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PE3IOME ITPOCIIEKTA

BrokerCreditService Structured Products Plc
(bpoxkepKpeaurCepBuc Crpakuspa [Ipogakre IIudaCu)

Kpenntabie o0muranum «/{o mepsoro aegosara» co cpokoM nmoramienus B fexaope 2023 rona,
BbinymeHHble komnanueil BrokerCreditService Structured Products Plc,
ISIN xox — XS1923604984 (najiee — O6auranumn)

1. OO1ue mojoKeHus

Pestome mpocmekta sBISETCS KpaTKUM M3JI0XKeHHeM coiepxkanust Ilpocrekra meHHeix Oymar
WHOCTPAHHOTO »MHUTeHTa, mpeactaBieHHoro ITAO MockoBckas bupxka mns 1eneil JTUCTUHTA B
COOTBETCTBHH C MyHKTOM 6 ctathu 51.1. ®enepanpHoro 3akoHa oT 22.04.1996 N 39-03 «O poinke
IeHHBIX Oymar» (maiee — IIpocriekT), M COCTaBI€HO B COOTBETCTBHH C TpeOOBaHWUSMHU IMyHKTa 21.6.
ctatpu 51.1. @enepanbroro 3axona oT 22.04.1996 N 39-03 «O phIHKE IIEHHBIX OyMary (nanee — Pestome
MPOCTICKTA).

[Tpocnekt cocraBieH B cCOOTBETCTBHU ¢ [IpaBmiaMu u TpeOOBaHUSIMH K COJCPIKAHHUIO U COCTAaBY
CBEICHUI TPOCIIEKTa IIEHHBIX OyMar WHOCTPaHHOTO OSMHTEHTa, YTBEep)KACHHBIMU [Ipukazom
IIpencenarens [Ipasnenus IIAO Mockosckas bupxa ot 10.04.2018 Ne 675-o0x.

C conepxanueM [IpocrexTa MOKHO 03HAKOMHTBCS TI0 CIICAYIOIICH CChIIKE:

www.bcs-sp.com

OcymecTpiieHue MHBeCTUIMKA B OOJIMralMyu CBS3aHO C PUCKOM, OMHCAHHBIM Hibke. CyIeCTBYyeT
PHUCK TOTEPH MOTEHIIMATHHBIMA WHBECTOPAMH CBOMX BJIOKEHUU, MO3TOMY OHU JIOJDKHBI BHUMATEIHLHO
03HAKOMHUTECA ¢ WHpopMaIweid, conepkamieiics B [Ipocrekre, momHocThI0. B wacTHOCTH, TIEpe]] TeM, Kak
MIPUHATH WHBECTHIIMOHHOE pEIIeHWe, OHHM JOJDKHBI IPOAHAIM3UPOBATh BCE PHUCKH, CBS3aHHBIE C
OCYIIIECTBIICHUEM TaKUX HWHBECTHIIMH, BKJIIOYAas PHUCKH, OIMHMCAHHBIE B YBEIOMJICHHH O PHUCKaX,
CBS3aHHBIX C TPUOOpETEeHHEeM WHOCTPAHHBIX oOawramuii, packpeitom Ha caiite [IAO MockoBckas
bupxa, a Taxke (akTOphl pHCKa, KOTOPbIE MPHUBEEHBI HIDKE, & TAKKE BHHUMATEIHHO O3HAKOMHTHCS C
(hakTopaMu pUCKa, IPUBEJICHHBIMH B JIOKYMEHTE, COJIepKalleM HHPOPMAIIHIO 00 SMUTEHTE U IPOTrpaMMe
obmuranuit (manee — bazoserii [lpocmekt). MHBECTOpPHI, MIAHUPYIOMIME OCYIIECTBICHHUE JFOOBIX
uHBecTHIMHA B OONHTraIuu, JOJHKHBI OCYIIECTBISITH CBOM COOCTBEHHBIN aHAN3 KPEAUTOCIIOCOOHOCTH
sMuTeHTa (KaKk OH ompeneieH B IIpocnekTe), a Takke NPUHUMATh CBOE COOCTBEHHOE pCIICHHE
OTHOCHUTEIHLHO TIPUEMJIEMOCTH JIFOOBIX TaKHMX WHBECTHIIMA, C VY€TOM CBOHMX COOCTBEHHBIX
WHBECTUIIMOHHBIX 33/1a4 M OMBITA, a TAKXKE IPYTuX (aKkTOPOB, KOTOPHIE MOTYT OBITH BAXKHBI JUISI HUX B
CBSI3U C TAKMMU MHBECTHUIIMSIMHU.

Heo0x01umMo y4uTBIBaTh, YTO POCCUHCKHUE ICMIO3UTAPUH, B KOTOPBIX MOXKET OCYIICCTBIIATLCS yUET
MpaB Ha HHOCTPAHHBIE OOJIMTAINY, HE MOTYT TapaHTUPOBATh MOTEHIIUAILHBIM HHBECTOPAM BO3MOXHOCTh
y4acTusi BO BCEX KOPIOPATHBHBIX JIEHCTBUSX HMHOCTPAHHBIX 3MUTEHTOB OOJUTAMH W COOpaHHSIX
OOJMTalMOHEPOB, TOCKOJIBKY peau3alusl yKa3aHHBIX IIpaB 3aBHCAT OT OCOOEHHOCTEW IPaBOBOTO
PEryJIMpOBaHus CTPaHbl PErHCTPALMK SMUTEHTA W/WIIM CTPaHbl PErMCTPALMM MHOCTPAHHOW OWpPIKH, Ha
KOTOpOW 00palarTcs HWHOCTPAHHBIE OOJMTalliH, a TaKXe OCOOCHHOCTEH IMopsiKa ydeTa NpaB B
MEKIYHApPOHBIX LIEHTPAIBHBIX JICTIO3UTAPUSIX.

Hwuuero w3 comepxkamierocst B HacTosmeM Pe3toMe MpoCTeKTa He SBISIETCS, W Ha HETO HEb3s
MOJIaraThCs Kak Ha oOellaHue, rapaHTHio Wiu 3aBepenue. Cojuepikanue Hactosmiero Pesrome mpocrnekra
HE SBICTCA, MU HAa HErO0 HENb3sl MOJararbCcsl Kak Ha IMPaBOBYIO, KOMMEPYECKYI0 HJIM HaJIOTOBYIO


http://www.bcs-sp.com/
http://www.moex.com/s22
http://www.moex.com/s22

KOHCYJIBTAIIMIO, M KaXJbIil MOTEHIIMAIBbHBI WHBECTOP JOJDKEH TNPOKOHCYIBTHPOBATHCS CO CBOHMM
OpOKepOM, FOPUINIESCKAM HITH UHBIM KOHCYJIBTAHTOM JIJIs TIOJTyYeHHST HEOOXO0JUMOM HH(POPMAITUH.

Pacripoctpanenue HacTosiero PestoMe mpocnekTa u IpeioKeHnue Wik npojaaxa OOnuranui B
OTIpEICIICHHBIX FOPUCAUKIIUAX MOTYT ObITh OTPAaHUYCHBI 3aKOHOM.

2. ba3zoBas unopmanus 06 IMUTEHTe U porpaMme Boinycka Qoauranuii

OMUTEHT

BrokerCreditService Structured Products Plc.

OMHUTEHT SBJISeTCS MyONWYHON KOMIIAaHWeW, ydpexJeHHOHW B PecmyOmuke
Kunp 18 wmapra 2005 roma wu 3apeructpupoBaHHod Perucrpatopom
Komnanwuit Pecniyonuku Kump 3a Homepom HE 158664.

[Ipexxnee HamMeHnoBanwe komnanmu — Gawling Company Limited, nara
cMeHBI HanMeHoBaHus — 14 masg 2015 roxa.

OMUTEHT 3aperucTpupoBad no azapecy: Arua 3onu Ctput, 12, Arua 3oHu
Cenrep, oduc 103, 3027, Jlumaccomn, Pecrry6mmka Kurmp.

