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OnuuoH 0TKa3a

OMnmwoH, MpeaIoIararoIlnil MpeKpaieHne HHBECTHIINN paHee W3HAYaIbHO
3aITAaHMPOBAHHOTO CPOKA.

JloXoHOCTH CBEPX HOPMBI

Yactb JOXOOHOCTH, IOJIyY€HHAsI HE B PE3YJIbTATE KaKHX-JIHM00 CUCTEMAaTHYSCKHX
O6H.IepI)IHO‘{HBIX siBJIeHn. VTHBIMI CJIOBaMHU, 1OXOJHOCTb CBEPX HOPMBI - BBIIIIC
JOXOJHOCTH, onpeuenﬂeMoﬁ HUCKIIOYUTECIIbHO JBMKCHUEM PbIHKA. Cwm. Takxke Excess returns.

AOCOTIOTHBII IPHOPHUTET

HpaBI/lHO B Iripoueaype 6aHKpOTCTBa, COrJIaCHO KOTOPOMY 3a10/DKEHHOCTD, IMTPEKIC BCETO,
IIOJIHOCTBIO BBITIIIAYUBACTCA prHHeﬁHIPIM KpeauTopam, U TOJIbKO 3aTEM MCHEC
3HAYUTCIIbHBIC KPCAUTOPLI MOJYyYarO0T KaKHe-Tu00 BBIIIIATEIL.

Cucrema YCKOPEHHOT'0 B3bICKAHUA U3AEPKEK

Crucox AMOPTU3ALMOHHBIX CTABOK, YUYUTBIBAOIIUX HAJIOTOBBIC OXKUAAHUS.

YckopeHHasi aMopTH3AL U

JIro00ii 13 cnoco60B aMOPTH3AIMHN, KOTOPBIN Ipe.IoaraeT OOJIbIINI 00bEM OTYHCIICHUN
Ha aMOPTHU3ALHIO B IIEPBBIE TOJIBI CYyLIECTBOBAHMUS MPoeKTa. OXHUM M3 IPHUMEPOB SBISCTCS
CHCTEeMa YCKOPEHHOTO B3bIcKaHuUs m3zepkek (ACRS), koTopas mpeacTaBisieT co00i CIMCoOK
AMOPTH3ALUOHHBIX OTYUCICHHH, YYUTHIBAIOIINX HAJIOTOBBIC OJKUIAHUS.

YyeTHble 10X0bI
,HOXOZ[BI KOMITaHWH, TPEACTABJIICHHBIC B €€ OTYETE O HpI/I6BIJ'I}IX )51 y6bm<ax.
Va3BuMocTh 0ajiaHca

HepeOHeHKa 3apy6e)KHle BaJIOTHBIX CYCTOB KOMIIaHWH, BbI3BaHHAasA N3MCHCHHUCM
00MEHHOT0 Kypca.

YueTHAs HEMJIATEKECTTIOCOOHOCThH

CyMMapHLIe 00s13aTenbpCeTBa IMPEBLIMIAT CYMMApHbIC AaKTUBBI. Komranus ¢ HeraTuBHOM
YUCTOH CTOMMOCTBIO HEILJIATEKECIIOCOOHA 10 6aHaHCy.

JInkBUaHOCTEL 0aj1aHca

JlerkocTh 1 OBICTPOTA, C KOTOPOW aKTHBBI MOTYT OBITH OOpaIlleHBl B HATMYHOCTb.
Kpenutopckas 3a10/2KeHHOCTD (CUeTa K o1JiaTe)

Jenbpru, kotopeie Bbl OIKHBI IOCTaBIIMKY.

JeduTopckas 3a10/5KEeHHOCTD (CYeTa K MOJIyYeHHUI0)

Jenbru, kotopbic Bam n0omKkeH moTpeOUTENb.

YBeimuenune (IUCKOHTA)

B noprdenbHOi 0TUETHOCTH, - TPSIMOIMHEHHAS aKKyMYJISILHASI TPUPOCTa KAIUTAIBLHOM
CTOMMOCTH JTUCKOHTHBIX OOJIMraliiii B O’KUJIAaHUH TTOJTy4E€HHsI HOMUHAIBHONH CTOUMOCTH TIPH
HaCTYIUIEHHH CPOKa IOTAICHUs O0IUranuii.

O0Mranyus HaAaKoMIJIeHUA

OO0mnuranusi, N0 KOTOPO# MPOLEHTHBIN JOXO/ HAYKUCIISETCS, HO HE BBIIIAYNBACTCS
WHBECTOPY B TCUCHHUE MEPUOa HAKOIUICHUs. HaurcieHHbIe MPOLEHThI JOOABISIOTCS K
OCHOBHOUW CTOMMOCTH OOJIUTalliy U BBIIUIAYUBAIOTCS [IPU HACTYIUICHUH CPOKA MOTaIlIeHUsI
oOymranuii.

HauuciieHHbIH NPOWEHT

HakoneHHbli KyIIOHHBIN ITPOLIEHT, HAYUCIIEHHBIH, HO €11E HE BBIIUIAYEHHBbIN IIOKYIIaTEIeM
MPOAABIlY OOJHraIyu (€Ciau He HMEST MECTO Cliydail edosTa o 00IUranusim).

O0s3aTeIbCTBO aKKYMYJIHPOBaHHOM NpuodbLIH (ABO)

[Tpnbau3uTenbHbIH 00beM 0053aTEIBCTB 10 MPOEKTY B CIIy4ae ero MpeKpaleHus], Ha 1aTy
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mpousBeneHus pacaeroB. CM. Takxke Projected benefit obligation.

HNupexc kpuTHYECKOH OLEHKH

Taxoke HazbiBaeTcst Quick ratio (MHIEKC JIMKBUIHOCTH), OTHOIICHHE TEKYIMX aKTUBOB (32
BBIYETOM TOBapHO-MaTepPHAIbHbBIX 3aI1aCOB, €Ie HEe OIUIAYeHHBIX 1 aBAHCOBBIX CTaTeil) K
TEKYLIMM 0053aTeNIbCTBAM.

IIpnodperaemsblie (AKTHBBI)

ITokynaemas koMnanus.

Iokynarenn

Komnanus wim 9acTHOE JHII0, KOTOpas (0€) 4To-IM00 MpruodpeTaeT.
Hornomenue (mpuodpereHue)

O1Ha KOMITaHUS TTOKYTaeT (MOTJIOIIALT) APYTYIO.

ITornomenune akTUBOB

CrusHAe WM KOHCOJUIAINS 32 CYeT MOKYIKH aKTHBOB MPOJaBAEMON KOMITAHUH.
IpuobpeTenne akumii

CrnustHAe MM KOHCOJUIAIMS, IPH KOTOPOM (OH) TMOKyTIaTeNlb MPHOOPETAET aKI[IH
[IOKyIaeMON KOMIIaHUH.

AKTHBHBIH

PBIHOK ¢ aKTUBHBIMH TOpTramMu.
AKTHBHaA nopTdenbHas cCTpaTerus

Crpaterus, KOTOpasi BKIIOYaeT B ce0s NCIOJIb30BAHUE JOCTYITHON HH(MOPMAIUU 1
WHCTPYMEHTOB ITPOTHO3UPOBAHUS C IIEJIBI0 TOIYyUSHHUS JIyUIeH pe3yIbTaTHBHOCTH PaboOThI
mopTdens, 4eM B cirydae ero oOsraHOM nuBepcudukanmu. Cm. Takxke Passive portfolio

strategy.
3aKoH 0 rocy1apcTBeHHOI TOKTPHHE

CornacHo 3TOH JOKTPUHE, TOCYJapCTBO SBJISIETCS CYBEPEHHBIM B IPEJENIaX CBOMX IPAHUILL, U
€r0 BHYTPEHHHE ACHCTBHS HE MOTYT OBITH OCTIOPEHBI CyIOM APYTOW HAIIWH.

Haju4nbie TOBaphI

®duznueckuii ToBap, odecrieunBaronHii (PbIOUSPCHBIN KOHTPaKT. JleHexHas uin
MarepualibHas COOCTBEHHOCTh, KOTOPYIO MOYKHO KYIHTh MJIM IPOJATh.
JonosHuTEIBLHOE XENKUPOBAHUE

CTanOBaHI/IC OT IOTEPb B CiIydac OTKa3a 3aCMIMKa MoramaTtb 3aJ0JKCHHOCTD ITIPU
HNIIOTCYHBLIX OIICpalUsiIX.

HpannempOBaHHue AaKIIMA C permepyeMoﬁ JA0XO0JAHOCTBIO

CB0OOIHO TOpryeMBbIe aKIMH, KOTOPBIE MOTYT OBITh OO€CTIeYeHbI 3aKIaHbIMu 1 MBS.
CKoppeKTHPOBaHHAsI TEKYLIasi CTONMOCTH

Meroj pacyera YMCTON TeKylleld cTonMOCTH (OHIA B Cily4yae ero (PMHaHCHPOBAHUS
UCKJIIOYHTENBHO 33 CUET COOCTBEHHOIO KanuTaja (TeKyas CTOMMOCTh IOTOKOB
HaJIMYHOCTH 0e3 yueTra MPUBJICYEHHOTO KalKTala), a TAKKE TEeKYIIEeH CTOMMOCTH JIOOBIX
pelIeHuit 1o NPUBIICUCHUIO CPEJICTB (TIOTOKH HAJTMYHOCTH C YYETOM IIPHBIICYEHHBIX
cpexnctB). IHBIMU cioBaMu, pa3nuyHble (POPMBI HAJIOTOBOH 3allUThI, BO3MOXKHBIE 32 CUET
BBIUETA ITPOLEHTOB, & TAKIKE MPEUMYILECTB IPYTUX NHBECTULUOHHBIX HAIOTOBBIX CKHJOK,
paccunThIBarOTCS OTAENbHO. [log00HBII METO pacueTa 4acTo UCTIONb3YyeTCs Al CACIIOK C
OO0JIBIIION /T0JIEH TIPUBIICUCHHOTO KalnTajla, HAIPUMEp, BBIKYTI KOHTPOJIBHOTO TAKeTa aKINH
3a CUeT KpeauTa.

AIMHUHHMCTPAaTHBHBIE IPABUJIA IEHO00Pa30BaAHUS

[IpaBuna, mpuMeHsieMble MPH Nepeaade MPUOBLUIH OT HKCIIOPTHBIX MPOJaKk MHOCTPAHHOM
TOPrOBOM KOMIIaHUH.

IIpexBapurenbHoe 0053aTeILCTBO

O0s3aTeILCTBO npoaaThb KakHe-I1u00 aKTUBEI A0 TOr'0, Kak IpoaaBeIl Oq)OpMI/IJ'I HUX MOKYIIKY.
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ITpomaBen; MOXKET HEUTPANN30BATh PHCK OCPEACTBOM MOKYIKH (PBIOUYEPCHOTO KOHTPAKTA,
YTO MO3BOJIUT €My 3a(pHKCHPOBATH LICHY MPOIAXKH.

HeratusHblii BbIOOp

Cutyauusi, Ipyu KOTOPO# aKTHBHAsI JESITEIbHOCTh Ha PHIHKE SIBJISIETCS] HETaTUBHBIM 3HAKOM.
YTBepxaaouuii 10ropop

JloroBop 1o A0NTOBBIM 00513aTEIILCTBAM, OMPEICIISIONIUN NCHCTBHUS, KOTOPBIE TOJKHA
MpEeANPUHUMATH KOMITaHHUS.

Map:ka yucToil npuObLLIH
OTHOIIEHNE YUCTOM MPUOBUTH K YHCTHIM MPOJIasKaM.
PeanbHas cTaBKa 10X0/a MOCJI€ BIIIATHI HAJIOT0B

CraBKa J0X0/1a IOCIIe BIIJIATHI HAJOTOB B ICHE)KHOM BBIPAKCHHHU 3a BBIYETOM POCTA
AHOIAAH.

Hennbie 6ymaru ¢eepanbHbIX areHTCTB
bank-arenr

dopma opraHu3aIyd, K KOTOPOH YacTO MPUOETAI0T HHOCTPaHHBIE OAHKH ISl TOTO, YTOOBI
NpOHUKHYTH Ha peIHOK CILIA. BaHK—areHT He HMeeT IpaBa NIPUHUMATh BKIIaIbl WIH
NPEIOCTABIIATE KPEIUTHI OT CBOEro MMeHH. OH JeHCTBYET HCKIIOYNTENEHO KaK areHT
TOJIOBHOTO OaHKa.

AreHTcKAasi 0CHOBA (OCHOBA areHTCKUX OTHOIIEHMIA)

Crioco6 oruatel yciayr 6pokepa, paboTarolIero B 3J1eKTPOHHON CHCTEME TOPToB,
HCKITFOYMTETIBHO Ha OCHOBE KOMHCCHH, OTIPEACIAEMON MOCPEICTBOM MPEITOKCHHI,
BbBIHCCCHHBIX PA3JIMYHBIMHA 6pOKepCKI/IMI/l KOMIIaHUSIMHU.

CucreMa NOOLIPUTEIHLHOH KOMIIEHCAIIHH

Crioco6 omtatel yeiryr Opokepa, padoTaroIIero B 3JIEKTPOHHOM CHCTEME TOPTroB, COTJIACHO
KOTOPOMY pa3Mep KOMHCCHH M BO3HArpa)XICHUH ONpeessieTcst Ha OCHOBE 0a30BOH
CTOMMOCTH aKILIUH, KOTOPBIE JOJKHBI OBITh BHICTABICHBI HA TOPIH.

AreHTCKHe U31epP:KKU

[IpenenpHbIC 3aTpaTHl HA UCIIONB30BAaHIE YCIYT areHTa, IPHHUMAIOIIETO PEIIeHuUs 3a
JTIOBEPHUTEIISL.

Teopnﬁ Ar€HTCKHUX U3AECPIKEK

Touka 3peHus1, COTIACHO KOTOPO# pa3InYHbIC arCHTCKUE U3IEPIKKU CO3AI0T JJOBOJILHO
CJ'IO)KHyIO CI/lTyaLlI/llO, HpI/l KOTOpOﬁ OHHU CBOIOATCA K MI/IHI/lMyMy le/I HUCIIOJIB30BAHUN
MIPHUBIICYCHHOTO KAMTAIa; IPU 3TOM €ro JIOJISA B 00IeM (pHHAHCHPOBAHUY JOJDKHA OBITh
menee 100%.

Oonuranum, odecrneyeHHbIe 3aKJIATHBIMHI MO/ SKHJIbIE 3aHUs

OO0nuranuu, 00ecreYeHHbIE 3aKIaIHBIMU 1101 YKUJIbIC 3[aHHsI, BHIITYCKaeMbIe
MPABUTEbCTBEHHBIMH KPEAUTHBIMU YIPESIKACHUSIMU WM YaCTHBIMH OaHKaMH, TOTAIICHUE
OCHOBHOUW CTOMMOCTH U MPOLIEHTOB [0 KOTOPBIM I'APaHTHPYETCS NPABUTEIHCTBEHHBIMU
areHTaMu, TAKUMH Kak ['ocyjapcTBeHHas! HAI[MOHAIbHASI ACCOIMAIIMS UITOTEYHOTO KPEeanuTa
(Ginnie Mae), ®enepanbHasi KOPIOPALUS UITOTEYHOTO KPEIUTA MO/ 3aJI0T KIJIBIX JOMOB
(Freddie Mac) u ®enepanbHas HanpoHanbHas unoteynas accouuanus (Fannie Mae).

AreHnTckas npoojema
KoH(}HMKTBI MHTEPECOB aKLIMOHEPOB, JiepyKaTeseld 00auraunii i MEHEDKEPOB.
Teopus arenra

BzauMooTHOIIEHHS areHTa B JOBEPUTCIIA, CYTb KOTOPBIX 3aKJIFOYA€TCsA B TOM, YTO OJIMH
YCJIOBCK, arcHT, ﬂeﬁCTByeT OT UMCHU ApPYTroro, 10BEpuUTEIIs.

AreHT
JIumo, npuHUMArOIIee penieHus B TaHAEME areHT—IOBEPUTEIb.
Arperaunust

[Ipormecc B kopropaTnBHOM (PMHAHCOBOM ITAHUPOBAHUH, KOTOPBIH MPEaoIaraet
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CYMMHPOBaHIE MAJIBIX HHBECTHUIIMOHHBIX TPETIOKCHAN KaXKIOU U3 ONEPAIIIOHHBIX EIMHUI]
KOMIIaHWH, 9TO B pe3yJIbTaTe PacCMAaTPUBAETCS KaK 3HAUNTEIbHAS CyMMa.

K.l'laCCl/l(l)lflKal.llrlﬂ AKTHBOB C YY€TOM BPE€MEHHbIX KaTeropmﬁ

CxeMa J1eOUTOPCKON 3a/I0JDKEHHOCTH, COCTABJICHHAS 110 IIPUHIIMIY BPEMEHHBIX KaTeropuii
(mampumep, 1o 30 gueit, 30-60 gueii u 60-90 mHel), KoTopas MO3BOJIAET OTCIESANUTD,
MIPUACPIKUBACTCS JIN KIIMEHT rpadka BhIILIAT.

Acconmanus AUJepoB MeKAYHAPOAHBIX 00 IMramuii
CraBka J1000ro aKIMOHEPHOT0 KamuTAajIa

JIMCKOHTHAS CTaBKa, KOTOpasi OTPaXKaeT TOJIBKO MPOU3BOICTBEHHBINH PHCK MPOCKTA, HE
yuuTbiBas d3pdext oT huHaHCHpOBaHUSI.

Brurouaromue Bce 3aTpaThl
CyMMapHbI€ PacXo/ibl, SBHbIE U HESBHEBIE.
Bce nim Huyero

TpeboBanue, COrIaCHO KOTOPOMY OpPOKEp BEIIOJHSAET 3aKa3 TOJBEKO B TOM CIIy4ae, €CIIH OH
MOJKET OBITh TIOJTHOCTHIO UCIIOJTHEH IO OTPEICICHHOM IIeHEe (SCIIM BCe 3aKa3bIBACMbIC aKI[UH
MTOKYTIAIOTCSI ITO OTPEICIICHHON IEHE).

MMoanoe 1160 HYJI€eBO€ pasMelieHue

Cornarmienue, COrJIacCHO KOTOPOMY 3MHUCCHS aKIIMH aHHYJIUPYETCs, €CIIN aHAeppanTep He
MOXET TapaHTUPOBATh NTOJHOE €€ Pa3MEIlEHHE.

Anbpa

Mepa 0TOOPOIHOTO pPHCKa (TaK)Ke - OCTATOYHBIN PUCK) COBMECTHOTO ()OHIa B OTHOIICHUH K
poiHKY. [lonoxkuTenbHOe 3HaUeHNE anb(bl — PUCKOBaHHBIE OllEpallii HHBECTOPA
BO3HArPaXKAAIOTCS JOXOJHOCTHIO CBEPX HOPMBI, BMECTO OOBIYHON PHIHOYHOMN JIOXOAHOCTH.
Hanpumep, 3nauenue anbdol 0,4 03HayaeT, 4To A0XO0bl (OHIA OT aKIHMH MPEB30ILIN
pbiHOUHBIE o1ieHKH Ha 0,4%. 3Hauenne anbdbl —0,6 03HaYaET, YTO eXKEMECTUHBIN T0X0
¢onpa 611 Ha 0,6% HIDKE MPOTHO3UPYEMOTO Ha OCHOBE MOBEAEHHS PHIHKA.

B unnekce JIxencena (Jensen Index) 3ToT mokaszarens oTpaxkaeT 3hp(HEKTUBHOCTh paOOThHI
noptdess akuuii ¥ MPOTUBOIIOCTABIISETCS TTIOKA3aTeIN0 OeTa, PEeACTaBISIONIEMY CO00M
Mepy 3¢ deKkTHBHOCTH padOThl MEHEKEPa.

Pacuer nokasartess Aibpa
Anbda poHIa pacCUUTHIBACTCS CIEAYIOMINM 00pa3oM:

[(cymma y)-((b) (cymma x)] / n,

rue

n = gucio HabmoaeHui (36 MecseB)

b — 6era ponna

x= HopMa npudbuM It S&P 500

y= HOpMa TpuObLTH st poHma
AJIbTepHATHBHbIE HITOTEeYHbIe HHCTPYMEHTHI

BapuaHThI HITIOTEYHBIX HHCTPYMEHTOB, TaKHE KakK 3aKJIaIHbIE C PETyINPYeMOi 1
nepeMeHHoi1 cTaBkoii (Adjustable-rate and variable-rate mortgages).

AMepHKaHCK“e ACMO3UTAPHbLIC PACITUCKH

Ceptudukatsl, BeIITyckaeMble Aeno3uTapabM 0ankoM CIIA u mpencTapisromue akum
WHOCTPaHHbBIX IMUTEHTOB, JIEPKaTeIeM KOTOPBIX SIBISIETCS] OaHK, KaK MTPaBUIIO, MMEIOIIUI
OTJIeTICHUE WIIM KOpPECHoHIeHTa B cTpane sMuteHTa. Oxna AJIP MOXeT npecTaBisiTh
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YacTb aKLHH, OJHY WM HECKOJIBKO aKLIMi MHOCTpaHHOU KoMnaHuu-3MuTeHTa. Ecin AJIPbI
“rapaHTHpOBaHHBIC”’, KOMIIAHUSA-YMHUTEHT MPEIOCTABISIET OaHKY (PHHAHCOBYIO OTYETHOCTD U
OKa3bIBAET €My ITOMOIIIb, a TAKXKE MOXKET cyOcHaAnpoBaTh ynpasienue AJIPamu.
“HerapantupoBanusie” A /[Pl HE TipeanoaararoT mogo00HOT0 Pojia IOMOIIN CO CTOPOHBI
smuteHTa. AJIPbI IEHOMHUHHUPYIOTCS B TOH e BaJIOTE, YTO M 00ECIIEUNBAIOIINE UX aKIIH, a
TaKKe HACJIEAYIOT BCE MOJIUTHYECKNE U IKOHOMHYECKUE PUCKU CTPaHBI—-IMHUTEHTA.
KypcoBas croumocts 06oux tunos AJIP, ckoppekriupoBanHas Ha oTHomenue SDR
(crienmanpHBIE paBa 3aMMCTBOBaHHS) K OOBIKHOBEHHBIM aKIMsIM, B 0053aTEIbHOM TOPSAKE
WICHTHYHA, 32 YeM HaOmonaroT apoutpaxepsl. [Toxoxelt Gpopmoii cepriuduKayy sSBISIOTCS
Awmepukanckue feno3urapHeie akiun (ADS).

AMepHKaHCKHUH ONIHOH

OniMOH, KOTOPBIN MOXKET OBITh CIOIB30BAH B 000 MOMEHT CpOKa JCHCTBHSI KOHTPAKTA.
Cwum. Taxoke European option
AMepHKaAHCKHEe aKIHT

Ceprudukarsl eHHbIX OyMmar, Boinmyckaembie B CLLIA TpaHchepTHbIMU areHTamu,
JIEMCTBYIOIIMMH OT JIMIIa HHOCTPAHHOTO SMUTEHTA. DTH CePTU(PHKATHI MPEJCTABIISIOT 3as5BKY
Ha MHOCTpPAaHHBIC ICHHbLIC 6yMar1/1.

AmepunkaHckas (poHn0Basi GupKa

Bropas no Benmunne gonnosas 6upxa B CLLIA. Ha aToii Oupike TOpryroTcs, B OCHOBHOM,
LIEHHbIE OyMaru MaJIbIX U CPETHUX KOMITAaHHH.

OnuuoH B aMEpPHKAHCKOM CTHJIE

OnnnoH, KOTOPBIH MOKET OBITh HCIOIBb30BaH B JIIOO0H MOMEHT CpOKa JEHCTBHS KOHTPAKTA.
BonpIIMHCTBO OMIIMOHOB, TOPTYEMBIX Ha OMpIKE, - B AMEPHKAHCKOM CTHIIE.

AmopTuzauus
[Toramenue 3aiima B pacCpouKy.
AMOpPTHU3ALMOHHBIH KO3 PHUUHEHT

Koadduiuent o0benuHeH s, OApa3yMeBaeMbIi IIPU 3aIUIAHUPOBAHHOW aMOPTU3AIIUH, HE
NpeAIoaramuiel npeaoriaThl.

AMOPTH3allHOHHBII CBOIl NPOLICHTHOM CTaBKH

CBorl, Mpu KOTOPOM C POCTOM (CHIDKEHHEM ) IPOLICHTHOM CTaBKU BO3pAcTaeT (CHIDKACTCS)
CyMMa OCHOBHOTO JIOJITA.

AHAJIUTHK

CotpyaHUK OpPOKEpCKO KOMITAHUN MM KOMITaHWH, yIIPABJISIoniel poHIaMH, KOTOPBIH
uccienyeT KOMIIaHUU-3MHUTEHTHI ¥ JaeT PEKOMEHIALNN Ha MOKYTKY WX MPOAAXy aKLUH.
BoNpIIMHCTBO U3 HUX CIIEHMAIN3UPYETCS M0 OMPEAEIEHHOMY CEKTOPY PBIHKA.

AHreJbl
YacTHble n1La, TPeA0CTaBIIAIOIINE BEHUYPHbIN KaluTall.
JlaTa o0bsiBIEHHS

JlaTa, xoraa BceHapOIHO OOBSIBIIAIOTCS ONPEICICHHBIC HOBOCTH O JAHHOW KOMITAHUH.
TepMuH NpUMEHsIETCS B UCCIIEI0BAHUAX, KOTOPbIE aHAJTUTUKHU MCIIONb3YIOT MPHU OLIEHKE
9KOHOMHYECKUX MOCIECTBUIA TEX WM HHBIX COOBITHH, MPEICTABISIONINX HHTEPEC.

TI'onoBas 3¢ PpekTBHAA JOXOIHOCTH
Cwum. Percentage yield
TI'onoBble onepanoHHbIe pacxoabl GoHaa

JI1s MHBECTUITMOHHBIX KOMIIAHUH - BO3HATPAXICHH 32 YIpaBIeHUE U "IpyTHe 3aTpaThl’,
BKJIIOYas PACXO0/ibl Ha BeJICHHE IOKYMEHTALIMK aK[[HOHEPOB, MIPEAOCTaBICHUE aKIIHOHEpaM
(DMHAHCOBOM OTYETHOCTH, & TAKIKE NPEJTOCTABICHUE MTONIEYNTEIBCKUX U OYXIaJTepPCKUX
yeayr. Jlist pormoB Tuna 12b-1 Takyke BKIFOYAIOT 3aTPaThl HA POJAXKY M PEATU3alIHMIO.

T'omoBast TOXOAHOCTH

Ecmn noxomgnocts aknmu X cocrabiseT 1,5% B MecslIl, TO ee ToI0Bas JOXOIHOCTh 3a 12
MecaneB coctaBuT 12*1,5%=18%. CxoppekrupoBaHHas Ha 12 Mecs1eB JOXOAHOCTb
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cocrasut (1,015)*12=19,6%
T'ogoBasi 10X0THOCTH 32 MEPUO BJIaeHUS

I'omoBas HOpMa MPUOBLTH, KOTOPas MOIPa3yMEBAET, UTO B PE3yJIbTaTe YMHOKEHHS ee Ha t
MIEPHO/IOB MOJTydaeTCs JOXOAHOCTD 3 IIEPHO BIaIeHH t, paBHAs pealbHON JOXOIHOCTH B
MIPOMEKYTKE MEXy Nepuo oM | 1 meproaom t.

TI'ogoBasi npoueHTHAN CTABKA

CraBka nepuoaa, Koropas onpeaciasaeT KOJINICCTBO IICPUOA0B B Irody. Haan/IMep, 5%
KBapTaJibHAad JOXOAHOCTb UMECT I'0OJ0OBYIO IIPOLUCHTHYIO CTaBKY B 20%.

T'ogoBasi mpouieHTHAS JOXOAHOCTH

D¢ddexTuBHAs, WM pearbHAs, TOIOBAs CTaBKa TOXOTHOCTH. ['00Bas MpoIieHTHAS
JIOXOAHOCTb - 3TO NPOLEHT, PEAIbHO HAYHCIICHHBIN MIIM BBIIUIAYEHHBIH 33 OAMH IOl C
Y4ETOM PE3yJIbTATOB T'OI0BOM KOppEeKIMH. PaccunThIBaeTCs KaKk €MHHUNA IIJIFOC CTaBKa
NIEpHO/a, YMHOKEHHBIE HA KOJIMYECTBO NepruoJoB B rogy. Hampuwmep, craska 1% B Mecsin
HMEET IoJIOBYIO TIPOLEHTHYIO IOXOAHOCTH paBHYI0 21,68% (1,01°12)

TI'onoBast HopMa NpUOBLIN

CymecTByeT MHOXECTBO CIIOCOOOB pacueTa roJjoBoi Hopmsl npuosun. Ecin HopMa
NIPUOBLTN PACCUUTHIBACTCS 32 OJIMH MECSL, HHOTa IS ITOJyYE€HHS T'010BOM HOPMEI
npuObLTH 3Ta IMpa yMHOXKaeTcst Ha 12. YacTo 3TOT nmokaszaress Ha3pIBalOT annual
percentage rate (rogoBas IpoLEeHTHas ctaBka). [locie KOppeKIMy Ha TOJl MoTydaeTcs
roJI0Basi MPOLIEHTHAS JOXOAHOCTH (annual percentage yield).

T'opoBoii oTueT

E>xeromgHas 0T4€THOCTH O (PMHAHCOBOM COCTOSHHUM KOMITAHWH, aKIIMH KOTOPOW HAXOJSATCS B
CcBOOOTHOM OOparieHud. I'010Bo# OTUET BKIIIOUAET B ce0s1 OTMMCAaHNE ACSITEIbHOCTH
KOMIIaHWH, OaJIaHC U OTYET 0 MpUOBUIAX 1 yOrITKax. CoriacHo TpeboBanusM Komuccenu no
LEHHBIM OymMaram u Oupkam, roJI0BOM OTYET IOJDKEH OBITh IPEJICTaBIIeH BCEM aKLMOHEpaM
komnanuu. bonee noapoOHas Bepcust otuera HazbiBaetcs 10-K.

Penrta

Pel"yJ'ISIpHI:Ie BBITIATBI, TIPOU3BOJAUMBIC CTanOBOﬁ KOMITaHUEH B MOJIb3y z[epxcaTeJleﬁ
TMOJIMCOB B TCUCHUC OIPCACIICHHOTO IICPpHUO0Ja BpEMCHU.

Cpounasi peHTa

PenTa ¢ n-HBIM KOJIMYECTBOM IIIATEXKEH, Te MepBas BHIDIATa IPUXOAUTCS Ha mepuox t=0, a
MOCJIEAHSS - Ha nepuoA t=n-1.

Koa¢duuueHTt peHtbl

Tekymiast cTOMMOCTb $1, BBIIUTAYEHHOTO B KaXIBIii M3 t TIEPHOJIOB.

PenTa B 32/10/1:K€HHOCTH

Penra, npeanonararoiias BeIIIATY IEPBOTO B3HOCA B Oy IyIlieM, a HE HEMEJIEHHO.
O:xunanus

JlorOoBOpEHHOCTD, COTJIACHO KOTOPOH KIMEHTaM, BHITIAYMBAIOIIIM BCIO CYMMY JI0
OKOHYATEIBHON JaThl, MOXKET OBITh NMPEIOCTABICH HOPMAJIBHBIA CCYIHBII MPOIICHT.

IddexT aHTHPACTBOPEHUS

B pesynbrare onpezeseHHON ONepaniy yBEIUMIUBACTCS TOX0/ Ha OOBIKHOBEHHYIO aKIIHIO
(HampuMep, COKpaIeHre KOJIMIeCTBA aKIIUK B OOpaIIeHUH)

IToxka3aTeab OoLeHKH

[ToxazaTens aHAMUTHYECKOTO MTPOTHO3a, 03HAYAIOIINI TTOBOI IS OECIIOKOMCTRA.
OTtHomenne anbQsl K OCTATOYHOMY CTaHAAPTHOMY OTKJIOHEHHIO.

IIpaBa oueHku

[IpaBo akmuoHepa moTpedoBaTh MPH CIUSHIAN KOMIIAHUH BBIIUIATH PEATBHOM IIEHHI 32 €r0
aKI1K, ONPEEIEHHON HE3aUHTEPECOBAHHON CTOPOHOM.

DuHAHCOBBIII 3a1Ipoc

cDOIZ)MaJ'IbHI)II\/’I 3aIpocC CpeACTB AJid UHBECTUUOHHOTO IIPOCKTA.
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OnHOBpeMeHHas MOKYIKa U MPojaka LIEHHBIX OyMar Mo pa3HbIM LIEHaM Ha JIByX Pa3HbIX
PBIHKaX, pe3yJIbTaTOM Yero SIBISETCS NPUOBLIb IPH OTCYTCTBUH pHcKa. VneansHo
JIEHCTBYIOIINI PHIHOK apOUTPayKHBIX BOBMOXHOCTEH He nmpepocTasisier. OHAKO HAeanbHO
JIEHCTBYIOIIMUX PBIHKOB NMPAKTHYECKH HE CYILECTBYET.

Mopean YCTAaHOBJICHMS LIEH Ha ONIIMOHDbI, HCKJIIOYaIolIe apﬁnTpam

Mogenu onpeneneHns CTOMMOCTH ONIIMOHA TOCPEACTBOM KPHUBOIT JOXOIHOCTH.
ApOuTpa:kHasi TeopHsi eHO00Opa30BaHUsI

AJNbTepHaTHBHAS MOJIEIb ONPEICNICHHs] CTOMMOCTH OCHOBHBIX (DOHJIOB, pazpaboTaHHast
CrueHoM PoccoM n moctpoeHHas UCKIIIOUUTEIBHO Ha apOUTPaXKHBIX apryMEHTax.

ApOuTtpaxepsbl

Jltonm, KOTOpBIE HILYT U UCIIOJIB3YIOT apONTpPasKHBIE BO3MOXKHOCTH.
Cpenneapupmernyeckass HOpMa NPUOBLIH

CpenHee apu@MeTHIeCKOe JOXOa.
Cpenneapugmeruyeckuii 10X0/1

Cpentee apudmMeTniecKoe T0X0A0B 32 BTOPOCTENCHHbIH MEPHO/I, PACCUUTHIBAEMOE KaK
CyMMa JTOXOJIOB 3a TIEPHOIBI, eJICHHAS Ha KOJMIESCTBO MEPUOIOB.

3akiagHas ¢ peryJiupyeMoii cTaBKoi

3akJyaiHasi, 10 KOTOPOW YCTaHABIMBAIOTCS 3apaHee OlNpe/ieIeHHbIe TONPABKH MTPOLIEHTHON
CTaBKH 3aiiMa Il paBHBIX [IEPHOJIOB, OCHOBAHHEIC HA YCTAHOBIICHHOM HHJCKCe. Jliis
KaXJIOTO IePHOo/ia BPEMEHH MPOICHTHAS CTaBKa PUPABHUBACTCS K MPOIICHTHOMY
9KBHBAJICHTY 3HAYCHUS MHJICKCA IUTFOC 3apaHee OMpPEeIICHHBIN CIIPaI, WM MapiKa, HaJ
HHJIEKCOM, KOTOPBI OOBIMHO 3aBUCHT OT LIAMOK MPOLEHTHBIX CTABOK JJISl KAXIOr0 IIEPHoIa
1 Ha BECh CPOK 3aiiMa, a Taroke (M) CTaBKH IUIAaTEeXa.

Pyunoii unaexc

Taxoke n3BecTeH Kak TOproeeii nHAEKC (trading index)

(TRIN) = (kOTHMYECTBO PACTYIIHUX aKIXH)/ (KOJINIESCTBO MAAOIINX aKIIHH)
WIH

(obmruit 00beM pacTynux akiuii)/(00muii 00beM MagaroIUX aKI[Hi)

WNuaukatop pocta / mageHus peiHKa. 3HaueHne < 1,0 o3HadaeT phIHOK “OBIKOB” (PBHIHOK HA

TIOBBINIEHHUE), a 3HaYeHHEe > 1,0 03HadaeT “MeIBeKUi” PHIHOK (PHIHOK Ha MOHWKEHHE). DTOT

MHJIEKC 9aCTO CTIIaKUBAETCA 10 IPOCTOrO CKOJIB3ALIETO CPESHETO.
®opmanbHas LeHA

Ilena, mo koTopo¥ MOKynaTeiab U HE3aBUCUMBII IIPOJABEL] TOTOBBI 3aKIIOYUTh CHEIKY.
CBHeTe/IbCTBO 0 perucTpanuu (yCTaB KOPINOPAaum)

IOpuandeckuit TOKyMEHT, yUpeKIatolfii KOMIIAHUIO, €€ CTPYKTYPY U Ha3HAuYEHUE.
A3uarckue BaJIOTHbIE eIUHHUIbI

JommapoBsie BKJIanbl, Xpananipecs B CHHTamype Win APYTux a3uaTCKuX HeHTpax.
A3HMAaTCKHUH ONIIMOH

OnuroH, CTOMMOCTh KOTOPOT'O OMPEEIIAETCS CPETHEN CTOMMOCTBIO AKTUBOB HA MEPHOJ] €TO
NCHCTBHS.

Hpen.ﬂomeﬂﬂe Ha MPOoAaNKy

3asBJIEHHOE MIPEAJIOKEHHE Ha IPOJAXKY, MM caMasl HU3Kasl LICHa, Ha KOTOPYIO COrjlaceH
HMHBECTOP IIpU IpoJaxe akiuil. @akTU4eCKH, 3TO BHICTABICHHOE B TOPrOBOM CUCTEME
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NPeIUIOKEHHE LIEHBL, 0 KOTOPOW MOYHO KYIIHTh YaCTh aKLUi U3 ITakeTa. Takxke Ha3pIBaeTCs
offer price

3anpammuBaemas eHa

Lena muepa Ha mpomaxy HeHHBIX Oymar. Taroke HaspiBaeTcs offer price
AKTHB

JIrobast coOCTBEHHOCTH, KOTOpasi UMEET LIEHHOCTh ITPHU OOMEHe.

Hopma padoTbl aKTHBOB

[MokazaTenb, KOTOPBII OTpaXxaeT, HACKOJIBKO 3(PpPEKTHBHO KOMITAaHHS YIIPABIISIET CBOUMHU
aKTHBaMHU.

Penrenne o pacnpenesieHuN aKTHBOB

Pemenne OTHOCHTENBHO TOTO, KAKUM 00pa30M CpEICTBA OpraHn3auy Oy IyT pacipeaeineHbl
110 OCHOBHBIM KaTETOPHSM aKTHBOB, B KOTOPBIC OHA MOXKET HHBECTHPOBATb.

Lennbie 6ymaru, odecrneyeHHbIe AKTUBAMU

Lennsie Oymaru, obecriedeHHBIE 3aiiMaMH, apeH 101, TeOUTOPCKON 3aJ0TPKEHHOCTHIO HITH
KpeIuTaMH B pacCPOUKy Ha YacTHYIO COOCTBEHHOCTH, HE SBIISIFOLIYIOCS HEIBUIKUMOCTBIO.

(I’I/lHaHCl/IpOBaHI/le Ha OCHOBE aKTHBOB

MGTO,H (I)I/IHaHCI/IpOBaHI/IH, COTJIACHO KOTOPOMY KPEAUTOPBI U HHBECTOPBI CMOTPAT, MPEIKIC
BCCI'o, Ha MOTOKU HAJTMYHBIX JCHCKHBIX CPEACTB, CBA3aHHBIC C OMPCACIICHHBIM aKTHUBOM HUJIN
AKTHBaMH, C LICJIbIO ONPECACIICHUA 10X0Aa OT BJIOKCHHBIX CPCACTB U BO3MOKHOCTHU UX
BO3BpAaIICHUA.

Karteropum akTusos

Karteropuu akTHBOB, HallpUMep, aKLIUH, OOJIUralliy, HEIBIKHUMOCTb H HHOCTPAHHBIS
LIEHHbIe OyMary.

Tect MOKPLITHUA AKTUBOB

OrpaHuyeHne 10 JONTOBEIM 0053aTeNbCcTBAM, KOTOPOE pa3periaeT JOTOTHUTEIbHBIE
3alMCTBOBaHUS TOJILKO B TOM CiIydae, €CIM OTHOUIEHHE aKTUBOB K 3a/I0JDKEHHOCTH HE HIDKE
ONPEJIETICHHOTO MUHUMYMa.

OTHOLIEHNEe AKTUBOB K COOCTBEHHOMY KANMTAIY
OTHoOILIEHWE CYMMapHBIX aKTUBOB K aKIIUOHEPHOMY KaIluTaly.
AKTHBBI /151 cBONa (00MeHa) AKTMBOB

KpenuTopsl 00MEHHBAIOT 33I0JKEHHOCT OJJHOTO HEIUIATEKEeCIIOCOOHOTO 3aeMIUKa Ha
3a[I0JDKEHHOCTH IPYTOTO HEIUIATEKECTIOCOOHOTO 3aeMIITIKa

lepaBJIeHne aKTHBaAMHU/TIACCUBAMHM

Taroxe Ha3pIBaeTcs Surplus management (yrmpaBiieHHE aKTUBHBIM Cajlb/Io0). 3agada
YHPaBIIOIUX aKTUBAaMH (DMHAHCOBOT'O MHCTUTYTA COCTOHT B TOM, YTOOBI TOCTHYb ABYX
neei puHaHCOBO# opranu3aiuu: (1) HOTy4UTh aIcKBATHBIIN TOXO]] OT BIOKCHHBIX CPEICTB
1 (2) 10OUTHCS MPUEMIIEMOTO POCTa aKTHBOB HaJl IACCHBAMH.

Moaean onpeaeacHuss CTOUMOCTH aKTUBOB

Mopgenb, moro6Hast Moesu onpeesieHnst CTOMMOCTH OCHOBHBIX (onoB (Capital Asset
Pricing Model (CAPM)), koTopast onpezesnsieT Heo0X0JUMY0 HOPMY MPUOBLIH MO
OTIPEIETICHHBIM aKTHUBAM.

AKTHBBI
ITpoxykTUBHBIE pecypchl KOMIIAHUH.
TpeGoBaHusi K AKTHBaAM

PacnipocTpaHeHHbIH 371eMEHT (PHMHAHCOBOTO ITAHUPOBAHHMS, KOTOPBINA OMHUCHIBACT
IUTAHUPYEMBII Pacxo/l CPEICTB M BAPHAHTHI MCIIOJIb30BAaHMS YHCTOTO 00OPOTHOTO KalUTaja.

3amMeHa aKTHBOB

HMuBecTuiu KOMIAaHUU B AaKTHBBI, Goitee PUCKOBAHHBIC, YEM TC, HAa KOTOPLIC paCCUUTHIBAJI
JACPIKATCIIb JOJTOBBIX 00s13aTEILCTB.

IIpo6Jsiema 3aMeHbl AaKTUBOB
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Bo3HHKaeT B TOM Cily4ae, eciii aKIMOHep 3aMeHsIeT 00Jiee pUCKOBAaHHBIC aKTUBBI Ha
JISHCTBYIOIINE AKTHBBI KOMITAHUU M B3UMAET CTOMMOCTD C BIIaJIeIIbIa TOITOBBIX
00513aTEIbCTB.

Cson (00MeH) aKTUBOB

Cson HpOHCHTHOﬁ CTaBKH, I/ICHOHBByCMBIﬁ JJIA U3BMCHEHHU A XapaKTECPUCTHUK ITOTOKOB
HaJIMYHBIX JACHEKHBIX CPEACTB, CBA3aAHHBIX C aAKTUBAMU OpraHu3alnu, C 1eCjablo
OIITUMU3alIH UX COOTHOLICHUA C ITaCCUBaMH.

O06opoT akTUBOB
OTHOIIEHNE YUCTHIX POJAX K CYMMapHbIM aKTHBaM.
Hepenaua

[Nony4eHne y4acTHUKOM ONIIMOHA YBEJIOMIICHHS O HAMEPEHHH BIIaJIeJIbIIa OIIHOHA
UCIIOJIB30BaTh CBOE IPAaBO, B PE3yJIbTaTe Yero yYacTHUK JOJDKEH NPOAaTh (B Clydae
OMIHOHA “KOJUT”) MJIM KyIHTH (B CIydae OIMINOHA “TIyT”) IeHHBIe Oymar,
o0ecrieqnBaoIIne OIIIHOH, 10 IEHE UCIIOJIHEHHUS OMIHOHA.

AcuMMeTpuYHast HHGopManus

Hudopmariust, i3BECTHAS TOJILKO HEKOTOPOMY KOJIMYECTBY JIFOJICH M HE U3BECTHAS
OCTaJIbHBIM.

AcHMMeTpHYHBIE HATOTH
Curyanus, Korja y4aCTHUKH CIACJIKA UMEIOT PAa3JIMYHbIe YUCThIE HAJIOTOBBIE CTABKU.
Acummerpus

OTCYTCTBI/IG PaBHOBCCHUA MEIKAY ABYMS SABJICHUSAMUA, HAIIPUMEP, HCPABHOC HAaJIOr000JIOKEHUE
TIPOUCHTHBIX 3aTpaT U TUBUIACHIOB.

HyaeBasi “BHyTpeHHsA” CTOMMOCTH

OnnnoH UMeeT HyJIEBYIO “BHYTPEHHIOIO CTOMMOCTH B TOM CIIydae, €CJH IIeHa UCTIOJTHEHUS
OTII[MOHA PaBHA PHIHOYHON CTOMMOCTH 00ECIIeUHBAIOIUX €T0 IIeHHbIX Oymar. Hanpumep,
TEKyIIas PpIHOYHASI CTOUMOCTb aKIMU XyZ paBHA 54; B TAKOM CIIy4ae OIIMOH Ha aKIUU XyZ

9y

C IICHOM NCTIOTHEHUS 54 SBISIETCS OMIIMOHOM C HYJIEBOH “BHYTPEHHEH CTOMMOCTBIO.
KadecTBeHHOE OTK/I0HEeHHe

Tennenuums akuuii (mpeArnoYrTaeMasi B MOJIEIH AUBUICHTHOTO TUCKOHTA) K pa3AeeHHIo
HEKOTOPBIX aTpUOYTOB LIEHHBIX OyMar, TaKMX KaK HU3KO€ OTHOLICHUE PHIHOYHOM LIEHBI
aknuu K npuosuty komnanuu (low P/E ratio), Beicokuit qusunenn (high dividend yield),
BBICOKHH TOKa3arels OanancoBoii cronmoctH (high book-value ratio) niam npuHaaIeKHOCTE
K OIpeJeJICHHOH OTpaciy MPOMBILIICHHOCTH.

AYKUHOHHBIE PbIHKHU

PrIHKH, Ha KOTOPBIX TOCTIOACTBYIOIIAS IICHA OTpeelsieTcs CBOOOTHBIM B3aUMOICHCTBUEM
KpYIHEHIIUX TTOKynareneil U MpoAaBIOB, KaK Ha TOProBOi iomiake (GOHIO0BON OUPKH.

le/lBI/IJ'[eFI/IpOBaHH])le AKIMH C aymmommii CTaBKOIi

[IpuBuiiernpoBaHHbIE aKLIKHU C MJIABAIONIEH CTaBKOW, JUBUIEH/bI 10 KOTOPBIM
KOPPEKTUPYIOTCS KaXble CEMb IHEW BO BpeMs [ 0J1aHICKOro ayKI[MoHa.

Aynuropckmnii oT4er

YacTe ro10BOro 0T4eTa, CoJAepHkKalasi MHEHHE ay JUTOPa OTHOCUTENIBLHO JOCTOBEPHOCTU
MIPUBOJMMON (PMHAHCOBOI OTYETHOCTH.

OO0baABJ/IeHHBIE AKIIMH
KonmgectBo akuuii, 0OBSBICHHBIX K SMHUCCHU B YCTaBe KOMIIAHUH.
ABTOKOppeasiuus

3aBHCHMOCTH TIEPEMEHHON OT ce0s1 CaMOi B TeUEHHE MOCIEI0BATEIbHBIX HHTEPBAJIOB
BpPEMEHU.

3HeKTp0HHaﬂ pacueTHada maJjarTta

KomOuHatms 13 32 pernoHaibHBIX IEKTPOHHBIX MEKOAHKOBCKUX CETEH, HCIIOJIb3yEMBIX
JUISL SJIEKTPOHHOTO 3aKJIF0UEHHS CAENIOK C TApaHTUPOBAHHOM OIIATOM B TEYEHUE OJHOTO
0GaHKOBCKOTO JIHSI.
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ABTOMaTH4YeCKAasl 0CTAHOBKA

OrpaHuueHre BO3MOKHOCTEH JiepKaTelieil JOJIroBbIX 00513aTeNIbCTB PU 00eCIIeYeHHOM
KoH(pucKanny, kotopasi, corinacHo Cratbe 11, aBTOMaTHYECKH IPUMEHSIETCS 1T0CIIe
OOBSIBIICHUS. KOMITAHHH OAHKPOTOM.

ABTOperpecCHBHbINH MeTO/

Hcnonp30BaHye AaHHBIX 3a MPOLICAIINNA IEPHO U IPOTHO3MPOBAHUS TIOKa3aTelei Ha
Oyaymne meproabl.

Yeku, o:xuaawuue KIMPUHIa

JlenoHnpoBaHHbIE KOMIIAHUEH YEKH, 110 KOTOPBIM €lIe HE IPOU3BEAEHBI PACUETHI.
Cpennss BeJIMYMHA

Cpennee apupMeTHIEeCKOe TToKa3aTeeld N30paHHbBIX aKIMH, IPEICTABIISIONIEe TOBEACHNE
PBIHKA WM €r0 KOMIIOHEHTA. XOPOILIUM IIPUMEPOM MOXKET CIIY’KUTh IIIUPOKO UCIIOJIb3YEMBIH
unpaekc Jloy Jlxonca (Dow Jones Industrial Average), KOTOPBIil pacCYMTHIBACTCS KaK CyMMa
TeKylIel KypcoBoid ctouMocTH 30 akIMii, BKIIFOUEHHBIX B MHJEKC, JEJIEHHAs! Ha
OTIpE/ICIICHHBIN JICITUTENb.

Cpennsisi pacueTHasi IPUOBLIbL

CpenHsis BEIMYHHA TOXOIOB OT MPOEKTa (TOCIe BEIUETa HAJIOTOB U aMOPTH3AIIMOHHBIX
OTYHCIICHHUH), IeIEHHAs Ha CPETHIOI BEIIMINHY OalaHCOBOW CTOMMOCTH
KaINTaJIOBIIOKEHUH 32 BECh MTEPHOJI CYIIIECTBOBAHMUS IIPOEKTA.

Cpenusisi (e:xxeJHeBHAas1) OlleHKA

IIporuo3upoBanue KypcoBOM CTOMMOCTH aKIIMi HA OCHOBE €€ CPEJHEB3BELIEHHOM, WIH
penpe3eHTaTUBHOM, 1IeHbI OOJIBLIOT0 YHCIA CHIENOK.

Cpenunuii nepuoj 1e0UTOPCKOM 3a101KEHHOCTH

CpeTHEeB3BEUICHHBINA CPOK ICHCTBHS BCEX CYETOB-(DAKTyp KOMITAHHH.
Cpennnii nepuosa coopa, Wi 3aJ0LKEHHOCTh B THAX

OTtHOmeHne NeOUTOPCKOH 3aJ0IDKEHHOCTH K MMPOAAXKaM, WM BCS CyMMa KpeanuTa B
nepecyeTe Ha KaXkKAbli 10JUIap €KEIHEBHBIX MPOIaK

AR/sales*365 (meburopckas 3aT0JDKSHHOCTH/TIpoaaxu*365)
CpeaHsisi CTOMMOCTh KanuTAaJIa

OO0s13aTenpHBIE BBIIUIATHI KOMIITAHUH B TIOJIB3Y AeprKaTesieil 0OMUTaliii U aKIOHEPOB,
BEIpA)KEHHBIE B IPOLIEHTAX OT KaluTalla, BIOKEHHOTO B KoMIaHut0. CpeqHsisi CTONMOCTh
KalMTaja pacCYUTHIBACTCS KaK OTHOIIEHHE CYMMapHBIX 00513aTENbHBIX PACX0JI0B KaluTaia
K 00ILeif CyMMe IPUBIICUEHHOTO KalKTala.

Cpennuii nepuoj

Taroke HaspiBaeTcst Average-weighted life (cpenneB3Bemennsiit nepuon). CpesHee 4nciio
JIeT, B TEUYEHNE KOTOPBIX KaXIBIH JI0JJIap OCHOBHOM CYMMBI JIOJITa 1O 3aKJIQJIHON OCTaeTcs
HeorutaueHHbIM. CpeTHUI Tepro]] pacCUnTHIBAETCS KaK CpeIHEB3BELIEHHbIH IEPHO/
MOyYEeHHS BceX OyIyIIUX MOTOKOB HAIMYHOCTH, IIPU STOM B Ka4€CTBE MEpHJIa
UCIIOJIB3YeTCs OJIapoBasi CyMMa YaCTHYHOTO MTOTAIICHUS! OCHOBHOM CYyMMBI KpEIHTA.
Cpennmii cpok morameHus

CpenHuii cpok morameHus IeHHBIX OyMmar, IepareiaeM KOTOPBIX SBISIETCS POHA B3aUMHBIX
nHBeCTUINH. VI3MeHeHNsI IPOIEHTHBIX CTABOK CHIIbHEE OTpakaloTcs Ha GpoHAax ¢ boiee
JUTATENBHBIM CPEIHUM TEPUOIOM ([0 CPOKA TOTAIICHHUS).

Cpennsisi HOpMa NIPHOBLLIN

OTHOHJeHI/le CpCAHErO MPUTOKA HAJTMIYHOCTHU K O6’I)€My HWHBECTUPOBAHHBIX CPEACTB.
CpeaHsist HAJIOTOBasi CTABKA

Harnoru kak monst ot npu0simi. CyMMapHbIH 00beM HaJIOroB, J€JIEHHBII Ha CyMMapHYyIO
HAJIOT000IaraeMyto PHUOBLIb.



Away OT1auyHbIi (0T)

Crienka, KOTUPOBKA WIIH PBIHOK, CTOMMOCTh KOTOPBIX YCTaHAaBIMBAETCS HE JAHHBIM
nunepoM. Hanpumep, “niena nokynku Ha 98-10 oTiingaercst oT Moen™.
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Back-end load fund ®onj, B3uMalommii Bo3HArpaskaeHue 3a Npoaaxy (Bo3BpaT) akUuMii

Back fee

Back-office

Back-to-back
financing

Back-to-back loan

Back-up

Backwardation

Baker plan

Balanced fund

Balanced mutual
fund

Balance of
payments

®DoHJ B3aMMHBIX MHBECTUIIMI, KOTOPBIl B3UMAET C UHBECTOPOB BO3HAIPAXKIEHHUE 3a MPOAAXKY
(noramenue) akuuid. BozHarpaxaenue Hepenko coctasisieT oT 4% no 6%. Hekotopsie u3
(hoHITOB MTOTOOHOTO POJ/Ia B3UMAIOT MOJHYFO KOMUCCHIO B CITydYac IMOTAIICHUS aKIAH B
TEYCHUE 03HAYCHHOT'O BPEMEHH, HAPUMep, B TeUEHHE 0THOTO T. KoMuCcCcHs TeM HHKe, 4eM
JTOJIBIIIE MTHBECTOP IepUT akiuu. OpunuaipbHOe Ha3BaHNE Han0aBKU (BO3HATPAXKICHHUS) —
contingent deferred shares charge (ycnoBHas miara 3a akuy ¢ OTCPOYCHHBIM JUBHICHIIOM),
mwm CDSC.

BO3BpaTHO€ BO3Harpa;xacHue

BosznarpaxxaeHue, KOTOpoe BBIIUIAYMBAETCS HA 1Ty NPOAJICHUS KOHTPAKTa, €CIH MOKYIaTeh
KeJlaeT MPOIJINTD OTIIHOH.

Bak-oduc

IMonmpasnenenue OPOKEPCKOil KOMIAHUH, BBITIOIHSIONICE KOHTOPCKUE OTEPAIHH,
MOAACPKMBAIOIINE, HO HE BKIIIOYAIOIIIUEC B Ce6ﬂ TOPTOBJIIO aKIMUAMU U APYTUMU LICHHBIMU
OyMaramu. DTH OIEpaIiy BKIIFOYAIOT B ¢e0sl BCE BO3MOXKHBIC ITMCEMEHHEIC ITOITBEPKICHUS
CJIEJIOK U UX JUKBUJALMH, PETUCTPALIMIO aKIIUH U KOHTPOJIb COOTBETCTBHUS CEIIOK
YCTaHOBJIEHHBIM MPaBUIIAM.

KoMmneHcaunoHHoe (l)HHZlHCﬂpOBaHHe

B3anMHoOe KpenuToBaHHE KOMIAHUH, ohopmiIieMoe yepes OaHK.
KomneHncannonHblii 3aemM

Bun xpeauroBaHus, KOTOPBIN 3aKITI0YAETCA B TOM, YTO JIB€ KOMITaHUH, Oa3upyronecs B
pa3HbIX CTpaHax, 3aHUMAIOT JIPYT y APyTa COOTBETCTBYIOILYIO BAJIIOTY HA ONPEAEIICHHbIN
[eproJ BPEMEHU U BO3BPALLAIOT €€ JIPYT APYry [0 OTOBOPEHHOMY KYpCy Ha ATy MOTallleHHUs.

PesepBupoBanue

(1) Korza moxoqHOCTs M KypcoBasi CTOMMOCTb OOJIMTalliii aJafoT, TOBOPSIT, YTO PHIHOK
"3apesepBupoBancs.

(2) Korza uHBECTOp BBIXOAUT M3 OJHOTO BHJA IIECHHBIX OyMar, OJTHOBPEMEHHO MPHOOpeTas
Jpyrue Oymaru, ¢ MEHBIIUM MEPUOIOM MOTaIIeHHs, TOBOPST, YTO OH "3ape3epBupoBajcs'.

Jenopt (cknaKka ¢ KOTHPOBKH HAJIMYHOIO TOBApa)

CocTostHYE pBIHKA, TPH KOTOPOM IIEHBI Ha (DbI0OUEPCHBIC KOHTPAKTHI ¢ 00JIee OTAaICHHBIM
CPOKOM ITOCTaBKHU HIDKE, YeM Ha (QPBEOUEPCHI ¢ OMIDKANIIIM CcpOKOM mocTaBku. [1ogo0Has
CHUTYAIUsI MOXKET CIOXKUTHCS, €CIIH PACXObl HA CKJIAJMPOBAHUE TOBAPA 0 KOHSYHOM
MOCTAaBKH PEallbHO BHIYUTAIOTCS U3 IEHBI HA CErOMHSIIHNIN ieHb. AHTOHIM: Contango
(KOHTaHTO).

Ilnan beiikepa

ITnan Cexperaps Kasnaueiicta CIIA [Ixeiimca betfikepa, cormacao kotopomy 15
KpPYIHEHIINX CTpaH-JODKHUKOB CO cpeIHIM noxoaoM (15 crpan belikepa) momKHbL
MPOBOJIUTH CTPYKTYPHBIC peOpMBI, HallEJICHHBIC HA POCT, YTOOBI IMETh BO3MOKHOCTh
MOJIy4YaTh YCUJICHHY0 (PMHAHCOBYIO MOACPKKY Becemuproro banka u goirocpodHsie
KpPEIUTHl KOMMEPUYECKUX OaHKOB.

CoanancupoBaHHbIN (GOH/

WuBecTHMOHHAS KOMITAHHS, KOTOPask BKJIABIBACT CPEICTBA B aKIUHU U oOnuranuu. To ke
camoe, 9to u balanced mutual fund (cbarmancupoBanHBIA (HOH] B3aNMHBIX HHBECTHIIHN).

CoaslaHCMpPOBAHHBII (JOH/ B3ZAUMHBIX HHBECTHIIHIA

DoH/I, MOKY AN OOBIKHOBEHHbIE W TIPUBHIICTUPOBAHHbIC aKIHH, a TAKKe obmuramun. To
e camoe, uto U balanced fund.

IInaTe:kHbBINH 0a1aHC

CraTtucTuyeckas KOMIIWJIAUA, COCTAaBJICHHAsA CyBECPCHHBIM I'OCyJapCTBOM M3 BCCX
O9KOHOMHUYCCKHX TpaH3aKIJ,PIl71 MCXKIY pE3UACHTAMU U HEPE3UACHTAMU Ha 0FOBOp€HHLII‘/II
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MIEpHOJ BPEMEHH, OOBIYHO KaJIeHIapHBII IO

Toprosblii 6a1aHc

YuCThIi TOTOK TOBAPOB (SKCIOPT MUHYC UMIIOPT) MEXKIY CTPAHAMH.
Bananc komnanun

Taroke HassiBaeTcs Statement of financial condition (0TueT 0 PUHAHCOBOM COCTOSIHHN).
CyMMa aKkTHUBOB, 00513aT€JIbCTB U COOCTBEHHOI'O KaluTaia KOMIaHUH.

CM. Accounting exposure

CooTBeTCTBHE 0aJI1aHCA

Cymmapasie akTuBbl = CyMMapHBIi 00beM 00s3aTenbeTB + CyMMapHBIA aKIIHOHEPHBIH
Kamurall

Ioramenue "Bo3aymHoro mapa' (3aeMm Win KpeauT, noramenne KOToporo
OCYLIECTBJISIETCSI BO3PACTAIIIUMHU €O BpeMeHeM B3HOCAMM)

JIro0ast KpyIlHasd BbIIJIaTa OCHOBHOM 4acTH Jo0Jra I10 3&I>'IMy nJm O6J'II/Il"aIII/I$IM Ha aary
NorameHus ¢ NpruBJICYCHUEM WJIN 0e3 IMMPUBJICUCHUS BBIKYITHOT'O (bOHZ[a.

bankoBckue KpeaAuTHbIC 00513aTENILCTBA

Pacrinckw, BeITyCKaeMble TOCYJapCTBaMH HIIH MyHHUIMIIAIBHBIMUA OPTaHU3aHsIMHE C LIENBI0
HOJIy4YEeHHs IPOMEXYTOYHOTO (PMHAHCHPOBAHUS IIPOSKTOB, KOTOPHIE, B KOHEYHOM HTOTE,
OyayT pUHAHCHPOBATHCS 32 CUET BBIITyCKA JOATOCPOYHBIX OOIHTanii.

Beiin

ITo cnosam Yoppena baddera, bt beiin Crapiumii - 370 "BenUKHA aMepUKaHEIl U OIMH U3
MOCTIeTHUX HACTOSIIUX TpeiinepoB. MHe HpaBuTcs Ha3biBaTh ero CanbBo". Ero xena Kapoin —
6ounpras noxnonHua NASCAR u, 1o ee cOOCTBEHHBIM CI0BaM, "MOJIyYaeT YAOBOIBCTBHE OT
npolrecca BBHITUPAHUs HOT 0 OaHKMPOB LieHTpanbHoro 6anka". Kynep beiin, Bropoii cbiy, -
MPOLBETAIOINI apTUCT, KOTOPBIH CIIEUAIN3UPYETCs Ha TOM, YTO JeJlaeT Bce ropasJio
Jydlle, 4eM ocTajibHble. J)KeKCOH, TPEeTHH ChIH, - BCEMHPHO ITPU3HAHHBIN med-T1oBap,
TUTAHUPYET OTKPBITH COOCTBEHHEIH pectopaH. bum beitne Mutaammmii, nepBeIii ChIH,
coOupaeTcst COCTaBUTh KOHKypeHnuto T-Hy Moupo TpayTy.

Hepnon 0aHKOBCKOI'0 HHKACCO

[eproa BpeMeHH MEXIy TeM, KaK UeK JeTOHUPYETCsS Ha OAHKOBCKOM CUETe, U TEM, KaK
Cpe[[CTBa CTAHOBATCSA JIOCTyHH]:lMl/I BKJ'IaZ['-II/le, B TCUCHHUC KOTOpOFO 6aHK CHUMACT Cpe}lCTBa
¢ 0aHKOBCKHMX CUETOB IIIaTEJIbIIHUKA.

ba3uc 0aHKOBCKOH CKHIKH

KoHBeHLus1, cornacHo KOTOpOH NpeUIoKEeHHs Ha OKYTIKY U MPOAAXKY Ka3HAaueHCKUX
BeKcenel (rocy1apCcTBEHHBIX JOJITOBBIX 0053aTEILCTB) KOTHPYIOTCS B TEPMUHAX TOJ0BOU
JIOXOHOCTH, paccunTaHHOMU 3a 360-1HEBHBII MepUO/I.

BankoBckuii apadt (0aHKoOBCKasi TPATTA)

[MucemeHHOE pacmopsbkeHHe 0aHKY O BHIIIIATE YKa3aHHOW CyMMBEL.
bankoBckmii aknenT

KpaTkocpouHoe KpeANTHOE KalUTaJIOBIOKEHHE HepHAHCOBOM OpraHU3aI|y,
rapaHTHPOBAaHHOE OAHKOM K oIaTe. AKIENTHI TOPTYIOTCS C AUCKOHTOM OT HOMHHAJIbHOM
CTOMMOCTH Ha BTOPUYHOM PBIHKE. AKLIENThI BCET/1a ObLIN JIOBOJILHO MOIYJISIPHBIM
WHCTPYMEHTOM Cpein OHJIOB IEHEKHOTO PhIHKA. JIOBOJILHO YacTO MCIONB3YIOTCS B
MEXIYHapOAHBIX CIIEJIKAX.

BaHk Me:KIyHaApOIHBIX pacyeToB

MexayHaponHbiii 6aHK ¢ ToJIoBHEIM odricom B bazene, [IBeitmapust, ciryxamuii popymom
MOHETapHOTO COTPYAHUYIECTBA HECKOJIBKUX €BPOIEHCKIX IIEHTPaIbHBIX 0aHKOB, baHka
SAnonnn n ®enepanvHoii pezepBHoii cuctembl CILIA. boin ocHoBan B 1930 T. ¢ 11enpi0
BEJICHMSI PacU€TOB [0 pernapaluoHHbIM Iu1aTexxam ['epmanuu nocie [lepBoit MUPOBO BOWHEI.
B Hacrosmee Bpems BeleT MOHUTOPHHT MEKAYHAPOTHON OAaHKOBCKOH JEATEIFHOCTH,
coOHpaeT COOTBETCTBYIOLIHE IaHHBIC M YCTAHABINBACT IIPaBUJIa, PEryIUPYIOIIUE
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MEXITYHAPOAHYIO OAHKOBCKYIO AEATEIEHOCTS.
Kpeaurnas naunus

KpenuTtHast nuHMS, OTKpHITas OaHKOM KIIMEHTY.
BbankporcTBO

Hecrnoco6HOCTh KOMIIAaHNH TTOTACUTh 33J0JDKEHHOCTh. TakiuM 00pa3oM, IpaBo BIaJCHUS
aKTUBAMH KOMIIAHUH TIEPEXOIUT OT aKIIMOHEPOB K JCPIKATEIISIM JIOJITOBBIX 00S13aTEIIbCTB.

Teopus u3aep:keKk NpoueAypbl aHKPOTCTBA

MHeH#ue, cOorJIacCHO KOTOPOMY OKHJIaeMble KOCBEHHBIE U TPSIMbIE U3AEPKKH MPOLIEAYPHI
0aHKpOTCTBA KOMIIEHCHPYIOT OCTaJIbHYIO NPUOBIIb OT JIEBEpEKa TAKUM 00pa3oM, 4To
ONTHMAaNIbHAsi CyMMa JIeBepeia (COOTHOLIEHUE MEK1y COOCTBEHHBIMH U 3a€MHBIMU
cpeactBaMu Kommnanun) MeHbiie 100% ¢guHaHCcHpOBaHUS 3a CYET 3aIMOB.

Puck 6aHkpoTcTBa

Puick HEBBINOTHEHNS KOMITAHNEN CBOMX IOJTOBBIX 00s13aTeNbCTB. Takke HasbiBaeTcst Default
i Insolvency risk (puck nedosta ninm HeIaTeKecrnocoOHOCTH).

Teopusi 6aHKpOTCTBA

Teopwust, cornacHo KOTOPO# 0KKMIaeMble H3JIEPKKH Ha IpoLielypy OaHKPOTCTBA YAEPKUBAIOT
KOMITaHUHU OT (PMHAHCHPOBAHMUS UCKIFOUMTENIHLHO 32 CYET 3a€MHBIX CPEJICTB.

bankoBckas KOMIILIOTEPU3UPOBAaHHAaA CUCTEMA

KommnprotepHas cucteMa ObICTpOil nepenaun HHQOPMAIIHH, COSAUHSIONIAs KPYTHEHIITHIE
Oanku. Mcrione3yeTcs He IS OCYIIECTBIICHHS TDTATEXKEH, a KaK MEXaHU3M H3BCIcHHs OaHKa-
moJryyaresst 00 ONpeeIeHHBIX EHCTBUAX, HAPHUMEP, O IOMEIIICHUU CPEJICTB KIIMEHTA Ha
cuer OaHKa.

"Bap"
CreHroBoe BbIpaXkeHne, 0003HAYAIOIIEe OJJHH MUJUTHOH JI0JIJIAPOB.
Crparerusi bapo6eiia

Crparerus, COrflacHoO KOTOPOH CPOKH IOTAIIEHHs IEHHBIX OyMar, COCTaBISIOMINX TOPTQEb,
KOHIICHTPHUPYIOTCS Ha ABYX KPaifHUX 3HAYCHHUSX.

OnuuoH BBITOJHOH IEeHbI HA MOKYNKY

[Ipenoctasnsier apeHaTopy NpaBo Ha MOKYNKY aKTUBOB IO IIEHE HUKE PEANIbHON PHIHOYHON
CTOMMOCTH 110 UCTEUEHUU CPOKA apEH/IbL.

AHaJn3 AeATeJbHOCTH, pa3padorannbiii BAPPA

Merton, pa3paboTaHHBIH Kan(pOpHUICKOH KoHCanTHHIOBOM komnanueit BAPPA (bepxim,
Kanndopuus). Hacto UCnonb3yercs: yupexIeHUIMI—BKIATIMKaMH, KOTOPbIE UCIIONIB3YIOT
aHanu3 QyHKIMOHAIBHOCTH JesrelibHocTH (performance attribution analysis) asst oeHKH
JIeSITEIIbHOCTH JIUILI, YIPABJISIIOIINX UX JIEHEKHBIMU CPEJCTBAMH.

OHIIHOHBI C NpensaTCTBUAMHU

KonTtpakTsl, conepskaline myHKTbI, KOTOPBIE P OMPEAEICHHBIX YCIOBHIX aBTOMATUYECKU
MHULMUPYIOT IOKYIIKY WM IIPOJaXy APYTUX ONLUOHOB. BecbMa 3K30TUYECKUM BUL
OIILMOHA.

Ba3oBas npouneHTHasi cTaBKa

CwM. Taxoxke Benchmark interest rate.

ba3zoBas BEPOATHOCTb NOTEPb

BeposiTHOCTB TOTO0, 4TO OXKHaeMast JOXOJAHOCTh NOpTdens He Oy/eT TOCTUTHYTA.
Ba3oBulii 0aj1aHc

B nnatexxHom Oanance 6a30BbIM 0ajlaHCOM Ha3BIBAIOT YHCTHIN OajaHCc KOMOWHAIMN
TEKYIIETo CYeTa U CYeTa JIBHIKSHHUS KarnTaa.

Ba3zoBble On3Hec-cTpaTernu

KiroueBble cTpareruu, KOTOPHIM KOMITaHHS HAMEPEBAETCSI CIIEA0BATh PH BIOJIHEHUN
CcBOero OM3Hec-IUIaHa.
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OcHOBHOE MPAaBUJIO PUCKA NMPOLIEHTHOH CTaBKHU

IIpoexT npuHUMaeTcs, €CIM PUCK IPOLCHTHON CTABKU BBIILLE YUYETHON CTaBKU, U
OTKJIOHSIETCS, €CJIU PUCK IPOLIEHTHON CTaBKU HIKE YUETHOM.

ba3uc

YnotpeOnsercs 0 OTHOEHHUIO K (PbI0YepCHBIM KOHTpaKTaM. PasHuIa Mexay LIEHOH cenku
Ha HaJMYHBIN TOBap M IEHOU (BI0YePCHOTO KOHTpaKTa, HabmrogaemMas Ha peiHKe. Taxoke:
ILIEHa, KOTOPYIO MHBECTOP IIATUT 32 aKIHUIO, ILTIOC JIF0ObIe KAPMaHHBIE PACXO/BI.
Hcnonb3yeTcs mpy onpeeneHu: MPpUpocTa KamuTaia JM00 IOTeph I HAIOTOBBIX LENeH
P TIPOJIaXKe aKIIHi.

Ba3ucHblii IyHKT

OpHa coTast 4acTh MPOIIEHTa. YTOTPeOIseTCsS MPUMEHHTENBHO K PBIHKY JTOJTOBBIX
00s13aTenibecTB. HauMmeHeblas MHUIA, UCTIOIb3yeMasl PH KOTHPOBAHUHU TOXOTHOCTH.
Kaxnprit npoueHt goxonHocty paseH 100 6a3ucHbIM MyHKTaM. ba3ucHbIe MyHKTHI Takxke
KCIOJIb3YIOTCS MPUMEHHUTEIBHO K MIPOLIEHTHBIM cTaBKaM. [IpouienTHas craBka 5% Ha 50
0a3UCHBIX IYHKTOB BEIIIE, YeM MPOICHTHAs cTaBKa 4,5%.

ba3ucnas neHa

Llena, BrIpaykeHHas KaK JJOXOMHOCTh HA MOMEHT IIOTaIlleHHs, TH0O KaK rogoBas HopMa
TPUOBLIH.

Ba3ucHblii puck

HeyBepeHHOCTH OTHOCHTENHHO 06a3rca Ha MOMEHT, KOTa XeIK MOXKET OBITh TOHST.
XemxupoBaHue 3aMeHseT 0a3MCHBIN PUCK Ha IICHOBOM PHUCK.

ITakeTHBIE ONMIIUOHBI

[TakeTsl, KOTOPBIE MOAPA3yMEBAIOT OOMEH 0O0JIee YeM JIBYX BAIIOT Ha Oa3MCHYIO BAIOTY Ha
JIaTy MCIIOJHEHHS OonruoHa. [IoKymnaTensb MakeTHOro OMIMOHA IIPHOOpPETAaeT MPaBo, HO HE
00513aTeNbCTBO, Ha MOJy4YEeHHE O3HAUEHHBIX BAIIOT B 0OMEH Ha 0a3UCHYIO BaIIOTY JIMOO 11O
peaTbHOMY PHIHOYHOMY KYpCY, JIMOO TI0 3apaHee OTOBOPSHHOMY OOMEHHOMY KYpCy.
[MakeTHBIH OMIIUOH OOBIYHO UCIIOJIB3YETCS MHOTOHAI[MOHAILHBIME KOPIOPALMSIMU C
HEOIHOPOHBIMU BATIOTHBIMU TIOTOKAMH HAJTMYHOCTH, IOCKOJIBKY KYIHUTh OMIIMOH Ha
"KOp3uHY" BAITIOT OOBIYHO JICIIEBIIE, YeM MOKYIATh OTJAENFHBIC OIMIHMOHBI Ha KAKAYIO U3
BAJIIOT, COCTABJISIIOLIMX KOP3UHY.

IlakeTHbIe TOPrH
CwMm. Takke Program trades (mporpaMMHBIE TOPTH).
"MenBeas'' (CHEKyJSIHT, MTPAIOIIMIT HA MOHUKEHHE)

WHBecTop, KOTOPBIHA pacCUUTHIBAET HA TO, YTO aKIMU WIINM BECh PHIHOK OYAyT Majats.
"MenaBexuil" peIHOK - 3TO JUIMTEJIBHBINA TIEPUO]] CHUKEHHUS KyPCOBOM CTOMMOCTH aKLUH, KaKk
npaBuiio, Ha 20% wunu 6osee nporieHToB. CM. Takke Bull ("0bIK").

OO0suranus Ha NpeabSIBUTEJI

OO6auranuy, He 3apernCTpUPOBaHHBIC B OyXTraJITepCKOM OTYETHOCTH SMHUTEHTa. Bianenen
JIEp>KUT M0J00HBIE 00IHUranuy B pU3MYecKkoid (hopMe M IOoTydaeT MPOLEHTHI, OTPhIBas
KYyTIOHBI OT cepTU(HKaTa OOIUTAINH U TIPEABSIBIISA UX IUIATEKHOMY arcHTY.

Prinok "menseneii"
PbIHOK, XapaKkTepu3yoLuiicss TEeHASHIUEH aJqeHus LIEH.
HonbiTka MoHM3UTH Kypc ("'MeaBe:xkuii" Hamer)

Curyarnus, Korja KpyHble TpeHAeps! BRIXOIAT U3 CBOUX MO3UIMHN (TIPOJAIOT aKIIUH, TOBAPHI
WJIH BAIOTY) C IEIbI0 CHU3UTH LIEHBI.

Map:xa npuObLIH 10 HAJIOT000./105KeHH S
OTHOLIIEHUE YUCTOTO JOXO0/1a 10 HAJIOT000I0KEHHS K YUCTHIM TPOAAKAM.
"Cneaaii coceaqa HumuMm"

MextyHapo/iHast TOproBast HOJIUTHKA KOHKYPEHTOCIIOCOOHO! A€BAIBBAIMHI U YCHIICHHBIX
MPOTEKIIMOHUCTCKUX 0apbepoB, KOTOpast PEAIIoaraeT, YT0 0J{Ha CTPaHa MBITACTCS MMOIY4NTh
IpUOBLIb 33 CUET CBOMX TOPTOBBIX APTHEPOB.

JeBaabBanus Tuna "caesai cocega Humum'"'
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JleBanbBaIys ¢ HEJIbI0 YACHICBICHHI HAIMOHAIBHOM BAIIOTHI M COOTBETCTBYIOIIETO
YBEIMUYEHUS] 00beMa SKCIOPTa 33 CUET APYTHUX CTPaH U CHIKECHUS 00beMa UMIIOpTa.
ITono6HOTO poja AeBanbBaIys 3a49acTyr0 IPUBOJUT K TOPTOBBIM BOWHAM.

JTaloHHbIE BHINYCKH HEHHBIX Oymar
Cwm. taxxe Benchmark issues

ba3a (3rayon)

[ToBeneHue ONpeIeNIeHHOTO Psijia IEHHBIX OyMar, B3sATOE 3a 3TAJIOH. DTH OyMaru MOryT
BXOJIUTh B IYOJIMKYEMbIC WHACKCHI MJIH IOJOUPATHCS CIICIUATIBHO JIJIS OTACIBHO B3STON
MHBECTULIMOHHOM CTpaTeruu.

ba3oBast ommoka

HpI/IMeHeHI/Ie HECOOTBECTCTBYIOLIUX IIOJITHOMOYHH K pCaiIbHOMY PBIHOYHOMY HOpT(beJ'IIO.
ba3zoBas NnpouecHTHasA CTaBKa

Taxoke Ha3piBaeTcs Base interest rate (6a3oBast IpoIleHTHAs cTaBka). MUHUMAbLHAS
MIPOIICHTHAs CTaBKa, Ha KOTOPYIO MOTYT PACCUUTHIBATH HHBECTOPHI TP ITOKYTIKE
HeKa3Ha4eHCKuX (HerocyIapCTBEHHBIX ) IEHHBIX OyMar. ba3oBast MpoIieHTHAs CTaBKa TakKe
3aBUCUT OT JOXOAHOCTH HAa MOMCHT NOralliCcHUs CaMOI'0 MOCJICAHET'O BbIITyCKa Ka3HauyeHCKuX
LEHHBIX OyMar co CpaBHUMBIM CPOKOM ToraiueHus (on-the-run - Tekyuii).

TaIOHHbIE BBINIYCKH HEHHBIX 6yMar

Taroke Ha3bBatoTcst On-the-run, win Current coupon issues (TeKymiasi KymoHHasi SMUCCH),
wn Bellwether issues (3tanonnas amuccus). [I[puMeHHTENEHO K BTOPUIHOMY PBIHKY, - 3TO
BBIITYCKHU Ka3HAYCHCKUX IICHHBIX OyMar co BCEMHU CPOKAMU TIOTANICHUS, BRICTABIICHHEIC Ha
CaMOM MOCJIEIHEM MEPBHYHOM ayKIIMOHE.

Pa3meneHue HeHHBIX OyMAar mo NpUHIUIY '"HANOOIBIINX yCHIHT"

Mertox pa3MenieHns/anaeppaiiTHHTa IIEHHBIX OyMar, COTIIacHO KOTOPOMY OpoKepcKast
KOMIIaHHUS 0053yeTcs MPOJaTh MaKCUMaJIFHO BOSMOYKHYIO YaCTh IMHICCHH, a BCE
HETPOIaHHBIE aKIIMU BEPHYTh SMUTEHTY. [IpOTHBONIONI0KEH pa3MEIICHHUIO TIO
rapaHTHPOBAHHOMN WK (PUKCHPOBAHHOM IIEHE, KOTOPOE MPEAIOoJIaraeT, YTo aHaeppanTep
(rapaHT pazMmenieHus) 00s3yeTcs IPOAATh ONPE/IeNIeHHOE KOJIMYECTBO akuuii (pH 3TOM
Opokepckasi KOMIIaHHsI B Cllydae HeOOXOJMMOCTH JEPXKUT BCE HEpa3MELIeHHbIE aKI[MK Ha
CBOHMX CYETaXx).

Kpurepuii uHTEpecoB KpeAMTOPOB

TpeboBaHue, COrIacCHO KOTOPOMY KPEIUTOP, FOJIOCYIONIMIA IPOTHB TUIAHA PEOPTraHNU3aINH,
JIOJDKEH IOJTyYHTh, 110 KpaiHEH Mepe, CTOJIBKO K€, CKOIBKO OBl OH IOJYYHII B CIIydae
JMKBUIALWH JOJDKHUKA.

Bera ypaBHenue (PoHabl B3aUMHbBIX HHBECTHI[UI)

Bera ¢onma paccunTrIBaeTCS CIEAYIOUIIM 00pa3oM:
[(n) (cymma (xy)) ]-[ (cymma x) (cymma y)]

[(n) (cymma (xx)) ]-[ (cymma x) (cymma x)]

rze: n = nepuoj HaomoaeHus (36 Mecsies)

X = HOopMa IpuObLIH uHAeKca S&P 500

y = HopMa puObsUTH PoHma
Bera ypaBHeHnue (AK1uM)

Bera akumy paccunTBIBAaeTCA CIEAYIOUINM 00pa3oM:

[(n) (cymma (xy)) ]-[( cymma x) (cymma y)]



[(n) (cymma (xx)) ]-[( cymma X) (cymma X)]
rae: n = nepuoj HaOmoaeHus (24-60 Mecsies)
X = HopMa npuobuTH nHIeKca S&P 500

y = HOpMa IPHUOBLIN aKIUN

Beta (Mutual

Bera (®oHabl B3aMMHBIX HHBECTHIIUIA
Funds) ( )

Mepa pucka (poHIa WIK aKI[|MK 110 OTHOILICHUIO K PBIHKY. 3HaueHue 6eThl 0,7 03Ha4YaeT, 4To
CyMMapHblIii 10x0/] poHIa, BO3MOXKHO, BBIPACTET WK ynazneT Ha 70% oT pocra Wi mageHus
pbIHKA. 3HaueHue 1,3 03Ha4aeT, YTO CyMMAapHBI JOX0J MOXKET BBIPACTH WM ynacTh Ha 30%,
IO CPABHEHUIO C PHIHKOM. beTy Takke Ha3bIBarOT HHAEKCOM CUCTEMATHUECKOrO PUCKA
BCJIE/ICTBHE OOIIHMX YCIIOBUI PBIHKA, KOTOPHIE HE MOTYT BapbHPOBATHCS.

Biased expectations

. Teopum 0:xuga€eMbIX OTKJIOHEHUI
theories

Cw. taxke Pure expectations theory.

Bid price Ilena Ha mokynky (nmpeanaraeMasi eHa)

3asiBIeHHOE MIPEAJIOKEHHE Ha TIOKYIIKY, TO €CTh camasi BICOKasl LieHa, KOTOPYI0 HHBECTOD
TOTOB 3aIUIATHTh 32 MOKYIIKY LIeHHOH Oymaru. PakTHYeCKH, 3TO CyLIECTBYIOIIAs LIeHa, 110
KOTOPO¥ JIF000H MHBECTOP MOXKET MPOJaTh akiuu u3 nakera. CM. takxke Ask, offer
(mpeanoxeHue Ha MPOAAKY).

Bid-asked spread  Cnpaa Mexkay HeHOH Ha MOKYNKY U MPOJAKY
Pa3znuia Mexay neHoH MOKYNKHU U LIEHOM MPOoJIaxKH.
Bidder IHoxynartenn (Y4aCTHHK TOProB)
Kommanus unu 4acTHOE JIMIIO, KOTOpast (0€) JKeNaeT KynnuTh KOMITAaHHIO WJIH [IEHHYIO OyMary.
Big Bang "Bousioi yaap"
Tepmun, o003Havaromuit mMudepanm3anuto JIoHmoHCKOH PoHmoBOM Oupku 1986 T., Korma
TOPru OBLIN aBTOMATHU3MPOBAHBI P ITOMOIIHM KOMITBIOTEPOB.
Big Board "BoJsbioe Tabao"

"TIpossuuie" Hero-Mopkckoii hongosoii 6upxm. Takxke n3BecTHa Kak bupxka. Ha Gupixe
Topryercs Gonee 2000 0ObIKHOBEHHBIX M IPHBIJIETUPOBAHHEIX aKiuii. Horo-Mopkckas
(honnoBast bupika, ocHoBaHHas B 1792 r., sBisieTcs CTapeilleil u KpyHeneit Oupixeii B
CIIA. Pacrionoxena Ha Yomn-Crpur B Heio-Hopke.

Bill of exchange Bexkcean (TparTa)
OOwmenpuHSTHINH TEPMUH, 0003HAYAIOLIUI TOKYMEHT ¢ TpeOOBaHHUEM ILIaTE kKA.
Bill of lading KonocamenTt

KoHTpakT Mexay 3KCIOpTEPOM M TPAHCHOPTHOM KOMIIAHUEHN, B KOTOPOM MOCIEIHSA
00s13yeTcs TpaHCIOPTUPOBATH TOBAP Ha ONPEAETICHHBIX YCIOBHAX, KOTOPHIC OTPaHUIHBAIOT
€€ OTBETCTBEHHOCTh. JTO — IOKYMEHT, HOATBEP K IAFOLIUH TOJIyYEHHUE TOBAPA 3KCIIOPTEPOM, a
TaK)ke CBUETENBCTBO TOTO, YTO TOBAP OB WK OyJeT MOITyUeH.

Binomial option
. . BunomunanbHasi MoJeIb Ha3HAYEHHUS IeHbI ONMIHOHA
pricing model
Mopenb Ha3HauYeHHs LIEHBI OIIMOHA, [T0pa3yMeBaroLIas, YTO aKTUBBI, 00ECTICUNBAOLIIE

OILHOH, MOT'YT IPUHUMATH TOJIBKO JBA JIUCKPETHBIX 3HAYEHHsI CTOMMOCTH B CIIEIYIOIIEM

Nepro/ie BPEMEHH JUISl KayK/I0T0 3HAUCHUSI CTOMMOCTH, KOTOPOE OHU MOTJIM ITPUHUMAThH B

IpeabLIYIIHI IEPUO]] BPEMEHU.
Black market "YepHslii pbIHOK"
HeneranbHbli pbIHOK.

Black-Scholes
option-pricing Mopean Ha3HaYeHNs HeHbI onuoHa bika — Hloynsa
model

Mopens Ha3HAYSHHUS [IEHBI ONIMOHA "KOJUT", OCHOBaHHAS Ha apOUTPaKHBIX apryMEHTax 1
MOJIpa3yMeBarollasl KCIOJIb30BaHNE KYPCOBOM CTOMMOCTH aKIMH, LIEHbI UCTIOJTHEHUS
ayKIIMOHA, OE3PUCKOBOH MPOICHTHOW CTABKH, BPEMEHHU HCTECUYCHUS CPOKA OIMIIMOHA, a TAKKE
CTaHJAPTHOTO OTKJIOHEHHSI TOXOAHOCTH aKI[HA.
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lien
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yield

Bondholder

O0mee npaBo yaepxkaHus UMyIIecTBA

Ccyna nop 3anor, KOTopas AaeT KpeJUTopy MIPaBo Ha yJepikKaHUEe BCEX TOBAPHO-
MaTepHaJIbHBIX 3aM1aCOB 3a€MILUKA.

BiiokupoBanHasi (3aMKHyTas) BAJIIOTa

Baumora, koTopast He MOXeT OBITh CBOOOZHO KOHBEPTHPOBAHA B IPYTYIO BAIIOTY BCIEICTBUE
BAJIIOTHOTO PETYJIUPOBAHUSL.

I[akeTHsblii Opokep

Bpokepckas koMmaaus, KOTOpasi IOMOTaeT HAWTH MOTEHIUAIBHBIX TTIOKYyTIATeNeH Wi
MIPOAABIIOB OOJBIINX MTAKETOB AKITHH.

Kpynnas cneaxa

Bosnbimoii 3aka3 Ha MOKYNKY WM npojaxy akuuii, Ha Hero-Mopkckoit honnoBoli Oupke
onpeaessieMblid Kak 3aka3 Ha naket u3 10000 moseit onpeeseHHbIX akIHid, MO0 Ha MaKeT,
o01Ias peIHOYHAS CTOUMOCTB KoToporo coctasisiet oT $200000 u Bbiie.

I'osrocoBaHue 00bLeAMHEHHBIM MAKETOM AKIUM
['pymma aknuoHepoB 00bEIUHICTCS, YTOOBI TOJIOCOBATH €AMHBIM TAKETOM aKIIWH.
"Courtas BepminHa'

CTpeMHTENBHBIN POCT KyPCOBOH CTOMMOCTH, 32 KOTOPBIM CIIeIyeT He MEeHee CTPEMHUTEIHHOE
ee majieane. DTOT HHANKATOP MOXKHO YBUAETH Ha Auarpammax. [IpuMeHseTcs mpu
TEXHUYECKOM aHaJIM3€ KYPCOBOM CTOMMOCTH aKLIMK U PHIHOYHBIX TEHICHLUI.

"Toaybas pumka"

Bonbas u KpeauTocnocooHast ((pHHAHCOBO CTAOMJIbHAS) KOMITAHHMS.

3akonbl '"'ros1yooro Hedoa"

3aKOHBI, PEryJIUPYIOIINE BBITYCK U TOPTOBIIIO IICHHBIMUA OyMaramu.

"IIpuzpax"

JI0XOHOCTB, C KOTOPOW CPABHUBAIOT PE3YJIbTATHI PA0OOTHI MCHEKEPA MHBECTUIUH IS
OLICHKH €T0 JeSTeIbHOCTH.

Crepeorun

CraHmapTHBIE yCIIOBHSI.

Oobanramnus (J10JroBoe 00s13aTeIbCTBO)

OO0uranuy — 3To TOJIroBbIe 003aTeNbCTBA, KOTOPBIE BBITYCKAOTCS Ha IIEPUO BPEMEHN
6oxpme ogHOTO rofa. Obauranyuy MOTYT BBITycKaThes npaBuTenbeTBoM CIIIA, opranamu
MECTHOT'O CaMOYIIPABJICHHUS, YACTHHIMU KOMIIAHUSIMI U MHOTUMU JPYTHMH OpTaHU3ALHMAMH.
Kor,ua HWHBECTOP MOKYIACT O6J'II/IFaLII/II/l, OH MPCAOCTABIACT OMUTCHTY CBOU JICHBI'U. HponaBeu
o0nuranuu 00s3yeTcs BHIIUIATUTh OCHOBHYIO CyMMY JI0JITa B oIpesiesieHHoe Bpems. [1o
MMPOUCHTHBIM OGJ’II/IF&LII/IHM IMMPOUECHTHI BBITIJIAYUBAKOTCA YCPE3 ONPEACIICHHBIC IICPUOABL
BPEMEHH.

JloroBop Kynmin—mpoaasku

KoHTpakT Ha MOKyNKy (ITpoaxxy) MOJTOBBIX 0053aTEIbCTB, Pa3MEIAeMbIX YaCTHBIM
obpazom.

YcaoBue BbIycKa 00ITUTAIIMOHHOTO 3aiiMa

CriennanbpHOE MOJI0KEHNE B COTJIAIICHUH O BBIITyCKE OOJUrannoHHOTo 3aiiMa. [lo3utnBHOE
yCIoBHE TpeOyeT onpenereHHbIX AeiicTBuil. HeratnBHoe ycioBre orpaHIYUBAET
OIpe/ieJICHHbIE JEHCTBHUS.

ba3uc 3xBuUBajJIeHTAa 00JIUTAlIUH
Meto, IpUMEHSIEMbIH IPU PacueTe TOXOTHOCTH SKBUBAICHTA OOJIHraIlHH.
JloxoaHoCTh IKBUBAJIEHTA 00T AU

Jl0X0THOCTh OOJIUranyy, paccuuThIBaeMas Tak Xke, Kak U ToJJ0Basi IPOLIEHTHAs CTaBKa.
OTnryaercst 0T To10BoH 3P QPEKTUBHON JOXOTHOCTH.

Hepxarenab 00auranui

Kommanns 3a9acTyo MOXKET UMETh Kak akKIIMOHEPOB, TaK U epkaTeneit oonuranuii. B cioydae
JMKBUIALUY KOMIIAHUH JIEp>KaTeIn OOJIMTaluii UIMEIOT IEPBOOUYEPETHOE MIPABO HA
BO3BpAILCHNE CPEJCTB.
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Coryamenue o BBIINIyCKE 00/ TMraIMOHHOIO0 3aliMa

JloroBop, B KOTOPOM OrOBapHBaOTCs 0053aTEIbCTBA YMUTEHTA OOIUT Al ¥ IIpaBa
HMHBECTOPOB.

HHaekcanmus 00 Turamui

Cocrapnenne noptderst TakuM 00pa3omM, 4ToOkI ero 3G (HEeKTHBHOCTS COOTBETCTBOBAIIA
W3MEHEHHSIM KaKOro-ITrn00 MHIEKca OOIHUTaIuii.

BONDPAR

CucremMa MOHUTOPHHTA U OLEHKH () (HEeKTUBHOCTH MOPTdhens ¢ (UKCHPOBaHHOH MPOLEHTHOM
CTaBKOM, a TAaKXKe OTJEJIFHO B3SITHIX IIEHHBIX OyMar, cocTaBistonux noprdens. BONDPAR
AQHAJIN3MPYET HECKOJIBKO COCTABIISIOIINX JOXOJHOCTH, HE3aBUCUMBIX OT YIPABIIAIOIIETO
nopTdenem: ycIoBUs ASHCTBHS IPOLEHTHOM CTaBKH ¥ MOJIUTUYECKUE OTPaHUYECHUS,
MPOJIOJKUTENEHOCTD KOTOPBIX OMPEAEIAETCS KINEHTOM, - & TAK)KE COCTABIISIOLIHE, K
KOTOPBIM IIPOLIECC YIPABICHUS UMEET HENOCPEICTBEHHOE OTHOLIEHHE: YIIPaBICHHE
NIPOLIEHTHO! CTaBKOH, TUBEpCUHKALS OPTHEIIs IO 0TPACIIAM
MIPOMBIIICHHOCTH/Ka4eCTBEHHBIM XapaKTEPUCTHKAM, a TAK)Ke BHIOOP OTIENBHBIX OOJIHUranuii.

O0HMranuoOHHbIE IIYHKTHI

TpaguunoHHas enuHAIA IeHbI oomurany, paBHas 10 nommapam CHIA u sxBuBaieHTHas 1%
OT HOMUHAIILHOU CTOMMOCTH oOmranuu, coctapistomeit 100 nomrapos CIIA. Iena 80
03HAYaeT, 4TO OOJIHUTays MPoaaeTcs Mo MeHe, IKBUBAICHTHOH 80% 0T ee HOMHHAIBHOM
CTOMMOCTH.

CToMMOCTDb 00 TUranMH

[TpuMeHUTENbHO K KOHBEPTUPYEMBIM OOJUralysiM, 3TO LIeHa, KOTOPYIO UMea Obl LIEHHas
Oymara B TOM city4ae, eciu Obl OHa He ObUIa KOHBEPTHPYEMOM, HE3aBUCHMO OT BapHUaHTOB
KOHBEpPTAIHH.

Hapn6aBka k nene (donundukanms)

Hasnadenue 3a Kakoi-1100 akTUB LIEHBI, HAMHOTO TIPEBBIIIAIONIEH €r0 CTOUMOCTb.
Peectp

[Mo3umu 6aHKMpa nim Tpenaepa.

BajnaHcoBasi HATHYHOCTH

KaccoBerit 6anmanc koMIaHnH, OTpaKEHHBIN B €¢ (PMHAHCOBOM OTYETHOCTH. Takke
Ha3piBaeTcs Ledger cash (HammaHOCTB 110 OyXTanTepcKOi KHUTE).

ILennble Gymaru B o6panieHuu, HHGopManusi 0 KOTOPBIX 3aJI0KeHa B KOMIILIOTEPHYIO
cucremy

KaznaueiicTBo 1 (eiepabHble areHTCTBA MePeX0sIT K KOMIIBIOTEPHON CUCTEME XpaHEHHUs
LEHHBIX OyMmar, KoTopasi HoApa3yMeBaeT, 4To LIEHHble OyMaru MpeCTaBJICHbI HE B BUJIE
Oymar, a B BU/ie YU4ETHBIX 3anuceil B KomrbloTepHoii cuctemMe @PC Ha 1Msi 0aHKOB-1IEHOB
OPC, xoTopsle, B CBOIO OUepe/ib, BEAYT yUeT IIEHHbIX OyMar, epKaTelsiMA KOTOPBIX OHH
SIBIISIFOTCSI, @ TAKKE IIEHHBIX OyMar, KOTOpbIe OHH JIep>KaT OT MIMEHH CBOMX KJIMEHTOB.
HecMmotps Ha pa3BuTHE KOMIIBIOTEPHOM CUCTEMBI XpaHEeHHs MH(pOpMaluK 0 IEHHBIX Oymarax,
B CBOEM IIEpBOHAYAILHOM BH/IE IEHHbIE OyMaru eIie CyIecTBYIOT, XOTS U B OUY€Hb PEIKHX
ciryyasx. Kak nmpaBuiio, moo0HOTro poja IeHHbIe OyMart He IepeatoTest OT JepKaTers K
JIep>KaTeNro, a XpPaHATCS B IICHTPAIbHOM pacyeTHOM najnare, 1100 y KaKoro-1ubo Ipyroro
areHTa.

BanancoBasi npu6bLIbL

CymMapHBIii 0amaHCOBBIM JOXO IUTIOC JTI0OBIe JOXOABI WM YOBITKH OT pacupeaeIeHUs
AKTHUBOB Ha MOMECHT COCTaBJICHUA OTYETHOCTH.

Ynpapasiommuii anaeppaiitep
VYnpagnsawomuil anaeppaiTep 1 HOBOM IMUCCUU akLUil. BegeT yuer pa3MelleHHbIX aKInn.
BbasnancoBasi cTOMMOCTH

banaHncoBasi CTOMMOCTh KOMITAHHH OIPCALCIIACTCS CICAYIOLIUM 06pa30M: CYMMApPHBIC aKTHUBbI
MUHYC HEMATCPHUAJIbHBIC aKTHUBbI 1 06${3aT€HLCTBa, TaKHE€ KaK 3aJOJDKCHHOCTD. BanancoBas
CTOMMOCTBH KOMITAHMH MOJKET OBITh HHMKE MIIU BBIIIC €€ pLIHO‘IHOﬁ CTOMMOCTH.

banancoBasi CTOUMOCTb HA aKIUIO

OTHoOLIEHNE aKIIMOHEPHOTO KalKTala K o0IeMy YHCTy OOBIKHOBEHHBIX akuuil. banraHcosyto
CTOMMOCTh Ha aKILIUIO HE CTOUT BOCIPUHUMATh KaK IOKAa3aTellb, UMEIOLINI SKOHOMUYECKYIO



Bootstrapping

Borrow

Borrower fallout

Bottom-up equity
management style

Bought deal

Bourse

Bracket

Brady bonds

Branch

Break

Break-even analysis

Break-even lease
payment

Break-even
payment rate

Break-even tax rate

Break-even time

Breakout

LEHHOCTb, IOCKOJIEKY OH OTpa)kaeT OyXTaJITepCcKyIO OLIEHKY CTOMMOCTH (KOTOPAast MOXKET He
COBIIAJaTh C PRIHOYHON OLIEHKOM).

Packpy4yuBanue

IIpouecc co3nanus TEOPETUUECKON KPUBOI HAIMYHOI'O Kypca ¢ UCIOIb30BaHUEM OLHON
MIPOTHO3UPYEMOH JOXOTHOCTH B KA4€CTBE OCHOBBI JUIS TOXOIHOCTH Ha CIIEAYIOIINN CPOK
IoramicHus.

3annmarh, OpaTh B3aiiMbI

[Toxy4daTh AeHBIH 10 3aiiMy ¢ OO€LIaHNeM MM HOHUMaHHEM TOTO, YTO OHU OyIyT
BO3BPALICHBL.

OTKa3 3aeMIIUKA

HpI/IMGHI/ITGHLHO K JIMHUU UIIOTCUYHOI'0 Kpe€AauTa, pucK TOro, 4To 3a€MIIUKU KPECAUTOB,
KOTOPBIE TOJIKHBI OBITH 3aKPBIThI, IPEAIIOYTYT OTKa3aThbCA OT KOHTPAKTa.

CTuab ynpaBJjieHHsl KanmuTaaoM "cHu3y BBepx"

CTuiib yHpasJI€HHUS, IIPU KOTOPOM aKIIEHT CO 3HAYMMOCTH SKOHOMHNYECKUX U PBIHOYHBIX
IUKJIOB MEPEHOCUTCA HAa aHAJIN3 OTACIIBHO B3ATHIX aKITAH.

BLIKyl'[J'[eHHaﬂ IMUCCHUHA

OMuccusl LeHHBIX OyMar, Ipu KOTOPO# OJMH WM ABa aHJeppaiTepa MOJTHOCTHIO IIOKYA0T
BECh BBITYCK.

DOHOBLII PLIHOK
TepmuH (paHIly3cKOr0 IPOUCXOKACHHS I 0003HAUCHHS (POHIOBBIX PHIHKOB.
CreneHb 0TBEeTCTBEHHOCTH

TepmuH, 0003HAYAIOIINI CTENCHb OTBETCTBEHHOCTH aHJEppalTepa B HOBOW IMUCCHH,
HarpuMep, OOJbIIast CTENeHb OTBETCTBEHHOCTH MIIM Masasi CTENIeHb OTBETCTBEHHOCTH (major
bracket nim minor bracket) .

Bpenu-6oHab1

O6n1/1raum/1, BBIITYCKA€MBIC Pa3BUBAIOIIUMUCS CTPAaHAMU IIO IIJIaHY COKpAIICHUS
3aJ0JDKCHHOCTH.

dunuan (0TaeIeHHue)

JlesTenbHOCTh 32 pPyOeKOoM KOMITAaHHMH, YUPEKICHHON B CBOCH CTpaHe.
Bpeiix

BricTpoe 1 pe3koe CHIDKEHHE LIEHBI.

AHanu3 0e3y0bITOYHOCTH (AHAJIU3 KPUTHYECKOro 00beMa IPOU3BOJACTBA)

AHanmm3 o0peMa mpoax, Ipyu KOTOPOM MIPHOBLTE IPOEeKTa OyIeT paBHA HYIIO.
Be3yObITOUHBII TN3MHTOBBIN MIaTeXK

JIM3MHTOBBI TUIATEX, IIPU KOTOPOM OJHOMY M3 YYaCTHHUKOB HPEAIOIaraeMoi apeH bl He
BaXXHO, OYJIeT JIM 3aKJIFOYEH JOTOBOp 00 apeHse.

Be3yObITouHAsI cTAaBKa MJIATEXKA

CraBka IpeaoIiaThl 10 KyNOHY IIeHHBIX OyMar, o0ecre4eHHbIX 3aKJIaJIHO|, KOTopas JacT
noxoaHocTh CFY, paBHYHO TOXOJHOCTH KyIOHA 0a30BOM IIEHHOW Oymaru (oOecreueHHOM
3aKJaIHOM). Mcmonb3yercs il ONpeIeICHNs CTaBKH MPEOIUIAThI, KOTOpas IAaCcT Ty XKe
nmoxoaHocTh CFY, uTo 1 JoX0MHOCTE 0a30BOTO KYIOHA, I KYIIOHOB, €T0 MPEBAIIIAFOIINX.
Jiis KyoHOB HIKe 0a30BOr0 0€3yOBITOYHAS CTaBKA IUTATEKA UCTIONIB3YETCS IS
OTIpENIEIICHUS] CaMOM HU3KOH CTaBKH IPEAOIUIATEHI, KOTOpas AacT Ty ke poxonHocts CFY, uro
U TIOXOIHOCTH 0a30BOTO KYyIIOHA .

Be3y0bITOUHAsI HAJIOTOBAsl CTABKA

Hanorosas craBka, Ipy KOTOPOH OJHOMY U3 YYACTHUKOB IPEANOIAraeMoM CIEIKH HE BaKHO,
Oyzer nu OHA 3aKITIOYEHA.

Ilepuona 6e3y0BITOYHOCTH
CwM. Taxoke Premium payback period
IIpopsis

Pocrt KprOBOﬁ CTOMMOCTH aKIIUH BbIIIC YPOBHA COIIPOTUBJICHUSA (06LI‘1H0, OTO OpeaAblayuias
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MaKCHUMallbHasl [IeHa) WK €€ MaleHIe HIDKE YPOBHS MOINEPKKU (0OBITHO, 3TO MPEIBIIyIIast
MUHUMAaJbHas [IeHa). [IpophIB 03HaYaeT MPOJOIIKAIOIIEecs IBIKCHIE B TOM XKe
HampaBiIeHuH. MOXeT NCTIO0Ib30BaThCS TEXHUIECKUMH aHATUTUKAMH KaK CUTHAJI K ITOKYIIKEe
WJIM TIPOJIaXKe.

BpeTTOHBY/ICKOE COTIalIeHNe

JloroBop, moanucanHkli nepbivMu wWieHamu Opranusanun OobeauneHHbix Harwii B 1944 .
U yupexuaronuii MexayHapogublid BamoTHeIA Goun (MB®), a Takke OCIEeBOSHHYIO
MEKIyHapOIHYI0 MOHETapHYIO cUCTEMY (PMKCHPOBAHHOTO OOMEHHOTO Kypca.

Bpemennoe punancupoBanue

[TpomexxyTouHOE (pUHAHCHPOBAHKE TOTO MIIM HHOTO PO/, HCIIOJIB3YEMOE C LIETIbI0 YIIPOUSHHS
MO3UIHAHN 10 TOTO, KaKk OyZeT OPraHM30BaHO 0oJiee MOCTOSHHOE (PMHAHCUPOBAHHE.

Bpuranckue KJIMPUHroBbie OAaHKU

KpymHbie K1upuHTOBEIE OaHKH, JOMHHHAPYIOIINE B O0JIACTH BKJIAI0B M KPATKOCPOYHOTO
KpEIUTOBAHUS Ha BHYTPEHHEM CTEPIMHTOBOM PBHIHKE.

Bpoxkep

Jluiio, mosryyaroiiee KOMUCCHIO 32 UCIIOJTHEHHE 3aKa30B KJIMEHTOB. JTO MOXKET ObITh JTHOO
oupsxeBoii 6pokep (floor broker), ucronHsOMMI 3aKa3bl (IPYrUX 4ICHOB OUPIKK) HA
TOPTOBO#i TUIOLIAIKE OUPIKH, JTNO0 OpOKeEp, UCTIONHSIONINI 3aKa3bl POZHUYHBIX KIMEHTOB
(upstairs broker).

Iocpennnyecknii ppIHOK

PbIHOK, Ha KOTOPOM MOCPETHUK MPEIaracT CBOU yCIYTH 10 MOUCKY MOKyNnaTese u
MIPOIABIIOB.

IIpouenTHas cTaBKa Mo OPOKEPCKO ccyne

Cwum. Taoke Call money rate

Teopus "my3pipeii"

KypcoBast cronMocTh IEHHBIX OyMar 3a4acTyi0 CHIIBHO MPEBHIMIACT UX PEATbHYIO0 CTOMMOCTbD.
"BaK"

CieHroBoe BbIpakeHHe, 0003HayaroIee OJMH MUJUTHOH JI0JIJIapOB.

brox:ker

JeranbHast cMeTa (PMHAHCOBOM JIESITENBHOCTH, HAIPUMED, PEKJIAMHBIN OI0JKeT (cMeTa
pacxo/ioB Ha peKilamy), IJIaH cObITa, OI0/KET KalnTaJIOBIOKEeHUH (CMeTa MHBECTHLIVH B
OCHOBHOU KaIWTa).

Jeduunr 6r01:xeTa

CyMMa, Ha KOTOPYIO PacxXo/bl MPABUTEIHCTBA ITPEBOCXOAAT JOXO/IBL.
Ccyna Ha CTPOMTENIBLCTBO €CO CHHZKEHHEM MPOLIEHTHOM CTaBKH

WnoTrednslii KpeIuT Ha HEABIKUMOCTE, HAXOASAIIYIOCS Ha CTAINU CTPOUTEIHCTBA, KOTOPOE B
MIePBEIE TOJBI CyOCHANPYET CTponTens. CTPOUTENH HCIIONB3YeT HAIMYHBIE CPEACTBA IS
BBITLIATHI IPOLIEHTHOM CTaBKH 10 3aKJIa{HOM, 4YTOOBI Ha HEKOTOPBIH MEPUOJ BPEMEHN CHU3UTD
YPOBEHb CTaBKH, 110 CPABHEHHUIO CO CTaBKOM, JOMUHHpYIOLIEi Ha phiHke. CTanaapTHas
CKHJIKa B NEPBBIil roj cocTaBisieT 3% OT CyMMBI ITPOIIEHTHON BBIILIATHL, BO BTOpo rox — 2%,
u B Tpetrii — 1% (Takke Ha3bIBAaCTCs CHIDKCHHE CTaBKH (CKUIKa) 3-2-1).

"BpIK" (CHEKYJISHT, HTPAIONINii HA NOBLIIICHNE)

WuBecTop, KOTOPBIH pacCUMTHIBAET Ha pocT peiHKa. CM. Taoke Bear ("menBens").

Oo6auranuga "ObIK-MeaBean '

OO6murarus, OCHOBHasI CyMMa K TIOTaIlICHHIO KOTOPOi CBS3aHa C IEHOW APYTOi IeHHOU
Oymarn. OOGurayy BBITYCKArOTCS JBYMS TPAHIIAMHU: TIPH MOTALIEHNH TIEPBOTO TPAHIIA
CyMMa BBIIUIAT yBEIMYMBAETCS BMECTE C LIEHOH APYroil ieHHO! OyMaru, a py HoraeHnn
BTOPOTO TPaHIIa CyMMa BBIIUIAT CHIXKAETCS BMECTE C IIEHOH Apyroi Oymarm.

"Boiuunii" 1eno3uTHbIi cepTuduKaT, "'MeaBekUii" 1en03UTHLIA cepTUdUKAT

"Berunii" neno3uTHbIN cepTUhHUKAT 00ECIICUNBACT €r0 BIIAACIbILY OMPEACICHHBIIN MPOICHT OT
pocTa T0OXOJHOCTH ONPEENEeHHOI0 PHIHOYHOTO HHAEKCA, IPH 3TOM TapaHTHPYS
MHUHUMaJIbHYI0 HOpMY ITpuObuH. [1o "MenBexxbeMy" Ieo3uTHOMY CepTUHKATY €ro
BIIaJeNel MOIy4aeT NPOLEHT OT CHIKEHHS JAHHOTO PHIHOYHOTO MHIEKCA.



Bulldog bond

Bulldog market

Bullet contract

Bullet loan

Bullet strategy

Bullish, bearish

Bull market

Bull spread

Bundling,
unbundling

Business cycle

Business failure

Business risk

Busted convertible

Butterfly shift

Buy

Buy-and-hold
strategy

Buy-back

Buydowns

Buy in

"Byabaoxkbs" o0auranus

OMucCcHUsl THOCTPaHHBIX OOJUranuii, nponsponumas B JIonoHe.
Poinok "0yabaoros"

Wnoctpannslil peiHOKk B CoeauneHHoM Koponesctae.
Bynner-koHTPaKT (eAMHOBPEMEHHbIl KOHTPAKT)

KoHTpakT Ha rapaHTUPOBAHHOE KATMTAIOBIOKEHHE, KOTOPbINA ObLI KYILICH C
SIMHOBPEMEHHOM mpeMueii (HaxbaBkoii k croumocTr). Cm. Taroke_Window contract.

Ccyna ¢ eIlHHOBPEMEHHBIM MOralieHneM
CpouHast 6aHKOBCKasi cCcy/ia, HE PEAINOararoiias moraleHne 01ra B pacCpouKy.
Bysuier-crparerus

Crparerus, moapasyMeBarolasi CoCTaBjieHue noprdeist Takum 00pa3oM, 4TOObI CPOKH
MOTalIeHHsI BXOASAIINX B HETO IEHHBIX OyMar ObLIM CKOHIIEHTPHUPOBAHBI BOKPYT OJHOW TOUKH
KPUBOH I0XOAHOCTH.

"Berumii", "MenaBexmii"

CroBa, HCTIONIb3yEeMBbIE JIJIs1 ONMCAHUS TOUKY 3peHusl HHBecTopa. "beunit" o3Havyaet
ONTUMHUCTUYECKHUI IPOTHO3, "MEABEXKUN" — IECCUMUCTUYECKUH TPOTHO3.

PbiHoK "ObIKOB"
PbIHOK, Ha KOTOPOM CYIIECTBYET TeHACHIIMS POCTA IICH.
Copaa "0bikoB"

Crparerus cupsa, Ipeanoaraiomias, 9To HHBECTOp NOKyIaeT OMIHOH "MyT", He HUMEIOIHH
BHYTPEHHEH CTOMMOCTH, GUHAHCHPYS €r0 32 CUET MIPOJIAKH OMIMOHA "KOJLT", HE UMEOIIEero
BHYTPEHHEH CTOMMOCTH, Ha Te e 00eCIIeUnBAOIIHE AKTHBBI.

CBﬂ3bIBaHI/le, pa3BsA3bIBaHHE

TenaeH1Ms1, MO3BOJIAIONIAS CO31aBaTh LICHHbIE OyMaru Ju00 IOCPeCTBOM KOMOMHUPOBAHHUS
NPOCTHIX (TIEPBUYHBIX) M MPONU3BOIHBIX LIEHHBIX OyMar B OAMH CIIOXKHBIN rHOpuU, 1100
MOCPEACTBOM KJIAaCCU(HKALIMH JOXOJ0B OT aKTHBA.

Bbuznec-uukia (GuHAHCOBBIN LMKJI)
[MoBTOpsIOIIIECS IUKIIBI POCTA U CIIaa SKOHOMHUKH.
Kommepuecknii kpax

[TpeanpusTie, KOTOPOE MPEKPATIIIO CBOE CYILIECTBOBAHNE, HE PACIUIATHBIINCH C
KpeIUuTOpamu.

KomMmepueckuii puck

Puck T0ro, 4To NNOTOKM HAJIMYHOCTH SMUTEHTA MOT'YT YMEHBIIUTHCS B CUILY
HEeOJIaronpUATHEIX 3KOHOMUYECKUX YCIOBHUH, UTO 3aTPYAHUT JUIA HETO 3a[a4y HEBBIXO/a 3a
PaMKH 3aIlJIaHUPOBAHHBIX TEKYIUX PACXOAO0B.

OopaTrumas cpbiBa (ajeHus)

Cw. takxke Fixed-income equivalent

Cnsur "0a0oukn"
HenapanienbHplil cIBUT KPUBOM JOXOJHOCTH, BKIIKOYasl BBICIIYIO TOUYKY KpUBOML.
Hoxkynate

[TpnoGperaTh aKTHBBI, OTKPHIBATH [UIMHHYTO MO3HIHIO.
Crparerus "moxKynarthb u Jep;xkartb'

ITaccuBHAss ”HBECTUIIMOHHAS CTpaTerusd, HE MpEAIoJIararouas AKTUBHOM KYIUTA-TIPO JaXKN
aKIMH ¢ MOMEHTA CO3JaHus l'[OpT(l)eJ'lﬂ J10 OKOHYaHUs MEproja MHBECTUPOBAHUS.

OO0paTtHBbIii BBIKYI
Jpyro#i TepMuH 1515t 0003HAUEHHUS TepO.
Oco0bl1ii BUA 3aKJIAHBIX

3aKJ'IaHHLIe, CIKEMECAIHAs I1aTa 10 KOTOPbIM COCTOUT U3 OCHOBHOI CYMMbI U TPOLECHTOB;
IIpyu 5TOM B TCHCHUEC HAYAJIbHOI'O MIEPUOAa YaCTh BBIIUIAT OCYIICCTBIIACTCA TpCTI)eﬁ CTOpOHOﬁ,
4TOOBI CHU3UTh €XKEMECIYHBIE BHITLIATHI 3acMIIUKa.

3akphIBaTh CAEJIKY



Buying the index

Buy limit order

Buy on close

Buy on margin

Buy on opening

Buyout

Buy-side analyst

[ToxpeIBaTh, KOMIEHCHPOBATH MJIH JIMKBHAXPOBATh KOpoTKUe no3unun. CM. Takxke Evening
up, Liquidation.
Ckynka uHaeKca

[TpuoGperenue akiui, Bxoasmux B uHIeke S&P 500 (Standard & Poor's) B Tex e
MPOTIOPIMSX, YTO M B MHIEKCE, C LIENbIO MOJIyYSHUs! TOW JKe JOXOAHOCTH.

OrpaHu4eHHBIH 3aKa3 HA NOKYINIKY

3aka3 Ha MOKYIIKY C YCIIOBHEM, COIJIaCHO KOTOPOMY LieHHasi OyMara MOKeT ObITh KyIUIeHa
TOJILKO T10 OIPECICHHOM 1IeHe, JIn00 10 Ooee nemreBoii reHe. Cm. taxxke Sell limit order
(orpaHuYEHHBIN 3aKa3 Ha MPOJIAXKY).

Iloxynka B KOHIIE TOPrOBOIi ceccHU
[Tokymnka B KOHIIE TOPTOBON CECCHU T10 LIeHE, OJIN3KON K IIEHE 3aKPhITHSI.
Hoxkynka ¢ map:xeit

Crenxka, B KOTOPOH HHBECTOP OEpeT 3aeM, 4TOOBI KYIHUTh JIOTIOJHUTENbHBIE aKIIMH; ITPHA 3TOM
B KaQU€CTBE 00ECIIEUEHHSI UCTIONB3YIOTCS CAMU aKIUH.

Iloxynka B HayaJie TOProBoii ceccuu

[Toxymka B Hayase TOProBOil ceccuu Mo IieHe, OIM3KON K IIeHe OTKPBITHSL.

Brikyn (npuodpeTeHne KOHTPOJILHOTO NMAKeTa AKIMii)

[TpuobpereHre KOHTPOIBHOTO ITaKeTa aKIMi KOMIaHuH. "JleBepeKUPOBaHHBII" BBIKYII
(leveraged buy-out) ocyiiecTBIsICTCS C MPUBJICYCHUEM 3a€MHBIX CPEIICTB.

AHAJTUTHK MOKYNATEJs

DUHAHCOBBIN aHAINTHK, COTPYJHHUK He OpoKepckoi koMmnanuu. Kak npaBuio, coTpyqHuK
OJTHOH M3 KPYIHBIX KOMITAHWUH, yIIPABISIOUIUX JEHE)KHBIMH CPEACTBAMHU M IOKYTAIOIINX
LIEHHbIE OyMaru Ha CBOE UM



C

Cable
Calendar

Calendar effect

Call

Callable

Call an option
Call date

Call money rate

Call option

Call premium

Call price

Call protection

Call provision
Call risk

Call swaption

"Tenerpadusiii kype" (" Teserpamma'’)

OOMEeHHBIN Kypc MeXTy OpUTaHCKUMH (yHTaMH CTepIHHTOB U qojutapamu CIIA.
Kanennapn

CIIUCOK HOBBIX 3MHUCCHI1, KOTOPbIE BCKOPE JIOJKHBI OCTYIHUTh B OOpallleHHE.
Kanennapnslii 3¢ dexr

TenneHnus, MoApa3yMeBarolias 4YTo aKIMK BeAyT ceOsl MO-PasHOMY B pa3HOE
BpeMsl I'ojia, BKJIIOYAs TaKKe aHOMAJIMH, Kak "ssHBapckuil 3¢ dext", "addexr

nn nn

Mecsima roga”, "addexr qug Henenn", "npa3AHUYHEIA dPPEeKT".

"Kos"

OMnIwoH, MpeI0CTABIIIONINIA PaBO Ha TOKYIKY 00SCIIEYHBAIOIIETO €ro 0a3UCHOT0O
aKTHBA.

C mpaBoM /1I0CPOYHOr0 NMOrameHus (BbIKYIa)

WuctpymenT punancoBoro obecriedeHus (HarmpuMep, O0IUTaIus ), K KOTOPOMY
"mpusaraeTca’ ONIuoH "KouT", 9TO TaeT SMUTEHTY IPABO Ha BBIKYII TOTO
MHCTPYMEHTA.

Hcenonnuts onuuon "kosn"
JaTta 1ocpo4Horo BbiKyna (nmorameHus) 00JMranui

Jlata 10 HACTYIUICHUS CPOKA MOTAIICHHUS OOJIUTalfii, OTOBOPEHHAs IIPH IMUCCHH,
KOTJIa SMUTEHT MOXET JIOCPOYHO BBIKYIUTh 4aCTh OOJUralyii Mo OnpeeIeHHON
rene (call price).

CraBka npeMHuu Mo ONUMOHY "'KoJI1" (MPOLEHTHAA CTABKA IO IeHeKHbIM
onepauusamM "10 BoctpedoBaHus'")

Tarxoke Ha3bIBaCTCsI MIPOIICHTHOM CTaBKOMU 10 Opokepckoii ceyae (broker loan rate).
[TpoueHTHAast cTaBKa, KOTOPYIO OaHKU B3UMAIOT ¢ OpOKepOB st (PMHAHCHPOBAHUS
KPEAUTOB MOJ LIEHHbIC OyMaru, npeIocTaBisieMble HHBECTOpaM. bpokep, B cBOIO
o4epesib, B3MMAET C MHBECTOPA MPEMHUIO OMLHOHA "KOJLT" IUTIOC MIIATy 3a YCIyTH.

OnmuoH "koua"

OnIoHHEII KOHTPAKT, KOTOPHIH 00eCIeunBaeT ero AepiKaTelto IpaBo (HO He
00513aTeIbCTBO) Ha IMOKYIIKY ONPENeJICHHOr0 KOJINYECTBA aKIIUi 10 OrOBOPEHHON
LICHE 110 HCTEUYCHUH CPOKA NeHCTBUS KOHTPAKTA, JIMOO paHbIIIe.

IIpemus 3a rocpoyHoe MorameHue 3aiima

Han6aBka k nieHe o0JIMraiuy Wi IpUBUICTHPOBAHHON aKIMH, NPEBBIIAIONIAs €€
HOMHHAJIBHYIO CTOMMOCTb, KOTOPas OJKHA OBITh BRITUIAUEHA AEPKATEISIM C
LEJIbIO JOCPOYHOT'O BHIKYIAa OOJUralyii Wi NPUBHIETMPOBAHHBIX aKIHH.
Jocpounas nena

IeHa, oroBopeHHast MPH IMUCCUH OOJHUTaIHiA, TI0 KOTOPOH IMUTECHT MOKET
JIOCPOYHO ITOTacuTh YacTh BHIITyCKa Ha onpenesieHHyro nary (call date).

3amuTa 0T J0CPOYHOT0 BBIKYNA

Oco0eHHOCTD HEKOTOPBIX OOJUTaIHiA C IIPABOM JOCPOYHOTO TOTAMICHHS, KOTOpast
3aKJIF0YAETCS B TOM, YTO YCTAHABIMBACTCS HAYaJIbHBII IEPHO/I, B TCUCHHE
KOTOPOTr0 OOJIMIallii HE MOTYT OBITH BBIKYIICHBI.

YcaoBue AOCPOYHOTI0 BbIKYIIa

BHyTpenHnit onmuoH (ycI0BHE SMHUCCHH), IPEIOCTABIIIIOIINI SMUTEHTY
obnuranuii IpaBo JOCPOUIHOTO BEIKYIIA BCETO MIIM YAaCTH BEIITYyCKa.

Puck 10cpo4HoOro BbIkyna

Coueranne HeyCTOﬁ‘lHBOCTH IMMOTOKOB HAJIMYHOCTU U PEUHBECTULIMOHHOI'O PUCKA,
MOSIBIISIOIIEECS TPU YCIOBHH JOCPOYHOTO BhiKyta (call provision).

"

"CBONIMOH '"KOJLII

OmniyoH Ha 3aKII0UCHUE orepanunu CBOIl, O6€CH€‘1PIBaIOIIIPlﬁ MOKYHIATeJIr0 IIpaBo
Ha y4acCTUEC B CBOIIC B KaUCCTBC IIATCIIbIIIUKA C (i)PIKCPIpOBaHHOfI CTaBKOM.



Canadian agencies

Cap

Capital

Capital account

Capital allocation decision

Capital asset pricing model
(CAPM)

Capital budget

Capital budgeting

Capital expenditures

Capital flight

Capital gain

Capital gains yield

Capitalization

Capitalization method

Capitalization ratios

[IpomaBern omroHa, TaKUM 00pa30M, CTAHOBHUTCS TOIydaTeNleM ¢ (PUKCHPOBAHHOM
CTaBKOM WJIM IUIATENBIIHUKOM C IIJIaBalOIIEell CTaBKOM.

Kanaackue areHThbl
Banku-areHTsl, yupexaeHHbIe KaHaackumu 6aakamu B CIIA.
"Mlanka"

BepxHuii npeaen npoueHTHON CTaBKU MO JOJTOCPOYHBIM JI0JITOBBIM
00s13aTeNbCTBAaM C IUIABAIOLIEH CTaBKOM.

Kanuran
CpencTBa, HHBECTUPOBAHHBIE B KOMITAHUIO.
CyeT KanuTAJOBJIOKEHNIH

Yucreiit PE3YIbTAT TOCYAAPCTBECHHBIX U YaCTHBIX MECKIYHAPOAHBIX I/IHBGCTI/IIII/Iﬁ nu
er,I[I/ITHOﬁ JACATCIBHOCTH.

Pemenne o pacnpeneieHUd KanuTaaa

Pacnpenenenne MHBECTHPOBAHHBIX CPEICTB MEKAY CBOOOIHBIMU OT PHCKA
aKTHUBaMH I10 CPAaBHEHHUIO C PUCKOBAHHBIM IOPTQhEeM.

Moaean OonmpeacJeHus CTOMMOCTH KalnuTajaa

DKOHOMHYECKas TEOPHsl, OIMCHIBAIONIAs OTHOIIEHHE MEX/y PUCKOM M OXKHIaeMON
JIOXO/THOCTBIO, & TAKKe CITy’Kalllasi MOJEIIbI0 Ha3HAYEHHsI LIEHbI PUCKOBaHHBIX
(HeNMMKBUAHBIX) IIEHHBIX OyMar. CorjacHO JaHHOM MOJIENH, €MHCTBEHHBIH PHCK,
KOTOPBIN JTOJKEH OLICHWBATh PAllMOHAIBHBINA HHBECTOP, 3TO CHCTEMaTHYECKUI
PHCK, TIOCKOJIBKY OH HE MOXKET OBITh ycTpaHeH nuBepcupukanuei. Monens
OIIpe/IeNICHUs] CTOMMOCTH KaIluTala MPEATIoNaraet, YTo OXKuxaeMast J0X0IHOCTh
HeHHO# Oymaru win noptdenst paBHa Oe3pHUCKOBOI MPOLIEHTHOH CTaBKe ILTIOC
HpeMUsl 3a PHCK.

Bromxxer kKanuTaa0BJIOKeHUI

3amnaHupOBaHHbIE KATMTAJIOBIOKEHNUS KOMITAaHUH.

PacuyeT peHTa0eJIbHOCTH KANTUTAJIOBJIOMKEHUI

Iporiecc BbIOOpa OCHOBHOIO JIOJITOCPOYHOTO KalUTajaa KOMIIaHUH.
KanuTanosiio:xenust

Cpe)lCTBa, HCIOJIB3YEMbIC B TCHCHUE ONIPEACIICHHOTO NTE€pUOaa BPEMCHU IJIsA
HpI/I06peT€HI/I$I W COBCPIICHCTBOBAHUSA JOJITOCPOIHBIX dKTUBOB, TAKHMX KaK
C06CTB€HHOCTL, OCHOBHBIC TPOU3BOACTBCHHLIC CPEACTBA NI 060py,HOBaHI/Ie.

"BercrBo'" xanuraJja

ITepeBox kanuTana 3a TpaHuUIly BCIEICTBUE ONACEHUH POCTa MOJIMTHIECKOTO
pHCKa.

Ipupocrt kanuTaia

Ecnu maket akiwii mpogaeTcst ¢ IpUOBUIBIO, IPUPOCT KalIUTaIa PABEH PA3HULIE
MEXy YHCTOM LIEHOHM MPOJaXu aKLHUI U X YUCTOM CTOMMOCTBIO, MHAYE TOBOPA,
nepBoHavabHOMY Oasucy. B Tom cityyae, eciu makeT mpoJaeTcs 1o LeHe HUKe
€ro CTOMMOCTH, Pa3HUIIA HA3bIBAETCS KAMMTAILHBIMU YObITKaMHU (capital loss).

JoxoqHOCTh MPUPOCTA KANIMTAJIA
YacTb JOXOAHOCTH aKIMH, MPUXOASAIIASCS Ha LIEHOBbIE H3MEHEHHUS.
Kanuranu3zanus

COBOKYHHOCTL 3a€MHBIX CPCACTB W/WIIA COOCTBEHHOT'O Kaltygrania,
0660HCIII/IB3IOH.[a$[ AKTHUBbI KOMIIAHHUU.

MeToa KanmuTAJIH3aUH

MerToq, mperonararonfil cocTaBlIeHne TyOnupyomero noptdes, I KOTOporo
MeHeKep IMOKyTaeT P aKIuil ¢ HanOOJbIIel KanmuTaln3aiued U3 Yrcia aKIi,
BXOJAIIUX B UHJCKC, MPOTIOPIIMOHAIBHO UX KAITUTATH3aIUH.

Ko3gpunueHTbl KanuTaau3auuu

Taxoke Ha3pIBatOTCS KOG PUIMEeHTaMU pUHAHCOBOTO JieBepeka. JJaHHbIe
K03(h(ULMEHTHI TOKA3bIBAIOT COOTHOIIEHHE 3a€MHBIX CPEJICTB U CyMMapHOMH
KalUTaIM3alny U, TAKUM 00pa3oM, OTpaXkaroT CTeneHb 3 GEeKTHBHOCTH
UCIIONIb30BaHMs KOMIIaHHeH cobcTBeHHoro KanuTaia. Koadduiments



Capitalization table

Capitalized

Capitalized interest

Capital lease

Capital loss

Capital market

Capital market efficiency

Capital market imperfections
view

Capital market line (CML)

Capital rationing

Capital structure

Capital surplus

Car

KanmuTaJIn3aliii MOT'YT UCIIOJIB30BATHCS TOJBKO B KOHTEKCTE CTaOUIBLHOCTH JTaHHOU
OTpaciIv MPOMBIIITICHHOCTH, a TAKKE JOXOIOB U MMTOTOKOB HAJIMYHBIX JCHEKHBIX
Cp€aCTB KOMIIAaHUU.

Tabanna KanuTajau3auuu

Tabunuiia, moka3piBaroas KaNUTATU3ANKI0 KoMIanuu. Kak rmpaBuiio, BKIIOYaeT B
ce0st 00beM KanuTala, oJyYeHHOTO U3 KaXK0r0 HCTOUYHUKA, — JI0JITOCPOYHbIE
3aMMCTBOBAHUS 1 OOBIKHOBEHHBIC aKIIUH, — & TAKXKE COOTBETCTBYIOIIUEC

KO3 PUIUEHTHI KAaATATH3AI[UH.

KannranuzuposaHHbIii

OO003HAYCHHBIN B CTAThSIX aKTHBOB C IMOCIEAYIONICH aMOpTH3aIiel, B
COOTBETCTBHUH C U3CPKKAMHU Ha CTATBU CO CPOKOM HUCIIONIb30BaHus Oojee 1 roxaa.

Kanuranu3upoBaHHbIH NPOLEHT

[TponeHT, KOTOPHIIl HE pacXoxyeTcs cpasy e, a, CKopee, paccMaTpuBaeTCsl Kak
CTaTbhsl aKTHBA M 3aTEM, C TCUCHUEM BPEMEHH, Yepe3 OTUET O NPUOBUIIX U YOBITKaxX
HO/IBEPIaeTcst aMOPTU3ALIUH.

Kanuranbhast apenaa

O0s13aTeIbCTBO APCH/IBI, KOTOPBIE JOJDKHO OBITh KATUTATHM3UPOBAHO B OAJIAHCOBOM
oTueTe.

KanuranbHble yObBITKH

PasHuma Mex Iy 4ucToi CTOMMOCTBIO IIGHHOW OyMaru M YHCTOU IICHOM MTPOIaxH,
€CJIM JTaHHasI [ICHHAss OyMara IpoJIacTcsi ¢ YOBITKOM.

PuIHOK KanuTada

PBIHOK, Ha KOTOPOM TOPTYIOTCSI ZIONTOCPOYHBIE 0JTOBBIE 0053aTENbCTBA (CPOK
MOTAlIEHHsI KOTOPBIX MpeBBIIacT 1 roxn).

I¢¢PeKTHBHOCTH PHIHKA KANUTAJIOB

OTpakaeT OTHOCUTEIbHBIN 00bEM CPEICTB, HOTEPSIHHBIX HA 3aKJIFOUSHUH CIEIIOK.
D¢ hexTUBHBIN PHIHOK KalnTaja MO3BOJISET IIePEeMEIaTh aKTUBBI C
MuHuManbHbIMU TIoTepsamMu. Cwm. Efficient market hypothesis (I'nnore3a

3 PEeKTUBHOTO PHIHKA).

Teopusi HeCOBepIIEHCTBA PHIHKA KAUTAJIA

Touka 3peHwst, COTrIIacHO KOTOPOH BBITYCK JIOJTOBBIX 0043aTeNILCTB OOBIYHO HMEET
CBOIO IIEHHOCTb, O/IHAKO, ONTUMAJIbHBINA BEIOOP KOMITAHHEH CTPYKTYPHI KarnuTajia
SBIISIETCS] IMHAMUYIECKUM MIPOLIECCOM, BKJIIOYAIOIINM B C€0S1 M APYTHUE CTOPOHBI
CTPYKTYPBI KaluTana (YMCTHII HAJIOT Ha MPUOBUTH KOPIIOPALMH/YaCTHBIX JIUII,
CTOMMOCTB areHTCKHX yCIyT, CTOUMOCTh OaHKPOTCTBA), KOTOPBIE 3aBHUCST OT
MHTEPIIPETALUH aCUMMETPUYHON HH(OPMAIMH, ACHMMETPHYHBIX HAIOTOB U
pacxo/0B Ha 3aKIIOUCHHE CIEIIOK.

JIuHusa PbIHKA KaluTajJ a

Jlunust, K aas TOUYKa KOTOPO# ONMpeessieTCst COOTHOIIEHHEM OE3PUCKOBOTO
aKTHUBA M PHIHOYHOTO MOPTQEIIs.

HopmupoBanue kanurajia

YcTaHOBIIGHUE OHOTO WK 00JIee OrpaHHYCHHUI Ha 00hEeM HOBBIX WHBECTHUITUH,
OCYIIIECTBIIIEMBIX KOMIIAHHUEH, OO0 MOCPEICTBOM MOBBIIICHHUS CTOUMOCTH
KamuTana, 1100 3a CYeT Ha3HAYCHUS MAKCUMAILHONH CTOMMOCTH OTACIbHBIX
qacTel W/HWIN BCero OI0pKeTa KaluTaia.

CTpyKTypa Kanurajia

CocraB yactu OanaHca, BKIIOJAIOMIEH B ce0s 0053aTeCTBA U aKITMOHEPHBIH
Kamurtall, B 0COOCHHOCTH, OTHOILIEHHE JIOJTOBBIX 0053aTEeIbCTB K OCHOBHOMY
KanuTary, 1 KOMOMHAIMS KOPOTKHX U JUIMHHBIX CPOKOB MOTAIICHHSL.

M30BITOYHBIN KAaNKTAI

OO0beM aKIIMOHEPHOT'O KaluTaza CBEPX HOMUHAJIBHOW CTOMMOCTH, TIOCTYNUBILUH B
BH/I€ IIPSMBIX UHBECTULUI.

"Baron"

MHoro3Ha4yHbII TEPMUH, NHOT' 1a PICHOJ'II)?)YIOHII/II710$I JIIsL 0003HaueHns1 00BEMA
TOBApOB, HA KOTOPBIC 3aKIIHOYACTCS TOBAPHOC COTJIALLICHUE, HAITpUMED, "Barou



CARDs

Carrying costs

Carry

Carrying value
CARs

Cash

Cash and carry

Cash and equivalents

Cash budget

Cash commodity

Cash conversion cycle

Cash cow

Cash cycle

Cash deficiency agreement

Cash delivery

Cash discount

rpyauHkn". [losBiIeHHEe TAHHOTO 3HAYCHHUS OOBSACHACTCS TEM, YTO B CBOES BPEMSI
Mepa KOJIMIeCTBa TOBapOB, 0003HAYCHHBIX B KOHTPAKTe, OblIa OJIM3Ka K
BMECTHMOCTH XKEJIe3HOLOPOKHOTO BaroHa.

CepTH(l)l/lKaTbl AMOPTU3UPOBAHHOI0 BO300HOBJISIEMOT0 JI0JITa

O6eraum1, BBIITYCKA€MBIC ITPABUTEIBCTBEHHBIMU KPEAUTHBIMU YIPEKACHUIMN
WX YaCTHBIMH 6aHKaMl/l, o0OecIeueHHbIE Cp€aCTBaMM Ha KPEAUTHBIX KapTax.

Tekyuiue pacxoasbl
Pacxopipl, pactymue ¢ yBelTM4eHUEM pa3Mepa NHBECTUIUI B TEKYIIIUE aKTUBBI.
CTouMOCTH (pMHAHCHUPOBAHUSA (CPOYHOM NMO3HMLIMU)

Cwm.: Net financing cost (4rcrast CTOMMOCTh (PUHAHCHPOBAHM).

BanancoBasi croumocTh
Cepruduxars! "KAP3"

Llennbie Oymaru (cepTu(UKaThl), BHITYLIEHHBIE HA OCHOBE ITyJla KPEIUTOB Ha
nokynky aBromoomiei B CIIIA (T.e. obecriedeHHbIe STUMH KPEIUTAMH).

Haauunocts (Kacca)

Yka3zaHHas KOMIIAaHUEH CTOMMOCTh aKTUBOB, KOTOPBIC MOTYT OBITh HEMEJICHHO
oOpareHsl B HAMMIHOCTh. OOBIYHO BKITFOYAET B ce0st 0AaHKOBCKUE CUETa U aKINH B
oOpallieHnH, Takke Kak rocyJapcTBEHHbIC OOIUraluy 1 OaHKOBCKUE aKIETIThI.
OKBHUBaJICHTAMHU HAJMYHOCTH B OajlaHce SBISFOTCS IICHHBIe OyMaru (Hamp.,
BEKCeJlsT) CO CPOKOM ToraiieHus He 6osee 90 qHei.

Hpoz[ama 3a HAJUYHBII pacuer 0e3 10CTaBKHU

OnHOBpeMeHHas TIOKYIIKA [IEHHOW OyMaru u mpojiaxka CPOYHOr0 KoHTpakTa. [pu
9TOM OanaHc (PUHAHCHPYETCS 3a CUET 3aliMa WJIH Perio.

Hajau4HOCTH U ee IKBUBAJIEHTBI

yKaSaHHaﬂ KOMHaHHeﬁ CTOUMOCTb aKTUBOB, KOTOpre MOFyT 6I)ITb HEMCIJICHHO
oOpameHbl B HATMIHOCTh. OOBIYHO BKITFOYACT B ce0si 0AHKOBCKUE CUETa U aKIHH B
oOpalleHnH, TaKKe KaK TOCYAapCTBEHHBIC OOJIUTANU U OAHKOBCKUE aKIICTITHI.
OKBHUBaJICHTAMU HAJMYHOCTH B OallaHCe SBISIFOTCS IICHHBIC Oymaru (Hamp.,
BEKCeJIsI) CO CPOKOM ToramieHus He 6osee 90 mHei.

Hanu4yHeii 0r01KeT

[Iporao3upyeMsblil HTOT 0)KUAAEMOTO MIPUTOKA U OTTOKA HATMIHOCTH KOMITAHWH, a
TaK)Ke 0KUJAEMBIN OallaHC KACCOBOW HAJIMYHOCTU M KPEAUTHBIN OaJiaHc.

HanuyHblii TOBap
PeanbHblii (u3nveckuii ToBap, 0003HAYCHHBIA BO (DHIOYCPCHOM KOHTPAKTE.
Lk KoHBepCHU HAJTMIHOCTH

[Tepuoa BpeMeHU MeXay TeM, KaK KOMITAaHUS MTOKYMaeT Kakou-110o ToBap, u
MOJTyYCHUEM HAJTMYHOCTH CO CYCTOB JIEOUTOPCKON 330JDKCHHOCTH.

"loiinasi kopoBa"

Kommnanus, koTopasi B KauecTBe AUBUICH/IA BBITIAYABACT aKIIMOHEPAM BECh JIOXO/T
Ha aKIHO0, JIM0O KOMIAHHUS HJIH €€ MOJIpa3/ieieHHe, MOIYJaoIne YCTOWIUBBINA 1
3HAYHUTENBHBIH 00HEM MTOTOKA HATMYHOCTH B CBOOOTHOM 000pOTE.

Hanuunerii nuka (KaccoBblii iuKJI1)

Kak mpaBwuiio, meproa MexIy IpeaoCTaBICHHEM HATMYHOCTH H €€ TTOTy9eHIEeM
obpartHo. B yrpaBneHrH 9UCTHIM OOOPOTHBIM KAlUTAIOM HAIWYHBIM [UKIOM
MOTYT Ha3bIBaTh ONEPAIIMOHHBIN UK 32 BEIYETOM IEPHOA MOTAIICHHS
KPEAUTOPCKON 3aJ0KEHHOCTH.

Coruamenue o fe¢punuTe HAJIMIHOCTH

JloroBop, COrjiacHO KOTOPOMY MHBECTHIIUH B MIPOCKT OJDKHBI JOCTHUTaTh 00beMa,
HEO0XOAUMOTO JJIsl TIOKPBITHS BO3MOXKHOTO Ie(hUINTa HATUIHOCTH.

ITocTaBKa HAJTMYHOCTH

YcnoBue HECKOTOPbIX (bBIO‘lepCHLIX KOHTPAKTOB, KOTOPOC Tpe6yeT HC IIOCTaBKH
0a3HMCHBIX AKTHUBOB, a pac4y€Ta B COOTBETCTBUU C HAJIMIHOM CTOMMOCTBIO aKTHBA.

CkuIKa 32 HATHYHBIA pacuer

[ToompurenpHas CKUAKA I TOKyIaTeNel MPOTyKIIMYA KOMITAHUH 38 HATMIHBIA
pacder B TeUEHHE OMPEACIEHHOTO MepHo/ia BPeMEHHU, HanpuMep, B Tederne 10



Cash dividend

Cash equivalent

Cash-equivalent items

Cash flow

Cash flow after interest and
taxes

Cash-flow break-even point

Cash flow coverage ratio

Cash flow from operations

Cash flow matching

Cash flow per common share

Cash flow time-line

Cash management bill

Cash markets

IHEH.
Jenexublii AUBUAEH]

JuBuaeH, BoIIJIAYMBAEMbIN aKIIHIOHEpaM KOMIIaHUU HalU4YHbIMU. Pazmep
JIUBUJICH/IA, KaK MPaBUJIO0, PACCYUTHIBAETCS HA OCHOBE MPUOBUTBHOCTH H
HajoroobyaraemMoro Aoxoja. Pacnpeaensemas HUIMYHOCTh MOXKET BKIIIOYaTh B
Ce6ﬂ HpHpOCT Kamnurajaa U JOXOAHOCTHh KallruTaljia B JOIIOJTHCHUEC K [ll/IBl/I)leﬂjJ,y.

HaanyHblii 5KBUBAJIEHT

KparkocpouHast ieHHast Oymara, J0CTaTOYHO JIMKBUIHAS, YTOObI pacCMaTpUBATh €€
KAK 3KBUBAJICHT HaJIUYHOCTH.

EI{I/IHI/III])I HAJIMIHOI'0 JKBUBAJICHTA

BpeMeHHBIC MHBECTUIMH TEKYIIETO N30BITKA HATMYHOCTH B KPATKOCPOYHBIE,
BBICOKOKAUECTBEHHbIC HHBECTUI[MOHHBIC HHCTPYMEHTBI, HAIIPHUMED, Ka3HauYeHCKHe
oOyranuy 1 0aHKOBCKHE aKIIENTHI.

IToToxk HAJTMYHOCTH

[TpyMeHNTENFHO K MHBECTHLHSIM, IOTOK HATMYHOCTH TIPEACTABIAET COOOH TOXOIbI
JI0 aMOPTH3ALIMOHHBIX OTYHUCIICHUH W HEHAJIMYHBIX H3JepiKeK. IHorna Ha3piBaeTcs
Cash earnings (HamuHbI JoXon). boJbioe 3HaueHe UMEET NOTOK HATMYHOCTH
ot onepauuii (Takxe HasbiBaercs Funds from operations), mpoBoAMMBIX
UIOTEYHBIMU M UHBIMU MHBECTUIIMOHHBIMH TPAaCTaMH, IIOCKOJIbKY OH YKa3bIBaeT Ha
CHOCOOHOCTH KOMITAHWH BBITIAYMBATH TUBHICHIbI.

IToToK HAJTMYHOCTH IOCJI€ BHIIJIATHI IIPOLICHTOB ¥ HAJIOT0B

UwHCTHIN TOXOJ TUTFOC aMOPTU3AIIMOHHBIE OTYHCIICHUS.
Touka KPUTHYECKOr0 00 beMa MOTOKA HAJTMYHOCTH

Touka, HIKe KOTOPOH KOMITaHWH MTOHAK00UTCS TNOO0 PUBIICKATh
JOIOJIHUTEIbHOe (PMHAHCHPOBAHUE, MO0 JTMKBUIUPOBATH YaCTh AKTUBOB, YTOOBI
HE BBIWTH 33 pPAMKH IIOCTOSIHHBIX PAacX0JIOB.

Koa¢ppumnmeHnT nokpbITHSI N0TOKOB HAJIMYHOCTH

MHOXHTEb, TOKA3bIBAIOIINI, CKOJIBKO pa3 (PMHAHCOBBIC 00s13aTeIbCTBA (T10
MMPOUCHTHBIM U OCHOBHBIM BbBIIIJIaTaM, AMBUJACHAAM 110 IPUBUJICTUPOBAHHBIM
AKIUAM, a TAK)XKC apE€HIHBIM HﬂaTe)KaM) TMOKPBIBAIOTCA JOXOJaMHU 10 BbIIIATHI
MPOIIEHTOB U HAJIOTOB, APSH/IHBIX IIATEKEH U AMOPTU3AIMOHHBIX OTUUCICHUH.

IMoToxku HAJTMYHOCTH OT ONEPALMOHHOI 1eSITeIbHOCTH

YucThlil NPUTOK HATWYHOCTH KOMIIAHHH B PE3yJIbTaTe €€ OCHOBHOW JIeSITEIbHOCTH
(6e3 yueTa BHEOUEPEIHBIX CTATEH, TAKMX KaK MpOo1aka OCHOBHEIX (DOHIOB WIIH
U3JICPKKH 110 ONEPALHSIM, CBA3aHHBIM C BBIITYCKOM LICHHBIX Oymar),
PacCUUTHIBAEMBIN KaK CyMMApHBIH YUCTBIH JOXOX IUIFOC HEHAINYHbIE PACXO/BI, He
YUYHUTBIBa€MbIE IIPH IOCYETE YUCTOIO JOXOA.

ComnocraBjieHHE MOTOKOB HAJUYHOCTH

Taxoke Ha3bIBaeTcs nepepaveii noprdens. AJbTepHaTHBA MYJIbTUIIEPHOINIHON
HMMYHHU3AI[IH, BO BpeMs KOTOPOI MEHEKep CBepseT CPOKU MOTalIeHNUs KaxXI0ro
3JIEMEHTa 0TOKA 0043aTeNbCTB, HAUMHAs C IOCIEJHEr0 0043aTeNbCTBa, YTOObI
YIOCTOBEPUTHCS B MPUCYTCTBUH BCEX HEOOXOIMMBIX TOTOKOB HAIMYHOCTH.

