IMporpamma Nel «Onunon Ha @K Ha HepTr BRENT»

1. UHCcTpyMeHTHI M UX 00O3HAuYeHUs, B OTHOIIEHHH KOTOpBIX MapkeT-meiikep 00s3aH B Xo/e
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUHU
¢ Hacrosiel [IporpamMmmoitl noaaepxaHue rex:

O6o3HaueHue
HaunmenoBanue MHCTpyMeEHTa
HNHucTtpymenTa
k=1 MapxupyeMblii OIKMOH Ha (PbrouepcHblil KOHTpakT Ha HehTh BRENT

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeIbCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIeIYIOIIne

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HHUIA MEXIy JIy4Ylled LEHOM IpEeUIOKEHUs Ha
MOKYIKY U Jy4dlled [IEHOUN NMPeIOAKEHUS Ha MPOJaXKy MO MOJAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHoleHuu MHcTpymeHTa. 3HaueHue
Chopsga  ABYCTOPOHHMX KOTHUPOBOK ONPENESETCS BEIMYMHOM,
UCIIONIB3YEMOW g omnpeneneHus LeHsl MHcTpymeHTta B
cootBercTBUU co Cnenudukanueir nganHoro HWHcTpymeHTa, u
paccuuThiBacTcs 1o (opmyne, ykazaHHOW B myHKTe 2.2.1.
HacTosen [IporpaMmel.

JIy4iiag neHa npemioKeHus
Ha MOKYIKY

LIEHa 3asABKM Ha IIOKYNKY, IOAaHHOM Mapker-MeiikepoM B
oTHoweHnu MHcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM oObema Bcex
IIOAAHHBIX 3TUM MapKkeT-MeHKepoM 3asBOK Ha IIOKYIKY, LIEHa
KOTOPBIX HE HIDKE LIEHbl JAHHOW 3asBKU, COCTAaBJISET HE MEHEE
MUHHMMAaJIbHOIO 00beMa 3asiBOK.

Jlydias 1esa npeaioKeHus
Ha IpOoJaxKy

LleHa 3adBKM Ha IMpoJaxy, IOJaHHOW Mapker-MelkepoM B
oTHouleHuu MHcTpymenTa, 00beM KOTOpOH, ¢ yueToM o0bema Beex
MOJIAaHHBIX 3TUM MapkeT-MelHKepoM 3asBOK Ha IpOJaxy, LieHa
KOTOPBIX HE BBIIIC LECHBI I[ﬂHHOfI 3as1BKH, COCTABJIACT HE MCHEC
MHUHHMAaJIBHOTO 00beMa 3asiBOK.

KBant

nepuoJ BpeMeHu Toproeou ceccuu, B TeHEHHE KOTOporo Mapker-
Meiikep 00s13aH MoAaBaTh 3as8BKU, 0003HaYaeMblii Kak =1, 2, ...
(rme 1, 2, ... - nopaakoBeiii Homep KBanra). [lpogomkurensHOCTD
KBanra (TS) nu3MepsieTcs B CEKyHIaXx.

O6H_[a${ OPpOAOJIKUTCIIbHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo crpaiikoB MucTpymenta tunma CALL mo
kaxomy KBaHnry;

Kstr_put - komuyectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxomy Ksanry.

O6H_[a}1 OPpOAOCIKUTCIBbHOCTD
DoAACPXKAaHWA ABYCTOPOHHHUX

kKoTupoBOK (Tmm)

BEJIMYMHA, ONIpeeisieMasl B CEKyHIaxX B paMKax onHoro KaHnra kak
CyMMapHasi IO CTpalikaM IPOJOJKUTEIBHOCTh MOIIEPKAHMS
MapkeT-MeliKepoM  ABYCTOPOHHMX KOTHPOBOK OTJIEIBHO IO
KakaoMy MIHCTpyMEHTY ¢ y4eTOM CpOKa HCIIOTHEHHUS.

bnvxanmii cpok
HUCIIOJHEHUS 110

NHCcTpyMeHTY

CpPOK HCHOJHeHHss 1o MHCTpyMeHTy, HauMeHee YAaleHHBIH OT
ToproBoro 1Hs, B KOTOPBI OCYIIECTBIIAETCS MOAACPKAHUE LIEH 10
nanHomy MHCcTpyMeHTy, o603HadaeMblit Kak i=n (roe n=1, 2, ... —
NOPSIIKOBBIM HOMEP CpOoKa ucnojiHeHus: no MHCTpymMeHTy).




