IIporpamma Ne3 «PacueTHblii Gpbloyepce Ha MIIEHUILY»

1. UacTpymMeHThl U UX 0003HAUYEHHUS, B OTHOLIEHUH KOTOpPbIX Mapker-Melikep 00si3aH B Xojie
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocymiecTBisiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoitl noanepxaHue 1eH:

O6o3HaueHue
Haumenosanue MHcTpyMeHTa
HNHucTpymenTa
k=1 PacueTHbIi (bIOYEPCHBI KOHTPAKT HA MIIECHUILY

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. lnsa onpeneneHus napaMmeTpoB 00s3aTenbCTB MapkeT-Meiikepa UCIONB3YIOTCS CIIEAYIONINe

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJbHasl pa3HUIA MEXKIY Jydlled IIEHOW MpeaIOKEHUs
Ha TOKYIIKY M Jy4dlled LEeHOW MpeAsoKEeHUs 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 1 MHcTpyMeHTa B
nyHkre 2.2.1 Hacrosmei [IporpamMmel u BeipaskeHHas B %;

SPi — PacuerHas 1iena HHcTpyMeHTa C I-bBIM  CPOKOM
WCIIOTHEHUS, OTpeeieHHas o utoram KimpruHToBOM ceccuu.
3nauenue Cnpsaa IBYCTOPOHHUX KOTHPOBOK H3MeEpsieTcs B
eAMHUIAX U3MEpeHus 1IeHbl IHCTpyMeHTa B COOTBETCTBHUH C €T0
Cnenudukarmei.

JIy4inas neHa npeaioKeHus
Ha NOKYIKY

LIEHAa 3a8BKM HA IOKYINKYy, NOJAaHHOM Mapker-MelkepoM B
oTtHomeHUH MHCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCEX MOJAHHBIX ATUM MapkeT-MelKepoM 3asBOK Ha MOKYIIKY,
LIEHA KOTOPBIX HE HUXKE LI€HBI JAaHHOW 3asBKH, COCTAaBIISIET HE
MeHee MUHMMAaJIbHOTO 00beMa 3asBOK.

Jlydimas 1eHa npeaaoKeHus
Ha IpOoJaxKy

LIeHa 3asiBKM Ha MpOJaxy, NMoJaHHOW MapkeTr-MelkepoM B
oTHomeHnn MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM oObeMa
BCEX MOJAHHBIX 3TUM MapKeT-MEeUKepOoM 3asBOK Ha IIPOJAXY,
I€Ha KOTOPBIX HE BBIIIC IICHBI I[aHHOfI 3as1BKH, COCTABJISICT HE
MeHee MUHHMAaJIbHOT0 00beMa 3asiBOK.

KBant

Iepuos BpeMeHM ToproBol ceccHH, B TEYEHHE KOTOPOTO
Mapxker-melikep 00s13aH MoJaBaTh 3asBKH, 0003Ha4YaeMbli Kak
g=1,2, ... (rme 1, 2, ... - nopsakoBsliit Homep KBanta).

bamxkallimuii cpok
HUCIIOJHEHUS 110

CPOK HCIOJIHEHUS 10 MHCTpyMEHTY, HAauMEHee yIaJIeHHbI OT
ToproBoro nHs, B KOTOPBIM OCYIIECTBIISIETCS MOAAEP)KAaHUE LIEH

HNHcTpyMEHTY no naHHomy MHCTpyMmeHTy, o003HayaeMblil Kak i=n (rae n= 1,
2, ... — TIOPSAKOBBIM HOMEp CpOKAa MCIIOJIHEHUS 10
WHcTpyMeEHTY).

Crnenyronuii 3a O KalIIUM | CPOK  UCIIOJIHEHUs 10 VIHCTpyMeHTy, ompeneisieMblii 1o

CPOK HCIIOJIHEHUS 11O dopmyne: i= n+l (tae n=1, 2, ... — TOPSIIKOBBII HOMEP CPOKa

HNuctpymeHT

HCTIONHEHUS 10 IHCTpyMEHTY).

