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
MOKYIKY W JIydllled LEHOW MPEeUIONKEHUS Ha MPOJAXy IO MOJaHHBIM
Mapker-MelikepoM 3asiBKaM B OTHoIIeHHM HHcTpyMeHTa. 3HaueHue
Crnpsia JBYCTOPOHHUX KOTHPOBOK OIpeAeiseTcs 1mo  (opMyliam:
Spreadmm = max {|a*SPi|; b} u Spreadmm = a*SP;, rae:

a, b — mocrosHHBIC BEMWYMHBI, ompeaessieMbie st MHCTpymeHTa B
nyHkre 2.2.1. Hacroswmei [Iporpammer;

SPi — Pacuernas 1iena MHCTpymMeHTa C I-bIM CPOKOM HCIIOJIHEHHUS,
omnpeenaeHHas no uroram KiupuHroBou ceccuu.

3nauenne Cripsaa IBYCTOPOHHUX KOTHUPOBOK M3MEPSIETCS B €IUHUIIAX
u3Mepenus 1ensl MacTpyMenTa B cooTBeTcTBHH ¢ ero Crnenndukaimei.

Jly4dias nieHa
OpPEUIOKEHUS Ha

IIOKVYIIKY

IIEHA 3asBKM HA MOKYIIKY, MOJaHHOM MapkeT-MeiKkepoM B OTHOLICHUH
HNHcTpyMeHTa, 00beM KOTOPOH, C y4eToM 00beMa BCEX MOJIaHHBIX 3TUM
MapkeT-MeHKEepOM 3asBOK Ha IOKYIIKY, [IEHAa KOTOPBIX HE HWKE LICHBI
JTAaHHOM 3asIBKH, COCTaBJIsIET HE MEHee MUHUMAJIbHOTO 00beMa 3as1BOK.

Jly4dias nieHa
OpEUIOKEHUS Ha

IpoaaXy

IIEHA 3asBKU Ha IPOJAXy, MOJAaHHOM MapkeT-MeHKepoM B OTHOLICHUH
NuctpymenTa, 00beM KOTOPOH, ¢ y4eTOM 00beMa BCEX MOJAaHHBIX ITHM
MapkeT-MelKepoM 3asBOK Ha MPOJAAXKY, LIEHA KOTOPHIX HE BBIIIE LEHBI
JTAaHHOM 3asIBKH, COCTaBJIsIET HE MEHee MUHUMAJIbHOTO 00beMa 3asBOK.

Ksant

nepuoJi BpeMeHu Toprosoii ceccuu, B TedeHue koroporo Mapker-
MeHKep 00s513aH 1MoaBaTh 3asiBKH, 0003HadaeMblil kak 0= 1, 2, ... (toe 1,
2, ... - nopsakoBeiid Homep KBanTta). [Iponomkurtensrocts KBanra (TS)
M3MEPSETCs B CEKYHIAX.

banmkalmmii cpok
HUCIIOJIHEHUS 110

HUucTpymeHTy

CpOK HcnoyiHeHus o MHCTpyMeHTY, HaMEeHee y1aJeHHbIN OT
Toprosoro aHs, B KOTOPBIM OCYILECTBIISETCS MOIAEPKAHKUE LIEH 110
nanHoMmy MHcTpyMeHTy, 0003HaYaemMblil kak i=n (roe =1, 2, ... —
MOPSIKOBBIM HOMEP CpoKa MCToJHEeHus 1o MHCTpyMeHTYy).

