IIporpamma Ne 1 «PacueTHble pprouepcsl Ha caxap»

1. MHCTpyMEHTHI M UX 0003HA4YEeHHUs, B OTHOIIECHHHM KOTOPHIX Mapker-Meiikep 00si3aH B X0z€
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpaMmoitl noanepxaHue UeH:

Oo6o3HaueHmne
Haumenosanue MHcTpyMeHTa
NucTpymenTa
k=1 ®dprouepcHBIN KOHTPAKT Ha caxap-coiper; SUGR
k=2 ®DprouepcHBI KOHTPAKT HA caxap

2. YcnoBus BEITIOTHEHHS 00513aTebcTB MapKeT-MeiKepa.
2.1. 1ng ompexaeneHusi mapaMeTpoB 00s3aTenbcTB MapKkeT-Meikepa UCIONB3YIOTCS CIEAYIONINe

IIOHATHA:

Cup>s4 ABYCTOPOHHUX

KOTHPOBOK

MakCUMajbHas pa3HULA MEXKIy JIydlled LEeHOM IpPeUIOKEHHUs Ha
NOKYNKY M Jydlled LIEHOM NPEUIOKEHMS Ha MPOAaXy IO IOJAaHHBIM
MapxkeTt-MelikepoM 3asiBKaM B OTHoOLIeHUM MHcTpymeHTa. 3HadueHue
Crpsga JBYCTOPOHHUX KOTHPOBOK oIlpenensercss 1o (opmyiam:
Spreadmm = max {|a*SPi|; b} u Spreadmm = a*SP;, rae:

a, b — mocrosiHHBIE BenuuuHbI, ompenensieMbie s MHCTpyMeHTa B
nyHkte 2.2.1. Hactosielt [Iporpammer;

SPi — Pacuernas neHa MHCTpyMeHTa ¢ i-bIM CPOKOM HCIIOJHCHHS,
ompeneneHHas 1o  uroraM  J/[HEBHOM  KIIMPUHIOBOW  CECCHM
(MTPOMEXXYTOYHOT'O KIIMPHHTA).

3nauenue Cropa3ga IBYCTOPOHHHUX KOTHPOBOK HM3MEPSETCS B €AMHMIIAX
u3MepeHus 1eHbl MHCTpyMeHTa B cooTBeTCTBUH ¢ ero Cnenndukanuei.

Jlyumias niena
OpEUIOKEHNS Ha

IOKYIIKY

[CHA 3asiBKU Ha IIOKYIIKY, MOJaHHOH MapKeT'MeﬁKCPOM B OTHOIIICHUHU
I/IHCTPYMGHTa, 00BeM KOTOpOﬁ, C YUeTOM o0beMa Bcex MMOJaHHBIX OTUM
MapKeT'MeﬁKepOM 3as4BOK Ha IOKYIIKY, II€HAa KOTOPbLIX HE HUIKC LCHBI
}IaHHOfI 3asdBKH, COCTABJIICT HC MCHEC MUHNUMAJIBHOT'O 00beMa 3asBOK.

Jly4iias nieHa
OpeJUI0OKEHN Ha

IpoaaXy

IIEHA 3asBKU Ha IIPOJIaXxy, MOJaHHOM Mapker-MelKepoM B OTHOLICHUH
NucTtpymenTa, 00beM KOTOPOH, ¢ yueTOM 00beMa BCEX MOJAHHBIX 3THM
MapkeT-MeliKepoM 3asBOK Ha MPOJAAXKy, LIEHA KOTOPBIX HE BBIIIE LEHBI
JTAaHHOM 3asIBKH, COCTaBJIsIET HE MEHee MUHUMAJIbHOTO 00beMa 3as1BOK.

