IIporpamma Ne2 «Onuuon Ha @K Ha kypce gosutap CHIA — poccuiickmii pyoiab»

1. UHcTpyMeHTHl U UX 00O3HAuYEHUS, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00s3aH B Xo/e
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocyliecTBisiTh B COOTBETCTBUHU
¢ Hacrosiel [IporpamMmmoit moaaepskanue 1eH uw/uiu oobema TOPros:

O06o3HaueHue
HNHucTtpymenTa

HaumenoBanue MHCcTpyMeHTa

k=1

MapskupyeMblii ONMIKOH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc noyuap CIIA -
poccuiickuii py6is (KBapTanbHbIi)!

k=2

MapskupyeMblii ONMIMOH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc nosuiap CIIA -
poccuiickuii pyons (HenenbHbIH)?

2. YcnoBus BBITIOJIHEHHS 00s3aTeNIbCTB MapkeT-Melkepa.

2.1. Jlns onpeneneHusi mapaMmeTpoB 00s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIIEIYIOIINe

IIOHATHA:

Crpsa ABYCTOPOHHUX
KOTHPOBOK

MakCHMajbHas pasHULA MEXNy Jydlled LEHOM INpEeNJIOKEHUs Ha
NOKYIIKY W JIy4IlIel LIEHOH MPENIOKEHUS Ha MPOJaXy 10 MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OoTHolleHUuU MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISAETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS ONpeieeHus LieHbl THCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosmei [Iporpammel.

JIy4iiag neHa npemioKeHus

Ha NOKVYIIKY

1LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOILICHUH
HNHcTpymMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BceX IMOAAHHBIX
9TUM MapkeT-MelKepoM 3asBOK Ha ITOKYIIKY, 1IEHA KOTOPBIX HE HUXKE
LICHBI IaHHOW 3asBKM, COCTaBIIsieT HE MEHEe MUHHMAaJIbHOIO 00beMa
3asBOK.

Jlydias 1esa npeaioKeHus

Ha IpOoJaxKy

1LI€Ha 3asBKU Ha MPOJIAXKY, NOJaHHON MapKeT-MeMKepoM B OTHOILLIEHUH
NucTtpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IMOJAaHHBIX
3TUM MapkeT-MeiKepoM 3asBOK Ha MPOJaxXy, LIEeHa KOTOPBIX HE BbIIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAJIBLHOTO 00BheMa
3a51BOK.

HV‘IIHEU[ WHAWKATHUBHAsA
KOTHPOBKA HA MOKVIIKY

VWHJVKATHUBHAs KOTHPOBKA HA MOKYIIKY, IToOAaHHass MapkeT-MeHuKkepoM
B OTHOIEHNH MHCTpyMeHTa, 00beM KOTOPOii, ¢ yueToM o0beMa Beex
MIOAAHHBIX 3TUM MapKeT-MEeHKepOM WHIMKATHUBHBIX KOTUPOBOK Ha
MOKYIIKY, OTpaXawlluxX LeHy MHcTpymeHTa He HMXKE LIEHBI,
OTpakaeMOM JaHHOW WHIMKATUBHOM KOTHPOBKOM, COCTaBIIIET HE
MeHee MUHMMAJIbHOTO 00beMa MHIMKATUBHBIX KOTHPOBOK.

.HVT-II_HaSI HMHAWKATUBHAsA
KOTHPOBKA Ha MIPpOAaXKy

WHIUKATUBHAs KOTUPOBKA Ha MPOAAXY, MoJaHHass MapKkeT-MeHuKkepoM
B OTHOIIEHUH MHCTpyMeHTa, 00beM KOTOPOIi, ¢ yueToM 00bemMa Beex
MOJAAHHBIX 3THUM MapKeT-MEeUKEpOM WHIMKATHBHBIX KOTUPOBOK Ha
MpOJaxy, OTpakawlUMX ueHy HWHcTpymeHTa HE BBIIIE LIEHBI,
OTpakaeMoOM JaHHOW WHIMKATUBHOM KOTHPOBKOM, COCTaBIIIET HE
MeHee MUHMMAJIbHOTO 00beéMa MHIMKATUBHBIX KOTHPOBOK.

