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leHepanbHan nuueH3nsa N2 963 ot 5 aekabpa 2014 .

MAO «CoBKOMBAHK» MPEAMATAET LUVPOKMI CMEKTP OUHAHCOBbIX YCIYT, BKIIOYAR CEKbIOPUTU3ALIMIO, MPOEKTHOE U KOHLIECCOHHOE ®VMHAHCUPOBAHME,
OPFAHM3ALMIO CITIOXKHOCTPYKTYPUPOBAHHbIX MHCTPYMEHTOB.

MAO «CoBKOMBAHK» MO OBbEMY AKTUBOB (Ok0I0 700 MAPA PY6.) U MOPTOEMO OBNUrALMIA (5onee 200 mnpa pys.) BxoauT B TOIM-20 POCCUMCKUX
BAHKOB. M0 cocToAHMIO HA AHBAPb 2018 PA3MEP COBCTBEHHOIO KAMUTANIA BAHKA MPEBbICIN 68 MIPA PYBIEN!

HAREXHOCT BAHKA NMOATBEPKAEHA TPEMSA BEAYLVMM MUPOBBIMI PEMTUHIOBBIMU ATEHTCTBAMM: S&P (PENTUHT «B+»), FitcH (PENTUHT «BB-» ), Moobpy's
(PEMTUHI «BA3»). [IBA POCCUINCKNX PEMTUHIOBbIX ATEHTCTBA TAKXE [JAIOT BbICOKME OLIEHKN: AKPA (PEMTUHT «A») 1 DKCMEPT PA (PENTUHE «RUA-»).
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BonpeKkun oXXnpaHuAM y4acTHUKOB pbiHKa 2017 roa He cpopmupoBan
KaKUX-/IM60 ABHbIX TEHAEHLMIA Pa3BUTUA POCCUMCKOTO PbIHKA CEKbIOPUTU-
3aLMOHHbIX cAeNOK. X KONNUYEeCTBO He BbIPOC/IO MO CPABHEHUIO C Npesbl-
AyLWUM roaom, Npy 3TOM Ha pPbiHKe TaK U He NOABUIOCH OnpeAeNneHHoi
Maen B OTHOLLEHMU TUNA CEKbIOPUTU3UPYEMbIX aKTUBOB U GOPMbI CAENOK.
MNpopgonkunnack ycnewHas peannsauma CAeN0K CEKbIOPUTU3ALIMKM UNOTeY-
HbIX aKTMBOB C MCNOAb3oBaHMeM nporpammbl «dabpukn ULB» AUXKK.
OaHaKo B 60/IbLUMHCTBE Cly4aeB BbIMYCK MOIHOCTbIO BbIKYNaicA caMum
OPUrMHATOPOM, U Ha PbIHOK 061MraLum NOKa He BbIBOAUIUCH.

CeKblOpUTU3ALMA HEUNOTEYHbIX aKTMBOB BHYTpu Poccuu, a Takxke
TPaHCrpaHMYHble CAENKM MO BbINYCKY obecneyeHHbIXx 06uraLmii npakTym-
YeCKM COLLIN Ha HeT. M3 HeMMNOTeYHbIX CAEN0K MOXHO BblAE/NTb CEKblo-
puTM3aumio npas TpeboBaHMI NO cepBUCHbIM KOHTpakTam OAO «PXO»
(coenka «JlokocepBuc PUHaAHC», HOMWHAN BbiNycka — 9 mapg py6.)
MU TPAHCTPaHWYHYKO CAENKY MO BbiMyCcKy obauraumii, obecrneyvyeHHbIx
npaBamu TpeboBaHWA MO 3aWmy, npegocTaBaeHHomy Gazprombank
(Switzerland) Ltd. gna puHAHCMpPOBaHWA NMOCTaBKM ABYX3TaXKHbIX Nacca-
MPCKMX BaroHoB!. ®aKkTMYECKU 3TUMK NMPUMEPAMU NepedeHb CAENoK
CEeKbOPUTU3AL MM HEUMOTEYHbIX aKTUBOB MCYEPMbIBAETCA.

YTO ABNAETCA NPUUYMHOMN CHUXKEHWUSA WMHTepeca POCCUMCKMX BaH-
KOB (M MHbIX NOTEHLMANbHbIX KOPUIMHATOPOBY» B LUIMPOKOM CMbiCNE)
K NPUBNEYEHUIO CPEACTB C AO/IFOBOr0 PbIHKA M YTO MOXKET U3MEHUTb
3Ty TeHAeHuum0?

MepBoi M OCHOBHOW NPUUYNHOW, HA HALL B3INAA, ABNAETCA COXPAaHEHWeE U3-
6bITOYHOM IMKBUAHOCTM B BaHKOBCKOM cucTeme. MOXKHO gonro obcyKaaTb,
HaCKONbKO 6naronpuATHAa 3Ta CUTYaLMA A1 SKOHOMUKM B LEESIOM, HO baKT
ocTtaetcs GaKTOM: B CUJIy C/IOXKMBLUMXCA YCIOBUI KpynHble BaHKM He uc-
NbITblIBaNM HefocTaTka B GOHAMPOBAHUM ANA GOPMUPOBAHUA LOXOAHBIX
aKTUBOB. HeyanBuTeIbHO, YTO OCHOBHOM Lesbto baHkos B 2017 rogy 6bin10
COXpPaHEHUE MApPXKMHAJIbHOCTU OCHOBHbIX OU3HEC-HanpPaB/iEHWI, a He UC-
NoNb30BaHMWE 4J19 MPUBEYEHUA HOBOIO A0/IA YXKE UMEIOLLMXCA Ha BanaHce
AKTMBOB, KOTOPbIE reHEePUPYIOT AEHEXKHbIM NOTOK. [pyrMmum cnoBamu, y 6aH-
KOB He Hb110 SKOHOMMYECKMUX CTUMY/IOB BbIXOAUTb HA JONTOBOM PLIHOK, TEM
6onee ¢ MHCTPYMEHTaMM, KOTopble obecneyeHbl aKTUBaMM.

YMeHbLUEHWEe HarpyskM Ha KanuTan B pesynbrate TpaHcdopmauumu
noptdenei B obecneyeHHble UMM 06aMraLMK M NOCeaytoLLee pasmelle-
HUWE TAaKMX LLeHHbIX Bymar Moriun 6bl CTaTb APYrMm CTUMYNIOM 1A 6aHKOB
MATU B cekblopuTUsaumio. OgHaKo, cnesya obLLemMrMpoBOin TeHAEHUNH,
pPerynaTop coxpaHua fOCTaTOYHO KeCTKME TPeboBaHUA K yAePKMBAEMbIM
Ha 6anaHce mnagWwmm TpaHwam. MoHMKeHHble TpeboBaHUA K B3BELIEH-
HbIM MO PUCKY aKTUBaM npu npuobpeteHun obnuraumin, obecneyeHHbIx
nopyuutensctsom AUXKK, noszsonmnm «dabpuke ULE» ocTaTbea TOKOMO-
TMBOM BCEX BHYTPUPOCCUMNCKUX CAENOK CEKbOPUTU3ALMMN UMOTEYHDIX aK-
TMBOB. [1pUn 3TOM perynaTop noaaepKan UHULMATUBbI Y4aCTHUKOB PbIHKa
no cosgaHuto ctaHgapTos MMC*-cekblOPUTU3aALMKN, KOTOPbIE MO3BONAT
MHBECTOpam BbICTpee 1 NPoLLE CPAaBHUBATL PA3/IMYHbIE CAE/KU U TOUHEE
oueHMBaTb COBCTBEHHbIE PUCKM. BaHK Poccun HeogHOKpaTHO 3asBAAA,
4YTO K CAenKam, cooTBeTCcTBylOWMUM cTaHAapTam [MMC-cekbiopuTH3aumm,
OO/KHbI MPUMEHATbC bonee markue TpeboBaHUA C TOYKU 3peHusa uc-
No/Nb30BaHMA KanuTana ANAa YAEep)KaHUA PUCKa opurMHatopamu. 3a-
BepleHne BHegpeHUs HOPMATUBHOW 6asbl, onpeaensatowein Kpurepmm

1 http://cbonds.ru/emissions/issue/295179 u http://cbonds.ru/emissions/issue/282153.
2 MpocTas — Mpo3payHas — Conocrasumas.
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MMC-cekblOPUTU3ALMM U yCTaHABNMBAOLWEN bonee
rmbkune n bnaronpuATHble perynatTopHble Tpebosa-
HUA ANA NoA06HbIX CAENOK, HE TONbKO ByaeT CTUMy-
INPOBaTb BbIBOA, Ha PbIHOK MOAOOHbIX CAENOK, HO U
no3soanT GopmMMpoBaTb CNPOC MHBECTOPOB.

PbIHOK MNOTEKM NPOAOKAET BUTb pekopAb! Mo 06b-
emam Bblgauun. Tak, no gaHHbIMm PBK, poct nnoreyHoro
pblHKa cocTaBun nopaaka 15% (rog K roay), a obbvem
Bbl4auu BNAOTHYIO Npmbansnnca K upudpe 2 TpAH pyb6.
MnoTeyHble CTaBKM HAxXOAATCA HA PEKOPAHO HU3KUX
YPOBHAX — Huxe 10%!. Bonee onepeskatowmmmn Tem-
Namu, No CPABHEHMIO CO CHUMKEHWEM UMOTEYHOM CTaB-
KW, YMEHbLUAETCA AOXOAHOCTb BbICOKOKAUYeCTBEHHbIX
WHCTPYMEHTOB C  PUKCMPOBAHHOW [AOXOAHOCTbIO —
roCygapCTBEHHbIX 06auMraupii M NybanyHoro ponra
KOMMaHWI NepBOro swenoHa. Takum obpasom, ¢ og-
HOW CTOPOHBI, OTAE/IbHble HaHKM HauYHYT UCMbITbIBATbL
He[oCTaToOK JIMKBUAHOCTU [aXKe B YCI0BUAX 0bLLel
0b6paTHOM CUTyaumMKM MO BCeMy PbIHKY, a C Apyroh —
MHBECTOpbI ByayT roToBbl NpMobpeTaTb obecneyeHHble
06uraLmm, 0BONLCTBYACL MEHbLUEN Npemuelt K Kpu-
BOW cTaBoK O®3. COBOKYMNHOCTb 3THX HaKTOPOB, HA HaLl
B3MNA4, AO/KHA NPUBECTU K TOMY, YTO UHTEPECHI OpU-
rMHATOPOB M MHBECTOPOB COBMAAYT B KAKOM-TO «TOY-
Ke», 1 3TO Peasnm3yeTca B PbIHOYHbIX Pa3MeELLEHMAX.

WHTepecHo byaeT cneauTb 3a TeM, CMOTYT /v
BO3MOMHOCTM  BNOKYEWH-TEXHONOTUIA  UCMO/B30-
BaTbCA A1 CEKbIOPUTU3ALMOHHBIX CAENOK UK OT-
[AeNbHbIX UX KOMMNOHEHTOB (Y4eT NpaB U U3MeHeHue
npas cob6CTBEHHOCTM NO 0b6AMraumam, yckopeHue
1 nosblleHne ypobctsa pacyeTos). MepBble no-
NbITKX peann3oBaTb NOA06HbIE CAENKU YiKe Bblan
npeanpuHATHL Ha 3anagHoOM pbiHKe. MoayynT am
Tema 6/10KYENH-TEXHONOTUIN Pa3BUTME HAa POCCUIA-
CKOM PbIHKE CEKbIOPUTU3ALLMM, MOKA HEACHO.

CuTyauma B CErmeHTe CAENOK HeunoTeyHowu
CEKblOPUTU3ALMKN OCTAETCA eLle MeHee onpeaeneH-
HOW: C O4HOW CTOPOHbI, BO3MOMHOCTM MCNONb30BaA-
HWA Pa3INYHbIX BAPMAHTOB aKTUBOB, FEHEPUPYIOLLUX
OEHeXHbI NOTOK, CO3AalT Xopolne npesnocbin-
KW ONA BblNyCKa ObBecrneyeHHbIX STUMWM aKTMBaMM
OONroBbIX WMHCTPyMeHTOB. [pasa TpeboBaHMA no
[O0NrOCPOYHBIM KOHTPaKTam, noptdenn ogHoobpas-

1 Onbra fiBonoBsa. Huse ecTb Kyza: Kakow ByzeT cTaBka no uno-
Teke B 2018. 24.01.2018. https://ekb.rbc.ru/ekb/24/01/2018/5a68
42029a79471de2b5573f.

HbIX CCYA, BbIAAHHbIX B PA3/IMYHbIX CErMEHTaX 3KO-
HOMWKM, Bonee «3K30TUYECKME» aKTUBbI MoK Obl
CTaTb JIOKOMOTUBAMM PbIHKA AONTOCPOYHbIX 0becne-
YeHHbIX 06aunraumii. OAHAKO TaKkWe BbIMYCKU A0 CUX
rop OCTaoTCA eAMHUYHBIMU. [pUYMHA 3aKkNtoUaeTcs
B BbICOKOW KOHUEHTpaUWK CPeacTB PbiHKA KONNEK-
TUBHbIX MHBECTULMI cpeamn AOCTaTOYHO OrpaHUYeH-
HOFO YMCNa MHBECTOPOB (MpeKae BCEro NeHCUOHHbIX
$OHAOB M CTPAXOBLUMKOB), HAXOZALMXCA NO4 Mpu-
CTanbHbIM HAaZA30pOM perynsTopa. B onpegeneHHom
Mepe NpensaTcTBMEM AaA POCTa YMcia NopobHbIX
COE/NOK ABNAETCA U BbICOKUM YPOBEHb HaKAAZHbIX
pPacxofioB, CBA3AHHbLIX C CO34aHMEM MHQPACTPYKTY-
pbl 417 PEANU3aLLUN CEKbIOPUTU3ALMOHHDBIX CAENOK.
HecmoTps Ha 3TM daKTopbl, Mbl NPOAOKAEM BUAETb
MHTEPEC CO CTOPOHbI OPUTMHATOPOB — Kak BGaHKOB,
TaK M KOMMNaHW He6aHKOBCKOro CEKTOpa — K Nogob-
HbIM CAENKaM U OXMAAEM POCTa KONMYECTBA TaKMX
Bbinyckos 8 2018 roay.

XoueTca BepwuTb, 4TO B 2018 roay poccuiickuii pbl-
HOK CEKblOPUTM3aLMU NOAYYUT UMMYALC OT NOAHO-
LLleHHOro nepesanycka Uan, No KpaHen mepe, cMo-
YKeT onpeaennTbca € KAoUYeBbIMWU HanpaBaeHUAMM
pa3BuTMA Ha banrKaliwme rogbl. Mo Bcelt BEPOATHO-
CTW, PbIHOK byaeT pa3BuBaTbcA 6e3 CyLecTBEHHbIX
NOTPACEHUA UAM NpopbiBoB. OCHOBHbIE 3HAYUMBble
Ana Poccumn sKOHOMMUYECKMEe MHAMKaTopbl (MHOANA-
UMA, LeHbl HA SHEpProHoCUTeNI U MPUPOAHbIE pe-
CYpCbl, MPEMUN 33 CyBEPEHHbIN KpeauTHbIA PUCK)
He 06eLlaloT HeraTMBHOM AMHAMMKK. XOTA MOHO-
CTblO UCKNKOYATb GAKTOP «HYEPHbIX Nebeaei» Henb3s:
C TPYAHOMPOTrHO3MPYEMbBIMWU PUCKAMU MPUXOAUTCA
MMUPUTLCA. HECMOTPA Ha HEnpoCTyt0 BHELUHENOAU-
TUYECKYIO cuUTyaumio, Poccus He UCNbITbIBaeT Heao-
CTaTKa B CPeACTBaX BHYTPEHHWUX WHBECTOPOB, YTO
No3BONAET HAAEATLCA Ha NOCTyNaTeNbHOe pa3BUTME
CEKblOPUTU3ALMOHHOTO PbIHKA. MpogonKatowmiica
NONHOLEHHBIN AMaNor YYaCTHUKOB PbIHKA C peryns-
TOPOM TaKKe NO3BO/IAET HAZLEATLCA, YTO NOXKeNaHUsA
6aHKOB M WHBECTOPOB, CBA3aHHblE C YCTPaHEHUEM
cywecTsyloWwmUx 6apbepoB U CO34aHNEM HOBbIX CTU-
MY/IOB 1A Pa3BUTUA PbIHKA CEKbopUTU3aLMK, By-
YT YCAbIWaHbl U BOM/OLLEHbI B U3Hb. CHepbaHK,
0CTaBaACb OAHWM M3 KPYMHbIX YYAaCTHUKOB PbIHKa
NnoTpebuUTENIbCKOTO KPEAUTOBAHUA U OAHUM U3 ak-
TUBHbIX MHBECTOPOB HA PbIHKE, NPOAOIKUT Y4aCTBO-
BaTb B MHTEPECHbIX CEKbIOPUTU3ALLMOHHDBIX CAENKaxX
No BCEM OCHOBHbIM K/1aCCam POCCUMCKMX aKTUBOB.

lMpumeyaHue. Ycnyrn no opraHusaumm caenku okasoisaet AO «CbepbaHk KMB». Poccua, Mockea, 117312, yn. Basunosa, 4. 19,
www.sberbank-cib.ru. Jinuensua Ne 045-06514-100000 Ha ocyuiecTBneHue 6pokepckoit aeatenbHocT oT 08.04.2003, nuueHsua

Ne 045-06518-010000 Ha ocyuiecTBneHWe aunepckoi aeatenbHoctT ot 08.04.2003, nmueHsuna Ne 045-06527-000100 Ha ocyliecTBieHne

Aeno3uTapHow aeatenbHocTn ot 08.04.2003.

BaHKoBCKMe NpoayKTbl npegoctasaset NAO CbepbaHk. Poccua, Mocksa, 117997, yn. Basunosa, a. 19, reHepanbHas nvueH3us baHka

Poccuun Ha ocywecteneHune 6aHkoBcKux onepaumii Ne 1481 ot 11.08.2015, www.sberbank.ru.
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Doporue apy3ba!

Mbl npofonkaem TpaguUUIO eXerogHoro BbiNycka CHOOpPHMKA
«IHUMKNONEAMA POCCUMCKON CEKbIOPUTU3ALMMY». Bbl gepxute B py-
Kax ceibMOM BbIMyCK IHLMKAONEAMMN, B KOTOPOM BeayLLue sKcnep-
Tbl NPOAO/XKAT AENUTLCA C YUTATENAMM ONbITOM PabOTbl HA PbIHKE
CEeKbIOPUTU3ALLMM U PACCKAXKYT O COBPEMEHHbIX TEHAEHLMAX PAa3BU-
TUA CEKbIOPUTU3ALMOHHbBIX MHCTPYMEHTOB. B aHanuTMyeckom npu-
NIOYKEeHUW Bbl HaWgeTe OOLIMPHYHO CTAaTUCTUYECKYHD MHPOPMALLUIO
NO y4YacTHMKaM pPblHKa, Mpolewnm caefikam CEeKblopuUTU3auum,
PEHKMHIaM U AaHHbIM PbIHKA MMNOTEYHOIO KPpeauToOBaHMA.

B KaxAoMm BbiMyCKe Mbl CTPEMUMCA NPESNOKUTb YUTATENAM
NpPOeKTa HOBble WHTepecHble ¢opmaTbl MNOAAYM MaATEPUAsOB.
B 2017 roay ncnonHunocb 10 net ¢ Hayana mmposoro GUHaHCOBO-
ro Kpusuca. CuabHee BCEro OH 3aTPOHY UMOTEYHbIN PbIHOK U Pbl-
HOK CeKkblopuTM3aLumn. Peagronnerva « JHUMKAONELUN POCCUIACKOM
CEeKblOPUTU3ALMUY» BCTPETUNAACb C HECKONIbKMMWU YyYaCTHUKaMMU
3TOro0 pblHKA M pPaccnpocuia ux o TOM, Kakne UCTopun, cobbiTus,
CBA3AHHbIE C KPU3UCOM, 3aNMOMHUINCH UM BO/bLLE BCEro, KaKumm
6blNM camble T1aBHbIE YPOKU UNOTEYHOTO KPMU3MUCA ANA PbliHKA ce-
KbOPUTU3ALUM U HTO MOMKHO CYMTATb €r0 IMaBHbIMU AOCTUNKEHUA-
MM 33 nocnegHee gecaTuneTume.

Mpoweawwnit 2017 rog NpUHEC HaM YBEPEHHOCTb B TOM, 4TO
PbIHOK CEKblOPUTM3aLLMM BCTAN Ha TBepAble penbchbl. [locne Kpu-
3uca 2014 ropa, Korga o6bem CEKbIOPUTU3ALUN UNOTEUYHbBIX K-
NINLHBIX KPeaAUTOB COKPATUACA B YeTbipe pasa, Mbl Habawogaem
NNAaHOMEPHbIA POCT B 3TOM CErMeHTe. B 4acTHOCTU, CEKbOPUTU-
3aUMA UNOTEUYHbIX KpeanToB Bbipocaa ¢ 81 mapa py6. B 2016 rogy
00 124 mnpg py6. 8 2017 roay. O6wmMin 06bem cAeNOK CEKbIOPU-
TU3auuu B Nnpowealiem roay coctasun 142.5 mnpg py6. Ha doHe
CHUXXEHUA KPeLUTHbIX CTAaBOK M PEKOPAHbIX NOKasaTesnei Bblga-
YN UMNOTEYHbIX KPEeAMTOB Y HAC OFTPOMHBbIV NOTEHLUMAN MO Pa3Bu-
TUIO CEKbIOPUTU3ALUN UNOTEKMU.

Be3ycsoBHO, NO-NpeXKHeMy CyLLeCTBYOT nNpobiembl 3aKOHOAa-
TEeNbHOro XapaKTepa, C/0XKHOCTU, CBA3aHHbIE C Pa3BUTUEM UHBE-
CTOpCKOM 6a3bl. 06 3TUX M APYrMX acneKkTax PbiHKA CEKbIOPUTM3a-
LMK Bbl CMOXKETe NPoYnTaTb B HOBOM BbINYyCKe.

Hapeemcs, 4To ONbIT 3KCNEPTOB M aHAAUTUYECKAA MHPOPMaLmA,
pasmelleHHan B c6OpHMKe, NOMOryT Bam B Balueli pabore.

Jlo ecmpeyu 8 cnedyrowux 8binmyCcKax aHYUKa0neouu.

Konnekmue uzdameneli
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AJTbTEPHATUBHbIX K/TACCOB
AKTMBOB

MapTHep pybpuKM:
@ COBKOMBAHK

OnbIT NepBOM CEKbIOPUTM3ALLUN
r'4n s Poccum
Ennsaseta lOcunosa, MsnpombaHK

CeKblopUTU3aLLMA KPEeaUToB, BblAaHHbIX
AN GUHAHCUMPOBAHWA NOKYMKM COTOBbIX
TenepoHoOB: MMPOBOK ONbIT

CraHucnas HactacbuH, Moody’s

dabpurKa npoeKTHoro pMHaHCMpPOBa-
HWA — CNOXKHbIN CUHTE3 CEKbIOPUTU3A-
LMK 1 BAHKOBCKOIO MHCTPYMEHTapus
Oner NBaHOB, BHelwsKoHOMbaHK
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«*M3Hb» UNOTEYHOrOo areHTa
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MNOTEYHbIM 3aeMLLMKaM
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CnpaBeasnBan OLUeHKa MMOTEYHbIX
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MMNOTEYHbIV KPU3UC:
10 /IET CNYCTHA

PbIHOK M UCTOPUA ero CTaHOBNAEHUA
B paCCKa3aX y4aCTHUKOB

NMPUNOKEHNA

MpunoxeHwne 1.
YYaCTHUKM pblHKa

MpunoxeHue 2.
CTaTUCTUKA pbIHKa

MpunoxeHwne 3.
PeHKMHIM opraHM3aTopoB CAeN0oK

MpunoxeHue 4.
MeToamka onpeaeneHna CTOMMOCTHU
MNOTEYHbIX LEeHHbIX bymar

MpunoxeHwne 5.

