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

IlepBbIit cCpok

WCIIOJTHEHUS

ITapameTpsl 00513aTENBCTB (i=1)
Mapxker-merikepa

Co 2-ro mo 3-ii cpokun
ucrionHenus (i=2-3) Bpewms Hayana
KBanTa — Bpems

okon4daHus Ksanra
Bech nepuos obparenus (9=1)

Beck nepuon
oOpareHus

Yenosus noooeporcanus 06ycmopornux KOmupogok 6 ciyyae
Henpeegvlulenus Jlumumos Ha Hemmo-obopom

1.Cnpa1 IBYCTOPOHHUX 10:00 MCK
KOTHUPOBOK, Spread _
(I/ISMgpfleTCSI 15 e/:[m'rp':luax a*SPirnea = a*SPi rue %;15-((): 41;/?211{
M3MEPEHHUS IICHBI 0.5% _ (1%, mpui=2 UT C+3
HNucTtpymenTa B ~1,5%,npui =3 ( )

COOTBETCTBHUHU C €O
Cnenudukarueii)




2. MuHAManbHBIH 00beM
3as1BKH (3aBOK)
(n3mepsieTcs B KOHTPAKTaX )

500

400, npui = 2
300,nmpui =3

3. MunnManbHast
MPOJIOKUTEIIBHOCTh
MOA/ICpKAHUS
JIBYCTOPOHHUX KOTHPOBOK
(n3mepsiercs B % OT
MIPOJIOKUTEIIBHOCTH
KBaHnTa)

75 75

Venosus noooepaicanus 00HOCMOPOHHUX KOMUPOBOK 6 CIyUae NpesbluleHus
Jlumuma Ha nonosxcumensbHulll Hemmo-060pom

4. MuHuMannHas 1eHa
MPEI0KEHUS Ha IPOJIAXKY

SPi - 10 000

5. MuHnManbHbIN 006EM
3asIBOK (M3MepseTCs B
KOHTPaKTax)

500

400, mpui =2
300,nmpui =3

6. MuHMMalIbHas
MIPOJIOJIKUTEIILHOCTD
TIOJIJICPKaHUs 3asIBOK Ha
npojaxy (usmepsercs B %
OT TIPOJOJKUTEITLHOCTH
KBanra)

75 75

Yenosus noddepofcanuﬂ OdHOCl’I’lOpOHHMx KOmupoO6OK 6 cilydae npeebluleHus
Jaumuma Ha om uqameﬂbublﬁ Hemmo-oﬁopom

7. MakcuMmanpHad 1eHa
MPEITI0KEHUS Ha TTOKYIIKY

SPi + 10 000

8. MuHUMaIIbHBIN 00beM
3as1BOK (M3MepsieTcs B
KOHTPAKTax)

500

400,mpui =2
300, mpui =3

9. MunuMasbHast
MIPOIOIDKUTEITHHOCTD
MoJIIep KaHus 3asBOK Ha
MOKYTKY (n3mepsiercs B %
OT TPOJIOJKUTEITHHOCTH
KBanra)

75 75

Tao6auma Ne2

3naueHus JIUMHUTOB Ha HETTO-00OPOT A MEPBOrO Cpoka HcHojgHeHus (i=1) mpuHHUMAaIOT

CJICAYIOIIUC 3HAYCHUA:

He menee yem 3a 5 (math) | Menee vem 3a 5 (msiTh)
TOPTOBBIX JHEH JI0 | TOProBBIX JHEH bi ()
OKOHYaHHUS oOpareHust | OKOHYaHUS oOpareHus
HNuctpymenta c¢ mnepBeiM | UHCTpymMeHTa ¢ TEpBBIM
CPOKOM HCIIOTHEHHUS CPOKOM HCIIOTHEHHUS
OGosnauenue | HanmveHoBaHME | Jlymypr wa | Jlumur  wa | Jlumur  Ha | Jluvur — Ha
Wuctpymenra | MHCTpyMeHTa IIOJIOXKUTENb | OTPULIATENb | ITOJIOKUTENb | OTPULIATEND
HbIA HETTO- | HBIH HETTO- | HBIH HETTO- | HbIil HETTO-
000poT obopoTt 000poT 000poT
(u3mepsiercs
(u3mepsiercs | (M3mepsiercs | (u3MepsieTcst
B
B B B
KOHTpPAaKTax)
KOHTpPAKTax) | KOHTPaKTax) | KOHTPAKTax)
k=1 P acHeTHBIN 10 000 10 000 10 000 10 000
(bbIOYEepCHBIN




KOHTPAKT Ha
TIIIEHUITY

Taoauma Ne3

3Hauenus JIumMuTOB Ha HGTTO-O60pOT AJig BTOPOTO, TPETHCTO, YETBCPTOr'o, IATOr0, HMICCTOIO

cpoka ucnoyiHeHus (i=2-6) MPUHUMAIOT CJICTYIONINE 3HAYCHHUS:

Becb nepuos obpaieHus
06 C 0 JIlumur Ha Jlumur Ha
O3HAUYCHUE OK auMEHOBaHUE . i
" P " MOJIOKUTEIBHBIN OTPpHULATEIbHbBIN
HCTPYMEHTA | HUCIOJTHCHHS HCTPYMEHTA -
Py Py HETTO-060pOT HETTO-000pOT
(m3mepsiecs B (u3mepsiercs B
KOHTPAKTaXx) KOHTpaKTax)
Pacuernbiit
. bIOUYEPCHBIN
k=1 i=2-3 durotiep 1000 1000
KOHTpPAKT Ha
MIIICHUILY

2.2.2. TlepBbIM, BTOPBIM M CIICAYIOIIUMH 33 HUMH Cpokamu wucnonHeHus (i) MHcTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO OiIpKaiimas u CJCAYIOIUE 3a HEW JaThl HCIOJTHEHUS
COOTBETCTBYHOIIET0 MHCTpYMEHTa, IPUXOIAIIAECS Ha KaXKIbIi KaJICHIAPHBIA MECSIII.

