IIporpamma Nel «Onuuonbl Ha @K Ha akIUM pOCCUIICKUX IMUTEHTOB»

1. WucTpymeHThl M X 0003HAYEHUSI, B OTHOILIEHUU KOTOPhIX MapkeT-Melikep 00s13aH B X0/1ie
Toprosoit ceccun Ha Cpounom pbiHke [TAO MockoBckas bupska ocyuiecTBisiTh B
COOTBETCTBUU ¢ HacTosiel [Iporpammoii noanep:kanue 1eH u/uim oobemMa TOproB:

O6o3HaueHue
HaumenoBanue MHCcTpyMEHTa
HNHucTtpymenTa
k=1 Map>xupyeMsblii ONLIMOH Ha (PbIOUEPCHBIA KOHTPAKT Ha OOBIKHOBEHHBIE AKIIUU
[TAO «asnpom» (kBapTanbHblii) *
k=2 MapxupyeMsblii ONIMOH Ha (PbHOUEPCHBIH KOHTPAKT Ha OOBIKHOBEHHBIE AKIIUU
ITAO «"a3npom» (MecsuHEI) 2
k=3 Map>kupyeMblii ONLIMOH Ha (PbIOUEPCHBIH KOHTPAKT Ha OOBIKHOBEHHBIE AKIIMU
ITAO «asnpom» (HenenbHEIH) 3
k=4 Map>xupyeMblii ONIKOH Ha (PbIOUEPCHBIA KOHTPAKT HAa OOBIKHOBEHHbIE aKIIUU
ITAO CoepOank (KBapTabHBIi)
k=5 Map:xupyeMsblii ONIINOH Ha (PhIOUEPCHBI KOHTPAKT Ha OOBIKHOBEHHBIE aKIIUU
ITAO Cbepbank (MecsUHBIH)
k=6 Map:xupyeMsblii ONIIMOH Ha (PbIOUEPCHBI KOHTPAKT HAa OOBIKHOBEHHBIE aKIIUU
ITAO Cbepbank (HenenbHbIH)

2. YcnoBus BHIIOTHEHHS 00s13aTenbcTB MapkeT-Meikepa.

2.1. Jlns onpeneneHus: mapaMmeTpoB o0s3aTenbCTB MapkeT-MeiKepa UCIONIb3YIOTCS CIIEIYIOINe

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTHUPOBOK

MaKCUMaJlbHasl pa3HULA MEXKIy Jydlled LEHOW NIPEeIIOKEHHS Ha
MOKYIIKY Y JIy4IlIel [IEHOH NMPEAIOKEHUS Ha MPOJaXy MO MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHUH MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK — OIPEAEISETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS OTpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBHH
co Cremuduxanueir ganHoro VHCTpyMeHTa, U pacCUUTBIBAETCS IO
dbopmyre, ykazanHou B myHKTe 2.2.1. Hactosmei [Iporpammel.

Jlydiias 1esa npeaaoKeHus

Ha MOKVYIIKY

1LI€Ha 3asBKU Ha MOKYIKY, oAaHHOU MapkeT-MelKepoM B OTHOILIEHUH
NuctpymenTa, o0beM KOTOPOH, C yd4eTOM 00beMa BCEX IOJAaHHBIX
3TUM MapkeT-MelKepoM 3asiBOK Ha MOKYIKY, IIE€HAa KOTOPBIX HE HIKE
IIEHbI JTAHHOW 3asBKH, COCTaBJII€T HE MEHEE MHUHUMAIBLHOTO 00beMa
3a51BOK.

JIy4iiag neHa npemioKeHus

Ha IpOJaKy

[IEHA 3asIBKU HA TPOJIAXKy, MOJaHHOW MapKkeT-MeiKepoM B OTHOLIEHUH
WucTpymeHTa, 00beM KOTOPOH, C y4eToM 00beMa BCEeX IMOAaHHBIX
3TUM MapKeT-MeUKepOoM 3adBOK Ha IIPOJIAXKY, [IEHA KOTOPHIX HE BHIIIIE
LIEHbI JAHHOH 3as8BKH, COCTABJISET HE MeHee MHUHHUMAILHOIO 00heMa
3asIBOK.

