Iporpamma Nel «Onumnon Ha @K na nHegprs BRENT»

l. Bapuantr nas ¢opMbl JIBYXCTOPOHHEr0o [0TOBOpa 00 OKa3aHWMU YCJAYTr 1O
MO//IEPKAHMIO IIEH HA MPON3BOAHbIE (PUHAHCOBbIE HHCTPYMEHTBI

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 HAa HepTh BRENT

2. YcnoBus BBITIOJIHEHHS 00s3aTeNbCTB 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 Jy4lleil LIeHOW NPEeIIoKEeHUs Ha NPOAaXy MO MOJaHHBIM
MapkeT-MelikepoM 3asBKaM B OTHOIEHUU MHcTpyMeHTa. 3HaueHUe
Chopsna  JIBYCTOPOHHHUX KOTHPOBOK — ONPENEISETCS  BEIMYHUHOM,
HCIIONB3YEMOM Ui omnpenesneHus  LeHsl  MHcTpymeHTa B
cootBeTcTBUM co Cneuudukamnueit manHoro HWHcTpyMeHTa, u
paccumuThiBaeTCs 1o Gpopmyiie, ykazaHHOUW B yHKTE 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
MOAAHHBIX 3TUM MapKeT-MeUKepoM 3asBOK Ha IOKYIIKY, LE€Ha
KOTOpPBIX HE HWK€ LEHBI IAHHOM 3asiBKH, COCTAaBJIIET HE MCEHEE
MUHHMMAJIBHOIO 00beMa 3as1BOK.

Jlyamias ieHa OpeI0KCHUS
Ha IpOoJaKy

LleHa 3asiBKU Ha NpoJaxy, MOAAHHOM Mapker-MeiikepoM B
oTHomeHun MHcTpyMeHTa, 00beM KOTOpOH, ¢ y4eTOM 0O0beMa Bcex
MOJAaHHBIX 3TUM MapKeT-MEeUKepoM 3asdBOK Ha NPOJaxy, LiEHa
KOTOPBIX HE BbIIIC LICHBI )laHHOﬁ 3a4BKH, COCTAaBJIFIET HE MCHEC
MUHHMAJIBHOTO 00beMa 3asiBOK.

Ksant

nepuosl 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.

06111351 OPpOAOJDKUTCIABHOCTD

Kganra (Topt)

BEJIMYMHA, OllpejiesigsemMas o popmyIe:

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
CyMMapHass [0 CTpalKkaMm IPOJOJKUTEIBHOCTh IOJACPKAHUS
MapkeT-MeHKepOM JIBYCTOPOHHUX KOTUPOBOK OTAEIBHO 110 KaXA0My
HNHCTpyMEHTY € y4ETOM CPOKa UCIIOJIHEHMUS.




bmkaimmii cpok
HNCITIOJJTHCHMU S 1O

HUuCcTpyMEHTY

CPOK MWCIOJHEHH 10 MHCTpyMeHTy, HauMMeHee YINAJICHHBIM OT
ToproBoro 1Hs, B KOTOpBIM OCYIIECTBISAETCS MOAAEPKAHUE LIEH IO
nanHomy MHCTpyMeHTy, 0003HavaeMbIil Kak i=n (rme n=1, 2, ... —
NIOPSAIKOBBII HOMEP CpOKa UCIoJIHEHUs 10 MHCTpyMEHTY).

Crenvyriomui 3a OJrmKaimm

CPOK MCIIOJIHCHHA I10

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 IBYCTOPOHHHUX KOTHPOBOK B 00s3aTeabCTBaXx MapkeT-Melkepa
ompenensercs o (GopMmyne ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHMAIBHOTO Iara IEHBI
HHucTpyMeHTa 10 npaBUily MaTeMaTUYECKOTO OKPYTIICHHUS:

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, SIBJISTFOTIICTOCS
MIPOU3BOIHBIM (buHAHCOBBIM
HHCTPYMEHTOM H  COCTABIISIOIIETO
0a3uCHBIN (6a30BBbIif) aKTHB
YN— I/IHCprMeuHTa, 32 IpeablIyIun
5a31CHOTO N xS pacueTHbIi  Hepuox A0 LeHEL
(6a30BOT0) AKTHEA s = CS KpaTHOM IIary ctpaiikoB B ToproBoit
100+/250 CUCTEME;

HUucTpymeHnTa
(AS)

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

S — 1meHa goroBopa, SBISIONIETOCS

MIPOU3BOIHBIM (bUHAHCOBBIM
WHCTPYMEHTOM U  COCTABJISIOIIETO
0a3uCHBIN (6a30BbIiT) aKTHUB
WNHcTpymeHnTa.

Konddumnuent
«IEIBTaY

(Delta)

Delta

Trac

@(d),ecru type = call

type,str — @(d)—1,ecmu type = put
2
v
|n(i)+(ﬂ)*-|-
2
q str
RN

type — tun MHCcTpyMeHTa,
Str — crpaiik HCTpyM™MEHTa;

@ -~ (QyHKIUS  HOPMAIBHOTO
pacnpeneneHus;

Kstr — LeHa VCIIOJTHEHUS
HNHucTpymeHnTa;

IVstr — oxmmaemMast BOJIATHIIBHOCTH
Ha CTpaik HNHucTpymenTa,
paccunMTaHHas bupxen u

nyonukyemas B ToproBoii cucteme;
T — KOJIMYECTBO JIET 1O MCHOJIHEHUs

2




HNucTpymMeHTa, paccUUTHIBAEMOE I10

T

exp
popmyre Tyear , Iae Texp —
KOJIMYCCTBO CCKYHJ A0 HCIIOJHCHUSA
Unctpymenta, Tyear — KOIMYECTBO
CEKyHJ B TEKYyIIEM KaJCHIApHOM
rofy.

CranymaptHoe

OTKJIOHEHHE _ j=1,2, ..., N — mopsaKoBbIii HOMEp
OHMPKEBO Z’j\lzl( Ves IVCS’ i ) ToproBoro JHs COOTBETCTBYIOUIETO
pacyeTHO SD(IVg ) = N_1 MecsLa;

BoslaTHIIbHOCTH CS N=10.

(SD(IVe))

ff}gc.);ra»ﬂ AetL v S*JT*o'(d) @’ — npousBoAHAsA (HYHKIIMU

«BeETay e0acyy = —rn———

(Vega) str 100 HOPMAJIBHOTO pacrpeaeeHusl.

