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IOPUONYHECKAA OITOBOPKA

OrPAHMYEHME OTBETCTBEHHOCTW: NHdopMaumsa, pa3MelleHHas B AaHHOM MaTepuane, NnpeaycMoTpeHa
ONS NUCMNONb30BaHUSA  UCKIKYUTENBHO B WHMOPMAUMOHHbBIX LensX W He SBAAETCS NpeanoXeHueM,
pekoMeHAaumMen uam npuriaeHneM KynuTb, NpoaaTb WM noracutb Ntobble UHAHCOBbIE MHCTPYMEHTHI,
WIN 3aKI04YUTb U/ MK MCNoAHATbL o6s3aTtenscTea No ApyrMM caenkam ntboro poaa.

AkuMoHepHoe obuectBo «Rietumu Banka» (aanee - baHk) obpallaeT BHUMaHMe, YTO onepauumn Ha pbiHKe
LeHHbIX 6yMar U (pMHaAHCOBOM pbIHKE CBSi3aHbl C PUCKOM M TPebyloT COOTBETCTBYHOLWMX 3HAHUA M OMbITa.
Ka)KﬂbIVI MHBECTOP AOJDKEH TWaAaTesIbHO MNMpoaHain3npoBaTb U B3BECUTb TaKME PUCKU nepen MNpPpUHATUEM
CBOEro MHBECTULMOHHOIO pelleHus. JTloboe MHBECTULMOHHOE peLleHne AO/HKHO MOSIHOCTbI0O OCHOBbLIBATbLCS
Ha OLEHKE NINYHbIX PUHAHCOBbLIX O6CTOATENBLCTB U LiesIe MHBECTULNIA.

baHk Takxe obpawaeT BHMMaHMe, 4YTO TMpeAcTaB/ieHHas B AAaHHOM JOKyMeHTe WHdopMauus o
noTeHuManbHOM AOXOAHOCTM M COOTBETCTBUM MHBECTMUMM BalwmMm MHTepecaM SABASETCSH MCKIHYUTENbHO
MHAMKATMBHON, 6e3 yuyeTa /M4YHbIX 06CTOATENLCTB MHBECTOpPA, M MOXET MEHSATbCH MNo4 BO34ENCTBUMEM
pasnunuHbIX GaKTOpPOB, @ TaKXe He SIBISETCS KaKon-nnbo rapaHTmen 6yayuien 4OXo4HOCTW.

ABTOpbl MHMOPMaunMK, pasMeLleHHOMW B HacTOsWeM MaTepuane, a Takxe baHK, Kak COBMeCTHO, TaK u
KaXxAblA NO OTAENbHOCTU, HE HEeCyT HWKAKOM OTBETCTBEHHOCTU 3@ BO3MOXHOE WCMOJSIb30BaHWe AaHHOWN
nHdopMaumn, B TOM UYUCNE He HEeCyT HWMKaKOW OTBETCTBEHHOCTW 3a MpsiMble UM KOCBEHHblE Y6bITKK
(BktOYaa HenonyyeHHylo npubbiab), BO3HMKAKOLWMWE Yy WHBECTOPA, KOTOPbIN Mofnarancs Ha TaKyko
MH@OopMauumto.

OUEHKM M MHEHMS, OTPaXeHHble B HAaCTOSILLEM MaTepuasie, OCHOBaHbl UCK/TIOUYUTENBHO Ha 3aK/THUYEHUsIX
KBanM@uUMpOBaHHbIX cneunannctoB baHka, OTHOCUTENbHO paccMaTpuBaeMbiX B MaTepuasne (pUHaHCOBbIX
WHCTPYMEHTOB M SMUTEHTOB. [peAcTaBneHHas B HacTosweM 0630pe MHbopMaLms NoslyyeHa U3 UCTOYHUKOB,
KOTOPble CYMTAIOTCS HaAEXHbIMU, B TO XX€ BPEMsS TOYHOCTb M MOJIHOTA NpeAocTaBfieHHOW MHbOPpMaLMK He
rapaHTupyetcsa. B TO e BpeMsi aBTOpbl HaCTOsLLEro MaTepuana WCNosib30Basv BbIMbILUSIEHHbIE
WNNIOCTPATMBHbIE TMPUMEpPbl, KOTOpPble HWKaknMM 06pa3oM He MOryT cuMTaTbCs MpoOrHosamu, nmnbo
CBepLUMBLUMMUCA haKTaMu.

KonvpoBaHue 1 pacrnpocTpaHeHne nHbOopMauum, BKIKYEHHOW B HAaCTOSILUMI MaTepuas, BO3MOXHO TOSTbKO
C rnpeaBapuTENbHOrO MUCbMEHHOro cornacust baHka u/unn CcooTBeTCTBYKOLWMX nNpaBoobnagatenem
WCTOYHMKOB YMOMSIHYTbIX B HacCTOsILLEM MaTepuarse.
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O6wasa nHdpopmauuns o0 PUHAHCOBBLIX MHCTPYMEHTax /ycnyrax u
NPUCYLLMX UM PpUCKaX

Llene aaHHOro onucaHus — npeaoctaBuTb KnueHTtam uHgopmaumio o npeanaraemMbix baHkoM ¢uHaHCOBbIX
WHCTPYMEHTaX, MHBECTULMOHHbBIX YCyrax, NpUCcyLUmMX MHCTPYMEHTaM M yCciyraMm puckax, a Takxke nokasaTb
KnueHTam peanbHble NpUMepbl BAOXKEHUIN C pasHbIMU pe3yfibTaTaMu.

CBouM KknneHTaM BaHk npeanaraeT ocyLleCcTB/eHNe CAEOK CO CleayrwmuMm GUHaHCOBbLIMU MHCTPYMEHTaMM
M MCnosnb3oBaHue cnegyrowmx yenyr: akumm, UCITS ETF, doHabl UCITS, anbTepHaTUBHbIE MHBECTULMOHHbBIE
doHabl AIF (non-UCITS), gonroBbie MHCTPYMEHTbI, MHCTPYMEHTbl AEHEXHOro pblHKa, MNPOU3BOAHbIE
MHCTPYMeHTbl (dbloyepcbl, OMuUMOHbI Ha dblovepcbl M akumn), BanTHble dopsapabl (FX Forward),
Map>XMHaNbHbIN KpeauT. B AaHHOM onncaHum BaHKk MHPOPMUPYET KIIMEHTOB O pUCKax, C KOTOPbIMW MHBECTOP
MOXET COMPUKOCHYTbCS MPW COBEPLUEHUN CAENOK C (DUHAHCOBbLIMMU MHCTPYMEHTaMW, U NpeaynpexaacT o
BO3MOXHbIX YObITKaX, KOTOpble MOryT BO3HUKHYTb MpPU MOMYYEHUU MUHBECTULMOHHBIX YCNyr. BaHk
MHMOPMUPYET KAMEHTOB O TOM, YTO MEepeyvYncieHMe HUXEYNOMSAHYTbIX BWAOB PUCKOB He ABASeTCH
ncyepnbiBaOWMM U BKIOYaeT B cebs N1Lb CyLeCTBEHHbIE PUCKN, KOTOPbIE MOMYT BO3HUKHYTb Y MHBECTOpa
Npu 3aKl4YEHUN CAENOK C (PUHAHCOBLIMW WMHCTPYMeHTaMu. [pu 3aKNOYeHUN CAENOK C (PUMHAHCOBLIMMU
MHCTPYMEHTaMM y MHBECTOPA MOMyT BO3HUKHYTb AOMOJIHUTENIbHbIE PUCKMU.

CUCTEMHbIA PUCK - PUCK, CBSI3aHHbIN C (DYHKLMOHMPOBAHUEM pblHKa (UHAHCOBbLIX MHCTPYMEHTOB Kak
cucTteMbl. PUck nposiBnsSeTca Kak noTeHuuanbHas HeCcnocobHOCTb cUCTeMbl B LefloM nbo ee yactu
(baHkoBCKasa cucTemMa, Aeno3nTHasA CUCTEMA, PbIHOYHAA CUCTEMA, CUCTEMa B3aMMo3a4yeTa n Apyrne cMCcTeMmsl,
BAusaOWME Ha PYHKLMOHUPOBAHME pbiHKa (UHAHCOBbLIX MHCTPYMEHTOB) BbIMO/HATbL CBOU (PYHKLMW,

HecucteMHbli (MANOCUHKPATUYECKUIA) PUCK - PUCK, MNPUCYLUMIA KOHKPETHOMY YYACTHUKY pPbIHKA
(p1HaHCOBbIX MHCTPYMeHTOB: KnuneHTy, BaHKy, ynonHOMOYeHHOMY ynpasnstowemy (protector), Toprosol
nnatdopmMe, 4eNO3UTaPUID, SMUTEHTY U PErynsTopaM pblIHKOB (DMHAHCOBbLIX MHCTPYMEHTOB.

UH(POPMALMOHHBIA PUCK — pPUCK, BO3HUKAKOLWMWIA BCNeacTBUME HEAOCTYMHOCTUM WM HEeAOCTaTOUYHOCTU
MHGOopMaummn 06 aMnTeHTE N/MNn 0 GUHAHCOBOM MHCTPYMEHTE.

LleHOBOMW PUCK — PUCK CHMXXEHWUS PbIHOYHOM LIEHbI K/TMEHTCKONO MHBECTULMOHHOMO NopTdens U YacTUYHOM
WM NOSTHOM NOTEPU AEHEXHbIX CPEACTB, BNIOXEHHbIX KNMEHTOM B PMHAHCOBbIE MHCTPYMEHTbI, B pe3yfibTaTe
HebnaronpusITHbIX U3MEHEHW LIeH Ha pblHKaX (OUHAHCOBbLIX MHCTPYMEHTOB.

BanioTHbI PUCK - PUCK, BO3HUKAWOLINIA B pe3ysibTaTe He6NaronpuATHbIX KonebaHuin BanoTHLIX KypcoB,
M3-3a KOTOPbIX KIIMEHTCKME aKTUBbI MOABEPratoTCA BANAHNIO MHGDAALUN.

PUCK CHM)KEHMSI NINMKBUAHOCTU - DUCK, CBA3AHHbIA C BO3HWKHOBEHMEM TaKOW CUTyauuum Ha pbiHKe
(PMHAHCOBLIX MHCTPYMEHTOB, B pe3y/ibTaTe KOTOPOM 3aKpbITUE paHee OTKPbITON KANMEHTOM MO3ULUMKU MOXKET
6bITb 3aTPYAHUTENBHO WU HEBO3MOXHO.

Puck pedonta (HeBbiNOJIHEHUA 06A3aTenbCTB) - PUCK MOTEPUM aKTUMBOB, BO3HUKLUMWA BCNeACTBUE
agedonta (TO eCTb HEBbINOJHEHUA 06a3aTenbCTB), HenaaTexecnocobHOCTM wunM  NPOTMBOMNPaBHOWM
OesATeNbHOCTM YYacTHUKA pblHKA (DUHAHCOBLIX MHCTPYMEHTOB, Y KOTOPOro MMeTcs 06a3aTenbCTB nepeq
KnneHTtom.

HanoroBbii PUCK — PUCK, 4YTO BCneacrTene M3MEHEHMI B HAJIOrOBOM 3aKOHOAATENbCTBE MOXET CHU3UTLCS
DEHTaGEJ'IbHOCTb aktneoB KnueHTa. BaHk He gaBndetcd KAWeHTY KOHCY/bTaHTOM MO HasoroBbiM,
ropnanyeckmnm W/ MHBECTULMOHHbBIM BOMpocCaM.

Puck kone6baHum NMPOLUEHTHbIX CTAaBOK — BEPOATHOCTb BOBHUKHOBEHWUA YGbITKOB BCNeACTBUE N3MEHEHUI
MPOUEHTHBLIX CTaBOK Ha CbI/IHaHCOBOM pbIHKE.

PUCK NpPOUEHTHbIX CTAaBOK — pPUCK CHWXEHWUS LUeHbl LeHHOM 6ymarn (Hanpumep, obauraumun) c
(PUKCMPOBAHHOW NPOLEHTHOM CTaBKOW B CUTyauMu, KOrAa MOBbILWATCA NPOLEHTHbIE CTAaBKU UK, B LIESIOM,
0XMAAETCS NOBbILWEHWE MPOLEHTHbIX CTaBOK.

PuUcCk KOHTpareHTa (napTHepa MO cAesike) — BEePOSITHOCTb BO3HWKHOBEHWUS YB6bITKOB B Crlyyae, eciu
KOHTpareHT (napTHep Mo cAenke), C KOTOpbiM BaHK 3akniouni KAMEHTCKYH CAENKY C (UHAHCOBbLIM
WHCTPYMEHTOM ((PUHAHCOBBLIMWU WHCTPYMEHTaMK), He BbIMOJIHAET CBOW [AOroBOpHble 06s13aTenbCTBa,
BblTEKAIOLLMNE U3 CAENKW.

Monntnueckuin PUCK - pUCK, CBSI3aHHbIA C TaKUMMU HEGHaFOﬂpMﬂTHbIMM N3MEHEHMSIMU MNOSINTUYECKOMN
CUTyauunn B CTpaHE SMUTEHTA LUEHHDbIX 6YMaF nnn B CTpaHe noboro APYyroro ydyacCtHunkKa cAesioK Ha pblHKE
CbI/IHaHCOBbIX MHCTPYMEHTOB, KOTOpPbI€ MOryT NMOBJZIUATb Ha LUEHY CbVIHaHCOBbIX MHCTPYMEHTOB, a TakKXe Ha
ycnosusa U pasMep BbinJsla4ynBaeMoro Aoxoaa.
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PUCK Map>XVMHaIbHOW TOProB/IM — BbICOKWNA PUCK, NMPUCYLLNIA MapXunHanbHol Toprosne. Micnonb3oBaHue
KpeaAUTHOro njeya sIBASETCS MPUYMHON TOro, YTO He3HauUTeSIbHble PbIHOYHbIE U3MEHEHWS CYLLECTBEHHO
B/IUAIOT Ha COCTOSIHME KJIMEHTCKOro cyeTa. Ecnn pblHOK ABWXETCS B CTOPOHY, MPOTUBOMOJIOXHYHO
K/TMEHTCKON Mo3uunmn, KIMEHT B KOPOTKMA MPOMEXYTOK BpeMeHW 06si3aH BHECTW [OMOJSIHUTESbHbIE
[LEHEeXHble CpeACTBa, MHaye KIWEHTCKasl Mo3vuMs MOXeT 6biTb 3akpbiTa C y6biTkaMu. KMeHT MoXeT
MOJIHOCTBIO MOTEPSTb  M3HA4yallbHO BJIOXKEHHbIE [AEHEXHble CpeacTBa, a Takxe Jobble apyrue
[OMOSIHUTENBHO B/IOXEHHbIE CPEACTBA, YNavyeHHble A1 COXPaHEeHUS OTKPbITOM MO3ULUMN.

MpaBoBo# puck (legal risk) — puck BO3HUKHOBEHUSA YBbLITKOB UM AOMOSIHUTENbHbIX PAacXoAoB BCleACTBUE
M3MEHEeHMN HOPMaTMBHO-NPAaBOBbIX aKTOB JlaTBMNCKOM PecnybamMkn n/mnm MHOCTpaHHbIX FOCyAapCTB.

Mpoune pUCKMN — pUCK BOSHUKHOBEHUS Y KNIMeHTa yObITKOB B Cllydae HaCTyMnieHUs pasHblX 06CTOATENbCTB
HENpeoAonMMOl Cunbl, T.e. popc-Maxkopa (HanpuMep, NpUpoAHbIE CTUXUKN, BOEHHbIE AENCTBUS, 3abacToBKM
W Ap.), NOAy4YeHUs HeAOCTOBEPHOW WM HEnonHoW MHdbopMauum 06 aMUTEHTE, BBEAEHUS Y4YpexXAeHUAMU
rocyAapCTBEHHOr0 ynpaBfieHUs CaHKUWIA, BCTYMAEHUS B CUAY CyAebHbIX pelleHuii NpoTUB SMUTEHTa WU
nboro U3 NnapTHepoB NO cAesikaM U ApYyrve aHanorndHole cobbiTUs, KOTOpblE MOTYT CYLLECTBEHHO CHU3UTb
CTOMMOCTb BJIOXEHHbIX CPeACTB.
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AKunn

AKUMAMUM Ha3bIBalOT AOJIEBbIE LIEHHbIE ByMarun, npeacTasnsatowme cobom akuMOHEpPHbIN (YCTaBHbIA) KanuTan
KoMnaHuun. [NpuobpeTas AaHHble UeHHble 6ymaru, Bnageneu akuuvin (akuMoHep) nosydaeTr [0 B
cob6CTBEHHOM KanuTasie KOMMNaHum, U, COOTBETCTBEHHO, NMpaBa Ha NoJsly4YeHne Yyacty Npubblain akLMOHEPHOTO
obwecTtBa B BMAe ANBMAEHA0B, ONOCPeAOBaHHOE yyacTue B yrnpaBieHUn KOMMaHuM 1 4yacTb MMyLlecTBa, B
c/yydyae nuKBMAaUMM KOMNaHMm (MponopLMOoHanbHO KOJIMYECTBY aKLUMi, Nocne yaoBAeTBopeHus TpeboBaHum
KpeauTopoB).

O6bIKHOBEHHbIE aKLMM MNPeaoCTaB/IfatoT NpaBo y4yacTBOBaTb B M0/IOCOBAaHMM aKUMOHEPOB MO MPUHUMUMY
O[lHa aKUuMs paBHSAIeTCA OAHOMY rosocy. [1peaycMoTpeHbl Cly4daun, Koraa npaso rofioca 06bIKHOBEHHbIX
aKuuii MoXeT 6biTb nepefaHo TPETbEMY NUUY ANA y4yacTMs B rO/I0OCOBaHMU. TakKe KOMMaHMsa MOXeT
npeaocTaBUTb MpPaBo ANA TEKYLWMX AKUMOHEPOB Ha MOKYMKY HOBbIX aKLUW KOMMAAHMWU MO LEHEe HUXe
PbIHOYHO, NpW AOMOJIHUTENIBHOW 3MUCCUMM akumMit. B 3TOM criyyae npaBo Ha MOKYMKY HOBbIX akuuii 6yaert
TOproBaTbCA Ha pbiHKE HapsAay C aKUUSAMMU.

MpueBunernposaHHbIMM aKUMUSAMM SBAAIOTCS akumu 6e3 npasa ronoca waM C OrpaHUYEHHbIM NPaBoOM
ronoca (3aBMcuMT OT YyCTaBa akuuoHepHoro obuwecrtsa). OTCyTCTBME WAWM  OrpaHUYeHue npas,
KOMMEHCUPYETCSH AOMOAHUTENbHbIMX MPUBUMErUSMN, KOTOpble NOoNyYaeT Bnageney akuuMin AaHHOro tuna.
3a4yacTyio AaHHbIMU  MPUBUIErUAMU  SBASETCHS BO3MOXHOCTb MOJSIyYEeHUS rapaHTUpyeMoro Aoxoja
(AnBMAeHAO0B), NpUoOpUTET MO MNOraleHuto nepes AepxaTtensaMmm 06bIKHOBEHHbIX akuui (Mpu NMKBMAaUMK
KOMMNaHun) n apyrue.

Aeno3utapHana pacnucka (depositary receipt) — 3T0 3MUTUPOBaHHbLIN HAHKOM (PUHAHCOBLIA UHCTPYMEHT,
KOTOpPbIA YAOCTOBEPSIET U rapaHTUpyeT NpaBo CO6CTBEHHOCTU Ha aKLUMW MHOCTPaHHOM KoMnaHuM. OCHOBHOM
Lenbio Aeno3uTapHbiX pPacrnucoK SBASIeTCS MpUBIeYEHNE WMHOCTPAHHOIO KanuTana W yBenuyeHue
NIMKBMAHOCTU  akumu. CaMbiMM  MONYASPHbIMM  TMNAMK  Aeno3uMTapHbIX pacnmcok asnstTca: ADR
(amepukaHckas geno3mTtapHas pacnucka) u GDR (rnobanbHas aeno3utapHas pacnucka).

ADR (aMepukaHcKasa aeno3suTapHas pacnMcKka) - 3TO pacnucka, BbiNyLeHHas 4S9 TOProsian Ha
pbiHKax kanutana B CLLUA, 6aHKOM-Aeno3nTapueM, KOTOpbIA HaxoanTcsa Ha Tepputopumn CLUA.

GDR (rno6anbHas aenosutapHas pacrmcka) - 3T0 pacnmcka, sSMMTUpoBaHHas nbbIM ApyruM 6aHKOM-
penosntapmem. Bantotolh obpawenna ADR n GDR saensaetca gonnap CLUA, pexe eBpo. Takxe cnenyer
OTMETUTb, YTO HOMMHAN AENO3UTapHOM pacnMCKuU MOXET He COOTHOCUTbCS C akumen kak 1 k 1 (oaHa
pacrnuncka paBHa OAHOM akuMn), a MoXeT 6bITb 60NblIe NN MEeHbLUE.

OTaenbHO cneayet OTMETUTb AOMOSIHUTENbHbIE KOMUCCUMOHHBIE U3AEPXKKM, KOTOpPble MOryT BO3HWUKHYTb Y
MHBECTOpa B KauyecTBe Bflagenbla Aeno3nTapHbiX pacnucok. MNockosnbky 6aHK-3MUTEHT pacrnmncokK HeceTt
M3L4EPXKKU MPU BbINYCKE W COAEPXAHUM PacnUCOK, C KAMEHTa B3MMaeTCcs AONOMHUTENIbHas KOMUCCUSA 3a
obcnyxuBaHue genosutapHbix pacnucok (DR service fee). [AaHHas KOMUCCUS CMUCLIBAETCSH HaMpsMyto
6aHKOM-3MUTEHTOM. [eno3utapHas KOMWCCUS CMWUCbIBAETCSA pa3 B MeCsy Ha onpejeneHHyw aaTty,
YCTaHOBNEHHYI0 6aHKOM-3MUTEHTOM pacrnuMcoK U ee pa3Mep, MOXET pa3nuyaTtbcs. B3nmaemblie 6aHKOM-
3MUTEHTOM KOMUCCUU U UX CYMMbl YHUKAJbHbI A1 KaXA0W Aen03MTapHOMW pacrnucku.

NMpuMep pacueta KOMUCCUM 3a 06CNy>KMBaHUE AENO3UTAPHOW PacnUCKu:

[BaguaToro Yncna Kaxaoro Mecsiua nponcxoaut cnncanue $0,02 B nonb3y 6aHKa-aMUTEHTa 3a 1 pacnucky,
KOTOpPOWM BrageeT kaueHT. MHBecTop npuobpen 1 000 pacnucok. COOTBETCTBEHHO, Ha C/leaylWMin AeHb
KNMEHT goJsixxeH 6bin ynnatutb $20 (1 000 x $0,02 = $20).

MoMuMo KoMMCCUM 3a obBCnyXmMBaHue AEnO3MTapHOM pacnmcky, 6aHK-IMUTEHT MOXET YCTaHOBUTb TaKxke
Apyrue KoMmccumn (MpUHLMNA pacdeTa TakoM Xe, KaKk U NpuM KOMUCCUM 3a obCnyXmBaHue Aerno3uTapHOn
pacrnmnckn), Hanpumep:

1) WMHcnekuMOHHass KOMUCCUSI B3MMaeTCs 3a MpPOBEepKYy MeCTHOro perncrpa akuui. Komuccus

CMMCbIBaeTCs pa3 B roA AN NOKPbITMA 3aTpaT baHKa-aMUTEHTA.

2) KoHBepCMOHHas KOMUCCUSA CMMUCbIBAETCS B MOMEHT KOHBEpTaLuM pacnumcok.

3) CrtpaxoBasi KOMUCCUS CNUCbIBAETCA areHTOM 3a CTPaxO0BKY Aeno3nTapHbIX paciucok.

4) [AwvBmnpeHpaHas KOMUCCUS CMUCbIBAETCA NpuY Bbinsiate AMBMAEHAO0B MO pacrnuckam.

CNno>KHOCTb MUHCTPYMEHTa:
MpocToi: akuum, KoTopble AOMYLLEHbI K TOPraM Ha perysnpyeMoM pbiHKe CTpaH-y4YacTHuy EC unum Ha
paBHOLIEHHOM 3apyb6eXHOM pbIHKE, UM Ha MHOFOCTOPOHHEN Toprosow nnowaake (MTF).

CNOXHbIW: aKkLMK, KOTOpble HE COOTBETCTBYIOT paHee YMOMSIHyTbIM MpM3HaKaM MNpocToro UHAHCOBOro
WHCTPYMEHTa.
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Pucku, xapakrtepHbie ans (MHaAHCOBOIro MHCTPyMeEHTa:

KnneHT 0653aH 03HaKOMUTbLCS Takxe C onucaHneM Hambosiee pacnpoCcTpaHeHHbIX pUckos (cMoTpeTb O6Luyto
nHdOopMaLnto 0 GUHAHCOBLIX MHCTPYMEHTax/ycnyrax n NpucyLmMx UM puckax), B 0CO6E€HHOCTU C OnucaHuem
LLeHOBOrr0 pUCKa, NpaBoOBOr0 PUCKa, pUCKa CHUXEHUS TMKBUAHOCTM, HAaNOroBOro pUcKa, pucka NpoLUeHTHbIX
CTaBOK, CUCTEMHOIO pUCKa, HECUCTEMHOIO (MANOCUHKPAa3NYeCcKoro) pmcka n NoMTUYECKOro pucka.

