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®broUepCHbIN
KOHTPAKT Ha HUKeJIb
Ha CPOYHOM PbIHKE
MockoBCKOU Brpixu

OkTa6pb 2018 T.




Hukenob

PacnpoctpaHeHue B npupopae:

USD/ToHHa
17000

15000
. Hukenb aBnseTca naTbiM Hanbonee

pacnpocTpaHEeHHbIM 3JIEMEHTOM Ha 3eMne.
YCTynaeT NuLlb Xenesy, KUCIopoay, KPEMHUIO U
MarHuio;

13000
11000
9000

+ B 3eMHOIi kKOpe BCTPEYaEeTCcsa TOMbKO B
CBSI3aHHOM BuAe, CAaMOPO/HbINA HUKENTb MOXHO

I T I RN R W W W W W, S . SR BB o
HalTU B XeNe3HbIX MeTeopuTax; T TSI T TS T T T TS
~23’®Q é,{g ¥ \F‘oﬂ\ /\“(“OQ o‘{‘OQ ~z‘3"bQ @79 ¥ \“’9\\ &q(‘OQ OéOQ ~<\<§}Q @le *° Q\Q‘\ éoQ
« [lo noacyeTam 3anacoB HUKens xBaTuTt 6onee ® & ¥ % & ¥ 1 &
yem Ha 100 neT Npu HbIHELHMX TeMnax
[06bIuK CtpaHbl-ninaepbl o Ao6biue Hukens
®dusnueckue CBOIiCTBa: 2016, TOHH 2017, TOHH 3anacbl
. MHpoHe3nA 199,000 400,000 4,500,000
*  YcTonuuB k kOppo3um OUANNNUHI 347,000 230,000 4,800,000
«  ObnapaeT BbICOKOM }APOMPOYHOCTbLIO U KaHaga 236,000 210,000 2,700,000
YKapOCTOMKOCTbIO Hosas KanegoHua 207,000 210,000 —
NpuMeHeHue: ABCTpanua 204,000 190,000 19,000,000
Poccus 222,000 180,000 7,600,000
- Hukenb akTMBHO UCMONL3YETCs B bpasnnua 160,000 140,000 12,000,000
NoTPebUTENBCKUX, NMPOMBILLIEHHDIX, Kuail 98,000 98,000 2,900,000
TPaHCMOPTHbIX, @3POKOCMUYECKMX, BOEHHbIX, E— 54,000 68,000 1.800,000
MOPCKMX, CTPOUTENbHBIX, ObITOBbLIX M Ap. LEeNnsx
Kyba 51,600 51,000 5,500,000
. Mcnonb3ytoTcs B 60MbWIMHCTBE Cy4Yaes Konyméus 41,600 49,000 1,100,000
HUKENEBbIC CnTaBbl tOAP 49,000 49,000 3,700,000
. MpuMeHsieTCs B HUKeNMpOoBaHuM (CO34aHMs Magparackap 49,000 45,000 1,600,000
HWKENEBOro MOKPbITUS Ha MNOBEPXHOCTWN Apyrnx |CLUA 24,100 23,000 130,000
METanNoB BO U3bexaHne nx Kopposnu) pyrue CTpaHb 150,000 150,000 6,500,000
Bcero B mupe 2,090,000 2,100,000 74,000,000
MOCKOBCKAHA 2
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OunHaMuka ToproB dbrovepcaMm Ha HUKesnb Ha LME

Ob6bem TOProB, KO/1-BO KOHTPAKTOB OTKprTbIVI MHTEPEC, KOJ1-BO KOHTPAKTOB
300000 290000
280000
250000
270000
200000 260000
250000
150000
240000
100000 230000
‘ 220000
50000
210000
0 200000 i
© L L O L O A NN DA %Y %9 IS RN IR RN S S S S ST SN N N N N o
O R I FEFTT I FT TSP
TR, FFTITLILL, T L &S S AL RFRAARLFSTFRFLFREL & K
% R xR Q 0 & & LN LN &
& A\ &Q&x RCASS N\ ﬂ\d;zi\ RCASS N\ Q&Q/} N QQ&\ L L %Cz;z{\ RIS \“&z{\
KOMI'IaHMM'J'IM,CI,epr no Ll,06bll-le HUKens I'IOTpe6neHMe HUKENA no Mnpy
= Vale
= HopHuKenb
= Tsingshan Group
36% ® Jinchuan = Kutait
= Glencore = [Ipoyas A3usa
= Sumitomo MM = Egpona n Adppuka
= Xinhai AmepuKa
= Sherritt
3% Anglo American
3% -
3% BHP Billiton
MOCKOBCKAHA 3
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[MapameTpbl KOHTpakTa Ha MockoBckon 6upike

