IIporpamma Ne3 «PacueTHblii ¢pbloYepce HA MIIEHUILY»

1. MHCTpyMEHTHI M X 0003HAYCHMsI, B OTHOIIEHUH KOTOPHIX MapkeT-meiikep 00s3aH B XOJ1€
Toprosoii ceccun Ha CpounoM peiHke [IAO MockoBckast bupka ocymecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoitl noanepxaHue 1eH:

O6o3HaueHue
Haumenosanue MHcTpyMeHTa
HNHucTpymenTa
k=1 PacueTHblil (prouepcHbIi KOHTPAKT Ha VHAEKC NIIEHUIIBI HAa YCIOBUAX
noctaBku CPT HoBopoccuiick

2. YcioBus BEITIOTHEHHS 0053aTeNbcTB MapKeT-MeKepa.

2.1. Jlns onpezenenus mapaMmeTpoB 00s13aTenbcTB MapKkeT-MelKepa UCIIONIb3YIOTCS CISAYIONINE

IIOHATHA:

Crpsa ABYCTOPOHHUX
KOTHUPOBOK

MakcHUMajbHas pa3HUIA MEXAy Jydlled HEeHOW MpeIoKEeHUS
Ha IOKYIIKY M JIy4llIed LICHOW IPEUIOKEHUs Ha IIPOJaXy IO
MOoJaHHBIM  MapkeTr-mMeiikepoM  3asBKaM B OTHOIICHHUH
WNHucrpymenTa. 3Hauenue Crpsaa ABYCTOPOHHMX KOTHPOBOK
omnpeaensiercs no ¢popmyne: Spreadmm = a*SPij, rae:

a — [OCTOsIHHAs BeJIMYMHA, onpezaenseMas 1 MHcTpyMeHTa B
nyHkre 2.2.1 Hactosiei [IporpaMmsl 1 BelpakeHHast B %o;

SPi — PacuerHas 1uena MHcTpyMeHTa ¢ I-BIM  CPOKOM
WCIIOJIHEHUS, OTpeIeJIeHHAas 110 UToraMm J{HeBHOM KIMPUHTOBOI
ceccut (IIPOMEXKYTOUHOTO KIMPUHTa).

3nauenue Cnpsga JBYCTOPOHHUX KOTHPOBOK H3MEpsETCS B
eMHULIAaX U3MepeHus IeHbl IHCTpyMeHTa B COOTBETCTBUH C €TO
Cnenudukarmei.

JIyuinas neHa npeaioKeHus
HAa MOKYIIKY

LIEHAa 3a8BKM HA IOKYINKYy, NOJAaHHOM MapkeTr-MeukepoM B
otHowmeHUH MHCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCEX IOJAHHBIX ATUM MapkeT-MelKepoM 3asBOK Ha MOKYIIKY,
LIEHA KOTOPBIX HE HMXKE LI€HBI JAaHHOW 3asBKM, COCTAaBIISIET HE
MeHee MUHMMAaJIbHOTO 00beMa 3asBOK.

Jlydimas 1eHa npeaaoKeHus
Ha IpOJaxKy

LIeHa 3asiBKM Ha MpOJaxy, NoJaHHOW MapkeTr-MelkepoM B
oTHomeHun MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM oObeMa
BCEX MOJAHHBIX 3TUM MapKeT-MeUKepoM 3asBOK Ha IIPOJAXY,
I€HAa KOTOPBIX HE BBIIIC ICHBI I[aHHOfI 3as1BKH, COCTABJISICT HE
MeHee MUHUMAaJIbHOTI0 00beMa 3asiBOK.

KBant

Iepuos BpeMeHM ToproBol ceccHH, B TEYEHHE KOTOPOTO
Mapxker-melikep 00s13aH MOJaBaTh 3asBKH, 0003HaUYaeMbli Kak
0=1,2, ... (rze 1, 2, ... - nopsakoBelii Homep KBanta).

bmxanmmii cpok
HUCIIOJHEHUS 110

CPOK HCNOJIHEHUS 10 MHCTpyMEHTY, HauMeHee yIaJIeHHBIM OT
ToproBoro 1Hs1, B KOTOPBIM OCYIIECTBIISIETCS MOAAEP)KAHUE LIEH

HNHCcTpyMEHTY no nanHomy WMHcTpyMeHTy, o6o3Hauaemblit kak i=n (rae n= 1,
2, ... — TIOpAOKOBBIII HOMEp CpoKa UCIHOJHEHHUS IO
WHcTpyMeEHTY).

