Iporpamma Nel «Onumnon Ha @K na nHegprs BRENT»

l. Bapuantr nas ¢opMbl JIBYXCTOPOHHEr0o [0TOBOpa 00 OKa3aHWMU YCJAYTr 1O

MO/I/IeP:KAHMIO LIeH HA MPOU3BO/IHbIe (PMHAHCOBbIE HHCTPYMEHTHI

1. MHCTpyMEHTHI M UX 00O3HA4YEeHHs, B OTHOIICHHHM KOTOPHIX MapkeT-Meiikep 00s13aH B Xoje
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacroswen [IporpamMmmoitl noanepxaHue 1ex:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
NuctpymenTa
k=1 MapxupyeMslii OIIKUOH Ha (PbrouepcHblil KOHTpakT Ha HehTh BRENT

2. YcnoBus BEITIOTHEHHS 0053aTenbcTB MapKkeT-Meikepa.

2.1. Jlns onpesenenus mapaMeTpoB 00s3aTenbcTB MapKkeT-MeHKepa UCIIONb3YIOTCS CIISAYIONINe

IIOHATHA:

CHDBI[ ABYCTOPOHHHUX
KOTUPOBOK

MaKCHMajbHasl pa3HULA MEXAY Jydlled LEHOW MNpeJIOKEHHsS Ha
MOKYTIKY Y Jy4llled [IeHOM MpeasIoKEeHUs Ha IPOAAXKY MO MOJAAHHBIM
MapkeT-MelHKepoM 3asBKaM B OTHoLIeHMM MHcTpymeHTa. 3HaueHHE
Cnpsna [BYCTOPOHHHUX KOTHUPOBOK OIPEAEISIETCSl BEIMUYUHOM,
UCIOJIB3YyeMOM  ansd  ompeneneHuss ueHsl  MHcTpymenra B
coorBercTBUM co Cneundukamueir nanHoro WHCTpymeHTa, W
paccuuThIBaeTcs 1o Gpopmyse, ykasaHHOU B myHKTe 2.2.1. HacTosmei
[IporpaMMsl.

Jlyamias ieHa OpeI0KCHUS
Ha NOKVYIIKY

LleHa 3asiBKM Ha TMOKYNKYy, IoJaHHOH Mapker-meiikepom B
oTHoueHuu MHcTpyMeHTa, 00beM KOTOpOM, ¢ y4EeTOM 00beMa BCex
NOJIAaHHBIX 3TUM MapkeT-MelKepoM 3asBOK Ha IOKYIKY, Il€Ha
KOTOpPBIX HE HM)KE LEHbl JaHHOW 3asBKH, COCTABIIIET HE MEHee
MUHHUMAJIBHOI'O 00beMa 3as1BOK.

Jlyuniagd neHa opeuioKeHus
Ha [IpoJIaxy

LIEHa 3asABKM Ha MpOAaxy, IOJAHHOM Mapker-MeikepoM B
oTHowmeHUH MHCTpyMeHTa, 00beM KOTOpOH, C y4eToM o0beMa Bcex
MOAAHHBIX 3TUM Mapker-MeHKepoM 3asiBOK Ha MpPOAAxXy, LEeHa
KOTOPBIX HE BBIIIE IE€Hbl JAHHOM 3adBKU, COCTABIIICT HE MEHEE
MUHHMAJIBHOIO 00beMa 3as1BOK.

KBant

IepuoJ BpeMeHn ToproBoy ceccuu, B Te4eHHE KOTOporo Mapker-
Meiikep 00s13aH MoJaBaTh 3asBKH, 0003HaYaeMblif kak =1, 2, ... (rae
1, 2, ... - mopsanxoBsiit HoMep KBanTa). [Iponomxkurensaocts KBanrta
(Ts) usmepsiercs B CEKyHIax.

Oo0mast TpoaOJLKUTEIHLHOCTD

KgsanTa (Topt)

BEJIMYMHA, ollpesensemMas o Gopmyne:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxxgoMmy Ksanry;

Kstr_put - xommuectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxxnoMmy KBaHTy.

OO0mast npoaOJLKUTEIHLHOCTD
HOUIEPKAHUS ABYCTOPOHHUX

KOoTHpOBOK (Tmm)

BEJIMYMHA, olpejensieMasl B CeKyHIax B paMkax oaHoro KeaHrta kak
CyMMapHasi 110 cCTpallkaM MpOJOJDKUTEIBHOCTh  IOJAEP KAHUS
MapkeT-MelKepoM JIBYCTOPOHHUX KOTHPOBOK OTAENBHO 10 KaXaA0My
WNHCTpyMEHTY € y4ETOM CpPOKA UCIIOJIHEHUS.




bankaimmi cpok
HCHOJIHEHUSI IO

HNucTpymMeHTY

CPOK HCHOJHEHHs MO0 MHCTpyMeHTy, HauMeHee YIaJICHHBIH OT
ToproBoro gHs, B KOTOPBIN OCYIIECTBISACTCS MOJEPKaHUE IEH IO
nanHoMy WHCTpyMeHTy, o0o3Havaemblil kak 1=n (roe n= 1, 2, ... —
HOPSAKOBBII HOMEP CpPOKa UCHONHEeHUs 110 MIHCTpyMeHTY).

Cruenviiomumi 3a OJamxaiiimm

CPOK HMCIIOJTHCHHUA I10

HucTpymMeEHTY

CpOK HcToyHeHHs 110 HCTpyMEeHTY, onpeaensieMblid 1o popmyiie:
i=n+l

OTYETHBIN IEPUOTT

KaJICHJIapHBIN MECsIL]

2.2. ITapameTpsbl 00s3aTenbCTB MapkeT-Melkepa.

2.2.1. 3nauenune Cnpsna JBYCTOPOHHUX KOTHPOBOK B 00s3aTeNbCTBaX Mapker-Meikepa
onpenensercs 1o (Gopmyne ¢ MOCIEAYIOUMM OKPYIJIEHHEM 10 MHHHUMAJIBHOIO IIara LEHb
HNHcTpyMeHTa 110 IpaBUly MaTEMaTUYECKOTO OKPYTJICHUS:

max(a™* (4S* Deltatyloe str| T SD(1Vgg ) * Vegagy, );b)

rIe

KoaddurmenTs!
aub

a,b

IIOCTOSIHHBIE BEJIMYMHBI,
omnpenenseMble i MHCTpyMeHTa B
IIYHKTE 2.2.2. HaCcTOsAIIEH
IIporpammsl.

