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MECTO PABOTbl: MOCKOBCKASA BUPXKA
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BOBJIEHEHHOCTb HACEJIEHWA CTPAHDbI B
IKOHOMMUKY

45%

30%
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NCTOPUSA BUPXXWN: MMpoOBOM ONbIT

Mexx6aHKOBCKUI

PbIHOK BasoT -
PbiHOK o6nuraumii FOREX

‘ PblHOK aKumi

‘Cpqubu‘& PbIHOK

.TOBapruZ
PbIHOK
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OCHOBHbIE CBEAEHMA O MOCKOBCKOW BUPXXE

1992

OcHoBaHne MMBB

1995
OcHoBaHue PTC

2011

Ob6beanHeHne

MMBB n PTC

2013

IPO MockoBcKoM

bupxu

Kntouesble

61prKeBble PbIHKM

2012-2016

Pedopma
dunHaHcoBOM
MHOPACTPYKTYpbI

v' Co3paHue LeHTpaNbHOro Aeno3uTapus
v/ Co3faHue LEeHTPasIbHOro KOHTpareHTa
V' EBPOK/IMP U KNMPCTPUM NpeaocTaBnaioT

yCcayru no pacyetam Ha GOHAOBOM PbIHKE

v Pedopma NUCTUHIa U HOBbIN KOAEKC

KOpPMopaTUBHOro ynpasaeHua

BantoTHbIN PbIHOK JeHexxHbIn CpoyHbIn PLIHOK aKLMit ToBapHbIN
PbIHOK obauraunm PbIHOK PbIHOK PbIHOK
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| ] 1996 A L ] H |
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OBbEAMHEHHASA BUP>KA MMBbB - PTC

E.A.S.T.

MOCKOBCKAHA
BUPXA
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OAHA N3 HEMHOTUX NJTOWAAOK, MPEANATAIOLLUX TOPTA
BCEMU KJIACCAMU AKTUBOB U MNMOJIHbIN CNEKTP YCINYT

. . TopryeMbie K/1acCbl aKTUBOB CreneHb MHTErpauum

Bupxa ! Crpaka N e e I e T(‘ZBHZ':')" | Toprosns  Knwpwwr  [enosurapwi AanHbie
e Towonr A v o < ox o v « v
ICE - NYSE CLLA v v v x x ' v x v
Deutsche Boerse i FepmaHuna i \ \ v X X i v \' ' '
LSE i BenukobputaHua i v v v x x ; v v \ \
BM&FBovespa i Bpazunusa i \' \' \' \' \' i \' \ v v
NASDAQ OMX CLUA v v v x x v x x v
Japan Exchange i AnoHunA i \ \ \ X X i ' v x '
ASX ABcTpanus v v \' x x \' v \' \'
SGX CuHranyp v v ' x x ' \' ' \'
MOEX Poccusa v v v \' \' ' ) ' v
BME i UcnaHua i \ \ \ x x ; \ \ X '
TMX i KaHaga i ' v v X v i v X X v
Bursa Malaysia ; Manaisus ; ' v v x x i v v v v
BMV i Mekcuka i v v ') x x i v x x v
ISE ' 1OAP v v v x x 1w v x v

MOCKOBCKAHA
EH P)KA MCTOYHWMK: AaHHble B36-caliToB BUPK



No3MLUMa MOCKOBCKOW BUPXX B MUPE

Ton 5 6upx, Topryrowmx o6nuraunamm (2016)1* Ton 4 pepuBaTuBHbIX 6MpPK (2016)

Mo3un- Bupxa CrpaHa 06bem Topros Bknroyas [ Mosu- e 06bem Topros
uuaA (Mmnpa. USD) PENO uuA (MnH. KOHTpPaKTOB)
1 BME Ncnanua 6 875 v 1 CME Group CLWA 3942
3 KoreaExchange [Oxwas Kopen 2843 x
4 LSE Group BennkobpuTaHus 1976 x 4 Shanghai Futures Exchange Kutai 1681
5 Johannesburg SE OAP 1850 v 5 Deutsche Boerse lepmaHua 1592
6 Nasdag OMX CLUA 1712 v 6 Dalian Commodity Exchange Kutain 1537
7 Oslo Borse Hopserua 713 v 7 BM&FBOVESPA bpasunnun 1358
8 Bolsa de Valores de Colombia Konymbus 417 x 8 CBOE CLUA 1124
9 Shanghai SE KuTait 398 x 9 Nasdag OMX CLIA 998
10 Taipei Exchange TaliBaHb 268 x 10 Zhengzhou Commodity Exchange Kutait 901

Ton 24 poHp0BbIX 6Up (2016)2 Ton 12 ny6nu4HbIX 6UpXK No KanuTanusauumus

Kanwranusa- Yucno O6bem ToprosjillMosu- LI AR
SEEE (:::A’T’:Ea) 3MUTEHTOB (mnpa. l’J)SD) uua Bupka Crpana (mnpa. USD)
1 ICE&NYSE CLUA 19 573 2 307 17318 1 CME CLUA 39.9
2 Nasdaq OMX CWA 8 965 3835 11781 2 ICE&NYSE CLIA 34.2
3 Shenzhen SE Kurtai 3217 1 870 11 606 3 HKEXx [OHKOHT 29.2
4 Shanghai SE KuTai 4104 1182 7492 4 Deutsche Boerse FepmaHua 16.7
5 Japan Exchange AnoHusa 5061 3541 5618 5 LSE Group BenunkobputaHus 13.5
6  LSEGrou Benmkobpu- 6 Nasdag OMX CLUA 11.2
P TaHuA 3 496 2590 2286 , BM&FBovespa S 10.4
7 Euronext EC 3493 1051 1766 8 Japan Exchange AnoHus 7.6
8 Korea Exchange OskHas Kopes 1282 2 059 1673 '
9 HKEx OHKOHT 3193 1973 1350 ° A Asctpanus 7.2
10  Deutsche Boerse FepmaHus 1732 592 1306 10 CBOE CLIA 6.2
. .o 11 SGX CuHranyp 5.7

24 Moscow Exchange Poccua 636 245 12912 Moscow Exchange Poccua 5.1

McTouHmK: MockoBckas bupyka, WFE, Bloomberg

1. U3-3a pasHULbl B METOA0/I0TUN JaHHble No 06beMy TOPros 06aUraumaMm MoryT 6bITb He COMOCTaBUMbI MeXKAY NIOWAAKaMU

2. KpynHeiwme 6Ups KK, TOPTYOLMMMU aKLMAMM, MPOPAHXKMPOBAHHbIE N0 06bemMy TOPros akUMAMM (ToNbKo B pexvme EOB). PeltuHr 6e3 yueta BATS (nnowaaka
MOCKOBCKAA MCKNIOYEHA M3-3a OTCYTCTBMA AQHHBIX NO KanUTaNU3aLuMm pbiHKa U KONMYECTBY TOPTYIOLMXCA KOMMaHWM)
EM P)KA 3. PbiHOYHaA KanuTanusaumsa ny6anuHbix 6MpK no gaHHbIM Bloomberg Ha 24 aHBaps 2017