! «KBapTansHei» onmuoH Kak oH onpejieneH B CIUCKE JIat, SBISIOIIMXCS MOCIEAHAMY JHIMH 3aKITFOUEHHS
OILIMOHOB, KOTOPBIH pa3melieH Ha caiite [IAO MockoBckast bupxka B cetn HTepHeT no aznpecy:

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

2 «MecsTUHBIN» OIIIIMOH KaK OH OIPEACIICH B Crmcke JaT, ABJIAIINNUXCA ITOCICAHUMU THAMU 3aKITFOYCHUA
OTIIIMOHOB, KOTOPKIH pazMenieH Ha caiite [TAO MockoBckast bupka B cetn IHTEpHET 10 aapecy:

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

3 «HepenbHblH» ONIMOH Kak oH onpejeneH B CIMCKe AaT, ABIAIOIMXCS HOCIEAHUMU THAMU 3aKIIFOUCHHUS
OTIIIMOHOB, KOTOPKIH pazMenieH Ha caiite [TAO MockoBckas bupka B cetn IHTEpHET 10 anpecy:

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

nepuoj BpemeHu ToproBoil ceccuu, B TE€UEHHE KOTOporo Mapker-
MeHKep 00s513aH 1MoaBaTh 3asBKH, 0003HaYaeMbli Kak 0= 1, 2, ... (rae
1, 2, ... - nopsakoBeiii Homep KBanra). [IponomxurensHocts KBanTa
(Ts) u3mepsieTcs B CEKyHax.

OO01as TpoaOJLKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crtpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBanry.

OO01mas npoaOILKUTEIBHOCTD
MOAAEPKAHUS IBYCTOPOHHHUX

koTupoBOoK (Tmm)

BEJIMYMHA, ONpesessieMasl B CEKyH1ax B paMkax onHoro KBaHrta kak
CyMMapHasi 10 CTpalikaM HpOJOJDKUTENBHOCTh HOJAEpIKaHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXKI0MY
WHCTpYMEHTY C y4€TOM CPOKa MCIIOJIHEHHS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpOK HcHojgHeHus: 1o MHCTpyMmMeHTy, HauMmeHee yJIaleHHbId OT
ToproBoro AHs, B KOTOPBIA OCYILIECTBIISIETCS T0Aa4a U MOAAEPKaHUE
JBYCTOPOHHUX  KOTHPOBOK 1O  JaHHOMYy  MHcTtpymeHry,
o0o3HavaeMblIit kak i=n (rme N= 1, 2, ... — MOPAAKOBBI HOMEp CpOKa
ucnosHeHus no MHCTpyMeHTy).

Creaviommi 3a OJIMKanmm
CDOK VICIIOJIHEHHUS 110

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

HNucTpyMeHTy
OTYeTHBIN Tepuosa KaJICHAAPHBIN MeCsL]
Step niar cTpaiikoB. 3asaercst bupskeil nepen 3amyckoMm ONIMOHHONW CepUH

N OCTAaCTCA NTOCTOSAHHLIM OO 3KCIIUPAIlUH.

Basucusbrii aktus (U)

basucHebI aktuB THCTpyMEHTa

Tepmunsl,

HC OIIpCACIICHHLIC B HaCTOSIIEH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUIX,

YCTaHOBJIEHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckas bupxka (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKoHoAarenbCcTBOM Poccuniickoit denepanun.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. 3nauenme Cnpsna JBYCTOPOHHHX KOTHPOBOK B 00s3aTenbcTBax Mapker-meikepa
onpenensercs no (opmyiae ¢ MOCIEAYIOIIUM OKpPYIJIEHHEM [0 MHMHHUMAJIBHOTO IIara IeHbI
HNHcTpymMeHTa 110 npaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

axlVserxVegager*100

[Texp—T
365

max{ ;b%}, Toe

Koo unuentsi IIOCTOSIHHBIE BEJTMUMHBI, onpezesieMble Ui HCTpyMeHTa B yHKTE
aub 2.2.2. nacrosuieit [Iporpammsl.
IV (X) BMeHeHHas BOJIaTUIIBHOCTD ONLIMOHOB I10 CTpaiikam, B I0JIAX

Veqa (X;)

