IIporpamma Ne2 «@brovepchl Ha AParoueHHbIe MeTAJIIBI MUHU»

1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiecTBIATh B COOTBETCTBUU

¢ Hacrosuen [IporpamMmoil noaaepxaHue UeH:

O6o3HaueHue
HanmenoBanue MHcTpyMeHTa
HNuctpymenTa
k=1 OpI0YepCHBIA KOHTPAKT Ha cepedpo (MHUHN)
k=2 @Dpr0YepCHBIN KOHTPAKT Ha 30JI0TO (MUHH)

2. YcnoBus BEITIOTHEHHS 00513aTeNbcTB MapKkeT-MeiKepa.

2.1. Jlna ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CICAYIOIINE

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJIbHas pa3HUIlA MEXIY JIYUIIEeH [IEHON MpeI0oKEHUS
Ha TOKYIKY U Jy4Ylled LEHOW MPeAJIOKEHUsI Ha MPOJAXKY 110
MOJAaHHBIM ~ MapkeT-MeKkepoM 3asiBKAaM B OTHOLLECHHH
NuctpymenTa. 3nauenne Crpsaa ABYCTOPOHHUX KOTHPOBOK
ompenensiercs o Gopmyse: Spreadvm = max {|a*SPi|;b} rue:

a, b — nmocrosHHBIC BeNWMYMHBL, OHpeneNseMbIC LIS
WuctpymenTa B nynkre 2.2.1. Hacrosimei [IporpamMmer;
SPi — Pacuernas uena HWHcTpyMeHTa ¢ i-bIM CPOKOM

WCIIOJIHEHMS,  OmpeAesneHHas 1o  uroram  J[HeBHOM
KIIMPUHTOBOM CECCUU (IPOMEKYTOUYHOTO KIUPUHTA).
3nauenne Cripaa IBYCTOPOHHUX KOTHPOBOK HM3MEPSIETCS B
eIMHULIAX U3MepeHus 1eHbl HCTpyMEeHTa B COOTBETCTBHH C
ero Crnenindukarmei.

Jlydias 1esa npeaioKeHus
Ha IMOKVYIIKY

LleHa 3asBKM Ha IOKYIIKYy, MOJaHHOW MapkeT-MelnkepoM B
oTHouleHuu MIHcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM o0beMa
BCEX MOAAHHBIX ’TUM MapKeT-MEeHKEpOM 3asBOK Ha MOKYIIKY,
[OCHA KOTOPBIX HEC HUKC LICHBI I[aHHOfI 3as1BKH, COCTABJISACT HE
MEeHee MUHMMAJIbHOTO 00beMa 3asIBOK.

JIy4iiag neHa npemioKeHus
Ha IPOJIAaXKy

LIEHA 3asBKM HA IPOJAXy, MOJAaHHOM MapkeT-MelKkepoMm B
oTHomeHnu MHCcTpyMeHTa, 00beM KOTOPOHA, ¢ ydeToM o0beMa
BCEX MOJAHHBIX TUM MapKeT-MeMKepOM 3asiBOK Ha ITPOJIaxKYy,
L[EHA KOTOPBIX HE BBILIE LIEHBI JAHHOU 3asBKH, COCTaBIISET HE
MEHEe MUHUMAIBHOTO 00beMa 3asIBOK.

Ksant

nepuoJi BpeMeHu ToproBoit ceccuu, B TEUEHHE KOTOPOTO
Mapxket-melikep 00s13aH 1MoaBaTh 3as1BKH, 0003HAYACMBIiA
kKak =1, 2, ... (rme 1, 2, ... - nopsakoBsiii HOMep KBaHTa).
[MpomomkutenpHocTh KBanTa (TS) M3MepsieTcsi B CeKYH 1aX.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCIOJIHEHUS 110 IHCTpyMEHTY HauMeHee yIaJIeHHBIH
oT Toprosoro fHs1, B KOTOPBIN OCYIIECTBIAETCS
NOJJEpKAaHUE LIEH 110 JaHHOMY MHCTpyMeHTy,
obo3HavaemsblIit kak i=n (rae N=1, 2, ... — MOPSAAKOBBIM
HOMEp CpoKa ucnojaHeHus no Mactpymenry).

