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4§' Apuxun ¢ duHaHCaMKM BawnbUHAHCb!.pd

NOBbILLEHUE PUHAHCOBOU IPAMOTHOCTU -
HALUWUOHANbHbINA NPOEKT

«Haoo npuznames, noxa nawu zpaxcoane ne 0onaoaom
00CmMamoyHou uHpopmauuen o0 poau u B03MOMHCHOCHIAX
¢unancoeozo pwinka. B pe3yarbmame, kKaxk npasuo,
8KJ1A0bl6AIOM CPEOCmEa 8 eOUHCMBEEHHOE, YO UM NOHAMHO U
yemy OHU NPUBLIKAU 008ePAMb, — 8 HEOGUNICUMOCHIL JTUOO 6
UHOCMPAHHYIO 8AIIOMY, 4 6 JIyUuiem cayuae Uil 4auie 6ce2o —
6 Kyovtuuky. Iloamomy mul Oyoem padbomams HAO noeblUIEHUEM
unancoeou zpamomnocmu Jirooeu, yKpeniamo o0oeepue
2Pax@coan K UHaAncoeomy cekmopy Cmpamsl, Co030a6ambs 30€Ch
HOBble UHCIPYMEHMbL).

3assneHune B.B. [NyTnHa Ha nneHapHOM 3acedaHumn
NHBecTuunoHHoro oopyma «Poccus 3oBeT!»
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OUHAHCbI B XXU3HU YEJIOBEKA
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‘;' Apyxm ¢ buHancamu BawnuHaHCbLpd

L',EHI: (I)HHE!HCOBOFO NAaHNPOBaHNA.

obecneunTtb pHaHcoBOe Bnarononyuyne n pUHaAHCOBYIO
He3aBUCMMOCTb B TeYeHNe BCell XKN3HN

@®unHaHcoBOe Gnarononyume:

@ JlnyHoe
@ CemenHoe

®uHaHcOBaA HE3aBNCMMOCTb OT:

@ Popgutenen
© locypapcrBa
@ [even




‘§- Apuxwm c dbuHaHCaMm

sawuncuHauHco,.pd

LEJIU OUHAHCOBOIO NNTIAHUPOBAHUA

KpaTkocpouHble
uenun
(no 1 ropa)

» HanpaBnenbl Ha pelieHne TeKywnx GUHaHCOBbIX
3agaud

» Ux pocTnKeHne obecneunBaerca
6anaHcMpoBKON AOXOA0B N pacxonos

HonrocpouHble
uenu
(6bonee 10 neT)

“ HanpasneHbl Ha peweHne GpUHAHCOBbIX 3agau,
CBA3aHHbIX C KPYNHbIMU NpuobpeTeHnamn

¥ Ux poctnKeHne obecneynBaeTca ymeHuem
dopmuposaTtb cbepexeHnn

“ HanpaBneHbl Ha co3aHNe HaKONAeHuN,
obecneunsarwowunx ¢puHaHcosoe 6narononyune n
¢MHaHCOBYIO HE3aBUCMMOCTDb B CTApPOCTH




lv ﬂ.pg)«m c buHaHCcaMum

COBOKYIMHbIN KANUTAN ‘-IEJ'IOBEKA

Tekywun

4

Tekyuiee
norpebnexne

COBOKYNHbIN KanuTan

PesepBHbIN

NHBEeCTULUMNOHHDbIN

i

i

¢ KomneHncauuna — O6ecneyeHune

nortepb

g

6yayuwero

Ecnu notepn =0,

TO AONONHUTENbHbIN AOX0.




l;ﬂ Apuxm c huHaHcamum

CTPYKTYPA ®UHAHCOBbIX MUHBECTULINIA
OUINYECKUX JIUL, Ha 01.01.19

sawncnHaHcol.pd

[1eno3unTbl B KOMMepYecKnx baHKax 28,4 74,4
CpeAacTBa Ha pyKax y HaceneHus 6,0 15,7
NHBecTMumnm B LeHHble bymaru 2,0 5,2
Pe3epBbl HErOCYAapPCTBEHHbIX

1,3 3,4
NEHCNOHHbIX POHAO0B
CTpaxoBaHUe XXU3HU 0,5 1,3
Utoro 38,2 100,0




4§' Apyxu c huHaHcamMu s

KonnyecTtBo YaCTHbIX MHBECTOPOB B pa3HbIX CTPpaHaX Ha
KoHel 2017 roaa

CLLIA 52 167
AnoHus 39 49,44
NHAanA 1,5 19,8
Poccua 0,89 1,3

Ha 01.07.19 koninyecTBO OTKPLITbIX CHETOB PU3NYECKUX JTNLL Ha
MockoBckoun bupxe coctaensaeT 2578 398  (1,76%)).

https://www.moex.com/s719



http://www.moex.com/s719
http://www.moex.com/s719

[ ; Apyxwu c duHaHcamm

sawuncuHauHco,.pd

KpynHenwme HMP no obbemy NneHCMOHHbIX pe3epBoB B
ynpasneHnn Ha 30.03.2019

[MMeHCUOHHbIe

HM® FTA3POH/,

HMN® BNTATOCOCTOAHUE (AO)
HMN® TpaHcHedTb (AO)

HMN® HEPTETAPAHT (AO)
HMN® OTtkpbiTne (AO)

HMN® C6epbaHka (AO)

AonAa Ha
pe3epBsbl,
pblHKEe
mnpa. pyé
413,78 31.86%
393, 39 30.29%
91, 32 7.03%
75, 86 5.84%
64, 99 5.00%
39, 49 3.04%

NcTouHuk: hitp://npf.investfunds.ru/ratings/6/



http://npf.investfunds.ru/ratings/6/

¥ v c SMIHAALNA N NPOLIEHTHDbIE CTaBKMW

i (o] (90) < (Tp] ((o] N~ 0 ()] o L | (o] o < (Tp] (o] N~ 00
flogpmp 8 8 8 8 8 8 8 8 8 3 & © © o o © © o Mroro
(o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o]
U3meHeHHne
norpeowmr. PocT ueH
ueH 18,615,1 12 11,7109 9 11,913,388 88 6,1 6,6 65/11,41295,4 2,5 43 B5,3
(uvHdnauma), pas3a
%
Pocr
CraBku no COeACTE
rogosbim PHP;
Aenosutam 10,2 12 11 96 8,2 7,7,73 9,6 9,7 55 6,5 73 7,5 8,3 8,8 6,9 5,385,98
Aenosur
Ha KOHel,
es4l
ropa, %
pasa
PeanbHasn
AOXOAHOCTb
no -84-31 -1 -2,1-2,7-1,3-4,6-3,709-3304 0,7 1 -3,1-41 1,5 2,881,68
AenosnTtam,

%

PacuyeTt BegeTcsa HapacTalowmumMm MToOrom MeToaoM HapalleHusd, Tak Kak MHNAauus
NoKas3blBaeT POCT LieH B NpoLeHTax K npeabiayLemy rogy.

[Mpnumep pacyeTta pocta nHdnaumm 3a 2001 n 2002 rogel = 1,186*1,151 = 1,365, T.e.
LleHbl Bbipocnu B 1,365 pasa unun Ha 36,5%.

AHanorm4yHbiM o6pasom paccuynTbiBaeTCA 4OXOQHOCTb MO Aeno3uTam.



BaHKku c Haubosee BbICOKMMU AENO3UTHbIMU
ctraBKamu Ha 01.01.2017

CraBka. % CoctoaHMe BbaHKa Ha
78 31.12.2017

MoaynbbaHK 16,09

KaHcKkui 15,95 JInueH3na oto3BaHa
BBb 15,49 Ha rpaHu 6aHKpoTCTBa
PocaHeprobaHk 14,32 JInyeHsnAa oto3BaHa
KpblnoBcKknia 14,10 JInueH3sna otossaHa
Cﬂ;)Topn;\Izl:uaneell:cBJocbm HaHCOBOE 14.02

Cunbac 12,72 JlInueH3na otTo3BaHa
Arpocotos 12,60

BokbaHK 12,42 Ha rpaHun 6aHKpOTCTBA

HOrpa 12,30 JInyeH3nAa oto3BaHa



CNMCOK CMCTEMHO 3HaYMMbIX 6baHKOB, yTBepXAeHHbIN LU PO
AKTUBbI HETTO, TP/1H. pYyoO.

b BaHK uionb 2019
1 |[CbepbaHk Poccum 28,63
2 BTB baHnkK 14,16
3 [FasnpombaHK 6,01
4 |Anbda-baHK 3,40
5 |Poccenbxo3baHK 3,35
6 [MOCKOBCKMI KpeaAUTHbIN BaHK 2,22
7 |baHK «®PK OTKpbITHEY 2,18
8 [MpomcBA3bbaHK 1,80
9 lOHNMKpeauT baHK 1,35
10 |POCBAHK 1,23
11 |PanddanseHbaHK 1,20

Ha nx gonto npuxoautcs 6onee 60% COBOKYMNHbIX aKTUBOB POCCUNCKOTO
OaHKOBCKOro cekTopa. www.cbr.ru, www.banki.ru



http://www.cbr.ru/
http://www.banki.ru/

¥ .CREAHAS MPQUEHTHAA CTaBKA N0 BKIaAaM 10 KPYNHEeRWMX. ...
6aHKoB Poccum no o6vemy npusneveHHbIX cpeacts pusnuy, —

6,714%, | pekapa ceHTAbpAa 2019
C6epbark Poccy I

BTE 6aHK s 4058 12 910
Poccenbxo3baHK  mmm 1085
Anbda-baHK  mmm 1080
[a3npombaHK _- 1049
baHK «PK OTKpbITUEY _- 846
PandPanzenbaHk _I 457

