Iporpamma Nel «Onunonbl Ha @K Ha nuBecTunMoHHBIE Tan SPDR S&P 500 ETF Trust»

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

1. MHCTpyMEHTHI M X O0O3HAYEHHUs, B OTHOLICHUH 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 Mapxupyemslit OnipoH Ha (pIOYEPCHBIN KOHTPAKT HA MHBECTHIIMOHHBIE Al
B SPDR S&P 500 ETF Trust

2. YcnoBus BEITIOTHEHUS 00513aTeNbcTB MapKeT-MeKepa.

2.1. Jlna onpeneneHus mapaMmeTpoB o0s3aTeNbCTB MapkeT-MeiKepa UCIONb3YIOTCS CIACAYIOIINE

IIOHATHA:

CHDSI[ ABYCTOPOHHUX
KOTHUPOBOK

MakCHMasbHas pasHULA MEXIy JIydlled LEeHOM IpPEeUIoKEHHS Ha
MOKYIIKY U JIy4IlIel HEHOU MPEeUIOKEHUS Ha IPOJAXKy 110 ITOAAHHBIM
MapkeTt-MelikepoM 3asiBKaM B oTHolleHuu MHcTpymMeHTa. 3HaueHue
Cnpsna ABYCTOPOHHUX KOTHUPOBOK OIPEAENSAETCS BEJIUYUHOM,
UCIIOJNB3YEeMOM Ui omnpexaeneHuss ueHsl MHcTpymeHTa B
coorBercTBUM co Crnenudukanueir manHoro WHCTpymeHTa, u
paccuuThiBaeTcs 1o (Gopmyie, yka3aHHOM B nyHkre 2.2.1.
Hacrosuen [TporpaMmabl.

Jlyuiias neHa npeaa0KeHus
Ha INOKYIIKY

IIEHa 3asiBKM Ha I[IOKYNKYy, HOJaHHON MapkeTr-mMeilikepoM B
oTHomeHnH MHCTpyMeHTa, 00beM KOTOPOM, C y4eTOM 00bemMa BCex
HNOJaHHBIX 3TUM MapkeT-MeHKepoM 3asgBOK Ha IIOKYNKY, LeHa
KOTOpBIX HE HU)KE LIEHbl JIaHHOM 3asBKH, COCTABJIIET HE MEHEe
MHUHHMAaJIbHOTO 00beMa 3asiBOK.

Jlydimas 1eHa npeaaoKeHus
Ha IpOoJaxKy

IleHa 3adBKM Ha IMpoJaxy, IOoJaHHOM Mapker-MelikepoM B
oTHouleHuu MHcTpymenTa, 00beM KOTOpOH, ¢ yueToM o0bemMa Beex
MOJIaHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IpOJaxy, LEHa
KOTOPBIX HE BBIIIC LECHBI I[’c’tHHOfI 3as1BKH, COCTaBJIACT HE MCHEC
MHUHHMAaJIbHOTIO 00beMa 3asiBOK.

KBant

nepuoJ BpeMeHu Toproeou ceccuu, B TeHEHHE KOTOporo Mapker-
Melikep 00s13aH Mo1aBaTh 3asBKHU, 0003Hauaemslii kak =0, 1, ...
(rme 0, 1, ... - mopsiakoBeIil Homep KBanta). [TpogomKuTensHOCTS
KBanra (TS) u3Mepsiercsi B CEKyHIaX.

O01mas npoaOILKUTEIBHOCTD

KganTa (Topt)

BEJIMYMHA, orpeaensemas no Gopmye:

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

Kstr_call - xomuuectBo ctpaiikoB Muctpymenta tuma CALL mo
kaxaoMy Ksanry;

Kstr_put - konuuectBo crpaiikoB MHcrtpymenta tunma PUT mo
kaxxzomy KBanry.

O01as IpogoIHKUTENLHOCTD
HOJAEPKAHUS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, ONpeenseMasl B CEKyHIax B paMKax ogHoro KBanra kak
CymMMapHass II0 CTpaikaM IPOJOJIKUTEIBHOCTh IOAAEP KAHUA
Mapker-MelKepoM JIBYCTOPOHHMX KOTHPOBOK OTHENBHO IO
KaXJIoMy MIHCTpyMEHTY C y4ETOM CpOKa UCIIOJIHEHUS.




bamxkallimuii cpok
HCOOJIHEHUS 110

HNHCcTpyMeHTY

CPOK HCIHOJHEHHs M0 WHCTpyMEeHTy, HauMeHee YIalCHHBIA OT
ToproBoro 1Hs, B KOTOPBI OCYIIECTBISICTCS ITOIACPKAHUE LIEH 110
nanHoMy MHcTpyMeHTy, o003Havaemsblid kak i=n (roe n=1, 2, ... —
HOPSAKOBBI HOMEp CpOKa McHoNHeHus! 10 MIHCTpyMeHTy).

