IIporpamma Nel «IIpeMuaibHbIe ONIMOHBI HA JaJIbHUE CPOKH»

1. UHCcTpyMeHTHI M UX 00O03HAuYeHUs, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00s3aH B X0Je
Toprogoii ceccun Ha CpounoM peiHke [IAO MockoBckas bupka ocyIiecTBIsSTh B COOTBETCTBUU
¢ Hacrosimei [IporpamMmmoit noaaepxaHue eH u/uiu 0obeMa TOProB:

k=1 | Onuwron Ha o6bikHOBeHHBIE akiuu [TAO “COepOank’ (KBapTaabHbIN)

k=2 | Omumon Ha o6bikHOBeHHbIe akimu [TAO “HK “JIYKOMJI” (kBapTaabHblii)

k=3 | Onuwron Ha o6sikHOBeHHBIC akuu [TAO “T"asnpom” (KBapTaabHBII)

k=4 | Onuwmon Ha oOsikHOBeHHBIE akind MKITAO "SHJIEKC" (kBapTaabHbIi)

k=5 | Onuwmon Ha oOsikHOBeHHBIE akiuu [TAO «HK «PocuedTs» (KBapTalbHBIA)

k=6 | Omuon Ha o6bikHOBeHHBIC akiui MKITAO "O30H" (kBapTasbHbIii)

2. YcnoBus BBITIOJIHEHUS 00s13aTeNIbCTB MapkeT-melikepa.

2.1. Ina ompeneneHus mapaMeTpoB 00s3aTelnbCcTB MapKkeT-Meikepa UCIONB3YIOTCS CIEAYIONINe
TIOHSITHSL:

CHDSI[ ABYCTOPOHHUX MaKCUMaJlbHasA pasHulla MCKAY qumeﬁ HeHOﬁ MNpCIJIOKCHHA Ha
KOTHUPOBOK IMMOKYIIKY 1 Hy‘HIIGﬁ IIGHOI71 MNpCAJIOKCHUA HAa TPOAAXKY I10 INOAAHHBIM

MapxkeT-MelikepoM 3asBKaM B oTHouleHuu MHcTpymeHTa. 3HaucHME
Cnpsna  JIBYCTOPOHHMX KOTHUPOBOK —OIpEAENSeTCs] BEIMYMHOM,
UCIIOJIB3YEMOM JUIs OTIpeeIcHUs LIeHbI IHCTpyMEHTa B COOTBETCTBUU
co Cnenudukanueit n1anHoro MHcTpymeHTa, U paccUMTHIBAaeTCs 1O
dopmyie, ykazaHHoi B myHkTe 2.2.1. HacTosmen [IporpaMMel.

Jlydmas 1ieHa IpeutoKEeHUs | LI€Ha 3asBKU Ha IIOKYIIKY, IIOJaHHON MapKeT-MeiKepoM B OTHOLIEHUU
Ha NOKYIIKY HUucTpymeHTa, 00beM KOTOPOH, C yuyeToM 00beMa BCEeX IMOAAHHBIX
5TUM MapkeT-MeHKepOM 3asiBOK Ha MTOKYIIKY, LIEHAa KOTOPBIX HE HUXKE
LIEHbl TaHHOW 3asiBKU, COCTAaBJISIET HE MEHEE MUHUMAJIbHOTO 00bema

3a51BOK.
Jlydmas 1ieHa npeutoKeHusl | [eHa 3asiBKH Ha IPOJAXy, MOJaHHOM MapkeT-MelKepoM B OTHOLLIEHU U
Ha IPOJIAXKy HNHcTpyMeHTa, 00beM KOTOpPOH, ¢ yuyeToM o0beMa BceX MOAAHHBIX

9TUM MapkeT-MeNKepoM 3asBOK Ha MPOJAXKY, [IEHA KOTOPBIX HE BBIIIIE
LICHBI IaHHOW 3asBKM, COCTABIIsIeT HE MEHEe MUHMMAaJIbHOIO 00beMa
3asBOK.

KBant nepuoj BpeMeHu ToproBoil ceccuM, B T€UEHHE KOTOporo Mapker-
MeHKep 00s13aH 1MojaBaTh 3asBKH, 0003HaYaeMblil Kak 0= 1, 2, ... (Tae
1, 2, ... - mopsakoBeiii HOMep KBanta). [IpogomxutensHnocts KBanra
(Ts) uamepsiercsi B CEKyH/Iax.

