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(0OCHOBHO¥ J1eHb COCTA3AHMIA)

3ananue 1 (24 6ana)

Bukropus [lonoBuHkrHA 04eHb 03a004eHa (PUHAHCOBBIM COCTOSIHUEM CBoe cembr. OHa maxe

BEJIET HEKOTOPBIE CTATUCTUYCCKIE HAOMIOIeHUs. BOT TpH pe3ynbraTta 3TUX HAONIOACHUN JUIS
2020-21 roaml.

Mcnonb3oBaHMe Ao0Xo[08 DOnHamuKa goxoaos Buktopum
Buktopumn NMonoBUHKUHOM MonoBUHKKHOM ( C NONPaBKOM Ha MHPAALMIO)
B % K
COOTBETCTBYIOWEMY B % K
‘ nepuvoay npowsoro | npeablaylemy
roga nepuoay
2020 200
1 kBapTan 101,9 75,7
2 KBapTan 92,9 103,4
3 KBapTan 95,3 103,8
® [ToKynKa TOBapoB U YCAYr U 4 kBapran 98,8 1214
2021 200
obs3aTenbHble NnaTexu
o 1 kBapTan 96,3 73,8
® [MpupocT cbepexeHnin n
2 KBapTan 107,4 115,4
HaINMYHbIX AeHer Ha pyKax 3 kpapran 108,1 1046

Crpykrypa pacxogos Bukropum MNonoBMHKMHON B CpaBHEHUMU C

-~ eé 3apybexHbIMK ApYy3bAMK
0%
0 Boe npodne TOBapE: N yCNyrW

80%

70% OOpradnIaugss OTABXa W
KYNETYPHBIE MEPONPHATHR

60%

5% = - OXKunnugsHee yenyri, ecaa,
ANSXTPOIHEPINA, Ta3 W QpyThe

40% SRAaL TONNKUBA

0% - - B poRyKTE NHTAHKR W
GEaNKOrONLHLE HANUTEN

- .

WisaGenna (CLUA) Ashures (Hopeerusa) BiTopua (Poccua)

Ha ocHoBaHMU 3THX JaHHBIX BukTopus cienana HeKOoTopsie BbIBOABI. OOOCHYITE (PUHAHCOBYIO
IPaMOTHOCTh WJIM (DUHAHCOBYIO HErPAaMOTHOCTh KaXKJIOTO M3 BBIBOJIOB. [IpHBEINTE KaK MOYKHO
Oosbilie 000CHOBAHMH 3a/TIPOTUB KAKIOTO CYXICHHUs (He 0ojiee IBYX MPEUIOKCHUN Ha KaXKI0e
000CHOBaHHE).



1. JHoxonpel Buktopuu 3a tpu kBaptana 2021 roxa Belpociu 1o cpaBHeHuto ¢ 2020 rogom,
npudéMm 3a BTopoit kBapTai Ha 15,4% u emié Ha 4,6% B TpeThbeM KBapTase.

2. [loBpllIEeHHE TOCYIapCTBOM MHUHUMAIBHOTO pa3Mepa OIUIaThl TpyJda YBEIMYUT
MOKYyNaTeJIbHYI0 CIOCOOHOCTH 10X01a Bukropum.
3. MartepuanbHoe 10J10’keHre BUKTOpUM — OTIMYHOE, TaK KaK JIbBUHYIO JIOJIIO JOXO/10B OHA

TPATUT Ha TOBApbl U YCIYI'H, KOTOPblE HEMEAJIEHHO MPUHOCAT €1 MOJIb3y, a HE Ha cOepeKeHus,
KOTOPBIE CO BpeMEHEM 00eCIIEHUBAIOTCSI.

4, BukTopus ect 3HaUMTENBHO OOJIbIE, YeM € 3apyOeKHbBIE Npy3bs, 3aTo M3abemna nmeer
OOJIBIITYIO JKHJITLJIONIA/Ib, @ AHHUKEH OO0JIbIIIEe pa3BIIeKaeTCsl.

