A

Abandonment
option

Abnormal returns

Absolute priority

Accelerated cost
recovery system
(ACRS)

Accelerated
depreciation

Accounting earnings

OnuuoH 0TKa3a

OMnmwoH, MpeanoIararolnil MpeKpaieHne HHBECTHIINN paHee W3HAYaIbHO
3aITAHUPOBAHHOTO CPOKA.

JloXoHOCTH CBEPX HOPMBI

YacTe TOXOIHOCTH, MTOyYCHHAS HE B PE3yJIbTaTe KaKUX-THO0 CHCTEMAaTHUECKUX
OOIIEPHIHOYHBIX SBJICHHUA. VIHBIMH CJIOBaMH, JOXOTHOCTb CBEPX HOPMBI - BBIIIIE
JIOXOAHOCTH, ONpeIeNIsIeMON UCKITIOUUTEIHHO JBMKEHHEM pbhiHKa. CM. Takxke EXCess returns.

AOCOTIOTHBII IPHOPHUTET

ITpaBuiio B mpoleaype OaHKPOTCTBA, COTIACHO KOTOPOMY 3aI0JKEHHOCTb, IIPEXK/IE BCETO,
MOJIHOCTBIO BHITUIAYMBACTCSI KPYIHEUIIUM KPEIUTOPaM, U TOJIBKO 3aTeM MeHee
3HAYHUTEIBHBIC KPESAUTOPHI MOIYYAOT KAKUEe-THOO BBIILIATHI.

Cucrema YCKOPEHHOT'0 B3bICKAHUA U3AEPKEK

Crucox AMOPTHU3ALMOHHBIX CTABOK, YUYUTBIBAOIIUX HAJIOTOBLIC OXKUAAHUS.
YckopeHHasi aMopTH3AL U

JIro00ii 13 cnoco60B aMOPTH3AIMHU, KOTOPBIN Mpe.IoiaraeT 00BN 00bEM OTYHCIICHUN
Ha aMOPTHU3ALHIO B IIEPBBIE TOJIBI CYLIECTBOBAHMUS MPoeKTa. OXHUM M3 IPHMEPOB SBISCTCS
CHCTeMa yCKOPEHHOTO B3bIcKaHus u3nepxek (ACRS), kotopas mpencraBisier co00#t CIIMCOK
AMOPTH3ALMOHHBIX OTYUCICHHH, YUUTHIBAIOIINX HAJIOTOBBIC OXKUIAHUS.

YyeTHble 10X0bI

,HOXOZ[BI KOMITaHWH, TPEACTABJIICHHBIC B €€ OTYETE O HpI/I6BIJ'IHX n y6bm<ax.

Accounting exposur e Ysi3BuUMoCTh 0ajiaHca

Accounting
insolvency

Accounting liquidity

Accounts payable

Accountsreceivable

Accretion (of a
discount)

Accrual bond

Accrued interest

Accumulated Benefit
Obligation (ABO)

HepeOHeHKa 3apy6e)KHle BAJIOTHBIX CUETOB KOMIIAaHWH, BbI3BaAaHHAsA U3MCHCHHUEM
00OMeHHOTro Kypca.

YueTHAs HEMJIATEKECTTIOCOOHOCThH

CyMMapHLIe 00s13aTenbpCeTBa MMPEBBLIIAT CYMMAapHbIC aKTUBBI. Komranus ¢ HeraTuBHOM
YUCTOH CTOMMOCTBIO HEILJIATEKECIIOCOOHA 10 6anchy.

JInkBUaHOCTEL 0aj1aHca

JlerkocTh 1 OBICTPOTA, C KOTOPOH aKTHBBI MOTYT OBITH OOpaIlleHBl B HATMYHOCTE.
KpenuTopckasi 3a10/:KeHHOCTB (CUeTa K onJiaTe)

Jlenbru, kotopele Bbl OIKHBI IOCTaBIIMKY.

Je6uTopcKasi 3210/ 2KeHHOCTD (C4eTa K MoJIyYeHHI0)

Jenbru, kotopbie Bam nosmkeH moTpeOuTes.
VBeanveHnue (IMCKOHTA)

B noprdenbHOi 0TUETHOCTH, - TPSIMOIMHEHHAS aKKyMYJISILHS IPUPOCTa KaIUTAIBHOM
CTOMMOCTH JTUCKOHTHBIX OOJIMraliiii B O’KUJIAaHUH TTOJTy4E€HHsI HOMUHAIBHONH CTOUMOCTH TIPH
HaCTYIUIEHUH CPOKa TOTAICHHs O0IHranuii.

O0Mranyus HaAaKoMIJIeHUA

OOmnuranusi, N0 KOTOPO# MPOLEHTHBIN JOXO/ HAYUCIISETCS, HO HE BHIIIAYNBACTCS
WHBECTOPY B TCUCHHUE MEPUOa HAKOILICHUs. HaurcieHHbIe MPOLEHThI JO0ABISIOTCS K
OCHOBHOUW CTOMMOCTH OOJIUTalliy U BBIIUIAYUBAIOTCS [IPU HACTYIUICHUH CPOKA MOTaIlIeHUsI
oOranuii.

HauuciieHHbIH NPOWEHT

HakoneHHbli KyIIOHHBIN IIPOLIEHT, HAYUCIICHHBIN, HO €11E HE BBIIUIAYEHHBbIN IIOKYIIaTEIeM
npoaaBily oosmraiuu (€Ciy He UIMEET MECTO CIIyJail iedoita Mo OOIUralusIm).

O6s13aTeNBCTBO AKKYMYJIHPOBaHHO#H npuobLn (ABO)

[Tpnbnau3uTenbHbI 00beM 0053aTEIBCTB 10 IPOEKTY B CIIy4ae €ro MpeKpaleHus], Ha 1aTy



Acid-test ratio

Acquiree

Acquirer

Acquisition

Acquisition of assets

Acquisition of stock

Active

Active portfolio
strategy

Act of statedoctrine

Actuals

Additional hedge

Adjustablerate
preferred stock
(ARPS)

Adjusted present
value (APV)

Administrative
pricing rules

Advance
commitment

npousBeeHus pacueroB. Cum. takxe Projected benefit obligation.

HNupexc kpuTHYECKOH OLEHKH

Takoke HassiBaetcss QUicK ratio (MHIeKC TMKBUIHOCTH), OTHOIIEHHE TEKYIINX aKTHBOB (32
BBIYETOM TOBAPHO-MATEPHUAIBHBIX 3AIIACOB, €IIE HE OIUIAYEHHBIX U ABAHCOBBIX CTATEH) K
TEKYLIUM 00A3aTeNHCTBAM.

IIpuodperaempie (AKTUBBI)

ITokynaemast koMnanus.

Iokynarenn

KoMnanus uin yacTHOE JIHLO, KoTopas (0e) 4To-mibo mpuodperaeT.
IMornomenue (mpuodperenue)

OpHa KoMITaHus noKymaet (Moriomaet) Apyryio.

ITornomenune akTUBOB

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

CrusiHre WM KOHCONUAALMS, TIPH KOTOPOM (0if) MOKyIaTeslb HPHOOPETaeT akIuu
[IOKyIaeMON KOMIIaHUH.

AKTHBHBIH

PBIHOK ¢ aKTUBHBIMH TOpTraMu.
AKTHBHaA nopTdenbHas cCTpaTerus

Crparerusi, KOTOpast BKJIIOYAeT B ce0sl HCIONB30BaHUE JOCTYITHOW HH(POPMALMU 1
HHCTPYMEHTOB HPOTHO3UPOBAHUS C LIENBEO TOJTYYEHHs JIy4llieil pe3yIbTaTHBHOCTH paboThI
noptderns, yeM B ciay4dae ero o0braHo#M auBepcudukarnmu. Cm. Takxke Passive portfolio

strategy.

3aKoH 0 rocyAapcTBeHHOI JOKTPHHE

CornacHo 3TOH JOKTPUHE, TOCYJapCTBO SBISIETCS CYBEPEHHBIM B IPEJeNiaX CBOMX IPAHUILL, U
€r0 BHYTPEHHHE ACHCTBHSI HE MOTYT OBITH OCTIOPEHBI CyIOM APYTOW HAIIHU.

Haju4nbie TOBaphI

®uznueckuii ToBap, odecrieunBaronii (PbIOUSPCHBIN KOHTPAKT. JleHexHas uin
MarepualibHas COOCTBEHHOCTh, KOTOPYIO MOYKHO KYIHTb MJIH IPOJATh.
JonosHuTEIBLHOE XENKUPOBAHUE

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

HpannempOBaHHue AaKIIMA C permepyeMoﬁ JA0XO0JAHOCTBIO

CB00OTHO TOPryeMble aKIUK, KOTOPbIE MOTYT ObITh 0OecneyeHbl 3aKinaaHbpiMu 1 MBS,
CkoppeKkTHpOBaHHAs TeKYIIasi CTOMMOCTH

Meroj pacyera YMCTON TeKylleld cTonMOCTH (OHIA B Cily4yae ero (PMHaHCHPOBAHUS
HCKITFOYMTEIBHO 32 CUeT COOCTBEHHOTO KamuTana (TeKylias CTOMMOCTb IIOTOKOB
HAJTMYHOCTH 6e3 ydyeTa NPUBJICUCHHOTO KAMKUTANAa), @ TAKXKE TEKYIIei CTOMMOCTH JTFIOOBIX
pELICHHH [0 NPUBJICYSHHUIO CPEICTB (MOTOKH HATUYHOCTH C YYETOM MPUBICYCHHBIX
cpencts). HBIMHU cI0BaMHU, pa3nudHble HOPMBI HAIOTOBOI! 3aIUThI, BO3MOXHBIE 38 CYET
BBIUETA NIPOLEHTOB, a TAKXKE MPEUMYILECTB IPYTUX HHBECTHLIMOHHBIX HAJOTOBBIX CKHUJIOK,
paccunThIBaIOTCS OTAENBHO. [log00HBII METO pacueTa 4acTo UCTIONb3YeTCs A CACIOK C
0O0JIBIIION /T0JIEH TIPUBIICUYCHHOTO KalnTajla, HAIPUMEp, BBIKYTI KOHTPOJIBHOTO TAKeTa aKIMH
3a CUeT KpeauTa.

AIMHUHHMCTPAaTHBHBIE IPABUJIA IEHO00Pa30BaAHUS

[IpaBuna, mpuMeHsieMble MTPH Nepeaade MPUOBLUIH OT HKCIIOPTHBIX MPOJaKk HHOCTPAHHOM
TOPrOBOM KOMIaHUH.

IIpexBapurenbHoe 0053aTeILCTBO

O0s3aTeILCTBO npoaaThb KakHue-1u00 aKTUBEI A0 TOI'0, Kak nIpoaaBeIl Oq)OpMI/IJ'I HUX MOKYIIKY.



Adver se selection

Affirmative
covenant

After-tax profit
margin

After-tax real rate of

return

Agencies
Agency bank

Agency basis

Agency incentive
arrangement

Agency costs

Agency cost view

Agency pass-
throughs

Agency problem

Agency theory

Agent

Aggregation

[TpomaBer; MOXKET HEUTPATN30BATh PHCK OCPEICTBOM MOKYIKH (PBIOUYEPCHOTO KOHTPAKTA,
YTO MO3BOJIUT €My 3a(pHKCHPOBATH LICHY MPOIAXKH.

HeratusHblii BbIOOp

Cutyauus, mpyu KOTOPOit aKTHBHAS IESITEIbHOCTD Ha PHIHKE SIBJISIETCS] HETATHBHBIM 3HAKOM.
YTBepxaaouuii 10ropop

JloroBop 1o A0NTOBBIM 00513aTEIICTBAM, OMPEICIISIONIUH SHCTBHUS, KOTOPBIC TOJKHA
MPEIIPUHIMATE KOMITAHHS.

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

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

Hennbie 6ymaru ¢eepanbHbIX areHTCTB
bank-—-arenr

dopma opraHu3aIyy, K KOTOPOH YacTO MPUOETAI0T MHOCTPaHHBIE OAHKH ISl TOTO, YTOOBI
NPOHUKHYTH Ha peIHOK CILIA. BaHK—areHT He HMeeT IpaBa NPUHUMATh BKIIaIbl MIH
NPEIOCTABIIATE KPEIUTHI OT CBOETo MMeHH. OH JeHCTBYET HCKIIOYNTENEHO KaK areHT
TOJIOBHOTO OaHKa.

ATreHTCKasi 0CHOBA (0CHOBA areHTCKUX OTHOIEHHH)

Crioco6 omiatel yciryr Opokepa, paboTaroIiero B 3JIeKTPOHHOM CHCTEME TOPIoB,
UCKJIIOYHTEIILHO HA OCHOBE KOMHUCCHH, OIIPEAEIIEMON MOCPEICTBOM TIPEIOKEHUH,
BBIHECEHHBIX Pa3IMYHBIMU OPOKEPCKUMH KOMIIAaHHSIMHU.

CucreMa NOOLIPUTEIHLHOH KOMIIEHCAIIHH

Crioco6 omtatel yeiryr Opokepa, paboTaroIIero B 3JIEKTPOHHOM CHCTEME TOPTroB, COTJIACHO
KOTOPOMY pa3Mep KOMHCCHH M BO3HArpa)XICHUH ONpeessieTcst Ha OCHOBE 0a30BOH
CTOMMOCTH aKILMH, KOTOPHIE JOJKHBI OBITh BHICTABJICHBI HA TOPTH.

AreHTCKHe U31epP:KKU

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

Teopnﬁ Ar€HTCKHUX U3AECPIKEK

Touka 3peHus1, COTIACHO KOTOPO# pa3InYHbIC aTCHTCKUE U3JIEPIKKU CO3AI0T JJOBOJILHO
CJ'IO)KHyIO CI/lTyaLlI/llO, HpI/l KOTOpOﬁ OHHU CBOIOATCA K MI/IHI/lMyMy le/I HUCIIOJIB30BAHUN
MIPHUBIICYCHHOTO KANUTAIA; IPU 3TOM €r0 JIOJISA B 00meM (pHHAHCHPOBAHUY JOJDKHA OBITH
menee 100%.

O0Mranum, odecneyeHHble 3aKJIATHBIMH MO/ sKHJIbIE 3TaHus

O6nuranuu, o6ecriedeHHbIe 3aKIaHBIMU O] KUITBIE 31[aHHs, BBITYCKaeMble
MIPaBHUTEIbCTBEHHBIMH KPEIUTHBIMA YUPEKICHUAMA WA YaCTHBIMHA OaHKaMH, ITOTaIlIeHHE
OCHOBHOWM CTOMMOCTH ¥ TIPOIIEHTOB 10 KOTOPBIM TapaHTHPYETCS IPABUTENCTBEHHBIMU
areHTaMH, TAKAMHU Kak | 0Cy1apCTBEeHHAs HAIMOHAIBHAS ACCOIHAIMS MITOTEIHOTO KPEInuTa
(Ginnie Mae), denepanbHast KOPHIOPALMS UIIOTEYHOTO KPEAUTA MO 3aJI0T JKUIIBIX JOMOB
(Freddie Mac) u ®enepanbHas HallmOHaIbHAs UITOTeYHas accouuanus (Fannie Mag).

AreHnTckas npoojema
KoH(}aMKTEI MHTEPECOB aKLIMOHEPOB, JiepyKaTesield 00auranuii 1 MeHeHDKEPOB.
Teopus arenra

BzauMooTHOIIEHHS areHTa B JAOBEPUTCIIA, CYTb KOTOPBIX 3aKJIFOYA€TCs B TOM, YTO OJIMH
YCJIOBCK, arcHT, ﬂeﬁCTByeT OT UMCHH ApPYTroro, 10BEpUTEII.

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

[Ipormecc B kopnopaTuBHOM (PMHAHCOBOM ITAHUPOBAHUH, KOTOPBIH MPeaoIaraet



Aging schedule

AIBD
All equity rate

All-in cost

All or none

All-or-none
underwriting

Alpha

Alpha equation

Alternative
mortgage
instruments

American
Depository Receipts
(ADRS)

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 1eOUTOPCKOIA 3a10KEHHOCTH, COCTABIICHHAS TI0 TIPUHITMITY BPEMEHHBIX KaTeropuit
(manpumep, 1o 30 gueit, 30-60 nueii u 60-90 qHell), KOTOPask MO3BOJISET OTCIEIUTS,
MIPUACPIKUBACTCS JIN KIIMEHT rpadyKa BbIILIAT.

Acconmanus AUJepoB MeKAYHAPOAHBIX 00 IMramuii
CraBka J1000ro aKIMOHEPHOT0 KamuTAajIa

JIMCKOHTHAS CTaBKa, KOTOpask OTPa)KaeT TOJIBKO MPOU3BOICTBEHHbIN PHCK MPOCKTA, HE
yuuTbiBas d3pdexT oT GuHaHCHPOBAHUSI.

Brurouaromue Bce 3aTpaThl
CyMMapHbI€ PacXo/ibl, SBHBIE U HESBHBIE.
Bce nim Huyero

TpeboBanue, corinacHo KOTOPOMY OpOKep BBINOJHSET 3aKa3 TOJIBKO B TOM CIIydae, eCiv OH
MOET OBITh MOJHOCTHIO UCTIOJHEH 110 OMPE/ICNICHHO LIeHe (€Clu Bee 3aKa3bIBaeMbIe aKIHN
MOKYIAFOTCS 10 OMPEAEICHHOH LICHE).

MMoanoe 1160 HYJI€eBO€ pasMelieHue

Cornarmienue, corJiacHO KOTOPOMY 3MHUCCHS aKIIMi aHHYJIUPYETCs, €CIN aHAeppanTep He
MOXET TapaHTUPOBATH MTOJHOE €€ Pa3MEIIEHHE.

Anbpa

Mepa 0T60pOYHOTO prcKa (TaKKe - OCTATOYHBIA PHCK) COBMECTHOIO (JOH/IA B OTHOLICHUH K
pbiHKY. [lonoxuTenbHOe 3HaUeHNe anb(bl — PUCKOBAaHHBIE OllEpallii HHBECTOPA
BO3HArPaXKAAIOTCS JOXOJHOCTHIO CBEPX HOPMBI, BMECTO OOBIYHON PHIHOYHOMN JIOXOAHOCTH.
Hanpuwmep, 3nauenue anbdol 0,4 03Hayaer, 4To 10X0bl (GOHIA OT aKIHUH MPEB30ILIN
poiHOuHBIE orieHkH Ha 0,4%. 3nauenue anbdbl —0,6 03HaUaeT, 4TO eXKEMECTUHBIN T0X0
¢onpa 611 Ha 0,6% HIKE MPOrHO3UPYEMOT0 Ha OCHOBE MOBEAEHHS PHIHKA.

B ungexce Jxencena (Jensen Index) stot mokasateins orpaxaeT 3((GEeKTHBHOCTD PaOOThI
MOPTQEs aKIUiA 1 IPOTHBOIMOCTABIISIETCS MOKA3aTeN0 0eTa, MpeACTaBIsonemMy coboit
Mepy 3QheKTUBHOCTH pabOTH MEHEIKEpa.

Pacuer nokasartess Aibpa
Anbda poHIa pacCUUTHIBACTCS CIEAYIOMINM 00pa3oM:

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

rae

N = yucio HabmoaeHu (36 MecseB)

b —6era pouma

X= Hopma npudsLn 1 S& P 500

y= HOpMa npuObLTH 1711 poHma
AJIbTePHATHBHbIE HIIOTEYHbIE HHCTPYMEHThI

BapuaHThI HITOTEYHBIX HHCTPYMEHTOB, TaKHE KaK 3aKJIaJHbIC C PEryINpyeMOi 1
nepeMeHHoit craBkoit (Adjustable-rate and variable-rate mortgages).

AMepHKaHCK“e ACMO3UTAPHbLIC PACITUCKH

Ceptudukatsl, BeIITyckaeMble aemno3uTapHbM 0ankoM CIIA u mpencTaBisromue akKum
WHOCTPaHHbBIX IMUTEHTOB, JIEpKaTeIeM KOTOPBIX SIBISIETCS] OaHK, KaK MTPaBUIIO, MMEIOIIUI
OTJICTICHUE WIIM KOpPECHOHIeHTa B cTpane aMuteHTa. Oxana AJIP MoXeT npecTaBisiTh
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American shares

American Stock
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Amortization
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YacTb aKLHH, OJHY WM HECKOJIKO aKLIMi MHOCTpaHHOU KoMnaHuu-3MuTeHTa. Eciu AJIPbI
“raparTupoBaHHbIe” , KOMIIAHUSI-YMHUTEHT IIPENIOCTABISIET OaHKY (PHHAHCOBYIO OTYETHOCTD U
OKa3bIBAET €My ITOMOIIIb, a TAKXKe MOXKET cyOcuanpoBaTh ynpasienue AJ[Pamu.
“HerapantupoBanubie” AJIPbI HE ipeanonaararoT mogo0HOro Pojia IOMOIIN CO CTOPOHBI
smuteHTa. AJ[PbI IeHOMUHHUPYIOTCS B TOH e BaJIOTE, YTO U 00ECIIEUNBAIOIINE UX aKINH, a
TaKKe HACJIEAYIOT BCE NOJIUTHYECKUE U IKOHOMUYECKUE PUCKU CTPAHBI-IMUTEHTA.
KypcoBas croumocts 06oux tunoB AJIP, ckoppektiupoBanHas Ha oTHomenue SDR
(crerpanpHbIC MpaBa 3aMMCTBOBAHMUS) K OOBIKHOBEHHBIM aKIIUsIM, B 00S3aTEIILHOM TIOPSIIKE
WICHTHUYHA, 32 YeM HaOmonaroT apoutpaxkepsl. [Toxoxelt Gpopmoii cepriudukayy sSBISIOTCS
Awmepukanckue aenosurapssie akuuu (ADS).

AMepHKaHCKHUH ONIHOH

OrmuoH, KOTOPBIN MOXKET OBITH MCIIOJIB30BaH B JIF000I1 MOMEHT CpOKa JEHCTBUS KOHTPAKTA.
CwM. Taxoke European option
AMepHKaHCKHe aAKIUHU

Ceprudukarsl eHHbIX OyMmar, Boinmyckaembie B CLLIA TpaHchepTHbIMU areHTamy,
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 6upike TOpryroTcs, B OCHOBHOM,
LIEHHbIE OyMaru MaJIbIX U CPETHUX KOMITAaHHH.

OnuuoH B aMEpPHKAHCKOM CTHJIE

OMnmroH, KOTOPBII MOXKET OBITH MCIIONIE30BaH B JTFOO0 MOMEHT CPOKa ACUCTBHS KOHTPAKTA.
BonbIIHCTBO OMIIMOHOB, TOPTYEMBIX Ha OUpXKE, - B AMEPUKAHCKOM CTHIIE.

AmopTuzauus
[Toramenue 3aiima B pacCpouKy.
AMOpPTHU3ALMOHHBIH KO3 PHUUHEHT

Koadduiuent o0benuHeH s, OApa3yMeBaeMbIil IIPU 3aIIAHUPOBAHHONW aMOPTU3AIIUH, HE
MpEeANOoJIararllen NpeaomiaThl.

AMOPTH3allHOHHBII CBOIl NPOLICHTHOM CTaBKH

Cgor, Ipy KOTOPOM € POCTOM (CHIKEHHEM) MPOLICHTHOM CTaBKH BO3pacTaeT (CHUKAeTCs)
CyMMa OCHOBHOTO JIOJITa.

AHAJIUTHK

CotpyaHUK OpPOKEpPCKO KOMITAHUHN MM KOMITaHWH, yIIPABIISIoniel poHIaMH, KOTOPBIH
uccienyeT KOMIIaHUU-3MHUTEHTHI ¥ JaeT PEKOMEHIALNN Ha MOKYTKY WX MPOAAXy aKLUH.
BonbIIMHCTBO U3 HUX CIIEIMAIN3UPYETCS MO OMPEAEIEHHOMY CEKTOPY PBIHKA.

AHreJbl
YacTtHble 1uLa, NPeAOCTaBIISIIOIINE BEHYYPHBIN KaIlUTall.
JlaTa o0bsiBIEHHS

JlaTa, xoraa BceHapoIHO OOBSBIISIOTCS OMPEACICHHBIE HOBOCTH O JaHHOW KOMITAHUH.
TepMuH NpUMEHsIETCS B UCCIEI0BAHUAX, KOTOPbIE aHAJTUTUKH MCIIONb3YIOT MPHU OLIEHKE
9KOHOMHYECKUX MOCIECTBUIA TEX WU HHBIX COOBITHH, MPEICTABISIONINX HHTEPEC.

TI'onoBas 3¢ PpekTBHAA JOXOIHOCTH
Cw. Percentageyield
TI'onoBble onepanoHHbIe pacxoabl GoHaa

JI1s MHBECTUITMOHHBIX KOMIIAHUH - BO3HATPAXICHH 32 YIpaBJICHHE U " pyTHe 3aTpatsl
BKJIIOYas PACXO0/ibl HAa BeJICHHE IOKYMEHTALIMK aK[[HOHEPOB, IPEAO0CTaBICHNE aKIIHOHEpaM
(DMHAHCOBOM OTYETHOCTH, a TAKIKE NPEJTOCTABIICHUE MTONIEUYNUTEIBCKUX U OYXIaJTepPCKUX
yenyr. Jlns poraos trma 12b-1 Takxke BKITIOYAIOT 3aTPaThl HA MPOJAXKY U PEATH3ALHIO.

T'omoBast TOXOAHOCTH

Ecim noxoxnocts akuuu X cocrasisier 1,5% B mecsiiy, TO ee rooBast JOXOIHOCTH 3a 12
MecsteB coctaBuT 12* 1,5%=18%. CkoppekrupoBanHas Ha 12 MecsIieB TOXOIHOCTb
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coctasut (1,015)12=19,6%
rOI[OBaﬂ A0XO/IHOCTD 3a MEePUOA BJAACHUSA

l'omoBas HOpMa mpUOBLTH, KOTOPas MOIPa3yMEBAET, UTO B Pe3yJIbTaTe YMHOKEHHS ee Ha t
MIEPHO/IOB MOJTydaeTcs JOXOAHOCTD 3a IIEPHOA BianeHus {, paBHas peasbHON JOXOIHOCTH B
MPOMEXKYTKE MEXKIy mepruoioM 1 u neproaom t.

TI'ogoBasi npoueHTHAN CTABKA

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

T'ogoBasi mpouieHTHAS JOXOAHOCTH

D¢ddexTuBHAs, WM peanbHAas, TOIOBAs CTaBKa TOXOMHOCTH. ['0oBast poIieHTHAS
JTIOXOTHOCTH - 3TO MPOILCHT, PEAIbHO HAYNCIICHHBIN WJIH BBIIUIAYEHHBIN 3@ OMH IO C
Y4ETOM PE3yJIbTaTOB T'OJI0BOM KOppeKIiK. PaccunThIBaeTCsl Kak €MHUIIA ILTFOC CTaBKa
MepUo/a, YMHOKEHHBIE Ha KOJIMYECTBO MEeprUoI0B B roay. Hampumep, craBka 1% B mMecsin
HMeeT TOJI0BYIO MPOLICHTHYIO TOXOAHOCTh paBHyIo 21,68% (1,01°12)

TI'onoBast HopMa NpUOBLIN

CyniecTByeT MHOKECTBO CIIOCO0OB pacueTa roj0Boi HopMbl prOBUTH. Ecii HopMma
NPUOBLTA PACCYUTHIBAETCS 32 OJUH MECSII, HHOTIA JUIA TTOJYYEHHUS TOI0BONH HOPMBI
npUOBLTH 5Ta Udpa yMHOKaeTes Ha 12, YacTo 5TOT mokasaTeb HassiBaoT annual
percentage rate (romosas npoLeHTHas cTaBka). [Tociie KOPPEKIUK Ha O/ OJTy4aeTcs
ro/IoBast pOIeHTHAst JOXOAHOCTE (annua percentage yield).

T'opoBoii oTueT

EsxeroHasi OT4€THOCTh O PUHAHCOBOM COCTOSIHUM KOMITAaHHUH, aKI[HH KOTOPOM HAXOIATCS B
CcBOOOTHOM OOparieHud. I '010Bo# OTUET BKIIIOUAET B ce0s1 OTMMCAHNE ACSITEIbHOCTH
KOMIaHWH, OaJIaHC U OTYET 0 MpUOBUIAX 1 yOrITKax. CoriacHo TpeboBanusM Komuccenu no
LEHHBIM OymMaram u Oupikam, roJI0BOM OTYET IOJDKEH OBITh IPEJICTAaBIIEH BCEM aKLMOHEpaM
kommnanuu. bonee noapoOHas Bepcus otuera HazbiBaeTcs 10-K.

Penrta

Pel"yJ'ISIpHI:Ie BBIIIATBI, IIPOU3BOJUMBIC CTanOBOﬁ KOMITaHUEH B MOJIb3y z[epxcaTeJleﬁ
TMOJIMCOB B TCUCHUC OIPCACIICHHOTO IICPpHUoJa BpEMCHU.

Cpounasi peHTa

Penta ¢ N-HBIM KOJMYECTBOM ILIATEXEH, T/Ie IepBast BhIILIaTa Npuxoautcs Ha nepuoy t=0, a
mocTenHss - Ha epuox t=n-1.

Koa¢duuueHTt peHtbl

Tekymiast cronMocTh $1, BHIMUIAYCHHOTO B KX IbIii 13 t epHoI0B.

