IIporpamma Ne2 «@bro4epchbl HA HHOCTPAHHbIE AKTHUBBI»

1. MHCTpyMEHTH M X 0003HAYEHUs, B OTHOILICHUH KOTOPHIX MapkeT-Meiikep 00si3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxa oCcymecTBiIsTh B COOTBETCTBUU
¢ Hacrosen [IporpamMmoil noaaepxaHue UeH:

Ob6o3HaueHHe
HaunmenoBanue MHCTpyMeHTa
HNucTtpymenTa
k=1 ®prouepcHb KOHTpakT Ha MHnexkc Mocbupsxu butkonna
k=2 OrrouepcHbIit KOHTpakT Ha MHIekc Mocbupxu Dduprnyma

2. YcnoBus BBITIOJIHEHHS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Ina ompeneneHusi mapaMeTpoB 00s3aTelnbCcTB MapKkeT-Meikepa UCIONB3YIOTCS CIEAYIOIINe
TIOHSITHSL:

CHDSI[ ABYCTOPOHHUX MaKCHUMaJibHas pa3Hulla MEKIAY J'Iy‘IH_ICﬁ HeHOfI MMPCIJIOKCHUA
KOTHUPOBOK Ha MOKYIIKY 1 JIy‘IHIGﬁ HCHOfI MMPEAJIOKCHUA HAa MPOJAXKyY IO

nojaHHeiM  MapkeT-MeiKkepoM 3asgBKaM B OTHOIICHUU
WuctpymenTa. 3Hauenue Crpsaa IBYCTOPOHHUX KOTHPOBOK
onpezensercs no popmyne: SpreadMM = a*SP1, rae:

a — [IOCTOsIHHAs BEJIMYMHA, onpenensemas ausi Mucrpymenra
B nyHKTe 2.2.1. Hactoswel [Iporpammel u BelpaxeHHas B %o;

SPi — Pacuernas mnena WMHcTpyMeHTa C i-bIM CPOKOM
WCIIOJIHEHUS, onpeziesieHHas 1o uroraM OCHOBHOM TOProBoi
CECCHH.

3nauenue Cropi3ga JABYCTOPOHHMX KOTHPOBOK HM3MEpSETCS B
€IMHHLIAX U3MepeHus LeHbl MHCTpyMEHTa B COOTBETCTBHHU C
ero Crneniudukarmei.

Jlydmas 1ieHa npeutoKeHusl | 1IeHa 3asABKHM Ha IMOKYIKY, NMOJAaHHOW MapkeTr-MeukepoM B
Ha MOKYIKY oTHoweHnH MIHCcTpyMeHTa, 00beM KOTOPOHA, ¢ ydeToM o0beMa
BCEX MOJAHHBIX ATUM MapkeT-MelKepoM 3asBOK Ha MOKYIIKY,
1IeHa KOTOPBIX HE HHMKE LIEHBI JAHHOM 3asBKH, COCTABIISIET HE
MeHee MMHUMAJIbHOTO 00beMa 3asIBOK.

Jlyumias nieHa npe/UIoKEHHsT | LIeHa 3asBKUM Ha MPOJaxy, NOAAHHONM MapkeT-MeHKepoM B
Ha NpoAaxy oTHomeHnu MHCTpyMeHTa, 00BeM KOTOPOH, C ydeTOM o0BbeMa
BCEX IOJIAHHBIX 3TUM MapKkeT-MeiKepoM 3asBOK Ha IIPOAAKY,
[IeHa KOTOPBIX HE BbIIIE [IEHbI JAaHHOW 3asiBKU, COCTAaBIISIET HE
MEeHEee MUHUMAJIBHOTO 00beMa 3asiBOK.

KBanT IIepuoJl BpeMeHH TOproBoil cecCuu, B TEYUEHHE KOTOPOTO
Mapxket-melikep 00s3aH 1oJ1aBaTh 3asiBKH, 0003HaUYaeMbIi
Kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[TponomxkutenpHocTh KBanTa (TS) M3MepsieTcsi B CEKYHAAX.
bivxkallmii cpok CPOK MCHOJIHEHHs 10 HCTpyMEHTY HauMeHee yJaleHHbIN
UCIIOJIHEHUSA 110 oT Toprosoro s, B KOTOPBIN OCYILIECTBIAETCS
HNHCcTpyMEHT MOJ/IepKaHue 1EH N0 JaHHOMY MHCTpyMeHTy,
o0o3HavaeMsblit Kak =N (rae N=1, 2, ... — MOPSAKOBBIN

HOMEp CpoKa ucnojHeHus no MHCTpymMeHTy).