AKLIUA

JloneBas LeHHaa bymara, aatoLlas
BJIaleNbLly NpPaBo Ha:

yyacTue B yrnpaBfieHUM KOMMNaHuel

MoSlyYeHne YacTy YMCTON NpubbINK
KOMMaHu1 B BUAE ANBUAEHI0B

nonyyeHne AoNM akTUBOB Npu
6aHKpOTCTBE KOMMNAHUU

JINCTUHr

Poccumckme akumm

NHOCTpaHHbIE akunK 1 Aeno3nTapHble

pacnmncku
ETFs

280 akuum 220 SMUTEHTOB

Ooxon/yb6biTOK
aKuuoHepa

HekoTtopblie akuuu B 2018 roay:

(o)
nykoun NAO «Jlykoun» 50%

APODNOT#
=i Poccicke asnamkiA n Ao &« Aapocb JIOT» = 3 9 0/0

n3MeHeHume

LieHbl aKLuu + AMBUAEHADI

{ v
MOCKOBCKASA | BO3MOXHbIM OX0A4 HE OrpaHU4YeH, HO eCTb PUCK I'IOTepb.E

BUPXA N e e e e o o o -



OBbJIUrALUNN

[donroBas ueHHasa 6ymara.

[epxaTtenb obnmraumm MMeeT NpaBo Ha
CYMMY A0/Tra W MPOLIEHTbI MO HEMY.

1. HomuHan — cymma gosnra.

2. KynoHbl — npoueHTbl No AoNry.

3. [laTa noraweHua — aTa BbinjaThbl
nocneAHero KyrnoHa n Bo3Bparta
HOMWHana

[oCcynapCTBeHHblE obnuraumm
PernoHanbHble obnurauum
KopnopaTuBHble obnurauum
1.5 Tbicaum obnuraumnm
BbinyLieHHble 400 sMUTEHTaMu

MOCKOBCKA#A
BUPXA

IHOGPETAATE OGAATALA

TOCYAAPCTBEHHOIO 37 BHYTPEHHETO BbiNIPHILIHOrO SANM

O O O O O




4YTO TAKOE AEPUBATMBbI?

AepviBatuebl (aHrn. Derivatives) — KOHTPaKTbI, 3aK/104as KOTOPbIE, CTOPOHbI NpuobpeTatoT

npaBo (0653aHHOCTb) COBEPLWINTL onpeaenéHHble aencTemsa (NoKynka/npoaaka/pacyéThbl) €

6a30BbIM aKTUBOM B ONpeaenéHHbIM MOMeHT (neproa) B 6yayluem.

1
’ I

KOHTPaKT NCMNONHEHWE CAENKN Yepes LieHa npuBa3aHa K
3 n 6onee gHeun 6a3o0BOMYy aKTMBY

Ecnun Ha pbiHKe OT 3aKNoYeHUsa 40 NCNONIHEHUSA CAENKM MPOXOAUT MeHee 3 ,El,Hel‘/'I,

PbIHOK Ha3biBalOT SPOt-pbIHKOM.

N MOCKOBCKA#A
BUPXA



TWMbl IEPUBATVBOB: MOCTABOYHbIW KOHTPAKT

Ba30BbIM aKTMBOM MOCTAaBOYHOrO pbtovepca MOXET ObITb /10601 aKTUB,

KOTOpPbIA BO3MOXHO r3MYeckn nepeaaTb NOKynaTento:

;“' “,munsr",

1000

LEHHbIE 6YMaFVI 30/10TO MHOCTPaHHa4d BalkoTa

MOCKOBCKA#A
BUPXA


https://www.google.ru/url?sa=i&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjkuZfnjq3bAhVThqYKHVO-DMgQjRx6BAgBEAU&url=https://7icons.wordpress.com/tag/gold-icon/&psig=AOvVaw3Tl79-mjt-9HxE33uLqtCs&ust=1527758677820614

TUMbl JEPUBATUBOB: PACHYETHbIA KOHTPAKT

Ba3oBbIM aKTUBOM pacyeTHOro gblovepca MoOXeET bbiTb BCE YTO YroAHO:

KpUNTOBANOTa noroaa LleHa Ha M2 B bOCTOHe

[ns Toproenu nm HeobxoaMMa LieHa UCMNOJIHEHUS U

NOCTATOYHbII MHTEPEC K aKTUBY

MOCKOBCKA#A
BUPXA



®bIOYEPCHBLIE KOHTPAKTHI MOCKOBCKOM BUPXXU

- Tunbl 6a30BOro akTMBa:
" AKLIUM POCCUUCKUX ®oHpOBbIE

aMuTeHTOB: C6epbaHk, m
oLleHTHble UHAEeKCHbIe
PocHedTb, MTC 1 Ap. pou TOBaprlne

" "MHoCTpaHHble aKunn: //

\\ Siemens, BMW wu gp. /
/

*Hecdp1b BRENT N /

"Kop3uHa o6nurauum
=[iparmMeTansibi w depepanbHOro 3aiiMa co CpOKOM
noraweHus ot 2-x Ao 15 ner

»Caxap-cbipey "Eppoo6nuraumm PO
=Meab L

*RUONIA
*Mosprime

*MOEXRepo

\
// "UHpekcbl MMBB u PTC \\

/ \
"UHaeKC BONNaTU/IbHOCTU

MOCKOBCKA#A
BUPXA



TOBAPHbIWU PbIHOK

N
» Cnot/cBon Topru AparoueHHbIMU \V;%é
MeTal1lamMmum E{
i
} ,;i i
7R\
> 3epHo : \

> Caxap

> [loaconHyx

N MOCKOBCKA#A
BUPXA



BAJTKOTHbIV
PbIHOK
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30J71I0TOWU CTAHOAPT

BantoTHO-06MeHHbIe ornepauun b1 Bceraa
XIX B: pa3BuTue TOProBan U MPOMbILLIIEHHOCTH

Bo3HMKNa HEOBXOAMMOCTb ONpeaensiTb BastOTHbIN KypC

Ka)xgasg M3 HauMOHabHbIX BaMOT MMEeNa 30/10TOe coaepXaHue
B cOOTBETCTBMU C 30/10TbIM COAEPXXaHMUEM YCTaHaBIMBaIUCh

30/10Tbl€ NMapUTETDI

JTiobyto BantoTy MOXKHO 66110 CBO6OAHO KOHBEPTUPOBATL B 30/10TO

N MOCKOBCKA#A
BUPXA



BUMETAJIJTMMECKUW CTAHIAPT?

