IIporpamma Ne2 «@provepchbl Ha BATIOTHBIE NAPbI: €BPO — poccuiickuii pyo0.ib, eBpo —
noJsuiap CIHA»

1. UHcTpyMeHTHI U UX 0003HAuYeHUs, B OTHOUICHHH KOTOPBIX MapkeTr-meiikep 00s3aH B X0Je
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyIiecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [TporpamMmmoitl noaaepkaHue 1EH:

O6o3HaueHue
Haunmenosanue MHcTpyMeHTa
HNuctpymenta
k=1 DpI0YEPCHBIN KOHTPAKT HA KypC €BPO - POCCUICKUM PyOITh
k=2 ®proYepCcHBIM KOHTPAKT Ha Kypc eBpo - gosutap CHIA

2. YcIioBus BBIMOJIHEHHsS 00s13aTeNbcTB MapkeT-Meikepa.
2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIISAYIOIINE
TOHSTHS:

Crpaa 1ByCTOPOHHUX KOTUPOBOK MaKCHMaJlbHasi pa3HUIIA MEXAY JIydlled eHOU
IIPEMJIOKEHUS Ha IMOKYIKY M JIy4lled LEeHOU
IPEUIOKEHUST Ha MPOAAXy IO TIOJAaHHBIM
MapkeT-MelKkepoM 3asBKaM B OTHOLICHUH
NucTpymenra. 3HaueHue Cnpspna
JIBYCTOPOHHUX KOTHPOBOK OIIpEAEseTCcs IO
dopmyie: Spreadvm = a*SPi, re:

a — IIOCTOSsIHHAs BeJIMYMHA, oNpeenseMas s
Wuctpymenta B nyHkre 2.2.1. Hacrosiuen
[IporpamMMmsl 1 BbIpakeHHas B %;

SPi — Pacuernas nena WHcTpymeHTa ¢ i-bIM
CPOKOM HCITOJIHEHUS, ONPE/IeJIEHHAs 110 UTOTaM
JlneBHOM KJIINPUHTOBOU ceccuu
(MpOMEKyTOYHOTO KIIMPUHTA).

3nauenue Crpszna JBYCTOPOHHUX KOTHPOBOK
U3MepsieTcsl B EAMHMIIAX M3MEPEHUs IEHbI
WHcTpymMeHTa B COOTBETCTBUM €  €rO
Crneundukanmei.

Jlydmas neHa npeoKeHus Ha IMOKYIKY LIEHA 3asBKU Ha IOKYIIKY, MOJaHHONM Mapker-
MelikepoM B oTHomeHuu MHCTpymMeHTa, 00beM
KOTOPOH, C y4eTOM O0BheMa BCEX IOJAaHHBIX
5TUM MapkeT-MeHKepoM 3asBOK Ha MOKYIIKY,
LIEHAa KOTOPBIX HE HUKE LIEHBI TaHHOU 3asBKH,
COCTaBJIIET HE MEHEee MHHHMMAJIBHOIO 00bema
3a51BOK.

Jlydmas nieHa npeioxKeHus. Ha IPOJaxy [IeHa 3asBKHM Ha MPOJAXy, nogaHHou Mapker-
MelikepoM B oTHoleHuu MHCTpymMeHTa, 00beM
KOTOpOH, ¢ yuyeToM o0beMa BCeX MOJaHHBIX
9TUM MapkeTr-MenkepoM 3asBOK Ha IIPOJAKY,
LIEHAa KOTOPBIX HE BBILIE LICHBI JAHHOW 3asBKH,
COCTaBJIIET HE MEHEe MHHHMMAJIBHOIO 00BbeMa
3as1BOK.




