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POCCMNCKOW OEOEPALIUM

DenepajabHbIH METOAUYECKUH LEHTP MO (PUHAHCOBOM IPAMOTHOCTH CHCTEMbI
0011ero 1 cpexaHero NpogeccuoHAIBLHOr0 00pPa30oBaAHUA

IIporpamMa noBbIIIEHUSA KBAJU(PUKAIIUA
«Coaepkanue 1 MeTOAMKA MPeENnoJIaBaHUus Kypca
(pMHAHCOBOU I'PAMOTHOCTH PA3JIUYHBIM KATErOPUAM
00y4aromuxcs»

YnpasneHne nnyHbimm puHaHCaAMK

HukonawvHa H.H.
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NOBbILUEHUE PUHAHCOBOU FPAMOTHOCTU -
HALUWOHANbHbLIW MNPOEKT

«Haoo npuzname, noxa nawiu zpaxcoane He odraoarom
0ocmamoyHou uHGopmayueir o0 poau U G0IMONCHOCMAX
¢unancoeozo pvinka. B  pe3ynomame, Kaxk npasuo,
8KJ1A0bI6AIOM CPEOCHIBaA 6 COUHCMEECHHOEC, YO UM HOHAMHO U
yemy OHU HPUBLIKIIU 008EPAMb, — 6 HEOBUNICUMOCHb JTUDO 6
UHOCMPAHHYI0 8AIIOMY, A 6 JIyduieM Caydae uiu uauie 6ce20 —
8 Kyovtuky. Ilosmomy met Oyoem padbomams HAO ROGLIULEHUEM
¢unancosou zpamomunocmu Ji00eu, YKpenaamo 0oeepue
2paxr#coan K (QUHAHCOBOMY CEKmMOpPYy CHPAHbl, CO30A8amb 30€Ch
HOBble UHCMPYMEHMbL) .

3assneHue B.B. lNyTuHa Ha nneHapHOM 3acegaHun
NHBecTnumnmoHHoro popyma «Poccua soseT!»
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OUHAHCbDI B XKU3HU YEJTOBEKA

BawKWdHHaHCk!.pd
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1# Apuxwm ¢ puHaHCaMun sawndUHaHCbI. pa

Llenb dpuHaHCOBOro nnaHNpoBaHuA:

obecneunTtb puHaHcoBOe Gnarononyuyme u pMHaAHCOBYIO
HEe3aBUCMMOCTb B TeYUeHNe BCeM XKN3HN

duHaHcoBOe Gnarononyume:

@ JInyHoe
@ CemenHoe

DdnHaHcoBaA He3aBNCMMOCTDb OT:

@ Poputenen
© TocypapctBa
@ [Jeten




a;f{ B JH HCamM

IwndMHaHCk!. pd

LI,EJ'II/I (DI/IHAHCOBOFO NIAAHAWPOBAHUA

KpaTKkocpouHblie
Henwn
(mo 1 ropa)

CpeaHecpouHble
uenmu

(1-10 neT)

HonrocpouHble
uenu
(6onee 10 neT)

© HanpaBneHbl Ha pelieHne TeKywnx ¢UHaAHCOBbIX
3apau

@ Ux pocTnKeHmne obecneynsaerca
6anaHCNpPOBKOW [OXOA0B U pacxoaoB

“ HanpasneHbl Ha pelueHne ¢pUHAHCOBbIX 3ajay,
CBA3aHHbIX C KPYNHbIMU NpuobpeTeHNAMN

“ Ux gocTmkeHne obecneymBaeTca ymeHnem
dopmupoBaTb cbepexeHunA

w Hal'lpaBﬂeHbl Ha co3aHune HaKomnJieHuNn,
OGECHE‘-IIIIBaIOI.I.II/IX <|>|n|-|chosoe 6naronony|me n
¢v||-|a|-|cosy|o He3aBNCMMOCTDb B CTapoCcTn




.';. ﬂ,pg}l{“ C EIJHHEIHCEMH BawKWdHHaHCk!.pd

COBOKYIMHbIA KAMUTAN YEJIOBEKA

COBOKYMNHbIN KanuTa’

> TeKywumn Pe3sepBHbIN MHBECTULNOHHbIN
Tekyuwee KomneHcauus O6ecneyeHune
norpebnexHvie notepb 6yayuwero

Ecnn notepu =0,
TO OONONMHUTESNbHbIN AOX0A




l;“ Apuxu ¢ puHaHCaMK

CTPYKTYPA ®UHAHCOBbIX UHBECTULIUN
OUSNYECKUX I Ha 01.01.19

BawKWdHHaHCk!.pd

[1eno3unTbl B KOMMepYeCcKux baHKax 28,4 74,4
CpeAacTtBa Ha pyKax y HaceneHuA 6,0 15,7
NHBECTUUMM B LiEHHble bymaru 2,0 5,2
Pe3epBbl HErocyaapCTBeHHbIX

1,3 3,4
NEeHCMOHHbIX POHA0B
CTpaxoBaHUeE XKU3HU 0,5 1,3
Utoro 38,2 100,0




ﬁ:‘ Apuxu ¢ puHaHCaMK SN PUNEHCL. PG
KonmnyecTrBO YaCTHbIX NMHBECTOPOB B Pa3HbLIX CTPaHaX Ha
KoHel 2017 ropa

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

Ha 01.07.19 Konn4yecTBO OTKPbITbIX CHETOB OU3NYECKMX NNLL Ha
MockoBckon 6upxke coctasnsieT 2 578 398  (1,76%).

https://www.moex.com/s719



1:‘:. Apuxu ¢ puHaHCaMK

BawKWdHHaHCk!.pd

KpynHenwmne HMND no obbemy NeHCUOHHbIX Ppe3epBOB B

ynpaBaeH

HM® TA3POHA

HMN® BNAFOCOCTOAHUE (AO)
HIM® TpaHcHedTb (AO)

HMN® HESTETAPAHT (AO)
HMN® OtkpbiTHe (AO)

HM® CbepbaHKa (AO)

nm Ha 30.03.2019
NeHCUOHHbIe
Adona Ha
pe3epsbl,
PblHKe
mapa. py6
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: http://npf.investfunds.ru/ratings/6/



¥ spwn c JAHAALNA N NPOLLEHTHDbIE CTaBKN

i o (90] < N (o} N~ 0 (<)) o i (o] o < N (o) [ 00
loab! S 8 8 8 8 8 8 88 3 5 88 5 © o o o o wuroro
(o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o]
N3meHeHHne
norpebwur. PocT ueH
ueH 18,615,1 12 11,710,9 9 11,913,3 8,8 88 6,1 6,6 6,511,412,95,4 2,5 43 B5,3
(vudnauua), pa3a
%
Poct
CraBKu no CORACTE
rogosbim pHp;
penosutam 10,2 12 11 9,6 8,2/7,7 7,3 9,6 9,7 55/6,5 73 7,5 8,3 8,8 6,9 5,385,98
Aenosur
Ha KOHel,
eB41l
roga, %
pa3a
PeanbHan
BOXOAHOCTb
no -8,4-3,1 -1 -2,1-2,7-1,3-46-3,709 -3,304 0,7 1 -3,1-4,11,52,881,68
Aeno3uTam,

%
PacuyeTt BegeTcs HapacTalowmm UTOroM METOAOM HapalleHUs, Tak Kak Hdnaums
NnoKasbIBaeT POCT LEH B MpoueHTax K npeabiaylemy roagy.
[Tpumep pacyeTa pocTta nHdbnsauymm 3a 2001 n 2002 rogbl = 1,186*1,151 = 1,365, T.€.
LeHbl Bbipocnu B 1,365 pasa unu Ha 36,5%.
AHarnorn4HbiM obpasomM paccymMThbIBAETCA OOXOAHOCTb MO AENO3UTAM.



BaHKu ¢ Hanbonee BbICOKMMU AENO3UTHLIMMU
ctasKamu Ha 01.01.2017

CragKa. % CoctoAaHUe baHKa Ha
o 31.12.2017

MoaynbbaHK 16,09

KaHcKkum 15,95 JInueH3na oto3BaHa
BBb 15,49 Ha rpaHu 6aHKpoTCTBA
PocaHeprobaHk 14,32 JInyeHsmnAa otTo3BaHa
KpblnoBCcKuin 14,10 JInyeHsmna otTo3BaHa
corpyamecrso 1402

Cnbac 12,72 JInueH3na oto3BaHa
Arpocotos 12,60

BokbaHK 12,42 Ha rpaHu 6aHKpoTCTBA

Orpa 12,30 JInyeHsna otTo3BaHa



CAMCOK CMCTEMHO 3Ha4YMMbIX DaHKOB, yTBEPXKAEHHbIN LB PO
AKTUBbI HETTO, TPJIH. pYo.

utonb 2019
1 |[CbepbaHK Poccum 28,63
2 BTB baHK 14,16
3 [FasnpombaHkK 6,01
4 |Anbda-baHK 3,40
5 |Poccenbxo3baHK 3,35
6 [MOCKOBCKUI KpeauTHbIN BaHK 2,22
7 |baHK «PK OTKpbITMER 2,18
8 [MpomcBa3bbaHK 1,80
9 |KOHMKpeauT baHK 1,35
10 |POCBAHK 1,23
11 PanddanseHbaHK 1,20

