IIporpamma Ne2 «@brovepcsl Ha AparoueHHble MeTALIbI PD)

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:

O6o03HaueHme
HaunmenoBanue MHCTpyMeHTa
HNHcTpyMeHTa
k=1 OnHomHEBHBIN (DBIOYEPCHBIA KOHTPAKT C aBTOMPOJIOHTAITHEH Ha 30JI0TO
k=2 PacuerHsIil GpprouepcHBIN KOHTPAKT HA 30J10TO
k=3 OnHomHEBHBIN (BIOYEPCHBIA KOHTPAKT C aBTOMPOJIOHTAITNEH Ha cepedpo
k=4 PacueTHsblii hpIOYEpPCHBII KOHTPAKT Ha cepedpo

2. YcnoBus BBITIOJIHEHUS 00s13aTeNIbCTB MapkeT-meikepa.

2.1. Jlns ompeneneHus mapaMmeTpoB 00s3aTeNIbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIOIINe

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MaKCUMaJIbHasl pa3HHULIA MEXAY JTydIleil HeHO! npeIokKeHus
Ha NOKYIKY M Jy4lIed [EHOW MPEeMJIOKEHUS Ha MPOAAKY 10
HOJaHHBIM  MapkeT-MeiKepoM 3asBKaM B OTHOLUCHHUHU
WuctpymenTta. 3nauenue Crpsaa IBYCTOPOHHUX KOTHPOBOK
omnpezensiercs o popmyie: Spreadmm = max {[a*SPil; b}, rae:

a8, b — mocTosHHBIC BEJIMYHMHBI, OIpPEACISIEMbIC IS
WuctpymenTa B nynkre 2.2.1. Hacrosmen [IporpaMmer;
SPi — Pacuernas mnena HWHcTpymeHTa ¢ I-BIM CPOKOM

UCITIOJIHEHUS, oTlpejiesnieHHast Mo uroraM OCHOBHOM TOProBoi
CecCHH.

3nayenue Crnpsaa ABYCTOPOHHUX KOTHPOBOK HM3MepsieTcs B
CAVMHUIAX U3MCPCHUA LCHBI I/IHCTPYMGHTa B COOTBETCTBHU C
ero Crnenugukaimen.

JIy4iiag neHa npemioKeHus

Ha IMOKVYIIKY

LIEHA 3asBKM Ha IOKYIKYy, ITOAAaHHOW Mapker-MelkepoM B
oTHomeHnHu MIHCTpyMeHTa, 00beM KOTOPOHA, ¢ y4eToM o0beMa
BCEX MOJAHHBIX ’TUM MapKeT-MelKepoM 3asiBOK Ha MOKYIIKY,
1IeHa KOTOPBIX HE HMIKE LIEHBI JAHHOW 3asBKH, COCTABIISIET HE
MeHee MMHUMAJIbHOTO 00beMa 3asIBOK.

Jlydiias 11eHa npeaioKeHus

Ha IpOJaxy

IIeHa 3adBKU Ha IpOJaxy, MOJaHHON MapkeT-MelKkepoMm B
oTHouieHnu MIHcTpyMeHTa, 00beM KOTOpOii, ¢ yueToM o0bema
BCEX MOJIaHHBIX 3TUM MapKkeT-MeMKepoM 3asiBOK Ha IPOJIaXKYy,
[CHA KOTOPBIX HE BBIIIC ICHBI HaHHOﬁ 3aj4BKH, COCTABJISICT HE
MEeHEee MUHUMAJIBHOTO 00beMa 3asiBOK.

KBant

IIeproJl BpeMeHH TOproBoi cecCuu, B TEYEHHE KOTOPOTO
Mapxket-melikep 00s3aH 1oJ1aBaTh 3asBKH, 0003HaUYaEMbIi
kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[TponomxkurenpHocTh KBanTa (TS) m3mepsieTcsi B CeKyHIax.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCIOJIHEHUS 110 IHCTpyMEHTY HauMeHee yAaleHHbIN
oT Toprosoro fHs1, B KOTOPBIN OCYIIECTBIAETCS
NOAJEpKAHUE LIEH 0 JaHHOMY MHCTpyMeHTy,
obo3HavaemblIii kak i=n (rae N=1, 2, ... — MOPSAAKOBBIH
HOMEp CpoKa ucnojHeHus no MacTpymeHry).




