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

1. MHCTpyMEHTHI 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 BEITIOTHEHHS 00513aTeNbcTB MapKkeT-MeiKepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapKeT-MelKepa UCIONIb3YIOTCS CIIEIYIONINe
MOHSITHUS:

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
WuctpymenTa. 3nauenue Crpsja ABYCTOPOHHUX 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
KJIIMPUHTOBOW CECCUU (ITPOMEXYTOUHOTO KIUPUHTA).
3nauenue Cropaga IABYCTOPOHHHMX KOTHMPOBOK HM3MEpSAETCS B
€IMHULAX U3MepeHus LeHbl MHCTpyMeHTa B COOTBETCTBUU C
ero Crnenugukanuen.

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,
1IeHa KOTOPBIX HE BBIIIE [IEHbl JAaHHOW 3asiBKU, COCTABJISIET HE
MEeHee MUHMMAJIbHOTO 00beMa 3asIBOK.

KBaHT IIepuoJl BpeMeHH TOproBoi ceccum, B TEYEHHE KOTOPOTO
Mapxket-melikep 00s13aH 10/1aBaTh 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=Nn (rae N=1, 2, ... — MOPSIKOBBIN

HOMEp cpoka ucnojHeHus no Mactpymenry).
Caenyromuii 3a OmmkafiliiM | CPOK UCTIOHEHUS 110 MIHCTpyMEeHTy, onpeensieMblii 1Mo

CPOK HICTIOJTHEHHSI 10 dopmyne: i=n+l
HNHCcTpyMeHTY
OTYeTHBIN TepHos KaJICHIapPHBIA MecsI]




Tepmunsl,

He ompezaeclieHHble B Hacrosuie IIporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHUAX,

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!

Taoauma Ne 1

Ycnosus noaaepxkanus B reuenne Ksantos =1,2,3 1BycTOPOHHUX KOTHPOBOK IO

®drroue

cHOMY KOHTpakTy Ha HeTh BRENT k=1

[TapameTpsl 00s13aTENBLCTB
Mapket-melikepa

IlepBeIit cpok uctonHenus (i=1)

Bech nepuon obparieHus

Bpewms nauana KBanra —
Bpems okonuanus

KBanTa
1.Cipa1 IBYCTOPOHHUX g=1:
KOTHPOBOK (M3MepsieTCs B a*SPi, e a = 0,14% 09:00 MCK (UTC+3)
SAMHHIIAX U3MEPCHHUS [ICHBI B
HHCcTpyMEeHTa B COOTBETCTBUU C )
ero Cnenudukanmeii) 10:00 M§I_<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
KOTUPOBOK (u3MepsieTcs B % oT
npoaopkuTenbHoctu KBanra)

19:05 MCK (UTC+3)

23:50 MCK (UTC+3)

Ta6auna Ne 2

YcnoBus noanepxanus B redenne KBantos =1,2,3 1BycTOPOHHUX KOTHPOBOK IO

drroue

cHoMYy KOHTpakTy Ha HehTh BRENT k=1

[TapameTpsl 00513aTENBCTB
Mapxker-Menikepa

Bropoii cpok ucnonuenust (i=2)

Becoh nepuop oGparenust

Bpewmst Hauana KBanra —
Bpems okoHuaHus

KBanrta
1.Cripa1 IBYCTOPOHHUX q=1:
KOTUPOBOK (H3MEPACTCA B a*SPi, rzie @ = 0,18% 09:00 MCK (UTC+3)
SAMHMIIAX W3MEPECHHUS [IEHBI B
HHCcTpyMEeHTa B COOTBETCTBUU C )
ero Crnenudukanueii) 10:00 MqCI_<2(.UTC+3)
2. MuHUMaIbHBIN 00bEeM 3as1BOK 50 =
(u3MmepsieTcs B KOHTPAKTax) 10:00 MCK (UTC+3)
3. MunumanpHas 18:50 MCK (UTC+3)
MPOJOKUTEILHOCTD 75 q=3:

MOJAIepKaHUs JBYCTOPOHHUX
KOTHUPOBOK (u3MepsieTcs B % OT
npojomkuTenbHocTH KBaHTa)

19:05 MCK (UTC+3)

23:50 MCK (UTC+3)

