Iporpamma Nel «Onunonsi Ha @K Ha unBecTuiHOHHBbIe mau SPY ETF Trust»

1. MHCTpyMEHTHI U UX 0003HAuYEHUs, B OTHOIIEHHH KOTOPBIX MapkeT-meiikep 00s3aH B X0/e
Toprogoii ceccun Ha CpounoM priake [TAO MockoBckas bupska ocymiecTBiIsiTh B COOTBETCTBUU
¢ Hacrosmiel [Iporpammoit noaaepxaHue mex:

O6o3HaueHue
HaumenoBanue MHCcTpyMEHTa
HNuctpymenTa
k=1 Mapskupyemsliit OnunoH Ha GboUYepCHBI KOHTPAKT HA MHBECTUIIMOHHBIC TTAU
SPY ETF Trust

2. YcnoBus BBITIOJIHEHHS 00s3aTeNIbCTB MapkeT-mMeiikepa.

2.1. Ins ompeneneHus: mapaMeTpoB 00s3aTenbcTB MapKeT-MeKepa UCTONB3YIOTCS CIIEAYIOIINE

IIOHATHA:

Crpa IBYCTOPOHHUX
KOTHUPOBOK

MaKCUMaJlbHasl pa3HULa MEXIy JIy4YlIed LEHOM IpEeUIOKEHUs Ha
MOKYIIKY Y JIy4llled [IEHOU NPpeAJIOAKEHUs Ha MPOJaKy 1O IMOAAHHBIM
Mapxkert-melikepoMm 3asiBKaM B oTHoIleHuu MHcTpyMeHTa. 3HaueHue
Chopsga  ABYCTOPOHHUX KOTHPOBOK ONPENENSETCS BEJIUYMHOM,
UCIIONIB3YEMOW g ompeneneHus LeHsl MHcTpymeHTa B
cootBercTBUU co Cnenudukanueir ganHoro HWHCTpymeHTa, u
paccuuThiBacTcs 1o (opmyne, YykazaHHOW B myHkTe 2.2.1.
HacTosen [IporpaMmel.

JIydiasi 1ieHa npemioKeHus
Ha MOKYIKY

LIEHAa 3asABKM Ha IIOKYIKYy, IIOJaHHOM Mapker-MelkepoM B
oTHoWEeHUH MHcTpyMeHTa, 00beM KOTOPOH, ¢ yueToM oObema Bcex
IIOAAHHBIX 3TUM MapkeT-MeHKepoM 3asdBOK Ha IIOKYIIKY, ILIeHa
KOTOPBIX HE HWXXE LEHBbl JAHHOW 3asBKU, COCTAaBJISET HE MEHEE
MUHUMAJIBHOTO 00beMa 3asiBOK.

JIy4uinas 1eHa npeioKeHus
Ha IPOJIaXKy

LIEHAa 3asiBKM Ha IMPOJaxy, NOJaHHOW Mapker-meilkepoMm B
oTHoIeHUH MHcTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0bema Bcex
MIOJAAHHBIX 3TUM MapKeT-MelMKkepoM 3asBOK Ha IPOJaxy, ILEHa
KOTOpPBIX HE BBILIE LIEHBl JAHHOW 3asBKH, COCTaBIII€T HE MEHEE
MUHHMMAaJIBHOTO 00beMa 3asiBOK.

Ksant

nepuoj BpeMeHu Toprosoii ceccuu, B Te4eHHE KOTOporo Mapker-
Melkep 00s13aH 10/1aBaTh 3asBKH, 0003HadaeMbIii kak =0, 1, ...
(rme 0, 1, ... - mopsankoBeIii HoMep KBanTa). [IpogomkuTenbHOCT
KBanra (TS) u3MepsieTcsi B CEKyHIax.

