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 ObrouepcHBI KOHTPAKT Ha 30J10TO (MHHH)
k=3 OpI0YepCHBIA KOHTPAKT HA IIATUHY (MUHH)
k=4 OpI0YepCHBIA KOHTPAKT Ha MAUTaAUN (MIHHN)

2. YcnoBus BBITIOJIHEHUS 00s3aTEIBCTB MapkeT-melikepa.
2.1. 1ng ompexaeneHusi mapaMeTpoB 00s3aTenbcTB MapKkeT-Meikepa UCIONB3YIOTCS CIEAYIOIINe
MIOHSITHUS:

Crnpsa 1ByCTOPOHHUX MakCHMaJbHasi pa3HULA MKy JIydlllel [IEHOH MPeIoKeHus
KOTHUPOBOK Ha MOKYIKY U JIy4Iled LIEHON NPEeAJIOKEHUs Ha IPOJaxy I10
NOAAHHBIM MapkeT-MEeUKepoM 3asiBKaM B  OTHOILLIECHHH
WNuctpymenta. 3naueHue Crpsga ABYCTOPOHHHUX KOTHPOBOK
ompenensiercs o Gopmyse: Spreadvm = max {|a*SPi|;b} rue:

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

WCIIOJIHEHU S, OTIPeIeIICHHAs 110 uToraM KimmpuHroBoii ceccu.
3nauenne Crpsaa IBYCTOPOHHUX KOTHUPOBOK HU3MEpPSETCS B
eAMHUIIAX U3MEPEHHS 1IeHbl IHCTpyMeHTa B COOTBETCTBHUH C
ero Crenugukanmen.

Jlydmas nieHa npeutoKeHusl | LIeHa 3asABKH Ha MOKYIIKY, ITOAAaHHOW MapkeTr-MelkepoM B
Ha NOKYNKY oTHouieHnu MIHCTpyMeHTa, 00beM KOTOpPOii, ¢ yueToM oObemMa
BCEX MOJIaHHBIX 3TUM MapKeT-MeUKepOoM 3asiBOK Ha MOKYTIKY,
LIEHa KOTOPBIX HE HUKE LIEHBI JAHHOM 3asiBKU, COCTABIISIET HE
MeHee MMHUMAJIbHOTO 00beMa 3asIBOK.

Jlydmas 11eHa IpeyIoKeHUsl | IeHa 3asBKM Ha NpOJaxy, MoJaHHOM Mapker-meiikepoMm B
Ha IPOJIAXKy oTHoueHuu MucTpyMeHTa, 00beM KOTOPOi, C yaeToM o0beMa
BCEX MOJJaHHBIX 3TUM MapKeT-MelKepoM 3asiBOK Ha MTPOJIaxKy,
IIeHa KOTOPHIX HE BHIIIE IIEHBI JAHHOU 3asBKHU, COCTABIISET HE
MEHee MUHUMAaJIbHOTO 00beMa 3asBOK.

KBant nepuoj BpeMeHu Toprosoii ceccuu, B TEUEHHE KOTOPOTO
Mapxket-melikep 00s13aH 1MoaBaTh 3as1BKH, 0003HAYACMBIA
kKak =1, 2, ... (rme 1, 2, ... - nopsakoBsiii HoMep KBaHTa).
[MpomomkutenpHocTh KBanTa (TS) m3MepsieTcsi B CeKYH1aX.

bikaimmi cpok CPOK UCHOJIHEHHU 110 HCTpyMEHTY HaUMEHee YA aJICHHBIN

HCIOJIHEHUS 110 oT ToproBoro AHs, B KOTOPBIA OCYIIECTBIISETCS

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

HOMEP CpOKa UCIONHEHUs: 10 IHCTpyMEHTY).




