IIporpamma Nel «@brovepcnl Ha HepTe BRENT n npupoanbiii ras»

1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiecTBIATh B COOTBETCTBUU
¢ Hacrosimed [Iporpammoii moanepkaHue I€H W/WIM 00beMa TOPrOB MPOU3BOTHBIMU
(UHAHCOBBIMU MHCTPYMEHTAMU:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
HNHctpymenTa
k=1 ®prouepcHbIil KOHTPAKT HA HePpTH BRENT
k=2 OpIOYEPCHBIN KOHTPAKT HA IPUPOIHBIN ra3

2. YcnoBus BEITIOTHEHUS 00513aTebcTB MapKkeT-MeiKepa.

2.1. 1na ompeneneHus mapaMeTpoB 00s3aTelnbCcTB MapKkeT-Meikepa UCIONB3YIOTCS CIEAYIOIINe
TIOHSITHSI:

CHDSI[ ABYCTOPOHHUX MaKCUMaJibHas pa3Hulla MCKAY nqueﬁ HGHOﬁ MNpCIJIOKCHUA
KOTHUPOBOK Ha MOKYIIKY U JIy‘IHIGfI IIGHOIZ MMPEAJIOKCHUA Ha MMPOJaxKy IO

NOJaHHbIM ~ MapkeT-MelKepoM 3asBKaM B  OTHOIIECHHUU
WuctpymenTta. 3Hauenue Crpsaa IBYCTOPOHHUX KOTHPOBOK
onpezensercs no popmyne: Spreadvm = a*SPi|, rae:

a, MOCTOsIHAsI BEJIMUMHA, onpenensemas uist IHcTpymeHTa B
nyHkre 2.2.1. Hacrosmei [Iporpammer;

SPi — Pacuernas nena HWHcTpymeHTa ¢ I-BIM CpPOKOM
UCIIOJIHEHUS,  ONpelesieHHas 1o  uroram  JlHeBHOMU
KIIMPUHTOBOW CECCUU (ITPOMEKYTOUHOTO KIUPUHTA).
3nauenue Crnpaga ABYCTOPOHHHMX KOTHMPOBOK HM3MEpSETCS B
eIMHULIAX U3MepeHus LeHbl HCTpyMeHTa B COOTBETCTBUU C
ero Crenugukanmen.

Jlydmas nieHa npeutoKeHusl | 1IeHa 3asABKM Ha IMOKYIIKYy, ITOAAaHHOW MapkeTr-MeukepoM B
Ha MOKYIKY oTHomeHnu MIHcTpyMeHTa, 00beM KOTOPOHA, ¢ y4eToM o0beMa
BCEX MOJAHHBIX ’TUM MapKeT-MelKepoM 3asiBOK Ha MOKYTIKY,
1IeHa KOTOPBIX HE HWIKE LIEHBI JAHHOW 3asBKH, COCTABIISIET HE
MeHee MUHUMAJIbHOTO 00beMa 3as1BOK.

Jlyuiias nieHa npe/uloKEHHsl | LIeHa 3asBKHM Ha MPOJAxy, NMOJAAHHON MapkeT-MeHKepoMm B
Ha IPOJIAXKy oTHoueHuu MucTpyMeHTa, 00beM KOTOPOi, C yaeToM o0beMa
BCEX MOJIAaHHBIX 3TUM MapKkeT-MeMKepoM 3asiBOK Ha POJIAXKY,
[IeHa KOTOPBIX HE BBIIIIE [IEHbI JAaHHOW 3asiBKU, COCTaBJISIET 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).
[TponomxkurenpHocTh KBanTa (TS) m3mepsiercsi B CeKyH1ax.

brvkallmit cpok CPOK MCHOJIHEHHs 10 HCTpyMEHTY, HauMEHee yIAICHHBIN

UCIIOJIHEHUSA 110 ot Toprosoro s, B KOTOPBIN OCYLIECTBIAETCS

HHc €HT MO/ /IepKaHue 1eH N0 TaHHOMY MHCTpyMeHTy,
o0o3HavaeMsblit kKak i=N (rae N=1, 2, ... — MOPSIKOBBIN

HOMEp cpoka ucnojHeHus no Mactpymenry).
Caenyronuii 3a OmmKaIiiiM | CPOK UCTIOHEHUS 10 MIHCTpYMEHTY, OonpenensieMblii 1Mo

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




Tepmunsl,

He ompezaeclieHHble B Hacrosuie IIporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJICHHBIX BHyTpeHHUMHU AokyMeHTamu [TAO MockoBckast bupka (manee — bupka) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBbIX TEPMHHOB — B COOTBETCTBUM C JIEHCTBYIOILUM
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!

