IIporpamma Ne2 «@bro4epcsl Ha AparoueHHble MeTALIbI PD)

1. MHCcTpyMeHTH U X 0003HAYEHUs, B OTHOIICHUH KOTOPHIX MapkeT-Meiikep 00si3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiiecTBiIATh B COOTBETCTBUU

¢ Hacrosuen [IporpamMmoil noaaepxaHue UeH:

O6o03HaueHme
HaunmenoBanue MHCcTpyMeHTa
HNHcTpyMeHTa
k=1 OnHoMHEBHBIN (DBIOYEPCHBIM KOHTPAKT C aBTOIPOJIOHTAITHEH Ha 30JI0TO
k=2 PacuerHsIit PrrouepcHBIN KOHTPAKT HA 30JI0TO
k=3 OnHomHEeBHBIN (DBIOYEPCHBI KOHTPAKT C aBTOMPOJIOHTAITNEH Ha cepedpo
k=4 PacuetHslil hpl0YEpCHBII KOHTPAKT Ha cepedpo

2. YcnoBus BBITIOJIHEHUS 0053aTEIbCTB MapkeT-meiikepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIISAYIOIINE

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MaKCUMaJIbHasl Pa3HULIA MEXY JTy4lleil eHO! NpeIokKeHns
Ha NOKYIKY M Jy4lled LEeHOW MPEeMIOKEHU Ha POAAXKY 110
HOJaHHBIM  MapkeT-MeiKepoM 3asBKaM B OTHOLUCHHUHU
WuctpymenTa. 3nauenue Crpsja ABYCTOPOHHUX KOTHPOBOK
omnpenensiercs o popmyiie: Spreadmm = max {|a*SPil; b}, rae:

a8, b — mocTosHHBIC BEJIMYHMHBI, OIpPEACISIEMbIC IS
WNuctpymenTa B nyHkre 2.2.1. Hacrosmen [IporpamMmsr;
SPi — Pacuernas mena HWHcTpymeHTa € I-BIM CPOKOM

UCTIOJIHEHUS, oTlpeiesnieHHast o uroraM OCHOBHOM TOProBoOi
CecCHH.

3nayenue Crnpsaa ABYCTOPOHHUX KOTHPOBOK HM3MepsieTCs B
CAVMHUIAX U3MCPCHUA LCHbBI I/IHCTPYMGHTa B COOTBETCTBHUU C
ero Crnenugukaimen.

JIy4inas neHa npeaioKeHus

Ha IMOKVYIIKY

IIEHA 3asBKM Ha IOKYIKY, NMOJaHHOW Mapker-MelkepoM B
oTHomeHnH MHCcTpyMeHTa, 00beM KOTOPOHA, ¢ y4eToM o0beMa
BCEX MMOJAHHBIX ATUM MapkeT-MelKepoM 3asBOK Ha MOKYIIKY,
1IeHa KOTOPBIX HE HHMKE LIEHBI JAHHOW 3asBKH, COCTABIISIET HE
MeHee MUHUMAaJIbHOTO 00beMa 3asIBOK.

Jlydimas 11eHa npeaaoKeHus

Ha IpOJaxy

IIeHa 3adBKU Ha IpOJAxy, NOAAHHONM MapkeT-MeUKepoM B
oTHouieHnu MIHcTpymeHTa, 00beM KOTOpOii, ¢ yueToM o0bemMa
BCEX IOJIAHHBIX 3TUM MapKeT-MeiKepoM 3asBOK Ha IIPOJAXKY,
[CHA KOTOPBIX HE BBIIIC CHBI HaHHOﬁ 3aj4BKH, COCTABJISICT HE
MEeHEee MUHUMAJIBHOTO 00beMa 3asiBOK.

KBant

IepuoJi BpeMeHH TOproBoy ceccuu, B TEYUEHHE KOTOPOTo
Mapxket-melikep 00s3aH 10J1aBaTh 3asiBKH, 0003HaUYaeMbIi
Kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[ponomxkurenpHocTh KBanTa (TS) m3mepsieTcsi B CeKyHIax.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CpOK ucnoJiHeHUsI 10 NHCTpyMEeHTY HauMeHee yaleHHbIN
oT ToproBoro /iHs, B KOTOPBI OCYILECTBISETCA
nojiepKaHue 1eH o JaHHOMY HCTpyMeHTy,
obo3HavaeMblii Kak i=n (rae N=1, 2, ... — MOPSAAKOBBIi
HOMEP CpoKa ucnonHeHus: 1o MHCTpyMeHTy).




