IIporpamma Nel «®sbrovepc Ha HepTb BTH»

1. MHCTpyMEHTH U MX 0003HAYEHHUs, B OTHOIICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiiecTBiIATh B COOTBETCTBUU
¢ Hacrosmed [Iporpammoii moanepkaHue IeH W/WIKM 00beMa TOPrOB MPOU3BOTHBIMU

(bUHAHCOBBIMU MHCTPYMEHTAMU:

O6o3HaueHue
Haumenosanue MHcTpyMeHTa
HNHcTtpymenTa
k=1 ®prouepcHbIl KOHTPAKT HAa HePTH BTU

2. YcnoBus BEITIOTHEHHS 0053aTebcTB MapKkeT-MeiKepa.

2.1. Jlna onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIICAYIOIINE

HOHATUS:
Crnpsa 1ByCTOPOHHUX MaKCUMaJIbHas pa3HULA MEXY JIYIIEH HEHON NPEJI0KEHUS
KOTHPOBOK Ha MOKYIIKY M JIy4lled LIEHON NPEeIJIOKEHNs Ha MPOJaXy I10

MOJAaHHBIM ~ MapkeT-MekepoM 3asiBKAaM B OTHOLLCHHH
NuctpymenTa. 3nauenne Cripsaa ABYCTOPOHHUX KOTHPOBOK
ompexensercs o hopmyne: Spreadvm = a*SPi|, rae:

a, IOCTOsIHAs BeIMYMHA, onpeaensemas 1 MHcTpyMeHTa B
nyHkte 2.2.1. Hactosielt [Iporpammer;

SPi — Pacuernas 1nena HWHCTpymMeHTa ¢ i-BIM CPOKOM
UCIIOJIHEHUS, onpezesieHHas 1o uroraM OCHOBHOM TOProBoi
CECCHH .

3nauenne Cripaaa JBYCTOPOHHUX KOTHPOBOK H3MEPSIETCS B
€IMHHLAX U3MepeHus LeHbl HCTpyMEHTa B COOTBETCTBHHU C
ero Crenugukanmen.

Jlydimas 1eHa npeaaoKeHus
Ha MOKYIIKY

LIeHa 3asBKM Ha IOKYIKY, NOJaHHOW Mapker-MelnkepoM B
oTHouieHuu MiHcTpymeHTa, 00beM KOTOpOii, ¢ yueToM o0bemMa
BCEX MOJAHHBIX ’TUM MapKeT-MeUKepOM 3asBOK Ha MOKYIIKY,
[CHA KOTOPBIX HE HUIKC LICHBI I[aHHOfI 3as1BKH, COCTABJISACT HE
MEeHee MUHMMAJIBHOTO 00beMa 3asiBOK.

JIy4inas neHa npeaioKeHus
Ha IPOJIaXKy

LIEHA 3asBKM HA IPOJAXy, MOJAaHHOM MapkeTr-MeiKkepoMm B
oTHomeHnHu MHCcTpyMeHTa, 00beM KOTOPOHA, ¢ y4eToM 00beMa
BCEX IMOJAHHBIX 3TUM MapKeT-MeUKepOM 3asiBOK Ha IPOJAKY,
LIEHA KOTOPBIX HE BBILIE LIEHBI JAHHOU 3asBKH, COCTABIISET HE
MEHEEe MUHUMAIBHOTO 00beMa 3asIBOK.

Ksant

nepuoJi BpeMeHu ToproBoil ceccuu, B TEUEHUE KOTOPOTO
Mapxket-melikep 00s513aH 1MoaBaTh 3asBKH, 0003HAYACMBIA
kKak =1, 2, ... (rme 1, 2, ... - nopsakoBsiid HoMep KBaHTa).
[pomomkutenpHocTh KBanTa (TS) M3MepsieTcsi B CEKYHIAX.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HcIoJIHEeHUs 110 HCTpyMEHTY, HaUMEHeE yIaJeHHbIN
oT Toprosoro JHs1, B KOTOPBIN OCYLIECTBISAETCS
NOJJEpKAaHUE LIEH 110 JaHHOMY MHCTpyMmeHTy,
o0o3Havaemblii kKak =N (rae N=1, 2, ... — MOPSIKOBBIHA
HOMEp CpOKa MCIOIHEHUs 10 MIHCTpyMeHTy).

