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IHPOI'PAMMA

PEIIO ¢ LlenTpajJibHbIM KOHTPareHToM co cpokom PEIIO 7 onei
¢ Kimmpunroseivu Ceprudgukaramu Y4yacTusi, BbITYIIEHHBIMUA B PAMKaXx
umymecTseHHoro nyJja kareropuu “KCY GC Bonds”, ¢ pacyeramu B KHTaliCKUX
I0aHsAX

Pazneu |. TepmuHbl 1 onpeiesieHust

JocTatouHblii 00beM caeI0K — cymmapHbid o0beM caenok PETIO Mapker-melikepa, COBEPIICHHBIX C
WHCTpYMEHTOM B TEYEHHE OJHOTO TOPrOBOTO JIHS B paMKaX MCIIOJHEHHS 0053aTeNIbCTB, IPEyCMOTPEHHBIX
HacTosmerd [IporpamMMoid, 1Mo JOCTHXKEHHMH KOTOpPOro MapkeT-MeHKep OCBOOOXKAACTCS OT yKa3aHHBIX
00513aTEeJIbCTB.

HNucrpyment — Knupunrossie CeprudukaTsl Y4acTusi, BbITYLIIEHHbIE B PAMKax HUMYIIECTBEHHOIO IIyJsa
kateropun “KCY GC Bonds”.

O0bem aBycTopoHHeii KoTUpoBKU PEIIO — MuHUManbHbIi 00hEM MOJaBAEMBIX JIMMUTHBIX 3asiBOK C
COXpaHEHHWEM B KOTHUpOBKax Ha 3akmodeHue caenok PEIIO (7omkHO BBIMOMHATHCS I KakIou
HAMpPaBIEHHOCTH 3asIBOK).

ITaccuBnasn caeaka PEIIO - cienka Mapker-melikepa, B peKBU3UTaX KOTOPOl HOMED 3asBKH Mapker-
MEHKEPa MEHbIIIE HOMEpA BCTPEYHON 3asiBKH.

Ilepuoa momaepkaHusi KOTHPOBOK - TIEPHOJ BPEMEHH, B T€UYEHHE KOTOpOro MapkeT-Melikep 00s3aH
noJiepkuBaTh AByctopoHHre KoTupoBku PEITIO B cooTBeTCTBUM € YCIOBUsIME HacToseil [IporpaMmel.

Cupan aBycroponneii korupoBku PEIIO - wmakcumanbhas pasHuna wmexay craBkod PEIIO,
cozepxallieiics B JTMMUTHOM 3asaBKe MapkeT-Meiikepa ¢ COXpaHEeHHEM B KOTUPOBKAaX Ha 3aKJIIOUECHUE CICTKH
PEIIO, no xotopoii Mapket-meiikep sBisieTcss mokynareneMm no nepoit yactu caenku PEIIO, u craBkoi
PEIIO, coneprxaiueiics B IMMUTHOM 3asiBke MapkeT-Melikepa ¢ cOXpaHeHHEM B KOTUPOBKaX Ha 3aKJIIOYCHHE
caenku PEIIO, nmo kotopoit Mapker-meiikep siBisieTcs nmpoaBLoM 1o nepBoit yactu caenku PEITO.

Toprossiii nepuon - nepuoa nposeneHus ToproB Macrpymentom B Ceknuu peiaka PEIIO bupxwu.

TepmuHbl, HE onpeeNeHHble B HacTosmen [Iporpamme, NCHIONB3yIOTCS B 3HAYEHUAX, YCTAHOBIIEHHBIX
[TpaBunamu BeimonHeHus ¢pyHkuuii Mapker-meiikepa B Cekiun peiika PEITO (nanee — IlpaBuiia) u
VHBIMU BHYTPEHHUMH JOKyMEHTaMH bHpXH, a NpH OTCYTCTBUM TAaKOBBIX — B COOTBETCTBHH C
JNENCTBYIOIUM 3aKOHOAaTenbcTBOM Poccutickoit denepanuu.