Craenyrommi 3a
OMMKANIITNM CPOK
HCIIOJIHEHHS 11O
HHCTpYyMEHTY

CpOK ucroyiHeHus: o MHCTpyMeHTY, onpeaensieMslii o popmyIe:
i=n+l

OTYeTHBIN NIEPUOT

KaJICHIAPHBIA MeCSII]

3HaueHue

HUCTOPUYECKOMN
BOJATWILHOCTH

3Ha‘{eHI/IC, pacCUUTBIBACMOC 11O UTOTr'aM KIIMPHUHTA 110 (I)OpMYJ'IeZ or =

Nrer_ s (Rj=R)? Pi—P;_
% |’P—]|1, P — Pacuernas nena MHcTpymenTa,
j—-1

onpezeneHHas no uroram Knupunrosoii ceccuu, T — OpsSIKOBBIN
Homep ToproBoro AHs pacyeTa HCTOPUIECKON BOJATUIBHOCTH, | —

, TIIe Rj =




nopsiikoBeiit HOMep Toprosoro nHa. B cnydae, ecnu 3HaueHue
HMCTOPUYECKON BOJATUIBHOCTH paBHO MM npessiaeT [loporosoe
3HaUYE€HHE BOJATUIILHOCTH, OmpeaesseMoe st IHCTpyMeHTa B MyHKTE
2.2.1. nacrosimeit [IporpamMmel 1 0603HAYAEMOE KaK Opjgp, TOProBbIH
Jenb T+1 cunraercst Hauanom lleproa NOBBIIEHHON BOJIATHIIBHOCTH.

[lepuon noseunenHoit | I[lepuon, B Teuenue koroporo k Cripaay AByXCTOPOHHUX KOTUPOBOK U
BOJIATUJILHOCTH MuHuMalbHOMY 00BEMY 3asIBOK IPUMEHSIOTCS YMHOXKAIOIIHE
KO3 PUIMEHTHI S U V, yKa3aHHbIC B MMyHKTE 2.2.1 HacTOsIIEH
IIporpammsl.
Havanowm [leprnoaa noBsIIEHHOM BOJIATUIILHOCTH cUUTaeTCa TOProBblil
JIeHb, B KOTOPBIA 3HAYEHHE UCTOPUUECKOMN BOJIATUILHOCTH PABHO WJIU
npesbiaer [loporosoe 3HaueHue BOIATUIIBHOCTH, ONPEAEISIEMOE IS
WNuctpymenta B nynkte 2.2.1. nacrosimeit [IporpamMmel.
3aBepuienneM [leproa noBbILIEHHON BONATHIIBHOCTU CUUTAETCS
Topros.blil 1eHb, KOrja 3HaueHHe HCTOPUUECKON BOJIATUIILHOCTU
MEHBbIIIE WM PaBHO 3HAYEHUIO, ONIPEAEIISIEMOMY IO CIIEYIOLIEH

J-31

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

COOTBGTCTBYIOH_II/Iﬁ HavdaJly Hepnona MOBBIIIEHHOM BOJIATUIBHOCTH.

Tepmunbl, He omnpeaereHHble B HactosAuied [Iporpamme, HCHONB3YIOTCS B 3HAYCHMSX,
YCTaHOBJIEHHBIX BHyTpeHHUMU AokyMeHTamu ITAO MockoBsckas bupxa (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKoHoAarenbcTBOM Poccniickoit denepanun.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.
2.2.1. Mapker-MelKep BBINONHAET 00s3aTelbCTBA TOJBKO IO TEM CpPOKaM HCHOJIHEHUs
HNHCTpyMEHTOB, KOTOpBIE YKa3aHbl B Tabiuile HaCTOSAIIEro MyHKTa:

Tab6anma Ne 1

YcioBus moaaepKanus ABYCTOPOHHUX KOTUPOBOK 1O (BIOYEPCHOMY KOHTPAKTY
na Kakao k=1 B teuenne KBanros 9=1,2

[lepBriii cpok ucnonnenus (i=1)

Bpems
[TapameTpsl 00s13aTENLCTB Hayasa
Mapxker-meiikepa Becsw nepros; obparieHus, KpoMe JHS Kpanra — %peM’I
SKCITHPALH okoHyanus Ksanra

1.Crpag 1BYCTOPOHHUX
KOTUPOBOK, Spreadmm

(u3mepsieTcs B eAMHUIIAX a X SP. raea=05%

u3MepeHus 1eHsl lucrpymenTa B v '

