Y1Bepxkaena Ilpuxkazom
ITAO MockoBckast bup:xa
ot 15.10. 2019 r. Ne MB-11-2019-2349

ITPOI'PAMMA

PEIIO ¢ LlenTpajbHBIM KOHTPareHToMm co cpokamu PEIIO 2 mecaua u 3 mecaya
¢ Kimmpunrosbsimu Ceprudukaramm Y4yacTusi, BbINYIIEHHBIMH B PaMKax
uMymecTBeHHoro nmyJja kareropuu “KCY GC Bonds”

Pazneu |. TepmuHbl 1 onpeesieHust

JocTaTrouHblii 00beM ceI0K — cymMMapHbiii 00beM caenok PEITIO Mapker-Melikepa, COBEPIIEHHBIX C
WHCTpyMEHTOM B TE€UEHHE OJJHOI'O TOPrOBOTO JHS B paMKaX UCIIOJIHEHHS 00513aTeNILCTB, IPEAYCMOTPEHHBIX
Hacrosimei IlporpaMmoii, Mo IOCTHXKEHHH KOTOporo MapkeT-Melkep OCBOOOKIAETCS OT YKa3aHHBIX
00513aTENBCTB.

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

O0bem aBycTopoHHeii KoTUpoBKU PEIIO — MuHuManbHblil 00beM MOJaBAEMbIX JINMUTHBIX 3asIBOK C
COXpaHEHHWEM B KOTHUpOBKax Ha 3awimodyeHue caenok PEIIO (momkHO BBIMOMHATHCS I KaxXaIou
HAMpPaBIEHHOCTH 3asIBOK).

ITaccuBnasn caenka PEIIO - cienka Mapker-melikepa, B peKBU3UTaX KOTOPOl HOMED 3asBKU Mapker-
MEHKEpa MEHbIIIE HOMEpa BCTPEYHON 3asiBKH.

Ilepuoa moaaepxkaHusi KOTUPOBOK - TEPUOJ BPEMEHH, B T€UEHUE KOTOporo MapkeT-melikep 00s3aH
nojepKuBaTh ABycTopoHHue KoTupoBKkU PEIIO B cooTBeTCTBUU C ycioBUsIMU HacTosuiei [IporpaMMel.

Cupan aBycroponneii kortupoBku PEIIO - wmakcumanbhas pasHunia mexay craBkod PEIIO,
cozepxallieiics B JTMMUTHOM 3asaBKe MapkeT-Meiikepa ¢ COXpaHEeHHEM B KOTUPOBKAaX Ha 3aKJIIOUECHUE CICTKH
PEIIO, no xotopoii Mapker-meiikep sABisieTcsl okynarenaeM no nepsoi yactu cuenku PEIIO, u craBkoit
PEIIO, conepxaiueiicst B IMMUTHOM 3asiBke MapkeT-Melikepa ¢ COXpaHEHHEM B KOTUPOBKaX Ha 3aKJIIOUEHHE
caenku PEIIO, nmo xoropoit Mapker-meiikep siBisieTcs nmpoaBLoM 1o nepBoit yactu caenku PEITO.

Toprossiii nepuon - nepuo nposeneHust ToproB Mucrpymentom B Ceknuu peiaka PEITO bupxu.

TepmuHbL, HE onpeeleHHble B HacTosmen [Iporpamme, NCHONB3yIOTCS B 3HAYEHUAX, YCTAHOBIICHHBIX
[TpaBunamu BeimonHeHus ¢pyHkuuii Mapker-meiikepa B Cekiun peiika PEITO (nanee — IlpaBuiia) u
VHBIMH BHYTPEHHUMH JOKYMEHTAMHM bUpPXH, a NpH OTCYTCTBHM TAaKOBBIX — B COOTBETCTBHH C
JNENCTBYIOIUM 3aKOoHOaTenscTBOM Pocculickoit denepanuu.

Paznea I1. IlapameTpsl U yc/10Bus BbINOJTHEHHS 00s13aTe/ibecTB MapkeT-Melikepa
2.1. MapkeT-meiikep, BeIOpaBIuii HacTosmyio [Iporpammy, 00s13aH B COOTBETCTBUU C 3aKITIOUECHHBIM

JIOroBOpoM HCIHOJHATH 00s3aTeNbCTBAa coryacHo Hacrtosimeil IIporpamme B ToproBom mepuoze B
Pexxume Topro “PEIIO ¢ IIK — besanpecHbie 3asBku” ¢ pacuetamu B pyonsix ois cpoxa PEIIO 2



mecaya (Boardld - GCSM) u cpoxa PEIIO 3 mecaya (Boardld - GCTM) B Cekiuu peiaka PEITO
bupxu.

