IIporpamma Nel «Onumnon Ha @K Ha kypc gosuap CIIA — poccuiicknii pyoJib»

1. UHcTpyMeHTHl U UX 00O3HAuYEHUS, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00s3aH B Xo/e
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocyliecTBisiTh B COOTBETCTBUHU
¢ Hacrosiel [IporpamMmmoit moaaepkanue 1eH u/uiu oobema TOpPros:

O06o3HaueHue
HNHucTtpymenTa

HaumenoBanue MHCcTpyMeHTa

k=1

MapskupyeMblii ONMIKOH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc noyuap CIIA -
poccuiickuii py6ns (KBapTanbHbIi)!

k=2

MapskupyeMblii ONMIKOH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc noyuap CIIA -
poccuiickuii py6ins (MecsuHbIi)?

2. YcnoBus BBITIOJIHEHHS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlns onpeneneHusi mapaMmeTpoB 00s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIIEIYIOIINe

IIOHATHA:

Crpsa ABYCTOPOHHUX
KOTHPOBOK

MakCHMajbHas pasHULA MEXNy Jydlled LEHOM INpEeNJIOKEHUs Ha
MOKYIIKY Y JIy4IlIel LIEHON MPENIOKEHUS Ha MPOJaXy 10 MOJaHHBIM
MapxkeT-MelikepoM 3asiBKaM B OTHolleHUM MHcTpymeHTa. 3HaueHue
Cnpsna  IBYCTOPOHHHMX KOTHUPOBOK —OIPEAEISAETCS  BEIMYMHOM,
HCIIOJIB3YEMOM IS ONpeieeHus LieHbl IHCTpyMeHTa B COOTBETCTBUH
co Crnenuduxanueir 1anHoro VMHCTpyMeHTa, U pacCUUTHIBAETCS I10
dbopmyre, ykazanHou B myHkTe 2.2.1. Hacrosmei [Iporpammel.

JIy4iiag neHa npemioKeHus

Ha NOKVYIIKY

LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOLLICHUH
HNHcTpymMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BceX IMOAAHHBIX
9TUM MapkeT-MelKepoM 3asBOK Ha ITOKYIIKY, 1IEHA KOTOPBIX HE HUXKE
LICHBI IaHHOW 3asBKM, COCTaBIIsieT HE MEHEe MUHHMAaJIbHOIO 00beMa
3asBOK.

Jlydias 1esa npeaioKeHus

Ha IpOoJaxKy

1LI€Ha 3asBKU Ha MPOJIaXy, N0JaHHOM MapKkeT-MeMKepoM B OTHOILIEHUH
NucTtpymenTa, o0beM KOTOPOH, C yueToM 0O0bema BCEX IMOJaHHBIX
3TUM MapkeT-MeiKepoM 3asBOK Ha MPOJaxXy, LIEeHa KOTOPBIX HE BbIIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAJIBLHOTO 00BheMa
3a51BOK.

HV‘IIHEU[ WHAWKATHUBHAsA
KOTHPOBKA HA MOKVIIKY

VHIUKaTUBHAsA KOTUPOBKA Ha MOKYIIKY, NoJgaHHas MapkeTr-meinkepom
B oTHoleHnN MHCTpyMeHTa, 00beM KOTOpOid, ¢ y4eToM 00bhemMa BcexX
MOJAHHBIX 3TUM MapkeT-MeHKepoM HHAMKATUBHBIX KOTUPOBOK HA
MOKYIIKY, OTpaXarlux IeHy WMHCTpymMeHTa HE HHXE LIEHBI,
OTpakaeMOM JAaHHOW HWHAMKATUBHOW KOTHUPOBKOW, COCTABISET HE
MEHee MUHUMAJIbHOTO 00beMa MHANKATHBHBIX KOTHPOBOK.

