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AHanuntuyeckasn rpynna no nayvyeHumro npomMbIilLNIeHHbIX PbIHKOB

PbIHOK
AKEJIESHOAOPO?KHbLIX
BAI'OHOB 2018,
[IPOIC'HO3 2025

AHa/IMTHYeEeCKoOe uccjieJoBaHHue

OTOT OTYET OBIIT MOJATrOTOBIECH MCKIIOUUTENBHO B Iesix nHpopMarmu. Conepikaiascs B HACTOSAIIEM OoTdeTe WHPOpMAIHs
ObL1a OJTydeHa U3 UCTOYHHUKOB, KOTOPBIE, [T0 MHEHHIO AHAJTUTHUKOB, SIBIISIOTCS HaIe)KHBIMHU, OJTHAKO HE TAPAHTUPYET TOUHOCTH
U TIOJIHOTBI MHGOpMAaIMK 1S JIF0OBIX 1enei. THpopManus, npencTaBieHHas B 3TOM OTYETe, He JIOJDKHA ObITh HCTOJIKOBaHa,
OpsSMO WM KOCBEHHO, Kak HHQOpMAalMs, cojepKamias pPEKOMEHJIAIMU N0 WHBECTHLHUSIM. Bce MHEHHS U OLICHKH,
coJiepKallfecs B HACTOSIIEM MaTepHaie, OTpaKaloT MHEHHE aBTOPOB, IOJTyUYEHHBIX HA OCHOBAaHMM aHAIM3a HCTOUHHKOB Ha
JICHb ITyOJMKAaluK U TOJICKAT U3MEHEHNIO 0e3 MpeaynpexIeHus. AHAINTHKA HE HECYT OTBETCTBEHHOCTH 3a KaKHe-TH00
yOBITKH WM yIiepO, BOHUKIINE B Pe3yiIbTaTe MCIOJIB30BaHUS TIO00W TpeTheH CTOPOHOM WH(pOPMANNH, ColepKaleics B
HACTOSIIIIEM OTYETe, BKIIIOYAsl OMYOJMKOBAaHHBIE MHEHHS MIIM 3aKJIIOUYEHHS, a TAK)KE 32 ITOCIIECTBUS, BBI3BAHHBIE HEMIOJIHOTON
npescTaBiaeHHoN nHopmanuy. MHpopManys, npeacTaBiIeHHast B HACTOAIIEM OTYETe, ITOJIydeHa U3 OTKPBITHIX HCTOYHHKOB
(T.e. He sABIISIETCS KOMMEPYECKOW TalHOH), MO0 MpepocTaBlieHa YIOMSHYTHIMH B OTYETE€ KOMITaHHUSAMH. JlomoHUTEIbHAS
uH(OpMaLMs MPEAOCTaBIseTCs M0 3ampocy. JTOT JOKYMEHT WM JII00as ero 4acTh HE MOXKET pPaclpoCTpaHsAThes 0e3
MHCBMEHHOTO Pa3penieH s aBTOPOB JINO0 THPAXKUPOBATHCS JTIOOBIME Cr1oco0amMH. ABTOPCKOE IPaBo Ha JaHHOE HCCIIE0BaHUE
npuHauiexxut ananutukam METALRESEARCH (LLC).
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OMNMUCAHUE UCCNEAOBAHUA PbIHKA XXEJTIESHOA4OPOXHbIX BATOHOB

Hacrosuwee nccnegoBaHme NOCBALLEHO OMMCAHUIO MUPOBONO U POCCUIACKOTO PbIHKA *Ke/e3HOA0POXKHbIX BaroHOB.
UccnepoBaHMe pbiHKa Xee3HOA4OPOXKHbIX BaroOHOB BK/HOYAET onucaHMe UTOroB nokasaTenei ¢ 2013 no 2017 roga.
UccneposaHue rnobanbHO pasaeneHo Ha Tpu pasgena: OcHoBHble AaHHble 06 06beKTe uccnesosaHma, MMpoBoi pbiHOK
KeNe3HOLOPOXKHbIX BaroHOB M POCCUICKMIA PbIHOK Kene3HOA0POXKHbIX BAaroHOB. 3aKa3aTb UCC/eL0BaHME MOMHO KaK
BLLE/IOM MO MMPOBOMY Y POCCUMCKOMY PbIHKAM KeNe3HO40POXKHbIX BAroHOB, TaK 1 MO OTAENbHOCTM MO MUPOBOMY PbIHKY
YKeN1e3HOLOPOKHbIX BAroHOB UM POCCUMCKOMY PbIHKY Ke/1e3HO40P0HbIX BaroHOB.

MepBblit pasgen CoAEPMKMT OCHOBHbIE AAaHHbIE O PbIHKE Kene3HOAO0POXKHbIX BaroHoB. MpueegeHo onucaHue
NPOAYKLMU, KPAaTKMM 0630p OCHOBHbIX TEXHONOMMIA NPOU3BOACTBA, ONMCAHME CErMEHTOB M HOMeHKnaTypa THB3/ nam
HS, No KOTOpO NPOM3BOANTCA BHELLHASA TOProBAA.

