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

i=n+l

CpOK HcToyHeHHs 110 HCTpyMEeHTY, onpeaensieMblid 1o popmyiie:

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* (A4S * Deltatype,str +SD( Vg )* Vegag, );b) e

Koaddunmesrst
aub

a,b

ITIOCTOSIHHBIE BEJINYUHBI,
onpenenseMble s MHCTpyMeHTa B
IIYHKTE 2.2.2. HacTosuen
[Iporpammel.

BomatuapHOCTE
0a3uCHOr0
(0a30BOro0) aKTUBA

HNucTpymenTa
(AS)

IVeg ™S

A4S = 100-v250

CS — TueHTpampHBIA CTpaiik —
BEJIMYMHA, [T0JIy4aeMasi B pe3ysibTaTe
OKPYTJICHUS pacyeTHou LIEHBI
JIOTOBODA, SIBJISIFOLLETOCS
IIPOU3BOJHBIM (MHAHCOBBIM
WHCTPYMEHTOM U  COCTaBIIAIOILIETO
0a3uCHBIN (0a3oBbIil) aKTUB
NuctpymenTa, 3a  mpeablaylniui
pacdyeTHBId  IIE€pUOX A0  LEHBI,
KpaTHOM 1Iary crpaiikos B Toprosou
CUCTEME;

IVcs — oxkupaemass BOJATHUIIBHOCTh
Ha CS MHcTpymeHTa, paccuuTaHHas
bupxeit u nydaukyemas B Toprooii
CUCTEME;

S — ueHa A0roBopa, SIBIISIOLIETOCS

MIPOU3BOIHBIM (MHAHCOBBIM
MHCTPYMEHTOM M COCTaBIISIOLIETO
0a3uCHBIN (0azoBbIiT) aKTUB
HNHucTpymenTa.

Korddunument
«IEIIHTa

(Delta)

Delta

rac

| &(d),ecau type = call
type,str | @(d) - 1,ecau type = put

2

\Y
In(—>— (St yeT
Kstr 2

|vstr*ﬁ

type — tun MHCTpyMEHTa,
Str — crpaiik HCcTpyMEHTa;

@ — (QyHKUMA  HOPMAJIBHOTO
pacnpeneneHus;

Kstr - IIeHa HUCIIOJTHEHUS
HNHucTpymenTa;

IVstr — oxmmaemast BOJIATHIIBHOCTH
Ha CTpauk HNHucTpymenTa,
paccunuTa”HHas bupxen u

ny6nukyemas B ToproBoii cucreme;
T — KOJIMYECTBO JIE€T 10 MCIIOIHEHUS

2




WNHcTpyMeHTa, pacCUUTHIBAEMOE I10
Texp
q)opMyne Tyear , TAe Texp -
KOJIMYECTBO CEKYHJ JI0 WCIOJTHCHUS
HucrpymenTa, Tyear — KOJIHMYECTBO
CeKYHJ] B TEKYyIIEM KaJeHIapHOM
rofay.
CranpiaptHoe
OTKJIOHEHHE j=1,2, ..., N — nOopsiIKoBbIii HOMEp
OMpKEBOI Z’j\l:l( Ves=1Ves. i )? ToproBoro aHs COOTBETCTBYIOIIECTO
pacyeTHou SD(IVeg ) = N—_1 MecCs1a;
BosatuabHOCTU CS N=10.
(SD(1Ves))
Koadppunment
CBOrDy v S*JT*o'(d) @’ — npousBoiHasA PYHKITUU
«BEra» €08ty = —hn
r HOPMAaJILHOTO PaCIpeeICHHs.
(Vega) st 100 p pacipen

2.2.2. Mapker-MeHKep BBINOJHAET 00s3aTelbCTBA TOJBKO [0 TEM CPOKaM HCHOJIHEHUs
HNHcTpyMeHTOB, KOTOpble yKa3zaHbl B Tabnuie Nel HacTodIero myHkra:

Tao6anma 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 150 MaKC (0,1*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr), 0,12) 0,08 55%
i CS+1 150 MaKC (0,1*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr), 0,12) 0,07 55%
3] CS+2 | 150 | Makc (0,1%(AS*Deltacu, e[ +SD(IVes)*Vegas): 0,12) | 0,07 | 55%
4 |CALL| CS+3 | 150 | Make (0,1%(AS*|Deltaca s[*SD(IVes)*Vegasy); 0,12) | 0,07 | 55% ]
i CS+4 75 MaKC (0,1*(AS*|Deltacall, str|+SD(|Vcs)*Vegastr); 0,10) 0,07 55% d‘) d-)
6| CS+5 | 75 | Maxc (0,1%(AS*Deltaca, su|+SD(IVes)*Vegasy): 0,10) | 0,07 | 55% 5
7 CS+6 | 75 | Maxc (0.1(AS* Deltagu, [ *SD(IVer)*Vegaw); 0,10) | 0,07 [ 55% | o0 | S
8 CS | 150 | Maxc (0,1%(AS*[Deltap, | +SD(IVes)*Vegas); 0,12) | 0,08 | 55% 3! 9
9] CS-1 | 150 | Maxc (0,1*(AS*|Deltapy, su|*SD(1Ves)*Vegas): 0,12) | 0,07 | 55% =5
10 CS2 | 150 | Maxc (0,1%(AS*[Deltapu s *SD(IVes)*Vegas): 0,12) | 0,07 | 55% g3
11| PUT | CS-3 | 150 | Makc (0,1%(AS*|Deltaps, su|*SD(IVes)*Vegas); 0,12) | 0,07 | 55% Shs
12| CS-4 | 75 | Maxc (0,15(AS*|Deltapu, su]+SD(IVes)*Vegas): 0,10) | 0,07 | 55%
13] CS5 | 75 | Maxc (0,1*(AS*|Deltapy, su|*SD(1Ves)*Vegas): 0,10) | 0,07 | 55%
14 CS6 | 75 | Maxc (0,1%(AS*Deltaps sl *SD(IVes)*Vegasy): 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 7 (ceMu) pa3 He COOJIOAATH OJMH U3 IMTAPAMETPOB UCIIOJIIHEHHUSI 0053aTEIbCTB, YKa3aHHBIX
B nyHKTe 2.2. Hacrosiei [Iporpammel B otHomeHuu K-oro MHcTpymenTa. B ciiydae HapyIieHus
B TeyeHrne OTYETHOTO MepHoJia JAHHOTO YCIOBUS TP OKazaHuu MapkeT-meikepoM yciyr 1o K-
omy Huctpymenty B Teuenue (-oro KBanta ToproBoro AHs, Takue YCIYI'M B OTHOIICHUU
COOTBETCTBYMOIEr0o MHCTpyMEHTa CUNTAOTCS] HE OKa3aHHBIMHU.

3. Bo3narpaxxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxaeHus Mapker-Meiikepa 3a BbIIIOJIHEHHE MapkeT-MeMKepoM B TeueHUe
OtueTHOro nmnepuosa o00s3aTenbcTB MapkeT-Meiikepa Ha  YCIOBHUSX, IPEIyCMOTPEHHBIX
nyHkTamu 1-2 Hactosiied IIporpaMmbl, paBeH CyMMe BO3HArpaKIACHHM, ONpeeNsieMbIX I10
dopmymnam Nel-2 B OTHOIIEHMH Ka)KIAOM IPYMIbl KOJOB pa3/iela PEerucrpa ydyera HO3MLMH,
UCIIOJIb3YEMBIX IPH BBINOJIHEHUH 0053aTeabCTB MapkeT-MelKepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoil Ha OCHOBaHMHM 3aKJIIOUYEHHOIro ¢ bupreil goroopa 00 OKa3aHUU yCIyr MapKeT-
Melikepa:

®opmyJa Nel:
0.5* > BSMM [ *(1,(Tmm{ ;Topt; ) +1)* L, (Tmst! ;Ts% ) | rae:

q.j.k
. Iq MIPUHUMAET CJIEAYIOIINE 3HAYCHUS:

Tmm',
1, ecru —— = =85%
J.a

K 5

T™Tmm:
(Tii‘q—m%)
opt;,

(85% — 70%)

Tmm{,
, ecau 70% < ——+ <85%
iq

k . k _
I, (MTmmj  ;Topt] ) =

1,9

-1, unaue
mst}
Kok 1, eCﬂu—k’ZSS%
e L, (Tmstj,q,Tsj,q) = Ts;,
0, unaue

k
mm’
14 — O6mas NpoAOIKUTENBHOCTh MNONJEPKAHUS JBYCTOPOHHUX KOTHPOBOK B

teyeHue q-oro Ksanra B j-if Toprosoeiii nenp no k-omy WHcTpymeHTy (uM3Mepsercss B
CEKyHJIax);



