IIporpamma Ne2 «/laabHue cpoku @broYepchbl HA BAJIOTHBIE APbI: €BPO — pOccHiicKMii
pYO0Jb, nosuiap CIIA — poccuiickuii py0,ib, KHTalCKUI I0aHb — POCCUICKUI PY0JIb)

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

O6o3HaueHue
Haumenosanue MHcTpyMeHTa
HNuctpymenta
k=1 @DpI0YEPCHBIN KOHTPAKT HA KypC €BPO - POCCHICKUN PyOIIh
k=2 @proYepCHBIM KOHTPAKT Ha Kypc KUTalckuil roanb — gosuiap CHIA
k=3 @prouepcHbIid KOHTPAKT Ha Kypc noyutap CHIA — poccuiickuii py6ib

2. YcIiioBus BBIMOJIHEHHS 00s13aTebcTB MapkeT-Meikepa.
2.1. Jlns ompeneneHus mapaMmeTpoB 00s3aTeNbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIOINe
TOHSTHSL:

Crpaa 1ByCTOPOHHUX KOTUPOBOK MaKCHMaJbHasi pa3HULIA MEXAY JIydlled [EHOU
IIPEMIOKEHUS Ha TOKYIKY W JIy4lleW LeHOU
IPEUIOKEHUST Ha MPOAAXy IO TOJaHHBIM
MapkeTr-MelKkepoM 3asBKaM B OTHOLICHUH
NucTpymenrTa. 3HaueHue Cnpspna
JIBYCTOPOHHUX KOTHPOBOK OIIpEAEseTCs] 10
dopmyne: Spreadmm = a*SP;, rae:

a — IIOCTOSsIHHAs BeJIMYKMHA, oNpezenseMas s
Wuctpymenta B nyHkre 2.2.1. Hacrosuen
[IporpamMMmsl 1 BbIpakeHHas B %;

SPi — Pacuernas nena WHcTpymeHTa ¢ 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 € €rO
Cneundukanmei.

Jlydmias nieHa npenoKeHus Ha MOKYIKY LIEHA 3asBKU Ha IMOKYIIKY, OJaHHON Mapker-
MelKepoM B oTHolIeHuU HCTpyMeHTa, 00beM
KOTOPOH, C y4eTOM O0BeMa BCEX IOJaHHBIX
3TUM MapkeT-MeHKepoM 3asBOK Ha IMOKYIIKY,
LIEHAa KOTOPBIX HE HUKE LIEHBbI TaHHOU 3asBKH,
COCTaBJIIET HE MEHEee MHHHMMAJIBHOIO 00Bbema
3a51BOK.

Jlydiias 1nieHa npeaaoKeHus Ha MPOIaxy IIEHAa 3asBKU Ha MPOJaxy, NOoJaHHOW Mapker-
MelKkepoM B oTHoleHuH HCTpyMeHTa, 00BheM
KOTOPOH, C y4eTOM Oo0BheMa BCEX IMOJaHHBIX
3TUM MapkeT-MelKkepoM 3asBOK Ha MPOJAXKY,
[IEHa KOTOPBIX HE BBIIIE IIEHbl JAHHOW 3asIBKH,
COCTaBIISIeT HE MEHEEe MHUHHMAIILHOTO 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 UCIIOJIHEHHUS 110 IHCTpyMEHTY,
omnpeaenseMslii mo popmysie: i= n+1l

OTYETHBIN IEPUOTT

KaJICHJIapHBIA MeCsIL]

Tepmunbl, He omnpeaeneHHble B HactosAuied [Iporpamme, HCHONB3YIOTCS B 3HAYCHMSX,
YCTaHOBJIEHHBIX BHyTpeHHUMU AokyMeHTamu ITAO MockoBsckas bupxa (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKoHoAarenbcTBOM Poccuiickoit denepanun.

2.2. IlapameTpsl 00s13aTeNILCTB MapkeT-Meikepa.

2.2.1. MapkeT-MeiKep BBINMOJHSAET 00s3aTENbCTBA TOJIBKO IO TEM CpPOKaM HCIIOJTHEHUS
HNHcTpyMeHTOB, KoTOphle yka3aHbl B Tabmuiax Nel-3 HacTosIIero myHKTa:

Tab6anma Ne 1

VYcnoBus noaaepKaHus ABYCTOPOHHUX KOTHPOBOK
110 dpr0YepCHOMY KOHTPAKTY Ha KYpC €BpO - POCCHUCKUIT py0ib K=1
Bpems
[TapameTpsl 00s13aTENBCTB Hayajia
Mapxker-melikepa [epBoiit cpok ucnonuenus (i=2) | Ksanrta — Bpemst okoH"9aHuUs
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 0,13%xSP =2
HncTpymenTa B 10:00 MCK (UTC+3) —
COOTBCTCTBHHU C €TO 18:50 MCK (UTC+3)
Crenundukanueii) '
3. MuHuManeHbI 00bEM
3asBOK (M3MepsieTcs B 100
KOHTpaKTax)




