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Yro Oyner eciiv BIOKUTHh TPY MUJUTMOHA pyOsielt o 18 mpoIeHTOB roIoBbIX

B OOJIUTaIluU C €XKEMECSYHBIM KYTTIOHOM C YUETOM CJIOKHOTO TporieHTa Ha 30

net? Ecim Boxuts 3 000 000 pyoneit moa 18% rogoBhIX ¢ exeMecsTIHON
KanuTajiu3anuen (peMHBECTUPOBaHUEM KYIIOHOB) Ha cpok 30 JieT, UToropasi cymMmma
coctaBut 638 111 343 pyons. Yucras npudbuib 3a 3TOT nieprion — 635 111 343
pyOss. Iljist cpaBHeHus: eciiy Obl BB POCTO TIOTYyYaIu KYIOHBI U TPATUIIU UX, HE
BKJIaJIIBasi 0OpaTHO (IMPOCTOM MpOIIeHT), Yepe3 30 et oOImas cyMMa cocTaBuiia Obl
Bcero 19 200 000 pyOneit. Pa3znuiia konoccaibHa IMEHHO U3-3a 3(peKTa CIOKHOTO
MPOIIEHTA, KOTOPBIN pabOTaeT KaKk CHEKHBIN KOM Ha AJTMHHON auctaHimu. O ToMm,
KaK MPaBUWIbHO BHIOMpaTh 0OMraiuu 3ta kaura. Yuraiite! BHyTpu nntepecHo!
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Buxkrop Jlycro
Kak BbIOMpaTh 00JHuranum
2026 ron

«HyxHbI oOnuranmm u 6osee KBATM(UIIMPOBAHHBIN JOMOAPAHBIA CIIMCOK M y4YeT 3TUX Oymar,
MHa4e Mbl KaKH1e-TO padbl OaHKOB — U Kak (PU3NYECKHUE JIMIIA C UITOTEKON U OCTAIBHBIMU (hOpMaMU
KPEIUTOBaHUS, U KaK I0pUIMYECKHE... [JOITOBOI PhIHOK — 3TO MEPBBI Mar K cBOOO/IE MPEANPUHU-
MaTeJis, K KanuTaabHOMY pbIHKY». Oner [lepuracka.

[Nouemy s pemmn Hanmcarbh 3Ty KHUry? OOmuranyu ObUIM B XO/ly M B COBETCKOE BpeMs, U
ceityac. Kak coxpanuts u npeymMHoxuTh? Kak ynBouts kanutan? MoxkHO pUCKOBaTh U BKJIAIbIBATh
JEHbIM B Pa3HbIE CTapTalbl U MPEJIpUsTUs, 2 MOXKHO CJIeJOBaTh KOHCEPBATUBHOW CTpAaTErvy. ITa
KHUI'a JJ1s1 KOHCEPBATOPOB.

Bel cipocute o0 mosie3HocTH 3Toi KHUTK. OTBET mpocToil. Moit Tpya mpurogutcs 1yist coepe-
JKEHHUSI C TPYIOM HAKOTJIEHHOTO COCTOSIHUS. UTOOBI yAIBOUTH IEHBI'M C UHCTPYMEHTaMH B 5% TOI0BBIX
Hazo 14 net xu3Hu, HO ¢ 20% MHCTpYMEHTaMM Ha 3TO Hazlo Bcero jmiib 4 roga! Kakue-to 4 roaa,
1 Bbl o0nagaresib 1e710ro cocTosHus !

Bri6op oOnuramuii 3aBUCHT OT BalllMX IIeJIel, TOPU30HTA MHBECTUPOBAHMS M OTHOIICHUS K
pucky. B tekynmx ycnoBusix 2026 roga aHaJIMTHKU BBIIEIISIOT HECKOJIBKO KJIIOUEBBIX MOIXOA0B K
opmupoBanuio noprderis.3 UCTOUHUKA

