IIporpamma Nel «Onumnon Ha @K Ha xkypc gosuap CIIA — poccuiicknii pyoJb»

1. UHCcTpyMeHTHI U UX 0003HAuYeHUs, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00si3aH B X0Je
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocymiecTBisiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoit moaaepskanue 1eH uw/uiu oobema TOPros:

O6o3HaueHue
HHcTpyMenTa HanmenoBanue MHcTpyMeHTa
k=1 MapskupyeMblii ONIMoH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc mosutap CIIA -
poccuiickuii py6is (KBapTanbHbIi)!
k=2 MapskupyeMblii ONIKMOH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc nosuiap CIIA -
poccuiickuii py6in (MecsuHbIi)?
k=3 MapskupyeMblii ONKroH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc mosutap CIIA -
poccuiickuii py6ms (HenenpHbIH)>

2. YcnoBus BBITIOJIHEHUS 00s13aTeNIbCTB MapkeT-melikepa.

2.1. 1na ompeneneHus mapaMeTpoB 0053aTenbCcTB MapkeT-Meiikepa UCHONB3YIOTCS CIEAYOIINe

IIOHATHA:
CHDSI[ ABYCTOPOHHUX MaKCUMaJlbHasA pasHulla MCEKAY qumeﬁ HeHOﬁ MNpCIJIOKCHHA Ha
KOTHUPOBOK IMMOKYIIKY 1 Hy‘lHIGﬁ IIGHOI71 MNpCAJIOKCHUA HAa TPOAAXKY I10 NOAAHHBIM

MapkeT-MelikepoM 3asiBKaM B OTHolleHUU MHcTpyMeHTa. 3HayeHHe
Cnpsna  JIBYCTOPOHHMX KOTHUPOBOK — OIPEAENSeTCS]  BEIMYMHOM,
MCIIONIb3YEMOM /JIs OnpeieieHus 1ieHbl IHCTpyMeHTa B COOTBETCTBUU
co Cremuduxanueid gannoro VHCTpyMeHTa, U pacCUUTHIBACTCS IO
dbopmyiie, ykazaHHOU B myHKTe 2.2.1. Hactosmel [Iporpammel.

JIyuinasg neHa npeaioKeHus
Ha NOKYIKY

1LI€HA 3asBKU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOLLICHUH
HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM o0beMa BceX MOAAHHBIX
3TUM MapkeT-MelKepoM 3asiBOK Ha ITOKYIIKY, [IEHAa KOTOPBIX HE HHMXKE
LICHBI IaHHOW 3asBKM, COCTABIIsIET HE MEHEe MUHHMAJIbHOIO 00beMa
3asBOK.

Jlydimas 1eHa npeaaoKeHus

Ha IpOJaxKy

1LI€Ha 3asBKU Ha MPOJIAXYy, N0JaHHOM MapKkeT-MeMKepoM B OTHOILIEHUH
NuctpymenTa, o0beM KOTOpOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeiKepoM 3asBOK Ha MPOJaxy, [IEeHa KOTOPBIX HE BhIIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAJIBLHOTO 00BheMa
3a51BOK.

HVLIHIaSI WHAWKATHUBHAsA
KOTHPOBKA HA MOKVIIKY

VWHJVKATHUBHAs KOTHPOBKA HA MOKYIIKY, ToAaHHas MapKkeT-MeHnKkepoM
B OTHOIEeHUH MHCTpyMeHTa, 00beM KOTOPOIi, ¢ yueToM 00beMa Beex
MOJAAHHBIX 3THUM MapKeT-MEeUKEpOM WHIMKATHUBHBIX KOTUPOBOK Ha
MOKYIIKY, OTpakaloluxX LeHy HMHcTpymeHTa He HMXKE LEHBI,
OTpakKaeMOM JaHHOW WHJIWKAaTUBHOM KOTHPOBKOM, COCTaBIIIET HE
MeHee MUHMMAJIbHOTO 00beéMa MHIMKATUBHBIX KOTHPOBOK.

