IIporpamma Ne3 «@brovepchl Ha BATIOTHbIE TAPHD)

1. MHCTpyMEHTHI U WX 00O3HA4YeHMS, B OTHOIICHHH KOTOPbIX Mapker-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpaMmoitl noanepxaHue UeH:

O6o3HaueHmne
HaumenoBanue MHCcTpyMEeHTa
NucTpymenTa
k=1 DpIOYEPCHBIN KOHTPAKT HA KyPC KUTAHCKUN F0aHb - POCCUHUCKHI pyOJIb
k=2 OnHOMHEBHBIN (PBIOYEPCHBIM KOHTPAKT C aBTOIMPOJIOHTAIMEH Ha KypC
KUTaWCKUIA 10aHb — POCCHICKHI PyOJIh

2. YcnoBus BEITIOTHEHUS 0053aTenbcTB MapKkeT-Meikepa.

2.1. Ina onpeneneHus napameTpoB 00s3aTenbCTB MapkeT-Meikepa UCIONb3YIOTCS CIEAYIOIINe

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakcHUMaJbHas pa3HUIla MEXAY Jydlled HEeHOW MpeIoKEeHUS
Ha IMOKYIIKY M JIy4lleW LIEHOW IPEMIOKEHUS Ha IPOJAXy IO
MOoJaHHBIM  MapkeTr-mMeiikepoM  3asBKaM B OTHOIICHHUH
WNHucrpymenTa. 3nauenue Crpsaa ABYCTOPOHHMX KOTHPOBOK
onpexensercs no popmyne: Spreadum = a*SP, rae:

a — [IOCTOsIHHAs BeJIMYMHA, onpezaenseMas 1 MHcTpyMeHTa B
nyHkre 2.2.1 nacrosiei [IporpamMMmel u BelpakeHHast B %o;

SP — Pacuernas niena MHcTpyMeHTa, ONpeieliCHHAs IO HTOraM
OCHOBHOH TOProBOM CECCUH.

3nauenne Crpsaa JBYCTOPOHHUX KOTHPOBOK H3MEPSIETCS B
€IMHHLIAX U3MepEeHMs LIeHbl IHCTpyMeHTa B COOTBETCTBUU C €T0
Cnenudukarmei.

Jlydimas 1eHa npeaaoKeHus
Ha MOKYIIKY

LIEHA 3adBKM Ha IIOKYIIKY, IIOJaHHOW Mapker-MeiikepoM B
oTHomeHnn MHcTpymMeHTa, 00beM KOTOpOM, ¢ yueToM o0bema
BCEX IOJAHHBIX 3TUM MapKeT-MeHKepoM 3asBOK Ha IOKYIIKY,
I€HAa KOTOPLIX HE HWIKC LICHBI I[aHHOfI 3as1BKH, COCTABJIACT HE
MeHee MUHMMAaJIbHOT0 00beMa 3asiBOK.

JIy4yinas neHa npeaioKeHus

Ha IPpOJAKy

LIEHAa 3asBKUM Ha NPOJaxy, MOJaHHOM Mapker-meinkepom B
oTtHomieHUH MHCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCEX ITOJAHHBIX ATUM MapKkeT-MeUKepOM 3asiBOK Ha MPOJAXKY,
LIEHAa KOTOPBIX HE BBIIIE LEHBI JAHHOW 3asBKU, COCTABIISET HE
MeHee MUHMMAaJIbHOIO 00beMa 3asiBOK.

KBant

nepuoJ BpeMeHH ToproBoil ceccuu, B TEUYEHHE KOTOPOTO
Mapxket-Melikep 00s13aH MOJaBaTh 3asBKH, 0003HAYAEMbIN KaK
g=1,2,...(rme 1, 2, ... — nopsakoBelii HoMep KBanTa).

OTYETHBIN IEPUOT

KaQJICHJTAPHBIN MeCsII]

Tepmunbl, He onpeneneHHble B Hacrosumen [Iporpamme,

HUCIIOJIB3YIKOTCIA B 3HAYCHHAX,

YCTaHOBJIEHHBIX BHyTpeHHUMU fokyMeHTamu [TAO MockoBckas bupixka (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYyTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JEHCTBYIOIIUM
3aKoHoAarenbCcTBOM Poccutickoit denepanuu.