Ksant

repuoJ BpeMeHu ToproBo ceccuu, B TCUEHHE
KOTOporo Mapker-meiikep 00s13aH 1o1aBaTh
3asBKH, 0003HaYaeMbIii Kak 0= 1, 2, ... (tmoe 1,
2, ... — opsAKOBBI HOMep KBaHTa).

bmkaimuii cpok ucronHeHus 0o MHCTpyMeEHTY

CPOK MCHOJIHEHUs 10 HCTpYMEHTY, HauMeHee
yJajaeHHbIi oT ToproBoro JiHs, B KOTOPBIi
OCYILECTBIISICTCA MOAACPKaHUE LIEH 10
nanHoMmy MHCTpyMeHTy, 0003HaUYaeMBbIid KaKk
iI=n (rme n=1, 2, ... — HOPSAKOBBIA HOMEP
cpoka ucnoJyinenust no MHCTpyMeHry).

Crenyiomuii 3a OJIMKalIIM CPOK UCIIOJIHEHUS
0o MacTtpymMeHTy

CPOK UCIIOJIHEHHS 110 IHCTpyMEHTY,
omnpenenseMslii mo popmyie: i= n+1l

OTYETHBIN IEPUOTT

KaJICHJIapHBIA MeCsIL]

3HaucHUE HCTODH‘ICCKOﬁ BOJIATUJIBHOCTHU

3HaueHue, pacCUUTHIBAEMOE 110 UTOraM
OCHOBHOTI'O KJIIUPHHTa 110 popmyiie: or =
Z}';T_z(Rj_ﬁ)z

;. el =
Pacyetnas nena actpymeHnra, onpeneneHHas
110 uTOoraM BeuepHel KIIMPUHIOBOM CECCUU
(ocHOBHOTO KiMpHHTa), T — MOPSIIKOBBIN
Homep Toproeoro qHs pacdyera HCTOPUYECKOU
BOJIATHJIBHOCTH, | — HOPSAKOBBIIl HOMEp
Toprosoro ans. B ciayuae, ecnu 3nauenue
MCTOPUYECKON BOJIATUIIBHOCTH PABHO WIN
npessbimaer [loporosoe 3HaueHue
BOJIATWJIBHOCTH, OIPEIEIAEMOE IS
WuctpymenTa B nyHkTe 2.2.1. HacTosmen
[Tporpammel, Toproserit nens T+1 cuutaercs
HayanoM [leprnoaa moBBIIEHHON
BOJIATWJIBHOCTH.

_ Pj7Pj1

P_




[lepro/1 MOBBIIEHHOW BOJIATHUILHOCTH [lepuon, B Teuenue kortoporo k Cropaay
JIBYXCTOPOHHUX KOTUPOBOK U MUHUMaIIbHOMY
00BeMy 3asIBOK TPUMEHSIOTCS YMHOXKAIOIIHE
KOA((GUIIMEHTHI S U V, yKa3aHHBIC B ITyHKTE
2.2.1 nacrosweit [Iporpammsi.
Hauanowm Ilepuoa rnoBbiiieHHOM
BOJIATWJIBHOCTHU CUMTAETCA TOProBblil I€HB, B
KOTOpBIN 3HAYEHHUE UCTOPUUYECKOM
BOJIATHJIBHOCTU PABHO WJIH MPEBHIIIACT
[ToporoBoe 3HaueHMNE BOJIATUILHOCTH,
onpenensieMoe aisg MHCTpyMeHTa B TyHKTE
2.2.1. nacrosmeit [IporpamMmmsl u
0003HaYaEMOE KaK Opjgp.
3aBepiieHueM Ileprosia moBbIIEHHOM
BOJIATWJIBHOCTH CUMTAETCS TOProOBbIii IEHD,
Korja 3HauyeHUue UCTOPUUYECKON
BOJIATHJIBHOCTU MEHBIIIE WU PABHO 3HAYCHHIO,
ompezenseMomMy o cieayrueil popmyre:
J-31

j=1-1%j N
Oaverage = — 55 TA€ J — ToproBwlii 1eHb,

coOoTBeTCTBYIOIIMI Havyairy [lepuona
MOBBIIICHHON BOJIATUIIHLHOCTH.