5. PocT 1ieH Ha mpOAYKTHI MUTAHUS IPH POYUX PABHBIX YCIOBHUSIX OKAXKET OOJIbIIee BIUSIHUE
Ha Bukropuro, yem Ha e€ 3apyOeKHBIX APY3eil.

6. Bukropus He BepUT OHUIMATBHBIM TaHHBIM, COTIIACHO KOTOPBIM HHQIIAIUS cocTaBmiia 8%
3a roji, MOTOMY YTO B MarasuHe MoJIOKO Tojopoxaino Ha 10%, a caxap ax Ha 50%.

1. BuxTopus cuutaer, uto nHQIAIMA 115 e€ cOepeXeHH He CTpalllHa, TaK KaK OHA BIOXKHIIA
ux ox1 10% romoBbBIX, UTO MPEBHIIAET MPOTHOZUPYEMBIH YPOBEHb HHDIISAIIHH.

8. HenaBHo Buktpus y3Hana o BO3MOXXHOCTH KyHNUTh oOnuranuu (eaepaibHOro 3aima c

uHaekcupyembsiM HoMuHanoMm (OP3-NH), u Teneps oHa yBepeHa, 4TO MOKYIKA 3TUX OOIUrauui
MO3BOJIUT €l MOJHOCTHIO N30eXKaTh prucKa HHQIISILINH.

Kpurtepun onennBanus:

Ne Bo3MmoikHbIE 10BOALI /UM 000CHOBAHUS MakcuMaabHBIA
NYHKTA 0aJLI
1. Jloxonsl Bukropun 3a tpu kBaptana 2021 roga HE Beipocnu no 3

cpaBHeHUIO ¢ 2020 rogoMm, Tak Kak €CJIM MOCYUTATh 10 BTOPOMY
CTOJIOITY TeMI pocTa Aoxoxaa, To noiayaum 0,73*1,15%1,04 = 0,88.
Temn pocta MeHblle €AMHMLBI MOKa3bIBae€T, YTO MOKa3aTeib

CHU3UJICS.

2. [lokymarenbHast crmocoOHOCTH OyneT 3aBUCETh OT TeMIa 3
W3MEHEHHs] II€H Ha TOBapbl U YCIYrd, KOTOpbIE TOKYIaeT
Bukrtopus.

N3menenne MPOT He 00s3aTenbHO BAUSET HA 10X0161 BUKTOpHH.
B cTpykType pacxom0B Bukropuu 3HaUMTEIEHOE MECTO 3aHUMAIOT
HeoOs3aTeNbHBIE  pacxXoAbl (TOBapbl M YCIyTH), MOITOMY
noseiienrne MPOT He ckakeTcd Ha ee 0IaroCOCTOSIHUH, TaK KaK
ee 3apaboTHas 11aTa JOJDKHA ObITh BBIIIIE MUHUMAILHOM.

3. HaoGopot, 3T0 MOXeT o3HayaTh, 4YTO J0XOJA0B Bukropuu 3
HEJIOCTaTOYHO, YTOOBI CYHIECTBEHHYIO WX YacTh OTJIOKUTH Ha
Oymyuiee.

IIpu npaBuUIbHOM CcOEpEeKEHUM CpPEACTB OHU MOTYT HeE
00€CIIeHUBAThCS ¥ IPUHOCUTH JIOXOJ.

MarepuanbHoe MNONOXKEHHNE BHUKTOpUM KpalHE 3aBUCHUMO OT
TEKYLIMX UCTOYHHUKOB aoxona. Eciamu Bukropus mo kakoif-mibo
IIPUYMHE UX JHUIIATCSA, €€ MATEPUAIBHOE IOJIOKEHUE OKaKETCs
KpaiiHe ys3BUMBIM.

