IIporpamma Ne 1 «PacyeTHble ¢pprouepcsl HA caxap»

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 ®dprouepcHBIN KOHTPAKT Ha caxap-ceiper; SUGR
k=2 ®DbrouepcHBI KOHTPAKT HA caxap
k=3 ®proyepcHbIil KOHTpakT Ha Kakao

2. YcnoBus BBITIOJIHEHUS 00s13aTeNIbCTB 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
MapkeTt-MelikepoM 3asiBKaM B OTHouleHUWM MHcTpymeHTta. 3HaueHue
Crpsga  JBYCTOPOHHUX KOTHPOBOK oOIpenensercss 1o (opmyiam:
Spreadmm = max {|a*SPi|; b} u Spreadmm = a*SP;, rae:

a, b — mocrosiHHBIC BenuuuHbI, onpenenseMsie Ui MHCTpymeHTa B
nyHkTte 2.2.1. HacTosuel [Iporpammer;

SPi — Pacuernas neHa MHCTpyMeHTa ¢ i-bIM CPOKOM HCIIOJHEHHS,
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 MUHUMAJIbHOIO 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, IIeHAa KOTOPHIX HE BBIIIE [EHbI
JTAHHOM 3asiBKU, COCTABJISIET HE MEHEE MUHUMAILHOTO 00beMa 3asiBOK.

Ksant

nepuoJi BpeMeHu ToproBoii ceccuu, B TeUeHUE KOTOporo Mapker-
Melikep 00s13aH Mo1aBaTh 3asBKU, 0003HauaeMblii kak = 1, 2, ... (rae 1,
2, ... - nopsakoBeiii 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, o003HayaeMbli Kak I=n (roe N=1, 2, ... —
HOPSAKOBBIM HOMEp CpOKa MCTIONHEHUs 110 MHCTpyMeHTY).

Craenyrommui 3a
OMMKANIITIM CPOK
HCITOJIHSHUS 11O
HHCcTpYMEHTY

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

OTYETHRIN IEPUONT

KaJICHAAPHBIN MecsI]




3HadcHUE 3Ha‘-IeHI/I€, PACCHUTBIBACMOC 11O UTOT'aM OCHOBHOI'O KJIMPUHTIA 1O

HUCTOPUYECKOU ST (Ri—R)? p_p.
. — j=T-2\") _ Fj=Fj
BOJIATHJILHOCTH dopmyne: o7 = -, I R; = ﬁ, P — PacueTHas niena
j-1

NucTpymenTa, onpenesieHHas no nroraM BedepHel KIMpUHTOBOM
ceccuM (OCHOBHOTO KiupuHra), T — nopsakosslii Homep Toprosoro nHs
pacyera HCTOPUYECKON BOJATHUIILHOCTH, | — MOPSIIKOBBII HOMED
Toprosoro nns. B cinyyae, ecnu 3HaueHHne UCTOPUYECKON
BOJIaTWJIBHOCTH PaBHO WM npeBbimaeT [loporoBoe 3HaueHue
BOJIATHJIBHOCTH, onpenensiemoe aisi MucrpymenTa B mynkre 2.2.1.
Hacrosei [IporpaMmbl 1 0603HAYAEMOE KaK Opjgp, TOPrOBbIN J€HL

T+1 cuuTaercsa HayaaoM HepI/Ioz[a MMOBBIICHHON BOJATUILHOCTH.

Ilepuon nosbiuenHoit | Ilepuon, B Teduenne kotoporo k Cripa iy 1ByXCTOPOHHUX KOTUPOBOK U
BOJIATUIILHOCTU MuHuManbHOMY 00beMY 3asiBOK IPUMEHSIOTCSI YMHOXKAIOLIUE
KO3 QHUIHEHTHI S U V, yKa3aHHbIE B IMyHKTE 2.2.1 HacTOSAIIEH
[Iporpammel.
Havanowm [leprnoaa nmoBeIIEHHON BOJIATUIILHOCTH CUATAETCA TOProBbIil
JI€Hb, B KOTOPBIN 3HaYEHHE UCTOPUYECKON BOJIATUIIBHOCTH PaBHO WJIN
npesbimaer [loporosoe 3HayeHne BOIATHIBHOCTH, ONPEAEIISIEMOE IS
WNuctpymenTa B myHkTe 2.2.1. HacTosmen [IporpamMmsl.
3asepuienreM [leproa NOBBIIIEHHON BOJIATUIBHOCTH CUUTAETCS
Topros.slii 1eHb, Korja 3HaueHUe UCTOPUUECKON BOJATUIBHOCTH
MEHBIIIE WIM PABHO 3HAYECHUIO, ONIPEAEISIEMOMY 110 CIIEIYIOLIEN

J-31

. _ &j=y-19j "
popmyne: Ogperage = ——  TAe J — Toprogeiii 1eHb,

COOTBGTCTBYIOH_II/Iﬁ HavdaJly Hepnona MOBBIIIEHHON BOJIATHUJIBHOCTH.