= B 2018 ropy MockoBckas MapaMeTpbl KOHTpPaKTa
Bupixa 3anyckaeT Topru

(bbloYEPCHBIMM KOHTPAKTaMM Kpatkuit ko SR
Ha anlOMUHUIA, HUKENb, LIMHK .
_ HanMeHoBaHMe ®boYepCcHbIM KOHTPAKT
N MEAb, Ha HUKenNb
= OpraHu3aTop Topros — LLL e —
M E JloT 0,1 ToHHa
OCKQBCKa" npia, K a B Aonnapax CLUA 3a 1

npoBaiaep UHbopMaLmmn — OTMpOBK TOHHY

LME The London Metal Lar ueHbl 5 nonnapos CLLA

Exchange; CroumocTb wara o oo cliia
LieHbl
MwuH BI'O 12%

. KOHTpaKTbI - eXXeMecda4Hble
3HayeHune LeHbl
MEeTas/a, BblpaXeHHOW B
ponnapax CLWA 3a 1
(OZHyY) TOHHY,

UcnonHeHune onpeaeneHHon The
London Metal Exchange
(LME) B AeHb,
NpeALeCTBYOLWNA AHIO
ncnonHeHus KoHTpakTa

MOCKOBCKA#A
BUPXA




Bpemsa npoBeaeHns TOpros

ToproBas ceccus Hauano ceccum OxKoOHuYaHue ceccum
19:00 Tekywlero 23:50 Tekywero
Toproeoro AHs Toproeoro gHs
BeuepHsis (npegblaywero Pabouero | (npeabiaywero Paboyero
AOMNOSIHUTENbHas [HS) [AHS)
10:30 Tekywero 18:45 Tekyuwero
Toproeoro aHs Toproeoro gHs
OcHoBHas (Tekywiero Paboyero aHs) | (Tekywero Paboyero aHs)

AHeBHOW KNMpUHr: ¢ 14:00 po 14:03

BeuepHui knmpuHr: c 18:45 go 19:00

MOCKOBCKA#A
BUPXA




KopoTkun koa dpbrovepcHoro koHTpakta NIZ8

Kak unMTaTb KOpOTKUI KoA (PbrOYEPCHOro KOHTPAaKTa Ha HUKENb

C ucnosiHeHueMm B aekabpe 2018 roga

Mone «C»
Ko 6a30BOro akTtuBa
(2 cnmBona)

NMone «M» Mone «Y»
MecCSsil| UCMNMOJIHEHUA 1o UCMOJIHEHUS
(1 cumBon) (1 cumBon)

C

Y

Z

S

KoauposaHue
6a30BOro akTusa

KoavposaHue

MecslUua UCnoJiHeHusA

Kon 6a3oBoro
aKTuBa

HaszBaHue 6a3oBoro
aKTuBa

NI Hukenb

MOCKOBCKA#A

BUPXA

Mecsy Kon Mecsy Kon
SIHBapb F MNonb N
deBparnb G ABrycrt Q
MapTt H CeHT516pb U
Anpenb J OKT516pb V
Mam K Hos16pb X
NioHb M exkabpb Y4

KoavpoBaHue
roaa UCnosiHeHus

Floa ucnonHeHun
KOAUPYeTCA OQHOM
undpoit ot 0 fo 9:
8 — 2018 rog;

9 -2019 rog;

0 - 2020 rog;
1-2021 rog.



CpoOK »XU3HM Pbloyepca Ha HUKeSb

Haunbonee NMKBUAHbLIMU ABNSAOTCA (DblOYEPCHbIE KOHTPAKTbI C
6nVKaNLLMM CPOKOM UCMONTHEHUS.

Cpok 4
P | | |
I
NI-2.19 |
ManeHbkue o6opotbl | cpeanmne o6opoThl I 60nblune o60poTbl I
«AaNbHUN» KOHTPAKT | «ganbHWUIN» KOHTPAKT I «6nxanwmin» koutpakt |
<<$|HBapCKMl>'I>> | <<$|HBapCKMl7'|>> | <<;||.|Bapc|(l4[,'1» |
| | |
I l
NI-1.19 I KoHTpakT [
MCNONHUIICA
cpeAaHune 060poTbi | 60onblune 060poThbI [ (3aKkoHuMn [
«[ANbHUN» KOHTPaKT | «6nmxaniumnin» koHTpakt | o6paLeHue) |
«[1€KABPbCKNIN» | «AeKabpbCKMit» [ I
| | |
NI-12.18 | ' '
. | KoHTpakT I I
6onbluve 060poThI I ucnoaHnncs I I
«ONMXKANLLNA» KOHTPaKT I (3‘6"’"(0"“"" I I
«HOSIBPbCKMIN» | obpauletine) | |
o— O O o
anpumep, BpeMms
24,10  ceroavs 20.12 17.01 21.02 P
MOCKOBCKAHA

