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Ne MB-11-2024-1621

ITPOI'PAMMA

PEIIO ¢ LlenTpajbHBIM KOHTPareHToM co cpoxom PEIIO 3 mecauya ¢
KaupunrossiMu Ceprudukaramu Y4acTus, BbIIYIIEHHBIMHA B pAMKax
umymecTseHHoro nyJja kareropuu “KCY GC Bonds”, ¢ miiaBaiomuuMu CTaBKaAMH
¢ unaukaropom KiroueBasi craka banka Poccun

Pa3nen |. TepmuHbl 1 onpeaesieHust

JocTraTrounblii 00beM ceI0K — cymMMmapHbiii 00beM caenok PEITO Mapker-Melikepa, COBEPIIEHHBIX C
HHCcTpyMEHTOM B T€UEHHE OJJHOIO TOPrOBOrO AHSA B paMKaX HUCIIOJIHEHHs 0053aTeNIbCTB, IPEIyCMOTPEHHBIX
Hacrosiueit IlporpaMmoii, mo XocTXXeHUH KOTOporo Mapker-meiikep OCBOOOXKIAeTCs OT YKa3aHHBIX
00513aTeNbCTB.

Mucrpyment — Knupunrossie CepTuukarsl Y4acTusi, BBIMYIICHHBIE B PAMKaX MMYIIECTBCHHOTO ITyJa
kareropuu “KCVY GC Bonds”.

Oo6beMm aBycToponHeii koTupoBku PEIIO — MuHuManbHbpiii 00b€M 1MOJJaBa€MbIX JIMMUTHBIX 3asIBOK C
COXpaHEHHEeM B KOTHUpOBKax Ha 3akimtoueHue craeinok PEIIO (IomKHO BBIMOMHATHCA VIS KaKIOM
HaIPaBJIEHHOCTH 3asIBOK).

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

Ilepuoa moaaep:kaHusi KOTHPOBOK - TIEPHOJ BPEMEHH, B T€UYEHHE KOTOpOro MapkeT-Melikep o0s3aH
NOJEPKUBATh IByCTOpoHHUE KOTUpoBKHU PEIIO B cooTBeTCTBNU C yciioBUsAMU HacTosuiel [IporpaMMel.

Cupan aBycroponneii kortupoBku PEIIO - wmakcumanbhas pasHunia mexay craBkod PEIIO,
cozepKalleiics B JTMMUTHOM 3asBKe MapKkeT-Meilkepa ¢ COXpaHEHUEM B KOTUPOBKAX Ha 3aKJIFOUEHHE CACIKU
PEIIO, no xotopoii Mapker-meiikep sABiseTcs nokynarenaeM no nepsoit yactu caenku PEIIO, u craBkoi
PEIIO, conepxanieiicst B ITMMUTHOMN 3asiBKe MapkeT-meiikepa ¢ COXpaHEHHEM B KOTUPOBKAX Ha 3aKIIIOYEHUE
caenku PEIIO, o kotopoit MapkeTr-melkep sIBIsIeTCA MPOAaBIOM 110 TiepBoit yacTtu caenku PETIO.

Toprosslii nepuon - nepuoa nposeneHus ToproB Macrpymenrom B Cekuuu peiaka PEITO bupxu.

TepMuHsl, He onpeneneHHble B HacToAel [IporpaMMe, HCIIOIB3YIOTCS B 3HAUEHUAX, YCTAHOBIIEHHBIX
[IpaBunamu BoimonHeHus ¢pyHkuuii Mapker-melikepa B Cekuuu posinka PEIIO (nanee — Ilpasuna) u
UHBIMM BHYTPEHHUMH JOKyMEHTaMHM bHpXH, a IpH OTCYTCTBUM TaKOBBIX — B COOTBETCTBUHU C
JNEWCTBYIOIIMM 3aKOHOIATEeIbCTBOM Poccuiickoit deaepanuu.

