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

1. MHCTpyMEHTHI M UX 0003HA4YEeHHs, B OTHOIIEHHH KOTOPbIX Mapker-Meiikep 00si3aH B X0je
Toprosoii ceccun Ha Cpounom peiake [IAO MockoBckast bupska ocyiecTBiIsiT B COOTBETCTBUH
¢ Hacrosen [IporpamMmmoit noaaepxaHue UEH:

Oo6o3HaueHmne
Haumenosanue MHcTpyMeHTa
NucTpymenTa
k=1 dprouepcHBI KOHTPAKT Ha IpUpoaHbIi raz Henry Hub

2. YcoBUS BBITIOJIHEHHSI 00513aTelIbCTB MapkeT-Meikepa.
2.1. Jlnsa onpeneneHus mapameTpoB o0s3aTeNbCTB MapkeT-MeiKepa UCIONb3YIOTCS CISAYIOIINE

IIOHATHA:

Crp>s4 ABYCTOPOHHUX

KOTUPOBOK

MakcUMallbHasi pa3HULA MEXAy JIydlled LEeHOW NpeasioKeHUs Ha
MOKYIIKY U JIy4Illeld LIEHOW TMPEeUIOKEHUS Ha MPOJAXy IO MOJaHHBIM
Mapker-MelikepoM 3asiBKaM B OTHoOIIeHMM HHcTpymeHTta. 3HaueHue
Crpsga  /IBYCTOPOHHHMX KOTHPOBOK —oOmpenensercs 1o (Gopmyre:
Spreadmm = max {|a*SPj|; b}, rae:

a, b — mocrosiHHBIC BENUYMHBI, ompenensiemble i WHCTpymeHTa B
nyHkre 2.2.1. nacroswmei [Iporpammer;

SPi — Pacuernas 1iena MHCTpyMeHTa C I-bIM CPOKOM HCIIOJIHEHHUS,
ompeneneHHass 1o  uToram  JIHEBHOM  KJIMPHHIOBOM  CECCHUU
(MpOMEKyTOYHOI'O KJIMPUHTA).

3nauenne Crpsaa JBYCTOPOHHUX KOTHUPOBOK HM3MEPSETCS B €OUHULIAX
u3Mepenus neHbl MHcTpyMeHTa B cooTBeTcTBUH ¢ ero Cnenndukanueii.

Jlyuiias niena
OpPEUI0KEHNS Ha

IOKYIIKY

[[eHa 3asBKU Ha MOKYIMKY, MOAAaHHONH MapkeT-MeMKepoM B OTHOIIECHUH
NucTtpymenTa, 00beM KOTOPOH, ¢ yUeTOM 00beMa BCEX MOJAHHBIX 3THM
MapkeT-MelKepoM 3asBOK Ha TOKYTKY, I[eHa KOTOPBIX HE HUXKE IEHBI
JTAHHOM 3asBKU, COCTABJISIET HE MEHEE MUHUMAJILHOTO 00beMa 3asiBOK.

Jlyumias niena
OpEUIOKEHNS Ha

IpoOaAKY

LIEHA 3asBKU Ha IIPOJaXy, MOJaHHOM Mapker-MeiKepoM B OTHOLICHUHU
HNHcTpyMeHTa, 00beM KOTOPOH, C yueToM 00beMa BCeX MOJIaHHBIX 3TUM
MapkeT-MelKepoM 3asiBOK Ha MPOAAKY, LIEHA KOTOPHIX HE BBIIIE L[EHBI
JTAHHOM 3asBKH, COCTaBJISIET HE MEHEE MUHUMAIbHOTO 00beMa 3as1BOK.

KBant

nepuoj BpeMeHu Toproeou ceccuu, B TeHEHHE KOTOporo Mapker-
Melikep 00s13aH Mo/1aBaTh 3asBKHU, 0003HauaeMblii kak =1, 2, ... (rae 1,
2, ... - mopsaakoBsiii Homep KBanTta). [Iponomkutensrocts KBanra (TS)
U3MepsieTCs B CEKYHIaX.

bamxkaimuii cpok
HUCIIOJIHEHUS I10

HUuCcTpyMEHTY

CpOK HcroyiHeHus: 1o HCTpyMeHTY, HauMeHee yAajJeHHbIN OT
ToproBoro aHs, B KOTOPBIN OCYIIECTBIISIETCS MOAEPKAHKE LIEH 110
nanHoMy MHCTpyMeHTy, 0003HayaemMbli Kak i=n (roe =1, 2, ... —
NOPSIAKOBBIM HOMEP CpOoKa ucnoyiHeHus no MHcTpyMeHTy).

