IIporpamma Ne3 «PacueTHblii ¢bloyepce Ha MIIEHUILY»

1. MHCTpyMEHTHI W X 0003HAYCHMsI, B OTHOIICHUH KOTOPHIX MapkeT-meiikep 00s3aH B X0JI€
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocyliecTBisiTh B COOTBETCTBUHU
¢ Hacrosiel [IporpamMmmoitl noanepxaHue 1eH:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
HNHucTpymenTa
k=1 PacueTHbIil (pIOUYEPCHBIN KOHTPAKT HA MIICHUILY

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. lna onpeneneHus napameTpoB o0s3aTebcTB MapkeT-Meiikepa UCIONB3YIOTCS CIEAYIONINe
MOHSTHSL:

Crpa1 ABYCTOPOHHUX MaKCUMaJbHasl pa3HUIA MEXIY Jydlled IEHOW MpeasioKeHUs
KOTHPOBOK Ha MOKYNKY M JIy4Illed LIEHOW MPEeMIOKEHUS Ha MpOoAaxy IO
MOJAaHHBIM ~ MapkeT-MeiKepoM 3asiBKaM B OTHOLUEHUH
HNuctpymenTa. 3nHauenue Crnpsna ABYCTOPOHHUX KOTHPOBOK
ompeaensercs mo ¢popmyie: Spreadmm = a*SPi, rae:

a — MOCTOsIHHAsL BENIMYMHA, onpeaenseMas uist MHcTpymeHTa B
nyHkte 2.2.1 Hacrosuei [IporpaMMmel u BeipaskeHHas B %;

SPi — PacuerHas 1ieHa HHcTpyMeHTa C I-bBIM CPOKOM
WCTOJIHEHUS, ONIPEACIICHHAsA 110 UToraM JIHEBHOW KIIMPUHTOBOM
ceccur (TIPOMEKYTOYHOTO KITHPUHTA).

3navenne Crpsaa JBYCTOPOHHUX KOTHPOBOK H3MEpSIETCS B
eAMHULAX U3MEpEeHUs 1IeHbl IHCTpyMEeHTa B COOTBETCTBUHU C €TI0

Cnenudukarmei.
Jlyuiias nieHa Ope/uloKEHHsT | IEHA 3asBKM Ha IIOKYINKY, MOJAaHHONM Mapker-MelikepoM B
Ha INOKYIKY oTHomeHnn MHcTpymMeHTa, 00beM KOTOpOM, ¢ yueToM oObema

BCCX IMOJAaHHBIX 3THM MapKeT'MeI\/'IKepOM 3a4BOK Ha IIOKYIIKY,
II€Ha KOTOPLIX HE HWIKC LCHBI I[&HHOﬁ 3aj4BKH, COCTABJIICT HE
MEHEe MUHMMAaJIbLHOI'0 00beMa 3asBOK.

Jlydmas 1ieHa npeutoKeHUs. | [IeHa 3asBKM Ha NPOJaxy, NOJAHHOW Mapker-MerKkepoM B
Ha NPOJAKY otHomieHUH MHCTpyMeHTa, 00beM KOTOPOH, C yueToM o0beMa
BCEX MOJAHHBIX ATUM MapKeT-MeHKepOM 3asBOK Ha MPOAAXKY,
LIEHAa KOTOPBIX HE BBIIIE L[EHBI JAHHOW 3asBKH, COCTABIIACT HE
MEeHee MUHMMAJIbHOIO 00beMa 3asiBOK.

KBant nepuoj, BpeMeHH ToproBoil ceccuu, B TEYEHHE KOTOPOTO
MapxkeTt-melikep 00s3aH 10/1aBaTh 3asiBKU, 0003HAYaeMbIi Kak
g=1,2,...(rme 1, 2, ... - nopsakoBslii HoMep KBanta).

bimkaitmmii cpok CPOK HCNOJHEHUS 110 MHCTpyMEHTY, HAauMEHee YJaJeHHbI OT

VCIIOJIHEHUS 110 ToproBoro 11Hs1, B KOTOPbIN OCYILECTBIISIETCS MOAIEP/KAHUE LIEH

HHc €HT no naHHomy MHCTpyMeHTy, 0003HayaeMblii kak i=n (rae n= 1,
2, ... — TIOpAIKOBBII HOMEp CpOKa HCIOJHEHHUS IO
WHucTpymeHTY).

