IIporpamma Nel «@brovepchbl Ha AparoueHHble MeTALIbI PD»

1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiecTBIATh B COOTBETCTBUU

¢ Hacrosuen [IporpamMmoil noaaepxaHue UeH:

O6o03HaueHme
HaunmenoBanue MHCTpyMeHTa
HNHcTpyMeHTa
k=1 OnHomHEBHBIN (DBIOYEPCHBIA KOHTPAKT C aBTOMPOJIOHTAITHEH Ha 30JI0TO
k=2 PacuerHsIil GpprouepcHBIN KOHTPAKT HA 30J10TO
k=3 DbIOYEPCHBIN KOHTPAKT Ha 30JI0TO
k=4 ObrouepcHBIN KOHTPAKT Ha cepedpo

2. YcnoBus BBITIOJIHEHUS 0053aTEIbCTB MapkeT-meiikepa.

2.1. Jlns ompeneneHus mapaMmeTpoB 00s3aTeNIbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIOIINe

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MaKCUMaJIbHasl pa3HHULIA MEXAY JTydIleil HeHO! npeIokKeHus
Ha TNOKYIKY M Jy4lIed [EHOW MPEeMIOKEHU Ha MPOJAXKY 110
HOJaHHBIM  MapkeT-MeiKepoM 3asBKaM B OTHOLUCHHUHU
WuctpymenTta. 3nauenue Crpsaa IBYCTOPOHHUX KOTHPOBOK
omnpezensiercs o popmyie: Spreadmm = max {[a*SPil; b}, rae:

a8, b — mocTosHHBIC BEJIMYHMHBI, OIpPEACISIEMbIC IS
WuctpymenTa B nynkre 2.2.1. Hacrosmen [IporpaMmer;
SPi — Pacuernas mnena HWHcTpymeHTa ¢ I-BIM CPOKOM

UCIIOJIHEHUS,  ONpENEeJeHHas [0  UToraM  JHEBHOU
KIIMPUHTOBOW CECCUU (ITPOMEKYTOUHOTO KIUPUHTA).
3nauenue Crnpaga ABYCTOPOHHHMX KOTHPOBOK HM3MEpSETCS B
eIMHULIAX U3MepeHus LieHbl HCTpyMeHTa B COOTBETCTBUU C
ero Crenugukanmen.

JIy4iiag neHa npemioKeHus

Ha IMOKVYIIKY

LIEHA 3asBKM Ha IOKYIKYy, ITOAAaHHOW Mapker-MelkepoM B
oTHomeHnHu MIHCTpyMeHTa, 00beM KOTOPOHA, ¢ y4eToM o0beMa
BCEX MOJAHHBIX ’TUM MapKeT-MelKepoM 3asiBOK Ha MOKYIIKY,
1IeHa KOTOPBIX HE HMIKE LIEHBI JAHHOW 3asBKH, COCTABIISIET HE
MeHee MMHUMAJIbHOTO 00beMa 3asIBOK.

Jlydiias 11eHa npeaioKeHus

Ha IpOJaxy

IIeHa 3adBKU Ha IpOJaxy, MOJaHHON MapkeT-MelKkepoMm B
oTHouieHnu MIHcTpyMeHTa, 00beM KOTOpOii, ¢ yueToM o0bema
BCEX MOJIaHHBIX 3TUM MapKkeT-MeMKepoM 3asiBOK Ha IPOJIaXKYy,
[CHA KOTOPBIX HE BBIIIC ICHBI HaHHOﬁ 3aj4BKH, COCTABJISICT HE
MEeHEee MUHUMAJIBHOTO 00beMa 3asiBOK.