Pa3nen |l. [IapameTpsl H yc/IOBHS BbITIOJIHEHHSI 00s13aTe/IbCTB MapkeT-meiikepa

2.1. MapkeT-Mmeiikep, BeIOpaBIuii HacTosmyio [Iporpammy, 00s13aH B COOTBETCTBUU C 3aKITIOUECHHBIM
JIOroBOpOoM HCHOJNHATH 00s3aTeNbCTBAa coryacHo Hacrtosimeil IIporpamme B ToproBom mepuoje B
Pexxume topros “PEIIO ¢ LIK — be3zaapecHsbie 3asBKk1’™ ¢ pacuyeTaMl B KUTAMCKUX FOAHSX IJIA CPOKA
PEIIO 7 oneri (Boardld - GYOW) B Cekuun psinka PEITO bupxw.

2.2. [TapameTpsl UCTIOHEHUS 00s13aTeNBCTB MapkeT-Melikepa:

Tabauna
Ne ITapaMeTpbl HCTIOJIHEHUS 00513aTEILCTB 3HavyeHUN MapaMeTpoB
HCIOJIHEHHU 00513aTe/ILCTB

1 | O6wem aByctoponHeit kotupoBku PEITO 1800 noros

2 | Copan aByctoponHe# kotupoku PEITO 1,0%

3 JlocTaTO4HBIN 00BEM CIEIIOK 5400 noros

130 munyt ¢ 10:00 go 12:30 (1o

4 | Tlepuon moiep>KaHusi KOTHPOBOK MCK.BD.)

2.3. MapkeT-MeiKep CUMTaeTCsl HCIIOJIHUBIINM B TeueHHe TOproBoro JiHs 00s3aTeIbCTBa, YKa3aHHBIC B
myHKTe 2.2 Hacrosmel [IporpaMMel, TOIBKO B Cllydae BHITIOJHEHHUS UM B OTHOIICHHH VHCTpyMeHTa
XOTs1 ObI OJTHOTO U3 CIICAYIOUINX YCIOBUH:

- coOro/IeHne B TEUYCHHUE MEepuoja, yKazaHHOTO B cTpoke 4 Tabmuibl, mapamMeTpoB 0053aTeNbCTB,
yKa3aHHBIX B cTpokax 1 u 2 Tabmuisr;

- BBITIOJTHEHUE 0053aTENIbCTB, YKa3aHHBIX B cTpoke 3 TaOuuibl, B TEUYCHHE MEPUOJa, YKA3aHHOTO B
crpoke 4 Tabmuipl.

2.4. MUHUMaJIBHO JIOYCTUMOE KOJIH4ecTBO TOproBeix AHel OTYETHOTO epHo/ia, B TEUEHUE KOTOPBIX
MapxkeTr-MelKep J0JKEH MCIOJMHATh 00s3aTeNbCTBA B COOTBETCTBMM C INMYHKTOM 2.3. HacTOsALIEH
[Mporpammel, onpenensiercs kak 80% ot Toproeeix aneit OtuerHoro nepuona (HernonmHoro OTYETHOTO
HepHo/ia B ciryyasx, mpeaycMoTpeHHbIX 11.5.3. [IpaBui). B ciyyae HapyleHus JaHHOTO YCIIOBUS YCITYTH
MapxkeTr-MelKepa B OTHOIIEHUH COOTBETCTBYIOIIETO MTHCTpyMEHTa CUNTAIOTCS HE OKA3aHHBIMHU.

2.5. Ecniu B ToproBelii geHb BceM Mapker-meiikepam no Hactosueil [Ilporpamme He npegocraBieHa
BO3MOKHOCTH BBIMIOJIHATE 00s13aTE€ILCTBA B TEUEHUE BCETO NMEPHO/Ia BPEMEHH, OIIPEIEIEHHOTO B CTPOKE
4 Tabnuus! 11.2.2 Hactosuiei [Iporpammel, To Takoil ToOproBelil 1€Hb HE BKIIOYAETCS B KOJIUYECTBO
Toproseix aueit OTyeTHOrO NEPUOAA.

