IIporpamma Nel «@brovepcensl Ha HeTh BpIHT M npupoaHbIi ras I'enpn Xao»

1. MHCTpyMEHTHI U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiecTBIATh B COOTBETCTBUU
¢ Hacrosmed [Iporpammoii moanepkaHue IeH W/WIKM 00beMa TOPrOB MPOU3BOTHBIMU
(UHAHCOBBIMU MHCTPYMEHTAMU:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
HNHctpymenTa
k=1 ®brouepcHbI KOHTPAKT HA HEPTH BpaHT
k=2 ®brouepCHBIN KOHTPAKT HA HEPTH BpaHT (MHUHM)
k=3 dprouepCHBI KOHTPAKT HA MPUPOIHBIN ra3 ['enpu Xad
k=4 ®brouepcHBI KOHTPAKT HA MPUPOAHBIH ra3 ['erpu Xad (MUKpO)

2. YcnoBus BBITIOJIHEHUS 00s13aTeNIbCTB MapkeT-melikepa.

2.1. Ina ompeneneHusi mapaMeTpoB 00s3aTenbcTB MapKkeT-Meikepa UCIOIB3YIOTCS CIEAYIOIINe
TIOHSITHSI:

CHDSI[ ABYCTOPOHHUX MaKCHUMaJibHas pa3Hulla MCKAY nqueﬁ HGHOﬁ MNpCIJIOKCHUA
KOTHUPOBOK Ha IOKYIIKY U JIy‘IHIGfI IIGHOIZ MMPEAIOKCHUA Ha MMPOJaxKy IO

NOJaHHbIM  MapkeTr-MelikepoM 3asBKaM B  OTHOIICHUU
WuctpymenTa. 3nauenue Crpsja ABYCTOPOHHUX KOTHPOBOK
onpezensercs no popmyne: Spreadvm = a*SPi|, rae:

a, MOCTOsIHAsI BEJIMUMHA, onpenensemas uist IHcTpymeHTa B
nyHkre 2.2.1. Hacrosmei [Iporpammer;

SPi — Pacuernas nena HWHcTpymeHTa ¢ I-BIM CpPOKOM
UCIIOJIHEHUS,  ONpelelieHHas 1o  uroram  JlHeBHOMU
KJIIMPUHTOBOW CECCUU (ITPOMEKYTOUHOTO KIUPUHTA).
3nauenue Copaga ABYCTOPOHHHMX KOTHPOBOK M3MEpSETCS B
eIMHULIAX U3MepeHus LeHbl MHCTpyMeHTa B COOTBETCTBUU C
ero Crenugukanmen.

Jlydmas nieHa npeutoKeHusl | 1IeHa 3asABKM Ha MOKYIIKYy, ITOAAHHOW MapkeTr-MeukepoM B
Ha MOKYIKY oTHomeHnu MHCcTpyMeHTa, 00beM KOTOPOHA, ¢ ydeToM o0beMa
BCEX MOJAHHBIX ’TUM MapkeT-MelKepoM 3asiBOK Ha MOKYTIKY,
1IeHa KOTOPBIX HE HHMIKE LIEHBI JAHHOW 3asBKH, COCTABIISET HE
MeHee MMHUMAJIbHOTO 00beMa 3asIBOK.

Jlyuiias nieHa npe/uloKEeHHsl | LIeHa 3asBKHM Ha MPOJaxy, NMOJAAHHONM MapkeT-MeHKkepoMm B
Ha IPOJIAXKy oTHoueHuu MucTpyMeHTa, 00beM KOTOPOi, C y4eTOM 00bema
BCEX MOJIAHHBIX 3TUM MapKkeT-MeMKepoM 3asiBOK Ha POJIAXKY,
1IeHa KOTOPBIX HE BBIIIE [IEHbI JAHHOW 3asiBKU, COCTAaBIISIET HE
MEHee MUHMMAJIBHOTO 00beMa 3asIBOK.

KBanT IIeproJl BpeMeHH TOproBoi cecCuu, B TEYUEHHE KOTOPOTO
Mapxket-melikep 00s3aH 10J1aBaTh 3asiBKH, 0003HaUYaeMbIi
Kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[TponomxkurenpHocTh KBanTa (TS) m3mepsieTcsi B CeKyHIax.

bivxkallmit cpok CPOK MCHOJIHEHHs 10 HCTpyMEHTY, HauMEHee yIAJICHHBIN

UCIIOJIHEHUSA 110 oT Toprosoro s, B KOTOPBIN OCYLIECTBIAETCS

HHc €HT Mo/ /IepKaHue 1eH N0 TaHHOMY MHCTpyMeHTy,
o0o3HavaeMsblit Kak =N (rae N=1, 2, ... — MOPSAKOBBIN

HOMED CpOKa UCTIOTHEHUs 10 MIHCTpyMeHTY).




