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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
Hacrosimei IlporpaMmoii, mo IocTXeHHMH KoToporo Mapker-mMeikep 0CBOOOXKIAeTCs OT yKa3aHHbBIX
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
COXpaHEHHEM B KOTHUpOBKax Ha 3akitoueHue crueiaok PEIIO (IomKHO BBIMOMHATHCA VIS 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,
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 nposeneHus Topros Macrpymenrom B Cekuuu peiaka PEITO bupxu.
TepMuHsl, He onpeneneHHble B HacToAel [IporpaMMe, HCIIONB3YIOTCS B 3HAUEHUAX, YCTAHOBIIEHHBIX
[IpaBunamu BoimonHeHus ¢pyHkuuii Mapker-melikepa B Cekuuu poinka PEIIO (nanee — Ilpasuna) u
UHBIMM BHYTPEHHUMH JOKyMEHTaMHM bHpXH, a IpH OTCYTCTBHM TaKOBBIX — B COOTBETCTBUHU C
JEWCTBYIOIIMM 3aKOHOIATEeILCTBOM Poccuiickoit deaepanuu.

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

2.1. Mapket-Mmeiikep, BbIOpaBIIMiA HacTosmyto [IporpaMmy, 00si3aH B COOTBETCTBUU € 3aKIIOUEHHBIM
JloroBopoM HCHOJHATH 00si3aTenbcTBa corjacHo Hactosmeid Ilporpamme B Toprosom mepuoze B



Pexxume topros “PEITO ¢ IIK — Be3zanpecusie 3asBku” o5 cpoxka PEIIO T Oneti ¢ 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 0,6%
3 JlocTaToO4HBIN 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:

- cOOJIOZICHHE B TEUCHHUE IMEpHOja, yKa3aHHOrO B cTpoke 4 TalOmuipl, mapameTrpoB 00s3aTeNbCTB,
YKa3aHHBIX B cTpokax 1 u 2 Tabmuisr,

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

2.4. MUHUMAJBHO JOMYCTUMOE KOMM4YecTBO ToproBuix nHeH OTYETHOTO Meproia, B TEUEHHE KOTOPBIX
MapkeT-MelKep JTOJDKCH HCIOIHATh 00sA3aTelhCTBA B COOTBETCTBHU C ITYHKTOM 2.3. HACTOSIICH
[Tporpammel, onpenensercs kak 80% ot Toproseix auei OtdeTHoro nepuoaa (HernonHoro OTYETHOTO
nepuoja B ciydasx, npeaycMorpeHHbix m.5.3. [IpaBui). B cinydae HapyiieHUs TaHHOTO YCIIOBHS,
yciyru MapkeT-Melkepa B OTHOILIEHUH COOTBETCTBYIOIIEro MHCTpyMEHTa CUNTAIOTCS HE OKa3aHHBIMU.

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. Pazmep BosHarpaxkjaeHuss MapkeT-Melikepa 3a BBINOJIHEHHE UM B TedeHre OTYeTHOTO mnepuona
YCJIOBUH, IPeyCMOTPEHHBIX HacTosmel [IporpaMmoii, paccunThiBaeTcs 1o cienyomueil popmyie:

PB=®B+0,7*KB, rtne

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 yacTb KOMHMCCHOHHOIO BO3HArpaxJIeHus, yIUlaueHHoro MapkeT-MeikepoM B
cootrBeTcTBUM C JAeiictByromumu Tapudamu [TAO Mockosekas bupxkxa n HKO HKIL (AO) no
[TaccuBubM cnenkam PEITO ¢ MacTpymMeHTOM, 3akiitoueHHBIM MapkeT-mMeiikepoM 3a OTYeTHBIN NEPHOT
Ha OCHOBaHMM 3asBOK MapkeTr-mMelikepa, MOJAHHBIX BO HCIOJHEHHWE TpeOOBaHUN HacCTOAIIEH
[Iporpammsr;



0,7*KB < 500 000.

