IIporpamma Nel «@brovepchbl Ha AParoueHHbIe MeTAJIIBI MUHU»

1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiecTBIATh B COOTBETCTBUU

¢ Hacrosuen [IporpamMmoil noaaepxaHue UeH:

O6o3HaueHue
HanmenoBanue MHcTpyMeHTa
HNuctpymenTa
k=1 OpI0YepCHBIA KOHTPAKT Ha cepedpo (MHUHN)
k=2 ObrouepcHBI KOHTPAKT Ha 30J10TO (MHHH)
k=3 OpI0YepCHBIA KOHTPAKT HA IIATUHY (MUHH)
k=4 OpI0YepCHBIA KOHTPAKT Ha MAUTaAUN (MIHHN)

2. YcnoBus BBITIOJIHEHUS 00s13aTeNIbCTB MapkeT-meiikepa.

2.1. 1ng ompexaeneHusi mapaMeTpoB 00s3aTenbcTB MapKkeT-Meikepa UCIONB3YIOTCS CIEAYIOIINe

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJIbHas pa3HUIlA MEXIY JIYUIIEeH [EHON MPeI0oKEHUS
Ha TOKYIKY U Jy4Ylled LIeHOW MpeAJIOKEHUsI Ha MPOJAXKY 10
MOJAaHHbIM ~ MapkeT-MeKkepoM 3asiBKaM B OTHOLLIECHHH
HNuctpymenTa. 3nauenne Crpsaa ABYCTOPOHHUX KOTHPOBOK
ompenensiercs o Gopmyse: Spreadvm = max {|a*SPi|;b} rue:
a, b — mocrosHHBIC BEJIMYHMHBI, OMpEACIsIEMbIC IS
WuctpymenTa B nynkre 2.2.1. Hacrosiei [IporpamMmer;

SPi — Pacuernas 1ienHa HMHCTpyMeHTa C i-BIM CPOKOM
WCIIOJTHEHHUS, OTIpeiesieHHas 1o utoram Kimupunrosoii ceccun

3nauenne Cripaaa IBYCTOPOHHUX KOTHPOBOK HM3MEPSIETCS B
eIMHULIAX U3MepeHus 1eHbl HCTpyMeHTa B COOTBETCTBHH C
ero Cnenudukanuen.

Jlydias 1esa npeaioKeHus

Ha IMOKVYIIKY

LIeHa 3asBKM Ha IOKYIIKYy, MOJaHHOW MapkeT-MelnkepoM B
oTHouleHuu MHcTpyMeHTa, 00beM KOTOpoii, ¢ yueToM o0bema
BCEX MOJAHHBIX ’TUM MapKeT-MEeHKepOM 3asBOK Ha MOKYIIKY,
[CHA KOTOPBIX HEC HUIKC LICHBI I[aHHOfI 3as1BKH, COCTABJISACT HE
MEeHee MUHMMAJIbHOTO 00beMa 3asiBOK.

JIy4iiag neHa npemioKeHus

Ha IpOJaKy

LIEHA 3asBKM HA IPOJAXy, MOJaHHOM Mapker-MerkepoMm B
oTHomeHnH MIHCTpyMeHTa, 00beM KOTOPOA, ¢ yueToM o0beMa
BCEX MOJAHHBIX ’TUM MapKeT-MeMKepOoM 3asiBOK Ha ITPOJIaxKy,
LIEHA KOTOPBIX HE BBILIE LIEHBI JAHHOW 3asBKHU, COCTABIISIET HE
MEHEee MUHUMAIBHOTO 00beMa 3asIBOK.