Owmurent sBusiercs nouepHedt xkommanueit FG BCS LTD (Ilperesuc, 13,
1-#t atax, opuc 101, 1065, Hukocwust, Kurip) ¢ moneit Bramenus 99,96%.

OCHOBHOH JIeATENILHOCTPIO ODMMTEHTa SBJSETCS 3aKJIIOUEHHE CIENOK Ha
MEXIyHapOIHBIX PHIHKAX LIEHHBIX OyMmar, BKJIIOUYasi CACIKH C HE3aBUCUMBIMU
KOHTpareHTaMm WJIM KOMIIAHUAMHU TPYIIIbI, B KOTOPYIO BXOJUT OMHUTEHT.
Takue cienku BKIIOYAIOT B ce0sl, B TOM YHCIIE, CIACNKU pero/3aiiMa eHHbBIX
Oymar, a Takke WHBIC CIENKH C IIEHHBIMH Oymaramu, Kak OMpieBbIe, TaK U
BHEOHMPIKEBBIE.

C Oonee moapoOHOI wH(popManuelr 006 3MUTEHTE MOXKHO O3HAKOMHUTHCS B
pasznene bazoBoro Ilpocnekra «Onucanune Dmutentay («Description of the
Issuery).

Onmucanue [Iporpammsl

[IporpaMMma BeIlTyCKa CpeHECPOUHBIX OOIUTaIUil

O6wem [IporpaMmsl

20 000 000 000 EBpo (wimm SKBUBajJCHT B WHOW BAIIOTE, PACCUMTAHHBIN HA
Jaty BBITycKa OONUramuii), B oObeMe HEMOTAIIeHHOW CYMMBI Ha
COOTBETCTBYIOLIMI MOMEHT BpeMEHH. B COOTBETCTBMM C YCIOBUAMH
MIpOTrpaMMbl, HOMHHAJIbHAsI CTOUMOCTD HerorameHHbx OOMuranuii B paMkax
[IporpamMMbl MOXeET OBITH YBETHYCHA B TANTbHEHIIIEM.

OpranmuzaTtop

BCS Prime Brokerage Limited

Hunep

BrokerCreditService (Cyprus) Limited

PacueTHbIiT ATeHT

BrokerCreditService (Cyprus) Limited

duckaabHbBII areHT

Citibank, N.A., London Branch

Peructparop

Citibank, N.A., London Branch

OrpaHudeHus mo

HNmeroTcst orpaHWdeHUs] 1O TPEMIOKECHHIO W mpomaxke OOmurammii u

MpoaaxKe paclpoCTPaHCHHUIO  WHBECTHUIIMOHHBIX ~ MaTepHaIoB B Pa3IMYHBIX
opucaukimax.  OnucaHne  OTPaHUYCHHHA  CONEPXKHUTCA B pasjene
[Ipuobperenue u npoaaxa («Subscription and Sale») IIpocriekra

Hanoroobnoxenne Bee Boimuiatel mo O6murarusiM OyayT OCYHICCTBIATHCA 0€3 yIAepyKaHUs y

UCTOYHWKA HaioroB PecnyOmuku Kump, 3a uckimroueHneM ciydaeB, KOTIa
0053aHHOCTh TI0 YIEPXKAHUIO Hajora M3 CyMMBI BBIJIATHI MPEAyCMOTpEHA
3akoHOJaTenbecTBOM. OcymiecTBieHde BhILIAT 1o OOnuranusaM B Jr0O0M
ciryyae OyJeT MpOU3BOJUTHCS C ydeToM: (i) aKTOB HAJOTOBOTO WM HHOTO
3aKOHOJATCIIbCTBA M MOJA3aKOHHBIX AKTOB, IPUMCHUMBIX 110 MECTY BBIIJIATHI,
0e3 ymepba a1 monokeHHH YcinoBus 9 pasmena «YCIIOBHS BBITyCKa
OGmuranuit», (i1) mMOOBIX BEYETOB U YICPKaHWU, TIPEITyCMOTPEHHBIX
cornamennemM, ykazanaeiM B Ctathe 1471(b) Konekca BHYTpeHHHX JOXOIIOB




CHIA 1986 rtoma («Komekc»), wmmm cratbsimu  1471-1474 Kopekcea,
MOJ3aKOHHBIMU AaKTaMH WM COIJIAIICHUSMH, 3aKIIOYEHHBIMH B DPaMKax
Kopekca, opunmansaeiMu koMmMmeHTapusiMu kK Kogekcy, nnum (6e3 ymepoa mist
noJioxXeHn YcnoBust 9 paznmena «YcnoBus Bbiycka OOnuranuiiy) moObIM
3aKOHOJATENbHBIM  aKTOM, IPUHATBIM B [ESIX  MMIUIEMEHTALUH
MEXXIIPaBUTEILCTBEHHBIX COTJALICHUH, a Takxke (iil) JroO0BIX yAepKaHUH H
BBIUETOB, MTPEyCMOTPEHHBIX cTaTheil 871(m) Konekca.

3. bazoBas unpopmanmsa 06 Odauranmsax

IMapameTpbi

3HaveHHe mMapaMeTpoB

O6mas nupopmanusa

Tun odnuranmii

Kpenutaeie obmuranuu «Jlo nepsoro nedonra»

Kox ISIN

XS1923604984

Cepus

2018-19

Pedepencurie muima n

Jluma, B OTHONIEHWH O0S3aTENbCTB KOTOPBHIX BBIMyIIeHB OOnuranum,

Egﬁ’g’;ﬁiﬁ?ﬁa SIBIISIIOTCSE PedepeHCHBIMU JTUIaMHU.
OO0s13aTenbecTBa PedpepeHCHBIX JIMII, OT HCIOJHECHUS KOTOPBIX 3aBHCHUT
BBIMJIATA OCHOBHOW CYMMBI M MpPOIEHTOB Mo OOnHranusM, Ha3bIBAIOTCS
PedepencubiMu obsi3atenscTBamu. Crimcok PedepeHcHBIX 00s3aTenbeTB
COJIEp’KUTCS B Y CIOBUSAX BbIycKa Ha cTp. 8-9 IIpocnekra.
Hwxe mpuBogutcs crincok PedepeHcHBIX wiI:
1) AngloGold Ashanti Limited;
(i1) Anglo American PLC;
(iii))  Ford Motor Company;
(iv) Cisco Systems Inc.;
W) Arconic Inc.; u
(vi)  Thyssenkrupp AG.
Bxuttovast govepHue KOMIAHUH.
Criucok PedepeHCHBIX 00513aTEIBCTB:
(1) Oo6muranuu, BeimynieHHble  AngloGold Ashanti Holdings PLC
(ISIN: US03512TACS53) (the “AngloGold Bonds™);
(i1) Oo6nuranuu, BeimymieHHble Anglo American Capital PLC (ISIN:
US034863AS94) (the “Anglo American Bonds”);
(iii))  OGnwurarmum, BeimmymeHHble Ford Motor Company  (ISIN:
US345370BJ82) (the “Ford Bonds™);
(iv)  O6muranmu, Beimymenasile  Cisco  Systems  Inc.  (ISIN:
US17275RAN26) (the “Cisco Bonds™);
(v) OO6nuranuy, BeimymenHsie Arconic Inc. (ISIN: US013817AW16)
(the “Arconic Bonds™); u
(vi)  OOGnurauuw, BBIIYILICHHBIE Thyssenkrupp AG (ISIN:
DEO00A2BPET2) (the “Thyssenkrupp Bonds™).

