Tema 2. Dunancoevie uncmumymaol
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bankoeckuit cekmop

I ypoBenb - LleHTpanbHbIN OaHK
II ypoBenb - Kommepueckue OaHKU

Ilenmpanbholit 0anK

Tunwvt LlenmpanvHvix bankos
['ocymapcTBeHHbBIE
YacTHbI€ (aKLIUOHEPHBIC)
CMeIIaHHbIE

@yuxyuu [{enmpanvroco banka
EvHast SMACCUOHHAS ITOJIMTHKA
KoHeuHbIl KpeauTop 0aHKOB
Kpenurop n Kaccup npaBUTEIbCTBA
JIEHE)KHO-KPEAUTHOE PETYIUPOBAHUE




KPYIIHEHIUIHE FAHKH POCCHH HA 01.09.05 (mapo. py6.)

Mec | bank YHucrole Ipupocr | YcraBublii | [Ipudsuis | Kpenursi
TO AKTHUBBI C HAYaJIa | KanuTaJ
(mupa.py0.) | roma, %
1 Coep0ank 2236 28,2 1 23,5 647
2 BHemrroproank 516 25,6 42 5,2 133
3 I'asmpombank 372 94 13 3,0 99
4 bank MockBbI 218 53,3 0,8 0,1 130
5 Aabda-0aHK 213 16,2 25 0,3 103
6 PocOank 112 24,5 8 1,8 61
7 Paiidppaiizendank 131 60,3 1 0,06 56
8 MekayHapOoaHbIi 121 38,5 3 0.4 44
MockoBckuii 0aHK

9 IIpomcTpoiidank 118 40,3 H.]I. 1,7 42
10 Ypasacud 111 48,0 8 0,5 33




B3AUMOJEHCTBHE YYACTHHKOB JIOBEPUTEJIBHOI' O
YIIPABJIEHHA
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®OPMBI OILIATBI YCJIYT JIOBEPUTEJILHOIO
YIIPABJIAIOIETO

] BosHarpaxkgeHue ynpasnstoLiero B MKCMpoBaHHON CyMMe

d OnnaTa ycnyr ynpaBnsitowero oT oobema npoBeaeHHbIX onepauui
Ha OMHAHCOBOM pPbIHKE

] YcTaHoBneHne Bo3HarpaxaeHusa ynpasngaroLwero B npoueHTax
OT CTOMMOCTW nopTdend

O BosHarpaxaeHue ynpaBnsioLero oT Npupocta CTOMMOCTY
noptdens (oT MHBECTULIMOHHOIO A0X04a)

] BosHarpaxgeHue ynpasnsioLlero B 3aBUCMMOCTU OT MpPeBbILLEHNS
npMpocTa CTOMMOCTU nopTdpens No cpaBHEHUIO C POHOOBLIM
NHOEKCOM



YCJIOBHA HH/TUBH/[YA/IBHOI O /IOBEPHTE/IBHOI O

YIIPAB/IEHUA
Komnanus, Pexomenaye- | Pexomenaye- | Komuccus 3a Komuccus 3a
0aHKu Mas MBI CPOK ylnpasJjieHHE, ycmex
MHUHHMAJIb- uHBecTupoBa | % 0T cpeaHen
Hafd CyMMa HUA CTOUMOCTH
AKTHUBOB B 1o/
Aabpa - kanuraa | 500000 mom. 1 rox 0,5-1 % 10-20% ot moxoxma
ATOH- 250000 mom. 1 rox 0-1 % 15% ot noxona
MeEHEeIKMEHT
Tpoiika-/Inasor 100000 mom. 1 rox 2% 20% ot noxona
Bbank MocKBbI 50000 momn. Ot 6 Mmec. 1% 10-20% ot moxoxma
M/IM-6ank 100000 mom. 1 rox 0-2% 10-20% ot moxoxma
KUT 3 MIIH.pYO. 1 rox - 25% ot noxona,
npeBbimaromero 8%
TOZIOBBIX
PocOoank 100000 mom. 1 rox 1-1,8% 10% ot noxona,

