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HNHTepHaIMOHAIN3AIINS IOAHST Expert e
1 OTKPBITHE OOJITOBOro pbIHKA KuTtaa
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MexXxayHapoaHble O6J'II/IF8LI,I/IOHHbIe MHOEKCbl OOUH 3a OPYrnMm.
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Connect” poctur 71 mnpg toaHen, 503 MHOCTPaHHbIX MHCTUTYTA
BOLU/IN Ha Mex0aHKOBCKUI PbIHOK TOProBan obnnraumammn Yepes
cucTtemy “Bond Connect”. McTounmk: China Chengxin International Credit Rating Co., Ltd. (“CCXI")

Treasury bond yield: 10Y Chinese gov, bond yield: 10Y

B 2019 rony 6yayT co3pgaBaTbCsl AONOJIHUTEIbHbIE CTUMYJIbl [/1S YCKOPEHUSA OTKPbITUS KUTANCKOro f0J/Ir0BOro pbiHKa

PBOC rotoBuTtcs 3anyCcTunTb O6ﬂMFaLI,l/IOHHbIe MHOEKCHbIE (I)OH,EI,bI, npoasuraTb B3aMMoOencTBmne LeHTpanbHbIX AOENO3NTapuEB,
n|/|6epanmsoBaTb coenkn peno c O6J'II/IF3LI,I/IFIMVI, npoasuratb pPa3BuUTEe pPbiHKa OepPUBaTUBHbIX MHCTPYMEHTOB HOMWHWPOBAHHbLIX B
toaHAX.
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KurarcKuu goJroBou pbIHOK: Expert
KTO UHBECTOPbI?

80,00%

o0 KomMmmepueckune 6aHKN — OCHOBHbIE MHBECTOPbI, UX gons okono 70%.

OpgHako, B nocnegHee BpeMs 0N KOMMEPYECKMX DaHKOB CHWXaeTcsa 3a cyeT

60,00% pocTa noptdenen opyrmx MUHBECTOPOB, OCODEHHO MHBECTULIMOHHbIX GOHOOB.
e K koHuy 2018 roga noptdenb obnuraumMm KOTOPbIM BnageloT MHOCTPaHHbIe
MHBECTOpbl Ha MeX0aHKOBCKOM pbiHke Kutaa goctur 1.7 TpJH 10aHen, HO [0
40,00% TakuUX MHBECTOPOB 4YyTb bonee 2%.
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McTouHmk: China Chengxin International Credit Rating Co., Ltd. (“CCXI")



IJoMaIlIHHUM JOJITOBOM PBIHOK
VS OIIOPHBIU
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OdomaluHun

OMUTEHTDI

Panda Bond
Belt & Road Bond

AKer,EI,VITOBaHHbIe MHOCTpPaHHbIe
WMHCTUTYLMOHANbHbIE MHBECTOPbI
(QFII/RQFII)

MHOCTpaHHble LieHTpanbHble DaHKK,
MeXayHapoaHble dUHaHCOBbIE
WHCTUTYTbI, CYBEPEHHbIE GOHAbI
Bond Connect

Chinese Dollar Bond
Dim Sum Bond

OdwopHbIN

B OCHOBHOM MHBECTOPHI N3
MaTtepukoBoro Kutas
NPUCYTCTBYIOT Ha ODLLIOPHOM
LOJITOBOM PbIHKE
HOMWHUPOBaAHHOM B gonnapax

MecTouHmk: China Chengxin International Credit Rating Co., Ltd. (“CCXI")
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PhiHoK ITaHOa OOHIOB Expert|ses

B 2018 rony o6wuit o6bvem Boinycka MaHpa 6oxupoB coctaBun 95 mapp 1oaHen, poct 33% no cpaBHeHmio ¢ 2017 ropom.

O6bem Bbinycka MaHpa 6oHAOB (MnpA 10aHen) OTpacneBas NPUHaANEXHOCTb aMUTEHTOB NMaHpaa 6oHAOB
B 2018 (no o6bemy Bbinycka)
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McTouHmk: China Chengxin International Credit Rating Co., Ltd. (“CCXI")



HN3MeHeHHUd B [TOJIUTHUKE Expert|me

B ceHTabpe 2018 rona HapogHbi baHk Kutasa n MUHUCTEPCTBO GUHAHCOB BbIMYCTUNM COBMECTHbIN
nokymeHT Interim Measures for the Administration of Bond Issuance by Overseas Institutions in the
National Inter-bank Bond Market (Notice [2018] 16) («[TpomexXyTouHble TpeboBaHUs K BbiNMyckaMm
obnuraummn 3apybexHbIMU UHCTUTYTaMM Ha HaLMOHaNnbHOM MeX0aHKOBCKOM OBNMUTraLMOHHOM PbIHKE»). OTO
NONOXeHWe OOMONHUTENbHO PasbACHAET TPeboBaHNA K Nogaye 3asBKM, BbIMyCcKy obnuraumm, peructpaumm,
XPaHEHUIO N KINUPUHTY LeHHbIX Oymar, n packpbiTuio nHdopmau ¢puHaHCOBBIMYU MHCTUTYTaAaMM, KOTOpPbIE
BbIMycKaloT naHga OoHAabl. [IpuMeHeHne aTUX 4ONONHUTENbHbIX Pa3bsACHEHU ObINO PacnpPOCTPaHEHO U Ha
HedUMHaHcoOBble KoMNaHun B peBpane 2019 ropa.