2.2. ITapameTpsl 00s3aTeNbCTB MapkeT-melkepa.

2.2.1. Mapker-MelKep BBINOJHIET 00s3aTENbCTBA TOJBKO MO MHCTpyMeHTaM, yKa3aHHBIM B
Ta6muimax Nel-3 HacTosIIEro MyHKTA:




Taoéanma Ne 1

YcnoBus noaaepxxanusi J{ByCTOpOHHUX KOTHPOBOK MO (DbIOUEPCHOMY KOHTPAKTy Ha KypC

KHUTANCKHI 10aHb - pocCHiickuii pyoas K=1

[TapameTpsl 0053aTENBCTB

Becw nepuon

Bpewms
Hayvaja

Mapkert-merikepa oOpareHus KBanrta — Bpewms
oxoHuaHusi KBanra
(9=1)
1.Crpaa 1ByCTOPOHHUX KOTHPOBOK,
Spreadvm (HM3MepsieTcst B MHUIIAX 0 1%xSP
u3MepeHus nensl MacTpymMenTa B =70
COOTBETCTBUU € ero Crneunduxanueil)
2. MuHuManbHbIN 00bEeM 3as1BOK (MU3MepsAeTCs 2500 g=1:
B KOHTPAKTax) 10:00 MCK (UTC+3) —
19:00 MCK (UTC+3)
3. MuHHMabHAs TIPOIOIHKUTEIBHOCTD 20

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

Taoauna Ne 2

VYcnosus noaaepxkanus J{ByCTOpPOHHUX KOTUPOBOK 10 OIHOTHEBHOMY (DbIOUEpCHOMY
KOHTPAKTy C aBTOIPOJIOHTAIIUEH HAa KypC KMTalCKUii 10aHb — poccuiickuil pyouss k=2

[TapameTpsl 00s13aTEIHCTB
Mapxker-Mmerikepa

Beck nepuon

Bpewms
Hayvaja
KBanra — Bpems

obpameHns okoH4aHusi KBanTa
(@=1)
1.Crpaa 1ByCTOPOHHUX KOTHPOBOK,
Spreadvm (M3MepsieTcs B eMHUIIAX 0.1%xSP
u3MepeHus 1eHsl MucTpymenra B =70
COOTBETCTBUM ¢ ero Criennpukarmeii)
2. MuHuMabHbII 00beM 3asiBOK 2500 g=1:
(n3MepsieTcs B KOHTPAKTax) 10:00 MCK (UTC+3) —
19:00 MCK (UTC+3)
3. MuHHMaInbHas MPOJIOIHKUTENBHOCTh
NOAJEPKAHUS IBYCTOPOHHUX KOTHPOBOK 70

(m3mepsiercs B % OT MPOIOJIKUTEIIEHOCTH
KBanTa)




2.3. B reuenne OruerHoro nepuoaa Mapker-meiikep Brpase He Oosee 5 (maTu) pa3 He coOI0AaTh
napameTpbl UCIIOJTHEHHUs 0053aTeNIbCTB, YKa3aHHbIC B MyHKTE 2.2. HacTosmed [Iporpammer B
otHomeHnu k-oro Mucrpymenrta B q-1oiii KBant. B ciaydae napymenus B Teuenne OT4eTHOTO
IepuoJia JaHHOTO YCJIOBMS IpU OKa3aHuu Mapker-melikepoM yciayr no k-omy MHCTpymeHTy,
TaKM€ YCIYIM B OTHOILEHUU COOTBETCTBYIoHlero MHCTpyMmMeHTa, yKa3aHHOro B IyHKTe 1
HacTosAwel [Iporpammsl, CUATaIOTCSA HE OKa3aHHBIMH.

3. Bosnarpaxaenue Mapker-meiikepa.

3.1. Pa3mep Bo3HarpaxiaeHus MapkeT-Melkepa 3a BbIIOJIHEHHE MapkeT-MeHKepoM B TEUEHUE
OtueTHOTO Nepuoia 00s3aTenbcTB MapkeT-Melikepa Ha yCIOBUSX, IPEyCMOTPEHHBIX TYHKTaMU
1-2 wacrosimeit IlporpaMmbl, paBeH CyMMe BO3HATPaXKICHHI 110 OTHOLICHUIO K K-oMy
HNuctpymenty, onpenensiemoit o popmysiam Nel-2 B OTHOIIIEHUHN KaXI0W TPYTIIBI KOJAOB pa3jena
perucrpa ydyera MO3ULUH, UCIIONB3YEMBIX MPU BBIMOJIHEHUN 0053aTeNbcTB MapkeT-Meiikepa B
COOTBETCTBUU ¢ HacTosuel [IporpaMMoii Ha OCHOBaHMU 3aKIrOYeHHOTO ¢ bupxeit norosopa 06
OKa3aHUU yCIyT MapKeT-MenKepa:
®opmy.ia Nel:

k.j.a k. k .
0,1 X X, ;xFee X (Ig,(Pcff; Penfy) + 1), rae:

active

o Iq MOZKET MPUHUMATh CJICAYIOMINC 3HAYCHUA:

( 1, ecnu Pcfjf‘c’l > 90%

|
k. k\ _ ) (Pcfk — Pcn¥
Iq(Pij,q, Pcnj,q) = f]’q ;’q , ecJi Pcn]’-"‘q < Pcfjkq < 90%
90% — Pcnj, ' '