Paznea I1. IlapameTpsl U yc/10BUs BbINOJTHEHHUS 00s13aTe/IbecTB MapkeT-Melikepa

2.1. MapkeT-Mmeiikep, BeIOpaBIuii HacTosmyio [Iporpammy, 00s13aH B COOTBETCTBUU C 3aKITIOUECHHBIM
JIOroBOpoM HCIHOJNHATH 00s3aTeNbCTBAa coryacHo Hacrosimeil IIporpamme B ToproBom mepuoze B
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Pexxume topros “PEINIO ¢ IIK — be3zanpechbie 3asBku” mist cpoka PEITO 3 mecsna ¢ miaBaronmmu
craBkamu (MHIuKarop - Kitouesas craBka banka Poccun) ¢ pacueramu B pyoisx (Boardld - FATM) B
Cexuun poinka PEITO bupxu.

2.2. [TapameTpsl ucrioyiHeHus: 00s3aTensCcTB Mapker-meiikepa:

Taoauna
No IMapaMeTpbI HCTIOJTHEHUSI 00S13aTEILCTB 3HayeHHs MapaMeTpPoOB
HCTIOJTHEHHS 00513aTEJILCTB
1 | O6bem aBycroponHeii kotupoBku PEITO 200 000 noToB
2 | Copan nByctoponHei kotupoku PEITIO 0,9%
3 | JlocTtaTouHblii 00bEM CICIOK 600 000 moToB
4 | Tlepron moaaep)aHus KOTUPOBOK 4 yaca 48 MUHYT

2.3. MapkeT-MelKep CUMTACTCS UCIIOJIHUBIUM B Te4eHHE TOProBoro qHs 00513aTeIbCTBA, YKa3aHHBIC B
nyHkTe 2.2 Hactosmiel [IporpaMmbl, TOJIBKO B Cllydae BBIIIOJHEHUS UM B OTHOILICHMH MHCTpymeHTa
XOTsI OBI OJTHOTO W3 CIEAYIONUX YCIOBUI:

- cOOJIOZICHHE B TEUCHHWE IMEpHOja, yKa3aHHOTO B CTpoke 4 TaOmiwuiipl, mapameTrpoB 00s3aTeNbCTB,
YKa3aHHBIX B cTpokax 1 u 2 Tabmuisr,

- BBITIOJIHEHUE 0053aTeNbCTB, YKA3aHHBIX B cTpoke 3 Tabnuiibl.

2.4. MUHMMAaJIBHO JIOMYyCTUMOE KOJMuecTBO ToproBoix AHEeH OTUETHOrO Neprojia, B TeUEHUE KOTOPBIX
MapKeT-MeﬁKep JOJIZKEH HCIIOJHATH 00s13aTENILCTBA B COOTBETCTBHU CO 3HAYECHUSIMH nmapamMeTpoOB
UCTIOJIHEHUsI 0043aTeNNbCTB, YKa3aHHBIMHU B MyHKTe 2.2. Hacrosueil [IporpamMmel, onpenensercs Kak
80% ot ToproBeix mHelr OtuerHoro mnepuona (HenonHoro OTYETHOTO MepHOIa B CIIydasXx,
npenycMoTperHbix 11.5.3. [IpaBui). B ciydae HapylieHuUs! TaHHOTO YCIIOBHUS yCIyrH MapkeT-meiikepa
B OTHOIICHUH COOTBCTCTBYIOLICTO I/IHCTPYMGHTa CUMTAIOTCs HE OKa3aHHBIMU.

2.5. Ecnu B ToproBeiii aeHb BceM MapkeTr-meiikepam no Hactosueil [Iporpamme He npegocraBieHa
BO3MOYXHOCTh BBITIOJNHSITH 0053aTENbCTBA B T€UEHUE BCEro ToproBoro mepuojaa, To Takoi Toprosblii
JIEHb HE BKJIFOYAETCS B KOJTMYECTBO TOProBeiX JHEW OTYETHOTO MEPUO/IA.

2.6. bupskeit onpeneneno, 9To KoIm4ecTB0O MapkeT-MeiKkepoB 110 ganHoi [Iporpamme He MOXeT OBITh
6onbe 10.

