Iporpamma Nel «®brovepc Ha UHaexce mockoBckoil HeaBmaxumocT JomKank»

1. MHCTpYMEHTHI M UX 00O3HAYCHMS, B OTHOIICHHH KOTOPbIX Mapker-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocylecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpaMmoitl noanepxaHue UeH:

O06o03Hauenue
Haumenosanue MHCcTpyMeHTa
NuctpymenTa
k=1 OpIOYEPCHBIN KOHTPAKT HAa MHIEKC MOCKOBCKOM HEABUKUMOCTH
HomKiuxk

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-Melkepa.

2.1. lnsa onpeneneHus napameTpoB o0s3aTebcTB MapkeT-Meiikepa UCIONB3YIOTCS CIEAYIONINe
TOHSTHSL:

Crpaa ABYCTOPOHHUX MaKCUMaJbHasl pa3HUIA MEXKIY Jydlled IEHOW MpeaIoKeHUs
KOTHUPOBOK Ha TOKYIIKY M Jy4lled LEeHOH MpeaoXeHUs Ha MPOAaXy IO
MOJAaHHBIM ~ MapkeT-MeiKepoM 3asiBKaM B OTHOLUEHUH
WNuctpymenta. 3nauenue Crpsaa ABYCTOPOHHHX KOTHPOBOK
ompeaensercs no popmyie: Spreadmm = a*SPi, rae:

a — MOCTOsIHHAs BEJIMYMHA, onpeaensemMas s UHcTpymeHTa B
nyHkte 2.2.1 Hacrosuei [IporpamMMmel u BeipaskeHHas B %;

SPi — PacuerHas 1iena HMHCTpyMeHTa C I-bBIM CPOKOM
WCIIOHEHUS, OmnpeiesieHHas mo uroram KimpuHroBoit ceccuu
mark-to-market.

3navenne Crpsaa JBYCTOPOHHUX KOTHPOBOK H3MEPSIETCS B
eAMHUIAX U3MepeHus 1IeHbl IHCTpyMeHTa B COOTBETCTBUU C €TO

Cnenudukarmei.
Jlyuiias nieHa Ope/uloKEHHsT | IEHA 3asBKM Ha IIOKYINKYy, IMOJAaHHONM Mapker-MelikepoM B
Ha INOKYIKY oTHomeHun MHcTpymMeHTa, 00beM KOTOpOM, ¢ yueToM oObema

BCCX IMOJAaHHBIX 3THM MapKeT'MeI\/'IKepOM 3a4BOK Ha IIOKYIIKY,
I€HAa KOTOPLIX HE HWIKC LCHBI I[&HHOﬁ 3asBKH, COCTaABJIICT HE
MEHEe MUHMMAaJIbLHOI'0 00beMa 3asBOK.

Jlydmas 1ieHa npeutoKeHUsl | [IeHa 3asBKM Ha NPOJaxy, NOJAHHOW Mapker-MelkepoM B
Ha NPOAAKY otHomeHMH MHCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCEX MOJAHHBIX 3TUM MapKeT-MeHKepOM 3asBOK Ha MPOAAXKY,
LIEHAa KOTOPBIX HE BBIIIE L[EHBI JAHHOW 3asBKH, COCTABIIACT HE
MeHee MUHMMAaJIbHOIO 00beMa 3asiBOK.

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

bixaitmmii cpok CPOK HCNOJHEHUS 110 MHCTpyMEHTY, HAaUMEHee YJaJeHHbI OT

UCIIOJIHEHUS 110 ToproBoro 11Hs1, B KOTOPbIN OCYIIECTBIISIETCS OAIEP/KAHUE LIEH

HHc €HT no naHHomy MHCcTpyMeHTy, 0003HagaeMblii kak i=n (rae n= 1,
2, ... — TIOPAIKOBBII HOMEp CpOKa HCIOJHEHUS IO
WHucTpymeHTY).

Caenyromuii 3a OmkafiiuM | cpok  UCHOJHEHUss 1o MHcTpymeHTy, onpeaensieMblii 10

CPOK MCHOJIHEHHUS 110 dopmyne: i= n+l (tme n=1, 2, ... — HOPSIIKOBBII HOMEP CPOKa

HNHcTpymMeHTy ucrnonHeHus mo MHCTpyMeHTy).

