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ANHAMUKA HA AEHEXXHOM PbIHKE
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3Q 2015

3a 9 mecaueB 2015 r. obbeM TOproe Ha [leHexHOM
pbiHke (PEMO* u aeno3vTHO-KpeauTHble onepauunu)
coctasun 174,4 TpnH py6. (36% ot obwero obvema
Topros 'pynnbl «MockoBckasi Bupxxa»)

PoiHok PENO npepoctaBnsier y4dactHukam (6onee
500) BO3MOXHOCTb 3akntodeHuss caenok PEMO mexay
cobon (c LleHTpanbHbIM KOHTpareHToM u 6e3 Hero) u ¢
baHkoM Poccuu.

Haunydwyio AnHaMuky pasBuTUS  OEMOHCTpUpyeT
PENO c LleHTpanbHbIM KOHTpareHToM, nonsa PEMO
¢ LIK B ceHTs16pe pocturna 68% ot obbeMa TOpros Ha
pbiHKe PEMO (Mexannepckoe PEMO un PEMNO c LIK).

B ceHTa6pe 2015 r. ycTaHOBNEeH HOBbIM peKopa
obbema ToproB B PEMO c UK - 7,4 TpnH pyé.,
cpeaHeaHeBHOM o6bem poctur 334,3 mnapg pyeé.
(npupocT 3a Mecsau coctaBun 22%), B TO BPEMS Kak B
2014 ropy cpeaHeaHeBHOW 06BEM Haxoawuncs Ha
yposHe 100 mnpa py6. B AeHb.

Tekywas CTpykTypa 3anoroBov 6asbl no PEMO c LK
(Ha ocHoBe 0bbeMa TOpros):

\/41% - aKumn
v 30% - obnurauum
v 299% - eBpoobnuraumu.

CyMMapHbIi  obopor B PEMO ¢ UK 3a cuer
MHHOBaUuMW (YO/IMHEHME CPOKOB, pacyeTbl B
MHOCTPaHHOM BantoTe, [OMycK eBpoobnurauuin) B
ceHTsa6pe 2015 r. coctasun 41% ot obuiero obopoTa
PEMO c UK (3,0 TpnH py6.)

* Bkn. PEMO c baHkoM Poccumn ¢ CYO HP/]



PbIHOK PEINO

Onepauun PEMNO (Mexxaunepckoe , PENO c LK) 061beM OTKPbITbIX NO3ULUIA
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HOBALIUU PENO C LIK
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MOEX MHAOUKATOPDBI PENO C LK

baza pacueta: PENO c LK be3saapecHble 3as8ku + PEMO ¢ LK AgpecHble 3a8BKU
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AENMO3UTHLIE ONEPALIUN HA BUPXKE

OpraHusaTopbl A€N03UTHbIX ayKLIMUOHOB

061beMbl pa3MeLlLeHnH

BbaHk
Poccum

3anyck — aBryct 2006 .

0O6beM Aeno3nTHbIX
onepauuii 3a 9 MecsLeB
2015r. —
13 291,6 mnpp py6.

BAHK
PA3BUTUA

BHeLw3KOHOMbaHK
3anyck — [lekabpb 2009r.

O6beM pa3MeLLEHHbIX
cpeacTs 3a 9 MecsueB
2015r. -
691,9 mnpp py6.

[Aeno3uTHble onepauum

- depepanbHoe
KasHauelictBO

3anyck — Uonb 2012r.

O6beM pasMeLLeHHbIX
cpeacTs 3a 9 mecsLeB
2015r. -

6 730,3 mnppg pyb6.
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3anyck - Mapt 2013 r.

O6beM pasMeLleHHbIX
CpeacTs 3a 9 mecsues
2015r. -
487,2 mnppg pyb.
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«Kopnopauua MCI1»

3anyck - Jekabpb 2014r.

06beM pasMeLLeHHbIX
cpeacTs 3a 9 MecsaueB
2015r. -
409,0 mnpa pyb6.