LIyBCTBI/ITe.HI:HOCTI: K U3BMCHCHHUIO BOJIATUIIbHOCTHU




KOJIMYCCTBO KAJICHAAPHBIX I[Heﬁ J0 UCITOJIHCHUA I/IHCTPYMGHTa, rac

KonnuecTtBO aHEN 10
ucnonHeHus (Texp— T)

Texp — nata ucnonHenust MucTpymenra,

T — nara pacueta Cnpa/1a IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUKep BBINMOJIHSACT O0S3aTENbCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS
HHCTpyMEHTOB, KOTOPBIC YKa3aHbI B HIDKEITPUBEICHHBIX TAOIUI[aX HACTOSIIETO TyHKTA:

Taoauma Ne 1

YcnoBus noaaep;kanus B reueHue Ksanrta q=1 ABycTOpOHHUX KOTUPOBOK 0 Map:kupyeMbIM
OMIIMOHAM Ha (PbIOYEepPCHBIA KOHTPAKT Ha 0ObIKHOBEHHBIE akiK [TAO «"a3mpom»
k=1 (xBapTaJbHbIi) C OJMKANIIUM U CIACTYIONIMM 3a OJIMKAHIITUM CPOKOM MCIIOJTHEHHSI
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| 1] CS 100 max{0,05*IV*vega*100/((Texp-T)/365); 0,4%}
2 +C2:§0 100 max{0,05*IV*vega*100/N((Texp-T)/365); 0,4%}

| L

3 CALL +c5:(S)O 100 max{0,05*IV*vega*100/N((Texp-T)/365); 0,4%} ’3_?8

| o P2

4 +C7:§0 100 max{0,05*IV*vega*100/N((Texp-T)/365); 0,4%} 5 2

9 9 z

| 5 | CS 100 max{0,05*IV*vega*100/N((Texp-T)/365); 0,4%} 3% 3% § (E)

6 -SSSO 100 max{0,05*IV*vega*100/N((Texp-T)/365); 0,4%} = §

— S
7| PUT -goso 100 max{0,05%1\/*vega*100/y((Texp-T)/365); 0,4%}
8 ?550 100 max {0,05*TV*vega*100/\((Texp-T)/365): 0,4%}

Tadoauma Ne 2

VYcnosus noanepxkanus B TeueHre KBanra q=1 a1ByCTOpOHHMX KOTHPOBOK IT0 MapkupyeMbIM
OIIOHAaM Ha (BIOYEPCHBII KOHTPAKT Ha 00bIKHOBeHHbIC akiuK [TAO «I"a3npom» k=2(MecsiuHblit)
¢ OMMKANIITIM CPOKOM MCTIOJTHCHUS
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1| cs | 100 max{0,035*IV *vega*100/V((Texp-T)/365); 0,4%}
2 +g§o 100 max{0,035*TV*vega*100/((Texp-T)/365); 0,4%}
| cALL |~
3| © +(5:cS)o 100 max{0,035*IV*vega*100/((Texp-T)/365); 0,4%} ® 7
I O
O F
4 +(7:§o 100 max{0,035*IV *vega*100/((Texp-T)/365); 0,4%} 52
0 0 4
5] cs | 100 max{0,035*IV*vega*100/V((Texp-T)/365); 0,4%} % 5% cg 2
6 _(2:550 100 max{0,035*IV*vega*100/((Texp-T)/365); 0,4%} 28
I i
7| PUT (53050 100 max{0,035*IV *vega* 1 00/((Texp-T)/365); 0,4%}
8 %SO 100 max£0,035*1V*vega*100/\((Texp-T)/365); 0,4%}
Taoauna Ne 3

Ycnosus nonaepxxanus B TeueHue KBanra q=1 AByCTOpOHHMX KOTUPOBOK 110 Map:kupyeMbIM
OIIMOHAM Ha (pbIOYEPCHBIN KOHTPAKT Ha 00bIKHOBEeHHBIE akinu [TAO «"azmpom» k=3
(HeenbHBIN) ¢ OIMKAWIIINM CPOKOM HCIIOTTHEHHUS
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1] Cs | 100 max{0,02*TV *vega* 100/ N(( Texp-T)/365); 0,4%}
2 +(2:§0 100 max{0,02*TV*vega*100/V((Texp-T)/365); 0,4%}
| cALL P
3| © w20y | 100 max{0,02*IV *vega*100/((Texp-T)/365); 0,4%} R
| (@]
OF
4 +(7:§0 100 max{0,02*TV*vega*100/V((Texp-T)/365); 0,4%} 52
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5| Cs | 100 max{0,02*IV*vega*100/V((Texp-T)/365); 0,4%} =% 3% § g
6 So | 100 max{0,02*IV *vega*100/((Texp-T)/365); 0,4%} =8
— ]
PUT =
7] PV _(53050 100 max{0,02*TV*vega*100/V((Texp-T)/365); 0,4%}
8 $§o 100 Max{0,02*IV *vega*100/((Texp-T)/365): 0,4%}

