IIporpamma Ne2 «@brovepchbl Ha BATIOTHBIE NAPbI: €BPO — poccuiickuii pyo0.ib, eBpo —
noJsuiap CIHA»

1. UHCcTpyMeHTHI U UX 0003HAuYeHUs, B OTHOUICHHH KOTOPBIX MapkeTr-meiikep 00s3aH B X0/e
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupska ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [TporpamMmmoitl noaaepkaHue 1EH:

O6o3HaueHue
Haumenosanue MHcTpyMeHTa
HNuctpymenta
k=1 @DpI0YEPCHBIN KOHTPAKT HA KypC €BPO - POCCHICKUN PyOIIh
k=2 ®proYepCcHBIM KOHTPAKT Ha Kypc eBpo - gosutap CHIA

2. YcIioBus BBIMOJIHEHHS 00s13aTeNbcTB MapkeT-Meikepa.
2.1. lnsa ompenencHUs mapamMeTpoB 00s3aTeNIbeTB MapKeT-MelKepa HCIOIb3YIOTCS CIICIYIOIIHIE
TOHSTHS:

Crpaa 1ByCTOPOHHUX KOTUPOBOK MaKCHMaJlbHasi pa3HUIIA MEXAY JIydIled [IEHOU
MIPEMIOKEHUS Ha TOKYIKY W JIYy4lIeW LEHOU
IPEUIOKEHUST Ha MPOAAXy IO TOJaHHBIM
MapkeT-MelKkepoM 3asBKaM B OTHOLICHUH
NucTpymenrTa. 3HaueHue Cnpspna
JBYCTOPOHHUX KOTHPOBOK OIIpEAEsSeTCs] IO
dopmyne: Spreadmm = a*SP;, rae:

a — IIOCTOsIHHAs BEJIMYMHA, oNpezenseMas A
Nuctpymenta B nyHkre 2.2.1. Hacrosmen
[IporpamMMmsl 1 BbIpakeHHas B %;

SPi — Pacuernas nena VHcTpymeHTa ¢ i-bIM
CPOKOM HCITOJIHEHUS, ONPE/IeJIEHHAs 110 UTOTaM
JlneBHOM KJIINPUHTOBOU ceccuu
(MpOMEKYTOYHOTO KIIMPUHTA).

3nauenue Crpszna JBYCTOPOHHUX KOTHPOBOK
U3MepsieTcsl B EAMHMIIAX W3MEPEHUs IEHbI
WHcTpymMeHTa B COOTBETCTBUM €  €IO
Crneundukanmei.

Jlydmias nieHa npeanoKeHus Ha MOKYIIKY LIEHA 3asBKU Ha IMOKYIIKY, OJaHHON Mapker-
MelKepoM B oTHolIeHuU HCTpyMeHTa, 00beM
KOTOpOH, C y4eTOM O0BbeMa BCEX IMOJaHHBIX
9TUM MapkeT-MeHKepoM 3asiBOK Ha IMOKYIIKY,
LIEHAa KOTOPBIX HE HUKE LIEHBI TaHHOU 3asBKH,
COCTaBJIIET HE MEHEee MHHHMMAJIBHOIO 00bema
3a51BOK.

Jlydiias 1ieHa npeaaoKeHus Ha MPOoIaxy IIEHAa 3asBKU Ha MPOJaxy, NOoJaHHOW Mapker-
MelKepoM B oTHoIeHuH HCTpyMeHTa, 00beM
KOTOpOH, ¢ y4deToM o0beMa BCEeX IMOJaHHBIX
3TUM MapkeT-MeUKepoM 3asiBOK Ha MPOAAXKY,
LIEHa KOTOPBIX HE BBILIE IIEHBI TAHHOU 3asBKH,
COCTaBJISieT HE MEHEe MUHHMAJIbHOTO 00beMa
3a51BOK.




