Iporpamma Nel «Onunon Ha @K na Hegprsr BRENT)

1. UHcTpyMeHTHl U UX 00O3HAuYEHUS, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00s3aH B Xo/e
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoil noaaepxaHue rex:

O6o3HaueHue
HaunmenoBanue MHCTpyMeEHTa
HNHucTtpymenTa
k=1 MapxupyeMslii OIKoH Ha (PbrouepcHblil KOHTpakT Ha HepTh BRENT

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTebCTB MapkeT-MelKepa UCIONIb3YIOTCS CIEeIYIOIIne

IIOHATHA:

Crpda IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HUIA MEXIy JIY4lIed LEHON IpeUIOXKEHUs Ha
MOKYIIKY M JIy4lIed HEeHOW IIPEUI0KEHUS Ha IPOAAXKY 110 ITOJAAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHolleHuu MHcTpymeHTa. 3HaueHue
Cnpsna  ABYCTOPOHHMX KOTHPOBOK OIPENEISAETCS BEINYMHOM,
UCIIONIB3YEMOM  JuId  ompeneneHuss LeHsl MHcTpymeHTta B
coorBercTBUM co Crnenuduxanueir panHoro WHCTpymeHTa, 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 MapkeT-MeHKepoM 3asBOK Ha IIOKYIKY, LIEeHa
KOTOpBIX HE HW)KE LIEHbl JIaHHOM 3asBKH, COCTABJIAET HE MEHEE
MUHHMMAaJIbHOIO 00beMa 3asiBOK.

Jlydias 1esa npeaioKeHus
Ha IpOoJaxKy

IleHa 3adBKM Ha IMpoJaxy, IOJaHHOM Mapker-MelikepoM B
oTHouleHuu MHcTpymenTa, 00beM KOTOpOH, ¢ yueToM o0bemMa Beex
MOJIAaHHBIX 3TUM MapkeT-MelHKepoM 3asBOK Ha IpOJaxy, LieHa
KOTOPBIX HE BBIIIC LECHBI I[ﬂHHOfI 3asBKH, COCTaBJIACT HE MCHEC
MHUHHMAaJIBHOTO 00beMa 3asiBOK.

KBant

nepuoJi BpeMeHu ToproBoii ceccuu, B Te€UeHHE KOTOporo 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, OIpesesiemMas 1o Gpopmyiie:

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

Kstr_call - xomuuectBo crpaiikoB MucTpymenta tuma CALL mo
kaxomy KBanry;

Kstr_put - komuyectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxomy Ksanry.

O6H_[a}1 OPOAOCIKUTCIBHOCTD
DoAACPXKaHNUA ABYCTOPOHHHUX

kKoTupoBOK (Tmm)

BEJIMYMHA, ONIpeieisieMasl B CEKyHIaxX B paMKax onHoro KaHra kak
CyMMapHasi MO CTpaiikaM IpPOJOJKUTEIBHOCTh MOJAJIEPKAHUS
MapkeT-MeliKepoM ABYCTOPOHHMX KOTHPOBOK  OTJIEIBHO IO
KaxJ1oMy MHCTpyMEHTY C y4eTOM CPOKa UCIIOJIHEHMUS.

bnvxanmii cpok
HUCIIOJHEHUS 110
Huc €HT

CpPOK HCHOJHeHHss 1o MHCTpyMeHTy, HauMeHee YAaleHHBIH OT
ToproBoro 1iHs, B KOTOPBI OCYIIECTBIIAETCS MOAAECPKAHUE LIEH T10
nanHoMy MHCTpyMeHTy, o003Havaemsblii kak i=n (roe n=1, 2, ... —
NOPSAKOBBIM HOMEP CpOKa ucnojiHeHus 1o MHCTpymMeHTy).




Creaviommi 3a OJImKxanimm

CPOK UCIIOJHEHUS 110
HNHCcTpyMeHTY

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

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

TepMunbl, He omnpeneneHHble B Hacrosmeld I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JEHCTBYIOIIUM
3akoHo1aTesbecTBOM Poccuniickoit denepanmu.

