Iporpamma Nel «®Pbrovepc Ha UHaexce mockoBckoil HeaBuaxumocTn JomKank»

1. MHCTpyMEHTHI U WX 00O3HAYeHMS, B OTHOIICHHH KOTOPbIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpaMmoitl noanepxaHue UeH:

O06o03Hauenue
HaumenoBanue MHCcTpyMEeHTa
NucTpymenTa
k=1 OpIOYEPCHBIN KOHTPAKT HAa MHIEKC MOCKOBCKOM HEABUKUMOCTH
HomKiuxk

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. lnsa onpeneneHus napaMmeTpoB 00s3aTenbsCTB MapkeT-Meiikepa UCIIONB3YIOTCS CIIEAYIONINe

IIOHATHA:

Crpaa IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJbHasl pa3HUIA MEXKIY Jydlled IIEHOW MpeasIOKEHUs
Ha TOKYIIKY M JIy4dlleil LIeHOH Mpeasio’KeHUs Ha MPOJAaxy IO
MOJAaHHBIM ~ MapkeT-MeiKepoM 3asiBKaM B OTHOLUEHUH
WNuctpymenta. 3nauenue Crpsaa ABYCTOPOHHUX KOTHPOBOK
ompeaensercs no popmye: Spreadmm = a*SPi, rae:

a — MOCTOsIHHAs BEJIMYUHA, onpezenseMas s MHcTpyMeHTa B
nyHkre 2.2.1 Hacrosei [IporpamMMmel u BeipaskeHHas B %;

SPi — PacuerHas 1ieHa HHCTpyMeHTa C I-bBIM CPOKOM
WCIIOHEHUS, omnpeiesienHas mo uroram KimpuHroBoit ceccuu
mark-to-market.

3navenne Crpsaa JBYCTOPOHHUX KOTHPOBOK H3MEPSIETCS B
eAMHUIAX U3MEpEeHUs 1IeHbl IHCTpyMeHTa B COOTBETCTBHUHU C €T0
Cnenudukarmei.

Jlydimas 1eHa npeaaoKeHus
Ha MOKYIIKY

LIEHa 3adBKM Ha IIOKYIIKY, IIOJaHHOW Mapker-MeiikepoM B
oTHomeHun MHcTpymMeHTa, 00beM KOTOpOM, ¢ yueToM o0bema
BCEX IOJAHHBIX ITUM MapKeT-MeHKepoM 3asBOK Ha IOKYIIKY,
I€HAa KOTOPLIX HE HWIKC ICHBI I[aHHOfI 3as1BKH, COCTABJIACT HE
MeHee MUHHMAaJIbHOT0 00beMa 3asiBOK.

JIy4inas neHa npemioKeHus
Ha OPOJIaXKy

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

Ksant

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

bnvxanmii cpok
HUCIIOJHEHUS 110
HNuctpymeHT

CpoK ucrnosiHeHus: 1o MHCTpyMeHTY, HauMeHee yAaJeHHBIA OT
ToproBoro 11Hs1, B KOTOPbIN OCYILECTBIISETCS OAJIEPKAHUE 1IEH
no naHHomy MHCTpyMeHTy, 0003HayaeMblii kak i=n (rae n= 1,

2, ... — TIOPAIKOBBII HOMEp CpOKa HCIOJHEHUS IO
WHcTpyMeHTY).
Crenyromuit 3a OmkafiiuM | cpok  UCHOJHEHUss 1o MHcTpyMmeHTy, onpeznensieMblii 10
CPOK MCHOJIHEHHUS 110 dopmyne: i= n+l (tme n=1, 2, ... — NOPSIIKOBBII HOMEP CPOKa

HNHCcTpyMeHTY

UCTIONHEHUS 10 IHCTpyMEHTY).