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

Pa3mepsl ¢GuKkcHpOBaHHOTO BO3HArpaXKAeHWs Tpex Mapker-MelKepoB, MOJYyYUBIIMX HAWUBBICIINE
3HAQUYEHUS] PEUTUHTOB 1O UToraMm OTYETHOTO Mepuoa, COCTABIISIOT:

Mecto KommenTapmnii Pa3smep puxcupoBaHHOrO
BO3HarpakaeHust

MakcuManbHOE 3HAYEHUE PEUTHHIa CPEOU BCEX

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

2 3HaueHue peHTUHIA YCTYNaeT TOJIbKO 1 MecTy. 400 TeICSTY pyOIIEit

3 3HaueHue pedTUHIa yCTynaeT ToJbko 1 u 2 Mecty. 300 ThIcsY pyONIeit

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

3.3. B cmyuae, ecnu Hacrosmias [Iporpamma neiictByeT HemonHbIH OTYETHBIM TIEPUOM, pa3Mep
(UKCUPOBAaHHOTO BO3HATPAXKICHUS 3a JaHHBIM OTUYETHBIN eproJi yMHOKaeTcs Ha ko3 dunuent K:

dw — xommuectBo ToproBeix aHel B gaHHOM OTYETHOM IEpHOje, KOrja JACWCTBOBajda HACTOSINAS
IIporpamma;
dm — xonmmuecTBO TOProBeIX aHEH B JaHHOM OTYETHOM TIEPHO/IE.

Paznea V. [lopsanok pacyera peliTunra no uroram OT4eTHOro nepuoga

4.1. Peiituar mo wuroraMm OTYETHOTO MNEPHOAA PACCUMTHIBAETCA TOJBKO Uil MapkeT-MelKepos,
HCIOJIHUBILINX CBOM 00s13aTenbcTBa 32 OTUeTHBIN nepruoa coraacHo 1.2.4. Hactosueit [Iporpammsi.

4.2. 3naucHue pertrHra Mapker-meiikepa no umozam Omuemnozo nepuooa (R) paccuuThIBacTCs MO
crenymoiei hopmyie:

R=Y",R;,rne

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

4.3. 3nadenue peiitnara Mapker-metikepa no umozam Top2oeozo onsi (Ri) pacCUnTBIBAETCS TOIBKO IS
MapkeT-MelKepoB, HUCHOTHUBIINX 00s3aTEIbCTBA 32 COOTBETCTBYIOIIMM TOproBeiii JeHb, IO
cnenytomei hopmyie:

Ri = axKvi + BxKti + yxKsi, tae



Kvj — koadhpummenT kadecTBa UCodHEHUS MapKeT-MeHKepoM 00s13aTeIbCTB nO 00beMm)y cOenloK B 1-i
Toprosblii IcHb;

Kti— koadpummeHT kadecTBa uctotHeHUs MapKkeT-MeUKepOM 00s3aTEIIBCTB 110 8peMeHU NOOOEPHCAHUSL
cnpaoa B i-it ToproBelii eHb;

Ksi— koadpumuenT aghgpexmusroeo cnpaoa B i-it TOproBeIi ACHB,

a, B, y — Beca koadduimenTos: o = 47,95; B =11,12; y = 2,08.

4.4. 3nauenue kodpuUIMEHTa KauyecTBa UCHOIHEHUS MapKeT-MeWKepoM 00s3aTeNbCTB 1o 0Obemy
coenox B i-it Toprossiii genb (KVi) paccunthiBaeTcs 1o crieayroleii popmysie:

Vmm;
Kvi=—— | rne
Vtot;
Vmmi — coBokymnHbiii 00beM [laccuBubix caenok PEITO ¢ MHcTpymMeHTOM, 3aKirOYeHHBIX Mapker-

MeiikepoM B i-it TOprosslii ICHb;
Vioti — coBOKyIHBII 00BeM cIeI0K ¢ IHCTpYMEHTOM, 3aKIFOUCHHBIX B i-ii TOProBbIi IeHb B PEIKUME
toproB u co cpokoM PEITO, kotopsie ykazansl B 11.2.1. Hactosieit [Iporpammsi.

4.5. 3naueHne KOdPPUIMEHTa KadeCcTBa HCIOTHCHHST MapKeT-MeHKepoOM 0053aTeNbCTB N0 8peMeHt
nooodepoicanusi cnpada B i-it Toproseiit nenb (Kti) paccunteiBaeTcs mo cienyromiei popmyie:

T.
Kt;=— , rne

T

yer

Ti — dakrTuyeckas NPOIODKUTEIBHOCTh MOJEpKaHUsT Mapker-melikepom B I-ii TOproBeiii JeHb
JIBYCTOPOHHUX KOTUPOBOK 110 MIHCTpyMeHTy cornacHo 11.2.2. Hactosiel [Iporpammer;
Tye: — llepuon nogaepxanus KOTUPOBOK, YKa3aHHBIN B 11.2.2. HacTosuiei [IporpamMmsl.