OTYEeTHLIN IEPUOTT KaJICHIAPHBINA MeCSII]

Herto-060poT (akTHUeCKOe 3HAYCHHE HETTO-KOJIMYECTBA B KOHTPAKTaX IO

caenkam  MapkeT-Melikepa, pacCUMThIBAEMOE IO HUTOram
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KJIMPUHTOBOM CECCHUU, KaK pa3sHUIA MEXKIY YUYUTHIBAEMbIMHU Ha
pazgenax  peructpa ydyera mno3unmii  MapkeT-merkepa
KOHTpPakTaMu II0 CHEIKaM, B KOTOpbIX Mapker-menkep
BBICTYIA€T NOKyHaTeJeM, M KOHTpPakTaMH IO CHEJIKaM, B
KOTOPBIX MapkeT-MeiKep BbICTYNIAET IPOAABLIOM.

JIMMUTHI Ha HCTTO-O6ODOT

OrpPaHUYEHUS HAa HETTO-KOJIMYECTBO B KOHTPAKTaX IO CHIENIKaM,
B KOTOpeIXx Mapker-melikep BeicTynaer [lokymarenem
(TIOJTOKUTEIIbHBIN HETTO-000pOT) WU [IponaBiiom
(oTpunatensHbIil HeTTO-000pOT). [lpK TpeBbIICHUN JTUMUTOB
Ha HeTTo-o0opoT Mapker-mMelikep 0cBOOOXKIaeTcs  OT
00513aTeNIbCTB O MOAJCPKAHUIO TBYCTOPOHHUX KOTUPOBOK U 'y
Mapxker-Melikepa BO3HUKAIOT 00513aTeIbCTBA 110 TOAIEPKAHHIO
OJIHOCTOPOHHEHN KOTUPOBKH (KOTUPOBOK) Ha IIPOJAXY (B cilydae
IIPEBBILICHUS] 3HAYEHMs] JIMMUTA [IOJIOKUTEJIBHOTO HETTO-
o0opoTa) WM Ha MOKYNKY (B Cily4yae NpPEBBILIECHUS 3HAUECHUS
JUMHMTA OTPHULATENBHOTO HETTO0-000poTa). Mapker-melikep
OCBOOOXIaeTcs  OT  00s3aTeNbCTB 1O  MOAJEPIKAHUIO
OJTHOCTOPOHHEH KOTHPOBKHM M Yy Mapker-Meiikepa BO3HHMKAIOT
00s13aTeNnbCTBA MO MOJAEP)KAHUIO IBYCTOPOHHUX KOTHPOBOK B
cllyyae, KOrJa HETTO-KOJIMYECTBO B KOHTPAKTax MO CHeNIKaM
CTaHOBHUTCS MeEHbIE 3HaueHus JluMuTa Ha HETTO-000POT.
3HaueHMs] YKa3aHHbIX JIMMHUTOB OIpeAeneHsl B I.I.2.2.1
Hacrosinieu IIporpaMmsl.

TepMunbl, He omnpenenaeHHble B Hacrosimeld I[Iporpamme,

YCTaHOBJIEHHBIX BHyTpeHHUMU AokyMeHTamu [TAO MockoBckas bupixka (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKkoHoAarenbecTBOM Poccuniickoit denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. MapkeT-Meiikep BBITIOJNHSIET 00s3aTeNbCTBA TOJABKO MO MHCTpymMeHTaM €O Cpokamu
UCTIONTHEHUS, YKa3aHHbIMU B Tabmnuiax Nel-2 HacTosIero myHkra:

Taoauma Ne 1

VYcnoBus noajepKaHus KOTUPOBOK MO (bIOYEPCHOMY KOHTpakTy Ha MHAEKC MOCKOBCKOM
Hensmwkumoctu JJomKink 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)u KBanra — Bpewms
Mapxker-Mmerikepa B OPTOBELX [THEH 0 OKOHYaHUS
€Ch MepuoJl OKOHYaHUS Kpanta
oOpareHus oOpareHus (G=1)
HNHcTpymeHTa ¢
MEPBBIM CPOKOM
WCIIOJIHEHUS
Yenosus noooepaicanusn 08ycmopoHHUX KOMUPOBOK 8 ClLyyae HenpesbluleHUs
Jlumumos na nemmo-obopom
1.Cipaa IBYCTOPOHHUX 10:00 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)