Creaviolmmi 3a OJnKxalim

CPOK UCIIOJHEHUS IO
HNHCcTpyMeHTY

CPOK UCHOJIHEHHU 110 HCTpYyMEHTY, OpeaensieMbli 110

dopmyie: i=n+1

OTYEeTHRIN IIEPUOTT

KaJICHJTAPHBIA MECSII]

Tepmunsl,

He ompeaeleHHble B Hacrosuiel IIporpamme,

HUCIIOJIB3YKOTCA B 3HAYCHUAX,

YCTaHOBJICHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckast bupka (manee — bupka) u HKO
HKII (AO), a mpu OTCYyTCTBUM TaKOBbIX TEPMHHOB — B COOTBETCTBHUM C JEHCTBYIOILUM
3aKkoHoJaTenbcTBOM Poccuiickont denepanuu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. Mapker-MeHKep BBINMOJIHSACT OO0s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOTHEHUS
HMHCTpyMEHTOB, KOTOPBIC YKa3aHbI B HIDKEIPUBEICHHBIX TabmuIiax HaCTOSAIIETO MyHKTA!

Taoauma Ne 1

Ycnosus noaaepxanus B reuenne Ksantos =1,2,3 1BycTOPOHHUX KOTHPOBOK IO

dproyepcHOMY KOHTpakTy Ha HehTh BpanT k=1

[TapameTpsl 00s3aTEIILCTB
Mapxker-melnikepa

[Tepasiit cpok ucnonHenus (i=1)

Bech nepuop obparieHust

Bpewms nauana KBanra —
Bpewms okoHuanus

KBanTa
1.Cpa IBYCTOPOHHUX q=1:
KOTHPOBOK (M3MepseTCs B a*SPi, re a = 0,14% 09:00 MCK (UTC+3)
eIMHUIIAX U3MEPEHUS 1ICHBI B
HNHucTpyMeHTa B COOTBETCTBUU C )
ero Crenudukanmeii) 10:00 M§§2(UTC+3)
2. MuHUManbHbINA 00BEM 3a5BOK 50 e
(u3mepsieTcs B KOHTPAKTAax) 10:00 MCK (UTC+3)
3. MunuMabHast 18:50 MCK (UTC+3)
MIPOJIOIHKUTEILHOCTD 75 q =3:

NOJIeP>KaHus IBYCTOPOHHUX
KOTHUPOBOK (13MepsieTcs B % OT
npojopkuTensHoctu KBanra)

19:05 MCK (UTC+3)

23:50 MCK (UTC+3)

Taoauna Ne 2

YcnoBus noanepxanus B redenne KBantos =1,2,3 1BycTOPOHHUX KOTHPOBOK IO
dprouepcHOMY KOHTpakTy Ha HedTh BpanT k=1

[TapameTpsl 00s13aTE€HCTB
Mapxker-melikepa

Bropoii cpok ucnonuenust (i=2)

Becs nepuoa obpatienus

Bpewms nauana KBanTa —
Bpewmst okoHuaHus

KBanrta
1.Cipa IBYCTOPOHHUX q=1:
KOTHPOBOK (M3MEpACTCA B a*SPi, re a = 0,18% 09:00 MCK (UTC+3)
eIMHHIIAX U3MEPCHUS IIEHBI B
NHCTpyMeHTa B COOTBETCTBHH C _
ero Crerndukanueii) 10:00 M§§2(UTC+3)
2. MuHUMAaIJTbHBIN 00bEM 3asIBOK 50 -
(M3MepseTCS B KOHTPAKTAX ) 10:00 MCK (UTC+3)
3. MuHumainbHast _ -
POIOJKUTEBHOCTD 75 18:50 MCK (UTC+3)
HOJJIEPXKAHUS TBYCTOPOHHUX q=3:

KOTHUPOBOK (u3MepsieTcs B % OT
npojomkuTenbHocTH KBaHTa)

19:05 MCK (UTC+3)




23:50 MCK (UTC+3)

