Iporpamma Nel «Onunon Ha @K na Hegprsr BRENT)

l. BapuaHnT qsis 10roBopoB, 3aKja04YaeMbiX M0 (GopMe IBYXCTOPOHHEro 10roBopa 00
OKA3aHNH YCJIYT M0 MOJIEPKAHUIO IIeH HA POU3BO/AHbIE (PMHAHCOBBIE HHCTPYMEHTHI

1. MHCTpyMEHTH M MX 0003HAYEHUs, B OTHOILICHUH KOTOPHIX MapkeT-Meiikep 00si3aH B X0z€
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacroswen [IporpaMmmoil noanepxaHue 1ex:

Oo6o3HaueHmne
Haumenosanue NHCcTpyMeHTa
NuctpymenTa
k=1 MapsxkupyeMblii ONIKMoH Ha (bIOYepCHbIN KOHTPAaKT Ha HeTh BRENT

2. YCIIOBUS BBHITIOJTHEHHSI 00s13aTeNIbCTB MapKeT-MeiKepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapKeT-MelKepa UCIONIb3YIOTCS CIIEIYIONINe

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakCHMasbHas pasHULA MEXIYy JIy4Iled LEHOM NpeUIoKEHHs Ha
MOKYTIKY M JTy4llIe HeHOH MPeI0KEHUS Ha IPOAAXKY IO ITOJAAHHBIM
MapkeT-MelikepoM 3asiBKaM B oTHoleHuu MHcTpymMeHTa. 3HaueHue
Cnpsna  ABYCTOPOHHMX KOTHPOBOK OIPEAEISETCS BEJIMYMHOM,
UCIOJNB3YyEMOW  [uIsl  ompexaeneHuss ueHsl MHcTpymeHTa B
coorBercTBUM co Crnenudukanueir manHoro WHCTpymeHTa, u
paccuuThiBaeTca 1o (Gopmyne, ykazaHHOM B myHkTre 2.2.1.
Hacrosuen [IporpaMmabl.

Jlyuiias nieHa opeaa0KeHus
Ha IMOKVYIIKY

[IEHa 3asiBKW Ha I[IOKYIKY, IOJaHHOM Mapker-mMeiikepoM B
oTHouieHuu MHcTpymeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
HNOJAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYIIKY, I€Ha
KOTOPBIX HE HHUIKC LCHBI IIaHHOI\/JI 3as1BKH, COCTaBJIACT HEC MCHEC
MHUHHMaJIbHOTO 00beMa 3asiBOK.

JIy4iiag neHa npemioKeHus
Ha IPOJIAaXKy

LIEHAa 3asiBKM Ha IPOJAXy, IMOJAaHHOM MapkeT-MeikepoM B
oTHomeHnu MHcTpyMeHTa, 00beM KOTOPOM, ¢ yueToM oObeMa Bcex
MIOJAAHHBIX 3TUM MapKeT-MeMKepoM 3asBOK Ha IPOJAxXy, ILeHa
KOTOPBIX HE BBIIIE LEHBI JAHHOW 3asBKH, COCTaBIIIET HE MEHEE
MUHHMMAaJIbHOIO 00beMa 3as1BOK.

KBant

nepuoj BpeMeHu Toproeou ceccuu, B TeHEHHE KOTOporo Mapker-
Meiikep 00s13aH MoAaBaTh 3asiBKU, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - nopsakoBelil Homep KBanra). [IpoaomkuTenbHOCT
KBanra (TS) nu3MepsieTcs B CEKyHIax.

O01mas mpoaOILKUTEIBHOCTD

KganTa (Topt)

BEJIMYMHA, orpeaensemas no gopmye:

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

Kstr_call - xomuuectBo ctpaiikoB MucTpymenta tunma CALL mo
kaxxaoMmy Ksanry;

Kstr_put - konuuectBo crpaiikoB MHcrtpymenta tunma PUT mo
kaxxaoMy Ksanty.

O01as TpogoIHKUTENLHOCTD
HOJAEPKAHNS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, ONpeenseMasl B CEKyHAax B pamkax ogHoro Ksanra kak
CymMMapHass II0 CTpaikaM IPOJOJIKUTEIBHOCTh IOAAEP KAHUS
Mapker-MelKepoM JIBYCTOPDOHHMX KOTHPOBOK OTHENBHO IO
KaxxJoMy MHCTpyMEHTY C y4€TOM CPOKa UCIIOJIHEHHUS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCIHOJHEHUS 10 HMHCTpyMeHTy, HauMeHee YHAJIEHHBIA OT
ToproBoro nHs, B KOTOPbIA OCYIIECTBISETCS MOAJIEPKAHKUE LIEH MO




nanHoMy MHcTpyMeHTy, o003Havaemsblid kak i=n (roe n=1, 2, ... —
MOPSIIKOBBIN HOMEP CpOKa MUCTIOTHEHU 110 THCTpyMeHTY).

Crenviommi 3a OJIrKanmm

CPOK MCITIOJHECHUA 110

UucTpyMeHTYy

i=n+1

CpOK ucrosiHeHus: o MHCTpyMeHTY, onpeaensieMslii o ¢popmyIe:

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

Tepmunsl,

He ompeaeleHHble B Hacrosuiel IIporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHUAX,

YCTaHOBJICHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckas bupxka (nanee — bupxa) u HKO
HKIl (AO), a mpu OTCYyTCTBUM TaKOBbIX TEPMHHOB — B COOTBETCTBHUM C JIEHCTBYIOILUM
3aKkoHoJaTenbcTBOM Poccuiickont denepanuu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1.

