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HoBbin TN 3aaBkn Passive Only ¢ 01.11.2022r.

B cBSi3u C BBEAEHMEM HOBOM TapudHOM MONMNTUKK HA PbIHKE akUuuKW (MerKep-TEMKEP) BO3HMKIA HEO6XOANMOCTb
B HOBOM TUIME 3asiBOK.

3asBKa «Passive only» no3BonsieT y4acTHUKY ObiTb YBEPEHHbIM, UTO 3asiBKa, NogaHHas B Toprosyto Cuctemy
HUKOraa He 6yaeT aKTMBHOW CTOPOHOW CAENKM (TENKEPCKON).

Co3aaH HOBbIV AOMOSTHUTENbHbBIA NPU3HAK A1 IMMUTHbIX 3a5BOK Ha PbiHke AKUMN -

3asBka «Passive Only" - nuMuTHas 3asBka (B T.4. ailcbepr-3asiBka, 3asiBka MapKeT-Melikepa), KOTopasi CTaHOBUTCS aKTUBHOM TOSIbKO MPU YCII0BUM €C/N B MOMEHT 0ObSIBNEHUS] UMEET LieHy
XY>Ke LieHbl BCTPEYHbIX aKTUBHbIX 3as1BOK, HAaXOASLUMXCS B O4Yepeam 3asiBOK.

3asBKa C NpuU3HaKkoM «Passive only» OTKIOHSIETCS, €Cnn Npu NOCTaHOBKE ee B TOProBY KHUIY MOXET
ccpopMMpOBaTLCS caerka.
|-|pl/l OTK/IOHEHWW BbICTABISEMON 3a8BKM TOproead CUCTeMa BO3BpallaeT COOﬁLLl,GHl/IeZ «3asaBKa npmBoANT K HEMEANEHHOMY UCMOJTHEHUIO>.

icnonHeHne NpoucxoauT TOSIbKO NPW NOSIBNIEHUN BCTPEYHOM TEMKEPCKOM 3asiBKU. py 3TOM BO3MOXHO
4aCTUYHOE UCMOJTHEHNE.

Mcnonb3oBaHre BO3MOXHO TONBKO B TOProBoM nepuoae (normal trading). Mepen Havanom noboro Apyroro nepyvoaa Topros (ANCKPETHBIN ayKLMOH, ayKLUMOH 3aKpbITUS) 3asiBKa CHUMAETCS
ABTOMATUYECKN.

Mpu3HaK "ToNbKO NaccMBHas" OTpaXkaeTcs B BbINUCKE M3 peecTpa 3asaBok SEM02, a Takke B BbINWUCKE U3 peecTpa 3asaBok CUX22, Kak HOBbIV BUf 3asiBKM B COOTBETCTBMW C NPaBUIaMU TOProB -
"3asiBKa C ykasaHueM npusHaka "Tonbko naccmBHas" (NLO)".

MOCKOBCKAR
BUPXA



[ToBegeHme 3aaBkm Passive Only B cnyyae Kpocc-caernok

Mpu HaxoxaeHun 3asaBkn «Passive Only» B ouepeaun 3asiBOK M MOCTYMNJIEHMX HOBOM 3asiBKU, NMPUBOASILLEN K
KpOCC-CAENKE:

e HeT onuun «CHATUE MAaCCMBHOM» - OTK/IOHSIETCS MOCTYNUBLUIASA 3asiBKa.

 BKJ/IHOYEHA onunst «CHATME NMAaCCUBHOM» - CHUMAETCS HaxoAsLascs B ouepean 3asBka «Passive Only»,

HOBa4d 3asdBKa BCTAET B O4YEPEAb 3aABOK.

[Mpy HaxoXAeHUn B ovepeamn 3as1BOK Nto60K 3asABKM, NPUBOASALLEN K 3aKHOUYEHUIO KPOCC-CAENKM U MOCTYMNEHUN

3as8BKu «Passive Only»:
* HeT onumn «CHATUE NAaCCMBHOW» - MOCTYMMBLLASA 3asiBKa OTK/IOHSETCSA MO 06LueMy NpaBuy Npu3Haka

«Passive Only».
« BKJ/IHOYEHA onuns «CHSATME NAacCMBHOM» - CHUMAETCS HaxoAsILWascs B ouepeamn 3asiBka, HOBast 3asiBKa C

npu3HakoM «Passive Only» BCTaeT B ouepeab 3as1BOK.
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PACKPbITE NHOPOPMALIW