Pecny6nu/<aHeq ﬁ i

Yunesam Mak-KuHnu
(npe3udeHm CLLA) ] 8 9 6

ELECTORAL MAP
How each state voted

Lemokpam
Yuneam [)xeHHUHac bpataH

(eybepHamop wmama
KaH3zac)

. XKypHanucm, nucamerib
Wisconsin's Choice JlaumaH @pQHK EHyM
MCKINLEY

N MOCKOBCKA#A
BUPXA



BOJILUEBHWK CTPAHbI O3




BPETTOH-BYACKASA CUCTEMA

Benukasa genpeccunsa 1929-1933 rr.

DKOHOMUYECKMIM Kpmanc 1937 .
WW2

Bo3pocna ponb 30/10Ta Kak MMPOBOrO Pe3epPBHOIO M NAATEXHOIro
cpeancTBa

ponnap CLLUA npu3HaeTcs MexayHapoAHOW pacyYeTHOM BantoTon,
KOTOPYHO MOXXHO 06MeHATb Ha 301070 ($35 3a 1 TPOMCKYIO YHLMIO)
OCTa/IbHble MMPOBbIE BaNOThbl NPUBA3bLIBAIOTCS K A0NIapy
LieHTpanbHble 6aHKM obecneunBaloT CTabunbHbIN KypC CBOUX
BaJIOT, MPUMEHSIS BaNIOTHbIE NHTEPBEHLINN

Co3paHne BBPP n MBO

N MOCKOBCKA#A
BUPXA



SAMAUCKAS CUCTEMA

- .

[lonnTnyeckmue NpoTMBopeYmns EpeTTOH-By,ucko C
1967 r. — 0bMeH aonnapoB Ha 30510710 (PpaHumsa n OPIN)
3onoTble 3anacbkl CLUA cokpatunmck ¢ 21 800 go 9838 T.
1971 r. — npekpalleH obMeH 40M11apoB Ha 30/10TO

"MoxeTe GBbITh yBEPEHHBI,
YTO aMepPHUKAaHIIbl COBEpIIAT
BCeE IJIyIIOCTH, KOTOpbIe
CMOTYT NPUYMATh, IJIIOC
€el1é HECKOJIBKO TaKHX,
KaKWe U BOOGpa3uTh
HEBO3MOXHO".

[1naBatoLine Kypchbl BanoT

[lapaw ge l'onns

[leMoHeTn3aLms 30/10Ta

Kypc BanoT onpeaensercs pbiIHKOM
Kypcbl BantoT B CCCP onpegensnncb NocbaHkom

[0 Hos16pst 1990 roaa Kypc aonnapa coctasnsn okono 60kon 3a 1$

MOCKOBCKA#A
BUPXA



UcTopusn

Hauyano 1990-x — HeobxoaMmocTb Nnepexoaa oT PUKCUPOBAHHOIO Kypca
[ocbaHkom CCCP K pbIHOYHOMY KypCy

1991 rop, — BantotHaa 6bupka flocbanka CCCP npoBoAUT exkeHeaesibHble
Topru gonnap/pybnab u yctaHaBAMBaeT Ha UX OCHOBe opuLMaIbHbIN Kypc

1992 rop, — 3A0 «MoOCKOBCKas
MeKbaHKOBCKasn Ba/IlOTHAA bupxa»

Topru nposoaAnNAUCH B peXXnme
dUKCUHra

Topzoseil 3a1 8 30aHUU baHKa Poccuu

N MOCKOBCKA#A
BUPXA




UcTopusn

1997 roa, — Cnuctema aneKTPoHHbIX N0ToBbIX Topros (CIT)
Toprn npoBOAATCA B peXXUme HenpepbIBHOro ayKLMOHA

1999 roa — Hayano Topros eBpo/py6/ib

2007 roa, — HaumoHanbHbIN
Knnpunrosbin LeHtp (HKL,)

MOCKOBCKA#A
BUPXA

Ca/IT

RSN L

[DEM 3370.00 1400 4 |

CHF 4105.00

USD 5768.00 1451 12 | A
Kz-r L_..n.._76-62 { 03‘ 0 | ' |s1' ‘I
(UAH| 3090.00 | 647 (3TN TRIAIG
BYR 17.68 911 7 10000

\ ‘|‘v"‘ ,"\‘:1‘5
i i\ '.‘.
3@1 2R

AN 3
VN IOV AR AN AT
+ e T BN S
! \ OGN (LY 1
| A 1A )
\ ! ! .I‘ l‘ LAl

TV

T ]{ 1.‘(\1',:‘}.\:'.“,- RETTIY

GBP 9 480.00 R
FRF 997 99 MG B & bl J I
L 34099 ok e



LLUIMPOKWUWN CMNEKTP MHCTPYMEHTOB

OceHb 2018

FX

USD/CHF GBP/USD*

LA SWAPS/forwards

TOD, TOM, SPT from O/N to 1Y USD/CNY USD/KZT

TRY/RUB* USD/TRY

FX Deliverable FX FIXING

FUTURES MATCHING SERVICE

EUR/USD**

* - yHcTPpYyMeHTH TOM, swap O/N
** - yHcTpymeHTel SPT, swap TOM/SPT

*X¥% - yHcTpymeHTsl TOM, SPT, swap O/N, swap TOM/SPT u
CBOIMT-KOHTPAKTbI

KZT/RUBx*x
Mar, Jun, Sep, Dec USDRUB, EURRUB

USD/RUB EUR/RUB

EUR/USD CNY/RUB « [poaneHne BpeMeHU TOProB MHCTPYMEHTAMU

TOD un swap O/N go 12:00 mck

GBP/RUB HKD/RUB

Aexabpb 2018

BYN/RUB KZT/RUB

——T GBP/USD* EUR/USD*

CHF/RUB

MOCKOBCKA#A
BUPXA



BAJTIOTHbIA PbIHOK BUPXXW: CAMbIWA JIMKBUAHbINA PbIHOK

O6bem Topros (ADV)
Bcero Ha BP Mb

m/ipa 4oJ1.

Aonsa bupxu Ha

Ba/IlOTHOM pbiHKe PO
%

YnCno KJIMeHToB-
Hepe3naeHTOoB

ThIC.

O6vem Topros (ADV)
EUR/USD

MJIH f[OJ1/1.