Crnenyronuii 3a
OJIMKAMIIIM CPOK
HCITOJIHEHUS 11O
WacTtpymenty

CPOK HCTIOJIHEHHS 110 IHCTpyMEeHTY, orpeienseMslii o hopmyie:
i=n+l

OTYETHRIN IEPUOL

KaHeH,Z[apHBIﬁ MCECAIL

TCpMI/IHBI, HC OIIpCACIICHHLIC B HaCTOSIIEH HporpaMMe, HUCTIOJIB3YKOTCA B 3HAYCHUIX,

YCTaHOBJICHHBIX BHyTpeHHUMU AokyMeHTamu [TAO MockoBckas bupxka (nanee — bupxa) u HKO
HKI[ (AO), a npu OTCYTCTBHM TAaKOBBIX TEPMHUHOB — B COOTBETCTBUU C JI€HCTBYIOIIUM
3aKO0HOIaTenbCTBOM Pocculickoit @enepanuu.



2.2. IlapameTtpsbl 00s13aTeNbCTB MapkeT-melkepa.
2.2.1. MapkeT-MeiiKkep BBINOJHSACT 00s3aTENbCTBA TOJBKO IO TEM CpPOKaM HCIIOJIHEHUS
HNHCcTpyMeHTOB, KOTOpBIEe YKa3aHbl B Tabiuiie HACTOSIETO MyHKTA:

Taoauma Ne 1

YcnoBus noaaep;kaHus ABYCTOPOHHUX KOTHPOBOK MO (DbIOUEPCHOMY KOHTPAKTY
Ha npupoaHblii ra3 Henry Hub B reuenne KBanTa =1

[TepBblii cpok Bropoii cpok Bpewms
ucnosHeHus (i=1) ucnosHeHus (i=2) Hayasia
[TapameTpsl 00sI3aTEIILCTB Ksanta —
Mapxer-metikepa Becw nepuo Becw nepuo Bpew
o5 pUoa 5 pUOIL OKOHYAHHSA
pareHus oOparneHus Kpanta
(9=1)
1.Crpa1 1BYCTOPOHHUX
KOTHUPOBOK, Spreadmvm max{|a*SPi |; b},
(M3MepsieTCs B eIUHUIIAX _ of h— max{|a*SPi[; b},
roe a=0,60%, b =
W3MepeHus 1ieHbl IHCTpyMeHTa B rae a = 0,60%, b = 0.003
COOTBETCTBHH C €TO 0.003
Cnenudukarueii) 10-:00 MCK
2. MUHUMAJTbHBIH 00BEM 3aBOK 50 50 (UTC+4) —
(u3MepsieTcs B KOHTPAKTax) 18:50 MCK
(UTC+4)
3. MunuMannHas
MIPOJIOJKUTEIILHOCTD
MOJIICPYKaHUS JIBYCTOPOHHHUX 60 60
KOTHPOBOK (u3MepsieTcs B % oT
poo/uKUTEeIbHOCTH KBaHTa)

2.2.2. TlepBbIM, BTOPBIM M CICAYIOIIUMH 33 HHUMH cpokamu wucnonHeHus (1) MHcTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Omikaifimas u  ciexyromue 3a HeW JaThl HCHOJHEHUs
COOTBETCTBYIOIIEr0 MTHCTpyMEHTa, NPUXOIAIIAECS HAa KaXK bl KaJE€HIapHbBIA MECSLI.

2.3. B reuenue OruetHoro neproaa MapkeT-Meiikep Bipase He Oosiee 7 (CeMu) pa3 He UCTIOHSATh
B TeueHHe Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro gHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
HHucTpyMeHTa ¢ 1-bIM CPOKOM UCIIOJTHEHU S, YKA3aHHOTO B MyHKTe 2.2. HacTosmel [Iporpammer. B
clly4ae HapylleHus B TedeHne OTYETHOro Nepuoja JaHHOIO YCJIOBHA NpU OKa3aHMM Mapker-
MelikepoMm yciyr no k-omy WHCTpyMeHTy ¢ i-bIM CpPOKOM HCIIOJIHEHHUS, Takue YCIyru B
OTHOLIEHUH BceX THCTpyMEHTOB, yKa3aHHBIX B yHKTe | Hactosamen [Iporpammsel, B Teuenue Q-
ro KBaHTa cunTaroTcst He OKa3aHHBIMHU.

3. Bosnarpaxxnenune Mapker-meikepa.

3.1 Pasmep Bo3HarpakaeHuss MapkeT-Meiikepa 3a BBIIOJHEHHE MapKeT-MeHKepoM B TCUCHHE
OTtueTHOrO Nepuoaa 00s3aTenbCTB MapkeT-Melikepa Ha YCIOBHSIX, TPETYyCMOTPEHHBIX ITyHKTaMU
1-2 nacrosmeit I[IporpammMsbl, paBeH cymMMe BO3HArpakAeHUH, onpeaensieMbix o @opmynam Ne
1-2 B OTHOIICHUN KaXKIOW TPYTITHI KOJIOB pa3/ieia PerucTpa y4era MO3UIUi, HCTIOIb3yEeMBIX TIPH
BBITIOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hacrtosieid IIporpammoii Ha
OCHOBAHMH 3aKJIK04YEHHOr0 ¢ bupxkei qoroBopa 06 okazaHuM yCiIyT MapKeT-MeHKepa.