2.6. bupxkell ompeneneHo, YTO MaKCHMalbHOE KOJIWYECTBO MapKeT-MeiHKepoB IO HACTOSIIeH
[Tporpamme He MoxeT ObITh Oosniee 10 (mecsaTn).

Paznea 11 Ilopsagok pacuera Bo3Harpa:xkaenusi Mapker-meiikepa
3a BbINOJIHEHUE 00s13aTeIbCTB Mo [Iporpamme

3.1. Pa3mep Bo3HarpaxaeHuss MapkeT-Meiikepa 3a UCHOJHEHHE UM B TedyeHne OTYETHOro nepuona
00s13aTeNbCTB, MPENyCMOTpPEHHbIX HacTosamed [IporpamMMoii, paccuuThiBaeTcs MO CleAyrolen

bopmyie:



PB=Z—W*CDB+KB,rz[e

m

PB (py0.) — pa3mep Bo3HarpaxaeHnust Mapket-meiikepa 3a OTU4eTHBIN IEpHOS;

dw — xommuectBo ToOproBeix JHEH, Korja Mapker-Medkep WMeNT BO3MOXXHOCTh HCIOJHSATH
o0s13aTenbCTBa, peaycmoTrpenHsie [Iporpammoi;

dm- kommuectBo ToproBeIx aHEl B TeKyneM OTYETHOM MEPUOJIE;

@B (py0.) - puxcupoBanHOE Bo3HarpaxkaeHue 3a OTYETHBIN MEPUOI, pPa3MepP KOTOPOTO OMPEALIISICTCS
COTJIaCHO MYHKTY 3.2. Hacrosen [Iporpammer;

KB (py6.) — 06opoTHast 4acTh KOMHCCHOHHOTO BO3HArpakIACHUsl, YIUIaYeHHOro MapkeT-MelKepoM B
cootBercTBUM ¢ JnedcTByromuMu Tapudamu [TAO Mockosckas bupka m HKO HKIL (AO) mo
[TaccuBubM caenkam PETIO ¢ MacTpymenToM, 3akintoueHHbIM MapkeT-MelikepoM 3a OTUETHBIN TEPHOJ
Ha OCHOBaHMUU 3as1BOK MapkeT-Melikepa, NOJaHHbIX B TEYEHUE 3TOI0 OTYETHOIO IEPUOAA.

3.2. Pazmep (UKCUPOBAHHOTO BO3HATPAXKIACHUSI ONpeAesieTcs] UCXOAs U3 peiiTuHra MapkeT-meiikepa,
paccuuTaHHOrO no umoeam OmuemHo20 nepuoda B COOTBETCTBHHM C pazaenom |V HacTosei
IIporpammer.

Pasmepbl (UKCHPOBAHHOTO BO3HArPXKACHHUS TpeX MapKeT-MeWKepoB, TOJYyYUBIINX HAWBBICIIHE
3HAYEHUS PEUTUHTOB M0 UToraM OTYETHOTO MEPUO/IA, COCTABIISIOT:

Mecrto KommenTapuii Pasmep ¢puxcupoBanHoro
BO3HATPaKICHUSA

MakcumanbHOE 3HAaUEHUE PEUTUHTA CPENU

1 Bcex MapkeT-MeHKepOB 110 HACTOSIIIICH 500 TeICSU pyOIen
IIporpamme
9 3HadyeHue peiTHHra yCTynaeT ToNbKo 1 400 hics py6reii
MecTy
3 3HaueHue pedTUHra ycrynaer 1 u 2 mecry 300 ThICsY pyOIeit

Pa3Mep (1)I/IKCI/Ip0BaHHOl"O BO3HAIrpaxxJa€Husd OCTAJIbHBIX MapKeT'MeI\/'IKepOB PpaBCH 0.

