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COOEPXAHMUE NMPE3EHTALNA

AHTUKOJIOHMAaNbHasa pnHaHcoBas nporpaMma

ba3oBble XxapakTtepuctmkm AHJI.

Ob6waa cxema kKoHuenuun AHIJI.

CTpykTypupoBaHue obecneuntenen (nepemyHas cekblopmntnsauymns).
BTopnyHasa cekbtoputnlauma obecneuntenen. D1eKTPOHHbIE
aonrosble pacnucku (24P).

[MpyHUMN 3aMMOBOIr0 KOHBEpTEepa.
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AHTUKONOHUAINNIbHAA ®PUHAHCOBAA
NMPOrPAMMA

Poccuns — HEOKOJTIOHUS, MO pe3ynbTaTaM Npourpblilla B X0OJI04HOW BOWHE.
KonoHnanbHas agMmnHucTpauus: 6ecnepebomnHocTb rpabexa B obMeH Ha
«oKopMsieHne» no cxeme PO3 (KoppyriynoHHbIE BEPTUKATIN).

LB P® - dunmnan ®PC CLUA.

Pybnb — cypporaTt aonnapa (pexum corziaCoBaHHON 3MUCCUN).

BalUMHITOHCKNIA KOHCEHCYC — oOpraHu3aumsa guUHaHCOBOro JIeAHUKOBOIO

nepuoaa (¢puHaHcoBoE yAyLIbE).

Pobkue nonbITKN co3haBaTb NapassenbHble BasloTbl — HEMEASIEHHO

NnpecekarTCcs, No4 BUAOM BOUHbLI C cypporatamn (KoHCTUTYyLnsl, 3aKOH O

b P®).

Q B ycnosuax Kpusnca rnepsebiM Mo pasaady nonagaet cpeaHun Knacc, He
BCTPOEHHbIN B KOPPYNUWNOHHbIE BEPTUKANW (CpegHne NpearnpusiTus,
mesikue baHKu).

BbiBoAa:

Q PocCT COCNOBHOM OCO3HAHHOCTU N COC/IOBHOM CONMMAAPHOCTN.

Q CnaceHune yTonawwmnx — gesno pyK cammx ytonarwwmx.

a HyxxHa nukBuaHoctb (AHJ1), koTtopasa HE pacno3HaéTca Kak AeHbrn, Kak
cypporaTtbl, Kak napannenoHas santota. Kotopas peryampyeTrca He
6aHKOBCKMM 3akoHoaaTenbCcTBOM, a K PO (rnnaBbl 25 n 42).

4 /[Ba kaHana npoasuxeHunda AHJ1 - nuBectmumun u onepauun. Tpm tuna AH. 3

— WHBECTUUMOHHAas, onepaumoHHas, GoHANPOBAHUS.

o O00 OO0



BA30BbIE XAPAKTEPUCTUKUA AHIJI
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BHerocynapCTBeHHbIM U BHEGQHKOBCKMIN SMUCCUOHHbIE LIEHTPbI
(NpOMBbILLITIEHHO-TOPIrOBbl€ CUHANKATHI).

[MpaBoBble POpMbl: BeKcens, UHPpaCcTpyKTypHble obnunrauun,
3/1eKTPOHHblIe foNroBblie pacnucku (34P).

O6ecneyeHHOCTb (He-(pnaTtHocTh). CUHANKATUBHAS
OTBETCTBEHHOCTb 3anoroaartenien (Kpyrosas rnopyka).
BapunaHTbl: geMeppenx, rnpeMus.

Heckonbko TMnoB AHJ1, HECKOIbKO KaHa/0B 3MUNCCUN U
obpalleHus.

XXu3HeHHbIW unMkn kanutana AHJ1: obopaumsaemoctb, WACC.
OrpaHnyeHHas IMKBUAHOCTb.

BymaxkHada v aneKTpoHHas popMbl.



OBLLUAA CXEMA
KOHUENUWU AHIJI
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3AP - 3neKTpOHHbIE AONTOBbIE PpacnucKn 3anorogarenu
WUT — nHBECTULWOHHDBIE TOBapbl
®K - ¢puHaHCcoBasA KoMNaHWA
3 - 3anoroBbli hoHA,

CUX - C-XongunHr

UMYLLECTB
peHTa
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Qcyna pcTBO
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1 — KOHCONMAALWS UMYyLLleCTBa 3anorojaTeneii B 3anorosbli ¢oHA, (3d)

2 - BbINYCK BeKcenen, o6ecneyeHHbIX MMYLLECTBOM

3 - ¢huHaHcoBaA KoMnNaHuA

4 — 3MUCCUA ANEKTPOHHbIX AoNroBblX pacnucok (JP)

5 — Bblgaya 3aimoe CU-XONOVHIY ans o6ecneyeHns noaaepkusatolero huHaHCMpoBaHUsA 5
6 — o6MeH UHBeCTULMOHHbIX ToBapoe (UT) Ha 3P

7 — nonyyeHne noaaepKueatoLero thoMHaHCMPOBaHUSA Ha BbiNmaTy Hanoroe U 3apnratbl
COTPYAHUKaM



CTPYKTYPUPOBAHME
OBECMNEYUTENEN (NEPBUYHASA

CEKBIOPUTN3ALNA)

Becb 19-11 BeK 1 paHee ECTe,CTBeHHbIM obecneuntenem geHer 66110
dun3nyeckoe 30/0TO.

