I v naBecTOpa
B TOCYJapPCTBECHHBIC
[ICHHBIC OyMaru

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

HHBGCmUUUU 0151 MAKCUMA/IbHOU Haaeochocmu, npedcxasyemocmu u
8bICOKOU JIUKBUIHOCMU




COAOEP>XAHMUE:

Beenenne

YTto Takoe rocy1apCTBEHHbIE LIEHHbIE OyMaru?

3aueM MHBECTHPOBATh B TOCYAapCTBEHHBIE LIEHHbIE OyMaru?

KiroueBble XapaKTepUCTUKN MHBECTUILIMNA B TOCY1apCTBEHHbIE IIEHHbIE OyMaru.
Kak uHBecTupoBaTh B rocyJapCTBEHHBIE LIEHHbIE OyMaru?

Kak kynuTe/ipoath rocyJapcTBEHHBIE LIEHHbIE OyMaru Ha BTOPUYHOM pPhIHKE?

CnoBapsp

3a nonosHUTeIbLHON HH(pOpPManHeil oOpamaiTecs:

MunuctepcrBo 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

Hanumonanbusblii 6ank MoJ110BbI

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

E-mail: valeriu.stirbul@bnm.md

www.bnm.md




BBeneHue

Ota Opolrtopa MpegHa3HavYeHa ISl TeX,
KTO 3aWHTEPECOBAaH HWHBECTHPOBATH B
rOCy/IapCTBEHHBIC  IICHHBIE  OyMmaru
(manee I'llb) Pecnybnuku MomngoBa u
XOYeT Yy3HaTh OO0JbIle 00 OCHOBHBIX
XapaKTePUCTUKAX O3TUX (PHUHAHCOBBIX
UHCTPYMEHTOB.

B Pecny6nmuke MonmoBa peiHok ['IB
ob11 ocHOBaH B 1995 romy. C Tex mop
MunuctepcTBo (PUHAHCOB, KaK YMHUTEHT
I'tb, B COTPYJHHYECTBE c
HanmonanesaeiM  0aHkoM — MOJIIOBEI,
(duCKamTbHBIM  areHTOM TOCYJIapcCTBa,
MPUHSIIN P MEP MO CO3/IAHUIO YCIOBUI
JUISt pa3BUTHS COBPEMEHHOTO
(MHAHCOBOTO pPBIHKA:

- OpraHu3anysi TEpPBHUYHOIO  pPbIHKA
I'l[b OCHOBaHHOIO Ha MPUHIMIIAX
BBICOKOW MPO3PAYHOCTH U JIOSUTbHOU
KOHKYPEHIIMH YYaCTHUKOB,;

- CO3JaHUE€  CHCTEMbl  IEpPBUYHBIX
JTUJIEPOB TUTSt obecrieueHus
pasmemiennss [IIb wu  pa3Butue
BTOpUYHOTO pbiHKA ['T]B;

- o0ecrieyeHWe  BBICOKOTO  YpPOBHSA
HAACKHOCTM WM 3alUIIEHHOCTH
PETHCTPAIMH MPaB COOCTBEHHOCTH Ha
I'llb B Cucreme Exnnoro
[leHTpanbHOTO JEMO3UTAPHUS IIEHHBIX
Oymar.

YTo Takoe rocyaapCcTBEHHbIe
LLeHHble bymarun?
Focy[lapCTBeHHbIe IHECHHbIC 6yMaru 3TO

(uHAHCOBBIE HHCTPYMEHTBI, OTHOCSIIIUECS K
nyOIMYHOMY J0ATY B opMe KazHAYEHCKUX

00s13aTeNbCTB u roCyapCTBEHHBIX
obnuranuii, W TPEeACTaBIAIOIMIHNE COOOM
3aiiMBl TOCYJapCcTBa B  HAllMOHAJIBHOMN

BAJIIOTE HA KOPOTKHUM U JUIMHHBIN CPOKHU.

Nusectupys B I1lb, Bel kpeautyere
roCyJapCcTBO Uil TOAJNEPKKH Pa3BUTHUSA
OKOHOMUKH CTPaHbl M HWHBECTULMOHHOU
NESITEIIbHOCTH, CO3/IaHWE HOBBIX PAa0OUYUX
MeCT M Jp., M Ha Jary [orameHus,
rocyapcTBo BBIIIJIAYMBACT Bam
BJIOKEHHYIO CYMMY U IIPOLICHTHI.