Caenyromuit 3a OmmKafiiuM | CPOK UCTIOHEHUS 10 MIHCTpyMEHTY, OnpeaesieMblii 1Mo
CPOK MICTIOJTHEHHSI T10 dopmyie: i=n+l
HNHcTpymMeHTY
OTyYeTHBIN epuosa KaJICHAAPHBIN MeCsL]
JCB JlomonHuTeNbHAS CECCUS BBIXOIHOTO JHS
Tepmunbl, He onpeneneHHble B Hacrosumed IIporpamme, HCHONB3YIOTCS B 3HAYCHMSX,

YCTaHOBJICHHBIX BHyTpeHHUMH AokymeHTamu [TAO MockoBckas bupxka (manee — bupxka) u HKO
HKII[ (AO), a mpu OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBUM C JCHCTBYIOILUM

3aKOHOIATEILCTBOM Poccuiickoi

denepanuu.

2.2. ITapameTpsbl 00s3aTeNbCTB MapkeT-melkepa.

2.2.1. MapkeT-MelKep BBITOHSAET 00s13aTeNIbCTBA TOJIBKO 110 TEM CPOKAM HCTIOTHEHHUS (TIepruoiaM
obparmenusi) UHCTpyMEHTOB, KOTOpBIE yKa3aHbl B HWKEIPUBEACHHBIX Ta0iMIlax HACTOSIIETO

ITYHKTA:

Taoauma Ne 1

YcnoBus noAACPIKaAHUS AIBYCTOPOHHUX KOTUPOBOK ITO OI[HOI[HCBHOMy Q)bIOqepCHOMy KOHTPAKTy

C aBTONpOJIOHTanuei Ha 301010 K=1

[TapameTpsl 00513aTENBCTB
Mapxker-menikepa

Beck nepuoj obpateHus

Bpems nayana KBanra —
Bpemst okoHuaHUs
KsanTa (q=1,2,3)

1. Cnpsa ABYCTOPOHHHMX
KOTHPOBOK, SpreadMM
(u3MepsieTcs B eIMHULIAX

HN3MCPCHUS LICHBI I/IHCTPYMGHTE[

B COOTBETCTBUHU C €T0
Crneuudukanmeii)

0.1%xSP

2. MuHuManbHbI 00BEM 3asIBOK
(u3MepsieTcs B KOHTPAKTax)

300

3. MunuMmanbHas
MIPOJIOJKHTEITLHOCTD
MOJI/ICPKAHUS JIBYCTOPOHHHX
KOTHUPOBOK (u3Mepsiercs B % OT
MIPOIOJDKUTENbHOCTH KBaHTa)

75

g=1:

07:00 MCK (UTC+3) —
10:00 MCK (UTC+3)
q=2:

10:00 MCK (UTC+3) —
19:00 MCK (UTC+3)
q=3:

19:00 MCK (UTC+3) —
23:50 MCK (UTC+3)

Taoauna Ne 2

Ycnopus noaacp:Kanvs IBYCTOPOHHHUX KOTUPOBOK I10 PvaeTHOMy (I)BIO‘-ICpCHOMy KOHTPAKTy

Ha 30510TO K=2

[TapameTpsl 00513aTENBCTB
Mapker-Melikepa

ucnosHeHus (i=1)

IlepBb1it cpok

Bropoii cpok
ucnonHeHus (1=2)

Bpewms nauana
KBanTa —




Becw nepuon
oOparieHus, Kpome
JTHSL DKCITUPALIUN

Menee yem 3a 5
(nsith) ToproBerx
ITHEN TI0
OKOHYaHUS
oOpareHus
NuctpymenTa ¢
MEPBBIM CPOKOM

Bpewms okonuanus
KBanra (q=1,2,3)

