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IHPOI'PAMMA

PEIIO ¢ llenTpajabHbIM KOHTPAreHToM co cpokom PEIIO T oneit
¢ Kinupunrossivu Ceprudgukaramu Y4yacTus, BbIYIEHHBIMHM B PAMKax
umyuecrseHHoro myJa kareropuu “KCY GC Bonds”

Pa3nen |. TepMmuHbl 1 onpeaesieHust

JocTatouHblii 00beM caeI0K — cymmapHbid o0beM caenok PETIO Mapker-melikepa, COBEPIICHHBIX C
HHCTpyMEHTOM B T€UEHHE OJJHOI'O TOPrOBOTO JHS B paMKaX HCIOJIHEHHs 0053aTeNbCTB, IPEAyCMOTPEHHBIX
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”.

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

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

Ilepuoa moanep:;kaHusi KOTUPOBOK - TE€PUOJ BPEMEHH, B TeUeHUE KOToporo Mapker-meiikep 00s13aH
NOJEPKUBATh IByCTOpoHHUE KOTUpOoBKHU PEIIO B cooTBeTCTBHU C yciioBusAMU HacTosuiel [IporpaMMel.

Cnpan aBycroponHeii korupoBku PEIIO - wmakcumaneHas pasHunma wMmexay 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.

Toprosslii nepuon - nepuoa nposeneHus ToproB Macrpymentom B Cekuuu peiaka PEITO bupxu.
TepmuHsl, He olpeeleHHbIe B HacTosALe! [Iporpamme, UCTIONB3YIOTCS B 3HAYEHUAX, YCTAHOBIICHHBIX
[IpaBunamu BoimonHeHus ¢pyHkuuii Mapker-melikepa B Cekuuu poinka PEIIO (nanee — Ilpasuna) u
WHBIMU BHYTPEHHUMH JOKYMEHTaMHM bUpXH, a IIpU OTCYTCTBHUM TAaKOBBIX — B COOTBETCTBHUU C
JEWCTBYIOIIMM 3aKOHOIATEeILCTBOM Poccuiickoit deaepanuu.

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

2.1. Mapket-Mmeiikep, BbIOpaBIMid HacTosAmyto [IporpaMmy, 00si3aH B COOTBETCTBUU C 3aKIIOUEHHBIM
JloroBOpoM HCIONHATH 00s3aTeNbCTBA corjacHO Hactosmed [Iporpamme B ToproBom mepuone B



Pexxume topros “PEITO ¢ IIK — Be3zanpecusie 3asBku” o5 cpoka PEIIO T Oweti ¢ pacdeTamu B pyoJIsix
(Boardld - GCOW) B Cexkiuu peiaka PEIIO Bupixu.

2.2. [TapameTpsl UCTIOHEHUS 00s13aTeNBCTB MapkeT-Melikepa:

Tabauna
Ne ITapaMeTpbl HCTIOJIHEHUS 00513aTEILCTB 3HavyeHUA MapaMeTpoB
HCIOJIHEHHU 00513aTe/ILCTB
1 | O6wem aByctoponHeit kotupoBku PEITO 200 000 moToB
2 | Copaa aByctoponHeil kotupoku PEITIO 0,75%
3 JlocTaTo4HBIN 00BEM CIEIIOK 400 000 zotoB
4 | Ilepuog nogaep:xaHusi KOTUPOBOK 4 yaca 48 MUHYT

2.3. MapkeT-MelKep CUNTACTCs UCIIOJHUBIUM B Te4eHUE TOProBoro qHs 00513aTEIbCTBA, YKa3aHHBIC B
nyHkTe 2.2 Hactosmiel [IporpaMmbl, TOJIBKO B Cllydae BBHIIIOJHEHUS UM B OTHOLICHMH WHCTpymeHTa
XOTsI OBl OJTHOTO W3 CIEAYIONUX YCIOBU:

- cOoOJIOZICHHE B TCUCHHWE IMEpPHOja, YKa3aHHOTO B CTpoke 4 TaOiwuibl, mapaMeTpoB 00sS3aTENbCTB,
YKa3aHHBIX B cTpokax 1 u 2 Tabmuisr,

- BBITIOJIHEHUE B TeueHUue TOpProBoro nepuojia 00s3aTelIbCTB, YKa3aHHBIX B CTpoke 3 TaOuuIsl.