TepMuHbl, He omnpenencHHsle B Hacrosmed Ilporpamme, HCHONB3yHOTCS B 3HAYCHMSIX,
YCTaHOBJIEHHBIX BHyTpeHHUMU AokyMeHTamu [TAO MockoBckas bupxka (nanee — bupxka) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILIUM
3aKoHoAarenbCcTBOM Poccuniickoit denepanun.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.
2.2.1. MapxkeT-MelKep BBINOJHAET 00s3aTeNbCTBA TOJBKO MO TEM CpPOKaM HCIOJIHEHUS
HHCTpyMEHTOB, KOTOpBIE YKa3aHbl B Ta0inile HaCTOSAIIEro MyHKTa:

Tao6anma Ne 1

YcioBus nmoaaepKanus ABYCTOPOHHUX KOTUPOBOK 1O (PBIOYEPCHOMY KOHTPAKTY
Ha caxap-chipen] K=1 B reuenue Ksanra g=1
[TepBbIii cpok Bropoii u Tpetunii cpoku Bpewmst
ucnionHeHus (i=1) ucnogaenus (i=2-3) Hayasa
[TapameTpsl 00s13aTENBLCTB KBanra —
Mapxker-Melnkepa Becs nepuon Bpems
obparieHus, II()pOMe JHs ]?)%Cbal'[epl/lo,[[ OKOHYaHMUS
SKCIUpPALAN patietia Ksanrta
(@=1)
1.Crpaa 1ByCTOPOHHUX
KOTUPOBOK, Spreadmm .
(u3MepsieTcs B eIMHUIIAX max{|a X SP;|}, rae a max{|1((1) />< Sk |},IJI§ '
u3MepeHus 1ensl MHcTpymMenTa B =0,5% a= { o, IPH L = 10:00 MCK
COOTBETCTBHUH C €T0 L5%,mpui=3 | (UTC+4)—
Creuuduxanmeit) 18:50 MCK
. . (UTC+4)
2. MuHuManbHbIi 00beM 3asiBOK 100 50, mpu i = 2
(M3MepsieTcs B KOHTPAKTaX ) 30,mpui =3




3. MuanMasipHas
MIPOJIOIIKUTEILHOCTD
MOJJIEPKAHUS JIBYCTOPOHHHX
KOTUPOBOK (M3MepsieTcs B %o OT
pooJDKUTENIbHOCTH KBaHTa)

75

75

4. TloporoBoe 3HaueHue
BOJIATUIIBHOCTH Opigh
(u3mepsiercs B %)

5. YMHOxaromui KodhpuimeHT s
s Cripaa IByCTOPOHHUX
KOTHUPOBOK

6. YMHOXaromui KodpuimeHt vV
11 MUHUMAIIBHOTO 00bEMa
3a9BOK

0,5

0,5

Tao6auna Ne 2

VYcnoBus nmoanepxkaHusi ABYCTOPOHHUX KOTHPOBOK IO (DbIOYEPCHOMY KOHTPAKTY
Ha caxap k=2 B teuenue Ksanra g=1

IlepBbIit CpoK Co 2-ro no 6-ii cpoku Bpewms
ucnonHeHus (i=1) ucnosHenus (i=2-6) Hayana
[TapameTpsl 00s13aTENBCTB KBanTa —
Mapxker-mernikepa B B Bpewms
€ch Mepros €Ch Mepro. OKOHYAHMS
oOparieHus oOpaiieHus KpanTa
(0=1)
1.Crpa IBYCTOPOHHHX a XOSPi' e
KOTUPOBOK, Spreadmm 1%, npu L= 2
(M3MepsieTcs B €AMHHIIAX a x SP. rie a = 0,5% 1,5%, npui =3
n3MepeHus 1eHbl MHCcTpymMeHTa B b ' a=< 2%, npui=4
COOTBETCTBHH C €rO LZ'S%’ npui=>5
Crnenudukarmeil) 3%, npu i = 6
200, mpu i = 2 10:00 MCK
. 100,nmpui =3 (UTC+4) —
2. MuHUMaNbHbBIH 00BEM 3asIBOK 300 100, ipu i = 4 18:50 MCK
(u3MmepsieTcs B KOHTPAKTax) 50, npu i = 5 (UTC+2)
50,mpui==6
3. MunumMasnipHas
MIPOJIOJKUTEIILHOCTD
MOAIepKaHUs JBYCTOPOHHUX 75 75

KOTUPOBOK (M3Mepsiercs B %o OT
npoaomkuTebHocTH KBaHTa)

