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CoaepXaHune

YTo TaKoe NanaH 3auMCTBOBaHUA?

CocTaBsieHne rogoBoro rnaaHa 3aMMCTBOBaHUM

Pa3paboTKa nnaHa ammccum

3aKAouYnNTe/IbHbIEe MbIC/TN



YUTO Takoe nnaH
3aMMCTBOBaAHUN?



YTO TaKoe
roooBoOM naaH

3aMMCTBOBaAHUN?

[040BOM NMaH 3aMMCTBOBaHMIM NpeacTaBaseT cobou
NOPOXKHYIO KapTy, pa3paboTaHHYO ANA AOCTUXKEHUA 3—
5-neTHux uenen, onpeaesieHHbIX CpeJHECPOYHOMN
CcTpaTerveu ynpassieHna OATOM.

MnaH onpeaenset NOTpebHOCTU B PUHAHCUPOBAHUM,
YCTaHaBAMBAET CPOKM U Pa3bUBKY BHYTPEHHUX U
BHELLUHWUX 3aUMCTBOBAHMIN U CNYXKUT PYKOBOACTBOM AN
KaneHaapa sMmuccun.

B cOOTBETCTBUM CO CPeAHECPOYHbIMU KOHTPOIbHbIMM
NIMMUTAMM NAAH BKIOYAET NapaMeTpbl 3aTPaT U PUCKA,
KOoTopble byayT onpeaenaTb ANHAMUKY
rocyaapcTBEHHOrO 40/1ra B Te4YeHue nepmnoaa Aemncremsa
NPorpammsl.

E)xxeroaHbIN NaaH 3aMMCTBOBaHMIM NOBbILWIAET
NPO3PaYHOCTb U NPEeACKA3yeEMOCTb M UMEET K/TH0YEBOE
3HAYeHMe ANA Pa3BUTUA PbIHKA.



[ThaH 3aMMCTBOBAHUMN ABNAETCA OCHOBHbIM MHCTPYMEHTOM
peannsaummn cTtpaTernm ynpaBieHna A0/ITOM

KaneHpgapb
aIMUCCUMn

PbiHOYHOE
nccnepoBaHue

MnaaH 3aMmcTBOBAHUU

Onepauyuu no
ynpasieHuo
NIMKBUAHOCTbIO




[MnaH 3anmcTBOBaHMIN NpeacTaBadaeT cobom obobLieHHoe

pestome rocyaapcTeeHHoro pMHaHCMPOBaHUSA, Kak B Ypyraae...

Central Govermnanent's Financing Needs and Funding Sources

(annual. in USD million)

2021 (™) 2022 (™)
FINANCING NEEDS 4,964 3,691
Primary Deficit? 1,264 247
Interest Payme nts?/ 1,492 1.573
Amortizations of Bonds and Loans>’ 2,142 1,851
Change in Finandal Asse ts 66 > a N
FUNDING SOURCES 4,964 3,691
Disbursements from Multilaterals and Fin. Instit. 600 350
Total Issuance of Market De bt™ 4,317 3,230
Others (ne t)s'/ 47 2 fa B
,Memo lterm : Govermment Net Inde btedness (GNI) 2,709 1,708]

Notes:

{(*) Projection. The sum of the components may differ from the totals due to rounding

1/ Excludes extraordinary transfers to the public Sccial Secunity Trust Fund (SSTF).

27 Includes interest payments to the SSTF on its holdings of Central Government debt.

3/ For 2021, inciudes the obligations coming due on a contractual basis and bonds repurchased
early redeemed through Ocitober 297, 2021

47 Includes bonds issued domestically and in intemational marikets.

S/ Incddudes exchange rate and market price valuation effects.

Sownrce: ATiristry OF Ecomnomyv anda Finance.



... U MOXKeT
bbITb OoNee

NnoapoOHbIM, KaK
B
BennkobputaHum

2019-20 2020-21
CGNCR (ex NRAM, B&B and NR)? 43.1 65.3
Gilt redemptions 98.9 97.6
Redemption of the sovereign Sukuk 0.2 N/A
Planned financing for the Official Reserves 6.0 0.0
Financing adjustment carried forward from previous financial 4.0 -0.8
years
Gross financing requirement 152.2 162.1
less:
NS&I net financing 10.1 6.0
Other financing? 0.0 0.0
Net financing requirement (NFR) for the Debt Management 142.1 156.1
Office (DMOQ)
DMQO’'s NFR will be financed through:
Gilt sales, through sales of:
Short conventional gilts 42.8 51.0
Medium conventional gilts 34.0 34.2
Long conventional gilts 36.9 42 .3
Index-linked gilts 23.1 20.6
Unallocated amount of gilts 0.0 8.0
Total gilt sales for debt financing 136.9 156.1
Total net contribution of Treasury bills for debt financing 6.0 0.0
Total financing 142.9 156.1
DMO net cash position 1.3 0.5




... C I0/IFTOCPOYHbIMU MPOrHO3aMMu.

