IIporpamma Ned «PacueTHblii (pprouepc HA NIIEHUILY)

1. MHCTpyMEHTHI M X 0003HAYCHMsI, B OTHOIICHUH KOTOPHIX MapkeT-meiikep o0s3aH B XO0J1€
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocyliecTBisiTh B COOTBETCTBUHU
¢ Hacrosiel [IporpamMmmoitl noanepxaHue 1eH:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
HNHucTpymenTa
k=1 PacueTHbIil (pIOUYEPCHBII KOHTPAKT HA MIIEHUILY

2. YcnoBus BBITIOJIHEHUS 00s3aTeNbCTB MapkeT-melikepa.

2.1. lna onpeneneHus napameTpoB o0s3aTebcTB MapkeT-Meiikepa UCIONB3YIOTCS CIEAYIONINe
MOHSTHSL:

Crpa1 ABYCTOPOHHUX MaKCUMaJbHasl pa3HUIA MEXIY Jydlled IEHOW MpeasioKeHUs
KOTHPOBOK Ha MOKYNKY M JIy4Illed LIEHOW MPEeMIOKEHUS Ha MpOoAaxy IO
MOJAaHHBIM ~ MapkeT-MeiKepoM 3asiBKaM B OTHOLUEHUH
HNuctpymenTa. 3nHauenue Crnpsna ABYCTOPOHHUX KOTHPOBOK
ompeaensercs mo ¢popmyie: Spreadmm = a*SPi, rae:

a — MOCTOsIHHAsL BENIMYMHA, onpeaenseMas uist MHcTpymeHTa B
nyHkte 2.2.1 Hacrosuei [IporpaMMmel u BeipaskeHHas B %;

SPi — PacuerHas 1ieHa HHcTpyMeHTa C I-bBIM CPOKOM
WCTOJIHEHUS, ONIPEACIICHHAsA 110 UToraM JIHEBHOW KIIMPUHTOBOM
ceccud (ITPOMEKYTOUHOTO KIUPUHTA).

3navenne Crpsaa JBYCTOPOHHUX KOTHPOBOK H3MEpSIETCS B
eAMHULAX U3MEpEeHUs 1IeHbl IHCTpyMEeHTa B COOTBETCTBUHU C €TI0

Cnenudukarmei.
Jlyuiias nieHa Ope/uloKEHHsT | IEHA 3asBKM Ha IIOKYINKY, MOJAaHHONM Mapker-MelikepoM B
Ha INOKYIKY oTHomeHnn MHcTpymMeHTa, 00beM KOTOpOM, ¢ yueToM oObema

BCCX IMOJAaHHBIX 3THM MapKeT'MeI\/'IKepOM 3a4BOK Ha IIOKYIIKY,
II€Ha KOTOPLIX HE HWIKC LCHBI I[&HHOﬁ 3aj4BKH, COCTABJIICT HE
MEHEe MUHMMAaJIbLHOI'0 00beMa 3asBOK.

Jlydmas 1ieHa npeutoKeHUs. | [IeHa 3asBKM Ha NPOJaxy, NOJAHHOW Mapker-MerKkepoM B
Ha NPOJAKY otHomeHMH MHCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCEX MOJAHHBIX ATUM MapKeT-MeHKepOM 3asBOK Ha MPOAAXKY,
LIEHAa KOTOPBIX HE BBILIE LIEHBl JAHHOW 3asBKU, COCTABIISAET HE
MEeHee MUHMMAJIbHOIO 00beMa 3asiBOK.

KBant nepuoj, BpeMeHH ToproBoil ceccuu, B TEYEHHE KOTOPOTO
MapxkeTt-melikep 00s3aH 10/1aBaTh 3asiBKU, 0003HAYaeMbIi Kak
g=1,2,...(rme 1, 2, ... - nopsakoBslii HoMep KBanta).

bimkaitmmii cpok CPOK HCNOJHEHUS 110 MHCTpyMEHTY, HAauMEHee YJaJeHHbI OT

VCIIOJIHEHUS 110 ToproBoro 11Hs1, B KOTOPbIN OCYILECTBIISIETCS MOAIEP/KAHUE LIEH

HHc €HT no naHHomy MHCTpyMeHTy, 0003HagaeMsblii kak i=n (rae n= 1,
2, ... — TIOpAIKOBBII HOMEp CpOKa HCIOJHEHHUS IO
WHucTpymeHTY).

