IIporpamma Nel «Onumnon Ha ®K na Unaexc PTC»

1. MHCTpyMEHTH U X 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ Hacroswen [IporpamMmmoil noanepxaHue 1eH u/nuimm odbema TOpros.:

O6o3HaueHmne
Haumenosanue MHcTpymMeHTa
NuctpymenTa
k=1 Map:kupyeMbIii ONIMOH Ha (blodepcHbli KoHTpakT Ha Mugexc PTC (kBapTanbHbIif)!
k=2 Map:kupyeMblii OnuoH Ha (blodYepcHbIi KoHTpakT Ha Munexkc PTC (Mecsaunblii)?

2. YcnoBus BEITIOTHEHHS 0053aTeNbcTB MapKkeT-Meikepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB 00s3aTeNbCTB MapKeT-MelHKepa UCIONIb3YIOTCS CIIEIYIONINe

ITOHATHA
CHDBI[ ABYCTOPOHHUX MaKCUuMaJlbHas pasHula MEXAY qumeﬁ HCHOP'I MMPEATIOKECHUA Ha
KOTHUPOBOK IMOKYIIKY 1 JIyT{HIGﬁ HCHOI\/JI MMPCAJIOKCHUA HAa MMPOAAaXy I10 IMMOAaHHBIM

Mapker-MelikepoM 3asiBKaM B OTHOLIEHMH WHcTpymeHTa. 3HaueHHe
Cnpsna  JBYCTOPOHHMX KOTHUPOBOK —OIPEAENSETCS  BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieeHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremudukanueid ganHoro VHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyie, ykazanHoH B myHKTe 2.2.1. Hactosmel [Tporpammel.

JIy4iiag neHa npemioKeHus

Ha NOKVYIIKY

1LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOILICHUH
HNHcTpymMeHTa, 00beM KOTOpPOH, ¢ ydyeToM o0beMa BceX IMOAAHHBIX
9TUM MapkeT-MelKepoM 3as1BOK Ha ITOKYIIKY, 1IEHA KOTOPBIX HE HUXKE
LICHBI IaHHOMW 3asBKM, COCTaBIIsIeT HE MEHEe MUHMMAJIbHOIO 00beMa
3asBOK.

Jlyuiias nieHa npeaa0KeHus

Ha IpOoJaxKy

IIeHAa 3a8BKHU Ha MIPOJAXYy, HoJaHHOU MapKkeT-MeiKkepoM B OTHOLLIEHUT
NucTtpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IOJaHHBIX
3TUM MapkeT-MeiKepoM 3asBOK Ha MPOJaxy, LIEeHa KOTOPBIX HE BbIIIIE
IIEHbI JJAHHOW 3asBKH, COCTaBIIsIET HE MEHEe MHUHUMAIBHOTO 00BheMa
3a51BOK.

JIydinasi ”HAUKaTUBHAs
KOTHPOBKA Ha MOKYIKY

WHJIUKATHUBHAs KOTUPOBKA HA MOKYIIKY, ToAaHHass MapkeT-MelkepoM
B oTHoweHnu MHCcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MeUKepOM WHIUKATHUBHBIX KOTUPOBOK Ha
MOKYIIKY, OTpaXarolmuxX IeHy WHCTpyMEeHTa HE HHXKE LEHBI,
OTpakacMOM JAaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHEe MUHUMAJIBHOTO0 00beMa MHIMKATUBHBIX KOTHPOBOK.

JIyuiias MHAUKATUBHAS
KOTHPOBKA Ha IMPOAAKY

WHJIUKATHUBHAs KOTUPOBKA Ha MPOAaXYy, oJaHHass MapKeT-MeluKkepoM
B oTHoweHun MHCcTpyMeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
MOJAAHHBIX 3TUM MapKeT-MEeUKepOM WHIUKATHUBHBIX KOTUPOBOK Ha
npoAaxy, OTpaxarolmux IeHy WMHCTpyMeHTa He BbIIIE€ LEHBI,
OTpaka€MOM JaHHOW WHIAMKATUBHOW KOTHUPOBKOW, COCTABIISET HE
MEHEe MUHUMAJIBHOTO 00beMa MHIMKATUBHBIX KOTHPOBOK.

KBant

nepuos BpemeHu ToproBoil ceccuu, B T€YEHUE KOTOporo Mapker-
MelKep 00s3aH MOJIaBaTh 3asiBKM W/WJIM WHIWKATHBHBIE KOTUPOBKH,
obo3Havaembit kak = 1, 2, ... (rae 1, 2, ... - TOPSAKOBBIA HOMEP
KBanta). [Ipomomkurenpaocts KBanra (TS) u3mepsieTcs B CEKyHIax.

