IIporpamma Nel «@brovepcHbI KOHTPAKT HAa AKIMY HHBeCTHIIMOHHOTO oHaa iShares
Bitcoin Trust ETF »

1. MHCTpYMEHTHI M UX 00O3HAYCHMS, B OTHOIICHHH KOTOPbIX Mapker-Meiikep 00s3aH B X0je
Toprosoii ceccun Ha Cpounom peiHke [IAO MockoBckas bupxka ocymecTBiIsTh B COOTBETCTBUU
¢ Hacrosuen [IporpamMmoit noanep:xaHue UeH:

O6o3HaueHue
Hanmenosanue MHcTpyMeHTa
NuctpymenTa
_ ®prouepCHBIN KOHTPAKT Ha aKIMKM WHBECTULIMOHHOTO (hoHa iShares
k=1 o
Bitcoin Trust ETF

2. YcnoBus BBITIOJIHEHUS 00s3aTeIbCTB MapkeT-Melkepa.

2.1. Jlns onpesenenus mapaMeTpoB 00s13aTenbcTB MapkeT-MelKepa UCIONIb3YIOTCS CIeAYIOINe
TOHSTHS:

Crnpsa 1ByCTOPOHHUX MaKkCHUMaJbHas pa3HULA MEXAY Jy4lled HEeHOW MpeIoKEeHUs
KOTHUPOBOK Ha TOKYIIKY M JIy4lled LEHOM INpEeNIOKEHUs Ha MPOJNaXy IO
NoAaHHBIM  MapkeT-MeikepoM 3asBKaM B OTHOLLIEHUU
WNHuctpymenTa. 3Hauenue Cnpsaa ABYCTOPOHHMX KOTHPOBOK
ompeaensercs nmo ¢popmyie: Spreadmm = a*SPi, rae:

a — IIOCTOsIHHAs BEJIMYMHA, onpezensemMas s HcTpymeHTa B
nyHkte 2.2.1 Hacrosuei [IporpamMmel u BeipaskeHHas B %;

SPi — Pacuernas uena WMHcTpymeHTa C i-bBIM CPOKOM
HCIIOJIHEHU S, ONIPEEJICHHAs 10 UToraM JIHEBHON KIMPUHTOBOM
ceccuu (MMPOMEXYTOUHOTO KIIMPUHTA).

3nauenue Crop3ga JBYCTOPOHHHUX KOTHPOBOK H3MEpSieTCsl B
€IMHMLIAX U3MepEeHMs 1IeHbl IHCTpyMEHTa B COOTBETCTBUU C €TI0

Cnenudukarmei.
Jlyuiias nieHa Ope/uloKEHHsT | LIEHA 3asBKM Ha IOKYNKY, MOJAHHONM Mapker-MelikepoM B
Ha INOKYIKY oTHomeHnn MHcTpymeHTa, 00beM KOTOpOM, ¢ yueToM oObema

BCCX IMOJAaHHBIX 3THM MapKeT'MeI\/'IKepOM 3a4BOK Ha IIOKYIIKY,
I€HAa KOTOPLIX HE HWIKC LCHBI I[&HHOﬁ 3aj4BKH, COCTABJIICT HE
MEHEe MUHMMAaJIbLHOI'0 00beMa 3asBOK.

Jlydmas 1ieHa npeutoKeHUsl | [IeHa 3asABKM Ha NPOJaxy, NOJAHHOW Mapker-MekepoM B
Ha NPOJAKY otHomeHMH MHCTpyMeHTa, 00beM KOTOPOH, ¢ yueToM o0beMa
BCEX MOJAHHBIX ATUM MapKeT-MeHKepOM 3asBOK Ha MPOAAXKY,
LIEHAa KOTOPBIX HE BBIIIE L[EHBI JAHHOW 3asBKH, COCTABIISIET HE
MeHee MUHMMAaJIbHOIO 00beMa 3asiBOK.

