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PuHaHco8bIU PbIHOK — 3TO
cneumndunyeckaa cdepa AeHEXHbIX
onepauun, rge o6bEKTOM COErnokK
ABMNATCA CBOOOAHbIE AEHEXHbIE
cpeacTBa HaceneHus, opraHmn3aunn
M rocygapcTBa, a Takxke
MYHMLMNArbHbIX 00pa3oBaHUiA




3HavyeHue (pMHaHCOBOro

—— |

T pbiHka anga CX

BO3MOXHOCTb NHBECTMPOBaHMS

BPEMEHHO CBOOOAHbBIX AEHEXHbIX CPeacTB

’ : BO3MOXHOCTb npuenekars
Title

BPEMEHHO CBOOOAHbLIE AEHEXHbIE
cpeacTea

.
BO3MOXHOCTb ausepcudukaumm

W AeATerNbHOCTU, XeaXnpoBaHUA PpUCKOB




3HavyeHue (pMHaHCOBOro ] Lo

pbiHKa gna OB n MCY

BO3MOXHOCTb npuenekaTb

NCTOYHUKM PUHAHCUPOBaHUS
brookeTHoro gedoununta

’ BO3MOXHOCTb 1 pa3meluatsb
kKanutanusauun cpeacts [ BO

.
BO3MOXHOCTb pasmeLleHus

BPEMEHHO CBOOOOHbIX BIOAKETHbIX
cpeactB
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PMHAHCOBbLIN PbIHOK
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BO3MOXHOCTbb
npuBrnevYeHuns
OONOJIHUTEJIbHbIX
AEHEeXHbIX cpeacTB a
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110CPpeaHNKN Ha
donHaHcoBOM |

]

PbIHKe i

BaHku
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- ., . . CTpaxoBble KOMMNaHUU
PN AHGOBIIC i
flIpoheccuoHanbLHbIE

Al ST T T2 Y4aCTHMKM
pbiHKa LleHHbIX 6ymar
MHCTVITYLIMOHa.I'Ibele MHBECTOpPbI
AR (kBanuduUUnpoBaHHbIE
e R RS EEE MHBECTOPbI) —
el L] | YK NMPoB, HIMND
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~ lNokasaTenu PUHaHCOBOro PbIHKA
(bupxeBble nHaekcbl — [oy-[KoHca,
NASDAQ, n gp., nokasatenu pblHKa
MmexbaHkoBckmnx kpeantoB — LIBOR
(London InterBank Offered Rate) , LIBID
(London Interbank Bid Rate), u ap.,
rnokasaTtenu BantoTHOIO pPbliHKAa) MMEKT
MHPOPMAaLMOHHOE 3Ha4YeHune ans
BOnbLIMHCTBA PbIHOYHbLIX CAENOK (B T.Y. HE
CBS13aHHbIX C ornepaunsaMun Ha
donHaHCOBOM PbIHKE)




N3meHeHne UHpekca
Ooy-O>xoHc 3a ]

nocnenHue 3 mecsaua
Price history - $INDU (11/4,2009 - 2/5/2010)
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Bo3MOXHble HeraTuBHbIe NocreacTBuUA

pyHKLUNOHUpPOBaAHNA (PUHAHCOBOIO pPbIHKA:

" UHQNALUMOHHbIE NMOCNeacCTBUS

" BO3MOXHOCTb MOJTy4eHUS BbICOKUX AOXOA0B MO
CMEKYNATUBHBLIM onepauusim MOXeT
CMpOBOLMPOBaTb OTTOK (OMHAHCOBLIX PECYPCOB
N3 pearibHOro cektopa 9KOHOMMKM

" yeM OOnblUe CTENEHb MHTErpauun CTpaHbl B
MUPOBON (DUHAHCOBLIN PLIHOK, TEM BOosbLLE
BEPOATHOCTb «BBO3a» KPU3UCHbIX ABNEHUN N3
Opyrux cTpaH



[ OcHoBHas gunemma }
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OCHOBHbIe 3Tanbl pa3BUTUSA
WHaAHCOBOro pbiHKa B Poccuu B
KOoHue XX B
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Poccumnckoe 3akoHogaTenbLCTBO Onepupyer
NOHATMEM PbIHKA (PUHAHCOBbLIX YCIyr

depepanbHbiN 3aKoH oT 26.07.2006 Ne 135-
| 3 «O 3awmTe KOHKYpPEHLMN»
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— PuHaHcoBas ycnyra - 6aHKoBCKasa ycnyra,

CTpaxoBagq ycnyra, ycriyra Ha pblHKe
LleHHbIX Oymar, ycriyra no oroBopy
NU3WHra, a TaKkke ycrnyra, okasbiBaemMas
doMHaAHCOBOW OpraHmM3aLnen n cea3aHHas
C NpMBNeYeHneEM n (UNn) pasmMmeLleHnem
OEHEXHbIX CPeACTB IOPUANYECKNX U
donsunyeckmx nmuy
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PIOEROPIaHNSAUNHE
1PEHOGI BT IHHILIAR