MHBecTMpysa B akuuu, BO3MOXHO, YTO COOTBETCTBYIOLLME akuuu He obecnedvaTt oxuaaemyro npubbiib nnu
BCE BJIOXXEHHble cpeacTBa ByAyT yTepsiHbl, NOCKONbKY B C/ly4Yae NpepbiBaHUA AEATENbHOCTU Npeanpusatmus
aKUMOHEepbl ABASAITCA OAHMMW W3 NOCNefHWX, KTO BMpasBe MnoJly4YUTb KOMMEHCAUMI0 U3 aKTUBOB
npeanpusaTnsa.  LLUWpoko pacnpocTpaHeHHbIM CHOCO60M  CHUXEHUS Ppucka, CBA3aHHOMO C  OAHMM
npeanpusaTueM, aBnAseTca pasgeneHune pucka (risk sharing) npu dopMmpoBaHum nopTdens, BrkAOYaoLWero
B cebs MHOro pa3Hbix akumin. OgHaKo 3TO He npeaoTBpallaeT 06WMA PbIHOYHBIA PUCK, MOCKOMbKY LeHbI
aKuMi MOryT 3HauyuMTeNbHO KonebaTbCs MO MpUYMHAM, KOTOPble HaMpsMYK He CBA3aHbl C pe3yfbTaTamMu
XO35MCTBEHHOW AeATeNbHOCTU NpeanpuaTms.

Ba)xHasa nHopmMauuma:

Ha caiite BaHka KnneHT MoOXeT 03HaKOMUTLCSI C MOJIHOW MHOpMaLMel 0 pacxodax u UsaepxkKax, CrMCKOM
MEeCT WCMOSIHEHUS PpacropsXXeHWNn, OMNUCaHWEM LEeNeBOoro pblHKa MUHAHCOBLIX WMHCTPYMEHTOB/yCnyr u
OOKYMEHTaMM, coaepXalunmMm OCHOBHYO MHMOpMauuio o pruHaHCcoBbIX MHCTpyMeHTax (KID).

MpuMepbl B/IOXKEHUS B aKLUK:

Bno>xeHusa c nocneayrowein npmbbinbio:
NHBecTtop npmnobpen 1 000 akumii amepmkaHCKoro npeanpusatus no ueHe $133,11 3a oaHy akumto. Pacxoabl
Ha AaHHYI0 NMOKYMKY COCTaBUN:

1) 1000 x $133,11 = $133 110 (3a akuun).

2) $50 - MuMHMManbHas kKomuccus bBaHka 3a npuobpeTeHMe akuui Ha aMepukaHckon 6upxe. lMpu
pacyeTte komuccum 2,50 ueHTa 3a akumi B AaHHOM cny4dae nonyumtca $25. Ho nockonbky
MUHUManbHas kKomuccusa cocrtasnseT $50, ¢ knueHta B nbom cnyyvae 6yaer yaepxkaHa
MUHUManbHass KOMUCCUS.

CyMMapHble pacxoabl Ha nokynky: 133 110 + 50 = $133 160.
Yepes 52 gHS LeHa Ha akuuu npeanpuaTus noBbicunack M coctaBuna $151,12 3a akuumio.

NHBecTOp pewaeT npogaTbh akuMn. [loxoabl OT MPOAAXW MU COMYTCTBYIOLWME Pacxoabl:
3) 1000 x $151,12 = $151 120.
4) $50 - MMHMManbHas koMuccms baHka 3a NpoAaxy akuuMii Ha aMepukaHcKkon bupxe.
5) $50,96 - xpaHeHue puHaHCcoBbIX MHCTPYMeHTOB (0,25% roaoBbiX OT CTOMMOCTU aKTUBOB Ha CUYeTe
(UNHAHCOBbLIX MHCTPYMEHTOB, B AaHHOM npuMepe B nopTdene ToNbko oanH akTme). Mpu pacueTte
OAHHOM CYMMbl MCMOJ1b30BaICSd KOHCTAHTHbBIN NPUPOCT CTOMMOCTM NopTdens pasBHbii $392,35 B
AeHb B rnepuog BnageHus aktusom. ®opmyna pacveta V x 0,25% / 360, roe V — 370 CTOMMOCTb
aKTMBa Ha KOHKpETHYK aaTy (nepBoi, a Takxe nocnegHen paton ansa pacdeta byper pata
pacyeTa, koTopas 06bi4HO Ana komnaHmin CLUA aBnsieTcs cnefylowmM gHeM nocne CAenku).
CyMMapHble goxoabl ¢ npogaxu: 151 120 - 50 - 50,96 = $151 019,04.

YUncras npubbinb OT CcOeNKW, BKAOYasi BCE  KOMWUCCMM M pacxofbl Ha  XpaHeHue:
151 019,04 - 133 160 = $17 859,04.

Bno>xeHue c nocneayrowmmm y6bITKaMVI:

NuBecTtop npuobpen 10 000 akuwnii npeanpuatusa B FepManHum no ueHe €6,78 3a o4Hy akuuio. Pacxoabl Ha
OAHHYI0 MOKYMNKY COCTaBWUAN:
1) 10 000 x €6,78 = €67 800 (3a akuwumn).
2) €135,60 - komucecma baHka 3a npruobpeTeHne akumii Ha Hemeukol bupxxe Bo ®paHkdypTte (Xetra
Frankfurt) . B gaHHOM cnydae koMmunceus pasHsieTcs 0,2% oT cyMMbl caenku (€67 800 x 0,2%).

CyMMapHble pacxoabl Ha nokynky: 67 800 + 135,60 = €67 935,60.
Yepes 70 gHel LeHa Ha akuuu NpeanpuaTnsa cHusunacb Ao €5,31 3a ogHy akumio.

NHBecTop pelwaeT NnpoaaTb akunu. [Joxoabl OT NPOAAXU U CONYTCTBYHOLME pacxoabl:
3) 10 000 x €5,31 = €53 100 (3a akumn).
4) €106,20 - komuccua baHka 3a npodaxy akuuii Ha Hemeukon 6upxe Bo ®PpaHkdypTe (Xetra
Frankfurt).
5) €29,39 - xpaHeHue UHaAHCOBbIX UHCTPYMEHTOB. [pn pacyeTe AaHHOM CyMMbl MCMOIb30BaNOCh
KOHCT@HTHOE yMeHblleHne cToumMocTn noptdensa pasHoe €213,04 B AeHb B nepuoj BnageHus
aKTUBOM.

CyMMapHble goxoabl ¢ npogaxu: 53 100 - 106,20 - 29,39 = €52 964,41.
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YucTbiW YBBITOK OT CAENKW, BKIOYAs BCE KOMUCCUMU U pacXoibl Ha xpaHeHue: 52 964,41 - 67 935,60 =
- €14 971,19.

MpumMepbl BNOXXEHUA B A€NO3UTapHble PacnUCKu:
Bno>xeHusn c nocneayowiein npmbbinbio;

NuBecTop npmnobpen 1 000 aeno3mTapHbix pacnucok (ADR) no ueHe $50,42 3a ogHy pacnucky. Pacxoabl Ha
OAHHYI0 MOKYMKY COCTaBUNN:

1) 1 000 x $50,42 = $50 420 (3a pacnucku).

2) $50 - MMHMManbHas komuccms baHka 3a NpMobpeTeHne pacnMCcoK Ha aMepPUKaHCKOM bupxe.

CyMMapHble pacxoabl Ha nokynky: 50 420 + 50 = $50 470.

Yepes 22 gHS LeHa Ha Aeno3uTapHble pacnucky noebicunacb Ao $53,91 3a pacnucky. MIHBecTop peluaer
npoAaTb pacnucku. [loxodpl OT NPOAAXW U COMYTCTBYIOLWNE pacxobi:
3) 1000 x $53,91 = $53 910.
4) $50 - MMHMManbHasa koMnccms baHka 3a Npoaa)y pacrnucok Ha aMepuKaHckon bupixe.
5) $7,97 - xpaHeHue durHaHCOBbIX MHCTPYMeHTOB (0,25% rogoBbIX OT CTOMMOCTM aKTUBOB Ha cyeTe
(UHAHCOBbLIX WHCTPYMEHTOB, B AAaHHOM npuMmepe B noptdene ToNbKo oAMH akTue). Mpu pacdeTe
OAHHOM CYMMbl MCMOIb30BasiCs KOHCTAHTHbBIA MPUPOCT CTOMMOCTM nopTdens, paBHbin $166,19 B
AeHb B nepuog BnageHus aktmsom. ®opmyna pacdeta V x 0,25% / 360, roe V — 3TO CTOMMOCTb
aKTMBa Ha KOHKpETHYto aaty.
6) 1 000 x $0,02 = $20 - koMmuMccusa 3a obcnyxxmBaHne AENO3NTAaPHON pacnuUCKU.

CyMMapHble goxoabl ¢ npogaxu: 53 910 - 50 - 7,97 - 20 = $53 832,03.

YUncras npubbinb OT CcOeNKW, BKOYasi BCE  KOMWUCCUM M pacxofbl Ha  XpaHeHue:
53 832,03 - 50 470 = $3 362,03.

Bno)xeHus c nocneayrolmnMm ybbIiTKamMu:

MuBecTop npmnobpen 1 000 aeno3mTapHbix pacnmcok (ADR) no ueHe $53,80 3a ogHy pacnuncky. Pacxoabl Ha
AAHHYI MOKYMNKY COCTaBUAN:

1) 1 000 x $53,80 = $53 800 (3a pacnuckm).

2) $50 - MMHMManbHas kommuccmsl baHka 3a NpMobpeTeHne pacnMcok Ha aMepMKaHCKoN bupxe.

CyMMapHble pacxoabl Ha nokynky: 53 800 + 50 = $53 850.

Yepe3 12 gHel uUeHa Aeno3uTapHbIX pacnuMcok noHusunacb Ao $52,08 3a pacnucky. MHBecTop peluaeT
npoAaTb pacnucku. [loxoabl OT NPOAAXW U COMYTCTBYIOLWMNE pacxosbi:

3) 1000 x $52,08 = $52 080.

4) $50 - MMHMManbHas koMmuceus baHka 3a nNpogaxy pacnMcok Ha aMepukaHckon Gupxe.

5) $4,41 - xpaHeHune (PUHAHCOBbIX MHCTPYMeHTOB. [lpn pacuyeTe AAHHON CYMMbl MCMOJb30Bas0Ch
KOHCTaHTHOE CHWXEHWe CTOMMOCTM nopTdens, paBHoe $156,36 B AeHb B nepuos BRageHus
aKTMBOM.

6) 1 000 x $0,02 = $20 - kOMUccUsa 3a 0b6CNyXNBaAHNE AeNO3UTAPHOMN PacrmcKu.

CyMMapHble goxoabl ¢ npogaxwu: 52 080 - 50 - 4,41 - 20 = $52 005,59.

Yunctbii y6bITOK OT CAENKM, BKIOYas BCe KOMUCCUM M pacxoabl Ha xpaHeHue: 52 005,59 - 53 850 = -
$1 844,41.
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Topryemble Ha bupxe doHabl (ETF)

TopryembiM Ha 6uprxke poHpoM (exchange-traded funds, ETFs) Ha3biBaeTcs ¢oHAa, man KOTOpPOro
cBobogHo obpauwaroTcsa Ha 6bupxe. CTpyktypa ETF cTpouTcs TakuMm ob6pa3oM, 4Tobbl KOppensauus Mexay
¢doHAOM N 6a30BbIM MHAEKCOM (MM aKTUMBOM) 6blfla NONOXUTENBHON UK oTpuuaTenbHoOn (B cny4vae ecnu
¢doHA NpoTMBOMNONOXEH MHAeKCy). C nasmMm (pOHAOB MOXHO MPOM3BOAMTbL BCE Te Xe onepauuum, 4Tto U C
06bI4HbIMK  akumMaMKM (nokynka/npoaaxa). MoMumo o06bluHbIX doHaoB ETF, ecTb Takxke ¢oHAbI €O
BCTPOEeHHbIM mne4vyoM (leveraged ETF). OTnnumem p[aHHbIX (OHAOB SBMASETCS MPUCYTCTBME Tak
Ha3blBaeMoro «nsedya». Hannumne dpunHaHcosoro polivara (nneya) nossonsiet ETF npuHocuTb 60bLwMIA OX0A4,
unu ybbiTOK B OTAMYMM OT MHAEKCA, Ha KOTOPOM OH 6asunpyeTtcs. OTO AOCTUraeTcs NyTeM UCMONb30BaHUS
pa3nYHbIX AepuBaTMBOB M AOATOBbIX MHCTPYMEHTOB. Mcnonb3oBaHne AepuBaTUBOB B CTPYKType doHAa
Takxke pobaBnseT He06Xo0ANMMOCTb NepeHoca AepMBaTUBHOM NO3ULMKN B CeAYOWMA akTUBHbIA Mecal, npu
MCTEYEHUN KOHTpakKTa. DTO MOXeT MpPUBECTM K CUTyauuum, Npu KOTOPOW CTOMMOCTb akuumii doHaa ETF
YMeHbLUMAAaCh, AaXe npu cTabunbHOM pbiHKe. CrieqyeT TakxXe OTMEeTUTb, YTO MOHAbI CO BCTPOEHHbIM M/1€4OM
CTPEMATCA MaKCMManbHO TOYHO KoppenupoBaTb C 6a30BbIM WMHAEKCOM (MAW aKTUBOM), Yy4uTbiBas
3asB/IEHHbIA MY/IbTUMAMKATOP, HO HE rapaHTUPYIOT ero.

Kak v npun nomowm ETF, nHBECTOp MMeeT BO3MOXHOCTb AOCTUMHYTb CBOUX MHBECTUUMOHHbLIX Lenen m
anBepcmdunumpoBaTb CBOM  MNopTdenb, MWCNOAb3ys TaKXe CTPYKTYpUpOBaHHble AEenOo3uTbl  WUAn
CTPYKTYpUpOBaHHbIE NPOAYKTbl. CTPYKTYpUPOBaHHbIE AEMN03UTbl — PAacCnpOCTPaHEeHHbIN BUA BIOXEHUA B
CTpaHax, C BbICOKOPA3BUTON (PUHAHCOBOW CUCTEMOW. [aHHblA BWA AeNO3UTOB BKAA4UYMKY rapaHTupyeT
6e30MacHOCTb OCHOBHOM CyMMbl Bknaga (MpOAYKT C 3allMTON KanuTana) C BO3MOXHOCTbK MOJSyYeHus
AOMOMHUTENBbHOIr0 A0X04a, 3HAUMTEsIbHO MpeBbillatolwero NPoOLEHTHY0 CTaBKy MO CTaHAAPTHbIM BKaagaM.
Mony4yeHne 3TOro goxoaa BO3MOXHO, bnarogaps CTpykType Aeno3uTa. bonblas 4yacTb OCHOBHOW CyMMbl
MHBECTMPYEeTCS B HMU3KO MpubblibHble, HO 0co60 6e30nacHble WHCTPYMEHTbl [AEHEXHOro pblHKA
(ka3Hauelickme obnuraumm (treasury bills), areHTckne (oTeyectBeHHble) Bekcens (inland bills) v np.).
OcTanbHas 4YacTb MHBECTUPYETCS B MHCTPYMEHTbI C BbICOKMM PUCKOM U BbICOKMM MOTEHUMaNbHbIM AOXO4O0M
(onumoHbl, dbloyepchl Np.). 3Ta CTPYKTypa NO3BOASET COXPaHUTb M3Ha4YaAbHO B/IOXEHHbIA KanuTasa 1 npu
6naronpusaTHbIX 06CTOATENBCTBAX MOAYYNTL BbICOKYI NpUbbib.

Takoxe criegyeT yYnTbiBaTb, YTO B (POHAbI 3a/10)KEHbI KOMUCCUW YNpaBASioWEN KOMNaHWKN 3a ynpasrieHue
(yka3biBalOTCA B ONMUCAHUN MHCTPYMEHTa M 06bi4HO cocTaBnsatoT oT 0,5% ao 1,5% roaoBbiX OT CyMMapHoOM
CTOMMOCTM aKTMBOB (pOHAA), YTO BAMSIET Ha NMOTEHUMaNbHbIMA pa3sMep Aoxoaa unn ybbeiTka.

B oTHoweHun ETF cywecTByeT cnepytouiee orpaHuyeHme: ans 1oro, 4tobbl YacTHble MHBECTOPbI MOMN
mHBecTuposaTb B ETF, ¢poHA 0653aH NnpeaoCcTaBuUTb MHBECTOPAM COOTBETCTBYOWWN [JOKYMEHT, coaep Kalunii
OCHOBHYO nHdbopmauumto (key information document), B KOTOpOM onmncaH MHBECTULUIMOHHBIN NPOAYKT.

Cno>XHOCTb MHCTPYMEHTA:
CnoxHbliii, 3a ncknodyenmnem UCITS ETF*.

*UCITS wnn npeanpusatMs KOJINEKTUBHOMO WMHBECTUPOBaHWA B MepeBOAHble LeHHble Hbymarm — 3T0
MHBECTULNOHHbIE (DOHAbI, AEATENIbHOCTb KOTOpbIX perynuvpyetcsa Ha yposHe EBponerickoro Coro3a. I3Tu
doHAblI CYMTAKOTCSH CTPOro PEeryimpyeMbiMM B COOTBETCTBMM C U3NOXEHHbIMM B AupektmBe 2014/91/EC
Esponeickoro MNapnameHta u Coseta oT 23 wmiona 2014 roga, BHOCSLWEN U3MeHeHWs B [npekTuBy
2009/65/EK o koopaMHauuMm 3aKoHOAATESNIbHbIX, pPEerfiaMeHTHbIX W aAMUHUCTPATUBHbLIX TMOSIOXEHUN B
OTHOLLEHUM NPeAnpUATUN KONTEKTUBHOIO MHBECTMPOBaHUSA B NepeBoHble LeHHble 6ymaru (UCITS) B yactm
dYHKUMA  aeno3uvTapus, MNOAUTUKU  BO3HarpaxaeHus W CaHkumin  TpeboBaHMAMM B  OTHOLUEHWUMU
WHBECTULMOHHOW cTpaTermm (oHA0B, AnBepCcuUdmKaummn puckos 1 np.

Puckun, xapakrepHbie ass (pMHaAHCOBOro MHCTPyMeHTa:

KnuneHT 0653aH 03HaKOMUTbLCA TakXke C onucaHneM Hambonee pacnpocTpaHeHHbIX pUckos (CMoTpeTb O6Luyto
MHMOpMaLuo 0 GUHAHCOBbLIX MHCTPYMEHTax /ycnyrax n npucyLmx UM pmckax), B 0CO6eHHOCTM C onMcaHueM
pUCKa CHWXEHWUS JNMKBUAHOCTU, MOAUTUYECKOrO PpUCKA, WHDOPMALMOHHOIO PUCKA, CUCTEMHOINO PUCKa,
HecmcTeMHoro (MANMOCUMHKpPA3N4eCcKoro) pucka, HanoroBoro pucka, LeHOBOr0 pucKa, BasiloTHOrMO pucka u
npaBoOBOro pucka.

CylwiecTByeT PMUCK, 4YTO BJIOXKEHME MOXET YaCTUYHO WAW MOMHOCTbI MOTEPATb CBOK CTOMMOCTb. B
3aBMCUMOCTU OT BbIGPAHHOro0 MHAEKCa, MPUCBOEHHOIO TOPryeMoMy Ha 6upxe @oHAY, W CTPYKTYypbl
Topryemoro Ha 6upxe doHAa, YPOBHM pUcCKa MOryT pasnunyatbcs. Topryemble Ha bupxe GoHAbl C ABONHbIM
W TPOMHBIM KPEAUTHbIM MJIEYOM, @ TaKXXe MHBEPCHbIE UIN «KOPOTKME» TOpryeMble Ha 6upxe doHAbl U3-3a
CBOE CNOXHOM CTPYKTYpbl ropasgo 6onee puckoBaHHble, YeM 06blYHbIE TOpryemble Ha 6upxe doHAbI.
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Ba)kHasa nHcdopmMauusa:

Ha caitTe BaHka KnMeHT MOXeT 03HaKOMUTbLCS C MOJIHOM MHBOPMaLMel 0 pacxodax U UsaepxkKax, CMCKOM
MECT WCMNOJIHEHUS Pacnopsi)XeHWi, OMWCaHMEM LEeNeBOro0 pblHKa (PUHAHCOBbLIX MHCTPYMEHTOB/YCNyr U
AOKYMEHTaMM, COAEPXALMMMN OCHOBHYO MH(OPMaumnio 0 pUHaHCOBbIX MHCTpyMeHTax (KID).

MpumMepsbl Bnoxxenus B ETF:
Bno>xeHue c nocnepyiouien npubbubiO:

NuBecTop nprobpen 1 000 naes ETF no ueHe €44,70 3a o4AnH Nail. Pacxoabl Ha AaHHYHO MOKYMNKY COCTaBUN:
1) 1 000 x €44,70 = €44 700 (3a nawn).
2) €89,40 - komMucecmsa 3a nokynky naes ETF npu pacueHke 0,2% OT CyMMbl CAEMKU.
(€44 700 x 0,2% = €89,40).

CyMMapHble pacxoabl Ha rnokynky: 44 700 + 89,40 = €44 789,40.

Yepes 17 gHel ueHa Ha nav ETF noBbicunacb Ao €45,63 3a oanH nan. MIHBecTop pewaeT npogaTtb nawu.
Joxoabl OT NpoAaXkn 1 CONyTCTBYHOLWME pacxoabl:

3) 1 000 x €45,63 = €45 630.

4) €91,26 - komuccums 3a npogaxy naes ETF npu pacueHke 0,2% oT cyMMmbl caenku (€45 630 x 0,2%
= €91,26).

5) €5,33 - xpaHeHne (UHaAHCOBbIX MHCTPYMeHTOB (0,25% roaoBbiX OT CTOMMOCTM aKTUMBOB Ha CYeTe
(VHAHCOBbIX MHCTPYMEHTOB, B AaHHOM npuMmepe B noptdene TOAbKO oAMH akTuB). lNpu pacueTe
OAHHOM CYMMbl UCMOMb30BaNCA KOHCTAHTHbBIN NPUPOCT CTOMMOCTU nopTdens, paeHbin 58,13€ B AeHb
B nepuoj BnageHms aktmeoM. ®opmyna pacdeta: V x 0,25% / 360, rae V — 3TO CTOMMOCTb aKTUBa
Ha KOHKpEeTHYo AaTy.

CyMMapHble goxoabl oT npogaxu: 45 630 - 91,26 - 5,33 = €45 533,41.

Yucrasn I'IpVIGbIJ'Ib oT CAEeNKH, BK/1KOHa4d BCe KOMMNCCcnMmn n pacxoabl Ha XpaHeHune:
45 533,41 - 44 789,40 = €744,01.

BnoxxeHue c nocneayrowmnMm ybbITKOM:

Nueectop nprobpen 1 000 naes ETF no ueHe €45,68 3a oamH nan. Pacxoabl Ha AaHHYIO NOKYNKY COCTaBUAN:
1) 1 000 x €45,68 = €45 680 (3a nau ETF).
2) €91,36 - koMmuccuna 3a nokynky naes ETF npu pacueHke 0,2% oT cymMmbl caenkun (€45 680 x 0,2%
= €91,36).

CyMMapHble pacxoabl Ha nokynky: 45 680 + 91,36 = €45 771,36.

Yepes 4 gHsa ueHa naeB ETF cHu3unack u coctaBnsaet €44,04 3a nan. MHBecTop pelwaeT npoaatb nau ETF.
Jloxoabl OT NpoAaXun U CONYTCTBYHOLLMNE PacXoabl:
3) 1 000 x €44,04 = €44 040 (3a nam ETF).
4) €88,08 - komuccus 3a npoaaxy naes ETF npu pacueHke 0,2% oT cyMMbl caenkun (€44 040 x 0,2%
= €88,08).
5) €1,56 - xpaHeHune (pUHaHCOBbLIX UHCTPYMeHTOB. [lpn pacuyeTe AaHHOW CyMMbl MUCMOJ1b30BanoChb
KOHCT@HTHOE YyMeHblueHue cTomMmocTn noptdens, paBHoe €410 B AeHb B nepuoa BNaAeHus
aKTMBOM.

CyMMapHble goxoabl oT npogaxu: 44 040 - 88,08 - 1,56 = €43 950,36.