3nauenue Cnopsja JIBYCTOPOHHUX KOTHPOBOK B o0s3arenscTBaX MapkeTr-meiikepa

ompenensercs 1o (opmyie ¢ MOCISAYIOIIUM OKPYIJIEHHEM J0 MHHHUMAJIBHOTO IIara IeHbBI
HucTpyMeHTa 10 mpaBUily MaTeMaTUYECKOTO OKPYTIICHHUS:

max(a* (A4S *

De“atype,str

+ SD( IV )™ Vegag, )i b)

, TC

KosdbdbuumesTsr
aub

a,b

IIOCTOSIHHBIE BEJINYUHBI,
onpenenseMble st MHcTpymMeHTa B
IIYHKTE 2.2.2. HACTOSIIEH
IIporpammel.

BomatuiabHOCTE
0a3MCHOr0
(Ga30BOrO) aKTHBA

HNucTpymMeHTa
(AS)

IV~ *S
AS — CS
100*/250

CS — nueHTpanbHBIH CTpaiik —
BEJIMYNHA, oJrydaeMast B
pe3yabTaTe OKpYIJIIEHUS PacyETHOU
LEHBl  JIOTOBOpA,  SBIIIOLLErOCs
IPOU3BOIHBIM (MHAHCOBBIM
UHCTPYMEHTOM U COCTAaBJIAIOLLErO
Oa3ucHBIN (6a30BbIil) aKTHB
HNuctpymenTa, 3a  NpeAblIyLLHl
pacyeTHBId NEpPHOJ 0  LEHBI,
KpaTHOM  IIary  CTpalkoB B
Toprosoii cucreme;

IVcs — oxuaemas BOJTATUIIBHOCTD
Ha CS UucTpymeHTa, paccuuTaHHast
bupxxeit u  nybnukyemas B
Toprosoii cucreme;

S — 1meHa J0roBopa, SIBIISIOLIETOCs
MIPOU3BOIHBIM (MHAHCOBBIM
UHCTPYMEHTOM M COCTAaBIISIOLIETO

Oa3ucHBIN (6a30BbIil) aKTHB

HNHucTtpymenTa.

type — tun MHCTpyMEHTA,;

str — crpaiik Iuctpymenra;
Ko duuuent Delta _ | P@),ccuutype =call ® - QyHKUMA  HOPMANLHOrO
oL Ty type,str | @(d) — 1,ecnu type = put | pactipenenenus;

Kstr - II€Ha HUCIIOJTHEHUSA
(Delta) e HNuctpymenrTa;

1Vstr — oxxmnmaemast BOJIaTUIBHOCTD

Ha CTpaukK HNHcTpyMmeHTa,
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IV 2 paccuuTaHHas bupxen u
In( S )+( str T nyoiaukyemast B ToproBoii cucteme;
KS tr 2 T — KOTMYECTBO JIET 10 UCTIOJIHEHHUS
d= N T WNucTpymenTa, paccuuThiBaeMoe o
str Texp
bopmyie Tyear , tme Texp —
KOJIMYECTBO CEKYH]I /10 UCTIOJIHEHUS
WNuctpymenta, Tyear — KOJIHUYECTBO
CEeKYHJT B TEKYIIEM KaJleHJapHOM
TOJy.
CrannapTHoe j=1,2, ..., N — mopsaKoBbiii HOMEp
OTKJIOHEHHE Toprosoro nus;
OMpIKEBOI Z’j\l:l( Vo=V j )2 N=10, rae N — mopsaKoBBIi HOMEP
pacyeTHoOu SD(IVeg ) = N_1 ToproBoro s, MPUXOJAIIETOCS HA
BoslaTuiabHOCTU CS naTy pacuera Cnpana
(SD(1Ves)) JIBYCTOPOHHUX KOTUPOBOK.
Kosdduiment ,
«Boray S*JT*o'(d) @’ — ipou3BoHAs PYHKIIMH
—[Vea ) Vegagy, = 100 HOPMAJIBHOTO pacipeiesiCHuUs.

2.2.2. Mapker-Meiikep BBINOJHAET 00s3aTeNbCTBA TOJBKO IO TEM CpPOKaM HCIOJIHEHUS
HNHcTpyMeHTOB, KOTOphIe yKa3zaHbl B Tabnuie Nel HacTosIero nyHkra:

Tao6anma Ne 1

YcnoBus noanep;xkanus B TeueHue Ksanta g=1 ABycTOpOHHUX KOTHPOBOK IO
MapskupyeMbIM OMIIMOHAM Ha (bIOUepCHBIN KOHTPAKT Ha HeTh BRENT k=1
¢ OJKANIIUM CPOKOM HCITOJTHEHHSI
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1 CsS 300 | Maxc (0,15*(AS*[Deltacall, su+SD(IVes) *Vegasy); 0,12) 55%
2 CS+1 | 300 | Maxe (0,15%(AS*|Deltacai, sul+*SD(IVes)*Vegas); 0,12) 55%
3 CS+2 | 300 | Maxe (0,15%(AS*[Deltacai, sul+SD(IVes)*Vegas); 0,12) 55%

4 | CALL | CS+3_ | 300 | Maxe (0,15%(AS*|Deltacai, su[+SD(IVes)*Vegas); 0,12) 55% -

5 CS+4 150 | Makce (0,15*(AS*|Deltacal, str|+SD(1Ves) *Vegastr); 0,1) 55% & )

6 CS+5_ | 150 | Maxc (0,15%(AS*|Deltacai, su[+SD(IVes)*Vegas); 0,1) 55% E5

7 CS+6 | 150 | Maxe (0,15%(AS*[Deltacal, su+SD(IVes)*Vegas); 0,1) 55% 0% S

8 Cs 300 | Maxc (0,15%(AS*|Deltaput, su[+SD(1Ves)*Vegast); 0,12) 55% 0 i

9 CS-1 | 300 | Maxc (0,15%(AS*|Deltapu, su[+SD(1Ves)*Vegasy): 0,12) 55% Z5

10 CS2 | 300 | Mac (0,15%(AS* Deltapu, su[+SD(IVes) *Vegasu); 0,12) 55% g3

11 | PUT CS-3 | 300 | Makc (0,15%(AS* Deltapu, su[+SD(IVes) *Vegasn); 0,12) 55% 2=
12 CS4 | 150 | Maxc (0,15%(AS*Deltaput, sr[+SD(1Ves) *Vegasy); 0,1) 55%
13 Cs5 150 | Maxc (0,15%(AS*|Deltapu, s *SD(IVes) *Vegas); 0,1) 55%
14 CS6 | 150 | Maxc (0,15%(AS* Deltapu, su+SD(1Ves)*Vegasu); 0,1) 55%