Cnenyroumii 3a OJIKalIM
CPOK MCIIOJHEHUS 11O

CPOK MCHOJIHEHHs 10 HCTpYMEHTY, OnpeeasieMbli 10
dopmyne: i=n+1

HacTpymenT
OTYEeTHLIN IEPUOTT KaJICHIAPHBIN MeCSI]
JICBJ JlonmoaHUTENIbHAS CECCHS BEIXOIHOTO JTHS




3HaueHNE HCTOPHUIECKON
BOJATWILHOCTH

3HaueHue, pacCUUTHIBAEMOE 110 UTOraM OCHOBHOM TOProBou
ceccuu 1o Ghopmyirie:
Yior—2(R;—R)? Pj=Pj_1
2 |Pj1]
WuctpymenTa, onpenesenHas no uroraM OCHOBHOU
TOProBoi ceccuu, T — nopsAKOBBIA HOMEp ToproBoro aHs
pacdera UCTOPUYECKOW BOJATHIILHOCTH, | — TOPSIIKOBBIH
HoMmep Toprosoro ans. B ciyyae, ecinu 3HaueHue
MCTOPUYECKON BOJIATUIIBHOCTH PABHO WM IIPEBBILIAET
[ToporoBoe 3HaueHNE BOJIATUIILHOCTH, ONPEAEIISIEMOE IS
HNucrpymenta B mynkre 2.2.1. Hacrosiieit [Iporpammsl u
0003HaYaeMO€ KaK Op;gp, TOProBuiit geHb T+1 cuntaercs
HayasioM [lepnosa noBbIIIEHHOW BOJATUIBHOCTH.

or = ,TIe Ry = , P — PacuerHas nena

Ilepuoa DOBBIIEHHON
BOJIATWILHOCTH

Ilepuon, B Teduenne koroporo k Cripaiy IByXCTOPOHHUX
KOTUPOBOK 1 MUHUMAaIbHOMY 00bEMY 3aBOK MPUMEHSIIOTCS
YMHOXKAIOIHe KOXPPHUIMEHTHI S ¥ V, YKa3aHHBIC B ITyHKTE
2.2.1 nacrosmeit [IporpaMmsl.
Hauanowm Ilepro/a moBbIIEHHON BOJIATUIBHOCTH CYUTAETCA
Toproselii 1eHb, B KOTOPbIA 3HAY€HHE HCTOPUUYECKOMN
BOJIaTWJIBHOCTH PaBHO WIH IpeBbiiacT [loporosoe 3HaueHue
BOJIATWJIBHOCTH, ompenensieMoe aisi MHcTpyMeHTa B IyHKTE
2.2.1. nacrosuieit [Iporpammsl.
3aBepiuennem [leproa noBbILIEHHON BOIATHIBHOCTH
cuuraercss Toproselii 1eHb, Korja 3HaueHUE UCTOPUUECKOMN
BOJIATWJIBHOCTU MEHBIIIE UM PABHO 3HAYECHHUIO,
onpezenseMoMy 1o cienyrouei popmyre:

J-31

. o;
=j-19j .
Oaverage = ! ;O , Tie J — ToproBblii 1eHb,

COOTBETCTBYIOLINK Havyay [leproia nmoBsILIEHHON
BOJIATHJILHOCTH.

