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. Yc0oBUS BBITIOJIHEHHSI 00513aTeNIbcTB MapkeT-Meikepa.
2.1. Jlns ompeneneHus: mapaMmeTpoB 00s3aTeNbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIOIINe
TOHSTHS:

Crpaa 1ByCTOPOHHUX KOTUPOBOK MakCHMaJbHasi pa3HULIA MEXAY JIydIled [EHOU
IIPEMJIOKEHUSI Ha TOKYIKY W JIYy4lIeW LIeHOU
IPEUIOKEHUST Ha MPOAAXy IO IOJaHHBIM
MapkeTr-MelKkepoM 3asBKaM B OTHOLICHUH
NucTpymenrTa. 3HaueHue Cnpana
JBYCTOPOHHUX KOTHPOBOK OIIpEAESeTCS 10
dopmyne: Spreadmm = a*SP;, rae:

a — IIOCTOsIHHAs BEJIMYMHA, OoNpeenseMas A
Nuctpymenta B nyHkre 2.2.1. Hacrosmein
[TporpamMMmsl 1 BbIpakeHHas B %o;

SPi — Pacuernas nena WHcTpymeHTa ¢ i-bIM
CPOKOM HCITOJIHEHUS, ONPE/IEJIEHHAs 110 UTOTaM
JIneBHOM KJIINPUHTOBOU ceccuu
(MpOMEKYTOYHOTO KIIMPUHTA).

3nauenue Crpizna JBYCTOPOHHUX KOTHPOBOK
U3MepsieTcsl B E€AMHMIIAX W3MEPEHHUs IEHbI
WHcTpymMeHTa B COOTBETCTBUM € €rO
Crenudukaruen.

Jlydmias nieHa npeanoKeHus Ha MOKYIIKY LIEHAa 3asBKU Ha IOKYIIKY, OJaHHON Mapker-
MeiikepoM B oTHouleHun MHcTpymeHTa, o0bem
KOTOpOH, ¢ yuyeToM o0beMa BcCeX IOJaHHBIX
3TUM MapkeT-MeHKepOoM 3asiBOK Ha IMOKYIIKY,
IIEHAa KOTOPBIX HE HUKE LIEHbI TaHHOW 3asIBKH,
COCTaBJIIET HE MEHEe MHHHMMAJIBHOIO 00BbeMa
3a5BOK.

Jly4diias nieHa npeasioxKeHus Ha NPOIaKy LIEHAa 3asBKU Ha IPOJaxy, NOoJAaHHOW Mapker-
MelKepoM B oTHoIeHuH HCTpyMeHTa, 00beM
KOTOPOH, C y4eTOM O0BeMa BCEX IMOJaHHBIX
3TUM MapkeT-MelnKkepoM 3asBOK Ha IPOJAXKY,
LIEHAa KOTOPBIX HE BBIIIE LICHBI JAHHOW 3asBKH,
COCTaBJIIET HE MEHEee MHHHUMAJIbHOIO o0Bbema
3a51BOK.

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




bawxkaiimii cpok ucnosHeHus 1o MHCTpYMEHTY | CPOK UCHONHEHUs 110 IHCTpyMEHTY, HauMeHee
yAaJlIeHHbIN OT TOpProBoro aHs, B KOTOPbIN
OCYIIECTBISICTCA MOAACPKAHUE LIEH 10
naHHoMmy MHCTpyMeHTy, 0003HauYaeMbIi Kak
i=n (rme n=1, 2, ... — HOPAAKOBBIA HOMEP
cpoka ucrnosiHeHusi no MHCTpyMeHTy).

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

OTYETHBIN IEPUONT KaJICHAApPHBIN MecsI]

Tepmunbl, HE onpeneneHHble B Hacrtosmed IIporpamme, HCIONB3YyIOTCS B 3HAYCHUSX,
YCTaHOBJICHHBIX BHYyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupska) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBbIX TEPMHHOB — B COOTBETCTBUM C JIEHCTBYIOILIUM
3aKkoHoJiaTenbcTBOM Poccuiickoit denepaiuu.