2019-20 2020-21 2021-22 2022-23 2023-24 2024-25
CGNCR (ex NRAM, B&B and NR)? 43.1 65.3 73.0 69.9 64.0 72.6
Redemptions? 99.1 97.6 79.3 73.3 71.8 90.6
Official Financing for the Reserves 6.0 0.0 0.0 0.0 0.0 0.0
Financing adjustment carried forward 4.0 -0.8 0.0 0.0 0.0 0.0
from previous years
llustrative gross financing 152.2 162.1 152.4 143.2 135.7 163.2

requirement




Financing sources, AMD billion 2022

(State Budget)
Total deficit 236.3
including:
Domestic sources 272.2
of which:
Net borrowings 250.2
Proceeds from allocation of treasury bonds 420.2
Treasury bonds redemption/buyback (170.0)
Redemption of promissory notes (0.02)
Net financial assets 22.0
Provision of loans and borrowings (net) (38.5)
Ta K)-K e e CT b Free residue of 2022 State Budget at the beginning of the year -
Use of the stabilization deposit account 60.5
Other -
rl p VI M e p b I ) External sources (36.0)
of which:
Ka K B Net borrowings 108.5
Receipt of loans and borrowings 230.0
project loans 134.5
A p M e H M M see budget support loans 95.5
Redemption of the received loans and borrowings (121.5)
Proceeds from allocation of Eurobond -
Eurobond redemption/buyback -
Net financial assets (144.5)
Provision of loans and borrowings (net) (143.6)

Acquisition of stocks and other participation in equity (0.9)




... BKJIKOYEH Nn/jidH SMUCCUN.

Treasury bonds auctions calendar
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CocTtaBneHue
rogooBOro njaHa
3aMMCTBOBaHUM



OCHOBHble 31eMeHTbl NJ1aHa 3aUMCTBOBaHUM

KomnoHeHT 1:
MoTpebHOCTL B

dUHAHCUPOBAHUNN

| - Cash Based Primary Balance
Il - Interest Payments
Domestic
External
lll - Cash Based Balance (I - ll)
IV - Advances
V - Deferred Payments
VI - Overall Balance (Il - IV - V)
VII - Principal Payments
Domestic
External
Financing Need (VI + VII)

KOMMNOHEeHT 2:

PuHaHCcHUpoBaHME

Financing (I +ll + lll + IV + V)
| -External Borrowing
Loans
Securities
Il - Net Domestic Borrowing
T-Bills
Bonds
Il - Net Lending
Lending
(-) Repayment
IV - Other Receipts
V -Currency and Deposit

MHAaMKaTopbl 3aTPaT U PUCKa

Cost Indicators

Exchange Rate

Domestic Debt Av. Int. Rate
External Debt Av.Int. Rate

Risk Indicators

Roll-over ratios
Total
Domestic
External
Refinancing Risk
Average Time to Maturtiy (ATM)
Debt Maturing in 1 Year
Interest Rate Risk
Average Time to Refixing (ATR)
Debt Refixing in 1 Year
Floating Rate Debt (% of total debt)
FX Risk
FX Debt (% of total debt)



KomnoHeHT 1: MoTpebHocTb B PUHAHCMPOBAHUM

OXunpaemble
6roayKeTHble
noTpebHoCTH

AmopTHn3auma
aonra

Obuwas
noTpebHOCTb B
dbUHAHCMPOBAHMHU

CrpaTterusa
ynpasnaeHusa
AONTOM

[Mporpamma

ABUKEHUA

OEeHEXHbIX
cpeacTs




e ExXerogHaa nporpamma 3aMMCTBOBaHUI obecrneymnBaeT
No/JIHOE YA0BNETBOPEHNE KPAaTKOCPOUHbIX NOTpebHocTel B
bMHaAHCUMpPOBaHUM N 06A3aTENbCTB NPaBUTENBLCTBA MO
naaTexKam.

* ExxerogHas nporpamma 3aMMCTBOBaHMM A0/KHA

KoMmnoHeHT 1: COOTBETCTBOBATb MPOrHO3am AeHEXHbIX NOTOKOB,
NOCKO/IbKY OHa obecrneymnBaeT HadexkHble
ﬂOTpe6HOCTb B BbICOKOYACTOTHbIE AaHHbIE:
(I)MHaHCMpOBaHMM * nNepBuYHbIN AePULUT

* dBdHCbl U OTCPOYEHHDbLIE NN1aTEXN
* YUCTOE KpeAUTOBaHUE

* OCTaTOK AEHEXHbIX cpeacTs




[ToTpebHOCTb B PUCKAaNbHOM N HASTMYHOM

GUHAHCMPOBAHUM

MNepBUYHbIN geduumT
6loaKeTta

+ [1poLUeHTHbIe NnaTeXun

= OUcKaNbHbIN (BloaXKeTHbIN)
aedunumT

+ [lorawleHune ponra

= Heobxoammoe
duHaHCUpoBaHMe

MepBuUHbIN AePULUT HANNYHDBIX
AeHer

+ [lpoueHTHble nnaTexu

+ ABAHCbl U OTCPOYEHHbIe
naaTeXu

= lednunT HaNNYHbIX AeHer
+ [loraweHune ponra

+/- Ynctoe KpegutoBaHue
+/- HannyHble n aenosnT

= Heobxoamumoce
dUHaHCUpOBaHME HAIMYHbIMU



[MoTpebHOCTb B dUHAHCUPOBAHMN: Bpa3naus

Guaranteed

Other Budget Budget

Maturlty + Debt Payments Expenditures Revenues .
.
Revenues
External Domestic Central Bank Free-allocation Earmarked
Debt + FDP 4 Interest Charges Revenues o to Debt
34.7 1,369.9 64.5 215.5 5741

KasHayencTtBo MMEET BO3MOXXHOCTb NpUBIEKaTb CpeacTsa NocpeacTBOM SMUCCUM B TEYEHUE
roga B paBHOM, 6bonbLiemM o6bemMe, UM MeHbLLE NOTPEDHOCTN B 3aMMCTBOBaHUSIX, B
3aBUCUMOCTM OT PbIHOYHbIX YCNOBUA.