Ecnmu Bbl mHBecTHpyeTe B Ka3HadelCKHE
00s13aTeIbCTBA, TO MIPOIICHTHI 110 HUM OYyAyT
BBIIJIAUYMBATHCS HA JaTy noramenus. Ecnu
UHBECTHPYETE B rOCy/IapCTBEHHBIC
o0nuranyy, TO TMPOLEHTHl MO HUM Bbl
Oyznere mosyyaThb NEpUOAMYECKH (pa3 B
1oJroJa) B popMe KyroHOB.

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

I'ocynapcrBeHHbIe o0Jiuranmuu
BBIITYCKAKOTCS c JMCKOHTOM, o
HOMUHQJIBHON CTOMMOCTH WJIM C IPEMHEH, C
bUKCUpOBaHHOM 15810 IJ1aBaOIIEH

MPOLIEHTHOW CTABKOW M BBIKYMAKOTCS MO UX
HOMHWHAJIBHOM CTOMMOCTH, CO CPOKOM

oOparlrieHust OMH Toj U 6oJee.




3ayem nHBecTupoBaThb B
rocyaapcTBeHHble LeHHble
oymarn?

MakcuMajibHasi HAAeKHOCTh

I'lb SBJIAIOTCSA (MHaHCOBBIMHU
UHCTPYMEHTaMHU BBICOKOW HaJEKHOCTH,
TaKk Kak o00yaJaloT TOJHOM rapaHThei
Pecniy6nuku Moniosa.

C momeHnrta co3ganus peiHka ['Lb, co
CTOPOHBI FOCYAAPCTBA HE OBLIO HU OHOTO
ciaydasi HeCBOeBpeMeHHOTo Bbikymna ['1Ib
WJIM BBIIUIATHI TPOLIEHTOB MO HUM.

Broicokasi TMKBHIHOCTDL

Tak kak I'llb oOpararorcst Ha BTOPpUIHOM
pbIHKE, BBl CMOXETE TONYYUTh JEHEKHBIC
CpeACTBa MYTEM HMX MPOAAXU Ha PHIHKE.
OnnoBpemeHHo  Bbl  monyuute
IPOLIEHTHI 32 KaXK/blil 1€Hb HAXOXKICHUS
I'llb B Bamewm noptderne.

IIO.TIFOC]I)O‘!HOC COTPYAHNUIECCTBO C
CaMbIM HQJI€CKHBIM IIAPTHCPOM

HyneBoil puck, yuuTbiBasi JI0OBEpUE U
HaJeXHOCTb Bamero maprHepa 110
WHBECTHULUSM.

KnrouyeBble XxapakTepucTUKU
MHBECTUUUN B
rocyfapcTBeHHble UeHHble
Gymaru

Homunansnas CTOMMOCTh OJTHOM
rocyJapcTBEHHOM 1ieHHOoN Oymaru — 100 mnei.

Cpox o6pamenust I'1b:

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

oT OJIHOT'O roja u
['ocynapcTBEHHBIX OOTUTAIIHM.

Ooliee JUIS

CrannaprHbie popmyJibl pacyera:

l'omoBast TpoOLEHTHAs CTaBKa MO Ka3HAYEHCKUM
00s13aTeIbCTBAM

Pr-Pc 365
* *100
Pc T

rie:
Pr - nena noramrenus KO:;
Pc - nena npuooperenus KO;
T - nepuon obpamenust KO (B gusix).

IIpouent (xyTIoH) 1o IN'ocymapcTBeHHBIM
o0JUranusIM:
Tc Ds
C= Nx X
365 100

rae:
C - pa3Mmep KynoHa, KOTOPHIi Oy/IeT BHITUIAYECH
no ['O, (B nesix);
N - HoMuHanbHas crouMocTh ['O, B nesx;
Tc - komMYecTBO JTHEH, HA KOTOPBII
]E)accquTbIBaeTc;I COOTBETCTBYIOILIUI KYTIOH;

s - i 'O ¢ pukcupoBaHHOM CTaBKOW —
MIPOLIEHTHAsI CTaBKa, yCTAHOBJICHHAS B
OdunmansHOM COOOIICHUH O pasmenienun ['TIb;
i 'O ¢ nmnaBaroreit CTaBKoM - epeMeHHast
roJI0Bast MPOLIEHTHAs CTaBKa IUIIOC Mapika,
YCTAHOBJICHHAsl HA aAyKILIMOHE.