Ksant

repuoJ BpeMeHu ToproBo ceccuu, B TCUEHHE
KOTOporo Mapker-meiikep 00s13aH 10/1aBaTh
3asBKH, 0003HaYaeMbIii Kak 0= 1, 2, ... (tmoe 1,
2, ... — opsAKOBBI HOMep KBaHTa).

bmxaimuii cpok ucronHeHus 0o MHCTpyMEHTY

CpOK UcnoJIHeHUs 10 HCTpyMEHTY, HauMeHee
yaaneHHbIi oT ToproBoro JiHsi, B KOTOPBI
OCYLIECTBIISICTCA MOAEPKAHNE LIEH 10
nanHoMmy MHCTpyMeHTY, 0003HauYaeMblid KaKk
iI=n (rme n=1, 2, ... — HOPSAKOBBIA HOMEP
cpoka ucnoyinenust no MHCTpyMeHTy).

Crenyiomui 3a OJIMKalIIM CPOK UCIIOJHEHUS
oo MacTtpymMeHtTy

CPOK HCIIOJIHEHHUS 110 IHCTpyMEHTY,
omnpeaenseMslii mo popmysie: i= n+1l

OTYETHBIN IEPUOTT

KaJICHJIapHBIA MeCsIL]

Tepmunbl, He omnpeaeneHHble B HactosAuied [Iporpamme, uHCHONB3YIOTCSA B 3HAYCHMSIX,
YCTaHOBJIEHHBIX BHyTpeHHUMU AokyMeHTamu ITAO MockoBsckas bupxa (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKkoHoAarenbcTBoM Poccuiickoit denepanun.

2.2. IlapameTpsl 00s13aTeNILCTB MapkeT-Meikepa.

2.2.1. MapxkeT-MeiiKkep BBINOJIHSAET 00s3aTENbCTBA TOJBKO MO TEM CpPOKaM HCIIOJTHEHUS
HNHcTpyMeHTOB, KoTOphle yka3aHbl B Tabmuiax Nel-2 HacTOsIIEero myHKTa:

Tab6anma Ne 1

VYcnoBus noaaepKaHus ABYCTOPOHHUX KOTHPOBOK
110 dpr0YepCHOMY KOHTPAKTY Ha KYpC €BpO - POCCHUCKUIT py0ib K=1
Bpems
[TapameTpsl 00s13aTENBCTB Hayajia
Mapxker-melikepa [Tepserit cpok ucnonuenus (i=1) | KBaHta — Bpems okoH49aHus
KBaHnTa
(@=1.2)
1. Ilepuon BBIIOTHEHUS
OGS3ATCbCTE Becb nepuop obparienus
q=1:
2.Cpa IBYCTOPOHHHX 09:00 MCK (UTC+3) —
KOTHPOBOK, Spreadmm 10:00 MCK (UTC+3)
(u3mepsieTcs B eIMHUIIAX
U3MEpEeHUs IICHBI 0,09%xSP =2
HncTpymenTa B 10:00 MCK (UTC+3) —
COOTBCTCTBHHU C €TO 18:50 MCK (UTC+3)
Crenundukanueii) '
3. MuHuManeHbI 00bEM
3as8BOK (M3MepsieTcs B 200
KOHTpaKTax)




4. MuHnuMaibHas
MPOJIOKUTENIBHOCTh
MoAIepKaAHUS
JTBYCTOPOHHUX KOTHPOBOK 70
(m3mepsiercs B % OT
MIPOJIOJDKUTEIIBHOCTH
KBanTa)

Tao6auna Ne 2

VcnoBust moaaepsKaHus ABYCTOPOHHUX KOTHPOBOK 110 PBIOYEPCHOMY KOHTPAKTY Ha KypC €BPO
— nosutap CHIA k=2

