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MoHuTOp MupoBoro
¢oMHaHCOBOro Kpusuca

«MoHUmMop Muposozo huHaHCO8020 Kpu3uca» — HOBbIN exeHeaerbHbIN
NPOAYKT aHanuTu4eckoro ynpaeneHus PeHeccaHc KanuTtana. Ero rmasHas
Lenb — OoTCrnexuBaTb pasBMTUEe MUPOBOro (PMHAHCOBOrO Kpu3nca, a Takke
aHanuaupoBaTtb MOcneaHne Liarm poCCUMCKUX BracTerd no MuHUMU3aLum
€ro HeraTMBHbIX NOCNEACTBUI A1 3KOHOMUKM CTPaHbI.

HoBas dasa kpusmca Havyanacb c¢ 15 ceHTdAbps — OHA GaHKpoTcTBa
Lehman Brothers. C atoro mMomeHTa npaBuTENLCTBO M baHk Poccumn
NPeanpuHANM  Uenbln  psg  WaroB Ans  crabunusaumm  cutyauum
Ha OEHEeXHOM pblHKe, pa3paboTany MexaHn3M No NogaepXKke POCCUMCKUX
33EMLLMKOB, CTarkUBalOLWMXCA C HEeOoOXOAMMOCTbIO pedUHaHCMPOBAHUS
BHELUHMX 00S3aTeNnbCTB, MPUHSNM Mepbl MO NpedocTaBneHuio GaHkam
OONroCPOYHOro (hMHaAHCUPOBaHWS, Hadanu paspabaTbiBaTb Nporpammy
NoAOEPXKKN OTAENbHbIX CEKTOPOB SKOHOMMKM.

OueHb BaXHbIM C TOYKM 3pPEHUS MUHUMU3ALIMWU CoLManbHbIX NOCNEACTBUIA
Kpusuca npencTaBnsieTcs pelleHMe noBbicuTb Ao 700 Thic. pyo.
MaKkCUMarnbHbIi  pasMep CTPaxoBOro  BO3MELLEHWA MO  BkKrnagam
YacTHbIX UL, a Takke HaOEenuTb HOBLIMW MOMHOMOYMAMU AreHTCTBO
Mo CTpaxoBaHWIO BKNaZoB.

CToMmoCTb OOBSIBMIEHHBIX HA NEpPBOE HOSIOpPs Mep, MO HaliMM pacdeTam,
coctaBnset 1630 mnpg py6. n USD54.5 mnpg; o6beM yxe BblOeNeHHbIX
CpeacTB MOXET ObITb OLEHEH Ha ypoBHe 455 mnipg py6. n USD12.5 mnpa.
Mpu STOM B [aHHbIX MNoAcYeTax Mbl He YYUMTbIBAEM CPEACTBa,
npepocrtaBneHHble  MuHuctepctBoM pmHaHcoB u  baHkom Poccum
yepe3 MexaHu3M [LEeno3uTHbLIX ayKUMOHOB (3a40rMKeHHOCTb Ha MnepBoe
Hos10ps — 809 mnpa py6.) n kpeantoB 6e3 obecnedeHus (630 mnpa pyo.).

Bce nocnegHne wmeponpustua npaeutenbctBa M baHka Poccuu,
HanpaBreHHble Ha obecrneyeHne CTabunbHOCTM (PMHAHCOBOW CUCTEMBI
M MNOCTYynaTenbHOro pPasBUTUSI POCCUIACKOM 3KOHOMMKM, Mbl NOAPOOGHO
N3N0XWIY 1 NPOKOMMEHTUpoBanu B [punoxeHuu 1 (cmp. 4).
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MupoBbie pbIHKK

VMIHBECTUUMOHHbIE  HACTPOEHWss Ha MWUPOBOM  (PMHAHCOBOM  pblHKE HoxoatxocTn KO CLUA, %

3a MNOCMEefHI Hedeno 3aMeTHO ynyywunucb. OcHoBHble OOHOOBbIE KO CLUA, 2 roga = KO CLUA, 10 ner
WMHOEKCHl KaK pasBUTbIX, Tak W pasBUBAIOLWMXCS PbIHKOB MoKasanm 45 -

BHyWMTENbHBLIA  pocT. [lpouecc MmaccoBoro «b6erctBa B KauyecTBO» 40 -

NMPUOCTAHOBWUICS, YTO OTPa3uioCb  CHWKEHWEM  KYPCOB  OCHOBHbIX WW
pes3epBHbIX BanioT — aMepuKaHCKOro Jonnapa W SNOHCKOW WeHbl — 35 1

N COOTBETCTBYHOLMM YKpenrneHnem JoKarnbHbIX BankloT pa3BUBaOLLNXCA 3.0

PbIHKOB. 25 L
OpraHbl [eHEXHO-KPEeAUTHOrO PerynMpoBaHusl BCEro Mupa Ha npolueaLlen 20 W
Hedene nNpoAorkKanu npuniaraTtb YCUIMA MO CTabunusauun  cuTyauum 15

Ha (UMHAHCOBLIX pblHKax. B KayecTBe OCHOBHbIX Mep Mbl OTME4YaeMm 10
crieAyiolne: 5333385555656
- CHmxeHune kntoyeBbIX NpoueHTHbIX ctaBok B CLUA (Ha 50 6. n. go 1%), - © - ©e g9 T e - e g8
AnoHum (Ha 20 6. n. go 0.3%), Kutae (Ha 27 6. n. go 6.6%), FOxHon
Kopee (Ha 75 6. n. fo 4.25%) n Hopserun (Ha 50 6. n. fo 4.75%); Whpekc iTraxx Crossover, 6. .
- ®PC CLUA npepocTaBuna ueHTpanbHbiM 6aHkaM Bpasnnum, Mekcuku, 1000 -
lOxHon Kopem wn CuHranypa CBOM-NIMHUM BanOTHBIX KPeauToB, 950 L
4YTO MO3BONWUMO CTabUNN3MPOBaTb CUTYaLMIO Ha AEHEXHbIX PbIHKaX 900
3TUX CTPaH; 850
- MB® Bbigan ABYXNETHWA CTabunu3aumoHHbIn  kpegut Wcnanawum 3(5)8
B 06beme USD2.1 mnpa v gocTur npegBapuTenbHON JOrOBOPEHHOCTM 700
C YKpaunHow 06 OTKpbITUM KpeauTHOW nuHumn Ha USD16.5 mnpg; 650
- MB® n BceMupHblit 6aHk coBMecTHO ¢ EC nmnaHupyloT BblaennThb 600
BeHrpuun USD25.1 mnpa Ans ctabunusaumm oMHaHCOBOW CUTyaLuu; ggg L
- B pamkax nporpammbl TARP Ha pekanuTanusauuio pervoHanbHbIX T £ Z Z ZZEEEEE E
amepuKkaHckux 6aHkoB 6bino HanpasrneHo USD35 mnpa. HanomHuum, g e g g 2ol
YTO Ha MOBbILIEHNE KanuTanusauum OeBATU KpynHenwmnx 6aHko CLUA - e - e
6bino BeigeneHo USD125 mnpg.
Pe3epBbl BaHka Poccuu, USD mnpa
- B CWA Havyana dyHKUnoHMpoBaTb nporpamMma UHaHCMPOBaHUA
MHBECTOPOB [AeHexHoro pbliHka (Money Market Investor Funding 590 |
Facility, MMIFF), npegnonaratowas BbIKyn KpaTKOCPOYHbIX AOMNIOBbIX
0ba3aTenbCTB y (POHOOB AEHEXHOrO pblHKA, KOTOpble B MnocrnegHee 570 4
BpeMs UCMbITLIBAOT  TPYAHOCTU npu npogaxe  aKkTUBOB, 550 -
yToGbl yOoOBMeTBOpUTL TpeboBaHuus no norawenHuam. PPC  CLUA
obecneunT UHAHCMpPOBaHUE NATU cheunanbHO CO34aHHbIX KOMMaHun 530 4
Ha cymmy okono USD540 wmnpg, ynpaeneHue KoTopbiMu 6GygeT 510
poeepeHo JPMorgan Chase. Otu komnaHum 6yayT Bbikynatb Gymaru 490 -
y OOHA0B AEHEXHOrO pbIHKA.
- B CWA Havanacb peanu3dauma nporpammbl Commercial Paper o = .‘_ .‘_ .‘_ L ; ; ; ; :_ :_ :_ :_
Funding Facility (CPFF), B pamkax KOTOpPO OCYLLECTBAAETCS T & & = s« 8 8 8 8 & & 3 3
T®R2HICIT2g e ER

BbIKyNn  KOpPMOpaTMBHbIX BEKCEnew Ha  MaKCUMarnbHyl  CyMMy
USD1.8 TtpnH. C 27 okta6pa PPC npuobpena koMmep4yeckue
6ymarn Ha USD145.7 wmnpa, a obbem 3TOro pblHKA B Nepuos Kypc rpuBHbI k gonnapy CLUA
¢ 24 no 30 okTAbps yBenuumnca Ha 6.9%, gocturHys USD1.55 TpnH.

