IIporpamma Nel «@brovepcsl Ha AParoueHHbIEe METAIbI»

1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiecTBIATh B COOTBETCTBUU
¢ Hacrosmed [Iporpammoii moanepkaHue IeH W/WIKM 00beMa TOPrOB MPOU3BOTHBIMU
(UHAHCOBBIMU MHCTPYMEHTAMU:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
HNHctpymenTa
k=1 ®brouepCHBI KOHTPAKT HA 30JI0TO
k=2 ®dprouepCHBI KOHTPAKT Ha cepedpo

2. YcnoBus BEITIOTHEHUS 00513aTebcTB MapKkeT-MeiKepa.

2.1. Ina ompexneneHusi mapaMeTpoB 0053aTelabCTB MapKkeT-mMeikepa UCIONB3YIOTCS CIEAYIOIIUe
TIOHSITHSI:

CHDSI[ ABYCTOPOHHUX MaKCUMaJibHas pa3Hulla MCKAY nqueﬁ HGHOﬁ MNpCIJIOKCHUA
KOTHUPOBOK Ha MOKYIIKY U JIy‘IHIGfI IIGHOIZ MMPEAJIOKCHUA Ha MMPOJaxKy IO

nojaHHeiM  MapkeT-MeiikepoM 3asgBKaM B  OTHOIICHUU
WuctpymenTta. 3Hauenue Crpsaa IBYCTOPOHHUX KOTHPOBOK
onpezensercs no hopmyne: Spreadvwm = max{[a*SPi|; b}, rae:

a, b — mocTosHHBIC BEJIMYHMHBI, OIpPEACIsIEMbIC IS
WNuctpymenTa B myHkte 2.2.1. Hacrosimeit [Iporpammsr;
SPi — Pacuernas nena HWHcTpymeHTa ¢ I-BIM CpPOKOM

UCTIOJIHEHUs,  OlpelesleHHas 1o  urtoram  J[HeBHOM
KJIIMPUHTOBOW CECCUU (ITPOMEXYTOUHOTO KIUPUHTA).
3nauenue Crnpaga ABYCTOPOHHHMX KOTHMPOBOK HM3MEpSETCS B
eIMHULIAX U3MepeHus LeHbl HCTpyMeHTa B COOTBETCTBUU C
ero Crenugukanmen.

Jlydmas nieHa npeutoKeHusl | 1IeHa 3asABKM Ha IMOKYIIKYy, ITOAAaHHOW MapkeTr-MeukepoM B
Ha MOKYIKY oTHomeHnu MIHcTpyMeHTa, 00beM KOTOPOHA, ¢ y4eToM o0beMa
BCEX MOJAHHBIX ’TUM MapKeT-MelKepoM 3asiBOK Ha MOKYTIKY,
1IeHa KOTOPBIX HE HWIKE LIEHBI JAHHOW 3asBKH, COCTABIISIET HE
MeHee MMHUMAJIbHOTO 00beMa 3as1BOK.

Jlyuiias nieHa npe/uloKEHHsl | LIeHa 3asBKHM Ha MPOJAxy, NMOJAAHHON MapkeT-MeHKepoMm B
Ha IPOJIAXKy oTHoueHuu MucTpyMeHTa, 00beM KOTOPOi, C yaeToM o0beMa
BCEX MOJIaHHBIX 3TUM MapKeT-MeMKepOoM 3asBOK Ha IIPOAAKY,
1IeHa KOTOPBIX HE BBIIIE [IEHbl JAaHHOW 3asiBKU, COCTAaBIISIET HE
MEeHee MUHUMAJIBHOTO 00beMa 3asiBOK.

KBanT IIepuoJl BpeMeHH TOproBoi cecCuu, B TEYUEHHE KOTOPOTO
Mapxket-melikep 00s13aH 10J1aBaTh 3asiBKH, 0003HaUYaeMBbIi
Kak =1, 2, ... (rme 1, 2, ... - nopsaxkoBsiii Homep KBaHTa).
[TponomxkurenpHocTh KBanTa (TS) m3mepsiercsi B CeKyH1ax.

brvkallmit cpok CPOK MCHOJIHEHHs 10 HCTpyMEHTY, HauMEHee yIAICHHBIN

UCIIOJIHEHUSA 110 ot Toprosoro s, B KOTOPBIN OCYLIECTBIAETCS

HHc €HT MO/ /IepKaHue 1eH N0 TaHHOMY MHCTpyMeHTy,
o0o3HavaeMsblit kKak i=N (rae N=1, 2, ... — MOPSIKOBBIN

