IIporpamma Nel «Onunon Ha @K na nHegpts BRENT»

l. BapuaHT qus 10roBopoB, 3aKja04YaeMbiX M0 (opMe ABYXCTOPOHHEro J0roBopa 00
OKA3aHNH YCJIYT M0 MOJIEPKAHUIO IIeH HA MPOU3BO/AHbIE (PMHAHCOBbIE HHCTPYMEHTBI

1. MHCTpyMEHTH M X 0003HAYEHUs, B OTHOIICHUH KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyniecTBiIsiTb B COOTBETCTBUH
¢ Hacroswen [IporpaMmmoil noanepxaHue 1ex:

Oo6o3HaueHmne
Haumenosanue NHcTpyMeHTa
NucTpymenTa
k=1 MapsxupyeMblii ONIKroH Ha (bIOYepCHBIN KOHTPAaKT Ha HeTh BRENT

2. YcnoBus BEITIOTHEHUS 0053aTeNbcTB MapKeT-MeiKepa.

2.1. Jlna onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIICAYIOIINE

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakCHMajbHas pasHULA MEXIy JIydlled LEeHOM IpeUIoKEHHUsS Ha
MOKYTKY U JIy4lIel LeHOH MpeI0KEHUS Ha IPOAAXKY 10 TOAAHHBIM
MapkeT-MelikepoMm 3asiBKaM B oTHolleHuu MHcTpymMeHTa. 3HaueHue
Cnpsna ABYCTOPOHHUX KOTHPOBOK OIPEAESETCS BEJIMYMHOM,
UCIIOJIB3YyEeMOM Ui omnpexaeneHuss ueHsl MHcTpymeHTa B
coorBercTBUM co Crnenudukanmeir manHoro WHCTpymeHTa, u
paccuuThiBaeTca 1o (Gopmyne, ykazaHHOM B myHkTe 2.2.1.
Hacrosuen [IporpaMmabl.

Jlyuiias neHa npeaa0KeHus
Ha INOKYIIKY

[IEHa 3asiBKW Ha I[IOKYIIKY, HOJaHHOM Mapker-mMeiikepoM B
oTHouleHuu MHcTpymenTa, 00beM KOTOPOH, ¢ y4eToM 00beMa BCex
HNOJaHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYINKY, LEeHa
KOTOPBIX HE€ HHUIKC LCHBI IIaHHOﬁ 3as1BKH, COCTaBJIACT HEC MCHEC
MHUHHMaJIbHOTO 00beMa 3asiBOK.

JIyuinasg neHa npeaioKeHus
Ha IPOJIaXKy

LIEHAa 3asiBKM Ha IPOJaXxy, NOJAaHHOW MapkeT-MeikepoM B
oTHomeHnHu MHcTpyMeHTa, 00beM KOTOpPOM, ¢ yueToM oObema Bcex
MIOJAAHHBIX 3TUM MapKeT-MeMKepoM 3asBOK Ha IPOJAxy, ILeHa
KOTOPBIX HE BBIIIE LEHBl JAHHOW 3asBKH, COCTABIIIET HE MEHEE
MUHHMMAaJIbHOIO 00beMa 3as1BOK.

KBant

nepuoj BpeMeHu Toproeou ceccuu, B T€HEHHE KOTOporo Mapker-
Meiikep 00s3aH MoAaBaTh 3asBKU, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - nopsakoBelil Homep KBanra). [IpoaomkuTenbHOCT
KBanra (TS) nu3MepsieTcsi B CEKyHIax.

O01mas mpoaOILKUTEIBHOCTD

KganTa (Topt)

BEJIMYMHA, orpeaensemas no Gopmye:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxaoMy Ksanry;

Kstr_put - konuuectBo crpaiikoB WMHcrtpymenta tunma PUT mo
kaxxaoMy KsaHTy.

O01as TpogoIHKUTENLHOCTD
HOJAEPKAHUS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, ONpeenseMasl B CEKyHIax B paMKax ogHoro KBanra kak
CymMMapHass II0 CTpaikaM IPOJOJIKUTEIBHOCTh IOAAEP KAHUS
MapkeT-MelKepoM JBYCTOPOHHMX KOTHPOBOK OTHENBHO IO
KaXJI0My MIHCTpyMEHTY C y4ETOM CpOKa UCIIOJIHEHUS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHcTpyMeHTY

CPOK HCIHOJHEHUS 1O HMHCTpyMeHTy, HauMEHee YIaJEHHbIA OT
ToproBoro nHs, B KOTOPbIA OCYIIECTBISAETCS MOAJIEPKAHUE LIEH 11O




