IIporpamma Ne2 «@provepchl HA IVIATHHY M MAJLJIATHI»

1. MHCTpyMEHTHI U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiecTBIATh B COOTBETCTBUU
¢ Hacrosmed [Iporpammoii moanepkaHue IeH W/WIKM 00beMa TOPrOB MPOU3BOTHBIMU
(UHAHCOBBIMU MHCTPYMEHTAMU:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
HNHctpymenTa
k=1 @proYepCHBIM KOHTPAKT HA ILUIATUHY
k=2 @br0YepCHBIM KOHTPAKT HA MMAJIIaAUI

2. YcoBus BEITIOTHEHHS 00513aTeNbcTB MapKeT-MeiKepa.

2.1. Jlnsa onpeneneHus mapameTpoB o0s3aTenbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIONINe
HOHSITHSL:

Crnpsa 1ByCTOPOHHUX MaKCHMaJlbHasi pa3HULA MKy JIydlllel LIeHOHN MPeIoKeHus
KOTHPOBOK Ha TOKYIKY U Jy4Yllel LIEHOW MPeAJIOKEHUsI Ha MPOJAXKY 10
MOJAaHHbIM ~ MapkeT-MeikepoM 3asiBKaM B OTHOLLECHHH
WuctpymenTa. 3nauenue Crpsja ABYCTOPOHHUX KOTHPOBOK
onpezensercs no popmyne: Spreadvm = a*SPi|, rae:

a, MOCTOsIHAsI BEJIMUMHA, onpenenseMas uist IHcTpymeHTa B
nyHkre 2.2.1. Hacroswmei [Iporpammer;

SPi — Pacuernas nena HWHcTpymeHTa ¢ I-bBIM CpPOKOM
UCIIOJIHEHUS,  OMNpeAeslieHHas 1o  uroram  J[HeBHOU
KJIIMPUHTOBOW CECCUU (ITPOMEKYTOUHOTO KIUPUHTA).
3nauenre Crpsaa IBYCTOPOHHUX KOTHUPOBOK HU3MEPSETCS B
€IMHULAX U3MepeHus LeHbl MHCTpyMeHTa B COOTBETCTBUU C
ero Crenugukanmen.

Jlyuiias nieHa npe/uloKEHHsl | LIeHa 3asBKM Ha IOKYNKY, NOJaHHOW MapkeTr-MelKepoM B
Ha MOKYINKY oTHoueHuu MucTpyMeHTa, 00beM KOTOPOi, C yaeToM o0beMa
BCEX MOJAHHBIX ’TUM MapKeT-MEeHKEepOM 3asiBOK Ha MOKYIIKY,
[I€Ha KOTOPBIX HE HHMKE LIEHBI JAaHHOM 3asBKH, COCTABIISET HE
MEeHee MUHMMAJIBHOTO 00beMa 3asiBOK.

Jlydmas 1ieHa npeutoKeHusl | [IeHa 3asiBKM HA IPOJaxy, MOJaHHOM MapkeTr-MelkepoMm B
Ha OPOJIaXKy oTHomeHnu MHCTpyMeHTa, 00beM KOTOPOHA, ¢ y4eToM 00beMa
BCEX MOJAHHBIX 3TUM MapKkeT-MeUKepOoM 3asiBOK Ha IIPOJIAXKY,
1IeHa KOTOPBIX HE BBIIIE LIEHBI JaHHOW 3as1BKU, COCTAaBIISIET HE
MeHee MMHUMAJIbHOTO 00beMa 3asIBOK.

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

bikaimmi cpok CPOK UCHOJIHEHUA 110 HCTpYMEHTY, HauMEHee yAAJICeHHbIN

HCIOJIHEHUS 110 oT ToproBoro AHs, B KOTOPBIA OCYIIECTBIISETCS

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

HOMEp CpoKa ucnojaHeHus no Mactpymenry).
Crnenyronmii 3a 6JamkalIiuM | CpOK UCIONIHEHUs: T0 HCTpyMeEHTY, onpeaensieMblil o

CPOK HCIOJIHEHUS IO dopmyne: i= n+l
HHc EHT
OTueTHbII nepuos KaJICHJapHBIA MecsIIL