OO11ast MPOJOKUTENBHOCTh | BEJIMYMHA, ONpezensemas o Gopmyie:

Kganra (Topt) Topt=Ts*( Kstr_call + Kstr_put), rae:

Kstr_call - xomuuectBo crpaiikoB Muctpymenta thma CALL 1o
kaxomy KBanry;

Kstr_put - xomuuectBo crpaiikoB Wuctpymenta tunma PUT mo
kaxxomy KBanry.

OO11ast MPOJOIKUTENILHOCTL | BEJIMYHMHA, OIpeessieMas B CeKyHIax B pamkax onHoro KBaHTa kak
HNOAJCP)KAHUSA IBYCTODOHHUX | CyMMapHas II0 CTpalKaM IPOJOJDKHATENBHOCTh — HOIICPKAHUS
KoTUpoBOoK (Tmm) MapxkeT-MeHlKepoM JBYCTOPOHHUX KOTUPOBOK OTIEJIBHO 10 KAKIOMY
HMHCTpyMEHTY € y4ETOM CPOKA UCIIOJHEHUS.




bamxkallimuii cpok
HCOOJIHEHUS 110

HNucTpyMeHTY

CpPOK HucCHoJgHeHus: 1o WHCTpyMeHTYy, HauMeHee YIaJICHHBIA OT
ToproBoro AHsl, B KOTOPBIH OCYIIECTBIISETCS 0/1a4a U MOAepKaHKIE
JBYCTOPOHHHUX  KOTHPOBOK 1O  JaHHomMy  MHcTpymeHTy,
ob6o3HavaeMblit Kak i=Nn (rae N=1, 2, ... — IOPSIKOBBI HOMEP CPOKa
ucnosHeHusi no MHCTpyMeHTy).

Crenyioumii 3a OJIKanmm
CPOK MCIIOJHEHUS 110

CpOK ucnoJiHeHus 1o MHCTpyMeHTy, onpenensieMbli o ¢popMmyiie:
i=n+1

HNHcTpymMeHTY
OTYeTHBIN epuosa KaJICHAAPHBIN MeCsL]
Step niar cTpailkoB. 3azaercst bup:keil nepen 3amyckoM ONIMOHHON cepUH

M OCTACTCA INOCTOSAHHBIM O0 SKCIIMpaAlrH.

BbasucHsil aktus (U)

basucHeb aktuB HCTpyMeHTa

Tepmunbl, HEe onpeneneHHble B HacTtosmed IIporpamme, HCNONB3YIOTCS B 3HAYCHHUSX,
YCTaHOBJICHHBIX BHyTpeHHUMU qokymeHTamu [TAO MockoBckas bupxka (manee — bupxa) u HKO
HKII (AO), a mpu OTCYTCTBUM TaKOBbIX TE€PMHHOB — B COOTBETCTBHM C JCHCTBYIOILUM
3aKoHoJiaTeNbcTBOM Poccuiickoit denepaiuu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3uavyenne Cnpsaa JBYCTOPOHHUX KOTHUPOBOK B o0s3arenbcTBax Mapker-Melikepa
ompenensercs 1o (opMmyie C MOCIHSAYIOIMMM OKPYTJICHHEM J0 MHHHMAIBHOTO IIara IeHBI
HucTpyMeHTa 10 MpaBUIly MaTEMaTHYECKOTO OKPYTIICHUS:

axlVserxVegagey+100

max { ; b%]}, Tne
Texp—T
365
Kosgpuumenter IIOCTOSIHHBIE BEJIMUMHBI, onlpeeisieMble 11 HCTpyMeHTa B ITyHKTE
aub 2.2.2. nacrosuieit [Iporpammsl.
IV (X) BMeHeHHas BOJIaTUIIBHOCTD ONLIMOHOB II0 CTpaiikam, B T0JIAX
Vega (X;) UyBCTBUTEIBHOCTD K N3MEHEHHUIO BOJIATUIBHOCTU

KoanuecTBO aHEN 10

uctonHeHUs (Texp— T)

KOJIMYECTBO KaJIeHJapHbIX JHEH 1o ucnonHenus HcTpymeHnTa, rie
Texp — nata ucnonuenust MUuctpymenra,

