IIporpamma Nel «@brovepchbl HA IBETHbIE U IPOMBIILIEHHbIE METAJIBI»

1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOLICHUM KOTOPHIX MapkeT-Meiikep 00si3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiecTBIATh B COOTBETCTBUU
¢ Hacrosmed [Iporpammoii moanepkaHue IeH W/WIKM 00beMa TOPrOB MPOU3BOTHBIMU
(UHAHCOBBIMU MHCTPYMEHTAMU:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
HNHctpymenTa
k=1 @pIOYEpPCHBIN KOHTPAKT HA AIFOMUHUN
k=2 ®DprouepcHBI KOHTPAKT HA MEIb
k=3 OpIOYEPCHBIN KOHTPAKT Ha IIUHK
k=4 OpIOYEpPCHBIN KOHTPAKT HA HUKETD

2. YcnoBus BBIIOTHEHHS 00s13aTenbcTB MapkeT-Meikepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa MCIONb3YIOTCS CIEAYIOIINE
MOHSTUS:

Crnpsa 1ByCTOPOHHUX MaKCHMaJlbHasi pa3HULA MKy JIydlllel LIeHOHN MPeIoKeHus
KOTHPOBOK Ha TOKYIKY U Jy4Ylled LEHOW MPeAJIOKEHUsI Ha MPOJAXKY 110
MOJAaHHBIM ~ MapkeT-MeKkepoM 3asiBKAaM B OTHOLLECHHH
HNuctpymenTa. 3nauenue Cripsaa ABYCTOPOHHHUX KOTHPOBOK
ompexensercs o hopmyne: Spreadvm = a*SPi|, rae:

a, IOCTOsIHAsI BENM4YMHA, onpeaenseMas aisa MHcTpymeHTa B
nyHkTte 2.2.1. HacTosei [Iporpammer;

SPi — Pacuernas 1mena HWHCTpyMeHTa ¢ i-BIM CPOKOM
WCIIOJHEHUS,  OmpeAesneHHas 1o  uroram  JlHeBHOM
KIIMPUHTOBOM CECCHH (TPOMEKYTOUHOTO KIUPUHTA).
3nauenne Cripaa IBYCTOPOHHUX KOTHPOBOK HM3MEPSIETCS B
eAMHUIAX U3MEPEHMs LIeHbl IHCTpyMEeHTa B COOTBETCTBUH C
ero Cnenudukanuen.

Jlyumas 11eHa IpeyioKeHUsl | IeHa 3asABKU Ha MOKYIKY, MOJAaHHOW MapkeT-MeilkepoM B
Ha MOKYNKY oTHomeHuu MucTpyMeHTa, 00beM KOTOPOi, C yaeToM o0beMa
BCEX MOJIAaHHBIX 3TUM MapKeT-MeUKepOM 3asiBOK Ha MOKYTIKY,
[I€Ha KOTOPBIX HE HHMKE LIEHBI JAaHHOM 3asBKH, COCTABIISET HE
MEeHEee MUHUMAJIBHOTO 00beMa 3asiBOK.

Jlydmas 1ieHa npeutoKeHUsl | IIeHa 3asiBKM Ha NPOJaxy, NMOJaHHOM Mapker-MelkepoMm B
Ha IPOJIAXKy oTHomeHnH MIHCTpyMeHTa, 00beM KOTOPOIA, ¢ yueToM 00beMa
BCEX MOJAHHBIX ’TUM MapKeT-MeMKepOoM 3asiBOK Ha ITPOJIaxKy,
[I€Ha KOTOPBIX HE BBIIIE LIEHBI JAHHOW 3asBKH, COCTABIISIET HE
MeHee MUHUMAaJIbHOTO 00beMa 3asIBOK.