061ua51 OPOAOJDKHUTEIBbHOCTD

Kgsanra (Topt)

BEJIMYMHA, OlpesensiemMas 1no gpopmyie:

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

Kstr_call - komuuectBo crpaiikoB MHcTpymenta tuma CALL mo
kaxaomy Ksanry;

Kstr_put - komudectBo crpaiikoB Wuctpymenta tuma PUT mo
kaxaomy Ksanry.

O6H.IEUI OPOAOJDKHUTEIBbHOCTD
DoAACPXKaAHUA ABYCTOPOHHHUX

KoTHpoBOK (Tmm)

BEJIMYMHA, ONIpefiesieMas B CEKyHIax B paMkax oJHoro KsaHnra kak
CymMMapHasi 1O CTpallkaM IPOJOJIKUTEIBHOCTh MOJIEPKAHMS
Mapker-MelikepoM  ABYCTOPOHHUX KOTHPOBOK  OTIENBHO IO
KaxJ1oMy MHCTpyMEHTY C y4ETOM CpOKa UCITOJTHEHUS.

bamxkaimmii cpok
HCOOJIHEHUS 110

NHCcTpyMEHTY

CPOK MCHOJHEHHA 1O MHCTpyMEHTy, HauMEHEe YAAJEHHBIA OT
ToproBoro /iHs, B KOTOPBIM OCYIIECTBIISIETCS MOJAEPKAHUE 1IEH 10
nanHoMy MHcTpyMmeHTy, 0003Ha4aemblit kak i=n (roe =1, 2, ... —
MTOPSIIKOBBIM HOMEP CpOKa MCTIOJHEHUs 110 MIHCTpyMeHTY).




Caenyromuii 3a OmmKkaiiuM | CpoK HCTIoNHEHHs 110 IHCTpyMeHTY, orpeensieMblii o ¢popmyIe:
CPOK VICHIOJIHEHHS 110 i=n+l

HNHCcTpyMEHTY

OTYETHLIN IIEPUOTT KaJICHAAPHBIN MeCsI]

Tepmunbl, He omnpeneneHHble B Hacrosuieid Ilporpamme, HCHOIB3YIOTCS B 3HAYCHHUSAX,
YCTaHOBJICHHBIX BHyTpeHHUMH fokyMeHTamu [TAO MockoBckas bupxa (nanee — bupsxa) u HKO
HKI[ (AO), a npu OTCYyTCTBUHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JECHCTBYIOIIUM
3aKoHOaTenbCcTBOM Pocculickon denepanuu.

2.2. ITapameTtpsl 00s3aTeNbCTB MapkeT-meiikepa.

2.2.1. 3nayenume Crmpsna JBYCTOPOHHHMX KOTHPOBOK B 00s3arenbcTBax MapkeTr-meiikepa
onpenensercs 1o (opmyse ¢ IMOCISAYIOIIUM OKpPYIJIEHHEM JI0 MHUHUMAJIBHOIO IIara IIeHBI
WNHcTpyMeHTa 110 IpaBUIy MaTEMaTUYECKOTO OKPYTJIEHUS:

Texp—T

max{a X IV * vega = 100 / e b%}, rne
KosddureHTsr MOCTOSIHHBIC BEJIMYHMHBI, OIIPE/IeNsieMbIe Uil IHCTpyMeHTa B ITyHKTE
aub 2.2.2. nacrosuuei [IporpaMmsbl.

cTpaiik MHCTpyMeHTa, T/ie A — CABHT OT i-TO CTpaiika, 1 — MOPSAKOBbIY

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

) pacuetHas ueHa Mucrpymenra, onpenenensas no utoram Beuepueit
Premium (X; KJIMPUHTOBOM ceccru (OCHOBHOTO KJIMPHHTA) ISt I-T0 CTpaiika.

KOJIMYECTBO KAJICH/IAPHBIX JTHEH A0 ucnonHeHus ucrpymenra, rie
KonnuecTBo mHeEl 10
uctonHeHUs (Texp— T)

Texp — naTa ucnionuenust MHcTpymeHTa,

T — narta pacuera Crips7a IByXCTOPOHHUX KOTHPOBOK.

