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

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:

O06o3HaueHue
HNHcTpymenTa

HaumenoBanue MHCcTpyMeHTa

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 py6ms (HeenbHbIH)?

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-Melkepa.

2.1. Jlnsa ompeneneHus mapameTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CISAYIOIINE

IIOHATHA:

Crpsa ABYCTOPOHHUX
KOTHPOBOK

MakCHMajbHas pasHULA MEXIy Jy4lled LCHOM INpEeaJIOKEHUs Ha
MOKYIIKY Y JIy4IllIed [IEHON NPEAIOKEHUS Ha IIPOAAXy IO IOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHUuM MHcTpyMeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHMX KOTHUPOBOK — OIPEAEISETCS  BEIMYMHOM,
HCIIOJIB3YEMOM JUIsl OIpeieIeHus LIeHbl ITHCTpyMeHTa B COOTBETCTBUH
co Crnemuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBACTCS 110
dbopmyne, ykazanHou B myHKTe 2.2.1. Hactosmen [Iporpammel.

JIyuinasg neHa npeaioKeHus

Ha NOKYIIKY

1LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOLLICHUH
HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM o0beMa BceX MOAAHHBIX
9TUM MapkeT-MelKepoM 3asiBOK Ha ITOKYIIKY, LIEHAa KOTOPBIX HE HUXKE
LICHBI IaHHOW 3asBKM, COCTaBIIsieT HE MEHEe MUHHMAaJIbHOIO 00beMa
3asBOK.

Jlydimas 1eHa npeaaoKeHus

Ha IpOJaxKy

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

HVLIHIaSI WHAWKATHUBHAasA
KOTHPOBKA HA MOKVIIKY

VHIUKaTUBHAsA KOTUPOBKA Ha MOKYIIKY, ToAaHHas MapkeTr-meinkepom
B oTHoleHnn MHCcTpyMeHnTa, 00beM KOTOpOid, ¢ yueToM o0bhemMa Bcex
MOJAHHBIX 3TUM MapkeT-MeHKepoM HHAMKATUBHBIX KOTUPOBOK HA
MOKYIIKY, OTpaXarwluux UeHy HMHcTpymeHTa He HHXKE LEHBI,
OTpakaeMOM JaHHOW WHIAWKATUBHOM KOTHPOBKOW, COCTaBJISET HE
MEHee MUHUMAaJIbHOTO 00beMa MHAUKATHBHBIX KOTUPOBOK.

.HV'—IHIaSI HMHAMKATHUBHAsA
KOTHPOBKA Ha MIPOAAXKYy

VHIUKAaTUBHAsA KOTUPOBKA HA MPOJAXKY, MoJaHHas MapkeT-MmeiKkepom
B oTHoeHUH MHCTpyMeHTa, 00beM KOTOpOi, ¢ y4eTOM 00bhemMa BCeX
MOJAHHBIX 3TUM MapkeT-MeHKepoM HHAMKATUBHBIX KOTHPOBOK Ha
NpoAaxy, OTpaXarwllUX IeHy MHCTpymMeHTa HE BbILIE LIEHBI,
OTpakaeMOM JaHHOW WHIWKATUBHOM KOTHPOBKOW, COCTaBJISIET HE
MEHee MUHUMAJIbHOTO 00beMa MHANKATHBHBIX KOTUPOBOK.

! «KpapTajibHblil» ONUUOH Kak OH onpeneneH B CIIMCKe AT, ABJSAIOIIMXCS MOCIEAHMMH [HAMH 3aKIHOUECHHUS
OTIIMOHOB, KOTOpBIH pa3memeH Ha caiite I[TAO MockoBckas bupxka B cetu HMHTEpHET mO azapecy:

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

2 «(HenenbHbIi» ONIMOH Kak OH onpejiesieH B CIIUCKe JaT, SBISIOIUXCS TTOCIEHUMH JIHAMM 3aKITFOUEHHS ONIMOHOB,
KOTOpBIN pa3meleH 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 TE€UEHHE KOTOporo Mapker-
Melikep 00s3aH M0/aBaTh 3asBKU W/WJIM WHAMKATHUBHBIE KOTHPOBKH,
o0o3Havaemblil Kak = 1, 2, ... (rae 1, 2, ... - HOPAAKOBBIA HOMEP
KBanta). [Ipomomkutenbuocts KBanra (TS) uaMepsieTcsi B CEKYHIAX.

