IIporpamma Ne2 «®brovepcsl Ha HepTH BpIHT»

1. MHCcTpyMeHTH U X 0003HAYEHUs, B OTHOIICHUH KOTOPHIX MapkeT-Meiikep 00si3aH B Xo0je
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 ®brouepcHbI KOHTPAKT HA HE(PTH BpaHT
k=2 @dbrouepCHBIN KOHTPAKT HA HEPTH BpaHT (MUHM)

2. YcnoBus BEITIOTHEHHS 00513aTeNbcTB MapKkeT-MeiKepa.

2.1. 1na ompeneneHus mapaMeTpoB 0053aTenbCcTB MapkeT-Meiikepa UCHONIb3YIOTCS CIEAYOIIne
TIOHSITHSI:

CHDSI[ ABYCTOPOHHUX MaKCHUMaJibHas pa3Hulla MCxKAY leqmeﬁ I_[eHOﬁ IPpCAIIOKCHUA
KOTHUPOBOK Ha MOKYIIKY 1 JIy‘IHIGﬁ HCHOfI MMPEAJIOKCHUA Ha MPOJAXKy IO

NOJAaHHBIM MapkeT-MeUKepoM 3asiBKaM B  OTHOILLIECHHUH
WuctpymenTa. 3nauenue Crpsja ABYCTOPOHHUX KOTHPOBOK
onpezensercs o popmyne: Spreadvm = a*SPi, rae:

a, — IOCTOSIHHAs BeNMYMHA, onpenensemas s MHacrpymenra
B nyHKTe 2.2.1. Hactoswei [Iporpammer;

SPi — Pacuernas nena HWHcTpymeHTa € I-BIM CpPOKOM
VCIIOJIHEHUS, ONpeelieHHas 110 uroraM OCHOBHOM TOProBou
CECCHH.

3nauenue Copaga ABYCTOPOHHHMX KOTHMPOBOK HM3MEpSETCS B
eIMHULAX n3MepeHus LeHbl MHCTpyMeHTa B COOTBETCTBUU C
ero Crenugukanmen.

Jlydmas 1ieHa npeutoKeHusl | 1IeHa 3asABKM Ha MOKYIKY, NMOJAaHHOW MapkeTr-MeukepoM B
Ha MOKYIKY oTHomeHnHu MHCcTpyMeHTa, 00beM KOTOPOH, ¢ y4eToM o0beMa
BCEX MMOJAHHBIX ’TUM MapkeT-MelKepoM 3asBOK Ha MOKYIIKY,
1IeHa KOTOPBIX HE HMKE LIEHBI JAHHOW 3asBKH, COCTABIISIET HE
MeHee MMHUMAJIbHOTO 00beMa 3as1BOK.

Jlyumias nieHa npe/UIoKEHHsT | LIeHa 3asBKHM Ha MPOJaxy, NMOAAHHONM MapkeT-MeHKepoMm B
Ha NpoAaxy oTHouenuu MucTpyMenTa, 00beM KOTOPOii, C ydeToM o0beMa
BCEX IOJIAHHBIX 3TUM MapKeT-MeKepoM 3asBOK Ha IPOAAXKY,
[IeHa KOTOPBIX HE BbIIIE [IEHbI JAaHHOW 3asiBKU, COCTAaBIISIET HE
MEeHee MUHUMAJIBHOTO 00beMa 3asiBOK.

