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IHPOI'PAMMA

PEIIO ¢ LleHTpaibHBIM KOHTPAreHToM co cpokom PEIIO 1 oeny ¢ K1upUHTOBBIMH
Ceprudukaramu Y4acTusi, BHIMYINIEHHBIMH B PAMKAaX UMYIIeCTBEHHOT0 ITyJIa
kareropuu “KCY GC Bonds”

Pa3nen |. TepMmuHbl 1 onpeaesieHust

JocTatouHblii 00beM caeI0K — cymmapHbid o0beM caenok PETIO Mapker-melikepa, COBEPIICHHBIX C
HHCcTpyMEHTOM B T€UEHHE OJJHOIO TOPrOBOrO AHS B paMKaxX UCIIOJIIHEHHs 0053aTeNIbCTB, IPEIyCMOTPEHHBIX
Hacrosimei IlporpaMmoii, mo IocTXeHHMH KoToporo Mapker-mMeikep 0CBOOOXKIAeTCs OT yKa3aHHbBIX
00513aTENbCTB.

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

Oo0beMm aBycToponHeii koTupoBku PEIIO — MunuManbHbiii 00b€M 1M0JJaBa€MbIX JIMMUTHBIX 3asIBOK C
COXpaHEHHEM B KOTHUpOBKax Ha 3akitoueHue crueiaok PEIIO (IomKHO BBIMOMHATHCA VIS KaKIOM
HaIPaBJIEHHOCTH 3asIBOK).

ITaccuBnas caenka PEIIO - cnenka Mapker-melikepa, B peKBU3UTaX KOTOPOW HOMED 3asiBKM Mapkert-
MelKepa MEHbILIE HOMEpa BCTPEYHOM 3as1BKH.

Ilepuoa moanep:;kaHusi KOTUPOBOK - TE€PUOJ BPEMEHH, B TeUeHUE KOToporo Mapker-meiikep 00s13aH
NOJEPKUBATH IByCTOpoHHUE KOTUpOBKHU PEIIO B cooTBeTCTBHY C yCiioBUsIMU HacTosuiel [IporpaMMel.

Cupan aBycroponHeii korupoBku PEIIO - wmakcumanbhas pasHuna mexay craBkod PEIIO,
coJieprkalieiics B IMMUTHOH 3asiBKe MapkeT-Melikepa ¢ COXpaHEHUEM B KOTUPOBKAaX Ha 3aKJIFOUEHHUE CAETKU
PEIIO, no xotopoii Mapker-meiikep saBiseTcs nokynarenaem no nepsoit yactu cuenku PEIIO, u craBkoi
PEIIO, conepxanieiics B ATMMUTHOMN 3asiBKe MapkeT-meiikepa ¢ COXpaHEHHEM B KOTUPOBKAX Ha 3aKJIIOYEHUE
caenku PEIIO, no kotopoit MapkeTr-melkep sIBJIsIeTCA MPOAaBIOM 110 TiepBoii yacTtu caenku PEIIO.

Toproselii nepuon - nepuoa nposenenus Topros Macrpymenrom B Cekuuu peiaka PEITO bupxu.

TepMuHsl, He onpeneneHHble B HacToAwen [IporpaMMe, CIIOIB3YIOTCS B 3HAUEHHUAX, YCTAHOBIIEHHBIX
[IpaBunamu BoimonHeHus ¢pyHkuuii Mapker-melikepa B Cekuuu poinka PEIIO (nanee — Ilpasuna) u
UHBIMM BHYTPEHHUMHU JOKyMEHTaMM bHpXH, a IpU OTCYTCTBUM TaKOBBIX — B COOTBETCTBHUHU C
JNEWCTBYIOIIMM 3aKOHOIATEILCTBOM Poccuiickoit deaepanuu.

Pazgen |1. IlTapameTpsnl U yc/10BUSI BBINOJHEHHs 00s13aTesibcTB MapkeT-Melikepa

2.1. Mapket-Mmeiikep, BbIOpaBIIMiA HacTosmyto [IporpaMmy, 00si3aH B COOTBETCTBUU € 3aKIIOUEHHBIM
JloroBopoM HCHOJHATH 00si3aTenbcTBa corjacHo Hactosmeidl Ilporpamme B ToproBom mepuoze B
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Pexxume topros “PEITO c 11K — bezanpecusie 3asBku’ das cpoxa PEIIO 1 denw ¢ pacueTamu B pyoJIsix
(Boardld - GCRP) B Cekuuu psiaka PEIIO bupxw.