KoMNoOHeHT 2: PUHAHCUPOBAHUE

Public Sector
. General Public
Annual Borrowing Plan Government Corporations

Public
Nonfinancial
State Corporations

Issuance Plan

Central

Public Financial
Corporations

Government

Marketable Debt _I— Non-marketable

Debt

Government

Public Deposit-
Central Bank [ taking
Corporations

Local Other Public
Government Financial -

Corporations

Domestic External

NcTouHuK: ParxasaH n Cunbsa (2015)



KoOMNOHEHT 2: PUHAHCUpOBaAHME

[MoTpebHOCTb B
bUHAHCUPOBAHUM

BHelwHee
dUHAHCUPOBAHUE

BHyTpeHHKe

3dUMCTBOBaHWUA

Bo mHOrmx cnydasax
ynpasaatoLme OJArom
CHa4vyana NnporpammumpyoT
ob6bem U cocTaB BHELIHEero
dUHAHCUPOBAHUSA, MOCKO/IbKY
OHU UMmetoT bonblue rMbKocTH
B OTHOLUEHUWN BHYTPEHHMUX
3aMMCTBOBAHUM.



BHewWwHee
dUHAHCUPOBAHUE

Me)Kp,yHapop,H ble

obnuvrauumn

Kommepu4eckunae

3anMblI

L EL
3aMMCTBOBaHuUM

(MoTtpebHoOCTL B

c¢mHaHcax)

MHoroctopoHHune

3auMbl
[ByCcTOpPOHHME

3auMbl

[TPUTOK M OTTOK AEHEKHbIX CPeACTB MOTYT
PA31M4aTbCA B 3aBUCUMOCTM OT XapPaKTePUCTUK
BHelWwHero PMHaHCMPOBAHMUA.



BHewHee PUHAHCMPOBAHUE

OTcyTCTBME BHYTPEHHUX cOeperkeHumn
Pacmpenve 6asbl nHBecTopos . HeaddeKTneHaa pbiIHOUYHAA MHPPACTPYKTYypa
" " [MoTeHUunan 0CBOEHUA HA BHYTPEHHEM PbIHKE

NoaAaepkKa BHELWHNX pe3epBoB YANMHEeHWe cpoKa noraleHus

[ocTyn K 1broTHOMYy GUHAHCUPOBAHMUIO

Mcnonb3oBaHme BbiroAa
MeXAYHapOoAHbIX YCNOBUMN
dMHaHCUpPOBaAHUA

NcTouHumK: B3aTto u3 Olden, B. (2006) Bbinyck ob6anraumnin B UHOCTPAHHOM BantoTe: CTPYKTYPbI U NPaKTUKA



BHewHee pnHaAHCMPOBaAHME

TpaAMUMOHHO pa3BMBatoWMECA CTPAHbl B OCHOBHOM 3aMMCTBYIOT CPEACTBA Y MHOFOCTOPOHHUX U
[BYCTOPOHHUX BHELLIHUX KPeaAUTOpPOB.

* 3anocnegHue ABa AeCATUNETUA MHOTME CTPaHbI BbIMYCTUAM CyBEPEHHble 06amraumm Ha
MeXAYHAPOAHbIX PbIHKaX.

o

[e]

YcnoBua KpeauToBaHUA A,0/MKHbI 6biTb Lienb coctout B TOM, 4TO6bI NONYUUTD ®unHaHCOBbIN aHaNN3 [0NXKEH BKAOYATb
npegmetTom GUHAHCOBOro aHaNMU3a, MaKCMMaNbHO HU3KMeE 3aTpaTbl Ha NPOLeHTHbIe CTaBKMU (BKAtoUYana cbopbil),
BbIXOAALLEro 32 paMKM aHanu3a 3aMMCTBOBAHUA, BKNIOYAA FPAHTbI U Ba/1lOTa, IbIOTHOCTb, WTpPadbl u apyrue
NbrOTHOCTMU. TeXHUYECKYI0 MOMOLLLb, B paMKax c6opbl, Npodpunab BbINAAT U NOrawleHus,
pykoBogawux npuHumunos ABP (B B/IMAAHME Ha CyLLecTBYylOWMiA npodunb
cootBeTcTBMM C CY[]) C TOUKM 3peHuA obcnyXuBaHua gonra

Ba/1lOTbl, CPOKA NOralweHua un
$duKcupoBaHHOM AU NNaBaloLWEN
NPOLLEHTHOM CTaBKMU.



BHyTpeHHee pUHaAHCUPOBaAHUE

BHYTpeHHUEe J0NArosble MUHCTPYMEHTbI C PA3/IMYHbIMU AEHEXHbIMU
NoToKamu obecneumnBatoT ruOKOCTb B KOPPEKTUPOBKe npoduna aonra.

