IIporpamma Nel «@bro4epchl Ha AParoueHHbIe MeTAJIIBI MUHU»

1. MHCTpyMEHTH U MX 0003HAYEHHUs, B OTHOIICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiiecTBiIATh B COOTBETCTBUU

¢ Hacrosuen [IporpamMmoil noaaepxaHue UeH:

O6o3HaueHue
HanmenoBanue MHcTpyMeHTa
HNuctpymenTa
k=1 OpI0YepCHBIA KOHTPAKT Ha cepedpo (MHUHN)
k=2 ObrouepcHBId KOHTPAKT Ha 30J10TO (MHHH)
k=3 OpI0YepCHBIA KOHTPAKT Ha IIATHHY (MUHH)
k=4 OpIoYepCHBIA KOHTPAKT Ha MAUTAAUN (MIHHN)

2. YcnoBus BBITIOJIHEHUS 00s13aTeNIbCTB MapkeT-melikepa.

2.1. Ing ompexaeneHus mapaMeTpoB 00s3aTe’abCTB MapKkeT-mMeikepa UCHONIB3YIOTCS CIEAYIOIINe

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJIbHas pa3HUIlA MEXY JIYUIIEeH [EHON MPeI0KEeHUS
Ha TOKYNKY W Jy4lled [EeHOW MPeAJIOKEHU Ha MPOJIaxy 110
MOJAaHHBIM ~ MapkeT-MekepoM 3asiBKAaM B OTHOLLICHHH
NuctpymenTa. 3nauenne Crpsaa ABYCTOPOHHUX KOTHPOBOK
omnpenensiercs o Gopmyse: Spreadvm = max {|a*SPi;b} rae:

a, b — nmocrosHHBIC BeNWMYMHBL, OHpeneNseMbIC LIS
WuctpymenTa B nyHkre 2.2.1. Hacrosimen [IporpamMmer;
SPi — PacuerHas unena HWHcTpyMeHTa ¢ i-bIM CpPOKOM

WCIIOJIHEHUS, onpezesieHHas 1o uroraM OCHOBHOM TOProBoi
CECCHH .

3navenne Cripaaa IBYCTOPOHHUX KOTHPOBOK H3MEPSIETCS B
€IMHHLIAX U3MepeHus LeHbl MHCTpyMEHTa B COOTBETCTBHHU C
ero Crnenndukarmei.

Jlydimas 1eHa npeaaoKeHus

Ha MOKYIIKY

LIeHa 3asBKM Ha IOKYIKY, MOJaHHOW Mapker-MelHkepoM B
oTHoueHuu MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM o0bemMa
BCEX MOJAHHBIX ’TUM MapKeT-MEeUKEpOM 3asBOK Ha MOKYIIKY,
[CHA KOTOPBIX HE HUIKC LICHBI I[aHHOfI 3as1BKH, COCTABJISACT HE
MEeHee MUHMMAJIbHOTO 00beMa 3asIBOK.

JIy4ias neHa npeaioKeHus

Ha IpOJaKy

IIEHa 3asBKM HAa NPOJAXy, MOJAaHHOM MapkeT-MeikepoMm B
oTHomeHnH MIHCTpyMeHTa, 00beM KOTOPOiA, ¢ y4eToM 00beMa
BCEX IMOJAHHBIX 3TUM MapKeT-MeUKepOM 3asiBOK Ha IPOJAKY,
LIEHA KOTOPBIX HE BBILIE LIEHBI JAHHOU 3as1BKH, COCTABIISET HE
MEHEee MUHUMAIBHOTO 00beMa 3asIBOK.

KBant

IIeproJl BpeMeHH TOproBoi cecCuu, B TEYUEHHE KOTOPOTO
Mapxket-melikep 00s3aH 10J1aBaTh 3asiBKH, 0003HaUYaeMbIi
Kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[TponomxkutenpHocTh KBanTa (TS) M3MepsieTcsi B CEKYHAAX.

bnvxanmii cpok
HUCIIOJHEHUS 110
HNuctpymeHT

CPOK MCHOJIHEHHs 10 HCTpyMEHTY HauMeHee yJaleHHbIN
oT Toprosoro s, B KOTOPBIN OCYILIECTBIAETCS
MO//IepKaHueE 1EH N0 JaHHOMY MHCTpyMeHTy,
obo3Hauaemsblii kak i=n (rae N=1, 2, ... — MOPSAKOBBIi
HOMEp CpOKa UCIoyIHeHUs 110 MIHCTpyMeHTy).