Ha nx gonto npuxogutcs 6onee 60% COBOKYMHbIX aKTUBOB POCCUNCKOIO
BGaHKOBCKOro cekTopa. www.cbr.ru, www.banki.ru



http://www.cbr.ru/

o 2 CPeaRAa. ARQUEHTHAA CTaBKa Mo BKNaAAM 10 KpynHeuwmMX ...
6aHKoB Poccun no o6vemy npusneveHHbIX cpeacts pusnmy, —
6,714% , | pekapa ceHTAbpAa 2019

CbepbaHK Poccuum —

BTG GaHK | 4058 12910

Poccenbxo3baHk _- 1085

Anbda-baHkK _- 1080

lasnpombaHK _- 1049

BaHK «PK OTKpbiTHER _- 846

PanddamnseHbaHkK _I 457
MOCKOBCKUM KpeanTHbIN BaHK _l 427
CoBKombaHK _l 395
[MpomcBA3bbaHK }292

M BKknagpl pusnyeckux nmu, mapa. pyb. (nons 2019)

www.chr.ru, www.banki.ru



http://www.cbr.ru/

%

CpeaHAa NnpoueHTHAA CTaBKa Mo BKAaaam 10 KpynHeuwmnx
6aHKoB Poccun no o6vemy npusneveHHbIX cpeacts pusnmy, —
6,714%, | nekapa ceHTAbpsa 2019
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NcTouHuk: Cant LleHTpanbHoro baHka PO
http://www.cbr.ru/statistics/Default.aspx?Prtid=avgprocstav



by

Ne

MpoueHTHble cTaBKkM No BKAagam 10 kpynHenwunx 6aHkoB Poccumn no

BaHK

(¥ flpuxon € GUHAHGEY oMy NPUBAEUEHHBIX CPEACTB du3nuL

300 000 py6.

BawKWdHHaHCk!.pd

REETELRTLE

6mec. 1lroa 2ropaa OEE

1 |C6epbaHKk Poccuu 525 | 575 | 4,9 |, zgg;;;s;”w)l (22');. )

6,49 Bpems pocma (oHnatiH) (6 m.,
2 |BTb 6aHK 6'51 (380 aH.) 5l4 lpe.), BZeodelL”l OHAaliH (2 2.)
3 |Poccenbxo3baHkK 6,25 6,80 6,55 L10x00Hblli

(395 aH.)
4 |Anbda-baHkK 5,60 5,70 | 5,80 [To6eda+ Anbgpa-kapma
5 |[fasnpombaHK 6,30 | 6,60 | 658 [ 7;58‘,’4";&"” ﬁ;f,‘,’,“;z’;‘j"ex”
Y0o0bHeblli (6m, 12),
6 |CoBKOMbDaHK 6,20 | 6,30 | 6,40 Marc. oxod (22)
7 |BaHK «®K OtKpblTHME® | 6,17 | 6,83 | 6,48 Omkpeimbli
8 [PaiiddalizeHbaHK 6,90 | 6,31 | 5,30 | Omimmoereuanalon 1ol
9 [MpomcBA3bbaHK 6,15 | 6,65 | 6,75 Moii doxod
10 MOCKOBCKTM 6,60 7,00 7,00 [Bknad «MEA OHnaliH»
KpeauTHbIN BaHK

CtaBKM 6e3 yyeTta Kanutanusauum npoueHToB

https://www.sravni.ru, cantel 6aHkos 20.09.19



W ¥ueTuHPRALUN Nnpuy onpeaeneHnn AOXO4HOCTA
NHBeCcTUUnnN

NMpoueHTHble
CTaBKWN

/ \

HomMmuHanbHasa PeanbHasa

@ NnokKa3sblBaeT AOXOAHOCTb Ha @ NpPOLUEeHTHaA CTaBKa B
BJIOXX@HHbIN KanuTtan NOCTOAHHbIX LeHaX (npwu

@ paccunTbiBaeTcA Kak OTCYTCTBAU UHGNALMN)

OTHOLUEHNe CyMMbl
rogoBoOro foxopaa Kk cymme
VHBECTUPOBAHMA




j:‘ Apuxwm ¢ puHaHCaMun BaWMUHAHCBI. P

Yyet nudnaunmn npm onpepeneHnn AOXoAHOCTN
VHBeCcTULUnn

3aBNCMOCTb MmeXxay peajibHbIMN NHOMNHAJIbHbIMU NMPOUEHTHbIMUA

CTaBKaMW B YNPOLUeHHOM Bufie onpeaenaioT Kak pasHuuy mexay
HOMUWHAJIbHON AOXOAHOCTbIO 1 UHONALEen

Bonee npaBMAbHO NpU onpeaeneHnn peasibHON
AOXOAHOCTU Nosnb3oBaTbcA popmynon Ouwepa:

A4+, . .
"p T 1 @ r,=r, +i+r; *i

o -

rp - peanbHaA NPoLEeHTHaA CTaBKa
ru - HOMUHANbHaA NPOLEHTHAA CTaBKa
i - nudnAauyma (kospduumneHT)




YyermHPAsUMN npun onpeaeneHnmn AoXogHOCTN
nHBecTUUNn (Nnpumep)

NcxoaHble oaHHbIE:

® HomuHanbHasa JOXOAHOCTb MO UHBECTULMAM
cocTtaBndaetT 15% rogosbix

® loposasa nndnaumsa (i) coctrasnaet 10%

~ PeanbHasn (14+0,15)/(1+0,1) - 1
_ BOXOAHOCTD = 0,0455 unu 4,55%

OT nokasartens peasbHON AOXOAHOCTUN MOXXHO NepenTmn K
rnokKasartesnio HOMUHAaNIbHON AOXOAHOCTUN

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




I.I ” .ﬂpgmn c puHaHCcCaMum BaWNDUHAHCBI. PP

puMep pacuyeTa peasibHON AOXO[HOCTN Ha
OCHOBeE NOTPeomnTeNbCKON KOP3NHDI

Texywmn | Cnepyrowmn | lNMpupocr,
roa roa %

Hdoxopn, pyo. 100 115 15%
CrommocTb
noTpeéburenbcKkon 100 110 10%
KOpP3UHbI, pyo.
KonnyecrBo KOp3uH,
KOTOpOe MOoXeT : 10455 4.55%
npuobpecTn yenoBekK Ha
cBOU goxopn

[pwn yBennueHnn goxona Ha 15% v npn nHenALUUN B
10%, noTpebneHne NHBeCTOpa yBeNNYNNOCb Ha 4,55%

JTO N eCTb peanibHasA JOXO4HOCTb




NHBecTniiiiu B.Tpex N3MepPeHNAX: MOXKeT JIN aKTNB
OAHOBpPEeMeHHO obnagaTb TpemMs CBONCTBaMn?

0 2
~z~°é K
& “
o %
oS <3
JoxoaHocTb

HOXOAHOCTb — 3TO AOX0 Ha BNOXKEHHbIN KanuTan. |El,OXO,EI,HOCTb COoCTOoUnT N3
ABYX KOMIMOHEHTOB: TEKYLLETO 4O0XO0Aa U NMPNPOCTa CTOMMOCTN aKTUBA

Hap,e}KHOCTb — 3TO MUHUMWN3aLUNA PUCKaA. MHBeCTOp He XKeJlaeT HeCTU
noTepun. OH xoueTt rAPaHTUN COXPaHHOCTU BJIOKEHHOIO KallTalla

JINKBNAHOCTb — 3TO BO3MOXHOCTb ObICTPO NPOoAaTh akTUB U
NONYUYNTb OEHbIU



XW C PUHAHCAMM BaWNUHAHCBI. P
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TPUBUOA KATTUTANA - TPU USMEPEHUA

MHBECTULLAW

PesepBHbIN UHBeCTNLUMNOH-
Kanutan HbI KanuTtan
JInkBNaHOCTDL
HapeXHoCTb JdoxoaHoCTb
HapexHocCTb




Kya.nHsecrupoBaTtb coepexxeHna? sounmmance o0

L CbepexeHna n HakonmJ1IeHuA J

JloBeputenbHoe
ynpaBneHune

Man
NHBECTULNOH-
HbiX $OHAO0B

AKunn



baHKkOBCKW-AENO3NT: AOCTOMHCTBA N HeAOCTATKI

HapeXXHoCTb (rapaHTUPOBAHHAA | HyzKas 4OXOAHOCTb (HMKE Uem

[OXOAHOCTb) MHONALWA)
CrcTeMa CTPaxoBaHUA BKNagoB OrpaHnyeHna no cymme
CTPaxoBaHws

LInpokaa nnHenka aeno3nTHbIX
BK/1a4OB

OrpaHnyeHHaa NMKBUAHOCTb
GaHKOBCKOro Aeno3mnTa

naBHOe npemmyLlectso Aeno3nTa — NpoctoTta N AOCTYNHOCTb

FnaBHbIN Bpar genosnTta - uUHGNALMNA



Buibl1eRo3nUTHDbIX BK/1aAOB

Bup Bknaga KommeHTapun

B 3aBMCUMOCTU OT CPOKaA — pa3Hble
MPOLEHTHbIE CTAaBKM

KpaTKocpouHbie n
AONrocpoUHblie BKnaabl

[eno3unTbl c KanuTanusauunen
n 6e3 KanuTannusauyumn
NPOLEHTOB

Kanutanu3auma NnpoLeHToB
yBEeNMUYMBaET JOXOOHOCTb BK/1ada

MOMNOJIHEHUNA N CHATMNA
. A€HEeXHbIX CcpencTs

Yno6CcTBO A9 BKNagUYMKOB

KOH BEPTaUNA MPON3BOAUTCA MO

MynbTyBanioTHbIe AENO3UTDI
Kypcy 6aHKa

- Jleno3unTbl B BO3SMOXHOCTbIO J




Kanuranuaauna npoLeHToB

r3=[(1 +rH/m) r-“1]'100

[ ne:

> - s3¢pdekTnBHaA cTaBKa (CTaBKa C yuyeToMm
Kanutanm3aumuy npoLEeHTOB)

FH - HOMMHaNbHaA NpoLeHTHanA cTaBKa Nno
0enosunTy

M - yacToTta HauncNeHnAa NPoOLEHTOB



Kanuranusayna npoyeHToB saunbmance o

(npumep)

Ecnun ctaBka no geno3nty = 12% rogosbix, Npn 3TOM
NPOLEHTbl HAUNCNAIOTCA eXxeMeCAYHO, TO
3P PeKTBHAA CTaBKa paBHa:

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

Ecnn BKNagunK nosioXKmn Ha roqoBon Aeno3nTt 1 MnH.
py6. noa 12% c exxemecAYHOW KanuTanmsaymn

NPOLEHTOB, TO Yepes rog oH nonyunt 1 126,8 Toic. pyo.



