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

1. MHCTpyMEHTHI M WX 00O3HAYEHUs, B OTHOIICHUU KOTOPHIX Mapker-Melkep 00s13aH B X0Jie
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoil noaaepxaHue rex:

O6o3HaueHue
HaunmenoBanue MHCTpyMeEHTa
HNHucTtpymenTa
k=1 Mapkupyemsiii OnunoH Ha (GbOYEpPCHBIN KOHTPAKT HA HMHBECTULIMOHHBIC TTau
B SPDR S&P 500 ETF Trust

2. YcnoBus BBITIOJIHEHUS 00s3aTeNbCTB MapkeT-melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTebCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIeIYIOIIne

IIOHATHA:

Crpd IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HHUIA MEXIy JIYy4lIed LEHON IpeUIOKEHUs Ha
MOKYTIKY M JIy4lIe HEeHOW MPEI0KEHUS Ha IPOJAXKY 10 MOJaHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHoleHuu MHcTpymeHTa. 3HaueHue
Cnpsna  ABYCTOPOHHMX KOTHPOBOK OIPENEISAETCS BEINYMHOM,
UCIIONIB3YEMOW g omnpeneneHuss LeHsl MHcTpymeHTta B
coorBercTBUM co Crnenuduxanueit panHoro WHcTpymeHTa, u
paccuuThiBaeTcs 1o (opmyie, ykazaHHOW B myHkTe 2.2.1.
HacTosen [IporpaMmel.

JIy4itiag neHa npemioKeHus
Ha MOKYIKY

LIEHa 3asABKM Ha IIOKYNKY, IOAaHHOM Mapker-MeiikepoM B
oTHoweHnHu MHcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM oObema Bcex
IIOAAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYIKY, ILIEHA
KOTOpBIX HE HW)KE LIEHbl JIaHHOM 3asBKH, COCTABJIAET HE MEHEE
MHHHMAaJILHOTO 00BbEeMa 3asiBOK.

JIy4iiag neHa npeaioKeHus
Ha OPOJIaXKy

LIEHAa 3asiBKM Ha IPOJAXy, IMOJAaHHOM MapkeT-MeikepoM B
oTHouieHnu MHCTpyMeHTa, 00beM KOTOpOH, ¢ yueToM o0bemMa Becex
MOJAHHBIX 3TUM MapKeT-MeKepoM 3asABOK Ha MPOJaxy, LEHa
KOTOpBIX HE BBIIIE LIEHbl JaHHOW 3asBKH, COCTAaBJISET HE MEHEE
MMHHMAaJbHOTO 00beMa 3asBOK.

Ksant

nepuoj BpeMeHu Toprosoii ceccuu, B Te4eHHE KOTOPOTro Mapker-
Melkep 00s13aH 10/1aBaTh 3asBKH, 0003HadaeMbIid kak =0, 1, ...
(rme 0, 1, ... - mopsankoBeIii HoMep KBanTa). [IpogomkurenbHOCT
KBanra (TS) nu3MepsieTcsi B CEKyHIaXx.

O6H_[a${ OPpOAOIKUTCIBbHOCTD

Kganra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

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

Kstr_call - xommuectBo ctpaiikoB MucTpymenta tuma CALL 1o
kaxomy KBanry;

Kstr_put - komuyectBo crpaiikoB WHctpymenta tunma PUT mo
kaxomy Ksanry.

O6H_[a}1 OPpOAOCIKUTCIBHOCTDb
OoAACPXKAHNUA ABYCTOPOHHHUX

koTupoBOK (Tmm)

BEJIMYNHA, ONIpesieisieMas B CEKyHAax B paMkax ojgHoro KaHra kak
CyMMapHasi MO CTpalikaM IpOJOJKUTEIBHOCTh MOAJIEPKAHUS
MapkeT-MelikepoM  ABYCTOPOHHMX KOTHPOBOK OTJIEIBbHO IO
KaxJ1oMy HCTpyMEHTY C y4eTOM CPOKa UCIIOJIHEHMUS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCIIONHEHUs 1O MHCTpyMEHTy, HauMeHee YJaJICHHBIM OT
ToproBoro Hs, B KOTOPBIN OCYIIECTBIISIETCS MOANAEP/KAHUE LIEH 11O
nanHoMy MHCTpyMeHTy, o003Hadaemsblid kak i=n (roe n=1, 2, ... —
MOPSIIKOBBIN HOMEP CpOoKa MCTOJHEHUs 110 MTHCTpyMeHTY).




Caenyronuii 3a OmmKaIliuM | CpOK HCTIONHEHHS 110 IHCTpyMEHTY, ompeaeseMblii o ¢popmyse:
CPOK VICHIOJIHEHHS 110 i=n+l

HNHCcTpyMeHTY

OTYEeTHRIN IEPUOTT KaJICHAApPHBIN MecsI]

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

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:

[Texp=T
max{a X IV * vega * 100 X %; b%}, rne

KoaddumumeHTs MOCTOSTHHBIC BEJIMYUHBI, OnpeiessieMble it MHCTpyMeHTa B TyHKTE
aub 2.2.2. nacrosiuei [IporpaMmsbl.

ctpaiik MHCTpyMeHTa, T/ie A — CABHT OT i-TO CTpaiika, 1 — MOPSAKOBBIY

Crpaiik ommmona (X o
D = (X) HOMeEp CTpaika.

