MOCKOBCKAH
BUPXA

[lenapTaMeHT TOBAapHOro pbiHKa
NMAO MockoBckasi bupxka

PbIHOK
AOPATOLIEHHbIX
METAJ1/10B




PbIHOK APAIOLEHHbBIX METAJIJ10B
KOPOTKO O PbIHKE...

m 21 okT6ps 2013 roga 6b11m 3anyweHbl Nepeble B
Poccniickon deaepaumnmn nocTaBoOYHbIE BUpPXKEBbIE

TOpPrun 30/10TOM U cepebpom.

m bupxxeBble TOpru AparoueHHbIMU MeTas1aMu
COBEPLLAITCA Ha TeXHUYEeCKon nnatdopme
Ba/ItoTHOro poiHka NAO MockoBeckas bupika.

m [locTtaBka 30510Ta 1 cepebpa no pesynbTataM TOpros
OCYLLECTBNSETCSA Ha 06E3NMUYEHHbIE METANIMYECKME
cyeTta (OMC) y4yaCTHMKOB TOProB, OTKPbITbIE B
HKO HKL, (AO).

«PbIHOK AparoLeHHbIX MeTan10B MOCKOBCKOW Bupskus»

MOCKOBCKA#A
BUPXA


http://moex.com/PreciousMetals/

PbIHOK APAIOLEHHBIX METAJIJ10B
HAIrPAAbl U AOCTMXXEHUA

m 25 nioHg 2015 roga npoekT pynnbl
«MocCKoBCKas bupyka» nNo opraHu3aumu

6uprKeBLIX TOProB AparoLUeHHbIMX MeTanIamMm
6b1n YAOCTOEH NMPECTMXXHOM
NpodeccMoHanbHON NPeEMUN, EXXEroiHO
npucy>aaemon HaumoHanbHon

accoumnaumen y4acTHMKOB (pOHAOBOroO pbiHKa
(HAY®OP) — «2nuta (pOHAOBOIO pbIHKa».

m [lpemusa npucyxgeHa 3a 2014 rog B

HOMUHALUMN «JTy4lINn HOBbIW MHCTPYMEHT>.

«Cnucok nobeantenein KOHKypca «3auta poHA0BOro pbiHka» B 2014 roay»

MOCKOBCKA#A
BUPXA



http://www.naufor.ru/tree.elite.asp?n=11577

PbIHOK APAIOLEHHBIX METAJIJ10B
OPIrAHU3ATOP TOPIoB

m OpraHmsaTopoM 6MpXKeBbIX TOProB AparoueHHbIMU
mMeTannamm gengetca NAO MockoBckasa bupka.

m [TAO MockoBcKkasi bupxka ynpaBnsieT KpynHenLien
B Poccumn nybnmnyHon 6mpxkeBon nioLiaakon ans
TOProBAv akuusiMm, obnuraunsiMm, NPon3BoAHbIMU
WHCTPYMEHTaMM, BastoTOM, UHCTPYMEHTAMW
NEHEXXHOrO pblHKA M TOBapaMu.

m [pynna «MockoBckasi bupxa» 6bina
obpazoBaHa B 2011 roagy B pe3ynbrarte
CNNSIHUS! ABYX OCHOBHBIX POCCUNCKNX BUPXKEBBIX

rpynn — pynnsl MMBB m 'pynnbl PTC.

MOCKOBCKA#A 4
BUPXA



PBIHOK APAIOLIEHHBIX METAJ1JIOB
KJINPUHI U LEHTPAJIbHbBIN KOHTPATEHT

m HebaHkoBCkasi KpeauTHast OpraHM3auns — LEHTPasbHbIN

KOHTpareHT «HaumoHanbHbIn KnMpuHrobin LieHTp»

(HKL) ocywecTBnsSeT KAMPUHT U BbIMOSTHAET (PYHKLMA
FitchRatings

BBB

[loNroCcpoYHbIN PENTUHT pUCKa
AedonTta SMUTEHTA B HaLMOHAIbHON
BanoTe

LIeHTpa/IbHOro KOHTPareHTa Ha pbiHKE AparMeTas/ioB.

m B cooTtBeTcTBMM C peweHnem baHka Poccum B 2013

roay HKL, npucBoeH cTaTyc «KBanuduLm-

POBaHHOro LIeHTpasibHOro KOHTpareHTa».

m HKL aBnsieTca uneHom EBponenckon Accoumaumm
KNMPUHIOBBIX AOMOB—LIEHTPasIbHbIX KOHTPareHToB
(EACH) n BcemupHom Accoumaumst LeEHTPabHbIX
KoHTpareHToB (CCP12).

N MOCKOBCKA#A
BUPXA


http://www.cbr.ru/credit/cicc.asp
http://www.eachccp.eu/members/
https://ccp12site-main.pbworks.com/w/page/55831310/CCP12 Membership

PbIHOK APAIOLIEHHBIX METAJIJIOB
KBAJINOULINPOBAHHDLIN LIK

m [onyyeHue ctaTyca KBanM@ULNPOBaHHOIo

T BaHuUA N UpXXEeBbiM
LEHTPA/IbHOI0O KOHTPAreHTa noaATBEP>XAaAE€T pe60 a 06 pxe

caenkam ¢ HKL B ponu LUK n

BbICOYANLLMWN YpOBEHb HagexHocTn HKL, a
BHGGMp)KeBbIM caesikam c

TaK)Ke COOTBETCTBME €ro paboTbl NyyLlnM
yuyactuem

MMPOBbLIM CTaHAapTaM B 3Tol obnacTu. KBandNUMpoBsaHHoro LIK

MOryT YYnMTbiBaTbCA C

m [lockonbKky KBannduumpoBaHHbIM LIK aBnseTcs ko3 MLMEHTOM prcka

OpraHu3aLmen C HU3KUM YPOBHEM PUCKOB, BCE
YUYaCTHUKWN KIIMPUHIa CMOryT paccymTbiBaThb

pUCKN No caenkam ¢ ydyactnem HKL, (kak
Gup>keBbiM, Tak U BHEOMPIXKEBLIM) C (BMeCTO 20%)

MNOHMXXEHHBbIMN KO3 dULMEHTAMN pUCKa.