4, JlaHHBIE TIpeNCTaBIEHBl IO CTPYKTYype pacxoaoB 0e3 yuéra 3
BEJIMYUHBI JIOX0Ja ApYy3ed, MO3TOMY CIETaHHbIE BBIBOJBI MOTYT
OBbITh HEBEPHBI




JlaHHBIE TIPEACTABJICHBI MO CTPYKType pacxoaoB 0e3 yuéra meH
JAHHBIX TOBApPOB U YCIYT ApYy3€H, MOITOMY CJlI€JIaHHbIE BBIBOJbI
MOTYT OBITh HEBEPHBI

Her nanHBIX O KOJIMYECTBE WIEHOB CeMbH BUKTOpMM M Apyrux
JIEBYIIEK.

o. Ha, pocT LieH Ha NPOAYKTHl MUTAaHUS IPU IPOYUX PABHBIX 3
YCIIOBUSIX OKaXkeT Oouibliee BiIMAHKWE Ha Bukroputo, yem Ha eé
3apyO0eKHBIX JApYy3eH, Tak Kak oHa OOJIBIIYIO YaCTh T0X0Aa TPATUT
Ha 3Ty KaTErOpHI0

6. [Tokazarens HHIAUN OTpaXKaCT U3MEHEHUE O0IIEro YpOBHS IIEH, 3
a He 11IeH Ha KOHKPETHBIE TOBApPhI

PocT 11eH Ha 0T/EIBHO B3AThIE TOBAPBI MOXKET ObITh BEI3BAH UHBIMU
MIPUYMHAMU, HE CBSI3aHHBIMU C MHQIIILIUEH.

1. Temn wHOIAUMM OKaXeT BIUSHUE Ha [OKYNATEIbHYIO 3
CHOCOOHOCTh _10X0J10B Bukrtopun paxe B ciydae, eciu
MOJIyYE€HHBIH MPOLEHTHBIH JOXO0J MPEBBICUT (PaKTUUECKUH TeMI
UHOIAIIH.

VYmnata HA®DJI MoxkeT HUBEIMPOBaTh NPEBBILIEHUE JOXOAHOCTH
10 BKJIay HaJl ypOBHEM HHQIISALINU.

Bxman moxer ObiTh He 3acTpaxoBaH B ACB, B Takom ciydae
oOemanHbli 0X04 He OyneT moiydeH, cOepexxeHus OyayT
yTpa4yeHBbI.

[IporHo3upyemblii ypoBeHb HHQUISLIMA MOKET OTJIMYAThCS OT
(hakTHIECKOTO

8. Homunan O®3-1H unaekcupyeTces ¢ ommo3JaHnueM Ha 3 Mecsia, 3
MMOATOMY HEKOTOPBIA MHQIISIIMOHHBIN PUCK OCTAETCA

Puck nedoinra u venoramenus OD3-NH.

Ymnara HIA®JI MoXeT HUBEIMPOBATh MPEBBIIEHUE IOXOHOCTH
o O®3-MH nax ypoBHEM HHIISITUY.

dakTH4ecKuil ypoBeHb HHOISAINN MOKET OTINYAThCSA OT
0(hUIIHATIEHOTO.

3ananue 2 (30 6aJ10B)
A) THBECTHIIMOHHBIE HAJIOTOBBIC BHIYETHI

Bacs oTkpbin uHAMBUya bHBINA HHBECTULIMOHHBIN cuéT (MUC), 1 exeroHo B TeUEHUE TPeX JeT
nepeuncisit Ha Hero o 200 000 py6uneii. loxoaHocTh 3THX BIokeHU# coctaisiia 10% kaxapiid
roJl ¥ IpeicTaBisiia co60i MPUPOCT KypcOBO CTOMMOCTH akuuii. Kpome Toro, u3BeCTHO, 4TO Ha
MPOTSHKEHUU ITHX TpeX JeT Bacs BeimuraunBan HIADJI ¢ 3apaboTHoi miatel B pazmepe 90 000
py6neit B roa. Ilo nucreuenun tpex et Bacs peumn 3akpeite MUC. Takke oH permi Noay4nuTh
cBszanHble ¢ MMC nbroTel Mo Haoroo010KeHHI0 (KOTOPhIE OH paHee He ToTydJall).

1. Kakyro cymmy Bo3Bpara H/JADJI 3a Tpu roga MoskeT moyyduth Bacsi, ecinu oH BbIOepeT
MHBECTULIMOHHBINA HasloroBblil BerdeT Tumna A (ot Bnoxxenuit Ha UUC). Ilpuseoume pewenue.