LUEHHbBIE BYMAIV C HYJIEBbIM KYMNOHHbIE LEHHbBIE BYMATU, 3ANMbI MOTYT BbITb BblAAHbI B 6OJIbLLUMHCTBE CJ/TYHAEB
KYMNOHOM BbIMNMYCKAKOTCAC BbIMYLWEHHbBIE C ANCKOHTOM, YACTUYHO NN NOSTHOCTbIO. EAHKOBCKWUW OBEPZIPA®T
ONCKOHTOM, HO NOTALLUAKOTCAMPU HOMWHANIOM U NPEMUEN, U NAATEXW OBbIYHO BK/THOYAIOT YACTb NCNOJIb3YETCAYACTUYHO N MOMXKET

HACTYNIEHNN CPOKA NOTALLEHNA NO BbINJAYMBAIOLWMETOAOBBIE, HEMOTALLEHHOIMO OCHOBHOIO AO/TA BbITb MOJ/IHOCTbIO MOTALLEH B
HOMWHANBHOW CTOMMOCTW. NoNYrogoBbIE NN KBAPTAJIbHbIE N MPOLEHTOB. TEYEHWUE KANEHOAPHOTO rogA niun
NPOLEHTBI MO HOMMUHAIBHOW MPOTOHIMPOBAH.

CTOMMOCTU. NMOTALLEHUNE
MPONCXOANT B AEHDb MOTALLEHUA.



Pa3spaboTKa naaHa
3MUCCUN



DeMPA - DPI 8.1 BHyTpeHHMe 3aMMCTBOBaHUA

* [lpaBUTENbCTBA MOTMYT COKPATUTb CBOW A0/ITOCPOYHbIE BHYTPEHHME 3aTpaTbl Ha
3aMMCTBOBaHMA, 0becneyms NPO3pPavYHOCTb M NPEACKa3yeMOCTb CBOMX OMepaLmnm no
BbIMYCKY LLeHHbIX bymar.

* 370 noapasymesaeT NoArotoBky pbiHKA K BbINMYCKRY ONTOBbIX UHCTPYMEHTOB NyTEM
ﬂpe,EI,BapMTEHbHOVI I'Iy6fIMI-(aLl,MM KaneHaapA 3aMMCTBOBAHUM (33 UCKNHOYEHNEM
Ka3Ha4YencKmnx BEKCEI’IGVI, BbINMYWEHHbLIX B LLENIAX |£I,eHe)-l-(HO-er,Ll,l/ITHOl‘/’I I'IOI'IMTI/IKI/I).

*  YT10ObI COXPaHUTbL AOBEPUE, NPABUTENILCTBY HEOOXOAMMO BbINYCKaTb LeHHble Bymaru
B COOTBETCTBUM C KasieHAapeMm, 33 UCKNoYEHNEeM Ype3BblYaliHbIX 06CTOATENBCTB U C
npeaocTaB/eHNEM NOACHUTEIbHOM 3aMUCKM.

e Kak MUHUMYM, KaneHaapb A0/KeH coaeprKaTb AaTbl SMUCCUU U UHCTPYMEHTbI Ha
cnepyowmnim mecsu, nybaIMKoBaTbCA He NO34Hee, Yem 3a HeJento A0 Havana 3Toro
mMmecALa, U ero Heobxoanmo cob0aaTh.



DeMPA - DPI 8.1 BHyTpeHHMe 3aMMCTBOBaHUA

PaunoHanbHble NMPAKTUKWU:

Exxemeca4HbI KaneHaapb ammnccun (¢ AaTamm ayKLLMOHOB U TUMOM MHCTPYMEHTA)
nybanKyeTcs nepes, HavyaioM COOTBETCTBYHOLLLErO MecALLa, YacTo C YKa3aHMeM
OPUEHTUPOBOYHbLIX 06 BEMOB 3MUCCUN, MPU STOM onpeaesieHHble 06 bemMbl SMUCCUM
ANA KaXKA0ro TUNna MHCTPYMeHTa NybMKyoTcA He no3aHee, Yyem 3a 1 ageHb Ao AaTbl
ayKumoHa.

bonee BbICOKMe CTaHAAPTbI

EXXeKBapTaabHbI/ KasleHAapb aMUCcUm (C AaTamm ayKLLMOHOB M TUMaMM MHCTPYMEHTOB,
a 4acTo U C OPMEHTMPOBOYHLIMU CYyMMaMM) NyBAMKyeTcs nepes Havyasiom
COOTBETCTBYIOLLLEro KBapTasa, a CYMMbl ayKLLMOHOB NO KaxKA0MY TUMNY MHCTPYMEHTOB
nyb6AnKyoTCA He no3aHee, Yem 3a 1 AeHb A0 AaTbl aYKLMOHA.

ExXeroAHbl KaneHaapb aMUccum (c AaTtaMm ayKLUMOHOB M OPUEHTUPOBOYHbBIMMU
obwmmmn ob6bemamm ammccmnm)




[1naH
IMUNCCUU

MIDDLE
OFFICE

Develop and
Monitor the
DMS

Oversee Cash
Balance and
Forecasting

1. Financing need
2. DMS targets
3. Cash position and profile

ISSUANCE
‘ PLAN -

4. Benchmark securities, tenors
5. Treasury bills, tenors
6. Auction schedule

BACK OFFICE
Oversee Processes and Accounting Arrangements

FRONT
OFFICE

Develop and
Implement
the Issuance
Plan

[MhaH amKnCCUM OXBaTbIBAET TO/IbKO C/ieayoLLee:
. BHYTPEHHUI aonr
. PbIHOYHbIE UHCTPYMEHTDI

McTtoyHuk: ParxaBsaH
n Cunbea (2015)

PaspabaTbiBaeTca He MeHee 04HOro rogaa U perynapHo obHoBAAETCS.