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

70

Tao6auna Ne 2

VYcnoBus noanepxkaHusi ABYyCTOPOHHUX KOTUPOBOK 10 PbI0OUEPCHOMY KOHTPAKTY Ha KypC
KuTaiickuii 1oanb — gosuiap CIIA k=2

(u3mepsietrcs B % oT
MPOIOIDKUTETLHOCTH
KBanTa)

Bpewms
[TapameTpsl 00s13aTEILCTB Hayasa
Mapxker-Mmelnikepa [lepBorit cpok ucnonuenus (i=2) | Ksanrta — Bpemsi okoHuaHus
Kganta
(9=1,2)
éégﬁggiﬁinmm}mﬂ Bech nepuos oOpamieHus
2.Crpsa 1ByCTOPOHHUX
KOTUPOBOK, Spreadmm _
(u3mepsieTcs B eAMHUIIAX g=1:
HU3MEPEHUS IIEHBI 0,13%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 100 18:50 MCK (UTC+3)
KOHTpaKTax)
4. MuHuMannLHas
MTPOJIOJIKUTEIILHOCTD
MOA/Iep>KaHuUs
JBYCTOPOHHUX KOTHPOBOK 70

Taoauna Ne 3

YcIiioBus MOAEpKAHUS ABYCTOPOHHUX KOTUPOBOK 10 DBbIOUEPCHOMY KOHTPAKTY Ha KYpC
nosutap CIIIA — poccuiickuii pyoas k=3

[TapameTpsl 00s13aTE€IHCTB
Mapxker-Mmerikepa

[TepBsiit cpok ucmoaHeHus (i=2)

Bpems
Hayaja

KBanTa — Bpemst okoHuaHust
KBanra

(9=1.2)

1. Ilepuos BBITTOTHEHHS
00s3aTeJbCTB

Bech nepuop o6parmenust

g=1:
09:00 MCK (UTC+3) —
10:00 MCK (UTC+3)




2.Crpsa BYCTOPOHHUX g=2:
KOTHPOBOK, Spreadmm 10:00 MCK (UTC+3) —

(n3mepsieTcs B eIMHUIIAX .
M3MEPEHHUS ICHBI 0,13%xSP 18:50 MCK (UTC+3)

HNuctpymenTa B
COOTBETCTBHH C €r0
Cnenudukarueii)

3. MuHUMaIbHBIN 00BbEM
3as1BOK (M3MepsieTcs B 100
KOHTpPAKTax)

4. MuHuManabHas
MIPOJIOJIKUTEIILHOCTD
TIOIJICPIKAHUS
JIBYCTOPOHHUX KOTHPOBOK 70
(m3mepsiercs B % oOT
MPOJOJKUTEITLHOCTH
KBanTa)

2.2.2. TlepBbIM, BTOPBIM M CICAYIOLIMMU 332 HUMH cpokamu wucnonHenus (1) MHcTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO OJIDKaiIIas M CleAyloIllue 3a HeW JaThl HMCHOJTHEHHS
COOTBETCTBYIOIIETO MHCTpYMEHTA, MPUXOIAIINECS Ha MapT, HIOHb, CEHTAOPH U 1eKa0pb.

2.3. B teuenue q-oro KBanra Toprosoro aust OtueTHOro mepuoaa MapkeT-MelKep BIpaBe HE
Oonee 5 (msiTH) pa3 He cOOIIOIATH OAMH U3 APAMETPOB HCIIOIHEHUS 00513aTeNIbCTB, YKa3aHHBIX B
nyHkre 2.2. Hacrosimiedd [Iporpammelr B oTtHomenun k-oro MHCTpymMeHTa C i-BIM CpPOKOM
ucnojgHeHus. B ciiydae HapymeHus B TeueHue OTYETHOrO INEpHOJA JAHHOTO YCJIOBHS IIPU
okazaHuu Mapker-Meiikepom yciyr no k-omy WHCTpyMeHTY, Takue YCIyT'W B OTHOIICHHHU
COOTBETCTBYMOIEro MHCTpyMeHTa, yka3aHHOro B IyHKTe 1 Hactosmieit IIporpammel, cunrarorcs
HE OKa3aHHBIMH.

3. Bosnarpaxaenrne Mapker-meikepa.

3.1 Pa3mep BosHarpaxaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapkeT-MelKkepoM B TeueHUe
OTtueTHOrO Nepuoaa o0s3aTenbCTB MapkeT-mMelikepa Ha yCIOBHSX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nactoseit [Iporpammel, paBeH cymme BO3HarpakJeHui, onpenensemMsix no popmynam Nel-
2 B OTHOUIEHMM Ka)KJOW TPYMIIBI KOJOB pa3Jiea PETUCTpa ydeTa MO3HULIMN, UCTIOIb3YEMbIX MTPH
BBINIOJTHEHUH 00s13aTelnbcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ Hactosmed [IporpamMmoii Ha
OCHOBaHMU 3aKJIr04eHHOro ¢ bupxeil joroBopa 06 okazaHUM yCIyr MapKeT-MelKkepa:

®opmyia Nel:
0,25 X Xq. ki Fee il x (Ig;(Pef{; Penfsh) + 1), tne:
e [, ; MOKET IPUHUMATD CIEIYIONINE 3HAYECHHUSL:

1, ecnu Pcfj’f; > 85%
(Pefiy — Penfp)\’

ki ki
Iq'l-(Pcfj’ql P cnj‘ql) = L
(85% — Pcnj,;])

| eCJIH Pcn;‘;; < Pcfjk; < 85%

—1, uHaye

kViVqu
e Fee ), — CyMMa OMPXKEBOr0 cOOpa M KOMHMCCHOHHOIO BO3HAIPAXIECHHS 3a KJIMPHHT,

B3UMaeMas ¢ Mapker-Melikepa O cIelKaM, 3aKJIIOUYEHHbIM B TedeHue q-oro KsaHTa B j-i
Toproseslii feHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS HA OCHOBaHUHU 0€3apECHBIX
3asBOK, MOJJaHHBIX MapkeT-MelKepoM 1 CoJepKaIlMM KO/I(-bl) pa3zielsia perucTpa ydera mo3HuIHid,
UCTIOJIb3yeMblIe MPH BBITOJHEHUH 00s13aTeIbCTB MapKkeT-Melikepa B COOTBETCTBUHU C HACTOSIICH
[TporpaMMoil Ha OCHOBaHMH 3aKJIIOYEHHOTO ¢ bupxkeil moroBopa 00 oxazanuu yciyr Mapker-

4



MelKepa, TIPU YCIIOBUH, YTO JaHHBIC 3asiBKH 3apETHCTPUPOBAHbI B PeecTpe 3asBOK ¢ OOIbIINMU
HOMepaMH, YeM HOMEepa COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK 110 COOTBETCTBYIOIIMM IlapHEIM
caenkam’;

e Pc f]kql — (hakTHUECKask IPOJOJDKUTEIBHOCTD MoAepxKaHusd MapkeT-MeiikepoM B TeUeHHeE q-
oro KBanra B j-it ToproBelii aeHp /[BycTOpoHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJIHEHHUS Ha yCIOBMAX, YKa3aHHBIX B IyHKTe 2.2. HactosAuier [Iporpammsl (B % ot
npojopkuTenbHoctu KBanra);

k,i .
° Pcn; C; — MHHHUMAaJIbHAs MPOJOJDKUTEILHOCTD MOJIepKaHus MapKeT-MeUKepoM B TCUCHHE

g-oro KBanTta B j-if ToproBelii nenb J[ByCTOpOHHMX KOTHPOBOK 10 k-omy MHCTpyMEHTY C i-bIM
CPOKOM HCIIOJHEHHUS Ha yCIOBMAX, YKa3aHHBIX B IyHKTe 2.2. HactosAuier [Iporpammsl (B % ot
npoaopkuTenbHoctu KBanra);

. k=1, 2, ... — IOpsAKOBBIA HOMEP COOTBETCTBYIOIIEro IHCTpyMeHTa, yKa3aHHBIN B ITyHKTE
1 nacrosmieit [Iporpammer;
o I =1, 2, ... — HOPSIKOBBIi HOMEP COOTBETCTBYIOIIETO CPOKA MCIOJIHEHHS, YKa3aHHbBIN B
nyHkre | Hacrosmei [Iporpammer,
. j=1,2, ... — nopsaxkoBkiii HoMep TOProBOro JHs COOTBETCTBYIOLIETO MECSAIIa,;
g=1, 2, ... — nopankoslii HoMep KBaHTa, yka3aHHbIil B myHkTe 2.2.1. Hacroswel [Iporpammel.
®opmyJia Ne2:

ki ki
Lq,jjeimax(0:lg(Pcfjy s Peny)x(S2=S)+S0)]

T , T1IE:
XjkqK;

. S1 — 75000 (CeMbaecsT mATh THICSAY) PYOJICii;

o S, —150 000 (Cro msaThaecAT ThICSY) pyOJICH;

k,
. K; 1 _ xonudecTBO CPOKOB MCTIONHEHHUS MO k-oMy MHCTpyMeHTy, o KoTopoMy Mapkert-

Mmeiikep B TeueHue q-oro Kanta B j-if ToproBblii 1eHb 00s13aH BBINOJIHATH YCIOBUS MOAJIEPIKAHUS
JIByCTOPOHHUX KOTHPOBOK, MPEAYCMOTPEHHbIX B IyHKTe 2.2. Hactosmeid I[Iporpammsl. Ilpu
OTIpe/IelIEeHNH KOJIMYEeCTBA CPOKOB MCIONHEHHS MO k-my WHCTpyMEHTY Takke Y4YHUTBHIBAIOTCS
ToproBble 1HU, B KOTOPBIE MOJTHOCTHIO MO0 YaCTUYHO TOPTU OBUIM IPHUOCTAHOBIIECHBI.

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