Pewenue: 200 000*0,13*3 =78 000 pyoeti

2. Ha kakoll MHBECTMIMOHHBIA HAJOTOBBIM BBIYET MOXKET paccUUThIBaTh Bacs, ecnu
Bocronb3zyercs ocBoboxkaenueM ot HJIDJI moxomoB mo MUC (Beiuer tuma b). Ilpusedume
peuienue.

Pewenue:



Cymma na UUC ¢ xonye mpemwveco 2ooa = ((200 000*1,1+200 000)*1,1+200 000) *1,1 =
728 200 pyoneu

Hanozosuwiii ebruem = (728 000- 600 000) = 128 200 pyo6reii

Ecnu oano monvko crosecnoe onucanue, 6an 3a 2mMom nyHKm He Modicem npesviuiams 4 uz 5.

3. PaccumTaiite cymmy uncroro poxoxaa Bacu ot ucnons3oBanus MUC ¢ yaérom nomyueHus
HanoroBoro Beryeta ot Bioxkennit B UNC (tuna A) nocine 3akpeitus cuéra. [lpusedume
peutenue.

Pewenue: Yucmuoiii doxoo = 128 200 — 16 666 + 78 000 = 189 534 pybaei

Jlna kaxcoozo uz nynkmoe 1-3:

IIpaBuibHOe pemienne  0TBET — S 6aL10B.

IpaBuibHBII X0 penieHusi, HO apudMeTHYecKasi oIMOKA B pemieHun - 4 6ajia

JloBeéHHoOE 10 JJOTHYECKOT0 KOHIIA pellleHne, HO OIHA CMBICJI0Basi OIIMOKA B pelleHnu - 1
oaJLa

boJsee ogHoil cMbICJI0BOM OIIMOKM B pemieHun — 0 6aj10B

Ecan mnepenyraHbl NOHATHSI «BbIYET» M «CyMMa BO3BpaTa», TO 0a/Jl 3a NMYHKT He
npesbimaer 2 us3 S.

b) Ctparerun nuaBecTUpoOBaHUS

Kaxkast n3 HmKenepeunciaeHHbIX CTPATeTnii MHBECTHPOBAaHMSI MPpUHECET Bace HAaMOOIBIIHI T0XO0 /T
1 KaKoBa OYyJIET ero cymMma, €CJIM Ha HavaJjlo repuojia oH pacrojaran cymmoit B 600000 pyOaei:

1 crparerus — exerogHoe nepeuncienue 200 000 py6neit nva UMC B Tedyenune TpEX JeT, 4To
npuHOCHUT 10% romoBbIX 3a CYET NPUPOCTA KyPCOBOM CTOMMOCTH. DTH AOXO/Ibl PEMHBECTUPYIOTCS
B coctaBe MMC. Kaxnplit rog ocTaBimecs CBOOOIHBIC EHBIH OH pa3MeniaeT Ha JEMO3UT TO/1
7% TONOBBIX C €XKEroJHOM KamuTajdu3aluued MpoueHToB. llosydeHne WHBECTUIIMOHHOTO
HaJIOTOBOTO BBIUETA THUIA A MO UCTCUYCHHUH TPEX JIeT. (5 0a/1JI0B 32 BEPHBIii PacyéT BeJHYMHBI
YHCTOrO0 0X0/1a B 3TOM CJIy4ae)

2 cTpaTerusi — aHaJIOTMYHA MEPBOM, HO ¢ TMoJiydueHHUEM BbiueTa Thna b. (4 6ajuia 3a BepHbIit
PacyéT BeJIMYMHBI YHCTOIO I0X0/Ia B 3TOM CJIy4ae UM CJIOBECHOE OOBSCHEHUE TOTO, YTO ATa
CTpaTerus He SBJISACTCS HAUTYUIIeH)

