IIporpamma Nel «Onumnon Ha @K na nHegpts BRENT)

1. UHCcTpyMeHTHI U UX 0003HAuYeHUs, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00s3aH B XoJe
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 JIy4lI€H LEHOW IIPEJI0KEHUS Ha IPOAAXKY 10 ITOAAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHoIeHuU MHcTpyMeHTa. 3HaueHue
Cnpsna  ABYCTOPOHHUX KOTHPOBOK OIPENEIAETCS BEJINYMHOM,
UCIIONIB3YEMOM Il ompeneneHuss LeHsl MHcTpymeHTa B
coorBercTBUM co Crnenuduxanueir panHoro WHCTpymeHTa, u
paccuuThiBacTcs 1o (opmyne, ykazaHHOW B myHKTe 2.2.1.
HacTosen [IporpaMmel.

JIyuinasg neHa npeaioKeHus
Ha MOKYIIKY

LIEHa 3asABKM Ha IIOKYIKY, IIOJaHHOM Mapker-MeiikepoM B
oTHoweHnH MHcTpyMeHTa, 00beM KOTOpOi, ¢ yueToM o0bema Bcex
IIOAAHHBIX 3THUM MapKeT-MEeHKepoOM 3asBOK Ha IIOKYIIKY, IL€Ha
KOTOpBIX HE HW)KE LIEHbl JIaHHOM 3asBKH, COCTABJIIET HE MEHEE
MUHUMAJIBHOTO 00beMa 3asiBOK.

Jlydimas 1eHa npeaaoKeHus
Ha IpOoJaxKy

LleHa 3adBKM Ha IMpoJaxy, IoJaHHOM Mapker-MelikepoM B
oTHouleHuu MHcTpymenTa, 00beM KOTOpoH, ¢ yueToM o0bemMa Beex
MOJIAaHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IpOJaxy, LEHa
KOTOPBIX HE BBIIIC LECHBI I[’c’tHHOfI 3asBKH, COCTaBJIACT HE MCHEC
MHUHHMAaJIBHOTO 00beMa 3asiBOK.

KBant

nepuoj BpeMeHu Toprosoii ceccuu, B Te4eHHE KOTOPOTro 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, OIpeesiemMas 1o Gpopmyie:

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

Kstr_call - xomuuectBo ctpaiikoB Muctpymenta tuma CALL mo
kaxomy KBaHry;

Kstr_put - komuyectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxxomy KBanry.

O01as mpoaOIKUTENLHOCTD
MOJUIEPKAHUS ABYCTOPOHHUX
kKoTupoBOK (Tmm)

BEJIMYMHA, OTIpesieNsieMasl B CeKyH1aX B paMkax ojHoro KBaHTa kak
CyMMapHasi IO cCTpailkaM MpOJOJKUTENBHOCTh MOAJIEPKaHUs
MapkeT-MeliKepoM JABYCTOPOHHUX KOTHPOBOK OTJIENBHO IO
KaK7A0My VMIHCTpYMEHTY ¢ y4eTOM CpOKa MCIIOIHEHHUS.

bnvxanmii cpok
HUCIIOJHEHUS 110
HNuctpymeHT

CpPOK HCHOJHeHHs] 1o MHCTpyMeHTy, HauMeHee YAalleHHBIH OT
ToproBoro 1Hs, B KOTOPBI OCYLIECTBIIAETCS MOAACPKAHUE LIEH T10
nanHoMy MHcTpyMeHTy, 0o003HavaeMsblii kak i=n (roe n=1, 2, ... —
NOPSAKOBBIM HOMEP CpOKa ucnojiHeHus 1o MHCTpyMeHTY).




Creavioumii 3a OJIuxanimm

CPOK UCIIOJHEHUS 110
HNHCcTpyMeHTY

CPOK HCTIOJIHEHHS 110 IHCTpyMEHTY, oTpenenseMslii o hopmyie:
i=n+l

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

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:

[Texp=T
max {a X IV * vega * 100 X %; b%}, rne

Kosdbdbuumentsr
aub

MIOCTOSTHHBIEC BEJIMYMHBI, OTpezessieMble Uit IHCTpyMeHTa B ITyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiixk ormmmona (X)

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

Premium (X;)

pacuetHas ueHa MHcTpymeHnTa, onpeneneHHas no uroram Beuepreit
KJIMPUHTOBOM ceccru (OCHOBHOTO KJIMPHHTA) ISl i-TO CTpaiKa.

