I 'mg maBEecTOpa
B TOCYJIapPCTBEHHBIEC
[ICHHBIC OyMaru

»Ecan Bul He gymaeme o 6yaywem, y Bac ero He byaem.”,
John Galsworthy

>

A
S 3
! > 4 8.
«

A |

—

HHBGCmUUUU 0151 MAKCUMA/IbHOU HaaleCHOCfnu, npedcxasyemocmu u
8bICOKOII IUKBUJHOCMU




COOEPXAHMUE:

Beenenne

YTto Takoe rocy1apCTBEHHbIE LIEHHbIE OyMaru?

3aueM MHBECTHPOBATh B TOCYAapCTBEHHBIE LIEHHbIE OyMaru?

KiroueBble XxapaKTepUCTUKU MHBECTUILIMN B TOCY1apCTBEHHbIE IIEHHbIE OyMaru.
Kak uHBecTupoBaTh B rocyJapCTBEHHBIE LIEHHbIE OyMaru?

Kak kynuTe/ipoath rocyJapCcTBEHHBIE LIEHHbIE OyMaru Ha BTOPUYHOM pPhIHKE?

CnoBapsp

3a nonosHUTEeIbHON HH(pOPManHeil oOpamaiTecs:

MunuctepcTBo punancoB Pecnyosmku MosigoBa
yi. Koncraatun Tonace, 7 Knmmasy, MD 2005
Tel: (+373 22) 262-726
(+373 22) 262-815
E-mail: elena.matveeva@mf.gov.md
olesea.friscu@mf.gov.md
www.mf.gov.md

HanuonanbHublii 6ank MoJ110BbI

oyn. I'purope Buepy, 1 Kumunsy, MD 2005
Ten: (+373 22) 822-419

E-mail: valeriu.stirbul@bnm.md

www.bnm.md




BBeneHue

Ota Opolrtopa MpegHa3HauYeHa ISl TeX,
KTO 3aWHTEPECOBAaH HWHBECTHPOBATH B
rOCy/IapCTBEHHBIC  IICHHBIE  OyMmaru
(manmee I'llb) Pecnybnuku MomngoBa u
XOYeT Yy3HaTh OO0JbIle 00 OCHOBHBIX
XapaKTePUCTUKAX d3TUX (PHUHAHCOBBIX
UHCTPYMEHTOB.

B Pecny6nuke MonmgoBa peiHok ['IB
ob11 ocHOBaH B 1995 romy. C Tex mop
MunuctepcTBo (PUHAHCOB, KaK YMHUTEHT
I'UBb, B COTPYJHHYECTBE c
HanmonanesaeiM  0aHkoM  MoOJIIOBEI,
(duCKambHBIM ~ areHTOM TOCYJapcCTBa,
MPUHSIIU P MEP MO CO3/IAHUIO YCIOBUI
JUISt pa3BUTHS COBPEMEHHOTO
(UHAHCOBOIO pPBIHKA:

- OpraHu3anusi NEpPBHUYHOIO  pPbIHKA
I'l[b OCHOBaHHOIO Ha MPUHIMIIAX
BBICOKOW MPO3PAYHOCTH U JIOSIIbHOU
KOHKYPEHIIMH YYaCTHUKOB,;

- CO3JaHUE€  CHCTEMbl  IEPBHYHBIX
JTUJIEPOB JUTSt obecrieueHus
pasmemiennss [Ilb wu  pa3Butue
BTOpUYHOTO pbiHKA [ T]B;

- o0ecrieyeHWe  BBICOKOTO  ypPOBHSA
HAJACKHOCTM WM 3alUIIEHHOCTH
PETUCTPAIIMH MPaB COOCTBEHHOCTH Ha
I'llb B Cucreme Exnnoro
[leHTpanbHOTO JEMO3UTAPHUS IIEHHBIX
Oymar.

YTo Takoe rocyaapCcTBEHHbIe
LleHHble bymarun?
FocyuapCTBeHHme IHCHHBbIC 6yMarn 39TO

(uHAHCOBBIE HHCTPYMEHTBI, OTHOCSIIIUECS K
nyOJIMYHOMY J0ATY B popMe KazHAYEHCKUX

00s13aTeNbCTB U roCyapCTBEHHBIX
obnuranuii, W TPEeACTaBIAIONIHE COOOM
3aiMBl  TOCYJapCcTBa B  HallMOHAJIBHOMN

BAJIOTE HA KOPOTKUM U JJINHHBIA CPOKHU.

