IIporpamma Nel «Onuuon Ha @K Ha Hepteb BRENT B yTpeHH1010 ceccrio»

l. BapuaHT qus 10roBopoB, 3aKja04YaeMbiX M0 (opMe ABYXCTOPOHHEro J0roBopa 00
OKA3aHNH YCJIYT M0 MOJIEPKAHUIO IIeH HA MPOU3BO/AHbIE (PMHAHCOBbIE HHCTPYMEHTBI

1. MHCTpyMEHTH M X 0003HAYEHUs, B OTHOLICHHH KOTOPhIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckast bupska ocyniecTBiIsiTb B COOTBETCTBUH
¢ Hacroswen [IporpaMmmoil noanepxaHue 1ex:

Oo6o3HaueHmne
Haumenosanue NHcTpyMeHTa
NucTpymenTa
k=1 MapsxupyeMblii ONIKroH Ha (bIOYepCHBIN KOHTPAaKT Ha HeTh BRENT

2. YcnoBus BEITIOTHEHHS 0053aTebcTB MapKkeT-MeiKepa.

2.1. Jlna onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIICAYIOIINE

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakCHMajbHas pasHULA MEXIy JIydlled LEeHOM IpeUIoKEHHUsS Ha
MOKYTKY U JIy4lIel LeHOH MpeI0KEHUS Ha IPOAAXKY 10 TOAAHHBIM
MapkeT-MelikepoMm 3asiBKaM B oTHolleHuu MHcTpymMeHTa. 3HaueHue
Cnpsna ABYCTOPOHHUX KOTHPOBOK OIPEAESETCS BEJIMYMHOM,
UCIIOJNB3YyEeMOM Ui omnpexaeneHuss ueHel MHcTpymeHTa B
coorBercTBUM co Crnenudukanmeir manHoro WHCTpymeHTa, u
paccuuThiBaeTca 1o (Gopmyne, ykazaHHOM B myHkTe 2.2.1.
Hacrosuen [IporpaMmabl.

Jlyuiias neHa npeaa0KeHus
Ha INOKYIIKY

[IEHa 3asiBKW Ha I[IOKYIIKY, HOJaHHOM Mapker-mMeiikepoM B
oTHouleHuu MHcTpymenTa, 00beM KOTOPOH, ¢ y4eToM 00beMa BCex
HNOJaHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYINKY, LEeHa
KOTOPBIX HE€ HHUIKC LCHBI IIaHHOﬁ 3as1BKH, COCTaBJIACT HEC MCHEC
MUHHMAJIBHOTO 00beMa 3asiBOK.

JIy4inas neHa npeaioKeHus
Ha IPOJIaXKy

LIEHAa 3aiBKM Ha IMPOJaxy, NOJaHHOW Mapker-Meinkepom B
oTHomeHnHu MHcTpyMeHTa, 00beM KOTOpPOM, ¢ yueToM oObema Bcex
MIOJAAHHBIX 3TUM MapKeT-MeMKepoM 3asBOK Ha IPOJAxy, ILeHa
KOTOPBIX HE BBIIIE LEHBl JAHHOW 3asBKH, COCTABIIIET HE MEHEE
MUHHMMAaJIbHOIO 00beMa 3as1BOK.

KBant

nepuoj BpeMeHu Toproeou ceccuu, B TEUEHHE KOTOporo Mapker-
Melikep 00s13aH Mo1aBaTh 3asBKHU, 0003Hauaemslii kak =0, 1, ...
(rme 0, 1, ... - mopsankoBeIii Homep KBanTa). [IpogomkurenbHOCT
KBanra (TS) nu3MepsieTcsi B CEKyHIax.

O01mas mpoaOILKUTEIBHOCTD

KganTa (Topt)

BEJIMYMHA, olpenessemas no Gopmyie:

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

Kstr_call - xomuuectBo crpaiikoB Muctpymenta tuma CALL mo
kaxxaoMy KBanry;

Kstr_put - konuuectBo crpaiikoB WHcrtpymenta tunma PUT mo
kaxxaoMy KBaHTy.

O01as TpogoIHKUTENLHOCTD
HOJAEPKAHUS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, ONpeenseMasl B CEKyHIax B paMKax ogHoro KBanra kak
CymMMapHass II0 CTpaikaM IPOJOJIKUTEIBHOCTh IOAAEP KAHUS
MapkeT-MelKepoM JBYCTOPOHHMX KOTHPOBOK OTHENBHO IO
KaXJI0My MIHCTpyMEHTY C y4ETOM CpOKa UCIIOJIHEHUS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHcTpyMeHTY

CPOK HCIHOJHEHUS 1O HMHCTpyMeHTy, HauMEHee YIaJEHHbIA OT
ToproBoro nHs, B KOTOPbIA OCYIIECTBISAETCS MOAJIEPKAHUE LIEH 11O




nanHoMy MHcTpyMeHTy, o003Havaemsblid kak i=n (roe n=1, 2, ... —
MOPSIIKOBBIN HOMEP CpOKa MCTIOTHEHU 110 THCTpyMeHTy).