TepMI/IHH, HC OIIpCACIICHHLIC B HaCTOSIIEH HporpaMMe,

HCIIOJIB3YKOTCAd B 3HAYCHUIAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMmeHTamu [TAO MockoBckast bupxka (nanee — bupsxa) u HKO
HKI[ (AO), a mpu OTCYTCTBHMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JEHCTBYIOIIUM
3aKkoHoAarenbCcTBOM Poccniickoit denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. Mapker-MeiiKep BBINMOIHSAET O0SA3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIOTHEHUS
HHCTpyMEHTOB, KOTOPBIEC YKa3aHbI B HIDKEIIPUBEICHHBIX TabmuIiax HaCTOSIIErO MyHKTA:

Taoauuma Ne 1

YcnoBus noanepxkanus B TeueHne Kpantos =1,2,3 1ByCTOPOHHUX KOTHPOBOK IO
®rrouepcHoMy KoHTpakTy Ha HedhTh BTU k=1

[TapameTpsl 00s13aTEILCTB
Mapxker-melikepa

[IepBbIit cpok
ucnonHenus (i=1)

Bropoii cpok
ucnonHeHus (i=2)

Bpewms nauana KBanTa —
Bpewms okonuanus
KBaHTa




Menee uem 3a 5
TOPTOBBIX JHEU 10
OKOHYaHHUS
oOpareHus
NucTpymenTa ¢
MEPBBIM CPOKOM
HCIIOIHCHUS

Becw nepuon
oOpareHus

1.Crpaa 1ByCTOPOHHUX
KOTHUPOBOK (M3MepsieTcs B
€AMHMLIAX U3MEPEHHUS LIEHBI
WNHcTpymeHTa B
COOTBETCTBUHU C €TI0
Creuudukanmeii)

a*SPi,roe a = 0,2%

2. MuHMMaNIBHBIH 00bEM
3as1BOK (U3MepsieTcs B
KOHTPAaKTax)

200

3. MunuManbHas
MIPOJIOJKUTEILHOCTD
MOIICPKAHUS JIBYCTOPOHHHX
KOTHUPOBOK (M3MepsieTcs B %o
OT MPOJIOJIKUTEILHOCTH
KBaHnra)

75

4. IloporoBoe 3HaueHUE
BOJIATUIIBHOCTH Opigp
(u3mepsietcs B %)

5. YMHOXaromumi
koad¢urment S s Cropaga
JIBYCTOPOHHUX KOTUPOBOK

6. YMHOKaIOIIHI

KO3 UIUEHT V 15
MunumaabHOro oobeMa
3asIBOK

0,5

q=1:
07:00 MCK (UTC+3)

10:00 MCK (UTC+3)
10:00 M?:QZ(IUTC+3)
19:00 MCK (UTC+3)
19:00 M?:i3('UTc+3)

23:50 MCK (UTC+3)

Ta6auna Ne 2

YcaoBus MNOoAACPIKAHUSA B TCUCHUC KBanToB q:4 ABYCTOPOHHUX KOTHUPOBOK ITO

drroue

CHOMY KOHTpakTy Ha Ha Hedth BTU k=1

[TapameTpsl 00513aTENBCTB
Mapxker-Melnkepa

[TepBsiit cpok ucnonHenus (i=1)

Becw nepuoz obparieHus

Bpewms Hayana KBanra —
Bpewms okoHuanus

KBanrta
1.Crpaa 1ByCTOPOHHUX
KOTHUPOBOK (M3MepsieTCs B a*SPi. rie a = 3%
€IMHUIAX U3MEPEHUS LIEHbI ’ JICBJ
NHcTpymeHTa B COOTBETCTBUU C 10:00 MCK (UTC+3) —
ero Crenudukarnueii) 19:00 MCK
2. MuHUMAaIIbHBIA 00BEM 3asBOK 200 (UTC+3)
(u3MepsieTcs: B KOHTPAKTAX) B otnomiennu JJCBJI
3. MuHuManbpHast 04.11.2026:
POIOJKUTETEHOCTh 60 10:00 MCK - 23:50

MCK

NOJIeP)KaHuUs IBYCTOPOHHHUX
KOTHUPOBOK (u3Mepsiercs B % OT
npoaosnKuTeabHOCTH KBaHTa)




2.2.2. TlepBbIM, BTOPBIM U CIICAYIONIMMHU 32 HUMH cpokamu ucronHeHus (i) Macrpymenrta k=1
NPU3HAIOTCS COOTBETCTBEHHO Omipkaifimas W cieayromue 3a HeW JaThl HCHOJIHEHUS
cooTBeTCTBYMOIIEro MHCTpyMeHTa, orpeaesnsieMble COrJIacHO creu(pUKalud COOTBETCTBYIOILIETO
WNHucTpymenTa.