WCTIOJTHCHUSI
1. Cnpaa ABYCTOPOHHHX q=1:
Gromeprerean M 07:00 MCK
CAMHMIIAX U3MEPCHHUS 0.1%xSP 0.1%xSP (U_TC+3) -
neHsl IHCTpyMeHTa B 10:00 MCK
COOTBETCTBUH C €TO (UTC+3)
Cnenudukaiuei) q=2:
2. MuHMMabHBII 00beM 10:00 MCK
3asBOK (M3MepseTcs B 300 300 (UTC+3) —
KOHTPAKTaX) 19:00 MCK
3. MuHumanbHas (UTC+3)
POIOJDKUTEIBHOCTD .
HOJICPIKAHUS q=3:
JIBYCTOPOHHUX KOTUPOBOK 75 75 19:00 MCK
(u3mepsiercs B % OT (UTC+3) -
MIPOJIOJDKUTEIILHOCTH 23:50 MCK
KBanTa) (UTC+3)
Taoaunma Ne 3

YcnoBus noaaep;kaHus ABYCTOPOHHUX KOTHPOBOK 10 OHOTHEBHOMY (BIOUYEPCHOMY KOHTPAKTY
C aBTOIPOJIOHTaIMeH Ha cepedpo K=3

[TapameTpsl 00s13aTEILCTB
Mapxker-Menikepa

ITepasiit cpok ucmomHenus (i=1)

Becw nepuos oOparienus

Bpewms nauana
KBanTa —
Bpewmst okoHuaHuA
KganTa (q=1,2,3)

1. Copaa ABYCTOPOHHHX q=1:
Grmsbpretonn 07:00 MCK
eIlI/IHI/IF;IaX U3MEpEeHus 0.3%xSP (U.TC+3) -
1ieHbl IHCTpyMeHTa B 10:00 MCK
COOTBETCTBUHU C €T0 (UTC+3)
Crneuudukanmeii) q=2:

2. MuHUMAaIBHEIA 00bEM 10:00 MCK

3as1BOK (M3MepseTcs B 200 (UTC+3) —

KOHTpaKTax) 19:00 MCK

3. MuHumanbpHas (UTC+3)

MIPOJIOJKHTEITLHOCTD =

TIOJIJICPIKAHUS q=3:

JIBYCTOPOHHUX KOTHPOBOK 19:00 MCK

(m3mepsiercs B % oT (UTC+3) —

MIPOJIOJDKUTEITEHOCTH 23:50 MCK

KBanra) (UTC+3)

Tadoauua Ne 4

VYcnoBus noanep:kaHus ABYCTOPOHHUX KOTUPOBOK 1o PacueTHOMY (pprodepcHOMY KOHTPAKTy

Ha cepebpo k=4




[TepBsIii cpok BTopoii cpok
ucnojiHeHus (1=1) HUcnoJiHeHUS (1=2)
Menee yem 3a 5
(siTh) ToproBeix Bpewms nauana
[TapameTpsl 0043aTENBCTB B JTHEW 110 KBanTa —
Mapkert-merikepa C€Cb IICPHOL OKOHYaHUS Bpewms okonuanus
oOpareHus, Kpome _
oOpareHus Ksanra (q=1,2,3)
JU SRCTHpattin WuctpymenTa ¢
Py
MIEPBBIM CPOKOM
UCIIOJTHEHUSI
1. Copaa ABYCTOPOHHHX q=1:
KOTHUPOBOK, SpreadMM 07:00 MCK
(u3mepsieTcs B
CAMHMIIAX U3MEPCHHUS 0.3%xSP 0.3%xSP (U_TC+3) -
neHsl UHcTpymMeHTa B 10:00 MCK
COOTBETCTBUHU C €r0 (UTC+3)
Crernudukaruei) q=2:
2. MuHUMaIIbHBIA 00bEeM 10:00 MCK
3asBOK (M3MepsieTcs B 200 200 (UTC+3) —
KOHTPAKTaX) 19:00 MCK
3. MunumanpHas (UTC+3)
POJOHKUTEIHLHOCTD .
OO EPKAHUSA q=3:
JIBYCTOPOHHUX KOTUPOBOK 75 75 19:00 MCK
(u3mepsiercs B % OT (UTC+3) -
MIPOJIOJDKUTEIILHOCTH 23:50 MCK
KBanra) (UTC+3)

2.2.2. TlepBbIM, BTOPBHIM M CIEAYIOIIAMH 33 HUMH cpokamu wucrnonHenus (i) MHCTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO OiIDKailimas u CIASAYIOIHMEe 3a HEeW JaThl HCIOJHEHUs
COOTBETCTBYMOIIEro MHCTpyMeHTa, orpeensieMble COTJIaCHO CIeU(UKAIUN COOTBETCTBYIOIIETO
HNHucTpymeHTa.

