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TpeboBaHuA BpemeHu

PenTUHroBble  areHTCTBa  —  MOCPEAHMUKM,
nonyyalolwme  MHOOPMALMIO U3 PA3NNYHbIX
MCTOYHMKOB, U pacronaras TEXHONOMMYeCckUM
YenoBevyeckMM  KanuTanom,  Mpou3BoAsllne
MTOrOBYIO OLIEHKY C BbICOKOW A00aBneHHOM
CTOMMOCTbIO.

NcTopust nHaoycTpun epet Hadano B 1841 roay,
Korma Lewis Tappan co3gan areHtctBo Mercantile.

Mo naHHbIM BIS 4yncno arentcts goctmurno 150 K

- 2010r. PbIHKM 3a@4aCTyto 4Ype3MepHO MoJlaratoTca

Ha areHTCTBa, TP M3 KOTOPbIX KOHTPOSMPYIOT 40
95% pblHKa, YTO CO3AAET M3DbITOYHbIE PUCKMN.

Mo oueHKaM  MeXAyHapoAHbIX  MHCTUTYTOB
PacClIMPEHME PbIHKA PEUTUHIOBLIX YCNyr OyaeT B
OCHOBHOM MPOMCXOAMTb 33 CYeT CTpaH C
ObICTPOPACTYLLMMMN IKOHOMUKAMMU.
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Ha Makpo-ypoBHe:

MacLTaosl:

Pucku:

PA noanep)XuBaloT BONMIaTUNIbHOCTb?

BonatmnbHOCTb pPbIHKOB Bblpocnia nocne 2008r, oka3biBag Oonee
3aMeTHOe B/IVAHWE Ha CYBEPEHHbIW OONT, YeM paHblUe:

-00BbeM [0Mra pa3BMBAIOLLMXCS CTPAH BbIPOC 3@ MOCNeAHME LWeCTb NET,
npesbiwas 100% no cpasHeHuio ¢ /5% BBI1 paHee,

-HeonpeneneHHOCTb BIIUSET Ha CMpoC, CTOUMOCTb NnpuBrederuns, CDS;
- BNIMSIET HA KOPMOPATUBHbIN CEKTOP;
-MaKpPO3KOHOMMYeCKas CTabubHOCTb B LIENOM.

Mo naHHeiM MB® B 2010  4MCNO CyBEPEHHbIX PEUTUHIOB AOCTUMIIO
Standard & Poor’s gocturno 125, Moody’s — 110, Fitch = 107.

Mocne baHkpotctBa Lehman Brothers 15 ceHTabps 2008 penTUHroBble
HOBOCTW MMeloT Doree cepbe3Hbivt 3hheKT, YeM paHbLLe.

ﬂ,eVICTBI/Ie B OTHOLWEeHWK OOHOIo oObekTa MOXeT pPacCMaTpmMBaTbCH Kak
Lar, CNOCOOHbIV NOBNEYb nepecMoTp peVITI/IHFOB CBA3aHHbIX 0OBHEKTOB.

KoHMnuKT nHTepecos: Ao 1970 npeobnagana oObekTMBHAsS OLIEHKA Ha
6a3e “Investor-pay model”. Cemnyac omMuHMpyeT “issuer-pay model”.
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‘-:3 RusRating KoHel, 3noxm outsource

[Moka3aTenu BHYTpeHHero pbiHka rocoymar Mocne 1998 r BHYTPEHHUI JONTOBOM PbIHOK He Db

40 1609 BOCTPebOBaH rocygapCcTBOM, 0AHako Kpuamc 2008 r
. (o}

Lo A 409 3aCTaBMN  MEpPecMOTPETb €ro POoJib U 3HayeHue. B
' \ ° pe3ynsrate MeEPONPUATUIN MO €r0 MOAEPHN3ALNM:

3.0 120%

5 1 \ 100% - KanuTanmsauws Bblpocna B 3,5 pasa;

2.0 \\ \/\ 80% - bonblie NHBeCTOPOB, Donblie NMMKBUAHOCTb;

1.5 \ \ 60% - BO3MOXHOCTW OtoKeTa paclumMpunnch B pasbl;

1.0 40% . _

U \ - pa3MeLlleHne 3aMMOB Mo 3aKoHoAaTeNbCTBY PO;
0.5 20%
0.0 | \ ‘ 0% - OTCYTCTBME BaNIOTHOMO PUCKa;

