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 py6is (KBapTanbHbIi)!
k=2 MapskupyeMblii ONMIMOH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc nosuiap CIIA -
poccuiickuii py6ins (MecsuHbIi)?
k=3 MapskupyeMblii ONMIKOH Ha (PbIOYEPCHBIN KOHTPAKT Ha Kypc noyuap CIIA -
poccuiickuii py6ns (HenenbHbIH)>

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-melikepa.

2.1. 1na ompexneneHus mapaMeTpoB 0053aTelabCTB MapKkeT-mMeikepa UCHONB3YIOTCS CIEAYIOIINe

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

Mapker-MelikepoM 3asiBKaM B OTHOIIEHMH WHcTpymeHTa. 3HaueHue
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.

JIydiiag neHa npeaioKeHus

Ha IMOKVYIIKY

LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOLLIEHUH
HNHcTpyMeHTa, 00beM KOTOpPOM, ¢ ydyeToM o0beMa BCeX IMOAAHHBIX
3TUM MapkeT-MelKepoM 3asiBOK Ha ITOKYIIKY, IIEHAa KOTOPBIX HE HIXKE
LIEHBI IaHHOW 3asBKM, COCTABIISIET HE MEHEee MUHHMAJIbHOTO 00beMa
3asBOK.

Jlydias 1esa npeaioKeHus

Ha IpOoJaxKy

1LI€Ha 3asBKU Ha MPOJIAXYy, N0JaHHONM MapKeT-MeMKepOoM B OTHOILIEHUH
NuctpymenTa, o0beM KOTOPOH, C yd4eTOM 00beMa BCEX IOJAaHHBIX
3TUM MapkeT-MeikepoM 3asBOK Ha MPOJaxy, LIeHa KOTOPBIX HE BbIIIIE
IIEHbI JJAHHOW 3asBKH, COCTaBIII€T HE MEHEE MHUHUMAJIHLHOTO 00BheMa
3a51BOK.

HV‘IIHEU[ WHAWKATUBHAsA
KOTHPOBKA HA MOKVIIKY

VMHJVKATHUBHAs KOTUPOBKA HA MOKYIIKY, ITOAaHHass MapkeT-MeHnKkepoM
B OTHOIEHUH MHCTpyMeHTa, 00beM KOTOPOii, ¢ yueToM o0beMa Beex
MIOAAHHBIX 3TUM MapKeT-MEeHKEepOM WHIMKATHUBHBIX KOTMPOBOK Ha
MOKYIIKY, OTpaXarwlluxX LeHy HMHcTpymeHTa He HMXKE LEHBI,
OTpakaeMOM JaHHOW WHIMKATUBHOM KOTHPOBKOM, COCTaBIIIET HE
MeHee MUHMMAJIbHOTO 00beéMa MHIMKATUBHBIX KOTHPOBOK.

.HVT-II_HaSI HMHAWKATUBHAsA
KOTHPOBKA Ha MIPpOAaXKy

MHAMKAaTUBHAS KOTUPOBKA HA MPOJAXYy, MoaHHas MapkeT-MelKkepom
B OTHOIIEHUH MHCTpyMeHTa, 00beM KOTOPOIi, ¢ yueToM 00bemMa Beex
MOJIaHHBIX 3TUM MapkeT-MeiiKkepoM HHAMKATUBHBIX KOTUPOBOK Ha
IpOJaXy, oOTpaxaromMx neHy HWMHcTpyMeHTa He BbIIIE LIEHBI,
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((KBapTaHBHBIﬁ» OIMIMOH KaK OH OHNpE€ACICH B Crncke JaT, SABJIAOIIUXCA ITOCICOAHHUMH JTHSIMH 3aKJIFOUYCHHSA

OTIIMOHOB, KOTOpBIH pa3memeH Ha caiite I[TAO MockoBckas bupxa B cetu HHTEpHET mO azapecy:

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

2 «(MeCsUHBIID OMIMOH Kak OH onpenesieH B CIUCKE AT, SBISIOMXCS MOCIEAHIMH THSIMH 3aKTI0UYEHHs OMIHOHOB,
KOTOpBIN pa3merteH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.
3 «HenenbHbIi» ONIMOH Kak oH onpeiesieH B CIIUCKe JaT, SBISIOIUXCS TIOCIIEHUMH JIHAMY 3aKJTFOUEHUS ONIIHOHOB,
KOTOpBIN pa3merteH Ha caiite [IAO MockoBckas Bupska B cetu MuTepHet mo aapecy: http://fs.moex.com/files/9746.
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OTpa)KaeMOM JaHHOW WHIMKATUBHOM KOTUPOBKOM, COCTaBIIAET HE
MEHEee MUHUMaJIbHOTO 00beéMa UHIUKATUBHBIX KOTHPOBOK.