T — mara pacucra Cnpa;[a ABYXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-Meiikep BBITIONHSAET 0053aTENbCTBA TOJNBKO IO TEM CPOKaM HUCHOJHEHUS
NHcTpymeHToB, KoTOphIe YKa3aHbl B Tabmuiax Nel—5 Hacrosiero myHkra:




Taoauma Ne 1

YcnoBus mojepkanus B TedeHne KBanrta =1 AByCTOPOHHUX KOTHPOBOK IO TPEMHUAITLHOMY
onuuony Ha o0sikHOBeHHBIE akinu ITAO «Coepoank» k=1 (kBapTanbHbIii) ¢ 1-bIM CPOKOM
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1 CS-STEP*2 | 500 | max{0,2¥IV*vega*100/N((Texp-T)/365); 1%} | 0.1
5 co.step | 500 | max{0.2°IVFvega*100(Texp-T)/365); 1%} | 0.1
3 |CALL cs 500 | max{0,2*IV*vega*100/N((Texp-T)/365); 1%} 0.1
A corsep | 500 | max{0.2¥IV¥vega*100/((Texp-T)/365); 1%} | 0.1
5 CS+STEP*2 500 max{O,Z*IV*Vega*100/\/((Texp-T)/365); 1%} 0.1 10:00 -19:00
75% 75% MeK
6 CS-STEP*2 500 | max{0,2*IV*vega*100/N((Texp-T)/365); 1%} 0.1 (UTC+3)
B costep | 500 | max{0.2*IVvega*100/(Texp-T)/365); 1%} | 0.1
s | pUT cs 500 | max{0,2*IV*vega*100/N((Texp-T)/365); 1%} | 0.1
9 CS+STEP 500 | max{0,2*IV*vega*100/N((Texp-T)/365); 1%} 0.1
10 corsTEpry | 500 | max{0.2¥IVFvega*100/((Texp-T)/365); 1%} | 0.1
Ta6auma Ne 2
VYcnoBus noanepxkanus B TedeHue KBanta =1 1ByCTQPOHHUX KOTUPOBOK 110 MTPEMHUATBHOMY
omiroHy Ha 00bikHOBeHHbIE akiu [TAO “HK “JIVKOWJI” k=2 (kBapTaibHbIii) ¢ 1-bIM CPOKOM
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1 CS-STEP*2 | 10 | max{0,2*IV*vega*100/((Texp-T)/365); 1%} | 0.1 10:00 -19:00
CALL 75% 75% MCK
5 cs.STER 10 | max{0,2*IV*vega*100/((Texp-T)/365); 1%} | 0.1 (UTC+3)




3 cs 10 max {0,2*IV*vega*100/Y((Texp-T)/365); 1%} 0.1
4 CS+STEP 10 max {0,2*IV*vega*100/Y((Texp-T)/365); 1%} 0.1
5 cossTEpry | 10 max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
6 co.sTEpry | 10 max{0,2*IV*vega*100/((Texp-T)/365); 1%} 0.1
7 CS-STEP 10 max {0,2*IV*vega*100/Y((Texp-T)/365); 1%} 0.1
s | puT cs 10 | max{0,2*IV*vega*100/N((Texp-T)/365); 1%} 0.1
o Co+STEP 10 | max{0,2*IV*vega*100/N((Texp-T)/365); 1%} 0.1
10 CS+STEP*2 10 max {0,2*IV *vega* 100/N((Texp-T)/365); 1%} 0.1
Ta6auma Ne 3
YcnoBus IIoaAACpKaHUA B TCUCHUC KBanra =1 ABYCTOPOHHUX KOTUPOBOK I10 IPEMUAIIBHOM
p J=1 1Bycrop POBOK T10 1Ip y
OIIMOHY Ha 00bIkHOBeHHbIC akiu [TAO “T'aznpom™ k=3 (kBapTayibHbIi) ¢ 1-bIM CPOKOM
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1 CS-STEP*2 250 | max{0,2*IV*vega*100/N((Texp-T)/365); 1%} 0.1
) CS-STEP 250 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
2 |caLL cs 250 | max{0,2*IV*vega*100/((Texp-T)/365); 1%} | 0.1
4 CS+STEP 250 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
5 CS+STEP*2 250 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1 10:00 -19:00
75% 75% MeK
6 CS-STEP*2 250 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1 (UTC+3)
; CS.STEP 250 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
s | puT cs 250 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
9 CS+STEP 250 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
10 csesTEp*2 | 250 max {0,2*IV*vega*100/((Texp-T)/365); 1%} 0.1




