MOCKOBCKAH
BUPXA

MapKeT-MeNKMHI Ha pbiHke O3,
[lporpamma N91




OOmue ycaoBus1 IporpaMmsl

UHCTpymeHTbI = Bce BbinyckM O®P3 ¢ NOCTOAHHBLIM KYNMOHOM, MNepPeMeHHbIM
KYNOHOM M MHAEKCUPYEMbIM HOMUHAIOM

= BO3MOKHOCTb MCMO/Ib30BaHMA YAaCTUHHOro obecneyeHuns

OcobeHHOCTU Nporpammbli
*=  B03MOXHOCTb NoaAepKaHUA KOTUPOBOK KaK 3a CBOM CYET, TaK U

33 CYeT KNNEHTOB. Pa3aeibHbI KOHTPO/Ib MO KIMEHTAM
*  OHNaMH PIHKMHF N0 06BbEMAM CAENOK MapKeT-MeliKepos

= ExeaHeBHoe MHGOPMUpPOBaHME O pe3yabraTtax

=  [lpeaenbHbl cNp3g ABYCTOPOHHEN KOTUPOBKMU
ObasaTenbcrsa

MapKeT-meiikepos = O6bem KotTuposok (MAO)

"  MWHUMaNbHbIN pasmep 3aABOK
*  MWHUMaNbHbIN NepuUo BPEMEHU KOTUPOBAHMUA

" MWHUMaNbHbIN BHYTPUOHEBHOW 06BEM NACCUBHbIX CAENOK
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B3anmMogaericrsue bup:xu 1 Mapker-Mmerikepa

[Na BKAOYEHUA B NPOrpaMmy y4acCTHWKA TOProB AN KAMEHTA YY4aCTHUKA TOPros Heobxoanmo
3aK/MI0UYUTb MeXay Buprkelt n Y4acTHUKOM TOpros

= [1BYyCTOPOHHWE KOTUPOBKM
= [laccuBHble 3anaBKK*

bupxa <

0OroBOP C MAPKET-MENKEPOM

»
» <

»MapkeT-menkep
" BO3Hana)-Kﬂ,eHMe
= YcnoBwus nogaepxaHnAa KOTUPOBOK

" NHPOPMMPOBAHME N KOHTPOb

* 3anBKM MapKeT-melikepa, B PeKBU3MUTaxX KOTOPbIX HOMEp 3aABKM KOHTpareHTa no caenke 6osblue (B cyyae caenku), yem Homep 3asBKM
MapkeT-meiikepa (T.e. 3aaBKka MapKeT-melikepa NnogaHa paHee No BPeMeHW, YeM 3asBKa KOHTPareHTa no caenke).
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Bo3HarpaxkageHne Mapket-meinKkepa

=  BosHarpaxaeHue paccymTbiBAeTCA MO KaxKAoM LeHHOM bymare pa3ae/bHo.

" BosHarpam,a,eHme Ha4YNCNAETCA 3a TOpI'OBbIVI AeHb B TOM C/niy4dae, eC/in OH nomnan B OKOHYaTeNbHbIM e)Ke,CI,HeBHbIl)'I

P3aHKWHT.

" B PaHKMHT BKAtOYatoTCA Ton-10 Y4aCTHUKOB Nno o6bemy NaCCUBHbIX CAENOK, NPU YCAOBUU BbINOSTHEHNA

o06A3aTenbCTB.

= MWHUMaNbHbIN pasmep 3anBKM, CAENKN MO KOTOPbIM MAYT B pacyeT BO3HArpaxaeHua, paBeH napameTtpy

«MMWHUMaNbHbINA pasmep 3aABKU»

Bo3HarpaxkgeHue

no uToram TOproBoi
CeCCUM N0 UHCTPYMEHTY

Ob6bem naccuBHbIX cAeNOK™

X

0,4 bps
+
CraBKa kKomuccum
+0,6 bps,
Mpu ycnoBum, 4YTo cpeaHuit cnpes MapKeT-
MeliKepa 3a feHb He 60/blue 3aAaHHOIo
BNA UHCTPYMEHTa

, HO He bonee
100 000pyeé.

