IIporpamma Nel «@brovepchl Ha AParoueHHbIE METAJIB»

1. MHCTpyMEHTH U X 0003HAYeHUs, B OTHOLICHUH KOTOPHIX MapkeT-Meiikep 00s13aH B Xo0je
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 ®brouepCHBI KOHTPAKT HA 30JI0TO
k=2 ®dprouepCHBI KOHTPAKT Ha cepedpo

2. YcnoBus BEITIOTHEHHS 00513aTeNbcTB MapKkeT-MeiKepa.

2.1. Jlna ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CICAYIOIINE
MOHSITHUS:

CHDSI[ ABYCTOPOHHUX MaKCHUMaJibHas pa3Hulla MCxKAY leqmeﬁ I_[eHOﬁ IPpCAIIOKCHUA
KOTHUPOBOK Ha MOKYIIKY 1 JIy‘-IHIGﬁ HCHOfI MMPEAJIOKCHUA Ha MPOJAXKy IO

nojaHHeiM  MapkeT-MeiikepoM 3asgBKaM B  OTHOIICHUU
WuctpymenTa. 3nauenue Crpsja ABYCTOPOHHUX KOTHPOBOK
onpezensercs no popmyne: 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 Cropaga IABYCTOPOHHHMX KOTHPOBOK HM3MEpSETCS B
€IMHULAX U3MepeHus LeHbl MHCTpyMeHTa B COOTBETCTBUU C
ero Crnenugukanuen.

Jlydmas 1ieHa npeutoKeHusl | 1IeHa 3asABKM Ha MOKYIKY, NMOJAaHHOW MapkeTr-MeukepoM B
Ha MOKYIKY oTHomeHnHu MHCcTpyMeHTa, 00beM KOTOPOH, ¢ y4eToM o0beMa
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 oTHouenuu MucTpyMenTa, 00beM KOTOPOii, C ydeToM o0beMa
BCEX MOJIAHHBIX 3TUM MapKeT-MeKepoM 3asBOK Ha IIPOAAKY,
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, ... - nopsaxkoBsiii Homep KBaHTa).
[ponomxkurenpHocTh KBanTa (TS) m3mepsieTcsi B CeKyHIax.
brvkallmit cpok CPOK MCHOJIHEHHs 10 HCTpYMEHTY, HauMEeHee yAAICHHBIN
UCIIOJIHEHUSA 110 oT Toprosoro s, B KOTOPBIN OCYILIECTBIAETCS
HNHCcTpyMEHT MO/ /IepKaHue 1EH N0 JaHHOMY MHCTpyMeHTy,
o0o3Havaemsblit kKak i=Nn (rae N=1, 2, ... — MOPSIKOBBIN

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 BeuepHei
KIIMPUHTOBOM ceccuu (OCHOBHOTO KiupuHra), T —
IIOPSIAKOBBIN HOMep ToproBoro Hs pacyeTa HCTOPUUYECKON
BOJIATUJIHOCTH, | — MOPAAKOBBINA HOMEp ToproBoro 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 = ,TIe Rj = , P — PacuerHas nena

Ilepro DOBBIIIEHHON
BOJIATWIILHOCTH

Ilepuon, B TeueHue kotoporo k Crpaay AByXCTOPOHHHUX
KOTUPOBOK 1 MUHUMaJIbHOMY 00bEMY 3aBOK IPUMEHSIOTCS
yMHOKaroue ko3GQHUIHUEHTHI 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 npeBbiaeT [loporoBoe 3HaueHue
BOJIaTWJIBHOCTH, ompenenseMoe s HCTpyMeHTa B IIyHKTE
2.2.1. nacrosmeit [IporpaMmsi.

3aBepuiennem [leproa moOBBIIEHHONW BOJATUIHBHOCTH

J-31 _
_ 2j=)-1%

BOJIATUJIBHOCTH.

