IIporpamma Ne3 «PacueTHblil (pbr0Uepc HA HHAEKC poccuiickoi mmenuubl CPT
HoBopoccuiick»

1. UHcTpymMeHThl U UX 0003HAUYEHHUS, B OTHOLIEHUH KOTOpPbIX Mapker-Melikep 00si3aH B Xxo0jie
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUHU
¢ Hacrosiel [IporpamMmmoitl noanepxaHue 1eH:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
HNHucTpymenTa
k=1 PacueTHbIil (pprOYEepCHBIN KOHTPAKT Ha MHACKC NMIIICHUITBI HA YCIIOBHSIX
nocraBku CPT HoBopoccuiick

2. YcnoBus BEITIOTHEHHS 00513aTebcTB MapKeT-MeiKepa.

2.1. lnsa onpeneneHus napameTpoB o0sa3aTensCTB MapkeT-Meiikepa UCIONB3YIOTCS CIEAYIONINe
TIOHSITHSL:

CHDSI[ ABYCTOPOHHUX MaKCUMaJibHasl pasHUlla MCKIAY nqueﬁ HCHOﬁ IIPECATTOKCHUS
KOTHUPOBOK Ha TIOKYIIKY H Hy‘-lHICfI HGHOI\/JI MNPCAJIOKCHUA Ha IMPOAaXy II0

MOoJaHHBIM  MapkeTr-mMeiikepoM  3asBKaM B OTHOIICHHUH
WNucrpymenTa. 3Hauenue Crpsaa ABYCTOPOHHMX KOTHPOBOK
omnpexensiercs no ¢popmyne: Spreadmm = a*SPj, rae:

a — [IOCTOsIHHAs BEeJIMYMHA, onpeaensemas st UHcTpymeHTa B
nyHkre 2.2.1 nacrosiei [IporpaMmMsl u BelpakeHHas B %o;

SPi — Pacuernas muena WHcTpymMeHTa C I-BIM CPOKOM
WCIIOJIHEHUS, OTIpeIelIeHHas 10 UToraMm J{HeBHOM KIIMPUHTOBOMA
ceccut (ITPOMEKYTOUHOTO KIUPUHTA).

3nauenne Cnpsga JBYCTOPOHHUX KOTHUPOBOK H3MEpSIETCA B
eMHUIIaX U3MepeHus 1ieHbl IHCTpyMeHTa B COOTBETCTBUU C €TI0

Crenuduxanue.
Jlydmas 1ieHa IpeutoKeHUsl | [IeHa 3asiBKM Ha IIOKYIIKY, IMOJAaHHOM Mapker-MeUKkepoM B
Ha NOKYNKY otHowmeHUH MHCTpyMeHTa, 00beM KOTOpOH, ¢ yueToM o0beMa

BCEX IMOJAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IOKYIKY,
[IeHa KOTOPBIX HE HIKE IIEHBI IAaHHOW 3asBKH, COCTABIISIET HE
MeHee MUHUMAJIBHOTO 00beMa 3a1BOK.

Jlydmias 1ieHa NpeiiokKeHNs | IeHa 3asBKU Ha MpOAaxy, MojaHHOW MapkeT-melkepoM B
Ha NPOJAKY oTHomeHnn MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM oO0beMa
BCEX MOJAHHBIX 3TUM MapKkeT-MelKepoM 3asBOK Ha MPOJaxy,
II€HAa KOTOPBIX HE BBIIIC IICHBI }IaHHOﬁ 3as1BKH, COCTABJISIET HE
MeHee MUHUMAJIbHOT0 00beMa 3asiBOK.

KBanT nepuos BpeMeHM ToproBol ceccHH, B TEYEHHE KOTOPOTO
Mapxker-melikep 00s13aH MOJaBaTh 3asBKH, 0003HAUYaeMbIii Kak
g=1,2, ... (rme 1, 2, ... - nopsakoBslit Homep KBanta).

bikaimmi cpok CPOK MCIOJIHEHHUs 110 MHCTpyMEHTY, HaUMEHee YAAJICHHBIA OT

VICITOJIHEHUS 110 ToproBoro 1Hs1, B KOTOPBIN OCYHIECTBISAETCS MOAIEPKAHUE 1IEH

HNHcTpymMeHTY no nanHomy MHcTpymMeHTy, 0003HayaeMblil kak i=n (rae n= 1,
2, ... — TIOPSAKOBBIM HOMEp CpOKAa MCIIOJIHEHHUS 10
WHCTpyMEHTY).