BomatuapHOCTE
0a3uCHOro
(0a30BOrO) aKTUBA

HNucTpymenTa
(AS)

IVeg ™S

AS =
100*+/ 250

CS — nneHTpanbHBIM CcTpallk —
BEJIMYMHA, [TOJTydaeMasi B Pe3ysbTaTe
OKpYTJICHUs pacueTHOI LICHbI
JIOTOBODA, SIBIISTFOIIIETOCS
IPOU3BOIHBIM (UHAHCOBBIM
MHCTPYMEHTOM U  COCTABJISIOLIETO
0a3uCHBIN (6a30BHbIif) aKTHB
WNHcTpymenTa, 3a  mpeaplaylniui
pacyeTHbIi  mepuox 10  LIEHBI,
KpaTHOM miary crpaiikoB B Toprosoi
cUCTEME;

IVcs — oxupaemast BOJIATUIIBHOCTh
Ha CS MHcTpymeHTa, paccuMTaHHas
bupxeii u nybnukyemas B Toprosoit
cCUCTEME;

S — 1meHa JoroBopa, SBISIONIETOCS

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

Kooddumuent
«IEIBTaY

(Delta)

Delta

Trac

@(d),ecau type = call

type,str {@(d) —1,ecnu type = put

2
\Y}
In(=>— )+(—SU ey
K 2
str
IV, *JT

type — tun MHCcTpyMeEHTa,
Str — crpaiik IHCTpyM™MEHTa;

@ -~ (QyHKIUS  HOPMAIBHOTO
pacnpeneneHus;

Kstr — LeHa VCIIOJTHEHUS
HNHucTpymeHnTa;

IVstr — oxxumaemast BOJIATHIIBHOCTH
Ha CTpaik HNHucTpymenTa,
paccuuTaHHas bupxen u

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

2




WNHcTpyMeHTa, pacCUUTHIBAEMOE 10

Texp
q)opMyne Tyear , THe Texp -
KOJIMYECTBO CEKYHJ J0 HCIOJIHEHUS
HucrpymenTa, Tyear — KOIHMYECTBO
CEeKyHJ B TEKYyIIeM KaJeHJIapHOM
rofy.
CrangaprtHoe
OTKJIOHEHHE j=1,2, ..., N — mopsaKoBbIii HOMEp
OHMPKEBOM Z'j\lzl( IVcs_IVcs, i ) ToproBoro JHs COOTBETCTBYIOULIETO
pacyeTHou SD(IVeg ) = N_1 MecsIIa;
BoslaTHIIbHOCTH CS N=10.
(SD(IVe))
Koodbdunuent ,
CBory v S*JT*o'(d) @’ — nnponsBoAHAsA (HYHKIIUU
«Beray eJagy = —
str HOPMAJILHOTO pacrpeaeeHusl.
(Vega) 100 P pacnpen

2.2.2. Mapker-MeiKep BBINOJIHSAET O0SA3aTENbCTBA TOJBKO IO TEM CPOKaM HCIOIHEHUS
HHucTpyMeHTOB, KOTOphIe yKazaHbl B Tabmnuiie Nel HacTosIero myHkra:

Taoauma Ne 1

VYcenoBus nonaepxxanus B TeueHue Kpanra q=1 1ByCTOpOHHUX KOTHPOBOK 0 Map)kupyeMoMy OMNLIMOHY Ha
¢rrouepcHbIil KOHTpakT Ha He(hTh BRENT k=1 ¢ 6mmkalmmM cpoKoM HCTIOTHEHUS

o
2 S Ebb
y sgcl BEg | =
s g% SEsl E£E88 &
g = = s = 5 e} [5 ¥ 8_ M I =
Z g 82 Z | g%g EE¥ | g¢g
T & | 5B s | 2z8| S8: | 53
= 5o & 3 Crpo, CTOPOHHEH = SEE 2 2 il
:| 28| :: e S| 523 ZEZ | =t
Ne g < = o KOTHPOBKH % =B <
AL (Spread, ) SHIN LR
2 5 25 = | 828 &82¢% xS
= 5 =5 S | 22E =25 5 S
& =i 2 | 358 g£EBE=® | &%
5 = S T o ) Q 15}
= S2g 3SEFE g
SEE=Tg=* = Zox
S25 EZ8
5 = mg
£ = 50O
9
1] CS | 150 | Maxc (0,1*(AS*Deltacan, su|+SD(IVes)*Vegas); 0,12) | 0,08 | 55%
i CS+1 150 MaKC (0,1*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr), 0,12) 0,07 55%
i CS+2 150 MaKC (0,1*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr), 0,12) 0,07 55%
4 |CALL| CS+3 | 150 | Makc (0,1*(AS*|Deltaca, sl +SD(IVes)*Vegas); 0,12) | 0,07 | 55% &Lg,;
5] CS+4 | 75 | Maxkc (0,1%(AS*|Deltaca, su|+SD(IVes)*Vegasy); 0,10) | 0,07 | 55% o
i CS+5 75 MaKC (0,1*(AS*|De1tacall, 5tr|+SD(IVcs)*Vega5tr); 0,10) 0,07 55% 5 5
7 CS+6 | 75 | Maxkc (0,1%(AS*|Deltac, ««|+SD(IVes)*Vegas); 0,10) | 0,07 | 55% o | =2
8 CS | 150 | Maxc (0,1*(AS*Deltapy, su|+SD(IVes)*Vegas); 0,12) | 0,08 | 55% s 2
9] CS-1 | 150 | Maxc (0,1*(AS*|Deltapy, su|*SD(IVes)*Vegas,): 0,12) | 0,07 | 55% =5
10 CS-2 | 150 | Maxc (0,1*(AS*|Deltapy, su|*SD(1Ves)*Vegas): 0,12) | 0,07 | 55% =
11] PUT | CS-3 | 150 | Maxc (0,1%(AS*[Deltapy, s *SD(IVes)*Vegas); 0,12) | 0,07 | 55% =
12| CS-4 | 75 | Maxc (0,1*(AS*|Deltapy, su|*SD(IVes)*Vegas): 0,10) | 0,07 | 55%
13] CS5 | 75 | Maxc (0,1*(AS*|Deltapy, su|*SD(IVes)*Vegas,): 0,10) | 0,07 | 55%
14 CS-6 | 75 | Maxc (0,1*(AS*Deltaps, su/+SD(IVes)*Vegas); 0,10) | 0,07 | 55%




2.2.3. bnmxailiiiM ¥ CIeIyOIMKUMU 32 HUM CPOKaMHU HCIONHEeHUs MHCTpyMeHTa mpu3HAIOTCS
COOTBETCTBEHHO ONmkaiiias M Cleqylollde 3a HeW JaThl MCHOJHEHHUS COOTBETCTBYIOIIETO
NHCcTpyMeHTa, TPUXOISIIMECS HA KXl KAJICHIAPHBIA MECSLI.

2.2.4. O6s3aHHOCTh MapkeT-Meiikepa B TeKymuii OTYETHBIN MEepro MOAJECPKUBATH LIEHY I10
BceM MHCTpyMeHTaM ¢ OMmKalImM CPOKOM HUCIOMHEHHUs (1=N) mpekpamiaercs mo OKOHYaHUH
ToproBoro pHs, NPEAIIECTBYIOIIErO IOCIECIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOLIMX
HNuctpymenToB. O6s3aHHOCTs MapkeT-Meiikepa B TeKymuili OTYETHBIN NMEepHOA MOAIEPKUBATD
HeHy 1o BceM MHCTpyMEHTaM CO CIEAYIOUIMM 3a ONMKaWIuM CpOKOM HchoiHeHus (i=n+1)
BO3HUKAET, HayMHas C MociIegHero ToproBoro [IHSA 3aKIOYEHHMS COOTBETCTBYIOIIUX
WMHCTpYMEHTOB C OIMKANIITUM CPOKOM MCITOTHEHHUS.