2.2. [TapameTpsl UCTIOHEHUS 00s13aTeNBCTB MapkeT-Melikepa:

Tabauna
Ne ITapaMeTpbl HCIIOJIHEHUSA 00513aTEILCTB 3HavyeHUA MapaMeTpoB
HCIOJIHEHHU 00513aTe/ILCTB
1 | O6wem aByctoponHeit kotupoBku PEITO 200 000 moToB
2 | Copaa aByctoponHeil kotupoku PEITIO 0,5%
3 JlocTaTo4HBIN 00BEM CIEIIOK 600 000 noToB
4 | Ilepuon noaaepxaHusi KOTHPOBOK 4 yaca 48 MUHYT

2.3. MapkeT-MelKep CUMTAeTCs UCIIOJIHUBIIUM B TeYeHHE TOPTroBOTo JHS 0053aTeIbCTBA, YKA3aHHEIC B
nyHkTe 2.2 Hactosmiel [IporpaMmbl, TOJIBKO B Cllydae BBHIIIOJHEHUS UM B OTHOLICHMH WHCTpymeHTa
XOTsI OBl OJTHOTO W3 CIEAYIONUX YCIOBU:

- cOoOJIOZICHHE B TCUCHHWE IMEpHOia, YKa3aHHOTO B CTpoke 4 TaOiwuibl, mapaMeTpoB 00sS3aTENbCTB,
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. MUHMMaJIBHO JIOYCTUMOE KOJIH4ecTBO TOproBeix AHel OTYETHOTrO Mepro/ia, B TEUEHUE KOTOPBIX
MapkeT-Melikep JODKEH HCIONHATH 00s3aTeNbCTBA B COOTBETCTBUU CO 3HAYEHUSIMU TapaMeTpOB
WCTIOJTHEHUSI 0053aTeNbCTB, YKa3aHHBIMHU B MyHKTE 2.2. Hacrosmeil [IporpamMmel, onpenensercs Kak
80% ot Toproeeix mHeir OtuerHoro mnepuoma (HemonHoro OTYETHOTO TMepHOJa B CIIydasXx,
NpeyCMOTPEHHBIX BTOpBIM ab3ariem 11.5.2. [IpaBui). B ciyuae HapylieHus JaHHOTO YCJIOBHS, YCIYTH
MapkeT-Melikepa B OTHOILIEHUN COOTBETCTBYIOLIEro HCTpyMEHTa CUMTAIOTCS HE OKa3aHHBIMHU.

2.5. bupixeit onpeneneHo, 4To Komm4yecTBo MapkeT-MeikepoB 1o ganHoi [Iporpamme He MOXeT OBITh
Oonbe 16.

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

3.1. Pazmep BosHarpaxkjaeHuss MapkeT-Melikepa 3a BBINOJIHEHHE UM B TedyeHre OTYeTHOTO mepuoja
YCJIOBUH, MPeyCMOTPEHHBIX HacTosel [IporpaMmoii, paccunThiBaeTcs 1o cienyomeil popmyie:

PB=®B+0,7*KB, rtne

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

®B — ¢ukcupoBaHHOe BO3HarpaxjaeHue 3a OTYETHBIA TEPUO, pa3Mep KOTOPOTO OMpenemseTcs
coryiacHo NMyHKTY 3.2. Hactosuien [Iporpammer;

KB — oOopoTHas yacTb KOMHMCCHOHHOTO BO3HArpaxIeHHs, YIUIaueHHOro MapkeT-MekepoM B
cooTBeTcTBUM ¢ aeicTByromumMu Tapudamu ITAO MockoBckas bupxa u banka HKIL[ (AO) mo
[TaccuBubM caenkam PETIO ¢ MacTpymenToM, 3akintoueHHbIM MapkeT-MelikepoM 3a OTYETHBIN EPHOJ



Ha OCHOBAaHWHM 3asBOK MapkeT-Meiikepa, IMOJAaHHBIX BO MCIOJHEHHE TpeOOBaHWI HACTOAIEH
IIporpammsr,
KB <500 000.

3.2. Pazmep (huMKCUpPOBAaHHOTO BO3HATPAXKIACHUS ONpeAesieTcs] UCXOs U3 peiiTuara Mapker-meiikepa,
paccuuTaHHOro no umozam OmuemHo20 nepuooa B COOTBETCTBUM C pazienom |V HacTosiei
[Iporpammel.