_ PoHaoBasA, BanoTHaa OUpPXKU
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OCHOBHbIe Y4aCTHUKUN KpeaAUTHOro :|

I n BalllOTHOIro pbiHKOB
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OCco00OeHHOCTDb

. POCCMIACKOrO pbIHKa |

domHaHCOBbLIX yCnyr

Cneumanunsauusi (CTpaxoBble KOMNaHUN HE MOTYT
OCYLLECTBNATbL DAHKOBCKME onepauum u
HaobopOT), OTCYTCTBUE YHMBEPCATIbHbIX

MHCTUTYTOB PUHAHCOBbLIX ycnyr (Kak B KaHage,
Hanpumep)

Ho B otnnymne ot CLLUA kommepyeckne 6aHKu MoryT
BbINMOMMHATb PYHKUMN NPOdPECCUNOHANTBbHbIX
YYaCTHMKOB pblHKa LeHHbIX bymar (B CLLUA aTo
MOrYT AenaTtb TOJIbKO MHBECTULMOHHbIE DaHKN)




-[ «HoBble» KpyrMnHble Y4aCTHUKMU ]
¢pMHaAHCOBOro pbIHKa
Ynpasnawowme komnanmm lNeHcnoHHoOro poHaa

Poccunckon denepaymm U HerocygapCTBEHHbIX
NeHCNOHHbIX doHaoB (HIP):

BHewwakoHoMbaHK (['YK)
" HerocynapctBeHHble ynpasnstowmne komrnaHmm (YK)

PaspaboTaH 3aKOHOMPOEKT O CO3AaHNN HOBOM
rockopnopauun «Poccuiickoe doMHaHCOBOE areHTCTBO»

C 2009 r. usmeHunuces Npasusia MHBECTUPOBAHUA CPEACTB
ans doopMnupoBaHUA HaKoNUTENbLHOM YacTn TPYy4OBOW
neHcumn anga 'YK
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TR
SN



E— =

OcHoBHble NpobnemMbl PYHKLUMOHUPOBAHUS (DMHAHCOBOIO pPbiHKA B
Poccumnckon ®enepaunm go 2007 roga

= Huskasa gocTynHOCTb CyOBbEKTOB Maroro u
cpegHero busHeca K npusnevYeHnto PUHaHCOBbIX
pecypcoB Ha PUHAHCOBOM PbIHKE

Poccua saHnmana 159 mecto B penTuHre,
onpegenatoLlemM npegnpmHUMaTenbCKUn
«KnMmaTt» B CTpaHe cocTaBlieHHbIM BceMUpHbIM
BaHKOM, MO KPUTEPUIO OOCTYMNHOCTU KPEOAUTHbIX
pecypcoB Ana npeanpuHnmaTenemn



[ OcCHOBHbIE NMPobnemsl

doyHKLUMOHNPOBaAHNUA (OUHAHCOBOIO
pbiHKa B Poccunckon denepaunu
no 2007 ropa

* HeBbIiCOKas eMKOCTb pblHKA (MO KOMMYECTBY
OMUTEHTOB N PUHAHCOBbLIX MHCTPYMEHTOB)

= CnekynaTuBHbIN XapaKTep UMHOCTPAaHHbIX
MHBECTULMN HA PUHAHCOBOM PbIHKE
Poccunckon denepaninm




=—— B 2006-2007 rr.




~ 2008-2010 |

Peskoe cokpalleHmne o6beMOB HOBbIX 3MUCCUM
CHWXeHne Kanutanusaymm poCCUUCKNX KOMIMaHUN

AHTNKPU3UCHbIE Mepbl [1paBuTenbcTBa Poccmnckon
denepauymn (no gaHHbIM CyeTHOU nanatbl Poccumnckoun
denepauymn — Tonbko 12% HanpaBneHo B pearnbHbIV
cekTop, 88% - Ha MeXXDaHKOBCKNN PbIHOK)

HeogHo3Ha4yHaa BantoTHaa nonutuka lNpaeuTtenscrea
Poccunckon ®enepaumm

[1lo cpaBHeHUIO C apyrumm ctpaHamm B Poccumnckon
denepaymmn cmornu nsbexaTtb NaHMKN B GaHKOBCKOM
cekTope



OCHOBHbIe aHTUKPU3UCHDbIE o
[ Mepbl B KOHUe 2008-Havyane ]
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= Paccpouka no HOC B nocnegHem KBapTane 2008 roaa
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= PaclumpeHue obbema onepauuii LIBP Ha ¢ ‘ OM
PbIHKE  —
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f C 2010 . ]