Crueavioumi 3a OJnxalimm

CPOK UCIIOJHEHUS 110
HNHCcTpyMeHTY

CPOK HCTIOJIHEHHS 110 IHCTpYyMEHTY, oTpenensaeMsblii o hopmyie:
i=n+l

OTYEeTHBIN IEPUOTT

KaJICHJIapHBIA MeCsIL]

TepMmuHbl,

He ompeaeneHHele B Hactosuieil I[Iporpamwme,

HCIIOJIB3YKOTCA B 3HAUCHUAX,

YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxka) u HKO
HKI] (AO), a mpu OTCYyTCTBUHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JECHCTBYIOIIUM
3aKoHoaarenbCcTBOM Pocculickoit denepanuu.

2.2. ITapameTpsbl 00s3aTenbCTB MapkeT-Melkepa.

2.2.1.

3nayenne Cnpsia JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax MapkeTr-Meiikepa

onpenensercs no (opMmyie € IMOCISAYIOIIUM OKPYIJIEHHEM A0 MHHHUMAJIBHOIO IIara IEeHbI
WMHcTpyMeHTa O NpaBUIly MATEMATHYECKOTO OKPYIJICHUS:

max {a X |Premium(Xi_A) — Premium(Xi+A))| X

Texp—T
365

; b}, rie

KosdbduumesTsr
aub

MIOCTOSTHHBIEC BEJIMYMHBI, OIlpeiessieMble Uit IHCTpyMeHTa B ITyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiix ormmmona (X)

ctpaiik MHCTpyMeHTa, rie A — CABHT OT i-TO cTpaiika, 1 — MOPSAKOBBIY
HOMEp CTpaiKa.

Premium (X;)

pacuetHas ueHa MHcTpymeHnTa, onpeneneHHas no uroram Beuepreit
KJIMPUHTOBOM ceccrr (OCHOBHOTO KJIMPHHTA) IS i-TO CTpaiKa.

KonnuecTBO gHEN JIO
ucnosHeHUs (Texp— T)

KOJNMYCCTBO KaJICHAAPHBIX )IHGI\/'I J0 UCITOJTHCHUA I/IHCTPYMCHTa, rac

Texp — nata ucnonHenust MHcTpymeHTa,

T — mata pacuera Crips1a AByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-Meiikep BBINOJHAET 0053aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJHEHUS
HNHCTpyMEHTOB, KOTOpBIE YKa3aHbl B HIKENpUBeIeHHOM Tabnuile HacTOSAIIero myHKTa:

Tao6anma Ne 1

YcaoBus MNOoAACPIKAHUS B TCUCHUC KBanTa q:]. ABYCTOPOHHHX KOTUPOBOK I10

Mapxupyemomy OnuHOHlyé Ha (bIOYEpCHBIM KOHTPaKT Ha MHBecTUIMOHHBIE Man SPDR S&P 500
ETF Trust k=1 ¢ GimmkaimmM CPOKOM UCIIOJHEHHS
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MuHUMAJIbHAS TPOIOKUTEITBHOCTD
KOTHPOBOK OT MPOIODKUTENLHOCTH
MPOJIO/DKUTENLHOCTD HOAIEPIKAHMS
JIBYCTOPOHHHX KOTHPOBOK (Tmm) ot
OO0meit mpoxomkuTeapbHOCTH KBaHTa
(Topt)
Bpewms nauana KBanra —
Bpewms okonuyanns KsanTa (Q