.HVT-II_HaSI HNHAWKATUBHAsA
KOTHPOBKA HAa MIPpOAAXKY

WHIUKATUBHAs KOTUPOBKA Ha MPOAAXY, MoJaHHass MapKkeT-MeHuKkepoM
B OTHOIIEHUH MHCTpyMeHTa, 00beM KOTOPOIi, ¢ yueToM 00bemMa Beex
MOJAAHHBIX 3THUM MapKeT-MEeUKEpOM WHIMKATHBHBIX KOTUPOBOK Ha
MpoJaxy, OTpakawluuX ueHy MHcTpymeHTa He BbIIIE LECHBI,
OTpakaeMoOM JaHHOW WHIMKATUBHOM KOTHPOBKOM, COCTaBIIIET HE
MeHee MUHMMAJIbHOTO 00beéMa MHIMKATUBHBIX KOTHPOBOK.

1 ((KB&pTﬁHBHBIﬁ)} OIMIUOH KaK OH OHNpE€ACJICH B Crmcke JaT, SABJIAIOIIUXCA ITOCICAHHUMH JTHIMH 3aKJIFOUYCHHA
OTIIMOHOB, KOTOpBI pa3memeH Ha caiite [TAO MockoBckas bupxa B cetu HMHTepHeT mTO ampecy:

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

2 «Mecs4HbI» OMIMOH KaK OH onpejiesieH B CIUCKE AT, SBISIOIMXCS MOCIEIHUMHE JHSIMH 3aKJIFOUEHHUS ONIIHOHOB,
KOTOpBIN pa3merteH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.
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KBant

nepuoj BpemeHu ToproBoil ceccuu, B TE€UEHHE KOTOporo Mapker-
Melikep 00s3aH M0/aBaTh 3asBKU W/WJIM WHAMKATHUBHBIE KOTHPOBKH,
o0o3Havaemblil Kak = 1, 2, ... (rae 1, 2, ... - HOPAAKOBBIA HOMEP
KBanta). [Ipomomkutenbuocts KBanra (TS) u3aMepsieTcsi B CEKyHIAX.

O01as npoaOILKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crpaiikoB Huctpymenta tuna PUT mno
kaxaomy KBanry.

O011asg TpoJOIKUTENLHOCTD
[IOIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEJIMYMHA, ONpeseisieMasl B CEKyH1ax B paMkax onHoro KBaHrta kak
CyMMapHasi 10 cCTpallkaM MpOJOJDKUTENBHOCTh  IMOJAePKAHUS
MapkeT-MelKepoM IBYCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXKI0MY
WHCTpyMEHTY C YYETOM CpOKa UCTIOTHEHUSI.

OO06111as1 IPOIOJKUTENBHOCTD
104U ¥ OJHOBPEMEHHOIO
HOZ!HG[!)K&HI/I?I
MHJIMKATHUBHBEIX KOTHPOBOK Ha
NOKYIKY M Ha IPOJAXKY
(Tmm'?)

BEIIMYMHA, OIIpeJernsieMas B CEKyH/1ax B paMKax ogHoro KeaHra kak
CyMMapHasi IO CTpaiikaM @pPOJO/DKUTEIBHOCTh IOJAa4Yud M
OJIHOBPEMEHHOI'0 IOAJEpKaHUs MapKeT-MeMKepOM HMHINKaTUBHBIX
KOTUPOBOK Ha IOKYINKY M Ha IPOJAXy OTACIBHO IO KaXIOMy
HNHCTpyMEHTY € y4€TOM CpPOKa UCIIOJIHEHHUS.

bivkanmmii cpok
WCOOJIHEHUS 10

NucTpyMeHTYy

CpPOK HCHOJIHEHHsT 1o MHCTpymMeHTy, HaumeHee YIaJeHHbI OT
Toprosoro aHs1, B KOTOPbIA OCYIIECTBIISAETCS T01a4a U MOAACpKAHUE
JBYCTOPOHHUX KOTHPOBOK W/WJIM WHAWKATUBHBIX KOTHPOBOK IIO
nanHoMy MHCTpyMeHTy, o0o3HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIM HOMEP CpoKa MCHojHeHus 1o MHcTpyMeHTy).

