IIporpamma Ne 1 «PacuerHble ¢pbrouepcsl Ha ToBapbl AITK»

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 OpI0YepCHBIN KOHTPAKT HA caxap-ChIpell
k=2 ®DbrouepcHBI KOHTPAKT HA caxap
k=3 ®proyepcHbIil KOHTpakT Ha Kakao

2. YcnoBus BEITIOTHEHUS 00513aTeNbcTB MapKkeT-MeiKepa.
2.1. Ina ompeneneHusi mapaMeTpoB 00s3aTelnbCTB MapKkeT-Meikepa UCIONB3YIOTCS CIEAYIOIIUe

IIOHATHA:

Copaa IBYCTOPOHHUX

KOTHPOBOK

MakCUMaJlbHasi pa3sHULA MEXAY JIy4lled LEeHOM NPENIOKEHUs Ha
MOKYIKY M JIydllled LEHOW MPEeUIOKEHUS Ha MPOJaxy IO MOJaHHBIM
MapxkeTt-MelikepoM 3asiBKaM B OTHouleHUM MHcTpymeHTa. 3HadyeHue
Cnpsia JBYCTOPOHHUX KOTHUPOBOK ompefensercs mo GopMyliam:
Spreadmm = max {|a*SPi|; b} u Spreadmm = a*SP;, rae:

a, b — mocrosiHHBIE BENWYWHBI, ompenensiemble isi WMHCTpyMeHTa B
nyHkTte 2.2.1. HacTosuel [Iporpammer;

SPi — Pacuernas nena MHCTpyMeHTa ¢ I-bIM CPOKOM HCIIOJIHEHHS,
ompeneneHHas 1o  uroraM  J/[HEBHOM  KIMPUHIOBOW  CECCHH
(IPOMEKYTOYHOTO KITUPHUHTA).

3nauenue Cropa3ga IBYCTOPOHHHUX KOTHPOBOK HM3MEpSETCS B €IMHUIAX
u3MepeHus 1eHbl MHCTpyMeHTa B cooTBeTCTBUH ¢ ero Cnenndukanuei.

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 3asBKU, COCTABJISIET HE MEHEE MUHUMAIBLHOTO 00beMa 3asiBOK.

Ksant

nepuoJi BpeMeHu ToproBoii ceccuu, B TEU€HHE KOTOporo Mapker-
Melikep 00s13aH 1o/1aBaTh 3asBKHU, 0003HauaeMsblii kak =1, 2, ... (rae 1,
2, ... - mopsaakoBsiii Homep KBanTta). [Iponomkutensrocts KBanra (TS)
H3MEPSIETCS] B CEKYHAaX.

bavmxkanmuii cpok
HUCIIOJIHEHUS I10

HUHCcTpyMEHTY

CPOK MCHOJIHEHHs 110 THCTpyMEHTY, HauMEeHee yIalIEeHHbBIN OT
ToproBoro aHs, B KOTOPBIN OCYIIECTBIISIETCS MOIEPKAHUE 1IEH 110
nanHoMmy MHcTpyMeHTy, o003HayaeMbli Kak I=n (roe N=1, 2, ... —
HOPSAKOBBIM HOMEp CpOKa MCTIONHEHUs 110 MHCTpyMeHTY).

Craenyrommui 3a
OMMKANIITIM CPOK
HCIIOJIHEHHS 11O
HHCTpYyMEHTY

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

OTYETHBIN IIEPUOIT

KaJICHIAPHBIA MeCsII]




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

HUCTOPUYECKOMN T . _(Ri-R)? P.—P:
. — j=T-2\"J _ Fj=Fj
BOJIATUJILHOCTH dopmyne: oy = — TR = Pl P — Pacuernas nesa
Jj-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 myHkre 2.2.1.
Hacrosei [IporpaMmbl 1 0003HAYAEMOE 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 PHUIMEHTHI S U V, yKa3aHHbIE B MyHKTE 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 BOJIATUIBHOCTH
MEHBIIIE WIM PABHO 3HAYECHUIO, ONIPEAEISIEMOMY 110 CIIEIYIOLIEN

J-31

. _ &j=7-19j "
popmyne: Ogperage = ——  TAe J — Toprogeiii 1eHb,

COOTBGTCTBYIOH_II/Iﬁ HavdaJly Hepnona MOBBIIIEHHON BOJIATHUJIBHOCTH.

