IIporpamma Ned «@brovepcbl HAa HHOCTPAHHBIE IIEHHBIE OyMaru»

1. MHCTpyMEHTH U MX 0003HAYEHHUs, B OTHOIICHUM KOTOPHIX MapkeT-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [TAO MockoBckas bupxka oCyiiecTBiIATh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoil noaaepxaHue UeH:

O06o3HavyecHHE
HaunmenoBanue MHCcTpyMeHTa
HNHcTpyMeHTa
k=1 OprouepCcHBIM KOHTPAKT Ha mHBeCTUIIMOHHEIE Tan SPY ETF Trust
k=2 ®dproyepcHBIN KOHTPAKT Ha nHBecTHIMOHHBIC Tan QQQ ETF Trust
k=3 OprouepCHBIM KOHTPAKT Ha akIIK HHBecTUIIMOHHOTO poHma SOXQ ETF

2. YcnoBus BBITIOJIHEHUS 00s3aTeNIbCTB MapkeT-melikepa.

2.1. Jlnsa onpeneneHus mapameTpoB o0s3aTeNbCTB MapkeT-MeiKepa UCIONb3YIOTCS CIISAYIOIINE
TOHSTHSL:

CHDSI[ ABYCTOPOHHUX MaKCHUMaJibHas pa3Hulla MEKIAY J'Iy‘IH_ICﬁ HeHOfI MMPCIJIOKCHUA
KOTHUPOBOK Ha MOKYIIKY 1 JIy‘IHIGﬁ HCHOfI MMPEAJIOKCHUA Ha MPOJAXy IO

NOAaHHBIM MapkeT-MeUKepoM 3asiBKaM B  OTHOILIEHHH
WuctpymenTa. 3nauenue Crpsaa IBYCTOPOHHUX KOTHPOBOK
onpezensercs no popmyne: SpreadMM = a*SP1, rae:

a — [IOCTOsIHHAs BEJIMYMHA, onpenensemas ansi Mucrpymenra
B nyHKTe 2.2.1. Hactoswel [Iporpammel u BelpaxeHHas B %o;
SPi — Pacuernas mnena WMHcTpyMeHTa C i-bIM CPOKOM
WCIIOJIHEHU S, OTIpeieNIeHHas 1o uroraM KnupuHrosoli ceccun
mark-to-market.

3nauenue Crnpaga ABYCTOPOHHHMX KOTHMPOBOK HM3MEpSETCS B
eIMHULIAX U3MepeHus LeHbl MHCTpyMeHTa B COOTBETCTBUU C
ero Crenugukaimen.

Jlydmas 1ieHa npeutoKeHusl | 1IeHa 3asABKM Ha MOKYIKY, NMOJAaHHOW MapkeTr-MeukepoM B
Ha MOKYIKY oTHomeHnu MHCTpyMeHTa, 00beM KOTOPOHA, ¢ ydeToM o0beMa
BCEX MMOJAHHBIX ATUM MapkeT-MelKepoM 3asiBOK Ha MOKYIIKY,
1IeHa KOTOPBIX HE HHMKE LIEHBI JAHHOW 3asBKH, COCTABIISET HE
MeHee MMHUMAJIbHOTO 00beMa 3asIBOK.

Jlyumias nieHa npe/UIoKEHHsT | LIeHa 3asBKHM Ha MPOJaxy, NMOAAHHONM MapkeT-MeHKepoMm B
Ha NpoAaxy oTHomeHnu MHCTpyMeHTa, 00BeM KOTOPOH, C ydeTOM o0BbeMa
BCEX IOJIAHHBIX 3TUM MapKkeT-MeiKepoM 3asBOK Ha IPOAAXKY,
1IeHa KOTOPBIX HE BbIIIE [IEHbI JAHHOU 3asBKHU, COCTABIISIET HE
MEeHee MUHUMAJIBHOTO 00beMa 3asiBOK.