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

Crenyioumii 3a OJIMKanIum

CPOK MCIIOJHEHUS 110
HUucTpyMeHTY

CpOK ucnoJiHeHus o MHCTpyMeHTy, onpenensieMbli o ¢gopmyiie:
i=n+1

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

Tepmunbl, HE onpeneineHHble B HacTtoswmed IIporpamme, HCIONB3YIOTCS B 3HAYCHHUSX,
YCTaHOBJICHHBIX BHyTpeHHUMH AokymeHTamu [TAO MockoBckast bupxka (nanee — bupxa) u HKO
HKII[ (AO), a mpu OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBUM C JCHCTBYIOILUM
3aKkoHoJaTenbcTBOM Poccuiickont denepanuu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3nayenme Crnpsaa JIBYCTOPOHHHX KOTHPOBOK B 00s3aTeiabcTBaXx MapkeT-melkepa
ompenensercs no (opmyie ¢ MOCASAYIOIMIUM OKPYTJICHHEM J0 MHHHMAIBHOTO Iara IEHbBI
HucTpyMeHTa 10 MpaBUly MaTEMaTHUYECKOTO OKPYTIICHUS:

max {a X |Premium(X;_,) — Premium(X; )| X ’Te;‘Z;T; b}, rne

Kosadbdbuumentst
aub

MOCTOSIHHBIC BEJIMYMHBI, OnpeaessieMble st MHCTpyMeHTa B yHKTE
2.2.2. Hacrosuent [TporpamMmabl.

Crpaiix ormmona (X)

cTpaiik IHcTpyMeHTa, rae A — CABUT OT i-Io CTpaiika, 1 — HOPs/AKOBBII
HOMED CTpamka.

Premium (X;)

pacueTtHas 1ieHa MIHCTpyMeHTa, onpeaeneHHas no utoram Bedepueit
KJIMPUHTOBOM Cceccri (OCHOBHOTO KJIMPHUHTA) IS I-TO CTpalKa.

KoanuecTBO aHEN 10
uctonHeHUs (Texp— T)

KOJIMYCCTBO KAJICHAAPHBIX JHEH 10 UCHOIHEHHU I/IHCTPYMGHTa, rac

Texp — nata ucnoaHenust HcTpyMeHTa,

T — nara pacuera Cnpaa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MelKep BBINOIHSIET O00sA3aTENbCTBA TOJBKO IO TEM CpPOKaM HCIOTHEHUS
HNHCcTpyMEHTOB, KOTOphIe yKazaHbl B Tabmnuiie Nel HacTOAIIEro myHKTa:

Taoauma Ne 1

YcnoBus noaaepxkanus B reueHue Ksanra q=1 AByCTOpOHHUX KOTHPOBOK IO
MapskupyeMbIM OMIIMOHAM Ha (brouepcHbIil KOHTPaKT 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 ITPOIOJKUTEIHHOCTH
MPOJIODKUTENLHOCTD TOAIEPIKAHMS
JIBYCTOPOHHUX KOTUPOBOK (TMm) ot

Bpewms oxonuanus Kanra (q

OO0mieii mpogopkuTeIbHOCTH KBaHTa
(Topt)

MuHuMansHas TIPOAODKATEIIBHOCTD




1 CS 75 max {4 X |Premium(X;_;) — Premium(X;,1y)| X Te);p6; T; 0.2} 55%
75 . . Texp -T 0,
2 CS+1 max {4 X |Premlum(Xl-_1) - Premlum(Xi+1))| X 365 0.2} 55%
75 . . Texp -T 0,
3 CS+2 max {4 X |Premlum(Xi,1) - Premlum(Xi+1))| X 365 0.5} 55%
75 . . Texp -T 0,
4 CALL CS+3 max {4 X |Premlum(Xl-_1) - Premlum(Xi+1))| X 365 ; 0.5} 55%
5 CS+4 30 max {4 X |Premium(Xl-_1) - Premium(Xi+1))| X Te};’%; T: 0.15} 55%
6 CS+5 30 max {4 X |Premium(X;_,) — Premium(X;,1y)| x TE?GE T; 0.15} 55% E—fl)\ Ei)‘
do
Towp =T 5
7 CS+6 30 max {4 X |Premium(Xl-_1) - Premium(Xi+1))| X 3p65 ; 0.15} 55% 3 3
60% & &=
8 Cs 75 max {4 X |Premium(X;_,) — Premium(X;41))| x TE’;’JG; T; 0.2} 55% S E
S’
Tpry—T s %
9 Cs-1 75 max {4 X |Premium(X;_,) — Premium(X;41y)| X 3p65 ; 0.2} 55% —
10 CS-2 75 max {4 X |Premium(X;_,) — Premium(X;,1y)| X TE’;;; T; 0.2} 55%
11 PUT CsS-3 75 max {4 X |Premium(X;_;) — Premium(X;41))| x Tex3p6; T; 0.2} 55%
12 CS-4 30 max {4 X |Premium(X,-_1) - Premium(Xi+1))| X TE’;;; T; 0.15} 55%
13 CS-5 30 max {4 X |Premium(Xl-_1) — Premium(Xi+1))| X Tex3p6; T: 0.15} 55%
14 CS-6 30 max {4 X |Premium(X,-_1) - Premium(Xi+1))| X TE’;;; T; 0.15} 55%

2.2.3. bnnxailiiuM ¥ CleayroIUMU 32 HUM CpOKaMu HCIONHEeHUs MHCTpymeHTa mpu3HaroTCs
COOTBETCTBEHHO OJmKailllas M ClEQyIoIlMe 3a HEW JaThl HCHOJHEHUS COOTBETCTBYIOLIETO
HucTpyMeHTa, TPUXOAAIIUECS Ha KKl YeTBepr KaJICHJAPHOTO Mecsia, Kpome 3 (TpeThero)
YeTBepra COOTBETCTBYIOILEIO MecCsIIa.

