IIporpamma Ne2 «®brovepcsl Ha HeGTH BpIaHT»

1. MHCTpyMEHTHI 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 HE(PTH BpaHT
k=2 @dbrouepCHBIN KOHTPAKT HA HEPTH BpaHT (MUHM)

2. YcnoBus BEITIOTHEHHS 00513aTeNbcTB MapKkeT-MeiKepa.

2.1. lna ompeneneHus mapameTpoB 00s3aTesbcTB MapkeT-Melikepa HCIOIb3YIOTCS CeIyIOIIHe
TIOHSITHSI:

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

NOJaHHbIM ~ MapkeT-MelKepoM 3asBKaM B  OTHOIIECHHUU
WuctpymenTa. 3nauenue Crpsja ABYCTOPOHHUX KOTHPOBOK
onpezensercs o popmyne: Spreadvm = a*SPi, rae:

a, — IOCTOSIHHAs BeNMYMHA, onpenensemas s MHacrpymenra
B nyHkTe 2.2.1. Hacroswei [Iporpammer;

SPi — Pacuernas nena HWHcTpymeHTa ¢ I-BIM CpPOKOM
UCIIOJIHEHUS,  ONpelesieHHas 1o  uroram  JlHeBHOMU
KJIIMPUHTOBOW CECCUU (ITPOMEXYTOUHOTO KIUPUHTA).
3nauenue Cropaga IABYCTOPOHHHMX KOTHMPOBOK HM3MEpSAETCS B
€IMHULAX U3MepeHus LeHbl MHCTpyMeHTa B COOTBETCTBUU C
ero Crnenugukanuen.

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/uloKEHHsT | LIeHa 3asBKHM Ha MPOJaxy, NMOJAAHHONM MapkeT-MelKkepoMm B
Ha IPOJIAXKy oTHoueHuu MucTpyMeHTa, 00beM KOTOPOi, C yaeToM o0beMa
BCEX MOJIAaHHBIX 3TUM MapKkeT-MeMKepoM 3asiBOK Ha POJIAXKY,
1IeHa KOTOPBIX HE BBIIIE [IEHbl JAaHHOW 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).
[TponomxkurenpHocTh KBanTa (TS) m3mepsiercsi B CeKyH1ax.

brvxkallmii 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=Nn (rae N=1, 2, ... — MOPSIKOBBIN

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

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




Tepmunsl,

He ompezaeclieHHble B Hacrosuie IIporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJICHHBIX BHyTpeHHUMHU AokyMeHTamu [TAO MockoBckast bupka (manee — bupka) u HKO
HKIIl (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHUM C JEHCTBYIOILUM
3aKkoHoJaTenbcTBOM Poccuiickoit denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. Mapker-MeHKep BBIMOJIHSAET OO0sA3aTENBCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS
HMHCTpyMEHTOB, KOTOPBIC YKa3aHbI B HIDKENPUBEICHHBIX TabmuIiax HaCTOSIIETO MyHKTA!

Taoauma Ne 1

VYcnosust nonnepxanus B redeHne KBanrta =1 1ByCTOPOHHUX KOTUPOBOK IO
dprouepcHOMY KOHTpakTy Ha HehTh bpanT k=1

[TapameTpsl 00s13aTENLCTB
Mapxker-Melnkepa

IIepBb1it cpok
ucnojHenus (i=1)

Bropoii cpok
ucnonHenus (i=2)

Becw nepuon
oOpareHusi, Kpome JIHs
dKCOUpALUU

Bech nepuop ob6parieHus

Bpems Hauana
KBanTa —
Bpewms
OKOHYAaHUS
KganTa (q=1)

1.Crpaa 1BYCTOPOHHHUX
KOTHUPOBOK (M3MepsieTcs B
€IMHUIIAX U3MEPEHUS LIEHBI
HNHcTpymMeHTa B COOTBETCTBUU C
ero Crienudukanmeii)

a*SPi, rue a = 0,12%

a*SPi,rne a=0,17%

2. MuHruManbHbBII 00BEM 3asIBOK

(u3MepsieTcss B KOHTPAKTax) 300 150
3. MunuMansHas

MIPOJIOJDKUTEIILHOCTh

NOJJIEP>KaHUS IBYCTOPOHHHUX 75 75

KOTHUPOBOK (u3MepsieTcs B % OT
PoI0JDKUTENIbHOCTH KBaHTa)