Taoauma Ne 4

YcnoBus nmojepxkanus B TedeHne KBanrta =1 AByCTOPOHHUX KOTHPOBOK MO TPEMHUAITEHOMY
omnmuony Ha o0bikHOBeHHBIE akiud MKITAO "SHJIEKC" k=4 (kBapTaybHbIii) C 1-bIM CPOKOM
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1 CS-STEP*2 | 50 | max{0,2*IV*vega*100/N((Texp-T)/365); 1%} | 0.1
) Cs.STEP 50 | max{0,2*IV*vega*100/N((Texp-T)/365); 1%} | 0.1
3 |CALL cs 50 max{0,2*IV*vega*100/N((Texp-T)/365); 1%} 0.1
A corsTep | 20 | max{0.2*TVFvega*100((Texp-T)/365); 1%} | 01
5 CS+STEP*? 50 max {0,2*IV*vega*100/((Texp-T)/365); 1%} 0.1 10:00 -19:00
75% 75% McK
6 CS-STEP*2 50 max{0,2*IV*vega*100/N((Texp-T)/365); 1%} 0.1 (UTC+3)
B cs.STEP 50 | max{0,2*IV*vega*100/N((Texp-T)/365); 1%} | 0.1
s | puT cs 50 | max{0,2*IV*vega*100/N((Texp-T)/365); 1%} | 0.1
9 CS+STEP 50 max{0,2*IV*vega*100/N((Texp-T)/365); 1%} 0.1
10 corsTEprg | 0 | Max{0.2*TV¥vega*100N(Texp-T)/365); 1%} | 01
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1 CS-STEP*2 | 300 | max{0,2*1V*vega*100/((Texp-T)/365); 1%} | 0.1 101?\91&?:00
CALL s - 75% 75%
) CS-STEP 300 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1 (UTC+3)




3 cs 300 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
4 CS+STEP 300 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
5 CS+STEP*? 300 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
6 CS-STEP*? 300 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
7 CS-STEP 300 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
s | puT cs 300 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
9 CS+STEP 300 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
10 CS+STEP*2 300 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
Taoauna Ne 6
YcnoBus nogACpIKaHus B TCUCHUC KBanTa q:1 ABYCTOPOHHUX KOTUPOBOK I10 IPECMUAIIBHOMY
omniroHy Ha o0bikHOBeHHbIe akimu MKITAO "O30H" k=6 (kBapTanbHbIii) ¢ 1-bIM CpOKOM
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1 CS-STEP*2 | 30 | max{0,2*IV*vega*100/N((Texp-T)/365); 1%} | 0.1
) C.STEP 30 | max{0,2*IV*vega*100/N((Texp-T)/365); 1%} | 0.1
3 |CALL cs 30 max{0,2*IV*vega*100/N((Texp-T)/365); 1%} 0.1
A corstep | 30 | max{0.2*TV¥vega*100((Texp-T)/365); 1%} | 0.1
5 CS+STEP*2 30 max {0,2*IV*vega*100/((Texp-T)/365); 1%} 0.1 10:00 -19:00
75% 75% MCK
6 CS-STEP*2 30 max {0,2*IV*vega*100/N((Texp-T)/365); 1%} 0.1 (UTC+3)
7 CS-STEP 30 max {0,2*IV*vega*100/((Texp-T)/365); 1%} 0.1
s | puT cs 30 max {0,2*IV*vega*100/Y((Texp-T)/365); 1%} 0.1
9 CS+STEP 30 | max{0,2*IV*vega*100/V((Texp-T)/365); 1%} 0.1
10 CS+STEP*2 30 max {0,2*IV *vega* 100/N((Texp-T)/365); 1%} 0.1

2.2.3. TlepBbIM, BTOpBIM M CJIEIYIOIIMMH 32 HUMU Cpokamu ucnonHeHus (i) MHctpymenrta
NPU3HAIOTCS COOTBETCTBEHHO OMIDKaimas W Cleyloliue 3a Hel JaThl
COOTBETCTBYIOIIET0 MHCTpyMeHTa, MPUXOIAIIMECS Ha MapT, UIOHb, CEHTAOPh U JeKa0Ph.

