YrBepxaena
IIpukazom ITAO MockoBckasi bup:xa
ot 18.07. 2017 r. Ne 1287-0x1

IHPOI'PAMMA

PEIIO c lleHTpainbHBIM KOHTPAreHToM co cpokom PEIIO 1 oenyv
¢ Kimmpunroseivu Ceprudgukaramu Y4yacTusi, BbITYIIEHHBIMUA B PAMKaXx
umyuecrseHHoro myJa kareropuu “KCY GC Bonds”

Pazges |. Tepmunbl 1 onpeesieHust

JocTaTrouHblii 00beM ceI0K — cymMMmapHbiii 00beM caenok PEITIO Mapker-Melikepa, COBEPIIEHHBIX C
HHCcTpyMEHTOM B T€UEHHE OJJHOIO TOPrOBOrO AHS B paMKaxX UCIIOJIIHEHHs 0053aTeNIbCTB, IPEIyCMOTPEHHBIX
Hacrosiueit IlporpaMmoii, mo xocTH>XeHUM KOTOporo Mapker-Meiikep OCBOOOXKIAeTCs OT YKa3aHHBIX
00513aTeNbCTB.

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

Oo0bem naBycTopoHHeii KoTUpoBKU PEIIO — MuHuManbHbIil 00beM MOJaBAEMbIX JINMUTHBIX 3asIBOK C
COXpaHEHHWEM B KOTHUpOBKax Ha 3akmodeHue caenok PEIIO (7omkHO BBIMOMHATHCS I KaIou
HAMpPaBIEHHOCTH 3asIBOK).

ITaccuBnas caenka PEIIO - cienka Mapker-melikepa, B peKBU3UTaX KOTOPOl HOMED 3asBKU Mapker-
MEHKEPa MEHbIIIE HOMEpA BCTPEYHON 3asiBKH.

Ilepuoa nmoanep:kaHuss KOTHPOBOK - IE€PUOJ BPEMEHH, B T€4EHUE KOTOporo Mapker-melikep 00s13aH
NOJEPKUBATH IByCTOpoHHUE KOTHpOoBKHU PEIIO B cooTBeTCTBNU C yciioBUsAMU HacTosuiel [IporpaMMel.

Cupan aBycroponneii kortupoBku PEIIO - wmakcumanbhas pasHunia mexay craBkod PEIIO,
cozepKalleiics B JMMUTHOM 3asBKe MapKeT-MeiKepa ¢ COXpaHEHUEM B KOTUPOBKAaX Ha 3aKJIFOUECHHE CIEIKU
PEIIO, no xotopoii Mapker-meiikep saBiseTcs nokynarenaem no nepsoit yactu cuenku PEIIO, u craBkoi
PEIIO, conepxanieiicst B AMMUTHOMU 3asiBKe MapkeT-meiikepa ¢ COXpaHEHHEM B KOTUPOBKAX Ha 3aKIIIOYEHUE
caenku PEIIO, o kotopoit Mapker-melkep sIBIIsieTCA MPOAaBIOM 110 TiepBoii yactu caenku PEIIO.

Toprossiii nepuon - nepuoa nposeneHust ToproB Macrpymentom B Ceknuu peiaka PEIIO bupxu.
TepmuHbL, HE onpeeNeHHble B HacTosmen [Iporpamme, NCIONB3yIOTCS B 3HAYEHUAX, YCTAHOBIICHHBIX
[TpaBunamu BeimonHeHus ¢pyHkuuii Mapker-meiikepa B Cekiun peiika PEITO (nanee — IlpaBuiia) u
VHBIMH BHYTPEHHUMHM JOKYMEHTAMH bHpXH, a NpH OTCYTCTBHM TAKOBBIX — B COOTBETCTBHH C
JNENCTBYIOIUM 3aKOHOaTenbCcTBOM Pocculickoit denepanuu.

Paznea I1. IlapameTpsl U yc/10Bus BbINOJTHEHHS 00s13aTe/ibecTB MapkeT-Melikepa

2.1. MapkeT-meiikep, BeIOpaBIuii HacTosmyio [Iporpammy, 00s13aH B COOTBETCTBUU C 3aKITIOUECHHBIM
JIOroBOpoM HCIHOJNHATH 00s3aTeNbCTBAa coryacHo Hacrtosimeil IIporpamme B ToproBom mepuoze B



Pesxxume Topros “PEIIO ¢ LIK — be3anpecusie 3asBku” 01 cpoka PEIIO 1 0ens ¢ pacueTamu B pyOisx
(Boardld - GCRP) B Ceknuuu peiiika PEITO Bupaxu.