KBanT IIepuoJl BpeMeHH TOproBoi cecCuu, B TEYUEHHE KOTOPOTO
Mapxket-melikep 00s13aH 10J1aBaTh 3asiBKH, 0003HaUYaeMBbIi
Kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[TponomxkutenpHocTh KBanTa (TS) M3MepsieTcsi B CEKYHAAX.
brvkallmit cpok CPOK MCHOJIHEHHs 10 HCTpYMEHTY, HauMEeHee yAAICHHBIN
UCIIOJIHEHUSA 110 oT Toprosoro s, B KOTOPBIN OCYILIECTBIAETCS
HNHCcTpyMEHT MO/ /IepKaHue 1EH N0 JaHHOMY MHCTpyMeHTy,
o0o3Havaemsblit kKak i=Nn (rae N=1, 2, ... — MOPSIKOBBIN

HOMEp CpoKa ucnojHeHus no MHCTpyMeHTy).
Crenyromuit 3a OmKaiiuM | CpOK UCTIOHEHUS 110 MIHCTpyMeHTy, onpeiesieMblii 1o

CPOK MICTIOJTHEHHSI I10 dopmye: i=n+l
HNHCcTpyMeHTY
OTUeTHBIN IEPUOJT KaJICHAAPHBIN MeCSL]




Tepmunsl,

He ompezaeclieHHble B Hacrosuie IIporpamme,

HUCIIOJIB3YIKOTCA B 3HAYCHHAX,

YCTaHOBJICHHBIX BHyTpeHHUMH AokymeHTamu [TAO MockoBckast bupxka (manee — bupka) u HKO
HKII[ (AO), a mpu OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBHUM C JCHCTBYIOILUM
3aKoHoJaTenbcTBOM Poccuiickont denepanuu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. Mapker-MeiKep BBIMOJIHSACT 00S3aTENbCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS
HHCTpyMEHTOB, KOTOPBIC YKa3aHbI B HIDKEIIPUBEACHHBIX TabmuIiax HacTOSIIErO MyHKTA:

Taoauma Ne 1

VYcnoBust nopnepxanus B redeHne KBanrta =1 1ByCTOPOHHUX KOTUPOBOK IO
drrouepcHOMy KOHTpakTy Ha HeTh bpauT k=1

[TapameTpsl 00s13aTEIILCTB
Mapxker-melnikepa

IIepBb1it cpok
ucnojHenus (i=1)

Bropoii cpok
ucnonHenus (i=2)

Bech nepuon
oOpareHusi, Kpome JTHs
dKCOUpALUU

Becw nepuon obparieHus

Bpems Hauana
KBanTa —
Bpems
OKOHYAaHUS
KganTa (q=1)

1.Crpaa 1ByCTOPOHHUX
KOTHUPOBOK (M3MepsieTcs B
€IMHUIIAX U3MEPEHHS LIEHBI
WMHCTpyMEHTa B COOTBETCTBHUH C
ero Crienudukanmeii)

a*SPi, rue a = 0,12%

a*SPi,rne a=0,17%

2. MuHuMainbpHbI 00BEM 3asIBOK

(u3MepsieTcs B KOHTPAKTax) 300 150
3. MunuMansHas

MIPOJIOJDKUTEIILHOCTh

MOJAIepKaHUs JBYCTOPOHHUX 75 75

KOTHUPOBOK (u3MepsieTcs B % OT
npojomkuTenbHocTH KBaHTa)

09:00 MCK

(UTC+3) —

19:00 MCK
(UTC+3)

Ta6auna Ne 2

YcnoBust nonjepxanus B redeHne KBanta q=2 AByCTOPOHHUX KOTUPOBOK IO
dprouepcHOMY KOHTpakTy Ha HeTh bpauT k=1

[TapameTpsl 00s13aTE€HCTB
Mapxker-merikepa

IIepBblit cpok
ucnojaHenus (i=1)

Bropoii cpok
ucnonHenus (i=2)

Bech nepuon
oOparieHusi, Kpome JTHs
dKCOUPALUU

Becw nepuos oOpamienus

Bpemst Hauana
KBanTa —
Bpems
OKOHYaHUS
KganTa (q=2)