Crnenyronuii 3a O KalIUM | CPOK  UCIIOJIHEHUs 10 VIHCTpyMeHTy, ompeneisieMblii 1o

CPOK HCIOJIHEHUS 11O dopmyne: i= n+l (tae n=1, 2, ... — TOPSITIKOBBII HOMEP CPOKa

HNuctpymeHT

HCTIONHEHUS 10 IHCTpyMEHTY).

OTYCTHRIA OSPUOJ,

KaJ'IeHI[apHLIfI MCECAI]

HerTto-060poT

(akTHyecKoe 3HAYEHHE HETTO-KOJIMYECTBAa B KOHTPAKTaX IO
caenkaM  Mapker-Melikepa, pacCUMTBIBAEMOE II0 HUTOram
BeuepHell KJIMpHHIOBOM CECCHMM, KAaK pPa3HHLA  MEXIy
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YUYMTBIBAEMBIMHU Ha pa3/iellaXx perucrpa y4yera no3unuin Mapker-
MeiKepa KOHTPAKTaMH IO ClIeJIKaM, B KOTOPbIX MapkeT-Meikep
BBICTYIIACT IIOKYIATCJICM, W KOHTPAaKTaMHU II0 CACJIKaM, B
KOTOpbIX MapkeT-MelKep BBICTYIAeT MPOIABLIOM.

JIMMUTBI HA HETTO-000POT OTrpaHMYEHUS] Ha HETTO-KOJIMYECTBO B KOHTPAKTaX IO CHEJIKaM,
B KOTOphIX Mapker-meiikep BbicTynaer Ilokymarenem
(OJ0XKUTENBHBII HETT0-000pOT) WU [IpomaBiom

(oTpunarenbHblii HeTTO-000pOT). IlpK NpeBbILIEeHUH JIUMUTOB
Ha HeTTo-000poT Mapker-Melkep OCBOOOXKIAeTcss  OT
00513aTeNIbCTB O MOJEPKAHUIO JBYCTOPOHHUX KOTUPOBOK U Y
Mapxker-Melikepa BO3HHKAIOT 00s13aTeIbCTBA 10 TOAIEPKAHHIO
OJTHOCTOPOHHEH KOTUPOBKH (KOTUPOBOK) HA MPOJIAXY (B cilydae
MIPEBBILICHUS] 3HAYEHUS JIMMHUTA IIOJIOXKHUTEIBHOTO HETTO-
o0opoTa ) MM Ha MOKYIKY (B Cllyyae NMPEBBILICHUS 3HAYCHMS
JUMHUTA OTPHUIATEILHOTO HETTO-000poTa). Mapker-meiikep
ocBOOOXKIaeTcss  OT  00sA3aTenbcTB MO MOAJEPKAHUIO
OJIHOCTOPOHHEH KOTUPOBKH M y Mapker-Melikepa BO3HUKAIOT
00s13aTeNIbCTBA MO HOJ/IEPKAHHUIO JIBYCTOPOHHUX KOTUPOBOK B
clly4ae, Korja HEeTTO-KOJIMYECTBO B KOHTPAKTax IO CHEIKAM
CTAaHOBHUTCA MeHbIlIE 3HadyeHus JluMuTa Ha HETTO-000POT.
3HaueHusi yKa3aHHBIX JIMMUTOB ompenenaeHsl B 1.m.2.2.1
HacTosuen IIporpammsl.

Tepmunbl, HEe onpeneneHHble B HacTtosmed IIporpamme, HCHONB3YIOTCS B 3HAYCHHUSX,
YCTaHOBJICHHBIX BHyTpeHHUMU fAokyMmeHTamu [TAO MockoBckas bupxka (ganee — bupxa) u HKO
HKII (AO), a mpu OTCYyTCTBUM TaKOBbIX TE€PMHHOB — B COOTBETCTBHUM C JCHCTBYIOILUM
3aKkoHoJiaTenbcTBOM Poccuiickoit denepaium.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. Mapker-MeliKkep BBIMOJHIET 00s3aTENbCTBA TONBKO MO MHCTpymMeHTaM co cpokaMu
UCTIOTHEHUS, yKa3aHHbIMU B Tabmumax Nel-3 HacTOSMIEro MyHKTA:

Ta6anma Ne 1

VYcnoBus noasiep:kaHus KOTUPOBOK IO pacu€THOMY (PbIOYEPCHOMY KOHTPAKTY Ha MILEHUILY
k=1 B Teuenue KBanra q=1

TlepBbiit cpok Bropoii, tperui,

HCTIONHCHS YEeTBEPTHIM CPOK B
eMs1 HaJaja

[TapameTpsl 00s13aTENBCTB (i=1) UCIOTHCHIS p
> (i=2-4) KBanTa — Bpems okoHuaHus
Mapxker-melikepa

KBanTa

Becs nepuon Becs nepuon (9=1)

oOparieHus oOpareHus

Yenosus noooepoicanus 08ycmopoHHUX KOMUPOBOK & CLyuae

Henpesvlulerus Jlumumos Ha Hemmo-obopom
1.Crpa 1ByCTOPOHHUX
KOTHPOBOK, Spreadvm _ _
(M3MepseTCs B €IMHAIAX a*SPi,rae a = a*SPi,rae a =
U3MEpEeHUs 1IeHbI 3% 3%
HucTpymeHnTa B 10:00 MCK (UTCH+3) —
COOTBETCTBHH C €0 18:50 MCK (UTC+3)
Cnemmdukarmeii)

2. MuHAManbHBINH 00beM
3asBKH (3asBOK) 2500 100
(n3MepsieTcs B KOHTPAKTaxX)
3. MuauManbHas 60 60
MTPOJIOJIKUTEIILHOCTD




MOA/IepKAHUS

KBaHnTa)

JIBYCTOPOHHUX KOTHPOBOK
(u3mepsiercs B % OT
MPOIOIDKUTEITLHOCTH

Yenosus noooeporcanus 00HOCMOPOHHUX KOMUPOBOK 6 cyuae
npesviuieHus Jlumuma Ha noioxcumenvHulli Hemmo-0o0pom

4. MuHuMannHas 1eHa
MPEI0KEHUS Ha IPOJIAXKY

SPi - 10 000

KOHTpPaKTax)

5. MuHnManbHbIN 00bEM
3asiBOK (M3MepseTCs B

2500

100

KBaHTa)

6. MunuMannHas
MIPOJIOJIKUTEIILHOCTD
MOJIJICPIKaHUS 3aIBOK Ha
npoaaxy (u3mepsiercs B %
OT MPOJOJIKUTEILHOCTH

60

60

Yenosusa noooeporcanus 00nocmopoHHUX KOMUpPoBoK 8 ciyuae
npesvblueHUsl TUMUMA HA OMPUYAMEIbHblU Hemmo-060pom

7. MakcumanpHad 1eHa
MPEI0KEHUS Ha TOKYIIKY

SPi + 10 000

KOHTPAKTax)

8. MuHUMaIbHEI 00BEM
3as1BOK (M3MepsieTcs B

2500

100

KBanra)

9. MunumanbsHas
MIPOIOIDKUTEILHOCTD
MoJIIeP KaHuUs 3asBOK Ha
MOKYTNKY (n3mepsiercs B %
OT TPOJIOJKUTEITBHOCTH

60

60

Tao6anma Ne2

3navyeHus JIMMUTOB Ha HETTO-000POT UIA NEpBOTO Cpoka wucmonHeHus (i=1) mpuHUMAIOT
CJIEAYIOUINE 3HAYCHUS:

He menee yem 3a 5 (msTh)

TOPrOBBIX
OKOHYaHUA

JHeln 0
oOpareHus

WHcTpyMeHTa ¢ HEpBBIM
CPOKOM HCIIOJTHEHHUS

Menee uwem 3a 5 (msaTh)

