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

1. UHcTpyMeHTHl U UX 00O3HAuYEHUS, B OTHOIIEHHH KOTOpBIX MapkeTr-meiikep 00s3aH B Xo/e
Toprogoii ceccun Ha CpounoM peinke [TAO MockoBckast bupka ocyliecTBiIsiTh B COOTBETCTBUU
¢ Hacrosiel [IporpamMmmoil noaaepxaHue rex:

O6o3HaueHue
HaunmenoBanue MHCTpyMeEHTa
HNHucTtpymenTa
_ Mapkupyemsiii OnunoH Ha GbroUYepCHBIN KOHTPAKT Ha MHBECTUIIMOHHBIC MTAU
k=1 o
SPY ETF Trust (kBapTaabHBIii)

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. lng ompexaeneHusi mapaMeTpoB 00s3aTeIbCTB MapKeT-MeiKepa UCTONB3YIOTCS CIEAYIONINE

IIOHATHA:

Crpa IBYCTOPOHHUX
KOTUPOBOK

MaKCUMaJlbHasl pa3HHUIA MEXIy JIy4Ylled LEHOM IpEeUIOKEHUs Ha
MOKYIKY U Jy4dlled [IEHON NMPeIOAKEHUS Ha MPOAaXKy MO MOJAHHBIM
MapxkeTt-MelikepoMm 3asiBKaM B oTHoIeHun MHcTpymeHTa. 3HaueHue
Chopsga  ABYCTOPOHHMX KOTHPOBOK ONPENEISECTCS BEIMYMHOM,
UCIIONIB3YEMOW g omnpeneneHuss LeHsl MHcTpymeHTta B
cootBercTBUU co Cnenudukanueir nganHoro HWHcTpymeHTa, u
paccuuThiBacTcs 1o (opmyne, 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, LIEHa
KOTOpBIX HE HW)KE LIEHbl JIaHHOM 3asBKH, COCTABJIAET HE MEHEE
MHUHHMAaJIbHOIO 00beMa 3as1BOK.

JIy4iiag neHa npemioKeHus
Ha OPOJIaXKy

LIEHAa 3asiBKM Ha IMPOJAXy, IMOJaHHOM MapkeT-MeikepoM B
oTHomeHnu MHcTpyMeHTa, 00beM KOTOpPOH, ¢ yueToM o0bema Bcex
MIOJAAHHBIX 3TUM MapKeT-MeMKepoM 3asBOK Ha IPOJAxXy, ILeHa
KOTOPBIX HE BBIIIE LEHBl JAHHOW 3asBKH, COCTABIIIET HE MEHEE
MHUHHMAaJIbHOIO 00beMa 3as1BOK.

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

Kgsanra (Topt)

BEJIMYMHA, OIpeessiemMas 1o Gpopmyie:

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 OPpOAOCIKUTCIBHOCTDb
OoAACPXKAHNUA ABYCTOPOHHHUX

koTupoBOK (Tmm)

BEJIMYMHA, ONIpeieisieMasl B CEKyHaxX B paMKax onHoro KaHnra kak
CyMMapHasi MO CTpalikaM IpOJOJKUTEIBHOCTh MOAJIEPKAHUS
MapkeT-MelikepoM  ABYCTOPOHHMX KOTHPOBOK OTJIEIBbHO IO
KaxJ1oMy HCTpyMEHTY C y4eTOM CPOKa UCIIOJIHEHMUS.

bamxkallimuii cpok
HUCIIOJHEHUS 110

HNHCcTpyMeHTY

CPOK HCHOJHEHMsI N0 MHCTpyMEHTy, HauMEHEe YAAJIEHHBIA OT
ToproBoro Hs, B KOTOPBIN OCYIIECTBIISIETCS MOANAEP/KAHUE LIEH 11O
nanHoMy MHcTpyMeHTy, o003Hadaemsblit kak i=n (roe n=1, 2, ... —
MTOPSIIKOBBIN HOMEP CpOKa MCTIOJTHEHU 110 MTHCTpyMEeHTY).




