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IHPOI'PAMMA

PEIIO ¢ LenTpajbHbIM KOHTPareHToM co cpoxom PEIIO 3 mecauya ¢
KaupunrossiMu Ceprudukarammu Y4acTus, BbIIYIIEHHBIMH B paMKax
umymecTseHHoro nyJja kareropuu “KCY GC Bonds”, ¢ miiaBaioomumMu cCTaBKaMu
¢ unaukaropom KiroueBasi craka banka Poccun

Pa3nen |. TepMuHbI 1 onpeaesieHust

JocTaTrounblii 00beM cleI0K — cymMmMmapHbIid 00beM caenok PEITO Mapker-Melikepa, COBEPIIEHHBIX C
HHCcTpyMEHTOM B T€U€HHE OJJHOI'O TOPrOBOrO AHS B paMKaX HUCIIOJIHEHHs 0053aTeNIbCTB, IPEIyCMOTPEHHBIX
Hacrosimei IlporpamMmoii, mo IocTHXeHHMH KoToporo Mapker-mMeikep 0CBOOOXKIAeTCs OT yKa3aHHbBIX
00513aTeNbCTB.

Mucrpyment — Kinupunrossie CepTuukatsl Y4acTusi, BBIMYIICHHbIE B PAMKaX MMYIIECTBCHHOTO ITyJa
kareropuu “KCVY GC Bonds”.

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

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

Ilepuoa moaaep:kaHus KOTHPOBOK - IIEpHOJ BPEMEHH, B T€UYEHHE KOTOpOro MapkeT-Melkep o0s3aH
NOJEPKUBATh IBycTOpoHHUE KOTHpOoBKHU PEIIO B cooTBeTCTBHU C ycnoBusMuU Hactosuiel [IporpaMMel.

Cupan aBycroponneii kotupoBku PEIIO - wmakcumanbhas pasHunia mexay craBkod PEIIO,
coJieprKalieiics B IMMUTHOM 3asiBKe MapkeT-Melikepa ¢ COXpaHEHUEM B KOTUPOBKAaX Ha 3aKJIIOUEHUE CACIKU
PEIIO, no xotopoii Mapker-meiikep sABsieTCs NMoKynarejaeM no nepsoit yactu cuenku PEIIO, u craBkoi
PEIIO, conepxanieiics B AMMUTHOMN 3asiBKe MapkeT-meiikepa ¢ COXpaHEHHEM B KOTUPOBKAX Ha 3aKJIIOYEHUE
caenku PEIIO, no koropoit MapkeTr-melikep sIBJIsIeTCA MPOAaBIOM 110 niepBoit yacTtu caenku PEIIO.

Toprosslii nepuon - nepuoa nposeneHus Topros Macrpymentom B Cekuuu peiaka PEITO bupxu.

TepMuHsl, He onpeneneHHble B HacToAEel [Iporpamme, NCIOAB3YIOTCS B 3HAUYEHUSX, YCTAHOBIIEHHBIX
[IpaBunamu BoimonHeHus ¢pyHkuuii Mapker-melikepa B Cekuuu poinka PEIIO (nanee — Ilpasuna) u
UHBIMM BHYTPEHHUMHU JOKyMEHTamMH bHpu, a IpH OTCYTCTBUM TAaKOBBIX — B COOTBETCTBUHU C
JEWCTBYIOIAM 3aKOHOAATEeIbCTBOM Poccuiickoit deaepanuu.

Paznea Il. IlapameTpsl 1 yc10Bus BbINOJIHEHHs 00s13aTe/ibcTB MapkeT-Meiikepa

2.1. MapxkeTt-Meiikep, BpIOpaBmmid HacTosmryo [IporpaMMy, 00si3aH B COOTBETCTBUH C 3aKITFOUYEHHBIM
JIoroBopoM HCHOJNHATH 00s3aTeNbCTBAa coryacHo Hacrtosimeil IIporpamme B ToproBoMm mepuoje B
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Pexxume topros “PEINIO ¢ IIK — be3zanpechbie 3asBku” mist cpoka PEITO 3 mecsna ¢ miaBaronmmu
craBkamu (MHIuKarop - Kiouesas craBka banka Poccun) ¢ pacueramu B pyossix (Boardld - FATM) B
Cexuuu poinka PEITO bupxu.