2.2. IlapameTphbl 00s13aTebCTB MapkeT-mMelkepa.

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




Tao6amma Ne 1

VYcnosus noanep:kanus IByCTOpOHHUX KOTHPOBOK
1o ®prouepcHoMy KoHTpakTy Ha ctaBky RUSFAR k=1 B teuenue Kanra q=1
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1. Copan
JIBYCTOPOHHUX
KOTHPOBOK,
SpreadMM
(13mepsieTcs B
eIUHUIIAX a*SPi, rne a=0,3%
MU3MEPEHHUS IICHBI
HHcrpymeHTa B
COOTBETCTBUU 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. MunumainbHast
MIPOIOJKUTENILHOC
T TIOAEPIKAHUS
IIBYCTOPOHHUX
KOTHPOBOK 60 60 60 60 60 60 60 60 60 60 60 60

(u3mepsiercst B %
oT
MPOJOIKUTEIBHOC
T KBaHTa)

2.2.2. TlepBbIM, BTOPBIM M CIEAYIOIIMMH 32 HHUMH cpokamu wucnonHeHus (i) MHcTpymeHTa
VICITOJTHEHUS
COOTBeTCTBYIOLIEro HCTpyMeHTa, onpe/esnsieMble COracHo cenn(ruKaiuu COOTBETCTBYIOIETO
HNHcTpymeHTa.

MPU3HAIOTCS COOTBETCTBEHHO ONFDKaImas W ClEAYIOIMe 3a HeW JaThl

2.3. B teuenue g-oro KBanra Toprosoro gaus OTdeTHOro mepuoaa MapkeT-MelWKep BIpaBe He
Oouee 7 (cemu) pa3 He COOTIOIATH OJIMH M3 TAPaMETPOB UCIIOIIHEHHUS 00S3aTENILCTB, YKa3aHHBIX B
nyHkTe 2.2. Hacrosimed I[Iporpammbl B oTHomeHuM k-oro MHcTpymMeHTa € 1-bIM CPOKOM
ucnonHenus. B ciydae HapymeHus B TeueHue OTUETHOro IMepuoja AAHHOTO YCIOBMS NpHU
okazaHuum Mapker-mMeiikepoM yciayr mo k-omy HHCTpyMeHTy, Takue YCIyT'H B OTHOUICHUU
cooTBeTcTBYMOIEro MHCTpyMeHTa, yKa3aHHOTO B IyHKTe | HacTosimel IIporpaMMel, cuutaroTcs
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HC OKa3aHHBbIMU.

3. Bosnarpaxxnenune Mapker-meiikepa.

3.1 Pazmep Bo3HarpaxkiaeHus MapkeT-Meiikepa 3a BbIIOJIHEHHE MapKeT-MEeUKEepOM B TE€UEHUE
OTtueTHOTO MEepuoa 00sM3aTeNbcTB MapKeT-MelKepa Ha YCIOBHSIX, TIPEyCMOTPEHHBIX TyHKTAMU
1-2 nacrosmeit [Iporpammel, paBeH cymMMe BO3HArpaxaeHui, onpeaenseMbix o Gpopmymnam Nel -
2 B OTHOIICHUH KaXOW I'PYIIbI KOJOB pa3jena perucTpa ydera Mmo3uiuii, UCIOIb3yeMbIX MPU
BBITIOJIHEHUH 00s3aTeNbCTB MapkeT-MeiKepa B COOTBETCTBHM C HacTosmie I[Iporpammoit Ha
OCHOBaHUU 3aKiII04eHHOro ¢ bupskeii 1oroBopa 00 okazaHuM yCiayr MapKeT-Meukepa:

®opmyia Nel:
k,ij.q ki, k,i _
0,25 X Y ki Fee e X (Iqi(Pcfiys Penfy) + 1), rae:
e [, ; MOXET IPUHUMATh CJIEYIONINE 3HAUCHHUS:
Jnsaq=1:
k,i
1 > 809
I( 1, ecau Pcfm > 80%
ki k,i
ki, kiy _ ) [ (Pcf; — Pcn;: . .
lqi(Pcfjq s Penyy) = 4 249 ,j'l.q , eCJIH Pcn}‘;; < Pcfjkél < 80%
|\ (80% — Pcn) ’ ’
k —1, nHave
kij.q
e Fee . . — cyMMa OupKeBOro cOOpa M KOMHCCHOHHOIO BO3HAIPAKAEHHUs 3a KIMPMHI,

