MOCKOBCKAH
BUPXA

OTkpbiTas NporpaMMa MapKeT-MeNKUHra
Ha PbIHKE aKLUN




KoHuenuwusa lNporpaMmel

Q/ Obs3aTeNnbCTBa MapKeT-MeNKepoB

e  MuvHMManbHbIN pa3mep 3asBKN*

e  MuvHMManbHoe BpeMSI KOTUPOBAHWUS BHYTPU [HS
e MaKcMManbHbI cnpea ABYCTOPOHHEW KOTUPOBKU

e MwuHMManNbHbIA MACCUBHBLIN 06bEM

d@h penMylLecTBa y4acTusi Ans MapKeT-MenKepoB

e EOvHble Npo3payHble YCI0BUS YYacTus
e [loaaepxaHne KOTUPOBOK KaK 3@ CBOW CYET, TaK M 3@ CYET CBOUX K/IMEHTOB
e ExeaHeBHOe MHDOPMUPOBaHME O pe3yrbTaTax

e B03MOXHOCTb MCMONHATL 06513aTENbCTBA NO /IFOO6OMY YMCITY MHCTPYMEHTOB M3 CMMCKa

* 3anBKa f0/1KHA BbITb NOMeYeHa Kak «3asaska MapkeT-meiikepa»
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B3anmopencTeme bupxun n MapkeTt-menkepa

* [1nA BKAOYEHWA B NPOrpaMmy y4aCTHUKA TOPrOB UAWN KANEHTA YYaCTHUKA TOProB HE0OX04MMO 3aKNH0UYNTb AOTOBOP MEXAY
Buprken n Y4acTHUKOM TOPros.

* K yyacTuio B Mporpamme A0NYCKaOTCA KAUEHTbI CO cpegHeAHEBHbIM 0OBEMOM CAENOK C aKLMAMU B pexkmme T+2 He meHee
100 maH. py6. 3a 10 Toprosbix AHEN A0 BKAtOUYeHMA B [porpammy

= [1ByCTOPOHHME KOTUPOBKMU
= [laccuBHble caenkm™*

bupxka <

AOTrOBOP C YyacTHUKOM
Topros

» <«

YyacTHUK
TOpros

v

= BosHarpaxgeHue
= Ycnosua nogaeprkaHnA KOTUPOBOK
* NHbopmmMpoBaHME N KOHTPO/Ib

*Cpenkn MapKkeT-melKkepa, B PEKBU3UTAX KOTOPbIX HOMEP 3asiBKM KOHTpareHTa no caenke 6osblue, 4em Homep 3aaBku MapkeT-melikepa (T.e. 3asBKka MapkeT-
MelKepa NnoZaHa paHee No BpeMeHu, Yem 3aABKa KOHTpareHTa no caenke).

He yumnTbIBalOTCA CAENKM, COBEPLUEHHbIE HA OCHOBAHUM 3asiBOK MapkeT-Melikepa 1 BCTpeuHbiX 3asiBOK, MOAAHHbIX 3@ CYET OAHOMO M TOro Xe
KnueHTa.
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PaH>XXnpoBaHWe y4yaCcTHMKOB [MporpamMmel

@ Ycnosue BbINOSIHEHO

B TeueHune

TOProBoro AHs
Mo oKOHYaHUU
TOProBoro AHs

Y4yacCTHUKH

paHXXMpyroTcs
no o6bemy
NacCUBHbIX
caenok
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OOCTUrHYT NN

MWHUMaAJIbHbIN
o6bem
MaCcCUBHbIX
caenok?

Ycnosue He BbINOSIHEHO. YYaCTHUK
He nonagaeT B UHaNbHbIN PIHKUHI

©
®

AocTurHyra nm
MUHUMaNbHas

ANUTENbHOCTb
KOTUpPOBaHUA?

©
®

Bxoaut nmn

YYaCTHUK B
TOMN-10 no
06bEMy caenok?

dopMupyeTca
OKOH4aTe/1bHbIi
P3HKMHI



Bo3HarpaxkaeHmne MapkeT-Menkepa

e BosHarpakaeHve paccuMTbIBAETCH MO KaXXAOMY MHCTPYMEHTY pasaenibHO

o MapKeT-MeﬁKep NOoJIy4a€T BO3HarpaxaeHume 3a TOpFOBbIﬁ A€Hb B TOM CJly4dae, €C/in OH nonasn B

Ton-10 exxeaHeBHOro PaHKUHra

O6beM nMaccuBHbIX caenok*
X

0,35 bps

X

KoapbdurumeHT nMkBnaHoCTH
LleHHoM 6ymaru R

AHeBHoe + . 10 000

Bo3HarpaxkaeHue no 1\
MHCTPYMEHTY

Bup>xeBon cbop
X

KoahdurumeHT NMKBUAHOCTH
LieHHoM byMaru R

* Mpu pacyeTe 06beMa NacCMBHbIX CAEN0K MapKeT-MeiKepa yunTbIBalOTCA CAL/IKM COBEPLUEHHbIE, MO 3aABKam pasmepom He meHee MJO0.
He yunTbIBaIOTCA CAE/KM, COBEPLLEHHbIE Ha OCHOBaHMK 3aABOK MapKeT-meiikepa 1 BCTpeuHbix 3a8BOK, NOAaHHbIX 3@ cYeT OAHOrO M TOro e KaneHTa.