Crenvioumii 3a OJIKanmm

CPOK MCITIOJHEHUS 110
HUucTpyMeHTY

CpOK ucnoJiHeHus 1o MHCTpyMeHTy, onpenensieMbli o ¢popMmyiie:
i=n+1

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

Tepmunbl, HE onpeneineHHble B HacTtoswmed IIporpamme, HCIONB3YIOTCS B 3HAYCHHUSX,
YCTaHOBJICHHBIX BHyTpeHHUMH AokymeHTamu [TAO MockoBckast bupxka (nanee — bupxa) u HKO
HKII[ (AO), a mpu OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBUM C JCHCTBYIOILUM
3aKkoHoJaTenbcTBOM Poccuiickont denepanuu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Meikepa.

2.2.1. 3nayenme Crnpsaa JIBYCTOPOHHHX KOTHPOBOK B 00s3aTeiabcTBaXx MapkeT-melkepa
ompenensercs 1o (opMmyie C MOCISAYIOIMIMM OKPYTJICHHEM A0 MHHHMAIBHOTO IIara IEHBI
HucTpyMeHTa 10 MpaBUly MaTEMaTHUYECKOTO OKPYTIICHUS:

max {a X |Premium(X;_,) — Premium(X; )| X ’Te;‘Z;T; b}, rne

Kosadbdbuumentst
aub

MOCTOSIHHBIC BEJIMYMHBI, OnpeaessieMble st MHCTpyMeHTa B yHKTE
2.2.2. Hacrosuent [TporpamMmabl.

Crpaiix ormmona (X)

cTpaiik IHcTpyMeHTa, rae A — CABUT OT i-Io CTpaiika, 1 — HOPs/AKOBBII
HOMED CTpamka.

Premium (X;)

pacueTtHas 1ieHa MIHCTpyMeHTa, onpeaeneHHas no utoram Bedepueit
KJIMPUHTOBOM ceccri (OCHOBHOTO KJIMPHUHTA) IS I-TO CTpalKa.

KoanuecTBO aHEN 10
uctonHeHUs (Texp— T)

KOJIMYCCTBO KAJICHAAPHBIX JHEH 10 UCHOIHEHHU I/IHCTPYMGHTa, rac

Texp — nata ucnoaHenust HcTpyMeHTa,

T — nara pacuera Cnpaa IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MelKep BBINOIHSIET O00sA3aTENbCTBA TOJBKO IO TEM CpPOKaM HCIOTHEHUS
HNHCcTpyMEHTOB, KOTOphIe yKazaHbl B Tabmnuiie Nel HacTOAIIEro myHKTa:

Taoauma Ne 1

Ycnosust moxnepxkanus B redeHne KBanta =0 AByCTOPOHHUX KOTHPOBOK IO
MapskupyeMbIM OMIIMOHAM Ha (brouepCcHbIil KOHTPAKT Ha HepTh BRENT k=1

¢ OmmKadIIuM CPOKOM HMCIIOJIHCHUA

%
Tun Nuctpymenra
(type)

Crpaiiku UHCTpy™MEHTa
(str)
MuHUMaNbHBIN 00bEM 3asIBOK
(m3MepsieTcs B KOHTPAKTAX )
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MPOJIOJKUTEIBHOCTD TIOJICPKAHHS
JIBYCTOPOHHUX KOTUPOBOK (TmMm) ot

KOTHPOBOK OT MPOJO/KUTESIILHOCTH
Bpewms oxonuanus Kanra (q

OO0mieii mpogopkuTebHOCTH KBaHTa
(Topt)

MunuManbHas MIPOAOJKUTCIIBHOCTD




1 CS 100 | max{2x |Premium(X;_1) — Premium(X;,1))| X Tex3p6; T; 0,12} 55%
2 CS+1| 100 | max {2 x |Premium(X;_y) — Premium(X;.1y)| X Teg;z; T; 0,12} 55%
3 CALL | CS+2 | 100 max {2 X |Premium(Xl-,1) — Premium(Xi+1))| X Te’;%; T; 0,12} 55%

4 CS+3 | 100 | max {2 x |Premium(X;_y) — Premium(X;,1))| % Te’;;; T: 0,12} 55% E—fl)\ ’of

5 O

OF

5 CS+4 | 100 max {2 X |Premium(Xl-_1) - Premium(Xi+1))| X Te’;;; T: 0,10} 55% 5 a

60% w X

. , Toxp — T . oL

6 CS 100 max {2 X |PremLum(Xl-,1) - Premlum(Xi+1))| X 365 0,12} 55% S oy

=]

S

. . Texp =T 0, '\ 8

7 CS-1 | 100 | max{2 x |Premium(X;_,) — Premium(X;,1))| % 365 0,12} 55% o

8 PUT CS-2 | 100 | max{2x |Premium(X;_,) — Premium(X,1))| X Te’;%; T: 0,12} 55%
9 CS-3 100 max {2 X |Premium(Xl-_1) - Premium(Xi+1))| X Te’;;; T: 0,12} 55%
10 CS-4 100 max {2 X |Premium(X,-_1) - Premium(Xi+1))| X Tex3p6; T; 0,10} 55%

2.2.3. bnnxailiiuM ¥ CleayrIUMU 32 HUM CpOKaMu HCIONHEeHUus MHCTpymeHTa mpu3HaroTCs
COOTBETCTBEHHO OJmKaillllas M ClEQyIoIlMe 3a HEeW JaThl HCHOJHEHUS COOTBETCTBYIOLIETO
HNucTpyMeHTa, TPUXOAAIIUECST Ha KKl YeTBepr KaJICHJAPHOTO Mecsia, Kpome 3 (TpeThero)
YeTBepra COOTBETCTBYIOLLETO MecCsIIa.