PenTa B 3a10/13KEHHOCTH

Penra, npeanonararoias BeIIIIATY MEPBOTO B3HOCA B OYyIlleM, a HE HEMEAJIEHHO.
Oxknpanust

JlorOBOpEHHOCTD, COTJIACHO KOTOPOW KIMEHTaM, BHITIAYMBAIOIIIM BCIO CYMMY JI0
OKOHYATEIBHOM JaThl, MOXKET OBITh NMPEIOCTABICH HOPMAJIBHEIA CCYTHBIH MPOICHT.

IddexT aHTHPACTBOPEHUS

B pesynbrare onpezeseHHON ONepaniy yBEIUMIUBACTCS TOX0/ Ha OOBIKHOBEHHYIO aKIIHIO
(HampuMep, COKpalIeHne KOINYEeCTBA aKUUi B O0PAICHIH)

IToxka3aTeab OoLeHKH

[Toxa3zaTens aHATUTHIECKOTO MTPOTHO3a, 03HAYAIOIINN TTIOBO I OECTIOKOMCTBA.
OTtHomenue anbQsl K OCTATOYHOMY CTaHAAPTHOMY OTKIOHEHHIO.

IIpaBa oueHku

[IpaBo akmuoHepa moTpedoBaTh MPH CIUSHIAN KOMIIAHUH BBIIUIATH PEATBHOM IIEHHI 32 €r0
aKI1H, ONPEEIIEHHON HE3aNHTEPECOBAHHON CTOPOHOIA.

DuHAHCOBBIII 3a1Ipoc

cDOIZ)MaJ'IbHI)II\/’I 3aIpocC CpeaACTB AJid UHBECTUIUOHHOTO IIPOCKTA.
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ApOnTpax

OnHOBpeMeHHas MOKYIKa U MPojaka LIEHHBIX OyMar Mo pa3HbIM LIEHaM Ha JIByX Pa3HbIX
PBIHKAX, pe3yJIbTaTOM Uero SIBISETCS NPUOBLIb IIPH OTCYTCTBUH pHcKa. VneansHo
JIEHCTBYIOIINI PHIHOK apOUTPayKHBIX BOBMOXHOCTEH He nmpepocTasisier. OHAKO HaeanbHO
JIEHCTBYIOIIMUX PHIHKOB NMPAKTHYECKH HE CYILECTBYET.

Mopean YCTAaHOBJICHMS LIEH Ha ONIIMOHDbI, HCKJIIOYalolIe apﬁnTpam

Monenu onpeneneHus CTOMMOCTH ONIIMOHA TOCPEICTBOM KPUBOI TOXOJHOCTH.
ApOuTpa:kHasi TeopHsi eHO00Opa30BaHUsI

AJbTepHaTHBHAS MOJIEIb OIPEICNICHNs] CTOMMOCTH OCHOBHBIX (DOHJIOB, pa3paboTaHHast
CrueHoM PoccoM n moctpoeHHas UCKIIIOUUTEIBHO Ha apOUTPaKHBIX apryMEHTax.

ApOuTtpaxepsbl

Jltonu, KOTOpBIE HIIYT U UCIIOJIB3YIOT apONTPasKHBIE BO3MOXKHOCTH.
Cpenneapupmernyeckass HOpMa NPUOBLIH

CpenHee apu@MeTHIeCKOe JOXOa.
Cpenneapugmeruyeckuii 10X0/1

Cpentee apudmMeTnieckoe T0X0H0B 32 BTOPOCTENCHHbIH MEPHO/I, PACCUUTHIBAEMOE KaK
CyMMa JTOXOJIOB 3a TIEPHOIBI, eJICHHAS HA KOJTHMIECTBO MEPUOIOB.

3akiagHas ¢ peryJiupyeMoii cTaBKoi

3akuiaHast, 0 KOTOPOH yCTaHABIMBAKOTCS 3apaHee ONpPEIe/IeHHbIE [OPABKH MPOLEHTHOM
CTaBKH 3aiiMa ISl PaBHBIX MEPHOJIOB, OCHOBAHHbIE HA YCTAHOBJIEHHOM HMHaeKce. JIist
KajKJI0TO TIEPHO/Ia BPEMEHH NPOIIEHTHAS CTaBKa IPHPABHUBAETCS K MPOLIEHTHOMY
SKBHMBAJICHTY 3HAUEHHUS WHJEKCA TUTIOC 3apaHee OIpeIe/ICHHBIN CIIPaI, HIIH MapsKa, Hajl
UHIEKCOM, KOTOPbIH OOBIYHO 3aBUCHT OT ILAINOK MPOLEHTHBIX CTABOK I KaXKI0r0 NepUoa
M Ha BECh CPOK 3aiiMa, a Takke (MIIH) CTAaBKM TIaTexa.

Pyunoii unaexc

Taxoke n3BecTeH Kak TOproeuiii muaekc (trading index)

(TRIN) = (kosmmuecTBO pacTymux akiuii)/ (KOJIHUECTBO MAJAIONINX aKIIHiA)
HITH

(0Ot 06beM pacTynmx akiwii)/(06muit 00beM MaTaOIINX aKIIH)

Wupukarop pocra / magenus poiHka. 3Hadenne < 1,0 o3Hayaer pelHOK “ObIKOB” (PBIHOK Ha

MOBBILIEHKE), a 3HaueHue > 1,0 o3Havaer “MenBexuil” poIHOK (PBHIHOK HA MMOHMKEHHE). DTOT
HHJIEKC YacTO CTIIAXKUBAETCS 10 IIPOCTOTO CKOJIB3SAIIErO CPEIAHErO.

®opmanbHas LeHA

L[eHa, 1o KOTOpOﬁ IMOKYyTIIaTeJib U HE3aBUCHUMBII IMMpoJaaBeI] rOTOBbI 3aKIIIOYUTH CACIIKY.
CBHUETENBCTBO 0 perucTpanuu (ycTaB KOPIopammm)

IOpI/II[I/IquKI/Iﬁ JAOKYMCHT, yqpema}onmﬁ KOMITIaHUIO, €€ CTPYKTYPY U Ha3HAYCHUC.

Asian currency units Asuarckue BaJIOTHbIE €IHHHIIbI

Asian option

Ask

JommapoBsie BKIanb1, Xpaasanrecs B CHHramype win APYrux a3uaTCKuX HeHTpax.
A3HMAaTCKHUH ONIIMOH

OnuroH, CTOMMOCTh KOTOPOT'O OTMPEAEIIAETCS CPEIHEN CTOMMOCTBIO AaKTUBOB HA MEPHOJ] €TO
CHCTBHS.

Hpen.ﬂomeﬂﬂe Ha MPOoAaNKy

3asBJIEHHOE MIPEAJIOKEHHE Ha IPOJAXKY, WM caMasl HU3Kasl LICHa, Ha KOTOPYIO COrlaceH
HMHBECTOP IIpU IpoJaxe akiuil. @akTU4eCKH, 3TO BHICTABIICHHOE B TOPrOBOM CUCTEME



Ask price

Asset

Asset activity ratio

Asset allocation
decision

Asset-backed
security

Asset-based
financing

Asset classes

Asset coverage test

Asset/equity ratio

Asset for asset swap

Asset/liability
management

Asset pricing model

Assets

Assetsrequirements

Asset substitution

Asset substitution
problem

MPEAJIOKEHUE 1IEHB], 10 KOTOPOH MOKHO KYNHTh YacTh aKLMH U3 MakeTa. Takxke Ha3bIBaeTCS
offer price

3anpauinBaemasi IieHa

Ilena auiepa Ha POAaKy IeHHBIX Oymar. Takxke HassiBaercs offer price
AKTHB

JIro6ast cOOCTBEHHOCTh, KOTOpAsi UMEET IIECHHOCTh IIPU OOMEHE.

Hopma padoTbl aKTHBOB

[MokazaTenb, KOTOPBII OTpaxaeT, HACKOJIBKO (P PEKTHBHO KOMITAaHHS YIIPABIISIET CBOUMHU
aKTHBaMHU.

Penrenne o pacnpenesieHuN aKTHBOB

Pemenre OTHOCHTENBHO TOTO, KAKUM 00pa30M CpEeICTBA OpraHn3auu Oy IyT pacipeaeineHbl
110 OCHOBHBIM KaTETOPHSM aKTHBOB, B KOTOPBIC OHA MOXKET HHBECTHPOBATb.

Lennbie 6ymaru, odecrneyeHHbIe AKTUBAMU

Lennsie Oymaru, obecriedeHHBIE 3aiiMaMH, apeH 101, TeOUTOPCKOH 3aJ0TPKEHHOCTHIO HITH
KpeIuTaMH B pacCpPOUKy Ha YacTHYIO COOCTBEHHOCTh, HE SIBJISIFOLIYIOCS 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 NJCHCKHBIX CPEACTB, CBA3aHHLIC C OMPCACIICHHBIM aKTHUBOM HJIN
AKTHBAaMH, C LICJIbIO OMPECACIICHUA 10X0Aa OT BJIOKCHHBIX CPCACTB U BO3MOKHOCTHU UX
BO3BpaIICHUA.

Karteropum akTusos

Kateropuu akTHBOB, HaIIpUMep, KUK, OOIUraliy, HEIBIKHUMOCTb H HHOCTPAHHBIS
LIEHHbIE OyMary.

Tect MOKPLITHUA AKTUBOB

OrpaHuyeHne 10 JONTOBEIM 0053aTeNbCcTBAM, KOTOPOE pa3periaeT JOTOTHUTEIbHBIE
3alMCTBOBaHUS TOJILKO B TOM CiIydae, €CI OTHOUIEHHE aKTUBOB K 33/I0JDKEHHOCTH HE HIDKE
ONPEIETICHHOTO MUHUMYMa.

OTHOIIEHHE AKTHBOB K COOCTBEHHOMY KAIMTATY
OTHOIIICHHE CYMMapHBIX aKTHBOB K aK[JHOHEPHOMY KAITUTAIY.
AKTHBBI 1151 cBOna (06MeHa) aKTHBOB

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

lepaBJIeHne aKTHBaMuU/macCUBaAMM

Takoke HaszsiBaeTcss SUrplus management (ympasieHne akTHBHBIM CallbI0). 3am1aua
VIPABIISAIONINX AKTHBAMH (PHHAHCOBOTO MHCTHTYTA COCTOUT B TOM, YTOOBI JOCTHYD JBYX
neneit GpunancoBoit opranu3aimu: (1) momy4nTh ageKBaTHBIN JOXO0/ OT BIOKCHHBIX CPECTB
 (2) 100UTHCS TPUEMIIEMOTO POCTa AKTHBOB HAJl TACCHBAMH.

Moaean onpeaeacHuss CTOUMOCTH aKTUBOB

Monenb, nonobHas Moesnu onpeaeseHus CTOMMOCTH OCHOBHbBIX (onno (Capital Asset
Pricing Model (CAPM)), koTopas onpeesser HeoOX0AUMY HOPMY MPUOBLIH 110
OIPE/ICICHHBIM AKTHBAM.

AKTHBBI
ITpoxykTUBHBIE pecypchl KOMIIAaHNH.
TpeGoBaHusi K AKTHBaAM

PacrnipocTpaHeHHBIH 371eMEeHT (PHMHAHCOBOTO ITAHUPOBAHHMS, KOTOPBINA OMUCHIBACT
IUTAHUPYEMBIH Pacxo/ CPEICTB M BapHAHTHI HCIIOIB30BAHMS YHCTOIO0 OOOPOTHOTO KalHTala.

3amMeHa aKTHBOB

I/IHBECTI/ILII/II/I KOMIIaHUHU B aKTUBBI, Goitee PUCKOBAHHBIC, YEM TC, Ha 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.

CBon (00MeH) AKTHBOB

Cson HpOHCHTHOﬁ CTaBKH, I/ICHOHBByCMBIﬁ JJIA U3BMCHEHHU A XapaKTECPUCTHUK ITOTOKOB
HaJIMYHBIX JACHEKHBIX CPEACTB, CBA3aHHBIX C aAKTUBAMU OpraHu3alnu, € 1CJablo
OIITUMU3alIH UX COOTHOLICHUA C ITaCCUBaMH.

O06opoT akTUBOB
OTHOIIEHNE YUCTHIX POJAX K CyMMapHbIM aKTHBaM.
Hepenaua

IMosyyeHre y4aCTHHKOM OIIIHOHA YBEAOMIIEHHS O HAMEPEHNH BJIAJIENBIIA OTIHOHA
UCIOJIB30BaTh CBOE NPABO, B PE3yJIbTATE YEr0 yYaCTHUK JOJDKEH NpoaaTh (B cliydae
OMIMOHA “KOJLT") WITK KYITUTE (B CITydae OTIMOHa “TyT” ) IieHHbIe OyMard,
00eceunBaroIIUE OMLMOH, MO LIEHE UCTIONHEHHS OILIMOHA.

AcuMMeTpuYHast HHGopManus

Hudopmariust, ©3BECTHAS TOJILKO HEKOTOPOMY KOJIMYECTBY JIFOJICH U HE U3BECTHAS
OCTaJIbHBIM.

AcHMMeTpHYHBIE HATOTH
Curyanus, Korja y4aCTHUKH CIACJIKA UMEIOT PAa3JIMYHbIE YHCThIE HAJIOTOBBIE CTABKU.
Acummerpus

OTCYTCTBI/IG PaBHOBCCHUA MEIKAY ABYMS SABJICHUSIMUA, HAIIPUMEDP, HCPABHOC HAaJIOr000JIOKEHUE
TIPOUCHTHBIX 3aTPpaT U JUBUIACHIOB.

HyaeBas “ BHyTpeHHsIsA” CTOMMOCTH

OnmuoH UMeeT HyJIEBYIO “ BHYTPEHHIOI CTOMMOCTH B TOM CITydae, €CIIU IIeHa HCITOTHEHUS
OIIMOHA PaBHA PHIHOYHOM CTOMMOCTH 00€CIIeUMBAIOIINX €ro eHHbIX Oymar. Hampumep,
TEeKyllast PhIHOYHAs CTOMMOCTb KWK XYZ paBHa 54; B TaKOM Cily4ae OILIOH Ha aKLUH XYZ
C IICHOM NCTIOTHEHUS 54 SBISETCS OMIIMOHOM C HYJIEBOH “BHYTPEHHEH~ CTOMMOCTBIO.

KauecTBeHHOE OTKJIOHEHHE

TenaeHIys akuuii (mpeanovynTacMast B MOJEIN TUBUACHIHOTO TUCKOHTA) K Pa3/IC/ICHUIO
HEKOTOPBIX aTPHOYTOB LIEHHBIX OyMar, TaKMX KaKk HU3KO€ OTHOIICHHE PHIHOYHOM I[CHBI
aKkuu K npuobutn kommnanuu (low P/E ratio), eeicokuit ausuaena (high dividend yield),
BBICOKHIA TTOKa3aTenp OanancoBoii croumocty (high book-value ratio) win npunaaiexHoCTh
K OIPE/ICIICHHON 0TPACiIi MPOMBIILICHHOCTH.

AYKUHOHHBIE PbIHKHU

PrIHKH, HA KOTOPBIX TOCTIOACTBYIOMIAS IICHA OIpeersieTcs CBOOOTHBIM B3aUMOICHCTBHEM
KpYIHEHIIUX TOKymareneil 1 MpoAaBIoB, Kak Ha TOProBoii mioiiaake GOHI0BON OUPKH.

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

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

Aynuropckmnii oT4er

YacTes ro10BOro 0T4eTa, COoJAepHkKaIasi MHEHHE ayTUTOPa OTHOCUTENIBHO JOCTOBEPHOCTHU
MIPUBOJMMON (PMHAHCOBOI OTYETHOCTH.

OO0baABJ/IeHHBIE AKIIMH
KommgectBo akuuii, 0OBSBICHHBIX K SMUCCHHU B YCTaBE KOMITAHUH.
ABTOKOppeasiuus

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

3HeKTp0HHaﬂ pacueTHada maJjarTta

KomOuHatms 13 32 pernoHajIbHBIX JIEKTPOHHBIX MEKOAHKOBCKUX CETEH, HCIIOJIb3yEMBIX
JUIS 3JIEKTPOHHOTO 3aKJIIOYEHUSI CAEIOK C TapaHTHPOBAHHOM OIUIATOH B TEYEHHE OHOTO
0GaHKOBCKOTO JIHSI.
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ABTOMaTH4YeCKAasl 0CTAHOBKA

OrpaHnyeHre BO3MOXHOCTEH JIepiKaTeNei OJIroBbIX 0053aTeILCTB MPH 00ECIICUeHHOM
KOH(UCKanuu, kotopas, cornacHo Ctatbe 11, aBTOMaTHYECKU PUMEHSIETCS TTOCIIE
OOBSIBIICHUS] KOMITAHHH OAHKPOTOM.

ABTOperpecCHBHbINH MeTO/

Hcnonp30BaHye AaHHBIX 3a MPOLICAIINNA IEPHO U IPOTHO3MPOBAHUS TIOKa3aTelei Ha
Oyaymune meproab.

Yeku, o:xuaawuue KIMPUHIa

JlenoHnpoBaHHbIE KOMITAHKUEH Y€K, 10 KOTOPBIM €I11€ HE IPOU3BEICHbBI PACUETHI.
Cpennss BeJIMYMHA

Cpennee apupMeTHIECKOe TToKa3aTeleld N30paHHbBIX aKIMH, IPEICTABIISIONIEee TOBEACHNE
PBIHKA WM €r0 KOMIIOHEHTA. XOPOILIUM IIPUMEPOM MOXKET CIIY’KUTh IIIMPOKO UCIIOJIb3YEMBIH
unnexc oy Jixonca (Dow Jones Industrial Average), KoTophsiii pacCUUTHIBAETCS KaK CyMMa
TeKyIel KypcoBoii croumocT 30 akIuii, BKIIFOYCHHBIX B WHICKC, ICTICHHAS Ha
OTIpE/ICIICHHBIN JICITUTENb.

Cpennsisi pacueTHasi IPUOBLIbL

Cpennsist BeTMYMHA JOXOI0B OT MPOEKTa (MOCIIEe BEIYETa HAIOTOB W aMOPTH3AIIMOHHBIX
OTYHCIIEHHH), IeJICHHAst HA CPEIHIO0 BEIMINHY GaqaHCOBOM CTOMMOCTH
KaIMTaJIOBIIOKEHUH 32 BECh MIEPHOJI CYIIIECTBOBAHMUS IIPOEKTA.

Cpennsns (eskeTHeBHAS) OLIEHKA

IIporuo3upoBanue KypcoBOM CTOMMOCTH aKIIMi HA OCHOBE €€ CPEJHEB3BELIEHHOM, WIH
penpe3eHTaTUBHOM, 1IeHbl OOJIBLIOT0 YKHCIA CHIENOK.

Cpenunuii nepuoj 1e0UTOPCKOM 3a101KEHHOCTH

CpeTHEeB3BEUICHHBIN CPOK JICHCTBHS BCEX CYETOB-(DAKTyp KOMITAHHH.
Cpennnii nepuoa coopa, Wi 3aJ0/LKEHHOCTh B THAX

OTHoIIeHNe 1eOUTOPCKON 3a0DKEHHOCTH K TIPOIaXkaM, MITH BCS CyMMa KpeauTa B
repecueTe Ha KKIbIH JoJu1ap €XKeIHEBHBIX MPOIaK

AR/sales* 365 (nebuTopckas 3a10KEHHOCTR/Tpogaxu™ 365)
Cpennssi CTOMMOCTH KAIIMTAJIA

OO0s13aTenpHBIE BBIIUIATHI KOMITAHUH B TIOJIB3Y AeprKaTesiei 0OMUTaliii U aKIOHEPOB,
BBIPOKEHHBIE B MTPOIIEHTaX OT KalMTaja, BIOKEHHOTO B KoMIaHui0. CpeqHssi CTOUMOCTh
KanuTajla PaCCYMTHIBACTCS KaK OTHOIICHUE CYMMAapHBIX 00s3aTEIbHBIX PACXO/IOB KamuTaia
K 00II[el CyMMe MPUBJICICHHOTO KaluTaja.

Cpennuii nepuoj

Takxe HassiBaetcs Average-weighted life (cpennes3Bemennslii nepuox). CpeaHee yucio
JIET, B TSUYCHUE KOTOPBIX KAXABIN OJIap OCHOBHON CYMMBI JI0JIra MO 3aKJIaIHON ocTaeTcs
Heoru1aueHHbIM. CpeTHHi epHO]] PACCUUTHIBACTCS KAK CPESIHEB3BELICHHBIN MEPHOLT
HOJIYYCHHUS BCeX OyMyIIHX IIOTOKOB HATMYHOCTH, IPH 3TOM B KQ4eCTBE MEpHIIa
HCIOJIB3YETCs JOJUIAPOBas CyMMa YaCTUYHOTO MMOTAIICHHsT OCHOBHOM CYMMBI KPESIHTA.

Cpennmii cpok morameHus

CpenHuii cpok morameHus IeHHBIX OyMmar, IepareiaeM KOTOPBIX SBISIETCS POHA B3aUMHBIX
WHBeCTUINH. VI3MeHeHNsI IPOIIEHTHBIX CTABOK CHIIbHEE OTpa)kaloTcs Ha GpoHAax ¢ boiee
JUTUTEITBHBIM CPEIHUM TIEPHOIOM (0 CPOKA MMOTAIICHHUS).

Cpennsisi HOpMa NIPHOBLLIN

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

Harnoru kak monst ot npu0simi. CyMMapHbI 00beM HaJIOroB, JEJIEHHBII Ha CYMMapHYyIO
HAJIOT000JIaraeMyto PUOBLIb.



Away OtanuHblii (0T)

Crenka, KOTUPOBKA WM PHIHOK, CTOMMOCTh KOTOPBIX YCTaHABIMBACTCS HE IAHHBIM
nunepoM. Hanpumep, “ nena noxynku Ha 98-10 ortnmuaercst ot Moeit” .
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Back-end load fund ®oua, B3uMaromuii Bo3HArpaxaeHue 3a npoaaxy (Bo3Bpar) akuui

Back fee

Back-office

Back-to-back
financing

Back-to-back loan

Back-up

Backwar dation

Baker plan

Balanced fund

Balanced mutual
fund

Balance of
payments

®DoHJ B3aMMHBIX MHBECTUIIMI, KOTOPBIl B3UMAET C UHBECTOPOB BO3HAIPAXKIEHHUE 3a MPOAAXKY
(moramenue) akuuii. Bo3narpaxaenue Hepeako cocrasiset ot 4% no 6%. Hexoropeie u3
(hOHIOB 1MOIOGHOTO POJIa B3UMAIOT MOJHYI0 KOMUCCHIO B CITydae MOTalieHus! aKIHii B
TeueHHEe 03HAYCHHOTO BPEMEHH, HAIIPUMED, B T€YEHUE OJHOTO . KOMUCCHUS TeM HIDKE, YeM
JIOJTBIIIE MHBECTOP AP UT akimu. OunnaabHoe Ha3BaHUe HAMO0AaBKHU (BO3HATPAXKICHHS) —
contingent deferred shares charge (ycioBHas miara 3a akiiy ¢ OTCPOYCHHBIM JUBHICHIOM),
mm CDSC.

BO3BpaTHO€ BO3Harpa;xacHue

BosznarpaxaeHue, KOTOpoe BBIIUIAYMBAETCS Ha 1Ty NPOAJICHUS KOHTPAKTa, €CIH MOKYIaTeh
KeJlaeT MPOIJINTD OTIIHOH.

Bbaxk-oduc

[Mompasnenenue OPOKEPCKO KOMIIAHKH, BBITIOIHSIONIEE KOHTOPCKHE OTIEPALINH,
MOAACPKMBAIOIINE, HO HE BKIIIOYAIOIIIUC B Ce6ﬂ TOPTOBJIIO aKIMUAMU U APYTUMU LICHHBIMU
OyMaramu. DTH OIepaIiy BKIIFOYAIOT B ¢e0s1 BCE BO3MOXKHBIC ITMCEMEHHEIC ITOITBEPIKICHUS
CJIEJIOK U UX JUKBUJALMH, PETUCTPALIMIO aKIIUH U KOHTPOJIb COOTBETCTBHUS CAEIIOK
YCTaHOBJIEHHBIM ITpaBUJIaM.

KoMmneHcaunoHHoe (l)HHZlHCﬂpOBaHHe

B3anMHoOe KpenuToBaHHE KOMIAaHUH, ohopmiIieMoe yepes OaHK.
KomneHncannonHblii 3aemM

Bun xpeauroBaHus, KOTOPBIN 3aKITI0YAETCA B TOM, YTO JIB€ KOMITaHUH, Oa3upyronecs B
Pa3HBIX CTpaHax, 3aHUMAIOT JIPYT Y APyTa COOTBETCTBYIOIIYIO BaJIOTy Ha ONpeaeeHHbIN
MepPHOJ] BPEMEHHU U BO3BPAILIAIOT €€ IPYT JAPYTY [0 OTOBOPEHHOMY KYpCY Ha JIaTy MOTamieHusl.

PesepBupoBanue

(1) Koraa moXomHOCTbh U KypCOBasi CTOMMOCTb OOJIMIal[Hii MAJIAI0T, TOBOPSAT, YTO PHIHOK
"3apesepBupoBaics”.

(2) Korma uHBECTOP BBIXOAWT M3 OJJHOTO BH/A IEHHBIX OyMmar, OJHOBPEMEHHO MPHOOpeTas
Jpyrue Oymaru, ¢ MEHBIIUM [EPUOIOM MOTaIIeH s, TOBOPST, YTO OH "3ape3epBUpoBajcs' .

Jenopt (cKuaKa ¢ KOTHPOBKH HAJUYHOTO TOBapa)

CocTostHHE PBIHKA, IPU KOTOPOM IEHBI Ha (DBIOYEPCHBIE KOHTPAKTHI ¢ 00JIee OTAaIECHHBIM
CPOKOM TIOCTaBKH HIDKE, YeM Ha (PBIOYEpCHI ¢ OIMKaNIIMM CpoKOM nocTaBku. [1ogo6Has
CHTYaLMs MOKET CIIOKHUThLCS, ECIIM PACXO/BI HA CKIIaJAMPOBAHKE TOBAPA 10 KOHEYHOI
HOCTaBKH PEAILHO BBIYMTAIOTCA U3 LEHBI HAa CErOAHANIHMNI aeHb. AnToHMM: Contango
(xoHTaHIO).

Ilnan beiikepa

[Tman Cexperaps Kasnaueiicta CILIA [Ixeiimca beiikepa, cormacao kotopomy 15
KPYIHEHIINX CTPaH-I0DKHUKOB cO cpeaHuM goxoaoM (15 crpan Beiikepa) M0mKHBL
MPOBOJIUTH CTPYKTYPHBIC peOpMBI, HallEJICHHBIC Ha POCT, YTOOBI IMETh BO3MOKHOCTh
MOJIy4YaTh YCUJICHHY0 (PMHAHCOBYIO MOACPKKY Becemuproro banka u goirocpodHsie
KpPEIUTHl KOMMEPUYECKUX OaHKOB.

CoanancupoBaHHbIN (GOH/

WHBeCTHIMOHHAS KOMITaHHs, KOTOPas BKIAABIBAET CPEACTBA B aKIMK U oOmranmu. To ke
camoe, uro u balanced mutual fund (c6amarcupoBanHbIi (OHI B3aMMHBIX HHBECTHUIIHI).

CoaslaHCMpPOBAHHBII (JOH/ B3ZAUMHBIX HHBECTHIIHIA

DOHJI, HOKYNAOIIUKA OOBIKHOBEHHbIE U IPUBUIIETMPOBAHHbIE AKIIUH, a TaKkxke obnuraruu. To
e camoe, uyro 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



Balance of trade

Balance sheet

Balance sheet
exposure

Balance sheet
identity

Balloon maturity

BAN (Bank
anticipation notes)

Bane

Bank collection
float

MIEpHOA BPEMEHH, OOBITHO KaleHAapHBII IO,

Toprosblii 6a1aHc

YuCThIi TOTOK TOBApOB (IKCIIOPT MUHYC UMIIOPT) MEXKIY CTPAHAMH.
Bananc komnanun

Taxoke HassiBaeTcs Statement of financial condition (otyer 0 GprHAHCOBOM COCTOSTHHN).
CyMMa aKTUBOB, 0053aTEJILCTB U COOCTBEHHOT'O KalUTajaa KOMIIAHUH.

Cm. Accounting exposure

CooTBeTCTBHE 0aJI1aHCA

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

IMoramenue " Bo3aymHoro mapa" (3aeM WM KpeIuT, orameHne KOToporo
OCYIIECTBJISAIETCH BO3PACTAILINMY CO BpeMeHeM B3HOCAMH)

JIro0ast KpyIlHasd BbIIJIaTa OCHOBHOM 4acTH Jo0Jra I10 3&I>'IMy nJm 06J'II/Il"aIII/I$IM Ha aary
NorameHus ¢ NpruBJICYCHUEM WJIN 0e3 IMMPUBJICUCHUS BBIKYITHOT'O (bOHﬂa.

bankoBckue KpeaAuTHbIC 00513aTENILCTBA

Pacrinckw, BeITyCKaeMble TOCYJapCTBaMH WIIM MyHHUIMIIAIBHBIMUA OPTaHU3aIHsIMHE C LIENBI0
HOJTy4EeHHS IIPOMEXKYTOYHOTO (PUHAHCHPOBAHUS IPOEKTOB, KOTOPHIE, B KOHEYHOM UTOTE,
OyayT pHHAHCHPOBATHCS 32 CUET BBIITYCKA JOJITOCPOYHBIX OOIHrani.