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 «Mecs4HbI» OMIMOH KaK OH onpejiesieH B CIUCKE AT, SBISIOIMXCS MOCIEIHUMHE JHSIMH 3aKJIFOUEHHUS ONIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.
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O01Ias IPOAOIKUTENLHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyiie:

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.

O011ag TpoJOIKUTENLHOCTD
[MOIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, ONpesessieMasl B CEKyH1ax B paMKkax onHoro KBaHrta kak
CyMMapHasi 10 cTpallkaM MpPOJOJDKUTENBHOCTh  IMOJAePKAHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXI0MY
WHCTpyMEHTY C YYETOM CpOKa UCTIOTHEHUSI.

O6H.[a§[ IIPOAJOJIZKUTCIIBHOCTD
moaadyr 1 OJHOBPEMECHHOI'O
HOEEC[Z)K&HI/IH
HNHANKATHUBHBIX KOTUPOBOK HA
IIOKVIIKY 1M HA IIPOJAAXKY
(Tmm'S)

BEJIMYMHA, OIpeJensiemMasl B CeKyH/1ax B paMkax oaHoro KBaHTa kak
CyMMapHass 1O CTpallkamM  NOPOJOJDKUTEIBbHOCTh MOJAYd U
OJIHOBPEMEHHOI'0 MOJAJEpKaHUsI MapKeT-MeNKepoM HHIUKATUBHBIX
KOTUPOBOK Ha MOKYNKY M Ha MNPOAAXy OTHEIBHO MO KaXIOMy
NHCTpyMEHTY C y4E€TOM CPOKA UCIIOJIHEHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpPOK HCHOJIHEHHsT 1o MHCTpymMeHTy, HaumeHee YIaJeHHbI OT
ToproBoro ass1, B KOTOPbIA OCYIIECTBIISETCS [101a4a U MOAACpKAHHUE
JBYCTOPOHHUX KOTHPOBOK W/WIM WHAWKATUBHBIX KOTHPOBOK TIO
nanHoMy MHCTpyMeHTy, o003HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIM HOMEP CpoKa MCToHeHus 110 MHCTpyMeHTy).

Creaviommi 3a OJIMKanmm
CDOK VICIIOJIHEHHUS 110

HNucTpyMeHTy

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

OTYeTHBIN TIEPUOIT

KaJICHJIapHBIA MeCsIL]

Tepmunsl,

HE ompeaelieHHble B Hacrosuiel IIporpamme,

HUCIIOJIB3YIOTCA B 3HAYCHHAX,

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

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1.

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

onpezensercs no ¢opmyie ¢ MOCIEAYIOUUM OKPYIJIEHHEM J0 MHUHHUMAJIbHOIO Iara IEeHbI
HNHcTpyMeHTa no MpaBUily MaTEMAaTHUYE€CKOTO OKPYTJICHHUS:

,T -T
max{a X IV * vega * 100 X %; b%]}, e

Kosddummestsr
aub

MIOCTOSIHHBIE BEJTMUUHBI, onpezenseMble uist UHCTpyMeHTa B TyHKTE
2.2.2. nacrosuieii [IporpamMmmsl.

Crpaiik ommona (X)

cTpaiik THCTpyMeHTa, e A — CIBUT OT 1-TO cTpaiika, KpaTHBIN 1Iary
cTpaiika, onpeneléHHOMY B TOPrOBO-KJIMPUHTOBOW cucTeMe Spectra,
— IOPSIIKOBBIM HOMEp CTpauKa.

Premium (X;)

pacuetHas neHa MHcTpymeHTa, onpezenenHas no uroram Beuepneit
KJIUPUHTOBOM Cceccri (OCHOBHOTO KJIMPHUHTA) IS i-TO CTpalKa.

KoauuectBo nHen 1o
ucnonHeHus (Texp—T)

KOJIMYCCTBO KAJICHAAPHBIX JHEH 10 UCTIOJTHECHHUS I/IHCTp}/MeHTa, rac

Texp — nata ucnoiaHeHus: HCTpyMeHTa,

T — nara pacueta Cpaja IByXCTOPOHHUX KOTUPOBOK.