HomunanpHas 1 250 mommapos CILIA




CTOMMOCTB

CoBokymHas
HOMHHAJIbHAS
CTOMMOCTb

10 000 000 pommapos CIIIA

Ilena pazmemenus

100% oT COBOKYITHOII HOMUHAJIBHON CTOMMOCTH

[ata Belmycka

17 nexabps 2018 roga

Jlata moramenus

[TnanoBas nmarta moramenust — 11 mexadpst 2023 roja, Wiy, eciid 3Ta jJara
BBINIAIaCT HA BBIXOJHOM [EHb, TO JAaTOW TOTalIeHUs OYAET SBIATHCA
CIICIYIOIUI 3a Hel pabouMii JICHb, 3a UCKIIOYCHHEM CITydaeB, KOTJa 3TO
MIPUBOJUT K NMEPEHOCY aThl Ha CIEAYIOMUI KaJeHIapHbIi MecsIl, B cllyyae
Yero TUIAHOBAas JlaTa MOTaIleHus OyJeT MepeABHHYTa Ha HEMOCPEICTBEHHO
MpenmeCTBYIOIUKA  pabouuii  [eHb € y4eToM  IOJIOKEHHH,
MpEeyCMOTPEHHBIX B pazaene «J/ononHutensHele YcnoBus Breimycka
Kpegutapix O6murammit» («Additional Terms and Conditions for Credit
Linked Notes») IIpocmiekra.

[ata noramienus npu
HACTYTUICHUN
KpeautHoro coObITHS

B cootBerctBUM C pazgenoMm «/lomonmHuTensHble YcnoBus Brimycka
Kpenutapix OO6murammit» («Additional Terms and Conditions for Credit
Linked Notes») Ilpocnekra npu Hactyruiennn Kpeautaoro coobrtust larta
MOTalleHnss HacTymaer Ha 3-d  pabouwii  JeHb, CIeAyIomuid 3a
orpeesieHueM PacyeTHbIM areHToM CyMMBbI TIOTaLlIEHUSL.

Brinnata npu
noramenun OOIUranuu

Brimurata moxoma mo OOmuramusM u pa3Mmep BwImmatel mpu moramieHud
OO6nuranmii 3aBUCUT OT HAcTyIUIeHUs] KpequTHBIX COOBITHH B OTHOIICHHU
mo6oro u3 PedepeHcHbIX nwiI.

Ecnu no atel noramenus O0yuramnuy He ObUTH TOTalIeHbl U HE HACTYITUIIO
KpeautHoe coObITHE B OTHOIIEHUH Kakoro-iudo PedepencHoro nuia, To Ha
5 pabounii nens mocne Jlater noramenus O6nuranuu OyayT MOTAIISHBI 110
HomMuHansHOM CTOMMOCTH.

Ecmu no [latel moraiiieHus B OTHOIICHHHW J000ro PedepeHcHoro nuia
HacTynuio KpenuTHoe coObITHE, TO BBIIIATA WHBECTOPY NPH IMOTAIICHUN
OOnuranuii  OyAeT TpoM3BEJCHa B CyMMe, ompeaeiseMod PacueTHbIM
areHTOM B COOTBETCTBHHM C paszjenoM «J{omonHuTenbHbIe Y CIOBHS
Bremycka Kpeautabix O6nuramnmin»y («Additional Terms and Conditions for
Credit Linked Notes») bazororo [Ipocnekra.

Boeimutatel npu  noramenun OOJUranuii  OCyIISCTBISIOTCS B JCHEIKHOU
dhopme.

Kynonnas craBka

8,00% romoBBIX

Brirmiara kynona

11 mrons m 11 mexabpsi, Kakaoro rojaa Jo morameHus, HauuHas ¢ 11 uroHs
2019 ropa, 3a uckiroueHreM JlaTel morameHus, B 3TOM cirydae (huHaIbHAs
orlata MPOLEHTOB OyJeT MPOU3BOAMTECS Ha 5 pabouuii neHb mocie atsl
MoraieHus, ecnu He HacTynuio KpeautHoe coOwsitue. B cirydae ecnu nata
BBITUTIATHl KyMIOHA MPUXOANTCS HAa BBIXOJHOM J€Hb, TO OHA TIEPEHOCHUTCS Ha
clleAyIomui paboumii IeHb B COOTBETCBHU ¢ pabounMmu aHsMu JloHmoHa,
JIumaccona, Hero-Mopka u MockBbL.

Hauucnenne mnpouentoB mno OOnuranusM mnpekpamaercs ¢ Jarte
HactymieHuss KpeauTHoro coObITHS.
Bamrora pacueros Homnap CHIA

OO0parenne

Ob6nuranmy MOryT cBOOOJHO MEPEAaBaThCS C YYETOM OTpPaHWYECHUI Ha
pasmerenue u npoaaxy B Poccuiickoit denepaunn, Pecnyonuke Kump u B
cootBercTBuM ¢ JlupektuBoit o Ilpocmekre u 3akoHamMHu  JI000#
IOPUCIUKIIMY, B KOTOPOH MpeIaraoTcsl WM NPOJA0TCsl COOTBETCTBYIOLINE
OOJiranuy.




JIucTuHr

HaumenoBanue nHocTpaHHON Euronext Dublin (Mpnanackas
OmpxH: dhongoBas Oupxa)
HaumMeHoBaHMe KOTHPOBAILHOTO OCHOBHOH PBIHOK LIEHHBIX Oymar

nrcTa (CIHCcKa, phIHKa, cerMeHnTa) Ha | (Main Securities Market)
WHOCTpaHHOH OHpiKe:

JlaTa nmucTHHra: 17.12.2018

Crartyc O6muranuii

Oo6nmuranuu MIPEJICTABJISIOT co0oii HECYyOOpAMHUPOBAHHKIC u
HeoOecredueHHbIe 00s3aTeNbeTBa OMUTeHTa. OONHraiu IpeCTaBIISIOT
co0oif mpsMble W Oe3yCclOBHBIE 00s3aTeNECTBA OMHTEHTa, KOTOPHIE
HAXOJISATCSI HA OJTHOM YPOBHE B CTPYKTYpE JOJTa C IPYTUMU HACTOSIIAMH U
OyaymuMHu  HEOOCCIEYCHHBIMH  00s3aTeNIbCTBAMH ~ OMHTEHTa,  3a
HCKJTFOUCHHEM TaKuX 0053aTeNbCTB, KOTOPBIE MOTYT UMETh MPEHMYIIECTBO
B CHITy 3aKOHa.

Kpenutabie coObITHs

Jedhonm no oda3amenvcmeam - HAaCTYyIUICHHE COOBITHH,
MIPeIyCMOTPEHHBIX B OIpeeieHnu TepMuHa «/ledont mo Ods3arenscTBaM»
(‘Obligation Default), B 4YacTHOCTHM, BICKYIIMX 3a COOOH PHCK
MIPEeIBSABICHAS K IOCPOYHOMY ITOTAIIEHUIO OJTHOTO MK OoJiee 005S3aTENbCTB
Pedepencroro mmia, B pe3ynpTaTe HACTYIDICHHS JeQoOnTa, COOBITHS
nedonTa, WIK UHBIX COOBITUH MM OOCTOSATENBCTB, B 4eM Obl TaKOBBIC HU
3aKIIOYaINCh, 32 MCKIIOUYEHHEM ciydas HeucrnomHeHus IUIaTeKHBIX
00513aTEIbCTB.

Jlocpounoe @3bickanue 3a001)CEHHOCMU RO  00A3AMENbCMEAM -
HACTYIUICHHE COOBITHI, NPEIyCMOTPEHHBIX B ONPEICICHUH TEPMUHA
«JlocpouHoe B3BICKaHUE 3aI0JKCHHOCTH 10 00s3areiabcTBam» (‘Obligation
Acceleration’), B 4YaCTHOCTH, BJICKYIIMX 3a COOOH NpeIbsIBICHUE K
JIOCPOYHOMY TIOTAIlIEHUIO OJHOTO WK OoJiee 00s3aTenbecTB PedepencHoro
mina B cymme He Menee 10 000 mommapoB CHIA, B pesynbprare
HacTymieHus naedonra, coObiTus nedosita, WIM HMHBIX COOBITHH WK
0OCTOSATENHCTB, B YeM Obl TAKOBBIC HHU 3aKJIIOYAINCH, 32 HCKIFOYCHUEM
ciydas HeucrnonHeHus TUIaTe)KHBIX 0053aTENbCTB.