IHoTok HANMUYHOCTH HA OOBIKHOBEHHYH) AKINIO

[ToTOK HaTMYHOCTH OT ONEPALMOHHON JAESTENILHOCTH MUHYC CyMMa JIMBHUICHIOB
0 TIPUBHJICTUPOBAHHBIM aKIUAM, ICTICHHBIC HA KOJMYECTBO OOBIKHOBEHHBIX
aKIui, HAXOIAIINXCS B 0OpalIeHAN.

BPEMeHHaﬂ JIMHUA IMIOTOKA HAJIHYIHOCTH

.HI/IHI/ISI, 1/1306pa>1<a}01ua;1 OIIEPANUOHHYIO ACATEIIBHOCTD U ITIOTOKU HATMYHOCTHU
KOMIIAHUH B TCUCHUEC ONPCACICHHOTO NIEPHUOJIa BPEMEHU.

Bekceab YupaBJieHUsI HAJINYHOCTHIO

Bexkcenst ¢ oueHp MaJIeHBKUM CPOKOM IIOTAIlIeHus, BhITycKkaemble KasHaueiicTBom
NIPY CHYDKEHUH KaCCOBBIX OCTaTKOB, KOT/1a BOSHUKAET HEOOXOJMMOCTh B
MPUBJICUEHUH JEHEKHBIX CPEACTB HAa HECKOJIBKO JHEH.

PoIHKH HATMYHOTO TOBapa

Taroke Ha3biBatoTCs Spot markets. PeIHKH ¢ HeMeITICHHOM MOCTABKOM [IEHHBIX



Cash offer

Cashout

Cash ratio

Cash settlement contracts

Cash-surrender value

Cash transaction

CBOE

CEDEL

Certainty equivalent

Certificate of deposit (CD)

CFAT
CFTC

Changes in Financial Position

Characteristic line

Chartists

Cheapest to deliver issue

OyMar Wi MHBECTHUIIMOHHBIX HHCTpYMeHTOB. CM. Taroke Derivative markets.

IIpensioskeHune NOKYNKH 32 HAJIMYHbIE

Brimmyck B oOparienue aknunii, KOTOpBIE MOKET IPHOOPECTH 000
3aMHTEPECOBAHHBIN UHBECTOP.

OTcyTCTBHe HAJIUYHBIX JCHEI

IMoapa3ymeBaeTcst CUTYaIHsl, KOTla KOMITAHKS OCTAeTCs 0€3 HATMYHOCTH U He
MOJKET MPOaTh CBOOOIHO OOpaliaeMbie IICHHbIC OyMaru.

Ko3¢unueHT HATHUIHOCTH

HpOHOpHI/IOHaﬂLHaH YaCTb aKTUBOB KOMITAHUH, IPCACTABJICHHBIX B BUAC
HaJIMYHOCTH.

KonTpakThl, npexycMaTpUBaOIIHe HATHYHBINA pacyeT

®provepcHbIe KOHTPAKTHI, HanpuMep, pprodepchl (oHIOBOTO MHIEKCA (Ha aKIIWH,
BXOJSILIME B HHACKC), IPETyCMaTPUBAIOIIIE HATMYHBIA pacyeT BMECTO OCTABKH
00€CIIEUNBAIOIINX €0 aKIH.

CyMMa, BbIIUIAYMBaeMas NIpu aHHYJIHUPOBAHUU CTPAXOBOI0 IMOJHUCa

CymMMa, BeITUTaYMBaeMasi CTPaxoBOil KOMIIAaHKEH B Cllydae, €Ciu JIepKaTelb [oJnca
AQHHYJIHUPYET MOJIMC Ha MOXHU3HEHHOE CTPaXxOBaHUE Ha ClIydail CMepTH.

Cnenka 3a Hann4uHblii pacuetr (Hanuunas caenka)

Crernka, KoTopasi mpeanoaracT HEMEIJICHHbI 0OMEH aKTHBAMH, B OTJINYHE OT
(hopBapIHOrO KOHTPAKTA, MPEIyCMAaTPUBAIOIIECTO MTOCTABKY aKTHBA B Oy IyIIeM IO
OTOBOPEHHOH ILIEHE.

Yukarckas OHpska ONIHMOHOB

®doHpoBas Oupika, co3ganHas B Hadaie 70-X TOIOB [T TOPTOBIIN CTaHAAPTHBIMHA
OIIIIMOHAMH.

IenTpann3oBaHHas KIMPHHIOBasl CHCTEMA ISl PACYeTOB 10
€BPO0OIMT AL UAM.

JKBHBAJIEHT HaAECKHOCTH

CymMa, koTopast Obu1a OBl IIPUHATA BMECTO IIAHCA HA MOJIy4eHHe OOJIbIIeH, HO
HEONPEIEIIEHHOM, CyMMBL.

Jdeno3uTHblii ceprudukar

Taroke Ha3bIBaETCSI CPOYHBIM BKIIAAOM (Iero3uToM). CepTu(uKaT, BEITYIICHHBIT
6aHKOM TN cOeperaTebHBIM YUIpeKICHHEM (OTIEIOM), YAOCTOBEPSIIOIIHNI (hakT
JETIOHUPOBAHMS ONPENeTIeHHOH CyMMBI JieHer. Jlerno3uTHbIe cepTuguKaThl
BBIITYCKAKOTCA C OIPEACIICHHBIM CPOKOM IMOTAIICHUA U OHpe)leﬂeHHOﬁ HpOIJ,eHTHOﬁ
CTaBKOil U MOTYT OBITh ICHOMUHHMPOBAHBI B JIt000i1 Bamore. Cpok rmorameHus
JIETIO3UTHOTO CePTU(HKATa MOXKET JIOCTHIaTh 5 JIeT.

IToToK HAJTMYHOCTH MOCJIe BHIYETA HAJIOTOB.

KoMmuccusi no cpo4HbiM ToBapHbIM caenkaM (Komuccnsi mo roprosiie
TOBapPHBIMH (bI0YePCHBIMH KOHTPAKTAMM)

DenepanabHOE areHTCTBO, YUpexJeHHoe KoHrpeccoM Ui peryinupoBaHus
TOProBiu (prouepcamu. 3aKOH O TOBapHBIX OMpikax 1974 r. BcTynui B cuity 21
anpesnst 1975 . JIo 3Toro Toprosiisi pprouepCHBIMU KOHTPAKTaMH PETyJIHPOBATIACH
YnpasnenueM ToBapHbIX bupx npu MunuctepcTse cenbckoro xo3siicrsa CIIA.
HN3menenusi puHaHCOBOI MO3ULUM

BHyTpeHHHE HCTOUHUKH CPENCTB, MOCTYNAIOUIUX OT ONEPallMOHHON
JIESITEIIEHOCTH, KOTOPBIE H3MEHSIOT COCTOSIHNE TOTOKOB HATMYHOCTH KOMITaHNH:
aMOPTH3aLMOHHbBIE OTYHCIICHHS, OTCPOUEHHBIE HAJIOTH, PYTHe HCTOYHUKH 1
pacxozbl Ha MPHOOPETEHNE MM PEHOBAIIMIO OCHOBHOTO KaIUTaJIa.

XapaKTepﬂcnlqecxaﬂ JIMHHUSA

PrrHOUHAs MOZETs, MpUMeEHsieMast K OTHON IIeHHoW Oymare. HakioH mHIH
sBisieTcs "0eToit" eHHo# Oymary.

"Yaprucrer"

Cwm. Technical analysts (TexHHYECKHE aHATUTUKY).

Lennbie 6ymaru ¢ geuieBoii nocTaBKO

Kasnaueiickue 1ieHHBIC OyMaru ¢ MaKCUMaJIbHOHM MOApa3yMeBaeMoOl CTaBKOH pero;



Chicago Mercantile Exchange

(CME)

Chinese wall

Churning

Circle

Circus swap

Claimant

Claim dilution

Clean opinion

Clean price

Clear

Clear a position

Clearinghouse

Clearing House Automated
Payments System (CHAPS)

MPOLEHT, KOTOPBIH MOXKET MOIY4UTh MpoiaBel pIOYEpPCHOT0 KOHTPAKTa IpH
MIOKYTIKE [IEHHBIX OyMar M MocieyIomel X MoCTaBKe B ICHb PacyeTOB.

Yukarckasi TOBapHasi Oupika

Hexommepueckas kopriopaiys, IpuHaaiexaas ee wieHam. Ee ocHOBHbIe
(DYHKIMH COCTOSIT B TOM, YTOOBI IPEAOCTABIISATH MPOCTPAHCTBO JJIsl TOPTOBIIH
(prouepcamMu ¥ ONMIMOHAMH, COOMPATH U PACIIPOCTPAHATh UH(OOPMALIUIO O PHIHKE,
MOJIJIEP)KUBATh KIMPUHTOBBIA MEXaHNU3M M CJIEIUTh 32 UCIIOJIHEHUEM NPaBHII
TOPTOBIIH.

"Kuraiickas creHa"

KoMmMyHuKannoHHbIH Oapbep Mexay pruHaHCHCTaMU (MHBECTHLIMOHHBIMA
OaHKHWpamu) U TperaepamMu. ITOT Oapbep BO3BOAUTCS BO M30€KAHNE YTEUKA
BHYTpeHHel nHQOpPMaLUK, KOTOPOH MOTYT BlIageTh OaHKHUPBHIL.

"B30aarniBanue"

[TpoBenenue HOHIOBHIM OPOKEPOM M30BITOUHBIX CHIEJIOK 33 CUET CPEJICTB KIMEHTa
C IIETBI0 YBEIWYICHUSI OPOKEPCKON KOMUCCHH.

"Koasbio"

AHneppaiiTepsl, peajlbHble WIN MOTEHIHAIBHBIE, YAaCTO MO0 PEBAIOT
3aMHTEPECOBAaHHOCTh MHBECTOPA B HOBOM BBIITyCKE IIEHHBIX Oymar u "OepyT ero B
KOJIBLIO" 10 HA3HAYCHUSI OKOHUYATEILHOH 1ieHbl. KineHT, "B3sThIi B KOJIBIO",
00s13yeTcst mproOPEeCTH BBITYCK, €CIIH OH ITPOU3BOIUTCS IO OTOBOPCHHOM IIeHe. B
ciy4yae OTJIMYUS LIEHbl OT paHee OTOBOPEHHOU KIIUEHT, MPEANOI0KUTENBHO,
MOJTy4yaeT MepBoe NMpeNIo’KEHHE Ha MOKYIIKY 110 peabHOMU IIeHE.

Caon "uupk" (KoJbLEBOI CBOM)

BanroTHsIi1 cBOMI ¢ PHKCHPOBAHHON CTaBKOH IMPOTUB JOJIIAPOBEIX TUIATEIKEH C
rasarorien ctaskoit LIBOR.

IIperenaeHT (ucrer)

CropoHa B SIBHOM HJIH ITO/IPa3yMeBaeMOM KOHTPAKTE.

YMeHb1IeHHe TPeOoBaHUIA

VYMeHbllIeHHE BEPOATHOCTHU TOI'O, YTO (1)l/IpMa IMPOU3BEACT BBIIUIATHI B IIOJTHOM
pasMepe B MOJIb3Y OJHOTO HJIH 00JIee MPETSHICHTOB Ha 3TH BBIIJIATHI, C YIETOM
BPEMEHHOW COCTABJISIIOLIEH CTOMMOCTHU JCHET.

"Yucroe MHeHHe"

MHeHune ayauTopa, oTpakaromiee 0e30roBOpOYHOE IPHHATHE (PHHAHCOBOM
OTYETHOCTH KOMIIaHWH.

"Yucraa nena"

[lena o6nuranuy 3a BEIYETOM HAYMCIEHHOTO MPOIICHTA.

IIpouszBoauTh pacuer

Crenka coBeplIaeTcs MPOIaBLOM, TOCTABISIIOLIIMM LIEHHbIE OyMaru, 1
MOKyIIaTesieM, MTOCTaBIISIOIIMM CPEACTBa, B Haaexauien gopme. Caenka, 1o
KOTOpOU pacyeT He ObLI MPOU3BECH, CYUTACTCS] HECOCTOSIBLICHCS.

"OyucTuTh'" MO3UINIO

BeriiTr U3 IIMHHOW WM KOPOTKOH IMO3UIIMH, HE OCTaBJIsISI 32 COOOW HU MpaBa Ha
COOCTBEHHOCTE, HU 00S13aTEILCTB.

PacueTHas (KIMPUHIOBas) najara

Opranms3anys npu GpIOYEpPCHON OHpsKe, TIPU MTOMOIIH KOTOPOH TPOU3BOIATCS
pacyeTHl 10 C/IeNIKaM, 3aKII0YaeMbIM B TOPrOBOM 3ajie OUPIKH, TIOCPEICTBOM
CBEPKH BCeX ITOKYIIOK U MpoJax. B chepy nesTenbHOCTH KIMPUHIOBOR
OpraHU3aLK BXOAUT TaKXKe YPEryJInpoBaHHe MIPOLeyPhl IIOCTABKU U aJeKBaTHOE
(uHAHCHUpOBaHWE BCEH OMEpaIyi.

Cucrema 3JICKTPOHHBIX KJIUPHUHIOBBIX Pacu€ToB

KomMmnberorepusrnpoBaHHas KIMPUHTOBAs CUCTEMaA I CTEPIUHTOBBIX JEHEKHBIX
omepanuii; gercTByeT ¢ 1984 r. Dra cucrema BKItO9aeT B ce0s 14 OaHKOB-WICHOB
Acconuanyu pacyeTHBIX majar u moutd 450 0aHKOB-y4acTHUKOB. [laHHas cucTtemMa
BXOJ/IUT B CTPYKTYPY ACCOIMAINU CUCTEM KIMPUHIOBBIX tuiatexel (APACS).
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CucremMa Me;KOAHKOBCKHX JIEKTPOHHBIX KIUPUHIOBBIX PAaCY€TOB

MexayHapoaHas KOMIBIOTEPU3UPOBAHHASA CUCTEMA JUISI IPOBEACHUS KPYIHBIX
TUIaTeXel, NCIIoJIb3yeMast TPYIIoi KpynHEHIINX OaHKOB.

YileH KIMPUHIOBOM IIATHI OUPKH

Komnanus, sBIsIOMIascs 4WICHOM KIMPHHTOBOM ManaThl Oupsku. Kaxkaprii dwien
KJIMPUHTOBOM MaJIaThl TAK)KE TOJDKEH OBITh wieHoM Oupxku. OIHAKO HE BCE WICHBI
OUpPIKH ABISAIOTCS] OTHOBPEMEHHO M WICHAMH KIMPHHTOBOM opraHusanuu. Bee
CZIENIKH YJIeHa OMPIKH, HE SBIIAIOMIETOCS WICHOM KIMPHUHTOBOM IUIATHI, JOJKHBI
OBITH 3aPErUCTPUPOBAHbI WICHOM MaJaThl, ¥, B KOHEYHOM UTOTE, PACUETHI [10 HUM
JIOJKHBI TPOM3BOANTHCS Y€Pe3 WiIeHa KIMPHHIOBOM ManaThl.

I deKT KIUEHTCKOI 0a3bl

OOBbeAMHEHHE B OJTHY TPYIIITy HHBECTOPOB, MPEMOUYUTAIOIINX, YTOOBI KOMITAHHUS
clieIoBaja ONpeIeieHHOW (PMHAHCOBOH MOJIMTHKE, HATIPUMED, B OTHOIIICHUH
HCTOJIB3yeMOro 00heMa 3aeMHBIX CPECTB.

NuBecTHUMOHHBIN (POH/ 3aKPHITOTO THIIA

MHBeCTUIMOHHAs KOMIIaHHS, KOTOPas IPOJAeT aKIMH TaK XKe, KaK | Jirodast Apyrast
KOMIaHHs, U OOBIYHO HE BBIKYNAET CBOU akuu. DOoHJ, MaKeT akLIuid KOTOPOro
cBOOOTHO TOPTYETCs Ha OMprkKe MM BHEOUPIKEBOM PHIHKE IO IIEHE, TPEBBIIIAIONIEH
YHCTYI0 HOMHHAIBHYIO CTOMMOCTB aKTHBOB MM paBHOH ei. CM. Takxe Open-end
fund (MHBECTUIIMOHHBIN (DOHI OTKPBHITOrO THIIA).

SaKpblTaﬂ 3aKJIaaHasi

3aKHa]1HaH, 104 KOTOPYIO HE MOKET OBITH BBITYIICHO HUKAKUX JONOJHUTCIbHBIX
JOJIFOBBIX 00s13aTEILCTB.

3akpsbiTHE

[Tepuox B xoHIIE TOproBoii ceccuu. VIHOTa TEPMHUH MCIIONIB3YETCS
NIPUMEHUTENBHO K 1ieHe 3akpbIThsa. CM. Takke Opening, the (oTkpbITHe).

3akpsbiBaloniasi NOKyNKa

Crenxka, B KOTOPOI HAaMEPEHHs OKYTIATENsI COCTOST B TOM, YTOOBI COKPaTUTh I
3aKpBITh KOPOTKHE TO3UIMN B JAHHOHN aKIIUH WIIM CEPUH OIIIHOHOB.

JAuana3oH 3aKkpbITUsI

Taroke n3BecTeH kak Range (quamnazon). MakcumanpHasi © MUHAMAJbHAS IICHA,
WIH TPEIIOKEHHS Ha TIOKYTIKY M [IPOAAXKY, 3apEerUCTPUPOBAHHEIE B TEUCHHUE
odunmanpHoro nepuosa 3akpbitus. CM. Takke Settlement price (pacuerHas 1ieHa).

3akpbiBalomas MPoaaKa

Crenka, B KOTOPOW HAMEPEHHUS IPOIaBI[a COCTOST B TOM, UTOOBI COKPATUTh FITH
3aKPBITh JIHMHHBIC TTO3HUIIMU B ONPEACIICHHON aKIIUU WM CEPUU OIIHOHOB.

Kaacrepnblii ananms

CraTucTH4ecKui MeTOl, HACHTH(OUIMPYIOIINHA ITPYIIIbI KUK C JOXOIHOCTHIO,
XapaKTEePU3YIOLIEHCs BBICOKOH CTETIEHBIO KOPPEIALNH BHYTPH KaX/I0TO KJIacTepa
1 OTHOCHUTEIBHBIM OTCYTCTBHEM KOPPEILSIINT MEXIY KilacTepaMu. B kimactepHOM
aHaJIM3€ BBIACISIOTCS TaKHe TPYIIIBL, KaK aKIUH POCTA, IUKINYECKHUE aKIINH,
CTaOHIIBHBIE M SHEPTETUUECKHE aKIHU.

Ko3gduuueHnt nerepmMuHanun

Mepa Toro, HaCKOJIbKO XOPOILIO COOTHOCSTCS] 3aBUCHMBIE U HE3aBHCUMBIE
IIEpEMEHHBIE B PErPECCUBHOM aHaiu3e. Hampumep, NpoueHT OT U3MEHEHHUs
JTIOXOJTHOCTH aKTHUBA, O0BSICHIEMBIN JOXOAHOCTHIO PHIHOYHOTO MOPTQhEIs.

¢ deKT COBMECTHOTO CTPAXOBAHUS

YnorpebisieTcst 10 OTHOLIEHUIO K TOMY (haKTy, 4TO CIUSHUE JBYX KOMITaHUH
CHIKAET BEPOSITHOCTH JIehoIITa 1O TOJTOBEIM 00s13aTEILCTBAM 00X KOMITAHHH.

"OwmeiHnK"
BepxHuil 1 HUKHUNA TTpeebl IPOLUEHTHON CTaBKU BEKCENS C IIABAIOLLIEH CTaBKOM.
JonojsHuTeIbHOE 00ecneyeHue

AKTHUBBI, KOTOpBIE MOXKHO OyJIeT U3bsATh B cliydae jedosnra
(HeTuTaTexecmocoOHOCTH) 3aeMIITHKA.
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Oo0ecneyeHHOE HTTOTEYHOE 00513aTEJILCTBO

Llennas Oymara, obecriedyeHHast IyJIOM [IEHHBIX Oymar, o0ecrieYeHHBIX
3akaagHbIMU. CTPYKTYypa ITyJia MpeArosaraeT Haluiue HECKOJIBKUX THITOB [IEHHBIX
OyMar ¢ pa3JIMYHBIMU CPOKaMH ITOTAIICHNS, HAa3bIBAIOIMXCSI TPAHILIAMHU.
OCHOBHBIC BBIILIATHI 10 00ECTICYNBAIOIEMY ITyJy LIEHHBIX OyMar HCIIOIb3YHOTCS
JUIS IOTAIlleHUsT OOJUraliid Ha MPUOPUTETHON OCHOBE, Kak 0003HaYEHO B
npocnekre amuccun. CM. Takke Mortgage pass-through security (umoteunas
HeHHas Oymara, obecreueHHast 3aKJIaaHOM).

Oo6auranus, obecrnieyeHHasi HeHHBLIMH OyMaramMmu JApyrux KOMMaHuii

OOGurarus, Mo KOTOPOH YMUTEHT (4acTO - XOJIIMHTOBast KOMITaHHs) B KAYECTBE
obecrieyeHusl 1aeT MHBECTOPAM MPaBO Ha yJAep)KaHue aKklWi, BeKcernel, oomuranuit
WM Ipyrux GpuHancoBbix akTuBOB. Cp. Mortgage bond (obauramnus, odecrieueHHast
3aKIIAIHOM ).

Konebanne nakacco

HeratuBHoe xoneOaHe HHKACCO B TEUCHUE ITEPHO/Ia BPEMEHH MEXKITYy TEM, KaK YeK
JIETIOHUPYETCS Ha CUET, U TEM, KaK ACTTOHUPOBAHHBIE CPENICTBA CTAHOBSTCS
JIOCTYTIHBIMH TIOJTY4aTEITtO.

DJieMeHTbI ¢00pa 0T MPOJAK

[IponeHT npomak TEKYIIero MecsIa, CpeACTBa OT KOTOPHIX MOCTYIIHIIN B TCUCHHE
MecsLa IPOAAKU U B KaXIbIi MOCIEIYOIIMA MECSL.

IHosuTHKA B3BICKAHUSA 3210/ 2KEHHOCTH

JleficTBus1, IpeapruHUMaeMble KOMITAaHUEH 1Sl B3bICKaHUs JeOUTOPCKON
3aJ10JI2KEHHOCTH.

"KoJlsieKTHBHAs1 MYAPOCTh "

CoueraHue BCeX WHIMBHUIYAIBHBIX MHEHHH OTHOCUTEIILHO CTOMMOCTH LIEHHOM
Oymaru.

Co-ynpasasiiommii (Ko-MeHexKep)

baHk, ciemyronuii 1o paHry 3a IMIaBHBIM YIIPABIISIOMNAM OaHKOM B
CHHIHMLMPOBAHHOM E€BPOKPEANTE WM BEIITyCKE MEXyHapOoaHbIX obmuranuii. Co-
YIPaBIISIONIME MOTYT aCCHCTUPOBATH TNIABHOMY YIPaBIISIOIEMy OaHKY MpH
Ha3HA4YEHUH LIEHbl ¥ YMUCCHH HHBECTUIIMOHHOTO MHCTPYMEHTA.

KoMm0uHupoBaHHOe corjiacoBaHHe

Tarxoke HasbiBaeTcst Horizon matching (coriacoBanue "ropusonta').
PaSHOBl/ILlHOCTI) Myﬂ])TMHepMOHI/ILIHOﬁ NMMYHH3AIUN U COTMIOCTABJICHUSA ITOTOKOB
HAJIMYHOCTH, TPEAIOJIAraoNIast MOCTOSTHHOE COOTBETCTBHE CPOKOB MOTAIICHUS U
c0aaHCUPOBAHHOCTh HATMYHOCTH MOPT(EI B TEUCHUE MTEPBHIX HECKOIBKHX JICT.

Kom0uHupoBannas crparerus

Crpaterus, npearoararomnas 0HOBPEMEHHYIO TIOKYIIKY WM MPOJAXy OILIMOHOB
Ha pojaxy ("myT") u MoKynKy (""KOJUT) C ONMHAKOBOM [IEHOW MCTIONHEHHS U TaTON
ncredenns. CM. Takxke Straddle (nqBOWHHOI OIMITUOH).

Kommepueckas Tparra

TpeboBaHue muaTexa.

KomMmepueckne Bekcesist

Kparkocpounsie HeobecnieueHHBIE BEKCEIs, BBITyCKaeMble Koproparuein. Cpok
MOTalIeH st KOMMEPYECKUX BeKcelel, Kak IpaBuiIo, COCTaBIsieT He Oombie 270
nHei. Hanbonee pacipocTpaHeHHbIH Cpok morarieHus - ot 30 mo 50 nHeit u
MCHBIIC.

Kommepuecknii puck

Puck TOTO, YTO I/IHOCTpaHHHﬁ JOJDKHHUK HE CMOJKET IIOraCUTh 3aJ0JIXKCHHOCTH B
cuily KaKHX-TH00 KOMMCPUYCCKUX MMPUYMH, HATPUMED, 6aHKpOTCTBa.

Komuccus

BoszHarpaxxnenue, BEIIIIaunBaeMoe OpOKepy 3a HCIIOTHEHNE CIENKH,
orpejessieMoe Ha OCHOBE KOJIMUECTBA aKLMii, O0JIUraluii, OMMOHOB H/UITU UX
CTOMMOCTH B JOJUIaPOBOM BeIpaskeHHH. B 1975 1. B pe3ynbraTe qeperyimpoBaHus
(CHIXEHHS CTETIEHH BMEIIATENbCTBA TOCYIapCTBA B 3KOHOMHUKY ) TOSBUIIHMCH
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JIMCKOHTHBIE (BEKCEIbHBIE) OPOKEPHI, KOTOPHIE B3UMAI MEHBIIYI0 KOMHCCHIO, YeM
OpoKepbl, IPeIOCTABIISIIONINE BECh CIIEKTP YCIyT. bpokepsl, mpenocrassiomue
BECH CIIEKTP yCIIYT, IOMHMO BCETO IPOYETO, OKa3bIBAIOT KOHCYJIbTALIMOHHBIE
YCIIyTH H, KaK IIPaBUIIO, UMEIOT B CBOEM PACIOPSIKEHUH IITAT AaHAJTUTHUKOB,
OTCJIEKUBAIOILUX ONPENEIECHHBIE OTPACIH NPOMBIIIIEHHOCTH. [ITUCKOHTHBIE XKe
OpOKepbI TPOCTO UCTIONHSAIOT 3aKa3bl KIIMEHTOB, KaK IIPaBHJIO, HE Mpesiaras
CBOEro MHEHHUSI 110 MIOBOJIy 3aKa3blBaeMbIX akiuid. Takxke u3BecTHa kak Round-turn
(o6oporT).

Bpokep-komuccuonep

Bpokep, paboraromiuii Ha TOProBOU IUTOMIAAKE OUPKU, BRICTYHAIOIIUI B KAYECTBE
areHTa ONpeIeICHHON OPOKEPCKOM KOMITAHUY M MOKYAIOIINH HITH IIPO RO
aKIUH [T 3TOH OpOKEepCKOH KOMITAaHWH Ha KOMHUCCHOHHOM OCHOBE.

BupixeBas Opokepckasi KOMIAHUs

Komrmanusi, KOTopasi MOKynaeT Win NpoaaeT GpouepcHble KOHTPAKTHI OT JIMLA
knreHToB. CM. Takoke Futures commission merchant (Toprosen gprouepcamu,
paboTaromruii 3a komuccuio), Omnibus account (HEOAHOPOIHBIN CUET).

Ilopyuenue

Bpoxkep nMeer nopyueHne B TOM cilydae, Korja oH Oeper Ha ce0s 00513aTeIbCTBO
NPUHSTH WK BBIIOJIHUTH IOCTABKY M0 (brOUEpCHOMY KOHTpakTy. CM. Takxke Open
interest (OTKpbITast MO3UIIHSA).

Komuccnonnsle 32 00513aTeJIbCTBO NPEJOCTABUTL KPEAUT

BosnarpaxaeHue, BbIIIIaYMBaeMOe KOMMEPUYECKOMY OaHKY 32 IOPUANYECKH
odopMIIeHHOE 00513aTENBCTBO MPEJOCTABUTE CPEACTBA, KOTOPHIE eIlle He OBLTH
BBIJICIICHBL.

KomuTrer, UcnoiHUTEeIBHBIH KOMUTET N0 CTAHAAPTAM NPeACTABJICHUS
sdppexTuBHOCTH (MOPTdeEsi) Npu ACCONMANNYA HHBECTHIIHOHHOTO
yIpaBJeHus ¥ uccaeJ0BaHU

OTBe4aeT 3a HHTEPIPETALIUIO, TIEpecMOTp 1 00HOBIeHHEe CTaHIAPTOB
npeacraeiaenus dpdpexruBrocty ipu AMYU mist npencraBinenus 3pGEKTHBHOCTH
noprgeins.

LenTp TOBapHBIX GHPK

Mecronaxoxenne nsti Hpio-Mopkeknx cpouHbIx ToBapHbIX Gupsk: ToBapHOit
6upxn, Hero-Mopkckoii ToBapHoil 6upsxu, Xionkosoit 6upsku Heio-Hopka, Heo-
Mopxkckoii 6upxu kode, caxapa u kakao i Heio-Mopkckoii cpouHoii (puHaHCOBO#M
OupxKH.

Tosap

[TpoxyKThl TUTaHUS, METAJUIBI WM JPYTHe MaTepHaIbHbIE TOBAPbI, KOTOPHIE
WMHBECTOPBI MOT'YT MOKYIIaTh WM MPOAABaTh, KaK IMPaBUIIO, TIOCPEICTBOM
(bprOYEPCHBIX KOHTPAKTOB.

AHAJIN3 0TYETHOCTH HA OCHOBE MmepBoOro OTYECTHOIO roaa

HpC,HCTaBJICHI/Ie 6yxranTepCK0171 OTYETHOCTHU 3a HECKOJILKO JICT B BUJIC ITPOLICHTOB
OT CYyMM II€PBOI0 OTYETHOI'O IroJa.

OO0mmii peiHOK

Cornamenne MeXIy AByMs U Oojee CTpaHaMH, pa3peniaroniee CBOO0THOE
oOpamieHne Kanuraina i pabodyeld CUITBI, a TAKKe TOBAPOB U YCIIYT.

OOBIKHOBEHHbIE AKIINH

B 1ienom, cyriecTByer /iBa TUIIa aKIMii — OOBIKHOBEHHbIE U IIPUBUIICTUPOBAHHBIE.
OOBIKHOBEHHBIE aKIIHH - 3TO IIEHHbIE OyMaru, MpeIoCTaBIIONIIe TPaBo Ha
BJIAICHUC CO6CTBeHHI)IM KaIltuTaJIOM KOMIIaAHHUHU. O6blKHOBeHHble aKI1uu, KakK
MPaBUJIO, TAIOT MHBECTOPY MPABO roJIOca MO TAKUM BOIPOCAM, KaK BBIOOPHI
JUPEKTOPOB, a TAKXKE JTAIOT aKIIMOHEPY MPABO HA YaCTh MPUOBUIH B BUJIC
JUBUJICHIOB HUTH MOBBIIICHUS CTOMMOCTH KanuTtaia (IieHHbIX Oymar). [To
OOBIKHOBEHHBIM aKIIMSM BBIILTAYMBACTCS JUCKPCIUOHHBINA JUBHICH (pa3Mep
JIIBHJICHA TIPEIAraeTCsl COBETOM AUPEKTOPOB M YTBEPIKIACTCS HA AKIHOHEPHOM
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coOpaHum).
IIpoueHTHBIN aHAIU3

[IpencraBnenne crareit 6amaHca B BUAE IPOIEHTA OT OOIIeH CYMMBI aKTHBOB, &
cTateif oT4eTa 0 MPUOBUIAX U YOBITKaX — B BUJIE IIPOLIEHTA OT O0IIel CyMMBI
MPOJIAX.

IIpoueHTHBIH GUHAHCOBBIN 0TYET

DUHAHCOBBIN OTYET, B KOTOPOM BCE CTAaThU MIPUBOIATCS B IIPOLIEHTAX OT OCHOBHOM
udpsl. [TogobHast popmMa HCIOIB3yeTCs C LENbI0 aHATN3a TCHICHIIUHN 1
M3MEHSIOIIUXCS COOTHOIICHUIH MEX/y CTaThIMU (JHHAHCOBOW OTYCTHOCTH.
Hanpumep, Bce CTaTbu €KEroHOTO 0TYETA O MPUOBUISIX U yOBITKaX MOTYT OBITH
[peACTaBIEHbI B BUJIE MPOLIEHTOB OT YUCTHIX MPOJAXK.

JKBHBAJIEHT O0LIKHOBEHHOM aKIMHU

KonBeprupyemas rieHHast Oymara, KOTopas TOpryeTcsi Kak OOBIKHOBEHHAs aKIus,
MOCKOJIBKY KypCOBasi CTOUMOCTb OOBIKHOBEHHBIX KLU, Ha KOTOPBIE 3aKII0OUECH
OMIOHHBIA KOHTPAKT, BHICOKA.

PbIHOK 00BIKHOBEHHBIX aKIMIA
PBIHOK, TI€ TOPTYIOTCS TOJIBKO OOBIKHOBEHHBIE aKLIUH.
OOBIKHOBEHHbBIE AKIIUU/APYTO0ii COOCTBEHHBIH KANMTAJ

CTorMOCTh OOBIKHOBCHHBIX aKI[Hid, HAXOSIIUXCS B OOpAIICHUH, PACCYUTAHHAS 10
HOMWHAJIEHOW CTOMMOCTH, TUTIOC HepaclpeaeieHHas MPUObLTh. Takke Ha3bIBACTCS
aknuoHepHbIM KaruTaiioM (Shareholders' equity).

Ko3¢gunuents! 1014 00bIKHOBEHHBIX AKIM

Koaddummentsl, mpeqHasHaueHHBIE IS OTIPEISIICHISI JOIH MTPUOBLIH, Ha
KOTOPYIO MIMEET IPaBO aKIHOHEP (TIOTOK HAIMYHOCTH Ha aKIUIO), & TAKXKE TOITH
COOCTBEHHOTO KaIluTajla KOMIIAaHWH, TIPUHA IeKAIIEH aknnoHepy (0amaHcoBas
CTOMMOCTH Ha aKIIHIO).

Puck asis 1aHHO# KOMIIAHUHU

Cwm. Unsystematic risk (HecucTeMaTHYeCKHA PUCK).

CpaBHMTEbLHBIH KPeIUTHBIA aHAIN3

Meroj aHanmM3a, COriIacHO KOTOPOMY KOMITaHHS CPAaBHUBAETCS C APYTHMH
KOMIIaHUSIMU C ONPECACTICHHBIM OOJIIOBBIM peﬁTHHFOM JUJTS TIOJTYYCHUSA
COOTBETCTBYIOIIEro (pUHAHCOBOTO KO PHULIMECHTA.

CoBOKyIIHOE CpaBHEHHE

COBOKYITHOCTB YIPABJISIOIINX JEHEHBIMH IIOTOKAMH C IOXOXKHM
MHBECTULMOHHBIM CTHJIEM, HCIIOJIb3yeMast 1JIsl OUCHKH OTHOCHUTEIBHOM
3¢ GEKTHBHOCTH PaOOTHI MOPTPETHHOTO MEHEIKEPA.

KoMneHcalMoHHbI 0CTATOK

N30BITOYHBIN OCTATOK, KOTOPBIN OCTaeTCs B 0aHKe B KaueCTBE KOCBEHHOMN
KOMIICHCAIINH 32 TPEIOCTABICHHBIE CCYBI MIIH YCIIyTH.

Komnerenuus

HeobxonuMbie ClIOCOOHOCTH WIIM COOTBETCTBHE YbMM-JIN00 Hyx1aMm. O0naganue
CHOCO6HOCTSIMI/I, HeO6XOZ[I/lMI)IMI/l JJIA JOCTHUXKCHUA OHpe}IeHeHHOﬁ EJIU UIIN
3aBepIIeHHs IPOEKTA.

Konkypennus

BHyTpu- unu MeXpbIHOYHOE CONEPHUYECTBO MEXKIY KOMIAHUSAMU, LIENbIO
KOTOPOTO SIBJISIETCS] 3aBOEBAHKE OOJIBILICH JOJIM OHOTO M TOTO XK€ CETMEHTa
pBIHKA.

KonkypenTHas 3asBKka

[Iponecc BeIcTaBIEHNS IEHHBIX OyMar Ha MPOAaXy, MPEATIOJIaTr AlOIITHIA
BBICTaBJICHNE OPOKEPCKIMHU KOMITAHUSIMH KOHKYPHUPYIOIIUX 3asBOK Ha MOKYIIKY
aKIuil, KOTOPBIE SMUTEHT XOUYET MPOAATE.

KonkypenTHoe npeasoxkenue
[MpennoxkeHne neHHBIX OyMar K MpoAa)ke MOCPeICTBOM KOHKYPEHTHOH 3asBKH.

IoyiHbIii PHIHOK KANIUTAJIOB
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PEIHOK, Ha KOTOPOM CYIIIECTBYET OTIpeeIeHHas JIETKO peann3yeMas (JIMKBUIHAS )
IeHHas1 OyMara Ha Ka)Iblii BO3MOXHBIH CITyJai.

Moanwblii noprdenn
Bech noprdenb, BKIOYas pUCKOBAHHBIC U O€3PHUCKOBBIC AKTHBBI.

3aJior 3aBepLICHHSA

CTanOBaHI/Ie, O6€CH€HI/IB3IOHI€C YCHECIIHOC BBIMMOJHCHUC KOHTPAKTA Ha
CTPOUTEIILCTBO.

Puck 3aBepuienus
Puck Toro, 4To mpoexT He OyIEeT yCHENIHO BBECH B JEHCTBHE.
O0s13aTeIbCTBO 3aBepUICHUS

Ob6s3atenbeTBo 60 (1) 3aBepIMTh MPOEKT TaKUM 00pa3oM, 4YTOOb! OH OTBEYaI
OTIpEeJICTICHHBIM KPUTEPHUSIM KauecTBa K ONPE/IeIEHHON AaTe WK paHblile, 1100 (2)
MIOTaCHTh 3aJI0JDKEHHOCTD 0 IIPOEKTY B CIIy4ae, €CIIU IPOSKT He OTBEYaeT
TpeOyeMbIM KPUTEPHUSIM.

KomnpomuccHoe corsnamenue

J1o6poBOIBHOE COTIIANIEHNE Ha PECTPYKTYPH3ALHUIO 3aJ0JDKEHHOCTH KOMITIAHUH, B
pe3yabTaTe 9ero 3a10JKeHHOCTh YMEHBIIAETCS.

YacToTa coOCTABJIAIOIINX

Yucno cocTaBisiomnX NeproioB roaa. Hanpumep, kBapranbHasi COCTaBIISIIOLIAs
HMMeEeT 4acToTy 4.

CocTaBiasiiouiuii nepuoja

JlnmHa eprosia BpeMeHH (HalpuMep, KBapTai, B ClIydae KBapTalbHON
COCTAaBJISIFOLIEH ), UICTEKAOIIETO JI0 BHIIIIATHI CJI0XKHOTO MPOIEHTA.

CJ105KHBIH TPOUEHT

ITpoueHT, BBIIIAYMBAEMBIH Ha MIPOLEHTHI, HAYUCICHHBIE PaHEe, a TAKXKE Ha
OCHOBHYIO CyMMY.

C10:KHBIIH OIIIUOH

OnI1oH Ha ONMIIMOHHBINA KOHTPAKT.
BcecroponHee nccieoBaHue JOCTOBEPHOCTH NPeAOCTaBIsAeMOil HH(pOpMaLuu

HccnenoBanne puHAHCOBOH A€ATEILHOCTH KOMIIAHUN B CBSI3U C IMUCCHEH IIEHHBIX
OyMar ¢ 1eJbIo OIPEAEIeHNs JOCTOBEPHOCTH HH(OPMAIINH O IESTEIbHOCTH,
(hMHAHCOBOM COCTOSIHUM M NEPCIEKTUBAX KOMITAaHHUH, TPEICTaBICHHON B
MPOCHEKTE 3MUCCHUH.

Cuer KOHIECHTpauuu

Enunblil 1IeHTpanu30BaHHBIN CUET, HA KOTOPBIN MEPEBOISTCS CPEACTBA U3
PETrUOHAJIBHBIX OT}I@J’ICHI/IIZ.

YciIyru KOHUEHTPAL UK

[TepeBoa HAMMYHOCTU U3 PA3NIMUHBIX PETUOHAIBHBIX OTAEJIEHUN Ha €UHBII CUeT
KOHLEHTPALIUHU, C KOTOPOTr'O IPOU3BOSATCS BBIILJIATHl 1 HHBECTULIUU.
KonneccnonHoe corjiameHnmne

JloroBopeHHOCTb MEX Ay KOMIIaHUEW U IPABUTEIBCTBOM CTPaHbl, B KOTOPOH OHA
JIEHCTBYET, OTHOCUTEIHHO TPABHUIL, TI0 KOTOPHIM KOMITAaHUS MOXKET IeHCTBOBAThH B
JIaHHOM CTpaHe.

YcaoBHbIe KOHTPAKTBI KYITH-TIPOJAKH

CX0H ¢ JOBepUTENbHBIMU cepTH(rKaTamu Ha obopynoBarne (Equipment trust
certificates), 3a HCKIIIOUEHUEM TOTO, YTO KPETUTOPOM SIBIISIETCS JTMOO
MIPOU3BOAUTENH 000PYAOBAHMS, TNO0 OaHK WK (PMHAHCOBAS KOMITAHUS, KOTOPOMY
(oit) MPOM3BOANTENB IPOJIAN YCIOBHBIA KOHTPAKT KYIUIU-TIPOJAKH.

HNupukatop nosepus

Mepa noBepusi HHBECTOpa K SKOHOMMKE U PBIHKY IIEHHBIX Oymar. Huskuit uinu
CHIDKAIOIIMICS YPOBEHb JOBEPHsI paCCMaTPUBAETCA MHOTMMU TEXHUUECKUMHU
AQHAJIMTHKaMH KaK OHMKATENIbHBINA 3HAK.

YpoBens noBepust



Confirmation

Conflict between bondholders

and stockholders

Conglomerate

Conglomerate merger

Consensus forecast

Consol

Consolidation

Consortium banks

Constant-growth model

Consumer credit

Consumer Price Index

Contango

Contingent claim

Contingent deferred sales
charge (CDSC)

CrerneHb yBEpEeHHOCTH B TOM, YTO OIpEJe/ICHHAs YacTOTa COOEB HE MPEBBIIIACTCS.
MoaTBep:kaenue (caeaxn)

IIncbMeHHBINM JOKYMEHT, KOTOPBIU CIIELYET 3a KayKIOU CACIKON Ha PhIHKE LIEHHBIX
Oymar. [ToaTBepkeHNE BBIITyCKaeTCsl cpas3y I0ciie 3aKII0UeHUs CAeK. B taHHOM
JIOKYMEHTE OIPEACIAIOTCS JaTa pacueToB, YCIOBHs, KOMUCCUS U T. 1.

Konduaukr Mexay aep:kateaiMu 00JIUrauuii 1 aKUMOHepaMu

WHTepechl TaHHBIX JBYX TPYII B KOPIOpAUH MOTYT KOH(IMKTOBaTh. CTOYHUKH
KOH(IINKTA BKIOYAIOT B ce0s TUBHUICH/BI, Ae(hOpMAaIIiIO HHBECTHIIUHN U
HEIOCTaTOYHOE HHBECTHPOBaHUE. [10100HbBIC KOH(DIUKTHI PEIIAIOTCS C MOMOIIBIO
3alUTHBIX YCIIOBUH B COOTBETCTBYIOLIMX COTJIAIICHUSX.

Konrsiomepar

Kommanusi, cepa nesareibHOCTH KOTOPO# BKJIIOYaeT B ceOs 1Ba U OoJiee He
CBSI3aHHBIX JPYT C IPYrOM BHUJa KOMMEPUYECKOW J€ATEIbHOCTH.

Konrnomeparnoe ciimsinue

CrnusiHre ABYX WM OoJiee KOMIIAaHHUH, c(ephl NeSTEIbHOCTH KOTOPBIX HE CBSI3aHBI
JIpYT C IPYroM.

CorsracoBaHHbIii (COBOKYIHBIIi) MPOrHO3

CpenHee OT BceX IMPOTHO30B JUIS JAHHOW KOMITaHUH, CACTaHHBIX (PMHAHCOBBIMU
aHAIMTHKAMHU.

Koncoan

[IpaBuTenbcTBEHHBIE 0OIHTaMK O6€3 OIPEAEICHHOTO CPOKA ITOTAIICHNUS.
[omynspus! B Bennko6putaanu. @opmyia Ha3HAYEHHUS IEHBI TO00HBIX
obnuranuii 10BoJIbHO npocTa. [{eHa oOnuranny paBHa I1aTexy 0 KOHCOJIH,
MOJIEJIEGHHOMY Ha JIOXOJHOCTh K MOTAIIEHHUIO.

Koncoanpanus

O6’LG,HI/IH€HI/I€ ABYX WJIN 0oJiee KOMIIAHHUI C CIIBO 06pa3OBaHI/I${ COBCPILICHHO
HOBOTI'O FOPUANYCCKOTO JIMIa.

Bank, BpeMeHHO CO31aHHBIH HECKOJIBKUMH (UHAHCOBBLIMH Y4Pe:KICHUSIMA
(0aHKOBCKHUH KOHCOPLUYM)

JlouepHsis CTpyKTypa TOPrOBEIX OAHKOB, CO3IaHHAS HECKOJIBKUMH OaHKaMH,
KOTOPBIE MOTYT OBITH 3apETUCTPUPOBAHEI B Pa3HBIX CTpaHaX. baHkoBckue
KOHCOPLMYMBI HauboJiee pacipocTpaHeHBl Ha eBPONEHCKOM PBIHKE U BEIyT
AaKTUBHYIO JESITEIBHOCTD B O0JIACTH CHHANIIPOBAHHOTO KPEIUTOBAHUSI.

Mopejab MOCTOSIHHOTO pocTa

Taxxe HazpiBaeTca Moenbto ['opaona-llanupo. [Ipumenenune monenu
JIMBHJICHIHOTO JUCKOHTA, KOTOpast yunThiBaeT (1) pukCHpoBaHHYIO CTaBKy pocTa
Oyaymx TUBHICHIOB U (2) €IMHYIO CTaBKY JINCKOHTHPOBAHUS.

[oTpeduTeabckuii KpeauT

Kpenur, npenocraBieHHbI KOMIaHUEH NOTPeOUTEISIM Ha TIOKYTIKY TOBapOB MIIN
ycayr. Takxke Ha3pIBae€TCSI PO3HUYHBIM KPEAUTOM.

HNHaexc norpeduTeILCKUX LEH

JlaHHbBII HHJIEKC OMpPE/eNsieT 1IeHbl Ha OTPEOUTENECKUE TOBAPHI U YCIYTU U
siByIsieTcs Mepoit Temna pocta uHGsiun B CIIA. Maaekc neH Ha
MOTPEOUTENbCKUE TOBAPHI KAXIIBIA MeCsIL MyOauKyeTcsi MUHHUCTEPCTBOM TpyAa
CIIA.

KonTanro

CocrosiHME PBIHKA, TPU KOTOPOM LIEHBI Ha (DbI0YEPCHBIE KOHTPAKTBHI BBILLIE ITPH
Oosiee OTIATIEHHBIX CPOKaX MOCTaBKU.

HenpenBunennoe (ycioBHoe) TpedoBaHne

Tpe60BaHI/Ie, KOTOPOC MOKET OBITH MpeABABIICHO TOJIBKO B TOM CJIy4ac, €ClIn
TMIPOUCXOANUT OJHO WJIN HECKOJIBKO OTOBOPEHHBIX COOBITHIA.

YciaoBHas miiara 3a 6yz[yume pacxoabl

dopmasibHOE Ha3BaHWE HA10aBKH K PHIHOYHOM CTOMMOCTH LIEeHHOW OyMaru,



Contingent immunization

Contingent pension liability

Continuous compounding

Continuous random variable

Contract

Contract month

Contribution margin

Control

Controlled disbursement

Controlled foreign
corporation (CFC)

Controller

Convenience yield

Conventional mortgage

Conventional pass-throughs

Conventional project

B3MMaeMO BO3BPATHBIM (DOHIOM.
YcaoBHasi HMMYHU3ALUSA

Cornamenne, COraacHO KOTOPOMY YIIPABIISIONINN JCHEKHBIMHA CPEICTBAMHU
JIEHCTBYeT B paMKax aKTUBHOW CTPATETHH YIPaBICHUS MOPTeIeM 00IUTaii 10
TeX I0p, MOKa 0OPaTHBI MHBECTUIIMOHHBIH MPOIIECC HE MPUBOJUT K TOMY, UTO
JIOCTYTIHAs Ha TOT MOMEHT MOTEHIMANIbHAs JT0XO0AHOCTh HAYMHAET CHUKATHCS K
YPOBHIO UHUCTOTO pe3epBUpoBaHus. [1o JoCTHKEHNH 3TOM TOUKHU yNPaBIISIFOUIUI
00s13aH NEepeTH K CTpaTern MMMYHH3aIUH, YTOOBI 3a(PMKCHPOBAThH TOXOAHOCTh
HA YPOBHE YHCTOI'0 PE3CPBUPOBAHMUS.

Yci0BHBIE TEHCHOHHBIE 00513aTEJILCTBA

Cornacno cornamennto ERISA, xoMmnanus o6s3aHa BEIIEIUTh Y4aCTHUKAM
mpoekTa 10 39% OT YUCTOM CTOMMOCTH KOMITAaHHH.

HenpepsiBHbIii pacuer dyayieil CTOMMOCTH

[Iponecc akkyMyJIALIMH BPEMEHHON CTOMMOCTH JIEHEKHBIX CPEICTB,
[epEeBEICHHBIX BOBPEMS HA HEMIPEPHIBHOM, MIIM MOMEHTAILHOM, ocHOBE. [IpotieHT
HAYHCIIAETCS MIOCTOSIHHO, U B K&XKIBII MOMEHT BPEMEHH Ha TOJIBKO YTO
Ha4YHUCIEHHBIA MPOLEHT Cpa3y kK€ HAUMHAETCSl HAUUCIIEHUE IPYToro MpOLEeHTA.

HenpepLIBHaﬂ cnyqal‘iﬂaﬂ nepeMeHHasi

Ciy4aiiHas mepeMeHHast, KOTopasi MOKET IPUHUMATH JII000€ NPOOHOE 3HAUSHHUE B
paMKax 03Ha4E€HHOTO JMala3oHa, B IPOTUBOIIOIO0KHOCTb JUCKPETHOM
HNEPEMEHHOM.

KonTpakr

TepmuH, 0003HAYAIOIMINI TOPTOBYIO EIMHAIYY (PHMHAHCOBOW MIIM TOBAPHOU CPOTHON
caenku. Taxoke 0003HAYAET MIPUHITOE Ha OMpIKe JEHCTBUTEIHLHOE ABYCTOPOHHEE
COTJIAILICHNE MEXIY MOKYIaTeJIeM U MPOAABIIOM B C/IEIIKE.

KonTtpakTHblii MecsiIy

Mecsill, B Te4€HHE KOTOPOrO MOXKET OBbITh HCIIOJIHEH (DhbIOUEPCHBIN KOHTPAKT,
MTOCPEICTBOM IPHUEMa WIIM COBEPILICHUS TOCTABKH.

Map:xa BaJIoBO# NpUOLLIN

PazHuna Mexry N3MEHSIOIUMUCS TOXOJaMH U U3MEHSIOLIMMUCS PacXOAaMu.
KoHTpoJb (KOHTPOJIbHBIN NAKET)

50% ronocyronuX akui TUII0C OAMH ToJIoC.

Kontpoanpyembie BBITIATHI

VYcnyra, 3aKkodaromasics B €JMHUYHOM IPEJOCTaBICHIH YeKOB KaXIbIi IeHb (Kak
NIPaBUJIO, B IIEPBOM TIOJIOBUHE JTHSA).

KonTtposaupyemasi HHOCTpaHHasi Kopriopauust

WnoctpanHas komnanus, 6onee 50% rojaocyromux akunuii KOTOpOW IpHUHAAIIEKAT
aMepUKaHCKUM aknroHepam. Ilpu 3Tom Kaxaprii n3 HUX Biazgeet 6osee uem 10%
TOJIOCAMH.

KonTpoaep (rnaBubiii 6yxraatep KOMIaHuu)

KopnopaTuBHBIi MEeHEKEP, OTBETCTBEHHBIN 32 OyXTalTepCKYIO eI TeIbHOCTD
KOMITIaHUU.

Yno0Has 10XOAHOCTDH

,HOHOHHI/ITGHBHLIC OpeUMynIeCTBa, KOTOPHIC KOMITAHUSA MOJYYaCT OT BJIaJACHUS
TOBAapoOM, a HE CPOYHBIM KOHTPAKTOM.

OObIYHAA 3aKJIaaHAS
Ccyna, OCHOBaHHAs Ha KpeIHTe 3aeMIIKa 1 00SCIIEYCHNH 3aKIaJHOH.
OO0bluHbIE LIEeHHbIE OyMaru, odecneyeHHble 3aKJIaJHbIMU

Taxoke Ha3biBatoTcs Private-label pass-throughs (3akpbiThie IeHHBIE Oymaru,
obecrieueHHbIe 3aKiIaaHbIMK). JIFoObIe HITOTEUHbIE LIeHHBbIE OyMaru, o0ecrieueHHbIe
3aKJIQJIHBIMU, HE TAPAHTUPOBAHHEIC MTPABUTEIILCTBCHHBIMH yupexaeHusMu. Cp.
Agency pass-throughs (areHTckue 1ieHHBIC OyMaru, 00eCIICUYeHHEIC 3aKIIaTHBIMH).

OOBbIYHBII MPOEKT



Conventional statement

Convergence

Conversion factors

Conversion parity price

Conversion premium

Conversion ratio

Conversion value

Convertibility

Convertible bond

Convertible eurobond

Convertible exchangeable
preferred stock

Convertible preferred stock

Convertible price

Convertible security

[TpoexT, MOTOKM HATMIHOCTH KOTOPOTO HAa HAYAIEHOM 3Tare MMEIOT
OTPHIIATEIEHOE 3HAYeHHE (OTTOK HAMMIHOCTH). OJJHAKO OKHUIACTCS, UTO
BITOCJIEJICTBUY TIOTOK HAIMYHOCTH MIPUMET TOJIOKUATENHHOE 3HaUeHHE (IPUTOK
HaJIMYHOCTH).

OO0bIYHASI 0TYETHOCTD

l'onoBast oTyeTHOCTH, COCTaBIIsieMasi KOMITAHKUEH, 3aHUMAIOIIEICS CTpaxOBaHUEM
’KHM3HH, B KOKIOM HITare (rocyAapcTBe), rae oHa (yHKIHOHUPYET, B COOTBETCTBUH
C HOpMaMHU, NPUHATBIMU B JaHHOM 1uITaTe (rocyaapcrse). OTdeTHas u
COITYTCTBYIOIAs €1 JOKYMEHTAIHS TOKAa3bIBACT, TOMUMO IIPOYETO, AKTUBBI,
00s13aTeNIbCTBA M AKTUBHOE CaJIbI0 OTYMTHIBAIOLICHCS KOMIIAHHH.

Coamkenne

JIBmxeHue 1eHs! (PpI0YepCHOr0 KOHTPAKTA 110 HAIIPABJIECHHIO K [IeHe 0a3HCHOTO
akTuBa. VI3Ha4anbHO 1IeHA KOHTPAKTa BCETAA BBIIIE 10 IPUYUHE CPOUHOU
croumoct. OIHAKO 10 Mepe MPUOIIKEHNS 1aThl NCIIOJHEHUS] KOHTPAKTa LIeHa
(provepca u 1eHa aKTUBA COMMKAFOTCSI.

Ko3¢unueHTbl KOHBEpPCUH

IIpaBuna, ycranoBieHHbIe Yukarckoil TopapHoO Oupskeil i Ha3HauYeHUS
(hakTypHOH LIEHBI Ka)KI0TO BBIIYCKa Ka3HAUEHCKUX EHHBIX OyMar, IOoJIexaliero
MOCTaBKe 10 (bIOYEPCHOMY KOHTPAKTY Ha Ka3Ha4eHCKHe 00s13aTelIbCTBRA.
IlapuTeTHas neHa KOHBepCHH

CwM. Market conversion price (psIHOUHasI LIEeHa KOHBEPCHN).

KonBepcuonnas npemust

[IponeHT, Ha KOTOPHI IIeHa KOHBEPCHH KOHBEPTUPYEMOI! IEHHOH Oymaru
MIPEBBINIACT JOMHHHUPYIOUIYIO Ha PHIHKE KypCOBYIO CTOMMOCTH OOBIKHOBEHHOM
AKX Ha MOMEHT BBIITyCKa KOHBEPTHPYEMOil Oymarm.

Ko3¢punuent konBepcuun

KomnnuecTBO OOBIKHOBEHHBIX aKLMH, KOTOPBIE IIOIYYUT AEPrKaTeNb LIEHHON OymMaru
MoCJIe UCIIOTHEHUS OMIHOHA "KOJUT" Ha KOHBEPTHPYEMBIE IICHHBIE OyMaru.

Kounepcnonﬂaﬂ CTOUMOCTH

Tarxoke Ha3bIBACTCSI MAPUTETHOM cTOUMOCTRIO (parity value). CTouMocTh
KOHBEPTUPYEMOH LIEHHOH Oymaru, eciu Obl OHa OblIa KOHBEPTHPOBAaHA
HEMEICHHO.

KonsepTupyemocrn

Crenenpb cB0OOIEI 0OMEHA BAIOTHI 0€3 OTpaHIMYCHUN WIIH KOHTPOJIS CO CTOPOHBI
NIPaBHUTEIBCTBA.

KongepTupyemasi odauranus

OO6murarysi, KOTOpas MOXKET OBITh KOHBEPTHPOBaHA B OOBIKHOBEHHYIO aKIIHIO IO
BEIOOpY €e mepKaTes.

KonBepTupyemasi eBpoo0uranus

EBpooOuuranyst, KoTopasi MOXXET ObITh KOHBEPTUPOBaHa B IPYTUE aKTHBBI,
3a4aCTyl0 TIOCPEACTBOM HCIIOIHEHUS IPUIIaraéMOro BappaHTa.

KonBepTupyemasi npuBH/JIerHpOBaHHASN AKINA, MOAJIEKAIAT 00MeHY

KOHBepTI/IpyeMaH NMPpUBUWICTUPOBAHHAA aKUA, KOTOpasd MOKET OBITH O6M€HHHa, 1o
BLI60py OMUTCHTA, HA KOHBEPTHUPYCMYIO o0mr alli0 C UICHTUYHBIMHA
KOHBEPCUOHHBIMHU XapaKTCPUCTUKAMU.

KonBepTupyemasi npuBUJIerHPOBAHHAS AKIMS

[TpuBHIIErupoOBaHHAs aKLIUs, KOTOpas MOXXET ObITh KOHBEPTUPOBAHA B
OOBIKHOBEHHYIO TI0 BEIOOPY €€ AeprKaTels.

KonBepTupyemasi uesa

O0o03HaueHHAasl B KOHTPAKTE LIEHA 3a aKLHIO, I10 KOTOPOH KOHBEPTHPYEMBbIE
LeHHbIe OyMard MOryT ObITh KOHBEPTUPOBaHbI B OOBIKHOBEHHBIE aKIIHH.

KonBepTupyemasi nennas 0ymara

I.[CHHaS[ 6yMara, KOTOpast MOKET OBITH KOHBEPTUPOBAHA B 06I>IKHOBGHHyIO AKIMIO
1o BLI60py ACpiKaTeIAa 6yMar1/1, B TOM YHUCJIC, KOHBEPTHUpYyCMas O6J'II/IFaIII/I$I nu



KOHBEpPTUPYEMasi IPUBIIICTHPOBAHHAS aKIIHs.
Convex Beimykibrii

[TomoGHBI oyepTanusaM KpruBOil. OOBIYHO yOTpeOIsIeTCss IPUMEHUTENBHO K
KPUBOW OTHOIICHHUS IICHBI 00IHUranuy K TpeOyeMoi T0XO0THOCTH OOIUTaui,
CBOOOIHBIX OT OIIIMOHA.

Core competency OcHOBHAs1 KOMIIETEHIUS

OcHoBHas 00J1aCTh KOMIICTCHIIUHU. CTpOFO OIpPECAC/ICHHbIC 00J1aCTH WU 3aJgadyu, B
KOTOPBIX KOMITaHUSA WJIU NPEATIPUATUEC NPEBOCXOJUT OCTAJIbHBIX. OCHOBHEBIE
obactu CIICuajIn3aluu.

Corner a Market Ckynarth pbIHOK CO CIIEKYJSTHBHBIMH LeJISMH

Ckymnatb TOBaphl WJIM aKLIUK B 00bEMax, JOCTATOYHBIX JJIsI TOT0, YTOOBI MOKHO
OBUTO MAaHUIYJIUPOBATH UX LIEHOM.

Corporate acquisition KopnopaTtusHoe norJionienue
[Tornomenne (mpuobpeTeHne) OAHON KOMIIAHUEH IpyTroi KOMIaHUH.
Corporate bonds KopnopaTuBHble 00 1Uranuu
JlonroBsie 00s13aTE€NBCTBA, BHITyCKaeMble KOPIIOpaNueil.
Corporate charter YcraB KOMNaHUU
IOpunandeckuii JOKYMEHT, YUpEKAAOIINNA KOMIIAHUIO.
Corporate finance KopnopaTusnbie ¢puHAHCHI

O,Z[Ha H3 TPEX (1)I/IHaHCOBI)IX JUCHUILINH. 3aHMMaeTCs aHAI30M JACATCIBbHOCTHU
KOMITaHUN (BKJ'IIO‘IaS[ KaK MHBECTUIIMOHHBIC PCUICHUS, TAK U PCHICHUS 110
q)HHaHCI/IpOBaHI/IIO) C TOYKHU 3pCHUA ,HaHHOﬁ KOMIIaHUH.

Corporate financial

KopnopaTuBHo-(pUHAHCOBBIN MeHeIKMEHT
management

Hcnons3oBaHue MOTEHIMANA (PMHAHCOBOTO PYKOBOJICTBA KOPIIOPAUH IS
CO3JaHUS M TIOAJEP)KKU €€ CTOMMOCTH IIOCPEICTBOM MPUHSTHUS PELICHUH U
Ka4eCTBEHHOTO yNPABIECHUS PECYPCAMH.

Corporate financial planning KopnopaTuBHoe (ppuHaHCOBOe NJIAHUPOBaHUE

®duHaHCOBOE IUIAHUPOBAHKE, TPOBOANMOE KOMITAaHHUEH 1 BKIIIOYatoLIee B ce0s
MOJITOTOBKY K MCIIOJTHEHHUIO KaK JOJITOCPOYHBIX, TAK U KPATKOCPOUYHBIX ILIAHOB.

Corporate processing float Ilepuox BpemMeHH, HEOOXOAMMBI /1J151 BLINOJIHEHUS] KJIMEHTCKUX MJIaTexenl

Iepron BpeMeHH MKy MOTYYEHUEM JIEHET OT KJIMEHTA U JEIOHUPOBAHUEM YeKa
KJIMEHTa Ha OaHKOBCKHMI cueT kommnanuu. [lepruon BpeMeHn, HEOOXOAMMBIN ISt
BBITTOJTHEHHS KIIMEHTCKUX TIaTeXeH.

Corporate taxable equivalent KopnopaTuBHbIii HaJ10r0001araeMblii IJKBHBAJIEHT

Hopwma npuOsimn mapuTeTHOM 00aHranuy, HeoOXoauMast sl TOTO, YTOOBI
JOXOJHOCTD K IOTAlICHHIO MTOCJIE HAJIOr000JI0kKeH s OblIa paBHa JOXOAHOCTH
OOJIMTraly BEIMTPBIIIHOTO 3aiiMa MM JUCKOHTHON OOIUranuy.

Corporate tax view Teopusi KOPIOPATUBHOI'O HAJIOTA

Teopwust, cornacHo KOTOpoit BOMHOE (KOPIIOPATUBHOE U MHANWBUIYaIBHOE)
HaJIOro000JI0KEeHUE JOXOIHOCTH aKLuil (COOCTBEHHOT0O KaIruTaia) MpUBOJIHUT K
TOMY, YTO JIOJTOBBIE 00sI3aTEIBbCTBA CTAHOBATCS 0OJIee ACIIEBBIM METOJIOM
(uHAaHCHpOBaHUSI.

Corporation Kopnopanus

IOpuanyeckoe uIi0, OTIMYHOE OT CBOMX BiajeibleB. [loMmumo npouero,
KOpIIOpaLHs NMeeT MPABO HA BJIaJeHHE aKTHBAMHU, IPUHATHE Ha ceOsl
00513aTENbCTB U MPOAAXKY IICHHBIX OyMar.

Correlation Koppeasiuus
Cwm._Correlation coefficient (ko3 dunmenT koppemnsiumn).

Correlation coefficient Ko3gdunuent xkoppessinuu

CrangapTHas CTaTUCTUYECKAsi MEpa 3aBUCHMOCTH JBYX CIIydalfHBIX IIEPEMCHHBIX,
omnpenensaeMas Kak KoBapHalus, AeJICHHas: Ha CTaHIAPTHBIE OTKIOHEHUS IBYX
[IEPEMEHHBIX.

Cost-benefit ratio OTHoOmeHUe U3epKeK U NPUOBLIN



Cost company arrangement

Cost of capital

Cost of carry

Cost of equity

Cost of funds

Cost of lease financing

Cost of limited partner
capital

Counterparties

Counterpart items

Counterparty

Counterparty risk

Counter trade

Country beta

Country economic risk

Country financial risk

Country risk

Country selection

Yucras TEKyIIast CTOMMOCTh MHBECTULINH, NCJICHHAA Ha €€ CTaApTOBYKO CTOUMOCTb.
Tax>xe Ha3pIBaCTCAI HHASKCOM HpI/I6BIJIbHOCTI/I.

Corianenne 0 CTOUMOCTH KOMIIAHUH

Cornamenne, COraacHO KOTOPOMY aKIIMOHEPHI MMPOEKTa MOTyYatoT MPOIYKIIUIO
OecruiaTHO, HO ITPH 3TOM OIUIAYMBAIOT BCE OIEPAIMOHHBIE U (PMHAHCOBBIC 3aTPAThI
MIPOEKTA.

CTONMOCTH KalUTAJIA

TpeOyemblii T0XO0I IO TMPOEKTY OIOPKETA JOJITOCPOUHBIX KAITUTATIOBIOKCHUH
KOMIIaHUH.

CronMocTh GUHAHCHPOBAHHS CPOYHOMH MO3MIUH

Cw. Net financing cost (4ucrast CTOMMOCTh (PUHAHCHUPOBAHMSA).

CTouMOCTb OCHOBHOTO KANMUTAJIA

Tpebyemast Hopma npuObLIN JUTs MHBecTHpOBaHUs 100% OCHOBHOTO KamuTasa.
CTouMOCTb ICHEKHBIX CPEACTB

ITponieHTHAast cTaBKa, CBA3aHHAs C 3aIMCTBOBAHUEM JICHEXHBIX CPE/ICTB.
CTouMOCTh JU3UHIOBOr0 (PMHAHCHPOBAHMS

BHyTpeHHs1s1 HopMa PUOBLIH apeH IbI.

CTONMOCTh KanuTaJIa NApPTHEPA ¢ OTPAHNYCHHON OTBETCTBEHHOCTBIO

I[I/ICKOHTHaSI CTaBKa, YpaBHUBAIOIASA BXOAAINE U UCXOAAIINE MTOTOKU KaryuTasia,
HWHBECTUPOBAHHOI'O MMAPTHEpAMH C Or‘paHI/I‘IGHHOﬁ OTBCTCTBCHHOCTBIO.

IIpoTuBHBIE CTOPOHBI
CTOpOHBI B CBOIE MTPOLEHTHBIX CTABOK.
Bcerpeunslie craTbu

B mraresxHoM OanaHce BCTpEYHBIE CTaThH aHAJOTHYHBI HEOTUIau€HHBIM
TpaHcdepTam B TekyieMm cuere. OHU MOSIBISIFOTCS B CHITY IBOMCTBEHHOCTH
CHCTEMBI BEJICHHUS TIATEKHOTO OaTaHca M OTHOCATCS K KOPPEKLIUHU PE3EPBOB 110
MpUYHHE OOHATTMYMBAHIS WIH JEMOHETHU3AIMH 30JI0Ta, Pa3MEIIEHHUS M OTMEHBI
CrenuanbHbIX MPaB 3aMMCTBOBAHUS, WII NIEPEOIIEHKU PA3IMIHBIX KOMIIOHEHTOB
CyMMapHBIX PE3ePBOB.

IIporuBHasi cTOpoHa
IIpoTuBONONIOXKHASA CTOPOHA B CAETIKE.
Puck 6ankpoTcTBa MapTHepa

Puck Toro, 4To BTOpasi CTOpOHa, 3aK/II0YAIONIasl COTIIAIIEHHUE, OKaKETCs
HeIIaTexecrnocoOHoM. B ciryyae onmnoHHBIX KOHTPAKTOB, - PHCK HOKYTATEIs
OTIIIMOHA, 3aKJIOYAIOIINIICS B TOM, YTO NTPOJABEIL OIIIOHA HE CMOKET KyITUTh HIIH
MPOJaTh aKTUBBI, 00ECTIEUNBAIOIINE OMIHOH, B COOTBETCTBHUH C JIOTOBOPEHHOCTBIO.

BaprepHbiii 00MeH
OOMeH ToBapoB Ha APYyTHE TOBAPHI, a HE HaJIMYHAs omuiaTa. baprep.
"Bera" onpeaeneHHOH CTPaHBI

Kosapuariuist HOpMbI IPUOBUTH HAIIMOHAIBHOW SKOHOMHUKH X HOPMBI IPUOBLIH
MHPOBOM IKOHOMUKH, JIEJIEHHbIE HA 1I€BUATYy MUPOBON SKOHOMUKH.

IKOHOMHUYECKHIl PHCK, CBSI3AHHBIN C ONpe/ie/IeHHOH CTPaHOil

CoOBITHS B HAIIMOHAJIBHONW 3KOHOMHKE, KOTOPBIE MOTYT IOBJIUSTH Ha PE3yJIbTaThI
MEKIyHapoIHOH (UHAHCOBOW CIIENIKH.

DUHAHCOBBIN PUCK, CBSI3aHHBIH ¢ onNpee/IeHHON CTPaHOH

CriocoOHOCTD HAIMOHATHHOIM SKOHOMHUKH COOpaTh JOCTATOYHYIO CYMMY B
WHOCTPaHHOHU BAIFOTE JUIA MOTAICHHS MPOIICHTOB U OCHOBHOM CyMMBEI
WHOCTPaHHOM 3aJ0J1)KEHHOCTH.

Puck, cBsi3aHHBIIi ¢ onpeae/IeHHON cTpaHoii

OO0umii ypoBeHb NOTUTUIECKON U AKOHOMHYIECKON HECTaOMIIBHOCTH B CTPAHE,
OTpa)KaIOHJ,l/II‘/IICH Ha CTOMMOCTHU KpCAUTOB NI HHBCCTHHHﬁ, MMpeao0CTaBIAEMbIX
JIaHHOU CTpaHe.

Bri6op cTpanbl



Coupon

Coupon equivalent yield

Coupon payments

Coupon rate

Covariance

Covenants

Cover

Coverage ratios

Covered call

Covered call writing strategy

Covered interest arbitrage

Covered or hedge option
strategies

Covered put

Buz akTHBHOTO MEXIyHapOAHOTO MEHEKMEHTA, ITO3BOJISIOMINI OLIEHUTh
BIIMSIHHE CTIEHU(UKHU CTPaHbI HA OTJady OT MHBECTHINI NP MHBECTUPOBAHUH B
Hanboree TUKBUIHbBIE PHIHKA MUPA

Kynon

[eproanveckue NPOLEHTHBIE BHIMJIATHI IEPXKATEISIM OOJIUTAlMi B TEUSHHUE BCErO
MEPUO/Ia CYIIIECTBOBAHUS OOJTUTAIHH.

J10X01HOCTB, SKBUBAJIEHTHASI KYNIOHY

PeanbHas cTOMMOCTB IIPOIICHTA, ITPH PACcUYETE KOTOPOU 32 OCHOBY OepyTes 365
JIHEH B TOAY.

Kynonnsbie BBIILIATHI

[IporeHTHBIC BBIILIATHI IO OO AIIHSIM.

CraBKa KynoHa

[TpuMeHUTETHHO K OOIUTAINAM, BEKCEISIM U IIEHHBIM OymMaram ¢ (UKCHPOBAHHOM
MPOIIEHTHOM CTaBKOM, - OINpeieIeHHas MPOLIEHTHAsI CTaBKa JI0X0/1a, KOTOPbIH, Kak
MIPaBUJIO, BRITUIAYMBAETCS JIBA pa3a B TO.

KoBapuauus (cor;jiacoBanHoe 0TKJIOHEHHE)

CTaTuCTUYECKUI mapaMeTp, U3MEPSIONINIA CTeNeHbh COBMECTHOTO U3MEHEHHSI
CITy4YailHbIX TIEPEMEHHBIX.

YcaoBus A0rosopa

CraTby COTJIAIICHHs O BBITYCKE OOJIMTAIIMOHHOTO 3aiiMa MM SMUCCUH
NPUBWJIETUPOBAHHBIX aKIUi, KOTOpBIE 00S3bIBAIOT YMUTEHTA OOIHT AN HITH
NIPUBWJIETUPOBAHHBIX aKIUH K ONIPEAeIeHHBIM JeHCTBHAM (YTBEpANTEIbHbIC
YCJIOBHS1) WK OTPaHMYHMBAIOT BO3MOXKHOCTB OIPE/ICIICHHBIX IEUCTBUI CO CTOPOHBI
SMUTEHTA (OTPHUIATEIEHBIC YCIOBHUS).

IoxpbiTHE
ITokynka KOHTpaKTa C 1IeJIbI0 KOMIIEHCALMU PAHEE OTKPBITON KOPOTKOW MO3ULIUH.
Ko3¢punueHTbl NOKPLITUS

KoaddunmenTsl, ucrons3yemble Ui IPOBEPKH aJeKBaTHOCTU IOTOKOB
HAJIMYHOCTH, ITOPOXKJCHHBIX J0XO0JJaMH, P BBIMOJHEHUH J0JITOBBIX U apEHIHBIX
00513aTeNbCTB, B TOM 4HCiie, KOI((PHULNUEHT MPOLEHTHOTO MOKPBITHS U
KO03()(DULMEHT TTOKPBITUS TOCTOSHHBIX U3JIEPIKEK.

HoxpseiTelii "oy (IlokpeiTas mo3unms)

Kopotkas mo3uuus no oniuony "kosn", B KOTOpO# MpoJiaBily OMUUOHA
MIPUHAAJICIKAT Bce 00SCIICUNBAOIIIE aKIIUH, IPECTaBICHHBIC B KOHTPAKTE.
[ToxphIThIE TO3UIINH, KaK MIPABHIIO, CHIKAIOT PUCK, KOTOPOMY TTOABEPTaeTCS
MIPOAaBel] OIMIIIOHA, TOCKOJIBKY B 3TOM CIIydae HeT HEOOXOJUMOCTH MOKyIaTh
aKIIMH TI0 PHIHOYHOH IIeHE, €CIIH JePIKATENb OMIIMOHA PEIITUT €0 NCIIOTHUTD.

Crparterusi HOKpPbITHIX NO3UIUH

Crparerus, CyTh KOTOPOH CBOIAHUTCS K MPOJake OIMIIHOHA "KOJIT" Ha aKIUH,
KOTOpBIE HHBECTOP nMeeT B cBoeM moptdene. Cum. taxke Covered or hedge option
strategies (CTpaTeruy MOKPHITHIX MM XEPKUPOBAHHBIX OIIIMOHOB).

IloxpbITHIl NPOLEHTHBIN apONuTpaK

Menemxep moptderns HHBECTUPYET J10JUIAPOBbIE CPEICTBA B HHCTPYMEHTHI,
JICHOMUHHPOBAHHBIE B MHOCTPAHHOHN BAJIFOTE, U XEJDKUPYET TOSBIISIOIIUICS B
pe3yJbTare 3TOH OIepaliy BATIOTHBIH PUCK ITOCPEACTBOM 0OMEHA JI0XO0J0B OT
WHBECTUIIMOHHOTO (hopBapaa Ha moitapsr CLIA.

CTpaTemn NMOKPBITHIX WIH X€’)KUPOBAHHBLIX ONIIIUOHOB

Crpareruu, nMpernoiararonie Kak mo3uirio B OMIHOHE, TaK 1 MO3UIHIO B
obecreunBaroNInX akIusix, OPraHu30BaHHbIe TAKUM 00pa3oM, 4TOOBI OTHA
MO3UIKS IOMOTajia KOMICHCHPOBATh JII00ble HEOIAroNpHTHBIE IEHOBbBIE
M3MEHCHHUS B APYroi. BrimroyaroT B ce0si MOKPBITYO MPOAAXKy MOKPHITOTO OMIIMOHA
"komn" (covered call writing) ¥ MOKYIKY C LEJIBIO 3aUThI OMIIKOHA "TTyT"
(protective put buying). Cm. Taxxe Naked strategies (HETTOKpPBITBIE CTPATEIny).

IHoxpeIThIii onuuon "myTt"

INo3uuusa no onuony "myT", B KOTOPOM NpoJaBel] ONLIUOHA TAKKE UIMEET



Cramdown

Crawling peg

Credible signal

Credit

Credit analysis

Credit enhancement

Crediting rate

Creditor

Credit period

Credit risk

Credit scoring

Credit spread

Cross-border risk

Cross default

Cross hedging

MO3UIMIO B COOTBETCTBYIOIIUX AKIUSAX HITH JICTIO3UTHI B HATMYHOM CUETE,
HAITMYHOCTU WJIM YKBUBAJICHTAX HAIIMYHOCTH, B CyMME PABHBIC [IEHE UCTIOTHEHHS
omnuuoHa. B 3ToM cityuae pucK npozaBiia ONHOHa CHUKAETCS, IIOCKOJIbKY
HEOOXOANMbIE ICHE)KHBIE CPEIICTBA WM aKIMH y)Ke UMEIOTCS B HAlTMYny. B
ciIydae, eCid AeprKaTellb OMIHOoHa "IyT" PELINT UCTIONHUTH OMIIMOH, PUCK
MPOaBIIa OIMIHOHA rOPa3I0 HUXKE PUCKA, BO3MOXKHOTO MPH HEMIOKPBITOM OIMITHOHE

n n

nyT
"IIporankuBanue'

ITpaBo KoMuccuy 10 GAHKPOTCTBY YTBEPAUTD IUIaH PEOPraHU3alii, HECMOTPSI Ha
BO3PAXKEHUS YaCTU KPEIAUTOPOB.

"Ilon3ymas npuBs3ka"

CucremMa aBTOMaTHYECKOTO TIEpECMOTpa 0OMEHHOTO Kypca. B ocHOBe ee paboThI
JICKUT YCTAHOBJICHHAS HOMUHAIBHAS CTOUMOCTbD, BOKPYT KOTOPOH KypC MOXKET
KoJe0aThes BIUIOTH IO JAHHOTO MpoleHTa. HoMuHanbHas CTOMMOCTD PEryiIsipHO
[IepecMaTPUBAETCS B COOTBETCTBUH ¢ (DOPMYJIOH, ONIPEAEICHHOHN BIACTAMH.

JlocToBepHBbIii HCTOYHUK (CUTHAJ)

Hcrounuk, naromuii Tounyro ndopmanuto. Curnai, KOTOpbIid BBIAEISETCS Cpelu
OCTAJIbHBIX.

Kpenut
JleHexHble cpesicTBa, JaHHbIE B3aliMBI.
KpenurHhbliii ananu3

IMpouecc anannza MHGOPMAIMHK IO KOMITAHUSIM M SMHUCCHSIM OOJIMTallii,
HPOBOJMMOTO C LEJBIO OLEHKH CIIOCOOHOCTH 3MHUTEHTA BBITIOJIHUTH CBOH
JIOTOBOpPHEIE 00s13aTeNnbCTBA B OyaymeM. Cm. takoke Default risk (puck nedonra).

Ycuienune kpeaura

Ioxymka pMHAHCOBOM rapaHTHH KPYITHON CTPaxOBOI KOMITAHHUH C LIEIBIO
MIPUBJICUEHHS KalnTAaa.

CTaBka KpeANTOBaHHA

HpOLIeHTHaSI CTaBKa M0 CTPpaxoOBOMY IMOJIMCY MHBECTUIIUOHHOTO THUIIA.

Kpennrop

3auMonaTens.

Cpok kpegura

JuTenbHOCTh epHo/ia BpEMEHH, Ha KOTOPBIM KIMEHTY MPEAOCTABISCTCS KPEANT.
Kpeautnbliii puck

Puck TOro, 4TO SMUTEHT JOJTOBBIX IEHHBIX OyMar MIIM 3a€MIHK MOTYT OKa3aThCs
HE B COCTOSIHUH BBINTOJIHUTH CBOM 00SI3aTENILCTBA, WIIN TOTO, YTO BBIIIATHI HE
OyIyT COBEpIICHBI B COOTBETCTBUH C yCIOBUSAME coriamiennsa. Cm. takxe Default
risk (puck gedomnra).

OnpenesieHue NIaTEAKECIOCOOHOCTH 3aeMIINKA

CraTHCTHYECKUI METOI, 3aKTIOYAIOIIUIACI B CyMMHUPOBAaHIH HECKOJIBKUX
(PMHAHCOBBIX XapPaKTEPUCTHUK LIS OIYUSHHUS €MHOTO TI0Ka3aTes
KPEIUTOCIOCOOHOCTH KIIMEHTA.

KpenurtHbiii cnipen

Cwm. taoke Quality spread (kauecTBEHHBIH CrIpen)

MeskayHAPOAHBIH PUCK

Hmeet oTHOLIEHNE K HECTAOMIBHOCTH JJOXOI0B OT MEXIyHapOJHBIX HHBECTUIINH,
CBSI3aHHOW C COOBITHSIMH B ONPE/ICIICHHON CTpaHe, B IPOTHBOIIOIOKHOCTh
COOBITHSAM, UMEIOIIMM OTHOILIEHUE UCKIIIOYUTEIBHO K ONPEAEICHHOMY
HKOHOMUYECKOMY WM ()HHAHCOBOMY areHTry.

IepexpecTHblii AedoaT (Yea10BHE KPEAUTHOIO COTJIALIEHUS)

VcnoBue KpeaUTHOTO COTJIAIICHHUSI, COTTTACHO KOTOPOMY HEBBIIIOIHEHHE OHOTO
JIOJITOBOT'O 00513aTEIbCTBA PACCMATPUBACTCS KaK AS(OIT U [0 JPYroMy JOJIrOBOMY
00513aTeNbCTBY.

IlepexpecTHOE Xeq:KMpOBaHHUE

HpaKTI/IKa XCIPKUPOBAHU (1)LIOq€pCHOFO KOHTpaKTa CHOCO60M, OTJIMYArOIUMCA OT



Cross holdings

Crossover rate

Cross rates

Cross-sectional approach

Crown jewel

Cum dividend

Cum rights

Cumulative abnormal return
(CAR)

Cumulative dividend feature

Cumulative preferred stock

Cumulative probability
distribution

Cumulative Translation
Adjustment (CTA) account

Cumulative voting

Currency

Currency arbitrage

Currency basket

croco6a XeHKUPOBaHMUS, IPUMEHEHHOTO K aKTUBAM, JISKAIIM B OCHOBE
KOHTPAKTa.

IlepexpecTHoe BiageHne (AKIMIAMH)
OjiHa KOMITaHHS SIBIISIETCS IepKATeNeM aKIUi IPYroi KOMIAaHUH.
IlepexpecTHast HOpMa NPUOBLLIN

[TpuObLIBL, IPU KOTOPOH /1Ba aJbTEPHATUBHBIX MPOEKTa UMEIOT OJIMHAKOBYIO
YHUCTYIO TEKYIYI0 CTOUMOCTh

Kpocc-kypest

OOMeHHBIH Kypc OJHOM BAJIIOTHI K IPYTOH, BEIPAXKEHHBIH KaK OTHOIIEHHE JIBYX
0OMEHHBIX KypCOB, PACCUMTAHHBIX Yepe3 TPETHIO BAIIOTY.

IlepexpecTHblii MeTO

Craructrdeckast METOIOJIOTHS, TPUMEHsIEMasi Cpa3y K HECKOJIbKHM KOMIIAHUSIM Ha
OTIpEJICTICHHBIIl MOMEHT BPEMEHH.

"JIparoueHHoCcTh KOPOHbI"

OcobeHHo pUObLIbHAS M, TAKAM 00pa3oM, 0COOEHHO IIeHHAs KOPITOpaTUBHAS
€/IMHMILIA WM aKTUB KOMITaHHH.

"C nuBugenaom"
(mpogaka akuui C MPaBOM MOJTYUYEHHs OUePEIHBIX TUBUEHIOB)
"C npaBamn"

(mpomaxa akIMi ¢ IpeocTaBlIeHNEM MOKYIATENI0 BCEX IIPaB aKIOHepa)
KyMyJasiTUBHBIH 10X01 CBEPX HOPMbI

CyMMa pa3nmuanii MeXAy OXKHIAEMOM TOXOJHOCTBIO aKIIUU B PeaTbHOM
JIOXOTHOCTBIO, KOTOPAst 3aBUCUT OT PA3JINYHBIX HOBOCTEH, OOBSIBIIEMBIX Ha
PBIHKE.

KyMyJ'lﬂTl/lBHOB TpeﬁoBaﬂue K AMBUHJICHIAM

Tpe6OBaHI/Ie, COITaCHO KOTOPOMY JIIOOBIC HEBBITIJIAUCHHBIC JUBUACHOBI 110
IIPUBUIICTUPOBAHHBIM aKIUAM JOJIKHBI OBITh MOJHOCTBIO BBIIIJIAYCHBI 0 TOro, Kaxk
6y}1yT IMPOU3BEACHbBI JII00bIE JUBHUJICHHBIC BBITIJIATHI 110 OOBIKHOBEHHEIM AKIUAM.

KyMyJIHTI/IBHbIe NPpUBUWJICTUPOBAHHDbIC AKIIUH

[IpuBHIETUPOBAHHBIC AKIIUH, JUBHICHIBI [0 KOTOPHIM HAKAILIMBAIOTCS, €CIIH
SMUTCHT HE BHIIDIaYuBaeT ux BoBpeMs. Cm. Taxke Non-cumulative preferred stock
(HEeKYMYJISTHBHEIC TPUBHUIICTUPOBAHHEIC AKIUH).

Pacnpez[e.ﬂeﬂne KYMyJIﬂTHBHOﬁ BECPOATHOCTH.

DyHKIWS, TOKA3bIBAOIIAS BEPOSTHOCTH TOTO, YTO CIydaiiHas epeMeHHast
JIOCTUTHET 3HA4€HH, MEHBIIIETO MM PABHOTO Ka)KAOMY 3HAUEHHIO, KOTOPOE
MOXET PUHUMATh CITydaiiHasi IepeMeHHas.

KymyasitupHbIii nepeBoaHoi koppekTupoBouHblii cueT (KIIK)

Cratbs B IepeBOHOM OaslaHce, KOTOpas OTpaykaeT HAKOIJIEHHbIE 32 HECKOJIBKO
JieT NIpUOBLIb /WK YOBITKH OT NepeBOHbIX onepauuii. Hannune cuera KIIK
o0s3arenbHO 1o paBuity Ne52 FASB.

KymyasiTuBHOE rojiocoBanue

Cucrema rojiocoBaHUs npu I/I36paHI/II/I JUPEKTOPOB KOMITAHWH, ITPpEANIOJIararomas,
YTO YHCJIO T'OJIOCOB, IPUHAUICKAIUX AKITUOHEPY, PABHO KOJIUIECTBY
TMpUHAJICKAIUX EMY aKIII/II>'I, YMHOXKXE€HHOMY Ha YMCJIO KaHAUIAaTOB.

Bamrora
JleHnru.
BasroTHblii apouTpak

Vcnonp30BaHuE IPEUMYIIIECTB PACXOXKICHHUS BAJIIOTHBIX KypCOB Ha Pa3IHYHBIX
JIEHEKHBIX PBIHKAX MOCPEACTBOM MOKYIKH BAIIOTHI HA OJJHOM PHIHKE U €€
MPOJIAXKH Ha JAPYTOM.

"BamoTHas kop3uHa'



Currency future

Currency option

Currency risk

Currency risk sharing

Currency selection

Currency swap

Current account

Current assets

Current coupon

Current-coupon issues

Current issue

Current liabilities

Current maturity

Current/noncurrent method

Current rate method

CTouMOCTb OpPTQEsi, COCTABICHHOTO U3 ONPEICICHHOTO KOJMYECTBA OTACIbHBIX
BAJIIOT, UCIIOJIb3yeMasi B KAUeCTBE OCHOBBI JIJIsl OTPE/ICIICHUS] PIHOYHOM
CTOMMOCTH JIpyTOH BaJrOTHI. Takke Ha3pIBaeTCs "BAIOTHBIM KOKTEHIeM" .

BanoTHbBII CPOYHBIN KOHTPAKT

OuHAHCOBHIN (PBIOYEPCHBIN KOHTPAKT Ha IMOCTABKY ONPEAETICHHON HHOCTPaHHON
BaJIFOTHI.

BaJOTHBIH ONIMOH
OnuuroH Ha MOKYTIKY WM MPOJaXKy HHOCTPAHHON BaJIOTHI.
BanoTHblii puck

Cwm. Exchange rate risk

Pacnpenene}me BAJIOTHOTO0 PUCKa

Cornamenne, 3aKIF09a€MOE YIaCTHUKAMH CICIKH, COTJIACHO KOTOPOMY CTOPOHEI
pa3leNsItoT BAIIOTHBIN PUCK, CBA3aHHBIN CO CAENKOM. JJaHHOE cornalieHue
MIPEATOJIaraeT, YTo K CJeNIKe NMpuIaraeTcs Takke KOHTPAKT Ha XeKUPOBaHHE.

Bb100op BaI0OTHI

Pacnpenenenne akTHBOB, IPH KOTOPOM HHBECTOP JEJIAET BEIOOP MEKIY
WHBECTUIUSMU, TEHOMUHUPOBAHHBIMU B Pa3HBIX BATIOTAX.

BaJaoTHBIH cBOII

CornamreHue, Ipeanoararliee OOMeH cepueil ONpeeneHHbIX IIaTeXHbIX
00513aTeNbCTB, AEHOMIHUPOBAHHBIX B OIHOM BaJIIOTE, Ha IUIATEXKHbIE
00s13aTeNbCTBA, IEHOMUHUPOBAHHEIE B IPyrol BaJItoTe.

Texkymuii cuer

UYuCTHIi TOTOK TOBAPOB, YCIYT U OJHOCTOPOHHUX OTEpanil (apOB) MEXKIY
CTpaHaMH.

Texkyuiue aKTUBBI

CTOMMOCTb HATMYHOCTH, AEOUTOPCKOI 3a0KEHHOCTH, MAaTEPUAIBHBIX U
TOBAPHBIX 3aI14COB, JIETKO PEATM3yeMbIX LIEHHBIX OyMar U APYrux akTHBOB,
KOTOpBIE MOTYT OBITh KOHBEPTUPOBAHBI B HAIMYHOCTH MEHBIIIE, YEM 3a | Tof.
Texkyuuii Kynox

OO6uuraiysi, eHa MPoAaXKK KOTOPOH paBHA WK OJIM3Ka K HOMUHAJILHON
croumocty. To ecTh, 00HMranus ¢ KyrnmoHoM, JOXOJHOCTh KOTOPOTo Oyn3ka
JIOXOTHOCTH, TIpeyIaracMoil Ha JAHHBI MOMEHT IT0 HOBOMY BEIITYCKY OONHTraruii
CO CXOJIHBIMH CPOKaMH MOTalleHUs] U KPEIUTHBIM PUCKOM.

IMHCCHHU € TEKYIIUM KYIOHOM
Cwm. Benchmark issues (6a30BbIe SMHUCCHH)
Texkyumuii BbIILyCK

ITo oTHOWIEHHIO K Ka3HAYEHCKUM IIEHHBIM OyMaram, - CaMblii TOCIETHIH BBIITYCK,
BBICTABJICHHBIN Ha ayKIMoH. Kak mpaBuio, OyMaru TEKyIiX BEITYCKOB TOPTYIOTCS
6oJjiee akTUBHO, YeM OyMard BBIITyCKOB, paHEe BBHICTABICHHBIX HA ayKIHMOH.

Texyue o6s13aTeJIbCTBA

CyMMa 33J0/DKEHHOCTH 110 3apabOTHOM TUIaTe, BHIIIATE MPOIICHTOB, CUeTaM K
oIIaTe, a TAKXkKe OCTaIbHAS 3a/I0JKCHHOCTh, KOTOpasi IOJDKHA OBITh MOTallicHa B
TeueHue 1 roaa.

Texkyluii CpOK morameHust

Texymuii nepruo]T BpeMEHH 10 TIOTAICHUS JOJITOBBIX HHCTPYMEHTOB,
HaXOJIAIINXCS B OOpaICHAN.

Tekyluii/HeTeKy Ui MeTO/

CoracHO JaHHOMY METOJy Ie€pecdeTa BAIIOTHBIX CPEICTB, BCE TEKYIINE aKTUBBI U
00513aTENbCTBA JOUEPHEH CTPYKTYPbI IEPECUUTHIBAIOTCS B HALIMOHAIBHYIO BAIIFOTY
TOJIOBHOW KOMIAHUH IO TEKyIleMy OOMEHHOMY KypCy, TOT/Ia KaK HETEKyII1e
AKTHBbI U 0053aTEIbCTBA IEPECUUTHIBAIOTCS IO HICTOPUIECKOMY KypCY, TO €CTh I10
KypCy, JeHCTBOBaBIIEMY Ha MOMEHT IIPHOOPETEHNUS aKTUBA WIIN 00513aTeIIbCTRA.

MeTtoa TeKkyero Kypca

I[aHHBIﬁ METOA NepeCcUCTa BAJIFOTHBIX CPEACTB MPEAIIOJIaracTt, 4YTo BCC CTaTbU
OajlaHca ¥ OT4YETa O HpI/I6I)IJ'I${X u y6I)ITKaX, JACHOMUWHUPOBAHHBIC B PIHOCTpaHHOﬁ



BAJIIOTE, IEPECUUTHIBAFOTCS IO TEKYILEMY Kypcy.
Current ratio Ko>punmenT Texymei JUKBHIHOCTH

[MokazaTenb MIaTex)ecnoCOOHOCTH 0 KPaTKOCPOUHOMY aoary. Onpesesnsercs Kak
OTHOUICHHE TEKYIMX aKTUBOB K TEKYIMM 00s13aTelibcTBaM. UeM Bbilie
kod(hunreHT, TeM OoJiee TMKBUIHA KOMIIAHUS.

Current yield Tekylas 10X0IHOCTh

[TpuMeHUTENbHO K 00JIUralusM U BEKCEIsIM, - CTaBKa KyIOHa, eJICHHas Ha
PBIHOYHYIO CTOUMOCTH OOJIHTaIuH.

Cushion bonds Oobauranum ¢ "moacrpaxoBkoii'

OO6auranuu ¢ BEICOKMM KyITOHOM, KOTOPbIE TOPI'YIOTCSI HCKIIFOUHTENBHO C
YMEpEeHHOH IpeMHel, OCKOJIbKY IO/IJIeXAaT BBIKYITY TI0 IIEHE HIKE [IEHBI, 10
KOTOPBII MOTJIH OBl TOPrOBaThCS CPABHUMBIE OOJIHMTaIMK, HE IO JIe)KAIINe
BBEIKyITy. OOIHranuu ¢ "moaCTpaxoBKOU" MpeIaratoT OTHOCUTENFHYIO 3allIUTy B
clly4ae aJeHus phIHKa.

Custodial fees IMoneyurenbckue cOOPbI

Kommccnn, B3uMaembie opranu3anueii, y KOTopod IIeHHbIe OyMaru HHBECTOpa
HaxXOJSTCS Ha IOBEPUTEIHHOM XpaHEHUH.

Customary payout ratios OO0b1yHbIe K03¢ (PUIHEHTHI BBIIIATH NPUOBLINM B BU/1e IMBHICHI0B

Psin k03¢ duumeHTOB BhITIIATHI TPUOBUIN B BUJIE TUBHJICH/IOB, KOTOPbIE OOBIYHO
OCHOBaHBI Ha aHAJIM3€ CPAaBHUMBIX KOMITAHHH.

Customized benchmark "IlpucnocodeHHbI" 0a30BbIi NOKA3aTEIb

bazoBriit I10Ka3areiib, KOTOpLIﬁ IMpU3BaH COOTBETCTBOBATH Tpe6OBaHI/I${M n
JOJITOCPOYHBIM 3aJa4aM KIIMCHTA.

Customs union TaMo:keHHBIIi c0103

Cornamenne MeXIy AByMs U Oojee CTpaHaMH 00 YCTaHOBIICHHH OOIIETO
BHELIHero Tapuda 1 OTMEHe OrpaHWYeHUI Ha TOPTOBIIIO JUIS WICHOB COI03a.
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Date of payment
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Day order
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Dealer
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Dealer market

Dealer options

Debenture bond

Debt

Debt capacity

JlaTa niaTexa
[Hata, Kor/ia BBICBIIAIOTCS YEKH C AUBUACHIHBIM ILJIaTEKOM.
Jara perncrpanuu

Jara BHeceHUs 3anKcu 00 aKIIMOHEPE B PEECTP yUeTa aKIMi, HauMHasi ¢ KOTOPOH
aKIMOHEPHI NMEIOT MPABO Ha MOJIy4YEHNE ANBUICH/IOB WM IPYTHE IpaBa.

KouBenuus gar

[ToToKM HATMYHOCTH CYUTAIOTCS MOTyYSHHBIMH Ha ONpefesIeHHYTo naTy — aarta 0, mata 1,
U T.J., - B IPOTUBOBEC KOHBEHIIMH KOHIIA TOAA.

33](213, HMeIoIINH CUJIy TOJIbLKO OAUH A€Hb

3aka3 Ha MOKYINKY WM IPOJaXy IEHHbIX OyMar, KOTOPbIH aBTOMaTHYECKU TEPSIET CUITY,
€CII OH HE MOXKET OBITh UCIIOJIHEH B JICHb €r0 ITOCTYIUICHHS.

"JlHell K morameHuI0 3a10/KeHHOCTH "

Cpenuuii nepuo coopa (CpeaHHiA IEPUO/T MTOTAIIICHUS 3aI0JKCHHOCTH ).
OTHoLIEeHUe NPOAAK 32 OAUH [eHb K 0011ell CTOUMOCTH NOPT(eJist

OTHoLIeHUE CpeTHeH CyMMBI ITPOJIAX 3a OJMH AEHb K 001eii ctoumocty noptdens.
HeonuiaueHHble MPOAAKH B CYTOYHOM BBIPAKEHUHU

Cpenuuii mepron coopa (CpeacTB OT MPOAAK).

JHeBHas onepanus

YnoTrpebiiseTcst Mo OTHOIIEHHIO K YCTAHOBICHHUIO U JIMKBUIAIINN OJHON M TOH )K€
TO3UIIMY WJIN TIO3UINI B T€UEHUE OHOTO TOPTOBOTO JHSI.

Cwm. Discounted cash flows (AMCKOHTHPOBaHHBIE TOTOKH HAJTMYHOCTH )

"Cynoporu mepTBoOro kora'

HeOonbmoit ckauok BBepX Ha phIHKE "MeaBenen".

Juiep

IOpuanueckoe nuio, BeIpakaroliee TOTOBHOCTh M JKEJIaHHUE TTOKYIaTh IIeHHbIe OyMaru Ha

cBoe M (T10 CBOGH IpeayaraeMoi IeHe) WK IpoIaBaTh HX OT CBOETO UMEHH (TI0 CBOEH
3aIpanmBaeMon 1eHe).

JAunepckuii kpeaur

OpHOHEBHBIN 00eCTIeYeHHBIN KPEIUT, IPEAOCTABISEMBIi TIepy, pUHAHCHPYIOMIEMY
CBOHM TO3HIINH ITOCPEACTBOM 3aMMCTBOBAHUS CPEICTB Y OaHKa IEHEKHOTO PHIHKA.

JAnaepckuii poIHOK

PuiHOK, Ha KOTOPOM Tpeiaephl, CIEUATU3UPYIOIINECS Ha ONPEAEIEHHBIX TOBapax,
IMOKYIAarT U NPpOJar0T aKTUBBI OT CBOCI'0 UMCHU.

Jnaepckue onuMoHbI

BHeOup:keBbIe ONIIMOHBI, HATIPUMED, OMIIHOHBI, IIPEIaraéMbIe TPABUTEIILCTBOM U
JUIIepaMu, pabOTAIOUIMMH C IIEHHBIMU OyMaraMu, 00eCIieYeHHBIMU 3aKJIaJHBIMH.
O0uranusa 6e3 cnenuaJILHOr0 odecrneYeHust

HeobecnieuenHas obnuraiiys, [epkaTelb KOTOPOU MPETEH/yET Ha IPABO F€HEPATLHOTO
KpEeIuTopa Ha BCE AKTUBBI SIMUTEHTA, B OTHOIICHUH KOTOPBIX HE ObLIO CIEHUATBHO
OTOBOPEHO, YTO OHH MCIIOJIB3YIOTCSI B KaUeCTBE 00ECIIeUeH s APYTHX JONTOBBIX
obs3atenscTB. Cp. Subordinated debenture bond, (cybopaunanmonHast obmuranus 6e3
cnermanbHoTo obecnedenust) u Collateral trust bonds (oGmuranym, obecrnedeHHbIE
LEHHBIMH OyMaraMmu JIpyrux KOMIaHUi).

Jloar (3a10/I5KEHHOCTD)
3arMCTBOBaHHBIC JICHEKHBIC CPE/ICTBA.
Cnoco0HOCTh MOTACUTH J10JIT

Cnoco6HocTh 3anMcTBOBaHUs cpeacTB. CyMMa, KOTOPYIO HPMa MOXKET 3aMMCTBOBATh
BIUIOTH JI0 TOTO MOMEHTAa, KOTJ]a CTOMMOCTb 3TOI (PUPMBI IIEpecTaeT PacTH.
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3amelneHue goJra

O0beM 3aMMCTBOBaHHBIX CPEIICTB, KOTOPBIC 3aMelaeT apera. Komnanuu ¢ 60IbIuMu
00BEMaMU apeH bl BEIHYKJICHBI COKPANIaTh 00bEMBI 3aHMCTBOBAHUS.

OTHoOLIEHUE 32eMHBIX CPeICTB K COOCTBEHHBIM CpPeACTBAM

Wnnukarop ¢puHancoBoro seBepemka. Mcnonb3yercs it CpaBHEHHST aKTHBOB,
MIPEAOCTABICHHBIX KPEIUTOPAaMH, C aKTHBAMH, IIPEJOCTABICHHBIMU aKIINOHEPAMH.
PaccunteiBaeTcst Kak OTHOILIEHHE AOJTOCPOYHON 3a/I0JDKEHHOCTH K OOBIKHOBEHHOMY
aKIIMOHEPHOMY KaIUTaITy.

JepxaTeJib 10J1roBbIX 003aTe/IbCTB
Cwum. Bondholder (nepxatens obauramuii).
J0o1roBoil MHCTPYMEHT

AxTHB, TpeOytonuii pUKCUPOBAaHHBIX JIOJIIAPOBBIX IUIATEKEH, HATIPUMED,
NPaBUTEJILCTBEHHAS MIIM KOPIIOpAaTHBHAs 00T alHs.

Joarosoii JieBepensk

Pocr J0XOOHOCTHU COOCTBEHHEBIX CpPCACTB B TOM CJiy4dae, €CJIN KaAllMTAJIOBJIOKCHUC NI
KOMITaHUA (bPIHaHCI/IpyIOTCSI YaCTUYHO 3a CYECT 3aMMCTBOBAHHLIX CPEACTB.

Joarosoe orpanuyeHue

OO6IUraKoHHOE COrJIallIEHUE, KOTOPOE B TOM WJIM MTHOM BHUAE€ OTrPaHUYNBACT
CIIOCOOHOCTH KOMIIAHUHU IIPUBJICKATh AOIOJIHUTEIIBHBIE 3a€EMHBIE CPEACTBA.

PBIHOK I0JITOBBIX 0053aTE/ILCTB
PbIHOK, HA KOTOPOM TOPTYIOTCSI JJOJITOBbIE HHCTPYMEHTBHI.
"J10JIZKHUK BO BJIajeHun"

Kommnanwusi, koTopasi mpo10JKAET CBOIO JIETENILHOCTh B COOTBETCTBUM €O cTaThel 11
IpoIeTypsl 6aHKPOTCTBA.

®duHaHcUpoBaHMe " TOKHUKA BO BJaieHUun"

HoBoe 3aumcTBOBaHME CpeCTB KOMIIAHUEN B epuo AeicTBUA cTaThi 11 npouenypst
0aHKpOTCTBA.

Koa¢pdunueHT 3a10/5KeHHOCTH

OTHOIIEHNE CyMMapHOH 3aI0JDKEHHOCTH K CyMMAapHBIM aKTHBaM.
OoJieryenue 10JIroBOro OpeMeHu

CokpallieHre OCHOBHBIX /WM MPOICHTHBIX BhIIAT Mo kKpeautam LDC.
Lennble OyMaru, siBJsiiolIMecs A0JTr0OBBIM CBHAETEIbCTBOM

JlonroBsie paciucky, co3iaBaeMble B pe3yJibTaTe TpaH3aKIMi TUITa 3aMMCTBOBAHUS:
KOMMepYecKue Oymaru, 0aHKOBCKHE AETO3UTHBIE CEPTU(UKATBI, BEKCEIs, OOJIUralluy 1
JpyTHe MHCTPYMEHTHI.

Oo0cayxuBanue 10Jra

Brimnara MPOUCHTOB IUIFOC BO3BpAT KpEeAUTOpaM OCHOBHOI 4acTH J0Jra, To €CTh
OoralmeHMe 3aJ10JDKCHHOCTH.

Kox¢pduumeHT nokpbITHS 06CTyKUBAHUS 10JITA

Jloxomp! 10 BEIYETA MTPOIEHTOB W HAJIOTOB IUTIOC 1/3 OT pacxomoB Ha apeHTy, HCTCHHBIC
Ha 3aTpaThl HA BBIILIATY MPOLIEHTOB IUIIOC 1/3 OT pacXo/I0B Ha apeH/y, K YeMy
MpUOABIIAETCS] KOJTMYECTBO BBIIUIAT 10 OCHOBHOW YaCTH JOJITa, JEJIEHHOE Ha SANHUILY
MHUHYC CTaBKa HaJIoTa.

IMapuTteTHbIi MOAX0 K 00CIY;KMBAHUIO 10JITa

Meron aHanmu3a, 0Apa3yMEBaIOIINii, 4TO paccMaTpHBaeMble aIbTEPHATHBEI o0ecredaT
KOMIIAHUU TOYHOE TaKOW ke TpadyK BBHIIUIAT 110 33I0JKCHHOCTH (KaK MPOICHTHBIX, TaK U
OCHOBHBIX) ITOCIIE HaJIOTOO0I0KEHUS.

CBon 10JroBBIX 00513aTEJILCTB

Psan cmemnox (Takke HaszeiBaercs Debt-equity swap -0OOMEH JONTOBEIX 00s3aTEHCTB Ha
aKIUH), TOAPa3yMEBAIOIIMIA, YTO KOMITaHHS MTOKYNAET BATIOTHbIC OaHKOBCKHE
00s3aTenbCTBa CTPaHbI ¢ JUCKOHTOM M OOMEHHMBAET WX Uepe3 IICHTPaIbHbBIN OaHK Ha
HALMOHAIBHYIO BAIIIOTY, KOTOPYIO OHA MOXET UCIIOIb30BaTh I IPHOOPETEHNS aKIHH,



Decile rank

Decision tree
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Default
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Deferred-annuities

BBIITyCKAaeMbIX 3MUTEHTAMH-PE3NACHTAMH.
HecaTndaniibHass KiaccupuKanus

JloXOIHOCTP B Te€UCHHE KaKOTO-THO0 Mepro/ia, OIIEHNBaeMas Mo JeCATHOATFHON IIIKaJIe.
Enununa o3Hagaer, 9To JOXOTHOCTH (DOH/IAa B3aMMHBIX MHBECTUIINH, B Ty4IlIeM cliydae,
cocrarisia 10% OT JOXOAHOCTH CpaBHHBAEMBIX (DOHIOB, TOTAA Kak 3 03HAYACT, YTO
JOX0IHOCTH He npesbiana 30%. OobvexTuBHas kinaccudukarms (Objective Rank)
CpaBHHUBACT Bce (POHIBI B paMKaX OJHON M TOU K€ KaTeTOPHUH WHBECTUIMOHHON
crparerun. O0mas knaccudukanys (All Rank) cpaBHnBaet Bce (hOHBI

"JlepeBo pemenuii"

MerTo npeacTaBIeHUs ATbTEPHATHBHBIX TOCIIC0BATEIFHBIX PEIICHHNA U UX BO3MOXKHBIX
MOCJIECTBUI.

JlaTa o0bsBIEHNS

[Hara, xora COBET TUPEKTOPOB OOBSBIISET NaTy U 00bEM CIeIyIOIIeii BHITLIATHI
JTVBHICH/IOB.

PacnpenesieHHbIH KanuTajl

CymMapHast HOMAHAJIbHAs! CTOMMOCTD (KOJHMYECTBO BBHIMYIICHHBIX aKIIMHA, YMHOXEHHOE Ha
HOMHHAJIBHYIO CTOMMOCTb KaXkJ0H akiun). Taxoke HaspiBaetcsi Dedicated value
(pactipeniesieHHast CTOUMOCTB ).

Pacnpenenenne noprdes

Cwm. Cash flow matching (conocrasieHie NOTOKOB HATMYHOCTH).

Crparerus pacnpenejaeHus
OTHOCUTCS K MYJIBTUIIEPHOJHOMY COIMOCTABIIEHUIO MOTOKOB HAJIMYHOCTH.
JeayKTUBHBII MeTO] aHAJIM3a

Hcnonp3oBanne oOmux (pakToB IS MOTYICHUS TOYHOW HHPOPMAITUN 0 KOHKPETHOM
CHTYaLUH.

JIoKyMeHT 006 yupe:KIeHHUH! T0BEePUTEIbHOI COOCTBEHHOCTH
KoHTpakT MeX 1y SMUTEHTOM LIEeHHOW OyMaru u ee JepiKaresieMm.
O0nMranus, NpoJaHHAast O 3HAYNTEIbHON CKHIKOI

O6n1/1rau1/151, BBIITYIICHHAA C O4YC€Hb HU3KHUM KYITOHOM WJIN 663 HETO U MpoaaBaeMas 1o
LICHE Iropa3go HUKE HOMHMHAaJIbHOM cTOMMOCTHU. Eciin o6n1/1raum{ BBIITYCKACTCA 6e3
KyTOHa, OHa Ha3bIBACTCsI OOIMraIMeil ¢ HyJIeBbIM KymoHOM (Zero coupon bond).

dakTHYeCKUIT
PeanbHO cymecTByronmii hakT, KOTOPBIH, OTHAKO, HE MIPU3HAH 0(QUITUATBHO.
Hedoat (HeBbIMOTHEHHE 00513aTEIHCTB)

HecnocoOGHOCTh TPON3BOANTE CBOSBPEMEHHEIE MTPOIICHTHBIE 1 OCHOBHBIE BBHITLIATHI IO
JIOJITOBBIM 00sI3aTEIHCTBAM, T.€., HHBIMH CJIOBAMH, HECTIOCOOHOCTD BHIIIOJIHATH YCIIOBHS
JIOTOBOPA O BBIITyCKE OOJIMTallMOHHOTO 3aiMa.

HpeMﬂﬂ C YU4€TOM BO3MOKHOCTH Zle(l)O.l'lTa

Huddeperupanmst 06eImaHHON JOXOAHOCTH, KOMIICHCHPYIOIIAsk HHBECTOPY PHCK,
npHOOpPETaeMBIil P MOKYITKE KOPIIOPATHBHOMN OOIHraIliK, KOTOpask BIeYET 3a co0O0it
HEKOTOPBIN puck aedoinTa.

Puck ngedoara

Taxoke HasbiBaercs Credit risk (KpeaAUTHBIH pUCK) (OLIEHUBAETCSI KOMMEPYECKUMH
PEHTHHIOBBIMHU KOMITaHUSAMH). PHCK TOTO, 4TO SMUTEHT HOJITOBOTO 0053aTEIHCTBA MOYKET
0Ka3aThCs HE B COCTOSIHUM MPOU3BOUTH CBOEBPEMEHHBIE BHIILIATHI 110 MTPOLIEHTHON U
OCHOBHOH 4aCTH JOJITA.

OrtMeHa (cnucanue; aHHYJIHPOBAaHUE 0JTOBOr0 COTJIAINIEHUSI TP ONpeIeeHHbIX
00CTOSITEILCTBAX)

IIpakTrKa, IpearnoIararIias, 4YTo 3aeMIIHUK OTKJIAbIBACT HAINIHBIC CPEICTBA WK
obnuranuy B o0beMe, He00X0IUMOM ISl 00CTyXiBaHUs gonra. Kak 3a10/KeHHOCTh, TaK
M HAJIMYHOCTH WIIM OOJIMraliy, HEOOXOUMBIE JIJIS €€ ITOTalleHHs], CIIMCHIBAIOTCS C
Oamanca.

OTcpoyeHHBIE PEHTHI

I/IHCprMGHT CTpaxOBaHUs KU3HU C MIPUBUJIICTUPOBAHHBIMU YCIIOBUAMU
HAJIOr000JIOKEHUS. OTCpO‘leHHHG PEHTHI MOAPA3YMEBAIOT OTCPOYKY BBIIUIATHI HAJIOT'OB C
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BO3MO)KHOCTBIO OTUHCIICHHS CPEJICTB B BHJIE MOXU3HEHHOW PEHTEHI.
OTcpoyeHHbBI BBIKYII

YcnoBue, 3anperaroniee KOMIIAHUHN BBIKYTIATh OOJIUTAIINH 0 HACTYIUICHHS
OTIpEJICIICHHOM aThl. B TeueHne 3Toro neproaa o0auramnus CYuTaeTCs 3alUIIeHHON OT
BBIKYTIA.

OTCqueHHLle 00BLIKHOBEHHBIE AKIMN

OO1menpuHaTOE Ha3BaHKE KOHBEPTHPYEMBIX O0JIUraluii, BO3HUKIIEe Oyiaroaaps
HPUCYIIIEMY UM KOMIIOHEHTY OOBIKHOBEHHBIX aKI[Ui U 0XKHUIAHHUIO TOTO, YTO, B KOHEUHOM
uTore, o0Mrany Oy1yT KOHBEPTHPOBAHbI B OOBIKHOBEHHBIE aKIIWH.

OtcpoueHHBIE (PbIOYEPCHI

OproYepCHBIC KOHTPAKTHI ¢ HanOoJIee OTAIICHHBIMU CPOKaMU 1mocTaBku. OOuranms,
KOTOpasi MPOJIAETCS ¢ AUCKOHTOM, U [0 KOTOPOU MPOLEHTHI HE BHIMIAYUBAIOTCS B TEUCHHE
HAYaJbHOTO IIEPHOa, OOBIYHO COCTABIISIFOIIETO OT Tpex 1o cemu jet. Cp. Step-up bond
(oGuuranus ¢ pacTymiei cTaBkoi KymoHa), Payment-in-kind bond (o6mwranms ¢
BO3MOXKHOCTbBIO BBITLIATHI KYIIOHA B BHJIE JPYTHX OONUTAIHA).

OTCpO‘leHHaﬂ HOMMHAJIbHAA MOKU3HCHHAsI PEHTAa

EsxemecsiuHble pUKCUPOBaHHBIE A0OJUTAPOBBIE BHIILIATHI, IPOM3BOANMBIE 110 HACTYILUICHUN
NEHCHOHHOTO BO3pacTa. JTH BBIILUIATHl HOMUHAIBHBI, IOCKOJIBKY UX 00beM (DUKCHPYETCS
B JIOJUIapax Ha ONPEENICHHbBII MOMEHT, BIIOTh JIO BBIX0/a HA TIEHCUIO U BKJIIOYasl BBIXOJ
Ha IIEHCUIO.

OTcpoyeHHbIE HAJIOTH

Henanuanere pacxoabl, KOTOPBIE ABJIAIOTCSI HCTOYHUKOM CBO60,HHOFO IIOTOKa
HaJIMYHOCTH. CyMMa, ACCUTHyE€Mas B TCUCHUE ONPEACIICHHOI'O II€EPHUOJIa HA ITOKPBITUE
3a10JDKEHHOCTH 110 HaJIoTaM, KOTOPBIE €1II€ HE OBLIN BBIILJIAYCHBI.

Jepuunt

Paznnna Mexay 00s13aTenbCTBaMH U aKTUBAMH, MEKAY YOBITKAMH M MPUOBLIBIO, MEXK LY
3aTpaTaMy U J0XOJaMHU.

Il1aH onpeesieHHOro0 NPpeuMynIecTBa (MPUOHLIN)

IlencrnoHHBIN IIJ1aH, TPEANOIATAOUIMN COTJIaCUe CIIOHCOPA MPOU3BOANUTh ONPEIEIICHHbIE
J0JUIapOBLIC BBITUIATEI COTPYAHUKAM, UMECIOIIIUM Ha 3TO IIPaBo. Ilencunonnsie
00513aTeNLCTBA, TI0 CYTH, SBISIOTCS JOJITOBBIMH 00s13aTEIBCTBAME CITIOHCOpA Iiana. Cm.
taxke Defined contribution plan.

Ilnan OMMPEACJIECHHOI'0 BKJIaaa

IleHcrnoHHBIN 1U1aH, NPEANOIAraoLui, YTO CIOHCOP OTBEYAET TOJBKO 32 BHECEHUE
OTIpeNIeIeHHBIX BKJIAI0B B IIAH OT JIMIA HMEIOIINX Ha 3TO MPAaBO y4acTHUKOB. CM. Takke
Defined benefit plan.

OTCpO‘lEHHaﬂ IMUCCHUSA

YnoTpeOusieTcs: 10 OTHOLICHHUIO K LIEHHBIM OyMaram, 00eClieYeHHBIM UIIOTEYHBIMU
o0JIMTalMsIMH, KOTOPbIE HA MOMEHT BBIITyCKa 00€CTIeUnBAIOTCS KPEANTAMU [TPOBEPEHHBIX
KOMITaHWH, OJTyYE€HHBIMH JI0 IaThI BBIITyCKa TPaHIIIA [IEHHBIX OyMar.

IlocTaBasTh

YnoTpeOnsiercss IpUMEHHUTENBFHO K (GbloYepcHBIM Wil (OpBapIHBIM KOHTpakTaM. Eciiu Bb
corjamniaerech COBEpIINTh NPOJaXxKy B OyyIeM, BaM, BOSMOXHO, IPUJIETCS TIOCTABIISTH
TOBap, Ha KOTOPBIH 3aKIF0YAETCsI KOHTPAKT.

IocraBiasieMblii HHCTPYMEHT

AKTHUB, Ha KOTOPBIH 3aKITt09aeTcs POpBapAHBIA KOHTPAKT U KOTOPHINA OyAET IOCTAaBIICH B
Oymy1ieM 1o 3apaHee OTOBOPCHHOM IIEHE.

IlocTaBka

[IpennoskeHue 1 NOIyIEHUE PeaTbHOTO TOBapa MM (HMHAHCOBOTO HHCTPYMEHTA IIPH
UCIIOJTHEHNH (PBIOUEPCHOT0 KOHTPAKTA.

JlaTta mocTaBKH
Jlata BeITOTHEHUS 0053aTEIILCTB 10 (POPBAPAHOMY FITH (PHEOYSPCHOMY KOHTPAKTY.

YBenomiieHHE 0 MOCTABKE
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[MucbMeHHOE YBEIOMIICHHE O HAMEPEHHHU BBIIIOJIHUTD TIOCTABKY MO OTKPBITOW KOPOTKOM
CPOYHOI1 MO3UIMK HA ONPEACICHHYIO ATy, PeIoCTaBiIsieMoe poaaBioM. CM. Takxe
Notice day (neHp yBenoMIIeHHs).

OnuuoHbI HA IOCTaBKY

OMnuuoHBI, KOTOPbIE MOXKET UCIIOIL30BATh MPOAaBel] (hIOYEPCHOTO KOHTPAKTA C
NPOIICHTHOW CTaBKOM, BKIIFOYAsl OTIIMOH Ha KauecTBO (quality option), OMIuoH Ha BEIOOD
nepuofa (timing option) u omiron "Hayran" (wild card option). ONIMOHBI Ha TOCTABKY
OCTaBJISIFOT MOKYIATEN sl B COCTOSIHUU HEOTPEACIICHHOCTH OTHOCHTEIBHO TOTO, KaKUe
Ka3HauyelcKue 00s13aTeNIbCTBA OYIYT IMOCTABICHBI M KOTIa MPOU30M/ICT ITOCTABKA.

IIyHKTBI HOCTABKH

OmnpenensieMble (GbIOUEPCHBIMU OUPIKaMH ITYHKTHI TOCTaBKH (PMHAHCOBBIX HHCTPYMEHTOB
WM TOBApOB, 03HAYCHHBIX BO (h)HIOUYEPCHOM KOHTPAKTE, HA ATy MCIOIHEHNS KOHTPAKTA.

Ilena nocTaBku

Lena, hukcupyemast pac4eTHON HajlaTol U yKa3bpIBaeMasi B CYETe, BEICTABISIEMOM IIPH
MOCTAaBKe MO (bIOYEPCHOMY KOHTPAKTY; TAKIKE LIEHa, 10 KOTOPOH COBEPILAIOTCS pacyeThl
110 (pIOUEPCHOMY KOHTPAKTY HA MOMEHT ITOCTaBKH.

IHocTaBka NPOTHB MJIATEKA

Crenka, B KOTOPOU TOKYIATENb TPOU3BOIUT OILIATY 3a IIEHHbIC OyMard Ha MOMEHT UX
MMOCTaBKH (KaK MPaBUIIO, 0aHKY, NEHCTBYIOIIEMY B KAYeCTBE areHTa MOKYIIATEIs) TI0
(akTy momydyeHus IeHHBIX Oymar. [imaTesxx MoxeT OBITh MPOU3BEICH MOCPEICTBOM
0aHKOBCKOTO ITEPEBO/Ia, YEKa FUTH MPSIMOTO BKJIaJa Ha CUET IOTyJaTes.

Jeabra

Taxoxe HazeiBaeTcs Hedge ratio (ko3 dummenT xemkuposanns). OTHOIIEHHE H3MEHEHHS
LEHBI ONIIMOHA "KOJUT" K M3MEHEHNIO IIEHBI 0a3MCHOTO aKTHUBA.

JenbTa-xeqKupoBaHue

JlMHaMu4Has cTpaTerus XeLKUPOBaHUs, IPEIIONAaraomas HCIoJIb30BAHNUE ONLIMOHOB C
IIOCTOSIHHOM KOPPEKTUPOBKOM KOJIMYECTBA UCTIONB3YEMBIX OIIIMOHOB B KAUYECTBE
(YHKIMH A€NBTHI ONIMOHA.

HeiiTpanbHas genbTa

HezaBucuMocTh CTOUMOCTH HOpT(i)eJ'DI OT UIBMCHCHHUA CTOMMOCTHU aKTHBA, HA KOTOprﬁ
IpoOAat0OTCs ONMIHUOHBI.

Beccpounble 1en0o3uThI (BKJIAAbI 10 BOCTPeOOBAHNS)

BKJ'Ia,IILI, II0 KOTOPBIM HE BBIIIAYUBAIOTCA IMTPOLIECHTHI U C KOTOPBIX CPEACTBA MOTYT OBITH
CHATEHI I10 TpC6OBaHI/IIO BKJIa/TYHKa.

KpenutHas iuHus "'no TpedboBaHui0"

KpenuTtHast muHMsA, OTKpBIBaeMasi 0aHKOM M JAf0IIasi KIIMEHTY MIPaBo Ha 3a€M CPEICTB Ha
€)XEeTHEBHOI OCHOBE WJIM 10 TPEOOBAHHIO.

Bekces ""Ha npexbsiBuTesis"

KpaTkocpouHbIe IIeHHbIE OyMaru, KOTOpbIe He3aMeUIUTEILHO TOralarTCs Mo
TpeOOBaHUIO HX JCPIKATEIS.

IMoTpebuTenbCKuUil MOK
CoObITHe, KOTOPOE OKA3bIBACT BIHMSHUE HA CIPOC HA TOBAPHI M YCIIYTH B SKOHOMHUKE.
3aBucumblii

[IpunsTHe mpoekTta Or0KeTa JOIrOCPOYHBIX PACXO00B, HCIIOJHEHUE KOTOPOTO 3aBUCHUT
OT NPHUHATHA APYTOro MPOEKTA.

Jeno3utapHblii NepeBOAHOM YeK

LICK, BbIHyCKaeMHﬁ 6aHKOM-peSI/IHCHTOM JIIsL onpez[eneHHoﬁ KOMITaHHWH HJIW YaCTHOT'O
Jna.

ﬂeHO3I/ITapHaH TpacToBast KOMIIAaHUSA

Jleno3urapuii IeHHBIX OyMar, BlIaJIelIbLIEeM KOTOPOTO SIBJISETCS CaM I0JIb30BaTelb.
[IprHMMaeT 1eno3uTHI B BU/IE LIEHHBIX OyMar, IO/UIeKaIluX XPaHeHUIO, IPOU3BOIUT
pErucTpaIyio NOCTaBOK U 0043aTeNBCTB M0 LIEHHBIM OyMaram, HaXOJISIIIMCS Ha



Depreciate
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Diffusion process

Dilution

Dilutive effect

XPaHEHHH, a TAKXKE MPEJOCTABIISET YCIYTH [0 UIBITHIO ICHHBIX OyMar U3 XpaHUIIHIIA.
OTYHCISITH HA AMOPTH3AIMIO

OTYKCHATH CTOMMOCTD TIOKYIIKM aKTHUBA B TEUCHHE €r0 KU3HEHHOTO IUKJIA.
AmMopTu3anusi

Henanuunsie pacxobl, ABJIAIOMINECA HCTOYHUKOM CB060,Z[HOFO IMIOTOKa HAJIMYHOCTH.
CyMMa, oTUHrCIdeMas B TCUCHUC OMPCACIICHHOIO IMEproja Ha aMOPTU3aliui0 CTOUMOCTHU
IMOKYIIKH AOJI'OCPOYHBIX aKTUBOB B TCUCHUE CPOKa CJ'ly)K6I>I aKTHUBOB.

AMOPTH3aLIHIOHHOE HAJIOTOBOE NPHKPLITHE
CTOMMOCTB HAJIOTOB, CIIMCAHHBIX Ha aMOPTH3ALIUIO MTPENPHUATHS U 000pYIOBaHUS.
JepuBaTuBHBIC (IPOM3BOHbIC) HHCTPYMEHTHI

KOHTpaKTLI, TAKHUEC KaK OIIIMOHBI U (l)bloqepcm, [€HAa KOTOPBIX SIBJISICTCA HpOHSBOZ[HOﬁ oT
LCHBI ITIOKPBIBAEMOTO UMH q)HHaHCOBOFO aKTHUBa.

PbIHKH IepUBATUBHBIX HHCTPYMEHTOB
PBIHKH [UIs1 TOPTOBIIN IEPUBATUBHBIMUA HHCTPYMEHTAMH.
JepuBaTuBHas (MIpPOM3BOHAA) LIEHHas Oymara

@duHaHCcOBas nieHHas OymMara, HalpuMep, OMIMOH MM CPOYHBIH KOHTPAKT, CTOUMOCTb
KOTOPOH SIBIISIETCSI TPOM3BOIHON OT CTOMMOCTH U XapaKTEPUCTHK APYroi ieHHOW OyMaru,
ee 0a3UCHOTO aKTUBA.

IonBuKHBINH BappaHT

BappanT nmaet ero neparteiro mpaBo Ha MOKYIKY OIPEACICHHOTO KOJIMIECTBA aKIHHA TI0
OrOBOPEHHOU IeHe. [1oABIKHEII BappaHT MOXKET OBITH IIPOJIaH HE3aBUCUMO OT ITaKeTa
LIEHHBIX OyMar (Kak MpaBHIIO, OOJIUTANN ), BMECTE C KOTOPBIM OH H3HAYaJIbHO OBLI
BBIIMYIICH.

JeTepMUHHCTCKHME MOJEJH

Mojziesnu CorocTaBieH st 0053aTENbCTB, IPEIIONATAIOIINE TOYHOE ONPECICHUE BhIILIAT
110 00s3aTeIbCTBAM U ITIOTOKOB HAJWYHOCTH B akTHBax. CM. Taxke stochastic models
(cToxacTHueckrue MOJIEIH ).

OTKJIOHUTHCS OT TEHAECHIIUU

OTKJIOHUTBCS OT 06H1€F0 JABWKCHUS WK TCHACHIUN pOCTa Ha60pa CTaTUCTHYCCKUX
JaHHBIX BO BDEMCHHOM OTHOILICHUMU.

JleBajbBanmsi
CHuKeHUe TeKyLIEH LIEHbI BAIIOTHI.
Otanune ot uHAekca Standard & Poor's

Joxon GoH/1a B3aMMHBIX HHBECTUIINI MUHYC H3MeHeHHe HHeKkca S&P 3a TOT ke nepros
BpeMeHH. 3HaueHwne -5,00 moka3sIBaeT, YTO JOXOIHOCTH GOHAA Ha 5% MEHBIIIEe pocTa
naaekca S&P, a 3Hauenne 0,00 mokaspIBaeT, YTO JOXOAHOCTH ()OHIA UIACHTUYHA POCTY
nHjaekca S&P.

JAuddepennuanbHoe packpbiTue (MHPOPMAIMHT)

IIpakTrKa COOOIICHUS IPOTUBOPEUNBOM MJIH 3aMETHO OTJINYAIOMICHCS HHPOPMAITHH B
ounmanbHON KOPIIOPaTUBHOM OTYETHOCTH, B TOM YHCIIE B FOJIOBBIX U KBAPTAIbHBIX
0TYeTax, a TAkXKe B FOJI0BOI 1 KBapTanbHO oTueTHocTH THna 10-K u 10-Q,
npescTaBisieMol 1o TpedoBanuio Komuccuu 1o neHHbIM OyMaram u Oupikam.

JuddepennnaabHblii cBON

Cson nByx npoueHTHbIX cTaBok LIBOR, Hanpumep, ctaBku LIBOR no ueHe Ha cTaBky
LIBOR no nomnapy. IIpu 3ToM miaTeu OCyIIECTBISIOTCS B €IUHON BaIIIOTE.

Hpouecce nupdysun
Konnennus crioco6a n3MeHeHHMs IIEHBI aKIUi, IPeANoIaralas, 4o eHa IPUHIMAET

Bce mpoMexyTouHble 3HadeHus. CM. takke Full price (momHas niena), Dirty price
("rpsi3Has” meHa).

Jpob6sienue (pa3mpiBaHue, ''pa3zBoaHenne'")
YMeHblUIEHNE TPONIOPLUMH JOX0a Ha KAXKIYI0 aKLUIO.
A dekT 1podaeHust (pa3MbIBAHMA)

Pesynbrat caenku, koTopast IPUBOAMT K CHIKEHHUIO Aoxona Ha akuuio (EPS).

Direct estimate method MeToa npsiMoii OLleHKH
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model (DDM)
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Metoz cocTaBiieHHs OrOIKETa HAIMIHOCTH, OCHOBAHHBIM Ha AETAJbHOM OLIEHKE
HaJIMYHBIX NOCTYIUIEHUN U OTYUCIEHUH MO KaXKJAOW KaTeropuH.

Ilpamas apenaa

ApeHpa, Ipy KOTOPOH apeHIoAaTeNb IproOpeTaeT HoOBOe 000PyAOBaHHE Y
MIPOM3BOAUTENSI U CIAET €r0 B apeH/y apeHIaTopy.

IIpsambie 6ymarn
Kommepueckue 6ymaru, KOTOpbIE SMUTEHT MPOJAET HEMOCPEACTBEHHO HHBECTOPAM.
IIpsimoe pasmeneHune

[Tponaxa HOBOTO BHIITyCKa (AKIMIA) HE ITyTeM ITyOJMYHOTO pa3MeIlIeH s, a IIyTEM ero
pa3MeIleHus y OJHOTO MM HECKOJIbKUX MHCTUTYLMOHAIBHBIX HHBECTOPOB.

IIpsamas KOTHPOBKa

[IprMeHUTETHHO K MHOCTPAHHOM BaJIoOTE, - KomdecTBo nomapoB CIHIA, HeoOXoauMbIx
JUTS TIOKYTIKH OJTHOM €IMHUIIBI MHOCTPAHHOM BalfOTHI.

Puinok NMpAMOro nmomcka

INoxymarenu 1 MpoAaBIBI CaMH UILYT APYT APyra U CaMH 3aKIOYAIOT CIEJIKH.
IIporpaMMsbl NpsAMOii NOKYNKH aKIUi

ITokyrnka HHBECTOPOM IICHHBIX OyMar HEIOCPEICTBCHHO Y SMUTCHTA.
YnpasiasieMblii 1aBalOIUil Kypc

Cucrema IIaBarOIIuX 0OMEHHBIX KypCOB, IpeArojaararomas nepuoan4eCckoe
BMCHIATCIILCTBO MPABUTEILCTBA C LEJIbIO U3MCHCHUS HAIIPABJICHUS IBUKCHUSA CTOUMOCTU
HaHHOHaHLHOﬁ BaJIIOTHI.

"I'psi3Has’ nena

HCHa O6JII/IFaI_[I/II/I, BKJIrO4aronias B ce0s1 HAYUCIICHHbBIE TIPOLEHTHI, TO €CTHh IIEHA, KOTOPYIO
TUTaTUT IOKYTIAaTEIb O6JII/IF3L[I/II/I.

Kosed0anue oTunciaenuii

CHmkeHue 0aJ1aHCOBOW HAJTUYHOCTH TIIpHU OTCYTCTBUU HEMENJICHHBIX W3MEHEHUU B
0aHKOBCKOI HaJIMYHOCTH, YTO MPOUCXOAUT 3a CUCT YCKOB, BHIITMCAHHBIX KOMITaHUEH.

OTtka3 ot BbIPAKCHUSA MHCHHUSL

3aKIoueHue ayauTopa, B KOTOPOM HE€ BBIPAXKCHO HUKAKOI'0O MHCHUSA OTHOCUTEIILHO
(l)I/IHaHCOBOFO COCTOSAHHA KOMITaHUMU.

JAMCKOHT (cKHMIKA)

OTHOCHTCS K TIeHe Tpoaxku oonuranuu. [{ena Huke HOMUHAITBHON cToMMocTH. CM.
Takke Premium (mpemust).

JuckoHTHAsA o0MTranus

Z[OJII'OBOG 06}I3aT6HBCTBO, IE€Ha IPOJaXU KOTOPOI'O HUXKE €T0 OCHOBHO# CTOMMOCTH.
ﬂI/ICKOHTHHC O6J'II/IFaI_II/II/I, 10 KOTOPBIM IMTPOUECHTHI HE BBIIIJIAYUBAIOTCA, HA3BIBAIOTCA
00JIUTAIIASIMH C HYJIEBBIM KYIIOHOM.

I[PICKOHTHaﬂ OCHOBaA

[Iponaxa Ha TUCKOHTHOW OCHOBE O3HAYAET, YTO IIEHHAsi OyMara IpoAaeTcs 10 LieHe HHIKe
TOW CTOMMOCTH, KOTOPYIO OHa OyJIeT MMeTh Ha AaTy norameHus. TakuM o0pa3om, Ta
pa3HUIA KOMIIEHCUPYET BECh MPOLEHTHBIN JOXOA WM €ro YacTh.

JAMCKOHTHMPOBAHHBII NOTOK HAJTUYHOCTH

O)KPIHaCMLIﬁ IIOTOK HAJIMYHOCTH, yMHO)KeHHLIi;I Ha TUCKOHTHBIC K03(1)(1)I/IHI/I€HTI)I, 4qTo
TIO3BOJIACT IOJTYYNUTh 3HAUYCHNUE TeKyH.ICﬁ CTOHMMOCTH.

I[PICKOHTHaﬂ AUBUJICHAHAasA MOJAC/Ib

®dopmyIa OLEHKH JIeHCTBUTENFHON (BHYTPEHHEH) CTOMMOCTH KOMITAaHHH,
MIPeaoararomas BEUYHCICHNE TEKyIIel CTOMMOCTH BCEX OKUIaeMBIX B OyayIieM
JUBHICH/IHBIX BBITLIAT.

HpaBnno AUCKOHTHOTO IEePHOAA OKYIIAaeMOCTH

HpaBnno MPUHATUA UHBECCTULIMOHHOI'O PCIICHU, MTPEAIIOIararomee TMCKOHTUPOBAHNEC
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TIOTOKOB HAJIMYHOCTHU Ha MPOLEHTHYIO CTaBKy, U IPUMCHEHHUE ITPpaBUJIa OKYIIa€MOCTH K
TIOJTY4Y€HHBIM JUCKOHTUPOBAHHBIM IIOTOKaM HaJTMIHOCTH.

KodpuiueHT 1TMCKOHTHPOBAHUS
Texymias croumMocTs 1 momapa Ha onpeneneHHyIo Oy ayIIyro aarty.
JucKOHTHPOBaHUE

Pacuer Tekyiueit croumoctu Oyayueit cymmel. [Iporiece, MpOTHBOMONOXKHBIN pacyeTy
Oyayiiell CTOMMOCTH CerOAHsIIHEH cyMMbI (compounding).

Hepnoz[ AUCKOHTHUPOBAHUSA

Hepno,u, B TCUCHUC KOTOPOI'O KIIMCHT MOXKCT BOCIOJIB30BATHC CKHHKOﬁ OT YHCTOHU
CYMMBI CHUETA IPU COBCPLICHUM I1JIaTCKaA.

CraBka IMCKOHTA (Y4eTHAasl CTABKA)

[IponerTHas craBka, koTopyro DenepanpHas pe3epBHas CHCTEMa B3UMAaeT ¢ OaHKa P
3aiiMe CPE/ICTB B IIEPHOAEI BPEMEHHOM HEXBAaTKH cpeIcTB B OaHke. [ 3aiima cpencts
HeoOxoauMo obecrieduenue. Kpome Toro, mogoOHOTo poia 3aeM CpeliCcTB OTpaHHYEH,
mockopky @PC cunraer ero npuBmiIerneit, KOTOpoO MOXKHO BOCIIOIB30BATHCS
HCKITFOYUTENHFHO C IEBI0 YAOBIETBOPEHHS HYXK/I KPATKOCPOUIHOM JTMKBHIHOCTH, HO HE
KaK CpeACTBOM YBCJIMNYCHUA JOXOI0B.

HHCKOHTHLIB HECHHbIC 6yMarn

BecniporieHTHBIE HHCTPYMEHTHI IEHE)KHOTO PHIHKA, BBIMTYCKaeMbIe C JTUCKOHTOM U
MoramaemMbie Mo MOJIHOM HOMUHAJIBHON cToMMOCTH. [IprMepoM MOTYT CITy>KUTh
Kka3Hauelickue obs3arenncTsa CIIIA.

JduckonTHOE "OKHO"

Wuctpyment, npemiaraemsrii ®PC u no3pomsromuii 6ankam-wieHam OPC 3aHnMaTh
cpencTBa 1oj 00ecreueHne B BUAE MIPAaBUTEILCTBEHHBIX WIIH NHBIX PHEMIIEMBIX OyMar.

JuckpeTHblii pacyet Oyayuieil cCTOUMOCTH

Pacuer Oyaymeit BpeMeHHOM CTOMMOCTH JICHEKHBIX CPEJCTB HA TUCKPETHBIE TIEPHOIBI
BpEMEHHU.

HHCKPETHaﬁ cnyqaﬁﬂaﬂ nepeMeHHast

CoyuaiiHas mepeMeHHast, KOTOpasi MOXKET IPUHUMATh TOJIBKO OINPEEIICHHBII psit
BO3MOXHBIX JUCKPETHBIX 3HaueHni. Hanpumep, monoxxurenbHble Lenble yncia 1, 2, 3,...

JuckpeTrHasi nepeMeHHas

[Tepemennsie Bpoze 1, 2, 3. [Ipumepom TUCKpETHON Ki1acCH(HUKALIUI MOTYT CITy>KUTh
pelituaTH 00MHTaNN.

Bpoxepckuii cuer (JMcKpelnOHHBbIH CYeT)

quTa, TIpH TOMOIIX KOTOPBIX YaCTHOE JIMIIO UJIK OpraHru3alus, OTJIIMIHBIC OT BJIaAciIbla
Cc4eTa, OCYMIECTBIIAIOT TOPTOBBIC ITOJTHOMOYHS WX KOHTPOJIb.

I[HCerHHOHHLIﬁ NMOTOK HAJIUYHOCTH

IToTok HanMMYHOCTH, JOCTYIHBIN MOcIe GUHAHCHPOBAHUS BCEX HHBECTUIIMOHHBIX
MPOEKTOB C MOJIOKUTEIBFHON YUCTOH TeKyIeil CTOMMOCThIO KanuTasna. Ero MojxxHO
UCIIOJNIb30BaTh JJIS BBIILIATHI HAIMYHBIX JUBUACH/IOB, OOPAaTHOTO BBIKYIIAa OOBIKHOBEHHBIX
aKLIU{, CIIMCAHUS 3aI0JKEHHOCTHU U T.[I.

JMCKpPUMMUHAHTHBIA aHAIN3

CratucTndeckuii porece, CBS3bIBAIOIINI BEPOSTHOCTH JIeoiITa C ONpeeTIeHHBIM PSIOM
(pMHAHCOBBIX KO PHUIIUECHTOB.

OT1ka3 OT NOCPeAHUKOB

OT3BIB cpencTB U3 (MHAHCOBON OPTaHU3AINHU C T€M, YTOOBI HHBECTHPOBATH MX
HaIpsMYIO.

Pa3memeHHbIH

INocne xa3Ha4elCKOro ayKIMOHA HA pyKax AWIEpa OKa3bIBAETCs 3HAUYUTEIbHOE
KOJIMYECTBO LIEHHBIX OyMar HOBbIX aMuccHuil. [Tocie ux mpomaxu roBopsiT, 4TO [EHHBIE
OyMmaru pasMeIeHbl.

PacnpeneasieMmast npudbLIbL

Brimnater u3 (I)OHHOB HJIK KOPIIOPATUBHOI'O MMOTOKA HATUYHOCTH. MOFyT BKJIIOYATE B ce0s
JAUBUACHABI OT JOXOA0B, MPUPOCT KalluTajla OT HPpOAda KN HOpT(I)eJ'II)HI)IX ICHHBIX 6yMar u



Divergence

Diversifiable risk

Diversification

Dividend

Dividend clawback

Dividend clientele

Dividend discount
model (DDM)

JOXOJ] OT KaruTana. Pactipenenenne npuObLTH (GOHIA MOXKET IMTPOU3BOIUTHCS
TTOCPEICTBOM IIEPEBOTHBIX BEKCEIeH MM HHBECTHIINH B TOTIOIHUTEIbHBIE aknu. DOHIBI
00s13aHBI pacIpenesaTh MIPHPOCT KanuTaNa (€CIM TAKOBOH HMEETCS) MEKIY
aKIIMOHEPaMH, IT0 MEHbINEH Mepe, pa3 B ToA. HekoTopsie KOpHopauny npeaiararoT
Ilnanbl peuHBECTUPOBaHUA TUBUAECHIOB - DRP.

OTKJIOHEHHE

OI[I/IH uim ooJjiee HWHACKC WJIN CPEAHEE OTKIIOHAIOTCA OT CJICAOBAHNA NOATBEPKIACHHBIM
TCHACHIIMAM.

JuBepcudunupyemsolii puck
Cwm. Unsystematic risk (HecucreMaTuuecKuid puck).

JuBepcupuxanns

Pacnipenenenne MHBECTUIIMOHHBIX (DOHIIOB MEXKIY Pa3HBIMH IIEHHBIMH OyMaraMu ¢
Pa3IHMYHBIM PUCKOM, TOXOJHOCTBHIO M KOPPEISINEH, C IeIblI0 MUHIMU3HPOBATh
HECHCTEMAaTUYECKUN PUCK.

JAuBuaeny

YacTh mpuOBUTM KOMITAHWH, BBITIIAUMBaeMasi akIIMOHepaM - JIEPIKATENSIM OOBIKHOBEHHBIX
Y TPUBUJIETMPOBAHHBIX aKIM. AKIIMU C KypCOBOM cTOMMOCThI0 20 A0J1apOB, TOI0BOM
JUBUOCH 110 KOTOpI)IM COCTaBJIACT 1 ;lonnap Ha aKIHIo, HpI/IHOCSIT I/IHBeCTopy J0X04 B
5%.

Bo3Bpar nuBuaenaa

[IpuMeHUTETHHO K (PMHAHCUPOBAHUIO MPOCKTOB, - COTJIAIICHHE, TIPEATOJIATaloIIee, YTO
CIIOHCOP MPOEKTA COTJIAMIACTCS BHECTH B KAUECTBE COOCTBEHHOTO KaITUTala JIF0ObIe
MpeIBIAYIIHe TUBHICH I OT IIPOEKTa B 00beMe, HeOOXOAUMOM ISl TIOKPBITHS HEXBATKU
HAJIMYHOCTH.

JAuBuaeHIHAA KJIHEHTYpa

['pynma akuoHepoB, NPEANOYNTAIOIINX, YTOORI KOMITAHUS CIIEI0BaJIa ONpEIeICHHOM
JIUBHIECHAHON nonuTrke. Hampumep, mogo6HOE MpenoYTeHne 3a9acTyi0 OCHOBBIBACTCS
Ha CPaBHUMBIX HAJIOTOBBIX CHTYalUsX.

Mopaesib TUCKOHTHPOBAHHUS TUBHICHIA

Mo/ieib OlIEHKH OOBIKHOBEHHBIX aKIUH KOMITAHMH, OCHOBAHHAs HA TEKYIIIEH CTOMMOCTH
0)KHJIa€MBIX ITOTOKOB HaJIMYHOCTH.

Dividend growth model Moaeas pocta nuBuaeHaa

Dividend limitation

Dividend payout ratio

Dividend policy

Dividend rate

Dividend reinvestment
plan (DRP)

Mopenb, COrIacCHO KOTOPOH CUUTAESTCs, YTO CTaBKa IMBUACH A IIOCTOSHHA B
0EeCKOHEYHOM TIEpHO/IC BPEMCHH.

JuBUIeH/IHOE OTPAHUYEHHE

YcnoBue corialieHus O BITyCKe OOJIUTaluii, B TON WM HHOW (JOpME OrpaHHYHBAIOIIEE
BO3MO>KHOCTH KOMIIAHWHY BBIIUIAYHBATH AUBHICH/IBI HATHIHBIMU.

Ko3ddunueHT BpInJIaThl IMBU/IEH/I0B

HpOHeHT OT JOX010B, BBHITUIAYMBAEMBIN B KaUueCTBE JUBUJICHAA.

JAuBuaeH HAS MOJUTHKA

PykoBozcTBO, Ha OCHOBE KOTOPOIO0 KOMIIAHUS ONPEIEAET CyMMY, BBIINIAYNBAEMYIO B
BUJIE AUBUICH/IOB.

CraBka 1uBUAeHAa

(DI/IKCI/II)OBaHHaSI WK TUI1aBaromias rnmpoucHTHas CTaBKa, BbIIJIa4YrMBaeMas 1o
TIPUBUJIETUPOBAHHBIM AKIUAM U OCHOBaHHAasA Ha UX HOMHMHAJIbHOU CTOMMOCTH.

Ilnan pP€MHBECTUPOBAHUSA TUBUACHA0B

ABTOMAaTHYECKOE PEHHBECTHPOBAHUE TUBUICHAOB aKIIIOHEPOB B JOMOJHUTEIEHBIC
OOBIKHOBEHHBIE aKIIMH, YacTo 0e3 B3MMaHHuA KoMuccuu. HekoTophie miaHsl
MPEINoaraoT MOKYIIKY IOTIOJHUTEIBHBIX aKIHil ¢ AUCKOHTOM II0 OTHOIIEHHIO K
peiHOYHOM 1ieHe. [1maHbl peMHBeCTUPOBAHUS TUBUICHIOB TIO3BOJISIIOT aKIIMOHEpaM
AKKyMYJIMPOBATh aKIMK B TEYEHHE JTOJTOCPOYHOTO MEPHOJIa C UCIOIb30BaHUEM
YCpEIHEHUS LICHbI B I0JUIAPOBOM BBIpaXKEHUU. AJAMUHUCTpUpoBaHue [lnana
PEUHBECTUPOBAHUS AUBUACHIOB MPOUCXOIUT, KaK MPABUIIO, 38 CUET KOMIIAHUH, a HE
aKLMOHepa.
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Domestic International
Sales Corporation

JuBuaeHIHbIe MPaBa

HpaBa AKIIMOHEPOB Ha MOJIYUYCHUEC TUBUACHI0B Ha KaXKAYIO aKIIHIO, H0)106Hble Apyrum
InpaBaM aKIMOHEPOB.