75 1
Mepbl Bnacten no crabunusauum cutyaumm Ha AEHEeXHbIX PblHKax Takke
UMEIOT SIBHbIA NONOXUTENBbHBIN 3PdEKT. YPOBEHL KPATKOCPOYHbIX CTaBOK 70
OEHEXHOro pblHKA pPEe3Ko CHU3WMCA 3a MocnegHue AHW: OAHOOHEBHasd 6.5
ctaBka LIBOR Ha npowepwen Hegene onyctunace Ao 0.3-0.4%, 60

B pesynbtate 4yero cnpag LIBOR overnight — FEDRATE cokpatuncs
[0 oTpuuaTenbHbIX 3HAYeHW BnepBble 3a nocneaHue rogpl. Ctaeka LIBOR 55
Ha TpU Mecsua Takke npogormkaeT cHwxaTtbcs. TED-cnpag, mocTturiumin
MakcMMymMa B NepBoOW Aekafge okTabpst (463 6. n.), CHM3UNCA K KOHLY 5.0
mMecsiua 0o 260 6. n., ogHako Bce elle CYLLeCTBEHHO MPEBOCXOAUT CpeaHne 45
[OKpU3ncHble 3HaveHns (20-40 6. n.) '

1 ceH.
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OvuHamMmuka KnroyeBbIX nHAUKatTopoB

TED-cnpap = LIBOR (3 mec.) - KO CLLA (3 mec.)

MHAMKaTOpr JIMKBUAHOCTU N BONAaTUJTbHOCTHU
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MpunoxeHue 1. Mepbl npaButenbcTBa U baHka Poccuun, HanpaBneHHble Ha nogaepxaHue
cTabunbHOCTU (hMHAHCOBOMW CUCTEMbI U obecneYyeHne noctynaTtesibHOro 3KOHOMU4YeCKOro pasBuUTUA

CTOMMOCTb BCEX MEP:

06bem Bbigensiembix accurHoBaHni — 1630 mnpa py6. u USD54.5 mnppa, Boigenero 455 mnpa py6. u USD12.5 mnpa.

WcTouHukm - chepepanbHbii 6lomkeT n baHk Poccum, B Tom uncne 3a cyeT pe3epBoB baHka Poccun — USD12.5 mnipa.

3aponxeHHOCTb NO Aeno3uUTHbIM aykuuoHam MuHduHa — 809 mnpg py6., no 6e33anoroBbim kpeauTam Banka Poccum — 630 mnpg py6.

[ara nepBsoro
ynoMUHaHuA

MeponpusTue

KommeHTapwmit

Mepbl, HanpaBneHHble Ha BO30OHOBNEHUE perynsapHoro beHKUMOHVIpOBaHVIﬂ AEHEeXHOro pbiHKa

16 ceHTs6pA

bank Poccun cmaruun ycnosus PEMO u npepoctaBneHns peHer
MoA 3anor: oTMeHeH AnckoHT B 1.25% no onepaunsm npsmoro PEMO
¢ O®3 n OBP, nosbiwer Ha 0.2 k03hULMEHT 3anora ANs KPeaNUTHbIX
TpeboBaHWi 1 Bekcenei.

OByt NO3UTMBHBIN SPGEKT ANS IMKBUAHOCTW BAHKOBCKONA CUCTEMbI MOXET ObiTh
oLieHeH Ha yposHe 10-15 mnpg py6.

Cmaeku omyucneHuli e POP

17 ceHTsibpa

14 okTs6ps

Bce ortuucnenns B ¢oHg obsi3aTenbHoro pesepeupoBaHus (POP)
CHXeHbl Ha 4.0 n. n., KO3PPUUNEHT yCpeaHEHUS C MepBOrO OKTABPS
nosbiweH ¢ 0.55 1o 0.6.

Hopmatuebl otuncreHnit B POP cHkeHbl fo 0.5% no Bcem Bupam
pesepBupoBaHns (paHee 4.5% no obs3atenbcTBam nepen GaHkamu-
HepesugeHTamu B Baniote, 1.5% no obs3aTenscTBam nepeg usnulamm
n 2.0% no WHbIM 0bsi3aTenbCcTBam). V3meHeH nopsidoK OTMEHbl aTUX
MbIOT: paHee npeanonaranock, Y4To Nepeoro (espans v Nepeoro MapTa
2009 r. Bce HopmaTuBbl OymyT mnoBblWeHbl Ha 2 n. n. Tenepb
NnaHUpyeTes MX NOBbILIEHWE N0 TOMY Xe rpacuky Ha 1 n. n.

O6LLmit NO3NTUBHBIN 3PAEKT ANS NUKBUOHOCTM BAHKOBCKOM CUCTEMbI MOXET ObITh
oueHeH Ha yposHe 300 MnipA pyb.

O6Lywit NO3UTUBHBIA SPEKT ANS NUKBUBHOCTI GaHKOBCKON CUCTEMbI MOXET BbiTh
oueHeH Ha yposHe 100 MnipA pyb.

17 ceHTsbps

17 ceHTs6ps

15-22 ceHTs6ps

29 ceHTs0pst

29 ceHTsAbps

17 okTs6ps

23 okTs6pst

MWHUCTEPCTBO ~ (PMHAHCOB  NpepocTaBuno  GlomKeTHble  CpeacTea
B pa3mepe 60 mnpg py6. Tpem kpynHeiwum rocbaHkam (Coepbark,
lasnpombank ¥ BTB) ¢ Uenblo  BO30GHOBMEHWS — onepauuil
MeX6aHKOBCKOTO KpEAUTOBaHHS.

MuHdUH npuHsn peluermne ysenuuuTb kanutan AVKK Ha 60 mnpg py6.

MUWHGWH CYLECTBEHHO YBENWYMN pPOMb ayKUMOHOB MO Pa3MeLLeHuio
BpemMeHHo cBoboAHbIX cpeAcTs BlopkeTa Ha AenosnTax B KOMMEPYECKUX
GaHkax. BBOAMTCS ayKUMOH CPOKOM Ha Tpu Mecsila, K KOTOpOMy
ponyckatoTcs Bce BaHku C KpeauTHbIMU perTuHramu He Hke BB-/Ba3.
MoBblweH  AMMMT  MpefocTaBneHWs  OIOMKETHbIX  CPeacTs
(c 625 mnpg py6. po 1232 mnpga py6.), a Takke NMMMUTHI Ha OTAEMNbHbIE
BaHkw.

MpaButenbcTBO Npeanoxuno baxky Poccun HavaTtb BbigaBaTb GaHkam
kpegutbl ©e3  obecnevenns. BaHk Poccuu  npuHsn - peleHue
npegocTasnaTe  0e3sanoroBble  kpeauTbl  BCEM  GaHKOBCKMM
OpraHu3auusM, UMEKWNUM KpeauTHbIA peiTuHr (Bcero 116 6aHkos).
Havnbonee wmpokui Kpyr GaHKOB MOXET MpUHUMATb y4actue TOMbKO
B ayKuMOHax MO pa3MeLLEHNio CPefCTB CPOKOM Ha NATb Hefenb.
K aykumnoHam no npeAoCTaBNEHMIO CPEACTB Ha TPU U LIECTb MeCALeB
£OnycKaloTcs TOMbKO BaHkM C KPeaWTHbIMW PERTUHTaMU He Hike
BB-/Ba3.

MpaButenbctBO  npeanoxuno  BaHky  Poccuu  komneHcupoBaTb
Cbepbanky, BTE wu TasnpombaHky puckv ybbITKOB OT onepawuii
Ha MexBaHKOBCKOM pbiHke. Ha aTu uenn BOB nonyuut 75 mnpg pyb.

BaHk Poccuv npuHsAN pelleHne CHU3NUTL KPUTEPWUA PETUHra aMUTEHTa
ANS BKNIOYEHWS LieHHbIX Bymar B JlombapaHbIn cnvcok Ao ypoBHs B-/B3.

lFocymapcteeHHas [lyma NpuHsana nompasku B 3akoHbl «O BaHke
Poccun» u «O pblHke LeHHbIX Bymar», Hapensiowme Bank Poccum
MOMHOMOYMAMM YHACTHIKA PbIHKA LIEHHBIX Bymar.

[ocbaHkn Hayamu npepocTaBnATb pedmHaHcMpoBaHue Yepes onepauun PEMO.
B 70 e Bpems, cpeacTBa BbIAENSIOTCH OrpaHUYEHHOMY YUCTY (DUHAHCOBbIX
WHCTUTYTOB. B KauecTBe 3anoroBoro ObeCneveHns MPUHUMANOTCS  «romybble
ULLKMY PbIHKA aKLWIA 1 AOMrOBblE MHCTPYMEHTbI NEPBOrO M BTOPOTO SLUENOHOB.
[ins MHOrMX HeBOMbLUMX M CPEfHMX Y4ACTHUKOB PbiHKA EAMHCTBEHHBIM CrIOCOBOM
BOCCTAHOBIEHNS NIMKBUHOCTY ABASETCS NPOAaXa akLyi 1 obnmraumi.

