IIporpamma Ne 1 «@brouepchbl Ha arpoNpPoOMbIILTIEHHbIE TOBAPBI»

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 ®proyepcHbIil KOHTpakT Ha Kakao

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.
2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTebCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIeIYIOIIne

IIOHATHA:

Cup>s4 ABYCTOPOHHHUX

KOTUPOBOK

MakCUMallbHasi pa3HULA MEXAY JIydlled LEeHOM NpPeasioKeHHUs Ha
MOKYINKY W Jy4lled LIEHON NpeUIoKEHHs] Ha MPOJAaxy IO IOJaHHBIM
Mapker-MelikepoM 3asiBKaM B OTHoIIeHHM HHcTpyMeHTa. 3HaueHue
Crpsga  JIBYCTOPOHHUX KOTHPOBOK —OIpenessercss 1o  (opmyiam:
Spreadmm = max {|a*SPi|; b} u Spreadmm = a*SP;, rae:

a, b — mocrosiHHBIC BENWYMHBI, ompenensemble i MHcTpyMeHTa B
nyHkre 2.2.1. Hacroswmei [Iporpammer;

SPi — Pacuernas 1iena MHCTpymMeHTa C I-bIM CPOKOM HCIIOJIHEHHUS,
ompeneneHHass 1o  uToram  JIHEBHOM  KJIMPHHIOBOM  CECCHUU
(MpOMEKYTOYHOI'O KIIMPUHTA).

3nauenne Crpsaa JBYCTOPOHHUX KOTHUPOBOK HM3MEPSETCS B €QUHHUIAX
nu3MepeHus 1ensl MHcTpyMenTa B cooTBeTcTBHH € ero Crnennduxanmei.

Jlyumias niena
OpPEUI0KEHNS Ha

IOKVIIKY

[I€Ha 3asBKM HA MOKYIIKY, MOJaHHONM MapkeT-mMeilkepoM B OTHOLIEHUH
NuctpymenTa, 00beM KOTOPOH, ¢ y4eTOM 00beMa BCEX MOJAaHHBIX 3THM
MapxkeT-MelKepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPHIX HE HIKE IICHBI
JTAHHOM 3asBKU, COCTABJISIET HE MEHEE MUHUMAJILHOTO 00beMa 3asiBOK.

Jlyumias niena
OpEUIOKEHNS Ha

IpoOaAKY

LIEHA 3asBKU Ha IIPOJaxy, MOJaHHOM Mapker-MeiKepoM B OTHOLICHUHU
HNHcTpyMeHTa, 00beM KOTOPOH, C y4eToM 00beMa BCEX MOJIAaHHBIX 3TUM
MapkeT-MelKepoM 3asiBOK Ha MPOAAKY, LIEHA KOTOPBIX HE BBIIIE L[EHBI
JAaHHOM 3asBKH, COCTaBIISIET HE MEHEe MUHUMAJIbHOTO 00beMa 3as1BOK.

KBant

nepuoj BpeMeHu Toproeou ceccuu, B TeHEHHE KOTOporo Mapker-
Melikep 00s13aH Mo/1aBaTh 3asBKHU, 0003HauaeMblii kak =1, 2, ... (rae 1,
2, ... - nopsakoBeiil Homep KBanra). [TponomkurensHocTs KBanra (TS)
M3MEPSETCS B CEKYHAAX.

bavxkaimmii cpok
HUCIIOJIHEHUS I10

HUHCcTpyMEHTY

CPOK MCHOJIHEHHs 110 IHCTpyMEHTY, HauMeHee yIalIEeHHbBIN OT
ToproBoro aHs, B KOTOPBIN OCYIIECTBIISIETCS MOAEPKAHKE LIEH 110
nanHoMy MHcTpyMeHTy, 0003HayaeMbli Kak i=n (roe =1, 2, ... —
NOPSIIKOBBIM HOMEP CpOKa ucnoyiHeHus 1o MHCTpyMeHTY).

