Iporpamma Nel «Onunon Ha @K na Hegprsr BRENT)

l. BapuaHnT qsis 10roBopoB, 3aKja04YaeMbiX M0 (GopMe IBYXCTOPOHHEro 10roBopa 00
OKA3aHNH YCJIYT M0 MOJIEPKAHUIO IIeH HA POU3BO/AHbIE (PMHAHCOBBIE HHCTPYMEHTHI

1. MHCTpyMEHTH M MX 0003HAYEHUs, B OTHOILICHUH KOTOPHIX MapkeT-Meiikep 00si3aH B X0z€
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacroswen [IporpaMmmoil noanepxaHue 1ex:

Oo6o3HaueHmne
Haumenosanue NHCcTpyMeHTa
NuctpymenTa
k=1 MapsxkupyeMblii ONIKMoH Ha (bIOYepCHbIN KOHTPAaKT Ha HeTh BRENT

2. YCIIOBUS BBHITIOJTHEHHSI 00s13aTeNIbCTB MapKeT-MeiKepa.

2.1. Jlnsa ompeneneHus mapaMmeTpoB o0s3aTeNbCTB MapKeT-MelKepa UCIONIb3YIOTCS CIIEIYIONINe

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakCHMasbHas pasHULA MEXIYy JIy4Iled LEHOM NpeUIoKEHHs Ha
MOKYTIKY M JTy4llIe HeHOH MPeI0KEHUS Ha IPOAAXKY IO ITOJAAHHBIM
MapkeT-MelikepoM 3asiBKaM B oTHoleHuu MHcTpymMeHTa. 3HaueHue
Cnpsna  ABYCTOPOHHMX KOTHPOBOK OIPEAEISETCS BEJIMYMHOM,
UCIOJNB3YyEMOW  [uIsl  ompexaeneHuss ueHsl MHcTpymeHTa B
coorBercTBUM co Crnenudukanueir manHoro WHCTpymeHTa, u
paccuuThiBaeTca 1o (Gopmyne, ykazaHHOM B myHkTre 2.2.1.
Hacrosuen [IporpaMmabl.

Jlyuiias nieHa opeaa0KeHus
Ha IMOKVYIIKY

[IEHa 3asiBKW Ha I[IOKYIKY, IOJaHHOM Mapker-mMeiikepoM B
oTHouieHuu MHcTpymeHTa, 00beM KOTOpOH, ¢ yueToM 00beMa Bcex
HNOJAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYIIKY, I€Ha
KOTOPBIX HE HHUIKC LCHBI IIaHHOI\/JI 3as1BKH, COCTaBJIACT HEC MCHEC
MUHHMAJIBHOTO 00beMa 3asiBOK.

JIy4iiag neHa npemioKeHus
Ha IPOJIAaXKy

LIEHAa 3aiBKM Ha IMPOJaXy, IMOJaHHOM MapkeT-Meinkepom B
oTHomeHnu MHcTpyMeHTa, 00beM KOTOPOM, ¢ yueToM oObeMa Bcex
MIOJAAHHBIX 3TUM MapKeT-MeMKepoM 3asBOK Ha IPOJAxXy, ILeHa
KOTOPBIX HE BBIIIE LEHBI JAHHOW 3asBKH, COCTaBIIIET HE MEHEE
MUHHMMAaJIbHOIO 00beMa 3as1BOK.

KBant

nepuoj BpeMeHu Toproeou ceccuu, B TeHEHHE KOTOporo Mapker-
Meiikep 00s13aH MoAaBaTh 3asiBKU, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - nopsakoBelil Homep KBanra). [IpoaomkuTenbHOCT
KBanra (TS) nu3MepsieTcs B CEKyHIax.

O01mas mpoaOILKUTEIBHOCTD

KganTa (Topt)

BEJIMYMHA, orpeaensemas no gopmye:

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

Kstr_call - xomuuectBo ctpaiikoB MucTpymenta tunma CALL mo
kaxxaoMmy Ksanry;

Kstr_put - konuuectBo crpaiikoB MHcrtpymenta tunma PUT mo
kaxxaoMy Ksanry.

O01as TpogoIHKUTENLHOCTD
HOJAEPKAHNS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, ONpeenseMas B CEKyHIax B paMKax ogHoro Ksanra kak
CymMMapHass II0 CTpaikaM IPOJOJIKUTEIBHOCTh IOAAEP KAHUS
Mapker-MelKepoM JIBYCTOPDOHHMX KOTHPOBOK OTHENBHO IO
KaxxJoMy MHCTpyMEHTY C y4€TOM CPOKa UCIIOJIHEHHUS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK WHCIHOJHEHUs 1O HHCTpyMeHTy, HauMeHee YIaJeHHBIM OT
ToproBoro nHs, B KOTOPbIA OCYIIECTBISETCS MOAJIEPKAHKUE LIEH MO




nanHoMy MHcTpyMeHTy, o003Havaemsblid kak i=n (roe n=1, 2, ... —
MOPSIIKOBBIN HOMEP CpOKa MUCTIOTHEHU 110 THCTpyMeHTY).