Pazpnea I11. Ilopsaaok pacuera Bo3Harpa:xkaeHusi Mapker-Meiikepa
3a BbINOJHEeHHE 00s13aTe1beTB Mo [Iporpamme

3.1. Pa3mep BozHarpakaeHuss MapKeT-MeHKepoB 3a BBITIOJHEHHE UMU B TeueHHue OTUETHOTO mepruoa
YCJIOBUH, IPEyCMOTPEHHBIX HacTos1el [IporpaMmoii, paccunThiBaeTcs 1o cienyomueii popmyie:

PB=Z—W*<1>B+KB,rz[e

m

PB (py06.) — pa3mep Bo3HarpaxaeHuss Mapker-Meiikepa 3a OTYETHBIN TEPUOT;



dw — xkommuectBo TOproBeix mHE#, korma MapkeT-MeldKkep HMeNT BO3MOKHOCTh HCIIOJHATH
o0s13aTeNnbCTBA, IpeaycMoTpeHHble [Iporpammoii;

dm - konudectBo ToproBeix AHEH B TeKyiieM OTYETHOM MEPUO/IE;

@B (py06.) - puxcupoBanHoe Bo3HarpaxaeHue 3a OTUETHBIN MEPUO/I, pPa3MepP KOTOPOTO OMPEILIIICeTCS
corjacHo ImyHKTY 3.2. HacTtosmien [IporpamMmer;

KB (py6.) — 060opoTHast 4acTh KOMHCCHOHHOTO BO3HArpakIACHUsl, YIUIaYeHHOro MapkeT-MelKepoM B
cootBercTBUM ¢ JnectBytonuMu Tapudamu [TAO Mockosckas bupxka m HKO HKIL (AO) mo
[TaccuBubM caenkam PEIIO ¢ MacTpymenToM, 3akintoueHHbIM MapkeT-MelikepoM 3a OTUETHBIN TEPHOJ
Ha OCHOBaHMUU 3as1BOK MapkeTr-Melikepa, NOJaHHbIX B TEYEHUE 3TOI0 OTYETHOIO NEPUOAA.

3.2. Pazmep (hUKCUPOBAaHHOTO BO3HATPAXKIACHUS ONpPEAEINeTCs UCXOs U3 pedTuHra Mapker-meiikepa,
paccuuTaHHOro no umozam OmuemHo20 nepuodoa B COOTBETCTBUM C pazienom |V HacTosei
[Iporpammel.

Pasmepsl (ukcupoBaHHOrO BO3HArpakJaeHUs Mapker-meiikepoB Mo uroram OTYETHOTO mepuoaa
COCTaBJISIIOT:

Mecto KommenTapmnii Pasmep puxcupoBaHHOrO
BO3HATPaKIeHUS
MakcruManbHOE 3HAUEHUE PpEUTHHIa Cpeau BceX .
1 P pei 500 TeICsu pyOnei

MapkeTt-merikepoB 1o Hacrosien [Iporpamme

2 3HaueHue peUTHUHIA YCTyNaeT ToJIbKOo 1 MecTy 400 TeICSTY pyOIIEit

3 3HaueHue peUTHHra ycrynaer 1 u 2 mecry 300 TBICsY pyOeit

3HaueHue peNUTHHIa MeHee 3HauYe€HUN pEeWTHHra,

COOTBETCTBYIOIIMX 1, 2 1 3 MecTy 0 pyOureii

Paznen IV. llopsinok pacyera peiiTuHra no uroraMm OT4eTHOI0 NepuoJa

4.1. Peittuar nmo wuroraMm OTYETHOrO NEPHUOAA PACCUUTHIBACTCS TOJNBKO Il Mapker-Melkepos,
MCTIOJHUBIINX CBOU 00s3aTeNnbCTBa 32 OTUETHBIN Mepro/ coraacHo 1. 2.4. Hacrosmei [Iporpammsl.

4.2. 3nauenue peiituara Mapker-meiikepa no umoeam Omuemrnozo nepuoda (R) paccuuThiBaeTCs Mo
cnenytomei hopmyie:

R=Y",R;,tne

Ri — 3nauenwue peiituara Mapker-Meiikepa 1mo utoram i-ro ToproBoro JHsi;
N — konu4ecTBO Toproseix nHEN B OTYETHOM NEPUOJIE.