JluBHAEHABI HA AKIHIO

CyMMa JUBHIICHIOB, BHIIIAYCHHBIX 32 TIOCICAHNE 12 MecsIIeB, AeTICHHAs Ha KOJINIECTBO
OOBIKHOBEHHBIX aKIUi, HAXOIAMHXCs B oOpamenny. KonmndecTBo akuuii Hepenko
OTIpeNIeNIAeTCs KaK CPETHEB3BEIICHHAS BEIMYMHA OT aKIUH, HAXOISIINXCS B 0OpaIleHIH B
TeUYeHUE YKa3aHHOTO IepHoIa.

JAuBuaenanbii noxoa (PoHabI)

JlaHHast JOXOAHOCTH IPEACTABISIET CO00i T0X0/1 Ha aKIHIO (HOHIA B3AUMHBIX
MHBECTHLUI B TedeHne nocnenuux 12 mecsiues. [Ipeamonaraercs, 4to (poHA ObUT KyIUIICH
1 rox Hazan. Otpaxkaet 3(p(GEKT OT pacxXoOB M0 MpoJaxkam (110 TEKYIIMM CTaBKaM), HO He
PacXOIOB IO MOTAIICHHIO.

JuBuaeHaHbIH 10X01 (AKIIUN)

JlaHHast JOXOJHOCTH NPECTABIISET COO0H rOMOBBIE TUBUACH/IB, ICJICHHBIE HA TEKYIYIO
KYPCOBYIO CTOUMOCTh aKIIMH.

Hemeukue mapku
JIoKTpUHA cyBepeHHOii HeNPUKOCHOBEHHOCTH

CornacHo JaHHOW JOKTPHHE, J1EJI0 OAHOM CTPaHBl HE MOXKET OBITH MIPEIMETOM CYAEOHOTO
pa3buparenbeTBa B Cy/ie Ipyroi crpaHbl 0e3 0(HIHATBHOTO COTJIACHS IEPBOi CTPAHBI.

I[OKyMeHTapHI)Ie AUCKOHTHBIC PACTTHCKHA

Kommepueckue Oymaru, 00eCIICUeHHbIC TUITMYHBIMU OAHKOBCKMMHU KPEIUTHBIMU
JUHUSIMH, & TAK)KE aKKPSIUTHBOM OaHKa, IIOCPECTBOM KOTOPOro OaHK 00s13yeTrcs
OIIaTUTh OyMaru Ha ATy MOTANICHUS B CITydae, €CIIA 3TOTO HE CICNACT 3aEMIIIUK.
[MomoOHOTO poma OymMaru TakKe Ha3bIBAIOTCS aKKPEAUTUBHBIMU OyMaraMu.

JonnapoBsie 00 IMranuu

MyHuUIMIaTbHBIE JOXOAHBIE OOIHUTIalliH, KOTHPYEeMBIe B goiuiapax. He myrats ¢
"amepukanckumu qoutapoBeiMu oomuramusamu” (U.S. Dollar bonds), gro sBisercs
OOIIETPUHATHIM TEPMUHOM Ha PBIHKE €BPOOOIUT AN,

Cpok (""npoao/LKuTeLHOCTD'") HoJ1apa

[pousBeacHne MOAUMDUITUPOBAHHON TPOIOKUTEIBHOCTH U HAYAIbHOM IICHBI.
Joanaposas neHa odauranuu

[IporeHT 0T HOMUHAIBHON CTOMMOCTH, 10 KOTOPOW KOTUPYETCS OOJIMTralys.
Jonnaposslii 10x0/1

JloxomHOCTb TOpTdENs B TEYSHHUE JII000T0 MEPUOa ONIPEAEIEHHS CTOMMOCTH,
BKITtOUaroIas B ce0s (1) m3MeHeHue ppIHOYHON cTOMMOCTU opTdens u (2) mroobie
BBIIJIATHI, IPOU3BOAUMbIC U3 TIOPTQEs], B TEUCHHE JaHHOTO MEPHO/IA.
Honnaposslii 060poT

AHanorn4Ho 06paTHOMY COTJIAIICHUIO O BBIKYIIE, - COTVIAIICHNE HA OTHOBPEMEHHYIO
POy EHHOW OyMaru u3 noprdes 1 IOKYIKy TaKoH e [eHHOW OyMaru Ha
OyZyLIyIo 1aTy [0 OTOBOPEHHOH LIEHE.

Map:ka HaJe:KHOCTH J0J1J1apa

JonnapoBelii SKBUBAJIEHT CPEACTB, OTJIOKEHHBIX Ha "YepHBIN" JeHb, TPUMEHSIEMbIN K
nopTQEIIo B CTPATErUH J0JICBOM HMMYHHU3AIHH.

HopMma npu0b1M B 10171ap0BOM BbIPAKEHUH

Taxoke Ha3pIBaeTCsl BHyTpeHHEH HOpMO# npuObutH. [IponeHTHAast cTaBKa, IpH KOTOPOI
TEKyI[asi CTOMMOCTb IOTOKOB HAJIMYHOCTH 3a BCE NPOMEKYTOUHBIE IEPUOABI IEPHOAA
OLICHKH CTOMMOCTH IUTIOC TEPMHUHAIBHAsI PHIHOYHAS CTOMMOCTH MOPT(esIs paBHA
HaYaJbHOHN PRIHOYHON CTOMMOCTH OPTdETIs.

AMepHuKaHCKasi KOpHopanus Mo MesKAyHAPOAHOIl TOprosje
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Draft
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AMepI/IKaHCKaH Kopnopaum{, nonyqa}omaa HAJIOT'OBBIC JIBI'OThI HpI/l BCACHUU 3KCHOpTHLIX
onepauui.

BuyTpenHuii ppIHOK

YacTp HAIMOHAJILHOTO BHYTPEHHETO PHIHKA, IPEICTABIISIONIAS MEXaHU3MbI SMUCCHU H
TOPTOBJIM IIEHHBIMH OyMaramu, BeIlTyckaeMbIMu pesuneHTamu. Cp. External market
(BHemrHMIA pBIHOK) 1 Foreign market (3apyOeHBII PBIHOK).

"3HaTb He 3HaI0"

"3HaTh He 3HaI0 0 cuenke". Beipaxkenue, ynorpebissemoe Ha Y omn-CTpUT B ciydae, eciii
OJIHa U3 CTOPOH 00JIa/IaeT HeOCTATOYHOM HH(DOPMALIUEH O CHIeNIKE UK TOJTy4YaeT
IIPOTUBOPEYUBBIC YKA3aHUS OT IPYrOl CTOPOHBI.

YaBoeHHas amopTH3anus 0ajaHca

Merton yCcKOpEHHON aMOpTU3aLUK.
ApeHja ¢ IBOHBIM U3MEHEHHEM IeHbl

"Tpancrpanndnas" apeHa, Mpyu KOTOPO MpaBmila CTPaH apeHIoIaTelsl H apeHaaTopa
pa3pemamT CYuTaTh 00€ CTOPOHBI COOCTBEHHHKAMH apeHIyeMOT0 000pyIOBaHHS IO
HAJIOTOBBIM COOOPaKCHHUSIM.

CorJameHnue 0 IBOHHOM HAJIOT000J103KEHUHN

Cornaiienue MEXOY AByMs CTpaHaMH, COTJIAaCHO KOTOPOMY HaJIOT'H, YIUIAYEHHBIC 3a
py6e)KOM, MOTYT KOMIIEHCUPOBATHCSA BHYTPEHHUMH HAJIOTaMH, B3UMAa€MbIMH C
JAUBUACHIOB 11O NHOCTPAHHBIM aKIIUAM.

JIBoiiHOM oMUMOH

Pe3sepB BbIKyHOTO OH/IA, KOTOPBII JaeT BO3MOXKHOCTH BHIKYIIa JIBOMHOIO YUCiia
o0JIMranyi 1o LeHe MOKYIKU BBIKYITHOTO (hOHAA.

HMHpexc kypcoB akuuii NpOMbIILIeHHBIX KoMnanui Jloy-/zkoHca (IPpOMBIIIJICHHbII
unjaekc Joy-/l:xonca)

Haubouee m3BecTHBIN HHIIEKC aMEPUKAHCKUX akui. Birodaer B cebs 30 akuuid,
koTupyeMbix Ha Heio-Mopkckoit pormoBoii 6upske. Tak Ha3zpiBaeMmbIit "Jloy" sBIIsETCS
OGapomMeTpoMm moBeeHns akiuii kpynHeimux kommaanii CIIIA. Ha MUpOBBIX pRIHKaxX
CYIIECTBYIOT THICAYH PA3IMIHBIX HHBECTUIMOHHBIX HHIEKCOB IS aKLUH, 00Iuranuii,
BaJIIOT U TOBApOB.

OnuuoH Bxoga

BapbepHbiii ONIIMOH, KOTOPBI BCTYIAET B CUIIY B TOT MOMEHT, KOI'/Ia LIEHA aKTUBA
PeoI0JIcBacT Kakoii-mibo Gaprep.

OnuuoH BBIX0Ja

BapbepHblil ONMIMOH, CPOK ASUCTBHUSI KOTOPOrO UCTEKAET B TOT MOMEHT, KOTAa LIEHa
aKTHUBA MPEOI0JICBACT KaKOH-TH00 Oapbep.

HonuzkaTh (pedTHHT)

Krnaccuueckoe HeraTuBHOE W3MEHEHHE PEHTHHTOB aKIMi W/WIIN APYTHX [EHHBIX OyMar,
KOTOPBIM TIPHCBANBAIOTCS PEHTHHTH.

Tuk cHu:KeHus HeHbI (""MHHYC TUK'")

CHIDKeHUE LIeHbI onpe/ieNieHHoN akuun. Ha ameprukaHckux (OHIOBBIX OUpPIKAX HENb3s
OCYLIECTBJIATh KOPOTKUE MIPOJAXKH AKLIUK IPU TUKEPE CHUIKEHUS LIEHBI.

Tparra

be3ycnoBHbIN NUCbMEHHBIN NIPUKA3, - MOANKUCHIBAEMBIH JIMLIOM, KaK IIPAaBUIIO,
SIBJISTFOLLIMMCSI DKCIIOPTEPOM, U aJJPECOBAHHBII UMIIOPTEPY, — OOS3BIBAIOIINI UMIIOpTEpPa
WJIH €0 areHTa IMPOM3BECTH IUIaTeX "0 BocTpeOoBaHus" (BeKcemb "Ha MPeIbsIBUTENA")
WK Ha PUKCUPOBaHHYIO OYAYIIYIO ATy (CPOYHAS TPATTa); IPU STOM CyMMa IIaTexa
YyKa3bIBaeTCsl B TPATTE.

DuxcupoBaHue NaJeHust

Coruamenyne, B paMKax KOTOPOTO IPOLEHTHAs CTaBKa 110 KPATKOCPOYHOMY JOJITOBOMY
00513aTENBCTBY C IUIABAOLIEH CTABKON MM 0 MPUBUIETMPOBAHHBIM aKIIUSIM
(buKcUpyeTcs B clydae ee MafaeHus 10 ONPeaeIeHHOIO YPOBHSL.
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Dynamic asset
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Ilagenue

IIpuMeHUTENBHO K 10JUIAPOBBIM CAEJIKAM, — pa3HULA MEXAY LIEHON MTPOIaXKu EHHON
Oymaru, oOecriedeHHO 3aKiafHOM, ¥ ee BBIKYIIHOM IIeHOH Ha OyIylIyo Jary.

JByXBaJIOTHBIC 00T ALIAH

EBpooO:uraiyy, mporeHTs! 10 KOTOPBIM BHIIIAYMBAIOT B OJTHOM BaJIIOTE, 8 OCHOBHYIO
4acTb — B APYTOil BaJIIOTE.

JIBoiiHasi CHHAUIIMPOBAHHAS SMUCCHUS aAKIUIT

Pa3smMemienne MexTyHapOIHBIX aKIUii, IPA KOTOPOM BCS AIMHUCCHS pa3feisieTcs Ha Ba
TpaHIIa — BHyTPEHHUH W WHOCTPAHHBIN, — U C K&KABIM U3 TPAHIIeH paboTaeT OTACIBHBII
BEIYILHUHA MEHEIKED.

Bekcean ¢ HAaCTYyIIUBIIUM CPOKOM (cqu K ormaTe)

HHCTpyMEeHT, MOATBEPKIAIOIINN 0053aTEILCTBO MPO/IABIA TOCTABUTH MPOAAHHBIC
MTOKYTIATEITIO IICHHbIe OyMaru. VIHOT/1a UCTIONB3yeTCs Ha BEKCEITbHOM PHIHKE.

Cucrema puHaHCOBOr0 KOHTPO.Is Jronona

[omgepkuBaet ToT paxT, 4yto nMpuOLLTH Ha akTHBH (ROA) MOXKeT pacCUHTHIBAaThCA KaK Ha
0a3ze MapyKu IPUOBLIH, TaK 1 Ha 0a3e 000pOTa aKTUBOB.

Jiopaumsi, NpoaoKMTEIbHOCTD, CPOK

OO1enpuHATas IIKala YyBCTBUTEIBHOCTH LIEHB! aKTHBA WX MOPT(HENs K M3MECHEHUAM
MIPOLIEHTHBIX CTABOK.

"Tonnanackmii" ayKuuoH

AYKIMOH, Ha KOTOPOM caMasi HU3Kasl LieHa, 10 KOTOPOH MOKHO IPOAATh BECh BBITYCK,
CTaHOBUTCS 1IGHOH, 110 KOTOPOH MPOIAIOTCs BCE TpeyiaraeMble ieHHble Oymaru. Jta
NPaKTHKA UCIIOJIb3YETCsl Ha Ka3HAYEHCKUX ayKIIMOHAX.

JluHaMu4YHOe pacnpeae/ieHHe aKTHBOB

Crpaterus pacrpeieJIeHus] aKTHBOB, ITPEToJIararonias MeXaHn4eCKoe H3MEHEHHUE
CTPYKTYpBI aKTHBOB B OTBET HAa M3MEHEHUE PHIHOYHBIX YCIOBHH. JlaHHas cTpaTerus
ONM3Ka K CTpaTeTHH CTPAXOBaHUS MOPTQETS.

JAuHaMH4HOe XeKHpOBaHue

Crparerus, 3aKII04Yaromascs B pebasaHCHPOBKE XeIKUPOBAHHBIX TO3UIUH 10 Mepe
HM3MEHEHHS PHIHOYHBIX ycinoBuil. CTpeMyIeHHe K CTPaXOBaHUIO CTOMMOCTH HOPTdEs mpH
WCIOJIb30BaHUU CUHTETUYECKOTO OMIIMOHA "yT".
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Hnpexe EAFE (EAJIB)

Mupexc akuuii eBponencKux, aBCTPATMUCKUX U 1aJIbHEBOCTOYHBIX KOMITAHUM,
paccunTbiBaeMbIii kommnanneit Morgan Stanley (Mopran Ctaamm).

JloxogHocTh

Jloxoapl 10 BbIUETA MPOIICHTOB U HAJIOTOB, JIEJICHHBIE HA CYMMAapHbIE aKTUBBI.
Joxoabl (MpUOLLIL)

Uucras npuObLTF KOMIIAHUHA 32 ONPECIICHHBIHN TEPHOI.

Jloxoabl 10 BbIYETA MPOLIEHTOB 1 HAJIOTOB

@DrHaAHCOBBIN MTOKa3aTeNb, PACCUNTHIBAEMBII KaK JJ0XO0JbI MHHYC CTOMMOCTbD IPOJaHHBIX
TOBApOB M TOPTOBBIE, OOIIME U yIpaBIeHIECKUE N3AEPKKU. HbIMU crioBamMH, TPUOBUTE OT
IIPOM3BOICTBEHHON 1 HEMPOU3BOICTBEHHOM JEATEILHOCTH 10 BBIYETA POLIEHTOB U
MOJJOXOIHBIX HAJIOTOB.

Jloxon Ha akiuo

[TpuObLTL KOMIIAaHKUY, IETIEHHAs Ha KOJIMYECTBO €€ aKLUi, Haxoasmuxcs B oopaiennu. Eciu
roioBast NpHOBLIb KOMIIAHUHM COCTaBMIIA 2 MUJUTHOHA J0JUIApOB, a B 00pAIlEHHH HaXOIMIOCh
2 MUJIJIMOHA aKIMH KOMIIAHUHM, TO AOXOJ Ha akLuio cocTaBuT 1 gomnap. Ipu sToM vacto
UCIIOJIB3YETCS CPEIHEB3BEICHHOE KOIMYECTBO AKLUH, HAXOASIINXCS B 00palleHny B
TEYEHHUE OTYETHOI'O IIEPUOJIA.

Ko3dpunuent yaepxanus npudsLIu (0T pacnpeeaeHus M0 aKIMAM)

Koadhdunment penHBecTnpoBaHus MPUOBLUTA B OCHOBHBIE (POHIBI
Cropnpu3bl 10X0JHOCTH

TTo10KUTEIBHBIC MM HETaTHBHBIC OTIMYHS OT COrJIACOBAHHOI'O MPOTHO3a I0XO/IO0B,
CICTIAaHHOTO TakuMu opranuzanusamu, kak First Call wiu IBES. Heoxunanusie
OTPHIIATENIbHBIC JOXO0/IbI OOBIYHO OKA3BIBAIOT 00JICE CUIIBHOE HEOIArONpPHsITHOE BO3ACHCTBHIE
Ha KYPCOBYIO CTOMMOCTD aKI[Hii, HE)KEJIH SKBUBAJICHTHBIC UM HEOXKUIAHHBIC TIOJIOKHUTEIILHBIC
JIOXOJIEL.

IToxa3zaTeap J0XOAHOCTH

OTHOLIEHNE J0X0/1a HA aKLHUIO 110CTIe BhIYETa HAJIOTOB M IIPOLICHTOB MO JI0JITOBBIM
00s13aTenbeTBaM ¢ GUKCHPOBAHHOM CTaBKOW K TEKYIIEH KypCOBOI CTOMMOCTH aKIIHH.
[Toxa3zatens, 0OpaTHBIA OTHOIICHUIO PHIHOYHOM IIEHBI aKIMX K €€ YICTOW MPUOBUTH Ha OTHY
aknuio (price/earnings ratio). OTHOMIEHHE JOXOAO0B 3a LEJBIi TOJ, JeICHHBIX Ha KOJIHYECTBO
aKIUi, HaXOAAIINXCS B 0OpaleHny, K TeKymeH nexne, ymaoxxenHoe Ha 100. Koneunsrit
pe3ynbTaT HPEICTABISAETCS B IIPOLICHTAX.

JKOHOMHUYECKHUE A0MylIeHUsl (MPeAnoI0KeHus1)

DKOHOMHUYECKask CUTyallus, B KOTOPOH KOMITaHUs MJIaHUPYET BOILUIOIIATH B XKHU3Hb CBOM
(bMHAHCOBBII TLIaH.

IKOHOMHYECKOE yciaoBH€ OTMEHBI 10JITOBOT0 COTJIAlLICHUSA

Cw. In-substance defeasance.

JKoHOMHUYECKASI 3ABHCUMOCTDH

Cy1ecTByeT py YCIOBHUH, YTO PACXOJIbI H/MIIN JTOXObI OTHOTO MPOEKTa 3aBHUCAT OT
PacxoI0B/IOX0A0B IPYroro MpoeKTa.

IKOHOMHUYECKHE T0XO0/IbI

PeasnbHbIH OTOK HATMYHOCTH, KOTOPBII KOMITAaHHSI MOXKET OE3BO3BPATHO BBIMJIATUTH TIPH
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OTCYTCTBHH KaKUX-JTHOO N3MEHEHHH ee MPOIYKTHBHOM CIIOCOOHOCTH.
JKOHOMHYECKAsl YA3BUMOCTH

CreneHs, 10 KOTOPOH MOXKET H3MEHUTHCSI CTOMMOCTh KOMITAHUH BCJIEACTBHE H3MEHEHUS
00OMEHHOTO0 Kypca.

IKOHOMUYECKAS] MPUOBLID
IToTox HaNMMYHOCTH MIIFOC U3MEHEHHUE TEKYIIE CTOUMOCTH.

IJKOHOMHYHBIN pa3Mep 3aKa3a

Pa3mep 3aka3a, KOTOPBIH MUHUMU3UPYET CyMMapHbIe TOBAPHO-MaTepUaIbHbIE H3IEPKKH.
JuddepennnaibHbIe PEHTHI

[TpuObLH, NpeBbILIAIONIas yPOBEHb KOHKYPEHTOCIIOCOOHOCTH.

JKOHOMUYECKHIT PHCK

B npoexTHOM (pMHAHCHPOBAHHUHU — PHCK TOTO, YTO MPOIYKLHS IIPOEKTA HE CMOXKET OBITh
MIPOJIaHa 110 LIeHE, IOKPBIBAIOIIEH ONEparjMOHHbIE U AKCIUTYaTallHOHHBIE H3EP)KKU IIPOEKTa,
a TaKXkKe Pacxopl 0 00CITYKUBAaHUIO JOJITA.

IKOHOMUYECKHUH H3JInIIeK (IKOHOMHYECKOE CAJTb/I0)

Jst 1:060r0 I0pUIUYECKOro JINIA — Pa3HULA MEXKIY PHIHOYHOI CTOMMOCTBIO BCEX €r0
AKTHUBOB U PHIHOYHOM CTOMMOCTBIO €ro 0053aTEeNbCTB.

IKOHOMHYECKHI COI03

CornarieHne MeXy AByMs WM Ooiee cTpaHaMH, O3BOJISIONIEe CBOOOIHOE IBH)KEHHE
Kamurasa, padovei CUIIbl, BCEX TOBAPOB U YCIYT, a TAKKE MPEIIoJIararoiee rapMOHN3aIHI0
1 YHH(UKAINIO COLMAIBLHOM, (PUCKaJIbHOW M MOHETApPHOM ITOJIUTHKH.

IKOHOMHUA OT MacIuTada

CokpalneHne npeaeabHbIX N3epKeK MPOU3BOACTBA IT0 MEPE POCTa MacIITada MpONU3BOJICTBA
TIPEATIPUATHS.

BbIroabl 0T BeJINYHHBI 00bEKTOB

CyHleCTBy}OT B CUTyalluH, KOrga NHBECTUPOBAHNE B HECKOJIBKO peHTa6eHI>HBIX onepaunﬁ
OITHOBPEMCHHO O6XO,HI/ITC}I JACIIEBJIE, Y€EM MHBECTUPOBAHUE B KAXKIAYIO OII€PALIUIO T10
OTACIBbHOCTH.

DJIEKTPOHHBII cOOP M MOMCK JAHHBIX

Jlng nepenayn HHBECTOPaM Pa3IMYHON JOKyMEHTAIUU 10 KOMIIAHHSIM, HallpuMep, FOJOBbIX
n kBapTaibHbIX oTyeToB THNA 10-K 1 10-Q, Komuccus no neHHsM Oymaram u oupxam
UCIIOJNIB3YET CUCTEMY 3JIEKTPOHHOTO cOOpa M MoncKa nHpopManum.

Kopnopanuu, yupe:xiéHHbIe HA 0CHOBE 3aK0HA JIKa

Criennann3npoBaHHble OaHKOBCKNE HHCTUTYTHI, yUpEXACHHbBIE U yronHoMo4eHHbIe B CIIIA
Cosetom DenepanbHON pe3epBHON CHCTEMBI TSI COBEPIICHUS ONepaiiii HHOCTPAHHOTO FITH
MEKIYHapOIHOT0 XapakTepa. B oTHoIeHNN AaHHBIX KOpIopanuil HeleHCTBUTEIbHBI
pa3yINuHbIC OTPAHMYCHUS, IPUMEHAEMbIE K OAHKOBCKOM JIESTENbHOCTH MEXKy IITATaAMH.
VYupexnaTe Takue KOPHOPALUK U BIaJETh KOPIOPALUSIMH, YIPEKICHHBIMHU 3aKOHA DIXKa,
paspeleHo, B TOM YHCIIe, U HHOCTPaHHBIM OaHKaM, neHcTBytomuM Ha Tepputopun CLLIA.

JelicTBy1011asi TOA0Basi IPOLEHTHAS CTABKA

I'onoBoit mokazaTenb CTOMMOCTH JICHET C yYeTOM J0X0/a OyayIIero nepruojia, KOTopblii B
TIOJTHOM Mepe oTpaxaeT 3P QEeKT OT pacyera OyayIe CTOMMOCTH.

JeiicTBy1omasi ronoBasi 10X0AHOCTh

l'omoBas mporieHTHAs CTaBKa IO LIEHHOH OyMare, pacCuMTaHHAs Ha OCHOBE METOa
HAYHCIICHUS CIIOKHBIX MPOIIEHTOB.

I[eﬁCTBymluaﬂ HEHA JOCPOYHOI'0 BBIKYIIA

L[eHa HCIIOJIHEHUS OIIIIUOHA, YKa3aHHas B ITOJIOKEHUHU O IIO6pOBOJ'IbHOM MOorameHuu, IIFC
TIPOLCHTHI, HAKOIIJICHHBIC HAa AaTy IMOTallICHUs.

HelicTByromas "BbINYKJIOCTH"

"BhITyKII0CTh" 00IMraliy, pacCUnTaHHas HA OCHOBE IIOTOKOB HAJMYHOCTH, U3MEHSIOIUXCSI
BMECTE C JOXOJHOCTBIO.

Jarta Berymienns B cuity (akTHuyeckasi 1aTa)
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[TpuMeHuTENbHO K IPOLIEHTHOMY CBOILY, - []aTa, C KOTOPOH HAYMHAETCS] HAUNCIICHUE
MIPOLIEHTOB I10 CBOILY.

Cpok aeiicTBusA

Cpoxk neficTBHS, paCCUNTaHHBINA Ha OCHOBE (POPMYITBI MPUOTU3UTEFHOTO CPOKa ICHCTBUS
JUTsl OOJTUTaliK ¢ BHYTPEHHUM OMIMOHOM. OTpaxaeT 0)KHIaeMOe U3MEHEHUE ITOTOKA
HaJIMYHOCTH, BBI3BAHHOC OIIIITMOHOM. SIBnsieTcs KPUTCPUEM NU3MECHCHUS pCaKIIUN LICHBI
O6J'II/IFaLII/II/l Ha O)KUAAaCMbI€ TOTOKHU HAJIMYHOCTH IMPU UBMEHCHHHU NTPOUCHTHBIX CTaBOK,
BCJIC/ICTBHE BHYTPSHHETO OIIIMOHA.

HeiicTBylomas mapxa

CyMmMa, paBHast YUCTOMY HAKOIJIEHHOMY CIIpeNy, WIIM Mapike, I0X0Ja Ha aKTUBHI CBEPX
(hMHAHCOBBIX U3IEPKEK 110 TAHHOMY CIICHAPHIO MPOIICHTHOW CTaBKH U CTaBKH MPEJOILIATHL.
daxkTHyeckas (FeficTBYHOLIANA) CTABKA

[Toxa3zaTens CTOMMOCTH JICHET C Y4€TOM JA0X0/a OyAyIIero neproaa, KOTOPhIA B TIOTHOM
Mepe oTpaxkaeT AQQeKT oT pacyera OyAyIIei CTOMMOCTH.

DaxTHyecKuii (1elcTByOIMii) cnpesn

BauoBoii cripes anaeppaiiTuHra, CKOPPEeKTUPOBAHHbII Ha BIMSHUE OOBSBICHHS O
NIPEAJI0KEHNH OOBIKHOBEHHBIX aKIMH Ha POJIaXKy 110 LIeHe aKIUi KOMITaHHH.
IpousBoautenbHoctb (KILI)

JlaHHBIH 1TOKa3aTenb OTpaXkaeT 00beM 3aTpadyeHHON SHEPTUH.
J¢pexTUBHBI PHIHOK KAMUTAJIOB

PriHOK, Ha KOTOPOM HOBast HHGOpPMANHKs OBICTPO M TOYHO OTPAXKAETCS Ha KYypPCOBOU
CTOMMOCTH aKIIUH.

b dexTuBHas 1uBepcupUKaIUs

Oprasu3yonyi IPUHIUIT COBPEMEHHOW MOPT(ETHHON TEOPHH, KOTOPHIA yTBEP)KIAET, 4TO
m000# m3beraroumii prucka (OCTPOKHBIN) HHBECTOP OyIeT UCKaTh CaMylO BBICOKYIO
0XKHUIAEMYIO IOXOHOCTh IPH JIFOOOM ypOBHE NOPT(HETHHOI0 pUCKa.

JdpexTHBHAA IPaHULA

Coueranue noprderneii EHHBIX OyMar, KOTOpoe MaKCUMHU3HPYET 0XKHIIAEMYIO J0XOJHOCTh
IIpY JII000M ypOBHE MPOTHO3UPYEMOT'0 PHCKa, TMO00 MUHUMU3UPYET IPOrHO3UPYEMBIH PUCK
IIpY JII0OOM ypPOBHE OKHJIa€MOW JI0XOJHOCTH.

I'mnorte3a 3¢(pekTUBHOIO PHIHKA

B 1ienom, qaHHast TUIIOTE3a YTBEPIKIAET, YTO BCS CYLIECTBEHHAs: HH(OpMALIUs HEMEJICHHO U
B MIOJTHOHM Mepe OTpaskaeTcs Ha pRIHOYHON KypCOBOM CTOMMOCTH IEHHBIX OyMar, 1 TeM
CaMbIM JIOITyCKAEeT, YTO UHBECTOP MOJIyYHT PAaBHOBECHYIO HOPMY NpUObLIH. IHBIME cliOBaMHu,
HMHBECTOP HE JIOJDKEH IMPOrHO3MPOBATH TOJIyYeHHE JJOXOIHOCTH BBIIIE PHIHOYHOW HU
MOCPEACTBOM TEXHUUECKOTO aHajIM3a, HU IMOCPEICTBOM (DYH/IaMEHTAJIBHOTO aHaIn3a.
CymecTByeT TpY pa3HOBUIHOCTH TUIIOTE3bI 3 QEKTUBHOTO phIHKA: ciabas hopma (KypcoBas
CTOMMOCTB aKIWil 0Tpa)kaeT BCIO MH(OPMAIHIO OTHOCHTEILHO UCTOPHH LIEH), CPEIHSIs
(moycunbHas) popma (KypcoBasi CTOMMOCTb aKIUi OTpakaeT BCIO OOIIEIOCTYITHYIO
nH(popManuio) u cuibHas popma (KypcoBasi CTOMMOCTb aKIUil OTpaXkaeT BCIO CYILECTBEHHYIO
nH(OpPMANHIO, B TOM YHCIe, U KOHQUICHINATBHYIO).

S dexTuBHbIi NopTdhean

[MopTdens, npruHOCSIINI caMyt0 BEICOKYIO 0KAAAEMYIO TOXOTHOCTH IIPH JAHHOM YPOBHE
pHUCKa (CpeIHEKBaIPaTHIECKOM OTKJIOHEHUH ), WIIH, COOTBETCTBEHHO, CAMBI HIU3KUH PUCK
MpY JAHHOM OKKJaeMOM JOXOAHOCTH.

b dekTUBHBIN psij

Junarpamma, n3o6paskarorias rpymiry mopTdene, Jaroumx MaKCHMaIbHYIO OXKHIAeMYIO
JIOXOTHOCTh Ha KaXKJIOM YPOBHE MOPT(HEITHHOTO PUCKa.

"Cucrema nim/nan'"

Cornarnienue, Mo3BosisiioNIee KIMeHTy OaHka Opath kpeanTsl 1160 B nomapax CIIA B
rOJIOBHOM o¢uce 6aHKa, 1100 B €BpOJIOJIIapax B OJTHOM U3 €r0 MHOCTPAHHBIX OTIEJICHHH.

Either-way market AJibTepHATHBHBINH PBIHOK
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Ha ppIake Me>kOaHKOBCKHX €BPOAOJIIIAPOBBIX BKIIAZ0B aJbTEPHATUBHBIA PHIHOK — 3TO PHIHOK,
Ha KOTOPOM 3arpalninBaemMas 1 peagaraeMasi CTaBKU UICHTHYHBI.

IJIAaCTHYHOCTL OIIIMOHA

[TpolieHTHOE U3MEHEHNE CTOUMMOCTH OILIMOHA MPHU YCIOBUH 1%-T0 N3MEHEHHS CTOMMOCTH
ero 0a3MCHOIo aKTHBA.

DJIeKTPOHHBbIN 00MeH TAHHbIMHU

ABTOMaTH3MPOBAaHHBIH 00MEH HH(pOpPMAaIell HENOCPEJICTBEHHO C KOMITBIOTEPOB Pa3sHbIX
KOMITaHUH B CTPYKTYpPHPOBAaHHOM (hopMaTe.

DJIeKTPOHHBIE NMepeBo/ibl 0aHKOBCKUX BKJIA10B

[lepeBox cpencTB ¢ 0AHKOBCKHUX CUETOB IOCPEICTBOM aBTOMATH3UPOBAHHOMN CHCTEMEI
pacyeTHO nanarsl.

le/leMJ'leMl)Ie 0aHKOBCKHE AKIENTHI

Ha PBIHKE 0OaHKOBCKHX AKICHTOB aKUCTT MOXKET CUHUTATHCA NIPHUEMIICMBIM, €CJIU OH
npuHuMaercsi GenepalibHOI pe3epBHOI CHCTEMOM KaK oOecriedeHre o AUCKOHTHOE "OKHO"
W/WITH €CITY ITPUHUMAIOIINI OaHK MOXKET MPOJIaTh €ro, He Hapyllasi TpeOOBaHUs K pe3epBam.

BuyTpennuii onuuoH

OnuuoH, SBJSIFOUIMNCS YaCThIO CTPYKTYPBI OOJIMIalliy U JArOLIUH AepXKaTeIo 00Iurauu
WJIN €€ SMUTEHTY IIPaBO Ha KaKknue-I100 JeHCTBYSI B OTHOILCHUH PYTOl CTOPOHEI, B
MIPOTHBOIOIOKHOCTH "TOJIOMY" OIIIUOHY, KOTOPBIH TOPTYETCS OTACIHHO OT
00eCTIeYNBAIOIINX €ro IIEHHBIX OyMar.

PasBuBarouuecsi pbIHKH

®uHaHCOBbBIE PHIHKHU CTPAH C PA3BUBAIONICICS S KOHOMHUKOM.
DoH aKIMH CIAYAKAIUX

CrnoHcupyeMasi KOMIaHuel mporpaMMa, o3BOJIAIONIAs COTPYTHUKAM MOKYTAaTh
OOBIKHOBEHHbIC aKIIMK KOMITAHUY HA JIbTOTHBIX YCIOBHUSAX.

Inan BaageHus1 AKOUSIMH JJISI COTPYTHIKOB KOMIIAHHH

Komnanus genaer B3HOC B TPACTOBBIN (DOH, KOTOPBIH MOKYIACT aKIIUH OT UMEHH
COTpPYIHUKOB.

KoHBeH1Ms KOHIIA TOAa

IloToKM HATMYHOCTH paccMaTpuBarOTCA 110 COCTOAHHWIO HA KOHEII I'0Jia, B IPOTUBOBEC
KOHBCHIIMH IATHI. CornacHo KOHBCHIIMH KOHIIA roJga, HACTOAIIECC — 3TO MEPHUOJ 0, KOHCII roJa
10 MPOMECTBUU OJHOI'O roja — 1, U T.O.

IHoreHHasi (BHyTPHCHCTEMHAs) epeMeHHast

Benuuuna, onpenensemasi B paMKax MOZAEIH.
BuaroreoputesnbHbie GOHABI

WuBecTuinoHHBIC (DOHIBI, YIPESIKICHHBIC C IENBIO MOIICPKKH TAKUX OPTaHU3AIHiA, KaK
KOJUISKH, YaCTHBIE IITKOJIBI, MY3€H, TOCITUTAIH U OJaroTBOPUTENbHBIC HHCTUTYTHI.
VHBECTHIIMOHHBIN TOXOI MOXET HCIIONB30BaThCS U PA3BUTHUS ACATEIFHOCTH OpTaHU3alluN
WU TSI KAl TaJI0BIIOKEHUMN.

IoBbieHHOE (MHTEHCH(UIITPOBAHHOE) HH/IEKCHPOBAaHHE

Crparerus WHIAEKCHPOBAHUA, IIeTTb KOTOPOW COCTOUT MPEBHIIEHUH WIH TOBTOPEHUH OOIIEro
JIBIKEHUS OIIPEIeNICHHOTO HHICKCA.

YcuiieHue, NOBbILIEHUE

HOBOBBe[leHI/le, HUMCIOIICC MTO3UTUBHOC BJIMAHUE HA OJUH NI HECKOJIBKO CYIIECTBYIOIINX
MPOAYKTOB KOMITAHUH.

PaBHOBecHasi pbIHOYHAS LleHA PBIHKA



Haxuion nuHuM peiHKa Kamutana. [[0CKOIbKY JIMHUS PhIHKA KAIUTANA TPESCTABIISET
JIOXOIHOCTb, TIPEIAraeMyIo Ui KOMIICHCAIIMH OCO3HAHHOT'O YPOBHS PUCKA, KAXK/1as TOUKa
JIMHUHM COOTBETCTBYET PAaBHOBECHOMY COCTOSIHUIO pbIHKA. HakJIOH JMHUM onpesessier
JIOTIOJHUATEIBHYIO J0XOTHOCTh, HEOOXOJUMYIO JJIsl KOMIIEHCAIIMY STUHUYHOTO H3MEHEHUS
pHCKa.

Equilibrium rate of

. PaBHoBecHasi IPOLIeHTHAN CTABKA
interest

[poreHTHas cTaBKa, ypaBHOBEIIMBAOIIas phiHOK. Takxke HasbiBaeTcs: Market-clearing
interest rate.

Equipment trust

. CepTu(HKATBHI KPEIUTOBAHUS KYILIH-NPOAAKH 000PYI0BAHUA
certificates pTHd pea y pon pyAa

CepTudukathl, BbITYyCKAEMbIC IPOMBIILICHHBIM 00bEIMHEHUEM, CO3[AHHBIM IS TIOKYIIKH
aKTHBOB M CJIa4 UX B apeHly apenaaropam. [locre noramieHus nocieHero ceprudukara
TUTYH (IIPaBO) COOCTBEHHOCTH aKTHBA MEPEXOIUT K apeHIATOpy.

Equity JoJis akuuoHepa B KanuTajle KOMIaHUU

ITpeacrasnsier 10110 COOCTBEHHOCTH B KOMITaHUU. Takke - ocTaTouHast A0JIapoBast
CTOMMOCTB CcYeTa 0 (PbIOYEPCHBIM C/IENKaM, €CIIU MTPENOJI0KUTh €ro JIMKBUIALHUIO 110
TEKYIIEH PBIHOYHOM LIEHE.

Equity cap "Ilanka" 00bIKHOBEHHOI aKIMHU

Cornamenue, B paMKax KOTOPOTO OIHAa CTOPOHA 3a ONPEACICHHYIO IPEABAPUTEILHO
BBIIJIAYMBAEMYIO IPEMUIO COTJIAIIAETCS KOMIIEHCUPOBATh U3AEPKKU APYrOi CTOPOHBI B
olpeJieNIeHHBIE ITEPUOIbl BpEMEHH, €CIIH YKa3aHHBIH 0a30BbIi NIOKa3aTenb (POHAO0BOTO PHIHKA
MIPEBBIIIACT YCTAHOBJICHHBIN YPOBEHB.

Equity claim 3asiBjieHHe MPaBa HA J0JII0 B KANIUTAaJIe

Taroke Ha3pIBaeTCs OCTaTOYHBIM TpeboBaHueM (residual claim). TpeGoBanue oMM JOXOHIOB
I10CJI€ BBIIOJHEHHS TOJT0OBOr0 0053aTeILCTBA.

Equity collar "BopoTHUYOK'" 00bIKHOBEHHOI AKIIUU
OpnHOBpeMeHHas MOKyIKa "moja" 0OBIKHOBEHHOW aKIIUH 1 Tpoaka ee "manku'.

Equity contribution

Coryianmenue 0 BJI0KeHHH COOCTBEHHOT0 KANMUTAJIA
agreement

CornamieHre 00 HHBECTUPOBAHUN COOCTBEHHOTO KalKMTaia B IPOCKT HA OMPECICHHBIX
YCIIOBHUSX.

Equity floor "Tlo1" 00bIKHOBEHHOH aKIUM

Cornarmrenue, B paMKax KOTOPOTO OJ{Ha CTOPOHA COTJIAINAETCS IUIATHTh APYTrOd CTOPOHE B
OTIpeieTICHHBIE ITEPUObI BPEMEHH, €CIIN OIPEIeNICHHBINH 0a30BbIi MOKa3aTenb (OHI0BOTO
PBIHKA [a/Ia€T HWXKE YCTAHOBIEHHOTO YPOBHSI.

Equityholders AKIMOHEpPHI
Jlepxarenu noneit OOBIKHOBEHHBIX aKITHH.
Equity kicker HesbIrognoe ycjiopue npeajioKeHus aKuui

Hcnonp30Banock 10 OTHOLIEHHUIO K BappaHTaM, TaK KaK OHM, KaK PaBUJIO, BBITYCKAIOTCS
BMECTE C pa3MelaeMbIMH YaCTHBIM 00pa3oM OOJIHMTralUsIMU.
Equity-linked .
- Crtparernu, cBsi3aHHbI€ ¢ BBIITYCKOM aKIUi
policies
Cw. Variable life
Equity market PoiHok akuuii
Cwum. Stock market (hOHIOBBIN PHIHOK)
Equity multiplier =~ Ko3¢¢uiueHT co6cTBEeHHOr0 KanmuTajaa

OTHOLIEHNE CyMMAapHbIX aKTUBOB K CYMMapHOMY aKI[MOHEPHOMY KanuTairy. Pasmep
CYMMapHbIX aKTUBOB Ha | J1oJu1ap aK[MOHEPHOTO KanuTama.

Equity options OnuuoHbI HA AKIUHT

Ilennsle Oymaru, garomue Jep>KaTemro MPaBo Ha MOKYINKY WX MPOAAXy OMPENEIEHHOTO
KOJIMYECTBa aKIMi U3 MaKeTa M0 ONpe/IesIeHHOHN 1IeHe U Ha ONpPeAeICHHbIN (OrpaHUYeHHBIH)
nepuoz Bpemenu. O0b1uHO 1 onumoH paBen 100 akuusim.

Equity swap O0MeH akuMsAMM (CBON aKIUiA)

CBOH, B KOTOPpOM 00MeHHBaeMbI€ ITOTOKU HAJTMYHOCTH OCHOBAHEI HA CyMMapHOfI JOXOJHOCTH
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KaKoro-In00 (OHIOBOTO MHIEKCA ITH MPOIEHTHOHW CTaBKH (JTMO0 (PUKCHUPOBAHHOM, JTHOO
mraBaromieit). Cm. Taroke Interest rate swap (IpOIIEHTHBII CBOM).

JKBHBAJEHTHDIN ro0BOMH 10X0]

OKBUBAJICHTHAs €KET0{HAsl CYMMa, BbIJIENIieMasi B TCUEHHE HECKOJIBKHX JIET, TEKYILas
CTOMMOCTbH KOTOPOW paBHA JaHHOM CyMMe.

JKBUBAJEHTHAS TOA0Basi NPUObLIbL

DKBHBaJICHTHBIN FOHOBOfI J0X0J Ha YUCTYHO TCKYLYIO CTOUMOCTb MHBECTUIITUOHHOT'O
IIPOCKTA.

JKBHUBAJEHTHDII r00BOH MOTOK HAJUYHOCTH

Exeroanslil 10XoA ¢ Tako# k€ YMCTOM TEKYLIEH CTOMMOCTBIO, YTO U NMPEAJIOKEHHBIE
MHBECTHUIMNA KOMITAaHUH.

JKBHBAJEHTHAs rog0Basi CTOUMOCTh
E)KCFOJIHaH 3KBHUBAJICHTHAsI CTOUMOCTH BJIAZICHUS aKTUBOM B TCUCHUC BCCI‘/‘I €Tr0 )K1U3HH.
JKBHBAJEHTHBII J0X0 HA 00JIUTaAIIHIO

FO,HOBEIH JOXOIHOCTh KpaTKOCpO‘IHOﬁ 6CCHpOIIeHTHOI71 HeHHOﬁ 6yMal"I/I, paccuuTbiBacMas
Tak, 4TOOBI MOKHO OBLIO ee CpaBHUBATH C JOXOAHOCTbIO KYITOHHBIX O6J'II/II‘3HI/II7L

JKBHBAJEHTHBII 3aeM

ITo oTHOIIEHNIO K I€HEKHBIM ITIOTOKaM (TI0CJIe BBIYETa HAJIOTOB), CBSI3aHHBIM C apeHIOoH, -
MaKCHMAaJIbHBIH pa3Mep YCIOBHOTO JI0JITa, KOTOPBIH MOKHO OOCITY>KHUBATh C IOMOIIBIO
AQHAJIOTMYHBIX JICHE)KHBIX TOTOKOB (TTOCIIE BBIYETA HAJIIOTOB), HANIPABIISIEMBIX Ha
00cCITy)KMBaHHE J0JITa B aHAJIOTHYHBIE TIEPHO/IBI BPEMEHHU.

JKBHBAJIEHTHANA HAJIOr000/1araeMasi J0X0HOCTh

JI0X0IHOCTh, KOTOPast I0JKHA OBITH IPEUIOKEHA 110 HAIOT0001araeMoi SMUCCHI
oburanuii, 4To0bI MOCIIE HATOTOOOIOKEHUS JOXOAHOCTh CTajla PaBHA JOXOJHOCTH SMHUCCHH,
He 00Jj1araeMoy HaJI0TrOM.

CHIKeHHe

HoBoBBenenue, nMeroliee OTpULIATENBHOE BIMSIHAE HA OMH Win 00Jiee CyIECTBYIOIINX
MIPOIYKTOB KOMITAaHHH.

JTHnkKa
CraHgapThl MOBEACHHS WIIK MOPAITbHBIC HOPMBL..
EBpodank

BaHk, perynspHO IpUHIMAIONIIA BKIIaIbl, ACHOMUHUPOBAHHBIE B MHOCTPAaHHOH BaJIIOTE, U
MPEIOCTABIISIONN KPEIUTHI B MHOCTPAHHOW BaJIIOTE.

EBpoobauranus

OO6nuranus, (1) rapanTUpOBaHHasI MEXAYHAPOAHBIM CUHAMKATOM, (2) Ipearaemas K
IIpOAaXKe MMoCie SMUCCUN OJJHOBPEMEHHO MHBECTOPAM pa3HbIX CTpaH U (3) BhIMyCKaeMasi BHE
IOPUCIUKIUY OTJEIBHON CTPaHBbI.

Jleno3uTHbIE cCepTH(PHUKATHI B €eBPOBAJIIOTE

Jlerio3utHble cepTH(UKATHI, BBITyCKacMble (GHIMAIOM aMEepPUKaHCKOTO OaHKa MiIH
HWHOCTpaHHOTO 0aHKa, pacnonokeHHbIME 3a npenenamu CIIA. IToutn Bce meno3uTHbe
cepTu(UKaATHI B €BPOBAIIOTE BEIITycKatoTcs B JIoHmoHe.

Kanpunrosas cucremMa pacyeToB MeKAYy 0aHKAMH HA BTOPUYHOM PBIHKe
€BPOOOIMIanMii ¥ JPYrux HEeHHbIX Oymar

OpnHa ¥3 IBYX OCHOBHBIX KJIMPHUHIOBBIX CHCTEM Ha pBIHKe eBpooOuranuii. Hagana
neiictBoBaTh B 1968 r. Pacnonoxena B bproccene. Haxongures B ynpasinennn Morgan
Guaranty Bank (Moprau "apantu bank).

EBpo-kommepueckne Oymaru

KpaTKOCpO‘IHI)Ie BCKCCJIA CO CPOKOM NOorameHus 10 360 Z[Heﬁ, BBIITYCKAa€MbIC KOMITAHHUAMHU



Eurocredits

Eurocurrency

Eurocurrency
deposit

Eurocurrency
market

Eurodollar

Eurodollar bonds

Euroequity issues

Euromarket

Euro lines

Euro-medium term
note (Euro-MTN)

Euro-note

European Currency
Unit (ECU)

European Monetary
System (EMS)

European option

European-style
option

Ha MEXIYHAPOAHBIX JCHEKHBIX PhIHKAX.
EBpoxpenntsi

CpenHecpouHbIe KPEIUTHI B €BPOBATIOTE, IIPEIOCTABIIsIEMbIe OAaHKOBCKHMH CHHIMKATaMHU
KOPIIOPAaTHBHBIM W IPAaBUTEIBCTBEHHBIM 3aEMIIUKAM.

EBpoBanora

"EBpo" 03HauaeT BHE KOHKPETHOH cTpaHbl. Cien0BaTeNbHO, €BpOAOIIIAP — 3TO JCTIO3UTHBIN
ceprudukar, JeHoMHUHUpOBaHHbIH B nojutapax CIHIA, B kakoii-nmnbo apyroi crpaHe (Kak
MIPaBUIIo, OHU TOPrytoTcs B JIoHmoHe).

EBpoBa/iloTHBIH A€n03UT

KparkocpouHslii 1eno3uT ¢ (PUKCHPOBAaHHOW CTaBKOW, IEHOMUHUPOBAHHBIN B BAIIOTE,
OTIIMYHON OT HAIIMOHAIBHON (HAIpHMep J0JUIAPOBBIA ACTO3UT B JJOHIOHCKOM OaHKe).

EBpoBalOTHBIN PHIHOK

JleHeXHbIi pRIHOK 3aiiMa U MPEIOCTABICHUS B KPEIUT BAIIOT, KOTOPBIE IEP>KaTCsI B BUAE
JIETIO3UTOB B OaHKAX CTpaH, OTJIMYHBIX OT CTPaH JCTIOHUPYEMOW BATIOTHI.

EBpoaoniap

YnoTpebuisieTcst 10 OTHOLICHUIO K JICTIO3UTHBIM cepTH(UKaTaM, ICHOMUHUPOBAHHBIM B
nomnapax CIHIA. Bonblas 9acTs €BpoI0/UIaPOBBIX JIEIIO3UTOB HAXOAUTCS B JIOHAOHCKUX
0aHKax, 0THAaKO, UMETh €BPOAENO3UT MOXKHO Be3je, kpome CIIIA. ToyHO Tak ke Jero3uThl B
€BpO-HEHAaX M €BPOMapKax MPEACTaBIIFOT COOOM AeNO3NUTHBIE CepTU(HKATHI B HEHAX U
HEMELKHUX MapKax BHe SlnoHun u I'epMaHuy, COOTBETCTBEHHO.

EBpoponnaposbie 00iurauuu
EBpooOmuranum, neroMmuHrpoBaHHbIe B qoutapax CIIIA.
EBpoakuun

Llennsie Oymaru, pa3MeriaeMble Ha eBpOpHIHKE. TO eCTh, MEXAyHAPOTHBIN CHHANKAT
M3HAYaJbHO MPOJAET [IEHHbIE OyMaru MHBECTOPaM OJHOBPEMEHHO Ha HECKOIBKHUX
HAITMOHAJIBHBIX PHIHKAX.

EBpopsbiHok
Cwm. External market (BHeUIHUIT pHIHOK).
KpenuTnbie eBponHum

KpenutHble TMHUM, IpeIOCTaBIsIEMble OaHKaMH (HHOCTPaHHBIMHU MJIH 3apyOeKHBIMU
¢dunrazaMy aMeprKaHCKUX OAHKOB) B €BPOBAIIIOTE.

CpeaHecpouHasi eBpOHOTA

HerapantupoBaHHasi eBpOHOTA, BBITYCKaeMasi HEMOCPEACTBEHHO Ha PHIHOK. CpeiHeCpOUHbIe
€BPOHOTBI IPEUIAratoTcs K MPOoJiaXke MOCTOSHHO, a HE eIMHOBPEMEHHO, KaK, Hallpumep,
obnmurannoHHas sMuccus. Cpok MorameHus: CPeTHECPOTHBIX €BPOHOT B OONBITNHCTBE
CJly4aeB He MPEBBIIIALT S5 JIeT.

EBponora

Kpatko- 1 cpeHecpo4HOe JOJIroBoe 0043aTeNbCTBO, pa3MeNaeMoe Ha €BPOBATIOTHOM
PBIHKE.

EBponeiickas BanoTHas equnnina (OKHO)

WHupexc HHOCTpaHHOH BAITFOTHI, COCTOSIINN MPUOIH3UTENBHO U3 10 eBpONEeHCKUX BaJIIOT,
nosiBuBIIHiCS B 1979 .

EBponeiickasi BaJIIOTHasi cUCTeMa

BamtotHas opranuzaius, cozganHas B 1979 1. u BKIIroJaromas B ce0sl BTIOTHI CTPaH-YJICHOB
Espomeiickoro Coto3a.

EBponeiickuii onunoH

OnunoH, KOTOPBIH MOXKET OBITh MCIIOJHEH TOJBKO Ha aTy ucredenus. CM. Takoke American
option (aMepUKaHCKHUIl OILIUOH).

OnuuoH B eBpoONeiickoM cTHIE
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OnNuMOHHBII KOHTPAKT, KOTOPBIA MOXKET ObITh UCIIOJIHEH TOJBKO HA JIaTy UCTCUCHHSL.
EBponeiicknii Coro3 (EC)

OKoHOMHUYECKas acconuarts crpan EBpombl, ocHoBaHHAs 10 PrMckomy JloroBopy ot 1957
T. KaK oOmmwid peIHOK Au1s mectr rocyaapcts. Jlo 1993 r. 6bu1 m3BecTeH kak EBpomnerickoe
CoobuiectBo. Britouaer B ceds 15 eBpomneiickux crpad. OcHoBHast nenb EC — enunbiii
PBIHOK TOBAapOB M yCJIyr 0€3 KaKhX-T1M00 SKOHOMHYECKUX 0apbepoB U 00LIast BAJIIOTA C
€IMHBIM PYKOBOJISIILIUM JICHEKHO-KpeIMTHBIM yupexaenueM. Kak EBponetickoe Cool1ecTBo
EC cymectBoBan 10 1 suBaps 1994 r.

EBpoobauranus 0e3 cnenuajabHOro odecrneveHust
EBpooOiuraryst ¢ KynoHOM ¢ (PMKCHPOBAHHOH CTaBKOH.
EBpo-nenHbie 001uranuu

EBpooOnuranuu, IeHOMIHAPOBAHHBIE B €BPO-MCHAX.
Ilepuonx oueHkn

[lepuon BpeMeHH, B TeUCHHE KOTOPOTO OIICHUBAIOTCS PE3yIbTATH ACSITEIHHOCTH
MEHEDKEPOB JIEHEKHBIX OTEpaIni.

BoipaBHMBaHue MO3UIHIA

Kynﬂﬂ—npogaﬁ(a LEHHBIX 6yMar C LIEJILI0 KOMIIEHCALUH CYLIECTBYIOIIMX PHIHOYHBIX
YCJIOBUH.

Puck coopITHS

Puck Toro, 4To B CHIIy peIKHX, HEIIOCTOSHHBIX U OY€Hb CHIIBHBIX HENPEABUACHHBIX
W3MEHEHHMH PIHOYHOW CUTYyaluu, HanpuMep, (1) IpOMBIIIEHHOH aBapuH, CTUXUHHOTO
OeICTBHA WM U3MEHEHHUS 3aKOHOATENIECTBA, JTHOO (2) MOTIIOMIEHHUS HIIH PECTPYKTYPH3AIHN
KOMITaHUU U3MEHHTCS CHOCOOHOCTh SMHUTEHTA MTPOM3BOANTH MTPOLIEHTHBIE H OCHOBHBIE
BBITLIATHI.

Cay4au nedosra (0Tka3a OT BHINOJHEHHs 0093aTe1bCTB)

OroBopeHHbIE B KOHTPAKTE CIIydau, KOTria KpeauTopy pasperraercs TpedoBaTh
HEMEICHHOTO BO3BpaTa JI0JTa.

H3yuenue codbITHI

CTaTHCTHYECKOE HCCIIE0BaHIE, H3yJarollee, KakiuM 00pa3oM uH(OpMAaIHs BIHICT Ha
KypPCOBYIO CTOMMOCTb B OIPEAEIEHHOE BPEMSI.

HeorpannuyenHo Bo300HoB/IsieMblii KpeauT (Beunblii kpeaur)
ABTOMaTHYECKU BO30OHOBIISIEMBIN KPEIUT O€3 CpOKa IMOTaIIeHUs.
I[IpuBeneHue B TOUHOE COOTBETCTBHE

Crparerus ympaBiieHHs TOpTdeseM OOIUTaIHiA, TPEATIoIaTraoas MOUCK MOPTQes ¢ caMoi
HHU3KOH CTOMMOCTBIO. [IpUTOK HATMYHOCTH TAKOTO NOPTQEIs paBeH OTTOKY HAIUYHOCTH,
(dbuHAHCHPYEMOMY 3a CYET MHBECTULIHIL.

Tounast OX0AHOCTH

OsxupaeMasi 10XOJIHOCTh HOpT(beJ'I}I, OCHOBaHHAas Ha 0’KUJAEMOM TOXOIHOCTH COCTABJISIOIIUX
€0 aKTMBOB U UX Macce.

MHenue "¢ oropopkoii"

MHeHue ayauTopa, oTpaxarouiee ToT (axT, 4To ayAUTOp HE B COCTOSIHUM IIPOBECTH
IIPOBEPKY ONpE/IENEHHBIX chep AesTeTbHOCTH KOMIIAaHUH, B CHIIy OTPaHUUCHUH, HaJlaraeMbIX
PYKOBOJCTBOM, WJIM MHBIX YCJIIOBHH BHE KOHTPOJIS Ay AUTOPA.

M36b1TOUHBIC pe3epBbI

JIro6oe npeBhIIeHHE Pa3MepPOB CYLICCTBYIOIINX PE3EPBOB 110 CPABHEHHUIO € TPeOyEeMbIMU
pe3epBamH.

M36bITOYHASI T0OXOAHOCTH PHIHOYHOT'O MOPTges

Pa3nuia Mexy 10XOAHOCTBIO PHIHOYHOTO MOPTQEIs U Oe3pPUCKOBOW CTAaBKOM.
N36b1TOYHBIE 10X0/IBI

Taxoke Ha3biBatoTCst Abnormal returns (10X0bI cBepX HOPMBI). JJ0X0/IbI, MPEBHIIIAOIIHE
HOPMY, YCTAHOBJICHHYIO MO/JICITBIO OTIPE/ICIICHUSI [ICHBI aKTHBOB.

Bup:xa
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ToproBas mIommaaKa, Ha KOTOPOH TOPTYIOTCS aKI|H, OMIAOHBI M (PHIOYEPCHI HA aKIIHH,
o6Hramun, ToBapsl 1 HHAeKCH. OcHoBHbIe Gupxu CILIA BrmouaioT B ce6s Hpio-Hopkckyro
¢donposyto oupxxy (NYSE), Amepukanckyto ¢ponnoByto oupxy (AMEX) u
ABTOMaTU3UPOBAaHHYIO CUCTEMY KOTHMPOBOK HannonanbsHON acconuanuy 1uiepoB 110
ueHHbM Oymaram (NASDAQ).

Bupixa

Hedopmanbroe Haspanue Hpio-Hopkckoit pormooit 6upsxu. Eie oHo Ha3BaHKe —
"bonbioe Tabn0". Ha bupske Topryercst 6osee 2 ThICSY OOBIKHOBEHHBIX U
NIPUBWIIETUPOBaHHBIX akuuil. Ctapeiimas u kpynueiimas 6upsxa B CIIIA. OcHoBana B 1792 .
Pacnonosxena va Youn-Crput B Hero-Hopxe.

Lennas Oymara, nogJjesxamas o0MeHy

Lennas Oymara, marormas CBoOeMy JepiKaTelto paBo Ha ee 00MeH Ha OOBIKHOBEHHBIC aKIHH
KOMIIAaHUH, OTJIMYHOM OT €€ DMUTEHTA.

BanoTHBIIT KOHTPOJIb

HpaBI/ITCHLCTBeHHHC OIrpaHUYCHHUS Ha ITOKYIIKY HHOCTpaHHOﬁ BaJIFOTHI PE3UACHTAMU UM HA
TMOKYIIKY HallMOHAJIbHON BaJIFOTHI HWHOCTpaHIaMu.

OOMeH aKTHBaMH

[TpuoOpereHue Apyroii KOMIaHUK MOCPEACTBOM MOKYIIKH €€ aKTHBOB B 0OMEH Ha
HAaJIM4YHOCTb WJIU AKLUU.

Ipenno:xxkenue odMeHa

[MpennoxeHne KoMIaHuu OOMEHSTH LIEHHYIO OyMary, Harpumep, O0IUTaIuio UiIn
MIPUBWJICTUPOBAHHYIO aKIUIO, HA APYTYIO IEHHYIO OyMary, HapuMep, OObIKHOBEHHbIE
AKIHH.

O0OMeH aKkusAMHU

[Ipuobperenue qpyroi KOMIIAHUH TOCPEACTBOM MOKYIIKHM €€ aKIii B 0OMEH Ha HAJTMIHOCTh
WA aKIIH.

OOMeHHBIH Kype
IleHa HaLMOHANBHOM BaIOThI, BEIPAXKECHHASI YEPE3 BAIIOTY APYrOil CTPaHsbl.

MexaHn3M peryupoBaHHs BATIOTHBIX KypcoB

MeTtonoiorus, mpy MOMOIIY KOTOPOH wieHbl EBporielickoil BantOTHONH CUCTEMBI
OIICP>KUBAIOT OOMEHHBIC KypChl CBOUX CTPaH B paMKax JMAana30Ha, COrIIaCOBAHHOTO C
JIPYTHMHU CTpaHaMHU.

BastoTHblii puck

Taroxe Ha3pBaeTcs Currency risk. PUck n3MeHEHNST CTOMMOCTH MHBECTHUIINIA BCIICCTBHE
H3MEHEHHsI OOMEHHBIX KYPCOB BaJIIOT.

BanoTHbIi puck

HenocTosHCTBO CTOMMOCTH KOMITAHHHM BCIIEICTBUE HEOXKHUIAHHBIX U3MEHEHNI 0OMEHHOTO
Kypca WU CTeIeHb, 10 KOTOPOH TEeKyIlas CTOUMOCTh KOMIIAHUU MOXET H3MEHHUTHCS B
pe3yJbTare MOBBIILEHNS] CTOUMOCTH M 00€CIeHNBaHHSI JaHHOM BaJIIOTHI.

TeHnaep Ha NOKYNKY COOCTBEHHBIX AKIUH (C OTPAHNYMBAIOIIUMHU YCJIOBHUSIMM)

Komnanus o0bsBIsET TCHACP Ha MOKYIKY OIPEACICHHOI0O Y1cjia COOCTBEHHEIX aKHHﬁ,
OIHOBPEMECHHO UCKJIKOYas OINPCACIICHHBIX aKITUOHEPOB.

be3 npaBa Ha 1MBUAEHABI

BykBanpHO 03HawaeT "6e3 muBnaeHna". [lokynarens akuuii, 0003HAaYEHHBIX KaK
Oe3MBUIICHIHBIE, HE HMEET NIpaBa Ha MMOJyYeHUE OOBSIBICHHBIX JHBUICHIOB.

be3nuBuaeHaHas nara

IlepBrlii TOProBbli 1€Hb, KOTJA IPOAABELL, & HE IIOKyIaTelb aKLUH UMEET IIpaBo Ha
MTOJTyYeHHE TIOCIEIHUX OOBSBICHHBIX TUBUICHIHBIX BBIIUIAT. B ra3eTHIX JIMCTHHTAX HA ATY
JIATy aKI[¥sl, TOPryeMasi Kak Oe3IuBUICHIHAs, 0003HAYACTCS 3HAYKOM X .

Hcnonnenue npukasa (CaeaKn)

Hpouecc HCIIOJIHCHUS MTPUKa3a Ha MOKYIKY WIH MPOJAXKY HECHHBIX 6yMar. Ilo COBCpUICHUU
CACJIKHU BBIXOJHUT OTYCT, HOHTBep)KZ[aIOHII/Iﬁ (baKT CACIIKHA. PacueTh (rmaTenc U repeaada npas
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cobctBerHoCTH) coBepiatorcsi B CIIIA B Teuenue 1 (st poHIOB B3aUMHBIX MHBECTHUIIHIA)
i 5 (akiun) THEH co THS UCIOTHEHUs npukasa. B Hactosmee Bpems B CIIIA mosiBriach
TEHACHIINS COKPAIICHUS epHOa pacyeTa Mo CIeNIKaM MO aKIisIM, KOTHPYEMBIM Ha Oupikax,
110 3-X ITHEH.

N3nep:kkyu MCNOJIHEHUS CAeTKH

Pasnuia Mexty 1ieHol Oymary, o KOTopoii Obliia COBEpIIICHA C/ICIIKa, U [ICHOH 3Toi Oymaru
B OTCYTCTBHUE CIETKU. DTy Pa3HUILy MOKHO Pa3IeIUTh Ha U3JIEPKKH BIUSHUS PHIHKA U
U3JIEPHKKHU BHIOOPA BPEMEHHU COBEPIIICHUS CIICIIKH.

Lennbie 6ymMaru, ocCBO00K/ICHHBIC OT PErHCTPALHH

WHcTpyMeHTBI, 0CBOOOXKICHHBIE OT TpeOOBaHHI PErUCTpaLK 10 3aKOHY O IIEHHBIX Oymarax
ot 1933 r. i ot TpeboBaHMi K Mapke 10 3akoHy 0 Komuccun no neHHbIM Oymaram u
oupxam ot 1934 1. K mogo6HOTO poaa neHHpIM OymMaraM OTHOCSATCS IIPaBUTEIbCTBEHHBIE
obmnwranuy, IeHHbIe OymMaru geaepanbHBIX areHTCTB, MyHHIUTIATBHBIE OOUTaIiH,
KoMMepueckre Oymaru u Oymaru, pa3mMeniaeMple YaCTHBIM 00pa3oM.

HcnoaHuTh (ONMIIHOH)

OcymecTBUTH MPABO AEprKaTels OIMIFOHA Ha TTOKYTKY (B CIy4ae OMIuoHa "KomT'") nin
npojaxy (B cirydae onpoHa "myT") LHEHHBIX OyMar, JeKalliuX B OCHOBE OILIMOHA.

Ilena ucnosiHeHusl (ONMIIAOHA)

Llena, Mo KOTOPOH MOKET OBITh KYIUIEH WM MPOJAaH 0a3MCHBIN aKTHB, HA KOTOPBIH 3aKIIIOUEH
(BIOUEPCHBII WIIN ONIIMOHHBIA KOHTPAKT.

CTOoUMOCTDb HCTIOJHEHUSs (ONLHOHA)

CyMMa BBIMTPbIIIA IO OINIIMOHY, IO CPABHCHULO C TeKyHIefI pBIHO‘IHOfI C[[eJ'IKOfI, B CJIy4ac
HCIIOJIHCHHS OIIIIMOHA C MTOJIOKUTEITLHOM BHyTpCHHeﬁ CTOMMOCTBIO.

HUcnosHeHue oniuoHa

[Ipornecc MOKyIKH WiTH MIPOAaKH 0a3MCHOTO aKTHBA MOCPEICTBOM OMIIOHHOTO KOHTPAKTA.
Jx30reHHas (BHeCHCTeMHAas) NepeMeHHas

[IepemenHast, BeIM4MHA KOTOPOU ONPENEsIeTCs BHE MOJIEIH, B KOTOPOI OHA UCIOIb3YETCH.
Taxoke Ha3bIBaeTCs MapamMeTpom (parameter).

Teopuu runote3bl OKUIAHUIN

Teopun BpeMeHHOH CTPYKTYphl HPOLIEHTHBIX CTaBOK, BKJIIOYAIOIINE B ce0s TeopHo "
YUCTBIX" O’KUAAHUM, TEOPHIO TUKBUIHOCTU BPEMEHHOM CTPYKTYPBI U TEOPHIO
MIPUBHUIICTUPOBAHHON cpeapl OONTaHus. Bee 3T Teopruu yTBEPKAAIOT, YTO KaXKIBIH
(hopBapaHBII Kypc paBeH OXKUIaeMol OyIyIieil MPOIEHTHOW CTaBKe Ha COOTBETCTBYIOINN
nepuoa. OHAKO Bce TPH TEOPHH PACXOSTCS B IUIAHE TOTO, BIMAIOT JIM Ha (hOpBapIHBIE
KypCHI Apyrue (pakTophl 1 KaKUM 00pa3oMm.

Teopnﬁ OKMAAHUA (l)OpBapJIHLIX BAJIIOTHBIX KypCoOB

Teopust KypcOB HHOCTPAHHBIX BAJIFOT, YTBEPIKIAIOIIAS, YTO OXKHMIACMBII Oy IyIIHi HATAYHBINA
BaJIIOTHBIM KypC Ha KOJIMYECTBO [IEPUOAOB t paBeH TeKyIIeMy (OpBapJHOMY BaTIOTHOMY
Kypcy nepuoja t.

O:xupaemble Oyayuiue NOTOKM HAJTUYHOCTH

[TporHosupyemsie OyayIine MOTOKH HATMIHOCTH, CBSI3aHHBIE C aKTHBOM, 110 KOTOPOMY
MIPUHUMAETCS PEIICHNE.

O:xuaaemblii Oyaymumii noxoxn

Jloxo/1, KOTOpbI KOMIAHUS OKUJIAET TIOJIyYHTh 110 aKTHBY B OyayieM. Takke Ha3bIBaeTCs
0KHJIaeMbIM J10X0J10M (expected return).

OsxuaeMblii 10X01

Jloxon, KOTOpBIi 0)KUIAIOT MOTYYUTh IO PUCKOBAaHHOMY aKTHBY, IPOrHO3UPOBAHHE
KOTOPOT'0 OCHOBAHO Ha BEPOSITHOCTH PACIIPeIeNICHNs] BO3MOXHBIX HOPM MPUOBLIH.
O’knaeMblii 0X0J1 paBeH KakoH-I100 MPOIEHTHOH CTaBKe, HE HeCyIel pucka (Kak
IIPaBUJIO, 3TO CTABKA 110 Ka3HAUSHCKUM BEKCEIISIM U OOJIMranusiM), IUTI0C TIPEMUS 38 PUCK
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(pa3HHULIA MEXKIy HCTOPHYECKON PHIHOYHOW TOXOIHOCTBIO, pacCUUThIBaeMas Ha 0a3e XOpoIo
IUBEPCUUIIMPOBAHHOTO HHIEKCa, HanpuMmep, nHaekca S&P500, u ucropuieckoit
JOXOJHOCTBIO Ka3HauelcKkoi obuuranun). [lomydyeHHOe YiCiio yMHOXKAeTCsl Ha 0Ty aKTHBOB.

OxupaeMoe OTHOLIEHHE JI0X0/1a K OeTe

Ycnosue moaenun CAPM, npenmnonaratoiiee, 4To MPEMUH 3a PUCK LIEHHBIX Oymar OyayT
MIPOTIOPLIMOHANBHBI OeTe.

Osxngaemasi npUOBLIL HA MHBECTHPOBAHHBIN KANINTAJ

Osxknmaemast IprOBLIb, KOTOPYIO MOXHO ITOJTY4UTh 1o MHBecTHIMAM. CM. Takke Capital asset
pricing model (Mozeb onpeaesIeH st CTOMMOCTH KaIliuTana).

OsxuaemMoe 3HaYeHHE

CpenHeB3BeIICHHAs BEMYNHA PacTpeaeIeHIsI BEPOSITHOCTEH.
Osxuaaemoe 3HAYeHUE UAeATbHOI HHpoOpManun

OxwuaemMoe 3HaYCHHUE, €I OBl OBUTH M3BECTHBI OyAyIIre HEONpeAeTICHHBIC TOCIEACTBHA,
MHUHYC OXHJIaeMOe 3HaueHHe 0e3 TOMOIHUTEIbHON HH(OpMAIIHH.

3aTpaueHHbIi

HauwcneHHbIi Ha CYET PacXOOB, B MOJHON MePE CHIKAIOIINN 00BSIBICHHYIO IPUOBLIH 3a
roJl, IpeJHa3HA4YeHHBbIH JIJIs 3aTpaT Ha CTaThU C MOJE3HBIM CPOKOM 1 ro.

OTHomeHne pacxo0B AKNHOHEPOB (poHAa B3aMMHBIX HHBECTHIUI K 001Iel cymMMe
xanuraiaosoxennii (Kodgpduuauent pacxonon)

[TporeHT aKTHBOB, 3aTPaYeHHBIX Ha yIpapieHHe GOHIOM B3aMMHBIX HHBECTHLHH (COTTIACHO
nocineHel To0BoH 0TYeTHOCTH). Brirtouaer B ce0s Takue pacxoJbl, Kak yIpaBIeHYSCKUE U
KOHCYJIbTAIlIHOHHbIE KOMHCCHH, HAKJIAIHBIC PACXOBI U OPraHU3al[MOHHbIC H PEKJIaMHbIC
komuccuu (12b-1). KoadduipeHT pacxonoB He BKIIOYACT B ce0s1 OPOKSPCKUE pacXoIbl Ha
yIpaBiIeHHe NOPTQEeneM, XOTs OHU YKa3bIBAIOTCS B BUAE IPOLIEHTHON J0JIM aKTHBOB B
OTt4ere 0 TOMOIHUTEIBHON HH(OpMAIHH, peacTaBsieMoM GhoHgamu B Komuccuro mo
LIEHHBIM Oymaram u Ouprxam. OTYeT 0 TOMOJHUTEIBHON HH(OPMAIIMU TPEAOCTABISACTCS
aKnuoHepam 1o TpedoBanuoo. Hu koaddunmeHt pacxonos, Hu OTYET O JOMOITHUTEILHON
nH(OpPMALIMKU HEe BKIIIOYAIOT B ce0s TPaH3aKIIMOHHBIE M3JIEPIKKU CIIPEIOB, KOTOPbIE OOBIYHO
HUMEIOT MECTO IIPH 3aKIIOYEHUH C/IEJIOK C HE KOTUPYEMBIMH Ha OMprKax M MHOCTPaHHBIMU
LICHHBIMHU OyMaramu. DTH JjBa BU/Ia U3JIEP>)KEK MOTJIN Obl 3HAUYUTEIHEHO YBEINIUTh
o0BsBIIeHHBIE pacxonabl Gorna. KoapdumuenT pacxomoB gacto HazpBaroT Koaddumerrom
onepanroHHbIX pacxonoB (Operating Expense Ratio -OER).

Hcreyenune cpoka aeiicTBust
Bpewmsi, Kora ONIMOHHBIN KOHTPAKT NPEKPAILAcT CBOE CYLIECTBOBAHHE.
Ink1 ucTeyeHUs CPOKOB (ONMIMOHHBIX KOHTPAKTOB)

OTHOCHUTCA K 1aTaM, Ha KOTOPBIE HCTEKAET CPOK JICHCTBHS OIIIMOHOB Ha ONPEEICHHYIO
LeHHyto Oymary. Hanpumep, NaHHBII ONIIMOH NOJDKEH OBITh pa3MelIeH B OJTHOM U3 TpeX
LUKJIOB — STHBAPCKOM, (DeBPAILCKOM HMJIM MapTOBCKOM. B 111000#f MOMEHT BpeMEHH OIIHOH
OyZeT UMETh KOHTPAKTHI C 4 OTKPBITHIMH IaTaMU UCTEYECHUsI CPOKA NEUCTBUS — IByMs B
OmrpKaiIme Mecsiibl M IBYMsI B OoJiee OTJJaJIeHHbIE MECSIIBI.

JlaTa HcTedyeHHns1 CPOKa AeiiCTBHA KOHTPAKTAa

[Mocnennuit news (10 aMepPUKaHCKOMY CTHJIIO) MITH €AMHCTBEHHBIN JIeHb (110 eBpOIIEHCKOMY
CTHJIIO), KOTJ]a MOXET OBITh NCIIOJTHEH ONIIMOH. B ciyuae ()OHAOBBIX OIIIMOHOB, - 3TO MEpBast
cy60o0Ta mocie TpeThei MATHUIBI MecAlla, KOT/1a HCTEKAET CPOK JICHCTBHS OIIHOHA.
Bpokepckue koMnanuu, OJHAKO, MOTYT yCTaHABIUBATh OOJiee pPaHHUA KpaifHUH CPOK IS
YBEIOMJICHHS O HAMEPEHHH JIep KaTells ONLIMOHA €r0 UCTIONHUTh. Eciy msITHHLA SIBIsIETCS
BBIXOZHBIM JTHEM, TO MOCJIEAHUM TOPTOBBIM JHEM OyZEeT MPEAIIECTBYIOIIHUN €if YeTBEpT.

IKCNOPTHO-UMNIOPTHBIH 6aHK (DkcHUM 6ank)

DenepanbHoe MpaBUTENbCTBEHHOE areHTCTBO CIIA, nmpenocrasisioniee KoMMepUecKue
KpEIUTHl aMEPUKaHCKMM KOMIAaHUAM 1Sl pUHAHCHPOBAaHMS aMEPUKAHCKOTO KCIIOPTA.

dakTH4ecKuii 10X01
Cwm. Holding period return (10Xos 3a epuo/ BIaJeHUs aKLIUSIMH).

B3aumHasi KoMneHcamusa PHUCKa MOTCHUHAJTBbHBIX yﬁbITKOB
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Komrmencanms prucka NOTeHIMAIBHBIX YOBITKOB B OMHOW BAJIFOTHOW MO3UINH ITOCPEICTBOM
PHCKa MOTEHIINATBHBIX YOBITKOB B TOH XK€ WM APYTOH BATFOTHOW MO3HUIINU, OOMEHHBIH
KypChI KOTOPOH, COTTIACHO NPOTHO3aM, JOJKEH H3MEHATHCS TAKUM 00pa3oM, YTO HOTEPU W
MPUOBLIB IO NEPBOI OTKPBITOH MO3ULUH JOJKHBI ObITh KOMIIEHCHUPOBAHbI MPUOBIIBIO MIIH
yOBITKaMH 1O BTOPOH BAJIFOTHON MO3UIMH C PUCKOM NTOTEHIUAIIBHBIX YOBITKOB.

OtuyskaeHue (3KCIPONPUALHSA)

OdunnanbHas KOHPHUCKAKS YaCTHOW COOCTBEHHOCTH NPaBUTENHCTBOM. COriacHO
MEXAYHAapOJAHOMY NpaBy, Jr000€ MPaBUTEILCTBO UMEET MPABO Ha KOH(UCKALIUIO YaCTHOM
COOCTBEHHOCTH IIPY HEMEUICHHOM NPEI0CTaBICHUHN COOTBETCTBYIONIEH KOMIIEHCALIMH.

"be3 npas"

B cBs131 ¢ BBITYCKOM OOBIKHOBEHHBIX aKIWH ISl pa3MELIEHHsI CPEAN CYIECTBYIOIINX
AKI[OHEPOB I10 JBIOTHOI [IEHE, - AKLUH, TIPH MPOJIa’ke KOTOPHIX BCE MPaBa M MPUBHUIIETHH 110
HUM COXPaHSIOTCA 32 MPOABIIOM.

Oosuramus ¢ npoa/ieBaeéMbIM CPOKOM

OO0suranusi, CpoK MoraiieHus: KOTOPOH MOXKET ObITh IPOJIEH 110 BHIOOPY KPEAUTOPA HITH
SMHUTEHTA.

Bekceas ¢ npoaJIeBa€MbIM CPOKOM

BeKcenﬂ, CPOK IorameHuss KOTOPbIX MOKET OLITH MMPOJJICH 11O B3aUMHOMY COTJIAIICHUIO
OMUTCHTA U UHBECTOPA.

IIponnenne

I[O6p0BOHLHO€ COIJIAICHUE HAa PECTPYKTYPHU3ALUIO 3aJ0JDKCHHOCTU KOMITIAHUH, B paMKax
KOTOPOI'0 AaTa IMorameHus NepeHOCUTCA Ha 6onee HOSI[HI/Iﬁ CPOK.

Jarta npoayienust
JlaTa ucronHeHNs WK MPOAJICHUS TIEPBOTO OIIIHOHA.
CBorIl ¢ 1ebI0 MPOJJIeHUsI CPOKA

[Ipoanenne cpoka morameHus IOCPEACTBOM CBOIIA, HAIIPUMED, POIaka ABYXJIETHETO
BEKCEJISI ¥ TIOKYTIKa BEKCeTsl ¢ Ooyee IIUTENbHBIM TEKYITIM CPOKOM IOTAIICHHS.

BHemnss 3¢ppeKTHBHOCTH
Cwm. Pricing efficiency (3pekTUBHOCTD IIECHOOOPA30BaHNS).

BHemnee ¢puHaHCHpOBaHUE
duHaHCUPOBAaHUE HE 3a CYET KOMIIAHUH, a, HAIIPUMEDP, 3a CYET 3alIMOB UJIU SMUCCUU aKLU.
Bueninuii peiHOK

Taxoke Ha3pIBaeTCsl MEXIYHapOIHBIM phIHKOM (international market), 3apyOeXHBIM PBIHKOM
(offshore market) nnm, game Bcero, eBpopsiakoM (Euromarket). Cructema TOproBiIu IEHHBIMA
Oymaramu, KoTopbie (1) HermocpeICTBEHHO TTOCIIe SMUCCHU TPEAIaraloTCsl HHBECTOPaM
OTHOBPEMEHHO B HECKOJIPKUX CTpaHax H (2) BBIMYCKAIOTCS BHE IOPUCINKIIA KaKoil ObI TO HU
OBLTO OTZENBHO B35TOM cTpanbl. CM. Takxke Internal market (BHyTpeHHHUI PBIHOK).

IToramarsb g0Jr

[Noramars uix BBIIIAYUBATE JIOJT

UpespbluaiiHasi MO3UTHBHASI CTONMOCTh
IlonoxutenpHas yncTas TEKYyllasa CTOUMOCTb.
Jlono/IHNTeIbHBIE WM CHelHaJbHbIe TUBHICHABI

I[I/IBI/I,HGHﬂI)I, BBITIJIAYUBACMbBIC B JOIIOJHCHUC K PCTYJISIPHBIM KBAPTAJIbHBIM JAWUBUICHAHBIM
BBIIIIIATaAM.

3KCTpal’l0J’lﬂIlﬂ0HHl:le CTATUCTHYECCKHE MOACIH

Monenu, npuMeHstomue GopMyiTy K HCTOPHIECKUM H MIPOTHO3UPYEMBbIM JaHHBIM. K
TOTO0OHBIM MOZETISIM OTHOCSITCS IIPOCTast MOZIETh TMHEHHOTO TPEHAA, TIPOCTas
9KCIOHEHIMATIbHAS MOJEIB M IIPOCTast aBTOPETPECCHOHHASI MOJIENb.
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48-hour rule

Face value

Factor

Factor analysis

Factoring

Factor model

Factor portfolio

Fail

Fair-and-equitable
test

Fair game

Fair market price

Fair price

Fair price provision

Fallout risk

"TIpaBuio 48 yacoB"

TpebGoBanue, o6o3naueHHOE B Kosiekce YHUDHIIMPOBAHHON PAKTHKU A CCOIUAIIH
JTAIICPOB TI0 TOCYAapCTBEHHBIM IICHHBIM OyMaram, COTJIACHO KOTOPOMY BCsl HH(OpMAIIHS O
myJe (aKeTe) MeHHBIX OyMar, KacaroIascs MPeICTOSANIeH CENKH, JOJDKHA OBITh
MPeJOCTaBIIeHa TPOAABIIOM ITOKYTIATEIIO 10 3-X YacoB OHA, Ha 48 dacoB
MIPEIIECTBYIOIETO JHIO 3aKITFOYCHUS CIICIKH.

HoMuHaiabHasi CTOUMOCTD
Cwm. Par value.
Arent (®akTop)

duHaHCOBas opraHu3anus, KOTopas IoKyIracT HeﬁHTOpCKyIO 3aJ0JDKCHHOCTh KOMITAHHUHU K
B3bICKMBACT JOJII'U.

DaKTOPHBII aHATN3

CraTucTuieckas Ipoieaypa, 1ejib KOTOPOH 3aKIF0YaeTCs B TOM, YTOOBI OOBSICHUTH
OTIPENICIICHHOE SBJIICHUE, HATIPUMED, TOXOJHOCTh OOBIKHOBEHHBIX aKIUH, B paMKax
MOBEJICHHS PsiJia IIPOTHO3UPYEMBIX MTOKa3aTeIeH.

DaKTOPUHT

[Iponaxka nedUTOPCKON 3aJ0DKEHHOCTH KOMITAHUY (DHHAHCOBOW OpTraHU3aIlHH,
BEICTYTIAOMICH B posin (pakTopa (areHra).

q)aKTOpHaﬂ MOJeJIb

Crioco6 pasnoxenust (HaKTOpoB, BIUSIOIIUX HA HOPMY NPHOBUIN LIEHHOH Oymaru, Ha
COCTaBHBIE YacTH, HaIlpuMep, o0llee BIUsSHIE U BIUSHIE, XapaKTePHOE TOJILKO IS KLU
JIaHHOW KOMITaHHH.

DaxkTOpHBIHA NOPTheIb

Xopolo uBepCcUPHUIMPOBAaHHBIN TOPTQEIb, COCTABICHHBIH TAKMM 00pa3oM, 4TO €CIIH
6era onHOro (hakTopa cocrasmsier 1.0, To Gera moboro apyroro ¢daxropa Oyner passa 0.

He cocTosaThes

FOBOpHT, 4YTO CACJIKa HE COCTOsIaCh, €CJIM Ha paC‘-IeTHI:Iﬁ JACHb 6o IMpoJaBeIl HE B
COCTOAHHUH IIOCTAaBUTh LICHHBIC 6yMaFI/I Haajaexamyum 06p330M, 6o TIOKyNaTejIb HE CMOT
IIOCTaBUTh HeO6XOI[I/IMBI€ cpenacrna.

"Tloka3aTeJib cipaBeAIuBOCTH"

Habop TpeboBanmii Kk IUTaHy PEOPTraHU3aALNH, BEITIOTHEHNE KOTOPBIX HEOOXOIUMO AJIS €T0
0JI00pEeHNsI CyIIOM TI0 JiesiaM 0 OaHKPOTCTBE.

"YecTHas urpa"
VHBECTUIIMOHHBIN NPOCIEKT C HYJIEBOH MpeMHe 3a pUCK.
IIpnemieMasi ppIHOYHASA LIEHA

CyMMa, 332 KOTOPYIO aKTHB MOYKET CMEHHTh BJIaJIeIIbIIa, IIPUTOM, YTO 00€ CTOPOHBI,
Y4YacTBYIOLIHE B CIEJIKE, BIA/ICIOT He0OXoauMoi nHpopmanuei. Takxke Ha3pIBaeTCs
market prices (prIHOYHBIE IICHBI).

IIpuemJiiemasi neHa

PaBHOBecHas 1ieHa PpIOYEpCHOTO KOHTpakTa. Taroke Ha3piBaeTcs theoretical futures price
(Teopernueckas (prouepcHas 1ieHa). PaBHa HaTMYHOM 1ieHe, Oy Iy1ias CTOMMOCTh KOTOPO#t
PacCUYNTHIBACTCS TI0 CTaBKE M3EPIKEK MOIIep KaHUs HHBECTHIIMOHHON MO3UIINN Ha
HEKOTOPBIN Mepruo] BpEMEHHU.

YcioBue cipaBeATuBOi (IpueMJIeMOii) IeHbI
Cwm. Appraisal rights (paBa oLeHKR).
ConyrcTByommii puck

Bun prcka UIIOTEYHOTO MepHoa, BOSHUKAIOIIHHA, KaK MPaBUIIO, B TOM CIIy4ae, eCld
YCITOBHS ITPEOCTABIICHHS 3aliMa YCTaHABIMBAIOTCS OJJHOBPEMEHHO C YCIIOBHUSIMA €T0
morarieHust. PUCK COCTOUT B TOM, 9TO OJTHAa U3 CTOPOH, 3aEMIIUK WX UHBECTOP, HE
3aKITFOYUT KPEIUTHOTO COTTIAMICHHS, M KPEAUT "BEIMAfeT" U3 Mepruoa.
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FCIA

FDIC
Feasible portfolio
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CoBer no cTanzapTaM (pMHAHCOBOIO y4eTa
YcraHaBnMBaeT CTaHAAPTHI OyXTalITEPCKOrO yUeTa /il aMepUKaHCKUX KOMIaHUH.
Cranpapr Ne52 Cosera no crangaptaM (pHHAHCOBOIO y4eTa

Crangapt Oyxranrepckoro yuera, aeiicryrommii B CLLA, koTopoii ObLT 3aMeHeH
npasuioM Ne 8. AMepHKaHCKHE KOMIIAHUM JOJKHBI IEPECUNTHIBATH HHOCTPAHHBIE CUETa
IO TEKyIEMy KypCy M yKa3bIBaTh H3MEHEHUsI, BOSHUKIINE BCICACTBHE BATIOTHBIX
Kosie0aHNH, B KyMYJISITUBHOM IIEPEBOIHOM KOPPEKTHPOBOYHOM CUETE, B Pasfele
""coOCTBEHHBIN KanuTai" OaaHCca KOMITAaHHH.

Crangapt Ne§ CoBera 1o crangapraM (pMHAHCOBOTO y4eTa

Cranpmapt Oyxrantepckoro ydera, npuHaTsiil B CIIIA, cormacHO KOTOpOMYy aMepHUKaHCKHE
KOMITAaHHH JIOJKHBI OBbUIH TIEPECUUTHIBATH CYETA CBOUX 3apyOCKHBIX (HHIIHATIOB
BPEMEHHBIM METO0M. J[0X0/bI U YOBITKH OT KOJIeOaHUH BaJIOTHBIX KYpCOB YKa3bIBAIUCH B
TekyuieM oxonae. JlanHblil cranaaprt, aerictBoBasiiuii ¢ 1975 mo 1981 rr., ctan onHuM ux
CaMBbIX NMPOTHBOPEUYMBHIX cTaHAapTOB Oyxrantepckoro ydera B CILA. B 1981 r. Obin
3aMeHeH cranaapTom Ne 52.

Acconnanus CTpaxoBaHHsl MHOCTPAHHBIX KPeIUTOB

YacTHbIN aMEPUKAHCKUI KOHCOPLIMYM CTPaXOBbIX KOMIIAHUM, IpeaIaraomumi
CTpaxOBaHHE KOMMEPUECKHX KPEIUTOB aMEPHKAHCKHM 3KCIIOPTEPAaM COBMECTHO C
OkcropTHO-UMITOpTHBIM OankoM CIIIA.

®enepajbHasi KOPNOPALHs 10 CTPAXOBAHMIO JeM03UTOB
Peanbnblii noprdenn

IMopTdenb, KOTOPBI HHBECTOP MOXKET COCTABUTH IPH HATMIHH aKTHBOB.
PeanbHblii HaGop nopTdeei

Habop Bcex peanpHBIX IOpTdheei.

Feasible target payout PeanbHble 3an/1aHUpOBaHHbIE KOA(PUIMEHTHI BHINIATHI NPUObLLIM KOMIAHUHU B

ratios

Federal agency
securities

Federal credit
agencies

Federal Deposit
Insurance
Corporation (FDIC)

Federal Financing

Bank

Federal funds

Federal funds market

¢hopme 1uBUIEHI0B

KOB(I)(I)I/IHI/IGHTBI JUBUICHIHBIX BBIILIAT, COTJIACOBAHHBIC C HAJIMYHUEM HU30BITOYHBIX Cp€acTB
JUJIA BBIIIJIATBI HAJIMYHBIX TUBUICHIOB.

Ilennbie Oymaru eepaabHBIX aTCHTCTB

Iennple Oymaru, BBITyCKaeMbIe KOPIIOPAIMSAMU M ar€HTCTBAMU, CO3JaHHBIMU
npaButenbcTBoM CIIA, Takumu kak DegepanbHblil COBET 0AaHKOB KILTUIHOTO KPSTUTA U
TlocymapcTBeHHas HAMOHATIBHAS ACCOIMALINS HITOTeYHOro Kpeaura (Ginnie Mae).

q)euepanbﬂble KpPE€AUTHDbIC ar¢eHTCTBA

AreHTCTBa (peepaIbHOTO MPABUTENBCTBA, YIPEKACHHBIE TSI TPEIOCTABICHUS KPEIUTOB
Pa3IUYHBIM OPTaHMU3ALUSAM, TAKUM KaK CCyAHO-cOeperaTenbHas acCoruanys, HeOOIbIIue
KOMMEepYecKre KOMIIaHUH, i YaCTHBIM JIMIaM, HapuMep, CTyJAeHTaM, pepmepam u
3KCIOpTEepaM.

DenepajibHasi KOPIOPANMS 110 CTPAXOBAHMIO ICTIO3HTOB

®denepanbHas opraHu3anus, KOTopas CTpaxyeT 0aHKOBCKHE JICTIO3UTHL.
DenepaibHblii 0aHk puHAHCMPOBaAHMS

DenepanbHas OpraHU3anus, MPEAOCTaBIIMIOMIAs KPEIUTHI MINPOKOMY KpyTy (eiepanbHbIX
KPEIUTHBIX areHTCTB, CPEACTBA MO KOTOphIe 3annMatoTcs y Kasnaueiicrsa CLLA.

®enepanbHbie GOHABI

BecnipouieHTHBIE 1EN03UTHI, HAXOAAIMUECS B pe3€pBE Il AENO3UTHBIX YUPEXKIECHUHN B
COOTBETCTBYIOIIEM PETHOHAIBHOM OT/esieHIH DeiepaabHOTO PE3epBHOTO 0aHKa, a TaKKe
M30BITOYHBIC PE3EPBEI, IPEJOCTABIIIEMbIC OaHKAMH IPYT APYTY B BUE KPESIUTOB.

PriHok denepanbHbix GoHI0B

PbiHOK, Ha KOTOPOM OaHKM MOTYT OpaTh B3alMBbl HJIM NPEIOCTABISTh B KPEAUT CBOU
PE3epBBI, YTO MO3BOJISIET OaHKaM, BPEMEHHO HCITBITHIBAIOIIMM HEJJOCTATOK PE3EPBOB, OpaTh
MX B3aiiMbl y 6aHKOB, MIMEIOINX H30BITOK PE3EPBOB.
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Figuring the tail

Fill

Fill or Kill order

Filter

Finance

Financial analysts

IIpouenTHas cTaBka o peaepajbHbIM (POHIAM

[TpoueHTHast cTaBKa, 10 KOTOPOW OaHKH, MMEIOIINE N30BITOYHbIE PE3EPBhI B CBOEM
peruoHanbHOM oTaeneHnn deaepasbHOro pe3epBHOTo OaHKa, MPEJOCTaBISIOT
OJTHOTHEBHBIE CCy bl ApYruM OaHkam. CTaBka 110 (eiepalibHbIM (POHIAM YacTo SIBISETCS
MIOKa3aTeJIbHON /ISl HalpaBJIeHUs! IBIDKEHUS IPOLEHTHBIX cTaBok B CIIIA.

(I)ez[epa.ﬂbﬂble 0aHKM JKMJIHIIIHOTO KpeauTta

Opranusanuy, peryJupyoime IesTelbHOCTh CCYIHO-COeperaTebHbIX acCONUAIUi 1
MPEIOCTABIISIONUE UM KPeaUThL. MrpatoT poiib, aHanoruuHyto poiu deaepaabHOro
pe3epBHOro 0aHKa, IO OTHOIICHHUIO K KOMMEPYECKUM OaHKaM.

(I)eaepa.m)ﬂble OpraHusanvu

AreHThI (heiepanbHOTO PaBUTENbCTBA, OCBOOOXKICHHBIE OT perucTpaunu B Komucenu mo
LIeHHBIM Oymaram u Oupskam, IIeHHble OyMari KOTOPBIX FapaHTHPOBAHBI ITOJTHBIM
nosepueM npasurenscra CIIA (3a uckimouennem AnmuHuctpanuu Tennessee Valley).

DenepanbHas pe3epBHAs CHCTEMA

Hentpansreiii 6ank CLIA, ocHoBauHEIH B 1913 1. 11 ynpaBnsemsiii CoBeToM
ynpasisiomux denepanbHol pe3epBHON CUCTEMBI, PACOI0KEHHBIM B BalnHrrone.
Cucrema BKITIogaeT B ce0st 12 denepanbHBIX pe3epBHBIX OAHKOB M YIIOJIHOMOYEHA
perynupoBaTth IeHEeXKHO-KpequTHYyIo monnTuKy CIIA, a Takke KOHTPOIMPOBaTh
JesaTeNbHOCTh 0aHKOB-1wIeHOB PPC, 0aHKOBCKHUX XOJIJMHIOB, MEKAYHAPOAHBIE ONIEPALIH
6ankoB CILIA u nesitenbHOCTh MHOCTpaHHBIX OaHKOB B CIIIA.

(I)exlepa.m,ﬂaﬂ ABTOMAaTU3UPOBAaHHAasdA CUCTEMA (IIEHe)KHLIX nepenoz{on)

ABTOMAaTH3UPOBaHHAs CHCTEMA ICHEKHBIX MIEPEBOIOB JUIS BBIMOJIHEHHS KPYITHBIX
miarexxel, ynpasnseMas denepaibHol pe3epBHON CUCTEMOM.

IIpakTuka qocpo4Horo noramenusi B @enepajabHOM yIPaBJICHUH *KUJTHIIHOTO
CTPOUTEJIbCTBA

[IpoleHT HEeTOTAIICHHBIX CCY/I B MIIOTEYHOM ITyJIe POBHO Yepe3 ro/l [OCIe ero
(hopMUpOBaHUS, PACCUUTHIBAEMbII HA OCHOBE TOJJOBOM CTATHCTHKUA HCTOPHIECKUX
"KO3(pPUIHEHTOB JOKATHUA" IS 3aKIIaJHBIX, 3aCTpaxoBaHHEIX DeaepanbHbIM
yIPaBICHUEM YKUJIUIIHOTO CTPOUTENBCTBA.

Hepa3meHnHble 6yMaKHbIE IeHbIH

HexonBepTupyemsle OymMaxKHbIe CHBIH.

XpaHujuige TOBapoB, CJIy:KalIuX odecrnevyeHueM cCyabl

XpaHunuile, apeHayeMoe CKIIaJICKOW KOMIIaHUEN B TOMEUIEHUU APYroll KOMIIaHUU.
Boruuncienne "xocra"

Brluncienue npoueHTHON CTaBKH, IO KOTOPOH MOKYIMAETCsl CPOUHBIN JICHEKHBINA PBIHOK
(TO ecTb, pHIHOK Ha OIPEEIICHHBIH EepHO BPEMEHH ) Ha MOMEHT, KOT/1a IaHHAs! CPOYHast
[eHHas OyMmara co3aercs IOCPEACTBOM IIOKYIKH IeHCTBYIOLIEr0 HHCTPYMEHTA U
HaYaIbHOTO e (PMHAHCHPOBAHHMS 33 CUET CPOYHOTO COIVIAIICHUS O TIOKYIKE IIEHHBIX OymMar
C TIOCIIEAYIOMIMM BBIKYIIOM IO OOYCIIOBJIEHHOH IIeHE (PEeTo).

Lena ucrnotHeHUst
Iena ucrioiHeHus: OUPIKEBOTO MpPUKa3a.
Ipuka3 "uCNONHUTH WIM AHHYJIUPOBATH"

bupxeBoii Mpuka3, KOTOPbIA aHHYJIUPYETCS B ClIydae €ro HEUCIIOIHEHUS B TEUCHHE
03HauYCHHOTO nepuoaa BpemeHu. Cu. Takke Open order (HEpBIHOYHBIN PUKaA3 OPOKEPY).

PuiabTp

[IpaBwmito, coriacHO KOTOPOMY BpeMs TIOKYITKH MJIM IIPOJIaXKu IEeHHOH Oymaru
YCTaHaBJIMBAETCS B 3aBUCUMOCTH OT MOCHEIHEN LICHBI.

®unaHce! (GuHAHCOBOE 1€710)

JucnuuimHa, cBsI3aHHAs C ONPEJIENICHNEM CTOMMOCTH U IIPHHATHEM PELICHHUH.
@uHaHCOBBIE (PYHKIMN BKJIIOYAIOT B ce0s paciipeielieHue pecypcoB, B TOM YUCIIe
MpUOOpeTEeHNe, NHBECTUPOBAHNE U YIIPABICHUE PECYPCAMH.

DuHaAHCOBbIE AHAJIMTUKH

Takoke Ha3bIBAIOTCS CIISIIMAIIMCTAMH TI0 IIEHHBIM Oymaram (securities analysts) u
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aHATMTHKAMHU B 00JIaCTH WHBECTUINH (investment analysts). CnenuanucTsl,
aHaIM3upyole GUHAHCOBYIO OTYETHOCTh KOMIIAHHM, BCTPEUYAIONIHECS C PyKOBOJCTBOM
KOMITAaHUH M TIOCELIAIOIINE TPOMBIIIUICHHBIC BHICTABKH C 1I€JIbI0 HAITMCAHUS OTYETOB, IJIe
JIAFOTCS] PEKOMEHAAIMHA OTHOCUTEIILHO TOTO, CICAYET JIM aKIUH PA3IMYHbIX KOMIaHUMA
MOKYTaTh, IPOJIaBaTh WK JIEPKATh B TEUCHUE KAKOr0-IM00 meproa.

DUHAHCOBBIE AKTHBBI
IIperensun (npeapsBiIeHNE IPaB) HA HEABMKUMOCTb.
DUHAHCOBBIH KOHTPOJIb

anaBneHI/Ie H3ACPIKKAMHU U paCXoJaMU KOMIIAaHUU C LCJIbIO UX KOHTPOJIA B paMKax
pacxonoB, NpeAyCMOTPECHHBIX 6IOﬂ>K€TOM.

Bencreennoe prHaHCcoOBOE NMOI0KEHHE

CoOpbITHs, TpeABaPSIIONINE U BKITIOYAOIIIE B ce0si 0aHKPOTCTBO, HAIIPUMED, HAPYIICHUE
KPEAUTHBIX COTIAILCHUH.

I/Isz[epmml, CBSAI3aHHBIEC C HAJIO’KCHUEM apecTa HAa UMYIIIECTBO B odecneuyeHue
MOKPLITHUA d0JTra

IOpugnueckre v aIMUHUCTPATHBHBIC M3EPKKH IPH JTUKBUIALNH TN PEOPraHU3ALUH
npeanpusTys. Takke BKIIOYAIOT B ce0sl Moipa3yMeBacMble U3JIEPKKH, CBS3aHHbIE C
yXyIueHneM (PMHaHCOBOTO MOJIOKEHUS KOMIIAaHUU (KOCBEHHBIE U3AEPIKKH).

DduHaHCOBDIIi WHKUHUPHHT

O6LG,HI/IHCHI/IC WA pa3aciCHue ,Hef[CTByIOHIHX HWHCTPYMEHTOB C LCJIbIO CO3/1aHNs HOBOT'O
(I)I/IHaHCOBOl"O HWHCTPYMCHTA.

DuHaHCOBBII (PbIOYEpC

Kontpakr, 3akmrouaeMblii B JaHHBIH MOMEHT Ha OCTABKY OIPEEICHHBIX aKTHBOB I10 IICHE
MPOJIa’K! Ha ONPEENICHHYI0 Oy IyIIyIo JaTy.

PduHaHCOBBIE MOCPECIHUKH

Oprannu3anny, BEIIOIHAIONINE PHIHOYHYIO (QYHKITUIO ITI0A00Pa 3a€MIIIMKOB M KPEAUTOPOB
WJTU TpEeUIepoB.

DuHaHCOBas apeHaa
JHonrocpoynas apeHza, He IOJyIeKaliasi OTMEHE.
DUHAHCOBBIIl JeBepeIK

Hcnons3oBanne JOJIrOBBIX 0053aTeILCTB (BaeMHLIX CpeﬂCTB) C LCJIbIO YBCINYCHUS
oncnz[aeMoﬁ HpI/I6BIJ'H/I Ha aKIII/IOHepHHﬁ KaruTal.

Kanentypa ¢punancoBoro JieBepemka

I'pymnma HHBECTOPOB, MPEINOYNTAIOUINX HHBECTUPOBAHNE B KOMITAaHHH,
HPUEPKHUBAIOIIUECS ONPEACIEHHON NONMUTHKH (PMHAHCOBOTO JIEBEPEIKA.

Koapunmentol GpuHaHCOBOIO JieBepeaka

Cwm. Capitalization ratios.

@DUHAHCOBBI PHIHOK

OpFaHl/ISOBaHHaﬂ WHCTUTYHHNOHAJIbHAA CTPYKTYpa WU MEXaHU3M JIA CO3JaHUA
(I)I/IHaHCOBI)IX aKTHUBOB U 0OMeEHa (I)I/IHaHCOBBIMI/I aKTHUBaMH.

PdunaHcoBLIE 321aUH

3agaun (PUHAHCOBOTO MPOMCXOXKACHUS, KOTOPbIE KOMITAHHSI CTPEMHTCS PELIUTh B TEUCHUE
Mepro/ia BpeMEHH, BKIIOUEHHOTO B (DMHAHCOBBIH IIJIaH.

DHUHAHCOBBII IVIaH
[IpoexT prHAHCOBOTO OYAYIIIETO KOMITAHUH.
DuHAHCOBOE IVIAHUPOBAHHE

[poiiecc oLeHKH HHBECTHLIMOHHBIX 1 (PHHAHCOBBIX BO3MOXKHOCTEI KoMnaHuu. Bkitodaer
B ce0s OMBITKY MPUHATHSA ONTUMAIIFHBIX PEIICHUH M MPOrHO3UPOBAHHE TIOCIEACTBUN
ITHX PEIICHUH ISl KOMIIAHWH, YTO OTpa)xkaeTcs B (PMHAHCOBOM IUIAHE, a TAKKE
COIOCTaBJICHUE OyayLIel AesTeNbHOCTH C (PUHAHCOBBIM IIJIAHOM.

duHaHCOBasI Mpecca



Financial ratio

Financial risk

Financing decisions

Firm

Firm commitment
underwriting

Firm's net value of
debt
Firm-specific risk

First-call

First-In-First-Out
(FIFO)

First notice day

First-pass regression
Fiscal agency
agreement

Fiscal policy

Fisher effect

Fisher's separation
theorem

YacTs cpeacTB MaccoBoi HH(pOpMAIH, CBI3aHHAS ¢ (PHHAHCOBOHW WH(pOpManueii.
®DuHaHCOBbI KO3 PuMeHT

PesynbraT neneHus ogHOM cTaThu (PMHAHCOBOTO OTYETa Ha APYTylo. JlaHHbIE
K03((UINEHTH TOMOTAIOT aHAJUTUKAM HHTEPIPETHPOBATH (PUHAHCOBYIO OTYETHOCTD
yepe3 B3aMMOOTHOIIEHHUS KOHKPETHBIX CTaTeH.

DUHAHCOBBII PUCK

Puck Toro, 4To MOTOKM HAJTMYHOCTH SMUTEHTA OKAXKYTCS HE JOCTATOYHBIMH LIS
BBITIOJIHEHHS ero (PMHAHCOBBIX 00s13aTeNbCTB. Takke Ha3bIBACTCS JOIOIHUTEILHBIM
puckom (additional risk), koTopoMy moiBepraroTCs aKIIMOHEPH! KOMITAHHUH, HUCTIOJIB3YOLIeH
3aeMHbIE CPE/ICTBA M COOCTBEHHBIN KarnTall.

DUHAHCOBBIE PelICHUSI

Pemmenns, nmeronye OTHOIIEHNE K IEHE)KHBIM 0043aTeNIbCTBAM U AKIIHOHEPHOMY
KaluTary KOMIIaHWH, HAaIpUMeEp, PELICHUE O BBIITYCKE OOIUTaIHi.

Teepablii

YnoTpebnsiercs 110 OTHOLICHHUIO K [TPUKa3aM Ha MOKYIKY MM IPOJaXKy, KOTOPbIe MOTYT
OBITH UCTIOJTHEHBI 0€3 TIOATBEPKIACHHSI B TEUECHHE KAaKOTO-TN00 (PMKCUPOBAHHOTO TIEPHOA.

Teepaas rapanTusi 00A3aTeIbCTBA

['apanTus pazmenieHust Oymar, npu KOTOpOi MHBECTUIIMOHHBIN OaHK 00513yeTcst KyIuTh
BCIO OMHCCHIO U MTOJTHOCTHIO OepeT Ha ce0st pUHAHCOBYIO OTBETCTBEHHOCTD 32 BCE
HETIpOaHHbIE aKIHH.

Yucrasi CTOMMOCTD 00513aTe/IbLCTB KOMIIAHUHU

CyMMapHast CTOMMOCTh KOMITAHUN MUHYC CyMMapHasi 3310JKEHHOCTb.
Puck KOHKpeTHOH KOMIAHUM

Cwm. Diversifiable risk or unsystematic risk (quBepcuduuupyemslii, nim
HECUCTEMATHYECKUH PHCK).

HepBoe nmorameHue

le/IMeHI/ITe.H])HO K O6J'II/IFaL[I/lﬂM, OGGCHC'-ICHH}JIM HIIOTECYHBIM ITYJIOM, — Ha4YaJI0 HAJITMYHOI'O
obopoTta B "oKkHe" MOTOKA HAJTMYHOCTH.

"IlepBbIM HOCTYNWJI — MEPBLIM NpogaH"

MGTOZ[ OLCHKU CTOMMOCTHU MPOJAaHHBIX TOBApOB, noz[pa3yMeBa10mHﬁ HCII0JIb30BaHUC
CTOMMOCTH TOBapa, NOCTYIMMBIIECTO PAHBIIC BCEX OCTAJIBHBIX.

IlepBblii AeHb yBeAOMJIeHHS (0 HAMEPEHUH OCYIIeCTBUTh MOCTABKY 10 (pbI0YEepCHOMY
KOHTPAKTY)

IlepBrIii neHb (1aTa MEHSIETCS B 3aBUCUMOCTH OT KOHTPaKTa U OMPKH), KOTIa pa3periaeTcs
1ojia4ya yBEJAOMIICHUS] O HAMEPEHUH OCYIIECTBUTh MIOCTABKY PeasibHOTO (PHHAHCOBOTO
MHCTPYMEHTa MM HAJTMYHOTO TOBapa 1o (hhI04epCHOMY KOHTPAKTY.

IlepBoouepennas perpeccust
Perpeccust BpeMEeHHOT O psizia IpH OLEHKE ToKa3arels 0eTa nopTdens LeHHbIX Oymar.

Coruamenue o (pHAHCOBOM areHTCTBE

AJ'ILTCpHaTI/IBa JAOBCPUTCIIbHOMY XPAHCHUTIO 06J'II/II'.':1HI/II7L B oTnuune ot JOBEPCHHOTIO JIMIIA,
(I)I/IHaHCOBI)If/'I arcHT HeﬁCTByeT KaK ar¢HT 3acMIIUKa.

PduckajabHas NOJUTHKA

Vcnonp30Banme Tocy1apCTBEHHBIX PACX00B M HAJIOT000I0KEHHS ISl KOHKPETHON IeH —
CTaOMIM3AIH SKOHOMHKH.

IddexT Oumepa

Teopus, cormacHO KOTOPOH HOMUHAJIBHBIE IPOIICHTHBIE CTABKH B IBYX CTPaHAX JOJDKHBI
OBITH paBHBIMH peaIbHON HOpME PUOBLUTH, TpeOyeMol HHBECTOPaMH, TUTFOC KOMITEHCALIUS
3a 0)KHMJaeMbIi pOCT MHQISLNY B KQXKI0H U3 CTpaH.

PaznenurtenbHas Teopema Ouinepa

BBI60p KOMITAHWEH MHBECTHIUI HE 3aBUCUT OT OTHOIICHHS BJIaaC/IbIECB K JaHHBIM
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WHBeCTUINAM. Taroke Ha3pIBaeTCS TEOPEMO pa3aenbHOTo moptdens (portfolio separation
theorem).

IIsiTH XapaKkTepUCTHK 10BepHsE

[IaTh XapaKTEPUCTHUK, UCIIONIB3YEeMbIX JJIsl GOPMHUPOBAHHUSI MHEHHS O KPEIUTOCTIOCOOHOCTH
KIIMEHTA: Xapakrep, GyHKINH, KarmuTall, 00ecrieueHle U yCIOBHSI.

(I)mccupona}maﬂ peHTa

JloroBopbl cTpaxoBaHHsI PEHTHI, B paMKaxX KOTOPBIX CTPaxoBasi KOMITaHHs WM (PUHAHCOBas
OpraHHU3alMsi—3MHUTEHT BHIIUIAYMBAET (PUKCUPOBAHHYIO CYMMY B J0JUIapax B KOKABIH U3
NEPUOJIOB.

OCHOBHOH KanmuTaJa

Jonrocpoynasi coOCTBEHHOCTH, MPHHAUIEKAIAs! KOMITAHIH M UCTIONIb3yeMast €10 JUIs
moTy4deHus goxonaa. Peanpnbril ocHoBHOH kKanmran (Tangible fixed assets) BkirodaeT B ceds
HEJBHKUMOCTb, CPEJICTBA IIPOM3BOJCTBA U 00OpynoBaHue. HemaTepuanbHbIe aKTHBBI
(Intangible fixed assets) BkJIr0ouaroT B ce0sl HaTEHThI, TOPrOBbIE MAPKHU U MPU3HAHKE
KJIMEHTOB.

Koy dpunment o6opaynBaeMocTH 0OCHOBHOTO KaNUTAIA
OTHOIIEHHE NTPOAAXK K OCHOBHOMY KalUTaITy.
Ko dpunueHT nokpoiTus PUKCHPOBAHHBIX 3aTPAT

[Tokazarenb ciOCOOHOCTH KOMITAaHUH BBITIOJIHATH CBOM 0053aTEIbCTBA C PUKCUPOBAHHBIM
CPOKOM IUTaTeXeW: OTHOIIEHNE (YUCTOr0 J0X0/1a IO OTUYUCIICHHUS HAJIOTOB TIIIOC
MPOM3BECHHBIE 3aTPAThl Ha BHIIIJIATY IPOLEHTOB U ILUTIOC IOITOCPOYHBIC JTU3UHTOBBIC
TUIATEXH) K (IPON3BEICHHBIM 3aTpaTaM Ha BEIIUIATY MPOLEHTOB IUTIOC JOJITOCPOYHbIE
JIM3WHTOBBIE TUIATEXKH).

IMocTosiHHBIE H3AEPKKHA

Uznepxku, o01iunit 00beM KOTOPbIX (PUKCUPYETCs Ha AaHHbIA NEPHO BPEMEHH LIS
JAHHOTO YPOBHSI IPOM3BO/ICTRA.

YcraHoBJieHHbIe (pUKCHPOBaHHBIE) CPOKHU

IIpuMeHUTENBHO K €BPOPBIHKY, — CTAHJAPTHBIE IEPUO/bI, B TECUEHUE KOTOPBIX TOPIYHOTCS
eBpoOymaru (0T OJTHOTO MECsIIa A0 OJJHOTO rOJia).

Jonnapossblie 00auranuu ¢ puKCMPOBAHHOI NPOLEHTHOM CTABKOM

Tpa,I[I/II_[I/IOHHLIC O6JII/IFa]_II/II/I, JUIS KOTOPBIX CTaBKa KYIIOHA YCTaHABJIIMBACTCA B BUIC
IponeHTa OoT HOMHHAJIFHON CTOMMOCTH.

Jonnaposbie 6ymaru ¢ GuKCHPOBaHHON CTABKOM

Jonrossie Oymaru 6e3 mpaBa rnepeaadn, KOTOPbIe MOTYT OBITh ITOTAIIEHBI 1O
(hUKCHPOBAHHOI 1IeHE, JTMO0 B COOTBETCTBHH C rpadukoM PUKCHPOBAHHON CTOMMOCTH,
HarpuMep, OAaHKOBCKHE JIETIO3UThI WIIM TOCYaPCTBEHHbIE cOeperaTebHble 00U aIHH.

DuKCMPOBAHHBII BAJIOTHBIN Kypc

Pemenue rocyaapcrsa nIpyUBs3aTh CTOUMOCTb HAIIMOHAJIBLHOU BAJIIOTH] K BAJIIOTE APYTOd
CTpaHbl, 30JI0TY (WJIM NHOMY TOBapy) WIN K KOP3HHE BaJIOT.

IKBHUBaJEHT (PUKCHPOBAHHOIO /10X0/1a

Taxoke Ha3bBaeTcs "myTol" akiueit (busted convertible). KonBeprupyemas nenHas
Oymara, Topryemas Kak [ieHHasi Oymara ¢ (pUKCHPOBaHHOH HapUIATEIbHOH CTOMMOCTBIO,
HOCKOJIBKY OOBIKHOBEHHBIC aKIIUH, HA KOTOPbIE 3aKJIFOYCH OMLIHMOHHBII KOHTPAKT,
TOPryIOTCS 10 OoJiee HU3KOM IieHe.

HNHcTpyMeHTHI ¢ (pMKCHPOBAHHON NPOLEHTHOH CTABKOMH

AKTHUBBI, IO KOTOPBIM BEIIIaUMBaeTCsA (PUKCHPOBAHHAS CyMMa B JOJUIapax, HaImpuMep,
obnuranuy wiv NpUBUIETUPOBAHHBIC AKIIHH.

PeiHOK Oymar ¢ (pMKCHPOBAHHOI MPOLIEHTHOI cTaBKOI
PBIHOK, Ha KOTOPOM TOPTYIOTCSI OOUTallK ¥ IPUBHIJIETUPOBAHHbIE aKIIHH.

ba3uc puxcupoBaHHOI LeHbI
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[Ipemnoskenue eHHBIX OyMar 1o (GUKCHPOBAHHOU IICHE.
Ilpenno:xkeHue LEHHBIX GyMar Ha NPoAaKy Mo GUKCUPOBAHHOMY Kypcy

Pa3zoBoe npeoxeHue Ha MOKYNKY OTOBOPEHHOI'O KOJMYECTBA aKLMH 110 OTOBOPEHHOM
(huKCHpOBaHHOI LIeHe, KaK MPAaBHUIIO, C IPEMHUEH 10 OTHOIIEHHIO K TeKYIIeH PRIHOYHON
LICHE.

3aem ¢ GUKCHPOBAHHON NMPOUEHTHOI CTABKOI

3aeM, 110 KOTOPOMY CTaBKa, BbIIIaYMBaeMasi 3aeMILIKOM, (PUKCHPYETCsl Ha BECH IIEPUO/]
€ro CyILECTBOBAHMUS.

®opmyna pacuera ""TBepaoii npudbLIM'

Meron, ncrons3yemslii Uist pacyeta MPUOBUTH yYacTHHKA IUIaHa "oNpe e IeHHON
npuOBUTH": pa3Mep "TBepIor exXeMeCIIHON MPHUOBLTH" YMHOKAETCS Ha YUCIIO MECSIIEB, B
TEYEHHE KOTOPBIX JEMCTBYET NaHHBIN IJIaH.

TBepaas uena (yucras neHa)

KorupoBansHas 1ieHa obnuranuu, ykasplBaeMas B Ta3eTax, He BKIIIOUaronas B cels
HAYUCJICHHBIC l'[pOLleHTbI. L[eHa, KOTOpyIO IIJIATUT HOKyHaTeIl]:, HA3bIBACTCS l'[OJ'IHOﬁ LIeHOﬁ
(full price).

Puck TBepaoii meHbI

BozHuKaeT npu 3aHATHH JUIMHHON WM KOPOTKOW MO3HIIMYU 03 ydeTa crpea.
Craa:xuBaHue KPHBOW T10X0THOCTH

H3MeHeHre KpUBOi JIOXOJHOCTH, IPU KOTOPOM CIIPE]] MEXIY TOXOAHOCTHIO
JIOJITOCPOYHBIX M KPATKOCPOUHBIX Ka3HAYeHCKUX obnuranuii ymenbmaercs. Cp. Steepening
of the yield curve and butterfly shift.

Cnaenxu 6e3 npudbLIH

(1) be3 mpubbLTH TOPTYIOTCS HEMOTAIEHHBIE OOJIUTaIiH, TO €CTh KOTHPOBAIbHAS II€HA
MOKPBIBaET KaK OCHOBHYIO YacTh, TAK M HEBBIIUIAYEHHBIE HAYUCIICHHBIE MPOIEHTEHL. (2) O
J000¥ 1IeHHON Oymare, TOpryeMoii 0e3 HAYMCICHHBIX MPOIIEHTOB WIIH TI0 IICHE,
BKJIFOUAIOLIeH B ce0sl HAYMCIIEHHbBIE IPOLIEHTHI, TOBOPSIT, YTO OHA TOPryeTcs 0e3 NpUObLIH.
IlepeBoa cpecTB B IEPBOKJIACCHBbIE IIEHHbIE OyMaru

TeHIeHIIs UTHBECTOPOB B MIEPUOIBI BEICOKOW IKOHOMHYECKON HECTAaOMIIBHOCTH OT/IaBaTh
MpernoYTeHre 0oJIee Hale)KHBIM TOCYJAPCTBCHHBIM OOJIHTAIIHSIM.

O06/Mranus ¢ BO3MOKHOCTBIO PeBPAallleHUs] B AKIHMIO U 00pPaTHO

JonroBas neHHast Oymara, HO3BOJISIONIAst ”HBECTOPAM MEPEKITIOYaTHCS MEKAY JBYMS
Pa3IUYHBIMH BHJIaMH JIOJTOBBIX 003aTENbCTB.
D0yt

KommuecTBo akuuii, aKTUBHO TOPTYIOIINXCS Ha PHIHKE, 32 NCKIFOUEHHEM aKITUi,
YAECPAKUBAEMBIX PYKOBOICTBOM U KPYIIHEMIINMU aKIIHOHEPAMHU KOMIIAHUH, ITIOCKOJIBKY B
OTHOUIICHUH 3TUX aKIUK OBbLIM 3aKITIOYESHBI COMIALIEHHS, 3apPelIatolIne X MPOJIaxy 10
TEX MOp, MOKa OHK He OyIyT NPEIOKEHBI KOMY-HUOYIb IPyroMy.

Oo0auranus c '"'miasarwnieii” NPoeHTHON cTaBKOH
"IlnaBaommuii" BaJIOTHBIA Kypc

Pemenne rocymapcTBa pa3pemuTs cBOOOIHOE U3MEHEHHE CTOMMOCTH HAIMOHAIBHOM
BaoThl. Kypc BaloThl HE CAEPKUBAETCS MOCPEICTBOM BMENIATEIHCTBA LIEHTPATILHOTO
0aHKa W HE CBA3aH C JPYroi BAIIOTOM B paMKax y3KOro mpejena KojiebaHuii Kypea.
CTOMMOCTD BaIIOTEI OIPCACIIACTCA Ha TOPprax Ha PbIHKE HHOCTpaHHOﬁ BaJIFOTHI.

Hsmensomeecs odecnedeHue 3aiima
[IpaBo Ha apecT akTHBOB KOMITAaHWH HMJIM OIIPEAEIEHHOTO Kiacca aKTHBOB.
KonTpakr ¢ "'miaBaomeii'" NpoueHTHOH CTABKOM

T'apaHTUpOBaHHBIM HHBECTULMOHHBINA KOHTPAKT, IPEANOJAraolinuii, 4T0 KpeIUTHBIN
PEUTHHT IPUBS3aH K KaKOH-1100 m3MeHsromeiics ("'masaromeii'") 6a30Boii MPOLIEHTHOH
CTaBKe, HallpUMep, JOXOAHOCTb Ka3HaueHCKUX OOJIUTayii ¢ ONpeaeIeHHBIM CPOKOM
MOTAIICHUS.
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KpaTtkocpouHoe 00513aTeJILCTBO ¢ "'IJIaBaOIIei'" IPOLEHTHOI CTaBKOI

BCKCGJ'[H, MPOUCHTHLBIC BBIIUIATHI IO KOTOPBIM MCHAIOTCA BMECTC C KPATKOCPOUYHBIMU
MPOUCHTHBIMH CTaBKAMH.

Ilnarensmuk "miaBawmei' craBKH

[TprMeHNTENBHO K IPOLICHTHOMY CBOILY, — IPOTHBHAS CTOPOHA, BHITUIAYNBAIOMIAs
MPOLIEHTEHI, pa3Mep KOTOPHIX OCHOBAH HA KOHTPOJIBHOHM CTaBKe, Kak MPaBmWIO, B OOMEH Ha
TUTATEX C PUKCUPOBAHHON CTaBKOM.

IIpuBujernpoBaHHble AKNMH ¢ ''MUIaBalonieil" NPOLEeHTHOI cTaBKOM

HpI/IBI/IHeFHpOBaHHHe aKIu, pasMep AMBUACHIOB 110 KOTOPBIM MCHSIACTCA BMECTE C
KPAaTKOCPOYHBIMHU IMPOUECHTHBIMH CTaBKaMU.

Llennble fymaru, nMeroniuecst Ha pbIHKe I/ KYIJIH-ITPOAaKI

KonmuecTBo eHHBIX Oymar, KOTOpbIE MOYKHO HEMEJICHHO KyIUTbh, TO €CTh Oymary,
MMEIOIINECS B PACIIOPSDKEHUH TUIICPOB U MHBECTOPOB, TOTOBBIX X IPOAATH.
Bpoxep, padoTaromuii B 6up:keBoM 3a1e (0up:keBoii Opokep)

Unen Oupku, KOTOPOMY BBIIIAYMBACTCS BO3HArpakJeHUE (KOMHUCCHS) 32 HCTIOJIHEHNE
MIPUKA30B WICHOB pACUCTHOH IMajaThl WIH UX KIHNEHTOB. bupkeBoit Opokep, NCIOTHIFOIIINA
MpUKa3bl KINEHTOB, IOJDKEH UMETh JHLEH3HI0 KoMuccHy 1o CpoYHBIM TOBapHBIM
CZIeNKaM.

Bnpmesoe NJIaHUPOBAHUE

CornaieHue, UCIoJb3yeMoe Ui (PMHAHCUPOBaHUsI MOPT(es HEeHHbIX Oymar.
duHaHCOBas KOMIIAHUS OKYMAET NOPT(EIb, KOTOPBIN 3aTEM MEPEXOMUT B JOBEPUTEIBHOE
yIpaBJeHUE K HOTPEOUTEIIO.

Bup:xeBoii 6pokep, ocylIecTBIAIONIMI ONePaliH 32 COOCTBEHHBIH cUeT

Unen Oup»kH, KOTOPBIA COBEPILAET ONEepanny TOJIBKO 3a CUET CPEACTB Ha COOCTBEHHBIX
CYeTax, Ha CUeTaxX, MM KOHTPOJHMPYEMBIX, WM WIEH OMPXKH, JUIs1 KOTOPOTO COBEPIIAIOTCS
nonoOHsle onepauun. Takxke Ha3biBaeTcsa "MecTHBIM" Opokepom ("local”).

Oo0auranusi, NPMHAMAaeMasi B YIIATy HAJIOTOB HA HACJIeCTBO 10 HOMHHAJIbHOM
CTOMMOCTH

Tl'ocymapcTBeHHast oOnuramys, NpuHAMaeMasi 10 HOMUHAJIBHOW CTOMMOCTH B YIUIaTy
(henepabHBIX HAJOTOB HA HEJBKUMOCTD B CIIydae €€ MPHHAUIE)KHOCTH IOKOHHOMY Ha
MOMEHT CMEpTH.

"IIpoTounslii'" 6a3mnc

DuHaHCOBBIN OTUYET 110 HWHBCCTUIIMOHHOMY KPEAUTY, B KOTOPOM BCE€ JOXOJbI OTUCTA O
HpI/I6le'IHX u y61)1T1<ax, CBA3aHHBIC C MTOJTYUYCHHUEM KpEAUTa, YKAa3bIBAIOTCA HAa o €ro
MOJy4YCHUS, a HE paCpCACIA0OTCA Ha BECh IICPUO CYHICCTBOBAHWA KPCAUTA.

"Ilporounslii' MeTox

IIpaxTuka cocTaBieHUs] OTYETHOCTH JUIsl AKI[IOHEPOB C UCIOJIb30BAHHEM PABHOMEPHOIO
CIHCBHIBAHMSI OCHOBHOTO KaIlMTaJIa M YCKOPEHHON aMOPTH3aIMN Ha HAJIOTOBBIE LEIIH, a
TaKke "mpoTekaHus" 0osee HU3KUX MMOJOXOMHBIX HAJIOTOB, PEAIFHO BBHIIIAYCHHBIX U
yKa3aHHBIX B ()MHAHCOBOM OTYETHOCTH, TOJATOTOBICHHOH ISl aKIIMOHEPOB.

BLlHy)K).IeHHafl KOHBepcus

Vcnonp3oBanue onmuoHa "KoJu1" Ha KOHBEPTUPYEMbIe OOJHraiy B TOM CIydae, eciii
KOMIIaHHS 3HAeT, YTO AJIsI KOHBEPTaUUK OOJIHUIalMil X Aep)KaTesd OyAyT UCIIOIHATD CBOH
OIINUOHBI.

Dopc-MaKOPHBIH PHCK

Puck, 3akir04aronuicst B TOM, 4TO onepanyy OyAyT NPUOCTaHOBJICHBI Ha AU TENbHBIH
NepHo/ BPEMEHH T10cIe 3aBepIllieHHs] (PMHAHCOBOTO MPOEKTA B CHITY T0)Kapa, HAaBOAHEHHS,
MITOPMa MJIM UHOTO JPYroro 00CTOSITENILCTBA, HE 3aBUCSILETO OT CIIOHCOPOB ITPOEKTA.

PpIHOK HHOCTPAHHBIX 0AHKOBCKHUX ONepauuii

Ta gacTb KpeaUTOB, KOTOpast OblIa IPEAOCTaBIeHa MECTHBIMU OaHKaMU HEPE3HICHTaM IS
HCTIOJIB30BaHUS 32 PyOEIKOM.

HWHocTpanHast odauramusi

O6J'II/IF8.I_II/IH, BBIITYIICHHAs Ha BHYTPEHHEM PBIHKE KalluTaJIOB ,Z[pyFOfI KOMITIaHHUH.
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PbIHOK HHOCTPAHHBIX 00JIM AU

Ta 4yacTh BHYTPEHHETO PhIHKA OOJMTaIfii, KOTOpas MPEJCTaBIsIeT 00JUTaluu,
BBIITYIIICHHBIC HHOCTPAHHBIMU KOMITAHUSIMH JJTs1 IPABUTEIIHCTB.

HnocTpannas BaaoTa

HHocTpaHHbIe NEHBIU.
BaaoTHBIH ONIIMOH

OmnuuoH, Jamuii MpaBo Ha MOKYNKY WM HPOJaKy OMpPEAEIEHHOT0 00beMa HHOCTPaHHOMH
BJIIOTHI 110 ONPEJEIICHHON [IEHE B TEYEHHE OIIPEAEICHHOTO EPHOAa BPEMEHH.

ITepeBoa B10KeHUIT B HHOCTPAHHOI BATIOTE B HAIIMOHAJbLHYIO BAJIIOTY

[Iponecc nepeBosa cu€TOB B MNHOCTPAHHOM BaIIOTE JOUYEPHUX KOMIIAHUIN B OTYETHYIO
BJIIOTY MaTEPUHCKON KOMIAHUH C LIENBIO TIOATOTOBKY KOHCOJIMIUPOBAHHOM (PUHAHCOBOM
OTYETHOCTHU.

HpﬂMble HHOCTPAHHbIC HHBECTULIUH

[IproGperenne 3a pyoexoM MaTepHaIbHBIX aKTHBOB, TAKHX KaK 3IaHUsI, COOPYKEHHUS 1
000pyI0BaHHUE; IPH 3TOM KOHTPOJIb 32 HKCIITyaTallel MepexoIuT K MaTepHHCKOH
KOMITaHHH.

Foreign equity market PoIHOK HHOCTPaHHBIX aKIMii
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Ta gacTp BHyTpeHHETO (POHIOBOTO PBIHKA, KOTOPAs IPEICTABIISAET AKIIUHU, BHIITYIIICHHBIC
WHOCTPaHHBIMU KOMIIAHHUSIMU.

HNuocTrpannast BajoTa

Bamrora apyroii crpaHst.
BaJsroTHoe peryJiMmpoBaHne (KOHTPOJIb)

Paznuunbie GOpMBI KOHTPOJIS, HaJaraeMble MPAaBUTEIHCTBOM Ha IMOKYIKY/IPOJaKy
MHOCTPAaHHOH BaIIOTHI PE3UICHTAMH WM Ha MOKYIKY/IPOJaKy MECTHOH BaJIIOTHI
Hepe3uJCHTaMH.

Junep, Topryommii HHOCTPAHHOI BaJIIOTOM

Komnanus i 9acTHOE JHII0, MOKYIIAIoIas (€€) HHOCTPAHHYIO BAJIOTY Y OJHON CTOPOHBI
W 3aTeM Ipojaromnias (ee) ee Apyroi cropone. Juep onpenersier pa3HUIly MEXIy [EHOMH
Ha MOKYIIKY M TIPOJIaXxKy, TO €CTh CIIPE.

BanioTHblii puck

Puck TOT'0, YTO JJIMHHAA WJIM KOPOTKas MO3ulus B PIHOCTpaHHOﬁ BaJIFOTE MOXKET 6I)ITb
3aKphITa (JINKBUIUPOBAHA) C YOBITKOM B CHJIy HEOJIArOMpPHUSITHBIX U3MEHEHHUN BATFOTHBIX
KyPCOB.

BaaroTHbIH cBOII

Cornamenne Ha 00MeH OTOBOPEHHOTO 00BeMa OJTHOW BAITIOTHI HA IPYTYIO BAITIOTY Ha
orpeneneHHyo (OOHy Wik OoJee) OyAyIIyro narty.

BHemnuii ppIHOK

YacTs HaMOHAIFHOTO BHYTPEHHETO PHIHKA, [TPEACTABIIAIONIAs MEXaHU3MBbI BBIILYCKA U
TOPTOBIIY LICHHBIMHU OyMaramMy FOpHINYECKHX JINL, 3apETUCTPUPOBAHHEIX 3a pybexxom. Cp.
External market (BHemHui ppiHOK), domestic market (BHYTpEHHUI PBIHOK).

bera BHelIHEro PbIHKA

Iloka3aTennb PUCKa BHCUIHETO PbIHKA, nonyqaeMmﬁ n3 MOACJIN OIPEACICHUA CTOUMOCTH
KalluTaJIbHBbIX aKTUBOB.

BHewHeToprosasi KOpnopauus

CrenuanbHblid TUII KOMIIAHHH, YYPEKICHHOH B COOTBETCTBUH C 3aKOHOM O HAaJIOTOBOH
pedopme ot 1984 . ¢ IenbIo CO3aHNs HAIOTOBOTO CTUMYJIA IJIsl 9KCIIOPTa TOBAPOB,
npousBeneHHbIx B CIIIA.

JIbroTHOE HAJI0r000JI03KEHHE A0X010B, MOJTYYEHHBIX 3a pyﬁemom



Forex

Forfaiter

Formula basis

Forward

Forward contract

Forward cover

Forward delivery

Forward differential

Forward discount

Forward exchange
rate

Forward Fed funds

Forward forward

contract

Forward interest rate

Forward looking
multiple

Forward premium

Forward rate

Forward rate
agreement (FRA)

JIprora 1o BHyTpeHHEMY ITOJIOXOAHOMY HaJIOTy Ul HHOCTPAHHBIX HAJIOTOB,
BBITUIAYNBAEMBIX 13 JI0XOJIOB, ITOIYYEHHBIX 32 PyOEKOM.

HNuBamora

MuoctpanHas BantoTa.

"®oppeiiTep"

IMokymnatens obemanmii 00 OIIaTe, BHITYCKAEMbIX HMIIOPTEPAMH.
basuc no ¢popmye

Merton npoaaxu (pa3MeIIeHus ) HOBOH 3MUCCHH OOBIKHOBEHHBIX aKI[Hi, IPH KOTOPOM
Komuccus o ieHHbIM OymMaram u OUpikaM OOBSIBIIICT PETUCTPAIIHIO SMUCCHU
JICHCTBUTENFHON Ha Oa3e EeHOBOH (OPMYIIBL, @ HE ONPEeIICHHOTO IIEHOBOTO THATIa30Ha.

®opBapa
Cwum. Forward contract.
DopBapAHbIH KOHTPAKT

Oneparysi, IPOU3BOIMMAs HA PhIHKE PeabHbIX (PHMHAHCOBBIX HHCTPYMEHTOB, IIPH KOTOPOM
MOCTaBKa TOBapa OTKJIAIBIBAETCS 10 OTMPEAEICHHOTO MOMEHTA MOCTE 3aKII0YCHHUS
KOHTpakKTa. J[aHHBIE OnepaIiy He CTaHAAPTU3UPOBAHBI M HE IIPOU3BOIATCS HA
OpPTraHM30BaHHBIX OMpiKax. XOTs [MOCTABKH IPOU3BOJATCS B OYAyILEM, 1IeHa ONpeessieTcs
Ha JIeHb 3aKJIIOYCHHS CAETIKH.

®opBapaHOe NOKPLITHE

Cpounast (popBap/Has) MOKYIKa WM [TPOIaKa HHOCTPAHHO! BAJIFOTHI C LIENBIO
KOMITEHCAIMHU (TOKPBITHS) H3BECTHOTO OY/IyIIEro oTOKa HATMYHOCTH.

Bynymas (popBapanasi) nocraBka

Omneparsi, pacdeT o KOTOpOi OyIeT IpOu3BEeICH Ha ONPENCIIEHHYIO AaTy B OyAyIIeM 1o
IICHe, YCTAaHOBJICHHOW Ha ATy 3aKIIFOUCHUS CISIIKH.

DopBapaHblii AuddepeHunal
I'onoBas npoleHTHAs pa3HULA MEX/y HATMYHBIM U (DOpBapAHBIM KypCaMH.
®opBapaHasi CKHIKA

Basrora Topryercs ¢ ¢popBapaHOl CKHIKOH, KOTAa ee (hopBapIHas [IeHa HUKE HATUYHOM.
®opBapAHbIi BATIOTHBIH Kypc

BantoTHslii Kypc, 3aMKCUPOBAaHHbII Ha CErOJHSLIHUI IEHb, Ui OOMEHa BaJIIOTHI Ha
KaKyI0-JIN00 OyIyIyro Jary.

®opBapanblie pegepabHbie GOHIBI
DenepanbHbIe GOHBI, TOPTyEMBbIE JUIs Oy IyIIei MOCTaBKH.

Cpounblii popBapaHbIi KOHTPAKT

[IpuMeHNTEIBHO K €BPOBAIIOTAM, - KOHTPAKT, IO KOTOPOMY JIEMO3HUT ¢ GUKCHUPOBAHHBIM
CPOKOM IOTAIICHUS [TOUISKUT OyAyIel ocTaBKe 1Mo (GUKCUPOBAHHOM IIEHE.

@dopBapaHasi NPOLEHTHASI CTABKA

[TpoueHTHast cTaBKa, 3aUKCUPOBaHHAsI HA CETOIHSIIHUN JIeHb, TI0 KOTOPOH Ha KaKylo-
100 OyaylIyIo AaTy OyJeT MpeaoCTaBiICH KPESIUT.

Byayuuii nokaszareinb

YceuenHoe BoIpakeHHe ((hopMyia) sl OTHOLIEHHS PHIHOYHOM LEHBI aKIMU K YUCTON
npuobs kommnanuu (P/E ratio), B 0cHOBE KOTOPOTo JIEKHUT Oyayas (oxuaaemMas)
pHUOBLTh, @ HEe IPUOBLTE, HA00JaeMasi B TaHHBII MOMCHT.

dopBapaHas npeMus
Batora Topryercs ¢ ¢popBapaHOii peMueit, koraa (hopBapIHast IeHa BEIIIE HATIMIHOM.
DopBapAHbIi Kypc

[Iporao3 6yaymux MPOIEHTHBIX CTaBOK, KOTOPEIH Jenaercs Ha 6a3e Tub0 HaTMIHBIX
KypCOB, JTM0O KPUBOU JIOXOAHOCTH.

Cornamenue o Oyayueil NPOLEHTHOM CTABKe

CornameHne, B paMKax KOTOpPOT'0 KpeaAuT 6€peTC${ WJIK NPpEAOCTABIISICTCA HA



Forward sale

Forward trade

Fourth market

Freddie Mac (Federal
Home Loan Mortgage
Corporation)

Free cash flows

Free float

Free on board

Free reserves

Free rider

Frequency

distribution

Friction costs

Frictions

Front fee

Full coupon bond

OTIpeNIeICHHYI0 OYIyIIyIO IaTy MO MPOIIEHTHOH CTaBKe, 3aUKCHPOBAHHON Ha
CETOIHSAIIHUHN IE€HD.

®dopBapaHasi mpoaaxa

MeTon XeKHUPOBaHUS IIEHOBOTO PUCKA, MPEINOIATral0IINi 3aKITI0UEHIE COTIAIIEHUS
MEXIy KPEeIUTOPOM M HHBECTOPOM Ha IPOJAXKy ONPEACICHHBIX BHIOB KPEIUTOB IO
OTIpe/IeICHHOH IIeHe B Oyay1em.

dopBapaHas caeJIKa

Onepanysi, pacueT o KOTOPOi Oy/eT MPOU3BEICH Ha ONpe/IeNICHHYO JaTy B Oy IyIIeM 1o
LIEHE, YCTAaHOBJIEHHOW Ha JCHb 3aKIIOUEHUS CHCIIKH.

"YerBepThlii'" PLIHOK

[Ipsimast TOpro.iIst IEHHBIME OyMaramu, BKJIFOUSHHBIMH B JINCTUHT OUPXKH, MEXKITY
WHBECTOpaMH 0€3 MCIIOIE30BaHUS yCIYT OPOKEPOB.

(I)ez[epa.ﬂbﬂaﬂ Kopnopanusl ;KMJIMIIHOIO UTIOT€YHOT0 KpeaAuTa

Kopnoparust, yapexxnernas Konrpeccom, nokynaromast >KUIHIIHbIE UITOTEKH Ha
BTOPUYHOM DPBIHKE Y CCYJJHO-COEperaTesibHbIX acCOLUalui, 0aHKOB M UTIOTEYHBIX OAHKOB U
obecrieunBaoLIast 3TH UIOTEKH JJISl ITPOJIAYKU Ha PHIHKE KaIllUTAJIOB.

CBo000aHBIE TOTOKH HATHIHOCTH

HanmuanocTs, He TpeOyroImascst 1y1s Onepanyii WM penHBecTHpoBanus. Yacto
OTIpeIesIsIeTCsl KaK JOXO/bI 10 BBIIUIATHI TPOLIEHTOB (3a4acTyio OepyTcs U3 CTaThu
OTIEPAIIMOHHOTO JI0X0/a OTYETa O MPHOBLIAX U YObITKAX) MUHYC KallUTAIIOBJIOXKEHUS U
MHHYC U3MEHEHHE 000POTHOTO KaluTaIa.

Cgo0oaHoe koedaHne Kypca

CucreMa BaTIOTHBIX KYPCOB, XapakTepu3yemasi OTCYTCTBHEM BMEIIATENbCTBA
npasutenbeTa. Takke u3BectHa kak Clean float ("ancterit" ¢royr).

DpaHko-00pT

[MoapasymeBaeTcs, 9TO pacnpeaeuTeIbHbIe YCIYTH, HATPUMeEp, TPAHCIIOPTHPOBKA H
00paboTKa rpy3a, MPeaOCTaBISIOTCS BILUIOTh IO TAMOXKCHHOW I'PAHUIIBI CTPAHBI, IIPU
BBIBO3€ U3 KOTOPOH Ipy3 KIACCH(DHUIUPYETCS KaK TOBAp.

Cgo0oaHbIe pe3epBbl

W30bITOUHBIE pe3epBbl MUHYC 00BEM 3aMMCTBOBaHUI OaHkoB—4sIeHOB DenepaibHON
pe3epBHOI cUCTEMBI, Haxoxsdmuecs B PesepBHol cucreme.

"Be3onjaeTHuk"

[MocnenoBarenb, KOTOPEIA H30eTaeT U3MEPKEK U PACXOA0B HA MTOUCK JIYIIIETo Kypca
NIEHCTBUH, a IPOCTO B TOUHOCTH MTOBTOPSIET NICHCTBUSA JIAIepa, CACTABIIETO TaHHBIE
MHBECTHIIH.

(OMnupuyeckas) NJIOTHOCTh pacnpeeeHHs

Opranu3anus JaHHBIX TaKUM 00pa3oM, 4T00BI MOXKHO OBLIO IT0Ka3aTh YacTOTY
BCTPEYAEMOCTH OIIPEICTICHHBIX 3HAUSHU I WM TMara30HOB 3HAUYCHHH.

Pacxoabl Ha npeogosieHue GaKTOPOB, NPENSITCTBYIOIIMX 3AKII0OUEHUIO CIEIKU

Pacxoppl, Kak KOCBEHHBIE, TAaK M IPSIMbIE, CBsI3aHHbIE ¢ onepanueid. [1onqoOHbIe pacxo/p
BKJIFOUAIOT B ce0s BpeMsl, yCHIIUsI, IEHbI'M, IOTPauYeHHbIE Ha cOOp HHpOpManny 1
3aKJIFOUEHUE CHIENKH, a TAKXKE CBA3AHHBIE CO CAEIKON HAJIOTOBBIE MOCIEACTBHUS.

Tlomexun

"3actpeBaHne" IPU COBEPIICHUN CHIEIKH, CYMMapHBIC U3ICPIKKH, BKIIFOUast BpeMs, YCHITHS,
JICHbI'H, TOTpavYeHHbIE Ha cOOp MH(OPMAIMN 1 COBEPIIECHHE OIIepaliy, HarpuMmep,
MOKYIKY aKIUi WK 3aliMa JEHET, a TAKXKE CBSI3aHHBIE CO CIIEIKON HaJOroOBbIE
MOCJIE/ICTBHS.

HepBoe KOMHCCHOHHO€ BO3HArpaxxjeHue

HepBoe KOMHUCCHOHHOC BO3HAI'PAXKACHUEC, BBIIIJIAYUBACMOC MMOKYIIATEJIEM IIPHU 3aKITIOUYCHHUU
OIMIIMOHHOT'0 KOHTpaKTa C pa3ﬂp06ﬂeHHblM KOMHUCCHUOHHBIM BO3HAI'PAKACHUEM.

OO0Juranus ¢ MOJHBLIM KyNOHOM

O6J'[I/Il"aI_[I/I$I C KYIIOHOM, paBHbIM TeKymeﬁ prHO‘lHOfI CTaBKEC, TO €CTh 06n1/1rau1/1${,



Full-payout lease

Full price

Full-service lease

Fully diluted earnings
per share

Fully modified pass-
throughs

Functional currency

Fundamental analysis

Fundamental beta

Fundamental
descriptors

Funded debt

Fund family

Funding ratio

Funding risk

Funds From
Operations (FFO)

TpojaBaeMasi 10 HOMHHAIBHOW CTOMMOCTH.
ApeHja ¢ HoJIHOH BbINJIATOM

Cwm. Financial lease.

IMoanasi mena

Taroke Ha3piBaeTcs "rpsi3HON" 1eHoi (dirty price). Llena obimranuu, BKIrodaromas B ce0st
HaKoIIeHHbIe TporieHThl. CM. Takxke Flat price (TBepaas 1ieHa).

ApeHJa ¢ NOJHBIM 00cTyKMBAHUEM

Taroke Ha3wpiBaeTcst Rental lease. Apenna, moapa3syMeBaroinas, 4To apeHI01aTelb 00emacT
00CITy»KHBaTh U CTPAXOBATh CIABAEMOE B apeH, Iy 000py/10BaHHE.

IosHOCTHIO "'pa3BOAHEHHBII" 10X01 HA AKIHUIO

[IpuOsLIH B pacyeTe Ha OJHY aKIUIO, pacCCUNTaHHAsI TAKAM 00pa3oM, KakK eciii Ol Bce
KOHBEPTUPYEMbIE aKLIH U BApPAHThI, HAXOJSIIIMecs B 00panieH!H, ObUIH YK€ HCTIOJIHEHBL.

IMoanocTHIO MOI[I/I(I)I/IIII/IpOBaHHI)Ie IHECHHbIEC 6yMal"I/I, o0ecrneyeHHbIE IMyJIOM MIIOTEK

Llennsle Oymaru ¢enepanbHbIX areHTCTB, 00eclieYeHHbIE ITyJI0M HIIOTEK, KOTOPhIe
rapaHTHPYIOT CBOEBPEMEHHYIO BBIIUIATY KaK MPOLIEHTOB, TAK U OCHOBHOW YacTu. CM.
taroke modified pass-throughs (MoanuurpoBaHHble IeHHBIE OyMaru, oOecrieueHHbIe
MyJIOM UIIOTEK).

O¢puuuanbHasi BaIwTa

Kak ompenensier cranaapt Ne52 Cosera 1o ctanaapram (PMHaHCOBOTO y4eTa,
oduranbHON BaJIIOTOM JOUepHEH KOMIIAHUH SIBJISIETCS BAIIOTa OCHOBHOTO
9KOHOMUYECKOTO OKPYKEHHMSI, B KOTOPOM JIaHHas! JOYEPHSS KOMITAaHUS MOIy4aeT 1
pacxomyeT HaIMIHOCTb.