Creavioumii 3a OJIuxanimm

CPOK UCHOJIHEHHU 110 HCTpYMEHTY, OIpenesieMbli 110

CPOK UCIIOJHEHUS IO
HNHCcTpyMeHTY

dopmyie: i=n+l

OTYEeTHBIN IEPUOTT

KQJICHJAPHBIA MeCsIL]

3HayeHNEe UCTOPUIECKON
BOJIATWJILHOCTH

3HaveHHE, PaCCUUTHIBAEMOE 110 UTOTaM KIIMPUHTA 110
bopmyre:
Ljor—2(Rj=R)? Pj—Pj
2 |Pj1]
WucTpymenTa, onpeesenHas no uroraM OCHOBHOM
TOProBoi ceccuu, T — mopsAKOBBIA HOMEp ToproBoro aHs
pacdera UCTOPUYECKOW BOJATHIILHOCTH, | — TOPSIIKOBBIH
HoMep Toprosoro ans. B ciyyae, ecnu 3HaueHue
MCTOPUYECKOU BOJATUILHOCTH PABHO WJIM MPEBBILIAET
[ToporoBoe 3HaueHNE BOJIATUIILHOCTH, ONPEAEIISIEMOE IS
WNuctpymenta B mynkre 2.2.1. Hacrosiieit [Iporpamms u
0003HaYaeMOE KaK Op;gp, TOProBuii geHb T+1 cunTaercs
HavyanoM [leproaa noBbIIEHHOW BOJIATHJIBHOCTH.

or = ,TIe Rj = , P — Pacuernas nena

Ilepuoa DOBBEINIEHHON

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

BOJIATWJIBHOCTHU KOTUPOBOK 1 MHHUMaJIbHOMY 00bEMY 3aBOK IPUMEHSIOTCS
YMHOXKAIOL1e KOA(PGHUIHUEHTHI 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, ompenenseMoe 1 HCTpyMeHTa B IIyHKTE
2.2.1. nacrosuieit [Iporpammsl.
3asepuienrieM [leproa MOBBIIIEHHON BOJATHIBHOCTH
cuuraercss Toproselil 1eHb, KOorjga 3Ha4€HNE UCTOPUUECKON
BOJIaTWJIBHOCTH MEHBIIIE WU PABHO 3HAYECHMIO,
ofpesieNnsieMoMy I10 clieayromiel popmye:

$i3t o
_ 2j=J-19%) .

Oaverage = — 55 » T1€ J — Toprossiii 1eHb,
COOTBETCTBYIOIIMHN Havaly Ileprona noseleHHON
BOJIATWJIBHOCTH.

JICBJ JlonmoaHUTENbHAsl CECCHUS BEIXOTHOTO JHS

Tepmunbl, HEe onpeneneHHble B Hacrosmen IIporpamme, HCHONB3YHOTCS B 3HAYCHMSX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JokyMeHTamMu [TAO MockoBckas bupxa (nanee — bupxka) u HKO
HKII (AO), a mpu OTCYTCTBUM TaKOBbIX TEPMHUHOB — B COOTBETCTBHM C JEHCTBYIOIIUM
3aKoHoaarenbCcTBOM Poccutickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1. Mapker-Meiikep BBITIONHSAET 005S3aTENbCTBA TOJIBKO MO TEM CpPOKaM HCIOJIHEHUS
NHCcTpyMEHTOB, KOTOPBIE YKa3aHbl B HUKENPUBEACHHBIX Ta0MIax HaCTOSIIETO MyHKTA!

Taoanma Ne 1

Ycnosust monnepxkanus B redeHne KBantos =1,2,3 1ByCTOPOHHUX KOTHPOBOK IO
dproYepcHOMY KOHTPAKTy Ha cepedpo (MuHm) K=1

IlepBbIit Cpok

ucnonHeHus (i=1)

Bropoii cpok ucnonnenus (i=2)

[TapameTpsl 00513aTENBCTB
Mapxker-Melnkepa

Becw nepuon

oOparieHus, Kpome
JTHSI SKCIIUPALIMHT

Memnee yem 3a 5 (TISITh)
Toproseix queun 10
OKOHYaHHUs 00palieHus
HNHcTpymeHTa ¢ nepBbsIM
CPOKOM MCHOJHEHUS