WNuBectupys B I'Llb, Bbel kpeautyere
rOCyapCcTBO I MOAJEPKKH Pa3BUTHUSA
SKOHOMMKHM CTpaHbl M HWHBECTULMOHHOMN
NESITEIIbHOCTH, CO3/IaHWE HOBBIX Pa0OUYUX
MECT W [Jp., W Ha Jary [orameHus,
roCy/apCcTBO BBIIUIAYMBAET Bam
BJIO’)KCHHYIO CYMMY U IPOLIEHTHI.

Eciu Bpl mHBecTHpyeTe B Ka3HadelCKHE
00s13aTeIbCTBA, TO MPOIICHTHI 110 HUM OYAyT
BBIIJIAUYMBATHCS Ha JaTy norauieHus. Ecnu
UHBECTHPYETE B rOCy/IapCTBEHHBIC
o0nuranyy, TO TMPOLEHTHl MO HUM Bbl
Oyznere mosyyaTh Hepuoaudecku (pa3 B
noJroja) B popMe KyrnoHOB.

Ka3naueiickue 00s13aTe/ILCTBA
BBITTYCKAIOTCSl C JUCKOHTOM W BBIKYITAFOTCS
10 HOMHHAJIbHOW CTOMMOCTH, CO CpPOKOM
oOpalieHus 10 OJTHOTO To/Ia.

I'ocynapcrBeHHble o0JIMranmuu
BBIYCKAIOTCS c JIMCKOHTOM, 1o
HOMMWHAJIbHOM CTOMMOCTH WJIA C IPEMUEN, C
(bukcupoBaHHOM NI IJ1aBAOIIECH

MPOLIEHTHOW CTABKOW M BBIKYMAKOTCS MO UX
HOMHWHAJIBHOM CTOMMOCTH, CO CPOKOM

oOpariieHust OMH ToJ U OoJee.




3ayem nHBecTupoBaThb B
rocyaapcTBeHHble LeHHble
oymarn?

MakcuMajibHasi HaJe:KHOCTh

I'lb SBJIAIOTCSA (MHaHCOBBIMU
UHCTPYMEHTaMH BBICOKOW HAJIEKHOCTH,
TaK Kak oO0JIajaloT IOJHON TrapaHTHEn
Pecniy6nuku Moniosa.

C momeHnrta co3ganus peiHka ['Lb, co
CTOPOHBI FOCYAAPCTBA HE OBLIO HU OHOTO
ciaydasi HeCBOeBpeMeHHOTro Bbikymna ['1lb
VI BBIIUIATHI TPOLIEHTOB MO HUM.

Bpicokasi IMKBHIHOCTDH

Tak kak I'llb oOpararotcst Ha BTOPpUIHOM
pbIHKE, BBl CMOXETE TONTYUUTh JEHEKHbBIC
CpeACTBa MYTEM HMX MPOAAXU Ha PHIHKE.
OnnoBpemeHHo  Bbl  monyuute
IPOLIEHTHI 32 KaXK/blil 1€Hb HAXOXKICHUS
I'llb B Bamewm noptdernre.

Jl0JITOCPOYHOE  COTPYAHHYECTBO  C
CaMbIM HaJIeKHBIM MaPpTHEPOM

HyneBoii puck, yuyurtsiBasg noBepue u
HaJeXHOCTb Bamero maptHepa 110
WHBECTULIUSAM.

KniouyeBble XxapakTepuUCcTUKN
MHBECTUUUN B
rocyfapcTBeHHble UeHHble
oymaru

HomunanpHas CTOMMOCTD OJTHOU
rocyJapCTBEHHOM IeHHOoN Oymaru — 100 Jef.

Cpoxk o6pamenust I'Tb:

91 nenn, 182 u 364 nua mus Kasznauelckux
00s13aTENLCTB,

2, 3, 5 u 7 ner nna l'ocymapCTBEHHBIX
oOJMraruii.

CranpaprHbie (pOpMYJIbI pacuyera:

l'omoBast TpoOLIEHTHAs CTaBKa IO Ka3HAYEHCKUM
00s13aTeIbCTBAM

Pr - Pc 365
* *100
Pc T

re:
Pr - nena noramrenus KO:;
Pc - nena npuooperenus KO;
T - nepuon obpammenust KO (B nHsX).