Caenyromuii 3a OmkafiiuM | cpok  UCHOJHEHUss 1o MHcTpymeHTy, onpeaensieMblii 10

CPOK MCHOJIHEHHUS 110 dopmyne: i= n+l (tme n=1, 2, ... — HOPSIIKOBBII HOMEP CPOKa

HNHcTpyMEHTY ucnoiHenus no MHcTpymenry).

OT4YeTHBIN TEPHOJT KaJICHJAPHBIN MeCSII]

Hetto-060poT (akTHUeCcKOe 3HAYCHHE HETTO-KOJIMYECTBa B KOHTpAKTax IO

caenkam MapkeT-Melikepa, pacCUMThIBAEMOE IO HUTOraM
BeuepHell KIMPHUHIOBOM CECCHMHM, KaK pPa3HHLA MEXKIY
YUHUTHIBAEMBIMHU Ha pa3/iesax perucrpa yuera no3unuii Mapker-
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MEHKepa KOHTPAKTAMMU 110 CIEIKaM, B KOTOpbIX MapkeT-menkep
BBICTYIIA€T IIOKYIIaTeleM, M KOHTpPAKTaMH IO CJIEJIKaM, B
KOTOPBIX MapkeT-MeiKep BbICTYNIAET IPOJABLIOM.

JIMMUTHI Ha HCTTO-O6ODOT

OrpPaHUYEHUS Ha HETTO-KOJIMYECTBO B KOHTPAKTAX IO CHIEJIKaM,
B KOTOpeIX Mapker-melikep BeicTynaer [lokymarenem
(TIOJTOKUTEIIbHBIN HETTO-000pOT) WU [IponaBiiom
(oTpunatensHbIl HETTO-000pOT). [lpK HpeBbIICHUH JTUMUTOB
Ha HeTTo-o00opoT Mapker-mMelikep 0cBOOOXKIaeTcs  OT
00513aTEeNILCTB O MOJCPKAHUIO TBYCTOPOHHUX KOTUPOBOK H Y
Mapxker-melikepa BO3HUKAIOT 00513aTeIbCTBA 110 MOAEPKAHHIO
OJIHOCTOPOHHEHN KOTUPOBKH (KOTUPOBOK) Ha MPOJIaXy (B ciiydae
IIPEBBILICHUS] 3HAYEHMs] JIMMUTA [IOJIOKUTEIBHOTO HETTO-
000poTa ) MM Ha MOKYIKY (B Cly4yae NMPEeBBIIICHUS 3HAYCHHS
JUMMTA OTPHULATENBHOIO HETTO-000poTa). Mapker-melikep
OCBOOOXKIaeTcs  OT  00s3aTeNbCTB MO  MOAJEPKAHUIO
OJTHOCTOPOHHEH KOTHPOBKHM M Yy Mapker-Meiikepa BO3HHMKAIOT
00s13aTeNnbCTBA MO MOJAEPKAHUIO IBYCTOPOHHUX KOTHPOBOK B
cilyyae, KOrJa HETTO-KOJIMYECTBO B KOHTPAKTax MO CHeNIKaM
CTAaHOBHUTCS MeEHbIIE 3HaueHus JIuMuTa Ha HETTO-000POT.
3HaueHMs] YKa3aHHbIX JIMMHUTOB oOlpeAesneHsl B 1.1.2.2.1
Hacrosiniei IIporpaMmsl.

TepMunbl, He omnpeneneHHble B Hacrosmeld [Iporpamme,

HCIIOJIB3YIOTCA B 3HAYCHUMAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckas bupika (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKoHoaarenbcTBoM Poccuiickoit denepanun.

2.2. ITapameTpsbl 00s13aTenbCTB MapkeT-melkepa.

2.2.1. MapkeT-Meiikep BBITIOJNHSIET 00s3aTeNIbCTBA TOJABKO MO MHCTpymMeHTaM €O Cpokamu
UCTIONTHEHUS, YKa3aHHbIMU B Tabnuiax Nel-3 HacTosIero myHkra:

Taoauma Ne 1

YcaoBus MOAACPIKAHUSA KOTUPOBOK I10 PACUCTHOMY q)BIO‘IepCHOMy KOHTPAKTY Ha NNIICHUIY

k=1 B Teuenune KBanra q=1

IlepBb1it
CpOK Bropoii, TpeTuii, ueTBepTHIii Bpewmst Havana
[TapameTpsl 003aTETLCTB HCTIONHEHH |  CPOK HCTIOMHEHUs (i=2-4) Kpasra —
i s (1=1) Bpewms
Mapker-melikepa
OKOHYaHHMS
Becs K
BaHTa
Mepuo.I Becw nepuon obpamienus (G=1)
oOpareHus
Yenosus nodoeporcanus 08ycmopoHHUX KOMUPOBOK 6 CIyude HenpesbluleHUs
Jlumumos na nemmo-obopom