Bcero k aykumoHam MuHcbuHa gonyueHo 28 6aHkos. C 22 ceHTsbps exeHenenbHo
NPOBOASATCS ayKLMOHBI N0 Pa3MeLLEeHNI0 CPeACTB Ha OfHY U NSTb Hefienb (CpPeaHss
craska okoro 8.0% n 8.30% cooTeeTCTBEHHO). [TpepocTaBneHe CpeacTa CPOKOM
Ha TpW MecsLja CoCToAnoCh Tonbko 22 ceHTAbps (no craeke 8.81%). CymmapHbIit
obbeM npueneyeHns baHkamu CpeACTB Ha AENO3NTHbIX ayKuvoHax MuHduHa
Mo COCTOSIHMIO Ha NepBOoe HOABpS oLeHnBaeTcs Ha yposHe 809 mnpp py6. Bosspar
BCeX Aeno3nToB JOMKeH ObiTb ocyliecTBneH Ao koHua 2008 r. Ha nocnegHem
HeflenbHOM ayKLMOHE MUHUManbHas cTaBka bbina nosbileHa ¢ 8.0% Ao 9.5%.

HeobecneyeHHoe kpeauToBaHue BaHka Poccun npu3saHo 3aMeHWTb LEeno3nTHbIE
aykumoHbl MuHdMHa, Tak Kak BO3MOXHOCTM MO MpeAOCTaBNEHWI0 CBOOOAHbIX
OH0MKETHBIX CPEACTB B KOHLE rofa PEe3ko CHUKAMTCS B CBS3W C WCMONMHEHUEM
pacxopHoit 4acTv Gromketa. [epBblii ayKumoH 6€33anoroBoro KpeauToBaHWs
6aHkoB cocTosncs 20 okTAbps. B Hem npuHsno yvactwe 84 bakka,
yto  cnocobcToBano  ropasgo  Gonee  paBHOMEPHOMY — pacnpeneneHuio
nuKkBMAHOCTM B GaHkoBcko cucteme. CTaBkM Ha aykuuoHax baHka Poccun
B cpeaHem Ha 150-200 6. n. Bbile CTaBOK AENO3NTHbIX ayKUMOHOB MuHdmHa.
Bmecte ¢ Tem, LMpokWA AOCTYN K JIMKBMGHOCTW CrpOBOLWMPOBAN YCUNeHue
CMEeKyNsATUBHOM WIpbl Ha BamioTHOM pblHKe, 3acTaBuB BaHk Poccum akTuBHO
“cnonb3oBaTh Pe3epBbl ANs MOAAEPKKM kypca pybns. LleHTpanbHbil GaHk
HamepeH CokpaljaTtb NIMMUTbI MO MPefoCTaBneHnio kpeanto 6e3 obecrnevenmns
6aHkam, KOTOpble UCMONb3YI0T NOMyYEHHbIE CPEACTBA B CMIEKYNATUBHBIX LIEMSIX.

COOTBeTCTBleLLI,VIe MeXxaHW3mbl Mo KOMMEeHcaUun noTepb Noka He peann3oBaHbl
Ha npaktuke. Llemb pgaHHoA Mepbl — CTUMynunpoBaTtb NpefocTaBneHne
pe(*)MHaHCVIpOBaHVIﬂ 3TUMM BaHkamu Ha PbIHKE Mex06aHKOBCKOrO KpeauMToBaHuA.

061U NO3UTUBHBIA SPDEKT ANS NUKBUAHOCTU HaHKOBCKOM CUCTEMbI MOXET ObITh
oLeHeH Ha yposHe 30 Mnpg py6. Tem He MeHee, ykasaHHasi Mepa NpeAcTaBnsieTcs
Ba)XHOW, MOCKOMbKY YMyylwaeT YCrnoBus peduHaHCUPOBaHWA AN  CPemHuX
M MENKMX YYacTHUKOB PbIHKA, 3ayacTylo MMetowux B nopTdensx obnuraumm
9MMUTEHTOB C HI3KUM YPOBHEM KPEAUTHOIO PeNTUHra

OpHUM 13 BaxHEMILMX MOCNEACTBUN SBNSIETCS BO3MOXHOCTb bBaHka Poccum
3akntoyath caenku PEMO ¢ wmMpokum Kpyrom y4acTHUKOB pbiHKa. Takum 0bpasom,
K pedhmHaHcupoBaHuio B baHke Poccuyn MoryT BbITb JOMyLLEHbI U MHBECTULMOHHBIE
komnaHun. C MpUHATMEM HOBOW pefaKuui 3aKOHOB Lenblit psp Hebomblumx
1 cpeaHunx 6aHKOB M (hMHAHCOBbIX KOMNAHWUA, He UMEBLLWMX paHee JOCTyna K «OKHY
BaHka Poccum», CMOXET CYLLECTBEHHO YNYyYlMTb MMKBUAHOCTb, @ 3HAYWT,
MoSIBNSETCA  BO3MOXHOCTb ~ BOCCTAHOBNEHWs Gonee  perynsipHo  paboTbl
MexbaHKOBCKOrO pbIHKa 1 aKTUBHOCTW Ha PbIHKaX akuui u pybnesbix obnuraumit.
Ocywectenenve onepauuit  PEMO  Banka Poccum nop  3amor — akuui,
no uHdopmaLmm nepBoro 3amnpeaa A. YniokaeBa, MOXET HauyaTbCs yxke B Hosibpe.
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[ata nepBoro
YNOMUHaHUs

MeponpusTtue

KommeHTapwmii

28 okTs6pst

BaHk Poccun pacnpoctpaHun nuceMo, B KOTOPOM pekoMeHayeT baHkam
He yBEnn4MBaTb OCTaTOK MHOCTPaHHBIX aKTMBOB B HOsIbpe 1 Aekabpe no
CPaBHEHMIO C X (haKTMYECKUM CPEAHWM YPOBHEM 3a MEpUOf C aBrycta
Mo okTsA6pb. McbMo yBA3bIBaET cobrtofeHne AaHHON pekoMeHAaLMN ¢
pasvepoM yCTaHaBMMBAEMbIX MMMMTOB Ha Yy4acTue KpeauTHbIX
opraHu3auuii B aykuuoHax baHka Poccun no npefocTaBneHno KpeauTos
6e3 obecrneyenus.

Mucemo Banka Poccun siBnsieTcst npuaHaHueM Toro ¢hakta, YTo HekoTopble 6aHku
(KaK «[OYKM» MHOCTPaHHBIX GAHKOBCKMX TPYNM, Tak W POCCUIACKUE KPeaUTHble
OpraHu3auuv) HeHapnexawym obpasom WCMonb3oBamu [eHEeXHble CPeAcTBa,
NpeAoCTaBNEHHbIE PErynaTopoM, U BbIBOAUAN 3HauUTENbHbIE 0BbEMBI KanuTana,
HanpaBnss pecypchl Ha yBennyeHne MexBaHKOBCKIX Pa3MELLIEHIA B MHOCTPaHHbIX
(hMHaHCOBbIX WMHCTUTYTax. MacwTtab aTMX onepauui B ceHTsbpe, Mo HawmMm
oLieHkam, npesbicun 400 Mnpa py6., M Mbl nonaraem, 4To B OKTSIGpe OTTOK CPEeACTB
6bin ele 6onblue. C HalLel ToYKI 3peHNs, puck BbiTb OTPe3aHHbIM OT MEXaHU3MOB
npeAoCTaBNeHNs NUKkBUAHOCT BaHka Poccun nossonuT coepxatb AanbHellune
Ccnekynsuuv Haubonee arpeccuBHbIX Y4ACTHIUKOB PbIHKA.

CToMMoCTb Mep: 06beM BbiaensieMbiX accurHoBaHui — 195 mnpa py6., BiaeneHo 120 mnpa py6., McTouHUkM — cheiepanbHbIn GromxeT u Bank Poccuu.
3apomKkeHHOCTb MO Aeno3UTHbIM aykuuoHam MundmHa — 809 mnpa py6., no 6e33anoroBbIM kpeautam baHka Poccum — 630 mnpa py6.