1.Crpaa 1ByCTOPOHHUX
KOTHUPOBOK (M3MepsieTcs B
€AMHUIIAX U3MEPEHHUS [IEHBI
HNHcTpyMeHTa B COOTBETCTBUU C
ero Crnernudukarmei)

a*SPi, rne a = 0,12%

a*SPi,rne a=0,17%

2. MUHUMAITEHBINA 00BEM 3aBOK
300 150
(u3mepseTcs B KOHTPAKTAX)
3. MunumanpHas
POIOJKUTEIBHOCTD
NOAJEPKAHUS IBYCTOPOHHHX 75 75

KOTHUPOBOK (u3MepsieTcs B % OT
npojomkuTenbHocTH KBaHTa)

19:00 MCK

(UTC+3) -

23:50 MCK
(UTC+3)




Taoauma Ne 3

YcnoBus noanepkanus B TeueHue KBanra g=1 AByCTOpOHHUX KOTUPOBOK IO
®dproYepCHOMY KOHTPAKTY Ha HehTh BpauT (MuHK) K=2

[TapameTpsl 00s13aTENBLCTB
Mapket-melikepa

[TepBrIii cpok
ucnoaHenus (i=1)

BTopoii cpok
ucnojHeHus (i=2)

Beck nepuon
oOpareHus, Kpome JTHs
SKCIUPALHH

Beco nepuon obpaieHus

Bpewms Hauana
KBanTa —
Bpewms
OKOHYaHUS
KBanTta (q=1)

1.Crpa IByCTOPOHHUX
KOTHUPOBOK (M3MepsieTcs B
eAMHUIIAX U3MEPEHUS LIEHBI
HHucTpyMeHTa B COOTBETCTBUU C
ero Crienudukanmeii)

a*SPi, rme a = 0,12%

a*SPi,roe a=0,17%

2. MuHnMaiabHbI 00BEM 3asIBOK
(u3mepsercs B KOHTPAKTAX)

500

300

3. MunumasnbHast
POIOJDKUTEIBHOCTD
NOJIeP>KaHuUs IBYCTOPOHHHUX
KOTUPOBOK (u3Mepsiercs B % oT
poIoJKUTENbHOCTH KBaHTa)

75

75

09:00 MCK

(UTC+3) -

19:00 MCK
(UTC+3)

Taoauna Ne 4

YcnoBus noanepkanus B TeueHue KBanra q=2 AByCTOPOHHUX KOTHPOBOK IO
DprOYEepPCHOMY KOHTPAKTy Ha HeGTh BpauT (MuHK) K=2

ITapameTpsl 00513aTENIBLCTB
Mapxker-Melnikepa

[TepBriii cpok
ucnoadenus (i=1)

Bropoii cpok
ucnojHenus (i=2)

Bech nepuon
oOpalieHus, KpoMe THs
DKCTIAPALIIH

Becw nepuoz obpareHus

Bpems Havana
KBanTa —
Bpems
OKOHYAaHUS
KBanTa (q=2)

1.Crpaa 1ByCTOPOHHUX
KOTHUPOBOK (M3MepsieTcs B
€IMHUTIAX U3MEPEHHSI IISHBI
WMHCTpyMEHTa B COOTBETCTBHUH C
ero Crerudukarmei)

a*SPi, rne a=0,12%

a*SPi,tne a=0,17%

2. MuanManpHblil 00BEM 3asIBOK
(u3mepseTcs B KOHTPAKTAX)

500

300

3. MunnMansHas
MIPOJIOJKUTEITLHOCTD
MOIJICPKAHUS JIBYCTOPOHHHX
KOTHUPOBOK (u3Mepsiercs B % oT
POAOJDKATENIbHOCTH KBaHTa)

75

75

19:00 MCK

(UTC+3) —

23:50 MCK
(UTC+3)

2.2.2. TlepBbIM, BTOPBIM U CICIYIOUIMMHU 3a HUMH cpokamu ucnonHenus (i) Mucrpymenrta k=1

MMPU3HAOTCA COOTBCTCTBCHHO Ommkaimas u CJICAYIOIHUC 3a HEHl JaThl

HUCIIOJTHCHUA

COOTBETCTBYIOIICTO I/IHCTPYMGHTa, onpeacIsiIEMbIC COTJIIaACHO CHeHI/I(i)I/IKaIII/II/I COOTBETCTBYIOIIICTO

HNHucTpymenTa.