LaHHble 3a 2017

MOCKOBCKAA
BUPXAZ5AET

KpeauTtHblie opraHmsauum

20 24

2016 2018

539%, 55%

HekpepuTHble opraHusauum
(npodyyacTHuKK)

KonnuectBo kopnopauum —
NPSMbIX Y4aCTHUKOB TOProB

MuNIMOHOB KINMEHTOB

% OT CyMMbl CAenKkn —
6up>xeBasi KOMUCCUSI

2016 2018
7,3 .16’6 t~ Ha 100%
2016 2018

200 t~ B 2 pa3a
453 IIIIII
2016 2018

1 not




CTPYKTYPA

ﬂ Pac4eTHO-Aeno3nTapHble yCnyru

npenoctasnsaioTca HPA

di
we T

3

il

KNMpuHroBble yCnyrn npeaocTaBisioTCs
HKL

HKLU =LK

[Z] WndbopmaumoHHbIe NPoayKThI 1

TEXHOJ1I0M’MYECKNE CEPBUCHI

Gl
B
f;\:}- :

PacueTbl — J.P.Morgan Chase Bank, baHk
Kutasa (2J10C), TINBK

MOCKOBCKAA
BUPXAZ5AET




KOHKYPEHTHbIE NO3NLUWUN BUPXXEBOI'O BAJTIFOTHOIO PbIHKA

-

o

CooTHoLeHne 06beMoB BatOTHOMO pbiHka Mb ¢ FX

CNOT KoHBepCcMOHHas ornepaums rno nokKynke\npoaaxe BantoThl

o Jlor=1000
o TOD & TOM

CBOIl 510 KOMHBUHaUMS ABYX MPOTUBOMNOJI0XXHbIX KOHBEPCUOHHbIX CAEJTOK

Ha OANHAKOBYIO CYMMY C pa3HbIMU AaTaMU

o Jlor=100 000
o Mo 1ropa

ob6bemamu Topros B EBS n Thomson Reuters, %

35
30
25
20
15

10
5 -
0

m MOEX/EBS NEX

m MOEX/Reuters

2011 2012 2013 2014 2015 2016 2017

MOCKOBCKAA
BUPXAZ5AET

Crabunusauma 6uprkeBbix
061EeMOB OTHOCUTEJIBHO
KpynHenwunx 3apybexxHbix FX
nnatcdopm

= 10 cpaBHeHuto ¢ EBS gons
Bblpocsa ¢ 22% B 2016 go 29%
B 2018

= 0 cpaBHeHuo ¢ Thomson
Reuters ¢ 20% no 26%



PACINMTUCAHUE TOPIOB

10:00

Oo 10:45

TOD:
CNY/RUB
HKD/RUB
CHF/RUB
BYN/RUB
KZT/RUB

O/N SWAPS*

MOCKOBCKA#A
BUPXA

Ho 23:50
- SWAPS
: - TOM
n9l'37D.'15 * LTV dopsBapabl
.U‘O 1500 « USD/RUB *** M&
TOD:
+ EUR/RUB
+ EUR/USD
+ UAH/RUB
+ GBP/RUB

* O/N SWAPS**

*  Overnight SWAPs — go 11:00 (CNY, HKD, CHF, BYN)
**  Overnight SWAPs —go 15:15
**¥* Overnight SWAPs -pgo 17:30



KNUEHTCKUA
NOCTYI

OOOOOOOOOO
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ASPOINOPT LLUEPEMETBEBO: 16.06.2018

(JOMOH G Iroco:

A/
JE i

Currency exchan

"= s

- 60,00 87.00
loxsap CHIA

D 50,00 69,00

\scrpaawicundl oty

\UD 35,00 51,00

Lepbalioancanil mansy

S AT 20,00 41,00
>\.‘z i°.‘.rr \“.'Enum‘no Coraunennaco
"IScgp 70,00 05,00

100 Apsencxnd ApaM

B 300 AMD 8.00 17.00

N MOCKOBCKA#A
BUPXA



16:00 10.10.2018:
OBMEHHVIK VS BV P)KEBOW CTAKAH

s 1 [V,
KYPC BAJTIOT B MOCKEE
Mokynka @ Mpopaxa @ PhiHoK @ LEP

USD 65.540 % 68.187 Tioe 66.9684 %:.:
EUR 75.570 %0 78.258 Tz 76.8890 %10s

Aw

Bb,9725 51 fo, 8725

66,9750 276 76,6750
66,9500 542 76,5500
B6,9525 1 400 fi,58850
L D Cin T4 LC TE DD C

N MOCKOBCKA#A
BUPXA



KNMMEHTCKWUWU JOCTYN

VMBS

.‘%,

1992: MMBE
MIC i

MMBb

\-
&‘/

2010: 1e KnMeHTbl
MICEX

BMPN':”; 2012: nonHOMYHKLNOHANbHbIN
K/IMEHTCKUN AOCTY

N MOCKOBCKA#A
BUPXA



KJIMEHTbI YHACTHMKOB TOPIOB

4

7

bonee 2,5 mnH

;lé

> 16 TbIC. HEPEe3naeHTOoB

110 cTpaH

i
j Bepmyabl

-4

| { L
i I OcrtpoBa MapLuannossl
{ﬁ benus .% lepHcn -J KaiiMan z Octposa 5:\; Kapubatu

&

[ona knueHTtoB B obopoTe CMOT-51,0%

40-9-2

N MOCKOBCKA#A
BUPXA




PACITPOCTPAHEHHbBIE OLUMBKUA

="\ OwmnbaroTca ¢ pexxuMmamm pacdetos — TOD u
1 ‘“\ \«:b TOM

OwmnbatoTcs ¢ HanpaB/IEHNUEM CAESKU:
NOKynKa/npoaaxa

= ) [lyTaloT BanoTy CAENKM

Camas n3BecTHas owmnbka — owmnbka
«Ka3aHCKOro Tpenaepa»

N MOCKOBCKA#A
BUPXA



BbIlroAbl AJ14 KJIMEHTA HA BP Mb

YnydweHue LeHOBbIX ycnosuﬁ caenok

(3KOHOMUSI BaHKOBCKOroO cnpeaa, KOMUCCUA)

TpaHCnapeHTHOCTb U PbIHOYHOCTb LleHOO6pa3oBaHuaA
(oTCcyTCTBME MPOCKANb3blBAHWUS U T.M.)

B0O3MOXXHOCTb NpoBeAeHUsA BaJ/IlOTHbIX KOHBepCMVI

B Hepaboune gHun B PO (Hanp. 04-06 aHB. 2016)

\ _

B0o3MOXXHOCTDb 3akntouatb caenkm Ao 23:50 (Ha TOMe)

CHSAITMe KpeAUTHbIX PUCKOB Ha KOHTpareHToB
nyTeM NpoBeaeHusa pacyeToB Yyepe3 LieHTpanbHoro KoHTpareHTa

Meraperynstop — LleHTpanbHbii BaHk PO

N MOCKOBCKA#A
BUPXA



KAK BbIBPATb BPOKEPA: PEKOMEHAALUA

[MoCMOTpETb PENTUHIU

[lpounTaTbh UCTOPUIO N OT3bIBLI

CpaBHUTb KOMUCCUU

[1O0CTYNHOCTb U YpOBEHb CepBuca

Hannune oby4yeHuns

MOCKOBCKA#A
BUPXA



NMPOrHO3bl AHAJINTUKOB MO KYPCY USD/RUB
B HAYAJIE 2016 TOJA

M Actual Historical 72.52
L | Median 69.00
ABN Amro 55.00
: Barclays 73.00
L | BNP Paribas 69.38
. MUFG 69.38
. L | Credit Agricole CIB 59.00
Citigroup 69.80
. L | Commerzbank 70.00
JPMorgan Chase 62.74
L | Morgan Stanley 69.00
Mizuho Bank 60.00
Nordea Bank 58.00
: Raiffeisen 52.10
L | Sberbank CIB 60.00
Swedbank 77.00