2.3. B teuenne g-oro KBanra Toprosoro ansi OtdyeTHoro nepuojia Mapker-mMeikep BIpaBe HE
Oosiee 15 (maTHamuatu) pa3 He COOJNIONATH OIUH M3 MApaMETPOB HCIOJHEHHS 0053aTEJbCTB,
yKa3aHHBIX B MyHKTE 2.2. Hacrosiei [IporpammMel B otHomenun K-oro MucTpymenTa. B ciaydae
HapylleHus B TeueHue OTYETHOTO NepUoa JTaHHOTO YCIOBUS MPU OKa3aHUM MapkeT-MeiikepoM
yeayr mo k-omy HHCTpymeHTy B Tedenue (-oro Ksanta ToproBoro mHs, Takue YCJIyTd B
OTHOLIEHUH COOTBETCTBYIOIIEr0 IHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMU.

3. Bo3narpaxxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxaeHus Mapker-Meiikepa 3a BbIIIOJIHEHHE MapKkeT-MeMKepoM B TeueHue
OtueTHOro nmnepuosa o00s3aTenbcTB MapkeT-Meiikepa Ha  YCIOBHUSX, IPEIyCMOTPEHHBIX
nyHkTamu 1-2 Hactosiied IIporpaMmbl, paBeH CyMMe BO3HArpaKIACHHM, ONpeeNsieMbIX I10
dopmynam Nel-2 B OTHOIIEHMM Ka)KAOH TIPyNIbl KOJOB pa3liena PEerucrpa ydyera MO3ULMMA,
UCIIOJIb3YEMBIX MPH BBINOJIHEHUH 0053aTeabCTB MapKkeT-MelKepa B COOTBETCTBUU C HACTOSIIEN
[TporpaMMoil Ha OCHOBaHMHM 3aKJIIOUYEHHOIro ¢ bupreil goroopa 00 OKa3aHUU yCIyr MapKeT-
Melikepa:

®opmyJa Nel:
k k . k k. k
0.5* Z(BSMM g U, (MTmmy ;Topt; ) +1)* L, (Tmst; ;TS )| rae:
a.J
L |q MNPUHHUMACT CICAYIONINE 3HAUCHUA:

mm’
1, ecru — = 85%
j.a
Tmm¥, °
= — 10%) ‘
Topt;, Tmm;,
5 : 5 yecau 10% < ——— <85%
(85% — 70%) ia

(

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

-1, unaue

Tmst!,
1, echru ———— >55%

o L, (Tmst} ;Ts¥ )= Ts',
0, unaue
Tmm’,
. 4 — OOm@as NPOJOIKUTEIBHOCTh MOIAEPKAHUS JBYCTOPOHHHUX KOTHPOBOK B
Teyenue g-oro Ksanrta B j-ii ToproBelii aeHp mo k-omy MHCTpyMeHTy (M3MepsieTcs B
CEKyHJIax);



Topt*

. 19— O6mas mpomomkuTenbHOCTh (-oro Keanra B j-ii ToproBeiii meHp mo K-omy
HNHucTpymMeHTY (M3MepsieTcs B CEKyHIax);
k
Tmst:
. 14— MuHuManpHas QakTHUeCKas MPOJOJDKHTENBHOCTh MoJiepkanus Mapkert-

MeHKepOM IBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHMM (PaKTUUECKOU MPOIOIIKUTEIILHOCTH
NOJICP)KaHUsl IBYCTOPOHHUX KOTHPOBOK IO KaXaoMy ctpaiiky K-oro WMHcTpymeHTa,
yKazaHHOMY B nyHKTe 2.2. Hacrosiueil IIporpammel, B Tedenue (-oro Kpanra B j-ii
Topros.blil 1eHb (U3MepsIETCS B CEKYHAAX);

o TS;O| - MPOAOJKUTENILHOCTD (-oro KBanta B j-it Toproseiit neHb no k-omy MHCTpyMEHTY
(u3mepsieTcs B CEKYHAAX);
BSMM y

. 14— cymma OupkeBoro cbopa, B3uMaeMmas ¢ Mapker-Melikepa IO CIENKaM,
3aKJII0YEHHBIM B TeueHue (-oro KBanra B j-it Toproseiii geup mo k-omy MHCTpyMEHTY co
CpOKaMH UCHOJIHCHHMS], YKa3aHHBIMU B MyHKTE 2.2. Hactosel [Iporpammel, Ha OCHOBaHUHU
0e3aJipecHbIX 3afBOK, MOJAaHHBIX MapkeT-MeKepoM M COAEpKallluX KOJbI pasiena
perucrpa y4yera MO3MLMMA, UCIIOJIb3yEMbIE IIPU BHIIIOJHEHUH 00s13aTenbCcTB MapkeT-Melikepa
B COOTBETCTBUHM c Hactosimed IIporpammoii Ha OCHOBaHMHU 3akKitOueHHOro ¢ bupkei
JoroBopa 00 okazaHuM yciyr MapkeT-menkepa;

®opmyna Ne2:
F,ecru N =1
F,,eciu N =2
F = rIe.
F,,ectu N =3~
O, urnaue
F. .
. 1 - 300 000 (Tpucra ThiCsY) pyOICiH;
. F2 - 200 000 ([IBectu ThICSY) pyOIICH;
F3

- 100 000 (Cro ThICSIY) pyOIIEit;

o N . NOPSIKOBBIM HOMEpP MecTa, 3aHMMaeMoro MapkeT-melkepoM B 0oOIIeM peHTHHTE I0
uroram OTYETHOTO MIEPHO/Ia, ONPEIEIIAEMOT0 3HaYeHHeM peliTiHra Mapker-meiikepa (R ) B
pPEUTHHIE BCEX MapKeT-MENKEPOB, HCXO U3 TOr0, 4To N=1 Nnpu MakCUMaJbHOM 3HAYEHUHU
RB peiituare Bcex MapkeT-meiikepoB. Ilpu 3ToM R ompenensercs mo crieayromiei

dbopmyre:
k J 1 k TStrJ 1 k,str k,str
R=>R{ = Z(a*ﬂ* +B*NVT{ +y*OP +5* D (=—2*0""" * AvgEffST"))
a,j.k a.j.k ptjl d,].k,str TSJl
, TIe
k
. 1.9 _ 3navenwe peiituara MapkeT-melikepa B j-ii TOProBblii IeHb;
k
kK Il pasmm
. VT =