2.2.4. Ob6s3aHHOCTh MapkeT-Melikepa B TeKyluid OT4eTHBIH MepHoj MOJIEPKUBATh LEHY I10
BceM MHCTpyMeHTaM ¢ OMKaWlImM CpPOKOM HUCIOJMHEHHUs (1=N) mpekpamiaeTcs mo OKOHYaHUH
ToproBoro nHs, MNPEAIIECTBYIOIIErO MOCIEIHEMY [JHIO 3aKJIIOUYEHUS COOTBETCTBYIOLIMX
HuctpymenToB. O0s3aHHOCT, MapkeT-Melikepa B TeKyluii OT4eTHBIN Nepuoj MoaaepKuBaTh
HeHy 10 BceM MHCTpYMEHTaM CO CIEAYIOUIMM 3a OMKaliuM CpOKOM HcmoiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeqHero ToproBoro JHS 3aKJIOYEHHMsS] COOTBETCTBYIOIHX
WMHCTpYMEHTOB ¢ OIMKaHIIUM CPOKOM MCITOJTHEHHUS.

2.3. B Teuenne OtuerHOTro nepuoia Mapker-melikep BiipaBe He Ooiiee 7 (ceMu) pa3 He UCTIONHSATh
B TeueHHe Kaxxaoro q-ro Kesanra xaxjaoro ToproBoro JHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
WuctpymeHTa, ykasaHHble B myHKTe 2.2. Hacrosimed [Iporpammbl B oTHomeHuu k-oro
HNuctpymenTa. B cinywyae HapymeHus B TedeHne OTYETHOIrO INEpUOJA JAHHOIO YCJIOBHS NPU
oka3zaHuu MapkeTt-MmelikepoM yciyr 1o k-omy MHcTpyMeHTy B Teuenue q-oro Kanta Toprosoro
JHS, TaKHE YCIYTd B TedeHHe q-oro KBaHTa B OTHOLIEHMH COOTBETCTBYMOWEro MHcTpymeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. Bo3zHarpaxzaenue MapkeT-mMelkepa.

3.1. Pasmep Bo3HarpaxzaeHuss MapkeT-melikepa 3a BBIIOJIHEHHME MapKeT-MeUKepOM B TE€UEHUE
OTtueTHOrO Neproaa 00s13aTenbCTB MapkeT-Melikepa Ha YCIOBHSIX, TPETyCMOTPEHHBIX ITyHKTaMH
1-2 nacrosimeit [Iporpammel, ¢ cobmrogeHrem myHkTa 2.3. HacTosmei [Iporpammel, paBeH cymme
BO3HArpaXKeHuH, omnpeaenseMbix no ¢opmynaM Nel-2 B OTHOLIEHHH KaXKJOW TPYIIBI KOJOB
paszjenia perucrpa ydera MO3MLUN, HCIOJNBb3YEMbIX NMPHU BBITOJHEHUU 00s3aTesbcTB Mapker-




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

®opmyaa Nel:
0.25 X Xy 4{Fee Z'cjt'?ve x (I, (Tmm}fq ; TOpt;fq) +1) X L, (Tmst}fq ; TSJl,(q)}
npu =1

0.25 X Y {Fee ’;‘Cjt‘}ve X (I (Tmm/,; Topts,) + 1) x Ly (Tmstfy ; Tsf )}

, TIe

e [,1IpUHHUMAET CIEAYIOLIEE 3HAYCHHUS:

( Tmm}‘q
1, ecnu ——==85%
Topt;,
Tmm]'-fq 700 >
I, (Tmmjy ;T optjy) = 3 (Topt}‘q ~ 70%) Tmmf,
: , ecau 70% < ——— < 85%
(85% — 70%) ° = Toptf, °
\ —1, uHayve
° Tmm]’-fq— OO0mast mpoIOIKUTENFHOCTh TOoA/IepKaHusT MapkeT-MeHKepoM JIBYCTOPOHHUX

KOTHPOBOK B TeueHne q-oro Kpanta B j-ii Toproseii nenp mo k-omy HHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);

o Topt}fq — OO6mass npoIO/DKUTEIBHOCT (-oro KBanTta B j-if ToproBeiii neHb mo K-omy
WNucTpymMeHTy (M3MepsieTcs B CeKyHIax);