3Tanbl pa3paboTKM NaaHa SMUCCUN

1 - Onpegenntb
NOTPebHOCTb B
dUHAHCMPOBAHUMN,
KoTopana byaer
MNOKpPbITa 3a cYeT
BbinycKa Ub Ha
BHYTPEHHEM PbIHKE

3 - OpraHunsoBaTb
aYKUMUOHDI

2 - BbibpaTtb
WHCTPYMEHTbI

5- 3annaHunpoBaTb
ynpasaeHume
obA3aTenbcTBAaMMU

6 - PaspaboTaTb
rpaduK ayKLMOHa

4 — OpraHnsoBaTb
CPOKM NoraweHuAa

7- Onpeaenntb Yactoty, opmaTt
N AeTann3aumio PbIHOYHON
KOMMYHUKaLUN




1 - OnpeaneneHue pasmepa BHYTPeHHEro

dUHAHCMPOBAHUA

Onpepenntb gonto noTpebHocTei npaBUTENbCTBA B 3aMMCTBOBaHUAX, KOTOpasa byaer
$PUHaHCMPOBATLCA Ha BHYTPEHHEM PbIHKE FOCYyAapCTBEHHbIX LLeHHbIX bymar,
napannienbHo CO cpeAHeCPOUYHbIMMU LLeNAMMN.

[TpOrHo3bl AEHEXKHbIX MOTOKOB HEOOXOAMMbI, MO KPANHEN MEPE, EXKEMECAYHO B
TeyeHue cneayrowmx 12 mecsaueB 1 exXxeHeae/IbHO B TeYEHME CedyioWnX Tpex
MeCALEB.

YunutbiBaTb

* [loTeHunan ocBoOeHUA Ha BHYTPEHHEeM pblHKe
* YcnoBuma IMKBMAHOCTU
* BHewHune bnaronpuaTHble GaKTopPbI

YTo HY}KHO caenatb: KoopanHauma ¢ ynpaBneHUem AeHeXKHbIMM cpeacTBamm
MIcTOpUYECcKnUin aHaIn3 PbIHOYHOIO CnNpoca U IMKBUAHOCTU
KoHcynbTaumm ¢ y4acTHMKaMM pbiHKa M LeHTpanbHbiM BaHKOM



PaccmoTpuUTb KOHTPO/IbHbIE NOKa3aTenn 3aTpaTt u pucka (ATM, ATR u .
A.), npeanoyTeHna UHBECTOPOB M PbIHKKU KanuTtana

OnpeaennTb TUMNbl MHCTPYMEHTOB, CPOKM 0b6palLLeHUNs, LeneBomn
pa3mep (UM 06bEM BbINyCKa) KarKAoM NTMHUU U KONTMYECTBO
JIMHUI KaXKa0ro CPoKa obpaleHnsa ammccum

© 6 0 O

2 - Bbibop
MHCTPYMEHTA

YnpaBneHue OvBepcudunkaumnn NMpuBneyeHue COneﬁCTBVje
KoMnpomMuccamm noptdens WHBECTOPOB PbIHOYHONU
aKTUBHOCTM
KoHKkypupylowme uenu dakTopbl CTOMMOCTH Apyron NHCTPYMEHT

BTOpuYHbLIN pLIHOK




2 - BbiIbOp MHCTPYMEHTA: COYEeTaHUue

MHCTPYMEHTOB

CoyeTaHune
MHCTPYMEHTOB A0XKHO
oTpaxaTb Treasury bill
COOTHOLUEHMe 3aTpaT U

PUCKa, a TaKXe

KYNOHHbIE U BAa/ItOTHblE

npeanoytTeHunA
PEA, Fixed-rate bond
MHCTPYMEHTOB.
YTO HY}KHO caenaThb: Floating-rate bond
* [usepcudpuumposatb
noptdens FX-bond
¢ YMeHbLNTb Bullet maturity bond
PparmeHTaLMIO
Pacwmputb basy Amortizing bond
MHBECTOPOB

regular issuance to anchor the
short end of the yield curve
flexible instrument for liquidity
and cash management - needs to
be rolled over more frequently

reduce interest rate risk for issuer
plain vanilla instrument that is
easy to value and trade

can help lengthen portfolio ATM

can help diversify investor base
can help diversify investor base

plain vanilla instrument that is
easy to value and trade

principal can be repaid over a
longer period

needs to be rolled over more frequently

typically more expensive than floating-
rate bond at longer tenors

increase interest rate risk for issuer

increase currency risk for issuer

refinancing risk over short period

more difficult to value and trade



2 - Bbibop MHCTpYMEHTa: CPOK 0bpaLleHUs

CpoK obpalleHna 40NTOBbIX MHCTPYMEHTOB onpeaensieT He TO/IbKO
IMKBUAHOCTb noptdens, HO U CTOMMOCTb 3aMMCTBOBAHMA, MPU 3TOM Ha
Hee BAUAIOT NpeanoyYTeHna MHBecTopa.

