IIporpamma Ne2 «@provepchl HA IVIATHHY M MAJLJIATHI»

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 @pr0YepCHBIM KOHTPAKT HA ILUIATUHY
k=2 @br0YepCHBIM KOHTPAKT HA MMAJIIaAUI

2. YcoBus BEITIOTHEHHS 00513aTeNbcTB MapKeT-MeiKepa.

2.1. 1na ompexaeneHusi mapaMeTpoB 00s3aTelnbcTB MapKkeT-Meikepa UCIONB3YIOTCS CIEAYIONINe
MOHSITHUS:

Crpaa ABYCTOPOHHUX MaKCUMaJIbHas pa3HUIlA MEXTY JIYUIIEeH [IEHOH MPeI0KEeHUS
KOTHPOBOK Ha TOKYNKY W Jydlled LEeHOW MPeAIOKEHU Ha MPOJIaxy 110
MOJAaHHbIM ~ MapkeT-MeikepoM 3asiBKaM B OTHOLLECHHH
WuctpymenTa. 3nauenue Crpsja ABYCTOPOHHUX KOTHPOBOK
onpezensercs no popmyne: Spreadvm = a*SPi|, rae:

a, IOCTOsIHAS BeIMYMHA, onpeaenseMas aia MHcTpymenTa B
nyHkre 2.2.1. Hacrosmei [Iporpammer;

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

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

Jlyumias nieHa Ope/uloKEHHUs. | LIeHa 3asBKM Ha IOKYIKY, NOJaHHOW Mapker-MelKepoMm B
Ha NOKYIKY oTHouieHuu MiHcTpymeHTa, 00beM KOTOpOii, ¢ yueToM o0bemMa
BCEX MOJAHHBIX ’TUM MapKeT-MeUKepOM 3asBOK Ha MOKYIIKY,
[I€Ha KOTOPBIX HE HMKE LIEHBI JAaHHOM 3asBKH, COCTABIISET HE
MeHee MUHMMAJIbHOTO 00beMa 3asIBOK.

Jlydmas 1ieHa npeutoKeHusl | IIeHa 3asiBKM HA NPOJAxy, MOJAaHHOM MapkeTr-mMelKkepoMm B
Ha NPOJAKY oTHomeHnHu MHCTpyMeHTa, 00beM KOTOPOH, ¢ ydeToM o0beMa
BCEX IMOJAHHBIX 3TUM MapKeT-MeUKepOM 3asiBOK Ha IPOJAKY,
1IeHa KOTOPBIX HE BBIIIE LIEHBI JAaHHOW 3asiBKU, COCTAaBIISIET HE
MeHee MUHUMAaJIbHOTO 00beMa 3asIBOK.

KBant nepuoj BpeMeHu Toprosoii ceccuu, B TEUEHHE KOTOPOTO
Mapxket-melikep 00s13aH 1MoaBaTh 3as1BKH, 0003HAYACMBIIA
kKak =1, 2, ... (rme 1, 2, ... - nopsakoBsiii HoMep KBaHTa).
[pomomkutenpHocTh KBanTa (TS) M3MepsieTcsi B CEKYHIAX.

bikaimmi cpok CPOK UCHOJIHEHUA 110 HCTpYMEHTY, HaUMEHee yAAJIEHHbIN

HCIOJIHEHUS 110 oT ToproBoro AHsl, B KOTOPBI OCYILIECTBIISETCS

HNHCcTpyMEHTY NOJJEpKAaHUE LIEH 110 JaHHOMY MHCTpyMmeHTy,
o0o3Havaemblii kKak =N (rae N=1, 2, ... — MOPSIKOBBIHA

HOMEp CpOKa MCIOIHEHUs 10 IHCTpyMeHTy).
Crnenyronuit 3a 6JamkaliiuM | CpoK UcIoHEeHUs: o MHCTpyMeHTY, onpeaensieMblil o

CPOK MCTIOJIHEHHS 10 dopmyne: i=n+l
NuCcTpyMeHTY
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-MeHKep BBIMOJIHSAET OO0sA3aTENBCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS
HHCTpyMEHTOB, KOTOPBIC YKa3aHbI B HIDKEIIPUBEACHHBIX TabmuIiax HacTOSIIErO MyHKTA:

Tao6auna Ne 1

VYcnosus noanepkanus B teueHue KBantoB (=1 qBycTOpOHHUX KOTUPOBOK IO

dproYepCHOMY KOHTPAKTY Ha miatuny K=1

[TapameTpsl 00s13aTENLCTB
MapkeT-meiikepa

[TepBblii cpok
ucrnojHenus (i=1)

