baHKM Ha pblHKe
LileHHbIX 6yMmar

MHBECTULMOHHbIE onepaunn 6aHKOB




BbaHKM Ha pblHKe LieHHbIX byMmar




TpeboBaHua K 6aHKaM: Hannuume
NnueH3um npodeccMoHaNIbHOIo
YYACTHMKA pblHKA LIeHHbIX 6yMmar

o JINueH3nga gunepa

o JINLEH3na aeno3nTapud

o JINLEeH3MA Ha AoBepUTENIbHOE yrpaB/eHune
o JlnueH3uns Ha bpokepckoe obcnyxneaHue



JinueH3umn npocdheccuoHaNbHbIX MOCPEAHUKOB

bpokepckas 1379 1433 1445

Jlnnepckas 1398 1394 1422
YnpapneHue IeHHBIMU OyMaraMu 1022 1100 1169

UcTtouyruk: ©®COP Poccun.

e Opokepckasi ACATEIbHOCTh caMa MO cede He MpEeAnojiaraeT ydeT MNpaB KJIMEHTOB Ha IICHHBIC
Oymaru, mo3ToMy OpoOKepam, KeIarolluM OCYIIECTBISATh TaKOW Yy4YeT, HEOOXOIUMO IOJyyaThb
OTJICTIbHYIO JIMIICH3UIO Ha JIECTIO3UTAPHYIO JIESITEILHOCTD;

e  JIWJIEPCKOH AESITENbHOCTHIO MPU3HAIOTCS TOJIBKO TaKUE ONEpallii KYTIUIU-TIPOJIa’Ky LIEHHbIX OyMar,
KOTOPBIE COMPOBOXKIAIOTCS MYyOJUYHBIM OOBSBICHHEM II€H MOKYIKH W/WIU MPOJAXKHU, MOAITOMY
OCBOOOXKIAIOTCS OT PETyJIMPOBAHUSI KOMIIAHUM M Tpa)KJaHe, KOTOPbIE PETYIsPHO COBEPIIAIOT
OIepalyy C LIECHHbIMU OyMaraMu, B TOM YKCJIE JaKe MyOIMYHO MpejiaratoT KyluTh UIU MPOJIaTh
[IEHHbIE OyMaru, OAHAKO MPU 3TOM HE OOBSBISIOT 1IEH;

o HJOBCPUTCIIBHOC YIIPABJICHUC HICHHBIMH 6YMaI‘aMI/I (bOpMaJII)HO OTIIMYAaCTCsA OT HOBCPUTCIBHOIO
yIpaBJICHUSA IMAaCBbIMU HWHBCCTHULHOHHBIMU (I)OH,Z[aMI/I H HCTOCYAAapCTBCHHBIMHU IICHCHUOHHBIMHA
(I)OH,Z[aMH, UYTO BBIPpAXKACTCA B CYHICCTBOBAHHWH JABYX PA3HBIX THUIIOB J'II/IIICHSI/Iﬁ Ha 3TU CXOIHBIC
BHUABI ACATCIIBHOCTH,



baHK B poJiu MHBeCTOpa:
noptdenb LeHHbIX 6ymar, 1999-2008
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MHBeCTULMOHHbIe onepauuu 6aHKoOB

Llenv pesaTenbHOCTM:

o [lBepcudmnKaLms akTUBOB

o PaclunpeHme NCTo4YHMKOB A0X0Aa
o [logaep>xaHme NMKBUAHOCTHU

NHBEeCTULIMOHHbLIN nopTtdennb 6aHka —
Habop LeHHbIX 6yMar, hopMUPYEMBIN C
onpeaeneHHbiMu Lensammn (B KoopanHaTax
PUCK-A0XOAHOCTh)



NMHBeCTULIMOHHASA NOJIMTUKA

o DOpMYyNMpOBKa LiENen
o CTPYKTYpa MHBECTULIMOHHOIO noptdens

o JINMUTBI NO TUMAM LIEHHbIX Bymar
(3MUTEHTBI, BUAbI ByMar, CpoKn)

e Mopsanok u ycnosug Toproenu (exchange,
OTC)

o Cneunopuka caenok (BantotHole, GDR,..)