BtopoW rnobanbHblil pa3gen NocBALWEH MUPOBOMY PbIHKY KeJe3HOAOPOXHbIX BaroHOB. B gaHHOM pasaene
MMeITCA OCHOBHbIE NOAPa3aesibl, XapaKTepusyowme MMPOBOI PbIHOK Kee3HOAOPOXKHbIX BarOHOB: aHa/IN3 MUPOBbIX
NMOCTaBOK Xe/Ie3HOAO0POXKHbIX BaroHOB MO CTPaHaM MOCTaBWMKaM B AEHEXHOM M HaTypasbHOM BbIPaXKeHWUW, aHaIu3
MMPOBbIX NOCTABOK YKeNe3HOA0POXKHbIX BAroHOB NO CTpaHam MOKYNaTeNAM B HaTypasibHOM U JEHEXHOM BbIpaXKeHuu.
MpoBeaeH Takke aHaNU3 MUPOBOro TOProBoro 6anaHca PbIHKA KeNe3HOA0POMXKHbIX BaroHOB No cTpaHam mupa. Cpeaun
HOMEHKATYypbl, KOTOPaA paccMmaTpUBaETCA B UCCNe0BaHUM caesytolme Buabl NPoayKLnN:

e BaroHbl }ene3HOAOPOKHbIE NACCaXKUPCKUE HecamMoxXofHble; BaroHbl 6arakHble, nouToBble U Npouue

cneuunanbHble

e BaroHbI-4UCTEPHbI BCEX TUMNOB

e BaroHbl camopasrpyxatouimecsa

e BaroHbl »enesHoAOpPOXKHble [rpy30Bble HecamoxoAHble KpbiTble U 3aKpbiBalolWMeca cnewuanbHoO

npeaHasHayeHHble A4NA NepeBO3KU BbICOKOPaANOAKTUBHbIX MaTeprManos

e BaroHbl }XenesHoA0pPOXKHbIE FPY30Bble HECaMOXOAHble, KPbITble U 3aKpbiBaloWwmeca: npoymne

e BaroHbl }KeNe3HOAOPOIKHble rpy3oBble HECAMOXOZHbIe OTKPbITble, C HeCbeMHbiIMU 60pTamu BbICOTOM

6onee 60 cm

¢ [lpoune BaroHbl }ene3HOA0POXKHbIE rPy30Bble HECAMOXOAHbIe

B pgaHHOM pasgene MPUCYTCTBYET aHa/M3 WMHAEKCOB LLeH MO CTPaHaM W peanbHbIX LeH Mo 3apyberKHbim
KoMnaHuAM. B pasgene nposeaeH NPOrHO3 OCHOBHbIX MOKa3aTeNen pbiHKa KeNe3HO40POXHbIX BaroHoB Ao 2025 roga.
3aBeplwaloT pasaen AaHHble N0 KOMMNAHMAM, YHaCTHUKaM MUPOBOTO PbIHKA Xene3HO40POMKHbIX BaroHOB.

TpeTbA YacTb UcCAea0BaHMA NOCBALLEHA aHaAN3y POCCUIACKOro pbiHKA KeNe3HO4OPOXKHbIX BaroHoB. B pasgene
TaKXe MNPUCYTCTBYIOT OCHOBHbIE MOAPA3AE/bl, XapaKTepusylowme AaHHbIM PbIHOK. B nepsyto ouvepesb NpuBeaeHO
onucaHue npoaykuum B Poccumn, HomeHknatypa B3/, FOCTbl, TY. Bropbim nogpasaenom NpoBeAeH aHaAn3 U OLEeHKa
NPOW3BOACTBA ¥Ke/Ie3HO40POXKHbIX BaroHOB B Poccuu, a TakKe aHaIM3 KOMNaHU NPou3BoAUTENIEN KeNe3HOL0POKHbIX
BaroHoB. AHa/M3 NPOU3BOACTBA }KeNe3HO40POXKHbIX BaroHOB Npou3BeAeH N0 HOMeHKAaType:

¢ BaroHbl 6yHKepHOro Tuna

e BaroHbl rpy3oBble KpbiTble

e BaroHbl rpy3osBble nNpouune, He BK/AIOYEHHbIE B Apyr1e rpynnupoBKU

e BaroHbl usorepmuyeckme

¢ BaroHbI-nnat$opmbl }KeNesHOA0POXKHbIe

e BaroHbi-camocBanbl (Aymnkapbl)

e BaroHbi-xonnepbl

e BaroHbl-uucTepHbI

e [onysaroHbl

e BaroHbl cneymManbHOro HasHa4yeHUA npoyune

e BaroHbl ToBapHble (6ara)kHble) w nnatpopmbl OTKPbITbIE, KPOMEe TPAHCMNOPTHbIX CPeacTs,