3 crparerus — nepeuncienue Ha UMC 600 000 py6Oneii B Havane mepBOro roja, 4ro €xXeroaHo
nipuHOCHUT 10% romoBbIX 3a CYET IPUPOCTA KyPCOBOM CTOMMOCTH. DTH JOXO0/Ibl PEMHBECTUPYIOTCS
B coctaBe MMC. [lonydyeHre MHBECTUIIMOHHOTO HAJIOTOBOTO BbIYETA THNA A MO UCTEYEHUH TPEX
neT. (3 6ass1a 3a BepHbIil pacyéT BeJIMYMHBI YUCTOTO 0X0/Ja B 3TOM CJIy4yae WM CIOBECHOE
0OBSICHEHHE TOTO, YTO 3Ta CTPATET sl HE SBJISICTCS HAMTY4IIIei )

4 cTtpaTerus — aHaJOTM4YHA TPeThbed, HO ¢ MoJydeHHeM BbiueTa Tuna b. (3 6ansia 3a BepHbIi
PacyéT BeJIMYMHBI YHUCTOIO J0X0/a B 3TOM CJIy4yae WU CIOBECHOE OOBSICHEHUE TOTO, YTO 3Ta
CTpaTerus He SBISCTCS] HAWTyqIei )

3a kaxayo apupMeTHYecKyI0 OINOKY CHUMAaeTCs OAUH 0aJLl.
OtBert: gvicoonee 1 cmpamezus. Yucmoiti 00x00 cocmasum 236 571,2 pyonei

Pewenue:



Crparerus 1

1o 200 000 ma MUC ¢ BeryeToM Ha B3HOC mntoc jBa aeno3ura — UMC TUIT A

Bcero na UNC no Beryera HJDJI: ((200 000*1,1+200 000)*1,1+200 000) *1,1 = 728 200 pyo
Hasor na moxox = (728 200 — 600 000)*0,13 = 16 666

200 000*0,13*3 =78 000 pybaeii — 3TO BO3BpAT HAJIOTA

Bcero nener na MMC nocie ero 3akpsitus 728 200 — 16 666 +78 000 = 789 534
Yucrerit noxoxn mo MUC: 789 5341 - 600 000 = 189 534

[porenTst mo aemo3utam 3a 1 roa: 400 000*0,07=28 000 (200 000 3adpanu va MUC, ocraiabHbIe
200 000 ¥ TIPOTIEHTHI OISATH BIOKUIIH HA JICTIO3HT)

[IpomenTsr o meno3utam 3a 2 rox: (200 000 + 28 000)*0,07=15 960 (200 Bmoxunu aHa UNC)
28 000 +15 960 = 43 960
B TpeTheM rory MpomeHThI MOJIOK I Ha neno3uT: 43 960 *1,07 = 47 037,2

CnpaBouno: Cymma aoxoja ¢ aeno3utoB, HeoOnaraemast HJIDJI mpu knroueBoit ctaBke B 7,5% =
1 000 000*0,075 = 70 000 B To/, 9YTO MPEBHIIIACT €KETOTHBIC TOXOJIBI 110 JICTIO3UTAM -

Wroro uncterii noxos: 189 534+ 47 037,2= 236 571,2 pyoneit

2 ctpaterus: no 200 000 na MUC ¢ BeiueToM Ha noxon miroc Asa aenozuta MUC o tuny b
Joxon no UMC no tuny b Gyner:

728 200 — 600 000 = 128 200

ITmroc noxon mo gemosuraM Tort xe: =47 037,2

Wroro uncreiii noxon: 47 037,2+128 200 = 175 237,2

3 crparerusi: 600 000 na MMC ¢ ucnonp3oBanuem Boryeta Ha B3Hoc. UMC tuma A
600 000*1,13 + 400 000*0,13 — 0,13*198 600 = 798 600 + 52 000 — 25 818 = 824 782
Wroro uncteiii noxon: 824 782 — 600 000 = 224 782

4 crpaterus: 600 000 na MWC c ucnonb3oBanrem Boruera Ha noxoa (MUC tuna b)
HWroro uncteiii moxox: 600 000*1,13-600 000 = 198 600

3aganue 3 Tunbkodd (26 6an110B)

WBan bepexnuBblil paboTaeT MeHeKEpOM B KpyHOM komnanuu u noxydaetr 100 000 py6ieit B
MeCsIIl, HO MeuTaeT OpOCUTh paboTy B ouce U yexaTb yuuThcs B yHUBepcUTeT Bo Opanuuu.