Crenviommi 3a OJIrKanmm

CPOK MCIIOJHEHUS 110
UucTpyMeHTYy

CpoK ucnosiHeHus no MHCTpyMeHTy, onpenensieMblit o Gpopmyiie:
i=n+1

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

Tepmunbl, HE onpeneneHHble B HacTtosmed IIporpamme, HCIONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJICHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckas bupka (nanee — bupxa) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBUM C JIEHCTBYIOILUM
3aKkoHoJaTenbcTBOM Poccuiickont denepanuu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3nayenme Crnpsaa JIBYCTOPOHHHMX KOTHPOBOK B 00s3aTeinbcTBaXx MapkeT-Melkepa
ompenensercs 1o (opMmyie C TMOCISAYIOIIMM OKPYIJICHHEM J0 MHHHMAIBHOTO Iara IeHBI
HucTpyMeHTa 10 mpaBUily MaTeMaTUYECKOTO OKPYTIICHHUS:

max{a X |Premium(X;_,) — Premium(X;,n))| X /T“’;‘Z;T; b}, Tne

Kosadbdbuumentst
aub

MOCTOSIHHBIC BEJIMYMHBI, OnIpeiessieMble st MHcTpyMeHTa B ITyHKTE
2.2.2. Hacrosuent [TporpamMmabl.

Crpaiix ormmona (X)

cTpaiik IHcTpyMeHTa, rae A — CABUT OT i-I'o CTpaiika, 1 — HOps/AKOBBII
HOMED CTpamka.

Premium (X;)

pacueTtHas 1ieHa MlHCTpyMeHTa, onpeaeneHHas no utoram Beuepueit
KJIMPUHTOBOM ceccri (OCHOBHOTO KJIMPHUHTA) IS I-TO CTpalKa.

KoanuecTBO aHEN 10
uctonHeHUs (Texp— T)

KOJIMYCCTBO KAJICHAAPHBIX JHEH 10 UCHOIHEHHUS I/IHCTPYMGHTa, rac

Texp — nata ucnoiaHeHust HCTpyMeHTa,

T — nara pacuera Cnpaja IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUlKep BBINMOJTHSAET O00sA3aTENBCTBA TOJBKO IO TEM CpPOKaM HCIOJHEHUS
HNHucTpyMEHTOB, KOTOphIe yKazaHbl B Tabmuiie Nel HacTosIero myHkra:

Taoauma Ne 1

YcnoBus noaaep;xkanus B reueHue KBanra q=1 ABycTOpOHHHX KOTHPOBOK IO
MapskupyeMbIM OMIIMOHAaM Ha (brouepcHbIil KOHTPAaKT Ha HepTh BRENT k=1

¢ OmmKadIIuM CPOKOM HMCIIOJIHCHUA

z
Tun Nuctpymenra
(type)

Crpaiiku UHCTpyMEHTa
(str)
MuHUMAaIBHBIH 00hEM 3asIBOK
(u3MepsieTcs B KOHTPAKTax)

—
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KOTHPOBOK OT ITPOIOKUTEIBHOCTH
MPOJIODKUTENLHOCTD TOAIEPIKAHMS
JIBYCTOPOHHUX KOTUPOBOK (TmMm) ot

Bpewms oxonuanus Kanra (q

OO0mieii mpomopkuTeIbHOCTH KBaHTa
(Topt)

MuHuMansHas TIPOAODKATEIIBHOCTD




1 CS 150 | max{2 x |Premium(X;_,) — Premium(Xiy1))| Te’;’;; T; 0.12} 55%
2 CS+1 150 max{2 X |Premium(X;_,) — Premium (X;41))| X Teg;z; T; 0.12} 55%
3 CS+2 150 max{2 X |Premium(Xl-,1) - Premium(Xi+1))| X Tex3p6; T; 0.12} 55%
4 | CALL | CS+3 | 150 | max(2 x |Premium(¥X,_s) — Premium(X;s1,)| x T”;6; L 012y 55%
5 CS+4 75 max{2 X |Premium(Xl-_1) - Premium(Xi+1))| X Te};z; T: 0.1} 55%
6 CS+5 75 max{2 X |Premium(X;_,) — Premium(X;,1))| X TE);’G; T; 0.1} 55% E—fl)\ Ei)‘
Texp —T é g
7 CS+6 75 max{2 X |Premium(X;_,) — Premium(X;,1))| X EJ;'T; 0.1} 55% 2 =)
60% & &=
8 CS 150 | max{2 x |Premium(X;_,) — Premium(X;41y)| % Te"3p6; T ; 0,12} 55% b= E
=
S
_ ©
9 Cs-1 150 max{2 X |Premium(Xl-_1) - Premium(Xi+1))| X Te§p65 T: 0.12} 55% S
10 CS-2 150 max{2 X [Premium(X;_,) — Premium(X;;1))| X Tew = T; 0.12} 55%
) 365
11 PUT CS-3 150 max{2 X [Premium(X;_1) — Premium(X;;1))| X Tewr — T: 0.12} 55%
) 365
12 CS-4 75 max{2 X |Premium(X;_,) — Premium(X;,1))| X TE’;;; T; 0.1} 55%
13 CS-5 75 max{2 X |Premium(Xl-_1) — Premium(Xi+1))| X %; 0.1} 55%
14 CS-6 75 max{2 X [Premium(X;_;) — Premium(X;1))| X Texp = T; 0.1} 55%
) 365

2.2.3. bnnxailiiuM ¥ CleayoImKMMU 32 HUM CPOKaMu HCIoNHeHus MHcTpyMmeHTa mpu3HaroTCs
COOTBETCTBEHHO OJIDKaiImas W CIEIyIolMe 3a HEeW JaThl HMCIOJHEHHS COOTBETCTBYIOIIETO
HNucTpyMeHTa, TPUXOASIIUECS Ha KKl YeTBepr KaJICHJAPHOTO Mecsia, Kpome 3 (TpeThero)
YyeTBepra COOTBETCTBYIOLIEr0 MecsIia.