2.2.3. bomxaimmM u CJICAYIOIMMHU 3a HUM CPOKaMH HMCIIOJIHCHHA I/IHCprMCHTa MMPU3HAIOTCA
COOTBETCTBEHHO OJMbKapmas u CICOYIOIUE 3a HEeH AaTbl HMCIIOJIHEHUA COOTBETCTBYIOILICTO
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WNHcTpymMeEHTa, TPUXOASIIMECS HA KKl YETBEPT KAJIEHJAPHOIO Mecsa, KpoMe 3 (TpEThero)
YeTBepra COOTBETCTBYIOLIETO MECHIIA.

2.2.4. O6s3anHOCTh MapkeT-Melikepa B TeKymiuii OTYEeTHBIA MepHo]] MOJAEPKUBATh LIEHY 10
BCceM MHCTpyMeHTaM ¢ OMMKaWIIMM CPOKOM HCIOJHEHHUs (I=N) mpekpariaeTcs mo OKOHYaHUH
ToproBoro pHs, MNPEALIECTBYIOIIEIO IOCIEIHEMY [JHIO 3aKIIOYEHUS COOTBETCTBYIOLIMX
NuctpymenToB. O0s3aHHOCTh MapkeT-meiikepa B TeKymuid OTYETHBIA Mepro MOIePKUBAThH
IEHY 10 BceM MHCTpyMEHTaM CO CIICAYIONIMM 3a OJMKaWIuM CpoKoM HcmosHeHus (I1=n+1)
BO3HMKAeT, HAuMWHas ¢ mnociaegHero ToproBoro JHsA 3aKIIOYEHUS COOTBETCTBYIOIIMX
WMHCTpYMEHTOB C OIMKANIIUM CPOKOM MCITOJTHEHHUS.

2.3. B Teuenne OtuerHoro nepuoja Mapker-melikep BiipaBe He Oosiee 7 (ceMu) pa3 He UCTIOJHATh
B TeueHue Kaxaoro q-ro Kesanra xaxjaoro ToproBoro gHs 00s13aTeNbCTBa B OTHOIIEHUHU K-0ro
WNucTpyMeHTa, yka3zaHHble B TyHKTe 2.2. Hactosmied IIporpammbl B OTHOIIEHHWH K-0r0
HNuctpymenta. B cinydae HapymieHus B TedeHne OTYETHOrO INEpUOJA JAHHOIO YCJIOBUS IIPU
okazaHuu MapkeT-MelikepoM yciyr 1o k-omy UHcTpyMeHTy B Teuenue q-oro Ksanrta Toprosoro
JHs, TaKHE YCIYrd B TedeHHe -oro KBaHTa B OTHOIIEHHMH COOTBETCTBYIOWEro MHcTpymeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. Bo3narpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxaeHus Mapker-Meiikepa 3a BbIIIOJIHEHHE MapKkeT-MeMKepoM B TeueHue
OtueTHOrO nepuoaa o0s3aTenbCTB MapkeT-mMelikepa Ha YCIOBHSIX, IPETyCMOTPEHHBIX ITYHKTaMH
1-2 nacrosimeit [Iporpammel, ¢ cobnmoaeHrem myHkrta 2.3. Hactosien [Iporpammel, paBeH cymme
BO3HArpaXKeHul, omnpeaenseMbix no ¢opmynaM Nel-2 B OTHOLIEHMH KaXKJOW IpYIIBl KOJOB
paszena perucrpa ydera MO3MLMH, HCIOIb3YEMbIX IPU BBINOJIHEHUU 00s3aTenbcTB Mapker-
MeHKepa B COOTBETCTBUM C Hacrosuieil [IporpaMmmMoil Ha OCHOBaHMM 3aKJIFOUEHHOro ¢ bupikei
JI0TOBOpa 00 OKa3aHUM YCIIyT MapKeT-Melkepa:

®opmyJa Nel:

0.425 X ¥y ; f{Fee 29 x (1,(Tmml, ; Topth,) + 1) x L, (Tmstk,; Tsk)} +
+0.575 X Sy j o{Fee 523 x (I,(Tmmf, s Toptk,) + 1) x Ly (Tmstf,; Ts,)}
npu =1

0.425 x ¥ {Fee &) x (I,(Tmmk ; Topt¥,) + 1) x Ly (Tmst¥, ; Tsk)} +

active
+0.575 x Xy j{Fee 7% x (I,(Tmmk,; Toptk)) + 1) x Ly (TmstF, ;Ts},)}

passwe

, TIe

L4 Il NMPUHUMACT CIICAYIOMCC 3HAYCHU:



k

Tmm;
1, ecru —iq > 85%
Toptj'q
Tmm’, °
(— 19 _700%) )

Topt!, Tmm'
' , ecnu 70% < ——= < 85%
(85% — 70%) Toptk,

I, (Tmm{;Topt},) =

-1, unaue

. Tmm]’-fq— OO01mas mpoJOJKUTENBHOCTh MOAJEp)KaHusd MapKeT-MEeUKepoM JIBYCTOPOHHMX
KOTUPOBOK B TeueHHWe (-oro KBanta B j-it ToproBeiii neHb 1o k-omy MHCTpyMeHTY
(u3mepsieTcs B CEKYHAAX);

k
Topt: - .

