IIporpamma Nel «@bro4epchl HA HHOCTPAHHBIE AKTHBBD)

1. MHCTpyMEHTHI M MX 0003HAYEHUs, B OTHOILICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B Xo0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxa ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpaMmoitl noaaepxaHue UeH:

Ob6o3HaueHHe
HaunmenoBanue MHCTpyMeHTa
HNHcTtpymenTa
k=1 OprouepCHBIM KOHTPAKT Ha akITuu HHBecTHITHOHHOTO (horaa IBIT Trust ETF
k=2 ®prouyepcHbI KOHTpakT Ha MHnexc Mocbupsxu butkonna
k=3 OrrouepcHbI KOHTpakT HAa MHAekc Mocbupxku Ddupuyma

2. YcnoBus BBITIOJIHEHUS 00s13aTeNIbCTB MapkeT-melikepa.

2.1. Jlns onpeneneHus mapaMmeTpoB 00s3aTebCTB MapkeT-MelKepa UCIONIb3YIOTCS CIIEIYIOIINe
TOHSTHS:

CHDSI[ ABYCTOPOHHUX MaKCUMaJibHas pa3Hulla MCKIY let{meﬁ HeHOﬁ MMPCIIOKCHHA
KOTHUPOBOK Ha MOKYIIKY U JIy‘IHIGfI IIGHOIZ MMPEAJIOKCHUA Ha IMPOJaxKy IO

HOJaHHBIM  MapkeT-MelikepoM 3asBKaM B  OTHOLUCHHUHU
Wuctpymenta. 3nauenue Crpsaa IBYCTOPOHHUX KOTHPOBOK
onpezensercs no popmyne: SpreadMM = a*SPi, rae:

a — [IOCTOSIHHAs BEJIMYMHA, onpenensemas ansa Mucrpymenra
B IyHKTe 2.2.1. HacToswel [Iporpammel 1 BeipaxeHHas B %o;
SPi — Pacuernas mnena MHcTpyMeHTa C i-bIM CPOKOM
UCIIOJIHEHUS,  ONpelelieHHas 1o  uroram  JlHeBHOM
KIIMPUHTOBOW CECCUU (ITPOMEKYTOUHOTO KIUPUHTA).
3nauenue Cropaga ABYCTOPOHHHMX KOTHPOBOK HM3MEpSETCS B
eIMHULIAaX U3MepeHus LeHbl HCTpyMeHTa B COOTBETCTBUU C
ero Crnenugukaimen.

Jlydmas 11eHa npeutoKeHusl | 1IeHa 3asABKM Ha IMOKYIIKY, ITOAAaHHOW MapkeTr-MeukepoM B
Ha MOKYIKY oTHomeHnHu MIHCTpyMeHTa, 00beM KOTOPOHA, ¢ y4eToM o0beMa
BCEX MOJAHHBIX ’TUM MapKeT-MelKepoM 3asiBOK Ha MOKYTIKY,
1IeHa KOTOPBIX HE HHMIKE LIEHBI JAHHOW 3asBKH, COCTABIISIET HE
MeHEee MMHUMAaJIbHOTO 00beMa 3asIBOK.

Jlyumias nieHa Ope/uloKEeHHsl | LIeHa 3asBKUM Ha MPOJaxy, NMOJAAHHONM MapkeT-MelKkepoMm B
Ha IPOJIAXKy oTHomeHnu MHCTpyMeHTa, 00BEM KOTOPOM, C y4eTOM 00BheMa
BCEX MOJIaHHBIX 3TUM MapKkeT-MeMKepoM 3asiBOK Ha POJIaXKYy,
[IeHa KOTOPBIX HE BBIIIE [IEHbI JAaHHOW 3asiBKU, COCTaBJISIET HE
MEeHEee MUHUMAJIBHOTO 00beMa 3asiBOK.

