IIporpamma Ned «PacueTHblii pprouepc Ha HHAEKC poccuiickoil mmennnsl 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 0053aTebcTB MapKeT-MeiKepa.

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

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MaKCUMaJlbHasl Pa3HHULA MEX]Y JIydlled LEeHOM MpeaoKeHUs
Ha IMOKYIIKY M JIy4lleW LIEHOW IPEeMIOKEHUS Ha IPOJAXy IO
NoJaHHBIM  MapkeT-MelikepoM  3asBKaM B OTHOIIEHHUH
WNHucrpymenTa. 3nauenue Cnpsaa 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).

3nauenne Cnpsja JBYCTOPOHHUX KOTHPOBOK H3MEPSIETCS B
eMHUIIAaX U3MepeHus 1ieHbl UIHCTpyMeHTa B COOTBETCTBUU C €TI0
Crenuduxanue.

JIy4inas neHa npemioKeHus
Ha NOKYIKY

LIEHAa 3a8BKM HA IOKYINKYy, NOJaHHOM Mapker-MelkepoM B
oTHowmeHUH MHCTpyMeHTa, 00beM KOTOPOH, C 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 MUHUMAaJIbHOT0 00beMa 3asiBOK.

KBant

nepuoa BpeMeHH ToproBoi ceccHM, B TEYEHHE KOTOPOTO
Mapxker-melikep 00s13aH MOJaBaTh 3asBKH, 0003HAUYaeMbIi Kak
g=1,2, ... (rme 1, 2, ... - nopsakoBslit Homep KBanta).

bamxkallimuii cpok
HUCIIOJHEHUS 110

CPOK HCIOJIHEHUS 10 MHCTpyMEHTY, HauMEHee yIaJIeHHBI OT
ToproBoro nHs, B KOTOPBIM OCYIIECTBIISIETCS MOAAEP)KAaHUE 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).

OTYETHBIN [IEPUOTT

KQJICHIAPHBIN MECsIL]




Herto-060poT (akTHUeCKOe 3HAYCHHE HETTO-KOJIMYECTBA B KOHTPAKTaX IO
caenkam MapkeT-Melikepa, pacCUMThIBAEMOE IO HUTOraM
BeuepHell KIMPUHTOBOM CECCUMM, KakK pasHULA 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 KOTOpeIXx Mapker-melikep BeicTynaer [lokymarenem
(TIOJTOKUTEIIbHBIN HETTO-000pOT) WU [Iponasiiom

(oTpumarensHBIE HETTO-000pOT). [IpH MpEBBIIIECHUN TUMUTOB
Ha HeTTo-000poT  MapkeT-Melikep OCBOOOXKIaeTcsi  OT
00513aTEeNLCTB 10 TOICPKAHUIO JBYCTOPOHHUX KOTUPOBOK H Y
MapkeT-Melikepa BOZHUKAIOT 0053aTeIbCTBA MO MOAEPKAHUIO
OJIHOCTOPOHHEN KOTUPOBKH (KOTUPOBOK) Ha MPOIAXKY (B Ciiydae
MPEBBILICHUS] 3HAYEHHUS] JUMHUTA TOJOXKHUTEIBHOTO HETTO-
0o0opoTa ) WM HA MOKYMNKY (B Clydyae MPEBHIIICHUSI 3HAYCHUS
JTUMUTa OTPHUIATENILHOTO HETT0-000poTa). Mapker-Melkep
O0CBOOOXKIaeTcs OT  00s3aTeNbCTB MO  MOAJEPKAHUIO
OJIHOCTOPOHHEH KOTUPOBKU M y MapkeT-meiikepa BO3HUKAIOT
00s13aTeIbCTBA MO MOACPKAHUIO JBYCTOPOHHUX KOTHPOBOK B
clly4ae, KOrja HEeTTO-KOJIMYECTBO B KOHTPAKTax MO CAEIKaM
CTAaHOBHUTCS MEHBIIE 3HAa4eHHWs JlMMHUTAa 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 [TAO MockoBckas bupixka (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TE€PMHHOB — B COOTBETCTBUU C JEHCTBYIOIIUM
3aKoHoAarenbCcTBOM Poccniickoit denepanumn.