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

Taoauma Ne 1

VYcenoBus nonaep:xxanus B TeueHue Kpanra q=1 1ByCTOpOHHUX KOTHPOBOK 0 Map)kupyeMoMy OMLIMOHY Ha
¢rrouepcHbIil KOHTpakT Ha He(hTh BRENT k=1 ¢ 6mmkalmmM cpoKoM HCTIOTHEHUS
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i CS 300 MaKC (0,1*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr), 0,06) 0,08 55%
i CS+1 300 MaKC (0,1*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr), 0,06) 0,07 55%
3] CS+2 | 300 | Makc (0,1%(AS*Deltac, sue|+SD(IVes)*Vegas): 0,06) | 0,07 | 55%
4 |CALL| CS+3 | 300 | Make (0,1%(AS*|Deltacu su[*SD(IVes)*Vegasy); 0,06) | 0,07 | 55% ]
i CS+4 150 MaKC (0,1*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 0,05) 0,07 55% d‘) d-)
6| CS+5 | 150 | Maxkc (0,1%(AS*|Deltaca, su]+SD(IVes)*Vegas): 0,05) | 0,07 | 55% =5
7 CS+6 | 150 | Maxc (0,1%(AS* Deltagu, o[ *SD(IVer)*Vegaw); 0,08) | 0,07 [ 55% | o0 | S
8 CS | 300 | Maxc (0,1%(AS*Deltap, su|+SD(IVes)*Vegas); 0,06) | 0,08 | 55% 3! 9
El CS-1 | 300 | Maxc (0,1%(AS*|Deltapu, sul*SD(IVes)*Vegas); 0,06) | 0,07 | 55% Z5
10 CS-2 | 300 | Maxc (0,1%(AS*[Deltaps, su|*SD(IVes)*Vegasy): 0,06) | 0,07 | 55% g3
11] PUT | CS-3 | 300 | Make (0,1%(AS*|Deltaps, su|+SD(1Ves)*Vegas); 0,06) | 0,07 | 55% Shs
12| CS-4 | 150 | Maxc (0,1*(AS*|Deltapy, su|+SD(IVes)*Vegas,): 0,05) | 0,07 | 55%
13] CS-5 | 150 | Maxc (0,1*(AS*|Deltapy, su|*SD(1Ves)*Vegas): 0,05) | 0,07 | 55%
14 CS6 | 150 | Maxc (0,1%(AS*[Deltaps sl *SD(IVes)*Vegas): 0,05) | 0,07 | 55%




2.2.3. bawxalmM U CIeNyIONMMA 32 HUM CPOKaMH HCTIOJTHEHUs1 MHCTpyMeHTa mpu3HaKTCs
COOTBETCTBCHHO 6JII/I)KaI>'IIHa$I H ClICAyromuce 3a Hel AaTbl HCIIOJIHCHUA COOTBCTCTBYIOLICTO
NHcTpyMeHTa, TPUXOISIIHECS Ha KaXIblil KaJICHIApHbBIA MECHII.

2.2.4. O6sa3aHHOCT, Mapker-meiikepa B Tekymuil OTUeTHBIM NEpUOA NONJAEPKUBATh LIEHY 110
BCceM MHCTpyMeHTaM ¢ OMMKaWIIMM CPOKOM HCIOJHEHHUs (I=N) mpeKpariaetcs mo OKOHYaHUH
ToproBoro pAHs, MNPEALIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HNuctpymenToB. O0s3aHHOCTE MapkeT-meiikepa B TeKymmuid OTYETHBIA MEeproj MOAICPKUBATD
IEHY 10 BceM MHCTpyMEHTaM CO CIICAYIONIMM 3a OJMKaWIuM CpoKoM HcrosHeHus (i1=n+1)
BO3HMKAET, HayMHas C [OCJeJHero ToproBoro [JHS 3aKJIIOYEHHS COOTBETCTBYIOIIUX
HNHCTpyMEHTOB ¢ OJMXKaNIIUM CPOKOM UCTIOTHEHHUS.

2.3. B Teuenune g-oro KBanra Toprosoro nus OtdueTHoro nepuoga Mapker-meiikep BIpaBe He
6onee 7 (cemMn) pa3 He cOOJMOJATh OJMH U3 ApaMETPOB MCIIOJHEHHs 0053aTENbCTB, YKa3aHHBIX
B myHKTe 2.2. HacTosei [Iporpammel B otHoteHnn K-oro MHcTpymenTa. B cinydae HapyuieHus
B TeueHre OTYETHOrO Mepruo/ia JaHHOTO YCIOBHs IIPH OKa3zaHuu Mapker-Meikepom yciyr 1o K-
omy HMHcTpyMeHTy B TeueHue (-oro KBanta ToproBoro nHs, Takue YCIyrd B OTHOLICHUU
COOTBETCTBYOIIEr0 MHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMHU.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pazmep Bo3HarpaxzaeHuss Mapker-meiikepa 3a BbIIIOJIHEHME MapkeT-MeUKepoM B TE€UEHUE
OruerHoro mnepuoja o06s3aTenbeTB  MapkeT-Melikepa Ha  yCIOBHSIX, MPEIyCMOTPEHHBIX
nyHktamu 1-2 Hactosiei IIporpammbl, paBeH cyMMe BO3HArpaKJIeHUM, ONpeNesieMbIX IO
dopmymam Nel-2 B OTHOIIEHWHM KaXKAOW TPYNIBI KOJOB pa3liela PErucTpa ydeTa MO3HIHH,
MCIIOJIb3YEMBIX MPH BBIMOJIHEHUH 0053aTeIbCTB MapkeT-Melikepa B COOTBETCTBUU C HACTOSIIEH
[Iporpammoii Ha OCHOBaHWM 3aKJIFOUEHHOTO ¢ bupikeil 1oroBopa 00 OKa3aHWUU YCIYyT MapKeT-
MeunKepa:

®opmyiia Nel:
0.5* Z BSMM [, * (1, (Tmm; ;;Topt! ) +1)* L, (Tmst; ;TS ), rne:

_ j
a.j.k
o | q MIPUHUMAET CJIEAYIOIINE 3HAYCHUS:

mmy,
1, ecru ——~=85%
ja
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Tmm{,
yecau 710% < ——— <85%
i.q

k . k
I, (I'mmj'q ,Toptqu) =

—1, unaue
mst},
. ‘ 1, ecru ——= 55%
o L,(Tmst; ;Topt;,)= Ts;,
0, unaue

k
Tmm"
14— OOmas npoIoKUTENFHOCTh MOJACPKAHKS JBYCTOPOHHHX KOTHPOBOK B

teyeHue q-oro KBanta B j-if ToproBeii nenp mo k-omy MHcTpymeHTy (M3mepsercs B
CEKYH/Iax);