2.2.2. Mapker-Meiikep BBIIONHSAET O00s3aTENbCTBA TOJBKO IO TEM CpPOKaM HCIOJHEHUS
NucTpymMeHTOB, KOTOpBIE YKa3aHbl B Ta0muiax Nel-2 HacTosIero myHkra:

Taoauma Ne 1

YcnoBust moep kaHusl IBYCTOPOHHUX KOTHPOBOK IO Map KUpyeMbIM OMIIMOHAM Ha (DBIOUEPCHBINA KOHTPAKT Ha
Wnupexc PTC (xBaprampHblit) k=1 ¢ OmmxaimmM cpokoM ncioHeHUs B TedeHne Ksanros =1, 2

=R =58 a5
. 5.5 | £23 o
27 iEZ | _EES
< = © é T A = QE mE’,
= = s 35 s ol E S m
g ) o8 S aE 55265 & o
= = o E oS (SR~ T g
5 = O = % o —~ o Q S =
2 & Qg 5 g5 5& O=2X 8 5
2o 5 22 Crpaj 1ByCTOpOHHEH o= Ss- g A £58 CM“ &
Ne | EZ Z 5 e KOTHPOBKH SHoE| ZE8EE0o =
=2 | == | Z5 Spread EEEZ| 522k £&
= g EE (Spreadyy) =Zc3 Eéég ?E
o 5]
= | 2 | i3 2R [2EES | 5%
&= = g8 =TI S35 E 5 2
= S = £ &F 2 o
O z 8 == 3 o M =
~ = o & SER =
2 ool =1 E o 9 E’ 5]
S Q o %‘Lo o
2 ~ = ={e) m
1 Cs 30 | max{0,3*IV*vega*100/N((Texp-T)/365);0,3%} 70%
2 CS+2500 | 30 | max{0,3*IV*vega*100/N((Texp-T)/365):0,3%} 70%
3 | caLL | CS¥5000 | 30 max{0,3*I\/*vega*100/V((Texp-T)/365):0,3%} 70% a'\g,;
4 CS+7500 30 | max{0,3*IV*vega*100/N((Texp-T)/365);0,3%} 70% & &
5 CS+10000 | 30 | max{0,3*I\V*vega*100/((Texp-T)/365);0,3%} 70% 5 5
6 CS+12500 | 30 | max{0,3*IV*vega*100/N((Texp-T)/365);0,3%} 70% 0% o ;; A
7 CS 30 | max{0,3*I\V*vega*100/V((Texp-T)/365):0,3%} 70% 50 o
8 CS-2500 | 30 | max{0,3*I\V*vega*100/N((Texp-T)/365);0,3%} 70% E E
9 PUT CS-5000 30 | max{0,3*IV*vega*100/N((Texp-T)/365);0,3%} 70% S 2
10 CS-7500 30 | max{0,3*IV*vega*100/N((Texp-T)/365);0,3%} 70% ==
11 CS-10000 | 30 | max{0,3*I\V*vega*100/~((Texp-T)/365);0,3%} 70%
12 CS-12500 | 30 | max{0,3*I\V*vega*100/N((Texp-T)/365);0,3%} 70%
Tab6auua Ne 2
YcnoBus noyiepKaHus JBYCTOPOHHMX KOTHPOBOK IO MapXKUpyeMbIM OIIMOHAM Ha (pbIoYepCHBIN KOHTPAKT Ha
Nnpexc PTC (Mecsiunblit) k=2 ¢ OnmxailiiuM cCpoKoM UcTioHeHust B Teyenne Kpantos =1, 2
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1 CsS 30 | max{0,4*IV*vega*100/N((Texp-T)/365);0,5%} 70% -1
2 CS+2500 | 30 | max{0,4*IV*vega*100/N((Texp-T)/365):0,5%} |  70% | o-g 0 MCK
3 | caLL |CS*5000 | 30 | max{04*IV*vega*100/((Texp-T)/365),05%} |  70% UTC+3
4 CS+7500 | 30 | max{0,4*IV*vega*100/N((Texp-T)/365);0,5%} |  70% 0% 1(8, 50 M C)IZ
5 CS+10000 | 30 | max{0,4*IV*vega*100/~N((Texp-T)/365);0,5%} 70% (UTC +3)
6 CS+12500 | 30 | max{0,4*IV*vega*100/((Texp-T)/365);0,5%} 70%
7 PUT CS 30 | max{0,4*1\V*vega*100/((Texp-T)/365);0,5%} 70% .
8 CS-2500 | 30 | max{0,4*IV*vega*100/V((Texp-T)/365);05%} |  70% a




9 CS-5000 | 30 [ max{0,4*IV*vega*100/\((Texp-T)/365);0,5%} | 70% 19:05 MCK
10 CS-7500 | 30 | max{0,4*IV*vega*100/\(Texp-T)/365):0,5%} |  70% (UTC+3) —
11 CS-10000 | 30 | max{0,4*IV*vega*100/V(Texp-T)/365):0,5%} | 70% 23:50 MCK
12 CS-12500 | 30 | max{0,4*IV*vega*100/\(Texp-T)/365):0,5%} | 70% (UTC+3)

