IIporpamma Ne 1 «@brovepc Ha npupoanbiii ra3 Henry Hub»

1. MHCTpyMEHTHI M UX 0003HAaYEHHUs, B OTHOIICHUH KOTOPHIX MapkeT-Meikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacrosen [IporpamMmmoit noaaepxaHue UEH:

Oo6o3HaueHmne
Haumenosanue MHcTpymMeHTa
NuctpymenTa
k=1 dprouepcHBI KOHTPAKT Ha IpUupoaHbIi ra3 Henry Hub

2. YcoBUS BBITIOJIHEHHSI 00513aTelIbcTB MapkeT-Meikepa.
2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTebCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIeIYIOIIne

IIOHATHA:

Cup>s4 ABYCTOPOHHHUX

KOTUPOBOK

MakCUMallbHasi pa3HULA MEXAY JIydlled LEeHOM NpPeasioKeHHUs Ha
MOKYIKY W JIydllled LEHOW MPEeUIONKEHUS Ha MPOJAXy IO MOJaHHBIM
Mapker-MelikepoM 3asiBKaM B OTHoIIeHHM HHcTpyMeHTa. 3HaueHue
Crnpsna  JIBYCTOPOHHHX KOTHPOBOK ompenensercs 1o (opmye:
Spreadmm = max {[a*SPj|; b}, rae:

a, b — mocrosHHBIC BEMWYMHBI, ompeaessieMbie st MHCTpymMeHTa B
nyHkre 2.2.1. Hacrosmei [Iporpammer,

SPi — Pacuernas 1iena MHCTpymMeHTa C I-bIM CPOKOM HCIIOJIHEHHUS,
ompeneneHHass 1o  uToram  JIHEBHOM  KJIMPHHIOBOM  CECCHUU
(MpOMEKYTOYHOI'O KIIMPUHTA).

3nauenne Crpsaa JBYCTOPOHHUX KOTHUPOBOK HM3MEPSETCS B €QUHULAX
u3MepeHus 1eHpl MHCTpyMeHTa B cOOTBETCTBHUH ¢ ero Crienudukaimei.

Jlyumias niena
OpPEUI0KEHNS Ha

IOKVIIKY

[[eHa 3asBKU Ha IMOKYIKY, MOAAaHHONH MapKeT-MeMKepoM B OTHOILIEHUU
NuctpymenTa, 00beM KOTOPOH, ¢ y4eTOM 00beMa BCEX MOJAaHHBIX 3THM
MapxkeT-MelKepoM 3asBOK Ha MOKYIIKY, IIeHa KOTOPHIX HE HIKE IICHBI
JTAHHOM 3asBKU, COCTABJISIET HE MEHEE MUHUMAJILHOTO 00beMa 3asiBOK.

Jlyumias niena
OpEUIOKEHNS Ha

IpoOaAKY

LIEHA 3asBKU Ha IIPOJAXy, MOJaHHON Mapker-MeHKepoM B OTHOLICHUHU
HNHcTpyMeHTa, 00beM KOTOPOH, C y4eToM 00beMa BCEX MOJIAaHHBIX 3TUM
MapkeT-MelKepoM 3asiBOK Ha MPOAAKY, LIEHA KOTOPBIX HE BBIIIE L[EHBI
JTAHHOM 3asBKH, COCTaBJISIET HE MEHEE MUHUMAIbHOTO 00beMa 3as1BOK.

KBant

nepuoj BpeMeHu Toproeou ceccuu, B T€UEHHE KOTOporo Mapker-
Melikep 00s13aH Mo/1aBaTh 3asBKHU, 0003HauaeMblii kak =1, 2, ... (rae 1,
2, ... - mopsaakoBsiii Homep KBanTta). [Iponomkutensrocts KBanra (TS)
M3MEpSETCs B CEKYHAAX.

bamxkaimuii cpok
HUCIIOJIHEHUS I10

HUuCcTpyMEHTY

CpOK ucrosiHeHust 1o HCTpyMeHTY, HauMeHee y1aJeHHbIN OT
ToproBoro aHs, B KOTOPBIM OCYIIECTBIISIETCS MOAEPKAHNE LIEH 110
nanHoMy MHcTpyMeHTy, 0003HayaemMbli Kak i=n (roe =1, 2, ... —
HOPSAKOBBIM HOMEp CpOKa MCTIONHEHUs 110 MIHCTpyMEeHTY).