Creaviolmmi 3a OJImKanimm

CPOK UCIIOJHEHUS 110
HNHCcTpyMeHTY

CPOK HCTIOJIHEHHS 110 IHCTpyMEHTY, ompeelisieMblii o ¢popmyse:
i=n+l

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

TepMuHbl, He omnpeneneHHble B Hacrosmeid I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH fJokyMeHTamu [TAO MockoBckas bupxka (nanee — bupxka) u HKO
HKI] (AO), a mpu OTCYTCTBHM TaKOBBIX TEPMHHOB — B COOTBETCTBHUU C JEHCTBYIOUIUM
3aKoHoaarenbCcTBOM Poccuiickoit denepanuu.

2.2. ITapameTpsbl 00s3aTeNbCTB MapkeT-Melkepa.

2.2.1. 3nayenue Cnpsaa JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax Mapker-Mmeiikepa
onpenensercss no (opmysae ¢ IMOCISAYIOIIUM OKPYIJIEHHEM [0 MHMHHUMAJIBHOTO IIara IeHbI
HHcTpymMeHTa 110 npaBUly MaTEMaTUYECKOTO OKPYTJICHHUS:

max{a X IV  vega * 100 X

Texp—T

=ZF . /o
pyra b%}, rue

Kosdbdbuumentsr

aub

TOCTOSIHHBIC BEJIMYMHBI, ONIpeieisieMble 171t THCTpyMeHTa B ITyHKTE
2.2.2. Hacrosmeit [TporpamMmmsi.

IV (X)

BMenenHas BOIaTHILHOCTE OIIITMOHOB II0 CTpaﬁKaM, B J0JIIX

Veqa (X;)

qYBCTBI/ITeJ'II)HOCTI) K UIBMCHCHHIO BOJIAaTUJIBHOCTHU

KoanuecTBO aHEN 10
ucnosHeHUs (Texp— T)

KOJIMYECTBO KaJICHIAPHBIX JHEW 0 ncnosHeHus MHcTpymeHTa, riae
Texp — Aata ucnonHeHnust UucTpymeHTa,

T — nara pacueta Cnpa/a IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUKep BBIMOJTHSIET O00sA3aTENbCTBA TOJBKO IO TEM CpPOKaM HCIIOTHEHUS
HNHucTpyMeHTOB, KOTOphIe yKazaHbl B Tabmnuiie Nel HacTosIero myHkra:

Taoauuma Ne 1

YcnoBust moanepxkanus B redenne KBanta q=1 AByCTOPOHHUX KOTHPOBOK IO
MapsxupyeMbIM ONIIMOHAaM Ha (brouepcHbIil KOHTPakT Ha HepTh BRENT k=1

¢ OnmmKadIIIM CPOKOM HMCIIOJIHCHU A

%
Tun Nuctpymenra
(type)

Crpaiiku UHCTpyMEHTa
(str)
MuHUMAaBHBIN 00bEM 3asIBOK
(n3MmepsieTcs B KOHTPAKTax)
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MuHUMaTbHAS TPOIOKUTEIBHOCTD
KOTHPOBOK OT IPOIOKUTEBHOCTH
MPOJIOJDKUTENLHOCTD TOAIEPIKAHMS
JIBYCTOPOHHUX KOTUPOBOK (Tmm) ot
Ob61ueit mpogopkuTeapHOCTH KBaHTa
(Topt)
Bpewms oxonuanus Kanra (q




1 CS 75 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} | 70%

2 CS+1 75 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} 70%

3 CS+2 75 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} | 70%

4 | CALL CS+3 75 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} 70% I
5 CS+4 30 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} 70% o 8
6 Cs+5 | 30 | max{0,1*IV*vegal00/V((Texp-T)/365):0,2%} | 70% e5
7 CS+6 30 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} 70% 20% ;::/ v
8 cs 75 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} | 70% o
9 cs1 | 75 | max{0,1¥IV*vegal00/v((Texp-T)/365):0,2%) | 70% z 5
10 Cs2 75 | max{0,1*IV*vegal00/V((Texp-T)/365);0,2%} |  70% e
11| PUT | cCs3 75 | max{0,1*IV*vega100/v((Texp-T)/365);0,2%} |  70% -
12 Cs-4 | 30 | max{0,1*¥IV*vega100/v((Texp-T)/365):0,2%} | 70%