DyHIAMEHTATbHbIA aHATU3

Ananmz (bHHaHCOBOﬁ ACATCIIBHOCTH KOMITAHWH, IEJIBIO KOTOPOTO ABJIACTCA BbISABICHUEC
HENIPABUJIBHO OIICHCHHBIX IIECHHBIX 6yMar IOCPEACTBOM aHAIN3a SKOHOMHUYCCKUX
MEPCICKTUB KOMITAHWU. HpH 9TOM OCHOBHO€ BHUMAHHUE, KaK IIPABUJIIO, YACIACTCSA AJOXOAaM,
IMMPOTHO3aM 10 AMBUACHAAM 1 6y)1yLlII/IM MPONCHTHLIM CTaBKaM, a TAKKE€ OLECHKC pHCKa
KOMIIaHHWH.

dyHAaMeHTaJbLHasA 0eTa

IIponykT craTUCTUYECKON MOAEIH, UCIIONIB3YEMBIH IS IPOTHO3UPOBAHNUS
(yHIaMEHTAILHOTO PUCKA LIEHHOW OyMaru ¢ MpUMEHEHHEM He TOJIBKO JaHHBIX 110 [IEHaM,
HO ¥ IPYTHX JaHHBIX, (UHAHCOBBIX M MMEIOIINX OTHOIICHNE K PBIHKY.

(I)yHZIZIMeHTaJIl)Hble AECCKPUIITOPbI

[IpumeHnTEIBHO K MOZIEIH pacueTa pyHIaMEeHTaIbHOW OeThl, - KO3 (DULMEHTHI B
HHJIEKCAaX PHUCKA, OTIMYHBIC OT M3MEHYHBOCTH PHIHKA, OCHOBAHHBIC HA (DHHAHCOBBIX
JAHHBIX, OTIMYHBIX OT JAHHBIX IO IIEHAM.

JoJarocpounoe 00513aTeJbCTBO
Jonrosoe 0053aTenbCTBO, CPOK MOTAIIEHHS KOTOPOTO MPEBBILIAET OJUH TOJI.
CemeiicTBO (hoHT0B

Ha6op (I)OHﬂOB C pa3JINYHbIMH MHBCCTUIIMOHHBIMH 3a/Ja4aMU, npennaraeMmﬁ OI[HOﬁ
praBJ’IHIOIHGfI KomItaHuei. Bo Mmuorux ClIydasiX UHBCCTOPbI MOT'YT I€peMEIlaTb CBOU
AKTHUBBI U3 OJJHOT'O (1)0Hz[a B ,prl"Oﬁ B IIpeaciiax ceMeicTBa ¢ HEOOIBIIUMU 3aTpaTaMu Win
IIpH UX OTCYTCTBHUH.

Ko3¢pduuueHT KOHCOIUAUPOBAHUSA
OTHOLIEHNE aKTHBOB IIEHCHOHHOTO IUIaHa K €T0 00s3aTeNIbCTBAM.
Puck npu KOHCOTMIUPOBAHUH J0JITA

Cw. Interest rate risk (IpOIIEHTHBII PUCK).
CpencrBa oT onepanuii

ﬂaHHO@ TIOHATHUE UCIIOJIB3YCTCA NHBECTULIMOHHBIMUA KOMITaHUAMU,
CIICHHUAIUBUPYIOIMUMUCA HAa HCABUKMMOCTH, IJI ONPEACIICHUSA ITOTOKOB HAJIMYHOCTU OT
TPaCTOBBIX onepaunﬁ. 910 JA0X0Abl, K KOTOPBIM HpI/I6aBJ'I$IIOTC$I AMOPTHU3ALIMOHHBIC



oTuncieHus. B mocienree BpeMs Bce 0oJiee ymoTpeOUTeNFHBIM CTAHOBHUTCS €IIE OJUH
TEePMUH — HaJTMYHBIE cpeacTBa st pactpeneneHus (Funds Available for Distribution -
FAD), npencrasisioiniue co0oii cpeacTBa OT ornepannii MUHYC KalliTaJIOBIOXKEHHS B
TPAaCTOBYIO COOCTBEHHOCTh M aMOPTH3ALIMIO HITOTEK.

Future(s) Dprouepc (prroyepcHblii (CPOUYHBIH) KOHTPAKT)

Tele/IH, I/ICHOJ'II)SyeMI)II‘/II JJIS onpe)leneHm[ BCEX KOHTpaKTOB, BKJIHOYAKOIINX nponan{y
(bPMHAHCOBBIX UHCTPYMEHTOB MJIM MaTepHAIbHBIX TOBAPOB isi Oy yIieii MOCTaBKH Ha
TOBApHYIO OUPIKY.

Future investment

. b He MHBECTHIHOHHBbIE BO3MOKHOCTH
opportunities yaym

BapuaHThI HACHTU(DUKAIIAN JTOTIOTHATEILHBIX, 00JI€€ IICHHBIX HHBECTHIIMOHHBIX
BO3MOYKHOCTEH B OyAyIIEM, BRITEKAIOIIUE U3 TEKYIIEH BOZMOKHOCTH I OTIEPALINH.

Futures commission

ITocpeaHUK B CPOYHBIX OMPIKEBLIX ONEPALUAX
merchant pen P P pau

Komnanus (4acTHOE JHII0), 3aHUMAIOLIAsCS TIOMCKOM, IPHHATHEM HIIN OCYLIECTBICHHEM
IPHKA30B Ha TIOKYIKY WM NPOAaxy (HBIOYEPCHBIX KOHTPAKTOB, IO JUMHAIOIIASICS
npaBuiaM (prOYEPCHOI OMPKU 1 IPUHUMAIONIAs (B CBSI3H C TIOMCKOM HJIM IPUEMOM
NPUKA30B) JIEHbI'M WM LIEHHbIE OyMaru 3a KaXJIyl0 KOHEUHYIO CEIKY MM KOHTPAKT.
[TocpeaHUKM JOIDKHBI UMETH JIMLEeH3HI0 KoMUCCHH 110 CpOYHBIM TOBapHBIM caeikaM. CM.
Taxke commission house (6upxeBast Opokepckas KOMIaHus) , omnibus account (cuet
OJTHOTO OMPIKEBHKA y APYTOr0 JJIs IPOBECHUS OIEpaLii 32 CYET KIIMEHTOB IIEPBOTO).

Futures contract Db10YepPCHBI KOHTPAKT

Coramenne o MOKyIKe WK MPOAaXKe YCTAHOBIEHHOTO KOJIMYECTBA aKIuil n3
OTIPENIeIICHHOTO TIAKeTa B YKa3aHHBIA OYAyIINi MeCSI] 110 IIeHe, OTOBOPCHHOM
MOKyTIaTeNeM 1 poaBuoM. Ha ¢prouepcHOM pBIHKE 4acTO TOPTYIOTCS KOHTPAKTHI CAMH
1o cebe. DproUepCHBIl KOHTPAKT OTINYAETCS OT OIIMOHA TEM, YTO OMIMOH JAeT IPaBO Ha
HOKYIKY HJIH NIPOJAaXKy, TOTAa Kak (PbEOYEPCHBIH KOHTPAKT MPEICTaBIseT co00i obemanue
COBEPUINTH PeAbHYO ornepanuio. @prouepc OTHOCUTCS K KJIacCy IIEHHBIX OyMmar,
Ha3bIBAEMBIX JIEpPUBATHBaMH (IIPON3BOIHBIMHI). Ha3bIBalOTCS OHM Tak IOTOMY, YTO
HO00HOTO PO LIEHHbIE OyMary MoTy4aroT (IIPOU3BOJIAT) CBOIO CTOMMOCTB OT CTOUMOCTH
AKTHUBOB, JIC)KAIIUX B UX OCHOBC.

Futures contract
IToka3zare/ib (pbIOYEPCHOT0 KOHTPAKTA

multiple
IocrosHAAs1, ycTaHaBIMBaeMas OUpIKei, KOTopas Py YMHOKCHHUHU Ha IIeHy Qhrouepca
JTaeT JOJUIAPOBYIO0 CTOUMOCTH (DBIOUEPCHOTO KOHTPAKTa Ha OCHOBE (DOHIOBBIX HWHACKCOB.
Futures market Dp0YEPCHBIA PHIHOK
PBIHOK, Ha KOTOPOM MOKYTIAIOTCS WM MTPOAAIOTCS KOHTPAKTHI HA Oy IyIIyI0 TOCTaBKY
TOBapa WM LIEHHOH OyMarm.
Futures option OnuunoH Ha GbIOYEPCHbIA KOHTPAKT
Cwm. Options on physicals.
Futures price DproyepcHast HeHa
LleHa, 110 KOTOPOH CTOPOHBI (HPBIOYEPCHOIO KOHTPAKTA COTJIAIIAIOTCSI COBEPILUTD CHIENKY B
pacuUeTHbIH 1EHb.
Future value Byaymas crouMocTh

Hanuunas cymMMa Ha onpeieieHHyIo JaTy B OyayIieM, SKBUBAJICHTHAS TI0 CBOCH
CTOMMOCTH OIIPENEIECHHON CYMME Ha CErOIHSALIHUI 1EHb.



Gamma

Garmen-Kohlhagen
option pricing model

Gearing

GEMs (growing-
equity mortgages)
General cash offer
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Accounting
Principles (GAAP)
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bonds

General partner

General partnership

Generic

Geographic risk

Geometric mean
return

Gestation repo

T'amMma

OTHOIIEHNE N3MEHEHHS JETBTHI OMIFOHA K HEOOIBIIIOMY H3MEHEHHUIO [ICHbI aKTHBA, Ha
KOTOPBII MpoAaeTcsi OMIIMOH.

Mopesn nenoodpazopanus onuuona 'apmena — Konbxarena

Iupoko ucnoss3zyemast MoJesb HEHOOOPa30BaHUs BAJIOTHBIX OIIOHOB.
JleBepemk

DUHAHCOBBI JIEBEPEIK.
HNnoteuyHble KpeAUTHI C BO3PACTAIIINMH IUIATEKAMUI

HMnoreunsie KpEOUTHI, I COKpAIIEHUA HETIOTAICHHOTO OCHOBHOTO JOJITa U CpOKa
KOTOPBIX €KEMECIYHBIC BBIIIIIATHI IPOU3BOAATCS C TOAOBBIM ITPUPOCTOM.

O0mas HAJIHYHAS IMUCCHS

Bbinmyck 1ieHHBIX OyMar, IpeiaraeMblii BCeM HHBECTOPaM.
OOmenpuHATHIC IPHHIHUIIBI OyXTAJITEPCKOro y4eTa

TexHnueckuii OyXranTepcKkuii TepMHUH, OXBAaTHIBAIOIINI KOHBEHIMH, TPABUJIA M TIPOLIELYPHI,
HEOOXOMMBIE JUIsl ONPE/IeNICHHs] IPUHATON B KOHKPETHBIHN MEpUO]] IPAKTHKH
OyXrajTepcKoro y4era.

O0JMranuu mojx oouMe 00A3aTe/ILCTBA

MyHHIUTATIbHBIC [IEHHbIE OyMaru, 00eCeYeHHbIC 3aBEPEHUIMHI IMUTECHTA B €T0
a0COJIOTHOM YECTHOCTH, KPEIUTOCTIOCOOHOCTH | MpaBe OOJI0KESHHS HAJIOTOM.

I'1aBHBII NapTHeP ¢ HEOTPAHUYEHHOH 0TBETCTBEHHOCTHIO
[TapTHEp C HEOTPAHUIEHHON OTBETCTBEHHOCTHIO TI0 0053aTEIFCTBAM KOMITaHHUH.
Komnanus ¢ HeorpaHn4eHHOI 0TBETCTBEHHOCTHIO

TOBapl/l]_IleCTBO, B KOTOPOM BCEC MAPTHECPHI ABJIAIOTCA INIABHBIMU ITapTHEPAMHU C
HeOI‘paHH‘IeHHOﬁ OTBCTCTBCHHOCTBIO.

OO0mumii (poaoBoii)

YnoTpeGnsieTcst 10 OTHOLICHUIO K ITapaMeTpaM W/HIIH MPAKTHKE BCEH COBOKYITHOCTH
KYIIOHOB LIEHHBIX OyMmar, 00ecrieueHHbBIX UIIOTEYHBIMU OOJIUTalusIMH, 110 KOHTPACTY C
OIIPEZIETICHHBIM ITYJIOM WJIN TPYNION 00ecTIedeH s, HalpuMep, NPy SMUCCHH 00IUranui,
00€ECIICUCHHBIX ITyJIOM UIIOTEK.

I'eorpaguyeckuii puck

Puck, mosABISFOIIUIICS, KOTAa SMUTEHT NMPHICPKUBACTCS TEPPUTOPHATHHO
OpHEHTHUPOBaHHOI monuTHKH. Hampumep, puck ymep0a oT yparaHna mii 3eMJICTPSICCHHU.

CpennereoMmeTpuyecKuii 10X0/1

Taroke HaspiBaeTcst Weighted rate of return (BpemenHas HopMa npuobUTH). [Tokaszarens
COCTAaBHON HOPMBI POCTA HAYATIBHOW PHIHOYHOW CTOMMOCTH MOPT(ENis B TEUSHUE MEPUO/Ia
OLIEHKH, €CJIH TPEJIIONI0KUTh, YTO BCS HAJMYHAS pacipeaernsemMas npuObLib
peunBectupyetcs B moptdensb. J[iis pacuera 3Toro moxasareis 0epercs cpenHee
TeOMETPUIECKOE JOXOMHOCTH MOPTQEIS 3a COCTABISIONINE IEPHOIBI BPEMEHH.

Peno co3peBanusi Bj0KeHHI

OO6parHoe cornamenne o BEIKYIE MKy HIIOTEYHOH KOMITaHUEH U TUJIepaMH 110 [IEHHBIM
Oymaram. B pamkax 3Toro cornamieHus KOMIIaHUS POAAET LIEHHbIE OyMary, 00ecrieueHHbIE
UIIOTEYHBIMU OOJIMTalysIMU U TapaHTUPOBAHHBIE (ellepabHbBIM areHTCTBOM U
OJJHOBPEMEHHO COTJIALIAETCS UX BBIKYIUTh B OyAyIueM Mo (pUKCHPOBaHHOU LIEHE.
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IlepBokJaccHble HleHHBbIe OyMaru (''mo30J104eHHbIe" Oymaru)
BpuraHckue 1 MpiaHICKHe NPaBUTEILCTBEHHBIE [IEHHbIE OyMar.
Joxkuann M»

Cwum. Government National Mortgage Association (I'ocymapcTBeHHAs HAIIMOHATBHAS
ACCOIMAIIUS UTIOTCYHOTO KPETUTA).

Yerynka

[otepst B noxozne mpu 0OMeHe TaKeTa OONIHUTalnii Ha APYTOH MaKeT oOnuranuii ¢ bonee
HHU3KHM KyroHOM. Takke MoxeT Ha3bIBaThes After-tax give up, eciii yYHTBIBAIOTCS
MIPUOBLIH WK YOBITOK OT HAJIOTOB.

3akon I'macca—Cruraiia

3akoH, mpuHATHINA B 1933 1., mocpeacTBoM kKoToporo KoHrpece 3ampeTiit KOMMEPUYECKUM
6aHKaM BJIaA€Tb, FapaHTUPOBATH PA3SMCIICHUE UJIM IIPOBOAUTHL OII€pallu C
KOPHOpaTHUBHBIMU HEHHBIMHA 6yMaFaMl/I nu O6J'II/IFaLIl/IHMl/I.

T'106anbHBIE 00JIMTAIANA

O6nnrau1/m, noamaaaromuye noAa NpaBo Ha HEMEJICHHYIO TPOJaKy Ha BHYTPECHHEM PBIHKE
KarmnuTajaoB U Ha CBPOPBIHKE.

I's00anbHbIi poHA

B3anmMHBI (HOHI, KOTOPBIH MOXKET MPOU3BOAUTE MHBECTHIIMU B JIFOOON TOUKE 36MHOTO
mapa, B ToM uncie, u B CILIA.

T'100anu3anus

TenmeHys k 00pa30BaHUIO0 BCEMUPHON WHBECTHUIIMOHHOW CPEIbl M MHTErpaIus
HAI[MOHAJIBHBIX PHIHKOB KaIWTAJIOB.

I'apanTnpoBaHHbIe 3aKJIa/IHbIE CePTH(PUKATHI (MIOTEYHOE CBUIETEIbCTBO)

BriepBeie Obim BoinyIieHs! DeiepabHON KOPIIOpauen >KMITMIHOTO HIIOTEYHOTO KPEeauTa
(CHIA) B 1975 r. [Tomo6HO niepconanbHbM Yekam (PCs), rapaHTHpOBaHHBIE HITOTCYHEBIC
CBHJICTENIBCTBA IPE/ICTABIISIOT EIMHYIO JIOJII0 B KOHKPETHBIX MTPOCTHIX HHBECTHLIUX B
WIIOTEYHBIE 0053aTENECTBA U BBIITyCKaX aKIHi, MpHoOpeTeHHBIX DenepanbHoi
KOPIOpAIHe KUITUIHOTO UIIOTEYHOTO KPEIAUTa.

I'HUA-I (ennsbie 6ymaru I, rapanTupoBanHnbie I'ocy1apcTBeHHO HAMOHAJIBLHOM
unoreynoi accouuanueii CIIIA u BpImymeHHbIe N0 o0ecneyeHne MmyJjia HInoTeK)

Iennsie Oymaru, oOecrieueHHbIe MTyJIOM UIOTEK, 10 KOTOPBIM 3apETHCTPUPOBAHHbIE
ACPIKATCIIN TOJTYyHar0oT OTACIbHBIC BLIIJIATEI 11O OCHOBOﬁ u l'IpOLleHTHOﬁ HacCTH IO KAXJIOMY
CepTU(HKATY, OOBIYHO IPOU3BOIUMBIC HEITOCPESICTBCHHO OPraHU3aIlkueii, 00CITyKUBaIOIIeH
myJ o6ecnequHb1x l/IHOTCKOﬁ HOEHHbIX 6yMar. Hyﬂbl, BBIITYIIEHHBIC OAHUM OSMUTCHTOM.

I'HUA-II (Iennbie 0ymaru 11, rapanTupoBannsie I'ocy1apcTBeHHONH HAMOHAJIBLHOM
unore4noi accouunanueii CIIIA u BoInymeHHble o1 o0ecrnevyeHne ImyJia HIoTeK)

Lennsle Oymaru, oOecrieueHHBIE ITyJIOM UITOTEK, 10 KOTOPBIM 3apETHCTPUPOBAHHbIE
JepKaTeH MOTYIa0T COBOKYITHBIE BHIIIIATHI IO OCHOBHOM H MPOIICHTHON YacTH IO BCEM
cepTuduKaTaM cpasy. BEIIaTel MPON3BOAATCS ICHTPAIHHBIM IDIATE)KHBIM ar€HTOM.
OCHOBHBIE U ITPOIEHTHBIC TUIATESKHU MPOU3BOAATCS 20-T0 9nciia KaXaIoro Mecsma. JJaHHbie
LIeHHBIe OyMaru 00ecIIeYnBarOTCA MyJIaMH UIIOTEK, BBITYCKAeMBIX HECKOIBKUMHU
SMHUTEHTaMH, WM OOBIKHOBEHHBIMH ITyJIaMH (IMHUTEHT OJIWH, HO MPOICHTHBIE CTaBKH
pa3Hble ¥ MOTYT OTJIMYATHCSA APYT OT pyTa B Mpeenax oJHOro mporeHTa). [1ymsr,
COCTOSIIIME U3 MIIOTEK Pa3IMUHBIX IMUTEHTOB, TAK)Ke Ha3bIBalOTCs Jumbos (0ueHb
kpynHsbie). [TogoOHOTO poaa myIsl, Kak MpaBuiIo, JIIMHHEE U NPEIIaraloT HIIOTEKH C
Ooutb1ieit reorpaduueckoil qUBEpCUPHKAIIEH, YEM ITYJIbI, COCTOSIINE U3 UITOTEK OJJHOTO
smuTeHTa. [IpolieHTHBIE CTaBKM 1O 3aKJIaHBIM KPYITHOTO Mmynta (Jumbo) MOryT paziaudarses
B IIpeJesiaX OJJHOrO IPOLEHTA.

Kapankosas 'HUA ("KapaukoBas' nennas Oymara, rapaHTHPOBaHHas
T'ocymapcTBeHHOIT HAIMOHAIBLHOI HNMOoTeYHOi accounanueii CIIIA u BeInyleHHAS MO/
obecrnevyeHue MyJIOM UMOTEK)

Lennas 6ymara, rapantupoBanHas [ HUA, BeimymieHHas mox oOecrieyeHne myia UIOTeK C
(DUKCUPOBAHHOM CTABKOM U 15-71€THUM CPOKOM moraieHus. JIuaepcKuii TepMuH, He
ncnois3yemsrii 'HUA B opunnanbHEIX OMUCAHUAX CBOHMX IIPOTPaMM.

"I'nHomMbI"
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Llennsle Oymaru, BEITYIIICHHBIE HA OCHOBE ITyJIa HIIOTEK, ¢ (PUKCHPOBAHHOM MPOLEHTHOMH
CTaBKOU M 15-J€THIM CPOKOM TOTaIIeHHs, BEITyckaeMble DenepanbHON Kopropamuen
KUTHITHOTO HtoTedHoro kpeauta CIIA 1o mporpaMMam, CBS3aHHBIM C 0OpaIieHHeM
HaJIMYHBIX AEHEKHBIX CPEICTB.

Omnpoc 6pokepoB

Korna ®denepanpHast pe3epBHas cucTeMa IpejiaraeT KyluTh WiIM IPOAaTh LIEHHbIE OyMard,
COBEPIINTH CAENKY pero (CoriamieHie o MOKyIKe [EHHBIX OyMar ¢ MOoCIIeayOIIM
BBIKYIIOM IO 00YCJIOBJIEHHOM LIeHEe) WX JIMKBUIUPOBATh KAKYHO-TH0O0 MMO3HULIUIO, areHThI
CucreMbl ONpalInuBaOT OCHOBHBIX JUJIEPOB HA MPEAMET LIEH Ha TIOKYIIKY U MPOAAXKY,
PEeryaupyeMbIX KOHKYPEHIIHEH.

Onepauuu nNo NpUBATH3ALMHU AKUMI

Bce akuuy KOMIIaHUH, TPUHAICKAIIUE aKIIHOHEPaM, IEPEXO/ISIT B MOJTHYO COOCTBEHHOCTh
OJTHOW YaCTHOM IrpyHIbl. AKIINU UCKIIIOYAIOTCS M3 TUCTUHTA (POHIOBBIX OHpPXK U OoJee He
MOTYT OBITh KYIIJICHbI Ha OTKPBITOM PBIHKE.

"3oJ10TOM MapamoT"

KOMHeHC&HHH, BbIIIJIaYBacMas B])lCLlIeMy pyKOBOHCTBy KOMHaHHeﬂ B cnyqae CJIINSIHUSL.
30,10TOBAIIOTHBIH CTAHAAPT

Cucrema (1)I/IKCI/IpOBaHI/I$I BAJIFOTHBIX KYPCOB, IIpHUHATAA 110 BpeTTOHByHCKOMy COrJlalliICHUIO.
Z[aHHafI cucrema o0s3eiBacT CIIIA IMMPUBA3BIBATH AOJUIAP K 30JI0TY, a@ OCTAJIbHbIC CTPAHBbI -
MNPpUBA3BIBATH CBOIO BAJIIOTY K JOJIJIApy.

3os10TOi1 cTaHAApPT

MeskyHapoiHast BAIIOTHASI CUCTEMA, B pAMKaX KOTOPOU €IHHHUIIA BAITIOTHI OIPEIEIISETCS ee
30JI0THIM COJIEPXKAHUEM, a JUcOalIaHC TUIATEXEH MEX/IYy CTpaHAMH MOTAIIAETCS 30JI0TOM.
HeticrBoBaia ¢ 1870 o 1914 rr.

Xopomaﬂ nmocraBKa

IMocraBka, mpu KOTOPO# BCE — HHIOCCAMEHT, BCE HEOOXOANMBIE TIPUIIATaeMbIe
IOPUIUYECKUE TOKYMEHTBI | T.JI. — 0()OPMIICHO HAJICIKAIIUM 00pa3oM.

Xopouiue NOCTaBKa U MPOLEIypa pacyeToB

YnoTpeOnsieTcs 10 OTHOLICHUIO K YHU(DUIMPOBAHHOHN MPAKTUKE ACCOIMAINY TUIIEPOB MO
TOCYAAapCTBEHHBIM IEHHBIM OyMaram: HalpuMep, BpeMst IPEKpaIleHNs TOCTABKY EHHBIX
Oymar, yBeOMIICHUs, paclpeiesieHne IEHHBIX OyMar 1 Ha UISKaIlui HHIOCCAMEHT.

"JleficTBUTEJIEH 10 OTMEHBI"

WNnorpa nazeBaetcs nmpocto GTC. 3aka3 Ha MOKYNKY WK POJaKy HEHHBIX Oymar,
JIEACTBUTENIbHBIA POBHO /10 TOTO MOMEHTA, KOT'/Ia €r0 OTMEHSIOT. bpokepckue KoMnaHuu,
KaK MPaBMJIO, YCTAHABIMBAIOT JTUMUT B 30-60 e, mocie dero crpok aeictust GTC
UCTEKAEeT, €CJIN 3aKa3 He BO30OHOBIISIOT.

"T'yaBuin" (ycj0BHASA 1leHA JeJI0BbIX CBsI3ell KOMIIAHUM)

[IpeBbIleHNEe 1IEHOW TOKYITKH PealbHOW PHIHOYHOM CTOMMOCTH PUOOPETEHHBIX HETTO-
aKTHBOB.

T'ocynapcTBenHasi 00JMranust

Cwm. Government securities (rocyZapcTBEeHHbIE IIEHHbIE OymMaru).

FocynapCTBeHHaﬂ HallHOHAJIbHAafA accConualus UHIMMOTECIHOI0 KpeauTa

[HomuocTrio mpuHaIeKamas npasutenbcTBy CIIIA Koprmopamnus, BXOAAIIas B CTPYKTYPY
MunncTepcTBa JKUIHIITHOTO CTPOUTEIHCTBA M TOPOJCKOT0 pa3ButTus. ['apantupyet
CBOEBPEMEHHBIE OCHOBHBIE U MPOIICHTHBIE BBIILJIATHI MO IEHHBIM OyMaram, BbITYIIEHHBIM
YTBEPIKICHHBIMH YMUTCHTAMHU U 00ECIICUCHHBIM MITOTEKAMH, FapaHTHPOBAHHBIMU
®denepatbHBIM KILTUIIHBIM YIIpaBIeHHEM, BeToMCTBOM 10 JiefiaM BETEpaHOB MITH
YupasieHueM GpepMepcKoro X03sHuCcTBa.

TI'ocynapcTBeHHbIe HeHHbIE OyMaru



Government
sponsored
enterprises

Graduated-payment
mortgages (GPMs)

Graham-Harvey
Measure 1

Graham-Harvey
Measure 2

Grantor trust

Gray market

Greenmail

Greenshoe option

Gross domestic
product (GDP)

Gross interest

Gross national
product (GNP)

CBoboaHO obOpamaromuecs neHHble Oymard, BeiryckaeMble Kasnaueticteom CIIA.
Mpeanpusitusi, puHaHCUPYyeMbIe rocy1apcTBOM

Haxopsmiiecs B 4aCTHOM BIIaICHUH IOPUANIECKHE JINIA, TAKUE KaK ACCONUAIHA 10
MapKETHUHTY CTYJACHUYECKUX KPEIUTOB, CO3/laHHble KOHrpeccoM ¢ 1eNbio CHUKEHUS
CTOMMOCTH KaluTasa JJisi ONpeAeNIEHHBIX KaTErOPHid JIUII, MOJIb3YIOIIUXCSI 3a€MHBIMU
Cpe/cTBaMu, BKJIIO4ast (hepMepoB, TOMOBIIAJICIIbLIEB H CTYICHTOB.

Hnorexu ¢ nuddepeHINPOBAHHBIM IIATEKOM

Bup 3aiima co cTyneHYaTol CHCTEMOH BBITLIAT, MPE/IIOIArafoIIe, YTO MIePBHIC BBHITUIATHI
3a€MILKKA - HIKE BBIIUIAT IO UIIOTEKaM CO CPaBHUMOM MPOLIEHTHOM cTaBKOM. BeImumatel
ITOCTENICHHO YBEIIMYUBAIOTCS B TEUCHUE OIPEIEIICHHOTO meproaa (00braHO 310 3, 5 mim 7
JIeT) ¥ 3aTeM (UKCHPYIOTCSA Ha OJHOM ypOBHE, 00Jiee BRICOKOM, IO CPaBHEHHIO C YPOBHEM
PaBHOMEPHOTO MOTANICHHUS UTIOTEKH C PABHOMEPHBIM IIJIATEKOM, BEIIAHHON B TO YK€ BpeMsl.
Pa3Hnma Mexmy peaqbHBIMH BBIIUIATAMH 3a€MIIHKA M CyMMOI, HEOOXOIUMOM /TSI ITOJTHOTO
TOTallIeHHs UTIOTEKH, TOOABJIAETCS K OallaHCy HEMOTallleHHOTO OCHOBHOTO JI0JIra.

1-p1ii moka3zarens I'paxama - Xapses

[Nokazarens padoTs! mopTdens, nzodperennsiii Jyxonom I'paxamom n Kambamnom Xapseem.
OcHoBHas Hzest JaHHOTO NOKa3aTesst COCTOMT B TOM, YTOOBI COCTaBUTH NOPT(hess GoHa
TaKUM 00pa3oM, YTOOBI OH MOJTHOCTBIO COOTBETCTBOBAJ M3MEHEHUIM nuHekca S&P 500.
Pasnuma Mexmy 1oxoqHOCThIO (poHIa 1 qoXogHOCTRI0 nHAekca S&P 500 u ecTs mokasaTens
paboTs! mopTdes.

2-oii moka3zareJsb I'paxama - XapBest

IToka3zatens padoTel moptders, u3oobperennsiii Jxornom I'paxamom u KamoOammom Xapseem.
Wnest cocTouTt B TOM, YTOOBI COCTaBUTh MOPT(HENTs U3 akini, BXoAsmux B uHAeKe S&P 500,
TaKUM 00pa3oM, 4TOOBI OH MOJHOCTHEO COOTBETCTBOBAJ BOJATUIIBHOCTH (TIOKA3ATEITIO
HecTabmibHOCTH) (oHa. PazHuia Mex a1y J0X0AHOCTHIO (JOHA U JOXOIHOCTHIO OPTdes
S&P 500 u ectb nokazatenb padOThI MOPTQEIS.

Tpacr noBepurens

MexaHun3M BBIITyCKa IIEHHBIX OyMar, 00eCIeYeHHBIX ITyJIOM HIIOTEK, PEIIIoIAratoIlfi, 9To
o0ecrieueHne UIOTEK JETIOHNPYETCs Ha CYET JOBEPEHHOTO JIMIIA, TI0 JOTOBOPY 00 ONeKe HUIIN
JIOTOBOPY O JOBEPUTEIHHOM YIIPABJICHHN.

"Cepblii" ppIHOK

INokynka u mpozxaka eBpoodIUranuii 10 TOoro, Kak IeHa BIITyCKa OKOHYATEIbHO
YCTaHOBJICHA.

"3eyieHblii IaHTAK"

CuTtyarysi, pu KOTOPO# OOJIBIION MAKET aKIUil IEPKHUT HEIPYKETFOOHO HACTPOCHHAS
KOMITaHUS, YTO BBIHY>KAAeT "eNIeBy0" KOMIIAHHUIO BBIKYNATh aKIIMK CO 3HAYUTEIbHON
npemueit, 4ToObI N30eKaTh IOTJIONEHNUS.

OnuuoH "3ej1eHOro 00THHKA'"

Onuuon, NO3BOJSIOIUI aHAeppaiiTepy HOBOIM SMUCCHUU MOKYNATh U EPENPOAaBaTh
JIOTIOJTHUTENbHBIEC aKI[UH.

BasoBoii BHyTpenHuii npoaykr (BBII)

PrIHOYHAS CTOMMOCTH TOBapOB U YCIYT, IPOU3BEICHHBIX B TEUCHHE OIIPEACIICHHOTO
Mepro/ia, BKIIIOYAst TOXO0J HHOCTPAHHBIX KOPIIOPAIIUH U HEPE3UACHTOB, pabOTAIOIINX B
CIIIA; ogHako, IPH TOM HCKIIIOYAETCS TOXO0J aMEPUKAHCKUX TPaKIIaH U KOPIOpaIuii,
paboTaromnux 3a pyoeKoMm.

BpyTTo-npoueHThI

HpOHeHTbl, HA4YMCJICHHBIC 10 BBIIJIAThI HAJIOI'OB.
BaJioBoii HauMoHaabHbIA npoaykT (BHII)

[MTokazaTens cymmapHoro goxona 3xoHomuku. Papen BBII mttoc goxon 3a pyoexom,
HakorieHHbIH pe3uneHTamMu CIIA, 1 MEHYC JOXOM, TOTYYCHHBIA HEpE3UACHTaMH Ha
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BHYTPEHHEM PBIHKE.
Map:ka Bay1oBO#i NpuObLLIM

Banosas npu0ObuIb, AeeHHas Ha TPOJAXKH, YTO PABHO KAKIOMY AOJUIapy MPOaaxK,
OCTaBIIEMYCS MOCJIE BHIIJIATH CTONMOCTH MPOJAHHBIX TOBApOB.

BanoBoii cnipen

Jlo1s1 BaJIOBO# BBIPYUYKHM OT IMPOJIAKU TaPAHTUPOBAHHBIX IICHHBIX OyMar, BeIJIauMBacMas B
KauecTBE KOMIICHCAIIUY aHJAeppalTepamM SMHUCCHH.

"I'pynna natu" (ngTepka BeAyLIHMX CTPaH)

[Tstp Bepynmx crpan (Opannws, ['epmanus, Anonns, Coenunennoe KoposeBcTBo u
CIIA), KOTOpbIE IEPHOIMUYECKH BCTPEYAIOTCSI, YTOOBI COBMECTHBIMH YCHIIUSIMH PELINTD
KaKne-1100 BONPOCHI MEXK/TyHapOIHOI SKOHOMUKH. I1py 00CyXIeHNH BaIIOTHBIX BOIPOCOB
BCTPEYAIOTCS MPECTABUTENN YUPEKACHUH, PETYINPYIONINX JICHEKHO-KPEIUTHYIO
MOJIUTUKY NAHHBIX CTPaH.

"I'pynna cemu"

Crpansl, Bxogsme B "rpymmy matu', oitoc Kanana u Wramus.
MeHemkep rpynnsl poTanuu

Menemxep, onpeaessitonmi Gpa3bl SKOHOMHUUECKOTO LIMKIIA H COOTBETCTBYIOIINM 00pazoM
pa3Menaronii aKTUBBI.

"VYBeanuuBamwmasics 06CKOHEYHOCTD "

TTocTosHHEIN OECKOHEUYHBIN TOTOK HaJIMYHOCTH, KOTOpLIﬁ, COTJIACHO IMMPOTHO3aM, 6y,HCT
HEOI'paHNYCHHO pacTH.

Memnen:xep pocra

MeHemxep 1o AEHEKHBIM ONEPaIMsIM, KOTOPBIA CTPEMHTCS ITOKYIATh aKIUH, IMEIOIIIE
OTHOCHTEITFHO BBICOKHMI ITOKa3aTelh OTHOIICHHUS PRIHOYHOH IIeHHI K yrcToi npuosu (P/E
ratio) BCJIEICTBHE CHIIBHOTO POCTA JOXOJOB, PACCUNTHIBAS HA JJIUTENIbHBIN 3HAUNTEIbHBIN
POCT TOXOJIOB.

Bo3moxkHOCTH pocTa
B03M0XHOCTh MHBECTHPOBAHHUS B TPUOBUILHBIE IPOEKTHI.
®a3a pocra

Cranus pa3BUTHS, Ha KOTOPOH JOXOABI KOMIIAHUN CTPEMUTENBHO PacTyT, B TO BpeMs Kak
OHA IIPOU3BOJUT HOBBIE TOBAPBI U YBEIIMYMBACT CBOIO JOJIIO HA PHIHKE.

Temnsl pocta

CroxHBII TOZOBOM TEMIT pocTa B TEUCHHE HECKOJIBKUX TIOJIHBIX (PHHAHCOBBIX JIeT. Eciu 3a
TIEPBBIN WM TOCIEIHUH TOJl 3HAYEHUE OTPULATENIFHO WM PABHO HYJIIO, POCT SIBIISETCS
HE3HAYUTEIILHBIM.

AKIHMH pocTa

OOBIKHOBEHHBIE aKIMKM KOMITAHUH, KOTOPasi IMeeT BO3MOKHOCTh HHBECTHPOBATH JIEHBIH U
MONTy4YaTh JOXOH OOJBIIHIA, YeM CaMblil BRICOKUH TOXO0. Ha KalUTaJl.

JloroBop rapaHTHPOBAHHOTO CTPAXOBAHUSA

Kontpakr, rapaHTHpyIounii 00bsIBICHHYI0 HOMHHAIIBHYIO IPOLIEHTHYIO CTaBKY B TEUSHUE
OIIPEJCIIEHHOIO I1IEpU0/1a BPEMEHHU, KaK [IPAaBUJIO, HECKOJIBKHUX JIET.

JloroBop 0 rapaHTHPOBAHHOM HHBECTHPOBAHUU

UwcThIif THBECTUIIMOHHBIHN MPOAYKT, IIOCPEACTBOM KOTOPOTO KOMIIaHHS 00s3yeTcs, 3a
eIMHUYHYIO TIPEMHUIO0, BBITUIAYMBATH OCHOBHYIO CYMMY TI0 OIIPEJeNICHHOM roJ0BOit
KpeAUTHOH (TIPOIIEHTHOW) CTaBKe B TEUYSHHE BCETO CPOKa MHBECTUIMH. [[0MHOCTRIO CyMMa
BBIIIAYMBAETCA Ha ATy TOTAIICHHUS.

IIporpamma nopy4uress

B pamkax nporpammel @enepanbHON KOPIOPALKHI KWINLIIHOIO UIIOTEYHOI'O KPEAUTa, -
arperarys ¢IMHAYHBIM SMHUTEHTOM (OOBIUHO ATO CCyIHO-cOeperaTebHast acCOIMAINs) C
1elnbio GopMUpOBaHMs HEOOXOIMMOTO ITyJIa JUIS BBITYCKAa B KAY€CTBE IIEPCOHAIBHBIX YEKOB
nox rapanturo degepanbHON KOPHOPALUY KUITHITHOTO UIIOTEYHOTO KPEOUTa.



Haircut DakTop pucKa

Map>xa nim pa3HUIa MeXIy peabHON PRIHOYHON CTOMMOCTBIO LIEHHOH Oymaru u
CTOMMOCTBIO TIO OIIEHKE KPEAUTYIONIEH CTOPOHOU B ClIeNKe (TO €CTh, PETo).

Hard capital
7KecTkoe HOpMHUPOBaHUE KANMTAIA

rationing
HopmupoBanue kanuraiia, KOTOpO€ HE MOXKET ObITh HAPYIIEHO HU MPH KaKUX
00CTOSITEIECTBAX.

Hard currency Teepaas BajaoTa

CBOOOIHO KOHBEPTUPYEMast BATIOTA, B OTHOIICHUH KOTOPOH B 0003pHMOM Oy TyIiem
o0eclieHUBaHUE HE OKHUIAETCA.

Harmless warrant T'apanTusi OT HaHeceHus yuiep0a

BappaHT, 103BOJISIOMINIA TOTB30BATEIIO TIOKYAaTh OOJUTakIo TOJIBKO MOCIE CAaYH
HETIOTaIlICHHON OOJIMraluy ¢ IIOXOXUMH YCIIOBUSIMU TTOTAIIEHHUSI.

Head & shoulders "TosoBa u mieun"

B TexHudeckom aHanuse, - GUrypa Ha rpaduke, Korjia leHa akilii JOCTUTaeT MMUKa U MaaaeT,
MOIHUMAETCS BBIIIE TPEbITYIIEH MAaKCUMAIBHON TOYKHU U OISATH Na1aeT, 1 BHOBD
[IOJHUMAETCA, HO HE 10 BTOPOM MaKCUMaJIbHOM TOUKH, U CHOBaA najaer. [lepBas u Tpersbs
MaKCHUMaJIbHBIC TOYKH Ha3bIBAIOTCS "TuieyaMu’, a BTOPO MUK Tpaduika Ha3bIBACTCS
"ronoBoit". TexHUYEeCKne aHAJIMTUKH, KaK IIPaBHII0, PACCMaTPUBAIOT (GUTYpPY "TOJIOBBI
miey" Kak MpU3HaK MOHMXKATEIbHON TeHICHINH.

Hedge XemxupoBaHue
Omneparusi, CHI)KAIOIIAs pUCK MHBECTHIIIH.
Hedged portfolio XemKupoBaHHBI MopTdenab

ITopTdens, cCOCTABICHHBIN U3 IJIMHHOM MO3UIKH B aKIUAX W KOPOTKOH IMO3UIMH B OIIIHOHE
"kosn", 9T00BI TAKUM 00pa30M 0CBOOOIUTHCS OT PUCKA U MPHHOCHTH JOXOIHOCTH, PaBHYIO
HE HECYLIEH puCKa IPOLEHTHON CTaBKe.

Hedge fund Xen:xeBblii hOH

DoH, TPUMEHSIOMINIT pa3IMYHbIE METO/IbI, 0a3UPYIOIINECs Ha OLEHOUYHON MOJIEIH, IS
YBEJIMYEHUS TOXOIHOCTH, TAKUE KaK OJHOBPEMEHHAs MOKYIIKa U IIpoAaxa akuui 0e3
HOKPBITHS.

Hedge ratio (delta) KoadduuuenT xex:xupoBanus (ge1bTa)

OTHomeHne HecTabWILHOCTH TOPTQEst, KOTOPBII JOIKEH OBITh XeDKUPOBAH, K I0XOy OT
HecTaOMIBHOCTH MHCTPYMEHTA XEPKUPOBAHMS.

Hedgie "Xemxu"
CrneHroBoe Ha3BaHUE XeMKEBOTO (HOHTA.

Hedging XemxupoBanue
Crpaterus, npuMeHseMast 1JIs1 CHIKEHUS] HHBECTUIIMOHHOTO PHCKA C UCTIOIb30BaHUEM
onuroHoB "kout" ¥ "myT", NpoJaXKK aKiuii 0e3 TOKPBITUS WK (bIOYEPCHBIX KOHTPAKTOB.
XemKUpOBaHUE MOXKET TIOMOYb 3a)MKCUPOBATh TeKylIKe npuObuTy. Llens xempKkupoBaHus
COCTOHT B TOM, YTOOBbI CHU3UTh HECTAOMIILHOCTD TOPTQEs MOCPEICTBOM CHUKEHHUSI pUCKA
HOTEPb.

Hedging demands  IToTpeGHOCTH Xeq:KUPOBAHHUS

IToTpeOHOCTH B IIEHHBIX OyMarax Iyisi XeDKUPOBAHUsI ONPEIEICHHBIX HCTOYHUKOB
MOTPEOUTENBCKOTO PHUCKA, IIOMIMO OOBIYHON CpeqHepaccesHHON AuBepcu(hUKAITMOHHON
MOTHBALIUH.

Hell-or-high-water

KoHTpakT THNA '""HECMOTPS HU HA YTO"
contract

KonTtpaxT, 00s3bIBatOmunil MOKyIaTeNs IPOLYKIIMHA MPOEKTa IPONU3BOIUTH HATUIHEIE
IUTATEXXU TI0 TIPOEKTY B JIFOOOM ciydae, Ia)e eCJId MPOIyKIHs He OyIeT MpoaaBaThCsl.



Herstatt risk Puck Xepmrarra

Puck noreps oT onepanuii ¢ MHOCTPaHHOM BAIOTOM, COCTOSILIUM B TOM, YTO OJIHA CTOPOHA
MIOCTAaBUT BaIIOTY, HO (PMHAHCOBAs OPraHU3aLMsl, BBICTYIIAIOIIAS IIPOTHBOIIOJIOKHOM
CTOPOHOM B CJIEJIKE, HE CMOXKET BBIIIOJIHUTH CBOU 0053aTeNbCTBA 110 KOHTPAKTy. Takxke
Ha3bIBACTCS pacUeTHBIM pUCKOM (settlement risk).

High-coupon bond

. PedunancupoBanmne 00 1Mranuy ¢ BLICOKUM KyIIOHOM
refunding ® P Y

PedunancupoBanme oOuranuy ¢ BEICOKAM KYTIOHOM 3a c4eT o0iuranuu ¢ 6ojaee HU3KUM
KyTIOHOM.

Highly leveraged

. Omnepanus ¢ BBICOKOI 10J1eii 3aeMHBIX CPeICTB
transaction (HLT) P P

BaHKOBCKUI KpeIUT KOMIIAHUM C BBICOKOM J0JI€H 3a€MHBIX CPEACTB.
High price MaxcumaJibHasi LieHa

Cawmas BbICOKasl (IHEBHAs1) LICHA aKIMH 3a MOCIeAHUE 52 HeNlelli, CKOPPEKTUPOBaHHAs Ha
1000€ HMEBIIIee MECTO APOOICHNE aKIHiA.

High-yield bond Boicokonoxonnas o0 Mranus
Cwu. Junk bond ("6pocoBas" obnuramms).
Historical cost Hena npuodperenns (mepBoOHAYATbHASI CTOMMOCTh AKTHBOB)

TepmuH, 03Ha4AOIINI 3aTPATHl HA BEJICHUE OyXTaJITepCKOro y4eTa, yKa3aHHbIE B OaaHce
JUISl TEKYIEH CTOMMOCTH CTaThH.

Historical exchange N N
HcTopnyeckuii BaJIOTHBIN Kypc

rate
Byxrantepckuid TEpMHH, 03HAYaOLUI BAIOTHBIN KypC, AEHCTBYIOLINI HA MOMEHT
NpUOOpETEHHS aKTHBa HJIH 00513aTeNbCTBA.

Hit "IloiimaTh" KOTUPOBKY

Ecnu nunep cornamaercst npojats OyMary I10 IieHe MTOKYIKH, BBICTaBICHHOH IpyruM
JIUIIEPOM, FOBOPST, YTO OH "moiMain" 3Ty KOTUPOBKY.

Holder-of-record

date JlaTa 3aperncTpupoOBaHHBIX BJIaJdebleB AKIHH

Jlara, Kora 3aperucTpUpOBAHHbBIE BIA/ISIbIIbI AKI[HI KOMIAHUN PACCMATPUBAIOTCS KAk
MOJTy4aTesu JIn00 JUBHUICHIOB, TN00 aKIIMOHEPHBIX MpaB. Takke Ha3bIBACTCS AaTON
peructparyu Biaaaenbies akiuii (date of record.).

Holding company  XoJauHrosass KOMNaHus

Kopnoparusi, KoTopoil mpuHaANIEKUT KOJTMUECTBO TOJIOCYIONINX aKIHM APYroi KOMIaHWUH,
JIOCTaTOYHOE ISl KOHTPOJIS yNPABICHUS WIH JEATEIbHOCTH 3TOM KOMIIAHUU MTOCPE/ICTBOM
BJIMSIHUSL HA €€ COBET TUPEKTOPOB MIIH BHIOOPHI COBETA TUPEKTOPOB.

Holding period Ilepuon BiIaeHNs1 HEHHBIMU OyMaramMmu
[Tepron BpeMeHH, B TEYEHHE KOTOPOTO YaCTHOE JIMIIO BiIafeeT LEHHOW OyMaroi.
Holding period
JloX01HOCTH NepHuo/a BJaJeHus1 HeHHbIMU OyMaraMmu
return
Hopwma npubsutn B TeueHNE yKa3aHHOTO TIEPHOJA.
HOLDR (Holding
Company Jleno3uTapHbie PACHHCKH XOJIMHI0BON KOMIIAHUHU
Depositary Receipts)

Homemade dividend Kycraphblii (camoae/ibHbII) TUBUIEH]

[Tpomaxka HEKOTOPOTO KOTMYECTBA AKIHA C IIEIHIO OYIECHHUSI HUTMYHOCTH, YTO
HATIOMUHAJIO OBl ITOyYeHNE HATMIHOTO TUBUICH/IA.

Homemade leverage KycrapHblii (camoae/ibHBII) JieBepeak

MHeHne, cocTosIee B TOM, UYTO [TOKa YacTHBIE JIUIa OepyT 3aiiMBbl (MM MIPEIOCTABIISIOT
KpPEIWTHI) Ha TEX K€ YCIOBHUX, YTO M KOMIIAHHSA, OHH MOTYT IyOJIMPOBAaTh BIIHSHHE
KOPHOpaTHBHOTO JieBepeka. TakuM 00pa3om, e KOMITaHHUS C BHICOKOH JTOJIeH 3aeMHBIX
CPEICTB B MACCUBAX OIICHUBACTCS CIIMIIKOM BBICOKO, pAI[HOHAIBLHBIN HHBECTOP OyIeT OpaTh
3aliMbI Ha CBOH JIMUHBIN CUET, YTOOBI KYIUTh aKI[UK KOMIIAHUAN C MAJIOH JTOJIeH 3aeMHBIX
CpEICTB.

Homogeneity OaHOpPOAHOCTH (TOMOT€HHOCTD)
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CreleHp IMOX0KECTH 00BEKTOB.
OnHopoaHbIi

C BBICOKOH CTENEHbI0 OTHOPOTHOCTH.
"IIpeanoJiokeHne OTHOPOIHBIX OKMIAHUA"

[Ipennonoxenue, Ha KOTOPOM OCHOBBIBAaETCS OCTpoeHUe opTdes MapkoBuua,
COCTOSIIIEE B TOM, UTO HHBECTOPHI UMEIOT OJIMHAKOBBIE OXKUAAHUSA B OTHOIIEHUH UCXOIHBIX
JTAaHHBIX, UCIIOJIBb3YEMBIX ITPH COCTaBJICHUH 3(H(PEKTUBHBIX NOPTQENe: JOX0JHOCTH aKTHBOB,
JUCIIEPCUN U KOBapHaLuil.

I[epcnekTUBHBII aHAAM3

AHanu3 TOXOIHOCTH, TIPH KOTOPOM HCIIONB3YETCS CYMMApHBINA JOXO/ IJISl OLICHKH ee
MTOBEICHUS T10 TIPOIIECTBIH KaKOTO-THO0 HHBECTUIIMOHHOTO IEPHOIA.

]_IOXOZ[ B MEePCNIEKTUBE

CyMMapHBIi T0X0[I IO IPOLIECTBUN YKa3aHHOTO MEpHOa.
T'opuzoHTaNBLHOE MOTIONIEHUE

CrnusiHMe ABYX KOMITaHUIl, TPOU3BOIAIINX ITOXOKUE TOBAPHI U YCIIYTH.
I'opu3oHTaNBHBINH aHAIN3

HpOHGCC JACJICHUA Ka)KﬂOﬁ CTaTbU PaCXO0d0B YKA3aHHOI'O roga Ha COOTBECTCTBYIOIIYIO CTATbIO
pacxoaoB 0a3ucHOro roaa. HOZ[06HaH orepanursd No3BOJIACT UCCIIEA0BATh U3MCHCHUA
OTHOCHTEJIbHOI 3HAUYUMOCTH CTaTel pacxog0B B TCUHCHUE ONIPEACIICHHOI'O IIE€PpUoaa, a TaKKe
IOBEACHNE CTaTeH Pacxog0B B 3aBUCUMOCTH OT U3MCHCHUS ITPOAAXK.

TI'opuszonTaNIBLHOE CIUsIHUE

CiusiHMe ABYX WM 0oJiee KOMITAaHMH, OTHOCSIIMXCS K OJHOW OTPACIIU MPOMBILUICHHOCTH
HaxOAIIMXCS HA OJHOM M TOH K€ CTaMH POU3BOACTBEHHOI'O LIUKJIA, TO €CTh CIUSHUE IABYX
i 60ee KOHKYPEHTOB.

I'opu3onTanbHbI cipen

OﬂHOBpeMeHHaﬂ TMOKYTIIKa U IMpoJaka IBYX ONIMOHOB, OTIINYAIOMINXCA TOJIBKO IlaTOﬁ
HUCTCUCHMUA.

Ilennas 6ymara c nprcoeMHeHHBIM BaApPAHTOM
Llennas Oymara, K KOTOpPO# PUCOEIMHEH BappaHT.
"T'opsiune" 1eHbIH

HCHBFI/I, TIEpEMENIa€MbI€ U3 CTPAHBI B CTPaHy B OTBET Ha pa3JIM4uA B IPOLCHTHBIX CTaBKax U
BHOBB IIEPEMEMIACMBIEC, ITOCJIC TOTO KaK pa3HHUIla B IPOLEHTHBIX CTaBKaX MUCYEC3acT.

Cnecnb

HagMeHHOCTB BCTieICTBUE Ype3MEPHOH TOPIOCTH B PE3KOCTh TI0 OTHOIICHHUIO K APYTHM.
"YemoBeuecknid kanuras'

YHUKaIbHBIE CIOCOOHOCTH U TPYAOBBIE HABBIKH KaXK/IOTO YEJIOBEKA.

MuHHUMAJBLHASA CTABKA J0X0AHOCTH

Tpebyemast TOXOIHOCTh B OFO/IXKETE KAITUTATIOBIOKCHHUH.

I'uépun

HaKeT, COCTOHHII/Iﬁ n3 IByX WU Ooitee PAa3IMYHBIX BUAOB HHCTPYMCHTOB YIIPABJICHUSA
PUCKOM, KaK NNpaBUJIO, MHTCPAKTUBHBIX.

I'mOpuanas uennas Oymara

Konseprupyemas rierHas Oymara, o0OecriednBaroniue 0OBIKHOBEHHBIE aKIIMHA KOTOPOM
KOTHPYIOTCS B CPEIJHEM JAUAna3oHe, B Pe3yJIbTaTe Yero KOHBepTUpyeMasi Oymara TOpryercs
KaK C XapaKTepHUCTHKAMU LICHHON OyMaru ¢ pUKCUPOBaHHBIM JIOXOJIOM, TaK H C
XapaKTePUCTUKAMHU OOBIKHOBEHHBIX aKIMH.



Idiosyncratic Risk

Immediate settlement

Immunization

Immunization strategy

Implied call

Implied repo rate

Implied volatility

Import-substitution
development strategy

Imputation tax system

Income beneficiary

Income bond

Income fund

Income statement
(statement of operations)

Income stock

HedaxTopHblii puck

Hecucrematnueckuii puck WK PUCK, HE CBA3aHHBIN C PUCKOM BCETO PHIHKA B LIEJIOM.
WHbIMH cltoBaMH, PUCK, XapaKTepHBIH 11l TaHHOW KOMITAHHH, KOTOPBIH MOXET OBITh
JMBEpCU(HUINPOBAH IIOCPEICTBOM COCTABIEHHS NOPT(EIs aKIUi.

HemenJieHHblii pacyer

[MocraBka u moramieHue HEHHBIX OyMar B TCUCHHE TISTH OAHKOBCKUX THEH.
NmmyHu3anust

Co3naHne aKTHBOB ¥ ITACCHBOB, MOJISKAIINX KOMIICHCAIIMOHHBIM H3MEHEHHSIM
CTOMMOCTH.

CTpaTeruss HMMYHHM3aIlUH

Crparerust cocTaBJICHHsI TOPTQEIis 00JIUTaInil, OCHOBHOM 1EIbI0 KOTOPOU SBJISETCS
yCTpaHEeHUe PHCKa MOpTQeIs NPOTUB OOIIEro N3MEHEHHsI IPOLIEHTHBIX CTABOK C
oMotk "mTensHocTH" (duration).

[Moapa3zymeBaeMoe 10CPOYHOE NMOTALLIEHUE

[IpaBo momoBIaeNbIa B T000E BpeMs 3apaHee MPOM3BECTU BBIILIATY IO 3aKJIATHOM
WM JOCPOYHO €€ ITOTaCUTb.

HoapasymeBaemasi cTaBka peno

[poteHThI, KOTOPBIE MOXKET 3apaboTaTh MpojiaBel] PrIOYEPCHOr0 KOHTPAKTA
MOCPECTBOM MOKYITKH LIEHHBIX OyMar U MX MOCJIe YOIl MOCTABKH B pacyeTHbIH
nenb. Cm. Taroke Cheapest to deliver issue (akuum, Haubosee AeneBbie s
TTOCTAaBKH).

IMoapa3zymeBaeMasi HEyCTOIYMBOCTD

OxuaeMas HEyCTOMYMBOCTD TIOXOTHOCTH aKIUH, MOTydaeMast U3 €€ OMIIMOHHOM
LEHBI, AaThl HICTEYEHHUs], IIEHbI UCIIOJIHEHUS OMIIMOHA U HOPMBI 0€3pHCKOBOI
MPHUOBLIN, C HCIIOJIB30BAHUEM MOJICIH OTIPEICIICHUS IICHBI ONIIMOHA, TAKOH Kak
mozenb biaka - Lloyin3za.

CTpaTeI‘I/lﬂ Pa3sBUTHA 32 CYET 3aMCIICHUA UMIIOPTA BHYTPECHHUM
MMPOU3BOJACTBOM

CTpaTeI‘I/I}I pa3BUTHA, UCTIOJIB3yEMasA MHOTUMHU JIATUHOAMEPUKAHCKUMHU U JPYTUMHA
CJIa60pa3BI/ITBIMI/I CTpaHaMH, IpEATIOIararomas, 9YTo B Ka4€CTBE OCHOBHOI'O ITYTH K
OKOHOMHYECKOMY POCTY BBI6I/IpaCTC$I 3aMEIICHUE NMIIOPTa BHYTPEHHUM
IPOU3BOACTBOM, YTO AOCTHUIACTCA 3a CUCT IMOJUTUKHU MPOTCKIIMOHMU3MA.

Cucrema YCJIOBHOTO HAYMC/ICHHUS HAJI0OTOB

Cornamienue, B paMKax KOTOPOTO HHBECTOPBI, MOJTYYarONINe TUBUICH IbI, TAKKE
MOJIy4atOT HAJIOTOBBIE JILIOTHI 110 KOPIIOPATUBHBIM HAJIOTaM, BBITIIIaU€HHBIM
KOMITaHHUEM.

HoayuaTtens npuObLLIN
JIumo, mosyvatoniee NpuObUIL OT KOPIOPALHH.
JloxoaHast o0Iuranus

OOnuranysi, IPOIEHTHBIE BHIIUIATHI IO KOTOPOH 3aBHUCAT OT JOCTATOYHOCTH
noxoj0B. [Togo6HOTO poaa oOaUranyy MUPOKO HUCIOIB3YIOTCS TIPH PEOPTaHU3AIHN
00aHKPOTHBIIETOCS WM HAXOIAIIETOCs Ha TPaHH OaHKPOTCTBA MPENIPUSITHSL.

Joxonubiii ponpg

B3anmMHbIi (HOHM, TPHUHOCSIITNI COMTUAHBINA TEKYITHHA JOXOI OT MHBECTUIIHH.
Ot4er 0 NpUOBLIAX U YOBITKAX

Otyer, B KOTOPOM YKa3bIBAIOTCS JTOXO/IbI, PACXOJIbI ¥ NPUOBLIb (Pa3HHULIA MEXITY
JIOXO/IaMH ¥ PacX0/laMH) KOMITaHHUH 32 ONPE/IeJICHHBIH ITeprOJ] BpEMEHH.

JloxoaHnasi akuus

OOBLIKHOBEHHAs aKIys ¢ BBICOKMM JUBUJACHAHBIM JOXOAO0M U OIrpaHUYCHHBIMU
HpI/I6BIJILHBIMI/I HWHBCCTUIIMOHHBIMH BO3MOXXHOCTSIMH.
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"IIpupocTHbIe'" MOTOKH HATHYHOCTH

Pasﬂuua Me>1<,uy IIOTOKAMHU HAJIMYHOCTU KOMIIAHUU C y’-IeTOM HpOCKTa nu 663 HECro.
"IIpupocTHbie" (IOMOJIHUTEIbHBIE) H3EPKKH H T0XOIBI

Wznepsxku u 10X0/b1, KOTOPBIE OB IMEJIN MECTO B Clly4ae, ecli Obl ObIIH
MIPEATIPHUHSATHI ONIPECTICHHBIC JEUCTBHS, IT0 CPABHEHUIO C M3JIEPKKAMH U TOXOAAMHU
B ClTy4ae, eciu Obl 3TH JeHCTBHS PEANPUHATH HE OBUIH.

"IIpupocTHas'" BHYTPEHHAS1 HOPMA MPUOBLIH

BHyTpeHHsIss HOpMa TPUOBLTH 0 AOTIOJIHUTENILHBIM HHBECTHIIUSIM, TT0JTy4aeMast OT
BBIOOpa OOJIBIIIETO TPOEKTA BMECTO MEHBIIIETO MPOEKTA.

IInceMeHHOE corJialenue 00 IMUCCHHU 00U AN

Cornamesue MeXIy KpeIuTOpOM U 3aeMILUKOM, B KOTOPOM OTOBApUBAIOTCA
yCIIOBUSI SMHUCCHU oOnuranuii. Onpeesnser IopuIudecKue 00s13aTesbCcTBa SMUTEHTA
U TIpaBa jeprKarelist o0auranuii.

HeszaBucumelii npoekT

[TpoexT, npuHATHE WM OTKIOHEHHE KOTOPOTO HE 3aBUCHT OT IIPUHSTHUS WIN
OTKJIOHEHUSI PYTHX MPOEKTOB.

PbIHOK HHAEKCOB M ONIIUOHOB

Otnenenue Unkarckoit ToBapHOH OUp)kH, OCHOBaHHOE B 1982 T. 17151 TOProB
TOBapaMH U OMIIMOHAMH Ha OCHOBE (DOHIOBBIX WHAEKCOB. CM. Takxke Chicago
Mercantile Exchange -CME (Uukarckas ToBapHas Oupika).

HNnpexcHblii apouTpak

MHBecTHLIMOHHAS/TOProBasi CTpaTerysl, NCIOJIb3YIOLIas PACXOKACHHS MEXKITY
peabHON M TEOPETHYECKOH [IEHOH (hhI0YEepPCOB.

HNupexcupoBanHasi 00JMranus

OOnurarnyst, BBIIUIATHI IO KOTOPOH MPUBSA3aHBI K KAKOMY-TH00 HHAEKCY, HapUMep,
K MHJICKCY [I€H Ha MMOTPEOUTEHCKHE TOBAPHI.

HNupexcHblii pong

WuBecTHnOHHBIN (OHI, TPUBOASAIINNA CBOIO JOXOAHOCTH B COOTBETCTBHE C
(hOHIOBBIM HHIECKCOM.

HNuaexcanus

[MaccuBHast cTpaTerysi, OCHOBHAS UJIESI KOTOPOU COCTOUT B COCTABJIEHUH MOPTQhEIs
aKLIHﬁ, JOXOOHOCTh KOTOpOFO 6y[[eT U3MCHATHCA B COOTBETCTBHUU C JOXOAHOCTBHO
KaKoro-janbo MHAEKCa aKIU.

HNHaekcHas Moaean

Moienb JOXOTHOCTH aKIMA, HCIIOMB3YIOIIAs ISl IPEICTABICHUS OOBIKHOBEHHBIX
KO3 PUIUESHTOB WK K03()(HUIIMEHTOB CUCTEMATHYECKOTO PUCKA PHIHOYHBIC
HMHIEKCHI, Takue Kak uHaeke S&P 500.

HHaeKcHbIN ONMIIUOH
OmnmwmoH "komr" win "myT" Ha HOHIOBHII HHACKC.
HWnpekcHblil BAppaHT

OnuunoH Ha GOHIOBBIN HHIEKC, BBITYCKaeMblil MO0 Kopropauuei, Judo
CYBEPEHHBIM JIULIOM KaK YacTh 3MUCCHH [IEHHBIX OyMar U rapaHTHPYEMbIit
KIIMPUHIOBOM OILIMOHHOM NajaaTou.

YKa3aHHBIH JUBHIEHT

OO1mas cymMa TUBHCH/IOB, KOTOpbIE ObUIM Obl BBITUIAYEHBI 110 aKIUSAM B TeueHue 12
MECSILIEB, €CIIM OBl CyMMa Ka)JI0r0 TUBHJICH A Oblila paBHA CyMME ITPEABIIYIIEro

n.n

BEITUIAYEHHOTO AUBUACHA. B Tabnunax akmuii o0br9HO 0003HavaeTcs OykBoit "e".
Yka3aHHast J0X0JHOCTh AKIHH

JloX0OHOCTh, OCHOBaHHAs Ha TIOCIEIHEN KBapTAIbHOH CTaBKe, YMHOKEHHAsI Ha 4.
Juist oripenienieHus TOXOJHOCTH TOAOBOW JUBHUICH]T ICTUTCS HA IEHY aKIIHH.
[omyuennas mudpa npexncrasnsercs B Bue mporenra. Cm. Dividend yield
(mTMBUIEHIHBIN TOXO).
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Kpugsas 6e3paznnuus

I'paduyeckoe BoipakeHHe (HYHKIMH MOJIE3HOCTH, I'/Ie TOPU3OHTAIBHAS OCh
MIpeACTaBIsET COOOM IIKaIy PUCKa, @ BEPTUKAIBHAS OCh - IIKATY 0KHJIaeMON
noxonHocTH. KpuBas o0beanHsieT Bce TopTdenn akiuii NpeIpuaTHH 0JJHOTO
TIPOQUIIst, TO €CTh NPONU3BOJISIIUE OJMHAKOBBIE TOBAPHI M yCIyTH.

KocBeHHast KOTUPOBKa

IIpumMeHUTENBHO K MHOCTPAHHOM BAJIIOTE, - KOJUYECTBO €AMHUL THOCTPaHHOM
BaJIFOTHI, HE00XOAUMOE IS TIOKYTIKH oxHOoro fosapa CIIA.

I/IHI[)’KTHBHaﬂ apryMeHTanus

[MormbiTKa UCTIOIB30BATH MHPOPMAIIHIO, OTHOCSIIYIOCS K OIPENICICHHON CUTYAIHH,
IJIS TOTO, YTOOBI CAEIaTh KaKue-I100 3aKIF0YeHHs.

OO0uranusi IPOMBINICHHOT0 PA3BUTHS

O6J'II/IFEIIII/II/I, BbIITYCKACMbI€ MECTHBIMU IMMPABUTCIILCTBEHHBIMU YUYPCIKACHUAMU OT
HUMCHH Kopnopaunﬁ.

OTpacib NPOMBIILIEHHOCTH (CEKTOP IKOHOMHUKH)

Kareropusi, onmceIBaromas OCHOBHYIO JISTEIbHOCTh KOMIIAHWH. JlaHHAS KaTeropws,
KaK TPaBHIIO, OMIPEAEIIATCS HAUOOIBIIEH YaCThIO TOXO/IOB.

Nudasiuus
[IporeHT, Ha KOTOPHIH MOBHIIAETCS OOIIMK YPOBEHB IIEH Ha TOBAPHI M YCIYTH.
IIyHKT 0 pocTe HHISALUH

[TyHKT KOHTpaKkTa, B KOTOPOM OTOBAPUBAETCS POCT WIIM CHIDKCHHE HH(IIAIHH,
OCHOBAHHBIC Ha KOJCOAHUSX MPOKUTOYHOTO MUHHUMYMa, IPOU3BOICTBEHHBIX
U3JIEPKEK U T.1I.

HNHpassunoHHbIi prck

Takoke Ha3bIBaEcTCSl PUCKOM HOKyTIaTeNbHON criocoOHoCcTH (purchasing-power risk).
Puck Toro, uTo U3MEHEHUs peabHOM JOXOAHOCTHU OCJIE BHECEHUS IOIPAaBOK Ha
HHQIIAIUIO OYIyT OTPUIIATEITEHBIMHU.

HNudasiumonHas HeonpeaeJeHHOCTh

Tot daxT, 9ro OyayIIHe TeMITbl pocTa HHOIAIAN Hen3BecTHBI. OIH U3 BO3MOKHBIX
(bakTOpoB, CIIOCOOCTBYIOLIMX IIOCTPOCHHIO BPEMEHHOH CTPYKTYPBI IPOLEHTHBIX
CTaBOK.

Nndpopmannonnas 3¢ppeKTHBHOCTH
CKOpOCTb U TOYHOCTB, C KOTOPO# LIEHbI PearupyroT Ha HOBYIO HH()OPMALIHIO.
HNudopmannoHHas acHMMeTPHUs

Cutyauusi, npu KOTopoi HHGOpMaLHst JOCTYITHA TOJIBKO HEKOTOPBIM, a HE BCEM,
Y4aCTHUKAM PBIHKA.

Information Coefficient (IC) Undopmaunonnblii ko3p¢uuuent

Information-content effect

Information costs

Informationless trades

Information-motivated
trades

CooTBeTcTBHE MEXIY MPOTHOZUPYEMON M PENIbHOM TOXOIHOCTHIO aKIUi, HHOTa
HCIIONIB3yEMOE JUISl ONIPEACIICHHS [ICHHOCTH (PMHAHCOBOTO aHAJIHUTHKA.
WNudopmanmonnsnii kodgdunueHT, paBHbIH 1,0, yka3piBaeT Ha HICATEHYIO
JINHEHHYIO 3aBUCUMOCTb MEX1y IIPOrHO3UPYEMOM U peaIbHOM 10XOAHOCTBIO, TOI/AA
Kak koa¢pdunueHT co 3HaueHneM 0,0 03HavaeT OTCYTCTBUE JTMHEHHON 3aBUCHMOCTH.

A dexT nHGOPMATMOHHOTO HATIOTHEHUS
Poct KypcoBoii CTOMMOCTH aKLUii, CAEAYIOLIMN 3a IUBUIEHIHBIM CUTHAJIOM.
Pacxoab! Ha nuHpopmanuo

I/I3Z[ep)KKI/l orcpanur, BKIIIOYaromue B ce651 OLICHKY MHBCCTUIIMOHHBIX JOCTOMHCTB
¢unaHcoBoro aktuBa. Cm. Takxke Search costs (MOUCKOBbIE H3JIEPIKKH).

CreJikn, 3aKi1l04aeMble IPU OTCYTCTBMHM HH(poOpManun

Crenku, 3aKIF09aeMbIe B pe3yJIbTaTe TU00 mepepacipeielieHUs CPEICTB, 00
peanu3any MHBECTULIMOHHON CTPATErny ¢ UCIOIb30BAHUEM TOJIBKO JOCTYITHON Ha
JAHHBIA MOMEHT HH(OpMAIIHH.

Cneaxu, cTUMYJaUpyeMble J0CTYNHOH HHpopManuei

Crenku, py 3aKIF0YSHUH KOTOPBIX HHBECTOP MOJIaraeTcs Ha To, 4To uHdopmarus,



Information services

In-house processing float

Initial margin requirement

Initial public offering (IPO)

Input-output tables

Insider information

Insiders

Insider trading

Insolvency risk

Insolvent

Installment sale

Institutional investors

KOTOPOH OH 00JIalaeT Ha JaHHBII MOMEHT, €Ille He OTpa3miIach Ha KypcOBOU
CTOMMOCTH aKLHH.

HNudopmanuonnbie ycJiyru (areHTcTBa)

Opraan3anuy, MpeaoCTaBISIONIINEe HHBECTUIIOHHYIO U IPYTYI0 HH(OpMAIIHIO,
HanpuMmep, HHHOPMAITHIO, TOMOTAIOIIYI0 KOMIIAHHH OTCIIEKHBATH CBOU KACCOBBIE
MO3UIUH.

Ilepnon "BHyTpeHnHeii" 00padoTkm yeka

BpeMﬂ, HE00X0IMMOoe IMOJIY4aTero YCKa [Jisd COBCPUICHUS IJIaTeXa U €ro
JACTIOHUPOBAHUA B OaHKe.

IlepBoHaYaIBLHOE pe3epBHOE 00513aTEJLCTBO (00532TEJIHLCTBO MAPIKH)

[Tpu mokymKe LEHHBIX OyMar ¢ BBIIUIATOH TOJBKO YacTH CTOMMOCTH, - JIOJISI OT
CYMMAapHOW PRIHOYHOI cTOoMMOCTH OyMar, KOTOPYIO HHBECTOP JTOJDKEH BBHITUIATHTH
HAIAYHBIMA. 3aK0H 0 GOHIOBOM Oupske oT 1934 T. maeT CoOBeTy yIpaBIsSIOMINX
®DenepanbHON pe3epBHOM CUCTEMBI IIOJITHOMOUHS HA YCTAaHOBJIEHUE IIEPBOHAYAIIBHBIX
PE3EpPBHBIX 00S3aTEIBCTB, OJHAKO, OTAEIbHBIE OPOKEPCKHE KOMIIAHUN MMEIOT IIPaBO
yCTaHaBIHBaTh OoJiee BRICOKHE pe3epBHBIE TpeOoBaHus. [ (ppro9epCHBIX
KOHTPAKTOB II€pBOHAYAJIbHbIC pe3epBHbIE 0053aTEIbCTBA YCTAHABINBAIOTCS OUPIKEH.

IlepBUYHOE pa3MelieHUe aKUMii (MePBOHAYAIBLHAS MyOIUYHAS SMUCCHST)

[epBoe nmy0nn4yHOE pa3MeleHne akiuii koMnanuu. LieHHble Oymaru, npeiaraemole
TIPY TIEpBOHAYAIBHON ITyOIMYHOM IMUCCHH, YaCTO, HO JIAJIEKO HE BCET/A, SBIISIFOTCS
AKIUSIMHU MOJIOABIX, HEOOJBIINX KOMITAHUH, HITYIMX BHEIIHIH aKIIMOHEPHBII
KaIlMTa ¥ ITyOJIMYHBII PHIHOK JUIs CBOMX aKIUi. IHBECTOPHI, MOKyIAIONINE aKIIUH
TIEPBUYHOTO Pa3MEIIEHHs, KaK TPAaBUIIO, TOJDKHBI OBITh TOTOBBI IPUHUMATh
0O0JBIION PUCK 32 BO3MOXKHOCTB TOJXYYHTE OOJIBIIYIO TIPHOBLTE. [lepBrduHbIe
pa3MelIeHNs] THBECTHLMOHHBIX KOMIIAHUH (B3aMMHBIX ()OHIOB 3aKPHITOTO THIIA)
OOBIYHO MPEAINOIAraloT HAINYNE KOMUCCHOHHBIX 33 pa3MEIlCeHUE LICHHBIX Oymar,
KOTOpBIE MPEICTABIAIOT c000it Han0aBKy K pRIHOYHOMN IIEHE Il TOKYTIaTeIeH.

Tadanubl MEKOTPACJICBOIo O0asaHca

TabnuIibl, B KOTOPBIX YKa3bIBACTCS, CKOJIBKO MPOMYKIHU KaXI0H APYToi OTpaciiu
HeO6XO[ll/lMO ZlaHHOIZ OTpacjv MPOMBINUICHHOCTHU JJId TPOU3BOACTBA KaKA0T0
JoJyiapa ee COOCTBEHHOW MPOAYKIIHH.

Buytpennss nndopmanus

PenepanTHas nHpOpMAIKS 0 KOMITAHUH, KOTOPas eIle He OblIa OImyOIMKOBaHa.
Hcnonp3oBanue mogoOHOTO poaa WHPOPMALIUH TIPH 3aKITFOUCHAHN CIIEIOK CUUTACTCS
HE3aKOHHBIM.

"Uncaiinepnbr"

JupekTopa u crapiue JOJKHOCTHBIE JiMlia Kopriopaiuu. B geficTBuTensHOCTH, — TE,
y KOTO €CTh JIOCTYI K BHYTpeHHEeH nHpopMaluu o komrnanuu. "MHcaiinepom” Takke
Ha3bIBAIOT TOTO, KOMY IIpHUHAUISKUT 60see 10% roiaocyromux akunii KOMIaHUN.

Or[epamm C HCHHbBIMHU 6yMaraMu Ha OCHOB¢ KOH(l)PI)IeHIIHaJ'leOﬁ I/lH(l)OpMaHI/lI/[

Crenkwu, 3aKiIr04aeMble JT0KHOCTHBIME JIMIIAMU, TUPEKTOPaMH, KPYITHBIMU
AKIMOHEPAMH HJIH JIMIIaMH, 00JIaIal0IIMMU KOH(DUICHIIUAILHON BHYTPEHHEH
uHpopManuei, KOTopast MO3BOJACT UM MOTyYaTh MPUOBLIH OT MOKYITKH FUTH
MPOJIAXKH AKIHH.

Puck HemaTekecrmocoOHOCTH

Puck TOro, 4TO KOMIIAaHHS HE CMOXKET BBITOJHUTH CBOMX 00s3aTebCTB. TaKKe
HazbpiBaeTcst Bankruptcy risk (puck 6aHKpOTCTBA).

Henare:xxecnocoOHbBINH

Komrmanusi, koTopast He B COCTOSIHUW TIOTaCUTh 3a/I0JDKEHHOCTD (00s3aTebCTBa
MPEBBIMIAIOT AKTUBHI).

IIponaka B paccpouky

IIponmaxa akTUBOB, IIPU KOTOPOH TIIATEXKH MIPOU3BOJISATCS B HECKOJIBKO ATAMOB
(ouepenHbIMH B3HOCAMU).

I/IHCTl/ITyIIPIOHaJ]beIe HHBECTOPLI

OpFaHI/ISaHI/II/I, HWHBECTUPYIOLIKE CPEACTBA, B TOM YHCIIC, CTPAXOBbIC KOMIIAHUMH,
ACTIO3UTAPHBIC YUPCIKACHU S, ICHCUOHHLIC (1)OHZ[I>I, WHBCCTUIIMOHHBIC KOMIIAHHUH,



Institutionalization

Instruments

In-substance defeasance

Insurance principle

Insured bond

Insured plans

Intangible asset

Integer programming

Intercompany loan

Intercompany transaction

Interest

Interest coverage ratio

Interest coverage test

Interest equalization tax

Interest expense

B3aMMHBIC U OJIarOTBOPUTENBHEBIE (POH/IBI.
HucTutynnoHaau3anus

[TocrenenHsIii mepexoa K JOMUHHPOBAHUIO HHCTUTYIIHOHATEHBIX HHBECTOPOB HAJ
WHIUBHUyaIbHBIMI HHBECTOPAMH Ha (DMHAHCOBBIX PhIHKaX. DTOT HpoLece
XapakTepeH U BEICOKOPA3BUTHIX CTPaH.

HNHcTpyMeHTBI

@duHaHCOBBIE 1IEHHBIE OyMaru, Takue Kak MHCTPYMEHTHI JCHEKHOTO PHIHKA WITH
UHCTPYMEHTBI PbIHKA KAIIUTAJIOB.

AHHyJupoBanue '"mo cyru"

Vcnosue o JIMKBU AU TOJI'OBOI'O O6HSaTeHLCTBa, COIJIACHO KOTOPOMY
3aJ0JDKCHHOCTD YAAJIACTCA U3 6ancha, HO HC aHHYJIUPYCTCH.

IpuHUMI cTPaxXoBaHUA

3akoH cpenHero apudmerndaeckoro. CpenHuil pe3yabTaT HECKOIBKUX HE3aBHCHMBIX
OIIBITOB B paMKax OJHOTO 3KCIEPUMEHTa MPUOIU3UTCS K 0XKUAAEMOMY PE3YJIbTaTy
9KCIICPHMEHTA.

3acTpaxoBaHHasi 00 TUTalUs

MyHl/lLII/IHaJ'I])HaSI o6n1/1raum[, rapanTupoBaHHas KakK JOBCPHUEM K MYHULIUITIAJIbHOMY
OMUTCHTY, TaK U KOMMEPYECKUMU CTPAXOBbIMU IOJIHMCAMU.

3acTpaxoBaHHbIE IEHCHOHHbIE IPOTPAMMBbI

OmnpeneneHHbIE TIEHCHOHHBIE TPOTPaMMBbI, TapaHTHPOBaHHbIE HHCTPYMEHTAMHU
cTpaxoBaHus xu3HU. CM. Taxke Non-insured plans (He3acTpaxoBaHHbIE
TICHCUOHHBIE IPOTPaMMBI).

HeMaTepna.ﬂbele AKTHBbI

[IpaBo TpeOoBaHMs IO OTHOMICHHUIO K HEKOTOPOH OyAyIIei mpuObLTH, KaK IIPaBHIIO,
npaBo TpeOoBaHMS Ha OyAYIIyI0 HAMNYHOCTE. [I[puMepaMu HeMaTepHanbHbIX
AKTUBOB MOTYT HOCIY>XUTh "TyABHIUT" (YCIOBHAs CTOMMOCTB JEJIOBBIX CBS3€H
KOMIIaHNH), HHTEIIEKTyalIbHask COOCTBEHHOCTb, TATEHTHI, aBTOPCKHE IIPaBa U
TOPTOBBIE MAPKH.

IeounciieHHOE MPOrpaMMHPOBaHHE

Pa3HOBUIHOCTE TMHEMHOIO IPOIPAMMUPOBAHUS, II0{PA3yMEBAOILIAsl, YTO
NOJTy4aeMble 3HaYE€HUS OJIKHBI OBITh IIETIBIMU YUCIaMH.

Me:xkdunpMeHHBIH KpeguT

Kpenur, npenocraBieHHbIN OJHUM CTPYKTYpPHBIM NOJpa3AeieHMEM KOpIOpaluu
JIPYTrOMY CTPYKTYPHOMY HOAPA3IEICHNIO TOH K€ KOPIIOpaLnH.

MexpupMeHHas caesiKa

Crenka, coBepiaeMasi MeX.Iy AByMsl CTPYKTYPHBIMH MOApa3/AeIeHUAM OTHON U TOH
e KOPIOPAIHH.

IIpouenTrbl/yyacTe (B KanuTase)

IleHa, BBITUTAYMBaEMast 3a TIOJTyUEHHE ICHEKHOTO KpeauTa. Bripakaercs B BuIe
NPOLIEHTHON CTABKH Ha OMpeeIeHHBIN EPUO BPEMEHH M OTPAXKAET Kypc 0OMeHa
TEKyIIero noTpedacHus Ha Oyayiiee norpedieHue. Takke: 10 B
COOCTBEHHOCTH/TIPABO COOCTBECHHOCTH.

Kos¢dunuueHT NOKPLITHS NPOLNEHTHBIX CTABOK

OTHOILIEHUE JOXO0J0B A0 BhIYETA POLIEHTOB U HAJOTOB K TOJOBBIM 3aTpaTaM Ha
BBIIUIATY NPOLEHTOB. JlaHHbIN KO3 dUIMEeHT onpenesseT ciocoOOHOCTh KOMITAHUH
BBIIIAYNBATH MPOLIEHTHI.

Kpurepnii noOKpbITHS NPOLEHTHBIX CTABOK

OFpaHI/I‘ICHI/IC 3a10JDKEHHOCTH, KOTOPOE€ 3aIPEIIACT BbIYCK JOIIOJIHUTEIBHBIX
JOJITOCPOYHBIX HOJITOBBIX 00513aTeIbCTB B CJIy4dae, €CJIM MMOKPBITUE MPOLECHTHBIX
CTaBOK ODMHUTCHTA B PE3YJIbTATC OMUCCHUU YIIAAET HUKE OIIPEACIICHHOTO
MUHHUMAJIBHOT'O YPOBHS.

Hanor, ypaBHUBaIOIuii CTABKU MPOLEHTA
Hanor Ha unoctpannsle nHBecTUIMU pe3uneHToB CIIIA, ormeHeHHBIH B 1974 T.
3aTpaTsl Ha BBILIATY NPOLEHTOB

B KOPHOPaTUBHOM OKPYKEHUH, — JICHbI'U, 3aTPAYUBACMbIC KOMITAaHUESH HIIN



Interest on interest

Interest-only strip (I10)

Interest payments

Interest rate

Interest rate agreement

Interest rate cap

Interest rate ceiling

Interest rate floor

Interest rate on debt

Interest rate parity theorem

Interest rate risk

Interest rate swap

Interest subsidy

Interest tax shield

Intermarket sector spread

KOpIOpalyel Ha BHIIUIATy MPOIEHTOB 110 KPEIUTaM.
IIpoueHTHI 10 POLIEHTAM

[IpoteHThl, HoJTy4aeMble OT PEUHBECTHPOBAHMUS KAXKI0H MPOLEHTHOMN BBIMJIATHI HIIH
nHBecTHpOBaHHBIX AeHer. CM. Compound interest (CI0MXKHBIE TIPOIIEHTHI).

Kynon ¢ ycToiiuuBBIM HPOLEHTOM

Lennas Gymara, B OCHOBE KOTOPOH JIEKaT UCKIIIOUUTEIBHO IPOLIEHTHBIE BHIILIATHI
10 MyJIy UIOTeK, Ka3HaYeHCKUM WIN ApYruM oOnuranusaM. Kak Tonpko ocHOBHas
4acTh M0 UIIOTEKaM WJIM OOJIMIalUsIiM NOTallIaeTcsl, BBIIIIATHI IIPOLIEHTOB
MIPEKPAILAIOTCs, U CTOUMOCTb KyIIOHA C yCTOMYMBBIM MPOLIEHTOM MajaeT A0 HyJIs.

BbIniaTel IPOLIEHTOB

JloroBopHbI€ BBIILIATHI O 33JJ0KEHHOCTH, B OCHOBE KOTOPBIX JIEXKAT MPOLIEHTHAS
CTaBKa KyIIOHAa M OCHOBHAsI CyMMa 3aiiMa.

IIpoueHTHas cTABKA

Esxxemecsiunast hakTuyeckas nMpoleHTHas craBka. Harpumep, perynspHas ctaBka mno
KpeAUTHON KapTOUYKe C eXEeTroJHbIM HaunciaenneM 18% pasua 1,5% B mecs.

Coraamenue o l'lpO].[eHTHOﬁ CTaBKe

Cornamienue, B paMKax KOTOPOTO OZIHA CTOPOHA 3a IPEIBAPUTEILHYIO IPEMHUI0
corjamaercst KOMIEHCUPOBATh JPYTYI0 CTOPOHY B TEUSHUE OTPEIe/ICHHBIX
NIepHO/IOB BPEMEHH, €CJIN YKa3aHHasl [TPOLIEHTHAs cTaBKa (KOHTPOJIbHAs CTaBKa)
OTJIMYAETCs OT 33JJaHHOTO YPOBHS (CTaBKa UCIIOJIHEHHS).

"IIManka" NPOUEHTHOH CTABKH

Takxke Ha3piBaeTCs "MOTOJKOM" MPOLIEHTHOM cTaBku. CorameHue o NpoLeHTHON
CTaBe, B paMKaX KOTOPOTO IIATEKH MIPOU3BOISATCS B TOM CITydae, eCJIM KOHTPOIbHAS
CTaBKa MPEBHIIACT CTABKY MCIIOTHEHUS.

"TloToJ10K" MPOLEHTHON CTABKH
Cw. Interest rate cap.
HukHee 3HaYeHHE NMPOLEHTHOM CTABKH

Cornamenne o IPOIEHTHON CTaBKe, B paMKaX KOTOPOTO IJIATEXH MTPOU3BOISATCS B
cilydae, eCiii KOHTPOJIbHAas CTaBKa MaJlaeT HIKE YPOBHS CTABKU MCIIOTHEHHUS.

IIpoueHTHas1 cTAaBKAa MO AOJIOBBIM 00513aTeIbCTBAM
CToMMOCTb IPUBJIEYEHHOT0 KalnuTajla KOMIAHHH.
Teopema napureTa NPOLEHTHBIX CTABOK

Pa3Huna B MpOLIEHTHBIX CTaBKaX JBYX CTPaH paBHA pa3HHUIE MEXIY (hOpBapIHBIM
BaIIOTHBIM KypCOM H HAJIMIHBIM KYPCOM.

Puck npoueHTHOH cTAaBKH

Puck Toro, 4To CTOMMOCTD IIEHHO# OyMaru U3MEHUTCS B CUITy U3MECHEHHUS
MIPOLIEHTHBIX cTaBOK. HampuMep, 1ieHa 00IUraluy najiaet ¢ pOCTOM MPOLIEHTHBIX
CTaBOK. B ciydae ¢ 1eno3uTapHbIM yUpEKACHHEM TaK)Ke Ha3bIBACTCS PUCKOM MPH
KoHcouauposanuu noinra (funding risk), To ecT pUCKOM TOTO, YTO CIIPEIOBBII
JIOXOJI OCTPaIaeT OT U3MEHEHUS IPOIIEHTHBIX CTaBOK.

Caon (00MeH) NPOLEHTHBIX CTABOK

O0s13aTenbHOE COTTIallieHUue MEKITY CTOPOHaMH 00 OOMeHe peryJisipHbIMU
MIPOLICHTHBIMH BHIIIJIATAMHU T10 HEKOTOPOH OIIpeeJIeHHON CyMMe OCHOBHOTO JI0JITa,
KOTOpasi Ha3bIBACTCs YCIIOBHOW OCHOBHOM cyMMOii (notional principal amount).
Hanpumep, onHa n3 cropoH OyJeT BbIIIauMBaTh PUKCUPOBAHHYIO CTaBKY IIPOLCHTA,
a MOJTyYaTh IUIABAIOIIYIO CTaBKY.

Cy6cuaus B BU/Ie NPONEHTHBIX BBINJIAT

BrrdeTr mponeHTHBIX BBIILIAT 10 TOJITOBBIM 0053aTENECTBAM U3 JOXOOB JI0 pacyera
CYMMBI HAJIOTOB, B3UMaeMBIX B COOTBETCTBHUH C JACHCTBYIOIIMM HAJIOTOBBIM
3aKOHOJATEILCTBOM.

HpoueHTﬂoe COKpalmeHue HAJI0oroB

COKpaﬂleHl/le MOJAOXOJHOI'0 HaJIoTra, KOTOPOC MPOUCXOAUT B CBA3U C
HAJIOr000JI0KEHUEM IMPOUCHTHBIX BBITLJIAT.

MeKpbIHOYHBIH CEKTOPHBIN cIpes

Cnpe,u MCIKAY IMPOUCHTHBIMU CTaBKAMU, IIpCAjIaracMbIMU B IBYX CECKTOPAX PbIHKA



Intermarket spread swaps

Intermediate-term

Intermediation
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Internal market
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International Bank for
Reconstruction and
Development - IBRD
(World Bank)
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International bonds

International Depository
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obJiuranuii mo GymaraM ¢ OMHAKOBBIM CPOKOM ITOTaIICHUS.
MeXpbIHOYHBIN CBOI CIIPEOB

OOMeH oIHO 0bIHTray Ha IPYTYI0, B OCHOBE KOTOPOTO JISKUT IIPOTHO3
MeEHe/Kepa B OTHOIICHHH TIEPECMOTpa CIPEIOB MEXKAY IBYMSI CEKTOPAMH PhIHKA
oOnuranuii.

Cpennecpo4HbIii
Kak npasuio, ot 1 1o 10 ner.
ITocpexnnuecTBo

WHBecTrpoBanue uepe3 GpuHaHCOBYIO opranuzanuio. Cm. taoke Disintermediation
(0TKa3 OT mOCpEeTHNYECTBA).

BuyTpennue (puHaHCBI

@DuHaHCHI, TOyYEeHHbIE BHYTPH KOMITAHUH TIOCPEJICTBOM yIEP)KaHHS JOXO0I0B
aMOPTH3ALIUH.

BuayTpenHue TeMIIbI POCTa KOMIAHHHU

MakcuManbHBIA TEMIT POCTa, KOTOPBIA MOYKET Pa3BUTh KOMIaHUsI 06€3 BHEITHUX
HCTOYHUKOB (puHaHCHpOBaHus. PocT, JocTHraeMplii 3a CUET IIOTOKOB HAJIMYHOCTH,
YIEPKUBAEMbIX KOMIIaHUEH.

PeiHOK ¢ BHyTpeHHeli 3¢ (peKTHBHOCTHIO

PoIHOK ¢ 3()(eKTHBHBIME OTIEpALIHSIMHU.

BuyTpenHuii ppIHOK

MexaHn3MBbI BBIITYCKa U TOPTOBIIHM IEHHBIMH OyMaraMu B paMKax OJHOW CTpaHHBl,
BKJIIOYAsl BHYTPEHHHH M BHEIHUI poIiHKH. CM. Takxke External market (BHemHuiA
PBIHOK).

BHyTpeHHuUil moka3are/ab

KonnuectBo nHel, B TedeHNE KOTOPBIX KOMIAHUS MOKET (PMHAHCHPOBATH ONIEPALIH
0€3 IOMOJIHUTENBEHOTO IEHE)KHOTO T0X0Aa.

BHyTpeHHsIsi HOpMa NPUOBLLIN

Hopwma npubbiy B 10171apOBOM BBIPaXKEHHH. Y YeTHAsl CTaBKa (CTaBKa
JUCKOHTHPOBAHU ), TP KOTOPO# YKMCTas TEKyIlas CTOMMOCTh HHBECTUIUI paBHA
Hysro. CTaBka, Py KOTOPO Oy ayliee NBUKECHUE TUKBUIHOCTH OOJIUTALINHY,
JUCKOHTHPOBAHHOE K CETOIHSAIIHEMY JHIO, PABHO €€ IICHE.

Me:xnynapoaHnblii 0aHk pekoncTpykunu u passutusi (MBPP), nin BeemupHbiii
Bank

MesxayHapoaHBI OaHK PEKOHCTPYKIIMU M Pa3BUTHA MIPEIOCTABIIET KPEAUTHI
MIPAKTHYECKH Ha OOMIETPUHSTHIX YCIOBUSAX PA3TUYHBIM CTpAaHAM IO IIPOEKTHI C
BBICOKOH CTEIEHBI0 DKOHOMHUYECKOM Ba)KHOCTH.

Cucrema MEKAYHAPOAHBIX nonpameneﬂuﬁ 0aHKOB C JIbI'OTHBIM PEeKUMOM

Otnenenne, cozaBaemMoe ameprkanckuM 6ankoM B CILIA juis coBepiueHus
€BPOBAJIIOTHBIX OIEpaLUil.

MexayHapoaHbie 00JIMraluu

CoOuparenbHbI TEPMHUH I 0003HAYCHUS TI00aTBHBIX 00U aInH,
€BPOOOIIUTaNNI U HMHOCTPAHHBIX OOJIHT AU,

Me:xaynapoaHas Aeno3uTapHasi pacnucka (M/IP)

Pacnincka, Belltyckaemasi 0aHKOM KaK CBHJIETEIBCTBO NPAB COOCTBEHHOCTH HA OJHY
uny OoJiee akIMid U3 TTAKeTa JISKAIIUX B €€ OCHOBE aKIMi MHOCTPaHHOM
KOPHOPALH, HAXOASIINXCS B JOBEPUTENBHOM yIpaBiieHHH 6aHka. [IpenmymiecTsom
CTPYKTYpbl MeKXIyHapOIHBIX AEHO3UTAPHBIX PACHHCOK ABISIETCS TO, YTO
Kopropaius He o0si3aHa coO0aTh Bce HOpMaTUBHbIE TpeOOBaHMS,
NpeabsBIIsiEMbIE K SMUCCUH TOM CTPAHOI, TJI€ JOJKHBI TOPrOBAaThCS aKLIUH.
AwmepukaHckoil Bepcueit MJIP sBIs0TCS AMEPUKAHCKUE NE€NO3UTapHbIE PACIUCKU

(AIP).

International diversification Mexnynapoanasi iuBepcugukanus
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[TombITKa CHU3UTH PUCK MOCPEACTBOM KaITUTAIOBIIOKEHUI B HECKOJIBKUX CTPaHAaX.
JuBepcuduiupys CBOM BIOXKEHHS B HECKOJIBKHX CTPaHAX, 3KOHOMHYIECKUE LIUKIIBI
KOTOPBIX HE UMEIOT ITOJIHOTO COOTBETCTBUSI, MHBECTOPBI, KaK IIPABUIIO, HIMEIOT
BO3MO>KHOCTb COKPATUTb KOJIEOAHUS JOXOAHOCTH.

Memynaponﬂaﬂ QmHchonaﬂ A0YECPHASA KOMIIAaHUA

JouepHss komnanus, 3apeructpupoBanHas B CLIA, eTMHCTBEHHOH LETbI0
CO3JJaHUS KOTOPOH SIBJISIETCS BBIITYCK JIOJITOBBIX 0053aTEIbCTB 3a PyOekoM U
HMHBECTHPOBAHUE MOJy4aeMbIX JOXOA0B B HHOCTpaHHbIE onepanuu. Ilpu 3tom
TIPOLIEHTBHI, BHIIUIAYMBAEMbIE HHOCTPAHHBIM JIepyKaTelsIM OOJIMTaluii, He MOJUIeKaT
00JIO’KEHNIO aMEPUKAHCKUM HAJIOTOM C CYMMBI BBITUIAYHBAEMBIX THUBHIICHIOB.
OTMeHa KOPIIOPAaTHBHOTO HAJIOTa C CyMMBI ANBUICHIOB C/IENIalla HEHYKHBIMHU
MOJOOHOTO poJia JOYEPHUE KOMITAHHH.

MexnyHapoanbli 3¢ pext @uiepa

YTBepmz[aeT, YTO pasHHLa B IIPOLEHTHBIX CTaBKaX MEXAY ABYMs CTpaHaMU JOJDKHA
OBITH HECMCIICHHBIM IMTPEAUKTOPOM 6y;:[y1uer0 W3MEHEHUs] HaJTUYHON CTaBKH.

MesxnyHapoaHblii oI
B3aumHblii (oHA, KOTOPBIH MOXKET HHBECTHPOBATH TOJIBKO 3a npenenamu CIIA.
Me:XkayHapoIHBIi PHIHOK

Cwm. External market (BHEIIHUI PBIHOK).
MexayHAPOIHBIH BaJIOTHBIA (QOHJ

Opraan3anus, ocHOBaHHAsA B 1944 r. U1 KOHTPOJISI BAJFOTHBIX JIOTOBOPEHHOCTEH
CTpaH — WIeHOB (OH/Ia, & TAKXKE JJIsI IPEJAOCTABICHUS B KPEIUT BATIOTHBIX PE3EPBOB
4iieHaM (OH/IA, UCIIBITHIBAIOIIM KPATKOCPOUHBIE TPYIHOCTHU C ILUIATEKHBIM
OayaHCOM.

MexnyHAPOIHBIH JeHeKHbII PHIHOK

[Nonpaznenenne Ynkarckoit ToBapHOW OUpkH, OCHOBaHHOE B 1972 1. 1715 TOProB
¢unancoBbiME (prouepcamu. CM. Takke Chicago Mercantile Exchange -CME
(Yuxarckas ToBapHas bupxa).

Coo01menne 0 NocTaBKe HEHHBIX OyMar 1o paHee 3aKJII0YCHHOM celIKe

OsHavaer, 4To AWJIep MOTYYWII OATBEPIKICHUE O MOJTY4YE€HUHN IEHHbBIX OyMar,
CBHUJICTEIIECTBYIOMIEE, UTO (pakTHUecKast mocTaBKa Oymar OblIa COBEpIIICHA.

OnuuoH, eHa UCIOJTHEHHSI KOTOPOro 0ojiee BHITOHA MOKYNATEIO0, YeM
TeKyllas 1ieHa 0a30BOro aKTHBA

OmnuuoH "nyT", IeHa UCHOJHEHNsI KOTOPOTO BBILIE [IEHBI (hbroUYepca, JISKAILETO B €ro
ocHoBe. Mnu onmmon "kosut", eHa UCTIOTHEHMSI KOTOPOTO HIDKE 1IeHBI (phrouepca,
JIeXAIero B ero ocHoBe. Hanpumep, eciau MapTOBCKHI (bIOYEPCHBI KOHTPAKT HA
cepebpo Ha Hbm—ﬂopxcxoﬁ TOBapHOU OMpKe TOPryeTcs Mo 6 A0JUIApOB 3a YHIIHIO,
MapTOBCKH ONMIMOH "KOJUI", IIeHa UCIIOJIHEHU KOTOPOro cocTasiser 5,50
JI0JIIapoB, OyzeT cuurarbes Boiroguee Ha 0,50 momutapos 3a yHiuio. CM. Takxke Put
(onmmoH "myT").

BHYTpHpPBIHOYHBIN CEKTOPHBII crpes

Cnpen Mex1y AByMsI IEHHBIMH OyMaraMu ¢ OJJMHAaKOBBIM CPOKOM MOTAIlIEHHS B
paMKax OJHOTO CeKTopa pblHKa. Harmprumep, pa3sHuIla Mex 1ty NpOLEHTHBIMH
CTaBKaMH, TIPEUIaraeMbIMHU 110 TPOMBIIUIEHHBIM KOPIIOPATHBHBIM OOIHTAIHSIM C 5-
JIETHUM CPOKOM TOTAIIEHHS M KOPHOPATHBHBIM OOJIMTalisaM, BBIITYCKaeMbIM
MIPEANPUATHAMH OOIIECTBEHHOTO MOJIb30BaHNU, C 5-IETHUM CPOKOM MOTAIIEHHS.

BHyTpeHHflﬂ CTOMMOCTb KOMIIaHUH

Tekymas cTOoMMOCTE O)KUaeMbIX OyIyIIHX IOTOKOB HATMYHOCTH KOMIIAHUH,
JMCKOHTUPOBaHHasi TpeOyeMOii HOPMOi PUOBLIH.

BHyTpeHHﬂﬂ CTOMMOCTDH OIIIIMOHA

CymMma, Ha KOTOPYIO IICHA MCIIOJIHCHHS OIIIMOHA 0O0JIee BHITO/IHA, YEM IICHA €ro
0aszucHoro aktuBa. OMIMOH, [IeHa UCIIOJTHEHUS KOTOPOTO HE UMEET MPEUMYIIECTB O
CPaBHEHHIO C TEKYIICH IICHOH ero 0a3MCHOrO aKTHUBA, BHYTPCHHEH CTOMMOCTH HE
nmeet. CM. Takke In-the-money.
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ToBapHO-MaTepHaJbHbBIE 3aNIACHI/HETTO-TO3UIINS OUPIKEBOTO
Opoxepa/mopTdenb HeHHBIX OymMar

J1nst KOMITaHUH - CBIPBE U TOBApHI, IIPOJIa’ka KOTOPBIX BO3MOXKHA, MIIM KOTOpBIE
HaXOJISTCS B IIPOLIECCE MOATOTOBKH K Ipojake. KaxkIplil 3 ToBapOB MOXET
OLICHMBATHCSl MHANBU/YaJIbHO PA3JIMYHBIMHU CII0OCO0aMH, BKIIIOUasi ce0eCTOMMOCTD
WM TEKYILIYIO PHIHOYHYIO CTOUMOCTb, a TAK)KE B COBOKYITHOCTH Pa3INYHBIMH
Metogamu, Haripumep, FIFO ("mepBeim npumen — nepsbiM ymen") wim LIFO
("mocnemuaNM mipumien — nepBeM yiien"). [Ipu BeiOope U3 HECKOMBKUX MOTYYCHHBIX
aNbTEPHATHBHBIX 3HAYEHUH, KaK PaBHIIO, HCIIOJIB3YETCSl MEHbIIIEe 3HAUCHUE
CTOMMOCTH BO M30€xaHHe 3aBbIICHNS JOXOJO0B U aKTHBOB. J|JI1 HHBECTUIIMOHHBIX
KOMIaHHUN — IPHOOPETEHHbIE IIEHHBIE OyMaru, KOTOphIe OpOKep WIIH JWIep JAeprKaT
JUIS TIEPENPOIaXKH.

erI[I(IT, BbIZ[aHH])Iﬁ Mo TOBAapHbIC 3aMmacbl

I"apanTHpOBaHHBIN KPATKOCPOYHBIA KPEANUT HA MOKYIKY TOBapHBIX 3aI1acoB.
Cy1LecTBYIOT TPH OCHOBHBIX BUJa JAHHOT'O KPEANTA: IIOJIHOE IPAaBO HA yJEpKAHUE
TOBApHBIX 3aI1aCOB, PACHMCKA B NOIYYEHUU UMYIIECTBA B JOBEPUTEIILHOE
ynpaBieHHe 1 (pUHAHCHPOBAHUE XPAHEHHUS TOBAPOB, CITy’KAIX 0OecTIedeHIEM
KpeIuTa, B IOMENICHUH 3aéMIIHUKA 10/ KOHTPOJIEM JIUII, YIIOJTHOMOUYCHHBIX OaHKOM.

O0opaunBaeMOCTb TOBAPHBIX 3211ACOB

OTHOMIEHHE TOZ0BOTO 00BEMa MPOAAXK K CpeIHEMY 00beMY TOBAPHBIX 3aIIacoB,
KOTOPOE SIBIISIETCS I0KA3aTENIEM CKOPOCTH, C KOTOPOI TOBapHBIE 3arachl
MIPOM3BOASATCS U MpojatoTcs. Huzkas 000paunBaeMoCTh SIBIISIETCS. HE3ZI0POBBIM
NPU3HAKOM, YKa3bIBAIOIIMM Ha MU30BITOK 3a1aCOB W/MIM HU3KUH YPOBEHbD MTPOIAK.

KpaTtkocpouHoe 10JIroBoe 00513aTeIbLCTBO € 00PaTHOI MJIaBaloLeil CTaBKOi

Llennas Oymara ¢ BapbHpYIOILEiics CTAaBKOMW, CTaBKa KyIOHA 110 KOTOPOW pacTeT ¢
TajiecHueM 0a30BBIX MTPOLIEHTHBIX CTABOK.

HWHBepTHPOBaHHBIH PLIHOK

@Dpro4YepcHBIi PHIHOK, HA KOTOPOM KOHTPAKTHI C OJIMDKAWIIIMK CPOKaMH ITOCTaBKH
npoJaroTcs 1Mo OoJiee BEICOKOU LIEHE, YeM KOHTPAKTHI ¢ 0oJiee OTJaIeHHBIMU
cpokamu. CM. Takke Premium (mpemus).

AHAJMTHKHY B 00JIACTH HHBECTHIIHIA
Cwm. Financial analysts (¢puHaHCOBbIC aHAJTUTHKH).
HNHBeCTHIHOHHBIN 0aHK

@DUHaHCOBbIE TOCPEIHUKH, IPEOCTABIIAIONINE IIMPOKUIA CIIEKTP YCIIYT, B TOM
YHCIie, TOMOUIb IIPH ITPOJIaKe LIEHHBIX OyMar, COJeHCTBHE MPH CIUSHUAX U JPYTHX
KOPIIOPAaTUBHBIX PEOPTaHU3AIMOHHBIX Npolleccax, IeHCTBYIOIINE B KaUeCTBe
OpOKEpOB KaK HMHIMBHIYAIbHBIX, TAK 1 HHCTHTYLHOHAJIBHBIX KIIMEHTOB, a TAKXKe
COBEpILAIOIINE CIENKH KyIUTU-NIPOJAKU OT CBOET0 UMEHU. Taxke BBICTYNAIOT B
POJIM TapaHTOB IIPY pa3MELICHUH [IEHHBIX OyMmar.

I/IHBeCTI/IHI/IOHHbIe pelenust

Pemenus, nMeromiye OTHONICHNE K aKTHBHOM YacTh OaxaHca koMnaHud. Hampumep,
pelIeHne o MpeAIoKEeHNH HOBOH MPOAYKIIHH.

O0JMranus BLICOKOro KayecTBa

OOnuraryst, KOTOPOit KOMMEPYECKUMH KPEIUTHBIMHA PEHTHHIOBBIMU KOMITAHHSIMU
MMPUCBOCH PEUTHHT OHOM M3 YeThIpeX BhICIIHX KaTeropuit. Hanmpumep, Standard &
Poor's npucBanBaer obsuranysiM BEICOKOTo kayecTBa pedTuHr BBB wiu Beime,
Moody's npricBauBaeT TakuM OOJIMTalMsIM peHTHHTH OT Ba u BbIie. CM. TaKoke
High-yield bond (oGuuraius ¢ BBICOKMM JIOXO0M).

Jloxoa 0T KamUTAJIOBJIOKEHUI
Joxoa oT mopTdens HHBECTUPOBAHHBIX aKTHBOB.
NHBecTHIMOHHBIA MeHEIKMEHT (YIPaBJieHHe KANMTAJI0BJIO0KEHUSIMH)

Tak>ke Ha3bIBacTCs MOPT(EITEHBIM MEHEPKMEHTOM M YIIPABJICHHEM JICHE)KHBIMHU
orneparmsamiu. [Iporiece ynpaBieHns I€HEXHBIMU CPEICTBAMH.

HNHBecTHIIMOHHBIN MeHeIKep (MeHeIKep M0 MHBECTHIMAM)

Taxoxe Ha3pIBaeTCs MOPTHEITEHBIM MEHEKEPOM H MEHEKEPOM TI0 PEryIHpOBAaHUIO
JIeHeXHBIX onepannii. COTpyIHUK, YIPaBISIOMNI MOPT(EIeM I HHBECTHIIHUAMHU.
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JInausa HHBECTHIIHOHHBIX IIPOAYKTOB

JIvHust HEOOXOANMBIX JJIsl THBECTHLIMOHHBIX IIPOSKTOB JI0XO/I0B KaK (QYHKIHS OEThI
(HenMBepCUPUITPYEMBIIT PHCK).

HNuBecTHunu (KANMTAJIOBJIOKEHNS)

Kaxk nucrumuiiHa — n3yvyeHne GUHAHCOBBIX LIEHHBIX OyMar, TaKHX KaK akIHu 1
o0nuranuu, ¢ TOYKH 3peHUs HHBECTOpa. JlaHHas 001acTh H3y9YEeHHUS BKIIFOUALT B ceOs
(MHAHCOBBIE PEIICHNUS KOMIIAHHHU, HO C TOYKH 3PEHHS POTHUBOIIOJIOKHOI CTOPOHBI B
ClIEeTIKE.

HNHBecTHIIHOHHAN HAJIOTOBAasi CKHUKA

JloIist HOBBIX MHBECTULMI, KOTOPbIE MOTYT OBbITh HCIIOJIb30BAHBI JIJIsl CHHKEHHS
CYMMBI BBIIJIAYMBACMBIX KOMITAHUCH HAJIOTOB (0OTMeHeHa B 1986 T.).

HNHBecTHIIMOHHAS KOMIIAHUA (HHBECTI/IIH/IOHHI:Iﬁ TpaCT)

@DoHJ1 3aKPBITOTO TUIA, IESITEIEHOCTh KOTOPOTO PETYIIUPYETCsl 3aKOHOM 00
WHBECTHIMOHHBIX KoMIaHusx oT 1940 r. [Togo6HOro poaa GoHIEI UMEIOT
(PMKCHPOBaHHOE KOJIWYECTBO AKLMH, KOTOPBIE TOPTYIOTCS Ha BTOPUYHOM PHIHKE
mo100HO KOPIIOPATHBHBIM aKIUsAM. PEIHOYHAS IIeHa MOXKET IPEBBIIIATh YACTYIO
CTOMMOCTH aKTHBOB KOMITAaHHUHY B pacdeTe Ha OJHY akIuio. B aToMm cinydas meHa
paccMaTtprBaeTCs Kak IeHa ¢ ipeMueii (HagoaBkoit). Eciu e ppiHOYHAS 1IeHa
MaaeT HIKE YPOBHS YHCTOM CTOMMOCTH aKTHBOB B pacyueTe Ha OJHY aKIHIO, IIeHa
CUMTAETCs AUCKOHTHOW. MHOTHE HHBECTHIIMOHHBIE KOMITAHUH UMEIOT CBOIO
CIeLAIN3aIII0, HAITpUMep, NOPT(esib COCTOUT TOJIbKO M3 aKIHii ONpeAeIeHHO
OTpPacIiv MPOMBIIUIEHHOCTH, CTPaHBI U T.JI. AKIIMH OA00HOT0 poaa (GOHIOB, KaK
NPaBUJIO, BKIIIOYAIOTCS B JINCTUHI'M aMEPUKaHCKUX U HHOCTPAHHBIX OHPIX.

MoaanHHAsI HEHHOCTDH (AKIUU MU 00JIMTal[UK)
Cwm. Straight value.

HuBectop

Brnapmenen (puHaHCOBBIX aKTHBOB.
ConyTcTBYIOIINIT PHCK HHBECTOPA

[IprMeHUTETHHO K JIMHUH UTIOTEK, - PUCK, BOSHUKAIOLIIHA TP COOOIIICHUT
KpEAUTOPOM YCIOBUH MPEIOCTABICHUS KPEIUTa 3aeMIIUKY U TOTYICHUH UM
0053aTeIbCTB OT HHBECTOPOB B MOMEHT IOJja4uHl 3asIBKM HA IPEAOCTABIICHNE
KpeawuTa, 100 Korjaa 06a Habopa yCIIOBH COCTaBIAIOTCS HA MOMEHT 3aKpPBITHS
KPEIUTHOM CHEIIKU.

B3auMooTHOIIEHUs ¢ MHBECTOPaMHU
INpouecc o0LIEHN KOPIIOPALMU ¢ HHBECTOPAMHU.
Map:xa uHBecTOpa

Bananc cuera 6upkeBOTo CHEKyJIsIHTa Yy OpoKepa 1o cieNnkaM ¢ Mapskei. CM. Takxke
Buying on margin (nokymnka ¢ mapixeii), Initial margin requirement
(mepBOHAYATBHBIE pe3ePBHBIC TPEOOBAHII).

Cuet-(pakTypa
Cuer, BBICTaBISIEMBIH TIPOIABIIOM TOBAPOB FUTH YCIYT MOKYIIATEINO.
BeicTaBiieHne cuera-(pakTypbl

Cucrema BbICTaBJICHUSI CUETOB, MIPEIOJIAraronias, 4To cuer-Qpakrypa
BBINHICHIBAETCS, KOTIa HAa BCE 3aKa3bl KJIMEHTA BHICTABIICHBI OT/ACIbHbIC CUETA.

JlaTta BeIcTaBJIeHUs cHeTa-(PpaKTypbl

Kak npaswuiio, nata noctaBku ToBapoB. J[aThI muaTexel ycTaHaBIUBAIOTCS B
COOTBETCTBUU C JaTOU BBICTABJICHUS CUETA.

dakTypHas LIeHA

L[eHa, KOTOPYIO JOJI’KCH 3aIUIaTUTh NOKYIIATCIIb (bBIO‘lepCHOFO KOHTpAaKTa npoaaBiy
KOHTpAaKTa Ha MOMCHT IMOCTAaBKU Ka3HAYeHCKUX 0053aTeNbCTB.

Hpel/lMyuleCTBeHHOC npaBo npu HpHHyZ[HTeJILHOﬁ JJMKBUJAIIMH

[Ipemusi, koTopasi 10IHKHA OBITH BRIIIaYCHA JASPyKATENIM IPUBIICTHPOBAHHBIX
aKIUii, €CIIM SMUTEHT BBIHYKICH IPOU3BECTH PUHYIUTEIBHYIO JTUKBUIALINIO.
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CHCLII/Iaﬂ])H])Ie CUCTa, Ha KOTOPBIX MOXHO JACPKATH C6epe)KeHl/Iﬂ WJIN UHBECTUIIUU.
[1pu 5TOM HAJIOTH HE B3UMAIOTCS 10 MOMEHTA CHATHS ICHET CO cueTa. B OTHOIICHHH
JAaHHBIX CUETOB YaCTO MPOMCXOST 3aKOHOJaTeIbHbIC H3MEHEHHS (OTHOCHTEIBHO
BO3MOKHOCTH BbIYeTa HauoroB). Co CHATBIX CO CYETa CPEACTB C OTCPOYCHHBIM
HaJIOr000JIOKEHHEM HaJIOT B3UMAeTCsl KaK MOJ0XOIHbIH, B TOM YUCIIe HAIOIOM
obnaraeTcsi MPUPOCT KalUTala Ha CUeTe.

HppaunonanbHblii onuuoH ""KoJ1"

[HonpasymeBaeMsblif onmuoH "KOUT", BKIIFOYaeMBIH B IIEHHBIE OyMari Ha OCHOBE ITyJa
unotek. Ha3piBaeTcst nppaliioHaIBHBIM 1O IPUYMHE TOTO, YTO B CIIydae, eCJIU LieHa
0a3UCHOT0 aKTHBA OILMOHA BHITOJHEE LIEHBI €r0 UCTIOIHEHNU (IIPOLIEHTHbIE CTaBKH
HIDKE NOpora peHaHCUPOBaHMs ), ONLMOH HHOT A He uctoHsercs. OTHaKko Korjaa
OIINWOH HEC ABJIACTCA BBII'OAHBIM, OH MOXKCET 6bIT]:. HCIIOJIHCH (npoz[aeTcsI Ha
BHYTPEHHEM pBIHKE 0€3 yueTa OTHOCUTEIHHOTO YPOBHSI POLIEHTHBIX CTABOK).
Pe3yabTaT HeCoOTBETCTBUS

Teopema Moaunbsiau u Munnepa, ues KOTOPOH COCTOUT B TOM, UTO CTPYKTypa
KaIlTaJa KOMIIAHUH HE BIMSET HA CTOMMOCTh KOMITaHHH.

MexayHapoaHas acconuanusi 0aHKOB, CeNHATU3HPYIOLINXCSA HA CBOMAX

OcnoBana B 1985 r. st mpoaBmkeHUsT yHU(DUITMPOBAHHON MPAKTHKU TPOJTAXKU
(rapaHTHpPOBaHMS ), TOPTOBIIN U PACUETOB 10 CBOIIAM M APYTHM JIepHBATHBAM.

MexayHapoaHasi acconuanus (INJ1epoB) pbIHKA HEHHBIX Oymar

[IBeiiapckas IopuanYECcKas acCoUaIlns, IMTad-KBapTHUpa KOTOPOH pacIioyioKeHa B
Iropuxe. [leperpynnupoBbIBaeT BCEX yUaCTHUKOB IEPBUYHOTO U BTOPUYHOIO
PBIHKOB €BPOOOJIUTAIMiA. Y CTaHABINBACT YHU(DUIIUPOBAHHBIC MTPOIIETYPBI TOPTOBIH
Ha MEXKIyHapOIHBIX PhIHKaX OOJIMTaIUK.

Imuccus (ueHHast Gymara)
OmnpeneneHHbli pUHAHCOBBIN aKTHB.
BoinynieHHbIH AaKIIUOHEPHBIH KATTUTAJ

CymmapHOe Konm4decTBo akmwid amuccun. CM. Takke Outstanding shares (akium B
oOpamieHnn).

IMHUTEHT

[peanpusitue, Bblyckatoliee (rHAHCOBbIC aKTHBBI.
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3ana3nbIBaHNe MOJI0KUTETLHOTO BO3/IEHCTBUSI CHUKEHUS BATIOTHOTO Kypca Ha TOProBBId
Oananc (kpuBas "1xu')

Teopwust, yrBepkaaromias, 4To 1mocjie 00eclieHNBaHNs BAJIIOTHI JE(DUIMT TOProBOro OajaHca
CTpaHbl CHavYalla CHU3UTCS, IOCKONBKY B KPATKOCPOYHOM IEPHOAE POCT LIEH HAa UMIIOPTHbBIE
TOBApHI OOJIee YeM KOMIICHCHUPYET CHIDKEHHE 00BEMOB HMITOPTA.

Hnpexc xencena

Wupekce, npu pacdere KOTOPOro MCHOIb3yEeTCsl MOJIeIb OMPEISICHUSI CTOUMOCTH KaruTana s
TOTO, YTOOBI ONPEIETUTh, CYME JIK MEHEKEP 10 JCHEXKHBIM OIepalisiM 000THATh PIHOYHBIN
nHaekc. "Anbda" HHBECTUIINH WM MEHEKEPa 110 NHBECTHIIHSM.

O0benMHEHHBII cueT

CornanieHue MeXy AByMs WM Oojiee KOMITaHUSIMU O pasJielie prcka 1 ((MHaHCOBOM
OTBETCTBEHHOCTH IPY MOKYIIKE WM aHAEPPANTHHI€ IEHHBIX OyMmar.

YseHsl 00beIMHEHHOH PacuyeTHOM MAIaThl

Kommnanwnu, ocymecTBIsiioIye KIMPUHT Oosiee YeM Ha OJJHOM OupiKe.
KpynHblii cMHIMIUPOBAHHBINA KPEAUT

KpeaunTsl Ha 00uryro cymmy cBbinre $1 mupa., 1u6o KpenuTsl, 001as cyMMa KOTOPBIX MPEBbILIAST
YCTaQHOBJICHHBIH 3aKOHOM TIpeeN, PUEMIIEMBIH JUTA TIOKYITKH MM CEKbIOPUTH3ALNT
(benepanbHBIMU areHTCTBAMH.

He3naunTeabHbIi (Cy0OpAMHIPOBAHHBIN) 70T

Jonroroe 00513aTeIBCTBO, IEPHKATEIh KOTOPOr0 MOXKET IPETCHI0BATh HA aKTHBBI KOMITAHHH
TOJIBKO MOCJIE TOT0, KaK OYyT YJOBJICTBOPEHBI PETCH3MH JCPIKATEIICH TOJITOBBIX 00513aTEIbCTB
C IIPaBOM MPEUMYIIECTBEHHOT0 noranieHus. CyOopIMHIUPOBAHHBIN JONT (MMEIOINU OoJee
HU3KHH CTaTyC).

"bpocoBas" obaurauus

OO0muraIus co CreKyJIATHBHBIM KpeqUuTHEIM perituaroMm BB (mo mkane Standard & Poor's) mmu
Ba (Moody's) mnn Hmke Ha3siBaeTcs "OpocoBoit” oonuranueii. [TomoOHbIe oOmUramm
MIpeIararoT HHBeCTOpaM 0oJiee BEICOKYIO TOXOTHOCTh, HEXKENN OONIUTalni (PHHAHCOBO
HaJIeKHBIX KOMIaHui. CHCTEMbI PEUTHHIOB HaJICKHOCTH KOMIIAHUHU TIPEJOCTABIISIFOTCS IBYMSI
peiituaroBsiMu arenrctBamu: Standard & Poors u Moody's Investor Services.

CucremMbl IVIAHMPOBAHMS MATEPHAJIBHBIX 3a11aCOB ""TOYHO B CPOK"

CHCcTeMBI COCTaBIICHUS rpa(bm(a MOJYUCHUA MaTCpHUAJIbHBIX 3allaCOB TOYHO B TOT MOMCHT, KOr'Jia
OHH HeO6XOﬂI/IMBI B ITPOU3BOACTBECHHOM IIpOIIECCEC.



K

Kappa "Kanna"

OTHoleHuE H3MEHCHUS ,HOJIJ'IapOBOﬁ LCHBI OIMIIUOHA K OAHOIPOLCHTHOMY U3MECHCHUIO KoJieOaHui
OKHHaGMOﬁ L CHBI.

Kiretsu Kupercy

CeTb SMOHCKUX KOMIIAaHWH, OPraHU30BaHHAsi BOKPYT KPYITHEHIIEro OaHKa.



L

Ladder strategy

Lag response of
prepayments

Lambda

Last-In-First-Out (LIFO)
Last split

Last trading day

Law of one price

Lead
Leading economic

indicators

Lead manager

Lead underwriter

Leakage

LEAPS

"JlecTHu4yHas" cTpaTerus

Crpaterus ynpasieHus HopTdeneM o0auranuii, CormacHo KOTopoit nmoprdesns
COCTaBJISIETCSI TAKMM 00pa3oM, 4T00bI 00bEeMbI HHBECTHLIMH B OyMaru ¢ KaxJIbIM
CPOKOM IIOTaIlIeH!s] B paMKax 3aJIlaHHOTO JiMara3oHa OblIM NPHOIN3UTEIHHO
OJIMHAKOBBIMH.

OTtcraBaHnue pPe€aKIuu npeiBapuTe/IbHbIX njiaTexeit

Kak npaswuiio, oTcTaBanue NpHOIM3UTENBEHO HA 3 MecsAla YBEIHYSHNS CKOPOCTH
COBEPILEHHS MMPEIOIIIATHl OT TOTO MOMEHTA, KOT/Ia CPEIHEB3BEIICHHBIM KYIIOH ITyJIa
[IEHHBIX OyMar Ha OCHOBE ITyJIa HIIOTEK MePEeXOAUT MOPOT pehnHAHCHPOBAHHUS.
"JIsamona"

OTHOLLICHI/IC HU3MCECHCHUS LICHBI OIIIIMOHA K HeGOﬂblIJOMy U3MCHCHUIO HeCTa6l/IJ'l]>HOCTl/I
(BonmatuibHOCTH) oNIMOHA. YacTHas MPOU3BOAHAS OT IIEHBI OMIIMOHA C YYeTOM
HECTaOIFHOCTH OTIIIHOHA.

IocaeqHIM MOCTYNII — IEPBHIM MPOAAH

MeTo1 OIICHKH TOBAapHBIX 3allacoOB, PH KOTOPOM CHavajia OepeTcsi CTOMMOCTh
MOCJIETHETO MTOCTYIHBIIIETO TOBApaA.

Mocaennnii ciiiut (apodJieHue)

KonuuecTBo akiyii, paciipeAeneHHbIX Ha KaKAYIO aKIHI0, HAXOAALIYIOCS Ha PyKax y
aKIMOHEPOB, MOCIIE IPOOIEHNS aKIUi, U 1aTa UX PaCIPEACICHHS.

IHocneannii onepanuoOHHbINA 1eHb

[Mocnennuii neHb, KOrAa, COTJIACHO MpPaBUiiaM OMPIKH, MOXKHO IPOU3BOJIUTH TOPTOBBIE
OTIepalyy 110 ONpeIeSIeHHBIM (PbIOYEPCHBIM MIIH OIIIMOHHBIM KOHTpakTaM. KoHTpakThl,
HE MPOJIaHHBIE K KOHILY MTOCJIEAHETO ONEPAl[MOHHOTO JIHS, JOJDKHBI ObITh peai30BaHbIl
MOCPEICTBOM IOCTABKH JIEXKAIIMX B UX OCHOBE MAaTEpUAIIbHBIX TOBAPOB WU
(PMHAHCOBBIX MHCTPYMEHTOB, JINOO MOCPEACTBOM JICHE)KHOTO pacyeTa, B 3aBUCUMOCTH
OT XapaKTEPHCTHK (PHIOYEPCHOTO KOHTPAKTA.

3aKoH eIMHOM EeHbI

DKOHOMHYECKOEe IPABHUJIIO, COTIIACHO KOTOPOMY JaHHAs IIeHHas OyMara JOJDKHA UMETh
OITHY U Ty K€ IIeHy, HE3aBUCHMO OT TOTO, KAKUM 00pa3oM 3Ta LieHHass Oymara
co3zaeTcs ee BnaaenbueM. [logpasymeBaercs, 9To, eciu TOX0[ 10 IIeHHOH Oymare
MOJKET OBITh CO37JaH CHHTETHUYECKH 32 CUET IaKeTa APYTHX IIeHHBIX OyMar, [[eHa aKeTa
W IIeHA IIEHHOW OyMaru, JOX07 KOTOPOH OH IMOBTOPSIET, NOJKHA OBITh OIMHAKOBOI.

Onepe:xenue

[Toramenre prHAHCOBOTO 0053aTEIBCTBA PAHBILE 0’KUIAEMOT0 WU TPeOyeMOro CpoKa.
Benymme 3xoHOMHUYeCKHe TOKA3aTeH

PSI,H OKOHOMMHYCCKUX r[01<a3aTenei/'I, HUMCHOIIUX TCHACHIHNIO K POCTY HUJIN NAACHUIO
PpaHbII€ OCTAIIBHBIX IMOKa3aTeeH.

Bank - Begymmii MeHeI:Kep CHHANIHMPOBAHHOTO KPeIUTA UM IMUCCHH

Kommepuecknii MM MHBECTUIIMOHHEIN OaHK, Ha KOTOPHIH BO3JIOKEHA OCHOBHAS
OTBETCTBEHHOCTH 332 OPTraHM3alMI0 CHHANIMPOBAHHOTO OaHKOBCKOTO KPEANTA WU
amuccuu obnuranuil. bauk - Begymuil MeHemKep uieT OaHKH, TOTOBBIE IIPEIOCTABUTH
JOTMOJTHUTEIbHOE KPEANTOBAHNE WM TaPaHTUPOBAHUE SIMUCCHH, JIOTOBAPUBAETCS 00
YCIOBUAX OMUCCUHN C DMUTCHTOM U OLCHUBACT CUTYAIUIO HAa PBIHKE.

Benymuii anneppaiitep

I'naBa cuHanKaTa (MHAHCOBBIX KOMIIAHUM, BHICTYAIOIINI CIIOHCOPOM ITEPBUYHOTO
pa3MelIeHust HeHHBIX OyMar mim BTOPUYHOTo pa3MerieHus oymar. Takxe
yIoTpetIIsieTcst IPUMEHUTENBHO K SMUCCHSIM OOJIUranuii.

YT1euka undopmanuu
Coobmenne nHPOPMAIUH KOMY-THOO 10 e¢ O(PHUIUATEHOTO OOBSIBICHUS.

Lennble yMaru ¢ 10JIrocpoYHoi MepcneKTuBO KanmuTaaia



Lease

Lease Rate

Ledger cash

Legal capital

Legal defeasance

Legal investments

Lend

Lender

Lessee

Lessor

Letter of comment

Letter of credit (L/C)

Letter stock

Level-coupon bond

Level pay

Leverage

Leverage clientele

JlonrocpoyHbIe ONIIMOHEI.
Apenaa

Jlonrocpo4Hslii IOTOBOp O c/iadye B apeH/Iy, a Takxke popma JI0Ir0CPOUHOTo
rapaHTHPOBAHHOTO J0JITOBOTO 00513aTesIbCTRA.

ApeH]Hasl CTaBKa
OObeM BBIIUIAT HAa IEPHO/I, YKA3aHHBIN B IOTOBOPE apeH/IbI.
Hanu4HoCcTh COrIacHO OyXrajTepcKoil 0TYeTHOCTH

KaccoBas HaTMYHOCTh KOMIIAHUH, YKa3aHHas B ee (PUHAHCOBOW oTueTHOCTH. Takxke
HasbIBaeTcst Book cash (OanancoBast HUIMYHOCTB).

YcraBHBI KanuTal
CTOMMOCTb aKIWi KOMITaHUH, YKa3aHHas B (PMHAHCOBOM OTYETHOCTH.
3akoHHOe aHHYJIHpPOBaHHE (0TMEHA)

Bxiaz HAIMYHOCTH 1 pa3pelleHHBIX K BBITyCKY LIEHHBIX OyMar, yKa3aHHbBIX B
0OJINTAaIIMOHHOM KOHTPAKTE, B TPACT, YCIOBUSI KOTOPOTO HE MOTYT OBbITh BIIOCIIEICTBUU
OTMEHEHBI YUPEIUTENEM, 1OCTATOYHBIH IJIsl TOTO, YTOOBI TIO3BOJIUTH SMUTEHTY
TIOJTHOCTBIO BBINTOJIHUTH CBOU 003aTENbCTBA 110 OOJINTAIIMOHHOMY KOHTPAKTY.

3akoHHbIE HHBCCTHIUHA

HNuBecTuum, KOTOphIE pa3pelieHo NPpor3BOAUTE PETYIUPYEMOI rocy1apCTBOM
OpraHu3aIyy, COTJIacHO MpaBUJIaM U HOpMaM, PETYIUPYIOIIUM €€ KalluTaJIOBIOKEHUSI.

KpeautoBats

Hpe,HOCTaBJ'IHTI) JCHBbI'M Ha OHpG,HeHeHHLIi;I nepuoa BpEMCHU MPpHU yCJIOBUU, UTO JCHbBI'U
HJIX UX SKBUBAJICHT 6yI[yT BO3BpallICHbI, 4aCTO C IIPOLCHTAMMU.

Kpeautop (ccynonartesn)

Kommnanuu, nmpegocraBisiomume KpeauTsl (CCyasl) IpyrIM KOMIaHUSIM HIIH YaCTHBIM
JIMLAM.

ApeHnaaTop

Opranmsanys, Oepymas COOCTBEHHOCTh B apeHAY y APYToi OpraHU3aIyy.
ApeHaoaareib

Opranu3anys, carlas COOCTBEHHOCTh B apSHY APYrol OpraHH3allHy.
YBenomieHue 0 3aMeYaHUAX

ITuceMeHHOe peAIoKeHNEe O BHECEHUH U3MEHEHHH B JOKYMEHT O PErHCTpaLuu
LIEHHBIX OyMar KoMIIaHWuH, HanpasisieMoe KoMuccuei o neHHbIM Oymaram 1 OupiKam.

AKKpeIuTHB (KpeAuTHOE MUCHMO)

®opma rapaHTHPOBAHHMS TIATEXA, BEITyckaemasi 6aHkoM. Hcrionb3yeTcs amst
rapaHTHPOBAHMS BBIIUIAT MPOLIEHTOB U MOTAIICHNS! OCHOBHOM CYMMBI ITO OOJIUTAIHsM.

AKUMS, He 3aperucTPMPOBAHHAsS Ha OupaKe

OOBIKHOBEHHBIE aKITHH, pa3MeliaeMble 9acTHBIM 00pazoM. Komuccus 1mo meHHbIM
Oymaram u Oupskam TpeOyeT OT MOKynaTessi IICbMEHHOE 3asiBJICHHUE O TOM, YTO aKI[HH
HE MpeIHa3HAYCHBI /IS IEPETPOIAKH.

OO0uranus ¢ OIMHAKOBBIM (PABHBIM) KYIOHOM

OO6suranyst ¢ MOTOKOM KYIOHHBIX BBHITUIAT, CyMMa KOTOPBIX OJJUHAKOBA B T€UCHHE
BCEro NEePHO/Ia CYLECTBOBAHHS OOJIUTAIIHH.

OnuHakoBble (PaBHbIE) IIATEXKU

XapakTeprcTHKa 3aIUITaHUPOBAHHBIX BRITUIAT MTPOIICHTHOW U OCHOBHOW CYMM I10
3aKJIAIHOM, CYyTh KOTOPOH 3aKITFOYAETCS B TOM, YTO €KEMECSIYHBIC IPOIICHTHBIC H
OCHOBHBIE BBITUIATHI OJJHHAKOBBI, TOT/Ia KaK OOBIYHO OCHOBHOW KOMITOHEHT
€KEeMECSIHOTO TUTAaTeXa TOCTETIEHHO PACTeT, a MPOIICHTHBIC BHIIUIATHl YMEHBIIAIOTCS.
JleBepemx

HWcnonp3oBanne 1oaroBoro GuHaAHCHPOBAHUA (IIyTEM MIPHUBIICUCHHS 3aMOB).
Kiuentypa sieBepenka

['pymia akiMOHEPOB, KOTOPbIE, IO MPHUYMHE UCIIOJIb30BaHUS IPUBJICYEHHOTO KalKTalIa,
CTPEMATCA UHBECTUPOBATh B KOMIIAHUH CO CpaBHHMOﬂ CTCIICHBIO KOPIIOPATUBHOTO
JeBepeKa.



Leveraged beta

Leveraged buyout (LBO)

Leveraged equity

Leveraged lease

Leveraged portfolio

Leveraged required
return

Leverage ratios

Leverage rebalancing

Liability

Liability funding

strategies

Liability swap

LIBOR

Lien

"Bera' ¢ yueToM NPHBJICYEHHOT0 KANMTAJIA

"Bera" TpebyeMoro 1oxoja ¢ y4eToM MpUBJIEYEHHOro Kanurana. To ectb "Oera",
CKOPPEKTHPOBAaHHAsI Ha CTEIICHb MCIIOJIb30BAHMS IIPUBIICYEHHBIX CPE/ICTB B CTPYKTYpE
KaluTajia KOMITaHHH.

B])IKyH KOHTPOJBHOTO IMMaKeTa aKNuid ¢ IOMOIILIO KpeauToB

Oneparyst, coBepiaeMast Juis IpHOOPETEHNS TOCy JapCTBEHHOW KOMIIaHUH,
(hmHAHCHpYEeMas YaCTHBIM 00pa30M C TIOMOIIBIO 3a€MHBIX CPEJICTB - OAaHKOBCKUX
KpenuToB 1 obmuramnuii. [lockobKy B HOBOW KOPIIOPALIMHU 3aeMHEIE CPECTBA
MPEBBIIAIOT COOCTBEHHBIN KannTaj, OOJIUranusiM, Kak IpaBuio, IPUCBANBACTCS
PEUTHHT "HIDKE MHBECTHIIMOHHOTO", 1 OHU CUYUTAIOTCSI OOJIUTAIIUSIMU C BBICOKUM
J0X010M, Wil "OpocoBbiME". IHBECTOPHI MOTYT IPUHUMATD y4acTHE B BHIKYIIC
KOHTPOJILHOTO MaKeTa IMOCPECTBOM JIM0O MOKYIKU JIOJITOBBIX 0053aTeNbCTB (TO €CTh
MOKyIIasi O0JUraliy WK IPUHUMAas y4acTie B 0aHKOBCKOM KpeauTe), JIM0O MOoKymas
LeHHbIe Oymary 4epe3 (OoH]] BBEIKyIa KOHTPOJIBHOTO MaKeTa MOCPEACTBOM 3a€MHBIX
CpPE/CTB, KOTOPBII ClieNUaIM3UpyeTcsl Ha TT0100HOT0 POia HHBECTULIMSX.

AKIIMH HA OCHOBE IMPUBJCYCHHOI'0 KanmuTaJjaa

AKIINM KOMITaHWH, B OCHOBE KOTOPBIX JIGXKUT (PUHAHCOBBIN JIeBepeK. JleprkaTenn
MOAOOHBIX aKIMH UMEIOT BCE MPEUMYILECTBA U H3IEPKKH HCIIOIb30BAHHS 3aEMHBIX
CPEACTB.

Ape}ma AKTUBA, YaCTUYHO npnoﬁpeTe}moro B KpeauT

JoroBop 00 apeH/ie, COrNIaCHO KOTOPOMY apeHJ0AaTelb IPUOOPETAET AKTHB YACTHIHO
3a CUeT 3a€MHOT0 KaluTaja, IPH 3TOM 33 KPEAUTOPOM OCTABIISIETCSI IIPAaBO Ha
yep)KaHHe UMYILECTBA B CJIydae HEMOralleHus! JOIra, a B KaUeCTBE TapaHTUH CCY/IbI
HCHOJIB3YIOTCA apCHAHBIC BBITIJIATHI.

IMoptdens, cocTaBisone KOTOPOro NPUOGPETEHDI 32 CUET 32eMHBIX CPEICTB

[Moptdens, Brmtoyaromuii B ce0s1 pUCKOBaHHBIE aKTHBbI, IPHOOPETEHHBIE 32 CUET
3aE€MHBIX CPEJICTB.

TpeGyemasi npuObLIb € Y4eTOM NPUBJIEYEHHOT0 KANIUTAJIA

TpeOyemast mpUOBIIH MO KAIUTAJIOBIOKEHHIO B CIy4ae €ro 4aCTHYHOTO
(MHAHCHPOBAHUS 3a CUET 3a€MHBIX CPEZICTB.

Koaddpunmentsi geBepenixa (10J1s 3aeMHBIX CPEICTB)

IlokazaTenn OTHOCUTEILHBIX BKJIaI0B aKOHMOHEPOB U KPEAUTOPOB, a TAKKE
CIOCOOHOCTH KOMIIAHMH MOTAaIlaTh BBIIIJIATHI 34 MMpeaO0CTaBJICHUC KpEeAuTa. OTHonleHne
CTOMMOCTH 3aCMHBIX CPEACTB KOMITAHUU K CyMMapHOﬂ CTOMMOCTH KOMIIaHHUH.

IlepedaniancupoBKa 3aeMHBIX CPEICTB KOMIIAHUHU

COBCpHIeHI/IC onepaunﬁ C ICJIbIO HIPUBEACHUS N0JIU 3aCMHBIX CPEACTB KOMIIAHUU B
COOTBECTCTBUEC C 33HJ’IaHHp0BaHHOI>i CyMMOf/'I.

O06s13aTENBCTBO (32101:KEHHOCTD, NACCUB)

®duHaHCOBOE 0053aTEILCTBO MU JACHEKHBIE PACX0bl, KOTOPBIC JOJKHBI OBITh
HICIIOJIHCHBI/TIOHECEHBI B OIMPEACIICHHOE BPEMS B COOTBETCTBUM C KOHTPAKTHBIMHA
YCJIOBUAMH JaHHOTO 00s13aTenbCTBRAa.

Crpareruu GpuHAHCUPOBAHUSI 00513aTEILCTB

VHBeCTHIIMOHHBIE CTPATErnH, IPEAINOIAralolire BEI0Op aKTHBOB TAKUM 00pa3zoM,
‘1T06I)I IIOTOKHU HAJIUYHOCTHU 6])1.]'11/[ PaBHbI O6ﬂ33TeJ'l]:-CTBaM KIIMEHTA WJIW NPEBbIIIAIN UX.
Cgon 00s13aTeabCTB (00MeH 00513aTeIbLCTBAMM)

[IponieHTHBIN CBOM, UCHIOAB3YEMbIN JJIs1 U3MEHEHUS XapaKTEPUCTUK MTOTOKA
HAJIMYHOCTH TI0 0053aTEILCTBAM OPTraHU3AINH, YTOOBI 00ECIIEYUTh UX OOJIbIICe
COOTBETCTBUE aKTHBAM.

JIMBOP (craBka nmpogaBua Ha JIOHAOHCKOM Me:KOaAHKOBCKOM PbIHKE /1eTI03UTOB)

[IporeHTHAs cTaBKa, IO KOTOPOH KPYITHEHIIIE MEXXIyHApOIHbIe OaHKH B JIoHIOHE
MPEIOCTABIIOT APYT APYTY KpeauTsl. MHOTHE m3MeHstomuecs craBku B CLIA
ycTraHaBnHBaroTCs Ha ocHoBe cupexna ctaBku JINBOP. Crasku JINBOP
YCTaHaBJIMBAIOTCS HA PA3IMYHBIE CPOKH.

HpaBo YaepkaHuss MMYLIeCTBa 3a 10JIr'H



[IpaBo kpeauTopa BCTYNHUTH BO BIaJEHHE COOCTBEHHOCTHIO, IPEIUIOKEHHON B KAYECTBE
obecrieueHns, MPeaOoCTaBIIEMOE KPEIUTOPaM B CBSI3H C TAPaHTHPOBAHHBIM
(mHAHCHpOBaHMEM ITyTEM IPHUBICUCHNUS 3aliMa.

LIFO (Last-in-first-out) ITociaenHuM MocTynu;aI — nepBbIM NPOAAH

Meroauka oreHKH TOBAPHBIX 3aI1aCoOB. HpeﬂnonaraeT HCIIOJIB30BaHUEC, IIPEKIIC BCETO,
CTOMMOCTHU NOCJIEAHETO MOCTYIIUBLICTO TOBapa.

Lifting a leg Hckiarouenne oHO# CTOPOHBI APOUTPAKHOM onepauuu

HckioueHne oHOHM CTOPOHBI I0JITOCPOYHON M KPATKOCPOUHOM apOUTpaXKHOM
oIepaLuu 10 UCKIIOUEHHs IpyTroi CTOPOHBI ONEpaIiH.

Limitation on asset
OrpanuyeHune Ha pacnpeneieHe aKTHBOB

dispositions
Cornamenne 00 SMUCCHH OOIHTANNH, KAKIM-THOO 00pa30M OrpaHHYNBAIOIIEE
BO3MOXKHOCTH KOMIAHHUH IO MPOJIaXKe KPYITHBIX AKTHBOB.

Limitation on liens OrpaHuyeHye Ha MPAaBO yAep:KaHUSI COOCTBEHHOCTH 32 I0JITH

Cornamenne 06 SMUCCUU OOJIUTAIHA, KaKUM JIN00 00pa3oM OrpaHUIMBAIOIICe
BO3MOXKHOCTH KOMIIAHHUH MO MPEIOCTABIICHUIO [TPaBa Ha y/Iep)KaHUE ee aKTHBOB 3a
JIOJITH.

Limitation on merger,

1. Orpannyenne Ha CJIUSIHUE, KOHCOJIUIAAIO UM MMPOJAXK
consolidation, or sale P ’ Aan ponaiky

Cormnamiesue o BBIITYCKC 06J'II/I]"3HPII>1, OrpaHU4YUBAIOIICC BO3MOXKHOCTU KOMIIAHHUU 11O
CIIMSHUIO UJIKM KOHCOJIMOAluU C ,prFOﬁ KOMIIaHHEH.

Limitation on sale-and- Orpannyenne Ha NPoaaXKy COOCTBEHHOCTH C YCJIOBHEM IOJIY4YCHHS e¢ 00pPATHO B
leaseback apeHay
Cornamenne 00 SMUCCHA OONUTANN, B TOW MIIM HHOM CTETIEHH OrpaHMYUBAIOIIEE

BO3MOKHOCTH KOMIIAHUH 110 3aKJIIOYEHHIO CAENOK IO MPOJIaske COOCTBEHHOCTH C
YCIIOBHEM IOJIyYEHHUS €€ 00paTHO B apeHy.

Limitation on subsidiar
y OrpaHuYeHne HA 3aNMCTBOBAaHHUS HA YPOBHE J0YEPHUX CTPYKTYP

borrowing
CornaieHre 06 SMUCCHU OOJIMTaLNiA, OIPaHUYMBAOIIEe BO3MOYKHOCTH KOMITAHHH
Opatbh KpeANTHl Ha YPOBHE TOYEPHUX CTPYKTYP.

Limited liability OrpaHu4eHHast 0OTBEeTCTBEHHOCTh

OFpaHI/IquI/Ie BO3MOJHBIX IOTEPb A0 o0beMa YK€ MHBECTUPOBAHHBIX CPCIACTB.

Limited-liabilit N
y HMHCTpyMeHT ¢ OrpaHHYeHHOI 0TBETCTBEHHOCTHIO

instrument
Hennast 6ymara, HarpuMep, OMIIHOH "KOJIT", TI0 KOTOPOH BIaeIel] MOKET IOTePATh
JIVIIb CBOW TTEPBOHAYAIGHBIC BIOKCHHUS.

Limited partner IIapTHep ¢ OrpaHN4YeHHOI 0TBETCTBEHHOCTHIO
[TapTHEpP, HA KOTOPOTO BO3JIOKEHA OIPAHUYEHHAS FOPHINUECKAsi OTBETCTBEHHOCTD I10
00513aTENbCTBAM KOMITAHUH.

Limited partnership Komnanus ¢ orpaHM4eHHOI 0TBETCTBEHHOCTHIO

Kommanusi, B cocTaB KOTOPOIA BXOJISAT OJIMH HIJIM HECKOJILKO MAPTHEPOB C OTPaHUUEHHOM
OTBETCTBEHHOCTHIO.

Limited-tax general

.. O0Jranus moj oouee 00A3aTeJIHLCTBO ¢ OrPAHHYEHHBIM HAJIOT000/105KeHHEM
obligation bond H m P

O6J'II/II‘aL[I/I$I mona 06H1€€ O6$I3aT€J'II>CTBO, 10 OTHOLICHHUIO K KOTOpOﬁ HOPUMCHSAIOTCS
OrpaHNYCHUA UCTOYHHUKOB JOXOJO0B.

Limit order IIpuxa3 6pokepy, OrpaHUYEHHBIH YCIOBUIMH

[Iprka3 Ha TOKYIIKY aKIUii 10 IeHe, PABHOM WM HIDKE OIIPEIeIIEHHOH IIeHBI, JIN00
IIPUKa3 Ha IPOAAXKY KLU 110 1IEHE, PABHOW WJIM IIPEBBIIIAIONIEH YKa3aHHYIO LIEHY.
Hanpumep, BeI MoxeTe cka3aTh Opokepy: "Kymure mue 100 aknwii kommanuu XYZ o
nieHe 8 gomtapos uiu Menbine. Y "npogaiite 100 akmuit XYZ 3a 10 qommapos win
6onbiie". KiineHT yka3bIBaeT 1eHy, U MPUKa3 MOXKET ObITh UCIIOJIb30BaH TOJILKO B TOM
cllydae, eClM PhIHOK JOCTUraeT yKa3aHHOM LEHBI WJIH NIPEBBIIIAeT €e. Y CIIOBHBIN 3aKa3
Ha MMOKYIKY WJIM IPOJaKy LIEHHBIX OyMar npejHa3sHa4yeH JuIs TOro, 4To0bl n30eKarThb
OIIACHOCTH HEOJIaronpHATHBIX U3MEHEHUH LIECHBI.

Limit order book Perucrpanus npukasa, 0rpaHH4eHHOr0 YCJIOBHSIMH



Limit price

Linear programming

Linear regression

Line of credit

Linter's observations

Liquid asset

Liquidating dividend

Liquidation

Liquidation rights

Liquidation value

Liquidator

Liquidity

Liquidity diversification

Liquidity preference
hypothesis

Perucrpanus crenuanicToM HEUCIIOIHEHHOTO IPHKa3a, OTPAHUYEHHOTO YCIIOBUSIMH.
IMomo6HOTO poma mprKa3bl 00padaTHIBAIOTCS TaK XKe, KaK U OCTAJBHBIC, B IOPSIKE
OYEpEeAHOCTH HCIIOIHEHHSI.

JlumuTHasa (MpeJejbHO BHICOKAs) LIEHA
MaxkcumanbHOE KoJieOaHHe [ICHBI.
Jluneiinoe nporpaMMupoBaHue

TexHuKa MOMCKA MAKCUMAJILHOTO 3HAYCHHUS KAKOT'0-JIN00 YPaBHEHUSI, SIBJISIOIICTOCS
MPEAMETOM YKa3aHHbIX JIMHEHHBIX OTPaHUYEHUN.

