IIporpamma Nel «®@srouyepc Ha nHBecTUIHOHHBIE Tau SPDR S&P 500 ETF Trust»

1. MHCTpyMEHTH U MX 0003HAYEHHUs, B OTHOIICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiiecTBiIATh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoil noaaepxaHue UeH:

Obosnasene HaunmenoBanue MHCcTpyMeHTa
HNHcTpyMeHTa Py
k=1 OprouepcHBIM KOHTPAKT Ha wHBeCTUITMOHHBIE Tau SPDR S&P 500 ETF Trust

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlna onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MelKepa UCIONb3YIOTCS CIICAYIOIINE
MOHSTHUS:

Crpa IBYCTOPOHHUX
KOTUPOBOK

MaKCHUMaJbHas pa3HUIla MY JIYUIIEH [IEHOH MPeIIoKEeHUs
Ha MOKYIKY U JIy4Illed [eHON MpeasIOKEeHUs Ha MPOJaxy 1o
MOJAaHHBIM ~ Mapker-MeKkepoM 3asiBKAM B OTHOLLECHHH
WuctpymenTta. 3nauenue Crpsaa IBYCTOPOHHUX KOTHPOBOK
ompexensercs o popmyne: SpreadMM = a*SPi, re:

a — MOCTOsIHHAs BENIMYHMHA, onpenensemas ans MHcTpymenTa
B nmyHkKTe 2.2.1. HacTosied [Iporpammel 1 BeipaxeHHas B %o;
SPi — PacuerHas mneHa WMHCTpyMeHTa C i-bIM CPOKOM
WCIIOJIHEHUS,  OmpeAereHHas 1o  uroram  J[HeBHOM
KIIMPUHTOBOM CECCHH (ITPOMEKYTOUHOTO KIUPUHTA).
3nauenne Cripaaa IBYCTOPOHHUX KOTHPOBOK H3MEPSIETCS B
eIMHULIAX U3MepeHus LeHbl HCTpyMEeHTa B COOTBETCTBHH C
ero Cnenudukanuen.

Jlydimas 1eHa npeaaoKeHus
Ha MOKYIIKY

LIeHa 3asBKM Ha IOKYIKY, NOJaHHOW Mapker-MelnkepoM B
oTHoueHuu MHcTpymeHTa, 00beM KOTOpOii, ¢ yueToM o0bemMa
BCEX MOJAHHBIX ’TUM MapKeT-MeUKepOoM 3asBOK Ha MOKYIIKY,
[OCHA KOTOPBIX HE HUIKC LICHBI I[aHHOfI 3as1BKH, COCTaBJISACT HE
MEeHee MUHMMAJIbHOTO 00beMa 3asIBOK.

JIy4inasg neHa npeaioKeHus
Ha IPOJIaXKy

LIEHA 3asBKM HAa IPOJAXy, MOJAaHHOM MapkeTr-MelKkepoMm B
oTHomeHnH MHCTpyMeHTa, 00beM KOTOPOi, ¢ yueToM o0bema
BCEX IMOJAHHBIX 3TUM MapKeT-MeUKepOM 3asiBOK Ha IPOJAKY,
LIEHA KOTOPBIX HE BBILIE LIEHBI JAHHOU 3asBKH, COCTABIISET HE
MEHEe MUHUMAIBHOTO 00beMa 3asIBOK.

Ksant

nepuoJi BpeMeHu ToproBoil ceccuu, B TEUEHUE KOTOPOTO
Mapxket-melikep 00s513aH 1MoaBaTh 3asBKH, 0003HAYACMBIA
kKak =1, 2, ... (rme 1, 2, ... - nopsakoBsiii HOMep KBaHTa).
[pomomkutenpHocTh KBanTa (TS) M3MepsieTcsi B CeKYHIAX.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCIOJIHEHUS 110 IHCTpyMEHTY HauMeHee yAaleHHbIN
oT Toprosoro JHs1, B KOTOPBIN OCYIIECTBISAETCS
NOJJEpKaHUE LIEH 110 JaHHOMY MHCTpyMmeHTy,
o0o3Havaemblii Kak i=n (rae n=1, 2, ... — MOPSIKOBBIHA
HOMEp CpOKa MCIOIHEHUs 10 MIHCTpyMeHTy).