npegHa3sHauyeHHbIX ANA TEXHUYECKOro 06CNyKMBaAHUA WU PEMOHTA

B aHasiM3e KOMMaHUI Npou3BOAUTENIEN KeNe3HOAOPOKHbIX BAarOHOB MPUBEAEHbl MO KaX4olM KOMNaHuM B
3aBUCUMOCTM OT Hanuumsa: PerncTpaumoHHble AaHHble, onucaHue, aHanms ®X/, aHanm3 yyactnsa B TeHAEepPax Mo PbIHKY
YKesIle3HOAOPOMXKHbIX BaroHoB. TaKe B pasgene npumsefeHbl AaHHble MO MMMNOPTY M 3KCMOPTY XKenesHOAOPOXKHbIX
BaroHoB no Poccuun. YKasaHHble AaHHble npuBedeHbl no CTpaHamM-KOHTpareHTam, perMoHam-KOHTpareHtam wu
KomnaHuamMm P®. [laHHble N0 MMMNOPTY U IKCNOPTY M LeHaM NpuBeaeHbl MO HOMEHK/IaType NOXOXKel Ha HOMEHKANATypy
MMPOBOTO PbIHKA.

B pasgene npusBeaeH aHaNU3 LEH Kene3HOA40POXKHbIX BaroHOB, OLEeHKa 06bema, eMKOCTM pbiHKa U BUAMMOTO
noTpebaeHns KenesHoA0POXKHbIX BaroHoB B Poccuun. Pasaen no Poccumn gononHeH nporHO3omM UTOroBbIX MOKasaTenemn
PbIHKa *KeNe3HoA0POXKHbIX BaroHoB 0 2025 roaa 1 agpecHbIMU CMMCKaMM KOMNAHWUI, Y4aCTHUKOB PbIHKa.
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UccnepoBaHue PbIHKa KenesHOO40POXKHbIX BaroHoB 6y,L'J,ET nonesHo KOMNaHnAM-NponssoanTenam
YKeNIe3HOAOPOMXKHbIX BaroHOB. KomnaHWAM, CBA3aHHbIM C AaHHbIM PbIHKOM, MOCTaBLLMKAM 060py,EI,OBaHMF|, CbipbA,
MaTepurnanioB U NOKynaTenAam XenesHo40pPOKHbIX BAroHoOB.

®OPMATbI UCCNEQOBAHUA

Pdf — pns yTeHua n nevatu

Word — a41a KonupoBaHWAa U pesakTMpoBaHuMA

Excel — HepernameHTMpoBaHHble TabANYHbIE AaHHble ¢ 6a3amuM AaHHbIX 41A NOATBEPKAEHWUA NOKA3aTenemn u
CaMOCTOATE/bHbIX PacyeToB
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COAEPHAHUE UCCNTEAOBAHUA PbIHKA XENE3HOAOPOXHbIX BATOHOB

OcHOBHbIe gaHHble 06 06beKTe uccneaosaHusa
OnucaHue npoayKumm

OCHOBHble TEXHO/I0TMM NPOM3BOACTBA
OnucaHne cermeHToB

HomeHknatypa HS

AHan13 MUPOBOro pbiHKa KeNe3HOAOPOXKHbIX BaroHOB

AHann3 MMPOBbIX NOCTABOK ¥ene3HO40POXKHbIX BaroHOB

Onarpamma 1 — onn HomeHKknaTypbl HS B nocTaBKax *KenesHoAo0pOXKHbIX BaroHoB B 2017 roay, %

Onarpamma 2 — [Jonn cTpaH B NOCTaBKax *Kee3HO40POKHbIX BaroHos B 2017 roay, %

Tabnuua 1 — MNocTaBKM XKene3Ho40POKHbIX BAaroHOB Mo CTpaHam-nocTasWwmKam (M HS HomeHknaType) B 2013-2017 rr,
TOHH

Tabnuua 2 - MocTaBKK Kene3HoA0POXKHbIX BaroHOB Mo cTpaHam-nocTaslwmkam (u HS HomeHknatype) B 2013-2017 rr,
aonn.

AHann3 MMPOBbIX NOKYMNaTeNel Keae3HOA0POKHbIX BaroHoB

Onarpamma 3 — [Jonn cTpaH B NOKYMNKax *Kene3Ho40pOoXKHbIX BaroHoB B 2017 roay, %

Tabnnua 3 — MocTaBKK Kene3HOA0POKHbIX BaroHOB Mo cTpaHam-rnoKynatensm (M HS HomeHknatype) B 2013-2017 rr,
TOHH

Tabnuua 4 - MocTaBKU Kene3Ho40POKHbIX BAroHOB Mo cTpaHam-nokynartensm (1 HS HomeHknatype) 8 2013-2017 rr,
aonn.