Creaviommi 3a OJImKanimm

CPOK HCIIOJJHCHHUA 110
NucTpyMeHTY

CPOK HCHOJNHEHHs 10 IHCTpyMEHTY, OnpeaessieMblid 10
dopmyne: i=n+1

OTYETHBIN IEPUOTT

KQJICHJIAPHBIA MeCsIL]




3HaueHNE HCTOPHUIECKON
BOJATWILHOCTH

3HaueHue, pacCUNTHIBAEMOE 110 UTOraM OCHOBHOT'O KJIIMPUHTA
o ¢opmysie:
Yior—2(R;—R)? Pj=Pj_1
2 [Pl
WNHcTpymenTa, onpeesieHHas 1o utoram BedepHei
KIIMPUHTOBOM ceccuu (OCHOBHOTO KiupuHra), T —
IIOPSIAKOBBIN HOMep ToproBoro Hs pacyeTa HCTOPUYECKON
BOJIATUJIHOCTH, | — MOPSAKOBBIN HOMep ToproBoro fus. B
cilydae, eciii 3Hau€HUEe UCTOPUUECKON BOJIATUIBHOCTH
paBHO M npesbimaeT [loporooe 3HaueHue
BOJIATUJIBHOCTH, ompenessiemoe s MHCTpyMeHTa B MyHKTE
2.2.1. nacrosimeit [IporpamMmmel 1 0603HAYAEMOE KaK Opigh,

Toprossrii nenp T+1 cuntaercs Havyamom Ilepuona
IIOBLIIIIEHHON BOJIATUILHOCTH.

or = ,TIe Ry = , P — PacueTtnas nena

Ilepuoa DOBBINIEHHOMN
BOJIATUJILHOCTH

Ilepuon, B Tedenne koroporo k Cripaiy 1ByXCTOPOHHUX
KOTUPOBOK 1 MUHUMaJIbHOMY 00bEMY 3asBOK IPUMEHSIFOTCS
YMHOXaIoI1e Ko3QpQUIHUEHTH! S U V, yKa3aHHbIC B TyHKTE
2.2.1 nacrosueit [Iporpammsr.

Hauvanom Ilepuona moBbIIEHHON BOJIATUIBHOCTH CUUTACTCS
ToproB.blil 1eHb, B KOTOPbIH 3HAau€HHE UCTOPUUECKON
BOJIATWJIBHOCTH paBHO Wi npesbiiaet [loporosoe 3Hauenue
BOJIATWJIBHOCTH, onpenenseMoe s HCTpyMeHTa B IIyHKTE

Uaverage -

2.2.1. nacrosmeit [IporpaMmsi.
3aBepuiennem [leproa moBbIIEHHON BOJIATHIBHOCTH
cuntaetcs Toprosslii JeHb, KOr/la 3HAYEHUE UCTOPUUECKON
BOJIaTWJIBHOCTH MEHBIIIE WU PABHO 3HAYECHMUIO,
olpesieNnsieMoMy I0 clieayrolei popmyse:

— Jo11%
30
COOTBETCTBYIOIIMI Havany [leproga noBeIIEHHON

BOJIATUJIBHOCTH.

, Tie J — ToproBelii 1eHb,

ACBJ

I[OHOJ'IHI/ITGJ'H)HEUI CCCCHU BBIXOJHOI'O JHA

Tepmunsl,

HC OIIpCACIICHHLIC B HaCTOSIIEH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamMu [TAO MockoBckas bupxka (nanee — bupsxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKkoHoAarenbcTBOM Poccniickoit denepanun.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. Mapker-MeilKep BBIMOJIHSAET OO0SA3aTENBCTBA TOJBKO IO TEM CPOKaM HWCIIOTHEHUS
HHCTpyMEHTOB, KOTOpBIEC yKa3aHbl B HIDKEMPUBEICHHBIX TabmuIiax HaCTOAIIETO MyHKTA!