2.3. B Teuenue g-oro KBanra Toprosoro aus OTueTHOro mepuojaa MapkeT-MelWKep BIpaBe He
6omnee 5 (matu) pa3 ans =1 He coOMIOIATh OJMH W3 MMapaMeTPOB HCIOJHEHHUsS O00s3aTEIbCTB,
yKa3aHHBIX B MyHKTe 2.2. Hactosuei [IporpamMmbl B oTHomeHnn k-oro MHcTpyMeHTa ¢ i-bIM
cpokoM ucnoyiHeHus. B cimyuae Hapymienust B reuenre OT4eTHOTO IEPHO/Ia TAHHOTO YCIIOBUS MPU
oKa3zaHuu MapkeT-MelikepoM ycnyr o ogHoMy k-omy MHCTpyMeHTy B TedeHue -oro KBaHra,
TaKue YCIIyTH B TeueHue g-oro Keanra B otHomeHuu K-oro MHCTpyMeHTa, YKa3aHHOTO B IMYHKTE
1 nacrosmieit [Iporpammpl, cuUTaIOTCS HE OKa3aHHBIMU.

3. Bosnarpaxxaenue Mapxket-Mmeiikepa.

3.1. Pazmep Bo3HarpaxaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapKkeT-MeMKEpOM B TEUEHUE
OtueTHOTO NMEepuoa 06s13aTebeTB MapkeT-Melikepa Ha YCIOBHSIX, TPEAYCMOTPEHHBIX yHKTaMHU
1-2 wnacrosme#t I[lporpammbl mo uHCTpymMeHTaM K=1-2, paBeH cyMMe BO3HarpakaeHU,
onpezaensseMbix 1o ¢opmyinaMm Nel-2 B OTHOIICHWH Ka)JIOH TPYIINIBI KOJOB pasjelia perucrpa
yueTa TMO3UIMHA, KCIONB3YEMBIX MIPU BBINOJHEHUH 00s3aTenbcTB  Mapker-melikepa B
COOTBETCTBUU ¢ HacTosmel [IporpaMMoil Ha OCHOBaHUU 3aKJIIOYEHHOTO ¢ bupskeiil noroBopa 06
OKa3aHUU YyCIIyT MapKeT-MeuKepa:

®opmyJia Nel:
Jns k=1,2

Li_3,eciu N =1 — 3, 0 unaye



,Tle:
ITpu q=1,3 L4, L,, L3 NpUHUMAIOT CJIEAYIOIINE 3HAYCHHS
e L, =50% (ITarpaecsr) mpoLeHTOB;
e L, =40% (Copox) mpoOILIEHTOB;
o [;=30% (Tpuanars) NpoueHTOB,
[Tpu q=2 L4, L,, L3 IpuHUMAIOT CIIEAYIONINE 3HAYCHUS
e L, =50% (ITarpaecsr) mpoLEeHTOB;
o [, =40% (Copok) IpOIEHTOB;
e L3 =30% (Tpuamnars) NpoIEHTOB,;
L x Z Fee qeore
a,j.ki
T k=3,4:
0.25 X %4 ;i Fee ot X (Ig:(Pcf{%'; Penfd) + 1) , re npn g=1:

o 11,1' IPUHUMACT CJIICAYIOIICE 3HAYCHUA.

k,i
( 1, ecnun Pcfj'1 > 85%
k,i k,i
ki, p . ki (Pcfst — Pens . .
. sl Al e ,1 ,1
11,L(Pcfj,1 s Peny) J Ii , eCJIH Pcnf’; < Pcfjké‘ < 85%
(85% — Pcn; 11)
k —1, uHaye
kij.q
e Fee 'l — cymma GupkeBoro cOopa ¥ KOMHUCCHOHHOTO BO3HAIDAXKICHHs 33 KIMPHUHT,