. 14— OO6mas npomokuTebHOCTh (-oro KBanrta B j-it ToproBeii jaeHp mo K-omy

HNucTpymeHTy (M3MepsieTcs B CeKyHIax);

J Tmst}fq — MHUHMMajJbHasg (axkTuyeckas NPOJODKUTENBHOCTh MoaJepkaHus Mapker-
MEHKEpOM JIBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAYCHUH (PaKTHUECKOU MPOAODKUTEILHOCTH
HOAJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro WMHuctpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Teuenue g-oro Ksanta B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/Iax);

k

e Ts;,

(u3mepsieTcs B CEKYHAAX);

- MPOJOIDKUTENLHOCTh (-oro KBauta B j-if ToproBeiii neHb mo k-omy MHCTpymeHTY

k.j.aq
L] Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa N KOMHCCHOHHOI'O BO3HAI'pPAXACHHUA 3a KIHMPHUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKIIOUYeHHbIM B TeueHue q-oro KBauTa B j-it
Toproseiii gens 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMu, YKa3aHHBIMHU
B nyHkre 2.2. Hactosmed [Iporpammbl, Ha oOCHOBaHMU O0e€3aJpecHBIX 3asiBOK (3a
UCKJIIOYEHHEM Oe€3aJ]peCHbIX WHIMKATUBHBIX 3asBOK), MOJAHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3ziena perucrpa ydera Mmo3ulHii, UCTIoNb3yeMble NP BBIIOIHEHUH
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimien [IporpamMMoii Ha ocHOBaHUU
3aKJII0OYeHHOTO ¢ buprkell JoroBopa 00 OKa3aHUM YCIYT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBoK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYFOIIMM [TapHbIM ciienkam?;

kj.q
passive

B3MMaeMas ¢ MapkeT-Meiikepa Mo caeKaM, 3aKIIOUeHHBIM B TeueHue q-oro KBaHTa B j-it
Toprossiii nenb no k-omy MHCTpyMeHTY cO CpoKaMu HCIIOJIHEHUS U CTpaiikaMy, yKa3aHHbIMU
B nyHkTe 2.2. Hactosmed IIporpammbl, Ha OCHOBaHMM Oe€3aJpecHBIX 3asiBOK (3a
UCKIIIOYEHHEM 0e3aJpecHbIX WMHIUKATUBHBIX 3asBOK), IMOJAaHHBIX MapkeT-MelHkepoM U
coJiep KaliX KoJ(-bl) pa3jiena perucTpa yuera MO3UIHiA, UCII0NIb3yeMble NPH BHIIOJIHEHUH
00s13aTeNnbCTB MapkeT-Meiikepa B COOTBETCTBUHU C HacTosmel [Iporpammoii Ha ocHOBaHUHM
3aKJIIOYEHHOTr0 ¢ bupikeit noroBopa 06 Oka3aHUU YCIIyT MapKeT-MeiKkepa, Ipu yCIOBUH, YTO
JAHHBIC 3asiBKU 3apErMCTPUPOBaHbI B PeecTpe 3ad4BOK ¢ MEHBIIMMHU HOMEpPaMH, YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK 10 COOTBETCTBYIOIMM [IapHBIM caenkam;

e Fee — cymmMa OupkeBoro co6bopa M KOMHCCHOHHOTO BO3HArPa)XICHUS 3a KIUPHHT,

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



e k=12, ... — nopsaakoBblii HOMEp COOTBETCTBYIONIEro MHCTpyMeHTa, yKa3aHHOTO B ITyHKTE
1 macrosiment [Iporpammer;

e j=1,2,... — nopsukoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsaakoBsiii HoMep KBaHTa, ykazaHHbIil B yHKTe 2.2. HacTosen [ IporpaMmabl.
®opmyaa Ne2:
Yk.jq {[max(0; 1, (Tmm]’-fq ; Topt}"q) X (S, — S1) + S| x L, (Tmst}fq ; Ts}fq)}
YrjqK }(_q
npu =1
Zk,j{[maX(O; Il(Tmm]’-f1 ; Topt}fl) X (S; — S1) + S1)] % Ll(Tmst}f1 ; Ts}fl)}
Zk,j K ]I'c.l
, TE

e S;1-50 000 (Ilarbaecat Thicsy) pyoieii;

e S;-100 000 (Cto ThIcsY) py6ieii;

k
e K, KOIM4YeCcTBO CPOKOB ucronHeHus no k-omy MHCTpymenTy, mo xotopomy Mapker-
Melikep B TeueHue q-oro KBanta B j-ii ToproBwiii 1eHb 0O0s3aH BBINOJHATH YCIIOBUS
NOAJEPKAaHUS ABYCTOPOHHMX KOTHMPOBOK, IIPEIYCMOTPEHHBIX B IIyHKTE 2.2. HACTOSIIEH

IIporpammsel.



Il. BapuaHT 1Jisi I0TOBOPOB, 3aKJIK4YaeMbIX MO (opme TPEeXCTOPOHHEro J0roBopa o0
OKAa3aHUM YCJIYT M0 MOAIeP:KAHNI0 lIeH HA TPON3BO/IHbIe (UHAHCOBbIE HHCTPYMEHThI

1. MaCTpyMEHTH U WX 0003HAYEHUS, B OTHOIIEHUU KOTOPHIX McmomHuTenn 00si3aHBI B XOJI€
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoil noanep:xaHue UeH:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
HNHucrpymenta
k=1 MapsxupyeMblii onuoH Ha (broYepCcHBIN KOHTpaKT Ha HepTh BRENT

2. YcioBUS BBITOJIHEHNA 00513aTelIbCTB VICIIOTHUTENEN.

2.1. Ans ompeneneHus mapaMeTpoB 00s3aTenbCTB VIcmomHUTENeH MCIONb3YIOTCS CIeNyIoIne

IIOHATHA:

CHDBI[ JABYCTOPOHHHUX KOTHPOBOK

MaKCUMaJIbHasl pa3HUIA MEXAY JIYYIICH [ICHOW IIPEIIIOKECHUS
Ha NOKYIKY M JIy4IlIed LEHOW NPEeNJIOKEHUs Ha IMPOJAXy II0
nofaHHeiM  Mcnonnurenem 1 3agBkaM B OTHOUIEHHUH
HNuctpymenta. 3Hadyenue Crpszna ABYCTOPOHHUX KOTHPOBOK
OIPENENACTCS BEIMYUHOM, UCIOIB3YEMON I OIPENEIICHUs
ueHsl MHcTpymeHTa B cooTBercTBUM co Creundukanueit
JaHHOTO MHCTpyMeHTa, W paccuuThiBaeTcs 1o (opmyre,
yka3zaHHoOM B nyHKTe 2.2.1. HacTosiel [Iporpammel.