2.2.3. Jlns k=1: bmkalmuM u CIEAYOUMMUA 32 HUM CPOKaMH HCIOJHEHUS WHCTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO Oiipkalinass W CleAyrollue 3a HeW JarThl HCIOJIHEHUs
cooTBeTcTBytoniero Mucrtpymenra, mpuxopmsmuecss Ha 3 (TpeTuil) 4eTBEpr MapTa, HIOHS,
ceHTs0pst u nekadbps. Jns K=2: bamxkaimmuMm ¥ CISIYIONIMMH 32 HAM CPOKaMH HMCIOJTHEHHSI
WMHCTpyMeHTa MPU3HAIOTCS COOTBETCTBEHHO OMMKaMIIas U cIeTyromue 3a Hel 1aThl HCTIOTHEHUS
COOTBeTCTBYMOIIEro MIHCTpyMeHTa, npuxosimuecs Ha 3 (TpeTuii) YeTBepr KaJleHJapHOT0 Mecs11a,
KpOMe MapTa, UIOHS, CEHTSIOps U AeKaOpsL.

2.3. B teuenue (-oro Kpanta Toprosoro maus OtdyeTHOro nepuoja MapkeT-MeUKep BIpaBe HE
6osee 5 (matn) pa3 He COOJIIOIATH OJIMH U3 MTAPAMETPOB UCIIOIHECHHUS 0053aTEIILCTB, YKa3aHHbBIX B
nyHkTe 2.2. Hactosieil IIporpammbl B orHomieHuu K-oro HMHCTpymeHTa C i-M CpOKOM
ucronHeHus. B cinydae HapymieHuss B TedeHwe OTYETHOro mepuoja JAAHHOTO YCJIOBHUS IPHU
okazaHuu Mapker-meiikepom yciyr no k-omy WMHCTpyMeHTy, Takue yCIyrd B OTHOIICHUU
cooTBeTcTBYIONIero MHCTpyMeHTa, ykazaHHOTro B IyHKTe | Hacrosmieit [Iporpammel, cuntaroTcs
HE OKa3aHHBIMH.

3. Boznarpaxaenue Mapker-meiikepa.

3.1. Pasmep BosHarpaxkieHuss MapkeT-Mmeiikepa 3a BbIOJHEHHE MapKeT-MelKepoM B TEUCHHE
OtuerHoOTrO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEyCMOTPEHHBIX TyHKTaMU
1-2 nacrosuieii Ilporpammel, ¢ cobutoieHreM myHkTa 2.3. Hacrosieil [Iporpammel, paBeH cymme
BO3HArpaxJaeHui, onpexaensieMblx no ¢opmynam Nel-2 B OTHOLIEHUH Ka)J0H TPYIIbI KOJOB
paszena perucrpa ydera MO3ULMHA, MCIOJIb3yEMbIX IPH BBIIOJHEHMH 00s3arenbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosueil I[IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOro ¢ bupiken
JIOrOBOpa 00 OKa3aHUU YCIIYT MapKeT-Melkepa:

®opmy.ia Nel:
0.25 X Yy q{Fee oo X (g (Tmmjy s Toptf,) + 1) X Lq (Tmst}iy;: Tsj )}
npu =1

0.25 x ¥y j{Fee X720 x (I (Tmmk, ; Toptk,) + 1) x Ly (Tmstf,; Tsk,)}

active

e [,TIpUHHUMAET CIEAYIONIEE 3HAYECHUS:

( Tmm]l‘1
1, ecmn ———=90%
Topt]-r1
5
. . / T mmj’-f1 700/\
I1(Tmmj,1;T0Ptj.1) =4 | Toplfj-c,1 0 | o 70 < Tmm]’-fl < 90
BRI E—. <11 A
\ 90% — 70% Toptj-‘r1
\ —1,uHaye
. Tmm]’-fq— OO0mast mpoIOIDKUTETFHOCTh TOAIepKaHusT MapkeT-MeHKepoM JTBYCTOPOHHUX

KOTUPOBOK B TeueHue g-oro KBanta B j-it ToproBeii neHs mo k-omy WHcTpyMeHTy
(u3MepsieTcsi B CEKyH/Iax);




Topt}fq — OOmas npoIouKUTENbHOCTh -oro KBanTta B j-ii ToproBwiii neHb mo K-omy
NHcTpymMeHTy (M3MepseTcsl B CeKyHIax);