J-1pasTotal



VT
}dpasMM - haktnueckuii 06beM CpOYHBIX CHENOK B KOHTPAKTaX, 3aKIIOYEHHBIX B

teueHue q-oro Kpanta B j-if Toproseiii genp mo k-omy HMHCTpyMeHTY co cpokamu
WCMOJIHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hactosimied IIporpamMmmbl, Ha OCHOBaHUU
0e3aapecHbIX 3asBOK, IOJAHHBIX MapKeT-MeHKepoM M COJAepXalluX KOAbI pa3ziena
perucrpa ydera Mmo3uiuid, UCIOIb3yeMbIe MIPHU BHIMOIHEHUH 00s513aTeIbcTB MapkeT-Meiikepa
B COOTBETCTBMM C Hacrosumed IIporpaMmoil Ha OCHOBaHMHU 3aKIKOYEHHOrO C bupxkei
noropopa 00 okazaHuu ycuyr MapkeT-meiikepa (Mpu YCIOBHUM, UYTO JaHHBIE 3asBKU
3aperucTpupoBaHbl B Peectpe 3asgBOK € MEHBIIMMM HOMEpamMH, YEM HOMeEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aABOK IO COOTBETCTBYIOIMM IlapHEIM caenkaml, He
COJIepKalllMX KOJbl pazjiela perucrpa ydera NO3ULUM, MCIOIb3yEMbIE IIPU BBIIOJIHEHUU
0053aTeNILCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUU ¢ Hacrosuiel [Iporpammoii Ha
OCHOBaHMU 3aKJIFOUEHHBIX C Bupikeil 10roBopoB 00 OKa3aHUM YCIYT MapKeT-MeUKepa);

e VIT¥ — (QaxTruecknii 06beM CpOUYHBIX CHENOK B KOHTPAKTaX, 3aKIIOYEHHBIX B
1.9 pasTotal

teueHue q-oro Ksanta B j-ii Toproseiii aenp mo k-omy MHCTpyMeHTY co cpokamu
UCIIOJIHEHUS, YKa3aHHbIMH B IyHKTe 2.2. Hacrosued Ilporpammel, Ha OCHOBaHMHU
0e3apecHBIX 3asABOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COJEepKalliuX KOABI pasferna
perucrpa ydera IO3MLUH, MCIOJIb3yeMble€ IPHU BBINOJIHEHUU O0S3aTE€IbCTB MAapKeT-
MEHUKEPOB B COOTBETCTBHM C HacTosmeu IIporpammoil Ha OCHOBAaHMM 3aKIIOYECHHBIX C
bupikeit 1oroBopoB 00 0ka3aHHUU yCIyT MapKeT-Meiikepa (Ipu YCIIOBHM, YTO JJaHHbBIE 3asIBKU
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIUX BCTPEUHBIX 3aiBOK II0 COOTBeTCTBYyromuM [lapHbIM cnenkam, He
coJepKalllMX KOJABI pasziena Perucrpa ydera NO3ULHNM, MCIOJIb3yEeMbIE IPU BBITOJIHEHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBMM ¢ Hacrosmei IIporpammoii Ha
OCHOBAHUU 3aKJIIOUYEHHBIX ¢ bupikeil 1oroBopoB 00 0OKa3aHUM yCIyr MapKeT-MeHKepa);

k
k or 39 pmMm
OP = ——""~
J.q P-k
° J.dTotal :
Oijq > > >
. AMM - hakTHueckuid 00bEM ITMHHBIX M KOPOTKHX MO3UIMH Mapker-meiikepa B

KOHTpPAaKTaX, OMpeeNIieMblil 0 OKOHYaHUI0 -oro KBanTa B j-ii ToproBelit qeHb mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTE 2.2. HacTosmel IIporpammer;

k
OP;
. dTotal _ (hakTHyeckuii 00bEM JUTMHHBIX U KOPOTKHX MO3UIINI BCEX MapKeT-MeHKepOB B

KOHTpPAaKTaX, OMpeeNIaeMblil 0 OKOHYaHUI0 -oro KsanTa B j-ii ToproBelit 1eHb mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTE 2.2. HacTosmel IIporpammer;

Spread,,, — AVgEffS©"

o AVQEffSS = L Mm
Spread,,,,
o AngffS?’;"MM - cpeaHeapu(pmMeTHuecKoe 3HaueHne D(PPEKTUBHOIO CIpIAa ABYCTOPOHHHUX

k,str o
KOTHUPOBOK (EffSJq MM ), (1)aI(TI/ILIeCKI/I MOAACPIKUBACMOC MapKeT-MeI/IKCPOM B TCUCHUC q-

oro KBanra B j-ii ToproBelii JeHp mo cTpaiiky K-oro MHcTpymeHTa npu yCIOBUH
UCTIOJIHEHUS 0053aTeNIbCTB, YKa3aHHBIX B MMyHKTe 2.2. HacTosmel [Iporpammsl (M3mepsieTcst

k,str o
B HyHKTaX). HpI/I 3TOM EffS 9 MM B KaXJbIM MOMCHT BPEMCHU ONPEACTIACTCA Kak
CPEAHEB3BCUICHHOC I10 06’beMy 3asIBOK MapKeT-MeﬁKepa 3HAYCHHUC CHpS}Ia JABYCTOPOHHUX
KOTHUPOBOK.

! Tepmun onpesienseTcss B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY NOPSAA0K OKa3aHUs KIMPUHIOBLIX ycayr Ha CpouHnoM peiHke ITAO MockoBckas bupxka



k .
. TS'[I’jq —  (axTuyueckas  IPOJODKUTENBHOCTh  MojjaepkaHus  MapkeT-mMelkepom

JIBYCTOPOHHUX KOTHPOBOK MO cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B TMyHKTE 2.2.
Hacrosimeii [Iporpammel, B Tedenue (-oro KBanra B -t Toproselii 1eHb (H3MeEpseTcs B
CEeKYHJIaxX);

o @ _xooddunuent, sHaueHre KOTOporo pasHo 0.40;

.« A KOX((UITMEHT, 3HAUEHUE KOTOPOT'O OMPEACIISICTCS CIEAYIOMUM 00pa3oMm:
mm’
1, ecru ———=>70%
Topt;,
TmmS,
A =40.8,ecru 50% < ———= < 70%
Topt;

0.3, unaue

. £ ko3 durmenT, 3HaueHue Kotoporo pasuo 0.40;

. 7V ko2 dunment, 3HaueHue koroporo pasuo 0.05;

e O _ ko2 unmeHt, 3HaueHue koroporo passo 0.15;

k,str o
(] w - Koa(bQ)I/ILII/IeHT, 3HAQYCHUC KOTOPOIro Ompeaci€HO B IIYHKTC 2.2. HaCTOsIIEN

[Iporpammer;

3.2. B cnyyae Haymuus y bupsku uHGOpMAIK, CBUACTEILCTBYIOIICH 110 3aKIIFOUYCHUI0 bupku o
HEZ0OPOCOBECTHOM TMOBeNeHUU MapkeT-Melikepa, bupka BmpaBe NPUHSATH MOTHUBHPOBAHHOE
pemieHre 00 aHHYJIUPOBAHWW PEUTHHTA Takoro Mapker-Meiikepa mo utoram OTuéTHOTrO
nepuofa uid o0 aHHYJIMPOBAHUU PEUTHHra Takoro MapkeT-Melikepa 3a OmpeneiEHHbII(-bIe)
Topro.blii(-bie) AeHb(-1) B JaHHOM OTYETHOM NEPUOJIE.