®opmy.ia Nel:

0,25 X B ki Fee grimme X (gi(Pefiys Penfy) +1)

active




e [, ; IPUHUMAET CIENYIOIIECE 3HAYECHHUS

( 1, ecnu Pcfjk; > 80%
AN kiy _ Pcf-k'i—Pcn]-“i ; ;
[ . . . =
loi(Pcfrqs Peng —La 1) ecnu Penft < Pef < 80%
80%—Pcn, 14 14
—1, uHaue
k.i,j.q
e Fee ., — CyMMa OUpKeBOro cOOpa ¥ KOMHCCHOHHOTO BO3HATIPaKICHHs 3a KIMPHUHI,

B3UMaeMas ¢ Mapker-Melikepa 1O CIeNIKaM, 3aKJIIOYEeHHBIM B TedeHwe (-oro KBaHTa B j-i
Toproselii genb o k-omy IHCTpyMEHTY € i-bIM CPOKOM HCIIOJIHEHHUSI HA OCHOBAaHUH 0€3apeCcHBIX
3as1BOK, MOJIAaHHBIX MapKeT-MeikepoM U CoepKalluM KO/I(-bl) pa3jielia perucTpa yuera no3uiiuii,
UCIIOJIb3YEMbIE MPU BBIITOJIHEHUHU 00s13aTeNIbcTB MapkeT-Melikepa B COOTBETCTBUH C HACTOSIIEH
[Iporpammoii Ha ocHOBaHMM 3aKirOYeHHOTO ¢ bupskeil moroBopa 00 okazaHuu yciayr Mapket-
Melikepa, IpU YCJIOBHH, YTO JaHHbIE 3asBKH 3aperucTpUpoBaHbl B Peectpe 3asBOK ¢ OOJIBIIUMU
HOMCpaMH, 4EM HOMEpPA COOTBCTCTBYIOIIUX BCTPCYHBIX 3asABOK IO COOTBCTCTBYIOIIHUM HapHBIM
CHeNKaM;

k,i
Pefia (bakTHuecKas IpoJOJKUTENBHOCTh NOJAep)KaHusT MapkeT-MeiKepoM B TeUeHHE (-
oro KBanra B j-it ToproBelii aeHb /[BycTOpOHHHX KOTHPOBOK 1O k-omy WHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJHEHHUS Ha yCJIOBMSAX, YKa3aHHBIX B IMyHKTe 2.2. Hactosmel IIporpammel (B % ot
npojopkuTenbHoctu Kpanra);

k,i
Pcn;, i
o 14 — MUHMMaNbHAsA NPOAOJLKUTEIBHOCTD NOAEpKaHUA MapKeT-MEHKepOM B TEYEHUE (-

oro KBanra B j-if ToproBelii aeHb /[BycTOpOHHUX KOTHPOBOK 1O k-omy WHCTpyMeHTY ¢ i-bIM
CPOKOM HCIOJHEHHUS Ha yCJIOBMSX, YKa3aHHBIX B IMyHKTe 2.2. HacTosuel [Iporpammel (B % ot
npoaospkuTeabHocTH KBanTa);

e k=1,2, ... — mOpsSIKOBBI HOMEP COOTBETCTBYIOIEr0 MHCTpYMEHTA, YKa3aHHBIN B IyHKTE 1
HacTosien [IporpaMmmsri;

e i=1,2,... — MOPSAAKOBBIA HOMEP COOTBETCTBYIOIIETO CPOKA UCTIOJIHEHHUSI, YKa3aHHbBIH B TYHKTE
1 nacrosmeit [Iporpammsr,
e j=1,2, ... - nopsakoBsiii HoMep TOProBOro JHsS COOTBETCTBYIOIIETO MECSIIa;
e =1, 2, ... - nopaakoBblii Homep KBaHTa, ykasaHHbI B IyHKTe 2.2.1. HacTtosmein
IIporpammsel.
®opmya Ne2:
ki, k,i
Yk jqi [max (0; I (Pefy'; Peng’y) X (S — S1) + Sp)]
K
Zk,j,q K]q
, TIe:

S1 1 S» IPUHUMAIOT CIICTYIOIINE 3HAUCHUS:
e S, —50000 (ITarpmecaT Thics4) pyoJIcH;
e S, —100 000 (Cto ThICSY) pyOII€ii;

e K ]’-‘_q — KOJIMYECTBO CPOKOB HCHOJHEHUs nmo k-omy MHcTpymeHTy, mo xotopoMmy Mapker-
Melikep B TeueHue q-oro Kanra B j-if ToproBulii 1eHb 00513aH BBINOJIHATH YCIOBHS MOAJIEPKaHUS
JIByCTOPOHHUX KOTHPOBOK, NPEAYCMOTPEHHBIX B IyHKTE 2.2. Hacrosuued IIporpammsl. Ilpn
OTpe/IeNIeHUN KOJMYECTBA CPOKOB MCIONHEHUA N0 K-My MHCTpYMEHTy TakKe Yy4YHMTHIBAIOTCS
Toprosslie THU, B KOTOPBIE MTOJHOCTHIO JIMOO0 YACTUYHO TOPTU ObUIN MPUOCTAHOBJICHBI.