KBant nepuoj, BpeMeHH ToproBoil ceccuu, B TEYEHHE KOTOPOTO
Mapxket-Melikep 00s13aH MOJAaBaTh 3asBKH, 0003HaYaEeMBbIN KaK
g=1,2,...(rme 1, 2, ... — nopsakoBelii HoMep KBanTa).

bimkaitmmii cpok CPOK HCNOJHEHUS 110 MHCTpyMEHTY, HAaMMEHee YJaJeHHbI OT

UCIIOJIHEHUS 110 ToproBoro JiHsl, B KOTOPbIH OCYHIECTBISETCS MOA/IepKaHUE 1IEH

HHc €HT no naHHomy MHCTpyMeHTy, 0003HagaeMblii kak i=n (rae n= 1,
2, ... — TIOpAJKOBBII HOMEp CpOKa HCIOJHEHHUS IO
WHucTpymeHTY).

Crnenyroumii 3a OIWKalIIUM | CPOK  UCIIOJNIHEHUs 10 VHCTpyMeHTy, ompeneiseMblii 1o

CPOK MCHOJIHEHHUS 110 dopmyne: i= n+l (tme n=1, 2, ... — HOPSIIKOBBII HOMEP CPOKa

HNHCcTpyMeHTY ucnonaHeHust no MHCTpymMeHTy).

OTYEeTHLIN IEPUOTT KaJICHJAPHBINA MeCSII]




TepMunbl, He ompeneleHHble B Hactosmedl I[IporpamMmme, HCMONB3YIOTCS B 3HAYCHHSX,
YCTaHOBJIEHHBIX BHyTpeHHUMU AokyMeHTamu [TAO MockoBckas bupika (nanee — bupxa) u HKO
HKI] (AO), a mpu OTCYTCTBHM TaKOBBIX TEPMHHOB — B COOTBETCTBHU C JEHCTBYIOIIUM
3aKoHoAarenbecTBOM Pocculickoit denepanun.

2.2. ITapameTpsbl 00s3aTenbCTB MapkeT-melkepa.

2.2.1. Mapker-MelKep BBIMOIHICT 00S3aTENbCTBA TOJNBKO MO MHCTpyMEeHTaM €O CpoKaMu
MCIIOJTHEHUS], YKa3aHHBIMU B HIDKETIPUBEACHHBIX TabMuax HacTOSIIEro MyHKTa:

Taoauma 1
YcnoBus moaep kaHus IByCTOPOHHUX KOTHUPOBOK 110 Dbpr0YEPCHOMY KOHTPAKTY HA aKIIUU
unBectuiimonHoro ¢ouna iShares Bitcoin Trust ETF k=9 B Teuenne Kanrtos 9=1,2,3
IIepBb1it cpok Bropoii cpok
ucnosHeHus (i=1) ucnoyiHeHus (i=2) Bpewms
Menee ueM 3a 5 Haqajia
HapaMeTpLI 0053aTeNLCTB (HHTB) TOPrOBBIX KBanra —
Mapkert-merikepa Becw nepuos JIHEH 10 OKOHYAHUS Bpems
oOparieHus, Kpome oOparnieHus OKOHYAHUS
JTHST SKCTTUPALIAN WuctpymenTa ¢ KBanTa
MIEPBBIM CPOKOM
HCIIOJTHEHUS
1.Cripa IBYCTOPOHHUX g=1:
KOTHPOBOK, Spreadmm (n3mepsieTcs 09:00 MCK
B €JIMHUIIAX U3MEPEHUS LICHBI a*SPirnea=0,2% | a*SPiroea=0,2% (UTC+3) —
WNHucTpymMeHTa B COOTBETCTBUH C 10:00 MCK
ero Crnenudukaiueii) :
2. MuHuManbHbIH 00BbEM 3asIBOK 2000 2000 (UTC+3)
(m3mepsieTcs B KOHTPAKTax)
g=2:
10:00 MCK
(UTC+3) -
18:50 MCK
3. MunuMannHas (UTC+3)
MIPOJIOIIKUTENEHOCTD
MOA/IepKaHUS IBYCTOPOHHUX 75 75 0=3:
KOTUPOBOK (13MepsieTcs B % OT g
npoaomkuTenbHocTH KBaHTa) 19:05 MCK
(UTC+3) -
23:50 MCK
(UTC+3)
YcnoBus noaaep;kaHus IBYCTOPOHHUX KOTHPOBOK M0 DBI0YEPCHOMY KOHTPAKTY Ha aKIUU
unBectuimonnoro ¢oua iShares Bitcoin Trust ETF k=1 B reuenne KsanTos =1,2,3
[IepBb1it cpok Bropoii cpok
ucnonHeHus (i=1) ucnonHeHus (1=2) Bpems
Menee ueMm 3a 5 Haqama
HapaMeTpLI 00s13aTeNbCTB (H’ITB) TOPrOBBIX KsanTa —
Mapker-melikepa Becw nepuon JHEU JO0 OKOHYAHUSI Bpewms
oOpariieHus, KpoMe oOpareHus OKOHYaHUS
JTHSI DKCITAPALAA NucTpymenTa ¢ KsanTa
MIEPBBIM CPOKOM
HUCIIOIHEHNS
1.Cripa IBYCTOpOHHHUX
KOTUPOBOK, Spreadmm (M3MepsieTcs a*SP; rae a = q=1:
B CJMHMIIAX U3MEPCHHUS [ICHBI 0 ’130/ a*SPi rme a=0,13% | 09:00 MCK
HNHcTpymMeHTa B COOTBETCTBUU C 14970 (UTC+3) —
ero CrienuduKanmei)
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2. MuHUMaILHBIN 00bEM 3aSBOK 2000 2000 10:00 MCK
(n3mepsieTcs B KOHTPAKTaXx ) (UTC+3)
g=2:
10:00 MCK
(UTC+3) -
3. MunumanbHas 18:50 MCK
[IPOIOJDKUTEIBHOCTD (UTC+3)
MO/ICPXKAHUS IBYCTOPOHHUX 75 75
KOTHPOBOK (H3MepsieTcs B % oT g=3:
poAOIDKUTENFHOCTH KBaHTa) 19:05 MCK
(UTC+3) -
23:50 MCK
(UTC+3)