1. BapuanT 1y1s1 popMbI TPEXCTOPOHHET0 10r0OBOPA 00 OKA3aHMHU YCJIYT N0 MOJAEPKAHUI0

LleH Ha MPOU3BO/HbIe (pMHAHCOBbIE HHCTPYMEHTHI

1. UucTpyMeHTBl U WX 00O3HAuYEHUs, B OTHOILIEHUU KOTOPHIX VcmomHurenu oOsi3aHbl B X0J€
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupska ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [TporpamMmmoitl noaaepkaHue 1EH:

O6o3HaueHmne
HaumenoBanue NHcTpymMeHTa
NuctpymenTa
k=1 MapsxupyeMblii ONroH Ha (bIOYepCHBIN KOHTPaKT HAa HehTh BRENT

2. YciioBUs BBIIOIHEHNA 00s13aTelIbeTB VcmomHuTenen.

2.1. ns ompeneneHus: mapaMeTpoB 00s3aTeNbCTB VICoMHUTENeH MCIONB3YIOTCS CIeNyIoIne

IIOHATHA:

CHDBI[ JABYCTOPOHHHUX KOTHPOBOK

MaKCUMaJIbHasl pa3HUIA MEXAY JIYUIICH [ICHOW IIPEIIOKECHUS
Ha NOKYIKY W JIy4Iled LEHOW NPEeNJIOKEHUs Ha IMPOJAaXy IO
nofaHHeiM  Mcnonnurenem 1 3asgBkaM B OTHOUIEHHUH
WNuctpymenta. 3Hadyenue Crpszna ABYCTOPOHHUX KOTHPOBOK
OIPENENACTCS BEINYUHOM, UCIOIB3YEMOMN I OIPENEIICHUs
ueHsl MHcTpymMeHTa B cooTBercTBUM co Creundukanueit
JaHHOTO MHCTpyMeHTa, W paccuuThiBaeTcs 1o (opmyre,
yKa3aHHOH B nyHKTe 2.2.1. HacTosmen [IporpamMmsl.

JIy4iiasg 1ieHa npeioKeHus Ha
MOKYIIKY

LleHa 3asiBKM Ha NOKYIKY, nogaHHol Mcnomuutenem 1 B
oTHowmeHnu HcTpyMeHTa, 00beM KOTOPOH, C yueToM oOobema
BCEX NOJAHHBIX 3TUM McnonmHuteneM 1 3asiBOK Ha MOKYIIKY,
LIeHa KOTOPBIX HE HU)KE LICHBI IaHHOM 3asBKHU, COCTABIIAET HE
MEHEee MUHUMAJIbHOTO 00beMa 3as1BOK.

JIyunias nieHa npeaiaoKeHus Ha
Ipoaaxy

LIEHa 3asiBKM Ha MpoJaxy, nomaHHoil Mcmomnurtenem 1 B
otHouieHuu MHcTpymMeHTa, 00beM KOTOpOii, ¢ yueToM o0bema
BCEX MOJAHHBIX 3TUM McnomHutenem 1 3asgBOK Ha MPoOJaxy,
[CHA KOTOPBIX HEC BBIIIC IICHBI I[aHHOﬁ 3asBKH, COCTABJIACT HE
MEHEee MUHMMAJIbHOTO 00beMa 3asIBOK.

KBant

IIepuoJl BpeMeHH TOproBou ceccum, B TEYEHHE KOTOPOTO
Hcnonnurens 1 00s3aH nojaBath 3asBKH, 0003HAYaeMbIi Kak
g=1,2,... (rae 1, 2, ... - mopsinkoBsIif HOMep KBaHTa).
ITponomxutenpHocTh KBanTa (TS) n3mepsieTcs B CeKyHIax.

OO01mas mpoaoJDKUTEIRHOCTE KBaHTa

(Topt)

BEJIMYMHA, orpesaensemas no gopmye:

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

Kstr_call - xomuuectBo crpaiikoB MucTpymenta tuna CALL
1o kaxxaomy Ksanry;

Kstr_put - konuyectBo ctpaiikoB Unctpymenta tuna PUT no
kaxaoMy Ksanry.

O01as TpogOIHKUTENLHOCTD
MOJUIEPKAHUS ABYCTOPOHHUX
koTupoBOK (Tmm)

BEJIMYMHA, OIpejensemMas B CEKyHJax B paMKax OJHOTO
KBaHTa kak cymMmapHas 1o CTpailKaMm IPOJOJIKATEIBHOCTh
noxaaepkanus Mcnosnnurenem 1 IBYCTOPOHHMX KOTHPOBOK
OTIENbHO MO KaxaoMy WHCTpyMEHTy ¢ yd4eToM CpoKa
UCIIOJIHCHUSL.

bamxkallimuii cpok MCOOJHEHHUS 11O
HNuc EHT

CPOK UCHOJIHEHHU 110 HCTpYMEHTY HauMEHee YAAJICHHBIA OT
ToproBoro aHs, B KOTOPBIM OCYIIECTBIISIETCS MOIIEP)KAHNE
IIeH 10 JaHHOMY MHCTpyMeHTy, 0003HauaeMsblid Kak =N (rxe
n=1, 2, ... — NOpAJIKOBBIA HOMEP CPOKA UCIIOJTHEHUS 10




HNHCcTpyMEHTY).

Cruenyrommii 3a OJKaiinM CPOK
HNCIIOJITHCHUSA 110 HHCTDVMCHTV

CpPOK UCTOJIHEHUS 110 NHCTpYMEHTY, onpeaesieMblil Mo

dopmyne: i= n+l

OTYEeTHRIN IEPUOTT

KaJICHJTAPHBIA MECSII]

2.2. ITapameTpsl o0s13aTenbeTB McnonnuTeneit.

2.2.1. 3nauenue Cnpsga ABYCTOPOHHHMX KOTHPOBOK B oOs3arenbcTBax Mcemomaurens 1
ompenensercs no (opmyne ¢ MOCIECTYIONUM OKPYIJIIEHHEM 0 MUHHMAJIbHOTO IIara IIEHBI

HHucTpyMeHTa 10 nmpaBUily MaTeMaTUYECKOTO OKPYTJICHHUS:

max(a* (A4S *

Deltatype,str

+SD( Vg )* Vegag, )i b)

, TIIe

Koaddunuenrtst
aub

a,b

MIOCTOSIHHBIE BEJIMYMHBI,
omnpenenseMble Ui MHCTpyMeHTa B
MYHKTE 2.2.2. HacTosALIeH
[Iporpammel.