Tao6auna Ne 3

Ycnosus noanepkanus B TeueHue Ksantos =1,2,3 1ByCTOPOHHUX KOTHPOBOK IO

dprouepcHOMY KOHTpakTy Ha HehTh bpanT k=1

[TapameTpsl 00s13aTENBLCTB
Mapket-melikepa

Tpernii cpok ucnonnenus (i=3)

Bech nepuop obparienust

Bpewms nauana KBanra —
Bpems okonuanus

KBanTa
1.Cpa IBYCTOPOHHUX g=1:
KOTHPOBOK (M3MepsieTcs B a*SPi, re a = 0,2% 09:00 MCK (UTC+3)
SAMHHIIAX U3MEPECHUS [[SHBI B
HHCcTpyMEeHTa B COOTBETCTBUU C )
ero Crnernudukaiueii) 10:00 M§I_<2(_UTC+3)
2. MuHuMaIbHbII 00bEeM 3asIBOK 50 =
(u3MepsieTcs B KOHTPAKTax) 10:00 MCK (UTC+3)
3. MunuMabHast 18:50 MCK (UTC+3)
POJIOJDKUTEILHOCTD 75 q=3:

NOJJIEP>KaHUS IBYCTOPOHHHUX
KOTHUPOBOK (u3Mepsiercs B % OT
npoaomkuTenbHocTH KBanTa)

19:05 MCK (UTC+3)

23:50 MCK (UTC+3)

Taoauuma Ne 4

Ycnosus noanepxkanus B reueHne Kpantos =1,2,3 1BycTOPOHHUX KOTHPOBOK IO
dprouepcHOMY KOHTpaKTy Ha HedTh BpauT (MuHM) K=2

[TapameTpsl 00513aTENBCTB
Mapxker-Melnikepa

[Tepesiit cpok ucnonHenus (i=1)

Becs nepuoa obpatieHus

Bpewmst Hauana KBanra —
Bpems okoHuaHus

KBanrta
1.Crpaa 1ByCTOPOHHHX gq-=1:
KOTHPOBOK (M3MepsieTcs B a*SPi, re a = 0,14% 09:00 MCK (UTC+3)
€IMHUIaX U3MEPEHUs LIEHBI B
WNHCTpyMeHTa B COOTBETCTBUH € )
ero Crneuudukameii) 10:00 MC§2(UTC+3)
2. MuHMManbHBIN 00BEM 3aBOK 500 ) q=c
(u3MepsieTcs B KOHTPAKTaXx) 10:00 MCK (UTC+3)
3. MuHuManbHas 18:50 MCK (UTC+3)
POIOJKUTEIBHOCTD 75 q =3:

MOJAIepkKaHUs JBYCTOPOHHUX
KOTHUPOBOK (u3MepsieTcs B % OT
npojomkuTenbHocTH KBaHTa)

19:05 MCK (UTC+3)

23:50 MCK (UTC+3)




Taoauma Ne 5

YcnoBus nonaepkanus B TeueHre KBanros =1,2,3 1ByCTOPOHHUX KOTUPOBOK I10
dproYepcHOMY KOHTPAKTY Ha npupoiublii ra3 ['enpu Xad k=3

[TapameTpsl 00s13aTENBLCTB
Mapket-melikepa

[Tepesiit cpok ucnonHenus (i=1)

Bpewms nauana KBanra —

Bech nepuop obparienust

Bpewms okonuanus

KBanTa
1.Crpaa 1ByCTOPOHHUX gq-=1:
KOTHUPOBOK (M3MepsieTcs B a*SPi, re a = 0,3% 09:00 MCK (UTC+3)
eAMHUIIAX U3MEPEHHUS LIEHBI B
HNHucTpymMeHTa B COOTBETCTBUU C )
ero Crienudukanmeii) 10:00 MC§2<UTC+3)
2. MuHMMaIbHBIN 00beM 3asIBOK 100 ) q=c
(u3MepsieTcss B KOHTPAKTax ) 10:00 MCK (UTC+3)
3. MunuMainbsHast 18:50 MCK (UTC+3)
MPOJOHKUTEIHLHOCTD 75 q =3:

NOJJIEP>KaHUS IBYCTOPOHHHUX
KOTHUPOBOK (u3Mepsiercs B % OT
npoaonkuTenbHocTH KBanTa)

19:05 MCK (UTC+3)

23:50 MCK (UTC+3)