Ksant

nepuoJi BpeMeHu Toprosoii ceccuu, B TeueHue kotoporo Mapker-
MeHKep 00s513aH 1MoaBaTh 3asiBKM, 0003HadaeMblil kak 0= 1, 2, ... (tme 1,
2, ... - mopsakoBeiii HoMep KBanTta). [IponomkurtensHocts KBanra (TS)
M3MEpSETCs B CEKYHJIaX.

banmkaimumii cpok
HUCIIOJIHEHUS 110

HUucTpymMeHTy

CpOK HcroyiHeHus o MHCTpyMeHTY, HaMEHee y1aJeHHbIN OT
ToproBoro nHs, B KOTOPBIA OCYLIECTBIISETCS MOAAEPKAHHUE LIEH T10
nanHoMy MHCTpymMeHTy, 0003HayaemMbli Kak i=n (roe =1, 2, ... —
MOPSIKOBBIM HOMEP CpoKa MCToJHeHus 1o MHCTpyMeHTy).

Craenyrommuii 3a
OMMKANIITNM CPOK
HCIIOJIHEHHS 11O
HHCcTpyMeHTY

CpOK ucnosiHeHust no MHCTpyMeHTy, onpeaenseMsblii o ¢popmyie:
i=n+l

OTYETHRIN IEPUOL

KaHeH,Z[apHBIﬁ MCECAIL

3HaueHue 3HaueHue, pacCUNTHIBAEMOE 10 UTOraM OCHOBHOT'O KJIIMPUHTA IO
. = —
UCTOPUYECKOU N e PP
BOJIATIUIBHOCTH bopmyne: o = -, e R; = R P — PacuerHas nieHa
j—1




WNHcTpyMmeHTa, onpeiesIeHHast 10 uToraM BedepHel KIMpUHIOBOMI
ceccuu (OCHOBHOTO KiIUpHHTA), T — mopsinkoBwIid HOMep ToproBoro mHs
pacdera UCTOPUYECKOW BOJATHIILHOCTH, | — MMOPSIIKOBBII HOMED
Toprosoro ans. B ciiyyae, ecinu 3HaueHUE UCTOPUUYECKOM
BOJIATUJILHOCTH PaBHO WK IpeBbiliaeT [loporoBoe 3HaueHne
BOJIATWIIBHOCTH, onpenensemoe s MactpymenTa B myHkre 2.2.1.
Hacrosmei [IporpaMmel 1 0603HA9aEMOE KaK Opjgp, TOPrOBBIH J€HD
T+1 cunraerca HayasioM [lepuo/ia HOBBIIIIEHHON BOJIATUIHHOCTH.

Ilepuon nosbiuenHoit | Ilepuon, B Teduenne kotoporo k Cripa iy 1ByXCTOPOHHUX KOTUPOBOK U
BOJIATUIILHOCTH MuHuManbHOMY 00bEMY 3asiBOK IPUMEHSIOTCS] YMHOXKAIOLIUE
KO3 QHUIMEHTHI S U V, yKa3aHHbIE B MyHKTE 2.2.1 HacTOsAIIeH
[Iporpammel.
Havanowm Ileprnona noBeIIEHHON BOJIATUIILHOCTH CUATAETC TOProBblil
JI€Hb, B KOTOPbIN 3HaYEHHE UCTOPUUIECKON BOJIATUIBHOCTH PABHO WJIN
npesbimaer [loporosoe 3HayeHne BOIATHIIBHOCTH, ONPEIAEIISIEMOE IS
WNuctpymenTa B myHkTe 2.2.1. HacTosmeit [IporpamMmsl.
3asepuienreM [leproa NOBBIIIEHHON BOJIATUIBHOCTH CUUTAETCS
Topros.blii 1eHb, Korjga 3HaueHHe UCTOPUYECKON BOJATUIBHOCTH
MEHBIIIE WM PABHO 3HAYECHMIO, ONPEAEISIEMOMY 110 CJIEIYIOIEH

Jj-31

. _ Zj=j-19%j o
bopmyie: Ogperage = ——5 e J — Toprossiii AeHb,

COOTBETCTBYIOIINI Hayary [lepro/ia MoBBIIEHHONM BOJIATUIBHOCTH.