KBant

IIeproJl BpeMeHH TOproBoi cecCuu, B TEYUEHHE KOTOPOTO
Mapxket-melikep 00s3aH 1oJ1aBaTh 3asiBKH, 0003HaUYaEMBbIi
Kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[TponomxkurenpHocTh KBanTa (TS) m3mepsieTcsi B CeKyHIax.

bnvxanmii cpok
HUCIIOJHEHUS 110
Huc €HT

CPOK MCHOJIHEHHs 10 HCTpyMEHTY HanMeHee YA aleHHbIA
ot Toprosoro s, B KOTOPBIA OCYLIECTBIAETCS

MO/ /IepKaHue 1eH N0 TaHHOMY MHCTpyMeHTy,
obo3Hauaemsblii kak i=n (rae N=1, 2, ... — HOPSAKOBBIi
HOMEp CpOKa UCIOJIHEHUs 10 IHCTpyMEHTY).




Creaviolmmi 3a OJnKxalim

CPOK UCIIOJHEHUS IO
HNHCcTpyMeHTY

CPOK UCHOJIHEHHU 110 HCTpYyMEHTY, OpeIensieMbli 110
dopmyie: i=n+l

OTYEeTHBIN IEPUOTT

KQJICHJAPHBIA MeCsIL]

3HayeHNEe UCTOPUIECKON
BOJIATWJILHOCTH

3HaveHHE, PaCCUUTHIBAEMOE 110 UTOTaM KJIIMPUHTA 110
bopmyie:
Ljor—2(Rj=R)? Pj—Pj
2 [Pl
HNHucTpymenTa, onpeaesieHHas no uroram Kiupuaroson
ceccuu, T — nmopsankoBeIi HOMep ToproBoro Hs pacuera
UCTOPUYECKON BOJIATHIBHOCTH, | — HOPSIIKOBBII HOMEP
Toprooro ans. B ciyyae, ecinu 3HaueHUE UCTOPUUYECKOM
BOJIATHJIBHOCTU PaBHO WK npeBbiaeT [loporooe 3HaueHue
BOJIATWJIBHOCTH, onpenenseMoe s MHCTpyMeHTa B ITyHKTE
2.2.1. nacrosieit ITporpamMmbl 1 0003HaYAEMOE KaK Tpigh,
Toprossrii nenp T+1 cunrtaercs Havyamom Ilepuona
MOBBIIIIEHHOW BOJIATUJIHHOCTH.

or = ,rae Ry = , P — PacueTtnas nena

Ilepuoa DOBBEINIEHHON

HCpI/IOI[, B TCUCHHUC KOTOPOI'O K CHpSI[y ABYXCTOPOHHHX

BOJIATWJIBHOCTHU KOTUPOBOK U MUHUMaJIbHOMY 00bEMY 3asBOK IPUMEHSIOTCS
YMHOXaIoLI1e KO3PQUIUEHTH! S U V, yKa3aHHbIC B TyHKTE
2.2.1 nacrosueii [Iporpammsi.
Hauanom Ilepnona noBbIIEHHON BOJATHIBHOCTH CUYUTAETCS
Topros.blil 1eHb, B KOTOPbIH 3HAa4€HHE UCTOPUUECKON
BOJIATUJIBHOCTH paBHO Wi npesbiiaet [loporosoe 3HaueHue
BOJIATWJIBHOCTH, onpenenseMoe s HCTpyMeHTa B IIyHKTE
2.2.1. nacrosuieit [Iporpammsl.
3asepuienrieM [leproa MOBBIIIEHHON BOJATHIBHOCTH
cuuraercss Toproselil 1eHb, KOorjga 3Ha4€HNE UCTOPUUECKON
BOJIaTWJIBHOCTH MEHBIIIE WU PABHO 3HAYECHMIO,
ofpesiensieMoMy I0 clieayrolelt popmyse:

$i3 o

Oaverage = % , Tie J — ToproBolit 1eHb,
COOTBETCTBYIOIIMI Hayaly [leprona noBeIIeHHON
BOJIATWJIBHOCTH.