1 ((KB&pTﬁHBHBIﬁ)} OIMIUOH KaK OH OHNpE€ACJICH B Crmcke JaT, SABJIAIOIIUXCA ITOCICAHHUMH JTHIMH 3aKJIFOUYCHHA
OTIIMOHOB, KOTOpBIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HMHTEpHET mO azapecy:

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

2 «HenenbHbIi» ONIMOH Kak OH onpejiesieH B CIIUCKe JaT, SBISIOIUXCS TTOCIIEHUMH JIHAMY 3aKJTFOUYEHHS ONIIMOHOB,
KOTOpBIN pa3merteH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.
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KBant

nepuoj BpemeHu ToproBoil ceccuu, B T€YeHUE KOTOporo Mapker-
Melikep 00s3aH M0/aBaTh 3asBKU W/WJIM WHAMKATHUBHBIE KOTHPOBKH,
o0o3Havaemblil Kak = 1, 2, ... (rze 1, 2, ... - HIOPAAKOBBIA HOMEP
KBanta). [Ipomomkutenpuocts KBanra (TS) uaMepsieTcsi B CCKYHIAX.

O01as npoaOILKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBanry.

O011asg TpoJOIKUTENLHOCTD
[MOIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, ONpeseisieMasl B CEKyH1ax B paMkax onHoro KBaHrta kak
CyMMapHasi 10 cCTpallkaM MpOJOJDKUTENBHOCTh IOJAePKAHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXKI0MY
WHCTpyMEHTY C YYETOM CpOKa UCTIOTHEHUSI.

OO06111as1 IPOJIOJKUTENBHOCTD
104U ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
MHJIMKATHUBHBEIX KOTHPOBOK Ha
NOKYIKY M Ha IPOJAXKY
(Tmm'?)

BEIIMYMHA, OIIpeJernsieMas B CEKyH/1ax B paMKax ogHoro KeaHra kak
CyMMapHasi IO CTpaiikaM @pPOJO/DKUTEIBHOCTh IOJAa4Yud M
OJIHOBPEMEHHOI'0 IOAJEpKaHUs MapKeT-MeMKepOM HMHINKaTUBHBIX
KOTUPOBOK Ha IOKYINKY M Ha IPOJAXy OTACIBHO IO KaXIOMy
HNHCTpyMEHTY € y4€TOM CpPOKa UCIIOJIHEHHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpPOK HCHOJIHEHHsT 1o MHCTpymMeHTy, HaumeHee YIaJeHHbI OT
ToproBoro aHs1, B KOTOPbII OCYIIECTBIISETCS 101a4a U MOAACpKAHUE
JBYCTOPOHHUX KOTHPOBOK W/WJIM WHAWKATUBHBIX KOTHPOBOK IIO
nanHoMy MHCTpyMeHTy, o003HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIM HOMEP CpoKa MCHojHeHus 1o MHcTpyMeHTy).

Crenviommi 3a OJIMKanimm
CDOK VICIIOJIHEHHUS 110

HNHCcTpyMeHTYy

CpOK ucrosHeHus: o MHCTpyMeHTY, onpeaensieMslii o ¢popmyIe:
i=n+1

OTYCTHRIA OESPUOJ

Ka.]'[eH,[[apHBIfI MECAILL

Tepmunsl,

He ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKIl (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBHUH C JIEHCTBYIOILUM
3aKoHoaarenbCcTBOM Pocculickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

3HadeHue Cnpa,ua ABYCTOPOHHUX KOTHUPOBOK B 00s13aTeNbCTBAX MapKeT-MeﬁKepa

onpezensercs mo ¢opmyie ¢ MOCIEAYIOIUM OKPYIJIEHHEM 10 MHHHMMAJIBHOTO Ilara IIeHbI
HNHcTpyMeHTa Mo MpaBUly MAaTEMAaTUUE€CKOTO OKPYTJICHHUS:

max{a X IV * vega * 100/

Texp—T o
—_; T
365 ’ b%}, rne

KorddunmeHTst MIOCTOSIHHBIE BEJIMUUHBI, onpezenseMble uist UHCTpyMeHTa B TyHKTE
aub 2.2.2. nacrosuieit [IporpamMmsl.