- CPO4YHOCTb 3aMMOB Bblpocna ¢ 3-5 o 15 ner,

OBben 8 06p., TpmH py6 - penpe3eHTaT1BHasA CTPYKTypa CTaBoK;

— [loxofHoCTb (Np. LLK.) - OpUEHTUP OJ19 KOPNOPaTUBHbLIX 3aeMLLIMKOB,

- MHBECTULMOHHbIV XapakTep onepaumu;
- ncnonb3loBaHme B Lenax Kl baHka Poccnu;
- CNPOC Ha MHCTPYMEHTbI HaLMOHaIbHOW BasioTe.
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[ageHne nosepus K MetoamkamMm PA B Mumpe
M Ha EM, B 4YacTHOCTW.

[MoyBa QAN COXPaHeHUa Onurononun —
CNOXMBLIAACA  MpPakTMKa  Hal  YypoBHE
rocygapcrB, PerynsaTopoB M MHBECTOPOB.

Kputepum 1 pemTUHIOBbIE LKasbl areHTCTB
B PO npakTn4ecky He COMOCTaBUMbI MEXAY
CcoOOM — CHUXAIOT IOBEPUE K HUM B LIENTOM.

[MonbitTkn MuHpUHa 1 BLLUID conoctaBuThb
MeXOYHapoLHble N HalVOHalbHble LKasbl
NLWb YBENNYUIW HeonpenoeneHHOCTb.

[TpU3HaHME OLEHOK BHYTPW U 33 pybexom,
Npo3pavyHoOCTb MeToauK.

Ho—npe>|<HeMy Y WHBECTOPOB OTCYyTCTBYET
NOJIHOLEHHaA I/IHCpOpMaLI,I/IFI O HOBbIX PbIHKaX

BbizoBbl 1 PelueHusa

JTokanbHO: @3 “O penTUHIOBbIX areHTCTBax”
LLb npmr3BaH co30aTb paBHble KOHKYPEHTHbIe
YyCNOBUA B pPaMKax eduHOro penTUHroBOro
NPOCTPaHCTBa 1 BepHYTb LoBepue K PA°.

MexXayHapoaHoe COTPYAHUYECTBO: pPaBHO-
NpaBHble ycnoBua Ona PA° 1 conpsixeHue
(DUHAHCOBBIX PbIHKOB CTPaH.

B3anmomencrere perynsTopoB CTpaH.

OcHOBa A0Bepus K HaLMOHaNbHOW BanioTe
(cOepexeHns N MHBECTULIMW B pyOnsx).

PA° — npoBanaepbl MHPOPMaLMMN U OLEHOK
019 MIHBECTOPOB MeXAy PblIHKaMK CTPaH.

EBPa3snnCcKmnin skoHoMmn4eckmit cotos (EASC)
Ha 0a3e TC EBpA3DC. BPMKC. LLIOC.
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MepBbiN MeXXAYHAPOAHbIA NPOEKT

USD BIn Market Cap Revenue
Moody'’s 20 3
S&P 23 5
Fitch* 1

*  KoMmaHus He sBaseTcs nyonmyHov

[oBepue: aBNAACH MPOEKTOM  y4pepuTenen, He
NPeACTaBNALWLMX OAHOW CTPaHbI U NOMUTUHECKOrO
bnoka, UCRG BNSeTCs MOUCTUHE MeXAyHapOAHbIM
PEVNTUHTOBbLIM areHTCTBOM,;

HoBaa cucreMa HenpeaB3daTblX M OTKPbITbIX OUEHOK,
JIMeHHad YHUBePCaJlbHbIX NMOAXOA40B, KYJIbTYPHbLIX U
NONNTNHECKUMX CTePeOTUTN OB,

[osiBneHne NpeaBoCXUTUNO yrnybneHue ceszen PO
n Kutasa, obnagas noteHumanom B TC, LLUOC, BPUKC;

EBpazmnckmnm skoHoMmmnyeckmnm Cotos ¢ gHBaps 2015;
UCRG. ®akThbl:

- OyHKUMOHMpPYeET C ioHA 201 3r, akkpeamTauns;

- AKKpeamTaumsa y perynatopa B [OHKOHre;

- MexayHapoaHbin KoHcynestatBHbIN COBET,

- Mpe3eHTaumm UCRG B PO;

- Ha4ano npucsoenus pentnHros 11115.
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