IIporpamma Nel «@brovepc Ha BATIOTHYIO apy espo — gosaap CIITA»

1. MHCTpyMEHTH M X 0003HAYEHUs, B OTHOLIECHUH KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiake [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacrosen [IporpamMmmoit noaaepxaHue UEH:

O0o3HaueHue
HaunmenoBanue MHCTpyMeEHTa

HNHucrpymenta
k=1 @proYepCcHBIM KOHTPAKT Ha Kypc eBpo - gosutap CHIA

2. Yc0oBHS BBITIOJIHEHHSI 00513aTeNIbcTB MapkeT-Meikepa.
2.1. Jlnsa onpeneneHus: mapameTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIISAYIOIINE
TOHSTHS:

Crpaa 1ByCTOPOHHUX KOTUPOBOK MakCHMaJbHasi pa3HULIA MEXAY JIydlled eHOU
IIPEMJIOKEHUS Ha IMOKYIKY M JIy4lleW LEeHOU
IPEUIOKEHUST Ha MPOAAXy IO IOJAaHHBIM
MapkeTr-MelkepoM 3asgBKaM B OTHOLUIEHHUH
Nuctpymenra. 3HaueHue Cnpana
JIBYCTOPOHHUX KOTHPOBOK OIIpEAEIseTCcsl IO
dopmyie: Spreadmm = a*SP;, rae:

a — IIOCTOsIHHAs BeJIMYMHA, oNpezenseMas s
Nuctpymenta B nyHkre 2.2.1. Hacrosmen
[IporpamMMmsl 1 BbIpakeHHas B %;

SPi — Pacuernas nena WHcTpymeHTta ¢ i-bIM
CPOKOM HCITOJIHEHUS, ONPE/IeJIEHHAs 110 UTOTaM
JIneBHOM KJIINPUHTOBOU ceccuu
(MpOMEKyTOYHOTO KIIMPUHTA).

3nauenue Crpszna JBYCTOPOHHUX KOTHPOBOK
U3MepsieTcsl B EAMHMIIAX M3MEPEHHUs ICHbI
WHcTpymMeHTa B COOTBETCTBUM € €IO
Cneundukanmei.

Jlydmas neHa npenoKeHus Ha MOKYIKY LIEHA 3asBKU Ha IMOKYIKY, MOJaHHON Mapker-
MeiikepoM B oTHouleHnu MHcTpymeHnTa, o0bem
KOTOpOH, ¢ yuyeToM o0beMa BCeX MOJaHHbBIX
5TUM MapkeT-MeHKepoM 3asBOK Ha IMOKYIIKY,
[IEHAa KOTOPBIX HE HWKE LIEHbI TaHHOW 3asIBKH,
COCTaBJIIET HE MEHEee MHHHMMAJIBHOIO 00BbeMa
3a51BOK.

Jlydmas nieHa npeioKeHus Ha MPOogaxy LIEHA 3asBKU Ha MPOJaxXy, oAaHHOW Mapker-
MelikepoM B oTHoleHuu MHCTpyMeHTa, 00beM
KOTOPOH, C y4eTOM o0BeMa BCEX MMOJaHHBIX
5TUM MapkeT-MeinKkepoM 3asBOK Ha IPOJAXKY,
LIEHAa KOTOPBIX HE BBILIE LICHBI JAHHOW 3asBKH,
COCTaBJIIET HE MEHEee MHHHMMAJIBHOIO 00bema
3a51BOK.

KBant nepuoJ; BpeMeHu ToproBou ceccuu, B TCUEHHE
KoToporo MapkeTt-meiikep 00s13aH M0/1aBaTh
3as1BKH, 0003HavaeMblii Kak 0= 1, 2, ... (tme 1,
2, ... — opsiiKoBbIi HoMep KBaHTa).




bakaiimii cpok ucnosHeHus 10 MHCTpYMEHTY | CPOK UCIIONIHEHUS 110 MIHCTpyMeHTy, HauMeHee
yAaJleHHbI 0T TOproBoro qHs, B KOTOPHIN
OCYILECTBIISICTCA MOAACPKAHUE LIEH 10
nanHoMmy MHcTpymeHTy, 0603HauaeMblid Kak
i=n (rme =1, 2, ... — HOPAAKOBBIA HOMEP
cpoka ucrnoyiHeHus: no MHCTpyMeHTY).