Bpewms nauana
Ksanra —
Bpewmst okoHuaHus
KBanrta




1.Crpon I[B%’CTOpOHHI/IX q=1:
KOTHPOBOK (M3MepsieTCs B _ :
eIMHUIAX U3MEPEHUS a*SPi,rmne a = 0,12% a*SPi,tne a = 0,12% ?ZJ-?-(C):E/:[’))CIf
neHsl MIHCTpyMeHTa B i
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. MuHuManbHas 19:00 MCK
MIPOJIOJDKUTEIILHOCTh (UTC+3)
HOJICPIKaHUS 75 q=3:
JIBYCTOPOHHHUX KOTHPOBOK 75 19:00 MCK
(m3mepsietrcs B % OT (UTC+3) —
POIOJDKUTEIBHOCTH 9350 MCK
KBanTa) (UTC+3)

Ta6auna Ne 2

Ycnosus nonnepxanus B redeHne KBantos q=1,2,3 1BycTOPOHHUX KOTHPOBOK IO
dpr0YepCHOMY KOHTPAKTY Ha 30510TO (MuHHM) K=2

[TapameTpsl 00s13aTEIILCTB

IlepBb1it cpok
ucnosHeHus (i=1)

Bropoii cpok ucrionnenus (i=2)

Becw nepuon

Menee uem 3a 5 (I1SITh)

Bpewms nauana

MapkeT-Melikepa oOpalieHus1, Kpome ToproBeIx gHEH 10 Kpanra -
P P p » KP p Bpewmst okoHuaHus
JTHSI OKCTIMPALUT OKOHYaHUsI 00palieHUs KpanTa
HNHcTpymeHTa ¢ nepBbIM
CPOKOM MCIOJIHEHUS
1.Cripa1 IByCTOPOHHUX q=1:
KOTHUPOBOK (M3MepsieTcs B ) _ 7:00 MCK
eIMHUIIAX U3MEPEHUS a*SPi,rme a = 0,07% a*SPi,rme a=0,07% ?U'?’?HS?—
ueHsl IHCcTpyMeHTa B i
COOTBETCTBUHU C €T0 10:00 MCK
Cneuudukarmeii) (UTC+3)
2. MuHuMaInbHbII 00beM 100 100 q=2:
3asBOK (M3MeEpsieTCs B 10:00 MCK
KOHTpaKTaXx) (UTC+3) —
3. MuHuMmainbHast 19:00 MCK
MPOJOKUTETHLHOCTD (UTC+3)
NOAJEP/KAHUS 75 q=3:
JIBYyCTOPOHHUX KOTUPOBOK 75 19:00 MCK
(u3mepsiercs B % OT (UTC+3) —
IPOIOJKUTEIBHOCTH 23:50 MCK
KBanra) (UTC+3)
Ta6auma Ne 3

YcnoBust moxnepxkanus B redeHne KBantos =1,2,3 1ByCTOPOHHUX KOTHPOBOK IO
®broYepcHOMY KOHTPAKTY Ha MmiatuHy (MuHH) K=3

[TapameTpsl 00513aTENBCTB

IlepBbIit Cpok
ucnonHeHus (i=1)

Bropoii cpok ucnionnenus (i=2)

Beck nepuon

Memnee yem 3a 5 (TISITh)

Bpewms nauana

Mapker-melikepa oOpartieHus, Kpome ToproeIx qHEN 10 Kpanra —
> Bpems okoHuanus
JTHSI DKCIIUPALIUHI OKOHYaHUs oOpareHus KBanta
HNHcTpymeHTa ¢ nepBbsIM
CPOKOM HMCTIIOJTHEHUS
I.Cip>1 ABYCTOPOHHMX | oqpi e 3 = 0,15% a*SPi, rjze a = 0,15% q=1:

KOTHUPOBOK (M3MepsieTcs B




eIMHUIIAX U3MEPEHUS

07:00 MCK

nensl MuctpymenTa B (UTC+3) —
COOTBETCTBHH C €TI0 10:00 MCK
Cnenndukanuei) UTC+3
2. MuHuMaIbHbII 00beM ( )
100 100 =2:
3asBOK (M3MepseTcs B q =<
KOHTpaKTax) 10:00 MCK
(UTC+3) -
3. MunumainbHast 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

Ycnosust monnepxkanus B redenne KBantos =1,2,3 1ByCTOPOHHUX KOTHPOBOK IO

®dpOYepPCHOMY KOHTPAKTY Ha nayiaauil (munn) K=4

[TapameTpsl 00s13aTENBLCTB

[TepBbolii cpok
ucnojHenus (1i=1)

