IIporpamma Nel «Onuon Ha @K Ha kypce noanap CIIA —

l. Bapuanr juasa  ¢gopMsl

poccuiickuii py0,b (KBapTaJbHbIN)»

ABYXCTOPOHHEIo0 JaoroBopa 00 oxa3aHum yciayr 1o

NO/I/IeP>KAHMIO LIeH HA MPOU3BO/IHbIe (PMHAHCOBbIE HHCTPYMEHTHI

1. UHCcTpyMeHTHl U UX 00O3HAu€HHUs, B OTHOLIEHUH KOTOPhIX MapkeT-Melikep 00si3aH B X0Jie
Toprosoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [TporpamMmmoil noaaepxaHue rex:

O6o03HaueHme
HncTpymenTa HaunmenoBanue MHCTpyMeHTa
k=1 MapsxupyembIi OMINOH Ha (BIOYEPCHBIA KOHTPAKT Ha Kypc gouiap CIIA -
poccuiickuii pyoib

2. YCIIOBUS BBIMIOJTHEHHSI 00s13aTeNIbCTB MapKeT-MeiKepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIeIYIOIIne

MOHATUSA:
Crpaa 1ByCTOPOHHUX MaKCHUMaJlbHasl pa3HMIA MEXAY JIy4lIeld LIEHOW NPEJIOKEHHs Ha
KOTHPOBOK IIOKYIIKY M JIydlled LEHOM IMpeMIOKEHUs Ha IPOAAKY IO

IOAAHHBIM  Mapker-MeUKepoM  3asgBKaM B OTHOIIEHUU
Wuctpymenta. 3HaueHue Crnpsna JBYCTOPOHHUX KOTHPOBOK
OIPEEIACTCS BEIMYNHOM, UCIIOJIB3YEMOM ISl OIIPEIEICHUS LICHBI
Wuctpymenta B cooTBeTcTBUM co Crenudukanueid JaHHOTO
HNucTpymeHTa.

Jlyuniag neHa opeuioKeHus
Ha MOKYIKY

LIEHa 3adBKM Ha IOKYIIKy, IOJaHHOW Mapker-MelkepoM B
oTHolIeHUH MHCcTpyMeHTa, 00beM KOTOpOHl, C yd4eToM oObema
BCEX IOJIaHHBIX 3TUM MapkeT-MeiikepoM 3asBOK Ha IOKYIIKY,
[IEHAa KOTOPbIX HE HM)KE II€Hbl JAHHOM 3aiBKH, COCTAaBIISIET HE
MEeHee MUHUMAaJIbHOTO 00beMa 3asBOK.

Jlyuniag neHa opeuioKeHus
Ha [IPOJIaXy

LIEHAa 3asiBKM HAa NpPOJaxy, MOJAaHHOM Mapker-MelkepoM B
oTHolIeHUH MHcTpyMeHTa, 0o0beM KOTOpOH, C yd4eToM oObema
BCEX MOJAHHBIX 3THM MapKkeT-MeUKepoM 3asBOK Ha IPOJAXKY,
IIEHa KOTOPBIX HE BBIIIE IEHBI JAHHOW 3asBKH, COCTAaBISAET HE
MeHee MMHUMAaJIbHOTO 00beMa 3asBOK.

Lentpansubiii crpaiik (CS)

BEJIMYMHA, IOJydaeMas B pe3yJbTaTe OKPYIJICHUS pPAaCUYETHOM
LEHbl JIOTOBOpA, SBIIAIOIIErOCS NPOU3BOAHBIM (DPUHAHCOBBIM
WHCTPYMEHTOM U COCTaBJISIONIEr0 Oa3uCHBIM (0a30BbIi) aKTUB
WNHcTpyMeHTa, 3a IPEeaplAYLIIMH PACUYETHBIM NEPUOJ 1O LEHHI,
KpaTHOM 1ary cTpaikoB B TOpProBoil cucTeMe.

BupxkeBag pacueTHas
posatuiibHOCTE Ha CS (IV®)

oxugaemas BonatuiabHOocTh Ha CS, paccumtanHas bupxkeir u
nyonukyemasi B ToproBoii cucteme.

BomatuapHOCTE
HuctpymenTa Ha CS (IV®)

pacueTHas BeIMYMHA, OnpeenseMas 1o Gpopmyre:

BA*0,0002* VT , roe

BA — niena noroBopa, SIBISIFOIIETOCS MMPOU3BOIHBIM (PHHAHCOBBIM
WHCTPYMEHTOM M COCTaBISAIOIIEro Oa3ucHbI (0a30BbIil) aKTHB
HNHucTpymeHnTa;

T — KONWYEeCTBO KalleHJApHBIX JHEH 10 JaThl OKOHYAHUSA
obpamenus MHCTpyMeHTA.

Ksant

nepuoz BpeMeHu Toprosoii ceccuu, B Te4EHHE KOTOPOro Mapker-
Meiikep 00s13aH MoAaBaTh 3as8BKU, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - nopsakoBelif Homep KBanra). [IpogomkuTenbHOCT
KBanra (TS) nu3mepsiercs B cCeKyHIax.




CoBokynHas
IPOIOJDKATENRHOCTE KBanTa

(Topt)

BEJIMYMHA, olpeaensemas no Gopmye:

Topt=Ts*( Kstr_call + Kstr_put),

rae:

Kstr_call - konmuuectBo crpaiikoB Muctpymenta tuma CALL 1o
kaxaomy KBanry;

Kstr_put - komuuectBO crpaiikoB MHcTpymenta tuma PUT mo
kaxaomy KBanry.

O0LIas TPOAOIKUTENBHOCTD

noAACPpIKaHUA
ABYCTOPOHHUX KOTHUPOBOK

(Tmm)

BEJIMYMHA, OlpesesemMas B CEKyHIax B paMmkax oaHoro Ksanra
KaK CyMMapHas IpOJOJDKUTENIBHOCTh MoAJAepKaHusd Mapker-
MEHKEPOM [IBYCTOPOHHUX KOTHPOBOK OTIEJIBHO IO KaXJIOMY
HNHCTpyMEHTY C YUETOM CpOKa UCIIOJHEHUS.

bankaimuii cpok
HUCIIOJIHEHUS T10

HuCcTpyMeEHTY

CPOK MWCHOJIHEHHs 10 HMHCTpyMeHTy HaumeHee yIajieHHBbIM OT
ToproBoro AHs, B KOTOPBIM OCYILECTBIISIETCS IOAJAEPKAHUE LIEH
1o naHHomMy MHCTpymeHTy, o003Hadaembli kak 1=n (rae n= 1, 2,
... — IOPSAJIKOBBIA HOMEP CPOKA UCIOIHEHUs 10 IHCTpYMEHTY).

