IIporpamma Nel «@brovepchbl Ha AParoueHHbIe MeTAJIIBI MUHU»

1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa ocyiecTBiIsITh B COOTBETCTBUHU

¢ 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. Jlnsa ompenenceHus mapaMmeTpoB o0s3aTeNbCTB MapKeT-MelKepa UCIONIb3YIOTCS CIIEIYIONINe

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJIbHas pa3HUIlA MEXIY JIYUIIEeH [IEHON MpeI0oKEHUS
Ha TOKYIKY U Jy4Ylled LEHOW MPeAJIOKEHUsI Ha MPOJAXKY 110
MOJAaHHBIM ~ Mapker-MeKkepoM 3asiBKAaM B OTHOILICHUH
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
KIIMPUHTOBON CECCHH (ITPOMEKYTOUHOTO KIUPUHTA).
3nauenne Cripaa IBYCTOPOHHUX KOTHPOBOK HM3MEPSIETCS B
eIMHULIAX U3MepeHus 1eHbl HCTpyMEeHTa B COOTBETCTBHH C
ero Crnenindukarmei.

Jlydias 1esa npeaioKeHus
Ha IMOKVYIIKY

LIeHa 3asBKM Ha IOKYIKY, MOJaHHOW Mapker-MelnkepoM B
oTHoueHuu MHcTpyMeHTa, 00beM KOTOpoii, ¢ 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 npeaioKeHus
Ha IPOJIAaXKy

LIEHA 3asBKM HA IPOJAXy, MOJaHHOM Mapker-MerkepoMm 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
MEHEee MUHMMAJIbHOTO 00beMa 3asiBOK.

Ksant

nepuoJi BpeMeHu ToproBoil ceccuu, B TEUEHUE 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 yAaleHHbIN
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
BOJIATUJIBHOCTH, | — MOPSAAKOBBIN 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 DOBBINIEHHON
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 [Iporpammsi.

Hauanom Ilepnona noBbIIEHHON BOJATHIBHOCTH CUYUTAETCS
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 BOJIATHIIBHOCTH
cuutaetcs: Toprosblii eHb, KOI/1a 3HAYEHUE UCTOPUUECKOMN
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 CCCCHUs BBIXOJJHOI'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
3aKkoHoAarenbecTBOM Poccuniickoit denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

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

Taoauuma Ne 1

Ycnosust monnepxkanus B redeHne KBanTos =1,2,3 1ByCTOPOHHUX KOTHPOBOK 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

MapxkeTt-Mmetlikepa 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




neHsl UHcTpymeHTa B 09:00 MCK
COOTBETCTBUH C €TO (UTC+3) —
Cneundmxauneﬁz 10:00 MCK
2. MuHuMaIbHbII 00beM 1000 1000 (UTC+3)
3asBOK (M3MepseTcs B =
KOHTPAKTaXx) q=2:

10:00 MCK

(UTC+3) -
3. MunumaibHas i
IPOJOJKATCIIBHOCTD 18:50 MCK
HOJICPIKAHUS 75 (UTC+3)
JIBYCTOPOHHUX KOTUPOBOK 75 q=3:
(u3mepsiercs B % OT 19:05 MCK
IPOOJKUTEIBHOCTH (UTC+3) -
Ksatira) 23:50 MCK

(UTC+3)
Tabéauua Ne 2

YcnoBus noanepkanus B reueHue Ksantor =1,2,3 1ByCTOPOHHUX KOTHPOBOK ITO
DpHOYEPCHOMY KOHTPAKTY Ha 30J10TO (MUHH) K=2

[TapameTpsl 00s13aTENBLCTB

[TepBbolii cpok
ucnojHenus (1i=1)

Bropoii cpok ucronaeHus (i=2)

Beco nepuon

Menee yem 3a 5 (159Th)

Bpems nauana

MapkeTt-Melikepa ob6pa T i Kpanra —
p p pareHusi, KpoMe OProOBBIX JIHEH 110 Bpess OKOHIAHEs
JTHS OKCIIUPALUU OKOHYaHUs1 00paICHHUs Kpanta
HHcTpyMeHTa ¢ TIepBhIM
CPOKOM MCIOJHCHUS

