IIporpamma Nel «Onunon Ha @K na nHegpts BRENT»

1. MHCTpYyMEHTHI M WX 00O3HAYEHUs, B OTHOIICHUU KOTOPHIX Mapker-Melkep 00s3aH B XOJIe
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyIiecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoil noaaepxaHue rex:

O6o3HaueHue
HaunmenoBanue MHCTpyMeEHTa
HNHcTpymenTa
k=1 MapxupyeMslii OIKoH Ha (PbrouepcHblil KOHTpakT Ha HehTh BRENT

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapameTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CISAYIOIINE

IIOHATHA:

Crpda IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HUIA MEXIy JIy4dlled LEHOM IpeUIOKEHUs Ha
MOKYTIKY U JIy4lIE€H HEHOW IIPEJIOKEHUS Ha IPOAAXKY 10 ITOAAHHBIM
MapxkeT-MelikepoMm 3asiBKaM B oTHoIIeHuu MHcTpymMeHTa. 3HaueHue
Cnpsna  ABYCTOPOHHUX KOTHPOBOK OIPENEIAETCS BEJINYMHOM,
UCIIONIB3YEMOM Il ompeneneHuss LeHsl MHcTpymeHTa B
coorBercTBUM co Crnenuduxanueit panHoro WHCTpymeHTa, u
paccuuThiBaeTcs 1o (opmyne, YykazaHHOW B myHKTe 2.2.1.
HacTosen [IporpaMmel.

JIyuinasg neHa npeaioKeHus
Ha MOKYIIKY

LIEHa 3asABKM Ha IIOKYIKY, IIOJaHHOM Mapker-MeiikepoM B
oTHoweHnu MHcTpyMeHTa, 00beM KOTOpPOM, ¢ yueToM oObema Bcex
MOJIaHHBIX 3TUM MapkeT-MelKkepoM 3asBOK Ha IOKYIIKY, L€Ha
KOTOpBIX HE HW)KE LIEHbl JIaHHOM 3asBKH, COCTABJIIET HE MEHEE
MUHHMAaJIBHOTO 00beMa 3asiBOK.

Jlyuiias neHa opeaa0KeHus
Ha IpOJaxKy

LIEHa 3asBKM Ha MpoJaxy, IojaHHOW Mapker-MelikepoM B
oTHomeHnH MHCTpyMeHTa, 00beM KOTOPOM, C y4eTOM 00bemMa BCex
HNOJaHHBIX 3THUM MapkeT-MefkepoM 3asBOK Ha MpOAaxy, LeHa
KOTOpBIX HE BBIIIE LIEHbl JAHHOW 3asBKU, COCTAaBJISIET HE MEHEe
MHUHHMAaJIBHOTO 00beMa 3asiBOK.

KBant

nepuoJi BpeMeHu ToproBoi ceccuu, B Te€UeHHE KOTOporo Mapker-
MelKep 00s513aH 1MoaBaTh 3asiBKH, 0003HaYaeMblid Kak =1, 2, ...
(rme 1, 2, ... - mopsankoBeIii Homep KBanTa). [IpogomkurenbHOCT
KBanra (TS) nu3MepsieTcsi B CEKyHIax.

O6H_[a${ OPpOAOIKUTCIBbHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyiie:

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

Kstr_call - xommuectBo ctpaiikoB MucTpymenTa tuma CALL mo
kaxomy KBanry;

Kstr_put - komuyectBo crpaiikoB WHctpymenta tunma PUT mo
kaxxomy KBanry.

O01as IpoaOIKUTENLHOCTD
MOJJIEPKAHUSA ABYCTOPOHHUX
kKoTupoBOK (Tmm)

BEJIMYMHA, OTlpeieNsieMasl B CeKyHJaX B paMkax ojHoro KBaHTa kak
CyMMapHasi IO CTpailkaM MpOJOJIKUTENBHOCTh MOAJIEpPKaHUs
MapkeT-MeliKepoM JABYCTOPOHHUX KOTHPOBOK OTJIENBHO IO
KaK7A0My VMIHCTpYMEHTY ¢ y4eTOM CpOKa MCIIOIHEHHUS.

bnvxanmii cpok
HUCIIOJHEHUS 110
HNuctpymeHT

CPOK HCIOJHEHHs] M0 WHCTpyMEHTy, HauMeHee YIaJCHHBIH OT
ToproBoro 1Hs, B KOTOPBIH OCYIIECTBISETCS MOACPKAaHUE LIEH IO
nanHoMy MHcTpyMeHTy, 0o003HavaeMsblii kak i=n (roe n=1, 2, ... —
TOPSIIKOBBI HOMEp CpoKa McnoidHeHus mo MHcTpyMeHTy).




