IIporpamma Ne3 «PacueTHblii ¢pbrouepe Ha HHAEKC poccuiickoii mueHunst CPT

HoBopoccuiick»

1. UHcTpyMeHThl U UX 0003HAUYEHHUS, B OTHOLIEHUH KOTOpbIX Mapker-Melikep 00si3aH B Xojie
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocymiecTBisiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoil noaaepxaHue 1eH:

O6o3HaueHmne
HaumenoBanue MHcTpyMeHTa
NucTpymenTa
k=1 PacueTHbIi (proUepCHBIN KOHTPAKT Ha MHAEKC MIIICHUIIBI HA YCIOBUSIX
nocraBku CPT HoBopoccutick

2. YcioBus BEITIOTHEHHS 0053aTeNbcTB MapKeT-MeKepa.

2.1. Jlns onpesenenus mapaMeTpoB 00s13aTenbcTB MapkeT-MelKepa UCIIONIb3YIOTCS CISAYIONINE

IIOHATHA:

CHDBZ[ ABYCTOPOHHUX
KOTHUPOBOK

MaKCUMaJlbHasl Pa3HULA MEX]Y JIydlled LeHOM MpeaoKeHUs
Ha IMOKYIIKY M JIy4lleW LIEHOW IPEeMIOKEHUS Ha IPOJAXy IO
NoJaHHBIM  MapkeT-MelikepoM  3asBKaM B OTHOIIEHHUH
WNuctpymenTa. 3nauenue Crpsaa ABYCTOPOHHMX KOTHPOBOK
omnpeaensiercs no ¢popmyne: Spreadmm = a*SPj, rae:

a — [OCTOsIHHAs BeJIMYMHA, onpezaenseMas 1 MHcTpyMeHTa B
nyHkre 2.2.1 nacrosiei [IporpamMMmel u BelpakeHHast B %o;

SPi — PacuerHas 1uena MHcTpyMeHTa ¢ I-BIM  CPOKOM
UCIIOJHEHUS, ONpeeseHHas o uToraM J{HEeBHOM KIIMPUHTOBOM
ceccut (ITPOMEXYTOUHOTO KIMPUHTa).

3nauenue Cnpsjga JBYCTOPOHHUX KOTHPOBOK H3MEpPSETCS B
eMHULIaX U3MepeHus 1IeHbl IHCTpyMeHTa B COOTBETCTBUU C €TI0
Cnenudukarmei.

JIyuinas neHa npeaioKeHus
HAa MOKYIIKY

LIEHAa 3a8BKM HA IOKYINKYy, IOJAaHHOM MapkeTr-MeukepoM B
otHowmieHUH MHCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCEX MOJAHHBIX ATUM MapkeT-MelKepoM 3asBOK Ha MOKYIIKY,
LIEHA KOTOPBIX HE HUXKE LI€HBI JAaHHOW 3asBKH, COCTAaBIISIET HE
MeHee MUHMMAaJIbHOTO 00beMa 3asBOK.

Jlydimas 1eHa npeaaoKeHus
Ha IpOoJaxKy

LIeHa 3asiBKM Ha MpOoJaxy, MoJaHHOW MapkeT-MelKkepoM B
oTHomeHnn MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM oObeMa
BCEX MOJAaHHBIX 3TUM MapKeT-MEeUKepOM 3asBOK Ha IIPOJAXY,
I€HAa KOTOPBIX HE BBIIIC IICHBI I[aHHOfI 3as1BKH, COCTABJISICT HE
MeHee MUHMMAaJIbHOT0 00beMa 3asiBOK.

KBant

nepuox BpeMeHM ToproBoi ceccu, B TEYEHHE KOTOPOTO
Mapxker-melikep 00s13aH MOJaBaTh 3asBKH, 0003HaUYaeMbli Kak
g=1,2, ... (rze 1, 2, ... - nopsakoBelii Homep KBanra).

bmxanmmii cpok
HUCIIOJHEHUS 110

CPOK HUCIOJIHEHHs 110 MHCTpYMEHTY, HaUMEHEE YIaJICHHBIM OT
ToproBoro Hs1, B KOTOPBIN OCYILECTBISAETCS MOAAECpKAHUE 1IEH

HNHcTpyMEHTY no naHHomy MHCTpyMmeHTy, o003HayaeMblil Kak i=n (rae n= 1,
2, ... — TIOPSAAKOBBIM HOMEp CpOKAa MCIIOJIHEHUS 10
WHcTpyMeEHTY).