1.Cnpa1 IBYCTOPOHHUX
KOTHPOBOK, Spreadmm a*SPj rue a
(u3mepsieTcs B €AMHUIIAX —30% a*SPi rie a = 3%
u3MepeHus 1eHsl MHCcTpyMeHTa B 10:00 MCK
COOTBETCTBHH C €r0 (UTC+3) -
Cnenudukarueii) .

500,300, 200 18:50 MCK
2. MuHuManbHbli 00beM 3asBKH o B (UTC+3)
(3as1BOK) (M3MepsieTcst B 1000 COOTBETCTBHUH C TIOPSIIKOM
KOHTPAKTax) CPOKOB
3. MunumainbHast
MPOJIOKUTENIBHOCTh 75 75
NOJ|/ICPXKAHUS IBYCTOPOHHUX




KOTUPOBOK (M3MepsieTcs B % OT
POAOIDKUTENbHOCTH KBaHTa)

Venosus noooeparcanus 00HOCMOPOHHUX KOMUPOBOK 6 CIyUae NpesbluleHus
Jlumuma na nonodxcumenvhslii Hemmo-o6opom

4. MuHuMannHas 1eHa
MPEI0KCHUS Ha IPOJIAXKY

SPi - 10 000

5. MuHuManbHbI 00BEM 3aIBOK

500,300, 200 B

(m3mepsiercs B % OT
npoaospkuTesibHocTH KBanTa)

1000 COOTBETCTBHUH C TOPSIIKOM
(u3MmepsieTcs B KOHTpaKTax)
CPOKOB
6. MunumanbsHas
POJIOJKUTEIBHOCTD
MOJIICP KaHUs 3asBOK Ha TPOJIAXKY 75 75

Yenosusa noooepoicanus 00HOCMOPOHHUX KOMUPOBOK 8 CIyUae NPeabludeHs]
JUMUMA HA OMPUYAENbHBLI HeMMOo-000pom

7. MakcumanpHad 1eHa
MPEII0KCHUS Ha TOKYIKY

SPi + 10 000

8. MuHruManbHbII 00BEM 3aIBOK

500,300, 200 B

(u3mepsiercs B % OT
PoI0JKUTENIbHOCTH KBaHTa)

1000 COOTBETCTBHUH C TIOPSIIKOM
(u3MepsieTcs B KOHTPAKTaX )
CPOKOB
9. MunumaneHas
IPOJIOJKUTEIBHOCTh
MOJJIeP>KaHuUs 3aIBOK Ha MOKYIIKY 75 75

Tao6anma Ne2

3naueHus JIMMHUTOB Ha HETTO-000POT A MEPBOro Cpoka HucnojgHeHus (i=1) mpuHHUMAaIOT

CJICAYIOIUC 3HAYCHUA:

He menee yem 3a 5 (msath) | Menee vem 3a 5 (msiTh)
TOPTOBBIX IHeH JI0 | TOPTOBBIX IHEHR o)
OKOHYAHUS oOparieHus: | OKOHYaHUs oOpareHus
WNuctpymenta ¢ mepBeiM | IHCTpyMeHTa ¢ TEpBBIM
CPOKOM HCIIOTHCHHS CPOKOM HCIIOTHCHHSI
Obosnauenne | HauMmeHOBaHUC | Jlymyr wa | Jlumur  ma | Jumur  Ha | Jlumur  Ha
Unctpymenra | MucTpymenTa MOJIOKUTENh | OTPUIATENh | MOJIOKUTEN | OTPUIATENb
HBI HETTO- | HBIM HETTO- | HBII HETTO- | HBIM HETTO-
oboport obopot oboport oboport
(3mepsieTces (m3mepsiercs | (M3Mmepsietcs | (u3MepsieTcst
B B B B
KOHTpaKTax) KOHTpPAKTax) | KOHTPaKTax) | KOHTPAKTaX )
PacueTrHprit
k=1 (rrouepcHbIii 10 000 10 000 10 000 10 000
KOHTpPAKT Ha
MIICHUILY
Taoauma Ne3