Caenyromuit 3a OmmKafiiuM | CPOK UCTIOHEHUS 10 MIHCTpyMEHTY, OnpeaesieMblii 1Mo
CPOK MICTIOJTHEHHSI T10 dopmyie: i=n+l
HNHcTpymMeHTY
OTyYeTHBIN epuosa KaJICHAAPHBIN MeCsL]
JCB JlomonHuTeNbHAS CECCUS BBIXOIHOTO JHS
Tepmunbl, HE onpeneneHHble B Hacrtosmed IIporpamme, HCIONB3YIOTCS B 3HAYCHHUSX,

YCTaHOBJICHHBIX BHyTpeHHUMH AokymeHTamu [TAO MockoBckast bupxka (nanee — bupxa) u HKO
HKII[ (AO), a mpu OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBUM C JCHCTBYIOILUM
3aKkoHoJaTenbcTBOM Poccuiickont denepanum.

2.2. ITapameTpsbl 00s3aTeNbCTB MapkeT-melkepa.

2.2.1. MapKeT-MefIKep BBIIOJIHAET 0013aTEIbCTBA TOJBKO II0 TEM CpPOKaM HUCIIOJIHCHUSA
I/IHCTPYMGHTOB, KOTOPBIC YKa3aHbl B HUKCTIPHUBCICHHBIX Ta6JII/IIlaX HACTOALICTO ITyHKTA:

Tadauuna 1:
VYcnoBus nogaep:kaHus 1BYCTOPOHHUX KOTUPOBOK 1O DbIOYEPCHBI KOHTPAKT Ha MHIEKC
Mocbupsxu butkonna k=1 B reuenue Ksanros q=1,2,3
[Tepssiii cpok | Bropoii cpok | Tpetuii cpok
UCIIOJIHEHHS. | MCIIOJNHEHUS | WCIOJIHEHUS Bpewmst
(i=1) (i=2) (i=3) Hatajia
[TapameTpsl 00s13aTENBLCTB Ksanra —
MapkeTt-meiikepa Becs nepuon Bpewms
oOpareHus, Becw nepuon | Beck nepuon | OKOHYaHUS
KpoMe JHs oOparneHus oOparneHus KBanTa
AKCIIUPAINH
1.Crpaa 1ByCTOPOHHUX q=1:
KOTHPOBOK, Spreadmm .
(I/I3M€I:)p$[eTC$[ 1}3 eIMHUIAX a*SPi rae a*SPi rae a*SPi rne %6-?—%%?5
HU3MEpEHUS TICHBI a=0,2% a=0,3% a=0,3% 10-00 MCK
HHCcTpyMEHTa B COOTBETCTBHH .
¢ ero Cnenuduxanueii) (UTC+3)
2. MuHuManbHBINH 00beM
3as1BOK (M3MepsieTcs B 250 100 100 g=2:
KOHTPaKTax) 10:00 MCK
(UTC+3) -
19:00 MCK
3. MuHuMmanbHas (UTC+3)
MPOJOKUTEIHLHOCTD
MOJJIEPKAHUS JIBYCTOPOHHHX 75 75 75 3.
KOTHUPOBOK (u3MmepsieTcs B % g=o.
OT MPOJIOJKUTENEHOCTH 19:00 MCK
KBanra) (UTC+3) -
23:50 MCK
(UTC+3)

Taoauna Ne 2

Ycnopus noaacp:Kanusd IBYCTOPOHHHUX KOTUPOBOK 110 (DBIO‘-ICpCHLII\/'I KOHTPAKT Ha HNupexc

Mocbupsxu Doupuyma k=2 B Teuenne Kantos q=1,2,3

[TapameTpsl 00s13aTEILCTB
MapxkeTt-melikepa

BTopoii cpok
ucnoHeHus (i=2)

Tpetnii cpok
ucnojaenus (i=3)