Topt}

o 4 — O6mas mpoaouKuTebHOCTE (-oro KBanrta B j-ii ToproBeiit neHb mo K-omy
HNHcTpyMeHTY (U3MepsIeTCs B CEKYHAAX);
k
Tmst:
. 14— MmuHumanbHas ¢akTuyeckas MPOJODKUTEIBHOCTh MOAJAepKaHus Mapker-

MEHKEepOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAKTUICCKOU MPOTOIIKUTEILHOCTH
MOJICP)KaHUsl IBYCTOPOHHUX KOTHPOBOK IO KaXaoMy ctpaiiky K-oro WMHcTpymeHTa,
yKazaHHOMY B nyHKTe 2.2. Hacrosiueil IIporpammel, B Tedenue (-oro Kpanra B j-if
Topros.blil 1eHb (U3MepsIETCS B CEKYHAAX);

k o .,
e Ts;, - npogomkutensHocTh g-oro Keanrta B j-it Toprosbiii nens no K-omy MHcTpymeHTy

(u3mepsieTcs B CEKYHAAX);

BSMM ¥

. 14— cymma OupkeBoro cOopa, B3mMmaemass ¢ MapkeT-Meilkepa IO CHeTKaM,
3aKIIIOYCHHBIM B TeueHue -oro Keanra B j-ii Toproseiii gaens no k-omy MHCTpyMeHTY co
CPOKAMH HCIIOJHEHUS, YKa3aHHBIMU B IyHKTe 2.2. HacTosAwmweln [Iporpammsl, Ha OCHOBaHUNU
0e3aapecHbIX 3adBOK, IOJAaHHbIX MapKeT-MeHKepoM M COAepXKallluX KOJbl pasjena
perucrpa ydera NO3ULMH, UCIIONb3YeMble IIPU BBINOJIHEHUH 00s13aTenbcTB MapkeT-Melikepa
B COOTBETCTBUM C Hacrosuied lIporpammoll Ha OCHOBaHMM 3aKJIIOYEHHOTO ¢ bupxken
JI0roBopa 00 OKazaHuM yciyr MapkeT-Menkepa;

®opmyaa Ne2:

F,ecmu N =1

F,,eciu N =2
F = rae.
F;,,eciu N =3~

O, urnaue
F,
F,
F

- 300 000 (Tpucra ThICcSY) pyoOIIEi;
- 200 000 (IBectu ThICSY) pyOIIeH;
- 100 000 (Cro ThICSTY) pyOIICH;

. N. MOPSAKOBBIM HOMEp MecTa, 3aHMMaeMoro MapkeT-MelHkepoM B 00IIeM peiTHHre Mo
utoramMm OTY4ETHOTO MEPUOJIa, ONPEACTAEMOro 3HaueHneM peiituara Mapker-meiikepa (R ) B
pEeUTHHTe BCEX MapKeT-MEUKEPOB, UCXOs U3 TOro, uTo N=1 mpu MakCUMajIbHOM 3HAYCHHH

RB peiituare Bcex Mapker-melikepoB. [Ipu stomM R ompenensiercss mo ciemyromeit

dbopmyre:
k * * * * k * trk k Str % k,str
R=>R{=>(a*2 +B*NTS +y*OP +6* ) ( AVgEffS 7))
q,j.k a,j.k p]l q,j.k,str T
, TIe
Rk
o J-9 _ 3nauenwme peiiturra Mapker-meiikepa B j-it TOproBblii I€HS;
k
VT = ijlpasMM
) avrk

J:lpasTotal



VT
IdpasMM _ haktraecknii 06beM CpPOYHBIX CHENOK B KOHTPAKTaX, 3aKIIOYECHHBIX B

teueHue q-oro Kpanta B j-if Toproseiii aenp mo k-omy HHCTpyMeHTY co cpokaMu
WCMOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hactosimied I[IporpamMmbl, Ha OCHOBaHUHU
0e3aapecHbIX 3asBOK, IOJAHHBIX MapKeT-MeHKepoM M COJAepXaluX KOAbI pa3ziena
perucrpa ydera Mmo3uiluid, UCIOb3yeMbIe IIPHU BIMOJIHEHUH 00s13aTeIbcTB MapkeT-Meiikepa
B COOTBETCTBUM € Hacrtosmed IIporpammoil Ha OCHOBaHMM 3akKiFOUEHHOro ¢ bupikei
noropopa 00 oxa3zaHuu yciayr MapkeTr-melikepa (IpU YCIOBHM, 4YTO JAHHBIE 3asBKHU
3aperucTpupoBanbl B PeecTpe 3asBOK C MEHBIIMMHM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIMX BCTPEUYHBIX 3aABOK IO COOTBETCTBYIOmUM IlapHbiM craenkaml, He
coJepkKalluX KOJbl pasliesa perucrpa ydera HNO3ULMM, MCIOJIb3yEeMbIE MPU BBITOJIHEHUU
00513aTENIbCTB BCEX MapKeT-MEWKEpOB B COOTBETCTBUM C Hacrosmied I[Iporpammoit Ha
OCHOBaHMU 3aKJIFOUEHHBIX C bupikeil 10roBopoB 00 OKa3aHUM YCIYT MapKeT-MEeUKepa);

o VT f A pasTotal daktryeckuit 00beM CpPOYHBIX CHCIOK B KOHTPAKTaX, 3aKIFOYEHHBIX B

teueHne (-oro Ksanta B j-ii ToproBelii nenp 1o k-omy WMHCTpyMEHTY €O CpoKaMu
UCIIOJIHEHUS, YyKa3aHHbIMU B MHyHKTe 2.2. Hacrosuled Ilporpammel, Ha ocHOBaHMU
0e3aJpecHbIX 3asBOK, [TOJJAHHBIX BCEMH MapKeT-MeHKepaMH U COJepkaluX KOAbI pasjerna
perucrpa ydera IO3ULMNA, HCHOJb3YEMbIE IIPU BBINOJIHEHUU O0OS3aTENICTB MapKeT-
MEHKEpPOB B COOTBETCTBUU ¢ HacTosued IIporpaMMoil Ha OCHOBAaHMHU 3aKJIIOYEHHBIX C
bupaxeil 1oroBopoB 00 oka3zaHUM YCIYTI MapKeT-Melkepa (Ipu yCIOBUHU, YTO JAHHbIE 3asBKU
3aperucTpupoBanel B PeecTpe 3asgBOK C MEHBUIMMM HOMEpamMHM, YE€M HOMeEpa
COOTBETCTBYIOILIMX BCTPEUHBIX 3a8BOK IO COOTBeTCcTBYyIoUMM [lapHbIM crenkam, He
COJIEepKallMX KOJbl pa3jieNa perucrpa ydera NO3ULUHN, UCIOJIb3YEMbIE IIPU BBINOJIHEHUU
00513aTENIbCTB BCEX MapKeT-MEWKEpOB B COOTBETCTBHM C Hacrosmieid I[Iporpammoi Ha
OCHOBAHHUU 3aKJIIOUEHHBIX ¢ bupikeil 1oroBopoB 06 0ka3aHUM yCIyT MapKeT-MeHKepa);