. pacuetHas ueHa MHcTpymeHnTa, onpeneneHHas no uroram Beuepreit
Premium (X; KJIMPUHTOBOM ceccru (OCHOBHOTO KJIMPHHTA) ISl i-TO CTpaiKa.

KOJIMYECTBO KAJICHIAPHBIX JTHEN 10 ucnoiaHeHus: Mucrpymenra, rie
KoanuecTBO aHEN 1O
uctonHeHUs (Texp— T)

Texp — nata ucnonHenust MHcTpyMeHTa,

T — nara pacueta Cpaja IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-Meiikep BBINONHAET 00s3aTeNbCTBA TOJBKO IO TEM CpOKaM HCIOJIHEHUS
HNHCTpyMEHTOB, KOTOpBIE YKa3aHbl B HIKENpUBeAeHHOHN Tabnuiie HacTOSALIEro MyHKTa:

Tao6anma Ne 1

Ycnosus nonjepxanus B redeHne KBanta q=1 AByCTOPOHHUX KOTMPOBOK O
MapxupyeMomy OHI_II/IOHE Ha (pprOUepCHBIA KOHTPAKT Ha MHBecTUIIMOHHBIE Tan SPDR S&P 500
ETF Trust k=1 ¢ GimmkaimmM CPOKOM UCIIOJHEHHS
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MuHuMaIbHEI 00BEM 3aIBOK
(13mepsieTcs B KOHTPaKTax)
MuHUMAJIbHAS TPOIOKUTEITBHOCTD
MOJJIEPKAHUS BYCTOPOHHUX
KOTHPOBOK OT MPOI0DKUTENLHOCTH
MPOJIO/DKUTENLHOCTD HOAIEPIKAHMS
JIBYCTOPOHHHX KOTHPOBOK (Tmm) ot
OO6meit mpopomkuTeapbHOCTH KBaHTa
(Topt)
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3 cse10| 2 maX{O,O5*IV*vegg*210(/)0}/\/((Texp-T)/365); 70%
,270

4 cs+1s | 2| max{0,05*IV*vega*100/v((Texp-T)/365); 70%
0,2%}

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

6 cs.s | 2° | max{0,05*IV*vega*100/V((Texp-T)/365); 70%
i 0,2%})

7 - cs10 | 2| max{0,05*IV*vega*100/v((Texp-T)/365); 70%
0,2%}

8 csas | 2| max{0,05*IV*vega*100/v((Texp-T)/365); 70%
_ 0,2%}

2.2.3. bnnxailliuM ¥ CleayomMMU 32 HUM CpOKaMu HCNoNHeHus MHcTpyMmeHTa npusHaroTces
COOTBETCTBEHHO Oy Kaiiass M CIeQyIoUlie 3a HeH JaThl MCIOJHEHHUS COOTBETCTBYIOIIEIO
WHcTpyMeHTa, MPUXOISIecs Ha 3 (TPEThI0) MATHHUILY MapTa, HIOHS, CCHTAOPS U IeKa0psi.

2.2.4. O6sa3anHOCT, Mapker-meiikepa B Tekymuid OTUeTHBIH NepUoa MOIJEPKUBATh 1IEHY 110
BceM MHCTpyMeHTaM ¢ OnmkailiiiM CpoKOM HCIoNHeHus (i=N) mpekpamaercs 10 OKOHYaHUH
ToproBoro nHs, MNPEALIECTBYIOIIEIO MOCIEIHEMY JHIO 3aKJIIOUYEHUS COOTBETCTBYIOLIMX
HNuctpymenToB. Ob6s3aHHOCTs MapkeT-Meiikepa B TeKyumuili OTYeTHBIN Mepuoj MoaIepKUBaTh
[IEHy 10 BceM MHCTpyMEHTaM CO CIICAYIONIMM 3a OJMKaWImuM cpokoMm ucroinHeHus (i=n+1)
BO3HHMKAaeT, HauuWHas C 1nociegHero ToproBoro JHsA 3aK/IIOYEHHS COOTBETCTBYIOIIMX
WNHCTpyMEHTOB ¢ ObKaiimM cpokoM ucronnenus (i=n).

2.3. B Teuenue OTuetHoro nepuoaa Mapker-meiikep Bipase He 6oee 3 (Tpex) pa3 He HCIOIHATh
B TeueHHe Kaxaoro q-ro Keanra xaxmoro ToproBoro mHsi 00s3aTeNbCTBA B OTHOIICHUHU K-0T0
WuctpymeHnTa, ykasaHHble B myHKTe 2.2. Hacrtosimed [Iporpammbl B oTHomieHuu k-oro
Huctpymenta. B cinyyae mapymenus B TedeHne OTUYETHOTO MEpuoja AAHHOTO YCIIOBHS TPU
oka3zanuu MapkeT-meiikepom yciyr o k-omy MHCTpyMEHTY € i-M CPOKOM HCIIOJIHEHUS B TEUCHUE
g-oro KBanta ToproBoro nHs, Takue yciayru B TedeHue g-oro KBaHTa B OTHOIIEHHMH BCeEX
WMHCTpYMEHTOB CUNTAIOTCS HE OKa3aHHBIMHU.