Beiin

ITo cnosam Yoppena baddera, bt beiin Crapiumii - 370 "BelnuKHil aMepUKaHEeIl U OIMH U3
MOCJIEIHUX HACTOSILIUX TpelaepoB. Mue HpaBuTcs Has3biBath ero CanbBo". Ero sxena Kapomn —
6ounpiras noxnonHuna NASCAR u, 1o ee cOOCTBEHHBIM CJIOBaM, "MOJIyYaeT YAOBOJIBCTBHE OT
npolrecca BBITUPaHUs HOT 0 OaHKMPOB LieHTpanbHoro 6anka'. Kymnep beiin, Bropoii cbi, -
MPOLBETAOUINHA aPTUCT, KOTOPBIH CHENHaTU3UPYETCsl Ha TOM, YTO AENaeT BCE ropasno
Jydlle, 4eM ocTajibHble. JKEKCOH, TPeTHH ChIH, - BCEMHPHO ITPU3HAHHBIN med-ToBap,
TUTAHUPYET OTKPBITH COOCTBEHHEIH pectopaH. bum beitne Mutaammmii, mepBeIii CBIH,
coOupaeTcst COCTaBUTh KOHKypeHnuto T-Hy Moupo TpayTy.

Hepnon 0aHKOBCKOI'0 HHKACCO

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

Bank discount basis ba3uc 6aHKOBCKOH CKUIKHU

Bank dr aft

Banker’s
acceptance

Bank for
International
Settlements (BIS)

KonBeH1Hs1, COrNIaCHO KOTOPOH NMPEUIOKEHUSI HA MTOKYIKY M NPOJaKy Ka3HaYeHCKIX
Bekceneil (rocy1apCTBEHHBIX TOJITOBBIX 0053aTENILCTB) KOTUPYIOTCS B TEPMHUHAX TOOBON
JIOXO/THOCTH, paccUnTaHHOH 3a 360-1HEBHBIN IEPHOI.

BbankoBckuii ApadT (6aHKOBCKAsS TPaTTA)

[MucemMeHHOE pacmopsbkeHHe 0aHKY O BHITUIATE YKa3aHHOH CyMMBEI.
bankoBckmii aknenT

KparkocpouHoe KpeJIMTHOE KaluTaloBIOKeHHEe He(PUHAHCOBOW OpraHU3allny,
rapaHTHPOBaHHOE 0AHKOM K oriaTe. AKIIETITH TOPTYIOTCS C JUCKOHTOM OT HOMHHAJIBHON
CTOMMOCTH Ha BTOPUYHOM PBIHKE. AKLIENTHI BCET/1a ObLIN JI0OBOJILHO MOIYJISIPHBIM
WHCTPYMEHTOM Cpean OHJIOB IEHEKHOTO PhIHKA. JIOBOJILHO YacTO MCIONB3YIOTCS B
MEXIYHapOAHBIX CIIEJIKAX.

BaHk Me:KIyHaApOIHBIX pacyeToB

MexayHaponHsiii 6aHK ¢ roJIoBHEIM odricom B bazene, IIBeitmapust, ciryxamuii popymom
MOHETapHOTO COTPYAHUYIECTBA HECKOJIBKUX €BPOIEHCKIX IIEHTPaIbHBIX 0aHKOB, baHka
Snonnn u enepansHoii pesepeHoii cuctembl CHIA. bout ocHoBan B 1930 1. ¢ menbio
BEJICHMSI pacu€eTOB [0 pernapaluoHHbIM IuiaTexxam ['epmanuu nocie [lepBoit MUPOBOI BOWHEI.
B Hacrosmee Bpems BeleT MOHUTOPHHT MEKAYHAPOTHON OAaHKOBCKOH JEATEIFHOCTH,
coOupaeT COOTBETCTBYIOIIME TAHHBIC U YCTAHABIUBACT MPABUIIA, PETYJIUPYIOIINE



Bank line

Bankruptcy

Bankruptcy cost

view

Bankruptcy risk

Bankruptcy view

Bank wire

Bar

Barbell strategy

Bargain-purchase-
price option

BARRA's
performance
analysis (PERFAN)

Barrier options

Baseinterest rate

Base probability of
loss

Basic balance

Basic business
strategies

MEXIyHAPOAHYI0 OAHKOBCKYIO AEATEIbHOCTS.
Kpeaurnas naunus

KpenuTtHas nuHMSA, OTKpBITast 6aHKOM KIIUCHTY .
BbankporcTBO

Hecrnoco6HOCTh KOMIIAaHNH TTOTACUTh 33J0JDKEHHOCTH. TakiuM 00pa3oM, paBo BIaJCHUS
aKTUBAMH KOMIIAHUH MEPEXOUT OT aKIIMOHEPORB K ICPIKATEIISIM JIOJTOBBIX 0053aTEIIbCTR.

Teopus u3aep:keKk NpoueAypbl aHKPOTCTBA

MHeH#ue, cOorJIacCHO KOTOPOMY OKHJIaeMble KOCBEHHBIE U TPSIMbIE U3AEPKKH MPOLIEAYPHI
0aHKpOTCTBA KOMIIEHCHPYIOT OCTaJIbHYIO PUOBIIb OT JIEBEpEKa TAKUM 00pa3oM, 4To
ONTHMaJIbHAs CyMMa JieBepe/Ka (COOTHOILCHUE MEXKIy COOCTBEHHBIMH U 3a€MHBIMH
cpencrBamMu Kommanun) MeHbine 100% puHaHCHPOBAHHS 3a CUET 3aiMOB.

Puck 6aHkpoTcTBa

PuCK HEBBITTOIHEHUS KOMITAHUEN CBOMX IOJITOBBIX 00s13aTenberB. Takxke HaszpiBaercs Default
i Insolvency risk (puck aedosira uiiM HEIIATEXECIIOCOOHOCTH).

Teopusi 6aHKpOTCTBA

Teopwust, corinacHo KOTOPOi OKKMIaeMble H3JIEPKKH Ha IpoLielypy OaHKPOTCTBA YAEPKUBAIOT
KOMITaHUHU OT (PUHAHCHPOBAHUS HCKITIOYHUTENILHO 32 CUET 3a€MHBIX CPEJICTB.

bankoBckas KOMIILIOTEPU3UPOBAaHHAaA CUCTEMA

KommnprotepHas cucteMa ObICTpOil nepenaun HHQOPMAIIHH, COSAUHSIONIAs KPYTHEHIITHIE
Oanku. Mcrons3yeTces He IS OCYIIECTBICHHS TUTATEKEH, a KaK MECXaHU3M H3BCICHHS OaHKa-
moJry4aressi 00 ONpeIeIeHHBIX SHCTBUAX, HAIPHUMED, O IOMEIICHUU CPEJICTB KIMEHTA Ha
cuer OaHKa.

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

Crparerus, COrfilacHO KOTOPOH CPOKH IOTAIIEHHs IEHHBIX OyMar, COCTaBISIOMINX MTOPTQEb,
KOHIICHTPHUPYIOTCS Ha ABYX KpailHUX 3HAYCHHUSX.

OnuuoH BBITOJHOH IEeHbI HA MOKYNKY

[Ipenoctasnsier apeHaTopy NpaBo Ha MOKYNKY aKTUBOB IO IIEHE HUKE PEANIbHON PHIHOYHON
CTOMMOCTH 10 UCTEUEHUH CPOKA apEH/IbI.

AHaun3 AeATeJIbHOCTH, pa3padorannbiii BAPPA

Meron, paspaboTanHbIil KamudopHUICKON KOHCATTHHTOBOM kKommanueit BAPPA (Bepkin,
Kanudopuust). HacTo HCIONB3YeTCsl YIpEKACHUSIMU—BKIAIIHKaMU, KOTOPBIE HCIIONB3YIOT
aHanu3 QyHKIMOHATBHOCTH HestitenbHOCTH (performance attribution analysis) asst onenku
JeATEeIbHOCTH JIML], YIPaBILIOMNX X AEHEKHBIMU CPEICTBAMH.

OnuUOHBI ¢ NMPENATCTBUAMM

KOHTpaKTI)I, COACPIKAIUC ITYHKTBI, KOTOPBHIC MTPU ONPECACICHHBIX YCJIOBUAX aBTOMAaTUYCCKN
MHULUMUPYIOT IOKYIIKY WM IIPOJaXy APYTUX ONLUOHOB. BecbMa 3K30TUYECKUM BUL
OIILMOHA.

Ba3oBas npouneHTHasi cTaBKa

Cwm. Taxoxke Benchmark interest rate.

ba3zoBas BEPOATHOCTb NOTEPb

BeposiTHOCTB TOTO, UTO OXKHaeMast JOXOAHOCTh NopTdens He OyeT TOCTUTHYTA.
Ba3oBulii 0aj1aHc

B nnatexxHom Oanance 6a30BbIM 0ajlaHCOM Ha3BIBAIOT YHCTHIN OajaHCc KOMOWHAIMN
TEKYIIETO CYeTa U CUeTa JBHIKEHHUS KaruTaja.

Ba3zoBble On3Hec-cTpaTernu

KiroueBble cTpareruu, KOTOPHIM KOMITaHHS HAMEPEBAETCSI CIIEA0BATh PH BBIOJIHEHUN
CcBOEro OM3HeC-IUIaHa.



BasicIRR rule
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Basis point

Basisprice

Basisrisk
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Basket trades
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Bear market

Bear raid

Before-tax profit
margin

Beggar-thy-
neighbor

Beggar-thy-
neighbor
devaluation

OcHOBHOE MPAaBUJIO PUCKA NMPOLIEHTHOH CTaBKHU

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

ba3uc

YnotpeOsercs 0 OTHOIEHHUIO K (PbI0YepCHBIM KOHTpaKTaM. PasHuIa Mexay LIEHOH cenku
Ha HAJMYHBIN TOBap M IEHOU (BIOYEPCHOTO KOHTpAKTa, HabMogaeMas Ha peIHKe. Taroke:
IIeHa, KOTOPYIO HHBECTOP IUIATUT 3@ aKIHIO, IUTIOC JIFOObIe KAPMaHHBIE PACXOJIBL.
Hcnonb3yeTcs py oNpeAeeHuH IPUPOCTa KalKuTajla MO0 MoTeph ISl HAJIOTOBBIX LIeNeH
P TIPOJIaXKe aKIIHii.

Ba3ucHblii IyHKT

OpHa coTas 4acTh MPOLEHTa. Y HOTPeOIsIeTCs IPUMEHUTENBHO K PHIHKY JOJITOBBIX
o0si3arenbeTB. HanmeHblas equHUIA, HCIOIb3yeMasi IPU KOTUPOBAHHUHU JIOXOJHOCTH.
Kaxnprit npoueHt goxonuoctu paseH 100 6a3ucHbIM myHKTaM. ba3ucHble MyHKTHI Takke
UCIIOJIB3YIOTCSI IPUMEHHUTENBHO K IPOLEHTHBIM cTaBkaM. [IponenTtHas craBka 5% na 50
0a3MCHBIX IIYHKTOB BEIIIE, YeM MpOoIeHTHAs cTaBka 4,5%.

ba3ucnas neHa

Llena, BrIpaykeHHas KaK JJOXOMHOCTh HA MOMEHT IIOTaIlleH s, TH0O KaK rogoBas HopMa
TIPUOBLIH.

Ba3ucHblii puck

HeyBepeHHOCTH OTHOCHTENHHO 06a31uca Ha MOMEHT, KOTJa Xe[K MOYKET OBITh ITOJHSAT.
XemxupoBaHue 3aMeHsIeT 0a3MCHBIN PUCK Ha IIEHOBOM PUCK.

ITakeTHBIE ONMIIUOHBI

[TakeTsl, KOTOPHBIE MOAPA3yMEBAIOT OOMEH 00JIee YeM JIBYX BAIIOT Ha Oa3MCHYIO BAIOTY Ha
JIaTy UCIIOJHEHUsI onuoHa. [Tokynarenps akeTHOro OINIKOHa IPHOOpETaeT NpaBo, HO He
00513aTeNbCTBO, Ha MOJy4YeHHE O3HAUEHHBIX BAIIOT B 0OMEH Ha 0a3MCHYIO BaIIOTY JIMOO 110
peabHOMY PHIHOYHOMY KYpCy, JINOO 110 3apaHee OrOBOPEHHOMY OOMEHHOMY KypCY.
[MakeTHBIH OMIIUOH OOBIYHO UCIIOJIB3YETCS MHOTOHAI[MOHAILHBIME KOPIOPALMSIMU C
HEOIHOPOHBIMU BATIOTHBIMU TTOTOKAMH HAJTMYHOCTH, IOCKOJIBKY KYIHUTh OMIIMOH Ha
"KOp3uHY" BaJIOT OOBIYHO AEUICBIIE, YeM MTOKYIATh OTJCIFHBIC OIIHOHBI Ha KAXKAYIO U3
BAJIIOT, COCTABJISIIOLIMX KOP3UHY.

IlakeTHbIe TOPrH
Cw. Taxke Program trades (mporpaMMHbIe TOPIH).
"Measenp" (CHEKYJISIHT, HTPAIOUIHIT HA MOHUKEHHUE)

WHBecTop, KOTOPBI PaCCYMTHIBAET HA TO, YTO aKIUH WIIM BECh PHIHOK OY/IyT MaiaTh.
"MenBexxuii" ppIHOK - 3TO JJTMTENILHBII EPUOJ CHHXKEHUSI KYPCOBOWM CTOMMOCTH aKIMH, KaK
npasuio, Ha 20% niu 6onee nporeHToB. Cu. taxxke Bull ("6bIk").

OO0suranus Ha NpeabSIBUTEJI

OO6nuranuy, He 3aperncTpUPOBaHHBIC B OyXraJITepCKOM OTYETHOCTH SMHUTEHTa. Bianenen
JIEP>KUT M0J00HBIE 00IHUranuy B pU3HMYecKkoi (hopMe M IOoTydaeT MPOLEHTHI, OTPhIBas
KYTIOHBI OT CepTU(HKaTa OOIUT ALK U ITPEABABIIASL UX IUIATESKHOMY areHTy.

Prinok " meaBseneii”
PbIHOK, XapakTepu3yrouuiics TEeHASHIIMEN aeHus LIEH.
MonbiTKa NOHU3UTH Kypc (" MeABexMii" Hajer)

Curyarsi, KOria KpyIHbIE TPeHIePhl BBIXOIAT U3 CBOMX O3 (IIPOIAIOT AKIIUH, TOBAPHI
WITH BAITIOTY) C IIEJIBI0 CHU3UTH [ICHBI.

Map:xa npuObLIH 10 HAJIOT000./105KeHH S
OTHOLIIEHUE YUCTOTO JJOXO0/1A 10 HAJIOr000I0KEHHS K YUCTHIM IIPOaXKaM.
" CueJiaii coceqa Humum"

MextyHapo/iHast TOproBast HOJIUTHKA KOHKYPEHTOCIIOCOOHO! A€BAIBBAIMHI U YCHIICHHBIX
MPOTEKIIHOHUCTCKUX 0apbepoB, KOTOpast PEAIIoaraeT, YTo 0J{Ha CTPaHa MBITACTCS MOIY4NTh
IPUOBLIb 33 CUET CBOMX TOPTOBBIX ITAPTHEPOB.

JeBanbBanus Tauna " caeiai cocena HAmmMM"
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JleBanbBaIys ¢ HEJIbI0 YACHICBICHHI HAIMOHAIBHOM BAIIOTHI M COOTBETCTBYIOIIETO
YBEIMUYEHUS] 00beMa SKCIIOPTa 3a CUeT APYTHX CTPaH U CHIDKEHHUS 00beMa UMIIOpTa.
ITono6HOTO poaa AeBaNbBaIMs 3a4acTy0 IPUBOANUT K TOPrOBBIM BOMHAM.

ITAJIOHHbIE BBIITYCKH HEHHBIX ﬁymar
CwMm. Taxxe Benchmark issues

Basa (3rajion)

[ToBeneHue ONpeIeNIeHHOTO Psijia IEHHBIX OyMar, B3sATOE 3a 3TAJIOH. DTH OyMaru MOryT
BXOIUTH B Hy6ﬂl/IKyeM]>Ie UHJCKCHI UJIIN HO[l6l/IpaT])CSI CIieliMaJIbHO I OTACJIBHO B3STOM
WHBECTUIIUOHHOW CTPATETHH.

ba3oBast ommoka

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

Taxoke HaspiBaeTcs Base interest rate (6azoBast mpolieHTHAs CTaBKa). MUHHMAaIbHAS
HPOLICHTHAsI CTABKA, Ha KOTOPYIO MOTYT PaCCUHTHIBATH HHBECTOPBI IIPU MOKYIIKE
HEKa3HaYeHCKUX (HEeroCyIapCTBEHHBIX) LIEHHBIX Oymar. ba3oBast IpoLeHTHAs CTABKA TAKKe
3aBUCHT OT JIOXOJHOCTH HA MOMEHT IIOTaIIEHHUsI CAMOTO MOCIIEAHErO BBIYCKa Ka3HAYEHCKIX
[EHHBIX OyMar co CpaBHUMBIM CpoKoM mnorainenus (On-the-run - Texymimii).

TaIOHHbIE BBINIYCKH HEHHBIX 6yMar

Taxoxe HaspiBarotcs On-the-run, wim Current coupon iSsUes (Tekymias KyrmoHHast SMHCCHS),
unu Bellwether issues (stanonnas smuccus). [IpuMeHHTEIBHO K BTOPUYHOMY PBIHKY, - 3TO
BBIIYCKH Ka3HAYCHCKHUX LEHHBIX OyMar co BCEMH CPOKAaMH IOTallIeHH s, BBICTABICHHBIC Ha
CaMOM IIOCIICJHEM TIEPBHYHOM ayKIHOHE.

Pa3melneHne neHHBIX OyMar mo NpUHOKIY " HANGOIBIINX yCHIUH"

Meton pasMeltieHust/aHIeppaiTHHTa IIEHHBIX OyMar, COTJIacHO KOTOPOMY OpoKepcKast
KOMIIaHHUS 0053yeTcs MPOJaTh MaKCUMaJIFHO BOSMOYKHYIO YaCTh IMHUCCHH, a BCE
HETPOJIaHHBIE aKIIMU BEPHYTh SMUTEHTY. [IpOTHBOIIONI0KEH pa3MEIICHHUIO TI0
rapaHTHPOBAHHON WK (PUKCHPOBAHHOM IIEHE, KOTOPOE MPEAIOJIaraeT, YTo anaeppanTep
(rapanT pasmereHust) 00s3yeTcst MPOaATh OMPEACICHHOE KOIHMYECTBO akiuil (pu 3ToM
Opokepckasi KOMIIaHHsI B Cllydae HeOOXOJMMOCTH JEPXKUT BCE HEpa3MELIeHHbIE aKI[MK Ha
CBOHX CYETaX).

Kpurepuii uHTEpecoB KpeAMTOPOB

TpeboBaHue, COTMACHO KOTOPOMY KPEIUTOP, FOJIOCYFONIHMIA IPOTHB TUIAHA PEOPTraHNU3aINH,
JIOJDKEH TOJIyYHTh, 110 KpaHEH Mepe, CTOJIBKO K€, CKOIBKO OBl OH IOJYYHII B CIIydae
JVKBUIALUH JOJDKHUKA.

Bera ypaBuenue (PoHIbl B3aUMHBIX HHBECTHILUI)

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

[(n) (cymma (xX)) ]-[ (cymma X) (cymma X)]

rae: N = nepurox HabmoaeHus (36 Mecsies)

X = Hopma npubsLH nHaekca S& P 500

Yy = HopMa puOsLTH PoHIa
Bera ypaBHeHue (AKIuM)

Bera akumy paccUnTBIBAaETCA CIEAYIOUIM 00pa3oM:

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



[(n) (cymma (xX)) ]-[( cymma X) (cymma X)]
rze: N = nepuox HabmoaeHust (24-60 mecsiien)
X = HopMa npuobLTH nHIekca S& P 500

Y = HOpMa TPUOBLIN aKITUH

Beta (Mutual

bera (PoHabl B3aUMHBLIX HHBECTHIHIA
Funds) ( A npit)

Mepa pucka (poHIa WIK aKI|K 110 OTHOILICHHUIO K PBIHKY. 3HaueHue 6ethl 0,7 03Havaer, 4To
CyMMapHBIi 0X01 (OHIa, BO3MOXKHO, BeIpacTeT mwin ynazaer Ha 70% oT pocta Wiu majcHus
peiHKa. 3HaueHue 1,3 03HAYaeT, YTO CYMMAPHBIH TOX0]] MOJKET BHIPACTH WK yrnacTh Ha 30%,
0 CPABHEHUIO C PHIHKOM. BeTy Takike Ha3bIBarOT WHACKCOM CHCTEMATHYECKOTO PHCKa
BCJIC/ICTBHE OOIIMX YCIOBHU PBIHKA, KOTOPHIC HE MOTYT BaphbHPOBATHCS.

Biased expectations

. Teopum 0:xuga€eMbIX OTKJIOHEHUI
theories

CwM. Takxe Pure expectations theory.

Bid price IeHa Ha nokynky (mpeaiaraemMasi neHa)

3asBIICHHOE TIPEUTOKEHKE HA MTOKYIIKY, TO €CTh CaMasi BBICOKAsl IIeHa, KOTOPYIO HHBECTOP
TOTOB 3aITATHTh 3a MOKYIKY [IeHHOW Oymaru. PakTHYECKH, 3TO CYHIECTBYIOIIAs [[CHA, TI0
KOTOPOH JI000# HHBECTOP MOYKET MPOAATh akimu u3 makera. CM. taxoke Ask, offer
(mpemnoxeHue Ha MPOJAKY).

Bid-asked spread  Cnpaa Mekay eHOil Ha MOKYNKY H MPOAAKY
Pa3znuia Mexay neHoH MOKYNKHU U LIEHOM MPOJIaxH.
Bidder IMoxynaTesb (y4acTHHK TOPIOB)
KoMranus wiin 9acTHOE JIHIO, KOTopast (0€) JKeJlaeT KyIUTh KOMITAHHIO WK [IEHHYI0 OyMary.
Big Bang " BoapIoii yaap"
Tepmun, o003Havaromuit mMudepanm3anuto JIongoHCcKo#H PoHmoBoit 6upxku 1986 r., korma
TOpry OBUTM ABTOMATH3MPOBAHBI IIPU IIOMOIIH KOMIIBIOTEPOB.
Big Board " BoJibiioe TadJ10"

"IIpossuuie” Hero-Mopkckoii honnosoit 6upxu. Takke n3BecTHa Kak bupxka. Ha Gupixe
Topryercs Gonee 2000 0ObIKHOBEHHBIX M IPHBIJIETHPOBAHHEIX aKiuii. Horo-Mopkckas
(honnoBast bupika, ocHoBaHHas B 1792 1., siBisieTcs CTapeilleil u KpyHeneit Oupixeit B
CIIA. Pacrionoxena Ha Yomn-Crpur B Heio-Hopke.

Bill of exchange Bekcenas (TparTa)
OGUIenpHHATHIA TePMUH, 0003HAYAOIIHI JOKYMEHT C TPEOOBAHHEM ILIATEKA.
Bill of lading Konocament

KoHTpakT Mexay SKCIOpTEPOM M TPAHCHOPTHOM KOMIIAHUEH, B KOTOPOM MOCIEIHSA
00s13yeTcs TpaHCIOPTUPOBATH TOBAP Ha ONPEAETICHHBIX YCIOBHAX, KOTOPHIE OTPaHUIHBAIOT
€€ OTBETCTBEHHOCTh. JTO — IOKYMEHT, HOATBEP K IAFOIIUH MTOJTy4YEHNE TOBAPA 3KCIIOPTEPOM, a
TaK)ke CBUETENBCTBO TOTO, YTO TOBAP OB Win OyJeT MOTyyeH.

Binomial option

o BunoMuHanbHast MOJeIb HA3HAYEHHS LeHbI ONIMOHA

pricing model
MO)leJ'II) Ha3HA4YCHHA LHEHbI OIIIMOHA, IMoJApasyMeBarolias, 4YTo akTUBbI, OGecneanaloume
OINIHUOH, MOT'YT IPUHUMATDL TOJIBKO JIBa JUCKPETHBIX 3HAYCHHUA CTOUMOCTH B CJICAYIOLIEM
HEepUOJIe BPEMEHHU AJIS KaXKJ0r0 3HAUE€HUs] CTOMMOCTH, KOTOPOE OHU MOTJIM IPUHUMATH B
NIPEABLIYIINI NTEpHUO]] BpEMEHH.

Black market "YepHsplii ppIHOK"
HeneranbHbli pbIHOK.

Black-Scholes
option-pricing Mopaeapb Ha3HaveHHUs HeHbl onuuona biaska — [loyasa
model

Mopens Ha3HAYCHUS [IEHBI ONIIMOHA "KOJUT', OCHOBAHHAS Ha apOUTPaKHBIX apryMEHTax 1
MOJIpa3yMeBarollasl KCIOJIb30BaHNE KYPCOBOM CTOMMOCTH aKIMH, LIEHbI HCTIOJTHEHUS
ayKIIMOHA, OE3PUCKOBOI MPOICHTHOW CTABKH, BPEMEHHU HCTECUYCHUS CPOKA OIIIMOHA, a TAKKE
CTaHJAPTHOTO OTKJIOHEHHUSI TOXOAHOCTH aKI[HA.



Blanket inventory
lien

Blocked currency

Block house

Block trade

Block voting

Blow-off top

Blue-chip company

Blue-sky laws

Bogey

Boilerplate

Bond

Bond agreement

Bond covenant

Bond-equivalent
basis

Bond-equivalent
yield

Bondholder

O0mee npaBo yaepxkaHus UMyIIecTBA

Ccyna nogp 3aior, KoTopas JaeT KpeIuTopy MpaBo Ha yAep:KaHHEe BCEX TOBAPHO-
MaTepUalIbHbBIX 3aI1acoB 3aCMIINKA.

BaokupoBaHHas (3aMKHYTas1) BAJIIOTA

Baumora, koTopast He MOXeT OBITh CBOOOTHO KOHBEPTHPOBAHA B IPYTYIO BAIIOTY BCIIEICTBUE
BAJIIOTHOTO PETYJIUPOBAHUS.

I[akeTHsblii Opokep

Bpokepckas koMnaaus, KOTOpasi IOMOTaeT HAWTH MOTEHIMAIBHBIX TTOKYyTIATeNeH HiTH
MIPOAABLIOB OOJBIINX MAKETOB aKIIHH.

Kpynnas cneaxa

Bosnbimoii 3aka3 Ha MOKYNKY WK npojaxy akuuii, Ha Hero-Hopkckoit honnoBoii Oupske
ompeaessieMblid kak 3aka3 Ha nmaket u3 10000 mosneit onpeaeeHHbIX akiuid, 1100 Ha MaKeT,
o0wIasi ppIHOYHAsI CTOUMOCTB KoTOporo cocrasisier ot $200000 u Bbitie.

I'osrocoBaHue 00bLeAMHEHHBIM MAKETOM AKIUM
['pymma aknuoHepoB 00BEIUHICTCS, YTOOBI TOIOCOBATh €AMHBIM TAKETOM aAKIIHH.
" CouTas BepmiuHa"

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

"Tonybas ¢pumka”

Bonpmras u kpequrocnocobHast ((pHHAHCOBO CTAOMIIbHAST) KOMITAHHS.

3akoHbI " ros1yooro Hepa"

3aKOHBI, PEryJIUPYIOIIME BBITYCK U TOPTOBIIIO IICHHBIMU OyMaramu.

" [Ipuzpak”

JlOXOIHOCTB, C KOTOPO# CPABHUBAIOT PE3yJIbTaThl pAOOTH MEHEKEpa HHBECTULINIT AJIst
OLICHKH €ro JACSATEIbHOCTH.

Crepeorun

CraHmapTHEIC yCIIOBHS.

Oo0auranus (101roBoe 0013aTeJbCTBO)

OO0auranuu — 3TO JOITOBbIE 0053aTENbCTBA, KOTOPBIE BBIMTYCKAIOTCSI HA MIEPUO BPEMEHU
6oxpme ogHOTO rofa. Obauranyuy MOTYT BBITycKaThCs npaBuTenbeTBoM CIIIA, opranamu
MECTHOTO CaMOYIPaBJICHHsI, YACTHBIMH KOMIAHUSIMH U MHOTUMH JPYTHMH OpraHH3aLUsIMU.
Kor,ua l/IHBeCTop noxynaeT O6J'II/IFaLII/II/l, OH HpeﬂOCTaBﬂHeT SMHTGHTy CBOHU JICHBI'U. HponaBeu
obnuranuu 00s3yeTcs BBIIIATUTH OCHOBHYIO CyMMY JI0JITa B onpeiesieHHoe Bpemst. [1o
HpOLIEHTHbIM OGJ’II/IF&LII/IHM HpOLIeHT])I BBIIIJIAYUBAKOTCS qepes OHpeﬂeﬂeHHbIe Hepl/IOIl])I
BpPEMCHU.

JloroBop Kynin—poaasku

KoHTpakT Ha MOKyIKy (Ipo/axy) I0JrOBbIX 00sS3aTENILCTB, PA3MEIaeMbIX YACTHBIM
obpazom.

YcaoBue BbIycKa 00ITUTAIIMOHHOTO 3aiiMa

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

ba3uc 3xBuUBajJIeHTAa 00JIUTAlIUH
Meto, IpUMEHSIEMbIH IPU pacdeTe TOXOTHOCTH SKBUBAJICHTA OOJUTaI[HH.
JloxoaHoCTh IKBUBAJIEHTA 00T AU

Jl0X0THOCTh OOJIUranyy, paccuuThIBaeMas Tak Xke, Kak U roJJ0Basi IPOLIEHTHAs CTaBKa.
OTnyaercst 0T T0/10BoH 3P heKTHBHON JOXOJHOCTH.