Crnenyroumii 3a O kKalIiuM | CPOK  UCIIOJIHEHUsT 10 VIHCTpyMeHTy, ompeneisieMblii 1o

CPOK MCIOJIHEHHUS 110 dopmyne: i= N+l (tae n=1, 2, ... — TOPSIIKOBBII HOMEP CPOKa

NHCcTpyMeHTY ucronHeHus: mo MHCTpymMeHTYy).

OTUeTHBIN IEPUOJT KaJIEHJAPHBIN MeCSII]




HerTo0-060poT

(akTHUeCKOe 3HAYCHHE HETTO-KOJIMYECTBA B KOHTPAKTaX IO
caenkaM Mapker-Melikepa, pacCUMTBIBAEMOE [0 HUTOram
BeuepHell KIMPUHIOBOM CECCUMM, KakK pa3HULA MEXAY
YUYUTBIBAEMBIMHU Ha pa3/iesiax perucrpa yuera no3unuii Mapker-
MeMKepa KOHTPAKTAMH 110 CIEJIKaM, B KOTOPbIX MapkeT-Menkep
BBICTYA€T IOKyNaTeJeM, M KOHTpPakTaMH IO CJIEJIKaM, B
KOTOPBIX MapkeT-MeiKep BbICTYNIAET POJABLIOM.

JIMMHUTHI Ha HCTTO-O6ODOT

OTpaHUYEHUS] HAa HETTO-KOJIMYECTBO B KOHTPAKTAX IO CAEIKAM,
B KOTOpeIXx Mapker-melikep BeicTynaer [lokymarenem
(TIOJTOKUTEITbHBIN HETTO-000pOT) WU [IponaBiiom
(oTpunatensHbIl HETTO-000pOT). [lpK TpeBbIICHUH JTUMUTOB
Ha HeTTo-000poT MapkeT-mMelikep OCBOOOXKIaeTcsi  OT
00513aTeNIbCTB O MOAJCPKAHUIO TBYCTOPOHHUX KOTUPOBOK U Yy
MapkeT-Melikepa BOZHUKAIOT 0053aTeIbCTBA MO MOAEPKAHUIO
OJIHOCTOPOHHEH KOTUPOBKH (KOTUPOBOK) HA TIPOJIaxXy (B ciiydae
MPEBBIIICHUS] 3HAYCHUS JIUMHUTA TOJOXHUTEIBHOTO HETTO-
0o0opoTa ) UM Ha MOKYIKY (B Cily4yae MPEBbIICHUS 3HAUECHUS
JTUMUTa OTPUIATENILHOTO HETT0-000poTa). Mapker-Menkep
O0CBOOOXKIaeTcs  OT  00s3aTeNbCTB 1O  MOAJEPKAHUIO
OJIHOCTOPOHHEH KOTUPOBKU M y MapkeT-Meiikepa BO3HUKAIOT
00513aTeNIbCTBA 10 TOJICP’KAHUIO JIBYCTOPOHHHUX KOTHPOBOK B
cllydae, KOrja HEeTTO-KOJIMYECTBO B KOHTPAKTax IO CAEIKaM
CTaHOBHUTCS MeEHbIIE 3HaueHus JluMuTa Ha HETTO-000POT.
3HaueHMsI YKa3aHHbIX JIMMUTOB OIpeAeneHsl B ILI.2.2.1
Hacrosiniei IIporpaMmsl.

TepMI/IHH, HC OIIpCACIICHHLIC B HaCTOSIIEH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckas bupixka (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKoHoAarenbCcTBOM Poccniickoit denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. MapkeT-Meiikep BBITIOJHIET 00s3aTENbCTBA TOJMbKO MO MHCTpymMeHTaM €O CpoKamu
UCTIONTHEHU S, YKa3aHHbIMU B Tabmuiax Nel-3 HacTosIIero myHkra:

Taoauma Ne 1

YcnoBust moaepKaHusi KOTUPOBOK 110 pacYeTHOMY (DbIOUEPCHOMY KOHTPAKTY Ha MIICHHITY
k=1 B Teuenue Kpanra q=1
ITepBb1it . .
CPOK Bropoii, Tpetuit, | Bpems Hauana
YETBEPTHIH, MATHIM, IECTOM Kpanra —
[TapameTpsl 0053aTEILCTB UCTIOMHCHT | ook precnonHenus (i=2-6) Bpems
Mapket-meiikepa a (i=1) OKOII{)anm{
Beck KBanTa
MepUoO.I Becw nepuon odpamienns (9=1)
oOpareHus
Yenosus noooepoicanusa 08ycmopoHnux KOMupoBoK 8 cryuae HenpebluleHUs
Jlumumos na nemmo-obopom 10:00 MCK
1.Cnpa1 IBYCTOPOHHUX a*SP; r1e a = 1,5%, 2%, (U.TC+3) K
KOTUPOBOK, Spreadmm a*SPi,rae a o, A0 0
(M3MepsieTCs B €MHAIIAX —1.0% 2,5%, 3%, 3,5% B 18:50 MCK
usMepenus 1ensl Mactpymenra B ' COOTBETCTBUH C MTOPSIIKOM (UTC+3)
COOTBETCTBHH C €TO
o KOB
Cnenudukarueii) CPOKO




2. MuHUMaJIBHBINA 00BEM 3asIBKU

500,400,300, 200, 100 B

KOTUPOBOK (M3mepsercs B %o OT
npoaospkuTesibHocTH KBanTa)

(3asBOK) (M3MepseTcs B 600 COOTBETCTBUHU C MOPSIKOM
KOHTpaKTax) CPOKOB

3. MunumaibHast

MPOIOIKUTETHHOCTD

MOJIEPKAHUS ABYCTOPOHHUX 75 75

Yenosusa noooepoicanus 00HOCMOPOHHUX KOMUPOBOK 8 CIyUae NPeabludeHs]
Jlumuma Ha nonodxicumensHulll Hemmo-060pom

4. MuauMaibHas 1eHa
MPEITIOKEHUS Ha TIPOJIAXKY

SPi - 10 000

5. MuHUManbHBIN 00BEM 3a1BOK

500,400,300, 200, 100 B

(u3mepsiercs B % OT
poIoJKuTENIbHOCTH KBaHTa)

600 COOTBETCTBHH C MOPSTKOM
(u3MmepsieTcs B KOHTpaKTax)
CPOKOB
6. MunnManbHast
MPOJIOKUTEIIBHOCTh
MOAJIEP>KaHuUs 3aBOK Ha IPOJAKY 75 75

Yenosus noooeporcanus 00HOCMOpOHHUX KOMUPOBOK 8 CyUae NPebludeHUsl
JUMUMA HA OMPUYAMETbHBLL Hemmo-060pom

7. MakcuMmaiibHas eHa
MPpeIIOKEHUS Ha MMOKYIKY

SPi +10 000

8. MuHUMaIbHBIA 00BEM 3aIBOK

500,400,300, 200, 100 B

(m3mepsiercs B % OT
npoaospkuTeNbHoCcTH KBaHTa)

600 COOTBETCTBHH C MOPSIKOM
(u3MmepsieTcs B KOHTpaKTax)
CPOKOB
9. MunnManbHast
MIPOJIOJIKUTEIILHOCTD
MOJIICP KaHuUs 3asBOK Ha TIOKYTIKY 75 75

Tao6anma Ne2

3naueHuss JIMMHUTOB Ha HETTO-000POT Al MEPBOro Cpoka ucHoigHeHus (i=1) mpuHUMAIOT

CJICAYIOIUC 3HAYCHUA:

HaunmenoBanue
HNHucTtpymenTa

O6o3HaueHmne
HNuctpymenta

He menee uem 3a 5 (msiTh)

TOPrOBBIX
OKOHYaHUA

JHEW Io
oOpareHus

WHcTpymMeHTa ¢ HEpBBIM

CPOKOM HCTIOJTHEHUS

Menee uem 3a 5 (TATH)

TOPrOBBIX
OKOHYaHHA

JHEW bi (o)
oOpartneHus

WHcTpymeHTa ¢ mepBbBIM

CPOKOM HMCTIOJTHEHUS

Jlumur  Ha
MTOJIOKUTEITh
HBIA HETTO-
000poT
(u3mepsieTcs
B

KOHTpPAKTax)

Jlumur Ha
OTpHULIATEIb
HBIII HETTO-

obopoTt

(u3mepsiercs
B
KOHTPAKTaXx)

Jlumur Ha
MOJIOKUTEID
HBIA HETTO-

000poT

(u3mepsieTcs
B
KOHTpPAKTax)