Yucrtbie y6bITKM OT CAENIKM, BK/OYAs BCE KOMUCCUM U pacxodbl Ha XpaHeHue, 43 950,36 - 45 771,36 = -
€1 821.
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Man dpoHOoB

MHBECTUUNOHHbIN doHA - 3TO doHA, KOTOpbii 0bbeamHsaeT (akKyMynMPYeT) AEHEeXHble CpeacTBa
MHBECTOPOB AN MOC/eAyoLWero KOJNIEKTUBHOIO BJIOXEHWS B onpefefnieHHble akTuBbl, B 3aBUCMMOCTU OT
paHee BblbpaHHON cTpaTerum. MHBecTopbl OHAA Ha3biBalOTCA Navwmkamu. [Manwmkamu MoryT 6biTb
dunsmyeckune n ropmanyeckmne nuua.

NHomBuAayanbHbIM WMHBECTOPAM HE HYXHO MPUHMMaTb peleHne o pasMelleHun cpeacts doHaa.
NHBecTOopbl NnWb BbIGMPAOT GOHA C YHETOM Cneaylowmnx XapakTtepuctunk: uenu doHaa, pucku, 3atpatbl U
MHble dakTopbl. Ynpasnsawowui doHaa oTBeYaeT 3a pa3MeLleHne akTMBOB U cTpaTteruto. MIHBecTop nony4vaert
B COOCTBEHHOCTb pa3BepHyTbin M npodeccuoHanbHO ynpasnsiemblh noptdens. ObbeanHeHue
(akkyMynmpoBaHue) AeHeXHbIX CpeACTB MO3BOASET MMHUMMU3NMPOBATb PUCKW, pacnpeaenns cpeactsa no
pa3HbIM LeHHbIM 6yMaraMm, a TakXxe No3BOJISIET ONTUMU3MPOBATb Pacxoabl.

MNHBEeCTUUNOHHbIE (DOHAbI MOryT 6bITb OTKPbITbIMM (Man (OHAOB MOXHO MpoaaTb B Nboe Bpems) u
3aKpbITbIMU (AEHBIMM MOXHO MOSYYMTb TOJIbKO MpuU nukBuZauum ¢oHaa, 0 KOTOPOK M3BECTHO 3apaHee).
®doHAabl AenaTca ewe Ha cnegytowme 2 kateropuun: UCITS n non-UCITS (anbTepHaTUBHbIE MHBECTULIMOHHbIE
doHabl, AIF).

®oHgoMm Tuna UCITS aBnseTcsa HBECTUUMOHHbLIN DOHA, perynpyemMblii B COOTBETCTBUU C MOJSIOXEHUSAMMN
Oupektuebl UCITS (OAWMPEKTUBA 2009/65/EC o0 KoopAWHaumu 3aKoHoAaTeNbHbIX, PEriaMeHTHbIX U
aAMWHUCTPATMUBHbIX MOJIOXEHWN B OTHOWEHUU MpeanpuAaTUA  KONJIEKTUBHOIO WHBECTUPOBaHUSA B
nepeBoAHble ueHHble 6ymarn (UCITS) B yactu dyHKUWIA Aeno3uTapusi, MOJUTUKM BO3HArpaxaneHus wm
caHkuun (¢ nonpaskamu). CranpgapTt UCITS npepocrasnsieT AOMOJHUTENbHbIE MpeuMyllecTBa Kak Ansd
ynpasnsiouwero, Tak n Ans MHBecCTopa. BaXHbiMM npeumMyLliecTBaMn AaHHbIX HGOHAOB SABNAKOTCSA BblCOKas
cTeneHb MWMHQMOPMUPOBAHHOCTM W MPO3PavYHOCTM, a TaKXe BbICOKME CTaHAApTbl PUCK-MEHeAXMeHTa
(orpaHnyeHnsa No CnekTpy MHCTPYMEHTOB, B KOTOPble MOXXHO MHBECTUpOBaTb M T.4.). Kaxabin dpoHa UCITS
MMeeT «MacnopT», KOTOpbIn No3BoasieT doHAy npogaBaTb CBOW nau (40 MMylecTBa B oHAe) B pa3HbIX
cTpaHax EC. CneanyeT NpuHATb BO BHUMaHWe, 4TO MHOrMe OHAblI UMEIOT MOpPOor BX0Aa — MUHUMasbHY0 CYMMY
MHBECTULWNA.

®oHgamm non-UCITS MOXHO cuuTaTb Te (POHAbI, KOTOPble HE MOAYYUIN TakK Ha3blBAaeMblA «nacnopT»
UCITS. B uenomM ¢oHAbl HE HAacTONbKO NPO3payvHbl, N EBpONenckuin perynupyrowmnii opraH nx CTporo He
perynupyet. OgHako doHAbl nMelT 6osiblle BO3MOXHOCTEM B OTHOLIEHWUUM CTPYKTYpbl U (PUHAHCOBbIX
MHCTPYMEHTOB, KoTOopble ¢OHAbI MOryT npuobpectn. MecTHble HaA30pHbIE YUYPEXAEHUS perynmpyroT
AeaTeNnbHOCTb B CTpaHe permcrpaumm ¢oHaa, B 3aBUCMMOCTM OT TuUMa NpaBOBOM CTPYKTypbl (oHAaa
(oTkpbIThI poHa SICAV, 3akpbiTbit poHa SICAF nnn obwmii pona FCP, ocHOBaHHbLIM Ha AOrOBOpE, U T.4.).
Hapo umeTtb B BUAY, YTO ntobon poHa non-UCITS moxeT nonyuntb akkpeantauuto UCITS. [ns atoro doHA
AO0J/KeH cooTBeTcTBOBaTh TpebosaHuam UCITS.

Moao6bHo doHaam non-UCITS, doHabl UCITS npegnaratoT MHBECTOpPaM NMawn pasHbiX knaccoB (knacc A,
knacc b, n 1.4.). PazgeneHne no knaccam m KoOM4YeCTBO 3TUX KJ1AcCOB onpegensercsd camuMm (OHAOM W
MOXEeT 3aBuceTb OT pasHbiX dakTopoB. Hanpumep, knacc A MoxeT uMmeTb 60nee BbICOKMIA MOpPOr BxoAa U
npegHasHayaTbCs AN MHCTUTYLMOHAaNbHbIX MHBECTOPOB, a Kiacc B - Ansa 4yacTHbIX MHBECTOPOB C MEHbLUUM
NOpOroM BXOA4A AN YACTHbIX KaneHToB. OAHaKko cneayeT MPUHATb BO BHMMaHWe Cneaylowmini acrekT:
HEeCMOTpsl Ha pasgeneHne Mo kKnaccam, navwuku doHaa BNALEKT OAHMM WM TeM Xe (UHAHCOBbLIM
MHCTpyMeHTOM (oauH 1 ToT xe ISIN, 4OXOAHOCTb MO NasMm).

Cno>XHOCTb MHCTPYMEHTa:
®oHabl UCITS - npocton, ¢poHabl non-UCITS — CNoXHbIN.

Puckm, xapakrepHbie ana (hMHaHCOBOro MHCTPyMEHTa:

KnneHT 06s13aH 03HAaKOMMUTBLCA C OMUCAHWEM Haumbofiee pacnpoCTPaHeHHbIX PUCKOB (cMOTpeTb O6LLyto
MHdOPMaUMIO 0 PUHAHCOBBIX MHCTPYMEHTaX /yciyrax v NpUCyLLMX UM pUckax), B 0COBEHHOCTH C OnMcaHueMm
LLEHOBOIrO pucka, MHPOPMALMOHHOIO pyUCKa, NPaBOBOIro pUCKa, pUCKa CHUXEHUS IMKBUAHOCTU, HafloroBOro
pucKa, CUCTEMHOrO pWCKa, HECUCTEMHOro (MAMOCMHKPATMUYECKOro) pUCKa, MOMMTUYECKOro pucka U
BasIlOTHOrO pucka.

PasHbIM MHBECTULMOHHbIM (OHAAM MPUCYLUM PUCKU PasHOro YPOBHS, B 3aBUCMMOCTM OT CErMeHTOB
(PUMHAHCOBbLIX PbIHKOB U BMAOB (PUHAHCOBbLIX MHCTPYMEHTOB. POHAbI AEHEXHOro pblHKA WU AeHEeXHble
¢doHaa (money market funds) u doHabl obnuraumin (bond funds) senstTca Hambonee 6e3o0nacHbIMU
(MeHble BONAaTWUIbHOCTbL, T.e. KonebaHus ueH). CbanaHCMpoOBaHHbIM MHBECTULMOHHBLIM (POHAAM MpPUCYLL
6onee BbICOKMA puUCK (6onblie BONATUABHOCTb). OnMcaHWe MHBECTULMOHHbBIX OrpaHUYEHUli U pUCKOB
COAEPXUTCA B NpOCreKTe n/nnm nonoxeHunn doHaa.
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Ba)kHasa nHcdopmMauusa:

Ha caitTe BaHka KnMeHT MOXeT 03HaKOMUTbLCS C MOJIHOM MHBOPMaLMel 0 pacxodax U UsaepxkKax, CMCKOM
MECT WCMNOJIHEHUS Pacnopsi)XeHWi, OMWCaHMEM LEeNeBOro0 pblHKa (PUHAHCOBbLIX MHCTPYMEHTOB/YCNyr U
AOKYMEHTaMM, COAEPXALMMMN OCHOBHYO MH(OPMaumnio 0 pUHaHCOBbIX MHCTpyMeHTax (KID).

MpumMmepbl BnoxxeHns B nav poHaos UCITS:
Bno>xeHue c nocnepyiouien NnpubbubiO:

NHBecTop npuobpetaeT 1 000 naes ¢poHaa UCITS no ueHe €1 110,75 3a nan. Pacxoabl Ha npuobpeTeHne
COCTaBWUNIN:

1) 1000 x €1 110,75 = €1 110 750 (3a nan doHaa).

2) Komuccmsa 3a nokynky (1,5% muH. €500) = €1 110 750 x 1,5% = €16 661,25.

CyMMapHble pacxoabl Ha nokynky: 1 110 750 + 16 661,25 = €1 127 411,25.

Yepes 17 gHel ueHa nasa ¢oHaa UCITS nosbicunacb Ao €1 200,00. MHBecTop pellaeT 3aKpbiTb CAENMKY C
npunbbIblo. Joxo4bl OT NPOAAXM U CONYTCTBYHOLWME pPacxoabl:

1) 1 000 x €1 200,00 = €1 200 000 (3a nan doHaa).

2) €136,71 - XxpaHeHne PUHAHCOBbIX MHCTPYMeHTOB (0,25% roaoBbiX OT PpbIHOYHOM CTOMMOCTU BCEX
naes ¢doHaa). MNMpu pacyeTe AaHHOMW CYMMbl MCMNOJSIb30BANICA KOHCTAHTHbIA MPUPOCT CTOMMOCTMU
nopTtdens, paBHbih €5 250,71 B AeHb B nepuoa BnageHus nasmm. dopmyna pacyeta: V x 0,25%
/ 360, rae V — 3T0 CTOMMOCTb aKTMBA Ha KOHKPETHYIO AaTy.

3) €328,10 - koMuccmsa 3a ynpasnenme (0,6% ronoBbiX OT pbIHOYHON CTOMMOCTM BCex naesB doHAa,
MCNosib3yeMoro B 3TOM npuMepe). lNMpu pacdeTe AaAHHOW CYMMbl MCMOJSb30BasCs KOHCTAHTHbIN
NpUPOCT CTOMMOCTN nopTdens, paBHbln €5 250,71 B AeHb B nepuoj BnageHus nasmu. ®opmyna
pacuyeta: V x 0,6% / 360, rae V — 3TO CTOMMOCTb aKTMBa Ha KOHKPETHYIO AaTy.

4) Komuceumsa 3a npogaxy: 1 200 000 x 1% = €12 000 (1% oT cyMmMbl caenku, MuH. €500).

CyMMapHble goxoabl oT npogaxu: 1 200 000 - 136,71 - 328,10 - 12 000,00 = €1 187 535,19

Yucrasa I'IpVI6bIJ1b OT CAeNKKN, BKo4Hasa BCe KOMUCCUK, pacxXxodbl Ha XpaHeEHNE N KOMUCCUKN 3a ynpaBieHUe:
1187 535,19 - 1 127 411,25 = €60 123,94,

Bno>xeHue c nocneayrowmm y6bITKOM:

NuBecTtop npuobpetaet 1 000 naes cdoHaa UCITS no ueHe €1 110,75 3a naii. Pacxoabl Ha npuobpeteHue
COCTaBWUNIN:

1) 1000 x €1 110,75 = €1 110 750 (3a nan doHaa).

2) Komuccms 3a nokynky (1,5% MuH. €500) = €1 110 750 x 1,5% = €16 661,25.

CyMmMapHble pacxoabl Ha nokynky: 1 110 750 + 16 661,25 = €1 127 411,25.

Yepes 17 gHen ueHa naes ¢oHaa UCITS cHm3unack ao €1 105. MIHBecTOp pewaeT npoaaTb NpuvHaaaexatlime
doHaaM nau. [loxoabl OT NPOAAXN U COMYTCTBYIOLLME PACXoAbl:

1) 1000 x €1 105 =€1 105 000 (3a nan poHaa).

2) €130,77 - XpaHeHne UHAHCOBbIX MHCTPYMEHTOB. [1pn pacuyeTe AaHHOM CyMMbl UCMOJ1b30BanocCh
KOHCTa@HTHOE yMeHblleHne cToMMocTu noptdens, pasHoe €338,24 B AeHb B Nepuoa BNajeHus
nasiMm.

3) €313,85 - komuccusa 3a ynpasrnenme (0,6% ronoBbiX OT pPbIHOYHOM CTOMMOCTM BCEX NaesB ¢oHAaa,
MCNonb3yeMoro B 3ToM npumepe). lNpu pacyete AaHHOW CYMMbl MCMNOJIb30BasoCb KOHCTAHTHOE
yMeHbLlUeHne cTouMocTu noptdens, pasHoe €338,24 B AeHb B Nepuoj BlajeHNs nasmu.

4) Komuceumsa 3a npogaxy: 1 105 000 x 1% = €11 050 (1% ot cymmbl caenku, MmnH. €500).

CyMmMapHble goxoabl oT npogaxwu: 1 105 000 - 130,77 - 313,85 - 11 050 = €1 093 505,38.

Yuctbii y6bITOK OT CAENKWN, BKHOYAs BCE KOMUCCUWN, PAcXoAdbl 3@ XpaHEHME U KOMUCCUW 3a YrpaBJieHUE:
1093 505,19 -1 127 411,25 = - €33 906,06.
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[1oNroBble€ MHCTPYMEHTHI

JonroBbiIM  MHCTPYMEHTOM Has3blBaeTCs 3a4OKYMEHTUPOBaHHOe (6yMaxHOe WAW  3/IEKTPOHHOE)
(hbrMHaHCcoBOe 0653aTENBCTBO MEXAY 3aEMLLUMKOM U KPEAUTOPOM, KOTOPOE MOXET TOProBaThCs MeXay OA4HUM
n 6onee opuanyeckmMmMm nuuamu. K 4oAroBbiIM MHCTPYMEHTAM MOXHO OTHECTM obnurauuu, Aenos3uTapHble
cepTuduKkaTtbl 1 KOMMepyeckme Gymaru.

Obnurauunert HasbiBaeTca A0NroBas LUeHHas 6ymara, corfiacHO KOTOPOWM 3aeMwmMK (3MUTEHT) ob6sa3yeTcs
BbIMIaTUTb KpeanTopy (MHBECTOPY) 3aEMHYI0 CYMMY BMeCTe C NpoLeHTaMn, HaKOMJEHHbIMU 32 KOHKPETHBbIN
nepuos BpeMeHu.

Ob6nuraunm MoryT 6bITb KYNOHHBIMU U AUCKOHTHbIMU (6€CKYNOHHbIMK). 110 KYMOHHbIM Oo6nuraumam B
TeueHne cpoka obpalueHns (A0 NoraweHUs) SMUTEHT BbiNJavymMBaeT NpoueHTbl (KynoH). Mo ANCKOHTHbIM
o6nurauuaM KynoH He BbinNJadynBaeTcsa. [UCKOHTHble 06nuraumMm npoJaltTCsa NO LEeHe HUMXKe UX
HOMWHaNbHOMW CTOMMOCTU (M3Ha4danbHas CTOMMOCTb, YCTaHOBJSIEHHAsl 3MWUTEHTOM). [JOXOAOM JAepxaTens
ABNAETCA AMCKOHT — pasHuua MexXAy LEHOW BbiMyCKka W HOMMUHANbHOW CTOMMOCTbIO (€eCnu Aepxatb
obnuraumio Ao noraweHusn). Takxke obnavraumm [enarcs no TUNY 3MUTEHTa - roCyAapCTBEHHbIE,
MYHUUMNAaNbHblE W KOprnopaTuBHble. BOAbWWHCTBO WHBECTOpoB npu Bblibope obnurauuii otaatT
npeagnoyteHne obnuraumMsM C BbICOKMM KpPEeAWTHbIM PEeNTUHIOM. PernTUHroBoe areHTCTBO (crneuwasnbHas
opraHusaumsi, KoTopas oueHMBaeT KpeAMTOCNoCO6HOCTb NpeanpusTUiA) OueHMBaeT KpeauTHble KayecTBa
obnuraumm n npuceamBaeT el KpeAUTHbIN penTuHr. HecMoTpsa Ha 60/5bllOe KOAMYECTBO PEeNTUHIOBbIX
areHTCTB, CaMbiMN BAUATENbHbIMU sBASAt0TCA Standard & Poor’s, Moody’s u Fitch, Bxoasiwmne B «6onblyto
TPONKY>.

Cno)>XHOCTb MHCTPYMEHTa:
MpocToi: fonroBble LEeHHble ByMarn, KOTopble AOMYyLWEHbl K TOpraM Ha peryjMpyemMoM pblHKE CTpaH-
y4yactHuy EC mnm Ha paBHOUEHHOM 3apyb6eXXHOM pbiHKE, WIW Ha MHOMOCTOPOHHEN TOpProBOW naowaake

(MTF).

Cno>XHbINA: [0/IFr0Bble LieHHble 6yMaruM, KoTopble He COOTBETCTBYHOT paHee YMOMSIHYTbIM MpU3HaKam
npocToro pMHaHCOBOrO MHCTPYMEHTa.

Puckun, xapakrepHbie ansa (pMHaAHCOBOro MHCTPyMeHTa:

KnueHT 0653aH 03HAaKOMUTBLCSA TakxXe C onmMcaHneM Hamborsiee pacnpocTpaHeHHbIX puckos (cMoTpeTb O6Lwyto
MHdOpMaLUto 0 GUHAHCOBbLIX MHCTPYMEHTax /ycnyrax n npucyLmx UM puckax), B 0CO6eHHOCTM C onmMcaHmeM
LLEHOBOro p1cKa, NH(POPMALMOHHOIO pUCKa, PUCKA CHUXEHWUS JIMKBUAHOCTWN, HAJIOrOBOI0 pUCKa, CUCTEMHOIO
pucKka, HecucTteMHoro (MAMOCUMHKPATUYECKOro) pucka, MoJIMTUYECKOro pucka, BasiloTHOrO pucka M pucka
pedonta (HeBbINONHEHUS 0653aTENbCTB).

CyLllecTByeT pUCK, YTO MHBECTULMN MOrYT YAaCTUUYHO WM MOHOCTbIO NOTEPSTb CBOKO CTOMMOCTb, BKOYas
cnyyan pedonta, T.e. HECNoCcob6HOCTM 3MUTEHTa BbINOSIHUTL CBOM obs3aTenbcTBa (HanpuMep, B Ciy4yae
HenIaTexecnocobHOCTN), UM CHMXEHUS ero cnocobHOCTM BbINOAHUTL cBOM obs3aTtenbcTBa. CyllecTByeTt
TakXXe PUCK HernoJlydyeHuUs 4acTu WM BCEro MpoueHTHOro goxoza. BeposTHOCTb HennaTexecrnocobHOoCTH
3MUTEHTa OLUEHMBAKOT HE3aBUCUMblE PENTUHIOBbIE areHTCTBA. MI3MEHeHne pernTuHra CyLlecTBeHHO BauseT
Ha PbIHOYHYI CTOMMOCTb obnuraumun. Hebonblune KOMNaHWMM He BCerga 3anpalinBatoT PeNnTUHT AN CBOUX
obnuraumin, 4Tto 3aTpyAHSAeT ANS MHBECTOpa OUEHKY pUCKa Takux UeHHbiX 6ymar. HeobblYHO BbiCOKas
npoueHTHas cTtaBka Mo obnuraumm O3Ha4YaeT, YTo Yy aMUTeHTa npobnembl ¢ dMHAHCMPOBAHMEM, N Takue
obnuraumMm CUMTaAlOTCA Ha pPblHKE PUCKOBAHHbIMWU. 3HauuTesbHble KONebaHUs PbIHOYHOW CTOMMOCTMU
obnuraummn moryT 6bITb Bbi3BaHbl TakXe 06CTOSATENBCTBAMU, HE CBSA3AHHbLIMU HEMOCPEACTBEHHO C SMUTEHTOM
obnuraumm, a c U3MeHeHMeM NPOLIEHTHbIX CTaBOK B LiesioM. O6bIYHO LeHbl AONTOCPOYHbIX obnunraumn 6onee
rnoABEpPXeHbl U3BMEHEHUNSAM MPOLLEHTHbIX CTAaBOK.

Ba>xkHasa nHdopMmauuma:

Ha cante BaHka KnneHT MoXeT 03HaKOMUTbCS C NOSIHON nHdOpMaumnern o pacxoaax U nsgepxkKax, CMcKom
MeCT MWCMOSIHEHUS PACMOPSXKEHUN, OMUCAHMEM LEeNEeBOro pblHKA (UHAHCOBbLIX WHCTPYMEHTOB/YCNyr w
OOKYMEHTaMK, CoAaepXalunMMm OCHOBHYO MHMOPMauUuio 0 puHaHCOBbIX MHCTpyMeHTax (KID).

MpumMmepb! Blo>kxeHus B obanraumm:
MapameTpbl o6aurayunn:

Kaxpas obnurauma mmeet onpeaeneHHble napaMeTpbl, 3HaHUE KOTOPbIX Heobxoanmo pans coBepwieHuns
coenkn. HecMoTps Ha MHOXECTBO HIOAHCOB, OCHOBHbLIMWU MapamMeTpamu, Kaxkgon obnuvrauum SBnsTCS:

ISIN - MeXAYHapOoAHbI MAeHTUdUKALMOHHBIN Koa ueHHon 6ymarun. ISIN npeacrtasnser cobon 12-
pa3psaHbin - 6yKBEHHO-UM@ppoBON Koa. [aHHbIl  KOA4 NpucBavMBaeTCs  pasiMyHbiM  (DUHAHCOBbLIM
MHCTpyMeHTaM (akumu, obnuraumm, v 1.4.). B 10 xe Bpemsa ISIN - 3TO He eAVMHCTBEHHbIN naeHTudmKaTop
(x0T M cambli pacnpocTpaHeHHbIt). B Mupe cywecTByloT M Apyrue uaeHTudukaTopbl, 06bl4HO
rnpucBaMBaeMble HauMoHa IbHbIMW perynmpyowmmMmn opraHamm (Hanpmmep, VALOR).
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MuHuUManbHaa cyMMma CcAenkum - Heobxoaumaa ans coBeplieHna caenkm MuHMMallbHaa CyMMa,
COOTBETCTBYHOLAn HOMMHANbHOW CTOMMOCTMW.

MpupocT (increment) — cneayoWM War Nocae MUMHUManbHOW CYMMbl cAenku. Npn Hanuunm MUMHUManbHON
CyMMbl caenku, pasHon 100 000 B HOMMHaNbLHOM BblpaXKeHUM) U NpupocTta B pa3smepe 1 000, nHBecTop
MOXET KynuTb obnnraumm no HoMuHanbHoi crommoctn 100 000, 101 000, 102 000, 103 000 m T.4.

HA3BAHVE POLAND 5 % 11/16/32
ISIN US857524AE20
KYMOH 5,75%

KYMOHHbIN MEPUOA (MEPUOANYHOCTL, C KOTOPOW MPOU3BOANTCS

BbINJIATA KYNOHOB) 2 pasa B roa
BAJIOTA USD

[IATA MOTALUEHVS 16.11.2032.
MVIHUMAZIbHASE CYMMA CAE/KM 1 000
MPUPOCT 1 000

Bno>keHue c nocneaywowei npmbbinblo:

NHBecTop pewwwnn npmobpectn 230 000 rocyaapcTBeHHbIX obnuraumii Monblin ¢ KynoHHOW cTaBkon 5,75%
rogosbiX. LleHa nokynku coctasnseTr 105% OT HOMWHANBbHON CTOMMOCTU. Pacxoabl Ha NOKYMKY COCTaBWUN:
1) 230 000 x 105% = $241 500 (pblHOYHAst CTOMMOCTb).
2) $1 873,54 — HaKON/IEHHbIV KYMOH C AaTbl Npeabiaywen sbinnatbl (51 ageHb*).
* HakonneHHbIN KYNoH BbiMJlaunMBaeTCsa npeablaylemy gepxatento obnuraumm n paccunTbiBaeTCs, ncxoas
M3 AaTbl pacyeToB NO caenke. B gaHHOM cnyyae nocnefHss Bbinsata KyrnoHa coctossack 51 aeHb Haszag.
KynoH 3a 230 000 obnuraunii B aeHb cocTtasnseT $36,73611. KynoH 3a 51 geHb coctasnsieT 36,73611 x
51 = $1 873,54.
3) $243,37 - komuccusa baHka 3a caenky € rocyaapcTBEHHbIMU 061MraumMsiMm, LEHOMUHUPOBAHHbBIMU
B gonnapax CLUA. Komuccusa paccumtbiBaeTcs B pa3smepe 0,10% oT cyMMbl caenkm (pbiHOYHas
CTOMMOCTb + HAKOMJIEHHbIN KYTOH).

