NHCTPDYMEHTbI pbIHKa LJeHHbIX

* 6ymar

PLIHOK OONToOBbLIX MHCTPYMEHTOB -00paLlaloTcs
obnuraunn, BeKcens, AONroBblie Pacrnucku m
npo4yne MHCTPYMEHTbI, Aalowme nx Brnagenbuy
(kpeanTopy) npaBo TpedboBaTb AOSI C IMUTEHTA
(3aemwmka).

Pa3HOBMAHOCTbLIO AONTIOBbIX MHCTPYMEHTOB MOTyYyT
cuntTaTbCcH DAHKOBCKME OeNO3UThLI.

PbLIHOK TUTYNOB COOCTBEHHOCTU -OOpallarTCcA
WHCTPYMEHTLI, Aalowue ux Bnaaenbuam rnpaBo
COOCTBEHHOCTU Ha YacTb aKTUBOB 3MUTEHTA, a
TaKXxe npaBo NOJIy4eHUA 4YacTu ero NnpuobLINK
(akuum n np.)

PbIHOK NPpOu3BOAHbLIX MHCTPYMEHTOB (AepuBaTUBOB)




PbIHKW
| AOJITOBbIX LLEHHbIX BYMAI

= FOCylapCTBEHHbIe LleHHble 6yMaru,

« LleHHble 6yMarm, BbinyLlleHHble
MEeCTHbIMU U MYHMULIMNAJIbHbIMU
opraHaMm BJ1acCTy,

= KOpropaTUBHbIE [4OJIrOBbIE
MHCTPYMEHTbD!

« €Bpoobnurayum



* O6nuraums -

SMUCCUOHHAaA UeHHaa bymMara,

= 3aKpenaawulan NnpasBo ee Bfajesbla Ha
noJiyyeHue oT 3MUTEHTa B NpeAyCMOTPEHHbIN B
HeM CpoOK ee HOMMHAJIbHOWU CTOMMOCTHU

= MOXKEeT npeaycMaTpuBaTb NpaBo e€e BJlajesbla
Ha nonyvyeHne PUKCMPOBaAHHOIo B HeN
npoueHTa oT HOMMHaJIbHOU CTOMMOCTM

« Jdoxoaom no o6auraummn ABNASAIOTCA NPOLLEHT
/NN ANCKOHT.

« MoraweHune o6bnmraunm Mmoxkert
OCYLLEeCTBJIATbCA B iAEHe>XHOU bopMme unm
MHbIM UMYLLECTBOM B COOTBETCTBUM C
peweHuneM 06 nx Bbinycke.



* [10 BUAYy AOXOAHOCTU pas3finyaloT

1. IMCKOHTHbIe obnurauun. lNpoaatoTcs Mo LiEHE HUXKE
HOMUHana.

2. NMpoLeHTHbIe obnurauum

YKa3bIBAETCS YPOBEHb N CPOKM BbINSIAYMBAEMOro

NpoLEHTa,

= [0X0A4 NO NPOUEHTHbIM 061MraumsM BbIN/ia4MBaeTCH

NyTeM OnnaTbl KYMOHOB.
KynoH — yactb 06nunraumMoHHOro ceptnudukara, Kotopast npm
OTAENeHun OT cepTuduKaTa AaeT Bnaaesbly npaso Ha
nosiyyeHune npoueHTta (goxoaa).
3. O6auraumm BbIMrpbilHbIX 3aMMOB — [10X0/
NpeacTaB/fieH B BUAE TOBApa Wn ycnayr, nog KOTopble OHU

6bINn BbINYLLEHDI




1. PbIHOK
NnpaBUTENIbCTBEHHbIX

! 3aMMCTBOBaHUM

PbIHOK roCcyAapCTBEeHHbIX
obnuraumm

PbIHOK rocyAapCTBEHHOro Aonra
PbIHOK NKO-0®3




nepuoa B CCCP npeanpyHUManmncb MHOMrOYNCNEHHble HeyaayHble
NONbITKW 9MUCCUMN pa3HOOH6pa3HbIX BUAOB rocyAaapCTBEHHbIX
oGnurauuu
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B 1990 r.