Cruenviiomui 3a OJauxaiimum
CPOK HMCIIOJIHCHHUA 110

HucTpymMeEHTY

CPOK MCHOJHEHUs 1o MHCTpyMeHTy, onpeaenseMslii o Gopmyie:
i=n+1

OTYETHRIN IEPUOT

KaJICHJIapHBIA MeCsIL]

2.2. IlapameTphl 00s13aTeIbCTB MapkeT-Melkepa.
2.2.1. Mapker-MeiKep BBIMOJTHICT O00S3aTENLCTBA TOJNBKO IO TEM CPOKaM HCIIOTHCHHS
HNHucTpyMeHTOB, KOTOphIe yKazaHbl B Tabmnuiie Nel HacTosIero myHkra:

Tabéanma Ne 1

VYcnoBus noazepxkanus B Teuenue Kanrta =1 qBycTOpOHHUX KOTUPOBOK 10 MapKHUpyeMOMYy OMIIMOHY Ha
(prouepcHbIi KOHTPaKT Ha Kypce noutap CIIA - poccuiickuii py6ib k=1 ¢ OnmKkaiIuM CpOKOM UCTIOTHEHHUS

: sz 2| =
© § = % g g E e E
< = 1 = ¢
= 5 © o 52 s 28 w o o B = M
a ==} o = ) H &2 o S = H o E [
Ne g < = o 2 & 22| 28223 g Z
2 : s 2 SsE| §EiEz| i
= 5 5 £ =5 | £E32°3| a¢
Ez o 2 ZEc E| &
E = g5 S5 g ol
== = = 22 2| &
= SR
1 CS 200 Makc (50;0,125* Vst * 1V cs) 45%
2 CS+500 200 Makc (50;0,125* IVcst * IVcs) 45%
3 CS+1000 200 Makc (50;0,125* IVcst * [Vcs) 45%
4 CS+1500 200 Makc (50;0,125* IVcst * IVcs) 45%
5 CS+2000 200 Makc (50;0,125* IVcst * 1V cs) 45% .
6 CALL | CS+2500 200 Makc (50;0,125* IVcst * IVcs) 45% ’cfcf
7 CS+3000 | 200 Make (50;0,125* IVcst * IVcs) 45% O e
8 CS+3500 | 200 Makxc (50;0,125% IVest * IVcs) 45% o2
9 CS+4000 200 Makc (50;0,125* IVcst * IVcs) 45% 70% ) E‘)
10 CS+4500 200 Makc (50;0,125* IVcst * IVcs) 45% (2) =
11 CS+5000 | 200 Makc (50;0,125* IVest * IVcs) 45% =
12 CS 200 Makc (50;0,125* IVcst * IVcs) 45% S
13 CS-500 200 Makc (50;0,125* IVcst * IVcs) 45%
14 PUT CS-1000 200 Makc (50;0,125* IVcst * IVcs) 45%
15 CS-1500 200 Makc (50;0,125* IVcst * IVcs) 45%
16 CS-2000 200 Makc (50;0,125* IVcst * [Vcs) 45%
17 CS-2500 200 Makc (50;0,125* IVcst * IVcs) 45%




18 CS-3000 200 Makc (50;0,125* TVest * TVcs) 45%
19 CS-3500 200 Makc (50;0,125* TVest * TVcs) 45%
20 CS-4000 200 Makc (50;0,125* IVest * IVcs) 45%
21 CS-4500 200 Makc (50;0,125* IVest * IVcs) 45%
22 CS-5000 200 Makc (50;0,125* IVcst * IVcs) 45%

2.2.2. brmxailiiM ¥ CIEeIYIOIUMU 32 HUM CPOKaMHU HCIONHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO OJIMKaiIiasi W CIEQyIoNIie 3a HEH JaThl WCIOJIHEHHUS COOTBETCTBYIOIIETO
WucTpyMeHTa, IPUXOASIIUECS Ha MapT, UIOHB, CEHTSIOPH U 1eKa0pb.

2.2.3. 3nauenne Cnpana JBYCTOPOHHEH KOTHPOBKM 1O BceM WHCTpyMeHTam ¢ i-M CpPOKOM
UCTIOJTHEHUS YBEITMUMBACTCS:

e B 1,5 paza c 1 (nepBoro) no 4 (uerBepthiit) Toproseiit n1eHb OTYETHOTO MEepUOa, HAUWHAS C
nocyeanero ToproBoro JHs 3aKJIFOYEHUs] COOTBETCTBYIOMMX MHCTpyMeHTOB ¢ (i-1)-M cpokom
WCITOJTHEHMS, B KOTOPBIH y MapkeT-Meiikepa BOZHUKIN 00s3aTeIbCTBA, YKa3aHHBIC B IMTYHKTE 2.2.
Hacrosiuei IIporpaMMsl B OTHOIIEHUH COOTBETCTBYIOUX IHCTPYMEHTOB.

2.2.4. O6sa3aHHOCT, Mapker-meiikepa B Tekyumuid OTUeTHBIH MEepuoj MOJAECpPKUBATh LIEHY IO
BceM MHCTpyMEHTaM ¢ OnmKailliiM CpOKOM HCIONHEeHHs (i=N) mpekpamaeTcss 10 OKOHYaHUH
ToproBoro pAHs, MNPEALIECTBYIOIIErO IOCIEIHEMY JHIO 3aKIOYEHHUS COOTBETCTBYIOLIMX
HNuctpymenToB. Ob6sa3aHHOCTs MapkeT-Meiikepa B TeKylmuii OTYeTHBIN Nepuoj MoAIepKUBaTh
IIEHy 10 BceM MHCTpyMEHTaM CO CIICAYIONIMM 3a OJMKaWImuM cpokoMm ucroaHeHus (i=n+1)
BO3HMKAET, HayuHas C IocileJHero ToproBoro JHsA 3aKIIOYEHHMsS COOTBETCTBYIOLIMX
HNHCTpyMEHTOB ¢ OJMXKalIIUM CPOKOM UCIIOTHEHHUS.