2.2.4. O6s3anHOCTh MapkeT-Melikepa B TeKylinii OTYEeTHBIH MepHo] MOJAEPKUBATh LIEHY 10
BceM MHCTpyMeHTaM ¢ OMmKaWImM CpPOKOM HUCIONHEHHUs (1=N) mpekpamiaeTcs mo OKOHYaHUH
ToproBoro nHs, MNPEAIIECTBYIOIIErO MOCIEIHEMY JHIO 3aKJIIOUYEHUS COOTBETCTBYIOLIMX
HUuctpymentoB. O0s3aHHOCT, MapkeT-Melikepa B TeKymuii OTueTHBIH Nepuoj MoAaepKuBaTh
HeHy 1Mo BceM MHCTpYMEHTaM CO CIEAYIOUIMM 3a OMKaWIIuM CpOKOM HcmoiHeHus (i=n+1)
BO3HMKAET, HayMHasi C T[OcJeqHero ToproBoro JHsS 3aKJIIOYEHUS COOTBETCTBYIOIIMX
WMHCTpYyMEHTOB ¢ OMKalIIuM CPOKOM MCITOJTHEHHUS.

2.3. B Teuenne OtuetHoro nepuona Mapker-melikep BiipaBe He Ooiiee 7 (ceMu) pa3 He UCTIONHSATh
B TeueHHe Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro JHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
WuctpymeHTa, ykasaHHble B myHKTe 2.2. Hacrtosiued [Iporpammbl B oTHomeHuu k-oro
WNuctpymenta. B cnydae HapymieHns B TedeHne OTYETHOIrO NEpUOJa JAHHOIO YCIIOBUS IIPU
oka3zaHuu MapkeTt-MeiikepoM ycinyr 1o k-omy UHcTpymMeHTy B Teuenue q-oro Ksanrta Toprosoro
JHS, TaKHE YCIYrd B TedeHHe q-oro KBaHTa B OTHOIIEHHMH COOTBETCTBYIOLIEro MHCTpymeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. BosHarpaxnaenue MapkeT-melkepa.

3.1. Pasmep Bo3HarpaxzaeHuss MapkeT-melikepa 3a BBIIOJIHEHHME MapKeT-MEeHKepOM B TEUEHUE
OTtueTHOrO Neproaa 00s3aTenbCTB MapkeT-Melikepa Ha YCIOBHSX, IPETyCMOTPEHHBIX ITYHKTaMU
1-2 nacrosuieit [Iporpammel, ¢ cobntoienneM myHkTa 2.3. Hactosimien [Iporpammel, paBeH cymme
BO3HArpaXKeHuH, omnpeaenseMbix no ¢opmynaM Nel-2 B OTHOLIEHHH KaXKJOW TPYIIBI KOJOB
paszjenia perucrpa ydera MO3MLUN, UCIOJNBb3YyEMbIX MPHU BBITOJHEHUU 00s3aTeNbcTB Mapker-




MEHKepa B COOTBETCTBUM C Hacrosue IIporpaMMoil Ha OCHOBaHMM 3aKJIIOYEHHOro ¢ bupsken
JI0roBOpa 00 OKa3aHUU YCIIyT MapKeT-MelKepa:

®opmyia Nel:

0.425 X Xy j {Fee 29 x (I,(Tmmf,; Topth,) + 1) x L, (TmstF,; TsF)} +
+0.575 X 5y j o{Fee 123 x (I,(Tmmf, s Toptk,) + 1) x Ly (Tmstf,; Ts,)}
npu =1

0.425 x ¥y {Fee &) x (I,(Tmm ; Topt¥,) + 1) x Ly (TmstF, ; Tsk )} +

active

+0.575 X ¥y j{Fee ’;;{'slswe x (I(Tmmky ; Topt,) + 1) x Ly (Tmstfy; Tsf,)}

, TIe

e  [,IpUHMMAET CJICIYIOIIee 3HAUCHHS:
( T k

mm;,
1, ecau —k > 85%
Topt;
5
] q
I (Tmm 1,T0p 1) =9 /( B 70%)\ Tmm¥
] q j.q
, ecnu 70% < —— < 85%
l\ o l 0 optfy i
—1, uHaye
. Tmm]q— OO01mas mpoaOIKUTENFHOCTh MOAJEepPKaHusd MapKeT-MelKepoM JIBYCTOPOHHHX

KOTHPOBOK B TeueHne (-oro Ksanta B j-ii ToproBeii nenp mo k-omy MHCTpymeHTY
(u3MepsieTcs B CEKYHAAX);

. Topt}fq — OO6mrass mpoIO/KUTEIBHOCT (-oro KBanTta B j-if Toproseiii neHb mo K-omy
NucTtpymeHTy (M3MepseTcst B CEKyHIax );

. Tmst}fq— MUHUMaNbHasE (aKTU4YecKas MPOJOJDKUTENILHOCTh Mojajepkanus Mapkert-

MeHKepOM BYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAKTUUECKOU MPOJOIKUTEIEHOCTH
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KakAoMy crpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B yHKTe 2.2. HacTosiiei [IporpamMmel, B Tedenue g-oro Kanta B j-it Toprossiit
JIeHb (U3MepseTCs B CEKYH/ax);