[MpopbiB — 1923 roa — nosB/IeHNE repMaHCKOM PeHTHOW MapKMu.
Ob6ecneunTenb — NMYLLECTBEHHbIE aKTUBbI, KOHCONNANPOBAHHbIE B
[epMaHCKOM peHTHOM baHkKe.

1938 roa - MEFO-Bekcensa (npomsiliieHHbIE AEHBIMN).

1947-1971 r.r. — ncuyepnbiBaHWe poJIN 30/10Ta KaK UCKIOUYUTENIBHOIO
obecneuunTens.

1971 - ... - ToTanbHbIN PpumaT. Ho pacTéTr HepgoBepue. Bo3HUKaeT
notpebHoCTb B obecrnevyeHHbIX AeHbrax. Kutam n Poccma — cHoBa
KOMaT onu3nyeckoe 30/10TO.

NMepBbin KUT cxeMbl AHJT — 3anoroebiv (POHA HA MMYLLECTBEHHbIX
akTmBax. KoHconungaumsa 3anoroe, UxX KagactpupoBaHue mn oueHka,
BbINYCK BeKceneun, nepBnuyHas cekblopuTnlauymsa obecneumntenen.
Co3paétca obecneyeHHass NMMKBUAHOCT.



BTOPUYHAA CEKbIOPUTU3ALINA
OBECMEYNTENEMN.
AJNIEKTPOHHbIE OOJITOBbIE PACI'II/ICKI/I

(SAP)

Bekcenb — xopowasa éymara, HoO oHa Tsxénasa (bymaxxkHasi). HyXHa ewé
OAHa CTyneHb CEeKbIOPUTU3ALUMNN — BbIMYCK 2JIEKTPOHHbIX A0/rOBbIX
pacnucok (34P, rnaBbl 25 n 42 K PD).

BTopon KUT cxembl AHJ1 - pmHaAHCOBasAs KOMMaHUA -
MHBECTULMNOHHbBIN MHCTUTYT NO 3akoHoaaTenbcTBy PO. OHa Xe -
SMUCCUOHHBLIN LeHTp AHJT.

Heobxoammo cpopmmpoBaTb 6a30BY0 rpynny y4acTHMKOB cxeMbl AHJI
M NponmcaTb OCHOBHbIE HanpaBasowmne cCoTpyaHM4ecTBa:

= paboTa — TONbKO B paMKax cornacoBaHHbIX 6100)XeTOB;

= corsnacue Ha 3aMeHy CTopoH B J/P;

= paCYéTbl Mexay npeanpuatuaMm B pamkax 3P — Tonbko 3a
MHBECTULMOHHbIE TOBapbl Mo nepeyHto (rpou3BoACTBEHHbIE
OHAbI, 3eM/is1, CbIPpbE, 3/IEKTPOIHEPINS, CTPONTE/IbHbIE TOBAPHI,
TOBapbl MALLUNHOCTPOEHMS]). KOHTPONb;

= noanuparuee gMHaHcMpoBaHme TpaanLUMOHHbIMU pYybnsaIMnN — Ha
HanorM v 3apnnaTy, B paMKax NpoeKTHbIX btoaxeToB (25%
JINKBUAHOCTH ). 7




NMPUHLUMN 3AUMOBOIO KOHBEPTEPA

TpeTtnn knt cxembl AHJT — 3aliMOBbIV KOHBEpPTEpP. 3a4a4u:
Ob6ecneunTb CBA3b NPOMbILWIIEHHOrO M 6@aHKOBCKOro KanuTtana.
TpaHchopMUpoBaTb TPAAULMOHHYO JIMKBUAHOCTL B
HETpPaAULUMOHHYIO.

[MpodunHaHCMpoBaTb BCe nsaepxkm cxembol AHJT.

Ob6ecneunTtb NukBMAHOCTb D[P B X04e ABYCTOPOHHEro
KOTUPOBaHMUA.

[MpodunHaHcmnpoBaTb 25% cpencTts NpoeKkToB NpeanpuaTum
TPaAULUMOHHON NMNKBUAHOCTBIO.
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DTO BO3MOXHO TOJ/IbKO C UCMOJIb30BaHUEM BbICOKOAOXOAHbIX
onepauunn. B 4acTHOCTK, anropmtMmyeckas Toproensa broyepcamm
(100-150% rogoBbix). DkcnepnMmeHTbl — Ha 6a3ze OO0
«CUN-XonauHr» (Crie).

[ToTeHuMnanbHO:

O aBaHCUpoOBaHWe 3apnaaT CoOTPyAHUKOB C noMolbio 24P;
O BX0OXAeHWe B COO6CTBEHHbIN KanuTan NpeanpusaTmm CxXeMmbol.



bJIArO4APUM 3A BHUMAHUE. BOITPOCbI?