Bpewms
[TapameTpsl 0053aTENBCTB Hayasa
Mapxker-Mmelnikepa [Tepssiii cpok ucnonuenus (i=1) | Ksanra — Bpems okoHuaHus
KBaHnra
(@=1.2)
ééiﬁﬁﬁﬁéﬂnonm}mﬂ Becw neprox obpameHus
2.Crpsa 1ByCTOPOHHUX
KOTUPOBOK, Spreadmm _
(u3mepsieTcs B eAMHUIIAX g=1:
HU3MEPEHUS IIEHBI 0,05%xSP 09:00 MCK (UTC+3) —
WHcTpymenTa B 10:00 MCK (UTC+3)
COOTBETCTBHH C €r0
Cnenudukanueii) q=2:
3. MuHUMaNbHBIA 00BEM 10:00 MCK (UTC+3) —
3as8BOK (M3MepsieTcs B 500 18:50 MCK (UTC+3)
KOHTpAKTax) '
4. MunumanbHast
MIPOIOIDKUTEITHHOCTD
NOJIAep KaHUS
JBYCTOPOHHUX KOTUPOBOK 70
(u3mepsietrcs B % oT
MPOIOIDKUTETLHOCTH
KBanTa)

2.2.2. TlepBbIM, BTOPBIM M CICAYIOUIMMU 332 HUMH cpokamu wucnonHeHus (1) MHcTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Oiikaifiias W ciexyroomue 3a HeH JaThl HCHOJHEHUs
COOTBETCTBYIOMIETO MHCTpYMEHTA, MPUXOISAIINECS Ha MapT, HIOHb, CEHTSOPH U IEKa0ph.

2.3. B teuenue g-oro KBanra Toprosoro gus OTueTHOro mepuoja MapkeT-MeHWKep BIpaBe He
Ooutee 5 (msiTH) pa3 He COOMIOAATH OJIMH U3 TAPAMETPOB UCIIOJHEHHUS 00S3aTeNILCTB, YKa3aHHBIX B
nyHkTe 2.2. Hacrosimed Ilporpammsl B oTHomeHuu k-oro MHcTpymMeHTa € 1-bIM CPOKOM
ucnojgHeHus. B ciydae HapymeHus B TeueHue OTUETHOrO MEpPHOJA JAHHOTO YCIOBHS IPHU
okazaHuu Mapker-meiikepom yciyr no k-omy WMHCTpyMeHTy, Takue yciayrd B OTHOIIEHUU
COOTBETCTBYMOIEr0 MIHCTpyMeHTa, ykazaHHOTO B IyHKTe 1 HacTtosmel [IporpaMMmel, cunTtaroTcs
HE OKa3aHHBIMH.

3. BosHarpaxaenne MapkeT-mMeikepa.

3.1 Pa3mep Bo3HarpaxaeHuss MapkeT-melikepa 3a BBIIOJIHEHHE MapKeT-MeMKepoM B TE€UEHUE
OTtueTHOrO Nepuoaa 00s13aTenbCTB MapkeT-Melikepa Ha YCIOBHAX, IPETYCMOTPEHHBIX ITYHKTaMU

3



1-2 nacrosieit [Iporpammel, paBeH cyMMe BO3HArpaXxaeHu, onpeaessieMbix o ¢popmymnam Nel -
2 B OTHOUICHMM Ka)KJOW TPYIIIBI KOJOB pa3JieNa PETUCTpa ydeTa MO3UIHN, UCIIOIb3YyEMBIX MTPH
BBITIOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosiueid IIporpammoii Ha
OCHOBAHMH 3aKJIH0YEHHOrO ¢ bupxel noroBopa 06 okazaHUM ycIyr MapKeT-MelKkepa:

®opmyaa Nel:
0,25 X Xq ki Fee int, X (Ig;i(Pef{h; Penfsh) + 1), tne:
e [, ; MOXET IPUHUMATD CJIEYIOMINE 3HAUCHUS:

1, ecau Pcfj’,‘éi > 85%
(Pefy — Penf)\

ki ki
Ioi(Pcfiy s Peny) = L
(85% — Pcn;,)

ki ki
A g 0,
, ecJIn Pcnj‘q Pcf],q < 85%

—1, nHaye

ki j.q
o Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa U KOMHCCHOHHOI'O BO3HArpaXI€HUA 3a KIIMPHHI,