Brtopoii cpok ucronaenus (i=2)

Becs nepuon

Menee yem 3a 5 (159Th)

Bpems Havana

Mapxker-melikepa oOpaiueHus, Kpome ToproBeIx qHER 10 Kpanta -
’ Bpewmst okoHuaHust
JTHS OKCIIUPALUU OKOHYaHUs1 00paICHHUs Kpanta
WHCcTpyMEHTa ¢ TIepBbIM
CPOKOM MCIOJHCHUS

1.Cpa1 IByCTOpPOHHUX q=1:
KOTHUPOBOK (M3MepsieTcs B .
CI[I/IHEII_IaX I/I(3MepepHI/I$[ a*SPi, rae a= 0,15% a*SPi, rage a = 0,15% (EZJ-?_CC):"%():F
1ieHbl IHCTpyMeHTa B i
COOTBETCTBUHU C €r0 10:00 MCK
Crnenudukarmeii) (UTC+3)
2. MuHHMAIbHEIN 00beM 100 100 q=2:
3as1BOK (M3MeEpsIeTCs B 10:00 MCK
KOHTpaKTax) (UTC+3) —
3. MunuManbHas 19:00 MCK
POJIOJKUTENBHOCTD (UTC+3)
IO IJICPIKAHUS 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, BTOPBHIM H CIEAYIOIIUMH 33 HHUMH cpokamu wucnonHeHus (i) MHcTpymeHTa

MPU3HAIOTCS COOTBETCTBEHHO ONFDKaImas W CHCAyIOIHUEe 3a HEeW JaThl

HCITIOJTHCHU A

COOTBCTCTBYHOLICTO I/IHCTPYMCHTa, OnpeaACIIsICMBIC COTJIACHO CHCHH(bHKaHHH COOTBCTCTBYIOIIICTO

HNHcTpymeHTa.

2.3. B Teuenune g-oro KBanra Toprosoro aus OTueTHOro mepuojga MapkeT-MeHWKep BIpaBe He
6onee 5 (msiTr) pa3 He coOMIOIaTh B TeUCHUE KaxKa0ro (-ro KBaHTa kaxkoro ToproBoro AHs OJ1H
13 TIapaMeTPOB HCTIOJHEHUS 00s3aTENbCTB, YKa3aHHBIX B MMyHKTE 2.2. HacTosmen [IporpaMmer B
oTHomIeHn: k-oro MHCTpyMeHTa ¢ i-bIM CPOKOM HCTOJTHEHHs. B ciydae HapylleHHs B TEUCHUE
OTt4eTHOTO NEepHoa JAHHOTO YCIIOBUS TP 0KazaHUU MapkeT-MelKepoM ycIyT 1o ogHomy k-omy

4




HucTpymeHTy B TeueHue q-oro KBanra, Takue ycinyru B TedueHune g-oro KBanrta B oTHomeHuu K-
oro MHCTpyMeHTa, yKa3aHHOTO B MyHKTE |1 HacTosmiei [IporpaMMbl, CYUTAIOTCSE HE OKa3aHHBIMH.

3. Bo3narpaxaenne Mapket-meikepa.

3.1 Pazmep Bo3HarpaxkaeHuss MapkeT-Meiikepa 3a BBINOJHEHUE MapKeT-MEeUKEepOM B TEUEHHUE
OtueTHOTrO Nepuoaa 00s13aTenbCTB MapkeT-Melkepa Ha yCIOBUAX, TPEAYCMOTPEHHBIX TyHKTaMHU
1-2 nacrosmeii [Iporpammel, paBeH cyMMe BO3HArpaxaeHu, onpeaenseMbix mo Gopmymam Nel -
2 B OTHOUICHUM KaXKIOW TPYMIIBI KOJIOB pa3jeiia perucTpa ydera MO3UIHMA, UCIOIb3YEMBIX MPU
BBINOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosimeid IIporpammoii Ha
OCHOBaHHWU 3aKJOYCHHOro ¢ bupskeir goroopa o0 OokazaHWM yCIyr MapkeT-meiikepa. OOmui
pasMep BO3HATPaKICHHUS, PACCUYMTAHHOTO COTJIACHO JAHHOMY IyHKTY, orpanudeH 1 000 000
(Ouu MusTHOH) pyOiteii, B oTHomeHu: K-oro MHCTpyMeHTa;