= LeneBon GecnpoueHTHbIN 3aeM Ha Tpu roaa,
norawueHuve - oecpMUUTHLIMU TOBapaMn ANNTENbHOro
NOfib30BaHMA.

= FocyaapCTBEeHHble Ka3HaYeuckune obsasarenbCcTBa
CPOKOM Ha 16 net n goxoaHocTbIo 5%.

= Ha 16 net ObINM 3MUTUPOBaAHLI OONUraunn
ocyoapcTBeHHOro BHyTpeHHero 5-% 3anma CCCP,
npeaHasHa4YeHHOro AnA A400pPOBOSILHOrO pa3MeLlleHus
cpeaou ropuanvyeckux nuu.

1991 r. ObINO NPUHATO pelleHne o6 aMmuccum oonuraummn
8,5-npoueHTHOro 3amma Poccumnckon ®epepaumnm c
opraHusaumen odpaweHusa no 6esdymaxHoun
TEeXHOJIOrum.



FTOCYAAPCTBEHHbIE KPATKOCPO4YHbIE
* BECKYINOHHbLIE OBJIUTALIUU, TKO

AnckoHTHble obnurauun('/KO), amuTupyemble
Poccnncknm rocyaapcTtBoM B nvue
MUHUCTEpCTBa (DMHAHCOB MO/ rapaHTUIO
LleHTpobaHkKa.

PbiHOK KO B Poccum - ¢ mad 1993 r. no 2006 r.

KO cywecTtBoBanu B 6e3q0KyMeHTapHON hopme U
obpallanncb ToNbKO B cucteMe MoCKOBCKOM
MEeXX6aHKOBCKOW BaNtOTHOU BUpPXKM



|

MuuduH nocreneHHo HapawmeaeT oobem
BHYTPEHHMUX 3aUMOB

IMUCCHS NOCYABPCTEEHHBX LIEHHLIX GyMar, HOMMHWPOBAHHLIX B PyBNsX
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LIEJTM SMUCCUI
i [OCYAAPCTBEHHbBIX LLEHHbIX BYMAI

0 lMokpbiTne pechmnumnta rocygapcTtBeHHOro oroaxera

O lNMoKpbITUe KPaTKOCPOUYHbIX KACCOBbLIX Pa3pbIBOB B
O6roaxeTe B CBSAAI3M C HePaBHOMEPHOCTbIO NOCTYNJIeHUS
HarioroBs N NPOM3BOAMMbIX pPacxoAoB

O lNpuBneyvyeHune pecypcoB ANA OCyLleCTBNeHUsA
KpynHOMacLTaOHbIX MPOEKTOB

O lNpuBneyeHune cpeaAcTB AN norawleHus
3a40/MKeHHOCTU No npeAabiayLWwuUM rocygapcTtBeHHbIM
3aMMCTBOBaHUAM.



'KO-0®3

- loNrosble 06s3aTeNbCTBa rocyapcTsa B (hopMe rocyAapCTBEHHbIX
LIEHHbIX 6yMar, HOMMHUPOBAHHbIX B BantoTe Poccuinckom
defepaumu 1 NpefoCcTaBAsoWLME PaBo BlaAebLaM Ha BbiNiaTy B
YCTAHOBJIEHHbIA CPOK HOMWHANBLHOM CyMMbl 06nuraumm (CyMMbl
OCHOBHOIO A10/1ra), BbIM/1a4MBaAEMON NpPWU MOralleHnn Bbinycka.

FfocyaapcTrBeHHble KpaTKoCcpouHble o6nuraumnmn (FKO) oTHoCcATCS
K rpynne AUCKOHTHbIX LieHHbIX 6yMar, 40X0A0M SBNSIETCS pa3HuUa
B LieHaX MoKynku (HMxe HOMMHanNa) v rnoraweHns (no HoOMMHany).

O6nuraunmn dbepgepanbHoro 3amma (O®3) - nonyyeHne oxoaa B
BUE KYMNMOHHbIX BbIMNJ1IAT B COOTBETCTBMN C YCNOBUSIMU BbIMYCKa.



