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IHPOI'PAMMA

PEIIO c lleHTpanbHBIM KOHTPareHToM co cpokamu PEIIO 2 nedenu u 1 mecay
¢ Kinupunrosbimu Ceprudukaramm Y4yacTusi, BbINYIIEHHBIMUA 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 JAHS B paMKaxX UCIIOJIHEHHs 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 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 Mapket-meiikep sBisieTcss nokynarenaeM no nepoit yactu caenku PEIIO, u craBkoii
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 olpeeleHHbIe B HacTosAeH [IporpaMmme, UCIIONB3YIOTCS B 3HAYEHUAX, YCTAHOBIICHHBIX
[IpaBunamu BoimonHeHus ¢pyHkuuii Mapker-melikepa B Cekuuu poinka PEIIO (nanee — Ilpasuna) u
WHBIMU BHYTPEHHUMHU JOKYMEHTaMH bHpXH, a NIpHU OTCYTCTBUM TAaKOBBIX — B COOTBETCTBUU 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



Pexxume Topros “PEINO ¢ LIK — bezanpecnsbie 3asBku’ o151 cpoxa PEIIO 2 nedenu ¢ pacueTamu B pyoJIsix
(Boardld - GCSW) u cpoxa PEIIO 1 mecsy (Boardld - GCOM) B Cexkiuu peinka PETIO bupixu.

2.2. [TapameTpsl UCTIOHEHUS 00s13aTeNBCTB MapkeT-Melikepa:

Tabauna
Ne ITapaMeTpbl HCIIOJIHEHUSA 00513aTEILCTB 3HavyeHUA MapaMeTpoB
HCIOJHEHUs 00513aTeILCTB
1 | O6wem aByctoponHeit kotupoBku PEITO 200 000 moToB

Cupan nBycroponneit kotupoBku PEIIO:

2 st cpoka PETIO 2 nenenun 0,8%
st cpoka PEITO 1 mecs 0,9%
3 JlocTaTouHbIli 00BEM CHIEIOK (PACCUUTHIBACTCS CYMMApHO 400 000 10TOE

10 cpokaM 2 Hedenu u 1 mecsy)

55 munyT ¢ 11:30 mo 12:30 (mo

4 | Ilepuon noasepkaHusi KOTUPOBOK
PHOA TIOCP p MCK.BD.)

2.3. MapkeT-MelKep CUMTASTCs UCIIOJIHUBIIUM B TeYeHHE TOPTroBOTo JIHS 0053aTeIbCTBA, YKA3aHHEIC B
nyHkTe 2.2 Hacrosimel [IporpaMMebl, TOIBKO B cllydae BHIIIOJHEHHUS UM B OoTHOIIeHUU WHCTpymeHTa
XOTsI ObI OJTHOTO U3 CIEAYIOIINX YCIOBHIA:

- cOOJII0/IeHUE T10 KaXI0My CPOKY B TE€UEHHUE Meproja, ykasaHHoro B ctpoke 4 Tabnuipl, mapaMeTpoB
00513aTeNLCTB, YKa3aHHBIX B cTpokax 1 u 2 Ta0mwuibr;

- BBINIOJTHEHUE 00s3aTENbCTB, YKa3aHHBIX B cTpoke 3 Tabuuipl, B TeYeHUE MEepuoja, YKa3aHHOTO B
ctpoke 4 Tabuuiibl.

2.4. MUHAMaJIBHO JIOITYCTUMOE KOJIH4ecTBO TOproBeix AHel OTYETHOTO epHo/ia, B TEUEHUE KOTOPBIX
MapxkeTr-MelKep J0JKEH MCIOMHATh 00s3aTeNbCTBA B COOTBETCTBMM C INMYHKTOM 2.3. HacTOsLIEH
[Mporpamwmel, onpenensercs kak 80% ot Toproeeix aHei OtdeTHOro nepuoaa (HernonmHoro OTYETHOTO
nepuoja B ciydasx, mpeaycMoTpeHHbix 1m.5.3. IlpaBun). B crnydae HapymieHUsl TaHHOTO YCIOBUS,
ycrmyra MapkeT-mMelikepa B OTHOIIEHUH COOTBETCTBYIOMIEro MHCTpyMEHTa CYMTAIOTCS HE OKA3aHHBIMH.

2.5. bupxell ompeneneHo, YTO MaKCHMalbHOE KOJIWYECTBO MapKkeT-MeiKepoB IO HacTOsIIen
[Tporpamme He MoxkeT ObITH O0see 20 (aBaaLaTH).