Caenyromuii 3a OmkafiiuM | cpok  UCHOJHEHUss 1o MHcTpymeHTy, onpeaensieMblii 10

CPOK MCHOJIHEHHUS 110 dopmyne: i= n+l (tme n=1, 2, ... — HOPSIIKOBBII HOMEP CPOKa

HNHcTpyMEHTY ucnoiHenus no MHcTpymenry).

OT4YeTHBIN TEPHOJT KaJICHJAPHBIN MeCSII]

Hetto-060poT (akTHUecKOoe 3HAYCHHE HETTO-KOJIMYECTBa B KOHTpAKTax IO

caenkam MapkeT-Melikepa, pacCUMThIBAEMOE IO HUTOraM
BeuepHell KIMPHUHIOBOM CECCHMHM, KaK pPa3HHLA MEXKIY
YUHUTHIBAEMBIMHU Ha pa3/iesax perucrpa yuera no3unuii Mapker-
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MEHKepa KOHTPAKTAMMU 110 CIEIKaM, B KOTOpbIX MapkeT-menkep
BBICTYIIA€T IIOKYIIaTeNeM, M KOHTpPAaKTaMH IO CJIEJIKaM, B
KOTOPBIX MapkeT-MeiKep BbICTYNIAET IPOJABLIOM.

JIMMUTBI HA HETTO-000POT OTpaHUYEHUS] Ha HETTO-KOJIMYECTBO B KOHTPAKTaX MO CIENKaM,
B KOTOpeIX Mapker-melikep BeicTynaer [lokymarenem
(TIOJTOKUTEIIbHBIN HETTO-000pOT) WU [IponaBmom

(oTpunatensHbIl HETTO-000pOT). [lpK HpeBbIICHUH JTUMUTOB
Ha HeTTo-o00opoT Mapker-mMelikep 0cBOOOXKIaeTcs  OT
00513aTeNIbCTB 1O MOAJCPKAHUIO IBYCTOPOHHUX KOTUPOBOK Uy
Mapxker-melikepa BO3HUKAIOT 00513aTeIbCTBA 110 MOAEPKAHHIO
OJIHOCTOPOHHEHN KOTUPOBKH (KOTUPOBOK) Ha MPOJIaxKy (B ciiydae
IIPEBBILICHUS] 3HAYEHMs] JIMMUTA [IOJIOKUTEIBHOTO HETTO-
000poTa ) MM Ha MOKYIKY (B Cly4yae NMPEeBBIIICHUS 3HAYCHHS
JUMMTA OTPHULATENBHOTO HETTO-000poTa). Mapker-melikep
OCBOOOXKIaeTcs  OT  00s3aTeNbCTB MO  MOAJEPKAHUIO
OJTHOCTOPOHHEH KOTHPOBKHM M Yy Mapker-Meiikepa BO3HHMKAIOT
00s13aTeNnbCTBA MO MOJAEPKAHUIO IBYCTOPOHHUX KOTHPOBOK B
cilyyae, KOrJa HETTO-KOJIMYECTBO B KOHTPAKTax MO CHeNIKaM
CTaHOBHUTCS MeHbIE 3HaueHus JluMuTa Ha HETTO-000POT.
3HaueHMs] YKa3aHHbIX JIMMHUTOB oOlpeAesneHsl B 1.1.2.2.1
Hacrosiniei IIporpaMmsl.

Tepmunbl, He ompeaereHHble B HactosAuied [Iporpamme, uHCHONB3YIOTCS B 3HAYCHMSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckas bupika (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKoHoAarenbcTBOM Poccuiickoit denepanumn.

2.2. ITapameTpsbl 00s13aTenbCTB MapkeT-melkepa.

2.2.1. MapkeT-Meiikep BBITIOJNHSIET 00s3aTeNIbCTBA TOJABKO MO MHCTpymMeHTaM €O Cpokamu
UCTIONTHEHUS, YKa3aHHbIMU B Tabnuiax Nel-3 HacTosIero myHkra:

Taoauma Ne 1

YcnoBus noaaep:kaHus KOTUPOBOK IO paCUeTHOMY (DbIOYEPCHOMY KOHTPAKTY Ha MIICHUILY
k=1 B Teuenune KBanra q=1