I'Llb BBITYCKAIOTCS B BUJIE 3aIIMCHU HA CYETAX
(He meyaTaroTcs CHelraibHble OyMa)KHbIE
OMaHKW) W UICHTUPUIUPYIOTCA €IUHBIM
roCy/1apCTBEHHBIM pErUCTPaAIMOHHBIM
HomepoM (kox ISIN).

Pazmemenne ['llb Ha mnepBUYHOM pBIHKE
ocymiectBisiercss HaronansHbIM OaHKOM B
KayecTBe (PUCKAJIBHOTO areHTa rocyapcraa,

IIOCPEICTBOM ayKIHOHOB, COIJIaCHO
YCIIOBUSM, ONPEAECICHHBIM 51
perlaMeHTUPYEMBbIM MunuCcTEpCTBOM

(bl/IHaHCOB B KQYECTBC OMUTCHTA.

68 Nnepeyr U mpemvlo Heoenr KaxIoro
Mecsia, Bo BTOPHHUK, mia Ka3znauelickux
00s13aTEILCTB;

6 Nepsyro u mpemvlo Heoen Kaxaoro
Mmecsa, B CPEAY, s rocynapcTBEHHBIX
oOuraruii.

MunuctepctBo ¢puHaHcoB 1 HanmoHanbHbIH
0ank MonoBbl MyOJUKYIOT Ha CBOUX
opunmanbHeIXx ~ web-ctpanunax  ['paduk
IIPOBEICHUA ayKIMOHOB 110 npojaxe I'lb u
COOOIIEHHUS O pa3MelIeHUH/ 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 [IIb wmoryr ObITh
KOHKYPEHTHbIMHU, B KOTOpPBIX Bbl momumo
KeJaeMoro odobeMa MPHOOpPETeHHS, TaKKe
yKa3bIBaeTe IeHy/ MapKy, KOTOPYIO TOTOBBI
3aIJIaTUTh, WJIA HEKOHKYPEHTHBIMH, B
KOTOpPBIX  yKa3bIBAaeTe TOJBKO  OOBEM,

KOTOPBII JKemaeTe MPUoOPECTH.

KonkypeHTHBbIE 3asiBKU
YIOBIIETBOPSAIOTCSI, MPUMEHSISI OJWH U3
HUKETIepEeYHCIIEHHBIX METO/IOB!

- MemoO MHOJICECMBEHHBIX 1eH, B CIIydae
ayKIIMOHOB TMPOJAXH Ka3HaueHCKUX
00s3aTeNIbCTB U TOCYAApCTBEHHBIX
obnurauuii ¢ GUKCUPOBAHHOM CTABKOM;

- MemoO eOuHou yeuvl, B  CIlydae
ayKITMOHOB TIPOJaKH FOCYAapCTBEHHBIX
00JIMraluii ¢ TUIaBaroIeii CTaBKOM.

HexkoHKypeHTHBIE 3aBKH
YIIOBJIETBOPSAIOTCSI B~ HEKOHKYPEHTHOMU
CECCHHM 110 CPETHEB3BEILICHHON 1IEHE 3asIBOK,
YIIOBJIETBOPEHHBIX B KOHKYPEHTHON ceccun
B Ipejenax OOBSABIEHHOTO 00beMa s
HEKOHKYPEHTHOU CECCHUH.

3asBku Ha nokynky/mpogaxy I'lb moryr
ObITh TMOAAHBI TEPBUYHOMY JUJIEpy He
1O03/1Hee OJJHOI'0 AHHA 10 JHA ayKIUOHA.

st MPUOOPETEHUSI/TIPOIaKHU I'1b
oOpamaiiTech K OJHOMY H3 CIEIYIOIINX
TICPBUYHBIX TUJICPOB:

BC ,MOLDINDCONBANK”’ S.A.
BC ,,MOLDOVA-AGROINDBANK”’ S.A.
BC ,,VICTORIABANK”’ S.A.
MOBIASBANCA — OTP GROUP S.A
FINCOMBANK?”’ S.A.

