IMporpamma Nel «Onunonsl Ha @K Ha nnBecTunuonHbie nau SPDR S&P 500 ETF Trust»

1. UHCcTpyMeHTHI U UX 00O3HAuYeHUS, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00si3aH B X0Je
Toprogoii ceccun Ha CpounoM peike [IAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUHU
¢ Hacrosiel [IporpamMmmoitl noaaepxaHue rex:

O6o3HaueHue
HaunmenoBanue MHCTpyMeEHTa
HNHucTtpymenTa
k=1 Mapkupyemsiii OnunoH Ha GbrOYepCHBI KOHTPAKT HA MHBECTUIIMOHHBIC TTAaU
B SPDR S&P 500 ETF Trust

2. YcnoBus BBITIOJIHEHHS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlnsa onpeneneHus mapaMmeTpoB o0s3aTeIbCTB MapkeT-MeiKepa UCIONIb3YIOTCS CIeIYIOIne

IIOHATHA:

Crpa1 IBYCTOPOHHUX
KOTUPOBOK

MaKCHUMaJlbHasl pa3HHUIA MEXIy JIy4YlIed LEHOM IpEeUIOKEHUs Ha
MOKYIKY U Jy4dllel [IEHOUN MPeIOAKEHUS Ha MPOAaXKy MO MOJAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHolleHuu MHcTpymeHTa. 3HaueHue
Chopsga  ABYCTOPOHHMX KOTHPOBOK ONPENEISETCS BEIMYMHOM,
UCIIONIB3YEMOM  JId  omnpenencHuss LeHsl MHcTpymeHTa B
cootBercTBUU co Cnenudukanueir nganHoro HWHcTpymeHTa, u
paccuuThiBacTcs 1o (opmyne, ykazaHHOW B myHkTe 2.2.1.
HacTosen [IporpaMmel.

JIy4iiag neHa npeaioKeHus
Ha MOKYIKY

LIEHa 3asABKM Ha IIOKYNKY, IOAaHHOWM Mapker-MeiikepoM B
oTHoweHnHu MHcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM oObema Bcex
IIOAAHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IIOKYIKY, LIEeHa
KOTOPBIX HE HID)KE LIEHbl JAHHOW 3asBKU, COCTAaBJISET HE MEHEE
MHUHHMAaJIbHOIO 00beMa 3as1BOK.

Jlydias 1esa npeaioKeHus
Ha IpOoJaxKy

LleHa 3adBKM Ha IMpoJaxy, IOJaHHOM Mapker-MelikepoM B
oTHouleHuu MHcTpymenTa, 00beM KOTOpoH, ¢ yueToM o0bemMa Beex
MOJIaHHBIX 3TUM MapkeT-MeHKepoM 3asBOK Ha IpOJaxy, LEeHa
KOTOPBIX HE BBIIIC LECHBI I[ﬂHHOfI 3asBKH, COCTaBJIACT HE MCHEC
MHUHHMAJIBHOTO 00beMa 3asiBOK.

Ksant

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

O6H_[a}1 OPpOAOCIKUTCIBHOCTD

Kgsanra (Topt)

BEJIMYMHA, OIpeesiemMas 1o popmyIe:

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

Kstr_call - xomuuectBo crpaiikoB MucTpymenta tuma CALL mo
kaxomy KBanry;

Kstr_put - komuyectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxomy Ksanry.

O6H_[a}1 OPOAOCIKUTCIIBbHOCTD
DoAACPXKAaHWA ABYCTOPOHHHUX

koTtupoBoK (Tmm)

BEJIMYMHA, ONIpeieisieMasl B CEKyHaxX B paMKax onHoro KaHnra kak
CyMMapHasi IO CTpalikaM IPOJOJKUTEIBHOCTh MOIAEPKAHMS
MapkeT-MeliKepoM JABYCTOPOHHMX KOTHPOBOK  OTJIENBbHO IO
KakaoMy IHCTpyMEHTY C y4eTOM CpoKa HCIIOTHEHHUS.

bnvxanmmii cpok
HUCIIOJHEHUS 110

NHCcTpyMeHTY

CpPOK HCHOJHeHHss 1o MHCTpyMeHTy, HauMeHee YAaleHHBIH OT
ToproBoro 1Hs, B KOTOPBI OCYIIECTBIIAETCS MOAAECPKAHUE LIEH T10
nanHomy MHCTpyMmeHTy, 0o603HavaeMblit Kak i=n (roe n=1, 2, ... —
NOPSAKOBBIM HOMEP CpOKa ucnojiHeHus 1o MHCTpymMeHTy).