KBant

IIeproJl BpeMeHH TOproBoi cecCuu, B TEYEHHE KOTOPOTO
Mapxket-melikep 00s3aH 1oJ1aBaTh 3asBKH, 0003HaUYaEMbIi
kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[TponomxkurenpHocTh KBanTa (TS) m3mepsieTcsi B CeKyHIax.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCIOJIHEHUS 110 IHCTpyMEHTY HauMeHee yAaleHHbIN
oT Toprosoro fHs1, B KOTOPBIN OCYIIECTBIAETCS
NOAJEpKAHUE LIEH 0 JaHHOMY MHCTpyMeHTy,
obo3HavaemblIii kak i=n (rae N=1, 2, ... — MOPSAAKOBBIH
HOMEp CpoKa ucnojHeHus no MacTpymeHry).




Caenyromuii 3a OmmKafIiuM | CPOK UCTIOHEHUS 10 MIHCTpYMEHTY, OonpenensieMblii 1Mo
CPOK MICTIOJTHEHHSI T10 dopmyie: i=n+l
HNHcTpymMeHTY
OTyYeTHBIN epuosa KaJICHAAPHBIN MeCsL]
JCBJI JlomonHuTeIbHAS CECCHUS BBIXOIHOTO JTHS
Tepmunbl, He onpeneneHHble B Hacrosumed IIporpamme, HCHONB3YIOTCS B 3HAYCHHMSX,

YCTaHOBJICHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckast bupka (mamee — bupxka) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBbIX TEPMHHOB — B COOTBETCTBUM C JIEHCTBYIOILUM

3aKOHOIATEILCTBOM Poccuiickoi

denepanuu.

2.2. ITapameTpsbl 00s3aTeNbCTB MapkeT-melkepa.

2.2.1. MapkeT-MeliKep BBITIOJIHAET 00s13aTeNIbCTBA TOJIBKO 110 TEM CPOKaM HCIIOTHEHHUS (TIepruoiaM
obparenusi) UHCTpyMEHTOB, KOTOpbIE yKa3aHbl B HWKEMPUBEACHHBIX TabiMIlax HACTOSIIETO

ITyHKTA:

Taoauma Ne 1

YcnoBus noaaep:KaHus IBYCTOPOHHUX KOTHPOBOK 10 OAHOJHEBHOMY (PBIOYEPCHOMY KOHTPAKTY
C aBTOIpOJIOHTaIKeH Ha 3051070 K=1 B Teuenne KBanra q=1

[TapameTpsl 00513aTENBCTB
Mapxker-menikepa

Becw nepuoz obparieHust

Bpems nauana KBanrta —
Bpewms okonuanus
Ksanra (g=1)

1. Cnpsa ABYCTOPOHHUX
KOTHPOBOK, SpreadMM
(u3MepsieTcs B €IMHUIIAX

HN3MCPCHUS LICHBI I/IHCTp}IMeHTa

B COOTBETCTBUHU C €T0
Crneuudukanmeii)

0.35%xSP

2. MuHuManbHbI 00BEM 3asIBOK
(u3MepsieTcs B KOHTpaKTax)

500

3. MunuMmanbHas
MIPOJIOJKHTEITLHOCTD
MOJIICPKAHUS JIBYCTOPOHHHUX
KOTHUPOBOK (u3Mepsiercs B % OT
MIPOIOJDKUTENbHOCTH KBaHTa)

70

10:00 MCK (UTC+3) —
18:50 MCK (UTC+3)

Taoauna Ne 2

YcaoBus noAACpIKaHus IBYCTOPOHHUX KOTUPOBOK ITO PaC‘-ICTHOMy (I)LIO‘-ICpCHOMy KOHTPAKTy

Ha 3051070 K=2 B Teuenune KBanra q=1

[TapameTpsl 00513aTENBCTB
Mapker-Melikepa

ucnosHeHus (i=1)

IlepBb1it cpok

Bropoii cpok
ucnonHeHus (1=2)