.HV'—IHIaSI HMHAMKATHUBHAsA
KOTHPOBKA Ha MIPOAAXKYy

VMHIUKATUBHAs KOTUPOBKA Ha MPOAAXYy, NOJaHHas MapKkeT-MeUKkepoM
B OTHOIEHUH MHCTpyMeHTa, 00beM KOTOPOHi, ¢ yueToM 00bemMa Beex
MOJAAHHBIX 3TUM MapKeT-MEeUKEpOM WHIMKATHUBHBIX KOTUPOBOK Ha
IPOJIaXy, OTpakawluuX 1eHy HWHcTpymeHTa HE BbIIIE  LIEHBI,
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((KBapTaHBHBIﬁ)) OIMIMOH KaK OH OHNpE€ACICH B Crncke JaT, ABJIAIOIIUXCA ITOCICAHHUMH JTHIMH 3aKJIFOUCHHSA

OTIIMOHOB, KOTOpbIH pa3memen Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

http://fs.moex.com/files/9746.

2 «(MeCsuHBII» OMIMOH Kak OH onpeneseH B CIUCKE AT, SBISIOMXCS MOCIEAHIMH THSIMH 3aKTI0UEHHUs OMIMOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.
3 «HenenbHbIi» ONIMOH Kak oH onpeiesieH B CIIMCKe 1aT, SBISIOIUXCS TTOCIEHUMH JIHAMM 3aKITFOUEHHS ONIIMOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.
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OTpa)KaeMOM JaHHOW WHIMKATUBHOM KOTUPOBKOM, COCTaBIIAET HE
MEHEee MUHUMAaJIbHOTO 00beéMa HHIUKATUBHBIX KOTHPOBOK.

KBant

nepuoj BpemeHu ToproBoil ceccuu, B T€UEHUE KOTOporo Mapker-
Melikep 00s3aH IM0/1aBaTh 3asBKU W/WJIM WHAMKATHUBHBIE KOTHPOBKH,
o0o3Havaembll Kak = 1, 2, ... (rze 1, 2, ... - HOPAAKOBBIA HOMEP
KBanta). [Ipomomkutenbrocts KBanra (TS) u3aMepsieTcsi B CEKYHIAX.

O01as TpoaOILKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmye:

Topt=Ts*( Kstr_call + Kstr_put), rze:

Kstr_call - xomuuectBo crpaiikoB Muctpymenta thma CALL 1o
kaxaomy Ksanry;

Kstr_put - xomuuectBo crpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBaHTy.

O01asg TpogOIHKUTEILHOCTD
[MOJIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEIIMYMHA, OIpeersieMasl B CEKyH/Iax B paMKax ofgHoro KBaHTa kak
CyMMapHasi IO CTpallkaM IpOJOJDKUTEIBHOCTh IO AEPKAHUS
MapkeT-MelKepoM JBYCTOPOHHUX KOTUPOBOK OTAEJIBHO 10 KaKIOMY
HNHCTpyMEHTY € y4€TOM CpPOKa UCIIOJIHEHHUS.

OO06111as1 IPOIOJLKUTENBHOCTD
104U ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
HMHJIMKATHUBHBEIX KOTHPOBOK Ha
IIOKVIIKY M Ha IIPOJAXKY
(Tmm'?5)

BEJIMYMHA, OIIpeJeNsieMasl B CEeKyH/Iax B paMkax oaHoro KBaHrta kak
CyMMapHas IO CTpaiikaM HpOJOJDKMTEIBHOCTh IOJA4Yud M
OJIHOBPEMEHHOI'0 IOAJEpKaHUs MapKeT-MeMKepOM HHINKATUBHBIX
KOTUPOBOK Ha IOKYIIKY M Ha IPOJaXy OTACIBHO IO KaXIOMy
HNHCTpyMEHTY € y4eTOM CPOKa UCIIOJIHEHMUS.