OTYEeTHLIN IEPUOTT

KaJICHIAPHBINA MeCSII]

HerTo0-060poT

(akTHUeCKOe 3HAYCHHE HETTO-KOJIMYECTBA B KOHTPAKTaX IO
caenkam  MapkeT-Melikepa, pacCUMThIBAEMOE IO HUTOram
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KJIMPUHTOBOM CECCUU, KaK pa3sHUIA MEXKIY YUYUTHIBAEMbIMHU Ha
pazgenax perucrpa ydera no3unmii  MapkeT-merkepa
KOHTpPakTaMu II0 CHEIKaM, B KOTOpbIX Mapker-menkep
BBICTYIA€T NOKyNaTeleM, M KOHTpPakTaMH IO CHEJIKaM, B
KOTOPBIX MapkeT-MeiKep BbICTYIIAET IPOJABLIOM.

JIMMUTHI Ha HeTTO-O6ODOT

OTrpaHUYEHUS] Ha HETTO-KOJIMYECTBO B KOHTPAKTaX MO CIENKaM,
B KOTOpeIXx Mapker-merikep BeicTynaer [lokymarenem
(TIOJTOKUTEIIbHBIN HETTO-000pOT) WU [IponaBiiom
(oTpumarensHbBId HETTO-000pOT). [IpH MPEBBIIICHUN JTUMUTOB
Ha HeTTo-000poT MapkeT-mMelikep OCBOOOXKHaeTcss  OT
00513aTeNIbCTB N0 MOAJCPKAHUIO IBYCTOPOHHUX KOTUPOBOK U Y
MapkeT-Melikepa BOZHUKAIOT 0053aTeIbCTBA O MOAIEPKaHUIO
OJIHOCTOPOHHEHN KOTUPOBKH (KOTUPOBOK) Ha IIPOJAXKY (B cilydae
MPEBBILICHUS] 3HAYEHUS JIMMHUTA TOJOXKHUTEIBHOTO HETTO-
000poTa) WM HA MOKYIKY (B Cly4yae MPEBBIIMICHUS 3HAYCHUS
JTUMUTa OTPUIATENILHOTO HETT0-000poTa). Mapker-Melkep
O0CBOOOXIaeTcs  OT  00s3aTeNbCTB MO  MOAJEPIKAHUIO
OJTHOCTOPOHHEH KOTUPOBKU M y MapkeT-meikepa BO3HUKAIOT
00s13aTeNnbCTBA MO MOJAEPKAHUIO JIBYCTOPOHHUX KOTHPOBOK B
clly4ae, KOrja HEeTTO-KOJIMYECTBO B KOHTPAKTax MO CAEIKaM
CTaHOBHUTCS MeEHbIE 3HaueHus JluMuTa Ha HETTO-000POT.
3HaueHHs] YKa3aHHbIX JIMMHUTOB oOlpeaesneHsl B 1.1.2.2.1
Hacrosinieu IIporpaMmsl.

TepMunbl, He omnpenenaeHHble B Hacrosimeld I[Iporpamme,

YCTaHOBJICHHBIX BHyTpeHHUMU AokyMeHTamu [IAO MockoBckas bupixka (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JE€HCTBYIOIIUM
3aKkoHoAarenbecTBOM Poccuniickoit denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. MapkeT-Meiikep BBITIOJNHSIET 00s3aTeNbCTBA TOJABKO MO MHCTpymMeHTaM €O cpokamu
UCTIONTHEHU S, YKa3aHHbIMU B Tabmuiax Nel-2 HacTofIero myHkra:

Taoauma Ne 1

YcnoBus noanaep:kaHuss KOTHPOBOK MO (DbI0UEPCHOMY KOHTPaKTy Ha MHIeKC MOCKOBCKOM
uenBmwkumocTr JlomKnuk k=1 B reuenne Kanra g=1