Hepxarenab 00auranui

Kommanns 3a4acTyto MOXKET UMETh KaKk akKIIMOHEPOB, TaK U IepkaTeneit odnuranuii. B cioydae
JIUKBHUIAIIMN KOMIIAHUH JIepKaTeNId 00IuTanyii MMEIOT TIepBOOYEPEIHOE MMPABO HA
BO3BpAIIICHUE CPEJICTB.



Bond indenture

Bond indexing

BONDPAR

Bond points

Bond value

Boning

Book

Book cash

Book-entry
securities

Book profit

Book runner

Book value

Book value per
share

Coraumenue 0 BbIyCKe 00JTUrallMOHHOI0 3aiiMa

JloroBop, B KOTOPOM OrOBapHBaOTCs 0053aTEIbCTBA YMUTEHTA OOIUT AU 1 IIpaBa
HMHBECTOPOB.

HHaekcanmus 00 Turamui

Cocrapnenne noptderst TakuM 00pa3omM, 4ToOkI ero 3G (HEeKTHBHOCTH COOTBETCTBOBAIIA
W3MEHEHHSIM KaKOro-Irn00 MHIEKca OOIUramuii.

BONDPAR

CucremMa MOHUTOPHHTA U OLEHKH () (HEeKTUBHOCTH MOPTdhens ¢ (UKCHPOBaHHOH MPOLEHTHOM
CTaBKOi1, a TaKKe OTJENIBHO B3SITHIX LIEHHBIX Oymar, coctasisionux noprdens. BONDPAR
AQHAJIN3MPYET HECKOJIBKO COCTABIISIOIINX JOXOJHOCTH, HE3aBUCUMBIX OT YIPABIIAIOIIETO
nopTdeneM: yCIoBUs ASHCTBHS IPOLEHTHOM CTaBKH M MOJIUTUYECKUE OTPaHUYECHUS,
MIPOJIOJKUTENIEHOCTD KOTOPBIX OMPEAEIAETCS KINEHTOM, - & TAK)KE COCTABIISIOLIHE, K
KOTOPBIM IIPOLECC YIIPAaBJICHUSA UMECT HEIOCPCACTBEHHOC OTHOUICHUE: yYapaBJICHUC
NIPOLIEHTHO! CTaBKOH, TUBEpCUHKALS OPTHEIIs IO 0TPACIAM
MPOMBIIUICHHOCTH/KAYeCTBEHHBIM XapaKTePUCTUKAM, a TAK)KE BBIOOP OTAENBHBIX OONUraLlHii.

O0HMranuoOHHbIE IIYHKTHI

TpaguunoHHas enuHAIA IeHBI obmuranyy, paBHas 10 nomnapam CIIA u sxBuBaneHtHas 1%
OT HOMUHAIIHOU cTOMMOCTH obOmranuu, coctapistomeii 100 nomrapos CILIA. Ilena 80
03HAYaeT, 4To OOJIHUTays MpoaaeTcs Mo 1eHe, IKBuBaneHTHOH 80% 0T ee HOMHHANBHOM
CTOMMOCTH.

CToMMOCTDb 00 TUranMH

[TpyMeHNTENBEHO K KOHBEPTUPYEMBIM OOIUTalusM, 9TO LieHa, KOTOPYIO UMela Obl IIeHHAs
Oymara B TOM city4ae, eciu Obl OHa He ObUIa KOHBEPTHPYEMOM, HE3aBUCHMO OT BapUaHTOB
KOHBEPTALHH.

Han6aBka k uene (0oHupukanusi)

Ha3nauenue 3a kakoli-11u00 aKTHB IIEHbI, HAMHOT'O IPEBBIIIAIOIIEH €r0 CTOMMOCTb.
Peectp

[Mo3umu 6ankupa wim Tpeiaepa.

BajnaHcoBasi HATHYHOCTH

KaccoBerit 6amanc koMIannH, OTpaKeHHBIN B e (PMHAHCOBOM OTYETHOCTH. Takke
HasbiBaeTcst Ledger cash (HanmaHOCTE Mo OyXraaTepeKoit KHUTE).

ILennble 6ymaru B o6panieHuu, HHGopManusi 0 KOTOPBIX 3aJI0KeHa B KOMIILIOTEPHYIO
cucremy

KaznaueiicTBo 1 (eiepabHble areHTCTBA MePeX0sIT K KOMIIBIOTEPHON CUCTEME XpaHEHHUs
LEHHBIX OyMmar, KoTopast HoApa3yMeBaeT, 4To LIEHHble OyMard MpeCTaBlICHbI HE B BUJIE
Oymar, a B BU/Ie YU4ETHBIX 3anuceil B KomrbloTepHoii cucteme @PC Ha 1Msi 0aHKOB-UIEHOB
OPC, xoTopsle, B CBOIO OUepe/ib, BEAYT yUeT IIeHHbIX OyMar, iepKaTelsiMA KOTOPBIX OHH
SIBIISIFOTCSI, @ TAK)Ke [IEHHBIX OyMar, KOTOpbIe OHH JIepiKaT OT MIMEHH CBOMX KJIMEHTOB.
HecMmotps Ha pa3BuTHE KOMIIBIOTEPHOM CUCTEMBI XpaHEeHHs MH(pOpMaluy 0 EHHBIX Oymarax,
B CBOEM IIEpBOHAYAILHOM BH/IE IEHHbIE OyMaru eIie CyIecTBYIOT, XOTS U B OUY€Hb PEIKHX
ciryyasx. Kak nmpaBmiio, moo0HOTro poja eHHbIe OyMart He IepeatoTest OT JepKaTers K
JIep>KaTeNro, a XpaHATCs B IICHTPaJIbHOM pacueTHOM najnare, 1100 y KaKoro-1mbo Ipyroro
areHTa.

BanancoBasi npu6bLIbL

CyMMapHbIii 6alaHCOBBIN JTOXOJI TUTIOC JIFOObIE TOXObI WK YOBITKU OT paclpe/ieieH s
aKTHBOB Ha MOMEHT COCTaBIIEHUS] OTYETHOCTH.

Ynpapasiommuii anaeppaiitep
VYnpagnsaromuil anaeppaiTep s HOBOM IMUCCUU akLUil. BegeT yuer pa3MelleHHbIX aKLIni.
BbasnancoBasi cTOMMOCTH

BbamancoBas cTOMMOCTh KOMITAHUU 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 CTOHMMOCTH.

banancoBasi CTOUMOCTb HA aKIUIO

OTHoOLIEHNE aKIIMOHEPHOTO KalKTala K o0IeMy YHCITy OOBIKHOBEHHBIX akuuil. banrancosyto
CTOMMOCTh Ha aKILIHIO HE CTOUT BOCIPUHUMATh KaK ITOKAa3aTellb, UMEIOLINI SKOHOMUYECKYIO



Bootstrapping

Borrow

Borrower fallout

Bottom-up equity
management style

Bought deal

Bourse

Bracket

Brady bonds

Branch

Break

[IEHHOCTh, TIOCKOJIBKY OH OTpa)kaeT OyXTalTEPCKYIO OIIEHKY CTOMMOCTH (KOTOpast MOKET He
COBIIAJIaTh C PLIHOYHOMN OIIEHKOI).

Packpy4yuBanue

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

3aHumarhb, OpaTh B3alMbI

[Toxy4aTh AeHBIH 10 3aiiMy ¢ 0O€LIaHeM MM HOHUMAaHHEM TOTO, YTO OHU OyIyT
BO3BPALICHBL.

OTKa3 3aeMIIUKA

HpI/IMGHI/ITGHLHO K JIMHHUW UIIOTCYHOI'0 Kpe€AauTa, puCK TOro, 4To 3a€MIIUKU KPECIUTOB,
KOTOPBIE TOJIKHBI OBITH 3aKPBITHI, IPEATIOYTYT OTKa3aThCA OT KOHTPAKTa.

CTub ynpaBJjieHHsl KAaMTAJIOM " CHH3Y BBepX'

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

BLIKyl'[J'[eHHaﬂ IMUCCHUHA

OMuccusl IeHHBIX OyMar, Ipu KOTOPO# OJMH WJIH JBa aHJeppaiTepa MOJHOCTHIO IIOKYA0T
BECh BBITYCK.

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

TepmuH, 0003HAYAIOMINI CTENEHh OTBETCTBEHHOCTH aHEppaiTepa B HOBOW AIMICCHH,
HanpuMmep, OOJbLIAs CTENIeHb OTBETCTBEHHOCTH HJI MaJjias CTEIIeHb OTBETCTBEHHOCTH (Mg or
bracket wimu minor bracket) .

Bpenu-6oHab1

O6n1/1rau1/m, BBIITYCKA€MBIC Pa3BUBAIOIIUMUCS CTPAaHAMU IIO IIJIaHY COKpAIICHUS
3aJ0JDKCHHOCTH.

dOuwmana (oTaesienue)
JlesarensHOCTB 32 pyOeKoM KOMITaHWH, YUPEKIACHHOH B CBOEH cTpaHe.
Bpeiix

BbICTpOG 1 PE3KOC CHUIKCHUEC 1ICHBI.

Break-even analysis Anaim3 6e3y0bITOYHOCTH (AHAIH3 KPUTHYECKOT0 00beMa MPOU3BO/ICTBA)

Break-even lease
payment

Break-even
payment rate

AHanmm3 o0peMa mpoaax, mpyu KOTOPOM MPHOBLTH TIPOeKTa OyIeT paBHA HYIIO.
Be3yObITOUHBII TN3MHTOBBIN MIaTeXK

JIM3MHTOBBI TUIATEX, IPU KOTOPOM OHOMY M3 YYaCTHHUKOB HPEAINOIaraeMoi apeH bl He
BaXXHO, OyJIeT JIM 3aKIIFOYEH JOTOBOpP 00 apeHze.

Be3yObITouHAsI cTAaBKa MJIATEXKA

CraBka IpeaoIiaThl 10 KyNOHY IIeHHBIX OyMar, o0ecrne4eHHbIX 3aKJIaJIHO|, KOTopas JacT
Jqoxoaunocts CFY, paBHYIO JOXOJHOCTH KyIoHa 0a30BOH 1eHHOW OyMaru (oOecreueHHOM
3aknaaHoit). Mcrone3yeTces Ui OnpeAeieHUs CTABKU MPENOIIaThl, KOTOPAask 1aCT TY JKe
noxoauoctb CFY, 4To U JOXOAHOCTH 0A30BOTO KYIMOHA, ISl KYIIOHOB, €r0 MPEBHILIAIOIINX .
Jist KyrmoHOB HIKe 6a30BOro 6e3yOBITOUHAS CTABKA IUIATEXKA HCIIOIb3YeTCs IS
OTIpEe/ICTICHHUS CaMOil HU3KOM CTaBKH MPEAOIUIAThI, KOTOpas Jact Ty xe noxoaHocts CFY, uto
M TOXOIHOCTh 0a30BOr0 KyIOHA .

Break-even tax rate Be3yObITouHAast HAJTOTOBask CTABKA

Break-even time

Breakout

Hanorosast craBka, Ipyu KOTOpOH OJHOMY U3 YYACTHUKOB IPEANOIAraeMoM CIEIKH HE BaXKHO,
Oyzner i OHa 3aKJTIOYEHA.

Ilepuona 6e3y0BITOYHOCTH
Cwm. taroke Premium payback period
IIpopsis

Pocrt KprOBOﬁ CTOMMOCTH aKIIUH BbIIIC YPOBHA COIIPOTUBJICHUSA (06LI‘1H0, OTO OpeaAblayuias



Bretton Woods
Agreement

Bridge financing

British clearers

Broker

Brokered market

Broker loan rate

Bubble theory

Buck

Budget

Budget deficit

Builder buydown
loan

Bull

Bull-bear bond

Bull CD, Bear CD

MaKCHMaJTbHas [IeHA) WM €€ TaJeHNe HIDKe YPOBHS MOANep KK (0GBIYHO, 3TO TIPeIbIILyIIast
MHUHHMAaJTBHAS 11eHa). [IpopbIB 03HAYAET MPOIOIKAIOIIEECS IBIKEHIE B TOM e
HampaBiIeHUH. MOXeT NCTIOIb30BaThCS TEXHUIECKUMH aHATUTUKAMH KaK CUTHAJI K ITOKYIIKEe
WJIM TIPOJIaXKeE.

BpeTTOHBY/ICKOE COTIalIeHNe

JloroBop, noanucaHHkli nepbiMu wieHamu Opranusanuu OobenuaeHHbix Haruii B 1944 r.
U yupexxaaronmii MexayHapoaubiii BamoTHbi Gorn (MB®), a Takke MOCICBOCHHYO
MEXIYHAPOJAHYI0 MOHETAPHYIO CHCTEMY (PMKCHPOBAHHOTO OOMEHHOTO Kypca.

Bpemennoe punancupoBanue

[TpomexxyTouHOE (PUHAHCHPOBAHKE TOTO MJIM HHOTO PO/, HCIIOJIB3YEMOE C LIETIbI0 YIIPOUEHHS
MO3UIHXHN 10 TOTO, KaKk OyZeT OPraHM30BaHO 0oJiee MOCTOSHHOE (PMHAHCUPOBAHHE.

Bpuranckue KJIMPUHroBbie OAaHKU

KpynHble KnupuHrosbsie 6aHKH, JOMUHHPYIOIINE B 00JIACTH BKJIAI0B M KPATKOCPOTHOTO
KpPEIUTOBAHUS HA BHYTPEHHEM CTEPIIMHIOBOM PBIHKE.

Bpoxkep

Jluno, nosyyaromee KOMUCCHIO 32 UCIIOJIHEHHE 3aKa30B KIHEHTOB. DTO MOXKET OBITh 1U00
6upxesoit 6pokep (floor broker), ucnonustrorunii 3akassl (Ipyrux 4wieHOB OUPKK) HA
TOPrOBO#i TUIOLIAIKE OUPIKH, JTNO0 OpOKeEp, UCTIONHSIONIMI 3aKa3bl POZHUYHBIX KIMEHTOB
(upstairs broker).

Iocpennnyecknii ppIHOK

PBIHOK, Ha KOTOPOM ITOCPEIHUK IIpeyUIaraeT CBOM YCIYTH 110 MIOMCKY MOKyTMaTesen 1
MIPOJIABIIOB.

IIpouenTHas cTaBKa Mo OPOKEPCKO ccyne

Cwm. Taxxe Call money rate

Teopus " my3sipeit

KprOBaﬂ CTOMMOCTB H€CHHBIX 6yMar 3a4acCTyI0 CUJIbHO IPEBBIIIACT UX PEAJIBHYIO CTOMMOCTb.

bak
CreHroBoe BhIpaKeHUE, 0003HAYAIONIECE OTUH MUJLIHOH JT0JUIAPOB.
brox:ker

JeranpHas cMeTa QUHAHCOBOM ISSITETbHOCTH, HATPUMED, PEKIaMHbIN GromkeT (cMeTta
pacxoJ0B Ha peKiamy), IIaH cObITa, OFO/DKET KaITUTAIOBIOKEHHH (CMETa HHBECTHLUI B
OCHOBHOM Karturai).

Jeduunr 6r01:xeTa

CyMMa, Ha KOTOPYIO PAacXO/bl MPABUTEIHCTBA TPEBOCXOAAT JOXO/IBI.
Ccyna Ha CTPOMTENIBLCTBO €CO CHHZKEHHEM MPOLIEHTHOM CTaBKH

NnoTeyHblid KpeauT Ha HEIBIKUMOCTh, HAXOAAIIYIOCS Ha CTaJM1 CTPOUTENILCTBA, KOTOPOE B
HEPBbIE TOJbI CyOCHAUPYET CTpouTes. CTPOUTENb UCIIOIB3yeT HAJIMYHBIE CPEACTBA IS
BBITIATHI MMPOIICHTHOM CTABKH TI0 3aKJIaJHOH, 4TOOBI HA HEKOTOPBIil IEPHUOJ] BpEMEHH CHU3HTh
YPOBEHb CTaBKH, 110 CPABHEHHIO CO CTABKOH, TOMHHHUPYIONICH Ha pbiHKe. CTaHmapTHas
CKHUJIKA B MEPBBIi roj] cocTaBiser 3% OT CyMMBI ITPOIICHTHOW BBIILIATHI, BO BTOpoi roa — 2%,
U B Tpetid — 1% (Taxoke Ha3bIBaeTCs CHIKeHUE cTaBKH (ckuaka) 3-2-1).

"BbIK" (CIEKYJSIHT, UTPAIONIMII HA NOBBILIEHHUE)

WHBecTop, KOTOPBI PaCCUMTBIBAET HAa POCT phiHka. CM. Taxke Bear ("mensenn").

Oo6auranus " ObIK-MeaBeaAb"

OO6murarus, OCHOBHasI CyMMa K TIOTaIlICHHIO KOTOPOi CBS3aHa C IEHOW APYTOH IeHHOU
Oymarn. OGnuranyy BBITYCKArOTCS JBYMS TPAHIIAMHU: TIPH MOTAIIEHNH TIEPBOTO TPAHIIA
CyMMa BBIIUIAT yBEIMYMBAETCS BMECTE C LIEHOH APYroil ieHHOoH OyMaru, a mpy HoraeHnn
BTOPOTO TPaHIIa CyMMa BBIIUIAT CHUXKAETCS BMECTE C IIEHOM Apyroi Oymaru.

" Bblunii" geno3uTHBIN cepTuduUKAaT, " MeABeKMA" 1eNO3UTHBINH cepTUHUKAT

"Berunii" neno3uTHbIN cepTUhHUKAT 00ECIICUNBACT €0 BIIAACIbILY OMPEACICHHBIIN MPOICHT OT
pOCTa JI0XOJHOCTH ONPEESICHHOTO PHIHOYHOTO HHJEKCA, [IPU 3TOM rapaHTupys
MHUHUMaJIbHYI0 HOpMY ITpu0ObuH. 1o "MenBexxbeMy” emo3uTHOMY cepTUHKATY €ro
BJIaJIeJIel] TIOJTyHYaeT MPOLEHT OT CHU)KEHHS JaHHOTO PHIHOYHOT'O MHJIEKCa.



Bulldog bond

Bulldog market

Bullet contract

Bullet loan

Bullet strategy

Bullish, bearish

Bull market

Bull spread

Bundling,
unbundling

Business cycle

Businessfailure

Businessrisk

Busted convertible

Butterfly shift

Buy

Buy-and-hold
strategy
Buy-back

Buydowns

Buy in

" Byabaokbsa" o0auranmus

OMUcCcHUsl THOCTPaHHBIX oOJUranuii, nponsponumas B JIonmone.
Poinok " 6yabaoros”

Wnoctpannslii peiHok B CoeaunenHoM Koponesctse.
By/1eT-KOHTpPaKT (e AMHOBPEMEHHBbIIl KOHTPAKT)

KOHTpaKT Ha rapaHTUPOBAHHOE KAIIUTAIIOBIOKEHHE, KOTOPbIK ObLI KyILIEH ¢
eIMHOBPEMEHHOM TipeMuei (HanbaBkoii k crommoctn). Cu. Takske Window contract.

Ccyna ¢ eIlHHOBPEMEHHBIM MOralieHneM
CpouHast 6aHKOBCKasi ccy/ia, He IPEAINOararonias moralleHne 01ra B pacCpouKy.
Bysuier-crparerus

Crparerus, moapasyMeBarolasi COCTaBjIeHue noprdelisi TakumM 00pa3oM, 4TOObI CPOKH
MOTalIeHHsI BXOASAIINX B HETO IEHHBIX OyMar ObLIM CKOHIIEHTPHUPOBAHBI BOKPYT OJHOW TOUKH
KPUBOH I0XOAHOCTH.

" Bprumii” , " MeaBexkuit”

Cr0Ba, UCTIONB3YEMBIE ISl OIMCAHUs TOUKH 3peHHUs] MHBecTopa. "berauii” o3Havuaet
ONTUMHUCTUYECKUH MPOTHO3, "MEABEXHH' — ECCHMUCTUYECKHH MPOTHO3.

PbiHOK " OBIKOB"
PBIHOK, HA KOTOPOM CYIIECTBYET TEHACHIIHS POCTA LIEH.
Copaa " 6b1KoB"

Crparerus cupsa, Ipearoaraioias, 9T0 HHBECTOP NOKYIaeT OMIUOH "MyT" , He HUMEIOIHN
BHYTPEHHEH CTOMMOCTH, (QUHAHCHPYS €r0 32 CUET MPOJIAKH OIIMOHA "KOJLT", HE UMEIOIIEero
BHYTPEHHEH CTOMMOCTH, Ha Te e 00eCIIeunBAOIINE aKTHBBI.

CBsi3pIBaHHE, pa3BsA3bIBaHHE

TenaeH1Ms1, MO3BOJIAIONIAS CO31aBaTh LICHHbIE OyMaru Ju00 IOCPeCTBOM KOMOMHUPOBAHHUS
NPOCTHIX (MIEPBUYHBIX) M POM3BOIHBIX LICHHBIX OyMar B OUH CJIOXHBIH THOpU, 1100
MOCPEACTBOM KJIaCCU(HKALIMH JOXOJ0B OT aKTHBA.

Busnec-uuka (GUHAHCOBBII IHKJI)
[ToBTOPSFOLIMECS] UKIIBI POCTA H CIIa/[a SKOHOMHKH.
Kommepuecknii kpax

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

KomMmepueckuii puck

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

O6parumas cpbiBa (mageHns)
Cwm. Takoxe Fixed-income equivalent

CnBur " 6ab6oukn”
HenapanienbHplil cIBUT KPUBOM JOXOJHOCTH, BKIIKOYAasl BBICIIYIO TOUKY KpUBOM.
Hoxkynate

[TproOpeTaTh aKTUBBI, OTKPBIBATH JUTMHHYIO O3ULIUIO.
Crparterus " nokynaTh M iepKaTth"

ITaccuBHAss ”HBECTUIIMOHHAS CTpaTerusd, HE MpEAIoJIararouas AKTUBHOM KYIUTA-TIPOJaXKN
aKIUM C MOMEHTA CO3/IaHUSs l'[OpT(l)eJ'lﬂ J10 OKOHYaHUs MEproja MHBECTUPOBAHUA.

OO0paTtHBbIii BBIKYI
Jpyroit TepMuH 11 0003HAYCHHUS [€PO0.
Oco0blii BU 3aKJIaHBIX

3aKJ'Ia}_'[HLIe, CIKEMECAIHAs I1aTa 10 KOTOPbIM COCTOUT U3 OCHOBHOI CYMMBI U IIPOLICHTOB,
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

[ToxkpbIBaTh, KOMIICHCHPOBATh WIIH JIMKBUIUPOBATh KOpoTKHUe mo3uuun. Cm. takxke Evening
up, Liguidation.
Ckynka uHaeKca

[MpuoGperenue akuuii, BXxoasamux B uaaeke S& P 500 (Standard & Poor's) B Tex xe
HPOINOPLKSX, YTO M B MHAEKCE, C LIENbIO MOTyYEHUS TOM Ke TOXOJHOCTH.

OrpaHu4eHHBIH 3aKa3 HA NOKYINIKY

3aka3 Ha MOKYIIKY C YCIIOBHEM, COIJIaCHO KOTOPOMY LieHHasi OyMara MOKeT OBbITh KyIUIeHa
TOJIBKO 10 OTPeEeSICHHOM 1IeHe, b0 o Ooee aerneBoi eHe. CM. Taxoke Sell limit order
(orpaHuyeHHbI 3aKa3 HA IPOAAXKY).

Iloxynka B KOHIIE TOPrOBOIi ceccHU
[Tokymnka B KOHIIE TOPTOBOH CECCHU T10 LIeHE, OJIM3KON K IIEHE 3aKPhITHSI.
Hoxkynka ¢ map:xeit

Crenka, B KOTOpOi HHBECTOp OepeT 3aeM, YTOOBI KYIUTh JOMOTHUTENBHBIC aKI|H; TIPH 3TOM
B KadecTBE 00eCIIeYeHus HCIIOIB3YIOTCS CaMH aKITUH.

IMokynka B HayaJjie TOProBoii ceccuu

[Toxymka B Hayase TOProBoil ceccuu Mo IieHe, OIM3KON K IIeHe OTKPBITHS.

Boikyn (mpuodpereHne KOHTPOJILHOIO MAKETA AKIHIA)

[TpuobpereHre KOHTPOIBHOTO ITaKeTa aKIMK KOMIaHuH. "JleBepeKUPOBaHHBIN" BBIKYII
(leveraged buy-out) ocyriiecTBisieTcst ¢ MPUBIEYEHUEM 3aEMHBIX CPEICTB.

AHAJIMTHK NOKYNATEJs

DUHAHCOBBIN aHAINUTHK, COTPYJHUK He OpoKepckoi koMmnanuu. Kak npaBuio, coTpyqHuK
OJTHOH M3 KPYIHBIX KOMITAHWUH, yIIPABISIONIMX 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

" Teserpadubiii kype' (" Tezerpamma”)

OOMEeHHBIN Kypc MeXTy OpUTaHCKMMH (yHTaMH CTepIHHTOB U qoutapamu CIIA.
Kanennapn

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

TenneHnus, moapa3yMeBarolias 4YTo aKIuK BeAyT ceOsl MO-pasHOMY B pa3HOE
BpeMsl I'ojia, BKJIIOYAs TaKKe aHOMAJIMH, Kak "ssHBapckuil a¢dext”, "sddexr
Mecsima roga”, "addexr qug Hemenn", "npa3AHUYHEIH dPPEeKT".

" KoJur"

OniuMoH, TPEAOCTABIISIONIN IPABO HA MOKYMKY 00ECIEYNBAIONIETO ero 6a3ucHOTo
aKTHBA.

C npaBoM 10CPOYHOTO MorameHus (BHIKyMa)

HHCTpyMEHT (BHHAHCOBOTO obectieueHus (HarpuMep, 00IHUTaIys), K KOTOPOMY
"mpunaraeTcs’” OIMIMOH "KOIIT', 9TO AaeT SMUTEHTY IIPAaBO HA BBIKYI 3TOTO
MHCTPYMEHTA.

Hcnoannth onmmoH " KoJL1"
JlaTa 10CpOYHOro BhIKYyNA (MOrameHusi) 00 TMranuii

Jlata 10 HACTYIUICHUS CPOKA MMOTAIICHHUS OOJIUTalfii, OTOBOPEHHAsS IIPH AIMUCCHH,
KOTJIa SMUTEHT MOXET JIOCPOYHO BBIKYIUTh 4aCTh OOJUralyii Mo OnpeeIeHHON
uene (call price).

CraBka npeMuu Mo onuuoHy " KoJu1" (MPOUEeHTHAsl CTABKA MO JeHeKHbIM
onepauusiM " 10 BocTpeGoBanus" )

Takoke Ha3bIBAETCS MPOIIEHTHOM CTaBKOM 110 Gpokepckoii ccyne (broker loan rate).
[TpoueHTHAast cTaBKa, KOTOPYIO OaHKU B3UMAIOT ¢ OpOKepOB it (PMHAHCHPOBAHUS
KPEAUTOB MOJ LIEHHbIC OyMaru, NpeIocTaBisieMble HHBECTOpaM. bpokep, B cBOO
o4epesib, B3MMAeT C MHBECTOPA MPEMHUIO OMLHOHA "KOJLT" ILUTIOC MIIATy 3a YCIyTH.

Onuuon " kosa"

OIIMOHHBIA KOHTPAKT, KOTOPBIHA 06SCIIEYMBACT €ro AepIKaTeo mpaso (HO He
00513aTeNbCTBO) Ha IIOKYIIKY ONPEISICHHOIO KOINYECTBA aKIHUi [T0 OTOBOPEHHOM
IIEHE 110 UCTEUEHNH CPOKa ACHCTBUS KOHTPAKTA, TNOO paHbIIIe.

IIpemusi 3a nocpoyHoOe MorameHue 3aiiMa

Han6aBka x neHe oOMraniy Wi NPUBHIETHPOBAHHON aKIUH, [IPEBHIIIAIOIAs €€
HOMMHAJIBHYIO CTOMMOCTb, KOTOPasi I0JKHA OBITH BBIIIAYEHA JIEPIKATEIISIM C
[EJIbI0 TOCPOYHOTO BHIKYIA OOIUraldid MM PUBUICTHPOBAHHBIX aKI[HH.
Jocpounas nena

IeHa, oroBopeHHast MPH IMUCCUH OOJHUraIHid, IO KOTOPO IMUTEHT MOKET
JOCPOYHO MOTAaCHTh YacTh BBIYyCKa Ha ompeaelieHHyo nary (call date).

3ammTa OT JOCPOYHOr0 BHIKYINA

Oco0eHHOCTD HEKOTOPBIX OOJUTaIHiA C IIPABOM JOCPOYHOTO TOTAMICHHS, KOTOpast
3aKJII0YAETCS B TOM, YTO YCTAHABIMBACTCS HAYaJIbHBII IEPHO/I, B TCUCHHE
KOTOPOTr0 OOJIMIallii HE MOTYT OBITH BBIKYIICHBI.

YcaoBue AOCPOYHOTI0 BbIKYIIa

BuyTpennuit omimoH (yCIioBHEe SMUCCHHN), TIPEAOCTABIISIONINA SMUTEHTY
obnuranuii IpaBo JOCPOTIHOTO BEIKYIIA BCETO MIIM YAaCTH BEIITYyCKa.

Puck AO0CPOYHOI0 BbIKyIIa

Coueranue HEyCTOWYNBOCTH MOTOKOB HATMYHOCTH U PEHHBECTHIIHOHHOTO PHUCKA,
MOSBISIFOLIIEECS TIPU YCIOBHHU TOCPOUHOro Boikyma (call provision).