Taoauna Ne 3




YcnoBus noanaepxanus B TeueHne Kpantos =1,2,3 1BycTOPOHHUX KOTHPOBOK IO

®drroue

cHOMY KOHTpakTy Ha HeTh BRENT k=1

[TapameTpsl 00s13aTEILCTB
Mapxker-Mmenikepa

Tperunii cpok ucronaeHus (i=3)

Bech niepros obparieHus

Bpems nauana KBanra —
Bpewmst okoHuaHus

KBanrta
1.Crpa 1BYCTOPOHHUX g=1:
KOTHUPOBOK (M3MeEpSIeTCS B a*SPi, rie a = 0,2% 09:00 MCK (UTC+3)
SMHHIIAX U3MEPECHUS [[SHBI B
HHCcTpyMeHTa B COOTBETCTBUU C )
ero Crnernudukanueii) 10:00 MqCI_<2(_UTC+3)
2. MuHUMaIbHBIH 00bEM 3aIBOK 50 iy
(u3mepsieTcs B KOHTPAKTAax) 10:00 MCK (UTC+3)
3. MunumMainbHas 18:50 MCK (UTC+3)
MPOJIOIKUTEILHOCTD 75 q=3:

HOJIeP>KaHuUs IBYCTOPOHHUX
KOTUPOBOK (M3MepsieTcs B % oT
npoaopkuTenbHoctu KBanra)

19:05 MCK (UTC+3)

23:50 MCK (UTC+3)

Taoauma Ne 4

Ycnosus noanepxanus B euenne KBantos =1,2,3 1BycTOPOHHUX KOTHPOBOK IO

DpI0YepPCHOMY KOHTPAKTY Ha MPUPOIHBIH ra3 K=2

[TapameTpsl 00s13aTENBLCTB
MapkeT-meiikepa

IepBeIii cpok ucnonHenus (i=1)

Bech niepuos oOparmieHus

Bpems nauana Kanrta —
Bpems okonuanus

KBanrta
1.Cripa1 IBYCTOPOHHUX g=1:
KOTHPOBOK (M3MepsieTcs B a*SPi, e a = 0,25% 09:00 MCK (UTC+3)
SAMHHIIAX W3MEPECHHUS [ICHBI _
HHCTpyMEeHTa B COOTBETCTBUU C )
ero Crienudukanmein) 10:00 MCI_< (_UTC+3)
2. MuHMMaNBHBIA 00bEM 3asBOK 100 _ q=2:
(u3MmepsieTcs B KOHTPAKTax) 10:00 MCK (UTC+3)
3. MuHuManbHas 18:50 MCK (UTC+3)
MPOJOKUTETHLHOCTD 75 q =3:
MOJJIEP>KAaHUS IBYCTOPOHHHUX 19:05 MCK (UTC+3)

KOTHUPOBOK (u3MepsieTcs B % OT
npojomkuTenbHocTH KBaHTa)

23:50 MCK (UTC+3)

Taoéauna Ne 5

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

drroue

CHOMY KOHTPAKTY Ha MPUPOIHbIH ra3 k=2

[TapameTpsl 00513aTENBCTB
Mapxker-Melnkepa

Bropoit cpok ucnonuenus (i=2)

Bech nepuop o6pamenust

Bpemst nauana KBanra —
Bpewmst okoHuanus
Ksanta

1.Cpax IBYCTOpOHHUX
KOTHUPOBOK (M3MepsieTcs B
€MHMIIAX U3MEPEHHUS 1IEHBI

a*SPi, rne a = 0,35%

g=1:




WHCcTpyMEeHTa B COOTBETCTBUH C
ero Crienudukanmeii)

2. MuHnManpHblil 00BEM 3asIBOK 100
(u3mepsieTcs B KOHTPAKTAax)

3. MunumaipHas

MPOJIOTKUTEIHLHOCTh 75

NOJIeP>KaHuUs IBYCTOPOHHUX
KOTHUPOBOK (u3Mepsietrcs B % oT
npoaopkuTenbHoctu KBanra)

09:00 MCK (UTC+3)

10:00 MC% (UTC+3)
10:00 MqCI_<2(.UTC+3)
18:50 MC% (UTC+3)
19:05 MqCI_<3(.UTC+3)

23:50 MCK (UTC+3)

Tab6auna Ne 6

Ycnosus noaaep:kanus B redenue Ksantos q=1,2,3 1ByCTOPOHHUX KOTUPOBOK IO
dpr0YepCHOMY KOHTPAKTY Ha MPUPOIHBINA ra3 K=2