HCITOJTHCHU S




2.3. B reuenne OtuerHoro nepuoaa Mcmomuurenu Brpase He 6osiee 5 (ms1Tr) pa3 He UCIIOIHATH B
TeueHne Kaxzaoro (-ro Keanra xaxnoro ToproBoro mHs 00s3aTenbCTBa B OTHOIIECHHU K-0r0
HNHcTpyMeHTa ¢ i-bIM CPOKOM HMCIIOJHEHHUs, YKa3aHHbIE B MyHKTE 2.2. HacTosmel [Iporpammer B
oTtHomeHNH k-oro MHCTpyMeHTa C i-bIM CpPOKOM HCHONHEHHs B (-Thiii KBant. B ciydae
HapyleHus B TedeHue OTYETHOro nepuo/ia TaHHOTO YCJIOBHS IIPU OKa3aHUU MapkeT-Merkepom
ycayr 1o k-omy MHCTpyMeHTY B Teuenue q-oro KBanta ToproBoro aHs, Takue yCIyrH B TeUCHHUE
g-oro KBaHTa B OTHOLLIEHUH COOTBETCTBYIOLIEr0o HCTpyMEHTa CUMTAIOTCS HE OKA3aHHBIMH.

3. Boznarpaxaenue Hcnonnurene.

3.1 Pasmep Bo3nHarpaxaenus HcnonHuteneil 3a BeinoJgHEHUE VICHOTHUTENSIMH B TEYEHHUE
OtueTHOrO nepuoa o0s3arenbeTB VicnoaHuTeNel Ha yCIOBHSIX, IPEAYCMOTPEHHBIX TyHKTaMH | -
2 Hacrosmieit [Iporpammel, ¢ cobmoienneM myHkra 2.3. Hactosmel [IporpamMmel, paBeH cymme
BO3HarpaxaeHui, onpenensemsix 1o ®opmynam Nel u Ne2 B OTHOLIEHMH Ka)KJ0M IpyIIIbl KOJOB
pa3zena perucrpa ydera MO3MIUN, MCIOJNBb3YEMbIX MPHU BBIIOJIHEHUU 00s3aTeNIbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosuie IIporpamMmMoil Ha OCHOBaHHMHM 3aKJIFOYEHHOTO ¢ bupxkei
JoroBopa 00 OKa3aHUM YCIyT MapKeT-Meikepa.
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0.25 X Y i{Fee o2ive X (Ii(Tmmf, ; Topth) + 1) x Ly (Tmstf;Tsf)}
, T1e
e [,IIpUHHUMAET CIEAYIOLIEE 3HAYCHUS:

K

Tmm;,
1,ecmn ——— = 85%
Toptj,
Tmm k °
— 0
Il(Tm ]1,T0ptjl)—< To pt 75% Tmmk,
—— | ,ec 75S—<850
85% — 75% m Topt® %
j1
\ —1,nHayve
. Tmm] q— OOIast NpOAOIKUTENBHOCT MOJIep)KaHus MapKeT-MeiKepoM J[ByCTOPOHHHUX

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

o Topt}fq — OO0mas mpoIoDKUTENbHOCT (-oro KBanTta B j-ii ToproBeiii neHb mo K-omy
NHcTpyMeHTy (M3MepsieTcsl B CEKyHIax);

. Tmst}fq — MUHUMaibHas (akTUyecKass TMPOJIOJDKUTENIBHOCTh MoJaJepkaHus Mapker-
MEHKEepOM IByCTOPOHHUX KOTUPOBOK M3 BCEX 3HAUEHUH (PaKTHUECKOM MPOAOKUTENEHOCTH
HOJJIEPKAHUS JIBYCTOPOHHUX KOTHPOBOK IO KaXAOMy cTpaiiky K-oro WHcTpymeHra,
yKa3aHHOMY B ITyHKTe 2.2. Hactosimei [Iporpammel, B Tedenue g-oro Kanra B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/1ax);

k
e Tsjg

(u3mepsieTcs B CEKyHAAX);

— MPOJOIDKUTENLHOCTH (-oro KBanTa B j-if ToproBsiii nenb no k-omy MHCcTpymeHTy

k.j.aq
e Fee /.., — CyMMa OMpPXKEBOro cOOpa M KOMHMCCHOHHOIO BO3HAIPAXIECHHS 3a KJIMPHHI,

B3UMaeMas ¢ MapkeT-Meiikepa 1o celikaM, 3aKII0YeHHBIM B TedeHue d-oro KBaHTa B j-i