BomatuapHOCTE
0a3nCcHOro
(0a30BOro) aKTUBAa

HUucTpymenTa
(AS)

IVCS *S

AS =
100*/250

CS — nneHTpanbHBIH CTpallk —
BEJIMYMHA, [TOJTydaeMasi B Pe3ysbTaTe
OKpYTJICHUS pacueTHoO LEHBI
JI0OTOBOpA, SIBIISTFOIIIETOCS
MIPOU3BOIHBIM (buHAHCOBBIM
MHCTPYMEHTOM U  COCTABJISIOIIETO
0a3uCHBIN (6a30BBIi1) aKTHB
WNHcTpymenTa, 3a  mpeaplayliui
pacueTHbIi  MEepuoa 10  LEHBI,
KpaTHOM 1Iary cTpaikos B Toprosoi
CUCTEME;

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

S — 1meHa JoroBopa, SBISIOMIETOCS
MIPOU3BOTHBIM (UHAHCOBBIM
MHCTPYMEHTOM U  COCTaBIISIOLIETO
0a3uCHBIN (0azoBbIil) aKTUB
HNHucTpymenTa.

Delta

Korddunment
«IEIIHTa

(Delta)

rac

d:

type, str z{

In(——

K

@(d),ecnu type = call
@(d) - 1,ecau type = put

2

v
S PT
str

IV, *JT

str

type — tun MHCcTpyMeEHTa,

Str — crpaiik HCTpyM™MEHTa;

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

Texp
Toear

year >

HUCITIOJTHCHUA

dbopmyme rie Tep —




KOJIMYCCTBO CCKYHJ A0 HCIIOJHCHUSA
NuctpymenTa, Tyear — KOJMHYECTBO
CEeKYHJ B TEKYyIIEM KaJCHIapHOM
rofy.

CrangapTHoe

OTKJIOHCHHE — j=1,2, ..., N — nopsaKoBbiii HOMEp
OuprKeBOU Z'j\l: (Vs Vs i )? ToproBoro mHS COOTBETCTBYIOIIETO
pacueTHo#H SD(IV ) = N1 MecsIa;

BosatuabHOCTU CS N=10.

(SD(1Ves))

ff;);ra»ﬂ HEHT v s*JT *@'(d) @’ — npou3BoHAS PYHKIIMH

«BCTA» eQagty = —An

(Vega) str 100 HOPMAJIBHOT'O paclipeAcIeHus .

2.2.2. VcrnonHWUTENW BBHIIOJIHAIOT 0053aTENbCTBA TOJIBKO [0 TEM CpPOKaM HCIOJHEHUS
NHcTpymMeHTOB, KOTOpBIE YKa3aHbl B Tabmauie Nel HacTosIero myHkra:

Taoauma 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
2 8 IS o
234 EZE
3 8_& B s =
g~ Z S 8= 1l
@ g a % =R SR L=
=3 5 g € # S2z Egg s =
e = < =~ SIS c K T oo
> P =% S S Qo E S o
g 2 2 = e |EESl g%g | £8
I o= g g Crpa 1 IBYCTOPOHHEH = g g 5 K2 < =
Ne = SERG = o KOTUPOBKU = 282 == 3 E
g Z z 2 (Spread,,,,) 5 | E5E Z8& | §E
= 3 22 s |88 82 | s¢
= | & £ 5 | 285 Q8% | £
= | © z 5 2 | 5EE SEBS | &=
= = 5 = c% ] a : 8-1 [5)
= 528 S EE &
[SEE ==Y ST
S [Sa=] SESRS)
5| EEE
o Q
= = go
=
i CS 150 MaKC (0,1*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr), 0,12) 0,08 55%
2 CS+1 | 150 | Makc (0,1%(AS*|Deltac, s +SD(IVes)*Vegas): 0,12) | 0,07 | 55%
3 CS+2 | 150 | Makc (0,1%(AS*|Deltac, su|+SD(IVes)*Vegas): 0,12) | 0,07 | 55%
i CALL CS+3 150 MaKC (0,1*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr), 0,12) 0,07 55% ’(Y‘?’(Y?
i CS+4 75 MaKC (0,1*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 0,10) 0,07 55% ('5 (-S
6| CS+5 | 75 | Makc (0,1%(AS*|Deltac, | +SD(IVes)*Vegas): 0,10) | 0,07 | 55% =5
7 CS+6 | 75 | Maxc (0,1%(AS*|Deltasa su|*SD(IVes)*Vegaw); 010) [ 007 [ 55% | o0 | S
& CS 150 MaKC (0,1*(AS*|Deltaput, str|+SD(|Vcs)*Vegastr); 0,12) 0,08 55% (M_) QE)
i CS']. 150 MaKC (0,1*(AS*|Deltaput, str|+SD(|Vcs)*Vegastr); 0,12) 0,07 55% E [Te)
10| CS2 | 150 | Maxc (0,1%(AS*Deltapy, su[+SD(IVes)*Vegas): 0,12) | 0,07 | 55% g3
11| PUT | CS3 | 150 | Maxc (0,1%(AS*[Deltap, su[*SD(IVes)*Vegasy); 0,12) | 0,07 | 55% S
12| CS4 | 75 | Maxc (0,1%(AS*Deltagu, su *SD(IVes)*Vegasy); 0,10) | 0,07 | 55%
13| CS5 | 75 | Maxc (0,1%(AS*|Deltapy su|*SD(IVes)*Vegas): 0,10) | 0,07 | 55%
14 CS6 | 75 | Maxc (0,15(AS*|Deltapu, su*SD(IVes)*Vegas): 0,10) | 0,07 | 55%

2.2.3. bomxaiumM u CJICAYIOIIUMMHA 3a HUM CPOKaMH HMCIIOJIHCHHA I/IHCprMeHTa MMPU3HAIOTCA
COOTBETCTBEHHO OJMbKapmass u CICOYIOIUE 3a HEeH AaTbl HMCIIOJIHEHUA COOTBETCTBYIOILICTO
I/IHCprMCHTa, NpuUxXoaAIUCCa Ha KaXXIbIN KaJ'IeHI[apHLIfI MCECAII.
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2.2.4. O6s3anHOCTH Mcnonmuutenei B TeKyuii OT4eTHBIN eproT MOAIEPKUBATD LIEHY IO BCEM
NucTpymeHnTamM ¢ OamkalIMM CPOKOM HCIIONHEHHsS (1=n) MpeKpamiaeTcss MO0 OKOHYaHUHU
ToproBoro mAHs, MNPEALIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
NuctpymenToB. O6s3anHOCTh McmonmuuTeneit B Tekymuid OTYETHBIA MEPHOJ TOAEPKUBATH
IeHy 1Mo BceM MHCTpyMEeHTaM cO CIIeAYIOIUM 3a OMMKalIuM CpoKOM HcHoidHeHHs (i=n+1)
BO3HMKAET, HayMHas C [OCJIeJHero ToproBoro [JHS 3aKJIIOYEHHS COOTBETCTBYIOIIUX
WMHCTpYMEHTOB C OIMKANIITUM CPOKOM HCITOTHEHHUS.