Tepmunbl, He onpeaereHHble B HactosAuied IIporpamme, HCHONB3YIOTCS B 3HAYEHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMU AokyMeHTamu ITAO MockoBsckas bupxa (nanee — bupxa) 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. MapkeT-MeliKkep BBINOJHAET 00s3aTeNbCTBA TOJBKO IO TEM CpPOKaM HCIOJIHEHUS
WHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabnniiax HaCTOSIIETO MyHKTA!

Tao6anma Ne 1

YcnoBus moaiep:kaHus ABYCTOPOHHUX KOTUPOBOK O (PHIOYEPCHOMY KOHTPAKTY
Ha caxap-cbipell K=1 B Treuenune Kpanra g=1
IlepBb1it cCpok Bropoii u Tperuii cpoku Bpewms
ucnonHeHus (i=1) ucnoiaaenus (i=2-3) Havasna
[TapameTpsl 00s13aTENBLCTB KBanrta —
Mapker-melikepa Bechb nepuos Bpewms
oOparteHus, Kpome JHS %%Cbaneg’}lﬂﬂoﬂﬂ OKOHYaHUS
AKCIIUPALIU parl KBanta
(@=1)
1.Crpaa 1ByCTOPOHHUX
KOTUPOBOK, Spreadmm .
(u3MepsieTcs B eIMHUIIAX max{|a X SP;|}, rne a max{|((1) x Sy D’Iﬂe
S " _ { 1%, npui = 2 11:00 MCK
peHus 1elsl MHCTpyMeHTa B =0,5% a= 0 }
COOTBETCTBHUH C €T0 1,5%,mpui =3 | (UTC+3)-
Crenudukanueii) 18:50 MCK
. . (UTC+3)
2. MuHUMaNbHBIA 00HEM 3aBOK 50, mpui =2
100 .
(M3MepsieTcs B KOHTPAKTaxX ) 30,nmpui =3




3. MuanMasipHas
MIPOJIOIIKUTEILHOCTD
MOAJIEPKaHUS IBYCTOPOHHHIX
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

I1epBb1it cpok Co 2-ro no 6-i1 cpoku Bpewms
ucnonHeHus (i=1) ucnojaaenus (i=2-6) Hauasna
[TapameTpsr 00513aTEIBECTB Ksanra —
Mapxker-mernikepa B B Bpewms
€Ch IePHO]T €Ch IePUO/T OKOHYAHMS
oOpareHus oOpaiteHus 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, mpui =3 (UTC+4) —
2. MuHuManbHbIN 00BEM 3asIBOK 300 100, ipu i = 4 18:50 MCK
(u3MmepsieTcs B KOHTPAKTax) 5 O,'I'IpI/I P (UT C+4)
50,mpui==6
3. MuauManbHas
MIPOJIOJKUTEILHOCTD
MOAIepKaHUs JBYCTOPOHHUX 75 75

KOTUPOBOK (M3Mepsiercs B %o OT
npoaomkuTebHocTH KBaHTa)

Ta6auna Ne 3

YcnoBust moaaepKanus ABYCTOPOHHUX KOTUPOBOK 1O (BIOYEPCHOMY KOHTPAKTY
na Kakao k=3 B Teuenune KBanrtos 9=1,2




[TapameTpsl 00513aTENBCTB
Mapxker-Melnkepa

[TepBerit cpok ucnonuenus (i=1)

Bech nepuon obparmeHus

Bpewms
Hadaja
KBanrta — Bpems
okonuaHust KBanra

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

a X SP;, rne a = 0,65%

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

500

3. MunumainbHas
IIPOAOJIKUTEIBHOCTD
MOJIEPKAaHUS ABYCTOPOHHUX
KOTUPOBOK (M3Mepsietrcs B % OT
npojopkuTensHocty KBanra)

60

g=1:

11:00 MCK (UTC+3) —
18:50 MCK (UTC+3)
q=2:

19:05 MCK (UTC+3) —
20:30 MCK (UTC+3)

2.2.2. TlepBbIM, BTOPBIM M CICAYIOUIMMH 3a HUMH Ccpokamu wucnonuenus (i) MHCTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Oiipkaifimass W clenylomue 3a HeHW JaThl HCHOJHEHUS
cooTBeTcTBYymOIIero MHCTpyMeHTa, ornpenessieMbie COrJIacHO Creu(UKalud COOTBETCTBYIOILIETO
HNHucTpymeHnTa.