®opmy.ia Nel:

Li_3,eciu N =1 — 3, 0 unaue

,Tae:

ITpu 9=1,2,3 L4, L,, L3 npuHUMAIOT CIEAYIOIIUE 3HAUCHUS

L; =50% (IIaThaecsaT) MpOLCHTOB,;
L, = 40% (Copok) MpoLIeHTOB,
L3 = 30% (Tpuauats) mpoIeHTOB,;

k.i,j.q
L; X 2 Fee active
q.jk,i

®opmy.ia Ne2:

F,_3,eciu N =1 — 3, 0 unaue

,Tae:

[Tpu q=1,2,3 F;, F,, F; IpUHUMAIOT CIEAYIONINE 3HAUCHUS

Ry

F; =200 000 ([BecTu Thics4) pyoOIeii;
F, =160 000 (Cto miecThaecsT ThICSY) PyOIICii;
F; =130 000 (Cto Tpuanats ThiCs4) pyOIiei;

N — nopsakoBbIif HOMEp MecTa, 3aHUMaemMoro MapkeT-MelkepoM B 001eM peHTHHTEe IO
utoraMm OTUYETHOTO MEpHo/ia, ONpeaeIsIeMOro 3HadYeHueM peiituara Mapket-meiikepa (R) B
PEUTHHTE BCEX MapKET-MENKEPOB, UCXO U3 TOro, YTo N=I1 npu MakCMMaIbHOM 3HAYEHUH B
peliTiHre Bcex MapkeT-meiikepoB. [Ipu atom R mis Beex K onpenensercs mo cienyromiei

dbopmyre:

Tstrk Tstrk
:ZR}?1 :Z(Q*A*Tk]’q+ﬁ*]/7}fl+6* Z (Tk]’l*wk,strAngfij:s‘ltr))
a,j

q,j, ]:q q'j',str ],1
, TIIE

R}fq — 3HaUeHHE perTHHra MapkeT-Meiikepa B j-it TOProBblil 1eHb;



Vﬂjc'l asMM
o VIjg= *

~.

j'lpasTotal

° VTj'('qpasMM - (baKTI/I‘leCKI/II\/'I 00BeM CpO‘IHBIX CACJIOK B KOHTpPAKTaX, 3aKJIFOYCHHBIX B TCUCHUC

g-oro KBanta B j-it ToproBeiii neHp mo k-omy MHCTpyMEHTY CO CpOKamH HCIIOJTHEHUS,
yKa3aHHBIMH B TyHKTe 2.2. Hactosuiel [Iporpammbl, Ha OCHOBaHUM 0€3aJpECHBIX 3asBOK,
noAaHHbIX MapkeT-MeHKepoM M COJAEpXkallMX KOJbl pa3jiesla Perucrpa ydera IO3ULIHM,
HCIIOJIb3YEMBIE TpU BBIIIOJHEHUU 00s3aTeNbCTB MapkeT-Meiikepa B COOTBETCTBUU C
Hacrosiei [IporpammMoii Ha OCHOBaHMHU 3aKJIIOUYEHHOTO ¢ bupkeil gqoroBopa 00 okazaHUU
yciyr Mapker-melikepa (Ipu yCJIOBHH, YTO JaHHBIE 3asBKU 3apeructpupoBaHbl B Peectpe
3a5BOK C MEHBIIMMH HOMEpaMH, Y€M HOMEpPA COOTBETCTBYIOLIMX BCTPEYHBIX 3aiBOK I10
COOTBETCTBYIOIMM IlapHbIM crieikam®, He coiepsKalmuxX KOAbl pasjiea perucrpa ydera
MO3UIUH, HCHOJB3yeMble IPU BBHIMOJIHEHUU O0S3aTEIbCTB BCEX MAapKEeT-MEHKEpOB B
COOTBETCTBUHU ¢ HacToswen [IporpaMmoli Ha OCHOBaHUU 3aKIIFOUYEHHBIX C bupskel 10roBopos
00 oKa3aHUU YCIYyT MapKeT-Meikepa);

j'qpasTotal — Q)aKTquCKI/II‘/’I 00BeM CpO‘IHBIX CIACJIOK B KOHTpPAKTaxX, 3aKJIHOYCHHLIX B