Tepmunsl,

He ompezaeclieHHble B Hacrosuie IIporpamme,

HCIIOJIB3YIOTCA

B 3HA4YCHHAX,

YCTaHOBJICHHBIX BHyTpeHHUMHU AokyMeHTamu [TAO MockoBckast bupka (manee — bupka) u HKO
HKIIl (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHUM C JEHCTBYIOILUM
3aKkoHoJaTenbcTBOM Poccuiickoit denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. Mapker-MeHKep BBIMOJIHSAET OO0sA3aTENBCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS
HMHCTpyMEHTOB, KOTOPBIC YKa3aHbI B HIDKENPUBEICHHBIX TabmuIiax HaCTOSIIETO MyHKTA!

Tao6auna Ne 1

YcnoBust nonnepxanus B redenne KBantos =1,2 1ByCTOPOHHUX KOTHPOBOK IO

dproYepCHOMY KOHTPAKTY Ha miatuHy K=1

[TapameTpsl 00s13aTENLCTB

[TepBblii cpok
ucrnojHenus (i=1)

Bropoii cpok ucronaenus (i=2)

Becs nepuop

Menee yem 3a 5 (115ITh)

Bpewms Hauana

Mapxket-melikepa oOpalleHus Toproseix quen 10 Kpanra -
Bpemst okoHuaHus
OKOHYaHUs 0OpaIeHus Kpanta
HucTpymeHTa ¢ nepBsiM
CPOKOM HMCIOJIHCHUS
1.Cpa IBYCTOPOHHUX
KOTHPOBOK (M3MepseTCs B
SIMHUIIAX U3MEPECHUS a*SPi, rune a = 0,5% a*SPi, ruoe a = 0,5%
neHsl UHCTpyMEHTa B g=1:
COOTBETCTBHUH C €T0 10:00 MCK
Crernudukaruei) (UTC+3) —
A T 1650 MCK
KOHTPAKTaX) (UTC-':3)
3. MunuManpHas q=2
MIPOJIOJDKUTEIILHOCTh 19:05 MCK
HOJIEPIKAHUS 60 (UTC+3) —
JIBYCTOPOHHUX KOTHPOBOK 60 23:50 MCK
(u3mepsercs B % ot (UTC+3)
MPOJOIKUTENEHOCTH
KBanTa)
Taoauua Ne 2

VYcnosus nonnepxanus B redeHne KBantos q=1,2 1ByCTOPOHHUX KOTUPOBOK IO
@dpr0YepCHOMY KOHTPAKTY Ha mauiaguii K=2

[TapameTpsl 00s13aTE€THCTB
Mapxker-melikepa

IlepBbIit Cpok
ucnonHenus (i=1)

Bropoit cpok ucnonuenus (1=2)

Becs nepuog
oOpareHus

Menee yem 3a 5 (IISITh)
Toproseix qHEN 10
OKOHYaHUs oOpalleHus
NucTpymMeHTa ¢ nepBbIM
CPOKOM MCIOJHEHUS

Bpems Hauana
KBanTa —
Bpewmst okoHuanus
KBanrta

1.Cpax IBYCTOpOHHUX
KOTHUPOBOK (M3MepsieTcs B
eAMHUIIAX U3MEPEHUS
ueHsl IHcTpyMeHTa B
COOTBETCTBHUHU C €T0
Crerudukarieil)

a*SPi, rne a = 0,5%

a*SPi, rne a = 0,5%

g=1:
10:00 MCK
(UTC+3) -
18:50 MCK

2. MuHMMaNbHBINA 00bEM
3asBOK (M3MepseTcs B
KOHTPAaKTax)

100

100

(UTC+3)
q=2:




3. MuHuManbHast 19:05 MCK
IPOJIOJKUTEIBHOCTh (UTC+3) —
TTONICPKAHNA 60 23:50 MCK
JIBYCTOPOHHUX KOTHPOBOK 60 UTC+3
(u3mepsiercs B % OT ( )
HPOJIOIKUTEIBHOCTH

KBaHTa)

2.2.2. TlepBbIM, BTOPBIM M CIICAYIOIIMMH 3a HUMH Cpokamu wucroiaHeHus (i) MHCTpyMeHTOB
NPU3HAIOTCS COOTBETCTBEHHO Oipkaifimas W cieayromue 3a HeH JaThl  HCIHOJIHEHUS
COOTBeTCTBYMOIIEro MIHCTpyMeHTa, ornpeiesieMble COrllacHO creu(pUKaluu COOTBETCTBYIOIIETO
HNHucTpymenTa.