2.2.4. O6sa3anHOCT, Mapker-meiikepa B Tekymuid OTUeTHBIA NEepruoa MOAACPKUBATH LIEHY IO
BceM MHCTpyMeHTaM ¢ OMmKalIImM CpPOKOM HUCHOJHEHHUs (1=N) mpeKpaiiaeTcs mo OKOHYaHUH
ToproBoro mJHsl, MPEANIECTBYIOIIETO TOCIEIHEMY JHIO 3aKIIOYCHHUS COOTBETCTBYIOLIUX
HuctpymentoB. O0s3aHHOCT, MapkeT-Melikepa B TeKyluii OTU4eTHBIN Mepuoj Moaaep:KuBaTh
IIEHy 10 BceM MHCTpyMEHTaM CO CICAYIONIMM 3a OJNMKaWmiuM cpokoMm wucrosHeHus (i=n+1)
BO3HMKAET, HAuMWHas ¢ mnociegHero ToproBoro [HsA 3aKIIOYEHUS COOTBETCTBYIOIIHUX
HNHCTpyMEHTOB ¢ OJMKaNIIUM CPOKOM UCTIOTHEHMS.

2.3. B Teuenne OtuerHoro nepuoja Mapker-melikep Biipase He Oosiee 7 (ceMu) pa3 He UCTIOJIHATh
B TeueHHe Kaxaoro q-ro Keanra xaxmoro ToproBoro mHs 00s3aTeNbCTBA B OTHONICHUH K-0T0
WNHcTpyMeHTa, yka3zaHHble B MyHKTe 2.2. Hacrosmeid IIporpammbl B oOTHOmEeHuUu Kk-oro
HNuctpymenTa. B cnyuyae HapymieHus B TedeHne OTYETHOTO MEpHOJa JAHHOTO YCIOBHUS TPU
okazaHuu MapkeT-MelikepoM yciyr 1o k-omy UHcTpymeHTy B Teuenue g-oro Ksanrta Toprosoro
TTHSI, TaKWE YCIyTH B Te4eHue g-oro KBaHTa B OTHOMIEHHH COOTBETCTBYIomiero MHcTpymeHTa
CUHTAIOTCS HE OKa3aHHBIMU.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pa3mep Bo3HarpaxzaeHus MapkeT-Melikepa 3a BBIIIOJIHEHHE MapKeT-MeMKepoM B TEUEHUE
OtueTHOTO NEepuoia 00s3aTenbcTB MapkeT-Melikepa Ha yCIOBUSX, IPEYyCMOTPEHHBIX TYHKTaMU
1-2 nacrosmieii [lporpammel, ¢ cobmoienreM nyHkra 2.3. Hacrosiuei [Iporpammel, paBeH cymMme
BO3HArpaXXICHUH, ompeaensieMbix 1o ¢opmynam Nel-2 B OTHONIEHWH KaXKIOW TPYIITBI KOJOB
paszena perucrpa ydera MO3UIMHA, MCIOIb3yEeMbIX IMPH BBIIOJHEHUH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBHUM C Hacrosuiel [IporpaMMoil Ha OCHOBaHMM 3aKJIFOUEHHOTO ¢ bupxken
JIOrOBOpa 00 OKa3aHUU YCIIyT MapKeT-Melkepa:

®opmyJia Nel:

0,25 X Xy jq{Fee ’c;‘cjt‘?ve x (Iq (Tmm}fq ; Toptj-"q) +1) X Lg (TmSt}fq ; Tsjlfq)} +




+0,50 X Y j o{Fee ki x (1,(Tmm

passive

]q,Topt )+1)><L (Tms]q, q)}
, TIie

L] IquI/IHI/IMaCT CICOYIOIICC 3HAYCHM:

( Tm ]k
1, ecau —k > 85%
P
Tmm, °
_ — L4 _ 409
Io(Tmmj ;T optj) = 4 [ G Ptk & 60% Tmmj 85%
, ecnu <—X
\ (85% — 60%) ° = Toptl, °
\ —1, uHaye
. Tmm]q— o0Ias IPOJOJDKUTEILHOCTE TOAAEpKaHUs MapKeT-MeHKepOM JBYCTOPOHHUX

KOTHPOBOK B TeueHue q-oro Ksanta B j-ii Toproseii nenp mo k-omy HHCTpymMeHTY
(u3mepsieTcs B CEKyHAAX);

. Topt}fq — o0masi mpoaomKuTeNbHOCTh (-oro KBanrta B j-if ToproBbiii aeHp mo K-omy
WNucTpyMeHTy (M3MepsieTcs B CeKyHIax);