BUPXA




LleHa 1 10T PbOYEpPCHOro KOHTPaKTa Ha HUKEeNb

= JloT KoHTpakTa coctasnseT 0,1 TOHHbI;

= LleHa KoHTpakTa B Xxo4e Toproe npu nogave 3asiBKU M 3aKI04EHUN
KoHTpakTa yka3biBaeTca B gosuiapax CLUA 3a 1 TOHHY;

= MwuHuManbHbIA War yeHbl KoHTpakTa B xoAe TOproB coCTaBnseT 5
ponnapos CLUA;

= CTOMMOCTb MMHMMAJIBHOIO Lwara LueHbl pacCYnTbIBAETCAd B
ponnapax un cocraenset 0,5 gonnapa CLUA;

= Kypc ponnapa CLUA yctaHaBnueaeTtcs 2 pasa B AeHb: B 13:45 yac.
— Kypc npomexyTtoyHoro knupuHra v B 18:30 yac. - Kypc 0CHOBHOro
KnupuHra:https: / /www.moex.com/ru/derivatives/currency-
rate.aspx

MOCKOBCKA#A
BUPXA



https://www.moex.com/ru/derivatives/currency-rate.aspx

[apaHTUMHOE obecneuyeHune

B MOMEHT 3aKNtoYeHnss KOHTpaKTa (Caenkn):

* [oKynaTesb 1 NpoaaBeL, OAHOBPEMEHHO NPEAOCTaBNSAOT 3an0r Unn
rapaHTunHoe obecneuenue (I'O) B pasmepe 12% OT CTOMMOCTH
KOHTpPaKTa.

= [apaHTuIMHOE obBecreyeHne BO3BPALLAETCS B C/TyYae 3aK/THYEHUS C
3TUM Xe (PbloYEPCOM MPOTUBOMOJIOMKHOM CAEJIKM.

MOCKOBCKA#A
BUPXA




PacueT rapaHTunHoro obecneuenus ([pumep)

MuHumManbHoe 6a30Boe rapaHTunHoe obecnedyeHne Ha CpOYHOM  pblHKE
packpbiBaeTcs B MapaMeTpax CpouyHOro pbiHKa, pa3aen «MHCTPYMEHTbI>» .

B CBSI3M C TEM, YTO pacyeT BapWaLMOHHOM MapXu U rapaHTUMHOro obecneveHus
OCYLLIeCTBMIAETCA C MCNONb30BaHWEM TeKyllero Kypca gonnapa CLLUA, onpeaeneHvne
pa3Mepa MnHUManbHoro 6asosoro MO ocywecTenseTcs no Kypcy aonnapa CLUA k
POCCUACKOMY pYybnto B COOTBETCTBMM C MeETOAMKOM pacyeTa WMHAMKATUBHbIX
BaIlOTHbIX KypCOB. [M03TOMYy B MPOLIEHTHOM 3HA4YeHUW pa3Mep MUHUMANbHOIO
6a3oBoro 'O, paccyMTaHHbIM B POCCUNCKUX PYyONsiX, Bbllle YKa3aHHOrO MpOLEHTa
(nobaBnsieTca pucK No Kypcy aonnap-pyoénb).

[O= Pac4yeTHas LeHa oCHOBHOro KnnpuHra* CtommocTb wara ueHbl/Lar ueHsr* %
ctaBka 0.

ro = (12600* 0,5$*65,4704 /5 * 12%) *(1+USD/RUB paguyc) =
9899,124%*1,13 =~11232,65py6.

Paaunyc kypca ponnapa = 2*0 no ¢dbtoyepcy Ha aonnap (3a aeHb t-1) / PLU no
dbtouepcy Ha agonnap (3a aeHb t-1)

Paauyc Kypca gonnapa = 2*4 464,86/ 66228 = 0,13

MOCKOBCKA#A * pgaHHble 3a 28.09.2018 r. 10
BUPXA


https://www.moex.com/ru/derivatives/parameters.aspx
http://moex.com/ru/derivatives/currency-rate.aspx
http://fs.moex.com/files/535/

PacueT BapnaumoHHon Mapxu (pumep)

BM = Round (LUeHa knupuHra * Round (cTtoMMocCTb Wwara ueHbl / LLar ueHsbl;
5%);2) — Round (LleHa 3akntoyeHus caenku * Round (CTOMMOCTb wwara ueHbl /
LLlar ueHsbl; 5%);2)

JlonyctuMm, Bbl Kynunu 27 CeHTA06pst pbloYepCHBIM KOHTPAKT Ha HUKENb MO LEHe
12650%.