HOMEp Cpoka ucnojHeHus no MacTpymenry).
Caenyromuii 3a OmmkafiliiM | CPOK UCTIOHEHUS 110 MIHCTpyMEeHTy, onpeensieMblii 1Mo

CPOK MICTIOJTHEHHSI I10 dopmyie: i=n+l
HNHCcTpyMeHTY
OTUeTHBIN IEPUOJT KaJICHAAPHBIN MeCSL]




3HaUYeHNE HCTOPHUIECKON
BOJATWILHOCTH

3HaveHHe, pAaCCYUTHIBAEMOE 110 UTOTaM OCHOBHOTO KIIMPUHTA
o ¢opmysie:
Yior—2(R;—R)? Pj=Pj_1
2 [Pl
WNHcTpymenTa, onpeesieHHas 1o utoram BedyepHei
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
BOJIATUJILHOCTH, ompenessiemoe s MHCTpyMeHTa B MyHKTE
2.2.1. nacrosimeit [IporpamMmmel 1 0603HAYAEMOE KaK Opigh,
Toprossrii nenp T+1 cuntaercs Havyamom Ilepuona
IIOBBILIEHHON BOJIATUJIBHOCTH.

or = ,TIe Ry = , P — PacuerHas nena

Ilepuoa DOBBINIEHHON
BOJIATUJILHOCTH

[lepuon, B TeueHue kotoporo k Crpaay AByXCTOPOHHUX
KOTUPOBOK 1 MUHUMaJIbHOMY 00bEMY 3asBOK IPUMEHSIFOTCS
yMHOXkarome kKodGPUIMEeHTHI 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 npeBbilaeT IloporoBoe 3HaueHue
BOJIATWJIBHOCTH, onpenenseMoe 1 HCTpyMeHTa B IIyHKTE
2.2.1. nacrosmeit [IporpaMmsi.

3aBepuiennem [leproga moBbIIEHHON BOJIATHIIBHOCTH

Jj-31 _
_ &j=j-19j

BOJIATUJIBHOCTH.

cunrtaercsi TOproselii 1eHb, KOrJa 3HAYeHHE UCTOPUIECKON
BOJIATWJILHOCTH MCHBIIIC WIIH PAaBHO 3HAUCHUIO,
olpesieNnsieMoMy I0 clieayrolei popmyse:
Oaverage = — 55— » T/I€ J — ToproBwlii eHb,

COOTBETCTBYIOIIMI Havany [leproga noBeIIEHHON

Tepmunel, He onpeneneHHble B Hacrosuei IIporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHUAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupxka) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBbIX TE€PMHMHOB — B COOTBETCTBHUH C JIEHCTBYIOILUM
3aKoHoaarenbCcTBOM Poccutickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-mMeiikepa.

2.2.1. Mapker-MelKep BBINONHAET 00s3aTelNbCTBA TOJBKO [0 TEM CpPOKaM HCHOJIHEHUs
HNHCTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmumax Nel-2 HacTOsIIero myHKTa:

Taoauma Ne 1

VYcnosus noanepxkanus B redeHue Kpanra q=1 1ByCTOpOHHUX KOTUPOBOK I10
dpr0YepcHOMY KOHTPAKTY Ha 305010 K=1

[TapameTpsl 00513aTENBLCTB
Mapxker-Melikepa

[TepBbIii CPOK UCTIOTHEHUS

(i=1)

BTopoii cpok ncnosiHeHUs

(i=2)

Becw nepuon obpaiueHus,
KpOMe JTHSI SKCIHpaIun

Bech nepuos obparieHust

Bpems
Havaja
KBanTa —
Bpems
OKOHYAHHUS
KBanra

(@=1)

1.Crpaa 1BYCTOPOHHHUX
KOTUPOBOK (M3MeEpsieTCs B
eIMHUIIAX U3MEpPEHHsI LIEHBI

max{|a*SPi|; b}, rne 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
MOJIJIEP>KAHUS JIBYCTOPOHHHX
KOTUPOBOK (M3mepsiercs B %o OT
npoaomkuTesbHocTH KBanTa)