2.3. B Teuenue g-oro Ksanra Toprosoro nus OtuerHoro nepuoaa MapkeT-meiikep BIpaBe He
6onee 7 (cemMn) pa3 He cOOIOJATh OJMH U3 NAapaMETPOB MCIIOJHEHHsS 0053aTEeNbCTB, YKa3aHHBIX
B myHKTe 2.2. HacTosei [Iporpammel B otHoeHu# K-oro MHcTpymenTa. B ciydae HapyuieHus
B TeueHrue OTYETHOro Nepuoja JAHHOIO YCIIOBUS IPU OKa3aHUM MapKeT-MeHKepoM YCIyr XOTs
Ob1 1o omHOMYy K-omy WHCTpyMeHTy, Takue yCIyrd B OTHOIICHHHM BceX MHCTpyMEHTOB,
YKa3aHHBIX B TyHKTe 1 HacTosuiei [IporpaMmsl cunTaroTCsa HE OKa3aHHBIMU.

3. Bosnarpaxaenue Mapker-meiikepa.

3.1. Pa3mep BosHarpaxkaeHuss MapkeT-Meiikepa 3a BbIIOJHEHHE MapKeT-MelKepoM B TEUCHHE
OtueTHOTO TIEpHOAa O00s3aTENBCTB MapkeT-Meiikepa Ha  YCIOBHUSX, TPEIYCMOTPEHHBIX
nyHkTamMu 1-2 Hacrosimeit IIporpaMmel, paBeH CyMMe BO3HArpaxJI€HHH, ompenensieMbIX IO
dopmymam Nel-2:

®opmy.ia Nel:
0.85* > BSMM §, *min(l, (Tmm{ ;Topt; ) +11)* L, (Tmst{,;Topt! )+
k,j.q
, Tae.:
+ 0.25*; BSnoMM § * (I, (Tmm{ ;Topt! ) +1)*L,(Tmst;;Topt},)
1.9




I q MNPUHHUMACT CICAYIONINEC 3HAUCHUA:

Tmm;‘q
1, ecru ——— =85%
i.q
Tmm', °
9 _70%) )
Topt; Tmmy
: yecnu 10% < ——— <85%
(85% — 70%) Toptk,

(

I, (Tmm{ ;Topt; )=+

1,9’

—1, unaue

Tmst'j‘CI
K ‘ 1, ecru ——— = 45%
Lq (Tmst: Toptj,q) = Toptj’q

1,97

0, unaue
k
Tmm;
19— ofmas npoaoIKUTENBHOCTh MOJAEpKaHUsA JIBYyCTOPOHHUX KOTHPOBOK B
teueHue q-oro Ksanra B j-it Toproserii gens o k-omy MHCTpyMeEHTY;

Topt* - y
1 NPOJIOJDKUTENbHOCTE (-oro KBanta B J-it ToproBeiii neHp 1o k-omy

HNHctpymenTy;

Tmst*
19 — MMHUMaNbHOE 3HAYEHHUE MPOIODKUTEIBHOCTH MOJAepKaHus [|BycTOpOHHUX

KOTUPOBOK M3 BCEX 3HAUEHUN MPOJOJDKUTENIBHOCTH NoOJJepKaHus JIByCTOpOHHUX
KOTUPOBOK 110 KaxkaoMy Ctpaiiky, yka3aHHOMY B ITyHKTe 2.2.1. HacToswme# IIporpaMmer,
B TeueHue g-oro KBanra B j-if Toprossiii nens no k-omy MHCTpy™MEHTY;

BSMM y
}a — cymma OupxeBoro cOopa, B3uMaeMas ¢ MapkeT-Melikepa IO PbIHOYHBIM

CIleNIKaM, 3aKIIFOYeHHBbIM B TedeHue (-oro Ksanrta B j-if ToproBwiii neHp mo K-omy
NHCTpyMEHTY CO CpPOKaMM MCIIOJHEHMS AHAJOTMYHBIMU CpPOKAM  HUCIIOJIHEHHS,
yKa3aHHBIM B TyHKTe 2.2. Hacrtosimied [Iporpammbl, HA OCHOBaHHUM 3asBOK, MOJAaHHBIX
MapkeT-MeUKepOM U COAEpPKAIIMX KOABl pasjelia perucrpa ydera MO3ULUM,
WCIIOIb3yEMBIE TIPU BBIMOJHEHUU 00s3aTeNIbCTB MapkeT-Meiikepa B COOTBETCTBUU C
Hactosmedt [IporpamMMoii Ha OCHOBaHHMH 3akilfoueHHOro c bupxkeit moroBopa 00
OKa3aHuM yciayr Mapker-Menkepa;

BSnoMM ¥
14— cymma OupxeBoro cbopa, B3uMaemas C YYAaCTHUKOB TOPrOB IIO

PBIHOYHBIM CJICJIKaM, 3aKIIIOYEHHBIM B TeueHue (-oro KBanrta B j-if Toprossiii geHb mo K-
omy MHCTpyMEHTY CO CpOKaMM MCIOJHEHHsS aHAJIOTMYHBIMM CPOKaM MCIIOJHEHNS,
yKa3aHHBIM B IyHKTe 2.2. Hacrosuiero IIpuioxkeHus, Ha OCHOBaHMHM 3asBOK, IMOJAHHBIX
9TUMH YUYaCTHHKaMH TOProOB U COAEPIKALIUX KOJbI Pa3zeiia perucTpa ydera Mo3HIni, He
UCTOJb3yeMble Ui BBINOJHEHUS 00s3aTesbcTB  MapkeT-melikepa 1O JJaHHOMY
NHCTpymMEHTY €O CpOKaMM UCIOJHEHHMS AaHAJIOTMYHBIMA CpPOKaM  HCIIOJIHEHMS,
yKa3aHHBIM B IIyHKTe 2.2. HacTosuel [IporpaMMel, Ipu ycia0BHH, YTO BCTPEUHBIE 3asIBKU
nogansl MapkeT-MeHKepoM M COAEp’KaT KOJbl pa3fena perucrpa ydera MO3WLUH,
UCTOJb3yeMble TIPH BBIMOJHEHUH 00s3aTeNbCTB MapkeT-Melikepa B COOTBETCTBUHU C
Hactosmed [IporpamMMoii Ha oOcHOBaHMM 3akiitoueHHOro c bupxkeit moroBopa 00
oKazaHMHU yciayr MapkeTr-meiikepa B oTHomeHuu k-oro MHCcTpymeHTa;



®opmyaa Ne2:

(F,, ecru N =1
F,,ecru N =2
Fs,ecnuu N =3

\O, urnaue

, THe:

n

1 - 500 000 (ITsitbcoT THICSY) pyOIIeH;

n

2 - 350 000 (Tpucra msaThaECST THICSY) PyOICH;

m

3 -200 000 (JIsecTu Thics) pyoIeii;

N . MOPSAKOBBIM HOMEp MecTa, 3aHUMaeMoro MapkeT-MelKepoM B 00IIeM pedTHHIe
1o uroram OTYETHOTO MEPHO/Ia, ONPEALIIIEMOro 3HaUeHUEeM perTruHra MapkeT-melikepa
(R ) B peiiTuHre Bcex MapKeT-MEHKEepOB, HCXO/S U3 TOrO, 4T0 N=I Ipu MakCUMaIbHOM

3HayeHnd R B peiituare Bcex wMmapker-melikepoB. llpm stom R ompenensercs 1o

crenyrolel Gopmyie:

Tmm¥
_ k * 9 * j.q * k * k
R = ZRLq - Z(a A T tk +18 VTj,q +7 OPj,q) , TAE
a.3.k a.1.k opt; 4
Rk
J-9 _ 3pauenwme pelitunra Mapker-meiikepa B j-it TOProBulii 1€Hb;
o*VT¥ +VT¥
VTk _ J.dactMM 1.0 pasMM
ha V7K
J.970tal :
VT

JactMM _ haxTiueckuii 06beM CIET0K B KOHTPAKTaX, COBEPIICHHBIX HA OCHOBAHUH
3asBOK MapkeT-meiikepa, 3aperucTpupoBaHHBIX B PeecTtpe 3asBOK ¢ OOJIBIIUMU
HOMEpaMH, 4eM HOMepa BCTPEUYHBIX 3asBOK IO CAeJIKaM B TeueHHe q-oro Ksanra B j-if
Toproseiii neHp 1o k-omy WHCTpyMeHTy Ha YCIOBHSIX, yKa3aHHBIX B HYyHKTe 2.2.
Hacrosuen [IporpamMmsr,

k
VT 1,9 pasmm o
pas (dakTHdeckuii 00bEM CIENOK B KOHTPAKTaX, COBEPIICHHBIX Ha

OCHOBaHMM 3asBOK MapkeTr-menkepa, 3aperucTpUpOBaHHBIX B PeecTpe 3adBOK ¢
MEHBIIMMHA HOMEpaMH, YEM HOMEpPA BCTPEUHBIX 3asBOK II0 CHCJIKAaM B TEUYEHHUE (-OTO
KBanta B j-ii ToproBeiii aeHp 1no k-omy WHCTpyMeHTy Ha yCIIOBHUSX, YKa3aHHBIX B

nyHKTe 2.2. Hactosuiel [Iporpammsr;
k

}aTotal _ akTHueckuil 06bEM CIEIOK B KOHTPAKTAX, COBEPIIEHHBIX BCEMU MapKeT-
Melikepamu B TeueHue ¢-oro KBanrta B j-it Toprossiit e no K-omy MHcTpymeHTy Ha
YCIIOBUSIX, YKa3aHHBIX B MyHKTe 2.2. HacTosAwuei [Iporpammsr;

k
OPk — OPijMM
J.q k
O})j:QTotal :

k
OP¥, . 5 5
HAMM (I)aKTI/I"ICCKI/II/I 06’LCM JJIMHHBIX U KOPOTKHUX NO3UIHUU MapKCT-MCI/IKCpa B

KOHTPAKTaX, OIMpeessieMblii 0 OKOHYaHHI0 -oro KBanrta B j-it ToproBeiii neHb mo K-
oMy MHCTpyMEHTY Ha YCIIOBHSIX, YKa3aHHBIX B IyHKTe 2.2. HacTosuen [IporpamMmer;



k
OF, . .
ATotal  —  (hakTHUeCcKUH OOBEM HJIUHHBIX W KOPOTKMX TO3MIMNA BCEX MapKeT-

MEUKEPOB B KOHTPAKTaX, ONMPEACIIIEMbIN M0 OKOHYaHHIO -oro KBaHnTta B j-if Toprosbiit
neHb 1o K-omy MHCTpyMeHTY Ha YCIOBHSIX, yKa3aHHBIX B TyHKTe 2.2. HACTOSIICH
[Iporpammer,

o & _xoddpdunuent, 3HaueHue KoToporo pasHo 0.50;

« A_ KO3 PHUIHEHT, 3HAYEHHE KOTOPOTO ONMPEAESETCS CICAYIOMNUM 00pa3oM:
Tmmk
J.q

1, eciu — = 70%
Topt

i.q

Tmm‘.‘q
A =10.8,ecnu 50% < —1% < 70%
Toptm

0.3, unaue

. £ koa¢duLmeHT, 3HaueHue KoToporo pasHo 0.45;

7 ko2 dunmeHt, 3Hauenue koroporo pasuo 0.05;

e O —kod(pdunueHt, 3HaUeHUE KOTOPOro paBHo 0.5;

k =1, 2, ... — IOPSJIKOBBIi HOMEpP COOTBETCTBYIOIEro MHCTpyMeHTa, YKa3aHHOTO B
nyHkre | Hactosmen [IporpamMmsr,

e j=1,2,... — nopsakoBbIiiit HoMep TOProBoOro JHsI COOTBETCTBYIOIIETO MECSIIA;

qg=1, 2, ... — nopsakoBbeiii Homep KBaHTa, yka3aHHbIii B myHKTe 2.2.1. Hacrosuiei

IIporpammer;

3.2. B cnyuyae Hanuuus y bupku uHpopManuu, CBUIETENbCTBYIOLIEH 110 3aKiItoueHuto bupxu o
HeoOpocoBeCTHOM ToOBeleHHH Mapker-melikepa, bupka BnpaBe NpPUHATH MOTHBHPOBAHHOE
peuieHre 00 AaHHYJIUPOBaHMM peHTHHra Takoro Mapker-meiikepa mo uroram OTYETHOrO
nepuoJsia WM 00 aHHYJIWPOBAHHHM pPEHTHHTA Takoro MapkeT-Meikepa 3a onpenenéHHBIN(-bIe)

ToproBelii(-bie) AeHb(-1) B JTaHHOM OTYETHOM MEepUOIe.