. Tmst}fq— MUHUMaNbHAsE (aKTUYecKass MPOJOJDKUTENILHOCTh MoJepkaHus Mapker-

MEHKEepOM JIByCTOPOHHUX KOTUPOBOK M3 BCEX 3HAUEHUH (aKTUUECKOH MPOJAOKUTENTEHOCTH
HOJJICP)KAHUSL JBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky Kk-oro WMHuctpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosiei [Iporpammel, B Teuenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MEpSAETCS B CEKyH/Iax);

. Tsjlfq — MPOIOJDKUTENBHOCTE (-oro KBanra B j-it Toproseiii nenp no k-omy MHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);

k.j.aq
L4 Fee active — CyMMa 6I/Ip)KeBOl"O c60pa U KOMHCCHOHHOI'O BO3HArpaXJICHUs 3a KIUPHHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUeHHBIM B TeueHue q-oro KBanTa B j-it
Toproselii nenb no k-omy MHCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkTe 2.2. Hactosmed [Iporpammbl, Ha oOCHOBaHMH O0€3aJpecHBIX 3asiBOK (3a
UCKJIIOYEHHEM Oe3alpeCHBbIX WHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-mMeiikepoM Hu
coJiepKaluX KoJ(-bl) pa3jiena perucrpa ydera Mmo3ulHii, UCTIONb3yeMble NPH BBIOIHEHUH
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimien [IporpamMMoii Ha ocHOBaHUU
3aKJII0OYEHHOTO ¢ buprkell JoroBopa 00 OKa3aHUM YCIyT MapKeT-Meikepa, pu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3a9BOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aABOK MO COOTBETCTBYIOIMM [TapHbIM cienkam?;

kj.q
passive

B3MMaeMas ¢ MapkeT-Meiikepa Mo cAeiIKaM, 3aK/II0UeHHBIM B TeueHue g-oro KBaHTa B j-it
Toprossiii nenb no k-omy MHCTpyMEHTY cO CpoKaMu UCIIOJIHEHUS U CTpaikaMH, YKa3aHHBIMU
B nyHkte 2.2. Hactosumied IIporpammbl, Ha OCHOBaHMM O€3aJpECcCHBIX 3asBOK (3a
UCKIIIOUEHHEM 0e3aJpecHbIX WMHIUKATUBHBIX 3asBOK), MOJAHHBIX MapkeT-MelkepoM U
coJiep KalIuX KoJi(-bl) pa3jiena perucrTpa ydera Mo3UIHii, UCTIONb3yeMble NMPH BBITIOJIHEHUN
o0s13aTenscTB MapkeT-Meiikepa B COOTBETCTBUHU ¢ HacTosiel [IporpamMMoil Ha ocHOBaHUU
3aKIII0YEHHOT0 ¢ bupikeit 1oroBopa 06 0kazaHUM yCIIyT MapKeT-Meikepa, IpH YCIOBUH, YTO
JAHHBIE 3asIBKHM 3apErMCTPUPOBaHbI B PeecTpe 3ad4BOK ¢ MEHBIIMMHU HOMEpPaMH, YeM HOMEpa
COOTBETCTBYIOIIMX BCTPEYHBIX 3as1BOK 10 COOTBETCTBYIOIIMM [IapHbIM caenkam;

e Fee — cymMMa OupkeBoro coopa M KOMHCCHOHHOTO BO3HArpa)KICHUS 3a KIUPHHT,

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



e k=1,2, ... — nopsaIkoBblii HOMEpP COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IYHKTE
1 nacrosiment [Iporpammer;

e j=1,2,... — nopsakoBsiii HOMep TOProBoro JHs COOTBETCTBYIOIIETO MECSIIa,;
e (=0,1,... —mopsaakoBeiii HOMep KBaHTa, yka3zaHHbIN B myHKTe 2.2. HacTosmiei [Iporpammer,
Tmst¥
14
k .-k _ )1 ecan =>55%
e L, (Tmstj,q ; TSj,q) - Tsk, .
0, uHaue
@opmyJia Ne2:
. k . k kK .ok
Ykjq {[max 0; 1, (Tmmj,q ; Toptj,q) X (S, —S1)+ Sl)] X Lg (Tmstj,q ; Ts]-,q)}
k
Zk,j,q Kj,q
y TAC

e Si1—50000 (IlatbaecaT TeicA4) pyonei;
e S;—100 000 (Cro TeICSY) py6IIeii;

k
e K, xonuuectBo cpokoB ucnonHenus no K-omy Hucrpymenty, no koropomy Mapker-
Mmeiikep B TeueHue g-oro Ksanrta B j-ii ToproBblii neHb 00s3aH BBIIOJHSATH YCJIOBHUS
NOJJEPKAHUSL JABYCTOPOHHUX KOTHUPOBOK, IPEIyCMOTPEHHBIX B INyHKTE 2.2. HACTOSIIEH

[TIporpammel.