YTO HY)XHO caenartb:

e CTaHOapTU3MPOBATb CPOKM 0OpaLLEeHMA 3TA/IOHHbIX LEHHbIX bymar
(Hanpumep, 1 roa, 3 roaa, 5 net n 10 ner).

 CoxpaHATb MHTEpPBaNbl MEXKAY CPOKaMM 06 paLLeHMNA 3Ta/IOHHbIX LEHHbIX
bymar 4OCTAaTOYHO LUMPOKMMU, YTODbI HE MCKaXKaTb CNPOC, HO U
NOCTAaTOYHO 6/1M3KMMM, YTOObI 0H6ecneymnTb LLEHOBYIO MPUBA3KY K TOYKaM
mMmexKay AByms 6a30BbIMM 3TaIOHAMM.

* [locTeneHHOo YANNHANTb CPOK 0bpalleHMsa 3TaNOHHbIX 06aMraumi,
no6aBNAA HOBYIO LEHHYI0 bymary 6amKe K ANMHHOMY KOHLY KpUBOM
NOXOAHOCTW.



2 - BbibOp MHCTPYMEHTA: LENEBOUN Pa3mep

LleneBow pa3mep A0NKEH OnNpeaenATbCa B COOTBETCTBUM CO CMOCOOHOCTbIO
YNPaBAAKOLWEro A0/ITOM YNPaBAATb PUCKOM pePUHAHCUMPOBAHUA, YTO BKIHOYAET
B cebs Hanmumne bydepa NMKBUAHOCTU U/UNN BbINOJAHEHME onepaLmnii No
ynpaBneHuto obasarenbcrsamun. ObecneyeHne NTMKBUAHOCTM HA BTOPUYHOM
PbIHKEe ABNAETCA Le/ibio BO MHOTMX CTPAHaXx.

YTo HY)XHO caenaTb.:

 PaccmoTpeTb HenoraweHHbI 06bem, KOTOPbIN, BEPOATHO, byAeT XpaHUTbCA
B TOProBom noptdene, N0 CpaBHEHMUIO C NopTdenem, yaepxmBaembim 40
noraweHus.

e [lpoaHann3nMpoBaTb OrpaHUYEHUA UeNeBbIX FPYNn MHBECTOPOB

* PaccmoTpueTb MUHUMAa/IbHbIe TpeboBaHMA K pa3mepy/NMKBUAHOCTH
3TaJIOHHbIX MHAOEKCOB

e (OcTaBUTb MECTO A/19 NOBTOPHOIO OTKPbITUA(MiA)



2 - Bbibop MHCTPYMEHTA: BONPOCHI 3Ta/I0Ha

[epepn pa3paboTKOM CTPATErMU 3TaNOHHbIX MHCTPYMEHTOB HEOOXOAMMO NPOBECTU
PbIHOYHbIE KOHCY/IbTaL MK, NOCKONbKY PbIHOK onpeaenaeT, Kakaa LueHHasa bymara nonyymT
CTATyC 3Ta/NOHHOMW.

LleHHaa bymara, ckopee BCero, CTaHeT PbIHOYHbIM OPUEHTUPOM, EC/IN

 Ha 3Ty ueHHyto bymary ectb cnpoc.

* KynoH ycTaHaB/iMBaAETCA HAa KOHKYPEHTHOM OCHOBE, OTPAXKaA PbIHOYHbIE CTAaBKMW.
 LleneBon pasmep gocturaetca bbicTpee, Yem KynoH BbIMAET U3 obpalleHmA.

YTO HYXXHO caenaTb:

e CoBMECTUTb 3aMyCK C NOralwleHMem CyLW,EeCTBYOLWMX 3TaNOHHbIX LLEHHbIX bymar

* YbeauTbCa, YTO PbIHOYHbIN CNPOC Ha 3TaNoHHble LIb He nckarxkaetca aHaNOrMYHbIMM
LEeHHbIMK Bymaramu

* [oagpgepxnsaTtb LeHoobpasoBaHue 6onee ANUTENbHbIX CPOKOB C
nocaeaoBaTe/IbHOCTbIO 3TAa/IOHHbIX LB

* Wcnonb3oBaTb ynpasneHme obasaTenbCTBamu A8 NnogaeprKaHua perynapHocTm u
TeMMNOB BblAayu U MOBTOPHOTO OTKPbITUA



Onpeaenutb 06bem ayKumoHa No BbiNyCKY U MOBTOPHOMY
OTKPbITUIO LLeHHbIX Bymar, 4acToTy U nocneaoBaTe/IbHOCTb
pa3smelleHUA UeHHbIX bymar.

Heobxoanmbl KOHCY/IbTaLMK MO PbIHKY (Hanpumep, cnpoc,
NJAaHNPOBAHME CPOKOB BbIMYCKA PAa3/IMYHbIX MHCTPYMEHTOB).