KBant nepuoj BpeMeHu Toprosoii ceccuu, B TEUEHHE KOTOPOTO
Mapxket-melikep 00s13aH 1MoaBaTh 3asBKH, 0003HAYACMBIA
kKak =1, 2, ... (rme 1, 2, ... - nopsakoBsiii HoMep KBaHTa).
[MpomomkutenpHocTh KBanTa (TS) M3MepsieTcsi B CeKYH 1aX.

bikaimmi cpok CPOK UCHOJIHEHU 110 HCTpYMEHTY, HauMEHee yAAJICHHbIN

MCIOJIHEHUS 110 oT ToproBoro AHs, B KOTOPBIA OCYIIECTBIISETCS

HNHcTpymMeEHTY oA iepKaHUE LeH 110 JaHHOMY MHCTpyMeHTy,
obo3Havaemblit kak i=n (rae N=1, 2, ... — MOPSAAKOBBIiH

HOMEP CpOKa UCOoNHeHus: 1o MHCTpyMeHTY).




Creaviolmmi 3a OJnKxalim

CPOK UCIIOJHEHUS IO
HNHCcTpyMeHTY

CPOK UCHOJIHEHHU 110 HCTpYyMEHTY, OpeIensieMbli 110
dopmyie: i=n+1

OTYEeTHRIN IIEPUOTT

KaJICHJTAPHBIA MECSII]

Tepmunsl,

He ompeaeleHHble B Hacrosuiel IIporpamme,

HUCIIOJIB3YKOTCA B 3HAYCHUAX,

YCTaHOBJICHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckast bupka (manee — bupka) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBbIX TEPMHMHOB — B COOTBETCTBUM C JIEHCTBYIOILUM
3aKkoHoJaTenbcTBOM Poccuiickoit denepanum.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. Mapker-MeHKep BBINMOJIHSACT OO0s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOTHEHUS
HMHCTpyMEHTOB, KOTOPBIC YKa3aHbI B HIDKEIPUBEICHHBIX TabmuIiax HaCTOSAIIETO MyHKTA!

Tao6auna Ne 1

Ycnosust monnepxkanus B redenne KBantos =1,2,3 1ByCTOPOHHUX KOTHPOBOK IO
Dp0UEPCHOMY KOHTPAKTY Ha auloMuHUA K=1

[TapameTpsl 00s3aTEIILCTB

IlepBb1it cpok
ucnosHeHus (i=1)

Bropotii cpok ucrionnenus (i=2)

Becs nepuop

Memnee yem 3a 5 (IISITh)

Bpems Hauana

Mapker-melikepa oOparteHusi, Kpome ToproBeIx qHEN 10 Kpanra -
’ Bpewmst okoHuanus
JTHST DKCITUPALTAN OKOHYaHUs o0pareHus Kpanta
NucTpymMeHTa ¢ nepBbIM
CPOKOM MCTIOJTHCHHSI
1.Crpaza 1BYCTOPOHHHUX q=1:
KOTHUPOBOK (M3MEPSICTCS B .
eI[HHII?IHaX H(ggMepepHp[;[ a*SPi,tne a = 0,35% a*SPi,rone a = 0,35% (23-?_(():'1:/;?1_(
ueHsl IHcTpyMeHTa B i
COOTBETCTBUHU C €r0 10:00 MCK
Cneuudukarmeii) (UTC+3)
2. MUHUMAaJIBHBII 00bEM 100 100 q=2:
3asBOK (M3MeEpsIeTCs B 10:00 MCK
KOHTpaKTax) (UTC+3) —
3. MunuManbsHas 18:50 MCK
POIOJDKUTEILHOCTh (UTC+3)
MO/IJIepKAHUS 75 q=3:
JIBYCTOPOHHUX KOTHPOBOK 75 19:05 MCK
(m3mepsiercs B % oT (UTC+3) —
MPOJOJKUTEILHOCTH 2350 MCK
KBanra) (UTC+3)
Ta6auma Ne 2

Ycnosust monnepxkanus B redenne KBantos =1,2,3 1ByCTOPOHHUX KOTHPOBOK IO
®dproYepcHOMY KOHTPAKTy Ha Melb K=2

[TapameTpsl 00513aTENBCTB

IlepBbIit Cpok
ucnosHeHus (i=1)

Bropoii cpok ucnonnenus (i=2)

Becs niepuon

Menee yem 3a 5 (1SITh)