B0o3MOMHOCTFM NCMNOJIb30BaHNA AeNO3UTOB AN
yrnpaBJ/ieHUuA INYHbIM KanuTtasom

Tekywun Pe3epBHbIN NHBeCcTULMNOH-
Kanurtan KanuTtan HbIN KanuTan
® KpaTKoCpouHble geno3nTbl ® [leno3uTbl C ® [leno3uThl
(mo 1 roga) gnda ncnosnb3oBa- BO3MOXHOCTbIO NpPaKkTU4ecKn
HWUA CPeACcTB B TEYEHME roaa NOMOJSIHEHUS He UCMNOJb-
® [lonrocpouyHble Aeno3unTbl ELOLEH I 3ytoTCA
(1-3 ropa) AnA HakonneHuA HaCTUHHOTO
CPEACTB Ha KPYMHble NMOKYMNKY CHATNA AEHEK"

HbIX CPeacTB
® /leno3nTtbl C BO3MOXHOCTbIO

MOnNoJIHeEHUNA BKJ1aa

@ BanioTHbIV BKNag npu
noesgke 3a pybex



Puckinaene3unTHbIX BKNagoB

© @

O ®

Puck 6aHKpoTcTBa OaHKa

— 3aWmTa obecneuymBaeTca guBepcnduKkalmen BNOXEHNN B
npegenax NMMuTa CTPaxoBaHWsA BKNaaoB

Pnck nukBnaHOCTU

— 3dllnTa obecneynBaeTcs OTKpbITEM BKJlada C
BO3MOXHOCTbIO YaCTUYHOIO CHATUA AeHer

Puck POCTa AeNO3UTHbIX CTaBOK AJ14
AOJITOCPOYHbIX OEMNO3UTOB

Pnck pernHBeCTUpPOBaHUA NOMTyUYEeHHbIX CPeaCTB

BawKWdHHaHCk!.pd



PWﬁH;ﬂOGﬁAQMOCpO‘IHbIX AeMNMO3NTHDIX CTABO Kz duwancepd

[lo Aeno3nTHOMY BKNnagy Ha ANTeNbHbIN CPOK C
GUKCMPOBAHHOW NPOLIEHTHOW CTaBKOW A/1A BKNagumnKa
CYLLEeCTBYEeT PUCK POCTA PbIHOYHbIX MPOLEHTHbIX CTaBOK

%

[

A > 4
-~ POCT CTaBOK - pUCK
-~ P
=" BKJlagunkKa
’f
f”
[TpoueHmHasa cmaska no 0enosumy
= >
TS~ CHWXeHMe CTaBOK —
S pPUCK 6aHKa
NN\
A
>
T Bpems



PuckumameHeHNA NPOLLEHTHbBIX CTABOK  wuromarwse

,D,J'IFI KPaTKOCPOUYHbIX AEMO3UTHbIX BKJIaA0OB CYyWWECTBYET
PUNCK PEUNHBECTUPOBAHNA NMOJTYYEHHDBIX CPeACTB

“t

CHMXeHne 0eno3nTHbIX CTaBOK

>
t ¥: Bpems

CraBka no geno3nty 1 ——— (T1aBKa Nno Aeno3unty 2



J;:. Apuxwm ¢ puHaHCaMun

HOBbIE PUHAHCOBbIE UHCTPYMEHTbI
anA HACEJIEHUA



J# Apyxw ¢ duwawcavw  bauM hMHaHCBI. pdh

UHauBuAayaibHbIN MHBECTULLMOHHDbIN
cyet (UNC)



UHauBuAyanbHbI MHBECTULLMOHHbIN cyeT

C 01.01.2015 kaxkpoe pmnsnyeckoe Amuo
umeet npaBo oTKpbITb UUC

HOpMCImUBHO-FI,DCIBOBble dKmbl.

* Hanorosbin Kogekc PP (yactb BTOpaA),
cT. 219.1

 PenepanbHbl 3aKOH OT 22.04.96 N 39-
®3 "O pblHKe ueHHbIX bymar”, ct. 10.2-1.




UHaMBMAYanbHbIU UHBECTULMUOHHDbIN cYeT

Cyer

BpoKepcKuii cueT BETHVEE AOBEpUTENIbHOrO
ynpasneHus

C BOGMOXHOCTbLIO NoJsiy4dYeHus
MHBECTULUMNOHHOIO HAJ1IOoroBoro Bbi4yeTta



j;“ Apyxmn c puHaHCcaMm -

OObIYHbIN UMNC
OpOKEepCKUu cyet

» [loxon oT » [loxon ot
MHBECTUPOBAHUS MHBECTUPOBAHUA
» VIHBECTULMNOHHbLIN

HaJ10OroBbIN BblYET
(13%)




J':' .ﬂpgmu C tancharqu BawndMHaHCl. pd

Bpokep -

Neno3utapun

UHBecTOp

YnpaBnsawowas
KOMNaHuS
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¥ APUXW C PUHAHCAMMN pih e

UHauBuAayanbHbI MIHBECTULLIMOHHDbIN cyeT

- CPOK - MUHMUMYM Ha 3 roaa;
- Min pa3mep B3HOCA - He YCTaHOB/EH;
- B TeyeHMe roga MOXHO AenlaTb HECKONbKO

B3HOCOB, CYMMApPHO 3@ rog, Ha CYET MOXHO
BHecTM He 6onee 1 000 000 py6.;

- JAeT NpaBo pU3nYyecKkomy nmuy
BOCMO/1b30BaTbCA HA/IOFOBbIMU NbFOTaMM NO
HO®/ (Hanor Ha goxoAabl PU3NYECKUX NNLL)




jy~ ApyXwn C PUHAHCaMH

UHBeCTULUUOHHbIE HaNoroBble BblueTbl
npu otkpbiTin MUC

1 TKN 2 T™MN

B CYMMeE AeHEXHbIX B CyMMe
CpeacTB, BHECEHHbIX B NONOXUTENBHOIO
TeyeHun roga Ha NAC, dUHAHCOBOro
HO He 6onee 400 000 pe3ynbraTa,
py6. (MakcMmanbHasn NOJIY4EHHOTO No
CyMMa BO3BpaTa onepaumam,

HO®J/1 coctaBnaet yunutbiBaembim Ha UNC
52 000 pybnen)




l':‘ ﬂpl_.j}liﬂ C q)HHaHCE]MH BawndpWHaHCbl. pd

KTo moKeT Bocno/sib308aTbCA UHBECTULIMOHHDbIM
Ha/N0roBbim BblyeTom no 1 tuny?

dusnyeckme nMua — HaNOrosble Pe3nAEHTbH
PO, wumeowme  aeknapupyembi  oxoa,

obnaraembin no ctaBke 13% (3apaboTHafA
nnara).



s
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Iy igmu C (PUHaHCaMH

HBECTU LI,VIOHHbIVI Ha/0roBbIN Bbl‘-IET

1 Tuna (MUC)

[lpumep

ExcemecayHasa 3apabomHasa nnama 50 000 py6.

3a 200 3apabomHasa naama 50 000*12 =600 000 pyé6.
HA®/1 (Hanoe Ha 00x00bI husuyecKux suy) 3a 200

600 000 * 0,13 = 78 000 pyé.

B3Hoc Ha UNC e 1-bili 200 - 400 000 pyb.

B3Hoc Ha UNC eo 2-oli 200 — 400 000 pyb.

B3Hoc Ha UNC e 3-uli 200 — 400 000 pyeb.




W 2 AHBECTULMOHHBIN HANOrOBbIN BbIYET
1 Tmna (MUC)

dunsmnyeckoe NMLO BbIOMPAET KOHCEPBATUBHYIO CTPATETUIO U
MHBECTUPYET B rocyaapctBeHHble obaunraymm (OP3). loxoaHOCTb
no O®3 Bapbupyetca ot 6,56 no 7,26% .

[Mpeanonoxmm, 4to mHBectop npmobpen OP3 c goxoaHOCTbIO 7%.
KynoHbl no OP3 He obnaratorca HAD/
Joxopg 3a 1-bi1 rog ot OP3.

