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 moaaepskanue 1eH uw/uiu oobema TOPros:

O6o3HaueHue
HHcTpyMenTa HanmenoBanue MHcTpyMeHTa
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)?
k=3 MapskupyeMblii ONMIKOH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc noyuap CIIA -
poccuiickuii py6ns (HenenpHbIH)>

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-melikepa.

2.1. 1na ompexaeneHusi mapaMeTpoB 00s3aTelnbcTB MapKkeT-Meikepa UCIOIB3YIOTCS CIEAYIOIIUe

IIOHATHA:
CHDSI[ ABYCTOPOHHUX MaKCUMaJibHasl pasHulla MCEKAY nqueﬁ HCHOﬁ MNpCIJIOKCHHA Ha
KOTHUPOBOK IMOKYIIKY 1 JIyT{HIGﬁ IICHOI\/JI MMPCAJIOKCHUA Ha MMPOAaXy I10 IMMOAaHHBIM

Mapker-MelikepoM 3asiBKaM B OTHOLIEHHH WHcTpymeHTa. 3HaueHHe
Cnpsna  JIBYCTOPOHHHMX KOTHUPOBOK —OIPEAENSETCS]  BEIMYMHOM,
UCIIOJIb3YEMOM IS onpeieieHus LieHbl THCTpyMeHTa B COOTBETCTBUU
co Cremuduxanueid ganHoro VMHCTpyMeHTa, U pacCUUTHIBACTCS 10
dbopmyie, ykazanHoH B myHKTe 2.2.1. Hactosmel [Iporpammel.

JIy4iiag neHa npemioKeHus

Ha IMOKVYIIKY

LI€HA 3asBKHU Ha NIOKYIIKY, TOAaHHOW MapkeT-MelKepoM B OTHOILIEHUH
WNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM o0beMa BCEX MOJaHHBIX
3TUM MapkeT-MelKepoM 3asiBOK Ha ITOKYIIKY, IIEHAa KOTOPBIX HE HIXKE
LICHBI IaHHOW 3asBKM, COCTABIIsIET HE MEHEe MUHHMAJIbHOIO 00beMa
3asBOK.

Jlydias 1esa npeaioKeHus

Ha IpOoJaxKy

1LI€Ha 3a5BKU Ha MPOJIAXYy, N0JaHHONM MapKkeT-MeMKepoM B OTHOILIEHUH
NucTtpymenTa, o0beM KOTOPOH, C y4eTOM 00beMa BCEX IMOJaHHBIX
3TUM MapkeT-MeikepoM 3asBOK Ha MPOJaxy, LIeHa KOTOPBIX HE BbIIIIE
IIEHbI JJAHHOW 3asBKHM, COCTaBIIsIET HE MEHEe MHUHUMAJIBLHOTO 00BheMa
3a51BOK.

HV‘IIHEU[ WHAWKATUBHAsA
KOTHPOBKA HA MOKVIIKY

VMHJVKATHUBHAs KOTUPOBKA HA MOKYIIKY, ITOAaHHass MapkeT-MeHnKkepoM
B OTHOIEHUH MHCTpyMeHTa, 00beM KOTOPOii, ¢ yueToM o0beMa Beex
MOJAAHHBIX 3THUM MapKeT-MEeUKEpOM WHIMKATHUBHBIX KOTUPOBOK Ha
MOKYIIKY, OTpaXarwlluxX LeHy HMHcTpymeHTa He HMXKE LEHBI,
OTpakKaeMOM JaHHOW WHJIWKAaTUBHOM KOTHPOBKOM, COCTaBIIIET HE
MeHee MUHMMAJIbHOTO 00beéMa MHIMKATUBHBIX KOTHPOBOK.

.HVT-II_HaSI HNHAWKATUBHAsA
KOTHPOBKA HAa MIPpOAAXKY

MHAMKAaTUBHAS KOTUPOBKA HA MPOJAXYy, oaHHas MapkeT-mMelkepom
B OTHOIIEHUH MHCTpyMeHTa, 00beM KOTOPOIi, ¢ yueToM 00bemMa Beex
MOJIaHHBIX 3TUM MapkeT-MeiikepoM HHAMKATUBHBIX KOTUPOBOK Ha
IpOJaXy, oOTpaxaromMx neHy HWMHcTpyMeHTa He BbIIIE LIEHBI,
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OTpa)KaeMOM JaHHOW WHIMKATUBHOM KOTUPOBKOM, COCTaBIIAET HE
MEHEee MUHUMAaJIbHOTO 00beéMa UHIUKATUBHBIX KOTUPOBOK.

