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ITAO MockoBckast bup:xa
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Ne Mb-11-2024-1621

ITPOI'PAMMA

PEIIO ¢ LleHTpaabHBIM KOHTPAreHToM co cpokom PEIIO 1 dens ¢ KiupuHroBbIMHU
Cepruduxkaramu Y4acTusi, BIIYIIEHHBIMHE B PAMKaX HMYIIECTBEHHOTO IIyJIa
kateropuu “KCY GC Bonds”

Pa3nen |. TepMmuHbl 1 onpeaesieHust

JocTaTrouHblii 00beM ceI0K — cymMMapHbiii 00beM caenok PEITIO Mapker-Melikepa, COBEPIIEHHBIX C
HHCcTpyMEHTOM B T€U€HHE OJJHOI'O TOPrOBOrO AHS B paMKaxX HUCIOJIHEHHs 0053aTeNIbCTB, IPEIyCMOTPEHHBIX
Hacrosiueit IlporpaMmoii, mo IocTHXXEHUM KOTOporo Mapker-meiikep OCBOOOXKIAeTCs OT YKa3aHHBIX
00513aTeNbCTB.

Mucrpyment — Knupunrossie CepTuukatsl Y4acTusi, BBINYIICHHbIE B PAMKaXx MMYIIECTBCHHOTO ITyJa
kareropuu “KCVY GC Bonds”.

Oo0beMm aBycToponHeii koTupoBku PEIIO — MunuManbHbiii 00b€M 1M0JJaBa€MbIX JIMMUTHBIX 3asIBOK C
COXpaHEHHEeM B KOTHUpOBKax Ha 3akimtoueHue crueinok PEIIO (IomKHO BBIMOMHATHCA IS KaKIOM
HaIPaBJIEHHOCTH 3asIBOK).

IMaccuBnas caenxka PEIIO - cnenka Mapker-melikepa, B peKBU3UTaX KOTOPOW HOMED 3asiBKM Mapkert-
MelKepa MEHbIIIE HOMEpa BCTPEYHOM 3as1BKH.

Ilepuoa moaaep:kaHusi KOTHPOBOK - IIEPHOJ BPEMEHH, B T€UYEHHE KOTOpOro MapkeT-Melkep o0s3aH
NOJEPKUBATH IByCTOpoHHUE KOTUpoBKHU PEIIO B cooTBeTcTBNU C yCciioBUusMU HacTosuiel [IporpaMMel.

Cupan aBycroponneii kortupoBku PEIIO - wmakcumanbhas pasHunia mexay craBkod PEIIO,
cozepKalleiics B JMMUTHOM 3asBKe MapKeT-Melkepa ¢ COXpaHEHUEM B KOTUPOBKAaX Ha 3aKJIFOUECHHE CIEIKU
PEIIO, no xotopoii Mapket-meiikep saBisiercss nokynareaeM no nepoit yactu caenku PEIIO, u craBkoii
PEIIO, conepxanieiicst B ITMMUTHOMN 3asiBKe MapkeT-meiikepa ¢ COXpaHEHHEM B KOTUPOBKAX Ha 3aKIIIOYEHUE
caenku PEIIO, o kotopoit MapkeTr-melkep sIBIIsIeTCA MPOAaBIOM 110 TiepBoii yacTtu caenku PEIIO.

Toprosslii nepuon - nepuoa nposeneHus Topros Macrtpymentom B Cekuuu peiaka PEITO bupxu.

TepMuHsl, He onpeneneHHble B HacToAEel [IporpaMMe, NCIIOIB3YIOTCS B 3HAUEHHUAX, YCTAHOBIIEHHBIX
[IpaBunamu BoimonHeHus ¢pyHkuuii Mapker-melikepa B Cekuuu poinka PEIIO (nanee — Ilpasuna) u
UHBIMM BHYTPEHHUMH JOKyMEHTamMH bHpu, a IpU OTCYTCTBUM TAaKOBBIX — B COOTBETCTBUHU C
JNEWCTBYIOIIMM 3aKOHOIATEeIbCTBOM Poccuiickoit deaepanuu.