Crenviommi 3a OJIMKanimm
CDOK VICIIOJIHEHHUS 110

HNHCcTpyMeHTYy

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

OTYCTHRIA OESPUOJ

Ka.]'[eH,[[apHBIfI MECAILL

Tepmunsl,

He ompeaelieHHble B Hacrosuied [Iporpamme,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTAHOBJICHHBIX BHYTpeHHUMHU JokyMeHTaMu [TAO MockoBckas bupxa (nanee — bupka) u HKO
HKII (AO), a mpu OTCYTCTBUM TaKOBbIX TE€PMHMHOB — B COOTBETCTBHUH C JIEHCTBYIOILUM
3aKoHoaarenbCcTBOM Pocculickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-mMeiikepa.

2.2.1.

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

onpezensercs nmo ¢opmyie ¢ MOCIEAYIOUUM OKPYIJIEHHEM J0 MHUHHUMAaJIbHOIO Iara IEeHbI
HNHcTpyMeHTa Mo MpaBUly MAaTEMAaTUUE€CKOTO OKPYTJICHHUS:

max{a X IV = vega * 100 X

Texp=T 10
—_—; T
365 ' b%j, rne

Kosddumenrsl
aub

MIOCTOSIHHBIE BEJIMUUHBI, onpezenseMble uist UHCTpyMeHTa B TyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiik ommmona (X)

cTpaiik HCTpyMeHTa, e A — CIBUT OT 1-TO CTpaiika, KpaTHBIN 1Iary
cTpaiika, onpeaeaéHHOMY B TOPIrOBO-KJIMPHHIOBOM cucteme Spectra,
— MOPSIIKOBBIM HOMEp CTpauKa.

Premium (X;)

pacueTtHas 1ieHa IHCTpyMeHTa, onpeaeneHHas mo utoram BedepHeit
KJIUPUHTOBOM ceccri (OCHOBHOTO KJIMPHUHTA) IS I-T0 cTpalKa.




KOJIMYECTBO KaJCHJAPHBIX JTHEN 10 ucnoiaHeHus: Mucrpymenra, rie
KonnyecTBO nHEN 1O
ucnonHeHus (Texp— T)

Texp — nata ucnoiaHenust HCTpyMeHTa,

T — nara pacueta Cpaa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUKep BBINMOJIHAET O00s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HNHCcTpyMeHTOB, KOTOphIe yKka3aHbl B Tabmumax Nel-2 HacTOSAIIEro MyHKTa:

Taoauma Nel
Ycaopus noauep:kaHus ABYCTOPOHHUX KOTHPOBOK M0 Map:KUpyeMBIM OIIMOHAM Ha
L1 p YCTOp p € 1p Y a
(brouepcHbIil KOHTpaKT Ha Kypc gosuiap CILIA - poccuiickuii py0ib (kBapTanbHblii) k=1 ¢
OMIKAMIIIIM CPOKOM MCITONHEHU B TeueHue Ksanros =1, 2
p
= < —~~
y c | E2: S
g% L ZES L
g 3 C SE2 | 55es 2S
] = o X [S3) ~ H o m
& o < S &= =H=QVi) E o
= s z e Sox ©HE S = E
g = Q KeXo| Ogax =
S . @ T . 2 o8 |i’ =S ) g
2o 5~ S g Cropaa 1ByCTOpOHHEH e= ST 2R & 5 2 ﬁ &
N\ 55| Z8B 5 | KOTHPOBKH SXgE| E85Ep° 5w
== = z 3 (Spreadyy) =EEEZ| 52 2kE s =
= 2 5 & preadun 55:E8| 555 =3
o = O
I - ERZT| EfiS s £
&= = =B 23 S X3 E o =
Q T o s S5 = 5 & 2, ©
SRS s J & S S°% m =
= o (=% Z‘Lo o
E X = =¢e) m
100 max{0,015*IV*vega*100/((Texp- o
1 CS T)/365):0,1%} 0%
100 max{0,015*I\V*vega*100/((Texp- 70%
2 CS+500 T)/365);0,1%}
100 max{0,015*I\/*vega*100/\((Texp- 70%
3 CS+1000 T)/365):0.1%}
100 max{0,015*I\/*vega*100/\((Texp- 70%
4 [CALL| CS+1500 T)/365):0.1%}
100 max{0,015*IV*vega*100/((Texp- 70% q=1
100 max{0,015*I\V*vega*100/((Texp- 70% (UTC+3) -
* * * - 0,
7 cs+3000 | 100 max{0,015*I1V vega 100/\((Texp 70% (UTC+3)
T)/365);0,1%} 70%
8 cs 100 max{0,015*I\V*vega*100/((Texp- 70% 0 q=2
T)/365);0,1%} 19:05 MCK
9 CS-500 100 max{0,015*IV*vega*100/+((Texp- 70% (UTC+3) -
T)/365);0,1%} 23:50 MCK
] 100 max{0,015*I\V*vega*100/((Texp- 70% (UTC+3)
10 CS-1000 T)/365):0.1%}
i 100 max{0,015*I\V*vega*100/((Texp- 70%
11 | PUT | CS-1500 T)/365):0.1%}
i 100 max{0,015*I\V*vega*100/((Texp- 70%
12 CS-2000 T)/365):0.1%}
] 100 max{0,015*I\V*vega*100/((Texp- 70%
13 CS-2500 T)/365):0.1%}
i 100 max{0,015*I\V*vega*100/((Texp- 70%
14 CS-3000 T)/365):0,1%}
Taoauma Ne?2




