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Anropmtm paboTbl TOProBou cucremMbl € «PbIHOYHOW 3aABKON >

08.04.2020 KomuteT no PoHaosomy pbiHKY NMAO MocKoBcKaa bup»ka npuHan peweHne yTBepAnTb HOBbIM anroputm paboTbl

TOpI'OBOVI CnUctembl C pblIHOYHbIMU 3aABKaMMU.

07.10.2020 KomuteT no ueHHbIM bymaram c ¢uKcupoBaHHbIM aoxoaom MAO MocKoBcKaa bupyka NpuHAN pelleHue
YTBEPAMTb NPEANOKEHHbIN aNrTOPUTM PaboTbl TOProBOM CUCTEMbI C PbIHOYHbIMU 3aABKaMU.

PbilHOYHasA 3aABKa MCMOJIHAETCA  MAaKCMMa/ibHO
BO3MOXHbiIM 0bbemMomM nNO  Ayylwehd UeHe,
[OCTYNMHOW B «CTakaHe» B MOMEHT MOCTyNnaeHus
3aABKM B TOProByO CUCTEMY, NPU YCNOBUMK, YTO LeHa
WCNOJIHEHUA OTAMYAeTCA OT Aydllero cnpoca (ans
3aABKK Ha Npoaaky)/npeanoxeHus (Ana 3a8BKN Ha
MOKYMNKY) «CTakaHa» Ha MOMEHT NoAayun 3asaBKU He
6onee uem Ha 3a4aHHYIO BE/IMUMHY B NPOLIEHTaX.

Takum obpasom, yCTaHaB/IMBaeTcA npeaen
AONYCTUMOrO  M3bATMA  JINKBUAHOCTUM  OAHOM
3aABKOM B «CTaKaHe».
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B pe3ynbraTe BBOAA PbIHOYHOM 3asABKU HA
npoAaxKy npu 3a4aHHOM OrpaHUYEHUN,
npeaenbHbI YPOBEHDb LLEHbI COCTaBUT %-
OTK/IOHEHWE OT NIyYLUEN 3aABKU Ha
NOKYynKy. B gaHHOM npumepe ot 0,029555

B pesynbraTe BBOAA PbIHOYHOWN 3aABKMU Ha
NOKYMNKY Npu 3a4aHHOM OrpaHUYeHnH,
npeaenbHbIA YPOBEHb LieHbl COCTaBUT %-
OTK/IOHEHWe OT /ly4yllen 3a8BKM Ha
npogaxy. B aaHHom npmumepe ot 0,029585



YpoBeHb OrpaHu4YeHu1s OT JIyUllei LileHbl crpoca/npeanoxeHnsa*

YcTaHaBAMBaeMbiW YpOBEHb OrpaHUYeHnit ana PbiHKA AKLMIA:
1% pna nHctpymeHToB u3 nHaekca IMOEX

3% AnA BCeX OCTaJ/IbHbIX UHCTPYMEHTOB

LleHa UcnosnHeHnA 3aABKM He O0/1XKHA OTAmM4aTbCA
OT iyduwero cnpoca/npep,nomeHMﬂ, AOCTYNMHOrIo Ha
MOMEHT NoAayun 3aABKU, HA 3adHHYIO BE/TUHUNHY.

YcTaHaBAMBaeMbi ypOBEHb OrpaHuYeHunii ana PbiHka O6auraumia:
0,4% pna OP3 u KOBP

1% AnA BCcex 0CTaNbHbIX MHCTPYMEHTOB

Eﬁg)ﬁgBCKAﬂ | *MnaHupyeTca exxeKBapTaNbHbIi MOHUTOPUHT U NEPecMOTp YPOBHEN OrpaHNYeHus



Oco6eHHOCTH paboTbl aNIrOpUTMa OrpaHnYeHmnsa «PbIHOYHON 3asiBKN>

B cnydae 4aCTU4YHOro UCrnoHeHumA -
HENCNOJIHEHHbIN OCTAaTOK CHUMAETCH

ANTOPUTM OrpaHUYeHmnn pabortaet
TO/IbKO B HOPMaJ/IbHbI NEPUOA TOPros
(OC, BC). AykumoHbl (AO, A3) naHHbIN
dYHKUMOHAN He 3aTparuseaer.

B cnyyae Hanmuma BCTPEYHOMN IMMUTHOMN
3a51BKM C BKNOYEHHbIM QYHKLMOHANOM
CHATME NAaCCUBHOM - NACCMBHAA 3a5BKa
CHUMaeTCS.
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CoobuieHne cuctembl: «(1211) PbiHO4YHaA 3asBka #%ld
3apernctpmpoBaHa. %ld yaosnetBopeHo. YaoBneTBOpeHue
OCTaTKa MNPUBOAUT K MPEBbIWEHNIO YCTAHOBAEHHOrO
OorpaHUYeHmA ANA PbIHOYHOM 3aABKWU. OCTATOK CHAT.»