KBanT IIepuoJl BpeMeHH TOproBoil cecCuu, B TEYUEHHE KOTOPOTO
Mapxket-melikep 00s3aH 10J1aBaTh 3asiBKH, 0003HaUYaeMbIi
Kak =1, 2, ... (rme 1, 2, ... - nopsaxoBsiii HoMep KBaHTa).
[TponomxkutenpHocTh KBanTa (TS) M3MepsieTcsi B CEKYHAAX.
bivxkallmii cpok CPOK MCHOJIHEHHs 10 HCTpyMEHTY HauMeHee yaleHHbINA
UCIIOJIHEHUSA 110 oT Toprosoro s, B KOTOPBIN OCYIIECTBIAETCS
HNHcTpyMeEHT MOJ/IepKaHue 1EH N0 JaHHOMY MHCTpyMeHTy,
o0o3HavaeMsblit Kak i=n (rae N=1, 2, ... — MTOPSAKOBBIN

HOMEp CpoKa ucnojiHeHus no MHCTpyMeHTY).




Creavioumii 3a OJIuxanimm
CPOK HCIIOJIHEHUS 110

HNHCcTpyMeHTY
OTYEeTHBIN TIEPUOTT

CPOK UCHOJIHEHHU 110 HCTpYMEHTY, OIpeneIsieMbli 110
dopmyie: i=n+l

KaJICHJIapHBIA MeCsIL]

Tepmunbl, He onpeneneHHble B Hacrosumed Ilporpamme, HCHONB3YIOTCS B 3HAYCHMSX,
YCTaHOBJICHHBIX BHyTpeHHUMH AokyMmeHTamu [TAO MockoBckast bupka (manee — bupxka) u HKO
HKII[ (AO), a mpu OTCYTCTBUM TaKOBBIX TE€PMHHOB — B COOTBETCTBHUM C JCHCTBYIOILUM

3aKoHoJaTeNnbcTBOM Poccuiickont denepanum.

2.2. ITapameTpsl 00s3aTenbCTB MapkeT-mMelkepa.

2.2.1. Mapker-MeHlKep BBIMOJIHSACT OO0s3aTENBCTBA TOJBKO II0 TEM CpPOKaM HCIIOJTHEHUS
NHCcTpyMEHTOB, KOTOPBIE YKa3aHbl B HUKEIPUBEACHHBIX TAOJIMIIaX HACTOSIIETO MYHKTA!

Taoauma Ne 1

YcioBus noaaepKaHus ABYCTOPOHHUX KOTUPOBOK 110 DbioYepcHOMY KOHTPAKTy Ha
unBectunonnsie nan SPY ETF Trust k=1 B reuenne Kanrta q=1-3
IlepBsblii cpok Bropoii cpok
ucnonHeHus (i=1) ucnoaHeHus (i=2) Bpems
Menee yem 3a 5 Haqalia
TSI | ponon | (oo | K
obparieHus, JTHEW 10 OKOHYAHUS p
KpOME JTHS oOpaiteHus OKOHYaHUS
SKCITHPAITHH HNuctpymenta ¢ Kganrta
HEPBBIM CPOKOM (9=1-3)
UCTIOJIHEHUS
1.Crpaa 1ByCTOPOHHUX
KOTHPOBOK, Spreadmm (M3mepsiercs a*SP; re a =
B €AMHMIIAX U3MEPEHHUS LIEHBI 0 1 30 a*SPi rnea=0,13%
WHCTpyMeHTa B COOTBETCTBUHM C 970
ero Crenudukarmeii) 09:00 MCK
2. MUHUMAJTBbHBIH 00BEM 3asBOK 100 100 (UTC+3) -
(u3MepsieTcs B KOHTPAKTAX) 23:50 MCK
3. MuHnManbHas (UTC+3)
HPOIOJKUTEIBHOCTD
HOJIeP>KaHUs IBYCTOPOHHUX 60 60
KOTHPOBOK (M3MepsieTcs B % OT
npoaoJDKUTEeabHOCTH KBaHTa)