OTYCTHRIA OSPUOJ,

KaJ'IeHI[apHLIfI MCECAI]

HerTto-060poT

(akTHUeCcKoe 3HAUEHHE HETTO-KOJIMYECTBAa B KOHTPAKTaX IO
caenkaM  Mapker-Melikepa, pacCUMTBIBAEMOE II0 HUTOram
Knupunrosoii ceccur Mmark-to-market, xak pasHuia MExIy
YUHUTBHIBAEMBIMU Ha pa3jieax perucrpa yuera nosuuui Mapker-
MeMKepa KOHTPAKTaMH IO CIeJIKaM, B KOTOPbIX MapkeT-Menkep
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BBICTYIIACT IIOKYIATCJICM, W KOHTPAKTaMHU II0 CACJIKaM, B
KOTOpbIX MapKkeT-MelKep BBICTYNAET MPOIABIIOM.

JIMMUTBI HA HETTO-000POT OTrpaHMYEHUSI Ha HETTO-KOJIMYECTBO B KOHTPAKTaX MO CHEJIKaM,
B KOTOpeIX Mapker-meiikep BbicTynaer Ilokymarenem
(OJ0XKUTENBHBII HETT0-000pOT) WU [IpomaBiiom

(oTpunarensHblii HeTTO-000pOT). IlpK NpeBbILIEeHUH JTUMUTOB
Ha HeTTo-000poT Mapker-Melkep OCBOOOXKIAeTcss  OT
00513aTeNIbCTB 1O MOAJEPKAHUIO IBYCTOPOHHUX KOTUPOBOK U Y
Mapxker-Melikepa BO3HHKAIOT 00s13aTeIbCTBA 10 TOIEPKAHHIO
OJTHOCTOPOHHEH KOTUPOBKH (KOTUPOBOK) HA MPOJIAXY (B cilydae
IIPEBBILICHUS] 3HAYEHUsI JIUMHUTA IIOJIOXKHUTEIBHOTO HETTO-
o0opoTa ) WM Ha MOKYIKY (B Cllyyae NPEBBILICHUS 3HAYCHMS
JUMHUTA OTPHUIATEILHOTO HETTO-000poTa). Mapker-meiikep
ocBOOOXKIaeTcss  OT  00dA3aTenbcTB MO MOAJEPKAHUIO
OJIHOCTOPOHHEH KOTHUPOBKM M Yy MapkeT-MelKepa BO3HUKAIOT
00s13aTeNIbCTBA MO NOJIEPKAHHUIO JIBYCTOPOHHUX KOTHPOBOK B
clly4ae, Korja HEeTTO-KOJIMYECTBO B KOHTPAKTax IO CHEJIKAM
CTAaHOBUTCA MeHbIlIe 3HauyeHus JIMMuUTa Ha HETTO-000pOT.
3HaueHusi yKa3aHHBIX JIMMUTOB ompenenaeHsl B 1.m.2.2.1
Hacrosiei IIporpaMmsl.

Tepmunbl, HEe onpeneneHHble B HacTtosmed IIporpamme, HCHIONB3YIOTCS B 3HAYCHHUSX,
YCTaHOBJICHHBIX BHyTpeHHUMU fAokyMmeHTamu [TAO MockoBckas bupixka (ganee — bupxa) u HKO
HKII (AO), a mpu OTCYyTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBUM C JCHCTBYIOILUM
3aKkoHoJiaTenbcTBOM Poccuiickoit denepanuu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. MapkeTr-melikep BBINOJHSAET 00s3aTeNbCcTBA TONBKO MO WHCTpyMEHTaM €O CpOKaMu
UCTIOTHEHUS, yKa3aHHbIMU B Tabmumax Nel-3 HacTOSMIEro MyHKTA:

Tao6anma Ne 1

YcioBus nmoaaepKanus KOTHPOBOK TI0 PACYETHOMY (PHIOYEPCHOMY KOHTPAKTY Ha MIICHHUILY
k=1 B Teuenue KBanra q=1
ITepBbIit
CPOK Bropoii, TpeTuii, 4eTBEpTHINA Bpewms Hauana
TTapaMeTpbl 06S3aTENBCTB WCTIOJIHEHN | CPOK MCTONHeHus (i=2-4) KpanTa —
M o 5 (i=1) Bpewms
apkeT-melikepa
OKOHYaHUs
Becs K
BaHTa
nepuos Beck nepuoj obpareHus (G=1)
oOparneHus
Yenosus noooeporcanusa 06ycmopoHnux KOmupogok 6 ciydae HenpesoluieHUs
Jumumos na nemmo-obopom
1.Crpa 1ByCTOPOHHHUX
KOTHPOBOK, Spreadmm a*SP; rue a
(u3mepsieTcs B eIMHUIIAX = 3.0% a*SP; e a = 3%
u3MepeHus 1eHbl MHCTpyMeHTa B 09:00 MCK
COOTBETCTBHUH C €TI0 (UTC+3) _
Crenundukanueii) .
00.300. 200 19:00 MCK
2. MUHMMAaTBHBIH 00BEM 3asIBKU 500,300, B (UTC+3)
(3as1BOK) (M3MepsieTcs B 1000 COOTBETCTBHUU C MOPSAIKOM
KOHTpPAaKTax) CPOKOB
3. MunumaibHast
MPOJIOJKUTEIIEHOCTh 75 75
MOJ/IEP>KaHusl ABYCTOPOHHHX




