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[ eHeXXHbIN PbIHOK

AvHaMmunka o6bema OTKPbITbIX NO3ULIMA HA AEHE)XHOM PblHKE 1
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MOCKOBCKA#A
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McTouHmk: 1. O630p AeHEXHOro pbiHKa v pblHKa AepuBaTneos, baHk Poccum, IV keaptan 2015r.



KoaddurumeHT yTuansaumm pbiIHOUHbIX aKTUBOB

KoacdhdmumeHT yTamsaumm pbiIHOYHbIX aKTUBOB 3ap0/MKEeHHOCTb KpeaUTHLIX OpraH13auuii nepep
M 3a40J/HKeHHOCTb no onepauusam PEMNO ¢ bBaHkoM Poccum baHkoMm Poccum
(II-IIT kBapTansbl 2015 r.) (mnpa py6.)
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® 3a0/MKEeHHOCTb No onepauusm PEMO ¢ baHkoM Poccum B MHOCTpaHHOM BantoTe
3apomkeHHOCTb No onepaumsam PEMO ¢ bankom Poccuu, mnpa py6. 3a/10/MKEHHOCTb Mo onepaumsiM PEMO ¢ BaHkoM Poccum B py6nsix
KoS(MULMEHT YTUAN3ALMN PHIHOUHBIX aKTUBOB, % ¥ 320/MKEHHOCTb MO KPEAMTaM Mo HEPBIHOYHLIE aKTUBLI M MOPYYUTENLCTBA
KommeHTapum

= KoadhMUMEHT yTUAN3aLUMM PbIHOYHBIX aKTUBOB AEMOHCTPUPYET TEHAEHUMIO K CHMXKEHWUIO, YTO CBA3AHO C YMEHbLLEHMEM
3a[10/KEHHOCTMN KPEAUTHbBIX OpraHusauuii nepen baHkom Poccum no onepaumsm PEMO.
»  TeKyLmii 06beM PbIHOYHOIO 0beCneUeHms, UMEIOLLEroCsl B PacrnopshkeHn 6aHKOBCKOMO CEKTOpPa, - AOCTaTOYHbIN: 605iee NosIOBWHbI

NMEIOLLIMXCS PbIHOYHBIX aKTUBOB MOTYT 6blTb MCMNO/b30BaHbl AN NpuBreYveHns peduHaHcmpoBaHus oT baHka Poccun nnm B caenkax
PEMO ¢ y4yacTHMKaMK pblHKa.

MOCKOBCKA#A
BUPXA 3

McTouHunk: O630p AEHEXHOro pbiHKa U pbiHKa AepuBaTvBoB, baHk Poccuu, III-1V kBapTan 2015



GC Pooling n EBponenckuu pbiHok PEINO

AnHaMuka o6bemMa OTKpbITbIX No3uumii no onepaumnsam PENMNO  [lnHaMuka 06beMa OTKpPbITbIX NO3ULUIA
Euro Repo Market (Eurex) 1

c LUK B cermeHTe GC Pooling Market (Eurex Repo Market) !

MpA eBpo, MapT 2005 — okTs6pb 2015
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KomMmeHTapum

= GC Pooling — BaxHbIN cermeHT EBponeiickoro pbiHka PEMO 1 0CHOBHO
cermeHT PEMO ¢ LIK Eurex Repo Market

= BypHbiii pocT GC Pooling HabntoaaeTcst ¢ 2008 roaa Ha oHe cTarHaumm
EBponeiickoro pbiHka PEMO 3a cyeT cneaytoLlmx OCHOBHbIX NMPenMyLLECTB
GC Pooling:

v
v
v
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Bupxesasi MHbpacTpyKTypa
Hanuune 6e3apgpecHoro pexxuma 3aKkioyeHns cAenoK

LleHTpanu3oBaHHas cuctema ynpasneHus obecneyeHmeM n Hanuume
LleHTpasnbHOro KOHTpareHTa

