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 €QUHULAX
u3Mepenus neHbl MHCcTpyMeHTa B cooTBeTCTBUH ¢ ero Cnenndukanuei.

Jlyumias niena
OpPEUI0KEHNS Ha

IOKVIIKY

[[eHa 3asBKU Ha IMOKYIKY, MOAAaHHONH MapKeT-MeMKepoM B OTHOIIECHUH
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, ... - mopsaakoBsiii Homep KBanTta). [Iponomkutensrocts KBanra (TS)
M3MEpSETCs B CEKYHAAX.

bamxkaimuii cpok
HUCIIOJIHEHUS I10

HUuCcTpyMEHTY

CPOK MCHOJIHEHHs 110 IHCTpYMEHTY, HauMEHee yIalICHHBIN OT
ToproBoro aHs, B KOTOPBIM OCYIIECTBIISIETCS MOAEPKAHNE LIEH 110
nanHoMy MHcTpyMeHTy, 0003HayaemMbli 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

3HaueHue

HCTOPUYECKOMN
BOJATUIILHOCTH

3Ha‘ICHI/Ie, PaCCYUTBIBACMOC 110 UTOTaM OCHOBHOI'O KIIMPHUHTA 110

Y]r_o(Rj~R)? Pi-Pi_,
bopmyne: oy = %, rae R; = ﬁ, P — PacyerHas 1ieHa
i-

HNHcTpyMeHTa, onpeiesieHHast 10 uToraM BedepHel KIMPUHIOBOM




ceccuM (OCHOBHOTO KiupuHra), T — nopsakosslii Homep Toprosoro nHs
pacuera HCTOPUYECKON BOJATUIBHOCTH, | — IOPSIIKOBBIA HOMED
Toprosoro nns. B cinydae, ecnu 3HaueHHne UCTOPUYECKON
BOJIaTWJIBHOCTU PaBHO WM npeBbimiaeT [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
WNuctpymenta B nynkte 2.2.1. nacrosimieit [IporpamMmel.
3aBepiuuenueM [leproa nNoBBILIEHHON BOTATHIIBHOCTH CUUTAETCS
Topros.blil 1eHb, Korja 3HaueHHe UCTOPUUECKON BOJIATUILHOCTH
MEHBIIIE WM PAaBHO 3HAYEHUIO, ONIPEAEIISIEMOMY IO ClIEYOLIEH

J-31

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

COOTBGTCTBYIOH_II/Iﬁ HavdaJly Hepnona 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
3aKoHoAarenbcTBoM Poccuiickoit denepanun.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.
2.2.1. MapxkeT-MeliKkep BBINOJHAET 00s3aTeNbCTBA TOJBKO IO TEM CpPOKaM HCIOJIHEHUS
HNHCTpyMEHTOB, KOTOpBIE YKa3aHbl B Ta0inile HaCTOSAIIEro MyHKTa:

Tao6anma Ne 1

YcnoBus moaiep:kaHus ABYCTOPOHHUX KOTUPOBOK 0 (PHIOYEPCHOMY KOHTPAKTY
na Kakao k=1 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
SKCTTHPALH okoHyanus Ksanra

1.Crpa1 1BYCTOPOHHUX
KOTUPOBOK, Spreadmm

(u3mepsieTcs B eAMHMIIAX a x SP, rae a = 0,5%

usmepenus 1ensl HcTpymeHTa B v '

COOTBETCTBHHU C €T0 q=1:

Croenudukanueii) 11:00 MCK (UTC+3) —
. 18:50 MCK (UTC+3)

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

(u3MmepsieTcs B KOHTPAKTax) 19:05 MCK (UTC+3) —

23:50 MCK (UTC+3)

3. MunumMasnpHas
MIPOIOJKUTEIBHOCTD
MOJEPIKAHUS ABYCTOPOHHHX 75
KOTUPOBOK (M3mepsiercs B % OT
npojoukuTensHocTH KBanra)




2.2.2. TlepBbIM, BTOPBIM M CIEAYIOIMMH 32 HUMHU cpokamu wucnonHeHus (1) MHcTpymeHTa
IPU3HAIOTCS COOTBETCTBEHHO Oiikailiias M ciexyrlolmue 3a HeHW JaThl HCHOJIHEHUs
COOTBeTCTBYIOLIET0 HCTpyMeHTa, onpe/esnsieMble COTIacHO Cenn(UKauu COOTBETCTBYIOIIETO
Nuctpymenra.