Caenyromuii 3a OmmKafIiuM | CPOK UCTIOHEHUS 10 MIHCTpYMEHTY, OonpenensieMblii 1Mo
CPOK MICTIOJTHEHHSI T10 dopmyie: i=n+l
HNHcTpymMeHTY
OTyYeTHBIN epuosa KaJICHAAPHBIN MeCsL]
JCBJI JlomonHuTeIbHAS CECCHUS BBIXOIHOTO JTHS
Tepmunbl, He onpeneneHHble B Hacrosumed IIporpamme, HCHONB3YIOTCS B 3HAYCHHMSX,

YCTaHOBJICHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckast bupka (mamee — bupxka) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBbIX TEPMHHOB — B COOTBETCTBUM C JIEHCTBYIOILUM

3aKOHOIATEILCTBOM Poccuiickoi

denepanuu.

2.2. ITapameTpsbl 00s3aTeNbCTB MapkeT-melkepa.

2.2.1. MapkeT-MeliKep BBITIOJIHAET 00s13aTeNIbCTBA TOJIBKO 110 TEM CPOKaM HCIIOTHEHHUS (TIepruoiaM
obparenusi) UHCTpyMEHTOB, KOTOpbIE yKa3aHbl B HWKEMPUBEACHHBIX TabiMIlax HACTOSIIETO

ITyHKTA:

Taoauma Ne 1

YcnoBus noaaep:KaHus IBYCTOPOHHUX KOTHPOBOK 10 OAHOJHEBHOMY (PBIOYEPCHOMY KOHTPAKTY
C aBTOIpOJIOHTaIKelH Ha 3051070 K=1 B Teuenne KBanra q=1

[TapameTpsl 00513aTENBCTB
Mapxker-menikepa

Becw nepuoz obparieHust

Bpems nauana KBanrta —
Bpewms okonuanus
Ksanra (g=1)

1. Cnpsa ABYCTOPOHHUX
KOTHPOBOK, SpreadMM
(u3MepsieTcs B €IMHUIIAX

HN3MCPCHUS LICHBI I/IHCTp}IMeHTa

B COOTBETCTBUHU C €T0
Crneuudukanmeii)

0.1%xSP

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

300

3. MunuMmanbHas
MIPOJIOJKHTEITLHOCTD
MOJIICPKAHUS JIBYCTOPOHHHUX
KOTHUPOBOK (u3Mepsiercs B % OT
MIPOIOJDKUTENbHOCTH KBaHTa)

75

10:00 MCK (UTC+3) —
19:00 MCK (UTC+3)

Taoauna Ne 2

YcaoBus noAACpIKaHus IBYCTOPOHHUX KOTUPOBOK ITO PaC‘-ICTHOMy (I)LIO‘-ICpCHOMy KOHTPAKTy

Ha 3051070 K=2 B Teuenune KBanra q=1

[TapameTpsl 00513aTENBCTB
Mapker-Melikepa

ucnosHeHus (i=1)

IlepBb1it cpok

Bropoii cpok
ucnonHeHus (1=2)

Bpewms nHauana
KBanTa —




Menee yem 3a 5
(nsith) ToproBerx

HEH 10
Becw nepuon A A
OKOHYAHHUS
oOparieHus, Kpome
oOpareHus

HS DKCIIUPALIUN
a pan NuctpymenTa ¢

MEPBBIM CPOKOM
UCIIOJTHEHUS

Bpewmst okoHuanus
Kgsanra (q=1)

1. Cnpaa ABYCTOPOHHHX
KOTHUPOBOK, SpreadMM
(u3mepsieTcs B
€IMHUIIAX U3MEPEHUS
neHsl IHCTpyMeHTa B
COOTBETCTBUH C €TO
Cnenudukaiuei)