. Tmst}fq— MUHUMaNbHAsE (aKTUYecKass MPOJOJDKUTENILHOCTh MoJepkaHus Mapker-

MEHKEepOM JIByCTOPOHHUX KOTUPOBOK M3 BCEX 3HAUEHUH (aKTUUECKOHU MPOIAOKUTENTEHOCTH
HOJJICpKAaHUSL JIBYCTOPOHHUX KOTHPOBOK IO KakAOMy cTpaiiky K-oro WHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. HacTtosieit [Iporpammel, B TeueHue (-oro Keanra B j-it Toprosaiit
JIeHb (U3MepSAETCs B CEKyH/Iax);

o Ts}fq - MPOJOJKUTENLHOCTD (-oro KBanrta B j-it ToproBelit neHb nmo k-omy MHCTpymMeHTY

(U3MepsieTcs B CEKYHAAX);

k.j.a
e Fee /., — CyMMa OMPXKEBOro cOOpa M KOMHCCHOHHOTO BO3HArpaKICHHUs 3a KJIMPUHT,

B3UMaeMas ¢ MapkeTr-meiikepa 1o caenkaM, 3aKJIIOUYeHHbIM B TeueHue q-oro Ksanrta B j-ii
Toprossiii geHb 1o k-omy HCTpyMEHTY CO CpOKaMu UCTIOIHEHUS U CTpaiikaMu, yKa3aHHBIMU
B mnyHkre 2.2. Hactosuledl IIporpaMmbl, Ha OCHOBaHMM O€3aJpecHBIX 3asBOK (3a
UCKITIOUeHHeM Oe3aJipeCHbIX HMHIUKAaTHBHBIX 3asBOK), MOJaHHBIX MapkeT-MeiikepoM u
coJiepKalux Koj(-bl) pa3zesia perucrpa y4yeTa Mo3ulnid, UCIOIb3yeMble NPU BBIMOJIHEHUN
o0s13aTenbcTB MapkeT-Melikepa B COOTBETCTBHM ¢ HacTosAulei [Iporpammoii Ha ocHOBaHUU
3aKIIIOYEHHOTr0 ¢ bupikelt 1oroopa 06 0ka3aHUM yCIIyT MapKeT-MelKepa, IpU YCIOBUH, YTO
JTaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3as1BOK ¢ OONBIIMMHE HOMEpAaMH, YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHEIX 3agBOK MO COOTBETCTBYIOIMM ITapHEIM cienkam?,;

e k=1,2, ... — nopsaakoBblil HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHOTO B IIYHKTE
1 macrosmei [Iporpammer;

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



e j=1,2,... — nopsakoBsiii HOMep TOProBoOro JHs COOTBETCTBYIOIIETO MECSIIa,;

Tmst¥
o Ly(Tmstl,;Tsk,) = Ly(Tmst, ; Tsk,) = L(Tmstl, ; Tsk,) = | 60 —pgp == 55%
0, uHaue

e (=1,2,... —nopsaakosbiii Homep KBaHTa, yka3aHHbIl B MyHKTe 2.2. HacTosel [IporpaMmsl.
@opmyJia Ne2:
Ykjq {[max (0;1, (Tmm]’-fq ; Topt}fq) X (S, —851)+ Sl)] X L (Tmst}fq ; Ts}fq)}

YriaK Jg
npu =1
Zk,j{[max (0; Il(Tmm]’-"1 ; Topt}fl) X (83— Sy) + S1)] x Ll(Tmst}f1 ; Ts}fl)}

Yiei K 'y
, T

e Si1—75000 (Cembaecar narTh ThicAY) pyOnei;

e S;—150 000 (Cto nmaThaecsT Thicsu) pyOeii;

e K ]’-‘_q— KOJINYECTBO CPOKOB HCHONHEHus no k-omy MuHcTpymeHnty, mo xoropomy Mapker-
Melikep B TedeHue g-oro Ksanta B j-ii ToproBelii neHb 0053aH BBITOJHSTH YCIOBHUS
NOAJEPKAHUSA JABYCTOPOHHMX KOTHMPOBOK, IIPEIYCMOTPEHHBIX B IIyHKTE 2.2. HACTOSIIEH
IIporpammsel. IIpu onpenenenun kommyecTBa TOProBbIX JTHEW COOTBETCTBYIOIIETO MECSALA,
TaKXe YYUThIBatOTCAd TOpProBble JHHU, B KOTOPbIE MOJHOCTHIO JMOO YAaCTMYHO TOPTH ObLIN
IIPUOCTAHOBIICHBI.