JIy4iiasg 1ieHa npeioKeHus Ha
HOKYIIKY

LleHa 3asiBKM Ha NOKYIKY, nogaHHol Mcnomnutenem 1 B
oTHowmeHnu HcTpyMeHTa, 00beM KOTOPOH, C yueToM oOobema
BCEX NOJAHHBIX 3TUM McnonmHuteneM 1 3asiBOK Ha MOKYIIKY,
1IeHa KOTOPBIX HE HU)KE LICHBI ITaHHOM 3asBKHU, COCTABIIET HE
MEHEee MUHUMAJIbHOTO 00beMa 3as1BOK.

Jlyunias neHa npeaiaoKeHus Ha
Ipoaaxy

LIEHa 3asiBKU Ha MpoJaxy, nojaHHoil Mcmomnurtenem 1 B
otHouieHuu MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM o0bema
BCEX MOJAHHBIX 3TUM McnomHutenem 1 3asgBOK Ha MPoOJaxy,
[OCHA KOTOPLIX HC BBIIIC LCHBI I[aHHOfI 3as1BKH, COCTABJISICT HE
MEeHee MUHMMAJIbHOTO 00beMa 3asIBOK.

KBant

IIepuoJl BpeMeHH TOproBoi ceccuu, B TEYEHHE KOTOPOTO
Hcnonnurens 1 00s3aH nojaBath 3asBKH, 0003HAYaeMbIi Kak
g=1,2,... (rae 1, 2, ... - mopsinkoBsIif HOMep KBaHTa).
[ponomxutenpHocTh KBanTa (TS) n3mepsieTcs B CeKyH/IaX.

O6H_[a${ POJIOJKATEILHOCTh KBaHTa

(Topt)

BEJIMYMHA, OIpeesiemMas 1o Gpopmyie:

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

Kstr_call - komuectBo crpaiikoB MuctpymenTa tiuna CALL
1o kaxxaomy Ksanry;

Kstr_put - konuyectBo crpaiikoB Uuctpymenta tuna PUT no
kaxaoMy Ksanry.

O01as IpoaOIKUTENLHOCTD
MOJIEPKAHUS ABYCTOPOHHUX
koTupoBOK (Tmm)

BEIIMYMHA, OlpefensemMas B CEKyHIax B paMKaX OJHOTO
KBaHTa Kak cymMmapHas IO CTpailKaM ITPOJOJIKATEIBHOCTh
noxaaepkanus Mcnosnnurenem 1 IBYCTOPOHHMX KOTHPOBOK
OTIENbHO MO KaxaoMy WHCTpyMEHTy € y4eToM CpoKa
UCIIOJIHCHUSL.

bavkaiiuii cpoK HCIOJHEHUS T10
HNHCcTpyMeHTY

CPOK MCHOJIHEHHs 10 IHCTpyMEHTY HauMEHee YAAJICHHBIA OT
ToproBoro /Hs, B KOTOPBIH OCYIIECTBISETCA MOAep )KaHUE
IIeH 10 JaHHOMY MHCTpyMeHTy, 0003HavaeMblid Kak i=n (rme
n=1, 2, ... — IOPSAIKOBBI HOMEP CPOKA MUCIIOTHEHUS 1O
HUHucTpyMeHTY).




Crenvionmi 3a OJIMKaNlIIIM CPOK

ncnojiHeHUA 1o MHCTpYyMEHTY

dbopmyie: i=n+1

CPOK UCHOJIHEHHU 110 HCTpYyMEHTY, OpeaensieMbli 110

OTYEeTHBIN [IEPUOTT

KQJICHJIAPHBIA MecsIL]

TepMmuHbl,

He ompeneneHHele B Hactosuleil IIporpamwme,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH fokyMeHTamu [TAO MockoBckas bupxka (nanee — bupxa) u HKO
HKI] (AO), a mpu OTCYTCTBHH TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JEHCTBYIOIIUM
3aKoHoAarenbecTBOM Pocculickoit denepanun.

2.2.

[Tapametpsr o0s3atenbeTB McomauTeneit.

2.2.1. 3nauyenne Cnpsaa JIBYCTOPOHHUX KOTUPOBOK B oOs3arenscTBax HWcemomnurens 1
ompenensercss Mo (GopMmyse ¢ TOCICAYIONUM OKPYIJICHHEM JI0 MHUHHMAJIBHOTO Ilara IEHBI
WHucTpyMeHTa 110 MpaBUTy MAaTEMAaTHYECKOTO OKPYTIICHHUS:

max(a* (4S * Deltatyloe str| T SP(IVeg ) * Vegagy, );b)

, TIe

Kosdbdbuumestsr
aub

a,b

IIOCTOSTHHBIE BEJIMYUHBI,
onpenenseMple st UHcTpymMeHTa B
IIYHKTE 2.2.2. HacTosuen
IIporpammel.