HuadopmanaorHoe coodmenre o nposeaeanand 20 mapra 2013 roga

ayKnaoHa mo pasMemenno OP3-II/] seinycka Ne 26208RMFS

Muuadpur Poccun uHHbopmHpyeT o mnpoBeaeHHH 20 mapra 2013 roma
ayKIIHOHA II0 pa3MEMeHHI0 BBIMyCKa oOmHramui ¢QeaepalbHBIX 3aHMOB C
IIOCTOAHHBIM KYNOHHBIM goxoaoMm (O®D3-ITJ[) Ne 26208RMFS B o0beme
6 220 726 000 (mecTs MHILIHAPAOB ABECTH ABAAIlaTh MHUIHOHOB CEMBCOT
ABaaLATh MIECTh THICAY) pyOiIel 10 HOMHHAIbHOH CTOHMOCTH.

Pemenne o 3aMeHe oOnHranui degepaibHOTO 3aiiMa Ha ayKIIHOHE IPHHATO
Ha OCHOBAaHHH aHAIH3a PRIHOYHOH KOHBIOHKTYPHI.

Pasmemenne O®3-IIJ]I Bemmycka Ne 26208RMFS nmpeamonaraercs
OCYIIECTBHTh B HHTEpPBAJIE JOXOAHOCTH OT 6.53% 10 6.58%.

Ha aykuwone mno pasMmemenHro O®3-IIJ[ Bemmycka Ne 26208RMES
yCTaHaBIIHBaeTCAd KoJ pacueToB BO.

VcraHaBIHBaeTCA CIEAYIOMHH periaMeHT IIPOBEASHHA ayKIHOHA IO
pasmemenno OD3-I1]] Beimycka Ne 26208RMES:

12:00 — 12:30 — BBOJI 3aABOK;

13:30 — BBOZ 11I€HBI OTCEUEHHA.



O pesyabTarax pasmemenns OP3-1I1/1 seimycka Ne 26208RMFS
Ha ayknuoHe 20.03.2013

‘ Munua Poccun HHpopMHpYeT O pe3ynbprarax npoBeneHus 20 mapta 2013 roxa
B aykuwoHa mo pasMmemeHHro O®3-IIJ] Bemmycka Ne 26208RMFS ¢ pmaToil morameHHs
27 ¢epamg 2019 roaa.
Hroru pa3zMenieHus BeITycka Ne 26208 RMES:
- 00BeM crmpoca IO BepXHeH IpaHHIle YCTAHOBJIEHHOI'O AHAMla30HA JOXOJHOCTH —
22,736 mupa. pyonei;
- o0BeM Iper1oKeHus — 6,221 mupa. pyoiei;
- pa3MelneHHbIH 00beM BHITYCKa — 6,221 Mipa. pyOueit:
- BEIPYUKa OT pa3MelneHHusa — 6,560 Miupa. pyOiieit;
- HeHa orceueHHa — 105,1400% oT HOMHHATIA;
- IOXOJHOCTE I10 I[eHe OTCeYeHH — 6,55% roI0BEIX:
- cpeHeB3BemeHHas eHa — 105,1594% ot HomuHana;

- CpeHeB3BelIeHHasA T0XOHOCTE — 6,55% roqOBEIX.



OP3-PK

OP3-A0TIK
2%
PbIHOK 'KO-O®3 k. 2007 r. Bxs g
06 a eaepa oro 3amma c
AN A {o¢3“3‘m el

= MNoralieHne HOMMHaIbHON CTOMMOCTU
OCYLWLECTBNAETCA HYaCTAMMU.

= KYMOHHAs CTaBKa SABNSETCH
chKcmpOBaHHom

- KYI'IOHHbIVI A4o0Xo4 Ha4YUCAeTcs Ha
HEMNOralleHHyK 4acCTb HOMMHAIbHOW
CTOUMOCTMW.

O6nuraumm cbeagepanbHOro 3amMa € NOCToOAHHbIM fgoxoaom (0D 3-
na)
= 0bnurauuu deaepanbHOro 3anMMa € NOCTOSAHHOM KYMOHHOW CTABKOMW.

= Ha NPOTSHKEHWUW BCEro Nepuoaa nx obpalleHnst KynoHHble CTaBKU
paBHbl MeXAay COboM.