BC ,,ENERGBANK”’ S.A.

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

BC ,,EUROCREDITBANK”’ S.A.

ROMANA




Kak nuBectupoBarthb B
rocyfapcTBeHHble LieHHbIe
oymarn?

Kak kynutb/npogartb
rocyaapCcTBeHHbIe LeHHble
Oymarm Ha BTOPU4YHOM pPblHKe?

1. OOpamaiitech K IEpBUYHOMY JUTIEPY; 1. B canyuae mokynku I['LIb, oOpamraiitecs k

[IEPBUYHOMY IUIIEPY, a B CiIy4yae NpPOLaxKe

2. 3ampocuTe y  NEPBMYHOrO  auiepa I'llb, oOpamaiiTech K TIEPBUYHOMY AHIIEPY,
Odunmansaoe cooO1eHue 0 yepe3 koToporo Bel npuoOpenu 3tu Oymary;
pa3MenieHnn I'llb " MMOCJIETHUE
Pe3yIbTaThl ayKUMOHOB 110  IIPONAXKE 3anpocuTe y IEpBUYHOTO JUIepa KOTUPOBKU
T'LIB; nmo wuHrepecyeMbiM ['Ilb, a  Takxke

03HAaKOMbTECh ~KOTUPOBKAMH Y  APYIHX

3. BI)I6epI/ITe BUJT FLIB U CPOK, Ha KOTOpBIﬁ INEPBUYHBIX JUIJICPOB. KpOMe TOro, 3aIpoCcuTe
JKEIIAeTe HHBECTHPOBATS nenbl Ha ['Tlb pasMeneHHbIX Ha MOCIEIHUX

ayKIIMOHAX Ha TIEPBUYHOM pBHIHKE U Ha

4. 3anonHudTe 3agBKy Ha ydacThe B IIPOJIAHHBIX HA BTOPUYHOM PBIHKE;
aykurone no npopaxe I'Llb, B crporom 06 5
COOTBETCTBUM C 00pa3lioM 3asBKH, TOBOPUTC 1ICHY H B CIydac ODOIOAHOTO

. : corjacusi 3akiroyaiite cuenky. B ciyuae,
IIOJIyYEHHOM OT IIEPBUYHOIO IHWJIEPA,;
€CIM HE YJaJoCh COIJIACOBATH LIEHY, Bbl

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

HIepa; I'upb, yKa3aB jKeJIaeMyto LeHy, Ha OCHOBaHNH
KOTOPOWM TEpPBUYHBIA JUJIEP TMOMBITACTCS
6. BHecuTe Ha TeKymUH CYET CyMMYy, HaiiTH BaM moxosIumii BapuaHT,
COOTBETCTB 10 00mel cToumMocTu o
yroty B [lepBuuHbIil nuIep paccuuTaeT CyMMBI
I'lIb, yka3aHHy!O B 3asBK€ Ha y4acTHE B
_ C/IEJIKU U TI0CTIE CMEHBI NPaB COOCTBEHHOCTH
ayKIHOHE, Ha [Ib Beimact Bam  ceprudukar,
MOATBEPKAAOIIMH 3anuck Ha cuerax ['1b.
7. Tlocme mpoBedeHHs  ayKIMOHA  TIO e 1
I K I'lb, nepBUYHBIN u
poga N BH ’ 6€p JIICP C 1 suBaps 2021 roga cormacHo cT. 15 gyacth
coobmiaer Bam o OBJIETBOPEHUH
n YA p a) u b) Hamorosoro komekca Ne 1163/1997
3aBKM WJIM €€ OTKase, a TakKke
> JI0XO/IbI, TOJTy4YE€HHbIE OT MpoueHToB no I'TIb,
paccuMTaeT pa3HUIly B CyMMax; N
Oynyt obmaratbcsi Halmorom B pasmepe 12%.