Taoauuma Ne 1

VYcnosus noanepxkanus B TeueHne KBantos =1 aBycTOpOHHUX KOTUPOBOK IO
@dproYepcHOMY KOHTPAKTY Ha cepedpo (MuHHM) K=1

IlepBbIit Cpok
ucnonHeHus (i=1)

Bropoii cpok ucnonnenus (i=2)

[TapameTpsl 00513aTENBCTB

Becs niepuon

Memnee yem 3a 5 (TISITh)

Bpewms nHauana

Mapxker-Mmelikepa oOpareHus, Kpome ToproBoeIx gHEN 10 Kpanra —
p p patl » Kp p A A Bpemst okoHuaHus
JTHSL SKCIHUPALINU OKOHYaHUs oOpareHus KBanta
HNHcTtpymeHTa ¢ nepBbIM
CPOKOM HCTIIOJTHEHUS
1.Cnpon iBycTOpOHHNX a*SPi, e a = 0,12% a*SPi, e a = 0,12%
KOTHUPOBOK (M3MeEpsieTCs B q-=1:

CAMHHUIIaX U3MCPCHUA




uensl MHCTpyMeHTa B
COOTBETCTBUHU C €r0
Crnenudukaiuei)

2. MuanManpHblil 00beM
3asIBOK (M3MepseTCs B
KOHTPAKTaX)

1000

1000

3. MunumasnbHas
MIPOJIOJDKUTEITLHOCTh

MO JIepKaAHUS
JIBYCTOPOHHUX KOTHPOBOK
(u3mepsiercs B % oT
MIPOJIOJDKUTEIIEHOCTH
KBaHTa)

75

75

10:00 MCK

(UTC+3) -

18:50 MCK
(UTC+3)

Tao6auna Ne 2

YcnoBus noanepkanus B TeueHne KBantoB =1 1ByCTOPOHHUX KOTHPOBOK IO
DpOYEPCHOMY KOHTPAKTY Ha 30J10TO (MUHH) K=2

IlepBb1it cCpok Bropotii cpok ucnonnenus (i=2)
ucnosHeHus (i=1) B
[TapameTpsl 00s13aTENLCTB Becw nepuon Menee yeMm 3a 5 (IATb) pﬁl:;{;;&;q_ana
Mapker-melikepa oOpartieHusi, Kpome ToproeIx gHEN 10 Bpewmst OKOHYAHHS
JTHSL SKCIIUPALIUN OKOHYaHUs oOpalleHus KpanTa
NucTpymenTa ¢ nepBbIM
CPOKOM MCHOJIHEHUS
1.Crpaa 1BYCTOPOHHHUX
KOTHUPOBOK (M3MepsieTcs B
eIMHUIAX U3MEPEHUS a*SPi,tne a = 0,1% a*SPi,rne a=0,1%
ueHsl IacTpyMeHTa B
COOTBETCTBUHU C €T0
Crenudukarnmeii) q=1:
2. MuUHMMAJIbHBINA 00BEM 100 100 10:00 MCK
3asBOK (M3MepsieTcs B (UTC+3) -
KOHTDAKTax) 18:50 MCK
3. MunumanpHas (UTC+3)
POJOKUTEIBHOCTD
noAJepKaHus 75
JIBYCTOPOHHUX KOTHUPOBOK 75
(m3mepsiercs B % oT
POJOJKUTEILHOCTH
KBaHra)

2.2.2. TlepBbIM, BTOpBIM U CIICAYIOUIMMH 3a HUMH cpokamu ucnonHenus (i) MHcTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Omipkailimas W cienyromie 3a HeH JaThl  UCIOJIHEHUS
cooTBeTCTBYMOLEro HCTpyMeHTa, olpeelsieMble COrIacHO Celu(UKaiuy COOTBETCTBYIOIIErO
HNucTpymenTa.