Il. BapuaHT 1Jisi I0rOBOPOB, 3aK/JIK4YaeMbIX M0 (opme TPEeXCTOPOHHEro JA0roBopa o0
OKAa3aHUM YCJIYT MO0 MOAIeP:KAHNI0 lieH HA TPOM3BO/IHbIe GUHAHCOBbIE HHCTPYMEHTBI

1. MaCTpyMEHTBI U WX 00O03HAYEHUS, B OTHOIIECHUU KOTOPHIX McmomHuTenn o0si3aHbl B XOJE
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoil noanep:xaHue UeH:

O6o3HaueHue
HaumenoBanue NMHcTpyMeHTa
HNHucrpymenta
k=1 MapskupyeMblii onroH Ha GbproYepcHbId KOHTpakT Ha HepTh BRENT

2. YcioBUS BBITOJIHEHNA 00513aTelIbCTB VICIIOTHUTENEN.

2.1. Ans ompeneneHus mapaMeTpoB 00s3aTeNbCTB VIcIomHUTENeH MCHONB3YIOTCS CIEAYIONINe

IIOHATHA:

CHDBI[ JABYCTOPOHHUX KOTHPOBOK

MaKCUMaJIbHasl pa3HUIA MEXAY JIYYIIEeH [IEHOW IIPEIIIOKECHUS
Ha IOKYIIKY U Jy4YIlIeld LEHOW NPEeMIOKEHU Ha MPOJaxy II0
nofaHHeiM  Mcnonnurenem 1 3asgBkaM B OTHOUIEHHUH
WuctpymenTa. 3Hadyenue Crpszna ABYCTOPOHHUX KOTHPOBOK
OIPENENACTCS BEINYUHOM, UCIOIB3YEMON I OIPENEIICHUS
ueHsl MHcTpymMeHTa B cooTBeTcTBUM co Creundukanueit
JaHHOTO MHCTpyMeHTa, W paccuuThiBaeTcs 1o (opmyie,
yka3zaHHoOM B myHKTe 2.2.1. HacTosinel [Iporpammel.

JIyuias 1ieHa npeioKeHus Ha
HOKYTKY

LleHa 3asiBKM Ha NOKYNKy, nojnaHHol Mcnomnutenem 1 B
otHowmeHnu HCTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM o0bema
BCEX NOJAHHBIX 3TUM McnonmHuteneM 1 3asiBOK Ha MOKYIKY,
LIeHa KOTOPBIX HE HU)KE LICHBI IaHHOM 3asBKH, COCTABIIET HE
MEHEee MUHUMAJIbHOTO 00beMa 3as1BOK.

Jlyuiias nieHa npeaaoKeHus Ha
poaaxy

LIEHa 3asiBKM Ha MpoJaxy, nojgaHHoil Mcmomnurtenem 1 B
otHomeHnn MHCTpyMeHTa, 00BeM KOTOPOH, C yaeToM o0beMa
BCeX MOJaHHbIX 3TUM McnonHurenem 1 3asBOK Ha MpoAaxy,
[OCHA KOTOPBIX HEC BBIIIC IICHBI I[aHHOfI 3asBKH, COCTABJISICT HE
MEeHee MUHMMAJIbHOTO 00beMa 3asIBOK.

KBant

IIepuoJl BpeMeHH TOproBoi ceccuu, B TEYEHHE KOTOPOTO
Hcnonnurens 1 00s3aH nojaBath 3asBKH, 0003HAYaEMbIi Kak
g=0,1, ... (rne 0, 1, ... - mopsiaxoBeIif HOMep KBaHTa).
[ponomkutenpHocTh KBanTa (TS) n3MepsieTcs B CeKyHIax.

O6H_[a${ POJIOJKATEILHOCTh KBaHTa

(Topt)

BEJIMYMHA, OIpeesiemMas 1o Gpopmyie:

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

Kstr_call - kommuectBo crpaiikoB MucTpymenTa tina CALL
1o kaxxaomy Ksanry;

Kstr_put - konnyectBo crpaiikoB Uuctpymenta tuna PUT no
kaxxaoMy KsaHTy.

O01as IpoaOIKUTENLHOCTD
MOJUIEPKAHUS ABYCTOPOHHUX
koTupoBOK (Tmm)

BEIIMYMHA, OllpefensemMas B CEKYHJax B paMKaxX OJHOIO
KBaHTa kak cymmapHas IO CTpailKaMm IPOJOJIKATEIBHOCTh
noxaaepkanus Mcnosnnurenem 1 IBYCTOPOHHMX KOTHPOBOK
OTAENBHO MO0 KaxaomMy HMHCTpyMeHTy ¢ yd4eToM cpoka
UCIIOJIHCHUSL.

bavkaiuii cpok HCHOOJHEHUS 110
HNHCcTpyMeHTY

CPOK HCTONHEHHS 110 IHCTpYMEeHTY, HauMeHee yAaleHHbIH OT
ToproBoro /Hs, B KOTOPBIH OCYIIECTBISETCS MMOICPKAaHHE
IIeH 10 JaHHOMY MHCTpyMeHTy, 0003HauaeMblid Kak i=n (rme
n=1, 2, ... — MOPSAKOBBI HOMEpP CPOKa UCIIOJIHEHHUS 110
HUHCcTpyMeHTY).