MpeBbIIaroIero 2/3
CTaBKH 10 JCTIO3UTY,
25-40% ot noxona,

MpeBbIIAroIIero 3/2
CTaBKH 10 JCTO3UTY




PASMELJEHUE UHBECTULINOHHbIX INAEB

YMPABNAKOLWAA ®EOEPAJIbHAA
KOMMAHUA KOMUCCUA
0 [MpocnekT amuccum e

- —
WHBECTULIMOHHLIX Naes

a

[MpennoxeHus K NpnobpeTeHunto

9 naes (oepTa)

o,
e l NMHBECTOPbI 9

OnnaTta [NMogava 3asBOK Ha
MHBECTULUMNOHHbIX NaeB MOKYMKY
v i e MﬁCTMLI,I/I(%HHbIX naes
AKTMBbI OTKpbITHE
(MMyLLEeCTBO NHBECTOPY
o) 5 JinueBoOro cyeTa
4 - oueHKa nHBecTopamu rnpeanoxeHun 7 - popmmpoBaHue aktmeos [N

1 - pa3paboTka npocnekTa aM1ccum

2 - PErMCTPALIMR NPOCMEKTa SMICCHN ynpaensioLle KoMnaHum 8 - OTKpbITE UHBECTOPY NNLIEBOIO CYETa
3 - nyGUKALMs MPOCMEKTa SMUCCHN 5 - akuenT ocepThbl B peecTpe BraenbLeB MHBECTULIMOHHbIX
6 - NOKynKa MHBECTULIMOHHbIX NaeB naes

9 - ynpaBneHue aktuBamun hoHaa



BU/IBI IAEBBIX HHBECTHUI[HOHHbBIX
@®OH/[OB

NAEBbIE MHBECTULUMOHHBLIE ®OHAObI

/

OTKpbITbIE

\

N

MHTepBanbHble 3akpbITble

./

|

NN

doHAbI
akumm

doHAabI
obnurauun

CmMmeluaHHble
oHAbI

NHpeKcHble

doHAabI

CbOHﬂ,H HEeOABWXNMOCTU




HHOKA3ATEJIA IEATE/IBHOCTH ITAEBBIX
HHBECTHIIHOHHbBIX ®OH/[OB

Ynpaensiowas AHanusupyembii CpegnHeroaosas Min cymma
®oHa KomMnaHus nepuoa AOXO0AHOCTb, % BKnaga, pyo.
OTKpbITbIE (hOHADI
aKUn
« Mgﬁ%l;l{l;ﬂ Tpoiika- 30.06.99-29.03. 58, 3000
e 04 . 8 0
Bba3oBbin SccegTh 02.07.01-29.03. 82, 1000
' MeHe ‘ 04 1 0
® [KMEHT
a BpOKepkpeauTCEpBHC 22.05.00-29.03. 20, 250
oV Q Q
UHTepBanbHbie hoHAbI
RYKOWR Gomna-t— HVIKOV 30.06.99-29.03. 83,5 1000
" N 04 0
NYKOWN dong-lli HUKOWU 29.10.99-29.03. 56, 1000
JI 04 4 0
HedtaHou choHp MeHemKMEHT- 30.06.99-29.03. 31,
LIeHTP 04 3
OTKpbITbIe hoHABI
- ABK-®oHp 'LUb [BopuoBas 20.02.01-29.03. 20, 500
VKO nnowaab 04 1 0
KOHCepPBaTMBHbIN e 18, 1000
ﬂanﬁhua 04 6 0
MA®- dccer 30.06.99-29.03. 38,7 1000
rub MeHempKMeHT 04




