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

1. UHCcTpyMeHTHI U UX 0003HAuYeHUs, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00s3aH B XoJe
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyIiecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoil noaaepxaHue rex:

O6o3HaueHue
HaunmenoBanue MHCTpyMeEHTa
HNHcTpymenTa
k=1 Mapsxkupyembrii OninoH Ha GpIOYEPCHBIN KOHTPAKT HA HHBECTUIIMOHHBIC ITan
B SPDR S&P 500 ETF Trust

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapameTpoB o0s3aTeNbCTB MapkeT-MeiKepa UCIONb3YIOTCS CISAYIOIINE

IIOHATHA:

Crpa IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HHUIA MEXIy JIy4dlled LEHOM IpEeUIOKEHUs Ha
MOKYIIKY U JIy4lllel HEHOM MPEeUIOAKEHUS Ha IPOAaXKy 1O ITOAaHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHoIIeHun MHcTpyMeHTa. 3HaueHue
Chopsga  ABYCTOPOHHUX KOTHPOBOK ONPENENSETCS BEIMYMHOM,
UCIIONIB3YEMOM Il ompeneneHuss LeHsl MHcTpymeHTa B
cootBercTBUU co Cnenudukanueir nganHoro HWHcTpymeHTa, U
paccuuThiBacTcs 1o (opmyne, ykazaHHOW B TyHKTe 2.2.1.
HacTosen [IporpaMmel.

JIyuinasg neHa npeaioKeHus
HAa MOKYIIKY

LIEHa 3asABKM Ha IIOKYIKY, IIOJaHHOM Mapker-MeiikepoM B
oTHoweHnHu MHcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM oObema Bcex
IIOAAHHBIX 3THUM MapKeT-MEeHKepoOM 3asBOK Ha IIOKYIIKY, IL€Ha
KOTOpBIX HE HW)KE LIEHbl JIaHHOM 3asBKH, COCTABJIIET HE MEHEE
MUHUMAJIBHOTO 00beMa 3asiBOK.

JIy4inas neHa npeaioXKeHus
Ha OPOJIaXKy

LIEHAa 3asiBKM Ha IMPOJaXxy, NOJAHHOW Mapker-Meinkepom B
oTHomeHnHu MHcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM oObema Bcex
MIOJAAHHBIX 3TUM MapKeT-MeMKepoM 3asBOK Ha IPOJAxy, ILeHa
KOTOPBIX HE BBIIIE LIEHBl JAHHOW 3asBKU, COCTABIIIET HE MEHEE
MHUHHMAaJIbHOIO 00beMa 3as1BOK.

Ksant

nepuoj BpeMeHu Toprosoii ceccuu, B T€4EHHE KOTOPOTro Mapket-
Melkep 00s13aH 10/1aBaTh 3asBKH, 0003HadaeMbIid kak =0, 1, ...
(rme 0, 1, ... - mopsankoBeIii HoMep KBanTa). [IpogomkurenbHOCT
KBanra (TS) nu3MepsieTcsi B CEKyH/Iax.

O6H_[a${ OPpOAOIKUTCIBbHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeesiemMas 1o Gpopmyiie:

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

Kstr_call - xomuuectBo ctpaiikoB Muctpymenta tuma CALL mo
kaxomy KBaHry;

Kstr_put - komuyectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxxomy KBanry.

O01as IpoaOIKUTENLHOCTD
MOJUIEPKAHUS ABYCTOPOHHUX
koTupoBOK (Tmm)

BEJIMYMHA, OTIpeJieNieMasl B CeKyH1aX B paMkax ojHoro KBaHTa kak
CyMMapHasi IO CTpailkaM MNpOJOJKUTENBHOCTh MOAJIEPIKaHUs
MapkeT-MeliKepoM JABYCTOPOHHUX KOTHPOBOK  OTJIEIBbHO IO
KaK7a0My VMIHCTpYMEHTY ¢ y4eTOM CpOKa MCIIOJHEHHUS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCIOJHEHUs1 1mo MHCTpyMeHTy, HauMeHee YJaJeHHBbI OT
ToproBoro nHs, B KOTOPbIA OCYIIECTBIAECTCS MOAACPKAHUE IIEH IO
nanHomy MHcTpyMmeHTy, o0o3HauaeMblit kak 1=n (roe n=1, 2, ... —
MTOPSIIKOBBIN HOMEP CpOKa MCTIOJHEHUs 110 THCTpyMeHTy).