Mepbl, HanpaBneHHble Ha CHUXeHWe PUCKOB pedpUHaAHCMPOBAHUSA MO BHEWWHUM 3aiimam u noaaepxaHve KpeautToBaHusA pOCCMﬁCKOﬁ 9KOHOMMWKK

29 ceHTA0pS

7 okTsABps

7 okTsABps

BOb nonyunn npaso pedmHaHCUpOBaTb BHELUHWE [OMMM POCCUACKNX
KoMnaHuit 1 6aHKOB, npuBneyeHHble [0 25 ceHTsOps, B obbeme
po USD50 mnpa. PedvHaHcupoBaTh BHELLHWE 3aiiMbl CMOTYT B MEPBYHO
ovyepedb KoMMmaHuW, KoTopble paboTalT B peanbHoM cektope PO,
Ubsl [EATENbHOCTb SBMSETCA CTPATErMYEcKol WM MMEET BaxHOEe
3HayeHWe Ans  9KOHOMMKM 1M KOTOpble MpUBMEKanu  KpeauTbl
Ha WHBECTULMOHHBIE MPOEKTbI UMK MpuobpeTeHne akTueoB B Poccuu.
CootBeTcTBYIOWMIA (heaepanbHbin 3akoH (Ne173-93) setynun B cuny
13 okTs6ps 2008 T.

CpepnctBa ®oHpa HauuoHanbHoro 6narococtosHust (PHB) B obbeme
po 450 wmnpg py6. moryT 6biTb pasmelieHsl B BOB  cpokom
po 31 nekabpsi 2019 r. no ctaeke 7% rogosbix. baHky npeanuckiBaeTcs
ucnonb3oBaTb  9TW  AeHbIM AN NpefocTaBneHust  GaHkam
cybopAvHMpOBaHHbIX KpeauToB Ge3 obecnedeHns. Mopsaok v ycnosus
BbljauX  KPeauToB  pernameHTupylotcs  deaepanbHbIM - 3aKOHOM
Ne173-®3 ot 13 oktsbpsi 2008 r. W COOTBETCTBYIOLMM MOPSIAKOM,
opo6peHHbIM BOB, oT 20 oktsabps 2008 r.

Bank Poccum Bbigenun  CBepbaHky cyGopavHWUPOBAHHBIA  KpeauT
B obveme o 500 mnpp pyb6. no craBke 8% rogoBbIX CPOKOM
po 31 nekabps 2019 .

BbaHk Poccun pasmectun B BOB genosut B pasmepe USD50 mnpg no craBke
LIBOR+100 6. n. Cpok aenosuta MoxeT ObiTb npoaneH. MuHMMarbHas cTaBka
kpeautoBaHuss — LIBOR+500 6. n. Mo paHHbiM raseT  «KommepcaHT»
n «Bepomoctuy, HabniogatenbHblii coBeT BOB opmobpun BbigeneHue cpencts
Ha pedmHaHcupoBaHne obs3atenscte kommauuii UC Rusal (USD4.5 mnpg),
PocHedpts (USD2 wmnpa), PXLO (USD270 mnH), Anbca-Tpynn (USD2 mnpg.)
1 TK MWK (USD250-300 m1H).

Bce cybopannmpoBaHHble kpeanTbl BOB npepocTasnset no craske 8% ropoBbIX.
/3 ykasaHHbIX cpefcTB Ha kpeautbl BTB n PoccenbxosbaHky npeanonaraetcs
Hanpaeutb 8o 200 mnpg py6. u 25 mnpa pyb. cooTBeTCTBEHHO. [0 cocTosHUIO
Ha 24 okta6ps BTE nonyuun 100 mnpg py6.; octaBiumecs 225 mnpa pyb. byayt
MPEeLOCTaBNATLCA B BUAE Cy6OPAMHMPOBAHHBIX KpeanutoB 6aHKkaMm C KpeauTHbIMM
peiiTuHraMn He Hwxe B-/B3 no MexayHapogHoW Lukane WAM perTUHramu
MHBECTULIMOHHOTO YPOBHSI MO HaLWoHanbHoi wkane. O6bem kpeauTa He JOMKEH
npesblwatb 15% kanutana 6aHka. YcnosueMm Ansi BblAENEHUs CPEACTB ABNSETCS
CO(DMHaHCUPOBaHNEe B COMOCTaBMMOM 0ObeEME CO CTOPOHbI TPEeTbWX nuy
(akumoHepoB).

Mo coctosHmio Ha 22 oktsabps CbepbaHk  momyuun
cybopanH1poBaHHoro kpeauTa B o6beme 150 Mnpz py6.

nepBbIn  TpaHL

CroumocTb Mep: 06bem accurHoBannin — USD50 mnpga 1 950 mnpa py6., BbiaeneHo USD10 mnpa v 250 mnpa py6., uctounmkm — BaHk Poccum, pesepBbl BaHka Poccun!.

Mepbl, HanpaBJieHHble Ha NOAAEePXKY q)OHAOBOFO PbIHKa

MuHWCTEpPCTBO (hHAHCOB NPUHANO peLueHne HanpasuTb cpeactsa PHB
B 06beme 175 mnpa pyb. Ha nopaepkky OHAOBOTO PbiHKA. AreHTOM
M0 OCYLUECTBMEHMIO MHBECTULMIA HasHayeH BIB. ®opmanbHO ykadaHHbIe
cpenctea npepoctasnsiotca BOBb B Bume Aenosnta Ha ycnosusiX,

MuBectvumn  cpegctB ®HB  Ha  OHOOBOM  pblHKE  pernameHTUpyrTCs
lMocranoBnervem lMpasutensctea PO Ne766 ot 15 oktabps 2008 r. u Mpukasom

17 okTs6ps MunmucTepctea dmHaHcoB Ne517 ot 21 oktsbps 2008 r. Mo uHdopmauum BIB,
onpegensieMblx  MuHucTepctBoM. CpepctBa  doHga MoryT  ObiTh y b
. _ M0 COCTOSHWUIO Ha 28 OKTAOPS BaHK MHBECTUPOBAN B aKLyM POCCUIACKIX KOMMAHWIA
Veronb3oBabl  ANIA  BNIOXEHMA B aKUMM POCCHWCKX 3MWTEHTOB, - “on' TG, BRI BT
BXoAslmMe B pacyeT uHaekcoB PTC u MMBB, pybnesbie obnuraumm PA PYO., W PA PYD.
3MUTEHTOB C peiTuHrami He Huxe BBB-/Baa3, a takke MADLI.
MUHGWH  NpeAnoXun  paciluMpuTb  MHBECTULMOHHYIO  AeknapaLiyio
b pean P v LotHylo fieKnapa O6bem cpeactB «MonyyHoB» B ynpaBneHun YK oueHuBaeTcs Ha ypoBHe
locymapcTeHHol  ynpaensioweit  komnaHum  (TYK) u  paspewwntb N
350 mnpg py6. Cpeactea 'YK MoryT 3ameHuTb Ha pbiHke pybreBbix obnurauuin
BKNaAblBaTb ~ MEHCUOHHble  CPEACTBA  «MOMYYHOB»  (rpaaaH,
Kanutan WMHOCTPaHHbIX VMHBECTOPOB, [OMNs KOTOPOrO Pe3ko  CokpaTunach
28 okTs0pst He W3BECTMBLIMX O CBOEM  pELUeHWW, Kak  pacropsanTbes
13-3a rnobanbHoro MHaHCOBOrO kpuanca. Ha Hal B3rmsid, Hamnune CUCTEMHOTO
WX MEHCUOHHBIMA  HaKOMNEHMSAMM) B  KOpnopaTWBHble —ObnuraLun
WHTEepeca Ha MOKYNKy B MEPBOM SLUENOHE OYeHb BaXHO ANS BOCCTAHOBNEHMS
1 MNOTeYHble LieHHble Bymarn. CooTBeTCTBYlOLME HOPMATMBHbIE aKTbl
aKTUBHOCTM HA BHYTPEHHEM [JONTOBOM PbIHKE.
nnaH1pyeTcs NPUHATL A0 koHua 2008 T.
CroumocTb Mep: 06bem accurHoBanui — 175 mnpa py6., BoiaeneHo 25 mnpa py6., nctousuk — bank Poccun.
KntoyeBble pelieHus no craBkam
Cmaeku no denozumam baxka Poccuu
14 okrsps CraBkA MO [enosnTaM CPOKOM Ha OAMH M CeMb AHeil MoBblweHbl  OTHOCUTENbHO HW3KMA YPOBEHb CTaBOK Mo AenoauTtam baHka Poccuu, Ha Halu
Ha 0.5 n. n. 40 4.25% 1 4.75% COOTBETCTBEHHO. B3[MSA, NULWb CocobCcTBOBaN AanbHeleMy oTToKy kanuTtana, No3ToMy peLueHue
y WX MOBbICUTb NPEACTaBNAeTC 000CHOBaHHbIM. boree Toro, B TEKYLLUMX YCNOBUSX
23 okTA6DS Crasku no AenostTam CPOKOM Ha OMMH W CEMb AHEW MOBBILEHB!  Grino Bbl LenecoobpasHbiM AarbHediuee yBenudeHve CTaBok no AerosuTam
Ha 0.5 n. n. 40 4.75% ¥ 5.25% COOTBETCTBEHHO. [0 ypoBHei, 6nuakux k cTaske npsmoro PEMO Batka Poccum (7.00%).
Cmasku no onepayusiM «8anlomHbIl ceony»
BaHk Poccu noBbicun  CTOMMOCTb onepauuu obmeHa fonnapoB — OTOT LWar HanpaBfieH Ha CHWXEHWE CNeKynATMBHOW aKTUBHOCTW Ha BasioOTHOM
Ha pybnu cpokom Ha oauH AeHb ¢ 8.0% o 10.0%, a 3atem 1 BBen  pbiHke. O4YeBUAHO, YTO Y4aCTHMKAM pbiHka, npuobpeTatolwm fonnapbl y Batka
15 okTsi6ps OrpaHNyeHne Ha MakCuManbHblil 0bbeM CpeAcTB, npegocTaBnsemblx — Poccum B pacyeTe Ha ocnabnewne pybns, OygeT crioxHee COXpaHsiTb Takue

no caenkam «BamioTHbIA CBOM». JIUMWT [OMKeH yCTaHaBnMBaTbCA
©XEAHEBHO B 3aBMCMMOCTU OT OLEHKW Aeduumuta  fMKBUOHOCTY
1 COCTOAHMA BHYTPEHHEro BantTHOrO PblHKa.