Bpewms
Hayaja




Ksanra —

Bpewms
Becs nepuog Becp nepuog OKOHYUAHMS
oOpauieHus oOpateHus KBanTa
1.Cnpaa IByCTOPOHHUX g=1:
KOTHUPOBOK, Spreadmm (H3mepsieTcst a*SP; rae a*SPi rie 07:00 MCK
B €IMHULIAX U3MEPEHUS LIEHbI _ _ _
HNHcTpymMeHTa B COOTBETCTBUU C a=03% a=0,3% ](-(L)J'(I)'(C)I -Il;/:I)%K

ero Crenudukanmeii)

2. MuHUManbHEIA 00BEM 3asIBOK 400 400 (UTC+3)
(M3MepsieTCs B KOHTPAKTaX)

g=2:
10:00 MCK
(UTC+3) -
3. MunuManbsHas 19:00 MCK
IIPOJIOKHTEILHOCTD (UTC+3)
NOJJICP)KaHUs IBYCTOPOHHUX 75 75
KOTHUPOBOK (M3MepsieTcs B % oT q=3:
POJoKHTEIbHOCTH KBaHTa) 19:00 MCK
(UTC+3) -
23:50 MCK
(UTC+3)

2.2.2. TlepBbIM, BTOPBHIM H CICAYIOIIMMH 33 HUMH Cpokamu wucnoiHeHus (i) MHcTpymeHnTta
NPU3HAIOTCS COOTBETCTBEHHO Oikailiias M ciexyromue 3a HEeW JaThl HCHOJHEHUs
cooTBeTcTBYMOIEro MHCTpyMeHTa, onpeelsieMble COrIacHO CeNU(UKALUU COOTBETCTBYIOIIErO
HNucTpymenTa.

2.3. B Teuenue g-oro KBanrta Toprosoro aus OTtueTHoro mepuojaa MapkeT-Melikep BIpaBe HE
6onee 5 (msiTr) pa3 He coOMI0IaTh B TeUCHHE Kaxka0ro (-ro KBanTa kakgoro ToproBoro aHs OHH
U3 MapaMeTPOB UCIIOJIHEHUS 00s13aTENIbCTB, YKa3aHHBIX B MyHKTE 2.2. HacTosmulel [Iporpammel B
oTHouIeHUH k-oro MHCTpyMeHTa ¢ 1-bIM CPOKOM HCHOJHEHMs. B ciydyae HapylleHHs B T€UEeHUE
OT4eTHOTO MepHroa JAHHOTO YCIOBUS MIPH OKa3aHUU MapKeT-MelKepoM yCIyT 1Mo ogHoMy k-omy
WuctpymeHTy B TedeHue q-oro KBanTa, Takue yciayru B oTHouieHun K-oro MHCTpyMeHTa € I-bIM
CPOKOM HCIIOJIHEHHUs, YKa3aHHOTO B TyHKTe 1 Hacrosmei IIporpammel, cuuTaroTcs He
OKa3aHHBIMU.

3. Bo3narpaxenne Mapker-meinkepa.

3.1. Pasmep Bo3HarpaxzaeHus Mapker-Melikepa 3a BBIIOJHEHHE MapKkeT-MeHKepoM B TE€UEHUE
OTtueTHOrO NEeproaa 00s13aTeNbCTB MapkeT-Melikepa Ha YCIOBHSIX, TPETYyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosmeit IIporpammel, paBeH cymme BO3HarpakJIeHui, onpeaensieMbix no gopmynam Nel -
2 B OTHOUICHUHU KaXJOW IPyHIBI KOJOB pa3/ieia perucrpa yyera No3UIUd, UCIOIb3yEeMbIX MPH
BBIMIOJTHEHUH 00s513aTelnbcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ Hactosmed [IporpamMmoii Ha
OCHOBAaHMHU 3aKIIOUEHHOTo ¢ bupkell 1oroBopa 00 okazaHMM YCIyr MapkeT-merkepa. OOmmii
pa3Mep BO3HArpaXKJIeHUs, PACCUMTAHHOIO COTJIACHO AAHHOMY IyHKTY, orpanudyeH 1 000 000
(Onun Mumuon) py6unel, B oTHomeHun k-oro MHCTpyMeHTa;

®opmyaa Nel:
Li_z,eciu N =1 — 3, 0 unaue

,Tae:



ITpu 9=1,2,3 L,, L,, L; IpuHUMAIOT CIEAYIONIUE 3HAUCHUS

L, = 50% (IIarpaecsT) MPOIICHTOB,
L, = 40% (Copok) MpoOILIeHTOB,
L; = 30% (TpuamnaTs) NpoIEHTOB,;

E ki j.q
L; X Fee active
q.j.k,i

@opmyJaa Ne2:

F;_3,eciu N =1 — 3, 0 uHaue

,Tae:

IIpu g=1 F;, F,, F; npuHUMAIOT CIEAYIOIIHE 3HAYCHUS

F; =120 000 (Cto mBamuars Thicsd) pyOIieii;
F, =100 000 (Cto ThIcs4) pyOuieid;
F3 =80 000 (BoceMmbaecsT Thics4) pyoJIcii;

N — nopsakoBblii HOMEp MecTa, 3aHUMaeMoro MapkeT-MelKepoM B 00IIEM pEeHTHHIE IO
utoram OTYeTHOrO MEPHUOA, ONPEAETIIEMOro 3HaYeHueM peiiTuara Mapker-meiikepa (R) B
PEUTHHTE BCEX MapKET-MENKEPOB, UCXOS U3 TOr0, YTO N=1 npu MakCUMaJbHOM 3HAYEHUH B
peliTuHre Bcex Mapker-meiikepoB. IIpu atom R s Beex K ompenensercs mo cieayrorei

dbopmyie:

TStrJ'k1 ,Str
R, = E = E(a*l* +ﬁ*VTk + 6 * E (T—k’*wk's”AngffS )
g S;
q

q.j, q,j.str 71

, TC

R}fq — 3Ha4YeHHUe perTrHra Mapket-meiikepa B j-il ToproBwlil IcHb;

VT;
J1
I ka' pasMM
1.q

j'lpasTotal

j'qpasMM - q)aKTI/I‘IeCKI/Iﬁ 00BeM CpO‘{HLIX CACJIOK B KOHTPAKTAX, 3aKJIIFOYCHHBIX B TCUCHUC

g-oro KBanra B j-if ToproBeiii neHs no k-omy MHCTpyMeHTYy cO CpOKaMu HCHOJIHEHUS,
yKa3aHHBIMHU B IyHKTe 2.2. HacTosmel [IporpaMMbl, Ha OcHOBaHUM 0e3aJpECHBIX 3asiBOK,
NoAaHHBIX MapkeT-MeHKepOM U COAEpKaIMX KOJBI pas3fella Perucrpa ydera IO3HIMM,
UCTOJb3yeMble MpPH BBIIOJIHEHUH 00s3aTesbcTB Mapker-meilikepa B COOTBETCTBUH C
HacToseil [IporpamMmmoil Ha ocHOBaHMM 3akitoueHHOro ¢ bupskeit qoroBopa 06 okazaHuu
ycayr MapkeT-Meiikepa (Ipy yCIIOBHHM, YTO JIAaHHBIE 3asBKU 3aperucTpupoBaHbl B Peectpe
3a5BOK C MEHBIIMMH HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOLIMX BCTPEYHBIX 3afBOK IO
COOTBETCTBYIOIMM IlapHBIM clekam’, He cojepsKalluX KOibl pasjiea perucrpa yuera
MO3UIMH, HCHOJb3yeMble IPU BBHIMOJIHEHUH O0S3aTEIbCTB BCEX MAapKEeT-MEHKEpOB B
COOTBETCTBUHU ¢ HacToswer [IporpaMmoii Ha OCHOBaHUY 3aKIIFOUEHHBIX C bupskel 10roBopos
00 OKa3aHUU YCIIyT MapKeT-MelKepa);

A pastotar ¢daktryeckuit o0beM CpOYHBIX CHEIOK B KOHTPAKTaX, 3aKIIOYEHHBIX B

teyeHne q-oro Kanta B j-il Toproseiii aenp no k-omy WHCTpyMeHTy co cpokamu
UCIIOJIHEHUS, YKa3aHHbIMU B MyHKTe 2.2. Hacrosuied Ilporpammel, Ha ocHOBaHMHU

! Tepmun onpesenseTcss B COOTBETCTBUM MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMI NOPAA0K OKa3aHUs KIMPUHIOBBIX yeiayr Ha CpounoM peiHke ITAO MockoBckas bupxka