JICBJ JlonmoaHuTENbHAsl CECCHUS BEIXOIHOTO JHS

Tepmunbl, HEe onpeneneHHble B Hacrosmen IIporpamme, HCHONB3YIOTCS B 3HAYCHHSX,

YCTaHOBJIEHHBIX BHyTpeHHUMH fokyMeHTamu [TAO MockoBckas bupxa (nanee — bupsxa) u HKO
HKI[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHUHOB — B COOTBETCTBMM C JEHCTBYIOLIUM
3aKoHoaarenbCcTBOM Poccutickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1. Mapker-MelKep BBINONHAET 00s3aTelIbCTBA TOJBKO 10 TEM CPOKaM HCIIOJHEHHS
HNHCTpyMEHTOB, KOTOpBIE yKa3aHbl B HIKENPUBEIEHHBIX Tabauax HaCTOSALIETO MyHKTa!

Taoauma Ne 1

Ycnosust monnepxkanus B redeHne KBantos =1,2,3 1ByCTOPOHHUX KOTHPOBOK IO
@dproYepcHOMY KOHTPAKTY Ha cepedpo (MuHHM) K=1

IlepBbIit Cpok

ucnonHeHus (i=1)

Bropoii cpok ucnonnenus (i=2)

[TapameTpsl 00513aTENBCTB
Mapxker-Melnkepa

Becs niepuon

oOparieHus, Kpome
JTHSI DKCIIUPALIUHI

Memnee yem 3a 5 (TISITh)
ToproseIx gHEN 10
OKOHYaHHUs 00palieHus
HNHcTpymeHTa ¢ nepBbIM
CPOKOM MCHOJHEHUS

Bpewms nHauana
Ksanra —
Bpemst okoHuaHus
KBanrta




1.Copan I[B%/CTOpOHHI/IX g-=1:
KOTHPOBOK (M3MepsieTCs B _ :
eIMHUIAX U3MEPEHUS a*SPi,rmne a = 0,12% a*SPi,tne a = 0,12% ?3.?.%%?5
uensl MHCTpyMeHTa B .
COOTBETCTBUH C €TO 10:00 MCK
Crennduxarnuei) (UTCZ+3)
2. MuHuManbHbIH 00beM q=2:
3asIBOK (M3MepseTCs B 1000 1000 10:00 MCK
KOHTPAKTaX) (UTC+3) —
3. MunuManbHas 19:00 MCK
MIPOJIOJDKUTEIILHOCTh (UTC+3)
HOJICPIKaHUS 75 q=3:
JBYCTOPOHHUX KOTHPOBOK 75 19:00 MCK
(u3mepsiercs B % oT (UTC+3) —
POIOJDKUTEIBHOCTH 9350 MCK
KgBanTa) (UTC+3)
Ta6auma Ne 2

Ycnosus nonnepxanus B redeHne KBantos q=1,2,3 1BycTOPOHHUX KOTUPOBOK IO
DpI0YepPCHOMY KOHTPAKTY Ha 30510TO (MuHHK) K=2

[TapameTpsl 00s13aTEIILCTB
Mapxker-melnikepa

IlepBb1it cpok
ucnosHeHus (i=1)

Bropotii cpok ucnionnenus (i=2)

Becs nepuop
oOpallieHus1, Kpome
JAHsA SKCIIMpalun

Menee uem 3a 5 (I1SITh)
ToproeIx gHEN 10
OKOHYaHUs oOpalleHus

Bpems Hauana

KBanra —

Bpewmst okoHuanus

KBanra
NucTpymMenTa ¢ nepBbIM
CPOKOM MCTIOJTHCHHMSI
1.Crpaa 1BYCTOPOHHUX q=1:
KOTHUPOBOK (M3MepsIeTCs B .
GI[I/IHEIHaX I/I(:;MepepH]/[g a*SPi, roaca= 0,07% a*SPi, rae a = 0,07% (23-?_(():"1\‘@?5(
ueHsl IHcTpyMeHTa B i
COOTBETCTBUHU C €r0 10:00 MCK
Cneuundukanmeii) (UTC+3)
2. MuHuMaInbHbII 00beM 100 100 q=2:
3asBOK (M3MeEpsieTCs B 10:00 MCK
KOHTPAKTaXx) (UTC+3) —
3. MunuManbHas 19:00 MCK
MPOJOKUTETHLHOCTD (UTC+3)
NOJICPKaHUS 75 q=3:
JIBYCTOPOHHUX KOTHUPOBOK 75 19:00 MCK
(m3mepsercs B % ot (UTC+3) -
MPOJOIKUTENFHOCTH 2350 MCK
KBanra) (UTC+3)
Tabéauma Ne 3

