IIporpamma Ne 2 «@blouepc Ha IpupoaHbIii ra3 'enpu Xad»

1. MHCTpyMEHTHI M UX 0003HAYEHHUs, B OTHOLICHUH KOTOPHIX MapkeT-Meikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocylecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpaMmoitl noanepxaHue UeH:

Oo6o3HaueHmne
Haumenosanue MHcTpymMeHTa
NuctpymenTa
k=1 dprouepCHBIM KOHTPAKT HA MPUPOIHBIN ra3 ['enpu Xad
k=2 @prouepCHBIi KOHTPAKT Ha MPUPOAHBIA ra3 ['erpu Xad (MUKpPO)

2. YcoBus BEITIOTHEHHS 00513aTebcTB MapKeT-MeKepa.
2.1. 1ng ompexaeneHusi mapaMeTpoB 0053aTeldbCTB MapKkeT-mMeikepa UCIONB3YIOTCS CIEAYIOIINE

IIOHATHA:

Cup>s4 ABYCTOPOHHHUX

KOTHPOBOK

MakCHMajbHas pa3HULA MEXIy JIydlled LEeHOM IpeasIoKEeHUus Ha
MOKYIIKY W JIy4llled LIEHON NPEUIOKEHHs Ha MPOJaXy IO IOJAaHHBIM
MapkeTt-MelikepoM 3asiBKaM B OTHouleHUM MHcTpymeHTa. 3HadeHue
Crpsga  JIBYCTOPOHHMX KOTHPOBOK —oIpenensercss 1o  ¢dopmyse:
Spreadmm = a*SP;j, rae:

a, — IOCTOSIHHAsA BENMYMHA, onpenenseMas g MHCTpyMeHTa B IIyHKTe
2.2.1. nacroseit [Iporpammsl;

SPi — Pacuernas neHa MHCTpyMmMeHTa ¢ i-bIM CPOKOM HCIIOJHCHHS,
ompeneneHHas 1o  uroraM  J/[HEBHOM  KIIMPUHIOBOW  CECCHM
(MTPOMEXYTOYHOTO KIIMPHHTA).

3nauenue Cropa3ga IBYCTOPOHHHUX KOTHPOBOK HM3MEpSETCS B €IMHHUIAX
u3MepeHus 1eHbl MHCTpyMeHTa B cooTBeTCTBUH ¢ ero Crnenndukanuei.

Jlyumias niena
OpEUIOKEHNS Ha

IOKVIIKY

[CHA 3as1BKU Ha IMOKYIIKY, MOJaHHOH MapKeT'MeﬁKCPOM B OTHOHICHHH
I/IHCTPYMCHTa, 00BeM KOTOpOfI, C YyU€TOM o0bemMa Bcex MNOJaHHBIX OTUM
MapKeT'MeﬁKepOM 3as4BOK Ha IOKYIIKY, [I€HA KOTOPbIX HC HUIKC HLCHBI
}IaHHOfI 3asdBKH, COCTABJIICT HC MCHEC MUHNUMAJIBHOT'O 00beMa 3asBOK.

Jlydias nieHa
OpPEUIOKEHUS Ha

IpoaaXy

IIEHA 3asBKU Ha IPOJAXy, MOJAaHHOM Mapker-MelKepoM B OTHOLICHUH
NuctpymenTa, 00beM KOTOPOH, ¢ y4eTOM 00beMa BCEX MOJAaHHBIX ITHM
MapkeT-MelKepoM 3asBOK Ha MPOJAAXKY, LIEHAa KOTOPBIX HE BHIIIE LEHBI
JTAaHHOM 3asIBKH, COCTaBJIsIET HE MEHEee MUHUMAIILHOTO 00beMa 3asBOK.