Pazgea |1. IlTapameTpbl U yc/10BUSI BBINOJHEHHs 00s13aTesibcTB MapkeT-Meiikepa

2.1. Mapket-Mmeiikep, BbIOpaBIIMid HacTosAmyto [IporpaMmy, 00si3aH B COOTBETCTBUU € 3aKIIOUEHHBIM
JloroBOopoM HCIIONHATH 00s3aTeNbCTBA corjlacHO Hactosmed [Iporpamme B ToproBom mepuone B
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Pexxume topros “PEITO c 11K — bezanpecusie 3asBku’ das cpoxa PEIIO 1 denw ¢ pacueTamu B pyoOJIsix
(Boardld - GCRP) B Cekuuu psiaka PEITO bupxw.

2.2. [TapameTpsl UCTIOHEHUS 00s13aTeNBCTB MapkeT-Meiikepa:

Tabauna
Ne ITapaMeTpbl HCTIOJIHEHUS 00513aTEILCTB 3HavyeHUA MapaMeTpoB
HCIOJIHEHHU 00513aTe/ILCTB
1 | O6wem aByctoponHeit kotupoBku PEITO 200 000 moToB
2 | Copaa aByctoponHe# kotupoku PEITIO 0,4%
3 JlocTaTo4HBIN 00BEM CIEIIOK 600 000 noToB
4 | Ilepuop nojaep:kaHusi KOTUPOBOK 4 yaca 48 MUHYT

2.3. MapkeT-MelKep CUMTACTCs UCIIOJHUBIUM B Te4eHHE TOpProBoro qHs 00513aTENbCTBA, YKa3aHHBIC B
nyHKkTe 2.2 Hactosmiel [IporpaMmbl, TOJIBKO B Cllydae BBIIIOJHEHUS UM B OTHOLICHMH MHCTpymeHTa
XOTsI OBl OJTHOTO M3 CIEAYIONUX YCIOBU:

- cOoOJIOZICHUE B TEUCHHUE IMEpPHOa, YKa3aHHOrO B CTpoke 4 TaOiwuibl, mapaMeTpoB 0O0sS3aTENbCTB,
YKa3aHHBIX B cTpokax 1 u 2 Tabmuisr,

- BBINIOJHECHHE 00S3aTeIbCTB, YKa3aHHBIX B CTpoke 3 TaOmuipl, ¢ COOJIIOJICHHEM IapaMeTpoB
00513aTeNbCTB, YKa3aHHBIX B CTpoKax 1-2 Tabmuipl.

2.4. MUHUMaJIBHO JIOITYCTUMOE KOJIH4ecTBO TOproBeix AHEl OTYETHOTO epHo/ia, B TEUEHUE KOTOPBIX
Mapxker-mMelikep TOJKEH HCHOJHATH 005A3aTeNIbCTBA B COOTBETCTBUU CO 3HAUYEHUSIMH IapaMeTpoB
WCTIOJTHEHUST 0053aTeNbCTB, YKa3aHHBIMHU B IyHKTE 2.2. Hactosmeil [IporpamMmel, onpenensercs Kak
80% ot ToproBeix nHelr OtderHoro mnepuona (HemomHoro OTYETHOro mepUoOAa B CIydasx,
npeaycMoTpeHHbix 11.5.3. [IpaBui). B cinydae HapylieHus JaHHOTO YCJIOBHS, YCIyTd MapkeT-meiikepa
B OTHOLIEHMH COOTBETCTBYIOIIEr0 MIHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMU.