2.3. B Teuenue g-oro KBanta Toprooro gus OtyeTHoro mepuona McnoiaHuTenu BIpaBe HE
6osiee 15 (matHamatu) pas He COOJMIOMATh OMUH U3 MApaMETPOB HCIOIHEHHS 0053aTEIbCTB,
yKa3aHHBIX B IyHKTE 2.2. HacTosuied [Iporpammel B oTHOIeHnn K-oro MHCcTpyMeHTa. B ciydae
HapyleHus B TedeHne OTYETHOro Mepuoja JaHHOTO YCIOBMS IpU OKa3zaHuu McnomHurensmu
yernyr mo k-omy HMHcTpymeHTy B TeueHue g-oro Keanta ToproBoro IHs, Takue yCIyrd B
TeyeHue q-oro KBaHTa B OTHOLIEHHHM COOTBETCTBYrOHIEro MHCTpyMeHTa cuuTaroTcs He
OKa3aHHBIMH.

3. Bosnarpaxaenue McronHuTene.

3.1. Pazmep BosHarpaxaecHusi Vcrmonaurtenei 3a BbIONHEHWE McmomHUTENsSIMH B TeUeHUE
OtuetHOTO Meproaa 00s3aTeNbeTB VcmonHuTeNe Ha YCIOBUSX, MPEAYCMOTPEHHBIX MYHKTaMU
1-2 macrosmieit [Iporpammel, paBeH CyMMe BO3HArpakJICHUH, ONpeesieMbIX Mo (Gopmyraam
Nel-2 B OTHOILIEHUH KaXI0¥ TPyHIbl KOJOB pa3fielia PerucTpa ydera MO3UIHi, HCIOIb3YEMBIX
MIPU BBIMIOJHEHUU 00s13aTeNnbCTB VcronHuTeNne B COOTBETCTBUU ¢ HacTosmien [Iporpammoii Ha
OCHOBaHUU 3aKII0OYEHHOTO ¢ bupskei qoroBopa 06 okazaHUH YCIyT MapKeT-Meikepa:

®opmyJa Nel:
0.5* > BSMM [ *(1, (Tmm ;Topt; ) +1)* L, (Tmst} ;Ts% ) rae:
' =t iq q iar ja q iar " Zja/, TIE.
a.j.
. Iq HNPUHUMAET CIIEAYIOIINE 3HAaUCHUS:
mm*
1, eciu —i’q > 85%
Topt;,
Tmm! °
(=29 —70%) )
| k. k TOptj,q 0 Tmmi,q 0
. (Tmmj ;Topt; ) = ,yecnu 70% < —— = <85%
(85% — 70%) Topt;,
—1, unaue
Tmst;
Kok 1, ecru ————=>55%
o L,(Tmst;,;Tsj,)= Tsiq
0, unaue
Tmm
. 1A — O6mas mpoAOKUTETBHOCTh TOJJIEpKaHHUs JIBYCTOPOHHUX KOTHPOBOK B
tedeHue q-oro KBanrta B j-if ToproBeii nenp mo k-omy MHcTpymeHTy (M3mepsercs B
CEeKYHJax);
Topt* .
. Plia _ OOmrast mpojomkuTenbHOCTh (-oro KBanta B j-if ToproBelid aeHs mo K-omy

HUucTpymeHTy (U3MepsieTcs B CeKyHAAX);

11



k
Tmst:
19— MuHUMAaTbHAS (dakTH4ecKast mpoI0JDKUTEILHOCTE Toaepkanus Mcnomaurenem 1

JBYCTOPOHHUX KOTHPOBOK M3 BCEX 3HAa4CHUH (PAKTUUECKOH MPOJOIDKUTEIBHOCTH
HOJJICP)KaHUSL JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro MHcrpymeHnra,
yKa3aHHOMY B IyHKTe 2.2. Hacrosimei [Iporpammbr, B Teuenue (-oro KBanrta B j-it
Toprosbiii 1eHb (M3MeEpsIETCS B CEKYHIaX);

TS:-(q - MPOJIOJDKUTENILHOCTD (-oro KBanta B J-it ToproBelii nenp no k-omy MHCTpyMeHTY

(u3MepsieTcsl B CeKyH/1ax);

BSMM

14— cymma OwupskeBoro cOopa, B3uMaeMas ¢ HcmomHutens 1 mo cuemkam,
3aKIIIOYCHHBIM B TeueHue -oro Keanra B j-ii Toproseiii aenb no k-omy MHCTpyMeHTY co
CPOKAMH HCIIOJHEHUS, YKa3aHHBIMU B IyHKTE 2.2. HacTosAwel [Iporpammsl, Ha OCHOBaHUU
Oe3aapecHbIX 3asBOK, NofaHHbIXx McmosnHutenem | mo mnopydenuto Hcnonmnurens 2 u
collepKalluX KOJbl paszieia perucrpa ydera MO3ULUHN, UCIOIb3yEMblE IPHU BBINOIHCHUN
o0s3arenscTB McnonHuTeneil B COOTBETCTBUU ¢ HacTosuiel IIporpammoii Ha ocHOBaHUU
3aKJIIOYEHHOro ¢ bupkeil joroBopa 06 okazaHuM yciIyr MapKeT-MenKkepa;

®opmysia Ne2:
F,eciu N =1
E_ F,,eciu N =2
F;, eciu N =3
O, urnaue
. Fl - 300 000 (Tpucra ThICSY) pyOIeii;
F

2 - 200 000 ([IBectu ThICSY) pyOIiei;

m

3 -100 000 (Cto ThIcSY) pybIIEii;

N _ MOPSAKOBBIM HOMEp MecTa, 3aHuMaeMoro Mcnonnurenem 1 B obmieM pelTHHre IO
utoraMm OTYeTHOro MepHuoja, omnpeaenseMoro 3Hauenuem pedtunra Mcnonnurens 1 (R) B
pEUTHHTE BCEX MAPKET-MEMKEPOB, UCXOAS U3 TOro, yTo N=I npu MakCUMaJIbHOM 3HAYE€HHH

R B peiituHre Bcex Mapker-meiikepoB. Ilpu stom R ompenmensiercss mo cnemyroreit

dbopmyre:

, TC

Tstr
R=Y Rl = Z(a*ﬂ* ” + BT +y*OPf +6* D ( k”* S x AVgEFESST))
a,jk a,j.k p 11 q,]j.k,str Ts;
Rk
1:9" _ 3pauenwme peitrunra Ucnonrurens 1 B j-it Toproswlii 1eHb;
k
i1 pasmMm
VT, = o
i1 pasTotal
K
VTJ-,q pasMM

