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PA3BUTHUE KOPIIOPATUBHBIX OBJIUTALIMII CREPBAHKA

AnHomayus:

CraTbsl TIOCBAIIECHA pPa3BUTHIO PBIHKA KOPIOpAaTHBHBIX oOimmranmii COepOaHKa, HadWHAs C IEPBBIX
BbIIycKoB B Hadase 2000-x rofoB 10 COBpEMEHHBIX TEHIAEHLMM. PaccMaTpuBarOTCs pa3iu4HbBIE THUIIBI
oOnuranuii, Takne Kak OOBIYHBIC, KOHBEPTHPYEMbIE, C IUIABAIONMICH INPOIEHTHOW CTABKOH M 3€IlICHBIC
obOmuranuu, a TaKke IUHAMHKA 00BeMOB ux pasmemenus. Ocoboe BHHMaHHE YIENCHO POJIH
KOPHOPaTHBHBIX oOJMrauuidi B oOecrieyeHWH (UHAHCOBOW YCTOWYMBOCTH OaHKa W TEpPCIEeKTUBAM
JJIBHEHNIETO Pa3BUTHs 3TOTO UHCTPYMEHTA Ha BHYTPEHHEM U MEKIYHAapOJHOM PBIHKAX.

Kniouesvie crosa:
Kopnoparususie obnuranuu, Coepbank, GuHaHCHpOBaHKE, (PHHAHCOBBIH PHIHOK, OOJIUTaIl[HOHHBIE 3aHMBI,
3eeHOe  (DMHAHCHPOBAHHE, MEXIyHapoJHass OKCHIAHCUs, (HUHAHCOBasg YCTONYMBOCTb, MHOITOBOE
(uHaHCHpOBaHHE.

B cBere mocnemqHUX MHUPOBBIX COOBITHH, KOTOpBIE Ha ceO€ HCIBITHIBAET POCCHHCKas SKOHOMHKa PaszButme
KOpITIOpaTHBHEIX oOmuranuii Coepbanka

KopnopaTtuBHbIe 00IUranny UrparoT KIFOYEBYIO pOJIb B (PUHAHCHPOBAHHUH IESTEINLHOCTH KPYIMHBIX KOMIAHHUMH,
Takux kak Coepbank. OHU TO3BOJISIOT NPUBJICKATh 3HAUYUTEIbHBIC 00BEMBI KaITUTaNa JJIsl peau3alliii CTPaTernaecKhx
MIPOEKTOB, MOJICPHU3ALMY HHPPACTPYKTYPBI U pacliupeHus Ou3Heca. B aTol cTaThe MBI paCCMOTPUM Pa3BUTHE PHIHKA
KOpIopaTUBHBIX obnuranuii COepa, KIIOYEBBIE STalbl MX BBITYCKa, a TaKXKe BIMSHHE ITUX HMHCTPYMEHTOB Ha
(DMHAHCOBYIO YCTOMYHMBOCTh OaHKa.

COepbaHK Hayaja BBIMYCK KOPIOpaTHBHBIX oOmuranuii B Hadame 2000-x romoB. DT0 OBLIO 0OYCIOBICHO
HEOOXOANMOCTBIO AMBEpCHU(UKAIMYA UCTOYHUKOB (DMHAHCHPOBAHMS M TOBBIIICHUS JIMKBUIHOCTU. [lepBbie BBIMYCKH
OBbUTH OPUEHTHPOBAHBI IPEUMYIIIECTBEHHO Ha BHYTPEHHMH PHIHOK, OJTHAKO CO BPEMEHEM OaHK CTall aKTHBHO BBIXOIHTh
1 Ha MEXyHapOJHbIEe PBIHKH KaITUTaa.

OmHAM U3 KIFOYEBBIX ATAIOB CTANO pa3MelieHue eppoodmuranmii B 2004 rogy. STOT IIar mo3BOJIIII IPUBJICYb
3HAUUTEIbHBI 00BEM CpPEACTB OT HMHOCTPAHHBIX WHBECTOPOB M 3aJOKHJI OCHOBY ISl JTAJIbHEHIETO PasBUTHS
MexayHapoaHoro npucyTtctBust Coepa. OOmmii 00beM NpPUBIICUEHHOrO KamuTana coctaBui $500 MutH, YTO cTaio
3HAYUMBIM COOBITHEM IJISl POCCHHCKOTO (DMHAHCOBOT'O CEKTOPA.