Bpewms nHauana
KBanTa —




Menee yuem 3a 5 | Bpemsi okoHuanus
(nsith) ToproBerx Kgsanra (q=1)
ITHEN TI0
Beco nepuon OKOHYaHUS
obOpareHus oOpareHus
NuctpymenTa ¢
MEPBBIM CPOKOM
UCIIOJTHEHUS
1. Copan ABYCTOPOHHMX
KOTHUPOBOK, SpreadMM
(u3mepsieTcs B
CAMHMIIAX U3MEPCHHUS 0.4%xSP 0.4%xSP
neHsl UHcTpymMeHTa B
COOTBETCTBUHU C €r0
Cnenudukaiuei) .
2. MuHUMaNbHBIA 00beM 1(8-?%%?5
f(f(l)};{BT(])DI; I((I;Iz)l\;l)ep}ICTCH B 500 500 18:50 MCK
3. MunumanpHas (UTC+3)
POJOHKUTEIHLHOCTD
MOJJIEP>KaHUS
JIBYCTOPOHHUX KOTUPOBOK 70 70
(u3mepsercs B % ot
MPOJOIKUTENEHOCTH
KBaHra)
Taoauna Ne 3

VYcnoBus noasepkaHus AByCTOPOHHUX KOTUPOBOK 10 OHOJHEBHOMY (BIOYEPCHOMY KOHTPAKTY
C aBTOIpOJIOHTaIuel Ha 3051070 K=1 B Teuenne KBanra q=4

[TapameTpsl 00513aTENBCTB
Mapxker-menikepa

Becw nepuoz obparieHus

Bpems nauyana KBanra —
Bpems okoH4yaHus
Kganra (q=4)

1. Copax ABYCTOPOHHHX
KOTHUPOBOK, SpreadMM
(u3mepseTcs B €AMHULIAX
u3MepeHus 1ensl HcTpymenra
B COOTBETCTBUHU C €TI0
Crernudukarueil)

1%xSP

2. MUHUMAaITEHBIH 00bEeM 3asIBOK
(n3MepsieTcs B KOHTPAKTax)

500

3. MunumMmanbHas
MPOJOKUTEILHOCTD
MOJJIEPKaHUS JIBYCTOPOHHHUX
KOTHUPOBOK (u3MepsieTcs B % OT
npojonkuTenbHoCcTH KBaHTa)

60

HCBJ
10:00 MCK (UTC+3) -
19:00 MCK (UTC+3)

Taoauuma Ne 4




Vci10BuS TTOAIEPKAHUS IBYCTOPOHHMX KOTHPOBOK 10 PacyeTHOMY (hbIOUepCHOMY KOHTPAKTY
Ha 3071070 K=2 B Teucnune KBanrta =4

[TepBsIii cpok
ucnojHeHus (1=1)

Bropoii cpok
ucIojgHeHus (1=2)

Menee yem 3a 5
(siTh) ToproBeix

Bpewms Hauana

[TapameTpsl 0043aTENBCTB JTHEW 110 KBanTa —
Mapxker-melikepa Becw nepuon OKOHYaHUS Bpemst okoHuaHus
obOpareHus oOpareHus Ksanra (q=4)
Nuctpymenta ¢
MEPBBIM CPOKOM
UCIIOJTHEHUS

1. Copax ABYyCTOpOHHHX

KOTHPOBOK, SpreadMM

(u3mepsercs B

SAMHHIIAX U3MEPCHUS 1%xSP 1%xSP

ueHsl IacTpyMeHTa B

COOTBETCTBHUH C €TO

Crermnduxanmei) JACBJ
2. MUHUMAaIIbHBIH 00beM 10:00 MCK
3as1BOK (M3MEpsAETCS B 500 500 (UTC+3) —
KOHTPAKTax) 19:00 MCK
3. MunumManbHast (UTC+3)
POIOJDKUTEIBHOCTD
NOJIePIKaHUS
JIBYCTOPOHHUX KOTHPOBOK 60 60

(m3mepsiercs B % ot
POIOJKUTEIBHOCTH
KBaHnra)

Taoéauna Ne 5

YcioBus moaaepKanus ABYCTOPOHHUX KOTHPOBOK 110 (hbIOYEPCHOMY Ha 30J10TO K=3 B TeueHwme