HOKA3ATEJIH JIEATE/IBHOCTH ITAEBBIX Mponomxenn

ALY
(py 6”535"”

e
HHBECTHITHOHHbBIX ®OH/]IOB
Ynpasnstowas Ananusupyem CpenHeroaos MuHuMmanbHas
®oHp KoMnaHuA bIA an CyMMa BKnaga,
OTKpbITble cmemI aHHble aﬁ, - Py
thoraist
TaKTuK PernoHrasguHaH 25.07.01-29.03. 23, 100
1 ; c 04 3 0
oHA oiye
cﬁgnaHCMpOBaHH NHBECTMEHT 28.08.01-29.03. 13, 10000
biU TpaCT 04 8 0
ApyxuHa Tpoiika 30.03.01-29.03. 23, 10000
[uanor 04 I 0
WHTepBanbHble CMeLWaHHble
ThORAEI
AHeprus- YK «3Heprug- 29.09.00-29.03. 22,5 10000
I'IeTeV;I)III y?)%mﬁ MH%eCT» 04 °
NPOMbILUNEHHbI MeTepbyprckas 29.09.00-29.03. 21, 1000
I@I ) leHTpanstas 04 3 0
epBbIn anylgaa
NPOGECCHOHANLHBI ocer 31.03.00-29.03. 26, 50000
I MexemxmenT 04 4
Wnaekc PTC 30.06.99-29.03. 67,
A 2

\Vin e



Ippexkmuenocmo oeamenvrnocmu omxpoimoix ITHD ¢ 20052.

Ne DoHj IIpupocTt croumMocTH
nasi 3a 2005r.,%

1 AnpgacPocHo Axnn 82,1
2 Kanuran-IlepcriekTUBHBIE BIOKEHUS 81,2
3 JoOpbias Hukutuy 79,6
4 Anbda-Kanuran Axkiuu 78,3
5 Comupg-HuBect 73,7
[ Cvemmmmegomm |
1 ['panar 72,7
2 BKC-cmemannbiit ponn 59,4
3 Monomax-ITanopama 59,3
4 Kanuran 54,5
5 HpyxnHa 48,0




CTABU/IBHOCTSB JIEATE/IBHOCTH B3AHMHBIX ®OH/IOB

B CIIIA
UccnepoBaHune NetumaHa m
N660TCOHa
A heKTUBHOCTL B crieayroLlem
A deKkTMBHOCTDL nepuoae
B HaYanbHbIN
nepuon BepxHagda HuxHaga
AoAoBUHA AoAoBUHA —
BepxHas 62,0 38,0
NONOBMHA % %
HuxHas 36,6 63,4
NOfoOBMHA % o




PACXO/Ibl, CBA3AHHBIE C IEATE/IBHOCTBHIO ITAEBBIX
HHBECTHIIHOHHbBIX ®OH/[OB

 BosHarpaxgeHue ynpasnsowen KomnaHum
 Pacxogbl Ha onnaty ycnyr ayautopa, Aeno3utapus, perucrparopa
[ Hapbaska npu nokynke MHBECTOPOM Nasi

Q Ckuaka npv npoaaxe MHBECTOPOM nast



HAJABABKHA U CKUJIKHU, B3SUMAEMBIE
YIHPABJIAIOUHIUMU KOMITAHUAMUAU

HapbaBka npu nokynke

Ckuaka npu npogaxe

Ynpasnsowas MHBECTOPOM nas, MHBECTOPOM nas,
®oHa KOMMaHus % OT cTOMMOCTH nas % ot cToMMocTH nas
g.U.OﬁpblH Tpolika- 0 2% B TeueHue 180
aHen
Hukutny» Nuanor 1% nocne 180 AHed
1,5% po 20000 py6. o
ABKE’;HA [lsopuiosas 1% oT 20000 [0 1MAH. %8 Tz:z;”e 180
r nnowaab py6 . 5
' 1
" 0,5% cBbiwe 1 MrH. py6. 0% nocne 180 Anen
Ba3oBbl onuTan 0 0,6% no ropa
i Mel_%%‘;g\;em 1.2% 0% nocne
roga
CuBMpCKMil Cunbupckas
hoHA ynpasnsowas 0 0
o6nuraumii KOMMaHnA
pernoHanbHbIX
NYKOWN ®oHab! | n HKOY 1% Ao 250000 py6. 1%
[ M 0,5% 6onee 250 000

pyo:



OEMOIPA®PUNHECKUE TEHOEHUWW. NPOITHO3
(YmcneHHocTb HaceneHusa B 1995 r. = 100%)

CTPAHA 1995 2000 2010 2020 2030 2050

CIIIA
Haceneniie 100,0 104,8 113,0 119,8 124,7 172,2
JleMorpaduueckas 19,2 19,0 20,4 27,6 36,8 38.4
Harpyska