Caenyromuii 3a OmmKaliiuM | CpoK HCIIoHEHU 1o IHCTpyMeHTY, onpeenseMblii o ¢popmyie:
CPOK VICHIOJIHEHHS 110 i=n+l

HNHCcTpyMeHTY

OTYEeTHRIN IEPUOTT KaJICHAApPHBIN MecsI]

TepMunbl, He omnpeneneHHble B Hacrosmeld I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckast bupxa (nanee — bupxka) u HKO
HKI] (AO), a mpu OTCYyTCTBUHM TAaKOBBIX TEPMHHOB — B COOTBETCTBHU C JECHCTBYIOIIUM
3aKoHoAarenbCcTBOM Pocculickoit denepanuu.

2.2. ITapameTpsbl 00s3aTeNnbCTB MapkeT-Melkepa.

2.2.1. 3nayenune Cnpsaa JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax MapkeTr-Mmeiikepa
onpenensercs no (opmyje € IMOCISAYIOIIUM OKPYIJIEHHEM A0 MHHHUMAJIBHOIO IIara IEeHbI
WNHcTpyMeHTa 110 IpaBUIly MaTEMaTUUECKOI0 OKPYTJICHUS:

. . Toxp—T
max {a X |Premium(X;_,) — Premium(X; )| X 6;25 ; b}, TIIe
KosddurimenTsr MOCTOSIHHBIE BEJIMUMHBI, ONIpeIeNsseMble Ui IHCTpyMeHTa B ITyHKTE

aub 2.2.2. nacrosiuei [IporpaMmsbl.

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

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

. pacuetHas ueHa MHcTpymeHnTa, onpeneneHHas no uroram Beuepreit
Premium (X; KJIMPUHTOBOW ceccru (OCHOBHOTO KIMPHHTA) IS i-TO CTpaiKa.

KOJIMYECTBO KAJICHIAPHBIX THEN 10 ucnoiaHeHus: Mucrpymenra, rie
KoanuecTBO aHEN 1O
ucronHeHus (Texp— T)

Texp — nata ucnonsenust MHcTpyMeHTa,

T — nata pacuera Cripas1a AByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-Meiikep BBINOJHSAET 00s3aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJHEHUS
HNHcTpyMEeHTOB, KOTOphIe yKa3zaHbl B Tabnuiie Nel HacTosIIero myHKra:

Tao6anma Ne 1

YcnoBus nonaepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTMPOBOK IO
MapxupyeMbIM OMIHOHaM Ha (QbIOYepCHBIN KOHTPAKT Ha HepTh BRENT k=1
¢ OMMKANIITIM CPOKOM MCIIOJTHCHUS
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1 CS 75 max {2 X |Premium(X;_y) — Premium(X;, 1))| X 9’;”6 = 02) 55% % = %
+
CALL 7 60% o O g
5 Texp_T 0, OI—L{'
2 CS+1 max {2 X |Premium(X;_;) — Premium(Xi+1))| X 365 0.2} 55% = =2 o

N



75 _
3 CS+2 max {2 X |Premium(X;_;) — Premium(Xi+1))| X Tex3p65 T; 0.2} 55%
75 . . Texp -T 0,
4 CS+3 max {2 X |Premlum(Xl-_1) - Premlum(Xi+1))| X 365 0.2} 55%
5 CS+4 30 max {2 X |Premium(Xl-,1) - Premium(Xi+1))| X TE?GE T; 0.15} 55%
6 CS+5 30 max {2 X |Premium(X;_,) — Premium(X;41y)| X Te};’%; T: 0.15} 55%
7 CS+6 30 max {2 X |Premium(Xl-_1) - Premium(Xi+1))| X Te};’%; T: 0.15} 55%
. . Texp -T 0,
8 CS 75 max {2 X |Premium(X;_;) — Premlum(Xi+1))| X 365 0.2} 55%
9 Cs-1 75 max {2 X |Premium(X;_,) — Premium(X;41y)| X %; 0.2} 55%
10 Cs-2 75 max {2 X |Premium(X;_,) — Premium(X;41))| x TE’;’JG; T; 0.2} 55%
11 PUT CS-3 75 max {2 X |Premium(X;_,) — Premium(X;41y)| X Te};’%; T: 0.2} 55%
12 CS-4 30 max {2 X |Premium(X,-_1) - Premium(Xi+1))| X TE’;;; T; 0.15} 55%
13 CS-5 30 max {2 X |Premium(Xl-_1) — Premium(Xi+1))| X Tex3p6; T: 0.15} 55%
14 CS-6 30 max {2 X |Premium(X,-_1) - Premium(Xi+1))| X TE’;;; T; 0.15} 55%