Crenvioumii 3a OJIMKalIIM CPOK
yucrogHenus no UHCcTpyMeHTy

bopmyie: i=n+l

CPOK UCHOJIHEHHU 110 HCTpYMEHTY, OIpeaesieMbli 110

OTYEeTHBIN [IEPUOTT

KQJICHJIAPHBIA MecsIL]

TepMunbl, He omnpeneneHHble B Hacrosmeid I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxa) u HKO
HKI] (AO), a mpu OTCYyTCTBUHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JECHCTBYIOIIUM
3aKoHoAarenbecTBOM Pocculickoit denepanun.

2.2.  Ilapamerpsl o0s3atenbeTB McnomHuTenei.

2.2.1. 3nauyenne Cnpsaa JIBYCTOPOHHUX KOTUPOBOK B oOs3arenscTBax Wcemomnurens 1
ompenensercss Mo (GopMmylsie ¢ TOCICIYIONUM OKPYIJICHHEM JI0 MHHUMAJIBHOTO IIara IEHBI
WHucTpyMeHTa 110 MpaBUITy MATEMATHYECKOTO OKPYTIICHUS:

. . Toxp—T
max {a X |Premium(X;_,) — Premium(X; )| X 6;25 ; b}, TIIe
KosdduimenTsr MOCTOSIHHBIC BEJIMUMHBI, ONTpeIeNsieMble st IHCTpyMeHTa B ITyHKTE

aub 2.2.2. nacrosiuei [IporpamMmsbl.

o crpaiik MacTtpymenTa, rae A — CIBUT OT 1-T0 CTPaKa, 1 — IMOPAIKOBBII]
Crpaiik onmmona (X) P Py » TA A p , pAn

HOMEp CTpaiKka.

. pacuetHas ueHa MHcTtpymeHnTa, onpeneneHHas no uroram Beuepueit
Premium (X; KJIMPUHTOBOM ceccrr (OCHOBHOTO KJIMPHUHTA) JJIsI i-T0 CTpaiKa.

KOJINYECCTBO KaﬂeHIlapHI)IX I[Hef/'l 10 UCITOJIHCHUA I/IHCTp}IMeHTa, rac
KoauuecTBo 1HEN 10

Texp — MaTa UcnoaHeHus MHCTpYMeHTa
ucnonaeHus (Texp— T) P Py ’

T — nata pacuera Crpas1a AByXCTOPOHHUX KOTHPOBOK.

2.2.2. cnonHUTEIM BBIMOIHAIOT 0053aTENIbCTBA TOJIBKO 110 TEM CPOKaM UCIOIHEHHUs
HNHucTpyMEeHTOB, KOTOphIe yKa3aHbl B Tabmnuie Nel HacTosIero myHkra:

Tao6anma Ne 1

Ycnosust nopnepxanus B redeHne KBanta q=0 ABYCTOPOHHUX KOTMPOBOK IO
MapxupyeMbIM OMIHOHaM Ha (QbIOYepCHBIN KOHTPAKT Ha HepTh BRENT k=1
¢ OMMKANIITMM CPOKOM MCTIIOJTHCHUS
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. . Texp_T 0,
1 CS 100 max{2><|Prem1um(X,v_1)—Premlum(Xi+1))|>< 365 ; 0,12} 55% VENRY
Se2®
Texp—T +
2 CALL |CS+1| 100 max {2 X |Premium(X;_;) — Premium(X;,1y)| X ex;65 ; 0,12} 55% 60% = |L_) S IL—)
525
Texp—T
3 CS+2 | 100 | max{2x |Premium(X;_) — Premium(X;,1)| X e’;p65 ; 0,12} 55%




4 CS+3| 100 max {2 X |Premium(X;_,) — Premium(Xi+1))| X Tex3p6; T; 0,12} 55%

5 CS+4 | 100 | max {2 x |Premium(X,_;) — Premium(X;1)| x Te’;’;; L 010y 55%
6 CS | 100 | max {2 x |Premium(X;_;) — Premium(X;41))| X T"”‘;’6; " 012y 55%
7 CS-1| 100 | max {2 x |Premium(X;_;) — Premium(X;41))| x Te,;p6; T: 0,12} 55%
8 PUT | CS-2 | 100 | max {2 x |Premium(X,_y) — Premium (X, )| x Te"g’%; T 0,12} 55%
9 CS-3 | 100 | max {2 x |Premium(X;_,) — Premium(X;.1y)| x Te"3p6; r. 0,12} 55%
10 CS-4 | 100 | max{2 x |Premium(X;_,) — Premium(X;:1))| x T =T, 0,10} 55%

365

2.2.3. bimxailliuM ¥ CleIyHOIMMH 33 HUM CPOKaMH HCHOJIHEHUs] MHCTpyMeHTa IpU3HAIOTCS
COOTBETCTBEHHO OuirKailias M ciefyrolye 3a Hed JaThl MCIOJHEHHUS COOTBETCTBYIOIIEIO
WNuctpymenTa, npuxoasdiyMecs Ha KaK/Ibli 4eTBEpr KaJeHIapHOro Mecsia, kpoMme 3 (TpeThero)
YyeTBepra COOTBETCTBYIOLIETO MECSIIA.