IlepBbIit cCpok Bropoii cpok
ucnonHeHus (i=1) ucnonHenus (i=2)
Menee uem 3a 20 Bpems Hauana
[TapameTpsl 00s13aTE€HCTB T (HBaHHaTB)v KBanra — Bpems
Mapxker-Mmerikepa B OPTOBEIX JIHCH 710 OKOHYaHUS
€Ch MepuoJl OKOHYaHUS Kpanta
oOpareHus oOpareHus (G=1)
HNHcTpymenTa ¢
MEPBBIM CPOKOM
WCIIOJIHEHUS
Yenosus noooepoicanus 08ycmopoHHUX KOMUPOBOK 8 CIyyae HenpebluleHUs
Jlumumos na nemmo-obopom
1.Cripaa IBYCTOPOHHUX 09:00 MCK
KOTHPOBOK, Spreadvm (UTC+3) —
(u3mepsieTcs B eAMHUIIAX .
MU3MEPEHUS 1IEHBI a*SPirne a=1% a*SPiraea=1% 19:00 MCK
HNHucTtpymenTa B (UTC+3)
COOTBETCTBHH C €TI0
Crnenudukarmeii)

HCIIOJIB3YKOTCI B 3HAYCHUMAX,




2. MuHUMaNbHBIA 00hEM
3as1BKH (3aBOK)
(n3mepsieTcs B KOHTPAKTaX )

50

50

3. MunuMannHas
MIPOJIOJIKUTEIILHOCTD
TTOIJICPIKAHUS
JIBYCTOPOHHUX KOTHPOBOK
(n3mepsiercs B % OT
MPOJIOJKUTEILHOCTH
KBaHnTa)

70

70

Venosus noooepoicanus 00HOCMOPOHHUX KOMUPOBOK 6 CIyUae NpesbluleHus
Jlumuma Ha nonodxcumensbHulil Hemmo-060pom

4. MuHuMannHas 1eHa
MPEI0KEHUS Ha IPOJIAXKY

SPi - 10 000 SPi

- 10 000

5. MuHnManbHbIN 006EM
3asIBOK (M3MepseTCs B
KOHTPaKTax)

50

50

6. MuHMMalIbHas
MIPOJIOJIKUTEIILHOCTD
TIOJIJICPKaHUs 3asIBOK Ha
npojaxy (usmepsercs B %
OT TIPOJOJKUTEITLHOCTH
KBanra)

70

70

Yenosus noddep:)fcaHuﬂ OaHOCI’nOpOHHMX KOmMupoOe6OK 6 ciiydae npeebluieHus
Jaumuma HA OWlpI/lI/lt(/Zme]Zbele Hemm0-060p0m

7. MakcuMmanpHad 1eHa
MPEITI0KEHUS Ha TTOKYIIKY

SPi + 10 000

SPi + 10 000

8. MuHUMaIIbHBIN 00beM
3as1BOK (M3MepsieTcs B
KOHTPAKTax)

50

50

9. MunuMasbHast
MIPOIOIDKUTEITHHOCTD
MoJIIep KaHus 3asBOK Ha
MOKYTKY (n3mepsiercs B %
OT TPOJIOJKUTEITHHOCTH
KBanra)

70

70

Taoauna Ne2

3nauenus JINMUTOB Ha HETTO-000POT MO (HBIOUEPCHOMY KOHTPaKTy Ha MHAEKC MOCKOBCKOM
uensmwkumocTr JlomKink k=1 B Teuenne Kanra q=1

[TepBsiit cpok ncnonxeHus (i=1)

Bropoii cpok ucnonHenus

B KOHTPAaKTax)

(i=2)
JIMMUT Ha TTOJOKUTENBHBIN 3000 3000
HETTO-000pOT (M3MepsieTcst
B KOHTPAKTaXx)
JluMuT Ha OTpHULIATENIBHBIN
HETTO0-000poT (M3MepsieTcs
3000 3000




2.2.2. TlepBbIM, BTOPBIM H CICAYIOIIMMH 3a HUMH cpokamu ucrnonHeHus (i) MHcTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Oiipkaifimas W clenyromue 3a HeW JaThl HCHOJHEHUS
cooTBeTCTBYMOIIEro MHCTpyMeHTa, orpeensieMble COrJIacHO creu(puKalui COOTBETCTBYIOLIETO
WNHucTpymenTa.