2.2. [TapameTtpsl 00s13aTenbCTB 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

IIepBblii cpok Bropoti, TpeTny,

YETBEPTHIA CPOK
MCIOTHCHHA HCIIOJIHEHMS Bpewmst Havana

[TapameTpsl 00s13aTENBLCTB (i=1) {
> (|:2-4) Ksanra — BpeMSI OKOHYaHUA
Mapxker-Melnkepa
KsanTa

Becs nepuon Becs nepuon (9=1)
oOparieHus oOparieHus

Venosus noodepoicanust 08yCmopoHHUX KOMUPOGoK 6 Ciyuae
Henpesvluerust 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

Crenuduxanmeil) 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

POJIOJKUTEIBHOCTh

MOJIIePIKaHUS

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. MuHuManbHbII 00bEM

COOTBETCTBHH C

1500,1000,500 B

npojaxy (u3mepsercs B %
OT MPOJOJIKUTEILHOCTH
KBaHnra)

3asBOK (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. MakcuMmanpHad 1ieHa
MPEII0KEHUS Ha TTOKYTIKY

SPi + 10 000

8. MuHuManbHbI 00bEM

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 ucrosHeHus (i=1) NmpuHUMAIOT

CIIeMYIOIINE 3HAYCHHUS:

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

Menee yem 3a 5 (msaTh)
TOPIOBBIX JHEN 10
OKOHYaHUS oOparneHus
HNuHcTpymMeHTa ¢ mepBbIM

O06o3HaueHne
HNHuctpymenta

HanmeHnoBanue
HNHucTpymenTa

CPOKOM HCIIOJIHCHUA

CPOKOM HCIIOJITHCHUA

Jlumur Ha
MOJI0KUTEIb
HBIH HETTO-
000poT

Jlumur Ha
OTpUIIATEIh
HBI HETTO-
obopoTt

Jlumur Ha
MOJI0KUTEIb
HBIH HETTO-
000poT

Jlumur Ha
OTpUIATEIb
HBI HETTO-
00opoT




(m3mepsiercs | (u3mepsiercs | (u3mepsiercs | (U3mepsieTcs
B B B B
KOHTpPAKTaXx) | KOHTPAKTax) | KOHTPAKTax) | KOHTPAKTaXx)

PacueTrHpblit

k=1 (r1ouepcHbi 10 000 10 000 10 000 10 000
KOHTpaKT Ha

MILIECHUILY

Taoauma Ne3

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

Becw nepuon obparnienus
O06o03Hauenue Cpo Hanme Jlunur Ha Jhanar
HAYCHU K MMEHOBaHUE . o
" p " TOJIOKUTEIbHEIN OTPpULATCIIbHBIN
HCTPYMEHTA | HCIIOJHEHUS HCTpYMEHTA -
py py HETTO-060POT HETTO-000pOT
(m3mepsiercst B (u3mepsieTcs B
KOHTPAKTax) KOHTpPAKTaXx)
PacueTHEIit
. BIOYEPCHBIN
k=1 i=2-3 (riouep 2000 2000
KOHTPAaKT Ha
MIICHHITY
PacueTHblit
. BIOYEPCHBIN
k=1 i=2 (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 Teuenune g-oro KBanra Toprosoro aus OTueTHOro mepuoja MapkeT-MelWKep BIpaBe He
Oomee 4 (4erslpex) pa3 He COOJIONATh OJUH W3 TNAapaMeTPOB HCIOIHEHHS O00S3aTelbCTB,
yKa3aHHbIX B MyHKTe 2.2. Hactosuleil [IporpamMmbl B oTHOomenun k-oro MHcTpyMeHTa ¢ 1-bIM
CPOKOM HCIoJIHEHUS. B ciydae Hapyenus B TeueHue OTYETHOTO IEPHO/a JAHHOTO YCIOBHUS IPU
oka3zaHuu MapkeT-MelikepoM ycayr 1o k-omy MHCTpyMEeHTY € i-bIM CPOKOM HCIIOJIHEHUS, TaKue
YCIIyTH B OTHOLIEHUM BceX MHCTpyMeHTOB, yka3zaHHBIX B IyHKTe 1 Hactosuieil [Iporpammsl, B
TeueHue q-ro KBanra cunrarorcs He OKa3aHHBIMHU.