[TapameTpsl 00s13aTENBLCTB
MapkeTt-meiikepa

Tperwnii cpok ucronnenus (i=3)

Bech nepuon ob6parieHust

Bpems nauana Kanrta —
Bpems okonuanus

KBanTa
1.Crpaza 1BYCTOPOHHHUX q=1:
KOTHPOBOK (M3MepseTCs B a*SPi, e a = 0,4% 09:00 MCK (UTC+3)
SAMHMIIAX U3MEPCHHUSI [ICHBI B
HHCcTpyMEeHTa B COOTBETCTBUU C )
ero Cnenudukanmei) 10:00 MCI_<2(_UTC+3)
2. MuHuMaIbHbIN 00beM 3asIBOK 100 _ q=c
(u3MepsieTcss B KOHTPAKTax) 10:00 MCK (UTC+3)
3. MunuMabHast 18:50 MCK (UTC+3)
MPOJOTHKUTETHLHOCTD 75 q=3:

MOJAIepKaHUsl JBYCTOPOHHUX
KOTHUPOBOK (u3MepsieTcs B % OT
npojomkuTenbHocTH KBaHTa)

19:05 MCK (UTC+3)

23:50 MCK (UTC+3)

2.2.2. TlepBbIM, BTOPBIM U CICAYIOIIMMH 32 HUMH cpokamu ucnoiHeHus (i) Mucrpymenra K=1

MPU3HAIOTCS COOTBETCTBEHHO ONrpKaiimas U ClEAyIolMe 3a HeW JaThl

HUCITOJTHCHUSA

COOTBCTCTBYIOIIICTO I/IHCTI)YMCHTB., MpUXOAAIINCCA Ha KaXKIbIN KaJ'IeH)IapHBIfI MECAL.

2.3. B teuenne OtuetHOTO Neproia MapkeTr-melikep BiipaBe He Oosiee 7 (ceMun) pa3 He UCTIOHSATh
B TeueHHe Kaxaoro (-ro Keanrta kaxmaoro ToproBoro qHs 00s3aTeNbcTBa B OTHOIICHUU K-oro
WucTpymenTa, ykazaHHble Ta0iniax myHkra 2.2. Hactosiei [Iporpammei.

3. BosHarpaxaenue MapkeT-melkepa.

3.1. Pa3zmep Bo3HarpaxaeHuss Mapker-melikepa 3a BBIIOJHEHHE MapKkeT-MeHKepoOM B TE€UEHUE
OTtueTHOrO nepuoa 0os3aTenbCTB MapkeT-Melikepa Ha YCIOBUAX, IPEAYCMOTPEHHBIX TyHKTaMHU
1-2 nacrosmeit IIporpammel, paBeH cymme BO3HarpakJeHui, onpeaenseMbix no gopmynam Nel -
2 B OTHOUIEHMM KaXKIOW TPYMIIBI KOJOB pa3jiea PETUCTpa ydeTa MO3ULINN, UCTIOIb3YEMbIX MTPH
BBIMIOJTHEHUH 00s513aTenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosied [Iporpammoit Ha
OCHOBAaHMU 3aKJII04eHHOro ¢ bupkei 1oroBopa 06 okazaHUM yCIyr MapKeT-MeHKepa:

®opmyana Nel:

active

0,25 X Y.q.i ki Fee L1 o (Iq'l-(Pciji; Pcn]'-f;]i) + 1), roe



° Iq'iMO)KeT MMpUHUMATh CJICAYIOIINUC 3HAYCHUA:

( 1, ecnu Pcf;.{’(; > 85%
| ki ki
ki ki Pcf " —Pcn ;.
I -(Pc .’;Pcn-’)z ( ) Jq i k,i
a.i fj.q Ja )4 = , eciu Pcn% < Pcfj‘; < 85%
(85% — Pcn j,‘q) ’
k —1, uHaue
k,i,j,
e Fee aclt]ige — cymMMa OuprkeBOro cbopa MU KOMHCCHOHHOTO BO3HArpaKJACHUs 3a KJIMPUHT,