Crnenyronuii 3a O KalIIUM | CPOK  UCIIOJIHEHUs 10 VIHCTpyMeHTy, ompeneisieMblii 1o

CPOK HCIIOJIHEHUS 11O dopmyne: i= n+l (tae n=1, 2, ... — TOPSIIKOBBII HOMEP CPOKa

HNuctpymeHT

HCTIONHEHUS 10 IHCTpyMEHTY).

OTYCTHRIA OEPUOJ,

KaJ'IeHI[apHLIfI MCECAI]




Herto-060poT (akTHUeCKOe 3HAYCHHE HETTO-KOJIMYECTBa B KOHTpAKTax IO
caenkam  MapkeT-Melikepa, pacCUMThIBAEMOE II0 HUTOram
BeuepHell KIMPHUHIOBOM CECCUM, KAaK pasHHULIA MEXIY
YUYHMTBIBAEMBIMU Ha pa3ziesiaXx perucrpa ydyera no3unuii Mapker-
MEMKepa KOHTPAKTAMH 110 CIEJIKaM, B KOTOPbIX MapkeT-Mmenkep
BBICTYIA€T IOKyNaTeleM, M KOHTpPakTaMH IO CHEJIKaM, B
KOTOPBIX MapkeT-MeiKep BBICTYIIAET IPOJABLIOM.

JIMMUTBI HA HETTO-000POT OTpaHUYEHUS] Ha HETTO-KOJIMYECTBO B KOHTPAKTaX MO CIENKaM,
B KOTOpeIX Mapker-melikep BeicTynaer [lokymarenem
(TIOJTOKUTEIIbHBIN HETTO-000pOT) WU [Iponasiiom

(oTpunatensHbIl HeTTO-000pOT). [lpK HpeBbIICHUH JIUMUTOB
Ha HeTTo-o0opoT Mapker-melikep 0CBOOOXKIaeTcs  OT
00513aTeNIbCTB N0 MOAJCPKAHUIO IBYCTOPOHHUX KOTUPOBOK U Y
Mapxker-Melikepa BO3HUKAIOT 00513aTeIbCTBA 110 MOAAEPKAHHIO
OJIHOCTOPOHHEHN KOTUPOBKH (KOTUPOBOK) Ha MPOJIaxy (B ciiydae
IIPEBBILICHUS] 3HAYEHMs] JIMMUTA IIOJIO)KUTEIBHOTO HETTO-
000poTa ) MM Ha MOKYIKY (B Cllyyae MPEBBIIICHUS 3HAYCHHS
JUMHMTA OTPHULATENBHOTO HETTO0-000poTa). Mapker-melikep
O0CBOOOXKIaeTcs OT  00s3aTeNbCTB MO  MOAJEPKAHUIO
OJTHOCTOPOHHEH KOTHPOBKHM U Yy Mapker-Meiikepa BO3HUKAIOT
00s3aTenbCTBA MO MOAECPKAHUIO ABYCTOPOHHUX KOTUPOBOK B
cllyyae, KOrJa HETTO-KOJIMYECTBO B KOHTPAKTax MO CHeNIKaM
CTaHOBHUTCS MeHbIE 3HaueHus JluMuTa Ha HETTO-000POT.
3HaueHHs] YKa3aHHbIX JIMMHUTOB oOlpeaesneHsl B 1.1.2.2.1
Hacrosinieu IIporpaMmsl.

Tepmunbl, He omnpeaereHHble B HactosAuied IIporpamme, HCHONB3YIOTCA B 3HAUCHMSIX,
YCTaHOBJICHHBIX BHyTpeHHUMU AokyMeHTamu [IAO MockoBckas bupika (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JE€HCTBYIOIIUM
3aKoHoAarenbcTBOM Poccuiickoit denepanumn.