Bo3MOXHOCTb ucnonb3oBaHus obecnedyenuns B ELIB 1 B LieHTpanbHOM
baHke MepmaHun

MOCKOBCKA#A
BUPXA

NCTOYHWK:

MNpA €BPO
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EU Repo market. 06beM OTKPbITbIX NO3ULIUM 2
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1. odwmumanbHbIi caiT Eurex REPO
2. European Repo Market Survey, ICMA, Number 30 - Conducted December 2015



[deHe)XxHbIN pbIHOK Ha MockoBckon bupixe

O61bembl TOProB A€HEeXHOIro pbiHKa

TPNH pyb.
[JenosutHo-kpeanTHble onepaun [ PEMO c BaHkom Poccum
PEMO c CYO PEMO c LK
I Mexaunepckoe PEMNO
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23650/ 8% 13%
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5 /0 320/0 220/0 160/0
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490/0 - 260/0
20/0 10 /0
2012 2013 2014 2015
CTpyKTypa y4acTHMKOB pbiHKka PEMO*
1 kB. 2016 roa, % KnneHTbl,
nepegaswmne
CBOW CpeAcTBa B
/ ay; 1%
dusnyeckne
nmua; 0,3%
Cobcrs. KnueHT.
onepauuu; 80% onepauuu tOpuanyeckue

20%

nvua; 19%

N MOCKOBCKA#A
BUPXA

* Mexaunnepckoe PEMO wn PEMNO c UK

KnroueBble paKTbl

CoBOKYnMHbIV 06bEM TOProB Ha [leHexxHoM pbiHke (PEMO u
[AEno3nTHO-KpeaMTHble onepauun) B Mapte 2016r. goctur 26,9
TpnH py6nei (+37% YOY), cpeiHeAHEBHOW 06bEM onepaLui
coctaBun 1 221,6 mnpa pybnen (+31% YOY).

HaunnyJwyro auHaMuky passBuTus AeMoHCcTpupyeT pbiHOK PEMO ¢
LK: o6bem Topros B MapTe 2016 roga AOCTUI MakCMMasibHOW
BE/IMYMHBI C MOMEHTA 3arycKka MHCTpyMeHTa - 13,1 TpJiH
py6nei, cpefHeaHEBHOW 06bEM TOProB AOCTUI PEKOPAHOMO
3HauyeHusi 597,2 mnpp pybneit, B 3 pasa npeBbicuB
aHaNOrMYHbIN NoKasaTenb NpeablayLLero roga.

Hons PEMNO c LK (B cymmapHOM o6beme mMexxaunepckoro PEMO u
PEMO c LK) B mapTte gocturna 71%.

PENO c UK
TpSH py6.
Axumm @
03
I Espoo6nuraumm 66,7
I npouve obnuraumm 40%
25,0 27%
3,7 59%
47%— s 7%
2013 2014 2015
1. [aHHble 3a mapT 2016r. 5

McTouHumk: MockoBckas bupxa



PENO c UeHnTpanbHbiM KoHTpareHToM (LK)

BantoTta pacueroB*

= PENO c UK — kto4yeBol cerMeHT [JeHexHoro pbiHka Ha MockoBckoi Bupke
= MexaHu3M nepepacnpeneneHns AeHEXHON NMMKBUAHOCTU MeXay cybbekTaMu pbiHKa Banmota __
= 3ANYCK: 5 deBpansa 2013 roaa 1%
= NAPAMETPbI: agpecHble n 6e3agpecHble caenkun PEMO

= CPOK PENO: ot 1 gHsa fo 7 aHen

= WHCTPYMEHT: akuuun n genosutapHble pacnucky, O®3, kopn. obnuraumm, eepoobnunraunm

Cpok

= HAOBEXXHOCTb: kBanvduunpoBaHHbIiM LEHTPasbHbIN KOHTpareHT (BaHk HKLL)
= BPEMSA TOPI'OB: 9:30 — 19:00 (aapecHbI pexum)
6onee 3
10:00 — 19:00 (6e3aApecHbIn peXxnUM) [Hei
16%
= KJIMPUHI N PACHETDI: 17:00 — 18:00 anst nepsBoro KIMPUHroBoro nyna; 6%