60

60

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

5. YMHOX)aromui ko urmeHT
s st Cpa/ia IBYCTOPOHHUX
KOTHPOBOK

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

0,5

0,5

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

Tao6auna Ne 2

KOHTPAKTY Ha cepebpo k=2

YcaoBus MNOoAACPIKAHUSA B TCUCHUC KsanTa q:1 ABYCTOPOHHUX KOTUPOBOK I10 cD]i»IO"IepCHOMy

nsMepsercsa B %
(u3mep

IIepBblit cpok Bropoii cpok ucronHeHust | Bpewmst
ucnosHeHus (i=1) (i=2) Hayvaja
I KBanTa —
apaMeTpbl 00s3aTEIHCTB Bpems
Mapker-melikepa Bech nepuon oOpaiieHus, Bech MepHojt 06paIieHns  |oKOHYaHHs
KpOMe JTHS SKCIIHPAIiH Kpanta
(@=1)
1.Crpaa 1BYCTOPOHHUX
KOTHPOBOK (M3MepseTcs B max{Ja*SPi[; b}, rie a= | max{Ja*SPil; b}, e @ =
€IMHUTIAX U3MEPEHHSI LIEHBI or e o
HNHcTpyMeHTa B COOTBETCTBUU C 0,7%, b=0,03 1%, b=0,03
ero Crnernudukarmei)
2. MUHMMAaJIbHBIA 00BEM 3a1BOK 100 50 10:00
(u3mepsieTcs B KOHTPAKTax) MCK
3. MunnmansHas (UTC+3)
MPOIOJDKUTEITLHOCTD -
MOJIICPKaHUS JIBYCTOPOHHHUX 60 60 18:50
KOTHUPOBOK (u3Mepsiercs B % oT MCK
pOoIOIDKUTENHHOCTH KBaHTa) (UTC+3)
4. IloporoBoe 3HaueHue
BOJIATUIIBHOCTH Opigh 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 CIEAYIOLIMMHU 32 HUMHU cpokaMu ucronnenus (1) Macrpymentos k=1 u
k=2 npu3HaKOTCS COOTBETCTBEHHO OJMKaimias W CICAYIOUIMEe 3a HEHl JaThl HCIIOJHCHHS
cooTBeTCcTBYMOIEero MHCTpyMeHTa, MPUXOAsIIrecs Ha MapT, UIOHb, CEHTAOPD U AeKaOpb.

2.3. B Teuenne OtuetHOro nepuoia Mapker-meiikep Bripase He Oosiee 7 (ceMun) pa3 He UCTIONHATh
B TeueHHe Kaxaoro (-ro Keanra kaxmgoro ToproBoro s o0s3aTesibcTBa B OTHOIICHUU K-0oro
HuctpymenTa, yka3aHable B to0oi n3 Tabmur Nel-2 mynkra 2.2. Hactosmien [Iporpammer. B
cilyyae HapyueHus B TeueHue OTYeTHOro mepuoja JaHHOIO YCIOBMS NpHU oKazaHMM Mapker-
MelikepoM ycayr 1o k-omy MHCTpyMEHTy, Takue yCIYI'H B OTHOIIEHHH COOTBETCTBYIOIIEIO
WNHcTpyMeHTa, yka3aHHOro B myHKTe 1 Hactosiueit [IporpaMMel, cunTaroTcst HE OKa3aHHBIMU.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pasmep BozHarpaxaenuss MapkeT-mMelikepa 3a BBINOJIHEHHE MapkeT-MeiiKkepoM B TEUEHUE
OtuerHoOrO0 Nepuoja oos13aTesbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEAYCMOTPEHHBIX TYHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cymme BO3HArpakJaeHu, onpeaenseMbrx no ¢gopmynam Nel -
2 B OTHOUIEHMM KaXKIOW TPYIIIBI KOJIOB pa3jieia PEerucTpa ydyera MO3ULMNA, UCTIOIb3YEMbIX IpU
BBIMIOJTHEHUH 00s13aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ HacTosimed [Iporpammoit Ha
OCHOBaHUU 3aKII0YeHHOTr0 ¢ bupskeii moroBopa 00 okazaHuM yCIyT MapKeT-Melkepa:

®opmyana Nel:
active

0,25 X ¥4 ki Fee L1a (Iq'l-(Pcfj'féi; Pcn]’-f;;) + 1) rze:

° Iq,iMO)KeT INPpUHUMATh CJICAYIOIINC 3HAYCHUS:

1, ecnu Pcf}’."; > 80%

Ipi (Pcf f; Pcn Jké) = (E:;f; —PPcnk;-Ei)
l 0—Pcn

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

—1, uHaue

kij.aq
o Fee active — CyMMa 6I/Ip)KCBOFO 060pa W KOMHCCHUOHHOI'O BO3HArpaXJicCHusl 3a KIIMPUHT,