—1,uHaue

ki j.aq
L4 Fee active — CyMMa 6I/Ip)KeBOl"O c60pa U KOMHCCHUOHHOI'O BO3HArpaXJiIcCHusl 3a KIIMPUHT,

B3UMaeMas ¢ MapkeT-Melikepa MO CJAeJKaM, 3aKJIIOYeHHbIM B TeueHue g-oro Kmanrta B j-i
Toproselii gesb o k-omy IHCTpYMEHTY ¢ 1-bIM CPOKOM HUCIIOJIHEHHUSI HA OCHOBAaHUH 0€3apeCHBIX
3asBOK, [TOJIAHHBIX MapKeT-MeHKepoM 1 CoAepKalluM KoJI(-bl) pa3jiesna perucTpa yuera no3uuui,
HCIIOJIb3YEMBIE TP BBIITOJIHEHUHU 00s13aTeNbcTB MapkeT-Melikepa B COOTBETCTBUU € HACTOSILEN
[TporpammMoii Ha OCHOBaHUM 3akirO4YeHHOro ¢ bupxkell noroBopa 00 okazaHuu yciyr Mapker-
Melikepa, IpU YCIOBHH, YTO JaHHBIE 3asBKH 3aperucTpUpoBaHbl B Peectpe 3asiBOK ¢ OOJIBIIUMU
HOMEpaMH, YEM HOMEPA COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK IO COOTBETCTBYIOIIMM [lapHBIM
cleKam;

. Pcfj’fq — (pakTHUECKas MPOAOIKUTEIBHOCTD MOJIepKaHusd MapkeT-MelikepoM B T€UEHHE (-

oro Ksanra B j-if ToproBbiii neHp J[ByCTOpOHHMX KOTHpPOBOK Mo k-omy HMHcTpymMeHTy Ha
YCIIOBUSIX, YKa3aHHBIX B NyHKTe 2.2. Hactosmeil [Iporpammel (B % OT mpoOKUTEILHOCTH
KBanra);

k
e Pcnj,
oro Ksanra B j-ii Toprosbiii neHp J[ByCTOpOHHMX KOTHpPOBOK o k-oMy HMHcTpymeHTy Ha
YCIIOBHAX, YKa3aHHBIX B IyHKTe 2.2. Hacrosumeidl IIporpammel (B % OT IpOAOIKUTEIBHOCTH

KBanra);

— MHUHUMAJIbHAaA MPOAOJDKUTCIIBHOCTDL MOAACPKAHU A MapKeT-MeﬁKCPOM B TCUCHUC (-

e k=1,2,... — mOpsIKOBBIIl HOMEP COOTBETCTBYIOIIEr0 MHCTpyMEeHTa, yKa3aHHBIN B MyHKTE |
Hacrosuen [ Iporpammsr;

e |=1,2, ... — mopsakoBslii HOMep TOProBOro aHsA COOTBETCTBYIOIIETO MECSIIA,
e (=1, 2, .. — nopsankoselii HoMep KBaHTa, ykasaHHblli B myHKTe 2.2.1. Hacrosuen
[Iporpammel.



Dopmyaa No2:

Z max (0; I, (Pcff ; Penff,) X (S — S1) + S1)
ZriaK g

k.j.q

, TJIe:
S1 1 S» IPUHUMAIOT CIEIYIOINE 3HAUCHUS:
e S, —100 000 (Cto ThICSY) pyOIIEH;

e S, —200 000 ([Isectr ThICSY) pyOIICiH;

e K ]’-fq — Kk-p1ii UHCTpYyMEHT, 0 KOTOpOMYy Mapker-Meiikep B TeucHue (-oro KBanTa B j-if
ToproBelii J1eHb 00s3aH BBITIONHATH YCJIOBHS TMOAJNEpKaHUS JIBYyCTOPOHHUX KOTHPOBOK,
MpeyCMOTPEHHbIX B MyHKTe 2.2. Hactosmeid [Iporpammel. Ilpu omnpeneneHuM KoaudecTBa
ToproBeIX JTHEW COOTBETCTBYIOIIETO MECSIA, TAK)KE YUUTHIBAIOTCS TOProBblE THHU, B KOTOPHIE
MOJIHOCTBIO TNOO YACTUYHO TOPTH OBLIU MPUOCTAHOBJICHBI.

3.2. Jlns ueneit Hacrosimed IIporpammbl mpu omnpeaeneHUH KonuuecTBa TOproBeiX gHEH
COOTBETCTBYIOIIIETO MECSIIA, TAK)KE YUYUTHIBAIOTCS TOProBbIE JHU, B KOTOPHIE MOJTHOCTHIO JTHOO
YaCTUYHO TOPTH OBLTU MPUOCTAHOBJICHBI.

4. bup:xa BrpaBe oTka3aTh MapkeT-Melkepy B IPUCOEIMHEHUH K TaHHOM MTporpaMMme.