Taoauna Ne 6

YcnoBus noaaepxanus B reuenne Kpantos =1,2,3 1BycTOPOHHUX KOTUPOBOK 110
dproYepcCHOMY KOHTPAKTY Ha npupoiublii ra3 ['enpu Xad k=3

[TapameTpsl 00s13aTE€HCTB
Mapxker-merikepa

Bropoit cpok ucnonnenus (1=2)

Becs nepuoa obpatieHus

Bpewms nauana KBanra —
Bpewmst okoHuaHus

KBanra
1.Crpaa 1BYCTOPOHHHX gq-=1:
KOTUPOBOK (M3MepseTcs B a*SPi. rie a = 0,35% 09:00 MCK (UTC+3)
€IMHUIIaX U3MEPEHUs LIEHBI B
HMHCcTpyMeHTa B COOTBETCTBUH C )
ero Criemmdnxane) 10:00 Mcgz(_UTC+3)
2. MuHMManbHBIN 00BEM 3asIBOK 100 _ q=c
(u3mepsieTcs B KOHTPAKTax) 10:00 MCK (UTC+3)
3. MunuMabHast 18:50 MCK (UTC+3)
IPOIOJIKUTEIBHOCTD 75 q =3:

MOI/ICPKaHUS JIBYCTOPOHHHUX
KOTHUPOBOK (u3Mepsiercs B % oT
MPOIOJDKUTENbHOCTH KBaHTa)

19:05 MCK (UTC+3)

23:50 MCK (UTC+3)

Taoauna Ne 7

YcnoBus noanepxanus B Tedeane KBantos =1,2,3 1BycTOPOHHUX KOTHPOBOK IO
dproYepcHOMY KOHTPAKTy Ha npupoHbli ra3 ['enpu Xad k=3

[TapameTpsl 00s13aTE€THCTB
Mapker-Mernkepa

Tperuit cpok ucnonuenus (i=3)

Bpewms nauana KBanTa —




Bech nepuop obparieHus

Bpewmst okoHuanus

KBanTa
1.Cipa IBYCTOPOHHUX g=1:
KOTHPOBOK (M3MepsieTCs B a*SPi, rie a = 0,4% 09:00 MCK (UTC+3)
SMHMIIAX U3MEPECHUS [[EHBI B
HHCcTpyMeHTa B COOTBETCTBUU C )
ero Crnernudukaimeii) 10:00 MqCI_<2(_UTC+3)
2. MUHUMaITbHBIN 00bEM 3a5BOK 100 =
(u3MepsieTcs B KOHTPAKTax) 10:00 MCK (UTC+3)
3. MuHuMabHas 18:50 MCK (UTC+3)
POIOJDKUTEITBHOCTD 75 q=3:

MOJJICP>KaHUS IBYCTOPOHHUX
KOTHUPOBOK (u3Mepsiercs B % OT
npoaopkuTenbHocTu KBanra)

19:05 MCK (UTC+3)

23:50 MCK (UTC+3)

Taoauna Ne 8

Ycnosus noaaepxanus B reuenue Kpantos =1,2,3 1BycTOPOHHUX KOTUPOBOK 110
dproYepcHOMY KOHTPAKTY Ha npupoublii ra3 ['enpu Xab (mukpo) k=4

[TapameTpsl 00s13aTENBCTB
MapkeTt-meiikepa

[Tepesiit cpok ucnonHenus (i=1)

Bech niepuop oOpameHus

Bpems nauana Kanrta —
Bpems okonuanus

KBanta
1.Cripa1 IBYCTOPOHHUX g=1:
KOTHUPOBOK (M3MEPSICTCS B a*SPi, re a = 0,3% 09:00 MCK (UTC+3)
SAMHHIIAX U3MEPCHHUS [ICHBI B
WHCcTpyMEeHTa B COOTBETCTBUU C .
ero Crnenudukaiueii) 10:00 M§I_<2(_UTC+3)
2. MUHUMAaJIBHBIA 00BEM 3as1BOK =
(u3MmepsieTcs B KOHTPAKTax) 10000 10:00 MCK (UTC+3)
3. MunuManbHast 18:50 MCK (UTC+3)
MPOJOTHKUTETHLHOCTD 75 q=3:

MOJAJIepKaHUs JBYCTOPOHHUX
KOTHUPOBOK (u3MepsieTcs B % OT
npojomkuTenbHocTH KBaHTa)

19:05 MCK (UTC+3)

23:50 MCK (UTC+3)

2.2.2. TlepBbIM, BTOPBIM U CICAYIOIIMMH 32 HUMH cpokamu ucnoiHeHus (i) Mucrpymenra K=1
NPU3HAIOTCS COOTBETCTBEHHO Oiipkaifimass W cilenyromue 3a HeH JaThl  WCTOJTHEHUS
cooTBeTcTBYMOLIEro HCTpyMeHTa, olpeesisieMble COTJIacHO crelu(uKaliuy COOTBETCTBYIOIIETO
HNHcTpymeHTa.