2.3. B teuenne OtuerHoro nepruoaa Mapker-meiikep Bipase He O6onee 5 (mstu) pas mist 4=1,2,3
u He Oosee 2 (AByX) pa3 s (=4 HE UCHOJHATH B TEYCHHE Kaxaoro g-ro KBaHTa kakaoro
Toprosoro anst 06s13aTenbCTBa B 0OTHOIIEHUH k-oro MHCTpyMeHTa, yka3aHHbIE TabIUIaX MyHKTa
2.2. Hacroseit [TporpamMmmbl

3. Bosnarpaxaenue Mapker-meiikepa.

3.1. Pa3mep Bo3HarpaxjaeHus MapkeT-Melkepa 3a BbINOJIHEHUE MapkeT-MeHKepoM B TE€UEHUE
OTtueTHOTrO Nepuoaa 0os13aTenbCTB MapkeT-Melkepa Ha yCIOBUAX, TPEAYCMOTPEHHBIX TyHKTaMHU
1-2 nacrosmeii [Iporpammel, paBeH cyMMe BO3HArpaxaeHui, onpeaenseMbix mo Gopmymam Nel -
2 B OTHOUICHWHW KaXXJOW TPYNIIBI KOJOB pa3/ieia PerucTpa yuera MO3UIUN, UCIOIb3yEeMbIX TPH
BBIMIOJTHEHUH 00s513aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimed [Iporpammoit Ha
OCHOBaHUU 3aKJIIOYEHHOro ¢ bupkell noroBopa o0 oka3aHHM ycioyr Mapker-Meiikepa. OOmuii
pa3Mep BO3HArpa)<JI€HUs, PACCUMTAHHOTO COTJACHO JaHHOMY MyHKTy, orpanuueH 500 000
(mATBCOT THICSY) PYOJICH;

®opmy.ia Nel:

0,25 X Xq ki Fee kel x (Ig;(Pefi) Penf?) + 1)

active

,raeipu =1, 2, 3
® [, ;MOXET NPMHUMATH CIEYIOUINE 3HAYCHUS:
1, ecnu Pcfjl.(’; > 85%

Iy (Pcf Jk; Pcn ]k;) = (Pcf j(é; — Pen ;(‘;)
' (85% — Pcn ;‘é)

ki ki 0
,eciu Penjy < Pcf].’q < 85%

—1, uHaye
npu =4
1, ecnun Pcf;.('; > 80%
: A 5
k,i ki
ki ki Pcf " —Pcn 7,
I -(Pc .';Pcn-’)= ( ) Ja j ki
ai(Pef g J L4 - , eCJIH Pcn% < Pcfj‘; < 80%
(80% — Pcn j,’q) '
—1, uHaue
k,i,j,q
e Fee /[, — CymMMa OUpKeBOro cOOpa M KOMMCCHOHHOTO BO3HATPAXAEHMS 33 KIMPHHT,

B3UMaeMas ¢ Mapker-Melikepa O celiKkaM, 3aKJIIOYEeHHbIM B TedeHue q-oro Ksanta B j-it
Toproseslii feHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHUS HA OCHOBaHUHU 0€3apECHBIX
3asBOK, MOJJaHHBIX MapkeT-MelKkepoM U coJepKaIliM KO/I(-bl) pa3zielia perucTpa yueTa mo3HuIHid,
UCTIOJIb3yEMbIe MTPU BBHIMIOJHEHUN 00s3aTeIbcTB MapkeT-Meiikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoil Ha OCHOBaHMH 3aKIIOYEHHOTO ¢ bupxeil goroBopa 06 okazanuu yciyr Mapker-
Meiikepa, IpU YCIOBUH, UTO JIaHHBIE 3asiBKU 3aperucTpUpoBaHbl B Peectpe 3asBOK ¢ OONBIIMMU
HOMEpaMH, YeM HOMEpPA COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK MO COOTBETCTBYIOMUM [lapHbIM
CleKam?;