BTtopoii cpok ucronaenus (i=2)

Becw nepuon
oOpareHus

Menee yem 3a 5 (1159Th)
Toproseix gHEM 10
OKOHYaHUs 00paIeHus
HNHcTpymeHTa ¢ nepBbIM
CPOKOM HCHOJIHCHUS

Bpewms nauana
KBanra —
Bpewmst okoHuaHus
KBanTa

1.Cpa1 IByCTOPOHHUX
KOTHPOBOK (M3MepseTCs B
SIUHUIIAX U3MEPEHUS
nensl UHCcTpyMeHTa B
COOTBETCTBHUH C €T0
Crernudukaruei)

a*SPi, rune a = 0,5%

a*SPi, ruoe a = 0,5%

2. MuauManbpHblil 00beM
3asBOK (M3MepseTcs B
KOHTPAKTaX)

100

100

3. MuHumainbHast
MPOJOTHKUTETHLHOCTD
MOIJIEP>KaHUS
JIByCTOPOHHUX KOTHPOBOK
(u3mepsiercs B % OT
MPOJOIKUTENEHOCTH
KBanTa)

60

60

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

Tab6auna Ne 2

Ycnosus noaaepxkanus B TeueHne KBantos =1 1ByCTOPOHHUX KOTUPOBOK IO
dpr0YepCHOMY KOHTPAKTY Ha mauiaguii K=2

[TapameTpsl 00s13aTE€HCTB
Mapxket-merikepa

ITepBbIit cpok
ucnionHeHus (i=1)

Bropoii cpok ucnonnenus (i=2)

Beck nepuon
oOpareHus

Memnee yem 3a 5 (IISITh)
ToproBeix qHEN 10
OKOHYaHUs oOpaleHus

CPOKOM HCTIOJTHCHUS

HNHcTpymeHTa ¢ nepBbIM

Bpewms nauana
KBanTa —
Bpewms okonuanus
KBanrta

1.Cpax IByCTOpOHHUX
KOTHUPOBOK (M3MepsieTcs B
eAMHUIIAX U3MEPEHUS
ueHsl IHCcTpyMeHTa 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)




3. MunumManbHas
MIPOJIOJDKUTEITLHOCTh

MO JIepKaHUS
JIBYCTOPOHHUX KOTHPOBOK
(u3mepsiercs B % oT
MIPOJIOJDKUTEIILHOCTH
KBaHTa)

60

60

Taoauma Ne 3

VYcnoBus noanepxanus B redenne KBantos =2,3 IByCTOPOHHUX KOTHPOBOK IO
dpr0uepcHOMY KOHTPAKTy Ha miatuHy k=1

[TapameTpsl 00s13aTENBLCTB

[TepBblii cpok
ucrnojHenus (i=1)

BTtopoii cpok ucronaenus (i=2)

Becw nepuon

Menee yem 3a 5 (1159Th)

Bpewms nauana

Mapker-menikepa oOpalleHus Toproseix qHEN 10 Kpanra -
Bpewms okoHuanus
OKOHYaHUs oOpalieHus Kpanta
HucTpymeHTa ¢ IepBbIM
CPOKOM MCTIOJTHEHHS
1.Crpaa 1ByCTOPOHHUX
KOTHUPOBOK (M3MepsieTcs B
eIMHUIIAX U3MEPEHUS a*SPi, rne a = 0,6% a*SPi, ruoe a = 0,6%
ueHsl UHcTpyMeHTa B q=2:
COOTBETCTBHUHU C €TI0 07:00 MCK
Crenudukamnmeii) (UTC+3) —
e 100 100 10:00 MCK
KOHTPAaKTax) (UTC-':3)
3. MunumainbHast q=3:
TIPOIOIKUTENEHOCTD 19:00 MCK
OJIePIKaHUS 60 (UTC+3) —
JIBYCTOPOHHUX KOTHPOBOK 60 23:50 MCK
(m3mepsiercs B % OT (UTC+3)
MPOIOJKUTEIHHOCTH
KBaHTa)
Ta6auna Ne 4

VYcnoBus nonnepxanus B redeHne KBanTos =2,3 1BYCTOPOHHUX KOTUPOBOK IO
@dpr0YepCHOMY KOHTPAKTY Ha majuiaauii K=2

[TapameTpsl 00s13aTE€IHCTB

IlepBbIit cCpok
ucnionHeHus (i=1)

Bropoii cpok ucnonnenus (i=2)

Becw nepuon

Memnee yem 3a 5 (TISITh)

