Iporpamma Nel «Onumnon Ha @K na nHegprs BRENT»

l. Bapuanr pis  ¢opmbl

JBYXCTOPOHHET0 J/IOTOBOPa 00 OKa3aHUH YCJIYr 10

moAACPKAaHUI0 IEH HA MPOU3BOIHLIC Q)HHaHCOBBIe HHCTPYMEHTDI

1. UHcTpymMeHThl U MX 0003HAYEHHA, B OTHOLIEHUH KOTOpPhIX Mapker-Melikep 00si3aH B XxoJie
Toprosoii ceccun Ha CpounoM peiake [TAO MockoBckast bupska ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoitl noaaepxaHue rex:

O6o3HaueHue
HaumenoBanue MHCcTpyMeEeHTa
WNucTpymenTa
k=1 MapsxupyeMblii ONroH Ha (bIOYepCHBIN KOHTPaKT Ha HepTh BRENT

2. YcnoBus BBITIOJIHEHHS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. lnsa onpeneneHus napameTpoB o0s3aTebcTB MapkeT-Meiikepa UCIONB3YIOTCS CIEAYIONINe

IIOHATHA:

Copaa IBYCTOPOHHUX
KOTHPOBOK

MaKCUMaJbHasl pa3sHULA MEXIy JIydlled LEHOW IPEeIOKEHUS Ha
MOKYIKY U Jy4Ylleil LIeHOW MPeIIoKeHHs] Ha IPOJaxXy MO MOJAAHHBIM
MapkeT-MelikepoM 3asBKaM B OTHOIEHUU MHcTpyMeHTa. 3HaueHUe
Chopsna  JIBYCTOPOHHHUX KOTHPOBOK — ONPENEISETCS  BEIMYHUHOM,
HCIIONB3YEMOM Ui omnpenesneHus  LeHsl  MHcTpymeHTa B
cootBeTcTBUM co Cneuudukamnueit manHoro HWHcTpyMeHTa, u
paccuuThIBaeTCs Mo popmylie, ykazaHHOUW B myHKTe 2.2.1. HacTOsIIeH
IIporpammel.

Jlyaniag neHa opeuioKeHus
Ha TOKYIKY

LIEHa 3asiBKM Ha IIOKYIIKy, IIOJaHHOW Mapker-MeukepoM B
oTHoweHUH MHCTpyMeHTa, 00beM KOTOPOH, C y4eToM o0beMa Bcex
MIOAAHHBIX 3TUM MapKeT-MeUKepoM 3asBOK Ha IIOKYIIKY, LIE€HA
KOTOpPBIX HE HWKE ILICHBbl JAHHOM 3asBKH, COCTABIIIET HE MEHEE
MUHHMMAJIBHOIO 00beMa 3as1BOK.

Jlyamias ieHa OpeI0KCHUS
Ha IpOoJaKy

LleHa 3asiBKU Ha NpoOJaxy, MOAAHHOM Mapker-MeiikepoM B
oTHomeHun MHcTpyMeHTa, 00beM KOTOpOH, ¢ y4eTOM 0O0beMa Bcex
MOJIAaHHBIX 3TUM MapKeT-MEeHKepOM 3asBOK Ha NPOAAXKY, LEHA
KOTOPBIX HE BbIIIC LICHBI )laHHOﬁ 3a4BKH, COCTAaBJIFIET HE MCHEC
MUHHMAJIBHOTO 00beMa 3asiBOK.

KBant nepuoJl BpeMeHu Toprosoii ceccuu, B Te4eHUe KOToporo Mapker-
MelKep 00s13aH MoaBaTh 3asBKU, 0003HaYaeMblil Kak = 1, 2, ... (rae
1, 2, ... - mopsankoBeIil HoMep KBanTa). [IpogomkurensHocTs KBanta
(Ts) uzmepsieTcs B CEKyHIax.

CoBokynHast BEJIMYMHA, OllpejiesigsemMas o popmyIe:

OPOJOKATEILHOCTE KBaHTa

(Topt)

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

Kstr_call - xommdectBo crpaiikoB MHctpymenta tuna CALL mo
kaxzaomy KBanry;

Kstr_put - xomuuectBo ctpaiikoB Mucrpymenra tuma PUT mo
kaxnomy Ksanry.

06111351 OPpOAOJDKUTCIABHOCTD
noaacpKaHusg ABYCTOPOHHHUX

kKoTupoBoK (Tmm)

BEIMYMHA, ONpeeisieMas B CEKyHIax B paMKax onHoro KBaHrta kak
CyMMapHasi IPOJOJDKATEIBHOCTh NOJAJepkaHus MapkeT-MenkepoM
JBYCTOPOHHUX KOTHPOBOK OTHEJIBHO IO Kaxkaomy MHCTpyMeHTy ¢
Y4ETOM CPOKa MCIIOITHECHHS.




bmkaimmii cpok
HNCITIOJJTHCHMU S 1O

HUuCcTpyMEHTY

CPOK MWCHNOJHEHHs 10 MHCTpyMeHTy, HauMMeHee YIOAJICHHBIM OT
ToproBoro Hs, B KOTOpBIA OCYIIECTBISAETCS MOAJEPKAHUE LIEH 10
nanHomy MHCTpyMeHTy, 0003HavaeMbIil Kak i=n (rme n=1, 2, ... —
NIOPSAIKOBBII HOMEP CpOKa UCIoJIHEHUs 10 MHCTpyMEHTY).