MOCKOBCKA#A
BUPXA



PbIHOK APAIOLEHHBIX METAJIJ10B
NMPABUJIA U CCbIJIKN HA AOKYMEHTbDI

CCbI/IKM Ha OCHOBHbIE AIOKYMEHTbI MOCKOBCKON Bupu
n HKL no pbiHKY AparoueHHbIX MeTanoB:

[MpaBusia TOPros

BpeMeHHOW pernaMeHT NpoBeAeHNs TOPros

[MpaBuna aonycka K y4acTuio B Toprax

[MpaBua KIUPUHra

CcbIfIKM Ha npovyne AOKYMEHTLI:

[OKYMEHTbI pblHKa AparoLeHHbIX MeTan10B

MOCKOBCKA#A 7
BUPXA



http://fs.moex.com/files/714
http://fs.moex.com/files/710
http://fs.moex.com/files/713
http://nkcbank.ru/viewCatalog.do?menuKey=18
http://moex.com/s983

PbIHOK APAIOLEHHBIX METAJIJ10B
PEOXXUMbI TOPIroB

CoBeplLueHne BUPXXEBbIX CAENOK C AparoLeHHbIMU

METa/l/TaMN BO3MOXHO B BYX peXunMax:

m  Kynns-npogaxka 30510Ta n cepebpa, a Takxe
COBEpLUEHNE CAENOK CBOM B CUCTEMHOM
peXuMme TOpros nponcxoant B opme
BCTPEYHOro ABYCTOPOHHEro aHOHMMHOIO

ayKUMOHA («CTakaH»).

m 3aKNo4veHue adApPECHbIX CAENOK MO CrnoT—
WHCTPYMEHTAM U CAEJIKaM CBOIM NnponcxoanT

B OTAE€/IbHOM BHECUCTEMHOM peéXXxume

TOpros.

MOCKOBCKA#A 8
BUPXA



PbIHOK APAIOLEHHBIX METAJIJ10B
COAENTIKU CNOT U CBOI

MWHUManbHbIN pa3Mep
Cpok(1) 3asBKn (NoT)
WHCTpymMeHT = =
WCMOJTHEHNA CUCTEMHbIN BHecuCTeMHbIN
PEXUM PEXUM

GLDRUB_TOD ceroaHs
|_
= GLDRUB_TOM* 3aBTpa 10 rpamMm
O
S GLDRUB_SPT nocnesasTpa
3a pybnu
C GLD_TODTOM* cerogHs / 3aBTpa
= 1 000 rpamm
8] GLD_TOMSPT 3aBTpa / nocne3asTpa .
rpamMm
SLVRUB_TOD ceroaHs
|_
o SLVRUB_TOM* 3aBTpa 100 rpamm
O
ez SLVRUB_SPT NoCNe3aBTpa
3a pybnu
C SLV_TODTOM* cerogHs / 3aBTpa
= 50 000 rpamMm
) SLV_TOMSPT 3aBTpa / nocne3asTpa

«CneunduKaumn caenoK CnoT 1 CBOM, NOCTaBOYHbIX CBOM M (ObKOYEPCHbIX KOHTPAKTOB>»

«[apameTpbl cAenoK CnoT 1 CBOM, MOCTaBOYHbLIX CBOM U ngIO‘-IeQCHbIX KOHTPAKTOB>

M MOCKOBCKA#A
BUPXA



http://fs.moex.com/files/2684/
http://fs.moex.com/files/8761/

PbIHOK APAIOLEHHBIX METAJIJ10B

®bHOYEPCHbLIE U CBOIT KOHTPAKTDI

MWHMManbHbIN pa3mep
3asBKK (N0T)
BHecncTeMHbIN
PEeXUM

30n0To0
3a pybnu

Cepebpo
3a pybnu

NHCTpyMeHT

GLDRUB_LTV*

GLD_TOM1W**
GLD_TOM1M**
GLD_TOM6M**

SLVRUB_LTV*

SLV_TOM1W**
SLV_TOM1M**
SLV_TOM6M**

Cpok(n)

NCroJiIHEHUA

nocnesasTpa —
184 paHs

3aBTpa / 7 OHen
3aBTpa / 1 mecsy

3aBTpa / 6 MecsueB

nocnesasTpa —
184 aHs

3aBTpa / 7 OHen
3aBTpa / 1 mecsy

3aBTpa / 6 Mecsues

CucTeMHbIn
PEXUM

1 000 rpamm

50 000 rpamm

«CneunduKaumn caenoK CnoT 1 CBOM, NOCTaBOYHbIX CBOM M (ObKOYEPCHbIX KOHTPAKTOB>»

«[apameTpbl cAenoK CnoT 1 CBOM, MOCTaBOYHbLIX CBOM U ngIO‘-IeQCHbIX KOHTPAKTOB>

MOCKOBCKA#A
BUPXA

100 rpamm


http://fs.moex.com/files/2684/
http://fs.moex.com/files/8761/

PbIHOK APAIOLIEHHBIX METAJIJIOB
MAPKET-MEUKMHI HA PbIHKE

m MapKeT-MenKkepoM MOXET OblTb Y4ACTHUK
TOpros., 3akntounBwnin ¢ NAO MockoBckas
Bupyxa ooroBop, ONpeaenstoLLmMi NopsaoK u
yCnosus noaaepxaHns obbemMa Topros u/unm
LileH cripoca/npeanoXXeHust No MHCTPYMeHTaM B
30/10Te U cepebpe.

®m YYacCTHMK TOProB MOXET OCYLLECTBNATb
(YHKLMM MapKeT-MelKepa B OTHOLIEHUN OAHOIO ]

WJIN HECKOJIbKUX MHCTPYMEHTOB PbIHKA ]
AparoueHHbIX METAJ1J10B.

«CBeAeHNs 0 MapkeT-Meiikepax pblHKa AparoLeHHbIX MeTansioB»

N MOCKOBCKA#A 11
BUPXA



http://moex.com/s1269

PbIHOK APAIOLEHHBIX METAJIJ10B
BPEMSA TOPIoB

m Bpems nposeseHus TOProB 30/10TOM U CepebpoMm 23:50
B CUCTEMHOM peXUMe CO CPOKOM UCMOHEHNS
«3asTpa» (TOM) — ¢ 10:00 go 23:50.

m TOpru Co CPOKOM UCMOSIHEHUA «CErogHa»
(TOD) coBepwaloTcs BO BHECUCTEMHOM
pexume ¢ 10:00 go 17:30.

m Ob6g3aTenpCTBa NoO cAenkaM C HaCTyMNUBLLMM
CPOKOM WCIMOJTHEHUS OOMKHbI ObITb
ncnonHeHol (nNpekpaweHsl) ao 20:00.