Taoauna Ne 2

YcroBus moanepKaHus ABYCTOPOHHUX KOTUPOBOK 110 DbI0YepCHOMY KOHTPAKTy Ha
nHBecTuionnbie man QQQ ETF Trust Trust k=2 B Teuenne Kpantos =1-3
IlepBb1it cpok Bropoii cpok
ucnoyHeHus (i=1) ucnoyiHeHus (1=2) Bpems
I 5 Menee uem 3a 5 KHaqana
apaMeTphl 00513aTETbCTB BaHTa —
pMan 00113 Becs nepuon (sITB) TOPrOBBIX -
pKeT-MeuKepa 0B DAIIICHIS JTHEH JJO OKOHYAHUS pemst
K poﬁle H - obOpareHus OKOHYAHHS
3KFC)HH b HNucTpymenTa ¢ KBanTa
p MIEPBBIM CPOKOM (9q=1-3)
UCTIOJTHEHUS
1.Crpaa 1ByCTOPOHHUX a*SP; -
roea= :
KOTHUPOBOK, Spreadmm (H3mepsieTcs 0 '15(y a*SPi rne a=0,15% O?J_(I)_(é-ll\-éCK
B CIMHUIIAX U3MEPEHHS LICHBI +970 ( ) -




HHCcTpyMEeHTa B COOTBETCTBUH C
ero Crienudukanmeii)

2. MuHnMaiabpHbI 00BEM 3asIBOK

200 200
(M3MepsieTCs B KOHTPAKTaX)
3. MunnmaibHast
IPOJIOKHTEILHOCTD
HOJIICP)KAHUS JIBYCTOPOHHHX 60 60

KOTHUPOBOK (u3Mepsiercs B % oT
npojopkuTenbHocTu KBanra)

23:50 MCK
(UTC+3)

Taoauma Ne 3

YcnoBus noaaep:kaHus IBYCTOPOHHUX KOTHPOBOK M0 PbI0YEPCHOMY KOHTPAKTY aKLIUU

unsectuimontoro ¢pouga SOXQ ETF k=3 B Teuenune Kpanra q=1-3

IIepBb1it cpok

Bropoii cpok

ucnonHeHus (i=1) ucnosHeHus (i=2) Bpems
Menee ueMm 3a 5 Haqaja
HapaMeTpLI 0053aTeNLCTB (H?ITI)) TOPrOBBIX KBanra —
Mapxker-melikepa Bech mepuos JHEU O OKOHYaHUS Bpems
oOparleHus1, KpoMe oOparteHus OKOHYaHHMS
JIHSI SKCIIUPAIUN Nuctpymenta ¢ KBanTa
IIEPBBIM CPOKOM (9=1-3)
HCITOJIHCHHMS
1.Crpaa 1ByCTOPOHHUX
KOTHPOBOK, Spreadmm (13mepsiercs
B €IMHUIIAX U3MEPEHUS 1IEHbI a*SPirnea=0,3% | a*SP;roea=0,3%
HHCcTpyMEHTa B COOTBETCTBUU C
ero Cnenudukanueii) 09:00 MCK
2. MuHUMAIILHEBIN 00BbEM 3asIBOK 500 500 (UTC+3) -
(I/I3Mep;1eTc;1 B KOHTpaKTaX) 23:50 MCK
3. MunumainbHas (UTC+3)
MPOJOHKUTETHLHOCTD
HOJ/IepP>KaHuUs IBYCTOPOHHUX 60 60

KOTHUPOBOK (u3MepsieTcs B % OT
npojomkuTenbHocTH KBaHTa)