Taoauma Ne 4



YcnoBus noaaepxxanus B reueHue Ksanrta =1 aBycTOpOHHUX KOTUPOBOK 110 MapkupyeMbIM

OILIMOHAM Ha (hbIOYEPCHBIN KOHTPAKT Ha 0O0bIKHOBEeHHBIE akiuK 1TAO «Coepbank» k=4
(KBapTaJbHBIN) C OJIMXKAMIIIUM U CICAYIOIIUM 33 OJIMKAUIINM CPOKOM UCIIOJIHCHHMS
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1] CS | 100 max {0,05*IV*vega*100/N((Texp-T)/365); 0,4%}
2 +<23§0 100 max {0,05*IV *vega*100/V((Texp-T)/365): 0,4%}
| cAaLL | cs &
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I S
PUT =
7 oo 1100 | max{0.05¥1V*vega*100N(Texp-T)/365); 0,4%}
8 —;:SSO 100 max{0,0S*IV*vega*100/\/((Texp-T)/365); 0,4%}
Tadauua Ne 5

YcnoBus noaaepxkanus B reueHue KBanrta =1 aABycTOpOHHUX KOTUPOBOK 10 Mapikup
OMIMOHAM Ha (pbrOYepCHBIA KOHTPAKT Ha 0ObIKHOBEeHHbIE akuu [IAO «CoepOank»
(MecsuHBIN) ¢ OIMKAUIIIMM CPOKOM HCITOJIHEHUS
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| 1] CS 100 maX{0,035*IV*vega*lOON((TeXp-T)/SGS); 0,4%}
2 +(2:§0 100 max{0,035*IV *vega*100/V((Texp-T)/365); 0,4%} |
. &
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7 oo 1100 | max{0,035*IV¥vega* 100/(Texp-T)/365); 0.4%}




8 _%Q‘O 100 max{0,035*IV *vega*100/((Texp-T)/365); 0,4%}
Tao6auna Ne 6
YcnoBus noaaepkanus B TeueHue KBanrta =1 1ByCTOPOHHUX KOTHPOBOK I10 MapxmpieMHM
OTIIMOHAM Ha (BIOYEPCHBIN KOHTPAKT Ha 0ObIKHOBeHHBIC akiuu [TAO «Coepbank» K=6
(HemenpHBIN) ¢ OIMKANIIMM CPOKOM HCIIOJHEHHS
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1| cs | 100 max{0,02*IV *vega*100/V((Texp-T)/365); 0,4%}
2 +g§o 100 max{0,02*TV *vega*100/V((Texp-T)/365); 0,4%}
| cALL PR
3| © +(5:c8)o 100 max{0,02*IV*vega*100/V((Texp-T)/365); 0,4%} &
. O
O F
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5| Ccs | 100 max{0,02*IV *vega*100/V((Texp-T)/365); 0,4%} % 5% ‘; S
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PUT =
7| PY -goso 100 max{0,02*TV *vega*100/V((Texp-T)/365); 0,4%}
8 5550 100 max{0,02*TV *vega*100/V((Texp-T)/365); 0,4%}

2.2.3. bnnxailiiuM ¥ CleayIUMU 32 HUM CpOKaMHu HCTONHEeHUus MHCTpyMeHTa mpu3HaroTCs
COOTBETCTBEHHO ONMKailllasi W CIEAyIoIIMe 3a HEeW JaThl HCIOIHEHUS COOTBETCTBYIOIIETO
HNHucTpymenTa, onpeensieMble COTIIacHO creupuKaIuyu COOTBETCTBYOIIEro MucTpymenra.