0e3a[peCHBIX 3asBOK, MOJAHHBIX BCEMU MapKeT-MEHKepaMu U COJAEPIKAIIUX KOMBI pasiena
perucrpa ydera no3HIHi, UCIIOIb3yeMbIe MPU BBIMOJIHEHUH 0053aTENIbCTB MapKeT-MEeHKEepOB
B COOTBETCTBMM C Hacroduer I[IporpamMmMoil Ha OCHOBAaHMM 3aK/IIOYEHHBIX C bupxen
JIOTOBOPOB 00 OKa3aHWU YCIyr MapkeT-Melkepa (IpU YCJIOBHUM, YTO JAHHBIE 3asBKU
3aperucTpupoBanbl B Peectpe 3afBOK € MEHBIIMMH HOMEpaMHM, YE€M HOMEpa
COOTBETCTBYIOIIIMX BCTPEYHBIX 3as8BOK II0 COOTBETCTBYIOIIMM [lapHbIM caenkam, He
COZEPIKAIIMX KOJbI pa3/ielia PEruCTpa ydeTa IMO3ULHUNA, UCIIOIb3YEMbIE IIPU BBINOJIHEHUN
0053aTeNILCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUU ¢ Hacrosuieil IIporpammoii Ha
OCHOBaHMU 3aKJIFOUEHHBIX ¢ Bupikeil 10roBopoB 00 OKa3aHUM YCIyT MapKeT-MeUKepa);

k,str
Spreadym —AngffS]-'q MM,

7

AvgEffS{et =

AvgEffsfsT - cpenHeapudmernyeckoe 3HaueHne IPOEKTHBHOrO CHpdaa ABYCTOPOHHHX

Spreadym

kst .
KOTHPOBOK (Ef f Sj,; rMM), dakTuyecku noaaepkuBaeMoe Mapker-MeiikepoM B TeUeHHE (-

oro Kpanra B J-it ToproBeiii neHbp K-oro MHCTpymMeHTa MpH YCIOBHHM HCIIOTHECHUSI
00513aTeNIbCTB, YKa3aHHbIX B NMyHKTe 2.2. HacToswel [IporpammMel (M3MepsieTcst B MyHKTax).

kst y
[pu stom EffS; 7 TMMB KaXIbIii MOMEHT BPEMEHH ONPENEISETCS KaK CPEJHEB3BEIICHHOE

o oobeMy 3asBoKk MapkeTt-Melikepa 3Hauenue Cripsaa JByCTOPOHHUX KOTHPOBOK.
Tstrjkq — (bakTHueckas  MPOJOJDKUTENBHOCTh  MOAJAEpKaHUA  MapkeT-mMeiikepoM

JIBYCTOPOHHUX KOTUPOBOK K-oro MHCTpymeHTa, yka3aHHOMY B TyHKTe 2.2. HACTOSIICH
[Tporpammel, B Teuenue g-oro KBaura B j-if TOproBolii AeHb (M3MEPACTCS B CEKYHIAX);

k P o
Ts;q — npomomKuTENbHOCTE (-oro Ksanta B j-ii Toproseiii nenb mo k-omy UucTpymenty

(u3mepsieTcs B CEKyHAAX);
a — K03 PUIUEHT, 3HaUeHUE KOTOporo pasHo (.2;
A — ko3 punEeHT, 3HAaYeHNE KOTOPOTO OMPELIIICTCS CICAYOINUM 00pa3oMm:

k
Tstr;
1, ecnru —22 = 85%
Tsk
Ja
A= Tstrk
0.8, eciu 75% < —22 < 85%
Ts
Jq
0.3, unaue
B —xo3¢ddunment, 3HaueHue KoToporo pasHo 0.2;

é — ko unmeHT, 3HaYeHne KoToporo paBHo 0.6.

3.2. HpI/I OIIPCACIICHUN KOJMYCCTBA TOpFOBHX ,I[Heﬁ COOTBCTCTBYIOIICTO MECALA, TaKXKE
YUUTBIBAIOTCA TOpFOBBIC JAHU, B KOTOPBIC IIOJHOCTBHIO 00 YacTU4YHO TOpru ObLIH
MMPUOCTAaHOBJICHBI.

4. bupxa Bpase oTka3zaTb MapkeT-Melikepy B IPUCOEIMHEHUH K HacTosmen [Iporpamme.



