MAPKET-MEWKNHI
HA PbIHKE O®3.
BEHEPHAA CECCUA



OBLWME YCITOBUA MNPOI'PAMMBbI

NWHCTPYMEHTDbI

Bce Bbinyckn OP3 ¢ NOCTOSAHHBIM KYNOHOM, NePEMEHHbLIM KYNMOHOM U MHOEKCUPYEMbBIM HOMUHAOM

OCOBEHHOCTW NMPOIrPAMMDBI
~/ BeuepHsis ceccusi pasbuTta Ha 2 Nepuoaa, MapKeT-Meiikep MOXET CaM BbIGUPaTh B KakoM Nepuoe KOTMPOBaTh

\/ BO3Hana)K,D,eHI/Ie paccynTbiBaeTCcd no nepnogam otaesibHo

OBA3ATEIbCTBA MAPKET-MEVKEPOB OINMUMOHAJTIbHBLIE OBA3ATEJIbCTBA
MpeaenbHbI cnpen, ABYCTOPOHHEN KOTUPOBKM CoxpaHsieTcst Bo3HarpaxxaeHue 3a nogaepkaHue y3koro
cnpegna (napametp «CpeaHui cnpea» no utoram BeyepHen
O6wvem kotnposok (MOO) ceccun)
MuHUManbHbIN pa3mep 3asBOK MapameTp [JocTaTouyHbI 06bEM COENOK, NO AOCTUXEHUN
5 KOTOpOro ob6s13atenbCTBa CHNTAOTCA UCMOSNTHEHHBIMMU,
MuHUManbHbIN Nepuos BpEMEHN KOTUPOBAHNS ocTaeTcs

MOCKOBCKAR
BUPXA



OBLLME YCIOBKA NPOrPAMMBbI

MAPAMETPbI HA EXXEOHEBHOW OCHOBE

MuHumansHbin Jonyctumbin O6bém (MAO),
LUT. LLeHHbIX Bymar

MwuHmanbHbIN Pasmep 3asBku,
WT. Bymar

MpenenbHbIV cnpen, %

[ocTtatouHbin 06bem (JO),
LUT. LEHHbIX Bymar

CpeaHun cnpea, %

Bpems nogaepxaHusi, MUHYT

MOCKOBCKAR
BUPXA

NMePOO 1
[19:05 — 20:30]

70% (60 MuHyT)

NMePnomd 2
[20:30:01 — 23:49:59]

40 000 (kak B OCHOBHYIO CECCUIO)

10 000 (Kak B OCHOBHYO CECCUIO)

20-50 bp B goxogHoCTH

350 000 (kak B OCHOBHYIO CeCCUI0)

10-15 bps B goxogHocTH

70% (140 MuHyT)



OBLLME YCIOBKA NPOrPAMMBbI

MAPAMETPbI HA EXXEOHEBHOW OCHOBE

MuHumansHbin Jonyctumbin O6bém (MAO),
LUT. LLeHHbIX Bymar

MwuHmanbHbIN Pasmep 3asBku,
WT. Bymar

MpenenbHbIV cnpen, %

[ocTtatouHbin 06bem (JO),
LUT. LEHHbIX Bymar

CpeaHun cnpea, %

Bpems nogaepxaHusi, MUHYT

MOCKOBCKAR
BUPXA

NMePOO 1
[19:05 — 20:30]

70% (60 MuHyT)

NMePnomd 2
[20:30:01 — 23:49:59]

3 000 (kak B OCHOBHYIO Ceccuio)

300 (Kkak B OCHOBHYH CECCUIO)

15-40 bp B goxogHocCTH

150 000 (kak B OCHOBHYIO CECCUIO)

10-15 bps B goxogHocTH

70% (140 MuHyT)



BO3HAMPAXXOEHWE MAPKET-MEWKEPA. NMPOrPAMMA

v BosHarpaxaeHne paccumTbiBaeTCa eXXeqHEBHO NO KaXaon ueHHon bymare otaenbHO

Vv MuHumanbHbiii pa3mep 3asiBKM, COEMKN MO KOTOPbIM MAYT B pacyeT Bo3HArpaxaeHusi, paBeH napametpy « MMHUManbHbIN pasmep 3asiBKM»

