Iporpamma Nel «Beunnlii ¢purouepe na Muaexe Mocbup:kn»!

1. MHCTpYMEHTHI M UX 00O3HA4YCHMS, B OTHOIICHHH KOTOPbIX Mapker-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocylecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpaMmoitl noanepxaHue UeH:

O6o3HaueHmne
Haumenosanue MHCcTpyMeHTa
NuctpymenTa
k=1 OnHOMHEBHBIN (PBIOYEPCHBIM KOHTPAKT C aBTOIpOJIOHTanuei Ha Muaeke
MocOupxu
k=2 ®dprouepcHblil KOHTpakT Ha MHexe Mocoupsxu (MUHN)
k=3 ®proyepcHbIil KOHTpakT HAa MHexc Mocbupxu
k=4 ®prouepcHblil KOHTpakT Ha Unaexc PTC

2. YcnoBus BBITIOJIHEHUS 00s13aTeNIbCTB MapkeT-melikepa.

2.1. Insa onpeneneHus napameTpoB o0sa3aTenbCTB MapkeT-Meiikepa UCIONB3YIOTCS CIEAYIONNe
TIOHSITHSL:

CHDSI[ ABYCTOPOHHUX MaKCUMaJibHasl pasHUlla MCKIAY nqueﬁ I.[CHOﬁ IPECATTOKCHUS
KOTHUPOBOK Ha TIOKYIIKY U JIy‘IHIGfI HGHOfI MNPCAJIOKCHUA Ha IMPOAdaXy II0

MoJaHHBIM  MapkeTr-mMeiikepoM  3asBKaM B OTHOIICHHUH
WNHucrpymenTa. 3Hauenne Crpsaa ABYCTOPOHHMX KOTHPOBOK
onpexensercs no popmyne: Spreadum = a*SP, rae:

a — [IOCTOsIHHAs BeJIMYMHA, onpezaensemMas sl UHcTpymeHTa B
nyHkte 2.2.1 Hacrosuein [IporpaMMel 1 BeipaskeHHas B %o;

SP — Pacuernas niena MHCTpyMeHTa, onpeielicHHAsl IO HTOTaM
JIHEBHOM KIIMPUHTOBOM ceccru (MMPOMEXYTOYHOTO KIIMPHUHTA).
3navenne Crpsaa JBYCTOPOHHUX KOTHPOBOK H3MEPSIETCS B
€IMHULIAX U3MEpEeHMs 1IeHbl IHCTpyMEHTa B COOTBETCTBUU C €TI0

Crenudukarmei.
Jlyumias nieHa Ope/UloKEHHsT | LIEHA 3asBKM Ha IIOKYINKYy, MOJAaHHOM Mapker-MelikepoM B
Ha INOKYIKY oTHomeHnu MHcTpymeHTa, 00beM KOTOpOM, ¢ yueToM oObema

BCCX IMOJAaHHBIX 3THM MapKeT'MeI\/'IKepOM 3a4BOK Ha IIOKYIIKY,
II€Ha KOTOPLIX HE HWIKC LCHBI I[&HHOﬁ 3ajBKH, COCTaABJIsICT HE
MEHEe MUHMMAaJILHOI0 00heMa 3asBOK.

Jlydmas 1ieHa npe/utoKeHUsl | [IeHa 3asABKM Ha NPOJaxy, NOJAaHHOW Mapker-MelkepoM B
Ha NPOAAKY otHomeHMH MHCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCEX MOJAHHBIX ATUM MapKeT-MeHKepOM 3asBOK Ha MPOAAXY,
LIEHAa KOTOPBIX HE BBIIIE L[EHBI JAHHOW 3asBKH, COCTABIISIET HE
MeHee MUHMMAaJIbHOIO 00beMa 3asiBOK.

KBant nepuoa BpeMmeHM ToproBoid ceccud, B TEUYEHHE KOTOPOTO
Mapxket-Melikep 00s13aH MOJAaBaTh 3asIBKH, 0003HAYaEeMBbIN KaK
g=1,2,... (rme 1, 2, ... — nopsiikoBbli HOMep KBaHTa).

