IIporpamma Nel «@brovepchl Ha AParoueHHbIE METAJIB»

1. MHCTpyMEHTH U X 0003HAYeHUs, B OTHOLICHUH KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiiecTBiIATh B COOTBETCTBUU
¢ Hacrosmed [Iporpammoii moanepkaHue IeH W/WIKM 00beMa TOPrOB MPOU3BOTHBIMU
(bUHAHCOBBIMU MHCTPYMEHTAMU:

O6o3HaueHue
Haumenosanue MHcTpyMeHTa
HNHcTtpymenTa
k=1 ObroYepCHBI KOHTPAKT Ha 30JI0TO
k=2 ®DpI0YepPCHBIN KOHTPAKT Ha cepedpo

2. YcnoBus BEITIOTHEHUS 00513aTebcTB MapKkeT-MeiKepa.

2.1. Jlna onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa HCIONb3YIOTCS CICAYIOIIHNE
MOHSITHUS:

CHDBZ[ ABYCTOPOHHUX MaKCUuMaJlbHas pasHrulla MKy qumeﬁ HCHOI>'I IPpECATOXKEHUSA
KOTHUPOBOK Ha MOKYIIKY 1 JIy‘-IHIGﬁ HCHOfI MMPEAJIOKCHUA Ha MPOJAXKy IO

nojaHHeiM  MapkeT-MeiikepoM 3asgBKaM B  OTHOIICHUU
WuctpymenTa. 3nauenue Crpsa ABYCTOPOHHUX KOTHPOBOK
onpezensercs no hopmyne: Spreadum = max{|a*SPi|; b}, rae:

a, b — mocTosHHBIC BEJIMYHMHBI, OIpPEACIsIEMbIC IS
HNuctpymenta B nmyHnkre 2.2.1. Hacrosimeit [Iporpamms;
SPi — Pacuernas nena HWHcTpymeHTa € I-BIM CpPOKOM

UCIIOJIHEHUS,  ONpelesieHHas 1o  uroram  JlHeBHOMU
KJIIMPUHTOBOW CECCUU (ITPOMEXYTOUHOTO KIUPUHTA).
3nauenue Crnpaga IBYCTOPOHHHUX KOTHPOBOK HM3MEpSAETCS B
€IMHULAX U3MepeHus LeHbl MHCTpyMeHTa B COOTBETCTBUU C
ero Crnenugukanmen.

Jlydmas 1ieHa npeutoKeHuss | IeHa 3asBKM Ha IOKYIKY, NOAAaHHOW Mapker-MeukepoM B
Ha MOKYIKY oTHoweHnu MHCcTpyMeHTa, 00beM KOTOPOH, ¢ y4eToM 00beMa
BCEX MMOJAHHBIX ’TUM MapkeT-MelKepoM 3asBOK Ha MOKYIIKY,
1IeHa KOTOPBIX HE HMKE LIEHBI JAHHOW 3asBKH, COCTABIISIET HE
MeHee MMHUMAJIbHOTO 00beMa 3as1BOK.

Jlyumias nieHa npe/UIoKEHHsT | LIeHa 3asBKHM Ha MPOJaxy, NMOAAHHONM MapkeT-MeHKepoMm B
Ha NpoAaxy oTHoueHuu MHcTpyMeHTa, 00beM KOTOPOH, C yd4eTOM 00beMa
BCEX IOJIAHHBIX 3TUM MapKeT-MeKepoM 3asBOK Ha IPOAAXKY,
1IeHa KOTOPBIX HE BbIIIE [IEHbI JAHHOW 3asiBKU, COCTAaBIISIET 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).
[pogomkutenpHocTh KBanTa (TS) n3MepsieTcs B CeKyHIax.
bivkallmmi Cpok CPOK MCHOJIHEHHs 10 IHCTpYMEHTY, HauMEHee yAAJICHHBIN
UCIIOJIHEHUSA 110 oT Toprosoro s, B KOTOPBIN OCYILIECTBIAETCS
HNHCcTpyMEHT MO/ /IepKaHue 1EH N0 JaHHOMY MHCTpyMeHTy,
o0o3HavaeMsblit Kak i=N (rae N=1, 2, ... — MOPSAKOBBIN

HOMEp CpoKa ucnojHeHus no MHCTpyMeHTy).
Crenyromuit 3a OmmkafiiuM | CpPOK UCTIOHEHUS 10 MIHCTpyMEHTy, OnpeiesieMblii 1o