TpSH pyb.

2010 2011 2012

21,6

9M2015

® [leno3uTHble onepaummn (B3b, ®©K, N®OP, MCI)

® Onepaumun baHka Poccun

* [leno3uTHble onepaumn 1 JlombapaHble kpeanTbl baHka Poccum



OCHOBHbIE PEAJIU3OBAHHDBIE NMPOEKTbI 2014 — 2015

v

v
v
v

PEMO c LK:

OpraHusaums TOproB B MHOCTPaHHOW BantoTe
YANIMHEHNE CPOKOB 0 7 AHEN C pacdeTaMmu B pybnsx
pacwmpeHune cnmcka bymar (aonyck eBpoobnurauunin)
NPOASIEHNE BPEMEHWN TOProB

Pacwupenune cnuncka bymar: PEIMNO ¢ baHkoMm Poccnn n Mexxgunepckoe PEIMO

Mexxaunepckoe PEMO B MHOCTpaHHOW BantoTe (pacyeTbl B gonnapax CLUA n EBpo)

PEMNO c baHkoM Poccumn B MHOCTpaHHOW BantoTe (pacyeTbl B gonnapax CLUA)

3anyck Aeno3nTHbIX onepaunn ®egepanbHoro KasHayencrBa ¢ pacyeTamm B
MHOCTPaHHOW BasoTe

3anycKk HOBOro MHAMKATOPa AEHEXHOro pbiHKa no caenkam PENMO ¢ UK —
nHaekca MOEXREPO

3anycK yHMBepcasibHOro cerMeHTa «M-aeno3nTbl» - eguMHas nnowazka no pasMeLleHunio
[AEeHEeXHbIX cpeacTs (NnpoBeaeHne aykumoHos Koprnopaumm «MCI1»)

N MOCKOBCKAHA 7
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NMEPCMNEKTUBbI PASBUTUA AEHEXXHOI'O PbIHKA

Coming soon

BupyxeBoe PEMO ¢ baHkoM Poccum ¢ kop3nHoM ByMar ¢ CUCTEMOW YrpaBeHUs!
obecneveHneM B HP/] (c pacyeTamn B pybnsix n uH. BanioTe)

Pacwmnpenune cnncka éymar: PENO c UK, Mexaunepckoe PEMNO

PEMO c LUK c pacuetamn B gonnapax CLUA n EBpo Ha cpok Ao 7 AHeN
PEMO c KnupuHroebiMn Ceptudurkatamm Yuactusa (PEMNO c KCY)
[naBatowme ctaBkn B MexxannepckoM PEMNO u PEMNO ¢ baHkoMm Poccuum

BO3MOXXHOCTb HETTUHIA NMpu pacyeTax no caenkam PENO

Pa3BUTUE NTMHENKN NPOU3BOAHbBIX MHCTPYMEHTOB AN XEMXXMPOBAHUS MPOLIEHTHbIX
PUCKOB

MOSCOwW 8
EXCHANGE



KOHUENUUMSA PENO C KCY

KnupuHrosbiv ceptugumkar yyacrtusa (KCY):
v HOBbIV BUA, LIEHHOW ByMaru
v/ pe3ynbTaT CekblopuTnaumm obecrnedeHms
v/ MO3BONSET MOAYyYUTb OAHOPOAHOE YHMBEPCAIbHOE obecrneveHne ans ynpasneHus
JIMKBUAHOCTBLIO NyTeM coBeplueHus caenok PEMO
KCY Bblgaetcsa HKL, B 06MeH Ha BHeceHHble akTuBbl B nyn unn KCY nony4atot no caenkam PEMO
KCY uncnonb3yetca ansa 3aknodeHus caenok PEMO c UK
MNpepnaraetca ncrnons3osatb KCY ana PEMO ¢ baHkoM Poccum

_______________________________________________________________

LieHHble 6ymaru ctonmocTbto 100 py%.