k
« _ OBam
OPFP', = — -
ia PX
o J.aTotal
OFy, ; ; ;
J AMM - — (hakTHUeCKUH O00BEM JUIMHHBIX M KOPOTKHMX NOo3uIMil Mapker-melikepa B

KOHTpaKTaX, ONpeeseMblii 0 OKOHYaHUiO g-oro KBaHTta B j-ii Toproseiii neHb 1o K-omy

HHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosiel [Iporpammer;
K

J 1ATotal _ (hakTHUYECKHM 0O0BEM JJUHHBIX U KOPOTKHUX TMO3UIMH BCEX MapKET-MEHKEPOB B
KOHTpPAaKTaX, OMpeeNIieMblil 0 OKOHYaHUI0 -oro Ksanta B j-ii ToproBelit qeHb mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTE 2.2. HacTosmel IIporpammer;

Spread,,,, — AvgEffS "

19 MM

o AvgEffS(" = Spread
MM

k,str
e AvgEffS iq uw - CperHeapudmernieckoe 3HadeHne D(HEKTHBHOTO CIIPI/Ia ABYCTOPOHHHUX

k,str o
xotuposok ( EffS iq v ) QaKTHUECKH HopnepKnBaeMoe MapkeT-MeiKepoM B TeueHHUE (-
oro Kpanra B j-ii ToproBelii neHp mo cTpaiiky K-oro HMHcTpymeHTa npu yCIOBUH
UCIIOJTHEHUS 0043aTeNbCTB, YKa3aHHbBIX B MyHKTe 2.2. HacTosmen [Iporpammel (u3mepsiercs

k,str o
B HYHKTaX). HpI/I 3TOM EffS 1.9 MM B KaXIAbIM MOMCHT BPCMCHU OIPCACIACTCA KakK
CPEAHEB3BCUICHHOC I10 06’beMy 3asIBOK MapKeT-MeﬁKepa 3HAYCHHUC CHpS}Ia JABYCTOPOHHUX
KOTHUPOBOK.

! TepmuH onpesensercss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM LIEHTPOM M
PETYIUPYIONUMH MOPSAAO0K OKa3aHUS KIMPHHTOBEIX yeiryT Ha CpounoM perake [TAO MockoBckas bupxa



k .
. TS'[I‘J-’q —  (axTudeckas  TPOJOHKUTENBHOCTh  MOJAepkKaHus  MapkeT-MelKepom

JIBYCTOPOHHUX KOTHPOBOK MO cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B TMyHKTE 2.2.
Hacrosimeii [Iporpammel, B Teduenue (-oro KBanrta B -t Toproselii 1eHb (M3MepseTcs B
CEeKYH/IaxX);

e @ —xoodpunuent, 3Ha4eHHE KOTOPOro pasHo 0.40;
e A _kod(duumenT, 3HaUCHEE KOTOPOrO ONPEACIIETCS CIEAYIOLIM 00Pa3oM:

Tmm'
1 ecmu ———2 70%
Toptj’Cl
Tmm;,
A =<0.8,ecmu 50% < — < 70%
Toptj,q
0.3, unaue

. £ _ K02 unreHT, 3Hauenue koroporo pasao 0.40;

. V- kodduimeHT, 3HaueHue koroporo pasHo 0.05;

.« O _ ko2 dunmeHT, 3HaueHue koroporo pasuo 0.15;

k,str o
e W - KOX(pHUIMEHT, 3HAYCHHWE KOTOPOTO ONPEACICHO B IyHKTEe 2.2. HACTOSIIEH

IIporpammer;

3.2. B cayyae Hanuuus y bupxku uHpopmaImm, CBUACTEILCTBYIONIEH M0 3aK/II0UeHnto bupxu o
He1oOpocoBeCTHOM TOBeleHHH Mapker-melikepa, bupka BnpaBe NpUHATH MOTHBHPOBAHHOE
peiieHne 00 aHHYJIMPOBAaHUM peUTHHra Takoro Mapker-meiikepa mo wurtoram OTYETHOTO
nepuoia wiv o0 aHHYJUPOBAHWUU PEUTHHTA Takoro Mapker-meiikepa 3a OnpeeaEéHHbIN(-bIC)
Toproselii(-pie) AeHb(-1) B JTaHHOM OTYETHOM MepUo/Ie.



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 MapxupyeMslii onnuoH Ha (pprouepcHbId KOHTPakT Ha HepTh BRENT

2. YciioBUs BBINIOJHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. lns omnpeneneHusl mapaMeTpoB 00s13aTeabcTB VICTIOTHUTENEH MCIONB3YIOTCS CIENYIONINe

IIOHATHA:

Crpaa ABYCTOPOHHUX KOTHPOBOK

MaKCHMaJbHasi Pa3HULA MEXY JIyUIIEH HEHOW IPeI0KEHHUS
Ha MOKYIIKY U JIy4dlled LIEHOM IPEeMIOKEHU Ha MPOAAXKY IO
nonaHHelM  Mcnonaurenem 1 3agBkaM B OTHOUICHWMH
Wuctpymenta. 3Hauenue Cripsza ABYCTOPOHHUX KOTHPOBOK
OINPEAEIIAETCS BEIMYNHOM, UCIOJIB3YEMOU Ul ONPENEIICHHUS
nensl MHCTpymMeHTa B cooTBeTcTBUM co Crnenndukanueit
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
otHomeHnn MHCTpyMeHTa, 00BeM KOTOPOH, C y4eToM o0bemMa
BCEX MOJaHHBIX 3TUM McrnonHurteneM | 3afBOK Ha MOKYIIKY,
[HCHA KOTOPBIX HC HUKEC LCHBI I[aHHOfI 3as1BKH, COCTAaBJISIET HE
MEHEee MUHUMAJIBHOTO 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,
LIEHAa KOTOPBIX HE BBIIIE LIEHbI JAaHHOM 3asBKH, COCTABIISIET HE
MEHEe MUHUMAJILHOTO 00beMa 3as1BOK.