2.2.2. Mapker-meiikep BBINONHSAET 00s53aTeNbCTBA TOJNBKO IO TEM CPOKaM HUCHOJHEHHS
NHCTpyMEHTOB, KOTOPBIE YKa3aHbl B HIDKETPUBEACHHONW Ta0auIle HACTOSIIETO MyHKTA:

Tao6anma Ne 1

Venosust moaepkanust B edenne KBantos =1, 2 AByCTOPOHHHX KOTHPOBOK IO
Mapskupyemomy Orirony Ha GpbIOYEPCHBIA KOHTPAKT Ha HHBecTHIMOHHBIE an SPY ETF Trust k=1 ¢ Gmmkaiiimim cpokoM
UCTIOJIHEHUSI
:
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1 CS 50 |max{0,05*IV*vega*100/N((Texp-T)/365); 0,2%} 70% ¥ o1 o
2 | caLL [CS*5 | 50 max{0,05*IV*vega*100/V((Texp-T)/365); 0,2%}|  70% s @‘2) D S
3 CS+10 | 50 |max{0,05*I\V*vega*100/((Texp-T)/365); 0,2%} 70% 70% Ls ©g e 0y
4 CS+15 | 50 |max{0,05*IV*vega*100/N((Texp-T)/365); 0,2%} 70% S2% 2
5 PUT CS 50 |[max{0,05*IV*vega*100/N((Texp-T)/365); 0,2%} 70% ]




6 CS-5 50 |max{0,05*IV*vega*100/V((Texp-T)/365); 0,2%} 70%

~

CS-10 | 50 |max{0,05*IV*vega*100/Y((Texp-T)/365); 0,2%}| _ 70%

8 CS-15 | 50 |max{0,05*IV*vega*100/N((Texp-T)/365); 0,2%} 70%

2.2.3. bimxaiimiM ¥ CIEAYIOIUMA 32 HUM CPOKaMHU HCIIOJNIHEHUs MHCTpyMeHTa mpu3HAI0TCS
COOTBETCTBEHHO Ouimkallas M cleyrolue 3a Hel JaTbl HCIOJHEHUS COOTBETCTBYIOIIErO
WucTpymeHTa, npuxojsnpecs Ha 3 (TpeThio) MSTHUIY MapTa, HIOHS, CCHTSOPS U ieKa0psi.

2.2.4. O6s3anHOCTh MapkeT-Melikepa B TeKymuid OTYETHBIA MEPUO MOAIEPKUBATH IIEHY I10
BceM MHCTpyMeHTaM ¢ OJrbKalImuM CPOKOM HCIOJIHEHHs (I=N) MpeKpaIiaeTcst 10 OKOHYAHHH
ToproBoro mAHs, MPEALIECTBYIOMIETO MOCIEIHEMY JHIO 3aK/IIOUYEHUS COOTBETCTBYIOLIMX
HNuctpymenToB. O6s3aHHOCTs MapkeT-meiikepa B TeKynuii OTYETHBIM MEepHOA MOAICPKHUBATH
IIeHy M0 BceM VHCTpyMEHTaM CO CIIEAYIOIIMM 3a OJIMKalIIuM cpokoM HcmoiHeHus (i=n+1)
BO3HUKAET, HadyMHas C I[ocieqHero ToproBoro [JHSA 3aKIOYEHHMsS COOTBETCTBYIOIIHX
WHCTpYMEHTOB ¢ OJbKaiiiuM cpokoM ucronuenus (i=n).