Tmst}fq— MHHHUMAJbHAas (l)aKTI/I‘IeCKaH IpOAOJIKUTCIIBHOCTh IMOAACPKAaHUA MapKeT-

MEHKEepOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAKTUICCKOU MPOJOIIKUTEILHOCTH
HOJJIEPXKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B yHKTe 2.2. Hactosimeii [Iporpammel, B Tedenue g-oro KsanTa B j-it Toprossiit
JeHb (M3MepseTCs B CEKyHIaX);

K e o
Tsj 4 - mpomomkutenbHocTh -oro Kpanra B j-ii Toproseiii nenb no K-omy Mucrpymenty

(u3mepsieTcs B CEKYHAAX);

k.j.aq
Fee active — CyMMa 6I/Ip)KCBOI‘O c6opa N KOMHCCHOHHOI'O BO3HarpaXa€cHus 3a KIHWPHHT,

B3UMaeMasi ¢ Mapker-Meiikepa Mo caeIKaM, 3aKJIIOUeHHbIM B TeueHue q-oro KBaHTa B j-it
Toprosesiii gens 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMH, YKa3aHHBIMHU
B nyHkre 2.2. Hacrosmed [Iporpammbl, Ha oOcCHOBaHMU O0€3aJpECHBIX 3asBOK (3a
UCKJIIOYEHHEM O€3aJipeCHbIX WHIMKATUBHBIX 3asBOK), IMOJAHHBIX MapkeT-mMeiikepoM Hu
coJiepKalX KoJ(-bl) pa3ziena perucrpa ydera Mmo3ulHi, UCIOoNb3yeMble NMPHU BBIIOIHEHUH
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiiiel [IporpamMMoii Ha ocHOBaHUU
3aKIII0YEHHOTr0 ¢ bupikelt 1oroBopa 06 OKa3aHUU YCIIyT MapKeT-Meikepa, IpH YCIOBUH, YTO
JTaHHbIE 3asBKM 3aperucTpupoBaHbl B PeecTpe 3a8BOK ¢ O0ONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK 110 COOTBETCTBYIOmMM ITapHbIM caenkam’;

k=1, 2, ... — HOPSIKOBBII HOMEP COOTBETCTBYIOIEr0 MHCTpyMEeHTa, YKa3aHHOTO B ITYHKTE
1 nactosimeit [Iporpammer;

j=1,2, ... — nopsakoBkiii HOMep TOProBOro JHs COOTBETCTBYIOLIETO MECSAIIa,;

g=1, 2, ... —nopsakobiii HoMep KBaHTa, yka3anHslil B myHKTe 2.2. Hactosuiei [Iporpammer,

Tmst]’-‘q
1, ecan T—k > 70%

o Lo(Tmstl,;Tsk ) = Ly(Tmstk, ;Tsk) = Ly(Tmstk, ; Tsk,) = .
0, uHaue
®opmy.aa Ne2:
z Zj,q{[max(O; Iq(Tmm}fq ; Toptj-‘,q) X (S, —8)+ Sl)] X Lg (Tmst}fq ; Ts}fq)}
k XjaK fq
npu =1
Y {[max(0; I, (Tmmf, ; Toptf,) X (S — S1) + Sp)| x Ly (Tmstfy ; Tsf;)}
Zk %K
, TIIe
IIpu q = 1:

S1 —40 000 (Copoxk ThIcsY) pyOuei;

e S, —80000 (BocembaecsT Thicsi4) pyOIIeH;

[Tpu g = 2:

S1 —20 000 ([IBamuaTh ThICSY) pyoOJIeH;
S, —40 000 (Copox ThICSY) pyOIei;

% TepMuH onpeseNseTcss B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



e K ]’-‘_q— KOJIMYECTBO CPOKOB MCIIONHEHHA 1O k-omy MHCTpyMeHTy, Mo KoTopomy Mapker-
Mmelikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIITOIHATD YCIOBUS NMOAACPKAHUS
JBYCTOPOHHUX KOTHUPOBOK, IPEIYyCMOTPEHHBIX B IyHKTe 2.2. Hacrosieu IIporpammsl. Ilpu
OIpECIICHUN KOJIU4YecTBa TOProBBIX IHEH COOTBETCTBYIOILEIO MECALA, TAK)KE YUYHUTHIBAIOTCS
ToproBble 1HU, B KOTOPBIE MOJTHOCTHIO JIM00 YACTUYHO TOPTU ObUIM IPUOCTAHOBIICHBI.