Ksant

nepuoz BpeMeHu Toprosoii ceccuu, B TEUEHUE KOTOPOTO
Hcnonautens 1 00sA3aH MoaBaTh 3asBKH, 0003HAYaeMEBINA KaK
g=1,2, ... (rme 1, 2, ... - nopsinkoBelii HOMep KBaHTa).
[ponomkutenpHocTh KBanTa (TS) n3mepsieTcsi B CeKyHIax.

O6H_[a${ POJIOJKATEILHOCTh KBaHTa

(Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

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

Kstr_call - komruectBo crpaiikoB MuctpymenTa tiumna CALL
o kaxaomy Ksanry;

Kstr_put - konuaectBo crpaiikoB MucTpymenTa tuna PUT o
kaxomy Ksanry.

OO0111ast IPOIOJLKUTENLHOCTD
[IOIEPIKAHNS ABYCTOPOHHUX
KoTupoBoK (Tmm)

BEIIMYMHA, OllpefensemMas B CEKyHIax B paMKaX OJHOTO
KBaHTa kak cymMmapHas 1o CTpailKaMm IPOJOJIKATEIBHOCTh
noanepxkanus Mcnomaurenem 1 IBYCTOPOHHMX KOTHPOBOK
OTAEIBHO M0 KaxaoMmMy HMHCTpyMeHTy ¢ yd4eToM Cpoka
VICITOJTHEHMSL.

bavkaiuii cpoK HCIOJHEHUS T10
HNHCcTpyMeHTY

CPOK MCHOJIHEHHs 10 IHCTpyMEHTY HauMEHee YAAJICHHBIA OT
ToproBoro iHs, B KOTOPBIA OCYIIECTBIIAETCS NOAEPKAHUE
IIeH 10 JaHHOMY MHCTpyMeHTy, 0003HauaeMblid Kak =N (rme
n=1, 2, ... — NOPsAKOBBI HOMEP CPOKA MUCIIOIHEHHUSI 110




NHcTpymenTy).

Crenviommi 3a OJIMKaNlIIM CPOK
ucrojgHeHus no UHcTpyMeHTy

CPOK UCHOJIHEHU 110 HCTpYyMEHTY, OpeaensieMbli 110

dopmyie: i=n+1

OTYEeTHBIN TIEPUOTT

KQJICHJIapHBIA MeCsIL]

2.2. [TapameTpsl 00s13aTenbCTB VICTIOTHUTEIICH.

2.2.1. 3nauyenne Cnpsaa JIBYCTOPOHHUX KOTUPOBOK B oOs3arenscTBax HWcemomnurens 1
omnpenensercss mo (GopMmyse ¢ TOCICTYIONUM OKPYIJICHUEM JI0 MUHHMAJIbHOTO IlIara IICHBI

HNHcTpyMeHTa 110 IpaBUIy MaTEMaTUYECKOTO OKPYTJICHUS:

* * * B
max(a* (A4S Deltatype,str +SD( Vg ) * Vegagy, ); D)
» THC
MIOCTOSIHHBIE BEJIMYMHBI,
KoaddunmenTst ab onpezaenseMble 11 MHcTpymeHTa B
aub ' MYHKTE 2.2.2. HacTosALIeH
IIporpammsl.
CS — nneHTpanbHBIH CTpallk —
BEJIMYMHA, [TOJTydaeMasi B Pe3ysbTaTe
OKpYTJICHUS pacueTHoO LEHBI
JIOTOBODA, SIBIISTFOIIIETOCS
MIPOU3BOIHBIM (buHAHCOBBIM
MHCTPYMEHTOM U  COCTABJISIOIIETO
0a3uCHBIN (6a30BBIi1) aKTHB
Huct €HTa, 3a  [Opeabl 13071
BonaTHIbHOCTE acqgﬁlﬁ epuo poﬂ I[ygll—lbl
0a3MCHOTO IV A~~*S P N puos A0 LEHHL
CS KpaTHOM Iary crpaiikoB B Toprooit
(6a30BOr0) aKTHBA AS = ]
100~/250 CUCTEME;

HNuctpymenTa
(AS)

IVcs — oxumaemasi BOJATHIIBHOCTH
Ha CS MHcTpymeHTa, paccunTaHHas
bupxeit u nybiukyemas B Toprooii
cUCTEME;

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

Deltatype otr =

Korddunment
«IEIIHTa

(Delta)

rac

d:

{@(d),e@zu type = call

@(d)—1,ecnu type = put

K

IV 2

|n(i )+(itl’ T

str 2

V., *JT

str

type — tun MHCcTpyMeEHTa,

Str — crpaiik HCTpyM™MEHTa;

@ -~ (QyHKIUS  HOPMAIBHOTO
pacupeneneHus;
Kstr — LeHa
HNHucTpymeHnTa;
IVstr — oxxumaemast BOJIATHIILHOCTH
Ha CTpaik HNHucTpymenTa,
paccuuTaHHas bupxen u
nyonukyemas B ToproBoii cucteme;
T — KOJIMYECTBO JIET 1O WCHOJIHEHUS
HNHcTpymMeHTa, paccUMTBIBAEMOE 10

T

exp

HUCITIOJTHCHUA

bopmyne  Tyear » e Tep —




KOJIMYECTBO CEKYHJ J0 HCIOJIHEHUS
WNuctpymenTa, Tyear — KOJIMYECTBO
CEeKyHJ B TEKYyIIEeM KaJeHJapHOM
rofy.

CrangaprtHoe

OTKJIOHEHHE j=1,2, ..., N — mopsaKoBbIii HOMEp

OMpPIKEBO Z’j\l:l( IVcs_IVCS, i )2 ToproBoro JHs COOTBETCTBYIOLIETO

pacyeTHou SD(IV ) = N_1 MecsIIa;

BoslaTHIIbHOCTH CS N=10.