KBant

nepuoj BpemeHu ToproBoil ceccuu, B T€UEHUE KOTOporo Mapker-
Melikep 00s3aH IM0/1aBaTh 3asBKU W/WJIM WHAMKATHUBHBIE KOTHPOBKH,
o0o3Havaemblil Kak = 1, 2, ... (rae 1, 2, ... - HOpPAAKOBBIA HOMEP
KBanta). [Ipomomkutenbrocts KBanra (TS) uamMepsieTcsi B CCKYHIAX.

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 TpoJOIKUTENLHOCTD
[MOJJIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEIIMYMHA, OlIpeJiessieMasl B CEKyHJlax B paMkax oaHoro KeaHrta 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'?)

BEIIMYMHA, OIIpeeNsieMasl B CEKyH/1ax B paMKax oaHoro KeaHTa 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
WCOOJIHEHUS 10

NHCcTpyMeHTYy

CPOK HCHOJHEHHS 10 WHCTpyMEHTy, HaWMMEHEE YAAJICHHBIA OT
ToproBoro AHs, B KOTOPBIA OCYILECTBIISIETCS [T0Aa4a U MOAAEPKaHUE
JIBYCTOPOHHUX KOTHPOBOK W/WJIW WHJIWKATUBHBIX KOTHUPOBOK IO
nanHoMy MHCTpyMeHTy, o003HadaeMblii kak i=Nn (rme n= 1, 2, ... —
MOPSIIKOBBIM HOMEP CpoKa McnojiHeHus 1o MHCTpyMeHTy).

Crenviommi 3a OJIMKalmm
CDOK VICIIOJIHEHHUS 110

HNHCcTpyMeHTYy

CPOK HCTIOJIHEHHs 110 IHCTpyMEeHTY, ompeesieMblii 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 mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKkoHoAarenbecTBOM Poccniickoit denepanun.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. 3nauenme Crnpoaa

JBYCTOPOHHUX 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

KoodduimeHTs! MOCTOSIHHBIE BEJIMYUHBI, OnpeiesieMble 151 THCTpyMeHTa B IyHKTE
aub 2.2.2. nacrosiiei [IporpaMmbl.
1V (X) BmeHeHHas BOJAaTUIIBHOCTD ONIMOHOB I10 CTparKam, B JOJISIX




Veqa (X;)

qYBCTBI/ITeJ'IBHOCTB K UBMEHCHHIO BOJIAaTUJIBHOCTHU

KoauuyecTBo HEN 10

ucnonHeHus (Texp— T)

Texp — nata ucnonHenust MucTpymeHTa,

T — nara pacueta Cpaa IByXCTOPOHHUX KOTUPOBOK.

KOJIMYCCTBO KaJICHAAPHBIX I[HGI>'I J0 UCITOJTHCHUA I/IHCprMeHTa, rac

2.2.2. Mapker-MeUKep BBINMOJIHAET O00s3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIIOJTHEHUS

HNHCTpYMEHTOB, KOTOpPBIE YKa3aHbl B HIKENPUBEAEHHBIX TabIMIIax HACTOAIIETO MyHKTA!

Taoauma Nel
YciaoBus noaAacp:KaHvs IByCTOPOHHHUX KOTUPOBOK I10 Map)KI/IpyeMBIM OIIguoOHaM Ha
(bbrouepcHbIit KOHTpaKT Ha Kypc aosuiap CIIIA - poccuiickuit pyosb (kBapranbHblii) 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/((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% 70%
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/V((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
¢brroyepcHbIil KOHTPaKT Ha Kypc posap CIIA - poccuiickuii pyoas (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%} 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%
Tadauma Ne3
VYcnoBus noaacpIKaHusd IBYyCTOPOHHHUX KOTUPOBOK I10 Map>KI/IpyeMI)IM OIIOUOHaM Ha
(brouepcHbIit KOHTpaKT Ha Kypc nosuap CIIIA - poccuiickuit pyoss (HenenbHbli) k=3 ¢
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1 CS 100 | max{0,013*IV *vega*100/((Texp-T)/365);0,1%} 70% q=1
2 CS+500 100 | max{0,013*IV*vega*100/N((Texp-T)/365);0,1%} 70% 10-:00 MCK
3 CS+1000 | 100 | max{0,013*IV*vega*100/V((Texp-T)/365);0,1%} 70% (U'TC 3) -
4 |CALL| CS+1500 100 | max{0,013*IV*vega*100/((Texp-T)/365);0,1%} 70% 18:50 MCK
5 CS+2000 100 | max{0,013*IV*vega*100/((Texp-T)/365);0,1%} 70% (UTC+3)
6 CS+2500 100 | max{0,013*IV*vega*100/((Texp-T)/365);0,1%} 70% 70%
7 CS+3000 | 100 | max{0,013%IV*vega*100/((Texp-T)/365);0,1%} 70% ? _y
8 CS 100 | max{0,013*IV*vega*100/N((Texp-T)/365);0,1%]} 70% 19'85_M K
9 CS-500 100 | max{0,013*IV*vega*100/((Texp-T)/365);0,1%} 70% U'TC+3
10 | PUT | CS-1000 100 | max{0,013*IV*vega*100/((Texp-T)/365);0,1%} 70% 2(3.50 M)Ci
11 CS-1500 100 | max{0,013*IV*vega*100/\((Texp-T)/365);0,1%} 70% UTC 3
12 CS-2000 | 100 | max{0,013*I\V*vega* 100/N((Texp-T)/365).0,1%} 70% (UTC+3)