1.Cpa IBYCTOpPOHHUX q=1:
KOTHPOBOK (M3MepsieTCs B .
CI[I/IHEII_IaX H(gaMepel:)HHg a*SPi, rae a= 0,07% a*SPi, rage a = 0,07% (23'?'24%()35
1ieHbl IHCTpyMeHTa B i
COOTBETCTBUH C €TO 10:00 MCK
Crnenudukarmeii) (UTC+3)
2. MuHUMAIbHEII 00beM 100 100 q=2:
3as1BOK (M3MeEpsIeTCs B 10:00 MCK
KOHTpaKTax) (UTC+3) —
3. MunuManbHas 18:50 MCK
IPOIOJIKUTEIBHOCTD (UTC+3)
TIOJIePIKaHUS 75 q=3:
JIBYCTOPOHHUX KOTHPOBOK 75 19:05 MCK
(m3mepsiercs B % oT (UTC+3) -
MMPOAOIKUTCIIBHOCTHU 23:50 MCK
KBanra) (UTC+3)

2.2.2. TlepBbIM, BTOPHIM M CICAYIOIIUMH 32 HUMH cpokamu wucrnonHeHus (i) MHCTpymeHTa

MMPU3HAIOTCA COOTBCTCTBCHHO Ommkaimas u CICAyromue 3a HEl JaThl

HUCIIOJTHCHUA

COOTBETCTBYIOIIICTO I/IHCTp}’MeHTa, OIpEaACIIIEMBIC COTJIACHO CHeHI/I(i)I/IKaHI/II/I COOTBETCTBYIOIICTO

HNHucTpymenTa.

2.3. B teuenue g-oro Keanta Toprosoro nus OtueTHOro mepuoga MapkeT-meiikep BIIpaBe He
6onee 5 (msiTr) pa3 He coOMIOIaTh B TeUeHHE Kaka0ro (-ro KBanTa kaxgoro ToproBoro aHs OHH
U3 MapaMeTPOB UCIIOIHEHUS 0053aTeNbCTB, YKa3aHHBIX B MyHKTE 2.2. HacTosmel [IporpaMmel B
oTHoIeHUU k-oro MHCTpyMeHTa € 1-bIM CPOKOM HCHOJHEHUs. B ciydyae HapylleHUs B T€UEeHUE
OTueTHOro Nepro/ia JAHHOTO YCIOBUS IPU OKa3aHUU MapKkeT-MeHKepoM ycIyr 1o ogHoMY k-omy
NHCcTpyMeHTY B TeueHne q-oro KBaHra, Takue yciiyru B TedeHHe q-oro KBanTa B orHomeHuu K-
oro MHcTpyMeHTa, yKa3aHHOro B IyHKTe 1 Hacrosmel [IporpaMMbl, cuuTaroTCs HE OKa3aHHBIMU.
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3. Bo3Harpaxaenune Mapket-meikepa.

3.1 Pazmep Bo3HarpaxiaeHuss MapkeT-Meiikepa 3a BBINOJHEHUE MapKeT-MEeUKEepOM B TEUYEHHUE
OTtuerHOTO MEeproa 00s13aTeNIbeTB MapkeT-Melikepa Ha YCIOBHSIX, PEAYCMOTPEHHBIX TYHKTAMHU
1-2 nacrosmeit [Iporpammel, paBeH cymMMe BO3HArpaxaeHH, onpeaesieMbix 1o ¢gopmynam Nel -
2 B OTHOIICHUU KaXJOW I'PYNIbI KOJOB pa3jena perucTpa ydera Mo3uiui, UCTIOIb3YEeMbIX MPU
BBITIOJIHEHHH 00s3aTeNbCTB MapkeT-Meikepa B COOTBETCTBHM C Hactosimied I[Iporpammoit Ha
OCHOBaHHWU 3aKJOYCHHOro ¢ bupskei gorosopa o0 okazaHWM yCIyr MapkeT-meiikepa. OOmui
pasMep BO3HATPaKICHHUS, PACCUYMTAHHOTO COTJIACHO JaHHOMY NyHKTy, orpanuuexH 1 000 000
(Oauu MuIHOH) pyoIeii, B oTHomeHuH K-oro MHCTpyMeHTa;

®opmyaa Nel:

Li_3,eciu N =1 — 3, 0 unaue

,Tae:

[Tpu g=1 L, L,, L3 npuHUMAIOT CIEAYIOIIUE 3HAUCHUS

L, =50% (IIaThaecsT) NPOICHTOB;
L, = 40% (Copok) MpoIeHTOB;
L3 = 30% (Tpuauarh) IpOIECHTOB;

®opmyna Ne2:

F;_3;,eciu N =1 — 3, 0 uHaue

,Tae:

[Tpu =1 F;, F,, F3; npuHUMAIOT CIIeAYIONINEe 3HAYCHHUS

Ry

F; =150 000 (Cto msiThecsT ThICSY) pyOJIci;
F, =100 000 (Cto ThIcs4) pyOIIeii;
F3 =70 000 (Cembuecsr ThiCsu) pyOIIeH;

N — nopsiakoBbIif HOMEp MecTa, 3aHMMaeMoro MapkeT-MelikepoM B 0OLIeM peHTHHre MO
utoram OTUYETHOTO MepHo/ia, ONpeaeIsieMoro 3HadeHueM peiituara Mapket-meiikepa (R) B
pEUTHHTE BCEX MAPKET-MEUKEPOB, UCXO0/IA U3 TOTO, uTO N=1 Mpu MaKCUMaJIbHOM 3HaYEHUU B
peliTuHre Bcex Mapker-meiikepoB. [Ipu atom R s Beex K onpenensercs mo cieayromniei

dhopmyre:

Tsk sk
q,], ]:q q']',str ],1

Tstrf Tstr
:ZR}f1 :Z(a*ﬂ,* J'Q+B*VT}"1+5* Z (T—]’l*Wk’StrAngffS]fitr))
a,j

, TC

R}‘q — 3Ha4YeHHue perTrHra Mapket-meiikepa B j-ii ToproBwIil IcHb;

vk
_ JlpasMM
P —

j'lpasTotal

I pasmm daxTrueckuii 00beM CpOUHBIX CIETOK B KOHTPAKTAX, 3aKIIOUEHHBIX B TCUCHUE

g-oro KBanra B j-if ToproBeii nens no k-omy MHCTpyMEHTY CO CpOKaMHu HCIIOJHEHUS,
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yKa3aHHBIMH B MyHKTE 2.2. Hactosmed [IporpamMmMbl, Ha OCHOBaHMH O€3aJPECHBIX 3asBOK,
MOJAHHBIX MapKeT-MEUKEPOM U COAEpKAIIMX KOAbI pa3zfena pEerucrpa ydyera IMO3UIUM,
UCIOJIb3YEMbIC TIPU BBITIONIHEHUU 00s3aTeNbCTB MapkeT-Meiikepa B COOTBETCTBUU C
Hacrosiei [Iporpammoii Ha OCHOBaHWHU 3aKJIIOUEHHOTO ¢ bupskeil moroBopa 00 okazaHUU
yciyr Mapker-melikepa (Ipu YCJIOBHH, YTO JAaHHBIE 3asiBKU 3aperucTpupoBaHbl B Peectpe
3a5BOK C MEHBIIMMHU HOMEpaMH, Y€M HOMEpPA COOTBETCTBYIOUIMX BCTPEYHBIX 3asBOK IO
COOTBETCTBYIOIIMM IlapHBIM crekam’, He cojepsKalluX KOibl pasjiea perucTpa ydera
MO3UIUH, HCHOJB3YEMbl€ IPHU BBHINOJHEHUH O0SA3aTE€IbCTB BCEX MAapKEeT-MEHKEpOB B
COOTBETCTBUHU ¢ HacToswen [[porpaMmoli Ha OCHOBaHMU 3aKJIFOUEHHBIX ¢ buprkel 10roBopos
00 OKa3aHUU YCIIYT MapKeT-MelKepa);