Bpewms nHauana

> N KBanta —
Mapxket-Mmelikepa oOpartieHus, Kpome ToproBeix gHEH 10 Bpemst OKOHUAHHs
JTHSL SKCIHUPALINU OKOHYaHUs oOpareHus KpanTa
HNHcTpymeHTa ¢ nepBbIM
CPOKOM HMCHOJHEHHUS

1.Cnpaa ABYCTOPOHHUX ) q=1:
KOTUPOBOK (M3MepseTcs B a*SPi,rme a = 0,25% a*SPi,rne a = 0,25% 09:00 MCK
eAMHUIIAX U3MEPEHUS )

neHsl MHCTpyMeHTa B (UTC+3) -




COOTBETCTBHH C €TI0

10:00 MCK

Cneundmxauneﬁz (UTC+3)
2 Manit e gy =2
KOHTPAKTaX) %(L)J'(l)'(()jg()jf
3. MuHuMabHas 18:50 MCK
MPOJOJIKUTEIBHOCTh (UTC+3)
MO JIepKaAHUS 75 q=3:
JIBYCTOPOHHUX OKOTI/IpOBOK 75 19:05 MCK
(u3mepsiercs B % oT (UTC+3) —
MIPOJIOJDKUTEIIEHOCTH
KBanTa) 23:50 MCK
(UTC+3)
Taoauna Ne 3

Ycnosust nonnepxanus B redenne KBantos =1,2,3 1BycTOPOHHUX KOTHPOBOK IO
®DpOUePCHOMY KOHTPAKTY Ha IIMHK K=3

[TapameTpsl 00s13aTENBLCTB

[TepBbolii cpok
ucnojHenus (i=1)

Bropoii cpok ucronaenus (i=2)

Bech nepuon

Menee yem 3a 5 (119Th)

Bpems nauana

Mapker-menikepa oOpaiueHus, Kpome Toproseix quen 10 Kpanra -
P p P » KP p Bpems okonuanus
JTHSL DKCITUPALIUN OKOHYaHUs oOpaleHus Kpanta
HucTpymeHTa ¢ nepBsiM
CPOKOM MCTIOJTHEHHSI
1.Cpa IBYCTOPOHHUX q-=1:
KOTHUPOBOK (M3MepsieTcs B _ _ 09:00 MCK
eMHHIIAX U3MEPEHUS a*SPi, e a = 0,5% a*SPi,rme a = 0,5% (UTC+3():—
1ieHsl UHCTpyMeEHTa B .
COOTBETCTBUHU C €r0 10:00 MCK
Cnenudukanmeii) (UTC+3)
2. MUHUMAITBbHBIH 00BEM 100 100 q=2:
3as1BOK (M3MeEpsIeTCs B 10:00 MCK
KOHTPAKTaX) (UTC+3) -
3. MunumainbHast 18:50 MCK
IPOIOJIKUTEIBHOCTD (UTC+3)
TOJIePIKaHUS 75 q=3:
JIByCTOPOHHUX KOTHPOBOK 75 19:05 MCK
(m3mepsiercs B % OT (UTC+3) —
MPOAOIKUTCIIBHOCTHU 23:50 MCK
KBanra) (UTC+3)
Ta6auna Ne 4

Ycnosust monnepxkanus B redenne KBantos =1,2,3 1ByCTOPOHHUX KOTHPOBOK IO
®proYepcHOMY KOHTPAKTy Ha HUKenb k=4

[TapameTpsl 00513aTENBCTB

IlepBbIit Cpok
ucnonHeHus (i=1)

Bropoii cpok ucnonnenus (i=2)

Becs niepuon

Memnee yem 3a 5 (TISITh)

Bpewms nHauana

MapkeT-Melikepa oOparreHus, Kpome ToproseIx gJHEN 10 Kpanra —
p p patl » Kp p A A Bpewms okoHuanus
JTHSI DKCIIUPALIUKI OKOHYaHUs oOpareHus KBanta
HNHcTpymeHTa ¢ nepBbIM
CPOKOM HMCTIIOJTHEHUS
1.ClIpo L ABYCTOPOHHUX | 4xgpj e 2 = 0,4% a*SPi, i a = 0,4%
KOTHUPOBOK (M3MepsieTCs B q-=1:

CAMHHUIIaX U3MCPCHUA




neHsl UHcTpymeHTa B 09:00 MCK

COOTBETCTBHH C €TI0 (UTC+3) —
Cremiranied) 10:00 MCK
. MuHUManbHBI 00beM 150 150 (UTC+3)

3as1BOK (M3MepsieTcs B =
KOHTPAKTaXx) q=2:
10:00 MCK
(UTC+3) -
3. MunumaibHas i
IPOJOJKATCIIBHOCTD 18:50 MCK
HOJICPIKAHUS 75 (UTC+3)
JIBYCTOPOHHUX KOTUPOBOK 75 q=3:
(u3mepsiercs B % OT 19:05 MCK
IPOOJKUTEIBHOCTH (UTC+3) -
Kearra) 23:50 MCK
(UTC+3)

2.2.2. IlepBbIM, BTOpBIM M CICIYIOUIMMHU 32 HUMH CpoKamu ucroiHeHus (i) MHcTpymeHTOB
MPU3HAIOTCS COOTBETCTBEHHO Oiipkailimas W CIeAyolue 3a HeW JaThl HCHOJHEHUS
COOTBETCTBYIOLIEr0 MIHCTpyMEHTa, MPUXOIAIIMECS HA KaXK bl KaJ€HIapHbIA MECSII.

2.3. B reuenune OtyetHoro nepuoa Mapker-meiikep Brpase He 6osiee 5 (ms1Tr) pa3 He HCHOTHSATh
B TeueHUe Kaxaoro (-ro Keanra kaxaoro ToproBoro aHs 00s3aTeNbCTBa B OTHOLICHUH K-0ro0
HucTpymeHTa, ykazanHble Tabnuiax myHkra 2.2. Hacrosiei [Iporpammel. B cnyuae Hapymienus
B TeueHue OTUETHOTO MepuoJia JAHHOTO YCIOBHUS NPU OKa3aHUH MapkeT-MeHKepoM yCIyr IO
onHomy k-omy MHcTpyMeHTy B TeueHue q-oro Kanra, Takue yciayru B TeueHue Bcex KBaHTOB B
OTHOILIEHNHU BceX MHCTpyMEHTOB, YKa3aHHBIX B IyHKTE 1 HacTosmen [Iporpammel, cuuTarorcs He
OKa3aHHBIMH.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pazmep Bo3HarpaxaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapKeT-MeMKEpOM B TEUEHUE
OtuerHoOTO Nepuoa 0os13aTesbeTB MapkeT-Melikepa Ha yCIOBUSIX, PEAYCMOTPEHHBIX MYHKTaMU
1-2 nacrosieit [Iporpammsl, paBeH cyMMe BO3HArpaXaeHui, onpeaesnseMbix o popmymnam Nel-
2 B OTHOUIEHMM KaXKIOW TPYMIBI KOJIOB pa3jiesa perucrpa yuyera NO3UIHM, HCIOIb3YEMBbIX MPU
BBITIOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B cOOTBETCTBUM ¢ Hacrosmieil [Iporpammoii Ha
OCHOBaHUU 3aKII0YeHHOT0 ¢ bupskeil moroBopa 00 okazaHUM yCIyT MapKeT-MelKkepa:

®opmy.aa Nel:

0,25 X Xq ki Fee od, x (Ig;(Pef{s Penfs) + 1), rae

active

e [, MOXET MPUHUMATDH CIEAYIOIIME 3HAICHUS:

1, ecnn Pcfjl.(’é > 85%

Iy (Pcf j‘; Pcn jk(;) = (E:;f; —PPcnk;?;i)
l 0—Pcn

ki ki 0
, ecJiv Pcnj’q < Pcfj’q < 85%

—1, uHaue

kijq
e Fee /[, — CymMMa OUpxeBOro cOOpa M KOMMCCHOHHOTO BO3HATPAXAEHHS 33 KIMPHHT,

