IIporpamma Nel «®srovepce Ha ctaBky RUSFAR»

1. MHCTpyMEHTH M MX 0003HAYEHUs, B OTHOLICHUH KOTOPHIX MapkeT-Meiikep 00si3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacrosen [IporpamMmmoit noaaepxaHue UEH:

O6o3HaueHue
HaunmenoBanue MHCTpyMEHTa
HNHucrpymenta
k=1 ®prouepcHblil KOHTpakT Ha ctaBky RUSFAR

2. Yc0oBHS BBITIOJIHEHHSI 00513aTeNIbcTB MapkeT-Meikepa.
2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa MCIONb3YIOTCSA CISAYIOIINE
TOHSTHS:

Crpaa 1ByCTOPOHHUX KOTUPOBOK MakCHMaJlbHasi pa3HUILIA MEXAY JIydIled [EHOU
IIPEMJIOKEHUST Ha TOKYIKY W JIy4YlleW LIeHOU
IPEUIOKEHUST Ha MPOAAXy IO TOJaHHBIM
MapkeTr-MelKkepoM 3asBKaM B OTHOLICHUH
NucTpymenra. 3HaueHue Cnpana
JBYCTOPOHHUX KOTHPOBOK OIIpEAEseTCs] 0
dopmyne: Spreadmm = a*SP;, rae:

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

SPi — PacuerHas nena VHcTpymeHTa ¢ i-bIM
CPOKOM HCITOJIHEHHUS, ONIPEICJIEHHAs 10 UTOTaM
JIneBHOM KJIINPUHTOBOU ceccuu
(MpOMEKYTOYHOTO KIIMPUHTA).

3nauenue Crpszna JBYCTOPOHHUX KOTHPOBOK
U3MepsieTcsl B EAMHMIIAX W3MEPEHHUs IEHbI
WHcTpymMeHTa B COOTBETCTBUM €  €IO
Cneundukanmei.

Jlydmias nieHa npeanoKeHus Ha MOKYIIKY LIEHA 3asBKU Ha IMOKYIIKY, MOJaHHON Mapker-
MeiikepoM B oTHoueHnu MHeTpymenTa, o0beM
KOTOpOH, ¢ yuyeToM o0beMa BCeX IOJaHHBIX
3TUM MapkeT-MeHKepoM 3asiBOK Ha IMOKYIIKY,
[IEHAa KOTOPBIX HE HWKE LIEHbI TaHHOW 3asIBKH,
COCTaBJIIET HE MEHEee MHHHMMAJIBHOIO 00BbeMa
3a51BOK.

Jly4diias nieHa npeasioxKeHus Ha IpoJIaKy LIEHA 3asBKU Ha MPOJAXy, NOJaHHOW Mapker-
MelKepoM B oTHoIeHuH HCTpyMeHTa, 00beM
KOTOPOH, C y4eTOM Oo0BheMa BCEX IMOJaHHBIX
5TUM MapkeT-MeinKkepoM 3asBOK Ha IPOJAXKY,
LIEHAa KOTOPBIX HE BBIIIE LICHBI JAHHOW 3asBKH,
COCTaBJIIET HE MEHEee MHHHMMAJIBHOIO 00bema
3a51BOK.

KBant IepuoJi BpeMeHHU TOproBoil ceccuu, B TEUEHUE
KoToporo MapkeTt-meiikep o0s13aH 10/1aBaTh
3as1BKH, 0003HavaeMblii Kak 0= 1, 2, ... (tme 1,
2, ... — IopsiAKOBBIN HOMep KBaHTa).




bawxkaiimii cpok ucniosHeHus 1o MHCTpYMEHTY | CPOK UCHONHEHUs 110 IHCTpyMEHTY, HauMeHee
yAaJleHHbI 0T TOoproBoro aHs, B KOTOPIN
OCYILECTBIISICTCA MOAACPKAHUE LIEH 10
naHHoMmy MHCTpyMeHTy, 0003HauYaeMblid Kak
i=n (rme =1, 2, ... — HOPAAKOBBIA HOMEP
cpoka ucrnoyiHeHusi no MHCTpyMeHTY).

Caenyronuii 3a OIMKAWIITKMM CPOK UCTIOIHEHUST | CPOK MCIIOJIHEHH 110 IHCTpyMeHTy,
o MHacTpyMeHTy ompeensseMsblil o ¢popmyne: i= n+1l

OTYETHBIN IEPUONT KaJICHIapHBIN MecsI]

Tepmunbl, HE onpeneneHHble B Hacrosmed IIporpamme, HCHONB3YIOTCS B 3HAYCHMSAX,
YCTaHOBJICHHBIX BHYyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupska) u HKO
HKII[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHUM C JIEHCTBYIOILUM
3aKkoHoJiaTenbcTBOM Poccuiickoit denepaiuu.