noavum npu 6onee BbICOKOI CTaBke Mo cBonaM. CnefoBaTenbHo, C MOBbILIEHNEM
CTABOK MOXHO OXMAaTb HeKoToporo ocnabneHns OTToKa  CNeKyNsTUBHOTO
kanuTana. [1o HacTosILYero BpeMeHu ykaaHHast Mepa He npuHecna agdekTa.

1 Peaepsbl baHka Poccim GyayT 3aneicTBOBaHbI TONMbKO B YaCTV NPefoCTaBNeHUs KpeauTa B UHOCTpaHHo Bantote BOB.
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AreHTCTBO NO CTPaxoBaH!IO BKNaaoB

23 ceHTs6ps

10 okTs6ps

20 okTs6ps

27 okTs6psi

29 okTs6ps

AreHTCTBO MO cTpaxoBaHuto Bknazgos (ACB) pelunno ¢ nepeoro okTsiops
CHW3MTb B3HOCHI OaHKOB B (HOHA CTpaxoBaHWS BKMagoB B CymMMme
Gonee yem Ha 23%.

MpaBuTENbCTBO MPUHANO PELUEHME YBEMUYUTL MaKCUManbHylo Cymmy
CTPaxoBOrO BO3MELLEHMA MO BkMafam yactHeix nuy ¢ 400 Teic. pyb.
po 700 Thic. pyb.

[paBNTENbCTBO  MPUHANO  peLLeHvne karutan ACB
BononHuTensHO Ha 200 Mapg pyob.

YBENU4UTL

MpuHsT ®epepanbHblit 3akoH Ne175-03 «O pononHUTENbHBIX Mepax
Ona  yKpenneHus cTabunbHOCTM OaHKOBCKOA CUCTEMbl B MepUoA
po 31 pekabps 2011 r.», pacwwupsiowmii  nonHomouns ACB.
Mpeanonaraetcs, 4To areHTcTBO byAeT momoraTb poccuiickum BaHkam
n3bexaTb npoLeaypbl 6aHKPOTCTBA, 3aHMMasCh X PECTPYKTYpu3aLyen,
03/10pOBMEHNEM, MOUCKOM MHBECTOPOB WK pacripofaxeil UMyLLecTsa
(hMHAHCOBO HEYCTONYMBOI KPEANTHON OpraHn3aLyi.

ACB B COOTBETCTBWM C MOMYYEHHbIMM MOMHOMOYMAMM  Hayamno
ynpaerneHue baxkom BE®K.

Mo cocTosiHMio Ha nepBoe okTsbpst 2008 r. pasmep doHAa CTpaxoBaHUs BKNafoB
cocTasnsn 86.8 mnpa pyo.

Bcrynunu B cuny nonpaBku B 3aKOH O CTPaxoBaHWN BKMAZO0B (DU3NYECKUX nuL
(PenepanbHbin 3akoH Ne174-03 ot 13.10.2008 1.)

Co0TBETCTBYIOLLMA 3aKOHOMPOEKT BHECEH HA paccMoTperme B Focaymy. CpeacTsa
ONs MOMOJIHEHWS! KanuTana areHTcTBa OyayT BblgeneHbl W3 [JOMONHUTENbHbIX
610/KETHBIX OXOA0B, COCTABMBLLMX Ha KOHeL, OKTs6ps okono 600 Mnpz py6.

bank Poccum  byget Hanpasnste ACB npeanoxedne NpuHATb  ydacTue
B OCYLLIECTBIIEHM Mep N0 NpeaynpexaeHnto BaHKpOTCTBa TOrO UM MHOro baHka,
W [0 OKOHYaHWS CpoKa 3TWUX MeponpuATWA K BaHky He OyayT MpUMEHATbCA
OrpaHn4MTEnbHbIE NPOLEAYPbI W WTPadbl, B TOM YWCHE OT3bIB NULIEH3NM.

CpoK ynpaBneHus — LWecTb MecsLEB

CTouMocCTb Mep: 06beM BbiaensiemMbIx accurioBanuii — 200 mnpa py6., BbiaeneHo 0 py6., MICTOYHUK — AONONHUTENBHbIE AOXOAbI OloaxKeTa.

Mepb! npaBuTENbLCTBA NO NOAAEPKKE OTAENbHbIX OTpacneii 3KOHOMMUKU

Hegpmb u 2a3

18 ceHTs6ps

MpaBUTENbCTBO MPUHSANO PELLEHNE 06 OAHOKPATHOM NPUMEHEHUN HOBbIX
npaBun  LIEHOBOTO MOHUTOPUHIA [ YCTaHOBMNEHUS  SKCTIOPTHOM
MOLLNMHBI Ha ChIpYto HedTb.

Obdpekt «HoxXHWL KyapuHa» B ycroBusix 0bBambHOrO nafgeHust LeH Ha HedTb
AenaeT 3KCMOpT CbIPoi HedhTh YObITOUHBIM. [MOLINMHE, YCTaHOBNEHHAA C NepBoro
okTAbps MO WTOraM [IBYXHEAENbHOro (a He [ABYXMECAYHOro, Kak 0BbI4YHO)
MOHUTOPUHra, MOMOrNa HeTSHbIM - KOMMaHWUAM  yaepkaTb peHTabenbHoCTb
akcrnopTa. Tem He MeHee, ¢ 17 ceHTSOps LeHbl ynanu ewe Ha 35%, 4To npueeno
K noTepsiM Mpu 3KCnopTe cbipo Hedpt B pasmepe 6Gonee USD15/6appens.
PelueHne o nepecMoTpe cuCTeMbl YCTAHOBNEHUS MOLLMNH HEOBXOAUMO MPUHSTH
Kak MOXHO ckopee, B MPOTMBHOM Cry4yae mMKBUAHOCTb W peHTabenbHOCTb
KOMMaHWil cekTopa pes3ko yxyawwutcs. Hecmotps Ha ofewanns W. Ceunna,
KOHKPETHbIX Mep B 3TOM 06nacTy noka He NPUHSTO.

Memannypeus

24 okT516pst

[poBefeHo CcoBellaHne B MpaBUTENLCTBE MO BOMNPOCY NOAAEPXKM
KoMnaHui MeTannypriu4eckoro cektopa.

MMo3nuns NpaBuUTENbCTBA: FOCYAAPCTBO «OKAXET MOMOLLb B TeX 06bemax, koTopble
HeobXoANMbI He TOMbKO Ans cTabunuaaLuy, HO U ANst MOAEPHU3ALINN NPEANPUATHIA
otpacnuy. [lpaBUTenbCTBO Cormacunoch paspaboTaTb Mepbl MO YCKOPEHHOMY
Bo3gpaty HMC no 9KCnopTHbIM onepauusiM, pelleHue OxupaeTcs B Hosbpe.
MeTannypri nonpocunu nogaepxatb notpebuteneit ctanu (MHpacTpyKTypHble
oTpacny,  CTPOMTENbCTBO,  aBTOMOOWNECTPOEHWE),  3aMOpOo3UTb  Tapudbl
€CTECTBEHHbIX MOHOMONMIA 1 0BECTIEUNTH CHIKEHNE LiEH Ha Yrofb.

MawuHocmpoeHue

15 okTsbps

29 okTs6ps

Cocrosinoch coBellanne Buue-npeMbepa W. CeunHa ¢ KomnaHusmu
aBTOMOGWNBHON MPOMBILLNIEHHOCTY.

Mpencepatens Coto3a  mawwHocTpouteneir  Pocecun  C. Yemesos
obpatuncs K MpaBUTENbCTBY UM MpeMbep-MuHUCTpY  B. MyTuHy
¢ npocbb0il MPUHATL Npeanaraemble Mepbl No NOAAEPXKKE OTPACAM.