Ob6BbEM NaccuBHbIX cOemnok*

BO3HATPAXIEHVE 0,4 bps + cTaBka koMmmccun
Nno NToram HO He Gornee
BEYEPHEW TOPIroBOWU y 100 000 py®6.
CECCUM B MecsiL
MO MHCTPYMEHTY [O6BbEM naccuBHbIX caenok * 0,6 bps],

npw yCrioBun, 4TO CPeaHu cnpen MapkeT-
MenKepa He Bhbllle 3agaHHOoro

*[pn pacyeTe 06bema NnaccuBHbIX caenok MapkeT-menkepa yumMTbIBalOTCA COENKN COBEPLLEHHbIE, MO 3asiBKaM pa3MepoM He MeHee 3agaHHoro. He yunteiBarotcs
COernkun, coBepLUeHHbIe Ha ocHoBaHMM 3aaBok MapkeT-menkepa n BCTpeyHbix 3as8BOK, MOAaHHbIX 3@ CHET OQHOro 1 Toro xe KnveHTta.

MOCKOBCKAR
BUPXA



BO3HAMPAXXOEHWE MAPKET-MEWKEPA. NMPOrPAMMA

v BosHarpaxaeHne paccumTbiBaeTCa eXXeqHEBHO NO KaXaon ueHHon bymare otaenbHO

Vv MuHumanbHbiii pa3mep 3asiBKM, COEMKN MO KOTOPbIM MAYT B pacyeT Bo3HArpaxaeHusi, paBeH napametpy « MMHUManbHbIN pasmep 3asiBKM»

Ob6BbEM NaccuBHbIX cOemnok*

BO3HATPAXIEHVE 0,4 bps + cTaBka koMmmccun
Nno NToram HO He Gornee
BEYEPHEWN TOPIrOBOW y 20 000 py®6.
CECCUun B MecsAL,
MO MHCTPYMEHTY [O6BEM naccuBHbIX caenok * 0,6 bps

nnn 100** py6. ], Nnpn ycnosuu, 4To cpeaHui
cnpen MapKkeT-Menkepa He Bbille 3a4aHHOro

*[pn pacyeTe 06bema NnaccuBHbIX caenok MapkeT-menkepa yumMTbIBalOTCA COENKN COBEPLLEHHbIE, MO 3asiBKaM pa3MepoM He MeHee 3agaHHoro. He yunteiBarotcs
COernkun, coBepLUeHHbIe Ha ocHoBaHMM 3aaBok MapkeT-menkepa n BCTpeyHbix 3as8BOK, MOAaHHbIX 3@ CHET OQHOro 1 Toro xe KnveHTta.

** MapkeT-Melnkep MOXET BblOpaTb BapuaHT AOMNOMHUTENBHOIO BO3HArpaXKaeHus 3a cpeaHuii crnpeg,.

MOCKOBCKAR
BUPXA



u bonds@moex.com

AEMAPTAMEHT OOJNIMOBOIO PbIHKA

Mm@ moex.com

K
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HacToswas npeseHTaums 6bina nogrotoeneHa v BbinyweHa OTKpbITbIM akumoHepHbiM obuectBom «MMBB-PTCy» (ganee — «Komnanusay). Ecnu HeT kakon-nmbo oroBopku 06 nHom, To KomnaHusa cuntaetcs
WCTOYHMKOM BCeN MHMOpMaLun, U3NOXEHHON B HacTosWweM AOKyMeHTe. [laHHas vMHopmaumsa npefocTtaBnseTcs no COCTOSHWIO Ha AaTy HacTosALWero AOKYMEHTa M MOXeT ObiTb M3aMeHeHa 6e3 kakoro-rnmbo
yBEOOMIIEHUS.