2.3. B teuenue q-oro KBanra Toprosoro aus OTtueTHoro mepuojaa MapkeT-MelKep BIpaBe HE
6onee 5 (msiTr) pa3 He coOMIOIaTh B TeUeHKE Kaka0ro (-ro KBanTa kaxqoro ToproBoro aHs OHH
U3 MapaMeTPOB UCIIOIHEHUS 00s13aTeNIbCTB, YKA3aHHBIX B MyHKTe 2.2. HacTosmiel [Iporpammel B
oTHomeHuu k-oro MHCTpyMeHTa ¢ 1-bIM CPOKOM UCIOJIHEHHsI. B cilydae HapyiieHus B TeUEHUE
OT4eTHOTO Meproa JAHHOTO YCIOBUS MPH OKa3aHUU MapKeT-MeUKepoM yCIyT Mo ofHOMY k-omy
WucTpyMeHTy B TeueHue -oro KaHra, Takue ycinyru B TeueHue -oro Kanrta B otHomieHnn K-
oro MucTpyMeHTa, ykazaHHoro B myHkTe 1 Hactosei [IporpaMmel, cCYMTatOTCS HE OKa3aHHBIMU.

3. BosHarpaxnenue MapkeT-melikepa.



3.1 Pa3mep BosHarpaxaeHus Mapker-Melikepa 3a BBIIIOJIHEHHE MapKkeT-MeiKkepoM B TeueHHUE
OtueTHOrO nNepuosa o0os13aTenbCTB Mapker-mMelikepa Ha yCIOBHAX, IPEYCMOTPEHHBIX TyHKTaMU
1-2 nacrosieit [Iporpammel, paBeH cyMMe BO3HArpaXxaeHu, onpeaessieMbix o ¢popmymnam Nel -
2 B OTHOLIEHUHU KaXJOW IPyIIbl KOJOB pa3/ieia perucTpa yuyera NO3ULU, UCIOIb3yEMBIX MPU
BBITOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoil Ha
OCHOBaHHWU 3aKIOYCHHOro ¢ bupskeir goroopa o0 OkazaHWM YCIYr MapkeT-meiikepa. OOmui
pasMep BO3HATPaKICHHUS, PACCUYMTAHHOTO COTJIACHO JaHHOMY NyHKTy, orpanuudex 1 000 000
(Oxun MusTHOH) pyOiiei, B oTHomeHuu K-oro MHCTpyMeHTa;

02 % Eq i Fee geitve X Uqi(Pefiys Penfy) + 1), rae:

active

Iq,i MOXeT NPpUHUMaTb cnegyouime aHa4eHnA:

1, eciu Pcfj’féi > 85%

ki ki
Pcf;” — Pcn;” . .
244 eciu Pent < Peft < 85%

Iq_i(Pcfjk;;Pcn’."‘ = .
l 85%—Pcn}‘g 14 ra

jal —

—1, uHaue

k.ij.q
e Fee active — CyMMa OupKEeBOro cOOpa M KOMHCCHOHHOTO BO3HAIPAXICHUS 33 KIIMPUHT,

B3UMaemass ¢ MapkeT-Meiikepa Mo CJejKaM, 3aKIIOYeHHBIM B TeueHue q-oro KBaHrta B j-i
Toprossiii feHb 110 k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHUS] HA OCHOBaHUHU 0€3apECHbBIX
3as1BOK, IOJIaHHBIX MapKeT-MeHKepOM U COJIeprKallluM KOJ(-bl) pa3/iesa perucrpa yuera no3uiuii,
UCIIOJIb3yeMble MIPU BBIIOJHEHUN 00s3aTenbCTB MapKkeT-Melikepa B COOTBETCTBUU C HACTOSILIEH
[TporpaMMoii Ha OCHOBaHWHU 3aKJIFOYCHHOTO ¢ bupikeit poroBopa o0 okazaHuu yciyr Mapker-
Meiikepa, IpU YCIIOBHH, YTO JIaHHBIE 3asiBKU 3aperUCTpUpPOBaHbI B PeecTpe 3asiBOK ¢ OOIBIINMU
HOMEpaMH, YeM HOMEpPA COOTBETCTBYIOIINUX BCTPEUYHBIX 3asBOK IO COOTBETCTBYIOMUM [lapHbIM
CHEIIKAM;

