IIporpamma Nel «@brovepcnl Ha HepTh BRENT»

1. MHCTpyMEHTH U X 0003HAYeHUs, B OTHOLICHUH KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiiecTBiIATh B COOTBETCTBUU
¢ Hacrosmed [Iporpammoii moanepkaHue IeH W/WIKM 00beMa TOPrOB MPOU3BOTHBIMU

(bUHAHCOBBIMU MHCTPYMEHTAMU:

ObosHadcnue Hanmenosanne MHcTpyMeHTa
HNHcTtpymenTa R
k=1 ObrouepcHblil KOHTpakT Ha HepTh BRENT

2. YcnoBus BEITIOTHEHUS 0053aTeNbcTB MapKeT-MeiKepa.

2.1. Jlna onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIICAYIOIINE

HOHSITHSL:
Crpsa 1ByCTOPOHHUX MakcHMasbHasi pa3HULA MEKY JIydlled [IEHOH MPeaI0KEHUs
KOTHPOBOK Ha MOKYNKY W Jy4lled [IEHOW MPEeAJIOKEHUS Ha MPOJAKY MO

MOJAaHHBIM ~ MapkeT-MekepoM 3asiBKAaM B OTHOLLCHHH
HNuctpymenTa. 3nauenne Cripsaa ABYCTOPOHHUX KOTHPOBOK
omnpezensiercs o Gopmye: Spreadvmm = max{ja*SPil|; b}, rue:
a, b — mocrosHHBIC BEJIMYHMHBI, OINpEACISIEMbIC IS
WuctpymenTa B nyHkre 2.2.1. Hacrosimen [IporpamMmer;

SPi — Pacuernas 1nena HWHCTpymMeHTa ¢ i-BIM CPOKOM
WCIIOJIHEHUS,  OmpeAereHHas 1o  uroram  J[HeBHOM
KIIMPUHTOBOM CECCHH (ITPOMEKYTOUHOTO KIUPUHTA).
3nauenne Cripaaa IBYCTOPOHHUX KOTHPOBOK HM3MEPSETCS B
eAVHULIAX U3MEPEHUs LIeHbl IHCTpyMeHTa B COOTBETCTBUH C
ero Crenudukanuen.

Jlyuiias neHa opeaa0KeHus
Ha INOKYIIKY

[IEHa 3asBKM Ha IMOKYIKY, MojaHHOW Mapker-Meiikepom B
oTHomeHnH MIHCTpyMeHTa, 00beM KOTOPOiA, C y4eTOM 00beMa
BCEX MOJAHHBIX 3TUM MapkeT-MelKepoM 3asBOK Ha MOKYIIKY,
[IeHa KOTOPBIX HE HMKE LIEHBI JAaHHOM 3asBKH, COCTABIISET HE
MEeHee MUHMMAJIbHOTO 00beMa 3asIBOK.

JIy4inas neHa npeaioKeHus
Ha IPOJIaXKy

LIEHA 3asBKM HA IPOJAXy, MOJAaHHOM MapkeTr-MeiKkepoMm B
oTHomeHnHu MHCcTpyMeHTa, 00beM KOTOPOHA, ¢ y4eToM 00beMa
BCEX IMOJAHHBIX 3TUM MapKeT-MeUKepOM 3asiBOK Ha IPOJAKY,
LIEHA KOTOPBIX HE BBILIE LIEHBI JAHHOW 3asBKHU, COCTABIISIET HE
MEHEEe MUHUMAIBHOTO 00beMa 3asIBOK.

KBant

nepuoz BpeMeHu Toprosoii ceccuu, B TEUEHUE KOTOPOTO
Mapxket-melikep 00s13aH 1MoaBaTh 3as1BKH, 0003HAYAEMBbIii
Kak =1, 2, ... (rae 1, 2, ... - mopsakoBbiit HoMep KBaHTa).
[MpomomkutenpHocTh KBanTa (TS) M3MepsieTcsi B CEKYHAAX.

bmxanmmii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HcIoyiHeHus 10 HCTpyMEHTY, HauMEHee yIaIeHHbIN
oT Toprosoro s, B KOTOPBIN OCYLIECTBISAETCS
NOJJEpKaHUE LIeH 10 JaHHOMY MHCTpyMmeHTy,
o0o3HavaeMblii kKak =N (rae n=1, 2, ... — MOPSAKOBBIHA
HOMEp CpOKa MCIOIHEHUs 10 MIHCTpyMeHTy).