2.2.3. brmxaiiiM ¥ CIeIYIOIIMMH 32 HUM CPOKaMHU HCIIONHEHUsS MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO OJIMKaiIiasi W CIEAYINMe 3a HEH JaThl UCIOJIHEHHUS COOTBETCTBYIOIIETO
NucTtpymenTa, npuxoasiyecs Ha KaKIbI 4eTBEpr KaJeHJapHOro Mecsa, KpoMme 3 (TpeThero)
YeTBEpra COOTBETCTBYIOLIETO MECHIIA.

2.2.4. O6sa3anHOCT, Mapker-meiikepa B Tekymuid OTUeTHBIA NEepruoa MOAACPKUBATH LIEHY IO
BceM MHCTpyMeHTaM ¢ OMmKalIImM CpPOKOM HUCHOJHEHHUs (1=N) mpeKpaiiaeTcs mo OKOHYaHUH
ToproBoro naHs, NIPEAIIECTBYIOIIErO MOCIEOHEMY [JHIO 3aKJIIOYEHUS COOTBETCTBYIOLIMX
WuctpymenToB. O0s3aHHOCT, MapkeT-Melikepa B TeKyluii OTUeTHBIN Neproj MoAIepKUBaTh
HeHy 10 BceM MHCTpYMEHTaM CO CIEAYIOUIMM 3a OMKalIiuM CpOKOM HcmoiHeHus (i=n+1)
BO3HMKAET, HayMHas C [OcJeqHero ToproBoro JHSA 3aKIOYEHHsS] COOTBETCTBYIOIHX
WMHCTpYMEHTOB ¢ OIMKaHIIUM CPOKOM MCITOJTHEHHUS.

2.3. B Teuenne OtuetHOTO Nepuoia Mapker-melikep BipaBe He Ooiiee 7 (ceMu) pa3 He UCTIONHSATh
B TeueHHe Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro JHs 00s3aTeNbCTBA B OTHOIIEHUHU K-0ro
WucTpymeHTa, ykasaHHble B myHKTe 2.2. Hacrtosiued [Iporpammbl B oTHomeHuu k-oro
HNuctpymenTa. B cinywyae HapymeHus B TedeHne OTYETHOIrO INEpUOJA JAHHOIO YCIOBHS NPU
oka3zaHuu MapkeTt-MmeiikepoM yciyr 1o k-omy MHcTpyMeHTy B Teuenue q-oro Kanta Toprosoro
JHS, TaKHE YCIYTH B TedeHHe q-oro KBaHTa B OTHOLIEHMH COOTBETCTBYMOWIEro MHcTpymeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. Bo3zHarpaxzaenne MapkeT-mMenkepa.

3.1. Pa3mep Bo3HarpaxaeHus Mapker-Meiikepa 3a BbIIIOJIHEHHE MapkeT-MelKepoM B TeueHue
OTtuetHOTO MEepuoIa 00s3aTeNbcTB MapkeT-Melikepa Ha YCTIOBHSIX, MPEAYCMOTPEHHBIX MyHKTaMHU
1-2 nacrosimeit [Iporpammel, ¢ cobmoaerrem myHkTa 2.3. HacTosmei [Iporpammel, paBeH cymme
BO3HArpaxJACeHUM, onpeaensieMbix mo ¢opmynam Nel-2 B OTHOMIEHWH Ka)JOH TPYIIBI KOJIOB
paszena perucTpa ydera MO3WIMNA, MCTOJIb3YEMBIX IMPHU BBIMOJHEHUH 00s3aTeNbcTB Mapker-
MelKepa B COOTBETCTBUM ¢ HacTosuend IIporpaMmoii Ha OCHOBaHMM 3aKJIIOUYEHHOro ¢ bupikei
JIOTOBOpa 00 OKa3aHWH YCIYT MapKeT-MerHKepa:

®opmya Nel:




0.25 x Zk,j,q{Fee ja o (Iq (Tmml‘ Topt}‘,q) + 1) X Lg (Tmst}fq ; Ts}fq)}

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

, TIe

L] Ill'IpI/IHI/IMaeT CICOYIOIICC 3HAYCHM:

T mm]l‘q
1, ecnu ——= 85%
Topt;,
. . Tmm]’fq 70% >
’ , ecnu 0 < —— < 0
\ (85% — 70%) op }fq
—1, uHaye
. Tmm]’-fq — OOmas mpoJOHKUTETBHOCTh MOoAAepKaHuss MapkeT-MeiKepoM JIBYCTOPOHHHX

KOTHPOBOK B TeueHne q-oro Ksanta B j-ii ToproBeii nenp mo k-omy HHCTpymeHTY
(u3MmepsieTcs B CEKyHAAX);

. Topt}fq — OOmas npoIouKUTENbHOCT -oro KBanta B j-ii ToproBwiii neHb 1o K-omy
NHcTpyMeHTY (M3MepsieTcsl B CeKYHIax);

L] Tmst}‘q— MHWHHUMAJIbHAasA (baKTI/I‘leCKaﬂ IMPOAOJDKUTCIBHOCTE IMOAACPKAHUA MapKeT-

MEHKEpPOM JIBYCTOPOHHUX KOTUPOBOK U3 BCEX 3HAYEHUM (PaKTUUECKOW MPOJOIKHUTEIbHOCTH
HOJJICP)KAHUS JIBYCTOPOHHMX KOTHPOBOK IO Kaxkaomy crpaiiky k-oro MHucrpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosiei [Iporpammel, B Teuenue g-oro Kanta B j-it Toprossiit
JeHb (U3MepAETCS B CEKyH/Iax);

K P o
o Tsj, - NIPOJOIKUTENBHOCTL §-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 BO3HArpaXJicHusl 3a KIHUPHHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeiKaM, 3aKJIIOUYeHHBIM B TeueHue q-oro KBaHTa B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkTe 2.2. Hactosmed IIporpammbl, Ha oOCHOBaHMH O0e€3aJpecHBIX 3asiBOK (3a
UCKJIIOYEHHEM Oe3aipeCHbIX WHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-mMeiikepoM Hu
coJiepKaluX KoJ(-bl) pa3zena perucrpa ydera Mmo3ulHi, UCTIONb3yeMble MPH BBIOIHEHUH
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimien [IporpamMMoit Ha ocHOBaHUU
3aKJIFOYEHHOTO ¢ buprkell JoroBopa 00 OKa3aHUM YCIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYIOIMM ITapHbIM ciekam?;

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IMYHKTE
1 Hacrostent IIporpammer;

e j=1,2,... — nopsakoBblit HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;

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



k
Tmst ia

1, ecnu > 55%
o Lo(Tmstjy;Tsjlq) = Lo(Tmstjy ;Tsjy) = Lo(Tmsty 5 Tsj,) = TSja
0, uHaue
e (=1,2,... —nopsaakoBsiii HoMep KBaHTa, ykazaHHbIi B yHKTE 2.2. HacTosen [ IporpamMmabl.
®opmy.a Ne2:
Ykjq {[max (0; I, (Tmm]’-fq ; Topt}"q) X (S; — S;) + S1)] Lq (Tmst}fq ; Ts}fq)}
k

YkjaK g
npu =1
Zk,j{[max (0; Il(Tmm]’-f1 ; Topt}fl) X (S, —851) + Sl)] X Ll(Tmst}f1 ; Tsjffl)}

Zk,j K 1]'6.1
, TE

e S;— 75000 (CeMbaecsar narh Thicsd) pyoIeii;
e S;—150 000 (Cto narbaecst Thicsu) pyobueii;

e K ]'-‘_q— KOJINYECTBO CPOKOB HCHONHEHUs mo k-omy MHCTpymeHTy, mo xotopomy Mapker-
Mmeiikep B TeueHue g-oro Ksanra B j-ii ToproBblii neHb 00s3aH BBIIOJHATH YCJIOBHUS
NOJJEPKAHUS JABYCTOPOHHUX KOTHUPOBOK, IPEIyCMOTPEHHBIX B IyHKTE 2.2. HACTOSIIEH
ITporpammsl. IIpu onpenenennn koaudecTtBa TOProBbIX IHEH COOTBETCTBYIOIIETO MECALA,
TaK)K€ Y4YMUTHIBAIOTCA TOpProBble THU, B KOTOPHIE MOJHOCTHIO JUOO YACTUUHO TOPIH ObLIM

IMPHUOCTAHOBJICHBI.