. Ts}fq - MPOJOJDKUTENBHOCTh (-oro KBaHTa B j-if ToproBelii neHs o kK-omy MHCTpYMEHTY

(u3mepsieTcs B CEKyHAAX);

k.j.aq
L4 Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa N KOMHCCHUOHHOI'O BO3HArpaKJACHUA 3a KIIMPUHT,

B3UMaeMasi ¢ MapkeTr-meiikepa Mo c/eiKaM, 3aKJIFOYeHHBIM B TedeHue q-oro Kmanra B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpoKkaMu UCIIOJIHEHUS U CTpaikaMy, yKa3aHHBIMU
B nyHkre 2.2. Hacrosimed [Iporpammbl, Ha OCHOBaHMM O€33JpPECHBIX 3asBOK (3a
UCKJIIOYEHHEM Oe3aJipeCHbIX WHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3ziena perucrpa ydera Mo3uliil, UCToNb3yeMble MPU BBHIIOTHEHUH
o0s3aTenscTB MapkeT-Melikepa B COOTBETCTBUM ¢ Hactosimiei [IporpamMoii Ha ocHOBaHHM
3aKJII0OYeHHOTOo ¢ buprkeil 1oroBopa 00 OKa3aHUM YCIIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO



JTAaHHbIE 3asBKU 3aperuCTpUpoBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMH HOMEpaMH, YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHEIX 3aBOK MO COOTBETCTBYIOIMM [TapHEIM cenkam?,;

kj.a.
passive
B3UMaeMasi ¢ MapkeT-Meiikepa 1o CAeKaM, 3aKII0UeHHBIM B TeueHHue g-oro KBanTa B j-ii
Toprossiii nenb no k-omy MHCTpyMeHTY cO CpOKaMu UCIIOJIHEHUS U CTpalikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hacrosaueidl IlporpamMmbl, Ha oOcHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKIIIOYEHHEeM 0e3aJpecHbIX WHIUKATUBHBIX 3asBOK), IMOJAaHHBIX Mapker-MeikepoM U
cojiepKalux KoJi(-bl) pa3jena perucTpa ydera no3uiui, UCIoIb3yeMble TPU BBHIMOJIHEHUU
00s13aTenbCcTB MapkeT-MeliKepa B COOTBETCTBUM ¢ HacTosmiei [Iporpammoii Ha OCHOBaHUU
3aKIII0YEHHOT0 ¢ buprkeit JoroBopa 06 Oka3aHUM YCIIYT MapKeT-MeiKepa, Ipu yCIOBUH, YTO
JaHHbBIE 3asIBKU 3aperUCTpUpOBaHbl B PeecTpe 3asBOK ¢ MEHBIIMMU HOMEPAMHU, Y€M HOMeEpa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3a5BOK 10 COOTBETCTBYIOIIMM [lapHBIM caenkam;

L] Fee — CyMMa 6I/Ip)KCB01"O c6opa U KOMHCCHOHHOI'O BO3HArpaXaACcHUA 3a KIIMPHHT,

e k=1,2, ... — NOpAAKOBBI HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B ITyHKTE
1 Hacrostuedt IIporpammer;
e j=1,2,... — nopsakoBblii HOMep TOProBoro JaHs COOTBETCTBYIOIIETO MECSIIIA;
e (=1,2,... —nopsaakosbiii Homep KBaHTa, yka3aHHbli B myHKTe 2.2. HacTosel [IporpamMmsl.
®opmyna Ne2:
Y jq tmax(0; I, (Tmmf, ; Toptf ) X (S; — S1) + S1)] X Lq(Tmstf,; Tsf,)}
K
npu =1
Y j{[max(0; I, (Tmmf, ; Toptfy) X (S — S1) + S1)| x Ly (Tmstf ; Tsf;)}
K
Zk,j K j1
, T11e

e S1-50 000 (TIaTbaecsT Thicsy) pyoieit;
e S2-100 000 (Cto ThICSY) pyOneii;

e K ]'-‘_q— KOJINYECTBO CPOKOB HCHOJHEHUS mo k-omy MHCTpymeHTy, o kotopoMmy Mapker-
Melikep B TeueHHe (-oro KBanta B j-ii ToproBblif JeHb 00S3aH BBINOJHSATH YCIOBHS
NONJEPKAHUS JABYCTOPOHHMX KOTHMPOBOK, IPEIYCMOTPEHHBIX B IIyHKTE 2.2. HACTOSIIEH
IIporpammsel.