KBant

nepuoj BpemeHu ToproBoil ceccuu, B T€UEHUE KOTOporo Mapker-
Melikep 00s3aH IM0/1aBaTh 3asBKU W/WJIM WHAMKATHUBHBIE KOTHPOBKH,
o0o3Havaembll Kak = 1, 2, ... (rze 1, 2, ... - HOPAAKOBBIA HOMEP
KBanta). [Ipomomkutenbuocts KBanra (TS) u3aMepsieTcsi B CEKYHIAX.

O01as TpoaOILKUTEIBHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeeIsiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Wuctpymenta tuma CALL mo
kaxaomy KBanry;

Kstr_put - xomuuectBo crpaiikoB Muctpymenta tuna PUT mno
kaxaomy KBanry.

O01asg TpogOIHKUTEILHOCTD
[MOJJIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEIIMYMHA, OIIpeJeNnsieMasl B CEKyH/1ax B paMKax ofHoro KeaHra kak
CyMMapHass IO CTpallkaM IpPOJOJDKUTEIBHOCT IO AEP KAHUS
MapkeT-MelKepOoM JBYCTOPOHHUX KOTUPOBOK OTIENBHO 110 KAKIOMY
HNHCTpyMEHTY € y4€TOM CPOKa UCIIOJIHEHHUS.

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

BEJIMYMHA, OIIpeJeNsieMasl B CEeKyHJIax B paMKax ogHoro KBaHra kak
CyMMapHass IO CTpaiikaM IpPOJOJDKUTEIBHOCTh IOJAa4Yu H
OJIHOBPEMEHHOI'0 IOAJAEpKaHUs MapKeT-MeMKepOM HMHJINKaTUBHBIX
KOTUPOBOK Ha IOKYIKY M Ha IPOJaXy OTACIBHO IO KaXIOMy
HNHCTpyMEHTY € y4€TOM CpPOKa UCIIOJIHEHHUS.

bivkanmmii cpok
HUCIIOJHEHUS 110

NHCcTpyMeHTYy

CPOK HCHOJHEHHS 10 WHCTpyMEHTy, HaWMMEHEE YAAJICHHBIA OT
ToproBoro aHs1, B KOTOPBIM OCYIIECTBISAETCS MOAava U MOJAEpKaAHNUE
JIBYCTOPOHHUX KOTHPOBOK W/WJIW WHJIWKATUBHBIX KOTHUPOBOK IO
nanHoMy MHCTpyMeHTy, 0003HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIM HOMEP CpoKa MCcoJHeHus 1o MHCTpyMeHTYy).

Crenviommi 3a OJIMKalmm
CDOK VICIIOJIHEHHUS 110

HNHCcTpyMeHTYy

CPOK HCTIOJIHEHHs 110 IHCTpyMEeHTY, ompeesieMsblii o ¢popmyse:
i=n+1

OTYCTHRIA OSPUOJ

Ka.]'[eH,[[apHBIfI MECAILL

Tepmunsl,

HC OIIpCACIICHHLIC B HaCTOSIIEH HporpaMMe,

HCIIOJIB3YIOTCA B 3HAYCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH fJokyMeHTamu [TAO MockoBckas bupxka (nanee — bupsxka) u HKO
HKI[ (AO), a npu OTCYTCTBHMM TaKOBBIX TEPMHUHOB — B COOTBETCTBHM C JIEHCTBYIOIIUM
3aKO0HOIaTenbCTBOM Pocculickon Penepanmu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1.

3nauenue Cnpsga JIBYCTOPOHHHUX KOTHPOBOK B oOs3arenscTBax MapkeT-meiikepa

ompenensercs no (opmysae ¢ IMOCISAYIOIIUM OKpPYIJIEHHEM /10 MHHHUMAJIBHOTO Iara IeHbI
HHucTpyMeHTa 110 npaBUily MaTeMaTUYECKOTr0 OKPYTJIEHUS:

Toxp—T
max{a X IV * vega * 100/ %; b%}, rae

KoaddunmenTsl
aub

IIOCTOSIHHBIE BEJTMYMHBI, onpezesieMble Ui HCTpyMeHTa B yHKTE
2.2.2. Hacrosmen [Iporpammel.

