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IHPOI'PAMMA

PEIIO ¢ LleHTpajabHBIM KOHTPAreHToM co cpokom PEIIO 1 dens ¢ KiupuHroBbIMHU
Cepruduxaramu Y4acTusi, BbIIYIIEHHBIMHE B PAMKaX HMYIIECTBEHHOTO IIyJIa
kateropuu “KCY GC Bonds”

Pa3nen |. TepMuHbI 1 onpeaesieHust

JocTaTrounblii 00beM clIeI0K — cymMMapHbId 00beM caenok PEITIO Mapker-Melikepa, COBEPIIEHHBIX C
HHCcTpyMEHTOM B T€U€HHE OJJHOI'O TOPrOBOrO JAHS B paMKaxX MCIOJIHEHHs 0053aTeNIbCTB, IPEyCMOTPEHHBIX
Hacrosmei IlporpaMmoii, mo IocTH)XEeHHMM KOToporo Mapker-mMeiikep 0CBOOOXKIAeTCs OT yKa3aHHbBIX
00513aTeNbCTB.

Mucrpyment — Knupunrossie CepTudukatsl Y4acTusi, BbIMYIICHHbIE B PAMKaX MMYIIECTBCHHOTO ITyJa
kareropuu “KCY GC Bonds”.

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

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

Ilepuoa nmoanep:kaHuss KOTHPOBOK - IE€PUOJ BPEMEHH, B T€UEHUE KOTOporo Mapker-melikep 00s13aH
HNOJEPKUBATh IBycTOpoHHUE KOTUpOBKHU PEIIO B cooTBeTCTBHU C ycnoBusMuU Hactosuiel [IporpaMMel.

Cupan aBycroponneii kotupoBku PEIIO - wmakcumanbhas pasHunia mexay craBkod PEIIO,
coJieprKallieiics B IMMUTHOM 3asiBKe MapkeT-Melikepa ¢ COXpaHEHHUEM B KOTUPOBKaX Ha 3aKJIFOUEHHUE CAETKU
PEIIO, no xotopoii Mapker-meiikep saBiseTcss nokynareaem no nepsoit yactu cuenku PEIIO, u craBkoi
PEIIO, conepxarieiics B AMMUTHOMN 3asiBKe MapkeT-meiikepa ¢ COXpaHEHHEM B KOTUPOBKAX Ha 3aKJIIOYEHUE
caenku PEIIO, no koropoit MapkeTr-melikep sIBJIsIeTCA MPOAaBIOM 110 niepBoit yacTtu caenku PETIO.

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

TepMuHsl, He onpeneneHHble B HacToAEel [Iporpamme, HCIOAB3YIOTCS B 3HAUEHUSX, YCTAHOBIIEHHBIX
[IpaBunamu BoimonHeHus ¢pyHkuuit Mapker-metikepa B Cekuuun psinka PEIIO (nanee — Ilpasuna) u
UHBIMM BHYTPEHHUMHU JOKyMEHTamMH bHpu, a Ipu OTCYTCTBUM TAaKOBBIX — B COOTBETCTBUHU C
JEWCTBYIOIIAM 3aKOHOAATEeIbCTBOM Poccuiickoit deaepanuu.

Pazgen |l. IlapameTpshl U yc/10BUSI BBINOJHEHHs 00s13aTe/ibcTB MapkeT-Melikepa

2.1. Mapket-Mmeiikep, BbIOpaBIIMid HacTosAmyto [IporpaMmy, 00s3aH B COOTBETCTBUU € 3aKIIOUEHHBIM
JloroBopoM HCHOJHATH 00si3aTenbcTBa corjacHo Hactosmeid Ilporpamme B Toprosom mepuoze B
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Pexxume topros “PEITO c 11K — bezanpecnsbie 3asaBku’ 05 cpoxa PEIIO 1 denw ¢ pacueTamu B pyOJIsix
(Boardld - GCRP) B Cekuuu psiaka PEITO bupxw.

