IIporpamma Nel «@bro4epchbl Ha IBETHbIE U MPOMBINLIEHHbIE METAJLIBI»

1. MHCTpyMEHTH U X 0003HAYeHUs, B OTHOLICHUH KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiiecTBiIATh B COOTBETCTBUU

¢ Hacrosuen [IporpamMmoil noaaepxaHue UeH:

O6o03HaueHme
HaunmenoBanue MHCcTpyMeHTa
HNHcTpyMeHTa
k=1 DbIOYEPCHBIN KOHTPAKT Ha aTFOMUHUN
k=2 DbIOYEPCHBIN KOHTPAKT HA MEJIb
k=3 DbIOYEPCHBIN KOHTPAKT HA IIMHK
k=4 OpIOUEPCHBIA KOHTPAKT HA HUKEIb

2. YcnoBus BEITIOTHEHHS 0053aTeNbcTB MapKeT-MerKepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MeiKepa UCIONIb3YIOTCS CIISAYIOIINE

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakCHMasbHas pa3HULA MEKY JIydlleld [IEHO! NPEAIOKEHUs
Ha TNOKYIKY M Jy4dlled LEHOW IPEMIOKEHUS Ha MIPOJAXKy I10
NOJaHHbIM  MapkeTr-MelikepoM 3asBKaM B  OTHOIICHUU
WuctpymenTa. 3nauenue Crpsa ABYCTOPOHHUX KOTHPOBOK
onpezensercs no hopmyne: Spreadum = a*SPj, rae:

a — [IOCTOSIHHAs BEJIMYMHA, onpenensemas ansi Mucrpymenra
B nyHKTe 2.2.1. Hactoswel [Iporpammel u BelpaxeHHas B %o;
SPi — Pacuernas nena HWHcTpymeHTa € I-bBIM CpPOKOM
UCIIOJIHEHUS,  ONpElNEeJeHHas [0  UToraM  JHEBHOU
KJIIMPUHTOBOW CECCUU (ITPOMEKYTOUHOTO KIUPUHTA).
3nauenue Copaga ABYCTOPOHHMX KOTHPOBOK HM3MEpSETCS B
eIMHULAX U3MepeHus LieHbl MHCTpyMeHTa B COOTBETCTBUU C
ero Crnenugukaimen.

JIy4inas neHa npeaioKeHus

Ha IMOKVYIIKY

IIEHA 3asBKM Ha IOKYIKY, NMOJaHHOW Mapker-MelkepoM B
oTHomeHnH MHCTpyMeHTa, 00beM KOTOPO, ¢ yd4eToM o0beMa
BCEX MMOJAHHBIX ATUM MapkeT-MelKepoM 3asBOK Ha MOKYIIKY,
1IeHa KOTOPBIX HE HHMKE LIEHBI JAHHOW 3asBKH, COCTABIISIET HE
MeHee MMHUMAJIbHOTO 00beMa 3asIBOK.

Jlydimas 1ieHa npeaaoKeHus

Ha IpOJaxKy

IIeHa 3asBKU Ha IPOJAxy, NOAAHHOM MapkeT-MeHKepoM B
oTHoueHuu MHcTpymeHTa, 00beM KOTOpOH, ¢ yueToM o0beMa
BCEX IOJIAHHBIX 3TUM MapKeT-MeKepoM 3asiBOK Ha IPOAAXKY,
[CHA KOTOPBIX HE BBHIIIC CHBI ﬂaHHOﬁ 3as4BKH, COCTABJISICT HE
MEeHee MUHMMAJIbHOTO 00beMa 3asIBOK.

KBant

IIepuoJl BpeMeHH TOproBou ceccuu, B TEYEHHE KOTOPOTO
Mapxket-melikep 00s3aH 1oJ1aBaTh 3asiBKH, 0003HaUYaEMBbIi
Kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[ponomxkurenpHocTh KBanTa (TS) m3mepsieTcsi B CeKyHIax.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCIOJIHEHUS 110 IHCTpyMEHTY HauMeHee yAaleHHbIN
ot Toprosoro s, B KOTOPBIN OCYIIECTBISAETCS
NOJJIEpKAaHUE 1IEH 110 JaHHOMY MHCTpyMmeHTy,
o0o3Havaemblii kKak =N (rae n=1, 2, ... — MOPSAKOBBIN
HOMEp CpOKa MCIOJIHEHUs 110 IHCTpyMeHTy).




Caenyromuit 3a OmmKafiiuM | CPOK UCTIOHEHUS 10 MIHCTpyMEHTY, OnpeaesieMblii 1Mo
CPOK MICTIOJTHEHHSI T10 dopmye: i=n+l

HNHCcTpyMeHTY

OTyYeTHBIN epuosa KaJICHAAPHBIN MeCsL]

Tepmunbl, He onpeneneHHble B Hacrosumed Ilporpamme, HCHONB3YIOTCS B 3HAYCHMSX,
YCTaHOBJICHHBIX BHyTpeHHUMH AokyMmeHTamu [TAO MockoBckast bupka (manee — bupxka) u HKO
HKII[ (AO), a mpu OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBHUM C JCHCTBYIOILUM
3aKoHoJaTeNnbcTBOM Poccuiickont denepanum.