COOTBETCTBHHU C €TO q=1:

Crenudukanueii) 11:00 MCK (UTC+3) —
. 19:00 MCK (UTC+3)

2. MuHUMAIBHBIN 00beM 3aIBOK 500 q=2:

(u3MmepsieTcs B KOHTPAKTax) 19:00 MCK (UTC+3) —

23:50 MCK (UTC+3)

3. MunumMasnpHas
MIPOIOIKUTEIBHOCTD
MOJEPKAHUS ABYCTOPOHHUX 75
KOTUPOBOK (M3Mepsiercs B %o OT
npojoukuTensHocTH KBanra)




2.2.2. TlepBbIM, BTOPBIM M CIEAYIOIIMMH 32 HHUMHU cpokamu wucnonHeHus (1) MHcTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Oiikailiuas M clexylomue 3a HeW JaThl HCIOJHEHUs
cooTBeTcTBYIOLIEro MHCTpyMeHTa, onpeesnsieMble COrIacHo crenn(ruKaiuu COOTBETCTBYIOIETO
Nuctpymenra.

2.3. B teuenne OtueTHOrO niepuoga Mapker-melikep Biipase He Ooiiee 7 (ceMu) pa3 He UCIIOIHATh
B Te€YeHHE Kaxaoro -ro Kanra kaxmoro ToproBoro aHs 00s3aTeNbCTBa B OTHOIIEHUHU K-0TO
HNHcTpyMeHTa ¢ 1-bIM CPOKOM MCTIOJNHEHHS, YKa3aHHOTO B ITyHKTE 2.2. HacTosuiei [Iporpammer. B
clly4yae HapyileHus B TeueHue OTYETHOro nepuoja JaHHOIO YCJIOBUA MpU OKazaHUM Mapker-
Mmelikepom yciyr 1o k-omy MHCTpyMEHTY ¢ i-bIM CpPOKOM HCIIOJIHGHHUsS, Takue YCIyrd B
otHoueHun MHCTpyMeHTOB K, yka3zaHHBIX B myHKTe | Hacrosmied [Iporpammel, B TedeHHe J-TO
KBaHTa cunTaroTCs He OKa3aHHBIMH.

3. Boznarpaxaenue Mapket-meiikepa.

3.1 Pasmep BosHarpakaeHuss MapkeT-Meiikepa 3a BBHIIIOJHEHHE MapKeT-MeHKepoM B TEUCHHE
OTtueTHOrO Nepuoaa oos3aTenbCTB Mapker-mMelikepa Ha yCIOBUSX, IPETyCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmeit [Iporpammsl, paBeH cymMMe BO3HarpaxjaeHui, onpenenseMbix mo @opmymnam Ne
1-2 B oTHOLIEHUHM KaXI0M IPYMIIBI KOJOB pa3jiesa perucTpa yuera no3uluil, UCIoab3yeMbIX MpU
BBINIOJIHEHUM 00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosmed [IporpamMmoil Ha
OCHOBAaHMH 3aKJIHOUYEHHOro ¢ bupxei 1oroBopa 06 okazaHuM yclIyr MapKeT-MenKepa.

®opmyia Nel:
0,25 X Xg j ki Fee g X (Iq.i(Pij’.cql; Pcn]’.fql) +1)

active

® [, ; IPUHUMAET CIENYIOIIEE 3HAYECHHUS

1, eciun Pcfjlfc'li = 90%

ki, kiy _ Pcf.k'i—PcnI.('i . .
[ ] . . . =
lq.(Pefyq; Penjg a4 ecmu Pen®! < Pefft < 90%
90%—Pcn ), J.4q 14
—1, uHaue
k,i.j,
o Fee act]i;’e — cymMa OupkeBOro cbopa U KOMHCCHOHHOTO BO3HArpa)IC€HUs 3a KIIMPUHT,