2.3. B reuenne OruetHoro neproaa MapkeT-Meiikep Biipase He Oosiee 7 (CeMu) pa3 He UCTIOIHSATh
B TeueHue Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro gHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
HHCcTpyMeHTa C i-bIM CPOKOM HCITOJTHEHHS, YKa3aHHOTO B IyHKTE 2.2. HacTosulei [IporpamMmer. B
Clly4ae HapylleHus B TedeHue OTYETHOro Nepuoja JaHHOIO YCJIOBHA NpU OKazaHuu Mapker-
MmeiikepoMm yciyr no k-omy WHCTpyMeHTY ¢ 1-bIM CpPOKOM HCIIOJIHEHHUS, Takue YCIyrd B
otHomennn MucTpymMenToB K=1,2, yka3aHHbIX B yHKTe | Hactosiiei [IporpaMmsl, B TeueHue -
ro KBanTa cumrarorcs He okazaHHbIMH. B ciyuyae HapymieHust B TedeHne OTueTHOro mepuoia
JTAHHOTO YCJIOBMS NpU OKa3aHWU Mapker-Meiikepom ycayr mo k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCITOJTHEHUSI, TaKKe yCiayru B otHouieHun MHctpymenTta k=3, yka3zaHHoro B myHkTe 1
Hactoswel [Iporpammsl, B Teuenue -ro KBanrta cunrarorcs He OKa3aHHBIMHU.

3. Boznarpaxaenue Mapket-meiikepa.

3.1 Pasmep Bo3HarpakaeHuss MapkeT-Meiikepa 3a BBHIIIOJHEHHE MapKeT-MeHKepoM B TCUCHHE
OTtueTHOrO Nepuoaa o0s3aTenbCTB MapkeT-mMelikepa Ha yCIOBHSX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmeit [Iporpammsl, paBeH cymMMe BO3HarpaxjaeHui, onpenenseMbix mo ®opmymnam Ne
1-2 B oTHOIIEHUHN KaXI0M IPYMIIbI KOJOB pa3/ieia perucTpa yuera Mno3uiuil, HCroiab3yeMbIX MPpH
BBIMIOJTHEHUH 00s13aTelnbcTB MapkeT-Melikepa B COOTBETCTBUM ¢ Hactosimed [Iporpammoii Ha
OCHOBAaHMH 3aKJII0UeHHOTo ¢ bupxkei qoroBopa 06 okazaHuM ycinyr MapKeT-Menkepa.

®opmyaa Nel:
anak =1;2




( 1, ecsiu Pcﬁi’f > 90%

k,i_ k,i _ Pcf.k'i—Pcn].(‘i . .
[ ] . . . =
loi(Pefiqs Penjg) = 5 —L4 i) ecnu Penft < Pef < 90%
90%—Pcn, 74 14
—1,uHaye
aak =3

1, ecaun Pcfj’f; > 70%

ki

; 5
ki, kiy _ PCf-k'L—PCTl- . .
[ ] : . . =
Iq.l(PCfJ,q iPeng) = S 44 ecnu Pen®t < Pefl < 70%
70%—Pcn J4q Jaq

—1, uHaue

kij.aq
° Fee active — CyMMa 6I/Ip}KeBOI‘O c60pa N KOMHCCHOHHOI'0O BO3HArpaXJA€Hus 3a KIHWPHHTI,