Mpoueaypa YyacTHUMK
Bbinycka KCY 90 KCy*

CTOMMOCTHAasA OLleHKa aKTUBOB C
y4yeTOM AUCKOHTA

<
<

_______________________________________________________________

90 pyb.
Mo cpaenke PENO c LUK

A

Y4yacTHukK 2

NMpumep caenku YyacTHuk 1

PENO c KCY 90 KCY

Mo caenke PEMNO c LK

A 4

e - - - - - - - - - - = - - - = - - = = - - -]

* CtonmocTb 1 KCY =1 py6.
M MOCKOBCKAHA
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ONPEAENEHUE KCY

= KCY - npeabABUTESNIbCKaA AOKYMEHTapHAA HESMUCCUOHHAA LEHHAA 6yMara C
ob6s3aTeNibHbIM LEHTPA/IN30BAHHbIM XpaHEHNEM, OTHOCALLAACA K onpeaesieHHoOMY
nyny

= [lepeyeHb MMyLleCcTBa, NPUHMMAEMOrO B OﬂpeﬂeﬂeHHbll\/i nyn, ornpeaeneH 3aKoHOM O

KnupuHre, pewennem HKL o dopMupoBaHum nyna n MOXeT ObITb AONONHEH
HOpMaTUBHLIMW akTaMn baHka Poccumn

= Bcem KCY, BblAaHHbLIM B paMKax OAHOro uMmyllecteeHHoro nyna, HP[l npuceamBaet

oauH ISIN
HALMOHAALHbI HKLI nepenaet ceptudmkar KCY Ha HALMOHAABHBIN
KAMPHUHIMOBLIW PACHETHbIH
UEHTP LeHTpann3oBaHHoe xpaHeHue B HP/] P ENOSUTAPMIA

YyeT aKkTMBOB, BHECEHHbIX YY4ACTHMKOM B nyn, ocywectensercsa HKL, o6ocobneHHo Ha
OTAE/IbHOM K/IMPUHIOBOM perucrpe

CTOMMOCTHas OLeHKa aKkTUBOB, BHECEHHbIX

Konuyectso KCY == YYaCTHUKOM B Ny, C y4eToM anckoHTos HKL|

N MOCKOBCKAHA
BUPXA



3AYEM HYXXHbI KCY

n TpaHcMucens nnkemnaHoctu nocpeacrtsoM PENO ¢ KCY ocyuwectBnsercs Ha

BCEX YPOBHSAX (PMHAHCOBOM cUCTEMbI: OT baHka Poccun Ao HEGaHKOBCKMUX
OpraHu3auun

a [lpy BHECEHUM aKTMBOB B NMyn 1 npu 3aknioveHnn caenok PEMNO ¢ KCY npaBa
CO6CTBEHHOCTN Ha aKTUBbI, BHECEHHbIE B Ny (NPaBo Ha NonydeHne AoX040B
M NPaBO rosioca), COXPaHSATCA

B S deKkTMBHOE ynpaBeHne akTuBamMmmn B obecneyeHunm:

Y4acCTHUK Nyna MOXET UCMNONb30BaTh LieHHbIE 6yMarn, BHECEHHbIE B My,
ANs UCNONMHEHUs obs3atenbcTB No caenkam PEMO c UK n T+

[leHeXxHble CPeACTBa, NOJTyYEHHbIE B pe3ynbTaTe CAENOK, 3a4NCNAIOTCS B Ny

YyacTHUK Mysa MOXET OCYLLECTBJIATb I'IOLI,60p dKTUBOB B MYJ1, @ TAKXE
3dMEHATb aKTUBbI, HAXOAALWNECH B MNyJe

MOCKOBCKAHA
BUPXA



NMNOPAAOK ®OPMUPOBAHUA U COCTAB INYJIA

YYaCTHUK KJIMPUHra BHOCUT aKTUBbLI B MMYLU,eCTBeHHbIﬁ nyn

LleHHble 6yMmaru [leHe)xHble cpeacTBa
HKL,
dopmupyeTt
nynu
BblAAET
YyacCTHUK nyna KCY