Pa3mepsl ¢GuKkcHpOBaHHOTO BO3HArpaXKAeHUs Tpex MapkeT-MelKepoB, MOJYyYUBIIMX HAUBBICIINE
3HAQUYEHUS] PEUTUHTOB 1O uToram OTYETHOTO Mepuoa, COCTABISIOT:

Mecto KommenTapmnii Pa3smep puxcupoBaHHOrO
BO3HarpakaeHust

MakcuManbHOE 3HAYEHUE PEUTHHIA CPEAU BCEX

1 N . 400 ThICSTY pyOIeit
Mapxket-meiikepoB 1o Hacrosiiei [Iporpamme.

2 3HayeHne peHTHHTAa YCTyIaeT TOJIbKO 1 MecTy. 300 ThIcsY pyONIeit

3 3HaueHue pedTUHIa yCTynaeT ToJIbKo 1 u 2 Mecty. 200 TpICSY pyOeit

Pasmep hukcrpoBaHHOTO BO3ZHArpa)XI€HUS OCTAIbHBIX MapkeT-MeiikepoB paBeH 0.

3.3. B cmywae, ecnm Hacrosmias [lporpamma neiicTByeT HemonHbIH OTYETHBIA TEPUOMA, pa3Mep
(UKCUPOBAHHOTO BO3HATPAXKICHUS 3a JaHHBIM OTUYETHBIN eproJi yMHOKaeTcs Ha ko3 dunuent K:

dw — xommuectBo ToproBeix aHel B gaHHOM OTYETHOM IMEpHoOje, KOrja ACWCTBOBajda HACTOSINAS
IIporpamma;
dm — xonmmuecTBO TOProBuIxX aHEH B JaHHOM OTYETHOM TIEPHO/IE.

Paznea V. [lopsanok pacyera peliTunra no uroram OT4yeTHOro nepuoga

4.1. Peiituar mo uroraM OTYETHOTO MEPHOAA PACCUMTHIBAETCA TOJBKO Uil MapkeT-MelKepos,
HCIOJIHUBILINX CBOM 00s13aTenbcTBa 32 OTUeTHBIN nepruoa coraacHo 1.2.4. Hactodmeit [Iporpammsi.

4.2. 3nauceHue pertrHra Mapker-meiikepa no umozam Omuemnozo nepuooa (R) paccuuThIBaeTCs MO
crenymoiei hopmye:

R=Y"Y,R;,rne

Ri — 3Hauenwue peiitnara Mapker-meiikepa 1mo utoram i-ro ToproBoro JaHs;
N — kosnuecTBO TOproBeIx nHEN B OTUETHOM MEPHUOJIE.

4.3. 3nadenue peiituara Mapker-metikepa no umozam Top2oeozo onsi (Ri) pacCUnTBIBAETCS TOIBKO IS
MapkeT-MelKepoB, HUCHOTHUBIINX 00s3aTENIbCTBA 32 COOTBETCTBYIOIIMM TOProBeiii JeHb, IO
cnenytomei hopmyie:

Ri = axKvi + BxKti + yxKsi, tae



Kvi — koo dummenTt kagecTBa UCTIOTHEHUS MapkeT-MeiKkepoM 0053aTelnbCTB 10 00beMy cOeloK B i-i
ToproBbiii I€Hb;

Ktj— koadpummenT kauecTBa HCIIOTHEHUS MapKeT-MeHKepOM 00513aTENBbCTB 10 8peMeHU NOOOEPIHCAHUS
cnpa0a B i-it ToproBuliii 1eHb;

Ksi— koadumment sghgpexmusroeo cnpaoa B i-it TOproBeIi ICHB;

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

4.4, 3nayenue kod3(pduIMEHTa KauyecTBa HMCIOJHEHUS MapkeT-MeHKepoM 0053aTelIbCTB nO 00beMy
coenox B i-i1 Toprossiii geub (KVi) paccunthiBaeTcs 1Mo clieayroliei popmysie:

Vmm;
Kv; = -, rae
Vtot;

Vmmi — coBokymnnsbiii 00beM [laccuBubix crenok PEITO ¢ MHcTpymMeHTOM, 3akiTto4eHHBIX Mapkert-
MeiikepoMm B i-it Toprosslii A€Hb;

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

4.5. 3nauenue kKod(puIMEeHTa KauecTBa HCIOIHEHHUs] MapKeT-MelKepoM 0053aTelnbCTB 1O 8peMeHu
noodepaicanus cnpada B i-it Toproseiit nens (Kti) paccunTthiBaeTcs 1o cienyromeii popmyie:

T.
Kt;=— , rme

T

ycn

Ti — Qaxrtudeckas NPOIOKUTEIBHOCTh TOJJIEpKaHusi Mapker-melikepom B I-ii TOproBeiii JeHb
JIBYCTOPOHHUX KOTUPOBOK 110 MIHCTpyMeHTy cornacHo 11.2.2. HacTosel IIporpammer;
Tyen — lepuon nonnepkanusi KOTUPOBOK, YKa3aHHbIN B 1.2.2. HacTosuiei [IporpamMmel.