SAITIOHUS
Hacenenue 100,0 101,3 102,2 100,6 97,6 91,6
JleMorpaduueckas 20,3 24,3 33,0 43,0 445 54,0
Harpyska

I'EPMAHUS
Hacenenie 100,0 100,0 97,2 94,2 90,6 81,2
JleMorpaduueckas 22,3 23,8 30,3 35,4 49,2 51,9
Harpyska

OPAHIIUSA
Hacenenue 100,0 102,2 104,9 106,9 107,8 106,1
JleMorpaduueckas 22,1 23,6 24,6 32,3 39,1 43,5
Harpyska




rnpoooJnKeHue

CTPAHA 1995 2000 2010 2020 2030 2050

HUTAJIUA
Hacenenue 100,0 100,1 98,2 95,3 91,9 82,6
JHleMorpaduueckas 23,8 26,5 31,2 37,5 48,3 60,0
Harpy3ka

BEJIMKOBPUTAHUSA
Hacenenue 100,0 101,0 102,2 103,5 103,9 102,0
Jlemorpaguueckas 243 24.4 25,8 31,2 38,7 41,2
Harpyska

KAHAJIA
Hacenenue 100,0 105,0 113,2 119,7 123,1 122,7
Jlemorpaduueckas 17,5 18,2 20,4 28,4 39,1 41,8
Harpyska

WIBELUS
Hacenenne 100,0 101,8 103,8 105,7 107,0 107,0
Jemorpagunyeckast 17,4 26,9 29,1 35,6 39,4 38,6
Harpys3ka

AJEMOIPAONYHCECKAA HAIPY3KA OMNPEOENAETCA KAK COOTHOLWEHNE
YMCNEHHOCTW HACEJNEHNA B BO3PACTE 65 JIET N CTAPLLE K
YMCINEHHOCTWU

AACEJIERVIA B BOSPAC TE 10-b4 JIET (VICTOYHUK: MbB®)




3ABUCUMOCTDb YPOBHA KATNMUTAJIN3ALUUN PBIHKA OT
PASMEPOB rOCYOQAPCTBEHHBIX TEHCUOHHbBIX

PACXOLOB

YpoBeHb

PbIHOYHON
A

Kanntanm3auyumn

110%

90%

27%

24%

............................... \ BENVMKOBPUTAHMU
A

®PAHLNUA

UTATNA

1 TocypapcTBeHHble
MEHCUOHHbIE pacxofpbl
(% ot BBIN)

0 o
—



OCHOBHOE COLOEPXAHUE NEHCUOHHOU
PE®OPMbI

o I'Iepexo,u Ha HaKorMnuTteribHble NPUHLAIMbI B

cncrteme
0b65a3aTenbHOro NeEHCMOHHOro obecnevyeHus

® Pedopma nbrotHbiX neHcum n doopmmpoBaHmne
npodpeccmoHanbHbIX NEHCUOHHbBIX CUCTEM

® Pas3BuTne cuctembl HerocyaapCTBEHHOIO
NMeHCMOHHOIo obecnevyeHus



CTPYKTYPA rOCYOAPCTBEHHbBIX TEHCHUOHHbIX

HAKOITIIEHU
TPYOOBAA
MEHCWUA
BA3OBAA CTPAXOBAA
NEHCUA NEHCUA
MuHMManbHas neHcus, Hakannuneaetcs
pa3mep KOTopou Ha MHOMBMIYaIbHOM
He 3aBMCUT OT 3apaboTka cyete B [1OP

HAKOMWUTENBHASA
NEHCHUA

WHBecTupyeTcH
no
YCMOTPEHWIO paboTHMKa

e\

[ocyoapcTBeHHas
ynpasnstoLias
komnaHus (BTB)

YacTHas
ynpasnstoLias
KomMnaHusa
(55) ¢ 01.01.2004

HIM® ¢ 01.01.2005




CTPYKTYPA TPYJOBOU NMEHCUU 10 BO3PACTHbIM
KATEIOPUSIM PABOTAROLUAUX

I MYXYUHbI v XXEHLWWUHBbI go 1967 r.p.