CyMMapHble pacxoabl Ha Nokynky: 241 500 + 1 873,54 + 243,37 = $243 616,91.

Yepe3 41 geHb ueHa obnurauymm nosbicnnacb Ao 111% oOT HOMWUHaNbLHOM CTOMMOCTU, U MHBECTOP pellaeT
3aKpbITb cAenky ¢ Npmbbinbio. oxoabl OT NpPoAaXM U CONYTCTBYOLWME pacxoabl:
4) 230 000 x 111% = $255 300 (pblHOYHaAsA CTOMMOCTb).
5) $3 379,72 — HaKOMN/IEHHbIV KYMOH C AaTbl Npeablaywen Bbinaatbl (92 gHSA).
6) $258,68 - komuccusa baHka 3a caenky € rocyaapcTBEHHbIMU 06MraumMsiMm, LEHOMUHUPOBAHHbBIMU
B gonnapax CLLUA.
7) $72,45 - xpaHeHne drHaHCOBbIX MHCTPYMeHTOB (0,25% ronoBbiX OT CTOMMOCTM aKTUBOB Ha CUETe
(PWNHAHCOBbLIX MHCTPYMEHTOB, B AAHHOM npuMepe B noptdene ToNbKo oaAnH akTme). Mpu pacueTte
[AHHOM CYMMbl MCMOJIb30BasICSt KOHCTAHTHbBIN MPUPOCT CTOMMOCTM nopTdens, paBHbin $336,59 B
A€eHb B nepuoj BnaaeHus aktueom. ®opmyna pacyeta: V x 0,25% / 360, rae V — 3TO CTOMMOCTb
aKTMBa Ha KOHKpETHYto aaTy.

CyMMapHble goxoabl oT npoaaxwu: 255 300 + 3 379,72 - 258,68 - 72,45 = $258 348,59.

YUncras npubbinb OT CcOeNKW, BKAOYasi BCE  KOMWUCCMM M pacxofbl Ha  XpaHeHue:
258 348,59 - 243 616,91 = $14 731,68.

Bno>xeHue c nocneayowmm ysbITKOM:

NuBectop pewwnn npunobpectn 230 000 rocyaapcTBeHHbIX ob6nmraunii Monbwn ¢ KynoHHOM cTaBkon 5,75%
rofoBbix. MNokynHas ueHa coctaBnseT 105% OT HOMMHaNbHOW CTOMMOCTU. Pacxoabl Ha NOKYMNKY COCTaBUAN:
1) $230 000 x 105% = $241 500 (pbIHOYHAsA CTOMMOCTb).
2) $1 873,54 — HakoNNEeHHbIV KyNOH C AaTbl npeabiaywen Boinnatol (51 aeHb).
3) $243,37 - komucemsa baHka 3a caenky C rocyaapCcrBeHHbIMM 06anraunsamMm, 4EHOMUHNUPOBAHHBLIMA
B ponnapax CLUA.

CyMMapHble pacxoabl Ha nokynky: 241 500 + 1 873,54 + 243,37 = $243 616,91. Yepes 41 fgeHb UeHa
obnuraumm cHmsmnacb Ao 102% OT HOMUHANbHOM CTOMMOCTU, U MHBECTOP peLunn 3aduKcMpoBaTb yObITKM.
Joxoabl OT NpoAa)kn 1 CONyTCTBYHOLWME pacxoibl:
4) 230 000 x 102% = $234 600 (pbIHOYHAs CTOUMOCTb).
5) $3 379,72 — HakoNeHHbIM KYMNOH C AaTbl NpeAblayLien BbinaaTtbl (92 AHS).
6) $237,98 - komuccusa baHka 3a caenky € rocyaapcTBeHHbIMM 06nvMraumMsamm, AEHOMUHUPOBAHHbBIMU
B gonnapax CLLA.
7) $69,43 - xpaHeHue UHaAHCOBbIX MHCTPYMEHTOB. [lpn pacyeTe AaHHOM CyMMbl MCMOIb30BaNOCh
KOHCT@HTHOE YMEHbLUeHMEe CTOMMOCTM nopTtdens, paBHoe $168,29 B geHb B nepuos BnaaeHus
aKTMBOM.
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CyMMapHble goxoabl oT npogaxu: 234 600 + 3 379,72 - 237,98 - 69,43 = $237 672,31.

Yucrtbie ybbITKM OT CAE/KU, BKJOYAs BCE KOMUCCUM U pacxodbl Ha XpaHeHue: 237 672,31 - 243 473 = -
$5 800,69.

MommMo obnuraumMin C NpoOCTOAM METOAMKOM pacyeTa, Ha [AOJIrOBOM pbiHKE TaKXe pacrnpocTpaHeHbl
MHCTPYMEHTbI C pas/IM4yHbIMU NEPEMEHHBLIMU BENUYMHAMU. DTUMM NMepeMeHHbIMU MOFyT 6bITb Kak BHELUHMWE,
TaK U BHYTPEHHME (HaKTOPbI, BAMSIOWMNE HA KOMMAHMIO UM SKOHOMUYECKYHD CUTyauuilo B LEOM; a Takxke
OOMONHUTENbHbIE YCNOBMS, KOTOpble KOMMaHus ycTaHoBMna cama (Ha MOMeHT Bbinycka). K cambiM
pacnpoCTPaHEHHbIM NepeMeHHbIM MOXHO OTHeCTn bymaru c:

1) [JocpouHbiM npaBom norawenmsa (CALL) - y koMnaHmu ecTb npaBo noracutb 6ymary paHblie
CpoKa noralwleHusi, Nno 3apaHee onpeAefieHHOM LeHe, eCnM pblHOK no obnuvraummn Ha Aaty
BO3MOXHOIO MoraweHns pbiHOYHas ueHa bymarun 6yget Huxe.

2) [JdocpoyHbiM npasoM npogaxu (PUT) - y mHBecTopa ecTb MpaBo B oOnpeaefieHHbI MOMEHT
npeabsaBuTb  obnurauMo K noraweHuto. [JdaHHbin  TMN  obnuraumii  xapakTepeH Aans
pa3BMBaKOLWMXCA PbIHKOB, Hanpumep, bpasunus.

3) [lMepeMeHHOM KYMOHHOM CTaBKOW — CTaBkKa Mo obnuraumm MOXeT 6biTb niaBatoLlen, 3aBucsiLen
OT onpegenieHHOro napameTpa (Hanpumep, OT CTaBkW LeHTpanbHoro 6aHka, LIBOR, nHaekca w
ApYyrnx nokasaTenen).

4) AMopTu3auMelnr OCHOBHOM CyMMbl Aofira — 3a4acTyl, 4Tobbl Mpu noraweHunm 6ymarn He
BbIM/I@a4YnBaTb BCIO CYMMYy Cpa3y, KOMMaHUs MOXET BbiNJaymMBaTh C KaXXA0M KYNOHHOM BbiNaaTon
M 4acTb HOMWHAaIbHOM CTOMMOCTU, ecnu bymaron npeaycMoTpeHa amopTm3aums.

5) MpoaneHnem cpoka noraweHnsa — no obamMraunm MoxeT 6bITb NMPOASEH CPOK MOrallieHus.

6) KoHBepTaumemn B Apyrom GUHaAHCOBbLIA MHCTPYMEHT — obnuraumsa MoxeT 6biTb KOHBEPTMPOBaHa B
APYro MHCTPYMEHT, KaK B aKuuMu, Tak U B AOSITOBOM WMHCTPYMEHT C YBEIMYEHHbIM CPOKOM
noraweHms.

O6nvrauum c nepeMeHHbIMM NapaMeTpaMn OTHOCATCA K CJI0XKHbIM o6nmrau,va, TaK Kak TDEGYIOT oT
MHBECTOPAa er'IY6J'IeHHbIX 3HaHWN O (bVIHaHCOBbIX PbIHKaX U 0CO3HaHUA Hann4ynga NoBbIlWEHHbBIX PUCKOB.

MpumMmepb! BoXkeHns B obnnraymm:
MapameTtpbl o6aurayunn:

HA3BAHWE NSANY 4.81 09/17/30
ISIN USJ57160DZ32
KYTMNOH 4,81%

KYMOHHbIN NEPMOA (MEPUOANYHOCTbL, C KOTOPOW MPOU3BOANTCS BbIMJIATA

KYMNOHOB) 2 pasa B rog
BAJTIOTA usb

OATA NOTALLEHNA 17.09.2030.
MWHUMAJIbHAA CYMMA CAOEJIKU 200 000

MPUPOCT 1 000

[NaHHas obnurauma uMeeT cneayrlmne rnepeMeHHble: Bo3MOXHOCTb A0Cpo4YHOro noraweHunss no 100%
HOMUWHaNbHOMN CTOMMOCTMU.
Brnio)xeHue c nocneayowein npmbbinbo:

Nueectop pewwnn npuobpectn 500 000 koprnopaTnBHbIX 06Anraunim ¢ KyrnoHHomn ctaBkoin 4,81% ronoBbiX.
MokynHas ueHa coctaBnsieTt 110% OT HOMUHANbHOM CTOMMOCTU. Pacxoabl Ha MOKYNKY COCTaBU/IN:
1) 500 000 x 110% = $550 000.
2) $1 202,50 - HakonMEeHHbIN KYMNOH C AaTbl Npeablaylien BbinnaThl (18 aHen*).
*HakonsieHHbIW  KYMOHHbIX  AOXO0A4  BblNJadyuBaeTcs npeablaywemy gepxartento obnavraumm  wm
paccuMTbiBaeTCs, UCXOAS M3 AaTbl pacyeToB Mo caenke. [ocnegHas Bbinaata KyrnoHa coctosnacb 18 gHen
Hazaa. KynoH B aeHb coctaBnset 500 000 x 4,81% / 360 = $66,8055555. KynoH 3a 18 aHel cocTaBnseT:
66,8055555 x 18 = $1 202,50.
3) $826,80 - komuccms baHka 3a caenky ¢ KopnopaTvBHbIMKU 0b6aMraumamMmn, 4EHOMUHUPOBAHHBLIMW B
ponnapax CLUA. Komuccusa paccuntbiBaeTcs B pasmepe 0,15% oT cymMMmbl caenkm (HOMUHabHas
CTOMMOCTb + HaKOMJIEHHbIN KYMOH).

CyMMapHble pacxoabl Ha nokynky: 550 000 + 1 202,50 + 826,80 = $552 029,30.

Yepes 17 pHel ueHa obnuraumm nosbicunacb A0 115% OT HOMWHaANbHON CTOMMOCTW, U MHBECTOP peLunn
3aKpbITb NMNO3NLMIO C NpMbbIIbI0. [loXoAbl OT NPOAAXWN U COMYTCTBYIOLWNE PACXOAb:
4) 500 000 x 115% = $575 000 (pblHOYHas CTOMMOCTb).
5) $2 338,19 - HakonneHHbIM KynoH (3a 35 gHen).
6) $866,01 - komuccmsl baHka 3a caenky C KopnopaTuBHbIMM 06AUraUUs MU, AEHOMUHUPOBAHHbLIMU B
aonnapax CLUA.
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7) $74,36 — xpaHeHne nHaHCcoBbIX MHCTPYMeHTOB (0,25% roaoBbiX OT CTOMMOCTM aKTUBOB Ha CYeTe
(dUHaHCOBbLIX MHCTPYMEHTOB, B AaHHOM NpuMepe B noptdesnie ToNbKo oaMH akTuB). Mpu pacuete
[AHHOM CYMMbl MCMOJIb30BaNCs KOHCTAaHTHbBIN NPUPOCT CTOMMOCTU nopTdens, paBHbii $1 537,39 B
A€eHb B nepuoj BnageHus aktueom. ®opmyna pacyerta: V x 0,25% / 360, rae V — 3TO CTOMMOCTb
aKTUBa Ha KOHKPETHY AaTy.

CyMMapHble goxoabl oT npogaxu: 575 000 + 2 338,19 - 866,01 - 74,36 = $576 397,82.

Yucrtaa npmnbbinb OT CAENKN, BK/IOYAs BCE KOMUCCUMKM U pacxoabl Ha xpaHeHue: 576 397,82 - 552 029,30
= $24 368,52.

Bno>xeHue c nocnepyrowmm y6bITKOM:

NHBectop pewunn npuobpectn 500 000 kopnopaTuBHbIX obnuraumii (N0 HOMMHANBHOW CTOMMOCTM) C
KYMOHHOM cTaBkon 4,81% ropoBbix. NokynHas ueHa cocTtaBnsieT 110% OT HOMMHANbHOW CTOMMOCTMU.
Pacxoabl Ha MOKYMKYy COCTaBWUn:
1) 500 000 x 110% = $550 000 (pblHOYHas CTOMMOCTb).
2) $1 202,50 — HaKoN/IEHHbIN KYMOH C AaTbl Npeablaywen BoinnaaTel (18 gHen*).
3) $826,80 - komuccms baHka 3a caenky ¢ KOpnopaTMBHbIMKU 0bnMraumamMm, 4EHOMUHUPOBAHHBLIMW B
ponnapax CLWA. Komunccus paccumntbiBaeTcs B pa3mepe 0,15% oT cymmbl caenku (HOMMHanbHas
CTOMMOCTb + HaKOMJIEHHbIN KYMOH).

CyMMapHble pacxoabl Ha nokynky: 550 000 + 1 202,50 + 826,80 = $552 029,30.

3a 17 gHen ueHa nHBectop obauraumm nosbicunack Ao 115% OT HOMUHANBbHOM CTOMMOCTU. DMUTEHT peLIn
[OCPOYHO noracutb obnauraumto m kaneHT nonydun 100% OT HOMWHaANbLHOWM CTOMMOCTW. [loxoa OT
noraweHus:

1) 500 000 x 100% = $500 000 (HOMWHanbHasi CTOUMOCTb).

2) $2 338,19- HakoNNEHHbIA KYMNOH C AaTbl Npeablaylien BoinnaTbl (35 aHen*).

3) $53,98 - xpaHeHue UHAHCOBbLIX MHCTPYMEHTOB. [Mpn pacyeTe AaHHOM CyMMbl MCMOJIb30BaNOCh
KOHCT@HTHOE YMEHbLUEHME CTOMMOCTM nopTdens, paBHoe $17 64,06 B AeHb B Nepuoa BlaaeHus
aKTMBOM A0 AaTbl AOCPOYHOro noraweHus (Ha AaTy noraweHus, T.e. BblKyna, Npu pacyeTe 3a
ocHoBY 6epeTcs LeHa A0CPOYHOro noraweHus).

CymMapHble goxoabl: 500 000 + 2 338,19 - 53,98 = $502 284,21.

Yucrble y6bITKM OT CAE/KM, BKIOYAa BCE KOMUCCUM M pacxoabl Ha xpaHeHue: 502 284,21~ 552 029,30 =
- $49 745,09.

Mpocbba NpUHATL BO BHUMAHKWE Crieaylollee: B 3aBUCMMOCTM OT npocnekTa obnurauyum, 6ymara MmoxeT 6biTb
noraweHa 4YacTMYHO UK He noraweHa Boobue, NOCKOIbKY BO3MOXHOCTb Noracutb o6amMraunto — 3To npaso,
a He 0653aHHOCTb KOMNaHMW. B cnyyae 4aCTUMYHOro noraleHus vaule BCero pacnpegesieHne AeHeXHbIX
CpPeAcCTB  MpoOMCXOAUT NponopumoHanbHO (pro rata), TO €eCTb NOCTYM/IEHUS  pacnpeaensTcs
NMpONOpLNOHANbHO MeXAy AepXXaTensaMn obnuraumin B COOTBETCTBUM C KOHKPETHbBIM YC/TIOBUEM.
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ObroYepCHble KOHTPaKTbI

®DblOYEepCHbI KOHTPAKT, 3aK/OUYeHHbI Ha 6upxe. CyTb caenkm — MNocTaBka onpeAefieHHOro akTMea B
onpefeneHHOM MecTe Ha KOHKPeTHYto AaTy B 6yayuieM. B MoMeHT nprnobpeTteHus dbloyepca He NponcxoauT
HM nepefayn CaMOro aKTWBa, HM nnaaTexa 3a Hero. LleHa KOHTpakTa B KOHKPETHbI MOMEHT BpeMeHu
OoTpaxaeT TeKyLyl LeHy akTuBa N/C NpoUeHTbl 3a BpeMs, OCTaBlueecs A0 NfaTexa, To eCTb A0
peanusaummn KoHTpakTa. TakmM obpa3om, dblovepCHble pbIHKM — 3TO CBOEro poAa ayKUWMOHbI, TOProB/s Ha
KOTOpbIX 0ToO6paxaeT nocneaHne AaHHble 0 COOTHOLIEHUM CNpOoca N NPeasoXKEHNS HA KOHKPETHbIe aKTUBbI.
OblOYEPCHbINM KOHTPAKT MOXET 6biTb ABYX BMAOB — MOCTABOYHbLIA U pacyeTHbI (6ecnoctaBoyYHbii). Mpu
MCTEeYEeHMM NOCTaBOYHOro pbloyepca NPOMCXOAST NOCTaBkn 6a30BOro cbipbs (HedPTb, 3epHO, 6€H3UH 1 T.4.).
OAaHako, Npu UCTEYEHMN pacyeTHOro bloyepca, NoCcTaBKa He MPOUCXOAUT — MPOUCXOAUT AEHEXHbIN pacyerT,
rae y4YacTHUKW KOHTPaKTa MNEepeuYnucnsioT pasHuuy MexXxAay LUEeHOW OTKPbITUS MNO3ULMW MO KOHTPaKTy U
opuUManbHOM LEHOM ucTeyeHus KoHTpakTa. lNokynas v npoaasBas dblo4vepcbl, MHBECTOPbI CTPEMSATCH
npeackasaTb HamnpaBfieHWe ABWXEeHUs ueH Ha 6a30Bble akTMBbl, U TakMM 06pa3oM NoNyyuTb Npubbinb.
dbloYepcHble KOHTPaKTbl TOPryloTCs Mo MecsuaM noctaBku. COOTBETCTBYHOLWMI MecCsl yKa3blBaeTcs B
Ha3BaHMM KOHTPaKTa WU MOXET UMEeTb cneaytowmne abbpesmaTypsbl:

ABBPEBUATYPA PACLLUN®POBKA
SAHBapb
®despanb
MapT
Anpesnb
Man
MIoHb
Monb
ABrycrt
CeHTa6pb
OkT56pb
Hosi6pb
Hexkabpb

N|IX|<[ClO[Z|IZ|R[“|T|O|™

Mo ob6WenpuHATBIM CTaHAApTaM COKpalleHHOe HasBaHWe @blYEPCHOTO KOHTpaKTa CTpPOMTCS Mo
cneayoweMy NpuHUKUNY:

—— BABd—

AA - cuMBON blOYEPCHOrO C - cokpalleHHoe ungposoe
KOHTpaKTa, MOXeT COCTOSTb U3 o603HaueHmne roga. O6bIYHO
HECKONbKNX 6YKBEHHbIX CUMBOJOB. B - abbpesuaTypa COCTOUT U3 OAHOW LMdPpbI, HO
Hanpumep, CL - o6o3HaueHve MoCcTaBo4HOro MOXET BCTpeyaThCsl 1 ABe.
HedTn mapku Light uam C - < Mecaua. | Hanpumep, 3 - 2023 uau 23 -
0603HauYeHne KyKypysbl. 2023.

®bloYepCHbIE KOHTPaKTbl OT/IMYAKOTCA BbICOKOM CTEMeHbld CTaHaapTMsauMm — Mo  cneuundukaumm,

KOJINYeCcTBY, MECTy M CpoKaM NocTaBku ToBapa. bnarogaps ctaHgapTU3aUMmM KOHTPaKTbl MOXO0XM HE TONbKO
B METOAMKE pacyeTa W CTPYKTYpe, HO U B TEPMUHONOIMMKN, KOTOPash MCNOMb3YeTCsa AN ONMCAHUSA OCHOBHbIX
napamMeTpoB. K OCHOBHbIM TEpPMWUHAM MOXHO OTHECTW:
1) Pa3mep koHTpakTa (Contract size) - KONMYECTBO eanHUL, Beca unan obbema B 1 0AHOM KOHTpakTe.
MoXeT n3MepaTbCa B pasfMyHbIX eguMHuuax Macc/obbema (Tponckue yHumu, 6ywenun, 6appenu, m
Ap.).
2) Croumoctb 1,0 nyHkTa (Value of 1.0 pt) — CTOUMOCTb M3MEHEHUSA LieHa KOHTPaKTa Ha OAWH MYHKT
(Hanpumep, c 15,4 Ha 16,4 n 1.4.).
3) Pa3mep MMHWMManbHOro ABuxeHus (Tick size) — MUHUManbHOE U3MEHEHME B LieHe KOHTpakTa. Takxke
Ha3blBaeTCA MMHMMAsIbHbIM LIArOM.
4) CTOMMOCTb MWHMManbHOro AswuxeHus (Tick value) — CTOMMOCTb U3MEHEHWS LUeHbl B BanloTe
KoHTpakTa (aonnap CLUA, eBpo, MeHa, u T.4.) NP1 MUHUMANIbHOM U3MEHEHUWN LEeHbl KOHTpakTa.
5) UeHa koHTpakTa (Price) — TeKyllas pbIHOYHAsA LeHa (PbloYepCHOro KOHTpaKkTa.
6) CroumocTb KOHTpakTa (Contract value) — ueHa KOHTpakTa, YMHOXeHHas Ha pa3Mep KOHTpakTa.
7) BepxHut numut (Up Limit) n HWXHWUA numut (Down Limit):
- BepxHunn naumnt (Up Limit) — MakcuManbHOe 3HaYeHWe LeHbl KOHTpakTa B TeYeHue AHS.
BepxHUi NUMUT ycTaHaBnnBaeTCcs OUpXen M CAY>XWUT CBOEro poja OrpaHUYUTENEeM, Bbllle
KOTOpOro LueHa He MOXeT MoWTW. [laHHOoe orpaHudeHue CylecTBYyeT ANS KOHTpons 3a
NaHWYECKMMUN HACTPOEHUSIMU U YpPEe3MEepHOW BONATUNBLHOCTbLIO. pU AOCTUXEHUU BeEpPXHEro
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NMMUTa TOProBNs KOHTPAKTOM MOXeT 6blTb NMPUOCTaHOBEHA. Bupxa nepecMaTpnBaeT BEPXHUI
JINMUT eXefHEBHO, UCXOASA U3 LieHbl 3aKpbITUS KOHTPaKTa.

—  HwxHuit numut (Down Limit) — MWHMManbHOE 3HayeHWe LeHbl KOHTPaKTa B TeyeHue AHS.
HWXHMA NUMUT ycTaHaBnnBaeTCcs 6MpXeh W CAY>XWUT CBOEro poAa OrpaHuU4YUTENEeM, HUXe
KOTOPOro LueHa He MOXeT nouTW. [aHHoe orpaHuvdeHue cyllecTByeT A/ KOHTpOnsA 3a
NaHWYeCKMMN HaCTPOEHUSMU U UYPE3MEpPHON BOMATUIILHOCTBIO. [1pU AOCTMXKEHUU HUXKHEro
NMMUTa TOProBns KOHTPAKTOM MoXeT 6biTb MpUOCTaHOBNEHa. Bupxa nepecMaTpmMBaeT HMUXHUI
NIUMUT eXefHEeBHO, NCXOASA U3 LieHbl 3aKpbITUSA KOHTpPaKTa.

N.B. Cnegyetr oTMeTUTb, YTO Ha MHOIMMX 6upxax yCTaHOBMIEHbl OrpaHMyuUTeNIbHblE NMMUTBI Takxe U Ans
ApYrmux knaccoB UHaHCOBbIX WMHCTPYMEHTOB, a TaKXe B LenoM Ans Bcer HGupxeBon ToproeBnu. Takum
obpasom, 6upxkm MOryT ocTaHaBAuBaTb TOProBfAk B cCiy4yae 3HauuTenbHbix (10 u 6onee npoueHTOB)
N3MEHEHUN BUPXKEBbIX NHAEKCOB.

1) HauvanbHble MapxuHanbHble TpeboBaHusa (Initial Margin) — Heob6xoAMMOe KONMYECTBO AEHEXHbIX

CpeacTB A/151 OTKPbITUA NO3MuMn No dbloyepcy.