2.2. IlapameTpsl 00s13aTebCTB MapkeT-mMelkepa.

2.2.1. MapkeT-MelKep BBINOJIHAET 00s3aTeNbCTBA TOJBKO IO TEM CpOKaM HCIOJIHEHUS
HNHcTpymMeHTOB, KOTOphIe yKa3zaHbl B Tabnuie Nel HacTosIero nyHkra:




Tao6amma Ne 1

VYcnoBus nopaepkaHus J[ByCTOPOHHUX KOTHPOBOK
1o ®prouepcHoMy KOHTpakTy Ha craBky RUSFAR k=1 B teuenue Knanra q=1
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1. Copan
JIBYCTOPOHHUX
KOTHPOBOK,
SpreadMM
(13mepsieTcs B
eUHUIAX a*SPi, roe a=0.1%
MU3MEPEHHUS IICHBI
HHcrpymeHTa B
COOTBETCTBHHU C
ero
Crenndukarnmeit) 10:00 MCK
2. MUHUMAJIbHBIH (UTC+3) -
00BEM 3as1BOK 18:50 MCK
100 100 100 100 100 100 100 100 100 100 | 100 | 100
(u3mepsieTcst B (UTC+3)
KOHTPAaKTax)
3. MuHuManbpHas
MIPOIOJKUTENILHOC
T TIOAEPIKAHUS
IIBYCTOPOHHUX
KOTHPOBOK 60 60 60 60 60 60 60 60 60 60 60 60

(m3mepsiercs B %
oT
MPOJOIKUTEIBHOC
T KBaHTa)

2.2.2. TlepBbIM, BTOPBIM M CIEAYIOIIMMH 32 HHUMH cpokamu wucnonHeHus (i) MHcTpymeHTa
HCIIOJTHEHUS
COOTBETCTBYMOIEr0o MHCTpyMEHTA, MPUXOASIINECS HA KAXK/IbIi KaJIEHJapHbII MeCHLI.

MPU3HAIOTCS COOTBETCTBEHHO OMIDKaiimas u CJlEAYIOIUe 3a HEeW JaThl

2.3. B teuenue g-oro Ksanta Toprosoro nus OtuetHOoro nepuoga MapkeT-Mmeiikep BIpaBe He
6oee 7 (cemu) pa3 He COOIOAATH OJJMH U3 ITAPAMETPOB MCITOJIHEHHSI 0053aTEIbCTB, YKa3aHHBIX B
nyHkre 2.2. Hactosimed IIporpammbel B oTHomenun k-oro MHCTpymMeHTa ¢ i-bIM CpPOKOM
ucronHeHus. B cioydae HapymieHuss B TedeHue OTYETHOro mnepuoja AAHHOTO YCIOBUS IPHU
okazaHuu Mapker-MeiikepoMm yciyr no k-omy WHCTpyMeHTY, Takue YCIyT'd B OTHOLICHHUHU
cooTBeTcTBYIOLIEr0 MHCTpyMEHTa, yka3aHHOTO B myHKTEe 1 HacTosimen [IporpamMMmel, cauTaroTCs
HE OKa3aHHBIMHU.




3. Bosnarpaxaenue Mapker-meiikepa.

3.1 Pa3mep BosHarpaxaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapkeT-MeiKepoM B TEUEHUE
OTtueTHOrO nepuozaa o0s3aTenbCTB Mapker-mMelikepa Ha yCIOBUSX, IPETyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosimeit [Iporpammel, paBeH cyMMe BO3HArpaxaeHu, onpeaessieMbix o ¢popmynam Nel -
2 B OTHOUICHMM Ka)KJOW TPYIIIBI KOJOB pa3JieNa PETUCTpa ydeTa MO3UIHN, UCIIOIb3YEMbIX ITPU
BBITOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid Ilporpammoil Ha
OCHOBAHMU 3aKJIH04YEeHHOro ¢ bupxkel noroBopa 06 okazaHUM ycIyr MapKeT-MelKkepa:

®opmyaa Nel:
0,25 X Xq ki Fee int, X (Ig;i(Pef{h; Penfsh) + 1), tne:

® [;; MOXET IPUHUMATH CIIEYIOIINE 3HAYECHHUS:

s q=1:
ki
( 1, ecau Pcfj,q > 60%
. . .5
k,i k,i
ki, kiy _ ) ((Pcf;? — Pcn;”) . .
Iq'l(Pij,q ;P an,q) - 24 Ig’iq , €CJIN Pcn]’-c’ql < Pcfjkél < 60%
L (80% — Pcn;) ’ ’
7.q
—1, nHaye
k,i,j,
e Fee actjh?e — cymMMa OupkeBOro cOopa M KOMHCCHOHHOTO BO3HATrPKICHHUS 3a KIUPHHT,