2.3. B reuenne OtyerHoro nepuoaa Mcnonuurenu Bipase He Oosee 5 (MTh) pa3 He UCTIOIHSATH B
TedeHue Kaxjaoro q-ro Keanra kaxnoro ToproBoro gHs o0s3aTenbcTBa B OTHOIIEHHUU K-0ro
HHucTpymMeHTa ¢ 1-bIM CPOKOM UCHIOJTHEHHS, YKa3aHHOTO B IyHKTe 2.2. HacTosmel [Iporpammel. B
Cy4yae HapylleHHs B TedeHre OT4eTHOro nmepuojia JaHHOIO YCIOBHUS NPH OKazaHuM Mapker-
MelikepoM yciryT 1o k-omy UHCcTpyMeHTyY B TeueHue q-oro KBanta ToproBoro gHsi B OTHOIICHUN
mo6oil u3 cepuil MHCTpymeHTa, Takue YCIyrM B TedeHHe q-oro KBaHTa B OTHOILEHHUH
COOTBETCTBYIOLIETO THCTpyMEHTa CUUTAIOTCS HE OKa3aHHBIMU.

3. Bo3narpaxaenue McnioaHurenei.

3.1 Pasmep Bo3HarpaxnaeHus lcnonHurened 3a BbINOJIHEHHE VICIIONHUTENSIMU B TEUYEHHE
OtuetHoTO Nepuoza o0s3arenscTB McnonnuTenei Ha ycIoBUsIX, MPEAYCMOTPEHHBIX TyHKTaMH 1-
2 nacrosieit IIporpammel, ¢ cobmoaenreM nmyHkTa 2.3. Hactosuei [IporpaMmel, paBeH cymme
BO3HarpaxaeHui, onpenensieMsix mo @opmymnam Nel u Ne2 B OTHOIIEHMH KaXA0W IPyIIIbI KOJIOB
paszena perucrpa ydera IMO3UIMHA, MCIOIb3YEMbIX INPH BBIIOJHEHUH 00s3aTenbCcTB Mapker-
MeliKkepa B COOTBETCTBUM ¢ HacTosimel [IporpaMmoii Ha OCHOBaHMM 3aKJIIOUYEHHOrO ¢ bupikeit
JIOTOBOpa 00 OKa3aHUU YCIIyT MapKeT-MeuKepa.
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025 X T q{Fee giifye X (Ig(Tmmfy; Toptfy) + 1) x Ly (Tmstfy; Tsfy )},

rae

° Iq‘inI/IHI/IMaCT CICAYIOIICC 3HAYCHU !

( T mm}‘q
1, ecun — > 85%
opt’
ja
5
/ Tmm” 75‘V\
—_— | ,ECJH/I75%S—<85%
\ 5% —75% Toptjq
\ —1, uHayve
° Tmm]’-fq— OO0mast mpoOJDKUTEIRHOCTh TOANepKaHusT MapkeT-MeHKepoM JIBYCTOPOHHUX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toprosbii nens mo k-omy MHcTpymeHTy
(u3mepsieTcs B CEKYHAAX);

o Topt}fq — OO0mas npoxoDKUTENbHOCT Q-oro KBanrta B J-it ToproBeiii neHb mo K-omy
HHCcTpyMEHTY (M3MepsieTCsl B CeKYHIAx);

o Tmst}‘q— MHWHUMAJIbHAasA (I)aKTI/I‘IeCKaH IpOAOJDKHUTCIIBHOCTE  IMMOAJACPIKAHUA MapKeT-

MEMKEpOM JIBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAYCHUH (PaKTHUECKOU MPOAOIDKUTEILHOCTH
HOJJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro WMHcrpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JIeHb (U3MepseTCs B CeKyH/1aX);

K P .
e Tsj, — NPOJOIKUTENLHOCTE §-oro KBanta B j-ii Toproseiii nenb no k-omy UHcTpymenty

(u3mepsieTcs B CEKyHAAX);

k.j.aq
L4 Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa N KOMHCCHUOHHOI'O BO3HArpaKJACHUA 3a KIIMPUHT,