Crenvyriomui 3a OJrmKaimm

CPOK HMCITOJTHEHMSI IO
HUucTpymMeHTYy

i=n+l

Cpok ucnosHeHus no MHCTpyMeHTY, orpenesseMslii o Gpopmysie:

OTYETHRIN IEPUONT

KaJICHJIAPHBIA MECSII]

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3navenme Crpima JIBYCTOPOHHUX KOTHPOBOK B 00s3aTenbcTBax MapkeT-melkepa
ompenensercs o (GopMmyne ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHMAIBHOTO Iara IEHBI
HHucTpyMeHTa 110 npaBuily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S * |Delta

* .
type,str| SD(IVeg )* Vegagy ) b) . TIe
MOCTOSIHHBIE BEJIMYMHBI,
KoaddumenTs! ab onpenensieMbie s MIHCTpymeHTa B
aub ’ IIYHKTE 2.2.2. HaCTOSIICH
IIporpammsl.
CS — nneHTpanbHBIH CTpallk —
BEJIMYMHA, MTOJTydaeMasi B pe3yJIbTaTe
OKpYTJICHUS pacueTHO LEHBI
JIOTOBOpA, SIBJISTFOTIIETOCS
MIPOU3BOIHBIM (buHAHCOBBIM
HHCTPYMEHTOM H  COCTABIISIOIIETO
0a3uCHBIN (6a30BBbIif) aKTHB
YN— I/IHCprMeuHTa, 32 IpeablIyIun
5a31CHOTO N xS pacyeTHbli  nepuo ):(oT LeHB,
(6a30BOT0) AKTHEA s = CS KpaTHOM 1Iary crpaiikoB B Toprooit
100+/250 CUCTEME;

HUucTpymeHnTa
(AS)

IVcs — oxupaemass BOJIATUIIBHOCTh
Ha CS MHcTpymeHTa, paccuMTaHHas
bupxeii u nybnukyemas B Toprosoit
cUCTEME;

S — 1meHa goroBopa, SBISIONIETOCS
MIPOU3BOIHBIM (UHAHCOBBIM
WHCTPYMEHTOM U  COCTABJISIOIIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
WNHcTpymeHnTa.

Delta

Koadpuurent rie
«AENbTa»

(Delta)

| @(d),ecnu type = call
type,str | @(d) — 1,ecau type = put

2
v
In (i )+( _str. T
str 2
Ivstr*ﬁ

type — tun MHCcTpyMeHTa,

Str — crpaiik HCTpyM™MEHTa;

@ -~ (QyHKIUS  HOPMAIBHOTO
pacnpeneneHus;

Kstr — LIeHa VCIIOJTHEHUS
HNHucTpymeHnTa;

IVstr — oxmmaemMast BOJIATHIIBHOCTH
Ha CTpaik HNHucTpymenTa,
paccunMTaHHas bupxen u
nyonukyemas B ToproBoii cucteme;
T — KOJIMYECTBO JIET 1O MCHOJIHEHUs
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HNucTpymMeHTa, paccUUTHIBAEMOE I10

T

exp
popmyre Tyear , Iae Texp —
KOJIMYCCTBO CCKYHJ A0 HCIIOJHCHUSA
Unctpymenta, Tyear — KOIMYECTBO
CeKyHJ B TEKyIIEM KalleHJapHOM
rofy.

CranymaptHoe
OTKJIOHEHHE
OHMPKEBO

pacyeTHou
pojarmwibHocTH CS

(SD(1Ves))

Kosddunment

«BEra»

(Vega)

_ j=1,2, ..., N — mopsaKoBbIii HOMEp
Z’j\lzl( Ivcs_lvcs, i )2 ToproBoro JHs COOTBETCTBYIOUIETO
SD( IVCS ) = MeCAIA;
N-1 ’
N=10.
S*JT*o'(d) @’ — npousBoAHAsA (HYHKIIMU
Vegagy, = 100 HOPMAaJIBHOT'O pacIpeiesIeHHUs.

2.2.2. Mapker-MeiKep BBINOJIHSAET O00SA3aTENbCTBA TOJBKO IO TEM CpPOKaM HCIIOTHEHUS
HHucTpyMeHTOB, KOTOphIe yKa3aHbl B Tabmnuiie Nel HacTosIero myHkra:

Taoauma Ne 1

¢rrouepcHbIil KOHTpakT Ha He(hTh BRENT k=1 ¢ 6mmkalmmM cpoKoM HCTIOTHEHUS

VYcenoBus nonaepxanus B TeueHue Kpanra q=1 1ByCTOpOHHUX KOTHPOBOK 0 Map)XupyeMoMy ONIIMOHY Ha

E g 2 = —_

« g = g £ 3 1S '2 T

g | £ - SE | s5% z %

E e~ | &% co0g Q58EE 22

No % Z8 ); = Crpa11 IBYCTOpOHHE §§ é : § g %‘E g E

a 5 2 5 KOTHUPOBKH EE 3 EE.8 % Z 3

2 = 25 SE2 2595 Zk

s E. S = SX | ESE5E Eg

g © =2 S2 |SES Bl 2=

= E £ g = s&5 gl Pz

=~ E = 8= a =

ST R g =
L CS 200 MaKC (0,1*(AS*|Deltacally str|+SD(|Vcs)*Vegastr); 0,06) 55%
i CS+1 200 MaKC (0,1*(AS*|Deltacally str|+SD(|Vcs)*Vegastr); 0,06) 55%
3] CS+2 | 200 | Maxkc (0,1%(AS*|Deltac, o[+ SD(IVes)*Vegasy); 0,06) | 55%

4| cALL| cs+3 | 200 | Makc (0,1*(AS*|Deltacan, su|+SD(IVes)*Vegas); 0,06) | 55% N

i CS+4 100 MaKC (0,1*(AS*|Deltacally str|+SD(|Vcs)*Vegastr); 0,05) 55% (‘5 6

6 | CS+5 | 100 | Makc (0,1*(AS*|Deltaca, st]+SD(IVes)*Vegas): 0,05) | 55% E5S

7 CS+6 | 100 | Makc (0,1%(AS*|Deltac, o[+ SD(IVes)*Vegas); 0,05) | 55% o | =%

8] CS | 200 | Maxkc (0,1%(AS*|Deltagu, «u|+SD(IVes)*Vegasy); 0,06) | 55% s S

i CS']. 200 MaKC (O,:].*(AS*|De|tapu[Y str|+SD(|Vcs)*Vegastr); 0,06) 55% E [Te)

& CS'2 200 MaKC (O,:].*(AS*|De1tapu[Y str|+SD(|Vcs)*Vegastr), 0,06) 55% O ;

11| PUT | CS-3 | 200 | Maxc (0,1%(AS*|Deltapu, su|+SD(1Ves)*Vegas); 0,06) | 55% =
12| CS-4 | 100 | Maxc (0,1%(AS*Deltapy, su| *SD(IVes)*Vegas): 0,05) | 55%
13 CS-5 | 100 | Maxc (0,1%(AS*|Deltap, su|*SD(IVee)*Vegas); 0,05) | 55%
14 CS-6 | 100 | Maxc (0,1%(AS*Deltapy, su|*SD(IVes)*Vegass): 0,05) | 55%

2.2.3. brmxailiiM ¥ CIeIyOIUMA 32 HAM CPOKaMHU HCIIONHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO ONMKailllass W CIEAyIIIMe 3a HEW JaThl WCIOJHEHUS COOTBETCTBYIOIIETO
NHCcTpyMeHTa, TPUXOISIIHECS Ha KaX bl KaJICHIAPHBIA MECSII.




