IIporpamma Ne2 «@provepchl HA IVIATHHY M MAJLJIATHI»

1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiecTBIATh B COOTBETCTBUU
¢ Hacrosmed [Iporpammoii moanepkaHue IeH W/WIKM 00beMa TOPrOB MPOU3BOTHBIMU
(UHAHCOBBIMU MHCTPYMEHTAMU:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
HNHctpymenTa
k=1 @DpI0YEPCHBIN KOHTPAKT HA IUIATUHY
k=2 @ObrOYepCHBI KOHTPAKT HA MaJLIaIui

2. YcnoBus BEITIOTHEHHS 0053aTeNbcTB MapKeT-MeiKepa.

2.1. Ina ompexneneHusi mapaMeTpoB 00s3aTe’abCTB MapKkeT-mMeikepa UCHONB3YIOTCS CIEAYIOIINe
MOHSITHUS:

Crpaa ABYCTOPOHHUX MaKCUMaJIbHas pa3HUIlA MEXIY JIYUIIEeH [EHON MPeIoKEHUS
KOTHPOBOK Ha TOKYIKY U Jy4Yllel LIEHOW MPeAJIOKEHUsI Ha MPOJAXKY 10
MOJAaHHbIM ~ MapkeT-MeikepoM 3asiBKaM B OTHOLLECHHH
WuctpymenTa. 3nauenue Crpsaa IBYCTOPOHHUX KOTHPOBOK
onpezensercs no popmyne: Spreadvm = a*SPi|, rae:

a, TIOCTOsIHAS BeIMYMHA, onpeaenseMas aiss UHcTpymenTa B
nyHkre 2.2.1. Hacroswmei [Iporpammer;

SPi — Pacuernas nena HWHcTpymeHTa ¢ I-bBIM CpPOKOM
WCIIOJIHEHUS, OIpeneiacHHas 1o wuroram KimpuHrosoi
CECCHH.

3nauenue Cropaga IBYCTOPOHHHMX KOTHMPOBOK HM3MEpSETCS B
eIMHULIAX U3MepeHus LeHbl MHCTpyMeHTa B COOTBETCTBUU C
ero Crenugukanmen.

Jlyuiias nieHa npe/uloKEHHsl | LIeHa 3asBKM Ha IOKYNKY, NOJaHHOW MapkeTr-MelKepoM B
Ha MOKYINKY oTHoueHuu MucTpyMeHTa, 00beM KOTOPOi, C yaeToM o0beMa
BCEX MOJAHHBIX ’TUM MapKeT-MEeHKEepOM 3asiBOK Ha MOKYIIKY,
[I€Ha KOTOPBIX HE HHMKE LIEHBI JAaHHOM 3asBKH, COCTABIISET HE
MEeHee MUHMMAJIBHOTO 00beMa 3asiBOK.

Jlydmas 1ieHa npeutoKeHusl | [IeHa 3asiBKM HA IPOJaxy, MOJaHHOM MapkeTr-MelkepoMm B
Ha NPOJAKY oTHomeHnu MHCTpyMeHTa, 00beM KOTOPOHA, ¢ y4eToM 00beMa
BCEX MOJAHHBIX 3TUM MapKkeT-MeUKepOoM 3asiBOK Ha IIPOJIAKY,
1I€Ha KOTOPBIX HE BBIIIE LIEHBI JaHHOW 3asiBKU, COCTAaBIISIET HE
MeHee MUHUMAaJIbHOTO 00beMa 3asIBOK.

KBant nepuoj BpeMeHu Toprosoii ceccuu, B TEUEHHE KOTOPOTO
Mapxket-melikep 00s13aH 1MoaBaTh 3as1BKM, 0003HAYACMBIA
kKak =1, 2, ... (rme 1, 2, ... - nopsakoBsiii HoMep KBaHTa).
[MpomomkutenpHocTh KBanTa (TS) m3MepsieTcsi B CeKYH1aX.

bikaimmi cpok CPOK UCHOJIHEHUA 110 HCTpYMEHTY, HauMEHee yAAJICeHHbIN

HCIOJIHEHUS 110 oT ToproBoro AHs, B KOTOPBIA OCYIIECTBIISETCS

HNHCcTpyMEHTY NOJEPKAaHUE LIEH 10 JaHHOMY MHCTpyMeHTy,
o0o3Havaemblii kKak =N (rae N=1, 2, ... — MOPSAAKOBBIH