2.3. B Teuenne OtuerHoro nepuoja Mapker-melikep BiipaBe He Oosiee 7 (ceMu) pa3 He UCTIOJIHATh
B TeyeHue kaxaoro q-ro Ksanra xaxnoro ToproBoro aHsi o0si3aTenbcTBa B OTHOIIEHUH K-0r0
WNHcTpyMeHTa, yka3aHHbIe Tabaumax myHkTa 2.2. Hactose [IporpaMmel

3. Bo3narpaxaenne Mapker-menkepa.

3.1. Pazmep Bo3HarpaxaeHus MapkeT-Melikepa 3a BbIIIOJIHEHUE MapKkeT-MeMKEpOM B TEUEHUE
OTtuetHoOTO Nepuoja 06s13aTesbeTB MapkeT-Melikepa Ha YCIOBUSIX, TPEAYCMOTPEHHBIX MYHKTaMHU
1-2 nacrosieit [Iporpammel, paBeH cyMMe BO3HArpaXxaeHui, onpeaesseMbix no popmymnam Nel -
2 B OTHOIICHWHW KKIOW TPYMITBI KOJOB pa3ieNia PerucTpa yueTa MO3HUIHN, HCIOIb3yEeMbIX TPH
BBITTOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosieid IIporpammoii Ha

5



OCHOBAaHMHU 3aKJIIOUEHHOTO ¢ bupkelt moroBopa 00 okazaHHM YCIyr MapkeT-merkepa. OOmmii
pasMep BO3HArpaKIEHHUS, PACCUMTAHHOIO COTJIaCHO AaHHOMY TyHKTY, orpanuueH 1 000 000
(omanM MwoHOM) pyOnel, B otHomeHun K=1 u k=2 Wucrpymenta u 1000 000 (omHum
MUILTHOHOM) pyOutei, B oTHomrenun K=3 u k=4 Muctpymenra;

®opmyaa Nel:

0,35 X XqjkiFee KLia (Iq,l-(Pcfj{zi; Pcnjl-f;;) + 1), roe

active
® Iq‘iMO)KeT IIPpUHHUMATh CICAYIOIINEC 3HAYCHUS !
k,i
1, eciu Pcfj; > 85%

Iy (Pcf Jk; Pcn jk,;) = (E;c;/j‘; _Ppcnk%)
L o—Pcn

ki k,i
g ’ 0
, €CJIN Pcn]‘q < PCf]., < 85%

—1, uHaye

kij.q
o Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa U KOMHCCHOHHOI'O BO3HArpa>XACHHUA 3a KIUPUHT,

B3UMaeMasi ¢ MapkeT-Melikepa IO CJelKaM, 3aKJIIOYeHHbIM B TeueHue q-oro Kpanrta B j-i
Toproselii fenb o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOTHEHHS HA OCHOBAaHHUHU 0€3aPECHBIX
3asBOK, IOJJaHHBIX MapKeT-MeHKepOoM U COoZIeprKallluM KOJI(-bl) pa3JieNa perucTpa yyera no3uiui,
UCTIOJIb3yEMbIE MTPH BBHIIOTHEHUN 00s3aTelIbCTB MapKeT-Meikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoii Ha OCHOBaHUH 3aKJIIOYEHHOTO ¢ bupxkeil moroBopa 06 okazanuu yciyr Mapker-
Melikepa, IpU yCIOBHUM, YTO JaHHBIE 3asBKM 3aperucTpupoBaHbl B PeecTpe 3adBOK ¢ 0OJIbLIIMMU
HOMEpaMH, YEM HOMEPA COOTBETCTBYIOIIUX BCTPEYHBIX 3asBOK M0 COOTBETCTBYOIMUM [lapHbIM
CleKam?;

Pcf X!