4.6. 3Hauenue kodhdunueHTa sagpgpexmusnozo cnpada B i-it Toprossiit nens (KSi) paccunThiBaeTcs mo
cnenytroien hopmyie:

Ks; = Min[S?” ;15] e

Syen— Cripa; IByCTOpOHHEH KOTHPOBKU I?EHO, NpeyCMOTPEHHbIH 11.2.2. HacTosmen [IporpamMmer;
Si — 3HaueHue >pQexTUBHOTO crip3/a 3a I-it ToproBelii AeHb.
4.7. 3nauenue >¢p¢dexTuBHOrO crpiaa 3a i-it Toproseii aeHb (Si) pacCUMTHIBACTCS MO CIIEAYIOIICH

dbopmyre:

YiL1SitXPeriod;;
YiL, Period;;

S

» TAC

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

4.8. 3nauenue 3¢ (HeKTHBHOTO CTIp3/ia 3a mepro 1 BpeMenu t B i-ii Toproseiit neHsb (Sit) paccuuThIBacTCS
TOJIBKO B MEPUOJBI BpeMeHH, Korja MapkeT-mMelikep UCIoNnHsUT obs3aTenscTBa o O6bvemy u Cripay
neyctopoHHed 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
caenku PETIO, u na 3akmouenue caenku PEITO, mo koTopeim MapkeT-Meiikep SBIsSIETCs TPOIaBIIOM T10
nepsoii yactu caenku PEIIO, B O6veme nBycroponneit kotupoBku PEIIO (o6bemsbl cBbimie O0bema
nBycroponHeil kotupoBku PEINO He yunTthiBatoTcs).



Pacuer 3HaueHus sQdekTuBHOrO cmprna 3a mnepuon BpemeHu t B i-i Topromeii neHb (Sit)
OCYILECTBIISICTCS 0 CIEIYIOMUM hopMyIam:

Si¢= SELL;; — BUY;;

31 SELL(PRICE jx Amount )

SELL;,=

p .
Zj=1 Amount;

P_, BUY (PRICE jx Amount )

BUY; .=

p . ' rae
Zj=1 Amount;

SELLit— cpennen3BenieHHas neHa 3assBku MapkeT-meiikepa Ha 3akimouenue caenku PETIO, mo koTopoit
MapxkeTt-Melikep sBIseTCs MoKynareaeM no nepsoi yactu caenku PEINO, npu koTopoil jocturaercs
O6bem nBycroponHeii kotupoBku PEIIO, B nepuos Bpemenu t B i-it Toproswlii 1eHb;

BUYi:— cpenneB3BelienHas 1ieHa 3asiBKu MapkeT-meiikepa Ha 3akitoueHue caenku PEITO, no koropoit
Mapxket-Mmelikep sABisieTcss npogaBuoM o nepBoi vactu caenku PEIIO, mpu kotopoi gocturaercs
O6bem nBycroponHeid kotupoBku PEITO, B nepuox Bpemenu t B i-it Toprosulii JeHb;
SELL(PRICEjxAmount;) — mpou3BeaeHre 00beMa U LIEHBI j-i 3assBKr MapkeT-Melikepa Ha 3aKIF0ueHHe
caenku PEITO, mo koropoit MapkeT-melikep sSBseTCs MOKynaresnem 1o nepBoit yactu caenku PEITO, ¢
ydeToM KoTopoil mocturaercs OO0bem aBycroponueit kotupoku PEITO, B mepuoa Bpemenu t B i-ii
ToproBblii I€Hb;

BUY(PRICEjxAmount;) — npousBeacHne o0beMa U IIeHbI j-ii 3a9BKH MapkeT-Meiikepa Ha 3aKJII0YeHUE
caenku PEIIO, no xoropoit MapkeT-meiikep siBisieTcst npoAaBloM 1o nepBoit yactu caenku PEIO, ¢
ydeToM KoTopoil gocturaercs OO0bem aBycroponneit kotupoku PEITO, B neproa Bpemenu t B i-ii
ToproBblii JI€HB;

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