19:00 — 20:00 ans BTOpPOro KAMPUHIOBOro nyna

[0 3 aHen
AvHamuka PEMNO c LUK 84%
TpAH pyb.
—&— [lonsa PEMO c LUK B cyMMapHOM 06beMe Mexaunepckoro PEMO 69%
n PEMNO c UK 520/

I O6vem Topros PEMO c LIK, TpnH py6. 36%

8%
1% °

0,2

1H2013 2H2013 1H2014 2H2014 1H2015 2H2015
MOCKOBCKAHA
BUPXA * NlaHHble 3a MapT 2016r.



3anyck PENO c KCY

= PENO c KCY - npoekT Npynnbl «MockoBckas bupika» rno npeaoCTaB/IeHNIo y4acTHUKaM
pblHKa HOBbIX BO3MOXHOCTEN MO YNpaBneHWIO IMKBUAHOCTbIO HA AEHEXHOM PbIHKE.

= 3AMNYCK: 29 ¢eBpana 2016 roaa

= MAPAMETPbI: 6e3agpecHbie n agpecHble caenku PEMO
= CPOK PENO: ot 1 aHsa Ao 3 Mecaues

= MHCTPYMEHT: KCY GC-Bonds (RUOOOA0JW4Z1)

= COCTAB NYJNA: geHexHble cpeactsa (R,$,€) + obnuraumm, npuHMMaeMble baHkoM
HKL| B kauectBe obecneyvenns (OD3, kopn. obnvraunm, espoobavraumnm)

= HAAEXXHOCTb: kBanuduUMpoBaHHbIl LiEHTpasbHbIM KoHTpareHT (BaHk HKLL)
= BPEMSA TOPIOB: 10:00 — 19:00 (6e3aapecHbiit pexum)

09:30 — 19:00 (agpecHbIi pexxmum)
= BAJIKOTA PACYETOB: py6nu

061beMm Topros PENMO c KCY AvHaMuka

MApA pyo. = B 1-i#A geHb: 24 caenkun Ha obLumi

@ 06bem 362,1 MNH pybnei,

3aAeicTBoBaHbl Bce cpoku PEMO
9,4 (BNnoTb 40  3-X MecsLeB)

= 3a 7 Hegenb: 491 caenka Ha obwumii
o06beM - 20,3 Mnpa pybneit

= KOonmMyecTBo A0MYLLEHHbIX Y4aCTHUKOB

3,7 [octurno 47 v NpoaosmKaeT pactu
1,2
29Feb - 14Mar - 28Mar
13Mar 27Mar - 10Apr

N MOCKOBCKA#A
BUPXA 7



OnHamuka PENO c KCY

O61bem caenok PENO c LIK ¢ KCY 1 CTOMMOCTb aKTUBOB B nyne

mnpa. py6.

14,0
50 BN CTOMMOCTb aKTMBOB, 3aHECEHHbIX B [Myn O6nuraumin*, mnpa. py6. 11,5
10,0 =e==006beM CAENOK, M/IPA. PY6.
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KosimuecTBo y4aCTHMKOB U1 3akroueHHbix caenok PEMNO c LK ¢ KCY
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MOCKOBCKASA * HOMWHanbHasi CTOMMOCTb  BbIr
yuieHHbIX KCY (Ha Beyep)
BUPXA ** OTKPBIT crneumanbHblii TKC



PEINO c KCY

LLEJ1b: Co3aaHne npuHUMNManbHO HOBOro cerMeHTa [leHeXXHOro pbiHka — pbiHKa obecrnedeHHbix ageHer (cash driven repo).

OCHOBHbIE OCOBEHHOCTU KCY:
e — (o — . KCY o ~

nNpeabABHTENbCKaA AoKyMeHTap- ABNASTCH

HaA HE3MHCCHOHHAEA LieHHaA Byma- 0AHOPOAHDLIM

ra c obasarenbHbIM LeHTpan1so- YHHBEPCANBHBIM
BaHHbIM XpaHEHHEM, BbiMyCKaeman obecnedyeHHeM No
HKL & oBMeH Ha aKTHBLI, XpaHa- chenkam PEMO.
LLMECH B MMYLUSCTEEHHOM Myne.