Tepmunbl, HEe onpeneneHHble B Hacrosmed IIporpamme, HCHONB3YIOTCS B 3HAYCHHSX,
YCTaHOBJICHHBIX BHyTpeHHUMU AokyMmeHTamu [TAO MockoBckas bupixka (nanee — bupxa) u HKO
HKII (AO), a mpu OTCYTCTBUM TaKOBbIX TE€PMHHOB — B COOTBETCTBUM C JCHCTBYIOILUM
3akoHoaresnbeTBOM Pocceniickont denepanumu.

2.2. IlapameTpsl 00s13aTeNbCTB MapkeT-Meiikepa.

2.2.1. MapxkeT-MeliKkep BBINOJHSAET 00s3aTeNbCTBA TOJBKO IO TEM CpPOKaM HCIOJIHEHUS
HNHCcTpyMeHTOB, KoTOphIe yka3aHbl B Tabmuiax Nel-2 HacTOSIIEro MyHKTa:

Taoauma Ne 1

VYcnosus noanepxkanus B TeueHue Kpanra q=1 AByCTOpOHHUX KOTUPOBOK
110 OproUepCHOMY KOHTPAKTY Ha KypC €BPO - pOCCHUCKHI pyOih K=1

Bpems

[TapameTpsl 00513aTENBCTB Hayana
MapkeT-Melikepa [Tepssiii cpok ucnonnenus (i=1) | Ksanra — Bpems okoHuaHus

Ksanta

(a=1)

1. Ileprox BeIMOIHEHUS Bech mieprox oGpareHus

00513aTeNbCTB

10:00 MCK (UTC+4) —
2.Cipa1 IBYCTOPOHHUX 18:50 MCK (UTC+4)
KOTHPOBOK, Spreadmm
(M3mMepsieTcs B €IMHULIAX 0,3%x*SP

U3MEPECHUS LICHBI
HNHucTtpymenTa B




COOTBETCTBHH C €O
Crnenudukarmeii)

3. MunnManbHbII 00bEM
3asBOK (M3MepseTCs B
KOHTpaKTax)

250

4. MunuMaipHas
MPOJIOKUTEIIBHOCTh
MoAIepKaAHUS
JBYCTOPOHHUX KOTHPOBOK
(m3mepsiercs B % OT
MIPOJIOJDKUTEIIBHOCTH
KBanTa)

60

5. IloporoBoe 3HaueHUE
BOJIATUILHOCTH Opigp
(u3mepsiercs B %)

6. YMHOXKaromui
KOX(QPUIHUEHT S JIs
Crpsa 1ByCTOPOHHHX
KOTHPOBOK

7. YMHOXKaIOIIUH

KO3 UIIUEHT V 115
MuHIMaIbHOTO 00BEEMA
3asIBOK

0,5

Ta6auna Ne 2

YcaoBus MNOoAACPIKAHUSA B TCUCHUC KBanTa q:1 ABYCTOPOHHUX KOTUPOBOK

110 ®pOYEPCHOMY KOHTPAKTY Ha KYPC €BpO - POCCHUCKHUH py0ib K=2

[TapameTpsl 00s13aTE€THCTB
Mapxker-merikepa

[lepBriii cpok ucnonnenus (i=1)

Bpems
Hayaja

KBanTa — Bpemsi okoH4aHuUs

KBanTa
(9=1)
1. Ilepuos BITOTHEHUS
00s13aTeILCTB Becsb neprox oOparueHus
10:00 MCK (UTC+4) —

2.Capa1 IBYCTOPOHHUX
KOTHPOBOK, Spreadmm
(M3MepsieTcs B €IUHUIIAX
U3MEpEHUS TICHBI
HNHcTpymenTa B
COOTBETCTBHH C €0
Cnenudukarueii)

0,15%xSP

18:50 MCK (UTC+4)




