Iporpamma Ne2 «Beunblii ¢pnrouepe»’

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:

O6o3HaueHmne
HanmenoBanue MHcTpyMeHTa

NuctpymenTa

k=1 OnHOMHEBHBIN (PBIOUYEPCHBIM KOHTPAKT C aBTONPOJIOHTAIIMEH Ha KypC

nomnap CIIA - poccuiickuit py0Oin
k=0 OnHomHEBHBIN (BIOYEPCHBIN KOHTPAKT C aBTONPOJIOHTALMEH Ha KypC
€BPO - POCCUMCKUH PyOITh
k=3 OnHOHEBHBIN (BIOYEPCHBII KOHTPAKT C aBTONPOJIOHTALMEH Ha KypC
KUTaWCKUIA 10aHb — POCCUICKHI pyOIIb

2. YcnoBus BHIIOTHEHHS 00s13aTenbcTB MapkeT-Meikepa.

2.1. Jlns onpezenenus mapaMmeTpoB 00s13aTenbCcTB MapKkeT-MelKepa UCIONb3YIOTCS CIIeAYIOIne
TOHSTHS:

Crnpsa 1ByCTOPOHHUX MaKCHUMaJbHas pa3HULA MEXAY Jy4lled HEeHOW MpeIoKEeHUs
KOTHPOBOK Ha MOKYIKY M JIydlled LEeHON MpeayokeHHus Ha MPOAaxy I0
oAaHHbIM  MapkeT-MeikepoM  3asBKaM B OTHOLLIEHUU
WncrpymenTa. 3Hauenue Cropsga ABYCTOPOHHMX KOTHPOBOK
ompeaensercs no popmyne: Spreadum = a*SP, rae:

a — IIOCTOsIHHAs BEJIMYMHA, onpezaenseMas s NHcTpymeHTa B
nyHkte 2.2.1 Hacrosuei [IporpamMMmel u BeipaskeHHas B %;

SP — Pacuetnas nena MHcTpyMeHTa, onpeeseHHas 110 UTOraM
JIHEeBHOW KIIMPUHTOBOW ceCCHM (ITPOMEKYTOUHOTO KIMPUHTA).
3nauenne Cnpsga JBYCTOPOHHUX KOTHPOBOK H3MEPSIETCS B
eMHUIIaX U3MepeHus 1ieHbl UHCTpyMeHTa B COOTBETCTBUU C €TI0

Crenuduxanue.
Jlydmas 1ieHa npeutoKeHUsT | [IeHa 3asiBKM Ha IIOKYIIKY, IMOJAaHHOM Mapker-MeHKkepoM B
Ha NOKYNKY oTHowmeHUH MHCTpyMeHTa, 00beM KOTOPOH, C yueToM o0beMa

BCEX IMOJAHHBIX 3TUM MapkeT-MelHKepoM 3asBOK Ha IOKYIKY,
[IeHAa KOTOPBIX HE HWKE IIEHBI JJAHHOW 3asBKH, COCTAaBIISIET HE
MeHee MUHUMAJIBHOTO 00beMa 3a1BOK.

Jlyumias 1ieHa Ope/UTOKEeHHsT | [IeHa 3asBKU Ha MPOJaxy, MoJaHHOW MapkeT-MeilkepoM B
Ha IPOJIAXKy otHomeHnn MHCTpymMeHTa, 00beM KOTOPOH, C y4eToM o0bema
BCEX MOJAHHBIX 3TUM MapKeT-MelKepoM 3asBOK Ha MPOIaKY,
I€HAa KOTOPBIX HE BBIIIC IICHBI }IaHHOﬁ 3as1BKH, COCTABJISIET HE
MeHEee MHHHMAJIbHOTO 00beMa 3asBOK.

KBanT Iepuos BpeMeHM ToproBol ceccHH, B TEYEHHE KOTOPOTO
Mapxker-melikep 00s13aH MOJaBaTh 3asBKH, 0003HAUYaeMbIii Kak
g=1,2, ... (rme 1, 2, ... — nopsakoBelii Homep KBanra).