400 000 py6.*0,07 = 28 000 py6.
Bosspat HOA®PJ1 u3 broaKera:

HanoroBbi BblyeT coctasaseT 400 000 pyb. (paBeH cymme B3HOCA
Ha MWNC B Tekywem roay)

400 000 * 0,13 =52 000 py6. - Bo3BpaT HAD/
UTtoro aoxopa 3a 1-bim roa: 28 000 + 52 000 = 80 000 py®6.
OoxoaHocTb 3a 1-bivi roa: 80 000/400 000 *100%= 20%




& rUEANBAAYaNbHbIA UHBECTULLMOHHDBIN CYET, ™
npumep — Hanorosbi BbiyeT 1 TMNa

Cymma Cymma Ha Dox-tb | Aoxoa no Bo3Bpar L

Hayano 003 | 0®3, py6. | HA®N, py6. AOoXoA, 3a

B3HOCOB, pyb6. oL TR roa, py6.

400 000 400000 7% 28000 52000 80000 20%

400 000 800000 7% 56 000 52000 108 000 13,5%

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

1200000 - Bnoxkunn 1524 000 - nonyumnum




(6bpoKepcKum cuer)

Komuccusa
Komuccus
onpxun deno3utapHasn
Bpokep Opokepa ot "
. OT CYMMbI KoMUccus
CYMMbI COENIKN

chenkun
CbepbaHk oT 0,06 % 0,01% 149 py6. B mec.
BKC lNpembep 0,0354% 0,01% 177 py0. B Mec.
dnHam 0o 0,0354% 0,01% 177 py6. B Mmec.

*Komuncemmn bpokepa ykasaHbl Ans obbema caenok o 1 mrH. pyo.
** Komucecus genosntapust bepetca ToNbLKO Npu Hanmynum caenok B

TeyeHne mecqaua

NcTOYHUK: OaHHble ¢ canToB KoMnaHu Ha 25.07.19




hpgmu ¢ dwnancammn _ caundmmancs o
Komuccun no obcnyXmBaHuio MVIC

(ana paccmotpeHHoro npumepa)

Cymma

Komwuccusa Komwuccusa

B3HOCOB, 6poKepa, py6. 6upxu, py6.

py6.

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

400 000 240 40 149 429

400 000 240 40 149 429
Zieled 1200000 720 120 447 1 287

NToro 3a 3 roga komuccmnm coctasmunm 1 287 pyb.



."‘ pgm“ C aHCaMW SatttthitHEHCST: P

omuccun no obcnyxusanuo MUC
(noBeputenbHoe ynpasneHue)

KomMmuccusa Komuccusa

- Komuccus
YnpaBnsiowas «3a pa3melueHue | "3a ynpaBneHuey, "3a vernex™
KOMNaHuA unu nonornHeHue», | % ot cpeaHeroa. | y ’
o o OT Aoxoaa
Yo OT CYMMBbl CT-T noptdens
VI s ger 2% 2% 0
Kanutan
YK "OTKpbITHE" - 1,50% 15%
CbepbaHk
YnpasneHue 1% 1,70% -
AKTMBaMu

+ KOMUCCUA genos3nTtapus
+ KOMUCCUS DUPXKU

NcTOYHUK: AaHHble ¢ canToB KoMnaHun Ha 25.07.19



Bbinycku od3-NA, nupopmauuma Ha 20.09.2019

e
iw NMonww r chuyyauram

BawKWdHHaHCk!.pd

Obnurauyms, Hata |Cpok pgo nor., KynoH, LleHa, % Jox-Tb K noraul.,
BbIMYCK noradwu. roga % rop, HOMMHANA % rop,
0®d3-26205-M4 |14.04.2021 1,57 7,60 101,68 6,56
0®3-26214-1n4 | 27.05.2020 0,68 6,40 99,93 6,59
O0®3-25083-MA4 |15.12.2021 2,24 7,00 101,01 6,61
0®3-26211-MA4 | 25.01.2023 3,35 7,00 101,34 6,65
0®d3-26217-MA | 18.08.2021 1,91 7,50 101,69 6,65
0®d3-26209-MA4 | 20.07.2022 2,83 7,60 102,61 6,68
O0®3-26210-MA |11.12.2019 0,22 6,80 100,04 6,68
0®3-26220-1M4 |07.12.2022 3,22 7,40 102,35 6,68
0®3-26215-M4 | 16.08.2023 3,91 7,00 101,41 6,69
0d3-26223-MA4 | 28.02.2024 4,44 6,50 99,35 6,78
0®13-26227-MA4 | 17.07.2024 4,83 7,40 102,90 6,80
0®d3-26222-1NMA4 |16.10.2024 5,08 7,10 101,72 6,81
0®d3-26229-MA |12.11.2025 6,15 7,15 102,03 6,85
O0d3-26219-MN4 | 16.09.2026 6,99 7,75 105,45 6,87
0®3-26226-M4 |07.10.2026 7,05 7,95 106,33 6,92
0®3-26207-MA4 | 03.02.2027 7,38 8,15 107,64 6,93
0®d3-26212-MA4 |19.01.2028 8,34 7,05 101,45 6,93
0®d3-26224-NnA | 23.05.2029 9,68 6,90 100,04 7,01
0d3-26228-M4 | 10.04.2030 10,56 7,65 105,21 7,07
0®3-26218-MA4 |17.09.2031 12,00 8,50 111,80 7,15
0®3-26221-MA4 | 23.03.2033 13,52 7,70 105,01 7,24
0®3-26225-M4 | 10.05.2034 14,65 7,25 101,02 7,26
0®d3-26230-MA4 | 16.03.2039 19,50 7,70 105,89 7,26




UHauBuAayanbHbIN MHBECTULLIMOHHDbIN cyeT

CNUCOK AOKYMEHTOB, Heobxoaumbin AnA
nosiydeHMa Hanorosoro sbideTta ( 1 Tmn):

-HanoroBasa Aeknapauma 3-HA®PT (no 30
anpens);

-CnpaBKa o goxogax 2-HA®P/1 3a npownbin roa;

-0OKYMEHTbI, noareepXxaatowme baKT
3a4uncneHna geHexxHboix cpeacts Ha MNC;

-norosop Ha otkpbiTne NAC




j# igmn c puHaHcamMm i e

HBECTULMOHHbIW HAaNOroBbIN BblYeT
2 Tnna (MUC)

[aHHbIM TUN BblueTa 415 AKTUBHDbIX UFPOKOB.

[lpepocTtasnaeTca no okoH4YaHun aorosopa MNAC, HO He
MeHee Yyepe3 3 roga C MOMeHTa OTKPbITUA cYeTa.

[lbumep Yepes
DU
1 100 000 CTOMMOCTb
2 200 000 =) HenHble ) [
bymaru bymar
3 100 000 600 000
®UHaAHCOBbIN pe3ynbTaT COCTaBUN py6.

600 000 — 400 000 = 200 000 py®6.
HO®/1 He obnaraeTcsa.



j# Apuxwm ¢ puHaHCaMun BaWMUHAHCBI. P

Konnuecrso UNC

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

O -

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 cuetoB

P N\
89% 11 %
NNC Bpokepckne NNC pgosepur.
cyeTta yrnpaBneHus

NcTouHunk: JaHHble MocKOBCKOM BUpXxm



BawKWdHHaHCk!.pd

“'.:' Apuyxwn c puHaHcaMm
PenTnHr 6poKepCcKnx KOMNaHUM NO KONANYECTBY

oTKpbITbiXx UUC (Top-10) Ha 01.07.2019

1 Tpynna baHka "MAO CbepbaHK" 431 261
2 BTb 103 875
3 Ol BKC 72 892
4 [pynna baHka «PK OTKpbITMER 67 040
5 AO "TuHbkodd BaHK" 61 001
6 AO"ONHAM" 59 728
7 00O YK "Anbda-Kanmntan" 14 364
8 000 WK "Centem Kanutan" 12 046
9 bBaHk a3npombaHK (AO) 11 619
10 00O "ATOH" 10916

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



W Lu@rpyKTYpPa MHBEcTULUMI Ha UUC (6pokepcKimme)
Ha 01.01.19

npouee
15%

AKuun
nav NMNo 30%

3%

KopnopaTtusHble

obaurayum
12%
[eHeXHble
cpeacTsa, B T.u. focypapcrBeH.
Ba/loOTa obnaurauumn
20% 20%

NcTouHuk: NcecneposaHne HAYOOP



W' Apyxn c duvai€TPYKTYPA MHBECTULMA Ha MUC —
(noBeputenbHoe ynpasneHue) Ha 01.01.19

AEHeXHble aKuuu
cpeacTea, B 3%
T.4. BaNOTa
5%

npouee
2%

KopnopaTus.
obaurayum
5%

rocyaapcr.
obnurauun
15%

nav NN
70%

NcTounuk: MccnepoBanHme HAYOOP



ﬁpgﬂ(“ C (PUHAHCaAMH EatrditHET st
BO3MOXHble UameHeHUs

UHBeCTULMOHHDbIU Hanorosbiy BbiveTt 2 Tnna (UUC)

T T

Pasmep
MaKCUMaIbHOIoO 1 000 000 2 500 000

rogoBoro B3Hoca, pyb.