B mapTe 2018 ropa CSRC (Komuccusa no LeHHbiM bymaram Kutasa) o6baBmna, YTo MECTHbIE M MHOCTPaHHbIe
KOMMNaHWu OyayT AONYLLEHbI K BbINYCKY 0bnurauuim Ha poMaliHeM 6UMpPXXeBOM pbIHKe /151 Lienen
bUMHAHCHPOBaHMA NPOEKTOB B pamkax MHMUMaTnebl «OQMH NOsiC — oauH NyTb». bupxu Lanxas n LsHYXeHs
NPOBEAYT MUIOTHBIN NPOEKT MO BbIMYCKY TakMx obnuraumm.



PeriTuHrossbie mogxoabl CCX Expert|s

PentuHrosbie wkanbi CCX:
® CCX ncnonbayeT nokanbHYyo U rnobanbHy0 PENTUHIOBbIE LIKabl

® CCX paspaboTtan nogxoabl K MPUCBOEHUIO CYBEPEHHbIX KpeauTHbIX penTuHros B 2012 roay, 1 ¢ Tex nop
MNPUCBOWUIO CYBEPEHHbIE KPEAUTHbIE PenTuUHIn bonee yem 70 cTpaHawm, BkaoYas 40 cTpaH B nepuMeTpe
nHnumnaTmebl «OQUH NOSIC — OQUH MY Tb».

CCX CyBepeHHble PeUTUHIU NPUCcBOeHHbie CCX
I , -
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[IpuMmep: peuTuHr CCXI Expert|see-
IJIS1 POCCUMICKOU KOMIIAHUU

-

O6nurauum B I0aHAX: O6nurauum B ponnapax:
PenTuHr ammnteHTa No nokanbHom wkane: AAA PenTuUHr aMuUTEeHTa no rnobanbHom wkane: Ag
PenTuHr ammccum no nokanbHowu wkane: AAA PenTuHr ammccum no rnobansHom wkane: Ag

PenTuHr amuteHTa no rnobanbHom wkane: Ag



CTpaTernyeckoe COTPyaHHUYECTBO
PEUTHHIOBBIX areHTCcTB JKcrnepT PA u CCXI

B uioHe 2018 ropna peTuHrosblie areHTcTBa dkcnepTt PA n CCXI noanucanu MemopaHayMm O cTpaTermieckom CoTpyaHUYecTBe.
OCHOBHa# LeJib 3TOro COTpyAHUYECTBa: NPEefOoCTaBUTb MOJIHbIN CMEKTP PEMTUHIOBbIX YC/TYI POCCUMINCKMUM KOMnaHuam B Poccum
u Kutae, u cnocob6¢cTBOBaTh NPUBJIEYEHUIO KUTaNCKOro KanuraJsa B POCCUACKYI0 3KOHOMMKY.

L ) i —
PEWTUHITOBOE = =]
LJXp e I't ATEHTCTBO mmEC.CH)E}
«3JkenepT PA» - KpynHenwee B POccum pelTUHIOBOE areHTCTBO ¢ 20-NeTHeN China Chengxin International Credit Rating Co., Ltd. (“CCXI”) 66110 OCHOBaHO B
NCTOPUEN. okTabpe 1992 ropa. OHO CTano NepPBbIM OBLIEHALMOHANBHBIM KPEOUTHbLIM

PENTUHIOBbIM areHTCTBOM YTBepPXAeHHbIM HapoaHbiM BaHkom KuTas.
«9KcnepT PA» BKIOUYEHO B PEECTP KPEAUTHbLIX PEATUHIOBbLIX areHTcTs BaHka

Poccun. Ha cerogHaWwHWin eHb areHTCTBOM noaaepxmsaercs 6bonee 600 CCXI BmecTe ¢ poyepHumm areHtcTBamum China Chengxin Securities Rating Co.,
KPEONTHBIX PEUTMHIOB. Ltd.("CCXR") n China Chengxin (Asia Pacific) Credit Ratings Co., Ltd.(“CCXAP")

od1UManbHO akKpPeaUTOBaHbI ANS NPEAOCTABNEHUS NONMHOrO Habopa PENTUHIOBbIX
«3kcnepT PA» NPOYHO YAEPXMBAET NNANPYIOLLME MO3ULMM MO PENTUHTAM YCyr Ha KUTanckom Mex6aHKOBCKOM M OUPXEBOM PbIHKAX, a TAKXe Ha OPLIOPHOM
KPeaWTHbIX OPraHun3auni, CTPaxoBbiX KOMMaHUA, KOMNaHU GUHAHCOBOTO 1 PbIHKE.

HEPUHAHCOBOro CEKTOPA.

CCXAP cT1ano nepBbiM PENTUHFOBOM areHTCTBOM 13 MaTEPMKOBOro Kutasi, Kotopoe
PeATnHr areHTcTBa ncnonbayTcs baHkom Poccun, MUHUCTEPCTBOM nony4mno Type 10 NULEH3NIO Ha CTPOrO PErYAINPYEMOM PbIHKE TOHKOHra.
PUHAHCOB, MUHUCTEPCTBOM 9KOHOMUYECKOTrO PasBUTUS, MOCKOBCKOMN Bupxen, a
TaKXe COTHAMMW KOMMaHUA U OPraHoB BAAacTW NpU NPOBELEHMN KOHKYPCOB U
TEHOEPOB. 10
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