2.3. B teuenne OtueTHOrO0 nepuoaa Mapker-meiikep Brpase He 6oiee 3 (Tpéx) pa3 He co0Ir01aTh
napaMeTpbl UCIOJIHEHUsI 00s3aTEeNIbCTB, yKa3aHHBIE B MyHKTe 2.2. Hacrosmiei [Iporpammer B
oTHoHIeHUH k-oro MHCTpyMmeHTa C i-bIM CpPOKOM HcHojiHeHusi B (-Thlii KBant. B ciyudae
HapyuieHus B TeueHne OTYETHOTO Nepruoa 1aHHOTO YCIOBHS MPU OKa3zaHuu MapkeT-meiikepoM
yeiyr 1o k-omy MHCTpyMEHTY ¢ 1-M CPOKOM HCIIOJIHEHHUs B TedeHune -oro Kmanta Toprosoro
JTHS, TAKUE YCIYTH B TeueHue q-oro KBanTa B OoTHOIIEHHU BceX MIHCTPYMEHTOB CUMTAIOTCS HE
OKa3aHHBIMH.

3. Bo3narpaxenne Mapket-meikepa.

3.1. Pa3mep Bo3HarpaxaeHus Mapker-Meiikepa 3a BbIIIOJIHEHHE MapKkeT-MeMKkepoM B TeueHue
OTtueTHOroO nNepuozaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBHSIX, IPETyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosweit IIporpammel, paBeH:

3.2.1 B otHomenun =1 cymme BoO3HarpaxieHuil, ompesnenseMbix no ¢opmyinam Nel, 2 B
OTHOIICHUH Ka)JIOH TPYIIBI KOJOB pa3jieiia PerucTpa ydeTra MO3UIHi, UCTIOIb3YEMBIX
IpU BBIIOJHEHUH 00s13aTeNbcTB  MapkeT-Melikepa B COOTBETCTBHHM C HACTOALICH
[TporpamMmMoii Ha OCHOBAaHMHW 3aKIIOYEHHOTO C bupkeil moroBopa 00 OKa3zaHHH YCIyT
MapkeT-MeliKkepa, 0pH OKa3aHMM MapkeT-MeKkepoM YCIyr B COOTBETCTBUU C
napaMeTrpaMu 00s3aTeNIbCTB, TpeaycMOoTpeHHbIME Tabmumamu Ne 1,2 mynkra 2.2.1.
HacTosien [IporpaMmsl.

®opmya Nel:
kil ki y
0,25 X X ki Fee gopie X Uqi(Pcfigs Penfy) + 1)

Trac:
® [, MOXET IPUHUMATH CIICYIOIIHE 3HAYCHHS:

1,ecin Pcf = 90%
Pcfj'féi — Pcnl

0% —p ]Zlq ,ecau Pcnjl-('ql < Pcfjk; < 90%
o — Pcn;” ' ’
j.q

ki, ki _
Iq,l-(Pcfj,q ; Pcnj,q) =

—1,nHaye

ki j.aq
L4 Fee active — CyMMa 6I/Ip)KeB01"O c6opa U KOMHCCHUOHHOI'O BO3HArpaxXJiICHus 3a KIIMPUHT,

B3UMaeMmas ¢ MapkeT-Melikepa O CAeNKaM, 3aKJIIOYEeHHBIM B TedeHwe (-oro KBaHTa B j-if
Toprogsrii aeHb 1Mo k-omy MTHCTpYMEHTY C 1-bIM CPOKOM HCTIOTHEHHUSI HA OCHOBAaHUH 0€3a/IpEeCHBIX
3as1BOK, TOJIAaHHBIX MapKeT-MeHKepOoM U COJIePKaIM KOJI(-bl) pa3/ieNna perucTpa yuera no3uluii,
WCIIOJIB3yEMBIC TIPH BBITTOJTHEHUH 00513aTebcTB MapkeT-Melikepa B COOTBETCTBHH C HACTOSIIEH
[TporpaMMoii Ha OCHOBaHWHU 3aKITIOYEHHOTO ¢ bupxkeil moroBopa o0 okazaHuu yciayr Mapker-
MeHKepa, IPH yCIOBHUH, YTO JIAHHBIC 3aBKU 3apEeTUCTPUPOBaHbBI B PeecTpe 3as1BOK ¢ OOIBITUMU
HOMEpPaMH, YeM HOMEpPA COOTBETCTBYIOIMX BCTPEUHBIX 3asBOK 10 COOTBETCTBYIOMMM [lapHbIM
CHENKaM;