Ta6auna Ne 3

VYcnoBust moanepiKanust ABYCTOPOHHUX KOTHPOBOK 110 (PHIOYEPCHOMY KOHTPAKTY
na Kakao k=3 B reuenune Kpanros =1,2




[TapameTpsl 00513aTENBCTB
Mapxker-Menkepa

[TepBerit cpok ucnonuenus (i=1)

Becs nepuos oOparnienusi, Kpome JHs
DKCIUpalu

Bpewms
Hadaja
KBanra — Bpems
okonuaHust KBanra

1.Crpaa 1BYCTOPOHHUX
KOTHUPOBOK, Spreadvm
(M3MepsieTcs B €IMHULIAX
u3MepeHus 1eHbl MHcTpyMeHTa B
COOTBETCTBHH C €TO
Crenudukanueii)

a X SP;, rne a = 0,5%

2. MuHuManbHEINH 00BEM 3asIBOK
(u3MmepsieTcs B KOHTPAKTax)

500

3. MunumainbHas
IPOOJKUTEIBHOCTD
MOJIEPKaHUS ABYCTOPOHHUX
KOTUPOBOK (M3Mepsietrcs B % OT
npojopkuTensHocty KBanra)

60

g=1:

10:00 MCK (UTC+4) —
18:50 MCK (UTC+4)
q=2:

19:05 MCK (UTC+3) —
23:50 MCK (UTC+3)

2.2.2. TlepBbIM, BTOPBIM M CICAYIONIMMH 3a HUMH Cpokamu wucnojHeHus (i) MHCTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO OiIpKaiimas u CleAyIolMe 3a HeW JaThl HCIOTHEHUS
COOTBETCTBYMOMIET0 MHCTpYMEHTa, MPUXOIAIIAECS HAa KaX bl KaJCHIAPHBIA MECSII.

2.3. B reuenne OTuetHoro nepuoa Mapker-meiikep Brpase He Oosee 7 (cemu) pa3 He HCIIONHSITh
B Te€4eHHe Kaxxaoro q-ro Ksanra xaxnoro ToproBoro aHs o0si3aTenbcTBa B OTHOIIEHUHU K-0ro
WNHCcTpyMeHTa C 1-bIM CPOKOM HMCIIOJHEHHUS, YKa3aHHOTO B IyHKTe 2.2. HacTosAulel [IporpamMmel. B
cllydyae HapylleHus B TeueHue OTYETHOro Nnepuoja JaHHOIO YCJIOBUS NMpH oKazaHUM Mapker-
MmeiikepoMm ycnyr mo k-omy MHCTpyMeHTY ¢ i-bIM CpPOKOM HCIIOJIHEHUS, TaKue YCIyTd B
otHoteHun MuctpymentoB K=1,2, yka3aHHBIX B yHKTe | Hactosimei [IporpamMmel, B TeueHue Q-
ro KBanTa cumrarorcs He OKazaHHbIMM. B ciayuyae HapymieHus B TedeHHe OTYETHOro nepuoaa
JAHHOTO YCIIOBUS NpU OKasaHMM MapkeTr-meiikepom ycayr no k-omy MHCTpymeHTy c¢ 1-bIM
CPOKOM HCIIOJIHEHHMsI, TaKKe yCIyrd B oTHoleHun MHctpymenta k=3, ykazaHHoro B myHkTe 1
Hacroswmen [Iporpammel, B Teuenune -ro KBanTa cuutaroTcst HE OKa3aHHBIMU.

3. Bosnarpaxaenue Mapxket-Mmeiikepa.

3.1 Pa3mep BozHarpakaeHuss MapkeT-Meiikepa 3a BBIIIOJHEHHE MapkeT-MeiKkepoM B TeUeHHE
OtueTHOTO NEepuoia 00s3aTenbcTB MapkeT-Melikepa Ha yCIOBUSIX, IPEyCMOTPEHHBIX TYHKTaMU
1-2 nacrosmeit I[IporpammMsbl, paBeH cymMMe BO3HArpakaeHui, onpeaensieMbix o @opmynam Ne
1-2 B OTHOWICHUN KaXIOW TPYIITHI KOJOB pa3Jieia PEeTUCTpa ydeTa IMO3UIU, UCTIONb3yeMBbIX TTPH
BBITIOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosied IIporpammoii Ha
OCHOBaHUU 3aKJII0UeHHOTo ¢ bupskei Jorosopa 06 oka3aHUM yCIyT MapKeT-Melkepa.