Ha BeuepHuin KNnpvHr 3Toro xe aHa PacuyetHas ueHa (PL) no gaHHoOMy
KOHTpaKTy cocTtaBuna 12560 $/KOHTpaKT.

NHAMKaTUBHBIA KYpC A0Napa Ha BEYEPHUI KIIMPUHT cocTaBun 65,7351 pybnen
3a gonnap.

BM = (12560*(0,5$*65,7351/5%)) -(12650*(0,5%$*65,7351/ 5%))=
-591,616py6.

Ha cnepytowmin ToproBbin AeHb 28 ceHTabps PLL N0 AaHHOMY KOHTPaKTy COCTaBWa
12600 $/KOHTpaKT.

NHAMKATMBHBIA KYpC A0/1apa Ha BEYEPHUN KNMPUHI cocTaBun 65,4704 pybnen 3a
gonnap.

PacueTt BM 6yneTt cneayrowmm:

BM = (12600*(0, 5$*65,4704/5%)) — (12560*(0,5%$* 65,4704/ 5%$))=
261,8816 py6.

MOCKOBCKAA * paHHble 3a 27.09.2018 - 28.09.2018 . 11
BUPXA



UcnosiHeHue KOHTPaKTa Ha HUKesb

|
LME : MOEX
T-1 I T-0
l
~ 15:00 I 14:00
: 10:00 18:45
§ [ | |
. i | . |
LME Nickel I LleHa
Official Settlement Price | WCMOJTHEHUS
(cash offer) | KOHTpaKTa
A

« NocneaHnm aHeM 3akodeHus KoHTpakT aBnseTtca 3 (TpeTuit) YeTBepr Mecala U roaa
MCnonHeHnss KoHTpaKTa;

« [1HeM ucnonHeHus KoHTpaKkTa SBNSeTCs NOCNeAHWUI AeHb 3aKtoueHnst KOHTpaKTa;
*  McnonHeHne KOHTpaKTa NpOUCXOAUT B AHEBHYHO KIIMPUHIOBYIO CECCUID;
+ LleHa ncnonHeHuns KoHTpakTa CYMTAETCS paBHOM 3HAYEHMIO LIEHbI METANNA, BblPaXXEHHOW

B gonnapax CLUA 3a 1 (oaHy) ToHHy, onpeaeneHHon The London Metal Exchange (LME) B
AEHb, NPEALIECTBYOLWNIA AHIO UCNONHEHNS KOHTpakTa.

MOCKOBCKA#A 12
BUPXA




KaneHaapb UCNOJTHEHUS

J AV VCTOTHeHYS biokepco
MH Bt Cp Yr nr C6 Bc MH BT Cp Yr nr Cc6 Bc Mu BT Cp Yr nr (¢} Bc

Ha HUKENb
1 2 3 4 5 6 1 2 3 1 2 3
7 8 9 10 11 12 13 4 5 6 7 8 9 10 4 5 6 7 8 9 10
14 15 16 18 19 20 1 12 13 14 15 16 17 1 12 13 14 15 16 17

21 22 23 24 25 26 27 18 19 20 m 22 23 24 18 19 20 m 22 23 24

2018 . 28 29 30 31 25 26 27 28 25 26 27 28 29 30 31
/AEKAGPb YT TV TR
MH BT Cp Yr nr C6 Bc MH BT Cp Yr nr Cc6 Bc MH BT Cp Yr nr (¢} Bc MH Bt Cp Yt nr C6 Bc

1 2 1 2 3 4 5 6 7 1 2 3 4 5 1 2
3 4 5 6 7 8 9 8 9 10 11 12 13 14 6 7 8 9 10 11 12 3 4 5 6 7 8 9
10 11 12 13 14 15 16 15 16 17 19 20 21 13 14 15 17 18 19 10 11 12 13 14 15 16
17 18 19 m 21 D) pB) 22 23 24 25 26 27 28 20 21 22 23 24 25 26 17 18 19 m 21 22 23
24 25 26 27 28 29 30 29 30 27 28 29 30 31 24 25 26 27 28 29 30
31
MH BT Cp Yr nr Cc6 Bc MH BT Cp Yr nr (¢} Bc MH BT Cp Yr nr Cc6 Bc
1 2 3 4 5 6 7 1 2 3 4
8 9 10 11 12 13 14 5 6 7 8 9 10 11 2 3 4 5 6 7 8
15 16 17 19 20 21 12 13 14 16 17 18 9 10 11 12 13 14 15
22 23 24 25 26 27 28 19 20 21 22 23 24 25 16 17 18 19 mwld 21 22
29 30 31 26 27 28 29 30 31 23 24 25 26 27 28 29
30
MH BT Cp Yr nr Cc6 Bc MH BT Cp Yr nr (¢} Bc MH BT Cp Yr nr Cc6 Bc
1 2 3 4 5 6 1 2 3 1
7 8 9 10 11 12 13 4 5 6 7 8 9 10 2 3 4 5 6 7 8
14 15 16 18 19 20 11 12 13 14 15 16 17 9 10 11 12 13 14 15
21 22 23 24 25 26 27 18 19 20 m 22 23 24 16 17 18 19 mwldl 21 22
28 29 30 31 25 26 27 28 29 30 23 24 25 26 27 28 29
30 31
MOCKOBCKAHA 13
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[IpeMMyLecTBa 1 0CO6eHHOCTHU