KomnaHusm cextopa GyneT npedocTaBnieHa MOMOLb B MOMyYEHUN KPEaMTOB.
MpeacTaBuTenn oTpacniu Takke oBpaTtunuch C NpockOol OkasaTb MOAAEPKKY
B C(hepax aBTOKPEANUTOBAHUS W NIN3UHTA.

MpeanoxeHns ~ Cow3a  MalMHOCTPOWTENEN  BKMIOYAOT  criedyloliee:
1) BblAeNEeHe rocyfapCTBEHHbIX CPELCTB HA MH(PPACTPYKTYPHbIE 1 CTPOUTENbBHbIE
npoekTbl, 4TOBbl MopAepkaTb CMPOC Ha MPOAYKUMIO  MaLUMHOCTPOUTENbHOM
NMPOMBILLNEHHOCT; 2) NEPECMOTP YCIOBWIA CYLLECTBYIOLNX OBOPOHHBIX KOHTPaKTOB
1 yBEnu4YeHne Npefonnathl roc3aka3qnkoB Mo STUM KOHTpaKTam; 3) yBenuueHue
KanuTana CTpaTerMyeckux KOMMaHuil MOCPEeACTBOM BMMBAHWSA rOCYAAPCTBEHHBIX
CpeacTs; 4) momHoe unW YacTW4HOe CybecMAMpOBaHWE MPOLIEHTHbIX MnaTexei
no Kpeautam, MpUBMEYEHHbIM ANS BbINOMHEHUS! FOCYAapPCTBEHHbIX OBOPOHHBIX
3aKa3oB NN ANs TEXHWUYECKOW MOAEPHWU3aLMK; 5) NOMOLLb B pedpuHaHCUPOBaHIM
CYLLIECTBYIOLLMX KPEAUTOB M MOTaLLEHNN BHELLHNX 0DS3aTenbCTB, MPefocTaBneHne
roCyAapCTBEHHbIX rapaHTWi ANS CTPaTErM4eckn BaxHbIX KOMNaHui; 6) yenuyexne
MMMOPTHBIX MOLUAMH Ha NPOAYKLMIO MALUMHOCTPOEHMS.

[fesenonmenm

6 okTs6ps

lMpaButenbctBo Mocksbl 06eLiano BblgenUTb Ha NOAAEPXKKY CexkTopa
okorno USD2 mnppa A0 koHua rofa.

Puck peskoro mapeHus o6beMOB Npojax WM MpEeKpaLlieHUst MpUToKa LEeHEXHbIX
CpeacTB Ans AeBenonepoB Bornee onaceH, YeM KOPPEKLS LieH Ha HEABUKUMOCTb.
LleHbl, no koTopbiM MpaButenscTBo MockBbl GyAeT BbikynaTb y KOMNaHWUA roToBbIE
M MOYTU [OCTPOEHHbIE KBApTWPLI, MOKa OCTAKTCS MPELMETOM MeperoBOpoOB,
HO HamuuMe TaKOro 3HAYMTENBHOTO MCTOYHWKA TMKBMOHOCTM ANs Cektopa —
no3nTMBHLIA haktop. Ha nopaepxky moryt paccuutbiBath K MWK, Mnasctpoit
n CY-155; 4yTo KkacaeTcsi A€BENONepoB KOMMEPYECKOH HEaBMKXMMOCTM uin Gornee
[0pOroro Xunbsi, Mbl He yBEpeHbl, YTO OHM MonagyT B 3TOT ChMCOK. B pamkax
nepBoro TpaHLua nporpammsl Mocksa npuobpetet 6onee 500 ThiC. KB. M KUMbS.
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YNOMHHaHMS MeponpusTue KommeHTapmii
HecmoTpsi Ha obunue ONTUMUCTUYHBIX KOMMEHTapWeB W OLEHOK MacliTabos
BO3MOXHOW TOCY[APCTBEHHOM MOMOLLM MOCTe BCTPEYM (BCE OLEHKM MpeBbILaAnu
100 mnpa pyb6.), KOHKPeTHbIe pe3ynbTaThl Moka AOBONBHO CKPOMHbIE (B YaCTHOCTH,
MepBbii  Buue-npembep-muHucTp W LyBanoB  nposen  BcTpewy  ycTtaBHbI kanutan AVDKK 6bin yenudyeH Ha 62 mnpg py6.). Mbl nonaraem,
17 okTsi6ps C npeacTaButensmMu otpacnu. lpembep-MuHucTp B.TMyTH 0b6bsiBUA, 4TO, Kak M cpepctBa nporpammbl [Mpasutensctea Mocksbl, henepanbHble

4TO rocydapcTo OyneT aKTMBHO BbIKyMaTb Xunmbe Ans CouuanbHblX — cpeactsa OyoyT HampaBneHbl B OCHOBHOM B CErMEHT MacCOBOTO KWMbS.

nporpamm Ecnn OCHOBHbIM KaHanoM NOALEPXKM CTaHeT (DUHAHCMPOBAHWE pacceneHus
BETXOr0 Xunbsi Yepe3 PoHA cogenctsus pedopmupoBaHnio XKKX, paccuntbiBaTb
Ha HenocpeACTBEHHYID MOMOLWb AeBenonepam B [ApYrMX CerMeHTax pbiHKa
BPSL NN NPUAETCS.

K TIVK — KpynHemwmni 3acTponLLMK B CErMEHTE MacCoBOTO XWUnbsi. Mbl OLeH1BaeM
obsi3aTenbCTBa KOMNaHUN nepef couHeecTopamn B auanasoHe ot USD800 mnH
pno USD1.3 mnpa. 3a centsabpb-gekabpb 2008 r. K MUK momkHa Bbinnatuth

29 okTs6pst B36 Bbigenun MK MUK duHaHcuposaHue B pasamepe USD300 miH. nopsigka USD900 mnH chmHaHcosoro gonra. Mobepa B TeHaepe MpaButenscrea
MockBbl Ha BbKyn Xunbsi ANS couuanbHbiX Hyxa (nopsgka USD1 wmnpg),
a Takke cpeacTea BOB pomkHbl 0ka3aTb CyLIECTBEHHYH MOLAAEPXKKY MOMOXEHUO
KOMMaHUu.

CronmocTb Mep: 06beM BbigensieMbix accurHoBaiuii — USD2 mnpg, BoigeneHo USDO, uctounuk — Gromxet r. MockBbl.

AeuayuoHHbIli mpaHcnopm

[naBa ®epepanbHoro areHTCTBa BO3AYLWHOrO TpaHcnopta I. KypseHkoB 3assun,
4TO Ha MOAAEPXKKY MOryT paccyuThiBaTb aBMANEPEBO3YMKM C rOCYAAPCTBEHHBIM
yyactvem, B TO BpeMs kak BOMPOC € YacTHbIMM aBrakoMnaHnami byaeT peluaTses
OTAenbHO. B 4ncrno BO3MOXHbIX MonyvaTener MOMOLLM BXOAAT 35 KpynHemwunx
no obbemy nepeBO30K KOMMAHWA, B TOM u4uCNEe BCE 3MMTEHTbI [JONTOBbIX
00513aTenbCTB, TOPryHOLWMXCs Ha pbiHke. Cyas no rpadukam noraileHuin obnurauui

R HEKOTOPbIX KpyMHEWWMX aBuanepeBo3ynkoB, obbem nomoww B 30 mnpg pyb.