3 - OpraHmnsaumus

ayKLIII/IOHOB  Komnpomucc mexay pasmepom ayKLMOHa M YacTOTOM
* [loTeHUWan 0CBOEHUA Ha BHYTPEHHEM PbIHKe

* Hannume MHCTPYMEHTOB yNPaBAEHMA PUCKOM
pePpUHaAHCUPOBAHUSA
* AnbTepHATUBHbIE METOAbI SMUCCUN

YuyuTbiBaTb

YTO HY)XHO caenatb:

[MpeanomnTb AOCTAaTOUYHbIN 06BbEM ANA COAENCTBUS
KOHKYpeHTOCnocobHOMY LLeHOOH6Pa30BaHMIO.

YCTaHOBUTb TEMMN 3MUCCUN U NOCNEA0BATENBHOCTb Pa3MeLLEeHMUA
NHCTPYMEHTOB

PaccmoTpeTb onepaumu no ynpaBaeHno AIMKBUAHOCTbIO U
NIeHEeXHbIMW cpeacTBamu




4 — OpraHusauma
CPOKOB

noraleH"nAd

OpraHu3oBaTb AaTbl NOraweHusa LeHHbIX bymar, ytobbl
CHMU3UTb BONIATU/IbHOCTb AEHEXHbIX NMOTOKOB U PUCK
pednHaAHCMPOBAHUA, BOSHMKAIOLWMUWU NPU NOCTPOEHUMN
3TaNIoOHHbIX Ub

YyecTb IMKBUAHYIO NO3nUUto brogrKeTa (AeHeKHbI NOTOK U
OCTATOK AEHEXKHbIX CPeACTB), LEeNEBOM pa3mep SMUCCUN U
CPOKU obpalleHms.

BbiOpaTb aaty U3beratb McCKaxeHus BbIpOBHATL
noraweHus cnpoca noraweHus
I_IepBaﬂ AMNCCUa n nOCHe,EI,OBaTeJ'IbHOCTb O)KVI,EI,aeMbIe JaTbl pac4eToB

NOBTOPHbIE OTKPbITUS pa3mMeleHnAa 3TarloHHbIX L||5 6y,El,yLLI,I/IX adyKLUMOHOB



5 —lnaH ynpaBneHnsa obsa3atenbCcTBamm

Onpeaenntb LeHHble bymaru n cCpoKku ynpassieHusa 06a3aTenbCcTBaMm, a TaKKe
B3aUMOZAENCTBUE, C PerynapHoin aeAaTebHOCTbIO N0 GUHAHCUPOBAHMUIO.

CooTBeTCTBME NOKA3aTe/I M COOTHOLLIEHMSA 3aTPaT U PUCKA MMEET BaXKHOe 3Ha4YeHune,
MOCKONbKY yrNpaBaeHue obs3aTtenbCcTBaMm MOMOraeT CHU3UTb PUCK pedUHAHCUPOBAHUA

YuynTbiBaTb

Hannumne ueHHbIx bymar, noanerkalimx ynpaBaeHuio obs3atenbcTtBamum
NHOPACTPYKTYpPa 1 KagpoBblA NOTEHLMAN

o JleHeXHana No3muma KasHayencTsa
* PbIHOYHbIN anneTuT/ycnosus

Yt0 HYXKHO caenatb: CobpaTb MHPOPMALMIO O CPOKAX NPOBeAeHMA onepaunm no
ynpaBaeHunto 0bsa3aTenbCTBamm.

BKAOUUTL TPaH3aKuyunio B NJiadH aSMUCCUMN.
KOOp,EI,MHMpOBaTb AeATe/NIbHOCTb C ynpasaeHnem geHexxHbiMn CpeACTBaMU



5 — NnaH ynpasneHna obsa3atesibCTBaMu

CHu»KeHune PUCKAa ped)I/IHaHCMpOBaHVIFI U CHUXKeHNe CTOMMOCTHU d)OH,EI,I/IpOBaHMH 34
cyeT BbilMYyCKa UeHHbIX TEKYLWUX LEeHHbIX 6yN\ar, U NX 4OCPOYHOIO noraeHunA.

BbiKynbl B cCOYeTaHUU C yBeIMYEHUEM IMUCCUUN
TeKywux LIb

Amount outstanding, DKK hillion

O6bmeH obnurauuni

Amount outstanding, DKK Billion
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6 — Pa3paboTKa KaneHgapa ayKLUMOHOB

CoctaBuUTb rpaduK ammuccmnm
BHYTPEHHUX UEHHbIX bymar

© 6 O

B
MogenuposaHue bipaBHUBaHKe PacnucaHue Ha

Pa3/INYHbIX noraweHuAa
PaccmoTpeTb uenesble nokasatenu rpadpukos OAUH rog unu
Oxnpaemoble AaTbl
noptdena no crpaTernn ynpasieHua MepBas ammccus 1 pacyeToB byayLLmX bonee
aYKUMOHOB

[ONTOM, MHPPACTPYKTYPE U MOBTOPHbIE OTKPbITUA YKL

N3meHeHUA Ha OCHOBe
TeEXHNYECKUM BO3IMOXHOCTAM, a MMetoLLLelica 1 HOBOW

TaKXe PbIHOYHbLIM YCNOBUAM. nHPopmaumm



/ — PbIHOYHAA KOMMYHUKaLUUA

Onpepenntb YactoTy, opmaT 1 AeTanan PbIHOYHOU KOMMYHUKaL UK ANA
NOBbILWEHUA NPO3PAYHOCTU U NPeACcKa3yeMOCTM.