2.3. B Teuenue g-oro KBanra Toprosoro aus OTueTHOro mepuojaa MapkeT-MelWKep BIpaBe He
6onee 5 (msiTH) pa3 He cOOIIOIATH OMH U3 MAPAMETPOB HCIIOIHEHUS 00513aTeNbCTB, YKa3aHHBIX B
nyHkTe 2.2. Hacrosimed I[lporpammbl B oTHomeHHMM k-oro MHcTpyMmMeHTa € 1-bIM CPOKOM
ucnonHenus. B ciydae HapymieHust B TeueHue OTUETHOro INEpUOJa JAHHOTO YCJIOBMS NpHU
oka3zaHuu MapkeT-MelkepoM ycayr 1o k-omy MHCTpyMEHTY C 1-bIM CPOKOM HCIIOJIHEHUS, TaKHe
YCIIyTH B OTHOLIEHUM BceX MHCTpyMeHTOB, yka3zaHHBIX B IIyHKTE 1 Hactosmeit [Iporpammsl, B
TedeHue q-ro KBaHra cuutaroTcsi 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 nacrosmeit IIporpammel, paBeH cymme Bo3HarpakJeHui, onpeaenseMsix no ¢popmynam Nel-
2 B OTHOUICHUHU KaXJOW IPYMIBI KOJIOB pa3jiena perucrpa yuera Mo3UIMH, UCIOIb3yeMbIX MpU
BBIMIOJTHEHUH 00s513aTelnbcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ Hactosmed [IporpamMmoii Ha
OCHOBAaHMH 3aKJII0YeHHOT0 ¢ bupxkei qoroBopa 06 okazaHuM yciyr MapKeT-Menkepa.

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

, TIe:

L4 Iq,i MOKCT MPUHUMATDH CJICAYIOIUC 3HAYCHUA:



1, ecoiu Pcfjlfl‘li =>90%

k,i k,i

ki kiy _ ) (Pcf:, — Pcn;’ . .

Iq'i(Pij,q ; Pcnj,q) = .4 ,f'.q ,ecu Pen®! < Peflt < 909%
90% — Pcnj;; 74 74

—1, uHaye

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

B3UMaeMas ¢ Mapker-Melikepa 1O CeNKaM, 3aKJIIOYEeHHBIM B TedeHuwe (-oro KBaHTa B j-i
Toproselii genb no k-omy IHCTpyMEHTY € i-bIM CPOKOM HCIIOJIHEHUSI HA OCHOBAaHUH 0€3apecHBIX
3as1BOK, MOJIAaHHBIX MapKeT-MeiikepoM U CoepKalluM KO/I(-bl) pa3jielia perucTpa yuera no3uiiui,
UCIIOJIb3YEMbIE MPU BBIITOJIHEHUHU 00s13aTesIbcTB MapkeT-Melikepa B COOTBETCTBUU C HACTOSIIEH
[Iporpammoii Ha ocHOBaHMM 3aKirOYeHHOTO ¢ bupskeil moroBopa 00 okazaHuu yciayr Mapket-
Melikepa, IpU YCJIOBHH, YTO JaHHBIE 3asBKH 3aperuCcTpUpOBaHbl B Peectpe 3asiBOK ¢ OOJIBIIUMU
HOMCpaMH, 4YEM HOMEpPA COOTBCTCTBYIOIIUX BCTPCYHBIX 3asABOK IO COOTBCTCTBYIOIIHUM HaprIM
CHENKaM;

ki o
. Pcfj ql — (hakTHUECKas MPOIOJDKUTENBHOCTD NOAepkKaHUsI MapkeT-MelikepoM B TEUEHUE (-

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
npoaoiDKuTeabHOCTH 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 |
Hacrosen [IporpamMmsr;

e i=1,2 ...— NOPAAKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA MCIIOJIHCHHUS, YKA3aHHBIA B
nyHkTe 1 Hacrosmen [IporpamMmer,

e |=1,2,...— nopsaKoBbiii HOMep TOProBOro JHs COOTBETCTBYIOIIETO MECSAIIA,;

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

®opmya Ne2:

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

, TJIe:

S1 ¥ Sz IPUHUMAIOT CIIEYIONIHE 3HAUCHHUS:
e S; —50 000 (ITateaecsat Thics) pyoOIICii;
e S, —100 000 (Cto ThICSY) pyOIICii;

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 HCHOJMHEHHs 1O K-My MHCTpyMEHTY TakKe yYUTHIBAIOTCS
Toprosslie 1HU, B KOTOPBIE TOJIHOCTBIO JTMOO YACTUYHO TOPTU ObUIN MPUOCTAHOBJICHBI.