BO3MOXHOCTb U3biMaTb

10 NONOBUHDI

cpeAcTBa A0 3aKPbITUA HeT
PEA a P cpeacTs

cyera (3 roaa)




j# Apyxwm c puwawcann bam UHaHCbI. peh

OP3 u OP3 ana HaceneHuns



[ I";' Apuxw ¢ PUHAHCAMKN

O6nurauum (py6.), KaK UHCTPYMEHT ANA
WHBECTUPOBAHUA cpeacTs PU3nUECKNxX nuu,

uuuuu thiHaHCEL PO

Oo6nuraumm

[ocyaapcTBeHHbIe

KopnopaTtuBHblie

MyHunuunanbHbIe

0®3 NMpouue

OdP3-H
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¥ APUXW C PUHAHCAMMN b, el

OP3 npna HaceneHun

e OP3-H — 3TO [A0ANroBble LUEHHble 6ymary,
3SMUCCUIO KOTOPbIX OCYLLEeCTBAAET rocyaapcTBo
B amue MWHPUHA C UEenblo 3aMMCTBOBAHUA
AeHer y HaceneHus.

* llenb npoeKkta — noBbileHMe ¢UHAHCOBOM
PaMOTHOCTU HaceNeHuA, BOCMUTaAHUE VY
rpaaaH KY/1bTYpPbl cbeperkeHuns "

MHBECTUPOBAHUSA CPEACTB.




” .ﬂpg}un ¢ puHaHCcCaMuK BawnHHaNChI.p

Buabl rocyaapcTtBeHHbIX LLeHHbIX bymar PO,
HOMWHUPOBAHHbIE B pY6.

. 0®3-NA
e OP3-TK

 OP3-d/] Od3

. OD3-All

e OP3-NH

* OP3-H mmm) OD3-H

* TCO-TMNC Onga ropuandeckmx
e TCO-DMNC NUL, === He paccMaTpuBaem



H. B3 nihw dHCkl '1:'
iy ApuXu c puHaHCaAMH St i

PacwndposKa HazBaHuu OP3

OP3-MNMA — OP3 c NOCTOAHHBLIM KYNOHHbIM AOXOA0M
OP3-d1 — ODP3 ¢ PUKCUPOBAHHBLIM KYMOHHbIM AOXOA0M
OP3-[IK — OP3 c nepemeHHbIM KYNOHHbIM A0XOA0M
O®P3-Al - OP3 camopTU3auMen Aonra

O®P3-NH - O®d3 ¢ HOMMHANOM, UHAEKCMPYEMbBIM B
3aBUCMMOCTU OT YPOBHA UHONALNNK

OP3-H - ODP3 anAa HaceneHUA



# Apuyxm c cli.nHchamu BaWMUHAHCbI. P

ocyaapcTBeHHble LueHHble bymaru PO,
HOMMWHUPOBaHHbIE B pyb6., Ha 01.07.19

OP3-Al rco-nnc rCO-onc
4% - 1% O®3-MK
O®d3-H | 20%
0'66%0¢3-MH m Od3-MK
m0®3-N]
= O®3-UH
B OP3-H
= O®3-AL
® FCO-NNC
 FCO-®NC
0d3-nA
68%

Hanbonbwasn gons npuxogutcs Ha OP3-MNO - 68% 5,9 TpnH. py6.
HOona O®3 onsa HaceneHus — 0,66% 59 mnpa. pyo.




¥ Nousn ¢ dunancamy  P@3MeL,eHHble BbiNyckn OP3-H

BawKWdHHaHCk!.pd

CraTtyc

KTo MOXeT Kynutb

IMUTEHT (KTO BbINyCcTUAN 06.)
HomuHan, pyb.

[lata Ha4vana pasmelleHus

JlaTa noraweHuA
MunHnmanbHoe KoN-Bo, LUT.

MaKkcumanbHOe KoN-BO, WT.

Ob6bem pasmeleHua, mapa. pyo.

[4e KynnuTb
BO3MOXHOCTb NpoaaThb

BO3MOXHOCTb NpeabaBUTb K
A0CPOYHOMY BbIKYMNY

Bo3MOXXHOCTb nepeaaTb No
HacneacTey

PasmelleH

PasmeuweH

PasmelyeH

CoBeplUeHHONETHME rpaxaaHe PO

26.04.2017

29.04.2020

30

MwuHucTepcTBo puHaHcos PP

1000
13.09.2017 (20 20.03.19
16.09.2020 24.03.2021
30
15 000
11 18

baHk BTb, CbepbaHk

Het

[a (4epe3 ynonHOMO4YeHHOro AreHTa)

[a
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[eicTBoBaBLlWINE paHee Komnuccum 6aHKoB AreHToB Npwu
nokynke O®3-H n npu A4O0CPOYHOM NpeaAbABIEHUMN K BbIKyNy

Cymma nHsectuuum B OP3-H Paszmep komuccum
OT1 0 go 50 000 py6. BKAKOYUTENBHO 1,5%
O1 50 000 no 300 000 py6. BKAKOYUTENBHO 1,0%
Ot 300 000 py6. 0,5%

Cymma nHBectuuumn = LleHa obnuraumm * Kon-Bo

*Komunceus He yuTeHa B CyMMe UHBECTULIUIA



;‘”.ﬂpg}u C PNHaHCaMn SRR PUNEHCE: PG
OnTMManbHaa cTpaTerns UHBECTUPOBAHUA B

Bbinycku OP3-H, sbinyweHHbIX ao 02.09.19

e Cymma mnHsectmumm ot 300 T.p. - min Komuccua 0,5%
Npu NOKynkKe obanraumm

 [lep)XaTb A0 nMoraweHuna, TaK KaK nNpu A0CPOYHOM
npeavABNEHUM K BbIKyny npuaerca  3aniatuTb
KOMUCCUIO ele pa3, a TaKXKe nNpu BAALEHUU
obanraumamm menblue 12 mecsaues NpUAETCA BEPHYTb U
KYMOHbI.



;:- Apuxwn c puH

‘OcHoBHble HepgocTaTKu O®d3-H,
BbinyweHHbIX ao 02.09.19

BbicoKaa Komuncecua npmn npuobpeteHnn n npu
AOCPOYHOM nNpeabasieHun K sbikyny 0,5-1,5%

OTCyTCTBME BO3MOXHOCTM KYNUTb OH/IalH
Bbicoknin nopor sxoga 30 000 py6.

OTcyTCcTBME BO3MOXHOCTM npmnobpectn OP3-H
Ha UNC




'r .ﬂpg}ﬁm ¢ puHaHCcCaMuK i e

N3meHeHusa ycnosum sbinycka OP3-H ¢ 02.09.19:

* OTmeHa KoMmuccmu npw NOKynKe 7
npeabvasneHnn K Bblkyny O®P3-H HOBOro
BbiMyCcKa (Komuccuio byaet nnatntb MuHPuUH
Poccuu);

* CHM}XeH nopor Bxoaa
* YBennYnnocb YMcno AreHToB pasmelleHunn
* BO3MOXHOCTb MOKYNKM OHNanH (BTBH)

* BO3MOXHOCTb  NpuB/EeYEeHUA  OAHKOBCKOro
KpeanTta noa 3anor OP3-H HOBOro BbINYCKa




W pusn ¢ punPazmeriaembiv Bbinyck OP3 ANA HaCeNEHURwumancu o

Ne Bbinycka / MapameTpbl 53004RMFS

CraTtyc Pasmeluaerca

KTO MOXKeT KynuTtb CoBeplieHHONETHME rpaxkgaHe PP

IMUTEHT (KTO BbiNycTMA 061.) MwuHuctepcTso puHaHcos PO

HomwuHan, pyb. 1000

Nepuon pasmeweHmA 02.09.19-25.02.20

[laTa noraweHmA 31.08.22

MunHMmanbHoOe Kon-8o, LWIT. 10

MaKkcumanbHOe Kon-Bo, WT. 15 000

MnaHnpyembii 06bEM BbINyCKa, Mapa. pyo. 15

[loxoaHocCTb, % 6,93%

i BT baHk BTb, CbepbaHk , MouTta baHK,
MpomcBA3bbaHK

Bo3amoXKHOCTb NpoaaTh Hert

BO3MOXHOCTb NPeabABUTL K AOCPOYHOMY BbIKYMY Aa (4epes3 ynonHom. AreHTa)

Bo3mMOXKHOCTb NepeaaTtb No HacneacTsy Oa



I’f‘_ﬂpg:ﬂu C (PUHaAHCAMH satrchitHatT e
Y10 Heobxoamnmo caenatb , UTOObDI

npuobpectu OP3-H

Bpokepckui gorosop

dusnueckoe [eno3ntapHbIn 4OroBop
NUUo

AreHT

pasmeLlleHun
[Mopy4eHune Ha nokyrnky OP3-H

AreHTbl pa3mewieHus : BTb, CoepbaHk (otaeneHus
[Mpembep) , NMouta baHk, lMpomcBA3bLO6aHK



j# Apuxwm ¢ puHaHCaMun sawndUHaHCbI. pa

CraBKku KynoHa no O®d3-H Ne53004RMFS

- KynoHHbIN CrtaBKa KynoHa, KynoH,
[aTtbl nnaTexxeun 5
nepuoa, AHU % py6.

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 npeabvasneHue K BbiKyny OP3-H

B TeueHue nepsbix 12 mecaues BRageHus :
- TepsieM NOJIYYEHHbIM 33 3TOT Nepmno KYNOHHbIN JOX0A;
- LeHa BblKyna = LeHe NnpnobpeTteHuns, HO He Bbille H;

- HKA, ynnayeHHbIn npyn npnobpeTeHnun, HenoBEKY
TaKXe BO3BpallaeTcs.