2.2.4. O6s3anHOCTh MapkeT-Meiikepa B TeKymuid OTYETHBIM MEPUOa MOAECPKUBATH IIEHY T10
BceM MHCTpyMeHTaM ¢ OMmKaWIIiM CPOKOM HUCIOMHEHHUs (1=N) mpekpamiaercs mo OKOHYaHUH
ToproBoro nHs, NPEALIECTBYIOIIETO MOCIECIHEMY JHIO 3aKIIOUYEHHUS COOTBETCTBYIOIIMX
HNuctpymenToB. Ob6s3aHHOCT MapkeT-Meiikepa B TeKynuii OTYETHBINH MEpUO MOAICPKUBAThH
IIeHy M0 BceM MHCTpyMEHTaM CO CICAYIOIIUM 3a OJIMKaHIIuM cpokoM HcmoiHeHus (i=n+1)
BO3HUKAET, HayMHas C [ocieqHero ToproBoro JHSA 3aKIOYEHHMS] COOTBETCTBYIOILUX
HNHCTpyMEHTOB ¢ OJMXKaNIIUM CPOKOM UCTIOTHEHHUS.

2.3. B teuenue (-oro Kanrta ToproBoro aus OtdetHoro nepuoja MapkeT-MelKep BIpaBe HE
Oonee 7 (cemu) pa3 He cOONIOAATH OJUH U3 MapaMETPOB UCIIOIHEHUS 0053aTeNbCTB, YKa3aHHBIX
B myHkte 2.2. Hactosmied [Iporpammbl B oTHomieHuH K-oro MHCTpyMeHTa C i-bIM CPOKOM
ucrioniHeHusi. B cinydae HapymieHust B TedeHue OTYETHOro mepHoja JAaHHOTO YCIOBHUS IPHU
oKazaHMH Mapker-meiikepom yenyr mo K-omy HWHcTpymMenTy B TeueHwe (-oro Ksanrta
ToproBoro mHsl, TAKME YCIyTd B OTHOILIEHHWU COOTBETCTBYIOIIEro MHCTpyMEHTa CUMTAIOTCS HE
OKa3aHHBIMH.

3. Boznarpaxaenue Mapker-meiikepa.

3.1. Pa3mep Bo3HarpaxiaeHus MapkeT-Melkepa 3a BbIIOJIHEHHE MapkeT-MeHKepoM B TEUEHUE
OtuerHOoro mnepuoja o0s3aTenbCTB  MapkeT-Melikepa Ha  yCIOBHSIX, IPETyCMOTPEHHBIX
nyHktamu 1-2 Hactosiiei IIporpammbl, paBeH cCyMMe BO3HArpaKIeHUM, ONpeNesieMbIX IO
dopmymnam Nel-2 B OTHOIIEHWHM KaKAOW TPYNIBI KOJOB pa3liela PErucTpa ydeTa MO3HIHH,
MCIIOJIb3YEMBIX MPH BBIMOJIHEHUH 0053aTeIbCTB MapkeT-Melikepa B COOTBETCTBUU C HACTOSIIEH
[Iporpammoii Ha OCHOBaHUM 3aKJIFOUEHHOTO ¢ bupikeil noroBopa 00 OKa3aHWUU YCIyT MapKeT-
MeuKepa:

®opmyJaa Nel:
k
0.5* > BSMM |, *(I,(Tmm ,;Topt; ) +1)* L, (Tmst{ ;Topt, ), re:
a.j.k

o | q IIPUHUMAET CIEAYIOIINE 3HAYCHUS:

Tmm{,

1, ecru ———=85%
j.a
5
Tmm
(=—+—-70%) .
. . Topt, Tmm;
. (Tmmy ;Toptj,) = ,ecnu 7T0% < —<85%
(85%— 70%) Topt;,
—1, unaue

1 TmstJ T 5 550

, eciy ———— 0
e L (I'mstjq,Tothq) TopJq

0, unaue

Tmm*

. 14 _ o6as MpoAOKUTENLHOCTD NOAEpKaHus JIByCTOPOHHUX KOTUPOBOK B TEUEHUE

g-oro KBanra B j-if Toprossiit nenb o k-omy MucTpymenTy;

Topt! . y
1.4 — mpopomxuTensHOCTH -oro KBanra B J-it Toproseiii geHs o K-omy UHCTpyMeEHTY;



Tmst*
19— MUHMMaJbHOE 3HAYCHHE MPOJOJDKUTEIBHOCTH MOAAepKaHusA J[ByCTOPOHHHX

KOTUPOBOK M3 BCEX 3HAYEHMH NPOAODKUTEIBHOCTH MOjjaepkaHus JIByCTOpOHHHX
KOTHUPOBOK 1O Kaxkaomy Ctpaiiky, ykasaHHOMY B IyHKTe 2.2. Hactosuei [Iporpammsl, B
Tedenue (-oro Ksanra B j-it Toprossiii aens 1o K-omy MHCTpyMeEHTY;

BSMM | .
14— cymma OupxeBoro cbopa, B3umMaemas ¢ MapkeT-melkepa IO PHIHOYHBIM

ClIeNIKaM, 3aKJIIOYCHHbIM B TeueHue (-oro Kpanta B |-l ToproBeiii geHp mo K-omy
HMHCTpyMEHTY €O CPOKAMM UCIIOJIHEHMS aHAJIOTHYHBIMU CPOKaM HCIIOJIHEHUS, yKa3aHHBIM B
nyHkTe 2.2. Hactosuel [IporpaMmbl, Ha OCHOBaHUU 3asIBOK, [10JJaHHBIX MapKeT-MelnKkepoM
U COJEp’KalMX KOJbl pa3zeila PErucTpa ydera MO3ULUM, UCIIOJIb3yEeMbIE NIPU BBIIOIHEHUN
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiien [IporpaMMoii Ha ocHOBaHUU
3aKJIFOYEHHOTO ¢ bupskeit moroBopa 00 okazanuu yciayr Mapker-Menkepa;