bivkanmmii cpok
WCOOJIHEHUS 10

HNucTpyMeHTY

CPOK HCHOJHEHHS 10 WHCTpyMEeHTy, HauMEHee YIaJl€HHbIA OT
ToproBoro AHs, B KOTOPBIA OCYIIECTBIISIETCS 10Aa4a U MOAAEPKaHNUE
JIBYCTOPOHHUX KOTHPOBOK W/WJIM WHJIWKATUBHBIX KOTHPOBOK IO
nanHoMy MHCTpyMeHTy, o603HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIM HOMEP CpoKa MCcoJHeHus 1o MHCTpyMeHTy).

Creavioumii 3a OJIrKaim
CDOK VICIIOJIHEHHUS 110

HNHcTpyMeHTY

CPOK HCTIOJIHEHHs 110 IHCTpyMEeHTY, ornpeienseMslii o hopmyie:
i=n+1

OTYCTHRIA OSPUOJ

Ka.]'[eH,[[apHBIfI MECAILL

Tepmunsl,

HC OIIpCACIICHHLIC B HaCTOSIIEH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUMAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMmeHTamu [TAO MockoBckas bupxka (nanee — bupxka) u HKO
HKI[ (AO), a mpu OTCYTCTBHMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JEHCTBYIOIIUM
3aKO0HOIaTenbCTBOM Pocculickoit @enepannu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. 3nauenme Crnpoaa

JIBYCTOPOHHUX KOTHPOBOK B oOs3arenscTBax Mapker-meiikepa

onpenensercs mo (opmyie ¢ MOCHSAYIOIMIUM OKpPYTJICHHEM J0 MHHHUMAJIBHOTO Iara IEeHbI
WNHcTpyMeHTa MO MpaBUIly MATEMATHYECKOTO OKPYTJICHUS:

/T -T
max {a X IV = vega * 100/ %; b%}, rae

KoodduimeHTs! MOCTOSIHHBIE BEJIMUMHBI, OnpeensieMble st MHCTpyMeHTa B IyHKTE
aub 2.2.2. nacrosiiei [IporpaMmbl.
1V (X) BMeHeHHas BOJIaTWIIBHOCTD OMIMOHOB I10 CTparKam, B JOJISIX




Veoga (X;)

qYBCTBI/ITeJ'II:HOCTB K UBMEHCHHIO BOJIAaTUJIBHOCTHU

KoauuyecTBo HEN 10

ucnonaeHus (Texp— T)

Texp — nata ucnonasenust Mucrpymenra,

T — nata pacuera Crpa/1a AByXCTOPOHHUX KOTHPOBOK.

KOJIMYCCTBO KaJICHAAPHBIX [[H€I>'I J0 UCITOJTHCHUA I/IHCTPYMGHTa, rac

2.2.2. Mapker-MeUKep BBINMOJIHAET O00s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS

WMHCTpYMEHTOB, KOTOpPBIEC yKa3aHbl B HIKETPUBEAEHHBIX TabIUIax HACTOSAIIETO MyHKTA:

Taoauma Nel
VYcnoBus noaaepkaHus 1ByCTOPOHHUX KOTUPOBOK 110 Map KupyempIM OIMOHAaM Ha
(bbrouepcHbIit KOHTPAKT Ha Kypc nosuiap CIIIA - poccuiickuit py0sb (kBapranbHbli) K=1 ¢
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1 CS 100 max{0,04*IV*vega*100/N((Texp-T)/365);0,1%} 70%
2 CS+500 | 100 | max{0,04*IV*vega*100/V((Texp-T)/365);0,1%3 70% qg=1
3 CS+1000 | 100 max{0,04*IV*vega*100/N((Texp-T)/365);0,1%} 70% 09:00 MCK
4 |CALL|CS+1500| 100 max{0,04*IV*vega*100/N((Texp-T)/365);0,1%} 70% (UTC+3) -
5 CS+2000 | 100 max{0,04*IV*vega*100/N((Texp-T)/365);0,1%} 70% 19:00 MCK
6 CS+2500 | 100 | max{0,04*IV*vega*100/((Texp-T)/365);0,1%} 70% (UTC+3)
7 CS+3000 | 100 max{0,04*IV*vega*100/N((Texp-T)/365);0,1%} 70% 20%
8 CS 100 max{0,04*IV*vega*100/N((Texp-T)/365);0,1%} 70% ? g=2
9 CS-500 100 max{0,04*IV*vega*100/N((Texp-T)/365);0,1%} 70% 19:00 MCK
10 CS-1000 | 100 | max{0,04*IV*vega*100/N((Texp-T)/365);0,1%} 70% (UTC+3) —
11 | PUT | CS-1500 | 100 max{0,04*IV*vega*100/N((Texp-T)/365);0,1%} 70% 23:50 MCK
12 CS-2000 | 100 max{0,04*IV*vega*100/N((Texp-T)/365);0,1%} 70% (UTC+3)
13 CS-2500 | 100 max{0,04*IV*vega*100/N((Texp-T)/365);0,1%} 70%
14 CS-3000 | 100 max{0,04*IV*vega*100/N((Texp-T)/365);0,1%} 70%




Taoauma Ne2

VYcnoBus noanep:kaHus AByCTOPOHHUX KOTUPOBOK 0 MapKUpyeMbIM OIMIIMOHAM Ha
¢brroyepcHbIil KOHTPaKT Ha Kype gosuiap CIIA - poccuiickuii pyois (Mecsunbiit) K=2 ¢
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1 CS 100 | max{0,03*IV*vega*100/N((Texp-T)/365);0,15%} 70%
2 CS+500 | 100 | max{0,03*I\V*vega*100/V(Texp-T)/365);0,15%} 70% g=1
3 CS+1000 100 | max{0,03*IV*vega*100/\((Texp-T)/365);0,15%} 70% 09:00 MCK
4 |CALL| CS+1500 | 100 | max{0,03*IV*vega*100/N((Texp-T)/365);0,15%} 70% (UTC+3) —
5 CS+2000 | 100 | max{0,03*IV*vega*100/N((Texp-T)/365);0,15%} 70% 19:00 MCK
6 CS+2500 | 100 | max{0,03*IV*vega*100/N((Texp-T)/365);0,15%} 70% (UTC+3)
7 CS+3000 100 | max{0,03*IV*vega*100/\((Texp-T)/365);0,15%} 70% 70%
8 CS 100 | max{0,03*IV*vega*100/\((Texp-T)/365);0,15%} 70% 0 g=2
9 CS-500 | 100 | max{0,03*IV*vega*100/N((Texp-T)/365);0,15%]} 70% 19:00 MCK
10 CS-1000 | 100 | max{0,03*IV*vega*100/N((Texp-T)/365);0,15%]} 70% (UTC+3) —
11 | PUT CS-1500 100 | max{0,03*IV*vega*100/N((Texp-T)/365);0,15%} 70% 23:50 MCK
12 CS-2000 | 100 | max{0,03*IV*vega*100/N((Texp-T)/365);0,15%} 70% (UTC+3)
13 CS-2500 100 | max{0,03*IV*vega*100/N((Texp-T)/365);0,15%} 70%
14 CS-3000 | 100 | max{0,03*IV*vega*100/((Texp-T)/365):0,15%} 70%
Taoauma Ne3
VYcnoBus nogaep:kaHus IBYCTOPOHHUX KOTHPOBOK O MapKupyembIM OMIIMOHAM Ha
(brouepcHbIit KOHTpAKT Ha Kypc posuiap CIIA - poccuiickuit pyons (HenenbHbIi) k=3 ¢
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1 CS 100 | max{0,013*IV*vega*100/((Texp-T)/365);0,1%} 70% q=1
2 CS+500 100 | max{0,013*IV*vega*100/N((Texp-T)/365);0,1%} 70% 09:00 MCK
3 CS+1000 | 100 | max{0,013*IV*vega*100/N((Texp-T)/365);0,1%} 70% (U'TC 3) -
4 |CALL| CS+1500 | 100 | max{0,013*IV*vega*100/N((Texp-T)/365);0,1%} 70% 19:00 MCK
5 CS+2000 | 100 | max{0,013*IV*vega*100/N((Texp-T)/365);0,1%} 70% (UTC +3)
6 CS+2500 | 100 | max{0,013*IV*vega*100/N((Texp-T)/365);0,1%} 70% 70%
7 CS+3000 | 100 | max{0,013*IV*vega*100/N((Texp-T)/365);0,1%} 70% 0 )
8 CS 100 | max{0,013*IV*vega*100/((Texp-T)/365);0,1%]} 70% 19'80_M cK
9 CS-500 100 | max{0,013*IV*vega*100/((Texp-T)/365);0,1%} 70% U.TC+3
10 | PUT | CS-1000 | 100 | max{0,013*I\V*vega*100/((Texp-T)/365);0,1%]} 70% 53.50 M&
11 CS-1500 100 | max{0,013*IV*vega*100/\((Texp-T)/365);0,1%} 70% UTC 3
12 CS-2000 | 100 | max{0,013*IV*vega* 100/N((Texp-T)/365).0,1%} 70% (UTC+3)