O6nuraumm peaepanbHOro 3amMma ¢
¢punkcnposaHHbIM aoxoaom (OP3-DK) —

= KynoHHble cTaBku Nno gaHHOMY Buay bymar
NPUHUMAIOT PasiMUHble 3HaYEeHUS Ha NMPOTAXKEHUN
nepuoaa nx obpalleHus.

O6nuraumm peaepanbHoOro 3amMma C aMmopTusaumen
p.onra M NepeMeHHbIM KYNnoHHbIM goxoaomMm (Od3-
AA-NK) -

= MoralleHne HOMUHaNbHON CTOMMOCTU OCYLLECTBIAETCS

YacTsIMU, @ KYMNOHHAas CTaBKa SABMSETCA NePEMEHHOMN.

m KyrlOHHbIVI AOXOA Ha4UCNIAETCA Ha HEMOralleHHYIo
4YacTb HOMWHANIbHOMN CTOMMOCTMW.



PbiHOK TKO-O®3 k. 2010 .
rco

CerMeHT HEPbLIHOYHbIX
rocyaapCcrB€HHbIX UEeHHbIX

6yMar ass MHCTUTYLMOHA/IbHbIX
WHBECTOpPOB

o6nuraumm ¢ bMkcMpoBaHHOWN NPOLIEHTHOU CTaBKOM,

He o6pallaroTc Ha BTOPUYHOM pbiHKe

MHCTUTYLMOHAJIbHbIE UHBECTOPbI NONYyYaloT
BO3MO)XXHOCTb OCYLLEeCTB/IATb 6e3pucKoBble B1OXXEHUSA
AEeHeXHbIX cpeacTB 6e3 Heo6xoAMMOCTHU AaNbHEULLEN

rnepeoLeHKn BJ/I0XKEHUNU NpU U3MEHEHUM PbIHOYHOM
LieHbl



OCHOBHbIE KaTeropum
nokynaresien o6amraymm

KpeautHble yupexaeHusa. Obnuraumm 6onee NMKBUOHLIN, NO
CpaBHEHWIO C KpeanTamMun, akTUB - Ef0 MOXHO 3aIOXUTb, OHA MOXET
BblpacTU B LieHe, ee nerko npoaatb

Kpome Toro, 6aHkn B npuHLUMNe He MOryT NepeBeCTM BCe CBOU
NEeHbIN B KpeanTbl, a obnuraumm, gaxe ¢ oTHOCUTENbHO HEBONbLLON
[OXOAHOCTbIO, MPUHOCAT BaHKaM, UMEOLMM OOCTYN K AELLEBbIM
KPeAUTHbIM pecypcam, HEKOTOPYHO MapiXKy.

HM®bI n NMADLI. OCHOBHOM LIESNBIO NEHCUOHHLIX POHO0B ABMAETCS
COXpaHeHue, a He NPUYMHOXeHNEe OeHEeXHbIX CPeacTB, NO3TOMY OHU
npmnobpeTatoT obnuraummn, KOTopble, B OTNNYME OT akLU, Hanpmumep,
MeHee OOXOAHbl, HO HaEXHee.

NMpodreccnMoHanbHble YY4aCTHMUKU pPbIHKA, 3aHMMaloLLMecs
OOBEPUTESbHBIM YNpaBfieHUEM - 0bnuraunm oTeevatoT
KOHCepBaTUBHOM U paunoOHanbLHOW cTpaTernam

CTtpaxoBble KOMNaHUn



B 2012 r. cocTtosancsa 51 aykumoH
no pasmeuleHunto OP3

Ha cocTosiBLuMxcs aykunoHax 6bi110 peann3osaHo 69,5% oT cyMMapHOro
NpeasoXeHHoro K pasMeuweHnto obbema (8,5 —100% 3asBJ/IGHHOro
o6beMa o oTAenbHbIM BbIMyCKaM

Cnpoc MHBECTOPOB Ha npeanoXXeHHble SMUTEHTOM Ha ayKLMOHAX BbIMyCKM
CyLweCcTBEHHO BapbMpPOBaJICA, €ro OTHOWEHNE K HOMUHANIbHOMY 06beMy
npennoxenus coctasngano ot 0,1 go 6,1 pasa no OTAE/IbHbIM BbIMYyCKaM.