B3UMaemas ¢ MapkeT-Meilikepa MO CjelKaM, 3aKJIIOYeHHbIM B TeueHue q-oro KpaHrta B j-it
Toproselii gesb o k-omy IHCTpyMEHTY ¢ 1-bIM CPOKOM HMCTIOIHEHHS HA OCHOBaHUU 0€3aIpEeCHBIX
3asBOK, [TOJIAHHBIX MapKeT-MeHKepoM 1 coAeprKalluM KoJI(-bl) pa3jiesna perucTpa yuera no3uuui,
MCIIOJIb3YEMBIE MPU BBIIIOJIHEHUH 00s13aTeNIbcTB MapkeT-Melikepa B COOTBETCTBUM C HACTOSILEH
[TporpammMoii Ha OCHOBaHUM 3aKiroueHHOro ¢ bupxkell noroBopa 00 okazaHuu yciayr Mapker-
Melikepa, IpU YCIOBHH, YTO JaHHbIE 3asBKM 3aperucTpupoBaHbl B PeecTpe 3adBOK ¢ OOJbIINMU
HOMEpaMH, YEM HOMEPA COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK IO COOTBETCTBYIOIIMM [lapHBIM
CllesKaM?;

Pef X!

19— daxTrueckas NpoJOHKUTENBHOCTD MOIep)KaHusT MapkeT-MeikepoM B TeueHHe q-
oro KBanra B j-if Toprosbslii 1eHb [IByCTOPOHHUX KOTHPOBOK 10 k-oMmy MHCTpyMeHTY ¢ i-bIM
CPOKOM HMCIOJHEHHUS Ha yCIOBMAX, YKa3aHHBIX B IMyHKTe 2.2. HacTosmel [Iporpammer (B % oT
poIoJDKUTENbHOCTH KBaHTa),

Pcn'
. 19— MuHMMAaNTBHAS IPOIOIDKUTENIFHOCTD MOJIIepyKaHuss MapKeT-MeiHKepoM B TEUCHHE (-
oro KBanra B j-if Toprosbslii 1eHb [IByCTOPOHHUX KOTHPOBOK 10 k-oMmy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIOJHEHHUSI Ha yCIOBMAX, YKa3aHHBIX B MyHKTe 2.2. HacTosmen [Iporpammer (B % ot
poIoJDKUTENbHOCTH KBaHTa);,
e k=1,2, ... — IOPSAKOBBI HOMEpP COOTBETCTBYIOIIEr0 MHCTpyMEeHTa, YKa3aHHBIH B MyHKTE |
Hacrosuen [IporpamMmsr;

! Tepmun onpesenseTcss B COOTBETCTBUM MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



i=1,2, ... — MOPAIKOBBIA HOMEP COOTBETCTBYIOIIETO CPOKA HCIIOJIHEHHS, YKa3aHHBIN B ITYHKTE

1 nacrosimeit [Iporpammei;

e j=1,2,... - nopsaakoBeiii HOMEep TOProBOro JHS COOTBETCTBYIOLIECTO MECSIIa,;
g=1,2,..-nopaakosbii HOMmep KBaHTa, yKa3aHHbIN B NyHKTe 2.2.1. HacToAwel Mporpammol.
®opmy.a Ne2:

s k=1,2

F;_3,eciu N =1 — 3, 0 uHaue

,Te:

[Tpu q=1,3 F;, F,, F3 npUHUMAIOT CIEIYIONIUE 3HAUYCHHS

F; =100 000 (Cto ThICSY) pyOiei;
F, =80 000 (BocembiecsT ThicsY) pyoJIci;

F3 =70 000 (Cembaecsr ThiCs4) pyOJIei;

[Tpu Q=2 F;, F,, F; npuHUMAIOT CIIEAYIOUINE 3HAYCHUS

F; =100 000 (Cro Thicsu) pyoueii;
F, =80 000 (BocembiecsT ThicsY) pyoIIci;
F3 =70 000 (Cembaecsr ThiCs4) pyOIIei;

N — mopsakoBblii HOMEp MecTa, 3aHMMaeMoro MapkeT-MelkepoM B 00OLIEM pPEUTHUHTE 110
utoraM OTYeTHOro NEPUOAA, ONPEAEIIEMOro 3HaYeHueM peiiTuara Mapker-meiikepa (R) B
pEUTHHIe BCEX MapKeT-MEUKEPOB, UCXOA U3 TOro, YTo N=I IIpy MakCUMaJbHOM 3HAYEHUH B
peliTuHre Bcex Mapker-meiikepoB. [Ipu atom R s Bcex K onpenensercs mo cieayromiei

bopmyie:
Tstr)