IIponenT (xyTioH) o lN'ocymapcTBeHHBIM
o0JUranusIM:
Tc Ds
C= Nx X
365 100

rze:
C - pa3mep KymnoHa, KOTOPHIi Oy/IeT BHITUIAYECH
no ['O, (B nesix);
N - HomMuHanbHas crouMocTs ['O, B nesx;
TC - KomTU4ecTBO JHEH, HA KOTOPBIN

ACCUUTBIBAETCS COOTBETCTBYIOLIUI KYTIOH;

BS - st 'O ¢ pukcupoBaHHOM CTaBKOM —
IOPOLEHTHAs CTaBKa, yCTAHOBJICHHAS B
OdunmansHOM COOOIICHUH O pasmemenun ['Tb;
i 'O ¢ mnaBarorelt CTaBKoM - epeMeHHast
roJI0Bast MPOLIEHTHAs CTaBKa IUIIOC Mapika,
YCTAHOBJICHHAs Ha ayKLIMOHE.




I'Llb BBITYCKAIOTCS B BUJIE 3aIIMCH HA CYETAX
(He meyaTaroTCs CHeluaibHble OyMa)kKHbIE
OlaHKW) W UICHTUPUIUPYIOTCA €IUHBIM
roCy/1apCTBEHHBIM pErUCTPaIMOHHBIM
HomepoM (kox ISIN).

Pazmemenne ['llb Ha mnepBUYHOM pBIHKE
ocymiectBisiercss HarmonansHbIM OaHKOM B
KayecTBe (PUCKAIBHOTO areHTa rocyapcraa,

IIOCPEICTBOM ayKIHOHOB, COIJIaCHO
YCIIOBUSM, OIIPEIEICHHBIM 51
perIaMeHTUPYEMBIM MunucTEpCTBOM

(bPIHaHCOB B KQYECTBC OMUTCHTA.

6 Nnepeyr U mpemvlo Hedenr KaxIoro
Mecsia, B0 BTOPHHUK, mia Ka3znauelickux
00s13aTEIbCTB;

68 nepsyro u mpemvlo Heoen Kaxaoro
Mmecsina, B CPEAY, s rocynapcTBEHHBIX
oOuraruii.

MunuctepctBo ¢puHaHcoB 1 HanmoHanbHbIH
O0ank MonoBel TYONUKYIOT Ha CBOUX
opunuanbHeIXx  web-ctpanunax  ['paduk
IIPOBEICHUA ayKIMOHOB 110 npojaxe I'lb u
COOOIIEHHUS O pa3MeUleHuH/ pe3yibTaTax
['1Ib.
www.mf.gov.md/ro/datoria-sectorului-
public/piata-primara-a-vms/
www.bnm.md/ro/content/piata-valorilor-
mobiliare-de-stat

3asBku Ha mnokynky I'IIb wmoryr ObITh
KOHKYPEHTHbIMHU, B KOTOpPBIX Bbl momumo
KeJlaeMoro oobeMa MPHOOpPeTeHMs, TaKKe
yKa3bIBaeTe IeHy/ MapiKy, KOTOPYIO TOTOBBI
3aIU1aTUTh, WM HEKOHKYPEHTHBIMHM, B
KOTOpPBIX  yKa3bIBaeTe€ TOJBKO  OOBEM,

KOTOPBII JKemaeTe MPUoOPECTH.

KonkypeHnTHbIe 3asiBKU
YIOBIIETBOPSAIOTCSI, MPUMEHSISI OJWH U3
HUKETIepEeYHCIIEHHBIX METO/IOB:

- MemoO MHOJICECMBEHHbIX 1eH, B CIIydae
ayKIIMOHOB TMPOJAXHU Ka3HaueHCKUX
00s3aTeNIbCTB U TOCYAApCTBEHHBIX
oOnurauuii ¢ GUKCUPOBAHHOM CTAaBKOM;

- MemoO eOuHou yeHvl, B CIlydae
ayKIIMOHOB MPOJIAKH TOCYIapPCTBEHHBIX
00JIMranMii ¢ IUIaBaroIIeii CTaBKOU.

HexkoHKypeHTHBIE 3aBKH
YIIOBJIETBOPSAIOTCSI B~ HEKOHKYPEHTHOM
CECCHHM 110 CPETHEB3BEILIEHHON 1IEHE 3asIBOK,
YIIOBJIETBOPEHHBIX B KOHKYPEHTHOI CECCUU
B Ipejenax OOBABIEHHOTO 00beMa s
HEKOHKYPEHTHOMN CECCHH.

3asBku Ha nokynky/mpogaxy I'LIb moryr
ObITh TMOJAHBI TIEPBUYHOMY JUJIEpy He
1Oo3/1Hee OJHOI'0 XHHA 10 JHA ayKI{HOHA.