YcnoBust moxnepxkanus B redenne KBantos =1,2,3 1ByCTOPOHHUX KOTHPOBOK IO
®bl0YepCHOMY KOHTPAKTY Ha IJIaTUHY (MuHK) K=3

[TapameTpsl 0053aTENBCTB
Mapxker-Melnkepa

IlepBbIit Cpok
ucnonHeHus (i=1)

Bropoii cpok ucnonnenus (i=2)

Becs niepuop
oOpalieHus, Kpome
JTHST OKCTIUPALIAH

Memnee yem 3a 5 (TISITh)
ToproseIx gHEN 10
OKOHYaHHUs 00palieHus

Bpewms nHauana

Ksanra —

BperI OKOHYaHUA

KBanTa
HNHcTpymeHTa ¢ nepBbsIM
CPOKOM UCIOJIHEHUS
[.CIIpOA ABYCTOPOHHMX | sugpj rie g = 0,15% a*SPi, e a = 0,15% q=L:

KOTHUPOBOK (M3MepsieTcs B




CAWHNIaxX U3MEPCHUA

09:00 MCK

nensl MucrpymenTa B (UTC+3) —
COOTBETCTBHH C €r0 10:00 MCK
Cnenndukanuei) UTC+3
2. MuHMMaBHBIA 00bEM ( )
100 100 =2:
3asIBOK (M3MepseTCs B q=c
KOHTPAKTaX) 10:00 MCK
(UTC+3) -
3. MunumanbHas 19:00 MCK
MPOJIOIKUTEILHOCTh (UTC+3)
HOJICPIKAHUS =3:
JIBYCTOPOHHUX KOTHPOBOK 75 7 q=s:
(u3mepsiercs B % OT 19:00 MCK
IPOIOJIKUTETBHOCTH (UTC+3) -
KBanTa) 23:50 MCK
(UTC+3)
Taoauna Ne 4

YcnoBus noanepkanus B reueHue Ksantor =1,2,3 1ByCTOPOHHUX KOTHPOBOK ITO
DpIOYEPCHOMY KOHTPAKTY Ha nayiaguil (muau) k=4

[TapameTpsl 00s13aTENBLCTB
MapkeT-meiikepa

[TepBbolii cpok
ucnojHenus (1i=1)

Bropoii cpok ucronaeHus (i=2)

Beco nepuon
oOparieHus, Kpome
JUHSI DKCITUPALITHT

Menee yem 3a 5 (159Th)
ToproBeix gHElH 10
OKOHYaHUs1 00paICHHUs

Bpems nauana

Ksanra —

BpCMSI OKOHYaHMHA

KBanTa
HHcTpyMeHTa ¢ TIepBhIM
CPOKOM MCIOJHCHUS

1.Cpa IBYCTOpPOHHUX q=1:
KOTHPOBOK (M3MepsieTCs B .
eIlI/IHEILIaX I/I(?»Mepg)HI/ISI a*SPi,rne a = 0,15% a*SPi,rme a = 0,15% (23.?.%%()35
1ieHbl IHCTpyMeHTa B i
COOTBETCTBUH C €TO 10:00 MCK
Crnenudukarmeii) (UTC+3)
2. MuHUMAIbHEII 00beM 100 100 q=2:
3asBOK (M3MepsieTcs B 10:00 MCK
KOHTpaKTax) (UTC+3) —
3. MunuManbHas 19:00 MCK
IPOIOJIKUTEIBHOCTD (UTC+3)
TIOJIePIKaHUS 75 q=3:
JIBYCTOPOHHUX KOTHPOBOK 75 19:00 MCK
(m3mepsiercs B % OT (UTC+3) —
MMPOAOIKUTCIIBHOCTHU 23:50 MCK
KBanra) (UTC +3)