13 CS-2500 100 | max{0,013*IV*vega*100/\((Texp-T)/365);0,1%} 70%

14 CS-3000 100 | max{0,013*IV*vega*100/((Texp-T)/365);0,1%} 70%

2.2.3. bawxalllluM U CIAEAYIOIUMHU 32 HUM CPOKaMHM HCHOJHEHUs MHCTpyMeHTa MpHU3HAKOTCA
COOTBETCTBEHHO Oy Kaiiiasi M CIeQylole 3a HeH JaThl MCIOJHEHHUS COOTBETCTBYIOIIETO
HucTtpymeHTa, onpesenseMble corjiacHoO crenuuKanui cooTBeTcTByomero Mucrpymenra.

2.3. B Teuenue g-oro KBanra Toprosoro aus OtuerHoro mepuona MapkeT-MelKep BIpaBe HE
oonee 3 (Tpex) pa3 He COONIOATH OJIUH M3 TApAaMETPOB UCIIOHEHUS 00513aTeNbCTB, YKa3aHHBIX B
nyHkre 2.2. Hactosimeit [Iporpammbl B otHomenun kK-oro MHcTpymeHTa ¢ iI-M CpOKOM
ucnojgHenus. B ciydae Hapymienus B TeueHMe OTYETHOrO INepHOJa JAHHOTO YCJIOBHS IIPU
okazaHuu Mapker-meiikepom yciyr no k-omy WHCTpyMeHTy, Takue yCIyrH B OTHOLICHHU
COOTBETCTBYOLIEro MIHCTpYMEHTA ¢ i-M CPOKOM HCIIOJIHEHHS, YKa3aHHOTO B MyHKTE 1 HacTOsIIEH
IIporpammel, CUUTAIOTCSI HE OKa3aHHBIMU.

