IIporpamma Nel «@brovepchbl HA IBETHbIE U IPOMBIILIEHHbIE METAJIBI»

1. MHCTpyMEHTHI U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiecTBIATh B COOTBETCTBUU
¢ Hacrosmed [Iporpammoii moanepkaHue IeH W/WIKM 00beMa TOPrOB MPOU3BOTHBIMU
(UHAHCOBBIMU MHCTPYMEHTAMU:

Obosnasenme Haumenosanue MHcTpymMeHTa
HNHctpymenTa
k=1 drroyepcHbIil KOHTpaKT Ha amromubuil (ALUM)
k=2 drrouepcHbiii KoHTpakT Ha Meab (COPPER)
k=3 dprouepcHblii KOHTPAKT Ha HUHK (ZINC)
k=4 dprouepcHblii KOHTpakT Ha HEKETs (NICKEL)

2. YcnoBus BBIIOTHEHHS 00s13aTeNnbcTB MapkeT-Meikepa.

2.1. Jlns ompeneneHusi mapaMmeTpoB 00s3aTeNbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIONINe
MOHSTUS:

Crnpsa 1ByCTOPOHHUX MaKCcHMaJbHas pa3HULA MEXY JIydIlled [IEHON NpeayIoKeHUs
KOTHPOBOK Ha TOKYIKY U Jy4Ylled LEHOW MPeAJIOKEHUsI Ha MPOJAXKY 110
MOJAaHHBIM ~ MapkeT-MeKkepoM 3asiBKAaM B OTHOLLECHHH
NuctpymenTa. 3nauenne Cripsaa ABYCTOPOHHUX KOTHPOBOK
ompexensercs o hopmyne: Spreadvm = a*SPi|, rae:

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

SPi — Pacuernas 1nena HWHCTpymMeHTa ¢ i-BIM CPOKOM
WCIIOJIHEHUS,  OmpeAereHHas 1o  uroram  J[HeBHOM
KIIMPUHTOBOM CECCHH (TPOMEKYTOUHOTO KIUPUHTA).
3nauenne Cripaa IBYCTOPOHHUX KOTHPOBOK HM3MEPSIETCS B
eAMHUIAX U3MEPEHUS LIeHbl IHCTpyMeHTa B COOTBETCTBHHM C
ero Cnenudukanuen.

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

Jlydmas 1ieHa npeutoKeHusl | 1IeHa 3asiBKM HA IPOJaxy, NMOJaHHONM MapkeTr-MelkepoMm B
Ha OPOJIaXKy oTHomeHnHu MIHCTpyMeHTa, 00beM KOTOPOHA, ¢ y4eToM o0beMa
BCEX MOJAHHBIX TUM MapKeT-MeNKepOM 3asiBOK Ha ITPOJIaxKYy,
LI€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
kak =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

HNHcTpyMEHTY NOAJEpKAHUE LIEH 0 JaHHOMY MHCTpyMeHTy,
o0o3Havaemblii kKak =N (rae N=1, 2, ... — MOPSAKOBBIHA

HOMCPp CpOKa UCIIOJHCHHUS 110 I/IHCTPYMCHTY).




Creaviolmmi 3a OJnKxalim

CPOK UCIIOJHEHUS IO
HNHCcTpyMeHTY

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

OTYEeTHRIN IIEPUOTT

KaJICHJTAPHBIA MECSII]

Tepmunbl, He onpeneneHHble B Hacrosumed IIporpamme, HCHONB3YIOTCS B 3HAYCHHSX,
YCTaHOBJICHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckast bupka (manee — bupka) u HKO
HKII (AO), a mpu OTCYyTCTBUM TaKOBbIX TEPMHHOB — B COOTBETCTBHUM C JEHCTBYIOILUM
3aKkoHoJaTenbcTBOM Poccuiickont denepanuu.