8. Ha mary moramenus ['llb nnu BeitUIaTe DakTHyecKue OeHeduimapp! HECYyT
NPOLIEHTOB, TePBUYHBIH JHIEp 3aUMCITUT OTBETCTBEHHOCTh 3a 00513aTeNIbCTBO
Ha Bam cuer cymmy BbIKymieHHbIX ['1[b ACKIApUpOBATE M yIIAYMBATL  HAIOT,

CBA3aHHBII C  MPOLEHTHBIM  JIOXOJIOM,

110 HOMUHAJIbHOW CTOMMOCTH Y MPOLIEHTHI
10 TOCYAaPCTBEHHBIM OOJIUTAIIHSIM.

noryyeHHbIM Ha ['Ib.




CJIOBAPb

OduumnanbHoe cooOlIeHMe O Ppa3MelleHHMH TOCyJIapPCTBEHHBIX HEHHbIX Oymar —
JOKYMEHT, 4Yepe3 KOTOpbli MUHHUCTEPCTBO (UHAHCOB OOBSABISIET JaTy U MECTO
MPOBEACHUSI AYKIIMOHOB M0 Pa3MEIICHUIO TOCYAapCTBEHHBIX IIEHHBIX Oymar; CpokK
oOpallleHHsT TOCYAapCTBEHHBIX IIEHHBIX OyMmar; roCyAapCTBEHHBIN perucTpalviOHHBINA
Homep (ISIN); HOMHHANTBPHYIO CTOMMOCTH OJHOM TOCYJApPCTBEHHOW IICHHOW Oymarw;
0o0beM TpeJIOKEeHUs; JaTy BBIMYCKA; JaTy MOTalIeHUs, a TaKKe YCIOBUS MPOAAXH U
CPOKHM BBIIJIATHI TPOIEHTOB B Ciydae BBIMYCKAa TOCYAapCTBEHHBIX OOIHUTaIUH;
JOTIOTHUTEILHO YIS TIOBTOPHOTO OTKPBITHs/ mocpouHoro moramenus ['1b octarounsrii
CPOK IOTalICHUs], HAYUCIICHHBIE TPOLICHTHI.

IlepBuuHbIi AuJep - OaHK, JOMYIIEHHBIH MUHUCTEPCTBOM (PUHAHCOB I IPOBEIEHUS
oneparui ¢ I'lIb Ha peiake I'LLb;

Kauent (uHBecTOp) - hM3MUYECKOE WIHM FOPHINUECKOE JIUI0, PE3UIACHT WA HEPE3HUJICHT
Pecniy6nuku MonioBa, OT IMEHU KOTOPOTO TIEPBUYHBIN AUIIEP MOIAET 3asIBKY Ha y4acTHe
B aykKuuoHe 1o mpojaxe/mokynke ['IIb w/umm ocymiecTBiaseT cAeNKd Ha BTOPUYHOM
pbIHKE. TOJIBKO NTEpBUYHBIE JUIEPHI MOTYT IIOAABATh 3asiBKU OT UMEHU MHBECTOPOB,;

JIMKBUAHOCTH — CHOCOOHOCTH OBICTPOTrO MNpeoOpa3oBaHUs AaKTUBOB B JIEHEKHbBIE
CpPE/CTBA;

MeToa MHOK€CTBEHHBIX ILIeH — npeanojaaract yaoBJIICTBOPCHHUC 3adBOK IIO ICHaM,
PEAI0KCHHBIX HTHBECTOPAMU,

MeToa eaMHON LEHbI — NPEANOJAraeT YJIOBIETBOPEHUE 3asBOK IO MAKCUMAIbHON
AKLENITOBAHHOW MapxKe;

IIpemus - pazuuna mexay nedou ['1[b Ha MOMEHT ee pa3MelieHUss U €€ HOMUHAIbHOU
CTOMMOCTBIO, €CJIU I[¢HAa BBIIIIC HOMUHAIBHOW CTOMMOCTH,

)IaTa norameHMs — JaTa UCTECUYCHUA CPpOKa BBIIJIATHI 10JITra,

JAuckoHT - pasHuna mexay ueHod ['Llb Ha MOMEHT pa3MelieHuss U €€ HOMUHAIbHOU
CTOUMOCTBIO, €CJIU 1I€Ha HUKE€ HOMUHAIBHOU CTOUMOCTH;

HomuHajibHasi CTOUMOCTBH - OOBSIBJIEHHAs CTOMMOCTH IIEHHOW Oymaru, mojiexaiias
oruiaTe MpU HACTYIUICHUU JAThl TOTallleHHUS .