TOPrOBBIX
OKOHYaHUA

JHel bi(e}
oOpareHus

WNHcTpymMeHTa ¢ mepBBIM
CPOKOM HCIIOJTHEHHUS

Obosnauenne | HauMmeHOBaHUC | Jlymyr ma | Jlumur  ma | Jumur  Ha | Jlumur  Ha
Nucrpymenra | MHCTpyM™MeHTa MIOJIOKHUTENh | OTPUIIATETh | TIOJIOKHUTENb | OTPUIATEITh
HBI HETTO- | HBIM HETTO- | HBIiI HETTO- | HBIM HETTO-
oboport obopot oboport oboport
(u3mepsieTcs
(u3mepsietcs | (u3mepsietcs | (M3mepsieTcs
B
B B B
KOHTpaKTax)
KOHTPAKTax) | KOHTPaKTaxX) | KOHTPAKTaX )
Pacuernspri
BIOUEPCHBIN
k=1 b P 12 000 12 000 20 000 20 000
KOHTpPAKT Ha
MIICHUITY




Taoauma Ne3

3naveHust JIMMUTOB Ha HETTO-000POT UISE BTOPOTO, TPETHETO, YETBEPTOrO CPOKA HCIIOJHEHHUS
(i=2-4) npuHUMAIOT CJICIYIOIINE 3HAUCHHS:

Bechb nepuos obpamieHus

JlumMuT HA OTpHUIIATETHLHBIN
HETTO-000pOT

O6o3nauenne | HaumeHoBanue

JIMMUT Ha MOJI0KUTENbHBIN
WNuctpymenta | HMHcTpyMeHTa

HETTO-000pOT (M3MepseTCs

B KOHTPaKTax) (u3mepsieTcs B

KOHTPAKTaXx)
PacuetHpblit
k=1 (rrotiepeHEIi 1000 1000
KOHTPaKT Ha
MIICHAITY

2.2.2. TlepBbIM, BTOPBIM M CICAYIOIIUMH 33 HHUMH Ccpokamu wucnonHeHus (1) MHcTpymeHTta
IOPU3HAIOTCS COOTBETCTBEHHO Omikailiias u ciexymromue 3a HEeW JaTbl HCHOJHEHUs
COOTBETCTBYIOIIEr0 MTHCTpyMEHTa, NPUXOIAIINECS HA KaXAbli KaJE€HIapHbIA MECSII.

2.3. B Teuenue q-oro Keanra Toprosoro aus OtuetrHoro mepuojaa MapkeT-MelKep BIpaBe HE
6osee 5 (matn) pa3 He COOJIOIATH OJIMH U3 MTAPAMETPOB UCIIOIHEHUS 0053aTEIILCTB, YKa3aHHbBIX B
nyHkre 2.2. Hactosimed [Iporpammbl B orHomenun k-oro MHCTpyMmMeHTa ¢ i-bBIM CPOKOM
HUCITIOJIHCHUS.

3. Bo3narpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxaeHus Mapker-Meiikepa 3a BbIIIOJIHEHHE MapKkeT-MeMKepoM B TeueHUe
OTtueTHOroO Nepuoaa oos3aTenbCTB MapkeT-mMelikepa Ha yCIIOBHSIX, IPEyCMOTPEHHBIX ITyHKTaMU
1-2 nactosueit [Iporpammel, paBeH cymme BO3HarpakJeHui, onpeaenseMbix no popmysiam Nel-
2 B OTHOUIEHUHU KaXJOW IPpyHIbl KOJOB pa3/iena PerucTpa yyera NO3MLIUH, UCIOIb3yeMbIX MpU
BBINIOJTHEHUH 00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ Hactosmed [IporpamMmoii Ha
OCHOBAHMH 3aKJII04YEeHHOro ¢ bupxkei qoroBopa 06 okazaHuM ycIIyT MapKeT-MelKepa.

®opmyJia Nel:
0,5 X Y ki Fee aummt X (Igi(Pcfis'; Penfsh) + 1)

, TIe:

L4 Iq,i MOKET MPUHUMATH CJICAYIOMINC 3HAYCHUA:

1, ecnu Pcfj’féi > 80%

ki ki
k,i ki Pcf;” — Pcn; . .
. Lo Al = , , k, k,
Iqu(PCfJ,q ’ Pcn]’q) .4 I‘flq ,ecsiu Pcnqu < Pcf; ql < 80%
80% — Pcn;: ' '
j.a
—1, uHaue
k.ij.aq
e Fee ), — CyMMa OMpPXKEBOro cOOpa M KOMHCCHOHHOTO BO3HATPAXIECHHs 3a KJIMPHHI,