KBanT IIepuoJl BpeMeHH TOproBoi ceccuu, B TEYEHHE KOTOPOTO
Mapxket-melikep 00s3aH 1oJ1aBaTh 3asiBKH, 0003HaUYaEMBbIi
Kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii Homep KBaHTa).
[ponomxkurenpHocTh KBanTa (TS) n3mepsieTcsi B CeKyH1ax.

brvkallmit cpok CPOK MCHOJIHEHHs 10 HCTpyMEHTY HanMeHee YA aleHHbINA

UCIIOJIHEHUSA 110 oT Toprosoro s, B KOTOPBIN OCYLIECTBIAETCS

HHc €HT Mo/ /IepKaHue 1eH N0 TaHHOMY MHCTpyMeHTy,
obo3Hauaemsblii kak i=n (rae N=1, 2, ... — HOPSAKOBBIi

HOMEp CpoKa ucnojHeHus no MHCTpyMeHTy).




Caenyromuii 3a OmmKaiiuM | CPOK UCTIOIHEHUS 110 IHCTpYMEHTY, OnpenensieMblii 1Mo
CPOK MICTIOJTHEHHSI T10 dopmyie: i=n+l
HNHcTpymMeHTY
OTyYeTHBIN epuosa KaJICHAAPHBIN MeCsL]
JCBJI JlomonHuTeIbHAS CECCHUS BBIXOIHOTO JTHS
Tepmunbl, He onpeneneHHble B Hacrosuied Ilporpamme, HCHONB3YIOTCS B 3HAYCHHUSX,

YCTaHOBJICHHBIX BHyTpeHHUMH AokyMeHTamu [TAO MockoBckast bupka (nanee — bupxa) u HKO
HKIl (AO), a mpu OTCYTCTBUM TaKOBbIX TEPMHHOB — B COOTBETCTBUM C JIEHCTBYIOILUM

3aKkoHoJaTenbcTBOM Poccuiickont denepanum.

2.2. ITapameTpsbl 00s3aTeNbCTB MapkeT-melkepa.

2.2.1. Mapker-MeiKep BBIMOJIHSACT OO0S3aTENbCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS
NHCcTpyMEHTOB, KOTOPBIEC YKa3aHbl B HIDKCTIPUBEICHHBIX TAaOIUIIaX HACTOSIIETO MMyHKTA:

Taoauua 1:

YcnoBus noaepKaHus IBYCTOPOHHUX KOTHPOBOK 110 DBIOYEPCHOMY KOHTPAKTY Ha aKIUK
unBectuimonHoro ¢porza IBIT Trust ETF k=1 B reuenne Ksanros q=1,2,3

IlepBsblii cpok

BTtopoii cpok

ucnojHeHus (i=1) UcnoyHeHus (1=2) Bpems
Menee ueM 3a 5 Hagana
HapaMeprI O6ﬂ§aTeJII)CTB (HHTL) TOPrOBBIX Ksanra —
Mapxker-Menikepa Becw nepuon JHEN 10 OKOHYAHHUS Bpems
oOparieHusi, Kpome oOpareHus OKOHYAHMS
JIHSI OKCIIAPAIA NucTpymenTa ¢ KBanTa
MIEPBBIM CPOKOM
VCITOJIHCHUSI
1.Crpaa 1BYCTOPOHHHX o=1:
KOTHUPOBOK, Spreadmm (M3mepsieTcst a*SP; Te a*SP; e 09:00 MCK
B €IMHULIAX U3MEPEHUS LIEHbI _ _ B
HNHcTpymMeHTa B COOTBETCTBUU C a=0,13% a=0,13% ](_E)J-(I)-(c):;/:[ggjl(
ero Crenudukarmeii) :
2. MuHMMaNbHBIA 00bEM 3asBOK 500 500 (UTC+3)
(u3MepsieTcs B KOHTPAKTax)
q=2:
10:00 MCK
(UTC+3) -
18:50 MCK
3. MuHuManbHAst (UTC+3)
MPOJIOJDKUTEITEHOCTh
NOJJIEpKaHUS IBYCTOPOHHUX 75 75 q=3:
KOTHUPOBOK (M3MepsieTcs B %o OT iy
MPOIOJDKUTENbHOCTH KBaHTa) ](-?J'CI)'SC NégK
+3) —
23:50 MCK
(UTC+3)