Ksant

nepuoJi BpeMeHu Toprosoii ceccuu, B TeueHUe KoToporo Mapker-
MeHKep 00s513aH 1MoaBaTh 3asiBKM, 0003HadaeMblil kak 0= 1, 2, ... (tme 1,
2, ... - mopsakoBeiii HoMep KBanTta). [IponomkurtensHocts KBanra (TS)
M3MEPSETCs] B CEKYHIAX.

banmkaimumii cpok
HUCIIOJIHEHUS 110

HUucTpymeHTy

CPOK HcIoJIHEeHUs 10 IHCTpyMEHTY, HaMEHee yIaJeHHBbIN OT
Toprosoro aHs, B KOTOPBIM OCYILECTBIISETCS MOIAEPKAHKUE LIEH 110
nanHoMmy MHcTpyMeHTy, 0003HaYaemMblil kak i=n (roe =1, 2, ... —
MOPSIKOBBIM HOMEP CpoKa MCToJHeHus 1o MHCTpyMeHTYy).

Craenyrommi 3a
OMMKANIITNM CPOK
HCIIOJIHEHHS 11O
HHCTpYyMEHTY

CpOK ucrosiHeHust no MHCTpyMeHTY, onpeaensieMslii o popmyre:
i=n+l

OTYETHRIN IEPUOL

KaHeH,Z[apHBIﬁ MCECAIL

TepMunbl, He ompeneleHHble B Hactosmed I[IporpamMmme, HCMONB3YIOTCS B 3HAYCHHSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH AokyMeHTamu ITAO MockoBckas bupxa (nanee — bupxa) u HKO
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HKII[ (AO), a mpu OTCYTCTBUM TaKOBbIX TEPMHMHOB — B COOTBETCTBHUM C JEHCTBYIOILUM
3akoHoJaTenbcTBOM Poccuiickoit denepanmm.

2.2. ITapameTpsbl 00s3aTenbCTB MapkeT-Melkepa.
2.2.1. Mapker-Meiikep BBITIONHSAET 005S3aTENbCTBA TOJBKO TIO TEM CpPOKaM HCIOJHEHUS
HNHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabnuiiax HaCTOSIIETO MyHKTA!

Taoéanna Ne 1

VcaoBus noaAcCpKaHus B TCUCHHUEC IIEPBOI0 CpOKa MCIIOJIHCHUA i=1 JABYCTOPOHHUX KOTHPOBOK IIO

®proYepcHOMY KOHTPAKTY Ha npupoiubli ra3 ['enpu Xabd k=1

[TepBoiii cpok ucmnonuenus (i=1)

Bpems Hauana

KganTa —
[TapameTpsl 00s13aTELCTB 5 B
Mapxket-melikepa Becw nepuon 3a 5 guew no . peM:
06pilH_leHI/I$I, Kpome 5 SKCIUPALMH, KPOME JTHS 0 Ig;{;jffﬂ
JHEU OO0 SKCIIMpanuunu SKCIIUpanu (q:1 2)
1.Cripa1 IBYCTOPOHHUX . g=1
KOTHPOBOK (M3MepSETCs B max( |a*SPil; b), max( |a*SPi; b), 10:00 MCK
eIMHMIIAX U3MEPEHUS LIEHBI rae a =0,25%, b = —025%. b = 0006 | (UTC+3)—
WHCTpyMEHTa B COOTBETCTBHU C 0,005 raea="u.eov, b =U, 18:50 MCK
ero Crienudukarnmeii) UT C+3
2. MuHMMaNBbHBIA 00BbEM 3asBOK 1000 1000 ( )
(u3MepsieTcss B KOHTPAKTax) >
3. MunuManbHas ) 4=
IPOJOKUTECIILHOCTD 19:05 MCK
MOAAEPKaHUS IBYCTOPOHHUX 75 75 (UTC+3) -
KOTHUPOBOK (W3MepsieTcs B % oT 23:50 MCK
pOJI0JDKUTEIbHOCTH KBaHTa) (UTC+3)

Ta6auna Ne 2

YcaoBus MNOAACPIKAHUSA B TCUCHUEC BTOPOT'O CPOKA UCITOJTHCHHU A i=2 ABYCTOPOHHUX KOTHUPOBOK I10

dpr0YepCHOMY KOHTPAKTY Ha npupoiHbli ra3 ['enpu Xabd k=1

Bropoii cpok ucnionHenust (i=2)