OTYeTHBIN epruos KaJICHJIapHBIN MecCsII]

ACB JlonomHUTENbHAS CECCHSI BBIXOHOTO JTHS

Tepmunbl, He onpeneneHHble B HacTtosmed I[Iporpamme, HCNONB3YyIOTCS B 3HAYEHUSAX,
YCTaHOBJIEHHBIX BHyTpeHHUMU AokyMeHTamu ITAO MockoBckas bupixka (nanee — bupxa) u HKO
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HKII[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHUM C JEHCTBYIOILUM
3akoHoJaTenbcTBOM Poccuiickoit denepanym.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. MapkeT-MeHUKep BBINMOJIHSAET O0S3aTENbCTBA TOJBKO MO MHCTpyMeHTaM, yKa3aHHBIM B
HIDKENPUBEIEHHBIX Tabiuiax HacTOSIIEro MyHKTa:

Taoauma Ne 1

YcnoBus noanepxkanus JByCTOPOHHUX KOTHPOBOK 110 OTHOTHEBHOMY (BIOUEPCHOMY
KOHTPAKTy ¢ aBronposionranueii Ha Mugekc Mocoupku k=1 B reuenne Kanra =1

Bpewms
[TapameTpsl 00s13aTEILCTB Becw niepuon Hayana
Mapker-Mmeiikepa oOpareHus KBanra — Bpems
okoHuaHusi KBanra
(9=1)
1.Cpa1 IBYCTOPOHHUX KOTHPOBOK,
Spreadmm (M3MepsieTcs B €IMHHUIIAX 0,25%xSP
u3mepenus 1eHsl MHcTpymeHnTa B
cooTBeTCTBUU C ero Crnenuduxaueii)
2. MuHMMaNbHBIIA 00BEM 3aBOK (M3MEPSAETCS 200 10:00 MCK (UTC+3) —
B KOHTPAaKTax) 18:50 MCK (UTC+3)
3. MuHUMalbHAsI TPOAOIKUTEIBHOCTD
NOJ/IepkKaHUsl JBYCTOPOHHUX KOTUPOBOK 75
(m3mepsercs B % OT MPOJOIKUTETEHOCTH
KBanTa)
Tab6auua Ne 2

Ycnosusa noanepxxanus J{ByCTOpPOHHMX KOTUPOBOK 10 Ppr0YepCcHOMY KOHTPakTy Ha MHIeke
Mocoupxu (Munn) k=2 B Teuenne Kanrta q=1

Bpewms
Hayaja
KBanTa — Bpems
okoHuaHus KBaHTa

[TapameTpsl 00s13aTE€THCTB

o Becs nepuo
Mapxker-Mmerikepa PHOA

obOpareHus

(@=1)
1.Crpaa 1ByCTOPOHHUX KOTHPOBOK,
Spreadvm (M3MepsieTcs B eMHUIIAX 0.15%xSP
u3MepeHus 1ensl MHCTpyMeHTa B e 10:00 MCK (UTC+3)

COOTBETCTBUU C ero Crenuduraueii) 18:50 MCK (UTC-3)
50 M UTC+

2. MuanMaabpHbI 00BEM 3asIBOK 200
(u3mepsieTcs B KOHTPAKTax)




3. MuHuManbsHas TpoA0KUTEILHOCTh
MOJIEP)KAHUS IBYCTOPOHHUX KOTHPOBOK
(m3mepsiercs B % OT MPOJOIIKUTEILHOCTH
KBanTa)

75

Ta6auna Ne 3

YcnoBus noaaepxkanus JByCTOpOHHUX KOTUPOBOK 110 DbroYepcHOMY KOHTpaKTy Ha Ha MHaekc

Mocbupxu k=3 B Teuenne KBanra q=4

[TapameTpsl 00s13aTEILCTB
Mapxker-Melikepa

Beck nepuon

Bpewms
Hayaja
KBanTa — Bpems

obpareHns okoHuyaHusi KBanra
(a=4)

1.Cpa1 IBYCTOPOHHUX KOTHPOBOK,
Spreadmm (M3MepsieTcst B € IUHHIIAX 0 4%xSP
u3MepeHus nensl HcTpyMenTa B e
coOTBeTCTBUU C ero Crnenuduxaiueii)