tDenepaanblM aAreHTCTBOM BO3AYLUHOrO TpaHcnopTa U MVIHVICTepCTBOM

23 okT516pst ; [0 KOHUA roja BblMsguT peanuctuyHo. [paBWUTENbCTBO, CKOpee  BCero,
Tparcnoprd, B OTHOWEH/W - IOAASPKKM aBUBKOMMAHMA Ha CYMMY o raereq KOHCONMAMPOBaTb OTPacib BOKPYr KPYMHEWLWMX NepeBO34MKOB
30 mn| 6. #o koHua roga v 20 Mn 6. B nepeom keaptane 2009 r. ’
PA PYO. A laron PA PY P P Takux kak Aspodnot n Asmanuumm Poccuu. Mbl nonaraem, ogHako, yto u S7,
n TpaHcaspo CMOTyT paccuuTbiBaTb Ha (PMHAHCOBYK MOMOLUb rOCyAapcTBa,
1 4T0 0Be KOMNaHUN LEeiCTBUTENBHO HY)XOAKTCS B Hell Ans peuHaHCMpoBaHus
kpaTkocpouHoro gonra. C Apyroit CTOPOHbI, 3EKTUBHOCTb FOCYAAPCTBEHHBIX MEP
B NMOAAEPXKe aBMaLyy Bbi3bIBAET BOMPOCHI. [N MHOTVX NEPEBO3YNKOB HbIHELLHME
TPYAHOCTM — 3TO He NPOBneMbl IMKBUGHOCTY, @ NPOBEMbI HECOCTOSTENBHOCTY.
CToMMOCTb Mep: 06beM BbiAensieMbIX accUrHoBaHuii 50 mnpa py6. BbigeneHo 0 py6., MICTO4HUK — heaepanbHbIi GromKeT.
Po3HuyHas mopzoens
K Hactosiemy BpemeHu kpeauTbl oT rocbankos nonyuunu X5 Retail Group,
Marnut, Cepbmoit KoHTuHeHT u Mocmapt. Takke paccmaTpusancsi Bonpoc
——— KpynHenwwue rocynapctBeHHble 6avku (COepbaHk v BTB) Hayamu O BblgeneHuM CPeACTB HEKOTOPbIM U3 KPYMHbIX PEMMOHAMbHBIX PO3HUYHBIX CeTel
P NPeNOCTaBNATL KPeaNThl diefepanbHbIM U perMoHanbHbIM puTeinepaM.  (Xonuaei v ap.). Tem He MeHee, NpeaCcTaBUTENM NPaBUTENbCTBA HEOAHOKPATHO
OTMeYanu, 4To [Aaneko He BCE KOMNaHWM B WTOre CTaHyT nonyyartensmu
roCyAapCTBEHHON (hMHAHCOBOW NOAAEPXKKA.
MepbI HanoroBoro CTUMynMPOBaHMA
18 ceHTs6ps MMownuHa Ha HedTb cHkeHa o USD372 3a TOHHY C NepBoro okTsatps. OdpcpexT — okono USD5.5 mnpa.
O6bem ksaptanbHoro HOC moxeT 6biTb oueHeH Ha ypoBHe 500 mn 6.
lMpaButenbcTBO € nepeoro okTsbpss 2008 r. BBENO TPeXMecsyHyio P A u yp PA Py
22 ceHTsAbps COOTBETCTBEHHO, YKa3aHHas Mepa OygeT cnocobcToBaTh — ocnabnenuio

paccpouky ksapTanbHbix nnatexen HOC.
HanpsKEHHOCTU Ha AEHEXXHOM PbIHKE.
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MpunoxeHue 2.

Tabnuua 1. MocnegHue cobbITHs B chepe KOHCONUAALIMM POCCUICKOIH GAHKOBCKOW CUCTEMbI

[ara CobbITne

23 ceHTsbps
23 ceHTsAbpS
10 okTs6ps
15 okTs6ps
17 okTs6ps
21 okTs6psi
22 okT516pst
30 okTs6pst

B3b npuobpen Cesisb-baHk u ucnonb3osan 60 mnpg pyb. u3 genoaunta baHka Poccum ans pacyerta no ero obs3atensCTeam.
'pynna OH3KCUM npuobpena 50% muHyc ogHa akums nHBecTbaHka PeHeccaHc Kanutan 3a USD500 mrH.
PXXO n AK AIPOCA npuo6penu 6aHk KUT ®uHaHe, nonyyus no 45 npoueHToB. Ma3npombaHk npegocTasun 6aHKy KpeauTHYHo ko Ha 30 mnpg py6bneii.
["a3aHepronpombank kynun CobuHbaHk, nonyuns genosut baHka Poccun Ha USD500 mMiiH.
B3b kynun bank Fmobakc 3a 5000 py6., a bank Poccum npegoctasun BOB genoant Ha USD2 mnpa no craeke LIBOR+100 6. .
MpomcaszbbaHk npuobpen ApcoLbaHk.

HPB 06bsiBn 0 Hameperum npuobpectn baHk «Poccuitckuin kanutan» npu noanepxkke baHka Poccum.
IMpaButenbcTBO CBEPANOBCKOM 061aCTM NPUHANO peLueHne o nornoleHny Ceepanosckoro rybepHckoro baqka CKb-6aHkom.

CroumocTb Mep: 06bem accurHoBanmi USD2.5 mnpa 1 60 mnpa py6., Bbigeneso USD2.5 mnppa 1 60 mnpa py6., uctounmkm — BaHk Poccum, pesepBbl BaHka Poccum.

Tabnuua 2. KpeautHble cobbiTus

Tekywmi pasmep

. . [arta
Jata AMUTEHT CobbiTne HENENONHERHEIX Hasanereii Tekywui N3MeHeHus KommeHTapuit
obsa3artenbCTB, cTartyc cTartyc
craryca
ThiC. py6.
HewncnonHenve S P— 9.09.2008 yacTnyHo MoralueHo 0653aTenLCTBO
25.08.2008 00O «ANMK-NHBecT»  obsizaTenbcTBa 944 873 ocbonT Jedont 25.09.2008 Ha cymmy 495.1 MrH py6.
no odepte A [Mpopaxa akTUBOB [Nsi MoralleHus 06s3aTenbCTB.
HewucnonHexve S P
4,09.2008 00O «C3JK-OuHaHe»  0bsi3aTenbCcTBa Jedont 4.10.2008
nedont
o ocpepte
HewncnonHenve .
18002008  COQ «MKCA- oarenserea 138 029 USRI OEEEEAED oy
®uHaHey necont noraLleHo
1o BbINAaTe KynoHa
Heucnonkekue TexHnuecknit  0653aTenbLCTBO
22.09.2008 OAO «HIO "CatypH"»  obsisaTenbCcTBa 125 340 26.09.2008
necont noraLieHo
1o BbINmaTe KynoHa
HewncnonHenve TexHmyeCKkuil OBSI3aTENLCTRO 06513aTeNbCTBO MOralleHo B ABa dTana:
24.09.2008 00O «PaguoHeT» obsi3atenscTea 82270 ecbon MoraeHo 30.09.2008 26.09.2008 - 10.7 mnH pyb.,
M0 BbiNyaTe KynoHa A 30.09.2008 - 71.6 mnH py6.
HewucnonHeHve o
30.09.2008 900 «KomnaHTﬂ oGs3aTeNbCTEA 68 436 TexHudeckuin  06s3aTeNLCTBO 1102008
CyBap-kasaHb"» nedont noraleHo
1o BbINMaTe KynoHa
HewncnonHenve .
210.2008 000 T[ «Pycckue oBs3aTenseTaa 62330 TexHudeckuint  0bs3aTENLCTBO 20.10.2008
macrna» necont noratieHo
1o BbInnarte KynoHa
. HeucnonHexue o
210.2008 OAQ «HoBocbupcit ooy rea 346 890 Texwuecini
ONOBSHHbI KOMOUHAT» necont
o ocpepte
HeucnonHeHne
obsi3atenscTea TexHuyeckuin  O6s13aTENLCTBO
8.10.2008 OAO «Bonrabypmalu» 10 TIOraLLEHUIO 600 000 necbon TOralIeHo 15.10.2008
OCHOBHOW CyMMbI
HewucnonHenve .
9.10.2008 000 TA «Pycakre obszatenbcTea 987 758 Textuiecki
macna» necont
no ocbepte
000 «Arpo- HeucnonHenue T
10.10.2008  npomblLNEHHas obsisatensCcTBa 1164 000
7 T Aetont
komnaHus "Apkaga"» o ocpepte
Hewcronkene TexHudeckuin  06s3aTeNLCTBO
13.10.2008 OO0 «ApkTen-MHBecT»  obsi3aTenbCTBa 69 000 15.10.2008
neconTt noraLieHo
110 BbINaTe kynoHa
HewncnonHexve .
17.10.2008 OO0 CATPOXOMAMKE- e renbcTaa 39890 U
®uHaHey necont
1o BbINAaTe KynoHa
Heucnonketue TexHnuecknit  0653aTenLCTBO
22.10.2008 OO0 «Camoxsany» obszatenbcTea 108 450 27.10.2008
necont noraLieHo
1o BbINMaTe KynoHa
HeucnonHeHne "
000 «K[ Aswa- TexHuveckuint  0bs3aTENLCTBO
22.10.2008 OMHaHCHY obsi3aTenscTea 79780 nedon MoralLeHo 27.10.2008
M0 BbINyaTe KynoHa
HewucnonHexve S P
23.10.2008 OAO «Tomck-MHBecT»  0bsizaTensCTBa no 394 440
nedont
ocbepte
HewncnonHenve TexHYECKU
24.10.2008 00O «baHaHa-Mama»  obsizatenscTBa 59 840 ecbonT
1o BbINAaTe KynoHa A
HewucnonHenve S P
28.10.2008 OO0 «baHaHa-Mama»  ob6si3aTenbcTBa 209 689
necont
no ocbepte
HeucnonHeHne "
210200 OO0 KRR oarenycrea 986 791 Tex2$:§$“”
o ocpepte A
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PackpbiTe nHchopmauum

I'Io,qTBep)Kp,eHue AHaAJIMTUKOB M OTKa3 OT OTBETCTBEHHOCTHU

HacrosLmit 0T4eT NOArOTOBNEH aHANMTUKOM (aMK), Ybe UMS (Ybi MEHa) yka3aHo (bl) Ha TUTYNbHOM NUCTe HACTOSILLIEro OTYETA C LieNblo MPeAOCTaBMEHNS CPABOYHON MH(OPMaLUK
0 KOMNaHUW Nk KoMnaHusx (cobupatenbHo «KomnaHns») u LeHHbIX BGymar, SBNSHOLLMXCS NpeaMeTamMn HacTosLLero oT4eTa. Kaxablil aHanuTuK NoATBEPKAAET, YTO BCe NO3uLuM,
N3NOXeHHble B HACTOSILLEM OTYeTe B OTHOLIEHMM KakOA-nuBO LieHHOW Bymaru Wnm aMMTEHTa, TOYHO OTPaXalT NUYHble B3rMsAbl STOrO aHanUTMKa kacaTemnbHo mnoboro
aHanManpyemoro amMuTeHTa/LieHHon bymaru.