1 CS 25 max {2 * | Premium(X;_,) — Premium(XHl))| X Tex3p6; T; 1} 55%
25 ; . Texp -T 0,
2 CS+5 max {2 * |PremLum(Xl-_1) - Premlum(Xi+1))| X 365 1} 55%
CALL
25 . . Toxp— T 0 I~
3 CS+10 max {2 * |Premium(X;_,) — Premlum(Xi+1))| X 365 13} 55% = c_«'r_)
2Ye)
25 Toup — T eE
4 CS+15 max {2 * |Premium(Xl-_1) - Premium(Xi+1))| X e§p65 ; 13 55% 3 3
25 60% o o
5 CS max {2 * |Premium(Xl-_1) - Premium(Xi+1))| X Te’;;; T; 1} 55% S CE)
=]
25 Toy T =5
6 CS-5 max {2 * |Premium(X;_,) — Premium(Xi+1))| X E);pés ;13 55% —
PUT
25 : . Texp -T 0,
7 CS-10 max {2 * |PremLum(Xl-_1) - Premlum(Xi+1))| X W; 1} 55%
25 . . Texp -T 0,
8 CS-15 max {2 * |PremLum(Xi,1) - Premlum(Xi+1))| X 365 1} 55%

2.2.3. bnnxailiiuM ¥ cleayroIUMy 32 HUM CpOKaMu HCNoNHeHus MHcTpymeHTa mpu3HaoTCs
COOTBETCTBEHHO OJmKaillias M ClEQyIoIlMe 3a HEeW JaThl MCHOJHEHUS COOTBETCTBYIOLIETO
WHcTpyMeHTa, MPUXOISIIHEcs Ha 3 (TPEThI0) MATHHUIY MapTa, UIOHS, CCHTAOPS U 1eKa0psi.

2.2.4. O6s3aHHOCTE Mapker-Meiikepa B TeKymuii OTYeTHBIN MEepPHOa MOAJEPKUBATh LEHY T10
BceM MHCTpyMeHTaM ¢ OnmkailliiM CpOKOM HCIONHEHHs (i=N) mpekpamiaercs 10 OKOHYaHUH
ToproBoro pHs, MNPEALIECTBYIOIIEIO IOCIEIHEMY [JHIO 3aKJIIOUYEHUS COOTBETCTBYIOLIMX
HNuctpymenToB. Ob6s3aHHOCTs MapkeT-Mmeiikepa B TeKyumuii OTYeTHbIN nepuoj noajaepKuBaTh
IIEHy 10 BceM MHCTpyMEHTaM CO CICAYIONIMM 3a OJNMKaWIuM CpokoMm ucrosHeHus (i=n+1)
BO3HHMKAaeT, HauuWHas C 1nociegHero ToproBoro JHsA 3aK/IIOYEHHS COOTBETCTBYIOIIMX
NHCTpyMEHTOB ¢ ObKaiiimM cpokoM ucrnonnenus (i=n).

2.3. B Teuenne OtuetHoro nepuoa Mapker-melikep BiipaBe He Oosiee 7 (ceMu) pa3 He UCTIONHSATh
B TeueHue Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro gHs 00s13aTeNbCTBA B OTHOIIEHUHU K-0ro
HNHcTpyMeHTa, yka3zaHHble B TyHKTe 2.2. Hactosmieid I[Iporpammbl B OTHOmIEHWH Kk-0r0
HNuctpymenTa. B cinywyae HapymeHus B TedyeHne OTYETHOIrO INEpUOJA JAHHOIO YCIOBHS NPU
oka3zaHuu MapkeT-meiikepom yciyr no k-omy MHCTpyMEHTY € 1-M CPOKOM HUCIIOJIHEHUS B TEUEHUE
g-oro KBanta ToproBoro nHs, Takue ycllyTh B TeuyeHUe (-oro KBaHTa B OTHOLIEHMH BCEX
WHCTpyMEHTOB CUMTAIOTCS] HE OKa3aHHBIMHU.

3. Bo3zHarpaxzaenue MapkeT-Menkepa.

3.1. Pasmep BosHarpakaeHus MapkeTr-melikepa 3a BhIOTHeHHe MapKeT-MeHKepoM B TeUeHHE
OTtueTHOrO Nepuoja 06sa3arenbeTB MapkeT-Melkepa Ha YCIOBUSIX, PETyCMOTPEHHBIX
nyHkTamu 1-2 Hacrosieit [Iporpammel, ¢ cobmoieHreM nyHkra 2.3. Hacrosimei [Iporpammsl,
paBeH CyMMe BO3HArpaxJeHHil, onpenenseMslx o Ggopmynam Nel-2 B OTHOIIEHUH KA 10U
I'PYIIIBI KOJOB pa3zelia PETUCTpa ydeTa MO3ULIHN, UCIIOIb3YEMBIX IIPU BBIIIOJIHEHUN
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBHHM ¢ HacToswel [Iporpammoii Ha OCHOBaHUU
3aKJII0OUEHHOTO ¢ bupkeit joroBopa 06 oka3zaHuU yCIIyT MapKeT-Melkepa:

®opmyJia Nel:
0,25 X Xy, 4{ Fee I;'cjé?ve X (Ig(Tmmji; Toptfy) + 1) x Ly (Tmstfy 5 Tsfq) }
, TIE




e [, TIPMHMMAET CIEAYIONIEE 3HAUCHHS:
mk

Tmm T'mm;q
1, ecau k > 85%
Topt;
Tmm, °
_ &2 — 609
Io(Tmmj ;T optj) = 4 [ (g Ptk " 60% Tmmj 85%

, ecnu <—X

\ (85% — 60%) ° = Toptk, °

\ —1, uHaye

. Tmm]q— o0Ias MPOJOKUTEILHOCTh MOAAepKaHuss MapKeT-MeHKepoM BYCTOPOHHHX

KOTHPOBOK B TeueHue q-oro Ksanta B j-ii Toproseii nenp mo k-omy HHCTpymeHTY
(M3MepsieTcst B CeKYH/1ax);

o Topt}fq — o0Imas IpoJoJDKUTEIBHOCTh (-oro KBanrta B j-ii Toproseii neHp mo K-omy
HNHucTpyMeHTY (M3MepsieTcs B CeKyHIax);

. Tmst}fq — MUHUMajlbHas (paKTUYeCKas MPOJOJDKUTEIBHOCTh MoAJepkaHus Mapker-
MEHKEepOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAaKTUUECKOU MPOJOIIKHUTEIbHOCTH
HOJJICpKAHUSL JIBYCTOPOHHUX KOTHPOBOK IO KaXAOMYy cTpaiiky K-oro HWHcTpymeHra,
yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B Tedenue g-oro Kanta B j-it Toprossiit
JIeHb (U3MEpSAETCS B CEKYH/IaXx);

k
o Tsjg

(u3mepsieTcs B CEKyHAAX);

— MPOJOIDKUTENBLHOCTH (-oro KsanTa B j-if ToproBsiii nenb no k-omy MHcTpymeHTy

k.j.q
e Fee active — CyMMa OupxKEeBOro cOOpa W KOMHCCHOHHOTO BO3HAIPAXICHHUS 33 KIMPUHT,

B3UMaeMasi ¢ MapkeT-Meikepa Mo cAeKaM, 3aKJIIOUYeHHBIM B TeueHne q-oro KBaHTa B j-it
Toprosesrii gens 1o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMu, YKa3aHHBIMU
B nyHkte 2.2. Hactosmed IIporpammbl, Ha oOCHOBaHMU O0€3aJpPECHBIX 3asBOK (3a
UCKJIIOYEHHEM O€3aJpeCHbIX HHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-meiikepoM Hu
coJiepKalX KoJ(-bl) pa3jiena perucrpa ydera Mo3ului, UCIOoIb3yeMble NPH BBIIOIHEHUH
o0s3atenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiei [IporpaMMoii Ha ocHOBaHUU
3aKJII0OYEHHOTO ¢ buprkeil 1oroBopa 06 Oka3aHUM YCIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aABOK MO COOTBETCTBYIOIMM ITapHbIM ciieskam?;

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B MYHKTE
1 Hacrostent IIporpammer;

e j=1,2,... — nopsukoBbiii HoMep TOProBoOro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=0,1,... —nopsnkosslit Homep KBaHTa, yka3aHHbli B myHKTe 2.2. HacTosen [Iporpammsr,

™m t]q 0
. (Tms Tk ) _)1,ecnun - > 55/0

ja’1Sja) = 1 q

0, uHaue

®opmyaa Ne2:
k .ok
Y jq t[max (0; 1,(Tmm/ ; Toptf ) X (S, — $1) + S1)| X Lg(Tmstf ; Tsf,)}
Kk
Zk,j,q J.q

, TIe

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



e S1-50 000 (Ilarbaecar Thicsy) pyoiiei;

e S;—100 000 (Cro ThIcsSY) py6IIeit;

e K ]’fq— KOJIMYECTBO CPOKOB HcIonHeHus: o k-omy HMHCTpymeHTy, 1Mo koTopomy Mapker-
Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s13aH BBIITOTHATH YCIOBUS MOAICPKAHUS
JIBYCTOPOHHUX KOTHPOBOK, MPEAYCMOTPEHHBIX B MyHKTe 2.2. Hacrosmer Ilporpammsl. Ilpu
OIpEICNICHUN KOJIMuecTBa TOProBbIX JHEH COOTBETCTBYIOIIEIO MECALA, TAK)KE YUUTHIBAIOTCS
ToproBele THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUTH IPHUOCTAHOBIICHBI.