2.5. Ecim B Toproseiil neHb BceM MapkeT-meiikepam 1o Hactoswmei IIporpamme He npenocrasieHa
BO3MO>KHOCTh BBINOJHSATH 00s513aTENbCTBA B TeUeHHE Bcero Toprooro mnepuoja, To Takoil Toprossiit
JIEHb HE BKJIFOYAETCS B KOJIMYECTBO TOproBoeix qHEN OTUETHOrO EpHOAa.

2.6. bupixeit onpeneneHo, 4To KoauuecTBo MapkeT-melikepoB 1o ganHoi [Iporpamme He MOXeT OBITh
Ooubmie 16.

Paznea |11 Ilopsagok pacuera Bo3Harpa:xkaenusi Mapker-meiikepa
3a BbINOJIHEHUE 00513aTebCTB Mo [Iporpamme

3.1. Pa3mep Bo3HarpaxaeHuss MapkeT-MeHKepoB, MOJYYUBIIMX MO HuroraM OTYETHOro mepuona
3HAYEHMs PEUTHHIOB, COOTBETCTBYIOIIKE 1, 2 My 3 MecTy, 3a BBIIIOJIHEHHE UMH B TeueHHe OTYETHOTO
[IEpUOJa YCIIOBHUM, INPENYyCMOTPEHHBIX Hacrosmed I[Iporpammoil, pacCUMTBIBAETCSA IO CIEAYIOLIEH

dhopmyre:

PB=®B+0,5*KB, rne



PB — pa3mep Bo3Harpaxaenus Mapker-melikepa 3a OT4ETHBIN IEPHOL;

OB — ¢ukcupoBaHHoe BoO3HarpaxjaeHue 3a OTUeTHBI MepuoJl, pa3Mep KOTOPOro OIpeaessieTcs
coryacHo myHKty 3.3. Hactosmei [Iporpammer,

KB — oOopoTHas YacTb KOMHMCCHOHHOTO BO3HArpaXkJIeHHs, YIUIaYeHHOro MapkeT-MelkepoM B
cootrBercTBUU ¢ JeiictByromumu Tapupamu [TAO Mockosckas bupxa n HKO HKIL (AO) no
[TaccuBubiM cienkam PEITO ¢ MacTpymeHnToM, 3akiiroueHHbIM MapkeT-mMeiikepoM 3a OTYeTHbIN NepHo
HAa OCHOBAaHWH 3asgBOK MapKeT-Melikepa, IMOJAHHBIX BO HCIIOJIHEHHWE TPEOOBAaHUN HACTOSIICH
[Iporpammer,

0,5*KB < 500 000 py6.

3.2. Pasmep Bo3HarpaxjaeHuss MapkeT-MeUKepoB, MOJIYyYHUBIIMX IO uToram OTyeTHOro mnepuoja
3HAYEHUS] PSUTUHTOB, COOTBETCTBYIOIIHE MecTy ¢ 4 1o 16, 3a BhIONHEHNE UMHU B TeueHHEe OTYEeTHOTO
nepuoja yCIOBUH, MPEAyCMOTPEHHBIX HacTosmei [IporpamMmol, paccUMThIBaeTCS MO ClEAYyIOIIeH

dbopmye:
PB=®B+0,3+«KB, rae

PB — pa3mep Bo3Harpaxaenus Mapker-melikepa 3a OT4ETHBIN Iepuos;

OB — ¢ukcupoBaHHoe Bo3HarpaxkjaeHue 3a OTUeTHBIA MEPUOJ, pa3Mep KOTOPOro OIpenesercs
coryacHo myHKTy 3.3. Hactosmei [Iporpammer,

KB — oOopoTHas 4acTh KOMHMCCHOHHOTO BO3HArpakIeHHs, YIUIaYeHHOro MapkeT-MedkepoM B
coorBercTBUU ¢ peiictByromumu Tapudamu [TAO Mockosckas bupxa n HKO HKIL (AO) mo
[TaccuBnbiM cenkam PEIIO ¢ MHcTpymMeHTOM, 3aKitoueHHbIM MapkeT-MelkepoM 3a OTUETHBIN EpUoL
Ha OCHOBaHMHM 3asBOK Mapker-Meiikepa, MOJAHHBIX BO MCIOJHEHHE TpeOOBaHUI HACTOAIEH
IIporpammer,