Crenyrommuii 3a
OJIMKAMIIIM CPOK
HCITOJIHEHUS 11O
HNuacTtpymenty

CPOK HCTIOJIHEHHS 110 IHCTpyMEeHTY, ompeaesieMblii o ¢popmyse:
i=n+l

OTYETHRIN IEPUOL

KaHeH,Z[apHBIﬁ MCECAIL

2.2. Ilapametpsl 00s13aTeNbCTB MapkeT-Meiikepa.
2.2.1. MapxkeT-MeiKkep BBIMONHSAET 00s3aTENECTBA TOJIBKO MO TEM CpPOKaM HCIIOJHEHUS
HNHCcTpyMeHTOB, KoTOphle yka3aHbl B Tabmuiax Ne 1-2 HacTosiiero myHkra:




Tao6amma Ne 1

YcnoBus noaaepxKaHus ABYCTOPOHHUX KOTUPOBOK MO (bIOYEPCHOMY KOHTPAKTY
Ha npupoaHbid ra3 Henry Hub B Teuenne KanTa g=1

IlepBb1it cpok Bropoii cpok Bpewms
ucnosHeHus (i=1) ucnosHeHus (i=2) Hayasia
[TapameTpsl 00s13aTEILCTB Ksanra —
Mapker-melikepa Bpewms
Becs nepuon Becs nepuon OKOHYAHHS
oOpareHus oOpareHus KpanTa
(9=1)
1.Crpa1 IBYCTOPOHHUX
KOTHUPOBOK, Spreadmm max{|a*SP; [; b},
(u3MepsieTCs B eMHUIIAX _ 0 ho— max{|a*SPi[; b},
roe a=0,30%, b =
u3MepeHus 1eHsl MHcTpymenTa B roe a = 0,30%, b = 0.003
COOTBETCTBHH C €TO 0.003
Cnenudukanueii) 10:00 MCK
2. MuHMMaTBHBIN 00BbEM 3a5BOK 150 150 (UTC+4) -
(u3MepsieTcs B KOHTPAKTaxX ) 18:45 MCK
(UTC+4)
3. MunuMasnpHas
MIPOJIOJIKUTEIILHOCTD
MOJIICPYKaHUs IBYCTOPOHHHUX 60 60
KOTUPOBOK (M3MepsieTcs B % OT
poIoJKUTENIbHOCTH KBaHTa)

Tao6auna Ne 2

VYcioBus noaaepxKaHus ABYCTOPOHHUX KOTHPOBOK 1O ()bIOYEPCHOMY KOHTPAKTY
Ha npupoaHsbiid ra3 Henry Hub B Teuenue Ksanrta q=2

[TapameTpsl 00s13aTEIILCTB
Mapxker-melikepa

[lepBerit cpok ucnonaenus (i=1)

Bpewms Hauana KBanra — Bpems
okoHuaHus KBaHTta

Becrh nepuop oGparenust (9=2)
1.Crpag 1BYCTOPOHHUX
KOTUPOBOK, Spreadmm N
(u3MmepsieTcs B AMHHIIAX max{|a*SPi[; b},
n3MepeHus 1ueHsl MacTpymenTa B roe a = 0,30%, b =0.003
COOTBETCTBHH C €T0
Crnenudukanueit)
2. MuHuManbHbIN 00BEM 3asIBOK 150 19:00 MCK (UTC+4) —
(u3MmepsieTcs B KOHTPAKTax) 23:50 MCK (UTCH4)
3. MunumainbHas
MPOIOIDKUTEITFHOCTD
MOJEPKAHUS ABYCTOPOHHHX 60

KOTUPOBOK (M3Mepsiercs B %o OT
npoaomkuTesbHocTH KBaHTa)

2.2.2. TlepBbIM, BTOPBIM M CICAYIONMMU 33 HHUMHU CpokamMu wucrnojiHeHus (i) MHcTpymeHTa

MMPU3HAOTCA COOTBCTCTBCHHO Ommkaimas u CJICAYIOIMUC 3a HEll JaThl

HCIIOJTHCHUA

COOTBETCTBYIOIIEr0 MHCTpyMEHTa, MPUXOIAIINECS Ha KaX bl KaJe€HIapHbBIA MECSII.