Il. BapuaHT 1Jisi I0TOBOPOB, 3aKJIK4YaeMbIX MO (opme TPEeXCTOPOHHEro A0roBopa 00
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:

Obosnaucnme HaumenoBanue NMHcTpyMeHTa
HNHucrpymenta
k=1 Mapxupyemslii OniuoH Ha (pIOYEPCHBIN KOHTPAKT HA MHBECTULIMOHHBIC TTaH
SPDR S&P 500 ETF Trust

2. YciioBU BBINIOJIHEHUA 0053aTelIbCTB VCIIOTHUTENEH.

2.1. lns ompenesieHusl mapaMeTpoB 00s13aTenbCTB VICIOTHUTENEH MCHOMB3YIOTCS CIEIYIONINe

IIOHATHA:

Cpaa ABYCTOPOHHUX KOTHPOBOK

MaKCHMasbHasi Pa3HULA MEXY JIy4IlIed HEHOW IPeUI0KEHUS
Ha IMOKYIIKY U JIy4lleld LIEHOM IPEIIOKEHHUS Ha MPOJAXKy IO
nonaHHelM  Mcnonaurenem 1 3agBkaM B OTHOUICHHH
WnctpymenTa. 3Hauenue Cripazia JBYCTOPOHHUX KOTHPOBOK
OIpPEAEIAETC BEIMUYNHOM, UCIOJIB3YEMOU [UIsl ONPENEICHHUS
nensl MHCTpyMeHTa B cooTBeTcTBUH co Crnenndukanuei
JaHHOro HMHcTpymeHTa, W paccuuThbiBaeTcs 1o (opmyie,
yKa3aHHOH B myHKTe 2.2.1. Hacrosiien [IporpamMmsl.

Jlyuiias nieHa npeaaoKeHus Ha
IOKVYIIKY

LIEHa 3afBKM Ha IOKYIKY, nojaHHoi HMcnomnutenem 1 B
otHomeHnn MHCTpyMeHTa, 00beM KOTOPOH, C yaeToM o0bema
BCEX IMOJaHHBIX 3TUM McnonHurteneM | 3asBOK Ha MOKYIIKY,
[OCHA KOTOPBIX HEC HUIKEC LCHBI I[aHHOfI 3as1BKH, COCTABJISICT HE
MEHEee MUHUMAJIBHOTO 00beMa 3asIBOK.

JIyuinas 1ieHa npeioKeHus Ha
OPOJaKY

[IeHa 3asABKM Ha Tpojaxy, nomanHou Hcmomnutenem 1 B
otHouiennu MHcTpyMeHTa, 00beM KOTOpOii, ¢ yueToM o0beMa
BCEX MOAaHHBIX 3TUM Mcmomnurenem | 3asBOK Ha MPOAAXKY,
[IEHAa KOTOPBIX HE BBIIIE LIEHbI JAHHOU 3asiBKH, COCTABIIAET HE
MEHEee MUHUMAJIBHOTO 00beMa 3asiBOK.

Ksant

nepuoJi BpeMeHu ToproBoil ceccuu, B TEUEHUE KOTOPOTO
Hcnonaurens 1 00s13aH moaaBaTh 3asiBKA, 0003HaYaeMbBIN Kak
g=0,1, ... (rne 0, 1, ... - mopsakoBeIif HOMep KBanTa).
[pomomkutenpHocTh KBanTa (TS) M3MepsieTcsi B CEKYHIAX.

OO01mas mpoaoIDKUTEIRHOCTE KBaHTa

(Topt)

BEJIMYMHA, orpesaensemas no Gopmyie:

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

Kstr_call - komruectBo crpaiikoB MucTpymenTa timna CALL
o kaxzaomy Ksanry;

Kstr_put - konuaectBo crpaiikoB MucTpymenTa tuna PUT o
kaxomy KBanry.