2.2. [TapameTpsl ucrioyiHeHus: 00s3aTensCcTB Mapker-meiikepa:

Taoauna
No IapamMeTpbI HCNIOJIHEHUS 00513aTEILCTB 3HayeHHs MapaMeTpoOB
UCTIOJTHEHHS 00513aTeJIbCTB
1 | O6bem aBycroponHeii kotupoku PEITO 200 000 noToB
2 | Copan nBycroponHneit kotupoBku PEITIO 0,9%
3 | JlocTtaTouHblii 00bEM CIEIOK 600 000 moToB
4 | Tlepron moaaep)aHus KOTUPOBOK 4 yaca 48 MUHYT

2.3. MapkeT-MelKep CUMTACTCS UCIIOJIHUBITUM B Te4eHHE TOProBoro qHs 005M3aTebCTBA, YKA3aHHBIC B
nyHkTe 2.2 Hactosuiel [IporpaMmbl, TOJIBKO B Cllydae BBHIIIOJHEHUS UM B OTHOILICHMH MHCTpyMeHTa
XOTsI OBl OJTHOTO W3 CIICAYIOIINX YCIIOBHIA:

- cOOJIOZICHHE B TEUCHHUE IMEpHOja, yKa3aHHOTO B cTpoke 4 TaOmiwuiipl, mapameTrpoB 00s3aTeNbCTB,
yKa3aHHbBIX B cTpokax 1 u 2 Tabmuisr,

- BBITMIOJIHEHUE 00513aTEIbCTB, YKa3aHHBIX B cTpoKe 3 TaOmuIibl.

2.4. MUHMMAaJIbHO JI0IyCTUMOE KonuecTBO Toproeeix AHeld OTUETHOrO nepuojia, B TeUEHUE KOTOPBIX
MapkeTr-MelKep OJKEH HCHOJHATH 00S3aTeNIbCTBA B COOTBETCTBUM CO 3HAYCHHUSMH I1apaMeTpOB
UCTIOJIHEHUsI 0043aTeNNbCTB, YKa3aHHBIMU B NMyHKTe 2.2. Hacrosumeil [IporpamMmel, onpenensercs Kak
80% ot ToproBeix pgHelr OtuerHoro mnepuona (HemomHoro OTYETHOrO MepuoIa B CIydasXx,
npenycMoTpenHbix 1.5.3. [IpaBui). B ciydae HapyleHUs: JaHHOTO YCIOBHS yCIIyrd MapkeT-meiikepa
B OTHOIIIEHHH COOTBETCTBYIOMIETO MIHCTpyMEHTa CUUTAIOTCS HE OKa3aHHBIMHU.

2.5. Ecnu B ToproBeiii AeHb BceM MapkeTr-meiikepam no Hactosieil [Iporpamme He npenocraBieHa
BO3MO’KHOCTb BBITIOJIHATE 00513aTE€ILCTBA B TEUEHUE BCETO NMEPHO/Ia BPEMEHH, OIIPEIEIEHHOTO B CTPOKE
4 TabGnuusl 11.2.2 Hactosueil [Iporpammel, To Takoil ToOproBelil 1eHb HE BKIIOYAETCS B KOJIUYECTBO
Toproseix aueit OTyeTHOrO NEPUOAA.

2.6. bupixeit onpeneneHo, 4To KoauuecTBo MapkeT-melikepos 1o ganHoi [Iporpamme He MOXeT ObITh
6oumpmre 10.