1. Bapuanr gasi (opMBI IBYXCTOPOHHEro [10roBopa o0 OKa3aHMH YCJIYr IO
NO/IeP’KAHMIO IeH HA MPOM3BOAHbIe (PMHAHCOBbIE HHCTPYMEHTBI

1. UacTpyMeHTH U UX 0003HAYCHHS, B OTHOLICHWHM KOTOPBIX VcmomHUTENn o0s3aHBl B XOC
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacrosuen [IporpamMmoil noaaepxaHue UeH:

Ob6o3HaueHHe
MrcTpymenTa Hanmenosanue HCTpyMeHTa
k=1 Mapkupyemblii OMIMOH Ha PHIOYEPCHBIN KOHTPAKT Ha Kypc mposap CIIIA -
poccuiickuii pyOnb

2. YcoBus BEITIOTHEHUS 0053aTeNNbCTB VICTIOTHUTEIEH.
2.1. llns ompeneneHus mapamMeTpoB 00s3aTelbcTB VICTONHHUTENEH HCIONB3YIOTCS CICTYIOITHE
MOHSITHUS:

Crpaa 1ByCTOPOHHUX MakCHMajbHas ~ pa3HULA  MEXAy  JIydlled  LEeHOU
KOTHPOBOK MIPEMJIOKEHUS HA IOKYIKY M JIy4Iled LEHOW INpeIIOKEHUs

Ha MIpoAaxy no mnoaaHHelM Mcnosnnutenem 1 3asBkam B
oTtHouieHuu MHctpymenTa. 3Hauenue Crpa3a ABYCTOPOHHUX
KOTHPOBOK OIpEJeJIAeTCs] BEIMYMHON, HCHOJIB3YyeMOM Jist
omnpezneneHuss LeHbl MHCTpymMeHTa B COOTBETCTBHH CO
Cremmduxanueit fanHoro MHcTpymeHTa.

Jlydinias 11eHa npeuIoKeHUs! [leHa 3asBKM Ha MOKYNKy, nojgaHHoi Mcmonnurenem 1 B
Ha MOKYIIKY oTtHomeHnn HMHcTpymMeHTa, 00BeM KOTOpPOH, C Yyd4eToM
o0bema Bcex moaaHHbIX 3TuM McnomnuteneM | 3asBOK Ha
MOKYIKY, LIeHa KOTOPbIX HE HHWXXE LIeHbl JIJaHHOM 3asBKH,
COCTaBJISIET HE MEHEE MUHUMAJIBHOTO 00bEMa 3asIBOK.
Jlydiias 1ieHa npeuioKeHus [IEHa 3asBKU Ha Mpojaxy, nogaHHod Mcmomnutenem 1 B
Ha [IPOJIaKy oTHomieHun MHCTpymeHTa, 00BEM KOTOpOH, € Y4YeTOM
o0beMa Bcex MOJaHHbIX 3THUM McnomHutenem | 3asBOK Ha
MPOJaXy, LI€Ha KOTOPBIX HE BBIIIE ILIEHbl JTAHHOW 3asBKH,
COCTaBJIIET HE MEHee MUHUMAJIbHOTO 00beMa 3asiBOK.
LlenTpanbHslii crpaiik (CS) BEJIMYMHA, TIOJTydaeMasi B pe3yJIbTaTe OKPYTJICHUS pacueTHON
LIEHBI JOTOBOPA, SBISIOIIETOCS MPOU3BOJIHBIM (DMHAHCOBBIM
WHCTPYMEHTOM M COCTABJISIIONIEro Oa3uCHBIN (0a30BBIif)
aKkTuB MHCTpyMeHTa, 3a MPEeAbIAYIINNA PACUETHBIN EPUO 10
LIEHbI, KPATHOW IIAry CTPaikoB B TOProBoil cucteme.

BupyxeBas pacueTHas oXHIaeMasi BomaTuibHOCTh Ha CS, paccuntannas bupskeit u
BonatmwibHocTh HA CS (IV®) | mybnukyemas B ToproBoii cucreme.
BonatuibpHOCTh pacueTHas BeJIMYMHA, onpeaessieMas mo Gopmyiie:

Hucrpymenta Ha CS (IV®) BA*0,0002* /T , re

BA — mena [1oroBopa, SBISIOIIETOCS IMPOU3BOAHBIM
(DMHAHCOBBHIM WHCTPYMEHTOM W COCTABJISIFOIIETO Oa3WCHBIN
(6a3oBbIit) akTUB HCTpYMEHTA;

T — KOJIMYECTBO KaJIEHJAPHBIX IHEH N0 NaThl OKOHYAHUS
oOpamienus MHcTpyMeHTa.

KBanT IIeproJl BpeMeHH TOproBoi ceccuu, B TEYUEHHE KOTOPOTO
Hcnonnurens 1 00s3aH nogaBath 3as1BKH, 0003HAYAEMBbIH
Kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[IponomxkurenpHocTh KBanTa (TS) n3mepsieTcst B CeKyH1ax.




CoBokynHas
IPOAO0JIZKUTCIIBHOCTH KBaHTa

(Topt)

BEJIMYMHA, OlpeaessiemMas 1o Gopmyie:

Topt=Ts*( Kstr_call + Kstr_put),

rae:

Kstr_call - konmuuectBo crpaiikoB MHcTpymenTa tuma CALL
1o kaxxaomy Ksanry;

Kstr_put - konnuectBo crpaiikoB MHcTpymenTa tuna PUT 1o
kaxaomy KBanry.

O01mast TpoIOIHKUTENLHOCTD
HOJUIEPKAHUS ABYCTOPOHHUX
KoTupoBOK (Tmm)

BEIMYUHA, OIpelIeilsieMas B CEKyHIAaX B paMKax OJHOIO
KBanTa Kak cymmapHas IpOJOJDKUTEIBHOCTH IOAACPKAHUS
HcnomnuteneM 1 ABYCTOPOHHUX KOTHPOBOK OTAEIBHO IIO

KaxJoMy IHCTpyMEHTY € y4€TOM CPOKa UCIIOJIHEHMUS.
CPOK MCHOJIHEHHUS 10 HCTpyMEHTY HauMeHee yaleHHbIH
oT ToproBoro /1Hs1, B KOTOPBI OCYIIECTBIISIETCSA
MoJ/IepkKaHue 1eH N0 JaHHOMY MHCTpyMeHTYy,
obo3Hauaemblit kak i=n (rae N=1, 2, ... — HOPSAKOBBIi
HOMEp Cpoka ucnojgHeHus no Muctpymenry).