4.3. 3naueHue peiituara Mapker-metikepa no umozam Topeosozo omus (Ri) paccunThIBaETCS TOIBKO IS
MapkeT-MelKepoB, HUCHOJHUBIIMX 00s3aTeNIbCTBA 3a COOTBETCTBYIOIIMKM TOproBeiii neHb, IO
crenytomien popmyse:

Ri = axKvi + BxKti + yxKsi, rae



Kvi — koadpummenT kadecTBa ucogHeHUss MapKkeT-MeHKepoM 00s13aTeIbCTB nO 00bem)y cOeloK B 1-i
Toprosblii IeHb;

Kti— xoadpunmeHT kadectBa ucnotHeHUs: MapKkeT-MeUKepOM 00s3aTEIBCTB 110 8peMeHU NOOOEPICAHUSL
cnpaoa B i-it Topro.elii JeHb;

Ksi— koadpummenT aghgpexmusrnoeo cnpaoa B i-it TOproBeIi ACHB,

a, B, y — Beca koaddurmenTos: o =35; f = 18; y = 2.

4.4, 3nauenue kodpuUIMEeHTa KauyecTBa UCHOIHEHUS MapKeT-MelKepoM 00s3aTeNbCTB 1o 0Obemy
coenox B i-it Toprossiii Aenb (KVi) paccunThiBaeTcs 1Mo clieayroleii popmysie:

Vmm;
Kv; = -, The
Vtot;
Vmmi — coBokymnHbiii 00beM [laccuBubix caenok PEITO ¢ MHCcTpymMeHTOM, 3aKirOYeHHBIX Mapker-

MeiikepoM B i-it Toprosslii A€Hb;
Vioti — coBOKyIHBII 00BeM cIe0K ¢ IHCTpYMEHTOM, 3aK/IF0UCHHBIX B i-ii TOProBbIi IeHb B PEIKUME
Topros, co cpokom PEITO u Boardld, kotopsie yka3ansl B 1. 2.1. HacTosiue# [IporpaMmsr.

4.5. 3navueHrne KOdPPUIMEHTa KadeCcTBa HCIOTHCHHUSI MapKeT-MeHKepOM 0053aTeNbCTB N0 8peMeHt
nooodepoicanusi cnpaoa B i-it Toproseiit nenb (Kti) paccunteiBaeTcs mo cienyromiei popmyie:

T.
Kt;=— , rne

T

yer

Ti — dakTudeckas MPOIODKUTEIBHOCTh MOJIepkKaHus Mapker-meiikepom B i-it Toproseiii JeHb
JBYCTOPOHHUX KOTUPOBOK 110 HCTpyMeEHTY.
Tyea — llepuon nonaepkanust KOTUPOBOK, YKa3aHHbIN B 1. 2.2. Hactosuiel [IporpamMmel.

4.6. 3Hauenue kodhdunueHTa sgppexmusnozo cnpada B i-it Toproswiit nens (KSi) paccuuThiBaeTcs mo
cnenytome hopmyre:

Ks; = Min[ 22 ;16] . rze

Syen— Crpan nBycroponneit korupoBku PEINO, mpenycmorpennsrii n. 2.2. Hactosmen [Iporpammer,
Si — 3Ha4yeHue 3(HeKTUBHOTO cripd/a 3a i-it Toproelil 1eHb.

4.7. 3navenue 3¢¢dexTuBHOrO crpdaa 3a i-it ToproBolid aeHb (Si) pacCUMTBIBACTCS MO CICIYHOIICH
dbopmyre:

YL SitxPeriod;;
YL, Period;;

S;

, Tae

Sit — 3HaueHue 3(h(HEKTUBHOTO CIIp3/Ia 3a Nepro BpeMeru t B i-it Topro.blii 1eHb;

Periodit — mmTenbHOCTD TIeproia BpeMeHu t (B i-it ToproBelii IeHs), B TEUSHHUE KOTOPOT'O JICHCTBOBA
3¢ deKTUBHBIN cripaf Sit;

M — KOJIMYECTBO MEPUOI0B BpeMeHH t B i1-if TOproseuiii JeHb.

