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Mpeanocbiiku No MoaAnUKaL MM PbIHOYHbIX 3asBOK

PaHee B TOproBon cucteme MocKOBCKOW BUpXxu npu BbICTaBNEHUN PbIHOYHOW 3asiBKU Ha
NpoAaXy/noKyrnKy AonyCTUMbIMK MO OTHOLWIEHUIO K Her aBnsanmucb BCE BCTpeUHble 3asBKMU,
Ha4yMHas C MaKCMMasbHOW LieHbl MOKYNKN (MUHUMAnbHOW LieHbI MPOAaXxmn).

Ha npakTuke, npy onpeaeneHHoM CTedeHne 06CToATENBCTB, 3TO MO0 NPUBECTU K
CYLLECTBEHHBIM (DMHAHCOBBLIM MOTEPSIM NHBECTOPOB (B T.4. HAUMHAIOLMX YAaCTHbIX MHBECTOPOB), HE
obnagaloLmnX A0CTAaTOYHbIM YPOBHEM 3HAHWUIM O TUNAX 3asIBOK M BO3MOXHbIX pe3ynbTaTax Mx
MCronb30oBaHUsl. MHBECTOp MOI OLLIMOOYHO BbICTAaBUTb PbIHOYHYHO 3as1BKY, MoApa3yMeBasi, YTo
HaVMMeHOBaHWME 3asBKM 03HAYaET €€ NUCMOJIHEHUE TOJbKO MO Ny4LleN LIEHE.

[10 nTOoram M3y4yeHms pbiHKa 1 NpoBeAEHNs psfaa KOHCY/IbTaumM C Y4aCTHUKaMM TOproB U baHkoMm
Poccun, B KadecTBe pelleHns AaHHOW npobnemsbl 6bina BbibpaHa MoaMdUKauns pbiIHOYHbIX 3asiBOK
B TOProBown cucteme MoCKOBCKOW bBupxu.

Llenb moancukaumm - LeHa UCNONMHEHNS PbIHOYHOWN 3aBKM HE I0/MKHA OT/INYATbCS OT JTyYLIEero
cnpoca/npeanoXxXeHnst, AOCTYNHOro Ha MOMEHT MOJAYM TaKOW 3asiBKWU, HA 3a4aHHYIO BE/TUYMHY.
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AnropuTtm paboTtbl TOProBou CUCTEMbI C <« PbIHOYHOW 3aIBKOW»

PbIHOYHAs 3asiBKa MCMOHSETCS
MaKCMMasibHO BO3MOXHbIM 06bEMOM
no Nyywen ueHe, 4OCTyrNHOM B
«CTakaHe» B MOMEHT MOCTYneHus
3a51BKM B TOProBYIO CMCTEMY, MNpU
YCNOBUM, YTO LLeHa UCMNOJIHEeHUS
OT/INYAETCA OT Jlyuluero cnpoca
(nns 3as9BKM Ha
npoaaxy)/npepnoxxenuns (ans
3a51BKM Ha MOKYMNKY) «CTakaHa» Ha
MOMEHT noAaum 3asiBKM He 6bonee
YyeM Ha 3aaHHYI0 BEJINYUHY B
rnpoLeHTax.

Takum obpas3oM, yCTaHaBINBAETCS
npeaen AonycTumMoro nsbAaTus
NMUKBUOHOCTM OAHOM 3asiIBKOM B
«CTaKaHe»,
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B pe3ynbTaTe BBOAA pbIHOYHOM
3a9BKM Ha NpPoAaXy npu
3a[laHHOM OrpaHUYeHnHy,
npeaenbHbIA YPOBEHb LiEHbI
COCTaBUT Y%-0OTKIOHEHUNE OT
NyJLLEN 3a9BKM Ha NOKYNKy. B
AaHHOM rpumepe ot 0,029555

B pe3ynbTaTe BBOAA pbIHOYHON
3asiBKM Ha NMOKYNKY npu
3alaHHOM OrpaHU4YeHny,
npeaenbHbIN YPOBEHD LIEHbI
cocTaBuT %-0TKNIOHEHNE OT
NyJLLEN 3a89BKM Ha Npoaaxy. B
AaHHOM npuMepe ot 0,029585
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YpoBeHb OrpaHUuYEeHus OT Jlyuyllel LieHbl cripoca/npeanoxxeHus*