Creaviommi 3a OJInmKanIm

CPOK UCIIOJHEHUS IO
HNHCcTpyMeHTY

CPOK UCHOJIHEHHU 110 HCTpYyMEHTY, OpeIensieMbli 110
dopmyie: i=n+l

OTYEeTHBIN IEPUOTT

KQJICHJAPHBIA MeCsIL]

3HayeHNEe UCTOPUIECKON
BOJIATWJILHOCTH

3HaveHHE, PaCCUUTHIBAEMOE 110 UTOTaM KIIMPUHTA 110
bopmyie:
Ljor—2(Rj=R)? Pj—Pj
2 [Pl
HNHucTpymenTa, onpeaesieHHas no uroram Kiupuaroson
ceccun, T — nopsiakoBeIil HOMep ToproBoro Hs pacyera
UCTOPUYECKON BOJIATHIBHOCTH, | — HOPSIIKOBBII HOMEP
Toprooro ans. B ciyyae, ecinu 3HaueHUE UCTOPUUYECKOM
BOJIaTWJIBHOCTH PaBHO WM IpeBbiaeT Iloporosoe 3HaueHue
BOJIATWJIBHOCTH, onpenenseMoe s MHCTpyMeHTa B ITyHKTE
2.2.1. nacrosieit IporpamMmel 1 0003HaAYAEMOE KaK Tpigh,
Toprossrii nenp T+1 cunrtaercs Havyamom Ilepuona
MOBBIIIEHHOM BOJIATUJILHOCTH.

or = ,rae Ry = , P — PacueTtnas nena

Ilepuoa DOBBEINIEHHON

HCpI/IOI[, B TCUCHHUC KOTOPOI'O K CHpSI[y ABYXCTOPOHHHX

BOJIATWJIBHOCTHU KOTUPOBOK U MUHUMaJIbHOMY 00bEMY 3asBOK IPUMEHSIOTCS
YMHOXaroI1e Ko3QpQUIHUEHTH! S U V, yKa3aHHbIC B TyHKTE
2.2.1 nacrosueii [Iporpammsi.
Hauanom Ilepnona noBbIIEHHON BOJATHIBHOCTH CUYUTAETCS
Topros.blil 1eHb, B KOTOPbIH 3HAau€HHE UCTOPUUECKON
BOJIATUJIBHOCTH paBHO Wi npesbiiaet [loporosoe 3HaueHue
BOJIATWJIBHOCTH, onpenenseMoe s MHCTpyMeHTa B IIyHKTE
2.2.1. nacrosuieit [Iporpammsl.
3asepuienrieM [leproa MOBBIIIEHHON BOJATHIBHOCTH
cuuraercss Toproselil 1eHb, KOrjga 3Ha4YeHUE UCTOPUIECKON
BOJIaTWJIBHOCTH MEHBIIIE WU PABHO 3HAYECHMIO,
ofpesiensieMoMy I0 clieayrolelt popmyse:

$i3 o

Oaverage = % , Tie J — ToproBolit 1eHb,
COOTBETCTBYIOIIMI Hayaly [leprona noBeIIeHHON
BOJIATWJIBHOCTH.

JICBJ JlonmoaHUTENbHAsl CECCHUS BEIXOIHOTO JHS

Tepmunbl, HEe onpeneneHHble B Hacrosmen IIporpamme, HCHONB3YIOTCS B 3HAYCHHSX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JIokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupxka) u HKO
HKI[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHUHOB — B COOTBETCTBMM C JEHCTBYIOLIUM
3aKoHoAarenbCcTBOM Poccniickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1. Mapker-MelKep BBINONHAET 00s3aTelIbCTBA TOJBKO IO TEM CpPOKaM HCHOJIHEHUs
HNHCTpyMEHTOB, KOTOpBIE yKa3aHbl B HIKENPUBEIEHHBIX Tabauax HaCTOSALIETO MyHKTa!

Taoauma 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
Mapxker-Melnkepa

Becs niepuon

oOparieHus, Kpome
JTHSI DKCIIUPALIUHI

Memnee yem 3a 5 (TISITh)
ToproseIx gHEN 10
OKOHYaHHUs 00palieHus
HNHcTpymeHTa ¢ nepBbIM
CPOKOM MCHOJHEHUS

Bpewms nHauana
Ksanra —
Bpemst okoHuaHus
KBanrta




1.Crpaa ABYCTOPOHHUX
KOTHUPOBOK (M3MepseTCs B
eAMHUIIAX U3MEPEHUS
uensl MHCTpyMeHTa B
COOTBETCTBUHU C €r0
Cnenndukanuei)

a*SPi,rmne a = 0,12%

a*SPi,tne a = 0,12%

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

1000

1000

3. MunumasnbHas
MIPOJIOJDKUTEITLHOCTh

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

75

75

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

Taoauna Ne 2

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

[TapameTpsl 00s13aTEIILCTB

IlepBb1it cCpok
ucnosHeHus (i=1)