JIuneiinas perpeccus

CTaTucTU4eCKUil METO/ MPOBEICHUS IPSIMOM JINHUU B COOTBETCTBHUHU C PSIIOM YaCTHBIX
3HAYCHUH.

Kpeautnast auHus

Heo¢uuumansHoe cornaiieHne Mex 1y OaHKOM U KIIMEHTOM, yCTaHABJINBAIOIES
MaKCHMAJIbHBIH YPOBEHb OCTATKA HEIOTaIIEHHOH CCY/Ibl, Pa3pelIeHHOT0 OaHKOM
3aEMILUKY.

Haoaronenus JIluntepa

B cBoeit padote (1956 r.) JI>xon JIuHTEp MPEAIONOKII, YTO AUBUACHIHAS TOJTUTHKA
CBsI3aHA C 3aIUTAHUPOBAHHBIM YPOBHEM JMBHJICHIOB U CKOPOCTHIO KOPPEKTUPOBAHHS UX
HU3MCHCHUS.

JIMKBUAHBLIH AKTHB

AKTUB, KOTOPBI JIETKO U JICIIEBO MOXKET OBITh IPEOOpa30BaH B HAIMYHOCTh, OCOOCHHO,
HAJIMYHBIC JCHBIH U KPaTKOCPOYHBIE [ICHHBIC OyMarm.

JIMKBUAALMOHHBIN AUBHIEH/

BrimuiaTsl, mpon3BoANMEBIE KOMITAHUEH €€ BIIaJeblIaM U3 KaluTala, a He U3 JOXOJ0B.
JluxkBuaaums (mpoaaka 3a HAJTUYHbIE JeHbIH)

[pu npekpaileHnu JeaTelIbHOCTH KOMITAHUH aKTHBBI POJIAIOTCS, BHIPYYKa OT
MPOJIXKU aKTHBOB MJET Ha TOTallleHHE 32/I0JDKEHHOCTH KPeJUTOpaM, a JIto0ble
M3JIUIIKA PacTIpeessIFOTCs MKy akunoHepamu. JIro0ast oneparus, KOMIEHCHPYIOIIas
WM 3aKPBIBAIOIIAS JJTHHHYIO WM KOPOTKYIO mo3uiuio. CM. Takke Buy in (mokymka
ydacTusi B Komranuu), Evening up (KyIuis-npojaxa CpoYHbIX OUPKEBBIX KOHTPAKTOB
JUTSL TMKBUIAIMK CYIICCTBYOIICH MO3UIMK U peanu3aiuu npudsum), Offset liquidity
(KOMITeHCAIIMOHHAS IMKBUAIHOCTB).

JINKBHIAIITHOHHBIE nmpasa
HpaBa AKMUOHEPOB KOMITaHWH B ClIy4dac €€ JIMKBUIAIINN.
JIMKBHIAIMOHHAN CTOMMOCTDH

UucTas cymMa, KOTOpasi MOKET OBITh BBIPYUYEHA MPH IPOJaXke aKTHBOB KOMITAHUN
TIOCJIE TIOTAIICHUS 3aJOJKEHHOCTH.

JlukBuaaTop

B Coennnennom Koposesctse, - 4acTHOE U0, HA3HAYEHHOE KPEIUTOPaMU, He
MOJIYYMBIIUMH 00€CIICUSHUS, AJIsl KOHTPOJIS IPOAAXKH aKTHBOB HETLIATEKECTIOCOOHOI
KOMIIAHUH U MOTaIlIeHHs e 3a10JKEHHOCTH.

JIMKBUIHOCTD

PbIHOK Ha3bIBAETCS JIMKBHUIHBIM, €CIIM Ha HEM HAOJII0/1aeTCs BRICOKHH YPOBEHb

TOProBOM aKTUBHOCTH, YTO MIO3BOJISIET COBEPILATH ONEPaLUU KyIIH-IPOAAKH C
MHHUMAaJIbHBIMU H3MEHEHHUSIMU LieH. TakKe phIHOK, U1l KOTOPOTO XapaKTepHO

COBEpIIECHNE Ollepanyii KyIUTH-TIPOJIaKH ¢ OTHOCUTEIILHOM JIETKOCTBIO.

JuBepcuduxanus JUKBUIAHOCTH

WHBecTHpOBaHKE B LIEHHBIC OyMaru ¢ pa3jiMIHbIMU CPOKAMU TTOTAIICHHUS C EIIbIO
CHIYKEHUsI ICHOBOT'O PHCKa, KOTOPOMY IMOJIBEPraeTcsi JepikKaTeib J0JITOCPOYHBIX
o0uramum.

I'unore3a Hpel[l'[O‘lTHTe.T[LHOﬁ JUKBHIHOCTH

YTBEpKACHHE O TOM, 4TO OOJIbILIAs CTETIEHb JIMKBUIHOCTH UMEET IEHHOCTh NP MPOYHX
paBHBIX ycnoBusx. Taxke TeopHs, Hes KOTOPO COCTOUT B TOM, 4TO ()OPBapIHbIH
KypC IIPEBBILIAET OKUIaeMble Oy IyIIne TPOIIEHTHBIE CTABKH.
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IIpemus 3a TUKBHIAHOCTH
®DopBapaHbII Kypc MUHYC OKugaemas Oyayniasi KpaTKOCpOYHasl MPOIIEHTHAs CTaBKa.
Ko3¢ppunuenTsl TUKBUAHOCTH

KOS(b(bI/IL[I/IGHTI)I, SIBIIAFOIIHUECS ITOKa3aTCIIMU CIIOCOOHOCTH KOMIIAaHUU BOBpEMsL
BBITIOJIHATH CBOU KPATKOCPOYHBIC (bPIHaHCOBBIe 00s13aTeILCTBA.

Puck JUKBHIHOCTH

Purck, BO3HHUKAOIINIA TTpH IOSABICHUH TIPO0IeM C Ipofakeil akTuBa. MOKET CIMTATHCS
pasHHIeH MeXAY "MCTHHHOW CTOMMOCTBIO" aKTHBA U €T0 BO3MOYKHOH IIEHOW C YIeTOM
KOMHUCCHOHHBIX BBITUIAT.

Teopns TMKBUAHOCTH BPEeMEHHOH CTPYKTYPbI

Teopust cMeLEHHBIX 0XHIaHUH, YTBEP)KIAIOIIasl, YTO [Togpa3yMeBaeMble GpopBapHbIe
KyPCBI HE SIBIISIFOTCSl YUCTOW OLIEHKOHW PHIHOYHBIX OXKUAAHHK OyIyIIHMX MPOLEHTHBIX
CTaBOK, IIOCKOJIbKY BKJIIOYAIOT B Ce0s MPEMHIO 32 JINKBUIHOCTb.

Oo0sMranus ¢ HyJ1eBbIM KYIIOHOM

KonBepTupyemas oOnurauus ¢ HyJeBbIM KyIIOHOM U ITPABOM JOCPOYHOTO TTOTalleHHsl,
n3zo0perenHas kommnanuneit Merrill Lynch & Co.

AKINH, KOTHPYeMble HA Oup:Ke (BXOasIIHe B TUCTHHT OUPIKH)
AK1unu, KOTOpPBIE TOPTYIOTCS Ha OUpIKe.

HNuBecTHIMOHHBIH GOH/I, AKIMU KOTOPOT0 NMPoAaI0Tcsi ¢ HaadaBkoii (o "c
Harpy3koii'')

B3aumHbIi OHI, aKIIUK KOTOPOTO MPOAAIOTCS 110 LIeHE, BKIIIOYAIOIIeH B ce0s
JIOBOJIBHO OOJIBIITYFO KOMHUCCHIO 32 IIPOJIaXKYy, Kak MpaBmio, ot 4% 10 8% ot ykasaHHOU
qrcToi cyMMmbl. HekoTopbie o bl "0e3 Harpy3ku" 0epyT KOMUCCHIO 32
pacripeziesieHust, pa3pelieHHyto crarbeil 12b-1 3akoHa 00 MHBECTUIIMOHHBIX
KOMITQHHMSIX, YTO, KaK MpaBmio, cocrasiser 0,25%. "Ucrunnslie Gpous '0e3 Harpy3ku'"
He B3MMar0T KOMHUCCHIO 3a POJIaKy M He IpeasiaraioT nporpammy denepaibHoi
KOPIIOPAIH UTIOTETHOTO KILTUITHOTO KPEIUTA, TO €CTh COTJIAIICHHS, B paMKax
KOTOPOTO TTOKYTIATeINb TOTyYaeT HHBECTHIIMOHHBIC KOHCYIbTAIIMA WIIN HHBIE YCITYTH, 32
KOTOpBIE OepeTcs BO3HATpaKICHIE.

Omuara npezu;mymeﬁ MOCTAaBKH MMOCJI€ MOJTYYECHUS C.]'leZ[le].l[eﬁ

Cornamenne, B paMKax KOTOPOTO KJIMEHT IUIATHT 32 TOCIEIHIO0 IIOCTAaBKY TIOCIHe
MOJTyYEeHHUS CIIeAYIOIIEH TTOCTaBKH.

Kpenur (3aem, ccyna)

Ecnu Boi 6epere B3aiimbl $1 MITH., TOBOPST, YTO BbI MOMYYHITH KpeauT (cCymy, 3aeM) Ha
1 MUJITHOH 1OJLIapOB.

I'padux nocreneHHOro nNorameHusi Kpeaura

I'padmk BITUIAT IPOLIEHTOB U OCHOBHOM CYMMBI IO KPEANTY.
CungunupoBanue kpenuta (KpexuTHblil cHHIMKAT)

I'pynma 6ankoB, mpenocraBisrommx kpeaut. Cm. Syndicate (cuHAMKAT).
CrounMocTh (cymMmMa) KpeauTa

CyMMa, KOTOPYIO MOXKET B3ATb B JOJII' AC€PKATEJIb CTPAXOBOI'O ITOJHCA IO rapaHTHUIO
I1OJIMCa HAa MOXXU3HEHHOEC CTPAXOBAaHUEC I10 HpOHCHTHOﬁ CTaBKE€, yKaBaHHOﬁ B IIOJIUCE.

Local expectations theory Teopusi MeCTHBIX OKUTAHUI

Lockbox

Pa3HOBHUIHOCTE TEOPHH YUCTHIX 0KUIAHUI, PEAIIOIArarwlas, 4To B KpaTKOCPOUHOU
WHBECTUI[HOHHON MEPCIIEKTUBE JOXOIHOCTh OOJIUTAIUI ¢ PA3HBIMH CPOKAMHU
noranieHust Oy/ieT OJIHOH U TOM XKe.

AOOHUPOBAHHBIN MOYTOBBIN SIIUK

VYenyru 1o coopy 1 00paboTKe IEHEKHBIX CPEACTB, peIocTaBisieMble OaHKaMu,
KOTOpPBIE COOMPAIOT TIATEKH U3 CIICIHATH3HPOBAHHBIX TIOYTOBHIX SIMIUKOB, KyIa
KOMITaHHUS HAIIPABISET CBOMX KJIMEHTOB JJIS OTIIPABKH IUTaTeXei. baHku codbuparot
CPEeICTBa HECKOJIBKO Pa3 B J€Hb, HEMEAJICHHO 00pabaThIBAIOT IIATEKH U ACTIOHUPYIOT
cpencTBa Ha OAaHKOBCKHI CUET KOMIIAHHU.
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"3anepThIii" PHIHOK (PBIHOK, HA KOTOPOM C/IeJIKH 3aTPYAHEHBI, NOCKOJIbLKY IeHbI
NPOJABIOB PABHBI IEHAM MOKYyMNAaTesei)

PbIHOK cunTaercs "3anepThIM", €CiIM 1IeHa OKYTIKY paBHa 1ieHe mponaxu. [Togobnas
CHUTYaIMsi MOXKET CIIy4YNThCs, HAIIPUMEP, €CIN PhIHOK yCTaHABJIMBAETCSI OPOKEpPOM,
KOTOPOMY IUIaTHT TOJIBKO OJ{HA CTOPOHA - UHULIUATOP CHEIKU.

Jeno3uTHble cepTUUKATHI ¢ OTPAHHYEHHEM 00paLeHust
Jleno3utHble cepTU(UKATHI, TP BBIITyCKE KOTOPBIX ITOAPa3yMEBAETCs, UTO MOKYTATEb

He OyzeT nx npoaasats. JIOBOIBHO 4acTO OaHK-3MUTEHT HACTaMBACT HA XPaHEHUN
cepTuduKkaTa B caMoM OaHKe, YTOOBI y OKyTaTellsl He BO3HUKJIIO JKeJIaHH eT0 MPOJaTh.

MeToa BbIYHUCIEHUS ﬂorapnqunquKn JMHEHHBIMH HAMMEHbIITAMH KBaaApaTtaMmu

CTaTucTUYeCKHil METO/1 MMPOBENIEHUSI KPUBOM B COOTBETCTBUM C YaCTHBIMU 3HAYEHUSIMU.
OpHa U3 IepEeMEHHBIX TPaHC(HOPMHUPYETCs IIOCPEACTBOM B3SITHS e¢ Jorapudma, a 3aTeM
TpsiMast JIMHUSL TOATOHSACTCS TI0J] K3MEHEHHBIH PsiJI YaCTHBIX 3HAYCHUH.

JlorapudgmMudeckn HopMaJIbHAA Kilaccupukanus

Knaccudukanus, npu KoTopoi orapuMudeckoe 3HaUeHHE IIEPEMEHHON CIIeIyeT 3a
HOpMaJIbHOH Kiaccudukarue. Jlorapupmudeckn HopMaibHbIE KTacCH(pUKauu
UCTIONB3YIOTCS IJIsl OTIMCAHUS IOXO/I0B, PACCUMTAHHBIX Ha IIEPHOBI HE MEHEE OHOTO
roja.

JloHpoHcKas MexRIyHapoaHAas Oup:ka GUHAHCOBLIX (PLIOYEPCOB

JloHaoHCKast OupKa, Ha KOTOPOH TOPTYIOTCS €BPOI0IIIAPOBhIE (PHIOUEPCHI U OMIHOHBI B
cTHiIe (PHIOYEPCOB.

Cl'[eKy.l'[ﬂHT, nrpammm‘i Ha NMMOBBIIICHUEC

ToT, KTO Ky KOHTPaKT(bl) U1l CO3/IaHMsI PHIHOYHOM TO3UIIMY U €Ille HE 3aKPbUI 3Ty
MO3UIMIO Yepe3 KOMIICHCAIIMOHHYIO IPOJIaXKy. AHTOHMM - short (CHeKyJIsSHT,
UTPAIOIINI HA TIOHW)KEHHE).

JIIMHHbBIE 00JIUT AU

OOnuranuy ¢ JUIMHHBIM TEKYIUM CPOKOM IorameHus. JIMHHBIMA 00IuranusmH,
Hanpumep, siBIstoTcs 30-netHre obmuranuy npaButenscrea CLIA.

I[OJ'IFOCpO‘-lHLle rocyiapCcrBeHHbI€ odIMranumn

1. OOGnuranuy wiIu BEKCeNs C INTMHHBIM TEKYIINM CPOKOM ITOTAIICHUSI.

(2) O6nuranus, Mo KOTOPOH OJMH W3 KYIIOHHBIX MIEPHOJIOB, KaK PaBUIIO, IEPBHIH,
JUIMHHEE OCTaJbHBIX WM CTaHAAPTHOTO IIEPHOJA.

Hmcymca CPOYHOI0 KOHTPAKTa AJIA HeﬁTpanmaunn HEHOBOI'0 pUCKa

IToxymka (pr09epcHOro KOHTPaKkTa(0B) B pacyeTe Ha peajbHbIE MOKYIIKHA Ha PHIHKE
HaJIMYHBIX (PMHAHCOBBIX HHCTPYMEHTOB. Mcrnonb3yercs nepepabaThIBalOIUMK
NPEANPUSTHIMH U SKCIIOpPTEpaMU B Ka4eCTBE 3allUThI OT pocTta neHa. Cm. Takxe Hedge
(xemx), Short hedge (mpoxaxa cpoYHOro KOHTpaKTa AJIsl HEUTPAIU3alMK HATMYHOTO
pucka).

JlnuHHAs MO3UIIUA

OnmuoHHas MO3HIUS, B KOTOPOH MHBECTOP HCIOTHII OHY HIIM HECKOJIBKO
OMIHOHHBIX CJEJIOK, B PE3yJbTATE YEro CTall BIAJICNIbIIEM HIIH ACPIKATEIEM OMIHOHOB
(TO eCTh YMCIIO KYIUIEHHBIX KOHTPAKTOB MPEBBIIIACT KOJUYECTBO MPOJaHHbIX). FiMeeT
MECTO B CIIydae, KOT/Ia YaCTHOE JIMIIO BJIaJeeT LIeHHbIMU Oymaramu. Tak, Harpumep,
Buanener; 1000 akiuii cautaeTcs BiIanenbleM OOJIbIIero KOJMYecTBa [EHHbBIX OyMar,
yeM eMy He00XOIUMO ISl HCTIOJTHEHHS 3aKIIFOYeHHBIX KOHTpakToB. CM. Takxke Short
position (KOpOTKast TO3UITHS).

JMTenbHbINH NepHox BpeMeHH

Ilepuon BpeMeHH, B TEUEHUE KOTOPOIO BCE U3JEPKKU U3MEHIOTCS. [lepuon Bpemeny,
[IPEBBIIAKOLIMNA OJMH IO,

Jommunblii "crpaana' (oqiHOBpeMeHHAasi MOKYNKa ONUMOHOB "'myT" u "koJa'" ¢
OJMHAKOBBIMHU LIEHAMHU U CPOKAMM UCTIOJIHEHUS1)

"Crpanmn" (cpouHast apOUTpakHas CIIENKa), IPH KOTOPOM JUTHHHAS TTO3UIIHS
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3aHAMAeTCs Kak Mo ONMIHOHY "MyT", TaK U 1O OMIHOHY "KOT'".
Joarocpounblii

B Gyxrantepckoit mHOpMAaIyH, - MPEBHIMIAIOIINN OIHH TOA.
JloJIrocpoyHblie AaKTHBBI

CronMOoCTh COOCTBEHHOCTH, 000PYIOBAHNUS M JPYTrOr0 OCHOBHOTO KallMTala MHHYC
AMOPTHU3ALIMOHHBIC OTYUCIICHUS. Cratbs B 6yxranTepCK0171 OTYCTHOCTHU KOMIIAHHH,
paccunThIBaeMasi, KaKk MpaBuiio, Ha OCHOBE IIEPBOHAYAIBHOMN [IEHbI AKTUBA U, TAKHUM
00pa3oM, He 0053aTeNIbHO OTPaXKAIOIasi PHIHOYHYIO0 CTOUMOCTD aKTUBOB.

JHoarocpouHoe 10J1roBoe 00A3aTe/ILCTBO

O06s13aTenbCTBO CO CPOKOM TIOTAIIEHHs 00JIee OJJHOTO T0/1a, HAUYMHAs CO JJHS €T0
BhIITycKka. Taxoke HasbBatoTest Funded debt (koHCOnMmanpoBaHHBI q0IT).

OTHoOILlIEHHE A0JITOCPOYHBIX 00513aTEJILCTB K KANIUTAJTH3ALMU

[Nokazarens puHaHcoBOrO JieBepeka. [loka3pIBaeT 10JArOCPOUHbIE 0053aTENbCTBA KaK
JIOJTIO OT JIMKBUTHOTO KarmuTana. PaccuyuThIBaeTCsl Kak OTHOIICHHE JI0JITOCPOYHBIX
00513aTENBCTB K CYMME JI0JITOCPOYHOIO JI0JIra, MPUBHIETHPOBAHHBIX aKLIUH U
OOBIKHOBEHHOTO aKIIMOHEPHOIO KanuTajga KOMIIAHUH.

Ko dunmeHnt 10arocpouHbix 00s13aTeILCTB

OTHOLIEHUE JOITOCPOYHBIX 0053aTEIbCTB K CyMMapHOH KaltUTalIn3alyy.
OTHolIeHNe A0JIr0CPOYHbIX 00513aTeJIbCTBA K COOCTBEHHOMY KAUTATY

KOS(l)q)I/IHI/ICHT KarnuTaJin3anuu, CpaBHI/IBa}OHlI/Iﬁ JAO0JITOCPOYHBIC 00s13aTenbLCTBa C
AKIMUOHEPHBIM KaIlTuTaJIOM.

Joarocpo4nblii (pMHAHCOBBIN MJIAH
DuUHAHCOBBIN IJIaH, OXBAThIBAIOIIMN HE MEHEE BYX JIET CPOUYHBIX ONEPALIUM.
JloJrocpounnie 0053aTebCTBA

CyMMa 3aJ0/KEHHOCTH 3a apeH/y, HoralleHne 00auranuii u mo JpyruM CTaThsM,
MOJICKAIIMM TIOTAIIEHHUIO HE PaHbIIE, YeM Yepe3 OJUH TOJl.

Onuuon "¢ orjasgakoi Haszang"

OnumoH, MO3BOJISIOIINI OKYIIaTeN0 BEIOUpATh JII00YI0 1ieHy 0a3MCHOIO aKTHBa,
MMEBIIIYI0O MECTO B T€YEHHE BCETO MEPUOJIa €ro CYLIECTBOBAHNUS, B KAUECTBE 1IEHBI
ucrosiHeHus. B ciydae onumona "koin" moKymnarens BhlOepeT MUHUMAIIBHYIO LIEHY,
TOT/Ia KaK B ClIydae ONIMOHA "MyT" MOKyHarTelb MPearnouTeT MAKCUMAJIbHYIO 1IEHY.
JlaHHEBI ONMIINOH Beeraa OyeT BBITOTHBIM.

"TIpocmoTp"

Merton pacueTa aMepHUKaHCKOTO TIOJJOXOAHOTO HAIOTa C KOHTPOIUPYEMBIX
roCyIapCTBOM MHOCTPAHHBIX KOPIIOPAINA, IIPEACTABICHHBII 3aKOHOM O HAaJIOTOBOH
pedopme ot 1986 .

PedpunancupoBanue o0 1uraumii ¢ HU3KMM KYNOHOM

[Toramenue obmuranuii ¢ HU3KMM KYTIOHOM 3a CHET BBIITyCKa HOBBIX OOJIMranuii ¢
0oJiee BEICOKMM KYIIOHOM.

MunnmajbHas eHa
Camas HH3Kas 3a JICHb [[CHA [ICHHOW OyMaru IpH 3aKIF0OUCHUH CACITKH KYTUTA-TIPOJIAXKH.

JddeKT HU3KOr0 NOKA3aTE/Is1 OTHOUIEHUSI PHIHOYHOM leHbl AKIIUM KOMIIAHUH K ee
YHMCTON NPUOBLIM B pacyeTe Ha OJHY AKLMIO

Tenpenuus noprdeneii HeHHbIX OyMar ¢ HU3KUM 3HAYEHHEM OTHOLICHHSI PHIHOYHOMN
LIEHBI aKIIA KOMITAHWH K €€ YHCTON MPUOBLTH B pacueTe Ha oxHy akuuto (P/E ratio)
OOTOHSTH 10 JOXOAHOCTH HOPT(HEH, COCTOAIINE U3 aKIMK C BRICOKAM IOKa3aTeIIeM
OTHOIICHHS [IEHbI aKIIMU K YHUCTON MPHOBUIN B PacueTe Ha OJHY aKLHIO.
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Jropanus Makosest

CpeTHEB3BEUICHHBIN CPOK JIO ITOTAIICHUS IOTOKOB HATMYHOCTH OT OOJIMTaIlvH, TIC B
Ka4yeCTBE BECOB BHICTYIAIOT TEKYIIUE CTOMMOCTH TOTOKOB HAJTMYHOCTH, JICJICHHBIC Ha
LIEHY.

"Marus nuBepcupuxanun'’

D dexTuBHOE CHIDKEHHE pUCKa (pactpeneneHue) nopTdens, octuraemoe 0e3
COKpAILEHHUS 0XKHIAeMOI TOXOIHOCTH OCPEACTBOM KOMOMHUPOBAHHUS aKTHBOB C
HU3KHMH WM OTPHLATEILHBIMI KOPPELIUsIME (KoBapHanusamu). CM. Taxoke
Markowitz diversification (auBepcudukarst MapkoBuia).

ITouToBas (1)333 0aHKOBCKOI0 KJIMPUHTa Y€KOB

HOleaSyMeBaeTCH Ta 4aCThb MMpoHecCa MHKacCallu U BblAa41 Y€KOB, KOTJa IMOJIYy4YCHHUEC
YEKOB MMPOUCXOJUT Y€PE3 MMOUYTOBYIO CUCTEMY.

MunumajabHasi cyMMa, KOTopast 10JKHA HAX0AMTHCSI HA cUYeTe MHBECTOpa B
Opokepckoii pupme

CyMMa, Kak IpaBHJIO, MEHbIIIAsl, YeM U3HaYaJIbHAs MapKa, HO SBJISIOLIAsACS €€ YacThlo,
KOTOpasi JOJDKHA BCEr/ia MMOUIepKUBAThCs Ha aeno3nTe. Ecnu kanuTan KiueHTa 1no
KaKoH-TH00 QBIOUepCHON TO3HIIUH MAJaeT 0 HiIH HIDKE 005S3aTeEHOTO
MUHHAMAIILHOTO YPOBHSI Map Ky, OpPOKep JODKEH MPeIbIBUTH TPEOOBAHUE O BHECEHUU
JIOTIOJHUATEIBHOTO 00ECIeUeHUs] HA CyMMY, HEOOXOIUMYIO ISl BOCCTAHOBIICHUS
KaluTasia KIMeHTa Ha ero cueTe JI0 M3HA4albHOro ypoBHs Mapxku. CM. Takke Margin
(mapxa), Margin call (TpeboBaHIe 0 BHECEHUH JOTIOTHUTEIHLHOTO 00ECIICUSHNS).

T'oocoBaHue myTeM NPoOCTOro 00JbIIMHCTBA

CucreMa roJloCOBaHusI, TPEMOJIATAIONIAsl, YTO M0 KAHIUIATYPE KaXI0Tro U3
JIUPEKTOPOB MPOBOIUTCS OTIENIbHOE TosiocoBanue. CM. Takke Cumulative voting
(KyMyJISSTHBHOE TOJIOCOBAHHE - TOJIOCOBAHHE ITyTEM CJIOXKEHHSI TOJIOCOB IO aKIIUIM).

"JlenaTh pLIHOK'

I'oBopsT, uTO MUIIEp "nenaeT peIHOK", KOTAA OH 3asBISET LIEHbI HA TIOKYNKY U MPOJAKY,
10 KOTOPBIM OH TOTOB COBEPIINTH CAEIKY KYIUIU-TTPOIAXKH.

CoBepiieHne moCTaBKH

YnoTpebisiercst 0 OTHOLIEHHUIO K PEIbHO Iepeade MPOoAaBLOM ITOKYIAaTEI0
AKTHBa, OTOBOPEHHOTO B (JOPBApPITHOM KOHTpPAKTE.

Perynupyemslii i1aBaloLuil Kypc

Taxoxe n3BecTeH, Kak "Tps3HbIA" maBaromuil Kype. CucreMa miaBaroIinX BaTIOTHBIX
KypCOB, IpeIIoJiararonias BMeIaTeIbCTBO LIEHTPATBHOTO OaHKa C LIEJIbI0 CHIDKEHHUS
KoJIeOaHU BAJIFOTHOTO Kypca.

BbIkyn KOHTPOJILHOI0 NAaKeTa AKIUH KOMIIAHUY ee AIMUHUCTPALUeil

BI)IKyH KOHTPOJIBHOI'O ITaKeTa aKIII/Iﬁ KOMIIaHWU C TIOMOLIbIO KPEAUTOB; I'PYIITY
HOKyHaTeHCﬁ IIPH 3TOM BO3TJIABJIACT aAMUHUCTPAIA KOMIIaHUH.

AKIMM, HAXOASIIIHECS B PYKaX PYKOBOACTBA KOMIAHUM/OTPAHUYEHHOI0 YHCIa
JIMI

ITo onpenenennto Komuccuu mo 1eHHBIM OyMaraM U Oup Kam, - IPOIICHT aKI[Hid,
HaxOJALIMXCS B PyKax JIFOJEH, TECHO CBSI3aHHBIX ¢ KOMIaHUEH. YacTh 3TUX MAKETOB
YaCTO BKJIFOYEHA B MHCTUTYLIMOHAJIBHBIE BIOKEHNUS, YTO B cyMMe aaet 6oisee 100%.
Hepexu(o IMPOUCXOAAT COBNAACHUA 3Ha‘-IeHl/II‘/II, IMOCKOJIbKY OpraHu3aliyi HHOT Aa
MIPUOOPETAIOT JOCTATOYHOE KOJIMYECTBO aKklui, 4To0bl Komuccust 1o 1ieHHbIM Oymaram
u Oup>kaM MorJa pacCMaTpuBaTh X KaK TECHO CBSI3aHHBIE C JJAHHOW KOMITaHHUEH.

KomuccnonHsle 3a ynpapjeHue cpeicTBaMu

KomuccrnoHHbIe 32 KOHCYJIBTallUOHHBIE YCIYTH 10 HHBECTULUSIM, B3UMaeMble
(bMHAHCOBBIM KOHCYJIBTAaHTOM C (pOH/IA U pacCUNUTHIBaeMbIe Ha 0a3e cpeHeil BeTnInHbI
akTiBOB (poHa. MHOTHA, OMHAKO, pa3Mep KOMHUCCHOHHBIX OMPEAEIIAIOTCS MO
CKOJIB3SIIEH IIKae, TPHU 3TOM C POCTOM JI0JUIAPOBOTO 00beMa (DOHIA KOMHUCCHOHHBIE
YMEHBIIAIOTCS.
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YnpapiaeHueckue pemieHust (pelieHNs1 PyKOBOACTBA)

Perienus, kacaronuecs AesTeIbHOCTH KOMIIAHUHU, HAIIPUMED, BBIOOP pa3mepa
KOMIIaHWH, TEMIIBI pOCTa ¥ 3apab0THAs IUIaTa COTPYIHUKOB.

I'paduk 06s13aTeILHOrO MOraLICEHUS

I'paduk, cormacHO KOTOPOMY JOJKHBI IPOU3BOIUTHCS BBIIIATHI ()OHAA ITOTAILICHUS
3aJI0JDKEHHOCTH.

O0cy:x1eHne pyKoOBOACTBOM KOMIAHUM (PUHAHCOBBIX Pe3yJIbTATOB

OTyeT pyKOBOACTBA KOMIIAHUH, IPEAOCTABIIEMbIH aKIIOHEpaM BMecCTe ¢ (PMHAHCOBOM
OTYETHOCTBIO B FOZIOBOM OTUeTe. B JaHHOM oT4eTe JaroTcsi MOSACHEHUs K (PMHAHCOBBIM
pe3ynbTaTaM 3a KaXIbIi EPHO, YTO IMO3BOJIIET PYKOBOACTBY 00CYIUTh IPyTHE UAECH,
KOTOpBIE MOTYT OBbITh HEOYEBUAHBIMH B (PMHAHCOBBIX JJOKYMEHTaX r'0JJOBOIO OTYETA.

Hennnie 6ymaru piist (paGpu4HOrOo CTPOUTEIBCTBA

erﬂI/ITLI Ha [oMa 3aBOJICKOTO MpPOMU3BOJACTBA, TO €CTh (ba6pI/I‘JHOC CTPOUTECIILCTBO UIIN
CTPOUTCIILCTBO U3 C60pHI)IX ,HeTaHCﬁ 3aBOJCKOT'0 MPOU3BOACTBA.

Map:ka

[To3BomseT MHBECTOpAM MOKYTIATh IIEHHBIE OyMaru, 3aHuMast ICHbIH y Opokepa.
Mapxa mpeacrapisieT coO0H pa3HUIYY MEKIY PEIHOYHOW CTOMMOCTBIO aKIHKA U
pa3MepoMm cCynsl, mpeaocTaBisieMoit Opokepom. CM. Takxke Security deposit (initial)
(memoHMpoOBaHME IIEHHBIX OyMar (HadaiabHOE)).

Map:kHHATBHBIH cueT (cueT OUPKEBOro CNEKYJISIHTAa y Opokepa Mo caeJaKaM ¢
Mapakeii)

Cyer ¢ BO3MOXXHOCTBIO JIEBEPEIKa, Ha KOTOPBIH aKIIMM MOKHO ITOKYIaTh, UCIIOJIb3YS
KOM6[/IHaLII/l}O HaJIMYHBIX ACHET U KPEAUTOB. erﬂI/IT Ha Map>XUHaJIbHOM CYETEC
obecrieunBaercst akuusiMu. Ecii )ke cTOMMOCTD aKIMi 3HAYMTENILHO T1aJ1aeT, BiIaeser
cyeTa J0JDKeH 100 100aBUTh HAIMYHBIE IEHBI'H, JINOO MPOJIATh YacTh aKIUH.
Map>kuHaIbHBIE TIPaBUIIa PETYIUPYIOTCS Ha (elepaIbHOM YPOBHE, OJTHAKO
JIOTIOJTHUTEIbHBIE PE3EPBHBIC 0053aTEIbCTBA U TPOLIEHTHI MOTYT MEHSTHCS B
3aBHCHMOCTH OT OpoKepa/amiepa.

Map:kuHaabHBIA
[IpenenbHBINA, AOTTOJHATENBHBIHN, "IPUPOCTHOM" .
IIpenenbHasi HaTOroBas CTaBKa

Hasorosas cTaBka, KOTOPYO MPUILIOCH ObI BBIILIAYUBATH 10 KAKIOMY
JOIOJIHUTEIBHOMY JIOJIJIapy AOXOAa, HOANEKAIET0 HAIOT000I0KEHUIO.

TpeﬁonaHne 0 BHECEHUH JIOTMIOJTHUTEIBHOI0 00eceYeHust

TpeboBaHue BHECTH JOMOTHUTEIBHBIC CPEICTBA BCICICTBAC HEOIArOMIPUATHBIX
LIEHOBEIX M3MeHeHui. CM. Takke Maintenance margin requirement (TpeOoBanue
MUHUMAaJIBHON CyMMEBI, KOTOPYIO KIIMEHT JTOJDKEH HMETh Y CBOEro Opokepa mocie
BEIUETA JPYTUX TAPAaHTUHHBIX JETO3UTOB), security deposit maintenance
(oOcmyxMBaHWE TENOHNPOBAHUSA [ICHHBIX OyMar).

Crenenn o0ecre4eHHOCTH CCY/IbI

YnoTrpebiiseTcst Mo OTHOIIEHHIO K YIPABICHHUI0 00OPOTHBIM KanuTaioM. PazHurma
Mexay 1) 06beMOM JOITOCPOYHOro (GMHAHCHPOBAHMUS U 2) CyMMOW OCHOBHBIX ()OHIIOB
1 IIOCTOSIHHOM COCTABIISIOILEH TEKYIIUX AKTUBOB.

JonoaHuTe/bHOE pe3epBHOE 00513aTe1bCTBO (ONIIMOHBI)

CyMMa HalU9HOCTH, KOTOPYIO IMPOAABELl HETIOKPHITOTO ONIMOHA JOJKEH
JIETIOHUPOBATh U MOAJAEPKHUBATE AT MOKPHITUS CTOUMOCTH CBOEH JHEBHOU MO3HULUU U
IIPOTHO3UPYEMBIX (B paMKax pasyMHOI0) LICHOBBIX U3MEHEHHU B TEUEHUE JHS.

IIpuBsA3aHHBIA K PBIHKY

Cornamenne, B paMKaxX KOTOPOTO MPHOBIIA U YOBITKH 110 (PHIOUYEPCHOMY KOHTPAKTY
PacCUUTBIBAIOTCS KaXKIbIil 1CHB.

Prinok

Kak npaBuJio, ynotpeoiisieTcsi IpUMEHUTENbHO K (DOHIOBOMY PBIHKY. "CeroiHs pbIHOK
ynai" 0o3Hayaer, 4YTo B ATOT JIeHb CTOMMOCTH CJIEJIOK Ha ()OHIOBOM PBIHKE CHU3UIIACH.
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JINKBHAHOCTH, peajiu3yeMoCTh

Haxopsmasics: B cB0OOJHOM 0OpallieHNH LieHHasi OyMara CYMTaeTcsl JIETKO pean3yeMoit
(JIMKBHHOIT), €CJIM CYIIECTBYET aKTHBHBIA BTOPHYHBIA PHIHOK, HA KOTOPOM €€ MO>KHO
JIETKO MEepenpoarh.

OTHolIEHHE prHO‘lHOﬁ IEHbI K CTOUMOCTH YUCTHIX AKTHBOB HA aKIIUIO

PriHOYHAS TI€HA aKIWH, IeTeHHAs Ha CTOUMOCTD YHCTHIX aKTHBOB KOMITAaHHUH B pacyeTe
Ha OHY aKIIHIO.

PoiHouHnas KanmuTaJau3alnus

CymMapHast 1o1apoBasi CTOMMOCTB BCEX aKIMH, HAXOSIINXCS B OOpaIIeHu .
PaccunThiBaeTCS KaK KOJIMYECTBO aKIWH, YMHOKEHHOE Ha UX TEKYIIYIO PHIHOYHYIO
CTOMMOCTb. SIBIISIETCSI MTOKa3aTeneM pa3mMepa KOMIIaHHH.

CraBka pbIHOYHON KANMTATU3ALUH

O)KI/IZ[aeMaSI JOXOIHOCTh LIEHHOM 6yMal"I/I. CormacoBaHHas PBIHOYHAA OLCHKA
COOTBGTCTByIOIIIeﬁ CTaBKH JUCKOHTA IIOTOKOB HAJIMYHOCTHU KOMIIaHHH.

YcTaHOBI/ICHHE PHIHOYHOTO PABHOBECHS

CyMMapHBI# CTIPOC 3aeMIIUKOB HA KPEIUTHI PABEH CYMMapHOMY 00beMY CCY,
MIPEIOCTABIIEMBIX KpeauTopamu. JIFo00i PEIHOK IPUBOIUTCS B PAaBHOBECHE TIPH
PaBHOBECHOW MPOLIEHTHOW CTaBKE WJIM LIEHE.

Ilena ppIHOYHOI KOHBEpPCUU

Taxske Ha3pIBaeTCs LIEHOM KOHBEPCUOHHOTO naputeTa. L{eHa, KoTopyro HHBECTOp
peabHO BRIIUIAYMBAET 32 OOBIKHOBEHHYIO aKLHUIO, IPUOOpeTas KOHBEPTUPYEMYIO
LIEHHYI0 OyMary M 3aTeM MCHOJIHSSI KOHBEPCUOHHBIH onuuoH. J[aHHas ieHa paBHa
PBIHOYHOW CTOMMOCTH KOHBEPTHPYEMOIl LieHHOW OyMaru, JeJIeHHON Ha KO3 QUIIEHT
KOHBepcuH (1epecuera).

PLIHOYHBIH DMK

[TpoMexxyTOK BpeMeHH MEXTy ABYMsI MaKCUMaJIbHBIMU MJIM MUHUMAJIbHBIMU
3HaueHusAMH nHaekca S&P 500, nokaspiBatomuii yncTyo 3¢ heKTHBHOCTH (HOHAA KaK
Ha pacTyIleM, TaK U Ha MaJalolleM pbhIHKe. PHIHOUHBIN IUKII 3aBepIIaeTCsi, KOTaa
3Hauenne unaekca S&P 500 magaer Ha 15% Hmke MakCHMaIbLHOIO 3HAYEHUS, 00 HA
15% mipeBbIIIaeT MUHMMAILHOE 3HAUCHHE (IIaICHNE PHIHKA 3aKaHUYNBACTCS).
[Mocnemuuit perHOYHBIN TTUKT uMen MecTo ¢ 04.12.87 mo 11.10.90 (MuHMMaNEHEIE
3HAYEHU).

Topryemsle npasa

[TpaBa, KOTOpBIE MOXKHO KYIIMTh WX MPOAATh HA (PUHAHCOBBIX PHIHKAX, HAIIPUMED,
IpaBa akKLMOHEPOB MU JiepKaTesnell 00auranuii.

IIpuxa3 6pokepy 0 cOBepIIEHNH CACIKH NPH JOCTHKEHHHU ONPeIeICHHOT0 YPOBHS
L eHbI

3aka3 1eHsl (HMKe phIHOYHOW TPH MOKYTIKE WIIM BBIIIE PHIHOYHOMH TP IpoAaxe),
KOTOPBIH, B CIIydae JOCTIKEHHUS] OTOBOPEHHOTO YPOBHSI LIEHBI, aBTOMAaTHIECKH
CTaHOBUTCS NPUKA30M OpPOKEPY Ha COBEPIICHHE CIAEIKH KyIUIH-TIPOJaKH.

N3nep:kkyu pHIHOYHOTO BIUSTHUS

Taxoke Ha3pIBAIOTCS M3/EPKKAMHU LIEHOBOTO BIHMAHU. Pe3ynbrar cipena Mexxay LEHOMH
Ha MOKYTKY ¥ [IEHOW Ha MPOJaXxy U yCTYIKOHN Juiepa B LICHE.

MapkeT-Meiikep ("'Aenareab ppiHKa')

YenoBek, KOTOPBLI CBOAUT IIOKYIIATENIEH C IIPOAABLIAMM.

Mopeab pbIHKa

WHorna Ha3bpIBaeTCsS MOJIENBIO C €UHBIM HHAEKCOM. COrjIacCHO MOJEIH PhIHKA,
JIOXOHOCTH OTZIEIbHON IIEHHOH OyMart 3aBUCHT OT JJOXOJHOCTH PHIHOYHOTO HOPT(heEns
U CTEIIeHH peakIiy [IeHHOH OyMmary, KoTopas U3MepsIeTCsl C IIOMOIIBIO MTOKa3aTess
"6era". JloXOMHOCTB TaKkxKe Oy/leT 3aBUCETh OT MHIMBHIYAJIBHBIX XapaKTEPHCTHK
komnaHuu. ['padudeckn MOIETh PEIHKAa MOXET OBITh H300pakeHa KaK JIMHHUSA,

MIPUBEJICHHAS] B COOTBETCTBHE C THArPaMMOU JOXOAHOCTH aKTHBOB OTHOCUTEIHHO
JIOXOHOCTH PHIHOYHOTO MOpPT(els.

PoiHOYHBIH MpUKa3

[Ipuka3 0 HeMeAICHHOI MOKYIIKE WIIN IPOJIaKe IICHHOW OyMaru mo TeKyIien
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PBIHOYHOM LIEHE.

"Hagec" Hag pbIHKOM ((POHI IEHHBIX OyMar, KOTOPbIil MOKeT OBITh BHIOPOIIEH
Ha PBIHOK)

Teopwust, yTBepKJaro1Ias, 4TO B ONPEACICHHBIX CUTYAIMSIX OPraHU3aLUH, )KEJIAI0IIe
MIPOJaTh CBOM aKIMH, OTKJIA/IBIBAIOT MIPOJIAKY, IIOCKOJIBKY B JaHHOM PHIHOYHOMN
CUTYyallM NIPUKa3bl O CJEIIKaX Ha KPYIHbIE CyMMBI IIPUBEIN Obl K CHUKEHHIO [ICHBI
aKIMi, a yrpo3a IpoJa)Kyu EHHbIX Oymar npusesia Obl K 3aMeJIIEHHIO TEMITOB POCTa
LIEHBI.

¢ (PeKTHBHOCTH PHIHOYHBIX I[eH

CreneHb, 10 KOTOPO IICHBI AKTUBOB OTPAXKAIOT OTKPBITYIO PHIHOYHYIO HH(POPMAIHIO.
WHorma oneHNBAeTCS KaK CIIOKHOCTH, C KOTOPBIMH CTAIKHBAETCS] aKTHBHBIH
MEHEIDKMEHT TPH TOTyYeHUH OONBIICH JOXOTHOCTH, YeM IIPH TaCCHBHOM
MEHEIDKMEHTE, [TocTie KOPPEKTHPOBKH PHCKA, CBI3aHHOTO C BEIOPAHHOW CTpaTeTHeH, 1
OTIEpPAIIMOHHBIX M3AEPIKEK, CBI3aHHBIX C BHIIIOJHEHNEM JAaHHOM CTpaTernu.

PoiHOYHBIH nopThennb

[Moptdens, cocTosuil 3 Bcex akTHBOB, IOCTYIHBIX HHBECTOPY. IIpH aTOM
KOJIMYECTBO KXKJIOTO M3 aKTHBOB B OPT(Qeie MPOIOPIHMOHAIBHO ero PhIHOYHOM
CTOMMOCTH OTHOCUTEJIBHO CYMMAapHOH PHIHOYHOM CTOMMOCTH BCEX aKTUBOB NOPTQEIs.

PoiHOYHAs HeHa pucka

Iloxa3aTens JONOJIHUTCIIbHOTO JOXO0Ja UK MPEMUA, KOTOPYIO HHBECTOP Tpe6yeT 3a
onpeneneHHmffl PUCK. OtHoueHue BO3HArpaXaAC€HUsA K pUCKY PBIHOYHOT'O HOpT(l)CJIH.

PbIHOYHDBIE LIEHBI

JleHe)xxHast cyMMa, KOTOPYIO TTOKyIaTellb BBIIIAYMBAET, YTOOBI MPHOOPECTH YTO-JINO0 y
MIPOJIaBIIa, KOTJa MOKYyIaTelb U MPOAABEL] HE3aBUCUMBI IPYT OT APYTa, U ITOX00HbIH
00MEH MOTHBHPOBAH HCKIIOYUTEIEHO KOMMEPYECKIMHU COOOPaKEHUSIMH.

PbiHOYHas 10X0HOCTH
Jl0XOIHOCTH PEIHOYHOTO HOPThes.
PuiHOYHBIN pUck

Puck, koTopslit He MoeT ObITh TuBepcuurpoBad. CM. Takxke Systematic risk
(cucTeMaTHYeCKUi PUCK).

CeKTOopHbI pEIHKA

Knaccudukarnms obimranumii mo xapakrepuctukam smurtenta. Hampuwmep,
TOCYAapCTBEHHBIE, KOPIOPATHBHBIC MM IPEIIPUATHI OOIIECTBEHHOTO MOIb30BaHNUSI.

Teopnﬂ CerMEeHTAllUH PbIHKA, HJIX TCOPUHA npezmo‘mTaeMoﬁ cpeabl

Teopusi CMEIIEHHBIX 0’)KUJAHUM, YTBEPKAAIOIIAsl, YTO TPAEKTOPUsI KPUBOM JOXOJHOCTH
OTpeeIsIeTCs MPEATIOKESHUEM B CIIPOCOM Ha IIeHHBIe OyMaru B paMKax KaxJI0ro
CeKTOopa CpOoKa IMOralleHusl.

Menenxep, NPOrHO3UPYOLIHI PHIHOK

MeHemKep 1o ICHESKHBIM OIEPAIHsIM, CUATAIOIINN ce0s CTOCOOHBIM MPECKa3bIBATh
pocT ¥ najieHue (poHIOBOrO PHIHKA.

Bui6op Bpemenn uisl onepanmii Ha pbIHKe

Pacnipenenenne akTHBOB, ITPU KOTOPOM 00bEM MHBECTHLHNI B PHIHOK KLU PacTerT,
€CIIM KTO-JIN0O MPOTHO3UPYET, YTO PHIHOK AKIUH MPEB30HAET 110 CBOUM IOKa3aTeISIM
JIOXOHOCTH PHIHOK Ka3HAUYEHCKHUX 0053aTEIbCTB.

H3zpepaxkyn BbIOOpa BpeMeHHU AJIsl Ollepalluil HA PbIHKe

I/I3ztep>1<1<1/1, COIIPSAKECHHBIC C UBMCHCHUAMU 1ICH Ha aKIIMU B TCYCHUEC BPEMCHU
COBEPHICHUS CACIIKU, CBA3AHHBIMU C JPYTUMHU OII€PpALHUAMHU 110 JaHHBIM aKIIHUSAM.

PbiHOYHAsI cTOMMOCTDH (KypcoBasi CTOUMOCTB)

(1) Liena, no xoTopoii TopryeTcs LieHHas Oymara 1 1o KOTopoii oHa
MPEANOJI0KUTEIBHO MOXKET 6I)ITb KyIUICHA WK NpoJaHa.

(2) CronMOCTh KOMITIAHHUH, TIO0 OIICHKE MHBECTOPA. PacCUMTHIBAETCS KaK MMPOU3BEACHNE
YHCiIa aKIUil KOMIAHUU, HAXOSIIUXCS B 00pallleH!H, U UX TeKyIeil KypcoBon
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CTOMMOCTH.
Ko3¢uuueHThl pHIHOYHOI CTOMMOCTH

KoadhpummenTsi, mokaspIBaronife COOTHOIICHUE PHIHOYHOW CTOMMOCTH OOBIKHOBEHHBIX
aKIUH KOMIIAaHUK U OTACIBHBIX CTaTeil (PUHAHCOBOW OTYETHOCTH.

PoiHoYHBIH cpennemnemennmﬁ HHICKC

WHnekc rpymnmnsl HeHHBIX OyMar, pacCUMThIBAEMBbIil ITyTeM MojcYeTa
CPEAHEB3BEIICHHOW JIOXOJHOCTH KX 101 13 OyMar, BXOASIINX B MHIEKC, IPH 3TOM
Beca Oymar ImpoIropIHOHAIBHBI UX TEKYyIIeld phIHOYHOW CTOMMOCTH.

I'pannua 3¢ pexTnBHocTH MapkoBuna

I'paduaeckoe nzobpaxkerne 3pPpekTuBHOTO Habopa noptderneir Mapkosumna,
MIpeCTaBIIsIONIee COO0H TPaHUIly psiaa JOITyCTUMBIX MTOPTQEei ¢ MaKCHMaIbHOM s
JTAHHOT'O YPOBHSI pUCKa JOXOIHOCTHIO. [lopTdenu B 00nacTu BhIlie rpaHUIIBI HE MOTYT
ObITh cocTaBiieHbl. JIF000i OpTdesb, HAXOMAIIUNACST HUXKE TPAHMIIBI, 10 CBOUM
MOKa3aTessIM XyKe TeX, KOTOpbIe MpHHaAIexat K 3¢ dekTuBHOMY Habopy moptderneit
Mapkogsuiia (To ecTh HaXOIATCS Ha rpaHuIle 3PHEKTUBHOCTH).

IddexTuBHbIi nopTdeas MapkoBuna

Taroke HazpiBaeTcs 3¢ GeKTUBHBIM MopTdenem co cperHuM oTkioHeHneM. [loprdens ¢
caMO¥ BBICOKOH OXHJJa€MOH TOXOJHOCTBIO JUIsl JAHHOTO YPOBHSI PHCKA.

JddexTuBHbIii Hadop mopTdeeii MapkoBuua

Ha6op >¢dexTuBHBIX IOpTdEneii, rpaduueckn 0003HaUaeMbIil Kak 3 dekTuBHASL
rpanuua MapkoBuua.

Mapkosuu, I'appu

Jlaypeat HobeneBckoit mpemun mmo skoHOMHKe. Co3aaTeNb COBpeMEHHON OPTheTpHOI
TEOPHH.

HepeoueHKa HECHHbIX 6yMar Ha OCHOB€ TEKYHIMX KOTUPOBOK

IIporecc KOppPEKTUPOBKH OaTaHCOBOH CTOMMOCTH (pealbHOM BEMYMHBI KalluTaa,
COOTBETCTBYIOIIEH MaCcCe BBIMYIIEHHBIX aKIIHi) WK CTOUMOCTH 00ECIICYCHHUS [ICHHOM
Oymaru TakuM o0pa3oM, 4TOOBI OHA OTPAXKaJIa TEKYIIYI0 PHIHOYHYIO CTOMMOCTb.

OCHOBHAsI KOMIIAHUSA C OTPAHUYEHHON 0TBETCTBEHHOCTBIO

Komnanus ¢ orpaHI4eHHON OTBETCTBEHHOCTHIO, aKIIMHA KOTOPOH CBOOOIHO TOPTYIOTCH.
Poinok "MaTagopoB"

Buemnuii peinok B Mcnanum.

YpaBHoBelleHHbIii MOpTQesb onepamnuii 6aHka

[Moptdens onepanuii 6aHka cyuTaeTCsl ypaBHOBEILICHHBIM, KOT/Ia pacipe/ieieHue
CPOKOB IOTAIIEHHsI aKTUBOB U MACCUBOB COBIAJIAET.

BanancupoBanue ¢ponaa (puHaHCHPOBAHMA)

Cuuraercs, 4o 6aHk Oanancupyer Qo (GUHAHCHPOBAHUE) KPEIUTOB WIIH JPYTHX
aKTHBOB B TOM CJIy4ae, €CJIM OH IOKYIaeT (IPUHUMAET) JIETIO3UTHI C OJIMHAKOBBIMHU
cpokamu. JlaHHBIH TEPMHH IHPOKO UCIIONIB3YETCS IPUMEHHUTEIIFHO K €BPOPHIHKY.

Konuenuus BoIpaBHUBAHHSA

CrangapT OyXraaTepckoro y4dera, COriaacHO KOTOPOMY BCE M3JIEPKKH, CBA3aHHbIE C
MIOJTYYEHHUEM JI0X0/1a, OTPAXKAIOTCS B OTYETE O MPUOBIISIX U YOBITKAX.

Hﬂa}mponaﬂﬂe HEOOXO0UMBIX MaTepHajJdbHbIX 3al1aCOB

KomnbroTepusnpoBaHHbIE CHCTEMBI, INTAHUPYIOLIHE OKYIIKH Ha 6a3e
MIPOU3BOJICTBEHHOTO KaJICHIAPHOTO IUIaHA C [EJIBI0 YIIPABIICHHUS YPOBHEM 3aIIacoB.

MartemMaTH4YecKOe TPOrpaMMUpPOBaHHe

MGTO,H HCCIICAOBAHUA onepaunﬁ, IIpyu NOMOIIN KOTOPOI'O peIIAtOTCA np06ner,1,
CBSI3aHHBIC C TEM, YTO OINITUMAJIbHAsA CTOUMOCTb CTAHAAPTHO ABJIACTCA NIPEAMETOM
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Medium-term note

OTIPEJENICHHBIX OTPaHWYEHIH. MaTeMaTnieckoe MporpaMMHUPOBaHKE BKIIIOUACT B CEOs
JMHEIHOE, KBaIpaTHYHOE U TMHAMHYECKOE IPOrpaMMHUPOBaHHE.

MoaJe:xkaTsh moraneHuo (onjare)
[IpexpaTHTh CyIecTBOBaHKE; HCTEKATh (O CPOKE).
Cpok noramieHus

Jist obnuranmii — nara BHIIIIaTHl OCHOBHOM CyMMBI 10 oOsiurauyu. [IpuMeHuTensHo K
IIPOLIEHTHOMY CBOILY, — JjaTa, KOI'/1a IIPEKpaliacTCs HaKOIUIEHUE IIPOLIEHTOB.

JlaTa morameHust

Kak IpaBuiio, yHOTpe6J'I$I€TC$I 10 OTHOIICHHUIO K 06J'II/IFaIlI/I$IM. Z[aTa, Korjga O6J'II/IFaIII/I$I
MMpEeKpalacT CBOC CyHICCTBOBAHNUE U MTOralracTCd.

Cpounsblii pakTopuHr

@DaKTOPHHTOBOE COIIIAILICHHE, TPEAToararoniee cOop U cTpaxoBaHue AeOUTOPCKON
3aI0JDKEHHOCTH.

da3a BHICOKOI0 YPOBHS pa3BUTHUSA

daza pa3BUTHsI KOMITAHUH, KOTJIA JOXO/IbI IPOJOJDKAIOT PACTH HA OJIHOM YPOBHE C
o0mieit sxkonomukoit. Cm. Taxke Three-phase DDM (tpexda3oBast MOAEb
JIMBUJICHJHOTO JUCKOHTA).

Crpe cpoKkoB norameHust
Crpen MexIy IByMs CEKTOPaMH CPOKOB TOTAIlIEHUs] Ha PhIHKE OOJIUTaIlHii.
CTONMMOCTH HA ATy MOTAIEHUS

Cw. Par value (HoMHUHaJIBHAS! CTOUMOCTB).
MaxkcumajabHOe H3MEHeHHe L eHbI

MakcumanbHasi CyMMa, Ha KOTOPYIO MOYKET U3MEHUTHCS (YIIACTh UITH BBIPACTH)
JIOTOBOPHAS 1I€HA B TEYCHHE OJJHOM TOPrOBOW CECCHH, COTTIACHO OMPIKEBBIM MPABHIIAM
koHTpakTa. CM. Takke Limit price (TMMHUTHAS 1IeHA).

O0cay:kuBaHue HeHHBIX Oymar, o0ecne4eHHbIX MyJI0M HIOTEeK

TpeboBanue, COrnacHO KOTOPOMY OpTraHHU3ALHs, 00CITY KUBAIOIIAst UTIOTEKH,
OCYIIIECTBJIAET BBIIUIATY BCEX CYMM OCHOBHBIX U IIPOIIEHTHBIX IIIaTEXeH, MOoAIeKaInx
MOTaIIEHHIO (COTJIACHO A0TOBOPY), BHE 3aBUCUMOCTH OT TOTO, OBLIM JIM OHU PEAJIbHO
MOJTyYEHBI.

Cpennee (3HaueHune)

OkuaaemMoe 3HaueHHue CIy4ailHON nepeMeHHOM.

Cpennee 3HaueHHE BHIOOPOYHOI COBOKYMHOCTH

CpenHee apu@mMeTHIecKoe, TO €CTh CyMMa IOKa3aTelel, JeTIeHHas Ha UX KOJIMIECTBO.
AHaJIN3 cpeHero OTKJIOHEeHUs!

OrneHka PHUCKOBAHHBIX IPOCKTOB, OCHOBAHHAA HA UX 0KHJIa€MOM CTOUMOCTH U
JAUCTIEPCUU BO3MOKHBIX PE3YJIbTATOB.

Kpurepuii cpenHero oTKJI0HeHUs!

Ot060p nopTdeneii, MPOU3BOIUMBII HA OCHOBE CPEAHUX 3HAYCHUHN M JUCTICPCUN MX
JIOXOTHOCTEH. BriOop moptderns ¢ 6oJiee BRICOKOM 0)KUAAEMOM JOXOAHOCTBIO IS
JIaHHOT'O YPOBHS JUCIIEPCUU WIM C MEHBIIEN IUCTIepCcUen sl AaHHOW OXKUIaeMOi
JIOXOAHOCTH.

S¢ddexTuBHBII NOPTHeEIb CO CPeTHUM OTKIOHEHHEM

Cwum. Markowitz efficient portfolio (3¢ppexrruBHBIH OpThens MapkoButia).

Oumubxu n3mepenus (pacueTon)

OmmOKku pH pacueTe 00BACHAIONIEH TEPEMEHHOMN B PETPECCHH, IPUBOISIINE K
CMEILCHUIO OLICHUBAEMBIX [1apaMeTPOB.

CpeaHecpouHasi eBpOHOTA

KoprmopaTuBHEIA JOATOBON HHCTPYMEHT, IIOCTOSIHHO TIpe IaraeéMblii HHBECTOpaM
areHTOM PMHUTEHTA B T€UEHHE KaKoTo-1100 nepruosaa BpeMeHu. THBecTopsl MOTYT
BBIOMPATh M3 HECKOJIbKUX THAMa30HOB CPOKOB ITOTAIICHUS: OT 9 MecseB o 1 roaa, ot
1 rona no 18 mecses, ot 18 mecsues 1o 2 net u 1.1. A0 30 Jer.
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YneHcTBO HA OMpIKe

Ol"paHI/I"IeHHOe YHUCJIO 6I/Ip)K€BI)IX HOSHHI/Iﬁ, KOTOPBIC MO3BOJIAIOT ACPIKATCIIIO
COBCpHIATH CACJIKU OT CBOCT0O MMCHU U B3UMATh BO3HAI'PAKACHUEC C KIIMCHTOB 34
HCIIOJITHCHUE CACIIOK OT UX MMCHH.

ToBapwbl

Bce noBUKHEIE TOBaphl: aBTOMOOWIIH, TEKCTHIIBHBIC N3/IENHs, OBITOBBIC IPHOOPHI 1
1.1. [Ipn 3Tom f.0.b. 03HA"aeT GppaHKO-00PT.

Toprosblii 6aHk

Bbpuranckuii TepMuH A1 0003HaUeHHs OaHKa, CTIEIMANN3UPYOLIEToCs HE Ha
MIPEAOCTaBICHUH CBOMX COOCTBEHHBIX CPEZCTB B KPEIUT, a HA OKA3aHUH Pa3IMIHBIX
q)HHaHCOB])lX YCIyT, TaKUX KaK aKICITOBAHUC BeKcenei&, TOABUBIINXCA B PE3YJIbTATEC
TOProBBIX ONEPALMN, FAPAHTUPOBAHUE PA3MEILEHUS HOBBIX 3MUCCHIL, a TAKXKE
MIPEAOCTaBIICHHE KOHCYJIBTALUH MO CIMSHUSAM U MTOTJIOLICHUSIM, HHOCTPAHHOW BaJllOTe,
nopT(hesbHOMY MEHEJDKMEHTY U T.JI.

ITornomenne, CJIHAHIE

(1) IIprobpeTenne KOMIaHUH, IIPH KOTOPOM BCE aKTUBBI U 00sI3aTEIHCTBA
MIOTJIOIIAOTCS MOKyTaTeneM. (2) B Oonee mmpokoM 3HaUSHHH, - TF00ast KOMOMHAIINS
JIBYX KOMITaHUH.

Mumuka

WmMmuTanus ¢ 1e1bI0 mocaTh JOKHBIM CUTHAI.
MunnmMaJbHOEe K0JIe0aHHe IEHbI

HanMeHbumii pocT LEeHbl, BO3MOKHBIH IIPU TOPrOBJIE JaHHBIM KOHTPAakTOM. Taxxke
Ha3bIBACTCS MyHKTOM HJIM THKEPOM LieHbI. [lopTdens co 3HaueHneM "OeTbl", paBHBIM
HYJII0, © MUHUMAJIbHBIM PHCKOM.

MunumaabHasi CyMMa MOKYNKH

Jliist B3aMMHBIX (OH/IOB - CyMMa, HeoOX0AuMast JJIsl OTKPBITHSL HOBOTO cUeTa
(MPHMMaJIbHAs HaYaJIbHAS TTOKYIIKA) MITH IS ISTIOHNPOBAHUS CPEACTB HA
JeHCTBYIOMNI cueT (MHHUMAIbHAs! JOIOJIHUTENbHAS MOKYNKa). MUHUMAaNbHBIE CyMMBI
MOTYT OBITh CHI)KEHBI JUIS TIOKYTIAaTeNIeH — y9aCTHUKOB INIaHA aBTOMaTH3NPOBAHHBIX
MOKYTIOK.

Fpaﬂnua MHUHUMAJILHOM AUCHEPCUn

I'padmueckoe n3o0paxkeHne HanboIee HU3KOW AUCTIepCUH MOPThes, KOTOpas MOKET
OBITh JIOCTUTHYTA ISl OKHUAAEMOM TOXOMHOCTH JaHHOTO MOPTGhEIIS.

HopTdens ¢ MUHMMAIBLHOM AUCTIEPCUei

[Moptdens puckoBaHHBIX AKTHBOB ¢ HanOoJiee HU3KOH JTUCIIepCHE.
JloJisl y4acTHsl B I0YePHUX KOMIIAHUAX

JloJig BHELIHETO y4YacThs B JOUYEPHEW KOMIIAHUHM, KOHCOJIMIUPOBAHHOM ¢ MaTEPUHCKON
KOMIaHUeH U cocTaBIeHUS (HUHAHCOBOW OTYETHOCTH.

OO0auranuu ¢ njaaBaoueil cTaBKOH U HECOBNAAAIIMMHU NMEPHOAAMH BbINJIATHI
NPOLEHTOB M PUKCALUH CTABKU KyNOHA

KpaTkocpounsie 10IToBEIe 003aTeNbCTBA C IUTABAIOIIECH CTABKOW, KOTOpAsi H3MEHAETCS
yepe3 UHTEPBaAJIbl BPEMEHH, OoJiee KOPOTKHUE, YeM MEpUO/] OuepeIHON (prKcanuu
IUTABAIOIICH CTaBKH (HAIPUMEp, 00513aTEIBCTBO, BHIILIATHI [0 KOTOPOMY
yCTaHaBJIMBAIOTCS TIOKBAPTaJIbHO Ha 0a3e ro/l0BOil MPOLIEHTHOW CTaBKH).
MopenupoBanue

[Mpouecc cozpanus n300pakeHHs peaIbHOCTH, HAPUMED, rpadyK, KapTHHA HIIH
MaTeMaTU4ECKOE MPECTaBICHUE.

CoBpemMenHas nopTdeabHasI TeOPHsI

[TpuHIMDBL, JeXKalke B OCHOBE aHAJIN3a U OLCHKU PAllMOHAILHOTO BIOOpa nopTderns
Ha 06a3e KOMIIPOMHUCCHOTO COOTHOIIEHHS PUCKA U JOXOTHOCTH U 3P PEKTUBHOMI
JUBEpPCUPUKAITIH.

MoaundunupoBaHHas Jlopanus
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OrtHomenne mropanuu Makoues K (1+y), e y=10X0IHOCTH OOJIHUTaIlHH.
MoauunupoBaHHast JFOpAIns HAXOIUTCS B 00PATHOM 3aBUCUMOCTH OT
MPHUOJIM3UTEIIEHOTO MPOIICHTHOI'O U3MEHEHHS IIEHBI IIPH JAHHOM H3MCHEHUHU
JIOXOIHOCTH.

MoaudunupoBaHHble eHHbIe 0yMaru, BbITYIIeHHbIC HA OCHOBE MYJIa HIOTEK
WJIH APYTUX KPeANTOB

Llennble OymMaru Ha OCHOBE ITyJia MIIOTEK, BBIITyCKaeMble (elepallbHBIMUA areHTCTBAMHU,
rapa"tupyomue (1) cBoeBpeMeHHyI0 BBIIUIATY IPOLIEHTOB U (2) OCHOBHBIM CyMMBI, IO
Mepe cOopa IIaTexeil, Ho He IIO3Ke, 4eM 4epe3 ONpe/IelIeHHOe BpeMs IIocie
HacTyIuieHus cpoka noramenus. Cm. takxe Fully modified pass-throughs (mosmHocTsio
Mo (UIIMPOBaHHBIE IIEHHbIE OyMard, BBITYILICHHbIE Ha OCHOBE ITyJ1a UITOTEK HIIH
JIPYTHUX KPEIAUTOB).

1-ii Te3uc Moauiabsinu u MuJsuiiepa

Te3zuc Monunbsau 1 Musiepa 0 TOM, 4TO KOMITAaHUSL HE MOKET U3MEHUTh CYMMAapHYIO
CTOMMOCTH CBOMX IIEHHBIX OyMar, HaXOAAILINXCS B 00pamieHny, H3MEHNUB IPOIOPIIUT
CTPYKTYpBI cBOero KanuTajia. Takxke HasbiBaeTcs Irrelevance proposition (Te3uc o
HE3aBUCHMOCTH).

2-ii Te3nc Moauinbssau 1 Muiepa

Te3uc Monwnbsiau 1 Muniepa 0 TOM, 9TO CTOUMOCTh COOCTBEHHOTO KalluTaia
SIBIIICTCSI TMHEHHON (DYHKIIUCH OTHOIIICHHUS 33JOJDKEHHOCTH K COOCTBCHHOMY KaITUTAITY
KOMIIaHHH.

3ou10TO# 3anac (MOHEeTapHOE 30JI0T0)

30510TO, XpaHUMOE OpTraHaMH rOCYAapCTBEHHOH BJIACTH B Ka4eCTBE (PMHAHCOBOTO
aKTHBA.

MoHeTapHBIii/HeMOHETAPHBII MeTO

CornacHO TaHHOMY METOAY NepecyeTa AeHEKHBIX CPE/ICTB, ICHEKHBIE €TUHHIIBI
(HanpuMep, HATMYHOCTB, AEOUTOPCKAst U KPEJUTOPCKAs 33/10JDKEHHOCTD U
JIOJITOCPOYHBIE JIOJITOBBIE 00513aTEIbCTBA) TIEPECUNTHIBAIOTCS 110 TEKYILEMY KYpCY,
TOT/Ia KaK He/IEHEeXHbIE eIMHUIIbI (HarpuMep, TOBapHBIE 3arachl, OCHOBHBIE (DOHIBI U
JIOIATOCPOYHBIE MHBECTHIIUH) IIEPECUUTHIBAIOTCS 110 HICTOPHIECKOMY KypCy.

JeHe:kHo-KpeauTHAs (BAJIOTHAsI, MOHETAPHAS) NOJUTUHKA

JleficTBus, NpeAnprHUMaEMble COBETOM ylpasisitounx denepanibHON pe3epBHOM
CHCTEMBI C IIEJTbI0 OKAa3aHWS BIMSHHS HA ACHEXHYIO MacCy WIN MPOLICHTHBIE CTABKH B
9KOHOMHUKE.

Jene:xxnas 6a3za

CoCTOWT 13 BATIOTHI  Pa3MEHHBIX MOHET, 00paIaronuXxcsi BHe OAHKOBCKOW CHCTEMBI,
IUTIOC JICHEXKHBIE 0053aTeNbCTBA Mepes coeperaTebHBIMU OaHKaMH.

KpynHble 6aHKM B MUPOBBIX (PMHAHCOBBIX LIEHTPaX (0aHKH € I100aJIbHBIMH
HHTEpecaMMu)

BaHKI/I, nojrydaroniue 6OJ'II)HIyIO YacCTb CBOMX CPCACTB HAa BHYTPCHHEM U
MCKAYHAPOAHOM ACHCKHBIX PbIHKAX U B MEHBIIIEH CTEIIeH! noJjararomuecsa Ha
BKJIAJ4YHUKOB.

YrnpasiieHue 1eHe:KHbIMH CPeACTBAMHU

Cwum. Investment management (yrpaBieHHE HHBECTUIIMSIMHA).

Memnenxep M0 TeHEKHBIM ONePANHAM

Cwm. Investment manager (MeHeKep IO HHBECTHUIIHSIM).

JeHexHbI PHIHOK

JleHexxHble phIHKU UCIOJIb3YOTCS AJIS 3aMMCTBOBAHUS U IPEAOCTABICHUS B KPEAUT
JICHS)KHBIX CPEJICTB Ha CPOK He Ooiee 3-x yieT. [{eHHbIe OyMaru Ha ICHE)KHOM PHIHKE
MOTYT OBITh MIPEACTABICHBI oOmuramusiMu npasutenscTBa CIIIA, ka3HaueHcKuMU
OOHTraIMsIMU WITH KOMMEPUYECKIMU OyMaramu, BBIITyCKAaeMbIMH OaHKaMU FLUTH
KOMITaHUSIMHU.

IpenbsaBUTEIbCKHI CUET AEHEKHOT0 PHIHKA
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Cyer, MPOILEHTHI 110 KOTOPOMY BBHITIIAUYMBAIOTCSI HA OCHOBE KPATKOCPOUYHBIX
MIPOLIEHTHBIX CTABOK.

NnBecTHMOHHBIN GOHJ IEHEKHOTO PHIHKA

BzanmHbIi (OHA, HHBECTHPYIOIIHI TOJIBKO B KPATKOCPOUHBIC IIEHHBIE OyMaru, Takue
KaKk OaHKOBCKHE aKIIENThI, KOMMEPYIECKUe OyMaru, COrJIAlIeHHUs O MOKYIKE [IEHHbIX
OyMar ¢ HOCJIEYIOIIMM BBIKYIIOM 110 00YCIIOBJICHHOI LIeHe U rOCy1apCTBEHHBIC
Bekcenst. Yucrasi CTOMMOCTh aKTHBOB Ha aKI[HIO MOJIICPIKHUBACTCS HA ypoBHE |
nosapa. [TogoOHble GoHBI HE UMEIOT (eliepalibHOI CTPaxoBKH, XOTs opTdensb
MOYKET COCTOSITh U3 FAPAaHTUPOBAHHBIX LIEHHBIX OyMar, u/win GoHI MOKeT OBbITh
3aCTpaxoBaH YaCTHBIM 00Pa30oM.

Xe[mmponanne JACHEKHOT0 PbIHKA

Hcnonp30BaHne KpEAUTHBIX ONEpaLlMii, COBEPILIAEMbIX B MUHOCTPAaHHOMU BaJIOTE, C
1eNnbl0 (GUKCHPOBAHHS CTOMMOCTH B OT€UECTBEHHOH BAIIOTE OTEpanii C HHOCTPAaHHOU
BaJIIOTOM.

Bekcesi 1eHeKHOTO PbIHKA

[Ty6mmuHO TOpryemsie 6ymaru, KOTOpPBIE MOTYT OBITh 0O€CIIeUeHBl HITOTEKaMH HIIH
IICHHbIMU 6yMaraM1/1 Ha OCHOBC ITyJia UITOTECK.

Hopma npu0bLiu B IeHeKHOM BbIPpaKeHUH
FOﬂOBaﬂ HOpMa HpI/l6])IIll/I B BUJEC NNPOLCHTA OT CTOMMOCTU aKTUBOB.
Jlenexxnas macca

M1-A: BamoTa moc 6eccpoYHbIe BKIAIbIL.
M1-B: M1-A mtoc 6aHKOBCKHE JIETIO3UTBI, TI0 KOTOPBIM BO3MOKHBI PACUEThl YEKaMHU.

M2: M1-B mttoc corfiameHust 0 mpoJake IMeHHBIX OyMar ¢ COBEpIIeHHEM 00paTHOI
C/IEJIKH Ha CIIe/Iy IO IeHb, ()OHJIBI JICHEIKHOTO PhIHKA, COEPEeIKEHUS U MEJIKHe (MeHee
$100 MiTH.) CPOUYHBIE ICTIO3HUTHI.

M3: M-2 niroc KpyIHbIE CPOYHBIE IETIO3UTHI U COTJIAIIEHHS O IOKYIIKE [IEHHBIX OymMar
C MOCIEIYIOIINM BBIKYIIOM B TEUCHUE (PUKCHPOBAHHOTO CPOKA.

L: M-3 muitoc 1pyrue JUKBUIHbIE aKTHBBI.
MonuTtop/OcymecTBAITH MOHUTOPHHT (KOHTPOJIHPOBATD)

Hckarp nHOpMAIIHIO O TIOBEIEHUH areHTa. Y CTPOHCTBO, MPEIOCTABIISIONICE
1o/I00Hy10 uHpopManuio.

NmuTaunonnoe mogesupoanune Monrte Kapsio (meron Monte Kapio)

AHanuTUUECKUI METOJ pelIeH st MpoOJIeMbl TOCPEICTBOM BBITIOIIHEHHUS 0OJIBIIOTO
41CJla TECTOBBIX OIll€paLUil, Ha3bIBAEMbIX UMUTALIMOHHBIM MOJCIUPOBAHUEM, U
MOJTy4eHHsT He0OX0AMMOTO PEeLIeH s N3 00BEIMHEHHBIX Pe3yIbTaTOB TECTOB. MeTox
BBIUUCIICHHSI paclpeIeIeHUs] BEPOATHOCTEH BO3MOXKHBIX PE3YIbTATOB.

I[IpuBuierupoBaHHas HeHHasi OyMara ¢ eskeMeCSYHBIM 10X010M

[IpuBunerupoBaHHas akLus, BbllycKaeMas JOUEpHEW KOMIIaHUEH, pacOJI0KEHHON B
"(huckanpHOM 0azmce". JlouepHsisi KOMIIaHUS IOBTOPHO CCY)KaeT IEHBIH MATEPUHCKOM
KOMITaHHH.

MopanbHblii puck

Puck, conpspkeHHBINA ¢ TeM, YTO HAJIMYUE KOHTPAKTa U3MEHUT MOBEIEHUE OJHOU UITH
00erX CTOPOH, 3aKIIFOYAIOIIUX KOHTPAKT, HAIPUMEP, 3aCTPaxOBaHHAasi KOMIIaHUS OyaeT
yﬂeﬂﬂTb MCHBIIIC BHUMAHUSA n0>1<apH0171 6e3OHaCHOCTI/I.

Tadauubl CMEPTHOCTH

Ta6J’II/IHLI BEPOATHOCTU TOI'O, YTO JIFOAU PA3JIMYHOTO BO3pACTa YMPYT B TCHCHUE OJJHOT'O
rojga.

Hnoreka

Kpenut, BbIAaHHBII 10/ 3aJ10T ONPEAEICHHON HEIBUKUMOCTH, YCIOBHSI KOTOPOTO
00S3BIBAIOT 3a€MIIMKA TPOU3BECTH 33JJAHHOE KOIMIECTBO IUTATEXKEH.

ennbie 0ymaru, odecrnedeHHbIe 3aKJIAAHBIMHA
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Llennsie Oymaru, o0ecrieueHHbIE ITyJIOM HIIOTEYHBIX KPEIHUTOB.

Kaupunrosasi koprniopanust mo onepanusiM ¢ HeHHbIMH OymMaramm,
o0ecne4eHHBIMH MYJIOM HIIOTEK

JlouepHsis KOMITaHHS, HAXOIAIIASICS B TIOHOHW coOcTBeHHOCTH DOHIOBOH OMpIKI
Cpennrero 3anana v MpeJOCTaBIIONIAS KIMPUHTOBBIE YCIIYTH 110 CONIOCTABIICHHIO,
B3aMMHOM KOMITCHCAIINU TPEOOBaHUN U 003aTENBCTB U OIPEACTICHAIO MapKH
rapaHTHPOBAaHHBIX (heaepaTbHBIMU areHTCTBAMH LIEHHBIX OyMmar, 00ecleueHHBIX MyJIOM
HIIOTEK, CICJIKH 10 KOTOPBIM 3aKIIFOYArOTCs 111 (JOPBAPAHBIX TIOCTABOK.

Oﬁ.]'ll/ll“a].ll/lﬂ, o0ecnevyeHHas 3aKJIaHOH HA HEABHKUMOCTD

OO0muranus, NoCPeCTBOM KOTOPOH 3MUTEHT MPEJI0CTABIISIET ACPHKATEISIM ITPABO
ylepKaHus 3a0KeHHOW HeaBmkuMocTH. O0nuraiyu, odecreueHHbIe APYTUMH
LICHHBIMHU OyMaramu, XpaHsIIiMICs Ha YCIOBHSX TPacTa.

Jropanusi unoTeku

Moau¢ukanus craHIapTHON AI0paLUK AJ1sl 00BSICHEHUS BIMSHUS Ha JIOPALNIO [IEHHBIX
Oymar, 00eclieYeHHBIX MyJIOM HIIOTEK, H3MEHEHUS] CKOPOCTH IPEIOTIIATHI,
MIPOMCXOIAILETO B Pe3yIbTaTe N3MEHEHHH MPOIICHTHBIX CTaBOK. B 1aHHOM citydae
3HaYEHHE UMEIOT IBa (haKTopa, OJMH U3 KOTOPHIX OTPaXkaeT BIMSIHUE N3MEHEHHS
CKOPOCTH IPEIOTLIATHI, a IPyrod - U3MEHEHNUS [IEHBI.

erIlHTOp 10 MMIOTEYHOMY KpPeAUuTy

Ccynonatens, IPeI0CTaBISIONINN KPeanuT, 00ecriedeHHbII COOCTBEHHOCTBIO.
Lennas Oymara, BIIyIIIEeHHASI HA OCHOBE MYJIa UMOTEK U APYTUX KPEeTUTOB

Taxoxe Ha3biBaeTcs passthrough. [{enHas 6ymara, BolllyckaeMasi, KOT1a OJWH HITH
HECKOJIBKO BIIAJICNBIIEB UITOTEK, CHOPMHUPOBABIIUX MYJI UIIOTEK, IPOJACT AKI[UH KK
cepTuduKaThl y9acTus B myiie. [IoToKk HaTMYIHOCTH OT 00ECTICYUBAOIIIETO ITyJIa
"mepexoaut" K BIAIENbIly [ICHHOH OyMaru B BUJIE €KEMECSYHBIX BBHIIUIAT OCHOBHOM
CYyMMBEI, TIPOIICHTOB U IpeporuiaT. Hambomee pacripocTpaHeHHBIN THIT IEHHBIX OyMar,
00€eCTIeYeHHBIX MYJIOM HITOTEK, TOPTYEMBIX Ha BTOPHYHOM DPBIHKE.

HNnoreuynblii nepuoj

Hepnoz[ BPEMEHU C MOMEHTA MOJYyYCHUA 3a5IBKH OT IMOTCHINAJIBHBIX UIIOTCYHBIX
3a€MIIUKOB 10 p€ain3aliu KpEAUTOB.

Puck Mnore4Horo nepuoaa

PI/ICK, COHpﬂ)i(eHHblﬁ C NOJIYYCHHUEM 3asiBKU OT NMOTCHIUAJIBHBIX UTIOTCYHBIX
3a€MIIUKOB, KOTOPbIC MOT'YT OTKa3aTbCd NPHUHATH O6])§IBJ'IEHHyIO HIIOTCYHYIO CTaBKYy B
TEYCHUEC ONPECACICHHOIO JbI'OTHOT'O IEprUoJaa.

J0JZKHUK (3aeMIINK) 10 HIIOTEYHOMY KPEeIUTy
3aeMILUK 110 KPEeJuTy, 00ecIIe4eHHOMY COOCTBEHHOCTBIO.
CTaBKa HIOTEYHOI0 KPeAnTa

[IporeHTHAs cTaBKa IO UIIOTEYHOMY KPEIUTY.
Hamu6oJiee oTnajeHHbIi (PbIOYEPCHBIH KOHTPAKT

[Tpu paccMOTpEeHHH HECKOIBKHUX (DBIOYEPCHBIX KOHTPAKTOB — KOHTPAKT, KOTOPBIi
npoaaetcs nocinenauM. CM. Taxoke Nearby futures contract (Omkaimmil GprrodepcHbIA
KOHTPAKT).

Ckoub3sinnee cpeanee

Hcnone3yercs B rpadukax v Npu TeXHHYECKOM aHann3e. CpeliHee 3HaYCHUE LEHBI
LIEHHOW OyMaru WM ToBapa, HOCTPOSHHOE 32 MEPHOJ] B HECKOJIBKO JHEH MITN
HECKOJIBKO JIET U ITOKA3bIBAIOLIEE TEHACHINH, XapaKTEePHbIE I CaMOT'0 MOCIEIHETO
nepuoza. [To Mepe BKIIIOYEHHUS B pacueT CPEeHEr0 3HAYEHHUS KaX 10U HOBOI
IIepEeMEHHO MOCIIeHSS TIEpEMEHHAS psa yIAIIeTCs.

MHorosa/l0THasi Or0BOpKa

[TomoOHast oTOBOPKA B YCIIOBHSIX €BPOKPEANTA Pa3penIaeT 3aeMIIUKY IEPEXOIUTh C
OJTHOM BAJIOTHI HA IPYTYIO Ha JaTy O4epenHON (GHKCANH IIABAIOIIEH CTaBKU 10
KpEeAnTYy.
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MHOroBaJIlOTHbIE KpPE€AUTbI
HpeﬂOCTaBHHIOT 3a€EMIIUKY BO3MOXXHOCTDb MCITIOJIb30BAHUA KPEAUTA B Pa3HbBIX BaJIIOTaX.
Myannd)aKTopHaﬂ MOJEJIb ONMPEACJICHUSI CTOUMOCTH KalluTaJIa

BCpCI/IH MOJeCJIN ONPCACTICHNUA CTOUMOCTU KalliTallia, CO3JaHHas MepTOHOM,
JA0ITyCKaromass BHCPbIHOYHBIC UICTOYHUKHU PUCKA, Ha3bIBA€MbIC (baKTOpaMI/I.

MHorocemMeiiHble KpeaUThI

erI[I/ITBI, KakK ImpaBwJIO, MPEACTABIICHHBIC OOBIYHBIMHU UIIOTEKAMH Ha MHOIOCEMEIHHbIE
KBapTHUPBI U C1a4Yr BHACM.

MyJabTHHAITMOHAJIBLHASI KOPIOPAIHSI
Komnanus, ocymiecTisromas onepayin 6oiee 9eM B OAHOH CTpaHe.
DUHAHCOBOE CPENACTBO ¢ HECKOJIbKHMH OMITHOHAMU

CI/IHHI/IIII/IPOBaHHaH MOATBCPIKACHHAA KPpEAUTHAs JIMHUA C COIMYTCTBYIOINMUA
OIIIMOHAMH.

MHoronepruoaHass HMMYHH3aLHSsA

[opTdensHas cTpaTerus, Mpennoararomas co3fanue noprdeis, cnocoOHOro
YIOBJIETBOPUTH HECKOJIBKO 33JaHHBIX OyIyIIHX 00513aTebCTB BHE 3aBHCHMOCTHU OT
N3MEHEHHS IIPOLIEHTHBIX CTaBOK.

MyJ’IbTI/[Z[I/lCKpI/IMI/IHaHTHI)Iﬁ aHaJIn3

CraTHCTHYEeCKUN METOM PAa3IHUEHHs IBYX TPYII Ha OCHOBE UX BUAUMBIX
XapaKTePUCTHK.

HyJ’IbI C HCCKOJIBKMMHA SMUTCHTAMMU

B pamxax nporpammsl ['ocynapcTBEHHON HALIMOHANBHOM HIIOTEYHOM aCCOLMALIUY -
ITyJIbI, COPMHUPOBAHHBIE IOCPEICTBOM arperalny KpeIUTHBIX TaKETOB
UHAWBUIYabHBIX IMUTEHTOB.

MHo:xecTBeHHbIe HOPMbI IPUOBLIN

Heckonbko HOpM IPHOBLIH IO OHOMY U TOMY 7K€ IIPOEKTY, CBOJSIIIE YUCTYFO
TEKYIIyI0 CTOUMOCTb IIPOeKTa K Hyto. [1o100Has cuTyanust BOSHUKACET MPH
npumeneHnn Metoaa IRR k mpoekTy, oTpunaTeabHbIe TOTOKH HATMYHOCTH KOTOPOTO
CJIEAYIOT 32 MOJIOKUTEIBHBIMU MTOTOKAMU HAIMYHOCTH. J[/1s Ka>k0i BeNn4nuHbI
W3MEHEHHS IOTOKA HAIMYHOCTH CYIIECTBYET CBOSI HOpMa IPUOBLIH.

MHOFOCTOpOHHﬂﬂ perpeccusi

OreHKa B3aMOOTHOIICHUH MEX 1y 3aBHCUMOM MEPEMEHHOM U HECKONBKUMU
OOBSICHSIFOIIMY TTIEPEMEHHBIMH.

AHaUTHYeCKHE T0KA3aTeJH, XapaKTepU3yolye aKuu (MHOKHUTEIH)

EHIC OJJHO Ha3BaHUC JIs1 OTHOILICHUA pLIHO‘IHOI:I IICHBI aKIIMH K €€ YHUCTOH HpI/I6I)IJ'II/I B
pacyeTe Ha aKIHUIO.

CucreMa ¢ MHOKeCTBOM MPABHJI

TexHudeckas TOprosasi CTpaTerus, KOMOMHUPYIOIIAs MEXaHUIECKUE ITPABIIIA, TAKHE
KakK KyMyJISITUBHBII 00BbEM, OTHOCHTENBHASI CHJIA U CKOJIb3sIIee cpeanee. Toprosas
cucrema [Ipyiirra n Vaiira.

MyHuuunaiabHas 00IMranus

FocyﬂapCTBo WK OpTaHbl MECTHOI'O CaMOYIIPaBJICHU BbIITYCKAIOT MYHUIIUTIAJIbHBIC
00JIMraIMy C EJbIO MOJyYSHHs CPEJCTB IS BBIILIAT TI0 OMPEICICHHBIM IPOEKTaM,
Hanpumep, CTPOUTEILCTBO aBTOMaFHCTpaﬂeﬁ WIN KaHAJIU3allMOHHBIX CUCTEM.
[IporeHTHI, KOTOPHIC MOTYYAr0T HHBECTOPHI, 0OCBOOOKICHBI OT HEKOTOPHIX BHIOB
[IOI0XOJHOTO Hajora.

MyHununajabHble BeKceJst

KpaTkocpodHbIie Bekcens, BBITyCKaeMble MYHHUIUITATATETAMH B OKUIAHIH HAJIOTOBBIX
MTOCTYTICHUH, TOXOIOB OT YMHUCCHH OOJUTAINiA MIIA MHBIX JOXOO0B.

B3aumubliii goHa; GpoHI B3aUMHBIX HHBECTUIIUI

HyHbI ACHEKHBIX CPEACTB, KOTOPBIMH YIIPABJIACT MHBECTULIMOHHAA KOMIIaHUS.



Mutual fund theorem

Mutually exclusive
investment decisions

Mutual offset

[TpeanararoT MHBECTOPaM BO3MOKHOCTH JIOCTHKEHHUSI MHOTOUMCIICHHBIX IIETIEH, B
3aBUCHMOCTH OT ()OH/IA M €TO MHBECTUIIOHHOTO ycTaBa. Hexkoropsie (hoHmbI,
HalpuMep, CTPEMSITCS NOIy4aTh MPUObLTL PETYIAPHO. pyrue cTpeMaTcst COXpaHUTb
JICHBI'M MHBECTOPOB, JIN0O MHBECTUPOBATH TOJILKO B CTPEMHTENILHO Pa3BUBAIOLINECS
komnaanu. GOHIBI MOTYT B3UMATh C HHBECTOPOB KOMUCCHOHHBIE ("Harpy3Ky') mpu
MOKYTIKE WIIU MTPoJiake akuuii. MHOTrHe coBpeMeHHble (DOHIBI HE B3UMAIOT KOMUCCHU 32
npojaxy. BzauMHbIMu (OHAAMHU SIBISIOTCS MHBECTHLMOHHbBIE KOMITAHNH,
peryiupyemble 3aKOHOM 00 MHBECTHLHMOHHBIX KoMmaHusx ot 1940 r. Cm. takxe Open-
end fund (mHBecTHIMOHHBIN QoH OTKpBITOrO THNA) M closed-end fund
(MVHBECTUIIMOHHBIHN (DOH]] 3aKPBITOTO THIIA).

Teopema B3aumMHOro ¢oHaa

Pe3ynbTaT, CONpsHKEHHBINH C MOZETBIO ONIPEAETICHIUS] CTOMMOCTH KaITUTaNa 1
YTBEP KAAIOIINH, 9YTO MHBECTOPHI IPEIIIOUTYT COCTABUTh BECH PUCKOBAHHBII MOPT(dens
U3 aKIUH PHIHOYHOTO MHASKCA HIIM B3aUMHOTO (hoHJA.

HecoBmecTumble (BSaI/IMOI/ICKJIlO‘{alOl[[I/Ie) HHBECTUIIMOHHBIC PCIICHUA

I/IHBCCTI/ILII/IOHHbIe peuieHus, Ipru KOTOPHIX MPUHATUC OAHOTO IPOCKTA NPECIIATCTBYCT
MPUHATUIO HECKOJIBKUX aJIbTCPHATUBHBIX ITPOCKTOB.

B3auMHoOe noramnienue

Cucrema (Hanpumep, corjianieHue Mexxay Unkarckoi ToBapHoi Oupskeit u
MexmyHapotHO# neHexxHol Oupskeit CuHramnypa), pa3pelaromas moraeHue nim
NIepeBO TOPTrOBOW TO3UIINH, YCTAHOBJICHHON Ha OJHOW OMpKe, Ha IPYTyI0 OUPXKY.
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"HanBHas nuBepcuduxanus’

Crpaterus, peoararoas, YTo HHBECTOP IPOCTO BKJIA/IBIBAET CPE/ICTBA B st
Pa3IMYHBIX aKTHBOB U HAJEETCs, YTO PACCESIHUE 0XKUIAEMOH JOXOTHOCTH MOPTdEs Npu
aToM cHiKaercst. Cm. Taxke Markowitz diversification (quBepcudukaryst MapkoBuia).

CTpaTenm HEMOKPLITBHIX ONIIUOHOB

HexemxupoBaHHas cTpaTeTws, MPEaIoIararomas HCKIIFOYATETBHOE UCIIOIh30BAHNE OTHOM
13 HIDKENPUBEACHHBIX CTPATETHI: CTPATEeruy JITMHHOTO ONIIMOHA "KoJut" (TIOKyIKa
OTIMOHOB "KOJT"), CTpaTernu KOPOTKOTO OMIMOHa "Kout" (Mpoaka OMIMOHOB "Koiut"),
CTpaTeruy JUIMHHOTO OMIMoHa "myT" (IIOKyNKa OMIMOHOB "MyT") M CTPAaTETHH KOPOTKOTO
ommuona "myt" (mpoaaxa onuuoHoB "myt"). Takue mo3uryu camu 1o cede Ha3bIBAIOTCS
"HENOKPBITBIMU CTPAaTEerusaMu', HOCKOJIBKY OHH He NMPEAIOoJaraloT KOMIEHCAIUN U
CHH)KaIOIJ.[eﬁ PUCK TO3UIHHU TTO APYTOMY OIMIIHMOHY HJIN JIC)KAIIUM B €I'0 OCHOBC HECHHBIM
Oymaram (6a3ucHbIM akTHBaM). CM. Taroke Covered option strategies (ctparernu
MOKPBITHIX ONIIMOHOB).

HenoxpsIThle cTpaTerun

[IpennonararoT nmpogaxxy omnmnoHa 6e3 mpaBa COOCTBEHHOCTH Ha ero 0a3nCHbBIC aKTUBEL. B
9TOM Cllydae IpoaaBaeMblii BaMu OIIMOH HE MOKPHIT, IOCKOJIBKY BBl He Biazieere Tew,
YTO IPOAAETE.

Cucrema ABTOMATU3UPOBAHHBLIX KOTHPOBOK HanuoHnajabHOM accoumannu AWJIEPOB 1O
HECHHbIM 6yMaraM

DJIeKTPOHHAs CUCTEMa KOTUPOBOK, MTPEAOCTABIISIONIAS YIaCTHUKAM PhIHKA KOTHPOBKU
HanOoJee TOpryeMbIX Ha BHEOMPIKEBOM PhIHKE OOBIKHOBEHHBIX akuuii. B HacTosee
Bpems B cucteme NASDAQ xotupyrorcst 00bIkHOBeHHBIE akinu 6osiee 4000 SMUTEHTOB.

HauuonaiabHas ¢pbrouepcHas accounauus (HDA)

Camoperynupyemas opranu3ansi (pproYepcHOr0 phIHKa, OCHOBaHHAs B 1982 1.
Hauuonanuzanusa

[IprobpeTenne YacTHOW KOMITAHUH TOCYIaPCTBOM.

HauuoHaabHbIHA PBIHOK

Cw. Internal market (BHyTpeHHHI PBHIHOK).

EcrecTBenHblii Jorapugm

Jlorapudm mo ocHoBanuio "e" (mpubnusurenasHo 2,7183).

Bimekaiimmii (Mecsiy MOCTABKY MO (pbI0YePCHOMY KOHTPAKTY)

bramxaiiuit akTHBHBINA TOPTOBBII MeCSIl Ha phIHKE (PMHAHCOBBIX MJIM TOBapHBIX
¢drrouepcoB. Cm. takke Deferred futures (hprouepcHbie KOHTPAKTHI ¢ HAUOOJIEE
OTIAJICHHBIMH CPOKaMH ITOCTABKH).

DpI0YEePCHBI KOHTPAKT € MCTEKAOIIUM CPOKOM

B Tom ciydae, ecnu paccMaTpUBAIOTCs] HECKOIBKO (DBIOYEPCHBIX KOHTPAKTOB, KOHTPAKT C
OmKaiiineit 1aToi MOCTaBKM Ha3bIBAaeTCsl (PhIOUYEPCHBIM KOHTPAKTOM C HCTEKAOIINM
cpokoM. Crenyromuii (pproUepCHbBI KOHTPAKT — TOT, PAaCYEThI 10 KOTOPOMY MTPOU3BOASATCS
cpa3y MocJIe TOCTaBKH [0 KOHTPAKTy ¢ UCTeKaromuM cpokoM. KoHTpakT ¢ Hanbosee
OTAAJICHHBIM MIEPHOAOM MOCTABKU HA3bIBAETCS (PHEOUEPCHBIM KOHTPAKTOM C CAMBIM
OTJAJIEHHBIM CPOKOM.

ITocTenenHoe morameHue KpeauTa ¢ HEraTuBHbIM 0aJaHcoM

I'paduik morareHus: KpeauTa, CorjaacHO KOTOPOMY OajlaHC HEMOTAICHHOW OCHOBHOM YacTH
YBEJIMYUBACTCS, & HE CIIMCHIBACTCS, IIOCKOJIBKY 3aIUTAHUPOBAHHBIC €)KEMECIIHBIC BHIILIATHI
HE MOKPHIBAIOT BCEH CYMMBI, HEOOXOAMMOM TSl IOCTEIIEHHOTO TOTANICHUS KPEIUTA.
HeBrbimnaueHHbIe TPOICHTHI MTPUOABIISIOTCS K HEMTOTAIIEHHOH OCHOBHOM CYMME C TEM,
4TOOBI OBITH ITOTAIlIEHHBIMH ITO3KE.

IlepeHoc Ha NACCMBHYIO CTOPOHY OajlaHca



Negative convexity

Negative covenant

Negative duration

Negative pledge clause

Neglected firm effect

Negotiable order of
withdrawal (NOW)

Negotiated certificate
of deposit

Negotiated markets

Negotiated offering

Negotiated sale

Net adjusted present
value

Net advantage of
refunding

Net advantage to
leasing

Net advantage to
merging

Net assets

Cwu. Net financing cost (YucThIe H3IEPKKN PHHAHCHPOBAHUS).
OTpuuaTeabHask BHIMYKIOCTH

XapakTepucTHKa OOIUTaIlNH, IPEAIONIArafonasi, YTo MPH 3HAYUTEIHPHOM H3MEHEHHH
JIOXOJHOCTH B 33JJAHHOE YHCJI0 OAa3UCHBIX yHKTOB TOBBIIICHNE IICHBI OyJeT MEHbIIIE, YeM
€€ CHIDKEHHE.

HeraTnBHoe 00, 1MraifHOHHOE COTJIalieHHe

CornaieHre 00 YMUCCHU OOJIMTaLNiA, OTPAHNYNBAOLIEE WITH 3alpeIlatolee
COBOKYITHOCTB OTIPENICIICHHBIX JCHCTBUH 10 TeX MOP, MOKa JepyKaTe)lb OOJIUTallii HE 1aCT
CBOETO COIJIacusi Ha HUX.

OTpuuaTebHbI NPOLEHTHBIN PUCK

CI/ITyaHI/ISI, npu KOTOpOfI CHa LIEHHOI 6yMal"I/I, obecreyeHHOM ITYJIOM HUIIOTCK, ABUKETCA B
TOM K€ HaIIPpaBJICHUH, YTO U IIPOLCHTHBIC CTaBKHU.

OFOBOPKa 00 oTKa3e 0T 32/10ra aKTHBOB

OO6nuraioHHOe COoTJalieH e, COrJIaCHO KOTOPOMY 3a€MIIUK 00s3aH MPEIOCTaBUTh
KPEAUTOPY 3aJI0r0BOE IIPaBO, IKBHUBAICHTHOE JIIOOOMY TIPaBy Ha yAep KaHUE
COOCTBEHHOCTH, KOTOPOE MOXKET OBITh MIPEJOCTABICHO B OyXyIIeM JII00BIM IpyTUM
Kpe€auTopamM, B HACTOAICC BPpEMS HE UMCIOIIUM FapaHTHﬁ.

IddexT "3a0bITOI" KOMIAHUM

TenpeH1Ms1 KOMIaHUI, KOTOPBIMH IIPEHEOPEraoT (PMHAHCOBBIE AHAJIUTHKH, OOTOHSTD IO
MPOM3BOJICTBEHHBIM MTOKa3aTeIsIM KOMITAaHUH, KOTOPBIM yeJsieTcs: 00JIbII0e BHUMAHUE.

IInaTe:kHbIi NPUKa3 C HCMOJIb30BAHUEM CPEICTB €O cOeperareIbHOr0 c4eTa KIHEeHTA
B 0aHke

Hemo3uts "n0 BocTpeboBanus" (OecCpoUHBIE IEMO3UTHI), IO KOTOPHIM HAYHCIISFOTCS
HPOLICHTEL.

JloroBopHBbIii 1eNO3UTHBINH cepTU(UKAT

KpymHblii Aeno3uTHbIH cepTH(HHUKAT, KaK MPABHUIIO, HA CYMMY, PEBbIMIaoIyo $1 Mip.,
KOTOPBIIl MOJKHO MTPOAATh, HO HENb3s "OOHATHMYUTE" 10 HACTYIUICHUS CPOKA MOTAIICHHS.

ﬂOFOBOle)Ie PBIHKHA

PBIHKM, HA KOTOPBIX NOKYIATEb U MPoaBell (TO eCTh HHBECTOP M AMUIIEP) OTIEIBHO
00roBapHBaIOT KaXIYIO CHIEIIKY.

JoroBopnasi amuccust

[pennoxenue (3MucCHst) IEHHBIX OyMar, o KOTopoMy(0ii) BCe yCIOBUsI, BKIIOYast
KOMIICHCALIHIO aHJeppaiTepy, 00roBapHBalOTCsl SMUTCHTOM H aHAEppaiiTepoM.

JloroBopHasi npoaa:ka

Curyarus, Ipu KOTOPO# YCIIOBHS SMICCUHU ONPEIEIISIOTCS B TIPOIiecce IEPEroOBOPOB
MEXIy SMHTEHTOM H aHAEpparTepoM, a He MOCPEICTBOM KOHKYPEHTHOTO TIPEATIOKEHHS
LIEH TPYIIIaMU aHAEPPAUTEPOB.

Yucras CKOPPEKTHPOBAHHAA TEKYIIasd CTOUMOCTb

CKOppeKTUpOBaHHAs TEKYIasi CTOMMOCTh MUHYC MepBOHAaYaIbHAasi CTOUMOCTD
MHBECTHIUH.

Yucras Bpiroaa peppuHaHcMpoOBaHUS
Yucras Tekymas CTOMMOCTb COepeXeHUH 0T pe(MHAHCUPOBAHUSL.
Yucrasi BITO/IA JIM3UHTA

Uwcras TeKyIas CTOMMOCTb 3aKITFOYCHHUS COTJIAIICHHS O (UHAHCHUPOBAHUY apECHIHBIX
orepanuii BMecTo (110 CPaBHEHHIO C) HCHOIB30BAHMUS 3a€MHBIX CPEICTB MIIN MTOKYTIKH
HEOOXOINMBIX aKTHBOB.

Yucrasi BbIroJa CJANSTHUA

Pasnuna Mexxay cyMMapHON PhIHOYHOM CTOMMOCTBIO /10 M TIOCJIE CIUSHUSL MUHYC
CTOUMOCTB CIIUSHUS.

YucTble aKTHBBI



Net asset value (NAV)

Net benefit to leverage
factor

Net book value

Net cash balance

Net change

Net errors and
omissions

Net financing cost

Net float

Net income

Net investment

Net lease

Net operating losses

Net operating margin

Net period

Pasnnma Mexmy cyMMapHBIME aKTHBAMH, C OJHOH CTOPOHBI, M TEKYIIUMH
00s13aTebCTBAMH 1 HEKAMUTATU3UPOBAHHBIMH JOITOCPOYHBIMH 0053aTEIECTBAMH, C
JpYroi CTOPOHBI.

Yucrasi CTOMMOCTh AKTUBOB KOMIIAHMH B pacuere Ha OAHY aKIMI0

CroumocTb nHBecTHIMH (oHza. {1g B3aUMHBIX ()OHIOB — YUCTAsi CTOMMOCThH aKTHBOB Ha
aKIMIO, KaK MPaBUIIO, TIPEJICTABIISIET COOOM PHIHOYHYIO 1IeHY (OH/IA, HA OCHOBAaHHUHU
KOTOPOW MOJKET B3UMAThCSI KOMUCCHOHHBIN COOp MPH MOKYIKE/TPOIaKe WIIN BBIKYIIE
yuactus B (hoHze. /i1 MHBECTUIIMOHHBIX (DOH/IOB 3aKPBITOTO THIIA PHIHOYHAS LIEHA
3HAYUTENBHO OTJINYAETCS OT YUCTOM CTOMMOCTH aKTUBOB Ha aKIHIO.

Yucras npudbLIs HA KO PUIHEHT YBeTHYEeHHS MPHOBLTH

Jlunetinas anmpokcuManys ko3 dunnenra, T*, mo3Bosiomas BEBIYUCINTS CyMMapHOe
BIIMSTHHE JIEBEpeKa Ha CTOMMOCTD KOMITAHWH C TOYKH 3PEHHS CTPYKTYPhI KaluTala ¢
MO3UINHA HECOBEPIIEHCTBA PHIHKA KAMTUTAJIOB.

Yucras 6ajaHcoBasi CTOMMOCTh

Texymiast 6amaHCcOBasi CTOMMOCTH aKTHBA WM ITaccuBa. To ecTh HadambHast OamaHcoBas
CTOMMOCTh MHUHYC JIFOOBIC OyXTalTepCKUE MOMPABKY, HATPUMED, aMOPTH3AIHSL.

Yucrasi kaccoBasi HAJIHYHOCTh

HauanbHas kaccoBasi HAIMYHOCTh IIJIFOC HAJTUYHbBIE MOCTYIICHUSA U MUHYC HaJIMYHBIC
OTYHUCIICHUS.

Yucroe n3MeHEeHNE

Paznuna Mexxay ueHoit mocieaHei caenky 3a TeKYLIUi 1eHb U LIEHON MOoCceIHEN CAEIKU
3a NpeAbIAYLIUI 1EHb.

Yucrpie OIUOKT U NMPOMmyCKH

[IpuMeHNTENBHO K TUIATEXKHOMY 0aJlaHCy, YUCThIE OIIMOKU U IPOMYCKU (PUKCHPYIOT
CTaTUCTHYECKHE HECOOTBETCTBHSI, BO3HHKAIOIIKE MPH COOPE JAHHBIX IS IUTATEIKHOTO
OajaHca.

Yucrasi CTOMMOCTD (l)I/IHaHCI/IPOBaHHH

Taroke Ha3biBaeTcs cost of carry (3aTpaThl Ha MOICPIKAHIE HHBECTUIMOHHON TIOJTUTHKH )
WJIM TIPOCTO carry (CTOMMOCTh (PMHAHCUPOBaHHS CPOYHOI OMprKeBO no3uiun). PazHuna
MEKy CTOMMOCTBIO (pHHAHCHUPOBaHUA (pacxoiaMy Ha (PMHAHCHPOBAHKE) OKYIIKH aKTHBA
U TEeKyIIel TOXOJHOCThIO aKTHUBA. [10N10XKUTENbHOE 3HAaUEHHE CTOUMOCTHU
(hMHAHCHPOBAHMUS 03HAYACT, YTO MOTYYEHHBIH JOXO]] TPEBBIIIAET CTOMMOCTh
¢uraHCHpOBaHus. OTpULIATEIHHOE 3HAYCHNE CTOMMOCTH (PHAHCHPOBAHMS TIO3UIINU
03HAYaeT, 4YTO CTOMMOCTH (PMHAHCHPOBAHMS MPEBBIMIACT ITOIYICHHBIH JOXOI.

Yucrolii GuioyT (4exku B npouecce 6aHKOBCKOI0 KIHPHHIa)
CymmMa ¢royra Beiriat u ¢uioyra coopa.
Yucrblii 10X01

CyMMapHBbIit JOX0/ KOMIIaHUH, BKIIIOYAIOUINMHI B ce0s1 TOXOABI C Y4E€TOM (32 BHIUETOM)
Pacxo/I0B Ha COBEPIICHUE ONepalIiii, aMOPTU3aIMH, IPOLIEHTOB, HAJIOTOB U IPYTUX
pacxomioB.

YucTble HHBECTHIIHH
BasioBsie, niu cymmapHble, HTHBECTULUN MUHYC aMOPTH3ALUOHHbIE OTYUCIICHHUSI.
Yucras apenaa

Cornamenne 00 apeH[ie, 1o YCIOBHAM KOTOPOTO apeHaTop OepeT Ha ceds Bce HaJIOTH Ha
HEJBHKUMOCTb, PACXOJIBI HA TEXHUYECKOE 00CITy)KHBaHUE, CTPAXOBAaHUE U IPYTUe
Pacxopl, TAaK WM HHAYE CBA3aHHBIE C MOJICPKaHUEM aKTHBA B XOPOIIeM padoueM
COCTOSIHHU.

YucTele onepanuoHHbIe YOBITKH

YOBITKH, KOTOPBIE MOTYT MO3BOJINTH KOMITAHIUH CHU3UTH HAJIOTH.
Yucras onepanoHHAasi MapKa

OTHOILIIEHHE YUCTOTO OICPAlMOHHOTO 10XO0JAa K YMCTBIM IIPpOJaKaM.
Yucrblii nepuon

HCpI/IOZ[ BPEMCHHU MCIKAY OKOHYaHUECM NEpHUOJa JUCKOHTHUPOBAHUA U ,HaTOﬁ IIaTexa.
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Net present value
(NPV)

Net present value of
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Net present value of
growth opportunities
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Net salvage value

Netting

Netting out

Net working capital

Net worth

Neutral period

New-issues market

New money

New York Stock
Exchange (NYSE)

Next futures contract

Yucras no3uumus

CTouMOCTb MO3UIUH, BBIYUTAEMasl U3 HAYaJIbHON CTOMMOCTH YCTaHOBJICHHUS JAaHHON
no3utu. Hanpumep, eciin 100 onuinoHOB ObUH KyTuieHb! 0 $1 3a Kax[bli, U HA TAHHBIA
MOMEHT OMNIUOH Topryercs mo $9, To crouMocTs uncToi nosuimu cocraBut $800.

Yucras TeKkyas CTOUMOCTh

Texymiast CTONMOCTB OXKHIAEMbIX OYAYIINX MTOTOKOB HAIMYHOCTH MUHYC (TEKYIIast)
CTOMMOCTb.

Yucras TEeKylass CTOUMOCTH 6y)IyHIl/IX I/IHBeCTI/IIIHﬁ

TeKyma;I CTOUMOCTB CYMMBI YUCTBIX TEKYILUX CTOI/IMOCTeﬁ, O0XXHNJACMBIX I10 BCEM
6y}1yHJ,l/IM KaITMTaJIOBJIOXCHUAM KOMIIaHHWH.

UYucras TeKywasi CTOUMOCTb BO3MOKHOCTel (IlepCreKTHB) pocTa

MO}_'[GJ'H) OLICHKHU KOMIIaHHWH, MIpCAIoararomas A€TaJlbHOC U3YUCHUC YHUCTOM TCKyHIeﬁ
CTOUMMOCTH HOBBIX HHBCCTHIIMOHHBIX BO3MOJKHOCTEH.

IIpaBuJio YUCTOM TeKyLIeH CTOUMOCTH

WHBecTHINM cemayeT MPON3BOJNUTE, €CITH UX YHCTAas TEKyIas CTOMMOCTh HMEET
TOJIOKUTENBbHOE 3HaUeHUE. [IpOEKThI ¢ HEraTUBHOM YMCTON TEKYILEH CTOUMOCTBIO CIIEIYET
OTBEPrarh.

Map:ka 4yucTOi NpUOLLIU

YucTelit 10X0M, NeNeHHbIN Ha mpoaaxu. CyMMa KaxI0ro JoJiapa ¢ Mpoaax, OCTaBIIErocs
IocJie BhIUETa BCEX PAcXOJIOB.

Yucrasi 0cTaTOYHASI CTOMMOCTh
YncThIl MOTOK HAJTUYHOCTH JJI1 OCTaAaHOBKH ITPOCKTA IMOCJIC BbIYCTA HAJIOTOB.

"HerruHr" (B3auMHoe norameHue 00s3aTe1bCTB M1 AKTHBOB MeXAY (PHIHAIAMH
0aHKa MM HECKOJIbKUMHU 0aHKAMM)

CHmxenue oobemMa NIEPEBOAOB ACHCIKHBIX CPCACTB MEKAY JOYCPHUMHU KOMIIAHUSAMHU UIIN
OTACJIBbHBIMH KOMITAHUAMMU 10 YHUCTOM CYMMBI.

Ilosny4yeHue 4uCTOrO 10X04a (CyMMBI)
[MomryyaTh WK IPUHOCUTH B BAJE YHCTOW CYMMBIL;, IPUHOCUTH (ITOIYYaTh) YUCTHIA JOXOZ,.
YucTblid 000pOTHBIH KAMUTAJ

Teky1ue akTUBBI MHHYC TEKyILlHe 00s13aTenbCTBa. YacTo Ha3bIBaeTCsA MPOCTO 0OOPOTHBIM
KaIlUTaJIOM.

Yucrasi CTOUMOCTH KOMIIAHUM (COOCTBEHHBIH KAITUTAJ)

AKIIMOHEPHBIH KaluTall, COCTOSIIUI 13 OOBIKHOBEHHBIX aKIUi, PE3ePBHOIO KamuTaga u
HepacHpeaeICHHOW MPUOBLIH.

HeiiTpanbHblii mepuojg

IIpumeHuTensHO K EBpOPBIHKY, — IEPHOL, B TEUEHUE KOTOPOTO IPOJAIOTCS €BPOJOIIIAPEI,
Ha3bIBACTCS HEHTPAIBHBIM B TOM CIIyJae, €CJI OH HAUYMHACTCS MM 3aKaHIMBAeTCs HE B
MITHUIY U HE B I€Hb, TIPEIIIECTBYIONIHIA KaKOMY-JIN00 MPa3aHUKY (BBIXOJHOMY JIHIO).

PbIHOK HOBBIX SMHCCHIA
PrIHOK, Ha KOTOPOM aKIIMK HOBBIX 3MUCCHHI B TIEPBYIO OUEpeh MPOIAIOTCS HHBECTOPAM.
"HoBble 1eHbrn"

[IpuMeHnTENBHO K Ka3HaUCHCKOMY ayKIIMOHY, — CyMMa, Ha KOTOPYIO0 HOMHHAIIbHAs
CTOMMOCTB IIPO/IaBAEMBIX LIEHHBIX OyMar MpeBbIIIaeT CyMMY ITOTalllaeéMbIX Oymar.

Helo-Hopkckas dponnosas 6upska

Taroke n3BecTHa Kak "bonbmoe Tabmo" wim bupxa. Ha Bupske Topryercs 6omee 2000
OOBIKHOBEHHBIX M IPHUBHJIETMPOBAHHBIX akii. Crapeiimas u KpyHelas Oupxa B
CIIA. OcHoBana B 1792 r. PacnonoxeHna Ha Yomn-Crpur B Hero-Hopke.
Caenyomuii ppoYepcHblii KOHTPAKT

KoHTpakT, pacueTsl 10 KOTOPOMY HPOU3BOAATCS Cpasy ke MOCIIe MPOBEICHHUS PACUSTOB 110
(BpIOYEPCHOMY KOHTPAKTY C HUCTEKAIOIIUM CPOKOM.
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Non-financial services

"He Ba:xxHo"
AOOpeBHuatypa ot "He BaXHO".
"IIIym" (BHe3amHasi AKTHBHOCTH HA PbIHKE)

Konebanus OCH U 00BEMOB CACJIOK, KOTOPbIC MOT'YT CTAaTh HpH‘lHHOﬁ HeBepHOﬁ
HUHTEPIIPETALIMU COCTOSAHUSA PbIHKA.

HNuBecTunMOHHBIN GOHT, AKIHH KOTOPOT0 MPOJAIOTCH 0e3 OpoKepcKoil HAK0ABKH
(¢pony "0e3 Harpy3ku'')

B3anMHBI HHBECTUIIMOHHBIN (OHM, KOTOPHIA HE B3MMAeT HaJOABKH MPH MPOIAKe CBOUX
akmuid. CM. Takxe load fund (B3anMHBIN WHBECTUIIMOHHBIA (DOH/I, aKIIMH KOTOPOTO
MIPOJIAIOTCS C HATOABKOM ).

®oH/ B3aUMHBIX HHBECTHINI, AKIUH KOTOPOro npoaawTcs 0e3 Opokepckoi
Haa0aBKH (B3anMHbIN (oHA ""0e3 Harpy3kn'')

HHBeCcTHLIMOHHAS! KOMIIAHUSI OTKPBITOTO THIIA, aKI[MHM KOTOPOH ITpoatoTcst 6e3 HagOaBKu
(xomuccun 3a mpopaxy). OqHaKo MOJOOHOTO pojia KOMIITAHUU MOTYT B3UMAaTh APYTHe
pacripeaenuTenbHble COOpHI, HAPHUMEp, KOMHUCCHIO, ONpesieNnsieMylo crarbeil 12B-1.
VcTrHHBIE peICTaBUTEH ATOTO BU/1a HHBECTUIIMOHHBIX ()OH/IOB HE B3UMAIOT HU
HaJ10aBKH 3a MPOJaXKy, HU IPyTUX KOMHCCHH.

HoMuHaabHBIA

Tonbko 1o Ha3BaHUIO. Pa3uuust B HAUMCIEHHBIX IPOLEHTaX CTAHOBSTCS IPUIUHOHN TOTO,
YTO HOMHHAJIBHAS CTaBKa OTJIMYAETCS OT AeicTRyomeil. B cumy nabmammumn
MOKyTaTeIbHAs CIIOCOOHOCTD JICHET PA3JIMYHA B pa3HbIe EPHObI BPEMEHHU.

HomunajbHas ronoBas cTaBka

JeicTByro1as cTaBka Ha JaHHBII IEpUOJI, YMHOXKCHHAsl HA KOJIMYECTBO TaKUX IIEPUOJIOB B
rofy.

HoMuHa/IBLHBINA NOTOK HAJJMYHOCTH

[loTox HaNMMYHOCTH OIPCACIIACTCA B HOMUHAJIbHOM BbIPpAXKCHUU, €CJIN JaHbl pCaJIbHbIC
JA0JUIapOBbIC CYMMBbI, KOTOPBIC JOJI?KHBI OBITH MOJIYUCHBI WX BbITUIAYCHBI.

HomunaabHbIi Kypc BaJl0ThI

KoTupoBka peanbHOr0 Kypca HHOCTPAHHOW BaJIFOTHI B IPOTHBOBEC PEATEHOMY BAJIIOTHOMY
KypCY, CKOPpPEKTHPOBAaHHOMY Ha N3MEHEHHE ITOKYIIaTEIbHON CIIOCOOHOCTH.

Homuna/ibHasAg NPOLIEHTHAA CTABKA

[IponieHTHAast CTaBKa € y4eTOM HH(IALMN.

HomunajibHasi ieHa

KotupoBk# 11eH Ha (prouepCHl Ha MEPUO/] OTCYTCTBUS peajbHOW TOPTOBIIH.
HexaccoBbie pacxoabl

PaCXOI[I)I, TAaKHUC KaK aMOPTU3alITUOHHBIC OTYHCIICHUS, CHUKECHHUE CTOUMOCTU U CITMCAHUEC
CTOMMOCTHU aKTUBOB, HC BJICKYIIIHC 3a c000# OTTOKA HATHYHOCTH.

HexonkypeHnTHasi 3afBKa

Ha xazHadefickoM ayKIIMOHE — MPEUIOKEHIE TIEHBI 32 ONPeAeTICHHOE KOIMIECTBO IEHHBIX
Oymar, paBHOM CpefHel IIeHe IPUHATHIX KOHKYPEHTHBIX 3asBOK.

HeKyMy.]'lflTl/lBHble NPpUBUWJICTUPOBAHHbLIC AKIIUH

[TpuBHIETUPOBaHHBIC aKIIMH, JEPHKATEIH KOTOPBIX MOTYT HE TIOJyYUTh AUBHIIEHIOB, KOTIa
KOMIIaHUS TIPOITyCKAaeT OYepeAHYIO BBIIUIATy AMBHACHI0B. CM. Takke Cumulative
preferred stock (KyMyJIsSTUBHBIE IPUBHIIETHPOBAHHBIC aKIIWH).

HenuBepcuguuupyeMocTh 4eJIOBEYECKOT0 KANUTAJIA

[IpoGiremMsl ¢ TUBEpCU(UKAIIEH YEITOBSUYECKOTO KamuTala (YHAKAIbHBIX BO3MOXHOCTEH 1
KOMIICTCHIIMH OTICIBHBIX JIOJICH) U TPYIOYCTPOHCTBOM.

Henusepcudnuupyemoliii puck
Puck, KOTOpHIit HE MOKET OBITh YCTPaHEH MOCPEACTBOM JTUBEPCH(UKALINH.
Hedunancosple yeayru

BxutrodaroT B ce0st Takue yCIIyrH, Kak ¢ppaxT, CTpaxoBaHUe, IEPEBO3Ka 1 00CITyKUBaHHE
MACCAXHPOB W OPTAaHU3AIMSA Ty TEIISCTBHH.
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He3aCTanOBaHHLIe NMEHCHOHHBIC NTPOIrPaMMBbI

OnpeneneHHbIe IEHCUOHHBIE ITPOrPaMMBbI, HE TAPaHTHPOBAHHBIE TPOAYKTAMH
cTpaxoBaHus xu3HU. CM. Takke Insured plans (3acTpaxoBaHHbBIE IEHCHOHHBIE
IPOTPaMMBI).

Heropryemelie npaBa

[IpaBa Ha 4TO-T100, KOTOPBIE HE MOT'YT OBITH KYIUICHBI MJIM IIPOAAHBI Ha (PMHAHCOBBIX
PBIHKax, HaIpuMep, IIpaBa rocyAapcTBa WX paBa CTOPOH B CyJOHOM HCKE.

HenapaJjseabHblii CABUT KPUBOH 10XOHOCTH

CABUT KPUBOH TOXOIHOCTH, IIPH KOTOPOM JOXOJHOCTH AJIS KaXKAOTO U3 CPOKOB
MOTaIIeHHsI N3MEHIEeTCA Ha pa3Hoe Ynciio 0a3ucHBIX MyHKTOB. CM. Takke Parallel shift in
the yield curve (mapasienbHbIid CIIBUT KPUBOW JTIOXOAHOCTH).

Be3 npaBa perpecca

Hanpumep, apenna 6e3 npasa perpecca.

He nmoase:xammii morameHnIo

He paspemeHHsli K MoranieHuIo 1Mo yCIOBHIM COTIAIIEHHs 00 SMUCCHH O0IHUranuii.
He nopyie:kammii peuHAHCMPOBAaHHIO (HEBO3MelaeMblii)

He pasperienHbiit K peuHAHCHPOBAHHUIO TI0 YCIOBUSIM COTJIAIICHUS 00 IMUCCUU
oOJIATaIMi.

HeBocnpomnonane AKTHUBBI

MaTepI/IaJ'IBHI)IC AKTHUBBI C YHUKAJIbHBIMHU (1)I/I3I/I‘-I€CKI/IMI/I CBOﬁCTBaMH, TaKHWE€ KaK y4aCTOK
3€MJIH, IIaxXTa WK MPOU3BEACHUEC UCKYCCTBA.

HecucremaTnyeckuii puck

HepbiHOUHBIE MM CBOMCTBEHHBIE KOMIIAHUH (DPAKTOPBI, KOTOPHIE MOTYT OBITh YCTPaHEHbI
nuBepcudukanuen. Taxke Ha3bIBaeTCsl YHUKAIBHBIM MM AUBEPCUPHUIIPYEMBIM PHCKOM.
CucreMaTHuecKuii pUCK OTHOCHUTCS K pakTopam, OOIINM ISl BCeH SKOHOMHUKH.

Hetopryemsle yciryru

YnoTpeOnseTcs 0 OTHOLIEHHUIO K yCIyTraM, IPOU3BOIUMBIM U ITOTPEOIISIEMBIM BHYTPH
CTpaHBI ¥ HE SBILIOLIMMCS aHAJIOTOM (3aMEHHUTEJIEM) UMITIOPTUPYEMBIX WIN
9KCIIOPTHPYEMBIX TOBAPOB H YCIIYT.

®opMa HOPMAJILHOT'0 €KEroJHOI0 I0X01a
Crioco0 BBITIIATHI IIEHCHH.

Teopns HOPpMAJIBLHOIO JENOPTA

YTBepxaaeT, 4To 1eHa Qbrouepca J0JKHA COUBATHCS 10 YPOBHS HIDKE 0XKHIACMOMN
HAJIMYHOM IICHEI.

HopmajibHoe 0TK/JI0HEeHHe (1eBUALMA)

Cwm. Standardized value (HopMupOBaHHAs BEINYHHA).

MeToa HOpMaIU3aUUU

[IpakTrka HAYUCIEHUS H3IEPIKEK B CUETE JOXOA0B, SKBUBAJCHTHBIX HAJOTOBBIM
cOepeKEHISIM, UTO OCYIIECTBIIIETCS 32 CUET MCIIONIE30BAHUS PA3TMIHBIX METOIOB
aMOPTH3ALNH U aKIIHOHEPOB | JUIS OJOXOAHOTO HAJIOTa, TUKBUANPYS, TAKUM 00pazoMm,
MIPEeNMYIIeCTBA HAJIOTOBBIX COEPEKEHUH, MPEICTABIAEMBIX aKIIHOHEPaM B KaUueCTBE
KOHEYHOT'0 YHCTOTO I0X0/1a.

HopmanbHelii noptdenn

WuauBuayanbHblid 0a30BbIi TOKA3aTeb, BKIFOYAIONIMN B Ce0s BCE IIEHHBIC OyMaru,
KOTOpPBIC 00BIYHO BhIOUpaeT MeHemkep. JJoms OyMar KaKaoro BUIa pacCMaTPUBACTCS C
TOYKH 3PEHUS MEHEDKEpPa.

HopmajibHoe pacnpesesieHue BepOSTHOCTel

Pacnipenenenne BeposSTHOCTEH ISl IOCTOSIHHOM CITy9aifHON TIEpeMEHHOM, GopMHpYIOoIIee
CHMMETPHYHYIO KOJIOKOJIOOOPa3HYyI0 KPUBYIO BOKPYT CPEIHEH BETUIHHBI.

HopmanbHas ciay4yaiiHasi mepeMeHHAast



CryyaifHast mepeMeHHas ¢ HOPMAJIBHBIM PacIIpeIeICHUEM BEPOSATHOCTEH.
Note Joarosasi pacnucka (MpocToi BeKceJib)
JlonroBsie HHCTPYMEHTHI, HAYaIBHBIN CPOK MOTAIIeH!Us KOTOPBIX Oojbiie 1 roma, HO
Mmense 10 ger.
Note agreement BekceabHoe (10J1IroBO€) corsiamenue
JloroBop o pazMmeniaeMbIx YaCTHBIM 00pa3oM JIOJITOBBIX 00s13aTeIbCTBAX.

Note issuance facility

(NIF) IIporpamMma BbINyCKa €BPOHOT

CornameHHe, B KOTOpOM 0aHKOBCKHUI CHUHAUKAT BBIPAKACT CBOC KCJIAHUC ITPUHUMATD
KPATKOCPOYHBIC BEKCECJIA OT 3a€MIIUKOB U 3aTEM MIEPEIIPOJaBaTh UX HA PbIHKAX
C€BPOBAJIIOT.

Notes to the financial .
Ipumeyanusi K PUHAHCOBOWH OTYETHOCTH

statements
JetanpHble IpUMeyanys, puiaraeMble K pMHAHCOBBIM IT0Ka3aTeNsIM B TOJOBOM OTYETe,
KOTOpBIE MOACHAIOT U PACIIUPSIOT HHOOPMaLHUIO, IPUBOJUMYIO B (PHHAHCOBBIX OTYETAX.
Notice day JleHb yBeroMiIeHus1
JleHb, Koraa pacchlUIaroTCsl YBEIOMIICHHS O HAMEPEHHUH OCYILECTBUTH IOCTABKY,
OTHOCSILUECS K ONpelielieHHOMY Mecsiy noctaBku. CM. taoke Delivery notice
(yBenomieHue o IoCTaBKe).
Notification date Jara yBenomiiennst

I[GHI), Korjga OIuoOH 1mbo UCIIOJIHACTCA, 00 UCTEKAET CpOK €ro HeﬁCTBHH.

Notional principal
YcaoBHasi 0CHOBHASI CyMMa (KPeIUTHOI0 00513aTeJIbCTBA)

amount
[TprMeHnTENBHO K IPOLICHTHOMY CBOILY, — ONIpEZeIICHHast CyMMa OCHOBHOTO JJOJITa B
JOJIJIApOBOM BBIPAXKEHHH, SIBIISIFOIIASACS OCHOBAHUEM JAJIsI OOMEHUBAEMBIX POLIEHTHBIX
BBITUIAT.

Novation HoBanus (mepesoj 10Jira Ha HOBOI0 J0JKHUKA)
YcnoBue 0 TMKBUAALUH AOJITOBOTO COTJIAIICHHUS, TPEAYCMaTPUBAIOLIEE JINKBHIALNIO
3aJ10JKEHHOCTH KOMIIaHUH.

NPV Yucras TeKylas CTOMMOCTh
Cwm. Net present value (uncrasi TeKyIasi CTOUMOCTb).

NPV profile I'paduk 4ncroii Tekymieit croumMocTH

I'paduk uncroii Texymeil CTOMMOCTH Kak (DYHKIIMH CTaBKU JTUCKOHTUPOBAHHSL.
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Heanb/3aga4ya (B3auMHble GOHABI)

Kareropusi, oTHOCsIIasicsl K MHBECTUIIMOHHOW cTpaTeruu (oH/a, yKa3aHHOH B
npocriexTe. Beero cymectByer 6osee 20 craHIapTHBIX KaTerOpH.

HecTrangapTHBI/HENOIHBIHA J10T
[Ipuka3 o mokymnke/mpoaxe meree 100 axrmit u3 makera. Cp. Round lot
Juiep, KOMOMHUPYIOLINIT HeCTAHIAPTHbIE/HeMOJIHbIE J0ThI

Bpokep, koMOMHMPYIOMMI HECTaHJAPTHBIE/HETIOIHbIE JIOTHI LIEHHBIX OyMar u3
MHOTOKpPATHBIX MPUKA30B Ha MOKYIKY WM NPOJAXKy B CTAaHJAPTHBIEC JIOTHI U
WCTIOJIHSFOLIMH CIIEIKH 110 3TUM JIOTaM.

3adanaHcoBoe puHAHCHpPOBaHUE

dunHaHCHpOBaHUE, KOTOPOE HE YKA3bIBAETCS B BUE 0053aTENILCTB B OanaHce
KOMITaHUH.

IIpenoxenne Ha MPOJAKY

Yka3bIBaeT Ha )KeNaHWue NPOoAaTh EHHbIe OyMaru 1o JaHHo# nexe. Cm. Takxke bid
(mpeuioXKeHue Ha MOKYIIKY).

MemopaHayM 0 pa3Meniennu (eHHbIX Oymar)

JIOKyMEHT, B KOTOPOM OMPEIENISIOTCS YCIOBHS POJAXKH EHHBIX OyMar Mpu 4acTHOM
pasMenieHnn (depe3 0aHKK U OPOKEPOB).

IMuUCCHH

Yacro ynoTpednseTcs NpUMEHHTEIBHO K IEPBUYHOMY Pa3MEIICHHUIO IICHHBIX OyMmar,
KOT'/Ia KOMIIaHHSI BBITYCKAET aKI[UU U pa3MellaeT UX Ha PhIHKE.

Ilena npoxaxxu
Cwm. offer (mpeytoskeHre Ha IPOAAKY).
I'ocynapcrBennbie GoHbI

Pe3epBbI 30510Ta 1 MHOCTPAHHBIX BAIIOT B PACIIOPSIKEHUH O(DUIIMAIBHBIX (PHHAHCOBBIX
yUpEKIACHU.

O¢puuuanabHblii oT4eT (00 IMUCCHM)

Ortuer, myOIMKYeMbIil SMUTEHTOM HOBBIX MYHHIUIIAIbHBIX [ICHHBIX OyMar, B KOTOPOM
SMUTEHT MPUBOJHT CBEACHUS O cede 1 00 SIMUCCHU.

O(l)PIIIl/IaJILHLIe HEKOMIICHCUPOBAHHBIE IIEPEBOAbI (Z[eHe)KH])IX CpeI[CTB)

BxumrouaroT B cebs pa3nudHbIe CyOCHIUH, BOCHHYIO TIOMOIIb, T00POBOIEHOE
AHHYJIMPOBaHHUE 33I0JDKCHHOCTH, B3HOCHI B MEXKIyHAPOHbBIC OPraHU3aI[uH, TAPAHTUU
BO3MCUICHUS y6I)ITKOB 110 Ml/IpH])IM ,uorosopaM, TeXHl/I'-IeCKyIO nmomMoInb, HaJIOT'u,
wrpadsl U T.1.

3adveT/BO3MelIeHH e/ KOMIIEHCALIHST

3aKkphITHE JTHHHOW WA KOPOTKOH IMO3UIMH OCPEICTBOM HCITOTHCHHUS
TIPOTUBOIIONOXKHOH oneparin. CM. Takxke liquidation (JTMKBHIANINs).

OdmopHast puHaHCOBasI J0YEPHSIsSI CTPYKTYpa

JogepHsis cTpyKTypa, HOTHOCTHIO IPHHAIEKAIIAs MATEPHHCKON KOMIIAHUN 1
HWHKOPIIOPUPOBAHHAs 32 PyOekoM, Kak MpaBuiio, B crpane — "duckanbHom oasuce". B
(YHKIMH 3TOM CTPYKTYPbI BXOAUT BBIITYCK IIEHHBIX OyMar 3a pyOoe:xoM st
UCIIONIb30BaHMs JINOO B CTPaHe, IJie 3aperuCTpUPOBaHa MaTEPUHCKAsl KOMIIAHUS, MO0
B CTpaHax, /i€ OHa MPOBOAUT Pa3/IMYHbIC OIICpalluu.

TpanuuuoHHbli pakTOPUHT

dakTOpHHTOBOE COTJIAIICHHE, IIPeATIoarammiee cOop, CTpaxoBaHUe U
(uHaHCHpOBaHUE eOUTOPCKOI 3aJOIDKEHHOCTH.

OO0benuHEeHHBII cyeT

Cuer ogHON (UPMBI, YIIOTHOMOYCHHON Ha IIOCPETHMYECTBO B CPOUHBIX OUPKEBBIX
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Opening sale

oliepalusx, y Ipyro yrnoIHOMOYCHHON GUPMBI, Ha KOTOPOM OObEIHHSIIOTCS
OIlepalMy OJHOTO MM HECKOJBKHUX JIUII, IIPOBOJMMBIC OT UMEHH OTKPBIBIIETO CYET
Opokepa. Cm. Taxke commission house (bupskeBast Opokepckast KOMITaHU).

OnHodakropHast apoUTpPaKHAsI TEOPUSI IEHOOOPA30BaAHUS

Oco6oe mosoxeHne apoOuTpakKHON TEOpHH IEHOOOPa30BaHUS, TPOU3BOTHOE OT
01HO(aKTOPHOI MOJIETIH IOCPEICTBOM HCIIOJIb30BAHUS AUBEPCUPHUKALIIN 1
apOuTpaxka. Y TBEpIKIaeT, YTO OXKHMIACMBII JOXO/] Ha JIF00OW PUCKOBAHHBIN aKTHB
SIBJISIETCSI JIMHEWHON QyHKIMEH eIMHUYHOTO (haKTopa.

KoTtupoBka neH (Hokynka/npojaaxa) OJHUM y4aCTHHKOM PbIHKA

YHO’I‘pe6H${€TCH B TOM CJiy4ac, €CJIM LCHbI KaK Ha MMOKYIIKY, TaK U Ha IPOJAXKy UCXOIAT
U3 OJHOI'O HCTOYHHUKA.

OOHOCTOPOHHMI PBIHOK

(1) PerHOK, Ha KOTOPOM KOTHUPYETCS WITH SBISIETCS] TBEPIOU TOJIBKO OJTHA CTOPOHA
LIEHBI, TOKYTIKa WX Ipojaaxa; (2) PeIHOK, Ha KOTOPOM HaOIt0gaeTcsl 3HAaUNTENTFHOE
IBIDKEHUE 1IEH B OJTHOM HaIpaBICHUH.

Bymam MOCJIEAHEr0 BBIIMMYCKA

HenasHo BeINyIIEHHBIE (M, CIEI0BATEIbHO, KaK MPaBHIIO, HAUOOJIee TUKBHUIHBIE)
rocyJlJapCTBEHHbIE OOJIUTaly C ONpPeAEICHHBIM JHANa30HOM CPOKOB HOTALIEHHUS.

Opranuszanus cTpaH - 3xkcrioprepos HedTu (OIIEK)

Kaprens ctpan — npousBoauTesei HeTH.
OTKpBITHII cUeT

Cornamenne, B paMKax KOTOPOTO MTPOAAXKH OCYIIECTBITIOTCS €3 0(HIINAIEHOTO
J0JITOBOrO KOHTpakTa. [Iokynarens NoAmIckBaeT MOATBEP)KACHNE YIUIAThI A0Jra, a
IIPOJABeIl PETUCTPUPYET COBEPLICHHYIO OIEPALIMIO 10 IIPOAKE B JKypHAJe y4eTa
MPOJAX.

HecoBnaaeHnne akTHBOB M MIACCHBOB 110 CPOKAM
Cwm. unmatched book.
OTKpBITbIE KOHTPAKTDI

CpouHble KOHTPAKTHI, KOTOPbIE OBLIM KYIJICHBI HIIH NIPOJIAHbI O€3 3aBepIIeHHs
MIOCIIEAYIOIIESH CEJIKH 110 MPOJAXKE MIIH TOKYIIKE, TM00 0e3 peabHOM NOCTaBKU
(PMHAHCOBOTO MHCTPYMEHTA WJIM HAIMYHOTO TOBApA.

HNuBecTHUMOHHBIN (POHI OTKPHITOIO THIIA

Taroke Ha3pIBaeTCS B3aUMHBIM (POHIOM ((POHIOM B3aMMHBIX HHBECTHIINN).
WHBecTHIMOHHAS KOMITAHHS, KOTOPasi TOTOBA IMPOJABATh aKI[MH HOBBIX YMHICCHI BCEM
JKEJIAIOMIMM U BBIKYTIaTh aKIIWH, BEITYIICHHBIE B OOpaIleHue, 1o TpeOOBaHUIO
MAAIIMKOB U 110 [IEHE, PAaBHOH COOTBETCTBYIOLIEH [10J1€ CTOMMOCTH BCETo MOpTQhers,
KOTOpast PACCUUTHIBAETCS €XKETHEBHO HA MOMEHT 3aKPBITHS PHIHKA.

OTKpl)ITaH HIIOTCKA

I/IHOTeKa, 01 KOTOPYIO MOTYT 6I)IT]J BBIITYIIEHBI JOTTOJIHUTCIIbHBIC JOJTOBbIC
obs3atenbeTBa. CM. Takke closed-end mortgage (3akpbiTast HIIOTEKA).

OTKpBITHII NPUKA3/0TKPBITAs 3aBKA

YacTHBIN MHBECTOP MOXKET Pa3MECTUTD IIPUKa3 Ha MOKYIKY WM NPOJaKy IIEHHBIX
Oymar. JIaHHBIIT OTKPBITHINA MIPHUKA3 OCTAETCS B CHIIE IO TEX IOp, ITOoKa 1o He OymeT
UCIIOJIHEH, TM00 OTMEHEH HHBECTOPOM.

Iena oTKpbITHA

Jlnana3oH LieH, 10 KOTOPhIM ObLIM BBICTABJICHBI IIEPBbIC 3asBKU HA MMOKYIKY H
MPOAAXKY, JINOO OBLTH 3aKIIOYCHBI IEPBBIE CACIKH.

OTKleTﬂe JUIMHHOM MO3UIIHHU IIyTEeM NMOKYIIKHU ONMMIUOHA

Cnenka, mocpeACcTBOM KOTOPOH MOKYMaTeNlb HAMEPEH CO3/aTh WM YBEITHUUTh
JUTMHHYIO TIO3UIUIO TI0 JAHHOW CepUU OTIIMOHOB.

OTKphITHE KOPOTKOM MO3UIMH ITyTeM MPOJAKH ONIMOHA

CI[GJ'IKEI, noCpeACTBOM KOTOpOfI npoJaaBel] HAMEPECH CO34aTh WJINM YBCIIMYUTH KOPOTKYIO



Opening, the

Open interest

Open-market operation

Open-market purchase
operation

Open-outcry

Open position

Open repo

Operating cash flow

Operating cycle

Operating exposure

Operating lease

Operating leverage

Operating profit margin

Operating risk

TTO3HIHIO [0 JAHHOH CEPHH OMIMOHOB.
OTkpbiTHE (TOPrOBOM CECCUM)

Ilepuon B Havasie TOProBoil ceccuu, OQUIHATIBLHO IPU3HAHHBIN OHPIKEH, B TCUCHUE
KOTOPOTO BCE 3aKJIF0YaeMbI€ CICIKH CIUTAIOTCS COBEPIIIEHHBIMH HA MOMEHT OTKPBITHSI.
Cwum. Taxke close, the (3akpbITHE TOPTOBOM CECCHUH).

CyMMa OTKPBITHIX MO3ULMIA

CyMMa TOPTyeMbIX MPOU3BOIHBIX KOHTPAKTOB, KOTOPHIE €IIie HE ObLTH
JIUKBUIMPOBAHBI HU MTOCPEICTBOM KOMITICHCUPYIOIIEH MPOU3BOIHOM CACIKH, HU
moctaBkoil. CM. Takke liquidation (JTUKBUIAIHS).

Omnepanusi Ha OTKPHITOM PbIHKE

[Nokynka mim mposaxka rocyJapcTBEHHBIX LICHHBIX OyMar MpaBUTeIbCTBEHHBIMH
JICHE)KHO-KPEAUTHBIMU YUPEKACHUSAMH C IIENbI0 YBEINUYEHHS WITH CHIDKCHUS
JICHE)KHON Macchl Ha BHyTPEHHEM PBIHKE.

Hmcymca Ha OTKPBITOM PBIHKE

CucremaTudeckas IIporpaMma BBIKYIIa aKIUKA U3 MMaKeTa IOCPEACTBOM PBIHOYHBIX
CACJIOK IO TCKYIIUM PBIHOYHBIM II€HAM Ha YCJIOBUAX KOHKYPCHIMU C APYTUMHA
MOTCHIMAJIbHBIMU UHBECTOPAMU.

Meton 6I/Ip)KeB0ﬁ TOProBJIM MYTEM NPAMOT0 KOHTAKTa MpoAaBLUAa U MOKYyNaTeIsl

Merton OMp>KeBOH TOPTOBIIN, UCIIONB3YEMBIH Ha CPOUHBIX Oupkax. Kak npasuio,
oJpoOHOCTH MPHKa3a Ha TOKYIIKY WIIM ITPO/IaXKy BEIKPUKHBAIOTCSI BCITYX, YTOOBI
nH(popManus OblIa OCTYITHA BCEM TpeHaepam.

OTkpbITast NO3MLMA

Yucras JUIMHHAs WA KOPOTKas MO3ULUs, CTOUMOCTD KOTOpOﬁ 6y,IICT MCHATHCA B
COOTBETCTBHUHU C UBSMCHCHUAMH ILICH.

OTKleTOe CorjialieHue 0 mMpoAaKe MeHHbIX 6yMar C OﬁpaTHblM BBIKYIIOM

Cornamenye o MOKyIKe LEHHBIX OyMar ¢ IOCIEIyOIINM BBIKYIIOM 110 00y CIIOBICHHON
LICHE, HE UMEIOLIEE ONPEAEIEHHOT0 cpoka. CornameHne 3aKkIro4aeTcs Ha eXEeJHEBHON
OCHOBE, U JTN00 3aeMIIKK, JIMOO KPEJUTOP MOTYT €ro pa3opBaTh. BrlruiaunBaeMblit
HPOLIEHT - BBIIIE TPOLEHTA 0 COTJIALICHHUIO O MTPOJIAKe LIEHHBIX OyMar ¢ COBepIICHHEM
0OpaTHOM CIIENIKK Ha CIIEAYIOIINI JICHb U KOPPEKTHPYETCSI B COOTBETCTBUH C
HM3MEHEHHSMU MPOLIEHTHBIX CTaBOK.

OnepauuOHHBIN MOTOK HAJTMYHOCTH

Jloxois! 10 BEIYETa aMOPTU3AILMOHHBIX OTYHCIICHUH MUHYC Hasoru. [Toka3arens
CYMMBI HAIMYHOCTH, TIOJTyY€HHOH OT onepanuii, 0e3 ydeTra KaluTaIoBIOKEeHUH HITH
TpeOoBaHUI K 000POTHOMY KalHTaNly.

OnepanyoHHbI UK

CpenHuii meprox MeXIy IpHOOPETEHHEM TOBApOB M YCIYT U KOHEYHOH pean3aiiei
HAIMYHOCTH, TIOYYEHHON OT 3TUX NPUOOPETECHHH.

Onepaunonnaﬂ YA3BUMOCTH

CreneHsp, 10 KOTOPO H3MEHEHUS BAJIIOTHOTO Kypca BKyIle ¢ U3MEHEHUSAMH LIeH
BJIASIIOT Ha OyAyIlMe ONepallMOHHbIE TOTOKH HAJTMYHOCTH KOMITAaHHH.

OnepauuonHasi apeHia

Kpatkocpounas anHynupyemas apeHaa. Bun apenasl, mpu KOTopoil nepuon, Ha
KOTOPBIN 3aKIII0YAETCsl KOHTPAKT, MEHBILIE CPOKa IKCILTyaTaly 000py10BaHHs, 1
apeH/10aTellb OIIaYMBAET BCE PACXOABI 10 €T0 HOAAEPIKKE M 00CITYKHBAHHMIO.

OnepanuoOHHBII JeBepeIK

[MocTosHHBIC U3/IEPKKH, HA3BIBAEMbIEC TAaK TOTOMY, YTO OHHM MOAYSPKUBAIOT H3MECHEHHUS
TPUOBLITH.

Map:ka onepanuoOHHOI MPUOLLIH
OTHOIIEHUE OTIEPAIIMOHHOM Map>KU K YUCTBIM ITPOJaXKaM.
OnepauMoHHbIN pUCK

BHyTpeHHu# nin GpyHIaMEHTaJIbHBIA PUCK KOMITAHHH, O30 THOCUTEIBHO K
(uHaHCOBOMY pUCKY. PHCK, co3/1aBaeMblil TOCTOSHHBIMU H3JepKKamMu. Takxke
Ha3bIBAETCs] OM3HEC-PHCKOM.



Operationally efficient

OnepannoHHO-3()(PeKTHUBHBII PHIHOK
market pau b p

Takoke Ha3bIBaeTCsl BHYyTpeHHE-3()()EKTUBHBIM PHIHKOM. PEIHOK, Ha KOTOpOM
HMHBECTOPHI MOT'YT NOIY4aTh YCIYTH IO 3aKI0YEHUIO CIENOK, OTPAXKAOIIUe peaIbHbIe
W3JIEP’KKH, CBSI3aHHBIE C TIPEIOCTaBICHUEM OAOOHBIX YCIIYT.

Opinion shopping IMokynka ayTHTOPCKOTO 3aKII0YEeHHA

[paxruka, 3anperienHas Komuccueit mo neHHsIM Oymaram u (POHIOBEIM OHpIKaM.
CyTb €€ COCTOUT B TOM, YTO KOMIIAHUS MBITASTCS JOCTHYb OIIPE/ISNICHHBIX ITOKa3aTeNeH
(MHAHCOBOH OTYETHOCTH, UCTIOJIB3YS COMHHUTEIIbHBIC IPUHLUIIBI OyXTIaITepCKOH
OTYETHOCTH IIPH MOMOIIY HEYUCTOIUIOTHOTO ayIUTOPa, HE BO3PAKAIOIIETO IPOTUB
COOTBETCTBYIOILETO BO3HATPAXKICHHS.

Opportunity cost of
X BMeHeHHBbIe IOTEPH OT BJIOYKEHHMSI KANIUTAJIA

capital
O’KHJaeMBbIii JOXOJ, YITYIIECHHBIH BCICICTBHE HHBECTUIIHIA B KaKOH-HUOYIb IPOCKT, a

HE B CPaBHHMBIC [ICHHBIC OyMardy.
Opportunity costs AJIbTepHATUBHbIE U3EPKKU

Paznnna Mexay 3¢ (heKTHBHOCTBIO PEANbHBIX U JKEJTAEMBIX HHBECTHIINH, C yUETOM
MTOCTOSTHHBIX M3JEPXKEK M U3AEPKEK NCTIONHEHUs caenku. Juddepenman

3¢ PEKTUBHOCTH MPEACTABISET COOO0I! MOCIEACTBI HEBO3MOXKHOCTH HUCTIOJHUTH BCE
xenaemble caenku. Hanbonee 1ieHHas U3 yIyIEHHBIX albTEePHATHB.

Opportunity set JocTu:knmoe MHOKECTBO
Bo03MOXHBII 0’KHIAEMBIN JOXO/T M CTAHJAPTHBIE MMaphl OTKJIOHEHUH BCeX TOPTQeEne,
KOTOpBIE MOYKHO COCTaBHTh U3 JaHHOTO HAbOpa aKTHBOB.