= Bonblioe KOIMYECTBO aHANIUTUKU;

= [IpUYNHBI MHOMMX LLEHOBBIX TPEHA0B (DMHAHCOBOrO PbiHKA NEXUT B
cektope commodities;

= WMN36aBneHme oT pMcKa KOpPNopaTUBHOIO yNpaB/ieHNS B KOHKPETHOM
KOMMaHUM N CTPaHOBbIX PUCKOB (peNnTUHIK, AedonTbl U T. A.)

= NuBepcudmkauma cBoMxX BNoxeHnn (obnuraumm+akumm+commodities);

= Pa3Hoo6pa3ue apbuTpa)kHbIX CTpaTernm.

MOCKOBCKA#A
BUPXA
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KnroueBblie ¢hakTOpbl, BAVAIOLINE Ha LIEHY

KonebaHusa cripoca v npeasio)XeHus Ha MeTan;

= CuTyauus B NPOMbILLWIEHHbIX OTpACNsX;

= KopropaTMBHOE ynpaBrieHne A0ObIBAIOLLMX KOMMNAHWUM;

= [lonuTuueckasa U SKOHOMUUYECKana CUTyauust B J06bIBAOWMX CTPaHax;

= O6was SKoHOMMYEcKas cuTyauusa (3KOHOMUYECKUA poCT/craa) B
HEKOTOpPbIX CTPaHax;

= [lpupoaHble N TEXHOrEHHbIE KaTacTpodbl.

MOCKOBCKA#A
BUPXA
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NHBECTULUMNOHHbIE BOSMOXHOCTM

Crparterum:

CnekynaTUBHbIE —  UWHTpagen, ckanbnuHr  (Npubbinb
opMMpyeTCcs Ha U3MEHEHMM KYPCOBOW CTOMMOCTW);

MHBEeCTULMOHHbIE - auBepcudukauua noptdens, a Takxke
BO3MOXXHOCTb MOJSTydYeHns Npubbian OT «MacliTabHOro» M3MeHeHus
CTOMMOCTU MHCTpYyMeHTa/ 6a30BOro akTmBea;

XemxupoBaHue - CTpaxoBaHME MO3ULMWM OT HeBNaronpusiTHOro
LABWXEHUS LiEHBbI;

Ap6uTpark - nonydvyeHue npubbinv OT pasHUUbl B LiEHax, Mex
KOHTPaKTHbIE CNpeapbl.

MOCKOBCKA#A

BUPXA

16



NHTepecHble (paKTbl

- ‘ KoMnaHun-nuaepbl 406bI4N HUKENS

I'Io-rpeﬁneHue nepeU4yHoOro HUKenNA no permnoHamm

L —E Kuraii

Mpouan Azuna
Ne Eepona u Adpuka
Ha pblHKe Amepuka
HUKenAa

HopHukens _ 10%

Tsingshan Group I 9%
Jinchuan N 7%
Glencore N 7%

Sumitomo MM I 5%
Xinhai I 4%
Sherritt  H 3%
Anglo American
BHP Billiton
Mpoyne TMK

Ucroynuk: https://ar2017.nornickel.ru

MOCKOBCKA#A
BUPXA
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https://ar2017.nornickel.ru/

MecTopoXXaeHus HUKens

Copper
Diamonds (Carats)
® Gold
® Iron Ore
Lead
® @ Nickel
® Platinum Group Metals
Silver
o o U»ranium Ore
Zinc
® Others

£
A od
00‘ £ ‘ v

L T

o .
. e

i
/

]

(]

8 ox 8 DpenStreetiap,SNL Financial,
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NCTOUYHMKN MHDOpMaLIK