Ru=ZR}f Z(a*l* "’+3*VT’< +6 % z G DLy wWhST ApgEFFSETY)
S
-

aj, qjstr )1

, TIIe

R¥ — 3nauenme peiirunra Mapker-meiikepa B j-it TOProBblit JIeHb;

1,4
Tk Tk pasMM
vV —_ P
v
pasTotal
j.a MM — q)aKTI/I'-IeCKI/Iﬁ 00BeEM CpOLIHI)IX CACJIOK B KOHTPAKTaX, 3aKJIFOYCHHBIX B TCUCHUC
"“pas

g-oro KBanrta B j-if Toprosbsiii neHs 1o k-omy MHCTpymMeHTY co cpokaMu HCIIOIHEHHS,
yKa3aHHBIMH B IyHKTe 2.2. Hactosuier [Iporpammbl, Ha OCHOBaHUM 0€3aJpECHBIX 3asBOK,
MOAAHHBIX MapKkeT-MeHKepOM W COJEpXkKaIMX KOJbl pas3jiesla Perncrpa ydera ITO3HIINM,
UCTOJb3yeMble MpPH BBIIOJIHEHUH 00s3aTesbcTB MapkeT-melikepa B COOTBETCTBUH C
HacToseil [IporpamMmmoil Ha ocHOBaHMM 3akitoueHHOro ¢ bupskeit goroBopa 06 okazaHuu
ycayr MapkeT-Meiikepa (Ipu yCIIOBHHM, YTO JAaHHBIE 3asBKU 3aperucTpupoBaHbl B Peectpe
3a5BOK C MEHBIIMMH HOMEpPaMH, Y€M HOMEpPA COOTBETCTBYIOLIMX BCTPEYHBIX 3aiBOK IO
COOTBETCTBYIOIMM IIapHBIM crenkam?, He COAepyKaluX KOAbl pasjena PerucTpa ydera
MO3UIMH, HCHOJBb3yeMble IPU BBIMOJIHEHUHU O0S3aTEIbCTB BCEX MAapKET-MEHKEpOB B

2 TepMUH ONpEJIENSETCA B COOTBETCTBUM MPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMI NOPAA0K OKa3aHUs KIMPUHIOBBIX yeiayr Ha CpounoM peiHke ITAO MockoBckas bupxka



COOTBETCTBUHU ¢ HacToswen [IporpaMmoli Ha OCHOBaHUY 3aKIIFOUYEHHBIX C bupskel 10roBopos
00 OKa3aHUU yCIIyT MapKeT-MeiKkepa);

1 pastoral ¢dakTrueckuit 00beM CpOYHBIX CHEIOK B KOHTPAKTaX, 3aKIIOYCHHBIX B
"“pasTota

teueHue q-oro Ksanta B j-ii Toproseii aenp mo k-omy MHCTpyMeHTY cO cpokamu
UCIIOJIHEHUS, YKa3aHHbIMH B IyHKTe 2.2. Hacrosuied IIporpammel, Ha OCHOBaHMU
0e3apecHBIX 3asBOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH U COAEepKalluX KOABI pasferna
perucTpa ydera Mo3uLHii, KCII0JIb3yEeMbIE ITPH BBINOJIHEHUH 0053aTeIbCTB MapKET-MEHKEPOB
B COOTBETCTBMM C Hacrosuied IIporpamMMoil Ha OCHOBaHMM 3aKJIIOUYECHHBIX C bupsken
JIOTOBOPOB 00 OKa3aHMU YCIYr MapKeT-melkepa (IIpH YCIOBHM, YTO IAaHHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMHd, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3aiBOK II0 COOTBETCTBYyIOIMM [lapHbIM cnenkam, He
coJepKallMX KOJBl paszena Perucrpa ydera IMO3ULMM, MCIOJIb3YEMbIE IIPU BBITOJIHECHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBUU C HactosAuiedl IIporpammoii Ha
OCHOBAHUU 3aKJIIOYEHHBIX ¢ bupskeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-Melkepa);