13 CS-2500 100 | max{0,013*IV*vega*100/\((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. bnnxailliuM ¥ CleaylIUMU 32 HUM CPOKaMU HCIOIHeHUs MHCTpyMeHTa MpHU3HAITCS
COOTBETCTBEHHO Oy Kaiiasi M CIeQyIoUlie 3a HeH JaThl MCIOJHEHHUS COOTBETCTBYIOILEIO
HucTtpymenTa, onpesenseMble corjiacHoO crienuuKanui cooTBeTCTBYoImero MucTpymenTa.

2.3. B teuenue g-oro KBanra Toprosoro aust OtuetHoro mepuona MapkeT-MelKep BIpaBe HE
Oonee 3 (Tpex) pa3 He COONIOATH OJIUH M3 TAPAMETPOB UCIIOIHEHUS 00513aTeIbCTB, YKa3aHHBIX B
nyHkre 2.2. Hactosimeit [Iporpammel B orHomenun K-oro HMHcTpymeHTa ¢ I-M CpOKOM
ucnojgHenus. B ciydae HapymeHus B TedeHHe OTYETHOrO INEpHOJa JAHHOTO YCJIOBHSA IIPH
okazaHuu Mapker-meiikepom yciyr mno k-omy WHCTpyMeHTY, Takue YCIyr'd B OTHOLICHHUU
COOTBETCTBYIOLIEro MIHCTpyMEHTa ¢ i-M CPOKOM HCIIOJIHEHHSI, YKa3aHHOTO B MyHKTE 1 HaCTOsIIEH
IIporpammel, CUUTAIOTCSI HE OKa3aHHBIMU.

3. Bosnarpaxxnenne Mapker-Melikepa.

3.1. Pazmep BosHarpakaeHuss MapkeT-Meiikepa 3a BBIIOJTHEHHE MapKeT-MeWKepoM B TCUCHHE
OTtueTHOrO Nepuoaa oos3aTenbCTB MapkeT-mMelikepa Ha yCIOBUSX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosmeit [IporpamMmel, ¢ coOroieHneM myHkTa 2.3. Hacrosiei [IporpaMMel, paBeH cyMMe
BO3HArpaXKeHul, omnpeaenseMbix no ¢opmynaMm Nel-2 B OTHOLIEHHH KaKJOW IpYIIBl KOJOB
paszena perucrpa ydera MO3MLMH, MCIOJb3YEMbIX IPU BBINOJIHEHHUU 00s3aTenbcTB Mapker-
MeHKepa B COOTBETCTBUM C Hacrtosiuieil [IporpaMmmMoil Ha OCHOBaHMM 3aKJIFOUEHHOro ¢ bupikei
JI0TOBOpa 00 OKa3aHUM YCIIyT MapKeT-Melkepa:

®opmyJa Nel:
0.25 X Xy jq{Fee oo X (Ig(Tmmjiq s Topt,) + 1) X L (Tmst}'y ; Tsfy)}

active

npu =1

0.25 x ¥y j{Fee X700  x (I (Tmmk, ; Toptk,) + 1) x Ly (Tmstf,; Tsk,)}
,rme

e  [,IIpUHHUMAET CIEAYIOUIEE 3HAYECHUS:

( k 1
1, eciun ;( = 90%
opt;,
5
. . T mmj'-f1 700
Il(Tmmjll;Toptjll) =9 Toptj-‘l 0 o Tmm]’-(l 0001
—— | ,ecjH <—< ()
90% — 70% Topt},
—1, uHaue
. Tmm]’-qu OO0mast mpoIODKUTEIFHOCTh TOAIep)KaHusT MapkeT-MeHKepoM JTBYCTOPOHHUX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toprosbii nenp mo k-omy MHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);