2.2. [TapameTpsl UCTIOHEHUS 00s13aTeNBCTB MapkeT-Meiikepa:

Tabauna
Ne ITapaMeTpbl HCNIOJTHEHUS 005132TEJILCTB 3HavyeHUuN MapaMeTpoB
UCIIOJTHEHHA 00513aTeJIbCTB
1 | O6wem aByctoponHeit kotupoBku PEITO 200 000 moToB
2 | Copan aBycroponHei kotupoku PEITO 0,5%
3 JlocTaToO4HBIN 00BEM CIEIIOK 600 000 noToB
4 | Ilepuop nojaep:kaHusi KOTUPOBOK 4 yaca 48 MUHYT

2.3. MapkeT-MelKep CUMTACTCs UCIIOJIHUBITUM B Te4eHHE TOProBOro qHs 005M3aTebCTBA, YKA3aHHBIC B
nyHkTe 2.2 Hacrosmen [IporpamMMebl, TOIBKO B cllydae BHIIOJHEHHUS UM B OoTHOIIeHHH WHCTpyMeHTa
XOTsI OBl OJTHOTO W3 CIICAYIOIINX YCIOBHIA:

- coOuo/ieHne B TEUEHHE MEepuoja, yKa3aHHOro B crpoke 4 Tabnuibl, mapameTpoB 00s3aTeNbCTB,
yKa3aHHbBIX B cTpokax 1 u 2 Tabmuisr,

- BBIMOJHEHHE O053aTelIbCTB, yKa3aHHBIX B CTpoke 3 Tabmuibl, ¢ cOONIOACHHEM MapaMeTpoB
00513aTeNbCTB, YKa3aHHBIX B CTpokax 1-2 Tabmuipl.

2.4. MUHUMaJIBHO JIOMYCTHMOE KOJIruecTBO ToproBeix el OTUETHOTrO Mepro/a, B TCUEHUE KOTOPBIX
Mapxker-MelKkep O0JKEH HCHOJHATh 005A3aTeNIbCTBA B COOTBETCTBUU CO 3HAYEHUSIMH I1apaMeTpoB
WCTIOJTHEHUSI 0053aTeNbCTB, YKa3aHHBIMU B IMyHKTE 2.2. HacTtosmeil [IporpamMmel, onpenensercs Kak
80% ot ToproBeix nHeir OtyerHoro mnepruona (HemomHoro OTYETHOrO MEpUOAa B CIydYasX,
NpeyCMOTPEHHBIX BTOPBIM ab3ariem 11.5.2. [IpaBwi). B ciydae HapyleHus JaHHOTO YCIOBUS, YCIYTH
MapxkeT-Melikepa B OTHOIIEHNN COOTBETCTBYIOIIEro HCTpyMEHTa CUNTAOTCS HE OKa3aHHBIMHU.

2.5. bupixeii onpeneneno, 94To Komm4yecTB0 MapkeT-MeikepoB 1o ganHoi [Iporpamme He MOXeT OBITh
Oonbe 16.

Pazgen |11. Ilopsinok pacuera Bo3Harpa:xkaeHusi Mapker-Meiikepa
3a BbINOJIHEHHE 00s13aTeIbCTB Mo [Iporpamme

3.1. Pa3mep BoO3HarpaxaeHuss MapKeT-MeHKepoB, MOJYYMBIIMX IO uroraM OTYETHOro mepuona
3HAUEHUS PEUTUHIOB, COOTBETCTBYIOMME 1, 2 niau 3 MecTy, 3a BBIIIOJIHEHUE UMU B TeueHue OTU4eTHOro
IIEpUOJIa YCIIOBHM, MPEIyCMOTPEHHBIX Hactosmed I[Iporpammoil, pacCuMThIBAETCS MO CIIEIYOIIEH

bopmyre:

PB=®B+0,7*KB, rtne

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

®B — dukcupoBaHHOe BO3HarpaxjaeHue 3a OTYETHBIM TEPUO, pa3Mep KOTOPOTO OMpenemseTcs
coryacHo nyHkTy 3.3. Hactosei [Iporpammer,

KB — oOopoTHas yacTb KOMHMCCHOHHOI'O BO3HArpaxIeHHs, YyIUlaueHHOro MapkeT-MeikepoM B
cooTrBeTcTBUU C JeiictByromumu Tapudamu [TAO Mockosekas bupxkxa n HKO HKIL (AO) no
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[TaccuBubiM cenkam PEITO ¢ MacTpyMeHTOM, 3akiitoueHHbIM MapkeT-mMeiikepoM 3a OTYeTHBIN NepHo
Ha OCHOBaHMM 3asBOK Mapker-Melikepa, MOJAHHBIX BO HCIOJHEHHWE TPeOOBAHUN HACTOAIICH
[Iporpammer,

KB <500 000.