Tab6auma Ne 4

Ycnopus noaACpKaHus IBYCTOPOHHHUX KOTUPOBOK I10 CDBIO‘lepCHOMy KOHTPAKTY Ha

nnBectuiimonnsie nau SPY ETF Trust k=1 B Teuenne KBanra q=4

IIepBb1ii cpok

Bropoii cpok

ucnosiHeHus (i=1) ucnosiHeHus (i=2) Bpems
Menee ueMm 3a 5 Hataja
HapaMeTpLI 00513aTENLCTB (HHTB) TOPIOBBIX KBanTa —
Mapxker-Mmelikepa Becw nepuon JOHEU JO0 OKOHYAHUSI Bpewms
oOparieHus, Kpome oOpareHus OKOHYAHUS
JIHS SKCIIUPALUN NucTpymenTa ¢ KsanTa
IIEPBBIM CPOKOM (g=4)
HCIIOTHEHUSA
1.Crpa IByCTOPOHHUX JCBJ
KOTHPOBOK, Spreadmm (M3mepsiercs 10:00 MCK
B €IMHUIIAX U3MEPEHUS [ICHBI a*SPi rme a =1% a*SPirnea=1% (UTC+3) —
NHcTpymMeHTa B COOTBETCTBUU C 19:00 MCK
ero Crienuukanmeii) (UTC+3)
2. MunuMabHbIH 00BEM 3aIBOK 100 100 B otHomennn
(M3MepsieTCs B KOHTPaKTax) JICBII
3. MuHuManbHast 01.05.2026,
MIPOJIOJDKUTEITEHOCTh 60 60 12.06.2026 u
MOJIJIEPKaHUS JBYCTOPOHHUX 04.11.2026:




KOTHUPOBOK (u3Mepsiercs B % OT
npoaoIDKUTEbHOCTH KBaHTa)

10:00 MCK -
23:50 MCK

Taoauma Ne 5

YcnoBus nmoanep:kaHus ABYCTOPOHHUX KOTHPOBOK 110 DBIOYEPCHOMY KOHTPAKTY Ha
uHBecTHIMOHHBIE Tart QQQ ETF Trust Trust k=2 B Teuenune Kpanra q=4
[TepBbrIii cpok Btopoii cpok
ucnojiHeHus (1=1) ucronHeHus (i=2) Bpemst
Menee yem 3a 5 Haqalia
HapaMeTpBI 00513aTENILCTB (HSITB) TOPrOBBIX Kpanrta —
Mapker-Mmeiikepa Becw nepuon JHEU O OKOHYAHUSI Bpewms
oOparieHus, Kpome oOpareHus OKOHYAHHS
JTHST SKCTIUPALIAH HNHucTpymenTa ¢ KBanra
MIEPBBIM CPOKOM (9=4)
WCITOJTHCHHMS
1.Cpa1 IByCTOPOHHUX JACBJ
KOTHUPOBOK, Spreadmm (M3mepsieTcs 10:00 MCK
B €IMHHUIIAX U3MEPEHHUS LICHbI a*SPi roe a =1% a*SPi,roe a = 1% (UTC+3) —
HHucTpyMeHTa B COOTBETCTBUU C 19:00 MCK
ero Crenudukanmeii) (UTC+3)
2. MuHruManbHbBII 00BEM 3asIBOK 200 200 B oTHOIIEHHH
(M3MepsieTCs B KOHTPAKTaX) JICBJ
3. MunumanbpHas 01.05.2026,
OPOAOJKUTEIBHOCTD 12.06.2026
HOJJICPXKAHUS IBYCTOPOHHUX 60 60 04.11.2026:
KOTHUPOBOK (u3Mepsiercs B % OT 10:00 MCK -
MPOIOJDKUTENIbHOCTH KBaHTa) 23:50 MCK

2.2.2. TlepBbIM, BTOPBIM M CICIYIOIIUMHU 32 HHUMH cpokamu wucrnonHeHus (i) MHCTpymeHTa
NPU3HAIOTCS COOTBETCTBEHHO Oiikaiilmass W ClIeAylollue 3a HeW JaThl HCHOJHEHUS
cooTBeTcTBYMOIIEero MHCTpyMeHTa, onpesiensieMble B COOTBETCTBHUH C ycinoBusiMU Crienudukanui
COOTBECTCTBYIOIINX MHCTPYMCHTOB.