KoHdepeHLMn No AO0NTOBOMY PbIHKY
1 cekbtopuTusauum 8 2018 rogy
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KpeauToBaHue 1 CekbropuTusaums COOBLLECTBO YYACTHUKOB UMOTEYHOI O PbIHKA

BALL HAJEXXHbI NPOBOAHUK B UMOTEYHOM MUPE

WNOTEYHAA WHOOPMALIMOHHAS CPEL MNOAAEPXKA UMOTEYHbBIX KPEAUTOPOB

® E)XXepHeBHaA CBOAKA OTeYeCTBEHHbIX U ° Pa3pa60TKa CTpaTerum pasButnua nnoTevyHoro 6usHeca

MEXAYHAPOAHbIX HOBOCTEN ® [IpoBeseHMne 06yYatoLLUX CEMUHAPOB AN NIUHERHbIX

MHeHus 3KCNepToB B JIMYHbIX 6norax COTPYAHUKOB U CTpaTernyeckux ceccun gna

[Ju1ckyccum Ha akTyasnbHble TeMbI TOM-MEHEXKEPOB

® HesaBucumas 9KCnepTusa unoTeyHoro 6u3Heca u

SKCI'IepTHbIe KOHCYy/ibTauuu
pekoMeHgaunn no NOBbIWEHNO Sd)d)eKTVIBHOCTVI

Perynﬂprle nccnegoBaHnAa u 0630pb| PbIHKa

° o
KPeAUTOBaHMUS U HELBUKUMOCTH 3KCI'IepTVI3a nnogaepxka otaesibHbiX Yacteun

MNOTEYHOro NMPOEKTa U aKTUBHOCTEW
® CraTucTuueckas uHbopmauus

Nno NNOTe4YHOMY PbIHKY

NEPCOHAJIbHbIE CEPBUCHI

OHNAH-CEPBUCHI AN BCEX

WccnepoBaHua MNOTEYHOrO PblHKa 060N CNOXHOCTH

® TemaTuueckas HOBOCTHas NleHTa L] MOHVITODVIHF UMNOTEYHbIX CTaBOK U aHanus3 yCHOBI/II;I
KpeanTtoBaHUA y4aCTHUKOB pblHKa

® Co34aHue IMYHbIX U KOpropaTUBHbIX 6510roB
A prop gnols ® [locTosHHOE MHHOPMALMOHHO-aHaIMTUYECKoe

® PerynsipHble UccnefoBaHus pbiHKa COMpOBOXAEHUE
Moyemy BaM He06Xx0AMMO 06paTUTHCA K KomneTeHLnn KoMaHAbl
000 «PYCUMOTEKA» 000 «PYCUMOTEKA»
@ YunTbiBaeM cTpaTernyeckne MHTepechl 8 10 neT Ha pbIHKe VIHd)OpMaLWIOHHbIX N KOHCaNTUHIO-
CO6CTBEHHUKOB BbIX ycnyr
(@ Wcnonbayem nyulime NpakTUKM M 3KCNEPTOB (@ 15-neTHuit pasHoo6pasHbIil ONbIT paboTbl B
UNOTEYHOM KpeaUTOBaHMU, B TOM UMChe 3anycK
4 g:f::q“lfgya”b“o MOAXOANM K KaMAOMY C HyNsi KOMMEPYECKMX UNOTEYHbIX NPOEKTOB,
pernoHanbHbIX U KOPNOPATUBHbIX COLMANbHbIX
(¥ He 3aBMCUM OT KaKMX-NMBO 6U3HEC-CTPYKTYP UMNOTEYHbIX MPOrpamMm
(@ Vimeem BOBMOXHOCTb CMOTpeTh (@ MocTosiHHOE HaxoX/eHNne B LieHTpe
Ha NPOEKT LUMPE, YEM COTPYAHMUK C YETKUM MH(bOPMAaLMOHHOIO UMOTEYHOTO MOJIA U yYacTue
(YHKLMOHANOM 1 nnaHom B ero GopMmMpoBaHuu

[MpoekTbl 000 «PYCUMOTEKA»

=> ABTOPCKWIA NpoeKkT «MHbOpMaLMOHHO- => ABTOpPCKUI NPOEKT «BbIClLasa UnoTeyHas nura»

aHanutnyecku noptan PYCUTMNOTEKA.P®»
=>» CoopraHusaTop npoekTa «3HuMKnoneauns

=> ABTOpPCKUI NPoeKT «CounanbHas ceTb POCCUIICKOI CEKbHOPUTU3aLUU»

JThoannotekn.P®» L.
=>» CoopraHusaTtop npoekTa «Poccumckuii

=>» ABTOPCKMUI NPOEKT «PeNTUHT UMOTEYHbIX HAHKOB» MNOTEYHbIN KOHFpece»

AHAJIMTUYECKWUN LLEHTP 000 «PYCUMOTEKA»

www.rusipoteka.ru +7 (916) 113-80-01
research@rusipoteka.ru +7 (916) 632 91-83
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CekblopuTU3aLmaA B Poccuu: AUCKYCCUA YHaCTHUKOB PbIHKA

«B 6nvxanwme gea roga

Mbl YBUOUM KONMMYECTBEHHbLIV
N KA4E€CTBEHHbIN POCT
LOCCUNCKOro pbiHKa
CeKkblopUTU3aLIn»

Kpyrnbii CTON opraHM3aTtopoB CAENOK

CUICKOM pbIHKe 06CcyAMIN B paMKaX KPYraoro ctona AnA «JHUUKAONEANN CeKblo-

putusauum — 2018», Kakue gpaiBepbl 6yayT cnoco6cTBOBaTbH POCTY CEKbOPUTU3A-
uumn B 2018 rogy, CMOXKET /N PbIHOK NPEB30MTM NpoLIOrogHUe pesynbTaTtbhl N0 o6bemy
M KONUYecTBy caenok, 6yaer v pa3sBuBaTbCA CEKbIOPUTM3ALIUA HEUMOTEUHbIX aKTUBOB B
6aunkailume rofbl, a TaKKe KaKUX elle perynfaTMBHbIX pelleHU PbIHOK KAET OT 3aKOHO-
pateneit B 6ankaiiwee spems.

n peAcTaBuTeNM BeayLwmnx 6aHKOB-OpraHM3aToOpPoOB CAE/IOK CEKbIOPUTU3ALLMU HA POC-

Kakve Knto4eBble TeEHAEHUMM OyayT ONPEAEnaTb POCCUNCKMIA PbIHOK
cekbloputsaumm B 2018 rogy?

9KOHOMMKA  cTabuausuposanacb, Kpe-
ANTHble nopTdenn pacTyT, 0cobeHHO 3TO
3aMeTHO B CermeHTe XW/IULHOro Kpeau-
ToBaHuA, LB paspabartbiBaeT pag Hopma-
TUBHbIX OOKYMEHTOB, KOTOpble YCTAHOBAT
60s€ee MOHATHblE U MPO3payHble NpaBusa
Urpbl Ha PbIHKE, POCCUNACKME PENTUHIO-
Bble areHTCTBa YTBEPAWUAU METOAO0/OMUI0

DOeHunc CKPUNKUH,
cTapwumn MeHepKep,
ynpaBneHUe CeKblopuTU-
3auuum, «BTb Kanutan»

— Ecan B nocnegHune
roabl PbIHOK CEKbIOPUTHU-
3aUMM Haxoaunca B CoO-
CTOAHUW HeonpeaeneH-

HOCTM C TOYKM 3peHua
obweil 3KOHOMMYECKON CUTyauuu, Hanwu-
4yna 6a30BbIX aKTUBOB, PeryanpoBaHus, To
B MPOLW/IOM rogy CMTyauusa B LLeJ oM cTana
BbINPaBAATLCA MO BCEM HaMpaBAEHUAM:

aHaNM3a CTPYKTYPHbIX NPOAYKTOB M yiKe
Hayanu peanbHylo paboTy Haf caeNKamu.
B oTcyTCTBME BHELWHMX LWOKOB B BanKaii-
Wwue roa-ABa Mbl YBUAUM KONUYECTBEHHbIN
M KauyeCTBEHHbI POCT POCCUIACKOTO PbIH-

10 | «B 6aukaiiume ABa roaa Mbl yBUAMM KONMYECTBEHHBIN M KAUECTBEHHbIN POCT POCCUIICKOTO PbIHKA CEKbIOPUTU3ALIUMY
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MupoBow onbIT
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COENOK



3Hgm CAYC,
ynpasasawLWwmii gUpeKTop,
S&P Global Ratings

MWpOBOI ONbIT CEKbIOPUTU3ALMOHHBIX CAENOK

Aappen YUNEP,
yNpaBAfoWNiA SUPEKTOP,
S&P Global Ratings

MnpoBOM PbIHOK COENMOK
CTPYKTYPUPOBAHHOIO
JomHaHcupoBaHua B 2018 roay:
B OXXKMOAHUWM CTAOWIBbHOCTY

BOI1 3KOHOMMUKe, CyAA NO BCemy, cno-

co6CcTBYET NOBbLILWEHUIO 3HAYMMOCTU
CTPYKTYPUMPOBAHHOTO  ¢pUHAHCUMpPOBaHUA
ANA  MUPOBOK 3KOHOMMKMU. YuuTbiBas
aToT dakTop, 06bem MMPOBOro BbiNycCKa
MHCTPYMEHTOB CTPYKTYPUPOBaHHOro ¢u-
HAaHCUPOBAaHUA MOXKEeT COCTaBUTb MNpU-
6nausntenbHo $1 TpaH. Takum o6pasom Ha
pPbIHKE COXPaHUTCA TeHAEHUMUA, KoTopas
oTmeuanacb B 2017 roay, Korga o6bem Bbl-
NycKa LUEeHHbIX 6ymar CTPyKTypupOBaHHO-
ro ¢puHaHcMpoBaHuA yBennuuaca Ha 39%
no cpasHeHuto ¢ 2016 roaom u cocraBun
(8 akBuBaneHte) $930 mapa. 3ta AUHaM#m-
Ka nogpgep:KuMBanacb OXUAAHMAMMU POCTA
BBN B CLUA Ha 3% no cpaBHeHMI0 € npeabl-
AyWMUm roaom, a Takxe pocra BBl He me-
Hee yem Ha 2% B KaHage u 6onbluMHCTBE
cTpaH Esponbl.

CHaqana 2018 ropa cuTyauma B MUMpO-

UWAEANbHbLIE YCN1OBUA 2017 TOAA

AONXKHbl COXPAHUTbLCA

B 2017 rogy Ha ¢oHe OTHOCUTENIBHO HU3KMX
MPOLEHTHBIX CTAaBOK SKOHOMMYECKMIA POCT Kak
Ha PasBuUTbIX, TaK U Ha Pa3BMBAOLLIMXCA PbIHKaX
06ycnoBuA POCT KPeauTOBaHWMA Ha MUPOBbIX
PbIHKaX, KOTOPbI, B CBOKO ouyepenb, Npusen
K YBE/MYEHUIO obbema 3MUCCUM CTPYKTYpW-
pOBaHHbIX BbiNycKkoB (cm. Tabauuy 1). Mo Ha-
UMM NPOrHO3aM, 3Ta TEHAEHUMN COXPaHWUTCA
n 8 2018 rogy.

0O6bem amuccum B CLUA yBennumnca Ha 37%
B 2017 rogy. O6bem BbinNycKa LEHHbIX bymar,
obecneyeHHbIX aBTOKpeAWTamMW, BbIPOC BCe-
ro Ha 5%, obbem smuccun CMBS (commercial
mortgage-backed securities — LeHHble bymaru,
obecneyeHHble KOMMEPYECKOM WnoTekon) —
Ha 22%, NpY 3TOM NOBbILIEHHAA aKTUBHOCTb OT-
MeYanach B HECKO/IbKMX CEKTOPAX, U Mbl OXKMAA-
€M, YTO OHM OCTaHyTCA inaepamm 1 B 2018 roay:

42 | MwupoBOI PLIHOK CAENOK CTPYKTYPUPOBAHHOIO GpUHaHCUpoBaHMA B 2018 rogy: B OXKMAAHWUM CTaBUABHOCTH
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CraHucnas JAMBPAYCKAC,

MWpOBOI ONbIT CEKbIOPUTU3ALMOHHBIX CAENOK

BULIe-NPE3UAEHT B OTAENE CEKbIOPUTU3ALMUM
AKTUBOB yNpaB/ieHUA CTPYKTYPHbIX NPOAYKTOB
AenapTameHTa robanbHbIX PbIHKOB,

AO «CbepbaHk KUBb»

PasBuTne BTOPUYHOIO pPbiHKa
obecneYeHHbIx obnuraunn,
MEPbI CTUMYNPOBAHNA

N PEryNATOPHbIE OrpaHnNYeHns

NA POCCMUACKON CEeKbpUTU3aALUMU

XapaKTepHO OTCYTCTBME CAENO0K

Ha BTOPUYHOM pbiHKe. Hwu3Kana
NIMKBUAHOCTb Bymar He no3BonAeT MHO-
rMM NOTEHUMaNbHbIM MHBECTOpam pac-
CUMTATb PbIHOYHYIO CTOMMOCTb, OLL€HUTb
PUCKU CHUXKEHMUA LieHbl NPU UX Npoaake
M NPUHATbL peweHUe O npuobpeteHUn
Takux 6ymar. HeonpegeneHHOCTb LieHO-
obpasoBaHMA M cnpoca Ha obaurauuu
co3JaeT CNAOXKHOCTU A/ OPUTMHATOPOB
B Npouecce NPUHATUA PELlEeHUA O CEeKblo-
pUTU3aL MU aKTUBOB.

Cnpoc Ha obecneyeHHble LeHHble Bymaru
dopmupyeTca 3a cyeT oYeHb OrpaHUYEHHOro
Kpyra MHBECTOpOB. B 0CHOBHOM 3TO ynpasns-
IoWMe KoMnaHuK, pasmellalolime cpeacrtea
NeHcMoHHbIX ¢oHZoB. o gaHHbIM baHka
Poccuu, COBOKyMHbIN 06bEM WHBECTULMIA
NEeHCUMOHHbIX GOHAOB B MMNOTEYHbIE LEHHblEe

6ymaru Ha KoHel, | kBapTana 2017 roga co-
ctasun 151 mapg, py6.t. Mpu obwem obbeme
3a40/KEHHOCTU MO KUJIULLHOMY KpeauTo-
BaHuto 6onee 4.9 TpaH py6.2, HeNoraweHHo-
ro HOMWMHANA MMNOTEYHbIX LeHHbIX Bymar —
0.4 TpnH py6.3, 4ONA UHBECTULMIA YHaCTHUKOB
bUHAHCOBOTrO pbiHKa B UULWLHYIO chepy ye-
pe3 MHCTPYMEHTbI CEeKblopWUTU3aLMKU COCTaB-
naet He bonee 8.2%.

1 0630p KNtOYEBbIX NOKa3aTeNnei HerocyAapCcTBEHHbIX

neHcMoHHbIX GoHgos. Ne 1. | ksapTtan 2017. http://www.
cbr.ru/statichtml/file/14332/review_npf_17ql.pdf.

2 TokasaTenn pbIHKa KUAUWHOMO (MNOTEYHOTO K-
JIMLLHOTO) KpeauTosaHus LieHTpanbHoro 6aHka PO. http://
www.cbr.ru/statistics/?Prtld=ipoteka.

3 O6bem unoTteyHbix 0bauraumin B 06paLLeHmnmn no He-
noraweHHOMy HOMMHany, no AaHHbim CBONDS (http://
ru.cbonds.info/). (HenoraweHHbI HOMWHaN BaNOTHBIX 06-
JMrauuii npuseseH B pybasx no TekyLemy Kypcy.)

52 | Pa3BuTHe BTOPUUYHOIO pbiHKa 06ecneyeHHbIX 06aurauuii, Mepbl CTUMYIMPOBAHUA U PEryAATOPHbIE OrPaHUYEHNA
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AHppeii CYYKOB,

AenaptameHTa UHBECTULMOHHDIX

cekbloputusauum, «BTb Kanuran»

CEKbIOpMTMBBLI,VIﬂ nUnoTeKkn

HaYyaNbHUK YNpaBAeHUA CEKbIOPpUTU3aAL MU

NPOAYKTOB — CTapLuMii BULLE-NPE3UAEHT,
BaHK BTB (MAO); pykoBoauTenb ynpasieHuUs

Poccrncknin pbIHOK
MMOTEYHbIX LIEHHbIX Bymar:
CTapT K HOBOMY Ka4ecTBYy

CTb BCe€ OCHOBAHWUA CYMTaATb, uTO

06bembl UMMNOTEYHOW CEKbIOPUTU-

3aumu B 6amKkailiwume roabl pesko
BO3pPacTyT, a 3HayeHUe UeHHbIXx 6ymar B
doHAUpPOBAHMM UNOTEUYHbIX onepauuii
cepbe3Ho yBennuutca. Peanusauua storo
nporHosa B 6onbleii cteneHu 6yger 3a-
BUCETb OT aKTUBHOW WU KOHCTPYKTUBHOWM
nosuumMn 6aHKoB-Kpegutopos, AUXKK,
perynatopa v, KOHeYHO, UHBeCTOpoOB. Mpu
3TOM 06beKTUBHAA CUTyaLMA OA4HO3HAYHO
CKNaAblBaeTcsA B N0/Nb3Yy YCKOPEHHOrO pas-
BUTUA PbiHKa ceKbloputusaummn. O6bembl
MMNOTEYHOro KpeauToBaHUA NPOAOJKAIT
6bicTpo pacTu. UnoTeka ocraeTca cambim
AUHAMMUYHBIM CErMEeHTOM KpeguTHOro
pbIHKa M OAHMM U3 rNaBHbIX ApaiiBepoB
pa3BuTMA 6aHKOBCKOW cUcTembl’.

1 Cm. PucyHok 1.

OBBbEM UNOTEKU NPOAONKUT PACTU

3a 2017 roa pocCT BblAAYN MMNOTEYHbIX
KpeauTtoB coctasun 37.2%, 6bin 06HOB-
NeH uctopuyeckuin pexkops 2014 roaa. Mpu
3TOM WMOTEYHbIM nopTdenb yBenuuuaca Ha
15.45%, B TO BpemMa Kak nopTdenb oCTaNbHbIX
Kpeautos ¢pusnmuam Bbipoc Ha 10.63%, a 3a-
OONMKEHHOCTb MO KpeguTam pUANYECKUM
nmuam — pesngeHTtam n UM — Ha 3.60%.

[ona nnotekn B KPeaUTHOWN 3af0/1KEHHO-
CTM no 6aHKOBCKOMY CEKTOpY B nocseaHve
rogpl yctoiuMso ysenuumsaetca (cm. Pucy-
HOK 2). B oblwem noptdene kpeantos Hedu-
HaHCOBOMY CEKTOpYy OHa cocTasuna Ha 1 AH-
BapA 2018 ropga 11.36%, a B obuem obbeme
3340/KeHHOCTN dm3nuny, pgocturna 42.75%.
MosTomy cylLecTBYeT BbICOKas BEPOATHOCTb
TOro, Y4TO B BAMMKaWLWMe rogbl AONA UNOTEKM
B KpeauTHom noptdene no cucteme npogon-
KUT yBenumnBaTtbca. Mpu aTom yposeHb npo-
HWKHOBEHMA MnoTekn B Poccum no cpasHe-

60 | PoccuiACKMiA pbIHOK MNOTEYHBIX LIEHHbIX ByMar: CTapT K HOBOMY KayecTBy



RO FOR EXCELLENCE &
20177 Cbonds Awards
Nyywun Nyqwnn JNlyywasn
MHBECTULIMOHHbBIN BGaHK MHBECTULIMOHHbIN GaHK caenka nepBUYHOro
B Poccun Ha pbIHKe ceKblopUTU3aLn pa3MeLlleHMs Ha pbIHKe
B LleHTpanbHom CeKblOpUTU3aLINN:
n BoctouHom EBpone BaHk Bo3poxxaeHune
2013 - 2017 2009, 2010, 2013 - 2017 2017
- BO3POXAEHWE
@ BAHK YA EAHK &
v BTb24

= CAHKT-NETEPBYPT

BaHk CaHkT-lMeTepOypr
RUB 4 mnpp,

CekblopuTtusaums noptdens
UMNOTEYHbIX KPeanToB

=BTB Kanutan

EBAHK. KOTOPEIA BCETAA C TOBOR

BaHk «Bo3poxpeHne»
RUB 4,1 mnppa

CekblopuTr3auus noptdens
NMNOTEYHbIX KPeaNTOB

=BTB Kanutan

BaHk BTB 24 (MMAO)
RUB 48,2 mnpp,
CekblopuTu3aums noptdens
WMOTEYHbIX KPeanuToB
(no nporpamme
ANXK «Dabpuka NLIB»)

=BTB Kanutan

OpraHun3aTtop OpraHusatop OpraHunsaTop
W TEXHNYECKNIA aHaeppanTep
2016 2017 2017
pDCapItd
[la b pe oA OAroToB AO pa a pa a oxpa BTOP paBo
Bocnpousser _niobom suge moboit | HACTOALIEro MOAYNA He paspeuiae MPEBAPUTENLHOT MVICHMEHHOTO COrna



Cepreii TOPAENKO,
KaHANAAT TEXHUYEeCKUXx
HayK, pykosoauTtenb
AHANIUTUYECKOrOo LLeHTpa,
000 «Pycunorteka»

HTEHCMBHOE pPa3BUTME MUMNOTEYHOro

KpeautToBaHUA NOPOAUNO PAA MHU-

¢oB BOKpYr 3TOro pbiHKA, KOTOpble
C 3aBMAHOMW PErynsipHOCTbIO TUPAXKUPYIOTCA
3KCNepTaMu OTPaC/M, XKYPHANUCTaMM, No-
nutukamu. Mepsoe 3abaypeHue cBA3AHO
c y6exgeHuem, uto GypHbIi pocT Kpeau-
TOBaHMA npuseaeT K GOpMUMPOBaHUIO UNO-
TeyHoro ny3bipa. CornacHo BTopomy mudy,
uudppoBan MNOTEKa KApAUHANbHO USMEHUT
KOHKYPEHTHYIO cpeAy Ha 3TOM pbiHKe. Tpe-
TMA MU YyTBEPIKAAET, YTO BHEAPEHUE INeK-
TPOHHOW 3aKNagHOM CNOCO6HO yBENUUYUTb
AOCTYNHOCTb MNOTEUYHbIX KpeauTos. Monpo-
6yem pa3obpaTbcA B KAXKAOM U3 Tpex nepe-
YUCNEHHbIX MUPOB.

MMNOTEYHbINA NY3bIPb

Teme nysblpeit MNOCBALLEHO MHOFO creuu-
aNbHbIX MCCneaoBaHWA. B nepsyto ouepesb,
He06XO,EI,VIMO onpeaenntbCA C Tem, O Kakom
ny3sblpe naeT peyb.

MepBblit TN Ny3bIPA CBA3AH C Ype3MePHbIM
pocTom obbema M CTOMMOCTU NPON3BOAHbIX
d)MHaHCOBbIX UHCTPYMEHTOB NO OTHOLWEHUIo
K aKTuBam, KOTOpble UX nopoaunnun. B Hawem
CNy4ae He TONbKO obbem NPOnN3BOAHbIX WUH-
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CeKblopMTM3aLMA UNOTEKN

Tpu rnaBHbIX MDA PbIHKa
MMNOTEYHOIO KPEeanTOBaHWS

CTPYMEHTOB, HO W MPOCTbIX LEeHHbIX Gymar,
obecneyeHHbIX MMNOTEYHbIM MOKPbITUEM, Ha-
CTO/IbKO MeHbLLE pa3mepa MMOTEYHOrO NopT-
denn, uyTo 3TOT TUN Ny3bIPA BOBCE HE 3aCAYXKU-
BAeT BHUMAHUA.

BTopoW TMN ny3bips CBA3aH C PE3KUM po-
CTOM LeH Ha HeABUMKMMOCTb U NOCAeAyOWMM
obBasiom 3TOro pbiHKa. Mpobnema 3akatoua-
eTcA B pe3kom obecLeHMBAHUKU 3a/10r0B UK
3 DEKTUBHOCTN MHBECTULMOHHBIX BIOXKEHMIA.
MocneacTBusa O4YEBWMAHBI: NEPEKPeAUTOBaTb-
CA HEeT BO3MOMHOCTM, KpeauTopbl TpebyioT
[OCPOYHOrO BO3BpAaTa WAM [OMONHUTENBHO-
ro 3a/0ra, MHBECTULMM MOTepAHbl. 3a4vacTyto
WMHBECTULMU NPOU3BEAEHbl 33 CYeT KpeauTa.
B pesynbrate npobnemsl y Bcex: TeX, KTo Aa-
BaN AEHbIM B JOAT; TEX, KTO Bpan KpeauT gna
JIMYHBIX HY}KZ,; TEX, KTO MHBECTUPOBaa B POCT
LeH Ha HeABUXKMMOCTb. MaaatoT GUHAHCOBbLIN
N CTPOUTENbHbIW CEKTOPbI, CHUXAEeTCA notpe-
6neHue.

B 6aumKaiiwme rogbl opmupoBaHme TaKOro
My3bIpA TaKKe He rPO3UT PbIHKY MNOTeKNU. PocT
LUEeH Ha KBagpaTHble MeTpbl B HALMOHANbHOW
BantoTe oTcyTcTBYEeT. OCTaeTcs BapuaHT C pes-
KUM NageHWem LEeH C UX TEKYLLEero yposHA.
TaKkoW mAeanbHbl WTOPM TpebyeT cTeyeHus



CeKblopMTM3aLMA UNOTEKN

PycnaH 3VEB,
pyKoBOAUTENIb HaNpaB/eHUsa
«CTpyKTYyprpOBaHue
caenok», JOM.P® (AUXKK)

Onua KYPBATOBA,
pyKoBOAUTENb HAaNpPaBAeHUA
«ConpoBOXKAEHUE CAENOKY,
OOM.P® (AUNXKK)

«Dabpwnka NLB»

MOMEHTA NOABNIEHUA HOBOTO UHCTPY-
MEHTa CeKbIOpUTU3ALUM Ha pPbIHKe
WMNOTEYHbIX LLEeHHbIX 6ymar npowno

yyTb 6onblwe roga. B KoHue 2016 roga

cocTtoAancAa pAebloTHbIM BbINYCK MnoTeu-

HbIX obaurayunii «Pabpuku ULUB» Ha cym-

my 2.1 mapg py6., a B 2017 rogy pbiHOK

yBUAEN YXKe nATb BbiMYCKOB 06bemom

109.1 mnpg py6. Hactynuno Bpemsa nog-

BECTU NepBble UTOTU Pa3BUTUA HOBOTO MH-

CTpymeHTa pepUHAHCMPOBaAHUA.

B 2015 rogy AMXKK (co 2 mapTta 2018 roga
- JOM.P®) nepecmoTpeno KOHUENLMio pasBu-
TUA PbIHKA MMNOTEYHbIX LeHHbIX Bymar Poccum
M B3A/10 KypC Ha ero cTaHAapTM3aumio 1 NoBbl-
LWeHWe ponun B cucteme GUHAHCUPOBAHMA UMO-
TEYHOTO XW/IMLLIHOTO KpeanToBaHuA. B TeueHmne
2015-2016 rogos 6611 MHULMMPOBAH pAg, 3aKo-
HOAATE/IbHbIX U HOPMATUBHbBIX U3MEHEHWI, NO-
3BOAMBLUMX 3anycTuTb «®abpury ULE» — uH-
HOBALMOHHBIN MexaHW3m pedrHaHCMPOBaHUA
MMNOTEYHbIX KPeauToB, KOTOPbIA OCHOBbLIBAETCA
Ha NPOrPaMMHOM BbIMYCKE OAHOTPAHLLEBbIX
06nMraumii ¢ MNOTEYHbIM NOKPbITUEM, obecne-
YeHHbIX MOPYYUTENIbCTBOM €AMHOIO MHCTUTYTa
PasBUTUA B KUAULLHOW chepe.