Mo ucteueHnn 12 mecaues BnapeHuUAN:

- 6e3 noTepun BbINa4Y€HHOro U HaKOMJIEHHOTO KYNMOHHOTO
Jile) (e ViF}

- LleHa BblKyna = LeHe npmMobpeTteHuns, HO He Bbiwe H




r Apwxn c P PFEYyeT 3aTPAT HA NpUobpeteHune
OP3 ana HaceneHusa

BawKWdHHAHCLLp

b

3aTpathbl E

HakonneHHbIN

Cymma
UHBECTULUM

LleHa
obaurauumn

Konunyecrtso
obaurauum

KYNOHHbIN
aoxon




W v aKkomaeHHbIU KYNnOoHHbIU goxoa, (HKA) <

[Mpumep. OP3-H Ne53004RMFS
[Tokynaem obnuraunto BHyTpU KYnoHHOro nepuoga - 24.09.2019

KynoHHbI nepuof -184 aHA

€ >
22 nHA 162 gHSA
I = 3,92 P 28,85 py®6.
02.09.19 24.09.19 04.03.20
Hadano [Tokynka 1-bIW KYMOH
pa3MeLLeHmns obnuraunm 32,77 pyo.

32,77 —=3,92 =28,85



BawKWdHHaHCk!.pd

W tpyxn c P eT PACXOA0B U OXOA0B NO
O®P3-H Ne53004RMFS

Mpumep
Aata noKynku - 24.09.19
LleHa npnobpereHmusa = 100,5816% nan 1005,816 pyb6.

Kon-sBo o6auraumm = 50
AepXum A0 KOHUA CPOKa noraweHua - 31.08.22




¥ wow k@@ NpuobpeteHuna n HKA -

B nepuopg pasmeweHna MUHPUH exkeHeaenbHO NpeaocTaBnseT
AAQHHYI0 MHOOPMALUIO HA CaeayloLyto Heaento.

O®3-H Ne53004RMFS

LleHa HakonneHHbIn [loxoOHOCTb K
[arta pasmMelleHmna, % | KynoHHbIN noraweHuto, %
OT HOMWHana | goxopd, pyo. 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%

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



Pacuet pacxogos u goxogos no O®3-H Ne53004RMFS

24.09.19
NMokynka

HKO=3,92.

LleHa=1005,816

Kon-Bo =50 wr.

K-H
Ne1
32,77

22 OH. \ J

Hauano

K-H
No2
34,90

K-H
Ne3
35,15

K-H
Ne4
35,40

K-H
Ne5
36,15

K-H
Ne6
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.

Bbinnarta: + 50 000 py6.

Cymma MHBeCT.

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

MoraweHune ob.

1000 * 50 = + 50 000

HKL,

3,92 * 50 =-196

HO®N = (HomuHan — UeHa nokynku) * (Kon-so o6a.) * 0,13

HO®N =0, T.K. LleHa noKynku > HomuHana (1 005,816 > 1 000)
Pe3ynbrat uHBectuposaHua=- 50 486,80 + 10 551 + 50 000 = + 8753,16py6.
AdoxoaHoctb 6,93%




p ,ﬂpg}un C (PUHAHCaAMMN

HanoroobnoxxeHne aoxoaos no O<D3

* KYMNOHHbIe naaTtexu rno scem sngam OP3 He
obnaratorca HOA®N (C1.217 n.25 HK PP)

* pasHMUA MeXKay HOMUHANOM (MAN LEeHOU
npoda*kn) U LEHOM NOKYMKW obnaraerca no
ctaBke 13% (K pacxoZam TaK»Ke OTHOCKTCA
Komumnccums)




MapameTpbl

HomwuHan, pyb6.

Bnagensubl

Cpok
Nepnoa-Tb BbINAATLI Kyn.
MuHMUM. Kon-Bo bymar

MaKcum. Kon-Bo bymar

KaK KynuTb, Kak npoaaTtb

Bo3moKHOCTb 0bpaleHuns
Ha BTOPUYHOM pPbIHKE

JloxogHOCTb

Bo3-Tb nokynkun Ha NNC

[ApaHTUK

¥ nouxn c EPaBHEHNE 06bluHbIX ODP3 ¢ OD3 ANA HACRNEHURA wwercsoo

1000 py6. 1000 py®6.
FOpugnueckue, pnsnyeckune dusnyeckmne amua
mua (rpakpaHe PO)
Ot 1 a0 30 nert 3 roga
3, 6, 12 mecaues 6 mecAaues

10 wT. (10 000 pyb.)
15 000 wrT. (15 mnH. py6.)

HeT orpaHunyeHunmn
HeT orpaHnyeHumn

Yepes ynonH. areHToB: baHK
BTb, C6bepbaHK,
MpomcBA3bbaHK, Moyta 6aHK

Yepes ntoboro bpokepa

[a HeTt

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

[a HeTt

Mpsmble rapaHTUM rocyaapcTBa Ha BCHO CYMMY

6,93%



" MONHASI OPUEHTUPOBOYHASA OXOAHOCTb (I'op)

- (H-P)In+Cz

r x100
or (H +P)/2

H —HomMunHan obnurauuu;
P — ueHa obnuraunu;
Cr — rogoBasi cyMmma KyroOHHbIX BbInnarT;

N-4YNCJ10 NneT Ao rnoraweHun4

[ns pacyeTa TOYHOW JOXOAHOCTM K MoralleHno ucnonb3yetca Excel




1;: PUXK C PUHAHCAMMU aHCbL.pd
ﬁpumep pacyeTa 4OXOAHOCTMU K noraweHmio

no oonurauum

XapaKkTepucTuku obnurauuu:
Homunuan (H) = 1000 py6.

Llena nokynkn (P) = 950 py6.

KyrnoH no obnuraumm = 6%

Cpok oo norawenusa (n) = 4 roga
Bbinnarta kyrnoHa 1 pa3s B rog

(1000—950)/4+1000%0,06
[op =
(1000+950)/2

X 100% = 7,44%

[oxogHocTb, paccuntaHHasa B Excel ¢ nomouybio
dyHkumn BCL (BHYTpPEHHAA cTaBka 4OXO4HOCTW),
paBHa 7,493%



];F Apuxwm ¢ puHaHCaMun

UHBeCcTUUMM B aKLUUN



j? ﬁ'pgnm ¢ puHaHCaMHK BaWNUHAHCBI. P

MHamuKa nHaekca PTC ¢ 01.09.1995 no 01.09.2019
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‘? ‘ﬂpgm“ . q)“HchaM“ I-ony6 bl e ¢ M m KM BawndpUHaHCkl. pd

LieHa, pyb.
29.07.19

Anpoca 82 pao6bl4a anima3os

CeBepcranb 1029 ropHoaobbiBalOLWLAA U CTAaNENINTENHAA KOMMAHUS
fasnpom 236 rasoBsas oTpacab

Hopunbckuﬁ HUKeNNb 14 416 ropHO-meTannypruyeckaa NPOMbILLNEHHOCTb
Jlykonn 5094 HedTAHAA KOMMNAHWA

Maruur 3 785 KOMMaHUA PO3HUYHOM TOProBAU

MTC 265 TeNeKoOMMYHUKaUMOHHAA KOMMNAHUA
HoBaTtaK 1 339 ra3osaA oTpacab

PocHedTb 422 HedTAHAA KOMNAHMUA

CypryTtHedrTeras 27 HedTAHAA KOMMNAHUA

CbepbaHK 232 GUMHAHCOBbIN CEKTOP

TaTtHedTb 738 HedTAHAA KOMNAHUA

BTbH 0,043 ¢MHAHCOBbLIN CEKTOP



BawKWdHHaHCk!.pd
W IS A ESAVBbIX DULLIEK B 0BLLEl KanuTanusallnim
POCCMINCKOTO PbIHKa aKumMii MOCKOBCKOM BUP KM
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Kanutanusaumnsa poccnMnckoro pbiHka akuum Ha 31.12.18 coctaenser
572 275 mnH. gonn. [ons ronybbix dguwek — okono 70%.



BawnduHaHcel.pd

j;". Apyxu c puHaHCaMmU

JoxoaHOCTb N NpeMuA 3a pPUCK
(aaHHbIe NOo poHpoBOMY pbiHKY CLUA 3a nepuop 1928-2017rr.)