(SD(IVes))

Kondbdunuent ,

CBory v S*JT*@'(d) @’ — npousBoaHas GpyHKIUU

PPIURRY €8st = HOPMAJIbLHOTO pacrpeaenecHus

2.2.2. HcHnojHUTEIN BBIIOJIHIIOT 00S3aTEAbCTBA TOJBKO IO TEM CpOKaM HCIIOJTHCHUA

HNHCTpyMEHTOB, KOTOpBIE yKa3aHbl B Tabmume Nel HacTosmero myHkra:

Tab6anma Ne 1

VYcnoBus noaepxkanus B TeueHue KBanta =1 JByCTOPOHHHUX KOTHPOBOK MO0 MapKHpyeMoMy OIIIMOHY Ha
(rrouepcHbIil KOHTPakT Ha HehTh BRENT k=1 ¢ OGimkalimM cpoKOM HCIIOTHEHUS

o
5| £ER
" ¥ 8 IS o
E 2o EL_/L:
Sgr SEs =
= | = gz ifs g8 | L
g T 5 5 S Sz X &8 =
= 5} s £ 2 = 2 = EM & e
€1 2 | z8 s | §28 28= | z:
= & 2 E N e | EE=l 222 | £8
5 o g g Crpa 1 IBYCTOPOHHEH § g és %E % % -
Ne 5 =< I oM KOTHPOBKH o 293 = =
= | B 25 (Spread,,,,) i :QEE 553 x
2 | % 5y 2 | 525 585 | Ik
= & g & s =Rz o= g 3
=] © =z < | Ec¥ 822 | Zs
& = 2 Szg EHg | 73
s = SRR == o
T K O < = R m
=58 £53
== =] g
= | =38
g
i CS 300 MaKC (0,1*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr), 0,06) 0,08 55%
2] CS+1 | 300 | Maxc (0,1%(AS*|Deltaca, su|+SD(IVes)*Vegasy); 0,06) | 0,07 | 55%
3] CS+2 | 300 | Maxc (0,1%(AS*|Deltaca, su|+SD(IVes)*Vegasy); 0,06) | 0,07 | 55%
i CALL CS+3 300 MaKC (0,1*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr), 0,06) 0,07 55% ’(Y‘?’(Y?
i CS+4 150 MaKC (0,1*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 0,05) 0,07 55% ('5 (-S
6 CS+5 | 150 | Maxc (0,1%(AS*|Deltaca, su|+SD(IVes)*Vegasy); 0,05) | 0,07 | 55% = 5
7 CS+6 | 150 | Maxc (0,1%(AS*|Deltaca, su|+SD(IVes)*Vegasy); 0,05) | 0,07 | 55% ™
& CS 300 MaKC (0,1*(AS*|Deltaput, str|+SD(|Vcs)*Vegastr); 0,06) 0,08 55% (M_) QE)
i CS']. 300 MaKC (0,1*(AS*|Deltaput, str|+SD(|Vcs)*Vegastr); 0,06) 0,07 55% E [Te)
10| CS-2 | 300 | Maxc (0,1*(AS*|Deltapy, su|*SD(IVes)*Vegas,): 0,06) | 0,07 | 55% =P
11] PUT | CS-3 | 300 | Makc (0,1%(AS*[Deltapu, su|+SD(1Ves)*Vegas); 0,06) | 0,07 | 55% =
12] CS-4 | 150 | Maxc (0,1%(AS*|Deltapy, st +SD(IVes)*Vegas); 0,05) | 0,07 | 55%
13] CS5 | 150 | Maxc (0,1*(AS*Deltapy su|+SD(IVes)*Vegas): 0,05) | 0,07 | 55%
14 CS-6 | 150 | Maxc (0,1*(AS*|Deltapy, su|*SD(1Ves)*Vegas,): 0,05) | 0,07 | 55%

2.2.3. brvmxaiiM ¥ CIIeIyOIUMA 32 HAM CPOKaMHU HCIIONTHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO ONMKailllas W CIEAyIIIMe 3a HEeW JaThl WCIOJHEHUS COOTBETCTBYIOIIETO
NHCcTpyMeHTa, TPUXOISIIHECS Ha KaX bl KaJICHIAPHBIA MECSII.
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2.2.4. O6s3anHOCTh McnonmauTeneit B Tekymuii OTYETHBIN NEPHUO] TIOIIEPKUBATh IIEHY 110 BCEM
WucTpymMeHTaM ¢ ONMKaMIIUM CPOKOM HCIONHEHUs (1=n) MpeKpamiaercs MO0 OKOHYAHUU
ToproBoro mHs, MPEAMICCTBYIOMIETO TOCICIHEMY JHIO 3aKIIOYCHHS COOTBETCTBYIOIIMX
HNuctpymentoB. O6s3anHocTh Mcmomnuteneét B Tekymuid OTYETHBIA MEPUOA TMOAIEPKUBATH
1eHy 1o BceM MHCTpyMeHTaM CO CIeIYIOmUM 3a ONMKalIiuM CpOKOM HCmojaHeHus (i=n+1)
BO3HHMKAET, HAuMWHAas C mocleqHero ToproBoro [HsA 3aKIIOYEHUS COOTBETCTBYIOIIHUX
NHCTpyMEHTOB ¢ OIMKANIIIMM CPOKOM HCITOJTHCHHS.

2.3. B teuenue g-oro KBanta Toprosoro nusa OrtderHoro nepuozaa lcrnonHurtenu BopaBe He
Oonee 7 (cemu) pa3 He cOONIOAATH OJUH U3 MapaMETPOB UCIIOIHEHUS 0053aTeNbCTB, YKa3aHHBIX
B nyHkTe 2.2. Hacrosiei [Iporpammel B otHomeHuu K-oro MHcTpymenTa. B ciiydae HapyiieHus
B TeueHre OTYETHOrO MEeprosa JAHHOTO YCIOBHS NMPH OKazaHuM McnomHurensmu yciuyr no k-
omy UnHctpymenty B Teuenue q-oro KBanta ToproBoro gHsi, Takue yCIyru B TE€UEHHUE (-OTO
KBaHTa B OTHOLIIEHMH COOTBETCTBYIOIIEr0 MIHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMHU.