2.2.2. TlepBbIM, BTOPBIM M CICAYIOIIMMH 32 HHUMH Cpokamu wucnoiHeHus (1) MHcTpymeHTa
IOPU3HAIOTCS COOTBETCTBEHHO Oiikailiias M ciexyroomue 3a HeH JaThl HCHOJIHEHUs
COOTBETCTBYIOILIETO MIHCTpyMeHTa, OIpeiesieMble COTIACHO CeNU(UKAIIMN COOTBETCTBYIOIIETO
NucTpymenrTa.

2.3. B teuenne OtuerHOro nepuoa Mapker-meiikep Bripase He Oosee 3 (Tpex) pa3 He co0r01aTh
napamMeTpbl UCHOJHEHUsl 00s3aTeNbCTB, yKa3aHHble B IMyHKTe 2.2. Hacrtosiued Ilporpammsel B
oTtHomeHNH k-oro MHCTpymeHTa C i-bIM CpPOKOM HCIONHEHHs B (-Thiii KBant. B ciydae
HapylleHus B TeueHne OTYETHOTO NEPUOA JaHHOTO YCIOBHS MPU OKa3aHUU MapkeT-MeiKkepoM
yeayr 1o k-omy MHCTpyMeHTY ¢ 1-M CpOKOM HCIIOJIHEHHUS B TedeHue q-oro Ksanta Toprosoro
JIHS1, TAKUE YCIYrd B TeueHHe q-oro KBaHTa B OoTHOmIEHHMH 3TOro MHCTpyMeHTa cuMTaroTcs HE
OKa3aHHBIMH.

3. BosHarpaxnenue MapkeT-melkepa.

3.1. Pa3mep Bo3HarpaxaeHus MapkeT-Meiikepa 3a BbIIIOJIHEHHE MapkeT-MelKepoM B TeueHue
OTtueTHOrO Nepuoaa o0s3aTenbCTB MapkeT-mMelikepa Ha yCIOBHSX, IPETYCMOTPEHHBIX ITYHKTaMU
1-2 nactoseit [Iporpammel, paBeH cymme Bo3HarpaxJeHui, onpeaenseMsix no popmynam Nel-
2 B OTHOUICHUHU Ka)XJOW TPYMIbI KOJOB pa3/ieNa PerucTpa yyera No3UIUi, UCIOIb3yEMBIX MPH
BBINIOJTHEHUH 00s13aTenbcTB MapkeT-Melikepa B COOTBETCTBUHU ¢ Hactosmed [IporpamMmoii Ha
OCHOBaHMU 3aKJIr04YeHHOro ¢ bupxeil joroBopa 06 okazaHUM yCIyr MapKeT-Melkepa:

®opmyaa Nel:
k,ij.q ki, k,i
F % Zq,j»k»l’Fee active % (Iq'l'(Pij.q ’ Pcnj.q) +1)
rie:
e [, ; MOXET IPUHUMATH CIIEYIOIINE 3HAYECHHUS

1, ecnu Pcfjﬁ‘]i > 85%

k,i k,i
Pcf;, — Pcn;’ . .
1.4 Ijlq , eCJIH Pcnjl-‘;; < Pcfjk; < 85%
85% — Pcnj;l ’ ’

ki, ki _
Iq'l-(Pcfj’q ; Pcnj’q) =

—1,uHaye
kliljlq
e Fee ., — CyMMa OuUpKeBOro cOOpa U KOMHUCCHOHHOIO BO3HArPAXIECHHUs 32 KIMPUHI,
B3UMaeMas ¢ Mapker-Melikepa IO CAEJIKaM, 3aKJIIOUYEHHBIM B TedeHue q-oro KBanta B j-i
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ToproBerii geHb o k-omy HCTpyMEHTY € i-bIM CPOKOM HCTIOTHEHUS HA OCHOBAaHUU 0€3aIPECHBIX
3as1BOK, IMMOJJAHHBIX MapKeT-MeHKepoM U CoAeprKaliuM KoJI(-bl) pa3jielia perucTpa yueTa Mmo3HIIHi,
UCIIOJIb3YEMBIC TP BBITTOJIHEHUHU 00s13aTeNIbcTB MapkeT-Melikepa B COOTBETCTBUU C HACTOSIIEH
[Iporpammoii Ha OCHOBaHMH 3aKJIFOYCHHOTO ¢ bupskeil moroBopa 00 okazaHuu yciuyr Mapker-
Melkepa, IPU yCIOBHH, YTO JaHHBIC 3asSBKH 3apETHCTPUPOBAHBI B PeecTpe 3asiBOK ¢ OOJIBITUMU
HOMEpaMH, YeM HOMEpa COOTBETCTBYIOIIMX BCTPEUYHBIX 3asBOK MO COOTBETCTBYIOMUM [lapHbIM
CHEIIKaM;

e Pc /‘]qu — (bakTHUECKasl MPOIOJDKUTEIILHOCTh MOIepKaHusi MapkeT-MeiHKepoM B TEUCHHUE (-
oro Ksanra B j-if ToproBeiii AeHb J[ByCTOPOHHUX KOTHPOBOK 10 k-omy MHCTpyMEHTY C i-bIM
CPOKOM HCIIOJIHEHUS Ha YCJIOBHSX, YKa3aHHbIX B MyHkTe 2.2. Hactosmen [Iporpammsl (B % oT
npojopkuTensHocTd KBanra);

. Pcnjl-f‘ql — MUHUMAJIbHAS IIPOJOJKUTEIBHOCTD OAAEPKaHUs MapKeT-MEeNKepoM B TEUEHHE (-
oro Ksanra B j-if ToproBeiii AeHb J[ByCTOPOHHHUX KOTHPOBOK 10 k-omy MHCTpyMEHTY ¢ i-bIM
CPOKOM HCIIOJTHEHMS Ha YCJIOBUSX, YKa3aHHBIX B NyHKTe 2.2. Hactosel [Iporpammer (B % ot
npojomkuTensHocTH KBanTa);

e k=1,2,... — MOpAAKOBBIi HOMEP COOTBETCTBYIOIIEro MHCTpYMEHTA, yKa3aHHbIH B MyHKTE 1
Hacrosuen [IporpamMmsr;

e i=1,2 ...— NOPAAKOBBI HOMEP COOTBETCTBYIOIEIO CPOKA HCITOJHCHHS, YKa3aHHBIH B
nyHkre | Hacrosmei [Iporpammer,

e |=1,2,...— nopsakoBeiii HOMep TOProBOro JHs COOTBETCTBYIOLIETO MECSAIIa,;
e (=1, 2, ... — nopankoBslii HOMep KBaHTa, yka3zanHblii B myHkre 2.2.1. Hacrosmen
[Iporpammel.
o F:
F,eciu N =1
F,,ecitu N = 2
Fs;,eciu N = 3
0, unaue
,rae:
o Fl = 0.2,
e F,=0.14;
® F3 = Ol,