YcnoBus nmoaepkaHus ABYCTOPOHHMX KOTHPOBOK 110 Map»KHPYeMbIM OIIIMOHAM Ha
¢wrouepcHbIil KOHTpaKT Ha Kypc nosuiap CIIA - poccuiickuit pyosns (Mecsunblii) K=2 ¢
OJIM>KalIIIM CPOKOM MCTIONHEeHUs B TeueHne KBantos =1, 2
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1 cs 100 max{0,02*IV*vega*100/((Texp- 70%
T)/365);0,15%}
100 max {0,02*IV *vega*100/((Texp- 70%
2 CS+500 T)/365):0,150}
100 max {0,02*IV *vega*100/((Texp- 70%
3 €S+1000 T)/365):0,15%}
100 max{0,02*IV *vega*100/((Texp- 70%
4 |CALL| CS+1500 7)/365):0.15%)
100 max {0,02*IV *vega*100/((Texp- 70% q=1
> C5+2000 T)/365):0,15%} 10:00 MCK
100 max{0,02*IV*vega*100/V((Texp- 70% (UTC+3) -
6 CS+2500 T)/365);0,15%} 18:50 MCK
100 max {0,02*IV *vega*100/((Texp- 70% (UTC+3)
! CS+3000 T)/365):0,15%} 0%
8 cs 100 max {0,02*IV *vega*100/((Texp- 70% q=2
T)/365);0,15%} 19:05 MCK
9 css00 | 100 max {0,02*IV*vega*100/\((Texp- 70% (UTC+3)
T)/365);0,15%} 23:50 MCK
) 100 max{0,02*IV*vega*100/V((Texp- 70% (UTC+3)
10 €S-1000 T)/365):0,15%}
] 100 max {0,02*TV *vega*100/((Texp- 70%
11 | PUT | CS-1500 T)/365)0.15%)
] 100 max {0,02*TV *vega*100/((Texp- 70%
12 CS-2000 T)/365);0,15%}
) 100 max{0,02*IV*vega*100/V((Texp- 70%
13 €S-2500 T)/365):0,15%}
) 100 max{0,02*IV*vega*100/V((Texp- 70%
14 CS-3000 T)/365);0,15%}

2.2.3. na k=1: BnwkaldliuM W ClEIYIOIIMMH 32 HAM CpOKamMH HcnojHeHus WHcTpymeHTa
MPU3HAIOTCS COOTBETCTBEHHO OiIbKalinass W CleAyrolue 3a HeW JaThl HCIOJIHEHUs
cooTBeTcTByOIEro MHcTpymeHnTa, mpuxonsuecs Ha 3 (TpeTHil) 4YeTBEpr MapTa, HIOHS,
ceHTs0pst u nekadps. s K=2: bamxaldmmMm ¥ CISIYONMMH 32 HAM CPOKaMH HMCHOJTHEHHS
WMHCcTpyMeHTa MPU3HAIOTCSI COOTBETCTBEHHO OMMKaiias u cielyromue 3a Hel 1aThl UCIIOTHEHUS
COOTBeTCTBYMOIIEro MHCTpyMeHTa, npuxosimuecs Ha 3 (TpeTuii) yeTBepr KaJleHJapHOT 0 Mecs11a,
KpOMe MapTa, UIOHS, CEHTSIOps U AeKkaOpsl.