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

Ycnous noanepxkanus B reueHue Ksantos =1,2,3 1ByCTOPOHHUX KOTHPOBOK I10
®dpOYEpPCHOMY KOHTPAKTy Ha amoMuHu#H K=1

IlepBb1it cpok Bropotii cpok ucrionnenus (i=2)
ucnosHeHus (i=1) Boems Hadata
[TapameTpsl 00s13aTEIBCTB Becb nepuon Menee ueM 3a 5 (I4Th) pKBaHTa -
Mapker-melikepa oOpareHus ToproBeIx qHEN 10 Bpemst OKOHYAHHS
OKOHYaHUs oOpalleHus KBanTa
HNHcTpymeHTa ¢ mepBbIM
CPOKOM MCIOJIHEHUS
1.Crpaza 1BYCTOPOHHHUX q=1:
KOTHUPOBOK (M3MepsieTcs B .
eI[HHII?IHaX I/I(ggMepepHp[;[ a*SPi, rac a= 0,35% a*SPi, rac a= 0,35% (zaggﬁgjlf
ueHbl IHcTpyMeHTa B i
COOTBETCTBUHU C €TI0 10:00 MCK
Cneuudukarnmeii) (UTC+3)
2. MuHMMAaJIbHBINA 00BEM 700 700 q=2:
3asBOK (M3MeEpsIeTCs B 10:00 MCK
KOHTpaKTax) (UTC+3) —
3. MunumainbHast 18:50 MCK
TIPOIOJKUTENEHOCTh (UTC+3)
noAJepKaHus 75 q=3:
JIBYCTOPOHHUX KOTHPOBOK 75 19:05 MCK
(m3mepsiercs B % oT (UTC+3) -
MPOAOIKUTCIIBHOCTHU 21:00 MCK
KBanra) (UTC+3)
Tabéauua Ne 2

Ycnosust monnepxkanus B redenne KBantos =1,2,3 1ByCTOPOHHUX KOTHPOBOK IO
@dproYepCHOMY KOHTPAKTY Ha Meb K=2

[1epBbIit cpok Bropoii cpok ucnonnenwus (i=2)
ucnosHeHus (i=1) Boes Hadana
[TapameTpsl 00513aTENBCTB Becs nepuon Menee ueM 3a 5 (1ATh) pKBaHTa -
Mapxker-melikepa oOpareHus ToproBeix aHEH 10 Bpems OKOHUAHHS
OKOHYaHHUs 00palieHus Kpanta
HHCcTpyMeHTa ¢ TepBbIM
CPOKOM MCHOJIHEHUS

1.Crpa ABYCTOPOHHUX _ q=1:
KOTHPOBOK (1m3Mepsiercsa B | a*SPi,rne a = 0,25% a*SPi,rae a = 0,25% 09:00 M'CK
eIMHUTIAX U3MEPEHUS .
nensl MHCTpyMEHTa B (UTC+3) -




COOTBETCTBHH C €TI0

10:00 MCK

Cneundmxauneﬁz (UTC+3)
2 M S0 00 =2
KOHTPAKTaX) %8'?'(())4%():5
3. MunumanbHast 18:50 MCK
POJIO/DKHTEILHOCTD (UTC+3)
nojAep KaHus =3:

75 g =9
JIBYCTOPOHHHUX KOTHPOBOK 75 19:05 MCK
(u3mepsiercs B % oT (U.TC +3)
MPOJOIKUTEINEHOCTH _ -
KBanTa) 21:00 MCK

(UTC+3)
Tao6auna Ne 3

Ycnosus nonnepxanus B redenne Ksantos q=1,2,3 1BycTOPOHHUX KOTHPOBOK IO
DprOUEPCHOMY 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 oOpalleHus Toproseix quen 10 Kpanra -
p p p p Bpemst okoHuaHus
OKOHYaHUs 0OpaIeHus Kpanta
HucTpymeHTa ¢ nepBsiM
CPOKOM MCTIOJTHEHUS
1.Cpa IBYCTOPOHHUX q-=1:
KOTHPOBOK (M3MepseTCs B :
€IUHULAaX U3MEPEHUS a*SPi,rme a = 0,5% a*SPi,rme a = 0,5% (()ng-(I)-cc):_llYé()jf
nensl UHCTpyMeEHTa B i
COOTBETCTBHUH C €TO 10:00 MCK
Cnenudukanmeii) (UTC+3)
2. MuHUMAIbHEI 00bEM 700 700 q=2:
3as1BOK (M3MeEpsIeTCs B 10:00 MCK
KOHTPAKTaX) (UTC+3) -
3. MunuManbHas 18:50 MCK
IPOIOJIKUTEIBHOCTD (UTC+3)
TOJIePIKaHUS 75 q=3:
JIByCTOPOHHUX KOTHPOBOK 75 19:05 MCK
(m3mepsiercs B % OT (UTC+3) —
MPOAOIKUTCIIBHOCTHU 21:00 MCK
KBanra) (UTC+3)
Tadoauuna 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 Bpemst okoHuaHus
JTHSL SKCIHUPALINU OKOHYaHUs oOpareHus KBanta
HNHcTtpymeHTa ¢ nepBbIM
CPOKOM HMCTOJIHCHUS
1.Crpon ABYCTOPOHHIX | 4x5pj e a = 0,4% a*SPi, e @ = 0,4%
KOTHPOBOK (M3MepsieTcs B q-=1:

CANMHHUIIAX U3MCPCHUA




neHsl UHcTpymeHTa B 09:00 MCK

COOTBETCTBHH C €TI0 (UTC+3) —
Cnemiranied) 10:00 MCK
. MuHUManbHBI 00beM 1000 1000 (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) -
KBanra) 21:00 MCK
(UTC+3)

2.2.2. TlepBbIM, BTOPBIM M CICIYIONIMMH 32 HUMH CpOKamu ucrojHeHus (i) MHCTpyMeHTOB
NPU3HAIOTCS COOTBETCTBEHHO Oiipkaifimas W cienylomue 3a Hed JaThl  WCIOJTHEHUS
cooTBeTCTBYMOIIEro MHCTpyMeHTa, orpeessieMbie COrNIacHO Crielu(UKalid COOTBETCTBYIOLIETO
HNHucTpymenTa.

2.3. B reuenune OtyetHoro nepuoa Mapker-meiikep Brpase He 6osiee 5 (msTr) pa3 He HCIOTHSATh
B TeueHue Kaxaoro g-ro Keanra xaxmaoro ToproBoro gHsi 00si3aTeabCTBa B OTHOIIEHUH K-0ro
WHCcTpyMeHTa, yka3aHHbIe TabauIax myHKTa 2.2. HacTosmied [IporpamMmel. B citydae HapymieHus
B TeueHre OTYETHOTO MEpHUOAa JAHHOTO YCIIOBUS MPH OKa3aHUU MapKeT-MeHKepOM YCIYT I10
onHoMy k-omy MHCTpyMeHTy B TeueHue g-oro KBaHTa, Takue yciayru B TedeHue -ro KBanra B
OTHONICHUH BceX MHCTPYMEHTOB, YKa3aHHBIX B TyHKTE | HacTosmiei [IporpaMMel, cauTaroTcs He
OKa3aHHBIMH.

3. Boznarpaxaenue Mapker-meiikepa.

3.1. Pazmep Bo3HarpaxaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapKkeT-MeMKEpOM B TEUEHUE
OtuerHoOTO Nepuoja oos13aTesbeTB MapkeT-Melikepa Ha yCIOBUSIX, TPEAYCMOTPEHHBIX MYHKTaMHU
1-2 nacrosieit [Iporpammsl, paBeH cyMMe BO3HArpaXaeHui, onpeaesnseMbix o popmymnam Nel-
2 B OTHOUIEHMM KaXKIOW TPYIIIBI KOJIOB pa3jiea PerucTpa yuera MOo3UIUN, UCIOIb3YEMbIX MPH
BBINOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosied IIporpammoii Ha
OCHOBaHUU 3aKII0YeHHOT0 ¢ bupskeil moroBopa 00 okazaHUM yCIyT MapKeT-MelKkepa:

®opmy.aa Nel:
k.i,j, ki ki
0,25 X Yq,j i Fee guiie X Uqi(Pcfiy; Penfy) +1), rae

active
L] Iq’iMO}KeT IIPUHUMATD CJICAYIOIINEC 3HAYCHUA:
k,i
1, ecnn Pij; > 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 KIUPHHT,