YcTaHaB/iMBaeMbi YPOBEHb OFrpaHUYEHUN
Ansa PbiHKa AKLMW:

1% ana nHcTpyMeHTOB U3 nHaekca IMOEX

3% ANna BCcex OCTaJ/ibHbIX UHCTPYMEHTOB

YcTaHaBnMBaeMbi YPOBEHb OrpaHUYeHUn ans
PbiHKa O6nuragyumn**:

0,4% ana O®3 n KObBP

1% ans BCcex OCTaJ/ibHbIX UHCTPYMEHTOB

LleHa ncnonHeHns 3as9BKN He AO/MKHA
OTNINYATBLCA OT Ny4LLEro
cripoca/npeasioXXeHus, AOCTYNHOro Ha
MOMEHT NOAauyu 3asiBKU, Ha 3aaHHYIO
BETNYNHY.

*MNnaHnpyeTcs exxekBapTabHbI MOHUTOPUHT U NEPECMOTP YPOBHEN OrpaHUYeHKs

gﬁg;'((gBCKAﬂ | **MnaHnpyeTca K pacCMOTPEHUIO B paMKax KomuteTa no LeHHbIM bymaram ¢ UKCUPOBaHHbIM A,0X04,0M



Oco6eHHOCTH paboTbl asiropuTMa orpaHn4yeHust «PbIHOYHOM 3asiBKN>»

B cnyyae 4aCTUMYHOro UCMOMHEeHUs -
HENCMO/THEHHbIW OCTAaTOK CHUMMAETCS

ANroputM orpaHMyeHnst paboTaeT TONbKO
B HOpManbHbIN nepuoa Topros (OC, BC).

AykumoHbl (AO, A3) AaHHbIN PYHKLMOHAN
He 3aTparuBeaerT.

B cnyyae Hannums BCTPEYHON NMMUTHOM
3a51BKM C BKJIHOYEHHBIM (DYHKLIMOHA/IOM
CHSITME NAacCUMBHOW - MacCUBHas 3asiBKa
CHUMAETCS.
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CoobuweHne cuctembl: «(1211) PoliHOoYHas 3asBka #%ld
3aperncTtpuposaHa. %lId YAOB/IETBOPEHO.
YaoBneTBOpeHMe OcTaTka MpuBOAUT K MPEBbILEHUIO
YCTAQHOB/TIEHHOTO OFPaHUYEHUst ANS PbIHOYHON 3asIBKW.
OCTaTOK CHAT.»

PblHOYHAst ucnonHsieTca B MybuHy cTakaHa Ha 1%
MakKCMMyM, WU eCnu Ha NyTU CTOUT MacCUBHAsA-IMMUTHAS,
TO IMMUTHaSA 3asBKa CHUMaeTcd. Ecnm cTtouT naccvBHas
3asiBka 3a npegenoMm 1% ot best bid\offer, Toraa
BXOASALWASA PbIHOYHAS WCMOMHAETCA B npedenax 1% w
CHUMAEeTCd, NpW 3TOM MacCMBHasa IMMMUTHasA - OCTaeTcs B
CTaKaHe.



PACKPbITUE UHOOPMALIUAN

Hactoswas npeseHtaumns 6bina noarotosneHa v BoinyweHa MAO Mockosckas bupxa
(nanee — «KomnaHusi»). Ecnu HeT kakoW-iM60 OroBopku 06 MHOM, TO KoMmnaHwus
CUMTAETCs WCTOYHMKOM BCEM WMH(OPMauMK, WM3NOXKEHHON B HACTOSILLEM AOKYMEHTE.
[anHasa wHbOpMauus nNpefocTaBaseTCd MO  COCTOSHUKO Ha AaTy HacTosiwero
JOKyYMEHTa M MOXeT ObITb n3MeHeHa 6e3 KaKkoro-mbo yBeaoMieHus.

