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

1. MHCTpyMEHTHI M WX 00O3HAYEHUs, B OTHOIICHUU KOTOPHIX Mapker-Melkep 00s13aH B X0Jie
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 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 BEITIOTHEHHS 00513aTeNbcTB MapKkeT-MeiKepa.

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

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.

JIydiiag neHa npeaioKeHus

Ha NOKVYIIKY

1LI€HA 3asBKHU HA IIOKYIIKY, TOAaHHOW MapKkeT-MelKepoM B OTHOLLICHUH
HNHcTpymMeHTa, 00beM KOTOPOM, ¢ ydyeToM o0beMa BceX MOAAHHBIX
9TUM MapkeT-MelKepoM 3as1BOK Ha ITOKYIIKY, 1IEHAa KOTOPBIX HE HUXKE
LICHBI IaHHOM 3asBKM, COCTABIISIET HE MEHEEe MUHHMAJIbHOIO 00beMa
3asBOK.

Jlydias 1esa npeaioKeHus

Ha IpOoJaxKy

1LI€Ha 3a5BKU Ha MPOJIAXYy, N0JaHHONM MapKkeT-MeMKepoM B OTHOILIEHUH
NuctpymenTa, o0beM KOTOPOH, C yd4eTOM 00beMa BCEX IOJAaHHBIX
3TUM MapkeT-MeikepoM 3asBOK Ha MPOJaxy, LIeHa KOTOPBIX HE BbIIIIE
IIEHbI JJAHHOW 3asBKHM, 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, OTpaXawlluxX LeHy MHcTpymeHTa He HMXKE LIECHBI,
OTpakaeMOM JaHHOW WHIMKATUBHOM KOTHPOBKOM, COCTaBIIIET HE
MEeHee MUHMMAJIbHOTO 00beMa WHIMKATUBHBIX KOTHPOBOK.

.HVT-II_HaSI HNHAWKATUBHAsA
KOTHPOBKA HAa MIPpOAAXKY

MHAMKAaTUBHAs KOTUPOBKA HA MPOJAXY, oJAaHHas 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 «Mecs4HbI» ONMIMOH Kak OH onpejiesieH B CIMCKE JIaT, SBISIOMMXCS HOCIEIHUMHM JHAMH 3aKIIFOUEHHUS ONIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.
3 «HenenbHbIi» ONIMOH Kak OH onpeiesieH B CIIUCKe JaT, SBISIONMXCS TIOCIIEHUMH JIHAMY 3aKITFOUEHHS ONIIIHOHOB,
KOTOpBIN pa3meleH Ha caiite [IAO MockoBckas Bupska B cetn MHTepHeT mo aapecy: http://fs.moex.com/files/9746.

1



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

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,
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.

O011asg TpoJOIKUTENLHOCTD
[IOIEPKAHUS ABYCTOPOHHUX
koTupoBOoK (Tmm)

BEIIMYMHA, OlIpeJiessieMasl B CEKyHJlax B paMkax oaHoro KeaHrta kak
CyMMapHasi IO CTpallkaM IpPOJOJDKUTEIBHOCT IO ACPKAHUS
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

HNucTpyMeHTYy

CpPOK HCHOJIHEHHsT 1o MHCTpymMeHTy, HaumeHee YIaJEeHHbI OT
ToproBoro ass1, B KOTOPbII OCYIIECTBIISETCS T01a4a U MOAACpKAHUE
JBYCTOPOHHUX KOTHPOBOK W/WJIM WHAWKATUBHBIX KOTHPOBOK TIO
nanHoMy MHCTpyMeHTy, o0o3HadaeMblii kak i=Nn (rme n= 1, 2, ... —
NOPSIKOBBIM HOMEP CpOKa ucnoyiHeHus: 1o MHCTpyMeHTY).

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 mpu OTCYTCTBMM TaKOBBIX TEPMHHOB — B COOTBETCTBUU C JCHCTBYIOILUM
3aKkoHoAarenbecTBOM Poccniickoit denepanun.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. 3nauenme Crnpoaa

JIBYCTOPDOHHUX 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

KosdduimeHTsr MOCTOSIHHBIC BETMUYHMHBI, OMIpeIeNisieMble Uit THCTpyMeHTa B IYHKTE
aub 2.2.2. nacrosiiei [IporpaMmbl.
IV (X) BMeHeHHast BOJATHIBHOCTD OIIMOHOB MO CTpaiikam, B T0JISIX




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 BBINMOJIHSACT O00s3aTENbCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS

HNHCTpYMEHTOB, KOTOpPBIE YKa3aHbl B HIKENPUBEAEHHBIX TabIMIIax HACTOAIIETO MyHKTA!