" CBONIIMOH 'KOJLT"'

OmniyoH Ha 3aKII0UCHUE orepanuru 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 gainsyield

Capitalization

Capitalization method

Capitalization ratios

[IpomaBern omroHa, TaKUM 00pa30M, CTAHOBHUTCS TOIydaTeNleM ¢ (PUKCHPOBAHHOM
CTaBKOM WJIM IUIATENBIIUKOM C IIJIaBalOIIEil CTABKOH.

Kanaackue areHThbl
Banku-arenTsl, yupexxaeHHbe KaHaackumu 6aakamu B CLIA.
" lanka"

BepxHuii npeaen npoueHTHON CTaBKU MO JOJTOCPOYHBIM JI0JITOBBIM
00513aTeNIbCTBAM C TUIABAIOIICH CTaBKOM.

Kanuran
CpencTBa, HHBECTUPOBAHHBIE B KOMITAHHUIO.
CyeT KanuTAJOBJIOKEHNIH

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

Pemenne o pacnpeneieHUd KanuTaaa

Pacnpenenenne MHBECTHPOBAHHBIX CPEICTB MEKAY CBOOOIHBIMU OT PHCKA
aKTUBaMH I10 CPABHEHHUIO C PHCKOBAHHBIM IOPT(EIeM.

Moaean OonmpeacJeHus CTOMMOCTH KalnuTajaa

DKOHOMHYECKas TEOPHsl, OIMCHIBAIONIAS OTHOIIEHHE MEX/y PUCKOM M OXKHIaeMON
JIOXO/THOCTBIO, a TAKKe CITy’Kalllasi MOJEIIbI0 Ha3HAYEHUsI LIEHbI PUCKOBaHHBIX
(HenMKBUAHBIX) HEHHBIX Oymar. COrIacHO TaHHOI MOJEIH, €IUHCTBEHHbIA PUCK,
KOTOPBIH JTOJKEH OLICHWBATh PAllMOHAIBHBINA HHBECTOD, 3TO CHCTEMaTHYECKUI
PHCK, TIOCKOJIBKY OH HE MOXKET OBITh ycTpaHeH nuBepcupukanuei. Monens
OIIpe/IeNICHUs] CTOMMOCTH KaIluTala IMPEATIoNaraeT, YTo OXKuuaeMast J0X0IHOCTh
HeHHO# Oymaru win noptdenst paBHa Oe3pHUCKOBOI MPOLIEHTHOH CTaBKe ILTIOC
NpEeMUsI 3a PHCK.

Bromxxer kKanuTaa0BJIOKeHUI

3anaHupOBaHHbIE KATTMTAJIOBIOKEHHUS KOMITAHUH.

PacuyeT peHTa0eJIbHOCTH KANTUTAJIOBJIOMKEHUI

Iporecc BbIOOpa OCHOBHOIO JIOJIFOCPOYHOTO KalTUTajaa KOMIIAHUH.
KanuTanosiio:xenust

Cpe)lCTBa, HCIOJIB3YEMbIC B TCHCHUE ONIPEACIICHHOTO NTE€pUOaa BPEMCHU IJIsA
HpI/IO6peT€HI/I$I W COBCPIICHCTBOBAHUSA JOJITOCPOIHBIX dKTUBOB, TAKHUX KaK
CO6CTB€HHOCTL, OCHOBHBIC TPOU3BOACTBCHHLIC CPEACTBA NI 060py,HOBaHI/Ie.

" BercTBo" Kammrajaa

ITepeBox kanuTana 3a TpaHuUIly BCIEICTBUE ONACEHUH POCTa MOJIMTHIECKOTO
pHCKa.

Ipupocrt kanuTaia

Ecnu maket akuuid mpogaeTcs ¢ MpHObLUIBIO, IPUPOCT KAalKUTala paBeH pa3HUIIE
MEXy YHCTOM LIEHOHM MPOJaXH aKLUI U X YUCTOW CTOMMOCTBIO, MHAUE TOBOPA,
nepBoHaYaibHOMY 0a3ucy. B ToM ciydae, eciu makeT MpojaeTcs 1Mo eHE HUXKE
€ro CTOMMOCTH, Pa3HHIIA HAa3bIBACTCS KalTUTAIbHBIME YObITKamu (Capital 10ss).

JoxoqHOCTh MPUPOCTA KANIMTAJIA
YacTb JOXOAHOCTH aKIUH, MPUXOASIIASCS Ha LIECHOBbIE U3MEHEHHUS.
Kanuranu3zanus

COBOKyHHOCTL 3a€MHBIX CPCACTB n/vun coOCTBEHHOTO Kaliygrania,
06ecnqu/IBanu_{a$[ AKTHUBbI KOMIIAHHUH.

MeToa KanmuTAJIH3aUH

MerTozq, mpernonararnil cocTaBIeHne IyOnupyomero noptdes, I KOTOporo
MeHeDKep IMOKyTaeT psAA aKIuil ¢ HanOOJbIIeH KanuTaIn3aluel n3 9rucia akiuii,
BXOJAIIUX B UHCKC, MPOTIOPIIMOHAIBHO UX KAITMTATU3AIUH.

Ko3gpunueHTbl KanuTaau3auuu

Taroke Ha3bIBatOTCs KO3 duireHTamu (GUHAHCOBOTO JieBepeka. JJaHHbIC
KO3 PHIUEHTHI MOKA3bIBAIOT COOTHOIIICHHE 3aEMHBIX CPEJCTB U CYMMapHOU
KaIUTaJTU3aliH U, TAKAM 00pa3oM, OTPAXKAIOT CTEICHb 3P PEKTHBHOCTU
WCTOJB30BaHUs KOMITAaHHEH cOOCTBEHHOTO KanuTtana. KosgduimeHTsr



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 MPOMBIIIITICHHOCTH, a TAKKE€ JOXOIOB U MMOTOKOB HAJIMYHBIX JCHEKHBIX
Cp€aCTB KOMIIAaHWU.

Tabanna KanuTajau3auuu

Tabunuia, moka3piBamoas KaNUTATU3ANKI0 KoMIaHuu. Kak nmpaBuiio, BKIIOYaeT B
ce0st 00beM KanuTala, MoJIyYeHHOTO U3 KaXK0ro HCTOUYHHUKA, — JI0JITOCPOYHbIE
3aMMCTBOBAHUS M OOBIKHOBEHHBIC aKIIUH, — & TAK)KE COOTBETCTBYIOIIUEC
KOA(QPHUIUEHTHI KAITUTAIA3AIUH.

KannranuzuposaHHbIii

OO003HAYCHHBIN B CTAThSIX aKTHBOB C IMOCIEAYIONICH aMOpTH3aIiel, B
COOTBETCTBHUH C U3JCPKKAMHU Ha CTATBU CO CPOKOM HUCIIONIb30BaHus Oojee 1 roxaa.

Kanuranu3upoBaHHbIH NPOLEHT

[TponeHT, KOTOPHIIl HE pacXoxyeTcs cpasy ke, a, CKopee, paccMaTpuBaeTcsl Kak
CTaTbhsl aKTHBA M 3aTeM, C TCUCHUEM BPEMEHH, Yepe3 OTUeT O NPUOBUIIX U YOBITKaxX
HO/IBEPIaeTcsi aMOPTU3ALIUH.

Kanuranbhast apenaa

O0s13aTeIbCTBO APCH/IBI, KOTOPBIC JOJDKHO OBITh KATUTATM3UPOBAHO B OAJIAHCOBOM
OTYECTEC.

KanuranbHble yObBITKH

PasHuma Mex Iy 4ucToi CTOMMOCTBIO IIEHHOW OyMaru M YHCTOW IICHOM MPOIaxH,
€CJIM JTaHHasI [ICHHAsE OyMara mpoJIacTcs ¢ YOBITKOM.

PuIHOK KanuTada

PBIHOK, Ha KOTOPOM TOPTYIOTCS JJOJITOCPOYHBIE IOJTOBBIE 00513aTENbCTBA (CPOK
TIOTAIICHUS KOTOPBIX MPEBHIMIaeT 1 ro).

I¢¢PeKTHBHOCTH PHIHKA KANUTAJIOB

OTpakaeT OTHOCHTEIbHBIH 00BEM CPEJICTB, MOTEPSHHBIX HA 3aKITIOYSHUH CIENIOK.
D¢ dexkTuBHBIN PHIHOK KAIIKTAaja [TO3BOJISCT IICPEMEIIATh AKTHBBI C

MuHEMaIbHBIMUA oTepsimu. Cm. Efficient market hypothesis (I'umoresa
3¢ HEKTUBHOTO PHIHKA).

Teopusi HeCOBepIIEHCTBA PHIHKA KAUTAJIA

Touka 3peHws], COrIIacHO KOTOPOH BBITYCK JIOJTOBBIX 0043aTeNILCTB OOBIYHO HMEET
CBOIO IIEHHOCTb, O/IHAKO, ONTUMAJIbHBINA BEIOOP KOMITAHHEH CTPYKTYPHI KarnuTajia
SBISIETCS] IMHAMUYIECKUM MIPOLIECCOM, BKJIIOYAIOIINM B C€0S1 M APYTUE CTOPOHBI
CTPYKTYpBI KanuTana (YMCThIi HAJIOT HA IPHOBLIH KOPIIOPALM i/ 9aCTHBIX JIHILI,
CTOMMOCTB areHTCKHUX YCIIYT, CTOUMOCTb GaHKPOTCTBA), KOTOPBIC 3aBUCAT OT
MHTEPIIPETALUH aCUMMETPUYHON HH(OPMAIMH, ACHMMETPHYHBIX HAIOTOB U
pacxo/i0B Ha 3aKIIOUCHUE CIETIOK.

JIuHusa PbIHKA KaluTajJ a

Jlunust, Kaxaas TOUKa KOTOPOIl ONpeessieTcsi COOTHOIIEHHEM 0e3pUCKOBOTO
aKTHBa ¥ PHIHOYHOTO MOPTdes.

HopmupoBanue kanurajia

YcTaHOBIIEHUE OHOTO WK 0O0JIee OTpaHIHYCHUN Ha 00heM HOBBIX WHBECTHUITUH,
OCYIIECTBIIIEMBIX KOMIIAHHUEH, OO0 MOCPEICTBOM MOBBIIICHHUS CTOUMOCTH
KaluTaa, Jin0o 3a cYeT Ha3HAYEHUSI MaKCUMaJIbHOW CTOMMOCTH OTAEIbHBIX
4acTeil u/Mim BCero OromKeTa KaluTaa.

CTpyKTypa Kanurajia

CocraB yactu OanaHca, BKIIOJAOMIeH B ce0s1 0053aTeTCTBA U aKITMOHEPHBIH
Kamurtal, B 0COOEHHOCTH, OTHOILIEHHE JIOJITOBBIX 0053aTEeIbCTB K OCHOBHOMY
KanuTtayy, 1 KOMOMHAIMS KOPOTKHX U JUIMHHBIX CPOKOB MOTAIICHHS.

M30BITOYHBIN KAaNKTAI

O0beM aKIIMOHEPHOTO KaluTata CBEpX HOMUHAJIbHOW CTOMMOCTH, TIOCTYNUBILUI B
BUJIE IIPSMBIX UHBECTULUI.

" Baron"

MHoro3Ha4yHbII TEPMUH, UHOT' 1a PICHOJ'II)?)YIOHII/II710$I JIIsL 0003HaueHns1 00BEMA
TOBApOB, HAa KOTOPBIC 3aKIIHOYACTCA TOBAPHOC COTJIALLICHNUE, HAlTIpUMED, "Barox



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 ddlivery

Cash discount

rpyauHkA . [losBIeHre TaHHOTO 3HAYEHUS OOBSACHIETCS TEM, UYTO B CBOE BpEMS
Mepa KOJIMIeCTBa TOBapOB, 0003HAYCHHBIX B KOHTPaKTe, OblIa OJIM3Ka K
BMECTHMOCTH JKEJIE3HOAOPOIKHOTO BaroHa.

CepTH(l)l/lKaTbl AMOPTU3UPOBAHHOI0 BO300HOBJISIEMOT0 JI0JITa

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

Texkyuiue pacxojanbl
Pacxoppl, pacTyiuiue ¢ yBeauueHUEM pa3Mepa HUHBECTULIMI B TEKYLUE aKTHUBbI.
CroumocTh (puHAHCHPOBAHUS (CPOYHOI MO3HIMH)

Cwm.:_Net financing cost (4uctast cToUMOCTh GUHAHCHPOBAHUS).

BanancoBasi croumocTh
Cepruduxartsr " KAP3"

Llennbie 6ymaru (cepTuduKaThI), BBIMYIICHHBIC HA OCHOBE MMyJIa KPEITUTOB Ha
nokynky asromoduneid B CLIA (T.e. oGecriedeHHbIC STUMH KPETUTaMH).

Haauunocts (Kacca)

YkazaHHasi KOMITAHHEH CTOUMOCTh aKTHBOB, KOTOPBIE MOTYT OBITh HEMEIJIEHHO
oOpareHsl B HAMMIHOCTh. OOBIYHO BKITFOYAET B ce0st 0AaHKOBCKUE CUETa U aKINH B
oOpallieHnH, Takke Kak rocyJapCTBEHHbIC OOIUraluy U OaHKOBCKUE aKIETITHI.
DKBUBAJICHTAMH HATMYHOCTH B OajyaHce SIBJISIOTCS eHHBIe OyMard (Harp.,
BEKCEJIs) CO CPOKOM moraiieHus He 6onee 90 quei.

Hpoz[ama 3a HAJUYHBII pacuer 0e3 10CTaBKHU

OnHOBpeMeHHas TIOKYIIKA [IEHHOW OyMaru u mpojaxa CpOYHOro KoHTpakTa. [Ipu
9TOM OanaHc (PUHAHCHPYETCS 3a CUET 3aliMa WJIH PEerio.

Hajau4HOCTH U ee IKBUBAJIEHTBI

yKaSaHHaﬂ KOMHaHHeﬁ CTOUMOCTBb aKTUBOB, KOTOpre MOFyT 6I)ITb HEMCIJICHHO
oOpameHpl B HATMIHOCTh. OOBIYHO BKITFOYACT B ce0si 0AaHKOBCKUE CUETA U aKIIHH B
oOpalleHnH, TaKrue KaK TOCYAapCTBEHHBIC OOJIUTANU U OAHKOBCKUE aKIICTITHI.
DKBUBAJIEHTAMH HAJTMYHOCTH B OaJlaHCe SABIISIOTCS [IEHHBIE Oymaru (Harp.,
BEKCEJIA) CO CPOKOM Toramenus He 6oee 90 mHei.

Hanu4yHeii 0r01KeT

[Iporao3upyeMsblil HTOT 0)KUAAEMOTO MIPUTOKA U OTTOKA HATMIHOCTH KOMITAHHH, a
TaK)Ke 0KUJAEMBIN OallaHC KACCOBOW HATMYHOCTU M KPEAUTHBIN OaJiaHC.

HanuyHblii TOBap
PeanbHblii (hu3nveckuii ToBap, 0003HAYCHHBIA BO (DHIOYEPCHOM KOHTPAKTE.
Lk KoHBepCHU HAJTMIHOCTH

Ilepron BpeMeHH MeXy TeM, Kak KOMITaHUS ITOKYyMaeT KaKoW-JIn0o ToBap, U
MOJTy4YE€HHEM HAUTMYHOCTH CO CYETOB AEOMTOPCKOI 330JKEHHOCTH.

" loiinas kopoBa"

Kommnanus, koTopasi B KauecTBe AUBUICH A BBITNIAYABACT aKIIMOHEPAM BECh TIOXO/T
Ha aKIHO0, JIM0O KOMIAHHUS HJIH €€ MOJIpa3/ieieHHe, MOIYJaoIne YCTOWIUBBIN 1
3HAYUTENBHBIA 00HEM MOTOKA HAIMYHOCTH B CBOOOJHOM 000pOTeE.

Hannunenii nukia (KaccoBblii muk)

Kak mpaBwuiio, meproa MexIy IpeaoCTaBIeHHEM HATMYHOCTH H €€ TTOTy9IeHHEM
obpartHo. B yrpaBneHnr 9ucTHIM 0O0OPOTHBIM KAlWTAIOM HAIWYHBIM [UKIOM
MOTYT Ha3bIBaTh ONEPAIIMOHHBIN UK 32 BEIYETOM IEPHOA MOTAIICHHS
KpEIUTOPCKOM 3aJI0JKEHHOCTH.

Coruamenue o fe¢punuTe HAJIMIHOCTH

JloroBop, COrjiacHO KOTOPOMY MHBECTHIIUH B IMIPOCKT IOJKHBI JOCTHraTh 00beMa,
HEO0XOAUMOTO JJIS TIOKPBITHS BO3MOXHOTO JTe(hUINTA HATHIHOCTH.

ITocTaBKa HAJTMYHOCTH

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

CkuIKa 32 HATHYHBIA pacuer

[ToompurenpHas CKUAKA I TOKyIaTeNel MPOTyKIIMYA KOMITAHUH 38 HATMIHBIA
pacueT B TeUEHHE OMPEIEICHHOrO IepHo/Ia BpEMEHH, HartpuMep, B Tedenue 10



Cash dividend

Cash equivalent

Cash-equivalent items

Cash flow

Cash flow after interest and
taxes

Cash-flow break-even point

Cash flow coverageratio

Cash flow from operations

Cash flow matching

Cash flow per common share

Cash flow time-line

Cash management bill

Cash markets

HEH.
Jenexublii AUBUAEH]

JuBuaeH, BoIIIJIAYMBAEMbIN aKIIHIOHEpaM KOMIIaHUU HalIU4YHbIMU. Pazmep
JIUBUJIEH/IA, KaK MPABUJIO0, PACCYUTHIBAETCS HA OCHOBE MPUOBUIBHOCTH H
HajoroobyaraemMoro Aoxoja. Pactpeaensemass 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 W30BITKA HATMIHOCTH B KPATKOCPOYHBIE,
BBICOKOKAUECTBEHHbIC HHBECTUI[OHHBIC HHCTPYMEHTBI, HAIIPHUMED, Ka3HauYeHCKue
oOyranuy 1 0aHKOBCKHE aKIIENTHI.

IToToxk HAJTMYHOCTH

[TprMEHNTENBHO K HHBECTHIIUSIM, TOTOK HATMYHOCTH TIPEACTABIISET COOO0M TOXO0IbI
JI0 aMOPTH3AI[MOHHBIX OTYHCICHHIH ¥ HEHATMYIHBIX M3IepKeK. MIHOTIa Ha3sIBaeTCs
Cash earnings (nanuunblii 10X0.1). Bosbloe 3HaueHHE UMEET TIOTOK HATMYHOCTH
ot omepanuii (Taxxe HaspiBaeTcsi Funds from operations), mpoBoauMbIx
MIOTEYHBIMH U HHBIMU WHBECTUIIMOHHBIMH TPACTAMH, TIOCKOJIbKY OH YKa3bIBaeT Ha
CMOCOOHOCTh KOMITAHHMH BBIILUIAYMBATH AUBHICH/IBL.

IToToK HAJTMYHOCTH IOCJI€ BHIIJIATHI IIPOLICHTOB ¥ HAJIOT0B

UHCTHII TOXOJ TUTFOC aMOPTU3AIIOHHBIE OTUNCIICHHS.
Touka KPUTHYECKOr0 00 beMa MOTOKA HAJTMYHOCTH

Touka, HIKE KOTOPOil KOMIIAHUN TTOHATOOUTCS OO MPHUBIICKATh
JIOTIOJIHUTEIbHOE (PMHAHCHPOBAHUE, JTHOO JIMKBUINPOBATh YaCTh AKTHBOB, YTOOBI
HE BBIMTH 32 paMKH TIOCTOSTHHBIX PacX0JI0B.

Koa¢ppumnmeHnT nokpbITHSI N0TOKOB HAJIMYHOCTH

MHOKUTEb, MOKAa3bIBAIOIIHI, CKOJILKO Pa3 (PMHAHCOBBIE 00s13aTenbCTRa (110
MPOLIEHTHBIM U OCHOBHBIM BBITUIATaM, AUBUACHAM 110 IPUBUIETHPOBAHHBIM
AKIHsIM, a TAKXKE apPEHTHBIM [UIATeXaM) MOKPBIBAKOTCS TOXOAaMH JI0 BBIILIATHI
MIPOLIEHTOB Y HAJIOI'OB, aPEHIHBIX IUIATEXEH U aMOPTU3ALIMOHHBIX OTYUCIEHUH.

IMoToxku HAJTMYHOCTH OT ONEPALMOHHOI 1eSITeIbHOCTH

YucThIi TPUTOK HATMIHOCTH KOMITAHUH B PE3YJIbTaTe €€ OCHOBHOW JAEATEIbHOCTH
(6e3 yuera BHeOUEpEIHBIX CTATEH, TAKUX KaK MPOJIa)a OCHOBHBIX (DOHIOB HITH
M3JIEPKKH 110 OTIEPAIMSAM, CBSI3aHHBIM C BBIITYCKOM IIEHHBIX Oymar),
pacCcUNTHIBAEMBbI KaK CyMMAapHBIH YHCTHINA JOXO/ TUTIOC HEHAJTMYHBIE PACXOJIBI, HE
YYHUTBIBa€MBIE TIPH ITOACYETE YUCTOTO I0XO0/A.

ComnocraBjieHHE MOTOKOB HAJUYHOCTH

Taxoke Ha3bIBaeTcs nepepaueit noprdens. AJbTepHaTHBA MYJIbTUIIEPHOINIHON
HMMYHHU3AIIH, BO BpeMs KOTOPOI MEHEKep CBepseT CPOKU MOTaIIeHHUs KaxX10ro
3JIEMEHTa 0TOKA 0043aTeNbCTB, HAUMHAs C IOCIEHEr0 0043aTeNbCTBa, YTOObI
YIOCTOBEPUTHCS B MPUCYTCTBUH BCEX HEOOXOIUMBIX TOTOKOB HAJIMYHOCTH.

IHoTok HANMUYHOCTH HA OOBIKHOBEHHYH) AKINIO

[ToTOK HaTMYHOCTH OT ONEPALMOHHON JAESTENILHOCTH MUHYC CyMMa JIMBHUICHIOB
0 TIPUBHUJICTUPOBAHHBIM aKIUAM, ICTICHHBIC HA KOJMYECTBO OOBIKHOBEHHBIX
aKIuil, HaXOIAIINXCS B 0OpaIeHAN.

BPEMeHHaﬂ JIMHUA IMIOTOKA HAJIHYIHOCTH

Jlnans, 1/1306pa>1<a}01ua;1 OIIEPANUOHHYIO ACATEIIBHOCTD U ITIOTOKU HATMYHOCTHU
KOMIIAHUHM B TCUCHUEC ONPCACICHHOTO NIEPHUOJIa BPEMEHU.

Bekceab YupaBJieHUsI HAJINYHOCTHIO

Bexkcenst ¢ oueHp MaJIeHBKUM CPOKOM IOTaIlIeHus, BhITyckaemble KasHaueiicTBom
MIPY CHYDKEHUH KaCCOBBIX OCTaTKOB, KOT/1a BOSHUKAET HEOOXOJMMOCTh B
MPUBJICUECHUH JEHEKHBIX CPEACTB HAa HECKOJIBKO JTHEMH.

PoIHKH HATMYHOTO TOBapa

Takske HazpiBaroTCst SPOt Markets. PoiHky ¢ HeMeJICHHOW TOCTaBKOW IIEHHBIX



Cash offer

Cashout

Cashratio

Cash settlement contracts

Cash-surrender value

Cash transaction

CBOE

CEDEL

Certainty equivalent

Certificate of deposit (CD)

CFAT
CFTC

Changesin Financial Position

Characteristic line

Chartists

Cheapest to deliver issue

OyMar WM HHBECTUIIMOHHBIX HHCTpyMeHTOB. CM. Taroke Derivative markets.

IIpensioskeHune NOKYNKH 32 HAJIMYHbIE

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

OTcyTCTBHe HAJIUYHBIX JCHEI

[Moxpa3zymeBaeTcsi CUTYaIHsl, KOT/Ia KOMIAHHS OCTAeTCst 6€3 HATHYHOCTH U He
MOXET IPOAATh CBOOOIHO oOpaliaeMble [IeHHbIE OyMard.

Ko3¢unueHT HATHUIHOCTH

HpOHOpIII/IOHaJ'[LHaH YacCTb aKTUBOB KOMITAHUH, IPCACTABJICHHBIX B BUAC
HaJIMYHOCTH.

KonTpakThl, npeaycMaTpUBaOIIHe HATHYHBINA pacyeT

DproUepCHBIE KOHTPAKTHI, HAIPUMED, PBIOYEpChl (HOHTOBOTO HHIEKCA (Ha aKITHH,
BXOJISIIIME B MHIEKC), IPEIyCMaTPUBAIOIIIE HATHYHBINA pacyeT BMECTO MOCTABKH
00€eCIIEUNBAIOIINX €r0 aKIH.

CyMMa, BbIIUIAYMBaeMas NIpu aHHYJIHUPOBAHUU CTPAXOBOI0 IMOJHUCa

CymMma, BRIIDIaYMBaeMasi CTPaXOBOW KOMITAaHUEH B CITydae, eClii IeprKaTellb IMoirca
aHHYJMPYET TMOJUC HA MOKU3HEHHOE CTPaXOBaHUE Ha Clyyall CMEpTH.

Cneaxa 3a naauuablii pacyer (Hajnuunast caeska)

Crernka, KoTopas mpeanoaracT HEMeIJICHHbI 0OMEH aKTHBAMH, B OTJINYKE OT
(hopBapIHOrO KOHTPAKTA, MPEIyCMAaTPUBAIOIIETO MTOCTABKY aKTHBA B Oy IyIIeM IT0
OTOBOPEHHOM LIEHE.

Yukarckas OHpska ONIHMOHOB

®doHpoBas Oupika, co3ganHas B Hadane /0-X TOOB IS TOPTOBIIN CTaHAAPTHBIMHA
OIIL[MOHAMHU.

IenTpann3oBaHHas KIMPHHIOBasl CHCTEMA ISl PACYeTOB 10
€BPO0OIMT ALUSAM.

JKBHBAJIEHT HaAECKHOCTH

CymMa, koTopast Obu1a OBl IIPUHATA BMECTO IIAHCA HA MOJIy4eHHe O0JIbIIei, HO
HEONPEIEIICHHOM, CyMMBI.

Jdeno3uTHblii ceprudukar

Tak>ke Ha3BIBAETCSA CPOUHBIM BKIAIOM (merno3utom). CepTrhUKaT, BBITYIIEHHbIN
6aHKOM HITH cOeperaTebHBIM YUPESIKICHHEM (OTAEIOM), YIOCTOBEPSIONIHIA (hakT
JIETIOHNPOBAHUSI OTIPEEIICHHON CyMMBI JieHer. J[eno3uTHbIe cepTU(hHUKATHI
BBIITYCKAKOTCA C OIPEACIICHHBIM CPOKOM IMOTAIICHUA U OHpe)leﬂeHHOﬁ HpOLleHTHOﬁ
CTaBKOil U MOTYT OBITh JIEHOMUHHMPOBAHBI B JIt000i1 BamoTte. Cpok rmorameHus
JICTIO3UTHOTO CepTH(HKATa MOXKET JOCTHUraTh 5 JIET.

IToToK HAJTMYHOCTH MOCJIe BbIYETA HAJIOTOB.

Komuccust o cpouHbIM TOBapHBIM caeiikaM (Komuccusi mo Toprosie
TOBAapHBIMH (PbI0YEPCHBIMH KOHTPAKTAMH)

®DenepanabHOE areHTCTBO, YUpexJeHHoe KoHrpeccoM Ui perynupoBaHus
TOProBiH (hprouepcamu. 3aKOH 0 TOBapHBIX Ouprkax 1974 r. Berynun B cuiny 21
anpesnst 1975 r. JIo 3Toro Toprosiisi pprouepCHBIMU KOHTPAKTAMH PETyJIHPOBATIACh
YnpasnenueM ToBapHbIX bupx npu MunucrepcTse cenbckoro xo3siicrsa CIIA.
HN3menenusi puHaHCOBOI MO3ULUM

BHyTpeHHHE HCTOUYHUKH CPE/ICTB, HOCTYIAIOIMINX OT ONEPalMOHHOM
JIESITEIIEHOCTH, KOTOPBIE H3MEHSIOT COCTOSIHNE TOTOKOB HATMYHOCTH KOMITAaHNH !
aMOPTH3aLMOHHbBIE OTYHCIICHHS, OTCPOUEHHBIE HAJIOTH, PYTHe HCTOYHUKH 1
pacxozbl Ha MPHOOPETEHNE MM PEHOBAIIMIO OCHOBHOTO KaIlUTalIa.
XapakTepucTH4ecKast JUHHSA

PrrHOUHAs MOZEns, MpUMeHsieMast K OHOU IeHHoW Oymare. HakioH mHIH

sBIsieTcs OeToi" 1eHHOo# Oymard.
"Yaprucrsr"
Cwm. Technical analysts (Texanueckne aHATHTUKH).

Lennbie 6ymaru ¢ geuieBoii nocTaBKO

Kasnaueiickue 1ieHHBIC OyMaru ¢ MaKCUMaJIbHOM MOipa3yMeBaeMoi CTaBKOH pero;



MPOLEHT, KOTOPBIH MOXKET MOIY4NTh MpoJiaBel] hIOYEpPCHOT0 KOHTPAKTa IpH
MOKYTIKE [IEHHBIX OyMar M MocieyIomel nx MocTaBKe B ICHb PacyeTOB.