CBou HakoruleHUs VBaH NpUBBIK JepKaTh B pyOJisiX Ha OaHKOBCKOM Bkiaze. OJHAKO K KOHILY
2020 roaa B HOBOCTSIX BCE Hallle CTajl YHIOMUHATBhCA pOCT MHMIAIMHU, Aa Takoi, uto [lenTpobank
3asiBHJI O CKOPOM MOJbEME KIIIOUEBOW CTaBKU. VBaH MOH:I, UTO TEKyIas JOXOJHOCTh BKJIAJa €ro
HE YCTpaMBaeT: JEHbI'M IMOMPOCTy cropatoT. Bce HakomeHus B pasmepe 3 MiuH pyOnei Ban
nepeBen Ha OpOKEPCKUi cYeT U ChOPMHUPOBAT HMHBECTULIMOHHBINA MOPTHENb U3 aKIMid, 00aurarui
U 1aeB OupkeBoro poHAa. AKTUBBI BRIOUpA caM: CMOTpPEJ, YeM 3aHUMAIOTCSI KOMITAHUH, a TAaKXKe
cpaBHUBaM JOX0AHOCTH 3a 2020 ron. B utore y Bana nomyuusics cieayronuii noprdens:



AKTHB Onucanue JloxoaHoCTh Joasi B
3a 2020 roa noprgee
[Mau BIIM® wna|B mnoprdens ¢onga Bxomar akuuu | 14% B eBpo 15%
ungexkc  EURO | kpynHeHmux eBponeicKuX KOMITaHUH,
STOXX 50* IPEUMYIIECTBEHHO HEMETIKHX u
(bpaHIy3cKuX
Axuunn kommnanuu | [lepcnexkTuBHbIN amepukanckuil ctaprarn, | 102,7% B 30%
Galka MPUOBLTH ITOKa HE 3apadaThiBaeT JoJIIapax
Aximun xkommnanuu | Poccuiickast 3010TO0H0OBIBaromas | 47,9% B 15%
DKBaTop KOMTIaHWUS, TUIATHT JUBHICH]TBI pyomsIX
O903-UH Homunanbhnas croumocts obGnuramuu | 6% B pyOisx 10%
PETYISIPHO HMHIEKCHPYETCS Ha pazMep
uHsry, noramenue B 2023 roay
Oo6nuranun ®uKcHUpOBaHHAS CTaBKa KynoHa, | 11% B py0omsx | 30%
KOMITaHUH noramenue B 2025 roxy
YecHok

* Buparcesoti naesoii uneecmuyuontwiti pono (BIIUP) — smo nopmeenv akmusos, Komopulii
mop2yemcs Ha oupoice 6 hopme uHgecmuyuoHHvlx naes. Kaosicowiti naii yoocmosepsem npago
enadenvya Ha 0o 6 nopmepene akmusos gonoa. Hnoexc EURO STOXX 50 ompadsicaem
OunHamuxy cmoumocmu 50 KpynuHetiumux nyoiuuHbix KOMNAHUL €8PO30HbL

WBan Haneercsi, YTO MHBECTULIMU MOMOTYT €My MPHUYMHOXKHUTb KamuTall, — TaK OH CMOXET
omaTuTh y4eOy M oOecreuynBaTh IMOBCEIHEBHbIE TpaThl. PacmponaTh akTUBBI M yeXaTb BO
Opannuro MBan bepexiuBblii manupyet B Havane 2024 roja.

Bomnpoc 1
B gem omm6cs MiBan bepexnuseiii npu popmuposanuu noprdens? Hanumure He 6osee Tpex
cooOpakeHUH.

Bomnpoc 2

Hanummure cBoe MHEHHE 10 Kaxk10i mo3uniuu B moptdene MBana. OTBeT cTpyKTypupynTe
CIIEAYIOIIUM 00pa3oM:

1. ITau BITM® na nanexc EURO STOXX 50

1.1. ITogxoauT M STOT aKTUB IS BKJIIOUEHUS! B UHBECTUIIMOHHBIN nmopTdens MBana? Ecnu Her,
To moyemy? B oTBer BKitounTe He Ooiee Tpex 000CHOBAHUIA.