B3UMaeMas ¢ Mapker-Melikepa O celiKaM, 3aKJIIOUYEeHHbIM B TedeHue q-oro Ksanta B j-it
Toproseslii feHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOIHEHHS HA OCHOBaHUHU 0€3apECHBIX
3asBOK, MOJJaHHBIX MapkeT-MelKepoM U CoJepKaIlMM KO/I(-bl) pa3zielia perucTpa yuera mo3HuIHid,
UCTIOJIb3yeMbIe MIPU BBHIIOJHEHUN 0053aTelabcTB MapKeT-Meiikepa B COOTBETCTBUU C HACTOSIIEH
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[TporpamMmMoii Ha OCHOBaHUM 3aKiroueHHOro ¢ bupkell noroBopa o0 okazaHuM yciyr Mapker-
Melikepa, IpU yCIOBHH, YTO JaHHBIE 3asBKH 3apETUCTPUPOBaHbI B PeecTpe 3asBOK ¢ O0ONbIINMU
HOMEpaMH, YEM HOMEPA COOTBETCTBYIOIINUX BCTPEUHBIX 3asBOK IO COOTBETCTBYIOLMUM [lapHbIM
crenkam’;
Pef <
14— (hakTHueckas MpoIOIHKUTENBHOCTD MOAJIEpXKaHud MapKeT-MeHKepoM B TeUeHHE q-
oro Ksanra B j-if ToproBsiii AeHb J[ByCTOPOHHHUX KOTHPOBOK 10 k-omy MHCTpyMEHTY C i-bIM
CPOKOM HCIIOJTHEHMS Ha YCJIOBUSX, YKa3aHHBIX B NyHKTE 2.2. Hactosueln [Iporpammer (B % ot
npojopkuTenbHoctd KBanra);
Pen'
. 19 — MUHUMaNbHAs MPOIOJKUTEIBLHOCT OAIEpKaHUsl MapkeT-MelKepoM B T€UEHUE q-
oro KBanra B j-if Toproselii aenp /I[BycTopoHHUX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIOJHEHHs Ha YCIIOBUSX, YKa3aHHBIX B MyHKTE 2.2. Hactosimel [Iporpammer (B % ot
npojopkuTenbHoctu KBanra);

e k=1, 2, 3 - nopsaKOBbIii HOMEP COOTBETCTBYOIIEr0 MIHCTpyMEHTa, YKa3aHHbIH B MyHKTE |
HacTosien [IporpaMmmsri;

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

e j=1,2,... - nopaakoBsiii HOMEep TOProBOro JHsS COOTBETCTBYIOIIETO MECSAIIa,;
e 7 — cyMMapHOe KoJauuecTBO K, yka3aHHbIX B myHKTe 1 Hacrosiiei [Iporpammsr, rae k=1,2,3,4;

e (=1,2,...-nopsakoBbiii Homep KBaHTa, yka3zaHHbIi B myHKTe 2.2. HacTosuiei [IporpamMmsi.

®opmyna Ne2:

Ykjqi [max(0; I (Pcfs); Penf) x (S, — S1) + )]
k
Rk jgK gl XZ

, TIIe:

S1 ¥ Sz IPUHUMAIOT CIIETYIONIHE 3HAUCHHUS:
e S; —400 000 (Yernipecra Thics4) pyOIICi;
e S, —800 000 (BoceMbCOT ThicsY) pyOIEii;

e K ]’-fq — KOJIMYECTBO CPOKOB HCIOJIHEHUs Mo k-omy MHcTpyMeHTy, mo kotopomy Mapker-
Meiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBITOIHATD YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, MPEAYCMOTPEHHbIX B NyHKTe 2.2. Hacrosiued Ilporpammsl. Ilpu
OTIpe/Ie]IEeHNH KOJIMYECTBA CPOKOB MCHONHEHHS MO k-my WMHCTpyMEHTY Takke Y4YHUTBIBAIOTCS
ToproBble 1HU, B KOTOPBIE MOJTHOCTHIO JIM00 YaCTUYHO TOPTU ObUIM IPHUOCTAHOBIICHBI.

3.2. llpu omnpeneneHnn KoJW4YecTBa TOProBbIX JHEHW COOTBETCTBYIOLIETO MECAILA, TaKXKe
yuuThIBaloTCsi ToproBble JHH, B KOTOpbIE MOJHOCTHIO JIMOO YACTHYHO TOPrU ObUIH
IIPUOCTAHOBIICHBI.

4. bup:xa Bopase oTkazaTb MapkeT-Melkepy B IpUCOEANHEHUH K HacTosuiei [Iporpamme.

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