Chicago Mer cantile Exchange

(CME) Yukarckasi TOBapHasi Oupika

Hexommepueckas kopriopaiys, IpuHaaiexanas ee wieHam. Ee ocHOBHbIe
(DYHKIMH COCTOSIT B TOM, YTOOBI IPEAOCTABIISATH MPOCTPAHCTBO JJIsl TOPTOBIIH
(hprouepcamMy ¥ ONMIOHAMH, COOMPATH U PACIIPOCTPaHATh HH(HOPMAIHIO O PHIHKE,
MOJIJIEP)KUBATh KIMPUHTOBBIA MEXaHNU3M M CJIEIUTh 32 UCIIOJIHEHUEM NPaBHII
TOPTOBIIH.

Chinese wall " Kurailickas creHa"

KoMmyHHKanMoHHBIH Oapbep Mexay hrHaHCHCTaMH (MHBECTUIIMOHHBIMH
OGaHKMpaMu) U Tpeiimepamu. DTOT Gapbep BO3BOINTCS BO M30€KAHNE YTCUKH
BHYTpeHHel nHQOpPMALNK, KOTOPOH MOTYT BlIaJleTh OaHKHUPHI.

Churning " B30oaaTeiBanue"

IIpoBenenune GoHIOBEIM OPOKEPOM H3OBITOUHBIX CIACIIOK 3a CUCT CPEACTB KIHMECHTA
C LIENBIO YBEJINUeHUs] OPOKEPCKONH KOMHCCHH.

Circle " Koabo"
AHeppaiTepsl, pealibHbIC WX MOTCHIIMAILHBIC, YaCTO MOJI0TPEBAIOT
3aMHTEPECOBAaHHOCTh MHBECTOPA B HOBOM BBIITyCKE IIEHHBIX Oymar u "0epyT ero B
KOJIBIIO" 10 Ha3HAYE€HHUS OKOHYATEIHLHOU LeHbl. KitneHT, "B3sSIThIi B KOJIBIO",
00s13yeTcst mproOPeCTH BBITYCK, €CIIH OH ITPOU3BOIUTCS [0 OTOBOPCHHOM IIeHe. B
cilydae OTJIMYHS [IEHBI OT paHee OTOBOPEHHOW KIIMEHT, MPEIIOI0KHUTEIBHO,
MOJIy4aeT NepBoe MPeAJIOKEHHe Ha IOKYIIKY [0 PEabHOH LeHe.

Circus swap Ceon " uupk" (KoabUeBOii cBOM)

BanroTHsIi1 cBOMI ¢ PHKCHPOBAHHON CTaBKOH IMPOTUB JOJIIAPOBEIX TUIATEIKEH C
iaBaronieil craskoi LIBOR.

Claimant Iperenaent (ucrenr)
CropoHa B sIBHOM HJIM [I0/IPa3yMEBaeMOM KOHTPAKTE.
Claim dilution YMeHblIenne TpeGoBaHuii

YMEHBIICHUE BEPOSITHOCTH TOT'0, YTO (prpMa MIPOU3BECT BIILIATHI B IOJTHOM
pa3mepe B [0JIb3y OJJHOTO WITH OOJiee MPETeHCHTOB Ha 3TH BBIILIATHI, C Y4ETOM
BPEMEHHOW COCTAaBJISIIOLIEH CTOUMOCTHU JCHET.

Clean opinion "Yucroe mHeHnE"

MHeHue aynuropa, oTpaxatoniee 6e30roBopodHoe NpHHATHE HHHAHCOBON
OTYETHOCTH KOMITAHUH.

Clean price "Yucrast mena"
I_[eHa O6JII/IF8.L[I/II/I 34 BBIYCTOM HAYMCJIICHHOI'O ITPOLCHTA.
Clear IIpousBoauTh pacuer

Crenka coBeplIaeTcs IPOIaBLOM, TOCTABISIIOLIMM LIEHHbIE OyMaru, 1
MOKyIaTeeM, TIOCTABIIAIONINM CPEJICTBA, B Hajyexkanieh ¢popme. Caenka, mo
KOTOPOH pacueT He ObLT MPOU3BE/ICH, CUATACTCS HECOCTOSBILICHCS.

Clear aposition " OYHMCTHTD" TMO3UIKIO

BeriiTr U3 IIMHHOW WM KOPOTKOH IMO3UIIMH, HE OCTaBJIsISI 32 COOOW HU MpaBa Ha
COOCTBEHHOCTD, HU 00513aTEILCTB.

Clearinghouse PacueTHas (KIMpPUHroBasi) majara

Opranm3anus npu GpIOYEpPCHON OHpsKe, TIPU ITOMOIIH KOTOPOH ITPOU3BOIATCS
pacyeTHl 110 C/IeNIKaM, 3aKII0YaeMbIM B TOPIOBOM 3ajie OUPIKH, IOCPEICTBOM
CBEPKH BCeX ITOKYIIOK U MpoJax. B chepy nesaTenbHOCTH KIMPUHTOBOR
OpraHU3aLK BXOAUT TaKXKe YPEryJInpoBaHHe MIPOLeyPhl IIOCTABKU U aJeKBaTHOE
(buHAHCHMpOBaHKE BCEH OMEpaIyH.

Clearing House Automated

Payments %/Stem (CHAPS) Cucrema 3JICKTPOHHBIX KJIUPHUHIOBBIX Pacu€ToB

KomribroTepusnpoBaHHast KIMPUHTOBast CUCTEMA JUIsl CTEPIIMHTOBBIX JIEHEXKHBIX
omepanuii; nerctByet ¢ 1984 r. Dra cucrema Bkitogaet B ce0s 14 GaHKOB-WICHOB
Acconmanuy pacueTHbIX nanar 1 noyru 450 6aHkoB-yyacTHUKOB. JlaHHas cucTeMa
BXOJIUT B CTPYKTYPY ACCOLMALIMN CUCTEM KIMPHHTOBBIX matexeid (APACS).
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CucremMa Me;KOAHKOBCKHX JIEKTPOHHBIX KIUPUHIOBBIX PAaCY€TOB

MexayHapoaHas KOMIBIOTEPU3UPOBAHHASA CUCTEMA JUISI IPOBEACHUS KPYIHBIX
IUIaTeXel, NCIIoJIb3yeMast IPYIIOoi KpyIHEeHIINX OaHKOB.

YileH KIMPUHIOBOM IIATHI OUPKH

Komnanus, sBISIOMIascs 4WICHOM KIMPHHTOBOM ManaThl Oupsku. Kaxkaprii dwieHn
KIMPUHTOBOM TaJIaTHl TAKXKe MOJDKEH OBITh WwieHOM Oupiku. OTHAKO HE BCE WICHBI
OMp>KH ABISFOTCS OJTHOBPEMEHHO M WICHAMH KIIMPUHTOBOW opraHu3amnmu. Bee
CIIENIKY YJIeHa OMPIKH, HE SBIISIOMIETOCS WICHOM KIMPUHTOBOM TIIATHI, TOJKHBI
OBITH 3apETUCTPUPOBAHBI WICHOM TAJIaThl, M, B KOHEYHOM HUTOTE, PACUYETHI 0 HUM
JIOJDKHBI TTPOU3BOUTHCS Yepe3 dieHa KIIMPUHTOBOM MmajaThl.

I deKT KIUEHTCKOI 0a3bl

OOBeMHEHHE B OJTHY TPYIIITy HHBECTOPOB, MPEAMOUYHUTAIOIINX, YTOOBI KOMITAHHUS
clieJIoBaja ONpeIeieHHOW (PMHAHCOBOH MOJIMTHKE, HATIPUMED, B OTHOIIICHUH
HCTIOJIB3yeMOro 00heMa 3a€MHBIX CPEICTB.

NuBecTHUMOHHBIN (POH/ 3aKPHITOTO THIIA

MHBeCTHIMOHHAS KOMIIaHHS, KOTOPas MIPOJaeT aKIMH TaK e, KaK | Jirodast Apyrast
KOMIaHHs, X OOBIYHO HE BHIKYNAET CBOU akuu. DOHJ, aKeT akLIuid KOTOPOro
cBOOOTHO TOPTYETCs Ha OMprkKe MM BHEOUPIKEBOM PHIHKE IO IIEHE, PEBBIIIAIOIIECH
YHCTYIO HOMHHAJIBHYIO CTOMMOCTh aKTHBOB HJIM paBHOH eif. CM. Taroke Open-end
fund (nHBeCTHIIMOHHBIN (HOHI OTKPHITOTO THIIA).

SaKpblTaﬂ 3aKJIaaHasi

3akiagHasl, Mo KOTOPYIO HE MOYKET OBITh BBIMYIIICHO HUKAKUX JOMOJTHUTEIBHBIX
JIOJITOBBIX 00S13aTENILCTB.

3akpsbiTHE

[Tepuon B KOHLIE TOProBoii ceccuu. IHOrIa TEPMUH HCHOJIB3YETCS
NPUMEHUTENBHO K [eHe 3akpbiThs. CM. Takxke Opening, the (otkpeiTue).

3akpsbiBaloniasi NOKyNKa

Crenxka, B KOTOPOI HAMEPEHHs OKYTATENsI COCTOST B TOM, YTOOBI COKPaTUTh MIIN
3aKpBITh KOPOTKHE TO3UIMN B JAHHOHN aKIUH WIIM CEPUH OIIHOHOB.

JAuana3oH 3aKkpbITUsI

Taroke u3BecteH kak Range (quanaszon). MakcumansHasi 1 MUHHMaIbHAsSI [ICHA,
WM TIPE/UIOXKEHHUSI Ha MTOKYIKY U POAAXKY, 3aPETHCTPHPOBAHHbIC B TCUCHUE
ounmansHOTO Meproaa 3akpeiTus. CM. Takxke Settlement price (pacuernast nieHa).

3akpbiBalomas MPoaaKa

Crenka, B KOTOPOW HAMEPEHHUS IPOIABI[a COCTOST B TOM, UTOOBI COKPATUTh FITH
3aKPBITh JIHMHHBIC TTO3UIIMU B ONPEACIICHHON aKIIUU WM CEPUU OIIHOHOB.

Kaacrepnblii ananms

CraTucTH4ecKuii MeTO I, HACHTH(OUIMPYIOIINHA I'PYIIIbI aKIUH C JOXOIHOCTEHIO,
XapaKTEePU3YIOLIEHCs BBICOKOH CTETIEHBIO KOPPEIALNH BHYTPH KaX/I0TO KJIacTepa
1 OTHOCUTEIBHBIM OTCYTCTBHEM KOPPEILIINT MEXIY KilacTepaMu. B kimactepHOM
aHaJIM3€ BBIACIAIOTCS TaKHe TPYIITBI, KaK aKIMH POCTa, IUKIMYECKHE aKIIUH,
CTaOWIIBHBIC ¥ DHEPIeTUYECKHUE aKINH.

Ko3gduuueHnt nerepmMuHanun

Mepa Toro, HaCKOJIBKO XOPOILIO COOTHOCATCS 3aBUCUMBIE M HE3aBUCHMBIE
[IEPEMEHHBIE B PEIrPECCUBHOM aHanu3e. Hanpumep, IpoLEeHT OT u3MEHEHUs
JIOXO/THOCTH aKTHBa, 00BSICHIEMBIH TOXOJAHOCTHIO PHIHOYHOTO MOPTheEts.

¢ deKT COBMECTHOTO CTPAXOBAHUS

YnorpeOnsercs 10 OTHOIEHUIO K TOMY (DaKTy, YTO CIUSHHE JIBYX KOMITaHUH
CHI)KAeT BEPOSITHOCTH ZIehoiITa MO JIOATrOBEIM 00513aTENILCTBAM 00€HX KOMITaHHH.

" OmeiHuK"
BepxHuil 1 HUKHUNA [Tpeebl TPOLUEHTHON CTaBKU BEKCENIS C IIABAOLLEH CTaBKOM.
JonojsHuTeIbHOE 00ecneyeHue

AKTHUBBI, KOTOPBIE MOKHO OYJIET U3BATH B Ciiydae aedoira
(HeraTexecrnocoOHOCTH) 3aeMILUKA.
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Oo0ecneyeHHOE HTTOTEYHOE 00513aTEJILCTBO

Iennas Oymara, obecrieueHHas IMyJIOM IICHHBIX Oymar, 00eCIIeYeHHBIX
3aksaaHbiMu. CTPYKTYypa MmyJia MpeanojaraeT Halun4nue HECKOIbKUX THITOB [[EHHBIX
OyMar ¢ pa3JIn4YHbIMU CPOKAMH MOTAIICHNUS, HA3BIBAIOLIMXCS TPAHIIIAMHE.
OCHOBHBIE BBIILIATHI [0 00ECIEYMBAIOIIEMY ITyJly HEHHBIX OyMar UCIOJb3YIOTCS
JUTsl TIOTAIlIeHUs] OOUraluil Ha MPUOPUTETHOW OCHOBE, KaK 0003HAYCHO B
npocrekTe smuccun. Cm. Takke Mortgage pass-through security (umoreunas
1eHHas Gymara, obecriedeHHas 3aKIaIHOM).

Oo6auranus, obecrnieyeHHasi HEeHHBLIMH OyMaramMmu Jpyrux KOMMaHuii

O6uranust, 10 KOTOPOM 3MUTEHT (Y4acTO - XOJIIUHTOBAs KOMIIAHHS) B KAYECTBE
obecrieyeHusl 1aeT MHBECTOPAM MPaBO Ha yJAep KaHue aKklWi, BeKcenel, oomuranuit
Wi Apyrux puxaHcoBeix aktuBoB. Cp. Mortgage bond (o6mnuranusi, obecrnedenHas
3aKJIaHOM).

Konebanne nakacco

HerarnusHoe konebaHne MHKAacCcO B TEUCHUE NTEPUOJIa BPEMEHN MEX/Y TeM, KaK 4eK
JIEIOHUPYETCA HA CUET, U TEM, KaK JEIOHUPOBAHHBIE CPEICTBA CTAHOBSATCS
JIOCTYITHBIMH IOJIy4aTeNo.

DJieMeHTbI ¢00pa 0T MPOJAK

[IponeHT mpomak TEKYIIero MecsIa, CpeACTBa OT KOTOPHIX MOCTYIIHIIN B TCUCHHE
MecsLa IPOAAKU U B KaXIbII MOCIEIYOIINI MECSLL.

IHosuTHKA B3BICKAHUSA 3210/ 2KEHHOCTH

JleficTBus1, IpeapuHUMaeMble KOMITAaHHEH 1Sl B3bICKaHUs JeOUTOPCKON
3aJ10JI2KEHHOCTH.

" KoJisiekTHBHAsI MyApOCTD"

CouyeraHue BceX HHANBHIYaJIbHBIX MHEHUI OTHOCUTEIIBHO CTOMMOCTH LICHHOM
Oymaru.

Co-ynpasasirommii (Ko-MeHeIKep)

baHk, ciemyronuii 1o paHry 3a IMIaBHBIM YIIPABIISIOMNAM OaHKOM B
CHHIHMLMPOBAHHOM E€BPOKPEANTE M BBIITyCKE MEXIyHapOaHbIX obmuramuii. Co-
YIPaBIISIONIME MOTYT aCCHCTUPOBATH TNIABHOMY YIPaBIISIOIEMy OaHKY MpH
Ha3HA4YEHUH [IEHbl ¥ SMHUCCHH HHBECTUIIMOHHOTO HHCTPYMEHTA.

KoMm0uHupoBaHHOe corjiacoBaHHe

Takxe HassiBaeTcss Horizon matching (coriacoBanue "ropusonra”).
Pa3HOBHUAHOCTH MYJIBTHIICPHOIMYHON IMMYHH3AINK 1 COTIOCTABIICHHS TIOTOKOB
HAJMYHOCTH, PE/IIONAraoIIasi IOCTOSHHOE COOTBETCTBUE CPOKOB MOTAIICHHS H
cOaaHCUPOBAHHOCTh HATMYHOCTH MOPT(ENisi B TCUCHHE NEPBBIX HECKOJBKUX JIET.

Kom0uHupoBannas crparerus

Crparerusi, mpeIoJararomias OAHOBPEMEHHYIO MOKYIIKY WIIH IIPOJaXxy OIIHOHOB
Ha nipopaxy ("myt") u mokynky ("KOJUT) ¢ OMHAKOBOMN [IEHOW MCITOIHEHHS U IATOH
ucreuenus. Cum. Taxke Straddle (nBoiiHOM omIuoH).

Kommepueckas Tparra

TpeboBaHue muaTexa.

Kommepueckue BekceJist

Kparkocpounsie HeobecrieueHHBIE BEKCENs, BBITyCKaeMble Koproparuei. Cpok
MOTaIIeHHsI KOMMEPYECKHUX BEKCeJIeH, Kak MPaBUIIO, COCTaBsieT He 0osblie 270
nHeit. Hanbonee pacmpocTpaneHHblil cpok morarienus - ot 30 mo 50 nueit u
MCHBIIC.

Kommepuecknii puck

Puck TOTO, 4TO I/IHOCTpaHHHﬁ JOJDKHHUK HE CMOJKET IIOraCUTh 3aJ0JIXKCHHOCTH B
cuily KaKHX-JTH00 KOMMCPUYCCKUX MMPUYIMH, HAITPpUMED, 6aHKpOTCTBa.

Komuccus

BosHarpaxaeHue, BbIILIAYMBacMOe OPOKEPY 3a UCIIOTHEHUE CICNKH,
oIpeieNisieMoe Ha OCHOBE KOJIMYECTBA aKInii, 0OIUTanuii, ONIHOHOB HU/WIN UX
CTOMMOCTH B JI0JUTapOBOM BbIpaxkeHuu. B 1975 1. B pe3ynbTare neperyinupoBaHus
(cHIXEHHMS CTETICHN BMEIATENbCTBA TOCYIApCTBA B 9KOHOMHUKY) TIOSIBUITHCH
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IMCKOHTHBIC (BEKCEIbHBIC) OPOKEPhI, KOTOPHIC B3MMAI MEHBIIIYI0 KOMICCHUIO, YeM
OpoKepbl, IPeIOCTABISIIONINE BECh CIIEKTP YCIyT. bpokepsl, mpenocrassiomue
BECH CIIEKTP yCIIYT, IOMHMO BCETO IPOYETO, OKA3bIBAIOT KOHCYJIbTALIMOHHBIE
YCIIyTH H, KaK IPaBUIIO, UMEIOT B CBOEM PACHOPSKEHUH ITAT AHAJTUTUKOB,
OTCJIEKUBAIOILUX ONPENEIECHHBIE OTPACIH NPOMBIIIIEHHOCTH. [ITUCKOHTHBIE XKe
OpOKepbI TPOCTO UCTIONHSAIOT 3aKa3bl KIIMEHTOB, Kak IPaBHJIO, HE Mpesiaras
CBOEro MHEHHUS TI0 MTOBO/IY 3aKa3biBaeMbIX akiuii. Takke u3BectHa kak Round-turn
(o6opor).

Bpoxep—xomuccuonep

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

BupixeBas Opokepckasi KOMIAHUs

Komnanwusi, KoTopas IIOKynaeT WiK MpoaaeT (PhbroYepCHbIE KOHTPAKTHI OT JIMLA
kauentoB. CM. Taroke Futures commission merchant (toproser ¢pprouepcamu,
paboraromiuii 3a komuccuro), Omnibus account (HEOHOPOAHBIN CYET).

Ilopyuenue

Bpokep nMeer nopyueHne B TOM cilydae, Korja oH Oeper Ha ce0s 00513aTeIbCTBO
NPUHSTH WK BBIIOJIHUTH OCTABKY M0 (prouepcHOMY KOHTpakTy. CM. Takxke Open
interest (oTkpbITas MO3ULKS).

Komuccnonnsle 32 00513aTeJIbCTBO NPEJOCTABUTL KPEAUT

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

KomuTrer, UcnoiHuTeILHBIH KOMUTET N0 CTAHAAPTAM NPeACTABJICHUS
apdpexkTuBHOCTH (MOPTQeEas) Npu AccouHaMi HHBECTHIIMOHHOIO
yIpaBJeHus ¥ uccaeJ0BaHU

OTBevaeT 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
6upxu, Hero-Mopkckoii ToBapHoii 6upsxu, Xionkosoit 6upsku Heio-Hopka, Heo-
Mopxkckoii 6upxu kode, caxapa u kakao i Heio-Mopkckoii cpouHoii (puHaHCOBOIM
OupxKH.

Tosap

[TponyKThl MUTAHUS, METAILIBI MJIH IPYTUE MaTepPHAbHbIE TOBAPbI, KOTOPbIC
HMHBECTOPBI MOTYT MOKYIaTh WK POJIaBaTh, KaK MPABUIIO, TOCPEICTBOM
(hBIOYCPCHBIX KOHTPAKTOB.

AHAJIN3 0TYETHOCTH HA OCHOBE MmepBoOro OTYECTHOIO roaa

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

OO0mmii peiHOK

Cornamenne MeXIy AByMs U Oojee CTpaHaMH, pa3peniaroniee CBOO0THOE
oOpaiieHne KanuTaia u paboveil Chilbl, a TAKIKE TOBAPOB U YCIIYT.

OOBIKHOBEHHbIE AKIINH

B menmom, cymiecTByeT ABa THIIA aKIINi — OOBIKHOBEHHBIE M TPUBHUIICTUPOBAHHEIE.
OOBIKHOBEHHbIE aKI[MH - ITO LIEHHbIE OyMaru, Npe0CTaBIIsIOIINE IPABO Ha
BJIaJICHIE COOCTBEHHBIM KAMUTAIOM KOMIaHHH. OOBIKHOBEHHbBIE aKIIMU, KaK
MPaBUJIO, TAIOT HHBECTOPY MPABO roJIOCa MO TAKUM BOIPOCaM, KaK BBIOOPHI
JUPEKTOPOB, a TAKXKE JTAIOT aKIIMOHEPY MPABO HA YaCTh MPUOBUIH B BUJIC
JIUBHJICHIIOB WJIM TIOBBIIICHHS] CTOMMOCTH KarnuTaia (1eHHbIx Oymar). [To
OOBIKHOBEHHBIM aKI[MSIM BBIIIAYMBAETCS JUCKPEIIMOHHBIN TUBHICH (pa3mep
TUBUICHAA TIPEIJIaraeTCsi COBETOM TUPEKTOPOB U YTBEPKAASTCS HA aKIIHOHEPHOM
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cobpanun).
IIpoueHTHBIN aHAIU3

[IpencraBnenne crareit 6GamaHca B BUAE IPOIEHTA OT OOIIe CYMMBI aKTHBOB, &
cTareif oT4eTa 0 MPUOBUIAX U YOBITKaX — B BUJIE IPOLIEHTA OT 00IIel CyMMBI
MPOJIAX.

IIpoueHTHBIH GUHAHCOBBIN 0TYET

DUHAHCOBBINA OTYET, B KOTOPOM BCE CTAaThU MIPUBOIATCS B MIPOLIEHTAX OT OCHOBHOM
udpsl. [TogobHast GpopmMa HCIOIB3yeTCs C LENbI0 aHATN3a TCHICHIIUH 1
M3MEHSIOIIUXCS COOTHOIICHUIH MEXy CTaThsIMU (PHHAHCOBOW OTYETHOCTH.
Hanpumep, Bce CTaTbu €KEroHOTO 0TYETA O MPUOBLISIX U yOBITKaX MOTYT OBITH
MPEACTaBJIEHBI B BUJIE MPOLIEHTOB OT YUCTHIX MPOJIAK.

JKBHBAJIEHT O0LIKHOBEHHOM aKIMHU

KonBeprupyemas rienHast Oymara, KOTopast TOpryeTcsi Kak OOBIKHOBEHHAs aKIus,
MOCKOJIBKY KypCOBasi CTOUMOCTh OOBIKHOBEHHBIX aKIIUH, Ha KOTOPBIE 3aKII0UECH
OMIOHHBIA KOHTPAKT, BHICOKA.

PbIHOK 00BIKHOBEHHBIX aKIMIA
PBIHOK, TI€ TOPTYIOTCS TOJIBKO OOBIKHOBEHHBIE aKLIUH.
OObIKHOBEHHBIE AKIIMKU/APYT0ii COGCTBEHHDII KANUTAJ

CTOMMOCTh OOBIKHOBEHHBIX aKIIHid, HAXOASAIINXCS B OOpAICHIH, PACCYUTAHHAS 110
HOMMHAJIBHON CTOMMOCTH, TUTIOC HepacpeiesieHHast PUObLIb. Takke Ha3bIBacTCs
akiuoHepHsIM Kanutaiom (Shareholders equity).

Ko3¢gunuents! 1014 00bIKHOBEHHBIX AKIM

Koaddummentsl, mpeqHasHaueHHBIE IS OTIPEISIICHISI JOIH MTPUOBLIH, Ha
KOTOPYIO UMEET MPaBO aKIHOHep (MOTOK HATMYHOCTH Ha aKI[HIO), a TAKXKe JIOJH
COOCTBEHHOTO KanuTajaa KOMITAaHWH, TIPHHAIeKaIel akimonepy (6amancosast
CTOMMOCTh Ha aKIIHUIO).

Puck asis 1aHHO# KOMIIAHUHU
CwM. Unsystematic risk (HecucreMaTH4ecKuii PUCK).

CpaBHMTEbLHBIH KPeIUTHBIA aHAIN3

Meroj aHanM3a, COriacHO KOTOPOMY KOMITaHHS CPAaBHUBAETCS C APYTHMH
KOMIIaHUSIMU C ONPECACTICHHBIM OOJIIOBBIM peﬁTHHFOM JUJTS TIOJTYYCHUSA
COOTBETCTBYIOIIEro (pUHAHCOBOTO KO PHUILIEHTA.

CoBOKyIIHOE CpaBHEHHE

COBOKYITHOCTB YIPABJISIOIINX JEHEHBIMH IIOTOKAMH C IOXOXKHM
MHBECTULMOHHBIM CTHJIEM, HCIIONIb3yeMast 1JIsl OUCHKH OTHOCHUTEIBHOM
3¢ GEKTHBHOCTH PaOOTHI MOPTPETHHOTO MEHEIKEPA.

KoMneHcalMoHHbI 0CTATOK

N30BITOYHBIN OCTATOK, KOTOPBIN OCTaeTCs B OaHKE B Ka4eCTBE KOCBEHHOMN
KOMIICHCAIINH 32 IPEIOCTaBICHHBIE CCYBI MIIH YCITyTH.

Komnerenuus

HeobxoauMbie CIOCOOHOCTH WIIM COOTBETCTBHE YbMM-JIN00 Hyx1aM. O0nananue
CHOCO6HOCT51MI/I, HeO6XOZ[I/lMI)IMI/l JJIA JOCTHUXKCHUA OHpe}IeHeHHOﬁ EJIU UIIN
3aBepIIIeHHs IPOEKTA.

Konkypennus

BHyTpu- unu MeXpbIHOYHOE CONEPHUUYECTBO MEXKIY KOMIAHUSAMH, LIENbBIO
KOTOPOTO SIBJISIETCS] 3aBOEBAHKE OOJIBILICH JOJIM OHOTO M TOTO XK€ CETMEHTa
pBIHKA.

KonkypenTHas 3asBKka

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

KonkypenTHoe npeasoxkenue
[MpennoxkeHne eHHBIX OyMar K Mpoaa)xke MOCPeICTBOM KOHKYPEHTHOH 3asiBKH.

IoyiHbIii PHIHOK KANIUTAJIOB
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PBIHOK, Ha KOTOPOM CYIIECTBYET OMpeneeHHas JErKo peannsyeMast (JINKBUIHAS)
IeHHass OyMara Ha Ka)Iblii BO3MOHBIH CITyJai.

Moanwblii noprdenn
Bech noprdenb, BKIIOUAs pUCKOBAaHHBIC U O€3PHUCKOBBIC AKTUBBI.

3aJior 3aBepLICHHSA

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

Puck 3aBepuienus
Puck Toro, 4To mpoexT He OyIeT yCIHENIHO BBEJCH B JEHCTBHE.
O0s13aTeIbCTBO 3aBepUICHUS

O0s3arenbeTBo 1100 (1) 3aBepIIUTh MPOEKT TAKUM 00pa3oM, YTOOBI OH OTBEYAT
OIpe/IeNICHHBIM KPUTEPHUSIM KauecTBa K OIPE/IeNICHHOI AaTe WK paHblie, 6o (2)
MIOTaCHUTh 3aJI0JDKEHHOCTD 0 IIPOEKTY B CIIyYae, €CIIU IPOSKT He OTBEYaeT
TpeOyeMbIM KPUTEPHSIM.

KomnpomuccHoe corsnamenue

J1o6poBOIBHOE COTIIANIEHNE Ha PECTPYKTYPH3ALHUIO 3aJ0JDKEHHOCTH KOMIIAHUH, B
pe3yabTaTe 9ero 3a10JKEHHOCTh YMEHBIIIAETCS.

YacToTa coOCTABJIAIOIINX

Yucno cocTaBisiomInX NeproioB rojia. Hanpumep, kBapranbHasi COCTaBIISIIOLIAs
uMeeT yacrtory 4.

CocTaBiasiiouiuii nepuoja

JnuHa nepuoja BpeMeHHU (HampuMep, KBapTal, B Cliydae KBapTaIbHOI
COCTABIISIFOLICH), HCTEKAIOIIETO O BBIILIATHI CII0KHOTO MPOLICHTA.

CJ105KHBIH TPOUEHT

[IpornenT, BRITUIAYMBAaEMBIN Ha MPOIICHTHI, HAYNCIICHHBIE PaHee, a TaKKe Ha
OCHOBHYIO CYMMY.

C10:KHBIIH OIIIUOH

OMnI1oH Ha ONMIIMOHHBINA KOHTPAKT.