Topt

o 4 — O6mas npoao/uKkuTeNibHOCTh (-oro KBanrta B j-ii ToproBelit neHb mo K-omy
NHcTpymMeHTy (M3MepseTcst B CeKyHAax);
k
Tmst:
. 14— muHuManbHas QakTUYecKas MPOJOHKUTEIBHOCTh TMOAAepKaHus Mapker-

MEHKEepOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHMI (PAKTUIECKON MPOIOJKUTEIIBHOCTH
HOJJIEPXKAaHUST JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy ctpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMYy B IyHKTe 2.2. Hacrosimei [Iporpammbr, B Teuenue (-oro KBanta B j-it
ToproBelii 1eHb (M3MepsieTcs B CEKYHAAX);

. TS';GI - POJIOJDKUTENLHOCTD (-oro KBanta B J-ii Toproseiii nenp mo k-omy MHCTpymeHTY
(u3MepsieTcsl B CeKyH/1ax);
BSMM y

. 14— cymma OupxeBoro cOopa, B3uMaemas ¢ MapkeT-Meiikepa IO CAeKam,
3aKJII0YEHHBIM B TeueHue (-oro KBanra B j-it Toproseiii geHp mo k-omy MHCTpyMEHTY co
CPOKAaMH{ MCIIOJHEHUS, YKa3aHHbIMU B IyHKTE 2.2. HacTodAwel [Iporpammsbl, Ha OCHOBaHUU
0e3aJipecHbIX 3afBOK, MOJAaHHBIX MapkeT-MelKepoM M COAepKallluX KOJbI pasiena
perucrpa y4yera MO3HULMHA, UCIIOJIb3yEMbIE NIPU BHIIIOJIHEHUH 00513aTenbcTB MapkeT-Melikepa
B COOTBETCTBUU ¢ Hacrosuiedl IIporpammoil Ha OCHOBaHMM 3aKiIOYeHHOro ¢ bupxkei
JoroBopa 00 okazaHuM yciyr MapkeT-menkepa;

®opmyna Ne2:
F,eciu N =1

F,,eciu N =2
F= , Tae:
F;, ecru N =3

O, urnaue
F,
FZ
F,

- 300 000 (Tpwucra ThICSY) pyOIIei;
- 200 000 (IBectu ThICSU) pyOIIeH;
- 100 000 (Cro ThICSTY) pyOIICH;

. N. MOPSAKOBBIM HOMEp MecTa, 3aHMMaeMoro MapkeT-MelHkepoM B 00IIeM peiTHHre Mo
utoraM OTYETHOTO Mepuo/ia, ONPeaeIIeMOro 3HaYeHueM peiTruara Mapker-meiikepa (R ) B
pPEUTHHIE BCEX MAapKET-MENKEPOB, UCXOs U3 TOr0, 4To N=1 Nnpu MakCUMaJbHOM 3HAYEHUHU
RB peiituare Bcex MapkeT-meiikepoB. Ilpu sTOoMR ompenensiercs mo ciemyromei

bopmye:

Tstr
RZZR;(’ Z(a*l*-l- p Jl+ﬂ*Vle+7*OPk +0* Z ( i1 kStr*AVgEffskstr))

k
a,j.k q,j.k i q,j.k,str Ts;

, The
k
o 1.9 _ 3pauenne peiituara Mapker-meiikepa B j-ii ToproBblii IeHb;
k
J:1pasmm
. VT, = T :

1.1 pasTotal



VT
}9pasMM - pakruuecknii 06beM CpPOYHBIX CHENOK B KOHTPAKTaX, 3aKIFOYEHHBIX B

teueHne (-oro Ksanta B j-ii ToproBelii nenp 1o k-omy WMHCTpyMEHTY €O CpokKaMu
WCIIONHEHUS, YKa3aHHbIMM B MyHKTe 2.2. Hacrtosimied [Iporpammbl, Ha OCHOBaHUU
0e3aJipecHbIX 3as8BOK, MOJAHHBIX MapkeT-MeHKepoM U COJAEpXKALIUX KOJbl pasfena
perucrpa ydera Mmo3uiluid, UCIOb3yeMbIe IIPHU BIMOJIHEHUH 00s13aTeIbcTB MapkeT-Meiikepa
B COOTBETCTBMM C Hacrosmer IIporpaMmoil Ha OCHOBaHWMHU 3aKIKOYEHHOrO C bupxkei
noropopa 00 oxazaHuu yciuyr MapkeT-meiikepa (Mpu YCJIOBHUM, UYTO JaHHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asBOK C MEHBIIMMH HOMEpamMHu, 4YeM HoMepa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3aABOK IO COOTBETCTBYIOIMM IlapHEIM caenkaml, He
coJiepKalluX KOJbl pasliesia Perucrpa ydyera MO3UIIMM, UCHOJb3yeMble MPU BBHINOIHEHUU
0053aTeNLCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUU ¢ Hacrosuieil IIporpammoii Ha
OCHOBaHMU 3aKJIFOUEHHBIX C bupikeil 10roBopoB 00 OKa3aHUM YCIYT MapKeT-MEeUKepa);