O01asg IpogOIHKUTENLHOCTD
O AEPKAHUS IBYCTOPOHHUX
KoTupoBOK (Tmm)

BEJIMYMHA, OlpejaensemMas B CEKyHJIaX B paMKax OJHOIO
KBaHTa Kak cyMMapHas MO CTpailKaMm IpPOJOJIKUTEIBHOCTD
noanepxkanus Mcnonnurenem 1 [BYCTOPOHHMX KOTHPOBOK
OTIENBbHO MO KaxaoMmMy WHCTpyMEHTYy € y4eToM Cpoka
MCIIOJTHEHMUSI.

bamxallimuii cpok MCOOJHEHHUS 110
HNuctpymeHT

CPOK UCHOJIHEHU 110 MHCTpYMEHTY, HaUMEHEee yAAJIICHHBIN OT
ToproBoro aHs, B KOTOPBIN OCYIIECTBIISIETCS MOIIEPKAHUE
IIeH 10 JaHHOMY MHCTpyMeHTy, 0003HauaeMblid Kak =N (rue
n=1, 2, ... — NOpAIKOBBIA HOMEP CPOKA UCIIOJTHEHUS 10
HHCTpyMeEHTY).




Crenvioumii 3a OJIMKalIIM CPOK
yucrogHenus no UHCcTpyMeHTy

CPOK UCHOJIHEHHU 110 HCTpYMEHTY, OIpeneIsieMbli 110

bopmyie: i=n+l

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:

max {a X |Premium(Xl-_A) — Premium(Xi+A))| X

Texp—T

365

; b}, rie

KosdbduumesTs:

aub 2.2.2. nacrosiuei [IporpamMmsl.

IIOCTOSAHHBIC BEJIMYUHBI, OIIPEACTIACMBIC TJIA I/IHCTPYMCHTa B IIYHKTC

Crpaiixk ormmmona (X)

ctpaiik MHCTpyMeHTa, rie A — CABHT OT i-TO CTpaiika, 1 — MOPSAKOBBIY
HOMEp CTpaiKka.

Premium (X;)

pacuetHas ueHa MHcTtpymeHnTa, onpeneneHHas no uroram Beuepueit
KJIMPHUHTOBOW ceccru (OCHOBHOTO KJIMPHUHTA) IS i-TO CTpaiKa.

KonnyecTBO gHEH JIO
ucnonaeHus (Texp— T)

Texp — nata ucnonsenust MHcTpyMeHTa,

T — nata pacuera Crpas1a AByXCTOPOHHUX KOTHPOBOK.

KOJIMYCCTBO KaJICHAAPHBIX I[Hef/'l J0 UCITOJTHCHUA I/IHCTPYMGHTa, rac

2.2.2. cnoaHUTEIN BBINOJIHAIOT 0053aTENILCTBA TOJIBKO 110 TEM CPOKaM UCIOJIHEHUS
HNHCTpyMEHTOB, KOTOpBIE YKa3aHbI B HIKENpUBEIeHHOHN Tabnuiie HacTOSALIero MyHKTa:

Tao6anma Ne 1

YcnoBus noanaepxkanus B TeueHue Ksanta g=1 AByCTOPOHHUX KOTHPOBOK IO
Mapxupyemomy OnuHOHlyé Ha (BIOYEPCHBIN KOHTPAKT Ha MHBecTULIMOHHBIE Tan SPDR S&P 500
ETF Trust k=1 ¢ GimmkaimmM CPOKOM UCIOJHEHHS

z
Tun Uuctpymenra
(type)

Crpaiiku MHCTpyMeHTa
(str)
MuHUMaTBHBIH 00BEM 3aBOK
(u3MepsieTcss B KOHTPAKTaX)

Crpaa 1ByCTOpOHHEHR

KOTHUPOBKH

(Spreadyy)

MunaumansHas TIPOAOJDKUTEIIBHOCTH
noaAcpKaHusA ABYCTOPOHHUX
KOTUPOBOK OT IMPOJOJIKHUTCIIBHOCTHU

Kganra (TS)

MunaunMansHas O61as
MIPOAOJDKHTEIBPHOCTD TOIACPIKAHHS

JIBYCTOPOHHHX KOTUPOBOK (Tmm) ot

OO6meit mpopomkuTeapbHOCTH KBaHTa

(Topt)

:1)