®opmyaa Nel:
gk =1;2
( 1, ecnu Pcfjk; > 90%
) ) ; i\ 5
ki, kY _ pcflt_penll ; ;
[ . . . =
loi(Pefig Penyy { —L4 i) ecnu Penft < Pef < 90%
90%—Pcn, 74 14
—1, uHadve




aak =3

ki
o> 7009
!( 1, ecan Pcfm > 70%
ki, kiy — Pcflt—pent ; ;
[ ] . . . =
Iq.l(PCfJ,q s Penjg 44 ecnu Pen®t < Peflt < 70%
l 70%—Pcn J4q Ja
—1, uHauye
k.i,j.q
e Fee ). — CyMMa OUpXeBOro cOOpa M KOMMCCHOHHOTO BO3HArpakKICHHUs 3a KIMPHUHT,

B3UMaeMas ¢ Mapker-Melikepa MO celiKkaM, 3aKJIIOUYEHHbIM B TedeHue q-oro KBaHTa B j-i
Toproseslii fenb o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS Ha OCHOBaHUHU 0€3apECHBIX
3asBOK, MOJJAaHHBIX MapKkeT-MeHKepoM U COJepKaIIUM KO/I(-bl) pa3zelia perucTpa y4era mo3HuIIHid,
UCTIOJIb3yEMbIE MTPH BBHIMTOJHEHUH 00s13aTeIbCTB MapKkeT-Melikepa B COOTBETCTBUHU C HACTOSIICH
[Iporpammoii Ha OCHOBaHMH 3aKJIFOYCHHOTO ¢ bupskei moroBopa 00 okazaHuu yciyr Mapker-
MeiKepa, IPU YCIIOBHH, YTO JaHHBIC 3asBKU 3apETUCTpUPOBaHbI B PeecTpe 3asBOK ¢ OONBIINMH
HOMEpaMH, YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK MO COOTBETCTBYIOIMIUM [lapHbIM
CEIIKaM;

k,i
Pefia _ (dakTHUecKas MpoIOJHKUTEIBHOCTD MOAep)KaHUusT MapKkeT-MeikepoM B TEUCHHE (-
oro KBanra B j-if Toprosslil aeHb /IBycTOpOHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHMS Ha YCJIOBUSX, YKa3aHHbBIX B IyHKTe 2.2. Hactosield [Iporpammer (B % ot
npoaosDkuTeabHOCTH KBaHTa);

k,i
Pcn; o
. 74 — MUHUMAaTBHAS MPOAOHKUTEIBPHOCTD MOAIEepKaHusl MapKeT-MeHKepoM B TeUEHHUE (-

oro KBanra B j-if ToproBelii aeHb /[BycTOpOHHUX KOTHPOBOK 1O k-omy WHCTpyMeHTY ¢ i-bIM
CPOKOM HCIOJHEHHUS Ha yCIOBMAX, YKa3aHHBIX B IyHKTe 2.2. Hactosmel [Iporpammer (B % ot
npojopkuTenbHoctu KBanra);

e k=1,2,... — IOPSIKOBBI HOMEpP COOTBETCTBYOIIEr0 MHCTpYMEHTa, YKa3aHHBIH B MyHKTE |
Hacrosen [IporpamMmsr;

e i=1,2,... — MOPSIKOBBII HOMEP COOTBETCTBYIOIIETO CPOKA UCTIONHEHHSI, YKa3aHHBIN B yHKTE
1 nacrosueit [Iporpammsr;
e j=1,2,... - nopsaakoBeiii HOMEep TOProBOTo JHS COOTBETCTBYIOLIETO MECSAIIa,;
e =1, 2, ... - nopankoBblii Homep KBaHrta, ykasaHHbIi B myHKTe 2.2.1. HacTosuei
IIporpammsl.
®opmyJia Ne2:
Xkjai [max(O; Iq,l-(Pcijf;; Pcn}f;;) X (S, —8)+ Sl)]
Zk, J,q K ]"c_q

, T7e:

Hnsa k=1,2:

S1 u S? IPUHUMAIOT CIIETYIOIINE 3HAYCHHUS:
e S, —100 000 (Cro ThICSIY) pyOIICH;

e S, —200 000 ([Isectu ThICSY) pyOICiH;
Jlist k=3:

e S, —50000 (ITarbmecaT ThicsY) pyoOIICH;
e S, —100 000 (Cto TBICSY) pyOIIeii;

k

* K, — KOJIMYECTBO CPOKOB HCHOJHEHHUs 1o k-omy HHCTpymeHTy, 1o xotopomy Mapker-
Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s13aH BBIITOTHATH YCIOBUS MOAICPKAHUS
JIByCTOpOHHUX KOTUPOBOK, MPEIYCMOTPEHHBIX B MyHKTe 2.2. Hactosimed I[Iporpammel. [Ipu

5



OTIpeNIeICHNH KOJIMYEeCTBa CPOKOB HCIONHEHHS 1O k-my WHCTpyMEHTy Takke Y4YHUTBHIBAIOTCS
ToproBble THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUIM IPHUOCTAHOBIICHBI.

4. bupyka BIpaBe oTKazath MapkeT-MelKepy B IPUCOEAMHEHUH K JAHHOW MpOorpamMmMe.