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

teueHue q-oro Ksanra B j-ii Toproseiii aenp mo k-omy MHCTpyMeHTY co cpokamu
UCIIOJIHEHUS, YKa3aHHbIMH B IyHKTe 2.2. Hacrosumed IlIporpammel, Ha OCHOBaHMHU
0e3apecHBIX 3asABOK, IMOJAHHBIX BCEMH MapKeT-MEWKepaMH W COAEepKalluX KOABI pasferna
perucrpa ydera IO3MLUH, MCIOJIb3yeMble IPHU BBINOJIHEHUU O0S3aTE€IbCTB MAapKeT-
MEHUKEPOB B COOTBETCTBHM C HacTosmeu IIporpammoil Ha OCHOBAaHMM 3aKIIOYECHHBIX C
bupikeit 1oroBopoB 00 OKka3aHUHU yCIyT MapKeT-Meiikepa (Ipu YCIIOBHHM, YTO JJaHHbBIE 3asIBKU
3aperucTpupoBansl B PeecTpe 3asgBOK C MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aiBOK II0 COOTBeTCTBYyromuM [lapHbIM cnenkam, He
coJepKalllMX KOJABI pasziena Perucrpa ydera NO3ULHNM, MCIOJIb3yEeMbIE NPU BBITOJIHEHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBMM ¢ Hacrosmei IIporpammoii Ha
OCHOBAHUU 3aKJIIOUYEHHBIX ¢ bupikeil 1oroBopoB 00 0OKa3aHUM yCIyr MapKeT-MeHKepa);

k
k P 9 pmm
OPjvq = OPk
° J.9Total
k
. AMM - — (hakTHUeCKUH 00BEM JUIMHHBIX M KOPOTKHMX No3uuMi Mapker-meiikepa 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;

OPf

. dTotal _ (hakTHUeCKH 0O0BEM JUTMHHBIX U KOPOTKHUX TO3HIMI BCEX MapKET-MENKEPOB B
KOHTpaKTaXx, ONpeesIeMblil 0 OKOHYaHuiO g-oro KBaHTta B j-ii Toproseiii neHs mo K-omy
HHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosiel [Iporpammer;

Spread,,,, — AVgEffS3"

1.9 MM

k,str
o AvgEffSS" = Spread, -

k
e Avg Efij y’gtrMM - cpegHeapupMeTndeckoe 3HaueHne DPPEKTUBHOTO CIIP3/1a IBYCTOPOHHHUX

k,str o
xotuposok ( EffS i v )» PaKTHIECKH moanepkuBacMoe MapkeT-MelikepoM B TeueHHE -
oro Kpanta B j-ii ToproBelii JeHb 1o cTpaiiky K-oro MHCTpyMmMeHTa m0pu YCIOBHHU

UCTIOJIHEHUS 0053aTeNIbCTB, YKa3aHHbIX B MMyHKTe 2.2. HacTosmel [Iporpammsl (M3mepsieTcst

k,str o
B HYHKTaX). HpI/I 3TOM EffS 1.9 MM B KaXIAbIM MOMCHT BPCMCHU OIPCACIACTCA KakK

CpeaHEeB3BeIlIeHHOE 0 00beMy 3asBOK MapkeT-melikepa 3HaueHre Crpsjia IBYCTOPOHHHUX
KOTHPOBOK.

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



k .
. TS'[I’j ¢ — (akruueckas  OPOAOIDKUTENBHOCTH — MOAJEPKaHusA — Mapker-meiikepom

JIBYCTOPOHHUX KOTHPOBOK MO cTpaiiky K-oro MHcTpymeHTa, ykazaHHOMY B TyHKTe 2.2.
Hacrosimei [Iporpammel, B Teduenue (-oro KBanra B -t ToproBeiii JeHb (M3MepsieTcss B
CEeKyHJaxX);

e & _ko>dpduuuenr, s3nauenue koroporo passo 0.40;
« A K03 (ULIMEHT, 3HaUeHUE KOTOPOr0 OMPEEINIAeTCs CIeAYIOImUM 00pa3oMm:

Tmm!,
1 ecru ———= 70%
Toptj’q
Tmms,
A =<0.8,eciu 50% < — < 70%
Toptj'q
0.3, unaue

. £ K02 unreHT, 3Hauenue koroporo pasao 0.40;

. 7V kodduimeHT, 3HaueHue koroporo pasHo 0.05;

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

k,str “
[ w - K03(1)(1)I/II_II/ICHT, 3HAYCHUC KOTOPOI'0 OIPCACIICHO B IIYHKTC 2.2. HaCTOALICHU

[Iporpammer;

3.2. B cnyyae Haymuus y bupku uHGOpMAaIK, CBUACTEILCTBYIOIICH 110 3aKIIFOUYEeHUI0 bupku o
HEZ0OPOCOBECTHOM TMOBeAeHUU MapkeT-Melikepa, bupka BmpaBe NPUHATH MOTHUBHPOBAHHOE
pemieHre 00 aHHYJIUPOBAHWW PEUTHHTA Takoro Mapker-Meiikepa mo utoram OTuéTHOTrO
nepuofa uiM o0 aHHYIMPOBAHUM PEUTHHra Takoro MapkeT-Melkepa 3a OmpenenEHHbII(-bIe)
Topro.blii(-bie) AeHb(-1) B JTaHHOM OTYETHOM MEpPUOIE.



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

dopmyne: i= n+l

CpPOK UCTOJIHEHUS 110 NHCTpYMEHTY, onpeaesieMblil Mo

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 * Delta,[ype str| + SD( 1V ) * Vegagy, );b)
’ , T1e
MMOCTOSIHHBIE BEJIMYUHBI,
KosdbdunmenTst ab onpenenseMble s MHCTpyMeHTa B
aub ’ MYHKTE 2.2.2. HACTOAILIEN
[Iporpammel.
CS — TueHTpanpHBIA CTpaiik —
BEJIMUMHA, [T0JIy4aeMasi B pe3ysibTaTe
OKPYTJICHUSA pacyeTHou LIEHBI
JIOTOBODA, SIBJISIFOLLETOCS
MIPOU3BOHBIM (HMHAHCOBBIM
WHCTPYMEHTOM U  COCTaBIIAIOLIETO
0a3uCHBIN (6a30BBIi1) aKTHUB
BONATIIEHOCTE HHCTpYMe}{Ta, 32 NOpeablayIIui
6a31CHOLO Voo %S pactueTHbIA  MEpHOA 10 LEHSL
7(63301301"0) AKTIE A4S - CS KpaTHOM miary ctpaiikoB B Toprosoi
100*%+/ 250 CHUCTEMCE,

HUucTpymenTa
(AS)

IVcs — oxupaemass BOJIATUIIBLHOCTh
Ha CS MHcTpymeHTa, paccunTaHHas
bupxeii u nybnukyemas B Toprosoit
CUCTEME;

S — ueHa J0roBopa, SIBISIOLIETOCS
MIPOU3BOIHBIM (MHAHCOBBIM
MHCTPYMEHTOM M COCTaBIISIOLIETO
0a3uCHBIN (0azoBbIiT) aKTUB
HNHucTpymenTa.

Deltatype,str

Kooddunuent
«IEIBTaY

(Delta)

rac

d:

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

v 2

|n(i)+(ﬂ)*-|-

Kstr 2

|vstr*ﬁ

type — tun MHCTpyMEHTa,

Str — crpaiik HCcTpyMEHTa;

@ — (QyHKUMS  HOPMAJIBHOTO
pacrpeneneHus;
Kstr — 1eHa
HNHucTpymeHnTa;
IVstr — oxxupaemasi BOJIATUIIBHOCTh
Ha CTpauk HNHucTpymenTa,
paccunuTa”HHas bupxen u
ny6nukyemas B Topropoii cucreme;
T — KOJIMYECTBO JIE€T 10 MCIIOIHEHUS
WNHcTpyMeHTa, pacCUUTHIBAEMOE 10

HUCITOJTHCHU A

Texp

(opmyne Tyear , Tne Texp -—




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;

BoJaTuibHOCTH CS N=10.

(SD(1Ves))

ff;);ra»ﬂ HEHT v S*JT *@'(d) @’ — npousBoiHasA PYHKITUU

«BCTA» eQagty = —hn———

(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
x QE é = g g Crpa 1 IBYCTOPOHHEH § % és %E % % -
° g, = ) KOTHPOBKH ° wE & =]
£ Z z 2 (Spread,,,, ) i :QEE =58 5 g
= 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*Deltapy, 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.