13 Cs5 30 | max{0,1*IV*vegal00/V((Texp-T)/365);0,2%} |  70%

14 CS-6 30 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} | 70%

2.2.3. biwxkailluM U ClIeIyIOIIMMU 32 HUM CPOKaMH McHoiaHeHus HCTpymMeHTa npuU3HArOTCs
COOTBETCTBEHHO OuimKailias M clefyrolie 3a Hed JaThbl HCIOJHEHHUS COOTBETCTBYIOILEIO
NucTpymeHTa, NpuxoasiyMecs Ha Kbl YeTBepr KajJeHAapHOro Mecsia, KpoMe 3 (TpeThero)
YyeTBepra COOTBETCTBYIOLIETO MECSIIA.

2.2.4. O6sa3aHHOCT, Mapker-meiikepa B Tekyumuid OTUeTHBIH Mepuoj MOJAECpPKHUBATh LIEHY IO
BceM MHCTpyMeHTaM ¢ OnmKailliiM CpoKOM HCIONHEeHus (i=N) mpekpamaercss 10 OKOHYaHUH
ToproBoro pAHs, MNPEALIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HNuctpymenToB. Ob6sa3aHHOCTs MapkeT-Meiikepa B TeKyluii OTYeTHBIN NMepuoj MoaIepKUBaTh
IIEHy 10 BceM MHCTpyMEHTaM CO CIICAYIONIMM 3a OJIMKaWImuM CpokoM ucroaHeHus (i=n+1)
BO3HMKAET, HayMHas C MociegHero ToproBoro JHSA 3aKIOYEHHMsS COOTBETCTBYIOIIUX
HNHCTpyMEHTOB ¢ OJMXKaNIIM CPOKOM UCTIOJTHEHMS.

2.3. B teuenune OtueTHOr0 nepuoaa Mapker-Meiikep Brpase He Ooiiee 3 (Tpex) pa3 He HCIONHSITh
B Te€4eHHe Kaxxaoro q-ro Ksanra xaxnoro ToproBoro aHs 00si3aTenbCcTBa B OTHOIIEHUHU K-0ro
WNHcTpyMeHTa, yka3aHHble B nIyHKTe 2.2. Hactosuied IIporpammsl B oOTHouieHuu k-oro
Unctpymenta. B cinydae HapymieHus B TedeHue OTYETHOrO Nepuoja JAaHHOIO YCIOBUS INPU
okazaHuu MapkeT-MelikepoM yciyr o k-omy UHcTpyMeHTy B Teuenue q-oro Ksanrta Toprosoro
JHS, TaKUe YCIyrd B TedeHue q-oro KBaHTa B OTHOIIEHHMH COOTBETCTBYMOLIEro MHcTpymeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pazmep Bo3HarpaxzaeHus MapkeT-Melikepa 3a BBIIIOJIHEHHE MapKkeT-MeMKepoM B TEUEHUE
OtuetHOTO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEYCMOTPEHHBIX TyHKTaMU
1-2 nacrosuieii Ilporpammel, ¢ cobmoienreM nyHkTa 2.3. Hactosiei [Iporpammel, paBeH cymme
BO3HArpaXXICHUH, ompeaensieMbix 1o ¢opmyinaM Nel-2 B OTHONIEHWH KaXKIOW TPYIITBI KOJOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3YEMbIX INPH BBIIOJHEHMH 00s3aTenbcTB Mapker-
MeHKepa B COOTBETCTBUH C HacTosme [IporpaMMoil Ha OCHOBaHHMM 3aKJIFOUEHHOTO ¢ bupiken
JIOrOBOpa 00 OKa3aHUU YCIIYT MapKeT-Melkepa:

®opmy.a Nel:
0.25 X Yy jqFee kja (I,(Tmm}; Toptf,) + 1) X Lq (Tmstf,; Tsf,)}

active 7,9 ; ].q ,

npu =1
0.25 % Zk‘j{Fee ";'Cjt'l?ve X (Il(Tmm}f1 ; Topt}“l) + 1) X Ly (Tmst}f1 ; Ts}fl)}