e N — NOpSIKOBBIA HOMEpP MecTa, 3aHMMaeMoro MapkeT-MeiikepoM B 00IIeM pedTHHTe 10
utoraM OTYeTHOrO NMEPUOA, ONPeAEIIEMOro 3HaYeHueM peiiTuHara Mapker-meiikepa (R) B
pENTHHIrE BCEX MapKET-MEUKEPOB, UCXO U3 TOro, yTo N=I IIpy MakCUMaJIbHOM 3HAUYEHUH B
perTHHTe BceX MapkeT-meiikepoB. [Ipu aTtom R onpenensercs no cienyromei hpopmyre:

Tmm¥, Tstr),
Ry = Z Ry = Z(“ * A T—;c +B* VT + 6 Z (T—k]’ * whsSTAvgEffSET))
; - optjy - Sja
q.J a.J, q.J.str
, The
e RE i M i j-it T i :
j,q — 3HaUeHue peutrHra Mapker-menkepa B J-ii 10proBbIi JICHB;



Vﬂjc'l asMM
[ ] V q = —pas¥

~.

j'lpasTotal

° Vij:qpasMM - (baKTI/I‘leCKI/Iﬁ 00BeM CpO‘IHBIX CICJIOK B KOHTPAKTaX, 3aKIFOYCHHBIX B TCUCHUC

g-oro KBanta B j-it ToproBeiii neHp mo k-omy MHCTpyMEHTY CO CpOKamH HCIIOJTHEHUS,
yKa3aHHBIMH B TyHKTe 2.2. HacTosuiel [Iporpammbl, Ha OCHOBaHUU 0€3aJIpECHBIX 3asBOK,
noAaHHbIX MapkeT-MeHKepoM M COJAEpXkaIMX KOJbl pa3zelia Perucrpa ydera IO3UIINM,
UCTIOJNb3yeMble MpPH BBIIOJHEHUH 00s3aTesbcTB MapkeTr-meilikepa B COOTBETCTBUU C
Hacrosiei [IporpammMoii Ha OCHOBaHMHU 3aKJIIOUYEHHOTO ¢ bupkeil gqoroBopa 00 okazaHUU
yciyr Mapker-melikepa (Ipu yCJIOBHH, UYTO JaHHBIE 3asBKU 3apeructpupoBaHbl B Peectpe
3a5BOK C MEHBIIMMH HOMEpaMH, Y€M HOMEpPA COOTBETCTBYIOLIMX BCTPEYHBIX 3asBOK IO
COOTBETCTBYIOIIMM IlapHBIM crenkam’, He cojepsKalmluX KOAbl pasjiea perucrpa ydera
MO3UIUH, HCHOJB3YeMble IPU BBHIMOJIHEHUU O0S3aTEIbCTB BCEX MAapKeT-MEHKEpOB B
COOTBETCTBUHU ¢ HacToswen [IporpaMmoii Ha OCHOBaHUU 3aKIIFOUYEHHBIX ¢ bupskel 10roBopos
00 oKa3aHUU YCIYyT MapKeT-Meikepa);

j'qpasTotal — q)aKTI/I‘leCKI/Iﬁ 00BeM CpO‘IHHX CACJIOK B KOHTpPAKTAaX, 3aKJIHOYCHHLIX B