Q3 15 Q4 15 Q116 Q2 16 Q3 16 Q4 16
Copyright@ 2016 Bloomberg Finance L.P. 05-0ct-2016 11:54:17

N MOCKOBCKA#A
BUPXA




NMPOrHO3bl AHAJINTUKOB MO KYPCY USD/RUB
HA 1 1O/ BINEPE]

M Actual Historical 62.88
L1 Median 64.00
ABN Amro 64.00
Barclays 70.00
BNP Paribas 67.86
L | MUFG 61.29
Credit Agricole CIB 65.00
Citigroup 61.50
L | Commerzbank 69.00
L } JPMorgan Chase  60.00
Morgan Stanley 66.00
L | Mizuho Bank 60.00
L | Nordea Bank 58.00
Raiffeisen 65.00
L | Sberbank CIB 64.00
Swedbank

"""""""""""" N - SN

Q1 16 Q2 16 Q3 16 Q2 17 Q3 17
Copyright® 2016 Bloomberg Finance L.P. 05-Oct-2016 11:50:38
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MOCKOBCKAS
BUPXA

KTO MbI?
3

= Lllkona MockoBckou bupxu — 310 o6pa3oBaTenbHbIA NPOEKT MOCKOBCKOM
bupxu.

= [lapTHepbl npoekTa: areHTcTBo DerEx n MLI®O (MonoaexHbi LEHTP U3yYeHUst
(PUHAHCOBbLIX onepauun).

= Hawa Mnccmga — noBbICUTHL Ball YPOBEHb q)MHaHCOBOﬁ MPAaMOTHOCTU U HAaY4YUTb BacC
rPaMoOTHO pa6OTaTb Ha Cbl/IHaHCOBbIX PbIHKaAX.

= Mbl He MPOAaeM LieHHble byMaru, Mbl 3@aHMMaeMCsl 0byYeHneM

= Hawwwm npenogaBaTeny XopoLo 3HaKOMbl Kak C TEOPUEN, TaK U C NPaKTUKOW CBOEro
Aena, 3To NoAN, KoTopble NPenoaatoT B Beaylumx BY3ax MockBbl, @ Takke UMEOT
CONMMAHBIN OMbIT paboTbl HA POCCUICKOM (DMHAHCOBOM PbIHKE B BpOKEpPCKUX
KOMMNaHusIX, 6aHKax U B KAYECTBE YacTHbIX TPENAEPOB.

MOCKOBCKA#A
BUPXA




HALLUU NPENOAABATEJIN

d

MABEJ1 TAXOMOB

PaboTaeT Ha pOCCMICKOM pbIHKE
NPOM3BOAHbIX (MHAHCOBbLIX MHCTPYMEHTOB
C MOMEHTa ero 0cHoBaHus — ¢ 1992 roaa.
B HacTosilee BpeMsl Ha POCCUMINCKOM
CPOYHOM phIHKe MaBen paboTaeT B
KauyecTBe YacTHOro Tpenaepa, a Takxke
YYacTBYET B pa3/IMYHbIX NPOEKTax rno
Pa3BUTUIO BUPXKEBOW TOProB/N.

O6yyeHnem onumoHam MNaBen 3aHMMaeTcs
¢ 1993 roga. 3a BpeMs npenogaBaHus
MaBen co3aan CBOV COBCTBEHHBIN
YHUKaNbHBIN KypC, yAAYHOE COYETatoWwmi
TOT 06bEM TEOPUU, KOTOPOM HEOEXOANM
NS Hayana paboTbl C OnuUMoHaMK, u
NPaKTUKKU, NOSTHOCTbIO NPUBSI3aHHON K
TEKYLUMM peanusiM 0bpaLLeHns ONuUMOHOB
Ha MockoBckoi bupxe.

MOCKOBCKA#A
BUPXA

ANNEKCEW BCEMUPHOB

OKOHuYMN YensibUHCKMIA FocyaapCTBEHHbIN
yHVBEpCUTET, DU3nYeckuii dakynbTeT.
3aHMMaeTca ynpaBneHueM akTUBaMu.
Cneumanusauum — apbutpax, onumoHbl,
cnekynaumn. 17 neT Ha pblHKe.

MNMpenogaBaTenbCckuii cTaxk c 2003
roaa, UMTan fiekummn B Yensi6MHCKOM
rocyAapCcTBeHHOM YHUBEpPCUTETE,
NPUHUMAN y4acTve B pasnnyHbIX
KOH(epeHUMsIX B KayecTBe Crukepa u
akcnepra.

ABTOp MHOXECTBa CTaTel.
Beaywumii kypca «OnuuoHbl Ans
HaUYMHAIOLWMX>».

b KOPOBUH

B 6upxeBoit Toproene ¢ 1993 roga.

C 2001 roaa siBNieTCcq 0AHUM M3 aBTOPOB
npocdeccrmoHanbHoro opyma Ha cante
koMnaHum MO-NHdo-LieHTp.

MybnukyeTcs B NpocheCcCoHanbHbIX
WHTEPHET-M3aaHnax. YnTaeT ceMmnHapsl u
BeOUHapb! MO0 GOHAOBOMY PbIHKY U
OMLMOHHOMN TOpProBne.
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HALLUU NPENOAABATEJIN

nibsa BYTYPJZINH

Mo obpazoBaHuio - topucT B cdhepe
(prHaHCOBOroO npaea, BTOPOe BbiCLLEE MO
CNeumanbHOCTU «(UHAHCOBbIE PbIHKK 1
(bVMHAHCOBBIN UHXWUHUPUHM». PaboTan B
otaene Haa3opa OCOP 3a yyacTHUKamm
pbIHKa, OpraHu30Ban KOMNaHuio «OUHCKPUH»,
CMeumnanm3npyroLyocs Ha KOHCYTIbTUPOBAHMK
YYaCTHMKOB pbiHKA LieHHbIX 6yMmar.
Toprosneli Ha (POHAOBOM pbIHKE 3aHMMAETCS
co cTyneHyectBa. Mpenogaer n Beaer
uccnenoBaTtesnbCcKylo paboTy B
®duHaHCOBOM YHuBepcuTeTe. Pabotaet
Haj avccepTaumeit No SKOHOMUKE B
MHCTUTYTE MUPOBOI 3KOHOMUKW U
MEXAYHAPO/HbIX OTHOLLEHWUIA PAH.

Bowen B fecaTky TperaepoB-MUNINoOHepoB
KOHKypca MockoBCckoW Bupxu «Jlyylumin
YaCTHbIN MHBecTop» (2013). 3aHsan 7 MecTo
Ha koHkypce 2013 World Cup Championship
of Future Trading.