®opmyaa Ne2:

F,eciu N =1

F,,eciu N =2

rjae:
F,,eciu N =3~

O, unaue
F,
F,
F

- 300 000 (Tpwucra ThICSY) pyOIIei;
- 200 000 (ABectu ThICSY) pyOIIeH;
- 100 000 (Cro ThICSTY) pyOIeii;

. N MOPSAKOBBIM HOMEp MecTa, 3aHMMaeMoro MapkeT-MelkepoM B 00ILIeM pelTHHTe 110
utoramMm OTY4ETHOTO MEPUOJIa, ONPEACTIEMOro 3HaueHueM peiituara Mapker-meiikepa (R ) B
pelTHHIe BceX MapKeT-MeMKepoB, UCXO/ U3 TOro, yTo N=1 npu MakCUMaJbHOM 3HaYEHUU
RB peiituare Bcex Mapker-meiikepoB. I[lpu 3tom R ompepensiercss mo  ciemyromeit

dbopmyre:

k
R=> R = (a*i*m+ﬂ*VT" +y*OPF)
- _],1 - TO tk j,l 7/ qu :rHe
q,j.k q,j.k P jil
Rk
o J-9 _ 3nauenwme peiiturra Mapker-melikepa B j-it TOproBblIii I€Hb;
k
k Tj 1 pasMM
VT, =
© Ty
ilpasTotal
VT, .
J i pasMM _ hakTudeckuii 00beM CHETOK B KOHTPAKTaX, COBEPILICHHBIX HA OCHOBAHUH

3asBOK Mapker-Melkepa, 3aperucTpupoBaHHbIX B PeecTpe 3as1BOK ¢ MEHBIIMMHU HOMEPAMY,
YyeM HOMepa BCTPEUHBIX 3asBOK IO ceNKaM, B TeueHue q-oro Ksanra B j-ii Toprosiii 1eHb
1o k-omy MHCTpyMeHTY Ha yCIOBUSX, YKa3aHHBIX B IyHKTe 2.2. HacTosmen [Iporpammer,

k o
e VT, sasTotal (bakTHyecKuil 00beM CHENOK B KOHTPAaKTaX, COBEPIIEHHBIX HA OCHOBaHHUHU

3aBOK BCEX MapKeT-MeHKepoB, 3aperucTpUpoBaHHBIX B PeecTpe 3asBOK ¢ MEHBIIMMU
HOMEpaMH, YeM HOMepa BCTPEUHBIX 3asBOK MO CAETIKaM, B TedeHue q-oro Kmanra B j-it
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Toproeeiii gensr 1o K-omy HWHCTpyMeHTY Ha YCIOBHSAX, YKa3aHHBIX B MyHKTe 2.2.
Hacrosuen [Iporpammsr;

k
« _ OB g
OF, = K
J.4Total :
k
OP, ) ) 3
AMM - — (hakTHYeCKUH 00BEM JIMHHBIX M KOPOTKHX MO3ULUN Mapker-meiikepa B

KOHTpaKTax, ONpeAeIsieMblil 10 OKOHYaHHIO -oro KBanrta B j-if ToproBelii aeHb 1m0 K-omy
HNHCTpyMEHTY Ha YCIIOBHUSIX, YKa3aHHBIX B MyHKTe 2.2. HacTosen [IporpamMmsr;
Oijquotal 71 71 71

— (akTuyeckuit 00beM ATMHHBIX U KOPOTKUX MO3UIIUNA BCEX MapKeT-MEUKEpOB B
KOHTpPAKTaX, ONpeeiieMblii 0 OKOHYaHUI0 -oro KeanTa B j-ii ToproBelii JeHs mo K-omy
NHCTpyMeHTY Ha yCIIOBUSIX, YKa3aHHBIX B TyHKTE 2.2. HacTosen [IporpaMmei;

& _ xorddunuent, 3HaueHre Koroporo pasHo 0.50;

A K03 UIIMEHT, 3HAaU€HUE KOTOPOI'0 ONPEAeIIIeTCs CIEAYIOIUM 00pa3oMm:

Tmm'j‘q
——19 > 709
Topt

.9

1, echu

Tmm;‘GI
A =40.8,ecnu 50% < — < 70%

Toptj_q

0.3, unaue

£ o_ ko3¢ dulmeHT, 3HaueHue KoToporo pasHo 0.45;

/. kodduimeHT, 3HaueHue koroporo pasto 0.05;

k=1, 2, ... — MOpsIKOBBI HOMEP COOTBETCTBYIOIIEro HCTpyMEeHTa, YKa3aHHOTO B MYHKTE
1 Hacrosmen IIporpammer,

j=1,2, ... — nopsakoBblii HOMep ToproBoro JHs COOTBETCTBYIOLIETO MECSIIIA;

g =1, 2, ... — nopsakoBslii Homep KBaHTa, yka3aHHBIH B MNyHKTe 2.2. HAcTOsIIEH
IIporpammsl.

3.2. B cnyyae nanuuus y bupxu uHpopManmm, CBUAETENHCTBYIOMICH M0 3aKI0ueHnt0 bupxu o
HEZ0OPOCOBECTHOM TOBeIeHUU MapkeT-Meiikepa, bupka BmpaBe NPUHSATH MOTUBHPOBAHHOE
peuieHue 00 aHHYJIMPOBAHMHM pEeUTHHra Takoro Mapker-meiikepa mo wutoram OT4YETHOTO
nepuofa wiu o0 aHHYIMPOBAHMM PEUTHHra Takoro MapkeT-Melkepa 3a ONpeneNEHHBII(-bIe)
Topro.elii(-bie) AeHb(-1) B JTaHHOM OTYETHOM MEpHUoIE.



