IIporpamma Ne 2 «@blouepc Ha NPUPOIHBIH ra3)»

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)
k=3 DpIOYEPCHBIN KOHTPAKT Ha pupoanblid ra3 Jaty TTD

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-melikepa.
2.1. 1na ompexaeneHusi mapaMeTpoB 0053aTe’abCTB MapKeT-mMeikepa UCHONB3YIOTCS CIEAYIOIINe

IIOHATHA:

Copaa IBYCTOPOHHUX

KOTHPOBOK

MakCUMaJlbHasi pa3sHULA MEXAY JIy4lled LEeHOM NPENIOKEHUs Ha
NOKYIIKY W JIy4llled LIEHOM NPEUIOKEHMs Ha MPOJaXy IO IOJAHHBIM
MapxkeTt-MelikepoM 3asiBKaM B OTHouleHUM MHcTpymeHTa. 3HadyeHue
Crpsga  JIBYCTOPOHHMX KOTHPOBOK oIpenensercss Mmoo ¢opmyse:
Spreadmm = a*SP;j, rae:

a, — IOCTOSIHHAsA BENMYMHA, onpenensemas g HCTpyMeHTa B IIyHKTe
2.2.1. nacroseit [Iporpammsr;

SPi — Pacuernas neHa MHCTpymMeHTa ¢ i-bIM CPOKOM HCIIOJHCHHS,
ompeAeneHHas 1o  uroraM  J/[HEeBHOM  KIIMPUHIOBOW  CECCHM
(MTPOMEXXYTOYHOTO KIIMPHHTA).

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

Jlydias nieHa
OpEUIOKEHUS Ha

IIOKVYIIKY

IIEHA 3asBKU HA MOKYIIKY, MOJaHHOM MapkeT-MeiKkepoM B OTHOLICHUH
NuctpymenTa, 00beM KOTOPOH, ¢ y4eTOM 00beMa BCEX MOJAaHHBIX 3THM
MapxkeT-MelikepoM 3asBOK Ha MOKYIIKY, LI€HA KOTOPhIX HE HUYKE LIEHBI
JTAaHHOM 3asIBKH, COCTaBJIsIET HE MEHee MUHMMAJIbHOTO 00beMa 3asiBOK.

Jlyumias niena
OpEUIOKEHNS Ha

IpOoaAKY

LIEHa 3asBKU Ha MPOJaxy, MogaHHON MapkeT-MeliKkepoM B OTHOLIEHUH
NuctpymenTa, 00beM KOTOPOH, ¢ y4eTOM 00beMa BCEX MOJAHHBIX 3THM
MapxkeT-MelKepoM 3asiBOK Ha MPOAAXKY, IIEHA KOTOPHIX HE BBIIIE I[EHBI
JTAHHOM 3asBKU, COCTABIISIET HE MEHEE MUHUMAIILHOTO 00beMa 3asBOK.

Ksant

nepuoJi BpeMeHu ToproBoii ceccuu, B TeUeHUE KOTOporo Mapker-
Melikep 00s13aH Mo1aBaTh 3asBKU, 0003HauaeMblii kak = 1, 2, ... (rae 1,
2, ... - nopsakoBeiil Homep KBanra). [TponomkurensHocTs KBanra (TS)
M3MEPSIETCS] B CEKYHAaX.

bavmxkanmuii cpok
HUCIIOJIHEHUS I10

HUHCcTpyMEHTY

CPOK MCHOJIHEHHs 110 THCTpyMEHTY, HauMEeHee yIalIEeHHbBIN OT
ToproBoro aHs, B KOTOPBIN OCYIIECTBIISIETCS MOAEPKAHKE LIEH 110
nanHoMmy MHcTpyMeHTy, 0003Hayaembli kKak I=n (roe N=1, 2, ... —
NOPSIIKOBBIM HOMEP CpOKa ucnojiHeHus 1o MHCTpyMeHTY).

Craenyrommui 3a
OMMKANIITIM CPOK
HCIIOJIHEHHS 11O
HHCTpYyMEHTY

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

OTYETHRIN IEPUONT

KaJICHAAPHBIN MecsI]




Tepmunsl,

He ompezaeclieHHble B Hacrosuie IIporpamme,

HUCTIOJIB3YIOTCA B 3HAYCHHAX,

YCTaHOBJICHHBIX BHyTpeHHUMHU JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupska) u HKO
HKIIl (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHUM C JEHCTBYIOILUM
3aKkoHoJaTenbcTBOM Poccuiickoit denepanum.