= [MapameTtpbl pbHOYEPCHOro KOHTPAKTA Ha HUKE/Ib WWW.Moex.com

= LleHa ncnonHeHusa https://www.Ilme.com/Metals/Non-
ferrous/Copper#tabIndex=0

= TopoBowu otyeTr HopHukensa hitps://ar2017.nornickel.ru

MOCKOBCKA#A
BUPXA

18


http://www.moex.com/
https://www.lme.com/Metals/Non-ferrous/Copper#tabIndex=0
https://ar2017.nornickel.ru/

KOHTaKTbI

MOCKOBCKA#A
BUPXA

AenapTaMeHT CPOYHOro pbiHKa:
derivatives@moex.com

BypueB EBreHmy,
Ten.: (495) 363-3232, nob. 26056
Evgeny.Burtsev@moex.com

FnaskoB ApCeHui,
Ten.: (495) 363-3232, nob. 26058
Arseniy.Glazkov@moex.com

LLlep6akoBa AnnHa
Ten.: (495) 363-3232, nob. 26690
Alina.Shcherbakova@moex.com

20
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3aasneHue o0b orpaHn4YeHnun oTBeTCTtBeHHOCTU

HE AN NYBMKALUK U PACNIPOCTPAHEHMA MOJIHOCTbIO WM B HACTU B CLLIA, ABCTPAJTIUN, KAHALE WA ANOHWIA.

«  Hacrosiwas npeseHTaums 6bina NoAroToBneHa 1 BbinyLieHa OTKPbITbIM akLMOHEPHbIM 061LecTBoM «MockoBckast Brupxa MMBB-PTC» (panee — «KomnaHus»). ECM HET kakol-nbo oroBopku 06
MHOM, TO KOMNaHWsi CYMTAETCs UCTOYHUKOM BCel MHbOPMaLmK, N3NI0XEHHON B HACTOsILLEM AOKyMeHTe. [JaHHas MHGOopMaums NpefocTaBnseTcs No COCTOSHUIO Ha AaTy HacTOSILLero JOKyMeHTa
1 MOXeT 6bITb M3MeHeHa 6e3 Kakoro-nmMbo yBeaoMIeHus.

*  HacTosiwas npe3seHTaums nmMbo ee konuu He MOryT 6bITb NepeMelleHbl Un nepeBeseHbl B CoeanHeHHble LLTaTbl AMEPUKM UM HA MX 3aBUCUMbIE U MHbIE TEPPUTOPUM UK NPSIMO MU KOCBEHHO
pacnpocTpaHeHbl B CoeanHeHHbIX LLTaTax AMEPUKM MM Ha WX 3aBUCKMMbIX M WMHBIX TEPPUTOPUSIX B COOTBETCTBMM C lMonoxeHneM S 3akoHa CLUA o ueHHbix 6ymarax 1933 r., ¢ yyeTom
M3MEHEHWI U JOMOMHEHUN (fanee - «3aKOH O LiEHHbIX ByMarax»), 3a UCK/IIOYEHNEM CllyYaeB PacnpOCTPAHEHUS HACTOSLLEN MPe3eHTaUMM CPeaN <KBanMbULMPOBaHHbIX UHCTUTYLIMOHANbHbIX
nokynaresnieit» B 3HadeHumn Mpaeuna 144A 3akoHa O UeHHbIX Bymarax. J1o601 ciyyait HeCOBMIOAEHUS A@HHBIX OrPAHUYEHUI MOXET CUMTATLCA HapyLIeHWEM 3akoHoaaTenbCTBa COeAMHEHHBIX
LLITaToB 0 LeHHbIX ByMarax. [laHHas mpe3eHTaumsi He sBNSeTCs ohepTon MM npoAaxel UeHHbIX Bymar B CoeanHeHHbIX LUTaTax. Mpynna MoOCKOBCKOM BUpXM He 3apeructpupoBana U He
HaMepeHa perucTpupoBaTh HUKakue LeHHble 6ymaru B CoeamHeHHbIX LLTaTax unm ocylecTBnsTs NybnnyHoe npeanoxexnue LeHHbix 6ymar B CoeanHeHHbIx LLTaTax.