Creavioumii 3a OJIuxanimm
CPOK HCIIOJIHEHUS 110

HNHCcTpyMeHTY

CPOK HCTIOJIHEHHS 110 IHCTpyMEHTY, oTpenenseMslii o hopmyie:
i=n+l

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

TepMmuHbl,

He ompezaeneHHele B Hactosuieil IIporpamme,

HCIIOJIB3YKOTCA B 3HAUCHUAX,

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

2.2. ITapameTpsbl 00s3aTeNnbCTB MapkeT-Melkepa.

2.2.1. 3nawenme Cropsaa

JBYCTOPOHHUX KOTHPOBOK B oOs3arenbcTBax MapkeT-merkepa

onpenensercs no (opmyje € IMOCISAYIOIIUM OKPYIJIEHHEM A0 MHHHUMAJIBHOIO IIara IEeHbI
WNHcTpyMeHTa 110 IpaBUIly MaTEMaTUUECKOI0 OKPYTJICHUS:

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

Texp—T
365

; b}, rie

Kosdbdbuumentsr
aub

MIOCTOSTHHBIEC BEJIMYMHBI, OlpeiessieMble Ut IHCTpyMeHTa B ITyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

Crpaiixk 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 ceccru (OCHOBHOTO KJIMPHHTA) ISl i-TO CTpaiKa.

KoanuecTBO aHEN 10
uctonHeHUs (Texp— T)

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

Texp — nata ucnonHenust MucTpymeHTa,

T — mata pacuera Crips1a ABYXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-Meiikep BBINOJHSAET 00s3aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJHEHUS
HNHCTpyMEHTOB, KOTOpBIE YKa3aHbl B HIKENpUBeIeHHOM Tabnuile HacTOsIIero nmyHKTa:

Tao6anma Ne 1

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

Mapxxupyemomy OnumoH
ETIX

Ha (BIOYEPCHBII KOHTPAKT Ha MHBecTULIMOHHBIE Tan SPDR S&P 500
Trust k=1 ¢ GuKaiIIMM CPOKOM UCIIOJHEHHS

Tun UHctpymenra
(type)

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

:1)

Crpaa 1ByCTOpOHHEH
KOTHPOBKH

(Spreadyy)

MuHUMAJIbHAS TPOIOKUTEITBHOCTD
MOJJIEPKAHUS BYCTOPOHHUX
KOTHPOBOK OT MPOIODKUTENLHOCTH
Kganra (TS)
MunanMansHas O61as
MPOJIO/DKUTENLHOCTD HOAIEPIKAHMS
JIBYCTOPOHHHX KOTUPOBOK (Tmm) ot
OO6meit mpoxomkuTeapbHOCTH KBaHTa
(Topt)

Bpewms nauana KBanra —

Bpewms oxonvyanus KsanTa (q

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

Toxp— T
365

a1
<
=3

;13

CALL
CS+5

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

60%

(UTC+3)

10:00 MCK

(UTC+3) -
18:50 MCK

Texp— T
exp 1

; 55%
365

N




25 —
3 CS+10 max {1 * |Premium(X;_,) — Premium(X;,1)| X Te;pes T; 1} 55%
25 . . Texp -T 0,
4 CS+15 max {1 * |PremLum(Xl-_1) - Premlum(Xi+1))| X 365 ; 1} 55%
25 . . Texp -T 0,
5 CSs max {1 * | Premium(X;_,) — Premlum(Xi+1))| X 365 1} 55%
25 . . Texp -T 0,
6 CS-5 max {1 |PremLum(Xl-_1) - Premlum(Xi+1))| X 365 ;13 55%
PUT
25 ' ] Toxp — T
7 CS-10 max {1 * |PremLum(Xl-_1) - Premlum(Xi+1))| X 3p65 ; 1} 55%
25 . . Texp -T 0,
8 CS-15 max {1 * |PremLum(Xl-,1) - Premlum(Xi+1))| X 365 1} 55%