. CBJ
2. MuHuManbHbI 00bEM 3as5BOK A
(u3mepsieTcs B KOHTPAKTAax) 50 lfgogol\ﬁnga(Jgfgjg)_
3. MuHuManeHas npoJoKUTEIbHOCTh
NOJA/IepKaHUsl JBYCTOPOHHUX KOTUPOBOK 60

(m3mepsiercs B % OT MPOIOIIKUTEIILHOCTH
KBanTa)

Tab6auma Ne 4

VYcenosus noanepxkanus JIByCTOpPOHHUX KOTHPOBOK 110 Pbr0YepCHOMY KOHTpakTy Ha MHaeke
PTC k=4 B Teuenue KBanra q=4

[TapameTpsl 00513aTENBCTB
Mapxker-Melikepa

Becw nepuon

Bpewms
Hayvaja
KBanTa — Bpems

obpameHns okoH4aHus KBaHTa
(a=4)

1.Cpa1 IBYCTOPOHHUX KOTHPOBOK,
Spreadvm (M3MepsieTCs B €MHATIAX 0 4%xSP
u3MepeHus 1ensl MucTpymenTa B e
COOTBETCTBUU € ero Crnenuduxanueil)

. CBI
2. MuHUMAaIIbHBIA 00BEM 3asBOK A
(u3MepsieTcs B KOHTPAKTAX) 100 1](_)90(())01\1/{/?(};(1(([({}1?53%)
3. MuHAManbHAs POAOKUTEIBHOCTD
HNOAJEPKAHUS IBYCTOPOHHUX KOTUPOBOK 60

(u3mepsiercs B % OT MPOJIOJKUTENbHOCTH
KBanra)




Taoauma Ne 5

VYcnoBus noaaepxkanus J[ByCTOpOHHUX KOTUPOBOK MO0 DbroUepCHOMY KOHTPAKTY Ha
OnHomHEBHBIN (BIOYEPCHBIN KOHTPAKT ¢ aBTONpojoHranueii Ha Mumexc Mocoupxu k=1 B

teuenue Kanra q=4

[TapameTpsl 00s13aTENLCTB
Mapket-melikepa

Becw nepuon

Bpewms
Hayaja
KBanra — Bpewms

obpameHHs okoH4aHus KBaHta
(a=4)

1.Crpaa IByCTOPOHHUX KOTUPOBOK,
Spreadmm (M3MepsieTcst B €IMHHIIAX 0.5%xSP
u3MepeHus 1neHsl Macrpymenra B =270
coOTBeTCTBUU C ero Crnenuduxaiueii)

. CBJ
2. MuHuManbHbIA 00bEM 3asBOK A
(u3mepsieTcs B KOHTPAKTAax) 300 lfgogol\ﬁnga(Jgfgjg)_
3. MuHUMalIbHAsI TPOAOIKUTENBHOCTD
MO/IepKaHUs JBYCTOPOHHUX KOTUPOBOK 60

(m3mepsiercs B % OT MPOJOIIKUTEILHOCTH
KBanTa)

Taoauna Ne 6

VYcenosus noanepxkanus JIByCTOpPOHHUX KOTHPOBOK 110 PbroUepCHOMY KOHTpakTy Ha MHaeke
Mocoupxu (munn) k=2 B Teuenne Kanra q=4

[TapameTpsl 00s13aTETHCTB
Mapxker-merikepa

Beck nepuon

Bpewms
Hayvaja
KBanTa — Bpems

obpameHns okoH4aHus KBaHTa
(a=4)

1.Crpaa 1ByCTOPOHHUX KOTHPOBOK,
Spreadvm (HM3MepsieTcs B MHUIIAX 0.4%xSP
u3MepeHus eHsl MIHcTpyMeHTa B e
COOTBETCTBUM ¢ ero Criennpukarueii)

. CBI
2. MuHuMabHbII 00beM 3asiBOK A
(M3MEPSIETCS B KOHTPAKTaX ) 300 ISQOSOBI/{/[Cé(K(?J’I?gfg)
3. MuHuManbeHas IpoAOKUTEIbHOCTD
NOAJEPKAHUS IBYCTOPOHHUX KOTHPOBOK 60

(m3mepsercs B % OT MPOJOIKUTETLHOCTH
KBanTa)

2.2.2. IlepBbIM, BTOPBIM U CICAYIONIMMHU 33 HUMH cpokamu ucronneHus (i) Macrpymenra k=2
MPHU3HAIOTCS COOTBETCTBEHHO ONFDKalmass W CIEAyIomuMe 3a HeW JarThl HWCIOJHEHUS
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COOTBCTCTBYIOIICTO I/IHCprMeHTa, OIMPCACIIICMBIC COTJIACHO CHGLII/I(I)I/IKaL[I/II/I COOTBCTCTBYIOIIICTO
NucTpymenTa.