2.2. ITapameTpsbl 00s3aTeNnbCTB MapkeT-Melkepa.

2.2.1. 3nayenune Cnpsaa JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax Mapker-meiikepa
onpenensercss no (opmysae ¢ IMOCISAYIOIIUM OKPYIJIEHHEM [0 MHMHHUMAJIBHOTO IIara IEHbI
HNHcTpymMeHTa 110 IpaBUIy MaTEMaTUYECKOTO OKPYTJICHUS:

(axIVxvega*100)

a { ,Texp -T
365

; b%}, toe

Kosdbdbuumestsr
aub

MOCTOSIHHBIC BEJIMYHMHBI, ONIpeieisieMbIe i1l IHCTpyMeHTa B ITyHKTE
2.2.2. nacrosimiei [IporpamMmel.

Crpaiix ormmmona (X)

ctpaiik MHCcTpyMeHTa, I/ie A — CABHT OT i-TO CTpaiika, 1 — MOPSAKOBBIY
HOMEp CTpaiKa.

Premium (X;)

pacuetHas ueHa MHcTpymeHnTa, onpeneneHHas no uroram Bedepreit
KJIMPHUHTOBOW ceccrr (OCHOBHOTO KJIMPHHTA) JJIsI i-T0 CTpaiKa.

KonnuecTBO gHEN JIO
ucnosHeHUs (Texp— T)

KOJINYECTBO KaJICHJIapHBIX AHEH 10 ucnonHeHuss MHCTpyMeHTa, rae

Texp — Aata ucnonHenust UHcTpymeHTa,

T — nara pacueta Cpa/a IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-Meiikep BBINONHAET 00s3aTeNbcTBA TOJBKO IO TEM CpOKaM HCIOJIHEHUS
HNHcTpyMeHTOB, KOTOphIe yKa3zaHbl B Tabnuie Nel HacTosIero nyHkra:

Tao6anma Ne 1

VYenoBus noaneprxkanus B reueHne KBantos =1, 2 AByCTOPOHHHMX KOTHPOBOK I10
Map:kupyeMbIM OMIHOHAM Ha (broYepcHbIil KOHTpakT Ha HeTh BRENT k=1

¢ OKal M CPOKOM MCHOJIHCHUSA

#
Tun Uuctpymenra
(type)

Crpaiiku MHcTpymeHTa
(str)
MWuHAMATBHEI 00bEM 3asIBOK
(M3MepsieTcsl B KOHTPAKTaX)

1,2)

Crpaa ABYCTOpOHHEH
KOTHPOBKH
(Spreadyy)

MOAePIKAHUS ABYCTOPOHHHX
KOTHPOBOK OT MPOJODKUTENbHOCTH KBaHT
(Ts)

MunumansHas O01mas
MPOJIOJKUATENEHOCTD MTOJIICPIKAHHUS
JIByCTOPOHHHMX KOTHPOBOK (Tmm) oT
O6mieii mpoaosmKuTenbHOoCcTH KBanTa
(Topt)

Bpewms Hauana KBanra —

Bpewms oxonuanus Keanra (g

MunuManbHast TMIPOJAOJIKUTEIIBHOCTD

CS 100 max {0,05*IV *vega*100/\((Texp-T)/365);0,2%}

\,
o
=3

CS+1| 100 max {0,05*IV *vega*100/N((Texp-T)/365);0,2%} 70% g=1:

CALL [CS+2| 100 max{0,05*IV*vega*100/V((Texp-T)/365);0,2%} 70% 70% 10:00 MCK

CS+3| 100 max{0,05*IV *vega*100/N((Texp-T)/365);0,2%} 70% (UTC+3) —

g wiN|(E-

CS+4| 100 max{0,05*IV*vega*100/V((Texp-T)/365);0,2%} 70%




6 CS+5| 100 max{0,05 *IV*Vega*lOO/V((Texp-T)/365);O,2%} 70% 18:50 MCK
7 CS+6| 100 max{0,05 *IV*Vega*lOO/V((Texp-T)/365);O,2%} 70% (UTC+3)
8 CS | 100 max {0,05*1V *vega*100/N((Texp-T)/365);0,2%} 70% q=2:

9 CS-1 100 max{0,05*IV *vega*100/N((Texp-T)/365):0,2%} 70% 19:05 MCK
10 CS-2 | 100 max {0,05*IV *vega*100/((Texp-T)/365);0,2%} 70% (UTC+3) -
11 PUT CS-3 100 max{0,0S*IV*vega*l00/V((Texp-T)/365);0,2%} 70% 23:50 MCK
12 CS-4 100 max{0,05 *IV*Vega*l00/V((Texp-T)/365);0,2%} 70% (UTC+3)
13 CS-5| 100 max {0,05*IV *vega*100/((Texp-T)/365);0,2%} 70%

14 cs-6| 100 max {0,05*TV*vega*100/N((Texp-T)/365):0,2%} 70%

2.2.3. bnmxailiiiM ¥ CIEeIyIOIKUMU 32 HUM CPOKaMHU HCIONHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO OJIMDKaiIasi W CIEAYyIoNIie 3a HEH JaThl WCIOJIHEHHUS COOTBETCTBYIOIIETO
HNHcTpymMeHTa, TPUXOASIIMECST HA KaKIbl YETBEPT KAJIEHJAPHOIO Mecsa, KpoMe 3 (TpEThero)
YeTBepra COOTBETCTBYIOLIETO MECHIIA.

2.2.4. O6sa3aHHOCT, MapkeTr-meiikepa B Tekymuid OTUeTHBIH Mepuoj MOAAEpKUBATh LIEHY IO
BceM MHCTpyMeHTaM ¢ OnmkailliM CpoKOM HCIONHEHHs (i=N) mpekpamiaeTcs 10 OKOHYaHUH
ToproBoro pAHs, MPEALIECTBYIOIIErO IMOCIEIHEMY JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HNuctpymenToB. Ob6s3aHHOCTs MapkeT-Meiikepa B TeKylmuii OTYeTHBIN Nepuoj MoAIepKUBATh
[IEHy 10 BceM MHCTpyMEHTaM CO CIICAYIONIMM 3a OJMKaWmuM cpokoMm ucronHeHus (i=n+1)
BO3HMKAET, HayMHas C [ocjlegHero ToproBoro [JHSA 3aKIOYEHHMsS COOTBETCTBYIOILUX
HNHCTpyMEHTOB ¢ OJMXKalIIUM CPOKOM UCIIOTHEHHUS.

2.3. B reuenune OtyetHOro nepuoa Mapker-meiikep Brpase He 6osiee 5 (ms1Tr) pa3 He HCIOTHSATh
B Te€YCHHE Kaxaoro -ro Ksanra kaxmoro ToproBoro mHs 00s3aTeinbCTBa B OTHOIICHUU K-OTO
WHcTpyMeHTa, yka3zaHHble B TyHKTe 2.2. Hacrtosmied [Iporpammbl B OTHOIIEHWH Kk-0ro
Wuctpymenta. B cinydae HapymieHus B TedeHne OTYETHOTO IMEpHOJA JAHHOTO YCJIOBUS IPU
okazaHuu MapkeT-Melikepom yciyr 1o k-omy MHcTpyMeHTy B Teuenue g-oro KBanrta Toprosoro
TTHS, TaKUE YCIYTd B TE€YCHHE (-0ro KBaHTa B OTHONICHMH COOTBETCTBYIOMIEro MHCTpyMeHTa
CUMTAIOTCS HE OKa3aHHBIMH.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pazmep Bo3HarpaxzaeHus MapkeT-Melikepa 3a BBIIIOJIHEHHE MapKeT-MeMKepoM B TEUEHUE
OtuerHOTO Nepuojia 00s3aTenbeTB MapkeT-Melikepa Ha yCIOBUSIX, IPEYCMOTPEHHBIX TyHKTaMU
1-2 nacrosuieii Ilporpammel, ¢ cobmoieHreM nyHkTa 2.3. Hactosiuei [Iporpammel, paBeH cymme
BO3HArpaXAeHUH, ompeaensieMbix o ¢opmyinaM Nel-2 B OTHOHIEHWH KaXKIOW TPYIIIBI KOJOB
pasjena perucrpa ydera IMO3UIMHA, MCIOIb3YEMbIX NPH BBINOJHEHHH 00s3aTenbcTB Mapker-
MEHKepa B COOTBETCTBUM C Hacrosueil I[IporpaMMoil Ha OCHOBaHMM 3aKJIFOYEHHOro ¢ bupiken
JIOrOBOpa 00 OKa3aHUU YCIIYT MapKeT-Melkepa:

®opmy.ia Nel:
025 X T, g{Fee giitye X (Ig(Tmmfy; Toptf,) + 1) x Ly (Tmstfy; Tsfy)}
npu =1

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

, TIIe

e [,TIpUHHUMAET CIEAYIONIEE 3HAYECHUS:




1, ecau fc =>90%
optj’q
Tmm]’fq 0 >
I,(Tmm 1,Topt ) =1 (—Toptl‘ —70%) —
.4 Jq
, ecau 70% < < 90%
l\ (90% — 70%) | ° = Topt,
—1, uHaye
e Tmmk OO0mas npoaoJDKUTEILHOCTh HOAEpKaHUS MapKeT-MeHKEPOM JIBYCTOPOHHUX
iq p p p p yCTop

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

. Topt}fq — OOmas npoxouKUTEIbHOCT -oro KBanrta B j-if ToproBeii neHb 1o K-omy
HHCcTpyMEHTY (M3MepsieTcsl B CeKYHIAx);

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

MEHKEpOM JIBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAYCHUH (PaKTHUECKOW MPOAOIDKUTEIEHOCTH
HOJJCP)KAHUSL JBYCTOPOHHHX KOTHPOBOK II0 KaxkaoMmy crpaiiky K-oro WMHuctpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Teuenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/Iax);

. Tsjlfq - MPOJOJDKUTENBHOCT (-oro KBaHTta B j-if ToproBelit neHs 1o kK-omy MHCTpYMEHTY
(u3mepsieTcs B CEKYHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa N KOMHCCHOHHOI'O BO3HArpaXaCHHUA 3a KIHUPUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUYeHHbIM B TeueHue q-oro KBanta B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpalkaMy, yKa3aHHBIMU
B nyHkre 2.2. Hactosmed [Iporpammbl, Ha OCHOBaHMU O0€33JpPECHBIX 3asBOK (3a
UCKJIIOYEHHEM Oe€3aJ]peCHbIX WHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3jiena perucrpa ydera Mo3ulHii, UCTIOoNb3yeMble NMPHU BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimien [IporpamMMoii Ha ocHOBaHUU
3aKJIF0YEHHOTO ¢ buprkeil 1oroBopa 00 OKa3aHUU YCIyT MapKeT-Meikepa, pu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3a9BOK MO COOTBETCTBYFOIMM [TapHbIM cienkam?;

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIONIEr0 MHCTpyMEHTa, yKa3aHHOTO B MyHKTE
1 Hacrostent IIporpammer;
e j=1,2,... — nopsukoBbliit HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
k k k 1, ecau m ]q = 70%
o q(Tms g q) = Ll(Tms FTSj,l) = LZ(Tmstj,Z,Ts 2) = Tsk,
0, uHaue
e (=1,2,... —nopsaakosslii HoMep KBaHTa, yka3zaHHbII B yHKTE 2.2. HacTosAmen [ [porpaMmsl.
®opmy.aa Ne2:
Zk]q{[max(o I (Tm m;, ; Topt; q) X (S, —8;) + Sl)] X Lq(Tmst]kq ; Ts; q)}
Zk,j,q K ]kq
npu =1

! Tepmun onpesensercs B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMDPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



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

k
Zk,j Kj.l

, TIIe

S1— 75 000 (CembecaT nath ThicsY) pyoeit;
S2— 150 000 (Cto naThaecAT ThicsY) pyoiei;

K
Kjq
Melikep B TedeHue (-oro KBanTta B j-ii TOproBbiii JeHb 0053aH BBITOJHATH YCIOBHS
MOJJICP)KAaHUST JBYCTOPOHHUX KOTHPOBOK, MPEIyCMOTPEHHBIX B IMyHKTE 2.2. HACTOSIICH
[Tporpammel. IIpu onpenenenun koiaudectBa TOProBhIX JHEH COOTBETCTBYIOIIETO MECSIIA,
TaK)Ke YYUTHIBAIOTCS TOProBbIe THU, B KOTOPHIE MOJHOCTHIO JTUOO YACTHYHO TOPTH OBLIH
MPUOCTAHOBJICHBI.

— KOJIMYECTBO CPOKOB HCHOJHEHHS 1m0 k-omy MHCTpyMeHTy, Mo KoTopomy Mapker-