3.2. Pa3mep BozHarpaxacHus MapkeT-MeMKepoB, MOJYyYMBLIMX 10 UToraM OTYETHOro mnepuoja
3HA4YeHUs1 PEUTUHIOB, COOTBETCTBYIOLIME MeCTy ¢ 4 1o 16, 3a BbIoJHEHHE UMU B TeueHHe OTYETHOrO
[IEpUOJA YCIIOBHMM, NMPELyCMOTPEHHBIX Hacroswmen IIporpammoii, paccuumThIBAaeTCsA IO CIELYHOLIEH

dbopmyie:
PB=®B+0,5+«KB, rne

PB — pa3mep Bo3HarpaxaeHnust Mapker-meiikepa 3a OTUETHBIN EPUO/T;

®B - ¢ukcupoBaHHOe BO3HArpaxjacHue 3a OTUETHBIA MEPUOJ, pa3Mep KOTOPOTrO OINpPeAesaeTCs
corjacHo MyHKTy 3.3. HacTosimel [Iporpammsr;

KB — o0oporHasi 4yacTh KOMHCCHOHHOTO BO3HArpaKJIeHUs, yIUIaueHHOro Mapker-MeiHKkepoM B
cootBercTBUU ¢ aeiicTBytommMu Tapudamu [TAO Mockosckas bupxa u HKO HKI[ (AO) mo
[TaccuBubM caenkam PEIIO ¢ MacTpyMenToM, 3akintoueHHbIM MapkeT-MelikepoM 3a OTUETHBIN TEPUOJ
HAa OCHOBAaHHMH 3agBOK MapkeT-Melikepa, MOJAHHBIX BO HCIIOJHEHHWE TpeOOBaHUN HACTOSIICH
[Iporpammer,

KB <500 000.

3.3. Pasmep (uKCHUpOBAaHHOTO BO3HATPAXKACHHUSI ONPEAeseTCs] UCXOAs U3 peiiTuHra MapkeT-meiikepa,
paccuuTaHHOrO no umoeam OmuemHo20 nepuoda B COOTBETCTBHHM C pazaenoMm |V HacTosei
IIporpammer.

Pasmepsl (ukcupoBaHHOrO BO3HArpakaeHUs Mapker-meiikepoB Mo uroram OTYETHOTO Mepuoaa
COCTaBJISIIOT:

Mecro KommenTapuii Pasmep puxcupoBaHHOIO
BO3HAIPaKICHUSA

MakcuMalbHOE 3HA4YEHHE peﬁTHHFa cpeanu BCCX

1 . . 400 ThICSTY pyOIIeit
Mapxkert-MelikepoB 1o Hacrosen [Iporpamme.
2 3HaueHUe peUTHUHIa yCTynaeT TOJIBKO | MecTy. 300 ThIcsY pyOneit
3 3HaueHue peUTHHra ycrynaer 1 u 2 mecry. 200 TpICSY pyONeit
3HaueHUEe pEUTHHIAa MEHEEe 3HAUYECHUH pPEUTHHra .
4-16 P P ’ 0 py6uei

COOTBEeTCTBYIOIUX 1, 2 1 3 MecTy

3.4. B cnywae, ecim Hactosmias [Iporpamma neicTByeT HeMmONHBIH OTUYETHBIA TIEPHUOMa, pa3Mep
(UKCUPOBAHHOTO BO3HATPAXKICHUS 32 JaHHBIM OTUYETHBIN MepuoJi yMHOXkaeTcs Ha ko3 dunuent K.

dw — xommuectBo ToproBeix aHel B jgaHHOM OTYEeTHOM IEpHOE, KOrja JCHCTBOBajla HACTOSINAS
IIporpamma;
dm — xonmmuecTBO TOProBeIX AHEH B JaHHOM OTYETHOM TEPHO/IE.