Crenyrommuii 3a
OJIMKAMIIIM CPOK
HCITOJIHEHUS 11O
NuacTtpymenty

CPOK HCTIOJIHEHHS 110 IHCTpyMEeHTY, ompeaesieMblii o ¢popmyse:
i=n+l

OTYETHRIN IEPUOL

KaHeH,Z[apHBIﬁ MCECAIL

3Hauenue

HCTOPUYECKOMN
BOJIATHJILHOCTH

3Ha‘IeHI/Ie, PaCCYUTBIBACMOC 110 UTOT'aM OCHOBHOI'O KIIMPHUHTIA I10

ZTzT—z(Rj_E)Z Pi—Pj_4
dopmyne: oy = . |[L=—————— rne R; = —,—, P — Pacuernas nena
T 2 J |Pjal

WNHcTpyMeHTa, OIIpeiesIeHHast 10 uToraM BedepHel KIMPUHIOBOM




ceccuM (OCHOBHOTO KiupuHra), T — nopsakosslii Homep Toprosoro nHs
pacuera HCTOPUYECKON BOJATUIBHOCTH, | — IOPSIIKOBBIA HOMED
Toprosoro nns. B cinyyae, ecnu 3HaueHrne UCTOPUYECKON
BOJIATWJILHOCTHU PaBHO WK mpeBbliiaeT [loporoBoe 3HaueHue
BOJIATWJIBHOCTH, ompeneisiemoe A Mactpymenta B nynkre 2.2.1.
Hacrosei [IporpaMmbl 1 0003HAYAEMOE KaK Opjgp, TOPrOBBIN J€HL
T+1 cunraercsa HayasioM Ilepuo/ia NOBBIIIEHHON BOJIATUIBHOCTH.

[lepuon noseunienHoit | I[lepuon, B Teuenue koroporo k Cripaay AByXCTOPOHHUX KOTUPOBOK U
BOJIATUJILHOCTH MuHuMalIbHOMY 00BEMY 3asIBOK IPUMEHSIOTCS YMHOXKAIOIIHE
KO3 PUIMEHTHI S M V, yKa3aHHbIC B MMyHKTE 2.2.]1 HacTOsIIEH
IIporpammsl.
Havanowm [leprnoaa noBbIIEHHOM BOJIATUIIBHOCTH cUUTaeTCsa TOProBblil
JIeHb, B KOTOPbIA 3HAaUEHHE UCTOPUUECKOMN BOJIATUILHOCTH PABHO UITU
npesbiaer [lopororoe 3naueHue BOIATUIIBHOCTH, ONPEIAECISIEMOE IS
WuctpymenTa B nynkre 2.2.1. Hacrosiuei [Tporpammel.
3aBepiuieHuem [leproa noBBILIEHHON BOTATHIBHOCTH CUUTAETCS
Topros.blil 1eHb, Korja 3HaueHHe UCTOPUUECKON BOJIATUILHOCTH
MEHBIIIE WM PAaBHO 3HAYEHUIO, ONIPEAEIISIEMOMY IO ClIEYOLIEH

J-31

. _ Zj=j-19% o
popmyne: Ogperage = ——  The J — Toprogeiii 1eHb,

COOTBGTCTBYIOH_II/Iﬁ HavdaJly HepI/IOIIa MOBBIIIEHHON BOJIATUIBHOCTH.

Tepmunbl, He omnpeaereHHble B HactosAuied IIporpamme, HCHONB3YIOTCS B 3HAYEHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMU AokyMeHTamu ITAO Mockosckas bupxa (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKkoHoAarenbcTBOM Poccuiickoit denepanun.

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

Tao6anma Ne 1

YcnoBus moiep:kaHus ABYCTOPOHHUX KOTUPOBOK 0 (PHIOYEPCHOMY KOHTPAKTY
na Kakao k=3 B teuenue Kpanros q=1,2

[lepBriii cpok ucnonnenus (i=1)

Bpems
[TapameTpsl 00s13aTENLCTB Hayasa
Mapxker-meiikepa Becsw nepros1 obparieHuns, KpoMe JHS Kpanra — %peM’I
SKCITHPAIH okoHyanus Ksanra

1.Crpaa 1BYCTOPOHHUX
KOTUPOBOK, Spreadmm

(u3mepsieTcs B eAMHUIIAX a X SP., rie a=05%

usmepenus 1ensl HcTpymeHTa B v '