0.1%xSP 0.1%xSP

2. MuauMainpHbli 00beEM
3asIBOK (M3MepsETCs B
KOHTPAKTaX)

300 300

3. MunumanbHas
IPOJIOKHTEILHOCTD
OIICPIKAHUS
JIBYCTOPOHHUX KOTHPOBOK
(m3mepsiercs B % OT
POJIOKHTEILHOCTH
KBaHra)

75 75

10:00 MCK

(UTC+3) —

19:00 MCK
(UTC+3)

Taoauna Ne 3

YcnoBus noanep:kaHus AByCTOPOHHUX KOTUPOBOK 10 OJHOTHEBHOMY (BIOYEPCHOMY KOHTPAKTY
¢ aBTomnpoJioHraiuei Ha cepedpo k=3 B reuenne Kpanta g=1

[TapameTpsl 00s13aTEILCTB
Mapxker-Menikepa

[TepBsiii cpok ucnonnenus (i=1)

Becrh nepuop o6parmenust

Bpems Hauana
KBanTa —
Bpewmst okoHuanus
KBanra (g=1)

1. Cnpsa ABYCTOPOHHHX
KOTHPOBOK, SpreadMM
(u3mepsieTcs B
€IMHUIaX U3MEPEHUS
1eHsl IHcTpyMeHTa B
COOTBETCTBUH C €T0
Crneuundukanmeii)

0.3%xSP

2. MUHUMAaITbHBIH 00beM
3asBOK (M3MepsieTcs B
KOHTPAaKTax)

200

3. MuHumanbpHas
POIOJDKUTETBHOCTh
OJIePIKaHUS
JIBYCTOPOHHUX KOTHPOBOK
(m3mepsiercs B % oT
POIOJKUTEIBHOCTH
KBaHTa)

75

10:00 MCK

(UTC+3) -

19:00 MCK
(UTC+3)

Taoauma Ne 4

YcnoBus noaaep;kaHus ABYCTOPOHHUX KOTUPOBOK M0 PacyeTHOMY (hbrouepCcHOMY KOHTPAKTy

Ha cepebpo k=4 B Teuenue Ksanra g=1




[TepBsIii cpok Bropoii cpok
ucnojiHeHus (1=1) HUcnoJiHeHUS (1=2)
Menee yem 3a 5
(siTh) ToproBeix Bpewms Hauana
[TapameTpsl 00s13aTEILCTB B JTHEW 110 KBanTa —
> €Ch Mepuol
Mapker-melikepa OKOHYaHUS Bpemst okoHuaHus
oOpareHus, Kpome _
oOpareHus Kgsanra (q=1)
JTHSL DKCITUPALIUN "
HCTpYMEHTa C
MIEPBBIM CPOKOM
UCIIOJTHEHUSI
1. Copax ABYCTOPOHHHX
KOTHUPOBOK, SpreadMM
(u3mepsieTcs B
CAMHMIIAX U3MEPCHHUS 0.3%xSP 0.3%xSP
neHsl UHcTpymMeHTa B
COOTBETCTBUHU C €r0
Cnenuguxanei) 10:00 MCK
2. MuHUMaIIbHBIA 00bEeM
3asBOK (M3MepseTcs B 200 200 (UTC+3) -
KOHTPAKTaXx) 19:00 MCK
+
3. MunumanpHas (UTC+3)
POJOHKUTEIHLHOCTD
MOJJIEP>KaHUS
JIBYCTOPOHHUX KOTUPOBOK 75 75
(u3mepsercs B % ot
MPOJOIKUTENLHOCTH
KBaHra)

2.2.2. TlepBbIM, BTOPBIM H CICIYIOIIUMHU 32 HUMH cpokamu wucrnonHenus (i) WHctpymenTa
NPU3HAIOTCS COOTBETCTBEHHO Oiikaiilmass W CIeAyolue 3a HeW JaThl HCHOJHEHUS
cooTBeTcTBYMOLIEro HCTpyMeHTa, olpeelsieMble COTJacHO cnelu(uKanuy COOTBETCTBYIOIIETO
HNHucTpymeHTa.