Paznen V. [lopsinok pacyera peiiTunra no uroram OT4eTHOr0 nNepuoaa

4.1. Peittunr no wuroraMm OTYETHOrO NIEPUOAA PACCUMUTHIBACTCS TOJNBKO Il MapkeTr-Melkepos,
HCIIOTHUBIITUX CBOM 00s13aTenbeTBa 32 OTUYETHBIN MTepHoI coryiacHo 1. 2.4. Hacrosmiei [IporpamMmei.

4.2. 3naucHue peiituHra Mapker-meiikepa no umozam Omuemmnozo nepuooa (R) paccCUuThIBacTCS 110
cienyromei hopmyie:

R=Y",R;,rne

Ri — 3nauenwue peiituara Mapker-meiikepa 1o utoram i-ro ToproBoro JHsi;
N — kosnuecTBO ToproBeixX 1HEN B OTUETHOM MEPHUOJIE.

4.3. 3nauenue peiitnara Mapker-metikepa no umozam Top2oeozo onsi (Ri) pacCUNTBIBAETCS TOIBKO IS
MapkeT-MelKepoB, HUCHOJHUBLIMX 00s3aTEIbCTBA 3a COOTBETCTBYIOIIMM TOpromelii JieHb, IO
cienymoiei hopmyie:

Ri = axKvi + BxKtj + yxKsi, rae

Kvi — ko unment kadectBa UCoaHeHUsT MapkeT-MeiKkepoM 0053aTeNbCTB 10 00beMy cOeloK B 1-i
ToproBblii IEHB;

Kti— xoadpunmeHT kadecTBa uctotHeHUS: MapKeT-MeHKepOM 00s3aTEIIbCTB 110 8peMeHU NOOOEPICAHUSL
cnpaoa B i-it Topro.elii eHb;

Ksi— koadpurenT s¢hpexmusrnoeco cnpaoa B i-it TOproBbIi ACHB,

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

4.4, 3nauenue kodpuUIMEHTa KadyecTBa UCHOJTHEHUS MapKeT-MeUKepoM 00s3aTelbCTB 10 0Ovemy
coenok B i-it Toproserit qenb (KVi) paccunThiBaeTCs 1Mo ciaeayromieil popmyiie:

_ Vmm;

Kv; = rue
L' vtot; A

Vmm; — coBokynHblii 00beM IlaccuBnbix caenoxk PEIIO ¢ MHcTpymeHTOM, 3akitodeHHbIX Mapker-
MeiKkepoM B i-it TOpProBelii AeHb;

Vioti — coBOKyIHBIN 00BeM c1eoK ¢ MIHCTpYMEHTOM, 3aKiIFOueHHBIX B I-ii TOProBbIi IeHb B pEIKUME
Topros U co cpokoM PEIIO, xoTopsle yka3aHnsl B 11. 2.1. HacTosuel [IporpaMMel.

4.5. 3nayeHue ko3¢ (uUIMeHTa KauecTBa MCIOJHEHUs MapkeT-MeHKepoM 00s3aTelbCTB 1o 8pemenu
noodepacanus cnpaoa B i-it Toproeerit nens (Kti) paccunTeiBaeTcs 1Mo ciaeayroieit popmyie:

T.
Kt;=— , rne
T,
yci

Ti — QaxTuyeckas NPOIOKUTEIBHOCTh TOZJEpKaHus Mapker-melikepom B I-ii TOproBeii JeHb
JBYCTOPOHHUX KOTUPOBOK 110 THCTpyMEHTY.
Tyea — lepuon nonaepkanust KOTUPOBOK, YKa3aHHbIN B 1. 2.2. HacTosuiei [IporpamMmel.

4.6. 3nauenue kodddumenta sggexmuerozo cnpsoa B i-it Toproseiii nens (KSi) paccuntsiBaeTcs mo
cnenytomen hopmyie:



Ks; = Min[ 22 ;10] ,rze

Syen— Cpapn nBycroponneit kotupoBku PEITO, npenycmoTpennsiil . 2.2. Hacrosimei [Iporpammer;
Si — 3nauenue 3¢pexTuBHOTO crpaa 3a i-it Topro.eiii 1eHb.