Bpewms nauana

< > K —
Mapxket-merikepa oOpareHus ToproBeIx gHEH 10 BpeMﬂBgI;gianm{
OKOHYaHUs oOpareHus K
BaHTa
HucTpymMeHTa ¢ IEpBBIM
CPOKOM HMCHOJHEHHUS
1.Crpaa 1ByCTOPOHHUX
KOTHUPOBOK (M3MepsieTCs B _ _ q=2:
CHHHHII;IIaX U3MEPEHHUS a*SPI, raeca= 0,6% a*SPI, rae a= 0,6% 07:00 MCK
1ieHsl MHCTpyMEHTa B -
COOTBETCTBUHU C €T0 (U_TC+3)
Crenudukanmeii) 10:00 MCK
2. MuHUMaIbHBIN 00beM (UTC+3)
100 100 —a-
3as1BOK (M3MepsieTcs B q=3:

KOHTPAKTax)




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

KBaHTa)

2.2.2. TlepBbIM, BTOPBIM M CIICAYIONIMMH 3a HUMH Cpokamu wucroaHeHus (i) MHCTpyMeHTOB
NPU3HAIOTCS COOTBETCTBEHHO Oipkailimas W cieaylomue 3a HeW JaThl HCHOJIHEHUS
coOTBeTCTBYMOIIEro HCTpyMeHTa, orpeensieMble COrJIacHO creu(pUKalui COOTBETCTBYIOILIETO
WNHucTpymenTa.

2.3. B teuenune OTueTHOro neproaa Mapker-meiikep Brpase He 6ojee 5 (IMaTH) pa3 HE UCTIOIHATh
B TeueHHe Kaxaoro g-ro Keanrta xaxmaoro ToproBoro gHs 00si3aTeabCTBa B OTHOIICHUH K-0ro
WHcTpyMeHTa, yKa3aHHbIe TabauIax myHkTa 2.2. Hactosuied [IporpamMmer. B cirydae HapymieHus
B TeueHre OTYETHOTO MEpHOa JAaHHOTO YCIIOBHUS NMPHU OKa3aHWU MapkeT-MeHKepoM YCIIyT 10
onHomy k-omy MHCTpyMeHTy B TeueHue -oro KBaHTa, Takue yciuyru B TeueHue q-oro Keanra B
OTHONICHUH BceX VHCTPYMEHTOB, yKa3aHHOTO B IMyHKTe | HacTosmiei [IporpamMmel, cCauTaroTCs
HE OKa3aHHBIMHU.

3. Bo3narpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxaeHus Mapker-Meiikepa 3a BbIIIOJIHEHHE MapKeT-MeKepoM B TeueHUE
OtuerHoro0 nepuoja oos13aTesbeTB Mapker-Melikepa Ha YCIOBUSIX, IPEAYCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cymMmme BO3HArpakJaeHu, onpeaensieMbix mno ¢gopmynam Nel-
2 B OTHOUIEHMM KaXKIOW TPYMIbI KOJOB pa3jieia PerucTpa yuera MO3ULMNA, UCHOIb3yEMbIX MPU
BBIMIOJTHEHUH 00s13aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosied [Iporpammoit Ha
OCHOBaHUU 3aKII0YeHHOTr0 ¢ bupskeii moroBopa 00 okazaHUM yCIyr MapKeT-MelKkepa:

®opmy.a Nel:
k,ij, ki, p . ki
0,25 X Xq,j i Fee griie X Uqi(Pcfig; Penfy) +1), rae

active

® [, MOXET MPUHUMATDH CIEAYIOIIME 3HAYCHUS:

1, ecnu Pcfjl.(’; > 80%

Iy (Pcf Jk; Pcn ]k;) = (Pcf j(é; — Pen ;(‘;)
' (80% — Pcn ﬂ)

ki ki 0
,eciu Penjy < Pcf].’q < 80%

—1, uHaue

kijq
e Fee ;. — CyMMa OUpKeBOro cOOpa M KOMMCCHOHHOTO BO3HATPAXAEHMS 33 KIMPHHT,

B3UMaeMas ¢ Mapker-Melikepa MO cIeliKaM, 3aKJIIOYEHHbIM B TedeHue q-oro Ksanta B j-it
Toproseslii eHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHUS HA OCHOBaHUHU 0€3apECHBIX
3asBOK, MOJJaHHBIX MapkeT-MelKepoM U CoJep KalluM KO/1(-bl) pa3zielia perucTpa yueTa no3HuIHid,
UCTIOJIb3yEMbIe MTPH BBHIIOJHEHUN 00s3aTebCTB MapKkeT-Meiikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMmMoii Ha OCHOBaHMHU 3aKIIOYEHHOTO ¢ bupxeil goroBopa 06 okazanuu yciyr Mapker-
Meiikepa, IpU YCIOBUH, YTO JIaHHBIE 3asiBKU 3apeTUCTPUpPOBaHbI B PeecTpe 3as1BOK ¢ OOIBIINMU
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.