0,3*KB < 500 000 py®6.
3.3. Pazmep (uKCUpPOBAaHHOTO BO3HATPAKIACHHUS ONpPEAEseTCs UCXOI U3 peiiTuHra Mapker-meiikepa,
paccuuTaHHOTO no umoeam OmuemHo20 nepuoda B COOTBETCTBUH C pazneiom |V HacTosei

IIporpamMsl.

Pa3MepH q)HKCI/IpOBaHHOl"O BO3HaArpaxxJacHus MapKeT-MeﬁKCPOB mo uroraM OTYEeTHOTO nepuona
COCTAaBJIAIOT:

Mecto KommenTapuii Pa3mep puxcupoBaHHOrO
BO3HarpaKaeHust

MakcuManbHOE 3HAUYCHHE pCﬁTHHFa cpeau BCCX

1 . . 400 ThICSTY pyOIeit
Mapxker-MelikepoB 110 HacTosimen [Iporpamme.
2 3HaueHUe peUTHHIa yCTyNaeT TOJIbKO 1 MecTy. 300 ThIcsY pyOneit
3 3HaueHue pedTUHra ycrynaer 1 u 2 mecry. 200 TpICcSY pyOeit
3HaueHUe pENUTHMHIa MEHEeEe 3HAUYEeHUH pEeUTHHra .
4-16 P p ’ 0 pyOueii

COOTBETCTBYOIIMX 1, 2 1 3 mecTy

3.4. B cmywae, ecnmu Hactosimas [IporpamMma neidicTByeT HemosiHbIM OTYETHBIM TEPUOI, pa3Mep
(DUKCUPOBAHHOTO BO3HArpaKJCHU 3a JaHHBIH OTUETHBIN MepHoa yMHOKaeTcs Ha Ko dunuent K.



dw — kommuectBo ToproBeix AHel B gaHHOM OTYeTHOM IepHoje, Korga MapkeT-Melkep HMel
BO3MOXXHOCTh MCTIOJHSTH 00s13aTEIbCTBA, IPeycMOTpeHHbIe [IporpamMmoit;
dm — xonmuuecTBO TOProBeIxX aHEH B JaHHOM OTYETHOM IIEPHO/IE.

Paznen |V. [lopsinok pacyera peiiTuHra mo uroram OT4yeTHOr0 Nepuoaa

4.1. Peittunr no wuroraMm OTYETHOrO NEPHUOAA PACCUUTHIBAETCS TOJNBKO Il MapkeTr-Melkepos,
HCIIOTHUBIIINX CBOM 00s13aTenbcTBa 32 OTUYETHBIN MTepHoI coryiacHo 1. 2.4. Hacrosiei [IporpamMmei.

4.2. 3nauenue peiituara Mapker-meiikepa no umoeam Omuemnozo nepuoda (R) pacCuMThIBaETCS 1O
cienyromei hopmyie:

R=Y",R;,rne

Ri — 3nauenue peiituara Mapker-mMeiikepa 1o utoram i-ro ToproBoro JHsi;
N — xkonu4ecTBO Toproseix nHeN B OTYETHOM NEPUOJIE.

4.3. 3naueHue perituara Mapket-meiikepa no umozam Topeoozo oms (Ri) pacCUUTHIBAETCS TOIBKO IS
MapkeT-MelHKepoB, HUCIHOJHUBIIMX 00s3aTENIbCTBA 3a COOTBETCTBYIOIIMHM TOproBelii neHb, IO

crnenyouiei popmyie:
Ri = axKvi + BxKti + yxKsi, rae

KVi — koo puumeHT kadecTBa UCHoIHEHUs MapkeT-MeiKepoM 00s13aTebCTB 1o 00bemy cOenoK B i-i
Topro.blii 1eHb;

Kti— koauiineHT kauecTBa UCMIOTHEHUS MapKeT-MeHKepoM 00s13aTeIbCTB 10 8peMeHU NOOOEPHCAHUSL
cnpaoa B 1-i1 Toprosuiii AeHb;

Ksi— koappuunent aghgpexmusnozo cnpaoa B i-it Toprosslii 1eHb,

a, B, y — Beca koaddurmenTos: o =59,50; f = 9,28; y = 2,31.