Taoauna Ne 2




VYenosus noanepxkaHus AByCTOPOHHUX KOTUPOBOK 110 PbroUepCHBIN KOHTPAKT Ha MHaekc
Mocbupsxu butkounna k=2 B reuenne Kanros q=1,2,3

[TepBbrlii cpok

BTtopoii cpok

ucnojHeHus (1=1) ucrnonHeHus (i=2) Bpewms
Menee yem 3a 5 Haqalia
HapaMeTpBI 00513aTEIILCTB (HSITB) TOPrOBBIX Kpanrta —
Mapker-Mmeiikepa Becw nepuon JHEU O OKOHYAHUSI Bpewms
oOparieHus, KpoMe oOpareHus OKOHYaHUS
JTHST KCTIUPALIAH HNHucTpymenTa ¢ KBanra
MIEPBBIM CPOKOM
WCITOJTHCHHS
1.Crpaa IByCTOPOHHUX o=1:
KOTHUPOBOK, Spreadmm (M3mepsieTcst a*SP; rie a*SPi rie 09:00 MCK
B €IMHUIIAX U3MEPEHUS 1ICHbI _ _ B
NHcTpyMeHTa B COOTBETCTBUH C a=0,1% a=0,1% (U_TC+3)
ero Crienudukanmeii) 10:00 MCK
2. MuHMMaNBbHBIA 00BbEM 3asBOK 500 500 (UTC+3)
(M3MepsieTCs B KOHTPAKTaxX )
g=2:
10:00 MCK
(UTC+3) -
3. MunuManbHas 18:50 MCK
POIOJDKUTEIBHOCTh (UTC+3)
NOJJIEPKAHUS IBYCTOPOHHUX 75 75
KOTUPOBOK (u3Mepsietrcs B % oT 0=3:
npoaopkuTenbHoctu KBanra) 19:05 MCK
(UTC+3) -
23:50 MCK
(UTC+3)

Taoauna Ne 3

VYcnoBus nogaep:xaHus IBYCTOPOHHUX KOTUPOBOK MO DbIOYEPCHBIN KOHTPAKT Ha MHIEKC
Mocbupxu Ddpupuyma k=3 B Teuenune Ksanrtos =1,2,3

IIepBb1it cpok

Bropoii cpok

ucnosHeHus (i=1) UcnoyHeHus (1=2) Bpems
Menee yeMm 3a 5 Haqala
HapaMeTpBI 00s13aTENBCTB (HHTL) TOPrOBBIX Ksanra —
Mapker-Mmeiikepa Becw nepuon JTHEW 10 OKOHYaHHUS Bpems
oOparieHus, Kpome oOparnieHus OKOHYaHUS
JTHST DKCITUPALIAN HNuctpymenTa ¢ KgBanTa
MEPBBIM CPOKOM
WCIIOJTHEHUS
1.Crpaza 1ByCTOPOHHHX q=1:
KOTHUPOBOK, Spreadmm (M3mepsieTcst a*SPi rie a*SPi rie 09:00 MCK
B MHUIIAX U3MEPEHUS [[EHBI
HNuctpymeHTa B CI())OTBCTCTBI/II/I c a=0,13% a=0,13% (U_TC+3) B
ero Crenudukarnmeii) 10:00 MCK
2. MuHUMaIbHBIN 00bEeM 3asIBOK 1000 1000 (UTC+3)
(u3MepsieTcs B KOHTPAKTAax)
q=2:
3. MuHHMaIbHAS 10:00 MCK
MPOJOKUTEIHLHOCTD (UTC+3) —
NOJEPKAHUS IBYCTOPOHHUX 75 75 18:50 MCK
KOTHUPOBOK (M3Mepsiercs B % OT (UTC+3)