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




3HaUYeHNE HCTOPHUIECKON
BOJATWILHOCTH

3HaveHHe, pAaCCYUTHIBAEMOE 110 UTOTaM OCHOBHOTO KIIMPUHTA
o ¢popmye:
Yior—2(R;—R)? Pj=Pj_1
2 |Pj1]
WNHucTpymenTa, onpeesieHHas 1o utoram BeyepHei
KIIMPUHTOBOM ceccuu (OCHOBHOTO KiupuHra), T —
IIOPSIAKOBBIN HOMep ToproBoro Hs pacyeTa HCTOPUUYECKON
BOJIATUJILHOCTH, | — MOPAAKOBBINA HOMEp Toprosoro aHs. B
cilydae, eciii 3Hau€HUEe UCTOPUUECKON BOJIATUIBHOCTH
paBHO M npesbimaeT [loporooe 3HaueHue
BOJIATUJIBHOCTH, olpenessemMoe A1 MHCTpyMeHTa B IIyHKTe
2.2.1. nacrosimeit [IporpamMmmel 1 0603HAYAEMOE KaK Opigh,
Toprossrii nenp T+1 cuntaercs Havyamom Ilepuona
IIOBBILIEHHON BOJIATUJIBHOCTH.

or = ,rae R; = , P — PacueTtnas nena

Ilepro DOBBIIIEHHON
BOJIATWJILHOCTH

Ilepuon, B TeueHue kotoporo k Crpaay AByXCTOPOHHHUX
KOTHPOBOK U MUHUMAaIbHOMY 00BEMY 3asBOK MPUMEHSIOTCS
yMHOKaroue ko3GQUIHUEHTHI S U V, YKa3aHHbIE B ITYHKTE
2.2.1 nacrosueit [Iporpammsr.

Hayanowm [leprnona noBbIIEHHOM BOJIATUIILHOCTH CUATAETCS
ToproB.blil 1eHb, B KOTOPbI 3HaYeHHE HCTOPUUYECKON
BOJIaTWJIBHOCTU PaBHO WM npeBbiliaeT IloporoBoe 3HaueHue
BOJIaTWJIBHOCTH, ompenenseMoe s HCTpyMeHTa B IIyHKTE
2.2.1. nacrosmeit [IporpaMmsi.

3aBepuiennem [leproa moBbIIEHHONW BOJATHIHLHOCTH

J-31 _
_ 2j=)-19

BOJIATUJIBHOCTH.

cunrtaercsi TOproselii 1eHb, KOrJa 3HAYeHHE UCTOPUIECKON
BOJIATWJILHOCTH MCHBIIIC WIIH PAaBHO 3HAUCHUIO,
OIpeesieMOMY T10 ClieayIoniel hopmyIie:
Oaverage = — 55— » T/ J — ToproBblii 1eHb,

COOTBETCTBYIOIIMHI Havaiy lleprona noBeIIEHHON

Tepmunel, He onpeneneHHble B Hacrosuei IIporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JokyMeHTamMu ITAO MockoBckas bupxa (nanee — bupxka) u HKO
HKII (AO), a mpum OTCYTCTBUM TaKOBbIX TE€PMHHOB — B COOTBETCTBHM C JCHCTBYIOIUM
3aKoHoaarenbCcTBOM Poccutickoii denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-mMeiikepa.

2.2.1. Mapker-MelKep BBINOJHAET 00s3aTelIbCTBA TOJBKO [0 TEM CPOKaM HCHOJIHEHUs
HNHCcTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmumax Nel-2 HacTOSIEro MyHKTa:

Ta6anma Ne 1

VYcenosus noanepxkanus B redeHue Kpanra q=1 1ByCTOpOHHUX KOTUPOBOK I10
DpOUepCHOMY KOHTPAKTY Ha 301010 K=1

[TapameTpsl 00513aTENBLCTB
Mapxker-Melikepa

[TepBbIii CPOK UCTIOTHEHUS

(i=1)

BTopoii cpok ucnoiHeHus

(i=2)

Becw nepuoz obparieHus

Bech nepuon obparmieHus

Bpems
Havaja
KBanTa —
Bpems
OKOHYAHHUS
KBanra

(@=1)

1.Crpa 1ByCTOPOHHHUX
KOTHPOBOK (M3MepsieTcs B
eIMHUIIAX U3MEpPEHHsI LIEHbI

max{|a*SPi|; b}, rae a =
0,30%, b=0,03

max{|a*SPil|; b}, rne a =
0,40%, b=0,03




HNHcTpyMeHTa B COOTBETCTBHH C
ero CrienupuKanmei)