BaHkoBCKUM nopTtdenb LeHHbIX 6ymar

o Toprosbin noprtdenb (bymarn ans
nepenpoaaxu B TeyeHune 6 MecsueB, Mno
NOroBOpaM «pero» n 3anuma).

e MHBeCcTULMOHHbLIN nopTdenb (byMaru
NS Nosy4YeHUs MHBECTULIMOHHOIO A0X0/a,
CO CPOKOM XpaHeHus1 B nopTdesie bonee 6

MecsLeB)
o NMopTdhenb KOHTPOJILHOIO y4acTus

(10%, No3BONSAOLLNM BINATb Ha
yrpaBAeHne B KOMMNaHNUN-3MUTEHTE)
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YyeT HyeHHbIX 6ymar Ha 6anaHce 6aHka

HaumMeHnoBanue

JloaroBeie 00s3aTeNIBCTBA,
PUOOPETEHHBIC SISl IIEPETIPOIAXKH | 110 JOTOBOpaM 3aiiMa

Hexotupyemebie J0JIroBbIe 00s13aTE€NbCTBA

KoTtupyemsie 10ar0BbIE 0053aTENHCTBA, MPUOOPETCHHBIC M1JIS
VHBECTUPOBAHUS

HaxkornneHHbI# KyTOHHBIN (TTPOLIEHTHBIN) 10XO0/ MO JOJITOBBIM 00s3aTeIbCTBAM
[IpocpodeHHBIE NOATOBBIE 00S3aTEIHLCTBA

AKIH, MpruoOpeTeHHBIC ISl IEPEIPOIAYKH | TI0 IOTOBOPAM 3aiima
Hexorupyemebie akiuun

KoTtupyemsie akiuu, NpruoOpEeTEHHBIE IS HHBECTUPOBAHUS

[Ipouue cuera o onepanusM ¢ IEHHbIMU OyMaraMu

Y4YTeHHbBIE BEKCEII

AKTHUB/
ITaccus

A



Ctpyktypa noptdens L4eHHbIXx 6ymar 6aHKoOB
(mapt 2008 r.): YyTO NpeanoYNTaAOT 6aHKN?

7%

1%

" TOJITOBBIE 00A3aTENBLCTBA

M 0JICBBIC LICHHBIE Oymaru

¥ y4acTuc B JOUYCPHUX U
3aBHCHMBIX AKIIMOHCPHBIX
o0mecTBax

B [ [pouee yyacTue



CtpykTypa noptdensa gonrosbix 0b6si3aTennocrB 6aHKOB,
MmapTt 2008

npo4yune AOJIMU

CPO4YHbIE CAETIKHA

A0JroBblE 06s13aTE/bCTBA CYOLEKTOB
PO

KOpPMopaTUBHbIE A0/1TU

JLONroBble 06513aTenbCTBa
Hepe3naeHTOB

JoNrosbie 0bs3aTenbcTea PO
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CTpykTtypa noptdens akumn
6aHKOBCKOIro ceKkTopa

[lpoyee yyacTume

KoHTpOnb Haa 6aHKkamu
KOoHTpOsb Hag, KopriopaumsiMu
CpOuHble CAENKU

AKUMM KOprniopauui

AKUMN HEPE3UAEHTOB

Akuun 6aHKOB
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CTpykTypa noptdenss KOHTPOJ/IbHOIro
yyacTuss 6aHKOBCKOIro cekrtopa, mapt 2008

15%

48%

36%

¥ YyacTtune B JOYEPHUX U
3aBUCUMbIX
AKLMOHEPHbIX
obLiecTBax

™ AKLIUN AOYEPHUX U

3aBUCUMbIX 6AHKOB-
PE3NAEHTOB

® [Ipoyee yyacTtue



KpynHeuwume gepxxatenu obnuraumm

CoepOaHk 503426
BTb 132923
["aznpomObank 122905
bank MoCKBBI 54361
CutnbaHk 42995
FOnukpeaurdank (MMB) 42511
PaitddariizenOank 37980
VYpancub 37444
Homoc-6ank 24796

BTb24 23534




KTO caMble KOHCepBaTUBHbIE UHBECTOPbI?