2.3. B Teuenue q-oro KBanra Toprosoro aus OTueTHOro mepuojaa MapkeT-MelKep BIpaBe He
6omnee 5 (matu) pa3 ans =1 He coOMIOIATh OJMH W3 MMapaMETPOB HCIOJHEHHUsS O00S3aTEIbCTB,
yKa3aHHBIX B MyHKTe 2.2. Hactosuei [IporpamMmel B oTHomeHnu k-oro MHcTpymeHTa ¢ i-bIM
cpokoMm ucnosiHeHus. B ciyyae Hapymienus B reuenre OT4eTHOTo IEPHO/Ia TAHHOTO YCIOBUS MPHU
oKka3zaHuu MapkeT-MelikepoM ycnyr o ogHoMy k-omy MHCTpyMeHTy B TedeHue g-oro KBanra,
TaKue YCIyTH B TeueHue g-oro Ksanra B otHomeHuu K-oro MHCTpyMeHTa, YKa3aHHOTO B IMYHKTE
1 nacrosmieit [Iporpammpl, cuUTaIOTCS HE OKa3aHHBIMU.

3. BosHarpaxnenue MapkeT-melkepa.

3.1. Pazmep Bo3HarpaxaeHus MapkeT-Melikepa 3a BbIIIOJIHEHUE MapKkeT-MeMKEpOM B TEUEHHUE
OtuetHoOTO NMepuoja 06s13aTesbeTB MapkeT-Melikepa Ha yCIOBHSIX, TPEAYCMOTPEHHBIX TYHKTaMHU
1-2 wnacrosmie#t [lporpammbl mo uHCTpyMeHTaM K=1-2, paBeH cyMMe BO3HarpakaeHUI,
onpezaensseMbix o GopmysiamMm Nel-2 B OTHOIICHWH Ka)JIOH TPYIIBI KOJOB pasjelia perucrpa
yyeTa TMO3UIMHA, HCIONb3YeMbIX NpPU BBINOJHEHHH o00s3arenbcTB  Mapker-melikepa B
COOTBETCTBUU ¢ HacTosmel [IporpaMMoil Ha OCHOBaHUU 3aKJIIOYEHHOTO ¢ bupskeiil noroBopa 06
OKa3aHUU yCIIyT MapKeT-MelKepa:

®opmyJia Nel:
Jns k=1,2

Li_3,eciu N =1 — 3, 0 unaye



,TJe:

IIpu g=1 L, L,, L; npuHUMAIOT CIEAYIOIINE 3HAYCHUS

e L, =50% (ITarpaecsr) mpoLeHTOB;

e L, =40% (Copox) mpoOILIEHTOB;

o [;=30% (Tpuanars) NpoueHTOB,

Hus k=3,4:

0.25 X % ;i Fee oty X (Ig:(Pcf{s'; Penfs) + 1) , re npn g=1:

e [, ; IPUHUMAET CIeayIolIee 3HAYCHUS.
ki
( 1,ecmu Pcf;; = 85%

1 P ki _ ki
I1,i(Pijlfl'l;Pcn;f'1‘ ={ (Pcf; = Peny

- , eCJIv Pcn®t < Pcf-k’i < 85%
| (85% - Pcnjkll) 7 g

q

—1,uHaue

k.ij.q
e Fee active — CyMMa OupxKeBOro cOOpa M KOMHUCCHOHHOTO BO3HATPXKIACHHS 3a KIHPHHT,

B3UMaemasi ¢ MapkeT-Meiikepa MO CJeiKaM, 3aKJIIOYeHHbIM B TeueHue q-oro KBaHrta B j-i
Toprossiii feHb 110 k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHUS] HA OCHOBaHUHU 0€3apECHbIX
3as1BOK, IOJIaHHBIX MapKeT-MeHKepOM U COJIepKallluM KOJ(-bl) pa3/iesa perucrpa yuera no3uiuii,
UCIIOJIb3yeMble MIPU BBIIOJHEHUN 00s13aTeIbCTB MapKkeT-Melikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoii Ha OCHOBaHWH 3aKJIFOYEHHOTO ¢ bupkeit poroBopa o0 okazaHuu yciyr Mapker-
Meiikepa, IpU YCIIOBUH, YTO JIaHHBIE 3asiBKU 3aperucTpUpOBaHbl B PeecTpe 3asgBOK ¢ OOIbIINMU
HOMEpaMH, YeM HOMEpPa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK IO COOTBETCTBYIOIINM [lapHbIM
clenKam?;

Pef !