Bpemst Hauana

I KBanTa —
apaMeTpbl 0053aTeIbCTB Boems
Mapxker-merikepa oK quaHH .
Becw nepuoz obpareHus Kpanta
(@=1.2)
1.Cpa IBYCTOPOHHUX g=1
KOTHUPOBOK (M3MepsieTcs B _ 10:00 MCK
€MHULIAX U3MEPEHUS LIEHbI max( [a*SPil; b), rae a = 0,25%, b = 0,005 (UTC+3) —
HNHcTpymeHTa B COOTBETCTBUU C 18:50 MCK
ero Crnernudukanuei) '
- (UTC+3)
2. MuHHMaNbHBIA 00BEM 3aBOK 300
(u3mepsieTcs B KOHTPAKTax) >
3. MunnmansHas . 4=
POJOKUTEIHLHOCTD 19:05 MCK
oA IEp KaHus IBYCTOPOHHUX 75 (UTC+3) -
KOTHUPOBOK (W3MmepsieTcs B % oT 23:50 MCK
pooIDKUTENbHOCTH KBaHTa) (UTC+3)




Ta6auna Ne 3

VcioBus TOAACPKAHUS B TEUCHHE ITEPBOTO CPOKA UCTIOIHEHHS | =1 IBYCTOPOHHUX KOTHPOBOK I10
®pr0YepcHOMY KOHTPAKTY Ha npupoHblii ra3 ['enpu Xabd (Mukpo) k=2

[TepBeiii cpok ucmonuenus (i=1)

Bpems Hauana

KganTa —
[TapameTpsl 00s13aTEILCTB 5 B
Mapxket-melikepa Becw nepuon 3a 5 guew no . peM:
o6p§meHHﬁ, Kpome 5 SKCIIUPALHH, KPOME THS | Igs;;?fﬂ
JHCU OO0 SKCIIMpanuunu SKCIIUpanu (q:1 2)
1.Crpa 1BYCTOPOHHUX — g=1
KOTHPOBOK (3MEpACTCs B max( a*SPi; b), max( [a*SPil; b), 10:00 MCK
€IMHULIAX M3MEPEHUS [IEHBI rae a=0,25%, b = —025%. b =0006 | (UTC+3)—
WHCTpyMEHTa B COOTBETCTBHU C 0,005 e a="u.eov, b =0, 18:50 MCK
ero Crenudukanmeii) UT C+3
2. MuHuMaIbHbII 00beM 3asIBOK 10000 10000 ( )
(u3MepsieTcss B KOHTPAKTax) >
3. MunumasnbHast ) 4=
IPOJOKUTECIILHOCTD 19:05 MCK
OAAEPKaHUS IBYCTOPOHHUX 75 75 (UTC+3) -
KOTHUPOBOK (u3MmepsieTcs B % oT 23:50 MCK
pOI0JDKUTEIbHOCTH KBaHTa) (UTC+3)

Taoauma Ne 4

Vci0Bus OAACPKAHKS B TCUCHUE BTOPOTO CPOKA MCIIOIHEHUS | =2 TBYCTOPOHHUX KOTHPOBOK IO
®pr0YepCHOMY KOHTPAKTY Ha npupoaHblii ra3 ['enpu Xabd (Mukpo) k=2

Bropoii cpok ucnonnenus (i=2)

Bpems Hauana

I KsanTa —
apaMeTpbl 00s3aTeITLCTB Bpews
Mapxker-melikepa P
Bech nepuon obpaieHus OKI?;I;;;IJM
(9=1,2)
1.Cpa IBYCTOPOHHUX =1
KOTHUPOBOK (M3MepsieTcs B :
€MHULAX U3MEPEHUS LIEHbI max( [a*SPil; b), rae a = 0,25%, b = 0,005 %8-?-%%():%
HHucTpyMeHTa B COOTBETCTBUU C 1850 MCK
ero Crnernudukanmei) :
2. MuHnMaiIbHbI 00BEM 3asIBOK (UTC+3)
3000

(u3mepsieTcs B KOHTPAKTax) 5
3. MunnMainsHast 0=
MIPOJIOJKUTEITLHOCTD 19:05 MCK
oAep KaHus 1ByCTOPOHHUX 75 (UTC+3) -
KOTHUPOBOK (W3MepsieTcs B % oT 23:50 MCK
pooIDKUTENbHOCTH KBaHTa) (UTC+3)

2.2.2. brvxalliiiM ¥ CIIeTYIOIAMA 32 HAM CPOKaMHU HCIIONTHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO ONMKailllasi W CIEAyIIIMe 3a HEW JaThl WCIOJHEHUS COOTBETCTBYIOIIETO
HHCcTpyMeHTa, orpeiesisieMble COTJIACHO CTen(UKAIMU COOTBETCTBYIomIero MHcTpymeHTa.