2.2.2. TlepBbIM, BTOPHIM H CICAYIOIIMMH 33 HHUMH Cpokamu wucnonHeHus (i) MHcTpymeHTa

MPU3HAIOTCS COOTBETCTBEHHO OIDKaWImas u CJlEAyIOIMHUe 3a HEW JaThl

HUCITIOJTHCHU A

COOTBCTCTBYIOIIICTO I/IHCprMCHTa, OIPCACIIICMEBIC COTJIACHO CHCI_II/I(I)I/IKaI_II/II/I COOTBCTCTBYIOILICTO

HNHcTpymeHTa.

2.3. B Teuenue g-oro KBanra Toprosoro maus OTueTHOro mepuoja MapkeT-MelWKep BIpaBe He
Oouee 5 (msTH) pa3 He coOMoaaTh B TeYeHUE Kaxxaoro g-ro Keanra kaxmoro Toprosoro aHs oauH
U3 MapaMeTPOB MCIIOJHEHUS 00s13aTeNIbCTB, YKa3aHHBIX B MyHKTe 2.2. HacTosmen [Iporpammsl B
oTHomeHnH k-oro MHCTpyMeHTa C i-bIM CPOKOM HCIIONHEHHS. B ciydyae HapylieHHs B TEUCHHE
OTueTHOro nNepro/ia JAaHHOTO YCIOBUS IPU OKa3aHUM MapkeT-MelHKepoM yciIyr 1o 0HOMY k-omy

4




HucTpyMeHTy B TedeHue q-oro KBaHra, Takue ycnyru B TeueHue -oro KBanTta B oTHomeHuu K-
oro MHCTpyMeHTa, yKa3aHHOTO B MyHKTE 1 Hactosmieit [IporpaMMbl, CAUTAIOTCSI HE OKa3aHHBIMH.

3. Bo3narpaxaenue Mapket-meikepa.

3.1 Pazmep Bo3HarpaxkiaeHuss MapkeT-Meiikepa 3a BBINOJHEHUE MapKeT-MEeUKEepOM B TEUEHHUE
OTueTHOTrO Nepuoaa 00s13aTenbCTB MapkeT-Melkepa Ha yCIOBUAX, IPEAYCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeii [Iporpammel, paBeH cymMMe BO3HArpaxaeHH, onpeaesieMbIx 1o ¢popmymnam Nel-
2 B OTHOUICHUM KaXKIOW TPYIIIBI KOJIOB pa3jieia PerucTpa yuera MO3UIMNA, UCTIOIb3YeMbIX MPU
BBINOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoii Ha
OCHOBaHHWU 3aKJIOYCHHOro ¢ bupskeir goroopa o0 okazaHWM yCIYr MapkeT-meiikepa. OOmui
pasMep BO3HATrPaKICHHUS, PACCUYMTAHHOTO COTJIACHO JaHHOMY NyHKTYy, orpanuuexH 1 000 000
(Oauu MusTHOH) pyoOiiel, B oTHomeHuu K-oro MHCTpyMeHTa;

®opmyJa Nel:

Li_3,eciu N =1 — 3, 0 unaue

,Tle:

[Tpu g=1 L, L,, L3 npuHUMAIOT CIEAYIOIIUE 3HAUECHUS
o [, =50% (IlarpaecsT) MPOIICHTOB;

o L, =40% (Copok) mpoOIEHTOB;

o [;=30% (Tpuanars) NpoueHTOB,

®opmy.aa Ne2:

F,_3,eciu N =1 — 3, 0 unaue

,Tle:

[Tpu =1 F;, F,, F3; npuHUMAIOT CIIEeAYIONINEe 3HAYCHHUS
e [, =150 000 (Cro nsaTbaecst ThicsS4) pyOIiei;

e [, =100000 (Cro ThiCcSU) pybIeii;

e F; =70000 (CempaecsT ThicsY) pyOIICii;

e N — mopsAKOBBIH HOMEp MecTa, 3aHHMMaeMoro MapkeTr-MeiikepoM B O0IIeM PEWTHHIE IO
utoraMm OTUYETHOTO MEpHoJIa, ONpeAeIIeMOro 3HadYeHneM peiituara Mapket-meiikepa (R) B
PEUTHHTE BCEX MapKET-MENKEPOB, UCXOS U3 TOro, YTo N=I1 npu MakCMMajIbHOM 3HAYEHUU B
peliTuHre Bcex Mapker-meiikepoB. [Ipu atom R s Beex K onpenensercs mo cienayromiei

dbopmyre:

:Z 1= Z(a*l* ]q+,3*VTk +5*Z( *WkStTAUgEffSStr))
—

a.Jj, aistr ’1

, TIe

o R}‘q — 3Ha4YeHHue perTrHra Mapket-meiikepa B j-ii ToproBbIil IcHb;

° VTk Tk lpasmMm

JpasTotal



Jpasmm daxTrueckuii 00beM CpOUHBIX CIIEOK B KOHTPAKTAX, 3aKIIOUEHHBIX B TCUCHHUE

g-oro KBanra B j-if ToproBeii nens no k-omy MHCTpyMEHTY CO CpOKaMHu HCIIOJHEHUS,
yKa3aHHBIMHU B ITyHKTe 2.2. Hacrosueil IIporpaMmel, Ha ocHOBaHHMU O€3a/pECHBIX 3as8BOK,
NOAAHHBIX MapKkeT-MeHKepoOM U COAEpKAaIMX KOJbI pas3jiella Perucrpa ydera ITO3ULIMM,
UCIOJb3yeMble IpPHU BBIIOJIHEHUU 00s3aTesbcTB Mapker-melikepa B COOTBETCTBUH C
Hacrosmei [IporpaMMoil Ha OCHOBaHMM 3aKJIIOUEHHOTO ¢ bupixeil morosopa 06 okazaHuu
ycanyr MapkeT-Melikepa (IIpU yCJIOBMHM, YTO JaHHBIE 3asBKH 3aperucTpupoBaHbl B Peectpe
3a5BOK C MEHBIIMMH HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOLIMX BCTPEYHBIX 3asBOK I10
cooTBeTcTBYIOIMM IlapHbiM cenkaml, He cojepsKamux KOAbl pasjiella perucTpa ydera
MO3UIMK, HWCIOJb3yeMble IPH BBHINOJHEHHH O0S3aTEIBCTB BCEX MAapKET-MEUKEPOB B
COOTBETCTBUHU ¢ HacTosAwel [IporpaMMoi Ha OCHOBaHMHM 3aKJIIOUEHHBIX ¢ bupkeit 1oroBopos
00 OKa3aHMU YCIyT MapKeT-MelKkepa);