Optimal portfolio OnTumMaiabHbIi nopTdean
D¢ dexTruBHBII OpTdENs, KOTOPOMY HHBECTOP OTAAET MPEANOYTEHHE, TOCKOJIBKY
rapamMeTphl PUCKa/BO3HArPaXKICHUS 3TOT0 MOPTdesst NpHOIMKEHBI K (QyHKIIH
oJIe3HOCTH nHBecTopa. [lopTdens, MaKCUMU3NPYIOLHUH IPEIIIOUTEHNS] HHBECTOPA B
OTHOLLIEHHUHU JOXOJHOCTHU U PUCKA.

Optimal redemption

pl’OViSiOIl OnrumajibHoe yciaosue BbleHa/ﬂOFa]]IeHﬂfl

VcnoBre 00IMraliiOHHOTO KOHTpAaKTa, ONPEACIIAIONICE BO3MOKHOCTH DMUTEHTA
mnoramiaTtb o6n1/1rau1/n/1 J0 HAaCTYIIJICHUS SaHHaHHpOBaHHOﬁ JaThl IIOTallICHUA.

Optimization approach to .
OnTUMU3ANHOHHBIH MOIX0 K HHAEKCHPOBAHUIO

indexing
[Moaxon K MHIEKCUPOBAHHUIO, TPUMEHSIEMBIH C LIEJIbI0 ONTUMH3ALNH KaKUX-JTH00
3aj1a4, HaIpUMep, MaKCUMH3ALIUs JIOXOAHOCTH NOPTQENs, BBITYKIOCTH HITH
0KUIa€MOr0 CYMMapHOTro JOXOJa.

Option Onuuon

[Haet nokynaremnto npaso (6e3 00s13aTeNIbCTBA) Ha MOKYIKY WM IPOJaKy aKTHBA
(6a3ucHOTO aKTHBA) IO YCTAaHOBJIEHHOW IICHE Ha ONPENEICHHYIO NaTy (nara
UCTeUeHHs) WK paHbiie. OMIHOHBI BBIMYCKAIOT HHBECTOPHI, & HE KOMITAHHH.
WHBecTOpbI, HOKYNAIOIIUE OMIHOHBI "KOJLI", IEA0T CTaBKy Ha TO, YTO aKLUH Oy1yT
CTOUTH OOJIBINIE IIEHBI, YCTAHOBJICHHOW OMIIMOHOM (II€HA MCIIOTHEHHUS ), IUTIOC [IeHa,
KOTOPYIO OHH 3aIUIATHIIN 32 caM onmuoH (mpemus). Ilokynarenn onunonos "myt"
PacCUMTHIBAIOT HA TO, YTO [[EHA aKLUI yNa/IeT HUKE LIEHbI CIIOJHEHUSI OIIIUOHA.
OHLII/IOH]:I MPUHAJICKAT K KJIIACCY HCHHBIX 6yMar, Ha3bIBA€MBIX JI€pHUBATHUBAMU
(TIpOU3BOAHBIMHU ), KOTOPBIC, B CBOIO OYEPE b MOIYYMIIH TAKOE Ha3BAHHUE BCIICJCTBUC
TOT'O, YTO UX CTOMMOCTD ABJIACTCA HpOI/I3BO[lHOﬁ OT CTOUMOCTHU 6331/ICHI)IX AKTHBOB.

Option-adjusted spread

(OAS) Crpen ¢ y4eToM ONMIIHOHA

1. Cnpen 1o OTHOIICHHUIO K KPUBOW HATMYHOTO Kypca BaJIFOTHI,
MIPECTABISIOMNN COO0H MOKa3aTelNb CIpea TOXOTHOCTH, KOTOPBIH MOXKET
OBITh HCIIOJB30BAH ISl KOHBEPTAINH JOJIAPOBON Pa3HUIIBI MEKIY
TEOPETUYECKON CTOMMOCTBIO U PHIHOYHOM 1IEHOM.

2. CroumocTs OApPa3yMeBAEMOr0 OIMIHOHA "KOJUT", MPHIaraeMoro K IeHHBIM
Oymaram, obecrieueHHBIM ITyJIOM UIIOTEK, OnpezensemMas Kak
JIOTIOJTHUTEIIbHBIN cripes] 6a3uca u goxonHoctH. [Ipu 1006aBaeHUH K cripexy
0a30B0i1 OXOAHOCTH OyMaru, 00eCIICUCHHOH MyJIOM UIIOTEK, Oe3



Option elasticity

Option not to deliver

Option premium

Option price

Options contract

Options contract multiple

Option seller

Options on physicals

Option writer

Order

Organized exchange

Original face value

Original issue discount

debt (OID debt)

Original margin

Original maturity

Origination

JIEHCTBUTENHFHOTO OIMIHOHA "KOIUT", CO3AAET CIIPE.l C YIETOM OIIHOHA.

IJIaCTHYHOCTD ONIIMOHA

[IponeHTHBIH POCT CTOMMOCTH OMIHOHA TPU 1%-HOM U3MEHEHUH CTOMMOCTH €T0
0a3MCHOr0 aKTHBA.

Onuuon 0e3 NocTaBKH

[IprMeHUTETHHO K UIIOTEYHOMY TIEPHUOTY, - JOMOTHUTEIFHOE XSHKUPOBAaHUE BMECTE C
(hopBapIHON MU 3aMEHSIOIICH POIaKEH.

OnunoHHasi mpeMust
Ilena ommmona.
Ilena onumona

Tax:xe Ha3zpIBaeTCs ONMUMUOHHOM pemuei. LleHa, BblmiaunBaemas oKynaTeiaemM
OIMIIMOHHOTO KOHTPAKTA 32 MPaBO Ha MOKYIKY WX MPOJAXy IEHHBIX OyMar mo
OIIpeJIeTICHHOH LieHe B OyyIiem.

OnuuoHHBIA KOHTPAKT

KonTpaxkTt, KOTOpHIi, B 0OMEH Ha IIeHY ONIMOHA, TaeT MOKYIaTelo mpaBo (0e3
00s13aTeNbCTBA) Ha MOKYIIKY (MIPoaaxy) (HHAHCOBOTO aKTHBA I10 IIEHE HCIIOTHEHUS Y
NpoJaBIia ONIMOHA B TeYEHUE ONPENeTIeHHOr0 IIepHoia BpeMEHH WITH Ha
OTIpeNieNIeHHYIO AaTy (AaTy UCTEYCHHS CPOKa OMIIFOHA).

MHoxkHMTEIbL ONIUOHHOTO KOHTpPaKTa

IMocrosianas, pasaas $100, mpu yMHOKEHHM KOTOPO HA BEIHYHHY MHICKCA
HAJIMYHOCTH T0JIy4aeTcs A0JUIapoBasi CTOMMOCTb (DOHIOBOTO MHAEKCA, JIEKAIIIETo B
OCHOBe onuuoHa. T.e. nonapoBast CTOUMOCTh 0a3UCHOTO (POHIOBOTO MHIEKCA =
BEJIMYMHA UHJEKCA HATMIHOCTH X $100 (MHOXKHTEINH OIIIMOHHOIO KOHTPAKTA).

IIponaBeu onuuona

CropoHna, peoCcTaBIIsIoNas paBo Ha MOKYIKY/IpoJaKy LIeHHOH Oymaru 1o
OIIpe/IeTICHHOH LieHe B Oy yIiem.

Onuuonbl HA HAJIMYHbIE TOBapPbI

[IpoueHTHBIE ONIMOHEI, TPOIABAEMBIE HA IIEHHBIE OyMaru ¢ pUKCHpOBaHHON
JIOXOHOCTBIO, B IIPOTHBOBEC OMIIMOHAM, IIPOAABAEMBIM HA IIPOLICHTHBIE (DbIOYEPCHBIE
KOHTPAKTHI.

IIponasen onuuoHa

Cwm. Option seller.

Bup:xeBoii npukas

Hcnonp3yercst npu MOKYIKE WU MTPojiake PUHAHCOBBIX HHCTPYMEHTOB.
OpranusoBanHast OupxKa

@donnoBas TOpropas IIOMIAAKA, TI€ TOKYIATENIN U NPOJAaBLbl PETYJIIPHO COOMPAIOTCS
C LIEJIBIO TIOKYIIKHU/TIPOAAXKH IIEHHBIX OyMar, B COOTBETCTBUH C O(HIHUATLHBIMU
TIPaBIJIAMH, TIPUHATHIMU OUpIKEN.

HepBOHa‘-laJI]:Haﬂ HOMHHAJIbHasi CTOUMOCTb

OcHOBHasi CyMMa UIIOTEKH Ha JaTy €€ BBIMYCKa.
JonroBoe 0053aTeJILCTBO CO CKUIKOH ¢ HOMUHAJIBHOM CTOMMOCTH

JonroBoe 0053aTenbCTBO, IEPBOHAYATLHO pa3MenIaeMoe HHKe HOMUHAITBHOM
CTOMMOCTH.

IlepBoHaYaILHAS MapiKa

Mapika, HeoOXoauMast 1JIsl TOKPBITHS OIIPEAEIeHHOI HOBOM no3uimu. CM. TakxKe:
margin (Mapika), security deposit (initial) (emoHEpOBaHUE IEHHBIX OyMar
(HagyampHOE)).

IlepBoHaYaJbLHBIN CPOK MOTralIeHUS

Cpok moraiiieHus Ha JIeHb BbIyCKa dMuccHH. Hanpumep, mepBoHavYa bHbINA CPOK
MOTAIICHUSI S-JIETHEr0 BEKCEIsi COCTABIISET S jeT. ['0/1 CrycTsi CPOK MOTalleHUs YiKe
paBeH 4 romam.

Opranuzanusi Kpeaura



OpraHu3anus UIOTEYHBIX CCY/I.
OTC BueOup:xeBoii (pbIHOK)

Cwm. over-the-counter.
Other capital IMpounii kanuTaJua

B mnaTesxxnom 6anaHce MpoYnii KarmuTall SBISETCS OCTATOYHONW KaTeropuel, K KOTOpoi
OTHOCATCA BCE KAIIUTAJIBHBIC OINICpallii, HC BKIIFOYCHHBIC B IIPSAMBIC U HOpT(beIlI)Hble
WHBECTHUIINH U pe3epBHbIC Kateropuu. [loapasaensercs Ha JOITOCPOYHBIN U
KPaTKOCPOUHBIN KanuTaj. [Io mpuYrHe 0CTATOYHOrO CTATyCa €ro COCTaB MOXKET OBITh
Pa3MYHBIM B 3aBUCHMOCTH OT CTpaHbl. B 11es10M, npounii JOIroCpOYHbIi KanuTain
BKITIOYAET B ce0s1 OOJBIIYIO YaCTh HEOOOPOTHRIX HHCTPYMEHTOB CO CPOKOM ITOTAIICHUS
ot | roga, Takux KaKk OaHKOBCKHE KPEAUTHI M UTTOTEKHU. [Ipounii KpaTKOCPOUHBIN
KaIuTall BKJIIOYaeT B ceds (PMHAHCOBBIE aKTHBEI CO CPOKOM ITOTalIeHus MeHee 1 rofa,
HaIpUMep, BaIlIOTAa, JCTIO3UTHI H BEKCEI.

Other current assets IIpoyue TeKkyumue aAKTUBBI

CronMOCTh HEHAJTMYHBIX aKTUBOB, B TOM YHCIIE MIPEIBAPUTEIHHO OIUIAaY€HHBIE
pacxo/sl ¥ 1eOUTOpCKast 3a10JDKEHHOCTh, CO CPOKOM IorameHus 1o 1 rozga.

Other long term liabilities IIpouyue goJrocpouynsie 00s13aTEJILCTBA (IACCUBDI)

CrouMoCTb apeH/Ipl, OyAyLMX TOCOOUH COTPYTHUKAaM, OTCPOYEHHBIX HAJIOTOB U
JPYTHX 00513aTeJIbCTB, HE TPEOYIOIIMX MPOLEHTHBIX BHIIJIAT, KOTOPbIE TODKHBI OBITH
IIPOM3BE/ICHBI B TEUEHHE TIEPHO/Ia, IPEBBILIAIONEro 1 Tox.

Other sources IIpoune HcTOYHHMKH (pecypchl)

CyMMa CpPCACTB, MOJYUYacMbIX B TCUCHHUEC AAHHOT'O IE€pUOJa OT onepaunﬁ us3
HUCTOYHHUKOB, OTIIMYHBIX OT aMOPTHU3alIHOHHBIX OTYHUCJICHUH 1 OTCPOYCHHBIX HAJIOTOB.
Yactp PacCUYUTBIBAEMBIX CBO6OI[HLIX IIOTOKOB HAJIMYHOCTH.

Out-of-the-money option HenpuobLibHbBIN onmiuoH/onuuoH "oe3 nener"

OnmmoH "Komut" cunTaeTcsi HeNPUOBUTEHBIM B TOM CITy4ae, €ciii IeHa UCIOTHEHUS
MIPEBBIIIAET PHIHOYHYIO IIeHy 0a3ucHOro akTuBa. OminoH "myT" aBiseTcs
HENPUOBUTBHBIM, €CJIH [I€HA MCIIOJHEHUS HIDKE PBIHOYHOM IIEHBI 0a3MCHOrO aKTHBA.

Outright rate "IIpsimMoii" (00BLIYHBII) Kypc
PeanbHblii hopBapIHBIN KypC, BRIPAKEHHBIN B OUIapax Ha CIUHUILY BaTIOTHI, HIIH
HA00OPOT.

Outsourcing Hcnonb30BaHue BHEITHUX HCTOYHUKOB

HpaKTI/IKa IMOKYIIKH 3HAYUTCIIbHOI'O MPOLCHTA MPOMEKYTOUYHBIX KOMIIOHCHTOB Y
BHCINHUX ITOCTAaBIIMKOB.

Outstanding share capital AKuHOHepHBIIl KaNMTAJ, HAXOAALIUIICS B 00paLeHHH

BrinyieHHbIM aKIIMOHEPHBIN KallUTall MUHYC HOMUHAJIbHASI CTOUMOCTb aKLHi,
HaXOSIIIUXCSI BO BIaJICHUH CaMOW KOMIIAHUH.

Outstanding shares AKIMHU B 00palieHuH

AK1uy, B HACTOAIIMH MOMEHT NPUHAIJICKAIIIIE HHBECTOPaM.
Overbought/oversold HNuaukaTop nepeHanpsuKeHUst
indicator p rep P

[Toka3zaTenb, ONPeACISIONINI CIUITKOM PE3KOE U3MEHEHHUE 1IeH B 000UX
HANPaBJICHUAX, YTO MOXKET CIIPOBOIMPOBATH OYPHYIO PEaKIUI0 YYACTHUKOB PHIHKA.

Overfunded pension plan Cucrema neHcHOHHOro odecnedeHus ¢ H30LITOYHBIM (PUHAHCHPOBAHHEM
CucremMa NEHCHOHHOTO 00ECIIeUeHNUS! C IOJI0KUTEIBHBIM OCTATKOM (T.€. aKTHBBI
MIPEBBIMIAIOT ITACCUBHI).

Overnight delivery risk ~ Puck mocTtaBku 10 Hayajia cjieIyIoLIero JHs

Puck, Bo3HMKaIOUIMIA BCIEACTBHE Pa3HULBI BO BpEMEHHBIX 30HaX. Pa3Hua Bo
BPEMEHHBIX 30HAX MEX/y PaCU€THbIMU LIEHTPAMMU IIPUBOIUT K TOMY, YTO IIPU
NEePEBOJIE TUIATEXKEN OHON U3 CTOPOH O Hayajla CIEAYIOLIEro JHS OCTaeTCs
HEU3BECTHBIM, TOCTYIIMIIN JIM OHU HA CYET APYToil CTOPOHBL. DTOT PUCK OCOOEHHO
OUEBHJIEH TPH COBEPIIEHUH 10JUTapOBBIX Mmarexei u3 Espomnsl B CIIA.

Coraamenue o MmpoaakKe NCHHbIX 6yMar C COBECPIICHUEM oﬁpaTnoﬁ CACJKH Ha

Overnight repo .
CJIeAYIOIMH IeHb

Cornamiesue o IMOKYTIKC LICHHBIX 6yMar C IOCJICAYIOUIUM BBIKYIIOM B TCUCHHUE OAHOI'O



Overperform

Overreaction hypothesis

Oversubscribed issue

Oversubscription
privilege

Over-the-counter market
(0TO)

TTHSL.
OOroHsTh (pPHIHOK)

O’xugaHue TOro, YTO CTOMMOCTD [IEHHOHM Oymaru OyAeT pacTu ObICTpee phIHKA B
LIEJIOM.

I'mnoTte3a upe3mMepHOi peakuuu

[IpennosnoxeHue o TOM, YTO MHBECTOPHI CIUIIKOM OYypPHO pearupyroT Ha HEOKHUJaHHbIE
HOBOCTH, YTO MPUBOJAUT K NPECYBCIINYCHHBIM U3MCHCHUAM LC€H Ha aKIIUU U K
MOCJIeAYOIIEH KOPPEKTUPOBKE.

IMuccH ¢ NMPEeBBINICHHBIM JJUMHUTOM NMOAIMUCKHA

WHBecTOpHI HE B COCTOSIHUYM KYIHUTh BCE aKLUK WM OOJIUTralliy, KOTOPBIE OHU XOTST
KynuTh. [loaToMy aHzneppaiiTepbl JOIDKHBI pacpeieIsATh aKIMH MIIH OOJIUTaIluN Cper
HMHBECTOPOB. DTO MPOUCXONT, KOTAA HOBast SMUCCHS HEJOOLIEHEHA NN TI0JIb3yETCS
GOJIBIINM CIIPOCOM BCIIEJICTBHE NTEPCIIEKTUB POCTA.

Hpunnnernﬁ JONMOJIHUTECJIBHOIO npnoﬁpeTeHnﬂ aKIII/lﬁ

IIpu BBITyCKE HOBBIX aKLMH, ITPEUIAraeMbIX aKIIMOHEPaM, - COTNIALIEHNE, B paMKax
KOTOPOTO aKI[OHEpaM IPeJoCcTaBisieTcs IPaBO Ha MOJIy4eHHUE JIF0OBIX
HEPA3MEILECHHBIX aKLUM.

BHeOupikeBoil pbIHOK

BropuuHblii pEIHOK LIEHHBIX OyMar, OTJIIMYHBIN OT Oupsk. HeneHTpanu3oBaHHbIH
PBIHOK, Ha KOTOPOM reorpaduyecky paccpe0TOUeHHbIE AUIEPHI CBA3BIBAIOTCS APYT C
JpYyToM 110 TenedoHy 1 IMocpeIcTBOM KOMITBIOTEpHOU ceTH. Harpumep, peIHOK
NASDAQ sBisieTcst BHEOHP)KEBBIM PHIHKOM.



P

Pac-Man strategy

Pairoff

P&L
P&S

Paper

Paper gain (loss)

Parallel loan

Parallel shift in the
yield curve

Parameter

Parity value

Participating fees

Participating GIC

Partner

Partnership

Crparerus IIhk-Mana

O60pOHI/IT€HLHa${ CTparerusd, NnpeusATCTBYOuas Bpa)K,He6HOMy HOTJIOCHUIO KOMITaHHUIH:
IokKymnaeMasi KOMIaHusa n30€eraet HaBSI3LIBAHUS € TCHACPHOI'O NPCIJIOKCHHUSA, ACjasl, B CBOIO
o4epeib, MMOKYNATCIIFO BCTPEUYHOC MPEIJIOKCHUC O ITOKYIIKE.

“CnapuBanue”

OO0paTHAas TOKYIKa aKIHUH C ENBI0 MoraleHust ¥ 3P QEeKTHBHOW JUKBUIAIINH IPEIbIIyIIeH
MPOJIAXKH [IEHHBIX OyMar.

Ot4eT 0 NPpUOHLIAX M YOBITKAX
OT4er 0 NOKyINKe M NPoAaKke HEHHbIX Oymar

OT‘JCT, HpG,HOCTaBHSIeMBIfl 6p0Kep0M u HOKaSLIBaIOHII/Iﬁ M3MEHEHHUS B HETTO-0aaHce
KIIMEHTA TTOCJIE MOTAICHUS PAHEE OTKPBITBIX HOSHHHﬁ.

Bymaru
WHCTpyMEHTHI IEHE)KHOTO PHIHKA, ‘‘KOMMep4ecKue Oymaru” u ap.
“byMmaxHass” NpuObLIb (YOBITOK)

HepeanuzoBannas npuObUTs (YOBITOK) IO IIEHHBIM OyMaram, COCTaBIISIOINM
WHBECTHLIMOHHBIA NOPT(eIb, Ha OCHOBE CPAaBHEHHMS TEKYILEH PHIHOYHOI [IEHBI IIEHHBIX
OyMar ¢ uX NepBOHa4YaIbHOH CTOUMOCTBIO.

MapajsenbHblii 3aeM

IMporiecc B3aNMHOTO KPEANTOBAHMS IBYX KOMIIAHWH B PasIMUHBIX CTPaHAX B MECTHOM
BAITIOTE K&X/I0# U3 CTPaH Ha ONMPEACIICHHOE BPEMsI U MOTAIICHHUSI KPEANTOB B BAIIOTE CTPAHBI
KOHTpareHTa B COTJIACOBAHHBINM CPOK C IIENIBI0 YMEHBIIICHHUS BATIOTHOTO pucka. Takke
HaspiBaercs back-to-back loan (komreHcaMOHHBIN 3aeM).

IMapannenbHbIi cCABUT KPHBOH A0X0IHOCTH

CHBHT KPUBOM TOXOTHOCTH, MTPU KOTOPOM HU3MEHEHHE IOXOJIHOCTH MO0 BCEM CPOKaM
MTOTAIIICHUSI BRIPAXKACTCS OJHAM M TEM K€ YUCIIOM 0a3MCHBIX MyHKTOB. IHBIMHE ClIOBaMH,
€CITN TPEXMECSIYHBIN Ka3HaueHCKIUI Bekceb mopbimaetcst Ha 100 0.11. (1%), To Kypchr
Ka3HAYCHCKHUX OOJUTAINI U OMJIETOB IEHHBIX OyMar co CpOKOM TorameHus 6 MecsIes, |
rox, 5 ner, 10 ner, 20 net u 30 xer Taxxke noBeimaroTes Ha 100 6.1m. Cp. Non-parallel shift in
the yield curve (HemapaieTbHBIN CABUT KPHBOH TOXOJHOCTH).

IMapamertp

[pexacraBnenue, xapakTepu3yoliee YacTh MOJCIH (HAIpUMEp, TEMIIBI POCTa), CTOMMOCTb
KOTOpOTO ompenenseTcs BHe Moaenu. CM. Exogenous variable (3k30reHHas mepeMeHHast).

IMapureTHast cronMoCTh
Cp. Conversion value (KOHBEpCHOHHAs! CTOUMOCTD)

Komuccus 3a yuacrue

YacTp 00ImUX KOMHCCHI IO CHHANIIMPOBAHHOMY KPEIHUTY, KOTOPas BBIINIAUMBAETCS OaHKaM,
BBIIAIONIMM CHUHIULIMPOBAHHBINA KPEIUT.

I'apanTHpOBaHHbI HHBECTUIMOHHBIN KOHTPAKT, AAI0LIHKI IPaB0 HA y4YacTUe B
npuoLLIN

I'apaHTHpOBaHHBIN HHBECTULMOHHBIN KOHTPAKT, B KOTOPOM BIaJ€lIel] 10JIMCa HE UMEET
rapaHTUPOBAHHOM KPEIUTHON CTaBKU, OJIHAKO I0JIY4YacT BbIPYUYKY, OCHOBAHHYIO Ha
pCajibHOM JIBUKCHUN MHBECTUIIUOHHOT'O nopT(bena, KOTOPBIM YIIPABJIACT KOMIIaAHUA T10
CTPaxOBaHUIO KU3HHU.

IapTHep

JlenoBol napTHep, y4acTBYIOIIMH B aKIIMOHEPHOM KaIlUTAJIE K.-J1. KOMIIAHUH.

ToBapumecTBo

AXIMOHEpHOE 00IIeCTBO, OCHOBAaHHOE JIBYMS MJIH OoJiee (PM3MYECKUMHU JIMLAMHU, HEKOTOPBIE
U3 KOTOPBIX MOTYT, HO He 00s513aHbl HECTH OTPaHMYECHHYIO OTBeTcTBeHHOCTh. CM._General
partnership (ToBapHIIECTBO C HEOrPaHHUYEHHOW OTBETCTBEHHOCTHIO),Limited partnership
(TOBapUIIECTBO C OTrPAaHIMYCHHON OTBETCTBCHHOCTHIO) 1 Master limited partnership



Par value

Passive instrument
management

Passive investment
strategy

Passive portfolio

Passive portfolio
strategy

Pass-through
coupon rate

Pass-through rate

Pass-through
securities

Path dependent
option

Payables

Payable through
drafts

Payback

Paydown

(OCHOBHOE TOBapHIIECTBO C OTPAHUIECHHON OTBETCTBEHHOCTBIO).
HoMuHna/ibHas CTOUMOCTD

Taxoxe Ha3piBaeTcst Maturity value nimu Face value. Cymma, KOTOpYIO 3MUTEHT COTJIACeH
IUTATUTH HA ATy HorameHus (IeHHOHW Oymaru).

ITaccuBHOE YiupaBJjieHnue (l)l/IHaHCOB])IM HHCTPYMEHTOM

[Mokynka xoponio quBepcupUINPOBAHHOTO MOPT(dEs, B KOTOPOM IIMPOKO MPEACTABIEH
PBIHOYHBINA MHAEKC, O€3 MOIBITOK HAWTH HEBEPHO OLICHEHHBIE LIEHHbIE OyMaru.

ITIaccuBHASI ”HBECTHIIMOHHAS crparerust

Cwum._Passive instrument management (maccCUBHOE yIpaBieHHe (PHHAHCOBBIM HHCTPYMEHTOM)

IMaccuBHbIi nopTdein

[Moptdens ppIHOYHOTO UHIEKCA.
IMaccuBHas noprdenbHas cTpaTerus

Crparerus, ogpa3syMeBarolias MUHIMaIbHbIC 0kuaaHus. OCHOBaHA HA AUBEPCH(PUKAIU
VISl TOTO, YTOOBI 00ECTIEUNTh COBIAICHUE C JIOXOIHOCTBIO K.-JI. PHIHOYHOTO MHICKCA.
[MaccuBHast cTpaTerust MoApa3yMeBaeT, YTO PHIHOK OY/ET OTpaKaTh BCIO JOCTYIHYIO
HH(OPMAILIUIO TI0 LIEHE TOPIYEMbIX LIEHHBIX OyMar H, TAKUM 00pa3oM, HE CTAaBUTCS LIEJTH
HaXO0XKJCHHS HEBEPHO OLIEHEHHBIX IeHHBIX Oymar. Cp. Active portfolio strategy (akTuBHas
noptdenpHas CTpaTerus).

CraBka KyNoHa N0 eHHbIM OyMaraMm, BbITYIICHHBIM HAa OCHOBE ITyJIa HIIOTEK MJIH
APYTUX KPeIuTOB

[TpoueHTHas cTaBKa, BhIIIAYMBaEMast 0 CEKbIOPUTH3UPOBAHHBIM aKTUBaM IIEHHBIX OyMar,
BBIIIYIIIEHHBIX HA OCHOBE I1yJIa UIIOTEK WU APYTUX KpeauToB. PasMep Takoi cTaBKU MEHBIIE
pa3Mepa CTaBKH, BBIILIAYMBAEMOM 110 KpEAUTaM, JIeXkKalUM B OCHOBE IyJla, HA CYMMY,
PaBHYIO KOMHCCHSIM 3a 00CITy)KMBaHHE ¥ TAPAHTHIO KPEIHUTOB.

IIpouenTHasi cTaBKa M0 HeHHBIM OyMaram, BBINTYIIEeHHBIM HA OCHOBE ITyJI1a HIIOTEK WJIH
APYTUX KPeIuTOB

YucTas cTaBKa IMPOIIEHTA, IEPEAABAEMOT0 HHBECTOPAM I0CIIE YIUIAThl KOMHUCCHU 3a
o0cCITyXKMBaHIE, KOMHCCHH 32 YIPaBICHNE U KOMUCCHH 10 TApaHTUH 13 OOIIEH CyMMBI
KyTIOHA 110 IEHHBIM OyMaram, BEIITYIIICHHBIM Ha OCHOBE ITyJIa MIIOTEK MM APYTUX KPEAUTOB.

I_leHHbIe 6yMarn, BBINNYIICHHBIC HA OCHOBE ITyJ1a HTIOTEK WM JIPYI'HX KPEIUTOB

[Tyn uenHsIx Oymar ¢ (PUKCUPOBAHHOM JJOXOMHOCTBIO Ha OCHOBE MAaKETa aKTUBOB (T. €.
3aKJIaJJHbIX ), I€PHKATENb KOTOPBIX MOJIY4YaeT OCHOBHBIE BHIIIATH M MPUYUTAIOIINAECS
npoueHTthl. Cp._Mortgage pass-through security (1ieHHast Oymara, BbIITyIIEHHAs! HA OCHOBE
IyJIa UITOTEK WM JPYTHX KPEIUTOB).

OnumnoH nocJie10BaTeILHOCTH LEeH

OH]_II/IOH, CTOMMOCTB KOTOPOI'O 3aBUCHUT OT ITOCJIIEAOBATEIIbHOCTH LICH aKTHUBA, JICKAIIETO B
€T0 OCHOBE, a HC OT OKOHYATCILHOM IICHBI aKTHBA.

Cuera K oniare

Cwm._Accounts payable (cueta k omare).

OnyiauuBaeMblii IepeBOAHBIMM BeKCeJISIMHU

MeTtoz ocylIecTBIEHUS TUIATEXA, UCIIOJIb3YEMBIN JUIsl KOHTPOJIS IJIATEXEN,
OCYIIECTBIIIEMBIX OT IMEHH (PUPMEBI IIEPCOHATIOM OTAeNeHni. baHk miarenpiika
MIPECTABISET IUIATENBIINKY CUeTa K OIIaTe TIOCPEACTBOM ITEPEBOTHOTO BEKCEISI, KOTOPBIH
JIOJDKEH OBITh MOATBEPIK/ICH IUIATENBIIINKOM M BO3BpAIIeH B OaHK O MOMEHTA MOIy4YCHHUS
iaTexa OaHKOM.

OxkynaemocTh

Hepnon, B TCUCHUEC KOTOPOI'0 BOCCTAHABJIMBACTCA NEPBOHAYAIbHAA CTOUMOCTD ITPOCKTa
HC3aBHUCUMO OT BpeMeHHOﬂ CTOUMOCTH JICHCT.

YacTHuHoE OrameHue KpeauTa



Payment date

Payment float

Payment-in-kind

(PIK) bond

Payments netting

Payments pattern

Payout ratio

Pay-up

P/E

Peak

Pecking-order view
(of capital structure)

P/E effect

Pension Benefit
Guaranty
Corporation
(PBGC)

Pension plan

B ka3HaueiickoM pe(MHAHCHPOBAHUH - CyMMa, Ha KOTOPYIO HOMHUHAJIbHAs! CTOMMOCTh
LIEHHBIX OyMar, MOoJIeKaliX MTOTAlIeHUIO, IPEBBIIIACT HOMHHAIBHYIO CTOMMOCTh
MIPOJIaHHBIX LIEHHBIX OyMar.

Jarta niartexa

Jlata, mpu HaCTyNJIEHUH KOTOPOH KaXKAbIH aKIMOHEP MOJyIHUT YeK HA CyMMY OOBSBIEHHOTO
JTUBUCHAA.

(I’J'loyT (‘leKI/l U IUVIATEKHBIC IIOPYYCHUA B IpoLecce 0aHKOBCKOI'0 KJ'II/Ipl/IHl"a)

Brimncansbsie KoMIaHuEH YCKH, 110 KOTOPLIM €LIC HE MMOJTYUYCHBI ICHbI'A.

OO0aurauus, npeanoJaraouas noramenyne “HaTypoi”

OO6nurarysi, Jarolee SMUTEHTY OIIMOHA (B IEPBOHAYAIBHBIN TIEPHO) IPAaBO COBEPIIATh
KYIIOHHBIC IJIaTCKW HAJIMYHBIMU WM ITYTEM BbIITYCKa JOMOJHUTECIIbHBIX O6H3aTeJ'll)CTB.

B3anmHas komneHncanus TpedoBaHuil U 00513aTeJILCTB

CoxkpailieHre IepeBOI0B CPEACTB MEXK Ty (HHIIHATaMU IO YHCTOW CyMMBbL. B3anmHast
KOMIICHCAIIHSI MOXKET OCYIIIECTBIIATHCS Ha ABYCTOPOHHEH OCHOBE (MEKIY MapamMu (hHITAAIOB)
WM HA MHOTOCTOPOHHEH OCHOBE (MEXy BCeMH (DHTHATIaMU).

CxeMma (MopeJIb, CTPYKTYPA) IIaTeXKeH

OnuceIBaeT “3ama3apIBaloiye” IIATEXH M0 CYeTaM K ITOTyUYeHHIO Ha HHKACCO, HAIpUMep,
BEPOSITHOCTh TOT'0, UTO CUET 72-THEBHOI TaBHOCTH OCTAHETCS HEOIUIAYEHHBIM Ha 73-i IEHb.
Ko3¢puuueHT BpINIATHI IUBH/IEHI0B

B o6mmeM, 310 — 70715 IpUOBITN KOMITAHWH, BRITJIAYMBAEMast IEPIKATEINSIM OOBIKHOBEHHBIX
aKIuil B BHJE HAIMYHBIX AUBUACHIOB. B Oosee y3KoM 3HAYCHHH, - HAIMYIHBIA AUBHICH]
KOMITaHWH, NCJICHHBIN Ha MPUOBUTH (PUPMBI 32 TOT K€ OTUETHBINA TIEPHOI.

“ITepensiata”

[ToTepst HANMMYHBIX CPEICTB BCIIEACTBUE CBOMA B 00Jiee JOPOTHe OOIUraluy Win
HEOOXOAMMOCTH/KeTaHust OaHKa MM APYTOoro 3aeMIIHUKa MOIYyYHTh CPEJCTBA 110 OoJiee
BBICOKOM ITPOLIEHTHON CTaBKe.

Koadpunnent Lena/loxon

Cwu._Price/Earnings ratio (ko3¢ duruent Liena/loxom)
Muk, MakcuMyMm

IIepexon OT OKOHYAHUS IKOHOMUYECKOM IKCIIaHCHM K Hayally IEPUO/1a COKpaIEHUs
9KOHOMHUYECKON aKTUBHOCTH.

Teopus “HeopunuajsHoi nepapxun” (CTPYKTYPbI KaNUTAJIA)

Teopwust, yTBepkaaromias, 4To CTOUMOCTb TPaH3aKLUH NpY BHEIIHEM (PMHAHCHPOBAHUH,
0COOEHHO TpaH3aKIHii, CBI3aHHBIX C “HEONArONMpPUATHBIM BEIOOPOM”, CO3IAeT
JMHAMHUYECKYIO Cpely, B KOTOPO KOMIIAHHH HMEIOT NpedepeHuuH (IpeanouTeH s ), HIH
BO3MOXKHOCTB BBIOOPA IIPEANIOYTHTELHBIX HCTOYHHKOB (DHHAHCHPOBAHUS IIPH IPOYMX
paBHBIX ycnoBuaxX. Haubonee npeanoyTntensHbIMU (IIEPBEIMH B HEPAPXHUHU NIPEAIOYTEHHUH)
CTOSIT COOCTBEHHbIE CPEICTBA KOMITAHUH, CICAYIOIIMMH B 3TOH HEePapXUH ABIISIOTCS HOBBIE
JIOJITOBBIE 0043aTENbCTBA, CIAEAYIOIMMY 32 HUMH — COUYETaHHMs 3aJ0JDKEHHOCTU U
CO6CTB€HHOFO KaluTaljia, 1 HaUMEHCC MPEANOYTUTEC/IbHBIM HCTOYHUKOM (l)I/lHaHCl/IpOBaHI/Iﬂ
SABJISACTCA HOBasA OSMUCCHUA aKHHﬁ.

b ekt korpPpuumnenta Lena/loxon

WuBecTrmoHHbIe TOPT(ENH, COCTOSIIIIE U3 aKIuii ¢ HU3KkuM Ko duunenrom Liena//loxon,
MIPUHOCST O0Jiee BBICOKYIO ITPUOBLIL C TIONPABKOM Ha PHCK, YeM NOPT(EINH, COCTOSIIHE U3
aKIMi ¢ BEICOKMM Koddpduuuentom Llena/loxoxn.

Kopnopauml - TapaHT NCHCHOHHOI'0 odecreyeHust

denepanabHOE BEIOMCTBO, 3aHUMAIOILEECs] CTPAXOBAHUEM 3aKOHOIATENBHO 3aKPEIICHHBIX
MIPUBWJIETUIN YYACTHUKOB CUCTEMBI IEHCHOHHOTO obecriedenus (yupexaeHo B 1974 r.
“3aKOHOM O MICHCHOHHOM o0ecreueHun”).

Cucrema NeHCHOHHOTO oDecreYeHust



Pension sponsors

P/E ratio

Perfect capital
market

Perfect competition

Perfected first lien

Perfect hedge

Perfectly

®oHJ, 00pa30BaHHBIN C LETbIO BHILIATHI IEHCHH.
CrnoHcopbI cHCTEeMBbI NIEHCHOHHOI0 o0ecneyeHust
OpraHu3anuy, co3JaBuire IeHCHOHHBIN QOHI.
Ko3dpunuent LHena/oxon

Ipeanosnoxum, uto kommanus XY Z npoaaer akiuu 1o meHe $25,50 3a aknuto, U ee
npUOBUTE B 3TOM rofy coctaBmia $2,55 Ha akrmro. $25,50 = 10 x $2,55. Axtmu XYZ
MIPOAAIOTCA TI0 1eHe, B 10 pa3 mpeBocxomsiieii mpuodbUis Ha akiuio. Koaddumment
Iena//loxon = Tekyias eHa aKIuy, IeIeHHAasl Ha CKOJIB3SAIIYI0 BEIUUYMHY PUOBUIA Ha
AKIIUIO 32 TOJI, Wil OKUIAEMYIO IPUOBUTH HA aKIIUIO 34 TOI.

CoBeplIeHHBIN PHIHOK KATIUTAJIOB

PBIHOK, Ha KOTOPOM HHUKOT'/Ia HE CYLIECTBYET BO3MOXKHOCTEH JUIsl BEJICHNST apOUTPayKHBIX
onepauui.

CoBepiieHHAs] KOHKYPEHIHSA

Wneann3npoBaHHas KOHBIOHKTYPA PBIHKA, IPU KOTOPOH KaXKIBIH YYaCTHUK PHIHKA CITUIIKOM
Mai JJIsl TOTO, YTOOBI BIMATH CBOMMU ACHCTBHAMH Ha PHIHOYHYIO LIEHY aKLHH.
CoBepiieHHOE NPeuMyIecTBeHHOe PABO HA yep:KaHUe HMYLIECTBA 32 HOJITH

[IpenmymiecTBeHHOE TIPABO Ha 3aJI0T, HAIJISKAIIMM 00pa30M 3aperuCTPUPOBAHHOE B
KOMIICTEHTHOM IrOCYIapCTBEHHOM YUPESKICHUU M Peaii3yeMoe IPU HAJIOKCHUHU apecTa Ha
HMYIIECTBO 3a JOJITH. TO MPABO JaeT KPSIUTOPY BO3MOXKHOCTE MPEAIPHHSTh
COOTBETCTBYIOLINE JISHCTBHS B Cydae J1edoJiTa CO CTOPOHBI 3aeMIIIHKA.

CoBepuieHHBI XeXK

DHUHAHCOBBINA pe3yiabTaT, Ipu KOTOPOM HpI/I6BIJ'II) n y6BITOK 110 aKTUBaM, JICKallluM B OCHOBC,
1 XCIPKEBad MMO3ULIAA PABHEI.

competitive financial CoBepiieHHO KOHKYPEHTHbIEe (PpMHAHCOBbIE PHIHKHU

markets

Perfect market view
(of capital structure)

Perfect market view
(of dividend policy)

Performance
attribution analysis

Performance
evaluation

PBIHKH, HA KOTOPBIX HU OAMH U3 TPEUIEPOB HE UMEET BO3MOKHOCTH U3MEHSATH 1IEHY TOBAPOB
n yciayr. CoBepIIeHHBIE PHIHKH KallUTaJIOB XapaKTEPH3YIOTCS CIELYIOUIMMH yCIOBUSIMU: 1)
TOPTOBJISI OCYILECTBIIACTCA 0€3 U3AEPKEK, U JOCTYI Ha (PMHAHCOBBIC PHIHKH SIBIIACTCS
OecriaTHbIM; 2) CylIecTByeT OeCIUIaTHBIH JOCTYI K MH(OPMAIMU O BO3MOXHOCTSIX
pa3MellIeHHs U TPUBJICYEHUsI CPEACTB; 3) Ha phIHKE JEHCTBYET MHOT'O TPEHIEPOB, U HU OJMH
U3 HUX HE MOXKET CYILECTBEHHO BIIUATH HA PHIHOYHBIE LICHBI.

Teopusi COBEPLIEHHOI0 PbIHKA (€ TOYKH 3peHHMs] CTPYKTYPbI KANMTAJIa)

AHanu3 peneHus 0 CTPyKType KaluTala KOMITAHUH, TIOKa3bIBAIOIINHA HEPEIEBaHTHOCTh
CTPYKTYpBI KalluTala Ha COBEPIICHHOM PHIHKE KalluTaJIOB.

Teopusi cOBepIIEHHOT0 PHIHKA (C TOYKH 3PeHUs TUBHUIECHIHON MOJUTHKH)

Ananu3 peneHus o AMBUACHIHOMN MOJUTHKE KOMIIAHUN Ha COBEPIIEHHOM PhIHKE KallUTAaJIOB,
MOKa3bIBAIOINI HEPEIEBAHTHOCTD AWBUICHIHON MOJIUTUKH B YCIOBHUAX COBEPILIEHHOTO
pBIHKA KaIIUTAaJIOB.

®akTopHbIil aHAIN3 3(PPeKTUBHOCTH PadOThI (PMHAHCOBOI0 MEHeIKePa

Amnanu3 pe3ysnbTaToB padoTsl (UHAHCOBOrO MEHEKepa sl 00BSICHEHUS TOTO, KaK 3TH
pe3ysbTaThl ObUTH JOCTUTHYTHL. B pe3ynpTrare Takoro aHajm3a JOJDKHBI OBITh Oy YEeHEI
OTBETHI Ha cieylomue Bonpockl: 1) YTo mociyskuno 0CHOBHBIMH UCTOYHHKAMHU
nobaBieHHON cTomMocTH? 2) BT TH ydeT BpeMeHH JeHCTBUSA KPaTKOCPOIHOTO (haKTopa
CTaTHCTHYECKH 3HAYUMBIM? 3) BBuT T BRIOOP BpeMEeHH MOKYIIKH HIIH MTPOJAXKH IEHHBIX
Oymar cratuctridecku BaxxabiM? 4) Beut i BEIOOp (PHHAHCOBOTO MHCTPYMEHTA
CTaTHCTUYECKH BaXKHBIM?

Ouenka 3¢ppexTUBHOCTH

Ornenka 3¢ GeKTUBHOCTH PabOThl (PUHAHCOBOTO MEHEDKEPa, BKIFOUatoIas B ce0si, BO-
HEPBBIX, OIpeJIe]IeHHe TOro, OblIa JIU MOoTy4YeHa 100aBOYHas CTOMMOCTD B Pe3yJIbTaTe
NIPEBBIICHHS YCTAHOBJICHHOTO YPOBHS IOXOAHOCTH (ONpe/iesieHne KauecTBa paboThl), U, BO-



BTOPBIX, ONPEACICHNE TOT0, KaK (PMHAHCOBBIA MEHEIDKEP JOCTUT PACCYMTAHHOTO YPOBHS
puOBLTH ((aKTOPHEIA aHAN3 YPPEKTHBHOCTH PaOOTHI).

Performance

Onenka kayecTBa padoThI
measurement

Pacuer npuObuIH, TOTy4eHHON (UHAHCOBBIM MEHEKEPOM B TEUEHHE ONPEAEICHHOTO
BpPEMEHU.
Performance shares Axnum, nepegaBaeMbie MeHeKepaM KOMIAHU 32 3¢ (peKTHBHOCTH YIPABJICHUS

Jlonu akuuii, BeIIEISIEMBIX MEHEIKEpaM Ha OCHOBE 3((EKTUBHOCTH MX pabOTHl,
n3MepsieMoi NpUOBLIBIO, TOJyYEHHOH Ha aKIUIO KOMITAaHHUH, @ TAKXKE B COOTBETCTBHU C
NOJJOOHBIMHU KpUTEPUSIMH. KOHTPONBHBII HHCTPYMEHT, HCIOIb3YEMbIH aKIIMOHEPAMH JIIS
“NpUBS3BIBAHKS” UHTEPECOB PYKOBOJICTBA K MHTEPECAM aKI[HOHEPOB.

Periodic rate [epuoanyeckas craBKa
CraBka mpoIieHTa B repecuere Ha | Mecsn. Hanpumep, nmeprnomudeckast cTaBka mo
KPEIUTHON KapTe ¢ ToJ0BOM cTaBkoit 18% cocramnser 1,5% B mecsi.

Perpetual warrants beccpouHble BappaHThI
Bappantsl, He uMmerolIre JaThl OKOHYaHUS CPOKa JE€HCTBHUSL.

Perpetuity BeccpouHocTh
[ocrostHEBIE OMMHAKOBEIEC TOTOKH HATHYHOCTH 0€3 OTrpaHHYCHHS CPOKa, HAIIpUMeEp,
OpHuTaHCKHE KOHCOMH (O€CCPOUHBIC OONIUTALINH).

Perquisites JonojHuTeTbHbIE HEPETYISIPHBIE T0XO0bI

JIndHbIe IPUBUIIETHH, BKITFOYAIOIINE B CE0s MPsIMbIC MPUBHIICTHH, HAIIPUMED,
HCIOJIBH30BaHUE CIYKEOHOTO aBTOMOOMIIS MITH KOPIIOPATUBHOTO OAHKOBCKOTO CUeTa Ha
JIMYHBIC HYXK[Ibl, 1 HENPSMbIEC IPUBUIIETUH, HAIPUMED, COBPEMEHHOE opopmiieHHe oduca.

Personal tax view (of

. Teopusi MOXOXOAHOTO HAJIOTA (C TOYKH 3PEHHUsI CTPYKTYPbI KAIHTAIA
capital structure) P I0XOR ( p PYKTYP )

Teopust, noka3bIBaroLIas, 4TO pa3lInyKe B CTABKaX MOJOXOJHOIO HAJIOra MEXKIY JOXOJOM 110
JIOITOBBIM 00SI3aTENILCTBAM M JIOXOJIOM Ha aKIMOHEPHBIN KalnTajl yCTpaHseT yimepo,
MIPUYHHIEMBIN IBOWHBIM HAJIOT000JIOKEHNEM (KOPITOPATUBHBIM M HHANBHULYaTbHBIM )
JI0X0/1a Ha aKIIMOHEPHBII KaIuTal.

Personal trust JIn4yHbIi TPacT

WHtepec (moiis) B akTHBE, KOTOPBIH JOBEPEHHOE JIUIIO JICPKUT B MOJIB3Y APYTOro JIMIA,
ABJIAIOIIErocs GeHe(hUIMapoM O TPacTy.

Philadelphia Stock dunaneasduiickan GpongoBas Oup:Ka

Exchange (PHLX)
®onnoBas OMpka, Ha KOTOPOW MPOUCXOUT TOPTOBIISI AMEPUKAHCKUMH U €BPOIEHCKHUMHU
BaJIIOTHBIMH OIIMOHAMH MO pPeaIbHBIM (TEKYIIMM) OOMEHHBIM KypcaM.

Phone switching “IIepexstioueHue Tesie)oHOB”
B ¢onpmax B3aMMHBIX HHBECTHIIUH - CHOCOOHOCTH MEPEBOIa aKIMK MEXy (GOHIaAMH,
OTHOCSIIIUMHUCS K OJTHOMY CEMEHCTBY, 10 Ipock0e, caenaHHoil o Tenedony. 3a Takue
MIepEeBOABI MOXKET B3UMaThcs KoMmuccus. “Tlepexiouenne TeneoHOB” TakKe BO3MOKHO
MEXITy Pa3INYHBIMA ceMercTBaMH (DOHIIOB, €CITH (POHABI 3apETUCTPUPOBAHEI HAa UM
YYacTBYIOIIETO B HUX OpoKepa/aniepa.

PIBOR (Paris

Interbank Offer CraBKa npeajioKeHusi MeKOAHKOBCKOr0 pbIHKA eno3uToB B [lapuke

Rate)
CraBKa Jemno3uTOB 10 MEKOAHKOBCKUM CJIEIKaM Ha PBIHKE €BPOBAIIIOT, KOTHPYEMBIX B
ITapuxe.

Pickup Pocr, nogbem
Poct noxoxHocTH, IoJTy4aeMblil ITpK CBOIIE IIaKeTa aKMi Ha APYToi makeT akuuii ¢ Oosee
BBICOKO CTaBKOI KyIIOHHOTO TPOILEHTA.

Picture Kparkas undopmanus o nenax u 00bemMax ceJ10K 110 HeHHOH Oymare

Llens! moKymaTens 1 MpoJaBIiia, O0ObSIBICHHBIE OPOKEPOM JUIA JAHHOW [IEHHON OyMard.

Pie model of capital

CekTopHasi MoJeJIb CTPYKTYPHI KaluTAJIA
structure P o PYKTYp

MOZICJ'IL COOTHOLICHHS JOJII'OBBIX 00s13aTenbCTB/ AKIIMOHEPHOI'O KalrTalla KOMIIAHUH,
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rpadudeckn 0003HAYCHHBIX B BHJE “‘KYCKOB IMUPOTa”, MPEACTABISIIONINX CTOUMOCTh
KOMIIAHHH Ha PHIHKE KaIlUTaJIOB.

I/IHBCCTHHHH, npeamecTByoiue neEpBUIHOMY pasMelieHus1 aKI.lPlﬁ, H 1mocJjie
NEPBUYHOI0 pasMellieHUs

“HMa”

CriermmaisHOE MECTO B OTIEPALIMOHHOM 3ajie OMpIKH, TPeTHA3HAYEHHOE JIJIsI TOPTOBIIH
TOBapaMH, OTACITFHBIMU (PHIOUEPCHBIMH U ONIIMOHHBIMA KOHTPAKTaMH.

Komurer “samp1”

Komurer GpoHI0BOIT OMPIKH, ONMPEACIAIONINI THEBHYIO [IEHY UCIIONHEHHS (bIOYEPCHBIX
KOHTPAKTOB.

OcHoBHOII

YPpOBEHb 1IeH, KOTOPBIH CUMTACTCS 3HAYUTENBHBIM H3-32 HECIOCOOHOCTH PHIHKA ITPEOI0IETh
€ro WIH M3-3a BHE3AIHOI0 POCTa 00BEMOB C/IEI0K, COMPOBOXKAAIOLIETO IPEOIOICHUE ITOTO
[ICHOBOT'O YPOBHSL.

Pasmemenue

bank, nomemntaronuii eBpooiIapsl B Apyroil 6aHk (MpoaaoIuii eBpoaosIapsl ApyroMy
0aHKY), IPOU3BOIUT Pa3MEIICHIE CPEICTB.

“IIpocrast BaHWIB”

TepmuH, OTHOCSIIUICS K CPABHUTENBEHO IPOCTOMY IPOU3BOIHOMY (priHAHCOBOMY
HUHCTPYMEHTY, OOBIYHO CBOIY HJIM APYTOMY IE€PUBATUBY, BBITYIICHHOMY Ha OOBIYHBIX
YCIIOBUSIX.

Ilian peopranuszanuu
[Tnan peopranu3zanuy KOMIIAHWH B IIpoliecce OaHKPOTCTBA B COOTBETCTBHH ¢ maBoii 11.

Kuace o0iuranmii, odecrieyeHHbIX IYJI0OM HIIOTEK, € “3alIaHUPOBAHHOM
amMopTu3anuei”

1) Kitacc CMO c¢ nHanboiiee cTabMIbHBIMUA TOTOKAMU HATMYHOCTH U HAMMEHBIITUM PUCKOM
npenomiatel U3 Beex knaccoB CMO. B cuity cTaOMiIbHOCTH MOTOKOB HATMYHOCTH CUUTAIOTCS
HauMenee puckoBanHbiME CMO. 2) Kinacc CMO, obecnieunBaronux NpUTOK CPEICTB B
pasopsitoriuiicst poua. Ha peiHKe OMIIHOHOB “IyT” U “KOJUT” OCHOBHBIC IIIATEKU
HAaIpaBJIsIIOTCS, B TIEPBYIO OUEpe/ib, B “TOHYIIUH (OHI B COOTBETCTBUH C 3apaHee
YTBEpKAEHHBIM TpadukoM marexeil; 3ot kiracc CMO nmeer npropUTETHOE IIPaBo
3aTpeOoBaTh MOTOKH HAJIMYHOCTH, [0 CpaBHEHHIO ¢ Ipyrumu kiiaccamu CMO. [Tono6HbIM
00pa3oM, IIOTOKK HAJTMYHOCTH, MOIy4aeMbIe TPACTOM CBepX TPeOOBaHHUH “TOHYIIETo”
(oHza, Takke pa3MENIAIOTCS B 00IHranusax Apyrux kinaccos. [loaromy npenomnmnara
ONIHOHOB “TIyT” M “KOJUT” SIBIIIETCS BeChbMa CTAOMIBHOI M0 CPaBHEHUIO C MPEIOIIIaATOM
LIMPOKOTO CIIEKTPa APYruX (PUHAHCOBBIX HHCTPYMEHTOB.

HporpaMMa 3alVIAHUPOBAHHBIX KANMUTAJBbHBIX Pacxo10B

HporpaMMa KalmuTaJIbHBIX PACXO0B, MPEAYCMOTPCHHAA (bHHaHCOBBIM IIAaHOM KOMIIAaHHWH.

IIporpamMma mJIaHOBOro (pMHAHCHUPOBAHUS

[Tporpamma KpaTKOCPOYHOTO U IOJITOCPOYHOro (PHHAHCHPOBAHMS, IPEIYCMOTPEHHAS
(bMHAHCOBBIM IUIAHOM KOMITAHHH.

Il;1aHoBBII TOPU3OHT
[epuon, Ha KOTOPKIA MOJIENTH TIPOCIUPYETCS B OyayIiee.
CrnoHcopbl NeHCHOHHBIX (GOHI0B

JInna, yupexxaaroniye eHCHOHHbIE (POHIBI, B TOM YHCIIE YaCTHBIE MIPEATIPUATHSA,
JIEMCTBYIOIINE OT IMEHH CBOMX COTPYIHUKOB; (heiepabHbIE U MECTHBIC OPTaHBbl,
JIEUCTBYIOIINE OT UIMEHH CBOUX COTPYIHUKOB; MPO(]CO03bI, AEHCTBYIOLINE OT UMEHH CBOUX
YWICHOB; YaCTHBIC JIUIIA, IECHCTBYIOIINE OT CBOETO UMEHH.

Ko3dpunment kanuraausanun/penHBecCTUPOBAHNS

Cp. Retention rate (ko3¢ ¢puuneHT yaepxanus / peMHBECTUPOBAHNUA ).
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“BcraBka”
[lepeMeHHast, ONepUPYIONIAS C OCIA0IICHIEM PUTOKA CPEACTB B (PUHAHCOBOM ILIAHE.
ILaroc

Jlunepsl, TOPryroliye rocyJapcTBEHHBIMU 00U alUsIMU, OOBIYHO JIAI0T KOTUPOBKHU B JIOJISIX,
kpatHbix 1/32. Jlnst Toro, 4T00bl KOTUPOBATH MPEAJIOKEHHE HA TIOKYIIKY WM MPOAAKY
LeHHBIX Oymar B 1/64, oHM HCHONB3YIOT IUTIOCHL. [uiep, npepiararomuii ieny 4+, KOTUpyeT
1esnoe yucio witoc 4/32 + 1/64, 4to paBHSETCS LEIOMY YUCITY IUIoC 9/64.

IIyHkT

Haumenbliast enHuIa n3MeHeHns: Kotupyemoi nenbl. Cp. Minimum price fluctuation
(MuHEMaNTEHOE KoslebaHue 1eHsl) u Tick (“Tuk”).

I'paduk myHkTOB U LUPP

LleHoBO# rpaduK, yYHTHIBAIOIINHA TOJIBKO HEOYNCICHHbIE H3MEHEHHUS LICHBI, HAaIIpUMep, Ha
2 MyHKTa. JTOT rpavKk HE YIUTHIBAIOT (PaKTOP BPEMEHH M UCIIOIB3YETCS TONBKO IS
PETHCTPALN U3MEHEHUS LICHBI.

“OTpaBJieHHas TUII0JIs1”

TaxTuka 3alIUThl OT HEXENATEIBHOTO HOTJIOIIEHH)S, JAolIas aKIIMOHEPaM MOTJIOIAeMOI
KOMIIaHHH TIPAaBO HA MOKYIKY aKIMH KOMITAHHH WITH aKIHi JII000T0 JIHIa, NPUOOPETAIOIIEro
KOMIIaHHIO, C OOJIBIIUM JIMCKOHTOM I10 CPaBHEHUIO C X PEabHOW PHIHOYHOW CTOMMOCTBIO.
Ha3Banue npoucxoauT OT MUITIONH C IIUAHUCTBIM KaJlueM, KOTOPYIO TOJKEH IPOTIOTUTh
CEKPETHBII areHT B ClIydae NpoBaa.

“OTtpaBieHHBIN ‘TIyT "

Ocoboe ycioBHe, TO3BOJIIONIEE JIepKaTelo 00IHraliii TpeOoBaTh BEIIIIATHI B CITydYae
HEIPYKECTBEHHOTO (HEXKETIATeIbHOTO) CIUSHUS.

CTpaTemqecxoe pacnpeaejceHue akTuBoB

Mertopx pacnpenienieHus AOATOCPOYHBIX aKTUBOB, IIPH KOTOPOM MHBECTOP CTPEMUTCS
OIICHUTH COOTBETCTBYIOIIYIO TOJITOCPOYHYIO “HOPMAJIBHYIO CMECh aKTHBOB,
HPECTaBISIONIY 0 COO0H HaeaTbHOE COOTHOIICHUE KOHTPOJIIMPYEMOT0 PHCKa U
MOBBIIIEHHOT'0 J0XO0/1a.

IoauTnueckuii puck

Bo3moxkHOCTH OKCIIpOoIIprualiui aKTUBOB, W3MEHCHUN B HAJIOIOBOI IIOJIMTHUKCEC, Ol"paHI/I‘IGHI/Iﬁ B
00J1aCTH BaFOTHBIX onepaunﬁ WK ApyTrux H3MEHCHUH B JACJIOBOM KJIIMMATC CTPAHBI.

®akTop (MHOKHUTEJB) “myna”

HeonnaueHHpIe TO3UINH 1T0 OCHOBHOMY OasiaHCy, A€IEeHHbIE Ha IEpBOHAYaIbHBIH OCHOBHON
0anaHc, IpPUYEM pe3yNbTaT 3aMUCHIBACTCS B BUIE AECATHYHON ApoOH. DakTops! “mymna”
exxeMecsaHo MmyOnmKkyroTes B razere Bond Buyer mis Ginnie Mae, Fannie Mae u Freddie
Mac.

O0bequHeHne HHTEPECOB

Mertop OyXranTepckoro yuera npruoOpEeTeHH, CICTaHHBIX C UCIOIb30BAHUEM
akroHepHoro kanuraina. O0beMHeHHbIE AKTUBBI KOMITAHHH, 00pPa30BaBILEHCs B
pe3yJsbTrare CIUsSHUsL, KOHCOJIUANPYIOTCS Ha OCHOBE UX OyXIaiTepcKol CTOMMOCTH, B
IIPOTHBOBEC METOy MOKYIIKHU, IPH KOTOPOM HCIIOJIB3yETCS PhIHOUHAS CTOMMOCTb.
®durHaHCOBBIE pe3yJIbTaThl KOMIIAHUK, 00pa30BaBILICHCS B Pe3yJIbTaTe CIUSIHUS,
00BEMHSIOTCS, KaK €CIIM OBl 1BE KOMIIAHUHU BCera ObUTH €MHBIM LIEJIBIM.

Hoprdens (MHBeCTULHHOHHbII)
Co0Opanue peabHbIX W/ (PHHAHCOBBIX HHBECTUIINH.
CTpaxoBaHHe HHBECTHIIMOHHOTO MOPTQes

Crparerus, UCIIOb3YIONIAs MOPT(HEb ¢ OONBIIOH NOJICH 3aeMHBIX CPEJICTB B KaUueCTBE
0a30BOro Kamurana Juis CO3JaHusi CHHTETHYeCcKOoro omniuona “myt”. Llenb 3Toit cTparernu —
HE JIOIYCTHUTh, YTOOBI CTONMOCTD TOPTQEs yIana HIKe ONpPEeAEICEHHOTO YPOBHSL.

BHyTpeHHsIsl cTaBKa J0X0JHOCTH NOPTQeist

CraBka JOXOMHOCTH, KOTOpast MOACUYNUTBIBACTCS CHaYaIa ITYTEM ONPEACIICHUA ACHEKHBIX
IIOTOKOB IT0 BCEM 00513aTelIbCTBaM B HWHBCCTUIIMOHHOM HOpT(i)CJIC, a 3aTeM IyTEM
BBIYMCIICHUS CTaBKHU IIPOLEHTA, KOTOPas CACIACT TEKYIYIO CTOUMOCTD ACHEKHBIX ITOTOKOB



Portfolio
management

Portfolio manager

Portfolio
opportunity set

Portfolio separation
theorem

Portfolio turnover
rate

Portfolio variance

Position

Position diagram

Positive carry

Positive convexity

Positive covenant (of

a bond)

Positive float

Possessions
corporation

Post

Post-audit

paBHOU PEIHOYHOW CTOMMOCTH MTOPTQETIS.
YrnpasJ/ieHHe HHBeCTUIMOHHBIM NOPT(eiemM

Cp. Investment management (ynpaBieHHe HHBECTULIUAMH).

Ynpapasiomuii noprdenem

Cp. Investment manager (HHBECTUITMOHHBINA MEHEIKED).

“HaGop B03MOKHOCTEI” mopTdeis

[Maper Oxunaempiii 1oxo1/CTaHIAPTHOE OTKJIOHEHHE BO BCEX MHBECTHIIMOHHBIX MOPTQHEIIAX,
KOTOpPBIE MOTYT OBITh CHOPMHUPOBAHBI C YUETOM JTAHHOT'O HA0OPa aKTUBOB.

Teopema pa3nesenus noprdens / Teopema pa3aeqsHoro noprdess

Br160p HHBECTOPOM PUCKOBAHHOTO MHBECTHLIHOHHOTO NOPT(EIs OCYIIECTBISETCS
HE3aBHUCHUMO OT ero oTHomeHus K pucky. Cp. Fisher’s separation theorem (pa3aenurensHas
Teopema Durepa)

Koa¢dunuent “o6opauuBaemoctTu” noprgeJis

IToxa3zaTenp 1esSTEIbHOCTH HHBECTULUOHHON KOMIIAHUH, BEIYUCIISIEMBIN €KETOIHO ITyTEM
JIeJICHNs] MEHbIIEH BETMUUHBI TOKYIIKH U [TPOJIAKU Ha CPEHIOI0 BEJIMUUHY MOPT(ENbHBIX
AaKTHBOB.

OTtkyoHeHue OPTQheis
B3BemenHas cymMMa KoBapHalnii ¥ BapHaIliil aKTHBOB, COCTABIIIONINX TOPTHENb.
Ho3nuus

PeiHouyHOE 00s13aTenbCTBO. KOMMUECTBO KyMIIEHHBIX MIIH MPOJAHHBIX KOHTPAKTOB, 110
KOTOPBIM HE OBIIIO MPOM3BEICHO 3a4ETHBIX cAeNOK. [[okymarens ToBapa UMeET [UIMHHYTO
MO3MIIMIO, a pojasel — KopoTkyro. Cp._Open contracts (OTKpBITIE KOHTPAKTHI).

ﬂnarpaMMa MO UM

JuarpamMma, noxa3pIBaroiasi BO3MOKHBIE BBIILIATHI OT IPOU3BOJHOM (€pUBATUBHOIN)
HMHBECTULUU.

IosoxuTEILHBINA Pe3yJbTAT “XpaHeHHs” aKTHBA.

Cp. Net financing cost (UYucTas croumMocTb (PUHAHCUPOBAHNS).

ITosoxuTenbHOE HCKPHUBJ/ICHHE

CBoiiCcTBO O€30MMIMOHHBIX 00IHTalkid, 00yCIOBINBAIOLIEE TOT (DAKT, YTO POCT LIEHBI B
Cllyyae 3HAUUTEIBHOTO TTOBBIIIEHHS IIPOLIEHTHBIX CTABOK OyneT Oouiblie (B aOCOMIOTHBIX
3HAUEHMAX), €M IaJIeHHE LIEHBI IIPH NOHIKEHNH MIPOLIEHTHBIX CTABOK HA TAKYIO e
BEJINYUHY.

onoxkuTeBLHOE yCJI0BHE (00 IMTIalIU)

[MonoxwuTeapHOE yCIIOBHE OOJIUTAOHHOTO COTJIAIICHHUS, TIPEeyCMaTpUBAOIIIee
ocymiecTBiieHHe (GpUpMoil onpeeneHHbIX neicTBuid. Takke HazpBaercs Affirmative
covenant (TI0OJ0KUTEIIEHOE YCIOBHUE).

HonoxureabHbIH Gu10yT
Cwm._Float (¢oyT).

Komnanus, Haxoasiiasicsi BO BJjajieHUH (B cCOOCTBEHHOCTH)

Tun koprioparmu, paspemerabiii Hanorossim xogexcom CILIA u mpeaycMaTpHBarOIIni ISt
ee punmanos Ha Teppuropuu CIIIA Takue jke HaJOTOBBIC JIBIOTHI, KaK JJIs JOUYSPHUX
NPEIIPUATHN HHOCTPAHHOM KOMIIaHUH.

“ITocT” (MECTO TOPIroBJIM ONpPe/eJeHHbIM BUIOM aAKIMii)

OnpeneneHHOE MECTO Ha OMpiKe, TIe 3aKII0YA0TCA CACIKH ¢ KOTHPYEMBIMHU Ha HEH
AKIHSIMH.

IMocT-aynut

Kommeke mep 1mo oreHKe pemeHns o (pruHaHCHPOBaHUH KamuTaia “mocTdakTym”.
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OTcpoveHHBI ONIIUOH
B03MOKHOCTh OTCPOUYKHU MPOEKTA, HE MCKIIOYAIOLIAsl €0 OCYIECTBICHHUS BIOCIEICTBHH.
ba3oBble 1eHbI TOC/IE TOPIOB

IleHbI nOCE NPUHATHS PELLIEHUS O TOPTOBIIE.

3apanee 0100peHHBIC YeKH

quI/I, 3apaHCeC pa3spCUICHHBIC K OIUIATC IJIATCIIbIIMKOM, BBIIIMCAHHBIC 6o MoJyvareiieM
IIaTexa, 1100 ero 0OaHKOM U 3aTeM JACIMOHUPYEMbIC HA CUHCT MOJy4daTeJId IJ1aTexkKa.

3apanee o100peHHbIE 1e0eTOBbIE ONEPALIMHU

JleGeToBble oneparuy o 6aHKOBCKOMY CUETY, IIPOU3BOIMMBIE IJIATENIBIIIUKOM aBaHCOM.
baHk miarenpinyka NepeBOAUT IUIATEK B OAHK MOJTydaTes 4epe3 aBTOMaTH3UPOBAHHYIO
CHCTEMY KIMPUHTOBBIX maTexert (Automated Clearing House, ACH).

Cupoc Ha eHbI'M JIs1 HeNpeABUAEHHBIX 1eJei

[ToTpebHOCTh MMETH 3arac HAIMYHBIX CPEJICTB Ha CITydail HelpeBUICHHON WK
Ype3BbIUAITHON CUTYalUH.

MoTHB HAKONJIEHHUS IeHeT JUISl HeMpeABUIeHHBIX 1eeii

JKenanne uMeTh 3ammac HATMYHBIX CPEACTB, KOTOPBIE 00ECTIEYNBAIOT BO3MOKHOCTh
3¢ PEKTUBHO NMPEOI0IEBATH HENIPEABHICHHBIC CUTYallnH, TPEOYIOIINEe PaCXOAOBAHUS
HaJIMYHOCTH.

HpeﬂMy].l[eCTBeHHOe nmpaBo

[IpaBo meprkaternst OOBIKHOBEHHBIX aKIWI HA MOTYYEHHE IIEHHOCTEH (BCero, 00J1aaaromnero
CTOMMOCTBIO), pacrpeiessieMblX KOMITAaHUEH.

HpﬂBHJ’[eFHpOBaHHaﬂ AKIUA

Llennas Oymara, crosiias HHXKe NPUOPUTETHOM NPUBUIIEIMPOBaHHOM akuuu (preferred
stock), HO BbIIlIe OOBIKHOBEHHOM akuuK (common stock) ¢ Touku 3peHHust paBa MOITyYeHUs
iatexet ot pupmsl. Ilo cymmecTBy, 3T0 Mitaaas IPUBUICTUPOBAHHAS AKIIHSL.

HpﬂBHJIeFHpOBaHHbIe KyMYJSITUBHBIE 06.]1]/11"311]/1]/1, noramaeMbie aKIUAMHU

Pa3HOBHIIHOCTH KBa3WaKIUN, KOTOPBIC IPOJAIOTCS 1O IIeHe OOBIKHOBEHHBIX aKITUH, C
00s3aTenbHOM KOHBEpCHEH Yepe3 YKa3aHHBIA IIPOMEXYTOK BPEMEHH, 00Jiee BEICOKUM
JIUBHJECHIOM, HO OOBIKHOBEHHO C OTPaHUYEHHEM MPUOBUIA OT POCTa KaluTana.

Teopus “npeAnoYTHTENLHOI cpeabl oO0UTAHNA”

Teopus oxumaeMbIX OTKIOHEHUH, IPEANOIararoas, YTo BpeMeHHas CTPYKTypa OTpaXkaeT
OKHUJIaHMs Oy TyIINX U3MEHEHHH MPOLIEHTHBIX CTaBOK, a TAKXKe NPEMHIO 3a pucK. OJHaKO
TEOpUs OTBEPraeT YTBEPAKACHUE O TOM, UTO IPEMUS 3a PUCK JOJKHA PACTH BMECTE CO
CPOKOM IOTalneHus IeHHOH Oymaru. BmecTo 3Toro 10 Tex nop, moka crpoc Ha CpeJicTBa 1
WX TIPEUIOKEHIE HE COOTBETCTBYIOT IPYT APYTY B JaHHOM JHMANa30HE CPOKOB MOTAIICHHS,
YYaCTHHUKH PBHIHKA TIEPEKITIoYaTcs Ha OyMaru co CpOKaMH MOTaIIeHHs, TOKa3bIBAIOIIIMHI
MIPOTHBOMONOXKHEIHN qucOananc. [Toka Takue HHBECTOPHI IMOTyYal0T KOMIICHCAITHIO B BHJIE
COOTBETCTBYIOIIEH MPEMHUH 3a PUCK, pa3Mep 3TOH MPeMUH OyJIeT OTpakaTh CTEIICHb
HEIPUATHS LIEHBI I PUCKA PEHHBECTHPOBAHUS.

HpannempOBaHHue AKIIMHA

[TpuBMIIErNpOBaHHbBIE AKX IIPHHOCSAT HHBECTOPAM (PMKCUPOBAHHBIH JMBUACH/ OT
mpubbLIeH KoMIaHuy. B nonp3y aeprkareneit NpUBUIECTHPOBAHHBIX aKIIUH BBIIATHI
MIPOM3BOSTCS PaHbIIE, YEM B TIOJIB3Y JeprkaTernell 0ObIKHOBEeHHBbIX akiuii. CMm. Preferred
stock (mpuBHIETHPOBAaHHbIE aKIIMH )
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HpI/IBI/IJ'IeFI/IpOBaHH])IE AKI N

Ilennas Oymara, CBHACTEIbCTBYIOIIAS O IIPaBe COOCTBEHHOCTH B KOMITAHUH U JA0IIasl €¢
JIepKATEIIO MPABO IEPBOOYEPEITHOTO MOTYICHHUS TUBUACH/IOB, a TAKXKE aKTUBOB B CIIy4ae
JUKBUAALUY MPEeNnpusaTis. B O0JBIIMHCTBE CITydaeB IO MPUBHICTUPOBAHHON aKIIUU
BEITUTIAYMBacTCs (DMKCUPOBAHHBIN JUBHIICH]I, BHITUIATA KOTOPOTO IPOU3BOIUTCS JIO BBITUIATHI
JIUBHJICH/IA 110 OOBIKHOBEHHBIM akiusiM. JluBuens Beipaxkaercs B poiuiapax CIHIA wim kak
MPOLIEHT OT HOMUHAIILHOM cTOMMOCTH. OOBIYHO TaKKME aKIIMU HE UMEIOT IpaBa royioca.
[TpuBMIIErUpOBaHHAS AKIIMS UIMEET PU3HAKNA OOBIKHOBEHHOM aKIIUK U JIOJTOBOTO
00s13aTEIbCTRA.

CoryaneHue 0 NPUBUIErHPOBAHHBIX aKIUAX
KoHTpakT Ha MOKYNKY IPUBHIETHPOBAHHBIX aKIHH.
IIpeaBapuTe/IbHBIA NPOCHEKT HOBOTO BBIMYCKA HEHHBIX OyMar

IIpenBaputenbHas Bepcus IPOCIEKTA.
Hpemus

(1) CymmMa Bblle HOMHHAINA, BEIIIaYMBaeMast 1o ooiuranud. (2) Llena onuoHHOTO
KOHTpakTa. B Toprosie ¢prodepcamu — BeIMUMHA, Ha KOTOPYIO CyMMa LIeH (DbIOYEpCHBIX
KOHTPAKTOB IpPEBBIIIACT LEHY HAIMYHBIX TOBAPOB. Cp. MEPHO OKYIAEMOCTH IPEMUH
UHBepTHpOBaHHOTO phiHKa (Inverted market). Takxxe Ha3bIBaETCS MIEPHOIOM JOCTHIKCHUS
0e3yOBITOYHOCTH, BPEMEHEM, HEOOXOJUMBIM ISl BOCCTAHOBJICHHS IIPEMHH 32 JIOJTIO
KOHBEPTHUPYEMOI IeHHOH Oymarm.

BoIurpbiniHas 00 auramnust

Oo6uuraius, MPOAAOIIAsICS MO I[EHE BhIIIC HOMHHANA.

“IToaroToBieHHOE” GAHKPOTCTBO

BaHKpOTCTBO, IPU KOTOPOM JOJKHUK M €r0 KPEIUTOPHI MPEIBAPUTEILHO 00CYKAAIOT TUIaH
pEOpraHu3aIrK U MOCIE ITOr0 PETUCTPUPYIOT €r0 BMECTE C 3asIBIICHUEM O OaHKPOTCTBE.
JlocpovHble MIATEXKH

HHaTe)KI/I, COBeplIJaeMI)Ie CBer SaHﬂaHI/lpOBaHHLIX OCHOBHBIX BBIILJIAT I1O 3aKJ'laIlHOl7[.

CKopocTh BbINOJIHEHHS JOCPOYHBIX IIaTexKel

Tak>ke Ha3bIBa€TCs PaCUETHOM CKOPOCTBIO, C KOTOPOW JOJLKHUKH 110 3aKJIaAHON IPOU3BOIAT
BBITLIATHI 110 3aiiMaM IOCPOYHO; 3TOT ITapaMeTp OCOOCHHO Ba)KeH IPH OLIEHKE CTOMMOCTH
LICHHBIX OyMar, BBIITYIIEHHBIX HA OCHOBE ITyJIa HITOTEK.

IIpepedunancuposBanHas odauranus
PedunancupoBanHast oGnuranys.
Tekyuasi CTOMMOCTb

Texymas cyMMa HaJIMYHBIMH, SKBUBAJICHTHAsI pa3Mepy IUIaTe)a WM MOTOKY IJIaTeXeH,
KOTOPBIE JIOJDKHBI OBITH MOTYYEHBI B OyXyIeM.

DakTop TeKyllel CTOMMOCTH

daxTop, UCTIONB3YEMBIi JUTs pacdeTa OLEHKH TeKyLIeH CTOMMOCTH CYMMBI, KOTOpas JA0JDKHA
OBITH ITONTy4YeHa B OyAyIEM.

Texymasi CTONMOCTh BO3MOXKHOCTel pocTa

Yucras TeKkymasi CTOMMOCTh HHBECTHIIN, KOTOPBIE KOMITAHHS ClIeNIaeT B OyIyIeM.
IIpeaBapuTe/ibHO NPOAAHHBIN BbINYCK

OMmuccusd, IpoaHHasA 10 OOBABICHHUS KYTIOHHOTO I0X0/a.
ba3oBble HeHbI 10 TOProB

L{eHbl, CIIOKUBIIMECS [0 MPUHSTUS PEILICHNS UM B MOMEHT MPUHSTHUS PELICHUSI O TOPrax.
Coornomenne Llena/banancoBasi crouMocTh

CpaBHeHI/Ie prHO‘IHOfI CTOMMOCTH aKIIU1 CO CTOUMOCTBIO CYMMApPHBIX aKTHUBOB 34 BLIYCTOM
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CyMMAapHBIX 0053aTeNBCTB (0amaHcoBast CTOMMOCTE). OnpeensaeTcs MyTeM IeIICHIs
TEeKyILeH IIeHbI aKIIWH Ha JOJI0 aKIMOHEPHOTO KalHuTaja, IPUXOASAIIETOCS Ha OHY aKIIUIO
(6amaHcoBasi CTOMMOCTB) C MTOTIPABKOW Ha CIUTMTHI akiuid. Taxke Ha3piBaeTcs Market-to-
book (oTHOIIEHHE PEIHOYHOH [IEHBI K CTOMMOCTH YHCTHIX aKTUBOB Ha aKIIUIO).

C:xaTHe HeHbI

OI’paHI/I'-IeHl/Ie IIOTCHIIMAaJ1a ITOBBIICHUS 1ICHbI O6J'II/IFa]_II/II/l, HO}IHC)K&LL[CI‘/II BBIKYIlY, B
YCJIOBUAX CHUIKCHHUSA NPOLUCHTHBIX CTABOK, OCHOBAHHOC HAa OKHUJaHHUU TOT'O, YTO O6J'II/IFaLIl/Iﬂ
OyJeT moraiieHa 1mo J0CpOYHOM IIeHe.

Ipouecc “oTKpbITHA” LEH

[Ipouecc ycTaHOBIEHUS LIEH aKTUBOB B YCIIOBUSIX PHIHKA B PE3yJIbTATE B3aUMOIEUCTBUS
MOKynarejel 1 NpoaBLOB.

IeHbl ppIHKA, YCTAHOBJIECHHBIE € y4eTOM OnpeaeleHHOH HH(popMauumn

CuTtyauusi, CIIOKHUBILASICS HAa PhIHKE MPH BKIIIOYSHUH B IIEHY aKIUi OIpeesIeHHON
uH(OpMaLINK, HATPUMED, O HU3KOM YPOBHE JIUBHIICH/IOB.

Ko3pdumnuent LHena/Toxon

O6o3HavaeT “MHOKHUTEND”, CBA3BIBAIONINI TTOKA3aTENb JOX0/1a Ha aKI[HIO U IIEHBI, 110
KOTOPO# aKius Topryercs. OnpeaenseTcst MyTeM JeICHUs TeKyIIeH [IeHbI aKIIUH Ha
TEKYIIUH MOKa3aTelb T0X0/1a Ha aKIHIO (C MONpPaBKOM Ha IICHY aKIUH MMOCIIe CILIUTA).
Benmuuna 10X0/a Ha aKIHIO OTIPEIEIACTCS JISICHUEM BETHUYIHEI TOX0/1a 3a mociuenaue 12
MECSIICB Ha YMCII0 OOBIKHOBEHHBIX KM, HAXOIAIIMXCs B oOpamennu. bonee BeIcOKuit
“MHOXHTENB” 03HAYACT BHICOKUE OJKUIAHUS MHBECTOPOB B OTHOIICHUHU OYIyIIEro pocTa
aKI[Hii; THBECTOPBI UTPAIOT HA MOBBILICHUE Kypca aKIHi.

I[leHoBasi 3JJaCTUYHOCTH

[IponeHT M3MEHEHNS 00BeMa cripoca (PEASIOKESHHUS ), ISIIEHHBIN Ha TIPOLIEHT H3MEHEHHS
LIEHBI aKIUH.

I/I3nepm1m IEHOBOI'O BJIMSTHUSA

Cp._Market impact costs (M31ep>KK1 pbIHOYHOTO BIIUSHHS).

IlenoBoii MOMeHT

Cp. Relative strength (oTHOCUTENbHAS CHIIA).
“IlenoBoe ynopcrso”

Cp. Relative strength (oTHOCHTETBHAS CHIIA).
enoBoii puck

Puck cHIDKeHHs] CTOMMOCTH 1IeHHO# Oymaru (uiu noprdens) B Oyaymiem. Takxke THII pucka
HIIOTEYHOTO MEPH0/1a, BOSHUKAIOIIETO B IIPOU3BOACTBEHHOM CETMEHTE TP YCTaHOBICHUH
CPOKOB BO3BpaTa 3aiiMa I 3aeMIIKKa J0 YCTAHOBICHUS CPOKOB TPOJIAXK [IEHHOH OyMaru Ha
BTOPUYHOM pbIHKE. [Ip1 0011eM MOBBIIIEHUH YPOBHS IIPOLEHTHBIX CTABOK IO 3aiiMaM B
TEYCHHUE MPOU3BOACTBECHHOI'O IUKJIa KPEAUTOP MOXKET 6I)ITI) BBIHYKJICH IIPpOJaTh
BBIJIAaBAEMbIN 3a€M C JUCKOHTOM.

Henbt

[leHa 0OBIKHOBEHHOH aKIMK Ha YKa3aHHYIO JaTy. MaKCHUMabHbIC U MUHUMAJIbHBIE
KOTUPOBKH LIEH OCHOBAHbI Ha CAMOM BBICOKOW U caMOW HU3KOMW LIEHE, 110 KOTOPOM aKuus
TOpryeTcs B TCUCHHE JHS.

Kosdpunuent Hena/llpogaku

Onpenensiercs IeeHUEM TEKYIIEH [eHbI aKIUK Ha J0XO0][ HA aKIHUIO (C MOMPABKOM HA LIEHY
aKIMH| TTOoCIIe CIuIMTa). JIoX01 Ha aKIUIo ONpeAessseTcs AeIeHUeM JI0X0a 3a mocyiegaue 12
MECSIICB Ha KOJHUYECTBO aKIHi, HAXOIIIINUXCS B OOPaICHNH.

MexaHu3M “IIOTOKA IEeH M 30JI0THIX MOHET”

MexaHu3M perylIupoBaHus B paMKaX KJIaCCHYECKOIr0 30J0TOT0 CTaHAApTa, IPU KOTOPOM
KoJieOaHHsl YPOBHSI LIEH B OJHOW CTpaHe MOJHOCTBIO MJIM YaCTUYHO YPABHOBEIINBAIOTCS
IIPOTUBOACHCTBYIOIUM ITOTOKOM 30JIOTBIX MOHET, CIIy>KaIllUX JUIS BEIPaBHUBAHUSA 1IEH
MEXIY CTpaHaMH U aBTOMAaTHYECKOro OalaHCHPOBAHUS MEX/yHapOIHBIX IIATEKEH.

HeHOBOC BbIPpaxKeHue 0a3MCHOI0 ITYHKTa
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Taxoke Ha3pIBaeTCS JIOJUIAPOBBIM BBIPAKEHHEM 0a3MCHOTO IMyHKTa. Mepa H3MEeHEHHUs! LIeHbI
oOnHranuy Ipy N3MEHEHUH TpeOyeMoi JOXOAHOCTH Ha OIMH Oa3UCHBIH ITyHKT.

Koa¢dunuent LHena/Oobem

CooTHOIIEHNE, CBUAETENBCTBYIOIIEE O HEIPEPHIBHOM MOABEME M MAJICHUH LIEH, TI0 KOTOPBIM
TOpryercst lieHHast Oymara, B CBSI3U C U3MEHEHHsIMH 00beMa TOProB.

¢ dekTUBHOCTH LIEHOOOPA3OBAHUS

Taroke Ha3bIBaeTcs BHEIIHeH 3 dekTHBHOCTBIO. PRIHOYHAS XapaKTepucTHKa,
IIpEATIoJIaramonias, 4To IeHbl BCera MOJHOCTHIO OTPAXKAIOT BCIO JOCTYITHYIO HH(OPMAIHIO,
pENeBaHTHYIO JUISl OLIEHKH CTOMMOCTH IIEHHBIX OyMar.

HepBuunbii quitep

DTO0 MOHATHE OOBIYHO OTHOCHUTCS K H30PaHHOMY CIIUCKY JUIEPCKUAX pupm,
YIIOTHOMOYEHHBIX JJIsl PA3MEIICHNS] HOBBIX BBITYCKOB I'OCYIaPCTBEHHBIX OOJIHTaLlHi.

IlepBUYHBIH PHIHOK

I1epBsIit moKynaTens HEHHOM OyMaru HOBOTO BBITYyCKa MOKYTAET 3Ty Oymary Ha IIEpBUIHOM
pbIHKE. Bee nmocnenyromnye Topru mo 3Toi 6ymare mpoucxoaiT Ha BTOPUYHOM PhIHKE.

IlepBu4HOE NpeNIOKEHHE
Nmeet MecTo, KOrja KOMIaHHus OpOAaeT HHBECTOPAaM aKI[MHM HOBOT'O BBIITYCKA.

“IIpaiim-peiiT” (0a3MCcHas CTaBKa MO CCYAaM MEPBOKJIACCHBIM 3aeMITHKAM)

[potieHTHAs CTaBKa, 10 KOTOPOU OAHKH BBIJAIOT CCY/IbI CBOMM IEPBOKIACCHBIM KJIMCHTAM.
Yamre Bcero HanboIee KPeIUTOCTIOCOOHBIE KIIMEHTHI 0aHKa OepyT CCyIBI IO CTaBKaM HIDKE
“mpaimM-peiT”.

IMepBuyHasi ueHHasi 6ymara

WHcTpymeHT (DOHAOBOTO phIHKA (aKLWs MM OOJIUraiys), BBIUIATEL IO KOTOPOMY 3aBHCSIT
TOJIBKO OT (PMHAHCOBOT'O COCTOSIHUSI IMUTEHTA.

OcnoBHasi cymma. [IpuHIAIAT

(1) Obmas cymma nieHer, B3ThIX WJIM JaHHBIX B3aiMbl. (2) CTopoHa, 3aTparupaemast
pELIEeHUSAMH areHTa B OTHOLICHUAX “TIpPUHLUIAI-aTeHT .

OTHomeHNs “NpUHIUNAI-ATeHT”

DTy CUTYaINIO MOKHO CMOJIEITUPOBATH CIEIYIOMIIM 00pa3oM: OJHO JIUIIO (areHT) NeiicTByeT
OT UMEHH APYTOro JHA (IPUHIUIATIA).

OcHoBHasi cyMmMa

HomuHaspHast cyMMa J0JTa; CyMMa JICHET, B3AThIX WM JaHHBIX B3aiiMbl. HacTo Ha3bIBAETCSA
Principal.

“ToJbKO U3 OCHOBHOM CyMMBbI”

Ilennas 6ymara, obecrieueHHas IyJIOM HIIOTEK, Jep KaTeslb KOTOPOil MojyyaeT TOIbKO
OCHOBHBIE ITOTOKH HAJIMYHOCTH TI0 ITyJIy MIIOTEK, JeXalleMy B OCHOBE 3Toi Oymaru. YacTb
BBIILIAT, COBEPIIAEMbIX TOJIBKO U3 OCHOBHOM CYMMBI Pa3JIefIeHHBIX [IEHHBIX Oymar,
o0ecIieueHHBIX ITyJIOM HIOTeK. Bce BBIILIaThl, MpuunTaomuecs o 00ecneyrBaroemMy IIyiry
UIIOTEK, COBEPIIAIOTCS B I10JIb3Y 3aPETUCTPUPOBAHHOTO JIep KaTelsl pa3IelICHHON IIEHHOH
Oymaru, 006ecriedeHHOI! ITyJIOM HIIOTEK, Ha OCHOBE HOMUHAJIBHONW CTOMMOCTH
00ecTeunBaroIero myJia UIIOTeK.

YacTHas Kopriopauus mo (l)l/IHaHCI/lp()BaHI/IlO IKCIopTa

Kommnanus, MOOMITH3YIOIIAs YaCTHBIA KanuTall Uit (PMHAHCUPOBAHUS SKCIIOpTa
KpynHoMmaciuTaOHbIX poekToB komnanuii CIIA myTem HOKynku o (UKCHpOBaHHOM
MIPOLIEHTHON CTaBKE CPEAHECPOUHBIX M JI0JITOCPOUHBIX JOJITOBBIX 00s3aTEILCTB UMIIOPTEPOB
npoaykuuu, npousseaeHHon B CIIA.

3aKleTble ICHHbIC 6yMarn, odecneyeHHbIe ITIYJIOM HIIOTEK

Cp._Conventional pass-throughs (06braHBIC TICHHBIE OyMaru, 006ecriedeHHbIE 3aKJIaTHBIMH).

YacTtHoe pasMemeHue
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Program trades

[pomaxa obmuranyy U Ipyroi neHHOH OyMarn HanpsSMYI0 OTPaHHYCHHOMY YHCITY
HWHBECTOPOB.

YacTHbIEe HEKOMIICHCUPYEMBIE ITEPEBOAbI

3TO MOHATHE OTHOCHUTCS K MEPEBOAAM HMMHIPAHTAMH, SIBIISTFOLMMUCS PE3UICHTAMH KaKOi-
7100 CTPaHBI, ICHEKHBIX CPEACTB B CTPAHY MPOUCXOXKACHHS (TpaXkIaHaMH KOTOPOH 3TH
HMMUTPAHTHI ABJSUTUCH); 3TO MOHATHE TaK)Ke MPUMEHUMO K IIEpeBOIy JapoB, IPUAAHHOTO,
HacJIeJyeMOro UMYIIECTBa, BEIMTPHIIIEH, OJIarOTBOPUTENLHBIX B3HOCOB H T.]I.

HpuBaTuzanus

AKT BO3BpalleHNs TOCYAapCTBEHHBIX KOMITaHUH B YaCTHBI CEKTOP SKOHOMHUKH, OOBITHO
ITyTeM MPOJAXKU.

BepositHocTh

OTHOCHTENBHAS BEPOSITHOCTH MOIYYEHHS OIIPEACICHHOTO PE3yJIbTaTa CPEAN BCEX
BO3MOJXKHBIX PE3yJIbTATOB.

DyHKIHUSA NJIOTHOCTH BePOATHOCTH
OyHKIUS BEPOATHOCTH JUIS HEMPEPHIBHON CIy4aliHOW NEPEMEHHOI.
Pacnpenenenne BeposiTHOCTH

Taxoke Ha3pIBAaeTCS BEPOSTHOCTHASL (QDYHKIMSA: (QYHKIINS, OTIMCHIBAIONIAS BCE 3HAUYCHHUS,
KOTOpBIE MOKET IPUHUMATD CIIy4aiiHasi IEpPEMEHHAs!, U BEPOSITHOCTb, CBSI3AHHYIO C KX 0
UX HUX.

BepositHocTHAas pyHKUMA
OyHKIY, TPUIUCHIBAIOIIAs BEPOSTHOCTD KaXIOMY U3 BO3MOYKHBIX PE3YIbTATOB.
IpoayKTOBbBIN MK

Bpewmst, HeoOxoauMOe JUIs BEIBOJIa HOBOTO H/HIIN YIYYLIEHHOTO IPOIYKTa Ha PHIHOK.
duHaHCHPOBaHHUE MYTEM BBIPYUYKH € MPOAAK

MeTO,H 6C306OPOTHOF0 (I)I/IHaHCI/IpOBaHI/ISI Ha OCHOBC aKTHBOB, IIPU UCITIOJIb30BAHUU KOTOPOT'O
OHpeI[CHCHHBIﬁ MMPOUECHT BAJIOBOI'0 10X0Aa, MOJYUYCHHOT'O OT IMPOJAAXK MPOAYKIINH,
BLIHYCKaCMOﬁ NpeanpuATUCM, UCIIOJIB3YCTCA 1A 06CJ'Iy)KI/IBaHI/I$I JoJra.

Puck, cBsi3aHHBIN ¢ IPOAYKTOM

Tum pricka HIOTEIHOTO TIEPHO/IA, BOZHUKAIOIIETO B CIIy4ae, €CIIU Y KPeOUTopa ecTh
HEOOBIYHAS CCyIa, 3aCHCTBOBaHHAS B IPOM3BOJICTBE HIIM B COCTaBE TOBAPHO-
MaTepHAIFHBIX 3a11acOB, HO IIPH 3TOM HET 0053aTeNIbCTBA O MIPOJAKe CCYABI IO 3apaHee
OIpE/ICIICHHOM 1LIEHE.

IHoxa3aTtens NpUOBLLILHOCTH

Onpepnensiercs, Kak TEKyIas CTOMMOCTb Oy IyHIMX MOTOKOB HAIMYHOCTH, JIEJICHHAs Ha
CyMMY TIepBOHaYaJIbHBIX HHBeCcTHLM. Takxke Ha3biBaeTCst KOOQOUIMEHT U3AEPIKEK U
TIPUOBLIH.

Ko3¢pdunuenTsl npudbLIbLHOCTH

Koahpununents, mo3posstoniye onpeneuTs NpUObIIBHOCTh KOMITAaHUU. Mapika puObuN
TIO3BOJISIET OIIPEAEIUTh MPUOBUILHOCTB 0 OTHOLIEHHIO K NpojakaM. KoadduimeHTs
HOPMBI NPUOBIIH O3BOJISIOT CBS3aTh MPHOBUILHOCTD C Pa3MEPOM MHBECTHIIHH.

Map:xa npudbLIH (pa3Mep NpuObLIN)

[oxa3zatens npuOsIIEHOCTH. I10Ka3bIBaeT OTHOMIEHHE PUOBUTH, Ha KOTOPYIO HMEIOT IIPaBo
aKIMOHEPHI, K 00beMy YHCTHIX Ipoaax. OnpenenseTrcs myTeM JIeIeHUs YICTOTO JOX0a Ha
BaJIOBOM JJOXOJ 3a TOT ke 12-MecsuHbIi iepuo. Pe3ynbraT BeIpakaeTcsi B MPOIIEHTAaX.

I'unoreTnyeckne GUHAHCOBBIE OTYETHI

duHaHCOBBIE OTYECTBI, OTPAKAIOIMINEC PEIYJILTAThI HJ'IaHPIpyeMOﬁ CACIIKHU.

IIporpammubie TOpru

[Tpuka3sl, TpeOyIOIIKe BEICHHS TOPTOB 10 OOJBIIOMY KOJIMYECTBY Pa3IMYHbIX aKIui ¢
MUHUMAaJIbHBIM pa3pbiBoM Bo Bpemenu. Cp. Block trade.
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IIporpamMmMHbIi TpelauHT

TpeliquHr Ha OCHOBE CUTHAJIOB, MOJy4YaeMbIX OT KOMIIBIOTEPHBIX NporpaMm. Bxon ¢
KOMIBIOTEpa Tperepa OOBIYHO OCYIICCTBIIICTCS HAPSIMYIO B KOMIIBIOTEPHYIO CHCTEMY
PBIHKA, U TPEUIUHT OCYILIECTBIISIFOTCS aBTOMATHYECKH.

CucreMa NporpeccHBHOI0 HAJIOr000J10KeHI S

Cucrema HaJIOr000JIOKEHUS, IPU KOTOPOW CpeHsIsI CTaBKA HAJIOTA MOBBIMIACTCS MIPH
TIOBBIIICHUH J0X0/a, HO HUKOT/1a HE TIOHWKAETCS IPH MOBBIIICHUH JOX0/a.

AHAaJU3 BbINOJHEHUA MpoeEKTa

Ilepuoauueckuii aHamU3 MPOEKTA KaUTAIbHBIX UHBECTUIIUHN 1JIsI OLIEHKH
KH3HECTIOCOOHOCTH TPOEKTa Ha KaXKIOM JTalle ero OCYIIEeCTBICHHS.

O0s3aTeIbCTBO PacyeTHON NPHOLLIN

Mepa 00513aTeNbCTB 110 NIEHCHOHHOM NIpOorpaMMe Ha JIaTy pacdera IIpH YCIIOBHH, YTO
IIporpamMma SIBJISIeTCS ISHCTBYIOMIEH U HEe TIPEKPATUT CBOETO CYIIECTBOBAHMS B 0003pUMOM
oynymiem. Cp. Accumulated benefit obligation (00s13aTenbCTBO aKKYMYJINPOBaHHOMN
TIPUOBLIN).

PacyeTrnas nara nmorameHust

[IpuMeHNTETHHO K 00MUTAINAM, 00ECTIEYCHHBIM ITyJIOM HIIOTEK, - 1aTa OKOHYATEIHHOTO
IUTaTe)Xa IPU pacueTHOM IPEKPALICHUN TTOTOKA HATHIHOCTH.

IIpoexTHOE PMHAHCHPOBAHHE

dopma huHaHCHPOBaHHUS HA OCHOBE aKTHBOB, IPU KOTOPO (rpMa pHHAHCUPYET
OTJIETbHBIN (JUCKPETHBII) HA0Op aKTHBOB Ha UHMBHYaJIbHOH OCHOBE.

CepTuukaTt NpoeKTHOro 3aiimMa

ITepBoouepennas nporpamma ['ocyaapcTBEHHOM HAMOHAIBLHOM UITOTEUHON accolaluy IS
CEKbIOPUTU3ALINY 3aMOB, 3acTpaxoBaHHbIX DefepaabHbIM yIPABICHUEM KUIUIIHOTO
CTPOUTENHCTBA, a TAK)KE COBMECTHO 3aCTPAXOBAHHBIX KPEAUTOB HA CTPOUTEIHCTBO
MHOTOCEMEWHBIX JIOMOB M KPEAUTOB T ((MHAHCUPOBAHUS OOJIHHHUII M JETCKHUX CaJOB.

IIpoekTHBIE 3aHMBbI

OOBIYHO 3TOT TEPMHH MPUMEHSIOT K 3aCTpaxoBaHHBIM DeepalbHBIM YIIPaBICHUEM
KIUTUIIHOTO CTPOUTENHCTBA M TAPAHTHPOBAHHBIM MUHHCTEPCTBOM KHIIHIITHOTO
CTPOUTENHCTBA U TOPOJCKOTO PAa3BUTHSI UIIOTEUHBIM KpEeUTaM Ha CTPOUTEILCTBO
MHOTOCEMEHHBIX JKUIHIIHBIX KOMILICKCOB, OOJIbHUII, IETCKUX CAJIOB, a TAKKE KPSIUTaM Ha
HHBIE MPOEKTHI IO Pa3BUTHIO.

Ilennsie Gymaru, BellmyckaemMble ISl (PUHAHCHMPOBAHHUS KHJIMIITHOTO CTPOUTEIbCTBA

Llennsle Oymaru, BBIITyCKaeMble MyHHLUITAIUTETAMH 1715l PUHAHCHPOBAHMUS IIPOTPaMM
671aroycTpoCTBa TOPOJIOB H XKIJIMIIIHOTO CTPOUTENILCTBA, CHIOHCOPOM KOTOPBIX BBICTYIIAET
(enepapHOE MTPABUTENBCTBO, a TAPAHTOM SBIIICTCS MUHHCTEPCTBO XKIJINIITHOTO
CTPOUTEIHCTBA U TOPOACKOTO PA3BUTHS.

Lennple 6yMarn NpoeKTHOro 3aiima

Lennsie Oymarn, oGecrie4eHHBIE MHOKECTBOM THIIOB 3aiIMOB, 3aCTPaxOBaHHBIX
®denepalIbHBIM YIIPaBICHUEM KWIMLIHOIO CTPOUTENBCTBA, B IEPBYIO OUYEPEb, 3alIMOB 110
(hUHAHCHUPOBAHHIO CTPOUTEIHCTBA MHOTOCEMEHHBIX IOMOB, OOJIBHUI] M ICTCKUX CaJIOB.

IIpocToii Bekcesb
[TucemenHOe obelanye 3amIaTuTb.
IIpaBa coOcTBEHHOCTH

HpaBa YaCTHBIX JIUIl ¥ KOMITAHUH BIaJCTh COGCTBBHHOCTI)}O, HCIIOJIB30BaTh €€ 110 CBOEMY
YCMOTPEHUIO U IIOJTyYaTh 4JOXOJ OT COOCTBEHHOCTH.

IIpocnekTt

O¢unanbHpIi MUCHMEHHBIN JOKYMEHT O MPOJIaXe [ICHHBIX OyMar, ONMCHIBAIOIIU MJIaH
MPE/III0IaracMoro JIJIOBOr0 MPEANPHUITHS WK (PaKThl, KACAIOIIMECs CYIIECTBYIOIETO
npeanpusaTus. [IpocnekT HyKeH UHBECTOPY ISl IPUHSATHUS PELIEHUS C YU€TOM U3BECTHOM
uHpopmanuu. [IpoCIEKTHI UCIIONB3YIOTCS B3aUMHBIMU (DOHIAMU JIJISl OTICAHUS [IeTer
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(hoHIa, PHCKOB U MPEIOCTABICHUS IPYTOi CyIeCTBeHHOW HH(POPMAITIH.
IporexkuuoHusm

3amura 0Te4eCTBEHHBIX OTpaciell MPOMBIIIEHHOCTH OT KOHKYPEHIIMU C HHOCTPaHHBIMHU
MIPOM3BOIUTEISIMU CPEICTBAMH TapH(PHOMU MOTUTHUKH, BBEACHHS KBOT U JIPYTHX TOPTOBBIX
0apbepoB.

3ammTHAS OroBOpPKa

YacTh 1BYCTOPOHHETO IOTOBOPA MM KPEAUTHOTO COTJIAIIEHUS, OTPaHUYHUBAIOLIAs
HEKOTOpbIE AEWCTBUS KOMIIAHUM Ha MEPUOJ ACUCTBHS KpEANUTa JUISl 3alIUThl HHTEPECOB
KpeAuTopa.

3ammTHAas cTpaTerusi MOKyNKH OMIHOHA “myT”

Crparerus, IpeayCcMaTpHUBAONIAs MOKYIIKY OMIIFOHA “MyT’ 10 JIe)KaIlel B er0 OCHOBE
LIEHHOi OyMare, HaXosIIeiics B HHBECTULMOHHOM IopTdere.

DJieMeHT LeHHOii OyMaru, pa3pemaloniuii ee J0CPOYHOE NMOrauieHne

DneMEeHT KOHBEPTUPYEMOH aKIIMH, O3BOJISIOIINI SMUTEHTY TIOTaCUTh 3TY LEHHYIO aKIHIO
JI0 HACTYIUIEHUsI CPOKA TOTallICHHUs], €CJIU LIeHa aKIUU JOCTUIaeT ONPEIEICHHOTO YPOBHSI.

JloBepeHHOCTH

JlokyMeHT, npeiHa3HaYeHHBIN JJIs IPEA0CTaBIICHNs aKIIMOHEpaM HHpOpMalIny,
HEOOXO0MMOH JUIs TOJIOCOBaHMS 10 BOIIPOCaM, KOTOpbIe OyayT 00CyKaaThcs Ha COOpaHnuu
akroHepoB. Bxitouaet nadopmaruio 00 akuusx, MpUHAUIEKAINX Y3KOMY KPYyTy
aKLIUOHEPOB. AKIIMOHEPB! MOTYT J1aBaTh JOBEPEHHOCTh PyKOBOACTBY KOMIIAHUU, TAKUM
oOpazom, repeaaBasi eMy IpaBo TOJIOCOBATh MX aKIUSIMHM, KaK yKa3aHO B JIOBEPEHHOCTH.

Bopn0a noBepennocrei

Bopr06a 3a koHTpOIE HaT PUPMOIL, B X0A€ KOTOPOH IpyIia OTKOJIOBIIUXCS aKIIOHEPOB
nobuBaeTcs, OTAEIBHO OT APYTUX aKIMOHEPOB, IPaBa roJI0COBATH CBOMMH AKIHSIMU B
MOJIb3Y CIIUCKA AUPEKTOPOB OT IPYIIIBI OTKOJIOBIIMXCS aKIMOHEPOB. Takxke Ha3bIBACTCS
Proxy fight.

TI'onocoBanue 1Mo J0BEPEHHOCTH
I'onocoBanue oHUM JIULIOM OT UIMEHH JPYTOro0.
PSA

Mogaens npenomniaTsl, OCHOBaHHAs Ha MPEAIoaraeMoi MPOLIEHTHON CTaBKE €KEeMECIYHOTO
aBaHCa 10 HEBBIIUIAYCHHOW OCHOBHOM CyMMe ITyJia uroTek. PSA ncnomns3yercs, B OCHOBHOM,
JUTSL OTIPENICIICHUS] CKOPOCTH BBIIIJIATHI aBaHCOB 10 HOBBIM 3aiimMam. 100 % PSA
IIpearoiaraeT CTaBKy Mo npeaoruiate 2% B MeCSI] B IEPBbI MeCSI] TOCie JaThl SMUCCHH,
Iocyie Yero 3Ta CyMMa yBelauuuBaeTcs Ha 2% B MecsIl o HacTymieHus 30-ro mecsua.

IIy61m4uHO TOpryemMble aKTHBBI

AKTHUBBI, KOTOPBIE MOTYT IIPO/IABATHCS HA OTKPBITOM PBIHKE, TAKOM KaK ()OHIOBBIH PHIHOK.
OTKpBbITast IMUCCUS HEHHBIX OyMar, npeasoKeHune JJIsl OTKPBITOI NPoJaku

[Ipomaxka 3aperncTpupOBaHHBIX (MMEHHBIX) IIEHHBIX OyMar SMHTEHTOM (WIH
aHzaeppaiTepaMy, AEHCTBYIOIIMMHU B MHTEpecax IMUTEHTA) Ha OTKPBITOM pbIHKe. Taxoke
Ha3bIBAeTCs MyOIIMYHON SMUCCUEN 1IEHHBIX OyMar.

Acconnanys JUJIepOB 110 FOCyAapCTBEHHBIM IIEHHbIM OymMaram

Toprosast acconuanys NEPBUYHBIX AUIEPOB, TOPTYIOUINX TOCYAaPCTBEHHBIMU LIEHHBIMU
O6ymaramu CILA, B TOM 4ncie HeHHBIMU OyMaramu, 00ecriedeHHBIMH ITYJIOM HITOTEK.
“CpbIrHYTB”

CreHroBoe cI0BO U3 JIEKCUKOHA TPEHAEPOB, MPOJAFONINX [aJA0ILYy0 O3ULIHIO.
IHokynare

KyHI/ITB aKIU; UMEThb JJIMHHYIO MMO3UIUTO.

Purchase accounting Byxrajirepckuii yueT NoKynku

Metox OyXraiTepckoro y4era MpH CIUSHAN KOMIAHUK, MPH KOTOPOM CUHTAETCS, YTO
MTOKYTIATeIh KYITHII aKTUBBI M 00s3aTeNbCTBA MPHOOPETaeMOi KOMITAHNH T10 IIEHE BBIIIE MITH
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HIDKE UX PHIHOYHOM CTOMMOCTH. PasHuIia MeXay LIEHOH MOKYIKH U TPHOOPETEHHBIMA
YUCTHIMH aKTHBAMH OTHOCHTCS Ha CHET “TYABHILT .

Coraamenue o MOKYIIKe

[To oTHOMIEHHIO K TPOEKTHOMY (DMHAHCHPOBAHHIO - COTJIAIIEHHE O MOKYIKE OMPEAeIEHHOTO
KOJIMYeCTBA MPOIYKIMH, BEITYIIICHHOW MIPOSKTHPYEMBIM IPEATPUITHEM, 32 ONPEICTICHHBIN
MIEPUOI.

ITokynka u npoaaxa

Meron pacripeneneHus HEHHBIX Oymar, Ipyd KOTOPOM OpoKepcKasi KOHTOpa MOKYIaeT
LIeHHbIE OyMard y SMUTEHTA 3a CBOW CUET 110 0OBSIBIICHHOH LIEHE U ITOTOM IIEpEIpOoJIacT UX, B
orinune ot Best-efforts sale (pa3memnienns neHHBIX OyMar 1o NpUHOUIY "HanOOJIBIINX
yeunuid").

BeixynHoii ¢pong

Nmeet obmme geptsl ¢ poHnOM Toramienus (sinking fund), kpome Toro, 4T0 IEHHTH
UCTIOJNIB3YIOTCSI TOIBKO JUISl TIOKYIIKM 0053aTENbCTB, €CJIN OHU IPOJAIOTCS O IIEHE HIDKE
HOMMHAJIBHOW CTOUMOCTH.

IlapuTteT noxkynaTeabHOI ciocoOHOCTH

IIpencraBnenue o0 TOM, 4TO COOTHOLIEHUE MEXYy YPOBHIMM LIEH HA BHYTPEHHEM U BHELIHEM
PBIHKAX JIOJDKHO OBITH PABHO PaBHOBECHOMY OOMEHHOMY KYpCy MEXIY BHYTpPEHHEU U
HMHOCTPAaHHOU BaJIIOTaMHU.

Puck nokynarejbHO# ciocOOHOCTH

Cp._Inflation risk (WHGISIIMOHHBINA PUCK).
Oo0Juranus ¢ “4ucTo CKHAKOMH”
Oo6uuraiysi, o KOTOPOH COBEPIIAETCS TOJILKO OJIHA BBIIIATA OCHOBHOM CYMMBI U IMPOLICHTA.

Taxxe Ha3pIBaCTCS OOJHUraIMel ¢ HyJIEBbIM KyIIOHOM (zero-coupon bond) uiu oburaruei
OJTHOTO IUIATEXkA.

Teopusi YUCTBIX OKMIAAHMI

Teopus, cormacHo KOTOpo (hopBapAHBIE KYPCHI MIPEICTABISIOT COO0H NCKITFOUUTEITFHO
OXXHIaeMble Oyaymue Kypcol. JIpyruMu cIoBaMy, CTPYKTYpa OJTHOTO CPOKa OTPaXKaeT
PBIHOYHBIE OXHIaHHUA OyIyIIHUX KpaTKOCPOUYHBIX KypcoB. Cp. Biased expectations theories
(Teopun 0’)KHIAEMBIX OTKIIOHEHHH ).

YucTblii MHAEKCHBIH (POH]

WHBECTUIMOHHBIN TOPT(ETh, KOTOPHIM YIIPABISIOT TaK, YTO OH MOJHOCTHIO BOCIPOU3BOIMUT
JIBUYKCHUE PBIHOYHOTO OPThEJIs.

CBon ¢ YHCTHIM POCTOM JT0XOTHOCTH

JIBm>keHHe K o0IMrainuii ¢ 6ojiee BEICOKOH JOXOQHOCTBIO.

OnuuoH “nyt”

OnuuoH, JaroLmii paBo MPOJaXKH JIEKAIETO B OCHOBE ()bIOUEPCHOT0 KOHTpakTa. Jlaer
WHBECTOPY IPaBO NPOJATh (WK MOCTaBHUTh) (PUKCHPOBAHHOE KOJIMYECTBO aKLU MO
(DMKCHPOBaHHOM LIEHE B TEYEHHE OIIPEAEICHHOI0 BpeMeH!. MIHBecTOp, HalpumMep, MOXKET
3aX0TETh UMETh MIPABO MPOJAKU AKIUI TI0 ONPEAeICHHOMN LIeHe JUTs 3alUThl, WIN
XeJDKMPOBAHUS, CYIECTBYIOIIUX UHBECTULUH. [IpOTHBONOIOXKEH ONLIUOHY “KOILIT .

OO0nuranus “myt” (o01Mranus ¢ NpaBoM J0CPOYHOI0 MOTANICHHUS)

Oo6murarus, KOTOPYIO AePIKaTeIh MOXKET JIN00 OOMEHSTH 110 HOMHUHAJIBHON CTOMMOCTH B
OTIpe/IeTICHHBIN IeHB, THOO0 MPOITUTH HA ONPEIeIICHHOE KOJTHYECTBO JIET.

IapuTter onuMoHoB “nyT” U “Ko0JI”

OTHOIIEHNE MEX/Ty IIEHO! OIIMOHA “ITyT” ¥ LIEHOW OIIIMOHA “KOJUT’ 10 OXHOM U TO e
LICHHO! OyMmare, Jexallell B UX OCHOBE, C OIMHAKOBBIMH JAaTaMU IOTAILICHUS, YTO
HCKJIIOYaeT BO3MOXKHOCTh apOuTpaxa. Biajgenue akiue u npuodpereHne onuuoxa “nyr”
o0ecreunT TOYHO TaKylo JKe MPUObLIb, KaK IPH MOKYIKE OJJHOTO OIIKOHA “KOJLT” 1
HWHBECTUPOBAHUN TeKyLlIeﬁ BCJIMYMHBI LICHBI UCITIOJIHCHUS OIILMOHA.

lena onuuona “myr”



Put provision

Put swaption

Pyramid scheme

Lena, mo KOTOpPOif akTUB OyAET MPOJAH MPH UCTIOHEHUH OMIIHOHA “TryT”. Takke
HA3bIBAETCS [IEHOW UCIIOHEHSI OTIIHOHA “IyT .

O0ecneyeHune onuuoHa “myT”

JlaeT neprkarento OOIHMraiy ¢ IIaBarolieil CTaBKOW MPOIEHTa MPaBo, UK OIIUOH, Ha
roraireHne o0Iuranyuy o0 HOMUHAJIBHON CTOMMOCTH B JI€Hb BBITUIATHI KYITOHHOTO IIATEXa.

“CponuuoH myt”

OUHAHCOBBII HHCTPYMEHT, IIPU UCIOJIb30BaHUU KOTOPOIO IIOKYIIaTelb UMEET IIPABO, WU
OTIIIMOH, Ha 3aKJIIOYCHUE CIICIIKK “CBOI” B KAUECTBE IUIATEIIBIINKA 0 [ICHHOM OymMare ¢
IUTABAOIICH CTaBKOW IporeHTa. Takum 00pa3oM, MpoJaBell ONMIMOHA CTAHOBHUTCS
MoJTy4yaTesieM TUTaBaloUIeTo MPOICHTA/TUIATEIBINNKOM (PUKCHPOBAHHOTO IPOLICHTA.

Mupamuaa

He3zakonHas, MOIIIEHHIYECKAs cXeMa, TIPH KOTOPOH JKePTBY 3aCTaBIISIFOT HHBECTUPOBATh
cpencTsa obemanueM OaCHOCIOBHBIX TOXOJIOB, HO IIPOCTO MCIOIB3YIOT BHOBD
MIPUBJICUYEHHBIC CPENICTBA JJIS BHITIAT MHBECTOPAM, HACTAMBAIOIINM Ha MTPEKPAIEHUN CBOUX
MHBECTHIIHNH.
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Koadppunuent Q, mim Kodpdpuuuent Q Toduna

PriHoYHAs CTOMMOCTDH aKTHBOB KOMITaHWH, ACJICHHAAd Ha CTOUMOCTb CTPAaxXxOBOI'0 BO3MCIICHUS /
BOCCTAaHOBHUTCIIbBHYIO CTOUMOCTD €€ aKTUBOB.

KBaaparnuHoe nporpaMMupoBaHue

Pa3HOBHAHOCTH JTMHEWHOTO MPOTPAMMHPOBAHHS, B KOTOPOM HCIONB3YIOTCS KBapaTHBIC
YpaBHEHUsI BMECTO JINHEWHBIX.

KauecTBeHHbIH ONIIMOH

Taroke Ha3biBaeTcst swap option (“cBor”-oniuoH). BeIOOp mponaBioM HEeHHbIX Oymar,
MOCTABJSIEMBIX MO (PHIOUYEPCHOMY KOHTPAKTY Ha Ka3HauelcKkue oONUraliy Uik HaJlorOBbIe
ceprudukatel. Cm. Tarxke cheapest to deliver issue (1ieHHbIC OyMaru ¢ IEIICBOM MOCTABKOM).

KauecTBeHHblii cripes

Taroke HaspiBaetcs credit spread (kpenutHsIi cripen). Cripen Mexay Ka3HaueHCKUMU LIEHHBIMHU
OymaraMu 1 HeKa3HaueHCKMMH OymaraMu, UICHTUYHBIMH [0 BCEM ITyHKTaM, KpoMme
KauecTBEHHOro peiTuHra. Hanpumep, pasHuna Mexxay JOXOMHOCTBIO Ka3HAUEeHCKUX
00513aTENBCTB U TOXOAHOCTHIO EMHUYHBIX IIPOMBIIIIIEHHBIX OOJIUranuil ¢ peHTHHIOM A.

KBanToc

BanroTHbIe ONIIMOHEI ¢ TAPAHTHPOBAHHBIM BAaJIOTHBIM KyPCOM, O3BOJIIONINE ITOKYIIATEIISAM,
KOTOPBIX MPUBJIEKAET aKTHB (HApUMep, FTepMaHCKHE OONHUTalliH ), HO HEe BaJIOTa, B KOTOPOH OH
OLIEHUBAETCS, OPraHM30BaTh CHIENIKY TAKMM 00pa3oM, 4YToObI OILIaTa IPOUCXOMIA B IPYyron
BaJIIOTE 32 HEKOTOPOE BO3HAIPaXKICHUE.

CBon KBaHTO

Cw. differential swap (nuddepeHunansHeli cBoI).
JIMKBUAHBIE AaKTUBBI

Tekyuye akTHBBI MUHYC TOBapHO-MaTepHaIbHbIE 3aMachl.
Koa¢duuueHT TUKBUAHOCTH

[Noka3zatens GpuHAHCOBOW MOIIH (WK CIA00CTH) KOMIIAHUU. PaccuuThIBaeTCS Kak pa3HUIIA
TEKYIIUX aKTUBOB M TOBAPHO-MAaTePHAILHBIX 3aI1acoOB, JICJICHHAS Ha TCKYIIHE 0053aTCIILCTRA.
Jauubiii k03 UIMEHT ABIISETCS MOKa3aTelNeM JMKBUIHOCTH KOMITAHHK U €€ CIOCOOHOCTH
BBIIIOJIHATE CBOM 00s13aTennscTBa. Taxoke HaseiBaeTcst Acid Test ratio.

Koruposka

Llens! cipoca u MpeUIoKeHHsI, IO KOTOPBIM JIJIEP TOTOB COBEPIIUTH CACTKY KYIUIH FITH
MIPOTAXKH.
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Ratings

3HaunTeIbLHOE MOBLINIEHHE KYpPCOB IEHHbIX 6yMar nocje cHumkenusi. BoccranopJsienne
YpoBHSHA IKOHOMHMYECKOH AKTUBHOCTH MOCJIE crmaga

JIBmkeHue 1ieH BBepX. [loHATHE, IPOTUBOIOIOXKHOE peakuuu (reaction).
Oo0paTHasi peHTHasI HMIOTEKA

3aknaziHble, 10 KOTOPHIM OaHK MPOU3BOJUT 3a€M Ha CyMMY, COCTaBIIIIOLIYIO ONpe/ie/ICHHbIH
MIPOIIEHT OT OLEHOYHOM CTOMMOCTH JIOMa. 3a€M BBIINIAYHMBAETCS JJOMOBIIAAETbIY B BUJE
PEHTHI.

Crparerus co ciiy4yaiiHbIMU (IPOU3BOJILHBIMHU) 3J1eMEHTAMM

CTpaTel"I/Iﬂ BHCCCHUS cnyqaﬁﬁoro 3JIEMCHTA B IMTPOUECC MMPUHATHUSA PCIICHUA C LEJIbIO
CHHXKCHHS OYCBUJHOCTH BI)I60pa MMPUHATOI'O PCHICHU!A.

CayuaiiHasi mepeMeHHast

DyHKIHS, MPUIHICHIBAIOIIAS PEATHHOE YUCIIO KaKAOMY BO3MOXKHOMY PE3yJIbTaTy
MIPOMU3BOJIHOTO IKCIIEPUMEHTA.

“Xoan0a Hayraa”, “cayyaiinbie 0Jy:ka1aHusa”

Teopusi, corinacHO KOTOPOU 1ieHa aKIUKA U3MEHSETCS U30 JIHS B JICHb IIPOU3BOJIHHO;
HN3MEHCHUSA HE3aBUCUMBI IPYT OT Apyra U UMCIOT OJUHAKOBYIO CTCTICHb BEPOATHOCTHU.
MHoOrue CTOPOHHHKH “TEOPHH XOJb0bI Hayraa” yTBEP:KAAIOT, YTO HEBO3MOXKHO
IMOCJICA0BATCIIbHO MPEBOCXOAUTH PHIHOYHBIC ITOKAa3aTCIIN 663 MIPUHATUA AOTIOJIHUTCIIBHOTO
pHCKa.

"Pa30poc" uen

MakcumanbHble 1 MUHUMaJIbHBIE IIEHBI, TH00 MAKCUMYM W MUHHMYM II€H NPEUIOKECHUS 1
MOKYTIKH, 3apETUCTPUPOBAHHBIC B TEUCHNE ONPEJECICHHOTO BPEMEHH.

I'udpun ¢popBapaHoii U ONMIIMOHHOI BATIOTHBIX ¢/1eJIOK (“pIHIK opBapa”)

KonTtpaxT Ha dopBapaHbIi 0OMEHHBII KypC, YCTAaHABIMBAIOIINI BEPXHIO U HIKHIOIO
TPaHUIIBI CTOUMOCTH HHOCTPAaHHON BAIFOTHI.

O0aMraMOHHBIA CBOM B 0:KUIAHNU U3MEHEHUs] NPOLEHTHON CTaBKH

OOMeH obnuranyii, HaXo IIUXCSL B TIOPTQee, Ha HOBbIE OOIUTalK, KOTOPbIE JOCTUTHYT
1ieJIeBOH Jiroparuy nopTgerns Ha OCHOBE IPEANOI0KEHUSI HHBECTOPOB O Oy IyIINX
W3MEHEHHSIX MIPOLIEHTHBIX CTABOK.

Pdukcanus CTaBKH

CornanieHue MeX.ly UIIOTEYHBIM 0aHKOM U 3a€MIIMKOM, FapaHTHPYIOIIee ONpe eI HHYIO
MPOLIEHTHYIO CTaBKYy B TEYEHHE YCTAHOBICHHOTO ITepHoJia, 00b19HO 60 aHei.

IIpouenTHas cTaBKa
CraBKa HCUNCIICHHS IIPOIEHTA, MPOIOPIIHOHATFHAS pa3Mepy OCHOBHOTO KallUTaIa.
Hopma npu0bLiu; cTaBKa J0X0HOCTH

Hcuncnsercs kak TeKyIlias CTOMMOCTh MUHYC CTOMMOCTb B MOMEHT IOKYITKH, JICJICHHBIC Ha
CTOMMOCTBH B MOMEHT TOKYTIKH. B TEKyIIyI0 CTOMMOCTH aKIUH YaCTO BKIFOYACTCS pa3Mep
muBuaeHnoB. CM. Taroke Return (moxon), Annual rate of return (rogoBas HopMa PUOBLITH).

Ko>dpunments peHTade1bHOCTH / MPUOBLILHOCTH

Koaddumments! s onpeneneHus peHTa0eNsHOCTH / TPUOBUTBHOCTH (DUPMBI TIO
OTHOILICHUIO K pa3iIMYHBIM 00beMaM WHBECTULIMI B 3Ty GupMmy.

Puck npoueHTHOl cTaBKU

B GaHKOBCKOM [erne - puCK CHIDKEHHS MTPUOBUIH JTHOO BO3MOXKHBIX YOBITKOB, TOCKOJIBKY
MOBBIIIEHUE MPOLEHTHBIX CTABOK IIPUBOJUT K MOBBIMICHUIO CTOUMOCTH (PMHAHCUPOBAHHS
3aiiMOB MJIM APYTUX aKTHBOB C (PMKCUPOBAHHOI CTaBKOIA.

PediTnHrM

OrieHka KauecTBa KpeauToB, kotopyro Moody’s, S&P u Fitch Investors Service
MPUCBAUBAIOT KOMIaHUsAM. VICrob3yeTcss HHBECTOPAMU M aHATTUTHKAMHU.
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Wnes pasyMHOT0O OXUIaHUs OYIyIIET0 U pearnpoBaHMs Ha MPEIIOoIaracMbple COOBITHS.
Peakuus

[Magenue 1eH Beiiea 3a ux poctoM. [IpoTHBONOI0XKHO MOHATHIO “nogbeM” (rally).
PeasibHbIE aKTUBBI

AKTI/IBLI, noaaaromuccs I/IHGHTI/I(I)I/IKaHI/H/I, TaKHUC KaK 31aHHs, 060pyz[013aHI/Ie, IMaTCHTHI,
TOPTroBbIC MAapKH, B OTJIIMYUC OT (bPIHaHCOBI)IX 00s13aTeLCTB.

PeanbHbIH KanuTaa

MarepuainbHbIe IIEHHOCTH, KOTOPBIE MOTYT OBITh ITPEACTAaBICHBI B (PMHAHCOBBIX YCIOBHSX,
HarpuMep, OaaHCchl cOeperaTenbHBIX CUETOB, ICHHBIE OyMaru 1 HEABMXMMOE NMYIIECTBO.

PeasibHbIii NOTOK JA€HEKHBIX CPEICTB (HAJIMYHOCTH)

[ToTOK HATMYHOCTH BBIPAXKAETCS B PEAIbHBIX TEPMUHAX / YCIIOBHSIX, €CJIH JIaHa TEKyIas
MOKyIaTeIbHAast CIOCOOHOCTh 3TUX JCHEKHBIX CPEJICTB MU MOKYMAaTeIbHASI CIIOCOOHOCTh Ha
naty 0.

PeanbHbIe 00MEHHBIE KYPChI

OOMeHHBIE KYpChl, KOTOPbIE OBUIM CKOPPEKTHPOBAHbI Ha HHQIISILINOHHYIO Pa3HHILY MEXKITy
JIBYMSI CTpaHaMH.

Peanbnan IMPOLECHTHAsA CTaBKa

ITpoueHTHast cTaBka 06e3 BIUSHAS HHIALNH, T.€. IPOLICHT, KOTOPBIN 3apabaTbiBaeTcs B
YCIIOBUSIX TIOCTOSIHHOM MOKYIATEeNbHOM criocoOHOCTH Aomtapa. [IporieHTHas craBka B
nepecyeTe Ha peajgbHbBIE TOBAPHI, T.€. HOMUHAJIbHAS IIPOLICHTHAS CTAaBKa,
CKOPPEKTHPOBaHHAs HA BEJTMINHY MHQIALUN.

Peam3oBaHHDII CI0KHBIH T0X0X

Jloxon, npearnosararolyid, 4To BIILIATHI 110 KyIIOHAM UHBECTUPYIOTCS 110 PIHOYHOM
IIPOLIEHTHOM CTaBKe, JEMCTBYIOLIEH BO BpEMS UX IIOJIyYE€HHUS U 10 CPOKA IOralleHUs
o0Uranyy.

PeanusoBanHblil 10X07
Joxon, hakTH4ecKd MOITyIeHHBIH B TaHHBII IEPHO BPEMEHH.
PeasibHbIi PBIHOK

Ilena nmokymnaresns ¥ LieHa MPOAABLA, HA OCHOBAaHUU KOTOPBIX IHJIEP MOT OBl ONPEAEINTh
pa3mep caenku. KoTupoBky Ha peIHKE OPOKEPOB 3a4acTyIO OTPAXKAIOT HE PEAIbHbBII PHIHOK,
a KapTHHY PbIHKA, N300paXXEHHYIO JMJIEPaMH, UTPAIOIIMMH B TOPTOBBIE UTPHI.

PeannHoe Bpemst

KotnpoBka akiuy uiy o0JIMrayy B peajJbHOM BPEMEHH OTPaXKaeT caMoe MOCIIeaHee
MpeUI0KEHUE LEHbI MOKYNKH WK MPOAaXH. 3afep KaHHasi KOTUPOBKA MOKA3bIBAET TE XKe
caMble IICHBI TIOKYITKH WM IPOAaxu yepe3 15-20 MUHYT 1ociie COBEpIICHNUS CIETIKH.

H3menenune 0aj1anca

V3meHeHHe COOTHOILICHUSI aKTUBOB B MOPT(derie, Kak TOro TpedyeT CUTyarus.
OcTaTo4HbIe cYeTA K M0Jy4eHHI0

HenoromyyeHHbIH TPOLEHT eXEeMECSIYHOM BBIPYUKH C IIPOJIaXK (M YacTh IeOUTOpCKON
3aJI0JOKEHHOCTH) B KOHIIE MOCIIEAYIOIINX MECSIIEB.

Ko3agdunuent odopora 3a10/zkeHHOCTEH

OO0muit 10X0 OT OCHOBHOM JICATEIIEHOCTH, ICIICHHBIN HA CPEIHUI pa3Mep 3aJ0DKEHHOCTH.
Wcnonp3yercs qisa onpeneneHus 3h(HEeKTHBHOCTH YIPABICHUS CUETAMH K TOITYICHUIO

(upmbI.
JIMKBHIAaTOP HMYLIECTBA HECOCTOSITEHHOTO IOJKHUKA

B O6beaunennom KoposieBeTBe - Ha3HAUCHHBIH KPEAUTOPAMH CIICIIHATHUCT 110
0aHKPOTCTBY, CIESIIMI 32 TPOLIECCOM BO3BPAILEHHS JI0JITOB.

“Pexaamanusa”

3asBieHHIe IIpaBa Ha BO3BpalICHUC WIH IIpaBa ’I‘pe6OBaHI/I$I BO3BpallICHUA KaKoH-1100
HeHHOﬁ 6yMaFI/I, KOTOpas ObL1a AKICNTOBAHA C HAPYHICHUEM ITPABUJII IIOCTABKH HUJINA C
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WHBIMH HAPYIICHUAMM.

Jarta BpimiaTsl 1uBuAeH10B. [locsenHss AaTa perucTpanuy aKuoHepa 1Jst
MOJy4eHHs 00bABJIEHHOI0 TUBHAEHIA

1)[lara, Ha KOTOPYIO aKIHOHEP IOJHKEH O(UITNATBFHO BIAAETh aKIIUIMHE I TOTO, YTOOBI
HUMETh MIPaBO Ha AWBHACHIBL. HampumMep, KoMIaHus MOKeT OOBSABUTH TUBUACHABI 1 HOAOpS
¢ BBITLTATOM | JiekaOpst BIaebliaM aKIuid, 3aperucTpUPOBaHHBIM Ha 15 HOs1Opst. [Toce
MIPOBEJIEHUS] TOPTOB UHBECTOP CTAHOBUTCS “‘BIIaJIENbIIEM TUBUCH A TIO PETUCTpAIMU” K
pacueTHOMY CPOKY, KOTOPBIA OOBIYHO COCTABISACT 5 pabouuX AHEH IS EHHBIX OyMar u
pabounii neHb i B3auMHBIX (oHIOB. 2) JlaTa, onpenensromas, KToO AIMEET MPaBo Ha
BEIIUIATY OCHOBHOW CYMMBI U IIPOLICHTOB TI0 IICHHBIM OyMmaram. Jlata peructpanun Jyis
OOJBIIMHCTBA IICHHBIX OyMar, 00ECIIEYCHHBIX ITYJIOM HITOTEK, - OCICTHIN JCHb MECAIIa.
Jara peructpannu st 00eCTICYeHHBIX UIIOTEYHBIX 0053aTENbCTB U IEHHBIX OyMar,
00eCTICYCHHBIX aKTHBAMH, MEHSIETCS C KaXKIIBIM BBIITYCKOM.

IIpaBo o6opoTa (perpecca)

TepmuH, onpeaenstomuii T 3aiiMa. Eciiv 3aeM - ¢ mpaBoM 060poTa, TO KPEIUTOpP UMEET
MIPaBO Ha UMYIIECTBO MAaTEPHHCKON KOMIIAaHWUH, €CTH 00eCTIeYeHnEe KPEeauTa SBISCTCS
HEAOCTAaTOYHBIM JIA YIUIAThI 10JITa.

MMopnexamue MNOoralmeHuIo, nmoramaeMbie
I.[CHHLIG 6yMar1/1, oJIe)Kallue MOorameHuro 1o yCJI0OBUAM COIrIallICHUA 00 sMHCCHH.

KomuccuonHblii c00p B CBSI3M ¢ MOramieHHeM IeHHbIX OymMar

KomuccronHnblie, B3umaembie (poHJaMU B3aUMHBIX HHBECTUIIMH MPH MOTAIICHUN aKIUH.
Hanpuwmep, koMuccHoHHEIH c60p B pazmepe 2% (Ha3pIBaeMBIN TaKkKe “pa3oBBIi
KOMHCCHOHHBIH c60p”) TIpH TIpoake akimii cTouMocThio B $1000 o3HaUaeT, 9TO HHBECTOPY
Oyner Boimiadeno $980 (v 98% 0T CTOMMOCTH aKIHiA).

“ITogymika” Npy NorameHuM MeHHbIX Oymar

IIporeHT, Ha KOTOPBI KOHBEPCHOHHASI CTOUMOCTh KOHBEPTHUPYEMOH IIEHHOH Oymaru
NPEBBIIACT [IEHy NoranieHus (LIeHy UCIOJIHEHHS OIIHOHA).

IIpexBapuTenbHBIA NPOCIEKT

[IpenBapuTenbHBIN MPOCIEKT SIMUCCHHU, COACPIKAIINN HH(POPMAITHIO, 3aIIPANTHBACMYFO
Kommccneit mo nenHsiM Oymaram u Oupskam. B 3TOT MpocnekT He BXOAUT IeHa
MIPEUIOKEHNS ¥ KyTIOH HOBOTO BBITYCKA.

CraBKa-opHeHTH]P

BbasoBas mpouentHas craka (Hanpumep, LIBOR), ncrionszyemast asst onpeaeneHus
YCIIOBHi1 CBOIIA ITPOLIEHTHBIX CTABOK MJIM COTJIALICHUsS O MPOLIEHTHOW CTaBKe.

IMopnexamue BO3MCIIICHUIO, BO3BPaTy
I.[CHHLIG 6yMal"I/I, noJJjie)kalliue BO3MEILCHUIO IO YCIIOBUAM COTJIAIICHUS 00 sMucCHH.

PepunancupoBanHasi odauranus

Takoke Ha3pIBaeTCs npepeUHAHCUPOBAHHAS OOJIUTAIKS, H3HAYAIBHO BBIMYIIICHHAS KaK
obauraiys noj o0mre 00s3aTeIbCTBA MIIM JOXOAHAas 00JUranys, HO B HACTOSIIMI MOMEHT
obecrieueHHas “GOHIOM ICKPOY” COCTOSIIUM UCKITIOUYUTEIBHO U3 TPSIMBIX
rocyaapcTBeHHbIX obsmranuii CIIIA, 7oCcTaTOYHBIX IS BRIIIAT AEPIKATENAM OOIUTaIIHi.

PedpunancupoBanme (BbINYCK HOBBIX 00JIMIaliiii B3aMeH CTapbIX)

Iloramenue O6J'IHF31H/II>1 C 10X040M, NOJIYYEHHBIM OT BbIITYCKa Ooiee JCHICBBIX JOJII'OBBIX
00513aTeNLCTB Ha CyMMY, PaBHYIO WK MPEBOCXOAAIYIO BEJIMYUHY A0JITa, MMOAJICKAIIETO
HOTralICHUIO.

Peruonanbubiii o

B3aumHsIi (GOH, TPOM3BOAAIINN HHBECTUIIMH B ONPE/EICHHBIX TeorpagIecknX 30HaxX 3a
TpaHUIlel, HarpuMep, B A3un win EBpore.

HNmennas o0auranus

OOmuranusi, SMUTEHT KOTOPOU PErHCTPUPYET BIIAJCIBIEB U BBIILIATHI IPOLIEHTOB.
OTiryaercst oT o0JUTanuy ““Ha MPEAbIBUTENS , KOTOPAas MpoJaeTcs 0e3 perucTpanuu
BJIaJIeIIblIa, U PAKTUUECKOE BIIJICHUE KOTOPOM SIBIISIETCS €JMHCTBEHHBIM MOATBEPKICHUEM
npaB cCOOCTBEHHOCTH.

3aperucTpupoBaHHBII NpeACTABUTEIb
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Jlumo, 3apeructpupoBanaoe Komuccneit mo cpodroii OupKeBOi TOProBie U BEAyIIEe JeNa
OT MMEHH OMpPKeBOIT OPOKEPCKOH KOMITAaHWH WM TIOCPETHUKA B CPOYHBIX OMPKEBBIX
oTeparysix.

3aperucTpupoBaHHbIi Tpeiiaep
YseH OMpkH, OCYILIECTBIISIIOINI YacThle TOPrOBBIE CHIEIIKU 33 CBOW CYET.
Perncrpartop

OUHAHCOBBI HHCTUTYT, HA3HAYCHHBIN JUISl PETHCTPALK BBITyCKa U BIAAENbIEB IIEHHBIX
OyMar KOMITaHWH.

Pernnpaunonnau 3asiBKa

IOpunnuecknit JOKyMeHT, peacTaBisieMblii B Komrccnio mo eHHsIM Oymaram u Oupikam ¢
LEbI0 PETUCTPAIIUH [IEHHBIX OyMar ajisi yOIMYHOTO pa3MeleHHsl.

Perpeccus

OOBIYHO JTHHEHHAsI PErPecCus UCIOIb3YETCs ISl OOBICHEHUS M/WJIH TPOTHO3UPOBAHUS
coObITHii. OcHoBHas popmyna: Y=a+bX+u , rae Y - nepeMeHHas, KOTOPYIO Mbl XOTHUM
CHPOTHO3UPOBATh; X - IEPEMEHHAs!, KOTOPYIO MbI HCIIOJIb3yeM JJIs IPOTHO3UPOBaHUA Y, a —
TOYKa IepecedeH s, b - HaKJIOH U U - perpecCHOHHBIN ocTaToK. Benmuuunst “a” u “b”
BBIOMPAIOTCS TAKMM 00pa3oM, YTOOBI MUHUMH3HUPOBATH KBaJIPAT CyMMBI OCTAaTKOB.

Perpeccuonnblii anaaus

CTaTHCTHYECKUN METOI, KOTOPBIA MOXET OBITh MCTIOIH30BaH JIJIs OIICHKH OTHOIIICHHUN
MEXy epPEMEHHBIMH.

YpaBHeHue perpeccun

YpaBHEHHUE, ONMCHIBAIONIEE OOBIYHYIO B3aUMOCBSI3b MEXY 3aBUCUMOH ITEPEeMEHHON 1
HA0OPOM Ka3yaJIbHBIX MEPEMEHHBIX.

PereCCl/Iﬂ K CpeAHUM BeJINYHHAM

TGHHGHHI/ISI HpI/I6J'II/I)KeHI/I${ CJ'Iy"IaI\/’IHBIX MEPEMCHHBIX, 3aPCTUCTPUPOBAHHBIX B XO/€ Ooiee
IIO3JJHUX Ha6J'IIOH€HPII7[ (B pAay nocCI€eA0BATCIIbHBIX Ha6J'IIO,H€HHI>i), K CPEIHNM 3HAYCHUSIM.

O6b1uHas popma pacuera

Ha nenesxHOM pBIHKE U pBIHKE OOJHTANNi — PEeryJsipHas OCHOBA, YCTAHOBIICHHAS IS
pacueToB IO pALy HEHHBIX OyMar: MoCTaBKa KyIUIEHHBIX [IEHHBIX OyMar IpOU3BOIAUTCS
MOCJIe YIUIaThl B hefiepaibHbie (OH/IbI Ha CIIEAYIOIIHIA IeHb OCIIE COBEPILECHUS
TpaH3aKIIHH.

“IIpaBuio Jii”

[TpaBuiio, ocBOOOKAAIOIIEE HEOOIIBINE BHIITYCKH aKLUH MyOIMYHOTO pa3MeIleHHs
(croumocTbto MeHee $1,5 MITH.) OT GOJBIIMHCTBA PETUCTPAIMOHHBIX TPEOOBAHHI
Komuccnu o nenHsiM Oymaram u Oupxam.

“IIpaBuio In”

Pacniopsxenne Cosera ynpasisitomnx @PC 06 ycraHOBIIEHHN pe3epBHBIX TPEOOBAHHUN KO
BCEM JCTIO3UTHBIM yupexaeHusM. banku — anenst @PC 10mKHBI IepKaTh pe3epBhl 0]
CYMMY YHCTBIX 3aliMOB Y 3apyO€XKHBIX OTJEJICHUH APYruX OaHKOB B T€UCHHE 28-THEBHOTO
nepuona “yepennenus’”. “Ilpasuno Iun” o6venuneno ¢ “IlpaBumom Om”.

“IIpaBuio Im”

Pacnopspxenne Coseta ynpasisttonnx @PC 00 ycTaHOBIEHHH pe3epBHBIX TPeOOBaHUH KO
BCEM JICTIO3UTHBIM yupexaeHusM. banku — unensl @PC 10/mKHBI IepKaTh Pe3epBbl M0/
CYMMY YHUCTBIX 3aiMOB Y HHOCTPaHHBIX OTIEJICHUI APYrUX OaHKOB B T€UeHHUE 28-THEBHOTO
nepuoaa “ycpensenus”. “TIpaBuiio Om” taroke 00s3biBaeT 6aHku - uieHsl ®PC nepxkatb
PE3ePBHI MO/ €BPOI0JUIAPOBEIC 3aMbI, BBIJAHHBIC 3aPYOCIKHBIMHU OTICICHUSIMH 3THX
0aHKOB KOMITaHMSIM, Pa0OTAIOIINM Ha BHYTPEHHEM PBHIHKE, Ha JOCTHKEHHE Lieel
BHYTPEHHET'O PBIHKA.

“ITpaBuio Kpi0”

Pacnopspxenne Cosera ynpasisttornx OPC, onpenernstomniee “NoToI0K” IPOIEHTHBIX
CTaBOK, 110 KOTOPBIM OaHKH MOTYT OCYILECTBIISATh BBIILIATHI 110 cOeperaTebHbIM BKIIAIaM U
cpouHbM fenosutam. Cpourble aeno3utsl pasmMepoM B $100000 1 Gosee He peryIupyrOTCS
“ITpaBmiom Kp1o”.
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Peryiupyromue npuHIHNBI 0yXTrajaTepcKoro yuera

[TpuHIMIB OyXraaTepcKoro yyera B COOTBETCTBUHM ¢ TpeboBaHusMH DenepanbHON
CHCTEMbI OaHKOB XHMJIMIITHOTO KPEINTA, TI03BOJISIONIIE CCYIHO-COeperaTeIbHbIM
acCcOUMAIMAM €XEroiHO IPUHUMATh PEIIeHUs! 00 OTCPOUKe MPUObLIEH 1 yOBITKOB OT
MIPOJIa’KM AKTUBOB M aMOPTH3HPOBATh 3TH OTCPOUKU B TCUCHUE KM3HEHHOTO LIUKJIA
MIPOJIAaHHBIX aKTHBOB.

HopMaTuBHBIH LIEHOBOH PUCK

Puck, BO3HUKaOIMKA [TPY OrPaHUUYEHUHN PETYJIUPYIOIIMMHU OPIaHaMU CTPAXOBOW IIPEMHUH,
KOTOPYIO MOTYT B3UMATh CTPaXOBBIE KOMITAHHH.

HopMaTHuBHBIH M31HIIEK

W3nuiek, onpeeseHHbIH ¢ OMOIIBIO PETYIUPYIOIIUX TPUHIUIIOB OyXTaATepCKOro yJera.
Jlonyckaet HEPBIHOYHYIO OIIEHKY AKTHBOB MJIU MTACCHBOB. MOXET CYIIECTBEHHO OTIHYATHCS
OT PKOHOMHYECKOT'0 U3THIIKA (economic surplus).

CraBKa peHHBECTHPOBAHUSA

ITpoueHTHAs CTaBKa, IO KOTOPOH PEMHBECTUPYIOTCS ITPOIIEHTHBIE IOXOABI MO JI0JITOBOMY
00513aTeNbCTBY B TEUCHHE TIEPUOJA KU3HHU 3TOTO JJOJITOBOTO 003aTeNbCTBA.

PeunBecTUIMOHHBINA PUCK

Puck Toro, 9yTo noxy4eHHbIe B Oy IymieM JOXOIbI HHBECTOP OyIEeT BEIHYXICH
PEUHBECTUPOBATH 10 OOJiee HU3KOM MPOIICHTHOM CTaBKe.

HeHTp “penHBoiicHHra” (MIOBTOPHOI0 BHICTABJIEHUSI CYETOB)

IentpasbHas prHAHCOBAs TOUCPHSIST KOMITAHUS, UCIIOIb3yeMasi MHOTOHAI[HOHAILHOM
KOpIIOpaIie sl CHUKECHHUS PUCKA TIOTCHIIMAILHBIX YOBITKOB MO c/ieikaM. BeicTaBienue
CYETOB [0 BHYTPEHHEMY 3KCIIOPTY BEJETCS B “IIOMAIIHEN” BAIIOTE, MOCIIE YeTO MPOUCKXOTUT
[IOBTOPHOE BHICTABJIICHUE CUETOB BCEM JIEUCTBYIOLIUM JI0UEPHUM KOMITAHUSM B UX MECTHOM
BayiroTe. LIeHTp “penHBOMCHHra” TakKe MOXKET OBITh UCIIOJIb30BaH KaK IEHTP “HEeTTHHTA™ -
B3aMMHOTO 3a49eTa 00513aTeILCTB U AKTHBOB MEXKAY (HIIHAIaMi OaHKa MM HECKOIbKUMHU
OaHKaMU.

HNnoteuHblii MHBECTUIIMOHHBIH TpacT

Wnorednslii ”HBECTUIIMOHHBIIN TPACcT CXOJIEH IO CyTH C (POHIOM B3aMMHBIX HHBECTHIINH
3aKpBITOTO THHA. VINOTeuHbIe MHBECTUIIMOHHBIE TPACTHI OCYIIECTBIISIOT HHBECTHIINU B
HEABWXUMOCTb HUJIN SaﬁMbI, o6ecnequHble CleJ,eCTBy}OHJ,eI‘/II HCABUXHWMOCTBIO, U
BBIITYCKAKOT aKI[UH 110 3TUM UHBECTULHUAM.

CpaBHHUTEIbHBII NAPUTET MOKYNATEIbHON CIIOCOOHOCTH

CMBICT UJIEH B TOM, YTO CKOPOCTh U3MEHEHUS YPOBH: LIEH Ha TOBAphl B OIHOM CTpaHe 1o
OTHOUIEHHIO K YPOBHIO LIEH B JIpyrol CTpaHe ONpeessieT CKOPOCTh H3MEHEHHS OOMEHHOTO
Kypca BaJIIOT JBYX CTpaH.

CpaBHuTeJIbHAS CHJIA

JIBIKeHUe [IeH Ha aKIIH B TeUSHHE MOCIETHETO Toa M0 CPABHEHHIO C PHIHOYHBIM
nHaekcoM (S&P500). Ctonmocts HIKE 1,0 0O3HA9AET, YTO aKIIMHA AEMOHCTPHPYIOT
CPaBHUTENBHYIO CTa00CTh B IIEHOBOM JIBI)KEHUH (IICHBI HA HUX — HIKE CPEIHEPBIHOYHBIX ),
a CTOMMOCTH BhImIe 1,0 03Ha9aeT, YTO aKIIK MPOSIBIIAIOT CPABHUTEIBHYIO CHIIY B TeUeHHE |
rojia. YpaBHCHHE JIJIs pacueTa CPABHUTEIILHON CHJIBL: [TEKYINAs [ICHA aKIMU/IieHa akiuu 1
rox Hazaj] : [Tekyuee 3HaueHne S&P500/3nauenue S&P500 1 rox Hazan].

CpaBHHUTEJbHASA HEHHOCTh

[TpuBnexaTeabHOCTH OTHOTO (PUHAHCOBOTO MHCTPYMEHTA, U3MepsieMasi C y4eTOM pHUCKa,
JIMKBUHOCTH W JIOXOJHOCTH, OTHOCUTEIILHO JIPyroro Ju00 JaHHOTO (PMHAHCOBOTO
MHCTPYMEHTA, WIK CPOKa IOTAIeHNs! OAHOTO (PMHAHCOBOTO MHCTPYMEHTA OTHOCHUTEIIHHO
JIpyTOro.

CpaBHUTeJIbHBIN cHpes J0X0THOCTH

OTHoIIEHUE cIIpea JOXOJHOCTH K YPOBHIO JOXOAHOCTH.

JInno, nosny4yarniee 0CHOBHYI0 CyMMY AaKTHBOB TPACTA IIPH €ro PocmycKe

Ilepuon BpeMeHH, OCTaBIINIiCA 10 CPOKA MOralIeHUs 00 IMT anuii
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OcTaTOK OCHOBHOI CyMMBI J0JIra

OcTaBmiasicst cyMMa JIoJira B JoJutapax, oJIe)Kariast BEIIUIaTe 1o 3aKIIaJHOW, Ha
OTIpE/ICIICHHBIA MOMEHT BPEMECHHU.