3. MuHUMaIbHEIN 00beM
3a8BOK (M3MepsieTcs B 250
KOHTpPAaKTax)

4. MuHumanbHas
POJIOJKUTETBHOCTD
HOJICPKAHUS
JIByCTOPOHHUX KOTHPOBOK 60
(m3mepsiercs B % oT
MPOJOIDKUTEITLHOCTH
KBanTa)

5. IloporoBoe 3HaueHUE
BOJIATUIILHOCTH Opigh 3
(m3mepsiercs B %)

6. YMHOXKaIOIINH
Kod(uimeHT S st 2
Crnpana AByCTOPOHHHUX
KOTHUPOBOK

7. YMHOXKaAIOMUN
KO3 UIIUEHT V 115 05
MuHAMaIBHOTO 00BEMA '
3a9BOK

2.2.2. TlepBbIM, BTOPBIM M CIICAYIOIIMMH 33 HHUMH Cpokamu wucnosiHeHus (i) MHcTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO OiIDKaiiiias u CJEAyIOIUe 3a HEeW JaThl HWCIOTHEHUS
COOTBEeTCTBYIOIIEro HCTpyMeHTa, MPUXOIIUecs Ha MapT, UIOHb, CEHTAOPD U AeKaOpb.

2.3. B Teuenue q-oro KBanrta Toprosoro aus OTtdetHoro mepuoaa MapkeT-MeliKkep BIpaBe HE
6osee 7 (cemu) pa3 He COOJIOAATH OJIMH U3 MTAPAMETPOB MCITOJHEHHS 0053aTEIIbCTB, YKA3aHHBIX B
nyHkTe 2.2. Hacrosimed I[Iporpammbl B oTHomieHHMH k-oro MHCTpyMeHTa € i-bBIM CPOKOM
ucrionHeHus. B cnydae Hapymienust B TedeHMe OTYETHOrO NEpHojJa JAaHHOTO YCIOBUS TPHU
okazaHuu Mapker-meiikepom yciyr no k-omy MHCTpyMeHTy, Takue ycnyrd B OTHOIICHUU
cooTBeTCTBYyIOIIero MHCTpyMeHTa, ykazaHHOTo B yHKTe 1 Hacrosmiei [Iporpammel, cautaroTcst
HE OKa3aHHBIMH.

3. Bosnarpaxxaenue Mapker-meiikepa.

3.1 Pa3mep BosHarpaxaeHuss MapkeT-Meiikepa 3a BhIMOTHEHHE MapkeT-MeHKepoM B TEUECHHE
OTtueTHOTO NEepuoia 00s3aTenbcTB MapkeT-Melikepa Ha yCIOBUSIX, IPEYyCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cymMMe BO3HArpakaeHuH, onpeaensieMbix mo ¢gopmynam Nel -
2 B OTHOIIEHUH KaXXJOW I'PYIIIBI KOJOB pa3jiesa perucTpa y4era IMo3uiui, UCIOJIb3YEMBIX NpU
BBHITIOJTHEHUH 00s513aTeNbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosmied [Iporpammoii Ha
OCHOBaHUU 3aKIF0YeHHOTO ¢ bupskeiil moroBopa 00 oka3aHUM yCIyr MapKeT-MelKepa:

®opmy.ia Nel:
0,25 X % ;i Fee il X (Igi(Pcf'; Penf) + 1), rae:

L4 1 q,i MOKCT MPUHUMATDH CJICAYIOIUC 3HAYCHUA:



1, eciu Pcfjlfl‘li > 85%
ki i\ >
(Pcfj'q - Pcnj‘q)

Iq,i(Pijlfclli s anl'féli) - :
(85% — Pcnf’y)