3. Bo3narpaxxaenue Mapker-Melkepa.

3.1. Pazmep BosHarpakaeHuss MapkeT-Meikepa 3a BBIIOJHEHHE MapKeT-MeKepoM B TCUCHHE
OTtueTHOroO nNepuozaa oos3aTenbCTB MapkeT-mMelikepa Ha yCIIOBHSIX, IPEyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosmeit [IporpaMmel, ¢ coOroieHreM myHkTa 2.3. Hacrosiei [IporpaMMel, paBeH cymme
BO3HArpaXKeHul, omnpeaenseMbix no ¢opmynaM Nel-2 B OTHOLIEHHH KaKJOW IpYIIbl KOJOB
paszena perucrpa ydera MO3MLMH, MCIOJIb3yEMbIX IPU BBINOJIHEHHUU 00s3aTenbcTB Mapker-
Meiikepa B COOTBETCTBUHU ¢ Hactosed [Iporpammoil Ha ocHOBaHUM 3akiroueHHOro ¢ bupkeit
JIOTOBOpa 00 OKa3aHUHU YCIYT MapKeT-Meiikepa. OO0t pa3Mep BO3HArpaxaeHUs, pACCUUTAHHOTO
COIVIaCHO JJaHHOMY IyHKTY, orpanuyex 1 000 000 (Onun MuuIMOH) pyOJieid, B OTHOIIEHUH BCEX
UHCTPYMEHTOB:

®opmya Nel:

active

0.10 X Xy j o iFee 20 x (1,(Tmmk, ; Toptk ) + 1) x Ly (Tmstl, ; Tsk,)}
npu =1

0.10 x Xy j{Fee X700  x (I (Tmmk, ; Toptk,) + 1) x Ly (Tmstf,; Tsk,)}

active
,Tae

e [,TIpUHHUMAET CIEAYIOLIEE 3HAYCHUS:

( Tmmk

1, eciu —1(1 = 90%
Topt i1
5
Kk K Tty 70%
I(Tmmjy ; Toptjy ) = 5 Toptk, '~ Tmmk
— ecmn 70 < —2L < 90%
90% — 70% ’ ~ Toptf,
—1, uHaue
. Tmm]’-fq — OOmas mpoa0IDKUTEIFHOCTh TOAEepKaHusT MapkeT-MeHKepoM JIBYCTOPOHHUX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toproseiii nenp mo k-omy HHCTpymMeHTY
(u3mepsieTcs B CEKyHAAX);

o Topt}fq — OO1as mpoJ0IDKUTEIBHOCTh (-oro KBanTta B j-ii Toproseiii aeHb 1o K-omy
WNHceTpyMenTy (M3MepsieTcst B ceKyHIax);




. Tmst}cq— MUHHMaJbHasg (aKkTuyeckas MPOJODKUTENBHOCTh MoAnepkaHus Mapker-

MeHKepOM IBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHHUM (PaKTUUECKOU MPOJOIKHUTEIbHOCTH
NOJICP)KaHUsl JIBYCTOPOHHUX KOTHPOBOK IO KakaoMy ctpaiiky Kk-oro WHcTpymeHTa,
yKa3aHHOMY B ITyHKTe 2.2. HacTosIiei [Iporpammel, B Teuenue g-oro KanTa B j-ii Toprossiii
JIEHb (U3MEPSAETCS B CEKYH/IAX);

k P o
o Tsj, - mponomkutrensHoCcTh §-oro Kpanra B j-it Toprossiil nens no K-omy UucTpymeHnTy

(M3MepsieTcsl B CeKYH/1ax);

k.j.aq
o Fee ./, — CyMMa OupxeBOro cO0opa U KOMHCCHOHHOIO BO3HAIPAXIEHHUs 3a KIMPUHI,