Pobinok o0auranuii “Pemopanar”

Buemnuit peinok B Huaepnangax.
“IIpoBOAHUK” UHBECTUIIUH B HEJBH:KMMOCTH

I’OpI/IIII/I"IGCKOC JIM1o, UMEroIIee NpaBo 6paT}, B TpacCT UIIOTCKHU, obecrneyeHHbIe THOBIMU
BUAaMH1 HEABUKMMOCTHU, U BBIITYCKATh IO HUX HEHHbLIC 6yMal"I/I, MMpeACTaBJIAIOIINEC
HEOCIUMOC Yy4aCTHE B ITYJIC UIIOTEK.

OT/10:K€HHAsl BBIIIATA JIEHET

TCXHI/IKa, KOTOpas BKJIIOYACT BBIIMUCKY Y€KOB JIA GaHKOB, PaCIIOJIOXKEHHBIX B OTJAAJICHHBIX
MeECTax, I YBEIINICHUS KOJIeOAHUsT OTYMCIICHHIA.

Ape}ma C MOJIHBIM 06c.11y>lcm;a}meM

Cwm._Full-service lease

I[OXO)JHOCTL MpH norameHuun

[Ipu nponaxe u NOKynKe — JOXOIHOCTD [IPH MOTAILEHUH, [0 KOTOPOH aHzaepaitep
IpeAnaraeT HHBECTOpaM OOJMranuy K IpoasKe.

BHoBb OTKPbLITH 3a€M

MunuctepctBo ¢uHancos CIIIA, sxenas mpoaaTh TONOTHUTEIbHBIE OOIUTAINN, TIPOAAET UX
U3 y’Ke CYIIECTBYIOIIETO BEIITyCKa (BHOBh OTKPBIBAET 3a€M), BMECTO TOTO, YTOOBI
MPEAJIOKNUTD o6m/1rau1/11/1 HOBOTI'O BBIITYCKa.

Peopranmzanus

[ToaroroBka 1aHa pecTpyKTypu3anuu Ou3Heca qeOUTopa U BOCCTAaHOBIICHHST (PMHAHCOBOTO
3JI0POBBsI KOMITAHUHU-JJOJDKHHKA.

I[pobaema “nenouxu 3amen”

Wpes 3aKiiovaeTcsi B TOM, YTO MPH BHIOOPE MPOSKTOB HEOOXOAMMO YUUTHIBATh OyayIIHe
pELICHUS O 3aMEHE aKTHBOB.

CToMMOCTh 3aMellleHus1 (3aMeHbl)

W3nepxku Ha 3aMellieHre aKTUBOB KOMIIAHUH.

Mukia 3amenienust

YacToTa 3aMEHbI OJIHOTO aKTHBA HA SKBUBAJICHTHBIH aKTHB.

CToMMOCTb 3aMelleHusI

Texymue N3ep>KKH 110 3aMECHUIO aKTUBOB KOMIIAHUH.

“ITopT¢ean cooTBeTcTBUSA”

[Moprdens eHHbIX OyMar, MPUBEACHHBIN B COOTBETCTBUE CO 3HAUCHUEM WHJIEKCA HUITH
0a30BBIMH IIOKa3aTEISIMHU.

“Pel’lO”
JloroBop, coriiacHo KOTOPOMY OJIHa CTOPOHA MPO/IAET LICHHYIO OyMary Jpyroit CTOpoHe ¢

00513aTENBbCTBOM €€ MOCIIEeAYIOIIEr0 BBIKYIa B ONPEIeICHHYIO JaTy 10 YCTaHOBJICHHOI
neHe. Cm._Repurchase agreement (;toroBop 00 00paTHO# MOKYTIKE).

Byxranrepckuii MHOKMTeIb (MHOKHUTEJIb TyJ1a)

MHOXHTENb MTyJ1a, 3asBJICHHBIA OKyIaTejIeM O0IUraluy Ha JaHHBIA aMOPTU3AIHOHHBIN
HEPUOL.

OT4yeTHast BAJIOTA

Bautora, B KOTOpO# X0OJIAMHIOBas KOMIIAHUS TOTOBUT CBOM (PUHAHCOBBIE OTYETHI; TaK, IS
aMepUKaHCKUX KoMITaHui 3To — nosap CILIA.

BOCl'IpOPI3B0)JI/lM]>le AKTHUBbI

MarepuanbHblii akTuB (00nanaromuii GU3nIecKMMU CBOMCTBAMH ), KOTOPBIH MOXKET OBITh
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BOCITPOM3BE/ICH; HAIPUMED, 3[aHIe WU 000PYA0BaHHUE.
JoroBop 00 o0paTHOii MOKynKe

JloroBop, cormacHo KOTOPOMY MpOAaBell (Iuiiep) 00s13yeTcs BBIKYIHUTh IIEHHYI0 OyMary
00paTHO y MOKyIIaTess [0 YCTaHOBJIEHHOW LIeHEe B ONPeeNICHHYI0 1aTy B OynymmeM. Taxke
Ha3bIBACTCS “pero’” M MPeCTaBIsIeT cOO0H KpaTKOCPOUYHBIH 00ECICYeHHbII 3aeM,
obecrieueHreM 1o KOTOPOMY MOTYT CIIY)KHTh Ka3HauelcKas [ieHHas Oymara, HHCTPYMEHT
JIEHE)KHOT'O PhIHKA, TOCYIapCTBEHHAs [IeHHast Oymara Wiy LeHHas Oymara, obecrieueHHas
unotekoi. C TOUKH 3peHnst moKynarels (KJIMEHTa) 9Ta ClIeJIKa Ha3bIBaeTcs “‘00paTHBIM
peno”.

OOpaTHBIil BBIKYN aKIAi

CpeacTBO BRIIIATH HATMYHBIX JICHET aKIMOHepaM, peroararoiee 6ojee CylnecTBeHHbIC
HaJIOTOBBIE JIBIOTHI, YEM IIPH BBIIUIATE TUBHACHIOB. AKIINY, BBITYLICHHBIC B O0palieHue u
3aTeM BBIKYIJIGHHbIE KOMIITAaHUEH-9MHUTEHTOM, Ha3bIBAIOTCS TOCYAAPCTBEHHBIMH [IEHHBIMH
O6ymaramu. OOpaTHBII BEIKYTI IPOM3BOIUTCA Ha “TOIAHACKOM  ayKIIHOHE, OTKPBITOM
PBIHKE WM ITyTeM TEHIESPHOTO MPEATOKEHUS.

Pe3epBHbIe TpeOoBaHUSA

OcHOBaHHbIE Ha Pe3epBHBIX KO PuUIeHTaX 00BEMBI IEHEKHBIX CPEICTB B JOJIJIapax,
KOTOpbIe OaHKH 00sI3aHbI IepXKAaTh Ha Jeno3uTax B DegepaabHOM pe3epBHOM OaHKe.

TpeOyemblii 10X01

MuHUManbHEINA O)I(I/IﬂaeMHﬁ J0XO0J 110 UHBCCTULIUAM, HCO6XOI[HMI>II71 JJIsA TOIO, 4TOOBI
HWHBECTOPLI MOXKEJIAJIN KYIIUTh dKTUBbBI KOMIIAHWUU, T.C. OCYILICCTBUTh MHBCCTULIUU.

TpebyeMasi 10X0THOCTH

OOBIYHO OTHOCHUTCS K OOIUTAINAM; TpeOyeMasi pRIHKOM TOXOTHOCTb 10 (PHHAHCOBBIM
MHCTPYMEHTaM JJIsl IPUBEICHHUS B COOTBETCTBHE IMOTSHIMABHBIX JOXOA0B U
CPaBHUTEJILHOTO PUCKA MOKYIIKH 3TUX (PMHAHCOBBIX HHCTPYMEHTOB.

Pe3eps
Cratbst OyXTraJITepCKOT0 yueTa, OTpakarolias yCIOBHbIE 00s13aTeJIbCTBA.
Pe3epBHas BasoTa

WNHoctpanHas BaJlfoTa, KOTOPYIO LEHTPAIbHBIN OaHK WIN IpyTHe OPTaHbl BaTIOTHOTO
pEryInpoBaHus IepXKaT IS OCYIIECTBICHHS BATIOTHON NHTEPBEHINH U YPETyJIUPOBAHHS
MEKIPaBUTEILCTBEHHBIX MPETCH3UM.

Pe3zepBHbIe KO3 (PHLIMEHTHI

OnpeneneHHbIH MPOIEHT ACMO3UTOB, YCTaHOBICHHBIN COBETOM YIIPaBIIAIOMINX
DenepanabHOI pe3epBHOM CUCTEMBI, KOTOPBIA OAHKH JOJDKHBI IEPKaTh HAa OCCIPOIIEHTHBIX
cyerax B oHOM U3 12-u denepaibHBIX PE3EPBHBIX OAaHKOB.

PesepBHbIe TpeOoBaHUSA

[IponeHT Aemo3UTOB pa3IMYHBIX THUIIOB, KOTOPBIA OaHKU- WwieHbl DenepanbHOi pe3epBHON
CUCTEMBI JJOJDKHBI Aepkath Ha aenozurax OPC.

YacToTa u3MeHeHuUs I1aBaoiell NPOLEHTHOH CTaABKHU

OcTaTo4yHbIe AKTHBBI

AKTHBBI, OCTaBIIHECS 110CIIE BBIACICHNS CPEACTB, JOCTATOYHBIX IS YJIOBIETBOPEHUS
NIPETEeH3UH JeprkaTenel “CTapimmx’”’ JONTOBBIX 0053aTeNbCTB.

OcraTo4yHoe TpeOoBaHUE

Cwu. Taroke Equity claim (3asBieHHe TIpaBa Ha IOJTO B KalUTae).

IMoaxoxa “ocTaTouHoro nuBuaeHa”

HOI[XOI[, npennonaraloumﬁ BBITLIATY KOMITaHUEH JAUBUACHI0B UCKIIFOUUTEIBHO ITPU
OTCYTCTBHUHU NPUCMIIEMBIX BO3MO>KHOCTEHN JJI1 THBECTUPOBAHUA 3TUX CPEACTB.
OcTtaTo4HbIe YOBITKH

YOBITKY aKIIMOHEPOB U3-3a PA3IMYHBIX MTOX0/I0B MEHEKEPOB KOMIIAHUI K padoTe.
OcTaTo4HbIil MeTOJ

Meron pacnpeseneHus IeHbl OKYTIKH proOperaeMoit pUpMEBI cpein proOpeTaeMbIX
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Cwm. Takxke_Unsystematic risk (HecucreMaTuyecKkuii puck).

OcraTkn

1) Hacty 10X0J0B 110 aKLIUSIM, HEOOBSICHUMBIX Ka3yaJbHBIMH ITEPEMEHHBIMH (JI0XO/1 110
PBIHOYHOMY MHJEKCY). OHU SBISIFOTCSI MEPOH BIIMSIHUS Ha UPMY COOBITHH, SBIISIFOLMXCS
crnenuprIecKUMH AJIs 3TOU (UPMBL, B TEUCHHE OMPEICICHHOTO repuoaa. 2) OcraTouHbIe
MOTOKH HAJMYHOCTH, 00pa30BaHHBIEC 0OSCIICYCHHEM ITyJIa HIOTEK 1 IIOTOKAMH CPEJCTB,
HEOOXOAUMBIX T (PMHAHCHPOBAHUS 00ECTICUCHHBIX OOIUTALINH.

OcTraTto4yHasi CTOMMOCTh

DTO MOHATHE OOBIYHO OTHOCHUTCS K CTOMMOCTH COOCTBEHHOCTHU apeHagoaaTeiii Ha MOMEHT
HUCTCUYCHU CPOKa apCHADBI.

YpoBeHb CONPOTHBJICHUSA

I{eHOBO# ypOBEHB, BBIIIE KOTOPOTO (IPEAMOIOKUTEIFHO) KOTUPOBKAM [IEHHON OyMaru Win
PBIHKY TPYJIHO HOJHSTHCS.

Orpaﬂnanenbﬂme ycaoBusi

VYcnoBus 10roBopa, Hajgararolue OrpaHUYeHNs Ha JeSTeIbHOCTh 3a€MILUKOB, HAIPUMED,
OTpaHWYCHUS Ha 0OOPOTHBIM KalNTall, KAUTAIbHBIE aKTHBbI, OyTyIIHe 3aiiMbl ¥ BBIIIIATY
JMBHUCHIIOB.

Po3ununbIi
I/IH[lI/lBI/l)IyaJ'H)HI)Ie U MHCTUTYIUUOHAJIbHBIC KIIMCHTHI B OTJIMYUE OT 6pOKep0B " AUJICPOB.
Po3Hnunblii kpeauT

Kpenur, npenocraBieHHbI KOMIAHUEH KIMEHTaM JUIsl TIPHOOPETEHUS TOBAPOB MIIN YCIIYT.
Cwm._Consumer credit (moTpeOuTeNbCKUIT KpeauT).

Po3nnyHnbie HHBECTOPbI (l/lHI[l/lBﬂIlyaJ'lLHLle ﬂHBeCTOpBl)

Mernkre HHBECTOPHI, IPEIOCTABIIIIONINE COOCTBEHHBIH KalTUTall B COOCTBEHHBIX HHTEPECAX.
Hepacnpenesnennas npuobLib

VYuer HpI/I6BIJ'H/I, OCTaBJICHHOM (prMOfI JUIA pEUHBECTUPOBAHUA B CBOIO ACATCIBHOCTD!:
HpI/I6LIJ'IB, KOTOpasi HC BbIIUIAYMBAKOTCA B BUAC JUBUACHIOB.

IIpouenT yaep:xanus

[TponieHT NpHOBLTH, YASP)KUBAEMOI KOMITAaHHEH, HIIN SAMHHLIA MHHYC KOI(QQUILIHSHT
BEITUIATHI TUBUACHAOB. TakKe Ha3bIBaeTCS “KOA(PPHUIHEHT YACPKAHUS .

Moramars (10JroBbie 00513aTEILCTBA)

[Moracuts 1ieHHyI0 OyMmary, Kak IpH BO3Bpare J1ojra.

BoccranoBienune, BO3Bpar

JIBIOKEHHUE LICH B HANIPABJICHHUH, TPOTUBOIOJI0KHOM MPEIbIAYIIEMY TPEHILY.
PeannzoBanHbIii 10X0 (MPUOBLIBL) HIIM YOBITOK OT BJIOKEHHSI KAIIMTAJIa

W3menenune crouMocTy OpTdens 3a OLEHUBAEMBbIH IIEPHOI, BKITIOUas Jito0oe
pacnpezeneHye NpuoObLI U3 MopTdes B TeYEHHE 3TOrO IIEPUOJIA.

JloxoaHOCTh aKTHBOB

[Moxkazarens npuObLIBHOCTH. OTIpeieNnseTcs NeIeHUeM BeIHYHHBI YUCTOTO JTOX0/a 32
nocienHue 12 MecsieB Ha COBOKYITHYIO CPETHIOI BETHYMHY aKTHBOB. Pe3ynbraT
BbIpaXKaeTcst B MpoleHTax. JJoX0IHOCTh aKTUBOB MOXHO PA3JI0XkKUTh Ha JOXOJHOCTH PO
(4uCTBIN TOXOMA/BBIPYUKA C MPOJAAXK), YMHOKECHHYIO Ha TIOKA3aTeNb UCIOJIb30BaHUS aKTHBOB
(TIpo1akn/aKTUBHI).

JdoxoaHocTh KanuTaga

Wnnukarop npubsuibHOCTH. OnpesienseTcs AeIeHUEM BEUIUHBI YUCTOTO T0X0a 32
nocieanue 12 MecsineB Ha aKIMOHEPHbIH KanuTasl (0OBIKHOBEHHBIE aKIM1) C TIOTPaBKOi Ha
CIUIUTHI aKkIui. Pe3ynbTar BeIpakaercs B npoueHTax. HBecTops! nenoib3yoT ROE B
KavyecTBe Mepbl 3 (HEKTHBHOCTH HCIIOIb30BaHMs KoMIanuel ux jexer. [lokasarens ROE
MOXHO Pa3JIOKHUTh JOXOAHOCTH akTHBOB (ROA), yMHOXEHHYIO Ha ()MHAHCOBBIH JIEBEPEIK
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(cyMMmapHBIe aKTHBBI/CyMMapHBIN KaIIUTaN).
Jl0X0AHOCTH MHBECTHPOBAHHOI0 KANMTAJIA

OO6bBI9HO ompenensieTcs “OyXralTepcKuM’ JOX0A0M KaK 9acTbi0 YHCTOW OaJaHCOBON
CTOMMOCTH KOMITaHHH.

HOXOHHOCTL CYMMapHbIX aKTUBOB

CooTHOIIEHHE JIOXOJI0B AepiKarelieil OObIKHOBEHHBIX aKLUil K CyMMapHbIM aKTHBaM
KOMIIaHUH.

O:xuaaHus T0X0THOCTH HA JATy NOTralleHus

BapuaHT Teopun YMCTHIX OKUIAHWH, IPEATIOIaralouuid, YTo JOXOIHOCTb, peaau3yemas
WHBECTOPOM B pe3yJIbTaTe IEPEHOCA KPATKOCPOIHBIX OOIHMTaINi Ha ONIPEAEICHHBIH
“HHBECTUIIMOHHBIN TOPU30HT’, OYIET PaBHOW JOXOTHOCTH IO OOIUTALNH C HYJICBHIM
KYIOHOM, CPOK TIOTAIIEHUs] KOTOPOH COBIIAAAET C “UHBECTUIIMOHHBIM TOPU30HTOM .

PeBanbBanus

[ToBbIIcHUE 0OMEHHOTO Kypca BAJIIOTBI 110 OTHOIIEHHUIO K KypCaM APYTIUX BAJIIOT UJIH
CTOMMOCTH 30JI0Ta.

Jloxoanasi o6turamnus (00, 1Mramus moj 10X0abl)

OO0auranysi, BeIMYyHIEHHAs MyHHIUIAIEHBIM 00pa3oBaHueM A1l PUHAHCHPOBAHMUS IIPOEKTa
WIN TIPEJNPHUATHS; IPU 5TOM SMHUTEHT OTAACT MO 3aJI0T JIepyKaTelsiM O0JIMTauid IOXObl,
MOJy4EHHBIE OT JeSITeIbHOCTH (PMHAHCUPYEMBIX IPOEKTOB, HAIIPUMEP, OOJIUTaluy Mo
TOCTIHTANIBHBIE JOXO/bl M OOJIMTalliy MOJ] IOXOABI OT 3KCIUTyaTaluy KaHAIM3alnOHHBIX
cerei.

Joxonnblii ponpg

DOoHJI, OTYNTHIBAIOIIUICS 32 BCE JOXO/BI IPEANPUSITHS, ((UHAHCHPYEMOTO
MYHHUIUIAIbHBIMU IOXOAHBIMHU OOIUTAIMSIMU.

OO0paTHblii IEHOBO# pUCK

Tum prcka HIOTEYHOTO MEPHO/IA, BO3HUKAIOIIET0, KOT1a KPEIUTOp 005S3yeTcs MPOIaTh
KPEIUThl MHBECTOPY MO CTaBKaM, IpeodsIajaloiuM Ha MOMEHT oOpallleH s (3asBKH1), HO
yCTaHaBJIMBAET CTaBKHU, KOTJ[a 3aeMIIMKH 3aBepILatoT ciesky. Kpeaurop, Takum odpazom,
MOJIBEPraeTCsl PUCKY MaJECHUS CTaBOK.

OopatHoe pemno

ITo cyTtH, oTHOCHTCA K 10rOBOpY 00 00paTHOM nokynke. Eciu paccMaTpuBarth 3TO HOHSTHE
C TOYKH 3PEHHMS KJIMEHTA, TO KIIUEHT MpeyIaracT MPOoAaBIly 00eCIIEUCHHBIH 3aeM.

OOpaTHbIii CIVTUT aKUIMiA

IpomnopIMoHATBHOE COKpAIIEHHE YHCIIa, HO HE CTOMMOCTH aKIMH, HaXOIAIIUXCS B
COOCTBEHHOCTH aKIIMOHEPOB. 3a aKIIMOHEPAMH COXPAHSETCS TOT XK€ TMPOIIEHT aKIIHOHEPHOTO
KamuTana, 9To u 10 crumta. Hapumep, B pesysbrare cimta | K 3 akIMOHepsI Moydar
OJIHY aKIIMIO 33 KaXbIe 3 aKIHK, KOTOPBIMU OHH BIajenu 10 crututa. CTOMMOCTE Kax a0t
aKIIMY Mociie 00paTHOTOo cruiuTta OyneT (B JaHHOM Ipumepe) B 3 pas3a 0oJbliie, YeM 10
CIlJIMTA. HO[[O6H])IG HeﬂCTBHH 4acTo MpCANPUHUMAIOTCA KOMITAHHUAMU, KEJIAIOIUMHA
YBECJIMYUTH PIHOYHYIO CTOUMOCTH CBOUX aKL[I/Iﬁ " MPUBJICYb NHBECTOPOB.

"PeBosIbBepHBIii" (B0O300HOB/IsIEMbIii) KPeIUTHBII T10T0BOP

IOpunndeckoe 00s3aTenbCTBO, IPU KOTOPOM OaHK 00€MIaeT MPEIOCTABUTh KIIMEHTY KPEIHT
Ha OFOBOPEHHYIO0 MAKCUMAJIbHYIO CyMMY B TEUEHHE OMPE/ICIICHHOT0 NePHO/Ia.

"PeBoJibBepHast' KpeauTHAsI JIMHUS

baHkoBcKkasi KpeTuTHas! JIMHUSL, TI0 KOTOPOM KIIMEHT IIATUT KOMUCCHOHHBIE 32
00s13aTeNbCTBA MPEIOCTABICHUS KPEIUTa U MOXKET OpaTh U BO3BPALIATh IEHEKHBIE
CpelcTBa B COOTBETCTBUU CO CBOMMH MOTpeOHOCTAMU. OOBIMHO KpeAUTHAS JIMHUS
NoJipa3yMeBaeT TBEPbIe 0053aTENbCTBA CO CTOPOHBI 0aHKa Ha IIEPHOJL B HECKOJIBKO JIET.

OTHolIEeHHE BO3HArpaKaeHusl K BOJIATHJIbHOCTH

OTHoOIIEHNE MOJTYYEHHOTO BOZHATPAXKICHUS K CPEJHEKBAAPATHIECKOMY OTKIOHEHHIO
noptgerns.
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"HUrpa'" Ha KPUBOIi 10XOJHOCTH

HOKyHKa JA0JTOCPOYHBIX 06J1HF3HPII>‘I B OKMJaHUU IPUPOCTA KalluTaJla IpU MaACHUU
JOXOJHOCTH C COKpAIICHUEM CPOKa IMOTralllCHUs1 06erau1/1171.

IIpaBo aknuoHepa Ha Npuo0peTeHHE AKIUI HA JIBTOTHBIX yCJIOBHAX

KparkoBpemeHHsI# (00b619HO MeHee 90 mHei) omuoH "Kour" Ha MOKYIIKY TOTIOHUTEIBHBIX
aKIMH, BBITYIIEHHBIX KOMIIAHHEH IS BCEX CBOMX aKIIMOHEPOB Ha MPONOPLHOHAIBHON
OCHOBe.

Hanenenne nmpaBaMmu

Hanenenne cymecTBYONMX aKIIMOHEPOB MIPaBAMH, TIO3BOJISIONIMMHI UM MOKYTIATh
JIOTIOJTHUTETIBHBIE aKIIUHU, 0OBIYHO C TMCKOHTOM O OTHOIICHHIO K PHIHOYHOI 1eHe. [IpaBa
4acTo OBIBAIOT MEPEBOAHBIMH, TIO3BOJISIONIUMH aKITHOHEPY MPOJATh UX HA OTKPHITOM PHIHKE
TeM, KTO X0Tell Obl MU BOCIIOJIb30BaThCs. [Iporierypa HaieleHus! mpaBaMu 0COOCHHO
XapaKTepHAa JIJIsl HHBECTUIIMOHHBIX (DOHIOB 3aKPBITOTO THIIA, KOTOPEIC HHAYE HE UMCIOT
BO3MOKHOCTH BEIITYCKAaTh JOITOJIHUTEIbHBIC OOBIKHOBEHHEIC aKIIUH.

"C npaBamn"
AX11y, IpofaBaeMble BMECTE € IIPUIIATaéMBIMH K HUM IIPaBaMu.
Bup:keBble Kpyru

ToproBeie apeHsl, pacioj0KEeHHbIE B OIIEPAllMOHHOM 3aiie (POHI0BOI OMPKH, Ha KOTOPBIX
Tpeliephl HCTIONHAIOT IpuKa3bl. THOTr1a Ha3bIBaeTcs “sIMoit’”.

Puck

OOBIYHO OIPCALCIIACTCA KaK CPEAHCKBAAPATHICCKOC OTKIIOHCHUC JOXOAHOCTU CYMMAapHbIX
HHBGCTHHHﬁ. CrereHb HCEOIPCACIICHHOCTU JOXOJHOCTHU aKTHBa

MpuoGHUILHOCTH ¢ MONPABKO HA PUCK

BeposiTHOCTB, NCTIONB3yeMast I OTIpeIeIeHUs “TapaHTHPOBAHHOTO  0XKHIAEMOTO
3HaYeHUs (MHOT/Ia HAa3bIBAETCS SKBUBAJICHTOM HAJICKHOCTH), KOTOPOE MOTJIO OBl OBITh
9KBHBAJICHTHO OXHIA€MOMY 3HAUEHHIO C ITOTPABKOW Ha PUCK B HACTOSIINI MOMEHT.

JoxoaHOCTH ¢ MONPABKOW HA PUCK

MBpI yacTo BBIYMTAEM M3 HOPMBI IPUOBLIM OJJHAX AaKTHBOB HOPMY ITPUOBLTH JPYTHX
AKTHBOB, KOTOpBIE 00J1a1al0T aHAJIOTMYHBIM PUCKOM. JTO JIa€T CBEPXHOPMATHBHYIO
pUObLIb, KOTOPast HO3BOJISIET IPOHAOIIOATH, KaK 3TH aKTUBBI ITPOSIBUIIM Cce0s B CPAaBHEHUH
¢ 0a30BBIM aKTHBOM C TEM )K€ PUCKOM.

PuckoBblii apouTpax

CHeKyJISILII/I}I OCO3HAHHO HEBEPHO OLICHEHHBIMU LIECHHBIMA 6yMaFaMI/I, O0OBIYHO B CBSI3U CO
CIACJIKaMH I10 CIIUAHUIO U ITOTJIOIICHUIO.

He pacnoJioxeHHbI K pUCKY

WHBecTop, HE pacOIOKEHHBIM K PUCKY - 9TO OJIMH U3 T€X, KTO U3 ABYX UHBECTULIUH C
OJIMHAKOBOH 0)KHJA€MOM JOXOIHOCTHIO, HO C Pa3HBIMHU PUCKAMH, TIPEATIOUYUTAET
WHBECTUITUH C MEHBIINM PHCKOM.

KaTeroplm pucCKa

prHHLI IIPOCKTOB C HpI/I6J'II/I3I/IT€J'IBHO O,HHH&KOBOﬁ CTCIICHBIO PUCKA.

ApOuTpak ¢ KOHTPOJIHUPYEMbIM PHCKOM

Cepust CIIeTIOK HA YCIOBHAX CaMO(QHHAHCUPOBAHUSI U CAMOCTPAXOBAHMUS OT BO3MOXKHOTO
Ma/ICHUS [IeH, B KOTOPBIX UCTIONB3YIOTCS HIIOTEKH B KAYECTBE MIEPBUYHBIX aKTHBOB.
Hape:xubiii (ycToli4uBBIii) aKTHB; 0e3PHCKOBBI AKTHB

AKTHB, OyIyIIyIO IOXOAHOCTH KOTOPOTO C YBEPEHHOCTHIO MOXKHO ONPE/ICIUTD CETOIHS.
Be3puckoBas ctaBka nmpoueHTa

CraBKa IpOICHTA, TOIYYSHHOTO 10 OE3PUCKOBOMY aKTUBY.

HNHaexkcbl pucka

Kareropuu prcka, HCIIOJIB3yeMbIe JUIsl HCUHCIIEHHS (DYHIaMEHTaIbHBIX KoddduireHToB
"Oera", BKIIto4as 1) MN3MEHYMBOCTH PBIHKA; 2) M3MEHUYMBOCTD JI0X0JI0B; 3) HU3KYIO
OLIEHOYHYIO CTOMMOCTb; 4) HE3pEJIOCTb M HE3HAYUTENBHYIO BEIMYHHY; 5) OpHEHTALIUIO
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pocrta; 6) pUHAHCOBBIN PHUCK.
Be3puckoBblii apouTpax

OpHOBpEeMeHHas! MOKYIIKA U MPOaxa OJJHOTO U TOTO JKE€ aKTHBA C LIEJIBIO TOTYYCHHsI
JI0X0/1a.

Be3puckoBblii (yCTOIYMBBII) aKTUB

AKTHB, OyIyLIyIO IOXOAHOCTH KOTOPOTO C YBEPEHHOCTHIO MOXKHO ONPEIEIUTD CETrOIHS.
be3pucKkoBbIii aKTHB 00BIYHO ONPEIENSIeTCs] KaK KPaTKOCPOYHBIE 00s13aTelIbCTBa
npasurenscTBa CIITA

Be3puckoBasi craBka

CraBka, 3apaboTaHHasi Ha 0€3pHCKOBOM MHBECTHIMH, OOBIYHO cTaBKa 1o 90-1HEeBHOMY
ka3Haderickomy Bekcemo CIIA.

Be3puckoBasi HopMa npuoOLLIN

Hopma npu6buin o 6e3pUCKOBOMY aKTHBY.
"JIoouTeab pucka'

Jluno, npuemitomniee 6osee HU3KYIO 0XKUAAEMYIO I0XOIHOCTb 10 IPOEKTaM ¢ Ooiee
BBICOKMM YPOBHEM PHCKA.

Ynpagiaenue puckamu

ITpomuecc BBISIBIEHUS U OLICHKH PHCKOB, @ TAK)Ke BHIOOP METONOB U HHCTPYMEHTOB
YIpaBIeHUS Ul MUHIMU3aIMU PUCKA.

Be3pa3inuHblii K pUCKY
He 4yBcTBUTENBHBIN K PUCKY.
IIpemust 3a puck; pucKoOBasi HIpeMHs

Harpana 3a nep>xaHne pucKOBOTO PIHOYHOTO TTOPTQETSt BMECTO OE3PHCKOBOTO AKTHBA.
Crpen Mexy Ka3Hau€HCKUMH U HEKa3HAUYCHCKUMH 00s13aTEIbCTBAMH CO CPAaBHUMBIM
CPOKOM IOTaIIECHUS.

Iloaxoxa ¢ mo3uuuii NpeMuu 3a pUcK

HawnbGonee pacnpocTpaHeHHBIH TAKTUYECKUH TIOX0 K paCIPEIETICHUIO aKTUBOB IS
OIIpE/IeJIEHHs] OTHOCUTEIBHON CTOMMOCTH KaTErOpuil akTUBOB Ha OCHOBE 0KUAAEMOM
JI0XOJTHOCTH.

IIpeapacno/ioxeHHbIH (CKIOHHBIH) K PUCKY

JKemaromuii 3a1UTaTUTH JEHBTH, YTOOBI OTBECTH PUCK OT IPYTHX.
PuckoBblii akTHB

AKTHUB ¢ HEONpeIeIeHHON OyayIei T0X0IHOCThIO.

[ponanTb, BO300HOBUTH

PeunBecTupoBath GOH/IBI, MOIYUECHHBIC OT IIEHHBIX OyMAar ¢ HCTEKAIOIIUM CPOKOM
TOTAIIeHsI, B HOBYIO SMHUCCHIO TeX )K€ JIN00 TOAOOHBIX IICHHBIX OyMar.

“PossioBep”, BO300HOBJIEHHE

BonbmuHCTBO CPOUHBIX CCy Ha €BPOPHIHKE BBIAAETCS HA OCHOBE “pOJUIOBEpa’: 3TO
03HaYaeT, 4TO CCy/Ia MEPUOIMIECKU MEPEOLIEHUBASTCSl Ha COTIIACOBAHHBIN CIIPE/] BhIIIE
tekymeit crasku LIBOR.

CrangapTHasi (MMHUMAJbHAS) CAeIKA

Tpetinepckuii mpukas, 00b9HO cocTosmui u3 100 akuumii, TH00 Yucia akIuid, KPaTHOTO
100. Cp._Odd lot (HecTanAaPTHHII/HENOIHBIH JIOT).

IHosHble pacxoabl MO ciesIKe

PaCXOI[LI IO 3aKIFOUCHHUIO CACIIKH, BKIIIOYasd KOMHUCCUOHHBIC, paCXO/bl, CBA3aHHBIC C
BJIMAHUEM PBIHKA, 1 HAJIOTH.

B3auMo3a4yeT NPOTHBOMOJIOKHBIX CI€JI0K; 3aBepLIeHHAs (PbI0YepPCHAs onepalus

[Iponenypa, B pe3ynbTaTe KOTOPOH JUTMHHAS MM KOPOTKAs! MO3UIHSI KOMIICHCUPYETCS

3aKJIIOYCHUEM HpOTI/IBOHOHO)KHOI‘/'I CICJIKH, 6o aKIIeNTOBAaHUEM WJIN ITOCTaBKOM pc€ajibHOro



Rule 144a

Rule 415

Run

(hMHAHCOBOTO MHCTPYMEHTA JIN0O TOBapa.
"TlpaBuio 144a"

[TpaBuno Komuccun mo nieHHBIM OymaraM u Oupikam, paspermaroriee KBaTn(QuImpoBaHHbIM
MHCTUTYLMOHAIBHBIM MOKYIATEIsIM OKYNaTh U IPO/IaBaTh He3aperuCTPUPOBaHHbIC
LEHHbIE OyMary.

"IIpaBuio 415"

[TpaBusio Komuccuu mo neHHbsIM Oymaram U Oupskam, BCTynuBIIee B cuity B 1982 r. u
MO3BOJISIIOIIEE PETHCTPAIIMIO BBHIITYCKOB IIEHHBIX OyMar, KOTOpbIe OylyT OCYIIECTBIICHBI B
OyamymieM npu GJIaroNpHUSATHBIX PHIHOYHBIX YCIOBUSIX.

CnHcoK HeHHBIX Oymar

[Tepeuens 1ieHHBIX OyMar ¢ yKa3aHHEM IIeH Ha TIOKYIIKY W Ha POAAXKY JUIsl pa3HBIX [IEHHBIX
Oymar 1 cpokoB moranieHus. J{miepbl 0OMEHHBAIOTCSI STHMH CIIHCKAMH APYT C IPYTOM.
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Scale

Scale enhancing

Apenja Tuna “ge3onacHasi raBanp”

I[OFOBOp apCHAbI AJId IEPEBOJd HAJIOTOBLIX JII'OT IIpaBa COOCTBEHHOCTH OT
apeHaaropa, €CJid apeHAaTOp HEC MOKET UMH BOCIOJIB30BAThCA, K apEHA0AATCIItO,
KOTOpBIﬁ MOXET HMCIIOJb30BaTh 3THU JIBI'OTHI.

OTBeTCTBEHHOE XpAHEHUE

3a oTHeNpHYIO IUTaTy OaHKHUPHI OYAYT XpaHUTh B OAHKOBCKOM ceiide u
NPEICTABIATE K OIUIATE HA ONPEACICHHYIO 1aTy OOJIHMIalliy U IPyTHe HHCTPYMEHTHI
JICHES)KHOTO PBIHKA.

IIpona:ka u odpaTHasi apeHa

[Mponmaxa cymiecTBYIOIIEro akTHBa (MHAHCOBOMY HHCTHTYTY, KOTOPBIN 3aTE€M CHaeT
9TOT aKTHB 00paTHO B apeHay mosib3oBatento. Cp. Lease (apennaa).

Coop 3a npoaa:ky (mpoaa:;kHblii c60p)

[Tnara, B3uMaemasi pOHIOM B3aUMHBIX MHBECTHLMH IIPH MTOKYIKE aKIUH, OOBIYHO —
B (hopMe KOMHCCHOHHBIX MapKETHHIOBOMY areHTy ((MHaHCOBOMY KOHCYJIBTAHTY),
KOTOPBIH, TAKMM 00pa3oM, MOTy4aeT KOMIIEHCANUIO 32 OKa3aHUe OMOIIN
nokymnarento. [Ipencrasnsier coboii pazHUIly (€ciM TaKoBask CYIIECTBYET) MEKIY
LEHO! MOKYNKH aKIIUU ¥ CTOUMOCTBIO YUCTBIX aKTUBOB Ha aKIHIO.

IIporno3 npoaax

KnroueBbie BBOHBIC JaHHBIC 1A ITponecca q)HHaHCOBOFO IJTAaHUPOBAHUA. Buemnne
IIPOTHO3EI MPOAaX COCTABIIAKOTCA HA OCHOBE HCTOPUYCCKUX TAHHBIX U
CTaTUCTUYECKOTO aHaJIN3a, C YUCTOM PA3JIMIHBIX MAKPOIKOHOMUYECKUX d)aKTopOB.

ApeHa THIIA TIPOJAKHA

CornamieHue, 10 KOTOPOMY KOMIIAHUS apeHAyeT IIPOU3BOAUMOE €10 000pya0BaHHe
(manpumep, IBM Oeper B apeHay cOOCTBEHHbBIE KOMITBIOTEPHI), TAKUM 00pa3oM,
KOHKYPHUPYsI C HE3aBUCUMOH JIM3MHTOBOM KOMITaHHEH.

OcTraToyHasi CTOMMOCTD
OcTaTodHasi CTOMMOCTB 3aBOJIa 1 000y IOBAHUSI.
Oo0auranusa “camypaii”

OGHI/lFaL[I/IH, BbIpa)KCHHAasd B UCHAX U BBIITYUICHHAA B Toxkuo HWHOCTPpaHHBIM
saemikoM. Cp. Bulldog bond (“Oynbmoxes’™ obmurarust) U Yankee bond
(oOnuranust “sHKH”).

PrIHOK eHHBIX OyMmar “camypan”
M \

Buewnuii peiHOK B SInoHuu.
CcynHo-coeperarejibHasi acCOLMAIUS

MHCTUTYT HA HALIMOHAJIBHOM YPOBHE MJIM YPOBHE LITATa, IPUHUMAOIIUI
cOeperarenbHbIe BKJIa (bl © HHBECTUPYIOLIMI OCHOBHYIO YacThio (OHJIOB B
UIMOTEYHBIE 3aliMBI.

CoeperartenbHble BKJIAIbI

Cyera, Ha KOTOpPBIE HAYUCIISIOTCS TIPOLIEHTHI, OOBIYHO MO CTABKaM HYIKE PHIHOYHBIX.
OTH BKJIQJIBI HE HMEIOT OTPENIeNICHHO JaThl HOTAILECHUS M MOTYT OBITH B3STHI T10
TpeOOBaHUIO.

Komnanusi, ”HBeCTHPYIOIIAsi B MaJIblii On3Hec

IIxama

Ecnu 6ank npeyiaraet pa3anyHble CTaBKU IIPOLIEHTOB T10 JIETIO3UTHBIM
ceptuduKaTaM, TO TOBOPAT, YTO OaHK “‘BBOANT WIKay” . J{MiIephl M0 KOMMEPUYECKUM
OymaraM Takxe HCIIOJIb3YIOT LIKAITy.

YBeanueHnne mKajabl

OTO MOHATHE OIHUCHIBACT IIPOCKT, HpHHaHJ’Ie)KaHII/Iﬁ K TOMY K€ KJIaCcCy puCKa, 4TO U
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Section 482

Sector

Bes upMa.
YBeaunuenne mKajgbl/Macmrada

Hmeet MecTo, Korza Tpeiaep UM HHBECTOP MOCTENIEHHO YCTAHABIUBAET MO3HLIUIO B
LICHHBIX OyMarax WM Ha PbIHKE.

“CkajabpnupoBaTh”

CoBepIuarh ornepanuy ¢ IIeHHBIMHA OyMaramu ¢ HeOOJIbIION TPUOBLIBIO.
“CkanpnpoBaHue” Mpearnoaraer ObICTPOE OTKPBITHE U 3aKPHITHE MTO3ULIUH,
O6I>I'-IHO B TCUCHUEC OAHOI'O AHA.

CueHapHblil aHAIN3

Hcnionp3oBaHye TEXHUKY NEPCIEKTUBHOTO aHAIM3a ISl IPOTHO3UPOBAHUS
CYMMapHOTO JI0X0/1a 10 OOJIMTalMK MIPH PA3IMYHBIX TPOLIEHTHBIX CTaBKax
PEMHBECTUPOBAHUS U OyIyIied pIHOYHOMN TOXOJHOCTH.

3anjiaHMpoOBaHHbIE MOTOKH HAJIMYHOCTH

BbInaTsl OCHOBHOM CyMMBI HIIOTEYHOTO KPEJUTA U IPOLIEHTOB 10 HEMY, KOTOpBIE
JIOJKHBI OBITH COBEPIIEHBI 110 YCIOBUSIM HUITOTEKH, 32 HCKIFOUCHUEM BO3MOXKHBIX
JIOCPOYHBIX IIATEXKEH.

Pacxoabl Ha ucciaenoBaHusi (MOUCK)

PaCXOﬂI)I, CBsA3aHHBIC C IIOMCKOM HpOTHBOHOJ’lO)KHOfI CTOPOHBI JJI1 COBEPIICHUA
CIEJTIKH, B TOM YHCJI€ SBHBIE (HallpUMep, pacXo/bl Ha peKIaMy) U HesIBHbIC
(HanpuMep, CTOMMOCTh BPEMEHH, 3aTpaueHHOro Ha rouck). Cm. Taxxke_Information
costs (pacxo/pl Ha HHPOPMAIIUIO).

“Ce30HHO€” POJJICHHE KOMMEPYeCKOro KpeanTa

ITpoieHre KOMMEPUYECKOT0 KPEeIUTa CBhINIE OOBITHOTO CPOKA JUIS 3aKa3YHNKOB,
MIPUOOPETAIOINX HPOIYKIHIO B IEPHO/IBI OTCYTCTBHSI MOBBIIIEHHOTO CE30HHOTO
crpoca.

“Bplaep:kaHHbIN” BBIMYCK

Brimmyck rierHO#M Oymaru, UIst KOTOPOH yKe CYIIeCTBYET PHIHOK M KOTopast
MOJIB3yeTcs MOmyJIsIpHOCTRI0. CM. Taroke unseasoned issue (IieHHBIE OyMaru HOBOTO
BBIITYCKa, HE UMEIOLIHUE PEaIbHOTO PhIHKA).

HoBblii BbINyCK IIeHHBIX Oymar, 1J151 KOTOPBIX yKe CYlIeCTBYeT PbIHOK

Hogblit BeITTyCK akIUii KOMITAHWH, IIEHHbIE OyMaru KOTOPOH yke MPUCYTCTBYIOT Ha
(onoBOM phiHKe. HOBBII BBIITyCK OOBIKHOBEHHBIX aKIIUH MOXKET OBITH
OCYIIECTBIICH ITyTeM NPEATI0KEHHS TIPOJAXH aKIMH IIUPOKOH MyOJIMKe HITH XKe
pa3sMeIIeHNs UX CPe CYIIECTBYIOINX aKIMOHEPOB Ha JBIOTHBIX YCIOBHIX.
Komuccust mo nennsiM dymaram u o6up:xam (CILIA)

Kommuccens no nieHHBIM OyMmaram u OupskaM, riraBHOe (henepansHoe areHTcTBO CIIIA,
OCYIIECTBIISIONIEE HAA30D 3a 0OpaIeHneM IeHHBIX OyMar.

BropuuHsblii BBIIYCK

1) IIponexypa mpomaku OIOKOB aKIWH “BBLAECPKAHHBIX  BBITYCKOB. 2) B Gonee
o01ieM cMbIciie, IpoJaXka LIEHHBIX OyMar yKe 1ocjie UX MepBUYHOrO pa3MELIeHUs.
BropuuHblii ppIHOK

PbIHOK, Ha KOTOPOM ITPOJAIOTCS LIEHHBIE OyMaru, y)xe pa3MelleHHbIe paHee Ha
MIEpPBUYHOM pBIHKE. BOJIBIIMHCTBO TOPTrOBHIX ONEPALUii C IEHHBIMU OyMaramu
coBeplIaeTcs Ha BTOPUYHOM phIHKe. Hbro-liopkckas (oHmoBast Oupixka, a Takke
npyrue (GOHI0BBIE OMPKU 1 PBIHKH OOJNUTAIMH U T.I1. SIBJISIFOTCS. BTOPHYHBIMA
pBIHKaMU IIeHHBIX OyMmar. Omepannuu ¢ Tak Ha3bIBaeMBIMH “* BBIICPKAHHBIMA
OyMaraMmu COBEpILAIOTCS] HA BTOPHYHOM PBHIHKE.

Perpeccus “BToporo npoxoga”

ITonepeunas perpeccust JOXOIHOCTH HHBECTUIIMOHHOTO TTOPTQETS HA OCHOBE

“0era”-ko03¢ ¢purnmeHToB. MICKOMBIN yroi HaKJIOHA ONpEAesieT BO3HATPAXKACHUE 3a
MPUHSITHE CUCTEMATHYECKOTO PUCKA B TEUSHUE M3y4aeMOro IIepHo/ia.

“Pazpnen 4827
[TpaBuna Mununcrepersa ¢punancos CILA, perynupyronye TpancepTHbIE LEHBI.
CexkTop

I'pynmna neHHpIx Oymar, OJIM3KHX MO CPOKY MOTalleHUs, THITY, PEHTHHTY, OTPacin
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1/WIN KYTIOHY.
ObecneyeHHbBIH 10T

Jounr, no kotopomy B cityuyae gedonara rapaHTUPOBaHO MPaBO MEPBOTO TPeOOBAHUS
B OTHOILICHHUH OIPE/ICICHHBIX aKTHBOB.

Komuccust mo nennsiM 0ymaram u oup:xam (CIIHA)

Komuccus o nennsiM Oymaram u ouprxam CIIIA - ¢penepaibHOE areHTCTBO,
peryiupylolee AesTenbHocTh GpruHaHcoBbIX peiHKOB CIIIA. Cm._SEC.

AHAJINTHKM M0 HEeHHBIM OymMaram
Cwu. Taoke Financial analysts (QrHAHCOBBIC aHATUTHKN).

“CekploputH3amnus’

IIpornecc co3nanus IeHHBIX OyMar, BBIITYCKaeMbIX Ha OCHOBE ITyJ1a UIIOTEK U JPYTUX
KPEIUTOB, C TOMOLIBIO KOTOPOTO 00OBEIMHEHHBIE B ITyJ1 aKTUBBI CTAHOBSITCS
CTaHAAPTHBIMU LIEHHBIMH OyMaramu, o0ecrieueHHBIMU 3THMH aKTUBaMu. Takke
03HaYaeT 3aMEeHYy HEPBIHOYHBIX 3aMOB H/HJIM TIOTOKOB HaJIMYHOCTH,
obecrieunBaeMbIX (PMHAHCOBBIMH MTOCPEAHUKAMH, HA [IEHHBIE OyMaru, CBOOOIHO
oOpararommuecs: Ha phIHKaX KalHuTalloB.

ennas 6ymara

JlokymeHT/cepTrduKaT, SIBISIOMUICS CBUIECTEILCTBOM COOCTBEHHOCTH Ha aKIWH,
oOnuranuy 1 Apyrue MHBECTUIINOHHBIC HHCTPYMEHTBHI.

Jlunusg, XapakTepu3syowas HeHHyI0 ymary

I'paduk, moxa3pIBarONIHi H30BITOYHYIO JOXOIHOCTH 110 TaHHOHM IIEHHOU Oymare 1mo
CPaBHEHUIO C COIIOCTABUMO# OE3pHCKOBOI CTaBKOM Kak (DYHKIHIO W30BITOUHOMN
JTOXOJTHOCTH PHIHKA B IIEJIOM.

T'apanTuiinelii 1eno3uT (MepBOHAYATBLHbII)

SIBnsercss CHHOHUMOM TepMHHA “Map:ka’. J[eHexkHast cyMMa, BHOCHMas Ha CYeT
KJIMEHTa y OpoKepa 1o KakJoMy OMp»KeBOMY KOHTPAKTy B KauecTBE rapaHTHH
BBINOJIHEHHS (DBIOUEPCHOT0 KOHTpaKTa. Takoi B3HOC HE SBIISETCS YaCTUYHOMN
ortaTol uiau Nokynkoi. Cm. Takxke Margin (Mapika).

TapanTuiinelii 1eno3ut (“noaaepxka’)

MuHuManbHbIA YPOBEHb CPEACTB, KOTOPBIM JOJIKEH NOANEPKUBATHCS HA CUETE
KJIMeHTa y Opokepa 1o IeHHBIM Oymaram 1o npasuiaM HannonansHOH acconmanmu
JUIIEPOB TI0 IIEHHBIM Oymaram u ouprkam. Cm. Taroke_Maintenance margin
(MI/IHI/IMaJ'II)HaSI CyMMa, KOTOpas JO0JKHA HAXOJUTHCA Ha CHETC MHBECTOPA B
Opokepckoii pupme).

JIuHus phIHKA HeHHBIX Gymar

I'paduaeckoe n300pakeHHE OTHOMICHHS OKUIAEMON JJOXOTHOCTH IIEHHOW OyMaru K
PBIHOYHOMY (HEITUBEPCUDUIIMPYEMOMY ) PHCKY.

IInockocTs Ha rpadmke prIHKa HEHHBIX Oymar

[TnockocTh, 0TOOpaXkaroIas paBHOBECHE MKy 0XKUIAEMON TOXOJHOCTBIO H
“Oera”-kor¢ppurnmeHToM Oosree YeM ogHOTO (hakTopa.

Bb100p HeHHBIX OymMar

Cwm. Security selection decision (pemenue o BEIOOpe LIEHHBIX Oymar).

Pemenune o Bb10Ope HeHHBIX Oymar

Br160p onpeneneHHbIX HEHHBIX Oymar 1y1si GOpMHUPOBaHKSI HHBECTUIIMOHHOTO
noptgens.

CaMoJuKBUIHPYIOIIHTicS 3aeM

3aeM s UHAHCHPOBAHUS TEKYIIHX (KPATKOCPOUYHBIX ) aKTHBOB, T.€. BOCIIOJTHEHHUS
BpPEMEHHOM (Ce30HHOI) HeXBaTKU CpeAcTB. [Ipogaka TEKyIIUX aKTHBOB
oOecrieunBaeT HaIMYHBIE ICHEKHbIE CPEJICTBA IS MOTAIIEHHS 3aiiMa.

“CamoBbIOOp”

ITocnencrBue KOHTpaKkTa, CTUMYJIMPYIOLIETO Y4aCTUE TOIbKO OJHON I'PYIIIIbL
3aMHTEPECOBAaHHBIX JIHII (HaIIpUMep, TOIBKO KOHCEPBATHBHBIX HHBECTOPOB).

IIponaxublii XexK
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Cwm. Short hedge (“kopoTkuii” XeIxK).
IIpoparomas rpynmna

I'pynma 0aHKOB, 3aHUMAFOIIASCS Pa3MEIEHHEM HOBOTO BBIITYCKa aKIMHA W
o0uranum.

“KopoTtkas” npoaaxa

[Tponaska MHBECTOPOM LICHHBIX OyMar, KOTOPBIX OH HE MMEET B HAIWYWH, B HAZEK/Ie
HAa CHI)KCHHUE WX IIEeHBL. B 3TOM citydae mHBeCTOp “3aHUMAacT”’ JaHHBIC IICHHBIE
Oymaru y Opokepa, poaeT X U JOJDKEH KYIHUTh UX BHOBb Ha PBIHKE, YTOOBI
otnath noar. Hampumep, nasectop 3anmmaet 1000 axmwii kommanuu ABB 1 wrons u
npozaet ux no $8 3a akuuto. 3atem 1 aBrycra o nokynaer 1000 akiuii KoMIIaHUH
ABB 1o $7 3a akruro. Takum 00pa3oM, ¢ MOMOIIBIO “KOPOTKOM ™ MpOoaaxu
HHBECTOPY yAaI0Ch 3apadoTars 1000 mo/uiapoB (MUHYC KOMHCCHOHHBIC U IPYTHE

BBITUIATHI).

OrpanuyeHHbI (TUMUTHBIN) 3aKa3 HA NPOAAKY

[Tpuka3 kimenTta Gpokepy Ha MPOAAXKY LEHHOW OyMaru ¢ OrpaHHYUTEIILHBIM
yCIIOBHEM, HAlIpUMeED, 110 IIeHE He HIDKe yKa3aHHOH kiueHToM. CM. taxoke Buy limit
order (orpaHM4EHHbIH (JINMUTHBIN) 3aKa3 Ha MOKYTIKY ).

DoHI0BbII AHAJIUTHK

Taroxe Ha3pIBaeMBIN “aHATUTHKOM ¢ Y oim-Ctput”’. DUHAHCOBBIN aHAJIHUTHK,
paboTaromuii Ha OpOKepCKyIo GUPMY U JAIOMIHHA PEKOMEHIAINA KIHEHTaM dTOU
(bupMeI.

Cpennsisi creneHb 3¢ PpeKTUBHOCTH (PHIHKA)

Cpenusis crenenb 3 (eKTUBHOCTH [IEHOOOpa30BaHusl, KOT/Ia lieHa IEHHOH Oymaru
MOJTHOCTBIO OTPaykaeT BCIO OOLIEOCTYITHYIO PHIHOUHYIO HH(GOPMALHIO (B TOM
YHCIle, - HO HE TOJIBKO, - UCTOPUUYECKHE JIAHHBIE O IIEHE U JI0JTrOCPOYHbIE TeHCHIN

nemxenus 1eH). Cp._ Weak form efficiency (cinabas crenens 3¢ dekruBHOCTH
peiHKa) 1 Strong form efficiency (cuipHas crenenb 3¢ (EeKTUBHOCTH PHIHKA).

“Crapummuii” goar

Jlonr, KOTOpHIi B cilyyae OaHKPOTCTBA KOMITAaHWH JJOJDKEH OBITh BBIIJIAYEH paHee,
4eM cyOOpAMHUPOBAHHEIE, T.€. “‘MJIaaIIne”, TOJTH.

Hpunnun “crapmuncraa”

[Mopsiok BeIMIATHI JOATOB. B ciyyae 6aHKpOTCTBA M TMKBHIALUK KOMIIAHUU
CHavaJla JOJDKHBI ObITh BBITUTAYEHBI “CTapiive’ MTOJTH U JIUIIb TOTOM
CcyOOpAMHUPOBAHHBIE.

Ananmns3 YYBCTBUTECJIBbHOCTH

AHaJn3 BIMSHUS U3MEHEHUI 00EMOB IIPOIaXK, CEOECTOMMOCTH U APYTHX (PaKTOPOB
Ha PeHTa0eNbHOCTh MPOEKTA.

[punumn pasaeneHust

[TpuHIMT, B COOTBETCTBHHU C KOTOPBIM 3aja4a BEIOOpa CTPYKTYPHI
WHBECTHLIMOHHOTO MOPT(heEIIsi MOXKET OBITh pasziesieHa Ha 2 He3aBHCHUMBIE
noazanavu: 1) onpeneneHre ONTHMaIBHOTO PUCKA I TTOPTENs, YTO SIBIACTCS
YHCTO TEXHUYIECKOH MpoOIIeMoit; 2) HHANBUIAYANbHBIA BEIOOP HAMITyqIIero (st
JaHHOT'O THIIA MHBECTOPA) COOTHOIICHUS PHCKOBAaHHBIX M O€3PHUCKOBBIX [IEHHBIX
Oymar.

Teopema pa3znenenus

Teopema, yTBepKIaromas, 4T0 CTOUMOCTh MHBECTULIMHU TSl KasKIOro
WHIIMBHIYAILHOIO MHBECTOPA HE 3aBUCUT OT €ro NOTPEOUTENBCKUX IPEIOUTEHUH.
JIro60it nHBECTOP MPUMET UM OTBEPTHET MHBECTULIMOHHBINA IPOEKT,
PYKOBOJICTBYACH IIPABMJIOM YHCTOM TeKyIeH (pUBEAEHHON) CTONMOCTH,
HE3aBUCUMO OT MHJMBHYaJIbHbBIX NPEANOYTCHUH.

Cepuiinble 00Mranuu

KopnopaTtuBHbie 00IHranny, BbIIYCKAEMbIE CEPUSMHE M0 MX HOMUHATY U TAKUM
00pa3oM, YTO MoralieHne cepuit Oymar ¢ onpeeieHHBIM HOMHHAIIOM TIPHUXOUTCSI
Ha ompeneneHable qatel. CM. Takke Term bonds (cpodnsie oOnmuranum).

Cepuiinasi koBapuanus (COrJiacOBaHHO€ OTKJIOHEHHe)

KoBapuarust Mex iy nepeMeHHOH U “3ana3apIBaroIiuM’’ 3HAUCHUEM 3TOH
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Settlement date
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Seykota, Ed

Shareholders

Shareholders’ equity

Shareholders’ letter

MePEMEHHOIT; TO XKe caMoe, YTO ABTOKOBAPHALISL.
Cepuu

OnuuoHsI: BCE OIMIMOHHBIE KOHTPAKTHI OJHOTO U TOTO )K€ TUIIA, HA OJHU U TE€ XKe
LICHHbIE OyMaru, MMEIOIINe TaK)Ke OJMHAKOBbIE CPOKHU U [IEHBI HCIIOTHEHHS. AKLINU:
AKIMH, IMEIoLIHe 00IIIe XapaKTePUCTHKH, TAKUE KaK IIpaBa COOCTBEHHOCTH U
roJioca, AMBUICH/bl, HOMUHAJIbHASI CTOUMOCTD U T.JI. B OTHOIIEHNN HHOCTPAaHHBIX
aKIMH, BO MHOTMX CJIy4asX aKLIUU OJTHOM CEPUM MOT'YT IIPUHAIJIEkKATh TOIBKO
IpaKIaHaM TOM CTpaHbl, I€ 3aPETUCTPUPOBAHBI IaHHBIEC aKLIUH.

OO0nuranus onpeneJaeHHol cepun

OO0muraium, KOTOpbIE MOTYT OBITh BBIITYIIECHBI B HECKOJIEKHX CEPHSX 110 OJHOMY
COIJIAIIEHHUIO 00 YMUCCUU OOJIUT Ay,

KonTpakTHasi nepcnekTuBa

B3arusin Ha Kopnopanuio Kak Ha COYETaHUE Pa3IMUHbIX KOHTPAKTHBIX
B3aUMOOTHOLIEHUM MEXAY €€ NPEACTABUTEIIMH, UMEIOIIMMHU IPOTUBOpEYaILe
JIpyT OpYTy LENN, TAKUMH KaK aKIIMOHEPHI WK MeHeKephl. Koprioparus sBisercs
IOPUINYECKUM MEXaHU3MOM, CIYKaIlUM Ul CO3aHUs] KOHTPAKTHBIX
B3aMMOOTHOIICHUM.

Pacuer, miare:x, onjiara
Ocyl1ecTBICHUE OIUIATHI CICIKH.

Pacyernas nara (pacueTHbIi AeHb)

Jata ocymecTBieHus m1atexa mo caeike. s akuid, TOpryeMbIX Ha Oupikax
CIIIA, pacdeTHbIe 1aTHl OOBIYHO HACTYHAIOT Yepe3 3 pabovmx JHS IOCie
MpoBeIeHusT TOProBoil onepanuu. [l B3anmubIX HoHmoB B CIIIA pacuerHas gata
0OBIYHO CIIEAYET 32 JHEM COBEpILIEHUS onepaiy. Ha HeKoTopbIX pernoHaIbHBIX
PBIHKaX NE€prUoJ pacueToB 11O CACIIKAaM C MHOCTPAHHBIMU aKIIUAMU MOKET
COCTaBJISITh HECKOJILKO MECSIIIEB.

Pacuernas nena

Lena, onpenenseMast Ha OCHOBE JHaIia30Ha 3aKPBITHS (T.€. HAM0O0JIee BEICOKUX U
HauOoJIee HA3KKX IICH TPU 3aKPBITHU OUPIKH), UCTIOIB3YEMOTO JIJIS ITOICYeTa
npuObLTH U YOBITKOB Ha (DBIOYEPCHBIX cueTax. PacueTHas 1ieHa UCTIONb3yeTCs st
OTPEICNICHNUS JOXO/I0B, YOBITKOB, HEOOXOAUMOCTH BHECEHHUS! TOTTOTHUTEIBHBIX
rapaHTHHHBIX JICMNO3UTOB, & TAKXKE [[EH CUeTOB-(haKTyp Ha MOCTaBKy (DUHAHCOBBIX
nHCTpyMeHTOB. CM. Takke_Closing range (Iuamna3oH 3aKpBITHS).

PacyeTHas craBka

Cragka, ycranaBnuBaeMmast B [lonoxxennu 87 CoBeTa 10 crangapTaMm (pUHAHCOBOTO
yuera CIIIA, it AMCKOHTHPOBaHUS 00513aTEIbCTB IEHCUOHHBIX T1aHoB. CTaBKa,
10 KOTOPO¥ NMEHCUOHHBIE JIBIOTHI MOTYT OBITh 3()()EKTUBHO BBIIJIAYEHBI 32 CYET
MIEHCHOHHOTO TUIAaHA, MPEKPAIIAIONIET0 BHIIOJIHEHNE CBOMX 0053aTEIbCTB.

CeiikoTa, 91

On Ceiikora, 4elI0BeK, Yb€ HHTEPBHIO OBLIO OITyOJIMKOBaHO B KHUTE Jkeka
[IBarepa (Jack Schwager) “Bomme6nuku peraka” (Market Wizards). Ceiikora
3akoH41 Maccagycerckuid TexHonormdeckuii ”HCTUTyT (MIT) B Hagane 70-x
TOJIOB U 3aHSUICS pa3paboTKOi MepBoii ToBapHOU OUpskeBo cucTeMbl. CeifkoTra
HadvaJ 3aHAUMaThCA ATHM OM3HECOM B OJMHOUKY, 1 ¢ 1974 mo 1989 rr. emy ymanoce
yYBEIUYUTD paszmep cBoero cuera ¢ $5.000 xo $15.000.000. I'-u CeiikoTa sBiIsIeTCSE
MIPU3HAHHBIM TEHUEM TOPTOB, KOTOPOMY yJal0Ch OMPENEIUTh OCHOBHBIE MPUHIIUIIBI
MOBCACHUSA LICH, TOBTOPAIONIUECA HAa pa3IMYHbIX BUJaX PBIHKOB. Ero
KOJIMYECTBEHHBIM U CUCTEMATUYECKUHU NIOJX0/ K TOPraM MOCIIYKHJI TOYKOM
OTINpaBiieHus U1 MHOTHX Teopuil. Kpome Toro, r-u Ceiikora siBiseTcsl IpU3HaHHBIM
TeHUEM B 00JIaCTH YEIOBEYECKOH IICHXOJIOTHH.

AKUMOHEPBHI
duzndecKkue Wiv I0PUANIECKUE JINIA, BIAICIONTUE T0JIeH (aKITUAMHU) KOPIIOPAITUH.
AKIHOHEPHBI KAMUTAJI

CyMMa Bcex akTHMBOB KOMITAHMM MUHYC CyMMa BceX ee 00s13aTesibeTB. To ke camoe,
YTO M YHCTasi CTOMMOCTh KoMiianuu (net worth).

IIncbpmo k aKUOHEpaM



Share repurchase

Shares

Shark repellant

Sharpe benchmark

Sharpe ratio

Shelf registration

Shirking

Shogun bond

Shop

Shopping

Short

Shortage cost

Short bonds

Paznen rogoBoro oryera KOMIIAaHUHU, B KOTOPOM BBICIIIEE PYKOBOJCTBO 00CYKAaeT
Ha 0OIIEOCTYITHOM SI3BIKE YCIICIIHBIE U “TIPOBAJIbHBIEC” BAPHAHTHI CTPATEI NN
pa3BUTHUS KOMIaHUU. Pazfen ciry>KUT pyKOBOJCTBOM IJIsl TIOHUMAHUSI €KEr0HOTO
OT4YETa B IEJIOM.

OOpaTtHblii BBIKYN aknmii

[Tporpamma, B COOTBETCTBHH C KOTOPOW KOMIIaHUSI BHIKYIIAE€T CBOM COOCTBEHHbIE
aKI[M Ha OTKPBITOM PBIHKE. DTO OOBIYHO IPOUCXOUT B CIIydae, €CH aKIuu
KOMIIaHHU SIBJISIFOTCSl HE0OeHeHHBIMU. OOpaTHBII BBIKYI aKIUH YMEHBIIIAET
KOJIMYECTBO KUK, HAXOISIIIUXCS B OOPAILCHNH, U, KaK CJIEJICTBUE, yBEININBACT
nokasatenb “noxon Ha akuuio” (EPS) u moBpImaeT peIHOYHYIO CTOMMOCTh OyMar,
OCTaBUIMXCS Y AKIIMOHEPOB KOMIIAHUHU.

AKIUH

CepTuduKaThl WM PETHCTPANMOHHBIE 3aIFCH, CBUIETEIbCTBYIOIINE O ITPaBe
COOCTBEHHOCTH aKI[IOHEPA Ha JOJIF0 B KOMIIAHUU WIIH APYToil MoJoOHON
OpraHHU3aLHH.

“AKyJuii pene/IeHT”

[MomnpaBka Kk ycTaBy KOMIaHUH, HAIIPABJICHHAs HA €€ 3aIUTy OT BPaXXJeOHOTO
HOTJIOUICHHUSL.

Irtajon lHlapna

CrarucTrieckuii aTanoH (0a3a), yIuTHIBAIOUIMN TEHICHINH TOBEAECHHS MEHEIKepa
WHBECTHLIMOHHOTO (DOHMA, CTPEMSIIIETOCs TOOUThCS NPUOBIILHOCTH (DOHAA,
MIPEBOCXOSIIEH TPUOBUTLHOCT MHBECTUPOBAHMS B ONIPE/ICIICHHbBIE NHIEKCHI.
Koa¢pdpuuuent Mapna

[Noxazatens 3(h(HeKTHBHOCTH HHBECTHIIMOHHOTO TTOpTdensi. OTHOLIeHNEe
M30BITOYHOHN TOXOIHOCTH MOPTQEIS K €r0 COBOKYIHOM H3MEeHIHBOCTH. CM. Takxke

treynor index (TpeHHOP-HHIEKC).
“PerucTpanusi Ha MoJike”

[Mponenypa, NO3BOJIAIONIAsT KOMIIAHUAM II01aBaTh B KoMuccHio o LeHHBIM
Oymaram u 6upxkam CIHIA ogHO perucTpaliMOHHOE 3asiBJICHUE Ha HECKOJILKO
IMUCCUM OJJHHUX M TCX K€ IICHHBIX 6yMar.

“Yeuamnpanue”, “ykjaoHeHHe”

CKIIOHHOCTB Pa0OTaTh MEHBIIIE IIPH MEHBIIEH TOXOTHOCTH [IEHHBIX OyMar.
“YBuUiIMBaHUE MUMEET MECTO, KOTJa KOMIIAHUS MPOU3BOJUT TONOTHUTEIbHYIO
SMUCCHIO aKIU BMECTO IMUCCHH JOITOBBIX HHCTPYMEHTOB, IIOCKOJIBKY JOJIS B
KOMIIAHHH Y €€ BIIaIeNbIIEB COKPAIIAETCs, a CIEOBATEIFHO, COKPAIACTCS M X
nmoxon. Takum 00pa3oM, YBHJIIMBAHHUE SIBIISIETCS OTIOCPEIOBAHHON CTOMMOCTEIO
OCHOBHOI'O KaluTaja KOMIaHHH.

O0aurauus “ceryn”

OO6nuranusi, UMEIoIIas 10UIApOBOE BBIPAXKEHHE, BBITyCKaeMasi HEPE3UICHTOM Ha
BHYTPEHHEM DPbIHKE SI1oHUM.

Oduc (pupmbl, poHI0BOr0 GpPOKEpPa WIN TUJIEPa)

Creunduueckuii sxaprot Y omi-Ctput, o6o3Havaronmi opuc Gpupmsl, GOHIOBOTO
Opokepa WM auiepa.

“INommuur”

[Mounck myynielt eHs! MOKYIKH WX POAAXKH IIEHHBIX OyMar myTeM 003BOHa
TUIIEPOB W/IITH OPOKEPOB.

Cneky/JIsIHT, MTPAIOLINii HA MOHUKEeHUe

Tpeiinep, npoJaBUIN KOHTPAKT AJIsl CO3/1aHUsI PHIHOYHOM MMO3ULIUU U €Lle He
3aKPBIBIIUH 3Ty HO3ULHUIO IyTeM MIPOBEACHUS 3a4eTHOM MOKynKku. AHTOHMM: Long
(ciexynsHT, urpatomuii Ha nopeimenue). Cm. Taxoke Long position (“ammHHasS™
TIO3HUITHA ).

CronmocTts aepunmura

CTOMMOCTb, KOTOpasi YMEHBIIAETCS C YBEIUYCHUEM YPOBHS MHBECTHLIMH B TEKYyILHE
AKTHBBL.

Kparkocpounbie o6 murannmn

OO6murauy ¢ KOPOTKHM CPOKOM TIOTAIICHHUS.



Short book

Shortfall risk

Short hedge

Short interest

Short position

Short-run operating
activities

Short sale

Short selling

Short squeeze

Short straddle

Short-term financial plan

Short-term investment
services

Short-term solvency ratios

Short-term tax exempts

HecoBnajgeHue akTHBOB U MACCHBOB 10 CPOKAM
CwMm._Unmatched book.

Puck nedpuunra

Puck neduimra npu npecieoBaHUN KaKOH-1100 HHBECTUIIMOHHOM LIENH.
“KopoTkuii” xeamx

[Ipomaxa ¢prouepcHOroO (CPOYHOTO) KOHTPAKTA JUIS TIOJTHOM HEHTpaIN3aIlui WK
YMCHBIICHHS HATMYHOTO PHUCKA, T.€. BO3MOXKHOTO MA/ICHUS B IIcHE (PMHAHCOBBIX
HWHCTPYMEHTOB HITH peallbHBIX KOMMepUYecKuX ToBapoB. CM. Takke long hedge
(“mTMHHBIA” XeIK, TOKYIIKAa CPOYHOTO KOHTPAKTA Il HEUTPaIH3alruy IIEHOBOTO

pHCKa).

O0mas cymma “kopoTkux” nmpojaax Ha (poHa0BoIi OupKe

OO11ee KOJIMYECTBO LIEHHBIX OyMar, 3aMMCTBOBAHHBIX HHBECTOPAMHU U POJAHHBIX B
HaJCXKIAC, YTO UX II€HA BCKOPEC IMOHU3UTCA. 3ateM HWHBECTOP OIIATH MMOKYIACT 3TU
IICHHBbIC 6yMar1/1, nojgy4das HpI/IGbIﬂb B BUJC pasHUIIbI HEH IMMPOJAXKH 1 MOKYIIKHA.
“KopoTtkas” nmo3uuust

Hmeet MecTo, KOTJIa YYaCTHHUK (POHTOBOTO PHIHKA MTPOAAET AKIMU, KOTOPBIMU OH
WM OHA €IIle He BIajieeT. AKIIMU JOJDKHBI ObITh 3aMMCTBOBAHBI JI0 IMIPOJAXKH IS
TOT0, YTOOBI MOCTABKA MX MOKYIIATENI0 MPOU301ILIa BOBpeMsl. JIJis 3aKPBITHS
MTO3UIINY JIOJDKHA OBITh IPOU3BEACHA 3a4eTHAs MTOKYITKA TAKHX K€ aKui. JlaHHBII
MIpHEM HCIIONB3YETCs B TEX CIYYasx, KOTJla HHBECTOP YBEpPEH, YTO IIEHBI Ha JAHHEIC
aKIIUU BCKOPE MTOHMU3SITCS.

KpaTlcocpquaﬁ onepanuoHHasl (€ATCIbHOCTDh

CoOBITHS 1 pelIeHMs, Kacaroluecss KpaTKOCPOYHOTO Tieproaa (GUHAHCOBOM
JACATCIIbHOCTH KOMIIAHUH, HAITPUMEDP, PEHICHUS O H606XOHI/IMOM KOJIMYECTBE
TOBApHO-MATCPpHUAJIbHBIX 3aI1aCOB, YCJIOBUAX MMPEAOCTABIICHUSA KPEAUTOB
3aKa3uuKaM, BuJaax Kpe€aAuToB U T.1.

“KopoTtkas” nmpoaaxa

[Mponaxka Tpeiinepom 1eHHOH OyMaru, KOTOpOH OH HE BJlaJeeT, HO KOTOPYIO, B
KOHIIE KOHIIOB, JOJDKEH KYIHUTh, YTOOBI OTAATH A0JIT. [IprMeHsieTcst 11l oy YeH s
IPUOBLUTH OT OXKHUIAEMOT0 NaICHHS IICHBI HAa JaHHYIO LIEHHYIO Oymary.

“KopoTkas” nmpoaaxa

OTKpBITHE TPeiiepOM PRIHOYHON TIO3UITUH ITyTEM IIPOJaKH IIEHHOW Oymaru,
KOTOPO¥ OH HE BIIAJEET, B OKUIAHNH ITaJCHNS [ICHBI Ha JaHHYIO [IEHHYI0 Oymary.

“KopoTkoe cxaTue”

Cutyauus, mpu KOTOpoi AeQUIMT NPEUIOKEHUs BEAET K MOBBIIICHUIO LIEH Ha
LieHHbIe OyMaru W/WiiM KOHTPAKTHL.

“KopoTkuii cTpauin”

OnHOBpeMeHHas IpoJaka OMLKUOHOB “IyT” U “KOJUT” ¢ OJUHAKOBBIMU LIEHAMU U
cpokamu ucnonHenus. Cum. taxke Straddle (“ctpammn”).

KpatkocpouHslii (puHAHCOBBIN IIAH

duHaHCOBBIN IUIaH HA OMMYKAWIINK OTYETHBIM TOI.
KpaTkocpouHble HHBeCTHIIHOHHBIE YCIYTH

[IpenocraBisieMble KOMIAHHUSIM YCIYTH [0 OCYIIECTBICHUIO KPATKOCPOUHBIX
HHBECTHIINMN.

Koa¢punmenTsl KpaTKOCPOYHOI THNKBUIHOCTH

Koahdpunnentsl, ncronb3yeMsle U1t OLEHKH CIIOCOOHOCTH KOMIAHUH BBITIOJIHATh
CBOM KPaTKOCPOYHEIE 0053aTELCTBA IT0 MEpe HEOOXOIUMOCTH UX TMoTameHus (Ha
OCHOBE JINKBH/IHBIX aKTHBOB KOMITaHUH). McHoNnb3ytoTCs cieayomue

KO3 pummeHTH: 1) Ko3pGUIHEHT TeKyIeH TUKBUAHOCTH; 2) HHICKC KPUTHIECKOM
OIIeHKH; 3) KO3 PUITMEHT 000paunBaeMOCTH TOBAPHBIX 3amacoB; 4) KodpUITUEHT
06opoTa 1eOUTOPCKOH 3aT0KEHHOCTH.

KpaTkocpouyHble ieHHBIe OymMaru, He o0JiaraeMble HAJT0TOM

KpaTxocpquHe LCHHBIC 6yMar 1, BBIITYCKA€MbIC ITATAMU, MYHUIUIAJINUTETAMU,



SIC

Side effects

Sight draft

Signal

Signaling approach

Signaling view (on dividend
policy)

SIMEX (Singapore
International Monetary
Exchange)

Simple compound growth
method

Simple interest

Simple linear regression

Simple linear trend model

Simple moving average

Simple prospect

Simulation

MECTHBIMH KWINIIHBIMH ar€HTCTBAMH M areHTCTBAMH T'OPOJICKOTO CTPOUTEIIHCTBA.
CranaapTHasi IPOMBILLIEHHAs KIaccuPUKAUs

Knaccmanaum BHUAOB ITPOMBINUICHHOCTH, OIMMCBIBAEMBIX B YETBIPEX3HAYHBIX
Kozax.

ModounbIe 3¢ PeKThI

BospeiicTBue npemiaraeMoro npoeKTa Ha APYrHe BUABI IeITeIbHOCTH KOMITAHUH.
Bexcean “10 BocTpeboBanus”

TpeboBaHue HEMEUICHHOTO TUTaTEXa; BEKCENb, OTUIAYMBAEMBIN TIPH MPEAbSIBICHUH.
CurnaJj, 3HaK

[ponece nepepaun HHGOPMALIUU Yepe3 JCHCTBUS KOMITAHHH.

“CurHajbHbIii” moaxon

IToaxon K onpeneneHuio ONTUMATIBHON CTPYKTYpBI KaluTala KOMIIAHWY,
MIPEATONIAraoIui, YTO HHCANHAEPHI (T.€. PyKOBOJCTBO KOMIIAHUU U BCE TE, KTO
MMEET JIOCTYI K BHYTPEHHUM JJaHHBIM) 00J1a/latoT nH(opManuen, KoTopas He
W3BECTHA PBIHKY; TAKUM 00pazoM, BEIOOP ONpPENeNICHHOW CTPYKTYpPhI KanuTalia
“uHCalIepaMu’ CITy>KUT “‘CUTHAIIOM” [T PBIHKA U MOXET U3MEHHUTh CTOUMOCTh
KomrnaHuu. /laHHast TEOpHsl TaKkKe HAa3bIBACTCS “TIOJX0]] ACUMMETPHYHOM
nHdpopmanuu”. Cm. Takxke Asymmetric information (acummeTpuaHas
nHdopmanus).

“Cur"ajbHblii B3riaa1” (Ha IMBUAEHIHYIO MOJUTHKY)

YoexeHue, B COOTBETCTBUU C KOTOPBIM, H3MEHEHHE CYMMbI BBITLIAYHBAEMbIX
JTUBUACHIOB “‘CUTHATH3UPYET HHBECTOpPaM 00 M3MEHEHUH B3TJISI0B PyKOBOJCTBA
KOMIIaHUU Ha OyYIINe TOXO/IBL.

CUMEKC (Me:xnyHapoanas 1eHe:kHas Oup:xa Cunramypa)

Benymas dprouepcHas u onuuoHHas Oupxka B CuHramype.

HpOCTOﬁ METO/I pacueTa CJ0KHOI'o TeMIia pocTa

Merton pacuera TeMIia pocta CTOUMOCTA UHBECTHIMHU C TTIOMOIIIbIO OTHOLIEHUS
KOHEYHOM CTOMMOCTHU MHBECTHIIMH K €€ HauaJIbHOM CTOMMOCTH, OCHOBAHHbIN Ha
MIPEATNOJIOKEHUH, YTO CTOUMOCTh OYyJIET pacTH C HEKOTOPOIl IMOCTOSTHHOM TO10BOM
CKOPOCTBI0, BBIPAKEHHOU B IIPOLICHTAX.

IIpocThie NpoLEHTHI

[TpoueHThI, HAYKCIIAEMBIE TOIBKO HA IIEPBOHAYAIBHYIO CYMMY HHBECTHPOBAHHMS (2
HE Ha NMpoueHTHbIN 1oxoxa). CM. Takke Compound interest (CII0>KHBIE IPOLEHTEI).

IIpocras auHeiiHas perpeccust

PerpeccroHHbIi aHAJIU3 TOJIBKO JBYX NEPEMEHHBIX, OJJHOM 3aBUCUMON U OJHOU
Ka3yaJlbHOM.

HpOCTaﬂ JuHelHasi MoeJIb NMPOrHo3upoBaHus TpeHaa

DKCTpanoIIMMOHHAS CTATHCTUYECKash MOJEb, OCHOBaHHAs HA YTBEP KIECHHUHU, YTO
JIOXOJIBI UMEIOT OCHOBHOM, WK “0a30BBINA”, YPOBEHD 1 YBEITHUMBAIOTCA 32 KaXKIBIN
nepuoa Ha MOCTOAHHYIO BEJIMYNHY.

HpOCTOE CKOJb3d1IECe CPpEAHEE

CpenHee 3Ha4eHUE, paCCYMTHIBAEMOE Ha JIF000H MOMEHT IPOUIEAIIETO IepHoia
(PMKCHPOBaHHOM JUTUTEIILHOCTH.

IIpocras nepcnexTuBa

I/IHBGCTI/IHI/IOHHaH BO3MOXHOCTb, ITpU KOTOpOﬁ HEKO€ HavaJabHOE 0JIar0COCTOSHUE
TIOABEPTACTCA PUCKY, U CYIIECTBYET TOJIBKO IBa BO3MOXXHBIX UCXOJa.

MO}JeJ’II}IPOBaHl/le, HMHUTAIHUSA

Hcnonp3oBanre MaTeMaTHUECKOM MOJIENIH B IEJIIX MHOKCCTBEHHONM MMHUTAIINH
CUTYAINH JJI51 OLIEHKH BEPOATHOCTH Pa3IMIHBIX BO3MOXHBIX Pe3ynbTaToB. CM.
Monte Carlo simulation (nmMuTanioHHOEe MoAenupoBanne Monrte-Kapio).
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®oHp, onepupyloOLINii B OHOMH cTpaHe

@DOHJ B3aUMHBIX HHBECTHUIINI OTKPBITOTO TUIIA, OCYIIECTBISIONINI MHBECTULIMU B
[IEHHBIC OyMaru SMUTEHTOB OJTHOHM CTpaHkbI, 3a uckimoucaneM CIHIA.

OanodakropHas MozeJIb

Mogzenb NpOrHO3UPOBaHUS JOXOJHOCTH LIEHHBIX OyMar, yUUTHIBAIOIIas TOJIBKO
onuH obmwmit pakrop. Cm. Factor model (dhakropHas momens).

Mogaeas “oxHoro uaaexca”

Moens IpOTHO3UPOBAHUS TOXOTHOCTH aKIMH, TO3BOJISIONIAs Pa3JIOKHUTh BCE
BO3MOJKHBIE BIMSHHS HA TOXOJHOCTh aKIIMH Ha CHCTEMaTHYEeCKHe (PaKTOpHI,
H3MepsieMbIe JOXOAHOCTBIO OOIIEro PEIHOYHOTO WHAEKCA, H Cienrn(puIecKne
(bakTopbI pUCKa, XapaKTepHbIE AJIsl JAHHONW KOMITaHHH.

Oo6smramnusi ¢ pa3oBoii BbIIJIATOM

OO0nuranus, No KOTOPO#i JIMIIb OJMH pa3 OCYILECTBISIETCS BbIIUIATa OCHOBHOM
CYMMBI U IIPOLIEHTOB.

HNuBecTHIHMOHHBIN IUIAH (PEHTA) ¢ 0TCPOYECHHBIM HAJIOT000/105KeHHEeM H
pa3oBoii mpemueit

CTpaxoBo¥ MOJHC, IPH TOKYITKE KOTOPOTO OpraHu3alys, GUHAHCHUPYOUIAs
NICHCHOHHBIN IUTaH, BHOCHUT Pa30BYI0 CYMMY B CTPaxoBYyIO KOMITaHHIO. B oTBeT
CTpaxoBasi KOMIIaHUsI 00513yeTcs MOXKU3HEHHO BBIIUIAYNBATh COTPYIHUKY
OpraHu3aLuHy (JepKaTeIo CTPaX0BOTO MOJIKCA) ONPEAEIEHHbBIE CYMMBI [IOCIIE €T0
BBIXOZIa HA IICHCHIO.

@oHa noraleHus

®oHp, B KOTOPBIHA PEryJIIPHO 3a4UCIISIOTCS. CYMMBI JJIsl OyAyIEro CTabUIbHOTO
TOTalIeHusl ONTa, 3aiiMa, KpeJuTa; Co3/laHne Takoro (oH/1a OOBIYHO SBISIETCS
YCIIOBHEM BBITyCKa 3aiiMa MM MOJy4YeHUs KPeIUTa U pacCCMaTPHUBAeTCs B KaUeCcTBe
rapaHTHH TOTaIlICHHS.

TpeOoBanue coznanus GoHIa MOrameHns

VYcnoBue, BKIIOUEHHOE B HEKOTOPBIE COIIALIEHHUS O BBITYCKE KOPIIOPATUBHBIX
oOmuranuii, TpedyroIee 0T 3MUTEHTA OTKJIAABIBATH KAXKIBIH O] OTIPEIEICHHYIO
CyMMy Ha TIoramieHue 3aiima. [loramenrne OCHOBHOM CyMMBI TTO TaKUM OOJIHTaIHSIM
Ha3bIBaeTCs “TIOTalIeHue “Bo3AymrHoro mapa’ (baloon maturity).

Pa3Mep, YUCJ/I10, KOJITHYECTBO

Bonpuioe konnuecTBo, HapuMep, HEHHBIX OyMar, IpeiaraéMbIxX Ha IPOAaxy HIH
3anpalluBaeMbIX JJIsl IPUOOPETEHUsI; pa3Mep TOPrOBOW CHEIIKH; MOHATHE “00JIbIIoe
KOJIMYECTBO”” OTHOCHUTENILHO M BapbHPYETCs B 3aBUCHMOCTH OT KOHKPETHOT'O PhIHKA
1 BUjIa IIeHHBIX Oymar. B koHtekcre: “I can buy size at 102-22”, size o3Ha4aeT, 410
Tpeiep TOTOB MPHOOPECTH 3HAYUTENLHOE KOJIMUECTBO LIEHHBIX OyMar I10 IieHe OT
102 mo 122.

AcuMMeTpHYHOE pacnpeaeieHue, pazdopoc

Pacnipenenenne BepoOsITHOCTEH, ITPH KOTOPOM BBIIIE M HIKE CPEAHETO 3HAUCHHS
HaXOJWUTCSI HEPaBHOE KOJIMUYECTBO HAOIIOICHHH.

Pacyer Ha 0qHH JeHb M0O3:Ke MOJI0KEHHOT 0 Cpoka

Curyanus, Korja pacderT 110 CAeNIKe IPOUCXOIUT Ha OAWH pabovnii IeHb MO3XKe
TTOJIOKEHHOTO CPOKa.

“Caunemx”, omudka, mpomMax

Pa3H1/1ua MEXKIY MpEAnojIaraCMbIMi OTNICPALIMOHHBIMU U3JCPIKKAMU I10 KYIIJIC-
mpoJaaxe (l)l/IHaHCOB])lX HHCTPYMECHTOB U ﬂeﬁCTBHTeHbeIMH OrnepanOHHbBIMU
u3nepxkamu. Takas pa3HuIia 0OBIYHO 00YCIIOBIICHA KOJICOAHUSMU 1I€H Ha [[CHHBIC
Oymaru, I3MEHEHUSIMU Pa3HUIBI MEXTy [IEHOW TOKYIKU U TPOJAXKH EHHON
Oymaru (crpesia) Win U3MEHSHUSIMU pa3Mepa KOMUCCUOHHBIX, YILIAaYUBAEMbBIX
Opokepy.

“Cannemx”, ommuoka, mpoMax

Paznuna Mexy npeanoiaraeMbIMU ONEePAlMOHHBIMU H3/ICPKKAMH T10 KyTLIe-
npojaxe (pUHAHCOBBIX HHCTPYMEHTOB H JACHCTBUTEIBHBIMHU ONEPAIOHHBIMU
n3aepxKamu. Takas pasHuIa OOBIYHO 00yCIIOBIIeHa KOIEOaHNUIMH II€H Ha [ICHHBIC
Oymaru, U3MEHEHUSIMU Pa3HUIBI MEX/Ly [ICHOW TIOKYITKH U TPOJIaXKH EHHON
Oymaru (crpeaa) Wid H3MCHEHUSIMH pa3Mepa KOMUCCHOHHBIX, YIUIAYMBAEMBIX
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Opokepy.
ekt manoi Gpupmbl

TenneHnys, B COOTBETCTBUU C KOTOPOH Majible KOMITAHHH OOBIYHO TPEBOCXOIAT
PBIHOK B LIEJIOM, COCTOSIINI U3 KPYIHBIX U MaJbIX GUPM, C TOUKH 3pEHHS
PBIHOYHOMN KalluTaJIU3alMH, T.€. CyMMapHOM phIHOYHON CTOUMOCTH BCEX
BBITYIICHHBIX aKHHﬁ.

OcBo0oskaeHNe OT perucTpanuy HedoJILIINX BBITYCKOB IEHHBIX OymMar

JIbrora, B COOTBETCTBHHU C KOTOPOH JUIsl BBIITYCKa IIEHHBIX Oymar Ha CyMMY MeHee
$1,5 maH. He TpeOyeTcs Moaava perucTPaOHHOI 3asBKH B KOMUCCHIO 1O LICHHBIM
O6ymaram u 6upkam CIIA. Beimyck Takux Oymar perynupyercs “TIpaBuiom Dii”,
TpeOYIOIIMM JIMIIb KPATKOTO MMMCHbMEHHOTO 3asBJICHHS O NPEIUIOKEHUN [EHHBIX
Oymar.

CMHTCOHOBCKOE COIJIallieHne

Cornamenne, 3aKII0U€HHOE IeCATHIO BEAYIIIMMHU CTpaHaMu 3anana B ekabpe 1971
r. B CMUTCOHOBCKOM MHCTUTYTE B BalMHITOHE 1 niepecMaTpuBatoliee
BpeTToHBYACKYIO MEXAYHAPOAHYIO BAIOTHYIO cicTeMy. CoraieHne
npeaycMaTrpuBaio UISMECHCHHUE HOMMHAJbHOW CTOMMOCTH BaJIIOT, paCIlIUpPCHUC
MpeesioB kojebanuid Kypcos ¢ +/-1 mo +/-2,25 % oT HOMHHAIA U YBEIUICHUE
oduIHaIbHON cTOMMOCTH 30J10Ta 70 $38,00 3a yHImIO.

MexnyHapoaHasi Me:k0aHKOBCKAsl JIEKTPOHHASI cCHCTeMA Nepeaavun
uHpopmanuu u copepumieHus miaarexeii (CBUDT)

Hexommepueckas KkoomnepaTuBHasi OpraHu3anys, 00beaAnHsomas ceoime 900
0aHKOB TI0 BCEMY MHPY; TIPEACTABISIET COO0H SOMHYIO MEXITyHAPOIHYIO
KOMIBIOTEPHYIO CETh IS IIepeiaun COOOMEeHNI-NHCTPYKIIMI O TUTaTeXaxX.

“Msirkoe” HOpMUpPOBaHUE KAMMTAJIA

HopmupoBanne xanurana, KOTOPOE MPU ONPEACIICHHBIX YCIOBUAX MOXKET OBITh
HapyLIEHO WK JaXKe MOXKET PACCMATPUBATLCS KaK COCTOsLIECE U3 LIeIEH, a He
OrpaHUYEHUH.

Canabdas (“msrkas’) BajawTa

BamroTa ¢ moHmkaTeIbHOU TGHHCHHHGﬁ JABUIKCHUS KypCa IO OTHOUICHUTIO K IPYTUM
BaJIlOTaM.

“Msrkue” 10JJ1apbl

CTonMOoCTh ycIryr OpOKEpOB MO U3YYEHHIO PHIHKA, OQHIINATIBHO MPEAOCTABIIEMbIX
WHBECTHLMOHHBIM MEHEKEpaM “OecIiIaTHO”, a pealbHO OIUIAYNBACMBIX B COCTABE
KOMHCCHOHHBIX.

I/IHI[HBHZIyaJILHOC npeanpuaTue

HewnnkoprnopupoBaHHbIi OM3HEC, IPUHAIICKAIINI OTHOMY YEIOBEKY.
WNHauBuayanbHOE NPEAIPUATHE HE IUIATUT KOPIIOPATUBHBIX HAJIOIOB, HO €ro
COGCTBeHHI/lK HECCT MOJIHYI0, HCOIPAHMYCHHYIO OTBETCTBEHHOCTD 10 J0JIraM 1
00513aTeIbCTBAM CBOCTO MPEIIPUSITHS.

“CyBepeHHbli” (CTPaHOBOI) pUCK

Puck Toro, 4To neHTpaibHbIiH 0aHK KaKoi-In0O0 CTpaHbI BBEAET HOBBIEC IIPaBHiIa
oOparieHuss THOCTPaHHOM BAJIIOTHI, BEAYINE K CHUKEHHIO CTOMMOCTH WJTH
MIOJTHOMY O0€CIIEHHBAHHIO BATIOTHBIX KOHTPAKTOB. Takxke puck nedoira, T.€.
0TKa3a MPaBUTEIBCTBA CTPAHbI OOCITYKMBAThH WX TIOTAIIATh JOJIT, B3STHIH TN
rapaHTHPOBAHHBIN HM.

OxBaThIBATh

OXBaTbIBaTh BCE HEMPEIBUICHHBIE CUTYAITUH/CIIyJaifHOCTH B paMKaxX
OTIPEJICIICHHOTO TMAaIa3oHa.

CrenvaJbHbIN JNBUIEHT

Taxoke HOCUT Ha3BaHUE JONOJHUTENBHOTO (IKCTpa-) AuBUAeHAa. [luBuaeH I,
BBIIUIAYMBACMBIN B JIOTIOJHEHHE K 0ObIYHOMY IUBHAeHY. [IoBTOpEHUE BRITLUIATHI
CHELUAIBHOIO AUBUACHA MAJIOBEPOSTHO.

CroeunuanpbHble npaBa 3auMcrBoBanus (CIP)
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dopma MEKITyHAPOAHBIX PE3EPBHEIX aKTHBOB, BAJIOTa KOTOPHIX 0a3upyeTcs Ha
KOP3HMHE BEAYINX BATIOT cTpaH 3anama. Co3nana MekayHapOIHBIM BATFOTHBIM
¢dboumoMm B 1967 1.

Cnenuaaucr

Kommanus - wieH GpoHmI0BOM OUPIKH, KOTOPast 3apETUCTPUPOBAHA KAK CIEIHAINCT
10 OJTHOMY HJIM HECKOJIbKUM BHJIAM IIEHHBIX OyMar, MOICPKUBACT PHIHOK IO ATUM
Oymaram (omepupys 3a CBOW CUET) U BBICTYIACT MOCPETHUKOM MEXIY OPOKEPCKUMU
¢upmamu. Ha onye Bu akumii MokeT ObITh Ha3HAYEH JIMILB OAMH “‘CHEeLUaInCT”,
OJTHAKO JTUJICPHI ITO 00paIaroIIUMCs Ha OUpIKe OOBIYHBIM aKIUSM MOTYT OBITh
“crequaucTaMu’”’ 0 HECKOJIBKMM BUIaM akIUid. B mpOTHBONOIOXKHOCTh 3TOMY, Ha
BHEOHPIKEBOM PBHIHKE MOXKET OBITh HECKOJIBKO KOMITAHUH, CIICIIHATH3UPYONIUXCS Ha
OJTHOM W TOM K€ BHJIC IICHHBIX OyMar.

Coeunuduyeckuii ppIHOK

PbIHOK, Ha KOTOPOM [JHJIEpbl OOMEHHUBAIOTCS LICHHBIMH OyMaraMu, He0OX0AMMbIMU
UM T “KOPOTKOK” TIPOTaXKH.

Cnenuduyeckuii puck
Cwm._Unique risk (YHUKaIbHBIH PHCK).
BupikeBUK, BBICTYNAIOIIUI KAK PO3HUYHbINA Opokep

Jwuep, paboTaromuii Kak po3HHYHBIN OpoKep, HO MPEUMYIIIECTBEHHO
CIIEKYJIMPYIOIIMIA 32 CBOM CUET.

CrnexkyJSITUBHBIIA cnipoc (HA 1eHbIN)

[ToTpeGHOCTh B HAIMYHBIX JACHEXKHBIX CPEACTBAX, HEOOXOAMMBIX TSI
OCYIIECTBJICHUSI BOBMOKHOT'O IIPUBJIEKATEIILHOTO HHBECTUIIMOHHOTO TIPOEKTA.

CrnexkyJITUBHASL 00JIMTAIMs1, 00JIMTAIUsI CTIEKYJISITUBHOTO PeiiTHHIa

OO0nuranus, KOTOpol NMpUcBOeH peTHHT Ba uiu Hinke areHrcTBoM Moody’s nin
BB u Hmke areaTcTBOM S&P, a Takke oOmUraIysi, y KOTopoi OTCYTCTBYET PEUTHHT.

Crneky/ISITHBHBII MOTHUB

Kenanue npunepkaTh HAINYHBIE CPEJCTBA C LIETbIO OCYIIECTBIECHUS BO3MOXKHOTO
MIPUBJIEKATEIBHOTO HHBECTUIIMOHHOTO TIPOCKTA.

CroexkyJasiHT

dusnueckoe WM IOPUANIECKOE JIUIO, KOTOPOE MBITASTCS MPeICKa3aTh Oy aylee
JBIDKEHHE LIeH ¥ OJIyYUTh IPHOBUIH ITyTEeM IOKYIIKH U IIPOJaXKH KOHTPAKTOB,
urpas Ha pasHuie ux LeH. CIeKyJIsSHTbl He HMEIOT OTHOLIEHHS K peabHbIM PhIHKaM
MIPOM3BO/ICTBA, 00PabOTKH CHIPbS U MAaTEPHANIOB, TOproBiu u T.1. Cm. Trader
(Tpeiinep).

CkopocThb

Cwum._Prepayment speed (CKOPOCTH BBITIOTHEHUS TOCPOYHBIX TUIATEKEH )

BobigeauBiuasicst (OTIleJ'll/lB].l[aﬂCﬂ) KOMIIaHUA

HezaBucumas ¢upma, oTaenuBmascs OT MaTEPHHCKON KOMITAaHUH B PE3YJIbTaTe
MPOAAKH MM Pa3MELICHHS HOBBIX aKI[Mi JAHHOW OTICIUBIICHCS (DHUPMBIL.

“Cnaut”, 1podJienue

JpoOnenue akiuii Ha HECKOJIBKO OyMar ¢ MCHBIIMMH HOMUHaamu. MiHor1a
KOMITAHUHN HpeHHpI/IHl/IMaIOT CIIJIUT CBOUX aKHHﬁ, HaXoOsIInuXCs B 06an_leHI/II/l, Ha
Oospmee KonmaecTBO Oymar. Eciu B oOpamieHnu HaxoquTest | MUIDIHOH aKIui
KOMIIaHWH, H OHA OCYIIECTBISCT CIUTUT B COOTHOIICHUH 2 K 1, 3TO 03HAYaeT, 4To
YHCIIO aKI[Ui KOMIIAHUU TETepb COCTAaBUT 2 MILTHOHA. FTHBeCcTOp, B pyKax
KOTOpPOTO J10 crumiTa Haxoaminock 100 akmwmid, OymeT Teneps oomangats 200 axiwid,
TOTJa KaK ero J0JIs B KanuTane GUPMBI OCTaHETCS HEM3MEHHOM, a IIeHa OTHOM
MIpUHAAJISKAIICH eMy aKIK OyAeT paBHATHCA 1/2 IEHBI aKIIUH IO CIUTUTA.

OnuuoH ¢ ABYXypoOBHEBOIi mpemMueii

OnnunoH Ha onnuoH. [lokynarens ONuMOHa MPU €ro MOKYIKE yIIauuBaeT
[IEPBOHAYAJIBHYIO [IPEMUIO, IPUUYEM B KOHTPAKTE OIOBOPEH OIPECIIEHHBIN IEPUOL,
B KOHILIE KOTOPOT'0, HO IO UCTEYEHHUS CPOKA OILMOHA, IIOKYIIATENIb MOKET YILIATUTh
BTOPYIO YacTb IIPEMUU U TEM CaMbIM IIPOJIATH ONLIMOH HA 3apaHEE OrOBOPEHHBIN
CPOK.
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J(ByXypoBHeBasi HAJIOrOBasi cucTeMa

Hanorosas cucrema, o KOTOpO# HepacnpeaeneHHast IPUObLIL 00J1aracTcs HaJIoroM
1o OOJIbIIeH cTaBKe, YeM MPUObLIb, TPEAHA3HAYCHHAS IS BBIILIATHI AUBHICH/IOB.

Texkyuuii Kypc o0MeHa BaJIOT, Kypc 00MeHa BAJIIOT “crnor”

Kypc obmena Bamot, 3aKCHpOBAHHBIN CETOHS HA 3a€M, BBITYIIECHHBINH CErO/IHS.
Cwum. Taoke Forward exchange rate (¢opBapIHBIA BaTIOTHEIH KypcC).

Teopema paBeHcTBa eH “cnoT” H “¢broyepc”

Teopema, onmUCHIBaIOMIAs NICATEHYIO 3aBUCHMOCTh MEXIY TEKYIIUMH [IEHAMH
“crot” 1 (BIOYEPCHBIME [IeHaMHU. TaM, r1e IPOMCXOANT OTKJIOHEHHE OT TAKOH
H7eaIbHOM 3aBICHMOCTH, BOSHUKAET BO3MOXXHOCTB [T apouTpaka. CM. Takke
Arbitrage (apbutpax).

Tekyuiasi npoleHTHAN CTABKA, IPOLIEHTHAsI CTABKA “cnot”

[porenTHas craBka, 3aMKCHPOBAHHAS CETOHS HA 3aiiM, ClieNaHHbIi ceroaus. CM.
taxoke_forward interest rate (opBapaHas MpoLEHTHAs! CTaBKa).

KpenuroBanue “crnor”, npsiMmoe KpequTOBaHUE

Bbi1aua HIOTEYHBIX KPEANTOB B PE3YJIbTATE PACCMOTPEHUS 3asBICHUM Ha KPEIHUTHI,
MIPUHSTHIX HANPSIMYIO OT HOTECHIMATBHBIX 3a€MIUKOB.

PpiHKH “crioT”, HATHYHBIE PHIHKH

PbIHKM HEMEUICHHOW TIOCTABKM [IEHHBIX OyMar WM WHBIX HHBECTUIIMOHHBIX
nHCTpyMeHTOB. CM. Takxke_Cash markets (ppIHKM HATMYHOTO TOBApa).

Bbanxaiimuii Mecsill MOCTaBKH
Bamkaiimmii MecsI| MOCTaBKH M0 (PhIOYSPCHOMY KOHTPAKTY.
[ena “cnor”, HAJTUYHAS LlEHA

Teky1asi pplHOYHASI [[EHA peaibHOTO (PU3UUECKOTO TOBApa MM IICHHON OyMmaru.
Taroxe Ha3pIBaeTCs HaM4yHas 1eHa (cash price).

CraBka “crnor”

Teopernueckast JOXOAHOCTH (BBIpaKEHHAs B BHJIE MPOIICHTHOW CTaBKH) IO
Ka3HAa4eHCKUM IICHHBIM OyMaram C HyJIEBBIM KyITOHOM.

Kpusas craBku “cnor”

I'paduueckoe n300paXkeHue 3aBUCUMOCTH TEKYILIUX CTABOK “‘CIIOT” OT CpOKa
oramcHus.

Hannunan CAeJIKa, CAeJIKAa C HEMEIJICHHBIM pacyeToM

[Tokynka u npoaa)xa HHOCTPAHHOM BaJIIOTHI, TOBapa U Ap. C HEMEJIEHHOMN
MOCTaBKOM.

Crpen, pasHuIAa MeXIy HeHAMH, KypcaMH, CTABKAMHU

1) Pa3zaura Mexxy 1EeHOH MOKYIIKH U POJaK! aKIIUK WK IPYTOi eHHOH Oymaru
HAa BTOPUYHOM PBIHKE; 2) OJHOBpPEMEHHAsI ITOKYITIKA U MPOJiaXka OTACITHHBIX
(bIOUEPCHBIX HJIH OIIMOHHBIX KOHTPAKTOB Ha OJIMHAKOBBIA TOBAp HJIH
(bMHAHCOBBII1 HHCTPYMEHT C IOCTaBKOM B Pa3Hble CPOKHU. Takike N3BECTEH Kak
“cTpammr’; 3) pa3HUIa MEXIy [IEHOH OyMmard, yIaynBaeMoil aHaeppanTepoM, u
LIEHOH, 110 KOTOPOH TOCJIEAHUI MPOJAaeT ee HHBECTOpaM; 4) IIeHa 3aMMCTBOBAHHUS
JICHET, yIUIaurBaeMasi 3aeMIIIMKOM 3aUMOATENISIM CBEPX CTABKU (PMKCHPOBAHHOU
JIOXOJTHOCTH.

Hoxon no “cnpeny”

Taxke U3BECTCH KaK MapTrHHAIBHEIA 10X0/ (margin income). Pa3zaumna mexmay
JIOXOJIOM U ce0eCTOMMOCTHIO. J{JIsl IETTO3UTapHOT0 MHCTUTYTA - PA3HUIIA MEXKIY €r0
aKTUBAMU, MHBECTHPYEMBIMH B KPEIUTHI MK IIEHHBIE OyMaru (T.e. J0XOIOM IO
Ppa3MeIeHHBIM pecypcaM), U CTORMOCTEIO €0 CPEICTB (T.€. ACMO3UTOB U APYTUX
HUCTOYHUKOB PECYPCOB).

DJIeKTPOHHBbIE TA0JIUIbI

KomnbproTepHas mporpaMMa B BHIIE 3JICKTPOHHBIX TaOIHII, IPEICTABIISFOIINX
uUQpOBbIE JaHHBIE HAa SKPaHE KOMIbIOTEPA, OPraHU30BaHHBIE B CTPOKU M CTOJIOLIBI,
1 MO3BOJISIONINX aHAJIM3UPOBATh (PMHAHCOBYIO HH(POPMAIIHIO, JIENIaTh PacueThl U
BHOCHUTbH U3MEHEHUS B 3TH PacyeThl Ha OCHOBE HOBBIX JAHHBIX.

Crparerns “cnpena”
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Crparerus, Ipu KOTOPOH HHBECTOP, paOOTAIOIIHIA C OMIIOHAMH, (PMHAHCHUPYET
MOKYIIKY OIIMOHA ITOJTHOCTBIO MJIM YaCTHYHO 32 CUET HPOAAXKH JIPYToro OILHOHA HA
TOT e BUJ (PMHAHCOBOTO HHCTPYMEHTA. Takxke Ha3bIBaeTCA “UCIOIb30BAHHE
cipenoB” (spreading).

CTOpoHBI, 3aMHTEPECOBAHHbIE B Pe3y/IbTATAX JeSITeIbHOCTH KOMIAHUM

Bce cTopoHbl, Tak WM MHAUe 3aMHTEPECOBAHHBIE B pe3yJbrarax (pUHAHCOBBIX WM
I/IH])IX) JACATCIbHOCTH KOMIIAHWH, a UMCHHO! aKLII/IOHepI)I, er[ll/ITOPbI, )lepxcaTeJm
O6J'II/IF3,LII/II>1 KOMITIaHUH, COprZlHl/IKI/I KOMITIaHWH, KIIMCHTHI, pyKOBO[lCTBO, O6LLleCTBO
B LIEJIOM Y IPAaBUTEILCTBO.

IpuHuMN He3aBUCMMOI0 BbI0Opa

VHBECTULIMOHHBIH NPUHIUII, B COOTBETCTBUH C KOTOPHIM (DUpPME CJIEAYET IIPUHSTH
WJIN OTKJIOHUTH MHBECTUIIMOHHBIN MPOCKT HA OCHOBE CPABHEHMSI €TO PE3yIHTATOB C
pe3ynbTaTaMi HHBECTHPOBAHMS B LIEHHBIE OyMaru Toro ke Kjiacca pucka.

CTaHI[apTHOe OTKJIOHCHHEC

KBanpatuslit KopeHs u3 aucniepcun. Benmunna, n3mepsronas pa3dpoc, OTKIOHEHHE
JTAaHHBIX OT UX CPEAHETr0 3HAUYCHHS.

CTaH)_'[apTHaﬂ norpemHoCcTb

B cratuctuke - BCJIMYMHA, U3MEPsTOIIas BO3MOXKHYIO OIIII/I6Ky B OLICHKCE.

CTaHI[apTI(BOBaHHOe HOpMAJIbHOE pacnpeacjacHue

HopwmanbHoe pacripeziesieHie co CpelHUM 3HaYeHUueM, paBHbIM 0, U CTaHIapTHBIM
OTKJIOHEHHEM, PaBHBIM 1.

CTaHI[apTI(BOBaHHOe 3HA4YCHHUEC

Taxoke U3BeCTHO Kak HOPMaJIbHOE OTKJIOHCHHE. PaccTosiHue OT OJHOM TOUKHU
CTaTUCTUYCCKUX JAaHHBIX O CPCAHEr0 3HAYCHUA BCEIO Ha6opa JaHHBIX, ICJICHHOC
Ha CTaHAApPTHOC OTKJIOHCHHUEC paclIipCACIICHUS.

Pe3epBHoe coriamenune

Cornarnienue, 1o KOTOpOMY, B ClTy4yae BBIITYCKa aKIUi JJIs IbIOTHOTO Pa3sMeEILeHHUs
Cpea CYIIECTBYIONINX aKIMOHEPOB, aHeppanTep 00s13yeTcs KyIuTh aKIHy,
OCTaBILHECS TTOCTIE UCTIONB30BAHNS aKIIMOHEPAMH CBOETO IpaBa MOKYIKH HOBBIX
aAKIAH.

Pe3epBHas komuccust

CymMma, yraguBaeMasi aHIeppaiTepy 3a ero corjiacue B3ATh Ha ceds 0053aTebCTBO

MOKYTIKH aKIWi, OCTaBIIUXCSI OC/IE UCIONb30BaHUS CYLIECTBYOINMHU
aKLMOHEPAaMHU CBOETO MpaBa Ha JIbIOTHYIO TOKYTIKY.

CoryaneHust 0 MOPaTOpUM

KoHTpakThl, B COOTBETCTBUU C KOTOPBIMH KOMIIaHUS, HAMEPEBAIOIIAsACS
NIPUOOPECTH KOHTPOIBHBIH MaKeT aKIKi Pyroi KOMIIAHUH, 0053yeTcs He TTOKyIaTh
aKLUU MOTJI0IIaeMON KOMIIAaHUH B TEYEHUE OTOBOPEHHOTO CPOKa.

3asiBjIeHHAsI TOAOBas NMPOLCHTHAA CTaBKa

[TpoueHTHas cTaBKa B TOJJOBOM HCUYHCIICHHUH, HCTIONIb3yeMast Ul pacyera
MPOLIEHTHBIX IUIATEXEN 10 3aiMy.

3asiBjieHHAS [[eHA KOHBEPCUHU

Llena, rapaHTHpOBaHHAS YMUTEHTOM JIEPKATEISIM €0 KOHBEPTHPYEMBIX LIEHHBIX
Oymar, 1o KOTOPOH MOCIETHHE MOTYT IPHOOPECTH OOBIYHBIE aKIIUU TOTO JKE
sMuTeHTA. Takas lieHa paBHa HOMMHAJIbHOW CTOMMOCTH KOHBEPTUPYEMOM LIEHHOM
Oymaru, JieliecHHOW Ha KO3 (PHUIUEHT KOHBEPCHHU.

3asiBJIeHHBIIT CPOK mnorameHust

Jiist TpaHIIa 00aMranuii, 00eceYeHHBIX MYJIOM UIIOTEK, - 1aTa MOCIIEIHETO
IJ1aTexa Ipy HyJIEBOM YCIOBHOM pa3Mepe NpeaorIaThl.

Boinucka (0T4€T) 0 BHICTABJIEHHBIX CYETaX

MeTtopx BBICTaBICHHS CYETOB, 10 KOTOPOMY CYMMBI 32 BCE MPOJIaHHBIC TOBAPHI HIIH
NPEeIOCTaBIICHHBIE YCIIYTH 32 ONPEe/IeNICHHBIN IIepUO, HApUMep, ONH MecsL (B
TEYEHHE KOTOPOTO KIIMEHT TAKXKe IMOJTydaeT cueTa-PpaKkTyphl) COOMPArOTCS B SAUHYIO
BBIIIMCKY, U KJIMEHT B KOHLIE IIepHo/a 00s13aH YIUIATUTh 110 BCEM CUETaM,
NPEJICTaBICHHBIM B 3TOH BBIIUCKE.



Statement of cash flows

Statement-of-cash-flows
method

Statement of Financial
Accounting Standards No.
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Statement of Financial
Accounting Standards No. 8

Static theory of capital
structure

Statutory surplus

Steady state

Steepening of the yield curve

Step-up

Step-up bond

Sterilized intervention

Stochastic models

OTtuer 0 ABUHKCHUHU JEHEKHBIX CPECACTB

OHUHAHCOBBIH OTYET, PEACTABISIONINI BCIO HHPOPMAIIUIO O OJYYCHUU QUPMOI
JIEHEIKHBIX CPEJICTB U OCYIIECTBICHUM JICHEKHBIX BBIIUIAT B TEUCHUE
OIIPEAEIIEHHOI O NEpHOoa BPEMEHHU.

MeToa 0101:KeTHPOBAHUS HA OCHOBE 0TYETA O IBH:KEHHH JeHEKHbIX CPeICTB

MeTtox HaNUIHOTO OIOIKETHPOBAHUS, IPH KOTOPOM HAIHYHBIN OI0IKET Ha
Oyaymuii Iepro COCTABISIETCS Ha OCHOBE MTPOTHO3HOTO OTYETa O IBHKCHUHU
JIEHEKHBIX CPECTB.

IMono:xenue o crangaprax puHancoBoro yuyera Ne 52

CraHaapT, UCIOJIb3YEMbIH aMEPUKAHCKUMU (pUpMaMu IS epecyeTa ACHEKHbBIX
CyMM U3 OJTHOH BAJIFOTHI B IPYTYIO IIPU COCTABICHUN OTYETHOCTH. JlaHHBIH
CTaHIIAPT pa3pelacT UCTIONb30BaHUEe LTI IiepecueTa MEeTOIa TeKYIIero Kypea
oOmena BamroT. CMm._Statement of Financial Accounting Standards Ne 8 (ITomoxxenue
o cragaaprax ¢puHaHCOBOTO y4era Ne §).

IoJi0:xeHne o ctanaapTax ¢puHaHCOBOrO yuera Ne 8

CranpapT, paHee HCIOIb30BABIINICS aMEPUKAHCKIMHU OyXraJTepCKuMH (pupmMaMu
IUTsL TIepecdeTa ACHEeKHbIX CYMM U3 OJIHOW BAJIIOTHI B IPYTYIO PU COCTaBICHUU
otaetHocTH. CM._Statement of Financial Accounting Standards Ne 52 (ITonoxenne o
cTanaaprax (puHaHCOBOTO yuera Ne 52).

CraTtuyeckasi TeOPUs CTPYKTYPHI KauTAIa

Teopwusi, B COOTBETCTBHHU C KOTOPOH CTPYKTypa Kanurtaia GUpMbl ONpeaeseTcs
IIyTeM CPaBHEHUsI CTOMMOCTH HAJIOTOBBIX JIBIOT U M3/IepKeK OaHKPOTCTBa.

3aKOHHDBIE H3JIHIIKH

W3znuikn, 06pa3oBaBIIKecs y CTPaX0BO KOMIIAHUU B PE3YJIbTaTe IPUMEHEHHS
YYETHOW HOJMTHKY B OTHOLLIEHUH aKTHBOB U 00S13aTENILCTB, YCTAHOBICHHOM
3aKOHAaMH LITATOB.

YcToiiuuBOeE MoJI0KEHHE

Cutyanusi, KOraa npu NpuOIMKEHUH K CPOKY MOTaIlICHNS! HEAEIUMOTO ITyJia
UIOTEK, 00ECIICUYNBAIONIETO [ICHHBIC OyMaru, WK yepe3 4-6 MeCsIeB Mocie XOTs Obl
MEPBBIX BBIILIAT [0 UIIOTEKaM, “TIPeBPAILCHHBIM” B IJIATEXH 110 LICHHBIM OyMaram,
TEMIIbI IOCPOYHOTO OTaIlIeHHs] HITIOTEYHBIX KPEJUTOB CTAOMIM3UPYIOTCS B PaMKax
JIOBOJIBHO YCTOMUYMBOTO AMANa30Ha.

YBenuuenne KpyTH3HbI KPHBOM 10XO0HOCTH

V3meHeHue KpUBOW TOXOIHOCTH IIPU YBEIMUCHNHU Pa3HUIBI MEXKY JOXOIHOCTBIO B
JIONITOCPOYHOH M KpaTKocpouHoit mepcenektuBax. Cp. Flattening of the yield curve
(yMeHbIIeHHE KPYTH3HBI KpuBoi moxonHocTw) U Butterfly shift (caur “6abouxn™).

BospacTtats, yBeJMuHBaTHCS

B konTekcre: step up the tax basis of an asset (yBennunBarh HaJOroByto 6asy
aKTHBA).

“Crynenuaras” odaurauus

OO0mnuranus ¢ MOCTENEeHHO BO3PACTAIONIMMH KyIIOHHBIMU BbII1ataMu. CM. Takxe
Deferred-interest bond (oOyuranus ¢ 0OTCpOYEHHBIMH MPOLIEHTHBIMH BBITUIATAMH ),
Payment-in-kind bond (o0nuranus ¢ BO3MOKHOCTIO KYIIOHHBIX BBIILIAT B BHJIE
JIPYTUX OOJIHTaluii).

“Crepuiin30BaHHAs” MHTEPBEHUMS

TakTrka o(UIHATPHBIX BATIOTHBIX HHTEPBEHIINMN, IPH KOTOPOH JICHE)KHAS Macca,
HAXOJSIIAsICS B OOPAICHHH HA BHYTPESHHEM PBIHKE, H30JIUPYETCS
rOCYapCTBEHHBIMH BAIIOTHBIMU OPraHaMH OT KOHBEPCHOHHBIX OTEpAaIHii C
MOMOIIBIO 3a4ETHBIX CJEJIOK 110 MPOIAXKE MM MOKYIKE HAIMOHAIBHBIX
(BHYTpEHHHX) aKTHBOB.

CroxacTuuecKue MoOJIeJTu



Stock

Stock dividend

Stock exchanges

Stockholder

Stockholder equity

Stockholder’s books

Stockholders’ equity

Stock index

Stock index option

Stock market

Stock option

Stockout

Mogenu conocTaBieH s 00s13aTeNILCTB, MPEIIONIATAIOIINE HEBO3ZMOXKHOCTH TOYHOTO
OTIPE/ICNICHHUS BBIILIAT 10 00513aTENbCTBAM U JICHEKHBIX MOCTYIICHHA OT aKTHBOB.
Cwm. taxke Deterministic models (1eTepMUHHCTCKHE MOIEIH ).

AKIVOHEPHBIH KANMTAJ KOMIAHUU

AKIMOHEPHBIN KanuTal KOpHopalyu, PeJACTaBICHHBIA B BUAE aKLIUH, T.€. IIEHHBIX
6yMar, JIaoIUX MpaBo UX BJIaJC/IbllaM Ha 4aCTb aKTUBOB U l'[pI/l6]:.lJ'lI/l KopIiopanuu.

BrbimiaTa 1MBHAEHAA B BUAE aKIUKH

Belmnara kopriopanyeil JuBUACH1a aKIUIMU, @ HE HAIMYHBIMU cpeicTBaMu. Takoil
JIMBHUJICH MOXET OBITh ITPECTAaBIICH aKIMSIMH JOIOJIHUTEIBEHOTO BBITYCKa TOH e
KOPIIOpaIMK WX K€ aKIUSAMHU €€ JouepHell komnanuu. Belmutata nuBunesna
aKLUSAMH YaCcTO UCHOJIb3YETCsl KOPIOPALUEH U1l COXPAHEHUSI HATMUHBIX I€HEKHBIX
cpeacTB. B IpoTHBOMNONOKHOCTD HATMYHOMY JUBHICHAY, ANBUACHN B (hopme aKimit
He oOnaraeTcs HaJoraMH 0 MOMEHTa IPOAAXKH 3THX IIEHHBIX OyMmar.

DoHI0BbIE DUPKH

OdunmnanpHble opraHusauy, paboTarole Ha BTOPUYHOM PhIHKE LIEHHBIX OyMmar,
co3maBaeMble 1o paspemieanto Komucenu no nensasiM Oymaram u bupxxam CILIA u
peryiupyemble 3TOi Komuccuei. JIBe kpynHeitmue HanoHanbHble oupxu CHIA -
sT0 Hilo-iiopkckast honnoBas oupka (NYSE) n Amepukanckas ¢pongoBas dupxa
(ASE, unmu AMEX). Kpome Toro, B CILIA cymiecTByIOT 5 pernoHaIbHBIX (POHIOBBIX
6upx: Midwest, Pacific, Philadelphia, Boston u Cincinnati. ®onnoBas 6upsxa
ApPH30HBI SBJIAETCS DIIEKTPOHHON OMpIKeH, KOTOpasi OIepUpyeT HOCIIe 3aKPBITHS
OQHINATBHBIX OMP)KEBBIX CECCHIA M MTO3BOJISICT aHOHUMHBIM yJacTHHKAM PBIHKA
OCYIIECTBIIATE CHIEJKH C IIEHHBIMU OyMaraMu 4epe3 CBOH IepCOHAIbHBIE
KOMIBIOTEPHL.

AKumnoHep

Jepxatenp 0w akKIIMOHEPHOTO KanuTajia KOMIIAHUH, TIPOTIOPIIHOHATEHON YHCITY
HMEIOLLUXCS Y HETO aKLUil.

AKIMOHEPHBIH KanuTAaJl

Cratbst 6anaHCOBOTrO OTYETa (PUPMBI, OKa3bIBAIOIAsl OANaHCOBYIO CTOUMOCTD
akIroHepHoro kanurana. OHa BKIIOYaeT B ce0s1 COOCTBEHHO aKLMOHEPHBII
KaluTal, T.e. KaluTajl KOMIIaH|H B popMe akiuid, 100aBOYHBIH KaluTal 1
HepacIpeeIeHHYI0 TPHObLIb.

AKUMOHEPHAsl 0TYETHOCTH

OTYETHOCTH, KOTOPYIO PYKOBOJCTBO KOPIIOPAIIMH BEJET JUIS COCTABJICHHS
HUTOTrOBOI'0 FOI0BOr0 oT4YeTa. ['0/10BOI OTHET KOPIOPAIMK COCTABIISETCS B
COOTBETCTBUH ¢ TipaBmitaMu CoBera 1o yuetHbIM crangaptaM CIIA (Accounting
Standards Board, ASB). Hajorosast OT4€THOCTh COCTABJISIETCSI B COOTBETCTBUH C
npasuiamu CiyxOsl BHyTpeHHUX H0x0A0B (Internal Revenue Service, IRS).
CpeacrBa akuuoHepoB (KAaNUTAJ H Pe3epBbl)

Ocraro4Hsie TpeOOBaHMUS, T.€. TIPaBa AKIMOHEPOB KOMIIAHWH HA €€ aKTHBBI,
KOTOPBIE PACCUUTHIBAOTCS CICAYIONIMM 00pa30M: BCe aKTUBBI MHHYC BCE
00s13aTeNbCTBA KOPIOPALHH.

DoHI0BBIH HHIEKC

WHnexc, oTcnexxuBaronui Kojaedanust KypcoB OlpeAeIeHHOTo Habopa IeHHBIX
Oymar, kKak, HanipuMep, nHaekc Dow Jones Industrial Average (DJIA) - honnoBsIit
ungekc Jloy-/IxoHca, paccUuThIBaeMBbIN JUIsl IEHHBIX OyMar NPOMBIIUICHHBIX H
TPAaHCHOPTHBIX KOPIOPALHH.

OnuuoHHbIN KOHTPAKT HA OCHOBe (JOHI0BOI0 HHEKCA

ONurOHHBIA KOHTPAKT, B OCHOBE KOTOPOTO JIEKUT (DOHIOBBIA HHICKC
OOBIKHOBEHHBIX aKIIMH.

DoHAOBBIN PHIHOK

OpraHu30BaHHbINH PHIHOK TOProBJIX LIeHHbIMU OyMmaramu. Cwm. Taxoke Equity market
(pBIHOK aKIHMH).

DoH0BLIH ONIIMOH

OHIII/IOHHLIfI KOHTPAKT, B OCHOBE KOTOPOI'O JIC)KaT OOBIKHOBEHHEIE aKIM1
KOpIiopanuu.

HexBaTka



Stock replacement strategy

Stock repurchase

Stock right

Stock selection

Stock split

Stock ticker

Stop-limit order

Stop-loss order

Stop order (or stop)

Stopping curve

Stopping curve refunding
rate

Straddle

Straight line depreciation

HexBatka, oTcyTCTBHE HEOOXOIMMBIX TOBAPHO-MAaTEPUAIILHBIX 3aM1aCOB.
Crparterusi 3aMeHbI

Crparerus yBeIUUCHUSI JOXOTHOCTH HHBECTUIIMOHHOTO IOPThEIs,
MpeIpuHIMAaeMasi IIPH BEICOKOH TEOPETUIECKOH 1eHe PhI0UEPCHOTO KOHTPAKTA.
Crparerus 3aKiito9aercs B 0OMeHe (CBoIe) mopTdelis, COCTOSIIEro 13 PhIOUEPCHBIX
KOHTPAKTOB U Ka3HAYCHCKUX BEKCeINeH, Ha MOPT(eITb, COCTOSIINN 13 aKIHH.

OOpaTHBIX BBIKYN aKUUii
Brikyn ¢pupmMoii cBOMX OOBIKHOBEHHBIX aKIHH, HAXOISIINXCS B 0OpaIIeHIH.

HpaBO Ha MOKYINIKY HEKOTOPOIo YucJjia aKIII/[ﬁ KOMIIAHHMH 110 q)HKCHpOBaHHOﬁ
HnEHe

Bo10op akuuii

MeTox akTHBHOTO yIIpaBJIeHUS HHBECTUIIMOHHBIM OPT(HheneM Ha OCHOBE BEIOOpa
OIPEENICHHBIX, CAMBIX IEPCIIEKTHBHBIX aKIMii, B OTJIMYHE OT BEIOOpA cpenu
LIMPOKOTO CIIEKTpa LIEHHBIX Oymar.

JpobieHue, CILINT aKIUA

JpoGnenne akumii. [Iponcxonur, koraa pupma BIITYCKAeT HOBBIE aKLIUH U B TO JKe
BpEMs YMEHBIIAET TEKYIYIO PEIHOYHYIO LIEHY KaXJI0H aKLUH 10 YPOBHS,
IIPOTIOPIIMOHAIEHOTO YPOBHIO IIEHBI 10 ciuta. Hanpumep, ecnn akuust IBM no
crumta 2 k 1 cromna 100 mommapoB, TO IMOCTe CIDIATA €€ PHIHOYHAS IIeHa COCTABHT
50 mommapoB, a YHMCIO aKIUi y UX Aepikareneit yasoutcs. Cum._Split (crumwr,
IpobIeHwne).

Bup:xeBoii cuMBOJI aKUMi

CrangapTHble OyKBEHHbIE CUMBOJIBI, IPUCBAaUBaEMbIe LIEHHBIM Oymaram U (oHgam
B3aUMHBIX HHBECTHIIMH, TOPryomnMcs Ha pruHaHcoBbIX Oupixkax CILA.

JIMMMTHBII cTON-NpHUKAa3 (CTON-NPUKA3, OTPAHNYCHHBIN yCJIOBUIMM)

Cror-nipuka3 KiueHTa Oup)keBoMy OpOKepy Ha MOKYIKY MM MPOJaKy LEHHBIX
Oymar, onpeaeNsIoNIni HEKUii Ipe/ieNIbHbII ypOBEHb LieHbl. B oTirume ot
0OBIYHOTO CTOM-TIPHKAa3a, KOTOPBIH IPH ONPEEICHHOM YPOBHE IIEHBI CTAHOBHUTCS
“pBIHOYHBIM NpUKa30M” (T.€. IPUKA30M Ha HEMEUICHHYIO MTOKYIKY WM IPOJaKy
LIEHHO! OyMaru o TeKyIed ppIHOYHOMH 1eHe, cM.: Market order), THMHTHBIH CTOTI-
MIPHUKa3 B 3TOM CIIydae MEePEeXOINT B paspsa “IpuKasa, OrpaHHICHHOTO YCIOBHIMUA
(cm.: Limit order).

Cron-npuKa3, OrpaHNYNBaAOIIHNI YOBITKH

Cron-npukas KJIMeHTa Oup>xeBoMy Opokepy Ha IpOoJaxy aKIM{, KOT/Ia IleHa Ha HUX
YHAaJeT 10 ONPEACICHHOT0 B IPUKA3e YPOBHSL.

Cron-npuka3

[Tpukaz-nopy4enue KineHTa OUpKEBOMY OpOKepY Ha IMOKYIKY HIIH MPOJAKY
LEHHBIX OyMar Ipu JOCTHKEHUH UMH OTIPEJIeTICHHOM LIEHbI, KOTOpast WK BhIIE (B
cilyyae NOKYIIK{) WIN HIKE (B ClTydae IPOJaXKH) PHIHOYHON 1IEHBI, CYLIECTBYIOIIEH
HA MOMEHT NOITy4eHUs IPUKa3a.

Kpusas “ocranoBkn”

Kpuas na rpaduke ctaBok perHAHCHPOBaHUS, KOTOpast 00beINHIET
OIpe/IeNICHHbIE CTAaBKH PE(YHHAHCHPOBAHHS B Pa3HbIC MOMEHTBI BPEMEHH, IPH
KOTOPBIX O)KHJaeMasi CTOMMOCTb pe(pUHAHCUPOBAHUS HEMEUICHHO CTAaHOBUTCS
paBHOH IpeIonaraeMoii ieHe 0XKHUIAAHHUs TAKOTO pehHMHAHCUPOBAHHS.

CraBka pepHAHCUPOBAHMS HA KPUBOM “ocTaHOBKH”

Touka, 0003HayaroIIast CTABKY pehMHAHCUPOBAHISI, KOTOpPAs MOMAJaeT Ha KPUBYIO
“OCTaHOBKH.

“CTpSI[I[.]'l”

OpnHoBpeMeHHas MOKYIKa MU POJaka paBHOIO YHCIIA ONMIUOHOB “IIyT” U “KOJI” ¢
OJIMHAKOBBIMHU ycioBusaAMH. CM. Taxoke_Spread (“cripen”, pa3HuLia MEXIy LIEHaMH,
KypcaMu, CTaBKaMH).

OObIyHas (JIMHelHAs1, He YCKOPeHHas1) aMOPTH3aLUs



Straight value

Straight voting

Stratified equity indexing

Stratified sampling
approach to indexing

Stratified sampling bond
indexing

Street

Street name

Strike index

Strike price

Strip mortgage participation
certificate (strip PC)

Stripped bond

Stripped mortgage-backed
securities (SMBSs)

Merton aMopTU3aluy, IPYU KOTOPOM B KaXKIblii OTUETHBIN IEPUOA U3 CTOMMOCTHU
AKTHBA BBIYUTAETCS OJJHA U Ta XKE CyMMa.

“IIpsimasi” CTOUMOCTH

[MommmHHas cTOMMOCTD (LIEHHOCTH) KOHBEPTHPYEMOIl 1IeHHO# Oymaru 6e3 yuera
BO3MO>XHOU KOHBEPCHH.

ITosHoE rot0CcCOBaHUE

I'onocoBanme, mpu KOTOPOM aKIIMOHEP MOKET MOJIaTh BCE CBOU IoJIoca 3a KakKJI0ro
KaHIuJaTa B COBET AUPEKTOPOB.

CrpaTndukannoHHast HHAEKCALUSA

Meron noctpoenust noptgens, pyu KOTOPOM aKIUH, BXOASIINE B ONPEIeTICHHBII
WHJIEKC, KIACCU(OUIMPYIOTCS 110 KaKOMY-JIHO0 IIPU3HAKY B TPYIIIBL, M KaXKaast
TpyIIa IpeICTaBIeHa B 3TOM HOpTdeIe.

CrpaTunKaNMOHHBII BHIOOPOYHBII MOAX0 K HHAEKCAIIHH

Merton, npu KOTOPOM aKIIUH, BXOZSIINE B PHIHOYHBIN HHAEKC, pa30MBAIOTCS Ha
TPYMITEL, KaX/1asi 13 KOTOPBIX MIPEACTABIISET ONPEIeIeHHYI0 XapaKTePUCTUKY 3TOTO
HHJIEKCa, TaKUe KaK AI0palvs, CPOK MOTalIeHUus U T.J.

CrpatudukannoHHasi BHIOOPOUHAsI MHAEKCAIUS 00JIMraluii

MGTO,H HHACKCAlluH 06n1/1rau1/n71, IIpu KOTOPpOM 06n1/1rau1/n/1, BXOAAIIMUE B NHACKC,
JACIIATCA Ha IPYIIIbI, KaXJad U3 KOTOPBIX TPEACTABIIACT OIMPCACIICHHYO
XapaKTCPUCTUKY 3TOI0 MHJACKCA.

Yoaia-Ctpur, puHancoBoe co001ecTBO (COOMpPaTeILHOE MOHSTHE)

Bpokepsr, nuiepsl, aHaeppaiTepsl U IpyTre MPEACTaBUTENH (PHHAHCOBOTO
€0001IIeCcTBa; TEPMUH, IPOUCXOISIINN OT Ha3BaHU JeioBoro HenTpa Hero-Mopka -
Youn-Ctpwur.

Hennpie 6ymaru Ha uMs OpoKepoB

Llennslie Oymary, mpuoOpeTeHHbIE 110 HOPYYEHHIO KIMEHTOB, HO
3aperuCTPUPOBaHHbIC HA UM “‘C YIHLBI’, T.€. Ha UM pupMsl “c Yon-Ctput”. Cum.
taroke_Wall-Street (Yomn-Crpur).

HeHa HCIIOJJHCHUSA ONIIMOHA HA MHJECKC

3HaveHre PHIHOYHOT'O UHJIEKCa, TPH KOTOPOM BJIajiesiel] ONIIMOHHOT0 KOHTPaKTa Ha
STOT PHIHOYHBIA MHJEKC MOXET KYIHUTh WM poJaTh HHAeKC. l{eHa ucnonnenus
OINIMOHA Ha UHAEKC KOHBEPTHUPYETCS B JOJUIAPOBYIO CyMMY ITyTEM €r0 YMHOKSHUS
Ha MYJBTUILUTNKATOP, YKa3aHHEIA B KOHTpakTe. CM. Takke Strike price (1ieHa
HCITOJTHCHUS OIIIIHOHA).

Heﬂa HCIIOJJHCHUS ONMIIHOHA

3adukcupoBaHHas B ONMIHOHHOM KOHTPAKTE [[EHA 32 aKIHI0, 110 KOTOPOii Biaiener]
OMIIMOHA MOXET KyHHTh (OMIIMOH ~KOJIT ) WIIK POJAATh (OIMIHOH “IIyT”) 3TH aKIUU
B Clly4yae MCIOJIHEHHUsI OIIIMOHA.

Pa3nesieHHbIii HIIOTEYHBIH cepTUGUKAT yUyacTus

HpaBo Ha AOJIIO y4aCTH B UIIOTCUHBIX KPEAUTAX, HpI/IO6peT€HHI)IX CDC,HCpaJ'II:HOﬁ
Kopnopauneﬁ JKWIMIIHOI'O UTTOTEYHOT'O KpeAWUTa Y HC3aBUCUMBIX IMTPOJABIIOB B
0o0OMeH Ha pa3acJICHHBIC UITIOTCYHBIC CepTI/I(i)I/IKaTI)I y4acTusl, Npe€AaACTaBISAIOMINE OO
YJacTusA B TEX K€ NIMOTCUYHBIX KpEAUTAX.

Paszgenennas odauranus

Oo6murarus, KOTopas MOXKET OBITh pa3zelicHa Ha CepHIo O0IHUTalnil ¢ HyJICBBIM
KyTIOHOM.

Pa3jenennble neHHble Oymaru, odecneyeHHble MIIOTEKAMU

Llennble OyMaru, B OCHOBE KOTOPBIX JieXaT Oa3UCHBIE LIEHHbIE OyMaru,
oOecnieueHHbIe nnorekamu (mortgage-backed securities, MBS). Pa3nenenusie
LeHHbIe OyMary, o0ecrieyeHHbIe HITOTEKAMH, Pa3IeIsIOT JCHEKHBIC TOTOKH OT
0a3uCHBIX OyMmar Ha 2 KOMIIOHEHTa: OCHOBHYIO CyMMY M IIPOLICHTHBIC BBIILIATHI.
Takum 00pa3oM, yBeIHYUBACTCS MPHUBIEKaTebHOCT MBS 1151 HHBECTOPOB, TaK



Strip, strap

Strong form efficiency

Structured arbitrage
transaction

Structured debt

KaK PUCK I10 Pa3JeNICHHBIM OyMaram pasHbIH: IIPH POCTE MPOIEHTHBIX CTABOK
Oymaru “‘Ha TIpOIIEHTH” BBIMTPHIBAIOT, TOTAA Kak OyMaru “Ha OCHOBHYIO CyMMY’
MIPOUTPHIBAIOT, 1 HA0OOPOT.

“CTpl/ll'l”, “CTpC)l'l”

BapuanTsr “ctpapmna”. “Ctpumn’” - HOKyIKa JIByX OIMIIMOHOB “MyT’ M OJHOTO
ONIMOHA “KOJIT”; ““CTpAM’ - MOKYIIKA IBYX OMIIMOHOB “KOJUT” U OJTHOTO OII[MOHA
“myT”. B 0601X ciyyasx ONIUOHBI “HyT’ U “KOJUT” UMEIOT OJIMHAKOBbIE Oa3MCHBIE
AKTHBBI, [IEHY UCTIOJHEHUSI U CPOKH.

Cuniabnas ¢popma dddexTuBHOCTH (PBIHKA)

®opma 11eHO0BO# 3P PEKTUBHOCTH PBIHKA, IPH KOTOPOH IIeHa Ha LICHHYIO Oymary
MIOJTHOCTBIO OTpaXkaeT BCIO MMEIOIyocsl HH(pOpMaIHio, Oy1b TO OITyOJIMKOBAaHHAS
wim HeommyOnrkoBaHHas nHPopmarusa. Cm. Taxke Weak form efficiency(cnabas
¢dopma s dexTuBHOCTH) U semi-strong form efficiency (cpemass hopma

3G HEKTHBHOCTH).

CTpyKTypUpOBaHHAs apOUTPAKHAS CAeIKA

CaModuHaHCHpyeMas U CaMOXEIDKHPyeMasi CepHst CACIOK, OCHOBHBIMH 00BhEKTaMU
KOTOPBIX, KaK MPABUIIO, SBJISIOTCS UIIOTEYHBIC [ICHHBIC OyMaru.
CTpYKTYpUPOBAHHBIM J0JIT, 32/10JKEHHOCTH

33/‘.’[0J’I)K€HHOCTL, CX€Ma BBIIIIATHI KOTOpOﬁ MOCTPOCHA B COOTBETCTBUU C
’I‘pe6OBaHI/I$IMI/I MoKymnareJist 3aJ0/KEHHOCTH, 3a4aCTyH0 € MCIIO0JIb30BAHUCM
HECTAaHAAPTHBIX ITPUEMOB.

Structured portfolio strategy CTpaTerusi CTpyKTypupoBaHHOr0 noptdens

Structured settlement

Subject

Subjective probabilities

Subject to opinion

Subordinated debenture
bond

Subordinated debt

Subordination clause

Crparerus, B COOTBETCTBHHU C KOTOPOU CO3aeTCsi HHBECTULIMOHHBIN MTOPTheNs st
BBINIOJIHEHUS ONPENIETICHHBIX 00513aTeIbCTB, KOTOPBIE JOJDKHBI OBITh BHIILIAYSHBI B
Oyay1em.

CTpyKTYpHPOBAaHHOE yperyJIMpoBaHue

Cornamenne 00 yperyInpoBaHUH CyIeOHOTO HCKa IIyTEM OCYIIECTBICHUS
OIIPEACJICHHBIX BBLIIJIAT B TCYHEHUE ONTPEACIICHHOI'O NIE€pUoaa BPEMCHU. CTanOBbIe
KOMIIaHHH, 3aHUMAIOIINECs] CTPAXOBaHUEM COOCTBEHHOCTH U CTPaXOBaHUEM OT
HECYACTHBIX CIIy4aeB, 3a4acTyI0 HCIOJIb3YIOT MEXaHU3Mbl CTPaXOBaHUS KHU3HU LIS
OIIIAaTHl PACXOOB 110 TAKOMY YPETr'yJIMPOBAHHIO.

Hpenioxenne “npu ycioBuu”

[MpemtoxeHue o MOKYIKe WM NPOJaXKe, KOTOPOE HE MOXKET OBITh peann3oBaHo 0e3
MOATBEPIKACHUS, TIOJIyYeHHOTO OT KIIMCHTA.

Cy0beKkTHBHbBIE BepOSITHOCTH

BeposTHOCTH, KOTOPBIE ONPENEIIOTCA CyObEKTUBHO, T.€. Ha OCHOBE CYXK/ICHUI, a
HE CTaTUCTUYECKUX JTaHHBIX.

OneHka HEKOTOPHIX (UHAHCOBBIX MOKa3aTeJieil KOMIAHUM HA OCHOBe MHEHHUS
(cy:kaeHus1) ayauTopa

OrieHKa ayTMTOPOM HEKOTOPBIX (DMHAHCOBBIX MTOKa3aTesIeii KOMITAHUU Ha OCHOBE
€ro CyOBeKTHBHBIX CYXAeHHUH. [IpuMeHsIeTCs K MOKa3aTelisiM, KOTOPhIE HE MOTYT
OBITh aJICKBaTHO OIICHEHBI MHBIM 00pa3oM, HallpUMep, CTOMMOCTh TOBapHO-
MaTepUANbHBIX 3aI1aCOB, PE3EPBOB HA MOKPHITHE BO3MOXKHBIX YOBITKOB H T.II.

Cy0opanHupoBanHasi o0iuranus 0e3 cnenuaaIbHOro odecneyeHus

HeobecnevuenHas 00uraiys, BbIIIIATHI 10 KOTOPOH OCYIIECTBISIIOTCS TTOCTE
BEITIJIAT IO 00ECTICYCHHOMY JOJITY, TI0 OOBIYHBIM OONUTANNAM 0€3 CIIEHAIEHOTO
obecrieueHns 1, 3a9acTylo, Mocie 00CTyKHUBaHUS HEKOTOPBIX 00MMX KpeauToB. CM.
takke Debenture bond (obmurarmms 6e3 criermaasHOTO o0ecredeHus ), mortgage
bond (o6murarusi, oOecrieueHHas 3aKIaIHON Ha HEABMKMMOCTH), collateral trust
bonds (o6nuranuu, 00ecreyeHHbIC ICHHBIME OyMaraMu ApYrux KOMIAHHN).

Cy06opaMHMPOBAHHBII 10JIT

Jour, uMmeroiuii 0oj1ee HU3KHUA MPUOPUTET MO CPABHEHHIO CO CTAPIIUM J0ITOM
(senior debt). B ciryuae 6aHKpoTCTBa AEpsKarenn cyOOpAMHUPOBAHHOTO JI0JTa
MOJTyYaT JSHBIH JIUIIb MOCIIE MOJTHOTO 00CTYKMBAaHUS CTAPIIEro JOJIra.

OroBopka 0 cy0OpAMHUPOBAHUH



Subpart F

Subperiod return

Subscription price

Subsidiary

Substitute sale

Substitution swap

Sum-of-the-years’-digits
depreciation

Sunk costs

Supermajority

Supply shock

Support level

Surplus funds

Surplus management

Sushi bond

Sustainable growth rate

Swap

CraTbsl B COIVIAIICHNH O BBIITyCKE OOJUTallMOHHOTO 3aliMa, 3aIpelnaonas
SMHTEHTY OCYLIECTBIATH AATbHEHIINE 3aMMCTBOBAHUS ITyTEM CyOOpIMHUPOBAHUS
HOBBIX OOJIMTaIMi IO OTHOILIEHHUIO K YK€ BBITYIICHHBIM.

Moapa3zaen “I¢p”

Ocobas kateropus “He3apabOTaHHOTO” H0X0Ja, UMEIOIIET0 HHOCTPAHHOE
MIPOUCXOXKACHHE, KOTOpasi 00J1araeTcst HAJIOTOM B COOTBETCTBHH C IIPaBUIIAMU
Canyx0b1 BHyTpeHHHX JoxonoB CIIA (IRS) He3aBHCHMO OT TOTO, OBUIH JIM CPEACTBA
nepeBernieHsl B CIIIA unu Her.

CyOnepuoanyeckasi 10X0IHOCTh

JoxoaHocTh opTdens, noyiy4eHHas 3a 6oyee KOPOTKUil HepHoI, YeM TePUOA
oueHkH (evaluation period).

Ilena noanucku

Ilena, Mo KOTOPOH y)ke CyIIECTBYIOIINE aKIIHOHEPB! MOTYT MPHOOPECTH HOBBIC
AKI[M1 KOMITaHUH.

JloyepHsisi KOMNaHUS

WHocTpaHHbI (U KOMIIAHUH, KOTOPBIH 10 3aKOHAM CTPaHbl MECTOHAX OKICHHS
(bnnnana ABJIACTCA HE3AaBUCHUMbBIM IOPUANYCCKUM JIMITOM.

CyO0cTUTYUMOHHASI TPOJAKA

MeTon xeKUPOBaHUs LIEHOBOT'O PUCKA, UCIIOIb3YIOUIHH JOITOBBIE PHIHOYHBIE
WHCTPYMEHTHI (Harpumep, (Qprouepchl Ha IMPOLEHTHBIE CTABKN) WIIN IIPOAAXKY
3aMMCTBOBaHHBIX IIEHHBIX OyMar B Ka4eCTBE OCHOBHBIX aKTHBOB.

CyOcTuTYUMOHHBIH cBON (CBOI 3aMellleHHs1, CBON “0J1M3He0B”)

CBor, Ipy KOTOPOM MEHEDKEP M0 ICHEKHBIM OIlepanusiM 0OMEHUBAET OIHY
o0uranyo Ha Apyrylo, aHAJIOTHYHYIO 10 KYIIOHHOH CTaBKe, CPOKY MOTAIICHUS U
Ka4ecTBY KpeAnTa, HO MPEAJIaraionyto 0ojee BHICOKYIO JOXOJHOCTb.

AMOpTHSa].[l/lﬂ mo MeToay pacuera CyMMapHOro KoJm4ecrea Jjiet paﬁOTLl
aKTHBa

Meron yCKOpEHHOW aMOPTU3ALIUN.

TBepable pacxoabl (M31ePAKKH)

IToHeceHHbIE HEOOPATHUMBIE PACXOBI, U3IECPIKKH.
Ilos0:xeHne 0 cBepX00AbIINMHCTBE

[MonoxxeHue ycraBa KOMIIaHUH, TpeOyIoliee 0100peH s OOJIBIIMHCTBOM I'OJIOCOB
(manpumep, 80%) onpeneIeHHBIX U3MEHEHHH B ACATEIFHOCTH KOMIIAHHH, TAKUX KaK
CITUSIHUE, MTOTJIOIIEHUE U T.J.

ok, KpU3KC NPEII0KEHUS

CoOpITHE B 5KOHOMUYECKOH KU3HU CTPAHBI, KOTOPOE BIISIET HAa 00BEM BEIITyCKa
NPOJYKIMH U CBSI3aHHBIE C HUM PAaCXOIBbL.

YpoBeHb noJIep:KKU

YpoBeHb LIEHBI, HIKE KOTOPOTO IIeHHasi OyMara Wi PHIHOK B IIETIOM,
MIPEIIOI0KHUTEIBHO, HE MOTYT OITyCTUTBCS.

H30bITOYHDbIE 1€HEKHDbIE cpeacrsa

IToToku HaIMYHOCTH, CYIIECTBYIONIUE MOCIE YIUIAThl HAJIOTOB, CBSI3aHHBIX C
MIPOEKTOM.

YnpasiieHue u3IHIIKAMHA

Cwu. Taoke Asset management (ypaBJIeHHAE aKTHBAMH).
Oobauranus “cymmu”

EBpooO:uraiyst, SMUTHpOBaHHAsI SITOHCKON KOPIIOpALUeH.
CKopocTh yCTOIYHUBOIO pocTa

MaxkcuMmainbHas CKOpPOCTb poOCTa, KOTOpOi/‘I (bPIpMa MOXKCT JOCTUYDb U NOAACPKUBATH
0e3 YBEIMYCHUA O0JIN 3a€MHBIX CPEICTB.

Csomn, 00MeH

Ornepanusi, IpA KOTOPOH JBe KOMITAaHUH OOMEHUBAIOTCS 00s3aTeILCTBAMHU Ha
Pa3IMYHBIX YCIOBHSX, HAIPUMED, B PA3HOM BaJIIOTE HU/UIH 10]] pa3HbIe IPOLEHTHbIE



Swap assignment

Swap buy-back

Swap option

Swap rate

Swap reversal

Swap sale

Swaption

Sweep account

Swingline facility

Swissy

Switching

Symmetric cash matching

Synchronous data

Syndicate

CTaBKH, (PUKCHPOBAaHHBIE WM “‘TUTaBaloIIHe” .
3aganmne Ha CBOII

Cwm._Swap sale (mpomaxa cBora).
OOpaTHbIii BBIKYN CBONA

Hpoaama CBOIIa MPOUCHTHBIX CTABOK OI[HOﬁ CTOpOHOfI 1o cBOIy HpOTHBOHOJ’IO)KHOfI
CTOPOHE, TAKUM 06pa30M, 3(1)(1)CKTI/IBHO 3aBepuIaromas 3ToT CBOII.