MOCKOBCKUI KpeaAnTHbIM 6aHK [l 427

CoBKOMBaHK g 395

[MpomcBA3bbaHK } 292

m BKknagbl pmnsmndeckux anu, mapa. pyb. (nonb 2019)

www.cbr.ru, www.banki.ru



http://www.cbr.ru/
http://www.banki.ru/

CpeaHAa NpoueHTHAA CTaBKa No BKAaAam 10 KpynHeuwwmnx
6aHKoB Poccm no 06bemy npuBaeUYeHHbIX cpeacTs Gusnumuy —
6,714%, | nekapa ceHTabpa 2019
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NcToynuk: Cant LleHTpanbHoro baHka P®
http://www.cbr.ru/statistics/Default.aspx?Prtid=avgprocstav



http://www.cbr.ru/statistics/Default.aspx?Prtid=avgprocstav

 [IpoueHTHble cTaBkKM No BKAagam 10 kpynHeiwmnx 6aHkos Poccuu n
v .U.pg)KM C (bMHaHCB " ) o o - BaWnUHaHCLlLpd
300 000 pyb. HasBaHue
6mec. 1roa 2roaa BK/1aAa
«OHAalH+» (6m.,12.),
1 |CbepbaHK Poccum 5,25 5,75 4,9 | 500 «Coxparsiiin (22,
6 ,49 Bpemsa pocma (oHnaliH) (6 m.,
2 BTE 6aHK 6'51 (380 aH.) 5'4 1 2.), Bbi2coOHbIl OHAaliH (2 e.)
3 |Poccenbxo3baHK 6,25 6,80 6,55 [10X00HbIl
(395 aH.)
4 |Anbda-baHK 560 | 570 | 5,80 |To6eda+ Anbha-kapma
5 [FasnpombaHK 6,30 | 6,60 | 6,58 [¥"eEee(om) Bow e
Y00b6Hbulil (6m, 12),
6 |CoBKOMbBaHK 6,20 6,30 | 6,40 Makc. Joxod (22)
7 |baHK «®K OTKpbiTME» | 6,17 6,83 | 6,48 OmKpoeImblii
8 |PaiiddalizeHbaHK 6,90 | 6,31 | 5,30 | Omfumoeneuenolt 12
9 |NMpomcBA3bbaHK 6,15 6,65 6,75 Moii doxo0
MOCKOBCKUM
10 o 6,60 7,00 7,00 |Bknad «META OHnalin»
KpeaWuTHbIN baHK

CrtaBKM Ge3 yyeTa KanuTanuMsauuu NpoLeHTOB httpS://VWWV.Sravni.rU, canTbl baHkoB 20.09.19



http://www.sravni.ru/
http://www.sravni.ru/

W YueTuHGAALNN Npy onpeaeneHnn oOXo4HOCTI
NHBECTNLUUN

lNpoueHTHbIe
CTaBKU

/ \

HomunHanbHasn PeanbHasn

@ NOKa3blBaeT AOXOAHOCTb Ha ¢ NPOLEeHTHaA CTaBKa B
BNOXeHHbIN KanuTtan NOCTOAHHDbIX LleHaX (npwn

@ PaccUMTbIBaeTCcA Kak OTCYTCTBAN NHPAALMK)
OTHOLLEHUE CyMMbI
rofloBOro oxoaa K cymme
MHBECTUPOBaHUA




‘;' Apuxm ¢ buHaHcaMu BawnUHAHCbLpd
YueT uHGnAUMN Npu onpeaeneHnn AOXo0AHOCTI
NHBECTNLUUN

3aBUCNMOCTb Mexxay peajibHbIMN 1 HOMWNHANIbHbIMW NMPOLUEeHTHbIMWN

CTaBKaMu B YNpPOLEeHHOM BUe OnpeaensioT Kak pasHuUy mexay
HOMUWHaNbBHON AOXOAHOCTbLIO N NHPNALUNen

Bbonee npaBunbHO Npu onpeaeneHnn peasbHON
AOXOAHOCTU NoNb3oBaTbcA popmynon Ouuwepa:

1 +r . i
r = H_l -
p 1 4 @ r, =", +i+1r,*i

rp - peanbHaA NPoLUeHTHaA CTaBKa
rn - HOMWUHaNbHaA NPOLEHTHAaA CTaBKa
i - nHbnAuMA (KoapduumneHT)




YyesuMHOARLNN NPV onpeaeneHnn OXOHOCTY
nHBecTUUMn (Nnpumep)

NcxoanHble naHHbIe:

® HomuHanbHaa 4OXOAHOCTb NO MHBECTULIMAM
coctaBnsaeT 15% rogosbix

® loposas uHOnALwA (i) coctasnaeT 10%

PeanbHan (1+0,15)/(1+0,1) - 1
_ AOXOAHOCTb =0,0455 unu 4,55%

OT nokasarensa peanbuoﬁ AOXOOHOCTU MOXXHO nepeﬁrn K
nokKasareso HOMUHaNbHON AOX0OA4HOCTHN

. HomuHanbHas rp+i+rp*i=
AOXOAHOCTb 0,0455 + 0,10+ 0,0455*0,1=0,15unu 15%

-




n IV .llp XU € DUHaAHCaM¥K BawnUHAHCbL P

puMep pacyeTa peanbHON JOXOAHOCTUN HA
OCHOBE NOTPeonTEeNbCKON KOP3NHDI

Tekywun | Cneayrwowwmn | lMNMpupocr,
roa roa %

Hoxopa, pyb. 100 115 15%
CroumocTtb
norpeburenbckomn 100 110 10%
KOpP3UHbI, py6.
KonnuyecTBo Kop3uH,
KOTOpOe MOXKeT : 10455 4,55%
npnobpecTn yenoBek Ha
CBOW Aoxopn

~ [pn yBennyeHunun goxoga Ha 15% v npun nHenALnn B
10%, noTpebneHne nHBecTopa yBennumnnocb Ha 4,55%

JTO 1 eCTb peanbHasa [OXOAHOCTb




NHBecTniiuu.8.Tpex N3MepeHNAX: MOXKeT 1N aKTNB
OJHOBpeMeHHO o6slafgaTb Tpemsa cBOMCcTBammn?

JoXoAHOCTb — 3TO AOX0A Ha BNOXEHHbIN KanuTan. [JoxoaHOCTb COCTOUT U3
ABYX KOMMOHEHTOB: TeKyLero oxoga n npupocrta CTOMMOCTU akTHBa

HapemHocTb — 3TO MUHUMK3aUMA pucka. IHBeCTop He XenaeT HecCTun
notepu. OH XOYeT rapaHTUN COXPAaHHOCTU B/IOXKEHHOrO Kanutana

JINKBMAHOCTB — 3TO BO3MOXHOCTb ObICTPO NPOAATb aKTUB U
=) MONYYUTb A€HbIM



¥ € DUHaHCaM¥K

. Ar=ri—1;

npemus 3a PUCK

RO Ri Puck (R)

sawnuHaHcol.pd
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sawnduHaHcol.pd

TPUBUOA KAMMUTANA - TPU USMEPEHUA

HapexHocTb

UHBECTULNI

Pe3epBHbIN

NHBECTULNOH-

KanuTtan HbIN KanuTan
HapexHocTb JloxogHoCTb




Kyfha.uHsectupoBaTb coepexeHmnA? ————

[doBepurenbHoe
ynpasneHune

Mawn
WHBECTULNOH-
HbiX POHAOB

AKuyun



barkoBCKMIEAENO3UT: 4OCTONHCTBA N HEAOCTATKN

HafeXXHoCTb (rapaHTMPOBaHHAA | Hu3kaa JOXOLHOCTb (HUXe uem

LOXO[HOCTb) NHGNALMA)
Cncrtema CTpaxoBaHWA BKNaaoB OrpaHuyeHuna no cymme
CTpaxoBaHMsA

LUnpokaa nMHenka Aeno3nTHbIX
BKNaZl0B

Orpa HN4YeHHaA NTMKBUOHOCTb
0aHKOBCKOro 4eno3unTa

FnaBHOe NpenMyLLecTBO Aen0o31Ta — NPOCTOTa U AOCTYNHOCTD



Buiibineno3sMTHbIX BKNaaoB

Bvg Bknaga KommeHTapun
KpaTKocpouHbie B 3aBNCHMMOCTM OT CPOKa — pasHble
AONrocpoyYHble BKnaabl NMPOLIEHTHbIE CTaBKN

deno3unTbl ¢ KanuTanusaynen
1 6e3 KanuTanusaymm
NMPOLEHTOB 3

Kanutanusayma npoueHToB
yBennuynBaeT JOXOAHOCTb BK1aaa

- [leno3nTbl B BO3SMOXXHOCTbIO
AONOJIHEHWNA N CHATUA Yno6cTBO ANA BKNaguYnNKOB
. A€HeXHbIX cpencrte

KoH BEPTAUWA NPON3BOAUNTCA MO

MynbTnBanioTHbIE 4eno3UThl
Kypcy 6aHKa




Kanuranuaayna NpoyeHToB

t>=[(1+rwm) - 1]+ 100

[ne:

F> - 3ddekTnBHaAA cTaBKa (CTaBKa C yuyeTomM
Kanutanu3ayum npoLeHTOoB)

FH - HOMMHaNbHaA NPOLEHTHAA CTaBKa Mo
LENnO3UTy

M - yacToTa HaYUCNEeHWA NPOLEHTOB

wunHaucol.pd



Katiuranusauwna NnpoLueHToB saummance
(npumep)

Ecnn ctaBka no geno3uty = 12% rogosbix, NPy 3TOM
NPOLUEHTblI HAUNCIIAIOTCA eXXeMeCAYHO, TO
3¢ PeKTUBHAA CTaBKa paBHa:

12
r=[(1+0,12/12)-1]+100=12,68%

Ecnn BKnagumk nonoXxuni Ha rogoson geno3ut 1 MiH.
py6. nog 12% ¢ exxemecAYHOWN KanuTanusayumn
NPOLUEHTOB, TO Yepe3 rog oH nonyunt 1 126,8 TbiC. pyo.