BasoBasi yactb (50%) CtpaxoBasi yactb (50%)

. MYXYUHbI N XKEHLUWUHbI 1967 r.p. u Mmonoxe

CtpaxoBas YacTb HakonutenbHas 4yacTb

)
basosas yactb (50%) (28,6%) (21,4%)




PE®OPMA JIbI'OTHbIX MEHCUU

e 3aMeHa NbroTHbIX NEHCUX Ha npodeccrnoHanbHble NEHCUOHHbIE
cuctemsl (MM1C)

o ®opmupoBanue NMNC Ha HakonNUTENbHbIX NPUHUMNAX 3a CYET
OOMOSTHUTENbHbBIX OTYUCNEHUN

e PacnpocTpaHsieTcst Ha COTPYAHUKOB,3aHATbIX Ha pabo4mx
MecTax
C 0COObIMW YCNOBUSIMU Tpyaa

e Pasmep OONOMHUTENBbHLIX oTYnCNeHnn coctaenseT 7% n 3%
OT Ha4YMCNEHHOro 3apaboTka

o [lpeanpusatne dopmupyeTt MNMNC c NeHcnoHHbIM dooHaoM Poccuu
NN C HerocygapcTBeHHbIM NEHCUOHHBLIM POHAOM



CXEMA OEATEJIBHOCTU HEOCYJAPCTBEHHOIO
NEHCUOHHOIO ®OH/LA

YYACTHUKH
®OHOA

\@@@

BKITAOUA = MEHCUOHHBbIE -
HMN® — AKTUBbl —— LLIAA
Mj CHETA \ KOMHAHMA

Q ®VHAHCOBBIV €
3 PbIHOK

|

VHBECTULMOHHbIV

[0XO0A

1 — B3HOCbI BKINag4mKoB; 2 — BO3HarpaxageHume ynpaBnmoLu,eVl KOMMaHun; 3 — OTYUCIIEHUA Ha
coaepxaHme CbOH,EI,a; 4 — Ha4yncrneHne NHBECTULIMOHHOIO 40X04a; 5 — NEHCUOHHbIE BbINNaTbl



JUHAMUKA UBMEHEHUH IMNEHCUOHHBbIX PE3EPBOB U
OBBEMA UHBECTUIINUU POCCUUCKHUX HIID

NMEHCUOHHBIE OBBbEMbI
PE3EPBbI WHBECTULINU
[laTa
Oo0beM, Temnbl pocra, Oo0beM, Temnbl pocra,
MIIpI. pyoO. % MIIpI. pyoO. %
01.01.2000 . 10,5 100,0 14,3 100,0
01.01.2001 r. 15,6 148,6 20,0 139,9
01.01.2002 . 33,6 320,0 39,3 274,8
01.01.2003 . 51,4 489,5 60,1 420,3
01.01.2004 r. 89,6 853,3 116,5 835,7
01.01.2005 . 167,8 1598,1 209,8 1467,1




B I moayromuu 2005 r. (Mapa.pyo.)

MMOKA3ATEJIU JESATEJABHOCTHU KPYIIHEHUIIIUX HII®

PE3EPBbI| TMPWUPOCTC | BbIMJATbI YUCIO
®OHJ HAYATA YYACTHUKO

(mpx. py6.)| TOOA (%) | (muapa.py6.)| B (terc. wen.)

1. | I'asdonn 106,5 8 0,820 117

2. | baarococrosuue 19,1 9 0,549 1534

3. | XanTel-Mascuiickuiit HIT® 7,8 H.I. 0,188 145

4. | Jlykoin — I'apanTt 5,3 7 0,100 224

5. | Texexom — Coro3 4,1 12 0,122 57

6. | HII® DnexroposHepreTuku 4,1 6 0,163 277

7. | TpancuedTh 3,8 16 0,021 62

8. | Anma3Has OCeHb 2,8 2 0,160 39

9. | HII® HamuonanbHbIM 2,8 33 0,044 207

10. | Pernondonn 2,0 1 0,036 5




HATPABJIEHUSI UHBECTUPOBAHUST HAKOIMJIEHUN
HIl®

[ocynapCTBEHHbIE LIEHHbIE Bymaru
LleHHble Bymaru cybbekToB PO
KopnopaTuBHbie obnuraumm

Akunn OAO

MnoTeyHble LeHHble bymaru

U 00000

LleHHble Bymarn MHOCTPaHHbIX SMUTEHTOB
(c 01.01.2010r.)