2.2. ITapameTpsl 00s3aTenbCTB MapkeT-mMelkepa.

2.2.1. Mapker-MeHlKep BBIMOJIHSACT OO0s3aTENBCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS
HNucTpyMeHTOB, KoTOphIe yKa3aHbl B Tabmumax Nel-4 HacTOSAIIEro MyHKTA:

Taoéanma Ne 1

VCaoBust MOIEpIKaHus IBYCTOPOHHHX KOTHPOBOK 110 PbIOYEPCHOMY KOHTPAKTY Ha amtoMuHui K=1 B
teueHue KBanra q=1

ITepBbl1ii cpok BTopoii cpok
nucrionHeHus (i=1) ncroHeHus (i=2)
Menee yem 3a 5
(msitp) ToproBeIx
JHEU 10 OKOHYAHMS
oOpareHus
HNuctpymenra ¢
TIEPBBIM CPOKOM
VCTIOJTHEHHSI

Bpewms nauana
KBanra —
Bpemst okoHuanus
Kganra (g=1)

[TapameTpsl 00s3aTENBCTB
MapkeT-Melikepa Becs nepuon
oOpareHus

1. Cupan AByCTOpPOHHUX
KOTHPOBOK, SpreadMM
(u3MmepsieTcs B €IMHUIIAX a*SPi. re a = 0.35% a*SPi, rne a=
W3MEPEHHUS [IEHBI 0.35%
WHCcTpyMeHTa B COOTBETCTBUU
c ero Cnernudukarpei)

10:00 MCK
(UTC+4) —
18:45 MCK

2. MuHMMaJIbHBIA 00BbEM
3asIBOK (M3MepsIeTCs B 100 100
KOHTpaKTax)

(UTC+4)

3. MunumainbHas
MPOJIOJKUTENLHOCTD
NOJ/IepKaHus ABYCTOPOHHUX

o 60 60
KOTHPOBOK (n3Mepsiercs B %
OT TPOJIOJDKUATENEHOCTH
KganTa)




Taoéanma Ne 2

YcnoBust mojiiepykaHus IByCTOPOHHUX KOTHPOBOK 110 PhIOUePCHOMY KOHTPAKTy Ha Meb K=2 B
teuenue KBanra q=1

[TapameTpsl 00s3aTENBCTB
MapxkeT-melikepa

ITepBriii cpok
nucrionaeHus (i=1)

Bropoii cpok
ncrioHeHust (i=2)

Bech nepuon
obpareHms

Menee yem 3a 5
(sTH) TOproBeIX
JHEN 10 OKOHYAHMS
obOpareHus
HNHuctpymenra ¢
MIEPBBIM CPOKOM
VICTIOJTHEHHSI

Bpems Hauana
KBanTa —
Bpewms okoHuaHust
Ksanra (q=1)

1. Cropaa AByCTOPOHHUX
KOTHPOBOK, SpreadMM
(n3MepsieTcs B eIUHUTIAX
U3MEpPEHHUS [ISHBI
HHCcTpyMeHTa B COOTBETCTBUU
¢ ero Crienmdukanueii)

a*SPi, rie a= 0.25%

a*SPj, rone a =
0.25%

2. MuHUMabHBIN 00beM
3adBOK (M3MepsieTcs B
KOHTpaKTax)

300

300

3. MunumainbHas
MPOIOJKUTENLHOCTD
NoJ/IepKaHus ABYCTOPOHHUX
KOTHPOBOK (n3Mepsiercs B %
OT IPOJIOIDKUTENEHOCTH
KganTa)

60

60

10:00 MCK

(UTC+4) —

18:45 MCK
(UTC+4)

Tao6auna Ne 3

VcnoBus MoAaepKaHus IBYCTOPOHHHX KOTHPOBOK 10 DbrouepcHOMY KOHTPAKTy Ha LUHK K=3 B
teueHue KBanra q=1

[TapameTpsl 00s3aTENBCTB
Mapker-melikepa

IIepBsl1ii cpok
ucnonHeHus (i=1)

Bropoii cpok
ucnonHeHus (i=2)

Becsk nepuog
oOpartieHus

Menee uem 3a 5
(s1TB) TOproBuIX
JTHEW IO OKOHYAHUS
oOpaineHus
HNHcTpymeHTa ¢
MEPBBIM CPOKOM
WCTIOJIHEHHUSI

Bpewms Hauana
Kganra —
Bpewms okoHuaHust
Kganra (g=1)