CPOK MCHOJIHEHHU 10 HCTpYMEHTY, OpeIeIsieMbli 110
bopmyie: i=n+l

bmxaimmii cpok
HUCIOJIHEHUS 0 VTHCTPYMEHTY

Cruenviiomui 3a OJaumxaiimm
CPOK HCIIOJIHEHUS 1O

HuCcTpyMEHTY
OTYETHBIN IEPUONT

KaJICHJIAPHBIA MECSII]

2.2. ITapameTpsl 00s13aTenbCeTB MICTIOTHATENCH.
2.2.1. HcnonHuTenu BBINOJHAIOT 00s3aTelbCTBA TOJBKO IO TEM CpPOKaM HCHOJIHEHHUS
HNHCcTpyMEeHTOB, KOTOpBIE yKa3aHbl B Tabmume Nel HacTosmero myHkra:

Taoauma Ne 1

Ycnosus nogaepxxanus B redenue Ksanra =1 aBycTOpOHHUX KOTHPOBOK 110 Map kupyeMoMy OIIHOHY Ha
(rrouepcHBI KOHTpPaKT Ha Kypc noiutap CHIA - poccuiickuii py6nb k=1 ¢ OmmKkaiiiiuM CpoOKOM HCTIOTHEHHS
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1 CS 200 Makc (50;0,125* IVcst * IVcs) 45%
2 CS+500 200 Makc (50;0,125* IVcst * IVcs) 45%
3 CS+1000 200 Makc (50;0,125* IVcst * IVcs) 45%

4 CS+1500 200 Makc (50;0,125* IVcst * IVcs) 45% |

5 CS+2000 200 Makc (50;0,125* TVcst * IVcs) 45% ’o_‘r_?ﬂ'.’

6 CALL | CS+2500 200 Makc (50;0,125* IVcst * IVcs) 45% |L_) |L_)

7 CS+3000 200 Makc (50;0,125* IVcst * IVcs) 45% 33

8 CS+3500 200 Makc (50;0,125* IVcst * IVes) 45% 70% & E‘)

9 CS+4000 | 200 Makc (50;0,125* IVest * IVes) 45% 3

10 CS+4500 200 Makc (50;0,125* IVest * IVcs) 45% S 3

11 CS+5000 200 Makc (50;0,125* IVcst * IVcs) 45% S X
12 CS 200 Makc (50;0,125* IVcst * IVcs) 45%
13 PUT CS-500 200 Makc (50;0,125* IVcst * [Vcs) 45%
14 CS-1000 200 Makc (50;0,125* IVcst * [Vcs) 45%
15 CS-1500 200 Makc (50;0,125* IVcst * IVcs) 45%




16 CS-2000 200 Makc (50;0,125* TVest * TVcs) 45%
17 CS-2500 200 Makc (50;0,125* TVest * TVcs) 45%
18 CS-3000 200 Makc (50;0,125* TVcst * 1V/cs) 45%
19 CS-3500 200 Makc (50;0,125* IVest * IVcs) 45%
20 CS-4000 200 Makc (50;0,125* IVcst * IVcs) 45%
21 CS-4500 200 Makc (50;0,125* IVcst * IVcs) 45%
22 CS-5000 200 Makc (50;0,125* IVest * IVcs) 45%

2.2.2. bnnxailliuM ¥ ClIeIyIOIUMU 32 HUM CPOKaMHU HCIONHeHUs MHCTpymMeHTa Hpu3HarOTCs
COOTBETCTBEHHO ONWKaiIllas W CICAYIOIIME 3a HEW JaThl WCIOJHEHUS COOTBETCTBYIOIIECTO
HucTpymeHTa, MpUXOAsIIuecs Ha MapT, UIOHb, CEHTSOPh U 1eKalOpb.

2.2.3. 3nauenne Crpsga IBYCTOPOHHEH KOTUPOBKM NO BceM MHCTpyMEHTaM C i-M CPOKOM
UCTIOJTHEHUS YBEIIUYNBACTCS:

e B 1,5pa3ac 1 (nepsoro) no 4 (uerBeptsiii) Toproseiii 1eHp OTYETHOTO IEPUOAA, HAUNHAS C
nocyeanero TOproBoro IHs 3aKIOYEHHs COOTBETCTBYOHMX MHcTpymeHTOB ¢ (I-1)-M
CPOKOM HCIIOJIHEHUS, B KOTOpBIH y VcrionHuTeneil BOZHUKIN 0053aTeNbCTBa, YKa3aHHbIE B
nyHkTe 2.2. Hactosuier [IporpaMMbl B OTHOIIEHUH COOTBETCTBYIOIUX VIHCTPYMEHTOB.

2.2.4. O6s3anHOCTH McromHuTeneii B TeKynuii OT4eTHBINA TepUOT TIOAIEPKUBATH LIEHY TI0 BCEM
WuctpymMeHTaM ¢ OnmKalIliuM CpPOKOM HCIONHEHUs (1=n) MpeKpamiaercs MO0 OKOHYAHUU
ToproBoro mHsl, MPEANIECTBYIONIETO TOCIEIHEMY JHIO 3aKJIIOUYEHUS COOTBETCTBYIOIIUX
HuctpymentoB. O6s3anHocTs Mcnonmnuteneit B Texkymuid OTUeTHBIM NEpUOA MOIICPKUBATH
[eHy 1Mo BceM MHCTpyMEHTaM cO CIICAYIOIIUM 3a OMMKalIuM CpOKOM HcHoidHeHHs (i=n+1)
BO3HMKAET, HAuMWHas ¢ 1nociegHero ToproBoro [HsA 3aKIOYEHUS COOTBETCTBYIOLIHUX
HNHCTpyMEHTOB ¢ OJMXKaNIIUM CPOKOM UCIIOTHEHHUS.

2.3. B Teuenune q-oro KBanra Toprosoro ans OtueTHOoro mepuoja lcromHutenu BrnpaBe He
Oonee 7 (cemu) pa3 HEe COONIOAATH OJUH W3 TTAPaMETPOB HCIIOJTHCHUS 0053aTeIbCTB, YKa3aHHBIX
B nyHKTe 2.2. Hactosel [IporpamMmel B oTHomennu k-oro Mactpymenra. B ciyuae Hapymienus
B TeueHHe OTYETHOTO Mepuoja JaHHOIO YCIOBUS NpU OKa3aHUM VCHoMHUTENSIMH yCIyr XOTs
661 mo onHoMmy k-omy HMHCTpyMeHTy, Takue YyCIyrM B OTHOIIEHWH BceX VHCTpyMeHTOB,
YKa3aHHBIX B IyHKTe 1 HacTosmen [IporpaMmsl, cCYUTarOTCA HE OKa3aHHBIMM.