LieHHble 6yMaru, 04HOBPEMEHHO BKJTHOUEHHbIE B JTOMGApAHbIA CMIMCOK
KCY General collateral bBanka Poccun, n npuHnmaemblie HKLL B obecneveHmne + AeHeXHbIe

cpeacrea
Bce obnurauumn, npnHMaemble HKL, B obecneyeHne + AeHeXHble
KCY GC Bonds cpeacTsa
Bce akuumun, npuHnmaemble HKL B obecneyeHne + aeHeXxHble
KCY GC Shares cpeacTsa
MOCKOBCKAHA
BUPXA
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NMNOPAAOK PACHETA CTOUMOCTU KCY

= AKTVBbI, NPUHMMAEMbIE B MY/, OLEHUBAKOTCS B POCCUNCKUX pybnsx

=  KnupuHroeas opraHusaunsa yCTaHaBAUBAET AUCKOHTbI U JIMMUTLI
KOHUEHTPaUUN Ha aKTuBbl, NPUHNMAEMbIE B obecrneyeHne

= baHK Poccnn moxxker BnnaTb Ha coctaB u CTpPyKTypy nyna, KCY koToporo
MO>XHO MCMOJIb30BaThb B KadecTBe obecneyvenms no caenkam PEMNO ¢
baHkoM Poccum

=  QOcyLlecTsnseTcs NpoBepka Ha apPnNMpPoBaHHOCTb. [1pn ee BbISIBNEHUH,
OLeHKa TaKuX aKTMBOB B NyJie AN y4acTHMKA paBHa HYNO

= B KayecTBe pacyeTHbIX LEeH, ANs OLEHKN NMPUHUMAEMbIX B obecnedeHne
aKTUBOB MIAHMPYETCA UCnonb3oBaTb PacyeTHble LeHbl HKL],

MOCKOBCKAHA
BUPXA
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NMPABA U OBA3AHHOCTU YHACTHUKA MNMVYJIA

YYacCTHUK nyJjia MOXXEeT BBOAUTb U BbiBOAUTb aKTUBbI C
KJIMPUHIroBbIX CHETOB A€eno:

v BbIBOA M3 MNysia akTUBOB MPUBOAUT K MOralleHMio COOTBETCTBYOLLEro
konnyectBa KCY

v/ 3aMeHa aKTMBOB, BHECEHHbIX B My/, Ha Apyrne, NPUHNMaeMble B
obecneyeHne aaHHOro nyna

v MCNONb30BaHME aKTUBOB B NyJsie A/l PaCYeTOB MO CAENKaM OCYLLECTBNASETCS
C OAHOBPEMEHHOWN 3aMEHOM Ha BCTPEYHbIN aKTUB MO CAENKE

YyacTHUK nyna o6s13aH MCNONTHATb Map)XUHaJIbHble
TpeboBaHus

Map>XuHarnbHble TpebOBaHNS BO3HUKAIOT:

v NPV CHMWKEHUWN PbIHOYHOW CTOMMOCTU UMYLLIECTBA, BHECEHHOMO B MY/

v/ MpW NpeKpaLleHnn npuema B Nyn onpeaeneHHoro akTmea

MOCKOBCKAHA
BUPXA



NMEPEOLLEHKA CTOMMOCTU AKTUBOB B NYJIE

= [lepeoueHka 1 BbiCTaBneHne margin call no uMyLLeCTBEHHOMY Myy NPOUCXOAUT EXEAHEBHO YTPOM C
YYETOM NOCNEAHMX PUCK-NAPaMETPOB M PaCYETHbIX LIEH MO KaXAOMY KJIMPUHIOBOMY CYETY, Ha KOTOPOM
YUUTbIBAIOTCS BHECEHHbIE B MY/ aKTUBbI

UcxoaHble AaHHble

AkTtuebl = 100 Py6.
AnckoHT = 10%
B cnyyae nageHus
obLen cToMmMocTu
akTMBOB Ha 10%