Bo3meHOCTM MCNONb30BaHNA AeN0o3UTOB aNA
ynpaBneHNA INYHbIM KannTtaaom

Tekywunn
Kanutan

® KpaTtKkocpouHble Aenos3uThl
(0o 1 roga) aona NCNonb3oBa-
HWA CPEeACTB B TeYeHne roaa

® [lonrocpouyHble 4eno3uTbl
(1-3 roga) ana HakonneHua
CPeACTB Ha KPYMHbIE MOKYNKK

® [eno3unTbl C BO3MOXHOCTbIO
NMOMNOJIHEHWA BKNaAa

® BanoTHbIM BKA4 Npuv
noesake 3a pyboex

PesepBHbIN
Kanutan

® [eno3nTtsbl C

BO3MOXHOCTbIO
NONONHEHUA
BKNAaAa U
YaCTUYHOTO
CHATUA AEHEX-
HbIX CPeacTB

NuBecTMynoH
HbIN KanuTtan

® [eno3uTbl
NPaKTUYECKN
He NCNosnb-
3yHTCA




Putkin-aenoe3nTHbIX BK1a0B

St

, ,
) N

Puck 6aHKkpoTcTBa 6aHKa

— 3aWuTa obecneynBaeTca aneepcnudmKaLmnen BNOXKeHU B
npegenax NMMuTa CTpaxoBaHWA BKNagoB

PUcK NnMKBNAHOCTA

— 3awWuTa obecneyrBaeTca OTKpPbITUEM BKNaga €
BO3MOXXHOCTbIO YaCTUYHOrO CHATUA fleHer

Puck POCTa AeNO3NTHbIX CTaBOK AJ1A
AOJITOCPOYHbIX 4ENO3NTOB

Puck PeENHBECTUPOBAHWA NMNONYYEHHDbIX CPEeACTB

sawnuHaHcol.pd



PneEK pocta.A0AaroCPOYHbIX 4eMNO3UTHDbIX CTABO K owarcpb

[lo geno3uTHOMy BKagy Ha AAuUTeNbHbIN CPOK C
GUKCMPOBAHHOW NPOLEHTHOW CTAaBKOW A1A BKNagumMKa
CyLLeCcTBYeT PUCK POCTa PbIHOYHbIX MPOLEHTHbIX CTAaBOK

%

[

_-=" PoCT cTaBOK - pucK
BKNnagumka

-

e

- CHU»XeHne CTaBOK -
pucK 6aHKa

>
Bpema



Puksu3ameHeHNA NPOLLeHTHbIX CTaBOK meianicu o

[nAa KpaTKOCPOYHbIX AEMO3UTHbIX BKNAaAOB CyLLeCTBYeT
PUCK PEMHBECTUPOBAHKUA NOTYUYEHHbIX CPEACTB

% P

CHU>XeHwe AEeNO3NTHbLIX CTaBOK

>
t1 t2 Bpems

Craska no geno3nty 1 = (TaBKa no geno3uty 2
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HOBbIE PUHAHCOBbIE UHCTPYMEHTDI
anA HACEJNEHUA



4¥ Apyxw ¢ dbuwawcamn . baum hMHaHCb, pb

UHauBmnayanbHbIU UHBECTULLMOHHDbIN
cuet (MUC)



B
W APUXW C PUHAHCaAMM

UHauBuAyanbHbIN UHBECTULUOHHbLIU cYeT

C 01.01.2015 kaxxpoe punsnyeckoe Amuo
umeet npaso OTKpbITb UUC

HopmamusHOo-rpasosbie aKkmeol:

* HanoroBbin KogeKc PP (4yacTb BTOpas),
cT. 219.1

e PegepanbHbiM 3aKOH OT 22.04.96 N 39-
®3 "O pblHKe ueHHbIX bymar”, cT. 10.2-1.




Aﬁv_llmu C PWHaHCaMn BatbRHaNCLLPE——

UHauBmnayanbHbI UHBECTULUOHHbIN CYeT

1

bpoKkepcKuii cuer LTI AOBepUTe/sIbHOro
ynpasneHus

Cyer

C BOSMOXHOCTbBIO NMoJsiy4yeHus
MHBECTULUMNOHHOIO HafioroBoro Bbi4eTa



4; Apyxm c puHaHcaMum

OObLIYHbIN
OpOKepCKnUmn cueT

> [loxop ot
MHBECTUPOBAHWS

UMnNC
» Loxon oT
NHBECTUPOBAHNS

> VIHBECTULIMOHHbIV

HAaJl1or
(13%)

OBbIN BbIYET
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Bpokep -

Jeno3utapun

UHBecTOp

YnpaBnsawwas
KOMMNaHuA




| N
W ApuXwn C PUHaHCaMH

UHauBuAayanbHbIN MHBECTULLMOHHDbIN cYeT

- CPOK - MMHMMYM Ha 3 roaa;
- Min pa3mep B3HOCA - HE YCTAHOB/IEH;
- B TeyeHMe roga MOXKHO AenaTb HECKO/bKO

B3HOCOB, CYMMapHO 3a roA Ha CYET MOXHO
BHecTn He 6onee 1 000 000 py6.;

- JaeT NpaBo GU3UYECKOMY NnLY
BOCMO/1b30BaTbCA HANOrOBbIMU NIbFOTaMM MO
HO® (Hanor Ha goxoabl PU3NYECKUX STULL)



Y APUXMWN C PUHaAHCaM¥M

UHBeCTULUMOHHbDbIEe HaNnorosble BblYeTbl
npu oTKpbitTin UAC

1TUn 2 T™MN

B CYMME AeHEXHbIX B CyMMeE
CpeacTB, BHECEHHbIX B MNONOXKUTENbHOIO
TeyeHun roga Ha NAC, dunHaHCOBOro
HO He 6onee 400 000 pesyabTaTa,
py6. (MaKkcmanbHas NoJIy4EHHOrOo No

CyMMa BO3BpaTa onepaumam,
HO®PJ1 coctasnaer yunTtbiBaembim Ha MUC
52 000 pyb6nen)




J'V\ Apuxun ¢ duHaHCaMKM BawnbUHAHCb!.pd

KTOo MmoXeT BOCno0/1b30BaTbCA UHBECTULIMOHHbBIM
Ha/Norosbim BblueTom no 1 tuny?

dusnyeckme nAnUa — HANOrOBble PE3UAEHTDI
PO, wvmerowme  aeknapupyembin  Aoxoa,

obnaraembit no crtaBke 13% (3apaboTHasn
naaTa).



-«

v g)«u duHaHCaM¥H

HBECTULIMOHHDbIN HaIOroBbIN BblYeT
1 Tuna (MUC)

[lpumep

ExcemecavyHaa 3apabomHaa nnama 50 000 py6.
3a 200 3apabomHasa naama 50 000*12 =600 000 py6.
HA®/1 (Hanoz Ha 0oxo0bI husuveckux auy) 3a 200

600 000 * 0,13 = 78 000 pyéb.
B3Hoc Ha UNC e 1-bili 200 - 400 000 pyeb.

B3Hoc Ha NC eo 2-oii 200 — 400 000 py6.
B3Hoc Ha UUC e 3-uii 200 — 400 000 pyb.




W 2 AHBEETMLUMNOHHbIA HANOrOBbIN BblYeT
1 Tuna (MUC)

dunsnyeckoe nnuo BbI6VIpaeT KOHCEepBaTUBHYIO CTpaTernio n

NHBECTUPYET B rocyaapcTBeHHble obanraumm (OP3). loxoaHOCTb
no O®P3 Bapbupyetcsa ot 6,56 oo 7,26%.

[Mpeanonoxmm, 4yto nHBectop npmnobpen OP3 c goxoaHoCTbO 7%.
KynoHbl no O®3 He ob6aaratorca HOD/

[Joxoa 3a 1-bin rog ot OP3:

400 000 py6.*0,07 = 28 000 py6.

Bo3spat HA®P/1 u3 6oaKeTa:

Hanorosbin BbiveT coctaBnaeT 400 000 pyb. (paBeH cymme B3HOCA
Ha MNC B TeKyLLem roay)

400 000 * 0,13 =52 000 py6. - Bo3Bpat HAP/
Utoro goxog 3a 1-biv rog: 28 000 + 52 000 = 80 000 py6.
JoxoaHocTtb 3a 1-biv rog: 80 000/400 000 *100%= 20%




N HHguBUAYyanbHblA UHBECTULMOHHDbIN cueT,
npumep — HaNorosBbiu BblveT 1 TMNa

Cymma Ha B O6wumn
Hauano Hox-tb | Aoxopa no o3BpaT noX0m 23

od3
B3HOCOB, py6. e O®d3, py6. |HADN, py6. rog, py6.

Cymma

400 000 400000 7% 28 000 52000 80000 20%

400 000 800000 7% 56000 52000 108 000 13,5%

400000 1200000 7% 84000 52000 136 000 11,3%
Zieies 1200 000 168 000 156 000 324 000

1200000 -Bnoxunn 1524 000 - nonyumnum




Ve R siiiccumn no ob6cnyxkusanmio UUC
(6bpoKepcKkunm cuer)

Komuccus
Komuccus
E 6bokeba oT oupxun Hdeno3utapHas
POoKep pokep . OT CYyMMbI KoMuccus™*
CYMMbI cAeSiKu
chenku
CbepbaHk ot 0,06 % 0,01% 149 py6. B Mec.
BKC lNpembep 0,0354% 0,01% 177 pyb. B Mec.
PurnHam 0o 0,0354% 0,01% 177 pyb. B Mec.

*Komuccum bpokepa ykasaHbl Ana obbema caenok 4o 1 mnH. py6.
** Komucecus genosntapmnsa 6epeTtcsa TOMbKO Npu HanNnM4mm caenok B
TeyeHne mecsua

NcTOYHUK: faHHble ¢ canToB KoMnaHun Ha 25.07.19



V .llpgxm c pwnancammn . teumpwmancH -

Komucecnn no obecnykmsaHumio VIVIC

(ana paccmotpeHHoro npumepa)

%

Cymma

Komuccua Komuccua

B3HOCOB, 6pokepa, py6. 6upxn, pyo.

pyeé.