Paznea |11 Ilopsagok pacyera Bo3Harpa:xkaenuss Mapker-meiikepa
3a BbINOJIHEHHE 00513aTesIbCTB o IIporpamme

3.1. Pa3mep Bo3HarpaxaeHus: MapkeT-Meiikepa 3a UCHOJHEHHE MM B TedyeHne OTYETHOro nepuosa
00s3aTeNbCTB, MPEAyCMOTpPEHHbIX HacTosmed [IporpamMMoii, paccuuThiBaeTcs MO CleAyrolen

bopmyre:

PB=Z—W*CDB+KB,rz[e

m

PB (py6.) — pazmep Bo3HarpaxeHusi Mapker-melikepa 3a OT4eTHBIH MepHoS;



dw — kommuectBo TOproBeix mgHEH, Korma MapkeT-Meiikep HMeENl BO3MOXKHOCTh HCIIOJIHSATH
00s13aTeNnbCTBa, IpeaycMoTpenHbie [Iporpammoii;

dm- konmuuectBo ToproBeIx aHEH B TeKyneM OTYETHOM MEPUOJIE;

@B (py06.) - puxcupoBanHOe Bo3HarpaxaeHue 3a OTUETHBIN MEPUO/I, Pa3MepP KOTOPOTO OMPEILIIIeTCS
COTJIaCHO MYHKTY 3.2. Hacrosen [Iporpammer;

KB (py6.) — 060opoTHast 4acTh KOMHCCHOHHOTO BO3HArpakJAeHUs, yIuladeHHOro MapkeT-MelKkepoM B
cootBercTBUM ¢ JnedcTBytomuMu Tapudamu [TAO Mockosckas bupka m HKO HKIL (AO) mo
[TaccuBubM caenkam PEIIO ¢ MacTpymMenToM, 3akintoueHHbIM MapkeT-MelikepoM 3a OTYETHBIN IEPHOJ
Ha OCHOBaHUU 3asiBOK MapkeT-MelKkepa, OJAHHbIX B TEYEHUE 3TOr0 OTYETHOTO MEPUOAA;

KB <700 000.

3.2. Pa3mep (uKCHPOBAHHOTO BO3HATPAXKIECHUS OINPEENIAETCS UCXO0s U3 perTuHra Mapker-meiikepa,
paccuuTtaHHoro no umozam OmuemHo20 nepuoda B COOTBETCTBUM C pazfenoM |V Hacrosmeit
IIporpammMsl.

IlepBoMy MecTy B pEHTHHIE€ COOTBETCTBYET MAKCUMAJIBHOE 3HAUYECHUE PEUTUHIA cpenu Bcex Mapker-
Meiikepos 1o Hacrosueit [Iporpamme.

Pa3zmepbl pUKCMPOBAHHOrO BO3HArpaxkJaeHus MapkeT-MeHKepoB, 3aHSBIIUX IEpBbIE JECATb MECT B
peitftunre no ntoraM OTY4ETHOTO MEPUOJA, COCTABIISIOT!

MecTto Pa3Mep puKCHPOBAHHOIO BO3HATPAKICHUS
1 800 TeICsSTY pyOITe
2 700 TeICSY pyONen
3 600 TeIcsu pyOIne
4 500 TeIcsY pyOIIeit
5 400 TeICcsAY pyOnei
6-10 150 ThICSTY pyOneit

Pasmep pukcupoBanHOrO BOo3HarpaxkaeHuss MapkeT-meiikepoB, He 3aHsaBIIuX 1-10 Mecta B pedTuHre,
pagen 0.

Paznea V. [lopsanok pacyera peliTunra no uroram OT4yeTHOro nepuoaa

4.1. Peiituar mo wuroraM OTYETHOTO MEPHOAA PACCUMTHIBAETCA TOJBKO Uil MapkeT-MelKepos,
HCIIOJIHUBIINX CBOM 00s13aTenbcTBa 32 OTUeTHBIN Nepruo coraacHo 1. 2.4. Hactosuieit [Iporpammel.

4.2. 3nadyeHue petmHra Mapker-meiikepa no umoeam Omuemno2o nepuooa PacCUYUTHIBACTCS TIO0
crenytomien popmyse:

R =Y Ry ,rne

Rit — 3HaueHue peiitnara Mapker-meiikepa mo utoram i-ro Toprooro Hs;
N — xkonu4ecTBO Toproseix AHEH B OTYETHOM NEPUOJIE.