«BpeMeHHOI perfaMeHT NpoBeAeHWs TOProB Ha BaJIlOTHOM PbIHKE
M PbIHKE AparoueHHbIX MEeTanaoB»

N MOCKOBCKA#A 12
BUPXA



http://fs.moex.com/files/710

PbIHOK APAIOLEHHBIX METAJIJ10B
KJINPUHI U PUCK—MEHEOAXXMEHT

m Ha BantoTHOM pbIHKE U pPbIHKE ApParoLEeHHbIX
METaN/I0B Peanm30BaH OBLNIA KIMPUHT N PUCK-
MEHEMKMEHT, BKOYast 0bLImMe NpuHLMNbI
YPErynmpoBaHNs CUTyaLMi, CBSA3AHHbIX C
HENCMOSIHEHNEM 0643aTeNbCTB MO CAEKAM.

m BO3MOXHOCTb UCMONb30BaHUS eQuHOro
obecneyeHns B pybnsix, MUHOCTPAHHOW BasOTE
(USD, EUR, CNY) n aparoueHHbIX MeTasniax npu

3aKNHOYEHNN NMbbIX CAENOK C YaCTUYHbIM
obecneyeHneM Ha bMpXKeBbIX TOprax B paspese
CYLLECTBYIOLLMX WU/IM HOBbIX pacHeTHbIX KOAOB.

N MOCKOBCKA#A 13
BUPXA



PbIHOK APAIOLEHHBIX METAJIJ10B
PUCK-TTAPAMETPbI

m /104 TOpros AparoueHHbIMKU MeTannamMu MWHMManbHbIE OrpaHNYUTENbHbIE
YPOBHM CTaBOK PbIHOYHOIO pucKa:
NCNoJib3yroTCAa MOAENN, PEa/IN30BaHHbIE

1-41 2-i 3-it
L/19 OLLEeHKM PUCKOB MO BaNOTHbLIM MapaM B YPOBEHb  YPOBEHb  ypOBeHb

v GLD
TeKyLen KoHpurypaumm. (307070) 16% 23%
(cenctno) 18%  25%

m LleHoBble KOpUAOPbI YCTAHOB/EHDI B
MCNONb3yTCA ANn4d:

pa3MepeE MNMoJsIoOBUHbLI CTaBKKU obecneyeHus.
= pacyeTa Tpebyemoro obecneveHus

noAa HETTO-NO3MUMIO,

m  YyacTHUKM OOHAA NOKPbLITUS PUCKOB MOTYT *  ANCKOHTUPOBAHMA aKTUBOB,
BHeCEeHHbIX yl-IaCI'HVIKOM B KayecTBe
NCMONb30BaTb NUMUT Angd obecnedyeHusd obecneqerns noa onepaumm ¢

APYrMMU MHCTPYMEHTaMM.

CAENOK C AparoueHHbIMU METaslJ/laMu.

«3HaYeHUs PUCK—MApaMETPOB AN MHCTPYMEHTOB BalOTHOrO pPbIHKA U
PblHKa AparoueHHbIX MeTansioB»

N MOCKOBCKA#A
BUPXA



http://nkcbank.ru/viewCatalog.do?menuKey=402

PbIHOK APAIOLEHHBIX METAJ1J10B
TAPNODLI

m Tapudbl YCTAHOBNEHbI C YYETOM SIMKBUAHOCTU
[paroLEeHHbIX METANIOB HA POCCUIACKOM PbIHKE.

m EaunHbIN Tapud ans Bcex y4acTHUKOB. B ganbHenwem

NJ1aHNpPyeTCd Co3aaHNE HECKOJ/IbKUX TapVICI)HbIX NJ1aHOB.

m ObLwas CYMMa KOMUCCMOHHOIO BO3HArpa>xaeHus no

6VIp)K€BbIM COENKAM AENUTCA.

— 42,5% 3a opraHu3auuo TOpros;
— 42,5% 3a kKnupuHroBoe obCcny>xmBaHue; / {

— 15% 3a npepocrasnenue UTC.

N MOCKOBCKA#A
BUPXA



PbIHOK APAIOLEHHBIX METAJ1J10B
TAPU®bI NO BUPXXEBbIM CAAEJIKAM

Coenku cnot

0,015%

Crenku caon MOCTaBOYHbIE CBOM KOHTPAKTI

0,0005% 0,0020%

CpoKu ncnonHeHuns

KoMunccmoHHoe
BO3HarpaxaeHue

CpoKu ncnonHeHuns

KoMunccmoHHoe
BO3HarpaxaeHue

MocTaBoYHblE (hblOYEPCHbIE KOHTPAKTbI

2-6 7-29 30-89 90-179 180-269
JHeN OHeN OHEen

AHEN AHEN
0,005% 0,010% 0,020% 0,030% 0,050%

CpOKK ncnonHeHns

KoMuccmoHHoe

BO3Harpa>xaeHue

6 mMecsaueB

0,0050%

270-364
AHEN

0,075%

7% «Tapudbl NAO MockoBckas Bupxa npu cOBEPLIEHUM CENOK C AparoLleHHbIMI MeTannamu» (aeiicTayiot ¢ 07.08.2015)

MOCKOBCKA#A
BUPXA


http://fs.moex.com/files/5854/

PbIHOK APAIOLEHHBIX METAJIJ10B
YYHACTHUKMU PbIHKA

= KpeautHble opranmsaumm (6aHkn) — pesngeHTbl PO

C nuueH3unen baHka Poccnm Ha coBepLLEHME onepauni

C AparoueHHbIM1U METAJ1J1aMMU.

= HekpeauTtHble opraHu3aunmn (MHBECTULIMOHHbIE
KOMMNaHun) — pe3naeHTbl PO, npodyyacTHUKN pbiHKA
LIEHHbIX ByMar ¢ NnUeH3uen cnyobl, OCyLLECTBAAIOLLEN
HaA30p B chepe (PMHAHCOBbIX PbIHKOB.

m baHk Poccumn, rocygapcreeHHble Koprnopaumn

MeXAyHapoaAHblE OPraHn3aunn C NpaBoOM OCYLLECTBIATb |
COENKU Kynn-npoaa kv AparoueHHbIX METAJ10B.

«[1paBuna gonycka K y4acTuio B TOprax Ha BasllOTHOM DbIHKE 1
pblHKE AparoueHHbiX MeTamioB MAO MockoBckas bupxa»

N MOCKOBCKA#A 17
BUPXA



http://fs.moex.com/files/713

PbIHOK APAIOLEHHBIX METAJIJ10B

AAHHBLIE MO YHACTHUKAM PbIHKA

m B HacTosaLmMIM MOMEHT K TOpram
AparoueHHbIMU MeTannamm
NOAKNIOYEHbI 62 yYyaCcTHUKA —
6aHkoB, BbaHK Poccuu ,

" MHBECTKOMMNaHWN.

«CruncoK y4aCTHMKOB TOProB»

m CeMb MHBECTULMOHHBIX KOMMNAHUK
NpeaoCTaBAOT CBOUM KJIMEHTAM
(pM3MYECKNM 1 IOpUANYECKUM NNLaM)
LOCTYN K Topram AparoueHHbIMU

MEeTaJl/laMN.