AHanus ueH Xene3sHo40pPOKHbIX BaroHOB

Tabnuua 5 — AHanM3 MHAEKCOB LEH Kee3HO40POXKHbIX BaroHOB Mo CTpaHam-nocTaBLmKam 3a 2013-2017 roaa,
[ONN/TOHH

Tabnuua 6 — AHaNM3 MHAEKCOB LLEH KeNe3HO40POXKHbIX BaroHOB Mo cTpaHam-nokynaTenam 3a 2013-2017 roaa,
[ONN/TOHH

Tabanua 7 — AHanM3 peasibHbIX LieH Kene3HOA0POMHbIX BaroHOB MO KOMMNaHUAM-NocTasLWmnKkam/nokynatenam s 2013-
2017 rr, AONN/TOHH

AHanus Toprosoro 6anaHca n 06beEMA PbIHKA XKene3HOA0POXKHbIX BaroHOB

Ouarpamma 4 - OueHKa MMPOBOro o6bema pbiHKa ¥ene3HoA40pP0KHbIX BaroHos B 2013-2017 rogax, TOHH

Ouarpamma 5 - OueHKa MMPOBOro 06bema pbiHKa ¥ene3HoA0PO0KHbIX BaroHos B 2013-2017 rogax, 4onn

Tabnuua 8 — PacueT MMpOBOro ToproBoro 6asaHca pbiHKa *Kene3Ho40POXKHbIX BaroHoB no cTpaHam B 2017 roay, TOHH
Tabnuua 9 — PacueT MMpOBOro ToproBoro 6asaHca pbiHKa eNne3Ho40POXKHbIX BaroHoB no cTpaHam B 2017 roay, Aonn

MpOrHo3 0CHOBHbIX MOKa3aTe el pbiHKa *Kene3HO4OPOKHbIX BaroHoB A0 2025 roaa

Ouarpamma 6 - [porHo3 MMpoBoro o6bema pbiHKa Kes1e3Ho40POXKHbIX BaroHoB A0 2025 roaa, TOHH

Ouarpamma 7 - [porHo3 MMpoBoro o6bema pbiHKa Kene3Ho40POoKHbIX BaroHoB Ao 2025 roga, Aonn.
Ounarpamma 8 — MpPorHo3 MHAEKCOB LiEH MMPOBOTO PbIHKA Kee3HOA0POXHbIX BaroHos A0 2025 roaa, A0N1/TOHH

CnN1CKM KOMNaHWM - y4aCTHUKOB MUPOBOTO PbIHKA KeNe3HOA0POXKHbIX BaroHOB
Tabnumua 10 — CNUCKM KOMNaHWI Y4aCTHUKOB PbIHKA »Ke1e3HO40POXKHbIX BaroHOB Ha CTOPOHE nocTasLwmKkos B 2017

rogy
Tabanua 11 — CnMcKM KOMNaHWM Y4aCTHUKOB PbIHKA ¥Kee3HO40PO0XKHbIX BArOHOB Ha CTOpOHe nokynaTenen B 2017 roay

AHanus pblHKa XXenes3HoA0pPOXKHbIX BaroHoB Poccuu
OnucaHue npoaykumm B Poccun, HomeHknatypa B3/, IOCTel, TY

AHanm3 n oL.eHKa NPOM3BOACTBA Ke/le3HOA0POMXKHbIX BaroHOB

Ounarpamma 9 — Jlonn perMoHoB/KoMnaHuiA B MPOM3BOACTBE Kee3HOA0POXHbIX BaroHoB B Poccun 8 2013-2017 rr,
TOHH

Onarpamma 10 — OueHKa ANHAaMUMKM NPOM3BOACTBA KEeNe3HOL40POXKHbIX BaroHoB B Poccmn B 2013-2017 roaax, TOHH

AHann3 KOMNaHWIM NOCTABLUMKOB KeNEe3HOLOPOXKHbIX BaroHOB (MPON3BOAMUTENM, KPYTHbIE Tpenaepsbl):
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KomnaHua 11 PernctpaumoHHble AaHHble, onucaHue, aHanns OX/[, aHanus yuyactvsa B TeHaepax
Tabaunua 12 — AHanus ®X/[ pe3ynbtaToB KomnaHuu 3a 2012-2016/2017 rr, py6.
KomnaHua 2: PernctpaunoHHble gaHHble, onvcaHue, aHanns X/, aHanms yyactma B TeHAepax
Tabnauua 13 — AHanus ®X/ pesynbtatoB KomnaHuu 3a 2012-2016/2017 rr, py6.
KomnaHusa 3: PerncrpaumoHHble AaHHble, onucaHue, aHanus ®X/[, aHanms yyactus B TeHAepax
Tabnuua 14 — AHanus ®X/[ pe3ynbtatoB KomnaHuu 3a 2012-2016/2017 rr, py6.
KomnaHusa 4: PernctpaunoHHble gaHHble, onvcaHue, aHanns X/, aHanms yyactma B TeHAepax
Tabaunua 15 — AHanus ®X/[ pe3ynbtaToB KomnaHum 3a 2012-2016/2017 rr, py6.
KomnaHua 5: PernctpauunoHHble gaHHble, onvcaHue, aHanns X/, aHanms yyactma B TeHAepax
Tabaunua 16 — AHanus ®X/[ pesynbtaToB KomnaHum 3a 2012-2016/2017 rr, py6.
KomnaHusa 6: PernctpaumoHHble AaHHble, onucaHue, aHanus ®X/, aHanms yyactus B TeHAepax
Tabnauua 17 — AHanus ®X/ pe3ynbtatoB KomnaHuu 3a 2012-2016/2017 rr, py6.
KomnaHusa 7: PernctpaumoHHble AaHHble, onucaHue, aHanus ®X/, aHanms yyactus B TeHAepax
Tabnaunua 18 — AHanus ®X/[ pesynbtaToB KomnaHum 3a 2012-2016/2017 rr, py6.