2) [aTbl yBeAOMNIEHWNIN NO KOHTPAKTY:

— TlocnepHsis pata ToproB (Last Trade) - nocnegHuUn AeHb, Koraa (bHYEPCHbIA KOHTPaKT
TOpryeTcs uam MoxeT 6bITb 3aKpbIT 40 HACTYM/IEHMS NOCTaBKWU 6a30BOr0 akTMBa UM AEHEXHbIX
pacyeToB. [JaHHbIM NapaMeTp NPUCYTCTBYET BO BCeX (PbloYepCHbIX KOHTpaKTax.

— MepBblh AeHb yBegoMneHmns o noctaBkax (First Notice) — B 3TOT AeHb Aep)XaTeflb KOHTpaKTa
MOXEeT NoNy4YnTb U3BeleHne 0 HeobXxoaMMOCTM MPUHATL MocTaeky no 6a3oBoMy akTuBy. Bo
nsbexaHne puMcka MOCTaBKM KAMEHTbl 3aKpbIBAKOT WM MepeHOCAT MOo3MuUuM Ha Cleayrowmin
aKTMBHbIN Mecsl 3@ AeHb A0 HacTynaeHWs NepBoro AHA yBeAOMJSIEHMA O nocTtaBkax. [aHHbIn
rnapaMeTp MNpPUCYTCTBYET TONIbKO B KOHTpaKTax, MO KOTOPbIM MpeaycMoTpeHa dusnyeckas
rnoctaska 6a30BbIX aKTUBOB.

— [ata Havyana nocTtaBok (First Delivery) — nata Hadana @u3anvyecknx noctaBok no dboyYepcHOMY
KOHTpakTy. [aHHbli napamMeTp nMpPUCYTCTBYeT TO/IbKO B KOHTpakKTax, MO KOTOPbIM
npeaycMoTpeHa dusmyeckas nocrtaBka 6a3oBbiX akTUBOB.

N.B. Bpokepbl MOryT CaMOCTOATE/IbHO YCTaHaB/IMBaTb KOHEUHbIE AaThl, A0 KOTOPbIX OHW FOTOBbI AepXaTb
NMo3MUMI0 CBOMX K/TMEHTOB, HE OMacasiCb PUCKa NOCTABKU U CBSA3@HHbIX C 3TUM aAMUHUCTPATUBHbIX PAcXoA0B
M TpyAHoOCTeN No odOpMSIEHUIO OTMEHbI. B 3TOM cnyyae OHWM MOrYT MPUHYAUTb KIMEHTa K AOCPOUYHOMY
3aKPbITMIO MO3ULUK MO TAKOMY UHCTPYMEHTY.

MockonbKy CcTaHaapTu3auMm noaaarTcs He Bce 6a30Bble akTUBbl, PbOYEPCHl €CTb TO/IbKO Ha OCHOBHbIE
M3 HuX. B TOM uumcne wmnpoko pacnpocTpaHeHbl dblovepcbl Ha bupxkeBble WHAEKCbI, akuwuu, BanioTbl,
CeNIbCKOX0358MCTBEHHbIE TOBapbl, MeTan/ibl, HeTENPOAYKTbI U Ap. BTOpas cTopoHa No cAefike MHBECTOpY He
M3BECTHa; 3TOro u He TpebyeTcsa, NockonbKy Ana obecnevyeHns MexaHusMa TOpProe AENCTBYET cucTema
CTPaxoBblX Aeno3unToB. [pu OTKPbITUM AWHHOM (NOKYMNKa) uauM KOpOTKOM (npoAaxa) MOo3vunn KIANEHT
OOJ/IXEH NpeaoCcTaBUTb rapaHTUMHOe obecneyeHme, KOTOpoe Kak npaBwuiio cocTtasnseT oT 2% ao 10% ot
TeKyLwen pbIHOYHOW CTOMMOCTWU akTMBa. TakuM 06pa3oM, Ha pbiHKE (DbIOYEPCOB 3aKAHYAETCSH MHOXECTBO
CBOEro poja ABYCTOPOHHUX CAENOK.

Cno>HOCTb MHCTPYMeHTa: COoXHbIN.

Puckun, xapakrepHblie ass (PMHAHCOBOro MHCTPyMeHTa:

KnuneHT 0653aH 03HaKOMUTbLCS Takxe C onucaHneM Hambosee pacnpoCcTpaHeHHbIX pUckos (cMoTpeTb O6Luyto
MHMOpMaLuio 0 GUHAHCOBbLIX MHCTPYMEHTax /ycnyrax n npucyLmx UM puckax), B 0CO6EHHOCTM C OnMcaHueM
LLeHOBOro pucka, MHHOPMaAUMOHHOIo pMcKa, MPaBoOBOro pUcka, pUCKa CHUXEHUSA NMKBUAHOCTU, HANOroBOro
pucKa, CUCTEMHOIO pUCKa, HECUCTEMHOIO (MANOCMHKPATMYECKOr0) pUcKa, pucka MapXXuHanbHOW TOProeau,
MOINTMYECKOrO pMCKa M BasIloTHOrO pucka.

KnuneHT AomKeH NpMHMUMaTh BO BHMMaHWE, 4TO 06beM yObITKOB He orpaHuyeH. [ins noraweHuns o6a3aTenscrs
KnneHTa BaHK MOXeT uCronb3oBaTh Apyrve akTuBbl KiMeHTa B BaHke. CywecTByeT pUCK 3Ha4YUTEsNbHbIX
ybbITKOB B Cny4yae, eCnM pblHOYHAsA CTOMMOCTb CAENKWM WM3MEHUTCA B HebnaronpusaTHyl ANs KAMEHTa
CTOPOHY, B TOM 4uMCNe BO3HWUKHET PUCK MOTEPM 4YacTu uam Bcero obecrneveHus. Takxe CyLlecTBYeT pUCK
TOro, YTO CyMMa Y6bITKOB MOXET MpeBbICUTbL pa3mep obecneveHus.

Ecnn KNAWeHT He MOXEeT NpenoCTaBuUTb HadasbHOe obecneyeHne unu gononHuTenbHoe obecriedeHme no
TpGGOBaHI/HO BaHka, BaHK MOXeT 3aKpbITb NO3MUMIO KIMEeHTa 1 UCNO0/b30BaTb obecneyeHune ans noraweHus
06s3aTenbCTB KIneHTa.

Ba>xHasa nHdopmauus:

Ha caiite BaHka KnneHT MOXeT 03HaKOMWUTLCS C MOIHON MH(OpMaLMel 0 pacxoaax n nsaepxkax, CrMckom
MEeCT WCMOSIHEHUS PacCropsXXeHWUN, OMNUCaHMEM LEeNeBOro pblHKA (UHAHCOBLIX MHCTPYMEHTOB/yCnyr u
OOKYMEHTaMM, coaepXalunmMm OCHOBHYO MHMOPMaLUIo 0 pUHAHCOBbIX UHCTpyMeHTax (KID).
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MpuMepbl TOProsJ/iv C UCNOJIb30BaHMEM (bbHOUYEPCHbIX KOHTPAKTOB:
OnucaHme KOHTpaKTa:

CLQX = WTI CRUDE OIL aBryct 202X roga

PA3SMEP KOHTPAKTA 1 000 6appenen

CTOMMOCTb 1,0 NMYHKTA $1 000

PASMEP MUHUMAJIbHOIO ABVMXEHUA 0,01

CTOMMOCTb MUHUMANTbHOIO ABWMXEHUA $10

LIEHA KOHTPAKTA $76,81/bbl. (gonnapos 3a 6appenb)
CTOMMOCTb KOHTPAKTA $76 810

HAYAJIbHbIE MAPXXWHAJIbHBIE TPEBOBAHUSA (INITIAL $6 380

MARGIN)

BEPXHWM JIMMWUT (UP LIMIT) N/A

HVKHUN TIMMUT (DOWN LIMIT) N/A

Mokynka dbloyepca:

% M7y LIEHA LIEHA KOMUCCHS ($19 MPUBbIb/YEBITOK (C YYETOM
OTKPLITUSL _ 3AKPLITWS 3A CTOPOHY) YIIAYEHHBIX KOMUCCUI)

\ 3% 76,81 7911 $38+ = (79,11 - 76,812)62 1000 - 38 = §2

- 3% 76,81 74,51 $38% = (74,21 - 7?’25);;81 000-38 =

* kommucemst $19 3a KOHTPAKT 3@ KaXKayr CTOPOHY, TO eCTb MPW MOKYyMNKe U noc/eaytowei npoaaxe o4HOM0 KOHTpaKTa
KNMEHT 3annatuTt $38.

Mpopaka cdbrouepca:

% M/y LIEHA LIEHA KOMUCCHA ($19 MPUBbIb/YBBITOK (C YYETOM
OTKPbITUSI  3AKPbITUSI 3A CTOPOHY) 3AMIAYEHHbBIX KOMUCCUI)

+ 3% 76,81 74,51 $38%* = (76,81 - 74$5212)6>; 1000 - 38 =

~ 3% 76,81 79,11 $38* = (76,81~ 7?’;12);381 00038 =

* komuceuna $19 3a KOHTPAKT 3@ CTOPOHY, TO eCTb NPU MOKYMKe 1 nocneayowen npoaaxe oAHOr0 KOHTPaKTa K/MEHT
3annatuT $38.

ToproBns MapXWHanbHbIMW WHCTPYMEHTaMM, K KOTOPbIM OTHOCATCA M GbloYepchbl, COMpskeHa C
Heo6XxoAUMOCTbIO MoAAepXMBaTb OMpPeAeneHHbli YPpOBEHb MapXxu. B cnyyae HeaoCTaTOYHOro MOKpPbITUSA
MapXUWHanbHbIX TpeboBaHMN Ha cYeTy MOXET BO3HMKHYTb CUTyauus MapxuH-kona (margin call), npu
BO3HMKHOBEHMWN KOTOPOM MHBECTOPY HeOobX0AMMO MOMOMHUTL CYEeT A0 MOJIHOrO MOKPbITUSA BCEX
Map>XXWHanbHbIX TpeboBaHui. Mpn ganbHENLWEM yXYAWEHUN CUTYaUUM TakKXKe MOXET BO3HUKHYTb CUTyauums
cton-nocc (stop-loss). Cneayet NpuHATb BO BHMMaHWe, YTO MNPU HaCTYMAEHUM CUTyauuu MapXMH-KO,
BaHk BNpaBe 3aKpbiTb MO3UNLMIO KIIMEHTA, HE A0XMAASACh HACTYMNIeHUa CUTyaunm CcTon-occ.

N.B. 3a4acTyto OTKpbITUE TOProB Mo PUHAHCOBOMY MHCTPYMEHTY MOXET HayaTbCs HUXE (OTKPbITUE C I3MoM
BHM3) UAK Bbille (OTKPbITUE C F3MOM BBEPX) LieHbl 3aKpbITUA Npeablayuiero AHa. Npu oTKPbITUK TOProB C
r3roM MOXET BO3HWKHYTb CUTyauusi, Mpuv KOTOPON TpeboBaHWS K K/MEHTY MOryT MpPeBbICUTb CTPaxoBoOW
Aenosut. B faHHOM criyyae KMeHT 6yaeT 06513aH NpeAoCTaBMTb AOMOJIHUTENbHbIE CPEACTBA AJS NMOKPLITUS
pasHuLbl Mexay Y6bITKOM 1 CTPaxoBbiM AEM03UTOM.

NMpumep onpepeneHnst ypoBHSA Map>XMH-KOJUJT U CTOMN-J10CC:

KOJMMYECTBO AEHEXHbLIX CPEACTB O OTKPbITUA MO3NLINN $15 000

rnokynka 1 koHTpakta WTI CRUDE
OIL aBryct 202X roga

OTKPbITAA NO3NLUNA

LIEHA MOKYMKW 75

HAYAJIbHbIE MAP>XXWHAJIbHbIE TPEBOBAHWNA $6 380

KOMUCCKS 3A OTKPbITUE KOHTPAKTA $19

CBOBOAHbLIE AEHEXXHbBIE CPEACTBA MNOCIE OTKPbITUA KOHTPAKTA = 15000 - 6 380 - 19 = $8 601

YPOBEHb M/C (MARGIN CALL) B NMYHKTAX OT LIEHbI BXOAA B NO3MNLNIO
YPOBEHb M/C (MARGIN CALL)
(8 601 + 0,70 x 6 380) / 1 000

YPOBEHb S/L (STOP-LOSS) B MYHKTAX OT LIEHbI BXOAA B NO3ULUMIO /1 =13067

YPOBEHb S/L (STOP-LOSS) =75-13,067 = 61,93**
* NOCKOJSIbKY MUHMMarnbHOE ABMXeHue no KoHTpakTy 0,01; MapXuH-KONN HacTynuT npu ueHe 66,40.
** NocKkoNbKy MUHUMaNbHOE ABMXEeHMe No KoHTpakTy 0,01; cTton-nocc HacTynuT npu ueHe 61,93.

8601/1000/1=8,60
75 - 8,60 = 66,40*

KL/146/Vv4/10.12.2025/8 cune ¢ 12.12.2025 19/ 32



<2 RIETUMU BANKA

OnNuUWOHbI Ha aKLUMKU U ONUMOHBI Ha (bloyepchl

OnuMOHOM Ha3blBaeTCs NPOU3BOAHbIN MHCTPYMEHT, KOTOPbLIN AaeT NOKynaTesnto onumoHa (Bnagenbuy uam
AepxaTtento AJIMHHOM NO3MUMK MO OMUMOHY) MpaBo, HO He 06583aHHOCTb, KYnNuUTb UM npoaaTb 6a30Bbii
aKTMB WU (PUHAHCOBLIN MHCTPYMEHT MO LEHEe MWCMOJIHEHUS onuwnoHa (strike), B 3aBUCMMOCTM OT Tuna
onuunoHa (eBponencKnin U amepukaHckmin). CneayeTt NpUHATL BO BHUMaHWe, YTO NMpu NOKYMKe onuMoHa
NpeMUIO NosyyaeT BTopas CTOpOHa Mo caenke (npoaaseL, onuuoHa). B 3Tol cBA3M MakcuManbHbIA y6bITOK
Aepxartens AJIMHHON No3ULUMKN MOXET 6bITb paBEeH TONLKO MpeMum, 3aniadvyeHHon 3a onunoH. [nsa gepxaTens
KOPOTKOM MO3uuMn no onuunoHy (npoaasLy) YObITOK He orpaHuMyeH (3a UCKIOYEHMEM MPOAAXM OMNLMOHOB
PUT, Tak Kak cToMMOCTb 6a30BOro aktmBa He MOXeT ObiTb HUXe Hynsd), HO Npubblib OrpaHMyeHa
W3HayanbHOM CYMMOM NPeEMUU, NOJIYHYEHHON 3a NPoAAXY.

NMomnMo paspenennss Ha CALL/PUT, OMNUMOHbI TakXe pasfaensiTcs no ANMUTENbHOCTM obpalieHus — Ha
HefesNbHble U MecsiyHble. HefenbHble OMUMOHbI UCTEKAKT KaXKAyto Heaesto, a MecsiyHble — pas B Mmecau. o
JINKBUAHBIM aKUUAM U (PblOYEPCHbIM KOHTPaKTaM B Mecsil, UCTeKaeT TPU HeAebHbIX OMuMOHa U OAMH
MeCAYHbIA (YTO CYMMapHO COCTaBseT YeTbipe pabounx Hegenn unm ogmH Mecsy). HekoTopblie OnNuUWOHbI Ha
6a30BbIil aKTUB He npefycMaTpuBalOT TOProBflo HeAeNbHbIMW ONUMOHaMM — B BONbLIWHCTBE CllyyYaeB 3TO
CBSI3aHO CO CMpOCOM Ha 6a30Bbll akTMB (HanMune onuUMOHOB Ha 6a30Bbl KOHTPAKT onpeaensieT SMUTEHT
KOHTpakTa, B 60NbLWIMHCTBE CNly4yaeB — 3TO 6mpxa).

JepxaTtenb AMHHOM MO3MUMM B OMNUMOHAX aMepuKaHCKOro TMna BO BpeMs obpalleHus OnumoHa MOXeT
3anpocuTb noctaBuTb 6asoebin (onunoH Tvna CALL), nmbo npogateb 6azosbin (onumoH TMna PUT) no ueHe
CTpaika onuuMoHa. B onumoHax eBponenckoro Tmna, HaNnpoTUB, MOCTaBKa MOXeT NPOU30MUTN TOSIbKO Ha AaTty
NUCTeYeHMs onuuoHa. [epxaTesib KOPOTKOM MO3UMUMW MO OMUWMOHY, HanpoTuB, 06s53aH BbIMOJHUTL
TpeboBaHue BTOpPOI CTOpPOHbI 0 npoaaxe (onumoH Tvna CALL) mnm nokynke (onuuoH Tvna PUT). lMpwu
nocrtaBke 6a30BOro akTMea rno OnMuUMOHy HeO6X0AMMO BbIMNOMIHUTL NEepBOHaYanbHOE pe3epBHoe TpeboBaHue
no bloYepCHOMY KOHTpPaKTy Mbo npeaocTaBuTb AeHEeXHble CpeAcTBa A8 OnaTbl NOCTaBSIEMbIX aKLWNA.

CnepyeTt OTMETUTb, YTO CTaHAAPTHbIN 6MPXKEBOMN OMUMOH Ha akuum coctomT n3 100 akuymn, a ONUMOH Ha
(blOYEPCHBIN KOHTPaKT COCTOUT M3 OAHOro KoHTpakTa. OAHaKo, KONMYEeCTBO akuuii/dblouyepcoB MOXET
MEHATbCS B 3aBMCMMOCTU OT cneumdmKaumm onumoHa.

Cno)XHOCTb MHCTPYMeHTa: C/0XHbIN

Puckm, xapakrtepHbie ans (pMHaAHCOBOIro MHCTPyMEHTa:

KnneHT 0653aH 03HaKOMUTbLCA TakXe C onncaHneMm Hambonee pacnpoCcTpaHeHHbIX pUckoB (cMoTpeTb O6Lyto
nHdopMaunio o GUHAHCOBBLIX MHCTPYMEHTaX /ycayrax u NnpucyLmx UM puckax), B 0CO6€HHOCTU C ONMCaHUEM
LLeHOBOr0 pucka, MHPOPMALMOHHOIO pUCKa, NPaBOBOro pUCKa, PUCK CHUXKEHUS JIMKBUWAHOCTU, Haa0roBoro
pucKa, CUCTEMHOIO pUCKa, HECUCTEMHOIO (MANOCUHKPATUYECKOr0) pUCKa, pUcka MapXXuHanbHOW TOProeau,
NONMUTUYECKOro pMCKa W BasiloTHOIO pUcKa.

KnneHT JonXeH npuHMMatb BO BHWUMAHME, YTO Ha LeHy onuuoHa (MpeMuio) BAUAKOT U3MEHEHUS LEHbI
6a30B0Oro akTMBa M BONATUILHOCTb 3TUX LeH. BbupxeBas LeHa onuuoHa MOXeT U3MEHUTBLCS A0 UCTEeYeHUs
cpoka onuuoHa. T[lloTeHunanbHbin 06WMA ybLITOK MOKynaTtens onuuMoHa OrpaHWYUBAETCS CyMMOM
ynnayeHHblX npemui. [py 3TOM COXpaHSAETCS BO3MOXHOCTb MOJlydeHWs npubbinn B pesynbraTte
6n1aronpuaTHBIX M3MEHEHWUI LeHbl LeHHbIX 6ymMar. MakcMMmanbHOM Npubbinbio NpoaasLa OnuMoHa sBnseTcs
nonyvyeHHas npemus. Y npogasua OMUMOHA BO3MOXHbl HEOrpaHuU4YeHHble Y6bITKM, KOTOpble MOryT
NpeBbIWaTb NOMYYEHHYIO NPEMUIO U CYMMY NpeaocTaBNeHHOro obecneyeHums.

HeuncnosiHeHHbIE ONLUUOHbI MO UCTEUYEHNU CPOKA AENCTBUS TEPSIO CUITY U COOTBETCTBEHHO TEPSAIOT CTOMMOCTb.
®dUHaAHCOBblE WMHCTPYMEHTbI, KOTOpble cnyxaT obecrnevyeHMeM oOnuMoHa, MOryT 6biTb ChnMcaHbl 6e3
npeaBapuUTENbHOro YBeAOMIEHUS. B HEKOTOPbIX Cllyyasx Npu npoaa)e onunoHoB 6e3 obecnevyeHnst pasMep
ybbITKa MOXET 6bITb HEOTPAHUUYEHHbIM.

Ba>xkHasa nHdopMmauuma:

Ha cante BaHka KnneHT MoXeT 03HaKOMUTbCS C NOSIHON nHdOpMaumnern o pacxoaax U nsgepxkKax, CMcKom
MeCT MWCMOSIHEHMUS PACMOPSXKEHUN, OMUCAHMEM LEeNEeBOro pblHKA (UHAHCOBbLIX WHCTPYMEHTOB/YCNyr w
OOKYMEeHTaMu1, coaepKalmMMmn OCHOBHYO MHMOpMaunio 0 GUHAHCOBbLIX MHCTPYMeHTax (KID).
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Mpumepbl TOProenm ¢ UCNOsIb30BaHUEM ONMUUOHOB Ha aKLiMUM U CI)bIO‘-IepCbI:

MpumMmep koHTpakTa (ONUMOH Ha PblOYepChl):
CLUX P77 - ONUNOH HA ®bOYEPC HA HE®Tb, CEHTABPb 202X TOAA 77 PUT

BA30BbI KOHTPAKT CLUX

KOJIMYECTBO BA30BbIX KOHTPAKTOB

1 OMNMUMNOH HA ®bIOYEPC HA HE®Tb, CEHTABPb 202X NOJA

OBbEM BA30BOI0 KOHTPAKTA 1 000 6appenew

CTOMMOCTb 1,0 MYHKTA $1 000
PASMEP MUHVMAJIbHOIO ABMXXEHWA 0,01
CTOMMOCTb MUHUMAJIbHOIO ABMXXEHWA $10
LIEHA 3,10
CTOMMOCTb KOHTPAKTA $3 100

HAYAJIbHbIE MAP>XXWHAJIbHbIE TPEBOBAHWSA

$6 000 (B3vMaeTCs TONbKO NpKU Npoaaxe)

TUM ONUNOHA aMepuKaHCKUMn
CTOPOHA OMNUMOHA PUT
CTOMMOCTb UCNOJIHEHUSA (STRIKE) 77

Mokynka onunoHa ((dbroyepchbl):

PacueT npunbbinn/ybbiTka, NCNONb3YyS LEeHy onunmoHa

% MY LIEHA OTKPbITUS  LIEHA 3AKPbITUS KOMUCCUSA ($19 MPUBLIb/YELITOK (C YYETOM
3A CTOPOHY) YMIAYEHHBIX KOMUCCUIA)

+ 30% 3,10 4,03 $38 = (4,03 - 3,10) x 1 000 - 38 = $892

 30% 3.10 217 $38 = (2,17 - 3,10) x 1 000 - 38 = -

$968

PacueT npubbINn/ybbiTKa, NCNONb3YS NPEMUIO OMLMOHA

% /Y MPEMUS, MPEMUS, KOMUCCUS ($19 MPUBbIIb/YBBITOK (C YHETOM
YMJTAYEHHAS MOMYYEHHAS MPU 3A CTOPOHY) YMTAYEHHBIX KOMUCCKI)
MPW OTKPbITUN MPOLAXE
+ 30% =3,10x1000= =4,03x1000-=4
$3 100 0308 $38 =4 030- 3 100 - 38 = $892
— 30% =3,10x1000= =2,17 x 1000 =2 _ ~ o
$3 100 1708 $38 =2170- 3100 - 38 = - $968

Mpoaaxa onumoHa (Ppbrouepca):

PacueT npnbbinn/ybbiTka, NCNONb3YyS LEeHY ONUMOHHOINO KOHTpakTa

% MY LIEHA LIEHA KOMUCCHUA ($19 3A MPUBbINIb/YBbITOK (C yl—IE'l:OM
OTKPBITS 3AKPHITUS CTOPOHY) YMIAYEHHbIX KOMUCCUIA)
= (3,10 - 2,17) x 1 000 — 38 =
[0)
+30% 3,10 2,17 $38 thoo
- 30% 3,10 4,03 $38 = (3,10 -4,03) x 1000 - 38 = -

$968

PacueT npubbinn/ybbiTka, NCNONb3ys NPEMUIO OMNLMOHA

% My MPEMUA, MNPEMUA, KOMUCCHSA ($19 MPUBbINIb/YBBITOK (C YHETOM
YMNNAYEHHAA MPU YMNNAYEHHASA MPU 3A CTOPOHY) YANAYEHHbBIX KOMUCCKUWN)
OTKPbITUN MPOAAXE
no3nunm
= 3,10 x 1 000 = =2,17 x 1 000 = $2
0, ’ r = - - =
+ 30% $3 100 170 $38 3100 -2 170- 38 = $892
= 3,10 x 1 000 = =4,03x 1 000 = $4
— 0, ! ! = - — = —
30% $3 100 030 $38 3100 - 4030 — 38 $968
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MpumMmep ONUMOHHOr0o KOHTpPaKTa Ha aKUUM:

AAPL US 09.15.202X. C195 APPLE AKLUIMW 15 CEHTSABPSA 202X TOAA 195 CALL

BA30BbIi KOHTPAKT Akuun Apple Inc.
KOMMYECTBO BA3bl AKLIMI Akumm 100 Apple Inc.
LIEHA 1,0 MYHKTA $100

OBbEM MUHUMAJIbHOIO ABUXKEHMSA 0,05

LIEHA MUHUMAJIbHOIO [IBUXXEHMS] $5

LIEHA 5,00

HAYASTbHbIE MAPXWHAJIbHbIE TPEBOBAHUS $5000 (BHOCHTCH TONLKO B CyUae NpogaXH)
(MIHOVKATUBHO)

BW/ OMLMOHHOIO KOHTPAKTA aMepuKaHCKMil
CTOPOHA OMLMOHHOIO KOHTPAKTA CALL

LIEHA VCMONHEHWS 195

Mokynka ONMUMOHHOI0 KOHTPaKTa Ha aKLUUu:

PacueT npubbINK/ybbiTKa, UCNONb3YS LEHY OMLUMOHHOIO KOHTpaKTa

% M7y LIEHA LIEHA KOMUCCHS ($35 3A MPUBbIb/YBBLITOK (C YHETOM YMIAYEHHbIX
OTKPbITUSI  3AKPbITUS CTOPOHY) * KOMUWCCUI)

+ 30% 5,00 6,50 $70 = (6,50 - 5,00) x 100 - 70 = $80

- 30% 5,00 3,50 $70 = (3,50 - 5,00) x 100 - 70 = - $220

*MUHUManbHaa komuccust coctanseT 35$. Mpu nNpeBbllEHNUN MUHUMANbHOIO Mopora KoMumccusa cocTtaeBnsieT $3,5 3a
KaXAabl OMLWOH.