MOCKOBCKA#A
BUPXA

CEPIrEN XECTAHOB

Ha ¢oHaoBom pbiHke ¢ 1994 roaa.
PaboTtan B npeactaBntensCcTee
WHBECTULUMOHHOro xonaunHra «®MIHAM» B
r. Poctos-Ha-ZloHy, B 2004 roay
Ha3HauyeH Ha nocT Mpeaceaatens
aKcnepTHoro coseta «®@UHAM».

B manbHelLleM 3aHuMan paga
PYKOBOASALIMX AOSIXHOCTEN B
KPYMHENLIMX BPOKEPCKMX KOMMaHMSIX
Poccun.

C 2014 roga 3aHMMaeT NOCT COBETHUKA
No MaKpO3KOHOMMKe [eHepanbHOro
anpektopa «OTKpbITUe bpokep».

!
AHTOH NNSICYHOB

OkoHunn Camapckuii FocyaapCTBEHHbIN
AspokocMuyeckuii YuueepcuteT B 2001
rogy, Torga xe 3auHTepecoBancst
BUPXXEBOW TOProBnen 1 NpuLen Ha
(pvHaHCOBBIN PbIHOK, NO34HEee Nony4Yunn
3KOHOMUYeckoe obpasoBaHMe.

PaboTan B KpyrnHEMLWMX POCCUACKMX
6POKEPCKMX KOMMAHWSX, 3aHUMASICS
BHYTPEHHMM OBy4YeHMEM MO CPOYHOMY
pbiHKY, paboTan C KpyrnHbIMW KIIMEHTaMK B
KauyecTse nepcoHanbHoro 6pokpa.
Pa3spaboTKoii, co3gaHueM 1 npoaaXxamu
CTPYKTYPHbIX NPOAYKTOB 3aHUMAETCsl C
2010 roga.

PyKoBOAMT OTAEMNOM CTPYKTYPHBbIX
npoayktos B B[l OTkpbiTHe. Cuntaet
HanpasfieHne CTPYKTYPUPOBaHWSI OAHUM K3
CaMblX MHTEPECHBIX B (hMHAHCOBOM chepe
MO NPUYMHE yBNeKaTenbHeMLWero
COYETaHUS UHXXEHEPUN U UHCTPYMEHTOB
pblHKa LieHHbIX byMmar.
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HALLUU NPENOAABATEJIN

KUPUN AKOBEHKO

PabotaeT B koMMnaHun «AJIOP +»,
OKOHUMN MOCKOBCKUIA MHCTUTYT
npasa no crneuuanbHOCTU
«MeHEemKMEHT OpraHM3aumnmn».
3aHMMAETCst MHBECTULIMOHHOM
nestenbHocTbio ¢ 2004 roaa.
SBNSeTCS aBTOPOM AnccepTaumm u
psiaa HayyHbIX Ny6nMkaumin Ha Temy
JIOXOIHOCTW UHBECTULIMI B aKLUMM Ha
pOoCcHitckoM (hOHAOBOM PbIHKE.

PaHee paboTan penakTopom B
XypHane o 6MpXxeBoit Topros/e
Financial One n cneumanbHbIM
KOPPECNOHAEHTOM MO (DMHAHCOBbLIM
pbliHkam B PUA HoBocTu.

MOCKOBCKA#A
BUPXA

AJIEKCEW NMETPOBCKWiA

MmeeT 15-neTHui onbIT paboTbl Ha
(b1HaHCOBbIX pbiHKax (BaftoTHbIN,
(boHAOBLIN, TOBaPHbIN).
MocTpoeHne
VHBECTULIMOHHDBIX/CNEKYNATUBHBIX
nopTdenei Ha 6ase COBCTBEHHbIX
pa3paboTaHHbIX METOAOB aHanu3a
rokasaTeneu
AMEPUKAHCKMX/eBPOMNENcKmX
KOMMaHWi, KpaTKO-CPeAHECPOYHbIE
NPOrHO3bl, MOAENW XEMKNPOBAHUS
TOBAPHbIX 1 BaNOTHBIX PUCKOB,
(yHAAMEHTaNbHbIX aHanus .
topanalytic.com .

WUropPb JIAYXUH

Wmeet 6onee 12 net onbiTa
paboTbl Ha UHAHCOBBIX PbIHKAX.
OkoHunn MUOU no
cneumanbHoCTV Gu3nka aTOMHOMO
aapa v yactuu. Pabotan
yNpaBnsoWmMM akTMBaMu, a Tak
e 3aHMMan pykosoasLme
no3uuum Mo HanpaeneHUo
6pokepckoro 6usHeca u
[OBEPUTENBHOMO YNPaB/EHNs B
Pa3NNYHbIX MHBECTULIMOHHBIX
KOMMaHusaX U 6aHkax. MeeTt onbIT
ynpasneHus noptdensmm
pasmepoM o 200 MAH Aonnapos.
JaypeaT npemun «Cpenka roaa.
MpuBneYeHne MexayHapoaHbIX
MHBECTULMI B KOMMAHUM BTOPOro
1 TPETLEro 3LenoHa» oT
INVESTOR AWARDS 2011.

B HacTosilee BpeMsi NapTHep,
yNpaBAsoWmin AMPEKTOp MNo
6pokepckmM onepauusiM B CenTtem
KanwuTtan.

AJIEKCEA KANNEHKOBUY

OfMH 13 caMbIX SIPKKX U
Xapu3MaTUYHbIX TPenaepoB
COBPEMEHHOCTY, NoXasnyi,
NYYIIMIA CNELMANUCT Mo
«BaHWJIbHbIM>» OMNUWUOHaM. Ycnen
nobbiBaTb Kak COTPYAHWKOB
VIHBECTVILl,VIOHHOI7I KOMMNaHWn, Tak u
(PMHAHCOBbLIM KOHCY/IbTAHTOM, @
TakXke YaCTHbIM TperaAepoM.
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HALLUU NPENOAABATEJIN
; Y

CEPTE/i ENUCEEB AJIEKCEI rOPBYHOB BNAAQNCIIAB MUCHUK AHTOH KbITMAHOB

AKTUBHO TopryeT onumoHamu 6onee 10 net.  C 2010 roaa paboTaet ¢ KoMaHAOi CTOPOHHUK MCMOSb30BaHNA MpodeccroHanbHblii

OCHOBATESb YHWUKabHOMO OMLIMOHHOO TSLab. C 2011 3aHuMaeTcs MaTeMaTU4eCckmX U CTaTUCTUYECKUX nporpaMMuct. MpakTnkyet

TepMuHana Option-lab. ABTop MHOXecTBa TEXTOAAEPXKKOW MOsb30oBaTeNeid, noaxoaos B TpeiamHre. C 2011 TOproento noptdenem poboToB Ha

ny6nvKaLUmii 1 Ha Temy TOproBm noazepxxkoi ¢opymMa u passuTEM roga UCnonb3yeT B TOProene pbiHke ®OPTC. Jletom 2014 roaa

onumoHamu, CTUMb TOProB/IM — CUCTEMHBIN nporpamMmsbl. ABTOp CNpaBoYHMKa Mo NPEUMYLLIECTBEHHO Ma/lOPUCKOBbIE U BOLUEN B COCTaB KOMaHabl TSLab

C aKTUBHbIM YNpaBeHWEM pUCKaMK U BCTPOEHHbIM MHAMKATOPaM C PbIHOYHO-HENTpasibHblE CTpaTeruu, ANs peanu3aumm OrUMOHHOM

MO/E/IMPOBAHNEM CLIEHAPHbIX CUTYaLMIA. npuMepamu. ynpaBsnseT nopTdensiMn LeHHbIX YacTu Moj, PyKOBOACTBOM Anekcest
6ymar. KaneHkosunya.