B3UMaemasi ¢ Mapker-meiikepa 1O CAeIKaM, 3aKJIFOUYCHHBIM B TedeHue q-oro Kmanra B j-it
Toprossiii geHb 1o k-oMy IHCTpyMEHTY CO CpOKaMu UCIIOJIHEHUS U CTpaiikaMU, yKa3aHHbIMU
B myHKre 2.2. Hacrosuled IIporpaMMmbl, Ha OCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKIIIOUeHHEeM Oe3aJpecHbIX HMHIUKAaTHBHBIX 3asBOK), IMOJAHHBIX MapkeT-MeiikepoM u
coJiepKaluX Koj(-bl) pa3zesia perucTpa ydyera Mno3uluid, UCIOIb3yeMble IPU BbIIOIHEHUN
o0s13aTenbcTB MapkeT-Melikepa B COOTBETCTBHM ¢ HacTosAuei [Iporpammoii Ha ocHOBaHUU
3aKJIIOYEHHOT0 ¢ buprkeil 1orosopa 00 OKa3aHUU yCIyTr MapKeT-MeiKepa, Ipu yCIOBUU, YTO
JTaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asBOK ¢ OOIBIIMMHE HOMEpAaMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYIoIMM [TapHEIM cenkam®;

e k=1,2, ... — NOpPAAKOBBI HOMEP COOTBETCTBYIOIIEro VIHCTpyMeHTa, yKa3aHHOTO B ITYHKTE
1 Hacrostue#t IIporpammer;
e j=1,2,... — nopsakoBblii HOMep TOProBoro JaHs COOTBETCTBYIOIIETO MECSIIIA;
e (=1,2,... —nopsankosslii HoMep KBaHTa, yka3aHHblil B myHKTe 2.2. HacTosAwel [Iporpammer,
1, ecnn 44 5 70
o Ly(Tmstl,;Tsk,) = Li(Tmstl, ;TsK) = Ly(Tmstly; Tsk,) = { 7 M Tk = 7070
0, uHaue
®opmy.aa Ne2:
. k. k k .ok
z Z]-,q{[max 0; 1, (Tmmj,q ; Toptj,q) X (S, —S;) + Sl)] X Lg (Tmstj,q ; Tsj'q)}
K
k Z]':q Kj.q
npu =1
z Z]-{[max (0; Il(Tmm}‘,1 ; Toptfl) X (S, —8)+ Sl)] X Ll(Tmst}fl ; Ts}fl)}
K YK
, T11e
ITpu g = 1:

e S5, —40000 (Copoxk Teicsi4) pyOueii;

e S, —80000 (BocembaecaT ThICsSU) pyOIIei;
[Tpu g = 2:

e S, —20000 ([BaxuaTh ThICSY) pyOIICH;

e S5, —40000 (Copok ThIicsid) pyOei;

k
e K j,~ KOJIMYECTBO CPOKOB HCIONHEHUs 10 k-omy WHCTpyMmeHTy, mo kKotopomy Mapker-
MelKep B TeueHne g-oro KBanTa B j-ii ToproBblii 1eHh 00513aH BBITIOJIHATH YCIIOBUS TTOAICPKAHUS

4 TepMuH ONPENENSETCS B COOTBETCTBUM NPABUIAMH KJIMPUHTA, yTBEPKAEHHBIMU KIIMDHHIOBBIM IEHTPOM U
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



JBYyCTOPOHHUX KOTHUPOBOK, IPEIYyCMOTPEHHBIX B NyHKTe 2.2. Hactosue [Iporpammsl. Ilpu
OINpPECIICHNN KOIUYeCTBAa TOProBBIX JHEH COOTBETCTBYIOIIEIO MECALA, TAK)KE YYHTHIBAIOTCS
ToproBble 1HHU, B KOTOPBIE MOJTHOCTHIO JIM00 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIICHBI.

3.2. Insa ueneit Hacrosmied I[IporpaMMbl TNpu ompenesieHHH KoJudecTBa TOProBbIX JTHEH
COOTBETCTBYIOIIIETO MECSIA, TAK)KE YUUTHIBAIOTCS TOProBbIe JTHU, B KOTOPHIE MOTHOCTHIO JTHOO0
YaCTUYHO TOPTH ObUIA IPUOCTAHOBIICHBI.

4. bupyka BpaBe 0TKa3zatb MapkeT-MeliKepy B IPUCOSAMHEHUH K JAHHOW MTPOTrpaMMme.