MepBbiMm  yyacTHMKOM  «Dabpukn  ULE»
B 2016 roay ctan baHK HuamwHoro PuHaHcK-
POBaHUA — CMELMANMU3MPOBAHHBIN UNOTEYHBbIN
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6aHK, aKTUBHbIN YYACTHWMK PbIHKA MMNOTEYHbIX
LeHHbIX 6ymar. M3 nnoteyHblx KpeamTos 6aHKa
6b1710 cHOPMMPOBAHO MNOTEYHOE NOKPbITUE Ae-
610THOrO BbINycKa 0b6auraumin «®abpuku ULB»,
pasmelLeHHoro B aekabpe 2016 roga. B xoge
caenkun nepsble Bbln NPUMEHEH U NPOTECTU-
pOBaH Ha MNPaAKTUKE MEXaHU3M rapaHTUIHOM
NOAJEPKKN BblIMyCKa B BUAE COYETAHUA OBYX
anemeHToB: nopyuutenbctea JOM.P® n 06a-
3atenbctea JOM.P® no Bbikyny aAedponTHbIX 3a-
KMaAHbIX U3 UNOTEYHOTO NOKPbITUA.

B 2017 roay 6bln1 3aKpbITbI CAENKM YiKe Ye-
Tblpex OPUrMHATOPOB: OT TECTUPOBAHUA Me-
XaHW3Ma BbINyCKa HOBOW Bymaru KomnaHus
nepewna K perynapHoln amuccun. OpuUrmHa-
Topamu BbicTynunun CéepbaHk, BTE24 (npuco-
eanHeH K BTE B 2018 roay), PaitdpdaitzeHbaHk
1 baHk KunmwHoro PuHaHcMpoBaHmA.

COBOKYMHbIN obbem BbINYLLEHHbIX
B 2017 roay obauraunin «®abpuku ULBE» go-
ctur 109.1 mnpg py6., uto coctasnset 87% ot
obuero o6bema Bbinyckos MLB B 2017 roay,

1 B obbeme Bbinyckos MLB B 2017 roay He yuuTbiBa-
JINCb AONOJHUTE/NbHbIE BbINYCKW 06AMUraLMit C UNOTEYHbBIM
NoKpbITUeM Knacca M, pasmelleHHble ANA YAy4yleHus
(MA  «Bera-1»,
WA «Bera-2», A «Mynbcap-1», UA «Mynbcap-2», UA «Cah-
paii3-1», UA «CaHpaiiz-2», MUA 1, MUA 2).

noKasaTesie [AO0CTaTOMHOCTM KanuTana



CEKbIOpMTMBBLI,VIﬂ nUnoTeKkn

Onbra KEPLLOY,
BULEe-Npe3ngeHT

No CeKblopUTU3aL MK,
PaidpdaitseHbaHK

Kcenua MOJTAKOBA,

BeAyLWmMii cneymanuct
No CeKblopUTU3aLMUu,

PaiipdaitseHbaHK

[ lepenoMHbIA MOMEHT

KAK HOBBbIE TEHOEHUNW B PEIYTIMIPOBAHNW TMNOBJTNAKOT
HA YHACTHI/IKOB PbIHKA CEKBIOPUTN3ALINIA B 2018 TOL1Y

poweawnii roa OKasascAa HeoAHOo-
n 3HQYHbIM AN POCCUMCKOTO PbIH-

Ka cekbioputusaumuu. B 2017 roay
Ha HemM CcOCTOA/NIOCb AEBATb CAENOK MMOo-
TEUHOW CEKbIOPUTU3ALUMK, CYMMA CEKblo-
PUTU3MPOBAHHbIX  AaKTMBOB  COCTaBMAA
125.3 mnppg, py6. 3To Ha 55% 6onble cym-
mapHoro o6bema 2016 roaa, HecMoTpA Ha
TO, YTO TOrAA y4aCTHUKAM PbIHKA YAaNnocb
peanu3oBaTtb B ABa pasa 6onblue cAENOK.
O6beM pblHKA HEUNOTEYHOWU CeKblopu-
TM3aumm coctaemn Ha 01.09.2017 r. 36.72
mapa, pyb6., uto Ha 10.3% meHblue, Yyem 3a
aHanornuHbii nepuog 2016 roaa. Hosbix
pasmeLLeHnii B LAHHOM cermeHTe He 6biio.
MOKHO BblAENUTb HECKONIbKO MPUYMH Ta-
KUX pe3ynbTaTos.

WUtorm 2017 ropga nokasanu, 4TO Auge-
poOM MO pPasBUTUIO PbIHKA CEKbIOPUTU3ALMUK
B CAE/KaX C MNOTEYHbIMM aKTUBAMM BbICTyNaeT
AUXKK ¢ nporpammoit «Pabpuka ULLBE». ITOT
MHCTPYMEHT NpeaycMaTpuBaeT YCTaHOB/EH-
HbIi BaHKOM Poccumn NbroTHbI Ko3adpduum-
EHT «pPUCK-BeC» No «pabpuuHbim» ULE 20%
(BmecTo cTaHgapTHOro KoadduumeHta 100%),
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4yTO obecneynBaeT emy SKOHOMUYECKYIO Npu-
B/NIeKaTeNbHOCTb!. COMAacHO aHaNUTUYECKUM
AaHHbIM AUKK, 6bi10 peannsoBaHo NATb Ta-
KMX caenok obwmm obbemom 109 mnpg pyb.
COoenkn no pasmeLLEHUI0 UMOTEYHbIX 06/u-
raumii B aTom rogy nposenu CoepbaHKk, 6aHK
«BospoxaeHune», baHk KunuwHoro PuHaHcm-
poBaHusa, TpaHckanutanbaHk, «BTB Kanutan»
n PaiiddaitzeHbaHK. B cTpyKType BbinycKoB
87% 6bln0 pasmelleHo B pamKax «Pabpuku
MLUB», octaBwumeca 13% npuwnancb Ha O4HO-
TpaHwesble SPV.

OCHOBHbIMW MPUYMHAMM  TaKOW HMU3KOM
[ONV CAENOK K/IAaCCUYECKOW WMOTEYHOW ce-
KblOPUTU3aLMK CTaAn perynsTuBHble TpeboBsa-
HMA 2016 roga nNo yaepXaHU OPUTMHATOPOM
pvcka B pasmepe 100% npu BNoxeHun B 06/1u1-
raumm ctaplmx TpaHwein n 1250% npu Bnoxe-
HUW B 0baMraummn mnaawmx TpaHwei. Mocnea-
Hee TpeboBaHWe paccmaTpuBanocb HaHKkamwu
KaK 3anpetutencHoe. YUuTbiBaa BHEAPEHHble
basenbckune TpeboBaHuA, Heobxogumo 6bino

1 AHanuTuueckmin ueHTp AMMKK — https://gom.pd/
about/analytics.
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PbIHOK CEKbOPUTU3ALMN a/IbTEPHATUBHbIX K/1aCCOB aKTUBOB

B 2017 rogy mbl BUAenu Bcero Ase HeUNoOTeYHble CEeKblopUTU3aLUKn
B Poccuu. MepBasa — caenka CPO «Jloko-PuHaHCY, rge obauraumm 6biim
obecneyeHbl 3a/710rom AeHeXHbiX TpebosaHuii K OAO «PX/A» no onna-
Te yenyr «TMX-CepBuc». Caenka pasmectunacb no 3akpbiToil nognucke.
PelAiTUHr obauraumam He npucsauBanca. Maea BbiMycKa cocTosna B Bbl-
AeneHnn Ha CPO BbICOKOKAuUeCcTBeHHOro obecneyeHus: TpeboBaHuiA
K OAO «PX» — n nonyuyeHnn GpoHAUPOBAHUA NOA, KAUECTBEHHDIA aKTUB.

BTopoli caenkoi HennoTeyHow cekbtoputmsaumm B 2017 roay ctan Bbi-
nyck COO «CoumanbHan nHdpacTpykTypa — 1», obecneyeHHbln 3ano0rom
B BWAE NpaBa AeHeXHoro TpeboBaHMA MO NPOEKTaM rocyAapcTBEHHO-
YacTHOro NapTHEpPCTBa, @ MUMEHHO NO MPOeKTaM CTPOUTENIbCTBA U SKCMAY-
aTauuun aeTckux cafos B Tomckol obnactn u B CaHkT-MNeTtepbypre. Opra-
HU3aTop caenknm — faznpombaHK — NpeacTaBAseT pasBepHyTbi 0630p
3TOro BbIMyCKa B Halen pybpuke.

B 2017 roay TaKKe CTOMT OTMETUTb CAENKY, UMUTUPYIOLLYIO BanaHco-
BYIO CEKbIOPUTU3ALMIO, — ITO BbIMYCK MPOEKTHbIX 06auraumin 000 «BUC
[eBenonmeHT», obecneyeHHbIn 3a10roM AeHEeXHbIX TpeboBaHuMi No ro-
CYOApPCTBEHHBIM KOHTPAKTaM Kymnau-NpoAaxku [AeTCKUX CafoB MeKay
Amano-HeHeLKMM aBTOHOMHbBIM OKPYrOM W 3MUTEHTOM, a TaKKe 3ao-
rom AeHeXHbIX TpeboBaHMIM No JOroBopy 3a10roBoro cyeta. 0O6auraumm
NONYYUAN PENTUHT «A+» OT areHTCcTBa «IKcnepT PA», YTO Bbllle KpeauT-
HOrO YPOBHA 3MUTEHTA.

Bo3HMKaeT pe3oHHbIM BOMPOC: NoYeMy BO3MOXKHOCTU CEKbIOPUTU3A-
UMM B POCCUIMCKOM npaBe, npegoctasneHHble ®3-379 ot 21.12.2013 r.,
TaK Mano Ha Aene UCnosib30BaaNCh PbIHKOM?

MpuunH HeckosbKo. lepBas — 3TO HAbOMBLUME OCKOMMUHY pe3epBbl
B 1250% no mnagwemy TpaHwy u obwas HeaoonpeaeneHHOCTb NpPaBu
no pe3epBUPOBAHUIO MPU BbINYCKE U PasMELLEHUN CEKbIOPUTUZALMOHHbIX
BbINYCKOB. 3Ta npobnema KacaetcAa Bcero 6aHKOBCKOrO CEKTOPA, MO3TOMY
Mbl HE BUAMM CEKbIOPUTU3ALMIA PO3HUYHBIX BaHKOBCKMX NopTdenein. Yeyry-
6una npobnemy B 2017 rogy u pepopma perUTUHIOBbIX areHTcTB. MeToao-
normsa AKPA No ceKkblopuTM3aLmMM MAcCcoBbIX KPeamuTHbIX NPOAyKTOB bblia
onybnnkoBaHa Wb B Hoabpe 2017 roaa. Bropoe poccuiickoe periTuHrosoe
areHTCTBO «3KcnepT PA» NOKa He UMEET COrAaCcOBaHHOM METOA0N0MMMN.

BTopasa npuunHa — BbICOKMeE npoLueHTHble cTaBku B 2016—-2017 roaax,
Jenaowpe npemum 3a HeJIMKBUAHOCTb CEKbIOPU3ALMOHHbIX BbIMYCKOB
MaNo3HaYMMbIMU AN MHBECTOPOB B OTHOCUTE/IbHOM 3HauveHun. Npemuna
B 1-2% 60onee 3HauYMma nNpu ypoBHe cTaBok 7-8%, uem npu 11-12%.

B-TpeTbumx, HeykNoHHas pabota LB no 3aunctke 6aHKOBCKOrO CeKTopa co-
KpaLLAeT YMC/o YacTHbIX 6aHKoB, 061agatoLmx 06 bEMOM PO3HUYHBIX Kpe-
[AWTOB, AOCTAaTOYHbIM AN BbiNycka. HekoTopble 6aHKu 1 pnHaHcoBble opra-
HUW3aLMK, TOTOBbIE K CEKbIOPUTU3ALLMM, TAK U HE YCMENU BbIMYCTUTb CAENKM.

Tem He meHee Mbl BEpUM B MepcneKkTuBbl cekbloputnsaumm s 2018 roay
6narogaps cneayowmm npesnocbiikam.

baHk Poccun, cnepys pekomeHgaunam basenbckoro kKommreTa, NaaHu-
pyeT nepecmoTp NOAXOA0B K OLeHKe PUCKa MO CAe/IKaM CeKblopUTU3aLmm
C y4YeTOM BbINyLLEHHOrO ba3esbCcKMm KOMUTETOM MO 6aHKOBCKOMY Hag-
30py AoKymeHTa Revisions to the securitisation framework (2014), koTto-
pbili BcTynaeT B cuny ¢ 2018 roga. Mbl BUAMM 06WMIA TpeHA, nepexoaa
OT CTaHAAPTU3MPOBAHHOIO (AUPEKTUBHOIO) NOAX0AA K MCMONb30BAHMIO
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Cepreii KAQYK,
NCMONHUTE/IbHbIN

ANPEKTOP, AenapTameHT
CeKblopUTM3aL MK

M NMPOEKTHOro
bUHaHCMpoBaHUA,
CoBKOMbaHK



PbIHOK CEKbOPUTU3ALMN a/IbTEPHATUBHbIX K/1aCCOB aKTUBOB

Ennsaseta OCUMNOBA,
OUPEKTOP NPOEKTa, AenapTamMeHT
MHPPACTPYKTYPHbIX NPOEKTOB

M rocyAapcTBeHHO-4acTHOro
napTHepcTBa, M3npom6aHK

OnbIT NEPBOVI CEKLIOPUTU3ALIN
['HI'1 B Poccun

2 9p,e|(a6pﬂ 2017 ropa Ha MOCKOB- 0ObBEKTOB Ha OCHOBE KOHLLECCMOHHbIX COrna-

cKoli 6uprke npowna pebiotHaa  weHuit (KC) uam cornawenuii o MYN (Cryn),
Ha POCCUINCKOM PbIHKE CAENKA Ce-  HO BCE OHW BbIMYCKaNCh Yepe3 CTaHAapTHble
KbIOPUTU3ALMM TPAHLIEBbIX MHPPACTPYKTYpP-  0b6LliecTBa C OrpaHWYEeHHOM OTBETCTBEHHO-
HbIX 06Mraumii, rae B Kauectse 3a/0r0BOro  CTbi0 MO MPUHLMUMNY «OAUH OBBEKT — OAMH
obecneyeHuA BbICTYNAIOT NPaBa AEHEXHOro  SMUTEHT» U Bblan CTPYKTYpUpOBaHbl 6e3 060o-
TpeboBaHMA NO NPOEKTaM rocyfapCTBEHHO-  cOBAeHUA AeHEKHOro NOTOKa, a MopyyUTeNb-
yactHoro naptHepcrea (MYM). dmuTteHTom  cTBa/rapaHTMM obecneynMBanucb TPETbUMU
BbIMYCKa C 06beMOM CTapLiero TpaHLWa OKo-  Anuamu (ecau Takosble 6bliu). B otamume ot
no 1.8 mnpp, py6. Bbictynuno OO0 «Cneuua-  cnoxkusleica npaktnku, COO CU1 srkatoyaeT
nu3npoBaHHoe ¢pUHaHcoBoe obwectBo "Co- B ceba AeHexHble NOTOKM No 21 nHOPaACTpyK-
umnanbHaa uHopactpyktypa 1" (CPO CU1). TypHOMy OOBEKTY, Ha OCHOBE TpPeX perno-
OpuUrMHaTopom caenku cran fasnpomb6aHk.  HanbHbIx CMYMM, KOTOpble HA MOMEHT BbiMycKa
CraBKa KynoHa CTapLuero TpaHLWa COCTaBAA- BBeAEHbl B 3KCNayaTauuilo B COOTBETCTBUM
eT 9% rofoBbIX M BbINJIAYUBAETCA €XeKBap- C TpeboBaHMAMM [AeNCTBYHOLWErO 3aKOHOAA-
TaNbHO, NPU 3TOM NPEeAYCMOTPEHO YacTUy-  TenbctBa. O6beKkTamu BbICTYNUAW 14 3paHNUA
HOe noralweHue No YCMOTPEHUIO 3MUTEHTA  [OLKOJIbHbIX yYpexaeHUn B TOMcKoM obna-
B 1106011 MOMEHT BpemeHu®. CTU; ABE LUKO/bl, YETbIPEe AOWKOAbHbIX y4pPEK-
[AeHusA 1 ofHa asTogopora (7.7 Km) B 1. CaHKT-
[o HacToAWwero MoMeHTa Ha pbiHKe npu-  MeTepbypr.
CYyTCTBOBaAM 06/aMraumm, Bbinaatbl No KOTO-
PbIM NPUBA3AHbI K AEHEXHbIM NOTOKam (Tpe- CTPYKTYPA COAENKU
60BaHMA) TEX UAWN UHbIX MHOPACTPYKTYPHbIX B cocrtaB 3as10roBoro obecrneyeHns BOLWAU
npasa TpeboBaHMA NO cAeayoLMM NPOEKTaM.
1. MpoeKtbl M4N B r. CaHKT-MeTepbypre
! CTpyKTypa CAeNKMU CO BCeMM Y4aCTHUKaMu NpeacTas- — KpeguTHoe cornawieHune, 3akao4eHHoe
newa Ha PucyHke 1. B paMKax GUHAHCMPOBAHMA NPOEKTa Mo Co3-
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CraHucnas
HACTACbUH,
BULIE-NPE3UAEHT,
CTapLInii aHANUTHUK,
Moody’s

CeKblopUTU3aLnS KPEOMTOB,
BblAaHHbIX /151 dOMHAHCUPOBAHWA
MOKYTKM COTOBbIX TENEJOOHOB:
MPOBOW OMbIT

peauTHOEe KauyecTBO CAENOK CEeKblo-

pUTU3aUMKU KPeaUTOB, BblAAaHHbLIX

AnA GUHAHCUPOBAHMA NOKYNKMU CO-
TOBbIX TenedoHOB, KaK MNpaBuno, 3aBu-
CUT OT KpeauTocnoco6HOCTM 3aeMLLMKOB
B CEeKblopuTU3Mpyemom noprtédene, Kpe-
AUTHOTO KauyecTBa KOHTPareHToB B cAen-
Ke U CamoOW CTPYKTYypbl cAenku. 3To 03-
HAyaeT, YTO Ha HUX BAUAIOT NPAKTUYECKU
Te e ¢aKTopbl, KOTOpble XapaKTepHbl
ANA CAENOK CEKbIOPUTM3ALUN APYIrUX BU-
AOB aKTUBOB, Hanpumep, aBTOKPeAUTOB
Mnn notpebutenbckmx Kpegutos. Bmecte
C Tem CAeNIK1 CEeKbIOPUTU3AL UM KPEAUTOB,
BblAaHHbIX Ha MOKYNKY COTOBbIX Tenedo-
HOB, UMeIOT U CBOM cneuundpuyeckne oco-
6eHHOCTH, OKa3bliBalowWwMe BAUAHUE HA UX
KpeAuTHOe KauecTBO, TaKMe KaK HemaTe-
puanbHaa LEHHOCTb COTOBbIX TenepoHOB
ANA UX Bnagenbues (Kak cMmBoA cTaTyca

BNajenbua) u cnocobHOCTb onepaTtopa co-
TOBOI CBA3M 0becneunBaTb U NOAAEPHKU-
BaTb BbICOKOE KauecTBO CBA3M.

B AnoHum  peiTMHroBoe  areHTCTBO
Moody’s npucBavMBaeT PeEWTUHIN cAe/Kam
CEeKblOPUTU3aALMU KPeaUTOB, BblAAHHbIX A/1A
bUHAHCMPOBAHUA NOKYNKM COTOBbIX Tene-
¢$oHoB, HaumHasa ¢ 2007 roga. bénblas YyacTb
AMNOHCKUX CAENOK bblna 3anyweHa KoMnaHu-
et SoftBank Corp., KoTopas saBnseTcs govep-
Hel cTpyKTypo# rpynnbl SoftBank (SoftBank
Group Corp.) — 04HOT0 U3 KpynHenwmnx npo-
BallepoB yc/ayr COTOBOMN CBA3U B AnoHuw.
B CWA komnaHua Verizon Communications
Inc. ABNAETCA Ha [AaHHbIM MOMEHT efuH-
CTBEHHbIM MpPOBaliLepPOM YCAyr COTOBOM
CBA3U, UCMOJb3YIOLNM CAENKU CEKbIOPUTU-
3aumMm anAa pedMHAHCMPOBAHUA TaKUX Kpe-
antos. B BenukobpuTaHuu nepsas caenka

CeKblopUTU3aLMA KPeANUTOB, BbIAAHHbIX A1 GUHAHCUPOBAHMA MOKYMKM COTOBbIX TeNedOHOB: MMpoBO onbIT | 93



PbIHOK CEKbOPUTU3ALMN a/IbTEPHATUBHbIX K/1aCCOB aKTUBOB

Unbs BAPEMLLIA,
aABOKaT, cTapLunii
IOPUCT, aABOKATCKOE
6topo «Eropos,
MyruHckuii, AdpaHacbes
M NapTHepbI»

Muxann AHTOHUKOB,
WUCNONHUTENbHbIN
AVPEKTop AenapTameHTa
MHCTPYMEHTOB [,0/1r0BOr0
pbiHKa, MA3npom6aHK

VIHopacTpyKTypHbIE 0BnmraLm
«[ T1b AspodomHaHC»:
YHVIKaNbHbIE XapaKTEPUCTUKN
COENKN

mapTta 2017 roga Ha MocKoBCKoM
6upke  3aBepwmnocb  pasme-
WEeHNe MepBoro Ha POCCUMACKOM

PbIHKE BbIMYCKa MPOEKTHbIX o06auraumii,
obecneyeHHbIX 3a/s0rom npaB Tpe6oBaHuA
no AoroBopy 3aiima. 3aem, B CBOIO oyepeab,
obecneuyeH rapaHTueii LlBeiuapckoro rocy-
[APCTBEHHOTO 3KCMOPTHOrO areHTcTBa (SERV).

SMUTEHTOM BbINYCKa BbICTYNWAA cheuu-
aNbHO COo34aHHaA fo4epHAA KomnaHuA [as-
npombaHka — OO0 «ITIB A3apodpuHaHC».
O6bem pasmewteHuns coctasun 9.1 mapg, pyb.
CpokK obpatieHns — 13 net. CTaBKa KynoHa —
9.67% ropoBblX, GUKCMPOBAHHAA Ha BecCb
CPOK obpaLyeHus.

OpraHu3aTopom BbiMycka BbICTynun [as-
NPomMb6aHK, HPUANYECKMM KOHCY/IbTaHTOM
Nno POCCUICKOMY MpaBy CTaso afBOKaTcKoe
6topo «Eropos, MyrnHckuin, AbaHacbes 1 nap-
THepbI».

Cpeska cocToana 13 AByx YacTen: KpeanTHOM,
CBA3aHHOM C GUHAHCMPOBAHMEM BHELUHETOPro-
BOrO KOHTPAKTa, U 06AuraLmMoHHon, obecneyn-
BatoLLel GoHAMPOBaHME YKa3aHHOTO KpeauTa.

JKCMOPTHBIN KpeauT C NokpbiTiem ot SERV
6bin BblgaH Gazprombank (Switzerland) Ltd.
(wBenuapckuin fovepHUin baHk fasnpombaHKa)
Ana peanunsaumm MHOPACTPYKTYPHOMO NPOEKTa
Mo NOCTaBKe ABYX3TaXKHbIX NACCaXKMPCKMUX Baro-
HOB LUBENLLAPCKOM KomnaHum «Lltagnep». Ba-
rOHbl NpeAHa3HayeHbl ans akenayataumm 000
«A3p0O3KCNpecc» Ha MapLUPyTax MeXKAay Xenes-
HOZ0POXHbLIMM BOK3anaMm B . MoOCKBe 1 aspo-
noptamu 8 MOCKOBCKOM obnacTu.

MpoeKT ¢ camoro Hayana naaHUpPoBanca
KaK GpoHAMpYyEeMbIli 3 CYET BbiNycKa obsumra-
umi c rapaHTtuelt SERV Ha IoKanbHOM ny6my-
HOM [0AroBOM pblHKe. MMofgobHble caenku
no opraHusauum peduHaHcMpoBaHUA 4yepes
BbIMYCK OBAUrauMii C y4acTMEM 3KCNOPTHbIX
KpeauTHbIX areHTcTB (OKA) AOCTaTOUHO peaKku

106 | UHdpacTpykTypHble obanraumm «IMB A3podrHaAHC»: YHUKANbHbIE XapaKTEPUCTUKM CAENKM
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MpaBoBble BONPOChI B CAE/MNKAX CEKbIOPUTU3ALLMM. PerynnposaHue pbiHKa

Amutpuin ONTMMNUEB,
HavyaNbHUK oTgena
06s3aTe/IbHbIX HOPMATUBOB,
penaptameHT 6aHKOBCKOro
perynvMpoBaHus,

baHK Poccum

Omutpuin KYIbKOB,
3aBeAyoLMii CEKTOpOM
OLLEHKM [,0CTaTOYHOCTHU
KanuTtana, genapTameHT
6aHKOBCKOro peryiiMpoBaHus,
baHK Poccum

HOBbIV NOPAOOK pacyeTa
KpeanTHOro pmcka

No cOenKam CeKboPUTU3aLNN:
B3rNan perynaropa

2018 roay BCTYNUT B CUAY HOBBIA
Bnopﬂp,ox pacyeta 6aHKamu Benm-

YMHbI KPeAUTHOro pUCKa No caen-
Kam CeKblopuTusauum, pa3paboTaHHbIi
BaHkom Poccuu C aKTUBHbIM yyacTuem
6aHKOBCKOro coobuiectea. O6HOBNAEHHbIE
npaBuaa peanusyloT NnepecMoTpeHHbIN
Basenbckum Komutetom no 6aHKOBCKOMY
Hag3opy B 2014-2016 ropax cTaHAAPTU3ZU-
pPOBaHHbIN NOAXOA K pacyeTy AOCTAaTOUYHO-
CTU KanuTana 6aHKa Ha NOKpbITUE KpeauT-
HOro pUCKa onepauuii CeKbopUTU3ALUM.
CornacHo OXMuAaHUAM pPblHKa, peanusa-
LMA HOBOro noAxoga No3BOAUT AO06UTbCA
CYW,EeCTBEHHOW 3KOHOMMUU COBCTBEHHbIX
CpeAacTB ANA MHBECTOPOB U A48 OPUTrMHA-
TOPOB MO CPaBHEHUIO C AeNCTBYHOWUMU
TpeboBaHuamMM, uTO bByaeTr cnocobcerso-
BaTb Pa3BUTUIO PbIHKA CEKbIOPUTU3ALMUM
B 6yaywem.