KBanra q=4

[TapameTpsl 00513aTENBCTB
Mapxker-menikepa

Becw nepuoz obparieHust

Bpems nauyana KBanra —
Bpewms okoH4yaHus
KBanra (q=4)

1. Cnpsa ABYCTOPOHHHX
KOTHPOBOK, SpreadMM
(u3MepsieTcs B eIMHUIIAX

HN3MCPCHUSA LICHBI I/IHCTPYMCHTa

B COOTBETCTBUHU C €r0
Creuudukanmeii)

0.3%xSP

2. MuHauManpHbIil 00BEM 3asIBOK
(u3MepsieTcs B KOHTpaKTax)

50

3. MuHuMaiibHag
MIPOJIOJKHTEITLHOCTD
TOJIICPKAHUS JIBYCTOPOHHHUX

KOTHUPOBOK (u3Mepsiercs B % OT

npojopkuTenbHocTu KBanTa)

60

HCB
10:00 MCK (UTC+3) -
19:00 MCK (UTC+3)




Ta6auna Ne 6

YcIitoBHS MOACPKAHUS ABYCTOPOHHUX KOTHPOBOK 110 (PhIOUYEPCHOMY KOHTPAKTY Ha cepedpo
k=4 B Teuenue Ksanra q=4

IIepBb1it cpok Bropoii cpok
ucnosHeHus (i=1) ucnosHeHus (i=2)
Menee yem 3a 5
(ms1TH) TOpProBhIX Bpems nHauana
[TapameTpsl 00s13aTEILCTB IHEN 0 Ksanra —
Mapker-Mmeiikepa Becw nepuon OKOHYaHUS Bpewms okoHuanus
oOparteHus oOpareHus Kganra (q=4)

HNucTpymenTa ¢
IIEPBBIM CPOKOM
M CITIOJTHCHU A

1. Copax AByCTOpOHHMX
KOTHPOBOK, SpreadMM
(u3mepsercs B
SAMHHIIAX U3MEPCHHUS 1,5%xSP 1,5%xSP
ueHbl IHacTpyMeHTa B
COOTBETCTBHUH C €TO

Crernudukalucii) JCBJI
2. MuHUMaIIbHBINA 00bEeM 10:00 MCK
3agBOK (M3MepSETCS B 300 300 (UTC+3) -
KOHTPAKTaX) 19:00 MCK
3. MunumanpHas (UTC+3)
POIOJDKUTEIBHOCTD
NOJICPIKaAHUS
JIBYCTOPOHHUX KOTUPOBOK 60 60
(u3mepsiercs B % OT
MPOJOIKUTENEHOCTH
KBanTa)

2.2.2. TlepBbIM, BTOPHIM H CICAYIOIIUMH 33 HHUMH Cpokamu wucnonHeHus (i) MHcTpymeHTa
IOPU3HAIOTCS COOTBETCTBEHHO Omkailimas W cieqyrome 3a HeH JaThl  UCHOJIHEHUS
cooTBeTcTBYMOLEro MHCTpyMeHTa, onpeelsieMble COrIacHo Celu(pUKanuy COOTBETCTBYIOIIErO
HNucTpymenTa.

2.3. B teuenue g-oro Keanrta Toprosoro nus OTtueTHOro nepuoja MapkeT-meiikep BIpaBe He
6onee 7 (cemu) pa3 s =1 u He Gonee 2 (1ByX) pa3 st =4 He COOII0IaTh OJIHH U3 ITAPaMETPOB
UCTIOJIHEHUS 0053aTeNNbCTB, YKa3aHHBIX B MyHKTe 2.2. HacTosmel [IporpamMmmbl B oTHOIIEHUH K-
oro MHcTpyMeHTa C i-bIM CPOKOM HCIIOJIHEHUs. B ciiydae HapymieHus B TedeHne OTYETHOTO
HepuoJia JIaHHOTO YCJOBUS NpU OKa3aHMM MapkeT-MelKepoM yciayr Mo OJHOMYy k-omy
WuctpymeHTy B Teuenue g-oro KBanra, Takue yciayru B TedyeHue q-oro Ksanra B OTHOIIIEHUH BCeX
WMHCTpyMEHTOB, yKa3aHHBIX B IyHKTE 1 Hacrosmen [IporpaMMbl cunTaroTCss HE OKa3aHHBIMU.