[leno3unTol

U U

IHOCTpaHHaga BantoTa



TPEBOBAHWUSI K CTPYKTYPE UHBECTULWA
HEIOCYJAPCTBEHHbIX NTEHCUOHHbBIX ®OH4OB

HAMPABJIEHUA UHBECTUPOBAHUA HOPMATWB
1.  TocymapcTBeHHBIE LIECHHbIC Oymaru He 6omnee 50%
2.  llennsie Oymaru cyObekToB PO n He 6onee 50%

MYHUIIMTNIAJIBHBIC [IEHHBIE OymMaru
3. AKuuu u KopropaTHUBHBIE OOJUT AN He 6osee 50%

4. Bexkcens He 6omee 50%

5. bankoBckue BKJIaJIbl 1 HEABUKUMOCTD He 6omnee 50%




OrPAHUYEHUSA MO CTPYKTYPE UHBECTULIUA HMD B

PA3BUBAIOLLINXCA CTPAHAX

MAKCUMAIbHAA O0NA UHBECTULIUW, %
CTPAHA | rocyaap- Kopnopa- BankoB- | BaHKoB- Unoteuy- | UHocTpaH- | Xemxupy-
YAAP") hBhbe Man Hble Hble owue
CTBEHHbIC obnuraum crme crue Akuuu MA® | uUeHHble | LEHHbIe | MHCTPY-
Uub Aeno3uTbl| obnuraymm
u Oymaru oymarn | MeHTbI
APIT'EHTHUHA 65 40 28 35 14 28 10 2
KOJIYMBUA 50 20 50 30 5 30 10
MEKCHUKA 100 35 10
[TEPY 30 35 30 25 20 10 5 10
YPYI'BAU 85 25 30 25 25 30
YUJIn 50 45 50 37 5 50 12 9




CTPYKTYPA HHBECTHIIHOHHOI O IIOPT®EJIA
POCCHHUHCKHX HII® no cocmoanuio na 30.06.2005

HanpasiieHusi HHBECTUPOBAHUA | YeJbHBIA BeC, %o
['ocynapcTBeHHBIE IICHHBIE OyMaru 2,2
[{ennbie Oymaru cyonektoB PD 7,9
KopnopatusHbie oOmuranuu 13,7
Axnuu 44,1
bankoBckue BKIaabI 12,3
HesmuccronHble IEHHBIE OyMaru 12,5
HenBu:xumocThb 0,8
[Ipouwne HampaBieHus 6,5
UTOIO 100




HOPMATUBBbI, PETYJINPYROLLUNE PUCKU
MHBECTUPOBAHWA NEHCUOHHbBIX PE3EPBOB

1. TpeboBaHus K rapaHTUPOBAHHOW OOXOAHOCTU MHBECTULINIAL

¢ B dmHaHCcOBbIE MHCTPYMEHTLI C YCTAHOBNEHHOW OOXOA4HOCTbLIO OOSMKHO
NHBeCTUpoBaTbCA He MeHee 50% NeHCUOHHbLIX pe3epBOoB.

2. TpeboBaHus kK gmBepcupukaunm NHBECTULINK:
B ognH o6bekT — He bonee 20% NEeHCUOHHLIX pe3epBOB

B ueHHble Bymarn, He nmeroLmne Npu3HaHHbIX KOTUPOBOK - He Bonee 20%
NEeHCUOHHBbIX Pe3epBOB