2.3. B reuenne OtuetHoro neproaa MapkeT-Meiikep Bipase He Oosiee 7 (CeMu) pa3 He UCTIOHSATh
o0si3aTeNbcTBA B OTHOWIEHMM K-oro MHCTpyMeHTa, yKa3aHHOro B IyHKTe 2.2. HacTOsIIeH
[Iporpammel. B cinydae HapymieHuss B TedeHue OTYETHOrO MEpUOJa JTaHHOTO YCJIOBUS IPH
okazaHuM Mapker-Meiikepom yciyr no k-omy WHCTpyMeHTY, Takue YCIyr'd B OTHOLICHHUHU
cooTBeTcTBYIOIIEr0o MHCTpyMeHTa, yKa3aHHOTro B myHKTe 1 Hactosmiei [Iporpammel, cuutaroTcs

HC OKa3aHHBbIMU.

3. Bo3narpaxaenune Mapker-meikepa.




3.1 Pa3mep BosHarpakaeHuss MapkeT-Meiikepa 3a BBIIIOJHEHHE MapKeT-MeHKepoM B TEUCHHE
OtueTHOrO nepuozaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBHAX, IPETYCMOTPEHHBIX ITYHKTaMHU
1-2 nacrosieit IIporpaMMsbl, paBHO BO3HarpaxjaeHuio, onpenensemomy no ®@opmyne Ne 1 B
OTHOILEHUM KaXKJIOM IpyNIbl KOJIOB pa3jieia perucrpa ydera MO3ULMHA, UCHOIb3YEMBIX NpHU
BBITOJIHEHUH 00s13aTebCTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoii Ha
OCHOBAHHWU 3aKIIIOYCHHOro ¢ bupskeir goroBopa o0 OkazaHWM YCIYr MapkeT-meiikepa. OOmui
pasmMep BO3HArpa)JIC€HUs, PAaCCUUTAHHOTO COTJACHO JaHHOMY IyHKTY, orpanudeH 1 000 000
(Omuu MuLHOH) pyoieit, B otHomeHnn k=1 u k=2 UucTpymenTa;

®opmyia Nel:

s k=1:

0,06 X Xq ki Fee guiray X (Iqi(Pcfsy; Penfy) + 1)
s k=2:

0,1 X T ki Fee gt X (g (Pcfi5); Penfiy) + 1)

, roe

® [;; IPUHUMAET CIENYIOIIEE 3HAYECHHUS

( 1, ecu Pcfjkc’ll > 85%
o I, (Pcf; Penl! =! Pefiq—Peng ki ki
al Ja’” ~"ja —=——=| ,ecau Pcn;, < Pcf; ) < 85%
l 85%—Pcn, J.4a 14
—1, uHaue
k,i.j,
e Fee act]i;’e — cymMMa OUp)KeBOro cOOpa M KOMHCCHOHHOTO BO3HATPa)KICHUS 3a KJIMPUHT,