! Tepmun onpesiensercss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



Il. BapuaHT 1Jisi I0TOBOPOB, 3aKJIK4YaeMbIX MO (opme TPEeXCTOPOHHEro J0roBopa o0
OKAa3aHUM YCJIYT MO0 MOJIeP:KAHNI0 lIeH HA MPOU3BOAHbIe (PUHAHCOBbIE HHCTPYMEHThbI

1. MaCTpyMEHTH U WX 0003HAYEHUS, B OTHOIIEHUU KOTOPHIX McmomHuTenn 00si3aHBI B XOJI€
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxa ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoil noanep:xaHue UeH:

O6o3HaueHue
Haumenosanue MHcTpymMeHTa
HNucTtpymenTa
k=1 MapsxupyeMblii onroH Ha (bproYepCHBIN KOHTpaKT Ha HepTh BRENT

2. YcioBUS BBITOJIHEHNA 00513aTelIbCTB VICIIOTHUTENEN.

2.1. Ans ompeneneHus mapaMeTpoB 00s3aTenbCTB VIcmomHUTENeH MCIONb3YIOTCS CIeNyIoIne

IIOHATHA:

CHDBI[ JABYCTOPOHHHUX KOTHPOBOK

MaKCUMaJIbHasl pa3HUIA MEXAY JIYYIICH [ICHOW IIPEIIIOKECHUS
Ha NOKYIKY M JIy4IlIed LEHOW NPEeNJIOKEHUs Ha IMPOJAXy II0
nofaHHeiM  Mcnonnurenem 1 3asgBkaM B OTHOUIEHHUH
HNuctpymenta. 3Hadyenue Crpszna ABYCTOPOHHUX KOTHPOBOK
OIPENENACTC BEINMYUHOM, MCIOIB3YEMON I OIPEACIICHUS
ueHsl MHCTpymeHTa B cooTBeTcTBUM co Creundukanueit
JaHHOTO MHCTpyMeHTa, W paccuuThiBaeTcs 1o (opmyre,
yka3zaHHoOM B nyHKTe 2.2.1. HacTosiel [Iporpammel.

JIy4iiasg 1ieHa npeioKeHus Ha
HOKYIIKY

LleHa 3asiBKM Ha NOKYIKY, nogaHHol Mcnomnutenem 1 B
otHowmeHnu HCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0bema
BCEX NOJAHHBIX 3TUM McnonmHuteneM 1 3asiBOK Ha MOKYIIKY,
1IeHa KOTOPBIX HE HU)KE LICHBI ITaHHOM 3asBKHU, COCTABIIET HE
MEHEee MUHUMAJIbHOTO 00beMa 3as1BOK.

Jlyunias neHa npeaiaoKeHus Ha
Ipoaaxy

LIEHa 3asiBKM Ha NpoJaxy, nojaHHoil Mcmonnurtenem 1 B
otHouieHuu MHcTpymMeHTa, 00beM KOTOpOi, ¢ yueToM 00beMa
BCEX MOJaHHBIX 3TUM McnonHurtenem 1 3asBOK Ha Mpopaxy,
[OCHA KOTOPBIX HEC BBIIIC ICHBI I[aHHOﬁ 3as1BKH, COCTABJISICT HE
MEeHee MUHMMAJIbHOTO 00beMa 3asIBOK.

KBant

IIepuoJl BpeMeHH TOproBoi ceccuu, B TEYEHHE KOTOPOTO
Hcnonnurens 1 00s3aH nojaBath 3asBKH, 0003HAYaEMbIi Kak
g=1,2,... (rae 1, 2, ... - mopsinkoBsIif HOMep KBaHTa).
[ponomxutenpHocTh KBanTa (TS) n3mepsieTcs B CeKyH/IaX.

O6H_[a${ POJIOJKATEILHOCTh KBaHTa

(Topt)

BEJIMYMHA, OIpeesiemMas 1o Gpopmyie:

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

Kstr_call - komuectBo crpaiikoB MuctpymenTa tiuna CALL
1o kaxxaomy Ksanry;

Kstr_put - konnyectBo crpaiikoB UucTpymenTa tuna PUT no
kaxaoMy Ksanty.

O01as IpoaOIKUTENLHOCTD
OJUIEPKAHUS ABYCTOPOHHUX
koTupoBOK (Tmm)

BEIIMYMHA, OllpefensemMas B CEKyHJIax B paMKaxX OIHOIO
KBaHTa Kak cymMmapHas 1o CTpailKaMm IPOJOJIKATEIBbHOCTh
noxaaepkanus Mcnosnnurenem 1 IBYCTOPOHHMX KOTHPOBOK
OTIENbHO MO KaxaoMy WHCTpyMEHTy € y4eToM CpoKa
UCIIOJIHCHUSL.

bavkaiuii cpok HCHOOJHEHUS 110
HNHCcTpyMeHTY

CPOK MCHOJIHEHH 10 IHCTpYMEHTY HauMeHee YAAJIICHHBIN OT
ToproBoro /Hs, B KOTOPBIH OCYIIECTBISETCA MOAep )KaHUE
IIeH 10 JaHHOMY MHCTpyMeHTy, 0003HavaeMblid Kak i=n (rme
n=1, 2, ... — IOPSAIKOBBI HOMEP CPOKA MUCIIOTHEHUS 1O
HUHucTpyMeHTY).




Caenyromuii 3a OnKalITmM Cpok CPOK UCHOJIHEHHU 110 HCTpYyMEHTY, OIpeaeasieMbli 110
ucnonHeHus 1o MHCTpyMEeHTY dbopmyie: i=n+1

OTUeTHBIN IEPUOJT KaJICHAAPHBIN MeCsL]

TepMunbl, He omnpeneneHHble B Hacrosmeld I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH fokyMeHTamu [TAO MockoBckas bupxka (nanee — bupxa) u HKO
HKI] (AO), a mpu OTCYTCTBHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JEHCTBYIOIIUM
3aKoHoAarenbCcTBOM Pocculickoit denepanuu.