2.3. B teuenue g-oro KBanra Toprosoro maus OTuetHOro mepuojga MapkeT-MelWKep BIpaBe He
6ouee 3 (Tpex) pa3 He cOONMFOIATh OJMH U3 ITAPAMETPOB MCIIOTHEHUS 0053aTeNbCTB, YKa3aHHBIX B
nyHkTe 2.2. Hactosieit [Iporpammer B otHomieHun K-oro MHcTpymeHTa ¢ i-M CpOKOM
ucnojgHeHus. B cinydae HapymieHus B TedeHne OTYETHOrO NMEpHOJAa JAHHOTO YCJIOBUS IPH
oka3zaHuu Mapker-meiikepom ycinyr no k-omy MHCTpyMeHTy, Takue yciayrd B OTHOIIEHUU
COOTBETCTBYMOIEro MIHCTpyMeHTa, yka3aHHOTro B IyHKTe 1 Hactosuieil IIporpammel, cunrarorcs
HE OKa3aHHBIMHU.




3. Bosnarpaxaenue Mapket-meiikepa.

3.1. Pasmep Bo3HarpaxkaeHusi MapkeT-meiikepa 3a BBITOJIHEHHE MapKkeT-MeHKepoM B TEUEHUE
OTtueTHOrO NEeproaa 00s13aTenbCTB MapkeT-Melikepa Ha YCIOBHAX, IPEIYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmieit [Iporpammel, ¢ cobmoaenrem myHkTa 2.3. Hactosmel [IporpaMmel, paBeH cymMMme
BO3HArpaXAeHUH, omnpeaensieMbix o ¢opmynaMm Nel-2 B OTHOLIEHMH KaXKJIOW TPYIIBI KOJOB
pas3zena perucrpa ydera MO3MLUN, HCIOJNB3YyEeMbIX MPHU BBITOJHEHUU 00s3aTeNbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuiel IIporpaMMoi Ha OCHOBaHMM 3aKJIIOYEHHOro ¢ bupsxen
JoroBopa 00 OKa3aHUH YCIyT MapKeT-Meikepa:

®opmyia Nel:

0.25 X X j o1 Fee kja o (I,(Tmm}; Toptf,) + 1) X Lq (Tmstf,; Tsf,)}

active 7,9 ;

npu =1

0.25 X ¥ {Fee ojl o (L (Tmmf,; Topt!,) + 1) X Ly (Tmstf;Tsf)}

active

, TIe

I mpuHUMaeT CICAYIOIICC 3HAUYCHU A
1
k

Tmm;,
1,ecmn ——— = 90%
ptiq
5
K K T 70%
L(Tmm}, ; Toptf,) = < Topt}, ’ 20 Tmmf, 900
—2— —— | Jecmu70<———<
90% — 70% Topt, ’
\ —1,nnayve
Tmm},— O6was NPOIOIKMTENBHOCTh MOEPkKAHMS MapKeT-MeikepoM JBYCTOPOHHHX

KOTUPOBOK B TeueHue g-oro Ksanta B j-ii Topromeiii neHp no k-omy WHcTpyMeHTy
(U3MepsieTcs B CEKYHAAX);

Topt}fq — OO6mrass mpoIO/KUTENbHOCT (-oro KBanTta B j-if ToproBeiii neHb mo K-omy
NucTtpymeHTy (M3MepseTcst B CeKyHIax );