OcHoBHbIE KpUTEPUH BbIOOpa

1. Tun kynona

PuxcupoBannbiil. [1o3BosseT 3apUKCUPOBATH BHICOKYIO TOXOJHOCTh Ha HECKOJIBKO JIET BIIE-
pea. 1ot Tun Oymar Haubosee MpUBJIeKaTesIeH B OKUIaHUM CHIDKEHUS KJTIoueBoy ctaBku banka Poc-
cum (porHo3sl aHauTUKOB SberCIB npennonaraior camkenue 10 15% k koHiry roga). Ctout odpa-
TUTh BHUMaHUe Ha gonrocpounbie OP3 ¢ noramenuem yepes S—11 jer (Hanpumep, cepuun 26245,
26246, 26249), Tak Kak IpeIoKeHre HOBBIX TOcCOyMar B TOM CerMeHTe OorpaHnyeHo. Takxke nuHTe-
PECHBI KOPIOPATUBHBIE OOJMIAIIA KOMITAHUH C BHICOKMM KPETUTHBIM PEUTHHIOM (BbIIIE A-).

IlnaBaromuii (piroarepsni). CtaBka KynoHa npuBs3aHa K KiodeBoi craBke mwim RUONIA.
Takue Gymary 3amyIialoT NOpTdens OT CLEHApUsl COXPAHEHUsI BHICOKHMX CTaBOK (PHCKOBBIN Clie-
Hapuii — ynepxanue craBku LIb Ha ypoBHe 18%). Oanako npu Havyasie 1ukia cmsiraenus JKIT
MHTEpeC K HUM MOKET CHU3UThCs. Ha nepros HeorpeaesieHHOCTH 9KCEPThl PEKOMEHAYIOT JepKaTh
HEOOJBIIYI0 YacTh OpTQes BO (ioarepax WM BHIOUPATh KOPOTKUE BHITYCKH.3 UCTOYHUKA

AMopTH3anMOHHbIEe. DMUTEHT raCUT HOMUHAJI YaCTSIMU BMECTE C KYIIOHaMU. DTO MO3BOJISIET
ObICTpee BHICBOOOKIATh KalMTAI JIJIs1 PEMHBECTUPOBAHUS TI0]] HOBbIE PHIHOUHBIE YCIIOBHSI.

2. KpeauTHoe Ka4eCTBO SMHUTEHTA. DTO CaMblil BAXXHBIA MapaMeTp IMOC/e TUMA KyIoHa.
OueHuTh €ro MOKHO 1O IByM METpUKaM:

Kpenutnbiin peittuar: OtaaBaiiTe npeanoyreHUe KOMIIAHUSAM C PEMTUHIOM He HUke A-
1o HarMoHasbHOU 1miKaiie (peitunru AKPA, «9xcnepr PA»). CHUkeHue peiThHra 4acTo mpeaiie-
ctByeT Aedonram, kotopbie B 2025 rofy yailie BCEro Cay4aauch y SMUTEHTOB C ypoBHAMU B+ — BB-.

HoJuarosas Harpy3ka: [Ipoepsiiite cootHomenue Yuctoiii noir / EBITDA. be3ornacHbiM cuu-
Taercst ypoBeHb 10 3.0x. Komnanum u3 cekTopoB 3/1€KTPOIHEPreTUKH, TeaekommyHukaimi, IT u
HedTeraza TpaJulIMOHHO CUMTAIOTCS HanOoJiee HaJeKHBIMU 3aeMIIUKAMH.

3. /Iropanus u CpoK norameHust
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[Tpu oxuIaHUM CHYKEHHS TIPOIIEHTHBIX CTABOK BHITOJHEE MOKYIATh UIMHHbIE OOUTaId: UX
IIeHa BBIPACTET CHJIbHEE BCETO, 0OECTIEUMB JIOTIONHUTENIBHYIO TPUOBLIb K KyITOHAM.

Ecnu oxupmaercst pocT CTaBOK WIJIM BBICOKAsi HEOIPEACIEHHOCTD, JIy4llle BHIOMpaTh KOPOTKHUE
Oymar# (10 1-3 siet) wim ¢proarepbl, YTOObI CHU3UTH PUCK MA/IeHUsI PHIHOYHOM CTOUMOCTHY TIOPTQes.