Jliobble pekomeHgauum Unu MHeHud, npeacrtaBlieHHble B HacTodleM OTveTe, ABNAKTCA CYyXAEeHWEM Ha MOMEHT ﬂyﬁﬂI/IKaLlI/IVI HacToALLero ot4yeta. HaCTOﬂLL[VIVI OTYeT Bbin
MOAroTOBNEH He3aBucumo oT Komnaum, v niobble pekoMeHaaunn 1 MHEHUA, NpeacTaBNeHHbIE B HACTOALLEM OTHETE, OTPaXKaKT UCKNIOYUTENBHO TOYKY 3peHUA aHanuTuka. [Mpw BCen
OCTOPOXHOCTH, cobniogaemoit ans 06ECNeYeHNs TOYHOCTU M3MOKEHHBIX (bakToB, CNpaBeanMBOCTM W KOPPEKTHOCTU MpEeACTaBMeHHbIX PEKOMEHZAUMA ¥ MHEHURA, HU OfWH
13 aHanuTukoB, Komnanus, ee OVpeKTopa 1 COTPYAHWUKKN He yCTaHaBNnBanu NOANMHHOCTL COAepXaHUs HacToALLero ot4yeTa 1, COOTBETCTBEHHO, HU OOWH 13 aHANWUTUKOB, KomnaHus,
€e aupekTopa U COTPyOHWUKU He HecCyT KaKoi-nubo OTBETCTBEHHOCTW 3a coepxaHue HacTodllero oTyeTa, B CBA3KU C YeM VIH(bOpMaL[VIﬂ, npeacTaBneHHaa B HacToAWem oTyeTe,
He MOXeT CHMTaTbCS TOYHOMW, CIPaBEeANMBON U NOMHON.

Hw oaHO NMLO He HeceT kakoil-NMB0o OTBETCTBEHHOCTM 3a Kakue-nbo NoTepu, BO3HUKLLME B pe3yrbTaTe kakoro-nnbo 1Cnonb3oBaHUs HACTOSILLETO OTYETA UMK ero COJepXaHms, Moo
BO3HWKLINE B Kakon-nnbo CBS3W C HACTOAWMM OT4YeTOM. Kakablil aHamWTUK WWnW CBA3aHHbe C HAMKM NWUa MOT MPEenpuHsTL AEACTBUS B COOTBETCTBMM NMOO MCMONb30BaTb
MHEOPMaLWIO, COLEepKaLLyKCs B HACcTOSILLEM OTYETe, @ Takke pe3ynbTaThl aHanMMTUYECKOM paboTbl, HA OCHOBAHWM KOTOPbIX COCTABMNEH HACTOSLLMIA OTYET, 4O ero nybnukauum.
/HchopmaLms, npefcTaBneHHast B HACTOSLLEM [JOKYMEHTE, He MOXET CMY)XWUTb OCHOBaHWUEM ANS NMPUHSTUS UHBECTULIMOHHBIX PeLleHWi NiobbiM ero nonyyatenem i MHbIM NULOM
B OTHOLLEHMW LieHHbIX Bymar Komnauu. HacTosiwmit 0TYeT He SIBNSIETCS OLEHKOI CToMMOCTH BuaHeca KomnaHuu, ee akTBoB NnGo LeHHbIX Bymar Ans Lenei, npeaycMOoTPeHHbIX
3akoHoaaTenscTBoM Poccuiickorn Peaepaumn 1 uHbix cTpaH CHI B cihepe aesTenbHOCTH N0 OLeHke CTOUMOCTU. Kaxablit aHanUTWK MOATBEPXKAAET, UTO HUKaKasi YacTb MOMyYeHHOro
BO3HarpaxpaeHus He Obina, He SBNsieTCA W He OymeT cBA3aHa NPSIMO WM KOCBEHHO C OMpefeneHHOoN pekoMeHaaume (IM1) unu MHeHUeM (SMu), NpeaCcTaBfeHHbIMW B JaHHOM
otyete. BosHarpaxaeHue aHanuTkam OnpeaensieTcs B 3aBUCMMOCTW OT AESTENbHOCTU U YCMyr, HanpaBneHHbIX Ha obecneyeHne BbIrodbl MHBECTOPaM, SBNSIOWMMCS KIMEHTaMK1
Renaissance Securities (Cyprus) Limited, RenCap Securities, Inc., Renaissance Capital Limited, a Takke gouepHux komnanuit («dupmar). Kak u Bce cotpyaHuki GupMbl, aHanUTUKK
MoNy4atT BO3HArPaxaeHWe B 3aBUCUMOCTU OT peHTabenbHOCTU AesTeNbHOCT GUPMBI, KOTOpasi BKIOYAET BbIPYUKY OT BELEHWs MPOYMX BUOOB AESTENBHOCTY NOAPA3AeneHUsaMU
OupMbl. Kaxablil aHanuTvk, adunmpoBaHHble KOMMaHuM Nvbo MHble Nuua SBNSKOTCA WM MOTYT SBNISITHCS YNIEHAMM TpyNMbl aHOEeppalTepoB B OTHOLIEHWM Mpepnaraembix
k npopaxe LieHHbIX Bymar Komnanuu. Kaxaplit aHanuTvk umeeT npaso B byaylem y4acTBoBaTh B MyBnmyHOM Bbimycke LeHHbIX Gymar KomnaHuu.
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AHanutnyeckoe ynpaBrieHue

PykoBoauTenb aHanMTu4eckoro
ynpaBneHus
PonaHng Haw
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RNash@rencap.com
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+ 7 (495) 258 7753
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BukTop uma
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CeKTop HeABMXUMOCTU
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TenekoMmyHukauum
+ 7 (495) 258 7902
AnekcaHap Kas6eru
AKazbegi@rencap.com
MBaH Kum
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+ 7 (495) 662 5607

Mon Pomxep

PRoger@rencap.com
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XvMua u MallMHoCTpoeHne
+7 (495) 783 5653

MapuHa AnekceeHkoBa
MAlexeenkova@rencap.com
PuHat KuppaHb

AnekTpoaHepreTuka

+ 44 (20) 7367 7793
Oepek YUBUHT
DWeaving@rencap.com
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OKOHOMMKa U MonuTUKa
+ 7 (495) 258 7703
EkatepuHa ManodeeBa
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Mwuxann MaTtbiunH

YKpauHCKUiA pbIHOK aKLMiA, cTpaTerus
+ 38 (044) 492 7394
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CseTnara [pbiryLu
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Bekrac MykaxaHoB

PepakumoHHo-M3naTenbCcKuin otTaen,
BbINYCK Ha PYCCKOM A3blke

+ 7 (495) 258 7764

EkaTtepuHa ManaxoBa
EMalakhova@rencap.com
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Mapus [yHaeBa

AHHa KoBTyH

AHHa BorgaHoBa

PbIHOK flONTrOBbIX 06513aTeNbLCTB, CTpaTerns
+ 7 (495) 258 7946

Anekceit Moucees

AMoisseev@rencap.com

Hukonan Moarysos

BaneHtuHa Kpbinosa

AHacTtacus lNonosay

Onecs YeppaHuesa

Mapusi Paxveesa

KpeauTHbIl aHanus
+ 7 (495) 258 7789
MeTtp MpuwKH
PGrishin@rencap.com
Makcum PackocHos
AHzpeit Mapkos

Akos Fkosnes

AAMUHUCTpaTMBHasA noaaepxkka
+ 7 (495) 725 5216

Onbra CtenaHoBsa
OStepanova@rencap.com

tOnus Monosa

Enena JlomaknHa

PepakuvoHHo-u3aaTenbCkuit otaen,
BbIMYCK Ha aHIMUNCKOM fi3blke

+ 7 (495) 725 5261

Anekcangpa Bonaman
AWaldman@rencap.com
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0fHaKO Mbl He YTBEPXAAEM, YTO BCE NpUBEAEHHbIE CBEAEHNS aGCOMIOTHO TOYHbI. Mbl HE HeCeM OTBETCTBEHHOCTYM 3a UCMOJIb30BaHWUE KMMEHTaMM MHOPMaLMK, CoaepXKaLLencs B HacTosLLen nydnukaumm,
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