10



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
Oonee 7 (cemu) pa3 He COOIIONATH OJMH U3 APAMETPOB MCHOIHEHUS 00s3aTEIbCTB, YKa3aHHbBIX
B myHKTe 2.2. HacTosei [Iporpammel B otHoteHnn K-oro MHcTpymenTa. B ciydae HapymieHust
B TeueHHe OTYETHOro Nepruosia AAHHOIO YCIOBHS NpH OKazaHuM McnomHurensimu yciuyr no k-
omy HMHcTtpymenty B tedeHue q-oro Keanrta ToproBoro s, Takue yCiIyru B TEYEHHE (-OTO
KBaHTa B OTHOLIEHUH COOTBETCTBYIOIIEr0 MIHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMU.

3. Bosnarpaxaenne VcriomHUTENEH.

3.1. Pasmep BosHarpaxaeHus McmomHutenedl 3a BblnonHeHue VICHOMHUTENSIMM B TEueHHE
OtuetHoro neproaa oo6s3aTesbeTB VcnonHuTeNnel Ha yClIoBUSX, IPEAYCMOTPEHHBIX IYHKTaMU
1-2 nacrosmei Ilporpammbl, paBeH cymMMe BO3HarpaxaeHuil, onpenenseMblx 1o (opmynam
Nel-2 B oTHOUIEHHH KaXKJIOW TPYIIBI KOJOB pa3felia PerucTpa y4deTa NO3HINN, HCIOIb3YeMbIX
IPU BBINOJIHEHUH 00s13aTenbCTB McnonHuteneil B cooTBeTcTBUM ¢ Hactosuei [Iporpammoit Ha
OCHOBaHUU 3aKJII0YeHHOT0 ¢ bupskeii moroBopa 00 okazaHuM yCIyr MapKeT-Meukepa:

®opmyJa Nel:
0.5* > BSMM [ *(1,(Tmm{ ;Topt; ) +1)* L, (Tmst! ;Ts% ) | rae:

a.j.k

. Iq IIPUHUMAET CJIEAYIOIINE 3HAYCHUS:

Tmmi,
1, ecru ——— =85%
ja
Tmm¢ °
(7i‘q —70%)
TOptj’q

(85% — 70%)

Tmm¥,
,ecau 10% < — 0 < 85%
i.q

k . k
I, (Tmm; ;Topt; )=

1,97

—1, unaue
mst!
Kok 1, ecru ————=55%

o L,(Tmst;,;Ts;,)= Tsi,

0, unaue
Tmm*

. 14— O6mas NpoAOIKUTENBHOCTh MOAJEPKAHUS JBYCTOPOHHUX KOTHPOBOK B
teueHue q-oro Ksanta B j-if Toprosbeiii nenp no k-omy HHCTpymeHTy (uM3Mmepsercss B
CeKyHJax);

k

. Toptj,

— OOmIass mpoaoJKUTENBHOCTh (-oro KBanta B j-it ToproBeiii aeHb mo K-omy
HUucTpymeHTy (U3MepsieTcs B CeKyHAAX);

11



Tmst*

19 — MuHUMAaNbHAS (bakTryeckas MpoAOKUTEIHHOCTE oAepxkanus Mcnonaurenem 1
JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYCHUN (PAKTHUECKOH MPOJOIKHUTEIbHOCTU
NOJICP)KaHUsT JIBYCTOPOHHUX KOTHPOBOK MO KaaoMy ctpaiiky K-oro WHcTpymeHTa,
yKazaHHOMY B nyHKTe 2.2. Hacrosiueil IIporpammel, B Tedenue (-oro Kpanra B j-ii
ToproB.blil 1eHb (U3MepsIETCs B CEKYHAAX);

TS';GI - MPOJIOJDKUTENLHOCTD (-oro KBanTa B J-ii Toproseiii nenp mo k-omy MHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);

BSMM

19— cymma OupxkeBoro cbopa, B3umaemas ¢ Mcmomaumrenss 1 mo caenmkam,
3aKJII0YEHHBIM B TeueHue (-oro Keanra B j-it Toproseiii geup mo k-omy MHCTpyMEHTY co
CpPOKaMH UCHOJIHEHMS], YKa3aHHBIMU B MyHKTE 2.2. HacTose [IporpaMmmel, Ha OCHOBaHUU
Oe3azpecHbIX 3asiBOK, MofaHHbIX Mcmonnutenem | mo mopydenuto Vcnomuurens 2 u
coJiepXaliuxX KOAbl pasjiefia Perucrpa ydyera MO3UIIMM, MCIOJb3yeMble MPU BBIMOIHEHUU
o0s13aTenbcTB VcmomHuTeNne B COOTBETCTBUHU ¢ Hacrtosmied [IporpamMmmoii Ha OoCHOBaHUU
3aKJTFOYEHHOTO ¢ bupikeit toroBopa 00 oka3zaHUU yCIyT MapKeT-MelKepa;