OnuuoH Ha cBONI
Cwm._Swaption (“cBommmon’); Cm. Takke Quality option (kadyecTBEHHBIN OIIINOH).
Kypc “cBon”

Paznuna Mexay TekymMu 1 GopBapIHBIMU KypcaMH BalIIOT, BEIPAXKEHHAS B
nyHKTax, Hampumep, $0,0001 3a GyHT cTepnuHroB.

OO0paTHbIii cBONI

CBOII MPOLIEHTHBIX CTaBOK, IIOCTPOSHHBIN TaKUM 00pa3oM, 9TOOBI 3aBEPITUTHCS
y4acTHEM MPOTHBOIIOIOKHOW CTOPOHBI B JPYTOM CBOIIE IIPOLEHTHBIX CTABOK,
KOMIICHCHPYIOIINM NIePBOHAYAIIBHBII CBOI M0 CPOKaM HCIIOJIHEHUS, KypCy U
YCIIOBHOW OCHOBHOI CyMMe KPEIUTHOTIO 0053aTeNbCTBa (KOTOpast pealbHo He
Y4acTBYeT B OOMEHE).

IIpopa:xa cBona

Taxoke Ha3bIBaeTcs “3amanue Ha cBom”. Cjenka, KoTopasi 3aBepIlaeTcs: 3aMeleHHeM
HpOTHBOHOJ’IO)KHOﬁ CTOPOHBLI B CBOIIC ITPOLECHTHLIX CTABOK HAa HOBOI'O IMapTHEpA, yen
KPEIUT NIPUEMIIEM I10 CBOUM YCIIOBUSM IS IEPBOM CTOPOHBL.

“Cponuuon”

OInuKoH Ha CBON MPOLEHTHBIX cTaBOK. [lokynaTesp “CBOMIMOHA” TOTYYaeT MPaBo
3aKIIFOYHUTH COTJIAIIEHUE O CBOIIE MPOIICHTHBIX CTABOK HA OMPEICICHHYIO IaTy B
OyaymeMm. B cornamennn Ha “CBOIMIIMOH" yKa3bIBaeTCs, OyIET JH MOKYIATEh
“cBomInoOHA” MoTydaTesieM (PUKCHPOBAHHOTO Kypca WIIH €T0 IIaTEIbITHKOM.
[IpomaBen “cBOMIIOHA” CTAHOBUTCS MPOTHBOIOIOXHON CTOPOHOU B CBOIIE, €CIIH
€ro MOKYyTaTeNlb IPUHUMAET PElIeHHE Peau30BaTh CBOE MPaBo.

Cuer “cBun”

BankoBckuii cyer, ¢ KOTOPOro 6aHK UMEET MPaBO CHIMATh BCE OCTABIINECS Ha
KOHeI[ Ka)K/10ro pabouero AHs CPeJCTBa, Ui TOTO YTOObI MHBECTHPOBATh UX B
uHTEepecax GpUPMBI - BIaJelblia cYeTa.

Kpartkocpounasi KpeanTHasi THHUS NOATEPKKH

BankoBckas kpenuTHas JIHMHUS I oOecriedeHust GupMbl QUHAHCOBBIMU
CpEICTBAMU B IIEPHOJ 3aMEHBI BbIJAHHBIX €0 aMEPUKAHCKUX KOMMEPUECKUX
BEKCEJIEH Ha EBPONEHCKUE KOMMEPUYECKUE BEKCEIISL.

“Cauccn”
JKaproHusiii TepMHH, 0003HAYAOIIHIA [IIBEUITAPCKUN (HpaHK.
“IlepeOpocka” UHBECTHIIUIA

JIukBumauus Texyuen No3uUU U OJHOBPEMEHHOE OTKPBITHE HOBOU MO3ULIUH B
JIpyroM (ppEOYEPCHOM KOHTPAKTE TOTO YK€ THIIA.

CI/IMMeTpI/I‘-IHOC COIMOCTABJCHHUE NCHECKHBIX IIOTOKOB

Pacmmpennoe comocrasienue moTokoB HaxumaHOCTH (cash flow matching), kotopoe
MO3BOJISICT OCYIIECTBIISTH KPATKOCPOYHOE 3aMMCTBOBAHHIE CPEICTB ISl IOTAILCHUS
00513aTeNbCTBA 10 CPOKA €ro MOTAIIeHHS, YTO CIIOCOOCTBYET CHIMKEHHIO CTOUMOCTH
(UHAHCHPOBAHMS.

CHHXpOHHble JAAHHbIC

JlaHHbIe, JOCTYNIHBIE B OJHO U TO ¢ BpeMs. [Ipu TectupoBanuu Moaenei
OILIMOHHOT0 [IEHOOOPa30BaHusl LIeHa OIIIMOHA U IIeHa ero 0a3MCHOr0 aKTUBa
JOJIDKHBI OBITH CHUHXPOHHBIMU U JOJIKHBI OTpaXaTb OAWH U TOT XKE BpeMeHHOﬂ
MOMCHT B A€ATCIIbHOCTU PbIHKA.

Cungukart

I'pynma 6aHKOB, BpEMEHHO JEHCTBYIOIINX COBMECTHO 110 NIPEIOCTABICHUIO
0aHKOBCKHX KPEIUTOB (CHHANLMPOBAHHBIX KPEANUTOB) HIIN aHICPPAHTHHTY HOBOTO
BEIITYCKa OOJIUTaITHiA.



Synergistic effect

Synthetics

Systematic

Systematic risk

Systematic risk principle

Cunepruveckmii 3¢ pext

Hapymenne koHnenun “nobasaeHus LeHHOCTH . SIBieHue, pu KOTOPOM
KOMOMHAIMS yCUIINH AaeT Oonbmmii 3¢ eKT, ueM CyMMa UHIUBHUAYaAIbHbBIX YCHIIHH.

“CuHTeTHYeCKHe” eHHbIe OymMaru

“I'nbpuaHble” pUHAHCOBBIE HHCTPYMEHTHI, CO3/1aBacMbI€ ITyTeM KOMOMHAIMH IIEHBI
6a3rcHOr0 (PMHAHCOBOTO MHCTPYMEHTA U LIEHBI IIPOU3BOIHOTO (PHHAHCOBOTO
HHCTPYMEHTA.

CucreMaTH4ecKuii
OOwmuii 111 BCEX KOMITaHUM.
CucreMaTH4ecKuii pucK

Taxoke n3BecTeH Kak “HeJuBepcuHIUPYEMBbIH PUCK”, WM “PBIHOYHBINA PUCK .
MuHUMaIBHBINH YPOBEHb PHCKAa HHBECTUIIHOHHOTO TOPTQEs, KOTOPBII HE MOXKET
OBITh TUKBUANPOBAH ¢ TOMOIIBI0 nuBepcudukanmm. CM. Takoke Unsystematic risk
(HEeCHCTeMATHYECKUHA PHCK).

le/l]-[].[l/ll'l CUCTEMATHYECKOI'0 PUCKa

[IpuHITND, IO KOTOPOMY IPH YIPABICHUN KPYITHBIMH, XOPOIIO
nuBepcu(UIMPOBAHHBIME HHBECTHIIHOHHBIMHU MOPT(EISIMHU 3HAYEHHE HMEET TOJIBKO
CHUCTEMAaTHUYECKHUI PUCK, TOITOMY OKHIAEMYIO TIOXOJHOCTh TAKUX MOPTQeei
MOYXHO COOTHOCHUTb JIUIIb C CHCTEMATHUYECKUM PUCKOM.



10-K

12B-1 fees

12B-1 funds

Tactical Asset
Allocation (TAA)

Tail

Take

Take a position

Take-or-pay
contract

Take-out

I'opomoii oTuer mo “gopme 10-K”

I'onoBoit otyer, nmpeacrasnsieMslii B Komuccuio no neHHbM Oymaram u oupsxam CIIA.
JlaHHBII OTYET aeT MOJIHBII 0030p MOJIOKEHUSI KOMITAHUU M JOJDKEH OBITh MPEI0CTaBIICH B
teuenne 90 nHEH nociie okoH4aHus puHaHCOBOTO roaa. B Komuccuio Takxke npemocraBisitoTes
eXeKBapTalbHbIe 0T4eTH “10-Q”.

Komuccuonnbie, B3umMaemsle coriaacuo “IIpasuay 12B-1”

Cymma, paBHas OIpeeICHHOMY IPOIIEHTY OT aKTHBOB ()OHJa B3aMMHBIX HHBECTHIINH,
WCTIONB3yeMast I OTIaThl PacX00B HAa MAPKETHHT U pa3MeIIeHHe IeHHBIX Oymar (hoHpa.
CyMMa KOMHCCHOHHBIX YKa3bIBa€TCsl B IpocHeKkTe GoH/Ia O pa3MelIeHHH ero [IeHHbIX OymMar. B
COOTBETCTBHH C TIOCIeqHel nHuuaTnBoii Komuccenu no nenHsiM 6ymaram u 6upskam CIIA,
KoMuccuoHHbIe cornacHo “TIpasuny 12B-17 cBbime 0,25% kiaccubUIMUpyrOTCs Kak
“Harpy3ka”, T.e. HaJi0aBKa K PHIHOUHOH LIeHE NPEJIOKEeHNUs! LIEHHOH OymMaru B3auMHOTo (oHa.
B3aumubiii GoH “0e3 HArpy3Ku” HE B3UMAET HU MPOJaKHOTO cOOpa, HU KOMHUCCHOHHBIX
corsacHo “Tlpasuiry 12B-17.

Doubl, AeiicTByOMe coriacHo “IIpasuay 12B-1”

@DoH/1bI B3aMMHBIX HHBECTHIIMH, KOTOPbIE HE B3UMAIOT KOMHCCHOHHBIX HU 3a MOKYIIKY, HH 32
MPOJaKy CBOMX IIEHHBIX OyMar, OHaKo TpeOyIOT exeroaHoi ymiatsl 1,25% ot cymMMsl
CPEIHHX ©XKCIHEBHBIX aKTUBOB (POHMA JUIS MMOKPBITUS PACXOHOB Ha pa3MEICHUE U MapKETHHT
aknuii. JlanHas npakTtuka paspemieHa “Ilpasmiom 12B-1” Komuccnu mo rieHHBIM OyMaraM U
ouprxam CIIIA.

TakTHueckoe pacnpeaejceHue akTuBoB

Crpaterus pacrpeesieHusi akTHBOB, KOTOpasi JIOMYCKaeT HEKOTOPhIE OTCTYIUIEHHS OT OOBIYHOI
KOMOMHAIIMU aKTUBOB, OCHOBAHHOM Ha CTPOTHX CHENHU(UUECKUX LENSIX HHBECTUIIHOHHON
KOMITAaHWH WJIM B3aUMHOTO (oHsa. Takas crpaTerus TakKe 4acTo Ha3bIBaeTCs “‘aKTUBHOE
ynpasieHue”. Ee COCTaBISIOMIMMU SBIISIFOTCS IPOTHO3UPOBAHUE JOXOJHOCTH, U3MEHUUBOCTH
JIOXOJHOCTH, a TaKXkKe KOPPENALUH JOXOAHOCTU Pa3INUHBIX akTUBOB. [Iporuosupyemeie
MepeMEHHbIE MOTYT ObITh QYHKIMAMH (QyHAAMEHTAIBHBIX IIEPEMEHHBIX, SKOHOMUIECKUX
MNEPEMEHHBIX WU )K€ TEXHUUECKUX NIEPEMEHHBIX.

“XBoCT”, “MajieHbKO0e YnciI0” (0003HAYEeHHEe B KOTHPOBKe eHHOi Oymaru uudp “mocie
3ansAaTon”)

1) Pa3anma mexay cpeaHel IeHOH HOBOTO BBITYCKa Ka3HAUEHCKUX BEKCelnel M HIKHEH
npuemsieMoii 1ieHo# Ha aykinone Kasunaueiicrsa CILIA; 2) MHcTpyMeHT (hbrouepcHOro
JIEHEKHOI'O PBIHKA, CO3/1aBAEMBIH IIyTEM IIOKYIIKH CYLIECTBYIOLIET0 MHCTPYMEHTA U
(hMHAHCHUPOBAHKSI HAYAJIBHOTO MEPHO/Ia CPOKA €ro ACHCTBHSI C TIOMOIIHIO CPOYHOTO
COMJIANICHUS O TIOBTOPHOM MOKyMKe; 3) OcTaTtok, CBOOOIHAS CyMMa B ITyJIe UIIOTEK,
00eCTIeuYnBarOIIUX [IEHHBIC OYMAard.

IIpuaumars, 6paTh

1) O nunepe win KIMEHTE, KOTOPBIH COrNIalIaeTcsl Ha NOKYNKY LEHHBIX OyMar Io IieHe
MIPOJAXH JPYTOTo AUIIepa, TOBOPAT, YTO OH “TIpPHHUMAET” MpeIosKeHue o mpoxaxe. 2) Eppo-
OaHKHPHI, TOBOPS 0 MEKOAHKOBCKHX CCy/IaX, TAKKE YIIOTPEOISIFOT BEIpakeHUE “OpaTh
neno3ut” (taking deposits), a He “kynuTh AeHbru” (buying money), kak B CILA.

OTKpLITL MO3UIIUI0

Kynute nnn nponaTts neHHbIE OyMaru B pe3ynbTaTe “KOpOTKON ™ MPOJaki; HHBIMH CIIOBaMH,
MCIIO0JIB30BaTh UMEIOIIMECS MU 3aMMCTBOBAHHBIC CPEICTBA HA OMEPALUHU C AKTUBAMHY WA
JIepUBATUBHBIMU (IIPOU3BOIHBIMH) LIEHHBIMU OyMaramu.

KoHTpakT Ha MOKYNKY MJIM BBITUIATY HEYCTOWKH

KoHTpakT, KOTOpBIH pesycMaTpuBaeT 0043aTeNIbCTBO MOKYTATENs IPUOOPECTH ONpe IeNIeHHBIN
TOBAp MO YKa3aHHOU IIeHE W, B CIy4ae 0TKa3a OT IOKYIKH, 3a[IaTUTh ONPEAEICHHYIO
HEYCTOHKY.

1) Hannuynas npudbL1b, m3auiek; 2) [penioxkenne Ha MOKYNKY

1) Hanmmaras mpuObLTs, 00pa3oBaBmIasics B Pe3yJIbTaTe MPOAaXH OJHOTO OJIOKa EHHBIX OyMmar
Y TIOKYTIKH JPYyToro 1o 0osee HU3KOH IIeHe, HalpIMep, IIPU Ipoaxe 6J0ka obiuranuii mo 99
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[IEHTOB | MOKYITKE APyroro Ojoka oomuranuii mo 95 nenrtos; 2) [IpemioxkeHue Ha MOKYTIKY,
CIeTaHHOE MPOAABIly IIEHHBIX OyMar ¥ COCTaBJICHHOE (a Takke 0OBITHO COTJIACOBAaHHOE C
CaMFM IIPO/IABIIOM) TAKHM 00Pa30M, YTOOBI BRIBECTH €T0 C PHIHKA 3THX IICHHBIX OyMmar.

IMoraomenune

OO1uii TepMUH, 0003HAYAIOIINI TTEPEX0.l KOHTPOJIS HaJl GUPMOIi OT OHOM TPYIITBI
aKI[MOHEPOB K JIPYyTOM.

KOMI/ICCI/IOHHLIG, BbIIIJIAYHUBACMbIC aﬂaeppal‘flTepy, NpuHUMAKIIEMY HEHHbIC 6yMaru JIst
rapaHTUPOBAHHOI'O PasMEIICHUSA

Komuccus, ynnaunBaeMast anaeppaiTepy B Cllydae rapaHTUPOBAHHOTO UM pa3MeEILEeHUs
LEHHBIX OyMar Cpean yXe CyIIECTBYIOLIUX aKI[OHEPOB, B KAUECTBE KOMIIEHCALIUH 33 KaXKIYIO
OOBIKHOBEHHYIO aKIMI0, KOTOPYIO aHAeppanTep MoydaeT 1 J0JDKEH CHOBA ITPOaTh Hocie
peanuzanuy aKIHOHEPaMH CBOMX IIPaB WIIM B CiIydyae 00s13aTeNIbHON KOHBEPCUHT
rapaHTHPOBAHHBIX UM OOJHMIalfi KaK KOMICHCALINIO 3a 3Ty KOHBEPCHIO.

Hmetn TOYKY 3peHUs

Bripaxenne, ncnons3zyemoe Ha JIoHTOHCKON (DOHIOBOH OMpke M 03Havaroniee HopMUpOBaHTE
MHEHUsI yYaCTHUKOB PHIHKA O TEHJCHIMSIX PHIHOYHONW KOHBIOHKTYPBI U O TOM, KaK UX CIIEIyeT
YUUTBIBATD.

IIpuem nmocraBku

JeiicTBUTENBHBIN (ITOCTIC OIUIATHI) MIEPEXO/1 IIPaBa COOCTBEHHOCTH HA OIPECICHHBIC AKTUBBI OT
MPOaBIIA K MOKYIATEITIO MIPH UCTIOTHEHUH (HOPBAPTHOTO MU (PHEOUYEPCHOTO KOHTPAKTA.

“TangeMHBbIe” POrPaMMBbI

Kpenuthasie nporpammel ['ocyapcTBEHHONW HAlIMOHAIBHON aCCOLMALMU UTIOTEYHOIO KpEAUTa
(Ginnie Mae) o mpeI0oCTaBICHUIO CPEACTB O] HITIOTEKH IO CTAaBKaM HI)KE PHIHOYHBIX IS
OpTaHU3AINHA, BRIJAIOIINX KILTUIIHBIC UIIOTCYHBIE KPEAUTHI, IO faromue moa cTatbu 203 u
235 npasun GenepanpHoii x)ummirHOH agmuaUcTpanuu CIIA, a Takxke 111 opraHu3aIiii-
pa3paboTIUKOB MPOEKTOB CTPOUTEIHCTBA MHOTOKBAPTUPHOTO JKUJIbSI, BBIJAIOIINX KPEAHTHI,
noAranaronpe moa cratet 236 u 221(d)(4).

MarepuanbHblii aKTHB

AKTHB, CTOUMOCTbh KOTOPOT'O 3aBHCHUT OT €0 KOHKPETHBIX (PU3NUECKUX

Ka4yecTB. MaTepuanbHble aKTUBBI IEIATCSA Ha BOCIPOM3BOANMBIE, TAKHE KaK 3[aHUs U
00opyioBaHuE, 1 HEBOCIIPOM3BOANMBIC, TAKHE KaK 3eMJIs, [IIaXTa, UM IPOU3BE/ICHHE
ucKyccTBa. Takke Ha3bIBAIOTCS “peanbHble akTUBBI . CM. Taroke Intangible asset
(HeMaTepHaTbHBINA aKTHB).

O0uranum nojx Oyayuue HaJIOTH

OOnuranuy, BITYCKaeMbI€ BIACTSIMU IITATOB M MyHUIMIIATUTETaMH JUIs1 (QMHAHCUPOBAHUS
TEKyIIEH JIESATENIbHOCTH IO/ Oy IyIye HAIOTOBbIE IOCTYTIICHUSL.

IlesieBoii HAJIMYHBIH DaaHC

OnTuMainpHas CyMMa HAJIMYHBIX CPEACTB, KOTOpAasd A0JKHA ITOCTOSAHHO OLITH B pacnops’KEHUN
KOMITaHWH, paCcCUUTbIBACMasi Ha OCHOBC Oananca AJIbTCPHATHUBHBIX U3JACPIKCK XPAHCHUSL
CIIUIIKOM OOJIBIIOT0 KOJHYECTBA HATHYHBIX CpC€ACTB U TOPIOBBIX (Ol'ICpaIII/IOHHBIX) H3CPIKCK,
CBA3AaHHBIX C XPAHCHHUEM CJIMIIKOM MAJIOTO KOJIMYECTBA HAJITMYHBIX CPEACTB.

IesieBoii 00paTHBIH BBIKYI

OOpaTHBI BEIKYTT (PUPMOM CBOUX COOCTBEHHBIX aKIIHiA, OOBIYHO C BHIIIATOH CYIIECTBEHHON
IPEMUH, Y IOTSHIIMAIBHOTO NTOKYNAaTelIs ¢ KOHTPOJIBHOTO IIaKeTa C LENbI0 IPeAOTBPaLeHHs
HOIIBITKY MOTJIOCHHS.

®dupma-nenb

CDI/IpMa, KOTOpad ABJIACTCA 00BEKTOM TOIJIOIMICHUA JJIA prFOﬁ KOMIIaHUH.

HeseBoii kK03(p(pULMEHT BHINIATHI JUBHAEHI0B

Jonrocpounslii K03(GGHUIUEHT BBIIIATH IPHOBUIA KOMIIAHUH B ()OpPME TUBHUICHIOB
(muBUIEHBI B TIpOIIeHTaX K MpUObLTH). OOBIYHO KOMIIAHHUS CTPEMHTCS BBITUIAYUBATH B
Ka4ecTBe JAMBUJICH/IOB OIPEEICHHBIH MPOLEHT OT CBOEH MPHUOBLIN, OJHAKO B PEAIbHOCTH



(upma BeITUTaYMBaeT (PMKCHPOBAHHBIC TUBHICHABI B JOJUIAPOBOM HCUHCICHUH, @ 3aTeM, TIPH
YBEIMUYESHUH MTPUOBLTH, KOPPEKTHPYET UX JI0 [IETIEBOTO 3HAUCHHSI.

Target zone
8 CucremMa “nejieBLIX 30H”

arrangement
Cuctema BaJIFOTHOTO PErYJIMPOBAHUS, B COOTBETCTBUU C KOTOPOIl CTpaHbI 00S3yIOTCS
MOAACPIKMBATH BAJIFOTHBIC KYPChI B OITPEACJICHHBIX I'PAHNUIAX 10 OTHOHMICHHUIO K
COIJIaCOBaHHBIM, (PMKCHPOBAHHBIM “HEHTPAIBLHBIM” KypcaM.
Taxable
o e IIpuoOperenne, odaaraeMoe HAJTOraMu
acquisition

CrnusiHAe WITH KOHCOJHUIAIMSI KOMIIAHUH, TOXOJBI OT KOTOPBIX 00JararTcs HaioraMu. B aTom
clly4ae aKIMOHEPbl, IPOAAIOIIME aKIUH, TOJDKHBI YIUIATUTh HAJIOTU C 10X0Aa OT TaKon
TIPOTAXKH.

Taxable income [loxox, odJjiaraeMblii HAJIOroM
BaunoBoii 1oxo/ 3a BEIYETOM HE 00JIaraeMoro HajJorom MUHUMYMa.

Taxable

. Cnenka, od1araeMasi HAJIOTOM
transaction

JIrobast cienka, KOTOpasi He OCBOOOXKIAET €€ CTOPOHBI OT YIUIATHI HAJIOTOB, HAIIPHIMED
npuobpereHne, odnaraeMoe HasoroM (taxable acquisition).

Tax anticipation

bills (TABs) Bexcesst moa Oyayuiue HaJIoru

CrienmmanbHbIe BeKcens, Beimyckaemble KaznaueiictBom CILIA Ha HeperysipHOH OCHOBE, CPOK
MOTalIeHHs] KOTOPBIX IPUXOUTCS Ha ATl ©)KEKBAPTAIbHOW YIUIATHI HAJIOTOB KOMIAHUSIMH, U
KOTOpBIE MOTYT OBITh UCIIOJIb30BaHbBI MOCIESTHUMHE ISl OILIATHI HAJIOTOBBIX 00513aTENILCTB MO
HOMHHAITy ITPUOOPETEHHBIX OyMar.

Tax books HaJjioroBast oT4eTHOCTH

OT4yeTHOCTh KOMITAaHUH, KOTOpast BEAETCS PyKOBOJICTBOM isi Ciy kOBl BHYTPEHHHX JIOXO/IOB
CHIA (Internal Revenue Service, IRS) B 1iensix KOHTPOJISL yIUTaThl HAIOTOB U COCTABIISIETCS B
COOTBEeTCTBHH C npaBmiamMu Ciry>kObl. AKIMOHEpHast OTYETHOCTh COCTABIISIETCS] B COOTBETCTBUH
¢ npaBmiamu Cosera 1o ydetHbM ctanaapram CILIA (Accounting Standards Board, ASB).

Tax clawback Coruanrenue 00 H3bSITHU HAJOTOBBIMHM OPTAHAMH CPEICTB, OCTABLIUXCH Y
agreement HAJIOTOIIaTeJIbIIUKA 0J1aroaps JbroTam

CornaieHre 0 BHECEHUH B KaUeCTBE JIOJIH aKI[MOHEPHOTO KaluTajla CTOMMOCTH BCEX paHee
pean30BaHHBIX HAJIOTOBBIX JILI'OT, OTHOCSIINXCS K TAHHOMY HPOEKTY, pUHAHCOBBIE CPE/ICTBA
M0 KOTOPBIM €llle HE U3bSIThl HAJIOTOBBIMH OPraHaMH M JIOCTATOYHbI JUIsl TIOKPBITHSI HATUYHOTO
JeuIrTa TaHHOTO TPOCKTA.

Tax deferral .
. B03MOKHOCTB OTJIOKEHHOI BBINJIATHI HAJIOTOB
option
[Monoxenne Konexca Ciry>x0b1 BHyTpeHHUX 10X070B CIIIA, B COOTBETCTBIH C KOTOPHIM HAJIOT
Ha MPUPOCT KaruTaia, KOTOPbIM 00JIararoTcsi akTUBBI, BBIIIAYNBACTCS TOJIBKO TIOCIIE

peajin3alii JaHHOI'O IMPpUPOCTa MYTEM MPOJAAXKU ITUX aKTUBOB.

Tax-deferred

. ITencroHHBIE CXEMBI C OT/I05KEHHOM BBIIIATOM HAJIOIOB
retirement plans

[TencuonHbIe IpOTpaMMBI, PHUHAHCHPYEMBIE padOTOaTeIeM, 1 HHBIC TICHCHOHHBIC TUIAHEI,
MO3BOJISIOIINE JIENIaTh B3HOCHI U IIOJTyYaTh T0X0/ 0€3 yIIIaThl HAJIOTOB O MOMEHTA BBIIIJIATHI
TICHCHI.

Tax differential
view (of dividend
policy)

MHuenue o NnpeaAnoITCHUAX AKIIMOHEPOB B OTHOINCHHUH JUBHUAECHIHOH MOJUTHUKHA (l)ﬂprl C
TOYKH 3pCHUHA HAJIOT000.J10KeHH ST

MHeHl/Ie, B COOTBETCTBUM C KOTOPBIM aKIIUOHEPHI MPEANOYNUTAIOT NPHUPOCT KallruTaia (T.e.
YBCJINYCHUC CTOMMOCTHU UX HEHHBIX 6yMar) BBIIUIATC AUBUJACHIAOB, [TOCKOJILKY IPUPOCT
KamuTana o0jaraeTcs HaJIoroM 110 MEHbIIEH CTaBKEC, YCM JUBHUACHBI.

Tax-exempt

sector CeKTOp, Ha KOTOleﬁ PACHPOCTPAHAIOTCH HAJIOTOBbIE JIbI'OTBI

PBIHOK MYHUIIMOIATBHBIX OOJIHUTAIHiA, HCIIONB3YEMbIl BIACTAMH [ITATOB U MECTHBIMHU
MPaBUTENBCTBAMHU ISl TIOTIOJIHEHUS CBOUX cpecTB. OOnuraiyu, BpITyCKaeMble B TAKOM
CeKTOpe, He obyararoTcs GeepansbHBIM TOJOXOIHBIM HAJIOTOM.
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IIpunoGperenne, He 001araeMoe HAJIOrOM

CJ'II/ISIHI/IC, MOTJIOMICHUE WJIN KOHCOJIMAalus, IPpU KOTOPBIX 1) Hajoroo6jaraemas 06asa
IMOKYIIaTeJId Ha Ka)K,HLIﬁ nepexoaﬂmnﬁ K HEMY B COOCTBEHHOCTh aKTHB OOBLIYHO TaKas K€, KaKk U
Yy npoaaBLa, 2) Ka)KHLIﬁ ImpoJaBely, nonyqalonmﬁ B COOCTBEHHOCTH TOJIBKO aKIMH1, HC TOJI2KCH
IUTAaTUTHh HAJIOT Ha MPUPOCT KammuTajla 10 MOMEHTA MPOAAXXHU UM ITUX aKL[HI;’I.

Hauorosoe yoexuie (¢puckanbHblii 0a3uc)

CrpaHa ¢ yMEpeHHBIM YPOBHEM HAJIOTOOOI0KEHHUS W/HITH CYIECTBEHHBIMU HAaJOTOBBIMU
JBTOTaMH, IPAUMEHSEMBIMH K OTIIPEACTICHHBIM BUAAM NPEANPUHUMATEIECKON ACATEIbHOCTH,
HarpuMep SKCIIOPTHON WIIM MHBECTUI[MOHHOM.

3akoH o HajioroBoi pegopme 1986 r.

®enepanbubiif 3akoH CIIA ot 1986 1., KOTOPBII BHEC CyIIeCTBEHHbIE H3MeHeHUs: B HanoroBbrit
kozekc CIHA.

Haunorosas 3ammura; “HajIoroBblii muT”

CpelcTBO YMEHBIIICHUS ITO0XOIHBIX HAJOTOB IyTEM Pa3pelIeHHOT0 3aKOHAMU CHIDKCHUS
HaJI0r000J1araeMoro J10Xo/a.

HaJsorosblii cBon

Caomn (00MeH) ABYMS CXOTHBIMH TI0 YCIIOBHSM OOHTANUASIMHU JUISI ITOTyYSHHS HATOTOBBIX
JIBIOT.

Hanorosblii BpeMeHHOM ONUMOH

OHHI/IOH, ,Z[aIOH.lI/Iﬁ IIpaBO NpoAdaTb aKTUB U 3asIBUTH y6BITOK B IICIAX CHHKCHHUS HAJIOTOB MJIN HE
poJaBaTh 3TOT aKTUB U OTJIOKUTH BBIIJIATY HAJIOTa HAa NPUPOCT KalyuTaJia.

KouTpakT ¢ nocieayromum o0bsiBJIeHUEM YCJI0BUI

KonTpakT Ha mokynky win npojaaxy MBS (1ieHHbIX Oymar, 00ecrieueHHBIX ITYJI0M HITOTEK),
OyayIias gata MmoCTaBKHM KOTOPBIX COTIACOBAHA, a pa3Mep ITyJia HIIOTEK, YHUCIIO MPHOOPETaEMBIX
WIH TIPOJIaBAEMBIX ITyJIOB WJIM TOYHOE KOJIMYECTBO ATHX IIEHHBIX OyMar He OroBapuBacTCs U
JIOJDKHO OBITH OOBSIBIIEHO ITO3IHEE.

TexHuyeckuii aHAIN3
AHanu3 eHHBIX OyMar, HeiTb0 KOTOPOTO SBIISIETCS BBISBICHUE U OOBSICHEHHE TCHICHIINN
JIBHOKEHMS 1IEH HA OCHOBE CTATHCTHYECKHMX JTaHHBIX.

TexHU4YecKHEe AHATUTHKH (CHeIII/laJ'IHCTbI M0 TEXHUYECCKOMY aHaﬂmy)

Taxoke Ha3bIBatoTCs “yapTUCThI” (chartists) WM “TeXHUKH”. AHAJIUTUKH, UCIIOIb3YIOILUE B
cBOeil paboTe orpe/ieJIieHHbIe MEXaHUYEeCKUE MTPaBUiia [UIsl BBISBIICHHSI K3MEHEHUI B CIIpOce U
MPEJI0KEHUH Ha aKLUU U JArOIUe PEKOMEHAAUN Ha OCHOBE C/AEIAHHBIX IPOrHO30B.

TexHuyeckue ycja0Busi PUHAHCOBOIO PbIHKA

PoiHOUHBIE (haKTOPBI CIPOCA U MPETIOKEHUSI, OKAa3bIBAIOIINE BIMSHUE HA [ICHY, B YACTHOCTH -
YHUCTas TO3UIHS, “ITUHHAS WU “KOPOTKas’, JHIEPCKOTO COOOIIEeCcTBa B IIETIOM.

TexHuueckune AECKPUIITOPLI

[epemeHHbIe, UCIIOIb3YEMBbIE JJIsl OIMCAHUS YCIOBUI (PHHAHCOBOTO PhIHKA HA OCHOBE
TEXHUYECKOI'0 aHAIN3A.

TexHuvecKasi HEIJIATEKECTOCOOHOCTh

Hesrimonnenne koMmnaHueii CBOero HOPUANYICCKA O(I)OpMJ'ICHHOI‘O o0s3arenncTBa. TexHuuecKas
HCHJ’IaTe)KCCHOCO6HOCTI), Hanpumep, UMeET MECTO, €CJIN (I)I/IpMa HE 3allIaTujia 110 CUCTY.

“Texnux”
Cwm._Technical analysts (TeXHHYeCKUE aHATTUTHKH ).
Cupen “Tu-U-An”

Pazuuiia Mexy craBkoil mo kazHaueiickum Bekcemnsim CIIIA u cTaBkoil mo eBpojosuiapam
(meno3uTHEIM cepTUdUKaTaM, KOTUpyeMbIM B qosutapax CIIIA u oOpammarommmces 3a
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npenenamu CIIIA). Mcnonp3yeTcss HEKOTOPBIME TpelaepaMu Kak IoKa3aTeilb YPOBHSI
OecImoKONCTBa HHBECTOPOB / TPEUIEpOB.

BpemenHnoii MeTox

Merton nepecdera I€HEKHBIX CyMM, OTIYETHOCTH U3 OJHOW BAIIOTHI B JPYTYI0, B COOTBETCTBUH
C KOTOPBIM BBIOOP OOMEHHBIX KYPCOB 3aBHCHUT OT BRIOPAHHOTO CIIOCO0a y4eTa CTOMMOCTH.
AKTUBBI 1 00513aTEIILCTBA, OLICHUBAEMBIC 110 IICHE IPproOpeTeH s (TIePBOHAYATILHON PHIHOYHON
CTOMMOCTH), IEPECUUTHIBAIOTCS [0 KICTOPUIECKOMY BAIIOTHOMY Kypcy (T.e. Kypcy,
JIeHCTBYIOIEMY Ha BpeMsI IPUOOPETEHUS).

Ipengoxenue o MOCTaBKe MO (pbIOYEPCHOMY KOHTPAKTY

Hpe,unoxceHI/Ie, YBEAOMIJICHUE O HAMCPCHHHU TOCTAaBUTh TOBAP HUJIHU (I)HHaHCOBBIfI HWHCTPYMCHT,
KOTOPOC ACJIACTCA MPOAaBLIOM (I)I)IOqepCHOFO KOHTpaKTa.

TenaepHoe npenioKeHne

[y6iudHOE Npe/IoKEHUE, CICIAHHOE OTKPHITO U HANPSMYIO aKIHOHEepaM (HHPMBI, O TIOKYIKE
MX aKIWH 10 [eHe, 3HAYNTEIIbHO MPEBBIIIAIOIIEH TEKYIIYI0 PHIHOYHYIO CTOMMOCTbD 3THUX
[IEHHBIX OyMar.

HpeMI/Iﬂ TEHACPHOI0 MPEAJIOKCHUSA

[Ipemust, mpenaraemas CBEpX TEKYIIEH PRIHOYHOW IICHBI OyMaru B TCHICPHOM IPEIIOKCHHH.
Cpok noramenus

Cpox morarnieHus 3aima.

CpouHble 00JMranuu

WHoe Ha3zBaHME - “00IMraliy CO CPOKOM HOTAIICHHS “IIyJIs” WK NPOCTO “O0JIUranuy “myist’” .
OO6nuranuy, OCHOBHAsI CyMMa 110 KOTOPBIM BBIIJIAYMBAETCS. B COOTBETCTBUH ¢ (PMKCUPOBAHHBIM
cpokom moramenus. Cp._Serial bonds (cepuiiHbie o0nUTanum).

Cpounble penepaabHblil GOHIBI

®enepanpable GOHIB (HEOOECTICUeHHBIE KPATKOCPOYHEBIE MEKOAHKOBCKHE CCYABI Ha OCHOBE
pe3epBOB (enepatbHBIX pe3epPBHBIX OAHKOB) CO CPOKOM 0OJIEe OJTHOTO JHS.

TepMHHaJ’lLHaﬂ CTOUMOCTDb, CTOMMOCTD IIPH NMOTrali€eHUH

1) CroumMocTh OOUTAIIMK TIPH MTOTAIIEHUH, OOBITHO €€ HOMUHAJIbHASI CTOUMOCTD. 2)
CronMocTh akTHBa (WK 1IeTI0H (PHPMBI) Ha ONIpEaeIEHHBIII MOMEHT BPEMEHH B OyayIIeM.

CpouHoe cTpaxoBaHue

CrpaxoBaHue, P KOTOPOM BBIIIATA IPOUCXOIUT TOJBKO B ClIydae CMEPTH (HE MPOUCXOIUT
HAKOILICHUS COCPEIKCHH).

CpouHoe cTpaxoBaHHUe KU3HH

KonTpakT Ha cTpaxoBaHME XKHU3HH, 10 KOTOPOMY BBIIIIaTa MIPOUCXOIUT TOJIBKO B CITydae
CMEpTH; CXeMa CTPaXOBaHUs HE MIPEAyCMaTPUBAET HAKOTUICHHS COEepeXeHUH MK
MHBECTHLMOHHYIO COCTaBISIONLY 0. CTpaxoBast IPEMHS OCTAETCS HEM3MEHHOW B TEUEHHE
(PMKCHPOBAHHOTO TIEPHOJA BPEMEHH, B KOHIIE KOTOPOTO CTPAXOBOH MOJIHC OOBIYHO
MPOJUIEBACTCSL.

CpouHblii KpeauT

baHkoBCcKuit KpeauT, 0OBIYHO C IJIABAIONIEH TPOIIEHTHON CTaBKOW, Ha OTIPEICNICHHYIO0 CYMMY,
CPOK TOTaIlIEHUs] KOTOPOTo cocTaBisieT oT 2 10 10 et 1 noramieHne NporucXOouT IO 3apaHee
COCTaBJICHHOMY IpauKy.

Cpounblie npeMun

HpeBI)IIHCHI/IG JAOXOJHOCTH K MOTallICHUIO MO JOJITOCPOYHBIM O6J'II/IFaIII/IHM HaJd J0XOJHOCTBIO K
MOTaleHUo Mo KPaTKOCPOUYHbIM 06J'[I/Il"aIlI/I$IM.

CpouHnoe corJianenue 00 00paTHOI MOKYIKe

Cornamenne 06 00paTHOI IMOKYIIKe paHee MPOJAHHBIX IIEHHBIX OyMar co CpoKoM 0oJiee 0JHOTO
JHSL

YcaoBus MmpoaAaNXKu

YcnoBus, nmpempiaraeMsie GUPMOI IIPU MPOIake CBOUX TOBAPOB U YCIYT 32 HATMYHBIE CPEACTBA
WM B KPEIUT.

Ycii0Bus1 TOPIoB
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CpenHee B3BEIICHHOE BCEX SKCIIOPTHBIX IIEH TOCYAapCTBa MO0 OTHOIIECHHIO K IMIIOPTHBIM
LIEHaM.

BpeMeHnHasi cTPYKTypa NPOLEHTHBIX CTABOK

Cucrema B3auMOCBSI3eH MEX/y IPOLEHTHBIMH CTaBKaMH MO OOJIUTalusIM C Pa3IndHbIMU
CPOKaMHU IOTAIleHUs], YacTo U300paxkaeMas B BUJIe rpadrka KpUBOW TOXOAHOCTH. XapBei
(Harvey) nokassiBaer, uto 3a nocneanue 30 et oOpaTHast BpeMeHHasi CTpyKTypa (T.e.
CUTYyalMs, KOTAa MIPOIIEHTHBIE CTaBKU JOITOCPOYHBIX OOIUTaINil OKa3bIBATIICH HIXKE CTABOK
KPaTKOCPOUHBIX OOJIMTallMii) BCET/1a Mpe IIIeCTBOBAIA CHIIKEHHIO CIIpOca Ha LIEHHbIEe OyMaru.

Cpok 10 norameHust
Bpewms1, octaBieecs 10 MOTrameHust OOJIMTaliy Wi A0 JaThl OJTHOW BBIIIATHI KPEINTA.
CpouHslii TpacT

WHBeCcTHIMOHHBIN (DOH/T 3aKPHITOrO THUIA, UMEIOIIUH (PUKCHUPOBAHHBIN CPOK JEHCTBUS WU
(bMKCHPOBaHHYIO ATy IOTAILCHHUSI.

Teopernueckas (ppbrouepcHasi LeHa
PaBHOBecHas 1ieHa pprouepcHOro KoHTpakTa. CM. Takke Fair price (mpuemiemas 1ieHa).
KpugBasi TeopeTnyeckux cTaBok “cnor”

Kpwugasi, moctpocHHas: HA OCHOBE TEOPETUYCCKUX COOOPAKEHUIT B OTHOIICHUH JOXOTHOCTH
HAXOJISAIIMXCS B 00OpaIleHUH JOJITOBBIX IIeHHBIX Oymar Kasuaueiicta CIIIA. [Tockonbky He
CYIIECTBYET JIONTOBEIX IeHHBIX Oymar KasnaueiictBa CIIA co cpokom moramieHus ooiee
OJTHOTO TO/Ia, TaKast KPUBAsi MOKET OBITh TOJNIEKO TeopeTrdeckoi. [1o100HO KpuBOi
JIOXOJTHOCTH, OHA TPEJICTABIIET c000i rpadudeckoe n300pakeHHe BPeMEHHON CTPYKTYPHI
MIPOIICHTHBIX CTaBOK.

Ko pumuent “1a1a2”

KoaddurreHT uamMeHeHus 1IeHbl ONIIMOHA B 3aBUCUMOCTH OT BPEMEHH, OCTABIIETOCS JI0
HCTEUYCHHUS CPOKa €ro AeHCTBHs. Tarxke HOCUT Ha3BaHHE “KO3(DPHUIIMEHT TeUueHHsI BpeMEHN
(time decay).

Bsisio o0pamaronuecs (LeHHbIe OymMaru)
ennpie Oymaru, ornepanuy ¢ KOTOPBIMH OCYIIECTBIISIOTCS JOCTATOYHO PEIKO.

Bsiblii pbIHOK

PBIHOK OJTHOM WITH TPYIITEI IEHHBIX OyMar, XapaKTepH3YIOLIHICS HI3KAM 00beMOM OIepaItiii,
MOCTOSTHHBIM 3HAYUTENIBHBIM CIIPEIOM MEXIY LIEHaMH Ha TIOKYIIKY U MPOAAXY U HU3KOH
JMKBUIHOCTBIO O0OpaLIaloIXcsl (PUHAHCOBBIX HHCTPYMEHTOB.

“Tperunii” pbIHOK

Prinox OCHHBIX 6yMar, KOTHPYCMBIX Ha 6I/Ip>K€, HO 06pan1a}0n11/1xc;1 Ha BHG6I/Ip>K€BOM PBIHKE.

TpeX(l)iBOBaﬂ MO1¢/Ib TUCKOHTUPOBAHUSA TUBUACHAA

Bepcust Mozieni TUCKOHTUPOBAHHKS AUBUICH/IOB, B KOTOPOM UCIIONB3YIOTCS pa3InIHbIC
O)KHMJIaeMbI€ CTaBKH JMBUCH/A, COOTBETCTBYIOLIME (ha3am pa3BuTHs komnanuu ((asa pocra,
(haza nepexoqHOTO neproa 1K (a3a BEICOKOTO YPOBHS Pa3BUTHSL).

ITopor nns pepuHancupoBaHus

Touka, B KOTOpOH cpeTHEeB3BElIEHHAs IIPOLIEHTHAsI CTaBKa 110 LIEHHBIM OyMaram,
00ecIeueHHBIM ITyJIOM MITOTEK, HAaXOJUTCS Ha YPOBHE, MOOYK/AI0IEM BIIA/ICNIBIIEB JOMOB
OCYILECTBJIATh MPENOIIATY 110 B3ATHIM UIIOTEYHBIM KPEAUTAM B LIEISIX U3MEHEHUsS yCIOBUS
UIIOTEYHOT0 KPEAUTOBAHHS ¥ BO3MOXKHOCTH TIOJIyYEHHUS HITOTEUHBIX KPEANUTOB 10 Oosiee
HU3KHM cTaBkaM. OOBIYHO 3TO MPOMCXOANT, KOT/Ia TaKasi CPEeHEB3BEIICHHAS IPOLICHTHAS
CTaBKa IPEBBIMIACT MPOLCHTHBIE CTABKM CAMHX MIIOTEK Ha 2 WK 00Jiee IPOLCHTOB.

“IIpomyckHoe” corJialieHue

Cornamenye Ha MPOIYCK ONPEIEICHHOTO KOJIMYECTBA MPOLYKTa 3a ONPECICHHbBIE EPUOMBI
BPEMEHU Uepe3 OIPEIeNICHHbIE COOPYKEHUs Wil 00opynosanue. Hanpumep, cornamienue o
HepeKauke ONPEASICHHOT0 KOJIMYECTBa ChIPOH HE()TH 3a YCTAaHOBJIEHHBIN NIEPHOJL Yepes3
KOHKPETHBIN TpyOOIIpOBOI.



Tick “Tuk”

MuHUMaTBHOE U3MEHEHHE TICHBI Ha IIEHHYI0 OyMary Kak B OOJIbIIIYIO, TAK U B MCHBIITYIO
cropony. Cm. Takxke_Point (IyHKT).

Tick indicator Nnpukatop “Tuka”

Prinounsiit HWHAUKATOp, paCC‘IHTHBaeMHﬁ Ha OCHOBEC KOJIMYECCTBA aKHHﬁ, OCJICAHUEC CACIIKU I10
KOTOPBIM IIPOXOAHWJIA C ITOBBIIIEHUEM U IMOHMKEHUEM LICHBI. HCHOJ’ILByCTC}I KakK I10Ka3aTciib
HAaCTpPOCHUA WJIU TICUXOJIOTUU PBIHKA UISI IPOTHO3UPOBAHUS €T0 TCH,I[CHHI/Iﬁ.

Tick-test rules MpaBuaa “Tuk”-Tecra

Orpannyenus, BBeaeHHbIe KoMuccueit o rieHHsIM Oymaram u 6upskam CIHIA Ha
OCYILECTBIICHHE “KOPOTKOMN ™ MPOJaK! B LEJAX MPEAOTBPAIICHIS JeCTa0MIN3aNy IIeH Ha
aKIUH B CIIyYae MaJeHHUs X PHIHOYHOM LIeHBl. B cOOTBETCTBUY C MpaBHIaMH, “KOPOTKas”’
MpoaXka MOXKET OBITh OCYIIECTBIICHA: 1) KOT/Ia IIeHa MPOIaKK KOHKPETHOM aKIIMU BBIIIE, YeM
IIEHA Ha 3Ty XK€ aKIUIO B MOCIIEAHEH ClIeNIKe ¢ Hel (Caeska ¢ “IUIFoC THKOM™ — “THKOM”
TIOBBIIIICHUS [ICHBI) MM 2) €CITU B IMOCIIEIHEH CIeNTKe IO KOHKPETHOH aKIMK HE TTPOU30IILIO
HUKaKUX U3MEHCHUH B €€ I[CHE, TO IIeHA aKIUHU 110 TPEABIIYIIEeH CeNKe JOKHA OBITh BEIIIIC
I[EHBI 3TOM ke aKI[UH B CACIKE, KOTOpasl MPe IIeCTBOBaIa MPEAbIAYIICH clenke (cuenka ¢
“HOJIb IDTFOC TUKOM™ — HYJICBBIM ““THKOM’’ MTOBBIIICHUS IICHBI).

Tight market AKTHUBHBIIi PBIHOK

AKTUBHBIN PBIHOK, B IIPOTHUBOIIOIOKHOCTH BSITOMY PBIHKY, XapaKTepU3yeTCs! OOIBIINM
00BEMOM COBEPIITAEMBIX ONEpaIiid C IIEHHBIMU OyMaraMmu, BBICOKOH KOHKYPEHIHEeH U
MaJICHBKUM CIIPEIOM MEXIY IIEHaMH IPEATI0KECHUS U MOKYIIKH.

Tilted portfolio  Crtparerusi “HaKJIOHHOr0” nMopTgeJis

Crparerus MHJEKCAIMHU, CBA3aHHAS C aKTHBHBIM YIIPaBJICHUEM WHBECTHLMOHHBIM HOPTQeneM ¢
AKI[EHTOM Ha KOHKPETHYIO OTPACJIb IIPOMBIIIEHHOCTH, HEKOTOPbIE (hakTopbl 3P ek THBHOCTH
IIEHHBIX OyMmar (MOMEHT JIOXOHOCTH, JTUBHICHIHBIN 10X01, kKoaddurment llena//loxon), a
TaK)Ke HEKOTOPBIE SKOHOMUYECKHE (haKTOPHI (ITPOLIEHTHBIE CTAaBKU U MHQIISALNSA).

Time decay Koadpdunuenr “revyenus BpeMenn”
Cwum._Theta (ko3 durert “tata’).
Time deposit CpouHblii 1eno3uT

Jemno3ur, BKJaJ o1 MpOLEHTHI B cOeperaTebHOM yUpEKACHHH, KOTOPbIA HMEeeT
ornpezeneHHbli cpok. CM. Taroke Certificate of deposit (nemo3utHsi cepTiudukar).

Time draft Cpounas TparTa
[Inarexnoe TpeOoBaHUE, UMEIOIIEee PUKCHPOBAHHYIO JaTy.

Time premium  BpemenHas (cpouHasi) npeMust

Taroke HOCHT Ha3BaHUE “BpeMeHHas (cpodHasi) crouMocTs”’. CymMma, Ha KOTOPYIO IIeHa
OIMOHa MPEBBIMIACT €0 BHYTPEHHIOO CTOUMOCTD. 403983071 cJioBaMH, CTOUMOCTSD OIIIMOHA,
OTJINYHAas OT €ro TeKyHJ,eﬁ LCHBI UCTTOJIHCHUA U OTpaKarolasi CTCIICHb KOHTPOJIA ACPKATEIA
OMIIMOHA HAJl CUTyallleH, CTeNeHb pUCKa 0A3MCHOT0 aKTHBA OMIIMOHA U OC3PUCKOBYIO
JIOXO/THOCTb.

Times-interest-

. Ko3gdpunmeHT NOKPLITHA MPOIEHTHBIX BBIMJIAT
earned ratio b P pott

OTHoOLIEHNE J0X0aa KOMIIaHUHU 10 HAJIOT000JIOKEHHUS U BBIILIATHI TIPOLICHTOB K CYMMapHbIM
IIPOLEHTHBIM IIJIaTEXKaM.

Time to maturity Bpems 1o noramenus

Bpewms, ocraBiieecs 10 HCTSUCHHsI CPOKa ACHCTBHS (PUHAHCOBOTO KOHTpakTa. Taxke
UMEHYyeTcs “BpeMs J0 HCTEUEHHs cpoka AecTBHs (time until expiration).

Time until N
s Bpemst 10 ucTeyeHHs1 CPOKA 1eiiCTBUA
expiration

Bpewmsi, ocraBuieecs 10 UCTEUSHUs CPOKa IeHCTBHSI (PUHAHCOBOTO KOHTpaKTa. Tarke

HUMEHYyeTCs ’BpeMs 10 moramienus” (time to maturity).

Time value of an

. Bpemennas (cpo4Has) CTOUMOCTb ONIIMOHA

option
YacTb ONMIMOHHON NPEMHH, KOTOPAsi 3aBUCHT OT BPEMEHH, OCTABILErOCs 10 JaThl HCTCUECHHS
CpOKa AEHCTBHS ONIMOHHOTO KOHTPAKTA, & TAK)Ke OT TOTro (pakTa, 4T0 Oa3MCHbIE KOMIIOHEHTHI,
OTIPEICTISFOLINE CTONMOCTD OIIIOHA, MOTYT MEHSTHCS ¢ Te4eHHEeM BpeMeHH. OOBIIHO

BpEeMEHHasi CTONMOCTh paBHA pa3HUIIE MEXy IPEMHUEH ONMIINOHA M €r0 BHYTPEHHEH



Time value of
money

Time-weighted
rate of return

Timing option

Tobin’s Q

crouMocThio. CM. Taroke In-the-money (onmuoH, 1ieHa UCTIOTHEHUS KOTOPOTo 0oJiee BRITOIHA
MOKYTIATEIII0, YeM TeKyIas eHa 0a3uCHOTO aKTHBA).

BpeMeHHaﬂ CTOMMOCTB ACHEr

KoHnenuus, B COOTBETCTBUM C KOTOPOH 10JUIap, MMEIOIIUIICSA B HAJIMYUH CETOIHS, CTOUT
Ooutblile, YeM J10JuIap, KOTOPBIN TOJDKEH OBITh NONTyUYeH B OyayIieM, NOCKOJIbKY 10 MOMEHTa
A

MOJIy4YeHHUs “Oyayiero” nosuiapa “cero HsImHuA" goJu1ap OyaeT NPHHOCUTh POICHTHBIH
JIOXO/I.

Hopma npu0bliiu, B3BelIeHHAS] BO BpeMeHHU

Cum._Geometric mean return (CpeIHEr€OMETPHUYECKIHA JOXO).

Bo3MoxxHOCTE BEIOOpa MOMEHTA

Bo3MokHOCTE BEIOOPa KOHKPETHOH TaThl TIOCTaBKH B PAMKaX OTOBOPEHHOT'O MeCsIla MOCTaBKHY,
npejocTaBisieMas MpoAaBly kasHauekickoit oonuranun CHIA wmu dprouepcHOro KOHTpaKTa.
Q (Ky) TobOuna

OTHOLIEHUE PHIHOYHON CTOMMOCTH aKTUBOB KOMIIAHUM K UX BOCCTAHOBUTEIIEHOM CTOMMOCTH.

Ecmm Q Tobuna 0osbIIE CAWHUIIbI, 3HAYNUT, KOMIIAHWA BEJIa IPAaBUWIbHYIO0 HHBCCTULIMOHHYIO
ITOJINTUKY.

Tolling agreement Coriamenue 0 TOJUIMHTE

Tombstone

Tom next

Top-down equity
management style

Total asset
turnover

Total debt to
equity ratio

Total dollar

return

Total return

Total revenue

Cornamenne o mepepaboTKe ONPEeIeHHOT0 KOJIMYECTBA ChIPhs 33 IEPHO HA KOHKPETHOM
3aBojie/koMOuHaTe. Hampumep, cornanieHue o nepepaboTke ONpeaeneHHOro KOIMYecTBa
TJIMHO3EMA C LEIbIO TPOM3BOACTBA AIIOMUHUS HA KOHKPETHOM aJIFOMHHHEBOM 3aBOJIE.
“HaarpodHas njaura”

OObsBieHre B (PUHAHCOBOM Ipecce 0 HOBOM BBIIYCKE LIEHHBIX OyMar ¢ IepeYrciIeHHeM BeexX
YIOJTHOMOYEHHBIX aHIeppalTepoB.

Craenka “ToM-HeKkeT” (3aBTPa U CJeAYIOUIUIA 1€Hb)

Crenxa Ha pBIHKE €BPOJIOJIAPOBBIX JETIO3UTOB WIIM HA BAJIOTHOM PBIHKE, J1aTa MOCTaBKU
KOTOpOH - cieytomuii pabounii nens. PacmmdposeiBaerces “tomorrow next” (3aBTpa u
CJICTYIOLIVIA JICHB ).

CTujib ynpapjieHHsl aKIIHOHEPHBIM KANUTAJIOM “cBepXy BHU3”

Crunb ynpasieHusi, B COOTBETCTBHU C KOTOPBIM CHavasla MPOBOAUTCS aHAIN3 OOIeH
9KOHOMHUYECKOH CUTyallud Ha PBIHKE, a 3aTEM NPUHUMAETCS PEIICHHUE O PaclpeeIeHUH
aKTHBOB CPEIM Pa3IMIHBIX (PUHAHCOBBIX PHIHKOB M OTPACeH MPOMBIIIIIEHHOCTH. B
MPOTUBOIIOIOXKHOCTh ATOMY, CTWJIb YIIPaBJIEHHs ‘CHU3Y BBEpX’ 3aKJIIOYaETCsl B BEIOOpE
KOHKPETHBIX [IEHHBIX OyMar Ha HauOoJiee MepCHeKTUBHBIX PhIHKAX.

O060opoT cyMMapHBIX AaKTHUBOB
OTHOIIICHUE HETTO-TPOAXK KOMIIAHUHU K €€ CyMMapHbIM aKTHBaM.
OTHoIIEHNEe CyMMAPHBIX 00513aTeJIbCTB K AKIIMOHEPHOMY KAIIMTAY

Koapduunent kanuraauzauuy, OTHOILIEHHE CyMMBI TEKYILMX 00513aTeNIbCTB U A0JITOCPOYHOTO
JI0JIra KOMITAaHHH K €€ aKIIHOHEPHOMY KaIluTaly.

CymMMmapHasi 10/171apoBasi J0X0AHOCTh

I[OﬂﬂapOBaﬂ JAOXOAHOCTb HEAOJUTIaPOBLIX HHBGCTHHI/Iﬁ, BKJIIOYad JO0XOJ OT HOJYYCHUA
HI/IBI/I,HGHI[OB/HPOIIGHTHLIX BBIIIAT, OPUPOCT KalluTaJla U y6LITKI/I, a TaKXXC pOCT WJIM IMaJICHUC
BAJIIOTHI.

CymMmapHasi I0X0IHOCTh

IIpu oneHKE APPEKTUBHOCTA MHBECTUIMI CYMMapHAas TOXOIHOCT - 3TO IEHCTBUTENbHAS
CTaBKa JJOXOAHOCTH, peaiM30BaHHas 3a ONpe/IeJICHHBIN olleHnBaeMbIil iepuol. [Tpu ananuze
WHBECTHUINH ¢ PUKCUPOBAHHBIM JJOXOJIOM - IOTEHITUAIBHAS IOXOIHOCTh, PACCUNThIBAEMAst Ha
OCHOBC BCEX Tpex HUCTOYHUKOB J0XO0aa (KyHOHHle BBIILJIAT, HpOIJ,CHTOB Ha HpOLIeHTI)I nu J'IIO6OFO
NpUpOCTa KalMTalla Uik YOBITKOB) 32 BHIOPaHHbBII HHBECTHLIMOHHBIA IEPHOI.

CymmapHblii 10X01



T-period holding-
period return

Tracking error

Trade

Trade acceptance

Trade credit

Trade date

Trade debt

Trade draft

Trade house

Trade on top (of)

Traders

Trading

Trading costs

Trading halt

Trading paper

CyMmMapHas BbIpyYKa OT IPOAAX M MHBIC JOXOJBI 32 ONpeeIeHHbII nepuo. B
BennkoOpuTaHuy UCTIONB3yeTCA TEPMUH “000poT” (turnover).

JoxoaHocth 3a nepuon Biaaaenusi (T-nepuon)

}lOXOIlHOCT]) OT UHBECTULIMU B MPOLCHTAX 3a BECh IEPHUO/J BIIaJICHNUA aKTUBOM.

Ommnbka, NOrpemHoCTb 0TCJICKUBAHUS

B crparernn mHICKCAINY - pa3HAIIA MEXKITY TOXOTHOCTHIO dTasona (benchmark) n
JIOXOTHOCTBIO “mopTdens coorBeTcTBus” (replicating portfolio).

Cuenka

YceTHas J0rOBOPEHHOCTh WM 3JIEKTPOHHAsS OIEepalys MEXy IPOJABLIOM U IIOKyIaTeIeM
1eHHoi Oymaru. Kak TOBKO clienka 3aKifodeHa, OHa CYMTAeTCS OKOHYATENbHOMU. PacueTs! mo
CJIeNIKe TIPOUCXO/IAT B TEYEHHE ClieytomuX 1-5 pabounx JHEw.

Toprosblii akuent

[TiuceMeHHOE MmIaTe)XHOe TpeOOBaHKE Ha ONPEISNICHHYI0 CyMMY C (PMKCHPOBAHHOM JIaTOH B
Oyay1ieM, rapaHTHPOBaHHOE K OIIaTe MPOMEIIUICHHOW KoMmmanuei. CM. Takxke Banker’s
acceptance (0aHKOBCKHI aKIIENT).

Toprosselii, KOMMepYecKnii KpeaAuT

Kpenut Ha NOKyNKy TOBapoB U YCIIyT, IPEAOCTaBIsEMbIH (PPMOI-IOCTABIINKOM (HpMe-
3aKa34YMKYy.

JlaTa HCIOJTHEHHSI CAeTKH

JleHb, B KOTOPBII CTOPOHBI, 3aKJIFOUMBIINE CAEIKY O CBOIE MPOLEHTHBIX CTAaBOK,
OCYIIECTBIISIIOT TaKOM CBOIL. PacdeTsl Mo TakuM clenkam 0OBIYHO MPOUCXOIAT B TedeHue 1-5
paboumx JHEH 1ocie AaThl UCIIOJIHEHUS CACTKH. YTO KacaeTcs akLuii, TO pacdeTsl 10 CAEIKaM
C HUMH IIPOUCXOJIAT B TeueHue 1-3 paboumx JTHel 1ocie 3aKIF0YeHUs CICIKH.

Toprosslii 10ar

CMm: Accounts payable (kpemuTopckast 3a0/DKCHHOCTD)

Toprosasi, koMMepUecKasi TpaTTa

TpatTa, BeITUCaHHAS Ha KOMMepueckoe npeanpustue. Cm. Draft (Tparta).
Toprosas pupma

®upma, 3aHUMAIOLLIASCS NPOAAKEN peabHbIX TOBAPOB.

Toprosarthb “Ha nuke”

Toprosarb onpeeneHHbIMA 00JIUralusIMA C MUHUMAaJIbHBIM HJIH HYJIEBBIM CIIPEIOM B
0a3MCHBIX ITyHKTaX MO OTHOLIEHHUIO K JOXOJHOCTH KaKOH-TMOO0 APYroii KaTeropuu o0nuraiuu,
00bIYHO Ka3zHauelckuM obmuranusm CIIA.

Tpeiigepsl

Jluna, 3aHMMArOIMECs ONepalysIMU C ICHHBIMU OyMaraMu WM IPOU3BOIHBIMH (PHHAHCOBBIMH
MHCTPYMEHTaMH C LIEJBIO TToJTydeHus! puObuti. Tpelaeps! MOryT “Ienarh pelHOK, IpoJiaBast U
MIOKyTIasi OIpeieNICHHbIE IEHHbIe OyMarn B 0oibIMX 00beMax. B 3ToM citydae OHHM MOTydaroT
HpUOBLIb OT CTIpea MEKAY LIEHAMH MTOKYTIKH U ITPOIAXKH.

ToprosJisi neHHbIMH OyMaramu

INoxynka u npopaxa EeHHbIX OyMar U Apyrux (PUHAHCOBBIX HHCTPYMEHTOB C IIEJbIO
MOTy4eHHUS TPHOBUIH.

Toprosbie uzgep:kKu
W3nepikku 1o KyIuie-npoaaxe HeHHbIX OyMar U JIOJAroBbIX 00s13aTebCcTB. TOProBbie H3ePKKU
BKJIFOYAIOT B €01 KOMUCCHOHHBIE, “‘CIMIIAK” (CTOMMOCTh OIIMOKHM B OLIEHKE U3EPIKEK) U

pasHUIly MEXTy LIEHOW MPETIOKCHHS U 1leHoH npoaaxu. CM. Takxke_Transaction costs
(onepannoHHbBIE U3AEPKKH).

IIpuocranoBka 6Mp:KxeBOH TOPrOBJIH

Toprosis akuusMH, OOIUranysMH, ONIMOHHBIMH U (PbIOYEPCHBIMHU KOHTPAKTaMU MOKET OBbITh
BPEMEHHO NPHOCTAHOBJIEHA PYKOBOICTBOM OHMPIKH 110 MPUYMHE TPAHCIIALMN HOBOCTEH,
OTHOCSIIUXCS K TEM WM WHBIM (PMHAHCOBBIM HHCTPYMEHTAM.

Toprosasi 6ymara

Jleno3uTHbIH cepTudUKaT, MPUOOPETEHHBIN IS epenpoaaxu. JJaHHbIH TEPMHUH 9acTO
HCTIONB3YETCS HAa eBPONEHCKUX PHIHKAX IIEHHBIX OyMar.



Trading posts

Trading range

Traditional view
(of dividend

policy)

Tranch(e)

Transaction
demand (for
money)

Transaction
exposure

Transaction loan

Transaction costs

Transaction
motive

Transferable put
right

Transfer agent

Transfer price

Transition phase

Translation

Toproseie “nocrnr”

MecTa B TOproBoMm 3ajie OMpKH, TJe CrienuaIucTsl (cM: Specialists) TOPryoT HEHHBIMH
Oymaramu.

Toprosblii 1Mana3oH, pa3dopoc HueH

1) Pa3uuia mexxy camoii HU3KOH ¥ caMOM BBICOKOH IIeHaMH Ha ()OHIOBOM OHpIKE B TCUCHUE
OTIpeNIeIICHHOTO TIEpHO/Ia BPEMEHH; 2) 10 OTHOIICHHUIO K TOBapaM - IpeAesbl JOIYCTHMOTO
KoJIeOaHUs IICH, YCTaHABIIMBaeMble OMpkel KaKIbIi IeHb Ha OIpeeNICHHBIN BH] TOBapOB.

TpaauiuoHHOE MHEHUE 0 MPEANOYTEeHHAX AKIHOHEPOB (B OTHOIIEHUH AUBHUIEHTHOT
MOJUTUKU PUPMBI)

Y6exnenue, B COOTBETCTBHH ¢ KOTOPHIM WHBECTOPHI “B IpeAeTax pa3yMHOTO’ MPEIIOYHTAIOT
OompIIKe TUBUACH Bl MaJIEHBKUM, TTOCKOJIBKY TUBUJEH/IBI - 9TO TApaHTUPOBAHHBIN TOXO/I,
TOr/Ia KaK MOJyYCHHE IPUPOCTa KalUTala Ha aKIIUK HE TAPaHTUPOBAHO.

Tpani

O}_'[Ha 13 HECKOJIbKUX I'PYHITI B3aMMOCBA3aHHbIX HEHHbIX 6yMar, SMUTHUPOBAHHBIX B OAHO U TO
K€ BpeMsl. Pasnnie TpaHIIN OI[HOﬁ OMUCCHUHN UMCHOT PA3JIMYHBIC XaPAKTECPUCTUKHU PUCKA,
JOXOTHOCTH /W CpOKa noramicHus.

OnepanuoHHasi MOTPEOHOCTH (B HAJTUYHBIX CPeACTBAX)

[TotpedHOCTD (DUPMBI B HATMYHBIX CPENICTBAX JISl OCYILECTBICHHUS OKHIAEMBIX C/IEJIOK.

TpaH3aKUMOHHBbIN (ONEePALMOHHBII) PUCK

Puck BeposSTHBIX H3MEHEHUIT OOMEHHOTO Kypca Uil pupMbl, OyayIIue IOCTYIUICHHST KOTOPOi
KOTHPOBAHBI B MHOCTPaHHOH BamtoTe. CM. Takke_Translation exposure (TpaHCIIAITHOHHBIN
BaJFOTHBIA PHCK).

OnepauuoHHbIH KpeAUT

Kpenurt, npenocraBiseMslii 6aHKOM II0J1 OTIPEIeIIEHHBIE IETH. B IPOTHBOMOIOKHOCTH
OTIEPAIMOHHOMY KPEIHTY, COTJIANICHHUS O IPEAOCTaBICHUN KPEIUTHON JTMHUHU H
“peBoJbBEPHOI0” (BO300OHOBIISIEMOT0) KPEeIUTa AaI0T 3a€MILUKY BO3MOKHOCTh UCIIOJIb30BATh
9TU CPEJCTBA [ PAa3JIMYHbIX LIEICH.

OnepannoHHbIC H31EPKKH

Bpewms1, ycunus 1 IeHEKHBIE CPEACTBa, TpeOyeMble ISl OCYIIECTBICHHS KyIUIH-TIPOJIaXkKH, B TOM
YHcile KOMUCCHOHHBIE COOPBI M Pacxo/ibl Ha (PU3MYECKOE NepEMEICHHE aKTHBA OT IPOJIaBLa K
MOKYTIATEeJIIo.

OnepannoHHbIii MOTHB

Kenanue TPUACPIKUBATE OTIPEACIIEHHYIO CYMMY HAJIMYHOCTHU IJI OCYIIECCTBICHUSA onepaunﬁ,
Tpe6y}0mﬂx OIIaThl HAJIMYHBIMUA CPEACTBAMMU.

IlepeBoaHoe NPaBo HA MPOAAKY

Bo3moxxHOCTB, IpeocTaBisieMast GUpMOH CBOMM aKLMOHepaMm, IpoJath GpupmMe yacth
SMHUTUPOBAHHBIX €10 OOBIYHBIX aKIMH 110 (GUKCUPOBAHHOM 1ieHe (LIeHE NCIIOJIHEHUS) B TEUCHHE
OIIpEeJIETICHHOT 0 Nepro/ia BPEMEHH (BPEMEHH J10 NoraieHus). Takoe mpaso sBiseTcs
HNEPEBOIHBIM, IOCKOJIBKY OHO MOXKET SIBJIATHCS IPEIMETOM TOPrOBIM HA PHIHKAX KaluTala.
TpanchepTHBI areHT

YenoBek WM yUIpeKACHNE, HA3HAUYCHHBIE KOMITAaHHEH T KOHTPOJIS MpoLecca nepeJadn mpas
COOCTBEHHOCTH Ha IIproOpeTaeMble KOMIaHKEH IeHHbIe OyMarm.

TpancdepTHas ueHa

Ilena, Mo KOTOPOW OHO M3 CAMOCTOSTEIBHBIX TOPa3AeIeHIN PUPMBI POIAET CBOM TOBAPHI
WM YCIIyTH ApyToMy NOJpa3aeTeH IO TOH ke (UPMBL

®a3a nepexoaHOro nepuoaa

da3za pa3BUTHA KOMIIaHUU, B KOTOpOﬁ J0XO0Abl KOMIIAaHWHW HAYUHAKT CTaGI/IHl/ISI/lpOBaTI)Cﬂ, u

TEMIT MX POCTa HAYMHAET CHU)KATHCS, TPUOIIIKASICh K YPOBHIO TEMIIA POCTa SKOHOMHUKH B
nenoM. Cu. taoke Three-phase DDM (Tpexda3zoBast MoJeb JUCKOHTHPOBAHMS AUBUICHIA).

TpaHcISHOHHBIN BAJIOTHBIN PUCK



exposure

Treasurer

Puck HeraTMBHOTO BIMSIHUS N3MEHEHHI OOMEHHBIX KYPCOB BAIIOT HA (PUHAHCOBYIO OTYETHOCTh
¢upmbl. CM. Taroke Transaction exposure (TpaH3aKIMOHHBIH (ONepannoOHHbIH) PUCK).

Ka3znaueit

CoTpyIHHUK KOPIOPALUK, OTBETCTBEHHBIN 3a MJIAHUPOBAHUE U OCYLIECTBICHUE PATUYHBIX
BUIOB (PMHAHCOBOH M WHBECTUIIMOHHON JEATEIIFHOCTH KOMITAaHHH.

Treasurer’s check Ka3snaueiickuii yek

Treasuries

Treasury

Treasury bills

Treasury bonds

Treasury notes

Treasury
securities

Treasury stock

Trend

Treynor Index

Triangular
arbitrage

Triple witching
hour

Trough

True interest cost

[TnaTexxHbIA YeK, BEIMUCHIBAEMBIH OAHKOM UIS OCYIIECTBICHHS TuTaTe)ka. KazHauelickuie 4ex,
HaXOJAIINeCs B 00paIleHIH, YINTHIBAIOTCA KaK COCTaBHAsI 4acTh OAHKOBCKUX PE3EPBUPYEMBIX
JIETIO3UTOB M KaK 4acTh JEHEIKHOM MaCChI.

Ka3naueiickue neHnble ymaru

Cwum._Treasury securities (ka3HaueicKue [IEHHBIC OyMaru).

Ka3naueiicTBo

1) Kasnaueticteo CIIA, sBistroneecss SMUTEHTOM BCEX Ka3HAYEHCKHMX OOUraIiuii M BeKCeJeH,
a TaK)Ke KOHTPOJIMPYIOILEe JeTeIbHOCTD 110 BBIMYCKY LIEHHBIX OyMar (eaepaibHbIX areHTCTB;
2) Otaen Kopropay, 3aHUMaroIIKiCs (PHHAHCOBBIMH OIIEPAIUSIMHE, B TOM YUCIIE BBITYCKOM
HOBBIX aKIIUH.

Ka3naueiickue Bekceis

Jonrossie obs3atenbcrBa Kasnaueiicta CILA co cpokamu noramenusi 10 1 rona (06b1aH0 91
JeHb, 182 nug wiu 52 Henenu).

Joarocpounble KazHaYelcKUe 00MI AU
JHonrosrie obs3atenpcTBa Kaznauetictea CILIA co cpoxamu moramenwus ot 10 ser.
CpenHecpoyHble Ka3HaYelcKHe 00U ALl

Jonrossie oosi3aTenbcrBa KasnaueiictBa CILA co cpokamu noramenus ot 2 go 10 ner.
Ka3naueiickue neHHbie Oymaru

Lennsie Oymarn, Beiryckaemelie Kaznaueticteom CIIA.
Co0cTBeHHbIE AKIUH KOMIIAHU U

OOBIKHOBEHHBIC aKI[MK KOPITOPAIIMHY, BBIKYIUICHHBIC €10 U XPAHSIIUECS B € (PMHAHCOBOM
otjene (Ka3HAYCHCTBE).

Tpena, TeHAeHUHS
OO6miee HanpaBlieHUE, TEHACHIIMS PA3BUTHS PHIHKA.
HNupexc Tpeitnopa

Mepa U30bITOYHOI JOXOTHOCTH Ha €IUHHUILY PUCKa, i€ H30BITOYHAS IOXOAHOCTD
OIpEeJIeTISIeTCsI KaK Pa3HHIA MEXKY CTAaBKOW JI0XOIHOCTH WHBECTHLIMOHHOTO MOPThes 1
0€e3pHCKOBOI CTaBKOM JOXOJHOCTH 32 BHIOpPaHHBINM NIEPHO BPEMEHH, Ha3bIBAEMBIH I1EPHOIOM
OLICHKH, a EAMHMLIA PHCKa -3T0 KoddduimeHT “Oera” moprdes.

TpoiiHoii apOuTpax

OIHOBpEMEHHOE OCYIICCTBICHUE 3a4ETHBIX CHETIOK Ha TPEX PHIHKAX C LIENBIO OTyYESHUS
apOUTpakHOW MPUOBUTH (T.€. MPUOBLIA OT PACXOKICHUS LICH).

“TpoiiHoii K0JII0BCKOIi yac”

OOBIYHO - TOCIIETHNH Yac TOPTOB IepeT 3aKPHITHEM OMPIKH B IHHU, Ha KOTOpBIE 4 pas3a B TOAY
BbINIAIACT OJHOBPECMECHHOC UCTCUYCHNE CPOKOB IOTrallI€HUs 110 (bl)IOllepCHbIM KOHTpaKTaM Ha
nHaeKkcel S&P, onnoHHBIM KOHTpakTaM Ha uHAEeKe S&P 100, a Takke ONIMOHHBIM
KOHTpaKTaM Ha OTACJIbHbIC HEHHBIC 6yMaFI/l.

Touka nepexoaa

MoMeHT BpeMeHHU, COOTBETCTBYIOIIMI IIEPEX0ly SKOHOMHUKH OT NIEPHOJA CIIafa K NEPUOLY
HNOJbEMa S3KOHOMUYECKOH aKTUBHOCTH.

PeasbHblil pasMep NPOUEHTHBIX IIaTeXKel

KynoHHas craBka IieHHOM Oymaru, MpoJaromieiics Ha TUCKOHTHON OCHOBE (HampuMep,
KOMMEPUYECKOT0 BEKCels), HeoOxonumast 11t 00ecredeHnst TOXOHOCTH, UACHTHYHOM
JOXOJHOCTH JPYroro KyHOHHOTO (PMHAHCOBOTO MHCTPYMEHTA ¢ OIU3KUM CPOKOM TOTAIICHHUS,
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0 KOTOPOMY BBIIUTAYMBAIOTCS “TIPOCPOUYCHHBIC” TPOLIEHTEHI.
HUcTnnnas apenaa

KonTtpaxkr Ha apenay, yronerBopstomuii TpedoBarnam Konekca Ciry:xObI BHYTPEHHIX
noxonos CIIA.

JloBepeHHOCTH

CornameHue MeXIy 3aeMIUKOM U €ro MOoNe4nuTeNIeM (TpacToBOI KoMIaHue), B KOTOpOM
OTOBOPEHBI YCIIOBHUS BBITyCKa OOJIMTaIli.

TpacToBasi pacnucka, TPacTOBBIH YeK

Pacnincka, 4ek Ha TOBaphl, XpaHEHHE KOTOPBIX JOBEPSIETCS TPACTOBOM KOMITAHUU B HHTEpecax
3auMozarens.

Hautorosslii u ccyanbiii cuer Kaznaueiicrsa CIIHA

Hanorogsrit u ccyauaslit cuer KasnageiictBa CIIIA B kommepueckoMm GaHKe.

1) O6pauenue; 2) baaronpusTHBIA MOBOPOT

1) Kynuist u npojjaka HeHHBIX Oymar ¢ OCyIIECTBICHUEM PacueTOB B TEYCHUE OJTHOTO JIHS; 2)
BnaronpusTHEINH TOBOPOT B )MHAHCOBOM IOJ0KEHHN KOMITAHUH.

Bpems o6pamenus

Bpewms1, HeoOXxoquMoe 7S OCYLIECTBIICHHST O0paIeHns LIEHHBIX OyMar B TeUeHHE OIHOTO JTHS
WK OJIarOTPHUATHOTO MTOBOPOTA B Aenax ¢pupMel. CM. Takke_Turnaround (oOparieHue;
OIaronpUsATHEIN TOBOPOT).

CTpouTe/ibHBIH KOHTPAKT “noj Kiaoy”

THI CTPOUTENEHOTO KOHTPAKTa, B COOTBETCTBHH C KOTOPBIM CTpOUTENbHAs (prupma 00s3yercs
BBINOJIHUTH CTPOUTEIBHBIN 3aKa3 MOJHOCTHIO (BKJIIOYAs BBOJ B 9KCILTYaTaIlHIO), COIJIACHO
3apaHee OrOBOPEHHBIM KPUTEPHUSIM U 32 yKa3aHHbIE B KOHTPaKTe (PMKCUPOBAHHbBIE LIEHY U
BpeMs.

OdbopoT, o0opaunBaeMocThb

1) O ponmax B3aMMHBIX HHBECTHIIUH: IOKA3aTENIb TOPTOBOIM aKTUBHOCTH (POH/A B TCUCHHE
roJia, BEIPAXKEHHBIHN B MPOIEHTAX OT CPETHIX CYMMAapHBIX akTUBOB (poHna. Koaddumment
obopora 25% o3HadaeT, YTO CTOMMOCTH IIPOBEICHHBIX (DOHIOM CIIEJIOK IpeacTaBisieT 1/4 ot
BCEX €ro akTuBoB. 2) O ¢uHAHCAX: 000PaYNBAEMOCTh AKTUBOB (HAIIPHIMEp, 3aIlacoB), T.€. KaKOe
KOJIMYECTBO pa3 3a OTUETHBIN Mepro] (00bIYHO | ToJT) OnpeIeIeHHbIN aKTHB TTOTHOCTHIO
BocnojiHsIcs. 3) O KOMIIAHWH: OTHOIICHHE TOJIOBBIX MPO/IAXK K YUCTOH CTOMMOCTH KOMITAHUH,
MTOKa3bIBAIOIIee BO3MOYKHOCTH POCTa KOMITAHUY O€3 TIpHUBIIEYeHHS BHENTHETO KanuTana. 4) O
PBIHKAX: 00BEM CCIIOK IO aKIKsAM Ha OMpIKe 3a ONpeeICHHbIH epuo (00buHO 1 ro),
BBIPOKCHHBIN B MPOIICHTAX OT OOIIET0 YKCa aKI[Uii, 3aperHCTPUPOBAHHBIX Ha Oupike. 5) B
BenukoOpuranuu: cymmaphsiid noxox (cMm.: Total revenue).

JAByxdaxkTopHasi MozeJIb

Pazpaborannas ®uiepom biskoM Bepcus Moaeny onpeiesieHus CTOMMOCTH KaluTalla Ipy
ko3¢ punnenre “6era”’, paBHOM HYJIIO.

JIByxdoHnoBasi Teopema pa3zjeaeHus

Teopernueckoe yTBEpIKIACHHE O TOM, YTO BCE HHBECTOPHI MPEANOYUTAIOT BKIIAIBIBATH CPEJCTBA
B KOMOMHAINIO ABYX aKTHBOB: 0€3pHCKOBOTO aKTHUBA M PHIHOYHOTO MOPTQhEs.

Two-sided market /IByxcTOpOHHUIi PHIHOK

Two-state option
pricing model

Two-tier tax

PBIHOK, Ha KOTOPOM JWIIEPBI KOTUPYIOT OJHOBPEMEHHO LIEHbI HA ITOKYIIKY U IIPOAAXKY UL
€/IMHMLBI TOTO WJIK MHOTO (PMHAHCOBOTO MHCTPYMEHTA.

Mopaenb Ha3HAYEHUS EHbI OIMIMOHA, TOMyCKAIINAA TOJbKO 1BAa 3HAYCHUSA

Monens HazHauUSHHS LEHBI ONIMOHA, TOAPa3yMEBAOLIAsl, YTO AKTUBBIL, JEXkKAI[UE B OCHOBE
OTIIHOHA, MOTYT MPHHUMATh TOJBKO /(B BO3MOXKHBIX (IMCKPETHBIX) 3HAYCHHUS] CTOMMOCTH B
CJIEIYFOIIIEM TIEPHO/IE BPEMEHH AT KaXKIOTO 3HAYEHUSI CTOMMOCTH, KOTOPOE OHH MOTJIH
MPUHUMATD B TIPEABIAYIINI Tepro BpeMeHH. Taxoke Ha3pIBaeTCs ““OMHOMHHAIBHAS MOIEITh
Ha3HaveHus 1eHbl onuona” (binominal option pricing model).

J_IByxypOBHEBaﬂ HaJ/ioropasi CucreMma



system

Meton HaﬂOFOO6J'IO)KeHI/IH, B COOTBETCTBUM C KOTOPBIM J0XO aKIITHUOHECPOB oOnaraercs
HaJIOTOM JBa’X/1bI.

Type Tun

OTHOCHTCS K AETICHUIO ONIMOHHBIX KOHTPAKTOB Ha OIMIHOHBI “IyT” U “KOJLT”.



U

Unbiased
predictor

Unbundling

Uncovered call

Uncovered put

Underfunded
pension plan

Underinvestment

problem

Underlying

Underlying asset

Underlying
security

Underperform
Underpricing

Underwrite

Underwriter

HecmemmeHnHbIe 0:KHIAHAA

Teopwust, cornacHo KOTOPO# TeKyIIne eHbI (CIIOT-1IeHbl) Ha ONpe/eIeHHbIe OYAyIIue qaThl
OyZIyT paBHBI TeKYIIUM (popBapAHBIM KypcaMm.

Pazounenne

Kommnanus pa30duBaeT repeBoAMMbIC CPE/ICTBA HA OTACIBHBIC TOTOKH ISl OTPEICICHHBIX
meneit. Cm. Bundling.

HenokpbIThIii ONIUOH “K0JLT”

KopoTkas mo3urus mo onuuoHy “Koyur”’, B KOTOPO# makeT 0a3uCHBIX aKTUBOB MIPOAABILY HE
NPUHAATEKUT. Tarke Ha3pIBACTCS “TOJBIM OIMITUOHOM “KOJIT. SBisieTcs Oomnee
PUCKOBAHHBIM IJIs IMpOoJaaBlia, HEXKEIIU HOKpblTbIﬁ OINIUOH, IO YCIIOBHUAM KOTOPOI'O
oOecrieunBaroIUe aKIMK IPUHAJICKAT TPOAABILY OMIIMOHA. ECiu MOKynaTe b UCIOIHSIET
OIMIHUOH JOCPOYHO, MPOAABEIl BLIHYXK/ICH IMOKYIIaTh aKI[UH 110 prHO'-lHOﬂ LCHE.

HenoxpsIThiii onuuoH “nyt”

KopoTxkas no3unus no onuuoHy “myT”, B KOTOPOH y IpoJaBLa ONIIMOHA HET
COOTBETCTBYIOIIEH KOPOTKO MO3UIMH B aKLMUSX, HIN OH HE JIETIOHNPOBAJ HAa HAUIMYHOM CUETE
COOTBETCTBYIOIIEE KOJINIECTBO AKIMH, HATMIHOCTH WM SKBUBAJICHTOB HATMYHOCTH, PABHBIX
CTOMMOCTH HCIIOTHEHUS OIMIHoHa. Taxke Ha3pIBaeTCs “ToibM” ommuoHoM “myT . [Ipomasen
OMIHOHA 00sI3yeTCs KYIUTh aKIMH 110 ONPEIEICHHON LIeHEe, €CIIH TOKYIIAaTEeNb PEIacT ero
ucnonHuTs. [Iprupoa HEMOKPHITEIX ONIIMOHOB MPEAIIONIATaeT, YTO PUCK MPOIaBLa
HEOTPaHUYEH.

Ilencnonnasi mporpaMmMa ¢ HeJOCTATOYHBIM (PMHAHCHPOBAHHEM
[lencnoHHast mporpaMma ¢ OTPULIATENLHBIM CalbJI0 (TO €CTh ITACCHBBI PEBBIIIAIOT AaKTHBHI).

IIpo6JieMa HeqOCTATKA HHBECTUIU A

3epKaJ'II>HO€ OTpAKCHHUE HpO6H€MbI 3aMCIICHUSA aKTUBOB, KOT'ZIa aKITMOHCPHI OTKA3bIBAOTCA
WHBECTUPOBATH B AKTHUBBI C HU3KUM PHUCKOM BO n30eKaHue MEPETECKAHUA CPEACTB OT HUX
CaMUX K JCPIKATCIIAM OOJIIOBBIX 00513aTenbCTB.

ba3ucHbIi, JieXKaluii B OCHOBE

HeuTo Takoe, 4TO CTOPOHBI COMJIAIIAIOTCS OOMEHSTH 110 YCIOBUSIM JA€PUBATHBHOTO
(IPOM3BOHOT0) KOHTPAKTA.

ba3ucHbIiiakTHB

AKTHB, TIpaBO Ha IMOKYTIKY/TIPOIaXKy KOTOPOTO OTIPENENSAETCS YCIOBUSIMHA OIIIHOHA.
Hennas 6ymara, je:kamasi B ocHOBe (0a3UCHBII aKTHB)

OnumoHbl: IeHHas Oymara, 1moJyIeanias loKyIKe Win IpoAaxe Ha MOMEHT MCTIOJIHEHUS
OIIIMOHHOT0 KOHTpakTa. Hanpumep, akiun IBM nexar B ocHoBe omnonoB IBM(siBisitoTest ux
0a3MCHBIM aKTHBOM).

Jeno3uTtapHble paCUCKH: KJIAcC, CEPUS U KOJIMYECTBO HHOCTPAHHBIX aKLUMH,
MIPEACTABISIEMBIX JETIO3UTAPHOIN PaCIHCKOM.

Poct Hm:ke cpeanero

O’knpaHue Toro, 9To POCT CTOMMOCTH IIEHHOH Oymaru OyfeT HIKe pocTa phIHKA B IIETIOM.
OneHka CTOMMOCTH HUKE PHIHOYHOI

Ilena neHHBIX OyMar HUXKE UX PHIHOYHON CTOMMOCTH.

I'apanTnpoBaTh pa3MenieHne HeHHBIX Oymar

I'apanTHpoOBaTh SMUTEHTY LIEHHBIX OyMar OnpeeNICHHYO [IEHy MOCPEACTBOM 3aKII0UEHHS
JIOTOBOpPA KyIUIH-TIPOAAXH. BrIcTaB/IAT IEHHBIE OyMaru Ha pHIHOK.

AmnjeppaiiTep (rapaiTt pasMeuieHMsl HeHHBIX Oymar)
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CropoHa, TapaHTHPYIOLIasi SMUTEHTY BBIPYUYKY OT NPOAaXH LEHHBIX OyMar U GakTH4ecKku
mpuobpeTaromias eHHble OyMard. MIHBIMH clioBaMH, KOMITaHHS (KaK MPaBUIIo,
WHBECTULMOHHBIN 0aHK), IIOKYMAIOIas HOBBIH BBITYCK LIEHHBIX OyMar y SMUTEHTA U 3aTeM
HepenpoIaloIast €ro HHBECTOPaM.

AH/ieppaliTUHT (rapaHTHpYeMoe pa3MellleHHe IIeHHbIX Gymar)

[Mpouecc pacnpocTpaHeHHss UHBECTUIMOHHBIMU OaHKaM¥ HOBBIX LIEHHBIX OyMmar Ha
TIEPBUYHOM PBIHKE.

Komuccuonnbie 3a pasMEI€eHUE HEHHbIX 6yMar

YacTp BaJIOBOI NPUOBIIM r'apaHTOB, KOMIICHCUPYIOIIas PHUCK aHIeppaiTepoB OPOKEPCKUM
KOMITaHHSIM, FAPaHTHPYIOIIUM Ty OJIMYHbIE SMUCCHHU.

JdoxonoranaeppaiTuHra

JIist cTpaxoBBIX KOMIAHUH — Pa3HUIIA MEXK/Ty MOITYYEHHBIMHU MIPEMUSIMU U U3AEPKKaMH,
CBSI3aHHBIMU C JINKBUIAIIMOHHBIMH 3asBKaMH.

CunaukaT anaeppaiiTepon

I'pynia MHBECTUIIMOHHBIX OaHKOB, paOOTAIOIINX BMECTE IPH ITPOIAKEe HOBBIX SMUCCHUI
nHBecTopam. CHHIUKAT aHJeppaiiTepoB BO3IIIABISAET BeAyILui anneppairep. Cm. Takxke Lead
underwriter (BeayIui anaeppanTep).

I'apanTpoBaHHasi SMHUCCUS

ITokynka u npoaaxa.
Heausepcuduuupyemsolii puck

Cw. Systematic risk (cHCTEMaTHYEeCKUHA PUCK).
Yposenb (k03¢ uinuenT) 6e3padoTHuLbI

OtHoieHue yuciia 0e3pabOTHBIX K 00IIEMY KOJHUECTBY pabodei CHIIBL.

KpaTtkocpouHasi 3a10/:KeHHOCTb (TeKYLIAsl 3210/15KEHHOCTh/HEeKOHCOJIMIMPOBAHHbII
JI0JIT)

3a10JKEeHHOCTh, CPOK TIOTAIICHHUS KOTOPOH HCTEKAeT B TEUCHHE OJTHOTO To/1a (KPaTKOCPOYHAS
3aJI0JDKEHHOCTB ).

OZ[HOCTOpOHHHe nepeBoabl

CTaThH TEKYIIETO cYeTa IUIaTeKHOTO Oajanca OyXraaTepcKod OTYETHOCTH KaKOH-In00
CTpaHbl, COOTBETCTBYIOIIME JapaM HHOCTPAHLIEB WIIM IEHCHOHHBIM BBIIIIATaM HEpEe3UACHTaM,
KOraa-Jinbo paboTaBUIMM B CTPaHe, IUIATEKHbIH OaaHC KOTOPOW UMEETCs B BUALY.

YHUKAJIBHBIH PHCK

Taxoke Ha3pIBAETCSl HECHCTEMATHYECKUM PHCKOM HITH HEe(aKTOPHBIM pUCKOM. Puck,
cnenuuyecKuil Ui TaHHOW KOMIIAaHWH, KOTOPBII MOXET OBITh YHHUTOXKEH IIOCPEIICTBOM
nmusepcndukanun. Cm. taxoke Diversifiable risk (nmuBepcudumpyemsiii puck) u _Unsystematic
risk (HeCHCTEMaTHYECKUH PUCK).

®opmMmy.a pacyeTa “eAMHUIBI IPUBHIErHii”

CX1)

MeTon, UCTIONB3YEeMBIH [T OTIpeIeIeH s “IOJH MPUBHIICTHH~ yJaCTHUKA TUTaHa (TIPOTPaMMBI)
OTIPEJENCHHOTO MPENMYILECTBA U COCTOSIIINN B YMHOKEHUH KOJIMYECTBA JIET PabOThI
Y4acTHHKA B KOMIIAHWUH Ha MIPOLIEHT €r0 3apabO0THOM IIaThI.

INaeBoii MHBeCTHIIMOHHBIH (OH

CpencrBa, MHBECTHPOBAHHBIE B TOPT(deEb, cocTaB KOTOPOro (PUKCUPYETCsI Ha BCE BpeMsi
cyniecTBoBaHus GpoHa. AKIIMHU 1aeBoro (GoHIa NpeCTaBisIoT co00i JOCPOUHO MOraniaeMble
ceptudukaTsl POHIA U MPOJAIOTCS C IPEMHEH 110 OTHOIIEHHIO K YUCTOW CTOMMOCTH aKTHBOB.
YHuBepcalbHOE CTPAXOBAHUE :KU3HHA

IToxu3HEeHHOE CTpaxOBaHNE, MHBECTHLMOHHBIH KOMIIOHEHT KOTOPOTO 00eCceunBaeT
KOHKYPEHTOCIIOCOOHYIO MPOIIEHTHYIO CTaBKY, @ HE KPEAWTHYIO CTaBKy HM)KE PBIHOYHOM.
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“bera” 0e3 JieBepemka (¢ MasI0ii 10/1€eil 3aeMHBIX CPeJICTB)

“Bbera” Tpebyemoro n0xoaa 6e3 jgeBepemka (To eCTh 0€3 MPHUBICUCHHSI 3a€MHBIX CPEIICTB) OT
WHBECTHIUH, €CJIM UHBECTUIIMY (PMHAHCUPYFOTCS LIEIMKOM 3a CY€T COOCTBEHHOIO KAaruTaja.

Tpedyembiii 10x01 0e3 JieBepeqka (¢ MaJIOii 101eif 3aeMHBIX CPEICTB)

TpeOyemblit TOXOI OT MHBECTHIHHN IPU (PMHAHCHPOBAHWH KAITUTAIOBIIOKEHIH MTOTHOCTHIO 32
c4eT COOCTBEHHOTO KamuTaia (To ecTh 0e3 MpUBJICUSHHS 3aMHBIX CPEJICTB).

Heorpaﬂnqeﬂﬂaﬂ OTBETCTBCHHOCTD

IlomHast OTBETCTBEHHOCTH 110 BCEH 3a40DKEHHOCTH U Apyrum 00513aTeIbCTBAM IOPUANYICCKOTO
nmna. I'maBHbIe TIapTHEPHI TOBAPUIIECTBA HECYT HEOIPAHUICHHYIO OTBETCTBEHHOCTb.

HecoBnajeHne akTHBOB M NACCHBOB 0aHKa 110 CpoKaM

Cuwnraercsi, 4To y OaHKa aKTHBBI M IIACCHBBI HE COBIIA/IAIOT IO CPOKaM B TOM CiIydae, Korjia
CpeIHUi CpOK 00513aTEIbCTB MEHbIIIE CPOKA aKTUBOB. J|aHHBIN TEPMUH UCIIONIB3YETCS, KaK
MIPaBUJIO, IIPUMEHNUTENBHO K EBpopbIHKY. Taroke ynoTpeOsieTcs 10 OTHOLIEHHUIO K CUTYalliH,
KOTJ1a KOMITaHUS 3aKJII0YaeT JAepUBAaTHBHBIE (IPONU3BOIHBIE) KOHTPAKTHI HAa BHEOUPKEBOM
PBIHKE U MPEIIOYUTACT XEPKUPOBATh PHUCK, HE 3aKII0Yasi CIEJIOK B HAIIPaBJICHNH,
MPOTHBOIIOIOKHOM JIpyroMy (PMHAHCOBOMY IIOCPEIHUKY. B 3TOM ciryuae kommaHus ¢
HECOBIAJAIOIIUMU CPOKAMH aKTUBOB M ITACCUBOB XEKHPYET YHCTHI PHIHOYHBINA PHCK 3a CUET
¢drrogepcoB u onmmoHoB. CM. Takxke Open book u Short book.

IleHHbIe GyMaru HOBOro BBITYCKA

BrImmyck 1ieHHBIX OyMar, He IMEIOIINX peabHOro phiHKa. CM. Takke Seasoned issue (LleHHBIE
Oymaru, Ui KOTOPBIX YK€ CYyIIECTBYET PHIHOK).

Heob0ecneuennnlii 1oar

JlosroBble 00513aTeNILCTBA, 10 KOTOPHIM HE ONIPEAESJICHBI aKTUBbI, KOTOPBIE B Clydae AedoiTa
MOTYT OBITh IIEpEJIaHbl AEPKATEINI0 00sI3aTENIBCTB.

HeCTepl/lﬂﬂ3OBaHHaﬂ BAJIIOTHAsI HHTEPBCHIUA

WHTepBeH1MsI HA MHOCTPAHHBINA BaTIOTHBIA PHIHOK, MPU KOTOPOU PYKOBOSILIUE AEHEXKHO-
KpEeIUTHBIC OpPTaHU3alHN HEe H30IUPYIOT BHYTPEHHIOK JCHEKHYIO MacCy OT HHOCTPaHHBIX
BAJIIOTHBIX ONEepaLuil.

Hecucremaruyeckuii puck

Tarxoxe Ha3pIBaeTCs auBepcudunrpyemsiM puckoM (diversifiable risk) nam ocraTogabM
puckom (residual risk). Puck, yHUKaIbHBIN IS KQXKI0i KOMIIAHUH, HATIPUMED, PUCK
3a0acTOBKH, HEOIAroNPHUATHOTO HCX0/1a CYeOHOTO MpoLiecca Ik NPUPOTHOI KaTtacTpodsl,
KOTOPBIH MOKET OBbITh YCTpaHEeH MocpeAcTBOM auBepcudukannu. CM. Takke Systematic risk
(cucTeMaTHYeCKUi PUCK).

“BepxHuii” (BHeOUP:KeBOii) pbIHOK

CeTb TOProBeIX padO4YMX MECT Ul KPYITHEHIINX OpPOKEPCKUX KOMITAaHUH 1
WHCTUTYIMOHAIBHBIX HHBECTOPOB, KOTOPBIE OOIIAIOTCS APYT C IPYTOM IOCPEIICTBOM CHCTEM
9NIEKTPOHHBIX JUCIUICEB U TEJICGOHHOM CBSI3H JUISl 3aKIFOYESHHS KPYITHBIX CISJIOK M BEICHUS
“IpOTpaMMHBIX”’ TOPTOB.

Tuk noBbIenus uensl (''mIoc THK')

TepMuH, HCTIONTB3YEMBI TS OTIPEACTICHNS OIIepaIliii, COBEPIIAEMBIX 0 00JIee BEICOKIUM
LIeHaM, TI0 CPAaBHEHHIO C MPEABITYIIUMHE CACITKAMH II0 TeM K€ IIEHHBIM Oymaram.

Kasnaueiickuii Bexcean CIIA

I'ocynapcrBenHble qonroBeie oosizaTenberBa CILA, cpok norameHus: KOTOPBIX HE MTPEBbILIAET
OJIHOT'O rofia.

Ka3naueiickas oosmranusa CIIA

JHonrossre o0s3atensctBa CLIA co cpokom morameHus 0oee IecsITH JeT.

Ka3naueiickmii omiier CIIA

JHonrossre oos3aTenscTBa CIIA co cpokoM HOTameHus OT OJJHOTO T0JIa IO JECSTH JICT.
ITone3nocth

[Toxa3zaTens GarOCOCTOSHUS WM yIOBIETBOPEHHOCTH MHBECTOPA WM OTJAEIBFHOIO YEIOBEKa.

DyHKIMA 0J1€3HOCTH



Utility value

MaremarnuecKkoe BEIpaKeHUE, PACTIpeIeNsIoNiee 3HaYCHNS U BCEX BO3MOXKHBIX BapUaHTOB.
B noprdensHOi Teopun HyHKIHS MOJIE3HOCTH BBIpaXkaeT MPEAIIOYTCHHUS] SKOHOMHUYECKUX
CTPYKTYpP B OTHOIIEHUN OCO3HABAEMOI'0 PHCKA M 0KHJAEMOT0 JI0X0Aa.

BeaunyuHa mojie3HoCcTH

Bnarococrosiaue u YAOBJIETBOPEHHOCTH, KOTOPOE JTaHHBIN HWHBECTOP CBA3BIBACT C
WHBCCTUIUAMU C onpeueneHHoi& JOXOOHOCTBIO U PUCKOM.
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Hauor na no6asiennyio croumocts (HJIC)

MGTOH KOCBCHHOI'O HEU'IO]"OO6J'IO>K€HI/IH, npeanonara}omnﬁ, YTO HAJIOT B3UMACTCA Ha Ka)K,ZlOﬁ
CcTaiu Npon3BOJACTBa CO CTOMMOCTH, HpH6aBHHeMOI>'I Ha ,HaHHOﬁ CTaauu.

HpHH[IHH ANJIUTHBHOCTH CTOUMOCTH

[TpenMyecTBEHHO UCTIONB3YyETCs, KOTJa CTOMMOCTD LIEJION TPYIIEl aKTHBOB B TOYHOCTH
paBHa CyMMe CTOMMOCTEH OTIENbHBIX aKTHBOB, COCTaBIIIOIINX AAHHYIO rpyiny. HbIMH
CJIOBaMH, IPUHIIUII, COTJIACHO KOTOPOMY YHCTast TEKyIasi CTOMMOCTb TPYIIIbl HE3aBUCHMBIX
MIPOEKTOB PaBHA CyMME YHUCTHIX TEKYIMX CTOMMOCTEH KaXI0TO U3 IIPOEKTOB.

Mogenanb “pucka croumMocTn”

[Ipouenypa olLleHKH BEPOSITHOCTH TOTO, YTO HOPT(ETbHbIE YOBITKH NPEBBICSIT ONPEICICHHOE
cooTHoIeHne. OCHOBaHA Ha CTATUCTUYECKOM aHAJIN3€ UCTOPUUECKUX TEHIECHIIMNA PHIHOYHOM
LIEHBI, KOPPENALUI U HEYCTOMYUBOCTH KOHBIOHKTYPBI PhIHKA.

JaTa BajioTUpOBaHMs (JaTa MOCTABKH BAJIOTHI/IAaTa 3a4MCIEHHUS CPeCTB Ha
0aHKOBCKUH c4eT)

Ha prIHKe eBpo0IIapoBhIX JETIO3UTOB M HHOCTPAHHOH BAIIOTHI — aTa MOCTABKU TOPTYEMBIX
JCHEXXHBIX cpecTB. Kak mpasnino, B ciiy4ae HUIMYHBIX C/IEJIOK 3Ta JAaTa HACTYIaeT dyepe3 1Ba
IIHS ¢ MOMEHTA 3aKJIIOUEHHUS CAENIKY, a B ciaydae (opBapIHON BaJIIOTHOW CIEIKH 3TO —
olpezielieHHas OyIyias aaTa.

Onpe)_‘[e.ﬂeﬂue AaThbl BAJIOTUPOBAHUSA

OTHOCHTCS K AaTe NMPeIOCTABICHUS IEHEKHOW CYMMBI WIIM KPEeIUTa IS IIepeBoia CPEACTB
MEXTy OaHKaMU.

“JIMCKOHTHBII MeHeaKep”

MeHezmcep, CTpeMﬂmHﬁCﬂ NOKYNATh TOJIbKO TC aKIIMU, IICHA KOTOPBIX AMCKOHTHUPOBAHA I10
CpaBHCHUIO C TeKyIIICfI CTOMMOCTBIO, 1 MPOJAAaBaTh UX IO TeKyIHCﬁ CTOUMMOCTH WUJIM BBIIIC.
Yacro JUCKOHTHUPOBAHHAsS aKIUs MMPCACTABIIACT coboi aKIIUI C HeHOﬁ, HHM3KOI 110 CpPaBHCHUIO
CO CTOMMOCTBIO KaIlMTaJIa Ha aKIIHUIO.

“BanujibHbIe” aKIUH
Brimyck nieHHBIX OyMmar, He IMEIOIINX HUKAKUX HEOOBIYHBIX XapaKTePUCTHUK.
Ilepemennas

3HaveHue, Onpee/iieMOe B KOHTEKCTE Kakoi-Tn00 Mojenu. Takxke Ha3bIBACTCS YHIOTCHHOM
mepeMeHHoO (endogenous variable).

IlnaBaowmas peHTa (JaBaOLMii aHHYUTET)

JloroBop CTpaxoBaHHs PEHTHI, COTJIACHO YCIOBHAM KOTOPOTO SMUTEHT MEPHOIIMYECKU
BEIIJIAYMBACT CyMMEI, TPUBS3aHHBIC K 3PPEKTUBHOCTA HHBECTHUIIHH 0a30BOTO MOPTQES.

IlepeMeHHbIE U3EPKKH (3aTPATHI)

Wz nepxku, MpsiMo MPOIMOPIIOHATEHBIE 00beMy IPOU3BOACTBA. Ecii 06beM mpon3BoacTBa
PaBeH HYJII0, IEPEMEHHBIE H3JIEPKKU TaK)KE PaBHBI HYIIO.

CTpaxoBoii noJnc ¢ NepeMeHHO CTPAX0BO CyMMOii

INonuc No>XU3HEHHOTO CTPAXOBAHUS, 110 YCIOBUSIM KOTOPOTO CTPaxoBoe Iocobue,
BBIIJIAYMBAEMOE B CBSI3H CO CMEPTBIO CTPAXyeMOTr0, 3aBUCUT OT PHIHOYHOM CTOUMOCTHU
noptders 3acTpaxoBaHHOTO JIMIA HA MOMEHT ero cMepTy. Kak npaBuiio, KoMIaHus
WHBECTHPYET NPEMHUHU B OOBIKHOBEHHBIE aKIMH, BCIEACTBHE YEro CTPaxOBOM IOJIUC C
TIepEeMEHHOH CTPaxOBOi CyMMO# OTHOCHTCS K TOJIACaM, "CBSI3aHHBIM C aKIASIMHA'".

Llennas dymara c KoJiedromeiicsi KypcoBoii CTOUMOCTBIO

Lennas 6ymara, HaripuMep akIus WM OOJIHramys, KOTopas MpoIaeTcs Mo KoJIeOromencs
1IEHE, OIPEACIIIEMON PHIHKOM.

Jeno3uTHble cepTUUKATHI C IePpeMEHHOI CTaBKOM



KpaTtkocpodHble Aeno3uTHBIE CepTH(OUKATH, MPOLEHTHI 0 KOTOPBIM BBITIAYHBAOTCS
pEryJIsipHO B OlpeieNieHHble 1aThl. Ha Kaxxayro 1aTy KyIOH JIETO3UTHOIO CepTU(hHKaTA
KOPPEKTUPYETCS IS IPUBEIEHHS €T0 B COOTBETCTBHE TEKYIIMM PHIHOUHBIM CTaBKaM.
Variable rated
demand bond OO0auranus “Ha npeabsiBUTENs” ¢ NIepeMEeHHOI CTaBKOil MpoLeHTa

(VRDB)

OOnuranyst ¢ miaBaroleil CTaBKoil, KOTOPYIO MOKHO MEPUOJMYECKH TIPOAaBaTh 00PaTHO
SMHUTEHTY.

Variable rate loan 3aem ¢ nepeMeHHOl cTaBKO

3aeM, IpeOCTaBIACMEBIH IO MIPOICHTHOW CTaBKE, KOTOPAask KOJIEOIETCS B 3aBUCIMOCTH OT
0a30BBIX TPOIICHTHBIX CTABOK, TAKUX Kak y4erHas craBka mwiu JIMBOP (cTaBka nposaBma Ha
JIOHAOHCKOM MEKOaHKOBCKOM PBHIHKE JICTIO3UTOB).

Variance Jducnepcus

[Toxa3zaTens nucnepcun Habopa TOUYEK JAHHBIX BOKPYT UX CPETHEH BEITHUIHHEI.
MatemaTHaecKkoe OKHIaHNe CPETHEKBAAPATHICCKAX OTKIOHEHUH OT CpelHEe BeTHYMHEI.
KBanmpatHsiii KOpEHb OTKJIIOHEHUS TIPEICTABIISIET cO00i CTaHIapTHOE OTKIOHEHHE.

Variance

minimization
MeTtox MUHMMH3ANHH JUCTIEPCUHH NIPH HA0IIOCHUAX

approach to

tracking
[Noaxon kK MHAEKCUPOBAHUIO OOJIUTanuii, TP KOTOPOM JUIsl OLIEHKH JUCIIEPCHH OLIHOOK
HaOJII0IeHNH NCTIONB3YIOTCSI NCTOPHUYECKHE JITaHHBIE.

Variance rule IIpaBuJio oTK/JIOHEeHHS (AUCTIEPCUM)

Omnpenenser pa3penieHHOe MUHUMAIIbHOE / MAKCHMAIBHOE KOJMIECTBO aKIUH, KOTOPBIE MOTYT
OBITH ITOCTABJICHBI ISl BBITOTHEHUS YCIOBUH CIENKA, OOBSBICHAE O KOTOPOH JOIKHO
cocroaThcs. [ ieHHpIX Oymar, 00eCTIeYeHHBIX ITyJIOM HITOTEK U TapaHTUPOBAHHBIX
T'ocynapcTBEeHHON HALMOHAIBLHON UITOTEUHOM accouuanuei, denepanbHON HAMOHAIBHOM
UnoTeyHol accouuarueit 1 denepanbHOi KOpHopaluyen KUIUITHOTO UTIOTEYHOTO KPeInTa,
JIOTYCTUMOE OTKJIOHEHHE paBHO + wiu -2,499999% Ha ka)1blil MIJUTMOH HOMUHAIBHON
CTOMMOCTH KOJIMYECTBA, KOTOPOE J0JIKHO ObITH OOBSIBIICHO.

Variation margin Bapuanuonnas mapxka

[Tpn magennu G6anaHca HIKE YPOBHS MUHUMAIBLHOM CyMMBI, KOTOpast JJOJDKHA HAXOAUTHCS Ha
cueTe MHBECTOpa B OPOKEPCKOil (hMpMe, — NONOIHUTEIBHO TPpeOyeMblil JETO3UT JIIs
TIPUBEIICHUS CUYeTa COOCTBEHHOTO KallWTalla HHBECTOPA K HAa4aJIbHOMY YPOBHIO MapiKH.

Venture capital BeHuypHbIii (PUCKOBAHHBII) KANIUTAJ

WuBecTrpoBaHie B HOBOE MPENNPUATHE, KOTOPOE, COTIIACHO MPOTHO3aM, UMEET OJICCTAIIIE
MIEPCIIEKTUBHI POCTa, OAHAKO HE UMEET JOCTYyIa K PhIHKaM KanuTanoB. Bua ¢punancupoBanms,
MIPEIIOYNTAEMBIN MOJIOABIMHA KOMITAHUSMHE, CTPEMSAIIUMUCS K CTPEMUTEITFHOMY POCTY.

Vertical

. el BeprukanbHoe npuodpereHue (MOrJaoueHmne)

acquisition
IIpuobperenue (mOMIONICHHE), TPH KOTOPOM MOKYMaeMasi ¥ OKyHaronas KOMIaHHH

HaXOJATCS Ha Pa3HbIX CTAAMUAX MPOU3BOACTBEHHOI'O MpoLecca.
Vertical analysis BepruxanbHblii anam3

Jlenenue ka0l pacXoAHON CTaTbU OTYETa O MPUOBUISAX M YOBITKAX JaHHOT'O r0/1a Ha YUCTHIE
TIPOJIAXKH JUIsI ONPE/IECIIEHHS TEX CTaTeil pacXo10B, KOTOPbIE PACTyT ObICTpEe WM MEIJICHHEE
HU3MEHEHUH B MIPOJAXKax.

Vertical merger =~ BepTukanbHoe ciiusiHue

CrnusiHue, TpH KOTOPOM KOMITAHHS IPHOOPETAET APYTYI0 KOMITAHHMIO, ITPUHAUISKAILYIO K TOH
K€ OTPACIIM MPOMBIIUIEHHOCTH, HO HaXOISIIYI0Cs Ha HHOW CTaJuH ITPOU3BOACTBEHHOTO
nukia. Hanpumep, npuoOpeTaemMas KOMITAHUS SIBIISIETCS] TOCTABIIMKOM ITPHOOpeTaroIeit
KOMITaHHH.

Vertical spread BeprukanbHblii cnipes

OnHOBpeMeHHas ITOKYIIKa U ITPo/iaka IBYX OILMOHOB, KOTOPBIE OTIMYAIOTCS IPYT OT Apyra
TOJIBKO IIeHOH ncnosHeHus. CM. taroke_Horizontal spread (ropusoHTabHBI ciipen).

Virtual currency

. Buprya/jbHblil BAJIOTHBIA ONLIMOH
option



HoBplit ONIIIMOHHEII KOHTPAKT, BBeNeHHBIN DoHn0BOM Onpkert @unanensduu B 1994 1.,
pacdeTsl o KoTopoMy mpousBoasarcs B noiutapax CIIIA, a He B BamoTe, JeKaliei B OCHOBE
onuuoHa. [Togo0HOro poaa ONMIMOHBI TaKKe Ha3biBatoTCs omnipoHamu 3-D (dollar denominated
delivery - mocraBka B jojuiapax).

Visible supply “Buaumoe npeaio:kenue” (00uramuii)

HoBble 3MuCCHH MYHUIMIIATBHBIX 00U, KOTOPBIC TOJDKHBI IOSIBUTHCS HA PHIHKE B
TeueHue Ommkanmmx 30 qHei.

Volatility “BoJaTHJIBLHOCTL” (HEYCTOHYHBOCTH KOHBIOHKTYPbI)

IToka3zaTens pucka, OCHOBaHHBIH HA CTAHAAPTHOM OTKIIOHEHUH () ()EKTHBHOCTH
WHBECTHIIMOHHOTO (DOHJA B TeUeHUe Tpex JieT. Mcmonb3yeres mkana ot 1 1o 9. boiee
BBICOKHH PEHTHHT yKa3bIBaeT Ha OONBIIHIA pUCK. Takke, CTaHIAPTHOE OTKIOHCHHE
M3MEHEHH JloraprudMa 1eHbI aKTUBA, BRIPAKEHHOE KaK T0/I0Bas cTaBKa. [IoMHMO 3TOTO,
HEYCTOMYMBOCTh KOHBIOHKTYPBI IIPEACTABISIET COOO0M NepeMEHHY0 B (hOpPMYJIax OMIIMOHHOTO
neHooOpa3oBaHus, 0003HaYAIOMIYI0 KoJieOaHMe JOXOAHOCTH Oa3UCHOTO aKTHUBA C HACTOSIIETO
MOMEHTA JI0 JaThl KICTCUCHHSI CPOKA OIIIHOHA.
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WACC

Waiting period

Wallflower

Wall Street

CpellHEB3BellleHHaﬂ CTOMMOCTDb KanuraJja

CwMm. Weighted average cost of capital.

Hepnoz[ OKMJAAHUSA

[lepuon Bpemenwu, B TeueHne koToporo Komuccns mo rieHHsIM Oymaram u oupkam
paccMarpuBaeT PEerucTpalMoHHO 3assBKM KOMIIAHUH B CBSI3H C TOTOBSIIIIUMCS BBIITYCKOM
LEHHBIX Oymar. B Tedenue aToro neprosa KOMIaHHs MOXKET paclipoCTPaHsITh
[IPEABAPUTEIIBHBIIM IPOCIIEKT SMUCCUMU.

“Jlama, ocTaBluasics 0e3 kaBajepa”

Ax1ust, noTepsiBIas 6J1arocKIOHHOCTh HHBECTOPOB. Kak npaBniio, MeeT HU3KUH

koo punment Lena//loxon.

Yonn-Crpur

O0muit TepMuH, 0003HAYAIOMINN KOMITAHIH, TOKYIAIOIINE, TPOAAOIIIE U TapaHTHPYIOIIIE
pa3MelleHue [EHHbIX OyMmar.

Wall Street analyst Ananutuk ¢ Your-Ctput

Wanted for cash

Warehouse receipt

Warehousing

Warrant

Wash

Wasting asset

Watch list

Weak form
efficiency

Cwum. Taroke Sell-side analyst (aHaTMTHK CO CTOPOHBI IIPOJIABIIA).
“I'0TOB KYNUTH 32 HAJIMYHbIE B TOT Ke IeHb”

OOBbsBIIEHNE HA JICHTE 6I/Ip)K€BOI‘O THUKEPa, YKa3bIBAIOMICC HA TO, YTO YYACTHUK TOPTroB I'OTOB
KYIUTh MAKET ONIPEACICHHBIX EHHBIX 6yMar 34 HAJIMYHBIC B TOT K€ ICHb.

CkJiaackas pacnucka (ToBapHas KBUTAHIUSA)
CBUAETEIBCTBO TOTO, YTO KOMITAHUS BJIaJICE€T TOBApAMH, XPAHAIIUMUCS Ha CKIIAJE.
CkJaagupoBaHue

HpOMe)KyTO‘IHLIi;I NEepuoa BJIaJICHUA C MOMCHTA MMOJYYCHUS KpeauTa 10 €ro HOCJ'IG}.'[yIOHIGfI
MMpoJAaXu UHBECTOPAM Ha PLIHKC KAallUTAaJIOB.

Bappant

Ilennas Gymara, garorasi ee BiIaJelbIly MPaBo Ha MOKYNKY MPONOPLIHOHATIBHOTO KOJIHMYECTBA
aKIUi Ha OTIpeeNIeHHYI0 OYAYIIYIO ATy 0 OIpeesieHHO 1eHe, 00BITHO OoJiee BBICOKOH 110
CpaBHEHUIO C TEKYIIeH PRIHOYHOM eHOW. BappaHT TopryeTcs kak neHHas Oymara, meHa
KOTOpOH OTpa)kaeT CTOMMOCTD JIEXKAIINX B €70 OCHOBE LICHHBIX Oymar. BappaHTsl
BBIITYCKAIOTCSI KOPIIOPALMSIMA M 9aCTO MCIOIB3YIOTCSA B KA4eCTBE “TIOKKH Meza”,
Ipuararomeiics K Apyromy Kiaccy IEHHbBIX OyMar Al MOBBIIIEHUS €r0 Pealn3yeMOCTH.
BappaHTbl HIMEIOT MHOTO OOILIETO C OMIMOHAMH “KOJUI”, OJTHAKO MX OTIMYHUTEIILHOM YepToi
SBJISAFOTCS 60]’136 JJATEJIbHBIC BPEMCHHBIC MHTEPBAJIbl — MHOI'JIa T'OAbI. KpOMe TOI'0, BappaHThI
BBIITYyCKAIOTCS KOMIIAHUSIMH, TOT/Ia KaK TOPTyeMble Ha OMpKe OMIMOHBI “KOJIT” KOMITAaHUSMH
HE SMHUTHUPYIOTCSL.

“OTMBIBKA”
[IpuOsLIH, paBHAS YOBITKAM.
Hcronraembie akKTHBBI

AXTHBBI C OTPAHUYEHHBIM CPOKOM YKHU3HH, KOTOPBIE, TAKMUM 00Pa30M, C TCUCHUEM BPEMEHU
TEPSIOT CBOIO CTOMMOCTh. Takke ymoTpeOIsieTCs M0 OTHOIIEHHIO K TOTPEOIIEMBIM AKTHBAM,
TaKAM Kak Ia3, KOTOpPhIC B 3TOM CiIy4ae Ha3blBatoTcs “uctorienue” (depletion).

CHnuHCcOK HeHHBIX 0ymar, 3a KOTOPbIM BeJeTcs Ha0I01eHne

Criucok neHHbIX OyMar, BRIOpaHHBIX JUIsl CIIELUAIbHOTO HaOJIoieHusT Opokepamu, Oupxeit
WM peryiaupyronieii opranusanueil. KommaHuy, akiiiu KOTOPBIX 3aHOCATCS B 3TOT CIHCOK,
HEPEeIKO SBJIIOTCS MPEAMETOM IMOTJIOIIECHUS, IUTaHUPYEOT HOBBIC YMHUCCHH LICHHBIX OyMar;
AKIMHU 3TUX KOMIITAHUI MOTYT MPOSIBIATH HEOOBIYHYIO AKTUBHOCTb.

Caabas crenenb 3G PeKTUBHOCTH (PHIHKA)

CreneHb 3 GEKTUBHOCTH 1IEHOOOpa30BaHUs, MPE/IIOJIAratolas, 4To [eHa LIEHHOWOyMaru
OTpa)kaeT MCTOPHIO LIEH U TOPTOBOIl aKTUBHOCTH 3TO# Oymaru. Ha peiHkeTakoro poza
KypCcOBasi CTOMMOCTb 1IEHHBIX OyMar U3MEHSETCS COTJIACHO TEOPUHUCITY4aiHbIX Oy>KIaHHH.
Cw. Taoke Semistrong form efficiency (cpenusist cteneHbIpPekTHBHOCTH), strong form
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efficiency (cumpHas crerneHs 3pPEeKTUBHOCTH).
¢ ekt BHIXOTHBIX THEH

Huskuii niid HEraTUBHBINA CPEAHUIN 10X01 Ha (DOHIOBOM PBIHKE, IIEPHOANICCKH
MTOBTOPSIONINICS C IIATHHUIIBI T10 TIOHEIENEHUK.

CpellHEB3BeHIeHHaH CTOMMOCTDH KanmurTaJja

Oskuaemas JOXOIHOCTh MOPTdes Bcex LeHHBIX OyMmar KomraHuu. Vcrnonbs3yercs Kak
MUHUMAaJIbHAs CTaBKa JOXOAHOCTH KAIIUTAJIOBIOXKECHUM.

CpenneB3BelIeHHBIH KYNOH

CpenHeB3BelIeHHAs! BEJIMYMHA BaJOBOW MPOLEHTHOM CTaBKU MITOTEK, COCTABIISIONIMX ITyJI, HA
JaTy BBITycKa 3TOro Iryia. [Ipu aToM OallaHc KaXI0i U3 UIIOTEK UCIIOB3YETCS KaK
B3BEIIMBAIOMINN (PaKTOP.

CpenHeB3BelleHHBIH Nepuo (HEMOraleHHON YacTH KpeauTa)
Cwum. Average life (cpeauuii nepuo).
CpenneB3BelIeHHBIH MEPHO/ MOTAIEHUS

CpenHeB3BEIICHHBIH CPOK MOTAIeH!sI ICHHBIX OyMar, 00eCIIeUeHHBIX MTyJIOM HIOTEK,
MIPEACTABISIET COOOH CPeIHEB3BENICHHYIO BEIMUMHY OCTAaBIIETOCS CPOKA K MOTALICHHUIO
UIOTEK, COCTABIIAIOIMNX 0a30BbIH My, HAa AATy WX BbIITycKa. [Ipu 3TOM B KadecTBE BECOBOTO
(akTopa HCIOIBL3YIOTCS OaTaHChl KaXKION U3 MIIOTEK Ha aTy BBITyCKa.

CpenHeB3BelleHHAsI TOXOTHOCTH NOpTdens

CpCHH€B3B€HICHHa$I BCIIMYMHA JOXOAHOCTHU BCEX O6J'II/II‘21III/II>1, COCTaBJIAIOIINX HOpT(I)eJ'H).

Cpeunenwemennuﬁ ocTaBIIMMCSI CPOK K 1norameHuro

CpenHuil OCTaBIIMICSA CPOK HITOTEK, JIEKAIUX B OCHOBE IIEHHBIX Oymar, 00ecredeHHbBIX
MyJIOM UIOTEK.

Xopommo quBepcupuuupoBanHblii noprdenn

[Moptdens, cocTaBneHHBII U3 OOJIBIIOIO KOJIMYECTBA [IEHHBIX OyMar TakuM 00pa3oM, 4To J0JIs
KaXJIOH M3 LIEHHBIX OyMar CpaBHUTEIILHO HEBeJIMKa. PHCK Xxopomio tuBepcnpunnpoBaHHOTO
noptdesst IprOIIMKEH K CHCTEMaTHYECKOMY PHCKY phIHKa B 11e10M. [1pu aTom
HECHUCTEMAaTHYECKUI PUCK KKIOW U3 LIEHHBIX OyMar MOXKHO JIMKBHIHPOBATH OCPEICTBOM
IUBEPCUDUKAIH.

“Bbeasripsiuaps”

Jpy>keCcTBEHHBII MOTEHIIMAIBHBIN MOKYIIATeIh KOMIIAHHH, KOTOPOTO WIIET KOMIAHHS,
SIBIIIONIASICA [ENBI0 TPUOOPETEHHS M HaXOSIIAsCS IO yTPO30i MprHoOpeTeHs MeHee
KEJTAeMBIM TIPETEHACHTOM.

Ioxu3HeHHOE cTPaXOBaHHE

KoHTpakT, uMeromuii kak CTpaxoByI0, TaK 1 HHBECTUIIMOHHYIO cocTapisitolnyto. (1) aer
IIPaBO HA MOJYYCHUE OMPEACIICHHON CyMMBI HA MOMEHT CMEPTH 3aCTPaXx0OBaHHOTO Jinla 1 (2)
aKKyMYJIHPYET HATMYHYI0 CTOMMOCTE, KOTOPYIO BIIaJEIIEI] ITOJINCa MOXKET BBEIKYITUTH FITH
HCIOJIH30BAThH B KAUECTBE 00CCIICUCHHUS IO KPEIHT.

bankoBckue onepanuu ¢ ONTOBLIMU HINMOTEKAMHU

INokynka KpeauToB, MPEIOCTABICHHBIX APYTUMH, C IIepeiauei mpaB Ha 00CITy)KUBaHUE
MOKYTIATEIHo.

“Koraa u eciu 0yeT BbIMylien”
IpagBo (omuuoH) “auKol KaApTHI”

ITpaBo npojaBua GppIOYEPCHOrO KOHTPAKTA HA Ka3HAYCHCKUE OOJIMTaIlMY HATIPABUTh
YBEIOMJICHHE O HAMEPEHHUH MOCTaBUTh akTUBHI B 20:00 WK paHbIiIe 10 YMKArCKOMY BPEMEHH,
TO €CTh Mocyie 3aKphITHA Oupsku (3:15 p.m. Mo YMKarckoMy BpeMeHH), KOT/1a IICHBI
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HCTIOTHEHUS (PHIOYEPCHBIX KOHTPAKTOB Yke 3adukcupoBanbl. CM. Taroke Timing option
(mpaBo Ha BEIOOp BpEMEHH).

Kounrtpakr ¢ “oxkHom”

I"apaHTMpOBaHHBIM HHBECTULMOHHBIN KOHTPAKT, KYIUIEHHBIN C I€TI03UTaMHU Ha OIPEECIICHHbII
Oyaymuii meproa BpeMeHu (“0KHO™), Kak mpaBmio, oT 3 1o 12 mecsies. Bee cienannsie
JIETIO3UThI TAPaHTHPOBAHHO UMEIOT TOT JK€ KpeIUTHBIN peTiHr. CM. Taioke Bullet contract
(eqMHOBpPEMEHHBIH KOHTPAKT).

“IIpokJisiTue modeauTess1”

[TpoGnema, c KOTOPOH CTAIKUBAIOTCSI HEMH()OPMHUPOBaHHBIE YYaCTHUKH TOpros. Hanpumep,
IIPY TIEPBUYHOM pa3MENICHUH aKIuii HenHPOPMHUPOBAaHHBIE YYACTHUKH, HAanOOJIee BEPOSITHO,
KymAT OoJblie Oymar, 0 KOTOpbIX HH()OPMHUPOBAaHHBIM YYaCTHUKAM U3BECTHO, YTO UX IIEHA
3aBBIIICHA.

®upma c JuHUeH cBA3U (OMpKeBasi PO3HUYHAsI OpoKkepckas pupMa, HMeIoIAas YacCTHbIE
JIMHHUHU CBSI3H)

Komnanus, B pacriopsKeHUH KOTOPOH UMEIOTCSL YaCTHBIE JIMHUU CBSI3U CO CBOMMH
OTJENCHUSIMU U APYTHUMH (PUpMaMH, OHUPIKEBBIMH HUITH OPOKEPCKUMH KOMITAaHHUSMH.

C npaBoOM Ha IMBH/ICH/IbI

ITokynka akuuii, mpyu KOTOPOM MOKYIATENIO EPEJAETCs MTPAaBO Ha MOJYyYEHUE NATbHEUILINX
nuBuaeHn0B. Cm. taxxe Ex-dividend (6e3 nmpaBa Ha TUBUACH/IBI).

Iporpamman3barus

Bo3moxkHOCTB YCTAaHOBUTD ONPCACIICHHYIO NEPUOANYIHOCTD MMOTallICHUA 6yMar B3aUMHOI'O
(bOHﬂa C IPSAMBIM IMOYTOBBIM IIEPEBOJAOM BBIPYUKH MHBECTOPAM.

Hausor nytem BbIyeTa (Ha IMBUAEHABI)

Hanor, B3uMaeMslii cTpaHON — HICTOYHUKOM J10X0Ja U BBIIUIAYMBAEMbIH, KaK IPaBUIIO, U3
IUBUICHIOB, IIEPEBEICHHBIX B CTPAHy KOMIIAHUHU, paOOTAOIIEH B MHOCTPAaHHOM T'OCYAapCTBE.
Hanor B3uMaeTcst ¢ TMBUEHIOB, BHIIIAYMBACMBIX 32 TPAHHIICH.

OZ[HOCTOpOHHS[ﬂ KOTHUPOBKaA

Ecmu 661 70 66110 KOTHPOBKOW Ha MOKYIIKY, M HE OBUIO OBI COOTBETCTBYIOILIEH KOTHPOBKH Ha
nmpoaaxy, Toraa 70 0bUI0 ObI OTHOCTOPOHHEH KOTHPOBKOM Ha MOKYIKY. Beipakenue “without”
yKa3bIBaeT Ha OJJHOCTOPOHHUI DPBIHOK.

“be3 o0opoTa (perpecca)”

B cllydae HeIuIaTexKen KpEeAUTOp HC UMECT IIpaBa ’I‘p€60BaTI) BBIIJIAT WX YACPIKMUBATH aKTHUBbBI
y KOFO-J’II/I60, KpOME CTOPOHBI, yKa3aHHOI71 B JOJIT'OBOM COTI'JIAalICHHUHA (HaHpI/IMep,
CIICUATIN3UPOBAHHOT O IOPUANICCKOTO J'II/II_[a).

C npaBamu (Ha MOKYNKY)

[Tokynka akuuii, Ipyu KOTOPOK NOKYMATENIO AAE€TCS NPABO HAa MOKYIKY aKIUH HOBOT'O
BBIITyCKa, NTPEJIaracéMbIX aKIOHEPaM KOMIAHUH (110 Gosiee HU3KOH IIEHE, YeM PHIHOYHAS).

Toproeiis kKa3HAYEHCKAMH BEKCEISIMH HAa OCHOBE TIPUHIIMIIA “KOTIa ¥ €CJIA OyAeT BBIMYIICH
(Wi) OT IaThl UX NPEAIOKESHHS K IPOIaxe 10 AaThl noramenus. O BeKCesiX, TOPryeMBIX 10
TOT0, KaK OHH TPEIJIOKEHEI K MPOJaKe, TOBOPST, YTO OHH TOPTYIOTCS “Wiwi”.

MoiHoe 1BM:KEHHE PHIHKA BBEPX
OO0opoTHBIH KanUTAJ

OHpeHeJ’IHCTCH KaK pa3dHulla TCKyIIUX aKTUBOB U TCKYIIUX 00s13aTeILCTB (663 yueta
KpaTKOCpO‘IHOﬁ 3aI[OJ'I)KCHHOCTI/I). TCKyIIII/Ie AKTHUBBI MOT'YT BKJIFOYATh WJIW HE BKJIFOYATh B cebs
HaJIMYHOCTh U €€ OKBUBAJICHTHI, 110 BI)I60py KOMIIaHHWH.

yl'lpaB.l'leHI(le OﬁopOTHblM KanuTajJaoM

VYnpaBieHre TeKyIIUMHU aKTHBaMU B 0053aTEICTBAMH C IIEThI0 MaKCUMU3AIHH
KPaTKOCPOYHOM JTMKBHIHOCTH.

Ko3¢punueHT 000poTHOr0 Kanurajaa

OO0O0pOTHBII KanuTall, BEIPR)KeHHBIH KaK MIPOLEHT OT IPOAAXK.

YperyaupoBaHue npodJieM (cnenuaabHoOe COrJIalleHne Mo BO3BPATy 10JIra)



HeodumuansHoe cornamenue MexIy 3aeMIIUKOM B KPeIUTOPaMU.

Workout period  Ilepuoa yperyaupoBanusi npodsem

[epuon yperyaupoBaHUs BPEMEHHBIX MPOOJIEM B OTHOIICHUSX CTOPOH, CBS3aHHBIX C
JTIOXOTHOCTHIO, KOTOPBIE HHOT/Ia BO3HUKAIOT HA PHIHKAX ¢ (PUKCUPOBAHHBIM JOXOI0M.

World Bank Bcemupnerii bank

MexyHapoIHbIH (PMHAHCOBOE areHTCTBO MO Pa3BUTHIO, co3laHHOEe B 1944 r. B pe3yibraTe
BperronBynckux neperopopoB (mt. Heto-I'ammmmp). [lpegocTaBnseTr KpeanuTsl
Pa3BUBAIOIIMMCS CTPaHAM Ha COLMAIIbHbBIE IPOEKTHI, TApaHTHPOBAHHBIE CTPAHOM-
momy4areneM. CM. Takoke International Bank for Reconstruction and Development
(MexnynapoansiiibankPexoncTpykmunPa3BuTus).

World investible
MupoBoe HHBECTHPYEMOE OOTraTCTBO
wealth
YacTe MEPOBOTO OOTaTCTBA, CTAHOBSAIIASACS JOCTYITHON HHBECTOPAaM B IPOLIECCE TOPTOB.
Write-down Cnucanue
CHmxeHre 0aTaHCOBOM CTOMMOCTH aKTHBOB, €CJIH UX OyXranTepcKas CTOMMOCTH 3aBBIIICHA 110
CPaBHEHMIO C TEKYLIEH PhIHOYHON CTOUMOCTBIO.
Writer IMponasen (omiuoHa)

ITponaBew omniMoHa; Kak MPaBUIIO, YACTHOE JIMII0, OaHK MM KOMIIAHUS, BBIITYCKAIOIINE
OTIIIMOH H, CJICIOBATENIBHO, OepyIHe Ha ceOst 0053aTeNIbCTBO MPOAATh (B ClIydac OMIIMOHA
“kOJUT””) WM KYIHUTh (B CIIydae ONIMOHA “IyT’) aKTUB, HA KOTOPBIH BBIIYILEH OIIHOH, B
Cllyyae ero UCIOJIHEHHs MOKYyIaTeIeM.

W-type bottom W-o0pa3Hoe 1HO

JIBoiiHOE HO: rpaduK LEeHBI WK HHIUKaTopa HartoMuHaeT OykBy W. Cwm. Taxoke_Technical
analysis (TEeXHHYECKHUI aHAIN3).
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“BKC”

1) banknora B $10; 2) 6e3 BbIIIAaTHl AUBUICHAOB (0 LieHe aKiuii); 3) 6e3 BBILIATHI IPOLCHTOB (0 LieHe
obsiuranmii); 4) CHMBOJI, HCIIOIb3YEMbIH B pEHTHHT€ OOJIMTAINH.

“BHe ka1upuHra”

3aBepiieHne (GOHIOBON CIEIKHM BHE OOBIYHOM KIMPHHTOBON CHCTEMBI.
Jlara “6e3 nuBuaennaa”

Z[aTa, II0CJIC KOTOpOﬁ BJIaICJICL] aKIIUU TEPACT IIPAaBO Ha oqepez{HOﬁ JUBHUICH/.

IIpaBo moanucku (Ha HeHHbIEe OyMarn)

KpoccupoBannas ceiika ¢ HeHHbIMH OymMaramMmu

Tpanzakuust, ocymiecTisiemMas Ha Oupike 0€3 IPSAMOTo KOHTaKTa MOKYTATeNs U MPOIaBIa WIIN
HCIIOJI30BAHMS UHOM TPaAMLIMOHHON MPAKTUKHU TpeUauHra. TpelaAuHr 3TOro THIA pa3pelleH, eciu
OH OCYIIECTBIISIETCS] B COOTBETCTBHH C HOPMaMH M NTPABWJIAMH KOHKPETHOM OMPXXU U
COOTBETCTBYIOIINX PETYIATHBHBIX OpraHoB. CuMBoI “X” MoKeT 0003Ha4aTh CACIKY TaKOTO THIIA Ha
TUKEPHOM JIEHTE.

“Komuret X.12”

Komurer AMeprKkaHCKOro HaMOHABLHOTO HHCTHTYTa cTangapToB (CILIA), ycranaBiuBarommii
CTaHJAPTHI JICKTPOHHOTO 0OMEHA OIepallsIMH, CBSI3aHHBIMU C TOBAPHOW TOProBiei (mepenaya
3aKa30B, BBICTABJIICHUE CUETOB, IUIATEXKH).

“Jkc-BappaHT”’ (MOANMCHON BAPPAHT)

1) Jonrocpounas uinu 6eccpoyHas ieHHast OyMara, BbIITycKaeMasi BMECTe ¢ OOJIMranen uin
MIPUBHJICTUPOBAHHON aKIMel 1 AaroIas BiIaIelIbIly IPaBo Ha MOKYIKY OMPEAEICHHOTO KOJNYECTBA
OOBIKHOBEHHBIX aKITUI TOTO K€ YMUTEHTa, OOBIYHO 110 OoJiee BEICOKOI 1ieHe. 2) [IpaBo akimoHepa Ha
MIPUOOpPETEHNE HOBBIX OOBIKHOBEHHBIX aKIMH KOMITAaHUH JI0 MX ITyOJINYHOTO TPEUIOKEHUS 110
JILIOTHOH 1IeHe; cepTU(UKAT, TPEIOCTABIISIOINIA TAKOE IPABO.

“Ikc-IKc”
1) BankHora B $20.
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OoJuranuu “saKun”

WuoctpanHble o0muranum, 1eHOMHHUpOBaHHEIC B qosutapax CIIIA, BeimyckaeMbie
WHOCTpaHHBIMU OaHKamu 1 KommaHusmu B CoenuHenHbIx [lItatax. Kak mpaBuino, mogo6HOro
poJia oOIUranyu perucTpupyrorcs B Komuccnu o 1ieHHbIM Oymaram u Oupxxam. Hampumep,
oOJHranuy, BRIMYIICHHBIE YMUTEHTAMH STIOHCKOTO IPOUCXOXKICHISI, Ha3bIBatoTcsa Samuraibonds
(oOmurarun “camypaii”).

Jeno3utHsble cepTHPUKATHI “THKU”

Jleno3utHble cepTrduKaThl, BoiTycKkaeMble Ha BHyTpeHHeM pbiHke CIIIA (kak npasuiio, B Heto-
Hopke) npenctaBUTeNbCTBOM HHOCTPAHHOTO OaHKa.

PbiHOK “sIHKH”

Wnoctpannslil peiHok B CoeanneHHbix [Tarax.

“ﬂpn”

CrneHroBoe Ha3BaHHE OJHOTO MIJUTHApAa noutapoB. Hanbomee yacto ynorpebiseTcs Ha
BaTIOTHBIX TOPrax, HalpUMep, Ha TOprax SIOHCKON MEeHOH, NOCKOIbKY 1 MuIInap neH paBeH
npudmmsutensHo 10 mmumonam poiwtapoB CIIA. dpasa “S nmoxynaro sipa nen” 6yaer 6omee

YMECTHOM U TIOHATHOM, HeXXenH ‘S moKymaro MIIIHapa HeH ’, IIOCKOJIBKY M3-3a CO3BYYHOCTH
illion-million) Bo3mMo>xHa myTaHuIa ¢ “Sl MOKyIar MUJUIMOH HeH”.
bill 11 y “Sl moky ”

JloxogHocTh

HpOLleHTHaﬂ CTaBKa 10X0/1a, BBIIIJIAYUBACMOT'O I10 aKIUSAIM B (l)opMe JAUBHUJICH0B, HJIN
3(1)(1)€KTI/IBHa$I CTaBKa MPOLECHTA, BbIIUIAYNBACMOT'0 11O 06HI/IFaHI/I$IM HJIN BEKCCIIAM.

Kpusas noxoanoctu

I'padmueckoe oToOpaskeHNE COMOCTABICHNUS JOXOAHOCTH OOJIMTAMK C OJJMHAKOBBIMU
KaueCTBEHHBIMHU XapaKTEPUCTUKAMH, HO Pa3HBIMU cpokaMu noramenus. Cum. taioke_ Term
structure of interest rates (BpeMeHHas CTpyKTypa MPOIEHTHBIX cTaBOK). Xapseii (1991) cunraer,
YTO MHBEpPCHast (hopMa KPUBOIl JTOXOIHOCTH (KPaTKOCPOYHBIE CTABKH BBILIE JIOITOCPOYHBIX )
IpeIecTBOBajIa IOCISAHNM IITH criafaM 3koHoMukH CIIA. KpuBast 10X0JHOCTH MOKET TOYHO
IpeJIcKa3aTh IOBOPOTHBIE TOYKH 3KOHOMHYECKOTO LIUKJIA.

Mopeaun OnMMOHHOT O HeHOOﬁpiBOBaHI/Iﬂ Ha 0a3e KpHBOﬁ A0XOJTHOCTH

Moenu, BKIIOYAOIINE pa3InYHbIe JOMYIIEHUs KoieOaHuil KpuBor A0XoqHoCcTH. Hampumep,
Mozenb biaka-J/lepmana-Tos. Taxoke Ha3pIBalOTCS MOAEISIME 0€3apOUTPayKHOTO ONIIHOHHOTO
neHoobOpasoBanus (arbitrage-freeoption-pricingmodels).

CTpaTernu KpuBOi 10X0THOCTH

[No3ummornpoBaHue MOPTQEIN TAKUM 00pa30M, YTOOBI KAIUTAIN3UPOBATh €r0 3a CUET
OKHIaeMBIX H3MEHEHUH KPUBOU JTOXOJIHOCTH Ka3HAUCHCKIX 005M3aTEeIBCTB.

Ko3¢dunueHT 10X0aHOCTH

[TokazaTenb COOTHOLIEHUS JOXOIHOCTHU JIBYX OOJIHUTaIH.

CTpateruu cmpeaa 10X0AHOCTH

Crpareruu, npearnoararonye No3HIHOHNPOBAHIE TOPTQETT TaKUM 00pazoM, ITOOBI
KaIlMTaJIU3UPOBATh €r0 33 CYET OJKHIAEMbIX H3MEHEHHUH CIIPEIOB JOXOIHOCTH MEXKILY
Pa3IMYHBIMH CEKTOpaMH PHIHKA OOIUTalui.

Jl0X0IHOCTH 0GJIMIallH /10 IEPBOT0 CPOKA MorameHust (10CPOYHasi I0XOAHOCTD)

ITpoueHTHAas cTaBKa OOIUrallvy MM BEKCENS B TOM ClIydae, €Ciu Obl Bbl IIOKYHAIH U ISP Kann
LIEHHYI0 Oymary J10 HacTYIUICHHsI CPOKa ee BbIKyIa. JlaHHast JOXOAHOCTh JEHCTBUTENBHA TOJIBKO
IIPY BBIKYIIE LIEHHOW OyMaru 1o HacTyIUIeHHs1 CpoKa roramenus. Kak npasuio, odnuranun
MIOJJIEXKAT BHIKYITy B TEUEHHE HECKOJILKUX JIET U BBIKYIIAIOTCS ¢ HEOOIIbIIOH npemueii. Pacyer
JIOXOHOCTH JI0 CPOKa BBIKYIIa OCHOBAH Ha CTaBKE KYINOHA, JIUTENBHOCTU EPHOAA J0 BBIKyIA U
PBIHOYHOH IIEHE.

JloxoaHOCTh K MOrameHno



maturity

Yield to worst

[IporeHTHAs cTaBKa J0X0/1a, BHIIUIAYMBAEMOTO MO OOJIMIalli1, BEKCEIIIO MM HHOW IICHHOM
Oymare ¢ (PUKCHPOBAHHOI MPOICHTHOW CTAaBKOW, B TOM CJIy4ae, €CIIH BEI TOKYIIACTE U ICPKUTE e
J10 1aThl norameHus. JJoXoIHOCTb K MOTalleHUI0 PACCUUTHIBAETCS HA OCHOBE KYTIOHHOM CTaBKH,
JIIUTENILHOCTH MIEpHOa 10 MOTralleHusl U ppIHOYHOM 1ieHbl. [Ipeanonaraercs, 4To KynoHHbINH
MIPOIICHT, BHIIUIAYMBAEMBIN B TEUCHHE CPOKA JEHCTBUS OOIUTAINN, OyIeT PEHHBECTUPOBAH 10
TOM K€ CTaBKe.

JloxoaHoCTh HAMMEHbIIAS

JoxoaHoCTs obauranuy, mpu pacueTe KOTOPOI HCIOIB3yETCs] MEHBIIAsA U3 JOXOJIHOCTEH K
MTOTAIICHHUIO WM JOXOIHOCTEH 10 CPOKa BRIKYIIA Ha KaXKIYI0 BOZMOXKHYIO JaTy.
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Ooauranus “3er”

Taxoke Ha3biBaercs accrual bond (oOnuranus HakorieHus) Wiy accretion bond (o6nuranus
npupocra). O6auranusi, Mo KOTOPOH NPOLEHT HAYMCIISETCs Ha IPOLEHT, OJTHAKO B JAHHBII
MOMEHT HE BBIIIAUYMBAETCS HHBECTOPY, a HakaruuBaercsi. [Ipu aTom npupoct nobasisiercst K
OCHOBHOMY 0Oanancy oonurarmu "3eT" ¥ MOUIeKHT BHIIIIATE TIOCIIE TOTO, KaK IPOU3BEICHEI BCE
BBIIIATHI IT0 BCEM MPEIIISCTBYIOIMM KlaccaM OOJIUraiuii.

CueT ¢ HyJIeBbIM 0aJIaHCOM

Texymwii c4eT, Ha KOTOPOM HyJIeBOH OaaHC MOAIEPKUBAETCS 3a CUET IEPEBOJIA CPENICTB C
OCHOBHOT'O CYeTa B 00BbEME, IOCTATOYHOM TOJBKO IS HOKPBITHS MPEICTABICHHBIX YEKOB.

IopTtdens ¢ HyneBoi “OeToil”

[MopTdens, npeacrapistommii CO00i 0€3pHCKOBBINA aKTHB, TO €CTh AKTUB, 3HAYCHUE “OCThI”
KOTOPOTO PAaBHO HYJIIO.

O0sMranusi ¢ HyJ1eBbIM KYIIOHOM

OO6nuranys, 1o KOTOPOH B TE€YEHHE CPOKA ACHCTBUS KOHTPAKTA HE TPOU3BOIMUTCS
MEPHOANYECKUX KYIOHHBIX BBIIIAT. BMECTO 3TOro Kak OCHOBHasi CyMMa, TaK U IPOIIEHTEHI
BBIIUIAYMBAIOTCS HA ATy MOTAIICHUSI.

HopTdean ¢ HyJIeBBIMA HHBECTULMAMU

[Moprdens, yucTas CTOMMOCTh KOTOPOTI'O paBHA HYJIIO, YTO JOCTUTAETCS 32 CHET MOKYIKH U
“KOPOTKOM" MPOJIaXKH COCTABIIAIOLIMX €ro LHEHHBIX OyMar, KaK MpaBuiIo, B paMKax apOUTpa)KHOM
CTpaTeruu.

esounciieHHOe MPOrpaMMHPOBaHHe HOJIb — eTHHHMIA

MGTOZ[ aHaM3a, KOTOpLIﬁ MOKET OBITH MCIIOIL30BaH IIpU MIOUCKE PCHICHUS HpO6J’I€MLI
HOPMHPOBaHUA KaluTajaa st HHBECTHIIUHN.

Hrpa c nyJsesoii cymmoit

Bun urpsl, B KOTOpOi#l 0AWH HTPOK MOXKET BBIUTPATh TOJIBKO 3a CUYET APYTOro UrPOKa.
HyuneBoii noBbIIATEBHBIA “THK”

Cwm. Taxoke Tick-test rules.

Cuert "3e1" (Iloka3aTeib, MO3BOJIAIOMINA BHISABJISATH KOMIAHUHN, KOTOPBLIM I'PO3ST
¢uHaHCOBBIE TPYIHOCTH)

CraTHCTHYeCKHH IT0Ka3aTellb, KOTOPBIHA ONpelerseT pacCTosHNe (MI3MEPEeHHOEe CO
CTaHJapPTHBIMH OTKJIOHEHHMSIMH ) MEXK/1y TOYKOH JaHHBIX U CpPeAHEll BeNnYnHOi Habopa JaHHbIX.
Cuer “3er” sIBJIsIETCS PE3yJIbTATOM TECTUPOBaHUS (PUHAHCOBOW HAJIEKHOCTH, KOTOPOE BBISBIISET
BEPOSITHOCTh OAaHKPOTCTBA.