2. MuHUMAaIbHEINA 00BEM 3asIBOK
(u3MepsieTcs B KOHTPAKTaX)

200

50

3. MunumaibHas
MIPOJIOJIKUTEILHOCTD
MOJJIEP>KaHUs ABYCTOPOHHUX
KOTUPOBOK (M3mepsiercs B %o OT
npoaomkuTesbHocTH KBanTa)

60

60

4. IToporoBoe 3Ha4eHUE
BOJIATUIIBHOCTH Opigh
(m3mepsieres B %)

5. YMHOX)aromui ko durmeHT
s st Cripaa IByCTOPOHHUX
KOTHPOBOK

6. YMHOXaOUMii KO3QPUIUEHT
V 1t MUHUMaIEHOTO 00BheMa
3a51BOK

0,5

0,5

10:00
MCK
(UTC+3) -
18:50
MCK
(UTC+3)

Taéauna Ne 2

KOHTPAKTY Ha cepebpo k=2

VYcnoBus noaacCpIKaHus B TCUCHUC KBanra q:1 ABYCTOPOHHUX KOTHUPOBOK IIO CDBIO‘lepCHOMy

nsMepsercsa B %
(u3mep

[TepBsrit CpOK Bropoii CPOK HCIIOJHCHUS Bpems
ucnonHeHus (i=1) (1=2) Havaa
Nl KBanTa —
apaMeTpbl 00s3aTEIHCTB Bpens
Mapxker-melikepa B P
ech nepuos oOpaienus | Bech mepuona oOpamieHnss |OKOHYAaHUs
KBanTa
(@=1)
1.Crpaa 1ByCTOPOHHUX
KOTHPOBOK (M3MepsieTcs B max{|a*SPif; b}, riea= | max{Ja*SPil; b}, e a =
€IMHUTIAX U3MEPEHHSI [ISHBI _ _
HNHcTpymMeHTa B COOTBETCTBUU C 0,7%, b=0,03 1%, b=0,03
ero Crienuukanmeii)
2. MUHUMAITBHBIA 00BEM 3asBOK 100 50 10:00
(u3mepseTcs B KOHTPAKTAX) MCK
3. MunumainbHast (UTC+3)
MPOIOJDKUTEITHLHOCTD -
NOJIeP>KaHusl IBYCTOPOHHHUX 60 60 18:50
KOTHUPOBOK (u3Mepsiercs B % oT MCK
pOoIOIDKUTENHHOCTH KBaHTa) (UTC+3)
4. IloporoBoe 3HaueHue
BOJIATUIIBHOCTH Opigp 5 5




5. YMHoxaronmii ko3dduuuent
s g Crpaaa 1ByCTOPOHHUX 2 2
KOTHUPOBOK

6. YMHOXarommii ko3 duuuent
V U1t MuUHHMAaNbHOTO 00BeMa 0,5 0,5
3asBOK

2.2.2. IlepBbIM, BTOPBIM H CIEAYIOUIMMH 33 HUMHU cpokamu ucronneHus (1) Uacrpymentos k=1 u
k=2 npu3HaKOTCS COOTBETCTBEHHO OJMKaimiash W CICAYIONMEe 3a HEH JaThl HCIIOJHCHHS
cooTBeTCcTBYMOIIEro HCTpyMeHTa, MPUXOAsIIrecs Ha MapT, UIOHb, CEHTAOpPD U AeKaOpb.

2.3. B teuenue OtuetHOTrO Nepuoia Mapker-melikep BiipaBe He Oosiee 7 (ceMu) pas He UCTIONHSATh
B TeueHue Kaxaoro (-ro Keanra kaxmaoro ToproBoro aHs 00s3aTebCcTBa B OTHOIICHUH K-0r0
WNuctpymenTa, ykasannble B m000ii n3 Tabmum Nel-2 mynkra 2.2. Hactosmieii [Iporpammel.

3. Bo3narpaxaenne Mapket-meikepa.

3.1. Pazmep Bo3HarpaxkaeHuss MapkeT-Meiikepa 3a BBIIOJIHEHHE MapKkeT-MeWKepoM B TEUCHHE
OtueTHOrO nepuosa oos3aTeabCTB MapkeT-mMelikepa Ha yCIOBHUSAX, IPEAYCMOTPEHHBIX TyHKTaMHU
1-2 nacrosimeit [Iporpammel, paBeH cyMMe BO3HArpaXA€HUH, onpeaessieMbIx 1o ¢popmyiaam Nel-
2 B OTHOUICHMM KaXKIOW I'PYMNIBI KOJOB pa3/ieia PErucTpa ydera MO3ULMN, UCIIOIb3YyEMBIX IIPU
BBINIOJIHEHUM 00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosmed [IporpamMmoil Ha
OCHOBAaHMU 3aKJII04YeHHOro ¢ bupxkei noroBopa 06 okazaHuM yCIyr MapKeT-Melkepa:

®opmy.ia Nel:
k,i,j, k,i k,i .
0,25 X Xg j ki Fee guirge X Uqi(Pcfiys Penfy) + 1) rae:

active
L] Iq,l-MO)KeT IIPUHUMATD CICAYIOMINC 3HAYCHUA:

1, ecnu Pcfjl.(’; > 80%

Iy (Pcf Jk; Pcn ]k;) = (Pcf j(é; — Pen ;(‘;)
, (80% —Pcn ;‘é)

ki ki 0
,eciu Penjy < Pcf].’q < 80%

—1, uHauye

kijq
e Fee /[, — CymMMa OUpKeBOro cOOpa M KOMMCCHOHHOIO BO3HATPAXKAEHMS 33 KJIMPHHI,

B3UMaeMas ¢ Mapker-Melikepa IO CZeNKaM, 3aKJIIOYEHHbIM B TeueHue q-oro KsanTa B j-i
Toproseiii feHb 0 K-oMy THCTpYMEHTY ¢ i-bIM CPOKOM HCIIOITHEHHSI HA OCHOBaHUH 0€3aJpECHBIX
3as1BOK, OJIaHHBIX MapKeT-MeHKepoM U COJIepKallliM KOJI(-bl) pa3/iesa perucrpa yuera no3uiuii,
UCTIOJIb3yeMbI€ MTPU BBIOJHEHUN 00s3aTelbcTB MapkeT-Melikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoil Ha OCHOBaHMHU 3aKiIrO4eHHOTO ¢ bupxeil goroBopa o0 okazanuu yciayr Mapker-
Meiikepa, IpU YCIOBUH, UYTO JIaHHBIE 3asiBKU 3aperUCTpUpPOBaHbl B PeecTpe 3asBOK ¢ OOIBIINMU
HOMEpaMH, YeM HOMEpPA COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK MO COOTBETCTBYIOMUM [lapHbIM
CleKam?;
Pcf ¢ i
4 — (pakTHUecKas TPOJOHKUTEIBLHOCT MOiepKaHusT MapkeT-MeKepoM B T€UEHUE q-
oro KBanra B j-if Toprosbsiii 1eHb [IByCTOPOHHUX KOTHPOBOK 10 k-oMy MHCTpyMeHTY ¢ i-bIM

! Tepmun onpesienseTcs B COOTBETCTBUM NMPABUJIAMH KJIMPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM |
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.




CPOKOM HCIIOJTHEHMSI Ha yCIIOBUSX, YKa3aHHBIX B NyHKTe 2.2. Hacrosmel IIporpammel (B % ot
npoaosKUTEIbHOCTH KBaHTa);

k,i
Pcn® .
® 1.9 — MuHUMaIbHag MMPOOOJDKUTCIIbHOCTD IOAJACPIKAHNA MapKeT'MeI/IKepOM B TCUCHUC q-

oro KBanra B j-if Toproselii aeHp /[BycTopoHHHX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIOJHEHHS Ha YCIIOBUSX, YKa3aHHBIX B IMyHKTe 2.2. Hacrosmen [Iporpammel (B % oT
npojopkuTenbHoctu KBanra);

e k=1, 2, 3 - nopsaKOBbIii HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, yKa3aHHbIA B yHKTE |
Hacrosiei [IporpamMmsi;

e i=1,2,... — NOPSIKOBBII HOMEP COOTBETCTBYIOILETO CPOKA UCIIOTHEHHSI, yKa3aHHBIN B TYHKTE
1 nacrosueit [Iporpammsr;

e j=1,2, ... - 0OpsAaKoBbIi HOMep TOProBOro AHs COOTBETCTBYOIIETO MECSAIIA;

e (=1,2,...-nopsaakoBblii HoMep KBaHTa, ykazaHHbIi B myHKTe 2.2. HacTosmel [IporpamMmbl.

®opmy.ia Ne2:

Tk jiai [max (0; I ;(Pcf5'; Penffn) x (S, — $1) + 5]

k
Zk,J',q Kj,q

, TJIe:
S1 1 S? IPUHUMAIOT CIICTYIOIINE 3HAUCHUS:
e S; —50 000 (ITateaecsaT ThicsY) pyOICii;
e S, —100 000 (Cro ThICSY) pyOIICH;

e K ]’-fq — KOJIMYECTBO CPOKOB HCHOJHEHHUs mo k-omy MHCTpymeHTy, mo koTtopoMy Mapker-
Meiikep B TeueHue q-oro KanTa B j-ii ToproBelii 1eHs 00s13aH BBIITOTHATH YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTe 2.2. Hacrosuued IIporpammsr. Ilpu
OINpeeNIEHUN KOJMYECTBA CPOKOB MCIONHEHUS MO k-My MHCTpyMEHTy TakKe Yy4YMTHIBAIOTCS
Toprosblie THU, B KOTOPbIE MTOJHOCTHIO JIMOO YaCTUYHO TOPTU ObUIM MPUOCTAHOBJIECHBI.