1.2. Beibepute ouH U3 ABYX BapuaHTOB. J[ot0 akTHBa Ha dTane GopMupoBaHus mopTdens
CJIEIOBAJIO: YBEIMYUTh UM OCTABUTh HEM3MEHHOMN / COKPATUTh HIIM OCTABUTh HEM3MEHHOM.
2. Axiinn kommnanuu Galka

2.1...

2.2...



Bomnpoc 3

[Ipennonoxum, IBaH OKOHUATENBHO ONPENENIUICS C COCTABOM MOPT(EIs U T0JIIMU aKTUBOB B
HeM. 3a cueT 4yero VBaH MOT Obl IIOJIyYUTh JOINOJHUTEIBHYIO BBITO1Yy OT CBOMX MHBECTULIMIA?

Kpurepun onennBanus:

Bomnpoc 1
Kpurepuii Bbana
WBan opueHTHpOBAICS Ha JOX0MHOCTH 32 2020 roJ1, a B MHBECTHUIIUSX, KaK U3BECTHO, | 2
pe3ynbTaT B MPOIIJIOM HE TapaHTHPYET ycIexa B OyaylieM
Bricokas mons oOnuranuii, KOTOpbIe MOTAIAIOTCS Yepe3 Ba roJia Mociie 2
MpeIoaaraeéMoi MpoJaxu BCeX akTUBOB. M3-3a 3TOr0 MHCTPYMEHT HECET BBICOKHE
pucku Ha (OHE BO3MOKHOTO POCTa KIHOYEBON CTAaBKH
B noprdene noutu HET aKTUBOB B €BPO, TOT/Ia KaK MMEHHO B 3TOH Bajtore MBaH 2
cobupaercs TpaTUTh ACHBIU MOCIIE PACIIPOIaXKH aKTHBOB
Bricokast 107151 pUCKOBBIX aKTUBOB 2
Bonpoc 2
AKTHUB Hoaxomut jm ais noprdeas Joarw B Makec.
noprgee 0aJi10B
cjeayer
[Mau BIIM® Ha | [lau donaa oTpaxaroT AMHAMUKY IIeH akiuil | YBenuuuts wiu | 2+1
nnjpekc EURO | eBponeiickux KOMIOAHUM U TOPrylOTCS B €BPO | OCTaBUTh
STOXX 50 — ueneBoil Bayrore MBana. [loaxoauT Ui | HEeM3MEHHOMI
noptdens
Axmun BonatuneHeiii  aktuB, koTopblii  HeceT | Cokpatuth wiu | 2+1
KOMITaHUH BbICOKHE pHCcKU. 111 mopTdens He TOIXOIUT | OCTaBUTh
Galka (B T.4. M3-3a2 TOPU30HTA UHBECTHPOBAHHS) HEU3MEHHOMN
Axmun 3on0TOAOOBIBAOIAS ~ KOMHIAHHSA  MOXKET | YBenuuuth wid | 2+1
KOMITaHUH BBIUTPATh OT UH(MISAIUH 32 CUET POCTa IIeH Ha | OCTaBUTH
DKBaTop 30J10TO, IUIIOC oOOecHeynBaeT JEeHEKHBIH | Hem3MeHHOH
TIOTOK JTMBHUICHIHBIMHU BBITIJIATAMH.
[Moaxonut ans noprdens




O93-UH 3amumaer  Kanutan — oT  HMHQIAIMM, | YBennuuTh wiM | 2+1

MOTAIIAeTCs 10 OThE3a M MPOIaXKH aKTHBOB. | OCTaBUTh

[Moaxomut asns moprdens HEU3MEHHOU
Ob6nurauuu [loramenue nocie nHBecTUIIMOHHOTO | CokpaTuth wWiH | 2+1
KOMIIaHUU TOPH30HTA, PUCK TAJCHHUS CTOMMOCTH H3-3a | OCTaBUTh
YecHok pocra kioueBoi crtaBku. Jlyig moprdens He | HeM3MEHHOU