, eCJIH Pcn]'-‘;; < Pcf]-ké‘ < 85%

—1, nHave

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

B3UMaeMas ¢ Mapker-Melikepa 1O CeNKaM, 3aKJIIOYEeHHBIM B TedeHuwe (-oro KBaHTa B j-i
Toproselii genb o k-omy HCTpYMEHTY € i-bIM CPOKOM HUCIIOJIHEHHUSI HA OCHOBAaHUH 0€3apeCcHBIX
3as1BOK, MOJIAaHHBIX MapKeT-MeiikepoM U CoepKalluM KO/I(-bl) pa3jielia perucTpa yuera no3uiiui,
UCIIOJIb3YEMbIE MPU BBIITOJIHEHUHU 00s13aTesIbcTB MapkeT-Melikepa B COOTBETCTBUH C HACTOSIIEH
[TporpaMMoii Ha OCHOBaHMHU 3aKJIIOYCHHOTO ¢ bupikeit moroBopa o0 okazanuu yciuyr Mapker-
Melikepa, IpU YCIOBHH, YTO JaHHbIE 3asBKH 3aperucTpUpoBaHbl B Peectpe 3asBOK ¢ OOJIBIIUMU
HOMCpaMH, 4YEM HOMEpPA COOTBCTCTBYIOIIUX BCTPCYHBIX 3asABOK IO COOTBCTCTBYIOIIHUM HapHBIM
caenkam’;

e Pc f]kql — (hakTHUeCcKas IPOJOIDKUTEIBHOCTD MOAJIepkaHusd MapkeT-MeiikepoM B TeUeHUE (-
oro KBanra B j-if ToproBelii AeHb /[BycTOpOHHHX KOTHPOBOK 1O k-omy WHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJHEHHUS Ha yCJIOBMSX, YKa3aHHBIX B IMyHKTe 2.2. HacTosAwel [Iporpammsl (B % ot
npojopkuTenbHoctu KBanra);

. Pcn}fg — MUHUMAaJIbHAs MPOJOJDKUTENBHOCTD NOAEPKaHUA MapKeT-MEMKepOM B TEUEHHUE
g-oro KBanTta B j-ii Toprosslil feHb J[ByCTOPOHHMX KOTUPOBOK IO k-oMy MHCTpyMEHTY C i-bIM
CPOKOM HCIIOJHEHHUSI Ha yCIOBHSX, YKa3aHHBIX B IMyHKTE 2.2. HacTosamen [Iporpammer (B % ot
npoaoipkuTeabHocTH KBanTa);

o k=1,2, ... — mOpsIKOBBI HOMEP COOTBETCTBYIOLIEro VIHCTpyMEeHTa, YKa3aHHBIN B IIYHKTE
1 nacrosmieit [Iporpammer;
. I =1, 2, ... — HOPSIKOBBIi HOMEpP COOTBETCTBYIOIIETO CPOKA MCIOIHEHHS, YKa3aHHBIN B
nyHkTe 1 Hacrosmen [IporpamMmer,
. j=1,2, ... — nopsakoBkiii HOMep TOProBOro JHs COOTBETCTBYIOIIETO MECSIIa,;
q=1, 2, ... —nopsakossiii Homep KBaHTa, yka3zaHHblll B myHKTe 2.2.1. HacTosmel [Iporpammsl.
®opmyra Ne2:
Tq,jki[Mmax(0lg i (Peffy s Penf)+(Sa=S1)+50)]

—T , T7e:

Ljkaq j

. S1 —40 000 (copok ThICcsH) pyOIeii;
. S, — 80 000 (BoceMbaecsT ThicsY) pyOIIei;

k,
. K; 1 _ xonudecTBO CPOKOB MCTIONHEHHUS 1O k-oMy MHCTpyMeHTy, 0 KoTopoMy Mapket-

Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s13aH BBIIOJIHATH YCIOBHUS MOAJIEPIKAHUS
JIByCTOPOHHUX KOTHPOBOK, IPENYCMOTPEHHBIX B IyHKTe 2.2. Hacrosuleil IIporpammsl. Ilpu
OTIpe/IeIeHNH KOJIMYEeCTBA CPOKOB MCIONHEHHA MO k-My MHCTpyMEHTy TakKe YYMTHIBAIOTCS
ToproBele THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTHYHO TOPTU OBUIH IPHUOCTAHOBIICHBI.

! Tepmun onpesenseTcss B COOTBETCTBUM MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