2.3. B teuenne OtueTHOrO niepuoga Mapker-melikep Biipase He Ooiiee 7 (ceMu) pa3 He UCIIOIHATh
B TeyeHue Kaxxaoro q-ro Ksanra xaxmoro Toprosoro aHs o0si3aTenbCcTBa B OTHOIIEHUHU K-0r0
WMHCcTpyMeHTa C i-bIM CPOKOM HMCIIOJTHEHHUS, YKa3aHHOTO B IyHKTE 2.2. HacTosAulei [IporpamMmer. B
clly4yae HapylleHus B TeueHue OTYETHOro nepuoja JaHHOIO YCJIOBUSA MPU OKa3aHUM Mapker-
Mmeiikepom ycnyr mo k-omy MHCTpyMeHTY ¢ i-bIM CPOKOM HCIIOJIHEHUS, TaKh€ YCIYyTH B
otHoueHun MHCTpyMeHTOB K, yka3zaHHBIX B myHKTe | Hacrosmied [Iporpammel, B TedeHHe J-TO
KBaHTa cunTaioTcsi He OKa3aHHBIMH.

3. Boznarpaxaenue Mapket-meiikepa.

3.1 Pasmep BosHarpakaeHuss MapkeT-Meiikepa 3a BBIIOJHEHHE MapKeT-MeiikepoM B TeueHHE
OTtueTHOroO nNepuoaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBHSX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmeit [Iporpammsl, paBeH cymMMe BO3HarpaxjaeHui, onpenenseMbix mo @opmymnam Ne
1-2 B oTHOLIEHUHU KaXJI0M IPYMIIBI KOJOB pa3Jieia perucTpa yuera no3uluii, HCIoNb3yeMbIX pU
BBINIOJIHEHUM 00s13aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosmed [IporpamMmoii Ha
OCHOBAHMH 3aKJIK0UYEeHHOro ¢ bupxeil 1oroBopa 06 okazaHuM yclyr MapKeT-Menkepa.

®opmyJa Nel:

k,i,j,q ki, k,i
0,25 X Xg ixiFee skl x (Iq'i(Pcfj'ql, Pcnj'ql) +1)
e [, ; IPUHUMACT CIIENYIONIEe 3HAYCHHUS:

1, eciun Pcfjlfc'li = 90%

. . ; i\ 5

k,l_ ki _ Pcf.k'l—PcnI.(‘l . .

[ ] . . . =
lo,i(Pefjqs Penyg —J4____Ja ) ecnu Pen < Pefit < 90%
90%—Pcnj, J.4q 14
—1, uHaue
k,i.j,

o Fee act]i;’e — cymMa OupkeBOro cbopa U KOMHCCHOHHOTO BO3HArpa)I€HUs 3a KJIMPUHT,

B3UMaeMas ¢ MapkeT-Melikepa MO CJAeJKaM, 3aKJIIOYeHHbIM B TeueHue g-oro Ksanrta B j-i
Toproselii gesb o k-omy IHCTpyMEHTY € 1-bIM CPOKOM HMCTIOIHEHNS HA OCHOBaHUU 0€3aJpEeCHBIX
3asBOK, [TOJIAHHBIX MapKeT-MeHKepoM 1 CoAepKalluM KoJI(-bl) pa3jiesna perucTpa yuera no3uuui,
HCIIOJIb3YEMbIE MPHU BBIITOJIHEHUHU 00s13aTeNIbcTB MapkeT-Melikepa B COOTBETCTBUH € HACTOSIILEN
[TporpammMoii Ha OCHOBaHUM 3akjroueHHOro ¢ bupkeit noroBopa o0 okazaHuM yciyr Mapker-
Melikepa, IpU yCIOBHH, YTO JAHHBIE 3asBKHU 3aperucTpupoBaHbl B Peectpe 3asBoK ¢ O0NbIINMU
HOMEPAMH, YEM HOMEPA COOTBETCTBYIOIIUX BCTPEUHBIX 3asBOK II0 COOTBETCTBYIOIIMM [lapHbIM
CIEIIKAM;

ki
Pcfj'q — ¢akTHyecKkas MpoJOLKUTEIBLHOCTh MoaaepkaHusi MapkeT-MelikepoM B TeueHue q-
oro KBanra B j-if Toprosslii AeHb /[BycTOpOHHUX KOTHPOBOK 1O k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIIOBUSAX, YKa3aHHbBIX B NMyHKTE 2.2. Hactosed [Iporpammer (B % ot
npoaosnkuTeabHoCcTH KBanTa);

k,i
Pcn;” o
° 74 — MAHUMAaJbHAS MPOAOJLKUTEIBHOCTD NOAIEp)KaHUs MapKkeT-MeHKEPOM B TEUECHUE (-

oro KBanra B j-if ToproBslii AeHb /[BycTOpOHHUX KOTHPOBOK 1O k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIOBUSAX, YKAa3aHHBIX B MyHKTE 2.2. HacTtosued [Iporpammel (B % ot
npooJKuTeNbHOCTH KBaHTa);,



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

e i=1,2,... — IOPSIIKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA UCIIOTHEHHS, YKa3aHHbIH 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 (ITsrpaecsaT Thicsay) pyoOIICii;
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.