B3UMaemas ¢ MapkeT-Meiikepa Mo CJeJKaM, 3aKIIOYeHHbIM B TeueHue g-oro KBanra B j-i
Toprossiit eHb 110 k-omy MHCTpYMEHTY C i-bIM CPOKOM HCIIOJTHEHUS HA OCHOBaHUHU 0e3apecHbIX
3as1BOK, IOJIaHHBIX MapKeT-MeHKepoM U COJIepKallluM KOJI(-bl) pa3/iesa perucrpa yuera no3uiuii,
UCTIOJIb3yeMble MTPH BBITOJHEHUH 00s13aTebCTB MapkeT-Melikepa B COOTBETCTBUHU C HACTOSAIIEH
[TporpaMMoil Ha OCHOBaHMU 3aKIIOYEHHOTO ¢ bupxeil moroBopa o0 okazaHuu yciayr Mapker-
Meiikepa, IpU YCIIOBHH, UYTO JaHHBIE 3asiBKU 3aperucTpupoBaHbl B Peectpe 3as8BOK ¢ OOJIBIINMU
HOMEpaMH, YeM HOMEpPA COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK IO COOTBETCTBYIOIUM [lapHbIM
clenKam?;

e Pc f]kq‘ — (hakTHUECKas MPOJOJIKUTENLHOCTD MOJAepKaHusl MapkeT-MelKepoM B T€UEHUE q-
oro KBanra B j-if Toprosslii AeHb /[BycTOpOHHUX KOTHPOBOK M0 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHUSI Ha YCIOBHSAX, YKa3aHHBIX B IMyHKTe 2.2. Hactosmuiei [Iporpammer (B % ot
npoaoskuTeabHOCTH KBaHTa);

k,i o
L PCTI,];; — MHUHHUMAaJIbHAA MPOAOJLKUTCIbHOCTE MMOAJACPKAHUA MapKeT-MeI/IKepOM B TCUCHUC

g-oro KBanTta B j-if Toproselil 1eHb J[ByCTOPOHHUX KOTHPOBOK IO k-omy MHCTpyMEHTY C i-bIM
CPOKOM HCTIOJTHEHHUSI Ha YCIOBHSX, YKa3aHHBIX B IMyHKTe 2.2. Hactosmiei [Iporpammel (B % ot
npoaosnkuTeabHoCcTH KBanTa);

. k=1, 2, ... — MOpsAKOBBIA HOMEP COOTBETCTBYIOIIEro MIHCTpyMeHTa, yKa3aHHBIN B ITyHKTE
1 nacrosuieit [Iporpammsr;

. I =1, 2, ... — TOPAIKOBBIiH HOMEpP COOTBETCTBYIOIIETO CPOKAa MCIOIHEHHS, YKa3aHHbBIN B
nyHkre | Hacrosmen [Iporpammer,

. ]=1,2, ... — mopsaKkoBbIii HOMep TOProBOro JHS COOTBETCTBYIOLIETO MECSIIa,;

g=1,2, ... —nopsakoBslii HoMep KBaHTa, yka3zaHHblil B myHKTe 2.2.1. HacTosmeln [Iporpammel.

! Tepmun onpesensercs B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMDPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



®opmyaa Ne2:
ki ki
2q,j i [Mmax(0;1q(Pcfjy s Penjg)(S2=51)+51)]
T,

k.q 4
YjkqK;

o S; — 100 000 (Cto ThICsY) pyOIIeii;

. S, —200 000 (IBectu ThICSY) pyOIIEii;

k,
. K; 7 _ xomuuecTBO CPOKOB MCHONHEHHS 110 k-oMy MHCTpyMeHTY, 110 KOoTopoMy Mapker-

Mmeiikep B TeueHue q-oro Kanra B j-if ToproBblii 1eHb 00s13aH BBIIOJIHATH YCIOBUS MOAJIEPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHbIX B IyHKTe 2.2. Hactosaweid I[Iporpammsl. Ilpu
OIpENIeIEHNU KOJIMYECTBA CPOKOB MCHOJMHEHHA MO k-My VHCTpyMEHTY Takke Y4HUTBIBAIOTCS
ToproBble 1HHU, B KOTOPBIE MOJTHOCTHIO JIMO0 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIIEHBI.

4. bupxa Bnpase oTka3zaTh MapkeT-MelKepy B IPUCOETUHEHUH K IaHHOM MporpaMme.