Paznea V. [lopsanok pacyera peliTunra no uroram OT4yeTHOro nepuoga

4.1. Peiituar mo wuroraMm OTYETHOTO MEPHOAA PACCUMTHIBAETCA TOJBKO Uil MapkeT-MeHKepos,
HCIIOJIHUBLINX CBOM 00s13aTenbcTBa 32 OTUETHBIN Nepruoa coraacHo 1. 2.4. Hactosuiei [Iporpammel.

4.2. 3nadyeHue pertmHra Mapker-meiikepa no umozam Omuemno2o nepuoda PacCUUTHIBACTCSA IO
crenytomien popmyse:

R =Y Ry ,rne

Rit — 3HaueHue peiitnara Mapker-meiikepa mo utoram i-ro ToproBoro Hs;

N — konu4ecTBO Toproseix nHEN B OTYETHOM NEPUOJIE.

4.3. 3navyeHue peiitnara MapkeT-meiikepa 1o uroram Toprosoro aus (Ri) paccunTeiBaeTcst TOIBKO 115
MapkeTr-MeHKepoB, HCHOJIHMBIIMX 00s3aTeNbCcTBA 3a COOTBETCTBYIOIMH ToOproBeiil neHb, MO
cnenytromei hopmyre:



Ri = axKvj + BxKti+ yxKsj, rme

Kvi — koadhpummeHT kadecTBa ucogHeHUss MapKkeT-MeHKepoM 00s13aTeILCTB nO 00bem)y cOenoK B 1-i
Topro.blii I€HB;

Kti— xoadpunmeHT kadectBa ucroiHeHUs: MapKkeT-MeHKepOM 00s3aTEIIbCTB 110 8peMeHU NOOOEePICAHUSL
cnpaoa B i-it Topro.elii eHb;

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

a, B, y — Beca koo PpuIueHToB:
a=20;B=21;y=4.

4.4. 3nauenue kodpuUIMEeHTa KauyecTBa UCHOIHEHUS MapKeT-MeWKepoM 00s3aTeNbCTB 10 0Obemy
coenox B i-it Toprossiii genb (KVi) paccunthiBaeTcs 1o crieayrolei hopmyiie:

_Vmm;
Kv; =—— ,rne
Vtot;
Vmmi — coBokymnHblii 06beM [laccuBnbix cnenok PEITO ¢ MHcTpymeHTOM, 3akitodeHHBIX Mapker-

MeiikepoM B i-it Toprosslii A€Hb;
Vioti — coBOKymHBIN 00beM caeiok ¢ MHCTPYMEHTOM, 3aK/TIOYCHHBIX B I-ii TOProBbIi IeHb B PEKUME
topros, co cpokom PEITO u Boardld, ykazanasiMu B 11.2.1 Hacroseid [IporpamMmel.

4.5. 3navueHrne K0dPPUIMEHTa KadeCcTBa HCIOTHCHHSI MapKeT-MeHKepOM 0053aTelNbCTB N0 8peMeHtu
nooodepoicanusi cnpaoa B i-it Toproseiit nenb (Kti) paccunteiBaeTcs mo cienyromiei popmyie:

Ti — dakTudeckas MPOIODKUTEIBHOCTh MOIIepKaHus Mapker-meiikepom B i-it TOproseiii JeHb
JBYCTOPOHHUX KOTUPOBOK 110 IHCTpyMEHTY;
T'— Toprosslil IEPUOL.

4.6. 3Hauenue kodhdunueHTa sagpgdexmusnozo cnpada B i-it Toprosoiit nens (KSi) paccunThiBaeTcs mo
cienytomet hopmyre:

L

Ks; = Min[ 22 ;10], rze

Syen— Cripan nBycroponneit korupoBku PEIIO, npexycmorpennsrii 1.2.2. Hactosmiei [Iporpammer;
Si — 3HaueHue >pexTUBHOTO crip3/a 3a I-it ToproBelii AeHb.