3. Boznarpaxaenue Mcnonnurenei.

3.1. Pazmep BosHarpaxicHus VcrmonHuTened 3a BbIONHEHUE VCTOTHUTENSIMH B TEYEHUE
OTtueTHOrO nepuoja ob6s3arenscTB VicnoiaHuTeneld Ha yCIOBHSX, PETYCMOTPEHHBIX MyHKTaMHU
1-2 nacrosmeit [Iporpammbl, paBeH CyMMe BO3HAarpaxJIeHui, ompenenseMbix Mo (opmynam
Nel-2:

®opmyia Nel:
0.85* > BSMM , *min(l, (Tmm} ;Topt} ) +L1)* L, (Tmst{ ;Topt} )+
k.J.q
+0.25% 3 BSNOMM ¥ * (1, (Tmm* _;Topt* ) +1)* L (Tmst* ;Topt,) '
k.j.q




I q MNPUHHUMACT CICAYIONINEC 3HAUCHUA:

Tmm;‘q
1, ecru ——— =85%
i.q
Tmm¢ °
9 _70%) )
Topt; Tmmy
: yecnu 10% < ——— <85%
(85% — 70%) Toptk,

(

I, (Tmm{ ;Topt; )=+

1,9’

—1, unaue

Tmst'j‘CI
K ‘ 1, ecru ——— = 45%
Lq (Tmst: Toptj,q) = Toptj’q

1,97
0, unaue

k
Tmm;,
19— obmas NpoAOKUTENBHOCTh IMOAJEpKaHUs J[BYCTOPOHHHX KOTHPOBOK B

TedyeHue q-oro KBanra B j-it Toproselii gens 1o k-omy MHcTpymeHTy;

k
Topt;, - y
' IpOAOJIKUTCIIBHOCTD q-OFO Ksaura B J'I/I TOpFOBBII/I JACHb II0 k'OMy

HNuctpymenty;

k
Tmst:
19 — MUHUMAaAJIBHOE 3HAUCHHUE MNPOOOJDKUTCIbHOCTH ITOAACPIKAHUSA I[ByCTOpOHHI/IX

KOTUPOBOK M3 BCEX 3HAUEHUH MPOJOIDKUTEIBHOCTH NoAep)aHus JIByCTOpOHHUX
KOTUPOBOK 10 KakaoMy CTpaiiky, ykazaHHOMY B IyHKTe 2.2. HacTosen [Iporpammel, B
TeueHue -oro Keanra B j-it Toprossiii geHb 1mo kK-omy MHCTpyMeHTY;

BSMM X
ha — cymma OupkeBoro cbopa, B3umaemas ¢ Mcmonautens 1 1Mo pbIHOYHBIM

clelKaM, 3aKJIIOYeHHbIM B TeueHHe (-oro KBanTta B j-if ToproBelii neHp mo k-omy
NHCcTpymMEHTY €O CpOKaMM UCIOJHEHHMS AaHAJIOTMYHBIMA CPOKaM  HCIIOJIHEHMS,
yKa3aHHbIM B NyHKTe 2.2. Hacrosimed [IporpamMMbl, Ha OCHOBaHMM 3asBOK, IOJAHHBIX
Hcnonuurenem 1 no mnopydeHuto HMcnomnurtens 2 W colepxkKalux KoOJbl pasfena
perucrpa  y4yera TMO3UIMHA, HCHOJb3yeMble TPH  BBIOJHEHUH  0053aTeNbCTB
Hcnonnurener B  COOTBETCTBMM ¢ Hacrosmed [IporpaMMoii Ha  OCHOBAaHMM
3aKJIIOYEHHOTro ¢ bupikeil foropopa 06 Oka3aHUU yCIIyT MapKeT-Melkepa;

BSnoMM ¥

14— cymma OupkeBoro cOopa, B3uMaemasi ¢ YUYaCTHUKOB TOPTOB IO
PBIHOYHBIM CJICJIKaM, 3aKIIIOYEHHBIM B TeueHue (-oro KBanrta B j-if Toprossiii geHb mo K-
oMy HMHCTpyMEHTY CO CpOKaMU WCIIOJHEHUsS aHAJIOTMYHBIMM CpPOKaM MCIIOJHEHNUs,
yYKa3aHHbIM B IyHKTe 2.2. Hacrosuied [Iporpammbl, Ha OCHOBaHHMM 3asiBOK, MOJaHHbBIX
9TUMHU YUYaCTHUKaMH TOProB U COAEPIKALUX KOJbI pa3zeiia perucTpa ydera IOo3ULMi, He
UCIIONIb3YeMbIe JUIsl  BBIIOJIHEHHSA 00s3aTenbeTB  McmonHurteneid mo  JaHHOMY
HNHcTpymMEHTy €O CpPOKaMU UCIIOJIHEHMS aQHAJIOTMYHBIMM CPOKaM  HCIIOJIHEHUS,
YKa3aHHBIM B ITyHKTe 2.2. HacTosmen [IporpaMMel, pH yCIOBHH, YTO BCTPEYHBIE 3asIBKU
nonanbl Mcnonnurenem 1 mo nopyuyenuto Mcnomnutens 2 U couxepikaT KOAbl paszeina
perucrtpa ydyera IO3ULUH, HUCHOJb3yeMble TIpU  BBINOJHEHUU  00S3aTENbCTB
Hcnonnurener B  COOTBETCTBUM ¢ Hacrosmed IIporpaMMoii Ha  OCHOBaHWM
3aKJIIOYEHHOro ¢ bupikeil jorosopa 00 okazaHUM YCIyr MapKeT-MelKepa B OTHOLIEHHU
k-oro UncTpymeHTa;
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®opmyaa Ne2:

(F,, eciu N =
F,, ecnu N =
F,, eciu N =3 A&

\O, urnaue

T

1 - 500 000 (ITsrbcoT ThICAY) PyOIICiH;

n

2 - 350 000 (Tpucra msaThaECST THICSY) PyOICH;

m

3 -200 000 (IpecTu ThICAY) pyOeEii;