400 000 400000 * 0,0006 =240 400 000 * 0,0001 =40 149 429

400 000 240 40 149 429

400 000 240 40 149 429
Zpeled 1200 000 720 120 447 1 287

NToro 3a 3 roga Komuccum coctasunm 1 287 py6é.



TIPSR GMAccmn no obenykusanuio UUC
(noBeputenbHoe ynpasneHue)

Komuccus Komuccusa

- Komuccus
YnpaBnsawouwas «3a pa3mewieHue | "3a ynpaBrieHuey, "33 venex”
KoMNaHusA WK nonosfiHeHue», | % OoT cpepHeroga. y ’
% oT goxopa
% OT CyMMbI CT-TM nopTdhens
N =G 2% 2% 0
Kanutan
YK "OTKpbiTHE" - 1,50% 15%
CbepbaHk
YnpaerneHue 1% 1,70% _
AKTBamMu

+ KOMUCCUS OeNn0o3nTapus
+ KOMUCCUS BUPXKU

NcTOYHUK: paHHble ¢ canToB KoMnaHun Ha 25.07.19



‘5 Nnuww ¢ chw

Boinyckn O®3-MA, nipopmauuma Ha 20.09.2019

HAMCMIA

sawmncnHanco.pd

O6nuraums, [aTa Cpok go nor., KynoH, LeHa, % Jlox-Tb K noraul.,
BbINYCK noratu. roga % roa HOMMHanNa % roa
O0d3-26205-1NM4 | 14.04.2021 1,57 7,60 101,68 6,56
0d3-26214-MA4 | 27.05.2020 0,68 6,40 99,93 6,59
O®d3-25083-M4 |15.12.2021 2,24 7,00 101,01 6,61
O®d3-26211-M4g |25.01.2023 3,35 7,00 101,34 6,65
O®d3-26217-MA | 18.08.2021 1,91 7,50 101,69 6,65
O0d3-26209-1M4 | 20.07.2022 2,83 7,60 102,61 6,68
O0®d3-26210-M4 |11.12.2019 0,22 6,80 100,04 6,68
O0®d3-26220-M4 |07.12.2022 3,22 7,40 102,35 6,68
O®d3-26215-MA4 | 16.08.2023 3,91 7,00 101,41 6,69
O0d3-26223-M4 | 28.02.2024 4,44 6,50 99,35 6,78
O0d3-26227-MA | 17.07.2024 4,83 7,40 102,90 6,80
O0®d3-26222-1M4 |16.10.2024 5,08 7,10 101,72 6,81
O®d3-26229-M4 |12.11.2025 6,15 7,15 102,03 6,85
O0®d3-26219-MA4 | 16.09.2026 6,99 7,75 105,45 6,87
O®d3-26226-M4 | 07.10.2026 7,05 7,95 106,33 6,92
O0®d3-26207-M4 |03.02.2027 7,38 8,15 107,64 6,93
O®d3-26212-M4 | 19.01.2028 8,34 7,05 101,45 6,93
O0®d3-26224-14 | 23.05.2029 9,68 6,90 100,04 7,01
O0®d3-26228-M4 | 10.04.2030 10,56 7,65 105,21 7,07
O®d3-26218-M4 |17.09.2031 12,00 8,50 111,80 7,15
O®d3-26221-M4 | 23.03.2033 13,52 7,70 105,01 7,24
O®d3-26225-MN4 | 10.05.2034 14,65 7,25 101,02 7,26
O®d3-26230-MN4 | 16.03.2039 19,50 7,70 105,89 7,26




UHauBUAYyanbHbIN UHBECTULLMOHHDbIN CYeT

CNUCOK AOKYMEHTOB, Heobxoammbin ansa
nosiyieHna Hanorosoro sbideta ( 1 Tmn):

-HanoroBas Aeknapauma 3-HOA®PN (oo 30
anpens);

-CnpasKa o goxoaax 2-HAO®PJ1 3a npownbin ros;

-0OKYMEHTbI, noATeBepKaatowme daKT
3a4uncneHmna geHexHbolix cpeacts Ha MAC;

-A0orosop Ha otKkpbiTne MNC




" MIHBECTULMOHHDII HaNOroBbIN BblUeT
2 Tuna (UUC)

[aHHbIM TUN BblyeTa AN1A aKTUBHbIX UTPOKOB.

[lpegocTtaBnaeTca no okoH4YaHum aorosopa NNC, HO He
MeHee Yyepes3 3 roga C MOMeEHTa OTKPbITUA cYyeTa.

[Ibumep Yepes
3 ronz
1 100 000 CTOMMOCTb
2 200 000 =) HeHHble ) s
I ELY 6ymar
3 100 000 600 000
PUHAHCOBbIN PEe3yNbTaT COCTABU pyo.

600 000 — 400 000 =200 000 py®é.

HO®J/1 He obnaraeTcs.



sawuncuHauHco,.pd

4"" Apuxwm c dbuHaHCaMm

Konanuectso MANC

1 000 000
900 000
800 000
700 000
600 000
500 000
400 000
300 000
200 000
100 000

0 -

893 600

598 000

302 000

Kon-so UUC, wir.

195 200

2015 2016 2017 2018 non.19

Ha 01.07.19 otkpbito 893 600 cuetos

P N
89% 11 %
NNC 6pokepckne NMNC posepur.
cyeTa yrnpaBneHus

NcTouHnk: JaHHble MOCKOBCKOM BUpXHn



4; Apuxun ¢ duHaHCaMKM BawnbuHaHCb!.pd

PeUTUHIr 6poKepCcKnX KomnaHMit N0 KONINYECTBY
oTKpbITbiX UUC (Top-10) Ha 01.07.2019

1 [pynna baHka "MMAO CbepbaHK" 431 261
2 BTb 103 875
3 &I BKC 72 892
4 [pynna baHKka «®K OTKpbITMER 67 040
5 AO "TuHbkodd baHK" 61 001
6 AO"OUHAM" 59 728
7 00O YK "Anbda-Kanutan" 14 364
8 000 UK "Centem Kanutan" 12 046
9 bBaHk Na3npombank (AO) 11 619
10 OO0 "ATOH" 10916

NcTouHunk: https://www.moex.com/ru/spot/members-rating.aspx?rid=125



http://www.moex.com/ru/spot/members-rating.aspx?rid=125

W 2ruGTpyKTYPa MHBECcTULUMIA Ha MUC (6poKepcKime)
Ha 01.01.19

npouyee
15%

AKuumn
nav NMNNo 30%

3%

KopnopaTuBHble

obaurauum
12%
[eHeXHble
CpeAacTBa, B T.u. FocypapcrBeH.
Ba/loOTa obaurayumn
20% 20%

NcTtouHuk: MccnepgosaHne HAYOOP



W Apyxu c dunavGTPYKTYPA MHBECTULMA Ha UUC -
(noBeputenbHoe ynpasneHme) Ha 01.01.19

AEHeXHble aKkuum npouee
cpeAacTBa, B 3% 2%

T.4. BaNlOTA
5%

KOpnopaTuB.
obaurauumn
5%

rocygapcr.
obaunrauumn
15%

nav NMNNo
70%

NcTtouHuk: MccnegosaHne HAY®OP



y" PUXW C (PUHAHCaAMW

BO3MOXHble uameHeHuUA
WHBECTULMOHHDbIN Hanorosbi Bbivet 2 Tuna (MUC)

oo | oo | e

Pasmep
MaKCMMaNbHOro 1 000 000 2 500 000
roaoBsoro B3Hoca, pyb.

BO3MOXHOCTb U3bIMaTb

10 N0ON0OBUHbI

CpeAcTBa A0 3aKpbITUA HeT
P P cpeacTs

cyerta (3 roaa)




l% Apyxwm ¢ duwawcavmm . baum huHaHCb, pdb

OP3 nu OP3 apna HaceneHuna



| , > )
ll" ﬂpg)«“ C Q)“HchaMM sattiithHarcshpP

O6nurauum (py6.), KaK MHCTPYMEHT ANA
MHBECTUPOBaHUA cpeacTB PU3NUYECKUX AnL,

Oo6nurauum

focyaapcTBEHHbIe KopnopatuBHbie

O3

MyHuuMnanoHble

NMpouue

O®d3-H




4

N
Y ApPUX#W C PUHAHCaMM

OP3 ana HaceneHun

* OP3-H — 3TO [Ao0nrosble UEHHble bymaruy,
3SMUNCCUIO KOTOPbIX OCYLLECTBNAET rocyaapcTeo
B nmue MuHPMHaA C UeNblo 3aMMCTBOBAHUA
AeHer y HaceneHusA.

* LUenb npoekta — nosbiweHne GUHAHCOBOU
rPAMOTHOCTM HaceneHua, BOCNUTAHME Y
rpa*kgaH KY/1IbTYPbl cbeperkeHunsn 7

MHBECTUPOBAHUNA CPEOCTB.




" ﬂpgx(yg C Ct)WHaHCBMﬂ BawncuHaHcol.pd

Buabl rocyaapcTBeHHbIX LLEHHbIX bymar PCD
HOMMUHUPOBAHHbIE B pYyb.