2.2. ITapameTpsbl 00s3aTenbCTB MapkeT-melkepa.
2.2.1. Mapker-Meiikep BBITIONHSAET 005S3aTENbCTBA TOJBKO TIO TEM CpPOKaM HCIOJIHEHUS
HHCTpyMEHTOB, KOTOpBIE YKa3aHbl B Tabnuiiax HACTOSIIETo MyHKTA!

Taoéanma Ne 1

VcaoBus noaaAcCpKaHus B TCUCHHUEC IIEPBOI0 CpOKa MCIIOJIHCHUA i=1 JABYCTOPOHHUX KOTHUPOBOK ITIO

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

I[TepBoiii cpok ucmonueHus (i=1) BPEM’I Hadana
[TapameTpbl 00s13aTEIBLCTB 5 SaHTa -
Mapxket-merikepa Becsw nepuon 3a 5 guew no peM:
oOparieHus, Kpome 5 SKCIUPALMH, KPOME JTHS OKIE);I;?;M
I[HGI‘/’I J0 SKCIIMpanu SKCIUPALAA (q:1,2)
1.Crpaza 1BYCTOPOHHHUX . =1
KOTHUPOBOK (M3MepsieTcs B max( [a*SPi[; b), max( [a*SPil; b), 10:0% MCK
eIMHUIIAX U3MEPEHUS [ICHBI rae a=0,25%, b = — 0.25%. b= 0006 | (UTC+3)—
HMucrpymenTa B COOTBETCTBUHM C 0,005 e a=Uu,29%, b =1, 18'50 MCK
ero Crnenudukaiueii) '
2. MuHUManbHEIH 00BEM 3asIBOK 1000 1000 (UTC+3)
(u3MepsieTcss B KOHTPAKTax) 5
3. MunuMansHast 0=
IPOJIOJKUTEILHOCTD 19:05 MCK
MOAIEpKAHUS TBYCTOPOHHUX 75 75 (UTC+3) -
KOTHUPOBOK (u3MmepsieTcs B % oT 23:50 MCK
pOJIOJDKUTEIbHOCTH KBaHTa) (UTC+3)

Ta6auna Ne 2

VcioBus OAACPKAHKS B TEUCHUE BTOPOTO CPOKA MCIIOIHEHUsI | =2 TBYCTOPOHHUX KOTHPOBOK IO
dpr0YepCHOMY KOHTPAKTY Ha npupoiublii ra3 ['enpu Xabd k=1
Bropoii cpok ucnionHenust (i=2) Bpemi Hatana
KBanTa —
[TapameTpsl 00s13aTE€HCTB B
Mapxker-melikepa peMA
Bech nepuon obpateHus OKI?;I;;;IJM
(@=1.2)
1.Crpaza 1BYCTOPOHHHX =1
KOTHPOBOK (M3MepsieTcs B 10:00 MCK
€IMHUIAX U3MEPEHUS LIEHBI max( |a*SPil; b), rae a = 0,25%, b = 0,005 (UTC+3) —
HNHCcTpyMEHTa B COOTBETCTBUU C 18'50 MCK
ero Crnernudukanuei) :
2. MuHuMabHbII 00bEeM 3asIBOK (UTC+3)
300
(u3mepsieTcs B KOHTPAKTax) 5
q:
3. MunumMasnbHas
POJOKUTEIHLHOCTD 19:05 MCK
oA Iep KaHuUs IBYCTOPOHHUX 75 (UTC+3) -
KOTHUPOBOK (W3MmepsieTcs B % oT 23:50 MCK
pooIDKUTENhHOCTH KBaHTa) (UTC+3)




Ta6auna Ne 3

VcioBus OAACPKAHUS B TEUCHHE IIEPBOIO CPOKA UCTIOMHEHHS | =1 IBYCTOPOHHUX KOTHPOBOK I10
®proYepcHOMY KOHTPAKTY Ha npupoaHblii ra3 ['enpu Xabd (Mukpo) k=2