OT4YeTHBIN epuos KaJIEHAAPHBIM Mecs1l

TepMunbl, He ompeneleHHble B Hactosmed I[IporpamMmme, HCMONB3YIOTCS B 3HAYCHHSX,
YCTaHOBJIEHHBIX BHyTpeHHUMU AokyMeHTamu ITAO MockoBckas bupixka (nanee — bupxa) u HKO

! Beunslit Pprouepc - OHOAHEBHBIN (BEOUEPCHBINH KOHTPAKT C aBTOIPOJIOHTaIHEN



HKII[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHUM C JEHCTBYIOILUM
3akoHoJaTenbcTBOM Poccuiickoit denepanym.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. MapkeT-MeHUKep BBINMOJIHSAET O0S3aTENbCTBA TOJBKO MO MHCTpyMeHTaM, yKa3aHHBIM B
Tabmumnax Nel-3 HacToOsIIIEro MyHKTA:

Taoauma Ne 1

YcnoBust noanepxkanus J{ByCTOpPOHHUX KOTUPOBOK 110 OTHOTHEBHOMY (DBIOYEPCHOMY
KOHTPAKTY C aBToIpoioHranuei Ha kypc nosuiap CIHIA - poccuiickuii pyoas k=1

Bpewms
[TapameTpsl 00s13aTEILCTB Becw niepuon Hayana
Mapker-Mmeiikepa oOpareHus KBanra — Bpewms
okoHuaHusi KBanra
(@=1.2)
1.Cpa1 IBYCTOPOHHUX KOTHPOBOK,
Spreadmm (M3MepsieTcst B € IUHHIIAX 0,13%xSP
u3MepeHus nensl MacTpymenTa B
COOTBETCTBUH C ero Crienudukamnmei) q=1:

09:00 MCK (UTC+3) —

2. MuHuManbHbIN 00bEM 3as1BOK (U3MepseTCs 200 10:00 MCK (UTC+3)

B KOHTPAKTaXx) q=2:

10:00 MCK (UTC+3) —

3. MuHuManpHas poJOKUTEIHOCTh 18:50 MCK (UTC+3)
NOAJEPKAHUS IBYCTOPOHHUX KOTHPOBOK
(u3mepsiercs B % OT NMPOJOIKUTEIIEHOCTH

KBanTa)

70

Ta6auna Ne 2

YcnoBus noanepxanus J[ByCTOpPOHHUX KOTUPOBOK 10 OJTHOTHEBHOMY (DBIOYEPCHOMY
KOHTPAKTY C aBTOIMPOJIOHTALMEH Ha KYPC €BPO - POCCUHCKHIA pyOIb K=2
- 5 Bpewms
apaMeTphI 0053aTEIECTB Havaia
Mapxker-merikepa %%CbaneepHHHOf KBanTa — Bpems
pat okoH4aHust KBanra
(@=1.2)
1.Crpaa 1ByCTOPOHHUX KOTHPOBOK, q=1:
Spreadmm (M3MepsieTcsi B €IUHHIIAX 0.13%xSP 09:00 MCK (UTC+3) —
u3MepeHus 1ensl MHCTpyMeHTa B e 10:00 MCK (UTC+3)
COOTBeTCTBUM ¢ ero Criennpukarueii)
g=2:
2. MuHuUMabHbIN 00beM 3asiBOK 100 10:00 MCK (UTC+3) —
(u3MepsieTCs B KOHTPAKTAX ) 18:50 MCK (UTC+3)




3. MuHuManbHas MpoI0JIKUTEILHOCTD
MOJIEP)KAHUS IBYCTOPOHHUX KOTHPOBOK 70
(m3mepsiercs B % OT MPOJOIIKUTEILHOCTH
KBanTa)

Taoauma Ne3

YcnoBus noanaepxkanus JByCTOPOHHUX KOTHPOBOK 0 OTHOTHEBHOMY (BIOUEPCHOMY
KOHTPAKTy C aBTOMPOJIOHTallMel Ha KypC KUTAMCKHI 10aHb — POCCUHCKUI pyOIb K=3