MWXAWN KOJIKOBCKWUIA MAKCUM LLAPOB CTAHUCJIAB AYAKOB CErPEV ronysuLKNiA
[vpekTop AenapTaMeHTa TpeiianHra OSTC- Tpeiinep OSTC-Aton. TopryeT Ha C 2006 roaa 3aHUMaeTcsa 61pXKeBoi OKOHYMA C KpaCHbIM AMMNIOMOM
Aton. Bbin TpeiipepoM, nopTdenbHbIM (PMHAHCOBbIX pbiHkax ¢ 2009 roza. Toprosnen. Vimeet chemeM onbIT dunonornyeckuin akynbTeT
YyNpasnsoWmUM C yCrneLHbIM OMNbITOM OCHOBHas cnelmanu3aums — npenofaBaTebCKoU AeATENIbHOCTU MI'Y umenun M. B. JToMoHOCOBa.
paboTbl Ha rnobanbHbIX pbiHKAX Mo BCEM TOproBns dblodepcamu Ha CME, B y4ebHbIX LieHTpax Takvux Hopaea- ABTOp KONOHOK O BusHece,
KnaccaM akTMBOB. BbinyckHUK Bbiciuei curve trading (aHanu3s usMeHeHus baHka 1 ®uHama. SKOHOMVKE, (PrHaAHCaX 1
LLikonbl SkoHoMukn B 2006 rogy, n MI'TY KPVBOW MPOLIEHTHBIX CTABOK). C 2013 ropa BegeT 6n1or, B KOTOPOM NHMOPMALIMOHHBIX TEXHONOrMSX
PagnoanekTpoHunkn n AsTomaTtuku B 2000 ACMMPaHT DKOHOMUYECKOrO OTKPbITO NyBAMKYeT pe3ynbTaThl B POCCUICKMX XypHanax. ABTOp
roay. akynbTeTa MrY um. M.B. CBOVX TOProBbIX OMEpaLMii. MHOIOYMCIIEHHbIX aBTOPCKMX
JIOMOHOCOBA. (http://traderdark.blogspot.ru/, KypcoB Mo pMHAHCOBbLIM
http://www.targetl.info/) pblHKaM, a Takxke UAeHbIN
BAOXHOBUTECh U BeAyLUMIA
MOCKOBCKAS LLkons! vCollege.
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HALLU KYPCbI

PekomeHAyeM AN HOBUYKOB:

Cl  «YTO MHe AenaTtb Ha (hOHA0BOM PbIHKE»?
«O6Mraumm Kak anbTepHaTUBa AEMNo3nTaM: NPaKTUKa TOProB/n; UHAMBUAYAIbHbIE MHBECTULIMOHHbIE CYETa»
«BantoTHbIV PbIHOK MOCKOBCKOW BMpKM. BantoTHOE XemMKMpoBaHME»

«OnumoHbl 1.0»

O 0O 0O O

Kypc ceMnHapoB Maena MaxoMoBa Mo OnuMoHHON Toprosre

PekoMeHAyeM A8 NPOABMHYTbLIX CAyLIATENeWn:

Ll «OnumoHbl 2.0»

1 «MapKeT-HenTpanbHble CTpaTernm»
L] «ToproBble anropuTMbI»
Q

MacTep-knacc Anekcesi KaneHKoBMYa Nno TOprossie onumMoHaMm (3KCKI03NBHO ANt MOCKOBCKOM Bupxu)

C pacnucaHneM MOXHO 03HaKOMUTLCS 3A4eck: http://moex-school.com/meropriyatiya/

MOCKOBCKA#A
BUPXA
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COUUAJIbHASA
OTBETCTBEHHOCTb U
BJIATOTBOPUTEJIbHOCTb
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COUNAJIbHAA OTBETCTBEHHOCTb U BJIATOTBOPUTEJIbHOCTb
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CNACUBO "
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Oanunn KOPABJIEB
PykoBoauTenb HanpasfeHus npoaax
[enapTaMeHT Ba/IlOTHOMO pbIHKA

Daniil.Korablev@moex.com
+7 (903) 663-9490

+7 (495) 363-3232 BH. 26123

MOCKOBCKAH
BUPXA
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PACKPbITUE UHOOPMALIUU