! Tepmun onpesenseTcss B COOTBETCTBUM MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



Pef

14— (hakTHUecKas MPOIOJDKUTEILHOCTh TOIEepKaHusT MapKeT-MeiHKepoM B TCUCHHE (-
oro KBanra B j-if ToproBelii aeHp /[BycTopoHHHX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIOJTHEHHS Ha YCIIOBUSX, YKa3aHHBIX B IMyHKTe 2.2. Hacrosmen [Iporpammel (B % oT
npoioJKkuTeNnbHOCTH KBanTa);,

K,i
Pcny .
° La MHUHHMAJIbHAA MMPOJOJDKUTCIbHOCTD HO,I[I[ep)KaHI/I}I MapKeT-MeI/IKepOM B TCUCHUC q-

oro KBanra B j-if ToproBelii aeHp /[BycTopoHHHX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIOJHEHHS Ha YCIOBUSX, YKa3aHHBIX B IMyHKTe 2.2. Hacrosumen [Iporpammel (B % oT
npooJkuTenbHocTH KBanTa);,

e k=1, 2, 3 - nopsaKOBbIii HOMEP COOTBETCTBYOIIEr0 MHCTpyMeHTa, yKa3aHHbIA B yHKTE |
Hacrosiei [IporpamMmmsi;

e i=1,2,... — NOPSIKOBBII HOMEP COOTBETCTBYIOILETO CPOKA UCIIOTHEHHSI, yKa3aHHBIN B TYHKTE
1 nacrosueit [Iporpammsr;

e j=1,2,...-nopaakoBslii Homep TOproBoro JHs COOTBETCTBYIOIIETO MECSLIA;
b b b

) =1, 2, ... - mopaaxkoBblil HoMep KBaHTa, yka3zaHHbIN B IyHKTE 2.2. HacTosAllel [IporpaMMEl.
b 9 9

®opmy.aa Ne2:
s k=1,2: _ _
Tk jiai [max (0; I (Pcff5'; Penfin) x (S, — $1) + 5)]

k
Zk,J',q Kj,q

, TJIe:

S1 u S mpUHKUMAIOT cienyronue 3HaueHus npu q=1,3:
e S; — 75000 (CempaecsT msaTh ThICSAY) pyOIICii;

e S, —150000 (Cro msaThaecsT ThicsY) pyOIiei;

S1 1 Sz mpuHKUMAIOT cenyomue 3HaueHus pu =2:

e S; — 75000 (CempaecsT msTh ThICSAY) pyOIICii;

e S, —150 000 (Cro msaThaecsT ThicsY) pyOIiei;

npu =4:

e S, —40000 (Copoxk Tbicsiu) pyoOieii;

e S, —80 000 (Bocembecsr Thics4) pyOIIe;

e K ]’fq — KOJIMYECTBO CPOKOB HCIIOJIHEHHUs 110 MHCTPYMEHTaM, 110 KOTOpbIM Mapker-Menkep B
TeyeHue g-oro KBanta B j-il ToproBelii JeHb 00s513aH BBINOJHATH YCJIOBUS MOJAJEP>KAHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTEe 2.2. Hacrosuued IIporpammsl. Ilpu
OTpe/IeNIeHUU KOJIMYECTBA CPOKOB MCIONHEHUA MO K-My MHCTpyYMEHTy TakKe Yy4YHMTHIBAIOTCS
Toprosblie THU, B KOTOPBIE MTOJHOCTHIO JIMOO YACTUYHO TOPTU ObUIM MPUOCTAHOBJICHBI.

3.2. HpI/I OIPCACIICHUN KOJMUYCCTBA TOpF OBBIX I[Heﬁ COOTBCTCTBYIOIICTO MCCALA, TaK¥XKE
YUUTBIBAIOTCA TOpFOBHe JAHHU, B KOTOPBIC TIOJHOCTBHIO 00 YacTUYHO TOpru ObUIH
MMPUOCTAaHOBJICHBI.

4. bupxa Bnpase oTkazaTb MapkeT-MelKepy B IPUCOEINHEHUH K JAHHOH NporpaMmme.