B3UMaeMas ¢ Mapker-Melikepa MO CeNKaM, 3aKJIIOUYEHHbIM B TedeHue q-oro Ksanta B j-i
Toproseslii feHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS HA OCHOBaHUHU 0€3apECHBIX
3as1BOK, IOJIaHHBIX MapKeT-MeHKepoM U COJIepKallluM KOJ(-bl) pa3/iena perucrpa yuera no3uiuii,
UCTIOJIb3yeMble MTPH BBITOJHEHUH 00s13aTebCTB MapkeT-Melikepa B COOTBETCTBUHU C HACTOSAIIEH
[TporpaMMoil Ha OCHOBaHMH 3aKJIIOYEHHOTO ¢ bupxkeil moroBopa 00 okazaHuu yciyr Mapker-
Meiikepa, IpU YCIIOBHH, UYTO JaHHBIE 3asBKU 3aperucTpUpoBaHbl B Peectpe 3asBOK ¢ OONbIIMMU
HOMEPAMH, YEM HOMEPA COOTBETCTBYIOIMX BCTPEUYHBIX 3asBOK 10 COOTBETCTBYIOIMM [lapHBIM
CICIIKaM;
Pc fjkc’li .
4 — (hakTHUECKas MPOAOIDKUTEIBHOCTh MoAAepkKaHusd MapkeT-MelkepoM B TeUeHHUE (-
oro KBanra B j-if Toprosslii geHb /[BycTOpOHHUX KOTHPOBOK 1O k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIIOBUSAX, YKa3aHHbIX B MyHKTe 2.2. Hactose [Iporpammer (B % ot
npoaoinkuTeabHOCTH KBaHTa);

k,i
Pcn;” o
° 74 — MAHUMAaJbHAS MPOAOJLKUTENBHOCTD NOAIEp)KaHUs MapKkeT-MeHKEPOM B TEUECHUE (-

oro KBanra B j-if Toprossiii 1eHb [IBycTOpOHHUX KOTHPOBOK 10 k-oMy MHCTpyMeHTY ¢ 1-bIM
CPOKOM HCIOJHEHHUS Ha yCIOBMAX, YKa3aHHBIX B IyHKTe 2.2. Hactosmei [Iporpammer (B % ot
poIoJDKUTENbHOCTH KBaHTa);,

e k=1,2,... — IOPSIKOBBI HOMEpP COOTBETCTBYOMIIEr0 MHCTpYMEeHTa, YKa3aHHBIH B MyHKTE |
Hacrosuen [IporpamMmsr;

e i=1,2,... — MOPAAKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA UCTIOJHCHNUS, YKa3aHHbIH B ITYHKTE
1 nacrosuieit [Iporpammsr;

e j=1,2,... - nopsaakoBeiii HOMEep TOProBOro JHS COOTBETCTBYIOIIETO MECSAIIa,

e (=1, 2, ... - mopsakoBelii HOomep KBaHTa, yka3aHHbId B TyHKTe 2.2.1. Hacrosmeu
IIporpammsl.



®opmyaa Ne2:

Yk [max(0; Iqli(Pcfj’_"‘éi; Pcn]{fg X (S, — S1) + S1)]

k
XkjaK jq

, TJIe:

I k=2:

S1 1 S, IpUHUMAIOT CIIeNYIOIIUE 3HAYCHHS:
e S; —50 000 (maremecsT ThICSY) pyOIICii;
e S, —100 000 (cro TeicsaY) pydICii;

e K ]’-"q — KOJIMYECTBO CPOKOB HCHOJHEHUs nmo k-omy MHcTpymeHTy, mo koTtopomy Mapker-
Mmeiikep B TeueHue q-oro Kanta B j-if ToproBblii 1eHb 00s13aH BBIITOJIHATD YCIOBUS MOAJIEPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHbIX B IyHKTe 2.2. Hactosueid IIporpammsl. [lpu
OIpe/Ie]IEHNH KOJIMYECTBA CPOKOB MCHONHEHHUA MO k-My VHCTpyMEHTY Takke Y4YHUTBIBAIOTCS
ToproBble THU, B KOTOPBIE MOTHOCTHIO JIM00 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIICHBI.

3.2. Ilpu ompeneneHnH KOJIUYECTBa TOProBbIX JIHEW COOTBETCTBYIOLIETO MecCAIla, TaKXe
YUUTHIBAIOTCS TOproBble JHHM, B KOTOpbIE MOJHOCThIO JHOO YAaCTUYHO TOPTH ObUIH
MIPUOCTAHOBJICHBI.

4. bupxa Bnpase oTka3zaTh MapkeT-MelKepy B IPUCOETUHEHUH K IaHHOM MporpaMme.