HactosAwasn npeseHTaums 6bl1a NOAroTOBAEHA W BbinyleHa OTKPbITHIM akuMoHepHbIM obwectBom «Mockosckan Bupxka MMBB-PTC» (ganee — «KomnaHua»). Ecav HeT KakoW-a1Mbo oroBopku 06
MHOM, TO KOMNaHMA cymTaeTca UCTOYHMKOM BCel MHOPMaLMK, U3NOXKEHHON B HacToAleM AoKymeHTe. [laHHaa nHGopMaLmMA NpefoCcTaBaAeTcA Mo COCTOAHMIO Ha AATy HACTOALLEro JOKYMeHTa U
MoKeT BbiTb M3MeHeHa 6e3 Kakoro-nnbo ysefomneHuA.
[JaHHbIN JOKYMEHT He ABNAETCA, He GOPMUPYET U He JO/IKEH PACCMaTPUBATLCA B KAUeCTBe NPeANOKEHUA UM e NPUTNALLEHNA 418 NPOAAXKM UM yHacTUA B NOANWCKE, UV XKe, Kak nobyxkaeHune K
npuobpeTeHnio UK e K NOAMNUCKE Ha Kakue-nnbo LeHHble bymaru, a Tak:Ke 3TOT AOKYMEHT WM ero YacTb MM e GaKT ero pacnpocTpaHeHUA He ABAAIOTCA OCHOBAHMEM U Ha HUX Henb3a
nosaratbCA B CBA3W C KaKMM-AMBO NpennoKeHnem, [0roBopoM, 06A3aTeNbCTBOM MM Ke MHBECTULIMOHHBLIM pelleHWeM, CBA3AHHbIMU C HUM, PaBHO Kak U OH He ABAAeTCA pekomMeHAauuei
OTHOCUTENbHO LIEHHbIX Bymar KoMnaHuK.
MN3n0eHHasa B AaHHOM AOKYMeHTe MHOPMaLMA He ABAANACL NPeAMETOM He3aBUCUMOW NPOBEPKU. B HeM TaKKe He COAEPIKUTCA KaKuX-NMbo 3aBepeHunit Unu rapaHTuii, chopmyaMpoBaHHbIX UAK
noApasymeBaemMblX U HUKTO He AOJIKEeH nonaraTbCA Ha JOCTOBEPHOCTb, TOYHOCTb U MONHOTY MHGOPMALMN UNN MHEHUA, U3NI0KEHHOTO 3A4ecb. HUKTO M3 KomnaHum uam Kakux-nmbo ee fovepHUX
obwects UM adpdUAMPOBAHHBIX UL, MU UX OUPEKTOPOB, COTPYAHWUKOB UM PAaBOTHUKOB, KOHCYIbTAHTOB MW UX NpeacTaBUTeNeil He MPUHUMAET KaKoW-1M60o OTBETCTBEHHOCTU (HE3aBUCHMO OT
TOro, BO3HWKAA /1M OHa B pe3ynbTaTe Xa/laTHOCTU UM YEero-To APYroro), MpPAMO UAU KOCBEHHO CBA3AHHOM C UCMONb30BAaHMEM 3TOTO JOKYMEHTA UMW UHBIM 06Pa3oM BO3HUKLLEH U3 Hero.
[aHHaa npeseHTaLuMA COAEPMKMT MPOTrHO3Hble 3aABAEHUA. Bce BK/OYEHHble B HACTOALLYIO MPE3eHTaLMIO 3aABAEHUA, 3a UCKIIOYEHMEM 3asBNeHU 06 ucTopuyecknx ¢akTax, BK/IOYas, HO, He
OrpaHMYMBanCh, 3aABNEHUAMM, OTHOCALMMUCA K Hawemy GUHAHCOBOMY MOJIONKEHUIO, BU3Hec-cTpaTernn, nNaaHaM MeHeKMeHTa M Lenam no 6yaywum onepauuam ABAAIOTCA NPOrHO3HbIMU
3aABNIEHUAMM. TN NPOTrHO3HbIEe 3aAB/EHUA BK/IOYAIOT B CebA U3BECTHbIE U HEU3BECTHbIE PUCKK, GaKTOPbI HEONPeAeNEeHHOCTU U UHble GaKTOpPbl, KOTOPble MOTYT CTaTb NPUUYMUHOI TOFO, YTO HaLIK
HbIHELHWe NoKasaTenn, JOCTUKEHUA, CBEPLUEHUA UM e NPOU3BOACTBEHHbIE NOKasaTenun, byayT CyLecTBEHHO OT/IMYATLCA OT TeX, KOTopble CHOPMYNNPOBAHbI MW NOAPA3YMeBAIOTCA NOJ, ITUMU
NPOrHO3HLIMU 3aABNEHUAMM. [laHHble NPOTHO3HbIE 3aABAEHUA OCHOBAHbI HA MHOTOYUCAEHHBIX NMPE3YMMUMAX OTHOCUTENbHO Hallel HblHelWHel 1 Byayliein 6usHec-cTpaTernm u cpefbl, B KOTOPOW
Mbl OXWAAeM OCYLEeCTBAATbL CBOK AeATeNbHOCTb B Oyaywem. BaxHedwunmn daktopamu, KOTOpble MOTYT MOB/AMATL Ha HAWWM HbIHELWIHWE MOKasaTenu, AOCTUNKEHWA, CBEPLIEHUA WU Ke
NPOU3BOACTBEHHbIE NOKa3aTeNn, KOTOPble MOTYT CYLLECTBEHHO OT/IMYATLCA OT TeX, KOTopble CHOPMYIMPOBaHBI UM NOAPA3YMEBAIOTCA STUMM NPOTHO3HLIMU 3aABNEHUAMM ABNAIOTCA, NOMUMO UHbIX
dakTopoB, CneayoLime:

BOCMPUATUE PbIHOYHbIX YCAYT, NPeAocTaBAAemMbIx KomnaHuei n ee goyepHumm obuiecteamu;

BONATUNBHOCTb (a) Poccuitckolt SKOHOMMKM U pbIHKa LieHHbIX Bymar u (b) ceKTOpoB C BbICOKMM YPOBHEM KOHKYPEHLMK, B KOTOPbIX KomMnaHWA 1 ee godepHUe obLiecTsa OCyLLEeCTBAAIOT CBOIO

[EATEeNbHOCTD;

M3MeHeHUA B (a) OTEYEeCTBEHHOM U MEXAYHAapPOAHOM 3aKOHOAATENbCTBE U HANIOFOBOM PErynnpoBaHumn u (b) rocyAapcTBeHHbIX NPOrpammax, OTHOCALWMXCA K GUHAHCOBBIM PbIHKaM U PbIHKaM

LeHHbIX bymar;

POCTOM YPOBHA KOHKYPEHLMM CO CTOPOHbI HOBbIX UFPOKOB Ha pbiHKe Poccuu;

€nocobHOCTb ycneBaTb 3a ObICTPLIMU U3MEHEHUAMM B HAYYHO-TEXHUYECKOW Cpeje, BKIOYaA CNOCOBHOCTb MCMNO/Ib30BaTh pacluMpeHHble GyHKLMOHaIbHbIE BO3SMOMXKHOCTU, KOTOPbIE MOMNYAAPHbI

cpeay KNMeHToB KoMMnaHuM 1 ee aouepHUx obLecTs;

CNOCOBHOCTL COXPaHATL MPEEeMCTBEHHOCTb NPOLLECCa BHEAPEHWUA HOBbLIX KOHKYPEHTHbIX MPOAYKTOB U YC/YT, PAaBHO KaK U NOAAEPKKA KOHKYPEHTOCNOCO6HOCTH;

CNocobHOCTL MPUB/EKATb HOBbIX KIMEHTOB Ha OTEYECTBEHHbIW PbIHOK U B 3apyBeXHbIX IOPUCANKLUMAX;

CNocobHOCTb YBENUUMBATL NPEANONKEHNE NPOAYKLUN B 3apyBEXKHbIX IOPUCANKLMAX.
MporHosHble 3aABNEHUA AeNaloTCA TONBKO Ha AaTy HacToALLel NpeseHTauuu, U Mbl TOYHO OTPULL@EM Hasnume Ntobbix 06A3aTeNbeTB N0 0B6HOBAEHUIO UAN NEPECMOTPY NPOrHO3HbLIX 3aABAEHUI B
HaCTOALEN NPe3eHTaLMK B CBA3U C USMEHEHUAMM HALUUX OXKUAAHUN, WU NePEMEH B YCNOBUAX UMW 0BCTOATENILCTBAX, HA KOTOPbIX OCHOBaHbI ST NPOrHO3HbIE 3aABAEHUA.

MOCKOBCKA#A
BUPXA