ITepBEIil cpOK B
I/ICﬁOJ'IHerI/Iﬂ Co 2-ro no 3-i cpoku B
i=2- eMsl HauaJia

ITapameTpsl 00513aTENIBLCTB (i=1) ucnonHenus (i=2-3) p
KBanTa — Bpems

Mapxker-melikepa
oxkoHuaHua KsaHra

Bech nepuo obparienus (9=1)

Becs nepuop
oOpareHus

Yenosus nodoeporcanus 08ycmopoHHUX KOMUPOBOK 6 ciyuae
HenpesbvluieHus Jlumumos Ha Hemmo-obopom
1.Cripa IBYCTOPOHHHUX
KOTHPOBOK, Spreadvm

(u3MepsieTcs B eIMHULAX a*SPi rae a = a*SPi rae

U3MEPEHUS LIEHBI 0.5% _ { 1%, npui = 2 10:00 MCK
Huctpymenta B ~ (1,5%,npui =3 (UTC+3) —
COOTBETCTBHH C €r0 _
Cnenudukarueii) 18:50 MCK
2. MuHUMaNbHBINH 00BeM 400, np i = 2 (UTC+3)
3asBKH (3as1BOK) 500 ’ .

(u3MepsieTcs B KOHTPAKTAXx ) 300, mpu i =3

3. MunumaibHast

MPOJIOJKUTEIIEHOCTh 75 75

MO PIKaHUS




JBYCTOPOHHUX KOTHPOBOK
(u3mepsiercs B % oT
MPOIOIDKUTEITLHOCTH
KBaHnTa)

Yenosus noooepoicanus 00HOCMOPOHHUX KOMUPOBOK 6 cyHae npesvluleHUs
Jlumuma Ha nonodxxcumensbHulll Hemmo-060pom

4. MuHuMannHas 1eHa
MPEI0KEHUS Ha IPOJIAXKY

SP;

- 10 000

5. MuHanManbHbIN 00bEM
3asiBOK (M3MepseTCs B
KOHTPaKTaXx)

500

400, nmpu i = 2
300,nmpui =3

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

75

75

Yenosus noddep:)fcanuﬂ OOHOCWZOpOHHuX KOmMupoO60OK 6 ciydae npesbluteHus
Jaumuma Ha om uqameﬂbublﬁ Hemm0-060p0m

7. MakcumanpHad 1eHa
MPEII0KCHUS Ha OKYIKY

SPj + 10 000

8. MuHUMaIIbHBIN 00beM
3as1BOK (M3MepsieTcs B
KOHTPAKTaXx)

500

400, mpui =2
300, mpui =3

9. MuHHMMalbHas
MIPOJIOJIKUTEIILHOCTD
TIOJI/ICPKaHUs 3asIBOK Ha
MOKYTIKY (M3MepsieTcst B %
OT MIPOJOJKUTEITLHOCTH
KBanra)

75

75

Tao6anma Ne2

3naueHus JIUMHUTOB Ha HETTO-000POT Al MEPBOrO Cpoka HucnojHeHus (i=1) mpuHHUMAaIOT

CJICAYIOIUC 3HAYCHUA:

He menee yem 3a 5 (msath) | Menee vem 3a 5 (msiTh)
TOPTOBBIX JTHEH JI0 | TOPTOBBIX JTHEH hice}
OKOHYAHUS oOparieHus: | OKOHYaHUs oOpareHus
Wuctpymenta ¢ mepBeiM | IHCTpyMEeHTa ¢ TEpPBBIM
CPOKOM HCIIOTHCHHS CPOKOM HCIIOTHCHHSI
Ob6osnauenne | HaumeHoBaHHe | Jlymur wa | Jlumur  Ha | JJumur  Ha | Jlumur — Ha
Nucrpymenra | HCTpyM™MeHTa TTOJIOKHUTENh | OTPHUIIATETh | TIOJIOKHUTENb | OTPUIATEIh
HBIM HETTO- | HBIM HETTO- | HBIM HETTO- | HBIM HETTOo-
oboport obopot oboport oboport
(u3mepsiercs (m3mepsiercs | (M3Mmepsietrcs | (u3MepsieTcst
B B B B
KOHTpaKTax) KOHTpPAKTax) | KOHTPaKTax) | KOHTPAKTaX )
PacueTHbIit
k=1 (rioucpebili 10 000 10 000 10 000 10 000
KOHTpPAKT Ha
TIIICHAITY
Taoauma Ne3