Hezaxonnocmp — 03Ha4aeT BOSHUKHOBEHUE COOBITHI WITH 06CTO$IT€J'II>CTB, B
COOTBCTCTBUHU C KOTOPBIMU BBIIIOJIHCHUC 00513aTeNbCTB Pe(l)epeHCHLIX
OMHUTCHTOB TaHOBUTCA HCE3aKOHHBIM, 3allpCIICHHBIM IIOJIHOCTBIO WJIN
YaCTUYHO BCJIICACTBUC CO6J'II-OI[€HI/I$I HeﬁCTBfomeFO 3aKOHOJAaTCJILCTBA.

Bankpomcmeo — HacTyIieHHE JIIOOOTO U3 COOBITHIA, MMPETyCMOTPEHHOTO B
ompeneneHnn TepmMuHa «bankporcTBo»  (‘Bankruptcy’) B pasmene
«[lomomantensHbie  Ycnmoust  Beimmycka  KpeawtHbix  OGmurariminy
(«Additional Terms and Conditions for Credit Linked Notes») [Ipocnexra,
BKJIIOYasg, B TOM 4HCJIE, ClIy4yad JIMKBUAALUMM JIMIa (WHA4Ye, 4YeM B
pe3yibpTaTe  peopraHu3alliM),  HECOCTOSTEIBHOCTH,  HECIOCOOHOCTU
PacCUMTHIBATLCS MO CBOMM 00s3aTeNIbCTBaM, Ha3HAUCHHS aIMUHHUCTPATOPA,
JUKBU/IATOPA, TPAcTH, KACTOJMAaHA WM HWHOTO O(UIMAIBHOTO JIWIIA,
YIIOJIHOMOUYEHHOTO YIIPaBIIsATh akTuBamMu PedepeHcHoro nuua.

Omkaz om ob6azamenvcme/Mopamopuii — HacTyljieHHe J000TO U3
COOBITHI, TPELyCMOTPEHHOTO B OmpelesieHMH TepMuHa «OTKa3 oT
o0si3arenbcTB/Moparopuii»  (‘Repudiation/Moratorium’) B paszeie
«omonmautensapie  YcmoBust  Beimmycka  KpeawtHbix  OGmuranmii»
(«Additional Terms and Conditions for Credit Linked Notes») [Ipocmekra,
BKIIOYasi, B TOM YHCJI, OTKa3 YIOJIHOMOYEHHOro opraHa PedepencHoro
JIUIIa OT UCTIOJHEHUs 00s13aTeNnbeTB PedepercHoro juia Jimbo HaloKeHHe
rOCy/IapCTBEHHBIM ~ OpPraHOM  MOpPAaTOpWs HAa  KCIOJIHGHHWE  TaKuX
00513aTETLCTB.

Heucnonnenue nnamedicnvix oos3zamenibcme — HACTYIIJICHUC 000ro u3
CO6BITHﬁ, npeaAyCMOTPCHHOI0O B OMNPCACJICHUU TCPMHUHA «Hewncmonuenue




miaTexxHeIx 00s3arenscTB» (‘Failure to Pay’) pasnene «JlonmogHUTEIbHBIC
YcnoBus Beimycka Kpemutasix OOmmrammit» («Additional Terms and
Conditions for Credit Linked Notes») [Ipocnekra, Bkiltoyast B TOM YHCIe
HeucnonHeHne PedepeHCHBIM JINIIOM CBOMX IUIATEKHBIX O00S53aTElbCTB B
YCTaHOBJICHHBI CPOK, C Y4YETOM JbFOTHOTO TMEpPUOJa, TNPH HAIUYAN
TaKOBOTO.

Pecmpykmypuszayua  —  HacTylUleHHE  JI000rO W3 COOBITHH,
MpeoyCMOTPEHHBIX B  ONpeleleHun TepMmuHa «PecTpykTypuzanusy»
(‘Restructuring’) B pasgene «/lomonHutenbHble  YcnoBus Beimycka
Kpemutaeix O6muramui» («Additional Terms and Conditions for Credit
Linked Notes») Ilpocrekra, BKitoYast B TOM YHUCJE YMEHBLICHHUE CTAaBKH
MPOILICHTOB, BBIIIAYMBAEMBIX 10 00S3aTENbCTBY, YMEHBIICHHE OCHOBHOM
CyMMBbl WJIH TPEMHUH, BBIIJIAYMBAEMBIX IIPH TOTAIlIEHWH, TEPEeHOC aaT
BBITUIAT WJIM HAYHUCIICHHUS MPOIEHTOB, N3MEHEHHE OYEePETHOCTH BBITUIAT TIO
00513aTeLCTBAM.

Bmewamenscmeo zocyoapcmea - HACTyIUIEHWE IFOOOTO W3 COOBITHH,
MPeoyCMOTPEHHBIX B OMNpeleNieHMH  TepMHUHa  «BwmemarenbcTBo
rocynapctBa» (‘Governmental Intervention’) B pa3nene «JlonomHutensHbIC
VYcnoBus Beimycka Kpemutabsix OOmwmrammity («Additional Terms and
Conditions for Credit Linked Notes») Ilpocnekra, BKiItoYasi B TOM YHCIIE
COOBITHSI,  SBUBIIMECS  pPE3yJNbTaToOM  JCHCTBUA  WIM  3asBICHHUH
rOCYJapCTBEHHOI'O  OpraHa, MMEIOIIUX  O00fA3aTeNbHYI0  CHIIy UL
Pedepencroro nmma, W WMEIONIME HETaTUBHOE BIMSHHE Ha TIpaBa
KpenuTopoB PedepeHcHOro nwma, B TOM YHWCIE CHIDKCHHE NPOIEHTHOM
CTaBKH IO oOs3arenbcTBaM PedepeHcHOro nmma, yMEHbLIEHHE OCHOBHOW
CYMMBI WJIM CyMMBI IPEMHH IIPU MOTAIICHUN 00s3aTeIbCTBA, IIEPEHOC JaT
UCTIONHEHUsI ~ 00s3aTENbCTB, HM3MECHEHHE  OYEPEJAHOCTH  TOTalICHUS
00513aTEeNBCTB, a TAKXKE IKCHPOINPHALIUS, TIEpeXo]] IIpaB MM HHOE COOBITHE,
BJIEKyIIee 3a coOoil cMeHy OeHeduapa 00s3aTeNbCTBA, IPUHYAUTEIbHAS
OTMEHA, KOHBEpTaIUsl WK OOMEH 0053aTeNbCTBa, a TAK)KEe UHBIE COOBITHS,
HMMEIOIINE aHAIOTHYHBIE TTOCTIEICTBHSL.

Onpenenennss KpeauTHBIX COOBITHH, W3IIOKEHHBIE BBIIIE, HE SIBISIOTCS
MOJIHBIMM W UCYEPIBIBAIONIMMH, U TPEJACTABISAIOT COOOW JIMIIL KPaTKoe
OIMMCAHUE KAXKIO0r0 U3 COOBITHI.

C TONHBIM OTpEJeTICHHEM KaXJIOr0 U3 COOBITHH MOXKHO O3HAKOMHUTHCS B
pasnene «/lomonaurensHble YcnoBus Beimycka Kpeautheix OO6muranuii»
(«Additional Terms and Conditions for Credit Linked Notes») basoBoro
IIpocnexra.

Jara onpenencHust
COOBITHA

B cnyyae ecnu onpeneneH MeTo] norameHUs AYKIIMOH JaTa HalpaBICHUS
3ampoca y4aCTHMKOM pbIHKa KpeauTHO-IepUBATUBHOMY KOMHUTETY O
HACTYIUICHHHM KPEIUTHOTO COOBITHS B OTHOIIEHUH pPedEepeHCHOTO JIHIa
(Hara 3anpoca o kpemutHoM coObiTHu «Credit Event Resolution Request
Date»). bonee moapoOHas  uHbpopMmarsd  JOCTyIHa Ha  caidre
www.cdsdeterminationscommittees.org.