2.2. [Tapametpsl ucrioiHeHus: 00s3aTensCcTB Mapker-meiikepa:

Tabauna
No IMapaMeTpbI HCTIOJTHEHNSI 00S13aTEILCTB 3HaveHHUs MapaMeTpoB
HCTIOJTHEHHS 00513aTeJILCTB
1 | O6bvem aBycroponHeii kotupoku PEITO 200 000 noToB
2 | Copan nByctoponHei kotupoku PEITIO 0,5%
3 | JlocTtaTouHblii 00bEM CIACIOK 600 000 moToB
4 | Tlepron moanep’aHus KOTUPOBOK 4 yaca 48 MUHYT

2.3. MapkeT-MeiKep CUMTaeTCsl HCIIOJIHUBIINM B TeueHHe TOproBoro JiHs 00s3aTeIbCTBa, YKa3aHHBIC B
myHKTe 2.2 Hacrosmel [IporpaMMel, TOIBKO B Cliydae BHITIOJHEHHUS UM B OTHOIICHHH VHCTpymMeHTa
XOTs1 ObI OJTHOTO U3 CJICAYIOUINX YCIOBUI:

- coOro/IeHne B TEYCHHUE Mepuoja, ykazaHHOTO B cTpoke 4 Tabmuibl, mapamMeTpoB 0053aTeNbCTB,
yKa3aHHBIX B cTpokax 1 u 2 Tabnuisr;

- BBIMIOJHCHHUE O053aTEIbCTB, yKa3aHHBIX B CTpoke 3 TaOmuibl, ¢ COONIOACHHEM TapaMeTpOB
00513aTeNbCTB, YKa3aHHBIX B cTpokax 1-2 TaGmuibl.

2.4. MUHMMaJIBHO JIOIYCTUMOE KoJMuecTBO ToproBoeix AHeH OTUETHOrO Neproja, B TeUEHUE KOTOPBIX
MapkeT-Melikep JOKEH HCIOJIHATH 00s3aTeNbCTBA B COOTBETCTBUU CO 3HAYEHUSIMHU MapaMeTpoB
UCTIOJIHEHUsI 0043aTeNNbCTB, YKa3aHHBIMHU B MyHKTe 2.2. Hacrosueil [IporpamMmel, onpenensercs Kak
80% ot ToproBeix mHelr OtuerHoro mnepuona (HenonHoro OTYETHOTO MepHOIa B CIIydasXx,
IpeTyCMOTPEHHBIX BTOPBIM a03atem 11.5.2. [IpaBwn). B cnyvae HapyleHus JaHHOTO YCIOBHS, YCIYTH
MapxkeTr-MelKepa B OTHOIIEHUH COOTBETCTBYIOIIETO MTHCTpyMEHTa CUNTAIOTCS HE OKA3aHHBIMHU.

2.5. bupxeiil onpezeneHo, yTo KoumdyecTBo Mapker-melikepos 1o JaHHoi [Iporpamme He orpaHHUYEHO.

Paznea I11. Ilopsaaok pacuera Bo3Harpa:xxaeHusi Mapker-meiikepa
3a BbINOJHEHHE 00s13aTe1bCTB Mo [Iporpamme

3.1. Pasmep Bo3HarpaxiaeHuss MapkeT-MeiKkepa 3a BBITOJIHEHHE WM B TeueHHe OTYETHOTO Teproja
yCIIOBUH, MPeAYyCMOTPEHHBIX HacTostiei [IporpaMMoit, paccuuThIBaeTCs 1Mo cieayomei hopmye:

PB=®B+ KB, rne

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

®B — ¢ukcupoBaHHOe BO3HarpaxjaeHue 3a OTYETHBIN TEpUO, pa3Mep KOTOPOTO OMpenemseTcs
coryiacHo MyHKTY 3.2. Hactosuien [Iporpammer;

KB — oOopoTrHas yacTb KOMHMCCHOHHOTO BO3HArpaxiaeHHs, YIUIaueHHOro MapkeTr-MeikepoM B
cooTBeTcTBUU ¢ jeicTByromumMu Tapudamu ITAO Mockosekas bupxa u banka HKL[ (AO) mo
[TaccuBubiM cnenkam PEITO ¢ MacTpymeHTOM, 3akiitoueHHBIM MapkeT-mMeiikepoM 3a OTYeTHBIN NepHo
Ha OCHOBaHMM 3asBOK Mapker-Melikepa, MOJAHHBIX BO HCIOJHEHHWE TpeOOBAaHUN HACTOAIICH
[Iporpammel.



3.2. Pazmep puxcupoBaHHOTO BO3HATPAXKACHUSI OTPEIEIAETCS UCXOA U3 peUTUHTra MapkeT-meiikepa,
paccuuTaHHOro no umozam OmuemHo20 nepuoda B COOTBETCTBUHM C pazienom |V HacToseit
[Iporpammel.