1. BapuanT 1y1s1 popMbI TPEXCTOPOHHET0 10r0OBOPA 00 OKA3aHMHU YCJIYT N0 MOJAEPKAHUI0
IIeH HA POM3BO/IHbIe (UHAHCOBbIE HHCTPYMEHTBI

1. MaCTpyMEHTB M WX 00O3HAYEHUS, B OTHOIICHUU KOTOPHIX VcmomHuTenw o0si3aHbI B XOJIe
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacrosen [IporpamMmmoit noaaepxaHue UEH:

O603HaueHue
HaunmenoBanue MHCTpyMEHTa
WNHucTpymenTa
k=1 Map:xupyeMslii ONnoH Ha (pprouepcHbId KOHTPakT Ha HepTh BRENT

2. YciioBUs BBINIOJHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. JIns ompeneneHus mapameTpoB 00s3aTenbCcTB VcmonHuTene UCmoib3yloTes Cileayromue

IIOHATHA:

Crpaa ABYCTOPOHHUX KOTHPOBOK

MaKCHMaJbHasi Pa3HULA MEXY JIyUIIEH HEHOW IPeI0KEHHUS
Ha MOKYIIKY U JIy4dlled LIEHOM IPEeMIOKEHU Ha MPOAAXKY IO
nonaHHelM  Mcnonnurenem 1 3agBkaM B OTHOILUCHUHM
WuctpymenTta. 3Hauenue Cripsza ABYCTOPOHHUX KOTHPOBOK
OINPEAEIIAETCS BEIMYNHOM, UCIOJIB3YEMOU Ul ONPENEIICHHUS
nensl MHCTpymMeHTa B cooTBeTcTBUM co Crnenndukanumeit
JaHHOro HMHcTpymeHTa, W paccuuThbiBaeTcs 1o (opmyie,
yKa3aHHOH B nmyHKTe 2.2.1. Hactosmien [IporpamMmel.

JIyunias nieHa npeaiaoKeHus Ha
IOKYIIKY

IIEHa 3afBKM Ha IMOKYIKY, nojJaHHoM HMcnomnutenem 1 B
otHouieHuu MHcTpymMeHTa, 00beM KOTOpOi, ¢ yueToM 00beMa
BCEX MOJaHHBIX 3TUM McrnonHurteneM | 3afBOK Ha MOKYIIKY,
[HCHA KOTOPBIX HC HUKEC LCHBI I[aHHOfI 3as1BKH, COCTAaBJISIET HE
MEHEee MUHMMAJIbHOTO 00beMa 3asIBOK.

JIy4iiasg 1ieHa npeioKeHus Ha
OPOIAKY

[IeHa 3as{BKM Ha Tpojaxy, nomanHou Kcmomnutenem 1 B
otHouiennu MHcTpyMeHTa, 00beM KOTOPOii, ¢ yueToM o0beMa
BCEX MOAaHHBIX 3TUM HcmomHuTenem 1 3asBOK Ha MPOAAXKY,
[IEHAa KOTOPBIX HE BBIIIE IIEHBI JAHHOW 3asiBKH, COCTABIISIET HE
MEHEe MUHUMAJILHOTO 00beMa 3as1BOK.

Ksant

nepuoz BpeMeHu Toprosoii ceccuu, B TEUEHUE KOTOPOTO
Hcnonaurens 1 00s13aH moaaBaTh 3asiBKA, 0003HAYaeMbIN Kak
g=1,2, ... (rme 1, 2, ... - nopsinkoBelii HOMep KBaHTa).
[ponomkutenpHocTh KBanTa (TS) n3mepsieTcsi B CeKyHIax.

CoBOKyIHAS IPOAOKUTECIEHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

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

Kstr_call - komruectBo crpaiikoB MucTpymenTa tiuna CALL
o kaxaomy Ksanry;

Kstr_put - komudecTtBo crpaiikoB MuctpymenTa tuna PUT no
kaxomy Ksanry.

OO0111ast IPOIOJLKUTENLHOCTD
[IOIEPIKAHNS ABYCTOPOHHUX
KoTupoBoK (Tmm)

BEIMYMHA, OIpefenseMas B CEKyHJaX B paMKax OJHOIO
KBanta xak cymMMapHasi MpOJOJIKUTEIBbHOCTh MO KAHUS
HcnonnuteneM | OBYCTOPOHHUX KOTHUPOBOK OTJIENBHO IIO
KaKA0My MIHCTpyMEHTY ¢ y4€TOM CpOKa MCIIOIHEHHSL.

bamxkallimuii cpok MCOOJHEHHS 10

Huc €HT

CPOK UCHOJIHEHU 110 MHCTpYMEHTY HauMEHee yAAJIEHHBIN OT
ToproBoro aHs, B KOTOPBIN OCYILECTBIISIETCS MOIIEP)KAHUE
IIeH 10 JaHHOMY MHCTpyMeHTy, 0003HauaeMblid Kak =N (rxe
n=1, 2, ... — NOpAIKOBBIA HOMEpP CPOKA UCIIOTHEHUS 110
HNHCTpyMEHTY).




Crenyrommii 3a OJKaiinM CPoK
HNCIIOJITHCHUSA 110 HHCTDVMCHTV

CpPOK UCcHOJIHEHUS 110 NHCTpYyMEHTY, onpeaesieMblil Mo
dopmyne: i= n+1

OTYEeTHLIN IEPUOTT

KaJICHIAPHBIN MeCI]

2.2. IlapameTpsr o0s3aTenbeTB MconnuTenei.

2.2.1. 3nauenue Cnpsga ABYCTOPOHHHMX KOTHPOBOK B oOs3arenbcTBax Mcemomnurens 1
ompenensercs o (GopMmyne ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHMAIBHOTO Iara ILEHbI
HHucTpyMeHTa 10 npaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (AS*

Delta‘[ype,str

+SD(IVg )* Vegagy, )i b)

, TIe

Koaddummesrtsl
aub

IIOCTOSIHHBIE BEJIMYUHBI,
omnpezensemble s MHcTpymenta B
IIyHKTE 2.2.2. HacToslIen
[Iporpammel.

a,b

BomatunapHOCTE
0a3nCcHOro
(6a30BOr0) aKTHBA AS

HUucTpymenTa
(AS)

CS — neHTpanbHBIA CTpaiik —
BEJIMUMHA, [T0JIy4aeMasi B pe3ysibTaTe
OKPYTJICHUS pacueTHou LIEHBI
JIOTOBODA, SIBJISIFOLLETOCS
MIPOU3BOHBIM (HMHAHCOBBIM
WHCTPYMEHTOM U  COCTaBIIAIOLIETO
0a3uCHBIN (0a3oBbIil) aKTUB
NuctpymenTa, 3a  mpeablaylniui
Vo *S pacyeTHBId  TEpUOa A0  IIEHBI,
CS KpaTHOM miary ctpaiikoB B Toprosoit
100/ 250 CUCTEME;
IVcs — oxupaemass BOJIATUIIBLHOCTh
Ha CS MHcTpymeHTa, paccunTaHHas
bup:xeii u nybnukyemas B Toprosoit
CUCTEME;
S — 1eHa J0roBOpa, SBISIOUIETOCS
MIPOU3BOIHBIM (HMHAHCOBBHIM
UHCTPYMEHTOM M COCTaBIISIOLIETO
0a3uCHBIN (0azoBbIil) aKTUB
WNHucTpymenTa.