2.2. ITapameTpsbl 00s3aTenbCTB MapkeT-Melkepa.

2.2.1. MapkeT-Meiikep BBITIOJNHSIET 00s3aTeNbCTBA TOJABKO MO MHCTpymMeHTaM €O CpokKamu
UCTIONTHEHU S, YKa3aHHbIMU B Tabmuiax Nel-3 HacTosIero myHkra:

Taoauma Ne 1

YcnoBus moanepkaHus KOTUPOBOK MO pacueTHOMY (PbIOYEPCHOMY KOHTPAKTY Ha IIICHUILY
k=1 B Teuenune KBanra q=1

TlepBbIii Cpok Bropoii, Tperuii,

ACTIONHCHIS YETBEPTHIA CPOK B
eMs Hadasa

[TapameTpsr 00s13aTETHCTB (i=1) UCTIOJTHCHHA P
> (|:2-4) Ksanra — BpeMSI OKOHYaHUA
Mapxker-Menikepa

KBanTa

Bech nepuon Bech nepuon (9=1)

oOparieHus oOpareHus

Venosus noooepoicanus 08yCmopoHHUX KOMUPOBOK 8 ClLyyae
Henpesbvluienus Jlumumos Ha Hemmo-obopom

1.Crpa 1ByCTOPOHHHUX
KOTHPOBOK, Spreadmm
(u3mepsieTcs B eIMHUIIAX
U3MEpEeHUs IICHBI 2% 3%
HNHucTtpymenTa B
COOTBETCTBHH C €T0
Croenudukanueii)

a*SPirmea= | a*SPirmea= | 10:00 MCK (UTC+3)-
18:50 MCK (UTC+3)




2. MuHUMaIbHBINA 00BEM

COOTBETCTBHH C

1500,1000,500 B

(m3mepsiercs B % OT
MPOIOIDKUTEILHOCTH
KBanra)

3as1BKH (3aBOK) 2500

(u3MepsieTcsl B KOHTPAKTaX) HOpAAKOM
CPOKOB

3. MunuMalbHas

POJOKUTEIIBHOCTD

MOICPIKAHUS

JIBYCTOPOHHUX KOTHPOBOK 60 60

Yenosus noooepaicanus 00HOCMOPOHHUX KOMUPOBOK 8 Cyuae
npesvluienHus Jlumuma Ha noa0dCUmMenbHulil Hemmo-060pom

4. MuauMaibHas 1ieHa
MPEITI0KEHUS Ha TIPOJIAXKY

SPi - 10 000

5. MuHnManbHbIN 00bEM

1500,1000,500 B
COOTBETCTBUU C

npojaxy (u3mepsercs B %
OT MPOJIOJIKUTEILHOCTH
KBaHnra)

3asIBOK (M3MepseTCs B 2500

KOHTpPaKTax) TTOpAAKOM
CPOKOB

6. MunumanpHas

POIOJKUTEIBHOCTD

MOJI/ICPXKAHUS 3asIBOK Ha 60 60

Yenosus noooepoicanua oOHocmoponnux Komupogox 6 ciyuae
npegvlleHUs TUMUMA HA OMPUYameIbHblll Hemmo-000pom

7. MakcumanbHad 1eHa
MPETI0KEHUS Ha TOKYIIKY

SPi + 10 000

8. MuHuManbHbI 00BbEM

1500,1000,500 B
COOTBETCTBUH C

MOKYIIKY (n3mMepsiercs B %o
OT IPOJIOJIKUTEIBHOCTH
KBanTa)

3as1BOK (M3MepsieTcs B 2500

KOHTPAKTax) TOPAZIKOM
CPOKOB

9. MunumaneHas

MIPOAOIKUTEIBHOCTD

MOJIIep KaHuUs 3asBOK Ha 60 60

Taoauma Ne2

3HavyeHuss JIMMUTOB Ha HETTO-000POT JUIs NEpBOro Cpoka HcmosHeHus (i=1) mpuHUMAaOT

CJIEYIOIINE 3HAUCHHUSI:

He menee yem 3a 5 (msTh)
TOPTOBBIX THEeN o
OKOHYaHHUS oOpareHus
HNHCcTpyMeHTa ¢ TEpBBIM

Menee uyem 3a 5 (maTh)
TOPIOBBIX JHEN 10
OKOHYAHHS oOpareHus

HNHcTpymeHnTa ¢ mepBeIM

O06o3HaueHne
HNHuctpymenta

HanmeHnoBanue
HNHucTpymenTa

CPOKOM HCIIOJIHCHUA

CPOKOM HCIIOJITHCHUA

Jlumur Ha | Jlumur Ha

MOJIOKUTENb | OTPULIATED
HBIA HETTO- | HEIH HETTO-
obopor oboport

Jlumur Ha | Jlumur Ha

MOJIOKUTENb | OTPULIATED
HBIA HETTO- | HEIH HETTO-
obopor obopoT




(m3mepsiercs | (u3mepsiercs | (u3mepsiercs | (U3mepsieTcs
B B B B
KOHTpAKTax) | KOHTPAKTaX) | KOHTPAKTAX) | KOHTPAKTAX )

