BbicOKOOOXOOHbIE UEHHbIE
Oymaru Ha pOCCUUCKOM
PbIHKE LIeHHbIX Dymar

BbinonHun:

obyyatowmmca rp. 9405
CmupHoBa H. B.

[MpuHsana: Nabbacoea J1. b.



= BblcokogoxoagHas ueHHas bymara — a1o bymara, Kak
npaBunio, akumsl, KotTopasi IPUHOCUT BbICOKNIA NACCUBHbLIN

O0Xo4 M rnpu 3TOM Pe3Ko MEHSIETCS B LieHe, JaBast
BO3MOXHOCTb MHBECTOpPaM 3apabaTbiBaTb Ha CNEKyNAumaXx.
Takum obpasom, 4ToObI LieHHas Bymara oTHocuIach K
BbICOKOOXOAHOWN KaTeropuun, oHa AomkHa oTBedaTb UMEHHO
OByM TpeboBaHuAM: Dosblune amBuaeHabl, 0osbLUnE CKavku

B LUEHe.




= K BbICOKOAOXOAHbIM OObIYHO OTHOCAT LIEHHbIE Bymaru
KPYMHbIX, CTAbUITbHO MPUOLINBbHBLIX XO3ANCTBYHOLLINX
CTPYKTYP, 3TN LieHHble BymMaru NpMHATO Ha3blBaTb
«ronybsiMu doumwkammny. Ha poCCUNCKOM PbIHKE LEHHbIX
Bymar BbICKO4OXOAHBbIMWU LIEHHBIMU BymMaramu SBnsaOTCS:

- KopropaTuBHbIE 0bnMrauum;
- obnurauun cdeaepanbHOro 3amnma;
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KopnopatueHble obnuraumnm |

= Ha 22% yBenunyuncsa obbem pasmMeLleHnUin HOBbIX BbIMyCKOB —
0o 1,1 TpnH py6. (no HomuHany). O6bLeM BHYTPEHHENO PbiHKA
KoprnopaTtueHbIX obnurauunm Bblpoc Ha 21% — p[o 10,2
TPInH pyo6.

= [1OoXOOHOCTb  KOPMOpPAaTUBHLIX obnuraumn OBuraeTcss c
HEKOTOPOM 3adepXkoum 3a pgoxoaHocteto OP3. [loka
KfodeBad  CTaBKa  CHWXKaeTcd, 9TO  CYynUT  TOJIbKO
CBepxaoxoabl, OOHAKO ecnu  cuTyauus  U3MEHUTCH,
MHBECTOpPbLI, Bragewwune AnnuHHbIMM  Oymaramu  MOryT
HeJoCYMTaTbCA 3HAYUTESTbHOW YacTy NPUBLINMN.



= O0ObeM BHYTpPEHHEro pblHKaA KOpropaTuUBHbLIX obnuraunu
No HOMMHanNy KKoHuy nonyrogna 20171  npeBbicun
ncuxonornyeckn BaxHbl pybex B 10 TpnH pyb. u coctaBun
10 230 mnpa py6. (Ha 21,8%  Oonblwe B CpaBHEHUU
C aHarnorM4HbIM nepmoaom npeablayLiero roga).

OpraH1308aHHbI PbIHOK KOPMOPATUBHbLIX 06AMUraLmiA

B TOM YHCNE B KOTMPOBANbHBIX CNUCKAX
(1 v Il yposhm) (3muTeHTbI/BbINYCKM)

Mepuoa Konuuecrso amurentos o6auraumi Konuuectso sbinyckos o6anraumit
Q12016 338 1013 143/442
Q2 2016 340 1049 134/434
Q3 2016 338 1074 137/461
Q4 2016 337 1100 132/460

Q12017 339 Nn22 127/458

Q2 2017 338 1153 135/492

= icTouHUK: «MockoBCckasa dunpxxa»




= KoninyectBo aMUTEHTOB oObnurauun, pasmMecTUBLUMX HOBbIE I.
BbiNnycku B nepsomMm nonyrogun 2017 r., coctaBuno 117
koMmnaHum (Ha 1,7% O6onblue, Yem 3a aHanorMyHblin Nepuoa
2016 r.). KonnyectBO «pPbIHOYHLIX» OMWUTEHTOB B OOLLEM
yucne 3Ha4YnMmo Bbipocno (63,3%, rogom paHee — 47,8%).