10:00 MCK

(UTC+3) -

18:50 MCK
(UTC+3)

Ta6auna Ne 2

YcnoBust nonjepxanus B redeHne KBanta q=2 AByCTOPOHHUX KOTHMPOBOK IO
dprouepcHOMY KOHTpakTy Ha HehTh bpanT k=1

[TapameTpsl 00s13aTE€HCTB
Mapxker-merikepa

IIepBblit cpok
ucnojaHenus (i=1)

Bropoii cpok
ucnonHenus (i=2)

Becw nepuon
oOpallieHus, KpoMe JHs
dKCOUPALUU

Bech nepuop o6parenms

Bpems Hauana
KBanTa —
Bpewms
OKOHYaHUS
KganTa (q=2)

1.Crpaa 1BYCTOPOHHUX
KOTHUPOBOK (M3MepsieTcs B
€IMHUTIAX U3MEPEHHS IICHBI
HNHcTpymMeHTa B COOTBETCTBUU C
ero Crerudukarmei)

a*SPi, rne a = 0,12%

a*SPi,rne a=0,17%

2. MuHuMalbHbIN 00bEeM 3asiBOK
300 150
(u3mepsieTcs B KOHTPAKTax)
3. MunumanpHas
POIOJKUTEIBHOCTD
NOAJEPKAHUS IBYCTOPOHHUX 75 75

KOTHUPOBOK (u3MepsieTcs B % OT
npojomkuTenbHocTH KBaHTa)

19:05 MCK

(UTC+3) -

23:50 MCK
(UTC+3)




Ta6auna Ne 3

YcnoBus noanepkanus B TeueHue Ksanra g=1 ABycTOpOHHUX KOTUPOBOK IO
dproYepCHOMY KOHTPAKTy Ha HeQTh bpauT (MuHK) K=2

[TapameTpsl 00s13aTENBLCTB
Mapket-melikepa

[TepBrIii cpok
ucnoaHenus (i=1)

BTtopoii cpok
ucnojHeHus (i=2)

Becw nepuon
oOpareHus, Kpome JTHs
SKCIUPALHH

Bech nepuop oOparmienus

Bpewms Hauana
KBanTa —
Bpewms
OKOHYaHUS
KBanTta (q=1)

1.Crpaa 1ByCTOPOHHUX
KOTHUPOBOK (M3MepsieTcs B
eAMHUIIAX U3MEPEHHUS LIEHBI
HHucTpymMeHTa B COOTBETCTBUU C
ero Crienudukanmeii)

a*SPi, rme a = 0,12%

a*SPi,roe a=0,17%

2. MuauManpHblil 00bEM 3asIBOK

(u3mepsieTcs B KOHTPAKTAaxX) 500 300
3. MunumasnbHast

POJOJKUTEIBLHOCTD

OAAEPKaHUS IBYCTOPOHHUX 75 75

KOTUPOBOK (u3Mepsiercs B % oT
poIoJKUTENbHOCTH KBaHTa)

10:00 MCK

(UTC+3) -

18:50 MCK
(UTC+3)

Taoauna Ne 4

YcnoBus noanepkanus B TeueHue KBanra q=2 AByCTOPOHHUX KOTHPOBOK IO
®dproYepCHOMY KOHTPAKTy Ha HeQTh BpauT (MuHK) K=2

[TapameTpsl 00s13aTENBCTB
MapkeTt-meiikepa

[TepBriii cpok
ucnoadenus (i=1)

BTtopoii cpok
ucnojHenus (i=2)

Becs nepuon
oOparnieHus1, Kpome JTHS
SKCIHMPAIUHN

Bech nepuop obparieHus

Bpemst Hauana
KBanTa —
Bpems
OKOHYAaHUS
KBanra (q=2)

1.Crpaa 1BYCTOPOHHHUX
KOTHUPOBOK (M3MepsieTcs B
€IMHUTIAX U3MEPEHHSI [ISHBI
HNHcTpymMeHTa B COOTBETCTBUU C
ero Crerudukarmei)

a*SPi, rne a=0,12%

a*SPi,tne a=0,17%

2. MuanManpHblil 00BEM 3asIBOK

(u3MepsieTcs B KOHTPAKTaXx) 500 300
3. MunumainbHast

MPOJOJKUTEILHOCTD

MOAJIEPKaHUA IBYCTOPOHHUX 75 75

KOTHUPOBOK (uM3Mepsiercs B % OT
POoIOJDKUTENbHOCTH KBaHTa)