JpasTotal dakTrueckuii 00beM CpOYHBIX CHETOK B KOHTPAKTaX, 3aKIOYEHHBIX B

TteueHue q-oro Ksanra B j-ii Toproseiii aenp mo k-omy MHCTpyMeHTY co cpokamu
UCIIOJIHEHUS, YKa3aHHBIMH B IyHKTe 2.2. Hacrosumed IlIporpammel, Ha OCHOBaHHMU
0e3apecHBIX 3asABOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COAEepKalliuX KOABI pasferna
perucrpa ydera Mo3uLHii, KCII0JIb3yeMbIe ITPH BBINOJIHEHUH 0053aTeIbCTB MapKET-MEHKEPOB
B COOTBETCTBMM C Hacrosuied IIporpamMmmMoil Ha OCHOBAaHMM 3aKIIIOUYECHHBIX C bupken
JIOTOBOPOB 00 OKa3aHMU YyCIyr MapKeT-Mmelkepa (IIpH YCIOBHM, YTO JAaHHBIE 3asBKU
3aperucTpupoBaHbl B PeecTpe 3asBOK C MEHBIIMMM HOMEpamMu, 4YeM HOMepa
COOTBETCTBYIOIIIMX BCTPEYHBIX 3aABOK I10 COOTBETCTBYOIIUM IlapHBIM chenkaMm, He
coJepKalMX KOJABI pasziena Perucrpa ydera NO3ULHNM, MCIOJIb3yEMbIE IPU BBITOJIHECHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBUU C HactosAuied IIporpammoii Ha
OCHOBaHUU 3aKJIOYEHHBIX ¢ bupkeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-MeKkepa);

Sl_c,str

19 MM,
’

Spreadypy—AvgEff

Spreadym

AngfijIf(’f" =

AvgEffsist - cpenHeapupmMeTHdeckoe 3HaueHue OPQEKTHBHOrO CIpdaa IABYCTOPOHHHUX
k,str o
KOTHPOBOK (EffS; / MM), ¢dakTuuecku nmojepxkuBaeMoe MapkeT-Meiikepom B TeueHHUe (-

oro Kpanta B J-it ToproBeiii nenp k-oro MHCTpymeHTa mNpH YCIOBHHM HCIOTHEHHS
00513aTeNIbCTB, YKa3aHHBIX B MyHKTe 2.2. HacToswmel [IporpaMmmMel (Mu3MepsieTcst B MyHKTax).

MM

kst y
Tpu otom EffS; 7 rMMB KaXIbIii MOMEHT BPEMEHH ONPEIENSIETCS KaK CPEJHEB3BEIICHHOE

1o o0beMy 3asiBok MapkeT-meiikepa 3HaueHre Crips/ia IByCTOPOHHUX KOTUPOBOK.
Tstn’fq —  (bakTHueckas  MPOJOJDKUTENBHOCTh  MOAJAEpKaHUd  Mapker-meiikepoM

JIBYCTOPOHHUX KOTHPOBOK K-oro MHCTpymeHTa, yka3aHHOMY B MyHKTe 2.2. HACTOSIIEH
[Iporpammel, B Tedenue (-oro Keanra B j-if ToproBeolii eHb (M3MepSAETCS B CEKYHIAX );

k P o
Ts;q — NpOMOIKUTENLHOCTE (-oro Ksanta B j-ii Toproseiii nenb mo k-omy UucTpymMeHTy

(U3MepsieTcs B CEKYHAAX);
a — ko3¢ duIMeHT, 3HaueHne KoToporo pasHo 0.2;

A — k03¢ pureHT, 3HaUeHNE KOTOPOTO ONPENEISIETCS CIEAYIOINUM 00pazoMm:

K
Tstr;
1, ecru —22 > 85%
Ts;
j.a
— k
A Tstrf,

l0.8, eciu 75% < k< 85%

jq
0.3, unaue
B —xo3¢ddunment, 3naueHue kotoporo pasHo 0.2;

é — ko3P unreHT, 3HaYeHNE KOTOporo paBHoO 0.6.

! Tepmun onpesensercs B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMDPHHIOBBIM [IEHTPOM U
PEryIupyroLUME NOPSAA0K OKa3aHUs KIMPUHIOBBIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxka



3.2. Ilpu ompeneneHuu KoauuecTBa TOProBbIX JHEM COOTBETCTBYIOIIETO MeECALA, TAaKXKe
yuuThiBatoTCsl ToproBble JHH, B KOTOpbIE IOJHOCTbIO JIMOO YAaCTHYHO TOPrU ObUIM
IIPUOCTAHOBIICHBI.

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