Il. BapuaHT 1Jisi I0TOBOPOB, 3aKJIK4YaeMbIX MO (opme TPEeXCTOPOHHEro A0roBopa 00
O0KAa3aHUM YCJIYT MO0 MOJIeP:KAaHNI0 lleH HA MPON3BO/AHbIe (PMHAHCOBbIE HHCTPYMEHTbI

1. MaCTpyMEHTBI U WX 00O03HAYEHUS, B OTHOIIECHUU KOTOPHIX McmomHuTenn o0si3aHbl B XOJE
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoil noanep:xaHue UeH:

O6o3HaueHue
HaumenoBanue NUHcTpyMeHTa
HNHucrpymenta
k=1 MapskupyeMblii onroH Ha GbproYepcHbId KOHTpakT Ha HepTh BRENT

2. YcioBUS BBITOJIHEHNA 00513aTelIbCTB VICIIOTHUTENEN.

2.1. Ans ompeneneHus mapaMeTpoB 00s3aTeNbCTB VIcIomHUTENeH MCHONB3YIOTCS CIEAYIONINe

IIOHATHA:

CHDBI[ JABYCTOPOHHHUX KOTHPOBOK

MaKCUMaJIbHasl pa3HUIA MEXAY JIYYIIEeH [IEHOW IIPEIIIOKECHUS
Ha IOKYIIKY U Jy4YIlIeld LEHOW NPEeMIOKEHU Ha MPOJaxy II0
nofaHHeiM  Mcnonnurenem 1 3agBkaM B OTHOUIEHHUH
WuctpymenTa. 3Hadyenue Crpszna ABYCTOPOHHUX KOTHPOBOK
OIPENENACTCS BEINYUHOM, UCIOIB3YEMON I OIPENEIICHUS
ueHsl MHcTpymMeHTa B cooTBeTcTBUM co Creundukanueit
JaHHOTO MHCTpyMeHTa, W paccuuThiBaeTcs 1o (opmyie,
yka3zaHHoOM B myHKTe 2.2.1. HacTosinel [Iporpammel.

JIyuinas 1ieHa npeioKeHus Ha
HOKYTKY

LleHa 3asiBKM Ha NOKYNKy, nojnaHHol Mcnomnutenem 1 B
otHowmeHnu HCTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM o0beMa
BCEX NOJAHHBIX 3TUM McnonmHuteneM 1 3asiBOK Ha MOKYIKY,
LIeHa KOTOPBIX HE HU)KE LICHBI IaHHOM 3asBKH, COCTABIIET HE
MEHEee MMHUMAaJIbHOTO 00beMa 3as1BOK.

Jlyuiias nieHa npeaaoKeHus Ha
poaaxy

LIEHa 3asiBKM Ha MpoJaxy, nojgaHHoil Mcmomnurtenem 1 B
otHomeHnn MHCTpyMeHTa, 00BeM KOTOPOH, C yaeToM o0beMa
BCEX MOJAHHBIX 3TUM McronHutenem 1 3asBOK Ha NMPOJAXYy,
[OCHA KOTOPLIX HC BBIIIC IICHBI I[aHHOfI 3as1BKH, COCTAaBJISICT 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).
[TpogomkutenpHocTh KBanTa (TS) n3MepsieTcs B CeKyH/Iax.

O6H_[a${ POJIOJKATEILHOCTh KBaHTa

(Topt)

BEJIMYMHA, OIpeesiemMas 1o Gpopmyie:

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

Kstr_call - komruectBo crpaiikoB MucTpymenTa tiumna CALL
1o kaxxaomy Ksanry;

Kstr_put - konuyectBo crpaiikoB Uuctpymenta tuna PUT no
kaxxaoMy KsaHTy.

O01as IpoaOIKUTENLHOCTD
OJJIEPKAHUS ABYCTOPOHHUX
koTupoBOK (Tmm)

BEIIMYMHA, OlpefensgemMas B CEKYHIaxXx B paMKaX OJHOIO
KBaHTa Kak cymmapHas IO CTpailKaM IIPOJOJIKATEIBHOCTh
noxaaepkanus Mcnosnnurenem 1 IBYCTOPOHHMX KOTHPOBOK
OTAENBHO MO0 KaxaomMy HMHCTpyMeHTy ¢ yd4eToM cpoka
UCIIOJIHCHUSL.

bavkaiiuii cpoK HCIOJHEHUS T10
HNHCcTpyMeHTY

CPOK HCTOJHEHHS 110 IHCTpYMEHTY, HauMeHee yAaleHHbIH OT
ToproBoro /Hs, B KOTOPBIH OCYIIECTBISETCS MMOICPKAaHHE
IIeH 10 JaHHOMY MHCTpyMeHTy, 0003HauaeMblid Kak i=n (rme
n=1, 2, ... — MOPSAKOBBI HOMEpP CPOKa UCIIOJIHEHHUS 110
HUHCcTpyMeHTY).




Caenyromuii 3a OnKalImmM Cpok CPOK UCHOJIHEHHU 110 HCTpYMEHTY, OIpeneIsieMbli 110
ycnonHeHus 1o MHCTpyMeHTy bopmyie: i=n+l

OTUeTHBIN IEPUOJT KaJICHAAPHBIN MeCsL]

TepMunbl, He omnpeneneHHble B Hacrosmeid I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxa) u HKO
HKI] (AO), a mpu OTCYyTCTBUHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JECHCTBYIOIIUM
3aKoHoAarenbecTBOM Pocculickoit denepanun.