19 — (hakTHUecKas MPOJOIKHUTEIBLHOCTD MOAJep)KaHusl MapkeT-MelikepoM B T€UEHHE (-
oro KBanra B j-if Toprosblii aeHb /IBycTOpoHHUX KOTUPOBOK N0 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHMs Ha YCIIOBUSAX, YKa3aHHbBIX B NMyHKTe 2.2. Hactosel [Iporpammer (B % ot
npoaosKUTeabHOCTH KBaHTa);

Pcn

o 19 _ MHHMMAaNbHAS TPOIOIKHTENBHOCTh TIOAIepXKaHus MapkeT-MelKepoM B TeUeHHE q-
oro KBanra B j-if Toprosslii 1eHb [[BycTOpOHHUX KOTHPOBOK 1O k-omy MHCTpymMeHTY ¢ i-bIM
CPOKOM HCIIOJTHEHMSI Ha YCIIOBUAX, YKA3aHHBIX B NyHKTE 2.2. Hactoswen IIporpammel (B % ot
npojonkuTenbHoctu KBanra);

e k=1,2, ... — MIOPSAKOBBI HOMEP COOTBETCTBYOIIET0 HCTpYMEHTa, YKa3aHHBIH B MyHKTE |
Hacrosen [IporpamMmsr;

e i=1,2,... — MOPSAAKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA UCTIOJTHEHNUS, YKa3aHHBIH B ITYHKTE
1 nacrosuieit [Iporpammsr;

e j=1,2,... - nopsaakoBeiii HOMep TOProBOro JHS COOTBETCTBYIOIIETO MECSAIIa,;

e q =1, 2, ... - nopsaakoBelii HOMep KBaHTa, ykasaHHbI1 B myHkTe 2.2.1. Hacrosmen
IIporpammel.

®opmyaa Ne2:

! Tepmun onpesensercs B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMDPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



Jns k=1,2

F,_3,eciu N =1 — 3, 0 unaue

,Tae:

IIpu g=1 F;, F,, F; npuHUMAIOT CIEAYIOIINE 3HAYCHUS

F; =100 000 (Cto ThICSY) pyOIICH;
F, =80 000 (BocembaecsT Thicsad) pyoIIcii;
F3 =70 000 (Cembuecsr ThiCs4) pyOIIeH;

N — mopsakoBBI HOMEp MecTa, 3aHMMaeMoro MapkeT-MelKkepoM B 00ILIeM PEeHTHHIE IO
uroram OTUETHOTO TEpHoa, ONPEaeIsIeMOro 3HaueHneM peitunra Mapker-meiikepa (R) B
pEUTHHIEe BCEX MAPKET-MEUKEPOB, UCXO0/IA U3 TOTO, uTO N=1 Mpu MaKCUMajlbHOM 3HAYEHUU B
peiiTunre Bcex MapkeT-MerikepoB. IIpu atom R mis Bcex K ompenmensiercs mo ciemyroiei
bopmyire:

Tstrk
Jl>|<

Ruzz 1_2(0*/1* +B*VTk + 8 * z (Tsk WkstrAngfsztr))
Y

a.j, q,j.str i1

, TIe

k
qu

vr¥,
pasMM
VT, = = e

J1pasTotal
— Q)aKTquCKI/Iﬁ O6’BeM CpOLIHLIX CACJIOK B KOHTPAKTAX, 3aKJIIFOYCHHBIX B TCUCHUC

— 3HaueHHe peTuHra Mapker-Meiikepa B j-it TOProBulii 1€Hb;

j'qpasMM
g-oro Ksanrta B j-if ToproBeiii neHs mo k-omy MHCTpyMEHTY cO CpOKaMu HCIIOTHEHHUS,
YKa3aHHbIMHU B IyHKTe 2.2. HacTosmel [IporpaMMbl, Ha OcHOBaHUM O€3a/pECHBIX 3asBOK,
MOJAHHBIX MapKeT-MEUKEPOM U COAEpXKAIIMX KOBl pas3ferna pEerucrpa yyera IMO3ULUM,
WCIIONb3yEMbIE TIPH BBITIOJTHEHUH 0053aTenbCcTB MapkeT-Melikepa B COOTBETCTBHH C
Hactosmeit [IporpamMmoil Ha ocHOBaHUM 3akitoueHHOTO ¢ bupskeit goroBopa 00 okazaHuu
ycnyr Mapker-Melikepa (Mpu YCJIOBHH, YTO JIAHHBIE 3asIBKH 3aperuCTpPHpOBaHbI B Peectpe
3a8BOK C MEHBIIMMHM HOMEPAMH, YEM HOMEpPA COOTBETCTBYIOLIMX BCTPEUHBIX 3asBOK I10
COOTBETCTBYIOIMM IIapHBIM CHeNKaM?, HE COMAEPKAIIMX KOMABI pa3jena PerncTpa ydera
MO3UIMH, HWCHONB3yeMble TPU BBHIMOJIHEHUU O0S3aTEIbCTB BCEX MapKeT-MEHKEpOB B
COOTBETCTBUHU ¢ HacToswen [ IporpaMmoli Ha OCHOBaHMY 3aKIIFOUYEHHBIX ¢ buprkel 10roBopos
00 OKa3aHUU YCIYT MapKeT-Meikepa);

j'qpasTotal - (I)aKTI/I‘-ICCKI/Iﬁ 00BeM CpO‘-IHBIX CACJIIOK B KOHTpAKTaX, 3aKJIHOUCHHBLIX B

tedeHne q-oro KBanta B j-it Toproseiii aenp mo k-omy WHCTpyMeHTYy co cpokamu
WCIIONIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrosumed IIporpammel, Ha OCHOBaHUU
0e3a]peCHBIX 3asBOK, MOJAHHBIX BCEMU MapKeT-MEeHKepaMu U COJAEpIKAIUX KOJBI pasiena
perucTpa ydera Mmo3uIii, UCIIOIh3YEMBbIE MTPH BHITIOJHEHUN 00513aTEIHLCTB MapKET-MEUKEPOB
B COOTBETCTBMM C Hacroswmen IIporpaMmMoil Ha OCHOBaHMM 3aKJIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHWM YCIyT MapKeT-Melkepa (MpU YCIOBUH, YTO JaHHBIC 3asBKH
3aperucTpupoBanbl B Peectpe 3afBOK € MEHBIIMMU HOMEpPaMH, 4YEM HOMeEpa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3adBOK 110 COOTBETCTBYIOIMM [lapHbIM crenkaMm, He
COZEpKAIIMX KOJbI pa3/iella PEerucTpa ydera IMO3ULUNA, UCIOJIb3YEMbIE IPHU BBIIIOJHEHUN

2 TepMUH ONpEJIENSETCA B COOTBETCTBUU MPABUJIAMU KJIMPUHTA, YTBEPKAEHHBIMU KIIMPMHIOBBIM [IEHTPOM U
PEryIupyroLUME NOPSAA0K OKa3aHUs KIMPUHIOBBIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxka



00513aTENIbCTB BCEX MapKeT-MEWKEpOB B COOTBETCTBUU C Hactosuiei [Iporpammoit Ha
OCHOBaHMH 3aKJIFOYCHHBIX C bupikeit 10oroBopoB 00 OKa3aHWM YCIyT MapKeT-MEUKepa);

k,str
Spreadym —Angfij,q MM,
’