B 3aBncMmMocCTy OT Tekywmx noTpebHocTen 6ro/KeTa n pbIHOYHON KOHBIOHKTYPbI
SMUTEHT pa3meLllan Bbinyckn OP3 ¢ npemMmnen nnm AUCKOHTOM

N3 3annaHMpoOBaHHbIX ayKLIMOHOB MO pa3MeLLeHuIo

= MATb AyKUMOHOB ((eBpasib, MapT, Mai) 6bIsIN OTMEHEeHbI 13-3a
HebnaronpusTHOM PbIHOYHOW KOHBIOHKTYPbI,

= OAVH ayKUMOH He COCTOSIJZICA B CBSI3U C OTCYTCTBMEM 3asiBOK NHBECTOPOB

= OAVH ayKUMOH He COCTOS/ICA B CBSA3M C TEM, YTO 3asiBJIeHHAas! UHBECTOpaMu
AOXOAHOCTb NpeBbiCUJ1a BEPXHIOKO NPaHULLY YCTAHOBJIEHHOIO
3MUTEHTOM MHTEpBana A0XOA4HOCTH.



CTpyKTypa rocyaapCrBeHHOro BHewWHero fgonara
Poccunckon depepaumm

23% 0O 3a00/KeHHOCTL Nepen
34% Ha 01 odMLMa b HBIMU
OKTN6ps KpeaUTOPpaMU - 4JIEHaMMK
2005 ropa - [NapyKCKoro kyba
$ 86,8 mnpn. O 3300/ KeHHOC TS Mepen
36% , MEXOYHAPOAHLIMU
(pHaHCOBLIMUK

OpraH13aUMsIMIA

O 3a00/1KEHHOCTE MO
BHELLHAM
OB NMMraUMoOHHBIM 3aUMaM

Ha 1 ¢peBpans
2013 ropa —

$ 50,6 mnpa. O lNpo4ne Buabl

3ad0JTHEHHOCTA




* OcobeHHocTn TKO-0OdP3

BbinyckatoTca ana (oHaHCMPOBaHUA
nemuumMTa rocyaapcTtBeHHoro broaxera,
LleneBbiX NporpaMmM npaBUTENbCTBA

O6naaatoT BbICOKOW CTEMEHbIO HAAEXHOCTMN,
NIMKBUAHOCTU, NpPUBNEKATENbHbI MO
NOXOAHOCTHU




ﬁ Npo6nemsi

« OCHOBHas Uenb BbiMycKa —
(PnHaHCHMpoBaHVe gedpmumnTa
rocygapCTBeHHOro broaxerta

« CTaBku no obnuraumam

rocyJapCTBEHHOIO 3aMMa KOHKYPUPYIOT
Ha pblHKE UHBECTULINN,

=« Hage>xHocTb obnuraumnm




! 2. EBpoobnuraumm



EBPOPbIHKU — UCTOUYHUKMH
* MHBECTULMMK

EBpPOpPbIHKM — (PMHAHCOBbIE PbIHKK, Ha
KOTOPbIX NPOUCXOAAT ornepaumm C
eBpoBantoTamMn nnm espobymaramu.

EBpoBantoTa — BankoTa , UCMoJb3yeMas
Ha TeppPUTOPUN APYron CTPaHbl

EBpobymara — LeHHble 6ymaru,
3SMUTUPOBAHHbIE B BaOTE, OT/IMYHOM
OT BantOTbl SMUTEHTA




Jlyywe eBpo3anMa MOXET ObITb TO/IbKO
HacneacTBo

= AEeHer Ha 3anape HaMHoro 6onble. Pazmep pbiHKa
eBpoobanraummn namepsercsa COTHAMU MWIMapaoB

aonnapos, a 06bem 3ainma konebnerca or 100 go 300 MaH.
AON..