14— (hakTryeckas MpoIOKUTENBHOCTD MOAJIEpKaHud MapkeT-MeiKepoM B TEUCHHE (-
oro KBanra B j-it ToproBerii aenp /I[BycTopoHHUX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIIOJTHEHMS Ha YCIIOBUAX, YKa3aHHBIX B NyHKTE 2.2. Hactosmeln [Iporpammer (B % ot
npoaopkuTensbHoctu KBanra);

Ren’
. 19 — MUHMMaNBHAS MIPOIOJDKATEIBHOCTD NOAIEpKaHUsT MapkeT-MelKepoM B TeUEHUE (-
oro KBanra B j-if Toprosslii aeHb /IBycTOpoHHUX KOTHPOBOK o k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIOJHEHHs Ha YCIOBUAX, YKa3aHHBIX B NMyHKTE 2.2. Hactosiel [Iporpammer (B % ot
npoaosKUTeabHOCTH KBaHTa);

e k=1, 2, 3 - nopsiakoBbIlii HOMEpP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHBIN B MyHKTE |
Hacrosen [IporpamMmsr;

e i=1,2,... — OPSIKOBBI HOMEP COOTBETCTBYIOIIETO CPOKA UCTIOTHEHUS, YKa3aHHBIH B TyHKTE
1 nacrosmieit [Iporpammer;

e j=1,2,... - nopsaakoBeiii HOMEep TOProBOro JHS COOTBETCTBYIOLIETO MECSAIIa,

e (=1,2,... - nopsakosbiii Homep KBaHTa, yka3aHHbIN B yHKTe 2.2. Hactosuie [IporpamMmst.
®opmyaa Ne2:

s k=1,2:

! Tepmun onpesiensercss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



Ykjiai [max(0; Ig ((Peff%); Penfy) X (S, — S1) + 51)]
k
Zk'j’q K],q X Z

, TJIe:

S1 1 Sz mpUHUMAIOT CIeIyONIUe 3HAUYCHHS:

e S, —250 000 (/IBecTr mATHAECAT THICAY) PYOIICiH;
e S, —500 000 (ITsaTbcot THICSY) pyOIIEH;

e 7 — cymmapHoe konndecTBo K, ykazanubix B myHkte 1 Hactosiei [Tporpamwmel, rae K=1,2;

e K ]’-fq — KOJIMYECTBO CPOKOB MCIOJIHEHHS 110 HHCTpYMeHTaM K=1 u K=2, mo kotopsim MapkeT-

Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHs 00s13aH BBIITOTHATH YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTUPOBOK, MPENYCMOTPEHHBIX B MNyHKTe 2.2. Hactosiumed [Iporpammsl. [lpu
OTIpeNIeICHNH KOJIMYECTBA CPOKOB HCIONHEHHA MO k-my WHCTpyMEHTy TakkKe Y4YHUTBHIBAIOTCS
ToproBble THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUIH IPHUOCTAHOBIICHBI.

Hns k=3,4.

Ykjqi [max(0; I (Pefs); Penf) x (S, — S1) + )]
k
Zk,j,qu'q X Z

, TIIe:

S1 ¥ S, IPpUHUMAIOT CIIEYIOIIUE 3HAUCHHS:

e S; —250 000 (IBecTu nsaThaCCAT THICAY) pyOIICH;
e S, —500 000 (ITatbcoT THICSY) pyOIIE;

e 7 — cymmapHoe konndecTBo K, ykazanubix B myHkte 1 Hactosiei [Tporpamwmel, rue K=3,4;

e K ]’-fq — KOJIMYECTBO CPOKOB UCIONHEHHS 110 uHCTpYyMeHTaMm K=3 u k=4, mo kotopsim MapkeT-
Meiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIOIHATD YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NMPEAYCMOTPEHHBIX B NyHKTe 2.2. Hactosmeid IIporpammsl. [lpu
OTIpe/IelIEeHNH KOJIMYEeCTBA CPOKOB MCIONMHEHHS MO k-my WHCTpyMEHTY Takke Y4YHUTBIBAIOTCS
ToproBble THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU ObUIM IPHUOCTAHOBIICHBI.

3.2. Ilpu ompenenenuun KojuuecTBa TOProBbIX JHEM COOTBETCTBYIOIIETO MeECAIA, TaKXKe
yuuThIBaloTCsl ToproBble JHH, B KOTOpblE MOJHOCTHIO JIMOO YACTUYHO TOPrU ObUIH
IIPUOCTAHOBIICHBI.

4. bupxa Bnpase oTkazaTh MapkeT-MelKepy B IPUCOETUHEHUH K IaHHOM MporpaMMme.