Co6epOaHK BbIITyCKAET HECKOJILKO BUJIOB KOPIIOPATHBHBIX OOJIUTalIMi:

OObIuHBIE KOPIOpPATHBHBIE OOJIMTAlMU — KJIACCHYECKHE IOJITOBBIE MHCTPYMEHTHI, KOTOPBIE IMPEIIOaraioT
BBIILUIATY (PMKCUPOBAHHOTO KYIIOHHOI'O JIOXOJa W BO3BpaT HOMHHAJIBHON CTOMMOCTH B KOHIE cpoka oOparueHus. K
npumepy, B 2019 roxy CoepbaHk pa3sMecTHII Cepri0 OOBIYHBIX KOPIOPATUBHBIX 00muranuii Ha cymmy 50 mipz pyoureit.

KonBeprupyemsle obIHranuy — IpeIoCTaBIsIOT HHBECTOPAM BO3MOYKHOCTh KOHBEPTHPOBATh CBOM OyMarw B
aKI[MM KOMIIaHUH [IPU OTPEJICNICHHBIX yCIOBUsIX. Takue 00auranny BEITyCKalOTCs peXe, HO MOTYT UCIIOJIb30BAThCS IS
MIPUBJIEUEHHS] CTPATETUUECKU BaXKHBIX HHBECTOPOB.

OOnuranuy ¢ mIaBaroliei NPOLEHTHOH CTaBKOH — IOXOAHOCTH 0 TaKMM OyMaram IpHUBsI3aHa K OIpeIeIeHHBIM
PBIHOYHBIM HHJIMKATOpaM, HanpuMep, k craBke MosPrime. B 2020 roxy C6epOaHK BBITYCTHII OOJIMTallMu C TEPEMEHHOMN
CTaBKOi Ha 00u1yto cymmy 30 Mipa pyOiieid, YTO O3BOJIMIIO aJallTUPOBATHCS K N3MEHSIOIINMCS YCIIOBUSIM Ha phIHKE. [4]

3ejeHble OONMralMM — IpeJHa3HaueHbl JUIsl (PUHAHCHPOBAHUS SKOJOTMYECKHX M COLMAIBHBIX IPOEKTOB.
Briepsrie Takue obmuranuu Coepbank Beimyctril B 2020 roxy Ha cymmy 10 mipna py6mnei. OT1o ObUT HEpPBBIA OMBIT
BBIITyCKa 3€JE€HBIX OOJHMranmui POCCHMCKMM OaHKOM, KOTOPBIN MOIYyYHI BBICOKYIO OLIEHKY CpPEIH MEXIyHapOIHBIX
HMHBECTOPOB.[3]

Kaxxmprit B obnuranmii MeeT CBOIO crenu(uKy U IeNeByro ayauTopuio. Hampumep, 3eneHble 00MUTamum
MIPUBJIEKAIOT BHUMAHHE COIMAIBHO OTBETCTBEHHBIX WHBECTOPOB, TOT/Ia KaK OOBIYHBIE KOPIIOPATHBHBIC OONWTALINU
OCTAIOTCS] OCHOBHBIM HCTOYHHKOM JONTOCPOYHOTO (PHHAHCHPOBAHMUSL.

OOBeMBI pa3MeleHnil KopropaTHUBHBIX obsurannii CoepOaHKOM IEeMOHCTPUPYIOT YCTOHYMBBEIA pocT. Ecnu B
Havane 2010-x romoB oOmmii 00beM BBINYIICHHBIX OONMranuii cocraBisii okoio 100 mapn pyOnei, To K KOHILY
JIECATHIIETUS ATOT MoKa3aTelb npesbicki 500 mupn pyoieit. B nociieanue roipl HabIr01aeTCs TEHACHIMS K YBEJINUECHHIO
JIOJIM MEKTYyHapOIHBIX BBITYCKOB, YTO CBHJCTEIILCTBYET O POCTE NOBEpHs 3apyOEkHBIX MHBECTOPOB K POCCHHCKOMY
¢unancoBomy cextopy[1]
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PuHaHCHI 1 KpeauT: HoBble NoAxXoAbl K MPUHATUKO CUCTEMHbIX peLLleHVIVI

B 2020-2021 romax, necmorpsi Ha nangemuto COVID-19, COepOaHk npojoimkain akTHBHOE pa3MelleHHe
oONMranMoHHbBIX 3aiiMOB. B wacTHOCTH, OBIT OCYIIECTBICH psiJi YCHEUIHBIX BBIIYCKOB 3€JICHBIX OOJHMranui,
HarpaBJeHHbIX Ha (UHAHCHPOBAHKE IKOJIIOTMYECKN YUCTHIX MPOEKTOB. OOLIMI 00beM BBIITyCKa 3€JeHbIX o0nuraui 3a
9T J1Ba roga coctaBwi 20 mipJ pyOsei.