IV (X) BMeHeHHas BOJIaTUIIBHOCTD ONLIMOHOB I10 CTpaiikaM, B 10JIAX

Vega (X;) UyBCTBUTEIBHOCTD K N3MEHEHHUIO BOJIATHIBHOCTH




KOJIMYECTBO KaJICHJIAPHBIX JTHEN 10 ucnoiaHeHus: Mucrpymenra, rie
KonnyecTBO nHEN 1O
ucnonHeHus (Texp— T)

Texp — nata ucnoiaHenust HCTpyMeHTa,

T — nara pacueta Cpaa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUKep BBINMOJIHAET O00s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HHCTpYMEHTOB, KOTOPBIC YKa3aHbI B HIDKEMPUBEAEHHBIX TabIuIiax HACTOSIIETO MyHKTA:

Taoauma Nel
VYcnoBus nogaep:kaHus IByCTOPOHHUX KOTUPOBOK IO Map)KI/Ié)yeMBIM OIIIIMOHAM Ha
¢brroyepcHbIi KOHTpaKT Ha Kype gosuiap CHIA - poccuiickuii pyoss (kBapTaibhbiii) K=1 ¢
O KANIIM CPOKOM HCTIONHEeHHs B TeueHrne KBanra =1
2 £ s
5 E Sk =
2 S x 3 T g I
g% = X S 1=
o] w S = T A =
= < E ST H ] %|_ ~ m m
< jan ] g oo ~ E el
& 5 < = 576 [~
= s = a So'x © 253 ==
2 8 98 ESK% |OE&E gs
S~| E e o Cropaa 1ByCTOpOHHEH s>zt | s alEx bl
o o o === g SERYS < w®
N\ 58| EB |=® KOTHPOBKH 2o gE | E85E9° 5=
== ~ |28 (Spready) =2E3 | 35325 53
= 5 Z 5 preadum sZc8 | S2x5 5
= | £ |53 5EcM | EEg8 = E
= | & |E¢2 522 |SE:E 58
@) zZ °SE8 = £ aF S =
£ 2 =58 S &5 m 3
= =N XE L 3]
=" 5 &8 &
= £ = 5O
1 CS-1000 | 25 max{0,01*IV*vega*100/N((Texp-T)/365);0,1%} 70%
2 CS-500 | 25 max{0,01*IV*vega*100/((Texp-T)/365);0,1%} 70%
3 [ 25 max{0,01*IV*vega*100/((Texp-T)/365);0,1%} 70%
4 CALL CS+500 25 max{0,01*IV*vega*100/N((Texp-T)/365);0,1%} 70%
5 CS+1000 | 25 max{0,01*IV*vega*100/N((Texp-T)/365);0,1%} 70%
6 CS+1500 | 25 max{0,01*IV*vega*100/((Texp-T)/365);0,1%} 70% -1
7 CS+2000 | 25 max{0,01*IV*vega*100/~((Texp-T)/365);0,1%} 70% lO'SO_MCK
8 CS+2500 | 25 max{0,01*IV*vega*100/((Texp-T)/365);0,1%} 70% 0% (U.TC+3)
9 CS+1000 | 25 max{0,01*IV*vega*100/((Texp-T)/365):0,1%} 70% 0 19:00 M C;
10 CS+500 25 max{0,01*IV*vega*100/N((Texp-T)/365);0,1%} 70% UTC+3
11 cs 25 | max{0,01¥IV*vega*100/N((Texp-T)/365);0,1%]} 70% ( )
12 | o7 |.CS-500 | 25 max{0,01*IV*vega*100/((Texp-T)/365);0,1%} 70%
13 CS-1000 | 25 max{0,01*IV*vega*100/((Texp-T)/365);0,1%} 70%
14 CS-1500 | 25 max{0,01*IV*vega*100/N((Texp-T)/365);0,1%} 70%
15 CS-2000 | 25 max{0,01*IV*vega*100/((Texp-T)/365):0,1%} 70%
16 CS-2500 | 25 max{0,01*IV*vega*100/((Texp-T)/365);0,1%} 70%
Taoauma Ne2