BomatuiabHOCTE
0a3MCHOrO
(6a30BOrO0) aKTHBA

HNucTpymMeHTa
(AS)

IVCS *S

45 = 100250

CS — mueHTpanbHBIH CTpaiik —
BEJIMYMHA, noxyvyaemas B
pe3ysbTaTe OKPYTJIEHUSI pacyeTHOM
LEHbl  JIOTOBOpa,  SABJISIIOLIETOCA
MPOU3BOAHBIM (HMHAHCOBBIM
MHCTPYMEHTOM M COCTABJISIOLIETO
0a3uCHBIN (6a30BbIH1) aKTHUB
HNucTpymenTa, 3a npeaplayliun
pacyeTHBIi TEpPHOJ 10  LICHBI,
KpaTHOM  IIary  CTpallkoB B
Toprosoii cucreme;

IVcs — okumaemasi BOMaTUIBLHOCTH
Ha CS MucTpymeHTa, paccuuTaHHast
bupxxeit u  nmybnukyemas B
Toprosoii cucreme;

S — IIeHa J0roBOpa, SBISIONIETOCS
MIPOU3BOTHBIM (HMHAHCOBBHIM
MHCTPYMEHTOM M COCTABJISIIOLIETO

Oa3ucHBIN (6a30BbIil) aKTHB
HNHcTtpymenTa.
type — tun MHCTpyMEHTA,
| @(d),ecnu type = call Str — ctpaiik acTpymenTa;
De taty pe.str o (d) - 1,ecnu type = put @ - (GyHKIUS  HOPMAIBHOTO
pacipeneneHus;
Koshbuimer e Kstr - II€Ha HUCIIOJTHEHUSA
«J1eIBTa» 8 Mucrpymenta;
(Delta S IVSZ'[I‘ IVstr — oxxumaemast BOJIaTHIILHOCTD
In(—— )+(—== T Ha CTpauk HNHucTpymenTa,
str 2 paccunTaHHas bupxeit "
d= V.. *JT ny6snukyemas B ToproBoii cucreme;
str T — KOIUYECTBO JIET 10 UCIIOTHEHHUS

I/IHCprMeHTa, PACCUHUTLIBACMOC T10
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Texp
bopmyne Tyear , Tae Texp —
KOJIMYECTBO CEKYH]I 0 UCIIOJTHCHHSI
WNuctpymenTa, Tyear — KOJIUYECTBO
CeKYHJI B TEKYIIEM KaJCHIapHOM
TOfy.
CrannaprtHoe j=1,2, ..., N — nopsakoBbiii HOMep
OTKJIOHECHUE > Toprosoro aHs;
OUPIKEBOM le\l: (IVeg—1Ves i ) N=10, rne N — OpsIKOBBI HOMED
pacyeTHOM SD( IV ) = N_1 ToproBoro jHs, TPUXOSIIETOCS Ha
BosatuiabHOCTH CS naTy pacdera Cnpona
(SD(1Vcs)) JIBYCTOPOHHUX KOTHPOBOK.
Kosdduiment
«Bory S*JT*'(d) @’ — nipousBoHast QYHKIIUU
—[Vea ) Vegagy, = 100 HOPMAaJILHOT'O PacIpe/IeIICHHS.

2.2.2. HcnomHuTeNnu BBHINONHAIOT 00s3aTeIbCTBA TOJBKO MO TEM CPOKaM HCHOJHEHHUS
HNHcTpyMeHTOB, KoTOphle yka3aHbl B Tabmuie Nel HacTosimero nyHkra:

Taoauma Ne 1

YcnoBus noaaepxkanus B reueHue Ksanra q=1 a1BycTOpoHHUX KOTUPOBOK I10
MapskupyeMbIM OIIMOHAM Ha (brouepcHbIl KOHTPAKT Ha HepTh BRENT k=1
¢ OMrKaiIIuM CPOKOM MCIIOJIHEHMSI

s E 58| 4
X 8 Q T o s —
o gz 2 S E A I
) a8 :é 2 = 4 X EX 12
& S & 5 Z E S B = S ©
g | B | %% 228 | 2556 | gL
T = = = S oE © HE S 535
2 g R Es5k» |ORacs 3 2
>~ = 9o Crpsa IByCTOpPOHHEH S >zt %o 2B B
20 S = S P34 ABYCTOP :(mg(m SEE08| =«
Ne | B2 Z3 i KOTHUPOBKH g;[a; 58[5;'9 =
=& = 2 5 (Spread,,,) SEEF | 3E2EL 5%
& 25 558 | 25838 T
= = 5 = K2 SEEX 22
e = =5 2ok =S58 | 38
5 =z S g a S &g« o =
== S OO ;M =
= 5 [SHe) g" H & O 5]
= IRE 228 | A
= g =&8
1 CsS 300 | Maxc (0,15%(AS*[Deltacan, su[+SD(IVes)*Vegasy); 0,12) 55%
2 CS+1 | 300 | Maxc (0,15%(AS¥|Deltacan, su[+SD(IVes)*Vegas); 0,12) 55%
3 CS+2 | 300 | Maxc (0,15%(AS*¥|Deltacan su[+SD(IVes)*Vegas); 0,12) 55% |
4 | CALL | CS+3 | 300 | Maxc (0,15%(AS*|Deltacai, su[+SD(IVes)*Vegas): 0,12) 55% &
5 CS+4 | 150 | Maxc (0,15*(AS*[Deltacai, su[+SD(IVes)*Vegas); 0,1) 55% &0
6 CS+5_ | 150 | Maxc (0,15%(AS*|Deltacai, su[+SD(IVes)*Vegasy); 0,1) 55% E5
7 CS+6 | 150 | Maxc (0,15%(AS*|Deltacai, su/+SD(IVes)*Vegasy); 0,1) 55% 0% <
8 CsS 300 | Maxc (0,15*(AS*|Deltaput, sr+SD(1Ves) *Vegasy): 0,12) 55% sy
9 Cs-1 300 | Maxc (0,15%(AS*|Deltaput, sr+SD(1Ves) *Vegasy); 0,12) 55% Z5
10 CS-2 300 | Maxc (0,15%(AS*|Deltaput, s +SD(1Ves)*Vegast); 0,12) 55% g3
11 | PUT CS-3 300 | Maxc (0,15%(AS*|Deltaput, s +SD(1Ves)*Vegasy); 0,12) 55% S -
12 CS-4 150 | Maxe (0,15%(AS*[Deltagu, su[*SD(1Ves)*Vegas); 0,1) 55%
13 CS5 150 | Makc (0,15%(AS*|Deltapu, su+*SD(IVes) *Vegas); 0,1) 55%
14 CS-6 150 | Makc (0,15%(AS*|Deltapu, st *SD(IVes) *Vegas); 0,1) 55%