4.4, 3nayenue kod(PuUIMEHTa KayecTBa HCHOJHEHUS MapkeT-MeHKepoM 0053aTelIbCTB nO 00beMy
coenok B i-it Toproserit genb (KVi) paccunThiBaeTces 1Mo ciaeayrorei Gpopmyiie:

Vmm;
Kv; = —— tne
Vtot;

Vmm; — coBokynHbiii 00beM [laccuBbix caenok PEIIO ¢ MucTpymeHTOM, 3akitodeHHbIX Mapket-
MeiikepoM B i-it TOprosslii ICHB;

Vioti — coBOKyIHBIIT 00BeM cieoK ¢ MIHCTpyMEHTOM, 3aKIF0ueHHBIX B I-ii TOProBbIil IeHb B peIKUME
Topros U co cpokoM PEIIO, xoTopsle yka3ansl B 11. 2.1. HacTosuel [IporpaMMel.

4.5. 3naueHue kKodpuUIMEHTa KauecTBa HCIOTHEHHs] MapKeT-MeHKepoM 0053aTelnbCTB 10 8peMeHu
noodepacanus cnpaoa B i-it Toproserit nens (Kti) paccunTteiBaeTcs 1Mo cieayromeii popmyire:

’ﬂ

yci

Ti — Qaxrudeckas NPOIOKUTEIBHOCTh TOJEpKaHus Mapker-melikepom B I-ii TOproBeiii JeHb
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IBYCTOPOHHUX KOTUPOBOK IO MHCTpyMeHTYy.
Tyea — lepuon nonaepkanust KOTUPOBOK, YKa3aHHbIM B 1. 2.2. HacTosuiei [IporpaMmel.

4.6. 3nauenue kodpduimenta sgpexmusrnoco cnpaoa B i-it Toproseiit nens (KSi) paccunteiBaeTcs 1Mo
crenyroliei popmyie:

Ks; = Min[siim ;8] , rme

L

Syen— cipaa nBycroponHeit kotuposku PEINO, npexycmorpennsiii . 2.2. HacTosmeil [Iporpammer;
Si — 3nauenue 3¢pexTuBHOrO crpaa 3a i-it Topro.eiii 1eHb.

4.7. 3nauenue >pdexkTuBHOrO crpdaa 3a i-ii Toproeeiii neHp (Si) paccyMThIBaeTCs MO ClEIyHOLICH
dhopmyire:

Y SitxPeriod;;
YiL, Period;;

, TIIe

S;

Sit — 3HaueHue 3¢ (HEKTUBHOTO CIIp3/a 3a epro BpeMenu t B i-it Topro.blii AeHb,;

Periodit — mmTenbHOCT meproaa BpeMen t B i-it Toproselii 1eHb, B TE€YEHHE KOTOPOIO IEHCTBOBAI
s dexTUBHBIN cripan Sit;

M — KOJIMYECTBO NMEPUOI0B BpeMeHH t B i-b1ii TOProBblii AeHb I COOTBETCTBYOMIEro cpoka PEIIO.