O01as npoaOILKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyiie:

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

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

Kstr_put - xomuuectBo crtpaiikoB Huctpymenta tuna PUT mno
Kaxaomy KBaHty.

O011asg TpoJOIKUTENLHOCTD
[MOIEPIKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, ONpesessieMas B CEKyHAax B paMkax oaHoro KBaHrta kak
CyMMapHasi 1O CTpallkaM MpOJOJDKUTENBHOCTh  MOJIePKAHUS
MapkeT-MelKepoM JIBYyCTOPOHHUX KOTUPOBOK OTAEJIBHO 110 KaXA0MY
WHCTpyMEHTY C YYETOM CpOKa UCIIOTHEHUSI.

OO06111as1 IPOIOJKUTENBHOCTD
104U ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
MHJIMKATHUBHBIX KOTUPOBOK Ha
IIOKVIIKY M Ha IIPOJAAXKY
(Tmm'?5)

BEJIMYMHA, OIIpeJeNsieMasl B CEKyH/Iax B paMkax oaHoro KBaHrta kak
CyMMapHass IO CTpaiikaM IpOJO/DKMTEIBHOCTh IOJA4Yu H
OJIHOBPEMEHHOI'0 IOAJEpKaHUs MapKeT-MeMKepOM HHINKaTUBHBIX
KOTUPOBOK Ha IOKYIIKY M Ha IPOJAXy OTACIBHO IO KaXIAOMy
HNHCTpyMEHTY ¢ y4eTOM CpPOKa UCIIOJHEHHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

HNucTpymMeHTY

CpOK HcHojgHeHuss 1o MHCTpymMeHTy, HauMmeHee yJIaleHHbIA OT
ToproBoro ass1, B KOTOPbII OCYLIECTBIISETCS T01a4a U MOAACpKAHUE
JIBYCTOPOHHUX KOTHPOBOK W/WJIM WHAWKATUBHBIX KOTHUPOBOK TIO
nanHoMy MHCTpymeHTy, o603HadaeMblii kak i=Nn (rme n= 1, 2, ... —
NOPSIKOBBIM HOMEP CpoKa ucnoyiHeHus: 1o MHCTpyMeHTy).

Creavioumii 3a OJIrKalim
CDOK VICIIOJIHEHHUS 110

HNHcTpyMeHTY

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

OTYCTHRIA OESPUOJ

Ka.]'[eH,[[apHBIfI MECAILL

Tepmunsl,

He ompeaelieHHble B Hacrosuiel [Iporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JokyMeHTamMu ITAO MockoBckas bupxa (nanee — bupka) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBHM C JCHCTBYIOIUM
3aKoHoaarenbCcTBOM Pocculickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

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

onpezensercs mo ¢opmysie ¢ MOCIEAYIOUUM OKPYIJIEHHEM 10 MHUHHUMAJIbHOTO IIara IIEHbI
HNHcTpymeHTa Mo MpaBUly MATEMaTHUYECKOTO OKPYTJICHUS:

max {a X IV = vega = 100/

Texp—T o
—_; T
365 ’ b%}, rne

KorddunmeHTst MOCTOSIHHBIE BEJIMUMHBI, onpeesnsieMble 1id HCTpyMeHTa B ITyHKTE
aub 2.2.2. nacrosuieit [IporpamMmsl.