B Poccumn 77%0 6aHKOB He cnocob6HbI BbiaaTb KpeauTt 6onee
$10 MNIH

= Aa)ke He O4YeHb AJINHHbIK NO €eBPONenCcKMM MepkaMm 3aeM (3-5
NeT) B HalueM npeacTaB/ieHUU - CBEpPXA0J/IrOCPOUHbIN

= [AeHbrn eBpo3aMa eiBa JIn He caMble AelueBble. 3TO
o6bycnosneHo n 6onbIMMN 06BEMOM NpeanoXKeHUs AeHer Ha
MMUPOBOM pPbIHKE

= BbINYCK 06/1Mrauum B OT/IuMe OT aKLIMM He NPUBOAMT K
pPa3MbiBaHUIO aKLLMOHEPHOro Kanurtana



* Beaomoctn 08.02.2010

= MWHPWH BbIBpan opraHM3aTopoB NepBoro
c 1998 r. pa3mMeLeHnsa espoobnuraumn

« Poccus xouer 3aHATb Ao $17,8 mnpa.

« Pa3mellaTtb poccuiickne eBpoboHabl 6yayT
Credit SuissePa3mellaTtb poccumckme
eBpoboHabl 6yayT Credit Suisse, Barclays
Capital, Citibank, a Takxe «BTB Kanutan»,

=« AJOXOAHOCTDb Ha 1,6-1,8% ronoBbiXx
Bbillle, YeM rocoﬁnurauuu CLLUA

Pa3meLllaTb poccMUCKMue eBpoboHAbI NPEeCTUIKHO



ﬁ YcnoBus

[NpoBeaeHne ayamTa No MexayHapoaHbiM ctaHaaptam. 300-400 Tbic. gonn.

« Onnata KoHCynbTaHTa ANns NoAroToBKM NPOCMeKTa SMUCCUK, AOrOBOPOB C
ayaUTOPOM, MHBECTOAHKOM, MNAaTEXHbIM areHToM, bupxeu, nposepKa
COOTBETCTBUS BbIMyCKa 3a|<0Ho,aneanTBy CTpaH FIOTEHLI,VIaJ'IbeIX NHBECTOPOB,
NOCOBETOBATb TEXHUKY o6pau4eHM;| obnuraumn. (200-250 TbIC. gOMN.),

= BblbpaTb MHBECTULIMOHHBLIN 6aHK C MMPOBBLIM MMeHEM (1 - 2 % OT 3Muccun).
= [Monyuntb penTtuHr (Standart & Poor’s u Moody’s - 60-100 Tbic. gonn)

= Perucrpaus npocnekTta aMmccmm B poaHoOU cTpaHe. YTtobbl He 6b110 Npobnem -
aonnaymeaeTcs topuctam Toicsay 150-200 (ana opopmneHuns yepes 3apybexHyto
KOMIMaHWI0)

= KOHTPAKT C areHToOM, KOTOpbi 6yaeT 3aHMMaTbCA 0OCTY)KMBAHMEM PACUETOB -
25 TbIC. gonn.

= PEKSIaMHada KOMIMaHUA - HE MEHEE 40 TbIC. Aonn.

= [0e30KN B MUpPOBble (PMHAHCOBLIE LEeHTPbI - JToHAOH, Litopnx, ®paHkdypT (25
TbIC. A0S1J1.)

« WToro - okono 1,5 MmnH. ponn.



3. KoprnopaTuBHbIe

! 06MraunMoHHbIe 3anMbl




[IpenMylLLecTBa KOPNOPaTUBHbIX
obnuraumm onsa SMUTEHTOB

€Ha pecypcoB . Pa3HuLA NO CpaBHEHMIO C 6AHKOBCKUM
KpeauToM B 2-3% roaoBbiX Npy CyMMe 3aMMCTBOBAHUSA B
Munnunapa n 6onee pybnen aaet 20-30 MaH. pybnen
BbIMIpbILLa.

PaclumpeHue Kpyra noTeHuuasibHbiX UHBECTOPOB.

Bymaru MoryT BbICTynaTb MOJIHOLLEHHbIM 3aJ10rOM /14
6aHka nNpu Nosy4eHnn KpeauTa.