COXPAHAST 38 BHOCHTENEM
npaea coBCTEEHHOCTH Ha
AKTHBELI, BHECEHHBIE

B Myn (NPago Ha Nony4YeHHe
noxoaa, Npaso ronoca).

KCY oo e KCY ,
BolgakoTea HKL B oGMeH Ha BHECEHHbIE B | | YYHTBIBAKITCA KaK HHOWBHOYANbHOE KIH- |
1 1 1

Myn aKTHBEE! MNK KCY MOMHO NONyJYuTE B | ! pHHroBoe obBecnedeHHe W MOryT CymuTE |
kauecTee obecneuerus no caenkam PEMO | | oBecneuyeHmem nNo ApyrM caenkam c LIK |
i i

1 |

1 1

1
c UK. | (yuMTBIBRKOTCA B pacUeTe eMHOrD NK-
' MHTA).

MPEMMYLLECTBA PENO c KCV:

= CoxpaHeHue npaB cO6CTBEHHOCTU Ha aKTUBbI, BHECEHHbIE B My (NPaBo Ha Noay4YeHue AOX0A0B U NPaBo roaoca Npu 3aknioveHnn
caenok PEMO c KCY)
= DddeKTUBHOE YrpaBeHne akTueamu B obecrneveHmnm:
v YYaCTHUK Nyna MOXeT UCMonb30BaTh LieHHble 6yMarn, BHECEHHbIE B Ny, ANS UCNoNHeHUs 06a3aTenscTs no caenkam PEMO ¢
LUK v T+ npu coxpaHeHun obecneyeHHOCTH nyna. [leHeXxHble CpeacTBa, NoMyyYeHHble B pe3yfbTaTe Takux CAENOK, 3a4nMCisoTcs
B nyn
v YUacTHUK Nyna MOXeT OCyLecTBAATbL NoAbop akTMBOB B Ny ¢ ncrnonb3osaHneMm CYO HP/, a Takke 3aMeHsITb aKTUBbI,
Haxoaswmecs B nyne
v" MopTdenbHbIN NOAX0A K Map>XXUPOBaHMIO
= KOHUEeHTpauus IMKBUAHOCTU B OAHOM CTakaHe
= YanuHeHwue cpokos PEIMO c LK
* 3awmeHHocTb BnagenbueB KCY: kBanmdyumMpoBaHHbIA LEHTPANbHbIA KOHTPAreHT C HaAEXHOM CUCTEMON PUCK-MEHEMKMEHTA;
crneumanbHoe 3aKoHoAaTeNbCTBO - 3alumMTa UMYLLECTBEHHOIO Nyna
* [lONHbIA HETTUHI NP 3aK/TKOYEHUM Pa3HOHAMNPaBIEHHbIX CAENOK

Wl MOCKOBCKAS
BUPXA 9



NMpeanocbiniku PEMO c KCY

PEMNO c LleHTpanbHbIM KOHTpareHToM
CTano OCHOBHbIM NHCTPYMEHTOM
nepepacnpeaeneHns NMKBUAHOCTH
Mexay yyacTHUKaMu

B mapTe 2016 roga aons PEMNO c LUK ot
Bcero obbema PEIO, He BkItovas
caenku ¢ baHkoM Poccum, coctasuna
71%

PEMNO c LleHTpanbHbIM KOHTpareHToM
NMO3BOJIAET 3aK/oyaTb CAENKM BHE
B3aMMHbIX IMMUTOB NOA4 rapaHTuu
NCNosiHeHUs co ctopoHbl HKL

PEMO c KOp3NHOWN LIEHHbIX Bymar
no3sonseT apEeKTUBHO YNPaBnsTb
obecneyeHreM No caesnkam