3. Bosnarpaxaenue UcronHuTene.

3.1. Pazmep BosHarpaxacHus VcrmonHurtenei 3a BeIONHEHWE cmomHUTENsSIMH B TeUeHUE
OtuetHOTO MEepuoaa 006s3aTeNibeTB VcnonHuTene Ha yCIOBUSX, IPEAYCMOTPEHHBIX MYHKTaMU
1-2 macrosmieit [Iporpammel, paBeH CyMMe BO3HArpakJICHUH, ONpenesieMbX 1o (Gopmyinam
Nel-2 B OTHOILIEHUH KaXI0¥ TPyNIbl KOJOB pa3fielia PerucTpa ydera MO3UIHi, UCIOIb3YEeMBIX
MIpU BBIMIOJTHEHUHU 00s13aTenbCTB VcronHuTeNne B COOTBETCTBUU ¢ HacTosmie [Iporpammoii Ha
OCHOBaHUU 3aKIII0OYEHHOTO ¢ bupskei qoroBopa 06 okazaHUH YCIyT MapKeT-Meikepa:

®opmyia Nel:
0.5* Z BSMM [, * (1, (Tmm; ;;Topt! ) +1)* L, (Tmst; ;TS ), rne:

_ i
a,j.k

o | q IIPUHUMAET CJIEAYIOIINE 3HAYCHUS:

mm'.‘q
1, echiu —IJ( > 85%
ia
Tmm;‘q °
——— 8 _70%) )
Topt; Tmm; ,
5 : 5 yecm 10% < ——— <85%
(85% — 70%) K

(

k . k
|q (I'mmj,q,Toptj,q) =

—1, unaue

Tmst,
1, eciu ———— > 55%

k . Ky _ k
e L,(Tmst; ;Topt; )= Tsj,
0, unaue
Tmm?

. P4 — O6mas npoaoKUTEIBHOCTh TOAJEPXKAHUA JBYCTOPOHHUX KOTHPOBOK B
teyeHue q-oro KBanrta B j-if ToproBeii nenp mo k-omy MHcTpymeHTy (M3mepsercs B
CEKYH/Iax);

k
Topt;

— OO0mas npoIo/DKUTEIbHOCTh (-oro KBanTta B j-ii ToproBwiii nenp mo K-omy
HNucTpyMeHTy (M3MepsieTcs: B CEKyHIax);

11



Tmst
M — MuHMMabHAA (baKTI/Iqecxaﬂ MPOAOJKUTENBHOCTh NogAepkanus Mcnomaurenem 1

JIBYyCTOPOHHUX KOTHPOBOK M3 BCEX 3HAYCHUH (PAKTUUECKOH MPOJOIHKUTEIBHOCTH
HOJJICP)KaHUSL JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro HMHcrpymeHnra,
yKa3aHHOMYy B IyHKTe 2.2. Hacrosimei [Iporpammbr, B Teduenue (-oro KBanta B j-it
Toprosblii 1eHb (M3MeEpsIETCS B CEKYHIaX);

TS';q - MPOJIOJDKUTENLHOCTD (-oro KBanTa B J-ii Toproseiii nenp mo k-omy MHCTpymeHTY

(u3mepsieTcs B CEKYHAAX);
BSMM |

14 cymma OupxkeBoro coOopa, B3umaemas c¢ Mcmomautens 1 mo caenkam,
3aKIIIOYCHHBIM B TeueHue -oro Keanra B j-ii Toproseiii aens no k-omy MHCTpyMeHTY co
CPOKAMH HCIIOJHEHUS, YKa3aHHBIMU B IIyHKTe 2.2. HacTosAwel [Iporpammsl, Ha OCHOBaHUNU
Oe3aapecHbIX 3asBOK, NofaHHbIX McmosnHutenem | mo mnopydenuto Hcnomnurens 2 u
coJlepKalluX KOJIbl paszieia perucrpa ydera MO3ULUHN, UCIOIb3yEMblE IPHU BBINOIHCHUU
o0s3arenscTB McnonHuTeneil B COOTBETCTBUU ¢ HacTosuiedl IIporpammoii Ha ocHOBaHUU
3aKJIIOYEHHOro ¢ bupkeil 1oroBopa 06 okazaHuM yciIyr MapKeT-MenKkepa;

®opmysia Ne2:

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

B F;,eciu N =3~ rae:
O, urnaue
Fl - 300 000 (Tpucra ThICSY) pyOINIEH;
F

2 - 200 000 ([IBectu ThICSY) pyOIiei;

m

3 - 100 000 (Cto ThIcSY) pybnEii;

N _ MOPSIIKOBBIM HOMEp MecTa, 3aHnMaemoro Mcmomnutenem 1 B 00meM pedTHHTE IO
utoraMm OTYETHOTO Mepuoja, onpeaensieMoro 3HadyeHueMm pertunra Mcnonnurens 1 (R) B
pPEUTHHIe BCEX MapKeT-MENKEPOB, HCXOA U3 TOro, 4To N=1 Ipu MakCHMajabHOM 3HAYEHHUH
R B pelituare Bcex wMapkeT-meiikepoB. IIpu stom R ompezpernsiercss mo criemyrorei

bopmye:

, TIIe

Tstr¥
R=Y R = Z(a*/l* ” + BRI +y* 0P +6* D (=1%o * AvgEffS{5))
a.i.k a.i.k Topt 11 A JKostr T
Rk
J:9 _ 3pauenwe peitrunra Ucnonnurens 1 B j-it Toproselii A€Hb;
k
j.l
VTI-(q — X pasMM
VT
Il pasTotal
Kk
VTjrq pasMM

— ¢aktuueckuii 00beM CpOUHBIX CHENOK B KOHTPAaKTax, 3aKJIIOUYEHHBIX B
teyeHne q-oro Kanta B j-il Toproseiii aenp mno k-omy HWHcTpymMeHTy co cpokamu
UCIIOJIHEHUS, YyKa3aHHbIMU B MNyHKTe 2.2. Hactosawmeidl IIporpammel, Ha oOcCHOBaHMHM
6e3aapecHbIx 3asBok Mcmomnurens 1, mogaHHBIX UM MO nopydeHuto Mcnonnurens 2 u
coJepKallMX KOABI pasliena pPerucrpa ydera IMO3ULMM, MCIOIb3yEeMbIE IPU BBIOIHECHUU
12



o0s3aTenbcTB McmomHuTeNned B COOTBETCTBUU ¢ Hacrtosmed [IporpamMMoii Ha OCHOBaHUU
3aKIJII0OYEHHOTO0 ¢ bupikeil noropopa 00 okazaHUM ycIyr MapKeT-Meikepa (Ipu yCIOBUH, YTO
JaHHBIE 3asIBKU 3apETUCTPUPOBaHbI B PeecTpe 3a4BOK C MECHBIIMMH HOMEPAMH, YEM HOMEPA
COOTBETCTBYIOIMX BCTPEUYHBIX 3aABOK IO COOTBETCTBYIOMIMM IlapHBIM clenkam?, He
COJIepKalMX KOJbl pa3jlieNa perucrpa ydera NO3ULUHN, UCIOIb3YEMbIE IIPU BBIOJIHEHUN
00513aTENIbCTB BCEX MapKeT-MEWKEpOB B COOTBETCTBUM C Hacrtosmied I[Iporpammoi Ha
OCHOBaHMU 3aKJIFOUEHHBIX C Bupikeil 10roBopoB 00 OKa3aHUM YCIyT MapKeT-MeUKepa);