Hayanom cuctemHoro HopmaTMBHOroO pe-
ryIMpOBaHUA KPeauTHOTO pUCKa MO caenkam
cekbloputM3auumn B Poccuiickoit deaepaumn
MOXHO cuymTatbh gaty 1 aHsapa 2016 roaa,
KOrga BCTYNMWAO B cuny yKasaHue baHka Poc-
cum ot 30.11.2015 r. Ne 3855-Y «O BHeceHUU
n3ameHeHnin B WMHcTpyKumio bBaHka Poccum
ot 03.12.2012 Ne 139-U “O6 obasatenbHbIx
HopmaTmBax 6aHKoB”». [JOKYMEHT copep:kan
npasuaa peanusaumm ynpoLeHHOro cTaHaap-
TM3MpPOBaHHOro noaxoga basens Il B pamkax
npuBeAeHNAa  POCCUIACKOTO  PEeryMpoBaHuA
B COOTBETCTBUE C MEXAYHAPOAHbIMM NOAX0AA-
MM K OLLleHKe O0CTaTOMHOCTU KanuTana 6aHkKa.
OCHOBHOI 0COBEHHOCTbIO Noaxoaa Hbl10 Npu-
MEHEeHWe NOBbILWEHHOro KoadduLmeHTa pucka
1250% K BnOKeHWMAM B MIaAwwne TPaHLIW.
BnoxeHusa B npoyve TPaHLWKM UMOTEYHOMN ce-
KblOPUTU3aLMWN OLEHMBANNCL C KOIbOULMEH-
Tom 100%, HeunoTeyHble — 100% (150%) B 3a-

112 | HoBbIli NOPAAOK pacyeTa KPeAUTHOTO PUCKA NO CACNKAM CEKbIOPUTU3ALIMK: B3MIAA pPerynaTopa
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Oner
Unba YLWAKOB, Bnagumup
BAPEMLLA, cTapwmi FOrNAvEB,
CTapLUMiA FOPUCT, topumcr, topucr,
Ab «Eropos, Ab «Eropos, Ab «Eropos,
MyruHckmi, MyruHckui, MyruHckmi,
AdaHacbeB AdaHacbeB AdaHacbeB u
M NapTHepbI» M NapTHepbI» napTHepbI»

Kak HOBOE MOJIOXKEHNE
LIb 0 nopsanke pacyeTta
KPeOUTHOro prucka MoXeT
NOBMVATL HA CTPYKTYPY
COENOK CEKbIOPUTUIALINN

KOHUue 2017 ropa baHk Poccuun
Bony6nunosan NPOEKT MONOXKEHUA

«O nopapgke pacyeta 6aHKamu Be-
NIMYUHDbI KPEeAUTHOTO PUCKaA MO cAeslKam
ceKblopuTtusauun» (ganee — NonoxkeHue).
JOKyMeHT uameHseT NoAxXop K MOpAAKYy
pacueTa KpeauTHOro pUCKa ANA YYaCTHMU-
KOB CAE/IOK CeKblopUTU3auum — Kpeaut-
HbIX OpraH13auuii 1 BO MHOTOM NMOBTOPA-
eT mexaHu3mbl, 3aKpenneHHblie B Basel Il
Document Revisions to the securitization
framework. Mo Hawemy MHeHUIo, NPUHA-
Tne MoNOXEeHUA CTaHeT BaXKHbIM 3Tanom
B NocneAoBaTe/NIbHOW NOJIUTUKE PerynaTo-
pa no BBeageHulo npasun basena u noka-
3blBaeT CBOEBPEMEHHYI0 peaKkuuio baHKa
Poccum Ha BONpPOCbI, aKTyasibHble ANA PbiH-
Ka CeKbOpUTU3aALUN.

KNKOYEBbIE USMEHEHUA

ANnAa OPUTUHATOPA

(MHUUUATOPA) CAENKN

[eWcTBylowee peryanMpoBaHue ycTaHaB-
/IMBAET, YTO B OTHOLIEHWW obauraumin mnag-
WX TpaHWen NPUMEHSETCA MOBbLILLEHHbIN
KO3hOULMEHT puUCKa, paBHbii 1250%, uTo
CO34aeT 3HAUMTE/IbHYHO Harpysky Ha Kanu-
Tan opuruHaTtopa. Beab MMEHHO OpUTMHa-
TOp TPaAMUMOHHO npuobpetaeT obaurauum
Maaawero TpaHwa, abcopbupytowme nepsble
PUCKM MO 3an0XeHHbIM Tpe6oBaHuam. [dona
obAnraumMii Mnaglero TpaHla B caenkax ce-
KbIOPUTU3aLMM, Peasin3yembix B POCCUCKOM
NpaBoBOM Mo/ie, 06bI4HO COCTaBAAET NOPAAKA
20% OT COBOKYMHON HOMWHANLHOW CTOMMO-
CTU BCEX Pa3MeLLEHHbIX B PaMKax CAENKM ce-
KblopUTU3aLmm obauraumin. Mpu stom obwas

Kak HoBoe nonoxeHwe Lb o nopsake pacieTta KpeauTHOro puUcka MOXKET NOBMATL Ha CTPYKTYPY CAENOK CeKbtoputusaumm | 119
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CeetnaHa YLWWAKOBA,
3amecTUTeNIb pyKoBoguTens
AenapTameHTa

Nno KOPnopaTUBHbIM U
npaBoBbIM BONPOCaMm,

YK «TOMN»

Pasunb OCUNOB,
3amecTuTe/Nib reHepasibHoro
[UpPEKTOpa — pyKoBoguTesnb
ynpasneHusa ¢poHA0BbIX
onepauuit, YK «TOM

Opuonveckre oCoOEHHOCTU
B COEJIKax CEKbIOPUTUIALNN
N NX BIIUSHWE Ha OLIEHKY
cnpaBeniBov

CTOVIMOCTU Oymar

AENKN CEeKbIOPUTU3ALUMN CNOXKHbI NO
CCBoeﬁ CTPYKTYpe M no cocTaBy AoO-

KyMeHTauuu. B cBA3M c 3aTum npu
pa3smeLleHUM UNoTeuyHbIX 06aurauuin n 06-
AUrauui ¢ UHbIMKU BuJaMu obecneyeHus
MHBECTOPAaM MPUXOAUTCA CTaJIKUBATbCA
¢ aHanu3om 6onblworo o6vema nHpopma-
uMu. Mbl npoaHanusuposanu lopuguye-
CKUe PUCKU, CBA3aHHble ¢ 0cob6eHHOoCTAMM
CTPYKTYPUPOBAHUA CAENOK, TaKue, Kak
3aMeHa OCHOBHbIX YYAaCTHUKOB CAENKMU Ha
pe3epBHbIX, AENCTBUTENIbHOCTD NPOAANKM
(true sale) 3aknagHbIX U yCNOBUA J0CPOM-
HOro noraweHus, a TaKXKe nonbITaAucb
OLEHUTb, KaK 3TU PUCKU BAUAIOT HA OLLEHKY
TOpProBsbIX cnpegos/npemnii npu pocpou-
HOM noraweHuu 6ymar.

IOPUANYECKUE PUCKHU

3ameHa OCHOBHbIX YYACTHUKOB CAENKU
Ha pe3epBHbIX

PaccmoTpum B KauecTBe Kelica Bbinyck 06/1u-
raupin 000 «CPO MNCB MCBE 2015», rae opuru-
HaTopom BbIcTynuno MAO «Mpomcea3bbaHK».

TpaZAWUMOHHO CUIbHBIMW  CTOPOHAMM
COENOK CEeKbIOPUTU3ALUKU CYUTAIOTCA Ccle-
ayowme: (1) HanuMume KeCTKUX YCNO0BMUIA
ANA YCKOPEHHOM amopTr3auum; (2) peBosb-
BEPHbIN nepuog; (3) Hannumne cneunanunsu-
POBAHHOIO Aeno3uTapua WU ynpasastowein
KOMMNaHUW, UMEKLWMX OMbIT CONPOBOXKAE-
HUA CAENOK CeKblopuTusaumu; (4) Hannuune
pe3epBHOro CEPBMCHOrO areHTa.

CneumManncTbl TakKe YKasblBatoT, YTO Ha-
Nvyne [ONONHUTENbHbBIX TPUITEPOB A/1A Ha-

124 | HOpuanyeckre 0COBEHHOCTU B CAE/KAX CEKbIOPUTU3ALIM U UX BAMAHUE HA OLLEHKY CNpaBes/IMBO CTOMMOCTY Bymar
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VIHODPaCTPYKTYpa pPbiHKAa
CeKkblopuUTU3aLnK



AHHa 3AMLIEBA,
reHepasibHbl AUPEKTOp,
DK «PETMOH»

ema A,eno3uTapHoro yyeta 3aknagHbIxX

aKTyasibHa yXKe noutu 10 net. U ecamn

B 2008 rogy 3To 6bINM paccyXaeHuA
0 CMbIC/Ie U MPAKTUYECKOM Nosb3e TaKom
BO3MOKHOCTU, TO CErogHs OHU Nepepocau
B CEpbe3Hblii pa3roBop O HOBALMAX, nep-
CNEeKTMBaX M MOCNeACTBUAX MPUHUMAEMbIX
pewweHUin. 3aKoHoAaTeNbHble HOBaLUK npe-
BPaTAT AOKYMEHTapHble 3aKNafHble B d/eK-
TPOHHbIE, @ 3a0AHO MOrFYT HaHeCTU OLyTU-
Mblii yAap No pbIHKY AEN03UTapHOro y4yera.

DENO3UTAPHbINA YYET 3AKNALHbIX —

PABOTAIOLLI,MVI MEXAHU3M

[JecAtb nNeT Hasaz mano KTo Bepwus, 4to ae-
No3uTapHbIN yYeT 3aKNaaHbIX byaeTt BocTpebo-
BaH KaK peasibHblii UHCTPYMEHT GUHAHCOBOTO
pbIHKa. Benucob apkue cnopbl Ha Temy noso-
eHuit B desepanbHOM 3aKoHe «O6 unoteke
(3anore Heapukmmoctn)» (manee — 3akoHe
06 mnoteke), 6bi1a co3gaHa paboyas rpynna.
C No3uLMMK CEeroaHAWHEro AHA XO4YeTcs nog-
YepKHYTb 6e3yCN0BHO NO3UTUBHYIO PO/b U MO-
6narogaputs MUHIKOHOMPA3BUTUA (MMEHHO
3TO BEAOMCTBO OblI0 OTBETCTBEHHbIM 3a BHe-
CeHune NonpaBoK B 3aKOH 06 MMNoTeKe B 4acTK

130 | [eno3uTapHblil y4eT 3aKNaSHbIX: «CTapas NecHs O MaBHOM»
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[1eno3ntapHbIv yHET 3aKnafHbIX:
«CTapasi NeCHs O rMaBHOM>»

AenosutapHoro yyeta B 2008 roay) 3a BHU-
MaTe/slbHOe OTHOLLEHWe K aprymeHTam npes-
CTaBUTENEN PbIHKA, BO3MOMHOCTb AUCKYCCUU
M JOCTUXKEHUA KOMMNPOMMUCCOB. [PUHATBIN
3aKOH 3apaboTasn, KOHeYHo, He cpasy. Hopma-
TMBHan 6a3a B YacTu AENO3UTapPHOro y4yeTa 3a-
KNagHbIX AONroe BpemA OTCYTCTBOBasa, OCTa-
Ba/IOCb MHOIO HEpeLLEHHbIX BOMPOCOB.

Tem He meHee HGONbLUIMHCTBO A4Een03nTapu-
€B CyMmeno BHeApUTb yyeT 3aknagHbix, Haum-
OHanbHasA ¢oHAOBaA accoumauma MpUHAIa
W cornacoBasa C peryaaTopom OTpac/ieBble
CTaHZAPTHI.

Jeno3utapHblil  y4eT  3aKknagHbix  Obin
M ocTtaeTca BOCTPebOBaHHbIM MEXaHWU3MOM,
0COBEeHHO ecnu B caenKe ecTb 3Tan NPoOMeXKy-
TOYHOTO PMHAHCMPOBAHWUA ANA HaKOM/AeHWA
MMNOTEYHOrO Myna. AKTUBHO UCMONb3YET UMEH-
HO Aeno3uTapHbid ydeT u AUMKK B caenkax
«®abpukn ULB». JoKyMmeHTapHble 3aKNaaHble
(Tak OHM nepeMmeHOBaHbl B HOBOM peaaKLmu
3aKOHa) B HeEmasnom KonuuecTse (Tonbko B K
«PETUMOH» nx no4ytn 50 000 Ha Aeno3nMTapHOM
yyeTe) nomeLLeHbl Ha BPEMEHHbIN Aeno3unTap-
HbI/ YYeT, KoTopbli Bbl1 NpeaycMoTpeH aei-
CTBYIOLLEN pefaKLmen 3aKoHa.



TMF Global reach

GROUP Local knowledge

NOOCTUTAWUTE HOBbIX
BblC

Ycnyru B 0651acTi CTPYKTYPUPOBaHHOTO (pMHAHCUPOBaHUS

TMF Group ABAsieTCs OAHOW U3 KPYNMHENLLNX MUPOBbIX KOMMaHWUN,
OKasblBaloLLMX YCIYrK MO yYPEXAEHWUIO U YIPaBIEHNIO KOMNaHUAMM
cneuunanbHOro HasHaveHus, BeAEHWIO 6yXranTepckoro U HaJloroBOro YYeTa,
B TOM YucCie B paMKax NpoBefieHUs CAeNoK CEeKbIopUTU3aL MmN akTUBOB.

MbI ABNsSieMcsa aKcrnepTamMu B AaHHOW OTpacsv U okasbiBaeM ycnyru 6onee
yeM 2000 KOMNaHW1 cneLmanbHOro HasHaveHus (SPV) no Bcemy Mupy.

que)K,qume nynpaBJjieHUe KoMnaHUAMU cneumanbHOro
Ha3HauyeHus (SPV)

MpenocTasfieHne akLMOHEPOB / YYaCTHUKOB [IJ11 KOMMaHWI
cneumanbHOro HasHaveHus (SPV)

BefieHWe GyxranTepckoro 1 HafloroBoro ydeta KoMnaHui
creyunanbHoro HazHayeHus (SPV)

MogrotoBka GpMHAHCOBOW OTYETHOCTH, B TOM Yucrne no MCHO
Ycnyru npefctaBuTens BnagesbLeB o6naurauuin

Venture Further

tmf-group.com/Reach-Heights

Ha npasax peknambl
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AHppeit KOPOJIEB,
pyKoBoautenb
IOpPUAUYECKOTO
AenapTameHTa,
TMF Group

AHHa TOJIMKOBA,
CTapLunii PUCT,
TMF Group

AKTyanbHbIe BOMNPOCH!
COMPOBOXXOEHNS
crneunanm3npoBaHHbIX
o0LLIeCTB

a npotaxkeHun 6onee yem 10 netr TMF
H Group y4yacTByeT B COMPOBOXKAEHUU

[eATeNbHOCTU  WUMNOTEYHbIX areHToB
M CcneuManmM3npoBaHHbIX (GUHAHCOBLIX 06-
wects (ganee — KomnaHUM cneuManbHOro
Ha3HaueHus, KCH). Y Hac ecTb BO3MOKHOCTb
HenocpeAcTBEHHO HAbAOAATb, KaK MeHAeTCA
3aKOHOAATENbCTBO, TEHAEHLMUU U KaK 3TN U3-
MEeHeHUA BUAIOT HA CAENKU C NPAKTUYECKOM
TOUYKM 3peHuA. YuuTbiBaa obwuii cnapg Ha
PbIHKE, MOXXHO KOHCTaTMPOBATb, 4YTO NpoLues-
WKt rop, 6b1n He 60oraT Ha HOBble BbIMYCKM.
CornacHO Hawel BHYTPEHHEeW CpaBHUTE/b-
HOM CTaTUCTUKe, ¢ Hayana 2017 roaa 6b1n0 3a-
KpbITO TPU CAe/IKK No cpaBHeHuto ¢ 11 caen-
Kamu B 2013-m u 16 caenkamu B 2014 roay.
Bce 3aKkpbiTblie TM® caenku B 2017 roay 6biam
CTPYKTYPUPOBaHbl C Cy60pAUHUPOBAHHLIM
KpeauTom BMECTO MAaZLLero TpaHLwa.

BmecTe ¢ TeM HaMeTUACA pAL TEHAEHLMI,
KOTOpble MOTyT MNPEeACTaBiATb WMHTepec Ans

YYaCTHMKOB pbIHKA. MOCKONLKY ynpaBasatoLwas
1 Byxrantepckan opraHM3aLMm y4acTByIOT B CO-
MPOBOXAEHUM MOBCEAHEBHON AEeATeNbHOCTU
KCH, mbi 6bl xoTenn bonee noapobHO ocTaHo-
BUTbCA Ha CIEAYIOLUMX MPAKTUYECKMX BOMPOCaX:

1) BHeceHWe U3MeHEeHU B SMUCCUOHHYIO
AOKYMEHTaLMIO, MPUYUHBI M NOCNeACTBUA Ta-
KUX U3MEHEHWUI;

2) WHCTUTYT npeAacTaBuTeNa BAafeNbLes
ob6auraumin (MBO) 1 ero NnpakTUYeCcKan ponsb;

3) BOMpOCHI MMKBUAALMU CNELNANN3NPO-
BaHHbIX 0bLWecTB.

BHECEHUE U3MEHEHWN

B SMUCCUOHHYIO AOKYMEHTALUIO

HekoTopoe Bpems Hasaf 3aKoHodaTesb
3aKpenua BO3MOXHOCTb NPoBeAeHNA 06LmX
cobpanuii Bnagenbues obauraumit (OCBO).
B YacTHOCTM, C MPUMEHEHMEM 3TOFO0 MHCTU-
TyTa 6b1n popmann3oBaH NPOLECC BHECEHUA
N3MEHEHW B SMUCCUOHHYIO AOKYMEHTaLMIO.
Mo3Kem OTMETUTb, YTO 3TO OAMH U3 Hanbonee
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Hapexpa NEBEAEBA,
CTapLUnii OPUCT,
Trewetch Group

MHbPacTpyKTypa pbiHKa CEKbIOPUTU3ALLUM

Mapraputa ABPAMKUHA,
topucr,
Trewetch Group

«XKN3Hb» MMNOTEYHOIrO areHTa
B YCJTOBUSAX peanmsaumm
NnporpaMM PeHoBaLM XXNIb4
I MOMOLLM UMOTEYHbIM
3aeMLLUMKaM

oCyAapCcTBeHHble nporpammbl B 06-
NacTU uUnbA, B 4YactHoctu MMporpam-
Ma MOMOLLM OTAE/NbHbIM KaTeropuam
33eMLUMKOB MO MWMNOTEUHbIM KUAULLHbIM
Kpeautam (3aiimam), OKa3aBLUMXCA B C/IOXK-
Holi ¢uHaHcoBoli cutyauumn (Mporpamma
nomoliyu), a Takxke Mporpamma peHoBauun
*KunmwHoro ¢poHga MocKBbl', cepbesHbim

! Cm. desepanbHbiii 3akoH ot 01.07.2017 r. Ne 141-03
«O BHECeHUUN M3MEHEHUI B 3aKOoH PD "O cTaTyce cTonuubl
Poccuiickoli Geasepauun” n otaenbHble 3aKOHOAATE/bHbIE
aKTbl P® B YacTW yCTaHOBNEHUA OCOBEHHOCTEN perynnpo-
BaHWA OTAE/NbHbIX NPABOOTHOLWEHWUI B LENAX PEHOBaLMK
*)unuwHoro dpoHaa B cybbekte PO — ropoae depepanb-
HOro 3Ha4YeHuA MocKBe» U nocTaHoBneHwue MpaBuTeNbCTBa
Mocksbl o1 01.08.2017 r. Ne 497-MMN «O Mporpamme peHo-
BaLWM XuauLHoro ¢oHaa B ropoge Mockse».

obpasom 3aTparusaloT AeAaTenbHOCTb MMo-
TEUHbIX areHToB, KOTOPble ABAAIOTCA 3a/1010-
AepxKatenamm no obecneyeHHbIM UNOTEKOM
TpeboBaHMAM, B TOM YUCNE YAOCTOBEPEH-
HbIM 3aKNnagHbIMU. UnNoTeuHble areHTbl Kak
3anorogepaTtenu BblHYXKAEHbl BbICTpPau-
BaTb CBOK JEATeNbHOCTb TakKMM obpasom,
yTo6bl 06EeCcneunTb BO3MOXKHOCTb peanusa-
LMM rOCYA,apCTBEHHbIX NPOrpamMmm, HECMOTpS
Ha BO3HMKAIOLME BOMPOCbI U CAOXKHOCTH,
obycnoBneHHble OrpaHUYEeHHOW npaBocno-
COBGHOCTbIO MNOTEYHOrO areHTa WAu npo-
6enamn B HOPMaTMBHOM peryiMpoBaHMM
Nporpamm, He HapyLIMB NPU 3TOM UHTEpechbl
WHBECTOPOB B 06AMrauum ¢ UNOTEYHbIM NO-
KpbiTem.

MporpamMmma nNOMOLWU OTAENbHbIM Ka-
TEropMAM 33eMIUUKOB MO UMOTEYHbIM
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Anekcanap OUAKOBCKUR,
ynpasnfawLWmii AUpeKkTop
no nHpopmauMoHHbIM akTUBam, HP[,

MHbPacTpyKTypa pbiHKa CEKbIOPUTU3ALLUM

CnpasegnvBas oLeHKa

MMNOTEYHbIX LIEHHbIX OyMmar:
onbIT HPL 1 AVI>XKK

eHoBOW LeHTp HauuoHanbHoro pac-

yeTtHoro genosutapusa (HPO) B peka-

6pe 2017 roaa CTan egUHCTBEHHbIM
oduumnanbHo npusHaHHbIM BaHkom Poccumn
MCTOYHUKOM pacuyeTa CnpaBea/MBbIX LieH. AK-
KpeAuTOBaHHAA Ha CErogHA METOAMUKA, COOT-
BETCTBYIOLWAA NpuHLMNam MexayHapoaHbIX
CTaHAApPTOB (PUHAHCOBOI OTYETHOCTU U Tpe-
6oBaHMAM basenb Il, 3aTpoHyna cebiwe 800
py6neBbix 06AUraumnii poCCUMUCKUX 3MUTEH-
TOB. B nnaHax LleHoBoro ueHTtpa HPA Ha 2018
ros BbIATU HA PbIHOK C LUMPOKMM Kpyrom
HOBbIX MeToAUK. OAHO U3 HanpaBaeHuit pas-
BUTUA — paspaboTaHHas COBMECTHO C AreHT-
CTBOM MNOTEYHOTO KW/MULLHOIMO KpeauToBa-
Hua (AMXKK) metoguka pacuyeta CTOMMOCTU
MNOTEYHbIX LieHHbIX 6ymar.

EAWHbBINA, NPU3HABAEMbIH

PbIHKOM, UHOPACTPYKTYPOM

WU PEFTYNIATOPOM BEHYMAPK

LleHTpanbHbIl 6aHK (LLB) B Aekabpe npo-
WAoro rofa akkpeautosan LleHoBoW LeHTP
HP. AnA y4acTHMKOB PblHKA 3TO O3HA4aeT,

4yTo B Poccmm NoABUACA eauHbIN, NpU3HaBa-
€MbI KPYMHbIMWU YYaCTHUKaMMU PbIHKA, WH-
bpacTpyKkTypoit n perynatopom 6eHUMapk
cnpaseg/iMBoOiN CTOMMOCTU, KOTOPOTO OYeHb
He XBaTano pblHKY. LleHoBOW LeHTp nocTpo-
€H COBMECTHO YYaCTHMKaMMU PblHKA U pery-
NATOPOM, @ Mbl KaK LEeHTpanbHbIl Aenosu-
Tapuin B3AAM Ha ceba opraHU3auUMOHHbIe
BOMpOCbl. B aKkcnepTHom coBeTe paboTatoT
npeacTaBUTENN  KPYMHEMWWUX YYaCTHUKOB
PbIHKA, 3aMHTEPeCcOBaHHbIX B AOCTOBEPHOM
€MHOM UCTOYHUKE LEeH, Kak MUHUMYM TpU
nenapTtameHTa LB, a TakXke akcnepTbl BCex
CTPYKTYP MOCKOBCKOM 6MpPHKM.