[TepBoiii cpok ucmonuenus (i=1) BPEM’I Hadana
[TapameTpbl 00s13aTEILCTB 5 SaHTa -
Mapket-Meiikepa Becs nepnon 3a 5 nueit no peM
oOpaitieHus, Kpome 5 IKCIUPAIIH, KPOME JTHS OKIE’;{;;?;I’I
HHeﬁ J10 SKCIIMpanunu SKCIUPAAN (q:1,2)
1.Crpaza 1BYCTOPOHHHUX . =1
KOTHUPOBOK (M3MepsieTcs B max( [a*SPil; b), max( |a*SPi|: b), 10:0% MCK
eIMHHIIAX U3MEPEHHS LIEHBI rae a=0,25%, b = — 025%. b=0006 | (UTC+3)—
HMucrpymenTa B COOTBETCTBUH C 0,005 e a=U,25%, b =1, 18'50 MCK
ero Crnernudukaiueii) '
2. MuHuMaIbHbII 00bEeM 3asIBOK 10000 10000 (UTC+3)
(u3MepsieTcss B KOHTPAKTax ) 5
3. MunumainbHast 9=
POIOJDKUTEIHBHOCTD 19:05 MCK
MOAIepKAHUS TBYCTOPOHHUX 75 75 (UTC+3) -
KOTHUPOBOK (u3MmepsieTcs B % oT 23:50 MCK
pOoI0JDKUTEIbHOCTH KBaHTa) (UTC+3)

Taoauuma Ne 4

YcnoBus MoAACPIKaHUsl B TCUCHUEC BTOPOI'O CPpOKa UCIIOJITHCHU S i=2 ABYCTOPOHHUX KOTHUPOBOK I10

®pr0YepCHOMY KOHTPAKTY Ha npupoaHblii ra3 ['enpu Xabd (Mukpo) k=2

Bropoii cpok ucnionHenust (i=2)

Bpems Hauana

KBanTa —
[TapameTpsl 00s13aTENBCTB Boemst
Mapxker-merikepa oK quaHH .
Becw nepuoz obpareHust Kpanta
(@=1.2)
1.Cpa IBYCTOPOHHUX g=1
KOTHPOBOK (M3MepsieTcs B _ 10:00 MCK
€AVHMIIAX U3MEPEHUSI LIEHBI max( [a*SPi|; b), rae a = 0,25%, b = 0,005 (UTC+3) —
HNHcTpyMEHTa B COOTBETCTBUU C 18:50 MCK
ero Crnernudukanmei) :
- (UTC+3)
2. MuHuMabHbIN 00bEeM 3asiBOK 3000
(u3mepsieTcs B KOHTPAKTax) i
3. MunnmaibpHas . 4=
POJOKUTEIHLHOCTD 19:05 MCK
oA Iep KaHuUs IBYCTOPOHHUX 75 (UTC+3) -
KOTHUPOBOK (W3MmepsieTcs B % oT 23:50 MCK
pooIDKUTENhHOCTH KBaHTa) (UTC+3)

Taoéauna Ne 5

YcaoBus MNOAACPIKAHUSA B TCUCHUC MIEPBOT0 CpOKA NUCTIOJTHCHUA i=1 ABYCTOPOHHUX KOTUPOBOK ITIO

dproYepcHOMY KOHTPAKTY Ha npupoansbiii ra3 Jlata TTd k=3

ul KBanTa —
apaMeTpbl 00s3aTENHCTB B
> pemst
MapkeT-melikepa OKOMYAHILS
Becw nepuon obpamienus
pHOL 0bpail KBanrta
(@=1.2)

[TepBeiii cpok uctonneHus (i=1)

Bpemst Hauana
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g=1
10:00 MCK
(UTC+3) -
1.Crpa IBYCTOPOHHUX 18:50 MCK
KOTHPOBOK (M3MEpSACTCS B (UTC+3)
CAMHMIIAX U3MEPECHHS LICHBI max( |a*SPil; b), rae a = 0,8%, b = 0,005
HHCcTpyMeHTa B COOTBETCTBUH C =2
ero Crnernudukarueil) 19:05 MCK
(UTC+3) -
23:50 MCK
(UTC+3)
Ta6auma Ne 6

Vci0Bus OAACPKAHKS B TCUCHUE BTOPOTO CPOKA MCIIOIHEHUS | =2 TBYCTOPOHHUX KOTHPOBOK IO
dproYepcHOMY KOHTPAKTy Ha npupoansbiii ra3 Jlata TTd k=3