Bropotii cpok ucnionnenus (i=2)

Becs nepuop

Menee uem 3a 5 (ISITh)

Bpems Hauana

Mapker-melikepa oOpartieHusi, Kpome ToproeIx gHEN 10 Kanra -
’ Bpewmst okoHuanus
JIHSL SKCIIUPALIUN OKOHYaHUs oOpalleHus KpanTa
NucTpymMenTa ¢ nepBbIM
CPOKOM MCHOJIHEHUS

1.Crpaa 1BYCTOPOHHHUX
KOTHPOBOK (M3MepsieTcs B
€IMHHIIAX U3MEPECHUS a*SPi,tne a = 0,1% a*SPi,rne a =0,1%
ueHsl IHcTpyMeHTa B
COOTBETCTBUHU C €T0
Crenudukarnmeii) q=1:
2. MuUHMMAJIbHBINA 00BEM 100 100 10:00 MCK
3as1BOK (M3MepsieTcs B (UTC+3) -
KOHTPAKTaX) 19:00 MCK
3. MunuMaibHas (UTC+3)
POJOKUTEIBLHOCTD
noAJepKaHus 75
JIBYCTOPOHHUX KOTHPOBOK 75

(m3mepsiercs B % oT
POIOJKUTEIBHOCTH
KBaHTa)

Taoauna Ne 3

VYcnosus noanepxkanus B TeueHue KBantos =1 ABycTOpOHHUX KOTUPOBOK IO
®bl0YepcCHOMY KOHTPAKTY Ha MIaTUHY (MuHK) K=3

[TapameTpsl 00513aTENBCTB

IlepBbIit Cpok
ucnonHeHus (i=1)

Bropoii cpok ucnonnenus (i=2)

Becs niepuon

Memnee yem 3a 5 (TISITh)

Bpewms nHauana

Mapxker-Mmelikepa oOpareHus, Kpome ToproBoeIx gHEN 10 Kpanra —
p p patl » Kp p A A Bpewmst okoHuaHus
JTHSL SKCIHUPALINU OKOHYaHUs oOpareHus Kpanta
HNHcTpymeHTa ¢ nepBbIM
CPOKOM HCTIOJTHEHUS
1.Cnpon iBycTOpOHHNX a*SPi, e a = 0,15% a*SPi, e a = 0,15%
KOTHUPOBOK (M3MeEpsieTCs B q-=1:

CAMHHUIIAX U3MCPCHUA




uensl MHCTpyMeHTa B
COOTBETCTBUHU C €r0
Crnenudukaiuei)

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

100

100

3. MunumasnbHas
MIPOJIOJDKUTEITLHOCTh

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

75

75

10:00 MCK

(UTC+3) —

19:00 MCK
(UTC+3)

Taoauma Ne 4

Ycnosus nojaaep:kanus B TedeHne KBantoB =1 1ByCTOPOHHMX KOTHPOBOK 10
@DbroYepCHOMY KOHTPAKTY Ha majuiaauii (Munu) K=4

ITepBrrit cpok Bropoii cpok ucrionaenus (i=2)
ucnojHenus (i=1)
[TapameTpsl 00s13aTENBCTB Becph nepuo Memnee yem 3a 5 (IISITh) Bpews Hauana
P P s PHOA N Ksanta —
MapxkeTt-melikepa oOpalleHus, KpoMe ToproBeix gHEH 10 B
peMst OKOHYaHUS
JTHST SKCTIUPALTAH OKOHYaHUs 00paIeHus Kpanta
HucTpymeHTa ¢ nepBsiM
CPOKOM HMCTIOJTHEHUS
1.Cpa IBYCTOPOHHUX
KOTHPOBOK (M3MepseTCs B
€IMHULIAX U3MEPEHUS a*SPi, roaca= 0,15% a*SPi, rge a = 0,15%
neHsl UHCTpyMEHTa B
COOTBETCTBHUH C €TO
Cnenudukanuei) q=1:
2. MuHMMaNbHBIA 00bEM 100 100 10:00 MCK
3asiBOK (M3MepseTCs B (UTC+3) -
KOHTPAKTAaX) 19:00 MCK
3. MuHuManbHast (UTC+3)
MPOJOTHKUTETHLHOCTD
MOIJIEP>KaHUS 75
JIBYCTOPOHHUX KOTUPOBOK 75
(u3mepsiercs B % OT
MPOJOIKUTENEHOCTH
KBanTa)

