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MOArOTOBKA K PASMELLEHUIO OBJIUTALIUNA U
CMOCOBbI NOBbILWEHUA KAYECTBA OBNIUrALINIA

MUXAUN MATTMHOBCKUIA



AVMHNA

= [1PAB NPEUMYLLECTBA ®UHAHCUPOBAHUA YEPE3 OBJIUIALINK
L

T

7 B03MOXHOCTb aKKyMynupoBaTb KpYMHble [eHeXHble CPeAcTBA Ha AOMrOCPOYHbIX
YCIOBUSIX

[1  B03MOXHOCTb pa3ferieHnst pUCKOB CPeau LLIMPOKOO Kpyra ero y4acTHUKOB

[1  CHWXaeTca CTOMMOCTb (DMHAHCMPOBAHMS MO CPABHEHUIO C MPOCTbIM BaHKOBCKUM
KPeanToM

[7  BaHkM nomyyaloT NpeuMmyLlecTBa MpU BNOXEHMM B obnurauum 3a CYeT WX
NUKBUIHOCTM U NBrOTHOTO pacyeTa HOPMaTUBOB

[]  BO3MOXHOCTb MOSYYNTb WUCTOPUIO NYBMWYHBIX 3aUMCTBOBAHWA U OMbIT PaboTbl C
(PUHAHCOBbLIM PbIHKOM

[ To3BonseT MHBECTOPaM MOMYy4UTb JOCTYN K 0ObIYHO 3aKPbITHIM ANS HUX CerMeHTaMm
pblHKa  (Hanpumep,  0OaHKOBCKOMY  WMOTEYHOMY  KPEAUTOBAHUIO  Yepes
CEKbIOPUTU3ALNI0 MMOTEYHbIX KPeaUTOB) 1 TakuM 00pa3oM AvBepcdULMPOBaTL CBOM
pUCKY



- [PABA NMOArOTOBKA K PA3MELLEHUIO OBMNUI ALIUIA

Co3aaHve NOHATHOW MHBECTOPaM Moaenu busHeca

OnpepgeneHne obbema (HUHAHCUPOBAHWUSA, CPOKOB 3aMMCTBOBAHUMA K LENw
3aMMCTBOBAHUSA, a TaKxe ayaMTopui annokauum (CoBMECTHO ¢ HaHKOM)

[OTOBHOCTb paboTaTb OJHOW KOMaHAoi CO BCEMM Y4YacCTHWKAMU MNPOEKTa:
GaHKOM,  HOPUAMYECKUM  KOHCYMbTAHTOM U ayauTopom, Oupxen U
NEeno3nTaprem

HeobxoammocTb 0000LLEHNS HA MOCTOSIHHOW OCHOBE OONbLUOrO KONMMYecTBa
nHdopmaLmn, cBA3aHHON C KOMMaHWUEN

HeobxoaumocTb Ha NOCTOSHHOM OCHOBE Y4YWTbIBaTh TPEOOBAHMS POCCUIICKOrO
3aKoHOJaTenbCcTBa W, B ClyyYae pasMelleHus obnuraumin MHOCTPaHHbIM
NHBECTOPOM, NPUHUMATb BO BHUMaHWe 3apybexHoe perynmpoBaHue



/\HK,!!;!HEA—B A MOArOTOBKA K PASMELLEHWIO OBNIUrALINYA

[paKkTuKa pOCCMINCKOrO PbIHKA MO BbIMycKy GMaHKOBbIX obnurauuin cerogHs
aBnsieTca bonee NpMeMneMon Ans KoMnaHuii NepBoro aLlenoHa.

[Ins1 HOBBLIX AMWTEHTOB CTaHOAPTHble obnurauMn = BbICOKAs CTOMMOCTb
3aMMCTBOBaHMS / KOPOTKUIA CPOK 0DpaLLeHus.

Bonee KkomoOpTHble YCMOBMS  3aMMCTBOBaHWS MOXET  0becneynTb
yNyYLLEHWNEe CTPYKTYPbl MHCTPYMEHTA.



PAB MNOArOTOBKA K PASMELLEHWIO OBNIUrALIUNA

AAAAAAAAAAA

CTpyKTypupOBaHue No3BOSISIET:

L1 BKNHOYUTB WHCTPYMEHTbI YNpaBlieHUA A0JIToOM 419 KOMMNaHUN,

[] HUBENTNPOBATL NMPEMUIO K CTaBKE NyTEM CHUXEHUA PUCKOB NHBECTOPA,
[1 ncnonb3oBaTtb AONONHUTENBHbIE BO3SMOXHOCTY CbI/IHaHCOBOFO PblHKA,
[]

thopM1POBAaTb NO3UTUBHBIN UMUK AN KOMIAHWW.



weee | IPABA WHCTPYMEHTbI YCUNEHUA KPEOUTHOIO KAYECTBA

1. Odpepta nnu npaBo Ha JOCPOYHOE MOraLleHNE,;

2. TlopyyuTenbCTBO CO CTOPOHbI TPETbMX NUL C OOnee BbICOKUM KPeaUTHbIM
Ka4YeCTBOM B OTHOLLIEHWW ONPEAEeNeHHOro pucka:;

3. [TapaHTMs co cTopoHbl Poccuiickon ®epepaumn, cybbekta Poccumckon
depnepaumu, MyHULMNANbLHOTO 0bpasoBaHus;

4.  3anor HEABWXWMOrO WNM WMHOTO WMyLIeCTBa, B TOM 4uCne 3a cyeT
060cobneHnst YMHaAHCOBBIX NOTOKOB;

5.  KoHBepTtupyemble obnuraumm v obnuraumm ¢ BO3MOXHOCTbIO UX OOMeHa
(exchangeable bonds) npu HacTynneHun onpeaeneHHbIX YCNoBUNA.