BcecroponHee nccieoBaHue JOCTOBEPHOCTH NPeAOCTaBIsAeMOil HH(pOpMaLuu

HccnenoBanne puHAHCOBOH A€ATEILHOCTH KOMIIAHUN B CBSI3U C IMUCCHEH IIEHHBIX
OyMar c 1eJIbI0 OIIPEAEIEHHs JOCTOBEPHOCTH HHPOPMAIINH O JIESITEIEHOCTH,
(hMHAHCOBOM COCTOSIHUM M NEPCIEKTUBAX KOMITAaHHUH, TPEICTaBICHHON B
MPOCIHEKTE 3MUCCHUH.

Cuer KOHIECHTpauuu

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

YciIyru KOHUEHTPAL UK

[TepeBoa HAMMYHOCTU U3 PA3NIMUHBIX PETUOHAIBHBIX OTAEJIEHUN Ha €UHBII CUeT
KOHLEHTPALIKHU, C KOTOPOTrO MPOU3BOASTCS BBIILIATH U HHBECTULIUH.
KonneccnonHoe corjiameHnmne

JloroBopeHHOCTh MEX Ay KOMIIaHUEW U IPABUTEIBCTBOM CTPaHbl, B KOTOPOH OHA
JIEHCTBYET, OTHOCHUTEIHHO TPABHII, TI0 KOTOPHIM KOMITAaHUS MOXKET IeHCTBOBAThH B
JIaHHOM CTpaHe.

YcaoBHbIe KOHTPAKTBI KYITH-TIPOJAKH

CX0KH ¢ IOBepUTENbHBIMHU cepTrHrKaTamu Ha obopymoBarue (Equipment trust
certificates), 3a HCKIIIOYEHHEM TOTO, YTO KPEAUTOPOM SIBIIAETCS JIHOO
MIPOU3BOUTENH 000PYyAOBaHMS, MO0 OaHK MK (PMHAHCOBAS KOMIIAHUS, KOTOPOMY
(oif) MPOM3BOAUTEND MPOJAIT YCIOBHBIN KOHTPAKT KYIUTH-TIPOJAKH.

Nupuxartop noBepust

Mepa noBepusi HHBECTOpa K 9KOHOMMKE U PBIHKY IIEHHBIX Oymar. Huskuit uinu
CHIDKAIOIIMICS YPOBEHb JOBEPHsI paCCMaTPUBAETCA MHOTMMU TEXHUUECKUMHU
AQHAJIMTUKAMHU KaK OHW)KATEJIbHBIN 3HAK.

YpoBens noBepust
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and stockholders

Conglomerate
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Consensus for ecast
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Consumer credit

Consumer Price Index

Contango

Contingent claim

Contingent deferred sales

charge (CDSC)

CreneHb YBEPEHHOCTH B TOM, 4TO ONpPEeIeHHas 4acToTa CO0eB HE NMPEBbIIAETCS.
IMoarsep:xaenue (CaenKu)

IIncbMeHHBINM JOKYMEHT, KOTOPBIU CIIELYET 3a KaKIOU CACIKON Ha PhIHKE LIEHHBIX
Oymar. [ToaTBep:kIeHNE BBIITyCKaeTCsl cpas3y I0cie 3aKII0UeHUs CAeIKy. B taHHOM
JIOKYMEHTE OIPEACIAIOTCS JaTa pacueToB, YCIOBHs, KOMUCCHUS U T.1.

Konduaukr Mexay aep:kateaiMu 00JIUrauuii 1 aKUMOHepaMu

WHTepechl TaHHBIX JABYX TPYII B KOPIOpAUH MOTYT KOH(IMKTOBATh. CTOYHUKH
KOH(IINKTA BKIIOYAIOT B ce0s TUBHUICH/BI, Ae(hOpMAaIIiIO HHBECTHIIUHN 1
HEIOCTaTOYHOE HHBECTHPOBaHUE. [10100HbBIC KOH(DIUKTHI PEIIAIOTCS C MOMOIIBIO
3alUTHBIX YCIIOBUH B COOTBETCTBYIOLIMX COTJIAIICHUSX.

Konrsiomepar

Kommanus, cepa nesaresibHOCTH KOTOPO# BKJIIOYaeT B ceOs 1Ba U OoJiee He
CBSI3aHHBIX JPYT C IPYroM BHUJa KOMMEPUYECKON €ATEIbHOCTH.

Konrnomeparnoe ciimsinue

Crusinue 1ByX Win Goliee KOMITaHu#, cepbl eI TeNbHOCTH KOTOPBIX HE CBSI3aHbI
JPYT C IPYTrOM.

CornacoBannblii (COBOKYIHbII) MPOrHo3

CpenHee OT BceX IMPOTHO30B JUIS JAHHOW KOMITaHUH, CACTaHHBIX (PHHAHCOBBIMU
aHAJIMTUKaMH.

Koncoan

[IpaBuTenbcTBEHHBIE 0OIHTaMK 6€3 OMPEAETICHHOTO CPOKA ITOTAIIICHNUS.
[omynspus! B Bennko6putaanu. @opmyia Ha3HAYEHUS IEHBI TOO0OHBIX
obnuranuii 10BoJIbHO npocTa. [{eHa oOnmuranny paBHa 1aTexy 10 KOHCOJH,
MO/IEIEHHOMY Ha JIOXOJHOCTbH K TMOTAIlIEHHIO.

Koncoanpanus

O6’LG,HI/IH€HI/I€ ABYX WJIN 0oJiee KOMIIAHHUI C CIIBO 06pa30BaHI/I${ COBCPILICHHO
HOBOTI'O FOPUANYCCKOTO JIUIa.

Bank, BpeMeHHO CO31aHHBIH HECKOJIBKUMH (UHAHCOBBLIMH Y4YpPe:KICHUSIMHA
(baHKOBCKMIT KOHCOPIIHYM)

JlouepHsis CTpyKTypa TOPrOBBIX OAHKOB, CO3/TaHHAS HECKOJIBKUMH OaHKaMH,
KOTOPBIE MOTYT OBITH 3apETUCTPUPOBAHEI B Pa3HBIX CTpaHaX. baHkoBckue
KOHCOPLMYMBI HauboJiee pacipocTpaHeHBl Ha eBPONEHCKOM PBIHKE U BEIyT
AKTUBHYIO JESTEIbHOCTh B O0JIACTH CHHIUIIMPOBAHHOTO KPEIUTOBAHMUS.

Mopejab MOCTOSIHHOTO pocTa

Taxxe HazpiBaeTca Mojenbto ['opaona-llanupo. [Ipumenenue monenu
JIMBHJICHIHOTO JUCKOHTA, KOTOpas yunuThiBaeT (1) pUKCHpOBaHHYIO CTABKY pOCTa
Oyayuux TUBUACHIOB 1 (2) eIMHYIO CTAaBKY JUCKOHTUPOBAHUSI.

[oTpeduTeabckuii KpeauT

Kpenur, npenocraBieHHbI KOMIAaHWEH NOTPEOUTEISIM Ha TIOKYTIKY TOBapOB MIIN
ycayr. Takxke Ha3pIBaeTCS PO3HUIHBIM 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, IPU KOTOPOM LIEHBI Ha (DbI0YEPCHBIE KOHTPAKTHI BBILLIE ITPH
Oosiee OTIATIEHHBIX CPOKaX MOCTAaBKU.

Henpeasunennoe (yca10BHoe) TpeGoBaHue

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

YciaoBHas miiara 3a 6yz[yume pacxoabl

dopMmasibHOE Ha3BaHWE HA/10aBKK K PHIHOYHOM CTOMMOCTH LIEHHOW OyMarw,
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B3MMaeMO BO3BPATHBIM (DOHIOM.
YcaoBHasi HMMYHU3ALUSA

Cornamenne, COracHO KOTOPOMY YIIPABIISIONINNA JCHEKHBIMHA CPEICTBAMHU
JIEHCTBYeT B paMKax aKTUBHOW CTPATETHH YIPaBICHUS MOPTeIeM 00IUTaii 10
TeX IOp, MOKa 0OPaTHBIM HHBECTUIIMOHHBIH MPOIIECC HE MPUBOIUT K TOMY, UTO
JIOCTYTIHAs Ha TOT MOMEHT MOTEHIMANIbHAs JT0XO0AHOCTh HAYMHAET CHUKATHCS K
YPOBHIO UHUCTOTO pe3epBUpoBaHus. [1o JoCTHKEHNH 3TOM TOUKHU yNPaBIISIFOLIUN
00s13aH NepeTH K CTpaTerni MMMYHH3aIMH, YTOObI 3a(PMKCHPOBATH TOXOAHOCTh
HA YPOBHE YHCTOI'0 PE3CPBUPOBAHMUS.

Yci0BHBIE TEHCHOHHBIE 00513aTEJILCTBA

CornacHo cornamennto ERISA, xommanus 00si3aHa BEIICIATh YYaCTHHKAM
npoekTa 10 39% OT YUCTOI CTONMOCTH KOMITAaHHH.

HenpepsiBHbIii pacuer dyayieil CTOMMOCTH

[Iponecc akkyMyJIALIUH BPEMEHHON CTOMMOCTH JIEHEKHBIX CPEICTB,
MepeBEICHHBIX BOBPEMS HA HEMIPEPHIBHOM, MJIM MOMEHTAILHOM, ocHOBE. [IpotieHT
HAYHCIIAETCS MIOCTOSIHHO, U B K&XKIBI MOMEHT BPEMEHH Ha TOJIBKO YTO
Ha4MCJICHHBIN IMPOUECHT Cpa3y K€ HAYMHACTCA HAYUCIICHUC APYTOro npoucHTa.

HenpepLIBHaﬂ cnyqal‘iﬂaﬂ nepeMeHHasi

CnyyaiiHas TIepeMEeHHas1, KOTOpasi MOXKET IIPUHUMATH JTIF000€ ApOoOHOE 3HAUCHHE B
paMKax 03HaUYE€HHOTO JUana3oHa, B IPOTUBOMOJIO0KHOCTb JUCKPETHON
[ePEMEHHOM.

KonTpakr

TepmuH, 0003HAYAIOIMINI TOPTOBYIO €IMHAIYY (PHHAHCOBOW MITM TOBAPHOU CPOUHON
caenku. Taxoke 0003HaYAET MPUHITOE Ha OMpIKe JEHCTBUTEIBHOE ABYCTOPOHHEE
COTJIAIICHNE MEXIY MOKYIaTeJIeM U MPOAABIIOM B C/IEIIKE.

KonTtpakTHblii MecsiIy

Mecsill, B Te4€HHE KOTOPOI'O MOXKET ObITh UCIIOJIHEH (PhbIOUEPCHBIN KOHTPAKT,
MTOCPEICTBOM IIPHEMa WIIA COBEPILICHNS TOCTABKH.

Map:xa BaJIoBO# NpUOLLIN

Pa3Huia Mexay U3MEHSIOIIUMUCS JOX0JAAMU M M3MEHSIOIMMUCS PacXOIaMHu.
KoHTpob (KOHTPOILHBII MaKeT)

50% rosiocyroIux akiuii IIKC OJKUH roJioc.

KoHTpoampyembie BBINIATHI

VYenyra, 3aKIH0YaOAsICs B SAMHUYHOM NPEJOCTABICHUH Y€KOB KaX bl 1eHb (KaK
NPaBUIIO, B IEPBO MIOJIOBUHE JTHS).

KonTtposaupyemasi HHOCTpaHHasi Kopriopauust

Wnocrpannas komnanawus, 6omee 50% roxocyonmx akuid KOTOPOH MPUHAISKAT
aMEpUKaHCKHUM akiroHepaM. [Ipu aToM kaxblil u3 HUX Biageet Ooiee yem 10%
TOJIOCaMH.

KouTpoJep (riaaBHblii 6yxrajirep KOMIIaAHHH)

KopnopaTuBHBIi MEeHEKEpP, OTBETCTBEHHBIN 32 OyXTalTepCKyIO IesITeIbHOCT
KOMIIaHUMU.

Yno0Has 10XOAHOCTDH

,HOHOHHI/ITGHBHLIC OpeUMynIeCTBA, KOTOPHIC KOMITAHUSA MOJYUa€T OT BJIaACHUS
TOBAapoM, a HE CPOUYHBIM KOHTPAKTOM.

OObIYHAA 3aKJIaaHAS
Ccyna, OCHOBaHHAs Ha KpEIWTe 3aeMIIKa 1 00ECIIEYeHNHN 3aKIaTHOH.
OO0bluHbIE LIEeHHbIE OyMaru, odecneyeHHble 3aKJIaJHbIMU

Takxe HaspiBatotcs Private-label pass-throughs (3akpbiThie neHHbIC OyMar,
obecrieueHHbIe 3aKTaAHbIMMU). JIFOObIC UITOTEYHBIE IIEHHBIC OyMard, 00eceueHHbBIC
3aKJIaJHBIMHU, HE TAPaHTHPOBAHHBIC MPABUTEIILCTBEHHBIMH yupexkneHus MU, Cp.
Agency pass-throughs (arentckue neHHbie OyMaru, 00ecreueHHbIe 3aKIaTHBIMH).

OOBbIYHBII MPOEKT
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[IpoekT, MOTOKM HATMYHOCTH KOTOPOT0 Ha HAYAJIbHOM 3Talle UMEIOT
OTpHIIATENbHOE 3HaYeHHE (OTTOK HATMIHOCTH). OIHAKO OKUIAETCS, UTO
BIIOCJICJICTBHH IMOTOK HATMYHOCTH MPUMET TTOJIOXKUTENbHOE 3HaYeHHE (IPHTOK
HAJIMYHOCTH).

OObIYHASI OTYETHOCTH

l'onoBast oTyeTHOCTH, cOcTaBisieMasl KOMIIAHKUEH, 3aHUMAIOIIEICsl CTpaXxOBaHUEM
KU3HH, B KOKIOM MITare (rocyaapcTBe), TIe OHa GYHKIHOHUPYET, B COOTBETCTBHU
C HOpMaMH, IPUHATHIME B TaHHOM InTtate (rocymapctse). OTdeTHas u
COMYTCTBYIOIIAs €l JOKYMEHTAIMsI [IOKa3bIBAET, IOMUMO MPOYETO, aKTUBHI,
00513aTeNIbCTBA H AKTUBHOE CaJIhJI0 OTYUTHIBAIOIICHCS KOMITAHHH.

Conuzkenue

JIBmkeHue eHB! (PBIOYEPCHOTO KOHTPAKTA II0 HATIPABIICHUIO K IIeHEe 0a3MCHOTO
akTHBa. VI3HauanbHO 1leHa KOHTpaKTa BCEra BBILIE 0 IPUYMHE CPOUHOI
croumocTd. OIHAKO 10 Mepe MPHUONMKEHUS TaThl UCTIOIHEHHU KOHTPAaKTa LieHa
(bprovepca u 1eHa aKTUBA COMMKAIOTCSI.

Ko3¢unueHTbl KOHBEpPCUH

IIpaBuna, ycranoBieHHbIe Yukarckoil TopapHoO Oupskeil [y Ha3HauYSHUS
(haKTypHOH LIEHBI Ka)KI0TO BBIITYCKa Ka3HAUEHCKNUX EHHBIX OyMar, IoJIexaliero
MOCTaBKE M0 (bIOYEPCHOMY KOHTPAKTY Ha Ka3HAYEHCKUE 00s13aTeIbCTBA.
IlapuTeTHas neHa KOHBepCHH

Cm. Market conversion price (psiHOYHAs LIeHa KOHBEPCHH).

KonBepcuonnas npemust

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

Ko3¢punuent konBepcuun

KomnnuecTBO OOBIKHOBEHHBIX aKLMH, KOTOPBIE IOIYYUT AEP)KaTeNb LIEHHOH OymMaru
MOCJIe NCTIOTHEHUS ONIMOHA "KOJUT' Ha KOHBEPTHPYEMBIE IIeHHBIE OyMarm.

Kounepcnonﬂaﬂ CTOUMOCTH

Takke Ha3pIBACTCS MMAPUTETHON CTOMMOCTHIO (parity value). CtoumocTsb
KOHBEPTUPYEMOH LIEHHOH Oymaru, eciu Obl OHa ObLIa KOHBEPTHPOBAaHA
HEMEUICHHO.

KonsepTupyemocrn

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

KongepTupyemasi odauranus

OO6muraryst, KOTOpas MOXKET OBITh KOHBEPTHPOBaHA B OOBIKHOBEHHYIO aKIIHIO IO
BEIOOpY €e mepKaTes.

KonBepTupyemasi eBpoo0uranus

EBpooOunuranyst, KoTopasi MOXXET ObITh KOHBEPTUPOBaHa B IPYTUE aKTHBBHI,
3a4acTyl0 TIOCPEACTBOM HCIIOIHEHUS IPUIIaraéMOro BappaHTa.

KonBepTupyemasi npuBH/JIerHPOBAaHHASN AKINA, MOAJIEKAIAs 00MeHY

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

KonBepTupyemasi npuBUJIerHPOBAHHAS AKIMS

[TpuBHIIErupoBaHHas aKLIUs, KOTOpas MOXXET ObITh KOHBEPTUPOBAHA B
OOBIKHOBEHHYIO TI0 BEIOODPY €€ AeprKaTels.

KonBepTupyemasi uesa

OO0o03HaueHHAasl B KOHTPAKTE LIEHA 3a aKIHIO, 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 ouepTanusaM KpruBOil. OOBIYHO yOTpeOIsIeTCss IPUMEHUTENHHO K
KPUBOW OTHOIICHUS IICHBI 00IHUranuy K TpeOdyeMoi T0X0THOCTH OOIUrani,
CBOOOIHBIX OT OIIMOHA.

Core competency OcHOBHAs1 KOMIIETEHIUS

OcHoBHas 00J1aCTh KOMIICTCHIIUHU. CTpOFO OIpPECAC/ICHHbIC o0JracT uiu 3aJayu, B
KOTOPBIX KOMITaHUSA UJIU NPEATIPUATUE NPEBOCXOJUT OCTAJIbHBIX. OCHOBHEBIE
obactu CIiIcuajIn3aluu.

Corner a Market CkynaTh pbIHOK €O CNIEKYJISITHBHBIMH L eJISIMH

Ckymnatb TOBapbl WJIM aKLIUK B 00bEMax, JOCTATOYHBIX /ISl TOTO, YTOOBI MOKHO
OBUTO MaHUITYJIUPOBATH NX LICHOM.

Corporate acquisition KopnopaTusHoe morJiomeHmne
IMoromenue (mprodpeTeHne) OMHON KOMIAHKNEH APYTroi KOMITAHHH.
Corporate bonds KopnopaTusHbie 00, Mramuu
JlonroBsie 00s13aTENBCTRA, BHITyCKaeMble KOpIIOpanuei.
Corporate charter YcraB KOMIaHUU
IOpunnyeckuit JOKyMEHT, yUpex a0 KOMIIaHUIO.
Corporate finance KopnopaTusHbie (puHAHCHI

OpnHa 13 Tpex (pUHAHCOBBIX JUCLUILIMH. 3aHUMAETCSl aHAIN30M JAESTEIbHOCTH
KOMIaHHHU (BKJIIOYAs KAK HHBECTULIMOHHBIC PEILICHHS, TaK U PELICHHUS 110
(DMHAHCHPOBAHUIO) C TOYKH 3PCHHUS JAHHOW KOMITAaHUH.

Corporatefinancial

KopnopaTuBHo-(puHAHCOBBIN MeHETKMEHT
management

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

Corporatefinancial planning KopnoparusHoe (puHAHCOBOE ILIAHUPOBAHHE

®duHaHCOBOE IUIAHUPOBAHKE, TPOBOANMOE KOMITAaHHUEH U BKIIIOYatoLIee B ce0s
MOJITOTOBKY K MCIIOJTHEHHUIO KaK JOJITOCPOYHBIX, TaK U KPATKOCPOYHBIX IIAHOB.

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

Hepnoa BPEMCHH MCIKAY IMOJIYUCHUCM JCHCT OT KJIMEHTA U JCIIOHUPOBAHNUEM YCKa
KJIMEHTA Ha OAHKOBCKMI CUE€T KOMIIAHHUHU. Hepnon BpPEMCHH, HeO6XOZ[HMBIﬁ JIIsL
BBINOJIHCHUS KJIMCHTCKUX INIATEXKCH.

Corporatetaxable equivalent KopmopaTuBHBIN HaJI0r0061araeMblii IKBHBAJIEHT

Hopwma npuOsimn mapuTeTHOM 00aHranuy, HeoOXoauMast s TOTO, YTOOBI
JTIOXOHOCTh K ITOTAIICHHUIO ITOCIIC HAJIOr000I0KEHHUS ObliIa paBHA JOXOMHOCTH
00JIMralMy BBIMTPBIIIHOTO 3aiiMa WIIK JUCKOHTHOW OOJIMTralny.

Corporate tax view Teopusi KOPNOPATUBHOIO HAJIOTA

Teopusi, COrITaCHO KOTOPOU TBOMHOE (KOPIIOPATHBHOE U WHIMBUIYATHHOE)
HaJIOr000I0KEHHE JOXOJHOCTH aKIHii (COOCTBEHHOTO KaIMTaia) MPUBOAUT K
TOMY, YTO JOJITOBBIC 00513aTENILCTBA CTAHOBATCS O0JIee JEIIEBEIM METOIOM
(rHAHCHPOBAHHUSI.

Corporation Kopnopauus

IOpuandeckoe JuIo, OTIMYHOE OT CBOMX BiajeibleB. [loMumo npouero,
KOpIIOpaLKs KMeeT MPABO Ha BJIaJeHHE aKTHBAMHU, IPUHATHE Ha CeOsl
00513aTEIbCTB U MPOAAXKY IICHHBIX OyMar.

Correlation Koppeasiuus
Cwm._Correlation coefficient (koadhdunnenT Koppensuun).
Correlation coefficient Koa¢ddpuuuent xoppensiumuu

CranmapTHas CTaTUCTUYECKas Mepa 3aBUCHMOCTH JABYX CIIyYaiHBIX EPEMEHHBIX,
omnpezenseMas Kak KoBapuauus, eJIeHHasi Ha CTaHJapTHbIE OTKJIOHEHUS ABYX
IIEPEMEHHBIX.

Cost-benefit ratio OTHolIeHNe H3Iep:KeK U MPUOBLLIN



Cost company arrangement

Cost of capital

Cost of carry

Cost of equity
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Yucras TEKyIIast CTOMMOCTh MHBECTULINH, ACJICHHAA Ha €€ CTaApTOBYKO CTOUMOCTb.
Tax>xe Ha3pIBaCTCAI HHASKCOM HpI/I6BIJIbHOCTI/I.

Corianenne 0 CTOUMOCTH KOMIIAHUH

Cornamenne, COraacHO KOTOPOMY aKIIMOHEPHI MPOEKTa MOTyYatoT MPOIYKIUIO
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

Cwm. Net financing cost (urcTas cTouMOCTh PUHAHCHPOBAHUS).

CTouMOCTb OCHOBHOTO KANMUTAJIA

Tpebyemast Hopma npuOsLTH 11t nHBecTUpoBarus 100% OCHOBHOTO KamuTaia.
CTouMOCTb ICHEKHBIX CPEACTB

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

BHyTpeHHs1s1 HopMa PUOBLIH apeH IbI.

CTONMOCTh KanuTaJIa NApPTHEPA ¢ OTPAHNYCHHON OTBETCTBEHHOCTBIO

I[I/ICKOHTHaSI CTaBKa, YpaBHUBAIOIAA BXOAAIINE U UCXOAAIINE ITOTOKU KarnuTaia,
HWHBECTUPOBAHHOI'O MMAPTHEpAMH C Or‘paHI/I‘IGHHOﬁ OTBCTCTBCHHOCTBIO.

IIpoTuBHBIE CTOPOHBI
CTOpOHBI B CBOIIE MTPOIEHTHBIX 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
CrienanbHBIX ITPAaB 3aMMCTBOBAHMSI, MIIM IIEPEOLICHKH Pa3IUYHbIX KOMIIOHEHTOB
CyMMapHBIX PE3ePBOB.

IIporuBHasi cTOpoHa
IIpoTHBONONIOXKHASA CTOPOHA B CAETIKE.
Puck 6ankpoTcTBa MapTHepa

Puck Toro, 4To BTOpas CTOpOHa, 3aK/TI0YAIONIasl COTIIAIIEHHE, OKaKETCs
HeIIaTexecrnocoOHoM. B ciryyae onmnoHHBIX KOHTPAKTOB, - PHCK HOKYTATEIs
OTIIIMOHA, 3aKJIFOYAIOIINIICS B TOM, YTO IIPOJABEIL OIIOHA HE CMOXKET KyNUTh HIIN
MPOJaTh aKTUBBI, 00ECTIEYNBAIOIINE OMIOH, B COOTBETCTBUH C JJOTOBOPEHHOCTBIO.

BaprepHbiii 00MeH
OOMeH ToBapoB Ha ApyTHE TOBAPHI, a HE HaJMYHAs oruiaTa. baprep.
"Bera" ompeneJeHHOI CTPaHBI

Kosapuariuist HOpMbI IPUOBUTH HAIIMOHAIBHOW SKOHOMHUKH X HOPMBI IPUOBLIH
MHUPOBOM IKOHOMUKH, JI€JIEHHBIE HA IEBUATy MUPOBON IKOHOMUKH.

IKOHOMHUYECKHIl PHCK, CBSI3AHHBIN C ONpe/ie/IeHHOH CTPaHOil

CoOBITHS B HAIIMOHATIBHOM YKOHOMUKE, KOTOPBIE MOTYT MOBIUATH HA PE3yJIbTATHI
MEXTYHAPOTHOW (PUHAHCOBOM CIICJIKH.

DUHAHCOBBII PUCK, CBSI3aHHBI ¢ onpee/IeHHON CTPaHOH

CriocoOHOCTD HAIMOHATHHOIM SKOHOMHUKH COOpaTh JOCTATOYHYIO CYMMY B
WHOCTPAHHOM BAIIOTE JUISl IIOTAIICHHNS IPOLIEHTOB M OCHOBHON CyMMBI
WHOCTPAHHOU 3aJJ0J’)KEHHOCTH.

Puck, cBsi3aHHBIIi ¢ onpeae/IeHHON cTpaHoii

OO6umii ypoBeHb NOIUTUIECKON 1 IKOHOMUYIECKON HECTaOMITBHOCTH B CTPAHE,
OTpa>1<a10u1M171051 Ha CTOUMOCTHU er}II/ITOB NJIn HHBCCTHHHﬁ, Hpe[lOCTaBJ'ISIeM])IX
JIaHHOM CTpaHe.

Bri6op cTpanbl



Coupon

Coupon equivalent yield

Coupon payments

Coupon rate

Covariance

Covenants

Cover

Coverageratios

Covered call

Covered call writing strategy

Covered interest arbitrage

Covered or hedge option
strategies

Covered put

Buz akTHBHOTO MEXIyHapOAHOTO MEHEKMEHTA, ITO3BOJISIOIINI 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
MEPUOJIa CYIIIECTBOBAHUS OOJIUTAIHH.

Jl0X0/IHOCTH, JKBHBAJIEHTHASI KYIIOHY

PeanbHas cTOMMOCTB MIPOIICHTA, ITPU PACUYETe KOTOPOU 3a OCHOBY OepyTtes 365
JIHEH B rofy.

KynoHHblie BoIILIATHI

[TpoLeHTHBIE BHITUIATHI 10 OOIUTALHSM.

CraBKa KynoHa

[TpuMeHUTETHHO K OOIUTAINAM, BEKCEISIM U IIEHHBIM OymMaram ¢ (UKCHPOBAHHOM
MPOIIEHTHOM CTaBKOM, - OIpeieIeHHas MPOLIEHTHAsI CTaBKa JI0X0/1a, KOTOPbIH, Kak
MPaBWJIO, BHIIIJIAUMBAETCS JBa pasa B TOJI.

KoBapuauus (corjiacopaHHO€e 0TKJIOHEHHE)

CraTucTudeckuil mapamerp, U3MEPSIOUINNA CTeNeHbh COBMECTHOTO H3MEHEHUS
CIIy4YaiHbIX IEPEMEHHBIX.

YcaoBus A0rosopa

CTaTh¥ COTIANICHUS O BBITYCKE OOIMIalIMOHHOTO 3aliMa WIIH SMHUCCUH
[PUBUJIETMPOBAHHBIX aKIHH, KOTOPbIE 00S3bIBAIOT IMUTCHTA OOJIMI Al WK
[PUBUJIETUPOBAHHBIX aKIMH K OIPEIeIeHHBIM AeHCTBUSAM (YTBEpIUTEIbHbIE
YCIIOBHUS) UM OTPAHUYMBAIOT BO3MOXKHOCTb OTIPENEICHHBIX JIEHCTBHI CO CTOPOHBI
SMHUTEHTA (OTPHUIIATENBHbIE YCIOBHS).

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

KoaddunmenTs!, ucrons3yemble I IPOBEPKH aeKBaTHOCTU TOTOKOB
HAJIMYHOCTH, TOPOXKJCHHBIX J0X0JJaMH, IIPH BBINOJHEHUH J0JITOBBIX U apEHIHBIX
00513aTeNbCTB, B TOM 4UCIie, KOI(D(DHULNUEHT NPOLEHTHOTO MOKPBITHS U
K03()(DULIMEHT TOKPBITUS TOCTOSHHBIX M3EPIKEK.

MoxpoiThii " koaa" (IlokpbITasi MO3ULUs)

KopoTkast mo3uius mo onmuoHy "KoJur", B KOTOPO# MPOAaBIly ONIIHOHA
MPUHAIIEKAT BCe 00SCIICUMBAOIIME aKIIUH, IPE/ICTABICHHBIC B KOHTPAKTE.
[ToKpbIThIC NO3UIMHU, KAK PABHIIO, CHIDKAIOT PUCK, KOTOPOMY HOABEPraeTcst
MPOJIABELl OMIIMOHA, TOCKOJIBKY B 3TOM CJIydae HET HEOOXOJAMMOCTH TTOKYaTh
AKIIMH 110 PHIHOYHOM IIEHE, €CIIH AePIKaTelIb OIMIHOHA PEIIUT €r0 HCIIOJHHUTD.