B3UMaeMas ¢ Mapker-Melikepa IO CZeliKaM, 3aKJIIOYEHHbIM B TedeHue q-oro KsaHTa B j-i
Toproselii eHb 10 k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHUS HA OCHOBaHUHU 0e3apecHbIX
3asBOK, MOJJaHHBIX MapKeT-MelKepoM U CoJep KaIlMM KO/I(-bl) pa3zielia perucTpa yueTa Ho3HUIHid,
UCTIOJIb3yeMbI€ MTPH BBIMOJHEHUH 00s13aTeNbCTB MapkeT-Melikepa B COOTBETCTBUHU C HACTOSAIIECH

4



[TporpammMoii Ha OCHOBaHUM 3aKiroueHHOro ¢ bupkell noroBopa 00 okazaHum yciyr Mapker-
Melikepa, IpU YCIOBUH, UYTO JaHHBIE 3asIBKU 3aperucTpupoBaHbl B Peectpe 3as1Bok ¢ 0OJIbIIMMU
HOMEPAMH, YEM HOMEPA COOTBETCTBYIOLIUX BCTPEUHBIX 3a5BOK II0 COOTBETCTBYIOIMUM [lapHbIM
CHCIIKAM;

ki .
e Pcf;; — paxtuyeckas IPOLOIKATEIBHOCTD MOAACPKaHNsT MapkeT-MelKepoM B TeUeHHE g-

oro KBanra B j-if ToproBelii aeHb /[BycTOpOHHUX KOTHPOBOK 1O k-omy WHCTpyMeHTY ¢ i-bIM
CPOKOM HCIOJTHEHHs Ha YCIIOBUSX, YKa3aHHBIX B MyHKTe 2.2. Hacrosmiei [Iporpammer (B % oT
npojopkuTenbHoctu KBanra);

k,i o
° PCle q= MHHHUMAJIbHAA IMPOAO/KUTCIBHOCTD NOAACPKAHHA MapKeT'MeI/IKepOM B TCUYCHUEC (-

oro KBanra B j-if ToproBelii aeHb /[BycTOpOHHHX KOTHPOBOK 10 k-omy WMHCTpyMeHTY ¢ i-bIM
CPOKOM HCIOJHEHHS Ha YCIIOBUSX, YKa3aHHBIX B IMyHKTe 2.2. Hacrosmen [Iporpammel (B % oT
npojopkuTenbHoctu KBanra);

e k=1,2,... — nOpsIKOBBIIl HOMEP COOTBETCTBYIOIIEro HCTpyMeHTa, yKa3aHHbIH B yHKTE |
Hacrosiei [TporpamMmei;

e =12, ... — NOPAAKOBBI HOMEP COOTBETCTBYIOIIEIO CPOKA HCIIOJHEHHUS, YKA3aHHBINA B
nyHkTe 1 Hacrosmen [Iporpammsr,

e j=1,2,... — nopsakoBblii HOMep TOProBOro IHS COOTBETCTBYIOIIETO MECSIIA;

e (=1, 2, ... — nopsankoBelii HOMep KBaHTa, ykasaHHblli B myHkTe 2.2.1. Hacrosiuen
IIporpammel.

®opmyia Ne2:
Tkjai [max (05 I (Pcffe'; Penfl) x (S, — $1) + )]

K
YkjaK g

, TIIE:

S1 ¥ S IPUHUMAIOT CIIEYOIHE 3HAUCHHUS:
e S, —100 000 (Cto ThICSY) pyOIIEH;

e S, —200 000 ([Isectu ThICSY) pyOICiH;

e K ]’fq — KOJIMYECTBO CPOKOB HCIOJIHEHUs Mo k-omy MHcTpymeHTy, mo kotopomy Mapkert-
Meiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 0053aH BBIIOIHATH YCIOBUS MOAACPKAHUS
JIByCTOPOHHUX KOTHPOBOK, MPEAYCMOTPEHHBIX B MyHKTEe 2.2. Hacrosiued Ilporpammsl. Ilpu
OIPE/ICIICHUU KOJMYECTBa CPOKOB HCIHOJHEHHS N0 K-My VHCTpYMEHTY TakKe YYHUTHIBAIOTCS
ToproBble 1HU, B KOTOPbIE MOJTHOCTHIO MO0 YaCTUYHO TOPTU OBLIM IPHUOCTAHOBIICHBI.