2.4. MUHMMAaJBbHO JIOIyCTUMOE KouuyecTBO ToproBeix AHel OTUETHOIrO Nepuojia, B TeHEHUE KOTOPBIX
MapxkeTr-MelKep JO0JDKEH HCIONHATh 00s3aTeNbCTBA B COOTBETCTBHM C ITYHKTOM 2.3. HACTOSIICH
[Tporpammel, onpexaensercs kak 80% ot Toproeeix aHelr OtyeTHOro nepuona (HemoaHoro OTYETHOTO
nepuoja B ciydasx, npeaycMorpeHHbix m.5.3. [IpaBui). B cinydae HapyiieHusl TaHHOTO YCIIOBHS,
yciyru MapkeT-meiikepa B OTHOILIEHUU COOTBETCTBYIOIIET0 IHCTpyMEHTa CUMTAIOTCSI HE OKa3aHHBIMHU.

2.5. bupixeit onpeneneHo, 4To Komm4ecTB0 MapkeT-MeikepoB 1o ganHoi [Iporpamme He MOXeT OBITh
6onbiie 13 (TpuHaanaTy).

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
yCIOBUH, MPeAYyCMOTPEHHBIX HacTosiel [IporpaMMoit, paccuuThIBaeTCs 1Mo cieayomei hopmye:

PB=®B+0,7*KB, tne

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

®B — ¢ukcupoBaHHOe BO3HarpaxjaeHue 3a OTYETHBIM TEPUO, pa3Mep KOTOPOTO OIMpenesseTcs
coryacHo NMyHKTY 3.2. Hactosuien [Iporpammer;

KB — o0OopoTHas 4acTb KOMHMCCHOHHOTO BO3HArpaxIeHHs, YIUIaueHHOro MapkeT-MeikepoM B
cootrBeTcTBUM C JAeiictByromumu Tapudamu [TAO Mockosekas bupxkxa n HKO HKIL (AO) no
[TaccuBubM cenkam PEITO ¢ MacTpymMeHTOM, 3akiitoueHHBIM MapkeT-mMeiikepoM 3a OTYeTHBIN NEPHOT
Ha OCHOBaHMM 3asBOK Mapker-Melikepa, MOJAHHBIX BO HCIOJHEHHWE TPeOOBAaHUN HACTOAIICH
[Iporpammel.



3.2. Pazmep puxcupoBaHHOTO BO3HATPAXKACHUSI OMPEIEIAETCS UCXOA U3 peUTUHTra MapkeT-meilikepa,
paccuuTaHHoro no umozam OmuemHoz20 nepuoda B COOTBETCTBUU C pasaenoMm |V Hacrosmei
[Iporpammel.

Pa3mepsl ¢GuKkcHpOBaHHOTO BO3HArpaXKAaeHus Tpex Mapker-MelKepoB, MOJYyYUBIIMX HAWUBBICIINE
3HAQUYEHUS] PEUTUHTOB 1O uToram OTYETHOTO Mepuoa, COCTABISIOT:

Mecto KommenTapmnii Pa3smep puxcupoBaHHOrO
BO3HarpakaeHust

MakcuManbHOE 3HAYEHUE PEUTHHIA CPEAU BCEX

1 . . 500 ThIcsY pyOnIeit
Mapxket-meiikepoB 1o Hacrosiiei [Iporpamme.

2 3HaueHue pedTUHIa YyCTYNaeT TOJIbKO 1 MecTy. 400 TeICSTY pyOIIEit

3 3HaueHUe peUTHHIa yCTynaeT TOJIbKO 1 u 2 Mecty. 300 TeICcsu pyoOneit

Pasmep ukcrpoBaHHOTO BO3ZHArpa)XI€HUs OCTaIbHBIX MapkeT-meiikepoB paBeH 0.