Crueavrionmii 3a OJmKanmmm
CPOK MCIIOJHEHUS 11O
HNuctpymeHT

CPOK MCHOJIHEHHs 10 HCTpYMEHTY, onpenensieMbli 110
dopmyne: i=n+l

OTYEeTHBIN TIEPUOIT

KAJICHIAPHBIA MeCsII]

3HaYeHNE NCTOPUUCCKOU
BOJIATUJIBHOCTHU

3HaueHue, pacCUUTHIBAEMOE TI0 UTOTaM OCHOBHOTO KJIIMPUHTA
o ¢opmye:




Yor—2(R;—R)? R. = PitPim
2 AR = |Pj1l
WNHcTpymeHTa, onpeesieHHas 1o uroram BeyepHei
KIIMPUHTOBOM cecCHM (OCHOBHOTO KiupuHra), T —
IOPSIAKOBBIN HOMep ToproBoro HsA pacyeTa HCTOPUUIECKON
BOJIATWJILHOCTH, | — MOPAAKOBBINA HOMep Toprosoro aHs. B
cilydae, eciii 3Hau€HUEe UCTOPUUECKON BOJIATUIBHOCTH
paBHO M npesbimaeT [loporooe 3HaueHue
BOJIATUJILHOCTH, olpenesnsemMoe A MHCTpyMeHTa B IIyHKTe
2.2.1. nacrosimeit [IporpamMmmel 1 0603HAYAEMOE KaK Opigh,
Toprossrii nenp T+1 cuntaercs Havamom Ilepuona
IIOBBILIEHHON BOJIATUJIBHOCTH.
Ilepuo NOBBITIEHHOM Ilepuon, B Teuenue kotoporo k Crpaay AByXCTOPOHHUX
BOJIATUJILHOCTH KOTHPOBOK 1 MUHUMAaIbHOMY 00BEMY 3asBOK IPUMEHSIOTCS
yMHOKaroue ko3GQHUIHUEHTHI S U V, yKa3aHHbIE B ITyHKTE
2.2.1 nacrosueit [Iporpammsl.
Havanowm [leprnona noBbIIIEHHOM BOJIATUIILHOCTH CUATAETCS
ToproB.blil 1eHb, B KOTOPbI 3HaYeHHE HCTOPUUYECKON
BOJIATWJIBHOCTU PaBHO WM npeBbilaeT [loporoBoe 3HaueHue
BOJIATUJILHOCTH, ompenessieMoe A MHCTpyMeHTa B IyHKTe
2.2.1. nacrosmeit [Iporpammsi.
3aBepuiennem [leproa moBbIIEHHONW BOJATHILHOCTH
cuutaetcsi Toprosblii JeHb, KOI/1a 3HAYEHUE UCTOPUUECKON
BOJIATUJIBHOCTU MEHbILIE WM PAaBHO 3HAUEHUIO,
ompezenseMoMy To cieayroueit popmyre:
_ %o

Oaverage = — 55—+ T/ J — ToproBblii 1eHb,

COOTBETCTBYIOIIMHI Havay lleprona noBeIIeHHON
BOJIATUJIBHOCTH.

or = , P — Pacuernas niena

Tepmunbl, HE onpeneneHHble B Hacrosumed Ilporpamme, HCHONB3YIOTCS B 3HAYCHMSX,
YCTAaHOBJICHHBIX BHYTpeHHUMHU JokyMeHTamMu [TAO MockoBckas bupxa (nanee — bupxka) u HKO
HKII (AO), a mpu OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBHM C JCHCTBYIOILUM
3aKoHoaarenbCcTBOM Pocculickoit denepanuu.