CoObiTus nedoira

Hewucrnionnenne  00s3aTeNIbCTB 110 OIJIaTe,  HEUCIOJHEHHE WM
HEeCcOOJTI0IcHHE 0053aTeNIbCTB DMUTEHTA B OTHOMIeHHH O6nuranuii, a Takxke
OaHKPOTCTBO WIIM JIMKBUANMs OMuTeHTa. [loapodHOE omucaHue KaxIoro
u3 coObITHIA Jedonta COAEPKHUTCS B pasjesie «YCIOBHS BBINMyCKa
Oo6muranuii» Ipocnekra («Terms and Conditions of the Notes»).

Cobpanue nepxateneit
OOuranui

YcnoBus  OOnwramuii  comepkaT TOJIOKEHHST O CO3bIBe  CcOoOpaHHid
nepkareneit  Takux ~— OOnuranuii IS pacCMOTPEHHSI  BOIPOCOB,
3aTparuBalOUIMX WX MHTEPECHl B 1LEJIOM. B COOTBETCTBHHM C OSTHM
MIOJIO’KEHUEM pEIICHNE B OTHOIICHUU U3MEHEHHUs ycnoBuid O0nuranuii nim
nr00BIe IpyTHE YCIOBHs, KACAIOLIHECs] HHTEPECOB JeprKaTeneii, MOryT OBITh
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TIPUHATHI OOJIBIMMHCTBOM T'OJIOCOB.

HocpouHoe noramieHue

OOsuranuyM MOryT OBITH TMOTAIICHBI JIOCPOYHO 1O HAJIOTOBBIM MPUYMHAM
myreM BbIaTel CyMMBI  JAOCPOYHOTO TIOTAIlIEHWs, pPaBHOH CyMMe
HoMuHaapHOW  CTOMMOCTH  paHee HemoramieHHbIX — OOmwmramuét o
HaKOIUICHHOTO MTPOLIEHTHOTO J10X0/a (TIpY HAJTUYHH ).

OOsuranuu MOryT OBITh aHHYJIHPOBAHBI WIIM IOTAIICHBI JOCPOYHO, €CIU
WCTIOJTHEHUE  ODMHTEHTOM  o0s3arenbcTB  mo  OOmuramusM — Oyaer
MIPOTUBOPEYHTH 3aKOHY, JHOO €CIIH B CHITy OOCTOATEIHCTB HEMPEOOTUMON
CWJIBI WM JEWCTBUH TOCYIapCTBEHHOW BJIACTH HWCIOIHEHHE ODMHUTEHTOM
00s13aTesbCTB 10 OONMUranysIM CTAHOBUTCS HEBO3MOXKHBIM.

[Tpu Hactymnenun modoro u3 Cobbituii ledonra Ob6muranuu MoryT ObITH
NpeabsBICHbBl K JOCPOYHOMY TorameHnto B CymMMe TOCPOYHOTO
MOTAlIeHUsT IyTeM HampaBieHus nepkareneM OOmuranuii MICBMEHHOTO
YBEJOMIICHHSI B ajpec OMHTEHTa (HAIpaBICHHOIO OMHTEHTY 0O
OduckaibHOMY ATEHTY) 0e3 COBEpLICHMs KaKUX-THOO JOTOJHUTEIBHBIX
JEUCTBUN U IPOLEYP.

HocpouHoe noramieHue
10 YCMOTPEHUIO
OMUTEHTA

(call option)

Bo3MoxHEIe JaThl ITOTalICHUA Jmro0ast JlaTa BBIIUIATHI KYIIOHA.

[lepuon yBemomiieHus: He MeHee 15 pabouux aHel u He Oosee 30 paboumx
JTHEW 10 COOTBETCTBIOIIEHN AaThl BHIIJIATHI KYIIOHA.

C}/MMa norameHuA: COBOKyItHasA HOMUHAJIbHAasd CTOMMOCTD.

Perynupyromee
3aKOHOJIaTENbCTBO

AHrmiickoe mpaBo

Iloramenne NNpH HACTYIIJICHUH erI[HTHOFO COOBITHSA

MeTo1 moramieHus:
AyknnoH (Auction
Settlement)

CyMMa morarieHus onpeneisieTcss Ha ocHoBe DUHANBHON 1IEeHBI AYKIIHOHA,
MIPOBEJICHHOTO B OTHOIICHWH PedepeHcHoro Jiniia, B OTHOIIEHUH KOTOPOTO
npousonuio KpeautHoe coObiTHe, eciii He MPOW30HAeT AJbTEpPHATUBHBIN
METOJ IMOTalll€HUs, B COOTBETCTBHUM C YCJIOBHSIMH KOTOPOIO OMHTEHT
BBITTOJIHSIET CBOM 00S3aTEIbCTBA IO OIUIATEe /WM MOCTaBKE 00s3aTEeNbCTB
Pedepencuoro muma.

KpemuTHO-IepUBATHBHBI ~ KOMHTET ~ ONpEIeNseT, MpOM30ILI0  JIM
KpenutHoe coObiTHe B oTHOImIEHNH PedepeHcHOro niia 1 Ha3Ha4aeT O1H
wi Oojiee ayKIMOHOB C IENbI0 PACUUTaTh CAENIKH, MPEAMETOM KOTOPHIX
ABJIsIeTca 00s3aTenbcTBa 3Toro PedepeHcHoe nuna. YYacTHUKH ayKIMOHA
onpezaerstoT OUHANBHYIO IIeHY AYKIMOHA 1O MPOLEAype, 3aKpeIIeHHOH B
®opme ycnoBuil mpoBeneHus akunoHa (the Form of Auction Settlement
Terms), koTopast JOCTyIHa Ha caiite www.isda.org.

AykuuMoH Ha3zHauyaeTcss B Teuenue 30 nHEH C JaThl HACTYIUICHUSA
KpenutHOTOo COOBITHS. DMHUTEHT MOIydaeT coobimenne o OuHaIHHON IIeHe
Aykunona B oTHoleHnH PedepeHcHoro mna B TeyeHue 65 paboumx nHeH
rociie aatel myOnukarnuu OUHATBEHOTO CIMcKa oOnuranuii PedepencHoro
JIMIA, B OTHOIIICHUH KOTOPBIX OyJeT MPOU3BOAUTHCS ayKIIMOH. DUHAIBHBIH
CITUCOK IyOJINKYyeTCs 3a 2 JTHS 110 AAaThl MPOBEACHHS AYKITMOHA. DOMUTEHT
MPOM3BOANT BHIIATY To OOmuranusM Ha TpeTHi pabouyuil JieHb IMOCIe
rosrydeHus coobuiennst 0 uHaNbHOI 1eHe AyKIIMOHA.

1 . . o o

KpenuTHO-1epruBaTUBHBIM KOMUTET COCTOMUT U3 10 KOMIaHWA-IPOIABIIOB U 5 KOMITAHUH-TIOKYTIaTeNNeH, a Takxke 3
KOHCYJIbTAITMOHHBIX (PUPM W HaOJIoaTeNel IeHTPaJbHOTO KOHTpareHta. Ero poib 3akiodaeTcss B MPUMEHEHUU
PBIHOYHBIX CTaHIAApTOB IO IPOU3BOIAHBIM KPEIWTHBIM KOHTPAKTaM K KOHKPETHBIM CiIydasM M TPUHATHU

(I)aKTI/ILIeCKI/IX OHpeﬂeﬂeHI/Iﬁ o KpCAUTHBIM CO6I)ITI/I$IM,

NPEEMHUKOB 0 peEepPeHCHBIM dMUTEHTaM U JPYrHM

BONPOCAaM HAa OCHOBe HH(GOpPMAIWK, NPEAOCTABICHHOW YdYacTHHKaMH KpeauTHo-AedonrHoro csoma (CDS).
KoMurer TakkKe HeECeT OTBETCTBEHHOCTh 3a OIpPEICICHHE TOro, CICAyeT U NPOBOAUTh AYKIHOH MOCIe
HacTymieHuss KpeauTHOro coOBITHS B COOTBETCTBHU C MpaBHJIaMH KomuTeTa. bonee moapoOHas wuH(opmarms
pa3merneHa Ha caite https://www.cdsdeterminationscommittees.org.