2.2. [TapameTpsl UCTIOHEHUS 00s13aTeNBCTB MapkeT-Melikepa:

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

Cupan nBycroponneit kotupoBku PEIIO:

2 st cpoka PETIO 2 mecsma 1,0%
st cpoka PETIO 3 mecsia 1,1%
3 JlocTaTouHblli 00BEM CHIEIOK (PACCUUTHIBACTCS CYMMApHO 400 000 10TOB

0 CpoKaM 2 mecsaya u 3 mecsiya)

55 munyT ¢ 11:30 mo 12:30 (mo

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

2.3. MapkeT-Meiikep cunTaeTcsi HCIIOJHUBIINM B TeueHHe ToproBoro IHs 00s3aTeIbCTBA, YKa3aHHBIC B
nyHkTe 2.2 Hacrosimei [IporpaMmmel, TOJBKO B Cllydae BBIOJIHEHUS MM B OTHOIIEHHU MHCTpymeHTa
XOTs ObI OTHOTO U3 CIEAYIOUINX YCIOBUI:

- cOOJI0ICHNE IO KaXKAOMY CPOKY B TE€UEHHE NEPHO/Ia, YKa3aHHOTO B cTpoke 4 Talnuiibl, mapaMeTpoB
00513aTeNbCTB, YKa3aHHBIX B cTpokax 1 n 2 Tabnwubr,

- BBINOJIHEHUE B TEUCHME MEpHOJa, YKa3aHHOro B cTpoke 4 Tabmuibl, 0053aTeNbCTB, YKa3aHHBIX B
ctpoke 3 TabmuIb.

2.4. MUHUMaJIBHO JIOITYCTUMOE KOIM4YecTBO TOproBeix AHel OTYETHOTO NMEpHo/ia, B TEUEHUE KOTOPBIX
MapxkeTr-MelKkep J0JKEH MCIOJMHATh 00s3aTeIbCTBA B COOTBETCTBMM C IMYHKTOM 2.3. HacTOsLIEH
[Mporpamwmel, onpenensiercs kak 80% ot Toproeeix aHeir OtdeTHOro nepuoaa (HernonmHoro OTYETHOTO
nepuoja B ciydasx, npeaycMoTpenHbix m.5.3. IlpaBun). B crnydae HapymieHUWsl TaHHOTO YCIOBUSL,
ycrmyra MapkeT-mMelikepa B OTHOIIEHUH COOTBETCTBYIOMIEro MHCTpyMEHTa CYMTAIOTCS HE OKA3aHHBIMH.

2.5. bupxkell ompeneneHo, YTO MaKCHMAalbHOE KOJIWYECTBO MapKeT-MeiKepoB IO HACTOSIIeH
[Tporpamme He MoxeT ObITh Oosiee 15 (maTHAAIATH).

Paznean |11 Ilopsagok pacuera Bo3narpa:xkaenusi Mapker-meiikepa
3a BbINOJIHEHUE 00s13aTeIbCTB Mo [Iporpamme

3.1. Pa3mep Bo3HarpaxaeHus: MapkeT-Meiikepa 3a UCHOJHEHHE UM B TeyeHne OTYETHOro nepuona
00s3aTeNbCTB, MPEAyCMOTpPEHHbIX HacTosmed [IporpamMMoii, paccuuThiBaeTcs MO CleAyrolen

bopmyre:

PB=Z—W*CDB+KB,rz[e

m

PB (py06.) — pa3mep Bo3HarpaxaeHuss Mapker-Meiikepa 3a OTYETHBIN MTEPHOT;



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

dm- kommuectBo ToproBeIx aHElH 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 BO3HArpakIAeHUs, YIUIaYeHHOro MapkeT-MelKepoM B
cootBercTBUM ¢ JnedcTBytomuMu Tapudamu [TAO Mockosckas bupka m HKO HKIL (AO) mo
[TaccuBubM caenkam PEIIO ¢ MacTpymenToM, 3akintoueHHbIM MapkeT-MelikepoM 3a OTUETHBIN TEPHOJ
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 Omuemno20 nepuoda B COOTBETCTBUM C pazjenoM |V Hacrosmeit
IIporpammMsl.

IlepBoMy MecTy B pEHTHHIE€ COOTBETCTBYET MaKCUMAaJIbHOE 3HAYEHHUE PEUTUHIa cpenn Bcex Mapker-
Meiikepos 1o Hacrosuei [Iporpamme.