2.3. B reuenne OruerHoro neproaa MapkeT-Meiikep Bipase He Oosiee 7 (CeMn) pa3 He UCTIOIHSATh
oOs3atenbcTBa B OTHOWIEHMU k-oro MHcTpyMeHTa, yKa3aHHOrO B MyHKTe 2.2. HacTosIen
ITporpammel. B cimydae Hapymenust B TeueHue OTUETHOro NEpPHOJA JAHHOTO YCJIOBMS IPU
okazaHuM Mapker-Mmeiikepom yciyr no k-omy HHCTpyMeHTy, Takue yciayrm B OTHOLICHHUU
COOTBETCTBYIOIIEro MIHCTpyMeHTa, yKkazaHHOro B IMyHKTe 1 Hactosuiei IIporpammel, cunrarorces

HE OKa3aHHBbIMMU.




3. Bo3narpaxaenne Mapket-meikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-melikepa 3a BblIIOJIHEHUE MapkeT-MeMKepoM B TeUEHUE
OtuerHorO0 Nepuoja oos13aTesbeTB MapkeT-Melikepa Ha YCIOBUSIX, IPEAYCMOTPEHHBIX MyHKTaMU
1-2 macrosmmeit [Iporpammbl, paBHO BO3HArpaxaeHHUIo, ompexaensieMomy 1o ¢opmyne Nel B
OTHOIICHUH KaXXIOW TPYMIBI KOJIOB pasjiela PerucTpa ydyeTa MO3MIUN, HCIONb3YyeMbIX IMPHU
BBITIOJIHEHUH 00s13aTeNbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoii Ha
OCHOBaHHWU 3aKJIOYCHHOro ¢ bupskeir goroopa 00 OokazaHWM yCIyr MapkeT-meiikepa. OOmui
pasMep BO3HArpaXKJACHHS, PaCCYUTAHHOTO COTJACHO JaHHOMY NyHKTYy, orpanmueH 1 000 000
(omaMM MHIUTMOHOM) pyOIeit, B oTHOmeHnU K=1 u k=2 NHcTpy™MeHTa,;

®opmyJaa Nel:

s k=1:

0,06 X ¥, Fee onhd x (Iq,l-(Pcfj"‘ql; Pcn]’f;) +1)
s k=2:

k,i,j, k,i k,i
0,1 X Xy ki Fee geid X (Iq,l-(Pcfj'ql; Pcnj;) +1)

, TIe

e [, ;MOXET NPMHUMATH CIEYIOUINE 3HAYCHUS:
k,i
1, ecnu Pcfj; > 85%

Iy (Pcf jk; Pcn jk,;) = (Pcf j(; — Pen j{‘;)
‘ (85% — Pcn ;‘é)

ki ki 0
yecau Penyy < Pef 7 < 85%

—1, uHauye

ki j.a
e Fee /', — CymMMa OUpKeBOro cOOpa M KOMMCCHOHHOIO BO3HATPAXIEHHS 33 KIMPHHT,

B3UMaeMas ¢ Mapker-Melikepa MO cZeliKkaM, 3aKJIIOYEHHbIM B TeueHue q-oro KsaHTa B j-i
Toproseslii feHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHUS] HA OCHOBaHUHU 0€3apECHbBIX
3as1BOK, IOJIaHHBIX MapKeT-MeHKepoM U COJIepKallliM KOJI(-bl) pa3/iesna perucrpa yuera no3uiuii,
UCTOJIb3yeMble MTPU BBIIOJHEHUN 00s3aTeIbCTB MapkeT-Melikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoil Ha OCHOBaHMU 3aKiIIO4eHHOTO ¢ bupxeil noroBopa 06 okazanuu yciyr Mapker-
Meiikepa, IpU YCIOBUH, UYTO JIaHHBIE 3asiBKU 3aperUCTpUpPOBaHbl B PeecTpe 3asiBOK ¢ OOIBIINMU
HOMEpaMH, YeM HOMEpPA COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK IO COOTBETCTBYIOMMM [lapHbIM
clenKam?;