Crpaiik ommona (X)

ctpaiik MHCTpyMeHTa, rae A — CABUT OT 1-TO CTpaiiKa, KpaTHBIH Iary
cTpaiika, onpeaeaéHHOMY B TOPIrOBO-KJIMPHHTOBOM cucteme Spectra,
— MOPSAKOBBII HOMEP CTpailka.




. pacdeTHas neHa MHcTpymeHTa, onpezeneHsas no uroram Beuepuei
Premium (X; KJIMPHHTOBOI cecch (OCHOBHOTO KJIMPHHTA) JUIA i-TO CTpaiiKa.

KOJIMYECTBO KaJICHJAPHBIX JHEH 10 McroiHeHus MHCTpyMeHTa, rie
KonngecTBo gHEH JIO
ucnonHeHus (Texp— T)

Texp — nata ucnonHenust MucTpymeHTa,

T — nara pacueta Cpaa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUKep BBINMOJIHAET O00s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS
HHCTpyMEHTOB, KOTOPBIC YKa3aHbI B HIDKEMPUBEAEHHBIX TabIuIiax HACTOSIIETO MyHKTA:

Taoauma Nel
YciaoBus nmogacpKaHudad IBYCTOPOHHUX KOTUPOBOK I10 MapxupyeMbIM OIIguoOHaM Ha
1 p YCTOp p C IPIKUPY a
(bbrouepcHbIit KOHTPAKT Ha Kypc nosutap CIIIA - poccuiickuit pyosb (kBaptanbHbli) K=1 ¢
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1 CS 100 max {0,015*IV*vega*100/N((Texp-T)/365);0,1%} 70%
2 CS+500 | 100 | max{0,015*IV*vega*100/J((Texp-T)/365);0,1%} 70% g=1
3 CS+1000 | 100 | max{0,015*IV*vega*100/V((Texp-T)/365);0,1%} 70% 10:00 MCK
4 |CALL|CS+1500 | 100 | max{0,015*IV*vega*100/Y((Texp-T)/365);0,1%} 70% (UTC+3) -
5 CS+2000 | 100 | max{0,015*IV*vega*100/N((Texp-T)/365);0,1%} 70% 18:50 MCK
6 CS+2500 | 100 | max{0,015*IV*vega*100/N((Texp-T)/365);0,1%} 70% (UTC+3)
7 CS+3000 | 100 | max{0,015*IV*vega*100/J((Texp-T)/365);0,1%} 70% 20%
8 CS 100 | max{0,015*IV*vega*100/N((Texp-T)/365);0,1%} 70% 0 g=2
9 CS-500 100 max {0,015*IV*vega*100/N((Texp-T)/365);0,1%} 70% 19:05 MCK
10 CS-1000 | 100 max {0,015*IV*vega*100/N((Texp-T)/365);0,1%} 70% (UTC+3) -
11 | PUT | CS-1500 | 100 max {0,015*IV*vega*100/N((Texp-T)/365);0,1%} 70% 23:50 MCK
12 CS-2000 | 100 max {0,015*IV*vega*1 00/\/((Texp-T)/365);0,1%} 70% (UTC+3)
13 CS-2500 | 100 max {0,015*IV*vega*100/((Texp-T)/365);0,1%} 70%
14 CS-3000 | 100 max {0,015*IV*vega*100/((Texp-T)/365);0,1%} 70%