, TAC

e [ mpUHHUMAET ClleJyIollee 3HaYCHHUS:
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1, ecau —]q = 90%
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—1, uHaye

o T”mm]’fq— OO01mas mpoJOKUTENBHOCTh MOAJEp)KaHusd MapKeT-MEeHKepoM JIBYCTOPOHHMX

KOTUPOBOK B TeueHHWe (-oro KBanta B j-ii ToproBeiii neHb 1o k-omy HMHCTpyMeHTY
(u3mepsieTcs B CEKYHAAX);

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

o Tmst}fq — MHUHMMajibHasg (akTuyeckas MNPOJODKUTENBHOCTh MojaJepkaHus Mapker-
MEHKEpOM JIBYCTOPOHHUX KOTHPOBOK M3 BCEX 3HAYECHUH (PaKTHUECKOU MPOAODKUTEILHOCTH
HOJJCP)KAHUS JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro MHuctpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Teuenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/ax);

o Tsjlfq - MPOJOJDKUTENBHOCTh (-oro KBaHTta B j-it ToproBelit neHs o kK-omy MHCTpYMEHTY
(u3mepsieTcs B CEKyHAAX);

k.j.aq
o Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa U KOMHCCHOHHOI'O BO3HArpaXACHHUA 3a KIHUPUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeiKaM, 3aKJIIOUeHHBIM B TeueHue q-oro KBaHTa B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMH, yKa3aHHBIMU
B nyHkre 2.2. Hactosmed [Iporpammbl, Ha OCHOBaHMU O0€33JpPECHBIX 3asBOK (3a
UCKJIIOYEHHEM Oe3aipeCHbIX HHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3jiena perucrpa ydera Mo3ulHii, UCTIONb3yeMble NP BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimien [IporpamMMoit Ha ocHOBaHUU
3aKJIF0OYEHHOTO0 ¢ buprkeil 1oroBopa 00 OKa3aHUU YCIyT MapKeT-Meikepa, pu YCIOBUH, YTO
JTaHHBIE 3asBKM 3aperucTpupoBaHbl B PeecTpe 3a9BOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3a9BOK MO COOTBETCTBYFOIMM [TapHbIM ciienkam?;

e k=1,2, ... — MOPSAIKOBBI HOMEP COOTBETCTBYIOIIEr0 MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 macrosmein [Iporpammer;

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

k k k 1, ecnu m ]q = 70%
. (Tms g q) = Ll(Tms FTSj,l) = LZ(Tmstj,Z,Ts 2) = Tsk,

0, uHaue

e (=1,2,...—nopsakoBbiii HoMep KBaHTa, yka3aHHbIN B myHKTe 2.2. HacTosuei [IporpamMMel.
®opmyJia Ne2:
Zk]q{[max(o I (Tm m;, ; Topt; q) X (S, —8;) + Sl)] X Lq(Tmst]kq ; Ts; q)}

K

Zk,j,q K j.q

npu =1

! Tepmun onpenensieTcst B COOTBETCTBUM TIPABKMIIAMH KITMPHHTA, YTBEPKIEHHBIMA KIIMPHUHTOBBIM LIEHTPOM 1
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



Zk,j{[maX(O; Il(Tmm'-f1 ; Toptfl) x(§,—S)+ 51)] X Ll(Tmst}f1 ; Ts}fl)}

]

k
Zk,j Kj.l

, TIIe

S1-50 000 (CembecaT naTh ThicSY) pyoIeii;
S2— 100 000 (CTo naTHAECAT THICAY) pyOIEii;

K ]'-‘_q— KOJIMYECTBO CPOKOB HCHOJHEHHs MO k-omy MHCTpyMeHTy, mo kKoTtopomy Mapker-
Melikep B TedeHue (-oro KBanTta B j-ii TOproBbiii eHb 0053aH BBIOJHATH YCIOBHS
MOJJIepKaHUsl BYCTOPOHHUX KOTHPOBOK, MPEIyCMOTPEHHBIX B MYHKTE 2.2. HacTosuIei
IIporpammel. IIpu onpenenenun koamyecTBa TOProBbIX JHEW COOTBETCTBYIOIIETO MECSALA,
TaK)Ke YYUTHIBAIOTCS TOProBbIe THU, B KOTOPHIE MOJHOCTHIO JTUOO YACTHYHO TOPTH OBLIH
MIPUOCTAHOBIICHBI.