Caenyronuii 3a OmmKailiuM | CpOK HCTIONHEHHS 110 HCTpyMEHTY, orpeaeseMblii o ¢popmyse:

CPOK HMCITIOJIHECHUA 110

HNHCcTpyMeHTY

i=n+l

OTYEeTHRIN IEPUOTT

KaJICHJIAPHBIA MECSII]

TepMunbl, He omnpeneneHHble B Hacrosmeld I[Iporpamme, HCHONB3YIOTCS B 3HAYCHUSX,
YCTaHOBJIEHHBIX BHyTpeHHUMH JokyMeHTamu [TAO MockoBckas bupxa (nanee — bupxa) u HKO
HKI[ (AO), a mpu OTCYTCTBUM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JEHCTBYIOIIUM
3akoHo1aTesbecTBOM Poccuniickoit denepanmu.

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:

Toxp—T
max{a X IV * vega = 100 / %; b%}, rae

Kosdbdbuumentsr
aub

MIOCTOSTHHBIE BEJIMYMHBI, onlpesiessieMble Uit HcTpyMeHTa B IyHKTE
2.2.2. nacrosuieit [IporpamMmsl.

IV (X)

BMenenHas BOIaTHILHOCTE OIIITMOHOB II0 CTpaﬁKaM, B J0JIIX

Veaqa (X;)

I‘IYBCTBI/ITGJ'H:'HOCT]E» K UBMCHCHHIO BOJIATUIIBHOCTH

KoanuecTBO aHEN 10

uctonHeHUs (Texp— T)

KOJINYECTBO KaJICHJIapHBIX AHEH N0 ucnonHeHuss MHCTpyMeHTa, rae

Texp — Aata ucnonHenust UHcTpymeHTa,

T — nara pacueta Cpaja IByXCTOPOHHUX KOTUPOBOK.

2.2.2. Mapker-Meiikep BBINOJHSAET 00s3aTeNbCTBA TOJBKO IO TEM CpOKaM HCIIOJHEHUS
HNHCTpyMEHTOB, KOTOpBIE YKa3aHbl B HIKENpHUBeAeHHOHN Talnuiie HacTOSIIEero NyHKTa:

Tao6anma Ne 1

VYenoBus nojepkanus B Teuenne KBantos =1, 2 AByCTOPOHHHX KOTHPOBOK IO
Mapskupyemomy Ormirony Ha GpbIOYEepCHBIA KOHTPAKT Ha HHBecTUIIMOHHBIE Tan SPY ETF Trust k=1 ¢ Grmkaidium cpokoM

HCITIOJIHCHUA

z
Tun UucTpymenTa
(type)
Crpaiiku MHCTpyMeEHTa
(str)

MuHUMAaJIBHBIH 00BEM 3aIBOK
(M3MepsieTcsi B KOHTPAKTaX)

1,2)

Crpaa AByCTOpOHHEH
KOTHPOBKH
(Spreadyy)

(Ts)

Munumanbhas O61mast
MPOJIOJKUATENEHOCTD MTOIICPIKAHHUS
JIByCTOPOHHHUX KOTHPOBOK (TMm) oT
(Topt)

O6mieii mpoaosmKuTenbHOoCTH KBanTa
Bpewms nauana Kanrta —

MOJICPKAHUS IBY CTOPOHHUX
Bpewms oxonuanus Keanra (g

MuHUMaJIbHAS TMIPOJOJIKUTEIBHOCTD
KOTHUPOBOK OT IIPOJOJIDKUTEIIBHOCTH KsanTd

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

CS+5

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

CALL CS+10

q=1:

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

q

CS+15

10:00 MCK

(UTC+3) -
19:.0
(UTC+3) -

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

g wiN|E-

PUT CS

0 MCK (UTC+3)
2
19:00 MCK
23:50 MCK (UTC+3

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

N




~

CS-5 | 100 [max{0,05*IV*vega*100/N((Texp-T)/365); 0,2%} 70%
CS-10 | 100 |max{0,05*IV*vega*100/N((Texp-T)/365); 0,2%} 70%
CS-15 | 100 |max{0,05*IV*vega*100/N((Texp-T)/365); 0,2%} 70%

2.2.3. bnmxailiiiM ¥ CIEeIyOIUMU 32 HUM CPOKaMHU HCIONHEHUs MHCTpyMeHTa MpU3HAIOTCS
COOTBETCTBEHHO OJIMDKaiasi W CIEQyIoNIie 3a HEH JaThl WCIOJHEHHUS COOTBETCTBYIOIIETO
HucTpymMeHTa, onpeensieMble COrJIacHO CcrielupUKaIi COOTBETCTRYOIIEero MHCTpyMeHTa.