4.7. 3navenue 3¢¢dexTuBHOrO crpdaa 3a i-it ToproBolid aeHb (Si) pacCUMTBHIBACTCS MO CICIYHOIICH
dbopmyre:

YL SitxPeriod;;
Yit, Period;;

S;

, Tae

Sit — 3HaueHue 3(h(HEKTUBHOTO CIIpI/a 3a Nepro BpeMeru t B i-it Topro.blii 1eHb;

Periodi: — mmTensHOCTH TIEpHoa BpeMeHu t (B i-if TOproBelii IeHE), B TEYEHUE KOTOPOTO JICHCTBOBAT
G deKTUBHBIHN cripaT Sit;

M — KOJIMYECTBO MEPHOA0B BpeMeHH t B i-if TOProBbIii 1€HB.



4.8. 3naucnue 3(pPeKTUBHOTO cripd/aa 3a nepuo Bpemen# t B i-it Toproserit aeHb (Sit) pacCUUTHIBACTCS
TOJIBKO B TIEPUOJBI BpeMEHH, Koraa MapkeT-Melikep ucnoiHsut obs3arenscTBa mo Oobemy u Crpany
nBycroponHein kotupoBku PEITO cornacuo 1. 2.2. Hacrosmen [IporpamMel, Ha OCHOBE JIYUIIIUX 3aBOK
Ha 3akiouenue caenku PEIIO, no kotopeiM MapkeT-mMelkep sBIsSeTCs MOKyIaTesIeM 10 IepBOM YacTu
cnenku PEIIO, u Ha 3akmouenue caenku PEITO, mo koTopsiM MapkeT-melkep SBiIsieTcs poAaBLOM I10
nepsoii yactu caenku PEIIO, B O6veme aBycroponneit kotupoBku PEIIO (o6bemsl cBbime O0bema
neyctopoHHel kotupoBku PEITIO He yuuThIBaroTCS).

4.7. Pacuer 3HaueHus >GQeKTUBHOrO cupdaa 3a mepuoa Bpemenu t B i-it Toproseiit aeHb (Siy)
OCYIIECTBISIETCA MO CIEAYIOMUM (popmyiam:

Si¢= SELL;; — BUY;;

25;1 SELL(PRICE jx Amount )

SELL;,= ,

p .
Zj=1 Amount;

25?':1 BUY (PRICE jx Amount )

, riue

BUY, =

p .
Zj=1 Amount;

SELLit— cpenHeB3BemieHHas 1ieHa 3asBKu MapkeT-meiikepa Ha 3akimouenue caenku PEIIO, mo koTopoit
Mapket-Melikep sBisieTcsl nokynareiem 1o nepsoit yactu caenku PEITO, npu kotopoit gocturaercs
O6bem nBycroponHeid kotupoBku PEITO, B nepuox Bpemenu t B i-it Toprosulii JeHb;

BUYit— cpennen3BenienHas 1eHa 3asiBKu Mapker-meiikepa Ha 3akimtouenue caenku PEIO, no koropoii
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 korupoku PEIIO, B nepuoa Bpemenu t B i-if
Topro.blii IeHb;

BUY(PRICEjxAmount;) — npousBeieHne 00beMa U IIeHBI j-i 3asBKH MapkeT-mMelikepa Ha 3aKJII0YCHUE
cnenku PEIIO, o xoropoit MapkeT-melkep sBiIseTCs NpoAaBLoM 1o nepsoit yactu caenku PEIIO, ¢
yueToM Kotopoi nocturaercs O0beMm aByctoponHeit kotupoBku PEIIO, B mepuoa Bpemenu t B i-if
Topro.elii 1€Hb;

Amount;j — o0beM J-ii 3asBKH Mapker-Meiikepa (B JoTax);

p — Koau4ecTBO 3asBOK MapkeT-meiikepa Ha 3akmtoueHue caenku PEIIO, mo koropoit Mapket-meiikep
SBJIAETCS TOKyIaTeneM (IpoaaBiLom) o nepsoit yactu caenku PEIIO, ¢ yueToMm KOTOpoil tocTuraercst
Oo6wem nBycroponneit kotupoBku PEIIO, B neproa Bpemenu t B i-it ToproBblii 1eHb.