3. Bo3zHarpaxzaenue MapkeT-mMelkepa.

3.1. Pasmep Bo3HarpaxzaeHuss MapkeT-Mmelikepa 3a BBIIOJIHEHHME MapKeT-MeHKepOM B TEUEHUE
OTtueTHOrO Neproaa 00s13aTenbCTB MapkeT-Melikepa Ha YCIOBHSIX, TPETYyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosimeit [IporpamMmel, paBeH cyMMe BO3HArpaXKaeHuH, onpeaessieMbIx o Gopmymam Nel-
2 B OTHOUICHNWHU KaXJOW TPyl KOJIOB pa3jeia perucrpa yuera Mo3UIUN, UCIOIb3yEeMbIX MpU
BBITIOJITHEHUH 00s3aTeNbCTB MapKkeT-Meiikepa B COOTBETCTBHM C HacTosimiei I[Iporpammoit Ha
OCHOBAHMH 3aKJIIOYEHHOTO ¢ bupxeii 1oroBopa 00 okazaHuM yciIyTr 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-Melikepa MO CeliKkaM, 3aKJIIOUYEHHbIM B TedeHue (-oro KBanta B j-i
Toproselii feHs 1o k-omy MHCTpyMEHTY C i-bIM CPOKOM UCTIOTHEHUS HA OCHOBaHHUHU 0€3apeCcHbBIX
3asBOK, MOJJaHHBIX MapKeT-MeiKepoM U COJepKAIINM KO/I(-bl) pa3zelia perucTpa yueTa mo3HIIHid,
UCTIOJIb3YEMbIE MTPH BBHIMTOJHEHUH 00s13aTeNLCTB MapKkeT-Melikepa B COOTBETCTBUU C HACTOSIICH
[TporpaMMoii Ha OCHOBaHUU 3aKIIOYEHHOTO ¢ bupxeil moroBopa 06 okazanuu yciyr Mapker-
Melikepa, IpU YCIOBHM, YTO JaHHBIE 3asBKH 3aperucTpUpoBaHbl B Peectpe 3asBOK ¢ O0JIbIIMMU
HOMEpPAMH, YeM HOMEpPA COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK 110 COOTBETCTBYIOIIMM [lapHbIM
CIEJIKaM;

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);

° P C?’l]k; — MHUHUMaAJIbHAaA MPOAOJIKUTCIIBHOCTD NTOAACPKaHU A MapKeT'MeﬁKepOM B TCUYCHUC (-

oro KBanra B j-if Toprosslii 1eHb [[ByCTOPOHHUX KOTHPOBOK 10 k-oMy MHCTpyMeHTY C 1-bIM
CPOKOM HCIIOJHEHHUS Ha yCIOBMAX, YKa3aHHBIX B IMyHKTe 2.2. Hactosmel [Iporpammel (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, ... — nopankoBslii HOMep KBaHTa, yka3aHHbIi B myHKTe 2.2.1. Hacrosmen
IIporpammsl.

®opmya Ne2:

Yk.j.qi [max (0; Iq,l-(Pcijféi; Pcn;f;;) X (S; —S1) + 5]
K
Zk’j’q Kj'q

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

e S5, —100 000 (Cto ThICSY) pyOIICH;
e S, —200 000 ([Isectu 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 Ilporpammsl. Ilpu
OIIPE/ICIICHNN KOJMYECTBa CPOKOB HCIOJHEHHS N0 K-My VHCTpYMEHTY TarkKe YYHTHIBAIOTCS
Toprosbie THU, B KOTOPBIE MOJHOCTHIO JIMOO YACTHYHO TOPTU OBUIN MPUOCTAHOBJICHBI.