Beinmyck kopriopaTHBHBIX OOJIMTaliMii UTpaeT BaXKHYO POJIb B o0ecniedyeHnu (puHaHCOBOH ycroiunBocty Coepa.
Bo-niepBbIX, OHM TO3BOJISIFOT AUBEPCH(UIIMPOBATH HCTOYHHUKH (PMHAHCHPOBAHMS, CHIDKASI 3aBICHMOCTD OT OAaHKOBCKOTO
KpEeOUTOBaHHUs. BO-BTOpBIX, OOMMIranMOHHbBIE 3aiMBI MMEIOT OOJiee MJIUTENBHBIC CPOKHM MOTAIMICHHS, YTO YMEHBIIAET
JIaBJICHNE Ha KPATKOCPOUIHYIO JINKBUAHOCTD.

Kpome Ttoro, ycmemHble pa3MeIIeHHsS IOBBIIIAIOT JOBEPHE HHBECTOPOB K OaHKY, YTO MOJOKHUTEIBHO
CKa3pIBaeTCs Ha ero kpenuTHoM peitunre. Tak, B 2018 roxy pelituaroBoe areHTcTBO Moody's TOATBEPINIIO BEICOKHUI
WHBECTHLMOHHBIH pedTHHr COepa Ha ypoBHe Baal, OTMETHB IMOJOXHTEIbHBIE TEHICHIUH B OOJACTH YIPaBICHHS
pHUCKaMHU U YCTOHYUBOTO POCTa aKTUBOB.

[lepcniekTHBBI pBIHKAa KOPHOPAaTHBHBIX oOmuranuii COepbaHKa BBHINIAAAT BECbMa ONTHMHUCTHYHO. baHK
MPOJIOJKAET aKTHBHO Pa3BUBATh ITPOTrPaMMbl yCTOHUMBOTO (PMHAHCHPOBAHUS, BKIIIOYAs! BBIITYCK 3€JICHBIX U COLMATIBHBIX
oOnuranuii. 9To COOTBETCTBYET III00aNbHBIM TPEH/IaM Ha MOBBIIICHUE IKOJIOTHIECKOH OTBETCTBEHHOCTH M COLIHATBHON
CIPaBeJINBOCTH.

Taxoke oxxumaercst yBennueHne o0beMa MeX,JyHapOAHBIX pa3MelIeH i, 0COOCHHO B cTpaHax A3uu U EBporbl.
Oto nozBoauT COepOaHKy yKPETIUTh CBOM NMO3UIIUH HA MUPOBBIX (PMHAHCOBBIX PHIHKAX U IPHUBJICYb HOBBIX HHBECTOPOB.
[To mporro3am aHAMUTHKOB, K 2025 oy 00beM MeKAYHAPOTHBIX Pa3MEIIeHHA MOXKET JOCTHTHYTh | TpIH pyOiei.

Pa3zBuTHe KOpPHOpPAaTHBHBIX OOJMMTanuil SBISETCS OJHMM M3 KIIOYEeBHIX (hakTopoB ycmexa COepa. Otn
(MHAHCOBBIE MHCTPYMEHTHI OOECIICUMBAIOT CTaOMJIBHBIM NMPUTOK KaIlUTala, CIIOCOOCTBYIOT CHIDKCHHIO PHCKOB H
YKPEIUIIOT (PUHAHCOBYIO YCTOHUYMBOCTH OaHKa. IIpomoinkeHHe akTHBHOW paOOTBI Ha PHIHKE OOIMHMTranuil MO3BOIMT
COepOaHKy OCTaBaThCA JUAEPOM POCCHHCKOro (PMHAHCOBOTO CEKTOPA M YCICIIHO KOHKYPHPOBATh Ha MEXTyHapOIHOU
apeHe.
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DEVELOPMENT OF SBERBANK CORPORATE BONDS

Abstract:

The article is devoted to the development of the Sherbank corporate bond market, starting from the first
issues in the early 2000s to modern trends. Various types of bonds are considered, such as ordinary,
convertible, floating interest rate and green bonds, as well as the dynamics of their placement volumes.
Special attention is paid to the role of corporate bonds in ensuring the financial stability of the bank and the
prospects for further development of this instrument in the domestic and international markets.
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