2.2.4. O6s3anHOCTH McromauTeneii B TeKymuii OT4eTHBIN MEPUOJI OIEPKUBATH IIEHY 110 BCEM
WuctpymMeHTaM ¢ OnuKallliuM CpPOKOM HCIONHEHUs (1=n) mpeKpamiaercs M0 OKOHYAHUU
ToproBoro mHs, NIPEALIECTBYIOIETO IOCIECAHEMY JHIO 3aKIIOYECHHsS COOTBETCTBYIOIIMX
HuctpymentoB. O6s3anHocTs Mcnonnurteneit B Tekymuid OTUeTHBIA Mepuoa MOIACPKUBATH
[eHy 1Mo BceM MHCTpyMEHTaM cO CIICAYIOIHUM 3a OMMKalIuM CpPOKOM HCTOdHEeHHs (i=n+1)
BO3HMKAET, HAuMHAas ¢ mnociegHero ToproBoro [HsA 3aKIOYEHUS COOTBETCTBYIOLIHUX
HNHCcTpyMEHTOB ¢ OJIMXKaNIIUM CPOKOM UCTIOTHEHHUS.

2.3. B teuenne OtuerHoro nepuosna McmonHuTenu BripaBe He Oonee 7 (ceMu) pa3 HEe UCIIOIHATh
B TeueHHue Kaxxaoro q-ro Kesanra xaxjaoro ToproBoro gHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
WHcTpymeHTa, yka3aHHble B myHKTe 2.2. Hacrosmied [Iporpammbel B oTHOmeHHWH K-oro
WNuctpymenTa. B ciayuyae HapymeHus B TedeHHe OTYETHOrO MEpUOJA JAHHOTO YCJIOBMS IpU
oka3zanuu Mcnomanurensmu ycnyr no k-omy MHcTpymeHnTy B Teuenue q-oro Ksanra Toprosoro
JHS, TaKHE YCIYTH B TedeHHe q-oro KBaHTa B OTHOIIEHHMH COOTBETCTBYMOLIEro MHcTpymeHTa
CUUTAIOTCS HE OKa3aHHBIMM.

3. Bosnarpaxaenue McnomHurenei.

3.1. Pasmep BosHarpaxzaeHusi VcmonHutenel 3a BhIMoJHEHWE VICTIOMHUTENSIMH B TEUCHHUE
OtuetHOTO NEeproa 00s13aTenbCTB McronuuTenei Ha yCIoBHIX, TPETyCMOTPEHHBIX TyHKTaMH 1 -
2 Hacrosmieit [Iporpammel, ¢ cobmonenneM myHkTa 2.3. Hacrosei [IporpaMmel, paBeH cymme
BO3HArpaxJeHU, omnpeaensieMbix Mo (opmynam Nel-2 B OTHONIEHWH Ka)JOW TPYMIBI KOJIOB
paszmena perucrpa ydera TIO3WIUMH, UCIOJBb3yeMbIX TP BBINOJHEHUU O00S3aTENbCTB
Hcnonnuteneir B cooTBeTcTBUU € Hacrosimieil [IporpaMMoii Ha OCHOBAaHHMU 3aKJIIOYEHHOTO C
bupkeit noroBopa 06 okazaHWM yCIIyT MapKeT-MeHKepa:

®opmyaa Nel:

0,25 X Xy, j q{ Fee I:cjé?ve x (Iq (Tmm}fq ; Toptj-"q) +1) X Lg (TmSt}fq ; Tsjlfq)} +
+0,50 X Xy j o Fee ngsive X (Ig(TmmfS ; Toptf,) + 1) X Ly (Tmstf ; Tsfy)}
, TIe

. IquI/IHI/IMaeT CIIETYIOIIEE 3HAUCHUS:




k

Tm i
1, ecru —==85%
Toptj'q
. . Tmm]’fq 60% >
Iq(Tmm;g; T optg) = 4 (Topt}‘q 0) 500¢ Tmmf, 65,
- , ecnu <—X
\ (85% — 60%) ° = Toptl, ’
\ —1, uHaye
. T‘mm]’fq — o0mas MpOJOJDKUTENBHOCTh Mojanepkanus Mcmomaurenem | ABYyCTOpOHHUX

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

. Topt}fq — o0mass npoxoDKUTENbHOCTh (-oro KBanTa B j-it ToproBeii aeHb 1o K-omy
NHCcTpyMEHTY (M3MepsieTcs: B CeKYHIax);

L] Tms t}cq — MHMHHUMaJIbHAasA (I)aKTI/I‘{eCKaH IPOAOJKHUTCIIbHOCTD IOAJACPIKAHHA HUcnonaurenem 1

JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYE€HUH (PAKTUUECKOH MPOJOJIKHUTEIbHOCTH
HOJJICP)KAHUSL JIBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky Kk-oro WMHucrpymenra,
yKa3aHHOMY B IyHKTe 2.2. Hactosiei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JeHb (U3MEpAETCS B CEKyH/Iax);

K e o
o Tsj, — NpOAOIKUTENLHOCTE §-oro KBanta B j-ii Toproseiii nenb no k-omy UHcTpymenty