2.2.3. bnnxailliuM ¥ cleayroIUMU 32 HUM CpOKaMu HCNoNHeHus MHcTpymeHTa mpu3HaoTCs
COOTBETCTBEHHO OJmkailllas M CIEQyIoIMe 3a HEW JaThl HCHOJHEHUS COOTBETCTBYIOLIETO
WHcTpyMeHTa, MPUXOISIIHEcs Ha 3 (TPEThI0) MATHHUIY MapTa, UIOHS, CCHTAOPS U 1eKa0psi.

2.2.4. O6sa3anHOCT, Mapker-meiikepa B TeKymuid OTUeTHbIH NepuoAa MOIIEPKUBATh LIEHY IO
BceM MHCTpyMeHTaM ¢ OnmKailliiM CpOKOM HCIONHEHHs (i=N) mpekpamiaeTcs 10 OKOHYaHUH
ToproBoro mHs, MNPEAIIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOUYEHHS COOTBETCTBYIOLIUX
HNuctpymenToB. Ob6s3aHHOCTs MapkeT-Mmeiikepa B TeKyunuii OTYeTHbIN nepuoj noajaepxKuBaTh
IIEHy 10 BceM MHCTpyMEHTaM CO CIICAYIONIMM 3a OJMKaWIIuM CpokoM ucronHeHus (i=n+1)
BO3HHMKAaeT, HauuWHasi C 1nociegHero ToproBoro JHsA 3aKIIOYEHHS COOTBETCTBYIOIIMX
WNHCTpyMEHTOB ¢ ObKaiiiM cpokoM ucronuenus (i=n).

2.3. B reuenue OtuetHoro nepuoaa MapkeT-melikep Brpase He 6osee 7 (ceMu) pa3 He UCHIOTHATh
B TE€UYCHHE Kaxaoro -ro Keanra kaxmoro ToproBoro JHs 00s3aTeNbCTBa B OTHOIICHUH K-0TO
WuctpymeHTa, ykasaHHble B myHKTe 2.2. Hacrtosimed [Iporpammbl B oTHomeHHWH k-oro
Wuctpymenta. B ciyuyae HapymeHus B TedeHue OTYETHOTO MEpUOJa JAHHOTO YCIOBHS TpHU
oka3zaHuu MapkeT-meikepoM yciryT o k-omy MHCTpyMEHTY € i-M CPOKOM HCITOJTHEHUS B TSUCHUE
g-oro KBanta ToproBoro mHsi, Takue yCIyrd B TeueHUE (-oro KBaHTa B OTHOIIEHUHU BCEX
WHCTpYMEHTOB CYMTAIOTCS HE OKa3aHHBIMHU.

3. Bo3zHarpaxzaenue MapkeT-mMenkepa.

3.1. Pasmep BosHarpakaeHus MapkeTr-melikepa 3a BhIIOTHEHHe MapKeT-MeHKepoM B TeUeHHE
OtueTHOrO Nepuoja 06s3arenbeTB MapkeT-Melkepa Ha YCIOBUSIX, PETyCMOTPEHHBIX
nyHkTamu 1-2 Hacrosieit [Iporpammel, ¢ cobmoienreM nyHkra 2.3. Hacroseil [Iporpammsl,
paBeH CyMMe BO3HArpaxJeHHil, onpenenseMslx 1o Ggopmynam Nel-2 B OTHOIIEHUH KA 10U
IPYIIIBI KOJOB pa3zelia PETUCTpa yueTa MO3ULIUN, UCIIOIb3YEMBIX IIPU BBIIIOJIHEHUN
o0s3aTenscTB MapkeT-Melikepa B COOTBETCTBUHU ¢ HacTosulei [Iporpammoii Ha OCHOBaHUH
3aKJTIOYEHHOTO ¢ bupikeit moroBopa 00 oka3aHUU yCIyT MapKeT-MelKepa:

®opmyaa Nel:
0,25 x Zk.j.q{Fee Z,cjt,(i]ve X (Iq (Tmm]’-fq ; Topt}fq) + 1) X Lg (TmSt}fq ; TSJlfq)}
, TIe

. IquI/IHI/IMaeT CIIETyroIee 3HAUCHUS:




k

T mm]
1, ecru ——=85%
Toptj'q
. Tmm "" 60% >
Io(Tmmjq; T optfy) = { [ G Ptk * 60% Tmmj 85%

, ecnu <—<

\ (85% — 60%) ° = Toptl, ’

\ —1, uHaye

. Tm‘m]’-fq— o0miasi MPOJOJKUTENFHOCTh TOAepKaHusT MapKeT-MeHKepoM JIBYCTOPOHHUX

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
NHcTpyMeHTY (M3MepsieTcsi B CeKYHIax);

J Tmst}fq — MHUHMMajJbHasg (akTuyeckas NPOJODKUTENBHOCTh MoaJepkaHus Mapker-
MEHKEpPOM JIBYCTOPOHHUX KOTUPOBOK U3 BCEX 3HAYEHUM (PaKTUUECKOW MPOJOIKHUTEIbHOCTH
HOJJICP)KAHUSL JIBYCTOPOHHHX KOTHPOBOK IO Kaxkaomy crpaiiky Kk-oro WMHucrpymenra,
yKa3aHHOMY B ITyHKTe 2.2. Hactosei [Iporpammel, B Tedenue g-oro Ksanta B j-it Toprossiit
JeHb (U3MEpAETCS B CEKyH/Iax);

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

k.j.aq
L] Fee active — CyMMa 6I/Ip)K€BOFO c6opa N KOMHCCHOHHOI'O BO3HAIpaXACHHUA 3a KIIMPHUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUYeHHbIM B TeueHue q-oro KBanta B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMy, yKa3aHHBIMU
B nyHkTe 2.2. Hactosmed [Iporpammbl, Ha oOCHOBaHMH O0e€3aJpecHBIX 3asiBOK (3a
UCKJIIOYEHHEM O€3aJ]peCHBbIX WHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3ziena perucrpa ydera Mmo3ulHi, UCTIOoNb3yeMble MPH BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimien [IporpamMMoii Ha ocHOBaHUU
3aKJIFOYEHHOTO ¢ buprkell JoroBopa 00 OKa3aHUM YCIyT MapKeT-Meikepa, Ipu YCIOBUH, YTO
JTaHHBIE 3asIBKM 3aperucTpupoBaHbl B PeecTpe 3agBOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYIOIMM ITapHbIM ciekam?;

e k=1,2, ... — nopsaakoBblii HOMEp COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHOTO B MYHKTE
1 Hacrostent IIporpammer;

e j=1,2,... — nopsukoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;

e (=0,1,... —nopsnkoBsiit Homep KBaHTa, yka3anHbli B myHKTe 2.2. HacTosen [Iporpammer,
Tmst,

. Lq(Tmst]kq ,Ts q) 1, eciu W 55%
0, uHaue

®opmy.a Ne2:

Zk]q{[max (0;1 (Tm m;, ; Topt; q) X (S, —8;) + Sl)] X Lq(Tmst]kq ; Ts; q)}

Zk, J,.q K ]I'c,q
, TIe

! Tepmun onpesenseTcss B COOTBETCTBUM MPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMU KIIMPHHIOBBIM [IEHTPOM U
peryIupyroIUMy IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxa.



e S1-50 000 (Ilarbaecar Thicsy) pyoiiei;

e S;—100 000 (Cro ThIcsSY) py6IIeit;

e K ]’-fq— KOJMYECTBO CPOKOB HcroyiHeHus: no k-omy WHcTpymenTy, mo kortopomy Mapkert-
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
OIpEENICHUU KOJIMuecTBa TOProBbIX JHEH COOTBETCTBYIOIIETO MECALA, TAK)KE YUUTHIBAIOTCS
ToproBele THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUTH IPHUOCTAHOBIICHBI.