2.3. B teuenne OruerHoro mnepuona Mapker-Meiikep BhpaBe He Oonee 10 (mecstu) pa3 He
UCIOJNHAT B Te4YeHHe Kaxaoro q-ro Ksanra kaxporo ToproBoro gHs oO0s3aTesbCcTBA B
oTHomeHNH k-oro MHCTpyMeHTa C i-bIM CPOKOM HCIIOJHEHHMS, YKAa3aHHOTO B IyHKTE 2.2.
Hacrosawmel [Iporpammsel. B ciayyae Hapynienus B TedeHre OTYETHOrO NEpHoJa JaHHOTO YCIOBUS
npu okazaHuu MapkeTr-meiikepoM ycnyr no k-omy MHCTpYMEHTY € i-bIM CPOKOM HCITOJTHEHHS,
TaKHe YCIYTM B OTHOLIEHUWM BceX IHHCTpyMEHTOB, yKa3aHHBIX B IIyHKTE | Hacrosen
IIporpammel, B TeueHue -ro KBaHnrta cuuTarOTCs HE OKa3aHHBIMMU.

3. Bo3narpaxxnenue Mapker-meiikepa.

3.1 Pa3mep Bo3HarpaxaeHusi MapkeT-MelKkepa 3a BBIITOJIHEHHE MapKeT-MeHKepoM B TEUEHHUE
OTtueTHOrO NEeproaa 00s13aTeNbCTB MapkeT-Melikepa Ha YCIOBHAX, IPEIYCMOTPEHHBIX ITYHKTaMU
1-2 nacrosimeit [Iporpammel, paBeH CymMMe BO3HArpakJaeHui, onpenensieMeix mo ®opmynam Ne
1-4 B oTHOLIEHUM Ka)KJ10M IPYIIIBI KOJOB pa3jiena perucrpa yuera No3ului, UCIoIb3yEMbIX IIPU
BBITIOJIHEHUH 00s3aTeNbCTB MapkeT-Meikepa B COOTBETCTBHM C HacTosmie I[Iporpammoit Ha
OCHOBaHUU 3aKJIIOUEHHOTO ¢ bupskell 7oropopa 06 oka3aHUM yCIyr MapKeT-Melkepa.

®opmyiia Nel:

0,5 X Y gl Fee® i x (I, ;(Pcffe'; Penfy) + 1)}

npu =1

0,5 X Y j1,{Fee® iV x (I ;(Pcf}; Penfy) + 1)}, rae

o 11,1' IPUHUMACT CIICAYIOIICC 3HAYCHU .

( 1, eciiu Pcfj’fl'i > 80%
ki, k,i Pcf - Pcn . .
Li(Pcfji's Penyy (Pef - ,ecmn Penfy < PcfS < 80%
|\ (80% — Pen] ‘) ’ ’
k —1, uHaye

o Feel)@t _ cymma 6GupskeBoro c60pa M KOMHCCHOHHOTO BO3HAIPAXKIEHHS 33 KIMPHUHT,
B3UMaeMas ¢ Mapker-Melikepa N0 CZeliKaM, 3aKJIIOYEHHbIM B TeueHue q-oro KsaHTa B j-i
Toprosslit 1eHb M0 k-oMy MIHCTpyMEHTY € i-M CPOKOM HCIOJHEHUS, YKa3aHHOM B IyHKTe 2.2.
HacToseil [Iporpammel, Ha OCHOBaHUM O€3a/pecHBIX 3asBOK, MOJAHHBIX MapkeT-MelikepoM U
coJepKalx KoJ(-bl) pa3ziena perucrpa ydyeTra MO3UIUHM, HMCIOJIb3yeMble NPH BBITOJHEHUN
o0s3atenscTB MapkeT-meiikepa B COOTBETCTBUHM ¢ Hactosmed IlporpamMMoil Ha ocHOBaHUU
3aKJII0YEHHOTO0 ¢ bupikeit torosopa 00 oka3aHuUU yCIIyr MapKeT-Meikepa,