Koraa mbl HauMHanu paboTy BmecTe C ae-
napTameHTOM onepaumii Ha ¢UHaAHCOBOM
pbiHKe baHKka Poccun, To onpegenuau cnpa-
BEA/IMBYIO LEHY KaK TaKylo, MO KOTOPOM MOXK-
HO npogatb Gymary MWHUMasbHbIM /10TOM
B TeYeHue oAHOro Toprosoro aHA. Metoamka
M3HayanbHO 6blNa HauesneHa Ha CoBepLUeH-
HO KOHKpeTHble 334a4M YYaCTHUKOB pPbIHKA
PEMO, B 4acTHOCTKU, Ha OUEHKY 3anoros. Ho
K aTOMy Mbl A06aBMAM Leb, O KOTOPOW Hac
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B 2017 ropgy ucnonHUnocb AecAtb net
C Ha4yana mnoteyHoro Kpusuca B CLUA.
MMEeHHO CeKblopuUTU3aLUio NpU3HaNKU
OAHOW M3 BMHOBHUL, TeX MeyYasbHbIX
cobbiTuii. Pepgkonnerua «dHUMKAONE-
AWMU POCCUICKOM  CEeKbOPUTU3ALUUY
BCTPETUIACb C HECKONIbKMMM YYACTHUKA-
MM 3TOro pblHKa M paccnpocuna Mux
0 TOM, KaKne UcTopum, cobbiTusA, CBA3aH-
Hble C KPU3UCOM, 3anOMHWUIUCD UM
6onble Bcero, Kakmmu 6bian camble
rNaBHble YPOKM WMNOTEYHOro Kpusuca
ONA  PblHKA CEKbIOPUTU3ALMU U  YTO
MOXHO CYMUTaTb €ro rMaBHbIMU AOCTU-
JKeHMAMM 3a nocnegHee AecaATUNETUE.

PbLIHOK u uctopusa
€ro CTaHOBJIeHUSA
B paccka3ax
Y4aCTHUKOB

UMNOTEYHbLIN KPU3UC:

10 JIET CNyCTH




MnoTteyHblit Kpusuc: 10 neT cnycTa. PbIHOK U UCTOPUA ero CTAaHOB/IEHWUA B PacCKas3ax y4aCTHUKOB

«B Havane 2000—-x mbl
co3[aBasii COBEPLLIEHHO
HOBYO pealibHOCTb»

«B TOT Nnepuog mbl GOPMMPOBANU HaALM-
OHa/NbHbIA PbIHOK WMOTEYHOTO KpPeaUTOBa-
HUA...»

— B 2000 rogy A noctynua Ha marucrep-
CKYIO MPOrpammy no MexAyHapoAHOMY KOM-
mepyeckomy npasy (LL.M in international
business law) Ha topuaunueckuii dakynbret
JlanaeHckoro yHuBepcuTeta (HuaepnaHabi).
Marucrepckuin Tesmuc pewmn nucatb No co-
BEPLIEHHO Heu3BecTHOW Torga B Poccun
TEME — CEeKblpUTU3auuMAa akTueos. o BO3-
BpaLLeHUn B Poccuio A NPUHAN NpeanoXKeHne
AWK 1 Bo3rmaBun opuanYeckuin genapta-
MeHT areHTcTBa. B ToT mepuog mbl dopmu-
poBann HaUMOHANbHLIA PbIHOK WMNOTEYHOrO
KpegutoBaHuAa: nucanm CraHaaptel AUXKK,

AnekcaHap KA3AKOB,
pyKoBoAuTenb rpynnbi
Nno CTPYKTYpUPOBaHMUIO,
EBpa3uniickunii 6aHK pa3suTua

BbIMYCKanW NepBble 3ak/iagHble, paboTanu
Hag, 3aKOHOMPOEKTOM «O6 MMOTEYHbIX LEeH-
HbIx Bymarax», co3gasann UHAOPACTPYKTYypY
pedUHaAHCMPOBAHUA WMOTEYHbIX KPeauToB
B CTpaHe. MHTepecHeliwwee 6bi10 Bpems.

«TUXOM raBaHU y HacC NOCTPOUTb HE NOoAY-
YMNOCh...»

— B ceHTabpe 2008 roga B coctaBe Aefe-
raumm Accoumaumu ctpouteneli Poccuu mbl
noceTunn ¢ AyxHeaenbHbiM Busutom CLUA,
roe nposenv 60/blIOe KO/IMYECTBO BCTpeY
C NtofbMM, UMELWUMU Kakoe-anbo oTHoLe-
HWe K unoteke. 370 6bIAU U pyKOBOAUTENU
Mortgage Bankers Association (MBA), 1 npea-
cTaBuTenn MUHUCTEPCTBA ¥KU/bs U FOPOACKO-
ro passutua CLUIA (Department for Housing
and Urban Development), accoumauuu aese-
JI0MNepoB, CEHATOPbI, TOPOACKUE aAMUHUCTPA-
ummn Hoto-Mopka v okpyra Konymbus, nnotey-
Hble U MHBECTUUMOHHbIe BaHKMUPbI.

DyHKUMoHepbl MBA yTBEpXKAaAU, YTO KpU-
31C UMEET IOKANbHYO NPUPOAY, TaK KakK 3aTpa-
rMBaeT NpMMepHo 15% pblHKa HEeCTaHA4APTHbIX
MMOTEeYHbIX KpeanTos (subprime),. KoTopblit
B CBOK O4Yepenb CocTaBseT He bonee 15% ot
061Lwero pbiHKa nnotekn. OgHako He Bce bbiAn
TaK ONTUMWUCTUYHBI. Toraa MmHe 0cobeHHo 3a-
nomMHunacb BcTpeda ¢ Mapcu Kantyp (Marcy
Kaptur), npeactaButenbHUuen wrata Oraio
B KoHrpecce. OHa ByKBa/IbHO 06BUHSANA «KMEXK-=
OYHAPOAHbIX KanutanuctoB» ¢ Yonn-ctput
B 0bMaHe TPaAMUMOHHbIX HaLMOHANbHbIX
MNOTEYHbIX 6BAaHKOB: MHBECTOAHKMPLI haKkTUYe-
CKWM 3aCTaBAAAM JIOKa/ibHble BaHKWM BblAABaTb
HecTaHAApPTHble UMNOTeYHble KpeauTbl, obe-
Lan bbicTpoe pedpuHaHcMpoBaHue. Ho B utore
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MnoTteyHblit Kpusuc: 10 neT cnycTa. PbIHOK U UCTOPUA ero CTAaHOB/IEHWUA B PacCKas3ax y4aCTHUKOB

«3a npoLuefLee JeCATUNETNE
CEKbOPUTU3aLNA CTamna
ObIHOYHBIM MEXaHW3MOM »

«Bblno 6osbluoe KenaHne caenatb UCTo-
puio ycnexa...»

— B KaKoM-TO cTemeHW s CTa/lKMBanacb
B CBOell paboTe co caenkaMu, NOXOXUMU Ha
CEKbIOPUTU3ALMIO, ellile He 3HaA 3TOro Tep-
MWHa. ITO 6bI1I0 B «la3npome» Ha CAesiKax
BbINyCcKa 06/Mraumii nog 3a10r KOHTPAKTHOWN
BbIPYYKU. MHOrMe mexaHu3mbl B MPUHLLU-
ne O4YeHb MOXOXMW Ha Te, YTO MCMO/b3yHoTCA
B K/J1aCCMYECKOM CEKbIOPUTM3ALMMN.

[TomHto, Korga B 2000 rogy A nposoguaa
oTnycK B CLLIA, moW cynpyr B KHUXHOM mara-
3MHEe cpeau MHOTUX APYrUX KHUF npuobpen
«MnoTeyHble - LeHHble Bymaru» dabouum.
A1 4,ONF0.BO3MYLLAMACH, 3a4EeM HY}KHO TalLUTb
TaKOW TAMENbIN U He OYEHb HYKHbI Ha TOT
MOMEHT y4YebHMK. Tak OH M NPOCTOAN Ha

Haranuna KOJIbLOBA,

rIaBHbI UCNONHUTENIbHBIN AUPEKTOP,
AenapTameHT CTPYKTYPHOro
¢duHaHcuposaHusa, MCI baHk

NOJIKe HECKOJIbKO NeT, Noka B 2002 roay A He
nonyymna npeanoxkeHve nepentn B AUKK
M 3aHATbCA B TOM YMC/e 3amnyCKOM pPbIHKA
LB B Poccuun. Bot Toraa A M BcnomHuna o6
3TOW KHure. MpuLNock CTPAXHYTb C HEEe Nbl/b
M NpoYunTaTh.

Ho, 4Tobbl caenatb CAENKY CeKblopUTU3a-
UMK, CHaYyana Hy»KHO HabpaTb nopTdenb aK-
TMBOB, a Ha 6anaHce AUMKK B 2002 rogy 6bi10
BCEro HEeCKONbKO (MOMET C AECATOK) unotey-
HbIX KpeauToB. Ho 3aTo 6bliM CTaHAAPTLI, NO-
3Bonstowme GopMMpoBaTb OLHOPOLHBIN My,
1 6b110 6onbLIOE KenaHue caenatb U3 3Toro
nctoputo ycnexa. MNotom 6bina pabota Hapg
nepBol Bepcuei 3akoHa «O6 MNOTeYHbIX LEeH-
HbIX 6ymarax». U anwe B 2005 roay mbl Haya-
JIY MOATOTOBKY K NEPBOW caesike. 3a ABa roaa
paboTbl BbiSiBUAACL HEOBXOAMMOCTb HE TONIbKO
NMonpaBuTb 3aKOH, YTOBObI NPAKTUYECKU pea-
IM30BaTb BCE MPUHLUMMbI CEKbIOPUTU3ALLUM,
He CBOMCTBEHHble 06bI4YHbIM KOPNOPATUBHbLIM
061Uraumam, HO U CyLLLECTBEHHO NepecTpouTb
BHYTPEHHIOK OnepaLyMoHHyl paboTy, Hauu-
HafA .C BbIKyMa M COMPOBOXKAEHWUA 3aKNAAHbIX
1 3aKaH4YMBan gopaboTkoi IT-cuctem. MHorue
OPUTMHATOPbI Ha PbIHKE, MHE KaKeTca, Conu-
OapHbl B OAHOM — cAe/Ika Mo CeKblopuTu3a-
L1 3aCTaBNAET KaK B3MIAHYTb MNO-APYromy Ha
KauyecTBO WM MapameTpbl aKTMBA, TaK U cylie-
CTBEHHO MOBbICUTb 3PENOCTb OMEpPaLMOHHbIX
NPOLLECCOB BHYTPY KOMMNAHMUMU.

«Ha nepBom cnaiige npeseHTauumn ropao
3Hauunocb, uto AUKK — 3T1o poccuiickoe
Fannie Mae...»

— B 2007 rogy unoteyHbli Kpusuc 8 CLUA
ele He CWIbHO NPOABASAICA Ha POCCUMCKOM
PbIHKE, CBA3AHHOM C MMOTEKOM U WMOTEYHbI-
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MnoteyHblit Kpusuc: 10 neT cnycTa. PbIHOK U UCTOPUA ero CTaHOB/IEHWUA B PacCKasax y4aCTHUKOB

poBaThb HalIM MHOTOCTPAHUYHbIe MOMNPaBKK
B pery/siMpoBaHue B TPU CTPOYKK 6e3 noTepm
cmbicna, AHHy 3aiuesy (OK «PervoH»), 6e3
KOTOpOM He obxoaunacb HW oAHA MHHOBa-
UMA Ha 3TOM pblHKe, a Takxke Onbry lext
(Moody’s), paboTa c KoTopo# 6blna He Bcer-
03 yaobHOM, HO BCerga KOHCTPYKTUBHOMU U
No3BONAOLLEN YYUTBCA YEMY-TO HOBOMY.

He mory He BCMOMHUTb BCEX CBOMX Kosiner
13 AKK: 6e3 ux ycunui, a ysepeHa, pesyb-
TaTbl 6b1AK 6bl FOPa3A0 CKPOMHeEE.

«Camaa namATHaA — nepBasA cpenka
AUXKK no unoteyHbim obaurayuam...»

— W13 Bcex caenok ¢ moum yy4actmem ans
MEHSA, KOHEYHO, Camaa MaMATHad — nepBsas
caenka AUXKK no unoteyHbim obanrauumsam.
Ee, ecnn Tak MOXHO BbIpa3UTbCA, A Aenana
CBOMMW PYKaMM, KOHEYHO C MOMOLLLIO MOMX
Konner. bblno MHTEpPecHO BNUcaTb ee B Ael-
CTBYlOLLEE, A0BO/IbHO He TMBKoe peryanposa-
HWe, HalTW HecTaH4APTHbIe peLleHus, YTobbl
CAEeNaTb BbIMYCK BO3MOXKHbIM.

«HW 0gWH MHBECTOP

He NoTepan AeHbr

Ha poccumncknx VLB,
[la>kKe BO BPeEMA Kpuaunca»

Amutpuii JOPODEEB,
CTaplunii MeHea Kep, ynpassieHue
cekbloputusaumum, «BTb Kanutan»

«/[leck npeacTasnsn coboii cBoero poaa xpam,
BOKPYI KOTOPOrO XOAW/IN Ha LIbINOYKAX...»

— CeKblopuTU3aLUMA A8 MEHA Havanacb
B WHBECTUUMOHHOM 6aHKe Salomon Smith
Barney (HbiHe oH sBnseTca Yactbto Citigroup)
Ha Qaecke Toprosnu collateralized mortgage
obligations (CMO) 8 2002 roay.

[Jeck npeacTtasnan coboit cBOero poaa Xxpam,
BOKPYI KOTOPOFrO XOAUM Ha LibINOYKaXx, Besb OH
6b1/1 HaceNneH xapakTepaMu NOKONEHUA, caeay-
fOLLIEro 3a OnMCaHHbIM B 3HameHuToMm «Lliar’s
Pocker» Maiikna Jlbtouca. Monactb Ha Aeck
A9 MONOAOIO associate co cBeXencrnevyeHHbIM
annaomom MBA 6b1/10 He TaK CI0¥KHO — BCero-
TO MpoAath Aywy Abasosy. OAHAKO TaKOW NyTb
MEHA He ycTpauBas MO PEeNUrno3HbIM CO0b-
PaKeHUAM, TaK YTO MPULLNOCH AOMTO U HYAHO
OLIMBATLCA Ha JeCKe C yTpa A0 Beyepa, npes-
NaraTb NPUHeCTU Kode € camoit YTO HM Ha ecTb
rHYCHOW aMepUKaHCKOM yNblbKoW 1 AenaTb BUA,
YTO A elle He Bce 3abbln M3 YPOKOB MOEN Ne-
HUHFPAACKOM MaTLKobl. HO cambiM r1aBHbIM
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«l/InoTevyHasa cekbiopuT3aLmna
npeBpaTniacb N3 UFPYLLKMK
B 3HAYUMbI QOUHAHCOBbLIV

MHCTPYMEHT »

«MHe NpuULINOoCb NOrPy3UTLCA B TEMY Ce-
Kbloputusauum c 1998 roga...»

— C 1998 ropa npu locayme Havana pabo-
TaTb rpynna no noAroToBKe 3aKoHa 06 nnorey-
HbIX LEeHHbIXx bymarax. C Toro momeHTa MHe
1 NPULLINOCH MNOTPY3UTLCA B TEMY CEKbIOPUTH-
3aumun. Pabota Wwna no AByM HanpaBAEHUAM:
repmaHcKo mozenu Bbinycka npaHabpudos
N aMepUKaHCKOW BHebanaHCOBOW CEKbiopU-
TM3aumun. B ntore B 2003 rogy oHu obe nony-
YUNU 3aKpenieHne B 3akoHe. Mpumeyatesb-
Ha cyabba y4acTHMKOB TOW paboyert rpynnbl:
O4HW — B PO3HWYHOM HaHKMHre (MnoTeka)

Oner UBAHOB,
BULe-Npe3naeHT, BHelw3KoHOMbBaHK

WU  KOPMopaTUMBHOM (CTPYKTypupoOBaHMe),
Apyrme — B opraHax peryimposaHua u baH-
ke Poccum, Tpetbu — B MHOPACTPYKTYPHbIX
opraHu3aumax. Tak 4yTo ANA yY4aCTHUKOB TOM
paboyeirt rpynnbl 2018 rog, — 31O «ABa4LATb
NeT cnycTa».

«CeKblopuTH3auma 6bina Npu3HaHa FnaB-
HOW BUHOBHULEW KpU3UCA...»

— Korga B CLUA Hauanics MNoTeyHbli Kpu-
3UC, Mbl KaK pa3 roTOBU/IN HOBbIV MNPOEKT 3a-
KOHa O HEUMOTEYHOW CeKblopuTMsaumun. Mue
3aNOMHUIOCb OAHO M3 OBCYMKAEHWUI 3aKOHO-
NpoeKTa C y4yacTMeM WMOTeYHbIX BaHKMpOB
B Hayane 2008 roga. Toraa oHM BnepBble 06-
paTUAM BHMMAHWE Ha MOBEAEHWE YacTU He-
[aBHO BblAaHHbIX B CLLUA nnoTeyHbix Kpeau-
TOB. [TOHMMaHWe 3HaYeHUs 3TOro 3amedaHus
NPULLIO MHOFO Mo3¥e. 119 HOBOro 3aKOHO-
NPOEKTa KPU3UC BbINUICA B YETbIPEX/IETHIOK
3aepKKy ¢ mpuHATUEM. MepBoe YTeHe NPo-
wno B 2009 roay, a Tpetbe — B 2013-m. Beab
CeKblopuUTU3auma 6blna’ NpusHaHa [1aBHOM
BMHOBHMLEN Kpmanca.

OOHUM U3 [1aBHBIX YPOKOB MMNOTEYHOrO
Kpu3uca A1A pbiHKa CEKbOPUTU3ALUM CTano
TO, YTO HMKaKoe CTPYKTYpPMpPOBaHME He Cro-
CcO6HO caenatb M3 NpoayKTa KOHGETKY B CUTY-
aLlMK, KOraa OTCyTCTBYET NOHMMAaHWE 6a3oBbIX
aKTMBOB. Peub gaxke He 06 Mx dakTUYecKom
KayecTBe, a 0 MOHMMaHUM 3TOTO Ka4YecTBa.

«Mpowu3oLuno 3aKoHoAaTeNbHOE 3aKpene-
HUe AAHHOU MOAENN GUHAHCUPOBAHUS...»

— ToBOpA 0O [OCTUMKEHUAX POCCUICKO-
ro pblHKA CEKblOPUTM3aALMK 3a nocnegHee
fJecatunetne, A 6bl BblAEAWA TPU acnekTa.
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«loncoH oKasancAa B Hy)XHOe BpemA B
HY>KHOM MecTe...»

CumBonom [anAa Bcero PpUHAHCOBOTO
MMUpa MOXHO HasBaTb [koHa [loncoHa.
OH He MMeNn HWKAKOro OTHOLIEeHMA K ce-
Kbloputmsaummn n go 2007 roga 3aHMmancsa
CUTYaTUBHbLIMW WHBECTULMAMMU (CAUAHMA,
norioweHna u Tomy nogobHoe). Ho Mon-
COH OKa3asiCsA B HYXHOEe BPEMA B HYXHOM
MecTe — MOCTaBW/ MACCUBHYH KOPOTKYHO
nosunuMIo B TO Bpemsa, Koraa 60nblNHCTBO
He OXKMAano Kpaxa Ha pbiHKe subprime. 3Ta
coesnka gana eMmy IMYHo S4 Mipa, a Takke
nocTaBuaa ero B oguH pAag c Axxopaxem Co-
pOCOM B NpeacTaBAeHUU NYBANKN.

«HWKTO HE TOTOB, ObIN BpPaTh

SHUMKNONEAMA POCCUMCKOM CEKbIOPUTU3ALMM — 2018

«Magnetar 6bin BoBneYyeH B 6U3Hec Ha
pbiHKe CDO B HEeBUAAHHbIX MaclwTabax...»

Cyabb60OHOCHBIMW.- AN MWPOBOTO  PbIHKA
CEKbIOPUTU3ALLMKN, NOXKanyn, CTanu CAENKU
xepk-boHaa Magnetar B nocnegHuii rog, cy-
wectsoBaHua CDO. B 2006-2007 rogax ¢oHA,
6bl1/10 BOB/IEYEH B 6U3HEC Ha pblHKE CDO B He-
BMAAHHbIX mactuTabax. Bckope mocne 3akpbi-
TUA COMHUTE/IbHBIX CAENO0K Cepbe3Hble noTe-
pu nNoHecau Bce, Kpome GOHAOB, ChIrPaABLUMNX:
NpPOTMB KX NOPTdENen U KYNUBLLUMX MAagLLne
TpaHWW. HEeCKONIbKO /IeT cnycTa Aeno AoWao
[0 pasbupaTenbctBa B KoHrpecce, Kotopoe
HU K Yemy He NpuBeNo — OPUANYECKN Bce
6b1210 YmncTo.

Ha cebd OTBEeTCTBEHHOCTb
N cayBaTb Ny3blpb. [ »

Cepreit KAQYK,

MCNONHUTE/IbHbIN AUPEKTOP,

[enapTamMeHT CEeKblopuTU3auun U
npoeKTHoro puHaHcupoBaHUa, COBKOMBAHK

«CaMbIiMM 3K30TUYHBIMU BblN TaK Ha-
3biBaemble NIM-caenku...»

— A npuwen B cekblopuUTU3aLMIO nNocne
OKOHYaHMA 6u3Hec-wKoabl B CLUA. 3aKoH-
yms Darden Graduate School of Business,
A npucoeamHunca K Structured Finance
Group ayauTopcKkoih KomnaHuum KPMG.
KPMG 6bin YyacTblo BCceaMepUKaHCKoN ¢a-
H6pPUKM MO BbIMYCKY CEKbIOPUTU3ALMIA. 3aaa-
yel rpynnbl 6bI10 onepaTUBHO AaBaTb 3a-
KNOYEeHME MO MPaBUIbHOCTU 0dOopMIEHUA
3MMUCCUOHHOM AOKYMEHTALUM, BKAOYAA ee
aHaNUTUYECKYIO YacTb. Mbl npoBepaAnu npa-
BUILHOCTb OMMCaHMA BOJOMNaga NaaTexKewn
M Tabauubl C aHaM30M MOBEAEHUA TpaH-
Wen NP TeX UAU UHBIX CLLEHapUAX.

Caenku bbinn camble pasHble: subprime-
MMNOTEeKa, CTyAEeHYECKME KpeanTbl, aBTOKpe-
OUTbl, NU3UHT KOHTEeMHepoB, Aaxke obpart-
Haa unoteka. CambiMU 3K30TUYHbIMU BbIN
Tak HasbiBaemble NIM (net interest margin)

«HMKTO He rotoB 6bin 6paTh Ha cebs OTBETCTBEHHOCTb M CAyBaTh Ny3bipb...» | 159




BHLIMKINOMEANS
POCCUNCKOM
CEKBIOPUTUSALIM
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—

[ lpnnoXxeHne 1
Y4aCTHUKUM PbIHKA



Mpunoxenne 1

KomMnaHuy — opraHn3aTtopbl COeNoK
MO CEKbIOPUTM3ALNN HA POCCUNCKOM
PbIHKE

HasBaHnue Appec TenegoH Cait
Sberbank CIB 117312, . Mocksa, yn. Baunosa, 4. 19 (495) 258-05-00 www.sbrf-cib.ru
A6contot baHk 127051, r. Mocksa, LiBeTHoii 6yn., 4. 18 (495) 777-71-71 www.absolutbank.ru
AUXKK 125009, r. Mockea, yn. BosasuskeHka, 4. 10 (495) 775-47-40 pom.pd
Anbda-baHk 107078, r. MockBa, KanaHueBckas yn., 4. 27 (495) 620-91-91 www.alfabank.ru
BaHK «®K OTKpbITUE» 115114, r. MockBa, J/leTHUKOBCKaA yA., 4. 2, cTp. 4 (495) 737-73-55 www.otkritiefc.ru
BK «Pernon» 119017, r. Mockga, yn. bonbluas OpablHKa, A. 40, c1p. 4, 6usHec-ueHTp «/lernoH» (495) 777-29-64 www.region.ru
«BTB Kanutan» 123100, r. MockBa, MNpecHeHcKas Hab., 4. 12, bawHs «desepaupa» (495) 960-99-99 www.vtbcapital.ru
[a3npombaHK 117418, r. Mocksa, yn. HoBouepemyLKMHCKaA, 4. 63 (495) 913-74-74 www.gazprombank.ru

E ACKWNiA 6
BPasnMCKIN baHK 123610, r. Mocksa, KpacHonpecHeHckas Hab., 4. 12, od. 34. 3, nogbes, Ne 9  (495) 258-27-60 www.eabr.org

pasBsuTua

UK «Conung» 123007, r. Mocksa, XopolueBckoe Lwocce, 4. 32A (495) 228-70-10 www.solidbroker.ru
MCN BaHk 115035, r. Mocksa, yn. CapoBHWYecKas, 4. 79 (495) 783-79-98 www.mspbank.ru
MpomcBa3bbaHK 109052, r. Mocksa, yn. CmupHoBckan, a. 10, ctp. 22 (495) 787-33-33 www.psbank.ru
PaiidpdaiizeHbaHK 129090, r. Mocksa, Tpouugas ya., 4. 17, ctp. 1 (495) 721-99-00 www.raiffeisen.ru
POCBAHK 107078, r. Mocksa, yn. Maluv Mopbisaesoi, 4. 34 (495) 789-88-77 www.rosbank.ru
CoBKoMbaHK 156000, r. KocTpoma, np. TeKCTUNBLLMKOB, 4. 46 (4942) 39-09-10 www.sovcombank.ru

Q@ SBERBANK CIB

Sberbank CIB' — KOpnopaTVBHO-NHBECTULMOHHBIN Br3Hec ChepbaHka. K KtoveBbIM HanpaBneHUSM AesTeNbHOCTH
OTHOCSATCS KOPNopaTVBHOE KpeauTOBaHWe (BK/OYas TOprosoe (UHAHCUMPOBAHMWE), AOKYMEHTapHbIM 6u3sHec,
TOproBsble onepaumn C LeHHbIMM Bymaramu, cobCTBEHHblE WHBECTULMM, WHBECTULIMOHHO-HaHKOBCKME YCayru,
a TaKoke NOJHbIN CNeKTP YCYT MO CeKbIOPUTU3ALMM, BKIKOYas aHaIn3 61M3HeC-NpoLLecCoB KMEHTA, CTPYKTYPUPOBa-
HWe, pa3paboTky AOKYMEHTALMMN 1 PerncTpaLmio CAenku, koopamHaumno paboTbl ¢ PAC, baHkoM Poccum 1 Moc-
KOBCKOWM 6Up3Ket. KCnepTbl KOMMAHWUM OKa3biBAOT MOALEPXKKY NMPU NPUCBOEGHUM PENTUHIA W NOPYYUTENbCTBe,
B TOM 4MC/e NpefoCTaBASOT YCIyrv NOBbILLEHNS KayecTBa CAENOK C MCNob3oBaHWeM npoaykTos Sberbank CIB.
Sberbank CIB ob6cnyxxmsaeT 6onee 5700 topuanHecKx L, 06beaNHEHHbLIX B KOHIIOMEPATbl U XONAVHIK, Cpeaun
KOTOPbIX — KpyMHenLwme Kopnopaumnmn, GUHAHCOBbIE MHCTUTYTLI, rOCYAAPCTBa, deaepanbHble 1 cybdenepanbHbie
opraHbl BlacTv 1 opraHusaumu. Sberbank CIB yaocToeH psaa aBTOPUTETHbIX Harpag, v NpemMui, B TOM Y1cie Takmx,
KaK «/ly4LIMN MHBECTULMOHHDIV BaHK Ha pblHKe aKLMOHepPHOro KanuTtana B LleHTpanbHow 1 BoctoyHon EBpone —
2017» no Bepcum xxypHana Global Finance un «/ly4wmnin 6pokepckmii 4oM B Poccumn B perTuHre ObLL,eeBponenckoro
vccnefoBaHus Extel Survey 3a 2017 rog. Mpoayktbl U ycayru Sberbank CIB AoCTymHbl B COBCTBEHHbIX odurcax
B MockBe; B 12 TeppuTOopuanbHbix 6aHkax CbepbaHka Mo Bcew Poccuu, a Takxke B AOHEPHUX KOMMAHUAX —
B Sberbank CIB US B Hoto-Mopke; B Sberbank CIB UK B JloHgoHe; B SIB Cyprus Limited B Hukocuu; B Sberbank
(Switzerland) AG B Litopuixe?.