JpasTotal ¢dakTrueckuii 00beM CpOYHBIX CHETOK B KOHTPAKTaX, 3aKIIOYCHHBIX B

tTeuenue q-oro Kmanta B j-ii ToproBelii aeHp mno k-omy HMHCTpyMEHTY co cpokamu
UCIIOJIHEHUS, yKa3aHHbIMH B IyHKTe 2.2. Hacrosuied Ilporpammel, Ha oOCHOBaHHUU
0e3apecHBIX 3asABOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COJEepKalINX KOABI pasferna
perucrpa ydera Mo3uLHii, KCII0JIb3yeMbIe ITPH BBINOJIHEHUH 0053aTeIbCTB MapKeT-MEHKEPOB
B COOTBETCTBMM C Hacrosuied IIporpamMmMoil Ha OCHOBaHMM 3aKIIIOYECHHBIX C bupken
JIOTOBOPOB 00 OKa3aHMU YyCIyr MapKeT-Mmelkepa (IIpH YCIOBHM, YTO JIAaHHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3afBOK IO COOTBETCTBYyrOIUM [lapHpIM cnenkam, He
coJepKalllMX KOJABI pasziena Perucrpa ydera NO3ULHM, MCIOJIb3yEMbIE IPU BBITOJIHECHUU
00513aTeNIbCTB BCEX MapKeT-MEWKepoB B COOTBETCTBUM ¢ Hacrosuei IIporpammoii Ha
OCHOBAHUU 3aKJIIOUYEHHBIX ¢ bupikeil 1oroBopoB 00 0OKa3aHUM yCIyr MapKeT-MeHKepa);

k,str
Spreadym —Angff.S‘j'q MM

’

AngfijIf,’f" =

AvgEffsfs™ - cpelHeapudMeTHIecKoe 3HaueHHe D(PEKTHBHOTO CIpsAa JABYCTOPOHHHX
k,str
Sj,q

oro Kpanta B J-it ToproBeii nenp k-oro MHCTpymeHTa mNpH YCIOBHHM HCIOTHEHHS
00513aTeNIbCTB, YKa3aHHBIX B MyHKTe 2.2. HacTosuel [IporpammMel (M3mepsieTcst B MMyHKTax).

kst y
Tpu otom EffS; 7 rMMB KaXIbIii MOMEHT BPEMEHH ONPEIENSIETCS KaK CPEJHEB3BEIICHHOE

Spreadym

KOTHPOBOK (Ef f MM), ¢bakTuuecku nojaepkuBaeMoe MapkeT-Meiikepom B TeueHUe (-

1o o0beMy 3assBok MapkeT-meiikepa 3HaueHre Crips/ia IByCTOPOHHUX KOTUPOBOK.
Tstn’fq —  (bakTHueckas  MPOJOJDKUTENBHOCTh  MOAJAEpKaHUd  Mapker-meiikepoM

JIBYCTOPOHHUX KOTHPOBOK K-oro MHCTpymeHTa, yka3aHHOMY B MyHKTe 2.2. HACTOsIIEH
[Iporpammel, B Tedenue g-oro KBanra B j-if ToproBeulii eHb (M3MepSAETCS B CEKYHIAX );

k P o
Ts; 4 — NpOMOIKUTENLHOCTE (-oro Ksanta B j-ii Toproseiii nenb mo k-omy UucTpymeHTy

(u3MepsieTcs B CEKYHAAX);
a — ko3¢ duIMeHT, 3HaueHne KOToporo pasHo 0.2;

A — k03¢ pureHT, 3HaUeHNE KOTOPOTO ONPENEISIETCS CISAYIOINUM 00pazoM:

k
Tstr;
1, ecru —22 > 85%
Ts
149
k
Tstr;
24 < 85%
Tsk,
0.3, unaue
B —xo3ddunment, 3nauenue koroporo pasHo 0.2;

é — ko3 unreHT, 3HaYeHnE KOTOporo paBHoO 0.6.

1=

l0.8, eciu 75% <

! Tepmun onpesensercs B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMDPHHIOBBIM [IEHTPOM U
PEryIupyroLUME NOPSAA0K OKa3aHUs KIMPUHIOBBIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxka



3.2. Ilpu omnpeneneHnn KoauyecTBa TOpProBbIX JHEW COOTBETCTBYIOIIETO MeECSIA, TAKKE
YUUTBIBAIOTCA TOpI‘OBbIC AHHU, B KOTOPLIC IOJHOCTBHIO JIMO0 YacTHYHO TOpru 6BIJII/I

IMPUOCTAHOBJICHBI.

4. bupyka BipaBe 0TKa3zath MapkeT-MelKepy B NpUCOeAMHEHUN K HacTosien [Iporpamme.