2.3. B teuenne OTueTHOrO neproaa Mapker-meiikep Brpase He 6ojee 5 (MaTH) pa3 HE UCIIONIHATh
B TeueHHe Kaxaoro q-ro Keanra xaxmaoro ToproBoro qHsi 00s3aTeNbCTBA B OTHOIIEHUHU K-0T0
NHcTpymeHTa, ykazaHHbIe B IMyHKTe 2.2. Hacrosmed I[IporpaMvbl B OTHOIIEHMH K-0r0
WUuctpymenta. B cinydyae HapymieHus B TedeHHe OTYETHOrO MEpUOJa JAHHOTO YCJIOBMsS IpU
oka3zanuu MapkeT-meiikepom yciyr no k-omy MHCTpyMEHTY € 1-M CPOKOM HCIIOJIHEHUS B TEUEHUE
g-oro KBanrta ToproBoro nHs, Takue yciayra B TedeHue q-oro KBaHTa B OTHOLIEHHMHM BCEX

WMHCTPpYMEHTOB CUNTAIOTCS HE OKa3aHHBIMHU.
3. Bosnarpaxaenne MapkeT-meiikepa.

3.1. Pazmep BozHarpaxkaenus MapkeTr-meiikepa 3a BoloHeHue MapkeT-MeiikepoM B TeUEeHHE
OtuetHOTrO Nepuoa 00s3aTenbCTB MapkeT-Meiikepa Ha YCIOBUSIX, IPEIYCMOTPEHHBIX
nyHkTamu 1-2 Hactosuieit [Iporpammel, ¢ cobmonenuem mynkra 2.3. Hacrosiuei [IporpamMmel,
paBeH CyMMe BO3HATrPa)JICHUM, ONpeaesieMbIX 1o (hopMyiiam Nel-2 B OTHOIICHUU KaX IO
IpyNIbl KOAOB pa3jielia perucTpa yueTa Mo3uluid, UCIIOIb3yEMbIX TP BBIIOJIHEHUU
o0s3arenbcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ HacToswel [Iporpammoii Ha OCHOBaHUU
3aKIJII0YEHHOTO ¢ bupikeit moroBopa 00 oka3aHuu yciyr MapkeT-meiikepa. O0muit pazmep
BO3HArPaKACHUS, PACCUUTAHHOTO COTJIACHO TaHHOMY myHKTY, orpanndex 500 000 (ITsrbcot
ThICSAY) pyOIei;

®opmy.ia Nel:
0,5 x Zk,j,q{Fee kja o (Iq (Tmm’-‘ Topt}‘,q) + 1) X Lg (TmSt;fq ; TS]!,(q)}

active 7,9 )

, TIe

L] IquI/IHI/IMaCT CJICAYIOIICC 3HAYCHUS:

Tmm}‘q
1, ecnu ——==90%
Toptj,q
X 5
k. Ky — ) [ (—22— 700
lq(Tmmjq ;T 0ptig) = 3 (TOPt}(q " 70% Tmmn, 90%
- , ecnu <—=<
(90% — 70%) ° = Toptk, °
\ —1, uHaye
Tmm]’-qu o0Ias MPOJOKUTEILHOCTh MOAepKaHus MapkeT-MeHKepoM JBYCTOPOHHHX

KOTUPOBOK B TeuyeHHe q-oro Kmanra B j-it Topromeii nenp mo k-omy HMHCTpymeHTYy
(u3mepsieTcs B CEKyHAAX);

Topt}fq — o0miass mpoaoDKUTENbHOCTE (-oro KBanta B j-if Toproseii geHs mo K-omy
NucTpyMeHTy (M3MepsieTcsi B CEKyHIax);

Tmst}‘q— MUHHMaJbHasg (aKkThyeckas MPOJODKUTENBHOCTh MoAnepkaHus Mapker-
MEMKEpOM IBYCTOPOHHUX KOTUPOBOK M3 BCEX 3HAYEHUH (aKTHUECKOU MPOAOIKUTETLHOCTH
HOJJIEPKAaHUS JIBYCTOPOHHUX KOTHPOBOK IO KaxkAoMy ctpaiiky K-oro WHcTpymeHra,

3



yKa3aHHOMY B IyHKTe 2.2. HacTosiei [Iporpammel, B TeueHue -oro KBanTa B j-if Toprossiii
JeHb (M3MepseTCs B CEKyH/IaX);

k
L TSj’q

(u3MepsieTcs B CeKyH/1ax);