[ly6nunyHble 3aMMCcTBOBaHNS - (PMHAHCUpPOBaHue "noa
penyTtauumio” KoOMnaHum n ee cobcrteeHHUKoB. Obnurauunm
NOMOralT CO34aTb UMUK NSIATEXECNOCOOHOro U
NpuBieKaTesbHOro B rna3ax MHBeCcTopoB b13Heca, YTo
NOMOraeT nosiy4yaTb AeHbIN.

YCrnewwHbin BbiNycK 06nnrauuin MOXeT CTaTb BaXKHbIM
LIAroM Ha NyTy KOMMNaHM K pa3MeLLleHnIo aKLUMM, K
NMPUB/IEYEHNIO HEMPOLIEHTHOIO KanuTtana



PbIHOK My6/IMYHbBIX 3aMMCTBOBAHNM
CAEPXXUBAIOT TPU (PaKTopa.

= FboJibLIana nogroroeuTenibHasa pabota - nepexon Ha MCPO,
BHeJpeHMne CUCTEMbI MEeHePKMEHTa KadecTBa 1 BIoapKeTHOro
yrnpaBfieHus, NnposeaeHne ayanta u T. 4.

« KoMnaHus, BbIxoasLias Ha Ny6nyHbIN PbIHOK, A0/MHKHA ObiTb
MaKCMMasibHO NPO3pPavyHOM.

= B nHBECTMUMOHHOM MeMopaHayMe NPUAETCS YKa3aTb BCHO
(PMHaAHCOBYIO MH(OPMALMIO NO BbIPYYKE, YMCTOM NpubbIn, etc., a
3HAYM1T, BNOCNEACTBUM HE YAACTCHA CUIbHO 3aHU3UTb
peHTabenbHOCTb bU3Heca.

. HEO6XOD,I{’IMO Ha3BaTb pPe€aJibHbIX, d HE TUTYJ1IbHbIX CObCTBEHHUKOB
KOMMNaHUN.

= TepsieTcs YacTb KOHKYPEHTHbIX npenmyluects. OTKpbiBasi CBOM
MNaHbl PbIHKY, KOMMNaHUA BbiHY>XAeHa NHDOPMMPOBATH
KOHKYPEHTOB O CTpaTernm CBOEro pas3BuUTUsSI.



O6nuraunoHHbIe 3anMbl

O6nuraunoHHble 3aiMbl LienecoobpasHbl TONbKO Npy pa3MeLLeHnm
Ha KpPYrMHble CYMMbl, OCBOUTb KOTOpblE B COCTOSIHUM AaneKo

NUFPOKMN.

YT106bI H6bITH KOMMEPYECKU BbIrOAHLIM, 06NUraLMOHHOE
pa3MeLleHne AO/HKHO NpeBbILATbh NOAMUINIMAPAA
py6nemn.

= 50-60% obnuraumu 3ariMa ocenatoT B 6aHKaX U UHbIX
(PMHAHCOBbLIX NHCTUTYTAX,

= OcTanbHble 40% A0MKHbI MOCTOAHHO TOProBaTbCsA Ha PbIHKE U
cyMMapHo ctountb 200-300 MaH. pybnen. MeHbLnn 06beM He
[0AET aleKBAaTHOM OLEHKN ByMar pbIHKOM.

Kpome Toro, npn ob6beme pa3melieHns MmeHee 500 MnH pybnen Bce
3KOHOMMYECKUE BbIroAbl MOrNoLWatoTCs OpraHn3auOHHbIMU
pacxofamu - onnarta YCnyr opraHm3aTopa Bbinycka, ayauTopoB
nT. A.
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* CMmenbi "Iobakc"

0ankK «[J1063KC» 00BABMI O pa3MEIIEHNH TPEXJEeTHUX OHPKEBBIX
o0suranmuu Ha 5 Mipa pyo. OpueHTHp TOXOAHOCTH OyMar —

9,99-10,25%.
[TomuMo 3TOrO0 0AaHK O0CIIAeT B TEKYILEM IOy 3aHUMATh C
IIOMOIIBIO CaMbIX Pa3HBIX HHCTPYMEHTOB:
= BBINYCTUTH eBPO0OHABI HA $200 MJIH,
= IIpOAaTh BBIMYCK pyOJieBbIX oOnuranuii Ha 10 Mipa pyo.,
= IPUBJICYb CUHAUILIMPOBAHHBIN KpEAUT 00bEMOM S5 MiIp pyo.
= PA3MECTUTH BEKCEIIS