e Pc f]kql — (hakTHUECKas MPOAOIDKUTEIBHOCTD MOAJIepKaHusd MapkeT-MeiikepoM B TeueHHe -
oro KBanra B j-if ToproBeiii AeHb J[ByCTOpOHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTy ¢ i-bIM
CPOKOM HCIIOJTHEHMS Ha YCIIOBUSX, YKa3aHHBIX B IyHKTe 2.2. Hacrosumen [Iporpammel (B % ot
npoaopkuTenbHoctd KBanra);
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k,i .
* Pcn; ql — MUHHUMaJIbHAsl IPOAOJKUTENBHOCTh NOAepKaHusi MapkeT-MeiikepoM B TeueHUe (-
oro KBanra B j-if ToproBelii AeHb /[BycTOpOHHUX KOTHPOBOK 1O k-omy WHCTpyMeHTY ¢ i-bIM
CPOKOM HCIOJTHEHHS Ha YCIIOBUSX, YKa3aHHBIX B IMyHKTe 2.2. Hacrosmen [Iporpammel (B % oT

npooJkuTenbHoCcTH KBanTa);,
e k=1,2,... — nOpsIKOBBIIl HOMEpP COOTBETCTBYIOIIEro HCTpyMeHTa, yKa3aHHbIH B yHKTE |
Hacrosiei [TporpamMmei;

e i=1,2 ... — NOPAAKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA MCIIOJIHCHHUS, YKA3aHHBINA B
nyHkte 1 Hactosiei [Iporpammer,

]=1,2, ... — nopsaKkoBbiii HOMep TOProBOro JHs COOTBETCTBYIOIIETO MECSIIa;

qg=1, 2, ... — nopsakoBbii HomMep KBaHTa, ykazaHHbli B myHKTe 2.2.1. Hacrosieu
IIporpammsl.

®opmyia Ne2:

Tkjai [max (05 I (Pcffe'; Penfl) x (S, — $1) + S)]
k
Zk’j’q KJ:q

, TIIe:
S1 ¥ S MPUHUMAIOT CIIEAYOIINE 3HAYCHHUS:

e S; —40000 (Copok ThIcsY) pyOIiei;

e S, —80 000 (Bocembuecsr Thics4) pyOIIeH;

K ]’-fq — KOJIMYECTBO CPOKOB UCTIOJIHEHUS TI0 k-oMy MHCTpyMeHTY, 110 KoTopoMy MapkeT-Menkep
B TeueHHe q-oro KBanTa B j-il ToproBblii jeHb 00s13aH BBINOJHATH YCJIOBUS TOAJEPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NMPEAYCMOTPEHHBIX B IMyHKTEe 2.2. Hacrosiued Ilporpammsl. Ilpu
OTIpe/IelIEHNH KOJIMYEeCTBA CPOKOB MCIONHEHHs MO k-My MHCTpyMEHTy TakKe Y4YMTHIBAIOTCS
ToproBble THHU, B KOTOPBIE MOJTHOCTHIO JTM00 YaCTUYHO TOPTU OBbUIM IPHUOCTAHOBIICHBI.

3.2. Jlna ueneit Hactosimed I[lporpamMmbl mpu omnpeneiaeHuHM KoiudecTBa TOproBbIxX JHEH
COOTBETCTBYIOIETO MECsIa, TAK)Ke YUUTHIBAIOTCS TOProBble THU, B KOTOPbIE MOJHOCTBIO JTHOO
YaCTUYHO TOPTHU ObUIM IPUOCTAHOBJICHBI.

4. bupxa Bnpase oTkazaTh MapkeT-MeliKkepy B IPUCOEIMHEHUH K JaHHOM porpaMmme.