[aHHbli [OKYMEHT He SIBNSieTcs, He (hOpMUPYET U He AO/DKEH paccMaTpuBaTbCsl B
KayecTBe MpeaNoXEHMS WK XXe NpUrfialeHns Aas NpoJaxu WK ydacTust B MOAMNUCKE,
WM >xe, kak nobyxaeHWe K MpUOOpPeTEHWMIO WNK >xe K Moanucke Ha Kakve-nmbo
LUeHHble bymaru, a Takke I3TOT [AOKYMEHT WM €ro 4YacTb Wnu e @akT ero
pacnpocTpaHeHust He SIBNISIIOTCS OCHOBAHMEM M Ha HUX HeJlb3si NMonaraTbCs B CBA3W C
KaKMM-M60 MpeanoXeHneM, AOroBOPOM, 0653aTefIbCTBOM WM XE WHBECTULMOHHBIM
pelleHreM, CBSI3aHHbIMA C HWM, PaBHO KakK W OH He SBASETCS pekoMeHAauwvei
OTHOCWTENBHO LEHHbIX ByMar KOMMaHWu.

VBnoxeHHass B [OAHHOM [OKYMeHTe WHpopMauus He sBAsjacb MNpeaMeToM
HE3aBMCUMOM MPOBEPKU. B HEM TakkKe He COAEPXKWUTCS KaKuMX-IMbO 3aBEPEHMUA WUnu
rapaHTu, cdopMynMpOBaHHbIX WM MOAPa3yMEBAEMbIX WM HUKTO HE [OO/HKEH
nonaraTbCi Ha [AOCTOBEPHOCTb, TOYHOCTb M MOSTHOTY MHGMOPMALMU WU MHEHUS,
U3/TOXKEHHOr O 3A4€Cb. HUMKTO M3 KOMMaHuM MM Kakux-mbo ee aovepHuX obLLecTs unm
ahdUNUPOBaHHLIX NUL WM UX OUPEKTOPOB, COTPYAHUKOB WM  paboTHWKOB,
KOHCYNIbTAaHTOB WY MX NpeACTaBUTeNen He NMPUHUMAET KakoW-M60 OTBETCTBEHHOCTU
(He3aBMCMMO OT TOro, BO3HWKIA 1M OHAa B pe3y/bTaTe XanaTHOCTU WKW Yero-To
ZPYroro), NpsMo MM KOCBEHHO CBSI3aHHOM C WCMOJIb30BAHMEM 3TOFO AOKYMEHTa WU
MHbIM 06pa30M BO3HMKLUEW W3 HEro.

[aHHas npe3eHTauusl COAEpPXWUT TMPOrHo3Hble 3asBfieHWs. Bce BK/OYEHHble B
HaCTOALLYIO MNMPE3EHTALMNIO 3adBNEHNA, 3a UCK/TIOUYEHUEM 3aaBeHuin 06 NCTOPUYECKNX
CbaKTaX, BK/ltOYad, HO, HE OrpaHunymBadacCb, 3adBEHNAMUN, OTHOCALLMMUCA K HalleEMY
CI)VIHaHCOBOMy NONOXEHUIO, 6M3HeC-CTpaTEFMM, nnaHaM MeHePKMeHTa U uendm no
6y,CI,YLLI,VIM onepauuaMm ABnarOTCA MPOrHO3HbIMK 3asBIEHUAMM.

DTV MPOrHO3HbIE 3asiBNEHMS BKJIIOYAOT B cebsl M3BECTHbIE U HEU3BECTHbIE PUCKY,
(akTopbl HEOMpPeAeNEHHOCTU U MHble (haKTopbl, KOTOPbIE MOMYT CTaTb MPUYMHON TOrO,
YTO HalW HblHELIHWE
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nokasaTenu, AOCTWXKEHWS, CBEPLUEHWUSI WU XKe MPOU3BOACTBEHHbIE MOKasaTesnu, byayT
CYLLECTBEHHO OT/IMYaTLCS OT TeX, KOTopble ChOPMYMPOBaHbl UM MOApa3yMeBatoTCs
noA 3TYMM NMPOrHO3HbIMK 3asiBeHUSIMU. [laHHbIEe MPOTHO3HbIE 3asiBIEHUSI OCHOBAHbI Ha
MHOTOUYMCIIEHHBIX MPE3YMMUMAX OTHOCUTENbHO Halen HblHEWHen u 6yayuwen 6usHec-
cTpaTerMm w cpepgbl, B KOTOPOM Mbl OXMAAEM OCYLLECTBNSATb CBOWO AEATENBbHOCTb B

Byaywem.