3naveHuss JIUMUTOB Ha HETTO-000POT Uit BTOPOTO M TPETHEr0 CpoKa HCIodHEeHUs (i=2-3)
NPUHUMAIOT CIIEAYIOIINE 3HAYCHHS:

Bech nepuos obparmeHus
o6 c H JIMMHUT Ha JInmut Ha
O3HAYEHUE OK anuMEHOBaHUE . -
" p " OJIOKUTEILHBIN OTpUHATCIIbHBIN
HCT €HTa | UCIOJHEHUS HCTPYMEHTA -
pym Py HETTO-060pOT HETTO-000pOT
(m3mepsiecs B (u3mepsiercs B
KOHTPAKTaXx) KOHTpAaKTax)
Pacuernsbrii
. BIOUEPCHBIN
k=1 i=2-3 (riotep 1000 1000
KOHTPAKT Ha
MIICHULLY

2.2.2. TlepBbIM, BTOPBIM M CICAYIONIMMH 3a HUMH Ccpokamu wucnonHenus (i) MHCTpymMeHTa
NPU3HAIOTCS COOTBETCTBEHHO Oiipkaifimass W clenylomue 3a HeHW JaThl HCHOJHEHUS
cooTBeTCTBYMOIIEro MHCTpyMeHTa, orpenesieMbie COrJIacHO creu(pUKalUd COOTBETCTBYIOILIETO
HNHucTpymenTa.

2.3. B teuenue g-oro KBanrta Toprosoro nus OtueTHOro nepuoja MapkeT-meiikep BIpaBe He
6osee 5 (matn) pa3 He COOJIOIATH OJIMH U3 MTAPAMETPOB UCIIOIHEHUS 0053aTEIILCTB, YKAa3aHHbBIX B
nyHkre 2.2. Hactosimed IIporpammbl B oTHomenun k-oro MHcTpymMeHTa C i-bIM CPOKOM
ucnojgHeHus. B ciydae HapymieHus B TeueHue OTUeTHOro MEpHOJA JAHHOTO YCJIOBUS IIPU
okazaHuu MapkeT-meiikepoM ycnyr 1o k-omy MHCTpyMEHTY € i-bIM CPOKOM HCIIOJIHEHUS, TaKHUe
YCIIYI'M B OTHOLIEHHH BceX MHCTpyMEHTOB, yKa3aHHBIX B IyHKTe | Hactosmen [Iporpammsl, B
TedeHue q-ro KBaHTa cuuTaroTCsl HE OKa3aHHBIMM.

3. Bosnarpaxaeane MapkeT-Meiikepa.

3.1. Pa3mep Bo3HarpaxzaeHus MapkeT-Melikepa 3a BBIIIOJIHEHHE MapKkeT-MeMKepoM B TEUEHUE
OtuetHOTO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEYCMOTPEHHBIX TyHKTaMU
1-2 nacrosieit [Iporpammsl, paBeH cyMMe BO3HArpaXxaeHui, onpeaensemMbix mo gopmynaam Nel-
2 B OTHOUIICHWHW KaXJOW TPYMIBI KOJOB pa3/iena PerucTpa ydeTra MO3UIHN, HCIOIb3YEMbIX TPU
BBITIOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B cOOTBETCTBUM ¢ Hacrosieil [Iporpammoii Ha
OCHOBaHUU 3aKIII0YEHHOTo ¢ bupskel Jorosopa 06 oka3aHUM yCIyr MapKeT-Melkepa.

®opmyia Nel:

Kij ki ki
0,5 % Xy ki Fee il x (Iq‘i(Pcfj’ql; Pcnj’ql) +1)
, TJ1e:

e [, ; MOXET IPUHUMATH CIIEYIOIINE 3HAYECHHUS

ki
( 1, ecu Pcf, ql >90%
k,i ki
ki kiy _ ) (Pcf:, — Pcn;’ . .
Iq'i(Pij,q'Pcnj,q) = 249 ]:lq , eCJII Pcn]'-‘;; < Pcfjk; < 90%
|\ 90% — Pcnj;] ’ ’
—1,nHaye
k.ij.q
e Fee, . . — cyMMa OMpXeBOro cOopa M KOMHCCHOHHOTO BO3HATIDaXJICHHUs 3a KIMPHHT,