«  Hacrosiwas npeseHTaumus He npeAcTaBnsieT coboi peknamy wauM ny6AuYHOe NpeanoxeHue LeHHbIX Gymar B Kakoi-nubo topucamkumu. [aHHasi npes3eHTauus He npeaHasHayeHa anst
ny6nMYHOro pacnpocTpaHeHust B Kakoin-nubo opucamkumm. JocTyn K HacTosieMy JOKYMEHTY MpeaHasHayeH TONbKO A1 3aMHTEPECOBaHHbIX /ML, Ha TOM OCHOBaHWM, 4To: (A) ecnu AaHHble
vua sensiloTcs rpaxaaHamm CoeamHeHHoro KoponeBcTBa nnbo 3apernctpupoBaHbl B CoeanMHeHHOM KoponeBcTBe, TO OHM monagatoT noj AeictBue ctateidt 19 u 49 lMpukasa 2005 r.,
M3aHHOrO Ha OCHOBaHMM 3akoHa «O UHaAHCOBBLIX yciyrax U pblHkax» 2000 r. (PuHaHcoBas peknama); unu (B) AaHHble nuua HaxoaaTcs 3a npepenamn CoeanHeHHoro KoponescTsa, v B
COOTBETCTBUM C AEMCTBYIOLMM 3aKOHOAATENLCTBOM MMEKT MPaBo Ha MosyyeHue HacToslero [oKyMmeHTa. MonyyaTenu AaHHOro [OKyMeHTa B HOPUCAMKUMSX 3a npefenamu CoefyHEHHOro
KoponeBcTBa AO/MKHBI Y3HaTb U cobnoaate nNpuMeHUMble TpeboBaHWs 3akoHOAATEeNbCTBA.

»  [laHHbIii JOKYMEHT He SBNSIETCs, He (OPMUPYET M He [O/DKEH PacCMaTpuBaThCs B KAaueCTBE MPEAJIOKEHWSI UM dKe MPUrNalleHus AN NPOADKM UM yyacTusi B MOAMUCKE, UM Xe, Kak
nobyxzaeHVe K NPUOGPETEHUNIO WU XKe K MOAMMCKE Ha Kakue-nnbo LieHHble GymMaru, a Takoke 3TOT AOKYMEHT WU €ro YacTb UM xe haKT ero pacrnpoCcTpaHeHUsi He SIBISIOTCS OCHOBAaHWEM W Ha
HUX Henb3sl MosaraTbCsl B CBA3U C KaKUM-M60 MpEeAnoXeHUeM, AOrOBOPOM, 0653aTeNbCTBOM WM K& WMHBECTULIMOHHBIM pELLEHUEM, CBSI3aHHbIMM C HWUM, PaBHO Kak W OH He siBsieTcs
pexkoMeHAaLmMel OTHOCUTENBHO LiEHHBIX ByMar KOMMaHum.

. M3noxeHHas B fJaHHOM [JOKYMeHTe I/IH(bOpMaLI,IAﬂ He aBndnacb npeaMeTom He3aBUCMMon npoBepku. B HEM Takxe He COAepXUTCS Kakux-nmbo 3aBepeHm‘f1 nnn rapaHTmﬁ, Cd)OpMyJ'IVIpOBaHHbIX
U1 nogpasyMeBaeMblX U HUKTO He AO/DKEH MnofiaraTbCA Ha AOCTOBEPHOCTb, TOYHOCTb M MOJTHOTY VIHCbOpMaLlMM WU MHEHUS, U3NOXEHHOro 3aecb. Hukto u3 Komnanuun wnu Kakux-nmbo ee
AoYepHUX oblwects nnm ad)d)MﬂMpOBaHHbIX vy nnn X OANPeKTopoB, COTPYAHWUKOB MU pasOTHMKOB, KOHCYNbTaHTOB WU UX I'Ipep,CTaBVITeﬂeIZ He npuHnUMaeT KaKoW-nMbo OTBETCTBEHHOCTU
(He3aBI/ICl/IMO OT TOro, BO3HMKNA /1N OHa B pe3y/ibTaTe XanaTHOCTU UIKN Yero-To ,qpyroro), npAMO MU KOCBEHHO CBSI3aHHOW C MUCMOJIb30BAHMEM 3TOrO AOKYMEHTa Uin UHbIM 06pa30M BO3HUKLUEN
13 Hero.