2.2.  Ilapamerpsl o0s3atenbeTB McnomHuTenei.

2.2.1. 3nauyenne Cnpsaa JIBYCTOPOHHUX KOTUPOBOK B oOs3arenscTBax HWcemomnurens 1
ompenensercss mo (GopMmyse ¢ TOCICAYIONUM OKPYIJIEHHEM JI0 MHHUMAJIBHOTO Iara IEHBI
WHucTpyMeHTa 110 MpaBUTy MAaTEMAaTHYECKOTO OKPYTIICHHUS:

Texp—T
365

max{a X |Premium(Xi_A) — Premium(Xl-+A))| X ; b}, THe

Koaddumments MOCTOSTHHBIC BEJMYUHBI, OnpeiessieMble it MTHCTpyMeHTa B TyHKTE
aub 2.2.2. nacrosiuei [IporpamMmsbl.

cTpaiik UHcTpyMeHTa, rjie A — CABHT OT i-ro CTpaiika, | — HOpsIKOBBII

Crpaiik ommmona (X o
D = (X) HOMeEp CTpaika.

. pacuetHas ueHa MHcTpymeHnTa, onpeneneHHas no uroram Bedepreit
Premium (X; KJIMPUHTOBOM ceccrr (OCHOBHOTO KJIMPHUHTA) JJIsI i-T0 CTpaiKa.

KOJIMYECTBO KaJleHJapHBIX JHei 10 ucrnonHenus MHcTpyMenTa, rie
KonnyecTBO gHEH JIO
ucnonaeHus (Texp— T)

Texp — Aata ucnonHeHnust MucTpymenTa,

T — nara pacueta Cpaa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. HcnonHuTenu BBINOJHAIOT 00s3aTelbcTBA TOJBKO IO TEM CpPOKaM HCHOJIHEHUS
HNHcTpyMeHTOB, KOTOphIe yka3zaHbl B Tabnuie Nel HacTosIero myHkra:

Tab6anma Ne 1

VYcnosus noanepxkanus B TeueHue Kpanra q=1 AByCTOPOHHUX KOTHPOBOK IO
MapyxupyeMbIM ONMIIMOHAaM Ha (QbIOYepCHBIN KOHTPAKT Ha HepTh BRENT k=1

¢ OJMYKaNUIITUM CPOKOM MCTIOTHEHUS

N =<
= E §°E —~
Q 13 == —
g/-\ S Ko S Em 1]
=]
a X .-nmm X EX RS
g = £ 5 EE % & et
< o = N@FS [ I
< = = = QW =R=Ovll =il
| Q < = 2K = % Q jaollice)
Jan s E% %osﬁ o g5 9 s
NENE Ep|cez: | 22
2% 5~18¢ Crpaa IByCTOpOHHEH %Z‘g{v g2 &5 ==
N | 52| E& | 5= KOTHPOBKH X E| E8EE0S =B=
R SRS 3w EEEI| 522 KkE T 5
S | s z 2 (Spreadyy) SEEZ|SEZE- 5 g
= = 52 SgoX| Egs R =2
~ < EQ QL g E:EO = X
= o 9 592 = %5 e o ©
= = s = 2 S &8E 2w
@] T = = =9 E‘Qﬂx: mz
SR So& e o
S< TEE a5 g =
; o QE‘LO [an)
= = RO
P— e
1 CS 150 max{2 X |Premium(X;_1) — Premium(X;,1))| X P ; 0.12 55% < ) Qw
) 365 >7P =&
+
CALL 60% SO
SE<E
Toxp =T )
2 CS+1 150 | max{2 x |Premium(X;_,) — Premium(X;,1)| X |—e—; 0.12} 55% s 2 X =

365

~




3 CS+2 150 max{2 X |Premium(X,-,1) = Premium(XHl))| X Tex3p6; T; 0.12} 55%
4 CS+3 150 | max{2 x |Premium(X;_,) — Premium(X;1))| x Tegz; T; 0.12} 55%
5 CS+4 75 max{2 X |Premium(X;_,) — Premium(Xi+1))| X TE?GE T; 0.1} 55%
6 CS+5 75 max{2 X |Premium(X;_,) — Premium(X;41y)| X Te};’%; T; 0.1} 55%
7 CS+6 75 max{2 X |Premium(Xi_1) - Premium(Xi+1))| X Te};’%; T; 0.1} 55%
8 CS 150 | max(2 x |Premium(X;_;) — Premium(X;,1y)| X Tex3p6; T; 0.12} 55%
9 Cs-1 150 max{2 X |Premium(Xi_1) - Premium(Xi+1))| X Te’;;; T; 0.12} 55%
10 CS-2 150 | max{2 x |Premium(X;_;) — Premium(X;, )| x Te"3p6; T; 0.12} 55%
11 PUT CS-3 150 | max{2 x |Premium(X;_;) — Premium(X;,1))| X Te’;;; T; 0.12} 55%
12 CS-4 75 max{2 X |Premium(Xi_1) - Premium(Xi+1))| X TE’;;; T; 0.1} 55%
13 CS-5 75 max{2 X |Premium(Xi_1) — Premium(Xi+1))| X Tex3p6; T; 0.1} 55%
14 CS-6 75 max{2 X |Premium(Xi_1) - Premium(Xi+1))| X TE’;;; T; 0.1} 55%

2.2.3. bimxailliuM ¥ CleIyIOIMMU 32 HUM CPOKaMU HCHOJIHEeHUsT MHCTpyMeHTa mpu3HaroTCcs
COOTBETCTBEHHO OuiKailias M clefyrolie 3a Hed JaThbl HCIOJHEHHUS COOTBETCTBYIOILEIO
NucTtpymeHnTa, Npuxoasiyecs Ha KaK/bli YeTBepr KaJeHAApHOro Mecsia, KpoMe 3 (TpeThero)
YyeTBepra COOTBETCTBYIOLIETO MECSIIA.