HacTtosiwan npeseHTauus 6Gbina nogrotosneHa u BbinyweHa NAO MockoBckaa Bupxa
(nanee — «KomnaHus»). Ecnn HeT kakoW-nmbo oroBopku o6 wmHOM, TO KomnaHus
CUMTaeTcs WMCTOYHWKOM BCEW MHGOPMaLMK, WU3NOXKEHHOMW B HacCToAWeM [OOKYMEHTE.
[aHHasa nHdopmaumst npegocTaBnseTcs No COCTOSAHUIO Ha AaTy HACTOSILLEro AOKYMEHTa U
MOXET ObITb M3MeHeHa 6e3 Kakoro-nmbo yBeaoMIIEHUS.

[aHHbIN OOKYMEHT He saBnsdetcd, He dopMuMpyeT M He [JOIDKeH paccMaTpuBaTbCs B
KayecTBe NpeanoXeHus UMW ke npurnawieHns Ans npogaxu unu ydactus B noanucke,
UnNKn xe, kak nobyxaeHne K NpuoOpeTeHno NNn e K NoAMNMCKe Ha Kakme-nmbo LieHHble
Bymaru, a TaKke 3TOT AOKYMEHT UKW ero 4Yactb Unu Xe pakT ero pacnpocTpaHeHus He
SIBMSIIOTCA OCHOBaHMEM W Ha HMX Hemnb3a nonaraTteCA B CBA3W C  Kakum-rnmbo
npeanoxeHvem, LOOroBOpOM, 06s3aTenbCTBOM WUMNKU Ke WHBECTULMOHHBLIM peLleHnemM,
CBSA3aHHBLIMW C HUM, PaBHO KaK U OH He ABNSAETCA peKkoMeHAauMen OTHOCUTESNbHO LEHHbIX
Oymar KomnaHumum.

M3noxeHHast B 4aHHOM AOKYMEHTE MHOpMaLUMsa He siBnsnack NpeamMmeToM He3aBMCUMOWN
npoBepkn. B Hem Takke He COOepXUTCS Kakux-nnbo 3aBepeHun Wnn rapaHTu,
ChopMynMpPOBaHHbIX WNM NoApasymMeBaeMblX W HUKTO He [AOSKeH nonaratbCa Ha
OOCTOBEPHOCTb, TOYHOCTb M MOSTHOTY MHOPMaUMM UM MHEHUSI, U3MOXEHHOrO 34€ecCh.
Hwukto n3 KomnaHun unu kakmx-nmbo ee goyepHux obuiects nnu adpomnmpoBaHHbIX NuL,
WNN  UX OUPEKTOPOB, COTPYOHWKOB WM PabOTHMKOB, KOHCYNIbTAHTOB WU KX
npegcraBuTenen He NPUHUMAET Kakon-NMMOGO OTBETCTBEHHOCTU (HE3aBMCUMMO OT TOrO,
BO3HMKNA /i1 OHa B pe3ynbTaTe XanaTtHOCTU UM Yero-To APYroro), NpsiMo UM KOCBEHHO
CBSI3aHHOW C UCMOMb30BaHNEM 3TOr0 OKYMEHTA U MHBbIM 0O6pa3oM BO3HUKLLEN N3 HETO.

[aHHasa npeseHTaLUns cooepXUT NPOrHO3Hble 3asBneHus. Bce BKMoYeHHbIE B HACTOSALLYIO
Npe3eHTauuio 3asiBNEHUsi, 3a WUCKMHYEHMEM 3asiBNEHUA 06 ucTopuyeckux dakTax,
BKItOYAs, HO, HE OrpaHNYMBAsICb, 3asiBIIEHNSIMW, OTHOCSLLMMUCS K Hallemy ouHaHCOBOMY
MONOXeHWt, BU3Hec-cTpaTerny, NnaHam MeHeKMeHTa 1 Lensam no Gyayumm onepaumsm
ABNAOTCA NPOrHO3HBLIMW 3aABNEHUAMM.