3. Boznarpaxaenue MapkeT-meiikepa.

3.1. Pazmep Bo3HarpakaeHus Mapker-melikepa 3a BblolHeHue MapkeT-MeiKkepoM B TeueHHe
OTtueTHOrO Nepuoja 06sa3arenbeTB MapkeT-Melkepa Ha YCIOBUSX, PEAYCMOTPEHHBIX
nyHkTamu 1-2 Hacrosmeit [Iporpammsl, ¢ cobmoaenreM nyHkra 2.3. Hactosuei [Iporpammel,
paBeH CyMMe BO3HArpaxJIeHHil, onpenenseMslx o Gpopmynam Nel-2 B OTHOIIEHUH KA 10U
IpyNIbl KOAOB pa3fiefia PerucTpa yueTa Mo3ULNN, UCTI0Ib3YEMbIX TP BBIITOJIHEHUN
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBHHM ¢ HacToswIel [Iporpammoii Ha OCHOBaHUU
3aKJI0OUEeHHOTO ¢ bupykeit joroBopa 06 okazaHuU yCIIyT MapKeT-Melkepa:

®opmy.ia Nel:
0,25 X T jq{Fee glite X (Ig (Tmmjy; Topt],) + 1) X Lq (Tmstjy ; Tsj )}

, TIIe

. IquI/IHI/IMaeT CIIETYIOIIEE 3HAUCHUS:




1, ecau fc > 90%
optj’q
. / Tmm]’fq 0% \5
Ig(Tmmyy ;T optfly) = <| (Toptjkq % | 709 < Tm qu 90%
- , ecnu <
\ (90% — 70%) ° = Toptt
\ —1, uHaye
o T‘m‘m]’fq— o01mast MPOJODKUTEILHOCT TOAACPKaHUs MapKeT-MeHKepOM JBYCTOPOHHUX

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

. Topt}fq — o0muas npoxoDKUTENbHOCTh (-oro KBanTa B j-it ToproBeii aeHb 1o K-omy
NHCcTpyMeHTY (M3MepsieTcst B CeKYHIAX );

L] Tmst}‘q— 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 Tedenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/Iax);

K i .
o Tsj, — NpOAOKUTENLHOCTE §-oro KBanta B j-ii Toproseiii nenb no k-omy UHcTpymenty
(u3mepsieTcs B CEKYHAAX);

k.j.aq
L] Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa U KOMHCCHOHHOI'O BO3HArpaXI€HUA 3a KIIMPHHI,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeKaM, 3aKJIIOUYeHHbIM B TeueHue q-oro KBanta B j-it
Toprosesiii gens o k-omy MHCTpYMEHTY CO CpOKaMU UCTIOTHEHUS ¥ CTpaiiKaMu, YKa3aHHBIMHU
B nyHkre 2.2. Hacrosmed [Iporpammbl, Ha OCHOBaHMM O€33JpPECHBIX 3asBOK (3a
UCKJIIOYEHHEM O€3aipeCHbIX HHIUKATUBHBIX 3asBOK), IMOJAHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3jiena perucrpa ydera Mo3ulHii, UCTIOoNb3yeMble NMPHU BBIIOIHEHUH
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosiei [IporpamMoii Ha OcHOBaHHUM
3aKJIF0OYEHHOTO ¢ buprkeil 1oroBopa 06 OKa3aHUM YCIIyT 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, ... — MOpIIKOBBI HOMEP COOTBETCTBYIOIIETr0 MHCTpyMeHTa, YKa3aHHOTO B IYHKTE
1 Hacrostent IIporpammer;

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

e (=0,1,... —nopsnkoBslit Homep KBaHTa, ykazaHHbI! B myHKTe 2.2. HacTosen [Iporpammer,
Tmstf,

o Ly(TmstfyTsfy) = 1o T, = T0%,
0, nHaue

®opmyaa 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
, TIe

! Tepmun onpesiensercss B COOTBETCTBUM NPABUIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMy HOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckast bupxa.



e S1-50 000 (IlaTbaecsar Thicsy) pyoiei;

e S;—100 000 (Cto ThIcsY) pybieit;

e K ]’fq— KOJHMYECTBO CPOKOB HcroyiHeHus: no k-omy WHcTpymeHTy, mo koTtopomy Mapker-
Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s13aH BBIITOTHATH YCIOBUS MOAICPKAHUS
JIBYCTOPOHHUX KOTHPOBOK, MPEAYCMOTPEHHBIX B NyHKTEe 2.2. Hacrogmed IIporpammsl. Ilpu
OIpECNICHUN KOJIMuYecTBa TOProBbIX JHEH COOTBETCTBYIOILIEIO MECALA, TAK)KE YUYHUTHIBAIOTCS
ToproBele THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUTH IPHUOCTAHOBIICHBI.