2.3. B Teuenne OTuetHoro nepuoaa Mapker-melikep Bripase He Oosee 5 (Ms1Tr) pa3 He HCIOTHSATh
B TeueHHe Kaxaoro (-ro Keanrta kaxmaoro ToproBoro aHsi 00s3aTeNbcTBa B OTHOIICHUU K-oro
HHcTpyMeHTa ¢ 1-bIM CPOKOM UCTIOJHEHMSI, yKa3aHHOTO B yHKTe 2.2. HacTosel [Iporpammel. B
clly4ae HapylleHus B TedeHne OTYETHOro Nepuoja JaHHOIO YCJIOBHA NpU OKa3aHMM Mapker-
MelikepoM yciyT 1o k-omy MHCTpyMeHTy, Takue yciyru B TeueHue (-oro KBaHTa OTHOIIEHUU
COOTBETCTBYIOIIEro MIHCTpyMeHTa, yka3aHHOro B IyHKTe 1 HacTosmei IIporpammel, cuntatorcs
HE OKa3aHHBIMHU.

3. Bo3narpaxaenne Mapker-menkepa.

3.1. Pa3mep Bo3HarpaxaeHuss Mapker-melikepa 3a BBIIOJHEHHE MapKkeT-MeHKepoM B T€UEHUE
OTtueTHOrO nepuoa 0os3aTenbCTB MapkeT-Melikepa Ha yCIOBHUSAX, TPEAYCMOTPEHHBIX TyHKTaMU
1-2 nacrosmeit [Iporpammel, paBeH cymme BO3HarpakJeHul, onpenensieMbix 1no ¢gopmynam Nel-
2 B OTHOUICHUHU Ka)XJOW IPyNIBlI KOJOB pa3/iena perucrpa yuera No3UIUd, UCIOIb3yEeMbIX MPH
BBIMIOJTHEHUH 00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ Hactosmed [IporpamMmoii Ha
OCHOBAaHMH 3aKJII0YEeHHOTO ¢ bupxkeil qoroBopa 06 okazaHuM yciIyr MapKeT-MenKkepa.

®opmyJia Nel:

k.ij.q ki.p. ki
0,1 X Z Fee g, X (Igi(Pcfjy; Penfy) + 1), rae
q,jk,i



I, ; IPUHUMACT CIIETYIOIICE 3HAUCHUSL:

1, ecnu Pcfj’féi = 80%

(Pc f]kql — Pcn]’f;; )

(80% - Pcn]’.f;j)

ki, ki _ . .
Iq'i(Pij,q ; Pcnj,q) = , eCaIn Pcn]’-(;; < Pcfjk; < 80%

—1, uHaue

k,i,j,q
active — CYMMa OupxKeBOro cOOpa M KOMHUCCHOHHOTO BO3HATPAXKACHUS 32 KIIMPUHT,

B3UMaeMas ¢ MapkeT-Melkepa o cAeiKaM, 3aKJII0UYeHHBIM B TeueHue q-oro KBanra B j-if
Toprosbiii 1eHb 1o k-omy MHCTpYMEHTY € 1-bIM CPOKOM HCIIOJIHEHUSI HA OCHOBaHUU
0e3apecHbIX 3asBOK, IIOJJAHHBIX MapKeT-MeHKepoM U CoJEepKaIlMM KOoJI(-bl) pa3/iena perucTpa
yueTa MO3ULMH, UCII0JIb3yeMble ITPH BHIMOJIHEHUH 00s13aTenbcTB MapkeT-melikepa B
COOTBETCTBUU C HacTosimel [IporpaMmmMoii Ha OCHOBaHWY 3aKIIF0OUEHHOTO ¢ bupskel qoroBopa 06
OKa3aHuU yciayr MapkeT-Melkepa, Ipy YCIOBHUH, YTO JJaHHBIE 3asIBKHA 3apETUCTPUPOBAHBI B
Peectpe 3asBOK ¢ OONBIIMMH HOMEPAaMH, Y€M HOMEPa COOTBETCTBYIOIINX BCTPEUHBIX 3asSBOK 110
cooTBeTcTBYIOIMM [lapHbIM crenkam;

Pc fjkc’li .