KaneHaapb ayKUMOHOB, ro40BOW NJ1aH 3aMMCTBOBAHUM, perynspHble oT4eTbl No
YNpPaBAEHUIO AONITOM, ONyb/IMKoBaHHanA cTpaTernsa ynpasaeHua 4oArom ABAsSIOTCA
KNOYEBbIMU JOKYMEHTAMU ANA KOMMYHMKALMKN C PbIHKOM.

YuyuTbiBaTb

* [lepBMYyHaA gunepcKaa cMcrtema
* AcummeTtpua nHpopmauum
 CoobuweHuna ot LleHTpanbHOro 6aHkKa

Y10 HYXKHO caenaTb: BolbpaTb 06bem 1 Bpema npeaoctaBaeHna nHbopmauum -
BbibpaTb KaHasbl pacnpocTpaHeHuna - KoHcynbtaumm ¢ PD - MOHUTOPUHT BO3AENCTBUSA



MHANKaTOPbI 3a40/1}KEHHOCTU U PUCKaA: bpa3nauna

Outstanding debt (BRL billion)

FPD 5,009.6 5,600.0 5,900.0
Composition (%)

Fixed-rate 34.8 38.0 42.0
Inflation-linked 25.3 24.0 28.0
Floating-rate 34.8 28.0 32.0
FX 5.1 3.0 7.0
Maturity structure

% maturing in 12 months 27.6 24.0 29.0

Average maturity (years) 3.6 3.2 3.6



. Long-term limits
Indicadores

Composition - %

Fixed-rate 40.0 +/-2.0
KO HTpOj-I bHbIE Inflation-linked 35.0 +/-2.0
JANMUNTDbI Floating-rate 20.0 +/- 2.0

FX 5.0 +/-2.0

Maturity structure

% maturing in 12 months 20.0 +/- 2.0

Average maturity (years) 5.5 +/- 0.5




OnTManbHbIN AONTOCPOYHbIN cocTaB FPD

HaunoHanbHoe Ka3HauyencTso nybamkyet
rpaduK Bbinycka obanraumm Ha ceoem Beb-
canTe 3a 15 gHen Ao Ha4vana Kaxaoro
KBapTana.

N3meHeHne YacToTbl Nybankaummn rpadpuka LTN

— 00 2020 roga exerogHo, Tenepb
eXXeKBapTa/ZIbHO — No3BoONAET
YNpaBAAKOLWEMY A0/ITOM ONEPaTUBHO
KOPPEKTUPOBATb CTPATErnto ynpasaeHuns
A0NTOM B COOTBETCTBMM C PbIHOYHOM
CUTyaumMen, NOCKONbKY MU3-3a NOC/IEACTBUMN
NaHAEMUUN COXPAHAETCA MHOIO
HeonpeaeneHHOCTEMN.

NTN-F

LFT

NTN-B

6-month
12-month
24-month
48-month
b6-year
8-year
10-year
1-year
6-year
3-year
5-year
/-year
10-year
20-year
35-year

Oct-2021
Apr-2022
Jan-2023
Jul-2024
Jan-2027
Jlan-2029
Jan-2031
Mar-2022
Mar-2027
Aug-2024
Aug-2026
Aug-2028
Aug-2030
Aug-2040
May-2055

Fixed Rate

Fixed Rate

Floating
Rate

Inflation-

Linked Rate

Bbinycku atanoHHblix obnuraunn B 1 kBaptane 2021 .

mm

Zero-coupon

10% per year,
payable semiannually

Zero-coupon

6% per year, payable
semiannually



3aKA4YnTebHble
MbICNWU



3aKNo4YunTe/IbHble MblICINU

[ogoBOM NaaH 3aMMCTBOBAHMUM ABAAETCA OCHOBHbIM MHCTPYMEHTOM peanm3aumm ctpaTermm
ynpaB/ieHNs rocyaapCcTBEHHbIM AOTOM.

MnaH onpeaenset NoTpebHOCTM B PUHAHCUPOBAHUM, YCTAHABAMBAET CPOKN U pa3bumBKy
BHYTPEHHWUX U BHELLUHMX 3aMMCTBOBAHMM U CAYKUT PYKOBOACTBOM A/1A KasieHAapA SMUCCUMN.

[MnaH ammnccmnm oxBaTbiBaeT TOJIbKO BHYTPEHHME obpallatowmecs AoiroBble 06583aTenbCTBa C
LeNblo onpeaeneHuna Tuna, BpeMeHm sMmMccmmn, CPOoKa AENCTBMA U pa3Mmepa rocyaapCcTBEHHbIX
LEeHHbIX bymar.

Bbi6op NpaBUIbHbIX MHCTPYMEHTOB AB/IAETCA OCHOBOM XOPOLIO CTPYKTYPUPOBAHHOTO MN/1aHa
3MUCCUU, KOTOPbIN CMOCOBCTBYET CHUMEHUIO PUCKa pePUHAHCUPOBAHMNA U Pa3BUTUIO
BTOPUYHOIO PbIHKA.

KoMMYHMKaLMA ¢ pbIHKOM HEODBXOAMMA He TONbKO A1 NO/YYEHMS KOHCY/IbTaLMin NO CTPYKTYpe
PbIHKa M MOHUMAHWA €ro NPeANOYTEHUN, HO U AN NPO3PAYHOCTU U NPeaCcKasyeMoCTMw.