I Xne6o6anxk
Pycckuit 3eMenbHbIN
Tpact
TpaHCIOPTHBIN MHBECTULMOHHBIN
Jlenn30ank
BDA
MexTtpacTbank
FOr-uaBecTOaHK
Kennopbank
O6ubaHk
OTKpeITHE
TBepb
ITPb
CeBepo-BocTouHbBIM HHBECTUIITMOHHBIN

Curubauk




3aBMCUMOCTb BJZIOXXEHUU B 06 nurauum

OT pa3Mepa 6aHka

(nons B akTMBax M pa3Mep aKTUBOB)
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KpynHenwuve aep)xatesnin akummn

180179
["aznpombank 89271
COepbank 85664
VYpancub 31628
bank MoCKkBBI 19725
[TeTpokommepIy 15976
FOHukpeauToank 11230
Poccuiicknuit Kpeaut 10751
KHUT ®unanc 10376

BTb-CeBepo-3anan 10051




ABnsaoTcsa M HaWwmM 6aHKN UHBECTULMOHHbIMK?

Kanuran

Poccuiickuil Kpeaur

MADB

Pyccobank

CBA

DHeprorpaHcOaHk

Haponnbii kpenur

OTkpbITHE

AJiMa3-uHBECT OaHK

Crpoukpeaut

JlepxaBa

ITepBbIli THBECTULIMOHHBIN

Moii OaHK

CI'b 1586
BTb 180179




PeUTUHI MHBECTULIMOHHbIX 6aHkoB, MapT 2008

I'pynma BTH
bank MockBbI

Tpotika /{nanor

PocOank

5  MocuHareHTcTBO

6-8 ["a3npombank

6-8 HOMOC-BAHK

6-8 KUT-dunanc

9-10 bauk Coro3

9-10 Cutubank

http://www.cbonds.info/rus/ib/index.phtml|

A®K Cucrema, 1; Poccenpxo3bank, 6; TpancKonreiinep,
1; BTb 24, 2

bank MockBbl, 2; MHUKOSHOBCKHIH MSICOKOMOUHAT, 2;
OiiplOnmon 3p Op xwu, 1

ABTOBA3, 5O-2; ABTOBA3, 5O-1; Espoxommept, 5;
TI'K-10, 2

AODK Cucrema, 1; JlanpHEBOCTOYHAS TEHEPUPYIOIAS
kommanus, 1; Kammeikus, 31001; Kaxyxckas o6macTtp,
34003;

Mockga, 49; Mockaa, 45; Mocksa, 46

AWXKK, 11; TpaucKonTeiinep, 1

JanpHeBocTouHast reHepupyromas komnanus, 1; HOMOC-
BAHK, 8

AWXK, 11; [lanpHeBOCTOUHAs T€HEPUPYIOIIast KOMIIaHUS,
1

Bbank Coro3, 4

AVIKK, 11




NMone3Has CCblJIKa

http://www.cbonds.info/ru/rus/

HHOOPMHALHOHHOE s
ﬁaren‘rcrso o4




BbaHK KaK SMUTEHT



MecTo LieHHbIX 6yMar B 6aHKOBCKUX
naccuBax, 2004-08 rr.
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" Briiajibl GU3HUECKUX JIHI] ™ CpejicrBa, 1IpUB.ICYEHHbIE OT OpraHU3allui
® OO0Mraimu, BeKcelsl, axkIenThl



OTpacneBasi CTPYKTypa Nyb6/iINYHbIX
npeanoXXeHum akLimn pocCMMCKMX KOMMaHUMU

duHaHCOBAas AEATEIBHOCTD
CTpOoUTENBCTBO, HEABUKUMOCTD
Merannyprus

TOK

dapmareBTUUECKasl IIPOMBIIIIICHHOCTD
XUMHYECKAS MPOMBIIIJICHHOCTh
Toprosiis

1
2
3
4
5
6
7
8

Tpancmopt

VictouHuk: www.offering.ru.



CTpyKTypa NacCMBHbIX onepauumn ¢ 4leHHbiIMu 6yMaramm
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* CocpcerarcibHbIC cepTu(hukaTsl ™ J[CO3UTHBIC CCPTU(DUKATHI
* O0aurauuu ™ Bekcenst 1 OAHKOBCKUC AKUCTITHI



BbinyLwieHHble gonrosbie 6ymaru, mapt 2008

oymaru, % naccuBoB
1 MUA 80
MockomMmepii0aHK 42
XOBaHCKHU 41
XnebobaHk 36
EBpazbank 36
Poccuitckuit kpeaur 34