HOMEp CpoKa ucnojaHeHus no Mactpymenry).
Crnenyronmii 3a 6JamkalIiuM | CpOK UCIONIHEHUs: T0 HCTpyMeEHTY, onpeaensieMblil o

CPOK MCTIOJIHEHHS 10 dopmyne: i=n+1
NHCcTpyMeHTY
OTUeTHBIN IEPUOJT KaJICHAAPHBIN MeCSL]




Tepmunsl,

He ompezaeclieHHble B Hacrosuie IIporpamme,

HCIIOJIB3YIOTCA

B 3HA4YCHHAX,

YCTaHOBJICHHBIX BHyTpeHHUMHU AokyMeHTamu [TAO MockoBckast bupka (manee — bupka) u HKO
HKIIl (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHUM C JEHCTBYIOILUM
3aKkoHoJaTenbcTBOM Poccuiickoit denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. Mapker-MeHKep BBIMOJIHSAET OO0sA3aTENBCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS
HMHCTpyMEHTOB, KOTOPBIC YKa3aHbI B HIDKENPUBEICHHBIX TabmuIiax HaCTOSIIETO MyHKTA!

Tao6auna Ne 1

YcnoBust noanepxanus B redenne KBantos =1,2 1ByCTOPOHHUX KOTHPOBOK IO

dpr0YepCHOMY KOHTPAKTY Ha miatuHy K=1

[TapameTpsl 00s13aTENLCTB

[TepBblii cpok
ucrnojHenus (i=1)

Bropoii cpok ucrionaenus (i=2)

Becs nepuop

Menee yem 3a 5 (1159Th)

Bpewms Hauana

Mapker-menikepa oOpalleHus Toproseix quen 10 Kpanra -
Bpemst okoHuaHus
OKOHYaHUs 00paIeHus Kpanta
HucTpymeHTa ¢ nepBsiM
CPOKOM HMCTIOJTHEHUS
1.Cpa IBYCTOPOHHUX
KOTHPOBOK (M3MepseTCs B
SIMHUIIAX U3MEPECHUS a*SPi, rune a = 0,5% a*SPi, ruoe a = 0,5%
neHsl UHCTpyMEHTa B g=1:
COOTBETCTBHUH C €TO 10:00 MCK
Crernudukaruei) (UTC+3) —
2 M e 109 15:00 MCK
KOHTPAKTaX) (UTEH:3)
3. MuHuManbpHast q=2:
MPOJIOJKUTENbHOCTh 19:00 MCK
HOJJIePKAHUS 60 (UTC+3) —
JIBYCTOPOHHUX KOTUPOBOK 60 23:50 MCK
(u3mepsercs B % ot (UTC+3)
MPOJIOJKUTENHOCTH
KBanTa)
Taoauma Ne 2

VYcnosus nonnepxanus B redeHne KBantos q=1,2 1ByCTOPOHHUX KOTUPOBOK IO
@dpr0YepCHOMY KOHTPAKTY Ha mayuiaguii K=2

[TapameTpsl 00s13aTE€HCTB
Mapxket-merikepa

IlepBbIit Cpok
ucnionHeHus (i=1)

Bropoit cpok ucnonuenus (1=2)

Becs nepuop
oOpareHus

Memnee yem 3a 5 (IISITh)
ToproeIx qHEN 10
OKOHYaHUs oOpaleHus
NucTpymMeHTa ¢ nepBbIM
CPOKOM MCIOJHEHUS

Bpems Hauana
KBanTa —
Bpewmst okoHuanus
KBanrta

1.Cpax IBYCTOpOHHUX
KOTHUPOBOK (M3MepsieTcs B
eAMHUIIAX U3MEPEHUS
ueHsl IHcTpyMeHTa B
COOTBETCTBHUHU C €T0
Crerudukarieil)

a*SPi, rne a = 0,5%

a*SPi, rne a = 0,5%

g=1:
10:00 MCK
(UTC+3) -
19:00 MCK

2. MunuMansHBIH 00beM
3as1BOK (M3MepseTcs B
KOHTPAKTaX)

100

100

(UTC+3)
q=2:




3. MunnMansHas 19:00 MCK
POIOJDKUTEITLHOCTD (UTC+3) -
TOAICpAaH A 60 23:50 MCK
JIBYCTOPOHHUX KOTHPOBOK 60 UTC+3)
(u3mepsiercs B % oT (
NPOIOJDKUTEIBHOCTH

KBaHTa)

2.2.2. TlepBbIM, BTOPBIM M CIICAYIOIIMMH 3a HUMH Cpokamu wucroiaHeHus (i) MHCTpyMeHTOB
NPU3HAIOTCS COOTBETCTBEHHO Oipkaifimas W cieayromue 3a HeH JaThl  HCIHOJIHEHUS
COOTBeTCTBYMOIIEro MIHCTpyMeHTa, ornpeiesieMble COrllacHO creu(pUKaluu COOTBETCTBYIOIIETO
HNHucTpymenTa.