(u3mepsieTcs B CEKyHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)K€BOFO c6opa N KOMHCCHOHHOI'O BO3HArpa>XaCHHUA 3a KIHWPUHT,

B3uMaeMas ¢ Vcnonaurens 1 mo chesnkam, 3aKkiIOYEHHBIM B TedeHue q-oro KBanTa B j-i
Toprosesrii gens o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMu, YKa3aHHBIMU
B nyHkre 2.2. Hactosmed IIporpammbl, Ha oOcCHOBaHMH O0€3aJpECHBIX 3asBOK (3a
UCKJIIOUEHHEM Oe3aJpeCHbIX HHJIMKATUBHBIX 3asBOK), mMojaHHbIx Mcnomnurenem 1 mo
nopy4yeHuto McnomHurtens 2 U cofepiKalmux Koj(-bl) pasjiesia perucrpa ydera HO3HMIMH,
HCIIOJIb3YEMbIE ITPU BBINOJIHEHUH 00513aTenbCTB McnomHuTeneil B COOTBETCTBUY C HACTOSIIIEN
[TporpammMoii Ha OCHOBaHMH 3aKJIIOYEHHOTO ¢ bupskeit 1oroBopa 06 0ka3aHUM yCIyT MapKeT-
MEHKepa, MpU YCIOBHUH, YTO JAHHBIE 3asBKM 3aperUCTpUpOBaHbl B Peectpe 3adBOK C
OONBIIMMHM  HOMEpaMH, 4YeM HOMepa COOTBETCTBYIOLIMX BCTPEYHBIX 3asgBOK 10
coOTBeTCTBYIOMIM [TapHBIM crenkam?;

kj.q
passive

B3uMaeMas ¢ McnomHurtens 1 mo crienkam, 3aKiIIOUEHHBIM B TeueHHe q-oro KBanTa B j-i
Toprossiii nenb o k-omy MHCTpyMEHTY cO CpoKkaMu UCIIOJIHEHUS U CTpaiKaMH, yKa3aHHbIMU
B nyHkte 2.2. Hactosmed IIporpammbl, Ha OCHOBaHMM Oe3aJpecHBIX 3asBOK (3a
UCKIIIOYEHHEM Oe3a/ipeCHbIX HMHAWKATUBHBIX 3asBOK), MojgaHHbBIX Mcnomxutenem 1 1o
nopyuyeHuto Mcronuurenst 2 u cojepxkamux Koz(-bl) pa3ziena perucrpa ydyera MO3ULMM,
HCIOJIb3YEMBI€ NTPH BBITIOJHEHUH 0053aTeabCTB MicronHuTeNnel B COOTBETCTBHH C HACTOSIIEH
ITporpammoii Ha OCHOBaHUH 3aKJItOYeHHOTO ¢ bupskeit 1oroBopa 06 oka3zaHUH yCIyT MapKeT-
MEWKepa, MpU YCIOBHM, YTO JAHHBIE 3asBKH 3aperucTpUpoBaHbl B Peectpe 3asBOK ¢
MEHBIIMMHM HOMEPAMHM, YE€M HOMEpPAa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asgBOK IO
COOTBeTCTBYHOIIMM [lapHBIM crenkam;

e Fee — cymMMa OupkeBoro coopa M KOMHCCHOHHOTO BO3HArpa)KICHUS 3a KIUPHHT,

e k=1,2, ... — nopsankoBblii HOMEp COOTBETCTBYOIIEro MHCTpyMeHTa, YKa3aHHOTO B IIYHKTE
1 nmacrosmei [Iporpammer;

e j=1,2,... — nopsaxoBsiii HOMep TOProBoro JHs COOTBETCTBYIOIIETO MECSIIa,;

2 TepMUH ONpe/ENseTcs B COOTBETCTBUN NPABUJIAMH KJIMPUHTA, YTBEPKAEHHBIMU KIIMPHHIOBBIM IEHTPOM U
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



e (=0,1,... —nmopsnxoBsiii HoMmep KBanTa, yka3aHHbli B myHKTe 2.2. HacTosen [Iporpammer,

Tmst,
o Lo(Tmstjq;Tsj) = 1, ecin Tsk, = 55%
0, unayve
®opmy.aa Ne2:
Y jq {[max (0; 1, (Tmmfy ; Toptg) X (S, = S1) + S1)| X Ly (Tmstfy s Tsf)}
YkjaK ]’-fq
, TIIE

e S1-50 000 (Ilarbaecsar Thicsy) pyoieii;
e S2-100 000 (Cro Thics) py6uieit;

e K ]’-fq— KOJIMYECTBO CPOKOB HCIONHEeHUs 1o k-omy MHCTpyMeHTy, 1o koTopomy Mcnoanurens

1 B Teuenue q-oro KBanra B j-ii ToproBsiii IeHb 00s3aH BBHIIOIHSITH YCIOBHS IOAJICPKAHUS
JBYCTOPOHHUX KOTUPOBOK, IIPELyCMOTPEHHBIX B ITyHKTE 2.2. HacTosuiei [IporpamMmel.
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