CeBepHbIIi MOPCKOM My Th 34

denepalibHbIN IENO3UTHBIN 33
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DKCIPECC-KPEAUT 30
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HammoHaipHBIN KOCMUYECKUHN 24
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TaBpuueckuu 24




[Tone3Hasa CCblJIKa

[pynna KoOMNaHum
"PECMMOH"

(BeKkcenbHbIN PbIHOK)
http://www.region.ru/A

boutGroup/




PackpbiTnue nHpopmaLum

o EXxekBapTasibHble OTYETbI MO LIEHHbIM
byMaram

o CoobLeHns 06 U3MEHEHNN MONOXKEHUS
SMUTEHTA U O COCPeAOTOYEeHNN B OOQHUX
pykax 6onee 20% 3MUCCUOHHbIX LIEHHbIX
6ymar ntoboro suaa.



[loBepuTesibHblie onepauvu

o [lepBUYHOE pa3MellieHne LieHHbIX bymar
(opraHu3auns Bbinycka, aHAEpPanNTUHI)

o BeneHune peectpa akLIMOHEPOB U
perncTpaunsa caenok C LeHHbIMU
bymaramu

e YNpaBneHne akTMBaMm N NopyveHuto
KIIMEHTA

o [leno3untapHoe obcnyxnsaHue



O6uwune poHAbI 6aHKOBCKOIO yrnpaBjieHus

Obume doHabl baHkoBckoro yripasieHns (O®BY) — MHBECTULIMOHHbIV
npoAyKT, KOTOPbIM npeasaraetcd 6baHkamm Ha OCHOBE rpaBwusi baHKa
Poccun. O®BY npu3HaeTcs MMYLLECTBEHHBIM KOMI/IEKC, COCTOSILMUI U3
UMYyLECTBAa, MNepeaaBaeMoro B [OBEPUTE/IbHOE YrpaB/iEHNE pPa3HbIMU
muamn. VIHBeCcTop, BK/aAbiBas cBou cpeactBa B O®BY, nonydyaer
cepTuuKaT [OsIEBOr0 y4acTusi, KOTOPbIM HE SIB/SETCS LIEHHOM
6ymaron. TpeboBaHWsi K COCTaBy U CTPYKType aktnBoB O®BY b6onee
JinbepasibHbl, Yem TpeboBaHus K NN®. Ha 2008 r. ynpasneHnem ODLY
3aHUMasincb 34 6aHKa.

NMoka3aTenb 2005 2006 2007 2008
KonnyectBo oHA0B 101 149 158 162
B T.4. pybneBbix 59 91 99 103
B T.4. BaJIIOTHbIX 42 58 59 59
CTOMMOCTb YNCTbIX aKTUBOB 783 1705 2212 21.09
(Mnpa py6.)

http://www.naufor.ru/tree.asp?n=6532



YyeTHas cucreMa

o /[leno3uTapuu oKasblBaeT YCIyru Mo yYeTy U yAOCTOBEPEHUIO NPaB
Ha LieHHble byMaru, ydeTy U yaoCTOBEPEHUIO Nepeaayvn LeHHbIX
byMar, a Takke No XpaHEeHWUIO LieHHbIX 6yMar (npy AOKYMEHTapHOM
dopme Bbinycka). OH OCyLEeCTBNSET CBOO AeATENbHOCTb HA OCHOBE
[10roBopa € CO6CTBEHHMKOM LIEHHbIX 6yMar nMbo nnLoM, UMeoL M
MHbIE NMpaBa B OTHOLLUEHMM LEHHbIX byMar (Aeno3uTapHbIN A0roBop).

e Perncrtpatop — npodeccmoHanbHbIN Y4aCTHUK PbiHKa LIEHHbIX bymar,
OCYLLIECTBNAOWMN AeaTENbHOCTb MO BEAEHWNIO pEECTPa BNaaesbLEB
MMEHHbIX LeHHbIX bymar (coop, dpukcaums, obpaboTka, XpaHeHue n
npeaocTaBneHne AaHHbIX, COCTaBSOWNX CUCTEMY BeAEHUS
peecTtpa BnagenbueB LeHHbIX bymar). Perncrtpatop paboTtaeT Ha
OCHOBAHUM AOroBopa C SMUTEHTOM LIEHHbIX 6yMar; nvua,
OTKpbIBalOLLME CYETA B peecTpe, He 3aK/1o4aloT AOoroBop C
PErnCTpaTopom.