Jlumur Ha
OTpHUIIATEI
HBIII HETTO-

000poT

(u3mepsiercd
B
KOHTPAKTaXx)




PacueTHbIN

k=1 (rroucpembiii 10 000 10 000 10 000 10 000
KOHTPAKT Ha
NIICHULLY
Taoauma Ne3

3nadeHus JIMMUTOB HAa HETTO-00OPOT Ui BTOPOTO, TPETHEro, YETBEPTOrO CPOKA HCIIOTHECHHSI
(i=2-4) npUHUMAIOT CJICIYIONIUE 3HAUCHHMSL:

Bech nepuop o6parienust
0 o . JTUMUT Ha JInmut Ha
O3HAUYECHUE OK anMEHOBaHUE . .
U p " HOJIOKUTEIbHBIA OTPpHUIATCIbHBIN
HCTPYMEHTA | HWCIIOJHEHUS HCTpYMEHTA -
py py HETTO-060POT HETTO-000pOT
(u3mepsieTcs B (u3mepsiercs B
KOHTPAKTax) KOHTpPAKTax)
PacueTHEIit
. BIOYEPCHBIN
k=1 i=2-6 Prrotep 1000 1000
KOHTPAaKT Ha
MIICHULLY

2.2.2. TlepBbIM, BTOPBIM H CIEIYIOIIUMH 3a HUMH cpokamu wucrnonHenus (i) WHcTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO OJIM)KaWIIMIA CPOK WCIOJHEHUS, ATkl KOTOPOTO TPUXOAATCS Ha
MapT, UIOHb, CEHTAOPH U JeKalOpb.

2.3. B teuenue q-oro KBanra ToproBoro gaas OTderHoro mepuoaa MapkeT-MelKep BIpaBe He
6osee 2 (IBYyX) pa3 He COOJIIOIaTh OJIMH U3 NTaPaMETPOB UCIIOIHEHUS 0053aTENbCTB, YKa3aHHbIX B
nyHkTte 2.2. Hacrosiued I[Iporpammsl B oTHomeHHMM k-oro MHcTpymMeHTa € 1-bIM CPOKOM
ucnogHeHus. B ciydae HapymeHus B TedeHue OTUETHOro INeEpHOJA JAHHOTO YCJIOBHS IIpU
oka3zaHuu MapkeT-melikepoM ycayr 1o k-omy MHCTpyMEeHTY € 1-bIM CPOKOM HCIIOJIHEHUS, TaKHe
yCIyTH B OTHOLIEHMH BceX MHCTpyMEHTOB, yka3zaHHBIX B IIyHKTe 1 Hacrosumen [Iporpammsl, B
TeueHue q-ro KBanra cunrtarorcs He OKa3aHHBIMHU.

3. Bosnarpaxaenue Mapxket-Meiikepa.

3.1. Pasmep Bo3HarpaxzaeHuss MapkeT-melikepa 3a BBIIOJIHEHHME MapKeT-MeUKepOM B TEUEHUE
OTtueTHOrO Neproaa 00s13aTenbCTB MapkeT-Melikepa Ha YCIOBHAX, TPETYCMOTPEHHBIX ITyHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cymme BO3HarpakJaeHui, onpeaensemMsix mo popmynam Nel-
2 B OTHOUIEHMM Ka)KJOW TPYMIIBI KOJOB pa3Jiea PETUCTpa yueTa MO3ULIHN, UCTIOIb3YEMbIX MTPH
BBIMIOJITHEHUH 00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUM ¢ HacTosimed [Iporpammoii Ha
OCHOBAHMH 3aKJII0YeHHOT0 ¢ bupxkei qoroBopa 06 okazaHuM yciIyr MapKeT-Menkepa.

®opmy.a Nel:
0,75 X Y ki Fee I;Cltjlfe X (Iq’i(Pcfj'féi; Pcn]'-f’qi) +0,25)

, TIIe:

° Iq,i MOKCT MPUHUMATH CJICAYIOINUC 3HAYCHUS:



1, ecau Pcfj’fl‘]i > 90%

ki ki
kiy _ ) [(Pcf;, — Pcn;’ . )
) = 4 1.4 L9\ ecnu Pcnj]-‘;; < Pcfjk(‘; < 90%

Iq,i(Pc]‘]-{‘éi; Pcn (
L 90% — Pcn]’.f;;