«Bbpokepbl, NpeAocTaBNAWNE KNNEHTAM AOCTYMN K TOpram
AparoleHHbIMWU MeTaniamm>»

MOCKOBCKA#A
BUPXA

I AvHaMuKa noagknoYeHus
YYaCTHUKOB K PbIHKY
AparmetannoB MockoBckou Bupikm

.l 2013

2014
li 2015
2016

! 2017

-

B — bBaHkun

— baHk Poccum

B — VHBECTUUMOHHbIE
KOMMaHMu

18


http://moex.com/s1142
http://moex.com/ru/members.aspx?tid=1141&sby=15

PbIHOK APAIOLEHHBIX METAJ1J10B
METAJINTMMECKME CHETA

m [locTaBka AparoueHHbIX MeTansioB No pesynbTaTtam
6MpPXKEBBLIX TOProB OCYLLECTBASIETCS Ha CrieumanbHble
obe3nmyeHHble MeTanIMYeckne cyeTa y4aCTHMKOB
Topros — OMC Tna «0», oTkpbITble B HKL.

m baHkaM MoryT 6bITb OTKpbITHI Takxe OMC Jlopo —
KoppecnoHaeHTcke OMC ¢ BO3MOXHOCTbIO
COBEpLUEHUSI OonepaLmii BHECEHNS | CHATUS CIIUTKOB,

m bupxesBble onepaunmn y4acTHMKOB TOProB, a TaKXke
X KIMeHToB, oTpaxatoTcd no OMC tuna «O»,
KOTOpble OTKPbIBAOTCA KaK ANs CYLLECTBYIOLWMX, TaK
N B pa3pe3e HOBbIX paCHeTHbIX KOAOB.

«[loroBop 06e31MYEeHHOro MeTalINYecKoro cyeTa»

«[1oroBop 06e3/IMYEHHOr0 MeTaINIMYECKOro cYeTa (ANs KPeaUTHbIX OpraHvM3aummn)»

MOCKOBCKA#A
BUPXA



http://www.nkcbank.ru/UserFiles/File/CK14/Dogovor obezlichennogo metallicheskogo scheta (scheta tipa O).doc
http://www.nkcbank.ru/UserFiles/File/CK14/Dogovor obezlichennogo metallicheskogo scheta (dlya kreditnykh organizatsiy).doc

PbIHOK APAIOLEHHBIX METAJ1J10B
BAAbl CHETOB OMC

OMc
™na «Q,

M TNopo

Cyet ang yyeta
obecneyeHns B
[AparoueHHbIX MeTannax.

OTKpbIBaeTcs BCeM
y4YyacTHMUKaM TOpros.

KoppecnoHAeHTCKMI
CYeT NS y4yeTa
[IparoLeHHOro MeTasnsa B
obe3nnyeHHoM Buae.

OTKpbIBaeTca TONIbKO
6aHkaM.

«3aaBneHne Ha oTkpbitne OMC Tuna «O»

«3asBneHme Ha oTkpbiTne OMC Jlopo»

MOCKOBCKA#A

BUPXA

3auncneHve/cnnucaHne aparoueHHoro
MeTasnia no onepaumsm Ha bupkeBbIX
Toprax

3auncnenue/cnucaHme aparoueHHoOro
MeTanna B koppecrnoHaeHunn ¢ OMC
Jlopo yyacTHuka Topros (6aHka
y4acTHMKa TOpros — Ans 6pokepoB)

BHeceHne cnMTKOB C MOCTaBKOW B
XpaHunuiie

CHATME C/IUTKOB MOJTyYEeHUEM U3
XpaHunuuia

3auncneHme/cnucaHme AparoLeHHoro
MeTanna B koppecrnoHaeHuun ¢ OMC
TMna «O»

MpoBeaeHMe BHEOMPXKEBLIX ONepaLmi
“location swap”: Jloko JloHAoH/JToko
Lopnx — Jloko MockBa

MNepesoabl Mexxay OMC Jlopo, B T.4. Mo
BHeOMpXXeBbIM onepaunsM (pacyeTbl)

20


http://www.nkcbank.ru/UserFiles/File/CK14/Zayavlenie na otkrytie obezlichennogo metallicheskogo scheta dlya ucheta obespecheniya (Scheta tipa O).doc
http://www.nkcbank.ru/UserFiles/File/CK14/Zayavlenie na otkrytie obezlichennogo metallicheskogo scheta kreditnoy organizatsii.doc

PbIHOK APAIOLEHHBIX METAJ1J10B
CXEMA AOCTVYIA YHACTHUKOB

HALUMOHAABbHbINA
KAUPUHIOBbLIA

|

LUEHTP

e ™ e \ =
u

. m LleHTpanbHbIi KOHTpareHT
L

G| " m KnupuHrosas opraHvsaums

BaHk Bpokep m PacyeTHasa opraHusaums no OMC
V. S V.
A m BHebBupxeBble cAenKku 1 onepauum ¢

\
em= ': AparoueHHbIMU METaslJlaMU

|

|

|

OMC t1na «O» un
- OMC Jlopo

ssns) OMC TMna «O»
Heapononb— MNpom- NHBecTopbI
HEN l)

YyeT obecneyeHUs KJIMEHTa

N MOCKOBCKA#A 21
BUPXA



PbIHOK APATOLIEHHBIX METAJIJIOB
KJIMEHTCKUU 4OCTYIN K TOPrAM

KnneHTaM y4acTHUKOB TOProB — (pU3nUECKUM 1
IOpUANUYECKUM NULIAM, KaK pe3uaeHTaM, Tak U
Hepe3naeHTaM — NpeaoCTaBISeTCS BO3MOXHOCTb
COBepLLUAaTb CAENKN Ha BUPXXEBOM pbIHKE parMeTasnsioB.

[ns noctyna K Topram KJnMeHTy HeobxoamMo:

1. OnpenennTbCs 1 3aKNOUYNTb BPOKEPCKUI
A0rosop ¢ bpokepoM (baHKOM nnu

MHBECTKOMMNAHMWEN).

2. CornacoBaTb CXeMy pacC4yeToB.

3. TMonyunTb TEXHUYECKMI AOCTYN K TOpram.

N MOCKOBCKA#A 22
BUPXA



PbIHOK APAIOLEHHBIX METAJIJ10B
CXEMA AOCTVYINA KJIMEHTOB K TOPTAM

i
Bpokepckuii i Pervcrpaums
[I0roBop ] KIMeHTa
1
1
1
1
/4

OpraHu3aums TEXHUYECKOro A0CTyna K
BUpPXXEBLIM TOpram

____________________________________

3asBKM Ha MOKYMKY/NpoAaXy AparoLeHHbIX
METasINI0B Ha BUPXKEBLIX TOprax

MOCKOBCKA#A
BUPXA

TOprog

23



PbIHOK APAIOLEHHBIX METAJ1J10B
HOBbIE BOSMOXXHOCTU A4Ji1 UHBECTOPOB

m ToproBaqa ceccusd — 14 4yacos:

JloHpoH / Liopux

LLiaHxal / TOHKOHT Hblo-Mopk

10:00 12:00 14:00 16:00 18:00 20:00 22:00 00:00

m  MapXX1HanbHasi TOPro.nsi, OTKPbITUE «KOPOTKMUX MO3NLMA» N (POHAMPOBAHNE
3a CYET CoBepLleHus CAeNoK cBor (ecsm 370 NpeaycMoTpPeHO 6pOoKepcKmM
[I0roBOpPOM).