. Topt}fq — OOmas mpoIoDKUTENbHOCT -oro KBanTta B j-it ToproBeii neHb mo K-omy
HNucTpyMeHTy (M3MepsieTcsi B CEKyHIax);

. Tmst}‘q — MHUHMMajJbHasg (akTuyeckas MPOJODKUTENBHOCTh MOANepkaHus Mapker-
MeHKepOM BYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYEHHH (PaKTUUECKOU MPOJOIIKUTEIbHOCTH
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MOJICP)KaHUsT IBYCTOPOHHUX KOTHPOBOK IO KaXaoMy ctpaiiky K-oro WHcTpymeHTa,
yKa3aHHOMY B ITyHKTe 2.2. HacTosIiei [IporpamMmel, B Teuenue g-oro KBanTa B j-if Toprossiii
JIEHb (U3MEpSIeTCs 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)KCBOFO c6opa N KOMHCCHOHHOI'O BO3HArpaXaCcHus 3a KIHWPHHT,

B3UMaeMasi ¢ Mapker-meiikepa Mo caeIKaM, 3aKJIIOUeHHbIM B TeueHue q-oro KBaHTa B j-it
Toprosesiii genb 1o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMH, YKa3aHHBIMHU
B nyHkre 2.2. Hacrosmed [Iporpammbl, Ha oOcCHOBaHMU O0€3aJpEcHBIX 3asBOK (3a
UCKITIOUeHHEeM Oe3aJpecHbIX HHIUKATHBHBIX 3asBOK), MOJAHHBIX MapkeT-MeiikepoM |
coJiepKalMX KoJ(-bl) pa3zerna perucrpa yuera Mo3uLHi, UCIIO0Ib3yeMble NPHU BBIIOIHEHUH
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiien [IporpaMMoii Ha ocHOBaHUU
3aKJII0OYEHHOTr0 ¢ bupikelt 1oroBopa 00 OKa3aHUU YCIIyT MapKeT-Meikepa, Py YCIOBUH, YTO
JTaHHbIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYFOIMM ITapHbIM cienkam®;

e k=1,2, ... — NOpsSIKOBBIi HOMEP COOTBETCTBYIOIIETO MHCTpYyMEHTa, YKa3aHHOTO B MTyHKTE
1 nactosimeit [Iporpammer;
e j=1,2,... — nopsukoBbliit HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsakosbiii HoMep KBaHTa, yka3aHHbli B myHKTe 2.2. Hactosuiei [Iporpammer,
1,ec rmstjq > 70%
,€CIU —— = 0
o Lo(Tmstf;Tsf,) = Li(Tmstf ;Tsfy) = Ly(Tmstf,; Tsf,) = Tsk, :
0, uHaye
®opmy.aa Ne2:
Z Z]-,q{[max(o; Iq(Tmm;‘_q ; Topt;‘_q) X (S, —S5)+ Sl)] X Lg (Tmst}fq ; Ts}fq)}
k
npu =1
Z Z]-{[max(o; Il(TmmJ’-f1 ; Topt}‘_l) X (S, — S1) + 5] % Ll(Tmst;f1 ; Ts}fl)}
k ZJ' K JI'(.1
y THC
ITpu q = 1:

S1 —40 000 (Copoxk ThIcsy) pyOuei;
S, —80 000 (BocembaecsT Thicsd) pyouieid;

[Tpu g = 2:

S1 —20 000 ([IBaauaTh ThICSY) pyoOsIeH;

S, —40 000 (Copox Thicsu) pyOIiei;

k
K j,— KOIMYeCTBO CPOKOB HCHONHEHHsA 1o k-omy HHeTpymeHTy, mo kotopomy Mapker-

Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s3aH BBIIIOTHATD YCIOBUS MOAICPKAHUS
JIBYCTOPOHHUX KOTHUPOBOK, INPEIYCMOTPEHHBIX B IyHKTe 2.2. Hacrosmed IIporpammer. Ilpu

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



ONpe/IeJICHUN KoJInuecTBa TOProBhIX JHEH COOTBETCTBYIOIIETO MecCAlla, TaKKe YUHTBIBAIOTCS
ToproBble THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUIM IPHUOCTAHOBIICHBI.

3.2. Ina ueneit Hacrosimeid IlporpaMMbl mpu ompeneneHHH KOJH4YecTBa TOProBBIX JHEH
COOTBETCTBYIOLLETO MECsIa, TAK)KE YUUTHIBAIOTCS TOProBble THU, B KOTOPbIE NOJHOCTBIO MO0
YaCTUYHO TOPTU OBUIM PUOCTAHOBJICHBI.

4. bupxa Bnpase oTkazaTh MapkeT-MelKepy B IPUCOEIUHEHUH K IaHHOM IporpaMMme.