B3UMaeMas ¢ MapkeT-Meiikepa Mo CIeinKaM, 3aKIIOYEHHBIM B TeueHHe (-oro KBanTta B j-i
Toproseiii fenb o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS HA OCHOBaHUHU 0€3apECHBIX
3as1BOK, IMMOJJAHHBIX MapKeT-MeHKepoM U coAeprKaliuM KoJI(-bl) pa3jielia perucTpa yueTa Mo3HIIHiM,
HCIOJIb3YCMbIC ITPHU BBINTIOJIHCHUHN OGHB&TGHBCTB MapKeT-MeﬁKepa B COOTBETCTBHUU C HaCTOHH_[efI

4




[TporpamMmMoii Ha OCHOBaHUM 3aKiO4YeHHOro ¢ bupxkelr moroBopa 00 okazaHum yciayr Mapket-
MeiiKkepa, IpU YCIIOBHH, YTO JIaHHBIE 3asiBKU 3aperUCTPUpPOBaHbI B PeecTpe 3as1BOK ¢ OOIBIINMU
HOMEpaMH, YEM HOMEpPA COOTBETCTBYIOIINUX BCTPEUHBIX 3asBOK IO COOTBETCTBYIOLUM [lapHbIM
crenkam?;
Pcf
19 — (pakTryeckas mpoIOIKUTENBHOCTD NOIEp)KaHus MapkeT-MeHKepoM B TeUeHHE q-
oro KBanra B j-it Toproselii aeHp /[BycTopoHHUX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIIOBUSX, YKa3aHHbBIX B MyHKTE 2.2. Hactosiel [Iporpammer (B % ot
npojopkuTenbHoctu KBanra);
Pcn!
o 19 — MUHMManbHAS IPOAOKUTENBHOCTD NOAAEpKaHUSI MapKkeT-MeiKepoM B TEUEHUE (-
oro Ksanra B j-if ToproBueiii AeHb J[ByCTOpOHHUX KOTHPOBOK MO k-omy MHCTpyMEHTY C i-bIM
CPOKOM HCIIOJTHEHMSI Ha YCIOBUAX, YKAa3aHHBIX B IyHKTE 2.2. Hactoswwel [Iporpammel (B % ot
npoaoiDKuTeabHOCTH KBaHTa);

e k=1, 2, 3 - nopsaKOBbIii HOMEP COOTBETCTBYIOIIET0 MHCTpyMEHTa, YKa3aHHbIA B MyHKTE |
HacTosien [IporpaMmmsri;

e i=1,2,... — NOPSIKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA UCTIOTHEHHSI, YKa3aHHBIN B IYHKTE
1 nacrosueit [Iporpammsr;

e j=1,2,... - nopsaakoBsiii HOMep TOProBOro JHs COOTBETCTBYIOIIETO MECSAIIa,;
e (=1,2,...-nopsakoBbiii Homep KBaHTa, yka3aHHbIi B myHKTe 2.2. HacTosuiei [IporpamMmsi.
®opmy.aa Ne2:

Zk,j,q,i [maX(O; Iq,i(PCf}-lféi; PCTl]k’g X (52 - 51) + 51)]

k
Zk,}',q Kj,q

, TIIe:

S1 ¥ S2 NPUHUMAIOT CIIEAYIOLINE 3HAUCHHUS:
e S; —400 000 (Yernipecra Thics4) pyOIIeii;
e S, —800 000 (BocembCoT Thics4) pyOIeii;

e K ]’-fq — KOJIMYECTBO CPOKOB HCIOJIHEHUs Mo k-omy MHcTpyMeHTy, mo kotopomy Mapker-
Mmeiikep B TeueHue g-oro Kanta B j-if ToproBelii 1eHb 00s13aH BBITOTHATD YCIOBUS MOAICPKAHUS
JIByCTOPOHHMX KOTHPOBOK, IPEIYCMOTPEHHBIX B IyHKTe 2.2. Hactosmed I[Iporpammer. I[lpu
OTIpe/IeIeHNH KOJIMYEeCTBA CPOKOB MCIONHEHHA MO k-my WHCTpyMEHTY Takke Y4YHUTBHIBAIOTCS
ToproBele THU, B KOTOPBIE MOJTHOCTHIO JTMO0 YaCTUYHO TOPTU OBLIM MIPHOCTAHOBIIEHBI.

! Tepmun onpesensercs B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMDPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