YcnoBus moanepkaHus ABYCTOPOHHMX KOTHPOBOK 110 MapKHPyeMbIM OIIIMOHAM Ha
¢brouepcHbIit KOHTpakT Ha Kypc nosuap CIIA - poccuiickuit pyoss (HenenbHbIi) K=2 ¢
OnmxKalIuM CpoKkoM HcronHeHus B TedyeHne Kpanra =1
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1 CS-1000 | 25 | max{0,003*IV*vega*100/V(Texp-T)/365);0,1%} 70%
2 CS-500 25 | max{0,003*IV*vega*100/N((Texp-T)/365);0,1%} 70%
3 CS 25 | max{0,003*I\V*vega*100/((Texp-T)/365);0,1%} 70%
4 CALL CS+500 25 | max{0,003*I\V*vega*100/((Texp-T)/365);0,1%} 70%
5 CS+1000 25 | max{0,003*I\VV*vega*100/((Texp-T)/365);0,1%} 70% g=1
6 CS+1500 25 | max{0,003*I\V*vega*100/\((Texp-T)/365);0,1%} 70% 10:00 MCK
7 CS+2500 25 | max{0,003*I\V*vega*100/\((Texp-T)/365);0,1%} 70% (UTC+3) -
8 CS+2000 25 | max{0,003*IV*vega*100/N((Texp-T)/365);0,1%} 70% 20% 19:00 MCK
9 CS+1000 25 | max{0,003*I\V*vega*100/((Texp-T)/365);0,1%} 70% 0 (UTC+3)
10 CS+500 25 | max{0,003*I\V*vega*100/((Texp-T)/365);0,1%} 70%
11 CS 25 | max{0,003*I\V*vega*100/\((Texp-T)/365);0,1%} 70%
12 PUT CS-500 25 | max{0,003*I\V*vega*100/\((Texp-T)/365);0,1%} 70%
13 CS-1000 25 | max{0,003*I\V*vega*100/((Texp-T)/365);0,1%} 70%
14 CS-1500 25 | max{0,003*I\V*vega*100/((Texp-T)/365);0,1%} 70%
15 CS-2000 25 | max{0,003*I\V*vega*100/((Texp-T)/365);0,1%} 70%
16 CS-2500 25 | max{0,003*I\V*vega*100/\((Texp-T)/365);0,1%} 70%
Taoauma Ne3
VYcnoBus noanepxkanus JByCTOPOHHUX KOTUPOBOK 110 Map KMpyeMbIM ONIIMOHAM Ha
(prouepcHbIit KoHTpakT Ha Kype poap CILA - poccuiickuii pyosp (HemenbHblil) K=2 ¢
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1 CS-1000 | 25 | max{0,005*IV*vega*100/V(Texp-T)/365);0,1%} 70%
2 CS-500 25 | max{0,005*IV*vega*100/V((Texp-T)/365);0,1%} 70%
3 CS 25 | max{0,005*I\V*vega*100/((Texp-T)/365);0,1%} 70%
4 CALL CS+500 25 | max{0,005*I\V*vega*100/((Texp-T)/365);0,1%} 70%
5 CS+1000 25 | max{0,005*I\V*vega*100/((Texp-T)/365);0,1%} 70% -1
6 CS+1500 | 25 | max{0,005*IV*vega*100/((Texp-T)/365);0,1%} 70% | 0-80_1\/1 cK
7 CS+2000 | 25 | max{0,005*IV*vega*100/((Texp-T)/365):0,1%} 70% UTCH3
8 CS+2500 | 25 | max{0,005*IV*vega*100/N((Texp-T)/365);0,1%} 70% 20% i 9:00 M)CI_<
9 CS+1000 25 | max{0,005*I\V*vega*100/((Texp-T)/365);0,1%} 70% ? UT Ct3
10 CS500 | 25 | max{0,005%1V*vega™ 00((Texp-T)/365):0,1%} 70% (UTC+3)
11 CS 25 | max{0,005*IV*vega*100/V((Texp-T)/365);0,1%} 70%
12 | o7 |_CS-500 25 | max{0,005*IV*vega*100/V((Texp-T)/365);0,1%} 70%
13 CS-1000 25 | max{0,005*I\V*vega*100/((Texp-T)/365);0,1%} 70%
14 CS-1500 | 25 | max{0,005*IV*vega*100/N((Texp-T)/365);0,1%} 70%
15 CS-2000 | 25 | max{0,005*I\V*vega*100/N((Texp-T)/365):0,1%} 70%
16 CS-2500 | 25 | max{0,005*I\V*vega*100/N((Texp-T)/365):0,1%} 70%




2.2.3. bimxkailliuM ¥ CIEIyIOIMMU 32 HUM CPOKaMH MCHOJIHEHUs] HCTpyMeHTa IpU3HAOTCS
COOTBETCTBEHHO OuimKallas M CleyrolMe 3a HeH JaTbl MCIOJHEHUS COOTBETCTBYIOIIErO
HHcTpyMeHTa, orpeiesisieMble COTJIAaCHO Crielu(pUKaIii COOTBETCTBYOIEro MucTpyMeHTa.