Konuyecrso 3MMTEHTOB KOPNOPATUBHBIX 06AMraLui, pa3MecTUBLLMX HOBbIE BbINYCKK, LWT.
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= NcTtouHuk: Cbonds.ru «O6nuraummn»



Obnuraunn dpegepansbHOro 3amma |.

= Obnuraumn degepanbHOro 3amma ans uandyeckux nuy —
LUEHHbIE Oymarn C BbICOKOWM [OOXOOHOCTbI, BblMyCKaeMble
MuHdpunHoM. Ceinvac pasmewartca ODP3-H yxe 3-ro
Bbinycka. [lepBbl BbINYCK npogasarncda ¢ 26 anpend no 25
okTabpa 2017 roga. Bropon — ¢ 13 ceHTs6ps 2017-ro no 14
mapTa 2018 roaa.

= Kynutb HoBble O®P3 3-ro Bbinycka B 2018 rogy MOXHO B
CbepbaHke u BTb ¢ 15 mapTta no 14 ceHTAOpS.

= Obnuraumn  degepanbHoro  3amma B 2018  roay
npeactaenatoTcsd MMHMPUHOM Kak anstepHaTnBa 6aHKOBCKUM
BKNnagam douandeckux nuu, NOCKOSbKYy AoxoaHocTb OP3-H
CpaBHMMa C MPOLUEHTHbIMW CTaBkaMu Oeno3ntoB. A 00 ux
HaOEXHOCTU WU TOBOPUTb HE NPUXOOUNTCS.



O6nuraummn, BbiNyckaeMble Ha cerogHsLWHNN aeHb B Poccuu,
MOTyT UMETb pa3Hble Nepunoabl AeNCTBUS.

A UMEHHO:
= KpaTKoCcpo4dHble — nepuoa aencrtens go 1 roga.

= OP3 co cpegHUM CpOKOM — nepuog aencTemga dymar
Bapbupyetcs oT 1 oo 5 nert.

= [lonrocpoyHble — NpeanonaraeTcd nepwou NencTBud ot 5 ao
30 ner.
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[MpUHATO pa3gensaTb JONroBble 00s3aTenbCcTBa U Ha
OCHOBaHUN 0cobeHHOCTEN Nony4eHns JOXOOO0B:

= C nepeMeHHbIM J0X0O0M

[Ona nepxatenen LIb ToYHbIM A0X04 OO0 3aBEPLUEHNSA NX
NencTBms OonoanMHHO Hem3BecTeH. COOTBETCTBEHHO A0X0A
O®d3 paccunTbiBaeTCsa rocygapcTBoM, UCXOOA UX YCPEOHEHHbIX
nokasaTterien 3a Kaxgble 6 MmecsiLeB.

= OP3 c amopTnsauuen gonra

[lo donHaHcoBbIM Bymaram gaHHOro HoMuHana
npeagnosiaraeTcd noraweHme He OOHUM NaTeXxom, a
Apo6bHbIMK. [py 3TOM rpadmk amopTM3aLnm HEN3BECTEH.
Camo 0bsa3aTenbCTBO MOXKET NorallaTtbCs Kak oauHaKoOBbIMU
4yacTsMMn, Tak U HeoguHaKoBbIMU. [NpnobpeTeHne Taknx dymar
ABNSIETCA AOBOSbHO BbIrOAHbIM, OCODEHHO ecnun B brivxanwuem
BpeMeHun byaeT HabnogaTbCsl POCT NPOLEHTHOW CTaBKM.