Tmst}fq— MUHUMaNbHasE (aKTU4YecKass MPOJOJDKUTENILHOCTh MoJAepkaHus Mapker-

MeHKepOM BYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHMM (PAKTUUECKOU MPOJOIKUTEIEHOCTH
NOJIeP)KaHusl  IBYCTOPOHHUX KOTHPOBOK IO KakaoMy ctpaiiky K-oro WHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B TeueHue -oro KBanTa B j-if Toprossiii
JIeHb (U3MepseTcs B CEKyH/1ax);

k . o
Ts; 4 - npoomkuTensHOCTh g-oro Keanta B j-if Toproeeiii nens no k-omy MucTpymeHTy

(u3MepsieTcs B CEKYHAAX);

k.j.a
Fee ./; ., — CyMMa OMpxeBOro cOOpa M KOMHMCCHOHHOTO BO3HATPAXKAEHHS 3a KIIMPHHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o cienkaM, 3aKJII0UYeHHbIM B TeueHue q-oro Ksanra B j-ii
Toprosesiii geHb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOIHEHUS U CTpaiikaMu, yKa3aHHBIMU
B mnyHkTe 2.2. Hacrosuledl IIporpamMmbl, Ha OCHOBaHMM O€3aJpEecHBIX 3asBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), IMOJAHHBIX MapkeT-MeiikepoM u
coJiepKalnx Kof(-bl) pa3zesia perucrpa y4deTa Mo3ULUi, UCTIOIb3yeMbIe MPU BHIOJHEHUH
o0s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBHM ¢ HacTodAulei [Iporpammoii Ha ocHOBaHUU
3aKJII0YEHHOTO ¢ bupikei moroBopa 00 oOka3aHUU yCIyT MapKeT-Meikepa, Ipu yCIOBUH, YTO



JTAaHHbIE 3asBKU 3aperuCTpUpoBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMH HOMEpaMH, YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK 110 COOTBETCTBYIOMMUM ITapHbIM caenkam®;

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIOMIEro MHCTpyMEHTa, yKa3aHHOTO B ITyHKTE
1 nacrosimeit [Iporpammer;

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

e (=1,2,... —nopsaakosiii HoMep KBaHTa, ykazanHblil B myHKTe 2.2. HacTosmiel [Iporpammer;

m th
K 1, ecau > 70%
.2) = TS

o Lo(Tmstjy;Tsjg) = Ly(Tmstjy; Tsjy) = Ly(Tmstjy; Ts j.a

0, nHaue

@opmyJia Ne2:
Z Y qllmax(0; I, (Tmmf ; Topt} ) X (S, — S1) + S1)]| X Lg(Tmstf,; Tsf,)}

k Zj,q K
npu =1
z Y {[max(0; I, (Tmmf, ; Toptf,) x (S — S1) + S1)| x Ly (Tmstfy ; Tsf;)}

k Z] Kjkl
, TIIe
ITpu q = 1:

e S5, —40000 (Copok Teicsi4) pyoOseii;

e S5, —80000 (BocembaecsT Thics4) pyoOIeCii;
[Tpu q = 2:

e S5;—20000 ([IBaauarh ThiCsAY) pyoOIICH;

e S, —40000 (Copok Thicsi4) pyOiei;

k
e K j,~ KOJIMYECTBO CPOKOB HCIONHEHMs 10 K-omy WHCTpyMeHTy, mo koTopoMmy Mapker-

Melikep B TeueHue q-oro Kanra B j-if ToproBslii 1eHb 00513aH BBINOIHITH YCIOBHS MOAJIEPKaHUS
JIBYCTOPOHHUX KOTHUPOBOK, IIPEIYCMOTPEHHBIX B IyHKTe 2.2. Hacrosmed [Iporpammer. Ilpu
ONpPENEICHUN KOJIMYeCTBA TOProBhIX JHEM COOTBETCTBYIOIIETO MeECANA, TAKKE YYUTBIBAKOTCS
Toprosblie THU, B KOTOPbIE MTOJHOCTHIO JIMOO YACTUYHO TOPTU ObUIN MPUOCTAHOBJIECHBI.

% TepMuH onpeseNseTcss B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEeryaupyroLuMy IOPAA0K OKa3aHUs KIMPUHIOBBIX ycayr Ha CpounoM peiHke [TAO MockoBckas bupaka.