Bpewms nauana KBanra —
Bpewms oxonuyanns KsanTa (Q

Toxp =T
1 CS 25 max {|2 * Premium(X;_,) — Premium(X;.1y)| X als ; 1}

365

55%

2 | CALL | CS+5

max {2 * |Premium(X;_,) — Premium(X;,1))| X

T

Texp -

365

; 1}

55%

3 CS+10

max {2 * |Premium(Xi_1) - Premium(Xi+1))| X

Toxp— T
;1
365 }

55%

60%

10:00 MCK

(UTC+3) -
18:50 MCK

(UTC+3)




25 _
4 CS+15 max {2 * |Premium(X;_,) — Premium(X;,1))| X Tex3p65 T; 1} 55%
25 ; . Texp -T 0,
5 CS max {2 * |PremLum(Xl-_1) - Premlum(Xi+1))| X 365 1} 55%
25 . . Texp -T 0,
6 CS-5 max {2 * | Premium(X;_,) — Premlum(Xi+1))| X 365 1} 55%
PUT
25 . . Texp -T 0,
7 CS-10 max {2 * |PremLum(Xl-_1) - Premlum(Xi+1))| X 365 ; 13 55%
25 : . Texp -T 0,
8 Cs-15 max {2 * |PremLum(Xl-_1) - Premlum(Xi+1))| X 365 ; 1} 55%

2.2.3. bnmxailiM ¥ CIEeIyOIMMA 32 HUM CPOKaMHU HCIONHEHUs WMHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO Ouivkallass M Cleqyrolye 3a HeH [JaThl MCIOJHEHHUS COOTBETCTBYIOILEIO
WNucTpyMeHTa, npuxoasmecs Ha 3 (TpeThio) MATHUIYY MapTa, UIOHS, CEHTSIOPS U aexalpsi.

2.2.4. O6s3anHoCcTh UcnionmauTenei B TeKymmi OTU4eTHBIN IEPHOT TOAACPKUBATH 1IEHY 110 BCEM
WucTpyMeHTaM ¢ ONMKAMIIAM CPOKOM HCIIONHEHHUs (1=n) MpeKpamiaercs IO OKOHYAHUU
ToproBoro mHs, NPEAIIECTBYIONIETO MOCIECIHEMY JHIO 3aKJIIOYEHUS COOTBETCTBYIOIIUX
HuctpymenToB. O6s3anHOCTs VcnonauTtenedd B Tekymmii OTYETHBIH NEpUOJ MOAJICPKHUBATH
1eHy 1o BceM MHCTpyMeHTaM co CleQyIoIIuM 3a OmmKalliuM CpoKoM HcrhoiHeHus (i=n+1)
BO3HHMKAET, HAuMWHAas C TocieaHero ToproBoro [HA 3aKIIOYEHUS COOTBETCTBYIOIIHUX
HNHCTpyMEHTOB ¢ OIIMXKANIIUM CPOKOM UCTIOTHEHHUS.

2.3. B reuenne OtuerHoro nepuosna McrnonHuTenu BripaBe He Oosee 7 (ceMu) pa3 HE UCIIOIHATh
B TeueHue Kaxzaoro q-ro Kesanra xaxjaoro ToproBoro gHs 00si3aTeNbCTBA B OTHOLIEHUHU K-0ro
WuHcTpymeHTa, yka3aHHble B myHKkTe 2.2. Hacrosed [Iporpammbel B oTHOmeHHH K-oro
HNuctpymenta. B cinywyae HapymeHus B TedeHne OTYETHOIrO INEpUOJA JAHHOIO YCJIOBHS IPU
okazaHuu McnomHurensiMu yciyr o k-omy MHCTpYMEHTY ¢ i-M CPOKOM HCIIOJIHEHHSI B TCUCHHE
g-oro KBanrta ToproBoro nHs, Takue yciayru B TedeHue -oro KBaHTa B OTHOLIEHHMH BCeEX
WMHCTpyMEHTOB CYMTAIOTCSI HE OKA3aHHBIMMU.