7\

m BbicTaBneHue ycnoBHbIX 3asiBOK — opaepos “stop-loss”, “take-profit”, “one-
cancels-other” ¢ onpegeneHHbIM CPOKOM UM A0 OTMEHBI.

MOCKOBCKA#A 24
BUPXA



PbIHOK APAIOLEHHBIX METAJ1J10B
HAJTIOTOOBJ1IOXXEHUE U NPOYUE PACXOAbI

m [locTtaBka 30/10Ta 1 cepebpa no pesynbTataM bUp>KeBbIX TOPros
ocywectensietca Ha OMC 6pokepa, Takum 06pasomM:
— Y MHBECTOpa He BO3HWKaeT HeobxoanumocTu B ynnate HAC (18%);
— WHBECTOpP He HeCeT n3gep>kek Mo rnepeBo3Ke U XpaHEeHUIO CIIUTKOB;
— WHBECTOp He BO3MEeLLaeT pacxodbl Ha U3roTOBSIEHNE C/IUTKOB, KOTOpble
06bI4YHO BK/IHOUEHBI B 6aHKoBCKMIA cnpea no OMC.

m HopMbl HK P® no HA®J1 B OTHOWEHUM peanu3aunmn gparoueHHbIX MeTasnsos,
yncnawmxca Ha OMC, aHanornyHbl HoOpMaMm, KOTopble NPUMEHSIOTCS NpU

peanusaLmm Npoyero UMyLLeCTBa.

m [lpu HaxoXxaeHuu gparoueHHoro Metasnsa Ha OMC bonee 3 net —
ocsoboxxaeHne ot ynnatel HODJ]

MOCKOBCKA#A
BUPXA



PbIHOK APATOLUEHHbLIX METAJ1JIOB
NMOHATUE «JIOKO»

m Jloko (o1 aHrn. “Location”, cokp. “Loco”) — mecTo << LONDON ‘

OCyLUECTBNEHUA NOCTABKN ApaAroueHHbIX METAJ1/10B.

m JIOHAOH — UCTOPUYECKUN CITOXMBLUMICS LIEHTP MO < Zurich

TOoproene gparMeTasiaMuy, B 0COHBEHHOCTKN 30/10TOM U

cepebpoM. MupoBasi LeHa «CrnoT» npeacTaBnsieT ‘. New York

cobor LeHy aparMeTannia c noctaBkon B JIOHAOHE.

m [lparoueHHbIM METasN MOXET TOProBaThCs C NPEMUEN B

WM AUCKOHTOM K LieHe J1oko JTOHAOH, pa3mep Shanghai -
KOTOPOM 3aBUCUT OT CTOMMOCTM TPaHCNOPTUPOBKM
CAMTKOB B JIOHAOH, @ TakoKe BENNYMHBI SIOKaNbHOro
crpoca 1 NpeasioXKeHNs B AaHHbI MOMEHT BpeMEHM.

MOCKOBCKA#A
BUPXA




PbIHOK APAIOLEHHBIX METAJIJ10B
JIOKO MOCKBA

m bBupxeBble Toprn 3010ToM K cepebpoM Ha MOCKOBCKOM %

Bupyke opraHn30BaHbl C MOCTAaBKOW AparoLeHHbIX =
MeTannos B MockBe — Jloko MoOCKBa. '

m OMC tuna «O» n OMC Jlopo, OTKpbITble YYaCTHUKaMM
B HKL, nmeloT npmnsHak «Jloko MockBa»,
NoApa3yMEBAOLLNN BO3MOXHOCTb
OCyLLeCcTBeHNs rnepesoaa 06e3IMyYeHHOro
AparoLueHHOro MeTannia mMexay AaHHbIMU
cyeTaMy, a TaKxke onepauum

co cnutkammn no OMC Jlopo (BHeceHue
NN cHATUE cnuTKoB Ha/c OMC Jlopo).

M MOCKOBCKA#A
BUPXA



m BHebupxeBas caenka ceBon «no

MEeCTOHAXO0XXAEHUI0>, COBEpLLaeTCH
y4yacTHUKOM Toproe—6aHkoM ¢ HKL B paMkax
3aKJ/TFOYEHHOIr0 reHcornalleHus.

B pe3ynbTtaTe “location swap” aparoueHHbIn
MeTaNn crnucbiBaeTcs co cdeta OMC 6aHka,
OTKPbITOrO B OAHOM M3 pacyeTHbIX 6aHKOB MO
Jloko JloHaoH/Jloko Lopux, 1 3a4uncnsieTcs Ha
OMC Jlopo 6aHka ¢ npusHakom Jloko MockBa,
oTKpbIThIN B HKL] (M HaoboporT).

[NMapameTpsbl “location swap” cornacosbiBatoTCS
B MOMEHT 3aK/IOUEHNs1 CAENKN,

MOCKOBCKA#A
BUPXA

PbIHOK APAIOLEHHBIX METAJ1J10B
“LOCATION SWAP”

OME HKL

(Moko NonaoH)

HKLL

OMC HEL,

Cpenka cson:
Jloko JloHaoOH —
Jloko MockBa

OMC Banka

(Moo NoHooH)

=

OMC Nopo
BaHka s HKL|,

(Moko Mockea)

(Moko NoHaoHY

HKLL

Cpenka cson:
Jloko MockBa —
JToko JloHAOoH

OMC BaHka
(Moko MNoHaoH)

=

OMC Nopo
BaHka s HKL,
{(Moko Mockea)

28



PbIHOK APAIOLEHHBIX METAJ1J10B
ONMEPALIUN CO CZTUTKAMM

m  Onepaumn y4aCTHMKOB TOpPros — 6aHKOB Mo
BHECEHMIO / CHATUIO CNIMTKOB B paMKax
porosopa OMC Jlopo ocyLlecTBNSAIOTCH B
YNoJIHOMOYEHHOM XpaHWMLIE B
MockBe, 111 B UHOM MecCTe,

cornacosaHHoM ¢ HKL npwu
COBepLIeHN onepaunu.

IBRINKS

m BHeceHue / cHATUE CNUTKOB KJINEHTOB

Y4aCTHUKOB TOProB OCYLLECTBJIAETCA B mc

COOTBETCTBUU C yCl10OBUAMU A0roBopaq,

3aKJIIOYEHHOr0 MEeX/y K/TIMEHTOM U
YYACTHMKOM TOProB — 6aHKOM.