AHann3 uMnopTa }Kene3Ho40POXKHbIX BaroHOB

Ouarpamma 11 — onv BUAOB Kene3HoA40POKHbIX BaroHOB, uMmnopTupyemoit B Poccuto 8 2017 roay, %

Ouarpamma 12 — lonun cTpaH-NoCTaBLMKOB B POCcuio Kene3Ho40pOoXKHbIx BaroHoB B 2017 roay, %

Ounarpamma 13 — lonn permoHoB-nokynatenel B8 Poccun xkenesHoLopoKHbIx BaroHoB B 2017 roay, %

Tabanua 19 — UMNopT Kene3Ho40POKHbIX BArOHOB MO CTPaHaM MOCTaBLLMKaM U HomeHKnaType B3/ B Poccuio B 2013-
2017 ropax, TOHH

Tabnnua 20 — UMNOPT Kene3Ho40PO0KHbIX BArOHOB N0 PerMoHam nokynaTtenam U HomeHknatype B3/ 8 Poccuun B 2013-
2017 ropax, TOHH

Tabnnua 21 — OCHOBHbIE KOMMNAHUM UMMNOPTEPbI }KENEe3HO40POXKHbIX BaroHOB No HoMeHKNaType B3/ B Poccum B 2013-
2017 ropax, TOHH

AHann3 3KCNopTa Xene3Ho40POXKHbIX BaroHoB

Ounarpamma 14 — lonn BUAOB *Kene3HOLOPOKHbIX BaroHOB, aKcnopTupyemoi us Poccun 8 2017 roay, %

Ouarpamma 15 — lonn permoHoB-NOCTaBLMKOB U3 Poccum enesHo40poXKHbIX BaroHos B 2017 roay, %

Ouarpamma 16 — Jlonu cTpaH-NnoKynatenen *xenesHoAopoKHbix BaroHos 13 Poccun 8 2017 roay, %

Tabnnua 22 — OCHOBHble KOMMAHUM 3KCNOPTEPbI KeNe3HOLO0POKHbIX BaroHoB M3 Poccnu no HomeHknaType B3/ B
2013-2017 rogax, TOHH

Tabnnua 23 — IKcnopT KeNe3HOLOPOKHbIX BaroHOB N0 PerMoHam-nocTasLLMKam U HomeHKknaType B3/l n3 Poccun B
2013-2017 roaax, TOHH

Tabnnua 24 — SKCnopT KeNe3HOAOPOKHbIX BAroHOB MO CTPaHaM-NOKynaTenam U HomeHKaaType B3/, us Poccum B 2013-
2017 ropax, TOHH

AHanun3 LeH *KenesHoA0POKHbIX BaroHOB

Tabnuua 25 — AHanM3 BHYTPEHHUX LLEH Kee3HO40PO0XKHbIX BaroHoB no pernoHam Poccum B 2013-2018 rogax,
py6/TOHH

Tabnuua 26 — AHaNM3 UMNOPTHbLIX LLEH }KENe3HOA0POXKHbIX BaroHOB N0 KOMMNaHUAM-NOKynaTenam un ycnosmam B 2013-
2017 roaax, 40N/ TOHH

Tabanua 27 — AHaNU3 3KCNOPTHbIX LEeH Kene3HOAO0POKHbIX BAaroHOB MO KOMMNaHMAM-NOCTaBLLMKAaM 1 ycnosuam B 2013-
2017 roaax, AONN/TOHH

OueHKa 06bema, EMKOCTM PbIHKA Xene3HOoA40POXKHbIX BarOHOB U BUAMMOrO noTpebaeHuns

Tabnuua 28 — Toprosblii banaHC Kenes3Ho40POKHbIX BAroHOB B HAaTypasibHOM U AeHeXHOM BblpaxkeHuu B 2013-2017
rogax

Tabnuua 29 — PacyeT BMAUMMOro noTpebaeHns KenesHo40POKHbIX BaroHOB B HaTypasibHOM BbipaxeHun B 2013-2017
rogax

Tabanua 30 — PacyeT O6bema M EMKOCTU PbiHKA B AeHeXHOM BbiparkeHun B 2013-2017 rogax

MpOrHo3 UTOroBbIX NOKa3aTesien PbiHKA }Kene3HO40POKHbIX BaroHoB Ao 2025 roga

Ounarpamma 17 — MporHo3 ToproBoro 6asiaHca KenesHoA0P0XKHbIX BaroHoB A0 2025 roga, 40/., TOHH
Ouarpamma 18 — MporHo3 BuaMmoro notpebaeHns KenesHoAopoKHbIx BaroHoB Ao 2025 roaa, TOHH
Ouarpamma 19 — MporHo3 o6bema 1 eMKOCTU PbIHKA Kesle3HOA0POXKHbIX BaroHoB Ao 2025 roaa, Tbic.pyb.