2.3. B teuenne OTueTHOrO nepuoaa Mapker-meiikep Brpase He 6ojee 5 (IMaTH) pa3 HE UCTIOIHATh
B TeueHue Kaxaoro (-ro Keanra kaxaoro ToproBoro aHsi 00si3aTesnbCTBa B OTHOLICHUH K-0r0
WNHucTpymeHTa, ykazanHble Tabmuiax nyHkTa 2.2. Hacrosmei [Iporpammel. B cirydae HapymeHust
B TeueHre OTYETHOro Nepuoja JaHHOIO YCIOBUS IPU OKazaHUU MapkeT-MeMKepoM YCIIyr 1o
onHomy k-omy MHCTpymMeHTy B Teuenue q-oro KBanTa, Takue yciayru B TedeHue q-oro Kanra B
OTHOILLIEHHUH BcexX MHCTPYMEHTOB, yKa3aHHOTO B IyHKTE | Hacrosmei [Iporpammsl, cuuraroTcs
HE OKa3aHHBIMHU.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Meiikepa 3a BbIIOJIHEHHE MapKkeT-MeKepoM B TeueHUE
OtuerHoro0 nepuoja oos13aTesbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEAYCMOTPEHHBIX TYHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cymme BO3HArpaxkJaeHui, onpeaenseMbix mno ¢gopmynam Nel -
2 B OTHOUIEHMM KaXKIOW TPYIIIbI KOJIOB pa3jieia perucrpa yuyera Mo3UIHMi, UCIIOIb3YEMbIX NPU
BBIMIOJTHEHUH 00s13aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ HacTosimed [Iporpammoit Ha
OCHOBaHUU 3aKJII0YeHHOTr0 ¢ bupskeii moroBopa 00 okazaHUM yCIyr MapKeT-Meukepa:

®opmya Nel:
k.ij, ki ki
0,25 X Yq,j ki Fee guiie X Uqi(Pcfig; Penfy) +1), rae

active

e [, MOXET MPUHUMATH CIEAYIOIIME 3HAYCHUS:

( 1, ecoiu Pcfjl.(’; > 80%
ki ki
ki k,i) (Pcf . —Pcn ) , .
, o o) = : Jq
Ig,i (Pcfj,q’Pan.q L4 , €CJTN Pcnjl-(_’t; < Pcfjl.(’(; < 80%

(80% — Pcn ﬂ)
—1, uHaye

kijq
e Fee /[, — CymMMa OUpKeBOro cOOpa M KOMMCCHOHHOIO BO3HATPAXAEHMS 33 KIMPHHT,

B3UMaeMas ¢ Mapker-Melikepa IO CIeNKaM, 3aKJIIOYEHHbIM B TeueHue q-oro KsaHTa B j-i
Toproseiii feHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHUS HA OCHOBaHUHU 0€3apECHbBIX
3asBOK, MOJJAaHHBIX MapKeT-MelKepoM U CoJepKaIlMM KO/1(-bl) pa3zelia perucTpa yuera mo3HuIHid,
UCTIOJIb3yeMbIe MPH BBHIMIOJHEHUN 00s3aTeabcTB MapKeT-Meiikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoii Ha OCHOBaHMHU 3aKIIOYEHHOTO ¢ bupxeil goroBopa o0 okazaHuu yciayr Mapker-
Meiikepa, IpU YCIIOBHH, YTO JIaHHBIE 3asiBKU 3aperUCTPUpPOBaHbI B PeecTpe 3asBOK ¢ OOJIBIINMU
HOMEpaMH, YeM HOMEpPa COOTBETCTBYIOIIUX BCTPEUHBIX 3asIBOK IO COOTBETCTBYIOIIUM [lapHbIM
CleKam?;

! Tepmun onpesiensercss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.