MPOJIOJKUTENbHOCTH KBaHTa)

g=3:




19:05 MCK

(UTC+3) -

23:50 MCK
(UTC+3)

2.2.2. TlepBbIM, BTOPBIM H CICAYIOIIUMH 3a HUMH cpokamu wucronHeHus (i) MHcTpymeHTta
NPU3HAIOTCS COOTBETCTBEHHO Oiipkaifimas W ciexylomume 3a HeW JaThl  HCHOJHEHUS
cooTBeTCcTBYMOIIEero MHCTpyMeHTa, orpeessieMble COrliacHO creu(puKalud COOTBETCTBYIOLIETO
WNHucTpymenTa.

2.3. B teuenue q-oro KBanra Toprosoro aust OtuetHoro mepuona MapkeT-MelKep BIpaBe HE
6ostee 5 (msTH) pa3 He coOMOaaTh B TeUeHUE KaXk0ro g-ro KBaHTta kaxmoro ToproBoro aHs oauH
U3 MapaMeTpOB UCIIOJIHEHUS 00513aTENIbCTB, YKa3aHHbIX B MMyHKTE 2.2. Hactosuiei [Ilporpammel B
oTHomIeHnu k-oro MHCTpyMeHTa ¢ 1-bIM CPOKOM HCHOJHEHHs. B ciydyae HapylieHus B T€UEeHUE
OTueTHOTrO Nepro/ia JAHHOTO YCIOBUS IPU OKa3aHUH MapKeT-MeHKepoM yCIIyT o OTHOMY K-omy
WuctpymMeHTy B TedeHue q-oro KBaHTta, Takue yciayrd B oTHomieHud K-oro MHCTpymeHrta,
YKa3aHHOTO B IyHKTe 1 Hacrosimel [IporpaMMebl, cCYMTAIOTCSI HE OKA3aHHBIMH.

3. Bosnarpaxxaenne MapkeT-mMeiikepa.

3.1. Pa3mep Bo3HarpaxaeHus Mapker-Meiikepa 3a BbIIIOJIHEHHE MapKkeT-MeMKepoM B TeueHue
OTtueTHOrO Nepuoaa oos3aTenbCTB MapkeT-mMelikepa Ha yCIOBUSX, IPETyCMOTPEHHBIX ITYHKTaMU
1-2 nacrosimeit [Iporpammel, paBeH cyMMe BO3HArpaXaeHuH, onpeaensiemMbpix mo hopmynam Nel-
2 B OTHOUICHUHU Ka)XJOW IPyMIbl KOJOB pa3/iena PerucTpa yyera NO3ULUH, UCHIOIb3yEMBIX MPHU
BBIMIOJTHEHUH 00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ Hactosmed [IporpamMmoii Ha
OCHOBaHMH 3aKJIr04YeHHOro ¢ bupxkel 1oroBopa 06 okazaHUM yCIyr MapKeT-MelKkepa:

®opmy.ia Nel:

Li_z,eciu N =1 — 3, 0 unaue

,Tle:

[Tpu g=1 L, L,, L3 npuHUMAIOT CIEAYIOIIUE 3HAUCHUS
e L; =50% (ITareaecsar) mpoueHTOB;

e L, =40% (Copok) pOIEHTOB;

e L3 =30% (Tpuauars) NpoLeHTOB,;

®opmy.aa Ne2:

F,_3,eciu N =1 — 3, 0 unaue

,Tle:

[Tpu =1 F;, F,, F; IpuHUMAIOT CIIEAYIONINE 3HAYCHHUS
e F; =150 000 (Cro nmsaTbaecst ThicsS4) pyOIiei;

e F, =100 000 (Cro ThICSTY) pyOeii;

e [F3;=70000 (Cempaecsr Thicsu) pyOIiei;

e N — NOpPSIKOBBIA HOMEpP MecTa, 3aHUMaeMoro MapkeT-MeiikepoM B 00IIeM peWTHHTE IO
utoraM OTUETHOrO NEPUOAA, ONIPEAETIAEMOro 3HaUeHUEM peiiTuHra Mapker-meiikepa (R) B
PEUTHHTE BCEX MapKET-MENKEPOB, UCXOS U3 TOr0, YTO N=1 mpu MakCMMaJIbHOM 3HAYEHUHU B
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pelTHHre Bcex MapkeT-meiikepoB. [Ipu atom R s Becex K ompenensercs mo cienyromiei
dhopmyre:

Tstrf
Z Z(a*ﬂ* +,8*VTk + & = Z (—= ! *WkStrAngffSStr))
TS TS

a.J, 14 q.j,Str 1

» THC
k . o i > .
e R, —3HaveHue pertuHra Mapker-meiikepa B J-it Toprossiii ieHb;
vr¥,
° VTk lpasmMm
JpasTotal
« VI¥ — (pakTruecknii 06beM CPOUHBIX CIIEIOK B KOHTPAKTaX, 3aKJIIOYCHHBIX B TEUCHHE
J9pasmm i

g-oro KBanra B j-if ToproBelii neHb no k-omy MHCTpyMEHTY cO CpOKaMu HCHOJIHEHHS,
YKa3aHHbIMHU B IyHKTE 2.2. Hactosued [IporpamMMbl, Ha OCHOBaHMU 0€3aJpECHBIX 3asBOK,
IIOJIaHHBIX MapkeT-MelKepoM U COJEpKallMX KOZAbl pas3jiela perucrpa ydera INO3ULUM,
UCIOJIb3YEMbIE TpU BBIIIOJHEHUU 00s3aTeNbCTB MapkeT-Meiikepa B COOTBETCTBUU C
Hacrosei IIporpaMMoil Ha ocHOBaHMM 3aKJIIOUEHHOTO ¢ bupxeil norosopa 06 oxazaHuu
ycinyr Mapker-Melikepa (Mpu YCIOBHH, YTO JIAHHBIE 3asiBKM 3aperucTpupoBaHbl B Peectpe
3aBOK C MEHBIIMMHU HOMEPAaMH, YEM HOMEpPA COOTBETCTBYIOLIMX BCTPEUHBIX 3asABOK IIO
COOTBETCTBYIOIMM IlapHBIM crenkam’, He cojepsKalmuX KOAbl pasjiea Perucrpa ydera
NO3ULMH, HCHOJb3yeMble IPH BBINOJHEHUHM O0S3aTEIbCTB BCEX MAapKeT-MEHKEpOB B
COOTBETCTBUHU € HacTosen [IporpaMmoii Ha OCHOBaHMY 3aKIIFOUYEHHBIX ¢ bupskel 10roBopos
00 oKa3aHUU yCIyT MapKeT-Meikepa);

. VT}('qpasTotal — (aktuueckuii 06beM CpOUYHBIX CHENOK B KOHTPAaKTaX, 3aKIIOUYEHHBIX B

teyeHne q-oro KBanta B j-it Toproseiii aenp mo k-omy HWHCTpyMeHTy co cpokamu
WCTIONHEHUS, YKa3aHHBIMH B MyHKTe 2.2. Hacrosimeidl [lporpammbl, Ha OCHOBaHUU
0e3a]pecHBIX 3as8BOK, MOJAHHBIX BCEMU MapKeT-MeMKepaMu U COAEp KAIUX KOMBI pasiena
perucTpa ydera Mmo3ulliii, UCIOIb3yeMbIE MPHU BHITIOJHEHUN 00513aTEIHLCTB MapKET-MEUKEPOB
B COOTBETCTBUM C Hacrosumen I[IporpamMMoil Ha OCHOBAaHMM 3aKJIIIOYEHHBIX C bupxken
JIOTOBOPOB 00 OKa3aHUM YCIyT MapKeT-Melkepa (MpU YCIOBHH, YTO JaHHBIC 3asBKU
3aperucTpupoBanbl B Peecrpe 3afBOK € MEHBIIMMU HOMEpaMHM, 4YEM HOMeEpa
COOTBETCTBYIOIIMX BCTPEUYHBIX 3ad4BOK II0 COOTBETCTBYIOIIMM I[lapHbIM caenkam, He
COZEpKAIIMX KOJbI pa3/iejla PEerucrTpa ydera IMO3ULUNA, UCIOJIb3YEMbIE IPU BBIIOJIHEHUU
0053aTEeIBCTB BCEX MapKeT-MEHKEpOB B COOTBETCTBUU C Hacrosuied Ilporpammoii Ha
OCHOBAHUU 3aKIIOYEHHBIX ¢ bupikeil ToroBopoB 00 OKa3aHUH YCIyT MapKeT-MeKkepa);