B3UMaemast ¢ MapkeT-Meiikepa Mo CJeJKaM, 3aKJIIOYeHHbIM B TeueHue g-oro Kmanrta B j-i
Toprossiii feHb 110 k-omy MHCTpyMEHTY C 1-bIM CPOKOM UCIIOJIHEHUS HA OCHOBaHHUHU 0€3apECHBIX
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3a51BOK, IOJJaHHBIX MapKeT-MeHKepOM U COJIEprKalliuM KOJ(-bl) pa3/ieNa perucrpa yuyera Ho3uiuii,
UCIOJIb3yeMbl€ ITPH BBIITOJHEHUH 00s13aTeIbCTB MapkeT-Melikepa B COOTBETCTBUU C HACTOALIEH
[TporpamMmMoii Ha OCHOBaHUM 3aKirOueHHOro ¢ bupkeit noroBopa o0 okazaHuM yciyr Mapker-
Meiikepa, IpU YCIIOBUH, YTO JaHHBIE 3asIBKU 3aperucTpupoBaHbl B Peectpe 3asiBok ¢ 00JIbIIMMU
HOMEPAMH, YEM HOMEPA COOTBETCTBYIOLIMX BCTPEUYHBIX 3asBOK II0 COOTBETCTBYIOIIMM llapHbIM
CHCIIKAM;

ki .
e Pcf;; — paxtuyeckas IPOAOIKATEIBHOCTD MOAACPKaHHs MapkeT-MelKepoM B TeUeHHE g-

oro KBanra B j-if ToproBelii aeHp /[BycTOpoHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIIOBUSX, YKa3aHHBIX B MyHKTE 2.2. HacTtosuel [Iporpammel (B % oT
npoaopkuTenbHoctu KBanra);

k,i ~
° PCle q= MHHHUMAJIbHAA IMPOAOJKUTCIBHOCTD NOAACPKAHUA MapKeT'MeI/IKepOM B TCUYCHUEC (-

oro KBanra B j-if Toproselii aeHb /[BycTOpOHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIIOBUSX, YKAa3aHHBIX B MyHKTE 2.2. Hacrosmen [Iporpammel (B % oT
npojopkuTenbHoctu KBanra);

e k=1,2,... — mOpsIKOBBIil HOMEP COOTBETCTBYIOIIECrO MHCTpYMEHTa, yKa3aHHBIN B yHKTE |
HacTosien [IporpaMmsri;

e (=12, ... — NOPAAKOBBI HOMEP COOTBETCTBYIOIIEIO CPOKA HCIIOJIHCHHUS, YKA3aHHBINA B
nyHkte 1 Hacrosimein [Iporpammer,

e |=1,2,...— nopsaKoBblii HOMep TOProBOro JHs COOTBETCTBYIOILIETO MECAIIa,

e (=1, 2, ... — nopsaakoBelii HOoMep KBaHTa, ykasaHHblii B myHkTe 2.2.1. Hacrosiuen
IIporpammel.

®opmysia Ne2:

Xkjai [max(O; Iq,l-(Pcijf;; Pcn}f;;) X (S, —8)+ Sl)]
k
Zk'j'q Kj!q

, TIIe:

S1 ¥ Sz NPUHUMAIOT CIIEAYIOLINE 3HAUCHHUS:
e S; —50000 (ITateaecaT ThiCSY) pyOIICii;
e S, —100 000 (Cto ThICSY) pyOIIeii;

e K J’fq — KOJIMYECTBO CPOKOB HCIOJIHEHUs Mo k-omy MHcTpymeHTy, mo kotopomy Mapkert-
Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s13aH BBITOTHATD YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, IPETYCMOTPEHHBIX B HyHKTe 2.2. Hacrosumei [Iporpammsel. Ilpu
OIIpEJICTICHUN KOJIMYECTBA CPOKOB HCHOJMHEHHs MO K-My MHCTpyMEHTY TakKe yYHTHIBAIOTCS
ToproBele THU, B KOTOPbIE MOJTHOCTHIO MO0 YaCTUYHO TOPTU OBUIM IPHOCTAHOBIIEHBI.

4. bup>xa Bnpase oTka3zaTb MapkeT-MeUKepy B IPUCOETUHEHUH K JaHHOW MPOTrpaMMe.