2.2. TTapameTpsl 06s13aTenbeTB MapkeT-meiikepa.

2.2.1. Mapker-MelKkep BBINONHAET 00s3aTelbCTBA TOJBKO [0 TEM CpPOKaM HCHOJIHEHUs
HNHCTpyMEHTOB, KOTOpBIE YKa3aHbI B HIKENpUBEIeHHOM Tabnuiie HacTOSALIero MyHKTa:

Taoauma Ne 1

VYcnoBus noaaepxkanus B reueHue Kpanra =1 aABycTOpOHHUX KOTUPOBOK IO

®prouepcHoMy KOHTpakTy Ha HepTh BRENT k=1
Bropoii cpok Tpernii cpok Bpemst Hauana
[TapameTpsl 00s13aTE€THCTB ucnonHeHus (1=2) ucnonHeHus (i=3) KsanTa —
Mapxker-melikepa Becs nepuon Bpems
Becw nepuoj obpaiieHust | OKOHYAHUS
obOpareHus Kpanra (q=1)
1.Cpax IByCTOpOHHUX
g;:;g?lz?ngﬁx)eep;;r?eim max{|a*SPi|; b}, rnea= | max{Ja*SPi|; b},rtnea= | 10:00 MCK
HNHcTpyMeHTa B COOTBETCTBUU C 0,5%, b=0,03 0,7%, b=0,03 (UTC+3) -
ero Cnenudukarmeii) 18:50 MCK
2. MuHUMaNbHBIH 00bEM 3aIBOK 100 50 (UTC+3)
(u3MepsieTcss B KOHTPAKTaX)




3. MunanmansHas
MIPOJIOJDKUTEITLHOCTh
MOAICpKaHUS IBYCTOPOHHUX 60 60
KOTHUPOBOK (u3Mepsiercs B % OT
IPOAOJDKATENIbHOCTH KBaHTa)

4. IloporoBoe 3HaueHuE
BOJIATWIBHOCTH Opjgp 4 4
(u3mepsiercs B %)

5. YMHOxaromui kKodhuimeHt
S g Cripaga ABYCTOPOHHUX 2 2
KOTHPOBOK

6. YMHOXaromui kodhuimeHt
V 1111 MUHHMAaIIBHOTO 00beMa 0,5 0,5
3asIBOK

2.2.2. IlepBbIM, BTOPBIM U CICIYIOLIMMHU 32 HUMH cpokamu ucnonHenus (1) Mucrpymenrta k=1
MPU3HAIOTCS COOTBETCTBEHHO Oiipkailimas W ClIeAylollue 3a HeW JaThl HCHOJHEHUS
COOTBETCTBYIOIIEr0 MTHCTpyMEHTa, NPUXOIAIINECS HA KaXKIbId KaJE€HIAPHbIN MECHLI.

2.3. B reuenue OtuetHoro neproaa MapkeT-Meiikep Bipase He Oosiee 7 (CemMu) pa3 He UCIIOIHATh
B TeueHue Kaxaoro g-ro Keanra xaxmaoro ToproBoro gHsi 00si3aTeabCTBa B OTHOIIEHUH K-0ro
WHcTpyMeHTa, yka3aHHbIe Tabuie myHkTa 2.2. Hactosei [Iporpammel.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxkaeHus Mapker-Meiikepa 3a BbIIIOJIHEHHE MapkeT-MeMKepoM B TeueHUE
OtuerHoro0 nepuoja oos13aTesbeTB Mapker-Melikepa Ha YCIOBUSIX, IPEAYCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cymMmme BO3HArpaxkJaeHui, onpeaensieMbix mno popmynam Nel-
2 B OTHOUIEHMM KaXKIOW TPYMIbI KOJOB pa3jieia PErucTpa yuera MO3ULUN, UCIOIb3yEMbIX MPU
BBHITIOJTHEHUH 00s513aTelnbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimed [Iporpammoit Ha
OCHOBaHUU 3aKII0YeHHOTr0 ¢ bupskeii moroBopa 00 okazaHUM yCIyr MapKeT-Meukepa:

®opmy.a Nel:
k,ij, ki, p . ki
0,25 X Yq,j i Fee guiime X Uqi(Pcfig; Penfy) +1), rae

active

® [, MOXET MPUHUMATDH CIEAYIOIIME 3HAYCHUS:

1, ecnu Pcfjl.(’; > 80%

Iy (Pcf Jk; Pcn ]k;) = (Pcf j(é; — Pen ;(‘;)
, (80% —Pcn ﬂ)

ki ki 0
,eciu Penjy < Pcf].’q < 80%

—1, uHaye

kij.a
e Fee /[, — CymMMa OUpKeBOro cOOpa M KOMMCCHOHHOTO BO3HATPAXIEHHS 3a KIMPHHT,