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

COOTBETCTBYIOIIMHI Havaiy lleproga 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 BBINONHAET 00s3aTeIbCTBA TOJBKO 10 TEM CPOKaM HCHOJHEHUs
HNHCcTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmumax Nel-2 HacTOSIEro MyHKTa:

Ta6anma Ne 1

VYcnosus noanepxkanus B redeHue Kpanra q=1 1ByCTOpOHHUX KOTUPOBOK I10
dpr0YepcHOMY KOHTPAKTY Ha 3050710 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. MuHUMaIBHEINA 00BEM 3asIBOK
(M3mMepsieTcs 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 Crpaia 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

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

nsMepsercsa B %
(u3mep

[TepBrIii cpok Bropoii CPOK HCIIOJHCHUS Bpems
ucnoaHeHus (i=1) (1=2) Havaa
Nl KBanTa —
apaMeTpbl 00s3aTEIHCTB Bpens
Mapxker-melikepa B P
ech nepuop oOpaienus | Bech mepuoa oOpamieHnss |OKOHYAHUs
KBanTa
(@=1)
1.Crpaa 1ByCTOPOHHUX
KOTHPOBOK (M3MepsieTcs B max{|a*SPif; b}, riea= | max{Ja*SPil; b}, e a =
€IMHUTIAX U3MEPEHHSI [ISHBI B _
HNHcTpymMeHTa B COOTBETCTBUU C 0,7%, b=0,03 1%, b=0,03
ero Crienuukanmeii)
2. MuHMMaITbHBIH 00BEM 3a5IBOK 100 50 10:00
(u3mepseTcs B KOHTPAKTAX) MCK
3. MunumMasnbHas (UTC+3)
MPOIOJDKUTEITLHOCTD -
MOJIeP)KaHus 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 ucronnerus (1) MacrpymentoB 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 Teuenne OtuetHOr0 nepuoia Mapker-meiikep Bripase He Oosiee 7 (ceMun) pa3 He UCTIONHATh
B TeueHHe Kaxaoro (-ro Keanra kaxnoro ToproBoro aHs o0s3aTesibcTBa B OTHOIICHUU K-oro
WNuctpymenTa, ykazanubele B to00ii n3 Tabmur Nel-2 mynkra 2.2. Hactosmen [Iporpammel. B
cilydae HapyueHust B TeueHue OTYeTHOro mepuoja JaHHOIO YCJIOBMS NpHU OKazaHMM Mapker-
MeiikepoMm ycayr mo k-omy MHCTpyMEHTy, TakWe YCIyr'H B OTHOIICHHH COOTBETCTBYIOIETO
NucTpymeHTa, yka3aHHOTO B yHKTe | Hactosmiel [IporpaMMel, CYUTAIOTCS HE OKa3aHHBIMHU.

3. Bo3narpaxaenue Mapker-meiikepa.

3.1. Pasmep BozHarpaxaenuss Mapker-mMelikepa 3a BBINOJTHEHHE MapkeT-MeiikepoM B TEUEHUE
OtuerHorO0 Nnepuoja oos13aTesbeTB MapkeT-Melikepa Ha YCIOBUSIX, IPEAYCMOTPEHHBIX TyHKTaMU
1-2 nactosmeit [Iporpammel, paBeH cymMmme BO3HArpakJaeHu, onpeaensieMbix mno ¢gopmynam Nel -
2 B OTHOUIEHMM KaXKIOW TPYMIbI KOJOB pa3jieia PerucTpa ydyera No3ULUi, HCIOIb3YEMBIX MpU
BBIMIOJTHEHUH 00s13aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ HacTosimed [Iporpammoit Ha
OCHOBaHUU 3aKJII0YeHHOTr0 ¢ bupskeii moroBopa 00 okazaHuM yCIyr MapKeT-Meukepa:

®opmysia Nel:
active

0,25 X Y ki Fee L1a (Iq'l-(Pcfj'féi; Pcn]’-f;;) + 1) rze:

° Iq,iMO)KeT INPpUHUMATh CJICAYIOIINUC 3HAYCHUS:

1, ecnu Pcf]’."; > 80%

Iy (Pcf f; Pcn 5‘;) = (Pcf j(t; — Pen ;(‘;)
, (80% — Pcn ;‘é)

ki k,i 0
, ecJIv Pcnj’q < Pcfj,q < 80%

—1, uHaue

kij.aq
o Fee active — CyMMa 6I/Ip)KeBOI‘O c60pa U KOMHCCHUOHHOI'O BO3HArpaxJicCHUusl 3a KIIMPUHT,