Caenyronuii 3a OmmKaIiuM | CpOK HCTIONHEHHS 110 IHCTpyMEHTY, ompeaeseMblii o ¢popmyse:
CPOK HCIIOJIHEHHUS TI0 i=n+l

HNHCcTpyMeHTY

OTYEeTHRIN IEPUOTT KaJICHAApHBIN MecsI]

TepMuHbl, He omnpeneneHHble B Hacrosmeid I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH fJokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxa) u HKO
HKI] (AO), a mpu OTCYTCTBHM TaKOBBIX TEPMHHOB — B COOTBETCTBHUU C JEHCTBYIOUIUM
3aKoHoAarenbCcTBOM Pocculickoit denepanuu.

2.2. ITapameTpsbl 00s3aTeNbCTB MapkeT-Melkepa.

2.2.1. 3nayenume Cnpsaa JBYCTOPOHHHMX KOTHPOBOK B 00s3aTenbcTBax Mapker-meiikepa
onpenensercss no (opmysae ¢ IMOCISAYIOIIUM OKPYIJIEHHEM [0 MHMHHUMAJIBHOTO IIara IeHbI
HHcTpymMeHTa 110 npaBUly MaTEMaTUYECKOTO OKPYTJICHHUS:

Toxp—T
max{a X IV * vega * 100 X %; b%}, e
KorddurmeHTst
MOCTOSIHHBIC BEJIMYMHBI, OnIpeiessieMble 1t MHCTpyMeHTa B yHKTE
aub 2.2.2. Hacrosmeit [TporpamMmmsi.
IV (X) BmeHeHHast BOJaTUIIBHOCTD OIMIIMOHOB IO CTpalKam, B JOJISIX
Vega (X;) UyBCTBUTEIBHOCTh K M3MEHEHHIO BOJIATHIIBHOCTH

KOJIMYCCTBO KAJICHAAPHBIX JHEH 10 UCHOIHECHHUS I/IHCTPYMCHTB., rac

KoanuecTBO aHEN 10
ucnosHeHUs (Texp— T)

Texp — Aata ucnonHeHnust UucTpymeHTa,

T — nara pacueta Cnpa/a IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-MeUKep BBIMOJTHSIET O00sA3aTENbCTBA TOJBKO IO TEM CpPOKaM HCIIOTHEHUS
HNHCTpyMEHTOB, KOTOPBIE YKa3aHbI B HIDKENpHUBeAeHHOM Tabnuile HaCTOAIIEro MyHKTa:

Taoauuma Ne 1

YcnoBus noanepxkanus B reueHue Ksanra q=1 ABycTOpOHHUX KOTHPOBOK IO
MapxupyeMomy OHLII/IOHE Ha (pproUepCHBI KOHTPaKT Ha HHBecTUIIMOHHBIE Tan SPDR S&P 500
ETF Trust k=1 ¢ GimmkaiImMM CPOKOM UCHIOJHEHHS

—~
—
g~ < 1
s | B% = ‘
& S & = s
< = g
< Jast o X 2 =
E O = a 5 g =
£ = | 28 SXw| O 2
s & S 3 C i SEE | = ~
2o 5~ 1%¢ TIP3, IByCTOPOHHEN 2co| 8 <
No 5e E = = /M KOTHPOBKH : 1 4 s
& ~ 3 ® 5
22| 5% 23 (Spreadyn) =52 g :
2 = =i 2o § z
= < S a & E 3
o s S g 5% = [5)
= = s = = &
@) I o = A
SRS S
2 ~ =

MuHUMaTbHAS TPOIOKUTEIBHOCTD
KOTHPOBOK OT MPOJIO/KUTETLHOCTH
MPOJIOJDKUTENLHOCTD TOAIEPIKAHMS
JIBYCTOPOHHUX KOTUPOBOK (TmMm) ot
Oo6meit mpogomkutenbHocTH KBaHTa
(Topt)
Bpewms okonuanus KeanTa (Q




1 cs | o5 | max{0,05%IV*vega*100/V((Texp-T)/365); 70%
0,2%}
2 cses | 28 | max{0,05*IV*vega*100/V((Texp-T)/365); | 70%
0,2%}
. CALL csi1o 25 | max{0,05*IV*vega*100/V((Texp-T)/365); 70% L
0,2%} e 9
. (@]
4 csis | 2 max{O,O5*IV*veg3*210(/)0}/\/((Texp-T)/365), 70% 35
£ 70 =2
5 os | 25 | max{0,05%Iv*vega*100/V((Texp-T)/365); 70% 0% 29
=
0,2%} =2
6 css | 2 | max{0,05*1V*vega*100/V/((Texp-T)/365); 70% 8
i 0,2%}) S
7 o cs10 | 2 max{0,05*IV*vega*100/V((Texp-T)/365); 70%
0,2%}
8 css | 2 max{0,05*IV*vega*100/V/((Texp-T)/365); 70%
i 0,2%}