B3MMaemas ¢ MapkeT-Melikepa IO CHelKaM, 3aKJIIOYeHHbIM B TeueHue q-oro KpaHrta B j-i
Toproseslii fenb o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS Ha OCHOBaHUHU 0€3aPECHBIX
3asBOK, OJaHHBIX MapKeT-MeHKepoM U COZIeprKaIlUM KOJI(-bl) pa3/iena perucTpa yuera no3uiui,
UCTIOJIb3yEMbIE MTPH BBHIOJHEHUN 00s3aTelIbCTB MapKeT-Meiikepa B COOTBETCTBUU C HACTOSIIEH
[Iporpammoii Ha OCHOBaHMH 3aKJIIOYCHHOTO ¢ bupskeil moroBopa 00 okazaHuu yciayr Mapker-
MeiKepa, IPpU YCIIOBHH, YTO JaHHBIC 3asiBKU 3apETUCTPUPOBAHBI B PeecTpe 3asBOK ¢ OONbIIMMU
HOMEpaMH, YEM HOMEPA COOTBETCTBYIOIIMX BCTPEYHBIX 3asBOK 110 COOTBETCTBYOIUM [lapHbIM
CleKaM?;
Pcf <
19 — ¢akTHyeckas NpoJOHKUTENBHOCTD NMOAAEpKaHUd MapKkeT-MeiHKepoM B TEUCHHE (-
oro KBanra B j-it ToproBelii neHp /IBycTOpOHHUX KOTHPOBOK 1o k-omy MHCTpyMEHTY C i-bIM
CPOKOM HCIOJHEHHUS Ha yCJIOBMAX, YKa3aHHBIX B MyHKTe 2.2. Hactosmel [Iporpammsl (B % OT
npojopkuTenbHoctu KBanra);
Pen'!
o 19 — MuHUManbHAsI IPOIOJDKUTENIBHOCTD NOANEpKaHNs MapKeT-MEUKEpOM B TEUEHUE (-
oro KBanra B j-it ToproBerii aenp /IBycTopoHHUX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIOJHEHHUS Ha yCJIOBMAX, YKa3aHHBIX B IyHKTe 2.2. Hactosmel [Iporpammsl (B % OT
npojopkuTenbHoctu KBanra);

e k=1, 2, 3 - nopsaKOBbIii HOMEp COOTBETCTBYOIIEr0 MHCTpyMeHTa, YKa3aHHbIH B MyHKTE |
Hacrosen [IporpamMmsr,

e i=1,2,... — MOPSIKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA UCTIOTHEHHUS, YKa3aHHBIH B TyHKTE
1 nacrosmieit [Iporpammer;

e j=1,2,... - nopsaakoBeiii HOMEep TOProBOro JHS COOTBETCTBYIOLIETO MECSIIa,;
e (=1,2,...-nopsaakosslii Homep KBaHTa, yka3aHHbII B myHKTE 2.2. HacTosAwel [IporpaMmsl.
®opmy.aa Ne2:

Zk,j,q,i [maX(O; Iq,i(PijI,(éi; Pcn]{f&i X (52 - 51) + Sl)]

k
Zk,j,q Kj,q

, TJ1e:
S1 1 S, MpUHUMAIOT CIIeMyONINe 3HAYCHHS:
e S; —250 000 (Bectu naThaecsT THICAY) pyOIIei;

e S, —500 000 (ITarecot ThiCSAY) pyOIIeii;

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



e K ]’-"q — KOJIMYECTBO CPOKOB HCHOJHEHUs nmo k-omy MHCTpymeHTy, mo koTopoMy Mapker-
MelKkep B TeueHne g-oro KBanTa B j-ii ToproBblii 1eHs 00513aH BBITIOJIHATH YCIIOBUS TTOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B NyHKTEe 2.2. Hacrosmed IIporpammer. Ilpu
OIpE/IeIEHNH KOJIMYECTBA CPOKOB MCHOJMHEHHA MO k-My VHCTpyMEHTy Takke Y4YHUTBIBAIOTCS
ToproBble 1HU, B KOTOPBIE MOJTHOCTHIO MO0 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIICHBI.

3.2. Ilpu ompeneneHun KoOJIUYECTBa TOProBbIX JIHEW COOTBETCTBYIOLIETO MECSIA, TaKKe
YUUTHIBAIOTCS TOproBble JAHHM, B KOTOpbIE MOJHOCTbIO JHOO YAaCTUYHO TOPrH ObUIK
MIPUOCTAHOBJICHBI.

4. bupxa Bnpase oTkazaTh MapkeT-MelKepy B IPUCOEIUHEHUH K IaHHOM IporpaMMme.