[TonpoGHoe omucanne TpOIETyphl MPOBEAEHUS AYKINOHA COAEPKHUTCS B
paznene «lIpmmokeHnss K AOMOTHUTENBHBIM YCIOBHAM KPEAWTHBIX HOT»
bazosoro Ilpocnekra (cAUCTION SETTLEMENT TERMS ANNEX»)
cTp. 343.

AJbTepHATHBHBII
METO/I TTOTAICHHUS
(Fallback Settlement)

B cinydae ecnu mpoumsonumm cieayroniue coowitus (Fallback Settlement
Events), mpoBonuTcs ANBTEPHATHBHBIA METOJ TOTamieHUsS — JleHeXHbIe
pacueTsl.

Co0bprTHs Bemymue K ATbTepHATUBHOMY METOJTY TTOTAIICHHS:

— Hacrynnenue natel oTMEHBI AyKIIMOHA

— Jlata mpoBeneHHsI ayKIIMOH HE OOBSBISICTCS IO pelieHuo KpemuTHo-
JICPUBATUBHOTO KOMUTETA

— CHaTHe BOIIPOCA O HACTYIUICHHH KPEAMTHOTO COOBITHS B OTHOIICHWH
pedepeHCcHOrO  JMIIa  OTBETCTBEHHBIM  cekperapeM  KpeauTHo-
JISPUBATUBHOTO KOMUTETA

— Ha Tperuii paboumii nenb mocine [laTbl ompeneneHus COOBITHUS HE
MPOM30ILIO ONpeeNICHHE KPEAUTHOTO COOBITHS

CyMMa moramieHusi ONpeAesieTcss Ha OCHOBE KOTHPOBKH, OIPEIACICHHOMN
PacueTHBIM areHTOM B OTHOIICHUH 00si3aTeNbcTBa PedepeHcHOro nuia, B
OTHOIIEHWH KoTOoporo mpousonuio KpeautHoe coOwsiTre. Briiara
WHBeCTOpY npu noramenud OOiuranuii OyJeT Npow3BedeHAa Ha TPETHil
pabouwmii neHp mocie onpeaesieHnss CyMMBI MTOTAIICHMS.

[MonpoGHoe omucanue coOwbiTuii (Fallback Settlement Events) u pacuera
CYMMBI TIOTAIlICHHsI COINCPKUTCA B pasaene «JlomomHuTenbHbIC YCIIOBUS
Bremmycka Kpeautabix O6muramnmin»y («Additional Terms and Conditions for
Credit Linked Notes») bazosoro IIpocmekra ctp. 287.

Horamenue npu HacTtymwieHun KpeaurHoro coobiTust

CueHapuii BO3MOXHOTO
MOTaIIeHUs 110
ATbTEPHATUBHOMY
METOJTy TTOTaIlICHHS

[Ipenmonoxxum, Hactymuino KpemuTHoe coObITHE B OTHOIICHHH
Pedepencuoro nuna:

1. PacyerHblif areHT 3ampammvBaeT KOTHPOBKY II0  JIFOOOMY
oOsi3arenbcTBY  PedepeHcHoro smma Ha  00beM,  paBHBIN
COBOKYITHOH HOMHHAJBHO# cTonMocT O0uranuii;

2. Jlnsg ompeneneHus: CyMMBI ITOTanieHus ObII0 BEIOpaHo PedepencHoe
00s13aTe1bcTBO X (00bEM B BAIOTE 005A3aTENbCTBA SKBUBAJICHTHBIN
10 000 000 nomnmapos CIILIA)

3. Hawiyumas pblHOYHAas  KOTHpOBKa  oOjuranuu Ha  Jlary
ompeieNeHsl CyMMBI JOCPOYHOTO TmoramieHus coctasmia 30%.
(OxonuaTenpHas 1eHA);

CymmMa moramienus Ha 1 OOnuramnuto CoCTaBuT:

[CoBokymHass HemorameHHas HOMHUHAIBbHAS CTOMMOCTh Oomurarmii™®
OxoHyarenbHas 1eHa] / KoJH4ecTBO OyMar B BBITYCKE

[10 000 000 * 0,3]/ 8 000 =375 momnapos CILIA

Cuenapuii BO3MOXKHOTO
roranieHus (ayKInoH)

[Ipenmonoxum, uro KpeauTHO-IEpUBATHBHBIN KOMHTET 3a()UKCHPOBAI
KpenuTtHoe coObiTre B oTHOLICHUU PedepeHcHoro ynia, mpoBen AyKIUOH
u onpenent OUHATHHYIO IIEHY ayKITHoHa paBHy0 45%. B aTom ciydae:

CymmMa moramienus Ha 1 OOnuranuto coCTaBuT:

[CoBokymHasT HeEMOTAIlIeHHAass HOMHUHAJIbHAS CTOMMOCTh OOnurammii™
duHanbHas [IeHa ayKIIMOHA] / KOJIMYeCTBO OyMar B BBIITyCKE

[10 000 000 * 0,45] / 8000 = 562,5 nomnapa CILIA




IlnanoBoe moraiieHune

Cymma [TnanoBoro Kaxxnas OOnuramus Oyaer moramieHa DMHUTEHTOM Ha S5-if pabouuii eHb
MOTaIlIeHUS mocne Jlatel moramenuns, B ciydae ecnu OOmuranus He Oblia moramieHa
JOCPOYHO, B Pa3Mepe COBOKYITHOM HOMUHAIbHOU CTOMMOCTH.

4. ®aKkTOpHI pHCKA

HUnsecmuyuu ¢ Obaueayuu ceésasansl ¢ onpeoeireHuviMu puckamu. lleped npunamuem pewieHuss oo
ungecmuposanuu 6  Obnueayuu  HeOOXO0UMO — MYAMENbHO  OYEHUMb  PUCKU,  CBSA3AHHbIE  C
ungecmuposanuem ¢ Ooaueayuu, ¢ 0essmerbHOCmbI0 DMumenma u cgpepoii e2o 0essmerbHOCmu, a maxice
o6y Opyeyio ungopmayuio, cooepacawyrocs 6 Ilpocnekme, exnouas, 6 mom ucie, pakmopul pucka.

TomenyuanvHoim unsecmopam ciedyem HPUHAMb 60 GHUMAHUE, UYMO ONUCAHUE PUCKOS,
CA3AHHBIX ¢ DmMumeHmoMm, cghepoii e2o desmenvrocmu u Obaueayusmu, codepicawjeecs 6 pasoene
«Obwee onucanue npocpammsly I[lpocnekma, npedcmasnarom cobol pucku, Komopwvie, N0 MHEHUIO
Omumenma, a61a10mcesa Hauboee CyujeCmeeHHbIMU 015 Yejleli RPUHAMUsL peuleHus 00 UH8eCMUPOBAHUU 8
Obaueayuu. OOHAKO NOCKOIbKY PUCKU, CEA3AHHBIE C DMUMEHMOM, KACAIOMCSl ONPeOeeHHbIX COObIMuULL U
MOo2Yym 3a8Ucemyb Om ONpPeOeneHHbIX 0OCNOSMENbCIE, KOMOpble MO2Ym B03HUKHYMb UYL He 803HUKHYMb
6 OyOywem, NOMeHYUAIbHLIM UHBECOpAaM Clledyem OYeHUmMsb He MOIbKO UHDOpMayuio 00 OCHOBHBIX
puckax, onucannvlx 6 pazoene «Obwee onucanue npocpammely llpocnexma, HO makxoce, NOMUMO
npove2o, pucku u HeonpeoereHHOCmuU, onucantvle 6 pazoene « @axmopul pucka» bazosozo Ilpocnexma.