1. Cropaa AByCTOPOHHUX
KOTHPOBOK, SpreadMM
(n3mepsieTcs B €IUHUTIAX
U3MEpPEHHs [IEHBI
HHCcTpyMeHTa B COOTBETCTBUH
c ero Cnernudukarpei)

a*SPi, rme a=0.5%

a*SPj, rne a=0.5%

2. MuHuManbHbIl 00bEM

3as1BOK (M3MEPSIETCS B 100 100
KOHTpAaKTax)

3. MunumainbHas

TIPOIOJKUTENEHOCTE

OJIepPKaHMs IBYCTOPOHHUX 60 60

KOTHUPOBOK (m3MepsieTcs B %o
OT MPOJODKUTEIILHOCTH
KganTa)

10:00 MCK

(UTC+4) —

18:45 MCK
(UTC+4)




Taoauma Ne 4

VYcnoBust mojiiepykaHus IByCTOPOHHUX KOTHPOBOK 110 PhIOUepCHOMY KOHTPAKTY Ha HUKeNb K=4 B
teuenue KBanra q=1

ITepBriii cpok Bropoii cpok
nucrionaeHus (i=1) ncrioHeHust (i=2)
Menee yem 3a 5
(sTH) TOproBeIX
JHEN 10 OKOHYAHMS
obOpareHus
HNHuctpymenra ¢
MIEPBBIM CPOKOM
VICTIOJTHEHHSI

Bpems Hauana
KBanTa —
Bpewms okoHuaHust
Kganra (g=1)

[TapameTpsl 00s3aTENBCTB
Mapxket-Mmelikepa Bech nepuon
obpareHms

1. Cropaa AByCTOPOHHUX
KOTHPOBOK, SpreadMM
(3MepseTCA B EAUHMIAX a*SPj, rne a=0.4% a*SPi, rne a=0.4%
U3MEpPEHHUS [ISHBI

HHCcTpyMeHTa B COOTBETCTBUU
¢ ero Crienmdukanueii)

2 M S 10:00 MCK
. MunuManesHbI 00BEM (UTC+4) —

3asiBOK (U3MepsIeTCS B 150 150 18:45 MCK

KOHTpaKTax) ’

3. MunnmaiabHas (UTC+4)

MPOJIODKUTEIBHOCTh

MOIICPKAHMSI IBYCTOPOHHUX 60 60

KOTHPOBOK (n3Mepsiercs B %
OT IPOJIOIDKUTENEHOCTH
KganTa)

2.2.2. TlepBbIM, BTOPHIM M CICAYIOIIUMH 33 HHUMH cpokamu wucrnonHenus (1) MHcTpymeHTa
IPU3HAIOTCS COOTBETCTBEHHO Oimkailimas W cienyromue 3a HeH JaThl  HCHOJIHEHUS
COOTBETCTBYIOIIETO MHCTpYMEHTa, MPUXOASIINECS HA KaXKIbIH KAJICHAAPHBIA MECHILL.

2.3. B Teuenue g-oro KBanra Toprosoro aust OTueTHOro mepuojna MapkeT-MelWKep BIpaBe HE
Oonee 7 (cemu) pa3 He COONIOATH OJIMH U3 ITAPAMETPOB HCIIOIHEHHUS 0053aTeNIbCTB, YKa3aHHBIX B
nyHkTe 2.2. Hacrosimed I[Iporpammbl B oTHomeHHMM k-oro MHcTpyMmMeHTa € 1-bIM CPOKOM
ucnojgHeHus. B ciydyae Hapymenuss B TeueHuMe OTYETHOrO NMEpPHOJA JAHHOTO YCJIOBHS IIPU
oka3zaHuu MapkeT-melikepoM ycayr 1o k-omy MHCTpyMEHTY C i-bIM CPOKOM HCIIOJIHEHUS, TaKue
YCIIyTH B OTHOIIEHUU COOTBETCTBYIOLIEro MHCTpyMeHTa, yka3aHHOro B ITyHKTE |1 Hacrosien
[TporpaMMsl, CYMTAIOTCS] HE OKa3aHHBIMHU.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxaeHus Mapker-Meiikepa 3a BblIIOJIHEHHE MapkeT-MeMKepoM B TeueHUe
OTtueTHOrO nepuosa oos13aTenbCTB MapkeT-mMelikepa Ha yCIOBHUSAX, IPEAYCMOTPEHHBIX TyHKTaMU
1-2 nactosueit IIporpammel, paBeH cymMmme BO3HarpakJeHui, onpenensemMsix no popmysam Nel-
2 B OTHOUICHUHU Ka)XJOW IPpyHIbl KOJOB pa3/ieia perucTpa yyera No3UIUd, UCIOIb3yEeMbIX MPH
BBIMIOJTHEHUH 00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ Hactosmed [IporpamMmoii Ha
OCHOBAaHMU 3aKJII04eHHOro ¢ bupkeil 1oroBopa 06 okazaHUM yCIyT MapKeT-Melkepa:

®opmyJia Nel:

0.5 X Xy j.qi{ Fee® it x (Iq,i(Pcfj'féi; Pcn]'-f;;) +1)}

npu g=1

0.5 X Xy j1,i{ Fee® It x (Il‘i(Pcfj’fl’i; Pcn]kll) +1)}, e



e [, ; IPHHUMAET CleyIoIIee 3HAUCHHS:
ki

1, eciun Pcfj‘1 > 80%

ki ki

(Pcfj'1 - Pcnj’1

Il,l-(Pcfj’fl'i; Pcn}f'li) = '
(80% — Penf)

, €CJIH Pcn}‘; < Pcfjk; < 80%

—1, uHaue

o Feel)@i_ cymma GupikeBoro c6opa M KOMHCCHOHHOIO BO3HATPAKICHHS 3a KIMPHHT,
B3UMaemas ¢ MapkeT-Meiikepa Mo CJAeJKaM, 3aKIIOYeHHbIM B TeueHHe g-oro Kmanrta B j-i
Toproeeiii 1eHp nmo k-omy MHCTpyMEHTY C i-M CPOKOM HMCIIOJHEHHUs, YKa3aHHOM B IyHKTE 2.2.
Hacrosimei [IporpaMmmel, Ha OCHOBaHMM 0€3a/IpeCHBIX 3asBOK, MMOJAHHBIX MapKeT-MeiKkepoM U
coJepKalMX KOA(-bl) paslienia perucrpa ydera IO3ULMHA, HUCIOJIb3yeMble INPH BBIIOJHEHUU
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBMM ¢ HacTosweid IIporpamMmoil Ha ocHOBaHUU
3aKJII0OYEHHOTo ¢ bupxkeil qoroBopa 00 okazaHuu yciIyr MapKeT-MeHKepa;
Pcf < y
9 — ¢akTHuecKas NpoJOJLKUTENIBHOCT HOJAepKaHus MapkeT-MeiikepoM B TeueHHUe q-
oro KBanra B j-it ToproBerii aeHp /IBycTopoHHUX KOTHPOBOK 1o k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJHEHHUS Ha yCJIOBMAX, YKa3aHHBIX B ITyHKTe 2.2. Hactosmel IIporpammel (B % ot
npojopkuTenbHoctu KBanra);

k,i
Pcn
° e _ MHWHHUMAJIbHasA HpO,Z[OJ'I)I(I/ITeJ'IBHOCTL HO,H,Z[Cp)KaHI/IH MapKeT-MeI/IKGPOM B TCUCHHUC q-

oro KBanra B j-it ToproBelii neHp /IBycTopoHHUX KOTHPOBOK 1o k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIOJHEHHUS Ha yCJIOBMSX, YKa3aHHBIX B IMyHKTe 2.2. HacTosumel [Iporpammsl (B % ot
npojopkuTenbHoctu KBanra);

e k=1,2, ... — IOPSAKOBBI HOMEP COOTBETCTBYIOIIEr0 MHCTpyMEeHTa, YKa3aHHBIH B MyHKTE |
HacTosien [IporpaMmmsri;

e i=1,2,... — MOPSAAKOBBIA HOMEP COOTBETCTBYOIIETO CPOKA UCTIOJIHCHHUS, YKa3aHHbIH B ITYHKTE
1 nacrosmeii [Iporpammsr,
e j=1,2,... - nopsakoBsiii HoMep TOProBOro JHsS COOTBETCTBYIOIIETO MECSIIa;
e =1, 2, ... - nopaakoBblii Homep KBaHTa, yka3aHHbIi B myHKTe 2.2.1. HacTosuei
IIporpammsl.
®opmysia Ne2:

ki, k,i
Yk jqi [max (0; I (Pef ' Pengly) X (S = S1) + Sp)]

k
Zk,j,q qu

npu =1

ki ki
Zk‘j’i max (Oﬂll,l Pij’l ;Pcnj’l X(SZ _Sl)+51)

— K , TIe:

YkjK 1

e S; —30000 (Tpuauars TeiCSY) pyOIei;
e S, —60 000 (IlecTpuecsT ThICSY) pyOIeH;

k
* K, — KOJMYECTBO CPOKOB HCHOJHEHHUs MO k-omy MHCTpymeHTy, mo xotopomy Mapker-

Meiikep B TeueHune q-oro Kanta B j-if ToproBelii 1eHb 00s3aH BBIIOTHATD YCIOBUS MOAICPKAHUS
JIByCTOpOHHUX KOTUPOBOK, IIPEAYCMOTPEHHBIX B IMyHKTe 2.2. Hactosmen [Iporpammel.