! HaumMeHoBaHMS KOMIAHWHA HE YKa3bIBarOTCA, AJId UCKIIFOYCHU S MMaCCHUBHOM PEKIIaMBbI U1 9TUX KOMIIAHUN
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AfpecHble CUCKU KOMMaHWUM

Tabnnua 31 — AgpecHble CNUCKM KOMNaHWA NOTEHLMA/IbHbIX MOTPebUTENeN KeNe3HO40POKHbIX BaroHOB No
npoaykunm Ha 01.01.2018

Tabnnua 32 — AgpecHble CNUCKM KOMNaHWM NPOAABLIOB U APYTMX Y4AaCTHUKOB PbIHKA KeNe3HO40POXKHbIX BAarOHOB Ha
01.01.2018

CNMCOK OCHOBHbIX UICTOYHUKOB
Cnuncok 3apy6eskHbIX NCTOYHUKOB
Cnncok PoccMmncKnin CTOYHMKOB
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OO6mecTBY ¢ OrpaHHYEHHOI 0TBETCTBEHHOCTHIO i y CEPTH q’HKAT

«AHAaJUTHYECKas rpynna

MeTaTIYpIITeciHE HCCTEIOBARRID Pernctpanmonnsii novep: IJIRU66.01.131016
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NPHVMEHHTEILHO K CIEAVIOUHM BIIAM AEATETHOCTH o 1 SBsetes wienom accounauny ¢ 13.10.2016 rona
KOMITAHUH: 22
74.13.1 HCCJIEAOBAHHE KOHBIOHKTYPBI PHIHKA 1 : Ocniobroi Bu eatensrocTs o OKBO/12017:
72.30 OBPABOTKA IAHHBIX LA 73.20.1 - <MCCIIEJIOBAHWE KOHbIOHKTYPbI PBIHKA»
COOTRETCTBYCT YCTABY H CTAHAp1aM
COOTBETCTBYET TPEBOBAHUSIM : ) ACCOLHANHMHA NIPOMBILLIEHHbLIX MAPKETOIOTOR
TOCT P HCO 9001-2015 (ISO 9001:2015) 4 1 Ceprudukar aeficteuteses go 13.10.2019
Perncrpauonuuii wovep Xe POCC RU.31172.04/KHI 0000907 : : : e A
Jara pernerpaunn: 02 centabps 2016 roaa Cpok aeficrus 10: 02 centsbpn 2019 roaa I[chOB UM. Z&VJ_\/{

Tonyapos I'.B.

i ofasLIBaCT
BnOnmeM X pator . yeTany u =
JIC et uewtp or HPOMMAP. SKTHBHO® ySacTHe
LHOW CAITE CHTTENM WWW.isorts £ ACCOLMALMH, PACITHPEITHH IPARWTL BIRAHAA, NPHAA THA
A ] . "HOBLIX SACIION, RMTOIeNTA TieAet 7 3aas.
Yoo ///osppocnmu
BaMM
OripuiToe aKumonepwoe obuiecTnO 000 «Meranypriieckue ///;/Wl%”/’y///[/{/ s /5O 20/ B
“PYCAA Beepoceuicxuth Aiowmuneno- BCCRCAOBARRES Hex’ 1%

searumesuil Hierwryr” ”
Poccus, 199106, Carcr-Tlerepbypr METALRESEARCH LLC
Cpexsinh np., 86.
Tew: (812) 449-51-01, 449-51-71
ane: (812) 449-51-85, 3214757
www.vaml.ru
620026, Caepaionckas 06acTs, upexropy
«25_» mapra___ 2013 r. Exarepuntypr, n/o Ne26, a/s 165 000 «Meraniypriseckie neeaeaonanms)

Tex.-ghaxc: 8 (343) 206 03 95

Ne_ 0704/ 13

HaNe or . 01 Fenepansnoro anpexropa
) 000 «YK Meuea-Deppocnaassn
Omswa na anarumusecxuis o60p s C.C.

Otxpsrroe  axumonepioe  obmectso "PYCAJI  Beepoccutexill  amoMunueso-marnuesbiit 000 "VK Meuen-Oeppocnaass”  cuirraer rpymns

uHCTHTYT (panee - Beecolosnbili amomMurReBo-Marnuesbiii ucTityT (BAMH), ocrosannsit & METALRESEARCH LLC (00O "Merannyprireckie ") Ul "
1931 roay) o6nazaer GONbIIMM ONLITOM HAYYHBIX HCCAEA0BAHMIA M NPOCKTHPOBAHKS B 06nacTH Gaaronaput rpymny 3a BHCOKHR YPOBEHb BEACHHSA NP POB "
ATIOMHHHEBOH, MATHHEBOM, T " npoME cHTYauuH, HazeeTCs Ha Y

Ilo BAMM Gonee 50 110 NPOH3BOACTBY IIIMHOIEMA,
ATOMHHNS, MArHAS W 3MEKTPOIHON MPOAYKIHE Ha TeppuTopiH Guisuiero Copetckoro Coiosa u B
3apyGeRHLIX CTPAHAX.