Hononnumenvuvie pucku u HeONpeOeleHHOCMU, C8A3AHHble C OMUMEHMOM, KOmopbvle 8
HACMOAWULL MOMEHM HeU3BeCMHbl OMUMEHMY WU CUUMAIOMCA  HeCYWeCME8EeHHbIMU, MO2YM No
OMOeNbHOCMU U 68 COBOKYHHOCHU — OKA3AMb  CYWECBEHHOe He2amueHoe 8030elicmeue Ha
0esiImeNibHOCHb, OXCUOAHUS, Pe3yIbmamyvl Onepayuil uw/ui QUHaAHcosoe NoaodiceHue IMUmeHma, u, npu
B03HUKHOBEHUU MAKUX pUCKo8, yena Ha Obaueayuu Moxcem CHUUMbCA, d UHBECIOPbL MO2YI NOMePSImb
CYMMY CBOUX UHBECTMUYULL NOJIHOCMbIO UMY Yacmuuno. HMneecmopam ciedyem muamenvbHO OYEHUMD,
saenstemcess . uneecmuposanue 6 QOnueayuu npuemaeMviM OIS HUX, C YYemom uH@opmayuu,
cooepoicawetics 8 [Ipocnexme u ux 1UUHbIX 0OCMOAMENLCHE.

Tun pucka
KpenutHsiii puck CBsi3aH C PHUCKOM HEHCIIONIHEHUS DMHUTEHTOM OO0S3aTeNbCTB IO BHIILIIATE
SMUTEHTA! KynoHoB U moramenuto OoOnuranmii (manee — Jledont) B pesynbrare

CHIWKeHHs (YTpaTbl) KPEAUTOCHOCOOHOCTH DMHUTEHTA, CHPOBOLMPOBAHHOTO
psnoM (pakTopoB, KOTOPBIM MOABEPKEH DMUTEHT:

PbIHOYHOIT pucK

PbIHOYHBIH pUCK — 3TO PHUCK TOrO, YTO CTOUMOCTh (PUHAHCOBBIX
WHCTPYMEHTOB, B KOTOpBIE WHBECTUPYET OMHTEHT, OYyIeT KoieOaThCcs
BCIIE/ICTBAE M3MEHEHHUI PHIHOYHBIX IleH. (DMHAHCOBBIE aKTHBBI, IOCTYITHBIE
JUISL TIPOJ@KH, M AKTHBBI, NIEPEOIICHUBAEMbIC IO CITPABEIIMBONM CTOMMOCTH
yepe3 MpHOBLIL WU YOBITOK, MOJIBEPKEHBI PHIHOYHOMY PHCKY BCIIEIICTBUE
HEOIPEACICHHOCTH OTHOCUTENBHO OYAYIIeH CTOMMOCTH HWHBECTHUIUH.
VYipaBiieHHe PBIHOYHBIM PHUCKOM 3MHUTEHTAa OCYILECTBISICTCS —IIyTEM
nuBepcu(GUKAMY HHBECTUIIMOHHOTO MOpTders.

IIpoueHTHBIN pUCK

HpOIIGHTHBII:I pPUCK — OTO PHUCK TOIro, UYTO CTOUMOCTb PBIHOYHBIX
WHCTPYMEHTOB OyIeT KoJjieOaThCsl BCIECACTBHE W3MEHECHUU PBIHOYHBIX
MPOLIEHTHBIX CTaBOK. BBIMyCK O0OMWTranuii TMoja TUIABAIONIYH) CTaBKY
MOABEPraeT DMHUTEHTA PUCKY HM3MEHEHUS JIEHEXHBIX IMOTOKOB, a BBIIMYCK
obnuranuii o GUKCHPOBAHHYIO CTABKY — PUCKY M3MEHEHUS CIIPaBeIITMBOIN
crouMocTd. JlJig ympaBieHUsST MPOLEHTHBIM PUCKOM OMHUTEHT HCIOJNb3YET
CTpaTerni0 WMMYHU3AIUW TOPTQENs, YpaBHHUBAas CPEIHIOK IOPAIHIO
aKTHBOB CO CpEAHEH aropaiueil 00s3aTeiabCTB, YINPaBISIET IPOICHTHOM
MapKoi, a TaKkKe HCIOJBb3yeT MHCTPYMEHTHI XEPKMPOBAHHUS MPOIEHTHBIX




Tun pucka

CTaBOK.
KpenurtHelii puck

KpenuTHbeiii puck BO3HHMKAeT B CHUTyallud, KOTJa HEBBINIOJHCHUE
KOHTPareHTaMu CBOUX 0053aTENbCTB MOXKET YMCHBIIUTH O0BEM OymyIIUX
JIEHEeKHBIX MMOCTYIUIEHHH OT (PMHAHCOBBIX AaKTHBOB HA OTYETHYIO JaTy.
OMHTEHT HE WMEeT CYIIECTBEHHONW KOHICHTPAIlMH KPEIUTHOTO pHCKA.
[MonuTtuka OMuTeHTa NpeaycMaTpuBaeT MPOJAXKH MPOIYKTOB U YCIYyT
KJIIMEHTaM C COOTBETCTBYIOIIEH KPETUTHON UCTOPUEN U KOHTPOJIb CTPYKTYPBI
IEeOUTOPCKON  3a0/DKCHHOCTH HAa HENpephIBHOM ocHOBe. JleHEKHBIE
CpeICTBa DMUTEHTA Pa3MEIIAlOTCS B (PMHAHCOBBIX YUPEIKICHUIX C BHICOKHUM
YPOBHEM KPEIUTOCIIOCOOHOCTH, MPH 3TOM ODMHTEHT OTpaHUYMBACT pa3Mep
KPEIUTHOTO PUCKA ISl KAXKIOTO (PHHAHCOBOTO YUPEKACHNS.

Puck nukBuaHoOCTH

Puck JIMKBUAHOCTH BO3HHUKACT B CHUTyalllMH, KOIraa CpPOKHU IIOrallICHUA
aKTHBOB M 00S3aTEIbCTB HE COBMAAlOT. Takas MO3WIUSA MOTCHIHATbHO
MOXeET ObITh NPHOBUILHOW, HO TaKXKe TIOBBIIIAET PHCK MOTeph. Jliist
MUHUMH3AIUM TOTEepb OMUTEHT pa3paboTan TOJIUTHUKY YIpaBICHUS
JIMKBUJHOCTBI0O Ha ocHoBe GAP-ananusza, cosmaer (OHABI CBOOOIHOMH
JMKBHIHOCTH 3a CYET pPa3MEHICHUS CBOOOTHBIX JICHEKHBIX CPEICTB Ha
PaCUCTHBIX CUCTaX B 6aHKaX N B HHBIX KPAaTKOCPOYHBLIX aKTUBAX Ha
JOCTAaTOYHOM YPOBHE, a TAK)Ke UMEET JOCTYIT K JICHSIKHOMY PBIHKY.

BauroTHblii puck

BamroTHBIIE pHCK — 3TO pPHUCK TOTO, YTO CTOMMOCTh (DHHAHCOBBIX
WHCTPYMEHTOB  OyJaeT KomebaThcsi BCICACTBHE H3MEHEHHH  KypCOB
WHOCTPAaHHBIX BAaIIOT. BamlOTHBIH PHUCK BO3ZHHKACT B CUTyallMd, KOrna
Oyaymye omepauuy KOMIIaHHMHM, a TaKKe €€ aKTHBbl M 00s3aTesbCTBa
BBIPQKEHBI B BANIOTE, OTJIIMYHON OT BAJIIOTHI TEKYIIUX ONEpanuid. DOMHUTEHT
[IO/IBEP)KEH BAJIIOTHOMY PHCKY, CBSI3aHHOMY C Pa3IMYHBIMH BaJIIOTHBIMHU
napam, B ocHOBHOM ¢ mapoi npomutap CLHA — poccuiickuit pyOusb. s
HUBEJIMPOBAHMUS BAJIIOTHOTO PHUCKa OMHUTEHT HCIOIB3yeT HHCTPYMEHTHI
CPOYHOTO PhIHKA JUISI XeIKUPOBAHMS CBOMX BAJTIOTHBIX MO3UIIHA.