COOTBETCTBHH C €10 q=1:

Crnenudukarnmeii) 11:00 MCK (UTC+4) —
. 18:50 MCK (UTC+4)

2. MuHMMAaNbHbIH 00BEM 3aBOK 500 q=2:

(u3MmepsieTcs B KOHTPAKTax) 10:00 MCK (UT C+3)

3. MusnMaibpHas 18:50 MCK (UTC+3)

MPOIOIKUTEIHHOCTD
MOAJEPKAHUS ABYCTOPOHHUX 75
KOTUPOBOK (M3mepsiercs B %o OT
npoposkuTensHocTH KBaHTa)




2.2.2. TlepBbIM, BTOPBIM M CICAYIOIMMH 332 HUMH Ccpokamu wucnonHeHus (1) MHcTpymeHTa
IPU3HAIOTCS COOTBETCTBEHHO Oiikailiias M ciexyrlolmue 3a HeHW JaThl HCHOJIHEHUs
COOTBETCTBYIOLIEr0 MTHCTpyMEHTa, MPUXOIAIINECS HA KaXKIbIA KaJeHIAPHbINA MECHLL.

2.3. B teuenue OtuetHOTO Niepuoia Mapker-melikep BiipaBe He Oosiee 7 (ceMu) pas He UCTIONHSATh
B TeyeHue Kaxxaoro q-ro Ksanra xaxuoro Toprosoro aHs 00si3aTenbCcTBa B OTHOIIEHUHU K-0r0
HNHcTpyMeHTa ¢ 1-bIM CPOKOM MCTIOJHEHHUS, YKa3aHHOTO B ITyHKTE 2.2. HacTosmiei [Iporpammel. B
Cllydyae HapylleHus B TeueHue OTYETHOro Nepuoja JaHHOIO YCJIOBUS NpU OKa3aHMM Mapker-
MmeiikepoMm yciyr mno k-omy WHCTpyMeHTY ¢ i-bIM CpPOKOM HCIIOJIHEHHUS, Takue YCIyrd B
otHouieHun MHCTpyMeHTOB K, yka3zaHHBIX B myHKTe | Hacrosuied [Iporpammel, B TeueHHe J-T0
KBaHTa cuMTarOTCs HE OKa3aHHBIMM.

3. Bo3narpaxaenue Mapket-meiikepa.

3.1 Pa3mep BozHarpaxaeHus MapkeT-Melikepa 3a BBIIOJIHEHHE MapkeT-MeiikepoM B TeUeHHE
OtuerHOTrO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEYCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeit I[IporpammMsl, paBeH cymMme BO3HArpakaeHui, onpeaensieMbix o @opmynam Ne
1-2 B OTHOWIEHUHU KaXIOH IPYIIIBI KOJOB pa3/ieia PerucTpa yueTa Mo3uIui, NCIIOIb3yEeMBbIX TPH
BBINOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosiued Ilporpammoil Ha
OCHOBaHUU 3aKJII0UEHHOT0 ¢ bupskeil Jorosopa 06 oka3aHUM yCIyr MapKeT-Melkepa.

®opmyiia Nel:

active

0,5 X Xq ki Fee 04 x Ugi(Pcffs's Penfid) + 1)

L4 Iq,i IPUHUMACT CIICAYIOICC 3HAYCHMU .

( 1,ecnn Pcfjk;; > 90%
. i . 5
k,i kiy _ ! pcfliopenkl . .
[ ] : L . =
lo,i(Pcfjqs Penjg —La ____Ja ) ecnu Pent < Peff < 90%
l 90%~—Pcn 1.4 J4q
—1, uHauye
ki j.a
e Fee ), — CyMMa OUpKXEBOro cOOpa M KOMHMCCHOHHOTO BO3HArpaKICHWs 3a KIMPHUHT,