Paznen 1. ITopsagok pacuera Bo3Harpa:kaeHusi Mapker-meiikepa
3a BbINOJIHeHHEe 00s13aTesIbeTB 1o [Iporpamme

3.1. Pasmep BozHarpaxaenuss MapkeT-MelKepoB 3a BBIIMOJHEHWE UMH B TeueHre OTueTHOro nepruoaa
YCJIOBHH, MPeTyCMOTPEHHBIX HacTosmen [IporpamMmmoii, paccuuThIBaeTCs 1O ClIeaytomel hopmyre:

PB=Z—W*CIJB+KB,r;1e
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PB (py0.) — pa3mep Bo3HarpaxaeHuss Mapket-meiikepa 3a OTU4eTHBIN epHOS;

dw — xkommuectBo TOproBeix [gHEH, Kkorma MapkeT-MeldKep HMMeENT BO3MOKHOCTH HCIIOJHSATH
00s13aTeNbCTBA, peaycMoTpenHbie [Iporpammoii;

dm - konmmyecTBo TOProBeIX AHEH B TeKyiieM OTYETHOM IEPHOIE;

@B (py0.) - puxcupoBanHOE Bo3HATrpakAeHNE 32 OTUETHBINA MEPUOJ, pa3Mep KOTOPOTO OIpeesIeTcs
corjacHo MyHKTY 3.2. Hactosmiei [IporpamMmer;

KB (py0.) — 06opoTHast 4acTh KOMHCCHOHHOTO BO3HArpakIACHUsl, YIUIAYeHHOro MapkeT-MelKepoM B
cootBercTBUM ¢ JnedcTByromuMu Tapudamu [TAO Mockosckas bupka m HKO HKIL (AO) mo
[TaccuBubM caenkam PEIIO ¢ MacTpyMenTOM, 3akintoueHHbIM MapkeT-MelikepoM 3a OTUETHBIN TEPHOJ
Ha OCHOBaHUM 3asiBOK MapkeT-melikepa, I0JJaHHbIX B TEUEHHE ITOI0 OTYETHOTO MEPUOa.

3.2. Pazmep (hUKCUPOBAHHOTO BO3HATPAXKIACHUS ONPEAEIISAETCS UCXO U3 pedTHHra Mapker-meiikepa,
paccuuTaHHOro no umozam OmuemHo20 nepuoda B COOTBETCTBUM C paznenom |V HacTosiei
[Iporpammel.

Pasmepsl (ukcupoBaHHOrO BO3HArpakaeHus Mapker-meiikepoB Mo uroram OTYETHOTO mepuoAa
COCTaBJISIIOT:

Mecto KommenTapmnii Pa3mep puxcupoBaHHOrO
BO3HATpPa:KIeHUS
MakcruManabHOE 3HAUEHUE PpENUTHHIa Cpeau BceX .
1 P pei 500 TeICsY pyOseit

MapkeTt-merikepoB 1o Hacrosien [Iporpamme

2 3HaueHue peUTHHIa yCTyHaeT TOJIbKO 1 MecTy 400 TeICSTY pyOIIeit

3 3HaueHue pedTHHra ycrynaer 1 u 2 mecry 300 TeIcsu pyOueit

3HaueHue peNUTHHIa MeHee 3HauYe€HUN pEeWTHHra,

COOTBETCTBYIOUMX 1, 2 1 3 mecTy 0 pyOuei

Pazgen IV. llopsinok pacyera peliTuHra nmo uroraMm OT4eTHOrO Nepuoaa

4.1. Peitturr nmo wuroraMm OTYETHOrO NEPUOAA PACCUUTHIBACTCS TOJNBKO Il Mapker-Melkepos,
WCTIOJHUBIINX CBOU 00s3aTenbCTBa 32 OTUETHBIN Nepro/ coriacHo 1. 2.4. Hacrosmei [Iporpammel.

4.2. 3nauenue pertuHra Mapker-meiikepa no umoeam Omuemnozo nepuoda (R) paccuuThIBacTCs 10
crenyouien popmyie:

R=Y",R;,tne

Ri — 3nauenwue peiitnara Mapker-Meiikepa 1mo utoram i-ro ToproBoro JHsi;
N — konu4ecTBO Toproseix 1HEN B OTYETHOM NEPHOJIE.