3HavyeHus: JIMMUTOB Ha HETTO-000POT ISl BTOPOTO, TPETHEro, YETBEPTOTO CPOKA HCIIOTHEHHS
(i=2-4) npuHUMAIOT CJICIYIONINE 3HAYCHHMS:

Bech nepuos obparmeHus
o6 c H JIMMHUT Ha JInmut Ha
O3HAYEHUE OK anuMEHOBaHUE . -
" p " OJIOKUTEILHBIN OTpUHATCIIbHBIN
HCT €HTa | UCIOJHEHUS HCTPYMEHTA -
pym Py HETTO-060pOT HETTO-000pOT
(m3mepsiecs B (u3mepsiercs B
KOHTPAKTaXx) KOHTpAaKTax)
Pacuernsbrii
. BIOUEPCHBIN
k=1 i=0-4 (riotep 1000 1000
KOHTPAKT Ha
MIICHULLY

2.2.2. TlepBbIM, BTOPBIM M CICAYIONIMMH 3a HUMH Ccpokamu wucnonHenus (i) MHCTpymMeHTa
MPHU3HAIOTCS COOTBETCTBCHHO ONMKAWIIUN CpPOK WCIOJTHCHHS, ONPEACIIIeMbIC COTIACHO
cnenu(UKauy cOOTBETCTBYIOIIEro MHCTpyMeHTa.

2.3. B teuenue q-oro KBanra Toprosoro aust OTderHoro nepuoma MapkeT-MelWKep BIpaBe HE
Oonee 5 (msiTH) pa3 He cOOIIOIATH OMH U3 MAPAMETPOB HCIIOIHEHUS 00513aTeNIbCTB, YKa3aHHBIX B
nyHkre 2.2. Hacrosimmedd [Iporpammber B otHomenuu k-oro MHCTpymMeHTa € i-BIM CpPOKOM
ucnojgHenus. B ciydae Hapymenus B TeueHuMe OT4YETHOro mepuoja IAAHHOTIO YCIOBMS IpU
oka3zaHuu MapkeT-mMelkepoM ycayr 1o k-omy MHCTpyMEHTY C i-bIM CPOKOM HCIIOJIHEHUS, TAaKHE
yCIyT B OTHOLIEHMH BceX MHCTpyMEHTOB, yka3zaHHBIX B IIyHKTe 1 Hacrosumei [Iporpammsl, B
TeueHue q-ro KBanra cunrarorcs He OKa3aHHBIMHU.

3. BosHarpaxnenune MapkeT-mMelkepa.

3.1. Pa3mep Bo3HarpaxaeHus Mapker-Meiikepa 3a BbIIIOJIHEHHE MapkeT-MelKepoM B TeueHue
OTtueTHOrO Nepuoaa o0s3aTenbCTB MapkeT-Melikepa Ha yCIOBHSX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nacroseit IIporpammel, paBeH cymme BO3HarpaxJeHui, onpeaenseMsix no ¢popmynam Nel-
2 B OTHOUICHHWHU KaXJOW IPYMIbI KOJOB pa3/iena perucrpa yuyera No3UIUN, UCIOIb3yEMbIX MPU
BBINIOJTHEHUH 00s13aTelnbcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ Hactosmed [IporpamMmoii Ha
OCHOBAaHMH 3aKJII0UYEeHHOro ¢ bupxei qoroBopa 06 okazaHuM ycIyr MapKeT-Menkepa.

®opmy.ia Nel:
0,5 X Ngj i Fee ki7d x (Iq,l-(Pc]j-'f;; Pcnjl-f;;) +1)

, TIe:
e [, MOXET IIPUHUMATh CJIEyIOLINE 3HAYCHHUS:

1, ecnu Pcfjﬁ’]i > 90%
) . Pc]j-’féi — Pcnt

ki, ki . .
Iq,i(Pij,q sPengg) = ,jlq , €CJH Pcnjl-‘;; < Pcfjk; <90%
90% — Pcnjé ’ ’

—1, uHaye

kViVqu
e Fee ), — CyMMa OMPXKEBOr0 cOOpa M KOMHCCHOHHOTO BO3HATPAXIECHHS 3a KJIUPHHI,