PbIHOYHAsA wucnonHaetca B MybuHY cTakaHa Ha 1%
MAKCMMYM, N €CAN Ha NYTU CTOUT NACCUBHAA-NMMUTHAA, TO
PbIHOYHAA BbliwWKMbaeT AMMUTHYO. Ecnm cToMT naccuBHas
3anBKa 3a npegenom 1% ot best bid\offer, Torna Bxoaaulas
PbIHOYHAA UCNOAHAETCA B npegenax 1% n cHumaetca, npu
9TOM NACCMBHAA IMMUTHAA - OCTAETCA B CTaKaHe.



Cpok BBeieHUS1 OrpaHNUYEeHUMN

BBOA OrpaHnYeHn B NPOMbILLIEHHYHO 3KcnnyaTaumo - 02.11.2020
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PACKPbITUE UHOOPMALIA

HacToswas npeseHTauust 6eina nogrotoeneHa m BbinyweHa MAO Mockosckas bupxka
(nanee — «KoMmnanusa»). EcnuM HeT kakoW-nmbo oroBopkn o6 uHOM, TOo KomnaHus
CYMTAETCA MCTOYHMKOM BCEW WMHGOPMALMKM, W3/IOXKEHHOM B HACTOSILLEM AOKYMEHTE.
JaHHas uvHdOpMauMs npefocTaBAseTcs Mo  COCTOSHUIO Ha AaTy  HacToswero
JOKYMEHTa N MOXET 6bITb n3MeHeHa 6e3 Kakoro-nMbo yBeaoMneHus.

[JlaHHbIN JOKYMEHT He sBnseTcs, He (pOpMMPYET M He [O/MKEH paccMaTpuBaTbCs B
KayecTBe NPeAsIOKEHNS UK XKe NMpUrnalleHns Ans NPoAaXKn UM y4acTusi B Moanucke,
UNn xe, Kak nobyxaeHne K MNpUOBPETEHUIO MM Xe K MOAMNMWCKE Ha Kakue-nmbo
LUeHHble Oymarn, a Takke 3TOT [AOKYMEHT WM ero 4actb WM Xe akT ero
pacnpoCcTpaHeHWsl He ABNSIOTCS OCHOBAHMEM M Ha HMX Henb3sl nosaraTbCsl B CBSI3N C
KakuM-mbo npeanoXXeHneM, AOoroBopoM, 00s3aTenbCTBOM WK XKe MHBECTULIMOHHBIM
PELIEHNEM, CBSA3AHHLIMU C HWM, PaBHO Kak M OH He SBNSIETCA PEKOMeHAauven
OTHOCUTENbHO LIEHHbIX ByMar KOMNaHum.

M3noxeHHass B [OaHHOM [OKYMEHTE WHGbOpMauMs He sBnsiacb NpeaMeToM
HE3aBUCUMOWM MPOBEPKU. B HEM TaKXe He COAEPXMUTCS KaKMX-IM60 3aBepeHuii unu
rapaHTui, CchOpMyNMPOBaHHLIX WM MOAPA3yMEBAEMbIX W HUKTO He [A0JDKEH
nonaratbC Ha [AOCTOBEPHOCTb, TOYHOCTb M MOJHOTY WMHMOPMAaUMKM WU MHEHMS,
U3JTIOXKEHHOIO 3AeCb. HUKTO 13 KOMNaHuM Unn Kakux-nnbo ee [0YepHUX OBLLECTB MK
abdUNMPOBaHHbIX UL, WM WX [OUPEKTOPOB, COTPYAHWMKOB WM PabOTHMKOB,
KOHCYNbTAHTOB WM UX NpeACTaBUTENEel He NPUHUMAET Kakon-nMbo OTBETCTBEHHOCTU
(HE3aBUCMMO OT TOro, BO3HWKIA /1M OHAa B pe3y/bTaTe XanaTHOCTU WM Yero-To
ApYroro), NpsaMo WM KOCBEHHO CBSI3aHHOW C MCMONb30BaHMEM 3TOr0 AOKYMEHTa Wn
MHbIM 06pa30M BO3HUKILLEW M3 Hero.

[aHHas npeseHTauMsa COAEPXWUT TPOrHO3Hble 3asBneHus. Bce BKIOYEHHble B
HacCTosALWYO0 Npe3eHTauuto 3asaBneHnsd, 3a UCKITIOYEHNEM 3asBneHnin 06 NCTOPUYECKNX
d)aKTaX, BK/KO4Yad, HO, HE OrpaHnynBasCb, 3adABNEHUAMU, OTHOCALLMMUCA K HalUEMY
d)VIHaHCOBOMy NOMOXEHUIO, 6M3HeC-CTpaTEFVIM, nnaHaM MEHEMKMEHTa U UENAM No
6y,CI,YLLI,VIM onepaunaMm ABndarTCA NPOrHO3HbIMU 3aABIEHUAMNA.

