Iporpamma Nel «Beunnlii ¢purouepe na Muaexe Mocbup:kn»!

1. MHCTpYMEHTHI M UX 00O3HA4YCHMS, B OTHOIICHHH KOTOPbIX Mapker-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocylecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpaMmoitl noanepxaHue UeH:

O06o3Hauenue
Haumenosanue MHCcTpyMeHTa
NuctpymenTa
k=1 OnHOMHEBHBIN (PBIOYEPCHBIM KOHTPAKT C aBTOIpOJIOHTanuei Ha Muaeke
MocOupxu
k=2 ®dprouepcHblil KOHTpakT Ha MHexe Mocoupsxu (MUHN)

2. YcnoBus BEITIOTHEHUS 0053aTeNbcTB MapKeT-MeiKepa.

2.1. insa onpeneneHus nmapameTpoB 00s3aTeNbcTB MapkeT-Meiikepa UCIONB3YIOTCS CIEAYIONne
TIOHSITHSL:

CHDSI[ ABYCTOPOHHUX MaKCUMaJibHasl pasHUlla MCKIY nqueﬁ I.[CHOﬁ IPCATTOKCHUS
KOTHUPOBOK Ha TIOKYIIKY U JIy‘IHIGfI HGHOfI MNPCAJIOKCHUA Ha IMPOAaXy II0

MOoJaHHBIM  MapkeTr-mMeiikepoM  3asBKaM B OTHOIICHHUH
WHucrpymenTa. 3nauenue Crpsaa ABYCTOPOHHMX KOTHPOBOK
onpexensercs no popmyne: Spreadum = a*SP, rae:

a — [OCTOsIHHAs BEJIMYMHA, onpezaenseMas sl UHcTpymeHTa B
nyHkre 2.2.1 nacrosmei [IporpaMmMel u BelpakeHHast B %o;

SP — Pacuernas niena MHcTpymMeHTa, onpeieiicHHas 10 HTOraM
JIHEeBHOM KIIMPUHTOBOW ceCCHH (ITPOMEKYTOUHOTO KIHPUHTA).
3navenne Crpsaa JBYCTOPOHHUX KOTHPOBOK H3MEPSIETCS B
eAMHUIAX U3MEpPEHUs 1IeHbl IHCTpyMEHTa B COOTBETCTBHUH C €T0

Cnenudukarmei.
Jlyuiias nieHa Ope/uloKEHHsT | LIEHA 3asBKM Ha IIOKYINKY, MOJAaHHONM Mapker-MelikepoM B
Ha INOKYIKY oTHomeHnn MHcTpymMeHTa, 00beM KOTOpOM, ¢ yueToM oObema

BCCX IMOJAaHHBIX 3THM MapKeT'MeI\/'IKepOM 3as4BOK Ha IIOKYIIKY,
II€HAa KOTOPLIX HE HWIKEC LCHBI I[&HHOﬁ 3as4BKH, COCTaABJIICT HE
MEHEe MUHMMAaJIbLHOI'0 00beMa 3asBOK.

Jlydmas 1ieHa npeutoKeHUsl | [IeHa 3asABKM Ha NPOJaxy, NOJAHHOW MapkeTr-MerkepoM B
Ha NPOJAKY otHomieHMH MHCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCEX MOJAHHBIX ATUM MapKeT-MeHKepOM 3asBOK Ha MPOAAXKY,
LIEHAa KOTOPBIX HE BBIIIE L[EHBI JAHHOW 3asBKH, COCTABIISCT HE
MeHee MUHMMAaJIbHOIO 00beMa 3asiBOK.

KBaHT nepuoa BpeMmeHM ToproBoid ceccuM, B TEUYEHHE KOTOPOTO
Mapxket-Melikep 00s13aH MOJAaBaTh 3asBKH, 0003HAYaEeMBbIN KaK
g=1,2,...(rme 1, 2, ... — nopsakoBelii HoMep KBanTa).

OTUYeTHBIN TEPHOJT KaJICHJAPHBIN MeCSII]

Tepmunbl, He onpeneneHHble B HacTtosmed I[Iporpamme, HCNONB3YyIOTCS B 3HAYEHUSAX,
YCTaHOBJIEHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckas bupika (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JEHCTBYIOIIUM
3aKoHoaarenbCcTBOM Poccutickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-mMeiikepa.

! Beunslit pprouepc - OiHOMHEBHBIN (BIOUEPCHBIN KOHTPAKT C aBTOIPOJIOHTAIHEN



2.2.1. Mapker-MelKep BBINOJHIET 00s3aTeNbCTBA TOJBKO MO MHCTpyMeHTaM, yKa3aHHBIM B

Ta6mmmax Nel-2 HacTosIIIIEr0 MyHKTA:

Taoauma Ne 1

YcnoBus noaaepxxanusi J{ByCTOpOHHUX KOTHPOBOK M0 OJHOTHEBHOMY (BIOUEPCHOMY
KOHTPakKTy ¢ aBronpojonranueii Ha Mugekc Mocoupsku k=1 B reuenne Kanra =1