2.3. B teuenne OTueTHOrO neproaa Mapker-meiikep Brpase He 6ojee 5 (IMaTH) pa3 HE UCIIOIHATh
B TeueHue Kaxaoro (-ro Keanra kaxaoro ToproBoro aHsi 00si3aTeNbCTBa B OTHOLICHUH K-0r0
WuctpymeHTa, ykazanHble Tabnuiax myHkra 2.2. Hacrosimei [Iporpammel. B cnyuae HapymieHus
B TeueHue OTUETHOTO Mepuojia JAHHOTO YCIOBHUS NPU OKa3aHUH MapkeT-MeHKepoM yCIyr 1o
onHomy k-omy MHCTpymMeHTy B Teuenue q-oro KBanTa, Takue yciayru B TedeHue q-oro Kanra B
OTHOILLIEHHUH BcexX MHCTPYMEHTOB, yKa3aHHOTO B IyHKTE | Hacrosmei [Iporpammsl, cuuraroTcs
HE OKa3aHHBIMHU.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Meiikepa 3a BbIIIOJIHEHHE MapKeT-MeMKepoM B TeueHUE
OtuerHoro0 nepuoja oos13aTesbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEAYCMOTPEHHBIX TYHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cymme BO3HArpaxkJaeHui, onpeaenseMbix mno ¢gopmynam Nel -
2 B OTHOUIEHMM KaXKIOW TPYIIIbI KOJIOB pa3jieia perucrpa yuyera Mo3UIHMi, UCIIOIb3YEMbIX NPU
BBIMIOJTHEHUH 00s13aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ HacTosimed [Iporpammoit Ha
OCHOBaHUU 3aKJII0YeHHOTr0 ¢ bupskeii moroBopa 00 okazaHUM yCIyT MapKeT-MeuKkepa:

®opmy.aa Nel:
k.ij, ki ki
0,25 X Yq,j ki Fee guiie X Uqi(Pcfig; Penfy) +1), rae

active

e [, MOXET MPUHUMATH CIEAYIOIIME 3HAYCHUS:

( 1, ecoiu Pcfjl.(’; > 80%
ki ki
k,i k,i) (Pcf . —Pcn ) , .
, o o) = : Jq
Ig,i (Pcfj.q’ Penjg L4 , €CJTN Pcnjl-(_’t; < Pcfjl.(’(; < 80%

(80% — Pcn ﬂ)
—1, uHaue

kijq
e Fee /[, — CymMMa OUpxeBOro cOOpa M KOMMCCHOHHOTO BO3HATPAXAEHHS 33 KIUPHHT,

B3UMaeMas ¢ Mapker-Melikepa MO CeNKaM, 3aKJIIOYEHHbIM B TedeHue q-oro Kpanta B j-it
Toprosesiii feHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS HA OCHOBaHUHU 0€3apECHBIX
3asBOK, MOJJAaHHBIX MapKeT-MelKepoM U CoJepKaIlMM KO/1(-bl) pa3zelia perucTpa yuera mo3HuIHid,
UCTIOJIb3yeMbIe MPH BBHIMIOJHEHUN 00s3aTeabcTB MapKeT-Meiikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoii Ha OCHOBaHMHU 3aKIIOYEHHOTO ¢ bupxeil goroBopa o0 okazaHuu yciayr Mapker-
Meiikepa, IpU YCIIOBHH, YTO JIaHHBIE 3asiBKU 3aperUCTPUpPOBaHbI B PeecTpe 3asBOK ¢ OOJIBIINMU
HOMEpaMH, YeM HOMEpPa COOTBETCTBYIOIIUX BCTPEUHBIX 3asIBOK IO COOTBETCTBYIOIIUM [lapHbIM
CleKam?;

! Tepmun onpesensercs B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMDPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.