PacueT npnbbinn/ybbiTka, NCNONb3YS NPEMUIO MO OMNUMOHY

% /Y MPEMUS, MPEMUS, KOMUCCUA ($35  MPUBbIIb/YBBITOK (C YYETOM
YMIAYEHHAS MPU MONYYEHHAS MPU 3A CTOPOHY) * YMTAYEHHBIX KOMUCCUI)
OTKPbITUM NMO3ULNM MNPOOAXE
+ 30% = 5,00 x 100 = $500 = 6,50 x 100 = $757 $70 = 650 - 500 - 70 = $80
- 30% = 5,00 x 100 = $500 = 3,50 x 100 = $243 $70 = 350 - 500- 70 = - $220

* MMHMManbHasa komuccusa coctasnsiet 35%. Mpw NpeBbIWEHNN MUHUMANBHOMO NOpora KOMUCCUSA cocTaBnseT $3,5 3a oanH
OMLKMOH.

Mpopa)a onuMoHa Ha aKuuu:

Pacuet Mpubbinn/Y6biTKa, MCNONb3Ys LEHY OMUMOHHOIO KOHTpaKTa

% M7y LEHA LIEHA KOMUCCUS! ($35 NPUBbIL/YBLITOK (C YYETOM
OTKPHITUS 3AKPBITUS  3A CTOPOHY) * YMAAYEHHBIX KOMUCCHIA)

+30% 5,00 3,50 $70 = 5007380y 100770

~30% 5,00 6,50 $70 = (5,00~ 6,50) x 100 - 70 = - §220

* MMHMManbHasa KoMuccusa coctasnsieT $35. Mpw NpeBbIWEHNN MUHUMANBLHOMO NOPOra KOMUCCUSA cocTaBnseT $3,5 3a oanH
OMLKMOH.

PacueT npubbinn/ybbiTKa, UCMONb3YS MPEMUIO MO OMLIMOHY

% M1/Y MPEMUS, MPEMUS, KOMUCCHS (35$ 3A MPUBbTL/YBLITOK (C YYETOM
MONYYEHHAS NP YMJIAUEHHAS CTOPOHY) * YIJAYEHHBIX KOMUCCUI)
OTKPBITU [PV MPOAAXKE
No3ULMM
T 30% _
° —5,00 x 100 = $500 3;523’20100 $70 = 500 - 350 - 70 = $80
— 0, = =
30%  _ 500 x 100 = $500 6'526’;0100 $70 =500 - 650 - 70 = - $220

* MMHMManbHasa komuccusa coctasnsieT $35. Mpu NpeBbILWEHNM MUMHMMaNIbHOTrO NOpora KoOMMUccus coctasnsieT $3,5 3a oamH
OMUMOH.
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OnunoHHbIe CTpaTeruu

OnuUMOHHOM CcTpaTerMen HasbiBaeTcs KOMBMHaLUMS pa3/IMYHbIX OMNLMOHOB Kak B nape ¢ 6a30BbiM akTUBOM
onuunoHa, Tak u 6e3 Hero. ONuUMOHHaAsA cTpaTerus onpeaensieTcs WHBECTOPOM, MCXOAS U3 MOCTaB/EHHOW
uenn. Hanpumep, nosbiweHve npubbian no3mumm (NpyM pocTe pbiHKA) WAW orpaHnyeHue y6bITKOB
(xepxupoBaHue). TlOCKONbKY OMUMOHHbIE CTpaTermn CBs3aHbl C ABUMXKEHWEM pblHKA, WX MOXHO
noapasgennTb Ha ABa Tvna — 6blubM M MeaBexbu. OCHOBHOM NMpuHUMM 6Bblubel cTpaTermm — 370 Urpa Ha
NnoBbILEeHNe CTOMMOCTM 6a30BOr0 akTMBa, a MeABeXbel — Ha NOHMXeHue cToMMocTM 6a3oBoro aktmea. Ans
3(M@EKTUBHOIO MCMNOMb30BAHUA OMUMOHHbLIX CTpaTernit HyYXHO MOHMMaTb, [Ae HaXoAUTCA Touka
OKynaemMocTn (ypOBeHb LeEHbl, MNpM KOTOPOW [A0X04 W pacxod MO OMNUMOHHOM MO3UUMKM C YYEeTOM
KOMWCCUOHHbIX n3aepxek paseH 0). HecMoTps Ha 60nblioe MHOXECTBO OMUMOHHbBIX CTpaTerum, K CaMbiM
pacnpoCTpaHEHHbIM MOXHO OTHECTH:

1) Bblumin cnpsg (CALL Spread) - paHHasa crpaTterus nogpasyMmeBaeT MOKynky onuumoHa tuna CALL c
OAHOBpEeMeHHoW npogaxen onumoHa Tuna CALL, Ho ¢ 6onee BbICOKMM CTpankoM. Npemus, noayveHHas
OT MpoAaxu, 4aCTUYHO MepeKpoeT MPEeMMUI0, 3ar/lavyeHHYK 3a MOKynKy. Mcnonb3ys 3Ty cTpaTeruio,
MHBECTOp npeanonaraeT, 4YTo LeHa Ha 6a30Bbi akTMB NonaeT Bepx (Bbllwe CTpanka ANHHOM NO3numn),
HO HE BbllLe ONpeAesIeHHOro ypoBHS (CTpaliK KOpPOTKOM No3nunn).

2) Megsexuit cnpag (PUT Spread) — gaHHasa cTtpaterms sABNseTcs NpoOTMBOMONOXEHHON 6blubeMy cnpaay.
CrtpaTerus noapasyMeBaeT NoKyrnKy onunoHa Tmna PUT c ogHOBpeMeHHOI Npoaaxen onumoHa tuna PUT,
HO C 6onee HU3KUM CTpaMkoM. Kak M B BbIWEYNOMAHYTOM MYHKTE, MPEMUS C MPOAAXWM YaCTUYHO
rnepekpbIBaeT 3anjadeHHyo npemuio. Micnonb3ys 3Ty CcTpaTeruo, MHBECTOp NpeanosiaraeT, YTo ueHa Ha
6a30BbIN aKTUB NONAET BHU3 (HUXE CTpaka AJIMHHOM MO3MUMK), HO HE HUXE OMNpeaeseHHOro YPOBHS
(cTpaink KOpOTKOM NO3munm).

3) MokpbiTbie onumoHbl CALL/PUT (Covered CALL/PUT): ocHoBHasl umaesl aToW cTpaTtermm - 3To nunbo
npoaaxa onunoHos Tuna CALL npoTmB ANMHHOM no3uuum no 6a3oBoMy akTuey, nMb6o npoaaxa onunoHa
Tuna PUT npoTmeB KOPOTKOM no3uummn no 6asosBomy akTusy. [pu npogaxe onumMoHa MHBECTOp nosjy4vaet
npeMuio. 3a cYeT 3TOM MNPEeMUMU CO3[AeTCsH CBOEro poga noaywka 6e3onacHoCTU, KOTopas yMeHbluaeT
pUCK najeHus ueHbl Ha 6a30Bbid akTne (Npu ANMHHOM No3umumm no 6a3oBoMy akTUBY) Wian pocTta (npwu
KOPOTKOM no3nummn no 6a3oBOMy aKTUBY), a TakxXe yBenmumBaeTcs AOXOAHOCTb MO MO3MLUMK, eCn LueHa
Ha 6a30Bbli aKTUB OCTAETCH B OnpeAesieHHbIX paMKax.

Hanpumep, y nuBectopa B noptdene ectb 100 akumin, kynseHHble no $300 3a akumio. nsa yBenmueHus
AOXOAHOCTU MHBeCTOp npoaaeT onuuoHbl Tuna CALL co ctparikom $305. Mony4yeHHass npemMus paBHSETCS
$2. B faHHOM cny4yae HMXHEWN FpaHuLUen, npu KoTopon MHBecTop byaeT TepneTb y6bITOK, 6yaeT ABNSATbCS
$298 3a akuumio (ueHa Bxoaa B 6a30BbI aKTUB MUHYC npemust). OgHako MakcumanbHas npubbinb 6yaer
TOXe orpaHudeHa $7 3a akuumio (NMpu UeHe akuuMm paBHOW mnu Bbiwe $305 Ha AaTy ucredeHus onumoHa
MHBECTOp A0/HKeH ByaeT NoCTaBuTb aKLMN BTOPOM CTOPOHE).

1) Crpaan (Straddle) — gaHHas cTpaTerMss OCHOBbLIBAETCA Ha MOKYMKE WM npoja)xe O4MHAaKOBOro
konunyectsa onumoHoB Tuna CALL u PUT c oaMHakoBoOW L,EHOMN UCMOSIHEHUSA U C OAMHAKOBOW AaToM
ncTeyeHns no ogHomy 6aszoBoMy akTmBy. PasnuuatoT 2 Buaa straddle: anmHHbili straddle (mokynka
onunoHoB) n kopoTkui straddle (npoaaxa onumoHoB). CTpaTerms anuHHoro straddle nmeet cmbich,
eCc/n oXuAaaeTcs BblCOKAs BOMNATWUbBHOCTb LEeH, B CBA3M C 4YeM npubbliib MO ONuUMOHaM MNpeBbICUT
NPeMUI0, ynaa4veHHyK 3a MOKynKy. MakcumanbHass npubblib HE OrpaHuM4yeHa, U yb6bITKM He
npeBbIWaoT CyMMy ynjaadeHHon npemun. CTpaTerns KopoTkoro straddle umeet cmbicn, ecnm He
0XMAAETCs BbICOKAs BONATU/bHOCTb LEH, B CBA3W C 4yeM HyaeTr nosydyeHa npemus 3a npoaaxy
OMuUMOHa, M NoKynaTesb onuuoHa He 6yaeT ucnonb3oBaTb CBOM NpaBa. MakcumanbHas nNpubbiib
OorpaHMyeHa nNpeMmnen 3a Npoaaxy onumoHa, a ybbITKM He OrpaHnyYEeHbl.

Hanpumep, B HacToslWwmMii MOMEHT MpoAaxkHas LeHa akuui npeanpuaTtus coctasnseTr $1 265 3a akuumio.
NHBecTop oXwuaaeT BbICOKYK BONMATUAbHOCTb LEH nocrie onybaMKoBaHMA KBapTasbHOMW (UHAHCOBOWN
oT4yeTHOCTM. MO3TOMY MHBECTOp nokynaeT onuuoH Tina CALL n onuwnoH Tuna PUT ¢ ueHon mucnonHenms 1
265 no ueHe $40,50 3a ogHy akuuto. CymmapHo uHBecTop 3annatmn $81 3a oba onunoHa. Ecnu Ha paTty
rnoraweHnsi onuMoHOB akuua 6yaeT ToproBaTbCs Mo ueHe Huxe $1 184 wnm no ueHe Bblwe $1 346,
OMuUMOHHas cTpaTerns NpuUHECeT NpubbIb.

2) Crpanrn (Strangle) - gaHHas cTpaTermsi UCMosib3yeT Takok Xe npuHumn, Kak n CTpaan, oaHako
MMeeT AeNo C ONUMOHAaMU, KOTOpble HaXoAAaTCA «BHe AeHer>» (OMUMOHbI CO CTPaMKOM yaaneHHbIM OT
TeKylen pPbIHOYHON UeHbl). OMUMOH HaxXoAWTCA <«BHe AeHer», Korga no HEeMy HeT CMbicna
MpoOu3BOANTbL MOCTaBKY, TaK KakK KynuTb MAM NMpoAaTb MO pbIHOYHON LeHe 6a30BbI akTue 6onee
BbIroAHO. ONUKNOHbI, HAXOASLWNECS «BHE AeHer» CTOAT, KaK rnpasuno, gewesne. OCHOBHbIM NJHOCOM
CTP3HI1a SBASETCS MeHblUasi MpeMns, HO NpU YMEHbLUEHUN CTOMMOCTWU YBEIMUYMBAIOTCS rpaHuLbl
NpubbINbHOCTM (BEPXHUW YPOBEHb OKYMAEMOCTU CTPATErUM U HUXHUN).
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MNpumMepoM ncnonb3oBaHus ctpaterumn CTpaHrn 6yaet nokynka onumoHa tvna CALL co ctpalikom 270 no
$3 n onuuoHa TMna PUT co cTtpainkom 260 no $5, npu pbIHOYHOM npeanoxeHmn 265. Y o60mMx onunmoHoB
AaTa noraweHuns fomkHa 6biTb 0AMHAKOBa, Kak 1 y 6a3oBoro aktmea. CymmapHasa npemus 6yaet pasHa $8.
Mpwn ueHe 6a30BOro akTUBa Ha AaTy noraweHns Hmxe $252 (260 — 8) nnum Bbiwe $278 (270 + 8) cTpaTterus
Ha4YyHeT NMPUHOCUTL Npubbib.

BHebupixeBble BantoTHble dopBapabl

BHebupxeBbiM BantoTHbIM (GoOpBapAOM Ha3bliBalOT AOrOBOP, MO KOTOPOMY OfHa cTopoHa (npoaaseL)
OO/MKHA 06MeHATb Apyron CTopoHe (MoKynaTenb) onpeAefieHHYI CYMMY AeHeXHbIX CpeAcTB Mo 3apaHee
OroBOpeHHOMYy Kypcy obMeHa B onpeaeneHHbl aeHb B 6yayuwem (B 04AHOCTOPOHHEM nopsake). B otnnune ot
dbloyepoB BHebupxkeBble BanoTHble dopBapAbl HE CTaHAApTU3MPOBaHbI. DTO O3Ha4yaeT, 4YTo dopBapAbl
MOXHO MpMUCNocobuTb K onpeaeneHHor cyMme 1 K noboMy cpoky. HebnaronpusatHbie konebaHus BantOTHOro
Kypca MOryT nosneyb 3a coboi BantoTHbIN puck. dopBapAHble KOHTPAKTbl 3aK04alTCsa C LeSblo CHMXEHUS
CTerneHu pucKa 1 U3blCKaHMS BO3MOXHOCTM TOUYHEE NaaHnpoBaTh CBON ByAyLUniA AeHeXHbINM NoToK. Hanpumep,
dopBapaHble cAenkn MOryT 3aWwuTUTb MNOKynaTens wWauM npopasua OT HebnaronpusTHbIX W3MEHEeHUW
BaJIIOTHOrO Kypca, KOTOpble MOryT BO3HMKHYTb B MEpMoA MexAy 3aK/iloyeHneM Aorosopa Kynan/npoaaxu m
dakTnyeckon Kynnern/npoaaxen. B aToOM ciydae BastOTHbIM KypC CAENKWM YyCTaHaB/IMBAETCAa Ha OCHOBaHWMU
aKTyaslbHOro BaflOTHOrO Kypca M pasHuUbl MexXAy MPOLEHTHbIMWU CTaBKaMW MOKYynaeMon BanoTbl U
npoaaBaeMon BantoThl.

Cno>XHOCTb MHCTPpyMeHTa: ClIoXHbIN

Puckun, xapakrepHblie ass (pMHaHCOBOro MHCTPYMEHTa:

KnuneHT 0653aH 03HAaKOMUTBLCS TakxXe C onncaHMeM Hanbonee pacnpocTpaHeHHbIX pUCKOB (cMoTpeTb O6Lwyto
nHdOpMaLnio 0 PUHAHCOBbLIX NHCTPYMEHTaxX /ycnyrax u NpucyLmnx UM puckax), B 0CO6eHHOCTU C onncaHuem
LEHOBOr0 pucKa, WHMOPMaLUWMOHHOro puCKa, MNpPaBOBOr0 pPWUCKA, PUCKA CHUMKEHUS NUKBUAHOCTU (Npwm
onpeaeneHHbix obbemMax caenkun UIN COOTBETCTBYHIOLUMX PbIHOYHbIX 06CTOATENbCTBAX), HaNOroBOro pucka,
CUCTEMHOIO pUCKa, HECUCTEMHOro (MAMOCMHKPATUUECKOro) pUCKa, pUCKA Map>XXWHasabHOM TOProBaAn W
NONUTUYECKOro pucKa.

Cpenkun obMeHa BanioThbl (Spot) MeHee NoAXOAAT AN XeAXMPOBaHUS ByayLLNX AeHEeXHbIX NMOTOKOB, yUYnTbIBas,
YTO pacyeTbl OCYLLECTBSATCS TONbKO Yepes ABa pabounx AHSA Nocne 3aKIl4eHns caenkn n, cneaoBaTenbHo,
Tpebyetcss 6biCTpas AOCTYMHOCTb [AEHEeXHbIX cpeacTts. [loatomy ans aton uenu 6onbwe noaxoaaT
dopBapaHble koHTpakTbl (forward). CylwecTByeT pUCK 3HaunTeNnbHbIX YObITKOB B Ciydae, €Civ pblIHOYHAS
CTOMMOCTb CAENKN U3MEHUTCA B HE6MaronpusaTHY AN KMEHTa CTOPOHY, B TOM UYMUC/e PUCK MOTEPU YacTu
unu Bcero obecneveHns B criyyae, eCiM pacUHeTHbIM AeHb CAENKN He COBMajaeT C AHEM 3aK/OUYEHNS CAENKMN.
CyMMa ybbITKOB MOXET npeBbicuTb pasmep obecneyeHns. O6bl4yHO bopBapAHble CAENKN HEMb3s NpekpaTuTb
B OAHOCTOPOHHEM MNOpSAKe, U NO3MLNSA OCTAaeTCs OTKPbITOM A0 OKOHYaHMS Cpoka. [locpoyHoe npekpalleHue
CAesNKM MOXEeT rnossfievb 3a cobol AONONHUTENbHbIE 3aTpaThl.

Ba)xHas nHdopmMauusa:

Ha caiite BaHka KIMeHT MOXeT 03HaKOMUTbLCS C MOJIHOM MHMbOpMaLUmnen o pacxoaax U U3AEpXKKax, CMUCKOM
MECT WCMOJIHEHUSI PACMOPSXXEHMUIA, OMUCAHUEM ULENEBOro pbiHKA (WHAHCOBbLIX MHCTPYMEHTOB/YCAyr u
[OKYMEHTaMW, COAEPXALUMN OCHOBHYIO MHMOpMaumnio 0 GUHAHCOBbLIX MHCTpyMeHTax (KID).

MpumMmepbl hbopBapAHON cAeNKNu:

[Ons  oCyllecTBNEHUS KOMMEpYecKol AesdATenbHocTM KnueHTy HeobxoamMmo udepe3s Mecsal npuobpecTtu
obopynoBaHue 3a gonnapbl CLUA. MockonbKy KOMMNaHusi paboTaeT B €BPO30HE, TO OCHOBHOW A0XOA OHa
nosiyyaet B eBpo. ECniv NnponsBecT KOHBEPTaUMIO B MOMEHT COBEpPLUEHUS CAENKM (Yepe3 Mecsil), HEU3BECTHO,
CKOJIbKO NMOHaA06UTCS [EHEXHbIX CPEACTB, TaK KakK KYpPC MOXET U3MEHUTbLCS.

Onsa Toro, uto6bl 06€30MacuTb KOMMAHMIO OT BaSIlOTHOIMO pUCKa W BblAENUTb HEO6X0AMMOE KOJIMYECTBO
JEeHEXHbIX CPeACTB NoJA CAENKY, K/IMEHT pelaeT 3anKCMpoBaTh Kypc o6MeHa, KOTOpPbI Mpou30oMaeT vyepes
MecslL, NocpeacTBoM (opBapAHO CASNKMU.

MapamMeTpbl caenku:
1) Cymma, Heobxoaumas ana npuobpeTteHus obopyaosaHua — $1 000 000.
2) CrtpaxoBoii Aeno3uT B pasMepe $70 000 — 7% oT cyMMbl hopBapAHOM CAENKM B3UMAETCS B O4HOM
n3 BanoT GOpPBapPAHOro KOHTpPaKTa U pacCUYNTbIBAETCA MHAMBUAYAsbHO.
3) 3adukcmpoBaHHbIl Kypc obmeHa 1,17.
4) CymmMma B eBpo, HeobxoaMmasa noa KoHBepTauuto Yepes Mmecsay: 1 000 000/ 1,17 =
€854 700,86.

Ecnu uepes mecsy pblHOYHbIN Kypc obmeHa 6yaeT paseH $1,15 gonnapos 3a €Bpo, KIMEHT 3apaboTaeTt Ha
coenke $17 094,01 (kypc cdopBapaa nyylle pbiIHOYHOro). Mpu pbIHOYHOM Kypce paBHOMY $1,19 nonnapos 3a
€BpO K/MEeHT noTepsieT Ha caenke $17 094,01 (pblHOYHbIM Kypc o6bMeHa nydwe Kypca ¢opsapaa). Cneayet
YyYecTb, YTO Aaxe npu notepe Ha Kypce popBapAHbIi KOHTPAKT NO3BONSET NAaHnposaTb 6yaylime 3aTtpathbl,
YTO MOJIOXKMUTENbHO CKa3blBAETCHA Ha AEATENbHOCTU KOMMAaHUN B LIEIOM.

KL/146/Vv4/10.12.2025/8 cune ¢ 12.12.2025 24/ 32


https://www.rietumu.com/documents/latvian/finance/inf-on-exp-cos.pdf
https://www.rietumu.com/documents/latvian/finance/inf-on-exp-cos.pdf
https://www.rietumu.com/documents/latvian/finance/Target_markets_description_LV__2022.pdf
https://www.rietumu.com/documents/latvian/finance/Target_markets_description_LV__2022.pdf

<2 RIETUMU BANKA

NHCTPpYMEHTbI AEHEXHOIO pbIHKA

JeHexHbI PbIHOK HapdaAy C PbIHKOM KanuTala ABNAeTCA 4acTbio Cbl/lHaHCOBOFO pbliHKa. OCHOBHbIMU
OTANYNAMU OEHEXHOIN0 pblHKA ABJIAKTCA CPOK 3aMMCTBOBAHUA (,CI,O oAHOro ron,a) N HU3KUMN CbVIHaHCOBbIVI
puUcK. MIHCTPYMEHTbl AEHEXHOro pblHKa WUMeKT HU3KUN I'IpOLI,GHTHbIVI Aoxoa U B OCHOBHOM CnyXaT And
KPaTKOCPOYHOro 3amMCTBOBaHnA N KpaTKOCPOYHOIO BJIOXEHUA AEHEXHbIX CPeACTB.

K MHCTpyMEHTaM AEHEXHOro pbiHKa OTHOCATCS:
1) KpaTtkocpouHble UeHHble byMaru (Bekcensi, 6aHKOBCKME YekU, Aen03nUTHble cepTudukaTol /CD/);
2) KpaTkocpou4Hble KpeauTbl (KOMMepYeCKne n MexbaHKoOBCKME);
3) Cpenkn PENO.

Hanbonee NnpocTbiM1 1 NONYASPHLIMW MHCTPYMEHTAMM SIBASIOTCS KPAaTKOCPOYHble Bekcenst Ka3HayelcTBa
CLUA (cpok mnoralieHusi A0 OAHOro roAa BK/IOUYUTENbHO). [laHHble BEKCeNs SIBASKOTCS OAHUMU U3 CaMbIX
JINKBUAHBIX N CBEPXHAAEXHbIX (DUHAHCOBbLIX MHCTPYMeHTOB. OTnnumnem Bekcenen CLLUA oT BCceX OCTalbHbIX
ABNAETCS LEeHa, KoTopasl SIBASeTCA AUMCKOHTOM OT HOMWHAaNbHOWM CTOMMOCTM, U OTCYTCTBME KYMOHHOM
BbinnaTbl. MNockonbky kasHauelickne Bekcenss CLUA sBnsoTcs 6€CKYNOHHbIMWM AUCKOHTHLIMU LIE€HHbIMU
6yMaramMun, 4OXOAHOCTLIO MO byMare siBAseTcs ee Tekylas LeHa.