- 5 Bpewms
apaMeTpbl 0053aTeIbCTB Hayvaja
MapkeT-meiikepa %%CbaneepHHH(;ﬂ KBanTa — Bpems
patt okoHuyaHus KBaHta
(a=1)
1.Crpaa 1ByCTOPOHHUX KOTHPOBOK,
Spreadvm (M3MepsieTcst B MHUIIAX 0,1%xSP
u3MepeHus nensl MacTpyMenTa B
cooTBeTCTBUH ¢ ero CrienuduKkaiueii) q=1:
09:00 MCK (UTC+3) —
2. MuHuMaIbHbII 00bEeM 3asIBOK 300 10:00 MCK (UTC+3)
(u3MepsieTcss B KOHTPAKTax) 5
g=<:
10:00 MCK (UTC+3) —
3. MuHuMabHas TPOJOKUTEIHFHOCTh 18:50 MCK (UTC+3)
MOIICPKaHUS JIBYCTOPOHHUX KOTHPOBOK 70
(13mepsercs B % OT MPOJOIKUTENTEHOCTH
KBanTa)

2.3. B reuenne OTuetHoro nepuoaa Mapker-meiikep Brpase He Oosee 5 (mTH) pas He coOI01aTh
napaMeTpbl UCIOJIHEHUsI 00s3aTENIbCTB, YKa3aHHbIE B NMyHKTe 2.2. Hacrosuied IIporpammel B
otHomeHnu k-oro Muctpymenrta B q-Toiii KBant. B ciydae Hapymenust B TeueHrne OT4eTHOTO
nepuoja JaHHOIO YCJIOBMS NpH OoKa3aHuM Mapker-melikepom yciyr no k-omy MHCTpymeHTy,
TaKM€ YCIYIM B OTHOILIEHHWH COOTBETCTBYIOIIEro MHCTpymMeHTa, yKa3aHHOTO B IYyHKTE 1
Hacrode [TporpaMMbl, CUUTAIOTCS HE OKa3aHHBIMU.

3. BosHarpaxaenune MapkeT-melkepa.

3.1. Pasmep Bo3HarpaxzaeHuss MapkeT-melikepa 3a BBIIOJIHEHHME MapKeT-MeUKepOM B TEUEHUE
OTtueTHOrO Neproaa 00s13aTeNbCTB MapkeT-Melikepa Ha YCIOBHAX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 wHacrosimeit I[lporpaMmbl, paBeH CyMMe BO3HATrPaXICHHH IO OTHOUICHUIO K K-omy
HucTtpymenTy, onpenenseMoii o popmynam Nel-2 B OTHOIIEHUN KaXKIOM IPYTIITBI KOJIOB pa3jiena
perucTpa y4yera MO3UIMUI, UCIOIb3YEMBIX NP BHINOJHEHUH 00s3aTenbCcTB MapkeT-meiikepa B
COOTBETCTBUM C HacTosei [IporpaMmoii Ha ocHOBaHMH 3aKiI0oueHHOro ¢ bupskeit norosopa o6
OKa3aHWU yCIyT MapKeT-MenKepa:

®opmyJia Nel:
0,25 X Xy ik Fee 29 x (I, (Pcff; Penk,) + 1), tre:

active

® Iq MOXET MPUHUMATH CICAYIOIINC 3HAYCHUS:



( 1, ecnu Pcfjlfl‘l > 85%

k. K\ _ Pcfk — Pcn¥
Io(Peff; Penf,) = Jiq 22|, ecnu Penf, < Pcff, < 85%
85% — Pcnj, ’ '
—1,uHave

kij.aq
° Fee active — CyMMa 6I/Ip)KCBOI‘O c6opa U KOMHCCHOHHOI'O BO3HArpaXJ€Hus 3a KIHPHHT,