1.9

—0,25, uHaue

kij.q
e Fee, ., — CyMMa OuUpKeBOro cOOpa ¥ KOMHCCHOHHOIO BO3HATIPAXIECHHs 3a KIMPUHI,

B3UMaemasi ¢ MapkeT-Meiikepa Mo CJeJKaM, 3aKIIOYeHHbIM B TeueHue g-oro Kmanrta B j-i
Toprossiii feHb 1o k-omy MHCTpyMEHTY C 1-bIM CPOKOM UCIIOJIHEHUS] HA OCHOBaHUHU 0€3apECHBIX
3as1BOK, IOJJaHHBIX MapKeT-MeHKepOM U COJIeprKalliuM KOJ(-bl) pa3/iena perucrpa yuera Ho3uuii,
UCIIOJIb3yeMble ITPU BBIIOJHEHUH 00s13aTeIbCTB MapkeT-Melikepa B COOTBETCTBUU C HACTOALIECH
[TporpaMMoii Ha OCHOBaHWU 3aKJIFOYEHHOTO ¢ bupxkeit moroBopa o0 okazaHuu yciyr Mapker-
Meiikepa, IpU YCIIOBHH, YTO JaHHBIE 3asiBKU 3aperucTpupoBaHbl B Peectpe 3as8Bok ¢ 0OJIbIINMU
HOMEpaMH, YeM HOMEpPA COOTBETCTBYIOIIMX BCTPEUHBIX 3asBOK IO COOTBETCTBYIOIUM [lapHbIM
clIeNKaM;

ki o
. Pcfj ql — (hakTHUECKas MPOIOJDKUTENBHOCTD NOAepkKaHusl MapkeT-MelikepoM B TEUEHUE (-

oro KBanra B j-if Toprosblil aeHb /I[BycTOpOHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJHEHMS Ha YCIIOBUSX, YKa3aHHbBIX B NMyHKTE 2.2. Hactosield [Iporpammer (B % ot
npoaosDkuTeabHOCTH KBaHTa);

. Pcnjl.‘;; — MUHUMAJIbHAS IIPOJIOJKUTEIBHOCTD OAJEPKaHUs MapKeT-MeHKepoM B TEUEHHE (-

oro KBanra B j-if Toprosblil aeHb /I[BycTOpOHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHMS Ha YCIIOBUSAX, YKa3aHHbIX B MyHKTE 2.2. HacTtosuel [Iporpammel (B % ot
npoaospkuTeabHocTH KBanTa);

e k=1,2,... — MOpAAKOBBIi HOMEP COOTBETCTBYIOIIEro MHCTpYMEHTa, yKa3aHHbIH B MyHKTE 1
Hacrosen [IporpamMmsr;

e i=1,2 ... — NOPAAKOBBIH HOMEP COOTBETCTBYIOIIETO CPOKA MCIIOJIHCHHUS, YKa3aHHBINA B
nyHkTe | Hacrosmen [IporpamMmer,

e =12, ... nopsaakoBeiii HoMep TOProBOro JHs COOTBETCTBYIOLIETO MECSAIIa,

e (=1, 2, .. — nopsankoselii HoMep KBaHTa, ykasaHHslii B nyHkTe 2.2.1. Hacrosmen
IIporpammel.

®opmysia Ne2:

Ykjai [max(O; Iq'l-(Pcfj'féi; Pcn]'-f;;) X (S —85)+ Sl)]
K
Zk,j,q Kj,q

, TIIe:

S1 ¥ Sz IPUHUMAIOT CIIETYIONIHE 3HAUCHHUS:

e S, —75000 (CembaecsaT nATh ThICAY) pyOIIEH;
e S, —100 000 (Cro ThICSY) pyOIIEit;

e K ]’-‘_q — KOJIMYECTBO CPOKOB HCHOJHEHUs nmo k-omy MHcTpymeHTy, mo koTtopoMmy Mapker-
Melikep B TeueHue q-oro Kanra B j-if ToproBulii 1eHb 00513aH BBINOJIHITH YCIOBHS MOAJIEPKaHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTe 2.2. Hactoswmeid [Iporpammsl. Ilpu
OIIPE/ICICHNN KOJIMYECTBAa CPOKOB HCHOJHEHUS 1O K-My MHCTpYMEHTY TakKe YYUTHIBAIOTCS
Toprosslie THU, B KOTOPBIE MTOJHOCTHIO MO0 YACTHYHO TOPTU ObUIN MPUOCTAHOBJICHBI.