2.2.4. O6s3anHO0CTh McnonuuTeneii B Tekymuii OTYETHBIN MEePHO]] MOAEP)KUBATh LIEHY 110 BCEM
HNHCcTpyMeHTaM ¢ OMMKalIIMM CPOKOM HCIONHEHHs (i=n) MpekpamaeTcss Mo OKOHYAHUHU
ToproBoro nHs, MNPEAIIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
WUuctpymentoB. O0s3anHOCTh Mcnonnureneit B Texkyumui OTyeTHBIH MEepUON MOAACPKUBATH
IIEHy 1Mo BceM MHCTpyMeHTaM cO CIEAYIOUIMM 3a OMMKalImuMm cpokoM HcrosiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeqHero ToproBoro JHS 3aKJIOYEHHMsS COOTBETCTBYIOIHX
WMHCTpYyMEHTOB ¢ OIMKaMIIUM CPOKOM MCITOTHEHHUS.

2.3. B teuenne OtueTHoro nepuosa McmonHuTenu BripaBe He Oosee 7 (ceMu) pa3 He UCIIONHATh
B TeueHHe Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro JHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
WuHcTpyMeHTa, yka3aHHble B MyHKTe 2.2. Hacrosmied [IporpamMbel B oTHOmieHHH K-oro
WNuctpymenta. B cinydae HapymeHus B TedeHne OTYETHOIO MEpPUOJA JAHHOTO YCJIOBMS IIPU
oka3zanuu Mcnomanurensmu ycayr no k-omy UHCcTpymeHTty B Teuenue q-oro Ksanra Toprosoro
JHS, TaKHE YCIYrd B Te4eHHe q-oro KBaHTa B OTHOIIEHHMH COOTBETCTBYIOLIEro MHcTpymeHTa
CUUTAIOTCS HE OKa3aHHBIMM.

3. Boznarpaxaenue Mcnonuurenei.

3.1. Pazmep Bo3HarpaxaeHus McnomHurtened 3a BbINOJHEHHE VICMOTHUTENSIMU B TEUYEHUE
OTtuetHOTO NIeproa 00s13aTenbCTB VcronHuTeNel Ha YCIOBHSIX, IPETYCMOTPEHHBIX TyHKTaMH 1 -
2 Hacrosmieit [Iporpammel, ¢ cobmoenneM myHkTa 2.3. Hactosmei [IporpaMMel, paBeH cymme
BO3HArpaxJACeHUM, ompeaensieMbix Mo (opmymnam Nel-2 B OTHOMIEHWH Ka)JOW TPYIIBI KOJOB
paszzmena perucTtpa ydera TIO3WIMH, WCIOJb3yeMbIX TIPH  BBIMOJHEHUU  00s3aTEILCTB
Hcnonnuteneir B cooTBeTcTBUU ¢ Hacrosimiel [IporpaMMoii Ha OCHOBAaHWU 3aKJIIOYEHHOTO C
bupkeit noroBopa 06 okazaHUM yCIIyT MapKeT-MeHKepa:

®opmysia Nel:




0.425 X Y. ; o{Fee 29 x (1,(Tmm!
+0.575 X X j g Fee 20 x (1,(Tmmk

Topt q) + 1) X L (Tmst]kq ; TSy q)} +

Topt )+1)><L (Tms]q, q)}

active J q’

passive ] q’

npu =1

0.425 x ¥y {Fee 0 x (I (Tmmk; Topt] k)4 1) x Ly (Tmstfy; Tsk )} +

active

+0.575 x X j{Fee 7% x (I,(Tmmk,; Topth ) + 1) x L, (Tms 3 Tsk))

passive

, TIe

[ IpyHUMAET ClIeNyIOIIEE 3HAUEHUS

( 'm Jq
1, ecnu > 85%
Topt ] q
Tmme, ’
__ )4 _ 0
I (Tmm 1;T0P ER (T ptk 70%) 200, Tmm}‘q 850
, ecnu <S—<
(85% — 70%) ° = Toptk, °
\ —1, uHave
Tmm]’-fq — OOmas mpoJoJKUTENBHOCTh nojjaepkanus Mcnonnurenem 1 OBYCTOPOHHUX

KOTHUPOBOK B TeueHue q-oro Ksanta B j-ii Toprosbii nenp mo k-omy MHcTpymeHTy
(u3mepsieTcs B CEKYHAAX);

Topt}fq — OO0mas npoIoDKUTENbHOCT -oro KBanrta B J-it ToproBeiii neHb mo K-omy
NHcTpyMeHTY (M3MepsieTCsl B CeKYHIIAx);

Tmst}fq — MUHUMaJIbHast (paKTU4ecKasi MPoJOJDKUTENIBHOCTD noiepxkanus HMenonnutenem 1
JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYE€HUN (PAKTUUECKOM MPOJOJIKHUTEIbHOCTU
HOJJCP)KAHUS JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro WMHuctpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Teuenue g-oro KanTa B j-it Toprossiit
JIeHb (M3MepseTCs B CEKYH/1aX);

k
Tsjq

(U3MepsieTcs B CEKYHAAX);