Cno>XHOCTb MHCTPYMEHTA: NpoCThie, 3@ UCK/IIOYEHNEM BKOYAOWNX B ceba BCTPOEHHbI NMPOM3BOAHLIN
MHCTPYMEHT WAM CTPYKTYpYy, KOTOpas 3aTPyAHSIET KJ/IMEHTY MNOHMMaHuWe pucka, CBSI3@aHHOrMo C
COOTBETCTBYHOLWMM (PUHAHCOBLIM MHCTPYMEHTOM.

Puckm, xapakrtepHblie ans (PMHaAHCOBOIro UHCTPYMEHTa:

KnneHT 0653aH 03HaKOMUTbLCA TakXe ¢ onncaHneMm Hambonee pacnpoCcTpaHeHHbIX pUckoB (cMoTpeTb O6Lyto
nHdopMaunto o GUHAHCOBbLIX MHCTPYMEHTaxX /ycayrax n NnpucyLmx UM puckax), B 0CO6eHHOCTU C ONMCaHUEM
LEeHOBOro pucka, WHGOPMaUMOHHOIO pucKa, MPaBOBOro pUCKa, PUCKa CHUXEHUS AUKBUAHOCTU, puUcKa
agedonta (HeBbINO/HEHUS 06a3aTenbCTB), HaJOrOBOr0 pPUCKA, CUCTEMHOIO pPUCKA, HECUCTEMHOIO
(MANMOCUMHKpATMUYECKOro) puUcka v NoNTUYECKOro pucka.

CTOMMOCTb AOMrOBbIX LEHHbIX HyMar 3aBMCUT OT roAoOBOW MPOLEHTHOM CTaBku, npeobnagawowen Ha
COOTBETCTBYHOLWEM pblHKe. [lpyM yBeNIMYEHMM MNPOLEHTHON CTaBKM LEHa [AO0JroBOM LUeHHON 6ymaru
CHMXKAETCS, @ NPU CHUXXEHMWN NPOLIEHTHOM CTaBKW LIeHa A0Ir0OBOM LieHHOM 6yMarn noBbllWaeTcs.

Ba)xHasa nHdopmauums:

Ha caitTe BaHka KnMeHT MOXeT 03HaKOMUTbLCS C MOJIHOM MHMOPMaLMel 0 pacxodax U Usaep)xKax, CMCKOM
MECT WCMNOJIHEHUSI Pacnopsi)XeHWii, OMUCaHMEM LEeNeBOro pblHKa (MHAHCOBbLIX WHCTPYMEHTOB/YCNyr U
[OKYMEHTaMU, COAEPXALUMN OCHOBHYIO MHMOopMaumnio 0 pUHaHCOBbIX MHCTpyMeHTax (KID).

MpumMepbl BNoXKeHUsA B Ka3Hauvyeinckue Bekcens CLUA:
Bno>xeHue ¢ nocneaywouen npmbbiibio:

NHBecTtop npnobpen 100 000 KpaTKOCPOUHbIX Ka3dHauyenckmnx Bekcenen CLUA co cpoKOM noralieHnem yepes
27 OHen. Ha MOMEHT MoKynku gaHHas gonrosas 6ymara Toprosanacb C A0OXOAHOCTb paBHOM 1,2625%
(uena 99,7475% OT HOMUHANIbHOM CTOMMOCTMK). Pacxoabl Ha NOKYMNKY COCTaBU/N:

1) 100 000 x 99,7475% = $99 747,50 (3a Bekcensb).

2) $99,75 - koMuccms baHka 3a NOKYMKY KOHKpeTHbIX Bekcenen (0,1% oT cyMMbl caenku).

CyMMapHble pacxoabl Ha nokynky: 99 747,50 + 99,75 = $99 847,25.

NHBecTop pelwaeT agepxXaTb AaHHble BEKCeNsa A0 Cpoka noraweHus. NMockonbKy norawweHne ocyLwecTBaseTcs
100% no HOMWHANbLHOWM CTOMMOCTM, AOXO0Abl OT NOralleHNs BEKCENS U CONYTCTBYIOLME pacXobl COCTaBUIN:
3) 100 000 x 100% = $100 000 (3a Bekcenb N0 HOMUHANbLHOW CTOMMOCTH).
4) $0 - komuccua bBaHka npu noraweHun Bekcens (KOMUCCUSI 3@ noraweHne obnuraumm He
B3nMaeTcs).
5) $18,73 - xpaHeHne nHaHCcoBbIX MHCTPYMeHTOB (0,25% roAoBbIX OT CTOMMOCTM aKTUBOB Ha CYETe
(PMHAHCOBbIX MHCTPYMEHTOB, B AAaHHOM NpuMepe B nopTdene ToNbKo oauH akTue). [pn pacyeTte
[AHHOM CYyMMbl UCMOJIb30BaICs KOHCTAHTHbIA MPUPOCT CTOMMOCTM NopTdens paBHbin $9,71 B AeHb
B nepuog BrnageHuns aktmsoMm. ®opmyna pacyerta: V x 0,25% / 360, rae V — 3TO CTOMMOCTb aKTMBa
Ha KOHKPETHYIo AaTy.

CyMMapHbIn goxoa oT norawenms: 100 000 - 18,73 = $99 981,27.

Yucrasa npubbinb OT CAENKM, BKIOYAs BCe KOMUCCUMU U pacxoAbl Ha XpaHeHune: 99 981,27 - 99 847,25 =
$134,02.
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Bno>keHue c nocneayrowmm y6bITKOM:

NHBecTtop npuobpen no HomuHany 100 000 kpaTKOCPOUHbIX Ka3Hauyenckmx Bekcenen CLUA co cpokoMm
noraweHns 4epes 28 aHel. Ha MOMEHT MOKYMNKW AOXOAHOCTbK AAHHOM aonroson 6ymaru 6bina pasHa
1,895% (ueHa 99,621% OT HOMMHANBHOM CTOMMOCTK). Pacxoabl Ha NOKYMNKY COCTaBUIN:

1) 100 000 x 99,621% = $99 621 (3a Bekcesb).

2) $99,62 - koMuccmsa baHka 3a NOKYMNKy KOHKpeTHbIX Bekcenen (0,1% oT cyMMbl caenku).

CyMMapHble pacxoabl Ha nokynky: 99 621 + 99,62 = $99 720,62.

Yepes 21 aeHb AOXOAHOCTb NO BekcensaM so3pocna Ao 2,15% (ueHa 99,57% OT HOMUHaNbHOW CTOMMOCTH).
NHBecTop pewaeT 3aduKcMpoBaTbh YO6bITOK WU nMpodaTb No3uumio. Joxodbl OT NpoAaxu M COnNyTCTBYOLWMNE
pacxofsbl:
3) 100 000 x 99,57% = $99 570 (3a Bekcesnb N0 HOMUHAIbHON CTOMMOCTH).
4) $99,57 - koMncema baHka 3a Npofaxy KOHKPETHbIX BeKCenen.
5) $14,53 - xpaHeHue UHAHCOBbIX UHCTPYMEHTOB. [lpn pacyeTe AaHHOM CYMMbl MCMOIb30BaNOCh
KOHCT@HTHOE YMeHblUeHne CTOMMOCTM nopTdens, pasBHoe $2,55 B AeHb B nepuoj BnageHus
aKTUBOM.

CyMMapHble goxoabl oT npogaxu: 99 570 - 99,57 - 14,53 = $99 455,90.

Yucrtble y6bITKM OT CAENKU, BKOYAA BCE KOMUCCUM N pacxoabl Ha xpaHeHue: 99 455,90 - 99 720,62= -
$264,72.
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Ncnonb3oBaHWe MapXWHaNbHbIX KpeanToB

Map>XWHanbHbIN KpeauT MnoA 3asor UeHHbiX 6ymar no3BossieT WMHBECTOPY MOBbICUTb [AOXOAHOCTb
nopTdens NoCcpeacTBOM yBEMYEHUS KOJIMYECTBA aKTUBOB, AOCTYMHbIX KIIMEHTY ANns npunobpeteHus. Takxke
TakoOW KpeauT MO3BOJISIET MOAYUUTb ObICTPbIA AOCTYN K AEHEXHbIM cpeAcTBaM. MapXXMHanbHbIA KpeauT
MOXeT 6bITb BblAaH Nog 3anor noptdens ueHHbiX 6ymar, coctosawero n3 akumn, obnurauumn, dongos ETF,
¢doHaoB UCITS u T.4., KOTOpble OTBEYAlOT KpUTEPUAM AN NpefoCTaB/eHns KpeauTa.

Mpy yyacTUM 3aeMHbIX CPeACTB MopTdenb CTAHOBUTCA MapXuHalbHbIM. Mpy MNOKYNKe LEHHbIX 6yMar
MCMOJSIb30BAHWEM MapXWHANbHOrO KpeauTa WMHBECTOP AO/KEH MNPeaoCTaBWUTb AENO3WUT, KOTOopblit 6yaer
cnyXuTb obecrieyeHneM noa caenky. Ob6pasyeTcs clieaytollee COOTHOWEHWE: <«PblHOYHAsi CTOMMOCTb
LUEeHHOI ByMarm = MapXWHanbHbI KpeauT + CTPaxoBoi Aeno3uT». MpU CHUXEHMM LEHbl aKkTUBa MOXET
BO3HUKHYTb CUTYaLMUsA HEAOCTaTKa AEHEXHbIX CPeACTB ANA NOAAEPXKaHMUA MapXKMHabHbIX NapaMeTpos, T.e.
CMTyauus HeAOCTaTOUYHOMO MOKPbLITUS MapXUH-KoAn (margin call). Npn BO3HUKHOBEHWUM AAHHOW CUTyaLuUK
MHBecTop 0653aH BOCCTAHOBUTb COOTHOLLEHNE MEeXAY MapXXMHaNbHbIM KPEANUTOM U KJIMEHTCKUM AEMNO3UTOM
NMoCcpeAcTBOM 3a4MCIEHMA AOMOSTHUTENbHbIX AEHEXHbIX CpeacTB/MUHAHCOBbLIX NHCTPYMEHTOB UM MPOAAXMU
YyacTu akTuMea. pU BO3HUKHOBEHWUWM CUTyaLMM MapxuH-konn (margin call) BaHk vMMeeT nMpaBo, HO He
0653aHHOCTb, 3aKpbITUS MO3ULINN.

XapaKTepHble PUCKMU:

KnueHT 0693aH 03HaKOMUTLCA TakXKe C ONMcaHneM Hanbosiee pacnpoCcTpaHEHHbIX PUCKOB (CMOTpeTb O6LLYI0
MHDOPMaLMIO 0 PUHAHCOBLIX MHCTPYMEHTaX /yciyrax u NpuUCyLLMX UM pUcKax), B 0COBEHHOCTU C ONMCaHUeM
LleHOBOro pucka, MHGOPMALMOHHOINO pUCKa, MPaBOBOr0 PUCKA, PUCKA CHMXEHUS NUKBMAHOCTU (Mpwn
onpeaeneHHbIX 06beMax CAeNKM UM COOTBETCTBYIOLLMX PbIHOUYHBIX 06CTOSATENLCTBAX), HANlOrOBOro pMUcKa,
CMCTEMHOMO pPUCKA, HECUCTEMHOrO (MAMOCUHKPATMUYECKOro) puUCKa, pUCKa MapXWHalibHOM TOProsau M
NONIMTUYECKOro pUcKa.

0O6beM ybbITKOB HE OrpaHMyeH. [ns noraweHunst 06a3aTenbCTB KAnMeHTa baHk MOXeT MCNonb30oBaTb Apyrue
aKTUBbI KNMeHTa B baHke. CyllecTBYyeT pUCK 3HAYUTENbHbIX YObITKOB B C/ly4Yae, eciiM pbIHOYHAsh CTOMMOCTb
CAENKM U3MEHUTCS B HEGNAronpuaTHYIO ANs KMeHTa CTOPOHY, B TOM YMC/1e PUCK NOTEPU YacTu UAN BCEro
obecrnieyeHnsi, a TaKXe CYLIeCTBYeT PUCK TOro, 4YTO CyMMa YO6bITKOB MOXET MpEeBbICUTb pasMep
npeaocTaBfieHHOro obecrneyeHus.

Ba>xkHasa nHdopmauuma:

Ha cante BaHka KnneHT MOXeT 03HaKOMUTbCS C NOSIHON nHdOpMaumnen o pacxoaax U nsgepxKax, CrmMckom
MeCT WCMOJSIHEHUS PACNOPSXKEHUN, OMWUCAHMEM LENeBOro pblHKA (UHAHCOBbLIX WHCTPYMEHTOB/YCNyr w
OOKYMEHTaMu, coaepKalmMmn OCHOBHYIO MHMOpMauUnio 0 GUHAHCOBbLIX MHCTPYMeHTax (KID).

Bno>xeHue ¢ Ucnosib3oBaHUEM Map>XUHaNIbHOIro KpeguTa u nocnenyrou.l.eﬁ I1PM6bIJ1bIO:

NHBecTop pewnn npuobpectn akumm npeanpuatusa CLLUA 3a cBOM AeHexHble cpeacTBa B pa3mepe $200 050
M C UCNONIb30BAaHNEM MApPXWHANbLHOIO KpeanTa. AKUMKN Npeanpusatus duHaHcupytoTcs B nponopumn 80% K
20%, rpe 80% — 23T0 uHaHcMpoBaHue baHka, a 20% - p[eno3nT KJMeHTa. MakcuMmanbHoe
dpuHaHcmpoBaHne baHka coctaBuT $800 000, npoueHTHas ctaBka 7%* ronoBbIX.

*CTaBKa MOXeT MeHSITbCSl B 3aBUCUMOCTM OT CYMMbl (PMHAHCMPOBaHUS, akTUBOB, KOTOPbIE UCMOJb3YIOTCS B
KauecTBe 3asiora, NPOLEHTHOWN CTaBKKU, UCXOAS U3 CUTyaLMM Ha PbIHKaXx, U OT PasfnYHbIX APYrnX hakTOpPOB.

LleHa 3a akuuto coctaBnsiet $500. Pacxoabl Ha MNOKYMNKY COCTaBUN:
1) 2 000 x 500% = $1 000 000 (3a akuumn).
2) 2000 x 0,025 = $50 (MMHMManbHasa koMmuccus baHka 3a npMobpeTeHne akUMit Ha aMepUKaHCKOMN
6upxe).

CyMMapHble pacxoabl Ha nokynky: 1 000 000 + 50 = $1 000 050.

Yepes 102 gHen ueHa akuuii nosbicmnacbk Ao $680 3a ofHy akumio. MHBecTop pewaeT npoaaTb akuum
(3akpbITb caenky ¢ npmbbinbio). Joxoabl OT NPOAAXWM M CONYTCTBYHOLWME pacxoabl:

3) 2 000 x $680 = $1 360 000 (3a akummn).

4) 2000 x 0,025 = $50 (MumHuUManbHas komuccus baHka 3a npogaxky akuMii Ha aMepUKaHCKOM
6upxe).

5) $844,03 - xpaHeHne ¢dWMHAHCOBbLIX MHCTPYMeHTOB (0,25% rogoBbiX OT CTOMMOCTM aKTUBOB Ha
cyeTe (OMHAHCOBLIX MHCTPYMEHTOB, B AAHHOM MpuMepe B nopTdene TONbKO OAMH akTuB). Mpwu
pacyeTe AaHHOW CYMMbl MCNOJb30BaICS KOHCTAHTHbLIA MPUPOCT CTOMMOCTU nopTdens, paBHbin $3
529,41 B peHb B nepuog BnageHusa aktmeom. dopmyna pacyerta: V x 0,25% / 360, rae V — 3T0
CTOMMOCTb aKTUBa Ha KOHKPETHYo AaTy.

6) $15 866,67 — NpoueHTbl 3a BblAAHHbIN KpeauT 3a Nepuoa Ucnosnb3oBaHus (7% rogoBbiX OT CYMMbI
MapxuHanbHoro kpeguta $800 000). ®opmyna pacyeta: K x 7% / 360 x D, roe K - 370 pasmep
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MapXXWHaNbHOro KpeauTa Ha KOHKPETHYIo AaTy U D — KONMYeCTBO AHEl, KOTOpOe MCMofib30Barics
Map>XXWHaNbHbIA KpeauT.

CyMMapHble goxoabl oT npogaxu: 1 360 000 - 50 - 844,03 - 15 866,67 = $1 343 239,30.

Yucrtasa npubbiab OT CAEKN, BK/IOYAs BCE KOMUCCUM M pacxoabl Ha xpaHeHue: 1 343 239,30 - 1 000 050
= $343 189,30.

Bno>xeHue ¢ ucnosnb3oBaHMEM Map>XXMHaJIbHOIro KpeauTa v nocneayrouwmm YGbITKOM:

NHBecTop pewmnn npnobpectn akummn npeanpusatus CLLUA 3a cBon aeHexHble cpeacTtsa B pasmepe $200 050
M C UCMONb30BaHNEM MapXXWHaAbHOro Kpeauta. AKUMnM Npeanpusatmsa puHaHcupyroTca B nponopumm 80% Kk
20%, rpe 80% — 2710 uHaHcupoBaHue baHka, a 20% - p[eno3uT KMeHTa. MakcuMmanbHoe
¢puHaHcupoBaHne baHka coctaBut $800 000, npoueHTHas cTaBka 7%* ropoBbix. LleHa 3a akuuio
coctaBnset $500. Pacxoabl Ha NOKYMNKY COCTaBUIK:

1) 2 000 x $500 = $1 000 000 (3a akuuwn).

2) 2 000 x 0,025 = $50 (MMHUManbHas komuccusa baHka 3a npuobpeTeHne akUMi Ha aMepuKaHCKOn

6bupxe).

CyMMapHble pacxoabl Ha nokynky: 1 000 000 + 50 = $1 000 050.

Yepesz 71 peHb UeHa akKuuh cHu3unacb Ao $420 3a akuuo. WHBecTop pewaer npoaaTtb aKumu
(3adukcnposaTb ybbITOK). ZlOX0Abl OT NPOAAXM N CONYTCTBYIOLWME pacxoabl:

3) 2 000 x $420 = $840 000 (3a akuun).

4) 2000 x 0,025 = $50 (MMHMManbHass komuccms baHka 3a nNpoaa)ky akuMi Ha aMepuKaHCKOM
6upxe).

5) $460 - xpaHeHune (UHAHCOBbLIX MHCTPYMeEHTOB. [pu pacyeTe AaHHOMW CYMMbl MCMOJSIb30BanoCh
KOHCTaHTHOE yMEHbLUEHNE CTOMMOCTM nopTdens, paBHoe $2 253,52 B AeHb B Nepuos BnaaeHus
aKTMBOM.

6) $11 044,44 - NpoueHTbI 3a BblAAHHbIN KpeauT 3a Nepuoa UCnosnb3oBaHus (7% roaoBbiX OT CYMMbI
MapXWHanbHOro KpeauTa).

CyMMapHble goxoabl oT npogaxu: 840 000 - 50 - 460 — 11 044,44 = $828 445,56.

Yucrtble yb6bITKM OT CAe/IKM, BKOYAs BCE KOMUCCUN U pacxodbl HA XpaHeHue: 828 445,56 - 1 000 050 =
- $171 604,44.
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Ycnyra noptdenbHOro ynpaBaeHus

B pamkax ycnyru noptdenbHoro ynpasneHus (portfolio management service) Bawunm nHagneuayanbHbIM
noptdeneMm @GUHAHCOBbIX WHCTPYMEHTOB W JAeHeXHbIMU cpeactBamMum OT Bawero wuMmeHu ynpasnsert
nopTdenbHbIN ynpasnawowni (qanee UMeHyeMblli ynpasnsowmin), u Bel nonaraetecb Ha pelweHuns n Bol6op
ynpasnsiowero. Ynpasnswowmin He 6yneT cBsA3biBaTbCA € BamMu Kaxabli pa3, Korga OH MHBECTUPYET OT
Bawero uMeHu. TeM He MeHee, ynpaBAslOWWIA perynsapHo 6yaeT wmHdopmupoBaTb Bac o pencreusx,
npeanpuHATLIX MM OT Bawero umeHu. SDTa ycnyra Havbonee noaxoAuT AN WHBECTOPOB, KOTOPbIX
YAOBNETBOPSET AeflerMpoBaHMe NHBECTULIMOHHOIO Bbibopa 3HaloLWeMy U KOMAETEHTHOMY nnLy.

Bbibupas ycnyry ynpasneHus, Bol nonaraetecb B 60bLUel CTENEHN Ha YNPaBASIOLWEro, YeM ecnu
661 Bbl pelunnn cosepath caenkun 6e3 nonyyeHms Takom noaaepxku. Moatomy Bel M ynpaBnsioLmnia OXKHbI
6bITb yBEpeHbl, YTO Bbl M ynpaBnsowWmMn NOHSAM U cornacoBanu Baww nHAMBMAyanbHble MOXenaHus u
obcToaTensbCcTBa, YTo6bI MMEeTb BO3MOXHOCTb MOKYNaTb U NpoAaBaTbh NPOAYKTbl, KOTOPblIE NOAXOAST UMEHHO
Bam n cooTBeTcTBYIOT BawmnMm uHTEpecaM. [1na 3TOro ynpasngioweMy BaXXHO NOJyYMUTb OT Bac nosHyto u
OOCTOBEPHY0 MHOpMaumio, 4Tobbl OH Mor BbI6paTb NPOAYKThI, OTBeYaLwWwme Bawnm nHtepecam. ins atoro
Bam HeobxoaMMO cBOeBpeMeHHO MHMOPMUPOBATL YNpasBasiowero o fAbbiX CyLWeCcTBEHHbIX U3MEHEHNAX B
BaweM ¢duHaHcoBOM nonoxeHun. B cBol ouyepeab, ynpasnswowmin ob6sa3aH  nosaboTuTbcs 0
KOH(MMAEHUNANBHOCTN 3TON MHMOpMaUnm.

Ynpasnsawwmii 3agact BaM Hecko/IbKO BOMPOCOB, KOTOpble HamnpasieHbl Ha TO, 4Tobbl onpeaenuTb
HaCKOJIbKO Ta MW MHas CTPYKTypa WMHBECTMULMOHHOro noptdens noaxoamT Bam mn cooTseTcTByeT Bawwum
uenam. 3T Bonpockl 6yayT KacaTtbCa Balmx MHBECTUUMOHHLIX Lienen, a Takxke Bawnx 3HaHui n onbiTa B
chepe MHBECTULIMOHHbBIX YCIYT M NPeAnoyYTeEHM B 06/1aCTU YCTOMUMBOIrO pa3BUTUS. YTOObI NOHATL LEenn
Bawwnx nHeectmuunii, Bam 6yayT 3agaHbl BOMPOCh! NO CAeAyoWnM TeMaM:

1) uensv;

2) cyMmMma;

3) cpok;

4) TONEepaHTHOCTb K PUCKY.

Ons oueHkn Bawero c¢ouHaHCOBOIroO MOJIOXKEHUS, YNpaBsaowWmniA 3a4acT BONPoCckl 0 Bawwnx:
1) poxopax;
2) akTtuBax;
3) o6sa3aTenbcrBax;
4) nNnaHupyeMblX U3aepxKax.

Onsa onpepeneHns Bawero 3HaHus M onbiTa paboTbl C PUHAHCOBbIMW WHCTPYMEHTaMu 6yayT 3adaHbl
BOMPOCHI O:

1) MHBECTMUMOHHbLIX ycnyrax, Kotopble Bbl XOpoLo 3HaeTe;

2) WHBECTULMOHHbIX Onepaumsax n Tmnax NpoayKToB;

3) XxapakTepe npeablayLwmx CAenok;

4) pasMepe n NepnoanNyYHOCTU CAENOK;

5) ypoBHe ob6pa3oBaHus;

6) poae pesaTenbHOCTU.

YTo6bl ONpeaennTb Bawu NpeanoYtTeHns B 061acTym yCToOMUMBOro pasBUTUA, 3a4at0TCs BOMPOChI O:

1) noxenaHusix, CBA3AHHbIX C YCTOMYMBbLIM PA3BUTUEM;

2) MUHMManbHoU gonu noptdens, kotopas 6yAeT WMHBECTMpOBaHa B 3KOJIOMMYECKM YCTOWYMBLIE
WMHBECTULNN;

3) MUHMManbHOI fonu noptdens, kotopas 6yaeT MHBECTMPOBaHa B YCTOMYMBLIE MHBECTULIMK;

4) OorpaHWYeHusIX, CBA3aHHbIX B WHBECTULUMM B KOMMAHWKW, KOTOPbIE€ OKa3blBalOT HeraTMBHoE
BO34eNCTBME Ha cobnogeHWe npaB u4enoBeka, W/WAW UMELWMe 3HauyuTeSlbHble BbI6pPOCHI
NapHUKOBbLIX Fa3oB, U/WW Ybsl AEATENIbHOCTb CBSA3@Ha C NMPUMEHEHWEM CMOPHOI0 OpYXKUs.