HOJIXO/IUT

Bomnpoc 3
Cnoco0 Baaa

HNUC tuna A wiu b 5
JIprora JOJNTOCPOYHOTO BIIAJICHUS 5
PennBecTHIINYM TUBUICHAOB U KYIIOHOB 3
Perynsipable HHBECTHIINH 3
CriekynaTUBHBIE CTPATETHH (MCTIOJIb30BaHUE KPEAUTHOTO IIJIeda, TPEHIIHT) 2

3anaua 4 (20 6am10B)

Omnbra IlerpoBHa H3ydaeT BO3MOXHOCTh Y4acTHsi B HEKOTOpOM OM3Hec-mpoekTe. B mpoekt
HE0OX0IMMO HEMEJIEHHO BJIOKUTh 2 MIIH py0. ee COOCTBEHHBIX JieHer (KOTOpble B HACTOSIIUN
MOMEHT JIeXaT Ha BKJaze B Oanke). Kpome Toro, poBHO uepe3 roj noTpedyercs BIOKHUTH ele 1
MJH pyo0., koTopblie Omnbre IleTpoBHe mpuaercs B3ATh B KPEAUT. 3aTO POBHO Yepe3 /IBa roja, 1o
ee pacueraM, MPOEKT MpuHeceT 3 MITH 795 ThIC. py0. YUCTOTO JOXO0a.

Z[J'Iﬂ IIPOCTOTHI, ITPEAIIOJIONKNM, YTO IIPOLUCHTHBIC CTaABKHU 110 BKJIaJaM U I10 KpEAUTAM OAMHAKOBBL
W paBHBI % roJd; HAYMCJIICHUC U KallUTAJIU3alnus IIPOUCHTOB IIPOUCXOJAT B KOHIIC I'0id, I/IH(bJ'IHI_[I/IH
OTCYTCTBYCT, pUCKAMHU BJIOKCHU A npeHe6peraeM.

B kakux npenenax O0JDKHA HAaXOAUTHCI MNPOLICHTHasA CTaBKa I, yTt0o0b6l Ojbra HGTPOBHa HC
NoTepsia UHTECpECa K JaHHOMY 6I/I3HGC'HpOGKTY?

PeureHue U KpUTEPUH OLlEHUBAHMSA:

[TpuBenem Bce ACHEKHBIC MOTOKU K TEKYILIEMY MOMEHTY.

Jloxomsl 3,795 miH py0. depe3 aBa roja SkBuUBaseHTH 3,795/(1+r)"2 B Hactosuuit MomeHt (5
0amioB)

Pacxonpl B 1 MiH py0. uepe3 roj skBuBaieHTsl 1/(1+r) B HacTosmii MoMeHT (5 GayioB)
BusHec-mpoeKT OyaeT MHTEpECeH, eClTU JOXO0/Abl O0JIbIlIe pacxoaoB, T.e. 3,795/(1+r)"2 > 2 +
1/(1+r) (5 6amnoB)

Otcroma HaxonuM, uto r < 0,15 (T.e. 15% ) (5 GannoB)

Otsert: 1<15%

Ilpumeuanua. PacnpocTpaHeHHast omIMOKa — TMOMBITKA Y4eCTh 2 MHWUIMOHA JABAXKJbI, U TPU
pacuere abTepHAaTUBHOTO JI0X0/a, U B KAYECTBE BJIOKEHHSI B OM3HEC-TIPOEKT (KOTJa B MOCIEIHEM
BbIpaKEHUH U3 3,795 BeIUMTAIIOCH 2).



Munyc 2,5 6anna TeM, KTo Opasi TOTOBYIO cTaBKy 15% u gokaspiBai, uto npu Heit NPV =0
Bosmoxen mtpad (1o 2,5 GaiioB) 3a OTCYTCTBHE KOMMEHTapHEB B Clydasx, Koraa 0e3 HHX
HCTIOHATHA JIOTUKa PCUICHU.