N MOCKOBCKA#A 29
BUPXA



PbIHOK APAIOLEHHBIX METAJ1J10B
TAPU®bI 3A ONMEPALUN CO CJTIUTKAMU

BHeceHMe cnMTKOB 30/10Ta 1 cepebpa

(cooTBeTcTBYlOWME cTaHaapTy “Good Delivery”) 6e3 B3MMaHUA KOMUCCUA

CHATME CNIUTKOB 30/10Ta .
o/, — (o)

(cooTBeTcTBYIOWME cTaHAapTy “Good Delivery”, B 3aBUCMMOCTN OT 06beEMA) OI 02 /o 0, 05 /o

CHATHE cnnTKOB cepebpa

(cooTBeTcTBYlOWME cTaHAapTy “Good Delivery”, B 3aBUCMMOCTN OT 06beMa)

0,125% — 0,25%"

BHeceHne/cHATUE CNNTKOB 30/10Ta U cepebpa

(He cooTBeTcTBYIOWME cTaHAapTy “Good Delivery”, Bkntoyast MepHble)

Nno CorinacoBaHUiO

«Tapudbl KOMUCCUOHHOIO BO3HArPa)AEHWUs, NPeA0OCTaBASEMbIE KINEHTAM
He6aHKOBCKOW KPeAUTHON OpraHn3aLMn-LEHTPA/IbHOMO KOHTPAreHTa
«HauvoHanbHbI KnupuHrosbii LieHTp» (AKLMOHepHoe 06LecTBo)»
(nenctaytoT ¢ 06.10.2014)

MOCKOBCKA#A
BUPXA
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http://nkcbank.ru/viewCatalog.do?menuKey=242

CNACUBO
3A BHUMAHME

[enapTaMeHT TOBapHOro pbliHKa
MAO MockoBckas bupxa

Ceprei LLlaBenés
PykoBoauTenb HanpaBneHns «PbIHOK AparoLeHHbIX MeTaoB»
+7 (495) 363-32-32, nob. 25-054

Sergey.Shchavelev@moex.com

MOCKOBCKAH
BUPXA


mailto:Sergey.Shchavelev@moex.com

HAJIOI OOBJIOXKEHUE OUSNHECKUX JTAL
PEAJIUSALIUA OAPATMETAJIJIOB (1/2)

Monoxenws ___ Comkn

HK P® He YyCTaHOBNEHbl OCOBEHHOCTM  HANOroOb6MOXKEHUS  AOXOA0B,  MOJYyYEHHBIN
HaNoronsaTeNblWMKOM OT peannsaumm YUCNSALWMXCS Ha 06e3NMYeHHOM MeTaInyeckoM cuyeTe
[paroLUeHHbIX MeTannoB. B OTHOLWEHWM onepauuii C ApParoUEHHbIMU METaIaMU NMPUMEHSIOTCA
Te XXe HOPMbI, YTO U AN peanv3aumm npovero MMyLLecTBa.

Hanorosas 6a3a no onepaumsam peanu3aumm gparoueHHbix MetannoB ¢ OMC onpeaensieTcsl Kak
[10X0A OT peanu3aumn, YMeHbLUEHHbIN Ha CYMMY MMYLLECTBEHHbIX HAIOrOBbLIX BbIYETOB.

B kaneHaapHOM rogy B OTHOLWIEHWWM AOXOAa OT peanv3aumu npodero (ABMXXMMOro) MMyLLEeCTBa,
BK/lOYAs  AparoueHHble  MeTasibl, HanoronnaTenblWwmMK  MOXET  BOCMOJ/Ib30BaTbCA
NMYLLIECTBEHHBIM HANOroBbIM BblYeTOM, paBHbiM 250 000 py6.

BMecTo mcnonb3oBaHUS MpaBa Ha WMMYLLECTBEHHbIA HASIOroBbIN BbIYET HANOrONAATENbLUMK
MOXET YMEeHblUMTb CyMMYy [0X0A4d, T[OJIyYeHHYD OT npoAaXu uucnawmxca Ha OMC
AparoueHHbIX MeTannoB, Ha CyMMy aKTMYeCcKu MpoOu3BEAEHHbIX MM W AOKYMEHTaslbHO
NOATBEPXAEHHbIX PAacXoAoB, CBA3aHHbIX C UX NpUobpeTeHneM.

HK P® He coaepXwT cneumasnbHbIX MOMOXEHUIN OTHOCUTENBHO MOpPsiAKa YYeTa pacxodoB MO
NprMobpeTeHnIO AparoueHHbIX MeTanoB. HanoronnatenblmK BnpaBe CaMoCTOATENbHO BblbpaTb
Takoin metop (PUDO, JINDO, ap.), KOTOpPbLIN HEOEXOAMMO YKasaTb NpWU Noaade Aeknapaummu no
HAODI.

JlIOKyMeHTaMK, NOATBEPXKAAOWMMM MPOU3BEAEHHbIE pacxodbl, SIBMASIOTCS KBUTAHUMM K
NMpUXOAHbIM OpAepaM, 6aHKOBCKME BbIMUCKM O MEPEYMCIIEHUM AEHEXHbIX CPEeACTB CO CYeTa
MOKynaTens Ha CYeT NpoJaBua M APYrue AOKYMEHTHI.

Mucemo MO PO ot
14.08.2013 N 03-
04-06/33042

n. 3 cr. 210 HK
mn. 1 n. 1ct. 220 HK
PO

n. 3 cr. 210 HK

nn. 1 n. 1cr. 220 HK
PO

Mucemo M® PO ot
06.03.2012 N@ 03-
04-05/3-258

Mncemo YOHC no .
MockBe oT
16.09.2011 N9 20-
14/4/ 090040@

MOCKOBCKA#A
BUPXA



HAJIOI OOBJIOXKEHUE OUSNHECKUX JTAL

PEAJINZALNA OPATMETAJINIOB (2/2)
__ fonowewss | Coowmm

lNpu npopa)ke AparoLeHHOro MeTasnna, NpuUHaAneXalwlero HanoronjaTenbluMKy — pesnaeHTy
PO 6onee Tpex neT, Npu BO3MOXHOCTU MOATBEPXAEHUS CPOKA HAXOXAEHWUSI AparoLEeHHOro
MeTasnna B COBCTBEHHOCTW, MOMYYEHHBI Aoxoa ocBoboxaaeTcs oT obnoxeruss HAMI. Takum
NOATBEPXAEHMEM MOXET 6blTb HenpepbiBHOE HaxoxaeHue MeTanna Ha OMC 6onee Tpex nert.
Aeknapaumsa no HA®J1 B TakOM Criyvae He nogaeTcs.