OAO «PYCAJl BAMH» nawan corpymmmuectso ¢ 000 «Merannypriyeckue
ncenenosanusy (METALRESEARCH LLC) no P il PLIHKOB
peaxozemensHEX Metanios 8 2012 roay. CTOHT OTMETHTH JOANBHOCTD KOMINAHHH K KDYTHBIM
KAHEHTaM, Y KOTOPBIX COrJIacOBaHme noronopa 3aniMaeT Gonee JUTHTENBHOE BPEMA, HeM Y
HeGoabLIMX a TaKKe Bbl CHHE BCEX CTB C Y4ETOM "
cneunduxn TpeGopamil 3aKaIHKa. Fenepamuuntii wmpextop waskos C.C.

Ha nacrosumii Moment ananuruxkamu METALRESEARCH shmonnens: sce paGorst 1o

c) Bes nndy B Ha
OCHOBC AKTYATHHBIX H PeNCBAHTHBIX MCTOMHAKOB. B OTINGME OT MHOFHX OOGHBIX
AHATHTHYECKHX MATEPHANIOB, B TOM w4Hcie, 3apybexubix, 0630p Hamucan rrpmj)eccnouumo
r AIBIKOM € 2 "
xopomiee Breuatnenne. OcHOBHOM TexcT oTueTa
MATCPHATIOB, UTO NOIBOJACT MO KETAHMIO MPOBECTH C i yray it
AHATH3 MHOTHX NO3HIH,

F " HHCTHTYTa paboty KaK BechMa
P yio H y y u

coobimecTsa.

Jlupexop Jlenapramesa Z7
NPOEKTHPOBAHHS TIHHOZEMHOrO NPOH: C. T1. Tlonyxun

100 «VK Mewe:r- Deppocinnses
Moces,

2599, i Kpsevoapuehcras, |
Tea: (495) 2218248, gusc: (499) 221.88.00
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BCEPC HAYYHO.

" MHCTUTYT MUHEPANLHOIO CbiPbS
wu. H.M.OEJOPOBCKOIO

BUMC B VIMS

ALL-RUSSIAN OF MINERAL
NAMED AFTER N.M.FEDOROVSKY
FEDERAL STATE UNITARY ENTERPRISE

# VLY o 06/ s, Jlpextopy 000

"MeTainypruyeckne Heeneosanus"

e or 2211,
Pocens, r.ExarepunGypr

PyKOBOACTBO HHCTHTYTa M % JIHYHO Bhipakaem BaM u BalIMM COTPYIHHKaM HC-
P 6naroaapHoCTh 3a np dop no «Ilp BY, 10~

Tpebnennio u Ganancy onosa B 2008 — 2012 rr..

Halu MHCTHTYT 3aHHMAETCS M3YHEHHEM W OLEHKOH COCTOSHHS PECYPCOB KOM-
TUIEKCA METALTYPrHYECKUX W HEPY/HBIX TNOJIE3HBIX HCKOMNAEMBIX, B TOM YHCJIE H 010~

BsHHBIX pyA. Hamu notpeSHocTH B HHOOPMALMK 1O aHATH3Y PHIHKOB UBETHBIX, Je-

THpy H OT; BHJIOB 0 ChIpbA MOIYT YBEIHYHTHCA,

noIToMy Mbi GyJieM HalesThes Ha TOHbIE NapT

weii koMnanuedi u B Oyayuem.

Hen. AT Boes
(495) 950-34-47

P or c Ba-

119017, Mocxua, Crapowowerusidt nep., 31 31, Staromonetny per., Moscow, 119017 Russia
Tea. (495) 951-50-43, Daxc (495) 959-5043.  Tel. (495) 951-50-43. Fax (495) 959-50-43.
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Practical Management Solutions & Insights

Nadya Chernusheva,
Senior Account Manager,
PMSI UK Ltd, London, UK

June 26, 2011

T'o: Director, METALRESEARCH LLC

This feedback is given to the METALRESEARCH LLC analytical group for provision of the
market research report and relevant additional information in the Copper powder products segment.
I am very happy with the quality of the report — it provided my team with a good insight into the
market of Copper powder products in Russia. The METALRESEARCH team was very professional
and helpful. We had a number of additional requests and questions which were incorporated into
the main report by the team very promptly. I would not hesitate to use METALRESEARCH LLC
again in the future and recommend their services and quality of their research to others.

Nadya Chernusheva

Senior Account Manager

PMSI UK Limited 16 Upper Woburn Place London WC1H 0AF
T+44 (0) 20 8347 3500 F+44 (0) 20 8347 3501 E email@pmsi-consulting.com pmsi
Registration No. 5518393

FVEHHCTER 1130 HPHPOITREIX PUCY OIS W OKONOTHH MINISTRY OF NATURAL RESOURCES
POCCHECKOM i/t PALIAE AND ECOLOGY OF RUSSIAN FEDERATION
b/ [EPATBHOR A ITCTRO IO HEAPOLOALSOBARHIO ‘im FEDERAL AGINGY OF MINERAL RESOURCES
POCCHRCKAR AKAEMHST HAVK RUSSTAN ACADEMY OF SCHNCES
DEAEPAJIBHOE TOCYZAPCTBEHIIOE YHUTAPHOE TIPEANPHATIE
«AHCTATYT MUHEPAIOT YUY, TEOXWMHHI 4 KPHCTAJLIOXMMIAH
PEJKHX DJEMEHTOB» (@rvif «mu‘n»)