2.2.  Ilapamerpsl o0s3atenbeTB McnomHuTenei.

2.2.1. 3nauyenne Cnpsaa JIBYCTOPOHHUX KOTUPOBOK B oOs3arenscTBax Wcemomnurens 1
ompenensercss Mo (GopMmylsie ¢ TOCICIYIONUM OKPYIJICHHEM JI0 MHHUMAJIBHOTO IIara IEHBI
WHucTpyMeHTa 110 MpaBUITy MATEMATHYECKOTO OKPYTIICHUS:

Texp—T
365

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

Koaddumments MOCTOSTHHBIC BEJIMYUHBI, OnpeiessieMble it IHCTpyMeHTa B MyHKTE
aub 2.2.2. nacrosiuei [IporpamMmsl.

ctpaiik MHCTpyMeHTa, rie A — CABHT OT i-TO CTpaiika, 1 — MOPSAKOBBIY

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

. pacuetHas ueHa MHcTtpymeHnTa, onpeneneHHas no uroram Beuepueit
Premium (X; KJIMPHUHTOBOW ceccru (OCHOBHOTO KJIMPHUHTA) IS i-TO CTpaiKa.

KOJIMYECTBO KaJleHJapHBIX JHEi 10 ucroiHenus MHCTpyMenTa, rie
KonnyecTBO gHEH JIO
ucnonaeHus (Texp— T)

Texp — nata ucnonnenust MucTpymenTa,

T — nata pacuera Crpas1a AByXCTOPOHHUX KOTHPOBOK.

2.2.2. HcnosHuTenu BBINOJHAIOT 00s3aTelbCTBA TOJBKO IO TEM CPOKaM HCHOJIHEHHUS
HNHucTpyMEeHTOB, KOTOphIe yKa3aHbl B Tabmnuie Nel HacTosIero myHkra:

Tao6anma Ne 1

VYcnosus noanepxkanus B reueHue Kpanra q=1 AByCTOPOHHUX KOTUPOBOK IO
MapyxupyeMbIM ONMIIHOHAaM Ha (QbIOYepCHBI KOHTPaKT Ha HepTh BRENT k=1

¢ OJMYKaNUIITUM CPOKOM MCTIOTHEHUS

:1)

Crpaa AByCTOpOHHEH
KOTHPOBKH

(Spread )

z
Tun NuCcTpy™meHTa
(type)
Crpaiiku aCTpyMeHTa
(str)

MuHuMaIbHEI 00BEM 3aIBOK
(u3MepsieTcss B KOHTPAKTaX)
MuHUMaIbHAS TPOIODKUTEILHOCTh
TTOIAePIKAHUS TBY CTOPOHHUX
KOTHPOBOK OT MPOJI0DKUTEIBHOCTH
Ksanra (TS)
MunumanbHas OOriast
MIPOAOJDKUTEIBHOCTD TOICPIKAHHS
JIBYCTOPOHHUX KOTUPOBOK (Tmm) ot
(Topt)

Bpewms nauana KBanra —

Bpewms oxonuyanns KsanTa (Q

Oo6meit mpomopkuTeapHOCTH KBaHTa

Toxp =T
1 CS 75 max {4 X |Premium(X;_,) — Premium(X;.1y)| X e’;p65 ; 0.15) 55%

CALL 60%

2 CS+1 75 max {4 X |Premium(X;_;) — Premium(X;,1y)| X Tex;;; T; 0.15}] 55%

10:00 MCK

(UTC+3) -
18:50 MCK
(UTC+3)

~




3 CS+2 75 max {4 x |Premium(X;_,) — Premium(XHl))| X Tex3p6; T; 0.2} 55%
4 CS+3 75 max {4 X |Premium(X;_,) — Premium(X;.1y)| X Tex3p6; T; 0.2} 55%
30 . . Texp -T 0,
5 CS+4 max {4 X |PremLum(Xi,1) - Premlum(Xi+1))| X 365 0.15}] 55%
30 . . Texp -T 0,
6 CS+5 max {4 X |Premium (X;_;) — Premium(X;,1))| x 365 0.15}] 55%
30 ' ] Toxp — T
7 CS+6 max {4 X |PremLum(Xl-_1) - Premlum(Xi+1))| X 3p65 ; 0.15} 55%
8 CS 75 max {4 X |Premium(X;_,) — Premium(X;.1y)| X Tex3p6; T; 0.2} 55%
9 Cs-1 75 max {4 X |Premium(Xl-_1) - Premium(Xi+1))| X Te’;;; T: 0.2} 55%
10 CS-2 75 | max {4 x |Premium(X;_;) — Premium(X;41y)| x T"”;"6; T; 0.2} 55%
11 PUT CS-3 75 max {4 X |Premium(Xl-_1) - Premium(Xi+1))| X Te’;;; T: 0.2} 55%
30 . . Texp -T 0,
12 CS-4 max {4 X |Premium(X;_,) — Premium(X;.1y)| X 26 0.15) 55%
30 . ] Toxp — T
13 CS-5 max {4 X |Premlum(Xl-_1) - Premlum(Xi+1))| X ;65 ; 0.15} 55%
14 CS-6 30 max {4 X |Premium(X,-_1) - Premium(Xi+1))| X Tex;;; T; 0.15}] 55%

2.2.3. bimxailliuM U CleIyIOIMMH 32 HUM CPOKaMU HCHOJIHeHUs] VHCTpyMeHTa mpu3HaIoTCs
COOTBETCTBEHHO OuimKailas M ciefyrolye 3a Hed JaThl MCIOJHEHHUS COOTBETCTBYIOIIEIO
WNuctpymenTa, npuxoasiiyMecs Ha KaK/Ibli 4eTBEpr KaJeHIapHOro Mecsia, kpoMme 3 (TpeThero)
YyeTBepra COOTBETCTBYIOLIETO MECSIIA.