BakHeMwWwmMn pakTopammn, KOTOpble MOMYT MOBMUSATb Ha HALIW HbIHELIHWE NOKa3aTeny,
JOCTWKEHWNS, CBEPLUEHUS WX XKe MNPOU3BOACTBEHHbLIE MOKa3aTenu, KoTopble MOryT
CYLLECTBEHHO OTNMYATLCS OT TEX, KOTOpble ChOpMyMPOBaHbl UM MOApa3yMeBatoTCs
3TUMM MPOTHO3HBLIMM 3asiBNIEHUSIMA SIBNSIIOTCS, MOMMMO WHbIX (DAKTOpOB, CreayloLlue:
*BOCMPYUSITUE PbIHOYHBLIX YCNYr, NpeaocTaBnsieMblX KoMnaHuen u ee AoYEpHUMMU
obuiecteamy;

*BONATUNBLHOCTL (@) POCCUMIACKOM 3KOHOMMKU U pbiHKa LeHHbLIX 6yMar u (b) cekTtopos ¢
BbICOKMM YpPOBHEM KOHKYPEeHUWM, B KOTOpbIX KomnaHus u ee podepHue obuiectsa
OCYLLLEeCTBNSIOT CBOIO AESATENbHOCTD;

*u3MeHeHus B (@) OTEUECTBEHHOM N MeXAYyHapOAHOM 3aKOHOAATeNbCTBE M HANIOrOBOM
perynmpoBaHuMn u (b) rocygapcTBeHHbIX MporpamMmax, OTHOCALIMXCS K (PMHAHCOBbIM
PblHKaM W pblHKaM LEHHbIX Gymar;

*POCTOM YPOBHSI KOHKYPEHLMW CO CTOPOHbI HOBbIX MIPOKOB Ha pbiHke Poccuu;
*CMOCO6HOCTb ycneBaTb 3a ObICTPbIMU M3MEHEHUSIMM B Hay4HO-TEXHUYECKON cpeje,
BK/IO4Mas CMOCOBHOCTb MCMO/Ib30BaTh pacliMpeHHble YHKUMOHAIbHBIE BO3MOX HOCTM,
KOTOpble MONynspHbl Cpeau KneHToB KoMmnaHumM M ee AovepHux o6LiecTs;
*CNOCOBHOCTb  COXpaHsATb  MPEEMCTBEHHOCTb  Mpouecca  BHEAPEHUSI  HOBbIX
KOHKYPEHTHbIX MPOAYKTOB W YC/yr, PaBHO Kak M MoAAepXKKa KOHKYPEHTOCMOCO6HOCTY;
*CMOCO6HOCTL  MpUBMEKATb HOBbLIX KIMEHTOB Ha OTEYECTBEHHbIM pPbIHOK U B
3apybeXxHbIX OPUCANKUMNAX;

*CNOCOBHOCTb YBENMUMBATL MPEASIOXKEHME MPOAYKUMM B 3apyOeXXHbIX HOPUCANKLMAX.

MpOrHO3HbIE 3asiBIEHWSI AENAOTCS TOMbKO Ha AaTy HaCTOsWei npeseHTaumu, M Mbl
TOYHO OTpUL@eM Hanuume nobbix 0653aTenbCTB N0 O6HOBMEHMIO WKW NepecMoTpy
MPOrHO3HbIX 3asiBNIEHUIA B HaCTOsILLEN NMpe3eHTauuMu B CBSI3U C U3MEHEHUSIMM HaLLMX
OXMAaHWUIN, UM NEpPEMEH B YCNOBUSX MM 06CTOSTENbCTBAX, HAa KOTOPbIX OCHOBaHbI
3TV NPOrHO3HbIE 3asIBNIEHMS.