PacuerHbiit
k=1 (r1ouepcHbi 10 000 10 000 10 000 10 000
KOHTpaKT Ha
MILIEHULY
Taoauma Ne3

3naveHus JIMMUTOB HAa HETTO-000OPOT UIsi BTOPOTO, TPETHEr0, YETBEPTOr0 CPOKA HCIOTHEHHUS
(i=2-4) npuHUMAIOT CJICIYIOIINE 3HAUCHHSL:

Becw nepuon obpamieHust

JIuMUT HA OTpHULIATEIBHBIN
HETTO-000pOT

O06o3Hauenue HaumeHnoBanue

JInMUT Ha OJIOKUTEILHBIN
WNuctpymenta | HMHCTpyMeHTa

HETTO-000pOT (U3MepseTCs

B KOHTPAKTaXx) (n3mepsiercs B

KOHTpaKTax)
PacueTHbIl
k=1 (riotepeHbIi 1000 1000
KOHTPAKT Ha
HIICHUILY

2.2.2. TlepBbIM, BTOPBIM M CICAYIOIIUMH 33 HHUMH Ccpokamu wucnonHeHus (1) MHcTpymeHTta
IPU3HAIOTCS COOTBETCTBEHHO OJIMKAWIIMKA CPOK HMCHOJHEHHUS, aThl KOTOPOrO MPUXOASTCS Ha
MapT, UIOHb, CEHTSIOpb U 1€Ka0pb.

2.3. B teuenue q-oro Kanrta Toprosoro nus OtueTHOro mepuoja MapkeT-Meiikep BIpaBe He
Oonee 5 (ms1TH) pa3 He cOOIIOAATH OAMH U3 MTAPAMETPOB HCIOIHEHNUS 0053aTeNIbCTB, YKa3aHHbIX B
nyHkTe 2.2. Hacrosimed I[Iporpammbl B oTHomeHHMM k-oro MHCTpyMeHTa € 1-bIM CPOKOM
ucnogHenus. B ciydae HapymieHust B TedyeHue OTUETHOro INepHoJa JAHHOTO YCJIOBMS NpHU
okazanun MapkeT-MeitkepoM yciyr 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM HCIIOTHEHUS, TAKUE
YCIIyTH B OTHOLIEHUM BceX MHCTpyMeHTOB, yka3zaHHBIX B yHKTE 1 Hactosmiei [Iporpammsl, B
TedeHue q-ro KBaHra cuntaroTcsi He OKa3aHHBIMH.

3. Bo3zHarpaxzaenue MapkeT-mMenkepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Meiikepa 3a BbIIIOJIHEHHE MapkeT-MelKkepoM B TeueHue
OTtueTHOrO Nepuoaa o0s3aTenbCTB MapkeT-Melikepa Ha yCIOBHSIX, TPETYyCMOTPEHHBIX ITyHKTaMU
1-2 nactosueit IIporpammel, paBeH cymme BO3HarpakJeHui, onpeaenseMbix no popmysnam Nel-
2 B OTHOUICHUHU KaXJOW IPpyNIbl KOJOB pa3/iena PerucTpa yyera No3MLIUH, HCIOIb3yEeMbIX MpU
BBIMIOJTHEHUH 00s513aTenbcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ Hactosmed [IporpamMmoii Ha
OCHOBAaHMH 3aKJII0YeHHOTO ¢ bupxkei qoroBopa 06 okazaHuM yciyr MapKeT-MerKepa.