19:05 MCK

(UTC+3) -

23:50 MCK
(UTC+3)

2.2.2. TlepBbIM, BTOPBIM U CICIYIOIIMMHU 32 HUMH cpokamu ucronHenus (i) Mucrpymenrta k=1
NPU3HAIOTCS COOTBETCTBEHHO Omipkaifiias u  ciexylomue 3a HeW JaThl
COOTBETCTBYIOLIETO MIHCTpyMeHTa, OIpeessieMble COTIIaCHO Cenn(UKAINN COOTBETCTBYIOMIETO

HNHucTpymenTa.

HCIIOJTHCHUA

2.3. B reuenne OtuerHoro neproaa MapkeT-Meiikep Brpase He Oosiee 7 (CeMu) pa3 He UCTIOTHSATh
oOs3atenscTBa B OTHOWEHUM k-oro MHcTpymMeHTa, yka3aHHOTO B IMyHKTe 2.2. HacTosIel
ITporpammel. B cinydae HapymieHus B TeueHHMe OTUYETHOrO NMEpPHOJA JAHHOTO YCJIOBHS IIPU
oka3zaHuu Mapker-meiikepom yciyr no k-omy MHCTpyMeHTy, Takue yciayrd B OTHOIIEHUHU
COOTBETCTBYMOIEro MIHCTpyMeHTa, ykazaHHOTro B MyHKTe | Hactosuiel [Iporpammsl, cunrarorces

HE OKa3aHHBbIMMU.




3. Bo3narpaxaenne Mapker-meikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapKkeT-MeMKEpOM B TEUEHUE
OtuerHorO0 Nepuoja 0os13aTesbeTB MapkeT-Melikepa Ha YCIOBUSIX, IPEAYCMOTPEHHBIX MYHKTAMHU
1-2 macrosmmeit [Iporpammbl, paBHO BO3HarpaxaeHUIo, ompexaensieMomy mno ¢opmyine Nel B
OTHOUIICHUH KaXXIOW TPYIIBI KOJOB pasfesia PEerucTpa ydyeTra MO3ULUN, HCIONb3yEeMbIX IpH
BBITIOJIHEHUH 00s13aTeNbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoii Ha
OCHOBaHHWU 3aKJIOUYCHHOro ¢ bupskeir goroopa o0 okazaHWUW YCIyr MapkeT-meiikepa. OOmui
pasMep BO3HArpaXkJACHHS, PaCCYUTAHHOTO COTJACHO JaHHOMY myHKTy, orpanmueH 1 000 000
(omHMM MHIUTMOHOM) pyOIeii, B oTHOmeHnU K=1 u k=2 HcTpyMeHTa,

®opmyJia Nel:

s k=1:

kil i i
0,06 X ¥g i i Fee il % (Iq,i(Pcfj,ql; Pcnj,;) +1)
s k=2:

k,i,j, ki, k,i
0,1 X Xy ki Fee geid, X (Iq,l-(Pcfj'ql, Pcnj;) +1)

, TIe

® [, MOXET MPUHUMATH CIEAYIOIIME 3HAYCHUS:

1, ecnu Pcfj.c’; > 85%

Iy (Pcf Jk; Pcn jk,;) = (Z:;/j(; _Ppcnkjfi)
l o—Pcn

ki ki 0
yeciu Penyy < Pef 7 < 85%

—1, uHaye

kijaq
e Fee /. — CyMMa OUpKEBOro cOOpa M KOMMCCHOHHOIO BO3HATPAXACHMS 32 KIMPHHI,