Pc f.k,i 3
. )4 — (akTHUecKas MPOAOIDKUTEIBHOCTh MOAJepkKaHus MapkeT-MelkepoM B TeUeHHUE (-
oro KBanra B j-if Toprosslii AeHb /I[BycTOpOHHUX KOTHPOBOK M0 k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJHEHHs Ha YCIIOBUAX, YKa3aHHbBIX B MyHKTE 2.2. Hactosel [Iporpammer (B % ot
npoaopkuTenpbHocT KBaHTa);

k,i
Pcn;” o
° 74 — MAHUMAaJbHAS MPOAOJLKUTEIBHOCTD NOAIEpKaHUs MapKkeT-MeHKEPOM B TEUECHUE (-

oro KBanra B j-if Toprossiii 1eHb [IBycTOpOHHUX KOTHPOBOK 10 k-omMy MHCTpyMeHTY ¢ 1-bIM
CPOKOM HCIOJHEHHUS Ha yCJIOBMAX, YKa3aHHBIX B MyHKTe 2.2. Hactosmei [Iporpammer (B % ot
poIoJDKUTENbHOCTH KBaHTa);,

e k=1,2,... — IOPSIKOBBIA HOMEpP COOTBETCTBYOIIEr0 MHCTpYMeHTa, YKa3aHHBIH B MyHKTE |
Hacrosen [IporpamMmsr;

e i=1,2,... — MOPAAKOBBI HOMEP COOTBETCTBYIOIETO CPOKA UCTIOHEHHS, YKa3aHHBIN B TyHKTE
1 nacrosmeit [Iporpammet;



e j=1,2,... - nopsaakoBeiii HOMEep TOProBOro JHS COOTBETCTBYIOLIETO MECSIIa;

e =1, 2, ... - nopaakoBblii Homep KBaHTa, ykasaHHbIi B myHKTe 2.2.1. HacTosmein
[Iporpammsi.

®opmyJia Ne2:

0,5 X X gl Fee® 4t x (I, ;(Pcffs'; Penfy) + 1)}

npu =2

0,5 X Y j2,i{Fee® 2 x (I,;(Pcf}y'; Penfy) + 1)}, rae
e [, ; IPUHUMAET CIEAYIOLIECE 3HAUCHMS .

1, eciu Pcfj’” > 80%
(Pcf] Pcn

L ( 0% — Pcn}‘,’zl)

Izll-(Pcf] Pcn] )

ki ki
,ecnu Peng, < Pcf; 5 < 80%

—1,vHave
®opmyiia Ne3:
Yk.jai (max(0; I (Pcfs; Penf, ) X (S; —S1) + 5]
Zk,j,q
npu =1
Ykj,i [max(0; 11,i(Pij PC" X (S2 = S1) + 5]
z:k.j K]I'(.1
, TJIe:

S1 ¥ Sz NPUHUMAIOT CIIEAYIOLINE 3HAUCHHUS:
e S; —50000 (ITareaecaT ThiCSY) pyOICii;
e S, —100 000 (Cto ThICSY) pyOIeii;

k
* K, — KOJMYECTBO CPOKOB HCHOJHEHHUs 1Mo k-omy HHCTpymeHTy, 1o xotopomy Mapker-

Meiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIIOIHATH YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTUPOBOK, IIPETYCMOTPEHHBIX B MyHKTE 2.2. HacTosAel [Iporpammsi.

®opmyJia Ne4:

Tiejqi [Max(0; lgi(Pefi Penjy) X (S, — S3) + S3)]
Zk,j,q K x

npu =2

Ykj2,i [maX(O; Izji(Pcfj Pcn X (8§, —S3) + S3)]
Zk,j K]I'c.z

, TJIe:

S3 1 S, IpUHUMAIOT CIIETYIOIIEee 3HAYCHHE!

e S5 —25000 ([Bamuarh nsTh THICSY) pyOJICH;



e S, —50 000 (ITaTeaecaT ThICSY) pyOIICH.