HCIIOJIB3YIOTCA B 3HAYCHUAX,




2. MuHAManbHBIH 00beM
3as1BKH (3aBOK)
(n3mepsieTcs B KOHTPAKTaXx )

50

50

3. MunnManbHast
MPOJIOKUTEIIBHOCTh
MOA/ICpKAHUS
JBYCTOPOHHUX KOTHPOBOK
(n3mepsiercs B % OT
MIPOJIOKUTEIIBHOCTH
KBaHnTa)

70

70

Yenosus noooepoicanus 00HOCMOPOHHUX KOMUPOBOK 6 CyHae npesvluleHUs
Jlumuma Ha nonodxcumensbHulil Hemmo-060pom

4. MuHuMannHas 1eHa
MPEI0KEHUS Ha IPOJIAKY

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 l’lOdaepJfCGHMﬂ OOHOCWZOpOHHuX KOmMupO60OK 6 ciydae npesbluteHus
Jaumuma HA ompuuameﬂbelﬁ Hemmo-oﬁopom

7. MakcuMmanpHad 1eHa
MPEITI0KCHUS Ha TOKYIKY

SPi + 10 000

SPi + 10 000

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

50

50

9. MuHHMMalbHas
MIPOJIOJIKUTEIILHOCTD
TIOJI/ICPKaHUs 3asIBOK Ha
MOKYTIKY (u3MepsieTcst B %
OT TIPOJOJKUTEITLHOCTH
KBanra)

70

70

Taoauma 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 ucnonnenus

B KOHTPAKTax)

(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 CICAYIOIIUMH 3a HUMH cpokamu ucrnonueHus (i) MHcTpymenrta
NPU3HAIOTCS COOTBETCTBEHHO Oiipkaifimas u  clexylomue 3a HeW JaThl HCHOJHEHUS
cooTBeTCcTBYMOIIEero MHCTpyMeHTa, orpenessiemMble COrliacHO creu(puKalud COOTBETCTBYIOLIETO
WNHucTpymenTa.

2.3. B teuenne OtueTHOro nepuoaa Mapker-meiikep Brpase He 6oiee 3 (Tpéx) pa3 He co0Ir01aTh
napaMeTpbl UCIOJIHEHUsI 00s3aTEeNIbCTB, YKa3aHHbIE B MyHKTE 2.2. Hacrosmied [Iporpammbl B
oTHoHieHUH k-oro MHCTpymeHTa C i-bIM CpOKOM ucHojiHeHusi B (-Thlii KBant. B ciydae
HapylIeHus B TeueHne OTYETHOTO NepUoa JaHHOTO YCIOBUS MPU OKa3aHUU MapkeT-meiikepoM
yenyr 1o k-omy MHCTpYMEHTY C i-M CPOKOM HCITOJIHEHUs B TedeHune -oro Kmanta Toprosoro
ITHS, TAKUE YCIYTH B TeueHue q-oro KBaHnTa B oTHOIIeHHH Bcex MHCTpyMEHTOB cuMTaloTcs He
OKa3aHHBIMH.

3. Bo3narpaxaenue Mapket-meikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Meiikepa 3a BbIIIOJIHEHHE MapKkeT-MeMKepoM B TeueHUe
OTtueTHOrO nepuozaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBUSX, IPETyCMOTPEHHBIX ITYHKTaMU
1-2 nacrosweit IIporpammel, paBeH:

3.2.1 B otHomenun (=1 cymmMme BoO3HarpaxiaeHuil, ompezenseMbix no dopmynam Nel, 2 B
OTHOIICHUH Ka)JIOH TPYIIBI KOJOB pa3jieia PerucTpa ydera MO3UIHi, UCTIOIb3YeMbIX
IpU BBIIOJHEHUH 00s13aTeNbcTB  MapkeT-Melikepa B COOTBETCTBHHM C HACTOALICH
[TporpaMmMoii Ha OCHOBAaHWHW 3aKIIOYEHHOTO C bupikeil moroBopa 00 OKa3aHHM YCIYT
MapkeT-MeliKkepa, 0pHU OKa3aHMM MapkeT-MelKkepoM yciayr B COOTBETCTBUU C
napaMeTrpaMu 00s3aTeNIbCTB, TpeaycMOTpeHHbIME Tabmuiamu Ne 1,2 mynkra 2.2.1.
HacTosien [IporpaMmsl.