MOCKOBCKA#A
BUPXA




YcnoBusi noaaep>KaHust KOTUPOBOK

CM. no ccoblfike:
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https://fs.moex.com/files/15440

Dl

OIrPAHNYEHWE OTBETCTBEHHOCTW

HacTosias npeseHTaumsi 6blna noaroTtoBneHa M BbinylweHa [MybnnyHoe akumoHepHoe o6wectBo "MockoBckas bupxa MMBB-PTC" (panee -
«KoMnaHus»). Ecnn HeT kakol-nMbo oroBopku 06 MHOM, TO KOMMaHWsl CUMTAETCS UCTOYHMKOM BCEW MHMDOPMALMK, U3NOXEHHON B HACTOSILLEM [IOKYMEHTE.
ﬂaHHaH I/IHCbOpMaLWIFI npeaoCTaBAETCA MO COCTOAHUIO Ha AaTy HaCTosLWEero AOKyMeHTa 1 MOXKET 6bITb U3MeHeHa 6e3 Kakoro-nmbo yBeAOMIEHUS.

[aHHbIN OOKYMEHT He SIBNSeTcs, He OPMUPYET M HEe AO/DKEH pacCMaTpuBaTbCs B KAYECTBE MPEASIOKEHUS UM KE MPUTNALLEHUS AN NPOAAXMW UMK
y4yacTua B NoAnnUcCKe, Nin xe, Kak no6y>|<AeH|/|e K npmo6peTeH|/|ro WA XXe K NoANUCKe Ha Kakue-nmbo LleHHble 6yMaFVI, a TakXXe 3TOT AOKYMEHT UIKn ero 4aCtb
UnKM ke aKT ero pacnpoCTpaHeHWUsl He SIBNSIIOTC OCHOBAHWEM M Ha HUX HEMb3s MonarathCs B CBA3W C KaKUM-NMBO NPEeAsIoXXEHUEM, [10rOBOPOM,
0643aTEeNbCTBOM UM XKe MHBECTULUMOHHbIM pelleHneMm, CBA3aHHbIMM C HUM, paBHO KakK U OH He {BNSAETCA peKomeH,qaumeﬁ OTHOCUTENbHO LUEHHbIX 6ymar
KOMMaHuu.

M3noxeHHast B AaHHOM A0OKYMeHTe MHMOPMaLUs He siBfsSiNach NpeaMeETOM HE3aBMCUMOW MPOBEPKU. B HEM Takke He COAEPXUTCH Kakux-Mbo 3aBepeHuit
WK rapaHTuii, ccopMyIMpOBaHHbIX WM MOAPa3yMEBAEMbIX U HUKTO HE [O/DKEH MONaraTbCs Ha AOCTOBEPHOCTb, TOYHOCTb W MOJSIHOTY WMHGOPMaUMKU Un
MHEHUSA, U3N0XEHHOro 34ecChb. HukTOo 13 KoMnaHum unu kakmx-nvbo ee Ao4YepPHUX 06LI.leCTB nnn a(b(bl/lnl/lpOBaHHblx nyg Unn Ux AUPEKTOPOB, COTPYAHUKOB
UnM paboTHMKOB, KOHCYNIbTAHTOB WM UX MpPeACTaBUTENEN He MPUHUMAET KaKoW-M60 OTBETCTBEHHOCTW (HE3aBMCMMO OT TOro, BO3HMK/IA /i1 OHA B
pe3ynbTaTe XanaTHOCTU WK YEro-To ApYroro), MpsiMo MM KOCBEHHO CBSI3aHHOW C MCMOJSIb30BaHMEM 3TOrO AOKYMEHTa WM MHbIM 06pa3oM BO3HMKLUEW M3
Hero.