2.3. B teuenue (-oro Ksanta Toprosoro maus OtdyeTHOro nepuoja MapkeT-MeUKep BIpaBe HE
6oee 3 (Tpex) pa3 He cOOJFOAATh OJMH U3 TAPAMETPOB UCIIOIHEHUS 0053aTeIbCTB, YKa3aHHBIX B
nyHkTe 2.2. Hactosieil [Iporpammbl B ortHomieHun K-oro HMHcTpymeHTa ¢ i-M CpOKOM
ucronHeHus. B cinydae HapymieHuss B TedeHue OTYETHOro mnepuoja AAHHOTO YCIOBUS IpHU
okazaHuu MapkeT-Meiikepom yciyr 1o k-omy MHCTpyMEHTY, Takue yCIyrd B OTHOIIEHHH BCEX
HNHCcTpyMEHTOB, YKa3aHHBIX B MyHKTe 1 HacTosmieit [IporpaMmsl, cauTaroTcs HE OKa3aHHBIMM.

3. Bosnarpaxnenne MapkeT-meiikepa.

3.1. Pa3mep BosHarpaxieHus Mapker-Mmeiikepa 3a BbIIOJHEHHE MapkeT-MelKepoM B TeueHHE
OtuerHoOrO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEYCMOTPEHHBIX TyHKTaMU
1-2 nacrosuieii Ilporpammel, ¢ cobutoieHreM myHkTa 2.3. Hacrosieil [Iporpammel, paBeH cymme
BO3HArpaXXAeHUH, omnpeaensieMbix o ¢opmyinaM Nel-2 B OTHOUIEHWH KaXKIOW TPYIIIBI KOJOB
paszena perucrpa ydera MO3ULMHA, MCIOJIb3YEMbIX IPH BBIIOJHEHMH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuiel IIporpaMMoi Ha OCHOBaHMM 3aKJIFOYEHHOro ¢ bupxen
J0roBopa 00 0Ka3zaHUM YCIIyT MapkeT-Meiikepa. O0muii pa3Mep BO3HArpax1eHuUsl, pPACCUUTAHHOTO
COIIacCHO JaHHOMY MYyHKTY, orpannyed 1 000 000 (OnuH MUIUIHOH) pyOJseil, B OTHOIIEHHUH BCEX
UHCTPYMEHTOB:

®opmyiia Nel:
0.10 X Xy j gl Fee 29 x (1,(Tmm

active

]q,Topt )+1)><L (Tmsjq, s},‘q)}

npu =1

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

active
, TAC

e [,TIpUHHUMAET CIEAYIOUIEE 3HAYECHUS:

Tmm}‘1
1, ecnu = 90%
opti,
/Tmm]’-f1 200 \5
Iy(Tmmy, ; Toptj;) = 4 Topt}, - 70% | Tmmf,
—————— | ,ecmu 70 £ ——— < 90%
\ 90% — 70% Topt, ’
\ —1,uHayve
. Tmm] q— OOmas npoJOIDKUTENBHOCT NOAIEpkKaHus MapKeT-MEeHKEpOM JIBYCTOPOHHHX

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

. Topt}fq — OO0mass mpoIODKUTENbHOCT Q-oro KBanTta B j-it ToproBeii neHb mo K-omy
NucTpyMeHTy (M3MepsieTcsi B CEKyHIax);

L] Tmst}‘q— MHUHUMAJIbHAaA (I)aKTI/I‘-ICCKa}I OpOAOJDKUTCIIBHOCTE  MMOAACPIKAHUA MapKeT-

MeHKepOM BYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHHM (PaKTUUECKOU MPOJOIIKUTEILHOCTH
NOJJIEPKAaHUS JIBYCTOPOHHUX KOTHPOBOK IO KaxXAoMy crpaiiky K-oro WHcTpymeHTa,
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yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B TeueHue -oro KBanTa B j-if Toprossiii
JeHb (M3MepseTCs B CEKyH/IaX);

k
L TSj’q

(u3MepsieTcs B CeKyH/1ax);