'Hammerosarme Sberbank CIB MCMIONb3yeTCs B KavecTse BpeHAA AN MACHTUGUKALMMA PEAOCTAB/ISEMbIX YCAYT U HE SBASETCS GUPMEHHBIM HaUMEHOBaHHeM. MepeyeHs NPOAYKTOB
VYOI MOXET OT/IM4ATLCS B 3aBUCMMOCTM OT IOPUCAMKUMM 1 MECTHOTO 3aKOHOAATENbCTBA.

AO «C6epbaHk KVB», Poccus, Mocksa, 117312, yn. Basunosa, 4. 19, www.sberbank-cib.ru (nuueHsns Ne045-06514-100000 Ha ocyuiecTsneHne 6pokepckoit aesTenbHoCTH oT 8.04.2003,
muensmns N2045-06518-010000 Ha oCyLecTBAeHWe AMNepCKon AeaTeNbHOCTM OT 08.04.2003, nnueHsns N2045-06527-000100 Ha ocywyecTsieHne Aeno3nTapHOi AeSTENbHOCTH OT
08.04.2003). MAO C6epbaHk, Poccus, Mocksa, 117997, yn. Basunosa, A. 19, www.sberbank.ru (reHepanbHas nuueH3ns baHka PoCcCcvm Ha ocyllecTBneHne 6aHKOBCKMX onepaumia N2 1481
07 11.08.2015).

2 CNKCOK Npe/naraemblx NPOAYKTOB U YCAYI MOXET M3MEHSTLCA B 3BUCUMOCTY OT IOPUCAVKLVIA 1 MECTHOTO 3aKOHOAATe/bCTBA.
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9 COBKOMBAHK

MAO «CoBKOMbGaHK» Mnpeasiaraer LUMPOKWUIA ChnekTp UHAHCOBbLIX YCNyr, BKoYas
ceKblopuTM3aLMio, MPOEKTHOE N KOHLIECCMOHHOE GUHAHCUPOBaHWE, OpraHM3aumnio
CNIOHOCTPYKTYPVPOBaHHbIX MHCTPYMEHTOB.

MAO «CoBKOMbGaHK» Mo obbemy akTuBoB (okono 700 mnpz py6.) u noptdento
obnuraumn (6onee 200 mnpg py6.) Bxoaut B TOMM-20 poccuiickrx 6aHKoB. Mo cocToaHMo
Ha AHBapb 2018 pa3mep coO6CTBEHHOrO KanuTana 6aHKa npeBbicu 68 mnpa pyo6nen.

HapexHocTb 6aHKa MnoaTBep)kAeHa Tpemsa Bedylumy MUPOBLIMU PENTUHIOBbIMUI
areHTcTBamMu: S&P (penTuHr «B+»), Fitch (petuHr «BB-» ), Moody's (peiiTuHr «Ba3»). [1Ba
POCCUMINCKNX PENTUHIOBbIX areHTCTBA TakXKe AatoT BbiCOKMeE oLeHKU: AKPA (pedTUHE «A»)
n «9KcnepT PA» (PENTUHT «ruA-»).

123100, r. MockBa,

+7(495) 988 93 70 KpacHonpecHeHckas Hab., 14, cTp. 1
cib@sovcombank.ru sovcombank.ru

leHepanbHasa nuueH3una baHka Poccnn N2963

BaHKM—0pPUrMHATOPbl — YHACTHUKM
DbIHKA UMOTEYHOro KPeanToBaHNA™

06bem BblAaHHbIX  O6bem BblAaHHbIX

Mpupocr no
UNOTEYHbIX Kpe- UNOTEYHbIX Kpe-
GEELELTT OTHOLLEHMIO K TenedoH
auvtos B 2017 roay,  puros B 2016 roay,
2017 ropy, %
MJIH py6. M/IH py6.

CbepbaHk 1082413 722 000 50 800 555-55-50  www.sberbank.ru
BTB24** 376736 293 687 28 800 100-24-24  www.vth24.ru
FasnpombaHk 79 808 47 848 67 800 100-07-01  www.gazprombank.ru
Poccenbxo3baHk 73723 65758 12 800200-02-90  www.rshb.ru
PaitpdaitzenbaHk 59200 36982 60 800700-91-00  www.raiffeisen.ru
[NenbtaKpeaut 58 864 42 004 40 800 200-07-07 www.deltacredit.ru
BTB BaHk Mocksbl ** 57077 41899 36 800200-23-26  www.bm.ru
ABcontot baHk 27251 21276 28 800200-20-05  www.absolutbank.ru

McTouHMK: «PycunoTekan.

* BaHKM, y4acTByIOLLME B PEUTUHIE KOMMNAHUK «PycunoTeka».
** C 1 aHsapa 2018 roga 6aHkM paboTatoT nog eamHbim 6peHaom BTE.
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(Aﬁcon ot baHk

A6contoT baHk — dhefiepanbHblil 6aHK C LIMPOKOA PErmoHanbHON CeTbto, BXoadWwMiA B TOM-40 hnHAHCOBO-KPEAMTHBIX
opraHu3aumii Poccun no pasmepy akTieoB. OCHOBHOI akUMOHEp — Ny6nnYHOE aKLMOHEpHoe 061UecTBO «O6beANHEHHbIE
KpeauTHble CucTembl» (BXOAMUT B CTPYKTYPY HErocyAapCTBEHHOr0 NEHCUOHHOr0 dhoHAa «bnarococTosiHme»).

baHk npoBoANT Onepaumnn Ha BalkOTHOM, AEHEXHOM W (DOHA0BOM pbIHKax. Hanuyue WUpoKoro Kpyra 6aHKOB-NapTHEPOB
no3BonseT paboTaTb NPaKTUYECKN CO BCEMM (DUHAHCOBBLIMU YYPEXAEHUAMM MUpa W NPeACTaBAATL KNNEHTaM LUMPOKMIA
CMeKTp ycnyr B 061aCT MexayHapoaHoro 6usHeca. baHk sBnsieTcs 4neHoM (POHAOBOIA, TOBAPHOM W AEHEXHON CeKuuii
MockoBckoi 6upxu, gunepom baHka Poccun Ha pbiHKe roCYAapCTBEHHbIX LEHHbIX GyMar 1 akTUBHbLIM Y4aCTHUKOM TOProB
Ha POCCMINCKOM W MEX[yHapOAHOM (DUHAHCOBBIX PbIHKAX.

Mmetowmincs y 6aHKa YCneLHbIi NpakTUYeCcKnid onbiT paboTbl C KPYNHbIMU (DUHAHCOBLIMU OpraHn3aumami, oHaamu,
yNpassioWUMN KOMNAHNAMI, [eno3nuTapuamMin No3BoNseT npeanaratb Hanbonee aheKTUBHbIE PELLEHNS AN KOMMAHWIA
1 (PUHAHCOBbLIX XONIAMHIOB, KA4eCTBEHHO peann30oBbiBaTb KIMEHTCKUE OWU3HEC-Keicbl. VIHAMBUAYanbHbIA NOAX04
B 06CNyXMBaHUM KNNeHTOB AGCONIOT baHka npeaycMaTpuBaeT NOMHOE MOLIAr0BOE COMPOBOXAEHWE C  Y4ETOM
0COBEHHOCTEN UX AeATENBHOCTH.

Appec: 127051, Mocksa, LiBeTHoii 6ynbsap, 4. 18
MHorokaHnanbHbii Tenedou: +7 (495) 777-71-71
www.absolutbank.ru AKB «A6comioT batk» (MAO). TeH. nuuenaus Batka Poccum Ne 2306.

PenTtumHrosble areHTcTBa

[ EELELTTS TenedoH

MpeAcTaBUTENbCTBA MEXAYHAPOAHBIX PEATUHFOBbIX areHTCTB

125047, r. MockBa, 1-a Teepckasa-fImckas yn., 4. 21,

Moody's Investors Service BL «bop BHa3 Mnasan, 7-# atax

(495) 228-60-60  www.moodys.com

125009, r. MockBa, yn. BoasuskeHka, 4. 4/7, kopn. 2,

SEMEER G Rt BLL «MoxoBas», 7-1 aTax

(495) 783-40-00 www.standardandpoors.com

Fitch Ratings 115054, r. Mocksa, Banosas yn., 4. 26, BLL «/TaitTtXayc» (495) 956-99-01  www.fitchratings.ru

Poccuiickue peiTUHIOBbIe areHTCTBa

115035, r. Mocksa, yn. CagosHuyeckas, 4. 75, bL| «Aspopa

aRES BusHec Mapk»

(495) 139-04-80  www.acra-ratings.ru

«3Kcnept PA» 109240, r. MockBa, yn. Hukonoamckas, 4. 13, cTp. 2, 7-Mataxk  (495) 225-34-44  www.raexpert.ru
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Mpunoxexne 1

MoobDy’s
INVESTORS SERVICE

PeiiTnHroBoe areHTCcTBO Moody's Investors Service ABNAGTCA OAHUM 13 KOHTaKThbI
BeAYLVX B MVPEe PEATVHIOBbIX areHTCTB, 3aHUMAIOLMXCA NPUCBORHMEM
KPeAWTHbIX PeATUHIOB 1 My6AVKaLMelt aHaANTUHeCKUX MaTepUanos.
bnarogaps cBOeMy OMbITY, 3KCNEPTHBIM 3HAHWAM U1 BbICOKIM
NPodeccMoHanbHbEIM CTaHAapTaM areHTCTBO Moody's BHOCUT CBOVI BKAaZ

B MOBbILIEHME NPO3PAYHOCTU GUHAHCOBLIX PHIHKOB U MX MHTErPaLMio

B paMKax NprCBOEHWA PeTVHIOB 1 aHaNM3a KPeANTOCNOCOBHOCTM
SMUTEHTOB V1 UX LieHHbIX ByMar areHTCTBO oLeHMBaeT 6onee 135 cyBepeHHbix
rocyaapcTs, okos10 11 000 KoprnopaTuBHbix 3MuTeHTOB, 21 000 3MUTEHTOB
rocyAapcTBeHHoro cektopa 1 72 000 LeHHbIX ByMar CTPyKTypUMpOBaHHOMO
duHaHcpoBaHua. Moody's Investors Service ABnseTCA fo4epHeit KoMnaHuei
Moody's Corporation (NYSE: MCO), Bbipyuka KoTopoit 3a 2017 rog,
coctasuna 4,2 Mapa gonnapos CLUA, a yncneHHoCTs nepcoHana coctasaset
okono 11900 yenosek no Bcemy Mupy. Komnanva Moody's Corporation
0CyLIeCTBAART CBOIO eATeIbHOCTb B 41 cTpare. bonee nogpobHas
MHGOPMaLMA OCTyNHa Ha caiiTe www.moodys.com.

Anekcein CaxumH,

rnaBa poccuiickoro dpuavana
Moody's Investors Service Ltd
Ten. +7-495-228-60-55
Alex.Sazhin@moodys.com

Moody's Investors Service,
POCCUIACKMIA punmnan

Poccua, 125047, Mocksa,

yn. 1-a Teepckan-Amckasn, 21
Busnec-LeHTp «dop BuHa3 Mnasza»,
7- 3Tax

Ten.: +7.495.228.60.60

dakc: +7.495.228.61.61

S&P Global
Ratings

S&P Global Ratings — mpy3HaHHBIIT MYPOBOIL /NP KOHTAKTBHBI
B 00/acTVM NPMCBOEHNA KPEAMUTHBIX PeiiTUHIOB.
OcyuiecTBisis CBOK JeATENbHOCTb B 28 cTpaHax
mupa, S&P Global Ratings ABnsercss HeOTbeMIEMOI
YacThI0 MUPOBOIT (UHAHCOBOI MH(PACTPYKTYPHI 1

125009, Mocksa, 6M3Hec—ueHTp
«MoxoBas», yn. Bosgsuxenka,
nom 4/7, cTp. 2, 7-11 aTax

Ha TPOTSKEHMM BOT yxe 150 jer 3aHuMMaeT Tenedor: 7 (495) 783-40-00
JMAUpYIOIe  [O3WLMM B IIPefOCTaBIeHUN Daxc: 7 (495) 783-40-01
YYaCTHMKAM pbIHKAa HEe3aBUCUMBIX MHAMKATOPOB,

. HEOOXOIVMBIX IJIsI TIPUHATHS MHBECTUL[IOHHBIX W russia@spglobal.com
(MHAHCOBBIX PeleHMIL. www.standardandpoors.com
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tOpuanyeckre 1 drHaAHCOBbLIE KOHCYbTaHTbI

HassaHue Appec TenedoH Cait
Allen & Overy 107031, r. MockBa, [IMUTPOBCKMiA nep., 4. 9 (495) 725-79-00 www.allenovery.com
Baker & McKenzie 125047, r. Mocksa, JlecHas ya., 4. 9, B, «benble cagbi», 10-1 task  (495) 787-27-00 www.bakermckenzie.com
Clifford Chance 125047, r. MockBa, yn. laweka, 4. 6 (495) 258-50-50 www.cliffordchance.com
Deloitte 125047, r. MockBa, flecHas yn., 4. 5, cTp. b (495) 787-06-00 www.deloitte.com
EY 115035, r. Mocksa, CagoBHu4eckas Hab., a. 77, ctp. 1, BL, «Aspopa»  (495) 755-97-00 www.ey.com

123317, . MockBa, MpecHeHckas Hab., 4. 10, «bawHsa Ha

KPMG HaBepeskHOli», 67Ok C (495) 937-44-77 www.kpmg.com

Latham & Watkins 125047, r. Mocksa, yn. lawweka, 4. 6, odpuc 510 (495) 785-12-34 www.lw.com

Legal Capital Partners 125009, r. Mocksa, yn. Bonblas AMUTPoBKa, 4. 7/5c1, 4-i stax (495) 122-05-17 www.lecap.ru

PwC 125047, . Mocksa, yn. ByTbipckuii Ban, 4. 10, BLL «Benas Mnowaab»  (495) 967-60-00 www.pwc.ru

Securitisation Services Russia 101000, r. MockBsa, BonbLuoit 3naToycTuHCKuiA nep., 4. 1, ctp. 1 (495) 743-12-99  www.securitisation-services.ru
TMF Group 125171, r. MockBa, JleHuHrpagckoe wocce, 4. 16A, ctp. 1, (495) 777-00-85 www.tmf-group.com

BL| «MeTpononuc», 8-1 atax
White&Case 125009, r. Mocksa, PomaHos nep., 4. 4 (495) 787-30-00 www.whitecase.ru
«Eropos, MyrMHcKui,

e ama—“— 119017, r. Mockea, yn. Bonblas OpapiKa, 4. 40/5 (495) 935 80-10 www.epam.ru

«MBaHAH 1 NapTHepbI» 123100, . CaHkT-MeTtepbypr, Hab. pekn Moiiku, 4. 11, aut. A, od. 21H  (812) 647-00-46 www.ivanyanandpartners.ru
«Kopenbckui, Uuyk, 127055: r. Mocksa, yn. EyTbJpCKMVI Ban,“,u,‘ 68/70, ctp. 4/5, (495) 660-43-09 www.Kiaplaw.ru

ActadbeB 1 NapTHepbI» BL, «beiikep Mna3za», npasbiii Kopnyc, 3-i aTax

«J1aceta MapTHepc» 119435, r. MockBa, CaBBUHCKan Hab., A. 15, BLL, «AnoHcKuiA gom» (495) 783-16-41 www.laseta-partners.ru
«JInHWA npasa» 115114, r. Mocksa, LLinto3oBas Hab., 4. 4, BLL «Pocco Pveax, 5- stax  (495) 937-80-00 www.lp.ru

«JIUHKNENTEP3» 115054, r. Mocksa, Masenewkas na., 4. 2, ctp. 2 (495) 797-97-97 www.linklaters.com

SECURITISATION e |

Niokcembypr

SERVICES S —

BAIII ITAPTHEP B cAe/IkaX CTPYKTYPHOTO (hMHAHCHUPOBaHUA U
CEKbIOPpUTU3AIUU PA3/INYHBIX KJIACCOB AKTUBOB

Securitisation Services Russia siisiercs yacteio rpynmsl Finanziaria Internazionale, kotopas KOHTAKTBI

6ostee 20 JeT ycrenrHo paboTaeT B eBPOIEHCKOM (GHHAHCOBOM CEKTOpe U CHeIHaIH3HpyeTcsa Ha

OpraHU3aIMU ¥ 06CIyKHBAHUH C/IeJIOK CTPYKTYPHOTO (DMHAHCHPOBAHUSA U CEKBIOPHTU3AIINH. Finanziaria Internazionale
Via Alfieri, 1, Conegliano 31015

B Poccuym KoMmaHMA mpejjiaraeT HH(PPACTPYKTypHBIE YCIYTH — CO3JAaHHe, yIpaBjlIeHue U Via Orefici, 2, Milan 20123

Oyxraitepckoe 00Cay:KHBaHHe HroTeqHoro areHta u CPO, a TakKe yCJIyrH IpeCTaBUTeJIs Ttaly

BJIa/Ie/IbIEB OBJIUTAlUii K PACIETHOTO areHTa. Ten./daxe: +39 0438 36-09-00
www.finint.com

Ha sTare opraHnusanuu caeJIKid KOMIIAHHA ITpe/yiaraet baHKaM-OPUTHHATOPAM U IPYTHM areHTaM

C/IEJIKU TIOJIHBIH CIIEKTD COIIPOBOK/IEHUS M KOHCYJIBTUPOBAHMS, B TOM YHCJIE II0 BOIPOCAM Securitisation Services Russia
aHaJIN3a U ONTUMUBAIUH TOPTQesiA aKTUBOB U 3P PEKTHBHOTO B3aNMO/IEHCTBHA C PEHTHHTOBBIMU 101000, r. Mocxkea,

B. 3atoycTHHCKHI TIep., 1. 1, CTp. 1
areHTCTBAMHU M HHBECTOPAMH. Test./dakc: +7 495 722-58-78
www.securitisation-services.ru

Aprem JIyOuMHCKMIA

T'1aBa pOCCHHCKOTO MPE/CTABUTEIBCTBA
Te.: +7 495 743-12-99
artem.dubinskiy@finint.com

20 JIeT B CTPYKTyPUPOBAaHHOM (PMHAHCHUPOBAHUM: CBHIIIE 260 c/iesIok u 180 SPV
B yIIPaBJIeHNH, 950 areHTCKUX MaH/aTOB B 280 MJIP/| €BPO aKTUBOB

15 PAa3/IMYHBIX KJIACCOB AaKTUBOB: UIIOTEYHbIE, aBTO- U l'lOTpeﬁl/lTeJ'leKI/le KpeJIuThl, KpeJUTHbIE
kapthl, kpeauTbl MCII, o6uranuu npoekTHOro huHaHcHpoBaHus, NPLs 1 Apyrie Kiaccht
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Mpunoxexne 1

TMF Group siBnsieTcA OAHO U3 KPYMHENLLNX
MMPOBbIX KOMMaHWiA, OKa3blBaloLLMX yCAyru no
TM F Global reach YUYPEXAEHUIO U YNPAB/IEHUIO KOMMaHUAMHU
AOEUE Local knowledge gneuuaanoro Ha3HayeHus, BeAeHNI0

yXraiTepCKOro U HaJIoroBoro y4yerta, B TOM
yucne B paMKax NpoBeAeHNs CAeNnoK
CEeKbIOpMTM3aLuMn aKTUBOB.

Mbi ABNsieMcs aKcnepTamMu B JaHHOM OTpac/iv
oKa3blBaeM ycinyru 6onee yem 2000 KomnaHui

o cneyuanbHoro HasHadenus (SPV) no Bcemy Mupy.
AHuppen Kopones

PYKOBOAMTE/Ib I0PUAMYECKOrO @ YupexpaeHue u ynpasnieHne KOMNaHNAMU

crieymanbHoro HasHaveHus (SPV)

AenapTaMeHTa
Q® MpenocTaeneHue akuMoHepoB /
T: +7 (495) 777 00 85 YYaCTHUKOB A/l KOMMaHWI creLyanbHoro
M: +7 (985) 390 67 33 HasHauyeHus (SPV)
E: andrey.korolev@tmf-group.com (® Benehue GyxranTepcKoro v HasoroBoro yyeta
KOMMaHui cneLmanbHoro HasHayeHus (SPV)
125171, MockBa, (® MoaroToBKa (hMHAHCOBOII OTYETHOCTH,
JleHuHrpagckoe wocce, a. 16A, B TOM uucrie o MC®0
bLL «<MeTpononuc», cTp. 1, 8-1 aTax (® Yenyru npepcraButens BnazenbLes o6auraumi

Ha npaBax peknambi

ErorOB . 1 HOpuanyeckas dupma No1 B Poccuu no sepcim Chambers, The
AABOKATCKOE | IIVTUHCKUM

BIOPO | ADAHACHEB Lawyerl, MpaBo.RU-300, IFLR, International Legal Alliance
U TIAPTHEDPDI Summit & Awards, Cbonds u np.

| OGLIMPHBIA  OMbIT  MPaBOBOTO  COMPOBOXMEHWS  GAENOK
CEKbIOPUTI3ALYM, B TOM YKMCTIE AN KPYMHEALLUX POCCUACKIX
(P1HAHCOBbIX OpraH13aLyii

1 KoHcymbTvpoBaHyE o BasTkoTHOMY PEryspoBaHvt U SINLEHs-
«JlyyLive B BONpocax POBaHIO B CChepe 6aHKOBCKOW ABATENIbHOCTM U [IBATESbHOCTY

6aHKOBCKOr0 M (DUHAHCOBOrO NpaBa» Ha PoIHKE (DUHAHCOBLIX YTy
Chambers Europe 2017 1 BHyLumTenbHbIA OMbIT conpoBoXaeHia IPO, SPO 1 3aknioueHs

CLENOK C MPOM3BOAHLIMU (PUHAHCOBLIMIA WHCTPYMEHTaMM,
PECTPYKTypU3aLVn JONT0B

1 YcreLHoe CONpOBOXIEHIE CAENOK Aisi OCHOBHBIX Y4aCTHUKOB
06/MraLMOHHOrO PbIHKA

| [lockoHarbHoe 3HaH1e 0COBEHHOCTEN PerysiaTopHbIX TPE6oBa—
Ten. +7 (495) 935-80-10 HWi LB P®, AQ «AVKK», BHeLLISKOHOMGaHKa

Email: Mow_office @ epam.ru

| Vyactvie B COBEpLLEHCTBOBAHMM 3aKOHOZATENLCTBA B 06AACT
Www.epam.ru 6aHKOBCKOr0 M (PMHAHCOBOTO MPaBa, PbIHKOB KanuTasa

Ha npasax peknamb!
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Poccuiickne opranmsauuu rpynnsl TREWETCH:

TKC-Ynpasnenue

(000 «Tpese4 KopnopatuHblii Gepsuc-YnpasneHune»)

TKC-Yyer

(000 «Tpese4 KopnopatuHblii Gepsuc-Yy4er»)

119435, NpefoCTaByAOT aAMUHUCTPATUBHbIE 11 ByXranTepckiue

Poccus, Mocksa, YCNyru Ans pblHKa CTPYKTYPUPOBAHHbLIX (DUHAHCOB B

b. CaBBUHCKuIA Nep., HaLWOHAMNbHbIX CAENKAX NPOEKTHOrO (PUHAHCUPOBaHUS Y

4. 10, ctp. 2A cekbropuTM3aumu. Habop yenyr u TexHonorus
06CnyXXM1BaHUA MOTYT BbITb AAANTUPOBAHLI ANS KAXKAO0N

Ten. +7 (499) 286-20-31 CHENKM, CreLanv3npoBaHHOro 06LLEecTsa UM UNoTe4yHoro

areHTa B COOTBETCTBMI C 3aNPOCOM OPUrMHATOPA,
OpraHu3aTopa v perynaropa

KpynHenwve geno3mtapum

MO PbIHOYHOWM CTOUMOCTU MPUHATBLIX
Ha oBCnyXXVBaHMe LieHHbIX Oymar
nenoHeHToB PC (oen)*

PC (pen),

Ne n/n HaumeHoBaHune Crartyc T Appec TenedoH [e=17
KpeauTHas opraHit- 117418, r. MockBa,
1 a3npombaHk peA P 1957 277.85  yn. HoBoyepemyLIKMH- (495) 287-61-00 www.gazprombank.ru
3auma
CKas, 4. 63
CneuuannsnpoBsaH- CreUNanMBHDOBaH- 115162, r. Mockaa, yn. LLa-
2 HbIl feno3uTtapuin Hbl; enosm?’a it 1666333.71  60n08Ka, 4. 31, Kopn. b, (495) 644-37-71 www.specdep.ru
«UHOUHUTYM» A P nogbess 3, 5-# atax
3 COK «Taparrs  CMEWI/MMPOBAH- ) 0 o0 5, 123100,1 Mocksa, Kpac o) 509 o o9 www.sdkgarant.ru
HbIli Aeno3unTapui HOMpecHeHcKas Hab., 4. 6
BT. Cneuuanusupo- - CneuyanmsupoBan:  gae g 5, 101000,r. Mocksa, Mac- - qc) 56 31 70 wwwtbsd.ru
BaHHbI AENO3UTapuit  Hbll Aeno3uTapuit HUUKasa yn., A. 35

* No AaHHbIM GoHAA Pa3BUTMA GUHAHCOBBIX MCCNef0BaHUI « MHPPACTPYKTYPHBIN MHCTUTYT»
(MH®W) B coTpyaHuuectse ¢ NAPTA[, Ha 30.06.2017 r., www.safedepo.ru.
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FTPYNMNA KOMMAHNN

® LenosnTtapHada komnaHua «PEIMOH»
pQrM@I-I 15 neT Ha pblHKe

KJIMEHTOB 3a MWUINaPAOB py6. cAenoK ThbICAY 3aKNaaHbIX
>10 BPeMs paboTbl 212 Ha O6CJ‘Iy>Kl/IBaI§I/l/II/I >100 peann3oBaHo >150 NpOBEPEHO

KacTtoguaH c 2003 r.