®opmyJia Ne2:

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

| R, eciu N =3 > A
0, unaue
Fl - 300 000 (Tpucra ThICSY) pyOIeii;
F

2 - 200 000 ([IBecTH ThICcs4) pyOIICH;

m

3 -100 000 (Cto ThIcsY) pybneii;

N _ MOPSAKOBBIM HOMEp MecTa, 3aHuMaeMoro Mcnonnurenem 1 B o0miemM pelTHUHre IO
utoraMm OT4eTHOro Mepuoja, omnpeaenseMoro 3Hauenuem pedtunra Mcnonnurens 1 (R) B
pEUTHHTE BCEX MAPKET-MEMKEPOB, UCXOAS U3 TOro, yTo N=I npu MakCUMaJIbHOM 3HAYE€HHH

R B pelituare Bcex wMapkeT-meiikepoB. Ilpu stom R ompexpernsiercss mo criemyrorei

dbopmyre:

, TIe

Tstr¥
R=>R! = Z(a*/l* ” + BT +y*OP{ +6* > (—= == k” * @ * AVgEFS )
qg,j.k qg,j.k p ]1 q,j.k,str
Rk
J:9 _ 3nauenue peiitunra Mcronuutens 1 B j-it Toprosslii 1eHb;
k
VTK — .1 pasmm
vt
J:1 pasTotal
K
VTJ'vq pasMM

— (baktnueckuit 06beM CpOUYHBIX CHENOK B KOHTPAKTax, 3aKIIOYEHHBIX B
TeueHue q-oro Kpanta B j-if Toproseiii aenp mo k-omy HMHCTpymMeHTY co cpokamu
WCIIOJIHEHUS, YKa3aHHbIMM B IyHKTe 2.2. Hacrtosmed IIporpammel, Ha OCHOBaHUU
6e3aapecHbIX 3asBOK Vcnomnurtens 1, moJaHHBIX MM MO mopydeHuto Mcnomuurens 2 u
cozepKalMX KOJABI pasziesa pPerucrpa ydera MO3WIMM, MCIOJIb3yEeMbIE NPH BBITOJTHEHUU
12



oOsi3aTenbeTB McnonnuTeneit B cooTBEeTCTBUU ¢ Hacrtosimeid IIporpamMmoii Ha ocHOBaHUU
3aKJII0YeHHOTO ¢ bupikeit qoroBopa 00 okazaHUM yCIyT MapKeT-Melkepa (Mpu yCIOBUHU, YTO
JaHHBIE 3asIBKU 3apErUCTPUPOBaHbI B PeecTpe 3asBOK C MEHBIIMMH HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUYHBIX 3aABOK IO COOTBETCTBYIOIIMM IlapHEIM cHenKam?, He
CoJIepKallMX KOJbl pasjiela perucrpa ydera NO3ULUM, UCIOJIb3yEMbIE NP BBINOJIHEHUU
0053aTeNLCTB BCEX MapKeT-MEHKEepOB B COOTBETCTBUU ¢ Hacrosuied IIporpammoii Ha
OCHOBaHMU 3aKJIFOUEHHBIX C Bupikeil 10roBopoB 00 OKa3aHUM YCIyT MapKeT-MeUKepa);

VT }‘qpasmal — ¢aktuyeckuii o0beM CpOUHBIX CHEJIOK B KOHTPAKTaX, 3aKIIOYEHHBIX 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 BCEMU MapKeT-MEeHKepaMH U COJEep KalluX KOAbI pasjeina
peructpa ydera IO3HMLMH, HCIOIb3yeMble IPH BBINOIHEHUH O00S3aTEIbCTB MAapKeT-
MEHKEpPOB B COOTBETCTBUU € HacTosmed IIporpaMMoil Ha OCHOBAaHMHU 3aKJIIOYEHHBIX C
Bbupskeit 1oroBopoB 00 0OKa3aHUU yCIYT MapKeT-Meiikepa (Tpu YCIIOBHH, YTO TaHHBIE 3asBKU
3aperucTpupoBanel B Peectpe 3adBOK € MEHBUIMMM HOMEpamMH, Ye€M HOMeEpa
COOTBETCTBYIOILIMX BCTPEUHBIX 3aiBOK II0 COOTBEeTCTBYyoUMM [lapHbIM crenkam, He
CoJIepKalMX KOJbl pasliena perucrpa ydera NO3ULUHN, UCIOJIb3YEMbIE IIPHU BBIIOJIHEHUU
00513aTENIbCTB BCEX MapKeT-MEWKEpOB B COOTBETCTBHM C Hacrosmieid I[Iporpammoi Ha
OCHOBAHHUU 3aKJIIOUEHHBIX ¢ buprkeil 1oroBopoB 06 0ka3aHUM yCIyT MapKeT-MeHKepa);