Taoauma Ne2

VYcnoBus noanep:kaHus AByCTOPOHHUX KOTHPOBOK 10 MapKUpyeMbIM OMIIMOHAM Ha
¢bwroyepcHbIil KOHTPaKT Ha Kype posap CIIA - poccuiickuii pyosas (Mecsunbiit) K=2 ¢
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1 CS 100 | max{0,02*IV*vega*100/N((Texp-T)/365);0,15%} 70%
2 CS+500 | 100 | max{0,02*IV*vega*100/V((Texp-T)/365);0,15%} 70% qg=1
3 CS+1000 100 | max{0,02*IV*vega*100/N((Texp-T)/365);0,15%} 70% 10:00 MCK
4 |CALL| CS+1500 | 100 | max{0,02*IV*vega*100/N((Texp-T)/365);0,15%} 70% (UTC+3) -
5 CS+2000 | 100 | max{0,02*IV*vega*100/N((Texp-T)/365);0,15%3} 70% 18:50 MCK
6 CS+2500 | 100 | max{0,02*IV*vega*100/N(Texp-T)/365);0,15%} 70% (UTC+3)
7 CS+3000 100 | max{0,02*IV*vega*100/N((Texp-T)/365);0,15%} 70% 20%
8 CS 100 | max{0,02*IV*vega*100/N((Texp-T)/365);0,15%} 70% 0 g=2
9 CS-500 100 | max{0,02*IV*vega*100/N((Texp-T)/365);0,15%} 70% 19:05 MCK
10 CS-1000 100 | max{0,02*IV*vega*100/N((Texp-T)/365);0,15%} 70% (UTC+3) -
11 | PUT | CS-1500 100 | max{0,02*IV*vega*100/N((Texp-T)/365);0,15%} 70% 23:50 MCK
12 CS-2000 100 | max{0,02*IV*vega*100/N((Texp-T)/365);0,15%} 70% (UTC+3)
13 CS-2500 100 | max{0,02*IV*vega*100/N((Texp-T)/365);0,15%} 70%
14 CS-3000 100 | max{0,02*IV*vega*100/((Texp-T)/365);0,15%} 70%
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VYcnoBus noaacpIKaHusd IBYyCTOPOHHHUX KOTUPOBOK I10 Map)KI/IpyeMI)IM OIIOUOHaM Ha
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1 CS 100 | max{0,013*IV*vega*100/N((Texp-T)/365);0,1%} 70% =1
2 CS+500 | 100 | max{0,013*IV*vega*100/V((Texp-T)/365);0,1%} 70% 10:00 MCK
3 CS+1000 | 100 | max{0,013*IV*vega*100/((Texp-T)/365);0,1%} 70% (U'TC 43
4 |CALL| CS+1500 | 100 | max{0,013*IV*vega*100/N(Texp-T)/365);0,1%} 70% 1850 MCK
5 CS+2000 | 100 | max{0,013*IV*vega*100/N(Texp-T)/365);0,1%} 70% (UTC +3)
6 CS+2500 | 100 | max{0,013*IV*vega*100/N((Texp-T)/365);0,1%} 70% 0%
7 CS+3000 | 100 | max{0,013*IV*vega*100/N((Texp-T)/365):0,1%} 70% ? sy
8 CS 100 | max{0,013*IV*vega*100/N((Texp-T)/365);0,1%} 70% 19'85_MCK
9 CS-500 | 100 | max{0,013*IV*vega*100/N((Texp-T)/365);0,1%} 70% UTes3
10 | PUT | CS-1000 | 100 | max{0,013*IV*vega*100/N((Texp-T)/365):0,1%} 70% 53.50 M)ci
11 CS-1500 | 100 | max{0,013*IV*vega*100/N(Texp-T)/365);0,1%} 70% TCe3
12 CS-2000 | 100 | max{0,013*IV*vega* 100/N((Texp-T)/365),0,1%} 70% (UTC+3)




13 CS-2500 100 | max{0,013*IV*vega*100/N((Texp-T)/365);0,1%} 70%

14 CS-3000 | 100 | max{0,013*IV*vega*100/N(Texp-T)/365);0,1%} 70%

2.2.3. Jlna k=1: bmmkaidimmM ¥ CIEAYIONMMHA 3a HHUM CPOKaMHM HCIOJHEHHs MHcTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Oiipkaifimas W clexylomue 3a HeHW JaThl HCHOJHEHUS
cooTBeTcTBYyOLEero MHcTpyMeHTa, mpuxopsuecs Ha 3 (TpeTuil) 4eTBepr MapTa, HIOHA,
ceHTsI0pst u nekadps. s K=2: bmmkaldmmMm ¥ CIeQyIOMKUMU 32 HAM CPOKaMH HCHOJTHEHHS
WMHCcTpyMeHTa IPU3HAIOTCS COOTBETCTBEHHO OMykaiias 1 ciaelyrolue 3a Hel 1aTbl UCIIOJHEHUs
COOTBETCTBYMOILEro IHCTpyMeHTa, Ipuxoasiuecs Ha 3 (TpeTuii) YeTBEpr KaJleHJapHOT 0 Mecs11a,
KpOMe MapTa, HIOHs, CeHTSO0ps u nekadps. Jlms k=3: Biwkaiimmm U cIeayrolyMy 3a HUM
CpoKamH ucnojHeHus: MHCTpyMeHTa MpU3HAIOTCS COOTBETCTBEHHO OMMIKaMIIas U CIEIYIOUIHe 3a
HEH JaThl MCIIOJIHEHHsI COOTBETCTBYIOIIEro MHCTpyMeHTa, Npuxosiuecs: Ha Kax/ablil yeTBepr
KaJIeHIapHOTO Mecsina, Kpome 3 (Tpetuit) ueTBepra.