Pa3mepsl ¢GuKcHpOBaHHOTO BO3HArpaXKAaeHus Tpex Mapker-MelKepoB, MOJYyYUBIIMX HAWUBBICIINE
3HAQUYEHUS] PEUTUHTOB 1O UToraMm OTYETHOTO Mepuoa, COCTABIISIOT:

Mecto KommenTapmnii Pa3smep puxcupoBaHHOrO
BO3HarpakaeHust

MakcuManbHOE 3HAYEHUE PEUTHHIA CPEAU BCEX

1 N . 400 ThICSTY pyOueit
Mapket-meiikepoB 1o Hacrosiei [Iporpamme.

2 3Ha4YeHne peUTHHTa YCTyIaeT TOJIbKO 1 MecTy. 300 ThIcsY pyOIEeit

3 3HaueHUe peUTHHIa yCTynaeT ToJIbKO 1 u 2 Mecty. 200 TeICSU pyOnei

Pasmep hukcrpoBaHHOTO BO3HArpa)XI€HUs OCTaIbHBIX MapkeT-MmeiikepoB paBeH 0.

3.3. B cmyuae, ecnu Hacrosmias [Iporpamma neiictByeT HemonHbIH OTUYETHBIM TIEPUOMA, pa3zMep
(UKCUPOBAHHOTO BO3HATPAXKICHUS 32 JaHHBIM OTYETHBIN epro]i yMHOKaeTcsl Ha ko3 dunuent K:

dw — xomuuectBo Toproeeix fHeil B maHHOM OTYETHOM MeEpHOJE, KOTAa JEHCTBOBaNa HACTOSIIAs
[Iporpamma;
dm — komruecTBO TOProBeIX AHEH B TaHHOM OTYETHOM MEPHOJIE.

Paznen IV. llopsinok pacyera peiiTuHra no uroraMm OT4eTHOI0 NEPUOIA

4.1. Peittuar nmo wuroraMm OTYETHOrO NEPHUOAA PACCUUTHIBACTCS TOJNBKO sl Mapker-Melkepos,
WCTIOJHUBIINX CBOU 00s13aTenbCcTBa 32 OTUETHBIN neproy coriacHo 1.2.4. Hacroseil [Iporpammel.

4.2. 3nauenue pertuHra Mapker-meiikepa no umoeam Omuemnozo nepuoda (R) paccuuThIBacTCs 10O
cnenytomei hopmyie:

R=Y",R;,rne

Ri — 3nauenwue peiituara Mapker-meiikepa 1mo utoram i-ro ToproBoro JHs;
N — kosmnuecTBO TOproweIx AHEN B OTUETHOM MEPHUOJIE.

4.3. 3nadenue peiitnara Mapker-meiikepa no umozam Top2osozo onsi (Ri) pacCUnTBIBAETCS TOIBKO IS
MapkeT-MelKepoB, HUCHOTHUBIINX 00s3aTEIbCTBA 32 COOTBETCTBYIOIIMM TOproBeiii JeHb, IO
cnenytomei hopmyie:

Ri = axKvj + BxKti + yxKsi, tme

Kvi — koadpurmenT kadecTBa ucodHeHUss MapKkeT-MeHKepoM 00s13aTeIbCTB nO 00bem)y cOenoK B 1-i
Toprosblii IeHb;



Kt — koo pummenT kauecTBa UCTIOTHEHUST MapKeT-MeHKepOM 00513aTENbCTB 10 8peMeHU NOOOEPAHCAHUS
cnpa0a B i-it TOproBoIii 1eHb;

Ksi— ko dunment sghgpexmusroeco cnpsoa B i-it TOproBeIi ICHB;

a, B, y — Beca koapdurmenton: o = 0,8; f =10,13; y=0,07.

4.4, 3nauenue kod3(pUIIMEHTa KayecTBa HMCIOJHEHUS MapkeT-MeHKepoM 0053aTelIbCTB nO 00beMy
coenox B i-it Toprossiii geHb (KVi) paccunthiBaeTcs 1o clieayroliei popmysie:

Vmm;
Kvl- = L
Vtot;

, TIe

Vmmi — coBokymnnsblii 00beM [laccuBubix crnenok PEITO ¢ MHcTpymMeHTOM, 3akiTtO4eHHBIX Mapker-
MeikepoMm B i-it Toprosslii A€Hb;

Vioti — coBoKymHBII 00BeM c1eoK ¢ IHCTpyMEHTOM, 3aKIF0UeHHBIX B I-ii TOproBbIi IeHb B pEIKUME
ToproB u co cpokoM PEIIO, kotopsie yka3zansl B 11.2.1. Hacrosueit [Iporpammsl.