Cenvac cermeHT caenok PEMO ¢
KOP3MHOW LIEHHbIX 6yMar oTaeneH
OT OCHOBHOIO IEHEXHOI O PbIHKA,
COCpPeA0TOYEHHOrO0 Ha MOCKOBCKOM
bupxe, ¢ knnpuHrom B HKL

PENO c KCY o6beauHsieT B cebe npenMyuiecTsa

PENO c LK n PENO c KOp3MHOW LleHHbIX 6yMmar

MOCKOBCKA#A
BUPXA
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KoHuenuua KCY

=  KnupuHroBbih ceptudpumkar yyactusa (KCY):
v/ HOBbIN BMA LEHHON Bymarm
v/ pe3ynbTaT CekblopuTuaumm obecnedeHms
v' NO3BOMSET NOMYYUTb OQHOPOAHOE YHMBEpPCAbHOe obecneyveHne ans yrnpasieHns
JIMKBUAHOCTLIO NyTeM coBeplueHns caenok PEMO
= KCY mncnonb3yetca ansa 3aknodeHus caenok PEMNO c UK
= KCY nonyyatot no caenkam PEMO (KCY yuntbiBatoTcs kak MKO)

~ 90 py®6.
) Mo caenke PEMO c LK
YyactHuk 1
90 KCY

Mo cpenke PENO c LUK

NMpumep caenku

PEMNO c LUK c KCY

= KCY BblgaeTtca HKL, B 06MeH Ha BHeceHHble akTuBbl B nyn (KCY yunTbiBatoTca kak KO,
BHECEHHble aKTWBbl YUMTbIBAIOTCA Ha «MybHbIX» TKC )

LeHHble 6ymaru ctommocTbio 100 py6.

Mpoueaypa
pouenyp 90 KCY*

CToOMMOCTHasi OLleHKa aKTUBOB C
y4y€TOM ANCKOHTa

Bbinycka KCY

P
<

_________________________________________________________________

4 MOCKOBCKASA * CtoumocTb 1 KCY =1 py6.
BUPXA 11



Onpepenexnune KCY

= KCY - npeabsiBuTENbCKAs AOKYMEHTapHasi HEAMUCCMOHHAs LeHHas bymara ¢
06513aTeNbHbIM LEHTPaNIN30BaHHbIM XPaHEHMEM, OTHOCALLAACS K ornpeaeieHHOMY
nyny

= Bcem KCY, BblAaHHbLIM B paMKax OAHOro uMmyllecteeHHoro nyna, HP[l npucesamBaet
oauH ISIN

= [lepeyeHb MMyLLIECTBA, MPUHMMAEMOrO B ONpPeAENEHHbIV My, COrMacHO 3aKOHY O
KnupuHre onpegeneH pewenneM HKL o ¢hopMmposaHnm nyna n MOXeT bbiTb
AOMNOJSIHEH HOPMaTUBHbLIMK akTaMu baHka Poccum

HKL, nepeaaeT rnobanbHbin

HAUMOHAABHLIN HALUMWOHAABHBIA
KAMPUHIOBbI cepTucukat KCY Ha PACYETHBbIW
LUEHTP LieHTpann3oBaHHoe XpaHeHne B HP AEMO3UTAPHIA

TPYIMTA MCCROBIEAR BHPHA, FEYTINA MOCHOMC AR [HAPSA,

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

CTOMMOCTHas OLEeHKa aKTUBOB, BHECEHHbIX  —— Konndyectso
YYaCTHMKOM B Nyn, C y4eToM ANCKoHTOB HKL]| BblAaHHbIX KCY
MOCKOBCKASA

BUPXA

12



dopMupoBaHMe UMyLLLeCTBEHHbIX NYJIOB

Ansi Toro, 4Tobbl CTaTb YYACTHUKOM MyJia HYXHO:

1) 3aperncTpupoBaTb XoTs 6bl 0AMH TKC nyna (3TuM AeNCTBUEM NPOUCXOAUT 3aK/oUyeHne [orosopa
06 UMYLLECTBEHHOM NyJie)