B3UMaeMas ¢ MapkeT-Melikepa MO CjeiKaM, 3aKJIIOYeHHbIM B TeueHue q-oro Kpanrta B j-i
Toproselii gesb o k-omy IHCTpyMEHTY € 1-bIM CPOKOM HMCTIOTHEHNS HA OCHOBaHUU 0€3aIpEeCHBIX
3asBOK, [TOJIAHHBIX MapKeT-MeHKepoM 1 CoAepKalliuM KoJI(-bl) pa3jiesna perucTpa yuera no3uuui,
HCIIOJIb3YEMbIE MPHU BBIIIOJIHEHUHU 00s13aTeNIbcTB MapkeT-Melikepa B COOTBETCTBUH € HACTOSIILEN
[TporpamMmMoif Ha OCHOBaHUM 3aKjrO4YeHHOro ¢ bupxkelr nmoroBopa 00 okazaHum yciayr Mapket-
Melikepa, IpU yCIOBHH, YTO JaHHBIE 3asBKH 3aperucTpUpoBaHbl B Peectpe 3asBOK ¢ OOJIBIIUMU
HOMEPAMH, YEM HOMEPA COOTBETCTBYIOIIUX BCTPEUHBIX 3asBOK II0 COOTBETCTBYIOIIMM [lapHbIM
CIEIIKAM;

ki
Pcfj'q — ¢akTHyeckas MpoJOLKUTEIBLHOCTD Mojaepkanus MapkeT-MelikepoM B TeueHue q-
oro KBanra B j-if Toproselii aeHb /[BycTOpOHHUX KOTHPOBOK MO k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIIOBUSAX, YKa3aHHbBIX B NMyHKTE 2.2. Hactoseld [Iporpammer (B % ot
npoaoinkuTeabHOCTH KBaHTa);

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

oro KBanra B j-if Toproselii aeHb /[BycTOpOHHUX KOTHPOBOK MO k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHHs Ha YCIOBUSAX, YKAa3aHHBIX B MyHKTE 2.2. Hactosued [Iporpammel (B % or
npoioJKkuTeNnbHOCTH KBaHTa);,

e k=1,2, ... — IOPSIKOBBII HOMEP COOTBETCTBYOLIET0 MHCTpYMEHTa, YKa3aHHBIH B MMyHKTE |
Hacrosmen [TporpamMmei;



e i=1,2,... — OPSIIKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA UCIIOTHEHHS, YKa3aHHbIH B TyHKTE
1 nacrosimeit [Iporpammei;

e j=1,2,... - nopsaakoBeiii HOMEp TOProBOro JHS COOTBETCTBYIOLICTO MECSIIa;

e =1, 2, ... - nopaakoBblii Homep KBaHTa, ykasaHHbIi B myHKTe 2.2.1. HacToseil
[Iporpammsi.

®opmysia Ne2:
Zk,j,q,i [maX(O; Iq'i(PCf}-Iféi; PCTle‘;) X (52 — Sl) + Sl)]
K

, TJIe:
e S, —50000 (ITsrpaecsaT Thicsay) pyoOIICii;
e S, —100 000 (Cto ThICSY) pyOIIeii;

e K j’-‘_q — KOJIMYECTBO CPOKOB HCHOJHEHUs no k-omy MHcTpymeHTy, mo kotopoMmy Mapker-
Meiikep B TeueHue q-oro KanTa B j-ii ToproBelii 1eHs 00s13aH BBIITOTHATH YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NPELYCMOTPEHHBIX B IyHKTe 2.2. Hacrosiued IIporpammsr. Ilpn
OIpE/IENICHUN KOJUYECTBA CPOKOB MCIONHEHUA N0 k-My WHCTpyMEHTY Takke Yy4UTHIBAIOTCS
Toprosblie 1HU, B KOTOPbIE ITOJHOCTBIO JIMOO YaCTUYHO TOPTU ObUIN MPUOCTAHOBJICHBI.

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