2.2.2. TlepBbIM, BTOPHIM M CICAYIOIIUMH 32 HUMH Cpokamu wucrojHeHus (1) 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
oTHomreHuu k-oro MHCTpyMeHTa ¢ 1-bIM CPOKOM UCIIOJIHEHHsI. B cilydae HapyiieHusl B Te€UEHUE
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 MHcTpyMeHTa, ykazaHHoro B myHKkTe 1 Hactosiei [IporpaMmmel, cauTatoTCS HE OKa3aHHBIMU.

3. BosHarpaxnenue MapkeT-melikepa.



3.1 Pa3mep BosHarpaxaeHus Mapker-Melikepa 3a BBIIIOJIHEHHE MapKkeT-MeiKkepoM B TeueHHUE
OtueTHOrO nepuosa o0os13aTenbCTB MapkeT-mMelikepa Ha yCIOBUAX, IPEAYCMOTPEHHBIX 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
BBITIOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBUM ¢ Hacrtosimeid Ilporpammoil 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 HCIIOJTHEHMs Ha YCIIOBUSX, YKa3aHHbBIX B NMyHKTe 2.2. Hactosimed [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 HCIOJHEHHUS Ha yCIOBMAX, YKa3aHHBIX B MyHKTe 2.2. Hactosmel [Iporpammer (B % ot

npojopkuTensbHoctu KBanra);

®opmysia Ne2:

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

k,
Tika K

3

s k=1,2:
o S1 — 75000 (CembaecsT nsTh THICSAY) PYOJICii;
. S5 — 150 000 (Cto msAThAECAT THICSY) pyOmei;
s k=3,4:
. S1 — 55 000 (TIaTeaecst msITh ThICAY) pyOJICii;

. S5 —110 000 (Cto mecsarth ThICsY) pyOIIeH;



k,
. K; 9 _ kxommdecTBO CPOoKOB HCTONHEHHS 110 k-oMy MHCTpyMeHTy, o KoTopoMy Mapker-

Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHs 00s13aH BBIITOTHATD YCIOBUS MMOAICPKAHUS
JIByCTOPOHHUX KOTHUPOBOK, MPEIYCMOTPEHHBIX B NyHKTe 2.2. Hactosimied Ilporpammbl. [Ipu
OTIpeNIeICHNH KOJIMYECTBA CPOKOB HCIONHEHHS 1O k-my WHCTpyMEHTy Takke Y4YHUTBHIBAIOTCS
ToproBele THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBLIM MPUOCTAHOBIICHBI,

. k=1, 2, ... — mIOpsAAKOBBIA HOMEP COOTBETCTBYIOIIEro MIHCTpyMEHTa, yKa3aHHBIN B ITyHKTE
1 nacrosueit [Iporpammsr;

. i =1, 2, ... — HOPSIKOBbIi HOMEpP COOTBETCTBYIOLIETO CPOKA MUCIOJHEHHS, YKa3aHHbIH B
nyHkTe 1 Hacrosimen [IporpaMmer,

. j=1,2, ... — HOpsaKOBbIi HOMep TOProBoro AHs COOTBETCTBYIOIIETO MECSAIIA;

. g =1, 2, ... — nopaakoBbii HOMep KBaHTa, yka3aHHbId B myHKTe 2.2.1. Hacrosieu
IIporpammsl.

3.2. Ilpu ompeaelieHUH KOJIUYECTBa TOProBHIX [IHEW COOTBETCTBYIOIIETO MeECAIA, TaKXKe
YUUTHIBAIOTCS TOpProBble AHHM, B KOTOpbIE MOJHOCThIO JHOO YAaCTUYHO TOPTH ObUIK
MIPUOCTAHOBJICHBI.

4. bupxa Bnpase oTkazath MapkeT-MelKepy B IPUCOEIMHEHUH K HacTosen [Iporpamme.