CpegHeropoBas

o O o O NMpemus 3a puck, %
4

LleHHble bymaru

1. KasHauyeuckue
3,39%
BeKcens

2. 10-netHune
rocyaapcrBeHHble 4,88% 1,49%
obnurauum

3. AKUMU 9,65% 6,26%



JIEI Apuxw ¢ PUHAHCAMHN

AnsuaeHabl NO aKUMAM

[=L= J'elg]

Yucraa npmubbIinb
(MpubbINb Nocrie HanoroodrnoXeHns)

T4 - AMBNAEHAHAA 4OXO4HOCTb
D; - amBnaeHa Tekyuwero roga
P — ueHa akuum




& mowa coniMBUACHOHDIE AKLUU

OXXunpgaemasa guBug. AOX-Tb Ha

CypryTHedTeras, npmsua. akumm 17,8
TaTHedTb , npusuA. akuMK 12,8
Anpoca 11,1
MTC 10,3
®CK ESC (Pepep. ceTteBadA KOMNAHUA 10.2
EAVMHOM sHepreTnyeckom cuctem) ’

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

CpegHaa gusmnaeHaHas OOXO4HOCTb Mo poccunckum dymaram 7%
(oQHa 13 caMbIX BbICOKMX B MUpPE)

NcTouHuk: bpokepckas komnanua bKC [To cocTtosiHuio Ha: 05.03.19



amepenine g0X04HOCTAN —

JoX0AHOCTb N0 aKUMAM paccunTbiBaeTcA no ¢popmyne:

r; — LOXOAHOCTb 3a i-Tbll Nepunog;

d - anBnaeHaHble BbiNAATbl B i-TOM Nepuoae;

P, - ueHa akuun B MOMEHT OKOHYaHWA i-TOro Nepuoaa;
P, — ueHa akunn B MOMEHT Hayana i-Toro nepuvioga.



l:‘ Apuxwm ¢ puwawcamnm . au bUHaHCHI. pih

CTpaTEI'VIVI MHBECTUpPpoOoBaHUA B aKUUU

* AKTUBHaA CTpaTerua
* [laccuBHasa ctpaterua (buy and hold)



W pywPUCKXapaKTepnsyeTca BONATUNbHOCTbIO ¢ avcs
(M3MEeHUYNBOCTbIO) KYPCOBON CTOMMOCTIU aKL{NN

LleHa

Mpopaxa N3meHeHue LieHbl akumnmy «Ax»
A

3meHeHwue ueHbl akymm «B»

Mpopaxa 4 / TpeHn
4 )
Npopaxa \)%Y/

Mokynka

|
|
|
|
I
|
|
|
|
/ I
|
|
A
’/ \\ y MoKvnKa :
; S y |
|
|
|
|
|
|
|
|

L t Bpems

AKLWM C TOYKN 3peHns pucka



];F Apuxwu c puHaHCcaMK e P

AnsepcnudpuKkaumua UHBECTULUNA



ddbexT auBepcnduKkaunn: B noprderne - ABa  couowecs
PUCKOBaHHbIX aKTUBAa, a nopTdenb ABNAeTCA
6e3pncKkoBbIM

LleHa ,

— W3meHeHue ueHbl akumm «A» t,

-== /I3MeHeHune ueHbl akunm «B»

—  CroumocTb nopTdens



BawKWdHHaHCk!.pd

“'.:' Apuyxwn c puHaHcaMm

DOOEKT AUBEPCUOUKALIN

Puck, o

PbIHOUYHDbIN PUCK

>
Yncno ueHHbIx bymar, n



PacnpegeneHue akTuBOB MeXxay KrnaccaMmuy MHBECTHHNIN




];' Apuyxw c puHaHcaMum BaWNDUHAHCBI. PP

AnBepcndukayma no metoay «CBepxy BHNU3»

PacnpepneneHune
aKTNBOB

CoBOKynHbIN nopTdesnb

45% o
HedTerasosbin Tenekom-
KOMMNEeKC MyHUKaLuW JHepreTuka FocypaapcTBeHHble KopnopaTtusHblie

40% 60% 40% 55% N% oo3 50% 50%

rmapoOrK TrK-5

(o)
16,5% 13,5% C6epb6ank AJIPOCA

Fasnpom bawHedTb 7,5% 7,5%

13,5% JNyKoun  84%
11,8%

PocTtenekom MTC

6,8% 4,5%
Bbl60p LeHHbIX

6ymar



BawKWdHHaHCk!.pd

“'.:' Apuyxwn c puHaHcaMm

dddeKkT anBepcndunkauum noptdena ns 20 akyui
aMepUKaHCKNX KOMNaHNN

Puck A
o, %

100 E---

27

PbIHOYHbIN
pucK

>
10 20 30 Yucno akymn



]JF Apuxwu c puHaHCcaMK e P

HanoroobnoxxeHue poxonos

no GPUHAHCOBbIM UHCTPYMEHTAM



ﬁ‘_ﬂpgm puHancamMn sattdHarCsRp
HanoroobnoxeHune goxonos no

dUHaHCcOBbIM UHCTPYMeHTam (py6.)

!

!

leno3uTbl




BaWKWdHHAHCLLp

‘Harnoroo6noxeHUe AOXOA0B NO AENO3

Bua aoxona — NpoueHTbl NO BKAAAY

CraBKa Hanora NMoAacHeHUA Ctatba HK PO

Echn cTaBKa No Aeno3uTy HUXxe
0% KNtoyeBow ctaBKa LIb P® , yBennueHHoM cT.214.2
Ha 5 n.n. (7%+5%=12%)

C cymMbl NPOLLEHTOB, NPEBbILLALLMX
35% KntoyeByto cTaBky LUb P® , ygennyeHHyto
Ha 5 n.n. (12% )

Ct. 214.2,
cT.224 n.2

NMpumepobl

1) CtaBKa no geno3uty - 7%

7% < 12% mmm) Hanor = 0.

2) CtaBKa no geno3uty - 16%, cymma Bkaaga - 100 000 pyb6.

16% > 12% mmm) Hanor = 1400 py6.

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

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



i;' Apuyxw c puHaHcaMum BaWNDUHAHCBI. PP

HanoroobnoxeHue aoxoaos no obnuraumam (py6b.)

O6nuraumm
& M
rocyaapcTBeHHble KOpnopaTuBHbIe

Joxoa no obauraumam:
-KYMOHHbIe BbIN/aThI;

-pa3HULa MeXKAay LeHOM NPoAaxKMU N LeHOU NOKYnKn™*

* B cnyyae ecnv MHBECTOp npoaep»an obanrauunto oo
noraweHus, TO paccymUTbIBaeTCA pa3HULA MeXay HOMUHANOM

(obnnraumm Bceraa norawlatoTcAa NO HOMUHaNY) U LLEeHOM
MOKYMKMK




' HanoroebaoxeHne aoxoaos no obauraumuam {(py6:)-

Bupg aoxopa Tun o6aurayum CTaBKa NoAcHeHuA Cratba HR
it & - Hasora PO
[ocyaapCTBEHHbIE 0% Ct.217 n.25
: : Cr.214.1
Kopnopar., BbinyLy 13%
no 01.01.17 n.7/
KynoHHble Echn KynoHHaA ctaBka HMXKe | C1.214.2
BbINN1aThbl 0% KAtou. ctaBka Ub P® + 5 n.n.
KopnopaTtusHble, (12%)
BbINyLL. nocae
01.01.17 C cymMmbl NPOLEHTOB, Ct.214.2,
35% NPEeBbIWAOWMX KNKOY. CTaBKY | CT. 224 n.2
UB P® +5 n.n. (12% )
PasHuua [ocyaapCTBEHHbIE, 13% eCan nepmoa srageHna
MeXKAy LLeHOoM KOpnopaTuBHble ? MeHblLle 3-X feT
nokyn./HomuH
anom v ueHoi | focyaapcTBEHHbIE , ] ecnun nepuog BnageHuns Cr. 219.1
0% 6onblie 3-x neT

npoa.

KOprnopaTuBHbIe




{ f ] wi ¢ qJHHEIHC BaWwKdWHAHCbI.pd

afioroobnoxeHue Aoxon0B No ob6auraunam

o®3-np 26204 | C0€PB BO37
(kopn. o6n., KopnopartusHasa obauraums ,
(rocypapcr.
AT AaTa pa3smely. BbinyweHHasa B 2018 roay

30.09.2016)
HomuHan 1000 p. 1000 p. 1000
LleHa nokynKku 987,61p. 980 p. 980 p.
Hewa 1000,33 p. 1010 p. 1010 p.
NPOoAaXKK
CraBKa o o o
SIORE 7,5% (75 pyb.) 9,25% (92,5 p.) 9,25% (92,5 p.)
Hanor c N 9,25%< 12% , chepoBaTenbHO

92,5 *0,13=
KYMOHHOro 0 KynoH He obnaraeTcAa Hasorom
12,03 py6.
aoxopaa, pyb. 0
Hanor c 98(712(1);)’;331_3- (1010-980) (1010-980)
’ ’ - * - * =

pPasHUUbI LEH ~1,65 py®. 0,13=3,9py6. 0,13=3,9py6.
NToro Hanor 1,65 py®6. 12,03+3,9= 3,9 py®6.

15,93 py6.



BawKWdHHaHCk!.pd

l? Apuxu c puHaHCaMm

Hanoroob6noxeHne A0X040B NO aKUMAM

Aoxopa no

/ akumuam

PasHuua mexay
AnsunaeHabl LLEeHOU NPOoAaXHn u

LEeHOU NOKYNKMH

AnBngeHAabl 13% CT. 224 n.1

Echn nepuop
13% BNafAeHMNA aKUUAMMU

PasHuua mexay MeHble 3-x net

LEeHOMN NpoaaXKu n

LLeHOM NOKYMKM Ecnun nepwvog,

0% BNaAeHNA aKUUAMMU cT.219.1 HK
bonble 3-x ner



4? Apyxun c puHaHcaMum

*Jlbrota npun 4ONrOCPOYHOM Bnap,eHMM o
UeHHbIMK bymaramum, ct.219.1 HK

- MMnHMManNbHbIK CPOK BAAJEHUNA LLEHHbIMU
bymaramu 3 ropa;

- OcBoboxKaaeTcs oT Has1oroobs10XKeHus
NONOKUTENbHbIN PUHAHCOBbBIN PE3yNAbTaT OT
peanm3aumnm (noraweHmnsa) UeHHbix bymar;

- MakKkcmmanbHana Be/IMYMHA MHBECTULMOHHOTO
HA/10roBoro BblyeTa 3 M/IH. pyb6. 33 KarKabln
rog, BJ1lageHua LeHHoMn bymaromn.