4.8. 3nauenue 3((HeKTUBHOTO CIIp3/ia 3a mepro 1 BpeMenu t B i-ii Toprouiit aeHb (Sit) paccUUThIBACTCS
TOJIBKO B IIEPUO/IbI BpEMEHH, Koraa MapkeT-Melikep UcnoiaHsul o0sa3arenscTBa no Oo6vemy u Crpany
nBycroponHeil kotuposku PEIIO cornacho n. 2.2. Hactoswmen [Iporpammsl, Ha OCHOBE JIy4IINX 3a1BOK
Ha 3akmouenue caenku PEIIO, nmo koropeim MapkeTr-melikep sBsieTcs MOKynaTesieM o NepBOi yacTu
cnenku PEIIO, u Ha 3akmouenue cuenku PEIIO, mo kotopsiM MapkeT-MelKep sSBIsSETCs IPOAABLIOM I10
nepsoii yactu caenku PEIIO, B O0beme nByctoponHel kotupoBku PEIIO (o6bvemsbl cBbiie O0bema
nByctopoHHel kotupoBku PEIIO He yuuTsIBaroTCs).

Pacuer 3Hauenus 3¢dexktuBHOro cmpdaa 3a mepuon Bpemenu t B i-it Toproeeii nenb (Sit)
OCYILIECTBIISIETCA MO CIELYIOIUM (popMyiam:

Si¢= SELL;; — BUY;,

-1 SELL(PRICE jx Amount;)

SELL; ;=
it 14 . ’
ijlAmount]
B Z§?=lBUY(PRICEj><Amountj)
BUY; .= > , THe
’ > Amount;
j=1 J
SELLit — cpenHeB3BemeHHas IIeHa 3asBKH Mapker-Melikepa Ha 3akmoueHue cienku PEITO, mo

KOTOpoil MapkeT-Melikep sBisieTcd nokymnarenem o nepBoi vactu caenku PEIIO, mpu kortopoit
nocturaercs O0beM aBycroponHei kotupoBku PEITO, B mepuos Bpemen# t B i-it Toprossiii 1eHb;
BUY it — cpennen3BerienHas 1eHa 3asiBKu MapkeT-meiikepa Ha 3akmouenue cuenku PEIO, mo koropoii
MapkeTr-Melikep SBISETCS MpoAaBLOM Mo nepBoi yactu caenku PEIIO, mpu kotopoit gocturaercs
O6bem nBycroponHeii kotuposku PEITO, B nepuoxa Bpemenu t B i-it Toproselii JeHb,
SELL(PRICEjxAmount;) — mpou3BeaeHre 00beMa U LICHBI j-i 3assBkr MapkeT-Melikepa Ha 3aKIF0ueHHe
caenku PEITO, mo koropoit MapkeT-Melkep ABIsSETCs MOKynareaeMm 1o nepsoit yactu caenku PEITO, ¢



yueToM Kortopoii mocturaercs Oobem asycroponneii kotupoBku PEIIO, B mepuon Bpemenu t B i-if
Toprosblii IeHb;

BUY(PRICEjxAmount;) — npousBecHrne 00beMa U IIeHbI j-ii 3a9BKH MapkeT-Meiikepa Ha 3aKJII0YeHUE
caenku PEIIO, o xotopoit MapkeT-melikep siBisieTcst IpoAaBLoM 1o nepBoil yactu caenku PEIIO, ¢
ydeToM KoTopoii gocrturaercsi Oobem aBycroponneir kotupoBku PEITO, B mepuon Bpemenu t B i-if
Topro.blii I€Hb;

Amount;j — o0beM j-ii 3asBKu MapkeT-Meiikepa (B py0sisix);

P — KosIn4yecTBO 3asiBOK MapkeT-Melikepa Ha 3akiatoueHue cienku PEITO ¢ cooTBETCTBYIOLIMM CPOKOM
PEIIO, no xoTtopoit MapkeTr-Melkep sIBISETCS MOKymnareiaeM (IIPOoJaBIoM) IO MEepPBOM YacCTH CICIKH
PEIIO, c yuerom kotopoii nocrturaercs O0bvem nByctoponneit kotuposku PEIIO, B nepuon Bpemenu t
B I-b1ii TOProBBIii JCHb.