2.2.3. bimwxkaiimuM U CIeIyIOIMMMH 32 HUM CPOKaMH HCTHOJIHeHHs] VHCTpyMeHTa ImpU3HAIOTCS
COOTBETCTBEHHO OJmKailllas M CIEQyIIlMe 3a HEW JaThl HCHOJHEHHUS COOTBETCTBYIOLIETO
WHcTpyMeHTa, MPUXOISIIHEcs Ha 3 (TPEThI0) MATHHUILY MapTa, HIOHS, CCHTAOPS U 1eKa0psi.

2.2.4. O6sa3anHOCT, Mapker-meiikepa B Tekymuid OTueTHBIH NepUoja MOIJAEPKUBATh 1IEHY I10
BceM MHCTpyMEHTaM ¢ OnmKailliiM CpOKOM HCIONHEHHs (i=N) mpekpamiaeTcs 10 OKOHYaHUH
ToproBoro pAHs, MNPEALIECTBYIOIIErO IOCIEIHEMY [JHIO 3aKIIOYEHHS COOTBETCTBYIOIIMX
HNuctpymenToB. Ob6sa3aHHOCTs MapkeT-Mmeiikepa B TeKylmuii OTYeTHbIN nepuoj MoaaepKUBaTh
IIEHy 0 BceM MHCTpyMEHTaMm CO CICAYIOIIUM 3a OJIMKaHIIuM CpokoM HcmoigHeHus (i=n+1)
BO3HHMKAaeT, HauuWHas C 1nociegHero ToproBoro JHsA 3aK/IIOYEHHS COOTBETCTBYIOIIMX
WNHCTpyMEHTOB ¢ ObKaiiiM cpokoM ucrnonHerus (i=n).

2.3. B teuenune OtueTHOTO nepuoaa Mapker-Meiikep Brpase He Ooiiee 3 (Tpex) pa3 He HCIONHSITh
B Te€4eHHe Kaxxaoro q-ro Ksanra xaxnoro ToproBoro aHs o0si3aTenbCcTBa B OTHOIIEHUHU K-0ro
WNHcTpymeHTa, ykazaHHble B nyHKTe 2.2. Hactosuied IIporpammsl B oTHomeHun k-oro
WUnctpymenta. B cinydyae Hapymenus B TedeHne OTYETHOrO Mepuojia JAHHOTO YCJIOBUS MpU
okazaHuM MapkeT-Meiikepom yciyr no k-omy HCTpyMEHTY € i-M CpOKOM HCIIOJTHEHUS B TEUEHHE
g-oro KBanta ToproBoro nHs, Takue yciayru B TedeHue -oro KBaHTa B OTHOIIEHHMH BCeEX
HNHCTpYMEHTOB CUUTAIOTCS HE OKAa3aHHBIMH.

3. Boznarpaxaenue Mapket-meiikepa.

3.1. Pazmep Bo3HarpakaeHus Mapker-melikepa 3a BblolHeHue MapkeT-MeiKkepoM B TeueHHe
OTtueTHOrO Nepuoja 06sa3arenbeTB MapkeT-Meiikepa Ha YCIOBUSIX, PEAYCMOTPEHHBIX
nyHkTamu 1-2 Hacrosei [Iporpammel, ¢ coOmoieHreM nyHkra 2.3. Hacrosimei [Iporpammel,
paBeH cyMMe BO3HATrpakJICHUH, OIpeesieMbIX 1Mo ¢popMmyiiaM Nel-2 B OTHOIIICHHH KaXKIOM
TPYIIIBI KOAOB pa3/iesia PETUCTpa ydeTa NO3ULHN, CITONIb3YEMBIX IIPH BBINOJIHEHNUN
o0s3arenscTB MapkeT-Melikepa B COOTBETCTBHHM ¢ HacToswel [Iporpammoii Ha OCHOBaHUU
3aKJIF0OYEHHOTO ¢ bupikeit torosopa 00 oka3aHUU YCIyT MapKeT-Meikepa:

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

, TIe

e [, TIPUHMMAET CIEYIOIIEE 3HAUCHHS:




( Tmmk

1, ecau —’q > 90%
pt]q
Tmme, >
Ky _ ) [ (—24 _ 700
lo(Tmmjq; T optfy) = { [ (g ptk & 70% Tmmj, 90%
, ecn <——<
(90% — 70%) C = Topek, 0
\ —1, uHaye
o Tmm]q— o0Iasi MPOJOKUTEIBHOCTh TOAACPKaHUsT MapKeT-MeHKepoM JBYCTOPOHHUX