McxoaHble AaHHbIE

Aktmebl = 100 Py6.
AnckoHT = 10%
B cnyyae yBennyeHns
obLien cToMmMocTu
akTmBoB Ha 10%

Y4yacTHMK AKTMBBI, AKTVBBbI Mysia C y4eToM :
ANCKOHTUPOBaHHOU :

CTOMMOCTbIO 9 pyb. AnCKoHTa i

81 KCY > 90 py6. i
T —10% i
Map)xuHanbHoe Tpe6oBaHue Ha 9 KCY - !
4 N

YYyacCTHMK 9 KCY AKTMBbI Nyna C y4eToMm :
< [MCKOHTa i

99 KCY CyMMa .
0 pyS. :
+ 10%

J

e o o e e = = = - - - - - - - - - - - —— ]

Map)xuHanbHoe Tpe6boBaHue Mo nyJsly AO/HKHO 6bITb UCMO/IHEHO YYACTHUKOM Nysia

* MyTeM BHECEHWS MMYLLECTBA B UMYLLECTBEHHbIN My

= 33 CYET 3aK/IIYEHNS CAENOK MPOAAXN aKTUBOB, BHECEHHbLIX YYACTHUKOM KNUPUHra B MMyu.lECTBeHHbIVI nyn

MOCKOBCKAHA
BUPXA
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KCY — BbICOKOKAYECTBEHHOE OBECINEYEHME
Mo CAEJIKAM PENO

= B MMYLI.leCTBeHHbIﬁ nyn NpMHMMaloTCAd TOJIbKO BblCOKOJIMKBUAHbIE

dKTUBbI

= Bce LUeHHble bymaru B nyne ANCKOHTUPYIOTCS B COOTBETCTBUM C

MpaBunamMmn KIMpUHroBOW OpraHM3aLmm

= B coctas nynos ans sbinycka KCY npuHMMaloTCa LeHHble byMarn,
yaosneTsopstowme TpebosaHmnsamM k LIK (YkasaHune baHka Poccum
2919-Y)

= KCY nerko norawuatTcs rno 3arnpocy y4yacTHUKa nyna

= (O6paleHune KCY orpaHuyeHo caenkamu PEMNO c UK n ¢ baHkoM
Poccum

* HKL, Bblgatowmin KCY, nMeeT MexayHapoaHbIN KpeaUTHbIN PENTUHT Bbilwe CyBepeHHoro (BBB ot
Fitch Ratings)

20 mapTta 2015 roaa PeritnHroBoe areHTcTBO Fitch Ratings noaTeepanno pevtuHrn banka HKL,
(AO): ponrocpoyHbiv P12 B HaumoHanbHon BantoTe "BBB" 1 pedTuHr yctonumnsoctn «BBB"

MOCKOBCKAHA
BUPXA
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PACKPbITUE MHOOPMALIUN

Hacrosiwas npeseHTaums 6bina noaroToBneHa v BbinylweHa My6nnyHbIM akuMOHEPHbIM 06LwecTBOM «MockoBckas Bupxka MMBB-PTC» (pnanee — «KoMnaHus»).
Ecnu HeT Kakon-nmbo oroBopky 06 MHOM, TO KOMMaHWUs CYMTAETCsl UCTOYHMKOM BCel MHGOPMaLMK, U3NIOXEHHON B HACcTOsILLEM AOKyMeHTe. [aHHas uHdbopMaums
NpesfoCTaBNsSETCs MO COCTOSHUIO Ha AATy HAaCTOSILLEro JOKYMEHTa U MOXET ObiTb n3MeHeHa 6e3 Kakoro-nmMbo yBeaoMneHusl.