. 003-N1
e OP3-MK

e OP3-0/ Od3

. OM3-Afl

e OP3-NH

* OP3-H =) OD3-H

* ICO-MNc Ons ropnanyeckmnx
e TCO-®MNC NN, == HE paccMaTpMBaEM



[N
i Apuxun c dUHaAHCaIMHK

PacwmndppoBKka HazBaHnu OP3

O®P3-MAd — OP3 c NOCTOAHHBIM KYNOHHbIM A0OXOA0M

OP3-d/1 — OP3 c PUKCMPOBAHHBIM KYNOHHbIM JO0XOA0M
OP3-NK — OP3 cnepemeHHbIM KYNOHHbIM A0X040M

Od3-A4 - OP3 camopTmsalmen fonra

OP3-MH - OP3 ¢ HOMUHANOM, MHOEKCUPYEMDBIM B
3aBUCUMOCTU OT YPOBHA MHPAALUN

OP3-H - OP3 ana HaceneHuna



sawuncuHauHco,.pd

4I§ Apyxm c

To¢yhapcTBeHHbIe LeHHble 6ymaru PO,
HOMWHUPOBaHHbIE B pyb., Ha 01.07.19

OdP3-A4 rco-nnc FCO-orcC
% p 1% O®3-MK
066% 20%

! O®3-VH m OD3-MK
m OP3-N4
m OP3-H
m OP3-H
m OD3-Af1
m FCO-MnNc
m [CO-oncC

o®3-na
68%

Hanbonbwas gona npuxogutcs Ha OP3-ML - 68% 5,9 TpnH. pyo.
Hona O®3 gna HaceneHna — 0,66% 59 mnpa. py6.



l;‘. Apuxwm c dbuHaHCaMm

Pa3smeuyeHHble Bbinyckn OP3-H AN

Ne geinycka / Mapamerpsl | 53001RMFS | 53002RMFS | 53003RMFS

CraTtyc

KTo MOXKeT KynuTb

AMUTEHT (KTO BbiNycTWA 061.)
HomwuHan, pyb.

JlaTa Hayana pasmeLleHusn

[laTa noraweHuA
MwuHMMmanbHOE KON-BO, LWT.

MaKcumanbHoOe Kon-Bo, LWT.

O6bem pasmelleHnsa, mapa,. pyo.

[4e KynuTb
BO3MOXHOCTb NpoaaTtb

BO3MOXKHOCTb NpeabABUTDL K
A,0CPOYHOMY BbIKYNY

Bo3MoOXHOCTb nepegatb No
HacneacTBy

PasmelueH PasmeuweH PasmelueH
CoBeplleHHONETHME rpaXKgaHe PO

MwuHucTepcTBo ¢puHaHcoB PP

1000
26.04.2017 13.09.2017 (p,;sz.(()).?(,)';i%
29.04.2020 16.09.2020 24.03.2021

30
15 000
30 11 18
baHk BTB, CbepbaHk
Het

[a (4epe3 ynonHOMOYEeHHOro AreHTa)

[a



| ) > . )
" ApuXxwun Cc PUHaAHCaMH T

[eicTBoBaBLIMNE paHee Komuccum 6aHKoB AreHToB npu
nokynke O®P3-H n npu AOCPOYHOM NpeabABEHNU K BbIKyNy

Cymma nHsectnumm B OP3-H Pasmep komuccum
O1 0 g0 50 000 pyb6. BKAOYUTENBHO 1,5%
OT1 50 000 a0 300 000 pyb. BKAKOHYUTENBHO 1,0%
Ot 300 000 py6. 0,5%

Cymma uHBectnuum = LleHa obnurauunm * Kon-Bo

*Komunceus He yuTeHa B CyMMe MHBECTULINN



| : ‘
"" ﬂpg’« C CDWHBH aM¥ TaRCE PP

MMaJibHaA cTpaTerna MHBECTUPOBaHUA B
Bbinycku OP3-H, BbinywleHHbIX go 02.09.19

* Cymma mnusectnumnm ot 300 T.p. > min komuccma 0,5%
npu NOKynke obanraunm

 [lep)aTb OO0 nMoraweHus, TaK Kak Npu A0CPOYHOM
npeabaAB/EHNUM K  BbIKYNny npuaetca  3aniaTuTb
KOMUCCUIO elle pa3, a TaKXKe npu BA3AAEHUMU

obnnraumamm menblie 12 mecsues NpuaeTcA BEPHYTb U
KYMOHbI.



‘ﬁ" Apuxu c PuH

‘OCHoBHbIe HeaocTaTKu OD3-H,
BbinyweHHbIX ao 02.09.19

* BbicOKaa Komuccma npu npuobpeTeHnn n npu
AOCpPoOYHOM npeabasaeHnn K Bbikyny 0,5-1,5%

e OTCcyTCTBME BO3MOXKHOCTU KYNMUTb OHNAANH
* Bbicoknmn nopor Bxoaa 30 000 pyo.

* OTcyTCTBME BO3MOXHOCTK npnobpectn OP3-H
Ha MAC



4v .ﬂpgm " C DUHaAHCaAMHU

N3meHeHunAa ycnosmuu Bbinycka OP3-H ¢ 02 09 19

* OTmeHa KOMUCCUN npu NOKynKe 7
npeabaAssieHMn K Bbikyny O®P3-H HOBOrO
BbiNycKa (Komuccuto byaetr naatmtb MuHOUH
Poccuu);

* CHUXeH nopor Bxoaa
* YBEeNIMYUNOCb YNCNO AreHTOB pasmeLlleHunA
* Bo3mMOXXHOCTb NOKYNKK OHAauH (BTH)

* Boamo)XHOCTb npuBaevyeHMAa  OAHKOBCKOrO
KpeauTta noA 3anor OP3-H HOBOro BbINyCKa



W Apyxw c @MHE,E@!,%MELU,aEMbIﬁ BbINYCK OP3 ANnA HACENCHUR Lisuvancupt

Ne sbinycka / MapameTpbl 53004RMFS

CraTtyc PasmellaeTca

KTo MOXKeT Kynutb CoBeplueHHONeTHUE rpaxkaaHe PO

AMUTEHT (KTO BbiNycTMAa 06..) MwuHucTepcTBo pnHaHcoB PP

HomuHan, pyb. 1000

Nepunopa pasmelwieHUA 02.09.19-25.02.20

[laTa noraweHmA 31.08.22

MuHuMmanbHOE KON-BO, WIT. 10

MaKkcnmanbHOe Kon-BO, LWT. 15 000

MnaHupyembin 06bem BbinycKa, Mapa,. pyb. 15

JoxoaHocTb, % 6,93%

P TS baHk BTb, CbepbaHk , MouTta baHK,
MpomcBA3b6aHK

BO3MOXHOCTb NpoaaThb Het

BO3MOKHOCTb NPeabABUTL K OCPOYHOMY BbIKYNy Aa (4epe3 ynonHom. AreHTa)

Bo3mMoOXHOCTb NepeaaTb No HacneacTBy Na



PUXW C PUHAHCaMM BatTHaNCH! pb

Yto HeObXoaAMMO caenatb , UTOODI
npuobpectu OP3-H

Bpokepckun gorosop

dPusmnyeckoe [eno3sntapHbin Jorosop
nmuo

AreHr
pa3smeLieHuUn
[Mopy4deHne Ha nokyrnky OP3-H

AreHTtbl pa3meweHus : BTb, Coepb6aHk (oTaeneHus
NMpembep) , NMouTta baHk, lMpomcBA3bLOaHK



sawuncuHauHco,.pd

[ ; Apuyxm ¢ huHaHcamMu

CraBKu KynoHa no O®P3-H Ne53004RMFS

o KynoHHbI CtaBKa KYnoHa, KynoH,
AaTtbl nnaTexen o
nepuoa, AHU % pyb6.

1 04.03.20 184 6,50 32,77
2 02.09.20 182 7,00 34,90
3 03.03.21 182 7,05 35,15
4 01.09.21 182 7,10 35,40
> 02.03.22 182 7,25 36,15
6 31.08.22 182 7,35 36,65



JlocpoyHoe npeabvasnaeHue K Bbikyny OP3-H

B TeueHune nepBbiX 12 mecAaues BnageHUA :
- TepAeMm rnoayyYyeHHbIN 3a 3TOT Nepuoa KYNnoHHbIX A0X0A;
- LEeHa BblKyna = ueHe npuobpeteHus, HO He Bbile H;

-HKA, ynnayeHHbIN npn NnpnobpeTeHnmn, YenoBEKY
TaKXe BO3BpallaeTcs.

Mo ncreyueHnun 12 mecaues BnageHusN:

- 6e3 noTepu BbINJNAYEHHOIro U HAKOMAEHHOIo KYNnoHHOro
[0Xo04a;

- LeHa BbIKyNa = ueHe npmnobpeTteHus, Ho He Bbiwe H




sawnhuHaHcol.ptb

r" Apyxn c dunPgeyeT 3aTPaT HA NpUobpeteHune
O®3 ana HaceneHuna

HakonneHHbIN
KYNMOHHbIN
aoxonA

Cymma
UHBECTULUUN

3aTtpatbl E

LleHa Konuyectso
obanraunm obanraumnmn




W v aKkomAeHHbIU KYNOHHbIN aoxoa, (HK )

[Mpumep. OP3-H Ne53004RMFS
[Tokynaem obnuraumio BHyTPU KyrnoHHoro nepuoga - 24.09.2019

KynoHHbIV nepuog -184 aHsA

<€ >
22 OHA 162 gHsA
ﬁ'(ﬂ =3.92p] 28,85 py6.
02.09.19 24.09.19 04.03.20
Havano [Mokynka 1-bIX KyMNoOH
pasmeLlleHus obnurauum 32,77 pyo.

32,77 —3,92 =28,85



W lpyxn c dvPgeyeT pacxoaos U 40XoA408B NO
O®d3-H Ne53004RMFS

[Mpumep
[Aata noKynku - 24.09.19
LleHa npnobpereHua = 100,5816% wuaun 1005,816 py6.

Kon-Bo o6auraumm =50

AepXum o KoOHUa CpoKa noraweHua - 31.08.22



# wow cshk@@ npuobpeteHna n HKA, -~

B nepuog pasmeleHna MUHOUH exkeHeaenbHO NpeaocTaBaseT
NAaHHYI0 MHGOPMALMIO Ha CneayIoLLyo Heaento.