B3UMaeMas ¢ Mapker-Melikepa MO CZeNKaM, 3aKJIIOYEHHbIM B TeueHue q-oro KsaHTa B j-i
Toproseslii eHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHUS] HA OCHOBaHUHU 0€3apECHBIX
3asBOK, MOJJAaHHBIX MapKeT-MelKepoM U CoJepKaIlM KO/I(-bl) pa3zielia perucTpa yuera mo3HuIHid,
UCTIOJIb3yeMblIe MTPH BBHIMTOJHEHUH 00s13aTeIbCTB MapkeT-Melikepa B COOTBETCTBUHU C HACTOSIIEH
[TporpaMMoii Ha OCHOBaHMU 3aKiIIOYeHHOTO ¢ bupxkeil moroBopa 06 oxazanuu yciyr Mapker-
Meiikepa, IpU YCIIOBUH, YTO JaHHBIE 3asIBKU 3aperuCTpUpOBaHbl B PeecTpe 3asBOK ¢ OONBIINMHU
HOMEpaMH, YeM HOMEpPa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK MO COOTBETCTBYIOIUM [lapHbIM
CHEIIKaM;
Pc fjk(,li 5
4 — (hakTUUECKask MPOJOIDKUTEIBHOCTh MoAAepkKaHusd MapkeT-MelkepoM B Te€UeHHUE (-
oro KBanra B j-if Toprosbsiii 1eHb [IBycTOpOHHUX KOTHPOBOK 10 k-omy MHCTpyMeHTY ¢ 1-bIM
CPOKOM HCIOJHEHHUS Ha yCJIOBMAX, YKa3aHHBIX B MyHKTe 2.2. Hacrosmel [Iporpammsl (B % OT
poIoJDKUTENbHOCTH KBaHTa);,

k,i
Pcn;, i
J 74 — MUHMMAalIbHAS TPOAOIDKUTENLHOCTL MOAAEpKaHus MapKeT-MEeAKEpOM B TEYEHHE (-

oro KBanra B j-if ToproBeiii AeHb J[ByCTOpOHHUX KOTHPOBOK 1O k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHMS Ha YCIIOBUSAX, YKA3aHHBIX B NyHKTE 2.2. Hactoswel [Iporpammel (B % ot
npojopkuTensHoctd KBanra);



e k=1, 2, ... — MOPAAKOBBI HOMEP COOTBETCTBYIOMIET0 MHCTpyMEHTa, yKa3aHHBIN B MyHKTE |
Hacrosuen [Iporpammsr;

e i=1,2,... — NOPSIKOBBII HOMEP COOTBETCTBYIOIETO CPOKA UCIIOTHEHHSI, YKa3aHHBIN B TYHKTE
1 nacrosumeit [Iporpammsr;
e j=1,2,... - nopsaaKoBbIii HOMEp TOProBOro JHS COOTBETCTBYIOLICTO MECSIIA;
e q =1, 2, ... - nopaakoBblii Homep KBaHrTa, ykasaHHbIi B myHKTe 2.2.1. HacTosmei
[Iporpammsi.
®opmysia Ne2:
Xkjai [max(O; Iq,l-(Pcfj’f;; Pcn}f;;) X (S§,—5)+ 51)]
YrjqgK }(_q
, Te:

e S; —50000 (ITateaecsaT ThiCSY) pyOICii;
e S, —100 000 (Cto ThICSY) pyOIeii;

e K j’-‘_q — KOJIMYECTBO CPOKOB HCHOJHEHUs no k-omy MHcTpymeHTy, mo koropomy Mapker-
Meiikep B TeueHune q-oro KanTa B j-if ToproBelii 1eHs 00s13aH BBIITOTHATH YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NPENYCMOTPEHHBIX B IyHKTEe 2.2. Hacrosuued IIporpammsrl. Ilpn
OIpE/ENIEHUN KOJUYECTBA CPOKOB MCIONHEHUS 1O k-My WHCTpyMEHTy Takke Yy4UTHIBAIOTCS
Toprosblie 1HU, B KOTOPbIE [TOJHOCTBIO JIMOO YaCTUYHO TOPTU ObUIN MPUOCTAHOBJICHBI.

4. bupxa BnpaBe oTkazath MapkeT-MelKkepy B IPUCOSTUHEHUH K IaHHOM MporpaMme.