- MPOAOIKHUTENLHOCTD (J-oro KBanrta B j-it ToproBeiit geHb o k-omy MHCTpymeHTY

k.j.q
Fee /i, — CyMMa OUpKEBOro cOOpa U KOMHMCCHOHHOTO BO3HAIPAXKIECHMS 33 KJIMPHHI,

B3uMaeMas ¢ Mcronnurenss 1 mo crenkam, 3aKiIIOYEHHBIM B TeueHue q-oro KmanTa B j-if
Toprossiii geHb 1o k-oMmy HCTpyMEHTY CO CpOKaMu UCTIOJIHEHUS U CTpaiikaMH, yKa3aHHBIMHU
B mnyHKTe 2.2. Hacrosuied IIporpamMmbl, Ha OCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKJIIOUeHHEeM 0e3a/IpeCHbIX WHAWKATUBHBIX 3asBOK), MoJaHHbIX McmomHutenem 1 1o
nopydyeHuto Vcnonnurens 2 U comepxKammx KOA(-bl) pasjiesia perucrpa ydera HO3HIHH,
UCIOJIb3yeMble IIPU BHINOJIHEHUH 00513aTeNbeTB McnonnuTeneil B COOTBETCTBUY C HACTOSIIEH
ITporpamMmMoii Ha OCHOBaHMHM 3aKJIFOYEHHOT0 ¢ buprkeit 1oropopa 06 0kazaHUM yCIyr MapKeT-
Melikepa, NpH YCIOBHH, 4YTO JIaHHBIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3asdBOK ¢
O0ONBIIMMM  HOMEpaMHM, 4YE€M HOMepa COOTBETCTBYIOUIMX BCTPEYHBIX 3asgBOK IIO

cooTBeTcTBYOIIMM [lapHbIM CHENKaM?;

k.j.aq
passive

B3uMaemas ¢ McnomHurtens | mo crienkam, 3aKiIIOUEHHBIM B TeueHHe -oro KBanTa B j-i
Toprossiii nenb no k-omy MHCTpyMeHTY co cpoKaMu HCIIOJIHEHUS U CTpalikaMu, yKa3aHHBIMU
B nyHkTe 2.2. Hactosmied IIporpammbl, Ha OCHOBaHMM Oe3aJpecHBIX 3asiBOK (3a

Fee — cymma OupkeBOoro co6opa M KOMHCCHOHHOTO BO3HArpaXKJACHHUS 3a KIUPHHT,

2 TepMUH ONpE/IENsETCS B COOTBETCTBUHU MPABUJIAMH KJIMPUHTA, yTBEPKAEHHBIMU KITMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



HNCKIHOYCHUEM 663aﬂpeCHLIX NHAWKATUBHBIX 3a;11301<), IIOAaHHBIX Ucnomaurenem 1 mo
nopydeHuto VMcnomuurens 2 W comepkamux KoJ(-bI) paszesia perucrpa ydera MO3UIINMH,
HCIOJIb3YCMBIC ITPU BBINTOJIHCHUN OGHSB.TGJIBCTB HcronauTenel B COOTBETCTBUU C HaCTOHH_[ef/’I
[IporpaMmMoii Ha OCHOBaHUU 3aKIIOUEHHOTO ¢ bupskeli 1oroBopa 00 okazaHUU yCIIYT MapKeT-
MeliKepa, MpU YCIOBUU, YTO JAHHBIC 3asBKU 3aperucTpupoBaHbl B Peectpe 3asBok ¢
MEHBIIMMH HOMEpaMH, 4YeM HOMEepa COOTBETCTBYIOIIMX BCTPEYHBIX 3asgBOK IO
COOTBCTCTBYIOIIIUM HapHBIM CACIIKaM,

e k=1,2, ... nopsaakoBbiii HOMEp COOTBETCTBYIOIIEr0 MHCTpyMEHTa, yKa3aHHOTO B MyHKTE
1 nacrosimeit [Iporpammer;
e j=1,2,... — nopsukoBblii HoMep TOProBoOro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=1,2,... —nopsaakoBslii HoMep KBaHTa, ykazaHHbIi B TyHKTE 2.2. HacTosen [ IporpamMmsi.
®opmyaa Ne2:
Ykjq {[max(O; I, (Tmm]’-fq ; Topt}fq) X (S, —81)+ Sl)] X Lg (Tmst}fq ; Ts]f,‘q)}
K
npu =1
Y j{[max(0; I, (Tmmf, ; Toptfy) X (S — S1) + S1)| x Ly (Tmstf ; Tsf;)}
K
Zk,j K j1
, Te

e Si1—50000 (IlaTbaecat TeicA4) pyonei;
e S;—100 000 (Cto ThIcsY) py6ieii;

K
e Kij,
1 B TCUCHHUC q‘OFO KBaHTa B _]‘ﬁ TOprOBBIﬁ JCHb 065{33.H BBIITOJIHATH YCHOBI/IH HOI[I[ep)KaHI/IH
JBYCTOPOHHUX KOTHPOBOK, MPETYCMOTPEHHBIX B yHKTE 2.2. HacTosmei [Iporpammel.

— KOJIMYECTBO CPOKOB HcnojHeHus 1o k-omy MHcTpymMeHTy, no koropomy Mcnonxutens
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