Puck HeI0CTATOUHOCTH KANMUTAJIA

OMUTEHT OCYIIECTBIISICT YINpaBJICHHE KalHWTAIoOM, MOAJEpXHUBas OajaHc
COOCTBEHHOTO M 3a€MHOT0O KamuTaja ¢ [EeNbl0 00eCleunuTh HEeNpPEephIBHOCTh
nestenbHOCTH. OOmiast crpaterdsi OMHUTEHTa OCTajach HEM3MEHHOH II0
CPaBHEHHMIO C ITPOIIE/IINM TOJIOM.

Pucku, cBsi3aHHEIE C
WHBECTULIUSAMU B
OO0muramnuu:

JIOTIOTHUTENEHO K PUCKaM, CBSI3aHHBIM C DMHUTEHTOM (B TOM YHCIIE PUCKY
nedonra), KOTOPEIE MOTYT OKa3aTh BIUSHHUE HA CTIOCOOHOCTh DMUTECHTA
BBITIOJIHATH 00s13aTebCTRBA 110 OOIHraIusaM, CyIecTBYIOT (DaKTOpPhl, BIUSHUE
KOTOPBIX CYIIECTBEHHO IPH OIICHKE MHBECTUITMOHHBIX PUCKOB, CBSI3aHHBIX C
BBINYIIICHHBIMY B pamkax [Iporpammer O6muranusmu. K takum dakropam
OTHOCSITCSI CIIEYIOIINE:

(1) OO6nuranuu SBISIOTCS He00SCIIEYeHHBIMU;

(i1) PBIHOK OOJUranuii MOXKET OBITh BOJATHJIBHBIM M TOJBEPKEHHBIM
HETaTUBHOMY BO3JICHCTBUIO MHOTHUX COOBITHIA;

(iii)  BTOPWYHBIN PBIHOK OOJHTraIMii MOXeT JIHO0 OTCYTCTBOBATh, JINOO
OBITh HEIMKBUIHBIM, YTO OKAXET HEraTHMBHOE BO3JCHCTBHE Ha
crouMmocth mponmaxu Oomuramuii Masectopom (MHBECTOp MOXET
MOTEPATH BIIOKEHHBIC CPEJICTBA YACTHYHO WIIH MOJIHOCTHIO);

(iv) Mo wHUIMatuBe OMuTeHTa OOMUranuu MOTYT OBITH JTOCPOYHO
MOTAIICHBI, YTO MOXXET OTrPaHUYUTH MOTCHIMATHHYIO JOXOIHOCTH
uHBecTULMH B OOJIHMIaIuio;
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Tun pucka

) peiHOYHass 1ieHa OOnuranuu NoJBep)KeHa BO3ACHCTBHIO OOJIBLIOTO
Koym4ecTBa (HaKTOPOB, BKIIOYAs CTOMMOCTh WHBECTHIIMOHHBIX
(GOHIOB, BXOOIIIMX B KOpP3WHY Oa3MCHBIX AaKTHBOB M UX
BOJIATHJILHOCTD, CJICIOBATENbHO, PHIHOYHAS IIeHA MOXKET OBITh HIDKE
OuHanpHOW cTOoMMOCTH morameHus win CyMMBI TP JIOCPOYHOM
TOTaIlCHUY;

(vi) mIg  obOecrieueHus npoxogHoct OOduranvy  COIIOCTAaBUMOHM  CO
CpelHel TOXOJHOCTBIO TaeBhIX HHBECTUIIHOHHBIX (JOHIOB OMHUTEHT
MOJKET 3aKJIF0UaTh XC/DKUPYIOIIUE CACIKU ¢ 0Aa3UCHBIMH aKTHBaMH,
BXOISIIMMHU B KOpP3WHY Oa3UCHBIX aKTHUBOB, B pE3yJbTaTe 4Yero
MOTEHIMANbHBIE WHBECTOPHl HECYT PHCK HM3MEHEHHS CTOMMOCTH
OO6nmuranuy Mpu U3MEHEHUH CTOMMOCTH KOP3MHBI 0a3UCHBIX aKTHBOB
U COOBITHI,KOTOPBIE MOTYT IMOBIUATH HA XEIKUPYIOLIME CACTKU H
0Ka3aTh OTPHIATENBHBIN 3 ()eKT Ha cToUMOCTh OOIUraIu.

(vii)  OOmuranuy MOTyT OBITH TIOTAIlIEHBI B CIIy4ae €CJIH BBIMYCK OyAeT
NpPU3HAH HE3aKOHHBIM WM KOMMEPYECKH HEBBITOJHBIM U TaKas
OTMEHa WM TOTalleHUe MOXKET NPUBECTH K HEAONOTY4YECHHIO
WHBECTOPOM OXKHJIAEMOTO JIOXO/A.

(viil) yCIOBHSIMH 5SMHCCHU TMPEIyCMOTPEHAa BO3MOXXHOCTh BHECEHHUS
W3MEHEHUH B YCJIOBUS dMHUCCHH M oOpamenus OOnmuranuii, myTem
(opMUPOBaHUsT PEIICHUS Ha OCHOBAaHUM OOJIBIIMHCTBA TOJIOCOB
JiepKaTenell, YTO HajaraeT o0s3aTenbCTBA HA BCEX JeprKaTeleit
OOnuranui;

(ix)  mroboe M3MeHEHWE B CyACOHOM MpaKTHKE WU aHTIHMHCKOM MpaBe
mocie JaThl BhIMycka JaHHOTo [Ipocmekta MOXeT —oKa3aTh
OTpHUIATENFHOE BO3ACHCTBHE HA CTOMMOCTHh OONIHTaIni.

CyiecTByOT crnenuduueckue puckH, cBsizaHHble ¢ OOJuMranusMu.

WNuBectupoBanne B OOMUraniu BIEKYT 3HAUUTEIILHBIE PUCKH HE CBS3aHHBIC

C UHBECTUPOBAHHE B KOHCEPBATHUBHBIC JOJITOBbIC IieHHbIE Oymaru . K puck

(dakTopaM Takke OTHOCHTCS TO, YTO €CJIM HMHOTO HE ONpeIeieHO B

[Ipocriekte, DMUTEHT He MpenocTaBiseT HHPOPMALMIO B OTHOIICHUH

0a3uCHOT0 aKTUBA MOCIe BhITycka OOmuranuu.

B ompeneneHHbIX cnydasx gepxkarend OOMUTanuii MOryT OTEPATH MOTHYIO

CTOUMOCTH CBOUX WHBECTHUIIHH.

B cnydae 0aHKpoTCcTBa DMHUTEHTa, PAaBHO KaK U B CIydae €ClIM KaKHUM-JIHOO

WHBIM OOpa3oM morameHne OOmUranuii CTaHOBHUTCSA Uil ODMHTEHTa

HEBO3MOXXHBIM HJIM HEKEJIATeIbHBIM, HHBECTOP MOXKET IMOTEPITh CyMMY

cBoero BiiokeHus B OOIHUTraluy MOJTHOCTHIO WIIH YaCTHYHO.

B nononnenue, B ciydae eciu OOIUranuu MpUBS3aHbl K CTOUMOCTH

BasucHoro akTHBa, HHBECTOP MOXET TOTEPSATH BCE HIIH YaCTh CBOMX

nHBecTUIMH B OONUTalNY B COOTBETCTBHHU C YCIOBUSMH BBITYCKa TAHHBIX

OO6muranui.

C Gonee moapoOHOI HBOPMAIIHEH 0 IIEHHBIX OyMarax U 3MUTEHTE MOKHO O3HAKOMUTHCSI 110

CJIETYIOIINM CCBHLIKAM:

http://bes-sp.com/

http://www.e-disclosure.ru/portal/company.aspx?id=35220

http://ise.ie/Market-Data-Announcements/Announcements/*

*01s noayueHusi cnucka coodwenutt u ungopmayuu 06 Obaueayusx u ux IMUmeHme HeobXooumo
KOppekmHo ykazams Haumenosanue smumenma Obaueayuti (Company name).

JAupexTop

EBrennoc basisuauc
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