3TV NPOrHO3HbIE 3asBNEHWSI BK/IIOYAIOT B CEOA M3BECTHLIE U HEU3BECTHbIE PUCKM,
(baKTOopbl HEOMNPEAENEHHOCTM U UHble (haKTOpPbI, KOTOPbIE MOMYT CTaTb NPUYMHON TOrO,
YTO HALLW HbIHELWHWE
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nokKa3aTenun, AOCTUXEHUA, CBEPLUEHNA NN XKe NPONU3BOACTBEHHbIE NOKAa3aTeENN, 6y,D,YT
CYLLECTBEHHO OT/IMYATLCA OT TeX, KOTopble CHOPMYAMPOBaHbI UM MOAPA3yMEBAIOTCS
noa 3TUMU NPOrHO3HbIMU 3asdBNEHUAMMA. ﬂ,aHHbIe NPOrHOo3Hble 3asaB/IEHNUA OCHOBaAHbI Ha
MHOTOYMCIIEHHBIX NMPE3YMMUUAX OTHOCUTENBHO HALIEW HbIHEWHeN 1 6yayulein busHec-
cTpaTtermm mn cpeabl, B KOTOpOVI Mbl OXXKWAAQEM OCYLLECTBNATb CBOKO AEATENbHOCTb B
Syaywem.

BaxkHelwWwmMmn hakTopamm, KOTOpPbIE MOTYT MOBSIMSATb Ha HALLW HbIHELUHWE MOKa3aTesnu,
[LOCTUXKEHMSI, CBEPLUEHNS WM XKe MPOM3BOACTBEHHbIE MOKa3aTesnn, KOTOpble MOryT
CYLECTBEHHO OT/IMYATLCS OT TeX, KOTopble CHOPMyNMPOBaHbl MM MOAPa3yMeBatoTCs
3TUMM NPOrHO3HbLIMU 3asIB/IEHUSIMM SIBMISIOTCS], MOMUMO MHbIX (haKTOPOB, CleayoLne:
*BOCMPUSITUE PbIHOYHBIX YCITyr, MPeAoCTaBnseMbX KOMMaHuei M ee [A0YEPHUMM
obLiecTBamu;

*BOMATUNBHOCTb (@) POCCMINCKOM 3KOHOMMKM M pbiHKa LieHHbIX 6yMar u (b) cekTopoB ¢
BbICOKMM YPOBHEM KOHKYPEHLMWM, B KOTOPbIX KOMMaHusi U ee podepHue obliectsa
OCYLLECTBNSAIOT CBOIO AESTENBbHOCTD;

*“3MeHeHUs B (a) OTEYECTBEHHOM M MEXAYHApOAHOM 3aKOHOAATENbCTBE M Ha/OroBOM
perynmpoBaHmn un (b) rocyaapCTBEHHbIX MPOrpaMMax, OTHOCAWMXCS K (UHAHCOBbLIM
PbIHKaM U pblHKaM LieHHbIX 6yMmar;

*POCTOM YPOBHSI KOHKYPEHLIMM CO CTOPOHbI HOBBIX MIPOKOB Ha pbiHKe Poccuu;
*CMOCOBHOCTb YCMeBaTb 3a ObICTPbIMW W3MEHEHMSIMM B Hay4YHO-TEXHUYECKON Cpefe,
BKJIOUAsi CMOCOBHOCTb MCMO/b30BaTb paclUMpeHHble (YHKUMOHAIbHbIE BO3MOXHOCTH,
KOTOpble NONY sipHbl Cpean KAMeHToB KoMnaHum 1 ee o4YepHMX obLecTs;
*CMOCOBHOCTb ~ COXPaHSATb  MPEEMCTBEHHOCTb  Mpouecca  BHEAPEHUSI  HOBbIX
KOHKYPEHTHbIX MPOAYKTOB U YCNYr, PaBHO Kak M NoAAEpPXXKa KOHKYPEHTOCNOCOOHOCTH;
*CMOCOBHOCTb  MPUB/EKATb HOBbLIX KIMEHTOB Ha OTEYECTBEHHLIN PbLIHOK M B
3apy6exHbIX KOPUCAMKUMSIX;

*CNoCcO6HOCTb YBENNUYMBATDL MpeasioXXeHne NpoayKumMmn B 3apybexHbIX IOpUCamKLmSX.

lNporHo3Hble 3asaBneHUs AenatoTcs TOSIbKO Ha AaTy HacTosLen npeseHTauunn, U Mbl
TOYHO OTpUUAEM Hanun4ume nobbIx 0653aTenbCTB N0 OBHOBNEHMIO UK nepecMoTpy
MPOrHO3HbIX 3a8BMIEHUIN B HacTosLLEN npe3eHTaumm B CBA3N C USMEHEHUAMU HaLLUX
O)l(MﬂaHMl)ll, nnn NeEpeMeEH B yCnoBUAX WU obcToATEeNbCTBAX, Ha KOTOPbIX OCHOBAHbI
3TW NPOrHO3HblE 3asdBEHUA.