— (baktnueckuit 06beM CpOUYHBIX CHENOK B KOHTPAKTax, 3aKIIOYEHHBIX B
TeueHue q-oro Ksantra B j-ii ToproBelii geHp mno k-omy MHCTpyMeHTY co cpokaMu
WCIIOJIHEHUS, YKa3aHHbIMM B IyHKTe 2.2. Hacrtosmed IIporpammel, Ha OCHOBaHUU
6e3aapecHbIX 3asBOK Vcnomnurtens 1, moJaHHBIX MM MO mopydeHuto Mcnomuurens 2 u
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coJepaKallMX KOABI pasjena Perucrpa ydera NMO3ULMM, MCIOIb3yEeMbIE IPU BBIITOJIHECHUU
o0s3aTenbcTB McmomHuTeNned B COOTBETCTBUU ¢ Hacrtosmed [IporpamMMoii Ha OCHOBaHUU
3aKIIIOYEHHOT0 ¢ bupikeil norosopa 00 okazaHUM ycIyr MapKeT-Meiikepa (Ipu yCIOBUH, YTO
JaHHbBIE 3asIBKU 3apETrUCTPUPOBaHbI B PeecTpe 3a4BOK C MEHBIIMMH HOMEPAMH, YEM HOMEPA
COOTBETCTBYIOIMX BCTPEUYHBIX 3aABOK IO COOTBETCTBYIOIIMM IlapHBIM clenkam?, He
COJIepKalMX KOJbl pa3jiea perucrpa ydera HNO3ULUHN, UCIOIb3yEMbIE IIPU BBINOJIHEHUN
00513aTENIbCTB BCEX MapKeT-MEWKEpOB B COOTBETCTBUM C Hacrosmied I[Iporpammoii Ha
OCHOBAHUU 3aKJIFOUYEHHBIX ¢ buprkeil 1oroBopoB 06 0ka3aHUM yCIyr MapKeT-MeHKepa);

VT }(qpasTotal — ¢aktuyeckuii o0beM CpOUHBIX CHEJIOK B KOHTPAKTaX, 3aKIIOYEHHBIX B

teueHne (-oro Ksanta B j-ii ToproBelii nenp 1mo k-omy WMHCTpyMEHTY €O CpokKaMu
UCIIOJIHEHUS, YyKa3aHHbIMU B MNyHKTe 2.2. Hacrosuled Ilporpammel, Ha ocHOBaHMU
0e3apecHBIX 3asBOK, [TOJIAHHBIX BCEMU MapKeT-MEeHKepaMH U COJEepKalliuX KOAbI pasjeina
peructpa ydera IO3HMLUH, HCIOIb3yEMbl€ IPH BBINOJIHEHUH O0S3aTEIbCTB MAapKeT-
MEHKEpPOB B COOTBETCTBUU ¢ HacTosed IIporpaMMoil Ha OCHOBAaHMHU 3aKJIIOYEHHBIX C
Bbupskeit 1oroBopoB 00 0Ka3aHUU yCIyT MapKeT-Meiikepa (Tpu YCIIOBHH, YTO TaHHBIE 3asSBKU
3aperucTpupoBanel B Peectpe 3adBOK C MEHBUIMMM HOMEpamMH, Ye€M HOMepa
COOTBETCTBYIOILIMX BCTPEUHBIX 3a8BOK IO COOTBeTCcTBYyIoUMM [lapHbIM crenkam, He
COJIepKalMX KOJbl pasjliena perucrpa ydera NO3ULUHN, UCIOJIb3yEMbIE IIPU BBINOJIHEHUU
00513aTENIbCTB BCEX MapKeT-MEWKEpOB B COOTBETCTBHM C Hacrosmeid I[Iporpammoi Ha
OCHOBAHUU 3aKJIIOUEHHBIX ¢ bupikeil 1oroBopoB 06 0ka3aHUM yCIyT MapKeT-MeHKepa);

k

k iq
OP* — MM
i PK
J.QTotal
k
OP; , . .
AMM - — pakTUYECKMM 00beM IJIMHHBIX M KOpPOTKUX mno3uuuid Mcnomnurens 1 B

KOHTpPAaKTax, OMpeIe/IAeMblii 0 OKOHYaHUIO -oro KsanTa B j-ii ToproBelii eHb mo K-omy

WNHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosel [Iporpammer;
k

}dTotal _ (hakTHyecKuil 0OBEM JUIMHHBIX U KOPOTKHMX MO3UIUI BCEX MapKeT-MENKEPOB B
KOHTpaKTaX, ONpeeisIeMblil 0 OKOHYaHUI0 g-oro KBaHTta B j-ii Toproseiii neHs mo K-omy
WHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosiel [Iporpammer;

Spread,,,, — AvgEffS‘ "

1,4 MM

AVgEffS S = Spread
MM

k
Angfij ";"MM - cpenHeapudMeTnueckoe 3HaueHne I(HPEKTUBHOTO CTIPI/Ia ABYCTOPOHHUX

k,str
xotuposok ( EffS i v ) GakTHIecKH moanepxuBaeMoe McnonauTeneM 1 B TedeHne -oro
KBanra B j-it ToproBslit neHps o crpaiiky k-oro MHcTpyMeHTa MpH yCIOBHU HCHONHECHUSI
0053aTeNnbCTB, YKa3aHHBIX B MyHKTE 2.2. HacTosmed [Iporpammsl (M3mepsercs B MyHKTax).

k,str o
HpI/I 3TOM EffS 1.9 MM B KAXJIbIM MOMCHT BPCMCHU OMNPCACIIAACTCA KAaK CPCAHCB3BCIICHHOC

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

k
TS'[I’j ¢ — pakTHueCcKas NPOOIKUTENLHOCTh NOIepKanus VcnionnuTeneM 1 n1ByCTOPOHHHUX

KOTUPOBOK IO cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B TyHKTe 2.2. HAaCTOSILIEH
[Iporpammel, B Tedenue g-oro Keanra B j-if ToproBbolii eHbs (M3MepSAETCS B CEKYHIAX);

@ — xoaddunuent, 3HaueHre KoToporo pasto 0.40;

2 TepMUH ONpe/IENsETCS B COOTBETCTBUU MPABUJIAMH KJIMPUHTA, YTBEPKAEHHBIMU KIIMPYHIOBBIM EHTPOM U
PEryIupyroLUMY NOPSAA0K OKa3aHUs KIMPUHIOBLIX ycayr Ha CpouHnoM peiHke ITAO MockoBckas bupxka
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« A_ K03 PHILIMEHT, 3HaUeHNE KOTOPOTO ONPENEISIETCS CIeIYIOINUM 00pa3oM:
mmjk .
1, ecriu — = 70%
Topt i
Tmmf ]
A =<0.8,ecru 50% < — < 70%
Topt ia

0.3, unaue

. £ ko3 durmenT, 3HaueHue Kotoporo pasHo 0.40;
. 7V k02 dunment, 3Hauenue koroporo pasxo 0.05;

« O k02 dumeHT, 3HaueHue koroporo pasuo 0.15;

k,str o
[ w - KOS(b(l)I/IHI/IeHT, 3HAQYCHUE KOTOPOIro OIpeACICHO B ITYHKTC 2.2. HaACTOALICHU

[Iporpammer;
3.2. B cnyyae Haynmuus y bupsku uHGOpMAaINK, CBUACTEILCTBYIONIEH 0 3aKIII0UYEHUI0 bupku o
HefoOpocoBecTHOM TmoBeAeHurn Vcnomuutenel, bupka BmpaBe NPUHATH MOTHUBHPOBAHHOE
perieHne 00 aHHyaMpoBaHuU pertuara Vcnomaurens 1 mo uroram OTu€THOTO Mepuoia uiu 00
aHHynupoBaHuu peiituara Vcnonuurens 1 3a onpenenéuuplii(-pie) Toprosuiii(-bie) AeHb(-U) B
JaHnHoM OTYETHOM MEPUOJIE.
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