KOTUPOBOK (M3MepsieTcs B % OT
POAOIDKUTENbHOCTH KBaHTa)

Yenosus nodoeporcanus 00HOCMOPOHHUX KOMUPOBOK 6 CyHae NpesvluleHUs
Jlumuma na nonodxcumenvuslii Hemmo-o6opom

4. MuHuMannHas 1eHa
MPEI0KEHUS Ha IPOJIAXKY

SPi - 10 000

5. MuHuManbHbI 00BEM 3aIBOK

500,300, 200 B

(m3mepsiercs B % OT
npoaospkuTesibHocTH KBanTa)

1000 COOTBETCTBHUH C TOPSIIKOM
(u3MmepsieTcs B KOHTpaKTax)
CPOKOB
6. MunumanbsHas
POJIOJKUTEIBHOCTD
MOJIICP KaHUs 3asBOK Ha TIPOJIAXKY 75 75

Yenosus nodoeporcanus 00HoCmoOpoOHHUX KOMUPOBOK 8 CIyHae NPesbluleHs]
JUMUMA HA OMPUYAENbHBLI HeMMOo-000pom

7. MakcumanpHad 1eHa
MPEII0KCHUS Ha TTOKYIIKY

SPi + 10 000

8. MuHruManbHbII 00BEM 3aIBOK

500,300, 200 B

(u3mepsiercs B % OT
PoI0JKUTENIbHOCTH KBaHTa)

1000 COOTBETCTBHUH C TIOPSIIKOM
(u3MepsieTcs B KOHTPAKTaX)
CPOKOB
9. MunumaneHas
IPOJIOJKUTEIBHOCTh
MOAJIeP>KaHuUs 3aBOK Ha MOKYTIKY 75 75

Tao6anma Ne2

3naueHus JIMMHUTOB Ha HETTO-000POT A MEPBOro Cpoka HucnojgHeHus (i=1) mpuHHUMAaIOT

CJICAYIOIIUC 3HAYCHUA:

He menee yem 3a 5 (msath) | Menee vem 3a 5 (msTh)
TOPTOBBIX IHeH JI0 | TOPTOBBIX IHeH o)
OKOHYAHUS oOparieHus: | OKOHYaHUs oOpareHus
WNuctpymenta ¢ mepBeiM | IHCTpyMeHTa ¢ TEpBBIM
CPOKOM HCIIOTHCHHS CPOKOM HCIIOTHCHHSI
Obosnauenne | HauMmeHOBaHUC | Jlymyr wa | Jlumur  ma | Jumur  Ha | Jlumur  Ha
Wnctpymenra | MuCTpymenTa MOJIOKUTENh | OTPUIATENh | MOJIOKUTEN | OTPUIATENb
HBI HETTO- | HBIM HETTO- | HBII HETTO- | HBIM HETTO-
oboport obopot oboport oboport
(3mepsieTces (m3mepsiercs | (M3Mmepsietcs | (u3MepsieTcst
B B B B
KOHTpaKTax) KOHTPAKTax) | KOHTPaKTaxX) | KOHTPAKTaX )
PacuerHrbrit
k=1 (rrouepcHbIii 10 000 10 000 10 000 10 000
KOHTpPAKT Ha
MIIICHUILY
Taoauma Ne3




3HavyeHus: JIMMUTOB Ha HETTO-000POT ISl BTOPOTO, TPETHEro, YETBEPTOTO CPOKA HCIIOIHEHHS
(i=2-4) npuHUMAIOT CIICIYIOIINE 3HAUYCHHS:

Becb nepuos obpaieHus
06 C 0 JIlumur Ha Jlamur Ha
O3HAUYCHUE OK aMEHOBaHUE . i
" P " MTOJIOKUTETBHBIN OTPpHULATCILHBIN
HCTPYMEHTA | HWCIOJTHCHHUS HCTpYMEHTa -
Py Py HETTO-060pOT HETTO-000pOT
(m3mepsiecs B (u3mepsiercs B
KOHTPAKTax) KOHTpaKTax)
Pacuernbiit
. bIOYEPCHBII
k=1 i=2-4 durotiep 1000 1000
KOHTPAKT Ha
MIICHUILY

2.2.2. TlepBbIM, BTOPBIM M CIICAYIOIIUMH 33 HUMH Cpokamu wucnonHeHus (i) MHcTpymeHTa
MPHU3HAIOTCS COOTBETCTBCHHO ONMKAWIIUN CpPOK WCIOJTHCHHS, ONPEACIIIeMbIC COTIACHO
cnenuUKauy coOTBETCTBYIOMIEro MHCTpyMeHTa.

2.3. B Teuenue g-oro KBanra Toprosoro aust OtueTHoro mepuona MapkeT-MelWKep BIpaBe HE
Oonee 5 (msiTH) pa3 He cOOIIOIATH OMH U3 MAPAMETPOB HCIIOIHEHUS 00513aTeNIbCTB, YKa3aHHBIX B
nyHkre 2.2. Hactosimed [Iporpammelr B otHomenun k-oro MHCTpymMeHTa C i-BIM CpPOKOM
ucnojgHenus. B ciydae Hapymenuss B TedueHue OTUETHOro INepuoJa JAHHOTO YCJIOBMS IpU
okazaHnu MapkeT-meiikepoMm yciyr 1o k-omy MHCTpyMeHTY € i-bIM CPOKOM HCIIOJIHEHUS, TAKHE
YCIIyTH B OTHOLIEHUM BceX MHCTpyMeHTOB, yka3zaHHBIX B yHKTE 1 Hactosmeil [Iporpammsl, B
TeueHue q-ro KBanra cunrtaroTcst He OKa3aHHBIMU.

3. Bo3zHarpaxzaenue MapkeT-mMenkepa.

3.1. Pa3mep Bo3HarpaxaeHus Mapker-Meiikepa 3a BbIIIOJIHEHHE MapkeT-MelKkepoM B TeueHue
OTtueTHOrO Nepuoaa o0s3aTenbCTB MapkeT-Melikepa Ha yCIOBHSIX, TPETYyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosueit IIporpammel, paBeH cymme BO3HarpakJeHui, onpeaenseMbix no popmysnam Nel-
2 B OTHOUICHHUHU KaXJOW IpyMNIbl KOJIOB pa3jeia perucrpa yuera No3UIMd, UCIOIb3yEeMbIX NMpU
BBINIOJTHEHUH 00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosied [Iporpammoii Ha
OCHOBAaHMH 3aKJII0UYEeHHOTo ¢ bupxkei qoroBopa 06 okazaHuM ycIIyT MapKeT-MelKepa.

®opmy.ia Nel:
0,5 X Ngj i Fee K179 x (Iq,l-(Pc]j-'féi; Pcnjl-f;;) +1)

, TIe:
® [, MOXET IIPUHMMATH CJIEIyIONINE 3HAUCHHUSL:

1, ecnu Pcfjﬁ’]i > 90%
) . Pc]j-’féi — Pcnt

ki, ki . .
Iq,i(Pij,q sPengg) = ,jlq , €CJH Pcnjl-‘;; < Pcfjk; <90%
90% — Pcnjé ’ ’

—1, uHaye

k.ij.aq
e Fee ), — CyMMa OMpPXKEBOro cOOpa M KOMHCCHOHHOTO BO3HATPAXICHHS 3a KJIMPHHI,

