IIporpamma Ned «PacueTHblii pprouepc Ha HHAEKC poccuiickoil mmennnsl CPT

HoBopoccuiick»

1. UacTpyMeHThl U UX 0003HAUYEHHUS, B OTHOLIEHUH KOTOpPbIX 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 3aiBKM HA IOKYINKYy, NOJAaHHOM Mapker-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 MpOJaxy, NMoJaHHOW MapkeTr-MelkepoM 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 MUHHMAaJIbHOTO 00beMa 3asiBOK.

KBant

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

bmxanmmii cpok
HUCIIOJHEHUS 110

CPOK HCHOJIHEHUSA 10 MHCTpyMEHTY, HauMEHee yIaJIeHHBIM OT
ToproBoro 1Hs, B KOTOPBIM OCYIIECTBIISIETCS MOAAEPKAHUE LIEH

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  MapkeTr-Melikepa, pacCUMThIBAEMOE IO 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 noodepoicanust 08yCmopoHHUX KOMUPOBOK 6 Ciydae
Henpesvluerus Jlumumos Ha Hemmo-060pon
1.Crpa 1 IBYCTOPOHHHX a*SPi rme a =
KOTHPOBOK, Spreadvm , _ : 10:00 MCK (UTC+3) —
(M3MepSIETCS B €IMHUIIAX a*SPirrea= | 1%, 1,5%, 2% 1850 MCK( (UTC +§)

MU3MEPEHHUS 1IEHBI 0.5% COOTBETCTBHUU C
HNHucTtpymenTa B OPSIKOM
COOTBETCTBHH C €T0

Crenuduxanmeit) CPOKOB




2. MuHUMaIbHBINA 00BEM

COOTBETCTBHH C

1500,1000,500 B

(m3mepsiercs B % OT
MPOIOIDKUTEILHOCTH
KBanra)

3as1BKH (3aBOK) 2000

(u3MepsieTcsl B KOHTPAKTaX) HOpAAKOM
CPOKOB

3. MunumaibHas

POJOKUTEIIBHOCTD

MOICPIKAHUS

JIBYCTOPOHHUX KOTHPOBOK 60 60

Yenosusa nodoeporcanua o0nocmopoHuux KOmupogok 6 ciyuae
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 MPOJOJIKUTEILHOCTH
KBaHnra)

3asIBOK (M3MepseTCs B 2000

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 2000

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 obparnienus
JIUMHUT HAa JIumut Ha
O06o03Hauenue Cpoxk Hanmenosauue " -
HNucTpymenTa HCHOJI;HeHI/Iﬂ 4! HOMIOAKHTCIILHBII O pHnATe b
HCTpYMEHTA -
py py HETTO-060POT HETTO-000pOT
(m3mepsiercst B (u3mepsieTcs B
KOHTPAKTax) KOHTpPAKTaXx)
PacueTHEIit
. BIOYEPCHBIN
k=1 i=2-3 (riotep 2000 2000
KOHTPAaKT Ha
MIICHHITY
PacueTHblit
. BIOYEPCHBIN
k=1 i= (riotep 1000 1000
KOHTpPAKT Ha
MIICHUILY

2.2.2. TlepBbIM, BTOPBIM M CIEAYIOIIMMH 33 HHUMH CpokamMu wucnoiHeHus (i) MHcTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO OiIpKaiiias u ClCAyIOIUEe 3a HEeW JaThl HWCIOTHEHUS
COOTBETCTBYIOLIEr0 MTHCTpyMeHTa, NpUXOAAIINECs HAa KaX bl KaJeHIapHbIA MECSL.

2.3. B Teuenue g-oro KBanra Toprosoro aus OTuetHOro mepuojga MapkeT-MelWKep BIpaBe He
Oonee 5 (msiTH) pa3 He cOOIIOIATH OAMH U3 MAPAMETPOB HCIIOIHEHUS 00513aTeNbCTB, YKa3aHHBIX B
nyHkTe 2.2. Hacrosimed IIporpammbl B oTHomeHHMM k-oro MHcTpyMmMeHTa € 1-bIM CPOKOM
ucnogHeHnus. B ciydae Hapymenuss B TeueHuMe OTYETHOrO INEpHOJAa AAHHOTO YCJIOBMS NpU
oka3zaHuu MapkeT-mMelikepoM ycayr 1o k-omy MHCTpyMEHTY C i-bIM CPOKOM HCIIOJIHEHUS, TaKue
YCIIyTH B OTHOLIEHUM BceX MHCTpyMeHTOB, yka3zaHHBIX B IIyHKTE 1 Hactosmiei IIporpammsl, B
TedeHue q-ro KBaHra cuntaroTcsi He OKa3aHHBIMH.

3. Bo3zHarpaxaenne MapkeT-mMenkepa.

3.1. Pasmep Bo3HarpaxzaeHus MapkeT-Mmelikepa 3a BBITOJIHEHHME MapKkeT-MeUKepOM B TE€UEHUE
OTtueTHOrO Neproaa 00s13aTenbCTB MapkeT-Melikepa Ha YCIOBHSIX, TPETYyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosmeit IIporpammel, paBeH cymme Bo3HarpakJeHui, onpeaenseMsix no ¢popmynam Nel-
2 B OTHOUICHUHU KaXJOW IpyIHIBl KOJIOB pa3jeia perucrpa yuera No3UIUN, UCIOIb3yEeMbIX MpU
BBIMIOJTHEHUH 00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosmed [Iporpammoii Ha
OCHOBAaHMH 3aKJIIOYEeHHOTo ¢ bupxkeil 1oroBopa 06 okazaHuM yCcIIyT MapKeT-MenKepa.