PAB UW3MEHEHWE TUNMA PUHAHCUPOBAHUA

AAAAAAAAAAA

1. TlpoekTHOe hMHaAHCHPOBAHME;

2. WHdpacTpykTypHOE pUHAHCMPOBAHNE;

3. JKCMNopTHOE (PUHAHCMPOBAHME;

4.  OuHaHcMpoBaHWe nop BbIPYYKY OT ONPEAENEHHOrO akTUBa;

5.  Cekbtoputunsaums UHaHCOBbIX aKT1BOB.



- [PABA MHCTPYMEHTbI YNIPABNEHUS PUCKAMM

lOpnanyeckass npoBepka U Bbldaya  OPUOMYECKOTO  3aKIIOYEHUS —
NOATBEPXKAEHWE KayecTBa CAEIKM;

[lpeMuss  npu  noraweHwn B CcCrlyvyae  MNPUHATUS  OnpedenieHHbIX
pelleHnn/HacTynneHns: HebnaronpuaTHbIX ANS  KPeauMTOpoB  MOCNeACTBUN
(adverse effect);

YnpaBneHne puckamu 3aeMiimMka 4vepe3 KOBEHaHTbl, B TOM 4ucCrne Yepes
MH(POPMALIMOHHbIE  KOBEHAHTbl (cneumasibHble MpaBkna pPackpbiTMS AN
AMUTEHTA).



e N OMbIT «JIMHAW NPABA»

BOPO

MocToAAHHOE coTpyaHuyectso CoO BCéMn OCHOBHbIMU YHaCTHUKAMWU PblIHKa KanuTana no3BONiA€T
dKKyMYJNuUpoBaTb B PaMKaX KOMaHAbI YHVIKaHbeIVI OonbIT U HaXO0AUTb HYXHbl€ PeLleHUA.

O6nurauuu Pecnybnuku Benapycb B 2010 - 2009 2e.
MepBbIit B UICTOPUM POCCUIACKOrO (PMHAHCOBOrO PhiHKa topucme! «JIuHUU npasay
[I0NYCK LieHHbIX ByMar HOCTPaHHOro rocyaapcTsa KOHCyrbmuposarsnu no 204
K nybrimyHomy pasmelLeHuo/ obpateHuio B PO 8bInyckam obnuzayuti
EBpoobnurauuu PBK Oo6nurauuu EBPP

tOpuamnyeckoe 3akntoyeHre no BbIMyCKy HOT y4acTus MepBblit BbINYCK LiEHHbIX BymMar MHOCTPaHHOMO 3MUTEHTA

B 3aiime (LPNs) OAO «PBEK MHdopmaLmoHHble B Poccum B COOTBETCTBUM C NpasusiaMm 4ONycka MHOCTPAHHbIX
CuCTEMbI» B 4aCTW COOTBETCTBUS POCCUICKOMY MpaBy 9MUTEHTOB Ha POCCUMCKMN (POHLOBbIN PbIHOK

I0puanUEcKoe 3aKmnioueHme no Bbicwui apoutpaxHoiv cyn PO

Mpesugnym BAC PO nonHocTbio nogaepxan no3vumio topucToB
cynebHon rpynnbl «JIMHUKM NpaBay, onpeaeniB, YTO NOACYAHOCTb
obnuraymoHHoro cnopa MoxeT ObITb OnpeAeneHa B peLLeHnm

0 BbIMyCKe LieHHbIX Bymar

POCCUMCKMM OONMraunam
[NepBoe ropuanYecKoe 3aksioyeHre no obnuraunsm
poccumnckoro amuteHTa banka «leTpokommepL»

YHuKanbHasa cygedHan npakTuka PecTpykTypu3auus obnuraummn
90% BbIMrpaHHbIX cyaebHbIX pa3bupaTenbCeTs, ConpoBoxaeHne NPOEKTOB N0 PECTPYKTYpu3aLmm 0653aTensCTB
CBSA3aHHbIX C 3aLLMTON NpaB IMUTEHTa/ BnagenbLes M0 KOpMopaTUBHbIM 06nMraLmusam Ha Cymmy cBbllle 1 Munnuapaa

LieHHbIX bymar [0nnapoB
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KoHcynbTauuio no noarotoeke MUXAUI MATTMHOBCKUN
obnuraumoHHbIx 3amMoB Bbl MoXeTe IOpucT
nony4uTb y opUCcToB «JInHUK NpaBax: Mihael.Malinovskiy@Ip.ru

WWW.LP.RU  Mecwa

Poccust 121099 Mocksa
CmoneHckasa nn., 4. 3

BLI «CmoneHckui [Maccaxy, atax 13
Ten.: +7(495) 937 80 00

thakc: + 7 (495) 937 80 01

moscow@lIp.ru

CaHkT-letepOypr

Poccust 194044 Cankr-MNeTepbypr
[Muporosckas Hab., 4. 9, nut. A
Ten.. +7(812) 313-91-77

dakc: + 7 (812) 31391 78

spb@lp.ru