- MPOAOJDKUTENLHOCTD (-oro KBanrta B J-it ToproBelit geHb nmo K-omy MHCTpyMeHTY

k.j.q
o Fee ./, — CyMMa OupxeBOro cO0opa ¥ KOMHCCHOHHOIO BO3HATIPAXIEHHUs 3a KIMPUHI,

B3UMaemasi ¢ Mapker-meiikepa 1o CeJIKaM, 3aKJIFOUYCHHBIM B TedeHue q-oro Kmanra B j-it
Toproselii nens no k-omy HCTpyMeHTY co CpoKaMu UCIIOJIHEHUS U CTpaikaMy, yKa3aHHBIMU
B mnyHKTe 2.2. Hacrosuled IIporpaMmbl, Ha OCHOBaHMM O€3aJpEecHBIX 3asBOK (3a
UCKJIIOYCHHEM Oe3aJipeCHbIX WHIMKATUBHBIX 3asBOK), MOJAaHHBIX Mapker-meiikepoM Hu
cojiepxamux KoJi(-bl) pazjena perucTpa ydyera mo3uiui, UCIoJib3yeMble TTPU BHIMOJHEHUU
00s13aTebcTB MapkeT-MelKepa B COOTBETCTBHH ¢ HacTosiei [Iporpammoii Ha OCHOBaHUU
3aKJIF0YEHHOT0 ¢ bupikeil joropopa 00 okazaHuM yciayr MapKeT-MeUWKepa, IIPU YCIOBUH, UTO
JaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3a8BOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYROIMM [lapHEIM cenkam®;

e k=1,2, ... — NOpAAKOBBI HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IMyHKTE
1 Hacrostue#t Ilporpammer;
e j=1,2,... — nopsakoBblii HOMep TOProBoro JaHs COOTBETCTBYIOIIETO MECSIIIA;
e (=1,2,... —nopsankosslii HoMep KBaHTa, ykazaHHblil B myHkTe 2.2. HacToswei [Iporpammer,
1, ecnn T > 70y
o Ly(Tmstl,;Tsk,) = Ly(Tmstl,;Tsk) = Ly(Tmstly; Ts,) = { 7 M Tk = 7070
0, uHaue
®opmy.aa Ne2:
z Y ql[max(0; I, (Tmmf ; Topt) ) X (S, — S1) + S1)]| X Lg(Tmstf,; Tsf,)}
k 2 j,q K
npu =1
z ¥ i{[max(0; I, (Tmmf, ; Topts,) X (S, — S1) + S1)] X Ly (Tmstfy ; Tsf )}
k Z1' K ]I'c.l
, T11e
[Tpu g = 1:

e S, —150000 (Cro maThaecsT ThICSY) PyOIIEH;

e S5, —300 000 (Tpucra ThICS4) pyOIEii;

e K ]’-‘_q— KOJINYECTBO CPOKOB MCIIONHEHHA 1O k-omy MHCTpyMmeHTy, mo KoTopomy Mapker-
Melikep B TeueHue q-oro Kanra B j-it ToproBuiii 1eHb 0053aH BBIOIHSTH YCIOBHS MOAEPKAHUS
JIBYCTOPOHHUX KOTHUPOBOK, IPEIYCMOTPEHHBIX B IyHKTe 2.2. Hacrosmed [Iporpammser. Ilpu
ONpENEICHUN KOJIMYECTBA TOProBhIX JHEN COOTBETCTBYIOIIETO MeECAIA, TAKKE YUUTBIBAKOTCS
Toprosble THU, B KOTOPBIE MOJHOCTHIO JIMOO YACTUYHO TOPTU ObUIN MPUOCTAHOBIICHBI.

3.2. Jlnsa ueneir Hacrosmend I[IporpaMmbl NpH oONpeAelicHUH KoiudecTBa TOProBbIX THEH
COOTBETCTBYIOIIIETO MECSI[a, TAK)KE YUUTHIBAIOTCS TOProBhI€ THU, B KOTOPHIE MOTHOCTHIO JTHOO
YAaCTUYHO TOPTH OBLTN MIPHUOCTAHOBJICHBI.

% TepMuH onpe/ieNseTcss B COOTBETCTBUM NPABUIAMH KJIMPUHTA, yTBEPKAEHHBIMH KIIMDHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



4. bupxa Bnpase oTKazaTb MapkeT-MelKepy B IPUCOEINHEHUH K JAHHOH NporpamMmme.