«  [aHHas npe3eHTauusi COAEPXMUT NMPOrHO3Hble 3asiBNeHus. Bce BKIIOUEHHbIE B HACTOSILLYIO MPE3EHTaLMIo 3asiBIEHUS, 3@ UCK/IIOYEHUEM 3asiBNeHUn 06 UCTopuYeckux dakTax, BKoYasi, Ho, He
OrpaHUYMBasiCb, 3asiBNEHUSMM, OTHOCALWMMUCS K Halemy (UHAHCOBOMY MOJSIOXEHUIO, BU3HeC-CTpaTeruy, nnaHaMm MeHemKMeHTa W LensM no 6yayluyM onepaumsiM siBNSOTCS MPOrHO3HLIMU
3asB/IEHMSAMU. ITU MPOrHO3HbIE 3asiBNEHUST BK/OYAlOT B cebsi M3BECTHbIE M HEWU3BECTHblE PUCKM, aKTOpbl HEOMPEAENEHHOCTU U UHble (aKTOpbl, KOTOPbIE MOTYT CTaTb MPUYMHOW TOrO, YTO
HalM HbIHELIHME MOKa3aTenn, AOCTVKEHUS, CBEPLUEHMSI UMM XKe NMPOU3BOACTBEHHbIE MoKasaTeny, byayT CyLeCcTBEHHO OT/MYaTbCs OT TeX, KOoTopble chopMynMpoBaHbl UK NoapasyMeBaloTcs
nos 3TUMWU MPOrHO3HLIMK 3asBNEHUSIMU. [JaHHbIE MPOrHO3HbIE 3asIBNIEHWS] OCHOBaHbl HAa MHOTMOYMC/IEHHbIX MPE3yMMUMSX OTHOCUTENIbHO Hallel HblHelWHel u 6yayuent GusHec-cTpaTternm m
cpeabl, B KOTOPOW Mbl OXXMAAEM OCYLLECTB/STL CBOIO AeSTENbHOCTb B ByaylieM. BaxHenwmmMmn dhakTopaMm, KOTOpble MOTYT MOBAMSTb Ha HalUW HbIHELLIHUE NMOoKa3aTesnu, AOCTVXKEHUS, CBEPLLEHUS
WK KEe NPOMU3BOACTBEHHbIE MOKa3aTenu, KOTOPblE MOTYT CYLECTBEHHO OT/IMYATLCS OT TeX, KOTopble ChOpMyNMpOBaHbl UM MOAPa3yMeBaOTCs STUMK NMPOTrHO3HLIMU 3asIBMIEHUSIMU SIBNISIIOTCS,
NMOMMUMO MHbIX (haKTOPOB, creaytoLme:

— BOCMPUSITUE PbIHOYHBIX YCIYT, NMpeaocTaBnseMbix KoMmnaHuel u ee gouyepHMMu obLiectTsamu;

— BOMATUILHOCTb (@) POCCMIACKOIN 3KOHOMMKM M pblHKA LeHHbIX 6ymar 1 (b) CEKTOPOB C BbICOKMM YPOBHEM KOHKYPEHLMM, B KOTOPbIX KOMMaHus 1 ee fouepHue o6LecTBa OCyLLECTBNSIOT CBOKO
[eSITeNbHOCTb;

— U3MeHeHus B (a) OTEYECTBEHHOM 1 MEXAYHapOAHOM 3aKOHOAATENbCTBE U HANOroBOM perynnpoBaHnn u (b) rocyaapcTBEHHbIX NMporpaMMax, OTHOCSIUMXCS K (DMHAHCOBbLIM PbiHKaM U pbIHKaM
LeHHbIX Bymar;

— POCTOM YPOBHSI KOHKYPEHLMK CO CTOPOHbI HOBbIX UIPOKOB Ha pbiHKe Poccuu;

— CMocobHOCTb ycneBaTh 3a GbICTPbIMU U3MEHEHWSIMU B HAyYHO-TEXHUYECKOI cpeae, BKIoYasi CnoCO6HOCTb UCMOMb30BaTh pacluMpeHHbIe (yHKLUMOHASbHbIE BO3MOXHOCTU, KOTOPbIE MOMYNspHbI
cpeaun KnneHToB KoMnaHum 1 ee fovepHux obLLecTs;

— CMOCOBHOCTb COXPaHsATL NMPEEMCTBEHHOCTb MPOLeCcca BHEAPEHUSI HOBbIX KOHKYPEHTHBIX MPOAYKTOB M YC/yr, PaBHO KakK U Noaaep)ka KOHKYPEHTOCMOCO6HOCTH;

— CMOCOBHOCTb MpUB/IEKaTb HOBbIX KIIMEHTOB Ha OTEYECTBEHHbIN PbIHOK U B 3apy6exHbIX OPUCAMKLMSIX;

— CMOCOBHOCTb YBENMUMBATD NPEANOXKEHNE NPOAYKLUMU B 3apyBEXHbIX IOPUCANKLUSX.

MpOrHo3HbIE 3asiBNEHUS [ENAOTCS TOMbKO Ha AATy HACTOSLEN NPEe3eHTaLMK, U Mbl TOYHO OTPULIAEM Hanmuue NbbiX 0653aTeNbCTB N0 OGHOBNEHUIO UM NMEPECMOTPY MPOTrHO3HBLIX 3asBEHWI B
HacTosLLel Npe3eHTaLmMK B CBA3M C U3MEHEHWUSIMU HALLMX OXWAAHWIA, MU NEPEMEH B YCIOBUSX UM OBCTOSTENBCTBAX, Ha KOTOPbIX OCHOBaHbI 3TV MPOrHO3HbIE 3asiBNEHNS.

MOCKOBCKA#A
BUPXA