Bropoii cpok ucnonnenus (i=2) BpIiMﬂ Haqana
[TapameTpbl 00s13aTEIBLCTB SaHTa B
Mapxker-melnkepa peMA
Becs nepuos oOparenus OKI%I:;;?;M
(@=1.2)
1.Crpaza 1BYCTOPOHHHUX =1
KOTHUPOBOK (M3MepsieTcs B _ 10:00 MCK
eIMHUIIAX U3MEPEHUS 1IEHbI max( [a*SPil; b), rae a = 1%, b = 0,005 (UTC+3) —
WMHCTpyMEHTa B COOTBETCTBHUH C 1850 MCK
ero Crnenudukaiueii) '
2. MuHuMaNbHBIA 00BbEM 3asBOK 3000 (UTC+3)
(u3mepsieTcs B KOHTPAKTAax) 5
3. MunumainbHast 9=
MPOIOJKUTEITHLHOCTD 19:05 MCK
NOJJIEpKaHUS IBYCTOPOHHUX 75 (UTC+3) -
KOTHUPOBOK (W3MmepsieTcs B % oT 23:50 MCK
pOIOJDKUTEIbHOCTH KBaHTa) (UTC+3)

2.2.2. brvxaliiM W CIeIYIOIUMA 32 HAM CPOKaMHU HCIIONTHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO ONMKaiflllas W CIEAyIoIllMe 3a HeW JaThl MCIOIHEHHUS COOTBETCTBYIOIIETO
HucTpyMeHTa, onpeiesisieMbIe COTIIaCHO CIEIUUKAINA COOTBETCTRYOMEro HCTpyMeHTa.

2.3. B reuenne OruetHoro 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 MapkeT-MeiikepoMm yciyr mo K-omy WHCTpyMeHTY, Takue YCIyr'M B OTHOIICHHUU
cooTBeTcTBYIOIIEr0o MHCTpyMeHTa, yKa3aHHOTro B myHKTe 1 HacTtosimiei [Iporpammel, cuutaroTcs
HE OKa3aHHBIMH.

3. Bo3narpaxaenne Mapker-meinkepa.

3.1 Pasmep BozHarpakaeHuss MapkeT-Meiikepa 3a BBIIOJHEHHE MapKeT-MeiiKepoM B TeueHHE
OTtueTHOrO Neproaa 00s13aTenbCTB MapkeT-Melikepa Ha YCIOBHAX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosiieit [IporpamMMebl, paBHO BO3HarpaxjaeHuio, ompenensemomy no ®@opmyne Ne 1 B
OTHOLIEHUH KaXKIAOW TPYIIBl KOJOB pa3leNa PEerucTpa ydera MO3HMIMH, MCIOIb3YEMBIX IIPU
BBITIOJIHEHUH 00s3aTeNhCTB MapKkeT-Meiikepa B COOTBETCTBHM C HacTosimiei I[Iporpammoit Ha
OCHOBAaHMHU 3aKIIOUEHHOTO ¢ bupkell moroBopa 00 okazaHHM YCIyr MapkeT-meirikepa. OOmmii
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pasMep BO3HArpa)JC€HUs, PaCCUUTAHHOIO COTJACHO JaHHOMY MyHKTY, orpanudeH 1 000 000
(Onuu MuroH) pyoaeit, B otnomernn k=1, k=2 u k=3 IHCTpyMEHTOB COBOKYITHO;

®opmyaa Nel:
nas K=1:

0,06 X Y4 ki Fee i X (Iq,i(PC}?{Zi; Pcn]’f;) +1)
s K=2:

01X Xq.jkiFee i X (Iq,i(Pcfjgi; Pcnﬁ +1)

, TIe

® [, ; IPUHUMAET CIENYIOIIEE 3HAYECHHUS

( 1, ecu Pcfjkc’ll > 85%
. . ; i\ 5
k,i kiy _ ! pcf.k"_pcn’.‘" . .
[ ] . . . . =
lqi(Pefygs Penyly a4 ecmu Pen®! < Pefft < 85%
l 85%—Pcn, J.4a 14
—1, uHaue
k,i.j,
e Fee act]ife — cymMa Oup)KeBOro coopa W KOMHCCHOHHOTO BO3HAIPaKACHHS 3a KIHPHUHT,