2.3. B reuenne OTueTHOrO neproaa Mapker-melikep Brpase He Oosiee 5 (msatun) pa3 st =1 u He
6onee 2 (aByx) pa3 mias =4 He coOJIr0AaTh apaMETPhl UCIIOHEHUS 0053aTEIbCTB, YKa3aHHBIC B
nyHkre 2.2. Hacrosiei [Iporpammel B oTHOmeHuu k-oro Muctpymenta B q-1o1it KBanT. B ciyqae
HapylIeHus B TeueHne OTYETHOTO Meproja JaHHOTO YCIOBHS MpU OKa3aHUU MapkeT-meiikepoM
yeayr 1o k-omy MHCTpyMeHTY, Takue YCIyTH B OTHOIIEHHH COOTBETCTBYomero MHCTpymeHTa,
YKa3aHHOTO B yHKTe 1 HacTtosimei [IporpaMMebl, CYMTAIOTCS HE OKA3aHHBIMH.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapKeT-MeMKepoM B TeUeHUE
OtueTHOrO nepuozaa o0s3aTenbCTB Mapker-mMelikepa Ha yCIOBUSX, IPETyCMOTPEHHBIX ITyHKTaMU
1-2 wacrosimeit I[lporpaMmbl, paBeH CyMMe BO3HArpaXISHHW IO OTHOUICHUIO K K-omy
HNuctpymenty, onpeaensemoit mo popmynam Nel-2 B OTHOIIEHUHN KaXI0W TPYIIIBI KOJOB pa3jena
perucTpa ydera MO3HMIMH, UCTIONB3YEMBIX IPU BBITIOJTHEHUH 00s3aTeNbcTB MapkeT-Meiikepa B
COOTBETCTBUM C HacToseil [IporpamMmoii Ha oCHOBaHMM 3aKiIoueHHOro ¢ bupskeil norosopa 06
OKa3aHUM yCIyr MapKeT-Meukepa:

®opmyJa Nel:
ITpu g=1:
0,25 X Xg ik Fee ¥20 x (1, (Pcfl; Penk,) + 1), tae:

active

e [, MOXET MPUHUMATDH CIEYIOUIME 3HAYCHUS:

K,
( 1,ecmu Pcf; ) = 85%
k. penk \ = | (Pcff, — Penf
Iq(Pcfj’q, Pcnj,q) = fia i'q , €CJIN Pcn]'-cq < Pijkq < 85%
L 85% — Pcnf, ’ '
—1, uHayve

ITpu q=4:
0,1 %Y, Fee 1 x (Iq,(Pcff; Penfy) + 1), rae:

active

® [, MOXET MPUHUMATH CIEYIOIIME 3HAYCHUS:

k,
( 1, ecnu Pcfm > 80%
o I, (Pcff;Penf,) = Pefjq=Penjq ; k k Fee ®™9  _ cymma
a bt —=——=) ,ecmn Pcnj, < Pcf;, < 80% active
L 80%—Pcnj,
—1, uHaye

Oup>keBoro cOopa M KOMHCCHOHHOTO BO3HAarpaXkJIeHHs 3a KIMPHUHI, B3UMaemas ¢ Mapker-
Melikepa Mo cAelKaM, 3aKJIIOUEeHHBIM B TeueHue q-oro Ksanta B j-if Toproseiii neHs no k-omy
WHCTpYMEHTY C i-bIM CPOKOM HCIOJHEHHUS Ha OCHOBAaHMU O€3aJpeCHBIX 3asBOK, MOJaHHBIX
MapxkeT-MelikepoM U cofiepKaliiuM KoJ(-bl) pa3/iena perucTpa ydera MO3ULMM, UCTIONb3yeMble
IIpY BBIIIOJHEHUHU 00s13aTeNbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ HacTosei [Iporpammoit Ha
OCHOBAHMHU 3aKIIOYEHHOro ¢ bupskeil noroBopa o0 okazaHum yciayr MapkeTr-melikepa, MpH
YCIIOBHH, UTO JaHHBIE 3asBKU 3aperUCTPUPOBaHbI B PeecTpe 3asBOK ¢ OOJIBIIMMU HOMEPAaMH, YeM
HOMEpa COOTBETCTBYIOLMX BCTPEUHBIX 3as1BOK 110 COOTBETCTBYIOIUM [lapHbIM crenkam;