4.6. 3nauenue kodpduienta sgpexmusrnoco cnpaoa B i-it Toproseiit nenb (KSi) paccuntsiBaeTcst 10
creayorien popmye:

Ks; = Min[ 22 ;10] ,rze

Syen— Cripapn nBycroponneit kotupoBku PEIIO, npegycmorpennslii 1.2.2. Hactosmei [Iporpammer;
Si — 3HaueHue 3¢pdexTUBHOTO cripaa 3a i-it Topro.elii 1eHb.

4.7. 3nauenne 3¢¢dexTuBHOrO crpdaa 3a i-it ToproBelid aeHb (Si) pacCUMTBHIBACTCS MO CICAYHONICH
dbopmyre:

Y iLiSi¢xPeriod; s
YiL, Period;;

S;

, Tae

Sit — 3HaueHne 3(h(HeKTHBHOTO CIIpd/a 3a Nepro BpeMeHH t B i-it Topro.elii 1eHb,
Periodit — mmTenbHOCTD TIeproia BpeMeHu t (B i-it ToproBelii IeHs), B TEUSHHUE KOTOPOT'O JICHCTBOBA
3¢ eKTHBHBIN cpaT Sit .

4.8. 3nauenue 3¢ (HeKTHBHOTO CIIpd/a 3a epuo BpeMenu t B i-ii Toproselit qeHs (Sit) paccauThIBacTCS
TOJIBKO B TIEPUO/IBI BpeMEHH, Koraa MapkeT-Melikep UcHoiHsul o0sa3arenscTBa no Oovemy u Crpany
nBycroponHeil kotupoBkH PEIIO cornacho n. 2.2. HacTosmei [IporpaMmMsl, Ha OCHOBE JIy4LINX 3aIBOK
Ha 3akouenue caenku PEITO, nmo kotopeim MapkeT-melikep siBIsieTCs MOKyIaTesleM o epBoii yacTu
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cnenku PEIIO, u Ha 3akmouenue cnenku PEIIO, mo kotopeiM MapkeT-melkep ABIsieTCa TPOaaBLOM IO
nepsoii yactu caenku PEIIO, B O6veme aBycroponneit kotupoBku PEIIO (o6bemsbl cBbimie O0bema
neyctopoHHel kotupoku PEITO He yuuThIBaroTCs).

Pacuer 3HaueHus >(QekTuBHOro cmpdaa 3a nepuon Bpemend t B i-ii Toproseii neHb (Sit)
OCYIIECTBISIETCA MO CIEAYIOMUM (popmyam:

Si,t = SELLl’t - BUYi,t

25;1 SELL(PRICE jx Amount )

SELL;,= ,

p .
Zj=1 Amount;

25.’=1 BUY (PRICE jx Amount )

BUY; =

14 ) ’ rae
Zj=1 Amount;

SELLit — cpenneB3BemieHHas IeHa 3asBKM Mapker-Melikepa Ha 3akmoueHue caenku PEITO, mo
KoTtopoid Mapker-Melikep sBI€TCS MOKynaTtenem no nepBoil yactu caenku PEIIO, nmpu koropoit
nocturaercs O0beM aBycroponHei kotupoBku PEIIO, B nepuon Bpemenu t B i-it Toprossiii ieHb;
BUYi— cpenneB3BenienHas 1ieHa 3assBku Mapket-meiikepa Ha 3akimtouenue caenku PEIIO, mo kotopoit
Mapxket-Melikep sBisieTcsl mpoaaBiioM 1o nepBoi vactu caenku PEITO, mpu kotopoi gocturaercs
O6bem nBycroponHeii kotupoBku PEIIO, B nepuos Bpemenu t B i-it Toprosulit 1eHb;
SELL(PRICEjxAmount;j) — mpou3BeneHre o0beMa 1 LieHBI |- 3assBku MapkeT-Melikepa Ha 3aKIF0UeHHE
caenku PEIIO, no kotopoit MapkeT-meiikep siBisieTcst nokynaresem o nepoi yactu caenku PEIIO, ¢
yueToM Kotopoi nocturaercs O0bem aByctoponneit kotupoku PEIO, B mepuoa Bpemenu t B i-ii
Toproselii JIeHb;

BUY(PRICEjxAmount;j) — npousBeeHne o0beMa U LeHBI j-i 3asBKM MapkeT-Melkepa Ha 3aKIII0YCHUE
caenku PEIIO, mo koropoii MapkeT-melikep siBiasieTcsl mpoAaBLoM 1o nepoi yactu caenku PEIIO, ¢
yueToM Kotopoi nocturaercs O0bem ayctoponneit korupoku PEIIO, B neprox Bpemenu t B i-ii
Toproselii JIeHb;

Amountj — o0beM j-i 3asiBKH MapkeT-Meiikepa (B pyouisx).