B3UMaeMas ¢ Mapker-Melikepa MO celiKkaM, 3aKJIIOUYEHHbIM B TedeHue q-oro KBaHTa B j-i
Toproselii genb o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOIHEHHS Ha OCHOBaHUHU 0€3apECHBIX
3asBOK, TOJaHHBIX MapKeT-MelHKepoM U COJepKaIIMM KO/I(-bl) pa3zielia perucTpa y4era mo3HIIHid,
UCIIOJIb3YEMBIE NP BBIIIOJIHEHUHU 00s13aTeNbcTB MapkeT-Melikepa B COOTBETCTBUU € HACTOSIILEN
[Iporpammoii Ha OCHOBaHMH 3aKJIFOYCHHOTO ¢ bupskei moroBopa 00 okazaHuu yciuyr Mapker-
MeiKepa, IpU YCIIOBHH, YTO JaHHBIC 3asiBKM 3apETUCTPUPOBaHbI B PeecTpe 3asBOK ¢ OOIBIIMMU
HOMEpaMH, YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK MO COOTBETCTBYIOMUM [lapHbIM
CHEIIKaM;

. Pcfj’fq — (pakTHUECKasd TPOAOIKUTEIBHOCTD MOJIepKaHnusd MapkeT-MelikepoM B T€UEHHE (-

oro Ksanra B j-ii ToproBbiii neHp J[ByCTOpOHHMX KOTHpPOBOK o k-omy MHcTpymeHTy Ha
YCIIOBUSIX, YKa3aHHBIX B NyHKTe 2.2. Hactosweid [Iporpammsel (B % OT MpOaOIKUTEIBHOCTU
KBanTa);

k
* Pcnj,
oro Ksanra B j-if ToproBeiii neHs J[BycTOpoHHHX KOTHpPOBOK Mo k-omy MHCTpymeHTy Ha
YCIOBHSX, YKa3aHHBIX B IyHKTe 2.2. Hacroswmeil IIporpammel (B % OT HpomoJIKHUTENbHOCTH

KBanra);

— MUHUMAJIbHAs IIPOAOJLKUTCIIbHOCTD ITOAACPIKAHU A MapKeT-MeﬁKepOM B TCUCHUC (-

e k=1,2,... — mOpsIKOBBIIl HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, yKa3aHHBIN B yHKTE |
Hacrosen [IporpamMmsr,

e j=1,2,... — nopsakoBbiii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;

e (=1, 2, .. — nopsankosBelii HoMep KBaHTa, ykasaHHslii B myHkTe 2.2.1. Hacrosen
IIporpammsl.

®opmyJia Ne2:
max(0; I, (Pcf ; Penf,) x (S, — S1) + Sy1)

z ' fa\" g0 " q 271 1

Kk
k.j.a Zicjia K ja
, THe:

S1 u S? IPUHUMAIOT CIIETYIOIINE 3HAYCHHUS:
e S, —50000 (ITarpmecsaT ThicsY) pyoOIICH;
e S, —100 000 (Cto ThICSY) pyOIeii;

e K J'-fq — k-p1it MHCTpYMEHT, IO KOTOpOMYy MapkeT-Melikep B TeueHue q-oro KBanTa B j-i
ToproBelii JeHb 00s3aH BBIIOJHATH YCJIOBUS MOAJEpKaHUs JIByCTOPOHHUX KOTHPOBOK,
IIPEyCMOTPEHHBIX B INyHKTe 2.2. Hactosawmeidl IIporpammel. Ilpu omnpeneneHun KoiaudecTsa
ToproBeIX nHEH COOTBETCTBYIOLIETO MECALA, TAK)KE YYUTHIBAIOTCA TOprosele IHU, B KOTOPBIE
MOJHOCTBIO TUOO YaCTUYHO TOPTH OBLIH MPHOCTAHOBIICHBI.