3.3. B cmyuae, ecnm Hacrosmias [Iporpamma neiictByeT HemonHbIH OTYETHBIM TEPUOM, pa3zMep
(UKCUPOBAHHOTO BO3HATPAXKICHUS 3a JaHHBIM OTUYETHBIN eproJi yMHOKaeTcs Ha ko3 dunuent K:

dw — xonuuectBo Toproeeix AHeil B manHOM OTYETHOM MeEpHOJE, KOTAa JEHCTBOBANa HACTOSIIAs
[Iporpamma;
dm — komuecTBO TOProBeIX AHEH B TaHHOM OTYETHOM MEPHOJIE.

Paznen IV. llopsinok pacyera peiiTuHra no uroraMm OT4eTHOI0 NepPuoIa

4.1. Peittuar nmo wuroraMm OTYETHOrO NEPHUOAA PACCUUTHIBACTCS TOJNBKO Il Mapker-Melkepos,
WCTIOJHUBIINX CBOU 00s3aTeNnbCTBa 32 OTUETHBIN neproy coriacHo 11.2.4. Hacroseil [Iporpammel.

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

R=Y",R;,rne

Ri — 3nauenwue peiitnara Mapker-meiikepa 1mo utoram i-ro ToproBoro JaHsi;
N — kosnuecTBO ToproBeIx AHEN B OTUETHOM MEPHUOJIE.

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

Ri = axKvi + BxKti + yxKsi, tae

Kvi — koadhpurmeHT kadecTBa uCodHeHUss MapKeT-MeHKepoM 00s13aTeIbCTB nO 00beMm)y cOenloK B 1-i
Toprosblii IeHb;



Kti— koadpummeHT kauectBa ucnotHeHUs MapkeT-MeUKepOM 00s3aTEIIbCTB 110 8peMeHU NOOOEPHCAHUSL
cnpaoa B 1-i1 ToproBeiii 1cHb;

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

a, B, y — Beca koaddunumentos: o = 0,3; B =0,5; y = 0,2.

4.4, 3nauenue kodpuUIMEeHTa KauyecTBa UCHOIHEHUS MapKeT-MeUKepoM 00s3aTeNbCTB 10 0Obemy
coenox B i-it Toprossiii genb (KVi) paccunthiBaeTcs 1o clieayroleii hopmysie:

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

MeiikepoM B i-it TOprosslii CHD;
Vtoti — coBOKyIHBIH 00beM CeNIOK ¢ MTHCTpYMEHTOM, 3aKIFOUEHHBIX B i-ii TOProBeIil I€Hb B PEIKUME
toproB u co cpokoM PEITO, kotopsie ykazansl B 11.2.1. Hactosieit [Iporpammbi.

4.5. 3navueHne KOdPPUIMEHTa Ka4eCcTBa HCIOTHCHHSI MapKeT-MeHKepOM 0053aTelNbCTB N0 8peMeHu
nooodepoicanusi cnpada B i-it Toproseiit nenb (Kti) paccunteiBaeTcs mo cienyromiei popmyie:

T.

Kt;= = e
T,
ycn

Ti — dakrTuyeckas HPOIODKUTEIBHOCTh MOJEpKaHUsT Mapker-meilikepom B I-ii TOproBeiii JeHb
JIBYCTOPOHHUX KOTUPOBOK 10 MIHCTpyMeHTy cornacHo 11.2.2. Hactosiuei [Iporpammer;
Tye: — llepuoa nognepxanus KOTUPOBOK, YKa3aHHBIN B 11.2.2. HacTosuiei [IporpaMmsl.