k

k i.q
OP" = I MM
J.q P-k
J.dTotal
k
OP;, . .
AMM - — akTHUECKUH 00BEM JUIMHHBIX M KOPOTKMX mno3unuii Mcmomuurens 1 B

KOHTpPAaKTax, OMpeIe/iAeMblii 0 OKOHYaHUIO -oro KsanTa B j-ii ToproBelit aeHb mo K-omy

HNHCTpyMEHTY Ha YCIOBHUSX, YKa3aHHBIX B IyHKTE 2.2. HacTosel [Iporpammer;
K

dTotal _ (hakTHuecKHil OOBEM JJIMHHBIX U KOPOTKHUX TMO3UIMA BCEX MapKET-MEHKEPOB B
KOHTpPAKTaX, OMpeeNIaeMblil 0 OKOHYaHUI0 -oro Ksanta B j-ii ToproBelit qeHb 1mo K-omy
HMHCTpyMEHTY Ha YCIOBHUAX, YKa3aHHBIX B IIyHKTE 2.2. HacTosmel IIporpammer;

Spread,,, — AVgEffS©"

K,str __ 1,4 MM
AVgEffS; " = ;
Spread,,,
Avg EffS}(,’strMM - cpeaHeapupMeTHIecKoe 3HaueHne DPPEKTUBHOTO CIIP3/a ABYCTOPOHHUX

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

KBanra B j-it ToproBslit neHps o crpaiiky k-oro MHcTpyMeHTa MpH yCIOBHH HCHONHEHUSI
0053aTeNnbCTB, YKa3aHHBIX B MyHKTE 2.2. HacTosmed [Iporpammsl (M3mepsercs B MyHKTax).

k,str o
Ipu orom EffS; " B ket MOMEHT BpeMeHU OmpenenseTcs Kak CpeTHEeB3BEIIEHHOE

1o oobeMy 3asBok Mcnonnutens 1 3Hauenue Cripaa IByCTOPOHHUX KOTHPOBOK.

k
Tstr;, — paxriueckas MpOAOIKUTENBHOCTS MOAACPKaHMs MIcTonHuTeeM 1 IBYCTOPOHHHX

KOTUPOBOK IO cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B TyHKTe 2.2. HACTOSILIEH
[Iporpammel, B Tedenue g-oro Keanrta B j-if ToproBulii eHb (M3MepSAETCS B CEKYHIAX);

@ — koo duumnent, 3HaueHre Koroporo pasno 0.40;
A — xos(duirenT, 3HAYCHIE KOTOPOTO ONMPEAEIIETCS CIEAYIOMUM 00pasoM:

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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k
1, ecriu —iq > 70%
Toptj’q
Tmms,
A =<0.8, eciu 50% < — < 70%
Toptj'q
0.3, unaue

. £ k03 unreHT, 3Hauenue koroporo pasao 0.40;

. V_ ko3 durmenT, 3HaueHue koroporo pasxo 0.05;

« O ko3 durmenT, 3HaueHue KoToporo pasHo 0.15;

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

IIporpammer;
3.2. B ciyyae Hanuuus y bupku uHbOpManyu, CBUIETEILCTBYIONIEH 10 3aKiItoueHui0 bupxu o
HeoOpocoBecTHOM TmoBeaeHuu Vcnonaurened, bupka BmpaBe NPHUHATP MOTHBHPOBAHHOE
peuieHre 06 aHHynupoBaHuM peiftunra Mcenonnutens 1 no utoram OTuérHOrO Nepuoja win 0o
aHHynupoBaHuu peiftuara Vcnonuurenst 1 3a onpenenénuplii(-pie) Toprosuiii(-bie) AeHb(-U) B
JaHHOM OTYETHOM MEPUOJIE.
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