2.2.3. bamxallliuM M CIEAYIOIIMMH 3a HAM CPOKaMHu HMCHOJHeHUs MHCTpyMeHTa NMpHU3HAKTCA
COOTBETCTBEHHO OyvKaiiiass M Cleyrollie 3a Hed JaThbl HCIOJHEHHUS COOTBETCTBYIOILEIO
HNHucTpymMeHTa, TpUXOASIIUECS Ha KaXIbld YeTBEpPI KaJleHAAPHOro Mecsla, KpoMe 3 (TpeThero)
YeTBEPra COOTBETCTBYIOILErO MeCALA.



2.2.4. O6s3anHOCTH McromuuTenei B Tekyuuii OTYeTHBIN MEepUo MOJAEPKUBATh LIEHY 110 BCEM
NHcTpymeHnTaM ¢ OamkalImMM CPOKOM HCIIONHEHHS (1=n) MpeKpamiaeTcss MO0 OKOHYaHUHU
ToproBoro mAHs, MNPEALIECTBYIOIIEIO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HNuctpymenToB. O06s3anHOCTh McmomuuTeneit B Tekynuid OTYETHBIM MEPHOJ TOAIEPKUBATH
IeHy Mo BceM MHCTpyMEeHTaM cO CIeAYIOIUM 3a OMMKalluM CpoKOM HcHoidHeHus (i=n+1)
BO3HMKAET, HayMHas C [OCJIeJHEro ToproBoro [JHS 3aKJIIOYEHHS COOTBETCTBYIOIIUX
WMHCTpYMEHTOB C OIMKANIITUM CPOKOM HCITOTHEHHUS.

2.3. B reuenne OtuerHoro nepuoaa Mcrnoaaurtenu BripaBe He 6osee 7 (CeMHu) pa3 HE UCIIOIHATh
B TeueHHe Kaxxaoro q-ro Kesanra xaxjaoro ToproBoro gHs 00s13aTeNbCTBA B OTHOLIEHUHU K-0ro
WuHcTpyMeHTa, ykazaHHble B IyHKTe 2.2. Hacrtosmed [Iporpammbel B oTHomeHuu K-oro
HNuctpymenta. B cinydae HapymeHns B TedeHne OTYETHOrO INEpHOJA JAHHOIO YCJIOBUSA IIPU
okazannu Mcnomnutensmu ycnyr no k-omy MHCTpy™MeHTy B Teuenue q-oro Keanrta Toprosoro
JHs, TaKHE YCIYrd B TedeHHe -oro KBaHTa B OTHOIIEHHMH COOTBETCTBYIOWEro MHcTpymeHTa
CYUTAIOTCS HE OKa3aHHBIMMU.

3. Bosnarpaxaenue McrionHurenei.

3.1. Pasmep BosHarpaxzaeHusi Vcnonnutenei 3a BhiMoJHEHUWE VICIOMHUTENSIMU B TEUCHUE
OtuetHorO Nepuoa o0s3arensCTB VcnonuuTeneil Ha yCI0BHSIX, IPEAYCMOTPEHHBIX TyHKTaMH 1 -
2 nacrosmeit [IporpaMmel, ¢ cobmoienrneM myHkTa 2.3. Hacrosmiel [IporpaMMel, paBeH cyMMe
BO3HArpaxJaeHUM, omnpeaensieMbix Mo (opmynam Nel-2 B OTHONIEHWH Ka)JOW TPYIIBI KOJIOB
paszmena perucrpa ydera TIO3UIUH, UCIOJb3YEeMbIX TIPH BBINOJHEHUU O00S3aTENbCTB
Hcnonnuteneir B cooTBeTcTBUU € Hacrosimieil [IporpaMMoii Ha OCHOBAaHHMU 3aKIFOYEHHOTO C
bupsxeii roroBopa 00 oka3zaHUM YCIIyT MapKeT-Melkepa:

®opmyJa Nel:

0.425 X ¥y j {Fee 20 x (I,(Tmmk; Topt 0) +1) X Ly (Tmstf,; Ts] q)} +
] k.j.a

+0.575 X Y jqlFee pamie X (Ig(Tmmf g ; Toptf,) + 1) X Lq (Tmstf; Tsf,)}

npu =1

0.425 x 3y, {Fee 2% x (1, (Tmm},; Toptj k) +1) x Ly (Tmstfy; Tsf)} +

active

+0.575 x X j{Fee 71 x (11(Tm mf,; Topth,) +1) x Ly (Tmst;f1 ;Tsk)}

passive
» THC

L4 Il NMPUHUMACT CIICAYIOMCC 3HAYCHU:

Tmm; q
1, ecru ——+ >85%
Topt!,
Tmm*
(-1 —70%)
Topt!