Jlnst IPUOOPETEHUS/TIPOAKHI I'1b
oOpamaiiTecb K OJHOMY H3 CIETYIOIINX
NIEPBUYHBIX JTUJICPOB:

BC ,,MOLDINDCONBANK”’ S.A.
BC ,,MOLDOVA-AGROINDBANK’ S.A.
BC ,,VICTORIABANK”’ S.A.
OTP BANK S.A.
FINCOMBANK”’ S.A.

BC ,,ENERGBANK”’ S.A.

BC ,,EXIMBANK ”’ S.A.
BANCA  COMERCIALA
CHISINAU S.A.

BC ,,EUROCREDITBANK”’ S.A.

ROMANA




Kak nuBectunpoBathb B
rocyfapcTBeHHble LieHHbIe
oymarn?

Kak kynutb/npogatb
rocynapcTBeHHble LeHHble
Gymarm Ha BTOPUYHOM pblHKe?

1. O6pamaiitech K HIEpBUYHOMY AUTIEPY; 1. B cunyuae mokynku ['LIb, oOpamraiitecs x

IIEPBUYHOMY AWIEPY, a B Cllydac IpOJAKe

2. 3ampocuTe y  NEPBUYHOrO  auiepa I'llb, obOpamaiiTech K MEPBUYHOMY AWIEPY,
Odunmansaoe cooO1eHue 0 yepe3 koToporo Bel npuoOpenu 3tu Oymary;
pa3MenieHnn I'llb " MMOCJIETHUE
DE3YNBTATHl AyKUMOHOB IO IPOJAKE 3anpocuTe y IEpBUYHOTO JAMJIepa KOTUPOBKU
T'LIB; nmo wuHrepecyeMbiM  [Ilb, a  Takxke

03HAKOMbTECh ~KOTHUPOBKAMHM Y  APYIHX

3. Buibepure Bua I'LIb u cpok, Ha KOTOPHIiA NepBUYHBIX AuiIepoB. Kpome Toro, 3anpocure
JKEIIAeTe HHBECTHPOBATS nensl Ha ['Tlb pasMeneHHbIX Ha MOCIEIHUX

ayKIIMOHAX Ha TIEPBUYHOM pBHIHKE M Ha

4. 3anonHuaTe 3agBKYy Ha ydacThe B IIPOJIAHHBIX Ha BTOPUYHOM PBIHKE;
aykuuosne no npopaxe I'Llb, B crporom
COOTBETCTBHM ¢ OGPa3slOM  3asBKH, OO6roBopute 1eHy M B ciydae OOOKJIHOTO

o : corjacusi 3akiroyaiite cuenky. B ciyuae,
MOJIY4EHHOM OT MEPBUYHOTO JUIIEPA,;
€CIM HE YJaJoCh COIVIACOBATH LIEHY, Bbl

5. OTKpOiiTe TeKyIii CueT y MepBUYHOTO MO>KETE 3aMOJHUTD 3asBKY O KYIUIE/TIPOJIaxKe

epa; I'lIb, yka3aB xenaeMyro 1IEHy, Ha OCHOBaHHH
’ KOTOpPOM IEpPBUYHBIM JAWIEpP IONBITAECTCS

6. BuecuTe Ha TeKymUH CYET CyMMY, HalTH BaM 101X 0111l BAPHAHT,
COOTBETCTB 10 0oOImel CTOUMOCTH .

T Ka3a}1]{I1({)m}(})] 5 3a;11;l:<e A vaACTIE B [lepBuunbIil  nuaep paccUUTaeT CYMMBI
Y _ y yd CICJIKU U TIOCIIE CMEHBI MPaB COOCTBEHHOCTH
ayKIHOHE, Ha [Ib Beimact Bam  ceprtudukar,

7. Tlocne mpoBeeHWs — AyKIMOHA  TIO TOJITBEPKIAIOIINN 3anuch Ha cuetax [ 1Ib.

1 K I'lb, nepBUYHBIN u
poaaxe b, cp AHIICP C 1 gauBaps 2021 roma moxoael mo ['LIb
coobmaer Bam 00 ymoBiueTBOpeHUU
MOJIJIEKAT HAJIOr000JI0KEHUIO0 COTJIACHO CT.
3aBKM WJIM €€ OTKa3e, a Takke
T 15 m. a), 6) u ct. 40 a63arn (7) Hamorosoro
aCCUMTAET pa3HUIy B CyMMax
p p uyscy ! kozaekca Ne 1163/1997. JInsg Gpu3nyecKuX JIMIL
8. Ha mary noramenus I'LIB wm Bbimuiate HaJIOT yJIEP>KUBAETCS Y UICTOYHUKA BBITIATHI.