[TapameTpsl 0053aTENBCTB

Becs nepuon

Bpewms
Hayvaja

Mapkert-merikepa oOpareHus KBanra — Bpewms
oxoHuyanusi Kpanra
(@=1)
1.Crpaa 1ByCTOPOHHUX KOTHPOBOK,
Spreadvm (M3MepsieTCst B e THHHIIAX 0.25%xSP
u3MepeHus neHbl MHcTpyMeHTa B 1o
COOTBeTCTBUU € ero Crneuuduxanueil)
2. MuHMMaJIbHBIA 00BbEM 3asBOK (M3MEPSICTCS 200 10:00 MCK (UTC+3) —
B KOHTPAKTax) 18:50 MCK (UTC+3)
3. MuHuManpHas PoJOKUTEIEHOCTh 75

MOIJICP)KAHUS JIBYCTOPOHHUX KOTHPOBOK
(m3mepsiercs B % OT MPOJOIIKUTEILHOCTH
KBanTa)

Tab6auma Ne 2

VYcenosus noanepxkanus JIByCTOpOHHUX KOTHPOBOK 110 Pbr0YepCHOMY KOHTpakTy Ha MHaeke

Moc6upxu (Munn) k=2 B Teuenne Kanrta q=1

[TapameTpsl 00513aTENBCTB
Mapxker-Melikepa

Becw nepuon
oOparneHus

Bpewms
Hayvaja
KBanrta — Bpems
okoH4aHus KBaHTa

(a=1)

1.Cpa1 IBYCTOPOHHUX KOTHPOBOK,
Spreadvm (M3MepsieTCs B €QMHAIIAX
u3MepeHus 1ensl MucTpymenTa B
COOTBETCTBUU € ero Crnenuduxanueil)

0,15%xSP

2. MuauManpHblil 00BbEM 3aBOK
(u3MepsieTcs B KOHTPAKTax)

200

3. MuHAManbHAs POAOIKUTEIBHOCTD
HOJ/IepKaHUs JBYCTOPOHHUX KOTHPOBOK
(u3mepsiercs B % OT MPOJOIDKUTEIBHOCTH
KBanra)

75

10:00 MCK (UTC+3) —
18:50 MCK (UTC+3)




2.2.2. TlepBbIM, BTOPBIM U CIEIYIOUIMMHU 32 HUMH cpokamu ucnoinHenus (1) Mactpymenrta k=2
NPU3HAIOTCS COOTBETCTBEHHO Oiikailiuas M clexylomue 3a HeW JaThl HCIOJHEHUs
coOTBeTCTBYIOLIEro HCTpyMeHTa, onpe/esnsieMble COrIacHo crenn(ruKaiuu COOTBETCTBYIOIETO
Nuctpymenra.

2.3. B Teuenne OtuerHOro niepuoia Mapker-melikep Bipase He 6osiee 5 (msaTH) pa3 He cO0JII01aTh
napaMeTpbl HCIOJIHEHUsI 00s3aTeNIbCTB, YKa3aHHbIE B MyHKTe 2.2. Hacrosuleil IIporpammer B
otHomeHnu k-oro Mucrtpymenrta B q-1oiii KBant. B ciydae napymenust B Teuenne OT4eTHOTO
nepuoja JAaHHOTO YCJIOBHsS MpH OKa3zaHuu Mapker-MelikepoMm yciyr no k-omy MHCTpymeHTY,
Takue YCIYrd B OTHOIIEHMH COOTBETCTBYrOHIEro MHCTpyMeHTa, yka3aHHOro B NyHKTE 1
Hacrosue [ IporpaMMbl, CUUTAIOTCS HE OKa3aHHBIMU.

3. Bo3narpaxaenue Mapket-meikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapKkeT-MeMKepoM B TeUeHUE
OtueTHOrO nepuoaa 00s3aTenbCTB MapkeT-Melikepa Ha yCIOBUAX, IPETyCMOTPEHHBIX ITYHKTaMU
1-2 wacrosimeit [lporpaMmbl, paBeH CyMMe BO3HArpaXICHHW IO OTHOUICHUIO K K-omy
HHctpymenTy, onpenenseMoii o popmynam Nel-2 B oTHOLIEHUM KayKIOHM IPYTIIIBI KOJIOB pa3iena
perucTpa ydera MO3HIWH, UCTIONB3YEMBIX IPU BBIIOJIHEHUH 00s3aTebcTB MapkeT-Meiikepa B
COOTBETCTBUM C HacToseil [IporpaMmoii Ha ocCHOBaHMM 3aKiIOoueHHOro ¢ bupskeil norosopa 06
OKa3aHUU yCIyT MapKeT-MenKepa:

®opmyJa Nel:
k.j,
0,25 X Y g ik Fee ghibe X (g (Pcff; Penf ) + 1), rae:

active

o Iq MOKET MPUHUMATh CJICAYIOIINC 3HAYCHUS:

I{ 1, ecnu Pcfjf‘gl > 85%
_ Pcfjkq — Pcn}‘q

) = - 2 ecnu Pen¥, < Peff < 85%
8596 — Pcn}fq j.q fia 0

k. k
Iq (Pcfj,q, Pcnj,q

—1,uHaue

ki j.aq
L4 Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa U KOMHCCHUOHHOI'O BO3HArpaXJiICHusl 3a KIIMPUHT,