®opmyaa Nel:
k,i,j,q ki, k,i
0,5 X X g jkiFee gkl x (Iq,i(Pcfj,q : Pcnj’q) +1)
, roe:
[ ] I q,i MOXET HpI/IHI/IMaTB CJ'I@I[}’IOIJ_[I/IC 3HAYCHUA:

1, ecoiu Pcfj’f(‘]i > 80%

ki ki
k,i k,i Pcf;”” — Pcn;’ . .
. il . = ) ) k, k,
Iq'l(PCfJ,q ; Pcn]'q) 19 ,flq ,ecu Peny’y < Pefr < 80%
80% — Pcnj;l ’ '
—1, uHaye
k,i.j,
e Fee aclt]ife — cyMMa OHp)KEBOro cbopa M KOMHUCCHOHHOTO BO3HArpaKJACHHS 3a KIIUPHHT,

B3UMaeMas ¢ MapkeT-Meiikepa M0 C/eNKaM, 3aKJII0YEeHHBIM B TedeHue q-oro KBanrta B j-if
Toproseiii fens no k-omy MHCTpyMEHTY C i-bIM CPOKOM HCTIOTHEHHUS HA OCHOBaHHUHU 0e3apeCcHbBIX
3as1BOK, ITOJTAHHBIX MapKeT-MeHKepOM 1 CoJIep KaliM KoJi(-bl) pasJiesia perucTpa y4uera Ho3UIH,
UCTIOJIb3YEMbIE MTPH BBHIMTOJHEHUH 00s13aTeILCTB MapKeT-Melikepa B COOTBETCTBUHU C HACTOSIICH
[Iporpammoii Ha OCHOBaHUH 3aKJIIOYEHHOTo ¢ bupkeit moroBopa o0 okazaHum yciayr Mapkert-
MeKepa, IPU YCIOBUH, YTO JaHHBIC 3asIBKU 3apETUCTPUPOBAHBI B PeecTpe 3asBOK ¢ OOMbIIMMU
HOMEpaMH, 4YeM HOMepa COOTBETCTBYIOIMX BCTPEYHBIX 3asBOK IO COOTBETCTBYIOIMM [lapHBIM
CHIeNIKaM,;

ki "
* Pcf] ql — (bakTHUECKask MPOJIOJKUTENLHOCTh NOJAepKaHusl MapkeT-MeiikepoM B T€UEHHUE (-

oro KBanra B j-if ToproBelii AeHb /[BycTOpOHHHX KOTHPOBOK 1O k-omy WHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJHEHHUS Ha yCJIOBMAX, YKa3aHHBIX B IyHKTe 2.2. Hactosmel IIporpammel (B % ot
npojopkuTenbHoctu KBanra);

ki 9
o PCle ql — MUHUMAJIbHA IIPOAOJDKUTCIIbHOCTD ITOAACPIKAHU S MapKeT'MCI/IKepOM B TCUCHHC (-

oro KBanra B j-if ToproBelii aeHb /[BycTOpOHHUX KOTHPOBOK 1O k-omy WHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJIHEHHUS Ha yCJIOBMSX, YKa3aHHBIX B ITyHKTe 2.2. Hactosmel IIporpammer (B % ot
npojopkuTenbHoctu KBanra);

e k=1,2,... — mOpsIKOBBIil HOMEpP COOTBETCTBYIOIIEro HCTpyMeHTa, yKa3aHHbIH B yHKTE |
Hacroswen [ Iporpammsr;

e =12, ... — NOPAAKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA HCIIOJIHEHHUS, YKa3aHHBINA B
nyHkre | Hactosmen [Iporpammer,

e j=1,2,...— nopsakoBsiii HoMep TOProBoro JHs COOTBETCTBYIOLIETO MECSIIa,;

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

®opmya Ne2:

Yk jai [max (0; I (Pcffe'; Penfl) x (S, — $1) + S)]
k
Zk’j’q Kj'q

, THe:
S1 u S» IPUHUMAIOT CIICTYIOIINE 3HAUCHUS:

e S, —100 000 (Cro ThICSY) pyOIICH;
e S, —200 000 ([Isectr ThICSY) pyOICiH;



e K ]’-‘_q — KOJIMYECTBO CPOKOB HCHOJHEHUs nmo k-omy MHcTpymeHTy, mo xotopomy Mapker-
MelKep B TeueHne g-oro KBanTa B j-ii ToproBblii 1eHh 00513aH BBITIOJIHATH YCIIOBUS TTOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTEe 2.2. Hacrosuued IIporpammsl. Ilpu
OIIPE/ICICHNU KOJMYECTBAa CPOKOB HCHOJHEHUS N0 K-My VHCTpYMEHTY TarkKe YYHTHIBAIOTCS
Toprosbie THU, B KOTOPBIE MOJHOCTHIO JIMOO YACTHYHO TOPTU OBUIN MPUOCTAHOBJICHBI.