e Pc f]kq‘ — (bakTHUECKas MPOJIOJKUTENILHOCTh NoAepkKaHusl MapkeT-MelikepoM B T€UEHUE (-
oro KBanra B j-if Toprosslii aeHb /IBycTOpoHHUX KOTHPOBOK N0 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHUSI Ha YCIOBHSAX, YKAa3aHHBIX B IMyHKTE 2.2. Hactosmiei [Iporpammer (B % ot
npoaoskuTeabHoCTH KBaHTa);

. Pcnf; — MUHUMaJbHask POJOJDKUTEIBLHOCTD NOJAEpkKaHUs MapKeT-MeHKepOM B TEUEHUE
g-oro KBanta B j-it Toprosiii 1eHb JIByCTOPOHHUX KOTHPOBOK 10 k-omy MHCTpyMEHTY ¢ 1-bIM
CPOKOM HCIOJHEHHUsI Ha YCIOBMSX, YKa3aHHBIX B IMyHKTe 2.2. Hactosuler [Iporpammel (B % ot

npojopkuTensbHoctu KBanra);

®opmysia Ne2:

ki ki
Tq,jkimax(0;1q,i(Pcfy s Penjg)*(S2=S1)+S1)

k,
Tika K

3

o S1 — 75000 (CembaecsT nsaTh THICSAY) PYOJICii;

o S, — 150 000 (Cro nsaTbaecsT ThicsAY) pyoOIIei;

k,
. K; 1 _ xommuecTBO CPOKOB MCHONHEHHUS 10 k-oMy MHCTpyMeHTY, 10 KoTopoMy MapkeT-

Melikep B TeueHue q-oro Kanra B j-if ToproBulii 1eHb 00513aH BBIIOIHATH YCIOBUS MOAIEPKaHUS
JIByCTOPOHHUX KOTHPOBOK, NPELYCMOTPEHHBIX B IyHKTe 2.2. Hactosawmeid I[Iporpammsl. Ilpn
OIpENIeNIEHNN KOJIMYECTBA CPOKOB MCHOJMHEHHA MO k-My VHCTpyMEHTy Takke Y4YHUTBIBAIOTCS
Toprossle THU, B KOTOPBIE MOJHOCTHIO MO0 YACTHYHO TOPTU OBUIM MPUOCTAHOBIICHHI,



. k=1, 2, ... — IOPSIKOBBI HOMEP COOTBETCTBYIOIIEr0 MIHCTpYMEHTA, YKa3aHHBIH B TyHKTE
1 nacrosimeit [Iporpammei;

. i =1, 2, ... — HOPSIKOBbIi HOMEpP COOTBETCTBYIOILIETO CPOKA MCIOJHEHHS, YKa3aHHbIH B
nyHkte 1 Hacrosimein [Iporpammer,

. j=1,2, ... — nopsakoBslii HoMep TOProBoro AHs COOTBETCTBYIOMIETO MECAIIA;

. g =1, 2, ... — nopankoBbii HOMep KBaHTa, yka3aHHbId B myHKTe 2.2.1. Hacrosieu
IIporpammsel.

3.2. Tlpu ompeneneHun KoiaudecTBa TOProBBIX JHEH COOTBETCTBYIOIIETO MeECAIA, TAKXKE
YUUTHIBAIOTCS TOproBble JHHM, B KOTOpbIE MOJHOCTbIO JHOO YaCTUYHO TOPrH ObUIK
MIPUOCTAHOBJICHBI.

4. bupxa Bupase oTkazaTh MapkeT-MelKepy B IPUCOEIMHEHUH K HacTosen [Iporpamme.