\ A ;(qpasTotaI — ¢aktuyeckuii o0beM CpOUHBIX CHEJIOK B KOHTPAKTaX, 3aKIIOYEHHBIX B

teueHue q-oro Ksanta B j-ii Toproseiii aenp mo k-omy MHCTpyMEeHTY co cpokamu
UCIIOJIHEHUS, YKAa3aHHbIMH B IyHKTe 2.2. Hacrosumed IIporpammel, Ha OCHOBaHMHU
0e3apecHBIX 3as1BOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH U COACpKalINX KOABI pasferna
perucrpa ydera IO3MLMH, MCIOJAb3yEMble IIPU BBINOJIHEHUH O00S3aTE€IbCTB MAapKeT-
MEUKEPOB B COOTBETCTBUM C HacTosumew IIporpamMmmoil Ha OCHOBAaHMU 3aKIIIOUYECHHBIX C
bupixeit 1oroBopoB 00 OKa3aHHUHU yCIIyT MapKeT-Meiikepa (Ipu YCIOBHM, YTO JJaHHbIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK € MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aiBOK II0 COOTBEeTCTBYyromuM [lapHbIM cnenkam, He
coJepKalllMX KOJABI pasjiena Perucrpa ydera NO3ULHNM, MCIOJIb3yEeMbIE IPU BBITOJIHECHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOoB B COOTBETCTBMM ¢ Hacrosmei IIporpammoii Ha
OCHOBAHUU 3aKJIIOUYEHHBIX ¢ bupikeil 1oroBopoB 00 0OKa3aHUM yCIyr MapKeT-MeHKepa);

k
« _ OB
or’ =—L
J.q Pk
J.dTotal :
k
OF, y y
AMM - (hakTHYECKUH O00bEM JUIMHHBIX M KOPOTKUX mo3uiuii Mcmonuurtens 1 B

KOHTpPAKTaX, ONpeeNIieMblil 10 OKOHYaHUI0 -oro KsanTa B j-ii ToproBelit JeHb mo K-omy
HHCTpyMEHTY Ha YCIIOBHUAX, YKa3aHHBIX B IIyHKTe 2.2. HacTosmel IIlporpammer;
OF,jk,QTotal % % %

— (hakTHUecKuii 00BEM JITMHHBIX U KOPOTKUX MO3UIMHA BCEX MapKeT-MEHKEpOB B
KOHTpaKTax, ONpeesIeMblil 10 OKOHYaHUIO g-oro KBaHrta B j-ii Toproseiii neHs mo K-omy
WHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosiel [Iporpammer;

Spread,,,, — AVgEffS "

k,str __ 1.9 MM
Spread,,,,
AVQEFfS ';”;trMM - cpenHeapumeTnueckoe 3HaueHne I (HEeKTUBHOTO CIp3/ia ABYCTOPOHHHIX

k,str
KOTHUPOBOK ( EffS 19 MM ), (baKTI/I‘leCKI/I IMOAACPIKNBACMOC Ucnonuurenem 1 B Teuenue q-OFO

KBanra B j-it ToproBelii feHb 1o crpaiiky K-oro MHCTpyMeHTa MpH YCIOBUU HCIIOTHEHUSI

065[33TCJ'ILCTB, YKa3aHHBIX B ITYHKTC 2.2. HaCTO}IH.Ieﬁ HpOFpaMMBI (I/I3Mep}IeTC}I B HyHKTaX).
k,str o
HpI/I 3TOM EffS 9 MM B KOXJIbIM MOMCHT BPEMCHU OMPCACIIACTCA KaK CPCAHECB3BCIICHHOC

o O6’[>€My 3asBoK Mcmonaurens 1 3HadeHue Cnpana ABYCTOPOHHUX KOTUPOBOK.

k
TStI’qu — (I)aKTI/I‘-ICCKaﬂ MPpOAOJIKUTCIIBHOCTb MOAJACPIKAaHUA Hcnonuuntenem 1 ABYCTOPOHHUX

KOTUPOBOK MO cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B TyHKTe 2.2. HACTOSIIEH
[Iporpammel, B Tedenue (-oro KBaHra B j-if ToproBelii AeHbs (M3MepSAETCS B CEKYHIAX );

@ — xos(uument, 3Ha4eHnEe KOTOpOro pasHo 0.40;
A — xos(duirenT, 3HAYCHIE KOTOPOTO ONPEAEISIETCS CIEAYIOMUM 00pasoM:

2 TepMUH OIpe/eseTcs B COOTBETCTBUU IPaBUIaMK KJIMPUHTa, YTBEPKAEHHBIMU KIMPMHIOBBIM LEHTPOM H
PETYIUPYIONUMH MOPSAAO0K OKa3aHUS KIMPHHTOBEIX yeiryT Ha CpounoM perake [TAO MockoBckas bupxa
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k
1, ecnu —Ij(q > 70%
Toptj’Cl
Tmm;,
A =<0.8,ecmu 50% < — < 70%
TOptj’q
0.3, unaue

. £ _ k03 unreHT, 3Hauenue koroporo pasao 0.40;

. V- ko3 durmenT, 3HaueHue koroporo pasxo 0.05;

o« O _ ko3 durmenT, 3HaueHue KoToporo pasHo 0.15;

k,str o
e W - KO3(pHUIMEHT, 3HAYCHHE KOTOPOTO ONPEACICHO B IYyHKTE 2.2. HACTOSIIEH

[Iporpammer;
3.2. B cnyyae Haynmuus y bupsku uHGOpMAIK, CBUACTEILCTBYIONIEH 10 3aKIII0UYEHUI0 bupku o
HepoOpocoBecTHOM TmoBeAeHun Vcnonmuutenel, bupka BOpaBe NPUHATH MOTHUBHPOBAHHOE
perieHne 00 aHHyaMpoBaHuU peituara Vcnomaurens 1 mo uroram OTu€THOTO Mepuoia uiu 00
aHHynupoBanuu peiituara Vcnonuurens 1 3a onpenenéuuplii(-pie) Toprosuiii(-bie) AeHb(-U) B
JaHHOM OTYETHOM MEPHOJIE.
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