2.3. B teuenue g-oro Keanra Toprosoro aus OtuetHoro nepuoaa MapkeT-MelKep BIpaBe HE
6onee 3 (Tpex) pa3 He cOOJFOIATH OJMH U3 TAPAMETPOB UCIIOJIHEHUS 0053aTeIbCTB, YKa3aHHbBIX B
nyHkTe 2.2. Hactosieil IIporpammbl B orHomieHuu K-oro HMHCTpymeHTa ¢ i-M CPOKOM
ucrioniHeHus. B ciayuae HapymieHuss B TedueHwe OTYETHOro mepuoja JaHHOTO YCIOBHUS IpHU
okazaHuu Mapker-meiikepom yciyr no k-omy MHCTpyMeHTy, Takue ycIyrd B OTHOIICHUU
cooTBeTcTBYONIero MHCTpymMeHTa, ykazaHHoro B yHKTe 1 Hacrosmieit [Iporpammel, cuntaroTcs
HE OKa3aHHBIMH.

3. Bosnarpaxaenne MapkeT-Meiikepa.

3.1. Pasmep Bo3HarpaxkaeHuss MapkeT-meiikepa 3a BBIITOJIHCHHE MapKeT-MeHKepOM B TEUEHHUE
OtueTHOrO Meproaa 00s3aTenbCcTB MapkeT-MelKkepa Ha YCIOBUSX, MPEAYCMOTPEHHBIX TyHKTAMU
1-2 nacrosmieit [Iporpammel, ¢ cobmonenneM myHkTa 2.3. Hacrosiiei [IporpaMMel, paBeH cymme
BO3HArpaXXIeHUH, ompeaensieMbix 1o ¢opmyinaM Nel-2 B OTHOHIEHWH KaXKJIOW TPYIIBI KOJOB
paszena perucTpa ydera TMO3UIIMM, UCIOJIb3YEMBIX MPU BBITIOJHEHUHU 00s3aTeNhCTB Mapker-
MelKepa B COOTBETCTBUM ¢ HacTosuen IIporpaMmoii Ha OCHOBaHMM 3aKJIIOUEHHOro ¢ bupxei
JIOTOBOpa 00 OKa3aHWH YCIYT MapKeT-MehKepa:

®opmyia Nel:
0.25 X Xy o{Fee 29 x (1,(Tmm

active

Jq'TOPt )+1)XL (Tmsjq, s}fq)}

npu =1

0.25 x Zk‘j{Fee gl (Il(Tm i1; Topt; 1) + 1) X Ly (Tms :TS}H)}

active
, TIC

L] Ill'IpI/IHI/IMaCT CJICAYIOICC 3HAYCHUS:

( Tmm¥
1, ecnun —;{ 90%
Toptj,
0,
Iy(Tmmy, ; Toptj;) = 4 /Topt 70/\ Tmmf,
70 < ——— L <909
l\ 90% —70% | 'S0 = opp <0
\ —1, uHaye




Tmm]’-‘q— OO0mast MPOJOIKUTENLHOCTE TOAAEp)KaHusT MapkeT-MeKepoM IBYCTOPOHHUX

KOTUPOBOK B TeueHuWe g-oro KBanta B j-it ToproBeiii neHbp 1o k-omy HHCTpyMeHTy
(u3mepsieTcs B CEKYHAAX);

Topt}fq — OO0mas npoIoLKUTENbHOCT -oro KBanrta B j-if ToproBeii neHbp mo K-omy
NHCcTpyMEHTY (M3MepsieTcsl B CeKYHIIAx);