kst
Spreadyp— AngffS]; rMM
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o AvgEffSST =

Spreadym
- cpenHeapudmernyeckoe 3HaueHHE DPPEKTUBHOTO CIp3/ia JABYCTOPOHHHUX

M

KOTUPOBOK (Ef f Sj]f(';trMM), (dhaKkTHYECKH MOIepKUBaeMoe MapkeT-MeiHkepoM B TeUeHHE (-
oro Kpanra B j-ii ToproBeiii nenp K-oro MHCTpymMeHTa mpH YCIOBHM HCIIOTHEHHUS
0053aTeNbCTB, YKa3aHHBIX B MyHKTe 2.2. HacTosmel [Iporpammsl (M3mMepsercs B MyHKTAX).
[Tpu stom Eff Sj]f(‘;trMMB KaKIbIi MOMEHT BPEMEHHU OIPEAEIAETCS KaK CPEJHEB3BEIIEHHOE
o oobeMy 3asBoOK Mapker-Melikepa 3HaueHue Cripyia JByCTOPOHHUX KOTHPOBOK.

. Tstq'fq — (bakTHueckas  MPOJOJDKUTENLHOCTh  MOAJAEpKaHUs  Mapker-meiikepoM

JIBYCTOPOHHUX KOTHUPOBOK K-oro MHCTpymeHTa, yka3aHHOMY B TyHKTE 2.2. HaCTOSIIEH
[Iporpammel, B Tedenue g-oro Keanra B j-if ToproBbolii eHbs (M3MepAETCS B CEKYHIAX );

! Tepmun onpesensercs B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMDPHHIOBBIM [IEHTPOM U
PEryIupyroLUME NOPSAA0K OKa3aHUs KIMPUHIOBBIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxka



k P o

o Tsj, — npopomkutenbHocTh g-oro Keanra B j-if Toproseiii nens no k-omy UucTpymenty
(u3MepsieTcs B CeKyH/Iax);

e a — k03] PHULIKEHT, 3HaAYCHNE KOTOPOro paBHO 0.2;

e 1 —ko3}dunrent, 3HadeHre KOTOPOTO OMPEIEISIETCS CICIYIOIIIM 00pa3oM:

Tstr}fq
1, ecnu —= = 85%
Tsk
1.9
= K
ﬂ. Tstrj‘q

l0.8, ecnu 75% < k< 85%

Sja
0.3, unaue
e [ —ko3ddunueHt, 3HaueHue KoToporo paBHo 0.2;

e § —kodddunueHT, 3HaUeHnEe KoToporo pasHo 0.6.

3.2. Ilpu omnpeneneHun KoauyecTBa TOpProBbIX JHEW COOTBETCTBYIOIIETO MeCSIa, TaKke
YUYUTHIBAIOTCS TOproBble JHU, B KOTOpPHIE IMOJHOCTBIO JMOO YaCTUYHO TOPrU ObUIM
MPUOCTAHOBJICHBI.

4. bup:xa BopaBe oTKa3zaTb MapkeT-mMeiikepy B pucoeuHeHnn K Hactosuen [Iporpamme.