B3UMaeMas ¢ MapkeT-Melikepa MO CjeiKaM, 3aKJIIOYeHHbIM B TeueHue q-oro Kpanrta B j-i
Toproselii genb o k-omy HCTpyMEHTY € 1-bIM CPOKOM HUCIIOJIHEHHUSI HA OCHOBAaHUU 0€3aJpeCHBIX
3asBOK, [TOJIAHHBIX MapKeT-MeHKepoM 1 coAeprKalluM KoJI(-bl) pa3jiesna perucTpa yuera mo3uuui,
HCIIOJIb3YEMbIE MPHU BBIITOJIHEHUHU 00s13aTeNIbcTB MapkeT-Melikepa B COOTBETCTBUH € HACTOSIILEN
[TporpammMoii Ha OCHOBaHUM 3akjroueHHOro ¢ bupkeilt noroBopa o0 okazaHuM yciayr Mapket-
Melikepa, IpU yCIOBHM, YTO JaHHBIE 3asBKH 3aperucTpUpoBaHbl B Peectpe 3asBOK ¢ OOJIBIIUMU
HOMEPAMH, YEM HOMEPA COOTBETCTBYIOLIUX BCTPEUHBIX 3asBOK II0 COOTBETCTBYIOIIMM llapHbIM
CHEIIKAM;

. Pcfj’fq — (pakTHUECKas TPOAOIKUTEIBLHOCTD MOJIepKaHnusd MapkeT-MelikepoM B TeUEHHE (-
oro Ksanra B j-if ToproBbiii neHs J[ByCTOpOHHHMX KOTHpPOBOK Mo k-omy MHCTpymeHTy Ha
YCIIOBUSIX, YKa3aHHBIX B NMyHKTe 2.2. Hactosueil [Iporpammel (B % OT MpoOaOKUTEILHOCTH
KBanra);

k
e Pcnj,
oro KBanra B j-ii ToproBeiii neHb JIByCTOpOHHMX KOTHPOBOK 1o k-omy MHcTpymeHTy Ha
YCIIOBUAX, YKa3aHHBIX B MyHKTe 2.2. Hacrosmeil IIporpamMmel (B % OT HpomOIKHTEIBHOCTH

KBanra);

— MHUHUMaAJIbHAaA MPOAOJDKUTCIIBHOCTD MOAACPKAHU A MapKeT-MeﬁKCPOM B TCUCHUC (-

e k=1,2,... — mOpIIKOBBI HOMEP COOTBETCTBYIOIIEro MHCTpyMEeHTa, yKa3aHHBIH B IMyHKTE |
Hacrosuen [Iporpammsr;

3



e j=1,2,... — nopsakoBblii HoMep TOProBoro IHsI COOTBETCTBYIOIIETO MECAILIA;

e (=1, 2, ... — nopaakoBelii HOMep KBaHTa, yka3aHHbId B myHKTe 2.2.1. Hacrosiei
IIporpammsl.
®opmysia Ne2:

2 max(0; Iq(Pcfj’fq : Pcn}fq) X (S, —S1)+S1)

Y K¥ xZ
kJja foraia

, TJ1e:

S1 1 S, IpUHUMAIOT CIeNyONIUe 3HAYCHHS:
e S; —50000 (ITatpmecsat ThicsY) pyOICii;
e S, —100 000 (Cro ThiCcsS) pyOIICii;

e 7 — cymmapHoe konn4ecTBo K, ykazanHbix B myHkTe | Hactosiei [Tporpamwmel, roe K=1,2;

e K ]’-fq — k-b1it UHCTpyMEHT, IO KOTOpOMYy Mapker-Meiikep B TeueHue q-oro KBaHta B j-if
ToproBelii J1eHb 00s3aH BBINOJHATH YCIOBMS MOJJEpKaHUA J[BYCTOPOHHHX KOTHPOBOK,
IpEeyCMOTPEHHbIX B IyHKTe 2.2. Hactoswmeil [Iporpammel. Ilpu ompeneneHun koaumdecTBa
ToproBeIX JTHEW COOTBETCTBYIOLIETO MECSLA, TAK)KE YYUTHIBAIOTCS TOProBbIE JHHU, B KOTOpPbIE
HOJHOCTBIO JINOO YACTUYHO TOPTU OBLIM IPHUOCTAHOBIICHBI.

3.2. Jlns ueneit Hacrosimei IIporpammbl mpu omnpeaeneHUH KonuuecTBa TOproBeIX gHEH
COOTBETCTBYIOIIIETO MECSIA, TAKIKE YUYUTHIBAIOTCS TOProBhIC JIHU, B KOTOPHIE MOJTHOCTHIO JTHOO0
YaCTUYHO TOPTH OBLTU MPUOCTAHOBJICHBI.

4. buprxa BnpaBe oTkazaTb MapkeT-Melikepy B IPUCOEANHEHUH K JaHHOI Iporpamme.