O®d3-H Ne53004RMFS

LleHa HakonneHHbIN [1oXoOHOCTb K
[laTa pasmMeLleHund, % | KynoHHbIW noraweHuto, %
OT HOMUHana goxon, py6. rogoBbIX

27.09.2019 100,5816% 4,45 6,93%
26.09.2019 100,5816% 4,27 6,93%
25.09.2019 100,5816% 4,10 6,93%
23.09.2019 100,5816% 3,74 6,93%
02.09.2019 100,0000% 0,00 7,15%

NcTounuk: https://www.minfin.ru/ru/perfomance/public_debt/internal/ofz-n/current/



http://www.minfin.ru/ru/perfomance/public_debt/internal/ofz-n/current/
http://www.minfin.ru/ru/perfomance/public_debt/internal/ofz-n/current/
http://www.minfin.ru/ru/perfomance/public_debt/internal/ofz-n/current/

Pacuet pacxogos u goxoaos no O®d3-H Ne53004RMFS

24.09.19
MNMokynka

HKAO=3,92.

LleHa=1005,816

Kon-Bo =50 wr.

K-H
Ne1
32,77

22 OH. \ J

Hayano

K-H
No2
34.90

K-H
Ne3
35,15

K-H K-H K-H
Ne4 Ne5 Ne6
35,40 || 36,15 | 36,65

31.08.22
Moraw-e
1000 p.

pasmeLl,

KynoHbi: + 10 551 py6.

(32,77+34,90+35,15+35,40+36,15+36,65)*50

v

—

3atpartbl: - 50 486,80 py6.

Bbinnara: + 50 000 py6.

Cymma MUHBECT.

1 005,816 * 50 = - 50 290,8

MoraweHwue ob.

1 000 * 50 = + 50 000

HKL

3,92 * 50 = -196

HA®N = (HomuHan — LleHa nokynku) * (Kon-so 06x.) * 0,13

HA®N =0, T.K. LleHa noKynku > HomuHana (1 005,816 > 1 000)
Pe3synbtat uHBecTuposaHua=- 50486,80+ 10 551 + 50 000 =+ 8753,16pyb6.
AdoxopaHocTb 6,93%




4IV .Llpg»m C (PUHAHCaM¥

Hanoroob6bnoxxeHue aoxoaos nNo O¢3

* KYMNMOHHbIe naarteXu no scem snaam OP3 He
obnaratorca HOPN (C1.217 n.25 HK PD)

 pasHMUA MeXay HOMWHanom (Mnm uUeHou
npoaaxXu) n UeHOW MOKynKu obnaraetca no
ctaBke 13% (K pacxogam TaKXe OTHOCUTCA
Komumccms)



MapameTpbl

HomwuHan, pyb.

Bnagenbupbl

Cpok
Mepunoa-Tb BbIN/ATbl K.
MWHMM. Kon-Bo Bymar

MaKcum. Kon-Bo bymar

KaK KynuTtb, Kak npoaaTb

Bo3moXXHOCTb 0b6paLleHun
Ha BTOPUYHOM pPbIHKE

JloxoaHOCTb

Bo3-Tb noKynkn Ha NNC

[apaHTUK

¥ nouwu « CpaBHeHne 06biuHbIX OP3 ¢ OP3 gna HACENEHURA o oo

1000 py6. 1000 py6.
FOpungnueckue, dusmnyeckme dusnyeckne anua
nmua (rpakpaHe PO)
Ot 1 a0 30 ner 3 roaa
3, 6, 12 mecaues 6 mecsaues

10 wrT. (10 000 py6.)
15 000 wT. (15 mnaH. py6.)

Yepes ynosaH. areHToB: baHK
BTBE, C6bepbaHK,
MpomcBasbbaHK, MoyTta 6aHK

HeT orpaHnyeHum

HeT orpaHnyeHum

Yepes ntoboro bpokepa

[a Het

6,56-7,26% (B 3aBUCUM. OT
CpOKa Ao noraweH.) OP3-Ma

Aa HeT

Mpsimble rapaHTUKM rocyaapcTBa Ha BCHO CymMMmy

6,93%



" MONHAS OPUEHTUPOBOYHASI 0OXOOHOCTb (I op)

_(H-P)In+Coe
= X

100
o (H + P) /2

H —HomMmuHan obnuraunu;
P — ueHa obnuraunu:;
Cr — rogoBasi cyMmma KynoHHbIX BbInnarT;

N-4YNCJ0 NeT A0 noraweHund

[na pacyeTa TOYHOW OOXO4HOCTM K NoralleHuio ncnonb3yetcs Excel




4§ PUX#u ¢ PUHAHCAMM aiicul.oh
ﬁpwmep pacyeTa AOXOAOHOCTU K I10FaLIJeHMI-O

no oonuraummu

XapakTepucTukm odonuraumu:
HomuHan (H) = 1000 py®6.

LleHa nokynkn (P) = 950 py®6.

KynoH no obnurauum = 6%

Cpok no noraweHus (n) = 4 roga
Bbinnarta KynoHa 1 pa3 B roa

— T *

— 0fy — 0
lop = (1000+950)T2 X 100% = 7,44%

[loxoaHOCTb, paccunTaHHas B Excel ¢ nomoLubio
dyHkummn BCL] (BHYTpEHHAA cTaBKa OOXO4HOCTH),
paBHa 7,493%



4§f Apuxwu c puHaHCaMm

UHBeCcTUUMM B aKLUN
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sawuncuHauHco,.pd

PTCc01.09.1995 no 01.09.2019
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‘; ﬂpgx(u . d)“HchaMM rony6ble ¢M m KM sawnuHaHcol.pd

LieHa, py6.
29.07.19

Anpoca 82 pao06bi4a a2 iMa3os

CeBepcTtanb 1029 ropHogobbiBatoWaa U cTanennTemHas KOMNaHMA
fasnpom 236 rasoBaa oTpac/b

HopunbCcKkuit HUKenb 14 416 ropHo-meTannyprmyeckaa NMPOMbILINEHHOCTb
Jlykoun 5094 HedTAHAA KOMMNAHUA

MarHur 3 785 KOMMaHMA PO3HMYHOM TOProBAN

MTC 265 TeNeKOMMYHMKAUMOHHAA KOMMNAHWUA
HoBaT3K 1 339 ra3osad oTpacnb

PocHedTb 422 HedTAHAA KOMMNAHMUA

CyprytHedTeras 27 HedTAHAA KOMNAHMUA

CbepbaHK 232 OMHAHCOBbIN CEKTOP

TatHedTb 738 HedTAHaA KOMMNaHUA

BTbH 0,043 ¢rHaAHCOBbIN CEKTOP



N’ v BaWNNUHAHCHI,
IV BPUYS AAPEAYObIX dULLeK B 0bLwelt  KanuTanusaumm
POCCUMNCKOIO PbIHKA akLUM MOCKOBCKOW BUPKU

12%

10% -
8%
6%
4%
2%
0% 5 B I e III. N B B

RS N N~ © Q0 P ° (¥ ¢ <L % &
JEC RS I S A e Qé'b“ S Q&c* NS o
& & & &P @;@ <@ é\\e@ (Jz?/ ¥ Q &
O
\l&v (,*Q
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Kanutannsauma pocCUmMcKoro pblHKa akumn Ha 31.12.18 cocTtasnser
572 275 mnH. gonn. Hons ronydbix guwek — okono 70%.



l;‘v Apuxwu ¢ buHaHCaMK

JdoxoaHOCTb N NnpemMmnaA 3a pUCK
(aaHHbIe NO poHpgoBOMYy pbiHKY CLLUIA 3a nepuopg 1928-2017rr.)

CpepgHeroaosan 0
LleHHble 6ymaru o e O Mpemusa 3a puck, %
1. KasHaueucKue
3,39% -
BeKcens
2. 10-netHue
rocypapcrBeHHble 4,88% 1,49%

obaurauumn

3. AKuuu 9,65% 6,26%



"' ﬂpgx(u C (DMHchaMM T o
AuBuaeHabl NO aKUUAM

Yunctasa npmnbbInb
(MpunbbINb Nocne HanorooboXeHs)

D;

r4 - AMBUAEHAHAA AOXOAHOCTb
D; - amBnaeHa Tekyllero roga
P — ueHa akuunu



sawuncuHauHco,.pd

& mop confipBUAEHAHDbIE AKUUN

OXXunpgaemasa AgMBUA,. AOX-Tb Ha

bymara 6anxkauvwme 12 mec., %

CypryTHedTeras, npusun. akumm 17,8
TaTHedTb , npusua. akumm 12,8
Anpoca 11,1
MTC 10,3
®CK ESC (Pepnep. ceTeBad KOMMNaHMUA 10.2
EAMHOMN SHEepreTMyecKom cuctem) ’

MMK 10,2
CbepbaHK , npusnn. akumm 9,7
CeBepcTanb 9,1
TaTHedTb 9,0

CpefHsasa avBuaeHaHast AOXOAHOCTb MO POCCUIACKUM Bymaram 7%
(04Ha 13 caMbIX BbICOKMX B MUPE)

NcTouHnk: bpokepckasi komnaHus bKC [1o cocTtogaHumio Ha: 05.03.19



M3amepenunne goXo04HOCTI S——

JoxoaHOCTb NO aKUNAM paccunuTbiBaeTca no popmyne:

- _d+B-P)

x100

¥

r;— DOXOOHOCTb 33 i-Tbll NepUNof;

d — [uBuaeHAHbIE BbINAATbI B i-TOM Nepuoae;

P; — LueHa akunn B MOMEHT OKOHYaHWA i-TOro nepuoaa;
P, — LeHa akuun B MOMEHT Hauvana i-Toro nepuoga.