ﬂ,aHHaﬂ npe3eHTauua COAEPXUT MPOrHOo3HblE 3adABlIEHUA. Bce BkIOYEHHbIE B HaCTOoALWYO Npe3eHTauuto 3aaB/IEHNA, 3a UCKITIOYEHUEM 3a;|BneHvu7| 06
ncTopuyecknx dakTtax, BkoYasi, HO, HE OrpaHMuMBasACb, 3asiBNIEHUSIMU, OTHOCALIMMUCA K HaleMy (MHAHCOBOMY MOJIOXEHMIO, BU3HEC-CTpaTernm, naaHam
MeHe)KMEeHTa U uendMm no 6y,qyu41/|M onepaunsaMm aBnal0TCA NPOrHO3HbLIMU 3asaABIEHUAMN. cu’ NPOrHO3HbIE 3adBIEHNA BKO4alOT B ceba u3BeCTHble U
HEN3BECTHbIE pUCKK, (haKTOpbl HEOMPEAENEHHOCTU M UHbIE haKTOPbl, KOTOPbIE MOMYT CTaTbh NMPUUYMHOW TOrO, YTO HALUW HbIHELLIHWE NOKA3aTeNN, AOCTUKEHMS,
CBEPLUEHNA UNN XXE NMPOU3BOACTBEHHbIE MOKa3aTeNu, 6y,L'WT CYLWECTBEHHO OT/INYaTbCA OT TEX, KOTOpble CCbOpMYJ'IVIpOBaHbI N noapasyMeBaroTca nog sTumMmn
NPOrHO3HLIMU 3asAB/IEHWUSAMU. [JaHHble MPOrHO3HbLIE 3asIB/IEHUSI OCHOBaHbl HA MHOTOUMUCIEHHBIX MPE3YMMUMAX OTHOCUTENBHO HALLEN HbIHELWIHeN M 6yayuien
6I/I3HeC-CTpaTeFVIVI n cpeabl, B KOTOp0I7I Mbl OXKMAAEM OCYLLECTB/IATb CBOO AEATENNbHOCTb B 6yp,yUJ,eM. Ba)KHeVILUVIMVI CbaKTOpaMVI, KOTOpbl€ MOryT NOB/INATb Ha
HalLW HbIHELLUHME MOKa3aTenu, AOCTUXEHUS, CBEPLUEHUS UIIN XKE NPOU3BOACTBEHHbIE NOKa3aTeNM, KOTOpble MOMyT CYLLECTBEHHO OT/IMYATLCS OT TeX, KOTOpble
Cd)OpMYJ'IVIpOBaHbI N nNoapasyMeBaroTCAa 3TUMU NPOrHO3HbIMU 3aABNEHUAMU ABNAKOTCA, MOMUMO UHbIX CbaKTOPOB, cnepyowne:

* BOCMpPUSITUE PbIHOYHBIX YCIYT, NPpeaocTaBseMbix KoMnaHuen u ee goYepHnMm obluectsamu;

* BOMATU/IbHOCTb (@) POCCMIACKON 3KOHOMMKM M pbiHKA LiEeHHbIX 6ymar u (b) CEKTOpOB C BbICOKMM YPOBHEM KOHKYPEHLMM, B KOTOPbIX KOMMaHusi u ee
ao4vyepHune 06LI.I,ECTBa OCYLLUECTB/IAIOT CBOIO AEATENIbHOCTb,

* U3MeHeHWs B (@) OTEYECTBEHHOM W MEXAYHAPOAHOM 3aKOHOAATENBCTBE M HA/IOrOBOM PerynnpoBaHum 1 (b) rocyAapcTBEHHbIX NPOrpaMMax, OTHOCSILLMXCS K
(PUHAHCOBLIM PbIHKaM M pblHKaM LieHHbIX 6yMmar;

* POCTOM YPOBHSI KOHKYPEHLIMW CO CTOPOHbI HOBbIX MFPOKOB Ha pbiHke Poccuu;

* CMOcobHOCTb ycneBaTb 3a HbICTPbIMU M3MEHEHMSIMU B Hay4YHO-TEXHUYECKON Cpese, BKYash CNOCOBGHOCTL MCMOMb30BaTh pacluMpeHHble yHKUMOHaNbHbIE
BO3MOXXHOCTW, KOTOPblE NMOMY/sipHbI Cpean KMMEHTOB KOMMaHuM 1 ee AoYepHUX 06LIECTB;

* CMNOCOBHOCTb COXpaHSATb MPEEeMCTBEHHOCTb MpoLecca BHEAPEeHWS! HOBbIX KOHKYPEHTHbIX MPOAYKTOB W YCIyr, paBHO Kak W MOAAepXKa
KOHKYPEHTOCNOCO6HOCTY;

* CMOCOBHOCTb MPUBEKATL HOBbIX KIIMEHTOB Ha OTEYECTBEHHBIN PbIHOK 1 B 3apy6EXXHbIX IOPUCAMKLMSX;

* CrMocobHOCTb YBENMYMBATL NPEASIOXKEHNE NPOAYKLUMM B 3apyBEXHBIX FOPUCANKLMSX.

npOFHO3HbIe 3asB/1IeHNA AenatoTCa TONbKO Ha AaTy HaCTOﬂU.leVI npeseHTaumn, U Mbl TOYHO OTpULUAeEM Hann4dume NoBbIX 0683aTeNbCTB N0 06HOBIEHUIO WU
MepecMOTPY NMPOrHO3HbIX 3asIBNIEHWIA B HACTOSILLEN NPE3EHTALMMN B CBA3U C U3MEHEHUSIMU HALIMX OXWAAHWA, UK NMEPEMEH B YCIIOBUSIX UM 0BCTOSITENbCTBAX,
Ha KOTOPbIX OCHOBaHbl 3TU NMPOrHO3HbIE 3asB1EHNS.
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