Toprogsrii 1eHb 110 k-oMy MHCTpYMEHTY CO CpOKaM¥ MCTIOJTHEHHSI ¥ CTpaiikaMu, YKa3aHHBIMU
B myHKTe 2.2. Hacrosmiel [Iporpammbl, Ha OCHOBaHMHM O€3aJPECHBIX 3aSBOK, MOJAHHBIX
MapkeT-MelikepoM U coJep)KalmMX KOA(-bl) pa3iena perucrpa ydera MO3HUIHM,
UCIIOJIb3YEMbIE TIPU BBIIIOJIHEHUH 0053aTesbcTB  MapkeT-Melkepa B COOTBETCTBUHM C
Hacrosmiei [Iporpammoi Ha OCHOBaHWHM 3aKJIOUEHHOTO ¢ bupskeit moroBopa 00 okazaHUHU
yCIIyT MapKeT-Meikepa, Mpu yCIIOBUU, YTO JAHHBIC 3a4BKU 3aperucTpupoBaHbl B Peectpe
3agBOK C OOJIBIIMMH HOMEPaMH, YeM HOMEepa COOTBETCTBYIOIIMX BCTPEUHBIX 3asSBOK IIO
coOTBeTCTBYIOIMM IlapHbEIM cienkam?;

e k=1,2, ... — NOPSIKOBBII HOMEP COOTBETCTBYIOIIEr0 MHCTpyMEHTa, YKa3aHHOTO B IIYHKTE
1 Hacrostuedt IIporpammer;

e j=1,2,... — nopsakoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIETO MECSIIA;

e (=1,2,... —nopsaakosslii HoMep KBaHTa, ykazaHHbIi B myHKTe 2.2. HacTosAwel [IporpaMMel.
T k

1, ecnn ——24 > 750,
kK .pok ) — kK .k y— )L k=

o Lo(Tmstjy;Tsjq) = Li(Tmst}y; Tsjy) = Tsjiq
0, uHaue

®opmy.aa Ne2:

ki ki
Yq.jkimax(0;14;(Pc fj’q’ ;Penj ;l)*(sz -51)+S1) _
S , T1ie:
Jlq B
o S1 —25000 ([IBamuare msth THICSY) pyOIIeH;
. S, —50 000 (ITatemecsT ThiCSY) pyOICii;
k.q
o K" — xonnyecTBO cpoKoB HcnosiHeHus 1o k-omy MHCTpyMeHTy, o koTropomy Mapker-

J
Melikep B TeueHue q-oro Kanra B j-if ToproBslii 1eHb 00513aH BBINOIHATH YCIOBHS MOAJIEPKaHUS

JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTe 2.2. Hactosmed I[Iporpammsl. Ilpn
OINpe/eNIEHUN KOJMYECTBA CPOKOB MCIONHEHUA MO k-My MHCTpYMEHTy TakKe Yy4YMTHIBAIOTCS
Toprosblie THU, B KOTOPbIE MTOJHOCTHIO MO0 YACTHYHO TOPTU ObUIN MPUOCTAHOBJIECHBI.

. k=1, 2, ... — IOpsAAKOBBII HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHBIN B MyHKTE
1 nacrosmieit [Iporpammer;

. I =1, 2, ... — IOPSIKOBBIi HOMEpP COOTBETCTBYIOIIETO CPOKA MCIOIHEHHS, YKa3aHHBIN B
nyHkTe 1 Hacrosmen [IporpamMmer,

. j=1,2, ... — nopsakoBkiii HOMep TOProBOro JHs COOTBETCTBYIOIIETO MECSIIa,;

. q =1, 2, ... — nopsaakosbiii Homep KBaHTa, ykasaHHbIli B nyHKTe 2.2.1. Hacrosen
IIporpammsel.

3.2. Tlpu ompeneneHun KomudecTBa TOPrOBBIX JHEH COOTBETCTBYIONIETO MeECSIa, TaKKe
yuuThIBalOTCS TOproBble JHH, B KOTOpbIE MOJHOCTHIO JIMOO YAaCTUYHO TOPTH OBLIM
IIPUOCTAHOBIICHBI.

4. bup:xa Bopase 0TKa3aTb MapkeT-Melkepy B IPUCOECUHEHNH K TaHHOM IIPOrpaMMe.

! Tepmun onpenensieTcst B COOTBETCTBUM TIPABHIIAME KITMPHHTA, YTBEPKIEHHBIMA KIIMPHUHTOBBIM IEHTPOM 1
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