. Pcfj’fq — (pakTHUECKas MPOAOIKUTEIBLHOCTD MOJIepKaHusd MapkeT-MelikepoM B T€UEHHE (-
oro Ksanra B j-if ToproBbiii neHs J[ByCTOpOHHHX KOTHpPOBOK Mo k-omy MHCTpymeHTy Ha
YCIIOBUSX, YKa3aHHBIX B MyHKTe 2.2. Hactosueil [Iporpammel (B % OT MpoaOMKHTETLHOCTH

KBanra);
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k
e Pcnj,
oro Ksanra B j-ii Toprosbiii neHp J[ByCTOpOHHMX KOTHpOBOK o k-omy MHcTpymeHTy Ha
YCIIOBUSIX, YKa3aHHBIX B NyHKTe 2.2. Hactosweil IIporpammsel (B % OT IMpOaOIKHUTEIBHOCTU

KgBanTa);

— MHUHUMaAJIbHAaA MPOAOJDKUTCIIBHOCTDL MOAACPKAHU A MapKeT-MefIKCPOM B TCUCHUC (-

e k=1,2,... — MOpIIKOBBII HOMEP COOTBETCTBYIOIIEr0o MHCTpyMEHTa, yKa3aHHBIH B ITyHKTE |
Hacrosiei [TporpamMmei;

e j=1,2,... — nopsakoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECAILIA;

e (=1, 2, ... — nopsaakoBslii HOMep KBaHTa, ykazaHHbld B myHKTe 2.2.1. Hacrosiiei
IIporpammsl.

®opmysia Ne2:

z max(0; I, (Pcf},; Penf,) x (S, — S1) + S1)

Y Kk xZ
k.4 rat ja

, rae pu =1:

S1 ¥ S; IpUHUMAIOT CIIETYIOIIUE 3HAUCHHUS:

e S; —50000 (ITarpmecsatT ThicsY) pyoOIICii;

e S, —100 000 (Cro ThiCcsSU) pyOIICii;

npu g =4 u k=1,2:

e S;—25000 ([IBanuark msth THICSY) pyOIICH;
e S, —50000 (ITsateaecsaT Thics4) pyoOIIEii;

e 7 — cymmapHoe Konn4ecTBo K, ykazaHHbIX B myHkTe | Hactosiei [Tporpamwmsl, rae K=1,2;

e K ]’-fq — k-b1it UHCTpYMEHT, IO KOTOpOMY MapkeT-Melikep B TeueHue q-oro KBanTa B j-i
ToproBelii J1eHb 00s3aH BBINOJHATH YCIOBHS MOJJEpkKaHUSA J[BYCTOPOHHHX KOTHPOBOK,
IpEeyCMOTPEHHbIX B MyHKTe 2.2. Hactosmeil [Iporpammel. Ilpu omnpeneneHun koaumdecTBa
ToproBeIX IHEW COOTBETCTBYIOLIETO MECSIA, TAKKE YUYUTHIBAIOTCS TOProBbIE JHU, B KOTOpPbIE
MOJIHOCTBIO JINOO YaCTUYHO TOPTH OBLIN MPUOCTAHOBJICHBI.

3.2. Ina ueneér Hacrosimeid IlporpaMMbl mpu ompenesneHHH KOJH4YecTBa TOPTOBBIX JHEH
COOTBETCTBYIOILIETO MeCsIa, TAK)Ke YYUTHIBAIOTCS TOProBble THU, B KOTOPbIE MOJHOCTBIO JTHOO
YaCTUYHO TOPTHU ObUIM IPUOCTAHOBJICHHBI.

4. bup:xa Bopase oTKa3aTb MapkeT-MelKkepy B IPUCOEAMHEHNH K TAHHON IPOrpaMMe.