B3UMaeMas ¢ Mapker-Melikepa MO CZelikaM, 3aKJIIOYEeHHbIM B TedeHue (-oro KBaHTa B j-i
Toproselii fenb o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS Ha OCHOBaHUHU 0€3aPECHBIX
3asBOK, MOJJAaHHBIX MapkeT-MelKepoM U COJepKaIIMM KO/I(-bl) pa3zielia perucTpa ydera mo3HIIHid,
UCTIOJIb3yEMbIe MTPH BBHITOJHEHUH 00s13aTeNbCTB MapkeT-Melikepa B COOTBETCTBUU C HACTOSIIECH
[TporpaMmMoii Ha OCHOBaHWH 3aKJIIOYEHHOTO ¢ bupxkeil moroBopa 06 okazanuu yciyr Mapker-
Melikepa, IpU yCIOBHUM, YTO JaHHBIE 3asBKH 3aperucTpupoBaHbl B Peectpe 3asBOK ¢ O0JIbIIMMU
HOMEpPAMH, YEM HOMEPA COOTBETCTBYIOLIMX BCTPEUHBIX 3asBOK 110 COOTBETCTBYIOIIMM [lapHbIM
CIEIIKaM;

k,i
Pefia (dakTHUecKas MpoJOJLKUTEIBHOCTD MOAep)KaHusI MapKkeT-MeikepoM B TEUCHHE (-
oro KBanra B j-if Toprosslil aeHb /I[BycTOpOHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHMS Ha YCIIOBUSX, YKa3aHHBIX B IyHKTE 2.2. Hactosiel [Iporpammer (B % ot
npoaoJDKUTeIbHOCTH KBaHTa);

k,i
Pcn; o
. 74 — MUHUMAaNTBHAS MPOAOHKUTEIBHOCTD MOAIepKaHusl MapKeT-MeHKepoM B TeUEHUE (-

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

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

e i=1,2,... — MOPSAAKOBBIA HOMEP COOTBETCTBYIOIIETO CPOKA UCTIOJIHCHUS, YKa3aHHBII B ITYHKTE
1 nacrosueit [Iporpammsr;

e j=1,2, ... - nopsaakoBeiii HOMep TOProBOro JHS COOTBETCTBYIOLIETO MECSIIa,;

e =1, 2, ... - nopankoBblii Homep KBaHrTa, ykasaHHbIi B myHKTe 2.2.1. HacTosmeil
IIporpammsl.

®opmyJia Ne2:

Xkjai [max(O; Iq,l-(Pcijf;; Pcn}f;;) X (S, —8)+ Sl)]
K
Zk,j,q K]q X Z

, TIE:

Hnsa k=1,2:
S1 u S? IPUHUMAIOT CIIETYIOIINE 3HAYCHHUS:

e S, —100 000 (Cro ThICSIY) pyOIICH;
e S, —200 000 ([Isectr ThICSY) pyOICiH;

e Z - cymmMapHoe KoiruecTBO K, ykasanHbixX B myHkte 1 Hactosei [Iporpammer, rae k=1,2;
Jlist k=3:



S1 — 150 000 (Cto msAThaECAT THICSY) PYOJICH;

S, —300 000 (Tpucra ThiCSTY) pyoOIEii;

e Z— cymmMapHoe KoiruecTBO K, ykasanHbiX B myHkTe 1 Hactostiei [Iporpammsr, rae kK=3;

K ]’-‘_q — KOJIMYECTBO CPOKOB HCHOJHEHUs nmo k-omy MHcTpymeHTy, mo kotopomy Mapker-
Melikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIITOIHATD YCIOBUS NMOAACPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHbIX B IyHKTe 2.2. Hacrosiued Ilporpammsl. Ilpu
OIpE/IeIEHNU KOJIMYECTBA CPOKOB MCIOJMHEHHMS MO k-My VHCTpyMEHTYy Takke Y4HUTBIBAIOTCS
ToproBble 1HHU, B KOTOPBIE MOJTHOCTHIO JIM00 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIICHBI.

3.2. Ilpu ompezaesneHun KoJIMYeCTBa TOProBbIX JIHEW COOTBETCTBYIOLIETO Mecslla, TaKXe
yuuThIBaloTCsl TOproBble JHH, B KOTOpbIE IIOJHOCTBI JIMOO YACTUYHO TOPrH OBLIM
IIPUOCTAHOBIICHBI.

4. bupxa Bnpase oTkazaTh MapkeT-MelKepy B IPUCOEIUHEHUH K IaHHOM IporpaMMme.