Pcf < .
14— (akTHUeckas mpOIOIDKUTEILHOCTh MOJAepKaHus MapKkeT-MeUKepoM B TCUCHHE (-

oro KBanra B j-if Toproselii aeHp /[BycTopoHHUX KOTHPOBOK Mo k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIIOBUSX, YKa3aHHbBIX B MyHKTE 2.2. Hactosiel [Iporpammer (B % ot
npojopkuTenbHoctu KBanra);
Pen',
o 19 — MuHMManbHAas IPOJIOJKUTENLHOCTD MOAIepKaHusd MapKkeT-MelKkepoM B Te€UEHUE -
oro KBanra B j-if ToproBelii aeHp /IBycTopoHHUX KOTUPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIOJHEHHs Ha YCIIOBUSX, YKa3aHHBIX B MyHKTE 2.2. Hactosimel [Iporpammer (B % ot
npojopkuTenbHoctu KBanra);

e k=1, 2, 3 - nopsaKOBbIii HOMEP COOTBETCTBYOIIEr0 MHCTpyMeHTa, yKa3aHHBIA B YHKTE |
Hacrosiei [IporpamMmei;

e i=1,2,... — NOPSIKOBBII HOMEP COOTBETCTBYIOIIETO CPOKA UCIIOIHEHHS, YKa3aHHBIN B ITYHKTE
1 nacrosueit [Iporpammsr;

e j=1,2,... - nopaakoBsiii HOMEep TOProBOro JHsS COOTBETCTBYIOIIETO MECSAIIa,;
e 7 — cymmapHoe Koau4ecTBo K, yka3zaHHbBIX B yHKTe 1 Hactosimed [Iporpammsr, tae K=1,2;

e (q=1,2,...-nopsaakosslii Homep KBaHTa, yka3aHHbIH B myHKTe 2.2. HacTosAwel [IporpaMmmsl.

®opmyna Ne2:
g g=1:

Ykjiai [max(0; Ig ,(Peff%); Penfy) x (S, — S1) + 51)]
k
Zk,j,q Kj,q X Z

, THe:

S1  S? IPUHUMAIOT CIETYIOIINE 3HAYCHHUS:

e S, — 75000 (CembaecsaT msaTh ThICAY) pyOIICHH;
e S, — 150000 (Cto nsaThaecsT ThicsY) pyoIIcii;

e K ]’-fq — KOJIMYECTBO CPOKOB HCIIOTHEHHs 1o nHcTpyMeHTaM k=1 u k=2, no koropomy Mapker-

Mmeiikep B TeueHue (=1 B j-il ToproBblii AeHb 00s3aH BBINOJHATH YCJIOBUS MOJEPKAHUSA
JIByCTOPOHHUX KOTHPOBOK, NMPEAYCMOTPEHHBIX B IyHKTe 2.2. Hactosmeid IIporpammsl. [lpu
OTIpeNIelIeHNH KOJIMYECTBA CPOKOB MCIONHEHHS MO k-my WHCTpyMEHTYy Takke Y4YHUTBIBAIOTCS
ToproBele THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUIH IPHUOCTAHOBIIEHBI.

Just q=2:

Ykjaqi [maX(O; Iq,l-(Pcfj’fC’li; Pcn;f'qi X (S, —S)+ 51)]
k
Zk,j,q Kj,q X Z

, TJ1e:

S1 1 S, MpUHUMAIOT CIeMyoNINe 3HAYCHHS:

e S, — 75000 (CempaecsiT msiTh THICSY pyOIIEH;
e S, —150 000 (Cro nsaTbaecsT ThicsY) pyoOIIeid;

e K J'-fq — KOJIMYECTBO CPOKOB MCIOJHEHHUS 110 nHCTpyMeHTaM K=1 u k=2, mo kotopomy Mapker-

Melikep B TeueHHe =2 B j-ii ToproBblii JeHb 00s3aH BBINOJHATH YCJOBUS IMOAJCPKAHUSA
JIByCTOPOHHUX KOTHPOBOK, MPEIYCMOTPEHHBIX B MyHKTe 2.2. Hactosumed [Iporpammel. [lpu

4



OTIpeNIeICHNH KOJIMYEeCTBA CPOKOB HCIONHEHHS N0 k-my WHCTpyMEHTy Takke Y4YHUTBHIBAIOTCS
ToproBble THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUIM IPHUOCTAHOBIICHBI.

3.2. Ilpu omnpeneneHun KojauyecTBa TOpProBbIX JHEW COOTBETCTBYIOIIETO MeECSIA, TAaKKE
YVUUTHIBAIOTCS TOpProBble JHH, B KOTOPBIE TOJHOCTBHIO JHOO YAaCTUYHO TOPTH OBUIN
MPUOCTAHOBJICHBI.

4. bupxa BrpaBe oTka3zaTh MapkeT-Melkepy B IPUCOSAMHEHUH K TAHHOU IporpaMMe.