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

rac:

e [, ; MOXET IPUHUMATH CIICYIOLINE 3HAYECHHUS:

( 1,ecin Pcf = 90%
Pcfj'féi — Pcnl

1\ 500 — 7 ]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,

B3UMaemas ¢ MapkeT-Meiikepa MO CJeiKaM, 3aKJIIOYeHHbIM B TeueHue g-oro Kmanrta B j-i
Toproselii gens no k-omy IHCTpyMEHTY € 1-bIM CPOKOM HMCTIOTHEHUS HA OCHOBAaHUU 0€3aIpeCHBIX
3asBOK, [TOJIAHHBIX MapKeT-MeHKepoM 1 CoAeprKalliM KoJI(-bl) pa3jiesa perucTpa yueTa mo3uuui,
HCIIOJIb3YEMbIE MPHU BBIITOJIHEHUHU 00s13aTeNIbcTB MapkeT-Melikepa B COOTBETCTBUU € HACTOSIILIEN
[TporpammMoii Ha OCHOBaHUM 3aKjroueHHOro ¢ bupkeit noroBopa o0 okazaHuM yciyr Mapker-
Melikepa, IpHU yCIOBHH, YTO JaHHBIE 3asBKH 3aperucTpupoBaHbl B Peectpe 3asBOK ¢ O0IbIINMU
HOMEpaMH, YEM HOMEPA COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK IO COOTBETCTBYIOIUM [lapHBIM
clenKam;

e Pc f]kql — (hakTHUECcKas 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, YKAa3aHHBIX B NMyHKTE 2.2. Hactosuel [Iporpammer (B % ot
npojonkuTenbHoctd 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 10 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIIOBUSX, YKa3aHHBIX B MyHKTE 2.2. Hactosie [Iporpammer (B % ot

npojopkuTenbHoctu KBanra);
e k=1,2,... — mOpsIKOBBIil HOMEP COOTBETCTBYIOIIECrO IHCTpyMEeHTa, yKa3aHHBIN B yHKTE |
Hacrosiei [TporpamMmei;

e i=1,2 ... — NOPAAKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA MCIIOJIHCHHUS, YKa3aHHBIN B
nyHkte 1 Hactosmeit [Iporpammer,

J=1,2, ... — nopsakoBblii HoMep TOProBOro JHs COOTBETCTBYIOLIETO MECAILIA;

qg=1, 2, ... — nopsakoBbii HoMep KBaHTa, ykazaHHbId B myHkTe 2.2.1. Hacrosieu
IIporpammsl.

®opmysia Ne2:

Ykjai [max(0; I (Pcf/%h; Penfiy) x (S, — S1) + 51)]
k
Zk‘j‘q K ]!q

, TIIe:
S1 ¥ S MPUHUMAIOT CIEIYIOIINE 3HAYCHHUS:

e S; —40000 (Copok ThIcs4) pyOiei;

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

K ]’-fq — KOJIMYECTBO CPOKOB UCTIOJIHEHMS TI0 k-oMmy MHCTpyMeHTYy, 1o KoTopoMy MapkeT-Menkep
B TeueHHe q-oro KBanTa B j-il ToproBblii jeHb 00s13aH BBINOJHATH YCJIOBUS TOAJCPKAHUS
JIByCTOPOHHUX KOTHPOBOK, MPEAYCMOTPEHHbIX B MyHKTe 2.2. Hacrosuued IIporpammsl. Ilpu
OTIpe/IelIEeHNH KOJIMYEeCTBa CPOKOB MCIONHEHMS MO k-my WHCTpyMEHTY Takke Y4HUTBIBAIOTCS
ToproBble THHU, B KOTOPBIE MOJTHOCTHIO JTM00 YaCTUYHO TOPTU OBbUIM IPHUOCTAHOBIICHBI.

3.2. Jlna ueneit Hactosimed I[lporpamMmbl mpu omnpeneiaeHuHM KoiudecTBa TOproBbIxX JHEH
COOTBETCTBYIOLIETO MeCsIa, TAK)KEe YUUTHIBAIOTCS TOProBble IHU, B KOTOPbIE MOJHOCTBIO JINOO
YaCTUYHO TOPTHU ObUIM IPUOCTAHOBJICHBI.

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