B ueHHble Bymarn yuypegutenen n Bknagvmkos - He 6onee 30% NEHCUOHHbIX
pe3epBoB



TPEBOBAHUS K YPOBHIKO PUCKA MHBECTULINN

1.  BnoxeHuns B 06beKTbl NOBbLILLEHHOIO PUCKa U
pUCKoBaHHble 00BbEKTbI — He Boree 20% NEHCUOHHBLIX
pecypcos

2. BnoxeHus B puckoBaHHble 00beKTbI — He bornee 10%
NEHCMOHHbIX PE3epPBOB

CripasoyHo:
O6beKTbl MOBbLILLEHHOIO pUCKa — PUCK NoTepu akTmueoB = 25-50%
PuckoBaHHble 06beKTbI — pUck notepu aktneos 6onee 50%

3. 3anpeLiaroTca BnoXeHUsa NeHCUOHHbIX Pe3epBOB B:
e  KasHauveunckune obsizatenbcTBa
° [Mpon3BoAHbIE LEHHbIE Bymaru

° [Tan MHBECTULMOHHBLIX OOHAOB, €Crn ynpasnsoLwas KoMnaHg
HIN® ogHoBpeMeHHO aBnseTca ynpasnawowen komnaduen NN

® YcTaBHbIN KanuTan NosfHbIX U KOMaHOUTHLIX TOBapULLECTB
® NHTennekTyanbHy0 COOCTBEHHOCTb
o [MpepocTaBneHne 3anmoB



CPE/THAA /IOXOJHOCTbh OT HHBECTHPOBAHHA
IHHEHCHOHHBIX PE3EPBOB POCCHHCKHX HII®

oAbl HoxopHocTb, %
1997 25
1998 8
1999 73
2000 12
2001 61
2002 21
2003 31
2004 8




PACXO4bl HETOCYAJAPCTBEHHOIO NEHCUOHHOIO
®OH/LA HA OIJIATY YCIIYT

€ BosHarpaxaeHue ynpaensoLLe

KOMNaHWR. o 6onee 10% WHBECTULIMOHHOIO goxoaa
e He bonee 1% CTOMMOCTU YNCTbIX aKTUBOB

@) BosHarpaxgeHue 0enosuTapus:

e He 6onee 0,1% CTOMMOCTU YUCTbIX
aKTUBOB

® OTtyncneHuns Ha cogepXaHue UCMONMHUTENBHOW AMpeKL MU

HIMd:
e He bonee 15-20% WMHBECTULIMOHHOIO

goxoaa



TUribl NEHCUOHHbBIX ®OH4OB

HEFOCYOAPCTBEHHbIW
NEHCUOHHbIN ®OHA

®OHA C dOH[A C
PNKCPOBAHHbBIMU PNKCNPOBAHHBIMA
BSHOCAMW BbIMNJNTIATAMU




TUIibl NEHCUOHHbBIX CHETOB U ITEHCUOHHbIX

CXEM
MEHCUWOHHDLIE
CUHETA
ﬂEPCOHMdJMIIEJMPOBAHHbI S
CYETA Salans
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(BbIMNATDBI) ¥
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NEHCWOHHBIE BbIMIATbI
B TEYEHWW PSOA NET
(2-15 NET)

NOXN3HEHHbIE
NMEHCMOHHBbIE BbITJIATbI




NPUMEP PACYHETA BSHOCOB PABOTOLATEIJIA U
FAPAHTUPOBAHHBIX BbITJIAT

MCXOOHbIE

BospacTt pabotHuka: 35 nert
[MleHcnoHHbIM BOo3pacT. 60 net

CpeaHss NpoaomkKUTENbHOCTb NEHCUOHHbIX Bbinnat: 15
net

[[apaHTMpoBaHHbIN rogoson paamep neHcun: 10 000
aonn.

- - . (o)
PACYE XOOHOCTb NeHcnoHHoro doHaa: 14%

@ NPUBEOEHHAA CTOMMOCTb 15-rOOQWYHOWN PEHTbI B 10 000
OJlJ1.
Y =10000% K, 4, s =10000 6,1422 = 61422 don.

penmuvl

@ CYMMA rogoBoro B3HOCA KOMNAHWM B TEYEHWUU 25

net
Bsnoc = 61422/ K, ,s = 61422 /181,87 =337,7 0onn.



IFPAOUK NSMEHEHUA NTEHCUAOHHOIO ®OH/AA
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