4.3. 3nauenue pertuara Mapker-meiikepa no umozam i-2o Topeosozo ous (Rit) pacCUUTBHIBACTCS TOIBKO
s MapkeT-MelKepoB, HCHOJMHHMBIIMX — ob0s3arenbcTBa 1o Hacrosimeidl  Ilporpamme  3a
COOTBETCTBYIOIIHI TOPTroBHIi JIeHB, TIO CIEAYIONICH dhopmMyre:

Rit = Ri1+Riz, e

Ri1 - 3nauenue peiirnara Mapker-melikepa 1mo uroram i-ro TOproBoro aHs, paCCUUTAHHOE O/ CPOKA
PEIIO 2 neoenu,

Ri2 - 3nauenue peiirnara Mapker-melikepa 1mo uroram i-ro TOproBoro aHs, paCCUUTaAHHOE O/ CPOKA
PEIIO 1 mecay.

4.4. 3naueHus peiituHra Mapker-meiikepa 1Mo utoram i-ro ToproBoro IHS 0/11 COOMEEMCcmayoue2o
cpoxa PEIIO (Ri1 u Riz) pacCYUTBIBAIOTCS 1O credyroujeli hopmyie:

Ri = axKvj + BxKti+ yxKsj, rme

Kvi — ko uimenT kadectBa UCHOTHEHUST MapkeT-MelKkepoM 0053aTelNbCTB 710 00beMy cOeloK B 1-i
Toproselii 1eHb, pacCUUTaHHBIN 07151 coomeemcmeyroue2o cpoka PEIIO,

Kti— xoadpunmeHT kadecTBa uctotHeHUS: MapKkeT-MeUKepOM 00s3aTEIIbCTB 110 8peMeHU NOOOEPIHCAHUSL
cnpaoda B i-i1 ToproBeiil ACHB, paCCUUTAHHBIN 0151 coomeemcemayowe2o cpoka PEIIO,

Ksi — koadbdumment os¢pgexmusnoco cnpsoa B i-ii TOprowblil JIeHb, pPAaCCUYUTAHHBIN 0.4
coomeemcmsyroueco cpoxa PEIIO,;

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

4.5. 3nauenue kodd¢uIMeHTa KayecTBa UCHOTHEHUS MapkeT-MelKkepoM 00s3aTeNbCTB 10 0Obemy
coenok B i-ii Toproseii geub (KVi) dns coomeemcmesyioweeo cpoxka PEIIO paccUuTBhIBACTCS II0

cienytoie hopmyre:

_ Vmm;
Vi =——— ,TIe
L' vtot; A
Vmm; — coBokymnHblii 00beM [laccuBHbix caenok PEIIO ¢ MHcTpymMeHTOM ¢ coomeemcmeyrowum

cpoxom PETIO, 3akmoveHHbIXx MapkeT-melikepoM B i-ii ToproBwlil IeHb;
Vtoti — coBokymHBIH 00beM cenok ¢ THCTpyMEeHTOM, 3aKIF0UeHHBIX B i-ii TOProBelii IeHb B peXUME
toproB “PEIIO ¢ IIK — be3anpecHsie 3asBku” ¢ coomeemcmeyowum cpokom PEIIO.

4.6. 3navueHrne KOX(PPUIMEHTa KadeCcTBa HCIOTHEHHST MapKeT-MeHKepoM 005S3aTelNbCTB 1O 8peMeHtu
noooepxcanusi cnpaoa B i-it Toproeeii neub (Kt) omz coomeemcmeyowezo cpoxa PEIIO
paccuuThIBaeTcs Mo cleayrouei popmyie:

T.
Kt;=— , rne

T

yci

Ti — QaxTudeckas NPOIOLKUTEIBHOCTh TOJIepKaHusT Mapker-melikepom B i-ii TOproBeiii JeHb
IBYCTOPOHHUX KOTHPOBOK 110 MHCTpYMeEHTY ¢ coomeemcmeayowum cpoxom PEIIO;,
T'yc; — Toproselil nepuos.

4.7. 3uauenue kodpdunuenta apgexmusnoco cnpsoa B i-i Toproseii geup (KSi)) ons
coomeemcmayioujeco cpoxa PEIIO paccuuTbIBaeTCs Mo cieayrouiei popmyie:

Ks; = Min[ 22 ;15]  rze



Syen— Cpapn nByctoponneit kotupoBku PEITO, npenycmoTpennsiit n.2.2. Hacrosimei [IporpamMmer;
Si — 3HaueHune Y3PPEKTUBHOTO crip3/aa 3a I-i Topro.elii ACHb 011 coomeemcemayioujeco cpoxka PEIIO.