4.6. 3Hauenue ko3 dunueHTa apexmusnozo cnpada B i-it Toprooiit nens (KSi) paccunThiBaeTcs mo
cnenytomen hopmyie:

Ks; = Min[S?” ;15] e

Syen— Cripat IByCTOPOHHEH KOTHPOBKU I?EHO, IpeyCMOTPEHHbIH 11.2.2. HacTosen [IporpaMmer;
Si — 3HaueHue >pexTUBHOTO crip3/a 3a I-it ToproBelii AeHb.
4.7. 3nauenue >¢p¢dexTuBHOrO cnpiaa 3a i-it Toproseii aeHb (Si) pacCUUTHIBACTCS MO CIIEAYIOIICH

bopmyre:

YiL1SitXPeriod;;

S, =

rue
m i s
t=1 Period;¢

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

4.8. 3nauenue 3¢ (HeKTHBHOTO CTIp3/ia 3a mepro 1 BpeMenu t B i-ii Toproseiit neHsb (Sit) paccUuThIBaCTCS
TOJIBKO B MEPUOJIBI BpeMeHH, Korja MapkeT-melikep HCIonHsul obs3aTenscTBa o O6bwemy u Cripay
nByctopoHHed KoTupoBku PEITO cornacho 1. 2.2. Hacrosmen [IporpaMmsl, Ha OCHOBE JTyUIINX 3as1BOK
Ha 3akmouenue caenku PEIIO, no kotopeim MapkeT-MelKep sBIsSETCS MOKyIaTeIeM 10 IEPBON 4acTu
cnenku PEIIO, u Ha 3akmouenue cnenku PEIIO, no kotopeiM MapkeT-melKkep SBIsieTCA TPOaaBLOM IO
nepsoii yactu caenku PEIIO, B O6veme aBycroponneit kotupoBku PEIIO (o6bemsl cBbime O0bema
neyctopoHHel kotupoBku PEITO He yuuThIBaroTCs).



Pacuer 3mauenust s¢ddexkruBHOrO cmpsga 3a mepuoa Bpemenu t B i-ii Toproeeiii genn  (Siy)
OCYIIECTBIIACTCS TI0 CIACIYIONTMM (HOPMYIIam:

Si¢ = SELL;; — BUY;,

25;1 SELL(PRICE jx Amount )

SELL; =

p .
Zj=1 Amount;

25.’=1 BUY (PRICE jx Amount )

y rac

BUY; =

p .
Zj=1 Amount;

SELLit— cpeaneB3BenieHHas IeHa 3a1BKH MapkeT-Melikepa Ha 3axmouenue caenku PEITO, mo kotopoit
MapkeT-Melikep SBISIETCS MOKymnaTesneM 1o nepBoi yactu cuenku PEIIO, npu kotopoit gocturaercs
O6bem nBycroponHeii kotupoBku PEITO, B nepuox Bpemenu t B i-it Toprosulii JeHb;

BUYi— cpenneB3BenienHas 1ieHa 3asiBku Mapket-meiikepa Ha 3akimtoueHue caenku PEIIO, mo kotopoit
Mapxket-Melikep sBisieTcsl mpoaaBiioM 1o nepBo vactu caenku PEITO, mpu kotopoi gocturaercs
O6bem nBycroponHeii kotupoBku PEIIO, B nepuos Bpemenu t B i-it Toproswlit 1eHb;
SELL(PRICEjxAmount;j) — mpou3BeneHrne o0beMa U LieHbI j-i 3assBku MapkeT-Melikepa Ha 3aKIF0UCHHE
caenku PEIIO, no kotopoit MapkeT-meiikep siBasieTcst nokynaresem o nepoi yactu caenku PEIIO, ¢
ydeToM Kotopoi nocturaercs O0bem aByctoponneit kotupoku PEIIO, B mepuoa Bpemenu t B i-ii
Toproselii JIeHb;

BUY(PRICEjxAmount;j) — npousBeaeHne o0beMa U LeHBI j-i 3asBKH MapkeT-Melkepa Ha 3aKIII0YCHUE
caenku PEIIO, mo koropoit MapkeT-Meiikep sBIsA€TCS MpoJaBioM 1o nepBoi yactu caenku PEIIO, ¢
ydeToM Kotopoi nocturaercs O0bem ayctoponneil kotupoku PEIIO, B neprox Bpemenu t B i-ii
Topro.blii IeHb;

Amountj — 00beM j-i 3asiBKu MapkeT-Meiikepa (B pyouisx).