3. BosHarpaxnaenune MapkeT-melkepa.

3.1. Pazmep Bo3HarpaxaeHus MapkeT-Melikepa 3a BbIIIOJIHEHUE MapKkeT-MeMKEpOM B TEUEHHUE
OTtuetHOTO NEepuoja 06s13aTesbeTB MapkeT-Melikepa Ha yCIOBUSIX, TPEAYCMOTPEHHBIX TYHKTaMHU
1-2 mnacrosmet Ilporpammbl mo wuHCTpymMeHTaM K=1-4, paBeH cyMMe BO3HarpakaeHUI,
onpezaensseMbix o ¢Gopmysiam Nel-2 B OTHOIICHWH Ka)JOH TPYIIBI KOJOB pas3jelia perucrpa
ydeTa TO3UIMHA, KCIONb3YeMbIX NPU BBINOJHEHHH 00s3arenbcTB  Mapker-melikepa B
COOTBETCTBUU ¢ HacTosmen [IporpaMmoii Ha OCHOBaHUY 3aKJIIOUEHHOTO ¢ bupskeit qorosopa 06
OKa3aHUU yCIIyT MapKeT-MeuKepa:



®opmyaa Nel:
il . ; -
0.25 X Xg i i Fee aupim X (I i(Pcfis'; Penfy) + 1) , tae npn g=1:

active

e [, ; IPHHUMAET ClIeyIOIIee 3HAUCHH:
ki o
1, ecun Pcfj‘1 > 90%

(Pcfjlfl’i - Pcn]'-f'li

L(Pcfi; Penfy) = |
L (90% — Penf)

,ecau Pcn}‘; < Pcfjk; < 90%

—1, uHaue
npu =4:
e [, ; IpMHUMAET CIIEYIONIEE 3HAYCHHUS.
( 1,econ Pcf' = 80%

|
i P ki _ ki
11,i(Pij’,<1'l; Pcnjkll) = { (Pcfi = Peny

- , eCJIv Pcn®t < Pcf-k'i < 80%
| (80% - Pcnjkll) ra g

q

—1,nHaye

k.ij.q
e Fee active — CyMMa OupKEeBOro cOOpa M KOMHUCCHOHHOTO BO3HATPAXKIACHHS 33 KIUPHHT,

B3UMaemasi ¢ MapkeT-Meiikepa MO CJelKaM, 3aKJIIOYeHHbIM B TeueHue q-oro Kpanrta B j-i
Toprossiii feHb 110 k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHUS] HA OCHOBaHUHU 0€3apECHbIX
3as1BOK, IOJIaHHBIX MapKeT-MeHKepOM U COJIepKallluM KOJ(-bl) pa3/iena perucrpa yuera no3uui,
UCIIOJIb3yeMble IIPU BBIIIOJHEHUN 0053aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU C HACTOSIIEH
[TporpamMmMoii Ha OCHOBaHUM 3aKirO4YeHHOrO ¢ bupkeit noroBopa 00 okazaHum yciyr Mapker-
Meiikepa, IpU YCIIOBHH, YTO JIaHHBIE 3asiBKU 3aperucTpUpOBaHbl B PeecTpe 3asiBOK ¢ OOIBIINMU
HOMEpaMH, YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK IO COOTBETCTBYOIUM [lapHbIM
clenKam?;
Pef <
14— (hakTHUecKas MPOJOIKHUTEIBLHOCTD MOAep)KaHusl MapkeT-MelikepoM B T€UEHHE (-
oro KBanra B j-if Toprosslii aeHb /IBycTOpoHHUX KOTHPOBOK N0 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHMs Ha YCIIOBUSAX, YKa3aHHBIX B NMyHKTe 2.2. Hactosimel [Iporpammer (B % ot
npoaoskuTeabHOCTH KBaHTa);

Pcn!