B3UMaeMas ¢ MapkeT-Meiikepa 1O CIelKaM, 3aKIOYeHHBIM B TedeHHe (-oro KBanTta B j-i
Toproseiii fenb o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS HA OCHOBaHUHU 0€3apECHBIX
3as1BOK, IMMOJJAHHBIX MapKeT-MeHKepoM U CoAeprKaliuM KoJI(-bl) pa3jiesia perucTpa yueTa Mo3HIIHiM,
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HCIOJIb3YCMbIC ITPHU BBIMTOJIHCHUHN O6H33.T€JII>CTB MapKeT-MeﬁKepa B COOTBETCTBHUHU C HaCTOSIH_Ieﬁ
[Iporpammoii Ha OCHOBaHMH 3aKIIOYEHHOTO ¢ bupskei moroBopa 00 okazaHuu yciayr Mapker-
MeiiKkepa, IpU YCIIOBHH, YTO JaHHBIC 3asiBKU 3apErUCTpUpOBaHbI B PeecTpe 3asBOK ¢ OOIBIIMMU
HOMEpaMH, YeM HOMEpPa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK MO COOTBETCTBYIOIIUM [lapHbIM
CHEIIKaM;

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

oro Ksanra B j-if ToproBeiii AeHb J[ByCTOPOHHUX KOTHPOBOK 10 k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIIOJIHEHUS HA YCJIOBHSX, YKa3aHHbIX B IyHKTe 2.2. Hactosien I[Iporpammsl (B % oT
npojopkuTensHocTd KBanra);

. Pcn]I-“ql — MUHUMAaJIbHAS TPOJIOJLKUTENBHOCTD MOAAEpKaHu MapKeT-MeMKepoM B TEUCHUE (-

oro Ksanra B j-if ToproBeiii AeHb J[ByCTOPOHHUX KOTHPOBOK 10 k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIOJIHEHHUS Ha YCJIOBHSX, YKa3aHHBIX B MyHkTe 2.2. Hactosimen [Iporpammsl (B % oT
npojopkuTensbHoctd KBanra);

e k=1,2,... — MOpAAKOBBI HOMEP COOTBETCTBYIOIIEro MHCTpYMEHTa, yKa3aHHbIH B MyHKTE 1
Hacrosuen [IporpamMmsr;

e i=1,2 ...— NOPAAKOBBI HOMEP COOTBETCTBYIOIEIO CPOKA MCITOJHEHHS, YKa3aHHBIH B
nyHkre | Hacrosmei [Iporpammer,

e |=1,2,...— nopsakoBbiii HOMep TOProBOro JHs COOTBETCTBYIOLIETO MECSAIIa,;

e (=1, 2, ... — nopankoBslii HOMep KBaHTa, yka3zanHblii B myHkre 2.2.1. Hacrosmen
[Iporpammel.

®opmysia Ne2:

Yk j.qi [max(0; Iq,l-(Pcfj’fq'i . Pcn]’.f'qi) X (S, — S1) + 51)]
k
Zk,j,q Kj,q

, T1e:

S1 1 Sz mpuHUMAIOT cenyonue 3HAYCHHS:
e S; —50 000 (ITatemecsT ThICSY) pyOIICii;
e S, —100 000 (Cro ThICSY) pyOIICii;

e K ]’-‘_q — KOJIMYECTBO CPOKOB HCHOJHEHUs no k-omy MHcTpymeHTy, mo kotopoMmy Mapker-
Melikep B TeueHue q-oro Kanra B j-if ToproBslii 1eHb 00513aH BBINOIHATH YCIOBHS MOAJIEP/KaHUS
JIByCTOPOHHUX KOTHPOBOK, NPELYCMOTPEHHBIX B IyHKTe 2.2. Hacrosuued IIporpammsrl. Ilpn
OTIPE/ICTICHUU KOJIMYECTBA CPOKOB HCHOJHEHHs MO K-My MHCTpyMEHTY TakKe yYHTHIBAIOTCSI
Toprosslie THU, B KOTOPBIE MMOJHOCTHIO JIMOO YACTUYHO TOPTU OBUIN MPUOCTAHOBJICHBI.

3.2. HpI/I OIIPCACIICHUN KOJMNYCCTBA TOpFOBBIX ,Z[Heﬁ COOTBCTCTBYIOIICTO MCCALlA, TaKXKE
YUUTBIBAIOTCSA TOpFOBBIe JAHHU, B KOTOPBIC IIOJTHOCTBIO 00 YacTHYHO TOpru ObLIN
MMPUOCTAaHOBJICHBI.

4. bupxa Bnpase oTkazaTb MapkeT-MelKepy B IPUCOETUHEHUH K IaHHOM NTpOrpaMMe.