Pa3zmepbl (pUKCMPOBAaHHOrO BO3HArpaxkJaeHus MapkeT-MeiKepoB, 3aHSBIIUX IEpBbIE JECATh MECT B
peitftuHre no utoraM OTY4ETHOTO MEPHOJA, COCTABIISIOT:

MecTto Pa3Mep puKCHPOBAHHOI0 BO3HATPAKIACHUS
1 800 TeICsSTY pyOITe
2 700 TeICSY pyONen
3 600 ThICSY pyOIeit
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. [lopsagok pacyera peiiTunra no uroram OT4yeTHOro nepuoga

4.1. Peiituar mo wuroram OTYETHOTO NEPUOAA PACCUMUTHIBACTCS TONBKO s MapkeT-MelKkepos,
WCTIOTHUBIIIMX CBOM 00s3arenbcTBa 3a OTYETHBIM MEpPUOJ COTJACHO TYHKTY 2.4. HacTosIen
IIporpammMsl.

4.2. 3navyenue peiituHra Mapker-meiikepa no umoeam OmuemHo2o nepuooa PacCUYUTHIBACTCS IO
cnenytomei hopmyie:

R = XisiRie . rne

Rit — 3HaueHue peiitnara Mapker-meiikepa mo utoram i-ro ToproBoro 1Hs;
N — kosnuecTBO ToproBeix nHEH B OTUETHOM MEPHUOJIE.



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

Rit = Ri1+Riz, rie

Ri1 - 3nauenue peiirnara Mapker-melikepa 1mo uroram i-ro TOproBoro aHs, paCCUUTaAHHOE O/ CPOKA
PEIIO 2 mecaya,
Ri2 - 3nauenue peiitnara Mapker-melikepa 1mo uroram i-ro TOproBoro aHs, paCCUUTaAHHOE O/ CPOKA
PEIIO 3 mecsaya.

4.4. 3naueHus peiituara Mapker-meiikepa 1o utoram i-ro ToproBoro IHS 0/i1 COOMBEEMCmMaYoue2o
cpoka PETIO (Ri1 u Ri2) pacCuuThIBaIOTCS no ciedyroweii popmyie:.

Ri = axKvi + BxKtj+ yxKsj, rae

Kvi — ko uiment kadectBa UCOTHEHUST MapKkeT-MelKkepoM 005S3aTeNbCTB 710 00beMy cOeloK B 1-i
Toprosslii 1eHb, pacCUUTaHHBIN 07151 coomeemcmesyioue2o cpoka PEIIO,

Kti— xoadpunmeHT kadecTBa uctotHeHUS MapKeT-MEeHKepOM 00s3aTEIIbCTB 110 8peMeHU NOOOEPIHCAHUSL
cnpaoa B i-i1 ToproBeiil ACHB, paCCUUTAHHBIN 0151 coomeemcemsyowe2o cpoka PEIIO,

Ksi — koadbdumment os¢pgexmusenoco cnpsoa B i-ii TOprowblil JIeHb, pPAaCCUYUTAHHBIN 0./
coomeemcmsyroueco cpoxa PEIIO,;

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

4.5. 3nauenue kodd¢uIrMeHTa KayecTBa UCHOTHEHUS MapkeT-MeilKkepoM 00s3aTeNbCTB 10 0Obemy
coenok B i-ii Toproseii genb (KVi) dns coomeemcmesyioweeo cpoxka PEIIO paccUMTBIBACTCS II0

cienytomet hopmyre:

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

cpoxom PETIO, 3akmoveHHbIx MapkeT-melikepoM B i-ii ToproBwlii ieHb;
Vtoti — coBokymHbI 00beM crenok ¢ MHCTpYMEHTOM, 3aKIFOUCHHBIX B i-if TOProBblil IeHb B pexKUMe
toproB “PEIIO ¢ IIK — be3anpecHsie 3asBku” ¢ coomeemcmeyowum cpokom PEIIO.

4.6. 3navueHrne KOX(PPUIMEHTa KadeCcTBa MCIOTHEHHsST MapKeT-MeHKepoM 0053aTelNbCTB N0 8peMeHtu
noooepxcanusi cnpada B i-it Toproeeii nenb (Kti) odms coomeemcmesyiowezo cpoxka PEIIO
paccuuThIBaeTcs Mo cleayrouei popmyie:

T.
Kti=— , e

T,

yea

Ti — QaxrTrdeckas NPOIODKUTEIBHOCTh TOJEpKaHus Mapker-melikepom B I-ii TOproBeii JeHb
JIBYCTOPOHHUX KOTHPOBOK 10 MHCTpyMEHTY ¢ coomeemcmeayowum cpokom PEIIO;
T'ycx — TOproselil mepuo.

4.7. 3nadyenue kKodpduuueHta spgexmusnoco cnpsoa B -t Toproseii nenp (KSi) 0Ons
coomeemcmayroujeco cpoxa PETIO paccuyuThIBaeTCs 1O CIEAYIOIIEH Gpopmye:

Ks; = Min[sgclﬂ ; 15], e



Syen— Cpapn nByctoponneit kotupoBku PEITO, npenycmoTpennsliit n.2.2. Hacrose [IporpamMmer;
Si — 3HaueHune Y3PPEKTUBHOTO crip3/aa 3a I-i Topro.elii ACHD 011 coomeemcemayioueco cpoxka PEIIO.