CpenHwmii cnpepn - cpeHee 3HaYeHWe cnpefa, PacCYMTaHHOE Mo UToraM AHS. PacyeT NpousBoaMTCS MO JyYLIUM

(MMHMManbHbIM) 3HaYEHWSIM Crpeaa, COBOKYMHOE BPeMS MOAAEPXKAHMS KOTOPbIX paBHO 345 MUH.

* Mpwn pacueTte 06bema NaccuBHbIX COENOK MapKeT—N\el‘&Kepa Yy4nTbIBAOTCA CAENKU, COBEPLIEHHDbIE NO 3aABKaM pa3dmMepom HE MeHee
334aHHOro. He yunTbIBalOTCA CAE/KM, COBepLleHHble Ha OCHOBaHUU 3aABoOK MapKeT-MeﬁKepa M BcTpeyHbix 3aABOK, NOAAHHbIX 3@ cHeT

OAHOrO U TOro e KnuneHTa.
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KOHTpONb MCMONHEHUS 0653aTeNbCTB

MapaMeTpbl 0653aTeNbCTB MapKeT-Melkepa:

O6s3aTenbHbIE:

«  MwuHuManbHo JonyctuMbii 06bem (MAO) — coBOKYMNHbIM 06BEM 3asIBOK Ha KaXA0W CTOPOHE, B paMkax Cnpeaa

+ Cnpep - (Offer — Bid )/ Bid, raoe ueHbl offer n 6ua — MmakcMarnbHble(MUHUMasbHbIE) LIEHBI 3asBOK MapKeT-Melikepa, Npy KOTOpbIX
BbINONHsETCA TpebosaHme no MAO

- Bpems nopaepxaHusa cnpeaa — 345 MUHYT

OnuuoHasbHbIE:

INew * MMWHMMaNbHBIA pa3Mep 3aABKMU - MUHWUMaSbHbIN pa3mep MaccuMBHOM 3asdBKW, CAENKa Nno KOTOpOl\/II MAET B paCyeT BO3HarpaxaeHusa

- CpepgHmii cnipep - cpeaHee 3HaYeHue Crnpeaa, pacCUYMTaHHOE Mo UToraM AHs. PacyeT Npou3BoaMTCca no JyqwuM (MMHMMalbHbIM)
3HAYEHWsM Crpeaa, COBOKYMHOE BPEMS MOAAEPXKAHWUS KOTOPbIX paBHO 345 MUH.

+ JloCTaTOuYHbI/ 06BEM CAENOK — COBOKYMHbIN 06beM cienok MapKkeT-Melikepa Nno MHCTPYMEHTY BHYTPU AHS, MO AOCTUXKEHMIO

KOTOpOro 0693aTeNIbCTBa CUMTAIOTCS UCTMONTHEHHBIMM, AaXKe ecniv BpeMs noaaep»aHus MeHblue 345 MUHYT.

MuWHMManbHbI pa3Mep 3a8BKMU:
Mpumep:

[Jonyctum no obsizatenscTBam cnpes = 5%, MAO = 40 K 6ymar, MyHUMarbHbIN pa3Mep 3asBku = 10 K 6ymar,
Toraa BO3MOXHbIE BapyaHTbl MOCTaHOBKMW 3asiBOK:

105 Faoe, IO -3 105 5o ST
|:| Cymma 3as80k MM B
104 104 npegenax crpeaa
60/IbLLE MITU PABHA
103 [T 103 <M0>
unm
102 [T w02 [

101 [ 101
100 ok A ¥ 100 {tsk_Jisk Jiokc ] -..¥

Bpems 3acumTaHo

Bo3Harpa)kaeHue no nacCMBHLIM CAefIKaM 3aCcYUTaHO

I
/A 3aseka MM, pa3MepoM He MeHblue «MUHMMaNbHOro pasMepa 3asBKu»
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OIrPAHNYEHWE OTBETCTBEHHOCTW

HacTosilan npeseHTauus 6bina noaroToBneHa M BbinylieHa OTKPbITbIM akUMOHEPHLIM 0blecTBoM «MMBB-PTC» (panee — «KomnaHus»). ECin HET Kakou-
mbo oroBopku 06 MHOM, TO KOMMaHWsi CYMTAETCS WCTOYHMKOM BCEM WHQOPMauuM, W3NOXEHHOMW B HacTOsILEM [AOKyMeHTe. [laHHasi uHcbopMaums
NpeaoCTaBaAseTcs No COCTOSHUIO Ha AATy HACTOSsILLEro AOKYMEHTa U MOXET 6bITb n3MeHeHa 6e3 kakoro-nnbo ysegoMeHus.