2.3. B reuenne OtyerHoro nepuoja Mapker-meiikep Brpase He Oosee 5 (msTh) pa3 He UCTIONHSATh
B TeueHue Kaxxaoro q-ro Kesanra xaxaoro ToproBoro JHs 00s13aTeIbCTBAa B OTHOIIEHUH k-0ro
WNHucTpyMeHTa, yKa3zaHHble B TyHKTe 2.2. Hactosameid I[Iporpammbel B oTHOmeHuW k-oro
HNuctpymenta. B cinywyae HapymeHus B TedeHne OTYETHOrO NEpUOJA JAHHOIO YCIOBHS IPU
oKazaHuHu MapkeT-MeikepoMm yciyr 1o k-omy MHCTpyMEHTY C i-M CPOKOM HCIIOJTHEHUS B TCUCHHE
g-oro KBanta Toprosoro nHs, Takue ycllyTMm B TeueHue (-oro KBaHTa B OTHOLIEHMH BCEX
WNHCTpyMEHTOB CUMTAIOTCSI HE OKA3aHHbBIMHU.

3. Bo3narpaxaenue MapkeTr-Meiikepa.

3.1. Pasmep BosHarpaxkaenuss MapkeT-melikepa 3a BeIoiHeHne MapKeT-MeHKepoM B TeUEHHE
OtueTHOTrO MEpuoa 00s3aTENILCTB MapkeT-Meiikepa Ha YCIOBUAX, IPETyCMOTPEHHBIX
nyHKkTamu 1-2 Hacrosimeit [Iporpammel, ¢ coOmonerreM myHkra 2.3. Hactosmei [IporpaMmer,
paBeH cyMMe BO3HATrpaxIeHUH, onpenensieMbix mo popmynaM Nel-2 B OTHOLIIEHUH KaXKI0M
TPYyNIbl KOJAOB pa3jiesla PErucTpa yuera MO3ULHM, UCII0JIb3YEMBIX IIPU BBIITOJIHEHUH
00s13aTensCcTB MapkeT-Melikepa B COOTBETCTBHHU ¢ HacTosmIel [Iporpammoii Ha OCHOBaHUHU
3aKII04eHHOT0 ¢ bupikeil toroBopa 00 oka3zaHuU yCIyTr MapKeT-Meikepa:

®opmyia Nel:
0,25 X Xy jq1Fee Z'cjt'?ve x (I, (Tmm]’fq ; TOpt}C.q) +1) x Lg (TmSth.q ; Ts}fq)}
, TIe

L] IquI/IHI/IMaCT CICAYIOIICC 3HAYCHUA:

( Tmm}‘q
1, ecnu ——==90%
Topt;,
. . Tmmj'-fq 700 °
Iq(Tmm;g ;T optjg) = 9 (Topt}‘q 0) .. Tmmf, 900
- , ecnu <—=<
(90% — 70%) ° = Toptl, °
\ —1, uHaye
o Tmm]’-fq— o01mas MpOJODKUTENFHOCTh MOJAEpKaHusT MapKeT-MelKepoM JIByCTOPOHHUX

KOTUPOBOK B TeueHue g-oro KBanta B j-it Toproseii neHp mo k-omy HHcTpymeHTy
(u3mepsieTcs B CEKyHAAX);




o Topt}fq — o0mas mpoaoHKUTENbHOCT, (-oro KBaHTa B j-it ToproBbii neHb 1o K-omy
NucTpymMeHTyY (M3MepseTcsl B CeKyHAax);

L] Tmst}fq— MHWHHUMAJIbHAaA (l)aKTI/ILICCKaH MNPOAOJDKUTCIIBHOCTh  IMOAACPIKAHUA MapKeT-

MEHKEepOM JIBYCTOPOHHUX KOTHPOBOK U3 BCEX 3HAYCHHM (PAKTUIECKON MPOJOIIKUTEITLHOCTH
HOJJIEPXKAHUST JIBYCTOPOHHUX KOTHPOBOK IO KaXAOMy cTpaiiky K-oro HWHcTpymeHTa,
yKa3aHHOMY B IyHKTe 2.2. Hactosiei [Iporpammel, B Tedenue g-oro Ksanra B j-it Toprossiit
JieHb (M3MepseTCs B CEKyHaX);

K .- .
o Tsj, — npopomkuTenbHOCTh g-oro Keanta B j-i Toproseiii nenb no k-omy UHcTpymenty