Creyronmii 3a 6JuKaiIIuM CPOK UCTIONHEHUs | CPOK HCIIONHEHHA 110 MIHCTpYMeHTYy,
o MHacTpyMeHTy ompeenseMsblii o ¢popmyne: i= n+1l

OTYETHBIN IEPUONT KaJICHIapHBIN MecsI]

Tepmunbl, HE onpeneneHHble B Hacrtosmed IIporpamme, HCIONB3YIOTCS B 3HAYCHHUSX,
YCTaHOBJICHHBIX BHYTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxka (nanee — bupska) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBUM C JCHCTBYIOILUM
3aKkoHoJiaTenbcTBOM Poccuiickoit denepaiuu.

2.2. IlapameTpsl 00s13aTebCTB MapkeT-mMelkepa.

2.2.1. MapkeT-MelKep BBINOJIHAET 00s3aTeNbCTBA TOJBKO IO TEM CpPOKaM HCIOJIHEHUS
HHCcTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmumax Nel-2 HacTOSAIEro MyHKTA:

Taoauma Ne 1

VCaoBus moep:KaHus IByCTOPOHHUX KOTHPOBOK 10 DbIOUEPCHOMY KOHTPAKTY Ha KypC €BpO
— mosutap CIIA k=1

Bpems
Hayaja
KBanTa — Bpems
okoHuaHus KBaHTa

(9=1)

[TapameTpsl 00s13aTE€IHCTB

> IlepBb1it cCpok Bropoii cpok
Mapxker-melikepa p p p p

ucnonHenus (i=1) ucronHeHus (i=2)

1. Ilepuon BeITOTHEHUS Becsb nepuoz 3a 5 guelt 1o
00s13aTeNECTB oOparieHus 9KCHHpAINH

2.Cupa/ IBYCTOPOHHHX
KOTHPOBOK, Spreadmm
(M3MepsieTcs B €IUHULIAX
U3MEpEHUS TICHBI 0,1%xSP 0,1%xSP
HucTpymeHTa B q=1:
COOTBETCTBHH C €TO 09:00 MCK (UTC+3)
Cnemmdukarmeii)

3. MuHUMAaJIbHBIN 00BbEM 10:00 MCK (UTC+3)
3asiBOK (M3MepsieTcs B 500 500
KOHTpPAaKTax)

4. MuHuManbHas
MIPOOIKUTEIBHOCTD
MOJIICPIKaHUS
JIBYCTOPOHHUX KOTUPOBOK 70 70
(m3mepsiercs B % OT
MPOAOIKUTETLHOCTH
KBanra)




Taoauna Ne 2

VYcnoBust moafepKaHus AByCTOPOHHUX KOTUPOBOK 110 DblouepcHOMY KOHTPAKTy Ha Kypc
eBpo — posutap CIIIA k=1
1 5 Bpems
apaMeTpsl 0053aTeNbCTB TenBELi chOK BToboil chok Hayaia
Mapkert-merikepa P Pox pou ¢p I KBanTa — Bpems
ucnionnenus (i=1) | ucnonHeHus (i=2) oxomnyams KBanra

(@=2.3)

1. Ilepuon BeIMOTHEHUS Beck mepron 3a 5 guelt no

0053aTebCTB oOpameHust SKCIIUpaLUH

2.Crpaa ABYCTOPOHHHX q=2:

KOTHPOBOK, Spreadmm 10:00 MCK

(U3MepsieTcs B €IMHHIIAX (UTC+3) -

U3MEPEHHUS 1ICHBI 0,05%x*SP 0,05%xSP 18:50 MCK

HNHcTpymenTa B (UTC+3)

COOTBETCTBHH C €TO

Crenudukarmeii) 0=3:

3. MunuManbHbIA 00bEM iy

3as1BOK (M3MepsieTcs B 500 500 19:05 MCK

KOHTpPAaKTax) (UTC+3) -

4. MunumanbHast 23:50 MCK

IPOAOIKUTEIBHOCTD (UTC+3)

MOJIICPIKaHUS

JIByCTOPOHHUX KOTHPOBOK 70 70

(m3mepsiercs B % oOT

IPOAOIKUTEILHOCTH

KBaHnTa)

2.2.2. TlepBbIM, BTOPBIM M CICAYIOIIUMH 33 HUMH cpokamu wucnonHeHus (1) MHcTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Omikaifiias W ciexyromue 3a HEeW JaTbl HCHOJHEHUs
COOTBETCTBYIOMIIETO MHCTpYMEHTa, MPUXOIAIINECS Ha MapT, HIOHb, CEHTSOPH U IEKa0pPh.

2.3. B Teuenue g-oro KBanra Toprosoro aus OTuetHOro mepuojga MapkeT-MelWKep BIpaBe He
Oonee 5 (ms1TH) pa3 He cOOIIOAATH OMH U3 MTaPaMETPOB HCIOIHEHHUS 0053aTeNIbCTB, YKa3aHHBIX B
nyHkTe 2.2. Hacrosimed I[Iporpammbl B oTHomeHHMM k-oro MHcTpyMeHTa € 1-bIM CPOKOM
ucnogHenus. B ciydae HapymieHust B TeueHue OTUETHOro INepuoJa JAHHOTO YCJIOBMS NpHU
okazaHuu Mapker-meiikepom yciyr no k-omy MHCTpyMeHTy, Takue yciayrd B OTHOIICHUU
COOTBETCTBYIOIIEr0 MIHCTpyMeHTa, yKa3aHHOro B MyHKTe 1 HacTtosmel IIporpammel, cuntaroTcs
HE OKa3aHHBIMHU.

3. Bosnarpaxxnenne Mapker-meikepa.

3.1 Pa3mep Bo3HarpaxaeHuss MapkeT-melkepa 3a BBIIOJIHEHHME MapKeT-MeMKepoM B TE€UEHHE
OTtueTHOrO Nepuoaa 00s3aTenbCTB MapkeT-Melikepa Ha YCIOBHSIX, TPETYyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosmeit IIporpammel, paBeH cymme BO3HarpakJIeHui, onpeaensieMbix no gopmynam Nel -
2 B OTHOUIEHMM Ka)KJOW TPYMIbI KOJOB pa3jieia PErucTpa ydyera NO3ULHM, HCIOIb3YEMBIX MPU
BBIMIOJTHEHUH 00s513aTelnbcTB MapkeT-Melikepa B COOTBETCTBUM ¢ Hactosimed [Iporpammoii Ha
OCHOBAaHMHU 3aKJIIOUEHHOro ¢ bupxkeill noroBopa o0 okazaHuM yciayr mMapker-Meiikepa: OOmiuii
pasMep BO3HATPaXKICHUS, PACCUYMTAHHOTO COTJIACHO JaHHOMY myHKTy, orpanmdeH 300 000
(Tpemsictamu ThICSTYaMu) pyOJIeid, B oTHOmeHnH k-oro HCTpyMeHTa;



®opmyaa Nel:
0,06 X Xq ki Fee il x (Ig;(Pefi; Penfsh) + 1), tae:
° Iq,i MOXET IMPUHHUMATh CICAYIOMIUEC 3HAYCHH:

1, ecau Pc f 85%
(Pcfj'f’ - Pcn )
(85% — Pcn )

ki _
Ioi(Pcfig Pcn ) , €CJIH Pcn Pcf’” < 85%

—1, nHaye

kij.q
e Fee ., — CyMMa OupxeBOro cO0opa U KOMHCCHOHHOIO BO3HAIPAXIEHHUs 3a KIMPUHI,