2.2.4. O6s3anHO0CTh McnonuuTeneii B Tekyuii OTYeTHBIN MepHO/] MOAEPKUBATh 1IEHY 10 BCEM
WucTpyMeHTaM ¢ ONMOKAMIIAM CPOKOM HCIIOJNIHEHUs (1=n) TMpeKpamiaercs IO OKOHYAHUHU
ToproBoro mAHs, NPEALIECTBYIOIIETO TOCIEIHEMY JHIO 3aKJIIOUYEHUS COOTBETCTBYIOIIMX
HNuctpymenToB. O6s3anHOCTs Vcnonauteneir B Tekyumii OTYETHBI NEpUOJ MOAICPKHUBATH
1eHy 1o BceM MHCTpyMeHTaM co CIeQyIIIUM 3a OMMmKalliuM CpoKoM HcmoiHeHus (i=n+1)
BO3HHMKAET, HAuMWHAs C TocieaHero ToproBoro [HsA 3aKIIOYEHUS COOTBETCTBYIOIIHUX
WHCTpyMEHTOB ¢ OIMXKANIIUM CPOKOM UCTIOTHEHHMS.

2.3. B teuenne OtueTHoro nepuosa McmonHuTenu BripaBe He 6osee 7 (ceMu) pa3 He UCTIONHATh
B TeueHHe Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro JHs 00s3aTeNbCTBA B OTHOIIEHUHU K-0ro
WuHcTpyMeHTa, yka3aHHble B myHKTe 2.2. Hacrosmied [IporpamMbel B oTHOmieHWH K-oro
HNuctpymenTa. B cinywyae HapymeHus B TedeHne OTYETHOIrO INEpUOJA JAHHOIO YCIOBHS NPU
oka3zanuu Mcnomanurensmu ycnyr no k-omy MHcTpymeHnTy B Teuenue q-oro Ksanra Toprosoro
JHS, TaKHE YCIYTH B TedeHHe q-oro KBaHTa B OTHOIIEHMH COOTBETCTBYMOLIEro MHCcTpymeHTa
CUUTAIOTCS HE OKa3aHHBIMM.

3. Bo3zHarpaxzaenue VcnomHuTenen.

3.1. Pasmep BosHarpaxaeHusi VcnonHutenel 3a BhIMoOJHEHWE VICTIOMHUTENSIMH B TEUCHHUE
OtuetHOTO NIeproa 00s13aTenbCTB VcronHuTeNel Ha YCIOBHSIX, TPETyCMOTPEHHBIX TyHKTaMH 1 -
2 Hacrosmieit [Iporpammel, ¢ cobmonenneM myHkTa 2.3. Hactosmed [IporpaMmel, paBeH cymme
BO3HArpa)xJACHUM, ompeaensieMbix mo (opmymnam Nel-2 B OTHONIEHWH Ka)JOH TPYIIBI KOJIOB
paszzena perucTtpa yudera TO3WIMH, WCIOJb3YeMbIX TIPH  BBIMOJHEHUU  00s3aTEILCTB
Wcnonuuteneir B coOTBETCTBUU ¢ HacTtosimiel [IporpaMMoii Ha OCHOBaHWMHU 3aKIOUYEHHOTO C
bupkeit noroBopa 06 okazaHWU yCIIyT MapKeT-MeHKepa:

®opmya Nel:




0.25 X X jaiFee 29 x (1,(Tmmk, ; Topt* ) + 1) x Ly (Tmst, ; Tsk,)}

active 7,9 ;
mpu =1
0.25 x ¥y j{Fee X700 x (I (Tmmk, ; Toptk,) + 1) x Ly (Tmstf, ; Tsk,)}

, TIe

e [,mpUHHUMAET clie[yIolllee 3HAYCHUS:

Tm ]l‘q
1, ecnu ——==85%
Toptj_q
) ) Tmm]’fq 70% ’
11 (Tmmj_l : T 0ptj,1) =3 (TOPt}(q 0) 70% Tmm}cq 85%
, ) <—<L
\ ®5% —70%) | TS Toptfy <
—1, uHave

. Tmmj’-‘q — OOmias mpoJOHKUTENBHOCTh Mojanep:kanus Mcmonnurtenem 1 ABYCTOpOHHHUX