Hanoroeble nocneacTevs OT peann3aunn AparoueHHbIX METa/lZIOB BO3HUKAKOT Ha AaTy
nonyyeHna aAoxoda OT pean3aunn YUCIALUMXCA Ha OoMC AparoueHHbIX METanioB (,EI,EHb
BbINJ1aTbl AOX04a, B TOM YUCNE NEpEeYUCiEHNE AoxXoaa Ha CYHET HanoronjaTtesbllinKa B 6aHkax
nmbo no ero NOPYYEHUIO Ha CYETa TPETbMUX UL — NpU NOJIYYEHUU AOOXOAOB B ,El,eHe)KHOl‘/JI

dopme).
B cootBerctBUM C nonoxeHusmun HK PO npu peanu3aumm AparoueHHbIX MEeTasslos,

yncnawmxcs Ha OMC, y 6aHka, oTkpbiBwero OMC dusnyeckoMy nunuy, OTCYTCTBYIOT OCHOBaHUS
ANS BbINOSIHEHMSI (DYHKLUMI HA/TIOrOBOrO areHTa.

Mpy peanusaumm AparoueHHbIX MeTannioB, uucnawmxcas Ha OMC, uepe3 6pokepa
(NnpodyyacTHMka) 0693aHHOCTEN MO BbIMOMHEHMIO (DYHKLMIA HANoroBoro areHta y 6pokepa
(NpodyyacTtHMka) nNpuM MCMONb30BaHWM WMMYLLECTBEHHOINO HANIOMOBOr0 BbIYETA TaKXke He
BO3HMKAET.

Hanoronnatenswmk AO/mMKeH caMocTosaTenbHO ncumcnnts HA®J1 no onepaumnsim  peanusaumm
AparoueHHbiX Metannos ¢ OMC, 3annaTuTb Hanor B 610MKET 1 NoAaTb HA/OroBYIO AeKapaumto
B HaNOroBbIN OpraH.

YyeT yb6bITKOB, MOSYYEHHbIX HANOronaaTeNnbWMKOM OT MNPOAAXW AparOueHHbIX MeTannos,
yncnawmxca Ha OMC, HK P® He npeaycMoTpeH.

MOCKOBCKA#A
BUPXA

n. 17.1 cr. 217 HK
PO

Mucemo M® PO ot
09.02.2012 N° 03-
04-05/6-140

nn. 1 n.1cr. 223 HK
Mucemo MO PO ot
14.08.2013 N9 03-
04-06/33042

MuceMo MO PO ot
01.02.2013 N2 03-
04-06/4-30

nn.1,4n.1cr. 23
HK PO, nn. 2 n. 1 cT.
228 HK PO, n. 1 cT.
229 HK PO

Mucemo M® PO ot
22.03.2012 N° 03-
04-05/3-944



HAJ1OI OOBJ1I0OXKEHUE OUN3SNYHECKUX JTAL
NMPOLIEHTHI MO OMC

Monoxenws ___ Coben

MpoueHTbl Ha OMC, BbinflayYeHHble AEeHEeXHbIMW CpeacTBaMu, B MOMHOM obbeMe noanexar e & @rp 21 I
! ! Mucemo MO PO ot

obnoxenuto HA®J. OAns dusnuecknx nuu — pesmaeHToB Poccuiickor ®deaepaummn NpOLEHTI
11.03.2009 N¢ 03-
OyayT obnaraTbcs no craske 13%. 04-06-01/56

MpoueHTbl Ha OMC, BbIMj@YeHHble AparoueHHbIMW MeTannaMmmn, Takke B MOSHOM obbeme
obnaratotca HA®J1. [leHexHass oueHKa nony4aeMblXx B BUAE NPOLEHTOB AparoueHHbIX
METANINOB OCYLUECTBNAETCA B COOTBETCTBUM C PbIHOYHbIM YPOBHEM LEH Ha AparoueHHble
METaJlbl.

B oTHoweHun HAO®JZT c poxomoB B Buae npoueHToB Ha OMC 6aHk, oTkpbiBwMn OMC
pu3nyeckomMy nuuy, BbINOAHAET MYHKLMM HAOrOBOroO areHTa.

N MOCKOBCKA#A
BUPXA
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PACKPbITUE AHOOPMALIUN

HacTosiwas npeseHTauus 6blna noarotoBneHa M BbinyweHa OTKPbITbIM aKUMOHePHbIM 0blwecTBoM «MockoBckas bupxa MMBB-PTC» (panee —
«KoMmnaHus»). Ecnu HeT KakoW-nMb6o oroBopku 06 MHOM, TO KOMMaHUsi CYMTAETCs UCTOYHMKOM BCel MHbOPMaLMKM, U3NOXEHHOW B HacTosLEM
fokymeHTe. [aHHas vHdopMauns nNpeaocTaBnsieTcs Mo COCTOSIHMIO Ha AaTy HACTOSILEro AOKYMeHTa M MOXeT ObiTb uaMeHeHa 6e3 kakoro-nmbo
yBeLOM/NEHMS.

ﬂaHHbIVI OOKYMEHT HE 4BNAETCAd, HE (bopMleyeT N He OO/MKEH pacCMaTpuBaTbCA B KaA4YeCTBE MPEASIOXEHUA WU XKE NpUurnaweHna ansa npoaaxu
nnn ydactma B NoAnuUCKe, UK Xe, Kak ﬂ06y)KﬂeHVIE K npmo6peTeHmo WK Xe K MOAMUCKE Ha Kakue-mbo LeHHble 6yMaFVI N NHblE aKTUBbI, a
TaKXKe 3TOT AOKYMEHT UMM €ro 4aCTb WIN Xe CbaKT €ro pacnpocTpaHeHnsa He ABNAKTCA OCHOBaHMEM U Ha HUX HENMb34A nonaratbCsa B CBA3U C
KakuM-nn6o npeanoXxeHnem, 4orosopomMm, 0643aTeNnbCTBOM MM XK€ MHBECTULMOHHBIM peweHneMm, CBA3aHHbIMN C HUM, PaBHO KaK N OH HeE ABNAETCA
peKOMeH,ClaLWIeVI OTHOCUTENbHO LEHHbIX 6yMar KOMMaHWU UNN UHbIX aKTUBOB.