4. Bamora Bbinmycka BamorHble oOnuranyu (B 10aHsIX, 3aMeIIAoIMe JOJUIAPOBbIE €BpO-
OOH[IBI) CITy’KaT WHCTPYMEHTOM IUBEPCU(DUKAIMM M 3alIUTHl OT JeBaJbBAlMU PyOss. DKCHEPTHI
OTMEYAIOT, YTO TEKYIIHE JOXOTHOCTH BATIOTHBIX OyMar yke COIOCTaBUMBbI C Pa3BUBAIOIIUMUCS PhIH-
KaMH, a MpeMus 32 OXHUAaeMoe ocjadieHue pyoss JenaeT UX palvMoHaJIbHBIM BHIOOPOM Ha TOpH-
30HTe 12 Mecsues. [Ipeanoutenue CTouT oTaBaTh CPeAHECPOUHBIM BBIITyCKaM (Jiopauus 10 4 jier).2
MCTOYHHUKA

AJropuT™M 0TO0PA KOHKPETHOMN Oymaru

OmnpenesnTe 1ejb. Harpuvep: cCOXpaHUTh KanWTa BIITe MHQIIAIUY, TOTy9aTh CTAOVITLHBIN
JEHEKHBIN TOTOK MM 3apaboTaTh HA POCTE Tesa OOIUTalHy.

OTdunsTpyiiTe pbIHOK. B TOproBom TepMuHaze Opokepa yCTaHOBHTE (DUIIBTPHI: THII
MHCTpYMeHTa (KopropatuBHbie/rocyaapctBeHnbie), Bamora (RUB/CNY), MUHUMaIbHBI PEUTHUHT
(A-).

Cpasnure noxognoctu. He cmorpurte Tonbko Ha pa3Mep KyrnoHa. [ aBHbINM nokaszaTtenb —
agpgpexmusras 0oxooHocmo Kk noeauwternuro (YTM). OHa yuuThIBAaeT LIEHY MOKYIKH, Bce Oymyiye
KYyIIOHBI ¥ BO3BpaT HOMHUHANA. Baxkno cpaBHuBath YTM MMeHHO cpeau Oymar OJHOTO KPeITUTHOTO
peiTHHra.

IIpoBepbTe JMKBUAHOCTD. [locMoTpuTe Ha cpeaHenHeBHOW 00beM Topros. IlomyssipHbie
Boinycku O®3 u oburanmu KpynHenimx koproparmi («I asnpom», Coepoank, P2K]I) serko mpo-
1aTh B JIIOOON MOMEHT Oe3 OOJIbIIOoN MoTepy B lieHe. HU3KOMMKBUIHBIE OyMaru MoryT UMeTh IIPEMUIO
K JJOXOIHOCTH, HO BBITH U3 HUX B KPUBHUC OyIET CI0XKHO.

N3yunTte napameTpsl Boinycka. OOparuTe BHUMaHKe Ha Hanu4due opepThl (IIPaBo Mpeab-
SIBUTh OyMary K BBIKYITy B OIPE/IEJICHHYIO JIaTy), TpadviKk aMOpTH3alliK 1 MpaBUiIa pacyeTa IiaBa-
IOLIETO KYIOHA.

Ouennte Hanoru. Kyrnons! no 60JbIIMHCTBY PyOJIeBHIX KOPIIOPATUBHBIX M TOCYJAPCTBEHHBIX
obomuraruii oonaraorcsas HIDJII (13% unu 15%), oqHako HAJIOrOBOE 3aKOHOJATENILCTBO UMEET CBOU
HIOQHCHI B 3aBUCMOCTH OT CTaTyca MHBECTOpA U AAThl BHIITYCKA.