[JaHHblii AOKYMEHT He sBNseTcs, He GOpMUPYET M He AO/MKEH PacCMaTPUBATLCS B KAYECTBE MPEANIOKEHUS UMK XKe NpUrnalleHns ANns NPoAaXu UK yyacTus B
NoAMUCKe, UK Xe, Kak NobyxaeHne K NpuobpeTeHno UK e K Noanvcke Ha kakue-nnbo LeHHble bymaru, a Takoke 3TOT AOKYMEHT WM ero YacTb unu xe dakT
€ro pacrnpocTpaHeHUs1 He SIBASIOTCS OCHOBAHMEM W Ha HWUX Henb3si NnonaratbCs B CBSA3M C KAKUM-MO0 MpeasiokeHWeM, AOroBOpoM, 00653aTenbCTBOM WK Xe
WHBECTULIMOHHBIM peLIeHNEM, CBS3aHHBIMU C HUM, PaBHO KaK U OH He SIBASIETCS peKoMeHAaLMell OTHOCUTENBHO LieHHbIX GyMar KOMMaHum.

M3noxxeHHasi B AaHHOM [JOKyMeHTe MHbOopMaumus He siBnsinacb NpeaMeToM He3aBWCUMMOW MPOBEPKU. B HEM Takke He COAEpXUTCS Kakux-nimbo 3aBepeHui unm
rapaHTuii, ccopMynMPOBaHHbLIX WK MOAPa3yMEBAEMbIX M HUKTO He AO/MKEH NonaraTbCs Ha AOCTOBEPHOCTb, TOYHOCTb M MONMHOTY MHGOPMaLMM WM MHEHUS,
U3MI0KEHHOr0 3AeCb. HMKTO 13 KoMnaHum nnmn kakux-nmbo ee fovepHux obLects nam adb@unnpoBaHHbIX L UaM X AMPEKTOPOB, COTPYAHWUKOB UM paboTHMKOB,
KOHCYNIbTAHTOB WM UX NPeACTaBUTENell He MPUHMMAET KakoM-MGO OTBETCTBEHHOCTM (HE3aBWMCMMO OT TOrO, BO3HMK/IA /M OHA B pesynbTaTe XanaTHOCTU Wiu
Yero-To Apyroro), NpsiMo MM KOCBEHHO CBSI3aHHOM C UCMONIb30BAHMEM 3TOrO AOKYMEHTa U/ MHBIM 06pa3oM BO3HUKLLEN U3 Hero.

[JaHHas npeseHTauusi COAEPXWT TMpPOrHO3Hble 3asiBfieHus. Bce BKIOYEHHbIE B HACTOSLLYIO MPE3EHTaUMIO 3asiBNEHMs, 3@ MWCKIOYEHWEM 3asiBfieHun o6
ucTopuyeckmx (akTtax, BK/OYasi, HO, HE OrpaHUYMBAsCb, 3aSIBNEHWUSMM, OTHOCALMMUCS K HaleMy (UHAHCOBOMY MONOXEHWI, BM3Hec-CTpaTernu, nnaHam
MEeHeDKMEHTa M UensM no 6yaywmm onepaumsMm SBASKOTCS MPOrHO3HbIMU 3asBIEHWSIMU. OTW MPOrHO3HblE 3asiBNEHUS BK/IOYAOT B Cebsi M3BECTHble WU
HEU3BECTHblE pUCKYM, (DAKTOPbI HEONPeAEeNeHHOCTU U WHble (DaKTOpbl, KOTOpble MOTYT CTaTb MPUYMHOM TOrO, YTO HAalUM HbIHELUHWE NMOKAa3aTenu, AOCTUXKEHWS,
CBEpLUEHNS UK >Xe MPOM3BOACTBEHHbIE MOKasaTenu, HyayT CyWeCcTBEHHO OT/MYATbCA OT TeX, KoTopble ChOpMYNMpOBaHbl MW MOAPa3yMeBaloTCs MOA 3TUMM
MPOrHO3HbIMM 3asiBIEHUAMM. [JaHHble MPOrHO3HbIE 3asiBMIEHNst OCHOBaHbl HA MHOTOUMCIIEHHBIX MPE3YMMUMSIX OTHOCUTESNBHO Hallel HblHelWwHeln 1 Gyayiueit 6usHec-
CTpaTerum u cpefbl, B KOTOPOM Mbl OXWAAEM OCYLLECTBSTb CBOK AESTENbHOCTb B GyaylleM. BaxHelwunmu daktopamMu, KOTOpble MOryT MOBMWSTb Ha Hallu
HbIHELHWe roka3aTenun, AOCTUXKEHWS, CBEPLUEHUS WKW Xe MNPOM3BOACTBEHHbIE MOKasaTenu, KOTOpble MOryT CYLWEeCTBEHHO OT/IM4YaTbCA OT TeX, KOoTopble
copMynMpoBaHbl UM NOAPA3yMEBAOTCH 3TUMWU NPOrHO3HLIMU 3aSBIEHUAMU SBNSIOTCS, NOMUMO MHBIX (DaKTOPOB, CneaytoLme:

* BOCMPUSITUE PbIHOYHBIX YCNYT, NMPeAoCTaBnsieMblX KoMnaHuel u ee fouyepHUMM obLiecTBamu;

 BOMATWIILHOCTb (@) POCCUICKOM 3KOHOMMKM U pbiHKA LieHHbIX 6yMar U (b) CEeKTOpPOB C BbICOKMM YPOBHEM KOHKYPEHLMM, B KOTOPbIX KOMMaHWsi 1 ee aodepHue
06LUeCcTBa OCYLLECTBASIOT CBOKO AEATENbHOCTD;

* U3MeHeHusi B (@) OTeYEeCTBEHHOM U MeXAyHapOAHOM 3aKOHOAATeNbCTBE M HANOroBOM perynumposaHun U (b) rocyaapcTBeHHbIX MporpaMMax, OTHOCALMXCH K
(PpHAHCOBBIM pbIHKaM W pblHKaM LieHHbIX 6yMmar;

* POCTOM YPOBHS KOHKYPEHLMM CO CTOPOHbI HOBbIX MFPOKOB Ha pblHKe Poccuu;

* CMocobHOCTb ycrneBaTb 3a GbICTPbIMKM M3MEHEHWUSIMU B Hay4YHO-TEXHUYECKOW Cpeae, BKIIIoYasi CMOCOGHOCTb WMCMOJb30BaTh pacluMpeHHble hyHKLUMOHAMbHbIE
BO3MOXHOCTW, KOTOPbIE MONyNspHbl cpean KnmeHToB KoMnaHum 1 ee aodepHuX obLecTs;

* CNOCcoBHOCTb COXPaHSATb MPEEMCTBEHHOCTb NpoLecca BHEAPEHNS HOBbIX KOHKYPEHTHbIX NPOAYKTOB W YC/Yr, PaBHO Kak 1 Noaaep)Ka KOHKYPEeHTOCNOoCo6HOCTH;

* CMOco6HOCTb MPUBIEKATb HOBBIX KIIMEHTOB HA OTEUYECTBEHHbIV PbIHOK U B 3apy6eXHbIX IOPUCAMKLMSIX;

* CNocobHOCTb yBENUUMBATL NPEASIOXKEHNE NPOAYKLMM B 3apY6EXXHbIX FOPUCAMKLMSIX.

MpOorHo3sHble 3asiBNEHUS AENAlOTCA TOMBbKO Ha AaTy HACTosILeN Mpe3eHTauuu, U Mbl TOYHO OTpULAEM Hanuume obbix 0643aTenbCcTB N0 OGHOBMNEHWUIO UMK
NepecMoTpy MPOrHO3HbIX 3asiB/IEHUN B HACTOSILLEN MPE3eHTaLMK B CBSI3U C U3MEHEHUSIMY HaLLMX OXWUAAHWIA, UK NMEPEMEH B YCNOBUSX UM 0BCTOSTENLCTBAX, Ha
KOTOPbIX OCHOBaHbI 3TV NPOrHO3HbIE 3asB/IEHUS.

MOCKOBCKAHA
BUPXA
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