Tepmunpl, He onpeneneHHble B Hacrosmed IIporpamme, HCHONB3YHOTCA B 3HAYCHMSX,
YCTaHOBJICHHBIX BHyTpeHHUMU AokyMmeHTamu [TAO MockoBckas bupixka (manee — bupxa) u HKO
HKII (AO), a mpu OTCYTCTBUM TaKOBbIX TE€PMHHOB — B COOTBETCTBHUM C JCHCTBYIOILUM
3aKkoHoaresbeTBOM Pocceniickon denepanumu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.
2.2.1. Mapker-Meiikep BBINMOJIHSAET OO0S3aTENbCTBA TOJBKO IO TEM CpPOKaM HCIIOTHEHUS
HNHCTpyMEHTOB, KOTOphIE yKa3aHbl B TabauIle HACTOAIIEr0 MyHKTA!

Taoauma Ne 1

YcnoBus noajepKaHus ABYCTOPOHHUX KOTHPOBOK 1O (bIOYEPCHOMY KOHTPAKTY
Ha caxap-cbipelr K=1 B reuenne Kpanra g=1
IlepBb1it cCpok Bropoii u Tperuii cpoku Bpewmst
ucnonHeHus (i=1) ucnoiaaenus (i=2-3) Hayasna
[TapameTpsl 00s13aTENBCTB KBanTa —
Mapker-merikepa Becs nepuon Bpewms
oOparteHus, Kpome JTHS %%CLaneanﬂoﬂn OKOHYaHUS
SKCIUPALIH paril KBanta
(@=1)
1.Crpaa 1ByCTOPOHHUX
KOTHPOBOK, Spreadvm .
(u3MepseTCa B €IMHHALIAX max{|a X SP;[}, rne a max{|((1) x P D’Iﬂe
3Me _ { 1%, npu i = 2 10:00 MCK
penus neHsl HcTpymMeHTa B =0,5% a= 0 )
COOTBETCTBHUH C €r0 1,5%,mpui =3 | (UTC+4)-
Crenudukanueii) 18:50 MCK
. . (UTC+4)
2. MuHUMaNbHbBIH 00BEM 3asIBOK 50,mpui =2
100 .
(u3MmepsieTcss B KOHTPAKTAaXx) 30,nmpui =3




3. MunumaibHast
MPOIOIKUTEIHHOCTD
MOJIEP/KAHUS ABYCTOPOHHHUX 75 75
KOTHPOBOK (u3MepsieTcs B % oT
npoJobKuTeIbHOCTH KBanTa)

4. TloporoBoe 3HaueHue
BOJIATHUJILHOCTH Opjgh 2 2
(u3mepsiercs B %)

5. YMHOxaromui KodhpuimeHT s
st Cripaia IByCTOPOHHUX 2 2
KOTHUPOBOK

6. YMHOXaromun KodppuimeHt vV
U1t MUHUMAIIBHOTO 00BEMA 0,5 0,5
3a9BOK

Tao6auna Ne 2

YcnoBus noaepKaHus IBYCTOPOHHUX KOTHPOBOK 1O (DBIOYEPCHOMY KOHTPAKTY
Ha caxap k=2 B teuenue Ksanra g=1

I1epBb1it cpok Co 2-ro no 6-i1 cpoku Bpewms
ucnonHeHus (i=1) ucnosHeHus (i=2-6) Hayana
[TapameTpsl 00s13aTENBCTB KBanTa —
Mapket-melikepa B B Bpems
€Ch MepUoJ €ch MepuoJl OKOHYAHHIS
oOpareHus oOpaiueHus KpanTa
(@=1)
1.Cripa1 IBYCTOPOHHMX a XOSPi' e
KOTHPOBOK, Spreadmm 1%, mpu i = 2
(M3MEPSIETCS B €IMHUIIAX a x SP. rie a = 0,5% 1,5%,npui =3
n3MepeHus 1eHsl HcTpymenTa B b ' a=13 2%, npui==4
COOTBETCTBHH C €r0 2,5%, npui =5
Crnenudukarmeil) 3%, npu i = 6
1000, mpu i = 2 10:00 MCK
. 600, npui =3 (UTC+4) —
2. MuHUMaNbHbBIH 00BEM 3asIBOK 2000 500, npu i = 4 18:50 MCK
(u3MepsieTcs B KOHTPAKTAX ) ’ . i
400, mpui =75 (UTC+4)
300, mpui =6
3. MunumMasnipHas
MIPOJOJIKUTENEHOCTD
MOAIepKaHUs IBYCTOPOHHUX 75 75
KOTUPOBOK (M3MepsieTcs B % OT
npoaomkuTebHocTH KBaHTa)