(u3mepsieTcs B CEKyHAAX);

k.j.aq
L] Fee active — CYyMMa 6I/Ip}K€BOFO c6opa N KOMHCCHOHHOI'O BO3HArpaXacHus 3a KIIHWPUHT,

B3MMaeMasi ¢ Mapker-melikepa 10 cleiKaM, 3aKJIIOUEHHbIM B TedeHue q-oro Kmanra B j-it
Toprossiit aens o k-omy MHCTpyMEHTY CO CpOKaMU UCTIOTHEHUS U CTpaiiKaMH, YKa3aHHBIMHU
B nyHkre 2.2. Hactosmed [Iporpammbl, Ha oOCHOBaHHMU Oe3aJpecHbIX 3asBOK (3a
UCKJIIOYEHHEM Oe3a/lpeCHbIX HHIMKATUBHBIX 3asBOK), MOJAaHHBIX MapkeT-MelkepoM Hu
coJepxalmx KoJ(-bl) pa3ziena perucrpa ydera Mmo3ului, UCIoIb3yeMble NMPH BBIIOIHEHUH
00s3aTrenscTB MapkeT-Meiikepa B COOTBETCTBUU ¢ Hactosiien [IporpamMoii Ha ocHOBaHUU
3aKJIl0YeHHOro ¢ bupikeit 1oroopa 06 0kazaHUM yCIIyT MapKeT-Melkepa, Ipu YCIOBUH, YTO
JTaHHbIE 3asIBKU 3aperucTpupoBaHbl B PeecTpe 3as8BOK ¢ OONbIIMMU HOMEPAMHU, YEM HOMEpa
COOTBETCTBYIOIIMX BCTPEYHBIX 3asBOK 110 COOTBETCTBYIOMMUM [lapHbiM caenkam?!;

e k=1,2, ... — nopsaKoBbIil HOMEP COOTBETCTBYIOIIECro MHCTpyMEHTa, YKa3aHHOTO B MYHKTE
1 nacrosimeit [Iporpammer;

e j=1,2,... — nopsukoBblit HoMep TOProBoro JHSI COOTBETCTBYIOIIETO MECSIIA;

e (=0,1,... —nopsankoBslit Homep KBaHTa, ykazaHHbI! B myHKTe 2.2. HacToswien [Iporpammsl;

1 Tmst}‘fq > 70%
. Lq(Tmstl‘ s Tsk ) = | LM =T = 0

1,4’ " ")4 jq '
0, uHaue
®opmy.aa Ne2:
Y jq Lmax(0; I (Tmmf, ; Topt} ) X (S, — S1) + S1)] X Lq(Tmstf,; Tsf,)}
Zk,j,q K;c,q
, e

e S1— 75000 (CeMbaecar naTh Thicsd) pyoneii;

e S2—150 000 (CTo maThaECAT ThICSY) pyOIEii;

e K J’-“qf KOJIMYECTBO CPOKOB HcHojiHeHus mo k-omy WHcTpymeHTy, mo kotopomy Mapker-
Meiikep B TeueHue q-oro Kanta B j-if ToproBblii 1eHb 00513aH BBIITOTHATH YCIOBUS MOAICPKAHUSA
JIBYCTOPOHHUX KOTHUPOBOK, INPENYCMOTPEHHBIX B MyHKTe 2.2. Hacrosawmed [Iporpammsl. Ilpu
OIPEIEICHUN KOJIMYeCTBA TOProBbIX AHEM COOTBETCTBYIOLIETO MeCALA, TAKKE YYUTBHIBAIOTCSA
ToproBble THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUIM MIPHUOCTAHOBIIEHBI.

! Tepmun onpesensercs B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMDPHHIOBBIM [IEHTPOM U
PEryIupyroLUMY IOPSAA0K OKa3aHUs KIMPUHIOBbIX yciayr Ha CpouHoM peiHke ITAO MockoBckas bupxa.