Cneweno3uTapuili MIOTEYHOrO MOKPbITUSA € 2006 T.

Mpy OTKPbITUM KPEAUTHOMN IMHUM C o6ecreyeHneM

MapTtHep B3 (6 caenok) - nporpamma
B BUJe NyJia MMOTEK WK NIU3UHIOB:

CTpouTEeNbCTBaA AOCTYMHOMO XXNibsd

XpaHeHie v NpoBepKa A0Che MapTHep AVXKK (8 cenok) - Bbinyck
>60 KOHTpOsIb 3a KOBEHAHTaMM [J0rOBOPOB cunoTeursiM  MMOTEUHbIX 06MMraLi
cAaenok KPEAUTHOM SIMHNN NOKpbITVEM O6pemeHeHVe 3aKkNafHbIX Ha cueTax Aeno
OT4eTHOCTb Nepes Kpeautopom B N0Sb3y KpeanTopa Ha aTane npoMexy-
TOYHOrO (PUHAHCUMPOBAHWMS
B caenkax TpaHCrpaHUYHON CEKbIOpUTU3aLUK: PEECTpoB (B T.4. no MpoMduHam AMXKK)
MapTHep npoekTa «dabpuka ULIB» (2 caenku)
PPEIISHLAR b (PRSP WO IS Aeie ANOTEHHONO - BeneHne peecTpa UMOTEYHOTO MOKPbITUSA MO
KOHTpOJIb 3@ pagMepoM MOKPbITUA NOKPbITHA Ha

o6CayknBaHM  POCCUMACKM UMOTEYHbIM LIEHHbBIM GyMaram
OT4yeTHOCTb Nepep Trustee

AO «[IK PETMOH». Ten.: (495) 777 2964, no6. 133.  region.ru

JlnueHaust NpodeccroHanbHoro y4acTHUKa PbiHKa LIEHHbIX GyMar Ha OCyLUecTBIeHWe Aeno3uTapHoit AesTenbHocTi N2 045-09028-000100, BbigaHHas OCOP Poccuu 4 anpens 2006 roga.  region-dk.ru
JIMLeH3Ms Ha ocyliecTBeHHe ™ J0BaHHOTO VHBECT} (OH/0B, NAEBbIX MHBECTULIMOHHbIX (BOHAIOB M HEroCyAaPCTBEHHbIX NEHCMOHHbIX (OHA0B
N2 22-000-0-00088, BbigaHHas GCOP Poccun 13 mas 2009 roaa.

TOMN-20 KpynHenLwmx ynpasnsgoLLmX
KOMMaHMM No CTOMMOCTU YNCTbIX
akTmBoB (CHA)*

CYA ¢oHpoB B
ynpasneHuu, TenedoH

Ynpasnsiowas

KOMNaHuA

MAH py6.
a «C6epbaHk YnpasneHve 69034 123317, r. Mocksa, ﬂpefHeHCKaﬂ Ha6.,vp,. 10, (495) 500-01-00  www.sberbank-am.ru
AKTMBAMMY «BawHsa Ha HabepeskHoW», 6a0K C, 19-1 aTax
2 AMXKK 59 522 125009, r. MockBa, yn. BosasukeHka, 4. 10 (495) 775-47-40  www. gom.pd
3 «ATAHA» apa7y 115162 Mocksa, yn. UaBonoska, A 31, cTp. B, yoc) 6574044 www.aganaru
2-14 atax, nom. VII, kom. 25n
4 «Anvda-KanuTan» 34906 123001, r- Mockaa, yn. Canosan-RyAPUHCKIA,  1qc) 76731 65 www.alfacapital.ru
A.32,ctp. 1
5  «Paitpdansen Kanuran» 33077 119002, r. Mocsa, ZM;)QEHCK“_CEHH“ i (495) 745-52-10 www.raiffeisen-capital.ru
6  «PBM Kanutan» 29 468 105064, r. MockKBa, yn. 3emnsHoii Ban, 4.9 (495) 660-70-30  www.rwmcapital.ru
7 «AK BAPC KAMUTA/T» 28785 420124, Pecny6nuka Tatapctar, r.Kasame,  g1a) 510 6677wy, akbars-capital.ru

yn. MepuamnaHHas, a. 1A

* Mo paHHbIM Investfunds.ru Ha 29.12.2017 r.
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Ha npaax pexnams

Ne
n/n

Ynpasnsiowasn
KOMnaHuA

«la3npombaHk —

CYA ¢oHpoB B
ynpasneHuu,
MJIH py6.

TenedoH

Mpunoxexne 1

8 20909 119049, r. MockBa, yn. Koposwii Ban, a.7 (495) 980-40-58 am.gazprombank.ru
YnpasneHue aktvsamm»
9  «MwuxaitnoBcKuin» 19691 125047, r. MockBa, yn. /lecHas, 4. 5B (495) 660-24-40  www.ukmik.ru
10 «ﬂ,e/losom pom “Ka- 16 545 109004, MockBa, Yn. AnekcaHapa ConkeHuUpIHa, (495) 790-75-79 www.ukkalita.com
amta”’» A. 27, 1-ih aTax, nom. |, kom. 12
1 «Kanutan-Tpact- 16 365 420029, Pecnyﬁn?Ka TaTapcraH, r. KasaHb, (843)510-98-12  www.uk-capitalinvest.ru
MHBecT» yn. Cubupckuii TpakT, 4. 34, kopn. 5
12 «MeHegxmeHT-LieHTp» 14291 123100, r. Mockaa, Kza;nonpecnencxan Hao., (495) 733-91-01 www.mcenter.ru
13 «OuHam MeHegrment 12162 127006, r. Mocksa, nep. Hactaceurckuid, A7, 195) 796,93 88 wwww.fdu.ru
CTp. 2, KOMH. 29
14 YK «YnpaBneHnwue nHse- 11894 109004, r. MockBa, yn. 3emnaHoit Ban, a. 54, (495) 669-77-07  www.ukui.ru
cTULMAMUY cTp. 2
15 «BTB Kanuran Ynipase- 11761 123112, Mocksa, MpecHeHckan Hab., 4. 10 (495) 725-55-40 www.vtbcapital-am.ru
HWe aKTUBaMn»
16  «YPANCUB» 11303 119435, 1. M°°"Ba’c f;ﬂf””c"a" Hab, A 23, (195)788-66-42 www.uralsib-am.ru
17 «Mparma Kanutan» 11234 127473, Mockea, 1-7 BofKOHCKMM nep. A 13, (495) 902-63-71 www.pragmacapital.ru
cTp. 2, 7-1 3Tax
18 «TPAHCOMHIPYM» 11192 107078, r. Mock, yn. Mawm Mopeisaesoit,  qc) 75 97 45 wwwitfg.ru
4.34, nom. |l
19 «Mpomceasb» 11125 123242, r. Mocksa, nep. KanpaHosa, 4. 3, ctp. 2 (495) 662-40-92 www.upravlyaem.ru
20 «T®B Kanuran» 10199 420111, Pecny6awka Tatapcrar, . Kasat, (843)2-911-792  www.capital.tfb.ru
yA. YepHblwescKoro, 4. 43/2
ynpasAsiiowas
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KoMnaHusa

A0 «YK TOI»

Poccus, Mocksa, 107078,

yn. Mawuw Mopbisaesoi, 34, nometwienve |l.

e-mail: tig@tf.ru;

(495) 772-97-42, 7 (495) 980-78-70.

T OrpaHNEH B 60
0121122 0
ar 22072
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10 Teneoxav:
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MpunoxeHne 2
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l O6bem HOBbIX pasmeLL.eHnit 6anaHCcoBbIX UNOTEYHbIX 0baMraumii (no HommuHany)
l O6bem HOBbIX Pa3MELLLEHUIN UMOTEYHON CEKbIOPUTM3aLMK (N0 HOMUHaNY)
O6beM HOBbIX Pa3MeLLLEeHUIt HEUMOTEYHOI CeKblopUTM3aLMK (MO HOMUHANY)
06bem pbiHKa 600
cekbloputnsauum n UL /
A
WUctouHuK: Cbonds.ru 500 r\/j/—\", N
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. 300

mapa py6
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AHB 2013
map 2013
mait 2013
nton 2013 A

ceH2013
HosA 2013
AHB 2014 A
map 2014 A
mait 2014
nion 2014 A
ceH2014 A
HoA 2014
AHB 2015 1
map 2015 A
mati 2015 -
nton 2015 A
ceH 2015
HoA 2015 1
AHB 2016
map 2016 1
mai 2016 T
nion 2016
ceH 2016 1
HoA 2016
AHB 2017 1
map 2017 1
mati 2017
nion 2017 1
ceH2017 1
Hos 2017 1

—— 0O6bem pblHKa cekblopuTUaumm (0bamraumm n espoobanraLmm, Nno HoOMUHany)
—— 06bem pblHKa CekblopuTU3aLmMm (06auraumm, Nno HoMmuHany)
—— O6bem pbiHKa ceKblopuTM3aumm (eBpoobanrauum, No HOMUHanNy)
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DedonTbl No caenkam cekbloputusauun™*

0O6bem HeBbl-
Bug o6ssa- MNnaHoBas [Aara ucnonHexmsa HONHEHHBIX 06bem ATeree
Bymara TenbcTsa Aata B PaMKax «TeXHU- e — amuccum, Banota e
UCMONHEHUA  YecKoro aedonta» W MIH
MnoTeyHbli areHT e R
«KAMA, 01 KynoH 15.12.2017 29.12.2017 [Oedont 546.5 10000.0 RUB LEHEXHbIX
cpeacTs
MnoTeyHbli areHT CrEEDE
«MoCKOBCKMit», 01 KynoH 18.09.2017 02.10.2017 Ledont 4235 12 000.0 RUB [OEHEXHbIX
cpeacTs
MnoTeuHbIi areHT AR
e D — KynoH 28.11.2016 12.12.2016 [Oedont 1.9 117.9 RUB nposeaeHuns
onepauuu
VINOTeUHbIA areHT TexHu- HeBo3moXHOCTb
«XMB-2», Knacc B KynoH 27.02.2016 15.03.2016 Yeckui 773 732.0 RUB npoBeaeHus
pedont onepauuu
E?z;;"\';"v“a"ree”htuigo Morawerne  15.03.2010 14.04.2010 Jedont 117500 117500 RUB  BaHKpOTCTBO
* [laHHble NpyBeseHbl NO COCTOAHMIO Ha 31.01.2018 .
CTOMMOCTb YMCTDIX Ne n/n YNpaBnAoLas KOMNaHUa Konuuectso poHgos CosokynHas CYA, MaH py6.
aKktusos* 3aKpbITbIX 1 AUKK 1 59522
M ®doB HeaBMKMMOCTH 2 «PBM Kanutan» 6 19 259
(He BKAOYaA poHAbI 3 «[lenosoit som Kanuta» 2 16 545
ANA KBaAUPULMPOBAHHBIX 4 «CbepbaHk YnpasneHne AKTMBamm» 4 12183
MHBECTOPOB) 5 YK«MOM» 5 9701
* [laHHble NpuBeaeHbI 6  «leoKanutan» 1 5489
10 COCTOAHMIO Ha 29.12.2017 T. 7 «3HeprolHBecTKanutan» 2 5287
8 «3Bepect 3cceT MeHeaAKMEHT» 2 5227
WUcTtouHumK: investfunds.ru 9 «Kanutanb MAd» 3 3579
10  «LwuTagenb ScceTc MeHeaXMEHT» 1 3083
11 «OPEO/» 3 3018
12 «HPK-Kanutan (Sccet MeHeaMeHT)» 2 2699
13  BPA 1 2694
14 «[pomceAsb» 3 2486
15  «BENECTPACT» 3 2483
16 «O/IMA-OUHAHC» 4 2240
17 «HUAMBYC» 3 2119
18  «TPUHPUKO Mponetn MeHeaKMeHT» 5 2059
19  «Aypym MHBecTMeHT» 1 2032
20  «TETUC Kanutan» 2 2014
21 «MuBectcTpoii» 1 1562
22 «Mepkypu Kanutan Tpact» 2 1556
23 «MNparma Kanutan» 6 1493
24 «NWAdParop» 2 1439
25  «PUK Kanutan» 3 1201
26  «BTB Kanutan YnpaeneHue aktusamu» 1 1164
27  «AKTUBuCT» 2 1139
28  «JI1aHaMpoduT» 1 1124
29  «AnbBa-®uHaHC» 1 1066
30  «T®b Kanutan» 1 1046
31  «AkTMBOMHAHCMeHeAKMEHT» 3 1042
32  «EBpo ®uH TpacT» 2 1030
Mpoune 71 17 601
Wroro 150 196 182

CTaTUCTUKa pbiHKa | 187



SHUMKNONEAMA POCCUMCKOM CEKbIOPUTU3ALMM — 2018

MoKBapTanbHbiit 06bEM

| kBapTan Il kBapTan Il keapTan IV kBaptan

BbIAAHHbIX UNOTEHHDBIX 2017 321314 451664 512779 736185
KUNNLLHBIX KPEANTOB 2016 323624 341143 362403 446057
B 2005-2017 ropax,
2015 218130 242544 301161 385504
MJH py6.
2014 334817 434836 452209 540 661
WUctouHuk: LB PO
2013 226993 315536 363430 447 665
2012 181111 248 400 269 185 330378
2011 104 904 168072 194 387 245596
2010 48947 84415 100716 145981
2009 24546 30856 36141 60958
2008 150759 188 424 198 280 118345
2007 82316 120820 160619 192 734
2006 22995 55542 77114 107910
2005 4690 9838 16163 25650

0O6bem 3a40/1KEHHOCTU N0

Aara Bcero B py6nax B Baniote
01.01.2018 5187462 5144933 42529 VMOTEHBIM MUAMLLHBIM
01.01.2017 4490079 4418 892 71187 Kpeautam,
— 2004 — 01.01.2018r.,
01.01.2016 3920442 3789403 131039 MAH py6.
01.01.2015 3520098 3383727 136371
WUcTouHumk: LB PO
01.01.2014 2648 287 2536444 111843
01.01.2013 1982442 1864 094 118348
01.01.2012 1478982 1314331 164 651
01.01.2011 1129373 949 247 180126
01.01.2010 1010889 812775 198 114
01.01.2009 1070329 838942 231387
01.01.2008 611212 446 281 164 931
01.01.2007 233897 144 806 89091
01.01.2006 52831 22223 30608
01.01.2005 17772 7150 10 622
[OunHamuKa pocta 3a/,0/1}KeHHOCTb N0 [lons 3aA0NKEHHOCTU No
33/10M1KEHHOCTH NO BB, mapg, py6. WUNOTEYHBIM KUAULLHLIM  UMOTEYHBIM KUAULLHBIM
KpeguTtam, MiH py6. KpeguTtam K BBI, %
KUAULWHDbIM Kpeautam un
2017 92082 5187 462 5.60
UNOTEYHbIM XKUNTULHbIM
KpeauTam K BBII, 2016 85881 4490079 5.20
2004 — 2017 rr. 2015 83233 3920442 4.70
WcrouHnk: LB PO, 2014 79 200 3528379 4.50
PacueTtbl: « Pycunmexa» 2013 66 193 2648 859 4.00
2012 62147 1997 204 321
2011 55644 1478982 2.66
2010 46 309 1129373 2.44
2009 38807 1010889 2.60
2008 41276 1070329 2.59
2007 33258 611212 1.80
2006 26904 233897 0.87
2005 21625 52789 0.24
2004 17 048 17772 0.10
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Aonsa npOCpOHEHHOVI 06bem Npocpo4eHHOM 3a[0NKEHHOCTHU N
3a,0/KEHHOCTU HAons npocpoyenHoit KpeauTam, MiH py6.
No UNOTEYHbIM 3apomKenHocTH, % B py6nsx B Bantote
KUNULHDbIM KpeauTtam, 01.01.2018 132 68 980 54575 14 405
2006 — 01.01.2018 . 01.01.2017 1.56 70326 48 040 22 286
Uctounuk: LI PO 01.01.2016 1.68 66 083 39396 26 687
Pacuerbi: «Pycunotexa» 01.01.2015 1.30 46 096 28953 17143
01.01.2014 1.50 39 502 25442 14 060
01.01.2013 2.10 41 655 27 548 14107
01.01.2012 3.10 45327 25946 19381
01.01.2011 3.70 41632 23564 18 068
01.01.2010 3.00 31031 18526 12 505
01.01.2009 1.20 12102 5846 6256
01.01.2008 0.13 796 435 361
01.01.2007 0.02 48 22 26
01.01.2006 0.10 53 6 47

[Dons B noptdene Ton-30 6aHKoB
MopTdenb UNOTEUHDIX K- TG
MMUHBIX KpEAUTOB, MAH py6. P " No BeUYMHE UNOTEYHbIX
SKUMIMRAR L KUANLLHBIX nopTdenei
1  C6epbark 2864 692 66 Ha 6anaHce
*%
2 BTB24 904 665 53 Ha 01.01.2018 r.*
3 Tla3npombaHk 263990 71
UcTouHUK: «PycunoTteka»
4 PoccenbxosbaHk 182299 51
* BaHKM, y4acTByOLME
5 «[enbraKpegut» 157724 41 -
B PEUTUHre KomnaHuun
6  BTB «baHk MockBbI»** 129 755 100 «Pycunoteka».
7  PaiidpdaiizeHbaHk 90799 35 ** C 1 anBaps 2018 roga
8  Caasb-baHk 70553 99 6aHKun paboTatoT noa eAnHbIM
9  A6contot baHk 55140 43 Gpenpom BTE.
10 BaHK «Ypancubn» 51206 67 *** Tpynna TKB,
BKAtoYana paHHble AKB
11  BaHk «CaHkT-Netepbypr» 49730 19
«UHBecTTOpréaHK».
12 @K «OtkpbiTHEN 49 339 53
13 BaHK «AK BAPC» 43 435 72
14  TpaHckanutanbaHk*** 42 966 66
15 baHk «Bo3poxaeHne» 41491 41
16 3ancubrombaHk 31023 45
17 CoskombaHK 30522 80
18 [OHuKpeauT BaHk 29338 52
19 NpomceasbbaHk 28 255 63
20 «lleHTp-uHBeCT» 25453 87
21 bBaHK «3eHuT» 25061 22
22 baHK «Poccuickuit Kanutan» 20989 5.1
23 MOCKOBCKMIA KpeauTHbI baHK 16 100 43
24 MeTannmHeectbaHK 10975 51
25 AB «Poccua» 9362 62
26 Kb «BocTOuHbIIT» 9197 17
27 CMM baHk 8828 27
28 bBaHK «KybaHb Kpeaut» 8016 76
29 NpumcoubaHk 6092 81
30 bBaHkK «/leBobeperHbIN» 4475 47
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20 pervoHos
C MaKCMManbHOW cpeaHeit
CTaBKOIA MO BblAAHHbIM

CpeaHeB3BeLIeHHan
CTaBKa C Ha4yana
2017 ropa, %

CpeaHeB3BeLIeHHan
CTaBKa Mo UToram
Aekabpa 2017 roaa, %

Pervon

Poccuiickan Pepepauus 10.64 9.79 MNOTEYHBIM KpeauTam

1 Pecnybauka Kpbim 11.24 10.71 8 py6nax s 2017 roay
2 1. Cesacrononb LTS 10.51 UcTounmk: LB PO

3 YeyeHckan Pecnybnvka 10.89 10.05 PacueTbl: «PycunoTteka»
4 KapauaeBo-Yepkecckas Pecnybnvka 10.88 9.68

5 Pecnybnuka CesepHas Ocetus 10.87 10.26

6  Pecnybnvka Antait 10.81 9.74

7 Pecnybnuka Agpires 10.79 10.13

8 MBaHoBCKas obnactb 10.77 10.12

9  KpacHozapckuii kpait 10.75 10.13

10  YenabuHckaa obnactb 10.75 9.65

11  Pecnybnuka JarectaH 10.73 9.64

12 r. Mocksa 10.72 9.93

13 Pecnybauka UHrywetus 10.70 10.00

14  Kamuatckwii Kpawt 10.70 9.93

15  MypmaHckas obnactb 10.69 9.69

16 Mepmckuit Kpait 10.69 9.76

17  Hosocnbupckan obnactb 10.69 9.99

18  YyKOTCKMIA aBTOHOMHbI OKpYr 10.69 9.89

19  CraBponosbckuii Kpai 10.68 9.49

20  Pecnybnwuka bypatua 10.68 9.99

CpepHeB3BelleHHan

CpepHeB3BelleHHan
CTaBKa o utoram
AeKkabpa 2017 roaa, %

20 peruoHoB
C MMHMManNbHOI1 cpegHeit

CTaBKa C Hayana
2017 ropa, %

CTaBKOW N0 BblAaHHbIM Poccuiickas depepaumn 10.64 9.79
UNOTeYHbIM KpeauTam 1  PasaHckaa obnactb 10.57 9.92
8 py6nax 8 2017 roay 2 Tsepckas obnactb 10.57 9.89
UctouHuk: LIB PO 3 Pecny6nuka TatapcraH 10.57 9.63
Pacuetbi: «Pycunoteka» 4 Kuposckas obnactb 10.57 9.89
5 KypraHckas obnactb 10.57 9.64

6  Tambosckas obnactb 10.56 9.47

7  Pecnybnuka Mopaosus 10.55 9.51

8  bpsaHckan obnactb 10.54 9.95

9  OpeH6yprckas 06nactb 10.54 9.62

10  Kanyckas obnactb 10.53 9.57

11  ApxaHresbckas o6nactb 10.53 9.63

12 Mpumopckuit kpait 10.53 9.52

13 XabapoBckuit Kpait 10.53 9.92

14 Pecnybnvika Mapuii 9n 10.51 9.92

15  Amypckas obnactb 10.51 9.94

16  MaragaHckas obnactb 10.50 9.36

17  Amano-HeHeuxuit AO 10.48 9.52

18  CaxanuHckas obnactb 10.48 9.58

19  HeHeukuit AO 10.43 8.28

20  Mysawickas Pecnybnuka 10.42 9.71
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PeHK1HIn opraHm3aTtopos
obnuraunn B Poccuu

Ne . 06bem, MaH Konuuectso [P O Y ETSIIE  PEHKMHT OpraHn3aTopos
WHBECTULMOHHDIN 6aHK =

n/n py6. 3MMUTEHTOB IMUCCUIA % KOPMNOpPaTUBHbIX
1 la3npombaHK 356 055 46 73 18.00 obauraumii no utoram
2 «BTb Kanutan» 348 757 55 77 17.63 2017 roaa, Ton-20
3 SherbankCIB 278324 48 69 14.07 p )
4 Cosrombark 191444 55 75 9.68 (Poccun
5  BaHKk «®K OTKpbITUE» 145 350 11 23 7.35 UcTounuk: Cbonds.ru
6  ATOH 89 809 6 13 4.54
7 PoccenbxosbaHk 85 945 17 25 4.35
8 BK «Pernon» 80675 22 27 4.08
9 POCBAHK 60 667 16 20 3.07