Taoauma Ne 1

Ycnosus noaaepxanus B Teuenne Ksantos =1,2,3 1BycTOPOHHUX KOTHPOBOK IO

®drroue

cHOMY KOHTpakTy Ha HeTh BRENT k=1

[TapameTpsl 00s13aTENBLCTB
Mapket-melikepa

Tpernii cpok ucronaeHus (i=3)

Bech nepuoy oOpamieHus

Bpewms nauana KBanra —
Bpems okonuanus

KBanTa
1.Cipa1 IBYCTOPOHHUX g=1:
KOTHPOBOK (M3MepsieTCs B a*SPi, rie a = 0,2% 09:00 MCK (UTC+3)
SAMHHIIAX U3MEPCHHUS [ICHBI B
HHCcTpyMEeHTa B COOTBETCTBUU C )
ero Crnernudukaiueii) 10:00 Mgl_<2(_UTC+3)
2. MUHUMAITbHBIN 00bEeM 3asIBOK 50 iy
(u3mepsieTcs B KOHTPAKTAax) 10:00 MCK (UTC+3)
3. MuHumainbHas 18:50 MCK (UTC+3)
MIPOJIOJDKUTENEHOCTh 75 q =3:

NOJIeP>KaHuUs IBYCTOPOHHUX
KOTHUPOBOK (M3MepsieTcs B % oT
npoaonkuTenbHocTu KBanTa)

19:05 MCK (UTC+3)

23:50 MCK (UTC+3)

Taoauna Ne 2

Ycnopus NMOAACPIKAHUSA B TCUCHUC KsanToB q:1,2,3 ABYCTOPOHHUX KOTUPOBOK I10

DpI0YepPCHOMY KOHTPAKTY Ha MPHUPOIHBIHA ra3 K=2

[TapameTpsl 00s13aTE€THCTB
Mapxker-melikepa

Tperuii cpok ucnonuenus (1=3)

Becs nepuoa obpateHus

Bpewms nauana KBanTa —
Bpewmst okoHuaHus

KsanTa
1.Crpaa 1ByCTOPOHHHX gq-=1:
KOTHPOBOK (M3MepsieTcs B a*SPi, rie a = 0,4% 09:00 MCK (UTC+3)
€IMHUIIAX U3MEPEHHSI LIEHBI B
HNHCcTpyMEHTa B COOTBETCTBUU C )
ero Crienukameii) 10:00 Mcgz(_UTc+3)
2. MUHNMAaIbHBIH 00BEM 3asIBOK 100 _ q=z.
(u3mepsieTcs B KOHTPAKTax) 10:00 MCK (UTC+3)
3. MuHuMansHas 18:50 MCK (UTC+3)
POJOKUTEIHLHOCTD 75 q=3:

MOJIICPKaHUS JIBYCTOPOHHHUX
KOTHUPOBOK (u3Mepsiercs B % OT
MPOIOJDKUTENbHOCTH KBaHTa)

19:05 MCK (UTC+3)

23:50 MCK (UTC+3)




2.2.2. TlepBbIM, BTOPBIM U CIEIYIOUIMMH 32 HUMH cpokamu ucrioidHeHus (i) Mucrpymenra k=1
NPU3HAIOTCS COOTBETCTBEHHO Oiwkaillias M cieqyroomue 3a HeH JaThl  HCIOJIHEHUS
COOTBETCTBYIOLIEr0 MTHCTpyMEHTa, MPUXOIAIINECS HA KaXKIbId KaJe€HAAPHBII MECHLI.

2.3. B teuenne OtueTHOrO Niepuoga Mapker-melikep Biipase He Ooiiee 7 (ceMu) pa3 He UCIIOHATh
B TeueHHe Kaxaoro g-ro Keanrta xaxmaoro ToproBoro JHsi 00si3aTeabCTBa B OTHOIICHUH K-0ro
HNHcTpymeHTa, ykazaHHble TabauIax myHkTa 2.2. Hactosmeid [Iporpammel.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxjaeHus MapkeT-Melkepa 3a BBINOJHEHUE MapkeT-MeHKepoM B TE€UEHUE
OtuerHorO nepuoja oos3aTesbeTB MapkeT-Melikepa Ha YCIOBUSIX, IPEAYCMOTPEHHBIX MYHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cyMMe BO3HArpaXxaeHuH, onpeaesseMbix o popmynam Nel -
2 B OTHOLICHUM Ka)J0W I'PYNIIbI KOJIOB pa3fesia perucTpa ydyera Mo3ului, UCIOIb3YEMbIX MPU
BBITIOJIHEHUH 00s13aTeNbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid Ilporpammoii Ha
OCHOBaHUU 3aKIII0YEeHHOTO ¢ bupikei 1orosopa 06 Oka3aHHH yCIIyT MapKeT-Meikepa:

®opmyaa Nel:
k.ij, ki ki
0,25 X g iriFee il % (Iq,l-(Pcfj’q‘; Pcnj’;) + 1), roe

active

® [, MOXET MPUHUMATH CIEAYIOIIME 3HAYCHUS:

( 1, ecu PCf]I.C’C; > 85%
. | k,i k,i
ki k,i) (Pcf " —Pcn ) . .
: . : = , 19
Iq,i (Pcf]‘q,Pcn],q 14 , eCJIU Pcnjlf’é < Pcf}l.c’(; < 85%

(85% — Pcn j‘é)
—1, uHaue

kijq
e Fee /[, — CyMMa OUpKXEBOro cOOpa M KOMMCCHOHHOIO BO3HATPAXAEHMS 33 KJIMPHHT,

B3UMaeMas ¢ Mapker-Melikepa MO CZeNKaM, 3aKJIIOYEHHbIM B TeueHue q-oro Ksanta B j-i
Toproseslii feHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS] HA OCHOBaHUHU 0€3apECHBIX
3as1BOK, IOJIaHHBIX MapKeT-MeHKepoM U COJIepKallliM KOJI(-bl) pa3/iesa perucrpa yuera no3uiuii,
UCTIOJIb3yeMble MIPU BBHIIOJHEHUN 00s3aTelabcTB MapkeT-Melikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoil Ha OCHOBaHMH 3aKJIIOYEHHOTO ¢ bupxeil goroBopa o0 okazaHuu yciyr Mapker-
Meiikepa, IpU YCIIOBHH, YTO JIaHHBIE 3asiBKU 3aperUCTpUpPOBaHbI B PeecTpe 3asiBOK ¢ OOIBIINMU
HOMEpaMH, YeM HOMEpPA COOTBETCTBYIOIINUX BCTPEUHBIX 3asBOK IO COOTBETCTBYIOLIUM [lapHbIM
clenKam?;

Pcf 5

14 — (hakTHyeckas MPOIOHKUTENBHOCTD MOAIep)KaHust MapkeT-MeHKepoM B T€UEHHUE (-

oro KBanra B j-if Toprosbsiii 1eHb [IBycTOpOHHUX KOTHPOBOK 10 k-oMy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHMS Ha YCIIOBUAX, YKAa3aHHBIX B NyHKTE 2.2. Hactosmeln [Iporpammer (B % ot
poIoJDKUTENbHOCTH KBaHTa);,

Pcnt! i
. 19 — MuHMManbHas TPOJOLKUTEIBHOCTD OAEpKaHUS MapkeT-MeiHKepoM B TEUEHHE (-
oro KBanra B j-if Toprosbslii 1eHb [[BycTOpOHHUX KOTHPOBOK 10 k-oMy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHMS Ha yCIOBUAX, YKAa3aHHBIX B NyHKTE 2.2. Hactoswweln IIporpammel (B % ot
poIoJDKUTENbHOCTH KBaHTa);,

e k=1, 2, 3 - nopsaKoBbIii HOMEP COOTBETCTBYOMIETr0 MHCTpyMeHTa, yKa3aHHBINA B MyHKTE |
Hacrosen [IporpamMmsr;

! Tepmun onpesensercs B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMDPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



e i=1,2,... — OPSIIKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA UCIIOTHEHHS, YKa3aHHbIH B TyHKTE
1 nacrosimeit [Iporpammei;

e j=1,2, ... - 0OpsAaKoBbIi HOMep TOProBoro AHs COOTBETCTBYIOMIETO MECAIIA;
e (=1,2,...-nopsaakoBbiii HoMep KBaHTa, ykazaHHbIi B myHKTE 2.2. HacTosmiel [IporpamMmabl.
®opmyaa Ne2:

Ykjai [max(0; Iqli(Pcf]-’féi; Pcn]{fg X (S, —S1) + S1)]

k
XkjaK jq

, TIIe:

S1 1 S2 IPUHUMAIOT CIIEAYIOLINE 3HAUCHHUS:
e S5, —200 000 ([dBectu ThICSY) pyOIIEi;

e S, —400 000 (Yerpipecta ThICSY) pyOIICH;

e K ]’-fq — KOJIMYECTBO CPOKOB HCHOJHEHHUs mo k-omy MHCTpymeHTy, mo KoTopoMy Mapker-
Mmeiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s13aH BBIITOJIHATD YCIOBUS MOACPKAHUSA
JIByCTOPOHHUX KOTHPOBOK, MPEAYCMOTPEHHbIX B IyHKTe 2.2. Hactosueid IIporpammsl. [Ipu
OIpe/Ie]IEHNH KOJIMYECTBA CPOKOB MCHONHEHUS MO k-My VHCTpyMEHTY Takke Y4YHUTBHIBAIOTCS
ToproBble 1HU, B KOTOPBIE MOTHOCTHIO JIM00 YaCTUYHO TOPTU OBLIM PUOCTAHOBIIECHBI.