B3UMaeMas ¢ Mapker-Melikepa 1O CIeNIKaM, 3aKJIIOYEeHHBIM B TedeHuwe (-oro KBaHTa B j-i
Toproselii genb o k-omy IHCTpyMEHTY € i-bIM CPOKOM HUCIIOJIHEHHUSI HA OCHOBAaHUH 0€3apeCcHBIX
3as1BOK, MOJIAaHHBIX MapKeT-MeiKkepoM U CoIepKalluM KO/I(-bl) pa3zielia perucTpa yuera mo3uiuii,
UCIIOJIb3YEMbIE MPU BBIMIOJIHEHUHU 00s13aTeNIbcTB MapkeT-Melikepa B COOTBETCTBUH C HACTOSIIEH
[TporpaMMoii Ha OCHOBaHWHU 3aKJIIOYCHHOTO ¢ bupxeil moroBopa o0 okazaHuu yciyr Mapker-
Melikepa, IpHU YCIOBHH, YTO JAHHBIEC 3asBKHU 3apErHCTPUPOBaHbI B PeecTpe 3asBOK ¢ O0IbIINMU
HOMCpaMH, 4EM HOMEpPA COOTBCTCTBYIOIIUX BCTPCYHBIX 3asBOK IO COOTBCTCTBYIOIIHUM HapHBIM
caenkam’;

e Pc f]kql — (akTHUecKas IPOJ0JDKUTEIBHOCTD MoAepkaHusd MapkeT-MeiikepoM B TeUeHUE (-
oro KBanra B j-it ToproBslii AeHb /[BycCTOpOHHHX KOTHPOBOK 1O k-omy WHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJHEHHUS Ha yCJIOBMSX, YKa3aHHBIX B IMyHKTe 2.2. HacTosAwel [Iporpammsl (B % ot
HpOIlOJI)I(HTCJIBHOCTH KBanra);

o PCTl] q= MHUHHUMAJIbHAA MMPOJOJDKUTCIbHOCTD ITOAACPKAHUA MapKeT'MeﬁKCPOM B TCUCHUC

g-oro KBanrta B j-it Toprosiii 1eHb JIByCTOPOHHUX KOTHPOBOK 10 k-omy MHCTpyMEHTY ¢ 1-bIM
CPOKOM HCIOJHEHHUS Ha yCIOBMSX, YKa3aHHBIX B IMyHKTe 2.2. HacTosuel [Iporpammsl (B % ot
npojopkuTenbHoctu KBanra);

. k=1, 2, ... — IOpsAAKOBBI HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHBIN B MyHKTE
1 nacrosmieit [Iporpammer;
. I =1, 2, ... — IOPSIKOBBIi HOMEpP COOTBETCTBYIOIIETO CPOKA MCIOIHEHHS, YKa3aHHBIN B
nyHkTe 1 Hacrosmen [IporpamMmer,
. j=1,2, ... — nopsakoBkiii HOMep TOProBOro JHs COOTBETCTBYIOIIETO MECSIIa,;
q=1,2, ... — nopsakossiii Homep KBaHTa, yka3zaHHbIll B myHKTe 2.2.1. HacTosmel [Iporpammel.
®opmya Ne2:
2q,jkilmax(0;lg l(Pch q ,Pcn] q) (S2—S1)+S1)] )

P , TIe:

LjkqkK;

. S1 —50 000 (mareaecar Thicsa) pyOei;
o S, —100 000 (Cto ThICSY) pyOIIEi;

k,
. K; 1 _ xonudecTBO CPOKOB MCTIONHEHHUS 10 k-oMy MHCTpyMeHTy, 0 KoTopoMy Mapket-

Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s13aH BBIIOJIHATH YCIOBHUS MOAJIEPIKAHUS
JIByCTOPOHHUX KOTHPOBOK, IPELYCMOTPEHHBIX B IyHKTe 2.2. Hactosmed [Iporpammer. Ilpu

! Tepmun onpesenseTcss B COOTBETCTBUM MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



OTIpeNIeICHNH KOJIMYECTBa CPOKOB HCIONHEHHA O k-My MHCTpyMEHTy Takke YYMTHIBAIOTCS
ToproBble THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUIM IPHUOCTAHOBIICHBI.