B3UMaeMas ¢ MapkeT-Melikepa O CAeNKaM, 3aKJIIOYEeHHBIM B TedeHwe (-oro KBaHTa B j-if
Toprogsrii geHb 1Mo k-omy MHCTpYMEHTY ¢ 1-bIM CPOKOM HCIIOTHEHHSI HA OCHOBAHUH 0€3aIpECHBIX
3as1BOK, TOJIAaHHBIX MapKeT-MeHKepOoM U COJIePKaIM KOJI(-bl) pa3/ieNa perucrTpa yuera mo3uluii,
WCIIOJIh3yEMbIEC TIPH BBITTOJTHEHUH 00513aTebCTB MapkeT-Melkepa B COOTBETCTBHH C HACTOAIIEH
[TporpaMMoii Ha OCHOBaHWU 3aKJIIOYEHHOTO ¢ bupxkeil moroBopa 00 okazaHuu yciyr Mapker-
MeHKepa, TP YCIIOBUH, YTO JIAHHBIC 3aBKU 3apErUCTPUPOBaHbI B PeecTpe 3asBOK ¢ OOIBITUMU
HOMEpaMHM, YeM HOMEPA COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYIOIIMM [lapHbIM
ClieKam?;

! Tepmun onpesensercs B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMDPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.




Pcf < .
14— (akTHUeckas mpoI0IDKUTEILHOCTD MOAepKaHusa MapKkeT-MeUuKepoM B TEUCHHE (-

oro KBanra B j-if Toproselii aeHp /[BycTopoHHUX KOTHPOBOK Mo k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIIOBUSX, YKa3aHHbBIX B MyHKTE 2.2. Hactosiel [Iporpammer (B % ot
npojopkuTenbHoctu KBanra);
Fen'!
o 19 — MuHMManbHAas IPOJIOJKUTENLHOCTD MOAIepKaHusd MapKkeT-MelKkepoM B Te€UEHUE -
oro KBanra B j-if Toproselii aenp /I[BycTopoHHUX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIOJHEHHs Ha YCIIOBUSX, YKa3aHHBIX B MyHKTE 2.2. Hactosimel [Iporpammer (B % ot
npoioJKkuTeNbHOCTH KBaHTa);,

e k=1, 2, 3 - nopsaKOBbIii HOMEP COOTBETCTBYOIIEr0 MHCTpyMeHTa, yKa3aHHBIA B YHKTE |
Hacrosiei [IporpamMmei;

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

e j=1,2,... - nopsaakoBsiii HOMep TOProBOro JHs COOTBETCTBYIOILIETO MECSAIIa,

e (q=1,2,...-nopsaakosslii Homep KBaHTa, yka3aHHbIi B myHKTe 2.2. HacTosAwel [Iporpammsl.

®opmyna Ne2:

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

) a
XjkaqK;

o S; — 100 000 (Cto ThIcsaY) pyOIIeii;

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

k,
* K; 1 — Kxonm4ecTBO CpOKOB HcTONHEHHS 1o k-omy MHCTpyMeHTy, mo koTopomy Mapker-

Meiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBITOIHATD YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NMPEAYCMOTPEHHBIX B NMyHKTe 2.2. Hacrosiuued Ilporpammsl. Ilpu
OTpe/IelIEeHNH KOJIMYECTBA CPOKOB MCIONHEHHS MO k-my WHCTpyMEHTY Takke Y4YHUTBIBAIOTCS
ToproBble THHU, B KOTOPBIE MOJTHOCTHIO JTM00 YaCTUYHO TOPTU OBbUIM IPHUOCTAHOBIICHBI.

. k=1, 2, ... — mOpsAAKOBBII HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHBIN B ITyHKTE
1 nacrosmieit [Iporpammer;

. I =1, 2, ... — HIOPSIKOBBIi HOMEpP COOTBETCTBYIOIIETO CPOKA MCIOJHEHHS, YKa3aHHbIA B
nyHkTe 1 Hacrosmen [IporpamMmer,

. j=1,2, ... — nopsakoBkiii HOMep TOProBOro JHs COOTBETCTBYIOLIETO MECSAIIa,;

. qg =1, 2, ... — nopankoBelii HomMep KBaHTa, yka3zaHHbI B myHKTEe 2.2.1. HacTosmeu
IIporpammsl.