. 19 _ MuHMMATBHAS TPOOKUTENLHOCT HOoAAepkaHus MapkeT-MeiikepoM B TeUeHHe q-
oro KBanra B j-if Toprosblii aeHb /IBycTOpoHHUX KOTHPOBOK N0 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHMSI Ha YCIIOBUSAX, YKAa3aHHbBIX B NMyHKTE 2.2. Hactosuel [Iporpammel (B % ot
npoaoinkuTeabHOCTH KBaHTa);

e k=1,2, ... — IOPSAIKOBBII HOMEP COOTBETCTBYOIIET0 MHCTpYMEHTa, YKa3aHHbIH B MMyHKTE |
Hacrosen [IporpamMmsr;

e i=1,2,... — MOPSAAKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA UCTIOJTHEHNUS, YKa3aHHBIH B ITYHKTE
1 nacrosueit [Iporpammsr;

e j=1,2,... - nopsaakoBeiii HOMep TOProBOro JHS COOTBETCTBYIOLIETO MECSAIIa,;

e =1, 2, ... - nopaakoBblii Homep KBaHTa, ykasaHHbIi B myHKTe 2.2.1. HacTosmein
IIporpammsel.

®opmyaa Ne2:

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



Xkjaqi [max(O; Iq,l-(Pcij;’Ii; Pcn;f;;) X (§,—5)+ 51)]
Zk,j,q K]k’q X Z

ITpu g=1:

S1 1 Sp IPUHUMAIOT CIIEAYIOIINE 3HAUYCHUS:
e S; —50000 (ITarpmecsat ThicSY) pyOICii;
e S, —100 000 (Cto THICSY) pybIeii;

[pu =4 u k=3,4:

S1u Sy npuHUMAIOT ceayromye 3HAaYCHHUS:
e S; —50000 (ITatpmecsT ThiCSY) pyOICii;
e S, —100 000 (Cto TBICSY) pybIeii;

ITpu =4 u k=1,2:

S1u Sz IpUHUMAIOT CIIeAYIOIINE 3HAUYCHUS:
e S, —25000 (JIsamuars msTh THICSY) pyOIIEH;
e S, —50000 (ITsatpaecsaT ThicAY) pyOIICii;

e 7 — cymMMapHOE KOJIMYeCTBO K, ykazaHHBIX B yHKTe 1 Hactosmiei [Iporpammel, rae k=1,2 st
g=1, k=1,2 nna g=4, k=3,4 nns q=4;

e K j’-fq — KOJIMYECTBO CPOKOB HcHOJHEHus no k-omy MHCTpymeHTy, mo koTtopoMy Mapkert-
Meiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHs 00s13aH BBIITOTHATH YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NPELYCMOTPEHHBIX B IyHKTe 2.2. Hacrosuued IIporpammsr. Ilpu
OIpe/eNIEHUN KOJUYECTBA CPOKOB MCIONHEHUS N0 k-My WHCTpyMEHTy Takke Yy4MTHIBAIOTCS
Toprosblie THU, B KOTOPbIE MTOJHOCTHIO MO0 YaCTUYHO TOPTU ObUIM MPUOCTAHOBJICHBI.

3.2. HpI/I OIIPCACIICHUN KOJMYCCTBA TOpFOBHX I[Heﬁ COOTBCTCTBYIOIICTO MCECAlA, TaKXKE
YUUTBIBAIOTCSA TOpFOBI)IC AHU, B KOTOPBIC IOJHOCTBHIO 00 YacTHYHO TOpru ObLIH
MMPUOCTAHOBJICHDI.

4. bupxa Brnpase oTka3zaTb MapkeT-Melikepy B IPUCOEIUHEHUH K ITaHHOM ITPOrpaMMe.