4.5. 3nauenue kod(pduIMeHTa KauecTBa HCIOIHEHUs] MapKeT-MeHKepoM 0053aTeNbCTB 1O 8peMeHu
noooepaicanus cnpada B i-it Toproseiit nens (Kti) paccunTthiBaeTcs 1o cienyromeii popmyie:

T.

Kt;= = e
T,
ycn

Ti — Qaxrtudeckas NPOIOKUTEIBHOCTh TOJJIEpKaHus Mapker-melikepom B I-ii TOproBeiii JeHb
JIBYCTOPOHHUX KOTUPOBOK 10 MHCTpyMeHTy cornacHo 11.2.2. HacTosel IIporpammer;
Tyen — lepuon nonnepkanusi KOTUPOBOK, YKa3aHHbIN B 11.2.2. HacTosuiei [IporpaMmsl.

4.6. 3nauenue kodpduimenta sgpexmusrnoco cnpaoa B i-it Toproseiit nens (KSi) paccuntsiBaeTcs 1o
cienymwoiei popmye:

S
yci
Ks; = . - e
L

Syen— Cripapn nBycroponneit kotupoBku PEIIO, npegycmorpennsiii n1.2.2. Hactosmei [Iporpammer;
Si — 3HaueHue 3¢pdexTUBHOTO cripaa 3a i-it Topro.eiii 1eHb.

4.7. 3nauenue > ¢dexTuBHOrO crpiaa 3a i-it Toproseii aeHb (Si) pacCUUTHIBACTCS MO CIICAYIOICH
dbopmyre:

YiL1SitXPeriod;;

S, =

rue
m i s
t=1 Period;¢

Sit — 3HaueHne 3(h(HeKTHBHOTO CIIp3/a 3a Neproa BpeMeHH t B i-it Topro.elii 1eHb,
Periodit — mmuTenbHOCTD TIeproia BpeMeHu t (B i-it ToproBelii JIeHs), B TEUSHHUE KOTOPOT'O JICHCTBOBA
3¢ heKTHBHBIN cpaIT Sit .

4.8. 3nauenue 3¢ (HeKTHBHOTO CTIp3/ia 3a mepro 1 BpeMenu t B i-ii Toproserit neHsb (Sit) paccUuThIBaCTCS
TOJIBKO B MEPUOJBI BpeMeHH, Korja MapkeT-melikep UCIonHsuT obs3aTenscTBa o O6bwemy u Cripay
nByctopoHHed KoTupoBku PEITO cornacho 1. 2.2. Hacrosmen [IporpaMmsl, Ha OCHOBE JTyUIINX 3as1BOK
Ha TMOKYIIKY U MPOJaxy B Kaxaylo cropoHy B O0beme nBycropoHHed koTupoBku PEIIO (00bembl
cBbire O6vema nyctoponHeit kotupoBku PEITO He yuuThiBaroTCs).

Pacuer 3mauenust sddexkruBHOrO cmpsga 3a mepuoa Bpemenu t B i-ii Toproseiii genb  (Siy)
OCYIIECTBIIACTCS TI0 CIACIYIONTMM (HOPMYJIam:



Si¢= SELL;; — BUY;;

25;1 SELL(PRICE jx Amount )

SELL;,= ,

p .
Zj=1 Amount;

P_, BUY (PRICE jx Amount )

BUY; .=

p . ' rae
Zj=1 Amount;

SELLit — cpenneB3BelnieHHas 1ieHa 3asiBKH MapkeT-Meiikepa Ha IpOoAaxKy, MPU KOTOPOH AOCTUTaeTCs
O6bem nBycroponHeii kotuposku PEITO, B nepuox Bpemenu t B i-it Toprosolii JeHb;

BUYi: — cpenneB3BelieHHas LieHa 3asBKU MapkeT-Meiikepa Ha MOKYINKY, IPU KOTOPOH JOCTUTAeTCs
O6bem nBycroponHeii kotuposku PEITO, B nepuox Bpemenu t B i-it Toprosolii JeHb;
SELL(PRICEjxAmount;) — npousBeieHne 00beMa U LIEHBI j-ii 3a1BKH MapkeT-MelKkepa Ha IPOJIaKy, C
yueToM Kotopoi nocturaercs O0bem aByctoponneit korupoku PEIO, B nepuoa Bpemenu t B i-ii
Toproselii JIeHb;

BUY(PRICEjxAmount;) — npousBeneHue o0beMa U LIEHBI j-i 3assBKH MapkeTr-Meiikepa Ha MOKYIKY, C
ydeToM KoTopoil gocturaetcs OO0bem aBycroponneil korupoku PEIIO, B mepuoa Bpemenu t B i-ii
ToproBblii IEHB;

Amount;j — o6beM j-ii 3asBKU MapkeT-Meiikepa (B py0sisix).