MHBECTULUMUOHHbIAN HAaNOroBbIU BbIYET NpPU
AO0/Ir0OCPOYHOM BnraaeHUU (npumep)

CbepbaHK, ao

Kon-Bo e|-|a CTOMMOCTb
AaTa Onepauus U‘ : :
aKLUMK, LWT.

01.07.2016 MNOKYIKa 10 000 1 340 000
01.07.2019 npopaarka 10 000 243 2 430000
®UHaHCOBbIU pe3ynbTaTt 1 090 000

MaKcmMmanbHbIN pa3smep MHBECTULMOHHOIO HA/IOFOBOro BblYeTa:
3 ropa*3 000 000 =9 000 000 py6.

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

Ecnn dnHaHcosbin pe3. = 10 000 000, To Hanor CoCTaBUT:

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



1;‘ Apuxwm ¢ puHaHCaMun sawndUHaHCbI. pa

KoHuenuna NnoCToOAHHOro
noTpeo6neHuns



BawKWdHHaHCk!.pd

W 2o RSHITERLMA NOCTOAHHOrO NoTpe6neHns

Ha MPOTAXEeHNN XKN3HU

MuBectTumm + goxopn ===~~~ =P HakonneHuna

e

Pa6oTocnoco6HbIN MeHCNOHHDbIN
BO3pacT BO3pacT




KoHuenuuaMOCTOAHHOIO (HeM3MEHHOTI Q)= e
noTpeo6neHNA N YenoBeYeCKN KannuTtan

UcxoaHble AaHHbIE:

® Bospact - 35 nieT;

® Bbixoa Ha neHcMio — 65 neT;

® MpoponknTenbHOCTb XN3Hu — 80 neT;

® MecauHblii goxoa=>50 TbiC. p.
[ogoBon goxop = 600 TbIC. pyo.

® PeanbHasa [OXOAHOCTb MHBECTULMIN = 7%

Llenb: coxpaHuUTb NOCTOAHHbIN YPOBEHb NOTPebeHNs
B TeYeHue BCen N3HN

3apgaua: onpeaennTb, CKOSIbKO TPaTUTb Ha
noTpebneHne n CKOMbKO HanpasnATb Ha cbepekeHus




Pacues pachapeeneHna Aoxoaa Ha NoTpeodneHne
N HaKoMJieHue

Ecnn Ha noTpebneHne yenoBek byaeT HaNpPaB/ATb

o CYMMY, paBHYt0 «C», TO CyMMa rogoBbIX MHBECTUL NI
6yaeT coctaBnAaTb (600 000 py6. - C), T.e.




Pacues pachapeaeneHna goxoga Ha noTpeodnexne
N HaKormnJieHne

_—

® WuBectnuymn 6yayT B TeueHune 30 net 6yayt
NPUHOCUTb ped/ibHYyo rogoBYI0 AOXOOHOCTb 7%
Takmum o6pazom, Mbl UMeem 30-NeTHUIN aHHYUTET C
noxoaHocTbto 7%

@® [onb3yacb Tabavuen dyayuien CTOMMOCTU aHHYUTETa,
Haxoaum, 4yTo 6yayuiasa ctoumoctb 30-neTHero
aHHyuTeTa Npu goxoaHoCcTn 7% B pacyeTte Ha 1 py6. =
94,461 pyo.



byyujas-otieHKa aHHynTeTa (Oygywan - oo
CTOMMOCTb PaBHOBEJINKUX MJl1aTeXxen) 3a nepuog

npuy HeM3mMeHHON NPOLEeHTHON CTaBKe

r I'OAOBaﬂ nNPpoUueHTHaA CTaBKa
oAbl 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 4,375 4,440 4,921 4,993
5 5,101 5,204 5,309 5,637 5,751 6,610 6,742
10 10,462 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 pachRpeaeneHna goxoga Ha noTpeodnexne
N HaKormnJieHne

® bynyuiaa cymma HakomnIeHHbIX MHBECTULINIA C YYETOM
noxopa onpenenaerca no ¢opmyne:

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

\ 4

NMony4yeHHble cpeacTBa COCTAaBAT JINUHbIN ME@HCUOHHbIV
$doHA YenoBeKa K MOMEHTY AOCTMKEeHNA UM
NeHCMOHHOro Bo3pacTa



Pacues pachRpeaeneHna goxoga Ha noTpeodnexne
N HaKormnJieHne
(2

Ecnuv npun BbiIxoae Ha NEHCUIO YENOBEK KaXkAabl FOf, B TeYeHme
15 net 6yaeTt cCHUMMaTb Ha nNoTpebneHne Co CBOEro
NMEHCUOHHOI0 CYeTa CYMMY, paBHYI0 «C», TO HAA0 ONpeaenunTb,
KakKas CyMMa Y Hero fosi>kHa ObiTb Ha Hayano 3Toro neproaa

\ 4

Ona sToro Heob6xoAMMO onpeaennTb TeKyLLyo (MpnBeOeHHYIO)
CTOUMOCTb 15-neTHero aHHyuTeTa, Npu KOTOPOM OocCTaloLnecs
CpeacTBa NHBECTUPYIOTCA C ro40BON JOXOO4HOCTbIO 7%



Pacues pachRpeaeneHna goxoga Ha noTpeodnexne
N HaKormnJieHne

[Monb3yacb Tabnuuen TeKyLen CTOMMOCTN aHHYNTETa,
HaXOL4UM:

y—

@ npvBegeHHasa CTOMMOCTb 15-neTHero aHHyuTeTa npw
noxogHocTn 7% B pacyete Ha 1 py6.=9,108 py6.,

\ g

@® YT06bI NONyuaTh B TeUueHve 15 neT Kaxabin rog 1 py6., Ha
Hayano 3Toro nepmoga Hago nmetb 9,108 pyo.



TeKyujaa-olteHKa aHHynTeTa (npnBegeHHaR
CTOMMOCTb OyayLNX AeHeXHbIX MOTOKOB) 3a
nepuvog npvu HeM3MeHHOUN NPOLLeHTHON CTaBKe

[0QoBaA NpoueHTHaA CTaBKa
[ofabl

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

1 0,990 | 0,980 | 0,971 0,943 | 0,935 0,877 | 0,870
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 3,902 | 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 9,471 8,983 | 8,530 7,360 | 7,024 5216 | 5,019
15 13,87 | 12,85 | 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 pachRpeaeneHna goxoga Ha noTpeodnexne
N HaKormnJieHne

y

@ Ecnn yenosek Kaxkablv rog 0ygeT pacxogoBaTtb Ha
noTpebneHne cymmy «C», TO Ha HaYano nepunoaa
Hago umetb cymmy = 9,108 x C

Taknm 06pa3om, MNYHbIV MEHCMOHHbIN GpOHA
yesloBeKa B MOMEHT BbIXO/1a Ha NEHCUIO JOJT>KEH
ObITh:

]

9,108 x C (2)



Pacues pachapeaeneHna goxoga Ha noTpeodnexne

.3

Takum o6pa3om, BennmurHa NeHCUOHHOTo GOHAA B MYHKTE
1 6bIna onpefeneHa B pasmepe

94,461 x (600 000 - C)

BennumHa neHCcMoHHOro ¢poHAa, onpeaeneHHasa B NyHKTE
2, cocTaBnsaer

9,108 x C

Ha OCHOBaHWM 3TOro MOXXHO 3anncaTb PaBeHCTBO:

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



Pacues pachapeaeneHna goxoga Ha noTpeodnexne
N HaKormnJieHne

Pelwwas ypaBHeHne oTHocUTeNbHO C, noNyunm:

C =547,2 TbIC. pYoO.

\ g

9TO CyMMa, HanpasBnAaeMmas Ha rogoBoe
norpeb6neHne yenoBeKa B TeUeHNe BCell XKU3HMW



Patuer pacRpeaeneHna Aoxoaa Ha noTpe6Gnexune

N HaKomJjieHune

CymMMa eXXerofHbIX HaKOMAEeHWUI:

600 - 547,2 = 52,8 TbIC. pY6.



paPpuk HakoenneHNn n NOCTOAHHOro saundumance
noTpeo6neHuns

A
498,55 THIC. pyo.
52,8 TbiC. pyo. /CGEPemeHMfél
| | | | | | I I -
O 5 10 15 20 25 30 35 40 45 t, nem

T

[MoTpebneHne = 547,2 TbiC.
py6. exkerogHo



[loxoablyReFpedbsieHne N cOeperKeHNA Ha o

MPOTAMXEHNN XKN3HN
(Npn NOCTOAHHOM NMOTpPebeHnN)

C6epexeHuns y
NMeHCNOHHDbIN
Joxop, MoTpe6nenme, (+)
Bospacr doHpa,
TbiC. py6. TbiC. pYy6. Pacxoppi (-),
TbiC. py0.
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
65 600 547,2 52,8 4 987,5
70 0 547,2 -547,2 3 844
75 0 547,2 - 547,2 2244
80 0 547,2 -547,2 0