[aHHbIN JOKYMEHT He SABnseTcs, He (OpPMUPYET U He AOIPKEH paccMaTpuBaTbCA B KAYeCTBE MPEANOKEHUS UMW Xe MpUrnalleHus A8 NpoAaxu UNvM y4acTus B NOAMUCKE, UNW Xe, Kak nobyxaeHue K
nNprMobpeTeHnto Unu e K NoAnucke Ha Kakne-nmbo LeHHble Bymaru, a Takke 3TOT AOKYMEHT UMW ero YacTb UIu e hakT ero pacnpocTpaHeHnsi He ABNATCA OCHOBaAHMEM M Ha HUX HEeNb3si nonaratbCs B CBA3M C
Kaknum-nnbo npeanoxeHnemM, 4OroBopomM, 0653aTenbCTBOM UMM XXe MHBECTULIMOHHBIM PEeLLEHNEM, CBA3AHHBLIMY C HUM, PABHO KaK U OH He ABNAETCA peKOMeHAaunen OTHOCUTENBHO LeHHbIX Bymar KomnaHuu.

M3noxeHHaa B OaHHOM [OKYMeHTe MHMOopMauusa He sBrsnace NpegMeToM He3aBUCMMOW MNPOBEPKUM. B HeM Takke He COAepXUTCA Kakux-Mbo 3aBepeHur WUnu rapaHTuin, copMynMpoBaHHbLIX WA
nofpasyMeBaembIX U HUKTO He AOSMKEH nornaratbCs Ha AOCTOBEPHOCTb, TOYHOCTb W MOMHOTY MHAOPMAaLMN UMW MHEHUS, U3NOXEHHOro 3Aecb. HMkTo 13 KomnaHum unu kakux-nmbo ee goyepHux obLuecTts unm
ahPUNMpoBaHHbIX NUL, UMW UX OUPEKTOPOB, COTPYAHWUKOB UMM PabOTHMKOB, KOHCYMbTAHTOB UMW UX NpeacTaBuTenen He MpUHUMAaeT Kakon-nmbo OTBETCTBEHHOCTM (HE3aBMCMMO OT TOro, BO3HUKMA 1M OHa B
pesynbTaTe XanaTtHOCTU UMy Yero-To APYroro), MPSMO U KOCBEHHO CBA3aHHOM C MCMONb30BaHWEM 3TOTO AOKYMEHTa UM MHbIM 06pa3oM BO3HUKLLEW U3 HETO.

[laHHaa npeseHTauns COOAEPXKUT MPOrHO3HbIE 3asABreHns. Bce BKMOYEHHbIE B HACTOSLLYIO MPEe3eHTaunio 3asBneHns, 3a UCKIoYEHneM 3asiBneHni o6 nctopuyeckmx akrax, BKIYas, HO, He OrpaHNYMBasCh,
3a9BNEHNAMM, OTHOCALLUMMUCA K Halemy (hMHaHCOBOMY MONOXEHWUo, BusHec-cTpaTerm, nnaHam MeHemXMeHTa U uenam no Oyaylwym onepaunsM ABASTCA NMPOrHO3HbIMU 3aABNEHNAMU. OTU NPOrHO3HbIE
3asABNeHNs BKNOYalT B cebs M3BECTHblE W HEU3BECTHbIE PUCKM, (DAKTOPbl HEOMpPeAeneHHOCTU W WHble (DaKTopbl, KOTOPblE MOryT CTaTb MPUYMHOW TOrO, YTO HALUM HbIHELUHWE MNoKasaTenu, AOCTVXEHWS,
CBEPLLEHNS UMK e MPOM3BOACTBEHHbIE MoKasaTenu, OyAyT CyeCcTBEHHO OTNMYaTbCS OT TeX, KOTOpble ChopMynMpoBaHbl UMK NoApa3yMeBatoTCA NOA STUMW NPOTrHO3HLIMK 3asiBNeHNaMU. [JaHHbIe NPOrHO3HbIe
3asBEHNA OCHOBaHbl HA MHOTOYMCIIEHHbIX MPE3YyMMUUSAX OTHOCUMTENbHO Hallel HblHelHen 1 Byaylien GusHec-ctpaTermm 1 cpedbl, B KOTOPOM Mbl OXMAAEM OCYLLECTBMATb CBOK AEATENbHOCTb B ByayLiem.
BaxHernwmmmn aktopamu, KOTopble MOTyT MOBMAMATbL HA HALUWM HblHELUHWE MoKasaTenu, AOCTUXKEHWUS, CBEPLUEHUS UMK Xe MPOM3BOACTBEHHbIE MoKa3aTenu, KOTopble MOTyT CYLIECTBEHHO OTNMYaTbCHa OT TeX,
KOTOpble CCHOPMYNMPOBaHbI MU NOAPa3yMeBAIOTCA 3TMMMN NPOrHO3HLIMY 3asiBNIEHNSMM SABNSIOTCH, MOMUMO MHbIX (DaKTOPOB, cneayLme:

* BOCMNPUATME PbIHOYHBIX YCNyr, NpefocTaBnsemMbix KomnaHnen n ee godepHiMm obLecTsamu;

* BOMATUIBLHOCTL (@) POCCUIACKON S3KOHOMMKIN U pbiHKa LieHHbIX Bymar v (b) CEKTOPOB C BICOKUM YPOBHEM KOHKYPEHLMW, B KOTOPbIX KOMNaHus n ee goyepHre obLyecTBa OCyLLECTBASIOT CBOK AEATENbHOCTb;

* U3MeHeHus B (&) OTE4YEeCTBEHHOM N MeXOyHapoAHOM 3aKOHOL4ATENbCTBE U HANOroBOM perynmpoBaHum 1 (b) rocyaapcTBeHHbIX MporpamMmmax, OTHOCALMXCH K (OUHAHCOBBIM PbIHKaM 1 pbIHKaM LieHHbIX bymar;

* POCTOM YPOBHSI KOHKYPEHLMM CO CTOPOHbI HOBBLIX UTPOKOB Ha pbiHke Poccun;

* CNOCOBHOCTL ycneBaTh 3a ObICTPbIMU UBMEHEHUSMU B HAYYHO-TEXHUYECKOW CPpefe, BKNoYas CnocOBHOCTb NCMONb30BaTh paclUMpeHHble yHKLMOHaNbHbIE BO3MOXHOCTM, KOTOpbIE MOMNYNSPHbLI CPEAU KIMEHTOB
KomnaHuu 1 ee goyepHux obLLECTB;

* CNOCOBHOCTb COXpPaHATb MPEEMCTBEHHOCTb MPOLIeCCa BHEAPEHMS HOBbIX KOHKYPEHTHBIX NMPOAYKTOB U YCNyr, PABHO Kak 1 NoaAepKka KOHKYPEHTOCMOCOOHOCTY;

* CNOCOBHOCTb NPMBMEKaTb HOBbIX KITMEHTOB Ha OTEYECTBEHHbIV PbIHOK 1 B 3apy0eXHbIX IOPUCANKLUNAX;

* CNOCOBHOCTb YBENMYMBATL NPEANOXKEHNE NPOAYKLUMM B 3apyOEXHbIX IOPUCONKLNSIX.

[MporHo3HbIe 3asBneHns OenatoTcs TONMbKO Ha AaTy HacTosLen npe3eHTauum, U Mbl TOYHO OTpuLaeM Hanuyne nbbix 06s3aTensCcTB Mo 0OHOBMEHWIO UM NEPECMOTPY MPOrHO3HbIX 3aSBNEHUA B HACTOSLLEN
npes3eHTauun B CBA3M C USMEHEHUSMM HaLLWX OXUAAHWUIA, UMW NEPEMEH B YCIOBUAX UM OBCTOATENBLCTBAX, HA KOTOPbIX OCHOBAaHbI 3TV NMPOrHO3HbIE 3asiBNIEHUS.

MOCKOBCKARA
BUPXA