B3UMaeMas ¢ MapkeT-Melikepa O CJelKaM, 3aKJIIOYEeHHBIM B TedeHue (-oro KBaHTa B j-if
Toprogsrii AeHb 1Mo k-omy MHCTpYMEHTY C 1-bIM CPOKOM HCIIOTHEHHSI HA OCHOBAHUH 0€3aIpECHBIX
3as1BOK, TOJIAaHHBIX MapKeT-MeHKepOoM U COJIePKaIM KOJI(-bl) pa3/ieNa perucrpa yuera mo3uiuii,
WCIIOJIh3yEMBIC TIPH BBITTOJTHEHUH 00513aTelIbcTB MapkeT-MelKkepa B COOTBETCTBHH C HACTOAIIEH
[TporpaMMoii Ha OCHOBaHWHU 3aKIIOYEHHOTO ¢ bupxeil moroBopa o0 okazaHuu yciayr Mapker-
MeHKepa, IPH yCJIOBHH, YTO JaHHBIC 3aABKU 3apErUCTPUPOBAHbI B PeecTpe 3asBOK ¢ OOIBITUMU
HOMEpPaMH, YeEM HOMEpPA COOTBETCTBYIOLIMX BCTPEUHBIX 3asBOK 110 COOTBETCTBYIOMMM [lapHbIM
ClieKam?;

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




Pcf *! -
19 (hakTHYecKas MPOMOILKUTENLHOCTD MOEpKaHus MapKeT-MeiKepoM B TEYEHHE (-

oro KBanra B j-if Toproselii aeHb /[BycTOpoHHUX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIOJHEHHs Ha YCIIOBUSX, YKa3aHHBIX B IMyHKTe 2.2. Hacrosmen [Iporpammel (B % oT
npojopkuTenbHoctu KBanra);
Pcn®! o

o 19 — MUHMMAaJbHAS TPOAOJKUTENBHOCTD NOoAepKaHus MapKkeT-MeilkepoM B TeueHue q-
oro KBanra B j-if Toproselii aeHp /[BycTopoHHHUX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIOJHEHHS Ha YCIIOBUSX, YKa3aHHBIX B IMyHKTe 2.2. Hacrosmen [Iporpammel (B % oT
npoioJKkuTeNbHOCTH KBaHTa);,

e k=1, 2, 3 - nopsaKOBbIii HOMEP COOTBETCTBYOIIEr0 MHCTpyMeHTa, yKa3aHHbI B yHKTE |
Hacrosiei [IporpamMmei;

e i=1,2,... — NOPSIKOBBII HOMEP COOTBETCTBYIOILETO CPOKA UCIIOTHEHHSI, YKa3aHHBIN B TYHKTE
1 nacrosueit [Iporpammsr;

e j=1,2, ... - 0OpsaaKoBbIi HOMep TOProBoro AHs COOTBETCTBYIOIIETO MECSAIIA;

° =1, 2, ... - nopsaaxkoBbld HOMep KBaHTa, yKka3aHHbBIA B IyHKTE 2.2. HacTosmen [IporpaMMel.
b b 9 y y

®opmy.ia Ne2:

k,i k,i
Xq.jkimax(0 21q,i(Pij,ql ;Peny )*(S2=S1)+51) )
- , TIIE:

) a
XjkaqK;

o S; — 100 000 (Cto ThICsY) pyOIICii;

. S, —200 000 (/IBecTH ThICSY) pyOICii;

k,
* K; 7 — KoIMYecTBO CPOKOB HMCHONHEHHsA MO k-omy MHCTpyMeHTy, mo KoTopomy Mapker-

Mmeiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s13aH BBIIIOJHATD YCIOBUS MOAACPKAHUSA
JIByCTOPOHHUX KOTHPOBOK, NMPEAYCMOTPEHHBIX B IyHKTe 2.2. Hacrosuued Ilporpammsl. Ilpu
OTIpe/IelIEeHNH KOJIMYECTBa CPOKOB MCIONHEHHMS MO k-My MHCTpyMeHTy Takke Y4YMTHIBAIOTCS
ToproBble THHU, B KOTOPBIE MOJTHOCTHIO JTM00 YaCTUYHO TOPTU OBbUIM IPHUOCTAHOBIICHBI.

. k=1, 2, ... — mOpsAAKOBBI HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHBIN B MyHKTE
1 nacrosmieit [Iporpammer;

. I =1, 2, ... — HOPSIKOBBIi HOMEP COOTBETCTBYIOLIETO CPOKA MCIOIHEHHS, YKa3aHHbBIN B
nyHkTe 1 Hacrosmen [IporpamMmer,

. j=1,2, ... — nopsakoBkiii HOMep TOProBOro JHs COOTBETCTBYIOIIETO MECSIIa,;

. qg=1, 2, ... — nopsakoBblii Homep KBaHTa, ykasaHHblli B nmyHKTe 2.2.1. HacTosuien
IIporpammsl.