4 — ¢akTUUecKas MPOJOJIKUTEIBHOCTh MOAepKaHus MapkeT-MeHKepoM B TeueHHe q-

oro KBanra B j-if ToproBerii nenp /IBycTopoHHHX KOTHPOBOK 1o k-omy MHCTpyMeHTY ¢ i-bIM
CPOKOM HCIIOJHEHHUS Ha yCIOBMAX, YKa3aHHBIX B IyHKTe 2.2. Hactosmel IIporpammel (B % ot
npojopkuTenbHoctu KBanra);

ki
Pcn;, i
o 14 — MUHMMAaNbHAsA MPOAOJLKUTEIBHOCTD NOAEpKaHUA MapKeT-MEHKepOM B TEYEHUE (-

oro KBanra B j-if Toprossiii 1eHb /[ByCTOPOHHUX KOTHPOBOK 10 k-omy MHCTpyMEHTY C i-bIM
CPOKOM HCIIOJIHEHUS Ha YCJIOBHSX, YKa3aHHBIX B MyHKTE 2.2. HacTosmei [Iporpammer (B % ot
npojomkuTenbHocTH KBanTa);

e k=1,2, ... — IOPSAKOBBI HOMEP COOTBETCTBYIOMIET0 MHCTpYMEHTa, YKAa3aHHbIH B MyHKTE |
Hacrosuen [ Iporpammsr;

Fee

e i=1,2,... — MOPSAAKOBBIA HOMEP COOTBETCTBYOIIETO CPOKA UCTIOJIHCHHUS, YKa3aHHbIH B ITYHKTE
1 nacrosmeit [Iporpammer;

e j=1,2,... — nopsakoBbiit HoMep TOProBoOro JAHs COOTBETCTBYIOIIETO MECSIIA;

e =1, 2, ... — nopankoBblii Homep KBaHTa, yka3aHHbIi B IyHKTe 2.2.1. HacTtosmen
IIporpammsel.

®opmy.ia Ne2:

ki k,i
Zk,j,q,i [max (O;Iq’i(Pcfj'ql;Pcnj';)X(Sz—Sl)+51)]
Z K k D) rﬂe
kja®™ jq

S1 ¥ Sz IPUHUMAIOT CIIEYIONIHE 3HAUCHHUS:

IMpu k = 1-3 as q=1-3:

e S, — 75000 (CembaecsaT math ThICSY) pyOIIeii;
e S, —150 000 (Cro nmsaThaecsT Thics4) pyOieii;
[Tpu q=4:

e S, —20000 (/IBamuare ThiCSY) pyOIICii;

e S, —40000 (Copoxk Thicsu) pyOIIeii;

k
* K, — KOJIMYECTBO CPOKOB HCHOJHEHHUs MO k-omy MHCTpymeHTy, mo xotopomy Mapker-

Meiikep B TeueHue q-oro Kanta B j-if ToproBelii 1eHb 00s13aH BBIITOTHATH YCIOBUS MOAICPKAHUS
JIByCTOPOHHUX KOTHUPOBOK, MPEIYCMOTPEHHBIX B MyHKTe 2.2. Hacroswmed [Iporpammer. [Ipu

5



OTIpeNIeICHNH KOJIMYEeCTBA CPOKOB MCIONHEHHA MO k-My MHCTpyMEHTY TakKe YYMTHIBAIOTCS
ToproBble THU, B KOTOPBIE MOTHOCTHIO MO0 YaCTUYHO TOPTU OBUIM IPHUOCTAHOBIICHBI.

3.2. Insa ueneit Hacrosmied I[IporpaMMbl Npu ompenesieHHH KoimdecTBa TOProBbIX JTHEH
COOTBETCTBYIOIIIETO MECSIA, TAK)KE YUUTBHIBAIOTCS TOProBbIe THU, B KOTOPHIE MOTHOCTHIO JTHOO0
YaCTUYHO TOPTH ObUIA IPUOCTAHOBIICHBI.

4. bupska BrpaBe oTka3aTh MapkeT-MelKepy B MPUCOSAMHEHUH K HacTosmiei [Iporpamme.