= C NOCTOSAHHOW I'Ipl/l6bIJ'IbI-0 OT KYNOHOB

LleHHas Bymara obnunuaetcs ot gpyrmx Tunos OP3, TeM 4TO
NMeeT (PUKCUPOBAHHYIO CcTaBky. [1nsa ou3nyeckmx nuu
Hanbonee ygayHbIM MOMEHTOM NpuobpeTeHnst byaeT nepmoa,
Korfa Ha pblHKe CHWXaeTcd rnpoueHTHasa ctaBka. B aTo Bpems
MO>XHO KYMUTb OOMroBble 06A3aTensCcTBa No MUHUMASIbHOM
CTOMMOCTM N HEMJIOXO 3apaboTaTb Ha STOM.

=C MHOEKCNpyeMbIM HOMNHAJTOM

CTOMMOCTb LEHHBLIX ByMar gaHHOro Tuna, siBNsieTcs
NnepeMeHHON 1 3aBUCUT HEMOCPELCTBEHHO OT pocTa Unu
CHWXEHMA NOTPebunTernbCkux LeH. To eCcTb ecnn B rocygapcTBe
bynet HabnogaTbcs HMNAUKUA, TO Takme obnuraunm
denepanbHOro 3anma 6yayT pacTtu B LeEHE U HAaobopoT (ecnu
MHNAUMA OyayT cHMXKaTbes). CuntaeTca Hanbornee
BbIFOAHLIM MPOAYKTOM AS1A NPOCTLIX rpaxaaH.




CTtaBka pOoxooHoOCTM 6e3 ydeTa KOMUCCUW, a TakkKe rpwu
BnageHun O®P3-H TpeTbero BbiNycka B TedeHue 3-X NeT 0o
aaTbl norawweHma coctaBuT 4o 7,25% roaoBbixX.

baHkn-areHtol  (Cbepbank v BTB) 6yaytr B3umatb
KOMWUCCUOHHOE BO3HarpaxaeHue c nokynartend, pasmep
KoToporo 6yaer 3aBuceTb OT cymmbl caenku: 1,5% — npwu
cymme cagenkum ao 50 Teic. py0., 1,0% — ot 50 go 300 Tbic. pyo.
n 0,5% — ot 300 Tbic. py6. Taknm obpasom, 4TOOLI NONYYNTL
MakcumanbHyt Bbirogy ot O®P3-H TpeTbero BbiMycka Hago
npuobpecTtn nx Ha cymmy cabie 300 Thics

4 pyonen un gepxatb o 24 mapta 2021 roga.




CTaBku 1 gartbl BbinnaTbl KyrnoHHoro goxoga O®3-H TpeTbero
BblIMycCKa.

KynoHHas ctaBka, % rogoBbix [aTta BbinnaTbl KYNMOHHOMO Jo0X0oAa

6,00% 26.09.2018
6,50% 27.03.2019
7,00% 25.09.2019
7,50% 25.03.2020
8,00% 23.09.2020

8,60% 24.03.2021




Kpueas 6eckynoHHoun goxogHoctn OP3 nnu
G-KkpuBagd

6ECKYNOHHAa A0X0AHOCTb, 2%
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= lHBecTupoBaHne B ODP3 MOXHO paccMmaTpmBaTtb Kak
OTNNYHLIA aHanor obblMHOro GaHKoBCKOro cyeta. MHBecTop
nony4vyaet 60nbLIY0 OOXOOHOCTb, @ PUCKM HAMHOIO MEHbLLE,
TaK Kak B pPoONM rapaHta WCMNOMHEHMA  OOJSITOBbIX
00A3aTenbCTB BLICTYMAET rocydapCTBO, TOSMIbKO B cnydae
nedonta obsizatenbcTBa MO 3anMMy He OyayT MUCMOSMHEHBI.
HOoxogHocTb O®3 (ecnn  umcnornb3oBaTb  BO3MOXXHOCTU
NHOMBMAOYaNbHOrO0  WMHBECTULMOHHOIO  cYeTa)  MOXET
npesblwate 20% rogoBbIX — nyyllero peweHnss ans
NHBECTULMIA C HU3KUM PUCKOM HE HaAUTW.
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