KoanuecTBO aHEN 10
uctonHeHUs (Texp— T)

KOJMYCCTBO KaJICHAAPHBIX )IHGI\/'I J0 UCITOJTHCHUA I/IHCTPYMCHTa, rac

Texp — nata ucnonHenust MucTpymeHTa,

T — mata pacuera Crips1a 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

z
Tun Uuctpymenra
(type)

Crpaiiku MHCTpyMeHTa
(str)
MuHUMAaTBHBIR 00BEM 3aBOK
(13MmepsieTcs B KOHTPaKTax)
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MUHUMAJIbHAS TPOIOKUTEIBHOCTD
MOJIJIEPKAHUS IBYCTOPOHHUX
KOTHPOBOK OT MPOJIODKUTENLHOCTH
MPOJIO/DKUTENLHOCTD TOAIEPIKAHMS
JIBYCTOPOHHHX KOTHPOBOK (Tmm) ot
Oo6meit mpomopkuTeapHOCTH KBaHTa
(Topt)
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max{0,1*IV*vega100/V((Texp-T)/365);0,2%} | 70%

1

2 CS+1 75 | max{0,1*IV*vega100/v((Texp-T)/365);0,2%} 70% § ’o"? g
3 |cALL | cs+2 | 75 | max{0,1*IV*vegal00/V((Texp-T)/365);0,2%} | 70% 70% S Q =
4 CS+3 75 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} | 70% S29
5 CS+4 75 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} 70%




6 CS+5 75 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} | 70%
7 CS+6 75 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} 70%
8 CS 75 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} | 70%
9 Cs-1 75 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} 70%
10 Cs-2 75 | max{0,1*IV*veqa100/v((Texp-T)/365);0,2%} |  70%
11 | PUT Cs-3 75 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} | 70%
12 CS-4 75 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} 70%
13 CS-5 75 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} 70%
14 CS-6 75 | max{0,1*IV*vega100/V((Texp-T)/365);0,2%} 70%

2.2.3. bmmwkalimuM 1 ClIeAyIOIUMH 332 HUM CPOKaMH HMCIOJIHEHHs MHCTpyMeHTa mpu3HAoTCA
COOTBETCTBEHHO OmMKailas M CJleyIoIlne 3a Heil JaThl UCIIOJIHEHUS COOTBETCTBYIOLIETO
HNHucTpyMeHTa, NPUXOAAIIMECST Ha KaKIbl YETBEPI KAJIECHJAPHOIO Mecsa, KpoMe 3 (TpEeThero)
YeTBepra COOTBETCTBYIOILIETO MeCsIIA.

2.2.4. O6sa3aHHOCT, Mapker-meiikepa B TeKymuil OTUeTHBIH NEpUOA NOAACPKUBATh LIEHY I10
BceM MHCTpyMeHTaM ¢ OnmkailliiM CpOKOM HCIONHEeHus (i=N) mpekpamiaeTcss 10 OKOHYaHUH
ToproBoro mHs, MNPEAIIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIOYEHHUS COOTBETCTBYIOLIUX
HNuctpymenToB. Ob6s3aHHOCTs MapkeT-Mmeiikepa B TeKyumuii OTYeTHbIN nepuoj noajaepKuBaTh
IIEHy 10 BceM MHCTpyMEHTaM CO CIICAYIONIMM 3a OJMKaWIuM cpokoMm ucroiHeHus (i=n+1)
BO3HUKAET, HayMHas C [ociegHero ToproBoro [JHSA 3aKIOYEHMsS COOTBETCTBYIOIIHX
HNHCTpyMEHTOB ¢ OJIMXKaNIIUM CPOKOM UCTIOTHEHMS.

2.3. B teuenune OtuetHoro nepuoaa Mapket-meiikep Bipase He 6osee 3 (Tpex) pa3 He HCIOIHATh
B TE€YCHHE Kaxaoro -ro Ksanra kaxmoro ToproBoro mHs 00s3aTeinbCTBa B OTHOIICHUU K-OTO
WHcTpyMeHTa, yKka3zaHHble B TyHKTe 2.2. Hacrtosmied [IporpamMmmbl B OTHOIIEHWH Kk-0ro0
WuctpymenTa. B ciydyae HapymieHus B TedeHne OTYETHOTO IMEPHOJAa JAHHOTO YCIOBHS TIPU
okazaHuu MapkeT-MelikepoM yciyr 1o k-omy MHCTpyMeHTy B TeueHue q-oro KBanrta Toprosoro
TTHS, TaKHE YCIYTH B T€YCHHE (-0ro KBaHTa B OTHONIICHMH COOTBETCTBYMOIIEro MHCTpymeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pazmep Bo3HarpaxzaeHus MapkeT-Melkepa 3a BBIIIOJIHEHHE MapKeT-MeMKEpOM B TEUEHUE
OtuetHOTO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIIOBUSIX, IPEYCMOTPEHHBIX ITyHKTaMU
1-2 nacrosuieii Ilporpammel, ¢ cobmoieHreM nyHkTa 2.3. Hactosiei [Iporpammel, paBeH cymMme
BO3HArpaXACHUH, ompeaensieMbix 1o ¢opmyiaaM Nel-2 B OTHOIIEHWH KaXIIOW TPYMIBI KOJOB
pasjena perucrpa ydera MO3UIMHA, MCIOIb3yeMbIX IMPH BBIIOJHEHMH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosueil [IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOro ¢ bupiken
JIOrOBOpa 00 OKa3aHUU YCIIyT MapKeT-Melkepa:

®opmyJia Nel:
025 X Ty, g{Fee giitye X (Ig(Tmmfy; Toptf,) + 1) X Ly (Tmstfy; Tsfy)}
mpu =1

0.25 % Zk,j{Fee ';’Cjt’ilve X (Il(Tmm]'-f1 ; Topt;-‘,l) + 1) X Ly (Tmst}f1 ; Ts}fl)}

, TIIe

e [,TIpUHHUMAET CIEAYIOIEe 3HAYCHHUS:
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T mm;,
1, ecau — = 90%
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—1, uHaye
e Tmmk OO0mmas mpOmODKUTENBHOCTh IMOANEP)KAaHUA MapkeT-MeHKEPOM JIBYCTOPOHHUX
iq p p p p YCTOp

KOTHUPOBOK B TeueHue q-oro Ksanra B j-ii Toprosbii nens mo k-omy HHcTpymeHnty
(u3mepsieTcs B CEKyHAAX);

. Topt}fq — OOmas npoxouKUTEIbHOCT Q-oro KBanrta B j-ii ToproBeii neHb 1o K-omy
NHCcTpyMeHTy (M3MepsieTcsl B CeKYH/IAX);

L] Tmst}fq— MHWHHUMAJIbHAasA (I)aKTI/I‘IeCKaH IpOAOJDKUTCIIbHOCTE  IMOAJACPIKAHUA MapKeT-

MEHKEpPOM JIBYCTOPOHHUX KOTUPOBOK U3 BCEX 3HAYEHUM (PaKTUUECKOW MPOJOIKHUTEIbHOCTH
HOJJICP)KAHUSL JIBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky Kk-oro WMHucrpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosiei [Iporpammel, B Tedenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MEpAETCS B CEKyH/Iax);

. Tsjlfq - MPOJOJDKUTENBHOCTh (-oro KBanTta B j-it Toprossiit nenp no K-omy WHcTpymMeHTY
(u3mepsieTcs B CEKyHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)KeBOFO c6opa U KOMHCCHOHHOI'O BO3HArpaXICHUs 3a KIIMPHUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUYeHHbIM B TeueHue q-oro KBanta B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkTe 2.2. Hactosmed [Iporpammbl, Ha OCHOBaHMM Oe€3aJpECcHBIX 3asBOK (3a
UCKJIIOYEHHEM O€3aJ]peCHBbIX WHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3ziena perucrpa ydera Mmo3ulHi, UCTIOoNb3yeMble MPH BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUM ¢ HacTosiei [IporpamMoii Ha OcCHOBaHUM
3aKJIFOYEHHOTO ¢ buprkeil 1oroBopa 06 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 IIYHKTE
1 Hacrostent IIporpammer;
e j=1,2,... — nopsukoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
1, ecn — ’q > 70%
o Lo(Tmstf,;Tsf,) = Li(Tmstf;Tsf) = Ly(Tmstf,; Tsf,) = Tsk,
0, uHaue
e (=1,2,... —nopsaakosslii HoMep KBaHTa, ykazaHHbIN B yHKTE 2.2. HactosAwmen [IporpaMmsl.
®opmy.ia Ne2:
Zk]q{[max (0;1 (Tm m;, ; Topt; q) X (S, —8;) + Sl)] X Lq(Tmst]kq ; Ts; q)}
k
Zk,j,q K]q
npu =1

! Tepmun onpesenseTcss B COOTBETCTBUM MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



Zk,j{[max (0; Il(Tmm]'-f1 ; Toptfl) X (S3—S;) + 5] x Ll(Tmst}f1 ; Ts}fl)}

k
Zk;}' Kj.1

, TIIe

S1—50 000 (ITaTbaecaT Teicsad) pyOiei;
S2— 100 000 (Cto ThicsY) pyOiei;

K
Kjq
Melikep B TedeHue (-oro KBanTta B j-ii TOproBbiii JeHb 0053aH BBITOJHATH YCIOBUS
MOJAJIepKAHUsL JBYCTOPOHHUX KOTHPOBOK, MPEIYCMOTPEHHBIX B MYyHKTE 2.2. HACTOsLIEH
[Tporpammsl. IIpu onpenenenun koaudecTBa TOProBhIX JHEH COOTBETCTBYIOIIETO MECSIIA,
TaK)Ke YYUTHIBAIOTCS TOProBbIe THU, B KOTOPHIE MOJHOCTHIO JTUOO YACTHYHO TOPTH OBUIH
MPUOCTAHOBJICHBI.

— KOJIMYECTBO CPOKOB HcmoyHeHus 1no k-omy MHcTpymeHTy, mo koTtopoMy Mapket-