3TN NPOrHo3Hble 3asiBNEHUst BKNoYalT B cebsi M3BECTHble W HEeU3BECTHblE PUCKMU,
¢hakTopbl HEONPEAENEHHOCTU U MHblE PAKTOPbI, KOTOPbIE MOTYT CTaTb NPUYMHOW TOFO, YTO
HaLUW HblHeLHWe
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nokasatenu, OOCTWXKEHMWS, CBEPLUEHUS UNKN Xe MPOU3BOACTBEHHbIE MokasaTenu, oyayt
CYLLECTBEHHO OTNMYaTbCA OT TeX, KOoTopble COpMynMpoBaHbl UM NoapasyMeBatoTCs
nog 3TUMMW NPOrHO3HLIMWU 3asBNEHUAMU. [JaHHblE NPOrHO3HbIE 3asBNEHNS OCHOBAaHbI Ha
MHOIOYUCHEHHBIX NPE3yMMUMAX OTHOCUTENbHO Hallen HblHewHen n byaywien GusHec-
cTpaTermm wm cpefbl, B KOTOPOW Mbl OXMOAEM OCYLIECTBMATb CBOK [AEATENbHOCTb B
Oynywwem.

BaxHelwmnmn caktopaMmum, KOTopble MOryT MOBMAWSTb Ha HalIM HbIHELLHWE NokasaTenwu,
OOCTWXKEHMSl, CBEPLUEHMSI WU >Xe MPOM3BOACTBEHHbIE MOKasaTenu, KOTopble MOryT
CYLLECTBEHHO OTNMYaTbCsl OT TeX, KoTopble CcopMynMpoBaHbl UM NodpasyMeBatoTCcs
3TUMW MPOrHO3HbLIMU 3aSIBJIEHUSAMM ABIIAKOTCS, MOMUMO UHBLIX (PaKTOPOB, CrieayoLme:
*BOCTIPUSAITUE  PbIHOYHLIX YCIyr, npegocTaBnsaeMblx KomnaHven u ee [OoYepHUMMU
obLecTBamu;

*BONATUNBHOCTL (a) Poccuickom SKOHOMMKM M pblHKA LEeHHbIX 6ymar un (b) cektopoB C
BbICOKMM YPOBHEM KOHKYPEHUMKM, B KOTOpbIX KomnaHua u ee pgoyepHune obuiecTtBa
OCYLLECTBIIAIT CBOK OeATENbHOCTD;

*N3MEHEHUSA B (@) OTEYECTBEHHOM WM MeEXOyHapOAHOM 3aKOHOAATENbCTBE U HaroroBoM
perynupoBaHun n (b) rocygapCTBEHHbLIX MpOrpaMmax, OTHOCALUMXCA K (DMHAHCOBLIM
pblHKaM W PbiHKaM LleHHbIX Gymar;

*POCTOM YPOBHSI KOHKYPEHLMN CO CTOPOHbI HOBbLIX MTPOKOB Ha pbiHKe Poccuu;
*CNOCOBHOCTL ycreBaTb 3a ObICTPbIMM U3MEHEHMSIMM B Hay4HO-TEXHUYECKOW cpefe,
BKMtOYasi CNocoOHOCTb MCMNONb30BaTb PacCLUMpPEHHbIE (OYHKLMOHAIbHBbIE BO3MOXHOCTHU,
KOTOpble NONyNApHbI cpean KnneHToB KomnaHmum n ee godYepHMX o0LLECTB;

*CNOCOOHOCTb COXpaHATb NMPEEMCTBEHHOCTb NMpouecca BHEOPEHUS HOBbIX KOHKYPEHTHbIX
NPOAYKTOB M YCNYT, paBHO Kak 1 NogaepKka KOHKYPEHTOCNOCOOHOCTMY;

*CNOCOOHOCTb MPMBIIEKATb HOBbLIX KITMEHTOB Ha OTEYECTBEHHLIN PbIHOK U B 3apyOeXHbIX
FOPUCONKUNSIX;

*CNOCOBHOCTb YyBENMUMBATL NpeaioKeHne NPoayKLnn B 3apyBexHbIX OPUCONKLMAX.

MporHosHble 3asiBeHnst AenatTcst TONMbKO Ha AaTy HACTOsILLEN Npe3eHTaLmmn, U Mbl TOYHO
oTpuLaeM Hanmune nobbix 06s13aTeNbCTB MO OGHOBIIEHWIO UMM NEPECMOTPY MPOrHO3HbIX
3asiBMeHVIN B HaCTOsILWEN Npe3eHTaumnn B CBA3M C M3MEHEHUSIMU HaLLMX OXMOAHUIA, UK
nepemMeH B YCINOBUSIX UM OBCTOATENbCTBAX, HA KOTOPbIX OCHOBaHbl 3TU MPOrHO3HbIE
3asBrneHus.
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