Crnenyroumii 3a OJIKalImM

CPOK MCIIOJHEHUS 11O
NucTpyMeHTY

CPOK MCHOJIHEHHs 10 HCTpYMEHTY, OnpeeasieMbli 10
dopmyne: i=n+1

OTYETHBIN IEPUOTT

KaJICHJIapHBIA MeCsIL]




3HadcHUE HCTOPUYCCKOMN 3Haqu1/1e, PACCHUTBIBACMOC 11O UTOTaM OCHOBHOI'O KJIIMPHUHTA

BOJIATUIIBHOCTH 5T (Ri-R)?
j=T-2\"]
no ¢opmyne: oy =

Pj-Pj_4
2 |Pj-al
Pacyernas nena uctpymeHTa, onpeneneHHas o uToram
Beuepneit kiupuHroBoii ceccuu (OCHOBHOTO Kiaupunra), T —
NOPSAAKOBBIM HOMEP TOproBoro nHsA pacuera HCTOPUUECKON
BOJIATWJIBHOCTH, | — MOPSAKOBBIA HOMep ToproBoro jus. B
cllydae, eclid 3Ha4€HUE UCTOPUYECKON BOJATHIBHOCTH
paBHO niM npesbiiaeT [loporosoe 3HaueHue
BOJIATUJIBHOCTH, onpenessiemoe A MHcTpyMeHTa B IyHKTe
2.2.1. nacrosueit [Iporpammsl, Toprossiii geus T+1
cuuraercs HadainoM Ileproa MOBBIIEHHOM BOJAaTHIBHOCTH.

,The Rj = P—

Ilepros MOBBIIEHHOM Ilepuon, B Tedenne kotoporo k Crpay I1ByXCTOPOHHUX
BOJIATUJILHOCTH KOTUPOBOK 1 MHHUMaJIbHOMY 00bEMY 3aBOK IPUMEHSIOTCS
YMHOXKAIOL1e KOA(PGHUIHUEHTHI S U V, yKa3aHHbIC B TyHKTE
2.2.1 nacrosueii [Iporpammsi.
Hauanom Ilepnona noBbIIEHHON BOJATHIBHOCTH CYUTAETCS
ToproB.blil 1eHb, B KOTOPbIH 3HaYEHHE UCTOPUUYECKOM
BOJIATWJIBHOCTH paBHO Wi npesbliiaet [loporosoe 3HaueHue
BOJIATUJILHOCTH, omipenessieMoe A MHCTpyMeHTa B IyHKTe
2.2.1. nacrosimeit [IporpamMmel 1 0603HAYAEMOE KaK Opjgh -
3asepuienreM [leproa MOBBIIEHHON BOJATHIBHOCTH
cuurtaercss Toproselii 1eHb, Korja 3Ha4UeHUE UCTOPUUECKON
BOJIATUJIBHOCTY MEHBILIE WM PABHO 3HAYEHUIO,
OIPENEIAEMOMY 1O CHEAYIOMEH GOPMYIIE: Ogperage =
i
30
ITeprona NOBBILIEHHOW BOJTATHIBHOCTH.

, Tie J — ToproBblit I€Hb, COOTBETCTBYIOIIUN HAYaITy

Tepmunbl, He onpeneneHHble B Hacrosmed Ilporpamme, HCHONB3YIOTCS B 3HAYCHMSX,
YCTAHOBJICHHBIX BHYTpeHHUMHU JokyMeHTamMu ITAO MockoBckas bupxa (nanee — bupxka) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBbIX TE€PMHHOB — B COOTBETCTBHHM C JCHCTBYIOIIUM
3aKoHoaarenbCcTBOM Poccutickoit denepanuu.

2.2. [TapameTtpsl 00s13aTenbCTB MapkeT-Melkepa.

2.2.1. Mapker-MelKep BBINONHAET 00s3aTelNbCTBA TOJBKO [0 TEM CpPOKaM HCHOJIHEHUs
HNucTpyMeHTOB, KOTOphIe yKazaHbl B Tabmuie Nel HacTosIIero myHKra:

Taoauuma Ne 1

VYcnoBus noanep:kaHus ABYCTOPOHHUX KOTHPOBOK M0 PbI0YEpCHOMY KOHTPAKTy Ha
nnBectunnonnbie nau SPDR S&P 500 ETF Trust k=1 B Tedenne Kanra q=1

IIepBb1it cpok Bropoii cpok
ucnonHeHus (i=1) ucnonHeHus (i=2) Bpewms
Menee uem 3a 5 Ha4ana
HapaMeTpBI 0053aTeNLCTB (HHTB) TOPTOBBIX KBanra —
MapkeTt-melikepa JTHEW 10 OKOHYAHHUS Bpewms