4.8. 3nauenue 3¢ (HeKTHBHOTO CrIp3/ia 3a mepro 1 BpeMenu t B i-ii Toproserit neHsb (Sit) paccUuThIBacTCS
TOJILKO B MIEPUOJBI BpeMeHH, Korja MapkeT-mMelikep UcIonHsul oos3aTenscTBa o O6bwemy u Cripay
nBycroponHein kotupoBku PEITO cornacuo 1. 2.2. Hacrosmei [IporpamMel, Ha OCHOBE JIYUIIIUX 3aIBOK
Ha 3akmouenue caenku PEIIO, no kotopeim MapkeT-Melkep sBIsS€TCs MOKyIaTesIeM 10 IEpBOH 4acTu
cnenku PEIIO, u Ha 3akmouenue caenku PEITO, mo koTopsiM MapkeT-melkep SBiIseTCs MPOoAaBLIOM 10
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nepBoit yactu cuenku PEIIO, B O6weme nByctoponHneit kotupoBku PEIIO (o6bembl cBbimme OO0beMa
nBycroponHeil kotupoBku PEIIO He yunThiBatoTcs).

Pacuer 3HaueHus s¢dekTuBHOrO cmpsna 3a mnepuon Bpemenu t B i-ii Topromeii nenb (Sit)
OCYILECTBIISICTCS [0 CIESIYIOMUM hopMyIam:

Si,t = SELLl’t - BUYi,t

31 SELL(PRICE jx Amount )

SELL; ;=
Lt p . ’
Zj=1Amount]
B Z;’leUY(PRICEjXAmountj)
BUY; = B : rie
’ Y Amount;
j=1 ]
SELLit — cpenneB3BemieHHas IieHa 3asgBKM MapkeT-meiikepa Ha 3akimtoueHue caenku PEITO, mo

KoTOopoil MapkeT-melikep sBisieTcs nokymnarenem o mnepBoil wactu cuaenku PEIIO, mpu koropoit
nocruraercs OobeM aBycroponHei korupoBku PEITO, B mepuo Bpemen# t B i-it Toprossiii 1eHb;
BUYi:— cpenneB3BelienHas 1ieHa 3asiBKu MapkeT-meiikepa Ha 3akitoueHue caenku PEIO, no koropoit
Mapket-Melikep sBisieTcss npogaBLuoM o nepBod vactu caenku PEIIO, mpu kotopoit gocturaercs
O6bem nBycroponHeii kotupoBku PEITO, B nepuoxa Bpemenu t B i-it Toprosolii 1eHb;
SELL(PRICEj*xAmount;) — mpou3BeaeHre 00beMa U LEeHBI j-i 3assBkr MapkeT-Melikepa Ha 3aKIF0ueHHe
caenku PEITO, mo koropoit MapkeT-melikep sBseTCs OKynaresnem 1o nepoit yactu caenku PEIIO, ¢
ydeToM KoTopoil mocturaercs O0bem aBycroponHeit kotupoku PEITO, B mepuoa Bpemenu t B i-ii
ToproBblii I€HB;

BUY (PRICEjxAmountj) — npou3Benenne o0beMa 1 [EHBI j-if 3asBKH MapkeT-Meiikepa Ha 3aKIFOUCHHUE
cnenku PEIIO, o xoropoit MapkeT-meiikep siBisieTcst mpoAaBioM 1o nepBoit yactu caenku PEIIO, ¢
y4eToM KoTopoii mocturaercss O0bem aBycroponHneit kotupoBku PEIIO, B mepuon Bpemenu t B i-ii
Topro.olii IeHb;

Amountj — o0bem j-it 3asBku Mapker-Meiikepa (B pyOusix);

p — KoJIn4yecTBO 3asiBOK MapkeT-Meiikepa Ha 3akiatoueHue caenku PEIIO ¢ cooTBeTcTBYIOLIMM CPOKOM
PEIIO, no xotopoii Mapker-meiikep siBisieTcs mokynaTeneM (IIpoAaBLIOM) IO MEPBOM YacTU CAEIKU
PEIIO, c yuerom kotopoii nocturaercs O0bem npyctoponneid kotuposku PEIIO, B nepuoj Bpemenu t
B i-if ToproBslii eHb.