B3UMaeMas ¢ Mapker-Melikepa MO cZeliKkaM, 3aKJIIOYEHHbIM B TeueHue q-oro KsaHTa B j-i
Toproseslii feHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHUS] HA OCHOBaHUHU 0€3apECHBIX
3as1BOK, IOJIaHHBIX MapKeT-MeHKepoM U COJIepKallliM KOJ(-bl) pa3/ieNa perucrpa yuera no3uiuii,
UCTIOJIb3yeMble MIPU BBIMIOJHEHUN 00s3aTeIbCTB MapKkeT-Melikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoil Ha OCHOBaHMH 3aKJIIOYEHHOTO ¢ bupxkeil moroBopa 00 oxazaHuu yciyr Mapker-
Meiikepa, IpU YCIIOBHH, YTO JIaHHBIE 3asiBKU 3aperuCTpUpOBaHbl B PeecTpe 3asBOK ¢ OOIBIINMU
HOMEpaMH, YeM HOMEpPA COOTBETCTBYIOIIUX BCTPEUYHBIX 3aBOK IO COOTBETCTBYIOIUM [lapHbIM
clenKam?;

be _k,i
o 19— ¢pakTuyeckas MpoIOJKUTENBHOCTD MOAJEp)KaHUS MapkeT-MeiikepoM B TeUEHHE (-
oro KBanra B j-if Toprosblii aeHb /IBycTOpoHHUX KOTHPOBOK N0 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHS Ha YCIIOBUSX, YKa3aHHbIX B MyHKTe 2.2. Hacrosmen [Iporpammel (B % oT
npoaosKUTeabHOCTH KBaHTa);

Pcn'!
. 19 — MuUHUManBHas POJOIDKUTENBHOCTD MOAIEpKaHus MapkeT-MelkepoM B TeUeHHe (-
oro KBanra B j-if Toprosbsiii f1eHb [IBycCTOpOHHUX KOTHPOBOK 10 k-oMy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHMS Ha YCIIOBUAX, YKAa3aHHBIX B NyHKTE 2.2. Hactosel [Iporpammer (B % ot
poIoJDKUTENbHOCTH KBaHTa);,

e k=1, 2, 3 - nopsaKOBbIii HOMEp COOTBETCTBYIOIIEr0 MHCTpyMEHTa, YKa3aHHbIH B MyHKTE |
Hacrosuen [Iporpammsr;

! Tepmun onpesiensercss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLuMy NOPSAA0K OKa3aHUs KIMPUHIOBLIX yciayr Ha CpouHoM peiHKe ITAO MockoBckas bupixa.



e i=1,2,... — OPSIIKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA UCIIOTHEHHS, YKa3aHHbIH B TyHKTE
1 nacrosimeit [Iporpammei;

e j=1,2, ... - 0OpsAaKoBbIi HOMep TOProBoro AHs COOTBETCTBYIOMIETO MECAIIA;
e (=1,2,...-nopsakoBbiii HOMep KBaHTa, ykazaHHblil B myHKTe 2.2. HacTosmiel [IporpamMmabl.
dopmyJia Ne2:

Ykjqi [max(0; I :(Pef%); Penf) x (S, — S1) + 1)

k
Zk,j,q Kj,q

, TIIe:

I k=2:

S1 ¥ S IPUHUMAIOT CIIETYIOIINE 3HAUCHHUS:
e S; —50 000 (maremecsT ThICSY) pyOICii;
e S, —100000 (cro TeicsY) pydIICiH;

e K ]’-fq — KOJIMYECTBO CPOKOB HCHOJHEHHUs mo k-omy MHCTpymeHTy, mo KoTopoMy Mapker-
Mmeiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s13aH BBIIIOIHATD YCIOBUS MOAACPKAHUSA
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHbIX B NyHKTe 2.2. Hacrosuued Ilporpammel. Ilpu
OIpe/Ie]IEHNH KOJIMYECTBA CPOKOB MCHONHEHUS MO k-My VHCTpyMEHTY Takke Y4YHUTBHIBAIOTCS
ToproBble 1HU, B KOTOPBIE MOJTHOCTHIO MO0 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIICHBI.

3.2. Ilpu ompeneleHUH KOJIUYECTBa TOProBBIX [IHEW COOTBETCTBYIOIIETO MeECAIA, TaKXKe
YUUTHIBAIOTCS TOpProBble JHHM, B KOTOpbIE MOJHOCThIO JHOO YAaCTUYHO TOPTH ObUIK
MIPUOCTAHOBJICHBI.

4. bupxa Bnpase oTkazaTh MapkeT-MelKepy B IPUCOETUHEHUH K IaHHOM IporpaMme.