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

o Topt}fq — o0mass mpoxoDKUTEeNbHOCTh (-oro KBanta B j-ii ToproBeii jaeHs mo K-omy
NHCcTpyMEHTY (M3MepsieTCsl B CeKYHIIAx);

o Tmst}fq— MHWHUMAJIbHAasA (I)aKTI/I‘IeCKaH IpOAOJDKHUTCIIBHOCTE  IMOAACPIKAHUA MapKeT-

MEHKEpOM JIBYCTOPOHHUX KOTHPOBOK M3 BCEX 3HAYECHUH (PaKTHUECKOU MPOAODKUTEILHOCTH
HOJJCP)KAHUS JBYCTOPOHHHX KOTHPOBOK IO KaxkaoMmy crpaiiky K-oro MHuctpymenra,
yKa3aHHOMY B yHKTe 2.2. Hactosimei [Iporpammel, B Teuenue g-oro Ksanra B j-it Toprossiit
JeHb (U3MepseTCs B CEKyH/ax);

o Tsjlfq — MPOIOJDKUTENLHOCTE (-oro KBanra B j-it Toproseiii nenp no k-omy MHCTpymeHTY
(u3mepsieTcs B CEKyHAAX);

k.j.aq
o Fee active — CyMMa 6I/Ip)KCBOI‘O c60pa U KOMHCCHOHHOI'O BO3HArpaXACHHUA 3a KIHUPUHT,

B3UMaeMasi ¢ MapkeT-Meiikepa Mo caeiKaM, 3aKJIIOUeHHBIM B TeueHue q-oro KBaHTa B j-it
Toproselii nenb no k-omy HCTpyMeHTY co cpokaMu HCIIOJIHEHUS U CTpaiikaMH, yKa3aHHBIMU
B nyHkre 2.2. Hactosmed [Iporpammbl, Ha OCHOBaHMU O0€33JpPECHBIX 3asBOK (3a
UCKJIIOYEHHEM Oe3aipeCHbIX HHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-mMeiikepoM Hu
coJiepKalx KoJ(-bl) pa3jiena perucrpa ydera Mo3ulHii, UCTIONb3yeMble NP BBIIOIHEHUH
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUU ¢ Hactosimien [IporpamMMoit Ha ocHOBaHUU
3aKJIF0OYEHHOTO0 ¢ buprkeil 1oroBopa 00 OKa3aHUU YCIyT MapKeT-Meikepa, pu YCIOBUH, YTO
JTaHHBIE 3asBKM 3aperucTpupoBaHbl B PeecTpe 3a9BOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpA
COOTBETCTBYIOIIMX BCTPEUHBIX 3a9BOK MO COOTBETCTBYFOIMM [TapHbIM ciienkam?;

e k=1,2, ... — HOPSIKOBBII HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, yKa3aHHOTO B MYHKTE
1 macrosmein [Iporpammer;
e j=1,2,... —nopsakoBblii HoMep TOProBoro JHsI COOTBETCTBYIOIIETO MECSIIA;
e (=0,1,... —nopsakosslit HoMep KBaHTa, ykazaHHbIH B myHKTe 2.2. HacTosmei [Iporpammer,
m tj‘q
R (T ) 1,ecin . > 70%
mstjy; Tsj Sia
0, uHaue
®opmyaa Ne2:
k
Zk]q{[max(o Iq(Tm m;, ; Topt; q) X (S, —8;) + Sl)] X Lq(Tmst] ;TS q)}
K
Zk,j,q K j.q
y TOE

! Tepmun onpenensieTcst B COOTBETCTBUM TIPABKMIIAMH KITMPHHTA, YTBEPKIEHHBIMA KIIMPHUHTOBBIM LIEHTPOM 1
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



e S1-50000 (ITaTeaecaT TeicsaY) pyOiei;

e S;-100 000 (Cto ThIcsY) py6ieit;

e K ]’-fq— KOJMYECTBO CPOKOB HcroyiHeHus: no k-omy WHcTpymeHTy, mo koTtopomy Mapker-
Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHs 00s13aH BBIIIOTHATH YCIOBUS MOAICPKAHUS
JIBYCTOPOHHUX KOTHPOBOK, MPEAYyCMOTPEHHBIX B NyHKTEe 2.2. Hacrogmed IIporpammsl. Ilpu
OIpEECNIEHUU KOJIMuYecTBAa TOProBbIX JHEH COOTBETCTBYIOIIEIO MECALA, TAK)KE YUYHUTHIBAIOTCS
ToproBele THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU ObUIH IPHUOCTAHOBIICHBI.