Deltatype str =

Kosdpuurent rae
«AeNbTa»

type — tun MHCTpyMEHTa,
Str — crpaiik IHCcTpyMEHTa;
@ — (QyHKUMS  HOPMAJIBHOTO

Kstr - IeHa HUCIIOJITHEHUSI

{cp(d),e@lu type = call pacnpeeneHus;

@(d)—1,ecnu type = put

HNHucTpymeHnTa;

IVstr — oxxupgaemasi BOJIATUIIBLHOCTh
Ha CTpaik HNHucTpymenTa,
IV 2 paccunTaHHas Bupxeit "

(Delta) In( S )+( str T ny6nukyemast B ToproBoii cucreme;

K

str 2 T — KOJIMYECTBO JIE€T 10 MCIIOITHEHUS

d:

N T WNucTpymMeHTa, pacCUUTHIBAEMOE 10
str T
exp

bopmyne  Tyear » THE Terp —

KOJIMYCCTBO CCKYHJ OO0 HCIIOJHCHUS
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NuctpymenTa, Tyear — KOJMHYECTBO
CEeKYHJ B TEKYyIIeM KaJCHIapHOM

rojuy.
CrangapTHoe
OTKJIOHCHHE S j=1,2, ..., N — mopsaKoBbIii HOMEp
OMpPIKEBOA Z’j\l:l( IVcs_IVCS, i )? ToproBoro AHS COOTBETCTBYIOIIETO
pacueTHoH SD(IV ) = N1 MecsIa;
BoJaTuibHOCTH CS N=10.
(SD(IVs))
ff;jra»ﬂ Hetl Vi S*JT*@'(d) @’ — npousBoHAs PYHKIIHH
«Beray egagyy = ————
(Vega) str 100 HOPMAJILHOTO PACIIPE/ICIICHHSI.

2.2.2. HcnonHuTenu BBINOJHAIOT 00s3aTelbCTBA TOJBKO IIO TEM CPOKaM HCIOJIHEHUS
HNHCcTpyMeHTOB, KOTOphIe yKka3aHbl B Tabmuie Nel Hacrosimero myHkra:

Taoauma Ne 1

¢rrouepcHbIil KOHTpakT Ha HepTh BRENT k=1 ¢ OGnmkalimM cpoKOM HCIIOTHEHUS

VYcnoBus noaaep:xanus B TeueHue KBanta q=1 1BycTOpOHHHUX KOTHPOBOK MO0 MapkupyeMoMy ONIMOHY Ha

= == 7 <

2 IS S =

- £z 2| EE 5 L

& = = 8 = & HQE S I 5

No g Z8 °: Crpaa aByCTOpOHHEH 58 §_ SEEZE 2z

B g 5 Z w KOTHPOBKH SRS 5 S=g2 §Z

5 i z 8 =gl $EESHE EZ

= | 3 532 S2% §22:8 =8

| & | i¢8 t5 | E5:°g ¢

: : & 25|25 § 5%

s = - sz 5 &

= BEROE

1 CS | 200 | Maxc (0,1*(AS*Deltaca, su|*SD(IVes)*Vegas); 0,06) | 55%
2 CS+1 | 200 | Makc (0,1%(AS*|Deltac, st|+SD(IVes)*Vegasy); 0,08) | 55%
i CS+2 200 MaKC (0,1*(AS*|Deltacally str|+SD(|Vcs)*Vegastr); 0,06) 55%

i CALL CS+3 200 MaKC (0,1*(AS*|Deltacally str|+SD(|Vcs)*Vegastr), 0,06) 55% &L@

5 CS+4 | 100 | Makc (0,1%(AS*|Deltac, se|+SD(IVes)*Vega); 0,05) | 55% 25

6 CS+5 | 100 | Makc (0,1%(AS*|Deltac, st|+SD(IVes)*Vegasy); 0,05) | 55% =5

7 CS+6 | 100 | Maxe (0,1%(AS*Deltaca, so*SD(IVes)*Vegau); 0,08) | 55% | 0. | S

8 CS | 200 | Maxc (0,1%(AS*Deltap, su|+SD(1Ves)*Vegass); 0,06) | 55% ® 2

9 CS-1 | 200 | Maxc (0,1%(AS*|Deltapu, su|*SD(IVes)*Vegas); 0,06) | 55% 25

10| CS-2 | 200 | Maxc (0,1%(AS*Deltapy, su|*SD(IVes)*Vegasy); 0,06) | 55% g3

£ PUT CS'3 200 MaKC (O,:].*(AS*|De1tapu[Y str|+SD(|Vcs)*Vegastr); 0,06) 55% S -
£ CS'4 100 MaKC (O,:].*(AS*|De1tapu[Y str|+SD(|Vcs)*Vegastr); 0,05) 55%
13 CS5 | 100 | Maxc (0,1%(AS*Deltapu, su|*SD(IVes)*Vegasy); 0,05) | 55%
14 CS-6 | 100 | Maxc (0,1%(AS*|Deltapy, su|+*SD(IVes)*Vegasy); 0,05) | 55%

2.2.3. bmmxaimmMm u CJICAYIOIIUMHA 34 HUM CPOKaMH HCIIOJIHCHHA I/IHCTPYMeHTa IMPU3HAIOTCA
COOTBETCTBEHHO OJMbKapmiass u CICOYIOIUE 3a HEeH AaTbl HMCIIOJIHEHUA COOTBETCTBYIOIICTO
I/IHCprMCHTa, NpuxoaAIUCCa Ha KaXXIbIN KaJ'IeHI[apHLIﬁ MCECAI.