MPOLEHTOB, MEPBUYHBIN AUJIEP 3aYUCIUT
Ha Bam cuer cymmy BoikyruieHHbIX ['1[b
110 HOMUHAJIbHOW CTOMMOCTH Y MPOLEHTHI
10 TOCYAAPCTBEHHBIM OOTUTALIHSIM.




CJIOBAPb

OduumnanbHoe cooOlIeHHMe O pa3MelleHHMH TOCYyJAapPCTBEHHBIX LEHHbIX Oymar —
JOKYMEHT, 4Yepe3 KOTOpbli MUHHUCTEPCTBO (DUHAHCOB OOBSABISIET JaTy U MECTO
MPOBEACHUSI AYKIIMOHOB [0 Pa3MEIIEHUIO TOCYAapCTBEHHBIX IIEHHBIX Oymar; CpokK
oOpallleHHsT TOCYAapCTBEHHBIX LIEHHBIX OyMar; TOCyJapCTBEHHBIM perucTparuoHHbIN
Homep (ISIN); HOMHHANTBPHYIO CTOMMOCTH OJHOM TOCYAAapPCTBEHHOW IICHHOW Oymarw;
0o0beM MpeJIOKEeHUs; JaTy BBIMYCKA; JaTy MOTAlIeHUs, a TaKKe YCIOBUS MPOAAXH U
CPOKHM BBIIJIATHI TMPOIEHTOB B Ciydae BBIMYCKAa TOCYAapCTBEHHBIX OOJIHUTAIIHIA;
JOTIOTHUTEILHO YIS TIOBTOPHOTO OTKPBITHs/ mocpouHoro mnoramenuss ['1b octarounsrii
CPOK IOTalIEHUs, HAYMCIICHHBIE TPOLIEHTHI.

IlepBuyHbIi AuJep - OaHK, JOMYIIEHHBIH MUHUCTEPCTBOM (PUHAHCOB IS MIPOBEIEHUS
onepanui ¢ I'lIb Ha peiake ['Llb;

KauenTt (uHBecTOp) - hM3MUYECKOE WM FOPHINYECKOE JIUI0, PE3UIACHT WM HEPE3UJICHT
Pecniy6nuku MonioBa, OT IMEHU KOTOPOTO TIEPBUYHBIN AUIIEP MOIAET 3asIBKY Ha y4acTHe
B aykuuoHe 1o mpojaxe/mokynke ['IIb w/umm ocymiecTBiaseT CAENKH HAa BTOPUYHOM
pbIHKE. TOJIBKO NTEpBUYHBIE JUIEPHI MOTYT IIOAABATh 3asiBKU OT UMEHU UHBECTOPOB;

JINKBUAHOCTH — CHOCOOHOCTH OBICTPOrO NpeoOpa3oBaHUs AaKTUBOB B JICHEKHBIE
CPEICTBa;

MeToa MHOKeCTBEHHBIX ILIeH — IIpeAroJiaraeT yIOBICTBOPEHHUE 3asBOK IO I[EHAM,
IIPE/IOKEHHBIX HHBECTOPAMH,

MeToa eaMHON LEHbI — NPEANOJAaraeT YJIOBIETBOPEHUE 3asBOK IO MAaKCUMAJIbHOMN
AKLENITOBAHHOW Mapxke;

IIpemus - pazuuna mexay nedou ['1[b Ha MOMEHT ee pa3MeleHUss U €€ HOMUHAIbHOU
CTOMMOCTBIO, €CJIU I[¢HAa BBIIIIC HOMUHAIBHOW CTOMMOCTH,

)IaTa NOoTralueHus — J1aTa UCTCYCHU A CPOKaA BBITUIATHI 10JIra,

JAuckoHT - pasHuna mexay ueHod ['1lb Ha MOMEHT pa3MelieHuss U €€ HOMUHAJIbHOU
CTOMMOCTBIO, €CJIU IIeHa HMKE€ HOMHUHAJIBHOU CTOMMOCTH,

HomuHajibHasi CTOUMOCTBH - OOBSIBJIEHHAs CTOMMOCTH IIEHHOW Oymaru, mojiexaiias
orulaTe MpU HACTYIUICHUH JAThl TOTallleHHUS .