Taoauma Nel
VcnoBus noagacpKanust IBYCTOPOHHUX KOTUPOBOK I10 Map)KI/IpyeMBIM OIIguoHaM Ha
¢bbrouepcHbIit KOHTpAKT Ha Kypc aoswap CIIIA - poccuiickuit pyosb (kBaprambHblii) 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/((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/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*100/J((Texp-T)/365);0,1%} 70% (UTC+3)
13 CS-2500 | 100 max {0,015*IV*vega*100/N((Texp-T)/365);0,1%} 70%
14 CS-3000 | 100 max {0,015*IV*vega*100/N((Texp-T)/365);0,1%} 70%




Taoauma Ne2

YcnoBus nmoaaep)kaHus ABYCTOPOHHMX KOTHPOBOK 110 Map»KUPyeMbIM OIIIHOHAM Ha
¢bwroyepcHbIil KOHTpaKT Ha Kype posaap CIIA - poccuiickuii pyosas (Mecsunbiit) K=2 ¢
OMKalIIMM CPOKOM UCTIONIHEHUs B Teuenne KBantos =1, 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/V((Texp-T)/365);0,15%} 70%
Tao6anma Ne3
VYcnoBus noaacpIKaHusd IBYyCTOPOHHHUX KOTUPOBOK I10 Map)KI/IpyeMI)IM OIIOUOHaM Ha
(brouepcHbIilt KOHTpaKT Ha Kypc nosuap CIIIA - poccuiickuit pyoss (HenenbHbIi) 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/N((Texp-T)/365):0,1%} 70% 0%
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/((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)Cg
11 CS-1500 | 100 | max{0,013*IV*vega*100/N((Texp-T)/365);0,1%} 70% UCa3
12 CS-2000 | 100 | max{0,013*IV*vega* 100/3((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. bawxalllluM U CIEAYIOUMMH 32 HUM CPOKaMH HCHOJHEHUus WHCTpyMeHTa MpHU3HAIOTCA
COOTBETCTBEHHO Oy Kaiiasi M CIeQyIoUlie 3a HeH JaThl MCIOJHEHHUS COOTBETCTBYIOILEIO
HucTtpymenTa, onpezenseMble corjiacHoO crenuuKanui cooTBeTcTByommero 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
IIporpammsl, CUUTAIOTCS HE OKa3aHHBIMU.

3. Bosnarpaxxnenne Mapker-Melikepa.

3.1. Pazmep BosHarpakaeHuss MapkeT-Meikepa 3a BBIIOJHEHHE MapKeT-MeKepoM 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 OTHOLIEHMH KaXKJIOW IpYIIBI KOJOB
paszena perucrpa ydera MO3MLMH, MCIOJb3YEMbIX IPU BBINOJIHEHHUU 00s3aTenbcTB Mapker-
MeliKepa B COOTBETCTBUHU € Hacrosien I[IporpamMmoii Ha OCHOBaHMM 3aKJIIOYEHHOIrO ¢ bupsken
JIOTOBOpa 00 OKa3aHUHU YCIYT MapKeT-Meiikepa. OOl pa3Mep BO3HArpaxaeHus, pACCUUTAHHOTO
COIVIaCHO JJaHHOMY IyHKTY, orpanudex 1 000 000 (Oaun MusuinoH) py0seil, B OTHOIIEHUH BCEX
UHCTPYMEHTOB:

®opmyJa Nel:

active

0.10 X Xy j o iFee 20 x (1,(Tmmk,; Toptk ) + 1) x Ly (Tmstl, ; Tsk,)}
npu =1

0.10 x Xy j{Fee X700  x (I (Tmmk, ; Toptk,) + 1) x Ly (Tmstf,; Tsk,)}

active
,Tae

e [,TIpUHHUMAET CIEAYIOUIEE 3HAYECHUS:

( Tmmk

1, eciun —;(1 = 90%
Toptj,1
5
K K Ty 70%
I(Tmmjy ; Toptjy ) = 5 Topt}, ° Tmmf,
—— | Jecmn 70 £ ———<90%
90% — 70% Topt},
—1, uHaue
° Tmm]’-fq — OOmas Tmpoa0IDKUTETFHOCTh TOAEpKaHusT MapkeT-MeHKepoM JTBYCTOPOHHUX

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

. Topt}fq — OO0mass mpoIODKUTEIbHOCT Q-oro KBanTta B j-it Toproseii neHb mo K-omy
NucTpyMeHTy (M3MepsieTcsi B CeKyHIax);




. Tmst}cq— MUHHMaJbHasg (aKkTuyeckas MPOJODKUTENBHOCTh MoAnepkaHus Mapker-

MeHKEepPOM JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUCHMH (PaKTUUECKON MPOJOKUTEIbHOCTH
NOJICP)KaHUsl IBYCTOPOHHUX KOTHPOBOK IO KaXaoMy ctpaiiky K-oro WHcTpymeHTa,
yKa3aHHOMY B ITyHKTe 2.2. HacTosIiei [Iporpammel, B TeueHue -oro KanTa B j-if Toprossiii
JIEHb (MU3MEPSETCS B CEKYH/aX);

k P o
o Tsj, - mponomkutensHOCTh g-oro Keanra B j-it Toproseiii nenb no K-omy UucTpymeHTy