B3UMaeMas ¢ Mapker-Melikepa O cZeliKkaM, 3aKJIIOYEHHbIM B TedeHue q-oro Ksanta B j-it
Toproseslii feHb 1o k-omy MHCTpYMEHTY C i-bIM CPOKOM UCIIOJIHEHHS HA OCHOBaHUHU 0€3apECHBIX
3asBOK, OJJaHHBIX MapKeT-MelKepoM 1 CoJeprKaIluM KO/I(-bl) pa3zielia perucTpa yueTa mo3HuIHid,
UCTIOJIb3yEMbI€ MTPH BBHIOJHEHUN 00s3aTeabcTB MapKkeT-Meiikepa B COOTBETCTBUU C HACTOSIIEH
[TporpaMMoil Ha OCHOBaHWH 3aKiIIOYeHHOTO ¢ bupxeil moroBopa 06 okazanuu yciyr Mapker-
MeiiKkepa, IpU YCIOBUH, UYTO JIaHHBIE 3asiBKU 3apeTUCTPUPOBaHbI B PeecTpe 3as1BOK ¢ OOIBIIUMU

3




HOMEpaMH, YEM HOMEpPA COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK IO COOTBETCTBYIOIUM llapHbIM
ClleKam?;

Pcf < i

4 — (hbakTHUeCKask MPOJIOIHKUTEIBHOCTD MOAJIEpXKaHud MapKeT-MeHKepoM B TEUeHHE q-

oro KBanra B j-if ToproBelii aeHp /IBycTopoHHUX KOTUPOBOK 1o k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIOJHEHHS Ha YCIIOBUSX, YKa3aHHBIX B IMyHKTe 2.2. Hacrosmen [Iporpammel (B % oT
npoaopkuTenbHoctu KBanra);

Pcn ! i
. 19 — MUHMMAanbHas NPOJOKUTEIBHOCTD IToAAepxKanusl MapkeT-MeHKepoM B TEUEHHUE (-
oro Ksanra B j-it ToproBsiii AeHb J[ByCTOpOHHHUX KOTHPOBOK 1O k-omy MHCTpyMEHTY C i-bIM
CPOKOM HCIIOJTHEHMS Ha YCIIOBUSX, YKa3aHHbIX B IyHKTe 2.2. Hacrosuen [Iporpammel (B % oT
npojonkuTensHocTd KBanra);

e k=1, 2, 3 nopsaakoBbIii HOMEP COOTBETCTBYOMIEro MHCTpyMeHTa, YKa3aHHbIH B MyHKTE |
Hacrosiei [IporpamMmsi;

e i=1,2,... — NOPSIKOBBII HOMEP COOTBETCTBYIOILETO CPOKA UCIIOTHEHHSI, yKa3aHHBIN B TYHKTE
1 nacrosmeit [Iporpammsr;

e j=1,2,... - nopaakoBsiii HOMep TOProBOro JHsS COOTBETCTBYIOLIETO MECSAIIa,;
e (=1,2,...-nopsakoBbiii Homep KBaHTa, yka3zaHHbIi B myHKTe 2.2. Hactosuei [IporpamMmsi.
®opmy.aa Ne2:

Tk jiai [max (0; I (Pcff5'; Penfin) x (S, — $1) + S)]

k
Zk,J',q Kj,q

, TIIe:

S1 ¢ Sz IPHHUMAIOT CIIEAYIOINE 3HAUCHUS:
e S; —50000 (ITaremecaT Thics4) pyoOIICii;
e S, —100 000 (Cro THICSY) pyOIICH;

e K ]’-fq — KOJIMYECTBO CPOKOB HCIOJIHEHUs Mo k-omy MHcTpymeHTy, mo kotopomy Mapker-
Meiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s13aH BBIIOIHATD YCIOBUS MOAACPKAHUS
JIByCTOPOHHUX KOTHPOBOK, NMPEAYCMOTPEHHBIX B IyHKTe 2.2. Hacrosuued Ilporpammsl. Ilpu
OTIpe/IelIEeHNH KOJIMYEeCTBA CPOKOB MCIONHEHHS MO k-My MHCTpyMEHTy TakKe YYMTHIBAIOTCS
ToproBble THU, B KOTOPBIE MOJTHOCTHIO JIM00 YaCTUYHO TOPTU OBLIM MPHUOCTAHOBIIEHBI.

! Tepmun onpesienseTcs B COOTBETCTBUM NMPABUJIAMH KJIMPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM |
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