N _ NOPSIKOBBIM HOMEp MecTa, 3aHuMaemoro Mcnonuurenem 1 B oOiem pedTuHre mo
urtoram OTYETHOrO IMEepHoJa, onpeaensseMoro 3HadyeHueM pertuara Mcenomaurens 1 (R) B
pEUTHHTE BCEX MapKET-MEUKEPOB, UCXOA U3 TOro, yTo N=1 nmpu MakCcUMaJbHOM 3HAYCHUU
R B peiituare Bcex MapkeT-MeiikepoB. I[Ipu 3tom R ompenensiercs mo ciemyroinei
dbopmyre:

Tmm'
— ko * g % iq * k * k
R = ZRj,q - Z(a A To tk —|—,B VTj,q +y OPJ',q),FIIe
q.j.k a,j.k iq
k
}:9 _ 3pauenwme peiitunra Ucnonuurens 1 B j-ii Toprossilii eHb;
o *VT* +VT¥
k J.QactMM 1.d pasMM
VTJ q - VTk
J.aTotal
VT

J9actMM _ haxTiueckuii 0GbeM CIET0K B KOHTPAKTaX, COBEPIICHHBIX HA OCHOBAHUH
3asBoK Mcnomuutenss 1 B orHomeHun K-oro WHCTpyMeHTa, MOJAHHBIX WM IO
nopydenuto Mcnonnutens 2 (¢ yKa3aHHEM COOTBETCTBYIOIIUX AaHHOMY WHCTpyMeHTy
KOJIOB pasjiesla perucrpa ydera IMO3MLUI) U 3aperucTpUpoBaHHbIX B PeecTpe 3asBOK C
OONBIIMMH HOMEpaMM, YeM HOMepa BCTPEYHBIX 3afBOK IO CHCJIKAM B TE€YEHUE (-Oro
KBanra B j-ii ToproBbiii aeHp no k-omy WHCTpyMeHTy Ha yCIIOBUSIX, YKa3aHHBIX B
nyHKTe 2.2. Hacrosmen [IporpamMmer;

VT, 5
wpasMM - hakTHueckuii 00bEM CIETOK B KOHTPAKTaX, COBEPIIEHHBIX Ha

ocHoOBaHMHM 3as1BOK Mcronuutens 1 B oTHomennu K-oro MHCTpyMeHTa, MOIaHHBIX UM T10
nopydenuto Mcnonnutens 2 (¢ yKa3aHHEM COOTBETCTBYIOIIUX AaHHOMY WHCTpyMeHTy
KOJIOB paszjiella perucrpa ydera IMO3MLUI) U 3aperucTpupoBaHHbIX B PeecTpe 3asBOK C
MEHBIIMMH HOMEPAMH, YEM HOMEpa BCTPEYHBIX 3a8BOK II0 CAEIKAM B TEUEHHUE (-OTO
KBanta B j-ii ToproBbeiii aeHp 1no k-omy WHCTpyMeHTy Ha yCIIOBUSIX, YKa3aHHBIX B
nyHkTe 2.2. Hacrosen [IporpamMmsr;
VT

1aTotal _ akTHueckuil 0ObEM CIEIOK B KOHTPAKTaX, COBEPIIEHHBIX BCEMH MapKeET-
MeiikepaMu B TedeHue q-oro Ksanra B j-if Toproselii nenp mo K-omy MHCTpymeHTYy Ha
YCIIOBMSIX, YKa3aHHBIX B IyHKTe 2.2. HacTosuiei [Iporpammsr;

k
OP-k — OPijMM
J.d k
O})j-QTotal :

11



K
OF N .
° AMM - — pakTHUeCcKHil 00BbeM JUIMHHBIX W KOPOTKUX mo3uiui Mcmomaurens 1,

ompeAesieMblid IO OKOHYaHHIO (-oro KBanta B j-ii ToproBeii nesp mo K-omy
NHCcTpyMeHTY Ha YCIOBHUSX, yKa3aHHbIX B IyHKTe 2.2. Hacrogmeil I[Iporpammsl
(u3MepsieTcs B KOHTPAKTax);

OFf, i ;
. ATotal  _  (hakTuyeckuid 0OBEM JIMHHBIX M KOPOTKHX MO3HMLMH BCEX MapKeT-

MEUKEPOB B KOHTPAKTaX, ONPEACIIIEMbIl 110 OKOHYaHHIO -oro KBanTta B j-ii ToproBelit
neHb 1o K-omy WHCTpyMeHTY Ha YCIIOBHSIX, yKa3aHHBIX B MyHKTE 2.2. HACTOSIICH
[Iporpammer;

e & _xo>pdunuenr, 3nauenue koroporo paso 0.50;

« A K03 (ULIMEHT, 3HaUeHUE KOTOPOrO OMPEEIIAeTCs CIeAYIOMUM 00pa3oMm:

Tmm*
— 19 > 70%
Topt*

i.q

1, eciu

Tmm*
A =<0.8,ecru 50% < —Ii’q < 70%
Topt

jq
0.3, unaue

£ o koa¢duiMeHT, 3HaueHue KoToporo pasHo 0.45;

o Vo K03 duneHt, 3HaueHue koroporo pasxo 0.05;

e O —xo3ddunuenr, 3HadeHNEe KOTOporo pasHo 0.5;

e k=1, 2, ... — MOPAIKOBBIA HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHBIA B
nyHkTe 1 Hacrosimen [Iporpammer,

e j=1,2,... — nopsaakoBsiii HOMEp TOProBoro JAHs COOTBETCTBYIOIICIO MECSIIA;
e =1, 2, ... — nopsaakoBblii HoMep KBaHTa, yka3aHHbIi B IyHKTe 2.2. HacTosUIEi
IIporpammer.

3.2. B cnyuyae Hanuuus y bupku uHpopmanuu, CBUIETENbCTBYIOLIEH 10 3aKitoueHuto bupxu o
HepoOpocoBecTHOM TmoBeAeHun Mcnonmuutenedd, bupxa BnpaBe NPUHATE MOTHBHPOBAHHOE
peuieHre 06 aHHynupoBaHuM peiftunra Mcnonnutens 1 no utoram OTu€THOrO Nepuoa win 0o
aHHynupoBaHuu peiituara Mcnonuurenst 1 3a onpenenénnplii(-pie) Toprosuiii(-bie) AeHb(-U) B
JaHHOM OTYETHOM NEPUOJIE.
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