JINLEeH3UMn perncTpaTopoB m
Aeno3uTtapvues
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~ [leno3utapHaa W PerucTtpartopckas



PenTuHr aeno3ntapueB Poccum

OBbEOVMHEHHAA
OEMO3NTAPHAA 377 354712 673 - 93967821749 283386890924
KOMIMAHWA

ClEUAETr 351261558591 76075349715 270398 683 942 4787 524 934

FAPAHT COK 209159316391 165126906370 35447228510 5325311125

MEPBbIV
CMNELUVANMU3NPOBAHHbLI 113172493381 111844822043 1153335581 174 335 756
N OENO3UTAPUI

OEMO3UTAPUN NPKO 108 750 254 413 106 697 068 888 1977 330799 75 854 725

CNEUMANN3NPOBAHHbI
N OEMNO3UTAPHbLIN 31355518207 31355518 207
LIEHTP

POCBAHK 21980732609 21980732609 -

AEMO3UTAPHAA
KOMIMAHUA YPATICUB

BAHK BTb 12 646 805198 12 646 805 198 -

18431989789 18 088 801 282 343 188 507

FASNFONIEAHK DEILC 117436 4908 354 641 701 762 796




[Tone3Hasa CCblJIKa

[lpoeccnoHanbHas AT PSR P O TR Y
Accoumnauus %
Pernctpartopos,
TpaHcpep-AreHToB U
[leno3nTtapunes
(MAPTAA)

http://www.partad.ru/




O60poT N0 6pokepcKuM cueTam

CBA3b-BAHK 285 755 624 24 558 710
HOMOC-BAHK 197 939 843 169 191 871
BEAHK KPEOUT CBUCC
(MOCKBA)
BTb 24 165 159 173 76 133 980

166 379 469 42 752 300

COBUHBAHK 131 291 665 11 268 927
ANb®A-BAHK 116 706 727 87 505 885
NNE®KO-BAHK 62 829 440 35 707 321
CTPOVKPEOUT 45 960 195 8 240 947

10 OPIrPOCBAHK 43 510 960 17 668 700

1
2
3
4
5 BTb 143 432 091 8 103 642
6
7
8
9




[Tone3Hble CCbIJIKM

« H a L'aMOHan bHaﬂ Hauuonanenas Accoyuayns Yyactanios ®ongosoro Puia > o

dccounaumnd y4aCtHMKOB I"IAVCDDP

(POHA0BOro pbiHKa>»
(HAYDOOP)

http://www.naufor.ru/

HAUMOHANBHOE
«HaunoHanbHoe PEWTUHIOBOE
v ATEHTCTBO
PenTuHroBoe AreHTCcTtBo» PA HAYOOP

http://www.ra-national.ru/




PuUcku no LueHHbIiM 6yMmaram

o 0bnuraumm baHka Poccum — 0%
e MOC. LieHHble 6ymarn PO — 10%
e LleHHble bymarn cybbvektoB PO — 20%

Makc. 06beM noptdens = 25% kanutana 6aHka

Makc. 06beM BIOXXEHUW B OAHOIO SMUTEHTA =
10% kanuTana 6aHKa



CprKTypa PblHOYHOIO PUCKa 6aHKOBCKOIo CEKTOpa
(PbIHOYHBIN PUCK - PUCK N3MEHEHUS PbIHOYHOW LIEHBI aKTUBOB UMK
0643aTeNnbLCTB)
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BantoTHbIN pUcK ™ [1POLEHTHBIN PUCK
B QOHAO0BLIN PUCK



2003-2008

4

NMHpekc MMBbB

380.77%

20.07%

8002-£0-9¢
£002-27-50
L002-80-L¢
L002-G0-LT
£002-20-T0
3002-07-97
3002-£0-L0
3004-£0-L¢
G00Z-27-90
G00Z-80-9¢
G00Z-G0-8T
G00Z-20-20
pOOZ-0T-ET
p0O0OZ-£0-90
pOOZ-E0-E¢
£002-2T-p0
£002-80-9¢
£002-G0-9T

<




[MoNne3Hble CCbIJIKM

. i
e http://www.micex.ru/ MMBE

MockoBckas
MCKOAHKOBCKAA

MICEX BATIOTHAA OHpKA

o http://www.rts.ru/