Pcf X o
14 — (hakTHueckas MpoJOIHKUTENBHOCTD MOJIEpXKaHud MapKkeT-MeHKepoM B TeUueHHE q-

oro KBanra B j-if ToproBeiii AeHb J[ByCTOpOHHUX KOTHPOBOK 1O k-omy MHCTpyMeHTy ¢ i-bIM
CPOKOM HCIIOJTHEHMS Ha YCIIOBUSX, YKa3aHHbIX B IyHKTe 2.2. Hacrosuen [Iporpammel (B % oT
npojopkuTensbHoctd KBanra);
Pen'
o 19 — MuHUManbHas MPOJIOIKUTENLHOCTD MOAIepkaHus MapkeT-MelikepoM B TE€UEHUE -
oro KBanra B j-if Toproselii aeHp /[BycTopoHHHX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIOJTHEHHs Ha YCIIOBUSX, YKa3aHHBIX B IMyHKTe 2.2. Hacrosmen [Iporpammel (B % oT
npojopkuTenbHoctu KBanra);

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

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

e j=1,2,... - nopsaakoBsiii HOMep TOProBOro JHs COOTBETCTBYIOLIETO MECAIIa,;
e 7 — cymmapHoe konn4ecTBo K, ykazaHHbIX B myHKTe | Hactosiei [Tporpammel, rae K=1,2;

) =1, 2, ... - mopaakoBblil HoMep KBaHTa, yKa3saHHbIN B IYHKTE 2.2. HacTosAlel [IporpaMMEL.
b 9 9

®opmy.ia Ne2:
s g=1:

Tk jiai [max (0; I (Pcff5'; Penfin) x (S, — $1) + 5]
k
Zk,j,q Kj,q X Z

, THe:

S1 1 S? IPUHUMAIOT CIICTYIOIINE 3HAUCHUS:

e S, — 75000 (CembaecsaT maTh ThICAY) pyOIICH;
e S, — 150000 (Cto nsaTbaecsT Thicsd) pyoIIeii;

e K ]’-fq — KOJIMYECTBO CPOKOB HCIIOJHEHHUs 110 nHcTpyMeHTaM k=1 u k=2, mo kotopomy MapkeT-
Mmeiikep B TeueHue (=1 B j-ii ToproBelii aeHb O00s3aH BBINOJHATH YCIOBHUS MOAJEPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTe 2.2. Hacrosuued IIporpammsr. Ilpu
OINpe/eNIEHUN KOJMYECTBA CPOKOB MCIONHEHUA MO k-My MHCTpYMEHTy TakKe Yy4YMTHIBAIOTCS
Toprosslie THU, B KOTOPBIE MTOJHOCTHIO JIMOO YACTUYHO TOPTU OBUIM MPUOCTAHOBJICHBI.

Hns q=2,3:

Ykjai [max (0; Ig ((Pcf/'; Penfs) x (S, — 1) + 51|
k
YkjqKjqXZ

, TJ1e:

S1 1 S; mpUHUMAIOT CIeMyoNINe 3HAUYCHHS:

e S, — 75000 (CempaecsiT msATh THICSY pyOIIeH;
e S, —150 000 (Cro nsaTbaecsT Thicsd) pyoOieii;

e K ]’-‘q — KOJIMYECTBO CPOKOB HCIIOJTHEHHs 110 nHCTpyMeHTaM K=1 u k=2, mo xoropomy Mapker-

Melikep B TeueHne (=2 B j- ToproBelii JeHb 00s13aH BBIMIOJHATH YCIIOBUS MOJCPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTe 2.2. Hacrosuued Ilporpammsl. Ilpu

5



OTIpeNIeICHNH KOJIMYEeCTBA CPOKOB MCIONHEHHA MO k-My MHCTpyMEHTY TakKe YYMTHIBAIOTCS
ToproBble THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUIM IPHUOCTAHOBIICHBI.

3.2. Ilpu omnpeneneHun KojauyecTBa TOpProBbIX JTHEW COOTBETCTBYIOIIETO MeECSIA, TAKKE
VYUTHIBAIOTCS TOproBble JHHW, B KOTOPBIE TMOJHOCTHIO JMOO YAaCTUYHO TOPTH OBUIN
MIPUOCTAHOBIICHBI.

4. bup:xa BrpaBe oTka3zaTh MapkeT-MelKepy B IPUCOEIMHEHUH K TaHHOM MTporpaMMe.