2) 3aknounTb JononHuTenbHoe cornaweHue K [Jorosopy Aeno3uTtapHoro cdeta ¢ HPA

Y4yacCTHUK KJINPUHIa BHOCUT aKTUBbI B VIMYLIJ,GCTBGHHbIVI nyn

[ LleHHble 6yMmaru wﬂ:le cpeactea ]

HKL
dopmupyet
nynu
BblaaeT KCY

YyacTHUK nyna

cpeacTsa

[KCY - 06naurauymmn

] Bce obnurauunn, npuHnuMaemble HKL, B obecneyeHne + AeHeXHble

_____________________________

v/

ce akumu, npuHnMmaemble HKL B obecneveHme + aeHeXxHble
peacTtea

(@)

N MOCKOBCKA#A
BUPXA
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NMpaBa n 0693aHHOCTN Y4YaCTHMKa nyna

Y4YacCTHMK nyJjia MOXXEeT BBOAMUTb U BbiBOAUTb aKTUBbI C
KJIMPUHIroBbiX CHETOB A€eno.:

v BbIBOA U3 NyJsia akTUBOB MPUBOANT K NOralleHno COOTBETCTBYHIOLLIErO
konunyectsa KCY

v/ 3aMeHa aKTWMBOB, BHECEHHbIX B My, Ha Apyrne, NpMHMMaeMble B
obecrieyeHre gaHHOro nyna

v UCNONb30BaHME aKTUBOB B nyne Ans pacyeTtos no caenkam PEMO c UK n T+
OCYLLIECTB/IIETCA C OJAHOBPEMEHHOM 3aMEHOWN Ha BCTPEYUHbIMA aKTUB MO
coenke*

YyacTtHUK nyna o6s13aH MCNONHATb Map)XUHaJIbHble
TpeboBaHMa no nyny

Map>XuHasnbHble TpeboBaHWS MO Myny BO3HUKALOT:

v NPU CHMXEHUWN PbIHOYHOW CTOMMOCTU UMYLLECTBA, BHECEHHOIO B MY/
v Npv NpeKpaLleHnn npuemMa B Ny ONpeaeneHHoro akTuea

* B cnyyae, ecnmn KOHTPaKTMB He NPUHMMAETCS B My, TO 3aMeHa OCyLLeCcTBNsSeTCa Ha pybnu, B3sTble ¢ TKC T+

MOCKOBCKA#A
BUPXA



PENO c LUK c KCY

Oonyck:

K 3akntoveHuio caenok PENO c LK ¢ KCY gonyckaloTca y4aCTHUKU KNUPUHra
HKL, nMetowme Bo3MOXXHOCTb 3aktodatb caenku PEMO c UK u T+

CtaHaapTHbIEe CPOKM:

1 neHb; 1 Hepgensd; 2 Hepenun; 1 Mecdud,; 2 Mecaua; 3 Mecsua

XapaKTepuCTUKM:

= [logadva 3as9BOK BO3MOXXHa KaK B aJpeCcHOM, TakK 1 B 6e3apecHOM pexunMe
= [TpoBepka 06ecneyeHHOCTM 3asaBOK NOoA MNPOLEHTHbIA PUCK
= Cpoenku PEMNO c LUK ¢ KCY 3aknto4vatotcs B pybnsax