4.8. 3nauenue 3pPpekTHBHOTO crpda 3a i-it Topro.elii neHsb (Si) 0 coomeememesyrowezo cpoxka PEIIO
paccYMThIBACTCS 110 ClIeAyIoNIer hopmyrie:

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

, TIe

Sit — 3Hauenue 5¢GGEKTHBHOrO 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
s dhekTuBHBIN cipay Sit.

4.9. 3nauenue 3pdexkTuBHOrO crip3aa 3a nepuoj Bpemenu t B i-it Toproseiii aeub (Sit) 0ns cpoka 2
Mecsaya PacCUUTHIBACTCS TOJIBKO B IEPHO/IbI BpeMEHH, Koria MapKkeT-MelKep UCTIONHSLT 00s13aTeNIbCTBA
no O6wvemy u Crpany asyctoponHeit korupoBku PEITO cornacno n. 2.2. Hacrosieit [Iporpammel, Ha
OCHOBE Jy4YIIMX 3asBOK Ha 3akintoueHue cienku PEIIO, mo xoropsiM MapkeT-melkep sBisieTcs
nokynaresnem 1o nepsoit yactu caenku PEIIO, u Ha 3akmouenue caenku PEIIO, no kotopeim Mapkert-
MeiiKkep sBisieTcst mpoaaBioM 1o nepBoit yactu caenku PEIIO, B O6beme nBYyCTOPOHHEH KOTUPOBKH
PEIIO (o6bems! cBoiie O6vema npyctoponneid kotupoBku PEITO He yunTsiBatoTcs).

4.10. Pacuer 3HaueHus 3GQGEKTUBHOrO crpiaa 3a mnepuoj BpemeHu t B i-if Toproselii Ae€Hb 0/
coomeememsyiougeco cpoxa PEIIO (Sit) OCYIIECTBIIAETCS MO CACIYIOMUAM (GOPMYyIIaM:

Si,t = SELLl’t - BUYvi’t

-1 SELL(PRICE jx Amount;)

SELL; .=
it p . !
Zj=1 Amount;l
3 Z;’leUY(PRICijAmountj)
BUY; .= 5 , rae
> j=1 Amount;
SELLit — cpenHeB3BelleHHas LieHa 3asiBKM MapkeT-Meiikepa Ha 3akimoueHue caenku PEIIO ¢

coomeemcmeayrouwum cpokom PEIIO, o xoTopoit MapkeT-MelKep sBISETCS MOKyHaTeIeM 0 MepBOr
yactu caenku PEIIO, npu kotopoit nocturaercss O6bvem aBycroponneit kotupoBku PEIIO, B nepuon
BpeMenH t B i-it ToproBelii JeHb;

BUYit — cpenneB3BemienHas ILieHa 3asBkM Mapker-mMelikepa Ha 3akmiodeHue caenku PEIIO ¢
coomeemcmeayrowum cpoxom PEIIO, o xoTtopoii MapkeT-melKep sSBIsSETCsS MPOJABIIOM IO MEpPBOM
yactu caenku PEIIO, npu kotopoit nocturaercss O6bem aBycroponneit kotupoBku PEIIO, B nepuon
BpeMenH t B i-it ToproBelii JeHb;

SELL(PRICEjxAmount;j) — mpou3BeneHne oobemMa 1 LieHbI |- 3assBku MapkeT-Melikepa Ha 3aKIF0ueHHe
canenku PEIIO ¢ coomeemcmeyrowum cpoxom PEIIO, no kotopod Mapker-Meikep sBIseTCs
nokynaresuem 1o nepsoii yactu caenku PEIIO, ¢ yuerom kotopoii nocturaercss O0bem IByCTOpOHHEN
kotupoBku PEIIO, B nepuon Bpemenu t B i-it Toprossiit ieHb;

BUY(PRICEjxAmount;j) — npousBeneHne oobemMa 1 LEeHBI |-i 3asBKM MapkeT-mMelikepa Ha 3aKIII0YeHUE
canenku PEIIO ¢ coomeemcmeyrowum cpoxom PEIIO, no xotopoil Mapker-Meiikep sBIsSeTCs
npoaasuoM 1o nepBoit yactu caenku PEIIO, ¢ yuerom kotopoii nocturaercs OO6beM BYCTOpPOHHEH
kotupoBku PEITO, B mepuox Bpemen# t B i-it Toprossiii 1eHb;

Amountji — o0beM J-it 3assBKkH MapkeT-meiikepa ¢ coomsemcemayiowum cpokom PEIIO (B py0Omsix).