4.8. 3nauenue 3pPpeKTHBHOTO crpda 3a I-it Topro.eiii neHs (Si) 0t coomeememeyrowezo cpoxka PEIIO
paccYMThIBACTCS 110 ClIeAyIoNIer hopmyrie:

. = YiLiSitXPeriod;¢
L ym Period;
t=1 Lt

, TIe

Sit — 3Hauenue 5GGEKTHBHOrO chpsga 3a mepuox BpemeHu t B i-ii ToproBelii aeHb 01
coomeemcmsyroueco cpoxa PEIIO,;

Periodit — mmTenbHOCTD Tieproia BpeMeHu t (B i-it TOpro.elii eHb), B TEYCHHE KOTOPOT'O JICHCTBOBAI
3¢ eKTHBHBIN cpaIT St .

4.9. 3nHauenune >¢¢exTHBHOrO crnpina 3a mepuon Bpemenu t B i-it Toproseii nens (Sit) 0ns
coomeemcmeyroueco cpoka PEIIO paccuuTbiBaeTcs TOJBKO B MEPUOABI BPEMEHH, Koraa Mapker-
MelKep UCToHsI o0s3aTenbeTBa o O0vemy u Cripany nBycroponneit kotupoBku PEIIO cornacho .
2.2. nacrosime#t [IporpamMMbl, Ha OCHOBE JIYYIINX 3asBOK Ha 3akioueHue caenku PEIIO, mo koTopeim
Mapxket-Melikep siBisieTCs MokymnareneM 1o nepod yactu caenku PEIIO, u Ha 3akitoueHue caenku
PEIIO, no xotopbiM MapkeT-mMeKep sIBISIETCS TPOAABIIOM 110 riepBoi yactu caenku PEIIO, B O6beme
nBycroponHeil kotupoBku PEIIO (o6bembl cBeimie O6beMa aBycropoHHeil kotupoBku PEIIO nHe
YUUTBIBAKOTCS).

4.10. Pacuer 3HaueHHs 3(PPEKTUBHOrO CIpd3Aa 3a mepuoa BpeMeHu t B i-ii ToproBeii neHb 0714
coomeemcmayiowezo cpoxka PEIIO (Sit) OCYIIECTBIACTCS 1O CICAYIOMNM GopMyIam:

Si¢ = SELL;; — BUY;,

25.;1 SELL(PRICE jx Amount )

SELL; .=
Lt 14 . ’
» jzlAmountJ
3 Z;’leUY(PRICijAmountj)
BUY, .= > ;e
> j=1 Amount;
SELLit — cpenHeB3BelleHHas lieHa 3asiBKM MapkeT-Meiikepa Ha 3axmoueHue caenku PEIIO ¢

coomeemcmeayrouum cpokom PEIIO, o xoTopoit MapkeT-MelKep sBISETCS MOKYHaTEIeM 0 MepBOn
yactu caenku PEIIO, npu kotopoit nocturaercs O6bvem aBycroponneit kotupoBku PEIIO, B nepuon
BpeMenH t B i-it ToproBelii JeHb;

BUYit — cpenneB3BemieHHas LieHa 3asBkM Mapker-Melikepa Ha 3akmiodeHue caenku PEIIO ¢
coomeemcmeayrouum cpokom PEIIO, o xoTopoit MapkeT-Melkep SBJISIETCS] MPOJABIIOM IO TEPBOA
yactu caenku PEIIO, npu kotopoit nocturaercss O6bem aBycroponneit kotupoBku PEIIO, B nepuon
BpeMenH t B i-it ToproBelii JeHb;

SELL(PRICEjxAmount;) — mpou3Benenne oobemMa 1 LeHbI |- 3assBku MapkeT-Melikepa Ha 3aKIF0ueHHe
canenku PEIIO ¢ coomeemcmeyrowum cpoxom PEIIO, no xotopoil Mapker-mMeilkep sBIseTCs
nokynaresuem 1o nepsoii yactu caenku PEIIO, ¢ yuerom kotopoii nocturaercss O0bem IByCTOpOHHEN
kotupoBku PEIIO, B mepuon Bpemenu t B i-it Toprossiit ieHb;

BUY(PRICEjxAmount;) — npousBeneHne oobemMa 1 LEHHI |-i 3asBKM MapkeT-mMelikepa Ha 3aKJII0YeHUE
caenku PEIIO co cpokoM 2 nedenu, 10 KoTopoit MapkeT-Melkep sIBIIsieTCs MPO/IaBLIOM IO IEPBOM YacTu
cnenku PEIIO, ¢ ygerom xotopoii nocturaercst O0bem nBycroponneit kotupoku PEIIO, B mepuon
BpeMenH t B i-it ToproBelii JeHb;

Amountj — o0beM |-t 3asBKku MapkeT-Meiikepa ¢ coomsemcemesyrowum cpoxom PEIIO (B pyouisx).