IIpakTuueckne crpareruu Ha KoHel 2025 roga

Crparerus
Cocras noprdes
Koraa npumeHsaTh

ba3zoBas koHcepBaTHBHas
70% OD3-I1] (cepun 26245-26249), 30% xopnopatoB pedTHUHra AA ¥ BbIILIE
Bel kaeTe yBepeHHOro CHUKeHUs KJIIoueBoy ctaBku bankom Poccun

VmepeHHasi cOajaHcHpOBaHHAS

40% nmunnbix OP3, 30% kadecTBeHHBIX KopropaTtoB, 20% kopoTtkux duoarepo, 10%
BaMOTHBIX O0HIOB B CNY

BazoBblii clieHapuii: CTaBKa CHIKAETCS MEJICHHO, COXPaHSIETCsl TeONOMMTUIECKas HapsKeH-
HOCTb

3amuTHast (0T BBICOKHX CTaBOK)
60% ¢noarepoB (OP3-IIK u koprioparos), 40% KOpOTKUX HaJekKHbIX oOnuranuii (1-2 roma)
Bui onacaeteck, uro unduisiiis octaHercs: BbICOKoM U LIb coxpaHuT craBky okosno 18%
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Ecnu Hetr BpeMeHM aHaIM3UPOBaTh OTIEJbHbBIE BHITYCKH, aJIbTEPHATUBOW SIBJISIETCS MOKYIIKA
naes ¢ouaoB oomurammii (BITU®), rae npodeccrnoHabHbIN YIPABISIONINA cOOMpaeT AUuBepCcU(u-
[IMPOBAaHHBIN MOPTQeEsb U3 AECATKOB Oymar.

Jlannas ungopmayusi Hocum CnpagouHbvlil XapaKkmep u He s8Asemcsi UHOUBUOYANbHOU UHBe-
CMUUUOHHOT PEKOMEHOAUUEIL.

Baxxno nomMHuTh 0 auBepcu(puKaNMU: Jaxke camMble HaJ/le’KHble KOPNOPATHBHbIE
00JIUraIuM He J0JKHbI 3aHUMAaTh 00Jee 5—-10% ot Bamero noptdeJisi Ha 0JHY KOMIIAHUIO!

JI1st HOBMYKA C YMEpPEHHBIM PHUCK-TIPOGUIIEM ONTHUMAJIBHBIA TOPT(dEb NOIKEH COCTOSATh U3
MaKCHMMAJTLHO HAaJIeKHBIX OyMar (roCyIapCTBEHHBIX M KBa3UTOCYIAPCTBEHHBIX) C JOOABJICHUEM TTapbl
KaueCTBEHHBIX KOPIOPATUBHBIX SMUTEHTOB JUISI IOBBILIIEHUSI JOXOAHOCTH.

Hwxe npencrasieH mpumep cOaaHcupoBaHHOTO TopTdes Ha oomryio cymmy 100 000 pyonei,
aKTYaJIbHBIN /17151 TEKYLLMX PHIHOYHBIX YCJI0BUI KoHIa 2025 — Havasa 2026 roaa.

IIpumep noptdest odauranmii

Hoas

HaszBanue / OMuTeHT
Cepus Bbimycka

Cpoxk noramenmust
J10X0THOCTH K MOrameHu*
Tun kynona

3auem Hy:KHa B nnoprdeJe

30 % <br>(30 000 #)

O®P3-I1]] (I'ocynapctBo)

26238

15.05.2041

~15,2%

[MocTostHHBII

«SIkopb» noptdens. MakcumanbHas HajiexkHOCTb PD. Pukcarysa BEICOKOM JOXOAHOCTH Ha 15+
JIeT.

25% <br>(25 000 #)

O®P3-I1]] (I'ocynapctBo)

26247

12.03.2036

~15,1%

[TocTostHHBII

locynapcrBennas rapantusi. CpeiHAN CPOK 3allIMIIAeT OT BOJATUILHOCTU JIAJIbHUX BBITYCKOB.

20 % <br>(20 000 #)

I'aznpom Kanmran

cepust 001P-19E

11.05.2029

~16,0-16,5%

[MocrostHHBII

KBaszurocynapcTBeHHbI SMUTEHT (BbICIIAsl Ha/leKHOCTh). IIpemust +1% k rocnonry 3a cyer
KOPIIOPAaTUBHOI'O CTaTyca.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.



https://www.litres.ru/book/viktor-lusto/kak-vybirat-obligatsii-74458068/
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