— MPOJOIDKUTENBLHOCTD (-oro KBanTa B j-if Toprossiii nenp no k-omy MucTpymeHTy

k.j.q
o Fee ./, — CyMmMa OupxeBOro cO0opa ¥ KOMHCCHOHHOIO BO3HATIPAXIECHHs 3a KIMPUHI,

B3UMaemasi ¢ Mapker-meiikepa 1o CeiKaM, 3aKJIFOYeHHBIM B TedeHue q-oro Kmanra B j-it
Toproselii nens no k-omy HCTpyMeHTY co CpoKaMu UCIIOJIHEHUS U CTpaikaMy, yKa3aHHBIMU
B nyHkre 2.2. Hactosmied IIporpammbl, Ha OCHOBaHMM O€33JPECHBIX 3asBOK (3a
UCKJIIOYCHHEM Oe3aJipeCHbIX WHIMKATUBHBIX 3asBOK), MOJAHHBIX MapkeT-mMeiikepoM Hu
cojiepxalux KoJi(-bl) pazjena perucTpa ydyera mo3uiui, UCIob3yeMble TPU BHIMOJHEHUU
00s13aTebcTB MapkeT-MelKepa B COOTBETCTBHH ¢ HacTtosiel [Iporpammoit Ha ocHOBaHUHU
3aKJIF0YEHHOT0 ¢ bupikeil joropopa 00 okazaHUM yCIyI MapKeT-MeUWKepa, IIPU YCIOBUH, YTO
JaHHbIE 3asBKU 3aperucTpupoBaHbl B PeecTpe 3a8BOK ¢ OONBIIMMU HOMEPAMHU, YEM HOMEpa
COOTBETCTBYIOIIMX BCTPEUHBIX 3aBOK MO COOTBETCTBYROIMM [1apHEIM cenkam?;

e k=1,2, ... — NOpAAKOBBI HOMEP COOTBETCTBYIOIIEro MHCTpyMeHTa, YKa3aHHOTO B IMyHKTE
1 Hacrostue#t IIporpammer;
e j=1,2,... — nopsakoBblii HOMep TOProBoro JaHs COOTBETCTBYIOIIETO MECSIIIA;
e (=0,1, ... —mopsakoBsiii HoMep KBanTa, ykazaHHbI! B myHKTe 2.2. HacTosmien [Iporpammer,
1, ecnn a5 700
e L4 (TmSt}fq ; TSJlfq) = { e Tsfq 0%
0, uHaue
®opmy.aa Ne2:
Ykjq {[max(O; Ig (Tmm}‘lq ; Topt}‘,q) X (S, —8;) + Sl)] X Lg (Tmst}fq ; Ts}fq)}
Zk, J.q K ]I‘c,q
, T11e

e S;1- 75000 (CeMbaecsar narh Thicsd) pyoueii;

e S2-150 000 (CTo mATHAECAT ThICAY) pyOI€ii;

e K ]’-fq— KOJIMYECTBO CPOKOB HCIOJIHEHUS No k-omy WHcTpymeHTy, mo koTtopomy Mapker-
Meiikep B TeueHue q-oro KanTa B j-if ToproBelii 1eHb 00s3aH BBIIOIHATD YCIOBUS MOAICPKAHUS
JIBYCTOPOHHUX KOTHPOBOK, IPEIYyCMOTPEHHBbIX B NyHKTe 2.2. Hactosumied I[Iporpammsl. Ilpu
OIIPEIEICHUN KOJIMYECTBA TOProBBIX JHEM COOTBETCTBYIOIIETO MeECALA, TAKXKE YYUTBIBAKOTCS
ToproBele THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUIH IPHUOCTAHOBIICHBI.

3.2. lna nenein Hacrosue IIporpammel Ipu oOmpeneneHHH KonudecTBa ToOproBbIX [THEH
COOTBETCTBYIOIIIETO MECsIa, TAK)KE YUUTHIBAIOTCS TOProBble THU, B KOTOpPbIE MOJHOCTHIO MO0
YaCTUYHO TOPTH ObUIM IPUOCTAHOBJIEHBI.

4. bupxa Bnpase oTkazaTb MapkeT-MelKepy B IPUCOETUHEHUH K IaHHOM NTpOrpaMMe.

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