teyeHue q-oro Ksanra B j-ii ToproBelii genp no k-omy HMHCTpymMeHTy co cpokamu
UCIIOJIHEHUS, YyKa3aHHbIMU B MNyHKTe 2.2. Hacrosuled Ilporpammel, Ha ocHOBaHUU
0e3aJpecHBIX 3asBOK, [TOJJAHHBIX BCEMU MapKeT-MeHKepaMH U COJepKaluX KOAbI pasjerna
perucrpa ydera Mo3uLHii, KCII0JIb3yeMbIe ITPH BBINOJIHEHUH 0053aTeIbCTB MapKET-MEHKEPOB
B COOTBETCTBMM C Hacrosuied IIporpamMMoll Ha OCHOBaHMM 3aKIIOYEHHBIX C bupken
JIOTOBOPOB 00 OKa3aHMU YyCIyr MapKeT-melkepa (IIpH YCIOBHM, YTO JaHHBIE 3asBKU
3aperucTpupoBansl B PeecTpe 3asgBOK € MEHBIIMMM HOMEpamMH, 4YeM HOMepa
COOTBETCTBYIOIIMX BCTPEUHBIX 3asiBOK M0 COOTBEeTCTBYyromMM IlapHbIM cnenkam, He
coJepKalllMX KOJABI pasliena Perucrpa ydera NO3ULHN, MCIOJIb3yEeMbIE IPU BBITOJIHEHUU
00513aTeNIbCTB BCEX MapKeT-MEWKEepOB B COOTBETCTBUM C Hacrosmed I[Iporpammoit Ha
OCHOBAHHUU 3aKJIIOUYEHHBIX ¢ bupikeil 1oroBopoB 00 0Ka3aHUM yCIyT MapKeT-MeHKepa);

k,str
SpreadMM—Angfij_q MM,

k,str __
¢ Angfij'q - Spreadym

o AvgEffsfyT - cpepHeapudMeTnyeckoe 3HaueHHe IPQPEKTHBHOrO CHpdaa ABYCTOPOHHHX

kst .
KOTHpOBOK (Ef f .S'j'qS rMM), ¢dakTuyecku noanaep:kuBaeMoe Mapker-MelikepoM B T€UeHHE (-

oro KBanra B j-it ToproBeiii eHb 10 cTpaiiky K-oro HCTpyMeHTa pH YCIOBUH HCIOTHEHUSI
0053aTeNnbCTB, YKa3aHHBIX B MyHKTE 2.2. HacTosuel [Iporpammsl (M3mMepseTcs B MyHKTax).

k,str o
HpI/I 3TOM EffS B KaXJbIK MOMCHT BPEMCHH OIPCACIACTCA KaK CPCAHCB3BCIICHHOC
19 MM

1o oobeMy 3asBoK Mapker-Melikepa 3HaueHne Cripsia JIByCTOPOHHUX KOTHPOBOK.
J Tstn’fq —  (bakTHueckas  MPOJOJDKUTENIBHOCTh  MOAJAEpKaHUd  Mapker-meiikepoM

JIBYCTOPOHHUX KOTHPOBOK MO cTpaiiky K-oro MHcTpymeHTa, yka3aHHOMY B TMyHKTE 2.2.
Hacrosiiied [Iporpammel, B Tedenue (-oro Ksanrta B j-ii ToproBoiii neHb (M3MepsieTcsl B
CEKyHJIax);

e a —kod(dduuueHT, 3HaueHue koroporo pasHo 0.33;

e A —xo3¢pdunuent, 3HaueHue KOTOPOTO ONPEENAETCS CACTYIOIUM 00pa3oM:

Tmm;-“q
1, ecmru —= > 85%
ja
mmk

A= Tmm¥,
0.8,eciu 75% < ——~ < 85%
l Toptk,
0.3, unaue
e [ —xodddunuent, 3HaueHHE KOTOpOTo paBHO 0.33;

! Tepmun onpesensercss B COOTBETCTBUM NPABUJIAMH KJIUPUHTA, yTBEPKAEHHBIMH KIIMPHHIOBBIM [IEHTPOM U
PEryIupyroLUMI NOPSAA0K OKa3aHUs KIMPUHIOBBIX yciayr Ha CpounoM peiHke ITAO MockoBckas bupxka



e § — ko3¢ duImeHT, 3HaueHre KoToporo pasHo 0.34.

3.2. Insa ueneit Hacrosmed I[lporpaMMbl Npu ompeaesieHHH KoudecTBa TOProBbIX JTHEH
COOTBETCTBYIOIIETO MECsIA, TAKXKE YUUTHIBAIOTCS TOpProBei€ JHU, B KOTOPHIE MOIHOCTHIO JTUOO
YaCTUYHO TOPTH ObUIA MPUOCTAHOBIICHBI.

4. bupyka BnpaBe 0TKa3zatb MapkeT-MeiKepy B NpUCOeAMHEHUN K HacTosien [Iporpamme.