teyeHue q-oro Ksanra B j-ii ToproBelii aeHp no k-omy WMHCTpyMeHTy co cpokaMu
UCIIOJIHEHUS, YKa3aHHbIMU B MyHKTe 2.2. Hacrosuled Ilporpammel, Ha OCHOBaHUU
0e3aJpecHBIX 3asBOK, ITOJJAHHBIX BCEMU MapKeT-MeHKepaMH U COJepXkalluX KOAbI pasjerna
perucrpa ydera Mo3uLHii, KCII0JIb3yeMbIe ITPH BBINOJIHEHUH 0053aTeIbCTB MapKET-MEHKEPOB
B COOTBETCTBMM C Hacrosuied IIporpamMmmMoil Ha OCHOBaHMM 3aKIIIOUYECHHBIX C bupken
JIOTOBOPOB 00 OKa3aHMU YCIYr MapKeT-melkepa (IIpH YCIOBUM, YTO JaHHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMu, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEYHBIX 3asiBOK II0 COOTBETCTBYyrOIMM [lapHBIM cnenkam, He
coJepKallMX KOJBI pasjiena Perucrpa ydera NO3ULHNM, MCIOJIb3YEMbIE IPU BBITOJIHEHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBUU C Hactosuiedl IIporpammoii Ha
OCHOBAHUU 3aKJIOYEHHBIX ¢ brupskeil 1oroBopoB 00 OKa3aHUM yCIIyT MapKeT-Meikepa);

k,str
Spreadym —Angfij'q MM,
’

. Angfij’f,’;tr =

Y Angfij}f;tr

Spreadym
- cpenHeapudmeTrnyeckoe 3HaueHUE DPPEKTUBHOTO CIp3Jia JIBYCTOPOHHUX

MM

k,st .
KOTHPOBOK (Ef f Sj’qs TMM), (bakTuuecku nojaepxkuBaeMoe Mapker-Meiikepom B TeueHUe (-

oro Kpanta B j-it ToproBeii nenp k-oro MHCTpyMeHTa mNpH YCIOBHHM HCIOTHECHUS
00513aTeNIbCTB, YKa3aHHBIX B MyHKTe 2.2. HacToswmel [IporpaMmmMel (M3mMepsieTcst B IMyHKTax).

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

o O6’[>€My 3asABOK MapKeT-MeﬁKepa 3HA4YCHUC Cnpaﬂa ABYCTOPOHHUX KOTUPOBOK.
° Ts tT'jkq — q)aKTI/ILIeCKaSI MMPOAOJIKUTCIIBHOCTD MNOAACPIKAHUA MapKeT'MeﬁKCPOM

JIBYCTOPOHHUX KOTHUPOBOK K-oro MHCTpyMeHTa, yka3aHHOMY B TyHKTe 2.2. HacTOsIIEH
[Iporpammel, B Tedenue (-oro KBaHra B j-if ToproBelii AeHbs (M3MEPSAETCS B CEKYHIAX);

k P o
e Tsj, — npopomkuTenbHocTh g-oro Kpanra B j-if Toproserii nenb no K-omy MHCTpymeHTy

(u3MepsieTcs B CEKyHAAX);
e o — ko3 dunHeHT, 3HAYCHNE KOTOPOTo paBHO 0.2;

e 1 —xo3¢pdunuent, 3HaueHue KOTOPOTO ONPEENAETCS CASTYIOIUM 00pa3oM:

k
Tstr;
1, ecru —22 = 85%
Ts*
ja
A= Tstrf,
0.8,eciu 75% < —= < 85%
Tsk,
0.3, unaue

! Tepmun onpesenseTcss B COOTBETCTBUM MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMI NOPAA0K OKa3aHUs KIMPUHIOBBIX yeiayr Ha CpounoM peiHke ITAO MockoBckas bupxka



[ — xoaddunmeHT, 3HaUeHHE KOTOporo paBHo 0.2;
e § — ko3¢ ¢unmeHT, 3HaueHHe KoToporo pasHo 0.6.

3.2. Ilpu omnpeneneHun KojauyecTBa TOpProBbIX JHEW COOTBETCTBYIOIIETO MeECSIA, TAKKE
VYUTHIBAIOTCS TOproBble JHHW, B KOTOpBIE TMOJHOCTHIO JIMOO YAaCTUYHO TOPTH OBUIH
MIPUOCTAHOBIICHBI.

4. bupyka BpaBe 0TKa3zath MapkeT-MmelKepy B IPUCOEAMHEHUH K HacTosAiel [Iporpamme.