. Angfij’f;ftT =

Spreadym
*  AvgEffsfyT - cpepHeapudMeTnyeckoe 3HaueHne IPPEKTUBHOrO CrIpsia JABYCTOPOHHHX

k,st N
KOTHPOBOK (Ef f Sj,c}s TMM), (bakTuuecku nojanep:kupaeMoe MapkeT-MelikepoM B TeueHue J-

oro Kpanra B J-it ToproBeiii nenbp K-oro MHCTpymeHTa mpH YCIOBHHM HMCIOTHEHUS
00513aTeNIbCTB, YKa3aHHbIX B MyHKTe 2.2. HacToswmel [IporpammMel (M3MepsieTcs B MyHKTax).

k,st .
Ilpu otom EffS; qs TMMB KaKIbli MOMEHT BPEMEHHU OIPEAEIAETCS KaK CPEIHEB3BEILICHHOE

1o o6beMy 3asBOK MapkeTt-Melikepa 3HaueHue Cripsaa JByCTOPOHHUX KOTUPOBOK.

o Tstrj’fq — (bakTHueckas MPOJOJDKUTENLHOCTh  MOAJAEpKaHusd  Mapker-meiikepoM
JIBYCTOPOHHUX KOTUPOBOK K-oro MHCTpymeHTa, yka3aHHOMY B TyHKTe 2.2. HacTOsIICH
[Tporpammel, B TeueHue (-oro Ksanra B j-it TOproBeiii 1eHb (M3MEPSIETCS B CEKYH/IAX);

o TS}fq — MPOJOIDKUTENLHOCTD (-oro KBanTa B j-ii ToproBeiii neHb no k-omy MuCTpyMeHTY
(u3mepsieTcs B CEKYHAAX);

e o — ko3 PuuKeHT, 3HAYCHNE KOTOPOro paBHO 0.2;

e 1 —ko3(]duirent, 3HadeHre KOTOPOro OMpeesieTcs CIeIyIOIIM 00pa3oM:

Tstrl‘
|( 1, ecru —22 > 85%
Tsj,q
_ k
A =108, eom 75% < e < g5y,
| 0 , eciu 0= % < 0
k Siaq
0.3, unaue

e [ —xo3pdunument, 3Hauenue kotoporo pasuo 0.2;
e § —xoxpdunueHT, 3HaUeHUE KOTOporo paBHO 0.6.

s k=3,4
Y [Max(0; I ((Pefjy's Penfy) X (S, = S1) + 1))
k
Zk,j,q K],q X Z

ITpu g=1:

S1u Sz mpUHHUMAIOT clenyromue 3HaYCHHSL:

e S5, —100 000 (Cro ThICSTY) pyOIIEH;

e S, —200 000 ([Bectu ThicsY) pyOICii;

e 7 - cyMMapHoOe Koun4yecTBo k, yka3zaHHbIX B myHKTe 1 HacTtosmeil [Iporpammsl, rae k=3,4

e K J’fq — KOJIMYECTBO CPOKOB HCIOJIHEHUs Mo k-omy MHcTpyMeHTy, mo kotopomy Mapker-
Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s3aH BBIIOTHATH YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, IPENYCMOTPEHHBIX B HyHKTe 2.2. Hacrosumei [Iporpammsel. Ilpu
OTIpe/IeIeHNH KOJIMYEeCTBa CPOKOB MCIONHEHHA MO k-my WHCTpyMEHTY Takke Y4YHUTBHIBAIOTCS
ToproBble THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTHYHO TOPTU OBUIH IPHUOCTAHOBIICHBI.

3.2. llpu omnpeneneHnH KoJM4YecTBa TOProBbIX JHEHW COOTBETCTBYIOLIETO MECAILA, TaKXKe
yuuThIBaloTCsl ToproBble JHH, B KOTOpbIE MOJHOCTHIO JIMOO YACTHYHO TOPIU ObUIH
IIPUOCTAHOBIICHBI.

4. bup>xa Bupase oTkazaTb MapkeT-MelKkepy B IPUCOEANHEHUH K JAHHOM MPOrpaMMe.