IV (X) BMeHeHHas BOJIaTUIILHOCTD ONLIMOHOB I10 CTpaiikaM, B I0JIAX

Vega (X;) UyBCTBUTEIBHOCTD K N3MEHEHUIO BOJIATHIBHOCTH




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

Texp — nata ucnonasenust MucTpymenra,

T — nata pacuera Crpaa AByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-MeUKep BBINMOJIHAET O00s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HHCTpyMEHTOB, KOTOPBIC YKa3aHbI B HIDKCTIPUBEACHHBIX TabmuIiax HaCcTOSIIEro MyHKTA:

Taoauma Nel
VYcenoBus noanepkanus JByCTOPOHHUX KOTUPOBOK 110 Map:KupyeMbIM OIIIMOHAM Ha
(brouepcHbIil KOHTpAKT Ha Kypc nosuap CIIIA - poccuiickuii py0sb (kBapranbHblil) k=1 ¢
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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/N((Texp-T)/365);0,1%} 70% OQ'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*I\*vega*100/((Texp-T)/365):0,1%} 70% ? 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%
Tadauma Ne2

YcnoBus moanepkaHus ABYCTOPOHHUX KOTHPOBOK 110 MapKHPyEeMbIM OINIIMOHAM Ha
(brouepcHbIit KOHTpaKT Ha Kypc nosutap CIIA - poccuiickuit pyosas (HenenbHbIi) K=2 ¢
OnmxKalIMM CpokoM HcTonHeHus 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\V*vega*100/((Texp-T)/365);0,1%} 70% g=1
6 CS+1500 25 | max{0,003*IV*vega*100/\((Texp-T)/365);0,1%} 70% 09:00 MCK
7 CS+2500 25 | max{0,003*IV*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% 70% 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*IV*vega*100/\((Texp-T)/365);0,1%} 70%
12 PUT CS-500 25 | max{0,003*IV*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*IV*vega*100/\((Texp-T)/365);0,1%} 70%
Taoauuma Ne3
VYcnoBus moanepxkanus JByCTOPOHHUX KOTUPOBOK 110 Map:KMpyeMbIM OINIIMOHAM Ha
(proyepcHbIit KOHTpakT Ha Kype goiutap CILA - poccuiickuii pyons (HenenbHbIi) 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*I\VV*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% 09,80'M cK
7 CS+2000 | 25 | max{0,005*IV*vega*100/~((Texp-T)/365):0,1%} 70% gy
8 CS+2500 | 25 | max{0,005*IV*vega*100/~N((Texp-T)/365);0,1%} 70% 20% i 9:00 M&
9 CS+1000 25 | max{0,005*I\V*vega*100/((Texp-T)/365);0,1%} 70% 0 UT C+3
10 CS500 | 25 | max{0,005%1V*vega* 00((Texp-T)/365)0,1%} | __ 70% (UTC+3)
11 CS 25 | max{0,005*I\V*vega*100/V((Texp-T)/365);0,1%} 70%
12 | o7 |_CS-500 25 | max{0,005*I\VV*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*I\V*vega*100/((Texp-T)/365);0,1%} 70%
15 CS-2000 | 25 | max{0,005*I\*vega*100/N((Texp-T)/365):0,1%} 70%
16 CS-2500 | 25 | max{0,005*I\*vega*100/N((Texp-T)/365):0,1%} 70%




2.2.3. bnmxailiM ¥ CIEeIyOIMMA 32 HUM CPOKaMHU HCIONHEHUs WMHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO OJIMDKaiasi W CIEAyIoNe 3a HEH JaThl WCIOJIHEHHUS COOTBETCTBYIOIIETO
HucTpymeHTa, onpeensieMble COTJIacHO CreupUKaIui COOTBETCTRYoIero MHCTpyMeHTa.