B3UMaeMas ¢ MapkeT-Melikepa N0 CJeJKaM, 3aKJIIOYeHHbIM B TeueHue q-oro Ksanrta B j-i
Toproselii fenb o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS HA OCHOBaHHUHU 0€3aIPECHBIX
3asBOK, OJJaHHBIX MapKeT-MeUKepoM U COoZIeprKallluM KOJI(-bl) pa3JieNa perucTpa yyera no3uiui,
UCIIOJIb3YEMbIE NP BBIIIOJIHEHUHU 00s13aTesIbcTB MapkeT-Melikepa B COOTBETCTBUH € HACTOSIILIEN
[TporpaMMoii Ha OCHOBaHUH 3aKJIIOYEHHOTO ¢ bupxkeil moroBopa 06 okazanuu yciyr Mapker-
Melkepa, IpU yCIOBHMM, YTO JJAHHBIE 3asBKHU 3aperucTpupoBaHbl B Peectpe 3asBoK ¢ O0nbIINMU
HOMEPAMH, YEM HOMEPA COOTBETCTBYIOIMX BCTPEUYHBIX 3as8BOK 10 COOTBETCTBYIOIMM [lapHBIM
CICIIKaM;
Pc fjkc}i 3
4 — (hakTHUECKas MPOAOIDKUTEIBHOCTh MoAAepkKaHusd MapkeT-MelkepoM B Te€UeHHUE (-
oro KBanra B j-if Toprosslii AeHb /IBycTOpOHHUX KOTHPOBOK IO k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHMs Ha YCIIOBUSX, YKa3aHHbBIX B NMyHKTe 2.2. Hactosmel [Iporpammer (B % ot
npoaosKUTeIbHOCTH KBaHTa);

k,i
Pcn; o
) 7.4 — MUHUMAaNbHAs NPOAOHKUTENBHOCTh NOAIEpKaHUsI MapKeT-MeHKepoM B T€UEHUE Q-

oro KBanra B j-if Toprosslii 1eHb [[ByCTOpOHHUX KOTHPOBOK 10 k-oMy MHCTpyMeHTY ¢ 1-bIM
CPOKOM HCIOJHEHHUS Ha yCIOBMAX, YKa3aHHBIX B MyHKTe 2.2. Hactosmei [Iporpammer (B % ot
npojopkuTenbHoctu KBanra);

e k=1,2,... — IOPSIKOBBI HOMEpP COOTBETCTBYOMIIEr0 MHCTpYMEHTa, 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 HOMep TOProBOro JHS COOTBETCTBYIOLIETO MECSAIIA,;

e q =1, 2, ... - nopsaakoBelii HOMep KBaHTa, ykasaHHbI1 B myHkTe 2.2.1. Hacrosmen
IIporpammsl.

®opmyaa Ne2:

2k.jqi [max(O; Iq,i(Pcfj’fC’li; Pcn}fé X (S, —S)+ 51)]

k
Zk,j,q Kj,q




, T7Ie:

s k=2 u k=3;

S1 u S? IPUHUMAIOT CIEIYIOIINE 3HAYCHHUS:
e S, —50 000 (msThaecsaT ThiCAY) PyOIICiH;
e S, —100 000 (cro TeicsaY) pydICii;

e K ]’-fq — KOJIMYECTBO CPOKOB HCIOJIHEHUs Mo k-omy MHcTpymeHTy, mo kotopomy Mapkert-
Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s13aH BBIIOIHATH YCIOBHUS MOAJICPIKAHHS
JIByCTOPOHHUX KOTUPOBOK, MPENYCMOTPEHHbIX B MNyHKTe 2.2. Hactosimed [Iporpammel. [lpu
OTIpeNIeICHNH KOJIMYECTBA CPOKOB HCIONHEHHA MO k-my WHCTpyMEHTY TakkKe YYHUTBHIBAIOTCS
ToproBele THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBbUIH IPHUOCTAHOBIICHBI.

3.2. Ilpu omnpeneneHun KoauyecTBa TOProBbIX JHEHW COOTBETCTBYIOIIETO MeCsla, TaKke
YUUTHIBAIOTCS. TOproBble JHU, B KOTOpPHIE IMOJHOCTBIO JMOO YaCTUYHO TOPrU ObUIK
MPUOCTAaHOBJICHBI.

4. bupxa BnpaBe oTkazaTh MapkeT-MelKkepy B IPUCOCTUHEHUH K IaHHOM MporpaMme.