Tmst}fq— MHHUMAJbHAas (l)aKTI/I‘IeCKaH IpOAOJIKUTCIIBHOCTh IOAACPKAaHUA MapKeT-

MEHKEepOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAKTUUCCKOU MPOJOIIKUTEILHOCTH
HOJJIEPXKAHUS JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. Hactosei [Iporpammel, B Tedenue g-oro KsanTa B j-it Toprossiit
JeHb (M3MepseTCs B CEKyH/IaX);

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 c60pa N KOMHCCHOHHOI'O BO3HAI'pAXIACHHUA 3a KIIMPHUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUYeHHbIM B TeueHue q-oro KBanta B j-it
Toprosesiii gens 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOITHEHUS ¥ CTpaiiKaMy, YKa3aHHBIMHU
B nyHkre 2.2. Hacrosmed IIporpammbl, Ha oOcCHOBaHMU O0€3aJpECHBIX 3asBOK (3a
UCKJIIOYEHHEM O€3aJpeCHbIX HHJIUKATUBHBIX 3asBOK), IMOJAHHBIX Mapker-mMeiikepoM Hu
coJiepKalX KoJ(-bl) pa3zierna perucrpa ydera Mo3ului, UCIOoIb3yeMble NMPHU BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiien [IporpaMMoii Ha ocHOBaHUU
3aKIII0YEHHOT0 ¢ bupikelt 1oroBopa 06 0Ka3aHUU yCIIyT MapKeT-Meikepa, Py YCIOBUH, YTO
JTaHHbIE 3asBKM 3aperucTpupoBaHbl B PeecTpe 3a8BOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK [0 COOTBETCTBYFOIMM ITapHbIM ciienkam®;

k=1, 2, ... — mOpAAKOBBI HOMEp COOTBETCTBYOIIEr0 MHCTpYMEHTa, YKa3aHHOTO B MYHKTE
1 Hacrostent IIporpammer;
j=1,2, ... — nopsakoBbiii HOMep TOProBOro JHs COOTBETCTBYIOLIETO MECSAIIa,;
q=1,2, ... —nopsxnkosbiii Homep KBaHTa, yka3zaHHbli B yHKTe 2.2. HacTosel [IporpamMmsr;
1 Tmst]’fq > 70%
, €0 — 7 = 0
Lq(Tmst}fq ;Tsj’fq) =1L (Tmst}f1 ; Ts}fl) = Lz(Tmst}‘_2 ; Ts}fz) = Tsk, .
0, uHaue
®opmy.aa Ne2:
z Zj'q{[max(O; Iq(Tmm}fq ; Topt}‘,q) X (S —8)+ Sl)] X Lg (Tmst}fq ; Ts}fq)}
k
npu =1
Z Y {[max(0; I, (Tmmf, ; Topt),) X (S — S1) + Sp)| x Ly (Tmstfy ; Tsf;)}
k Z}' K jl'c.l
, Te
IIpu q = 1:

e S5, —40000 (Copok Teics4) pyOneii;
e S, —80000 (BocembaecsaT ThICSY) pyOIIei;

4 TepMuH ONpPENENSETCA B COOTBETCTBUM NPABUIIAMH KJIMPHUHTA, yTBEPKAEHHBIMY KIIMPHHIOBBIM IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



[Tpu g = 2:
e S, —20000 (/IaxuaTs THICSY) pyoOIIEH;

e S, —40000 (Copok Thicsia) pyOuieii;

e K ]’-‘_q— KOJIMYECTBO CPOKOB HCIIONHEHHS 1O k-omy MHCTpymeHTy, Mo KoTopomy Mapker-
Melikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIITIOJHATD YCIOBUS NMOAACPKAHUS
JBYCTOPOHHUX KOTHUPOBOK, IPEIyCMOTPEHHBIX B IyHKTe 2.2. Hacrosmeu [Iporpammsel. Ilpu
OINpECIICHUN KOJIU4YeCcTBAa TOProBBIX IHEH COOTBETCTBYIOILEIO MECALA, TAK)KE YUYHUTHIBAIOTCS
ToproBble 1HHU, B KOTOPBIE MOJTHOCTHIO JIM00 YaCTUYHO TOPTU ObUIM IPUOCTAHOBIICHBI.