(M3MepsieTcsl B CeKyH/Iax);

k.j.aq
e Fee ./, — CyMMa OupxeBOro cO0opa ¥ KOMHCCHOHHOIO BO3HAIPAXIEHHUs 3a KIMPUHI,

B3UMaemasi ¢ Mapker-meiikepa 1O CAeIKaM, 3aKJIFOUYCHHBIM B TedeHue q-oro Kmanra B j-it
Toproselii gens no k-omy HCTpyMeHTY co CpoKaMu UCIIOJIHEHUS U CTpaikaMy, yKa3aHHBIMU
B myHKTe 2.2. Hacrosuled IIporpamMMmbl, Ha OCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKJIIOYCHHEM Oe3aJipeCHbIX WHIMKATUBHBIX 3asBOK), MOJAaHHBIX Mapker-meiikepoM Hu
cojiepxamux KoJi(-bl) pazjena perucTpa ydyera mo3uiui, UCIoJb3yeMble TTPU BHIMOJHEHUN
00s13aTebcTB MapkeT-MelKepa B COOTBETCTBHH ¢ HacTosiei [Iporpammoii Ha OCHOBaHUU
3aKJIF0YEHHOT0 ¢ bupikeil joropopa 00 okazaHuM yciayr MapKeT-MelKepa, IIPU YCIOBUH, UTO
JaHHBIE 3a5BKH 3aperUCTpUPOBaHbl B PeecTpe 3agBOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYROIMM [lapHEIM cenkam®;

e k=1,2, ... — NOpAAKOBBI HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOIO B MyHKTE
1 Hacrostue#t IIporpammer;
e j=1,2,... — nopsakoBblii HOMep TOProBoro JaHs COOTBETCTBYIOIIETO MECSIIIA;
e (=1,2,... —nopsankosslii HoMep KBaHTa, ykazaHHblil B myHkTe 2.2. HacToswei [Iporpammer,
1, ecnn 44 5 70
o Ly(Tmstl,;Tsk,) = Ly(Tmstl,;Tsk,) = Ly(Tmstly; Ts,) = { 7 M Tk, = 7070
0, uHaue
®opmyaa Ne2:
z Zj,q{[max(O; Iq(Tmm}fq ; Toptj-‘,q) X (S, —8)+ Sl)] X Lg (Tmst}fq ; Ts}fq)}
k

npu =1
z Zj{[max(O; Il(Tmm}‘,1 ; Toptfl) X (S, —8)+ Sl)] X Ll(Tmst}fl ; Ts}fl)}

k Z1' K ]I'c.l
, T11e
[Tpu g = 1:

e S5, —40000 (Copok Teics4) pyoOieit;

e S, —80000 (BocembaecsT ThICSU) pyOIIei;
[Tpu g = 2:

e S, —20000 ([IBaxuaTh ThICSY) pyoOIICH;

e S5, —40000 (Copok ThicsY) pyOIei;

k
e K j,~ KOJIMYECTBO CPOKOB UCIONHEHUs 10 K-omy WMHCTpyMeHTy, mo koTopomy Mapker-
Melikep B TeueHue q-oro Kanra B j-if ToproBulii 1eHb 00513aH BBINOIHIATH YCIOBHS MOAJIEPKaHUS

4 TepMuH ONpeENSETCA B COOTBETCTBUM NPABUIIAMH KJIMPHUHTA, yTBEPKAEHHBIMY KIIMDHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



JBYCTOPOHHUX KOTHUPOBOK, IPEIYCMOTPEHHBIX B IyHKTe 2.2. Hacrosmed [Iporpammsel. Ilpu
OINpPECIICHNN KOIUYeCTBAa TOProBBIX IHEH COOTBETCTBYIOILEIO MECALA, TAK)KE YUYHUTHIBAIOTCS
Toprosslie THU, B KOTOPBIE MTOJHOCTHIO JIMOO YACTHYHO TOPTU ObUIN MPUOCTAHOBJICHBI.

3.2. Insa ueneit Hacrosmied I[IporpaMMbl TNpu ompenesieHHH KoJudecTBa TOProBbIX JTHEH
COOTBETCTBYIOIIIETO MECSIIA, TAKIKE YUYUTHIBAIOTCS TOpProBhIe JHU, B KOTOPBIC TOJHOCTHIO THOO
YaCTUYHO TOPTH ObUIA IPUOCTAHOBIICHBI.

4. bupyka BpaBe oTKazath MapkeT-MelKepy B IPUCOEAMHEHUH K JAHHOW MpOorpamMMe.