Beck nepuon

obOpareHus OKOHYAHHS
alleHus
obparue HNuctpymenta ¢ KBanTa
IEPBBIM CPOKOM (g=1)
UCIIOJTHEHUS




1.Crpaa IByCTOPOHHUX
KOTHUPOBOK, Spreadmm (H3mepsieTcst a*SP; rae a =
B €IMHUIIAX U3MEPEHUS LICHBI 0 2 0% a*SP; rme a = 0,20%
HNHcTpymMeHTa B COOTBETCTBUU C 1£U70
ero CrienuduKanmeii)

2. MuHuMalbHBIH 00bEM 3aIBOK 150 150
(M3MepsIeTCs B KOHTPAKTaX)

3. MunnMansHas
IPOJIOKHTEILHOCTD 10:00 MCK
HOJIICP)KAHUS JIBYCTOPOHHHX 60 60 (UTC+3) —
KOTHUPOBOK (M3MepsieTcs B % oT ]

IpoI0JLKUTENbHOCTH KBaHTa) 18:50 MCK

1. TloporoBoe 3HaueHHe (UTC+3)
BOJIATWJILHOCTH Opjgp 1,5
(u3mepsiercs B %)

2. YMHOXaronmi Ko3hGUuImeHT

s mist Cripa1a IBYCTOPOHHUX 2
KOTHPOBOK

3. YMmHOXaromui Ko3pHUIeHT
V 11 MuHUMAaIEHOTO0 00heMa 0,5
3a5BOK

2.2.2. TlepBbIM, BTOPHIM H CICAYIOIIUMH 33 HHUMH cpokamu wucrnonHenus (1) MHcTpymeHTa
IPU3HAIOTCS COOTBETCTBEHHO Oimwkailimas W cieqyromue 3a HeH JaThl  HCHOJIHEHUS
cooTBeTCTBYMOIIEro MHCTpyMeHTa, IpUXOsAIIMecs Ha MapT, UIOHb, CEHTAOpPb U JeKaopb.

2.3. B Teuenne OtuetHOTO Neproia Mapker-meiikep BripaBe He Oosiee 7 (ceMun) pa3 He UCTIONHATh
B TeueHue Kaxaoro (-ro Keanra kaxmaoro ToproBoro qHs o0s3aTesibcTBa B OTHOIICHUU K-oro
HHCcTpyMeHTa C i-bIM CPOKOM HCIIOJTHEHHS, YKa3aHHOTO B IyHKTE 2.2. HacTosme [Iporpammer. B
clly4ae HapylleHus B TedeHne OTYETHOrO Nepuoja JaHHOIO YCJIOBHA NpU OKa3aHMM Mapker-
MelikepoM ycnyr no k-omy WHCTpyMeHTy, Takue yClIyrd B OTHOLIEHHHM BceX MHCTpYMEHTOB,
yKa3aHHBIX B MyHKTE 1 Hactosmen [IporpaMmbl, CUNTAIOTCS HE OKa3aHHBIMHU.

3. Bo3zHarpaxzaenue MapkeT-Melkepa.

3.1. Pazmep Bo3HarpaxaeHus MapkeT-Melikepa 3a BbIIIOJIHEHHE MapKeT-MeMKEpOM B TEUEHUE
OtuerHoOTO Nepuoja oos13aTesbeTB MapkeT-Melikepa Ha YCIOBUSIX, IPEAYCMOTPEHHBIX MyHKTaMU
1-2 nacrosieit [Iporpammsl, paBeH cyMMe BO3HArpaXaeHul, onpeaensieMbix o popmynam Nel-
2 B OTHOUICHWHW KaXXJOW TPYNIIBI KOJOB pa3/ieia PerucTpa ydeTa MO3HUINN, UCIOIb3yEeMbIX TPH
BBITIOJIHEHUH 00s13aTenbcTB MapkeT-Meiikepa B cOOTBETCTBUM ¢ Hacrosmieil [Iporpammoii Ha
OCHOBaHUU 3aKJII0YeHHOTr0 ¢ bupskeii moroBopa 00 okazaHUM yCIyr MapKeT-Melkepa:

®opmysia Nel:

active

ki i i
0,25 X Z Fee qiim X (qi(Pcfiy's Peng’y) + 1), rae
q,jk,i

Iq,i IIPUHHAMACT CJICAYIOIICE 3HAYCHU .