4.3. 3naueHue peiituara Mapker-metikepa no umozam Topeosozo ousi (Ri) pacCUnTBIBAETCS TOIBKO IS
MapkeT-MelKepoB, HCHOJHUBIIMX 00s3aTENIbCTBA 3a COOTBETCTBYIOIIMHM TOproBelii neHb, IO

crenytouien popmyie:

Ri = axKvi + BxKti + yxKsi, rae



Kvi — koo dumment kagecTBa UCIOTHEHUS MapkeT-MeiKkepoM 0053aTelnbCTB 10 00beMy cOeloK B i-i
ToproBbiii I€Hb;

Ktj— ko punment kauecTBa HCTIOTHEHUST MapKeT-MeHKepOM 00513aTENBbCTB 10 8peMeHU NOOOEPIHCAHUS
cnpa0a B i-it ToproBoliii 1eHB;

Ksi— koadumment sghgpexmusroco cnpsoa B i-it TOproBeIi ICHB;

a, B, y — Beca koadurmenton: o =35; f = 18; y = 2.

4.4, 3nauenue kod3(puUIMEHTa KayecTBa HCIOJHEHUS MapkeT-MeHKepoM 0053aTelIbCTB nO 00beMy
coenox B i-it Toprossiii AeHb (KVi) paccunthiBaeTcs 1Mo clieayomiel hopmysie:

Vmm;
Kv; = L The
Vtot;

Vmmi — coBokynHsblii 00beM [laccuBubix caenok PEITO ¢ MHcTpyMeHTOM, 3akitO4eHHBIX Mapkert-
MeiKepoM B i-it TOprosslii A€Hb;

Vioti — coBOKyIHBIN 00BeM c1eIoK ¢ MIHCTpYMEHTOM, 3aKiIrOueHHBIX B I-ii TOProBbIil IeHb B pEIKUME
Topros, co cpokom PETIO u Boardld, kotopsie yka3ansl B 11. 2.1. HacTosiiei [IporpaMmsi.

4.5. 3nauenue kodpduIMeHTa KauecTBa UCIOIHEHUs] MapKeT-MeHKepoM 0053aTelnbCTB 1O 8peMeHu
noodepaicanus cnpaoa B i-it Toproseiit nens (Kti) paccunThiBaeTcs 1Mo ciaeayroieit popmyie:

T.
Kt;=— , rne

T

ycn

Ti — Qaxrtudeckas NPOIODKUTEIBHOCTh TOJJIEpKaHusi Mapker-melikepom B I-ii TOproBeiii JeHb
IBYCTOPOHHUX KOTUPOBOK 110 MIHCTpyMEHTY.
Tyen — llepuon nonaepkanust KOTUPOBOK, YKa3aHHbBIN B 1. 2.2. Hactosuiei [IporpamMmsl.

4.6. 3nauenue kodpduimenta sgpexmusrnoco cnpaoa B i-it Toproseiit nens (KSi) paccuntsiBaeTcs 1o
cienymoien popmye:

Ks; = Min[ 22 ;16] e

Syen— Crpapn nBycroponseit kotupoBku PEIIO, mpenycmorpennslii n. 2.2. Hactosen [Iporpammer;
Si — 3Hauenue 3pdexTUBHOTO cripaia 3a i-it TOpro.elii 1eHb.

4.7. 3nauenue > ¢dexTuBHOrO cnpiaa 3a i-it Toproseiii aeHb (Si) pacCUUTHIBACTCS MO CIIEAYIOICH
bopmye:

YiL1SitXPeriod;;

YiL, Period;;

S;

, Tae

Sit — 3HaueHue 3(h(HEKTUBHOTO CIIp3/a 3a nepro BpeMeru t B i-it Topro.blii 1eHb;

Periodit — mmTensHOCTH TIEpHo/ia BpeMeHu t (B i-if ToproBelii IeHs), B TEYEHUE KOTOPOTO JICHCTBOBAI
3 heKTUBHBIHN cripaT Sit;