‘; APU)KH C (bMHaHCGMM sawmncnHanco.pd

CTpaTEI'MM MHBEeCTUpoBaHUA B aKUUU

* AKTMBHaA CTpaTeruna

* [laccmBHaa ctpaterusa (buy and hold)



W 1powvPRCK XapPaKTepn3yeTcAa BONaTUIbHOCTbO ¢ e e
(M3MEeHUYNBOCTbIO) KYPCOBOI CTOMMOCTIU aKLui

Lena
4

Npopaxa M3meHeHMe UueHbl akunm «A»

M3meHeHne yeHbl akynn «B»

MNpopaxa Q /
£ TpeHa
/ \
Npopaxa ﬂ ! 4 / ~

! S I 4
! \ F i e
! \ \\__J
'S ] \
/ \ I \
! \ F X /
l' \ I — N V4
I \ H N | MNokynka
’ \ \h—,
|
14

, /i
’ . g1
— s |
\\ S |
V \\ ,I nouy"“a

MNokynka

t, t, Bpems
AKLMN C TOYKKN 3pEeHnd pucka



‘§1' Apyxum c puHaHCcaMm BaWMMHANCBI, pcb

AunsepcnduKkaumua nHBeCTULUN



ddbekT gusepcndunkaumn: B noptdene - gBa e
PUCKOBaHHbIX aKTUBAa, a noptdenb ABNAeTCA
6e3pnNCKoOBbIM

Lena ,

— /I3meHeHue ueHbl akumn «A» t

== WM3MeHeHne ueHbl akymn «B»

——  CroumocTb noptdena



4§. Apuxun ¢ duHaHCaIMKU BawnbuHaHCb!.pd

DOOEKT AUBEPCUMOUKALINA

Puck, o

PbIHOYHbIN PUCK

- =
Yncno ueHHbIx bymar, n




PacapepgeneHue akTMBOB MeXAy KiacCamyn NHBECTHNIA




\‘ . BallM( s 54 d
v .apg)KVl C Ct)MHaHCBMM sawnuHaHco.pd

AnBepcndukayma no metoay «CBepxy BHN3»

Pacnpepenenne
aKTNBOB

CoBoKynHbIn nopTdennb

45% 60%

He¢Terazosbiin Tenekom-
KoMnnekc MyHMKaLM® JHepreTuka FocypapcTBeHHble KopnopaTtusHbie
40% 25% 60% 40% 55%; :45% od3 50% 50%
35%
TmapoOlrkK TrK-5
gmE eI C6ep6ank ANPOCA
Masnpom \ bawHedTb 2 S0 2 ooy
13,5% NYKOWN  84% ' ot
11,8%

Poctenekom MTC

6,8% 4,5%
Bbi60p LeHHbIX

6ymar



J'V\ Apuxun ¢ duHaHCaMKM BawnbUHAHCb!.pd

dddeKkT anBepcndukayum noprdena ns 20 akynin
aMepUNKaHCKNX KOMMNaHUN
Puck A
o, %

100 }---

27

PbiIHOUYHbIN
PUCK

e
10 20 30 Yucno akyuin



¥ Apyxu c buHancamm SeeAcK. P

HanoroobnoxeHune poxoaos
Nno GUHAHCOBbIM UMHCTPYMEHTaM



-

', p q)"HchaMM nnnnnnnnnnn P

anoroob6n0XeHue A0X0A08B N0
$dUHaHCOBbIM MHCTPYMeHTam (pyb6.)

J

}

leno3uTbli




“HanoroobnoxeHue A0X0A0B NO AeNO3UTY
Buna noxoaa — npoueHTbl No BKAaAY

CraBKa Hasnora NMoacHeHUA Ctatba HK PO

Ecan cTaBKa No A4eno3nTy HUXKe
0% KNto4eBomn ctaBKa LB PP, ysennyeHHOM cT.214.2
Ha 5 n.n. (7%+5%=12%)

C cymMbI NPOLEHTOB, NPEBbLILLAOLLNX
35% KNKo4YeBYto CTaBKy LIb PO, yBennyeHHyto
Ha 5 n.n. (12% )

Cr.214.2,
cT.224n.2

Mpumepbl

1) CtaBKa no geno3unty - 7%

7% <12% wmm) Hanor=0.

2)CtaBKa no geno3uTty - 16%, cymma Bknaga - 100 000 py6.

16% > 12% mmml) Hanor =1 400 py6.

(100 000 *(0,16-0,12))*0,35 =1 400 py6.

[oxopa no Bknaay =16 000 -1400=14 600 py6.; soxoaHocTb =14,60%



‘; .apl_.j)KVl C (t)WHaHCBMH sawncdmuHaHco.pd

Hanoroo6aoxxeHue aoxoaos no obauraumam (py6.)

Ob6auraumm

el ~
rocys,apCcTBEHHbIE KOpnopaTuBHbIe

Joxoa no obauraumam:
-KYMOHHbIe BbINAATbI;

-Pa3HNLA MEXKAY LEHOM NPoaarkn N LLeHOW MOKYMnKn™*

* B cnyyae ecnm MHBeCToOp npoaepKan obamnraumio Ao
noraweHus, To PpaccYnTbiBaeTCA pasHMLa MeXKay HOMUHANOM

(obnunraymm Bceraga norawatoTca No HOMMHaNAY) U LLEHOWM
MNOKYMKMK




4 HanoroobaoxeHue oxon08 no obanrauuam (py6.) -

Bupg poxoaa

Tun obaurauum

CraBKka
Hasnora

MoacHeHusn

Cratbsa HK
PO

[ocypapCTBEHHbIE 0% Cr.217 n.25
: Cr.214.1
Kopnopart., BbinyLy 13%
no 01.01.17 n.7
Echn KynoHHaAa ctaBKa HUXKe | C1.214.2
KynoHHbie 0% KNtoY. ctaBka LB PO + 5 n.n.
BbinnaThl KopnopaTtueHble, (12%)
BbINyLL. Nocnae
01.01.17 C cymMmbl NPOLLEHTOB, Cr.214.2,
35% NpeBbIWAOWMX K/HOY. CTaBKy | CT. 224 n.2
UG PP + 5 n.n. (12% )
PasHuua [oCyAapCTBEHHDbIE, 13% ecnam nepunon snageHunn
MeXKAay LeHoun KOpnopaTMBHbIe ° MeHblLUe 3-X neT
nokyn./HomuH
anom u ueHoit | [ocyLapCTBEHHbIE ) ecnm nepuop snageHuna Cr.219.1
0% | 6onble 3-x net

npoa.

KOpnopaTuBHbIE




sawuncuHauHco,.pd

¥ XU C WHaHC v
" 'HanoroobhoxkeHne AOX0A0B NO 06AUraLmuaAmM

o®3-ng 26204 | C0ePPBO37
(rocyaapcT (kopn. 06n., KopnopaTtuBHasa obaurauus,
06 n:ra Mﬂ.) AaTa pasmely. BbinyweHHaa B 2018 roay
E 30.09.2016)
HomwnHan 1000 p. 1000 p. 1000
LleHa noKynKu 987,61p. 980 p. 980 p.
LeHa 1000,33 p. 1010 p. 1010 p.
NPOAAXKM
CraBKa o 0 0
ynoHs 7,5% (75 py6.)  9,25% (92,5 p.) 9,25% (92,5 p.)
Hanor c 925 * 0 13= 9,25%< 12% , chepoBaTeNbHO
KYMOHHOro 0 12,03 py6. KynoH He obnaraeTca Haslorom
[oxoAaa, pyob. 0
Hanor c 9 8(712(1);)":331_3— (1010-980) (1010-980)
’ ’ - * - * =
pPasHUUbI LEeH -1,65 py6. 0,13=3,9py6. 0,13=3,9py6.
WToro Hanor 1,65 py6. 12,03+3,9= 3,9 py®6.

15,93 py6.



sawnduHaHcol.pd

4" A ¢ buHaHCaMum
" ""HanoroobnoeHue AOX0A0B NO aKLMAM

Aoxoa no

yr aKUMAM

PasHuua mexay
AdveungeHabl LEeHON NPOoAaXKu u
LLEeHOWU NOKYNKMU

AveupaeHabl 13% CT. 224 n.1
Ecan nepuop
13% BNaAeHUA akUMAMN
PasHuua mexxay MeHblLLe 3-X neT

LEeHOMN NpoaaXku u

o Ecav nepuo
LLeHOU NOKYNKU pvoa,

0% BNaAeHnA akuMamm cT.219.1 HK
6onble 3-x net



4v /J,;JL_})(YLHLE {aHCaM

ﬂbrOTa npu 40AroCpoYHOM Bnap,el-mu |
ueHHbiMmU bymaramum, ¢1.219.1 HK

- MuHMMaNbHbIM CPOK BNaAAEHMA LEeHHbIMU
bymaramu 3 roaa;

- OcBoboxpaetca oT HanoroobnoxKeHuns
NONOXUTENbHbIN PUHAHCOBBLIN Pe3ynbTaTt OT
peanmnsaumm (noraweHmaA) LeHHbix bymar;

- MaKcumanbHada Be/iIndYnMHa MHBECTULMOHHOTO
Ha/10roBOro Bbi4eTa 3 M/IH. py6. 3a KaXXablin
rog BnageHma LeHHom bymaromn.



MHBECTULMOHHDbIU HAaNOTrOBbIU BbIYET NPU
AONTOCpoOYHOM BnaaeHuu (npumep)

CbepbaHK, ao

Kon-Bo Ll,el-la, CTOMMOCTb,
Oata Onepauusa
aKLMK, LT,

01.07.2016 NOKYMKa 10 000 1340 000
01.07.2019 npopgarka 10 000 243 2 430 000
dunHaHcoBbIN pe3yabrar 1 090 000

MaKcmmanbHbIN pa3smep MHBECTULMOHHOIO Ha10roBOro BblYETa:
3roaa*3 000000 =9 000 000 pyé.

1 090 000 py6. <9 000 000 py6. => Hanor =0

Echn dnHaHcoBbin pe3. = 10 000 000, To Hanor CoCTaBuUT:

(10 000 000 —9 000 000)*0,13=130 000 pyb.