2.3. B teuenue (-oro Kanrta Toprosoro maus OtdyeTHOro neproga MapkeT-MeHWKep BIpaBe HE
6onee 3 (Tpex) pa3 He coOJFOAATh OJIMH U3 TAPAMETPOB UCIIOJIHECHHUS 0053aTEIbCTB, YKa3aHHBIX B
nynkte 2.2. Hactosmeil [Iporpammbl B otHomieHuu K-oro MHcTpymeHTa ¢ i-M CpOKOM
ucronHeHus. B cinydae HapyumeHuss B TedyeHue OTYETHOro mHepHoja JAaHHOTO YCIOBHUS IIpU
okazaHuu MapkeT-Meiikepom yciyr 1o k-omy MHCTpyMeHTY, Takue yCIIyTd B OTHOIICHHH BCEX
HNHcTpyMEHTOB, yKa3aHHbIX B MyHKTE 1 Hactosuieit [IporpaMmel, cauTaroTCA HE OKa3aHHBIMM.

3. Bosnarpaxxnenne MapkeT-meiikepa.

3.1. Pazmep BosHarpaxkaeHuss MapkeT-Mmeiikepa 3a BbIIOJHEHHE MapKeT-MelKepoM B TEUCHHE
OtuerHoOrO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIIOBUSX, IPEYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosuieii Ilporpammel, ¢ cobutoieHreM myHkTa 2.3. Hacrosieil [Iporpammel, paBeH cymme
BO3HArpaXXAeHUH, ompeaensieMbix o ¢opmynaM Nel-2 B OTHOUIEHMH KaXKIOW TPYIIBI KOJOB
pas3zena perucrpa ydera MO3ULMHA, MCIOJIb3yEeMbIX NP BBIIOJHEHUH 00s3arenbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuiel IIporpaMMoi Ha OCHOBaHMM 3aKJIFOYEHHOro ¢ bupxen
J0roBopa 00 0Ka3zaHUM YCIIyT MapkeT-Meiikepa. O01muii pa3Mep BO3HArpax1eHuUsl, pPACCUUTAHHOTO
COIIacHO JaHHOMY IyHKTY, orpanuyeH 1 000 000 (OnuH MuIUIMOH) pyOJieli, B OTHOIIEHUH BCEX
MHCTPYMEHTOB:

®opmyJia Nel:
0.10 X X j g1Fee &0 x (1,(Tmmk

active

mig; Topt ) + 1) X Lq (Tmst]kq ; T'si q)}

npu =1

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

active
, TAC

e  [,TIpUHHUMAET CIEAYIOLIEE 3HAYCHUS:

Tmm}‘1
1,ecmn ——— = 90%
Toptj,1
5
T mm]'-f1 700
Iy(Tmmy, ; Toptjy) = 4 Topth, o Tmmf
— ectn 70 < —1'1 <90%
\ 90% — 70% ' ~ Toptf,
\ —1, uHaue
o Tmm] q— OOluast MpOAOIKUTENBHOCT MOJIep)KaHus MapKeT-MeHKepoM J[BYCTOPOHHUX

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

. Topt}fq — OO0mas mpoIoDKUTENbHOCT -oro KBanTta B j-ii ToproBeiii neHb mo K-omy
HNucTpyMeHTy (M3MepsieTcsl B CeKyHIax);

. Tmst}cq— MUHHMaJbHasg (aKkThyeckas MPOJODKUTENBHOCTh TMoAnepkaHus Mapker-

MeHKepOM IBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUEHHM (PaKTUUECKOU MPOJOIKHUTEIbHOCTH
HOJJIEPKAaHUS JIBYCTOPOHHUX KOTHPOBOK IO KaKAOMYy cTpaiiky K-oro HWHcTpymeHTa,
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yKa3aHHOMY B ITyHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Kanra B j-it Toprossiit
JieHb (M3MepseTCsl B CeKyHaxX);

k P o
Ts; 4 - npopomkuTensHocTh g-oro Ksanta B j-it Toproseiii nenb no k-omy HMucTpymenty