Pcf <
o 19 — dakTuueckas MpoaOIKUTENIBHOCTD MOANEp)KaHUS MapkeT-MeiikepoM B TeUeHHE (-
oro KBanra B j-if Toproselii aeHb /[BycTopoHHUX KOTHPOBOK o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHS Ha YCIIOBUSX, YKa3aHHBIX B IyHKTe 2.2. Hacrosmen [Iporpammel (B % oT
npoAopkuTenpbHocT KBaHTa);

Pen'!
. 19 — MUHUMaTBHAS TPOJIOIDKUTENBHOCTD MO IepKaHust MapkeT-MeiKepoM B TeUeHUE -
oro KBanra B j-if Toprosbsiii 1eHb [IByCTOPOHHUX KOTHPOBOK 10 k-oMmy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIOJHEHHUS Ha yCIOBMAX, YKa3aHHBIX B IMyHKTe 2.2. Hactosmel [Iporpammer (B % oT
poIoJDKUTENbHOCTH KBaHTa);,

e k=1, 2, 3 - nopsaKOBbIii HOMEP COOTBETCTBYOIIEr0 MHCTpyMEeHTa, yKa3aHHbIA B MyHKTE |
Hacrosuen [Iporpammsr;

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



e i=1,2,... — IOPSIIKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA UCTIOTHEHHS, YKa3aHHBIHN B TyHKTE
1 nacrosimeit [Iporpammei;

e j=1,2, ... - 00psaaKoBbIi HOMep TOProBoro AHs COOTBETCTBYIOIIETO MECSAIIA;
e (=1,2,...-nopsaakoBbiii HOMep KBaHTa, ykazaHHbIi B myHKTe 2.2. HacTosmel [IporpamMmabl.
@opmyJia Ne2:

Xkjai [max (0; Iq,l-(Pcfj{‘éi; Pcn}f;;) X (S, —S)+ 51)]

k
Zk,j,q Kj,q

, TIIe:

I k=2:

S1 ¥ S IPUHUMAIOT CIICIYIOIHE 3HAUCHHUS:
e S; —50 000 (maremecsT ThICSY) pyOICii;
e S, —100 000 (cro ThICSY) pyOIICH;

e K ]’-fq — KOJIMYECTBO CPOKOB HCHOJHEHHUs mo k-omy MHCTpymeHTy, mo koTtopoMy Mapker-
Mmeiikep B TeueHue q-oro Kanta B j-if ToproBelii ieHb 00s13aH BBIIIOIHATH YCIOBUS MOAACPKAHUSA
JIByCTOPOHHUX KOTHUPOBOK, NPEAYCMOTPEHHBIX B IyHKTe 2.2. Hacrosiued Ilporpammel. Ilpu
OIpe/IeIEHNH KOJIMYECTBA CPOKOB MCHOJMHEHHS MO k-My MHCTpyMEHTy TakKe Y4YMTBHIBAIOTCS
ToproBble 1HU, B KOTOPBIE MOJTHOCTHIO MO0 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIICHBI.

3.2. Ilpu ompeaelieHUH KOJIUYECTBa TOProBbIX JHEW COOTBETCTBYIOIIETO MeECAIA, TaKXKe
YUUTHIBAIOTCS TOproBble AHHM, B KOTOpbIE MOJHOCThIO JHOO YAaCTUYHO TOPTH ObUIK
MIPUOCTAHOBJICHBI.

4. bupxa Bnpase oTkazaTh MapkeT-MeliKkepy B IPUCOEIMHEHUH K JaHHOM NporpaMmme.