B3UMaeMas ¢ MapkeT-Meiikepa 1O CIeiKaM, 3aKIOYeHHBIM B TedeHHe (-oro KBanTta B j-i
Toproselii feHb 1o k-omy MHCTpyMEHTY C i-bIM CPOKOM UCIIOTHEHUS HA OCHOBaHUHU 0e3apecHbIX
3as1BOK, IMMOJJAHHBIX MapKeT-MeMKepOM U CoAepIKalTuM KoJI(-bl) pa3jiesia perucTpa yueTa Mo3HIIHiM,
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HCIOJIb3YCMBIC ITPHU BBIMTOJIHCHUN O6H33.TCJIBCTB MapKeT-MeﬁKepa B COOTBETCTBHUHU C HaCTOSIH_Ieﬁ
[Iporpammoii Ha OCHOBaHMH 3aKJIFOYEHHOTO ¢ bupskelr moroBopa 00 okazaHum yciyr Mapker-
MeiKepa, IPU YCIOBUH, YTO JaHHBIC 3asiBKM 3apETUCTPUpPOBaHbI B Peectpe 3asBOK ¢ OONBIIMMU
HOMEpaMH, YeM HOMEpPa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK MO COOTBETCTBYIOIMUM [lapHbIM
CHEIIKaM;

k,i o
* Pcff ql — (hakTHUECKas MPOAOIDKUTEIHLHOCTD MOAJIEpKaHusd MapKkeT-MeiikepoM B TeueHHE (-

oro Kanra B j-if ToproBeiii AeHb J[ByCTOpOHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTy ¢ i-bIM
CPOKOM HCIIOJIHEHUS Ha YCJIOBHSX, YKa3aHHBIX B MyHKTe 2.2. Hactosien [Iporpammer (B % oT
npojonkuTensHocTd KBanra);

. Pcn]I-“ql — MUHUMAaJIbHAS TPOJIOJLKUTENBHOCTD MOAAEpKaHu MapKeT-MeMKepoM B TEUCHUE (-

oro KBsanra B j-if ToproBeiii AeHb J[ByCTOpOHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTy ¢ i-bIM
CPOKOM HCIIOJIHEHUS Ha YCJIOBHSX, YKa3aHHBIX B MyHKTe 2.2. Hactosien [Iporpammer (B % oT
npojomkuTensHocTH KBanra);

e k=1,2,... — MOPsAAKOBBI HOMEP COOTBETCTBYOIIEro HCTpYMEHTa, yKa3aHHbIH B MyHKTE 1
Hacrosuen [IporpamMmsr;

e i=1,2 ...— NOPAAKOBBI HOMEP COOTBETCTBYIOIEIO CPOKA HCIIOJHCHHS, YKa3aHHBIA B
nyHkre | Hactosmei [Iporpammer,

e |=1,2,...— nopsakoBbiii HOMep TOProBOro JHs COOTBETCTBYIOIIETO MECSAIIa;

e (=1, 2, ... — nopankoBslii HoMep KBaHTa, yka3aHHblii B myHkTe 2.2.1. Hacrosmen
[Iporpammel.

®opmya Ne2:
Zrejqi [max (03 g, (Pefig Peny) X (S, = S1) +$1)]

k
Zk,j,q K j.q

, THe:

S1 1 S» IPUHUMAIOT CIICTYIOIINE 3HAUCHUS:
e S; —50 000 (ITatemecsT ThICSY) pyOICii;
e S, —100 000 (Cro ThICSY) pyOICii;

e K ]’-‘_q — KOJIMYECTBO CPOKOB HCHOJHEHUs no k-omy MHcTpymeHTy, mo xotopoMmy Mapker-
Melikep B TeueHue q-oro Kanra B j-it ToproBulii 1eHb 00513aH BBINOJIHITH YCIOBHS MOAJIEPKaHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTE 2.2. Hacrosuued IIporpammsl. Ilpu
OTPE/ICTICHUU KOJIMYECTBA CPOKOB HCHOJHEHHs 1O K-My MHCTpYyMEHTY TakKe yYUTHIBAIOTCS
Toprosslie THU, B KOTOPBIE MMOJHOCTHIO JIMOO YACTUYHO TOPTU OBUIN MPUOCTAHOBJICHBI.

3.2. HpI/I OIIPCACIICHUN KOJMNYCCTBA TOpF OBBIX I[Heﬁ COOTBCTCTBYIOIICTO MCCALlA, TaKXKE
YUUTBIBAIOTCA TOpFOBHe JAHU, B KOTOPBIC ITOJTHOCTBIO 00 YacTU4YHO TOPru ObLIN
MMPUOCTAaHOBJICHBI.

4. bupxa Bnpase oTKazaTb MapKkeT-MelKepy B IPUCOEIMHEHUH K JAHHOH IporpaMmme.