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

4.8. 3nauenune 3¢ (HeKTHBHOTO CIIpd/a 3a epuo BpeMenu t B i-ii Toproselit neHs (Sit) paccauThIBacTCs
TOJIBKO B IIEPUObI BpeMeHH, Korja MapkeT-Melikep UCHOoIHsUT o0s3arenscTBa no Oo6vemy u Crpany
nBycropoHHel kotupoBku PEIIO cornacho n. 2.2. HacToswmel [IporpaMmmsl, Ha OCHOBE JTy4IINX 3aIBOK
Ha 3akmouenue caenku PEIIO, mo kotopeim MapkeT-melikep sBIseTCS MOKYyIaTelIeM Mo NMepBOi yacTu
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cnenku PEIIO, u Ha 3akmouenue caenku PEITO, mo koTopsiM MapkeT-melkep SIBiIseTcs MpoAaBLIOM 10
nepsoii yactu caenku PEIIO, B O6veme aBycroponneit kotupoBku PEIIO (o6bemsbl cBbimie O0bema
neyctopoHHel kotupoku PEITIO He yuuThiBaroTcs).

Pacuer 3HaueHus >(QekTuBHOro cmpdaa 3a nepuon Bpemend t B i-ii Toproseii nmeHb (Sit)
OCYIIECTBISIETCS MO CIEAYIOIUM (POpMyIIaM:

Si¢= SELL;; — BUY;;

25;1 SELL(PRICE jx Amount )

SELL; .=
it P ] )
ijlAmount]
_ ¥B_ BUY(PRICE jxAmount;)
BUY, = - e
ijlAmountj
SELLit — cpenneB3BemieHHas IeHA 3asBKM Mapker-melikepa Ha 3akmoueHue cienku PEITO, mo

KoTtopoid Mapker-Melikep sBII€TCS MOKymnareneM no nepBoil yactu caenku PEIIO, nmpu koropoit
nocturaercs O0beM aBycroponHei kotupoBku PEIIO, B nepuos Bpemenu t B i-it Toprossiii 1eHb;
BUYi— cpenneB3BenienHas 1ieHa 3assBku Mapket-meiikepa Ha 3akimtoueHue caenku PEIO, mo kotopoit
Mapxket-Melikep sBisieTcsl mpoaaBiioM 1o nepBod vactu caenku PEITO, mpu kotopoi gocturaercs
O6bem aBycroponHeii kotupoBku PEIIO, B nepuos Bpemenu t B i-it Toprosulit 1eHb;
SELL(PRICEjxAmount;j) — mpou3BeneHre 00beMa 1 LIeHBI |- 3assBku MapkeT-Melikepa Ha 3aKIF0UeHHe
caenku PEIIO, no kotopoit MapkeT-meiikep siBisieTcst nokynaresnem 1o nepoi yactu caenku PEIIO, ¢
yueToM Kotopoi nocturaercs O0bem aBycroponneit korupoku PEIIO, B neprox Bpemenu t B i-ii
Toproselii JIeHb;

BUY(PRICEjxAmount;j) — npousBeeHne oObeMa U LeHBI j-i 3asBKu MapkeT-Melkepa Ha 3aKIII0YCHUE
cnenku PEIIO, mo koropoit MapkeT-Meiikep sBIsA€TCS MpoJaBIoM 1o nepBoi yactu ciaenku PEIIO, ¢
yueToM Kotopoi nocturaercs O0bem aByctoponHeil kotupoBku PEIIO, B mepuosa Bpemenu t B i-if
Topro.blii IeHb;

Amount;j — o0beM j-ii 3asBKu MapkeT-Meiikepa (B pyOuisx);

P — KoJIM4eCcTBO 3asiBOK MapkeTr-Mmelikepa Ha 3akiatodeHue caenku PEIIO ¢ cooTBeTcTByIOMMIM CPOKOM
PEIIO, no xotopoit MapkeT-Melikep sBJIs€TCS MOKynareaeM (MpoJiaBlioM) MO MEPBOM YacTH CAEIKU
PEIIO, ¢ yuetom kotopoii gocturaerca O6bem aBycroponHer kotuposku PEITO, B mepuos Bpemenu t
B 1-i1 Toproselii 1eHb.