[aHHbIN OOKYMEHT He siBNseTcs, He (hOpMUPYET M He AO/MKEH pacCMaTpUBaTbCA B KAYECTBE MPEASIOKEHUS WM XKe MpUTNaLLeHUst Ans NPoAaXM UMK
yyacTusi B MOAMNUCKE, UK Xe, Kak NobyxxaeHne K NpUobpeTeHnto Um ke K NOAMNUCKE Ha Kakune-nnbo LeHHble bymaru, a Takke 3TOT AOKYMEHT WK ero 4acTb
un xe GakT ero pacrnpoCTpaHeHUs He SBASKOTCS OCHOBAaHMEM M Ha HUX HENb3s MosiaraThCs B CBS3W C KakMM-NMO0 NpeanoXeHneM, A0roBopoM,
06513aTeNbCTBOM WU/M XK€ MHBECTULMOHHBIM PeLIEHWEM, CBA3aHHLIMU C HUM, PaBHO KaK M OH He SIBMSETCS peKOMeHAauMeil OTHOCUTENbHO LEHHbIX Gymar
KOMMaHuu.

M3noxxeHHas B fJaHHOM JOKYMeHTe MH(OpMaums He siBnsinacb NPeAMETOM HE3aBMCMMOM NPOBEPKW. B HEM Takoke He COAEPXUTCS Kakux-nMbo 3aBepeHui
WK rapaHTuii, cHopMySIMPOBaHHbIX WM MOAPa3yMEBaeEMbIX M HUKTO HE [JO/MDKEH MonaraTbCs Ha AOCTOBEPHOCTb, TOYHOCTb W MOSIHOTY WMHGOpMauUMn uam
MHEHUS1, U3MOXEHHOro 3aecb. HUKTO 13 KoMnaHum unu kakux-nubo ee gouvepHux obwects unm adpbunampoBaHHbIX v UK UX AUPEKTOPOB, COTPYAHUKOB
Unu paboTHMKOB, KOHCYNbTAHTOB WM WX MpeacTaBUTeNell He MpPUHUMMaeT KakoW-M6o OTBETCTBEHHOCTV (HE3aBMCMMO OT TOrO, BO3HWKIA /M OHA B
pe3yfbTaTe XanaTHOCTU WMAIM Yero-To APYroro), npsiMo WM KOCBEHHO CBSI3aHHOM C MCMO/b30BaHWEM 3TOrO0 AOKYMEHTA MM MHBIM 06pa3oM BO3HMKLLEN U3
Hero.

[laHHas npe3eHTauusi COAEPXWT MPOrHO3HblE 3asiBfIeHWsl. Bce BK/OYEHHbIE B HACTOSILYIO MPE3EHTALMIO 3asIBNIEHMS, 3@ WCKIOYEHMEM 3asiBNEHWA 06
ncTopuyeckux akTtax, BKIoYas, HO, HE OrpaHMYMBasiCb, 3aSBIEHUSMU, OTHOCALIMMUCS K HaweMy (hMHAHCOBOMY MOMOXEHUIO, BU3HeC-CTpaTernmn, naaHam
MeHe[KMeHTa 1 uenam no 6yaywmm onepaumsM SBASKOTCS NPOrHO3HLIMKU 3asiBNIEHUSIMU. DTW MPOrHO3HbIE 3asiBNEHUsI BKOYalOT B cebs M3BECTHble U
HEW3BECTHbIE pUCKK, (haKTOpbl HEONPEAENIEHHOCTU U UHble (haKTOpbl, KOTOPbIE MOMYT CTaTb MPUYMHOW TOrO, YTO HALUW HbIHELLUHWE NOKA3aTeNu, AOCTUXKEHMS,
CBEepLUEHUS UK Xe NPOU3BOACTBEHHbIE NokasaTenu, 6yayT CyLllecTBeHHO OTIMYaTLCs OT TeX, KoTopble cchOpMynMpoBaHbl UK NoApa3yMeBatoTCs Nog 3TUMU
MPOrHO3HLIMM 3asiB/IEHWSIMU. [laHHble MPOrHO3HbIE 3asIB/IEHUSI OCHOBaHbl HA MHOTOYMCIEHHBIX MPE3YMMUMSX OTHOCUTENBHO HALLEe HbIHELIHEN M 6yayuien
6U3Hec-CcTpaTerMm 1 cpeabl, B KOTOPO Mbl OXWAAEM OCYLLECTBIISTb CBOIO AeATeNbHOCTL B 6yaylieM. BaxHeiwmMm dakTopamMu, KOTopble MOryT MOBAMSATL Ha
HaLLW HbIHELLHME MOKa3aTenu, AOCTMXXEHUS, CBEPLUEHUS UIN XKe MPOU3BOACTBEHHbIE NMOKa3aTeNu, KOTOpble MOMyT CYLLECTBEHHO OT/IMYATLCS OT TeX, KOTOpble
CcOPMYyIMPOBaHbI UM NOAPa3yMeBaOTCA STUMW NPOTrHO3HLIMU 3asiBIEHUSIMU SABNSIOTCS, MOMUMO UHbIX (aKTOpPOB, CreaytoLme:

* BOCMPUSITUE PbIHOYHBIX YCAYT, NPEAoCTaB/seMbix KOMMNaHWeN 1 ee AoYEPHNMM 0BLLECTBAMM;

* BOMATU/bHOCTL (@) POCCMICKON 3KOHOMMKM M pbiHKA LieHHbIX 6ymar u (b) CEeKTOpoB C BbICOKMM YpPOBHEM KOHKYPEHLMM, B KOTOpbIX KoMnaHusi u ee
[loHepHVe obLIecTBa OCYLLECTBNSAIOT CBOK AESTENbHOCTb;

* U3MeHeHus B (@) OTeUYECTBEHHOM M MeXAyHapOAHOM 3aKOHOAATeNIbCTBE U HA/IOroBOM perynnmpoBaHuu v (b) rocyaapcTBeHHbIX NporpaMMax, OTHOCSLUMXCS K
(PMHAHCOBBIM pbIHKaM M pblHKaM LieHHbIX byMar;

* POCTOM YpPOBHSI KOHKYPEHLIMN CO CTOPOHbI HOBbIX MIPOKOB Ha pbiHKe Poccuu;

* CMoCOBHOCTb yCreBaTb 3a 6bICTPbIMUA M3MEHEHWUSIMU B Hay4YHO-TEXHUYECKOW Cpeae, BK/oUasi CnocobHOCTb MCMOb30BaTh PacluMpeHHble PYHKLMOHaNbHbIE
BO3MOXHOCTU, KOTOPbIE MOMYSAPHbI CPean KIMEHTOB KOMNaHum 1 ee odepHuUx obLecTs;

* CMOCOOHOCTb COXpaHsATb MPEEMCTBEHHOCTb MNpouecca BHEAPEHWS HOBbIX KOHKYPEHTHbIX MpOAYKTOB W YCNIyr, PpaBHO KakK W noaaepxka
KOHKYPEHTOCMOCOBHOCTH;

* CMOCOBHOCTb NPUBEKATL HOBbIX KIIMEHTOB Ha OTEYECTBEHHBIN PbIHOK U B 3apy6eXXHbIX FOPUCAMKLUSX;

* CNOCOBHOCTb yBENMUMBATL NPEAsIoKEHNE NPOAYKLMN B 3apybexHbIX IOPUCANKLNAX

MpOrHO3HblE 3asBEHWS AENAOTCS TOMbKO Ha AaTy HacTOsILEN Npe3eHTauuu, U Mbl TOYHO OTPULIGEM Hanuume nobbix 0643aTenbCTB N0 06HOBAEHMIO UK
MepecMoTpy NPOrHO3HbLIX 3asiBNEHWIA B HACTOSLLEN NPE3EHTALMM B CBS3N C UBMEHEHUSIMU HALIMX OXWAAHWMA, UK NEPEMEH B YCIIOBUSIX UM 06CTOSITENbCTBAX,
Ha KOTOPbIX OCHOBaHbI 3TW MPOrHO3HbIE 3as1BNEHUS.
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