2.2.2. TlepBbIM, BTOPBIM W CJCIYIOIIMMH 3a HUMU cpokamu wucroinHenus (1) MHcTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO Oiipkalinass W CleAylollde 3a HeW JaThl HCIOJIHEHUs
COOTBETCTBYIOLIEr0 MTHCTpyMEHTa, NPUXOAAIIUECS HA KaXKIbId KaJeHIApHbIN MECHLI.




2.3. B reuenune OtyerHoro nepuoja Mapker-melikep Brpase He Oosee 2 (1ByX) pa3 He HCIOJIHSATh
B TeueHHe Kaxxaoro q-ro Kesanra kaxaoro ToproBoro gHs 00s3aTeNbCTBA B OTHOIIEHUHU K-0ro
WNHCTpyMeHTa C i-bIM CPOKOM HMCIIOJTHEHHUS, YKa3aHHOTO B MyHKTe 2.2. HacTosAule [Iporpammer. B
clly4yae HapylleHus B TedeHne OTYETHOrO Nepuoja JAaHHOIO YCJIOBHA IPU OKa3aHUMM Mapker-
MelikepoMm ycnyr mo k-omy MHCTpyMEHTY € i-bIM CPOKOM HCIIOJHEHHUS, TaKue YCIyI'H B
OTHOLICHHUH BceX THCTpyMEHTOB, yKa3aHHBIX B yHKTe | Hactosauien [Iporpammsl, B TedeHue Q-
ro KBaHTa cunTaroTcst He OKa3aHHbBIMHU.

3. Bo3narpaxenne Mapket-meikepa.

3.1 Pa3mep Bo3HarpaxaeHuss MapkeT-Melikepa 3a BBIIIOJIHEHHE MapKeT-MeHKepoM B TEUEHHUE
OTt4eTHOTO MEepuoa 00sM3aTeNbcTB MapKeT-MelKepa Ha yCIOBUSX, TIPEyCMOTPEHHBIX ITYHKTaMU
1-2 nacrosimeit [Iporpammel, paBeH CymMMe BO3HArpakJaeHui, onpenensieMbix mo ®opmymam No
1-2 B OTHOIIIEHUH KaXKIOW TPYIITBI KOJIOB pa3jieia PErucTpa yuera Mmo3uIui, HCIOIb3yEeMbIX MTPH
BBIMIOJTHEHUH 00s513aTelIbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ HacTosimed [Iporpammoit Ha
OCHOBaHUU 3aKJII0UEHHOT0 ¢ bupskell Joropopa 06 oka3aHUM yCIIyT MapKeT-Melkepa.

®opmy.ia Nel:
k,', .’ '- "
0,5 % Xg jkiFee goiive X (Iq,i(Pijlfql; Pcn}f;) +1)

active

o Iq,i IPUHUMACT CIICAYIOIICE 3HAYCHU .

( 1,ecnu Pcfjk; >90%
ki, ki _ PCf.k'i—Pcn’.{‘i ; ;
[ ] : . . =
loi(Pcfrqs Peng —La i) ecnu Penft < Pef < 90%
90%=—Pcn 14 14
—1, uHauye
ki j.a
e Fee ), — CyMMa OUpKXEBOro cOOpa U KOMHMCCHOHHOTO BO3HAIPAXKICHMS 3a KJIMPHHI,