k,str
Spreadym —Angff.S‘j'q MM,
7

k,str
A E L =
vg ffS],q Spreadym
Angfij’f;"MM - cpenHeapH(bMeTquCKoe 3HAYCHHUC 3(1)(1)6KTI/IBHOFO crpsJa ABYCTOPOHHHUX

k,str o
KOTHPOBOK (EffS; / MM), (hakTUYECKH MoJAepKuBaeMoe MapKeT-MeiKkepoM B TeUCHHE (-

oro Kpanra B J-it ToproBeiii neHbp K-oro MHCTpymMeHTa MNpH YCIOBHHM HCIIOJHECHUS
00513aTeNIbCTB, YKa3aHHBIX B NMyHKTe 2.2. HacToswmel [IporpammMel (M3mMepsieTcst B IMyHKTax).

kst y
[pu stom EffS; 7 TMMB Kbl MOMEHT BPEMEHH ONPEIENSAETCS KaK CPEIHEB3BEIICHHOE

1o o0beMy 3asiBok MapkeT-meiikepa 3HaueHre Crpsjia IByCTOPOHHUX KOTUPOBOK.

Tstrj’fq —  (QaxkThueckas NPOJODKUTENBHOCTh  MOJJAepKaHus  Mapker-Meiikepom
JIBYCTOPOHHUX KOTUPOBOK K-oro MHCTpymeHTa, yka3aHHOMY B TyHKTe 2.2. HACTOSIICH
[Tporpammel, B TeueHne -oro KBanTa B j-it TOproBolii AeHb (M3MeEpSAETCS B CEKyHIaX);

Ts}fq — MPOJOIDKUTENBLHOCTH (-oro KBanTa B j-if Toproseiii gaens mo k-omy MHCTpyMeHTY
(U3MepsieTcs B CEKyHAAX);

a — ko3¢ duIMeHT, 3HaueHne KoToporo pasHo 0.2;

A — ko3 uireHT, 3HaUeHHE KOTOPOTO OMPEENeTCs CIeAYIOMUM 00pa3oMm:

k
Tstr;
1, ecru —22 = 85%
Tss
149
A= Tstr}"'q
0.8, eciu 75% < —= < 85%
Tsk
]4q
0.3, unaue
B — koaddunmeHT, 3HaUeHUE KOTOPOro paBHO 0.2;

é — ko3 PunmeHT, 3HaUeHNE KOTOpOro paBHO 0.6.

s k=3,4
Yk.j.qi [max (0; Iq,l-(Pcijfél; Pcn;f;;) X (S; —S1) + 5]
K
Zk,j,q Kj,q X Z

ITpu g=1:

S1¥ So IPUHUMAIOT CIIEAYIOIINE 3HAUCHHS:
e S5, —100 000 (Cro ThICSY) pyOIIEH;

e S, —200000 ([Isectu ThIiCcSY) pyOICHH;

e 7 — cyMMapHOE KOJIMYECTBO K, yka3zaHHBIX B myHKTe | HacTosmei [Iporpammel, rae k=3,4



e K ]’-"q — KOJIMYECTBO CPOKOB HCHOJHEHUs nmo k-omy MHCTpymeHTy, mo xoTtopoMy Mapker-
MelKep B TeueHne g-oro KBanTa B j-ii ToproBblii 1eHs 00513aH BBITIOJIHATH YCIIOBUS TTOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTEe 2.2. Hacrosuued Ilporpammsl. Ilpu
OIpENIeIEHNH KOJIMYECTBA CPOKOB MCHOJHEHHsA MO k-My MHCTpyMeHTy Takke y4MTBHIBAIOTCA
ToproBble 1HU, B KOTOPBIE MOJTHOCTHIO MO0 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIICHBI.

3.2. Ilpu ompeneneHuu KoauuecTBa TOProBbIX AHEW COOTBETCTBYIOLIETO MeECALA, TaKXKe
yuuThIBatOTCs TOproBble JHHM, B KOTOpbI€ IIOJHOCTbIO JIMOO YACTUYHO TOPrU ObLIM
IIPUOCTAHOBIICHBI.

4. bupxa Brnpase oTka3zaTb MapkeT-Melikepy B IPUCOETUHEHUH K IaHHOM ITPOrpaMMe.