4.7. 3nadenue >pdexkTuBHOrO crpdaa 3a i-ii Toproewiil neHp (Si) paccyMThIBaeTCs MO CIEIyOIICH
dbopmyie:

YL SitxPeriod;;
YL, Period;;

» TIC

Si

Sit — 3HaueHue 3(h(HEKTUBHOTO CrIp3/Ia 3a nepro BpeMenu t B i-it Topro.blii AeHb;
Periodit — mmtenbHOCTD TIeproa Bpemeru t (B i-it TOprosslii J6Hb), B TEYCHUE KOTOPOTO JICHCTBOBAI
s exTuBHBIN cripaa Sit .

4.8. 3nauenue 3¢ (HeKTUBHOTO CIIp3/a 3a nepuo BpeMenu t B i-ii Toproseiit neHsb (Sit) paccyuThIBacTCs
TOJIBKO B IIEpUOJIbI BpeMeHH, Koraa Mapker-melikep UCIONHsUT o0s3aTenbcTBa 1o O6vemy u Crpany
nBycropoHHei kotupoBkH PEIIO cornacho n. 2.2. HacTtosieit [Iporpammbl, Ha OCHOBE JIyUIINX 3aIBOK
Ha 3aximtoueHue caenku PEIIO, no koropsiM MapkeT-MelKep SBIISIETCS OKYyMaTesIeM 10 IEPBOM YacTH
caenku PEIIO, u na 3axmouenue cnenku PEIIO, no kotopsim MapkeT-Melkep sIBisieTcs IpoAaBILOM 110
nepBoii yactu caenku PEIIO, B O6veme nByctoponnein kotupoBku PEIIO (o6bemsbl cBbilie O0bema
nBycropoHHel kotupoBku PEITO He yuuTtbiBatorcs).

Pacuer 3mauenus sddexruBHOrO cmp3ga 3a nepuoa Bpemenu t B i-ii Toproeeiii jgenn  (Siy)
OCYIIECTBIIACTCS 110 CIACTYIOMMM (HOpPMYJIam:

Si,t = SELLl’t - BUYvi’t

25?:1 SELL(PRICE jX Amount )

SELL; .=
Lt 14 . ’
ijlAmountJ
3 Z;’leUY(PRICijAmountj)
BUY; .= 5 , rae
Zj=1Amountj
SELLit — cpenHeB3BelleHHas IieHa 3asiBKM Mapker-melikepa Ha 3akimodeHue caenku PEIIO, mo

KoTopoil MapkeT-melikep siBisieTcs nokymareiaem 1o nepBoil wactu cnaenku PEIIO, mpu kortopoit
nocruraercs O6beM aBycropoHHeit kotupoBku PEIIO, B iepuos BpemeHnH t B i-it TOproBslii 1eHb;
BUYi:— cpenneB3BemienHas 1ieHa 3asiBKu MapkeTt-meiikepa Ha 3akitoueHue caenku PEIO, no koropoit
MapkeT-Melikep sBiseTCs MpoaaBLoM Mo nepBoil yactu caenku PEIIO, mpu koropoil njocturaercs
O6bem nBycroponHeii kotuposku PETTO, B nepuos Bpemenu t B i-it Toproulit 1eHb;
SELL(PRICEj*xAmount;) — mpou3BeneHne oobemMa 1 LieHbI |- 3assBku MapkeT-Melikepa Ha 3aKIF0ueHHe
caenku PEITO, mo xotopoit MapkeT-meiikep siBisieTcss noKynaresnem 1o nepsoi yactu caenku PEIIO, ¢
ydeToM KoTopo#l mocturaercs O0wem aBycroponHei kotupoBku PEITO, B mepuon Bpemenwu t B i-if
Topro.blii IeHb;

BUY(PRICEjxAmount;j) — npousBeneHne oobemMa 1 LEHBI |-i 3asBKM MapkeT-mMelikepa Ha 3aKIII0YeHUE
caenku PEIIO, mo koropoii MapkeTr-melikep sBIsSeTCs NpoAaBLoM 1o nepsoi yactu caenku PEIIO, ¢
ydeToM KoTopoil mocturaercs O0bem aBycroponHeit kotupoBku PEITO, B mepuon Bpemenu t B i-it
Topro.blii JIeHb;

Amount;j — oobeM j-ii 3asBKu MapkeT-Meiikepa (B pyOIisix).