(u3MepsieTcsl B CeKYH/1ax);

k.j.q
Fee ;. . — cyMMa OMPXKEBOro cOOpa M KOMHUCCHOHHOIO BO3HArPAXKIEHUS 3a KIMPHHT,

B3UMaemasi ¢ Mapker-meiikepa 1O CAeIKaM, 3aKJIFOUYCHHBIM B TedeHue q-oro Kmanra B j-it
Toproselii nens no k-omy HCTpyMeHTY cO CpoKaMu UCIIOJIHEHUS U CTpaikaMu, yKa3aHHBIMU
B myHKre 2.2. Hacrosuled IIporpaMmbl, Ha OCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKJIIOYCHHEM Oe3aJipeCHbIX WHIMKATUBHBIX 3asBOK), MOJAaHHBIX Mapker-meiikepoM u
coJiepyKaluX Koz(-bl) pa3zesia perucrpa yyeTa Mo3ULuid, UCIIO0Ib3yEMbIE IIPU BBIOJIHEHUN
00s13aTebcTB MapkeT-MelKepa B COOTBETCTBHH ¢ HacTosiei [Iporpammoii Ha OCHOBaHUU
3aKJIFOYEHHOT0 ¢ bupikeil noropopa 00 okazaHuU yciIyr MapKeT-MeWKepa, IpU YCIOBUH, YTO
JaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3a8BOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTRYIoIMM [TapHBIM cenkam®;

e k=1,2, ... — NOpAAKOBBI HOMEP COOTBETCTBYIOIIEr0 VIHCTpyMEeHTa, yKa3aHHOTO B ITYHKTE
1 Hacrostue#t IIporpammer;
e j=1,2,... — nopsakoBblii HOMep TOProBoro JaHs COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsankoBslii HoMep KBaHTa, yka3aHHblil B myHKTe 2.2. HacTosAwel [Iporpammer,
1, ecnn 44 5 70
o Ly(Tmstf,;Tsf,) = Li(Tmstf,;Tsfy) = L,(Tmstf,; Tsf,) = eciu sk, = 070
0, uHaue
®opmy.aa Ne2:
z Y ql[max (0; I,(Tmmf, ; Toptf,) X (S — S1) + S1)| X Ly(Tmstf,; Tsf,)}
k Zjq K
npu =1
z ¥ {[max (0; I, (Tmmf, ; Toptk,) X (S, — S1) + S1)| % Ly (Tmstfy ; Tsfy )}
K YK
, T11e
[Tpu g = 1:

S; — 150 000 (Cto maAThaECAT THICSY) PyOIIEH;
S, —300 000 (Tpucra ThICSTY) pyOIeii;

e K ]’-‘_q— KOJINYECTBO CPOKOB MCIIONHEHHMA TO k-omy MHCTpymeHTy, mo KoTopomy Mapker-
Melikep B TeueHue q-oro Kanra B j-it ToproBuiii 1eHb 0053aH BBIOIHSITH YCIOBHSI OAAEPKAHUS
JIBYCTOPOHHUX KOTHPOBOK, IPEIYCMOTPEHHBIX B IyHKTe 2.2. Hacrosueu [Iporpammsel. Ilpu
ONpENEICHUN KOJIMYECTBA TOProBhIX JHEW COOTBETCTBYIOIIETO MeECSIA, TAKKE YUUTHIBAKOTCSA
Toprossle THU, B KOTOPBIE MTOJHOCTHIO MO0 YACTUYHO TOPTU ObUIN MPUOCTAHOBJICHBI.

3.2.

Hns ueneit Hactosimed IIporpamMmbl mpu ONpeneraeHWH KOJW4decTBa TOProBbIX JHEH

COOTBCTCTBYIOIIICTO MCCAIlA, TAKIKC YUUTBIBAIOTCA TOpPOBLIC AHH, B KOTOPBIC IMOJTHOCTBIO 6o
YaCTUYHO TOPru ObLTH IMPUOCTAaHOBJICHEI.

% TepMuH onpesenseTcss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



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