Pcf X o
14 — (hakTHueckas MpoaOIHKUTENBHOCTD MOIEpKaHus MapkeT-MeHKkepoM B TeUeHHE q-

oro KBanra B j-if ToproBeiii AeHb J[ByCTOpOHHUX KOTHPOBOK 1O k-omy MHCTpyMEHTY C i-bIM
CPOKOM HCIIOJTHEHMS Ha YCIIOBUSX, YKAa3aHHBIX B NyHKTE 2.2. Hactosueln [Iporpammer (B % ot
npojopkuTensbHoctd KBanra);
Pen'
o 19 — MuHUManbHAas MPOJOIKUTENLHOCTD MOAIepkaHus MapkeT-MelikepoM B TeUeHHE -
oro KBanra B j-it ToproBelii aeHp /IBycTopoHHUX KOTUPOBOK 1o k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIIOBUSX, YKa3aHHBIX B MyHKTE 2.2. Hactosimel [Iporpammer (B % ot
npojopkuTenbHoctu KBanra);

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

e i=1,2,... — NOPSIKOBBII HOMEP COOTBETCTBYIOIETO CPOKA UCIIOTHEHHS, YKa3aHHBIN B IIYHKTE
1 nacrosmeit [Iporpammsr;

e j=1,2, ... - 0OpsaaKoBbIi HOMep TOProBoro AHs COOTBETCTBYIOMIETO MECAIIA;
e 7 — cymmapHoe konn4ecTBo K, ykaszaHHbIX B myHkTe | Hactosiei [Tporpammel, rae K=1,2;

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

®opmyna Ne2:
s g=1:

Ykjiai [max(0; Ig ,(Peff%); Penfy) x (S, — S1) + 51)]
k
Xkjq Ki,xZ

, TJIe:
S1 u S? IPUHUMAIOT CIIEIYIOIINE 3HAYCHHUS:

e S, — 75000 (CembaecsaT msath ThICAY) pyOIICH;
e S, — 150000 (Cto nsaThaecsT ThicsY) 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 YCIOBHS MOAJEPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTe 2.2. Hacrtosuued IIporpammsr. Ilpu
OIpe/eNIEHUN KOJMYECTBA CPOKOB MCIONHEHUA MO k-My WHCTpyMEHTy Takke Yy4YHUTHIBAIOTCS
Toprosblie THU, B KOTOPbIE MTOJHOCTHIO MO0 YaCTUYHO TOPTU ObUIM MPUOCTAHOBJICHBI.

st q=2:

2k [max(O; Iq’l-(Pcfj'féi; Pcn}f'qi X (S, —8)+ Sl)]
k
YijaKjq*xZ

, TJ1e:

S1 1 S, MpUHUMAIOT CIeMyoIINe 3HAYCHHS:

e S, — 75000 (CempaecsiT msiTh THICSY pyOIICH;
e S, — 150000 (Cto nsaThaecsT ThicsY) pyoIIcii;

k — -
* K j, — KOJIMYECTBO CPOKOB UCTIONHEHUS 10 MHCTpyMeHTaM K=1 u k=2, mo koropomy Mapxker-
Melikep B TeueHWe (=2 B j-ii ToOproBwlii JeHb 00s3aH BBIOJIHATH YCJOBUS IOMJICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTe 2.2. Hactoswmed [Iporpammsl. Ilpu

4



OTIpeNIeICHNH KOJIMYEeCTBA CPOKOB MCIONMHEHHUA MO k-my WHCTpyMEHTY Takke YYMTHIBAIOTCS
ToproBble THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUIM IPHUOCTAHOBIICHBI.

3.2. Ilpu omnpeneneHnn KoauyecTBa TOProBbIX JHEW COOTBETCTBYIOIIETO MeECSIA, TAKKE
YUUTBIBAIOTCA TOpI‘OBbIC AHHU, B KOTOPLIC MOJHOCTBHIO JIMOO YacTHYHO TOpru 6BIJII/I
MPUOCTAHOBJICHBI.

4. bupxa BrpaBe oTka3zaTh MapkeT-Melkepy B IPUCOSAMHEHUH K TAHHOU IporpaMMe.