4§' Apuyxm ¢ huHaHcamMu

KoHuenuna noCToOAHHOro
norpebneHuns



sawnduHaHcol.pd

W Apvx RSRITERLMA NOCTOAHHOrO NOTpe6neHnsA

Ha NPOTAXEeHNN XKN3HN

| = &

NuBectumn + poxong ===~~~ ---»  HakonneHusa
|
| P TRr—
i DY
I | A
| Y /
: -

Pa6oTocnoco6HbIi ' MNeHCcMOHHbIN

BO3pacT BO3pacT




KoHuenuynafAOCTOAHHOIO (HEN3MEHHOTQ ) owwr
noTpe6seHNAa N YenoBeYeCKNN Kannutan

IcxoaHble faHHble:

@® Bospacrt - 35 ner;

@ Bbixop Ha neHcuio — 65 ner;

® MpopomKUTeNnbHOCTL XM3HW — 80 neT;

@ MecauHbin foxoa=50 TbiC. p.
fogosown goxog = 600 TbIC. pyo.

@ PeanbHasa JOXOAHOCTb MHBECTULMIA = 7%

Llenb: COXpaHUTb NOCTOAHHbIN YPOBEHb NOTPebeHnn
B TeYeHue BCen XU3Hu

3apava: onpenennTb, CKOIbKO TPAaTUTb Ha
noTpebneHne n CKONIbKO HaNpPaBATb Ha cbepexeHunsn




Pacues pacnpeneneHnsa 4oxoaa Ha norpednenne
N HaKoMJeHne

Ecnu Ha noTpebneHune yenosek byaeT HanpaBnATb
o CYMMY, paBHY10 «C», TO CyMMa rogoBbIX MHBECTULIA
) 6yneT coctasnatb (600 000 py6. - (), T.e.:




Pacues pachpeaneneHna goxoaa Ha noTpednenne
N HaKonJieHne

@ VuBectnuun 6yayT B TeueHune 30 net 6yayT
NPUHOCUTb peasibHy rogoBYy AOXO4HOCTb 7%
Taknm obpaszom, mbl umeem 30-NE€THUN aHHYUTET C
NOXOAHOCTbIO 7%

@ Monb3yack Tabnaunuen byayuien CTOUMOCTY aHHYUTETA,
HaxoAauMm, 4to Byayuasa CcTonmocTb 30-neTHero
aHHyUTEeTa Npu goxogHocTn 7% B pacyete Ha 1 pyb. =
94,461 pyo.
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byyuias-etieHKa aHHyuTeTta (byayuwas
CTOMMOCTb PaBHOBENINKUX NJ1aTeXKen) 3a nepuoa

npy Hem3MeHHOU NPOLEeHTHON CTaBKe

r fopoBas NpoLeHTHaA CTaBKa
oAbt 1% 2% 3% |...| 6% 7% |...| 14% | 15% |...
1 1,000 | 1,000 1,000 1,000 | 1,000 1,000 | 1,000
2 2,010 | 2,020 | 2,030 2,060 | 2,070 2,140 | 2,150
3 3,030 | 3,060 | 3,091 3,184 | 3,215 3,440 | 3,473
4 4,060 | 4,122 | 4,184 4375 | 4,440 4,921 | 4,993
5 5,101 5204 | 5,309 5637 | 5,751 6,610 | 6,742
10 10462 | 10,950 | 11,464 13,181 | 13,816 19,337 | 20,304
15 16,097 | 17,293 | 18,599 23,276 | 25,129 43,842 | 47,580
20 22,019 | 24,297 | 26,870 36,786 | 40,995 91,025 | 102,44
25 28,243 | 32,030 | 36,459 54,865 | 63,249 181,87 | 212,79
30 34,785 | 40,568 | 47,575 79,058 | 94,461 356,79 | 434,75




Pacues pacnpeneneHnsa 4oxoaa Ha norpednenne
N HaKonJieHne

@ byayuwas cymma HakoMAEHHbIX MHBECTULINIA C YYETOM
noxopa onpegenserca no popmyne:

NuBectnumm x 94,461 = (600 000 - C) x 94,461 (1)

$

nDIIY'-IEHHbIE cpencTBea COCTaBAT JINYHDbIN NeHCUOHHDbIN
CI)OH,D, HeJIOBE€Ka K MOMEHTY AOCTNHKEHNA UM
NMeHCNOHHOrIoO BO3pacTa



Pacues pacnpeneneHnsa 4oxoaa Ha norpednenne
N HaKonJieHne
2)

Ecnun npu Bbixoge Ha NEHCUIO YENOBEK KaXAabl rof B TeYeHue
15 net 6yget cCHUMaTb Ha NoTpebneHme co CBOEro
NMEHCUOHHOrO CYeTa CyMMy, paBHy1o «C», TO HAAO0 ONpeaenunTb,
Kakaa CyMMa y Hero fo/mkHa ObiTb Ha Hayano 3Toro Neprnoaa

\ 4

[na 3Toro Heo6Xo4MMO oNpeaennTb TEKYLLYIO (MPUBEAEHHYIO)
CTOUMOCTb 15-neTHero aHHynTeTa, Npu KOTOPOM OCTaloLnecs
cpencTsa MHBECTUPYIOTCA C rO40BOW AOXOAHOCTbIO 7%



Pacues pacnpeneneHnsa 4oxoaa Ha norpednenne
N HaKonJieHne

[Monb3yAacb Tabnuuen Tekyuien CTOUMOCTU aHHYUTETA,
HaxoguMm:

@® npuBeneHHaA CTOMMOCTb 15-NeTHEro aHHyuTeTa npu
noxoaHoctn 7% B pacyete Ha 1 py6. = 9,108 py6.,

\ g

@ Y106bI nonyuaTh B TeueHue 15 net Kaxabin rog 1 pyo., Ha
Hauyano 3Toro nepuoga Hago nmetb 9,108 pyo.



TeKyiasa-oleHKa aHHynTeTa (npuBegeHHaR
CTOMMOCTDb OyAyLNX AeHEeXHbIX NOTOKOB) 3a
nepuvuoa npv HeN3MeHHOWN NPOLeHTHON CTaBKe

[oqoBaA NpoLeHTHasA CTaBKa
[oabl

1% 2% 3% |...| 6% | 7% |...| 14% | 15%

1 0990 | 0980 | 0,971 0,943 | 0,935 0877 | 0870
2 1,970 | 1,942 | 1,913 1,833 | 1,808 1,647 | 1,626
3 2,941 | 2,844 | 2,829 2,673 | 2,624 2322 | 2,283
4 3902 | 3,808 | 3,717 3,465 | 3,387 2,914 | 2,855
5 4,853 | 4,713 | 4,580 4,121 | 4,100 3,433 | 3,352
10 9471 | 8983 | 8530 7,360 | 7,024 5216 | 5019
15 13,87 | 1285 | 11,94 9,712 | 9,108 6,142 | 5,847
20 18,05 | 1635 | 14,88 11,47 | 10,59 6,623 | 6,259




Pacues pacnpeneneHnsa 4oxoaa Ha norpednenne
N HaKonJieHne

@ Ecnm yenosek Kaxkabili rof 6yaeT pacxooBaTth Ha
notpebnexHne cymmy «C», TO Ha Hayano nepunoaa
Hago umetb cymmy = 9,108 x C

® Taknm 06pa3om, NNYHbIN NEHCUOHHbIN GOHA
yenoBeKa B MOMEHT BbIXOAa Ha MNEHCUIO OOKEH
ObITb:

9,108 x C (2)



Pacues pacnpeneneHns 4oxoaa Ha norpednenne

©

N HaKOMJIeHne

Takum obpasom, BennymHa NeHCMOHHOrO GOHAA B MyHKTe
1 6bina onpegeneHa B pasmepe

94,461 x (600 000 - C)

BennumHa neHcnMoHHOro ¢poHAaa, onpeneneHHas B NyHKTe
2, CoCTaBnsaeT

9,108 x C

Ha OCHOBaHWM 3TOro MOXXHO 3anuncaTb PaBEHCTBO!

94,461 x (600000-C)=9,108 x C



Pacues pacnpeneneHns 4oxoaa Ha norpednenne
N HaKonJieHne

Pewana ypaBHeHne oTHocuTenbHO C, nonyymm:

C =547,2 TbIC. pY6.

\ 4

3TO CymMa, Hanpassisemasn Ha rogoBoe
noTpebneHune yenoBeKa B TeHYeHNE BCEN XKN3HN



Patuew pacRpeneneHnsa Aoxoaa Ha noTpe6énexune

9

N HaKOMJIeHne

CyMma exxerogHbiX HakOMIeHWUN:

600 - 547,2 = 52,8 TbIC. pYyb.



[paPpmuK HakeMIeHNN N NOCTOAHHOIO = o o
noTtpeobneHna

_______________________________________ 4 987,5 TbiC. pYO.
52,8 TbiC. pyb. L CﬁepemeHm:l
I I I I I | | | >
0 5 10 15 20 25 30 35 40 45 t, nem

/

[MoTpebnenne = 547,2 ToIC.
pyb. exxerogHo



NI0X0AbY-AOFPEGNEHNE N COEPEKEHNSA HA -

NMPOTANEHNN XKN3HN
(Npn NOCTOAHHOM NoTpebneHnn)

Cb6epexeHun »
MeHCNOoHHDbIN
Hoxon, Motpe6nenne, (+)
Bospacr $oHa,
TbiC. py6. TbiC. py6. Pacxopgpi (-),
TbiC. py6.
TbiC. py6.
36 600 547,2 52,8 52,8
45 600 547,2 52,8 729,5
55 600 547,2 52,8 2 164,5
635 600 547,2 52,6 4 987,5
70 0 547,2 -547,2 3 844
75 0 547,2 - 547,2 2 244
80 0 547,2 -547,2 0