B3UMaeMas ¢ Mapker-Melikepa MO CZeliKaM, 3aKJIIOYEHHbIM B TeueHue q-oro KsaHTa B j-i
Toprossiii eHb 110 k-oMmy MHCTpYMEHTY C i-bIM CPOKOM HCIIOJIHEHUS] HA OCHOBaHUHU 0e3apecHbIX
3as1BOK, IOJIaHHBIX MapKeT-MeHKepoM U COJIepKallliM KOJ(-bl) pa3/iesa perucrpa yuera no3uiuii,
UCTIOJIb3yeMbIe MTPH BBIMOJHEHUH 00s13aTeNbCTB MapkeT-Melikepa B COOTBETCTBUU C HACTOSAIIEH
[TporpaMMoil Ha OCHOBaHMU 3aKIIOYeHHOTO ¢ bupxeil noroBopa 06 okazanuu yciyr Mapker-
Meiikepa, IpU YCIOBUH, UYTO JaHHBIE 3asiBKU 3aperucTpupoBaHbl B Peectpe 3asiBOK ¢ OOJIBIIMMU
HOMEpaMH, YeM HOMEpPa COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK MO COOTBETCTBYIOMMM [lapHbIM
CHEIIKAM;

Pc f.k,i 5
. )4 — (akTUeckas MpOAOIDKUTEIBHOCTh MoAJepkaHus MapkeT-MelKepoM B TEUeHHUE (-
oro KBanra B j-if Toprosbsiii 1eHb [IByCTOPOHHUX KOTHPOBOK 1O k-oMy MHCTpyMeHTY € 1-bIM
CPOKOM HCIOJHEHHUS Ha yCIOBMAX, YKAa3aHHBIX B MyHKTe 2.2. Hactosuen [Iporpammer (B % ot
MpoIoJDKUTENbHOCTH KBaHTa);,

ki
Pcn;, i
] 74 — MUHMMAaNbHAs NPOAOLKUTENIBHOCTh NOAIEpKaHU MapKeT-MEHKepoM B TEUEHUE (-

oro KBanra B j-if Toprosbslii 1eHb [IByCTOPOHHUX KOTHPOBOK 1O k-oMy MHCTpyMEHTY € i-bIM
CPOKOM HCIIOJTHEHMS Ha YCIIOBUSAX, YKa3aHHBIX B NyHKTe 2.2. Hacrosmeln [Iporpammer (B % ot
poIoJDKUTENbHOCTH KBaHTa),

e k=1,2,... — IOPSIKOBBI HOMEpP COOTBETCTBYIOMIEr0 MHCTpyMEeHTa, YKa3aHHBIH B MyHKTE |
Hacrosen [IporpamMmsr;

e i=1,2,... — MOPSIKOBBII HOMEP COOTBETCTBYIOIMIETO CPOKA UCTIOIHEHUS, YKa3aHHBIH B ITYHKTE
1 nacrosimeit [Iporpammei;

e j=1,2,... - nopsaakoBeiii HOMEep TOProBOro JHS COOTBETCTBYIOLICTO MECSIIa,;



e (=1, 2, ... - mopsakoBelii Homep KBaHTa, ykazaHHbli B TyHKTe 2.2.1. Hacroseu
IIporpammsl.

Dopmyaa Ne2:
Xkjai [max (0; Iq,l-(Pcfjlfc'Ii; Pcn}fg) X (§,—S)+ 51)]
k
Zk,j,q K]q
, T7e:

S1 u S» IPUHUMAIOT CIETYIONINE 3HAUCHUS:
e S, —100 000 (Cro ThICSY) pyOIIEH;
e S, —200 000 ([Isectr ThicSY) pyOICiH;

e K j’-‘_q — KOJIMYECTBO CPOKOB HCHOJHEHUs no k-omy MHcTpymeHTy, mo xotopoMmy Mapker-
Meiikep B TeueHue q-oro KanTa B j-ii ToproBelii 1eHs 00s13aH BBIITOTHATH YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTEe 2.2. Hacrosuued IIporpammsr. Ilpn
OTIpENIeICHNN KOJIMYECTBA CPOKOB HCIONHEHHSA 1O k-My MHCTpyMEHTy TakKe YYHTHIBAIOTCS
Toprosblie 1HU, B KOTOPBIE [TOJHOCTBIO JIMOO YaCTUYHO TOPTU ObUIN MPUOCTAHOBJICHBI.