®opmyJia Nel:
ki ki »
0,5 X Xy ki Fee il X (Iq,l-(Pcfj‘ql; Pcnj‘ql) +1)

, TIe:

° Iq,i MOKCT MPUHUMATH CJICAYIOMIUC 3HAYCHUA:



1, ecoiu Pcfjlfl‘li > 80%

k,i k,i
Pcf;,” — Pcn;’ . .
.4 L4\ acnu Pcn]’-‘;; < Pcfjkl‘]l < 80%

loi(Pefiys Penjy) = P
80% — Pcnj';;

1.9

—1, uHaye

ki j.q
e Fee ., — CyMMa OupxeBOro cO0Opa U KOMHUCCHOHHOIO BO3HArPAXIEHUS 32 KIMPHUHI,

B3UMaemas ¢ MapkeT-Meiikepa Mo CJAeJKaM, 3aKIIOYeHHbIM B TeueHHe g-oro Kmanrta B j-i
Toproselii genb o k-omy HCTpyMEHTY € i-bIM CPOKOM HCIIOJIHEHHUSI HA OCHOBAaHUH 0€3apeCcHBIX
3as1BOK, IOJJaHHBIX MapKeT-MeHKepOM U COJIeprKalliuM KOJ(-bl) pa3/iesa perucrpa yuera no3uuii,
UCIIOJIb3YEMbIE MPU BBIMIOJIHEHUHU 00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUH € HACTOSIIEH
[TporpaMMoii Ha OCHOBaHMHU 3aKITIOYEHHOTO ¢ bupxeil moroBopa o0 okazaHuu yciyr Mapker-
Melikepa, IpU YCJIOBHH, YTO JaHHBIE 3asBKH 3aperuCcTpUpOBaHbl B Peectpe 3asiBOK ¢ OOJIBIIUMU
HOMEpaMH, YEM HOMEPA COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK IO COOTBETCTBYIOIIMM [lapHbIM
CHeJIKaM;

k,i o
* Pcff ql — (hakTHUECKas MPOAOIDKUTEIBHOCTD MOAJIEpKaHusd MapKkeT-MeiikepoM B TeueHHE -

oro KBanra B j-if Toprosblil aeHb /[BycTOpOHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHS Ha YCIIOBUSX, YKa3aHHbIX B IyHKTe 2.2. Hacrosumen [Iporpammel (B % oT
npoaoskuTeabHOCTH KBaHTa);

k,i .
e Pcn ql — MUHMMAJIbHAS IPOJOKUTENBHOCTD MOANEPKAHUsI MapKeT-MeEHKEPOM B TEYEHUE (-

oro KBanra B j-if Toproselii aeHb /[BycTOpOHHUX KOTHPOBOK 1O k-omy WHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJHEHHUs Ha yCJIOBMSX, YKa3aHHBIX B IMyHKTe 2.2. HacTosmel [Iporpammer (B % ot
npojopkuTenbHoctu KBanra);

e k=1,2,... — nOpsIKOBBIil HOMEpP COOTBETCTBYIOIIEro HCTpyMeHTa, yKa3aHHbIH B IyHKTE |
Hacrosuen [IporpamMmsr;

e i=1,2 ...— NOPAAKOBBI HOMEP COOTBETCTBYIOIEIO CPOKA HCIIOJHCHHS, YKa3aHHBIA B
nyHkre | Hactosmei [Iporpammer,

e =12, ... - nopsaakoBeiii HoMep TOProBOro JHs COOTBETCTBYIOIIETO MECSAIIa,;

e (=1, 2, .. — nopsankoselii HoMep KBaHTa, ykasaHHblli B myHKTe 2.2.1. Hacrosmen
IIporpammel.

®opmya Ne2:

Tkjai [max (0; I (Pcffe'; Penfil) x (S, — $1) + )]
k
Zk’j’q Kjvq

, TIIe:

S1 1 Sy MPUHUMAIOT CIIETYIONIUE 3HAUCHHUS:
e S, —100 000 (Cto ThICSY) pyOIIEH;

e S, —200 000 ([Isectu ThIiCcSY) pyOICH;

e K J’fq — KOJIMYECTBO CPOKOB HCIOJIHEHUs Mo k-omy MHCTpymeHTy, mo kotopomy Mapkert-
Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s3aH BBIITIOTHATH YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, IPENYCMOTPEHHBIX B HyHKTe 2.2. Hacrosuleil [Iporpammsel. Ilpu
OIIPEJICTICHUU KOJIMYECTBA CPOKOB HMCHOJHEHHs 1O K-My MHCTpyMEHTY TakKe yYUTHIBAIOTCS
ToproBble THU, B KOTOPBIE MOTHOCTHIO JTMO0 YaCTUYHO TOPTU OBLIM IPHOCTAHOBIICHBI.