Tmm*
, (Tmm¥ ;Topt ;) = 1.9 , ecnu T0% < ——X% < 85%
' ' (85% — 70%) Topt!,

5

-1, unaue

k

Tmm;

J 19— OOmas npoaomKUTENbHOCTh nojajaepxkanua Mcnomaurenem 1 IBYCTOpPOHHHX
KOTUPOBOK B TeueHue g-oro Ksanta B j-it Topromeii neHp no k-omy WHcTpymMeHTy

(u3MepsieTcs B CEKYHAAX);
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k

Topt

. 19— O6mas mpomomkuTebHOCTh (-oro Keanta B j-ii ToproBeiii meHp mo K-omy
HNHucTpymMeHTY (M3MepsieTcs B CEKyHIax);
k
Tmst:
. 19 — MuHMManbHas akTHYECKas MPOJODKUTENBHOCTD oiepkanus Mcnonaurenem |

JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYCHUN (PAKTHUECKOH MPOJOIKHUTEIbHOCTU
MOJICP)KaHUsl IBYCTOPOHHUX KOTHPOBOK IO KakaoMy ctpaiiky K-oro WMHcTpymeHTa,
yKa3aHHOMY B ITyHKTe 2.2. HacTosIiei [Iporpammel, B Teuenue g-oro KBanTa B j-ii Toprossiii
JIEHb (U3MEPSETCS B CEKYH/IaX);
o Ts,
(M3MepsieTcsl B CeKyH/Iax);

- MPOAOJDKUTENLHOCTE (-oro KBanra B j-it Toproeeiii nenp no k-omy MHCTpymMeHTY

k.j.aq
o Fee ./, — CyMmma OupxeBOro c60pa M KOMHUCCHOHHOIO BO3HArPaXKIEHUS 32 KIMPHHT,

B3uMaemas ¢ Vcnonaurens | mo crenkam, 3aKiIIOYEHHBIM B TedeHue -oro KBanTa B j-it
Toprogsiii nens o k-omy MHCTpyMEHTY cO CpOKaMU HCIIOTHEHUS M CTpaliKaMH, yKa3aHHBIMH
B mnyHKTe 2.2. Hacrosuled IIporpamMmbl, Ha OCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKIIOYEHUEM Oe3aJpeCHBIX WHIMKATHBHBIX 3asBOK), MOJaHHBIX Mcmomnutenem 1 mo
nopydenuto VcnonmHurtens 2 W comepikKalmmx Koj(-bl) pasliesia perucrTpa ydera MO3HIINH,
UCIIOJIb3yeMbI€ TIPH BHIIOIHEHHHN 00513aTebCTB VcriomHuTeneil B COOTBETCTBUH C HACTOSIIICH
[Iporpammoii Ha OCHOBaHHMH 3aKJIIOYEHHOTO ¢ bupskeil moroBopa 06 0ka3aHUM yCIIyT MapKeT-
Melikepa, MpH YCIIOBHHM, YTO JaHHBIC 3asBKH 3aperucTpupoBaHbl B Peectpe 3asBok c
0O0JIBIIUMU HOMCpaMH, UYEM HOMEpa COOTBCTCTBYIOIIMWX  BCTPCUHHBIX 3aABOK IIO
cOOTBeTCTBYIOIMM I1apHbIM cenkam?;

kj.q
passive

B3uMaemas ¢ McnonmHurtenst | mo crenkam, 3aKiIIOUYEHHBIM B TeueHHe -oro KBaHTa B j-i
Toproselii nens o k-omy MHCTpyMEHTY CO CpOKaMU UCIIOJIHEHUS M CTpaiikaMy, yKa3aHHBIMU
B myHKTe 2.2. Hactosmiei Ilporpammbl, Ha OCHOBaHMHM O€3aqpecHBIX 3asiBOK (3a
UCKJIIOUeHHEeM O0e3aJpeCHbIX WHAMKATUBHBIX 3asBOK), NogaHHbIX Mcmomnurtenem 1 1o
nopydyenuto Mcnonnurens 2 u cofepKalux Koz(-bl) pas3ziena perucrpa ydera HO3ULMM,
HCTOJIb3yeMble ITPU BBITIOJTHEHUH 00513aTeNbeTB McnonnuTeneil B COOTBETCTBUU € HACTOSIILEH
ITporpamMmoii Ha OCHOBaHUH 3aKJIIOYEHHOTO ¢ buprkeit 1oroBopa 06 0ka3aHUM yCIyT MapKeT-
MeliKepa, NpU YCIOBHH, 4YTO JIaHHBIE 3asBKH 3aperHCTpUpOBaHbl B PeecTpe 3adBOK ¢
MCHBIIMMHU  HOMEpaMH, 4YEeM HOMEpa COOTBCTCTBYIOIIMX  BCTPCYHBIX 3ad4BOK 110
cooTBeTCTBYOINM [lapHbIM crienkam;

L] Fee — CyMMa 6I/Ip)KCB01"O c60pa N KOMHCCHOHHOI'O BO3HArpaXACHUA 3a KIIMPHHI,

e k=1,2, ... — MOpIIKOBBIi HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B IIyHKTE
1 Hacrosent IIporpammer;
e j=1,2,... — nopsakoBbiit HoMep TOProBoOro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsaakosblii HoMep KBaHTa, yka3aHHbIN B MyHKTe 2.2. HacTosen [IporpaMmsl.
®opmyaa Ne2:
Ykjq {[max(O; Ig (Tmm}‘lq ; Topt}‘,q) X (S —85)+ Sl)] X Lg (Tmst}fq ; Ts}fq)}
K

Zk,j,q K jq
npu =1
Zk,j{[maX(O; I (Tmm]’-‘,1 ; Topt}‘ll) X (8§, —5;)+ Sl)] X Ll(Tmst}f1 ; Tsj’fl)}

Zk,}' K ]"6.1

2 TepMUH ONpE/IENsETCS B COOTBETCTBUHU MPABUJIAMH KJIMPUHTA, yTBEPKAEHHBIMU KITMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.
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, TIe

S1-50 000 (ITsaTbaecaT ThicaY) pyoiei;
S2— 100 000 (CTo ThICSY) pyOIEii;

K ]'-c_q— KOJINYECTBO CPOKOB UCTIONHEHUS 110 k-omy UHCTpyMeHTy, o kotopomy McnonHuTens
1 B Teuenue q-oro KBanra B j-if ToproBslii ieHb 00s3aH BBIIOJIHSTH YCIOBUS MOAACPKAHUS
JIBYCTOPOHHUX KOTUPOBOK, IIPETyCMOTPEHHBIX B IyHKTE 2.2. HacTosen [IporpaMmel.
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