3. Bo3narpaxnenue Mcnonnurenei.

3.1. Pasmep Bo3HarpaxzaeHus Mcnonnuteneil 3a BelmosHeHHe VICHONMHUTENAMU B Te4YeHUE
OtuerHoro nepuoja o0s3arenscTB McnonnuTenei Ha yCaoBHsIX, IPETyCMOTPEHHBIX TyHKTaMH 1 -
2 nacrosieit ITporpammel, ¢ cobmoieHreM myHkTa 2.3. Hacrosmeil [IporpammMsl, paBeH cymme
BO3HArpaXACHUH, ompeaensieMbix 1o ¢opmyiaaM Nel-2 B OTHOIIEHWH Ka)IIOW TPYIIBI KOIOB
pa3zjena perucrpa yuyera MO3MIMHA, MHCHOIb3yeMbIX IPU  BBIIOJIHEHUH 0053aTeNbCTB
Hcnomuuteneil B COOTBETCTBUM € Hactosmied [IporpamMMoli Ha OCHOBaHMM 3aKJIHOYEHHOTO C
Bbupkeil ntorosopa 00 oka3aHuU yciIyr MapkeT-Meiikepa:

®opmya Nel:
0,25 X Zk.j.q{Fee l(;,cjt,(ilve x (Iq (Tmm}fq ; TOpt;'(,q) +1) x Lq (Tmst}fq ; TSJ!,(q)}
, TIe

L] IquI/IHI/IMaCT CJICAYIOIICC 3HAYCHUA:




k

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

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

. Topt}fq — o0muas npoxoDKUTENbHOCTh (-oro KBanTa B j-it ToproBeii aeHb 1o K-omy
NHCcTpyMEHTY (M3MepsieTcs: B CeKYHIax);

L] Tms t}fq — MHHHUMaJIbHAasA (baKTI/I‘IeCKaH IPpOAOJIKUTCIIBHOCTD IIOAACPKAHH A HUcnonaurenem 1

JBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAUYE€HUH (PAKTUUECKOH MPOJOJIKHUTEIbHOCTH
HOJJCP)KAHUS JIBYCTOPOHHMX KOTHPOBOK IO Kaxkaomy crpaiiky Kk-oro WMHcrpymenra,
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, — NpOAOKUTENLHOCTE §-oro KBanta B j-ii Toproseiii nenb no k-omy UucTpymenty

(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 cofepiKaliux Koj(-bl) pasjiesia perucrpa ydera HO3MILMUH,
HCIIOJIb3YEMBIE ITPU BBINOJIHEHUH 00513aTenbCTB McnonHuTeneil B COoTBETCTBUU C HACTOSIIIEH
[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?;

e k=1,2, ... — NOpAAKOBBI HOMEP COOTBETCTBYIOIIEr0 VHCTpyMeHTa, yKa3aHHOTO B MYHKTE
1 macrosmein IIporpammer;
e j=1,2,... — nopsakoBblii HOMep TOProBoro JAHs COOTBETCTBYIOIIETO MECSIIA;
e (=0,1, ... —mopsnkoBsii HoMep KBaHTa, yka3aHHBIN B myHKTE 2.2. HacTosen [Iporpammer,
Tmstk
o Lo(Tmstjy;Tsjy) = Lecm # =55%,
0, uHaue
®opmy.aa Ne2:
Y jq tmax (0; I,(Tmm/ ; Topth ) X (S, — $1) + S1)| X Lg(Tmstf ; Tsf,)}
Zk, J,q K }I'c‘q
, Te

2 TepMuH ONpe/IENSETCA B COOTBETCTBUN MPABUIAMH KJINPHHTA, yTBEPKAEHHBIMY KIIMPUHIOBBIM IEHTPOM U
peryIupyroIuMy DOPSAA0K OKa3aHUs KIMPUHIOBbIX yeiayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



S1-50 000 (TTaTbaecaT ThicsY) pyoneii;
S2—100 000 (Cto ThIcsu) py6neii;

k
K jaq
1 B Teuenue q-oro KBanra B j-ii ToproBsiii IeHb 00s3aH BBHIIOIHSITH YCIOBHS IOAJICPKAHUS
JIBYCTOPOHHUX KOTUPOBOK, IPEAYCMOTPEHHBIX B yHKTE 2.2. Hacrosen [Iporpammel. [Ipu
OIpeieNIEHNH KOI14ecTBa TOProBbIX JHEW COOTBETCTBYIOLIETO MECALA, TAK)KE YUUTHIBAIOTCS
Toproseie 1HH, B KOTOPBIE MOJTHOCTHIO JTMOO YACTHYHO TOPTU ObUIH MPUOCTAHOBIICHBI.

— KOJIMYECTBO CPOKOB HcnosiHeHus 1o k-omy MHcTpyMeHTy, o koropomy HcnonHuTensb
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