10  PaiddaitzenbaHk 45 142 19 26 2.28

11  HOHuKpeawnT baHk 40795 13 16 2.06

12 Anbda-baHk 37578 9 15 1.90

13 «BKCTlnoban mapketcy» 36 839 16 20 1.87

14 BHewsKoHOMbaHK 30000 1 1 1.52

15  MNpomceasbbaHK 27 291 8 8 1.38

16 BaHK «3EHUT» 18483 3 4 0.93

17  BMHBAHK 17141 6 11 0.87

18  A6contot baHk 13 965 2 7 0.71

19  «PeHeccaHc Kanutan» 11833 5 5 0.60

20  BaHk «POCCUA» 9867 5 7 0.50

OctanbHble 51700
Wroro 1977 709 148 263 100.00

PeHKWHr opraH13aTopos Ne o O6bem, miH  Konuuectso  Konuuecrso Oona
MHBECTULIMOHHDIH 6aHK . o
CAENOK CeKblopUTU3auun n/n py6. 3MUTEHTOB TpaHwWen pbiHKa, %
M BbiNYCKOB UNOTEYHbIX 1  «BTb Kanutan» 51965 2 3 63.38
o6nuraumii Ha BHYTPEHHEM 2 Ta3npombaHK 12 262 3 3 14.96
bIHKE N0 UTOram 3 POCBAHK 7000 1 1 8.54
p 4 Cosxombark 5196 2 2 6.34
2017 ropa (Poccus) 5  Anbda-BaHk 4373 1 1 5.33
WUcTtouHuK: Cbonds.ru 6  BK «Pernon» 1000 1 1 1.22
7  MpomcaasbbaHk 191 1 1 0.23
WUroro 81986 100.00
Ne  Opupmueckas  Konmuectso Caenkn PeHKUHT topuanyecknx
n/n KOMnaHua CAeNoK KOHCYNbTaHTOB NO
«[enbraKpeanT», 19-UM; unoteuHblii areHT «BospoxaeHne 5», cAenKam CeKblopuTUsaLmm
Knacc A; unotedHbli areHT «TKB-3», 01; MnoTeyHblil areHT
1 Baker & McKenzie 8 «®abpwka ULLB», 002P; unoteuHbiii areHT «Pabpuka ULE», " BblnyCKa“M UNOTEHHbIX
003P; vnoteyHbiii areHT «Pabpuka ULLB», 01; unoTeyHbIi areHT °6nma”-”“ Ha BHYTpeHHeM
«®abpuka ULB», 02; unoteyHblit areHT «®abpuka ULB», 03 PbIHKE No uToram
AB «Eropos, 2017 roaa (Poccua)
2 MyruHckmn, 2 Mnoteubii areHT «dabpuka ULE», 02; unoteuHbii areHT «dabpu- Uerounmk: Chonds.ru
AdaHacbes 1 Ka ULB», 03
napTHepbI»
3 «JlnHua npasa» 1 MnoTeyHbli areHT «Pabpuka ULE», 01
4 LECAP 1 CPO «/lokocepsuc drHaHC», 01
AB «MBaHAH 1
5 napTHepbI» 1 CPO «CoumanbHan MHPpacTpykTypa 1», 01
Wroro 10
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9 mec. 2017 ropa 9 mec. 2016 roaa PeHKUHr opraHusaTopos

WHBECTULMOHHbIN

G 06vem amuc- | Konuyectso |  flona | O6vem amuc- | Konnyectso | [lona CAENOK CeKblopUTHUlauum
cmif, $ mnH CAENOK | pbiHKa, % | CWiA, S MAH CAeNoK | pblHKa, % 8 Epone (Bkntouan ABS,
1 Bank of America 8196 27 13.0 6522 20 9.4
2 Citigroup 7313 20 116 7173 24 103 'T\:I)I:Sé: MBS, CLO u CDO),
3 Credit Agricole 4301 9 6.8 2884 7 4.1
4 Barclays 3659 13 58 2734 9 39 Wctounmk: Asset-Backed Alert
5 HSBC 3450 15 55 5044 16 73 (www.abalert.com)
6 BNP Paribas 3413 15 5.4 2807 12 4.0
7  Lloyds Banking 3256 15 5.2 4517 16 6.5
8 NatWest 3088 17 4.9 0 0 0.0
9 Goldman Sachs 2755 5 4.4 506 1 0.7
10 Societe Generale 2693 6 4.3 1676 6 24
11 Deutsche Bank 2548 9 4.0 4472 17 6.4
12 J.P.Morgan 2370 7 3.7 5478 11 7.9
13 Rabobank 2268 3 3.6 3358 6 4.8
14  Credit Suisse 1957 7 3.1 4588 10 6.6
15 ABN Amro 1709 4 2.7 233 2 0.3
16 Morgan Stanley 1611 5 2.5 3766 9 5.4
17  Natixis 1456 6 23 1929 3 2.8
18 UniCredit 977 3 1.5 1410 4 2.0
19 Santander 805 6 13 1219 6 1.8
Landesbank Baden-
20 Wuerttemberg 617 1 1.0 0 0 0.0
[Opyrue 4757 30 7.5 9196 36 13.2
Wroro 63 197 114 100.0 69511 105 100.0
PeHKUHT lopnanYecknx . I0puamseckan dupma Konnuectso Konuuectso
KOHCY/IbTAHTOB 9MUTEHTOB 3ammuccuin 3MUTEHTOB
W OpraHn3aTopos 1 Linklaters 357 202
eBpoobaurauuii 2 Allen & Overy 263 151
Pa3BUBAIOLLMXCA PbIHKOB 3 Clifford Chance 210 132
no utoram 2017 roga, 4 Cleary Gottlieb Steen & Hamilton 175 76
Ton-25 5 Davis Polk 97 66
UcTounnk: Cbonds.ru 6 Shearman & Sterling 92 62
7 Latham & Watkins 81 61
8 Commerce & Finance 70 37
g King & Wood Mallesons 68 49
10 White & Case 66 49
11 Sidley Austin 60 34
12 Maples & Calder 45 33
13 JunHe 43 24
14 Simpson Thacher & Bartlett 40 29
15-16 Skadden, Arps, Slate, Meagher & Flom 34 28
15-16  Freshfields Bruckhaus Deringer 34 20
17-18 lJingtian Gongcheng 32 26
17-18 Walkers 32 23
19 Haiwen & Partners 28 15
20-22 Milbank 27 24
20-22 Conyers Dill & Pearman 27 23
20-22  Allen & Gledhill 27 17
23 Kim & Chang 23 12
24-25 Dechert LLP 21 12
24-25 Sullivan & Cromwell 21 12
OcranbHble 889
Wroro 1070 637
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MeToayka onpeneneHns
CTOVIMOCTW NMOTEYHbIX

LIeHHbIX Oymar

1. OBWWUE NONOXKEHUA

1.1. Hacroswaa MeTtoauka yctaHaBnMBaeT
KO/IMYECTBEHHbI CNOCcob onpeaeneHns MHAN-
KaTUBHOTO 3HAYeHWs CTOMMOCTU WMMNOTEYHbIX
LeHHbIX bymar (ganee — WULB) n asnsetca go-
NosIHeHWeMm K OCHOBHOM MeToauke onpegaene-
HUA cToMmocTu pybnesbix obaurauminl. dax-
Has MeToAMKA MMeeT pAfL OrpaHuveHul, ee
HEKPUTUYECKOE WMCMONb30BaHWE MOXKET Npu-
BOAMTb K HEKOPPEKTHbIM, Kak NpaBuo, Hego-
OLEHEHHbIM 3HAYEHMAM MOKasaTenei NoTeH-
LManbHbIX NoTepb NopTdens ueHHbIx bymar.

1.2. [laHHaa MeToAMKa npumeHAeTca
ONA OLEHKM CTOMMOCTM CTapLluMx TpaHLuewn
AMOPTU3MPYEMBIX MMNOTEYHBIX LEeHHbIX Bymar
C GPUKCMPOBAHHOWM KYMOHHOW CTaBKOM, BbiMy-
CKaembix SPV, nyn unote4yHoro nNoKpbITUA MO

! Metoauka  onpegeneHua  CTOMMOCTM
BbIX obauraumnii (yteepxaeHa 3C UL, HPA — npoTokon
ot 01.12.2017 r., yTBEp}KAEHa npeaceaaTenem npasaeHua

HPO, — npwukas ot 01.12.2017 r.).

KOTOPbIM AIBAAETCA 3aKPbITbiM (He AonycKa-
0TCA 3aMeHa 3aKnagHblx U ux gobasneHue B
yKe chopMMpoBaHHbIA Nyn).

1.3. HactoAawmn  OOKYMEHT  COAEPXKUT
onucaHve anroputmMa MoaenMpoBaHMA Npo-
FHO3HbIX AEHEXHbIX MOTOKOB, YYMUTbIBAIOLMNX
cneundouKy obamraLmin ¢ MNOTEYHbIM NOKPbI-
TUEM W UCMONb3YEMbIX B pacyeTax AOXOA4HO-
cTei, z-cnpepnos (i-cnpepos) v ueHbl NLB.

1.4. ObwmiA NoOpAAOK pacyeTa CTOMMOCTU
MUB onuncaH B 0OCHOBHOM MeToAMKe pacyeTa CTo-
MMOCTM pybneBbix 06aMraumii M aHanorMyeH no-
PALKY pacyeTa Npoumnx pybaeBbIX MHCTPYMEHTOB
€ GMKCMPOBAHHOW OXOAHOCTBIO MPU YYeTe 0Co-
6eHHOCTeN NPOrHO3MPOBaHWA AEHEKHbIX NOTO-
KOB, OMMCaHHbIX B HACTOALLEN METOAMKE.

1.5. MeTtoguKka npeanonaraeTr Hanuvyue
cnepyoLwWwero 4oNyWweHUs: NPorHo3Hasn CTaBka
AOCPOYHOro NoraweHus Mo BbiNYyCKY LEHHbIX
6ymar (CPR) cuuTtaetca noctoaHHoMi. Ha no-
KasaTenb CPR OKa3bIBaloT BAMAHME 2 B3aUMO-
KOMNeHcUpyoLwmx abdeKTa: Npu yxyaweHnm
MaKPO3IKOHOMMYECKOM CUTyaumMu BO3pacTa-
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eT uncno pedontos (KoTopble BbIKynatoTca
MNOTEYHbIM areHTOM), B TO BPems Kak npwu
YAYULEHUM MAKPO3KOHOMMYECKON CUTyauum
yBenMunBaeTcs 06bem JOCPOYHOro noralue-
HUA. B Mogenu He NponsBoAMTCA pasgeneHme
[OCPOYHOro moraweHns u Bbikyna aedonT-
HbIX 3aKMafHbIX. OueHnBaeTca «0606LWeHHan
CTaBKa A0OCPOYHOro MoraleHun».

2. MOAENUPOBAHUE NNAHOBOTO

OEHEXHOIO NOTOKA ULUb

2.1. PacuyeT nnaHOBOro NOTOKA NaaTexewn
no MUB nponsBoanTCcA Ha OCHOBE AAHHbIX
Nno 3aKkNagHblM, BXOOAWMM B MUMOTEYHOE
nokpobiTne ULB (pa3smep Kpeauta, Aata Bbi-
[a4n KpeauTa, AaTa NOcCnefHero njaTexa,
NPOLEHTHaA CTaBKa) Ha MOMEHT BbIMyCKa
LeHHbIX bymar. Ha ocHoBe 3TUX AaHHbIX MO
KaXXOOMY OTAENbHOMY KpeauTy CTpoAaTcA
NAaHOBbLIN MOTOK BbINAAT NO OCHOBHOMY
ponry (Ol) v pag nnaHoBOro ocTasluerocs
OCHOBHOrO gonra

lan
oot " n=1,2,...
Bsegem ob6o3HaueHuA:
Mortgage — pasmep MNOTEYHOTO KpeauTa

(Ooﬂﬂ)r
i— roaosan CtaBKa No Kpeauty,

i
G = 1; — ©KemecauHan CTaBka no Kpeaury,

= ﬁ — eXXemecAYHasA CTaBKa JUCKOHTA,
N — nepBoHauanbHbI CPOK KpeauTa, Bbl-
PaKEHHbI B MecALax,
N — CPOK BbIAEPKKM (}KU3HW) KpeaunTa, Bbl-
pa*KeHHbI B MecaLax,
R =N-n — ocTaBLUMIACA CPOK KpeauTa, Bbl-
paKeHHbI B MecaLax.
PaccunTbiBatoTCA cneaytolime paabl:

Monthly Payment = PAY, = T=ov —

pasmep exxemecAYHOro niaTexa B pacyeTe Ha
1 py651b KpeguTa,
paL, = =0
"T1-UN T
[ONra Ha KoHel, mecsAua n
1 pybnb KpeauTa,

pa3smep ocTaBlierocsa

B pacueTe Ha

R+1

npaBafAemasn Ha noraweHve OCHOBHOrO 4oAra
B MecsL, n, B pacyeTe Ha 1 pybab KpeauTa,

— Y4acCTb aHHYWUTETa, Ha-
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_ G(1-UR*Y)
INT, = v YacTb aHHyuTeTa,
Hanpasasiemas Ha YynaaTy MPOLEHTHbIX

nnatexen B mecal n, B pacyete Ha 1 pybnab
KpeauTa.

PAg nnaHOBOro ocTaBLIeroca 4o/ra paccyu-
TbIBAETCA Cneayowmnm obpasom:

oo,qfllan = Mortgage - BAL, .

2.2. «MnaHOBbIN» NOTOK MNOAJENUT KOp-
PEKTUPOBKE C Y4ETOM AOCPOYHOrO NoraweHus.

2.2.1. Ana nyna MNoTeyHbIX KpeanuTos BBe-
nem 0603HaveHusn:

CPR — ropoBasi CTaBKa AOCPOYHOro nora-
weHusa (Conditional Prepayment Rate);

SMM, — exxemecA4Hana CTaBKa JOCPOYHOIO
noraweHwus (Single Month Mortality) — aons
nyna, Kotopas 6blna [OCPOYHO MoraweHa
B TEYEeHWe mecsaua h;

k — KOAMYecTBO WMNOTEYHbIX KpeawuToB
B nyne;
00/l — psap nnaHoBoro ocraswerocs

AOAra No nyny UnoTek, onpeagenaeTca Cymmun-
poOBaHMEeM NNaHOBbIX OCTAaTKOB NO Kamp,oﬁj-ﬁ
MNoTeKe Ha CPOKe n:

k
00a% " = > o0ien ; (1)
=

P, — nnaHoBaa amopTu3auma nocne n mecs-
LIEB «KM3HU» MyNa, BbIPaXKEHHaA B BUAE COOT-
HOLUEHMA M1aHOBOTO OCTABLUErocsi OCHOBHOTO
ponra OO/Z1Pa" npu OTCYTCTBUM JOCPOYHBIX MO-
ralweHui, K HayanbHomy pasmepy nyna 00/,:

Pn _ Ooﬂﬁlan .

00/1,

F, — dakTnyeckaa amoptusaums nocne n

MeCALEB «KM3HU» Nyna, paBHasa COOTHOLIE-

Huto pakTnyeckoro OO0/l Ha MOMEHT BpemeHU
n 00/ u HauanbHoro 00/ nyna O0/,:

’

OoaﬁaEt .
F =2,
004,

Q. — pons nyna, Kotopas ewe He 6bina no-
ralwieHa:
Fn

anpn-

Ecnmn paccmatpuBath My MNOTEYHbIX Kpe-
OMTOB KaK MHOECTBO MMOTEYHbIX KPpeamuTos
pasmepom 1 py6b, To Nokasatenb Q, MOXKHO
MHTEPNPeTMPOBaTb KaK A0/ KpeauToB, KO-
TOopble «BbIKWUAM» (He 6blAM MoraweHbl) Ao
mecAua n.
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CBONDS

www.chonds—congress.com

Ha3sBaHue KoHpepeHuun

[Aara cobbiTua

Mecro npoBepeHus

IV POCCUIACKMIA MMOTEYHBIN KOHTpecc 7 deBpana 2018 . Mocksa, PO
Chonds CEE Bond Conference 22 bespans 2018 r. Mpara, Yexus
VIl Cbonds Emerging Markets Bond Conference 19-20 anpens 2018 . JloHaoH, Bennkobputanus

XV O6au1raupoHHbIi KoHrpecc ctpaH CHI u BanTum

7-8 nioHa 2018 r.

ActaHa, KasaxcraH

VIl KoHdpepeHuma «MnoTeuHble LieHHble bymaru 1 cekblopuTU3aums B Poccum»

20 ceHTAbpsa 2018 1.

Mockga, PO

XVI Poccuitckuit 06mMraumoHHbIA KOHIrpece

6-7 nekabps 2018 r.

CaHkT-Netepbypr, PP

INFORMATION MANAGEMENT NETWORK

www.imn.org

HassaHue KoHpepeHunn

[ata cobbitna

Mecto nposepeHus

25-28 pespans 2018 .

Nac-Berac, Hesaaa, CLLA

SFIG Vegas 2018
Residential Mortgage Servicing Rights Conference 26-27 mapTta 2018 . Hbto-Mopk, CLUA
Global Covered Bonds Conference 27 mapra 2018 . JloHAoH, Benunkobputanus

Conference on European CLOs and Leveraged Loans

11 anpena 2018 .

JloHAOH, BennkobputaHusa

Credit Risk Transfer Symposium

3 man 2018 .

Hbto-Mopk, CLUA

Single Family Rental Investment Forum

21-23 man 2018 .

Maitamu-buy, dnopuaa, CLUA

Investors’ Conference on CLOs and Leveraged Loans

23-24 man 2018 .

Hbto-Mopk, CLUA

Global ABS 2018

5-7 nioHa 2018 r.

bapcenoHa, Ncnanua

Asian Structured Credit Summit

19-20 nioHna 2018 r.

[OHKOHT, KuTait

ABS East 2018

16-18 ceHTabpsn 2018 .

Maitamu-buy, ®nopuaa, CLLUA
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TEMATVNHECKNE KOHOEPEHLINIA

OpraHusarop

HasBaHue KoHpepeHUUH Aara cobbiTua Mecto npoBegeHua
American Bankers Association

www.aba.com

Wnanananonuc, UHamaHa,

Real Estate Lending Conference CLA

4-6 anpena 2018 .

The Euromoney / ECBC Asian Covered Bond Forum 19 anpena 2018 . Bankysep, KaHaga

Euromoney
www.euromoneyconferences.com

The Euromoney / ECBC Covered Bond Congress 2018 13 ceHTtabps 2018 . MioHxeH, lfepmaHus

Fitch Learning
www.fitchlearning.com

Understanding Securitization & ABS

26 pespana 2018 r.

JloHAoH, BennkobputaHusa

22 nioHa 2018 r.

JloHaoH, BenukobputaHus

7 viiona 2018 r.

CuHranyp

23-24 anpens 2018 .

Hbto-Mopk, CLUA

CLO Credit Risk
SR LI JloHAOH, BennkobputaHusa
2018, AOH, P
25-26 anpensa 2018 . Hbto-Mopk, CLUA
CMBS Credit Risk

18-19 niona 2018 r.

JloHAOH, BennkobputaHua

Covered Bonds: Credit and Market Risk

6-7 mapra 2018 .

®paHkdypT-Ha-MaiiHe,
lepmanua

7-8 niona 2018 r.

JloHAOH, BennkobputaHua

RMBS: Assessing Value and Risk

3-4 man 2018 .

JloHaoH, BennkobputaHus

21-22 man 2018 r.

Hbto-Mopk, CLUA

IIR
http://iir.nl

Securitisation Event

22 mapra 2018 .

Amctepaam, Huaepnanabi

SIFMA
www.sifma.org

Insurance & Risk Linked Securities Conference

4-6 mapTa 2018 r.

Maitamu, nopuaa, CLLA

Mortgage Bankers Association
www.mba.org

National Mortgage Servicing Conference & Expo

6-9 despans 2018 r.

pevinsaitH, Texac, CLLUA

National Secondary Market Conference & Expo

20-23 man 2018 1.

Hbto-Mopk, CLUA

Annual Convention & Expo

14-17 okTAb6pa
2018 r.

BawwmHrToH, okpyr Konyméus,
CLLA

Opal Financial Group
opalgroup.net

CLO Summit 2018

28-30 HosbpA
2018.

[ana MoiHT, KanudopHus,
CLA

True Sale International
www.true-sale-international.com

TSI Congress 2018

27-28 ceHTAbpA
2018 r.

BepnuH, lfepmanua

K «BtonneTeHb HeABUNKMMOCTUY
sochicongress.ru

COUMHCKNI1 BCEPOCCUMCKUIA MUANLLHBINA KOHTpece

17-20 anpens 2018 .

Couun, PO

KoHdepeHuMmn no 4oNroBomy pbIHKY M cekbloputusaumm B 2018 rogy | 211



PYCHIIOTERR

ATEHTCTBO KpeanToBaHue n CeKbroputTusauma

«IHUMKNONEANA POCCUIACKOM ceKblopuTM3aummn —2018» — ceibMO BbIMYCK TEMATUYECKUX MaTepm-
2108, MOCBALWEHHbIX CEKbIOPUTU3aLUNK B Poccmm v 3apybeskHOMY OnbITy Nog06HbIX CA4eN0K. B sHUMKAO-
neamu cobpaHa u o606LieHa CTaTUCTMKA NO BCEM MPOLeALUM caenkam. Beaywme skcnepTbl pbiHKa
AeNATCA CBOMM OMbITOM, PAacCKa3biBaloT 06 0CO6EHHOCTAX NPOBEAEHUA CAELNOK MO CEeKbloPUTU3aLMM
Pa3IMYHbIX aKTUBOB, O CBOEM BMAEHUWN NPO6AEM PAa3BUTUA HOBbIX GUHAHCOBLIX MHCTPYMEHTOB U UH-
bpPacTPyKTypbl pPbiHKa, O OPUANYECKUX OCOBEHHOCTAX NPOBEAEHUA CAENOK, aHANM3UPYIOT TEKyLLee 3a-
KOHOZaTeNbCTBO. «IHLMKNONEAMA POCCUINCKOM ceKblopuTusaummn — 2018» aapecoBaHa cneumnannctam
B 06/1aCTU PbIHKA CEKbIOPUTM3aLMM BAHKOB U MHBECTULMOHHBIX KOMNAaHWMI, cnewmManmncTam no nnoTey-
HOMY, NOTPEe6UTENIbCKOMY KPeaUTOBaHUIO, a TaKKe BCeM YUTaTeNaM, 3aMHTePEeCOBaHHbIM B Pa3BUTUMU
COBpPEMEHHBIX GMHAHCOBbIX MHCTPYMEHTOB U TEXHONOTUNA.

NPUTNALUAEM NPUHATb YYACTUE B BbIMNYCKE
«HUMKNONEANUU POCCUACKOWN CEKbIOPUTU3ALUMU — 2019»

KoHTakTHaA nHpopmaumsa no BONPoOCcam y4yactua:
AnbbepT Mnnonutos: e-mail: project@rusipoteka.ru, Ten.: +7 (916) 113 8001
KoHcTaHTUH Bacunbes: e-mail: kv@cbonds.info, Ten.: +7 (812) 336 9721 *105

000 «CéoHAc.py»
194044, r. CaHkT-MNeTepbypr, Muporosckana Hab., 4. 21, bL, «<Hob6enb»
Ten./dakc: +7 (812) 336 9721
www.cbonds.info

Rusipoteka.ru (OOO «PycunoTteka»)
124482, r. MocKkBa, CaBeNlKMHCKUI npoe3g, 4. busHec-ueHTp, opmc 1313
Ten.: +7 (916) 113 8001
www.rusipoteka.ru

Pepaktop — AHTOHMHA Tep-AcTBauaTtypoBsa

KonnekTtus pepgakuum:

AnbbepT Unnonutos, reHepanbHbii gupekTop, OO0 «PycunoTteka»
KoHcTaHTUH Bacunbes, 3amecTuTeNnb reHepaabHOro gupeKkTopa, K.3.H., 000 «CboHac.py»
EneHa ABgoHuYeBa, BeAyWMN CNELUANNCT OTAENA AONTOBbIX
pbiHKOB Poccum u ctpan CHI,L OO0 «CboHac.py»

AusaitH: Bhagumup MNaHkpatos
KoppekTtypa: EkatepuHa Bacunbesa

MoanuncaHo B neyatb: 15.03.2018
OTnevaTaHo B Tunorpadpumn «obasmu», CaHkT-MeTepbypr
Tupax: 1500 3Ks3.
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XKIN3HM BCRTAD
. €CTb MECTO OTKPBITHIO
~ baHk «OTkpBITME)

BO/IbLUOVN BAHK =~ =+
AN BOJbLLIOrO BUSHECA

Ton-5 cpean opraHMsaTopoB 0b6MralMOHHbIX 3aAMOB
no paHkmnHram Cbonds

baHk «OTKpbITME» NpeanaraeT Bam LUMPOKUIA CREKTP YCAyr
Ha pbIHKaX KanuTana:

E:g'r CekbtopnTtmsaums

/f_’\' PeweHwne 3a4a4 No akLMOHEPHOMY U A0FTOBOMY
& dUHAHCMPOBAHNIO

I%I OpraHusaums CNoXHO CTPYKTYPUPOBaAHHbIX
NHCTPYMEHTOB

Y3HanTe bonbLue:

+7 495 797-32-48

no6. 77 43-35, drk@open.ru open.ru



g SBERBANK CIB

BALL HALOEXXHbI MAPTHEP
HA PbIHKE CEKbFOPUTU3AL NI

OpraHM3au,vm n conpoBoXxageHmne caesiok CeKbropntTndaumm —
oT naen oo pasmMeweHund o6nmrau,vu71

@ +7 (495) 258-05-00 www.sberbank-cib.ru

Yenyru no opraHmsaumm caenku okassisaeT AO «Cbhepbark KINB», Poccna, Mocksa, 117312, yn. Basunosa, 4. 19, www.sberbank-cib.ru
(nnuersmns N2045-06514-100000 Ha ocywecteneHue 6pokepckon gestensHoctu ot 08.04.2003, nnueHans N2045-06518-010000
Ha ocylecTeneHne aunepckon geatensHocty ot 08.04.2003, nnueHsna N2045-06527-000100 Ha ocyuiecTeneHWe AeNO3UTapHOM
neatensHocTn ot 08.04.2003). baHkosckue npoaykTel npegoctasnset NMNAO C6epbark, Poccus, Mocksa, 117997, yn. Basunosa, a. 19,
www.sberbank.ru (reHepanbHas nunueHsuns baHka Poccum Ha ocyuwectenerne 6aHkosckux onepauumit N21481 ot 11.08.2015).
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