= BosBpaT poccmnnckmux komnanmu kK IPO, Ho,
KaK npasuno, npeanonaraeTcs
pa3smMelleHne Ha 3apybeXxHbIX TOProBbIX
nnowagkax

= PocTt AOCTYIMNHOCTU K KpedUTam

= HeogHo3Ha4yHaga cutyaums Ha BasritoTHOM
PbIHKE
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Hunckyccusa o

[ rocperynmpoBaH1M U }

camoperynupoBaHuu
¢omHaHCOBOrro pbiHKa

= [loBoabl B Nnosib3y donbLien gonu
camoperynnpoBaHus:
camoperynmpoBsaHue 6oriee 00 bLEKTUBHO

= [loBOAbI B NONb3Yy rocyJapCTBEHHOIO
PEerynmpoBaHns — rocy4apcTBO AOIMKHO
yCTaHaBNMMBaTb PaMOYHbIe YCITOBUS,

NMPUHUMATb MepPbl NOAAEPKKM B YCNOBUSIX
Kpunanca




 OcHOBHble 3afaun |

rocygapCTBEHHOIO pPerynmpoBaHuns
JOUHAHCOBOIO pbIHKA COCTOAT B 3aLUUTE
npaB MHBECTOPOB UM KNTMEHTOB
opraHmsauunin, okasblBatoLLNX
domHaHCOBbLIE YCNyrn, a TaKkke B
HegonyLEeHNN KPU3UCHbIX ABMEHUN (Mnn
MUHUMU3ALNSA UX OTPULATENBHbIX
nocrneacTtenm) Ha PUHaAHCOBOM PbIHKE, B
CUny ero cMcteMoobpasyoLero 3Ha4yeHus
019 9KOHOMUKU B LIENTIOM
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HoBbIN MHCTPYMEHT ]
rocyaapcTBeHHOro

perynupoBaHus
¢pMHAHCOBOro pbiHKa




OpraHbl
. rocperynupoBaHusi
¢pMHaHCOBOro pbiHKa




[ Camoperynupyemblie ] ifa
opraHumsauumu

N OEN0O3NTapueB




[ Camoperynupyemblie }

opraHunsauunu Ha PLIb

= YcTaHaBnnBaloT cTaHOapTbl N YCIOBUA
npodeccuoHanbHON OeATernbHOCTHU

= Oby4vatoT npodoeccruoHanbHoOm
OEeATENbHOCTU, B OTAENbHbIX cnyadaax —
NPUHUMAaKOT KBanNnUKaLUNOHHbIE
9K3aMeHbI




LleneBble nokasarenun passutugd

[ doMHaHCOBOIro pblHKA
Poccuinckon denepaumm

2020

Kanutanusauusa nyonmyHbiX KOMMNaHum, 170
TPSH. pyoO.

| CooTHOLWEHMe kanunTtanu3auun Kk BBI, B 104.0
%
bupxeBas Toproensa akunsamu, TprH. pyo. |240

1 COOTHOLLEHNE DUPXKEBOW TOProBMnun 146
akumamm K BBI1, B %
CTOoMMOCTb KOprnopaTtuBHbIX obnuraumn B |19

obpalleHnn, TPIH. pyo.




LleneBble nokasarenun passutugd

[ doMHaHCOBOIro pblHKA

Poccuinckon denepaumm

2020
COOTHOLLEHME CTOMMOCTN KOPNopaTUBHbIX 12
obnuraumn B obpatueHumn k BBI1, B %
AKTNBbI NIHBECTULMOHHbIX (POHOO0B, TPIH. pyo 17
[leHCMOHHbIe HakoMneHnsa u pesepssbl 12
HerocygapCTBeHHbIX NEHCUOHHbIX POHOO0B, TPIH.
pyoO.
COOTHOLLEHNE aKTUBOB MHBECTULMOHHLIX (OOHAO0B, |18

MEHCUOHHbIX HAKOMMNEHU N pe3epBOB

HerocygapCTBeHHbIX NEeHCUOHHbLIX dooHOoB Kk BBI,
B %




LleneBble nokasarenun passutugd

[ doMHaHCOBOIro pblHKA
Poccuinckon denepaumm

2020

[ogoBon 00beM NyONUYHbLIX pasmeLleHnn |3
aKuMn Ha BHYTPEHHEM PbIHKE, MO
PbIHOYHOW CTOMMOCTU, B TPJSIH. pyoO.

Konn4yectBo pO3HUYHbLIX NHBECTOPOB Ha 20
PbIHKE LIEHHbIX Dymar, MJ1H. YenoBekK

[lonsa MHOCTpaHHbIX LEeHHbIX Oymar B 12
obopoTe poccumnckmnx oupx, %
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