2.2.4. O6s3aHHOCTH McnonmHuTeNel B TeKynuii OTYeTHBIN TIEPUO/T TTOAIEPKUBATD IIEHY TI0 BCEM
NucTpymMeHTaM ¢ ONMKaMIIUM CPOKOM HCIONHEHUs (i=nh) mpeKpamiaercs MO OKOHYAHUU
MNPEIIECTBYIONIEr0 TMOCIEAHEMY [HIO 3aKJIIOYEHUS COOTBETCTBYIOIIUX
WNuctpymentoB. O6s3anHocTh Mcmomnuteneiét B Tekymuid OTYETHBIM MEpUOA TMOAIEPKUBATH
1eHy nmo BceM MHCTpymMeHTaM cO CIeNyIOmuUM 3a ONMKalimuM CpOKOM HcmoiaHeHus (i=n+1)

Toprosoro nans,
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BO3HMKAET, HayMHas C MOCJIegHero ToproBoro [IHSA 3aKIOYEHHMS COOTBETCTBYIOIIHX
WMHCTpYMEHTOB C OIMKAMIIUM CPOKOM HCITOTHEHHUS.

2.3. B teuenne g-oro KBanra Toprosoro ausi OtdyetHoro nepuoja MapkeT-Meiikep BIpaBe HE
Oonee 7 (cemn) pa3 He COOMOAATh OJMH M3 MApaMETPOB MCIIOJHEHHS 0053aTeNbCTB, YKa3aHHBIX
B nyHkre 2.2. Hacrosimeil IIporpamMmer B oTHomreHuu K-oro MHCTpymMeHTa ¢ i-BIM CPOKOM
ucnojgHeHus. B ciydae HapymeHus B TeueHue OTYETHOro IMEpPHOJA JAHHOTO YCJIOBUS IIPU
oKazaHMH Mapker-Meiikepom yenyr mo K-omy HWHcTpymMenTy B TeueHwe (-oro Ksanrta
ToproBoro aHs, TaKM€ yCIyrd B OTHOLUIEHMM COOTBETCTBYIOLIEro MHCTpyMeHTa cunuTaroTcs He
OKa3aHHBIMH.

3. Bosnarpaxaenue UcronHuTene.

3.1. Pazmep BosHarpaxacHus VcrmonHurtenei 3a BbIMONHEHUE cHOTHUTENsSIMH B TeUeHUE
OtuetHOTO MEepuoaa 06s3aTeNbeTB McnonHuTene Ha yCIoBUSX, MPEAYCMOTPEHHBIX MYHKTaMU
1-2 macrosmieit [Iporpammel, paBeH CyMMe BO3HATrpaXkJIeHUH, OompenensieMbix Mo (opmynam
Nel-2 B oTHOLIEHUH Ka)10# TPyNIbl KOJOB pa3fiesia PerucTpa ydera MO3HUIHi, HCIOIb3YEeMBIX
MIpU BBINOJHEHUHU 00s13aTenbCTB McronHuTeneid B cOOTBETCTBUU ¢ HacTtosmiei [Iporpammoii Ha
OCHOBaHUU 3aKIII0YEeHHOTO ¢ bupikei JoroBopa 06 Oka3aHHH yCIIyT MapKeT-Meikepa:

®opmyJaa Nel:
0.5* > BSMM |, *(I,(Tmm ,;Topt; ) +1)* L, (Tmst{ ;Topt, ), re:
' ~ ia g ia’ ia q ia’ ia/,TAC.
q.j,
o | q IIPUHUMAET CJIEAYIOIINE 3HAYCHUS:
mm*
1, echiu —lj(q > 85%
opt;,
K 5
Tmm:
(=% —70%) }
k. k TOth,q Tmmj,q
I, (Tmm; ;Topt; )= yecm 10% < ——— <85%
’ ' (85% — 70%) Topt,
—1, unaue
K
1, ecru —— >55%
o L, (Tmst ;ToptS )= <
0, unaue

k
'mm’
ba - — o61ua$1 MMPOAOJIDKUTCIBHOCTE MOAACPKAHUA I[BYCTOpOHHI/IX KOTUPOBOK B

TedeHue g-oro Keanra B j-it Toprossiii gens no k-omy UHcTpymenry;

Topt! - y
la NPOJIOJDKUTENbHOCT, (-oro KBanta B j-it ToproBelii aeHp mo K-omy

HNHCcTpyMeHTY;
Tmst!

14— MUHHMMalbHOE 3HAYEHUE MPOJOJLKUTEIBHOCTH NOANepkKaHUsA JIByCTOPOHHHMX
KOTUPOBOK M3 BCEX 3HAYEHUH IIPOJOJDKUTEIBHOCTH IOMAEPKaHUS JI[BYCTOpOHHHX
KOTHPOBOK MO Kaxxaomy CTpaliKy, yka3aHHOMY B IyHKTe 2.2. Hactosmen [Iporpammel, B
teueHue (-oro Kanra B j-it Toproseiii nens mo K-omy MHCTpyMeHTY;
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BSMM ¥
14 — cymma OwmpkeBoro cOopa, B3uMmaemas ¢ Mcmomautens 1 mo peIHOYHBIM

CIeNKaM, 3aKJIOUYeHHBIM B TeueHue q-oro Ksanta B j-ii ToproBeiii aenp mo k-omy
NHCcTpyMEHTY CO CpOKaMH KCIIOHEHHS! aHAJIOTUYHBIMU CPOKaM MCIOJHEHUS, YKa3aHHbBIM B
nyHkte 2.2. Hacrosmei [IporpamMmMbl, Ha OCHOBaHUHU 3asBOK, MojaHHbIX McnonHutenem 1
1o nopyueHuto Mcrnomnutens 2 u coaepkallux KOJbl pa3jiena perucrpa ydera MO3HULMM,
UCIIONIb3YEMbIe TIPU BBIOJHEHUH 00s3aTenbeTB  VcnonmHuTened B COOTBETCTBHHM  C
Hacrosimei [IporpaMMoil Ha OCHOBaHHMHM 3aKJIFOUYEHHOTO ¢ bupxkeilr noroBopa 00 oxazaHUU
YCIIYT MapKeT-MeNKepa;