KOTHPOBOK B TeueHne q-oro Ksanta B j-ii ToproBeii nenp mo k-omy HHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);

. Topt}fq — OO0mas npoaouKUTENbHOCT -oro KBanrta B j-ii ToproBwii neHb 1o K-omy
NHcTpyMeHTY (M3MepsieTcsl B CeKYHIax);

L] Tms t}(q — MHMHHUMaJIbHAasA (I)aKTI/I‘{eCKaH IPOAOJKHUTCIIbHOCTD ITOAJACPIKAHHA HUcnonaurenem 1

JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYE€HUH (PAKTUUECKOM MPOJOJIKHUTEIbHOCTU
HOJJCP)KAHUSL JIBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky k-oro MHucrpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosiei [Iporpammel, B Tedenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MEpAETCS B CEKyH/Iax);

K P o
o Tsj, - IPOJOIKUTENBHOCTL §-oro KBanta B j-if Toproseiii nenb no k-omy UHCTpymeHTy

(u3mepsieTcs B CEKyHAAX);

k.j.aq
L4 Fee active — CyMMa 6I/Ip)KeBOl"O c60pa U KOMHCCHUOHHOI'O BO3HArpaXJAC€HUs 3a KIMUPHHT,

B3uMaemas ¢ Vcnonaaurens 1 mo chenkam, 3aKkiIOYEHHBIM B TedeHHe q-oro KBaHTa B j-it
Toproselii nenb no k-omy HCTpyMEHTY co cpokaMu HCIIOJIHEHUS U CTpaikaMy, yKa3aHHBIMU
B nyHkTe 2.2. Hactosmed [Iporpammbl, Ha OCHOBaHMH O0€33JpPECHBIX 3asBOK (3a
UCKJIIOUEHHEM Oe3a/peCHbIX HMHJIMKATUBHBIX 3asBOK), MojaHHbIXx Mcnomnurenem 1 mo
nopy4yeHuto McnomHurtens 2 U cofepiKalmux Koj(-bl) pasjiesia perucrpa ydera HO3MINH,
HCIIOJIb3YEMbIE ITPU BBINOJIHEHUH 00513aTenbCTB McnomHuTeneil B COOTBETCTBUU C HACTOSIIIIEN
[TporpammMoii Ha OCHOBaHMH 3aKJIIOYEHHOTO ¢ bupskeit 1oroBopa 06 0ka3aHUM yCIyT MapKeT-
MEHKepa, MpU YCIOBHUH, YTO JAHHBIE 3asBKM 3aperUCTpUpOBaHbl B Peectpe 3adBOK C
OONBIIMMHM  HOMEpaMH, 4YeM HOMepa COOTBETCTBYIOLIMX BCTPEYHBIX 3asgBOK IO
cOOTBeTCTBYIOMIM [TapHBIM cenkam?;

e k=1,2, ... — nopsankoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHOTO B YHKTE
1 macrosmei [Iporpammer;

e j=1,2,... — nopsaxoBsiii HOMep TOProBoOro JHs COOTBETCTBYIOIIETO MECSIIa,;

2 TepMUH ONpe/ENseTcs B COOTBETCTBUM MPABUJIAMU KJIMPUHTA, YTBEPKAEHHBIMU KIIMPHHIOBBIM IEHTPOM U
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



k
Tmst ja

o Lo(Tmstfy;Tsfy) = L(Tmstf;Tsfy) = 1,ecin Tk, = 55% ;
0, uHaue

e (=1,2,... —nopankosblii HoMep KBaHTa, yka3aHHbIN B yHKTE 2.2. HacTosen [IporpaMmsl.
®opmy.ia Ne2:
Yk jq {{max (0; I,(TmmF, ; Toptk ) x (S, — S;) + S1)] x Lo(Tmstf,; Tsf,)}

YkjaK ]’fq
npu =1
Yk lmax (0; I, (Tmmf, ; Toptf,) X (S, — S1) + S1)| % Ly (Tmstfy ; Tsf, )}

ZriK
, TIE

e S1— 75000 (Cembaecar nsTh ThICSAY) pyOIIeif;

e S;—150 000 (Cro narbaecst Toicsy) pyobueii;
e K ]’-‘_q— KOJIMUECTBO CPOKOB ucnojHeHus no k-omy MHcTpyMeHnTy, no koropomy McnonHurens
1 B teuenue q-oro KBanta B j-if ToproBelii AeHb 0053aH BBINOJHATH YCIOBUS HOJAEPIKAHUS
JIBYCTOPOHHUX KOTHUPOBOK, IPEIyCMOTPEHHbIX B NyHKTe 2.2. Hacrosuied [Iporpammsl. Ilpu
OINpEACIICHUN KOJIU4YeCTBAa TOProBBIX JHEH COOTBETCTBYIOIIEIO MECALA, TAK)KE YUYUTHIBAIOTCS

TOpFOBI)Ie AHH, B KOTOPLIC ITOJIHOCTBIO 1100 YacTUYHO TOpru ObLIU IMPUOCTAaHOBJICHBI.
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