B3UMaeMas ¢ MapkeT-Melikepa IO CJejiKaM, 3aKJIIOYeHHbIM B TeueHue q-oro Ksanrta B j-i
Toproselii genb o k-omy IHCTpyMEHTY € 1-bIM CPOKOM HMCTIOIHEHHS HA OCHOBaHUU 0€3aIpECHBIX
3asBOK, [TOJIAHHBIX MapKeT-MeHKepoM 1 CoAepKalluM KoJI(-bl) pa3jiesna perucTpa yuera no3uuui,
HCIIOJIb3YEMbIE MPU BBIIIOJIHEHUHU 00s13aTeNIbcTB MapkeT-Melikepa B COOTBETCTBUH € HACTOSIILEN
[TporpammMoii Ha OCHOBaHUM 3akjroueHHOro ¢ bupkeilt noroBopa o0 okazaHuM yciyr Mapker-
Melikepa, IpU yCIOBHMH, YTO JAHHBIE 3asBKHU 3aperucTpUpoBaHbl B Peectpe 3asBOK ¢ O0NbIINMU
HOMEpaMH, YEM HOMEPA COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK II0 COOTBETCTBYIOIINM llapHbIM
clesKam’;

e Pc f]kq‘ — (hakTHUECcKas NPOJOJDKUTEIBHOCTD MoAepkaHusd MapkeT-MeiikepoM B TeUeHHE (-
oro KBanra B j-if Toprosslii 1eHb [[ByCTOpOHHUX KOTHPOBOK 10 k-oMy MHCTpyMeHTY ¢ 1-bIM
CPOKOM HCIOJHEHHUS Ha yCIOBMAX, YKa3aHHBIX B MyHKTe 2.2. Hactosuler [Iporpammsel (B % ot
npojopkuTenbHoctu KBanra);

L4 Pcn}cg — MHUHUMAaJIbHAA IMPOAOJLZKUTCIIBHOCTD MMOAACPIKAHUA MapKCT-MeﬁKCPOM B TCUCHUC

g-oro KBanrta B j-it Toprossiii 1eHb JIByCTOPOHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTY ¢ 1-bIM
CPOKOM HCIOJHEHHUS Ha yCIOBMAX, YKa3aHHBIX B MyHKTe 2.2. Hactosuiei [Iporpammel (B % ot
poIoJDKUTENbHOCTH KBaHTa);,

. k=1, 2, ... — IOpsAAKOBBIA HOMEP COOTBETCTBYIOIIEro HCTpyMeHTa, yKa3aHHBIN B TyHKTE
1 nacrosmeit [Iporpammer;

. I =1, 2, ... — HIOPSIKOBBIi HOMEP COOTBETCTBYIOIIETO CPOKA MCIOIHEHHS, YKa3aHHbBIN B
nyHkTe | Hacrosmen [IporpamMmer,

. j=1,2, ... — nopsaKoBbiii HoMep TOProBOro JHs COOTBETCTBYIOLIETO MECSAIIa,;

gq=1,2, ... — nopsakossiii Homep KBaHTa, yka3aHHblil B yHKTe 2.2.1. HacTosmen [Iporpammsl.

! 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 i (Pcfjy s Penj)+(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 1HU, B KOTOPBIE MOJTHOCTHIO JIM00 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIIECHBI.

3.2. Ina ueneér Hacrosimeid IlporpamMMbl mpu ompenesneHur KoidudecTBa TOpProBeIX HAHEH
COOTBETCTBYIOLIETO MeCsIa, TAK)KE YUUTHIBAIOTCS TOProBble THU, B KOTOPbIE MOJHOCTHIO JTUOO
YaCTUYHO TOPTH OBLIM MPUOCTAHOBIICHBI.

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