B3UMaeMas ¢ MapkeT-meiikepa 1Mo caenkaM, 3aKJIIOUeHHBIM B TeueHue q-oro KBaHrta B j-ii
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaikaMy, yKa3aHHBIMU
B myHKTe 2.2. Hacrosmel [Iporpammel, Ha OCHOBaHUM O€3aJPECHBIX 3asABOK, MOJAHHBIX
Mapker-MelikepoM U COAepKalIuX KOA(-bI) pasziena perucrpa ydera IMO3UIIHH,
WCIIOJIb3YEMbI€ TIPH  BBITIOJIHEHUH 0053aTenbcTB  MapkeT-Melikepa B COOTBETCTBHH C
HacTosmeil [IporpamMmmoil Ha ocHOBaHUM 3akitoueHHOTO ¢ bupskeit JoroBopa 00 okazaHUU
yCIyr MapKeT-MeWKepa, Ipu YCIOBHUM, YTO JAHHBIE 3asBKH 3aperucTpUpOBaHbl B Peectpe
3asBOK ¢ OOJNBIIMMU HOMEpPaMH, YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asSBOK IO
cooTBeTCTBYIOIUM [lapHbIM caenkam?;

e k=1,2, ... — NOPSIIKOBBII HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 macrosmei [Iporpammer;
e j=1,2,... —nopsakoBblii HOMep TOProBoro IHs COOTBETCTBYIONIETO MECSIIA;
e (=1,2,... - nopsakoBbiii HoMep KBaHTa, yka3aHHbIN B myHKTe 2.2. Hactosmed [IporpaMMel.
1 ecan T > 759

K\ _ k . kY _ , €CJIN 0

] q(Tms g sj,q) = Ll(Tmstj,1 ,Tsj,l) = Tsf,
0, uHaue

! Tepmun onpenensieTcst B COOTBETCTBUM NPABMIIAMH KIIMPHHTA, yTBEPKAEHHBIMU KIIMPUHTOBBIM LIEHTPOM H
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



®opmyaa Ne2:
Ykjq {[max(O; I, (Tmm]’-fq ; Topt}"q) X (S, —8)+ Sl)] X Lg (Tmst}fq ; Ts}fq)}

Xkjq K}C_q

npu =1

Zk,j{[maX(O; Il(Tmm]’-f1 ; Topt}fl) X (S, —851) + Sl)] X Ll(Tmst}f1 ; Ts}fl)}
Zk,j K]I'c.l

, TIE

g k=1,4:

e S;1-35000 (TpuauaTs nsaTh ThicsY) pyOIIeii;

e S,-70000 (Cembaecar Thicsd) pyoIeit;

s k=2,5,
e S;— 25000 (IBaauars OATh THICAY) pyoOueit;

e S,-50000 (ITaTbaecar ThicsaY) PyoOIIeii;

s k=3,6
e S;-50000 (ITarbaecsr Thicad) py6iieii;
e S;-100 000 (Cro ThICSY) pybnEi;

e K ]'-‘_q— KOJIMYECTBO CPOKOB HCHOJHEHHs mo k-omy MHcTpyMmeHTy, mo koTtopomy Mapker-
Mmeiikep B TeueHue g-oro Ksanta B j-ii ToproBblii JeHb 00s3aH BBIIOJHATH YCJIOBHUS
NOJJIEPKaHUS JABYCTOPOHHUX KOTHUPOBOK, MPEIyCMOTPEHHBIX B IyHKTE 2.2. HACTOsIIEH
IIporpammel. IIpu onpeneneHun kommyectBa TOProBBIX JTHEW COOTBETCTBYIOLLIETO MECSALA,
TaK)K€ Y4YUTBHIBAIOTCS TOpProBble THU, B KOTOPHIE MOJHOCTHIO JUOO YACTUUHO TOPIH ObLIM
IIPUOCTAHOBIICHBI.

3.2. HpI/I OIIPCACIICHUN KOJMUYCCTBA TOpFOBBIX I[Heﬁ COOTBCTCTBYIOLICTO MCECALA, TaKKE
YUUTBIBAIOTCSA TOpFOBI)IC AHHU, B KOTOPBIC TIIOJHOCTBHIO 00 YacTHYHO TOpTH ObLIN
MMPUOCTAaHOBJICHBI.

4. bupyka BrpaBe 0TKa3zaThb MapkeT-Meiikepy B IpHCOeIMHEHNH K HacTosmel [Iporpamme.