Bcerga noMHUTE, 4TO B Balwmx xe nHTepecax NpeaoCcTaBmTb YNpaBasioWeMy Kak MOXHO 6onee NonHyo
MH@OopMaumo o0 BaweM MHaHCOBOM MOJTIOXEHUN U LeNaX MHBECTULMI. DTO HeobxoamMMo ans Toro, 4ytobbl y
ynpasnswowero 6bina Bca nHdopmauus, Heobxoammasa aAns GOpMMPOBaHUSA MHBECTULMOHHOIO noptdens,
KOTOPbI NOAXOAUT UMEHHO BaM. Ecnn ynpasnsiowmin, KOTOpPbIA ynpasaseT MHBECTULMOHHbIM nopTdenemM,
HEe Nony4aeT Un He MOXET NMOyYnTb MHPOpMaLMIo, HE06XoAUMYIO AN OLEeHKN NPUroAHOCTU, OH HE CMOXeT
ynpasnaTb BawuMn akTMBaMu 1M NpuHMMaTb peweHus oT Bawero nMmeHn. Ecnn Bbl npepocTaBuTe TONMLKO
YACTUYHYIO WIN HEBEepHYy WMHbOpMaUMIo, 3TO MOBAMSET Ha TUM YCAyr, KOTOpble CMOXeT MnpeaoCcTaBuTb
ynpasnsoLwuii.
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Ycnyra no ynpasfeHUI0O WMHAMBUAYaNbHbIM nopTdeneMm (UHAHCOBbIX MHCTPYMEHTOB MOXET OKa3blBaTbCs
KJ/IMEHTaM CO CneayoLWnM CTaTyCcoM:

1) u4acTHbIN KNWEHT;

2) npodeccuoHasnbHbIN KIWNEHT.

Kaxkablli KOHKPETHbIA KJIMEHT, MOJIYYMB WMHAUBWMAYaNbHbIN NopTdenb, cHOpPMUPOBAHHbLIA ANS HEro,
OAHOBPEMEHHO 6yAeT N 06BHEKTOM Lies1IeBOro pbiHKa AAHHOW yCnyrn. YpoBeHb pyMcka MHANMBUAYANbHOIO
noptdens MoOXeT BapbumpoBaTbCcsd OT 1 Ao 5, n 4tobbl chopmmpoBaTe nopTdenb Ans KaMeHToB byaer
onpenensTbCs MX puck-npodunb. PUck-npodunb 3Tux knmeHtoB 6yaeT onpenensitbCsd MHAMBMAYANbHO B
COOTBETCTBUM C MX WHAMBUAYAsSbHbIMW W YHWUKaNbHbIMKM oO6CTOATENBCTBaMU. YTOObI OUEHUTb, Kakue
(NHaHCOBbIE MHCTPYMEHTbl MOryT 6bITb BK/OYEHbl B MopTdenb 3TUX KIWMEHTOB, OLEHMBAEeTCs YPOBEHb
3HaHWI M onbiTa paboTbl ¢ HDUHAHCOBLIMU MHCTPYMEHTaMu. Ecnu knueHT obnagaeT BbICOKMM YpPOBHEM
3HaHWN M 60MbWKMM OMNbITOM paboTbl CO CAOXHLIMU WMHCTPYMEHTaMu, TO 3TWU WHCTPYMEHTbl MOryT 6biTb
BKJIlOYEHblI B MopTdenb knauveHTa. [Ons Toro, 4tobbl B noptdenb KAMeHTa OblIn BKAKOYEHbI Takue
MHCTPYMEHTbl Kak, HanpuMmep, AepuBaTUBbI, KIWEHTbl MNpW OTCYTCTBUM oOnbiTa paboTbl C 3TUMK
MHCTPYMEHTaMM LOJIKEH TakXKe 3HaTb Takne NOHSATUS, KakK KpeaAUTHOE MJieyo, a Takxke PUCKKN, CBS3aHHble C
MapXuHanbHoW Toproenen. OueHumBas (GUHAHCOBOE COCTOSIHME K/IMEHTa, onpeenseTcs, cnocobeH nm
KAIMEHT NoHeCcTn ybbITKM Npu Nnepegaye CpeAcTB B ynpasieHue. Ytobbl nzbexxatb cMTyauuii, Korga cpeacrea
KSIMeHTa MHBECTUPYIOTCS B (DMHAHCOBbIE MHCTPYMEHTbI MK NopTdenn, KOTopble MOTyT NMPUHECTU YObITKM,
oLeHunBaeTcsl, cnocobeH in KNMeHT HUHAHCOBO TepneTb NOTEPU B CBOEM MHAMBUAYANBHOM nopTdene.

Ons Toro 4ytobbl OUEHUTb, OCO3HAET JIn KJIMEHT PUCK, KoTopoMy byaeT noasepxeH ero noptdens,
KJIMeHTY npeanaraetcs BblbpaTb konebaHUsa LeH, KOTopble OH FOTOB BMAETL B CBOEM NopTdene, a Takxe
CyMMy Yy6bITKOB, KOTOpasi MOXeT BO3HWKHYTb NPV TakOM YpOBHE pUCKa, KOTOpble K/WEHT roToB BUAETb B
CBOeM nopTtdene.

B [onosHeHMEe KO BCEM OMUCaHHbIM KPUTEPUAM, OMpeaensiioTcd MHBECTULMOHHbIE LUenu u
NoTpe6bHOCTU KJMEeHTa, KOTopble 06CYXAalTCs C KIAWMEHTOM, MnyTeM noanucaHus WMHBECTULMOHHOM
AeKnapauumn, rae OoTpaXxaloTcs BCe PYKOBOASLWME MPUHLMMbI U BCE KPUTEpUW, Kak 6yaeT ynpaBnsTbcs
noptdenb knneHta. CNMCOK AOCTYMHbIX GUHAHCOBLIX MHCTPYMEHTOB TakxXe BKJItoYeH B MIHBECTULIMOHHYO
AeKnapaumio, U KINEeHT UMEET BO3MOXHOCTb UCK/IOYUTL 0601 M3 TUMNOB (DUHAHCOBLIX MHCTPYMEHTOB M3
cBoero noptdens. B WNHBECTUUMOHHON JAeknapaumm TakxXe YKasblBaloTCS KOMUCCUWM 3a YyhpaBieHue
WHBECTULMOHHOIO NopTdens, KoTopble ONpeaenstoTcs B UHAMBUAYATbHOM MOpsiAKe.

Mocne mM3Ha4yanbHOM OLEHKM TOro HaCKOJIbKO CTpyKTypa noptdens noaxoauT KAMEHTY, nognucaHus
JloroBopa O npeaocTaBfeHNM YCNyru AOBEPUTENbHOrO yrpasfieHns n MHBECTUUMOHHONM Aeknapaumu co
CTOPOHbI KaK KnueHTa, Tak u baHka, Ynpasnsiownii noayvaetr BO3MOXHOCTb chopMmMpoBaTb M ynpaBnaTb
noptdeneMm PUHaHCOBbIX MHCTPYMEHTOB K/IMEHTa B MOJIHOM COOTBETCTBUM C PUCK NpoduneM KJMeHTa u
MaHAaTOM 3aduKCcMpoBaHHOM B WMHBeCTMUMOHHONM Aeknapauuun. lMpu ynpasneHun noptdeneM, rnaBHOM
3ajauvelr ynpasnsiowmx aBNsaeTcs onpegeneHme onTuManabHOro 4OCTUXEHNS MHBECTULIMOHHOM Lesn KneHTa
B paMKax AonyCcTMMOro pmcka un apdektTmeHasa agantaumsa noptdens nog MeHsowmecs peannm GUHaAHCOBbIX
PbIHKOB, MCMOJ/Ib3ysl BCE€ BO3MOXHOCTU (PUHAHCOBbIX MHCTPYMEHTOB ANS YBeMYeHUSs UHBECTUPOBAHHOIO
Kanutana.

B oueHKe MHBECTULMOHHOMo NoTeHumana un uenecoobpasHoctn gobasneHus B noptdenb TOro nian MHoro
KOHKPETHOro (hmHaHCoBOro Ynpasnsiowme ncrnonab3yoT oba OCHOBHbIX noaxoaa: Top-down mn Bottom-up.
Moaxoa Top-down OCHOBLIBAETCS Ha OLEHKe TeKyLle MakpO3KOHOMWYECKOW CuTyauuu, ee BAUSHUKU Ha
KOHKpPEeTHble OTPOC/AN 3KOHOMWKM W (DUHAHCOBbIE PblHKM. Takas oOLeHKa MnoMoraeT onpeaenuTb Kakue
KNacCbl akTUBOB UMEIOT 60/1ee BbICOKMIN MOTEeHUMan pocTa Npy 3agaHHbIX NapameTpax pucka B TeX UJnN UHbIX
MaKpO3KOHOMUYeCKnX ycnosusax. Moaxon Bottom-up gokycupyeTcs Ha OueHKe KOHKPETHbIX 3MUTEHTOB.
Ocoboe BHMMaHME Ynpasnswowme yaensiT NepcriekTMBe U yCTOMUYMBOCTM OM3Hec-MoAenu KOMMaHun, a
TakXe aHanu3npyT U MOAENNPYT OCHOBHblE (PUHAHCOBbIE METPUKM ANSA onpeAenieHns peHTabenbHoCTn u
KpeamMTocnocobHoCTK aMmuTeHTa. MNybokoe NOHNMaHNe KOHKYPEHTHbIX MPEeNMYLLECTB KOHKPETHbIX KOMNaHWUN
W OWHaMUKM B PasfIMYHbIX OTPACcNaX 3SKOHOMUKM MNoMoraeT YnpasnsawowmMm 3ddekTBHee oueHMBaTb
O0NIrOCPOYHbIE NePCrneKTUBbI KOMMaHWM, a TakXKe PUCKU, CBA3AHHbIE C NHBECTULUMSAMU B AAHHbIE KOMMNAHUW.
Opyrum HemanosaxHbiM ¢dakTopoM B ynpasieHuu noptdenem ssnserca 3dpdekTuBHOe ynpasrieHne
puckamu. ExxeaHeBHO YnpaBnsiowme MOHUTOPAT U OLEHMBAIOT pPa3iMyHble SKOHOMUYECKME U (PUHAHCOBbIE
MHAMKATOPbI, @ Takxe MUHAHCOBble MOKasaTenn OTAeNbHbIX KOMMNaHMn. Takoh noaxos no3BOseT sydwe
KOHTPOJIMPOBaTbh CUCTEMATUUECKNE PbIHOYHbLIE PUCKU U PUCKU CBA3aHHbIE C OTAE/IbHbIMW SMUTEHTaMU, YTO
no3BoJisseT NPUMHUMaTb CBOEBPEMEHHble peleHUss 06 yMeHbLUEeHUWN, YBENUYEHUU WAU MOJSIHOM OTKase OT
pa3nnyHbIX BUAOB PUCKA, CBA3AHHbIX C MHBECTMPOBaHMeEM. YacToTa caenok ¢ GUHaHCOBbIMU MHCTPYMEHTaMM1
B nopTdene KIMeHTa 3aBUCUT OT MHOXecTBa (aKTOpOB, B TOM 4MCe MNepeyvyncneHHbIX Bbile, U He
orpaHnyMBaeTCcs CTPOrMMU BPEMEHHbIMW paMKaMu.
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KopnopaTtueHblie cobbiTus (AencTems)

KoprnopaTnBHbIM AeAcTBMEM Ha3biBaeTcsa ntoboe cobbiTe KOpNopaTUBHONO yrpaBieHNs, KOTOPOEe MOXET
NOBNUATbL Ha MaTepuasnbHOE COCTOSIHME KOMMaHWK, ee aKLUMOHepoB Wnu aepxartenen gonra. O6bl4HO 3TK
OencTBuAa yTBEpXAAeT npasfieHne KOMMaHuu, 1 BO MHOMMX KOPNOPaTUBHbIX AENCTBUAX aKUMOHEPbLI UMeloT
npaBo y4acTBOBaTb M rosocoBaTb. HekoTopblie KopropaTuBHble AeNCTBUSA TpebytoT 06593aTeNnbHOro yyactms
aKuMoHepoB. HeyyacTue akumoHepa B KOpNopaTMBHOM AeNCTBUM BneyeT 3a cobor nocneacTems. Hanpumep,
cobpaHne akLMOHEpPOB MOXET pacueHMBaTb HEyYacTue KakK BapuaHT «BO3A4EPXKanCs» WAW BapuaHT «3a».
OTaenbHO HaANeXWUT OTMETUTb, YTO MHBECTULMOHHAs KoMnaHusa (B HaweMm cnyyae - baHk) He o6sa3aHa
yBeAOMAATb CBOUX KJIMEHTOB 06 0XWMAAeEMOM KOPNopaTUBHOM AENCTBMU, MOCKOSbKY OTCNEXUBAHME TaKuUx
OEeNCTBUI LESTMKOM U MOJSIHOCTBIO SBJISIETCA NpeporaTtmeBoin akumoHepoB (MHBeCTopoB). KpoMe Toro, B CBS3M
C TeM, UYTO K/IMEHTCKME aKUMW XPaHATCA Yy KactoamaHa (Aeno3uTapusl) He Ha MMEHHbIX CYeTax, a Ha
obbeanHeHHbIX cuyeTax (omnibus account), y baHka MOXeT He 6blTb BO3MOXHOCTM MPOrosiocoBaTb Mo
NOpYYeHU o KINeHTa, T.K. popMaT XpaHeHUsa akLMn MOXET He npeaycMaTpuBaTb OTAEbHOMO rosloCoOBaHUS,
a B peecTpe aKUMOHEpPOB HOMWHAMNbHLIM AepXaTeneM akumin 6yaet ykasaH BaHk. BaHK Mo BO3MOXHOCTU
OCYyLLeCTBASET paccCbi/iKy MoayvyaeMbiX OT AEeno3uTapus YBeAOM/SIEHUM O HacTynJeHUU KOpMnopaTUBHbIX
Aencrteuii. B 6onblIMHCTBE cnydyaeB 3TM YBEAOMAEHMS npucbinalTcd no cucteme SWIFT B BuAae
CTaHO4apTM3MPOBAHHbLIX COOBLEHNI, coaepXKalmMX OCHOBHYI MHQOpMauMl O KOPNopaTUBHOM AEUCTBUWU,
ro/I0COBaHMUN U UHbIX acnekTax. B 601bLWNHCTBE CiyyaesB yBeAOMIEHNS COCTaBEHbl HA @aHITMNCKOM S3bIKe.
B cnyuyae, ecnu KAMEHT XenaeT MoJlyunTb pasbsCHEHWE O XapakTepe MpUCIaHHOro yeseaoMiieHus, baHk
roToB NpefoCTaBUTb KPaTKoe U3N0XKEHNE TaKoro yBeAOMIEHUS.

K cambIM pacnpocTpaHeHHbIM KOPNopaTUBHbLIM AENCTBMAM OTHOCATCS:
1) cnaut nnun apobnenne akumin (stock split) — 3TO yBennyeHue Konm4yecTBa UeHHbIX bymar,
TOopryembiX Ha 6upixe, NyTeEM yMeHbLUEHNS UX CTOMMOCTU
2) KoHconupaums (obpaTtHbi cnauT) — 3TO0 obbeanHeHne AByxX u 6onee akuuii B OAMHAKOBOWM
nponopuumn Ans BCEX aKLUMOHEPOB C Le/blo MOBbIWEHNS UX CTOMMOCTM 3a CYET COKPaLLEHUS UX
KONIMYeCTBa; KOHCONNAaumnsa sBaseTcs NosHON NPOTMBOMONOXHOCTLIO APo6ieHnsa akuni
MpumMmep: kKoMnaHusa obbsaBuna o ApobneHnn akumim B COOTHOWeHuK 2:1. CnauT npeanonaraeTt AeneHne
KaXxaol CyLLecCTBYIOLWEN akUuMN KOMMNaHWM Ha ABe 4acTu, TO eCTb KOMNaHus Ao6aBuT K Kaxaomn
BbINYLWEHHOW akuuMn euwe ofgHy. TakuMm obpas3oMm, ecnn y knmeHTa 6bina 1 000 akuuii No ueHe
$100 3a akuuto, To nocsne apobneHns KONMMUYeCcTBo akuun yeennuntcsa ao 2 000, a ueHa npu 3ToM
yMeHbwmnTcs Ao $50 3a akuuto. [puM KoHcoMMAauMm NpoOMCXoaMT O0bpaTHbI npouecc -
KONMYeCTBO aKLUWMI YMEHbLUAETCS, a UX LeHa Bo3pacTaer.

AvBuaeHAbl — 3TO AOX04 OT LEHHbIX 6YMaF. Bboinnata avBmnaeHAoB MoOXeT 6biTb npoun3sBeaeHa 3a CYeT
I'IOJ'Iy‘-IEHHOVI I'IpVI6bIJ'Il/I WUN 3a CYET BbiNyCKa AOMNONHUTENIbHbIX aKuumn.

MpumMep: npu BbiNate AVBMAEHAOB 3@ CYET MNOJIyYEHHOW Mnpubbiin KoMnaHmsa o6baBNseT CyMmy,
noasiexatllyto BbinjaTe Kaxaomy akumoHepy. Ecnn y nHBecTtopa B noptdene Haxoautca 1 000
aKuun n ob6bsBMEHbI AMBUAEHAbl B pa3mepe $0,50 3a akumio, nHeectop nonyumt $500.

MpumMmep: Npu BbINAATE AMBUAEHAOB AaKLMAMU KOMMaHUSA O6BbABMASAET, CKOMIbKO akuUMi MOMyyYuT UMHBECTOP.
Ecnu koMnaHusa BbinnaunsaeT 0,1 akuMIO 32 KaxAylo akuuio, KOTOpPOI BnadeeT MHBECTop, a Y
nmHBectopa 1 000 akuwit, TO nocfie BbINMaThl KOJMUYECTBO aKLMi Y MHBECTOPA YBENNYUTCA A0
1 100.

Bbinyck npaB - 3T0 3MUCCUSA CNeunasnbHbIX LEHHbIX 6YMaI', KOTOpbl€ KOMMNaHuA npegnaraet CBOUM
HblHEWHWUM akuMoHepaM. B pe3ynbTaTe Takoro BbliNyCKa akKUMOHEPbl NOAYYaloT LEHHble GYMaFVI, KOTOpblEe
Ha3blBalOT NpaBaMu. O6napas Takumm npaBamMun, akKunoHeEpPbl MOTyT ﬂpMOGPECTVI no AMCKOHTHOW LieHe Tak
Ha3blBaeMoe TnponopunoHasibHOe pacnpegeneHmne, TO eCTb 4acCTb  AOMOJIHUTENBHOINO  BbIMyCKa
nponopunoHanbHO BENYMHE CBOEro nakeTa aKUni. AKUMOHEpbI, He >Xenawlwne BOCMNOSIb30BATLCA
BbIMYCKOM NpaB, MOryT NpoAaTb CBOWU NMpaBa Ha OTKPbITOM pPbIHKE.

MpumMep: y nueectopa B noptdene 2 000 akumii. Komnanmsa ob6bsBuna o BbiNycke npas ANns AeACTBYOWMX
aKUMOHepoB Ha onpegeneHHyto aaty. MNMpu 317oM 10 Npas MOXHO WCMNONbL30BaTb A/ NOKYMKK 1
aKuuu Mo 3apaHee OroBopeHHoM LeHe. CooTBETCTBEHHO MHBECTOp nonyuunTt 2 000 npas, KOTOpble
OH CMOXeT UCMonb30oBaTb AN nokynku 200 akumin N0 AUCKOHTHON LiEeHe.

CnsAAHUA M NOTJIOLEHUS SBJISIOTCS PacrnpoCcTPaHEeHHbIM IBIEHMEM Ha COBPEMEHHbIX PUHAHCOBbLIX PaHKax.
CnusiHme - 370 pobpoBonbHOe ob6beguMHeHWe p[ByxX WM 6onee KOMMaHWK Ans CO34aHUA HOBOMO
opngmnyeckoro nuua. lMornoweHne, HanpoTMe, MoApa3yMeBaeT BbIKYM KOHTPOSILHOMO MnakeTa akuuh C
YCTAHOBJ/IEHMEM KOHTPOJISI HaA KOMMaHuen, Ho 6e3 o6beanHeHns akumii.
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Mpumep: nHeectop Bnageetr 100 000 akumamu komnaHum X. PyKoBOACTBO KOMMaHui X u Z pewaet
Npou3BeCTU CInsHWE n obpa3oBaTb HOBYIO KOMNaHuo U. B COOTBETCTBUM C AOTOBOPOM O CINAHUMU
AepXaTenu akumin KoMmnaHuu X rnosydaTt akunm HoBon KomnaHum U ¢ kosdduumeHTom 1 K 4. Ha
[aTy CAUSHUA MHBecTop nonyumT 25 000 akumini HOBOM kKoMnaHum U.

CnuH-odcd 3570 oTaeneHne [OYEepHEN KOMMNaHMM OT CBOEN MaTepUHCKOW KoMnaHuu. lpu cnuH-odd
BbIMYCKaKTCA aKuUM HOBOW KOMMAHWUM, MPU 3TOM AepXaTenu akumili MaTEpUHCKOW KOMMaHWM nonydarTt
HOBbIE aKLUW MPOMoOpLMOHaNbHO CBOEl NepBOoHaYasbHOW AoNe yvacTus.

MpumMmep: vHBectop Bnageet 250 000 akumsmm (2,5% OT obLlero Konuyectea akuMin) MaTepUHCKOM
KoMMaHuu X, obliee KOMMYECTBO BbIMYyLEHHbIX akunii paBHsieTtca 10 000 000. OT MaTepuHCKOMN
KOMMaHUKW oTAeNseTCcs HoBas KoMmnaHusa Z. MNpu otaeneHmn komnanmsa Z Bbinyckaet 1 000 000
akumn. WHBectop nonyyaetr 2,5% akuumii HoBOM KoMmaHum Z wnam 25 000 akuuni Ha
NponopLNOHaNbHOM OCHOBE.

PecTpykTypusauma obnumraumi 570 MNpoLECC M3MEHEHWs YC/IOBUI CyLlecTBylolei obnuraumm ans
ob6/ieryeHHoOro noralleHnss Aonara W npeaoTBpalleHns aedonTta. [aHHbIA NpoLEecC MOXeT BKAYaTb
npoasieHne Cpoka MOralleHUs, CHUXEHWE MPOLIEHTHON CTaBKU, YaCTUUYHOE CMUCaHMEe AO0SiIra WM 3aMeHy
LeHHbIX ByMar ApyrMMU LeHHbIMK GyMaramu.

Mpumep: nHeectop Bnageet 100 000 kopnopaTuBHbIX obnuraumin. KoMnaHus ncnbiTbiBaeT TPYAHOCTU C
BbinatamMm no obnauraymsiM, NO3TOMY OHa JAOroBapuBaeTcsi CO CBOMMM KpeauTopamu o6
M3MEHEeHUN YC0BUI. DTO NpoAseBaeT CPOK noraweHns obnuraumin Ha 5 NeT 1 CHUXaeT KYMoH C
6 % pno 4 % roaoBbIX, TEM CaMblM YMeHblUas uHaHcoBoe 6peMs U noMorast ctTabunnsanposaTb
OEHEXHbIN MNOTOK KOMMNaHUW.

3aTpaTbl KJIMEHTA NPM y4aCTUM B KOPNMOPATUBHOM AEACTBMUM 3aBUCAT OT TUMa KOPNOpPaTUBHOIO AENCTBUS.
BONbWKMHCTBO KOPMOPAaTUBHBLIX AENCTBUI He TpebyloT AONOSHUTENbHbIX 3aTpaT. OaHako B pesynbraTte
HEKOTOpPbIX AENCTBMI MOryT YBENNUUTBLCSA 3aTpaTbl Ha XpaHeHue (HanpuMep, MCMNosb30BaHMe MNpaB Ans
MOKYMKW akKuuMih C AUCKOHTOM M T.A4.). B HekoTopbix cnydasx (peako) KoMMNaHWM NpeaycMaTpuBaloT
BO3HarpaxxaeHue 3a y4yacTue uaum onpeneneHHoe AeNCTBUE NMpU rooCoBaHUM, KOTOPOE 3aBUCUT OT CyMMbl
akTmBa (KonmM4yecTBa akuun UM HOMMHaNbLHOW CTOMMOCTU Aosra).

CnepyeT TakXe MPUHATbL BO BHMMAHMWE, YTO CYLLECTBYET MHOXECTBO APYrUX KOPropaTUBHbLIX AEUCTBUN,
KOTOPbIE MOrYT BAMSATb HE TOMIbKO Ha KOJIMYECTBO U LEHY akuuii/obnuraumin, HO U Ha byayllee KOMAaHUn
W, KaK CrneAcTBMe, Ha YCMEWHOCTb WHBECTMUMIA. [M03TOMY AaHHble AEWCTBUS KPUTUUYECKW BaXkKHbl ANS
Y4YaCTHMKOB pblHKa.
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