= Caenku PENMO c UK c KCY aBnsatoTca 6e34UCKOHTHbIMU

MOCKOBCKA#A
BUPXA



NpoekTbl [leHeXXHOoro poiHka 2016

PazButue

PEIO c KCY

Passutume
PEMNO c UK

Mexxaunepckoe
PEMO n PEINO c
baHkomM Poccuun

MOCKOBCKA#A
BUPXA

3anyck HoBbIX NynoB obecrneyeHus
YanuHenne cpokos PEMO ¢ KCY
Bkntouenne KCY B JlombapaHbin cnincok baHka Poccum
Jonyck KCY k onepauusm PEMNO ¢ baHkom Poccum
MnaHnpyeMble U3MeHeHNs B HOPMaTUBHbLIX akTax baHka Poccun:
» 139-U «06 obs3aTenbHbIX HOpMaTMBax 6aHKOB»: YTOYHEHME NopsdKa pacdeTa HopMaTuBa
[OCTaTOYHOCTW KanuTana C y4eToM BBeaeHuss nHcTpymeHTa PENMO c KCY
» 254-1 «O nopsigke opMUPOBaHNS KpeaUTHbIMWU OpraHM3auusMmn pe3epBOB Ha BO3MOXHbIE MOTEPU MO
cCcyaaMm, No CCYAHOW M NpUpPaBHEHHOM K HEW 3a10/HKEHHOCTM»: oTHeceHne KCY k I kaTteropum
obecnevenns npy GopMMpoBaHNM Pe3epPBOB Kak BbICOKOKAYEeCTBEHHOro obecneyeHust
» 08-41/n3-H «O nopsake pacyeta cO6CTBEHHbIX CPEACTB NPOdheCcCHOHaNbHbIX YHaCTHUKOB PbiHKa
LIEHHbIX ByMar»: BKIIOYMTb onucaHue onepauuii PEMO ¢ KCY n MMYLLECTBEHHBIM MY/IOM

PacwmpeHne kogos pacyeTta B aapecHoM pexxume PEMNO ¢ UK go 3-x Mecsues

MN3MeHeHue pacyeTa cTaHaapTHOro anckoHTa B PEMO ¢ LIK no obnurauusam B 6e3agpecHoM pexume
PaclmpeHue rpaHuy Kopuaopa AMCKOHTa B aapecHoM pexxnme PEMO ¢ LIK

AccuMeTpuyHble rpaHnubl % pucka B PEMO ¢ UK (pelweHne npobneMbl nepemMap>XMpoBaHns CTaBok
60MbLINX AEHEXHOW N HEAOMAPXXMPOBAHUS OTPULATENbHbIX CTABOK)

MHaekc MOEXREPO 7D n MOEXREPO 1D B USD

KoppekTtunpoBka EanHOro Jiumuta Ha BENNYMHY 0XXMAAEMOro KyrnoHa B Ex-date

ANnbTepHaTUBHbIV KOMMEHCALMOHHbIN B3HOC No caenkam PEMNO
3aK/to4eHNE CAeNoK C NaBakoLLen CTaBKoOM

3aMeHa LeHHbIX 6ymar B caenke PEMNO

MuHMManbHbIN noT B PEMO ¢ BaHkoM Poccun

Topru B PEMNO 6e3 npnoctaHoBoK B Ex-date
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PackpbiTue nHpopMmaumm

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.

M3noxxeHHast B AaHHOM [JOKyMeHTe MHbOopMauus He siBnsinacb NpeaMeToM He3aBWUCUMMOW MPOBEPKU. B HEM Takke He COAEpXUTCS Kakux-nimbo 3aBepeHuin unm
rapaHTuii, ccopMynMPOBaHHbLIX MK MOAPa3yMEBAEMbIX M HUKTO He AO/MKEH NonaraTbCs Ha AOCTOBEPHOCTb, TOYHOCTb M MOMHOTY WHGOPMaLMM UM 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
MeHeDKMEHTa M UensM no 6yaywmMm onepaumsMm SBASKOTCS MPOrHO3HbIMU 3asBIEHWSIMU. DTW MPOrHO3HblE 3asiBNEHUs BK/IOYAOT B Cebsi M3BECTHble W
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
chopMynMpoBaHbl UM NOAPA3yMEBAOTCA 3TUMWU NPOrHO3HLIMU 3aSBIEHUAMU SBNSIOTCS, NOMUMO MHbIX (DAaKTOPOB, CreaytoLme:

* 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 3apYOEXXHbIX IOPUCAMKLMSIX.

MpOrHo3sHble 3asiBNEHUS AENAlTCA TONMbKO Ha AaTy HaCTosLel Mpe3eHTauuu, U Mbl TOYHO OTpULAEM Hanuuue nobbix 0653aTenbCcTB MO0 OGHOBNEHUIO 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.
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