= 0aHK pacCUYMTBIBAET, YTO MO IIPOrpaMMe OKa3aHHS IOCHOMOIIH
B3Ob 0TKpo€eT KpaTKOCPOUHYIO KPEAUTHYIO JIMHUIO HA 15 MuipA
pyO. ¥ BBIKYIHUT 5 MJIpJ pyO. B paMKax JONAMMUCCUN aKIHM.




Crpatervsa doHaa «lpembep» Poccuncknii 06/1IMrauMoOHHbIN
HanpaBfieHa Ha Nony4YyeHne CTabunbHOMU JOXOAHOCTU
Npy HU3KOM pucke (anbTepHaTMBa 6AaHKOBCKOroO Aerno3nTa

Ha CPOK OT 1 roaa, Ho Npv 3ToM 0bnaJaeT noTeHumansHo bonee
BbICOKOW AOXOAHOCTbIO U JIMKBUAHOCTbIO).

M O6nuraumoHHBIA

CBoaHble AaHHbIe (no KoJInuecTBy
AedosITOB KOPrNopaTUBHbLIX

o6nurauuni):
aMuccum - 481;
SMUTEHTOB - 142;
nedontos - 309;

0%
31.07.2008 11.08.2003 20.03.2008 29.08.2003 09.09.2003 18.09.20038 29.09.20038
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#tp: /lwww.cbonds.info/ru/rus/

PazmMelleHnn =| Bce naywme pasMelleHns

Hauano Oa1t
HazBanune 06bem, MH paMEHCHNS  TOrID

PezepBHan TPacToean

KoMMaHus, 04 10000 RUR 05.09.2012 18.08.:

KoMmneloTep :
TexHonom«y, 01 150 RUR 05.07.2012 27.06.:
ONr-baxk, 04 70 RUR 14.06.2012 14.06.:
Ab

MHTEPMNPOTIPECCBAHK , 500 RUR 14.06.2012 22.06.:
01

TYCAPBAHK, 01 500 RUR 15.05.2012 08.08.:

IBS Russia Property
Developers Ltd, 02

m Bavxaiwme MyHuu. v kopn. locbymarn  [OKyMeHTsl

500 RUR 10.04.2012 201




Pa3zMelleHunn

IMuccns

Poccus,
26209

Poccus,
25080

Poccua,
26208

Poccus,
25080

Poccus,
26207

Poccus,

0Obbem pazmM. no
HOM., MJIH pyb.

23971 RUR

2608 RUR

8464 RUR

6502 RUR

13595 RUR

1472 RIIR

Oarta
AYKLHOHa

05.09.2012
29.08.2012
22.08.2012
15.08.2012

08.08.2012

NfN_.2N12

= Bce pa3meweHnuna rocbymar

Oata
noraweHns

20.07.2022
19.04.2017
27.02.2019
19.04.2017

03.02.2027

27 N9 92N ’_":

Maywue Bamxanwue MyHuU. 1 Kopn. M JOKYMEeHThI




2?

« MuHdpuH CLUA npogaet obauraumm c
oTpuuaTesibHOM ctaskom: B 2010 r. pasMmecTun
60HA0B CO CPOKOM norawieHus yepes 50 net v
C AOXOAHOCTbIO MUHYC 0,55% Ha $10 Mmapag.

« BputaHua moxxet BbinycTtuTb 100-neTHmne m
6eccpouHbie 60HAbI YTOOLI HA JOMTME roabl
3a(pMKCMpoBaTb PEKOPAHO HU3KUE MPOLIEHTHbIE
CTaBKM MO NpuBeYeHHbIM cpeacTtsaMm. MoaobHble
6ymaru B BenukobputaHum paHee BbiNyCKaInCb
nocne Tsxxenenwmx kpusmcos — B XVIII B. n B roapl
[lepBOM MMPOBOW BOWHDI