B3UMaeMas ¢ MapkeT-Melikepa MO CAelKaM, 3aKJIIOYEeHHBIM B TedeHue (-oro KBaHTa B j-i
Toproseslii genb o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCTIOIHEHHS HA OCHOBaHHUHU 0€3apECHBIX
3asBOK, OJJaHHBIX MapKeT-MeiKepoM U COJepKAIIMM KO/I(-bl) pa3zelia perucTpa y4era mo3HIIHid,
UCIIOJIb3YEMbIE TP BBIIIOJIHEHNHU 00s13aTeNbcTB MapkeT-Melikepa B COOTBETCTBUM € HACTOSIILEN
[TporpaMMoii Ha OCHOBaHUH 3aKJIIOYEHHOTO ¢ bupxkeil moroBopa 06 okazanuu yciyr Mapker-
Melikepa, IpU yCIOBHUM, YTO JaHHBIE 3asBKH 3aperucTpUpoBaHbl B Peectpe 3asBOK ¢ O0JIbIIMMU
HOMEpPAMH, YEM HOMEPA COOTBETCTBYIOLIMX BCTPEUHBIX 3asBOK 10 COOTBETCTBYIOIMM [lapHbIM
ClesKaM?;

e Pc fjkq‘ — (haKTHUECKask IPOJOIDKUTEIBHOCTD MOAepKaHusd MapKeT-MeHKepoM B T€USHHE (-
oro KBanta B j-ii ToproBelii neHp JIBycTOpOHHHX KOTHPOBOK 1o k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJHEHHUSI Ha yCIOBHAX, YKa3aHHBIX B IyHKTe 2.2. Hactosuien [Iporpammel (B % ot
npoaoskuTeabHOCTH KBaHTa);

. Pcnﬁ; — MUHUMAaJIbHAs MPOJOJDKUTENBHOCTD NOAIEPKaHUA MapKeT-MENKepOM B TEUEHUE

g-oro KBanTta B j-if Toprosslil feHb J[ByCTOPOHHUX KOTHUPOBOK IO k-omy MHCTpyMEHTY C i-bIM
CPOKOM HMCIIOJTHEHHUSI Ha YCIOBHAX, YKa3aHHBIX B IMyHKTe 2.2. Hactosmuiei [Iporpammer (B % ot
npoaosKUTeabHOCTH KBaHTa);

o k=1, 2, ... — mOpsAKOBBI HOMEP COOTBETCTBYOMIEro VHCTpyMeHTa, yKa3aHHBIN B MYHKTE
1 nacrosueit [Iporpammsr;
o i =1, 2, ... — MOPSAAKOBBI HOMEP COOTBETCTBYIOIETO CPOKA MCIOJHCHUS, YKa3aHHBIN B
nyHkTe 1 Hacrosimein [Iporpammer,
o j=1,2, ... — nopsnkoBblii HoMep ToproBoro JHsI COOTBETCTBYIOLIETO MECSIIA;
g=1,2, ... — nopsaxkossiii Homep KBaHTa, yka3aHHbI! B myHKTe 2.2.1. HacTosel [Iporpammsi.
®opmyaa Ne2:
Yq,jk,i[max(0 :Iq,i(PijIf[; ; Pcnf'L)*(52—51)+51)] ]

T , THe:

XjkqK;

o S1 — 75000 (CembaecsT msaTh THICSAY) PYOJICii;

. S, —150 000 (Cro maThaecsT ThICSY) pyOJIeH;

! Tepmun onpesiensercss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



k,
. K; 9 _ kxommdecTBO CPOoKOB HCTONHEHHS 110 k-oMy MHCTpyMeHTy, o KoTopoMy Mapker-

Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s13aH BBIIOJIHATH YCIOBHUS MOAJIEPKAHUS
JIByCTOpDOHHUX KOTHUPOBOK, MPEIYCMOTPEHHBIX B MyHKTE 2.2. Hactosimed IIporpammsl. [Ipu
OTIpeNIeICHNH KOJIMYECTBA CPOKOB HCIONHEHHA MO k-my WHCTpyMEHTY TakkKe YYHUTBHIBAIOTCS
Toprosslie 1HU, B KOTOPBIE [TOJHOCTBIO JIMOO YaCTUYHO TOPTU ObUIN MPUOCTAHOBJICHBI.