®opmyJaa Ne2:

F,eciu N =1
F,,eciu N =2

F;, eciu N =3 > TAe:

O, urnaue

Tn

. 1 -300 000 (Tpucra ThICSY) pyOIIEH;

n

. 2 - 200 000 ([IBecTtH ThICSY) pyOIICH;

m

. 3 -100 000 (Cto ThICHY) pyOei;

o N _ MOPSIIKOBBIM HOMEp MecTa, 3aHuMaemoro Mcmomnutenem 1 B o0meM pedTHHTE 10O
utoram OTYETHOrO MEpHojia, onpeaensieMoro 3HauenueM perrtunra Mcenomuurens 1 (R) B
pPEUTUHIE BCEX MapKeT-MEHKepOB, UCXOAS U3 TOro, yTo N=1 npu MakcUMajlbHOM 3HaY€HUU

R B pelituare Bcex wMapkeT-meiikepoB. I[Ipu stom R ompezpesnsiercss mo criemyroriei
dbopmyre:
k

Tmm:
R = ZR}(@ = Z(a*/l*—o t,i’l +,8*VT:."1 +7/*O}’j'fq) . TIIe

a1k a1k Topt;,
k
. J-9 _ 3nauenwue peditunra Ucnonuurens 1 B j-ii Toprosslii 1eHb;
k
k Ilpasmm
. VIj,= VT~
JlpasTotal
\a
1.9 pasMM

— ¢akTryeckuil 00bEM CIENOK B KOHTPAKTaX, COBEPUIEHHBIX Ha OCHOBAHUU
3asBoK Mcnonuutens 1 B orHomenuu K-oro MHCTpyMeHTa, MOJAHHBIX MM IO MOPYYEHHIO
Ucnionautens 2 (¢ yka3aHUEeM COOTBETCTBYIOIIMX JaHHOMY MHCTpyMEHTY KOJOB pasjerna
perucTpa ydera MO3UIUN) M 3apeTUCTPUPOBAHHBIX B PeecTpe 3asBOK € MEHBIIMMH
HOMEpaMH, 4eM HOMepa BCTPEYHBIX 3asBOK IO cleJIKaM B TeueHue g-oro KBaHTa B j-ii
ToproBeiii aeHp mo k-omy WHCTpyMEHTY Ha YCIOBHSIX, YKa3aHHBIX B MyHKTe 2.2.
Hacrosien [Iporpammsr;

k o
[ VT — Q)aKTHqCCKI/II/I 06’BCM CACJIOK B KOHTpPAKTax, COBCPUICHHBIX HAa OCHOBAHUH
1.9 pasTotal

3a50BOK BCEX MAapKeT-MEHKEpPOB, 3apErMCTPUPOBAHHBIX B PeecTpe 3asgBOK € MEHBIIUMU
HOMEpaMH, YeM HOMepa BCTPEUHBIX 3asBOK MO CAEIKaM, B TedeHue q-oro Kmanra B j-it
Toproeeiii jgeHb 1mo K-omy WHCTpyMEHTY Ha YCIIOBHSX, YKa3aHHBIX B MyHKTe 2.2.
Hacrosuen [IporpamMmsr;
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oPr*

k j,
O PJ . — OP.:( AMM
° J.9Total :
k
OFjq y y
. AMM  — (hakTHYECKMH OOBEM UIMHHBIX W KOPOTKHMX mo3uimii Hcnonnurens 1,

omnpeesieMblil T0 OKOHYaHHIO -oro KBanTa B j-ii Toproseiii geHs o k-omy MHCTpyMeHTY
Ha YCJOBHSIX, VYKa3aHHBIX B MyHKTe 2.2. Hacrosuied Ilporpammbl (u3mepsieTcs B
KOHTpaKTax);
K

OF y v y

. ‘ATotal _ (hakTHUecKUi 00BEM JUIMHHBIX U KOPOTKUX TO3HIIMA BCEX MapKET-MEHKEPOB B
KOHTpPAKTaX, ONpeeiieMblii 0 OKOHYaHUI0 -oro KeanTa B j-ii ToproBelii eHb 1mo K-omy
NHCTpyMeHTY Ha yCIIOBUSIX, YKa3aHHBIX B TyHKTE 2.2. HacTosiuen [Iporpammer;

& _ xorddunuent, 3HaueHre Koroporo pasHo 0.50;

A K03 UIIMEHT, 3HaU€HUE KOTOPOTO OMPEeIIIeTcs ClEAYIOImUM 00pa3oMm:

Tmm'j‘q
1, ecru ——==70%
Topt;,
Tmm'j‘q
A =<0.8, eciu 50% < — < 70%
Toptj’q

0.3, unaue

£ o_ K03 puIHeHT, 3HaYeHne Kotoporo pasao 0.45;

/. kod¢uImeHT, 3HaueHue koroporo pasHo 0.05;

e k=1,2, ... — NOpsAIKOBBI HOMEP COOTBETCTBYOLIEro MHCTpYMEHTa, yKa3aHHBIN B MTyHKTE
1 nacrosueit [Iporpammsr;

e j=1,2,... - nopsakoBblii HoMep TOProBoro aHs COOTBETCTBYIOIIETO MECSIIIA;

e (=1, 2, ... - nopaakoBelii HoMmep KBaHTa, yka3aHHBI B MNyHKTe 2.2. HacTOsIIEH
IIporpammsl.

3.2. B cnyyae nanuuus y bupku uHpopManmm, CBUAETENHCTBYIOMICH 0 3aKI0ueHn0 bupxu o
HemoOpocoBecTHOM TmoBeAeHun Vcmomuutenel, bupka BmpaBe NPHUHATH MOTHBHPOBAHHOE
petieHue 00 aHHyaupoBaHuu peiitunra Mcnonnurens 1 mo uroram OTuéTHOrO nepuoa uiam oo
aHHynupoBanuu peiituara Mcnonunurens 1 3a onpenenéuublii(-pie) Toprosuiii(-pie) AeHb(-U) B
naHHOM OTYETHOM MEpPHOJIE.
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