FEDERAL UNITARY ENTERURISE
GINSTITUTE OF MINERALOGY, GEOCHEMISTRY AND CRYSTAL CHEMISTRY OF RARE ELEMENTS)

121357, Mockea, yn. Bepecaeea, 15 15 Veresaeva st., Moscow 121357, Russia
Ten. (495) 443-84- 23' chakc: (495) 443-90-43 Tel.: (495) 443- 84—28 fax: (495) 443—90-43

URL:
WHH 7731007371 Knﬂ 773101001
AE LY N _ S0

Jlupekropy
"Merasutypruucckue Heceaoparys”
METALRESEARCH

WH(AH‘I'V'I MUHEPANOrHH, TEOXMMHMHE H KPUCTAIUIOXEMHH peakdax ANCMEHTOB
BLIpaXaeT lleOOR)’K) Baart 'OGAPHOCTh 34 0630pm no P()bbﬂHCKOMy ¥ MUPOBOMY pth~
KaM PEIKuX H PCAKO3EMENBLIIEIX METaNNOB, BLINOS Baimei ko Ha
RRICOKOM TIpofieccroHansHoM ypoBHe. Tlpesoc Bavz und B
BOBIION Mepe COSHCTBOBANA. PELIEHHIO 3384, KOTOPEIS Bbmmnmo-rcx I/TM!'P) B
PpaMKax peannaallmi ['0cy1apeTBCHHON IPOrPaMME! "Pa3BUTHE NPOMBIIICHHOCTH K
HOBHIICHWE € KOMKYPEHTOCIOCOOHOCTH" YTBEPKNEHHOH PACTIOPSKEIHCM Mpasu-
rensetBa Pocouiickoii ®ejepamuu or 30 smBaps 2013 1. Ne 9l-p. (B pen.or
15.04.2014 No328), 5 gacTd nomuporpamvel 15 "Passutye MPOMENILICHIOCTE Pei-
KUX H PEAIKOIEMEIBHAIX METALIOR".

Qcobo xo4eTca OTMETHTE ONepaTHBHOCTH NpeACTaRNenus aHamnTH KamMd
METALRESEARCH Z0nonHuTelIsHON MHPOPMATINH, BLIXONSIIEH 32 HPCAEAR fpe-
IOCTARIEHIIBIX 0030pOB.

C neKpelicl ajieaolt Ha JATGHCHIIEE B3AHMOBBINOAIIOE COTPY/IHHHICCTEO 1
YBEXEITHCM

Jupexrop .1 .ConpuoHos

@ CBEPBAHK POCCUU

Gerogar 81541 T

Nd7-158 ot «13 »wiorA 20111000

Aupekropy

Om3sis 0 compydiuvecmoe felo]e] nyeckue

i ot3bie Ne8622 OAD “ChepBark Poccuu” no wroram
APEAOCTABAEHIR 0530PA N0 PLIHKY MEAM, MELHOH KATAHKH H KABENBHO-NPOSOAHMKOROH MPOAYKIMH 2011,
CPEAM NONOMATERLHbIX CTOPOH MOXKHA GTWMETUTL, HTQ OTVET BKAIQYIET ONMCIHHE JTANCB PASBHTHA HCCACAYEMBIX

prikkan A0 2012 {2015) f0A3, NPMSOANTCA CTRYKTYPA KAMAOIO PLINKA NO CormenTam. Tawwe 0630p GKModaer 6 cel

AHGOPNANNIO N0 MAPOBONY MNMNOPTY M IHENOPTY i 10 PeAKO BETpENaETER B 0BI0PAX APYTHK
KoMnaHuis. B 0630pe TaIOKE NPHBCACKSI LeHLI N0 ocei i a cpean ] i
PhIHKA UMSIOTCN AGHHbIE MO v

HeoBxoaumo ormarmrs, wro k obopy bHan 3 Tawke nevaTHan

BCPCVA. CDRAM OTDAUATENhHbIX MOMEKTGR MOKKO OTVIETHT, YTO NEYITHAA BEPCHA, KaK 1 APYTHE AOKYMEITH NPUXOANT
NOCTATOUHD NO3AHO, € YUETON. NEPECHINKM MO NONTE, HO TEM HE MEHEE 3MEKTDOHHBIE BEpCHN 0BAOPA MoryT Bhih

HANEHATAKLI Ha AI0GOM HEPHO-GENaM NPUKTERE, GE3 NOTEPY IKTAGENLHOCTH.

PeKQNEHAYEM SAHHYIO KOMNAHKI KK ann npe, 10 peikikam

METAANGE ¥ NPOAYKUMM U3 KX B AIOGLIX GOPVATIX, 5 TOM YKCAC M B COBCTBENHLIX HCCICAOBINMAX

3amectutens Ynpasnaowero
Caparosckum otaeneHuem Ne8622
OAO «C6epbank Poccuu»

E.M. Berpos

Men.: Poups AA.

430600, r.CapaTon, yn.#a04n00a, 1{F 12necon 17 § 452 50 88 20, darc 17 8 452 50

[Togpo6GHee: http: //www.metalresearch.ru/clients feedback.html
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