1, ecnu Pcfjﬁ‘]i > 80%
k,i ki
(Pcfj‘ql — Pcnj‘ql)

loi(Pcfiys Peny) = .
(80% — Pcnf;)

, eCJIH Pcnjl-‘;; < Pcfjk; < 80%

—1,uHaye



k,i,j,q
o Fee . — cymma OupxeBOoro cbopa U KOMHCCHOHHOTO BO3HATPAXKICHHS 32 KIWPHHT,

B3UMaemas ¢ MapkeT-Meiikepa Mo CJAeJKaM, 3aKIIOYeHHbIM B TeueHHe g-oro Kmanrta B j-i
Toprosbiii feHb 1o k-omy MHCTpyMEHTY C i-bIM CPOKOM UCIIOJIHEHUS] HA OCHOBaHUHU 0€3apECHbIX
3as1BOK, I0JJaHHBIX MapKeT-MeHKepOM U COJIeprKalliuM KOJI(-bl) pa3/ieNa perucrpa yuera no3unuii,
UCIIOJIb3yEMblI€ IIPU BBIIIOJHEHUN 00s3aTenbCTB MapKkeT-Melkepa B COOTBETCTBUU C HACTOSILEH
[TporpaMMoii Ha OCHOBaHWHU 3aKIIOYEHHOTO ¢ bupxeil moroBopa o0 okazaHuu yciyr Mapker-
Meiikepa, IpU YCIIOBUM, YTO JIaHHBIE 3asiBKU 3aperUCTpUpPOBaHbl B PeecTpe 3asBOK ¢ OOIBIINMU
HOMEpaMH, YEM HOMEpPA COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK 110 COOTBETCTBYIOIIMM IlapHbIM
CEIIKAM;

ki
Pefia _ (bakTryeckas mpoAOKUTENFHOCTD MOAIepKaHusd MapkeT-MekepoM B TeUeHue q-
oro KBanra B j-if Toproselii aeHp /[BycTopoHHHUX KOTHPOBOK 1o k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIOJHEHHS Ha YCIIOBUSX, YKa3aHHBIX B IMyHKTe 2.2. Hacrosmen [Iporpammel (B % oT
npooJkuTeNbHocTH KBanTa);

ki
Pcn;, i
o 14 — MUHMMaNbHAs MPOAOJDKUTEIBHOCTD NOAEpKaHUA MapKeT-MEHKepOM B TEUEHUE (-

oro Kpanra B j-if Toprossiii eHb /[ByCTOPOHHUX KOTHPOBOK 1O k-omy MHCTpyMeHTY C i-bIM
CPOKOM HCIIOJIHEHUS Ha YCJIOBHSX, YKa3aHHBIX B MyHKTE 2.2. HacTosmei [Iporpammer (B % ot
poIoJDKUTENbHOCTH KBaHTa);,

e k=1,2,... — MOPSAKOBBI HOMEP COOTBETCTBYOMIET0 HCTpyMEHTa, YKa3aHHbIH B MyHKTE |
HacTosien [IporpaMmmsri;

e i=1,2,... — MOPSAAKOBBIA HOMEP COOTBETCTBYOIIETO CPOKA UCIIOJIHCHUS, YKa3aHHbIH B ITYHKTE
1 nacrosmeit [Iporpammer;

e j=1,2,... — mopsaakoBbiii HOMep TOProBoro JHs COOTBETCTBYIOIIETO MECSIIA;

e q =1, 2, ... — nopsaakoBelii HOMep KBaHTa, yka3aHHbI B mnyHKre 2.2.1. Hacrosmen
IIporpammsel.

®opmy.ia Ne2:

ki k,i
Zk,j,q,i [max (O;Iq’i(Pcfj'ql;Pcnj';)X(Sz—Sl)+51)]
Z K k B rﬂe
kjiaKjq

S1 ¥ Sp MPUHUMAIOT CIIETYIONIUE 3HAYCHHUS:
e S; —60 000 (mectpaecsT ThICSY) pyOIICii;
e S, —120000 (cTo nBaAUaTh THICSY) pyOIei;

e K ]’-fq — KOJIMYECTBO CPOKOB HCIOJIHEHUs Mo k-omy MHcTpyMmeHTy, mo kotopomy Mapker-
Meiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s13aH BBIOIHATH YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHPOBOK, IPELYCMOTPEHHBIX B HyHKTe 2.2. Hacrosuieil [Iporpammsl. Ilpu
OTIpe/IeIeHNH KOJIMYEeCTBA CPOKOB MCIONMHEHHA MO k-My MHCTpyMEHTy Takke YUMTHIBAIOTCS
ToproBele THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTHYHO TOPTU OBUIH IPHUOCTAHOBIIEHBI.