M3noxeHHas B JAaHHOM [OKYMeHTe VIH¢)0pMaLlVIH HE aBndanacCb npegMeToMm He3aBWCUMMOiA NpoBEPKWU. B HEM Takxke He coaepXuTcs Kaknx-nmbo
BBBepeHMﬁ nnu rapaHTMﬁ, C¢)OpMyJ'IMpoBaHHbIX nnn nogpasyMmeBaeMbiX U HUKTO HE AO/DKEH nonaratbCA Ha AOCTOBEPHOCTb, TOYHOCTb U MOJSTHOTY
VIHCbOpMaLlI/II/I WM MHEHWSI, U3M0XEHHOrO 3aecb. HMKTO U3 KoMnaHum unm kakux-nnbo ee AOo4YepHUX obuects unm ade)VU'IVIpOBaHHbIX anyg nnn nx
AONPEKTOpOoB, COTPYAHUKOB MU paGOTHVIKOB, KOHCYNbTAHTOB WU UX npencraBMTeneﬁ He NnpuHMMaeT KakoW-nMbo OTBETCTBEHHOCTU (HeBaBVICVIMO
OT TOro, BO3HMKNA /1M OHa B pe3ynbTaTe XalaTHOCTU UNU Yero-To upyroro), npsiMo NI KOCBEHHO CBSI3aHHOW C UCMONb30BaHMEM 3TOrO OOKyMeHTa
W1 NHbIM 06pa30M BO3HUKLLEN U3 Hero.

[aHHasa npe3eHTaums CoAepXUT NPOrHO3HbIE 3asiBNeHNs. Bce BKIIOYEHHbIE B HACTOSILLYIO MPEe3eHTaUmIio 3asBNEHNS, 38 UCKITIOYEHUEM 3asBNIEHNIA
o6 NCTOPUYECKUX ¢)aKTaX, BK/IlOYas, HO, He OorpaHuyuBasCb, 3asABIEHMAMMU, OTHOCALIMMUCA K Hallemy qJVIHaHCOBOMy NnonoXxeHuto, 6usHec-
CTpaterum, nnaHaMm MeHemAXMeHTa U uenaMm no 6yﬂyUJMM onepauuaMm ABNAKTCA MPOrHO3HbIMU 3asABNEHUAMMU. 3t NPOrHO3HblE 3aABNEHUA
BKJ/IOYAIOT B CeOS1 U3BECTHbIE U HEWU3BECTHbIE puckun, ¢)aKTOpr HeonpeaeneHHOCTU N UHble CbaKTOpr, KOTOpble€ MOryT CTaTb I'IpVI‘-IVIHOﬁ TOro, 4Tto
Halln HblIHEWHWE NOoKasaTenn, AOCTUXEHWUSA, CBEPLUEHUA WU XXe NPOU3BOACTBEHHbLIE MOKasaTenu, 6yp|y‘r CyLWeCTBEHHO OT/InM4aTbCAa OT TeX,
KOTOpble C¢)OpMy}'IVI|DOBaHbI WM NoAapasyMeBaloTCa MOA4 3TUMU NPOrHO3HbIMK 3asiBNEHUAMU. [laHHble MPOrHO3Hble 3asiBfIEHUS OCHOBaHbl Ha
MHOMOYUCNEHHbIX Npe3yMnunax OTHOCUTENbHO Hallel HblHEeLHeW U 6yﬂyu.le17| 6M3HeC'CTpaTeFMVI n cpeapl, B KOTOpOVI Mbl OXXMAAEM OCYLLECTB/IATb
CBOK [eATENbHOCTb B 6y,C|yLLleM. BakHeiLummMu dJaKTOpaMVI, KOTOpbl€ MOryT NOBIUATbL Ha HalUX HbIHELWHWE MOKa3aTesn, AOCTMXEHUA, CBEPLUEHNA
WUnn ke Npou3BOACTBEHHbIE MOKa3aTe/n, KOTOpble MOryT CyweCTBEHHO OT/IMYaTbCA OT TeEX, KOTOpble Cd)OpMyﬂl/IpOBaHbI nnn nogpasyMmeBaroTca
3TUMU NPOrHO3HbIMU 3aABNEHUAMU ABNAIOTCA, MOMUMO UHbIX CbaKTOpOB, cnepywouwiue:

i BOCMpUATUE PbIHOYHbIX YCNyr, NpeaocTtaBnsaeMblX KoMnaHueii un ee ao4yepHuMn obectBamu;

*  BOMATWILHOCTb (a) POCCMICKON SKOHOMUKM U PbiHKA LIEHHbIX ByMar U MHbIX akTMBOB, U (b) CEKTOPOB C BbICOKMM YPOBHEM KOHKYPEHLUM, B
KOTOPbIX KOMNaHWs 1 ee aoYepHUe 06LIECTBA OCYLLECTBNSIOT CBOK AEATENbHOCTD;

i U3MEHEHNAa B (a) 0TeYeCTBEHHOM U MeXAyHapOoAHOM 3aKOHOAaTeIbCTBE U HAIOroBOM perynmMpoBaHun n (b) roCyaapCTBEHHbIX NporpamMmmax,
OTHOCALLMNXCA K ¢)VIHaHCOBbIM PbIHKaGM U pblHKaM LUEHHbIX 6yMar;

*  POCTOM YPOBHSI KOHKYPEHLIMM CO CTOPOHbI HOBBIX UrPOKOB Ha pbiHKke Poccuu;

i CNocobHOCTb ycnesaTb 3a 6bICprIMVI WU3MEHEHUAMU B Hay‘-IHO-TeXHM‘-IeCKOﬁ cpene, BK4Yaa CNOcobHOCTb MCMONb30BaTh paclinpeHHble
¢)yHKL|,MOHaJ1beIe BO3MOXHOCTW, KOTOpbIE NOMyNSpHbI Cpean KneHToB KoMnaHum n ee ao4epHuX obLwects;

*  CMOCOBHOCTb COXpaHsTb MPEEMCTBEHHOCTb MpoLEecca BHEAPEHWS! HOBbIX KOHKYPEHTHbIX MPOAYKTOB WM YCNyr, paBHO Kak M MOAAEpXKa
KOHKYPEHTOCNoCo6HOCTH;

*  CMNOCOGHOCTb MpUB/EKaTb HOBbIX K/IMEHTOB HA OTEYECTBEHHBIN PbIHOK U B 3apy6eXHbIX IOPUCANKLMSIX;
*  CMOCOGHOCTb YBENMYMBATbL MPEATIOXKEHNE NPOAYKLMM B 3apYBEXHbIX OPUCANKLMSIX.
MporHo3Hble 3asiBfiEHUsl AeNaloTCcsl TONMbKO Ha AATy HacToslel MpeseHTauuu, M Mbl TOUHO OTPULAEM Hanuuue mobbiX 06s13aTenbCTB Mo

06HOBNEHUIO 1NN NepecMoTpy MNPOrHO3HbIX 3asiB/EHWii B HaCTOﬂLLleVI npe3eHTaunn B CBA3U C UBMEHEHNAMU HaLUUX O)I(MLIaHMVI, Unn nepemMeH B
YCNoBUsIX umn obcrosTenbcTBax, Ha KOTOPbIX OCHOBaHbI 3TU MPOrHO3HbIE 3a8BNEHNA.

MOCKOBCKAA
BUPXA