Crparterusi HOKpPbITHIX NO3UIUH

Crparerus, CyTh KOTOPOH CBOIAHUTCS K MPOJaKe OIIIHMOHA "KOJIT Ha aKIUH,
KOTOpPbIE HHBECTOp MMeEET B cBoeM moptdene. Cm. Takxe Covered or hedge option
strategies (ctpareruu MOKPHITHIX WITH XEIKUPOBAHHBIX OMIIHOHOB).

IloxpbITHIl NPOLEHTHBIN apONuTpaK

Menemxep moptdesst HHBECTUPYET J10JUIapOBbIE CPENICTBA B MHCTPYMEHTHI,
JICHOMUHHUPOBAHHBIE B MHOCTPAHHON BAJIFOTE, U XEJDKUPYET TOSBIISIOIINICS B
pe3yJbTare 3TOH OIepaliy BATIOTHBIH PUCK ITOCPEACTBOM 0OMEHA JI0XO0J0B OT
WHBECTUIIMOHHOTO (opBapaa Ha momwtapsl CIIIA.

CTpaTemn NMOKPBITHIX WIH X€’)KUPOBAHHBLIX ONIIIUOHOB

Crpareruu, mpeanoiararonye Kak mo3uIHio B OMIIHOHE, TaK U MO3UIIHIO B
obecreunBaroNInX akIusix, OPraHu30BaHHbIe TAKUM 00pa3oM, 4TOOBI O1HA
TIO3HIIKSI TOMOTaIa KOMIIEHCHPOBATH JIF00bIE HEOIArONPHUSTHBIE IIEHOBBIE
W3MEHEHHMS B Ipyroi. BKIIOYaioT B ce0sl MOKPBITYIO MPOAAXKY MOKPHITOTO OMIIHOHA
"komut" (covered call writing) u mokymKy ¢ 1eNbIO 3aMThI ONIHOHA "y T"
(protective put buying). Cm. Takxe Naked strategies (HenokpbIThie CTpaTeruu).

IMokpseIThIii onuon " myTt"

[Mo3umwst no onuyony "myT", B KOTOPOH NpoJaBel ONIHNOHA TAK)Ke HMEET



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 aKIUAX HITH JICTIO3UTHI B HATUYHOM CUETE,
HAITMYHOCTU WJIM YKBHUBAJICHTAX HAIMYHOCTH, B CyMME PABHBIC [IEHE UCTIOTHEHHS
omnuuoHa. B 3ToM cityuae puck npozaBia ONiHoOHa CHUKAETCS, IIOCKOJIbKY
HEOOXOAMMbIE ICHE)KHBIE CPEIICTBA WM aKIMH y)Ke UMEIOTCS B HAlTMYnu. B
ciIydae, eCid AeprKaTellb OIMIHOHa "IyT" PELINT UCTIOIHUTH OMIIMOH, PUCK
MPOaBIIa OIMIHOHA rOPa3I0 HUXKE PUCKA, BO3MOXKHOTO MPH HEMOKPHITOM OIMITHOHE

oyT".
"IlporankuBanue"

[TpaBo xKoMuccuy 1Mo GAHKPOTCTBY YTBEPAUTD IUIaH PEOPraHU3aIui, HECMOTPSI Ha
BO3PAXKEHUS YaCTU KPEIUTOPOB.

" Iloy3ymasi npuBsi3Ka"

CucremMa aBTOMaTHYECKOTO IEpECMOTpa 0OMEHHOTO Kypca. B ocHOBe ee paboThI
JIKUT YCTAHOBJICHHAS HOMUHAIBHAS CTOUMOCTbB, BOKPYT KOTOPOU KypC MOXKET
KoJe0aThes BIUIOTH O JAHHOTO MpoleHTa. HoMuHanbHas CTOMMOCTD PEryJIsipHO
[epecMaTPUBAETCS B COOTBETCTBUH ¢ (DOPMYJIOH, ONIPEAEICHHOMN BIACTSAMH.

JlocToBepPHBI HCTOYHMK (CHIHAJ)

Hcrounuk, naromuii Tounyro nHdopmanuto. Curnail, KOTOpbIi BBIAEISETCS Cpelu
OCTAJIbHBIX.

Kpenut
JleHexHble cpecTBa, JaHHbIE B3alMBL.
KpenurHhbliii ananu3

I[Mpouecc ananu3a HHGOPMALIUK 1O KOMIIAHUSIM H 3MHCCHSM OOJIUraLuii,
HPOBOIMMOTO C IIENIBIO OLIEHKU CIIOCOOHOCTH SMHUTEHTA BBIIIOJIHUTH CBOH
JIOTOBOpHBIE 00s3aTeNnsCcTBa B Oyaymiem. Cm. Takke Default risk (puck medosnra).

Ycuienune kpeaura

Ioxymka pMHAHCOBOM rapaHTHH KPYITHON CTPaxOBOI KOMITAHHUH C LIEIBIO
MIPUBJICUEHHS KalnuTaja.

CTaBka KpeANTOBaHHA

HpOLIeHTHaSI CTaBKa M0 CTPpaxOBOMY IMOJIUCY MHBECTUIIMOHHOTO THUIIA.

Kpennrop

3auMonaTens.

Cpok kpegura

JluTenbHOCTh epro/ia BpeMEHH, Ha KOTOPBIH KIMEHTY MPEIOoCTaBISETCs KPEANT.
Kpeautnbliii puck

Puck TOro, 4TO SMUTEHT JOJTOBBIX EHHBIX OyMar MIIM 3a€MIHK MOTYT OKa3aThCs
HE B COCTOSIHUH BBINTOJHUTH CBOM 00S13aTENILCTBA, WM TOTO, YTO BBIIIATHI HE
OyIyT COBEpINCHBI B COOTBETCTBHH C YCIIOBUSIMH cormarierunsi. Cm. takke Default
risk (puck aedoira).

OnpenesieHue NIaTEAKECIOCOOHOCTH 3aeMIINKA

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

KpenurtHbiii cnipen

Cwm. Taxke Quality spread (kayecTBEeHHBIH crpe)

MeskayHAPOAHBIH PUCK

Hmeet oTHOIIEHNE K HECTAOMIBHOCTH JJOXOIOB OT MEXIyHapOJHBIX HHBECTHUIINH,
CBSI3aHHOW C COOBITHSIMH B ONPE/ICIIEHHON CTpaHe, B IPOTHBOIIOIOKHOCTh
COOBITHSM, UMEIOIIMM OTHOILIEHUE UCKIIIOYUTEIBHO K ONPEAEICHHOMY
HKOHOMUYECKOMY MM ()MHAHCOBOMY areHTy.

Iepexpecthblii gedoT (yc10BHE KPETUTHOTO COTJIAIIEHHUS)

VcnoBue KpeaUTHOTO COTJIAIICHHSI, COTTTACHO KOTOPOMY HEBBIIIOIHEHUE 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

Crossrates

Cross-sectional approach

Crown jewel

Cum dividend

Cum rights

Cumulative abnormal return
(CAR)

Cumulative dividend feature

Cumulative preferred stock

Cumulative probability
distribution

Cumulative Trandlation
Adjustment (CTA) account

Cumulative voting

Currency

Currency arbitrage

Currency basket

cnoco0a XeKUPOBAHUS, IPUMEHEHHOTO K aKTHBAM, JIS)KAIIIM B OCHOBE
KOHTpaKTa.

IepexpecTHoe BiageHne (AKIMIAMH)
OjiHa KOMITaHHS SIBIISIETCS IepKATeNeM aKIUi IPYroi KOMIaHUH.
IlepexpecTHast HOpMa NPUOBLLIN

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

Kpocc-kypest

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

IlepexpecTHblii MeTO

Craructrdeckast METOIOJIOTHS, TPUMEHsIEMas Cpa3y K HECKOJIbKHM KOMIIAHUSM Ha
OTIpEICTICHHBIII MOMEHT BPEMEHH.

JparoneHHocTh KOPOHBI"

OcobeHHo puObLIHHAS M, TAKAM 00pa3oM, 0COOEHHO IIeHHAs KOPITOpaTUBHAS
€/IMHMILIA WINA aKTUB KOMIIAHUH.

" C nuBugeHgom"
(mpomaka akuuii ¢ MPaBOM MOJIYYEHHS OYEPETHBIX TUBHICHIIOB)
" C npaBamn"

(mpopaxa akuuii ¢ IpeJOCTaBICHHEM MTOKYIATEI0 BCEX MPaB aKIMOHEepa)
KyMyJasiTUBHBIH 10X01 CBEPX HOPMbI

CyMMa pa3nmuanii MeXAy OXKHIAEMOM TOXOJHOCTBIO aKIIUU B PeaTbHOM
JIOXOTHOCTBIO, KOTOPAst 3aBUCUT OT PA3JIMYHBIX HOBOCTEH, OOBSIBIIEMBIX Ha
PBIHKE.

KyMyJ'lﬂTl/lBHOB TpeﬁoBaﬂue K AMBUHJICHIAM

TpeboBanme, COrIaCHO KOTOPOMY JIFOOBIE HEBHIIIAaU€HHBIE TUBUICHIBI 110
MPUBWICTUPOBAHHBIM AKIIHSIM JTOJKHBI OBITH TIOTHOCTHIO BBITUTAYEHBI JI0 TOTO, KaK
OyIyT MPOU3BEACHBI JIIOObIC TUBUICHIHBIC BHIILIATHI 10 OOBIKHOBEHHBIM aKIIHSIM.

KyMyJIHTI/IBHbIe NPpUBUWJICTUPOBAHHDbIC AKIIUH

ITpuBUIIETHPOBAHHbIE AKIMH, TUBHUIECH/IbI [0 KOTOPHIM HAKAIIMBAIOTCS, €CITH
SMUTEHT He BhlIUIauuBaeT ux BoBpems. Cm. takxxe Non-cumulative preferred stock
(HEKyMYJISITUBHBIE IPUBUIICTUPOBAHHBIC AKIIHUH).

Pacnpez[e.ﬂeﬂne KYMyJIﬂTHBHOﬁ BECPOATHOCTH.

@DyHKIHS, TOKA3bIBAIOIAs BEPOSTHOCTH TOTO, YTO CIy4daiiHas epeMeHHast
JOCTUTHET 3HA4€HHs, MEHBIIIETO MM PABHOTO Ka)KAOMY 3HAUE€HHIO, KOTOPOE
MOXET IPUHUMATh CITydaiiHasi IepeMeHHas.

KymyasTuBHbIii nepeBoaHoii koppexktupoBounblii cuer (KITK)

Cratbs B IepeBOHOM OaslaHce, KOTopas OTpaykaeT HAKOIJIEHHbIE 33 HECKOJIBKO
7eT mpuObLTE H/UTH YOBITKH OT MEepeBOAHbBIX onepanuii. Hamnune cyera KITK
o0s3arenbHO 1o npaBmity Ne52 FASB.

KymyasiTuBHOE rojiocoBanue

CucTrema ToI0COBaHUs MPH N30paHUH JUPEKTOPOB KOMITAHUH, TIPEIIIOIararomasi,
YTO YHCIIO TOJIOCOB, MPUHAJICKAIINX aKIIHOHEPY, PABHO KOJIHMYECTBY
MIPUHAAISKAIIAX eMy aKIUH, yMHO)KEHHOMY Ha YUCIIO KaHIUIATOB.

Bamrora
JleHsru.
BasroTHblii apouTpak

Hcnonp30BaHue MPEUMYILIECTB PACXOXKIEHHS BAIOTHBIX KypCOB Ha Pa3IMYHbIX
JIEHEXKHBIX PBIHKAaX [IOCPEACTBOM IOKYIKHU BAJIIOTHI HA OJHOM PBIHKE U €€
IIPOJa>KH Ha APYTOM.

" BaaoTHas 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

CTouMOoCTb OpTQEsi, COCTABICHHOTO U3 ONPEICICHHOTO KOJHMYECTBA OTACTbHBIX
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.

BaioTHbIH onmuon

OnIoH Ha NOKYTKY WX NPOJIa)ky MHOCTPAHHOM BaJIOTHI.
BanoTHblii puck

Cwum. Exchange rate risk

Pacnpenesnenue Baa1lOTHOrO pucka

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

Bb100op BaI0OTHI

Pacnpenenenne akTHBOB, IPH KOTOPOM HHBECTOP JEJIAET BEIOOP MEXKIY
WHBECTUIUSMU, TIEHOMUHUPOBAHHBIMU B Pa3HBIX BAITIOTAX.

BaJaoTHBIH cBOII

CornamleHue, npeanosararliee OOMeH cepueil ONpeeneHHbIX IIaTeXHbIX
00513aTeNbCTB, AEHOMIHUPOBAHHBIX B O/IHOM BaJIOTE, Ha IUIATEXKHbIE
00s13aTeNbCTBA, IEHOMUHUPOBAHHEIE B Ipyrol BaJlloTe.

Texkymuii cuer

YuCTEIH TOTOK TOBApPOB, YCIYT W OMHOCTOPOHHHX OIEPaIiii (1apoB) MEKTY
CTpaHaMH.

Texkyuiue aKTUBBI

CTOMMOCTb HATMYHOCTH, A€OUTOPCKOI 3a0IKEHHOCTH, MATEPUAIBHBIX U
TOBApPHBIX 3aI1aCOB, JIETKO PEATM3yEeMBIX LIEHHBIX OyMar U Apyrux akTHBOB,
KOTOpBIE MOTYT OBITh KOHBEPTUPOBAHBI B HAIMYHOCTH MEHBIIIE, YeM 3a 1 rog.
Texkyuuii Kynox

OO0auranysi, HeHa MpoiaXku KOTOPOH paBHa WK OJIM3Ka K HOMUHAJIBHOU
croumocty. To ecTh, 0OaMranus ¢ KynoHoM, JOXOJHOCTh KOTOPOro OJIM3Ka
JIOXO/THOCTH, TIPEUIaraeMoi Ha JaHHBI MOMEHT 110 HOBOMY BBIITYCKY OOJIHMTalivii
CO CXOAHBIMU CPOKaMHM MOTAIIEHUs U KPEJUTHBIM PUCKOM.

IMHCCHHU € TEKYIIUM KYNOHOM

Cwm. Benchmark issues (6a3oBbie sMuccuu)

Texkyumuii BbIILyCK

[To oTHOMIEHHIO K Ka3HAYEHCKUM IIEHHBIM OyMmaram, - CaMblid TOCJIETHIN BBITYCK,
BBICTABJICHHBIN Ha ayKInoH. Kak mpaBuio, OyMaru TEKyIiX BEITYCKOB TOPTYIOTCS
0ojee akTUBHO, YeM OyMaru BBIITyCKOB, paHee BHICTABICHHBIX Ha ayKIIMOH.

Texyue o6s13aTeJIbCTBA

CyMMa 33J0JDKEHHOCTH 110 3apabOTHOM TUIaTe, BBIIIATE MPOIICHTOB, CUeTaM K
oIiaTe, a TAKXKe OCTaIbHAS 3a/I0JXKCHHOCTh, KOTOpasi IOJDKHA OBITH MOTallicHa B
Teuyenue 1 roxa.

Texkyluii CpOK morameHust

Texymwii nepruo]; BpeMEHH 10 TIOTAICHUS JOJITOBBIX HHCTPYMEHTOB,
HaXOMSAIINXCS B 00panIeHNH.

Texyurmit/HeTeKy i MeTOT

CoracHO JaHHOMY METOJy IepecdeTa BAIIOTHBIX CPEICTB, BCE TEKYIIHE aKTUBBI U
00513aTENbCTBA JOUEPHEH CTPYKTYPbI IEPECUUTHIBAIOTCS B HALIMOHAIBHYIO BAIIFOTY
TOJIOBHOW KOMIIAHUH IO TEKyIleMy OOMEHHOMY KypCy, TOT/Ia KaK HETEKyIIH1e
AKTHBbI U 0053aTENIbCTBA IEPECUUTHIBAIOTCS IO HICTOPUIECKOMY KypCY, TO €CTh I10
KypCy, JeHCTBOBaBILIEMY Ha MOMEHT PHOOPETEHNUS aKTUBA WIIN 00513aTeIbCTRA.

MeTtoa TeKkyero Kypca

I[aHHBIﬁ METOA NepeCcUCTa BAJIFOTHBIX CPEACTB MPEAIIOJIaracT, 4YTo BCC CTaTbU
OajlaHca ¥ OT4YETa O HpI/I6I)IJ'I${X u y6LITKaX, JACHOMUWHUPOBAHHBIC B PIHOCTpaHHOﬁ



BAJIIOTE, TIEPECUNTHIBAIOTCS 110 TEKYILEMY KypCy.
Current ratio Ko3pduuneHnt Texyueil TUKBUAHOCTH

[MTokazaTenb MIaTex)ecnoCOOHOCTH 0 KPaTKOCPOUHOMY poary. Onpesesnsiercs Kak
OTHOUICHHE TEKYIMX aKTUBOB K TEKYILIMM 00s13aTelibcTBaM. UeM Bbilie
KO3 puLreHT, TeM 00JIee JINKBUIHA KOMITAHHS.

Current yield Texyuiasi 10X0IHOCTH

[TpuMeHHUTETHHO K OOIUTAIUSAM U BEKCEIISM, - CTaBKa KyIOHa, JICJICHHAs Ha
PBIHOYHYIO CTOMMOCTH OOJIMTaIUH.

Cushion bonds Oo6auranum ¢ " NoaACTPaAXOBKOI

OO6auranuy ¢ BEICOKMM KyITOHOM, KOTOPbIE TOPI'YIOTCSI HCKIFOUHTENBHO C
YMEpEeHHOH IpeMHel, OCKOJIbKY IO/JIeXAaT BBIKYITY 110 IIEHE HIKE [IEHBI, 10
KOTOPBII MOTJIH ObI TOPrOBaThCS CPABHUMBIE OOJIMIalMK, HE IO JIe)KAIINe
BEIKyITy. OOIHranuu ¢ "moaCTPaxoBKOW MPeIaratoT OTHOCUTENFHYIO 3allIUTy B
Cclly4ae NaJeHus phIHKa.

Custodial fees Moneuntennckue cOOPHI
Komuccnu, B3umMaeMble OpraHu3anuel, y KOTOpoi [eHHbIe OyMaru HHBECTOpa
HaXOJSITCS HA IOBEPUTEIBHOM XPaHEHUH.

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

Psin k03¢ GuIreHToB BHIMIATH MPUOBLIHM B BUAC JUBHICHIOB, KOTOPBIC OOBIYHO
OCHOBAaHBI HA aHAJTU3E¢ CPABHUMBIX KOMITAHH.

Customized benchmark "Ilpucnocodnennsiii’ 6a30BbIii MOKa3aTeab
ba3oBblit moka3aTesb, KOTOPbIH MPU3BAaH COOTBETCTBOBATH TPEOOBAHUSIM U
JIOJITOCPOYHBIM 33[a4aM KIIMCHTA.

Customs union TaMOKEeHHBIH COI03
Cornamenne MeXIy AByMs U Oojee CTpaHaMH 00 YCTaHOBIICHHH OOIIETO
BHEIIHET0 Tapu(a 1 OTMEHE OrPaHUYCHHI Ha TOPTOBJIIO IS WICHOB CO03a.
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JlaTa niaTexa
[Jata, Kor/ia BBICBUIAIOTCS YEKH C JUBUACHIHBIM ILJIaTEKOM.
Jara perncrpanuu

Jara BHeceHUs 3anKcu 00 aKIIMOHEPE B PEECTP YUeTa aKIMi, HauMHas ¢ KOTOPOH
aKIMOHEPbI NMEIOT MPABO Ha MOJIy4YEHNE ANBUICH/IOB WM IPYTHE MpaBa.

KouBenuus gar

[ToToKM HATMYHOCTH CYUTAIOTCS MOTyYSHHBIMH Ha oNpeAeeHHy o naty — aara 0, mara 1,
U T.J., - B IPOTUBOBEC KOHBEHIIMH KOHIIA TO/a.

3aka3, nMeruuii CUJIy TOJIbLKO OAUH A€Hb

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

" JlHel K morameHuIo 3a103KeHHOCTH"

Cpennuii neproz co6opa (CpeHuii epruo/1 MOrameHns 3aJ0/DKEHHOCTH).
OTHoLIEeHUe NPOAAK 32 OAUH [eHb K 0011ell CTOUMOCTH NOPT(eJist

OrHoLIeHNE CPefHed CyMMBI IPOJIAXK 32 OJIMH JEHb K 00IIel CTOMMOCTH IIOPTQEIs.
HeomiaueHHbIe MPOJAKA B CYTOYHOM BBIPAKEHUH

Cpennuii mepro c6opa (CpeacTs OT MPOIakK).

JHeBHas onepanus

YnoTrpebiiseTcst Mo OTHOIIEHHIO K YCTAHOBICHHUIO U JIMKBUIAIINN OJHON M TOH )K€
TO3UIIMY WIIN TIO3UINI B TEUEHUE OHOTO TOPTOBOTO JHSI.

Cwm. Discounted cash flows (auckoHTHpOBaHHBIE TIOTOKK HATHYHOCTH)

" Cymoporu MepTBOT0 KOTa"

Hebonpmoli ckadok BBEpX Ha PBIHKE "'MeaBeneii”.

Juiep

IOpunnyeckoe mUII0, BRIpaXkarolee FTOTOBHOCTD U JKEJIaHUE MMOKYIIATh [ICHHBIC OyMaru Ha

cBoe UM (IO CBOEH TIpe taraeMoit IieHe) Wik IpoaaBaTh KX OT CBOETO MMeHH (IO CBOEH
3arpanmBaeMoi IieHe).

JAunepckuii kpeaur

OpHOHEBHBIN 00eCTIeYeHHBIN KPEIUT, IPEAOCTaBIEMbIi TIepy, pruHAHCHPYIOIIEMY
CBOHM MO3HIINH ITOCPEACTBOM 3aMMCTBOBAHUS CPENICTB Y OaHKa IEHEKHOTO PHIHKA.

JAnaepckuii poIHOK

PoIHOK, Ha KOTOPOM TpeiAepHl, CIEUATU3UPYIOIINUECS HA ONPENeIEHHBIX TOBapaXx,
IMOKYTMAarT U NPpOJar0T aKTUBBI OT CBOEI'0 UMCHU.

Jnaepckue onuMoHbI

BHeOup:keBbIe ONIIMOHBI, HATIPUMED, OIIIHOHbI, IPEIaraéMbIe TPABUTEIILCTBOM U
JUIIepaMu, paboTaIOUINMH C IIEHHBIMU OyMaraMu, 00eCIie4eHHBIMU 3aKJIaJHBIMH.
O0uranusa 6e3 cnenuaJILHOr0 odecrneYeHust

HeoGecneyeHnas o0uranus, AepKareib KOTOPO IIPETEHIYET Ha IIPABO M€HEPAIBHOTO
KPEIUTOPA Ha BCE AKTUBbBI IMUTEHTA, B OTHOIIEHUH KOTOPBIX HE OBLIO CHIELHAILHO
OrOBOPEHO, YTO OHU UCIIONL3YIOTCS B KAUECTBE 00ECIIEYEHUS IPYTHX A0JTOBbIX
obs3atensers. Cp. Subordinated debenture bond, (cybopaunanmonnas obnuranus 6e3
crenuaibpHoro odecneuenus) u Collateral trust bonds (oGuraruu, obecrieueHHbIE
[EHHBIMHU OyMaraMu Ipyrux KOMITaHU#).

Joar (3a10/15KeHHOCTD)
BaHMCTBOBaHHbIe JACHEKHBIC CPCACTBA.
Cnoco0HOCTh MOTracuTh J0JIT

Cnoco6HocTh 3anMcTBOBaHUs cpeacTB. CyMMa, KOTOPYIO HPMa MOXKET 3aMMCTBOBATh
BIUIOTH JI0 TOTO MOMEHTA, KOTJja CTOMMOCTh 3TOH (PUPMBI IIepecTaeT pacTH.
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3amelneHue goJra

O0beM 3aMMCTBOBaHHBIX CPEIICTB, KOTOPBIC 3aMelaeT apera. Komnanuu ¢ 00IbIuMu
00BEeMaMU apeH bl BEIHYKICHBI COKPAIaTh 00hEMbI 3aUMCTBOBAHMUS.

OTHoOLIEHUE 32eMHBIX CPeICTB K COOCTBEHHBIM CpPeACTBAM

Wnnukarop ¢puHancoBoro seBepemka. Mcnonbsyercs it CpaBHEHHST aKTHBOB,
MIPEOCTABICHHBIX KPEIUTOPAMH, C aKTHBAMH, TPEJOCTABICHHBIMH aKIIHOHEPAMH.
PaccunteiBaeTcst Kak OTHOILIEHHE AOJTOCPOYHON 3a/I0JDKEHHOCTH K OOBIKHOBEHHOMY
aKIIMOHEPHOMY KaIlUTaITy.

JepxaTeJib 10J1roBbIX 003aTe/IbCTB
Cwm. Bondholder (mepxxarens obiurarmii).
J0o1roBoil MHCTPYMEHT

AxTHB, TpeOyonuii pUKCUPOBAaHHBIX JIOJIIAPOBBIX IIATEKEH, HAIIPUMED,
NPaBUTEILCTBEHHAS T KOPIOPAaTHBHAS OOJIHTaIys.

Joarosoii JieBepensk

Pocr J0XOOHOCTHU COOCTBEHHEBIX CpPCACTB B TOM CJiy4dae, €CJIN KallMTAJIOBJIOKCHUC NI
KOMITaHUA (bPIHaHCI/IpyIOTCSI YaCTUYHO 3a CYET 3aMMCTBOBAHHBIX CPEACTB.

Joarosoe orpanuyeHue

OO6IUraKoHHOE COrJIallI€HUE, KOTOPOE€ B TOM HJIM MTHOM BUAE OTrpaHUYNBACT
CIIOCOOHOCTH KOMIIAHUHU IIPUBJICKATh AOIIOJIHUTEIIBHBIE 3Aa€EMHBIE CPEACTBA.

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

Kommnanust, KOTOpas poI0JKaeT CBOIO JIESTENBHOCTh B COOTBETCTBHH CO cTaThei 11
IpoIeTypsl 6aHKPOTCTBA.

DuHaHCHPOBaHNE " TOKHIKA BO BJIAJICHUN"

HoBoe 3auMcTBOBaHME CPEACTB KOMITAHUCH B TIEpUOT IeiicTBrA cTaThu 11 mponenypsr
0aHKpOTCTBA.

Koa¢pdunueHT 3a10/5KeHHOCTH

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

CokpallleHie OCHOBHBIX H/WJIH MPOLIEHTHBIX BHIILIAT 10 Kpeauram LDC.
Lennble OyMaru, siBJsiiolIfecs A0Jr0OBbIM CBHAETEIbCTBOM

JloroBbie pacucKy, CO37aBaeMbIe B Pe3yJIbTaTe TPAH3AKI[UI THUIIA 3aUMCTBOBAHUS
KOMMepUecKkue Oymaru, 0aHKOBCKHUE JICTIO3UTHBIC CePTU(UKATHI, BEKCEIIs, OOIUrallii U
JPYTUE HHCTPYMEHTBI.

Oo0cayxuBanue 10Jra

Brimnara MPOUCHTOB IUIFOC BO3BpAT KpEeAUTOpaM OCHOBHOI 4acTH J0Jra, To €CTh
OoralmcHMe 3aJ10JDKCHHOCTU.

Kox¢pduumeHT nokpbITHS 06CTyKUBAHUS 10JITA

JToXOIbI IO BEIYETA MPOIIEHTOB M HAIOTOB IIIFOC 1/3 OT pacxo0B Ha apeH Iy, JACICHHBIE
Ha 3aTpaThl Ha BEIILIATY TPOIIEHTOB ILTI0C 1/3 0T pacxomoB Ha apeHy, K 4eMy
MpUOABIIAETCS KOJTMYECTBO BBIIUIAT 10 OCHOBHOW YaCTH JOJITa, JEJIEHHOE Ha SANHUILY
MUHYC CTaBKa HaJIOTa.

IMapuTteTHbIi MOAX0 K 00CIY;KMBAHUIO 10JITa

Meron aHanu3a, oApa3yMEeBaloOIINii, 4TO paccMaTpHBaeMble aIbTEPHATHBEI o0ecredaT
KOMITAaHMU TOYHOE TAKOM ke rpa(iK BBIILIAT MO 330JKEHHOCTH (KaK MPOLEHTHBIX, TaK U
OCHOBHBIX) TOCJI€ HAIOr000I0KEHHS.

CBon 10JroBBIX 00513aTEJILCTB

Psn cuenox (Taxoke HaseiBaeTcs Debt-equity Swap -o0MeH J0IroBbIX 00s3aTENBCTB Ha
aKIIMK), TIOAPa3yMEBAOIIHiA, YTO KOMITAHHS IMOKYMAET BATIOTHBIE OaHKOBCKHE
00s3aTenbCTBa CTPaHbI ¢ JUCKOHTOM M OOMEHHMBAET WX Uepe3 IICHTPaIbHbBIN OaHK Ha
HAIMOHAJILHYIO BAJIFOTY, KOTOPYIO OHa MOXKET HUCII0JIb30BATh [UIsl IPHOOPETEHUS aKIUid,
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BBIITyCKAae€MbIX 3MUTEHTAMH-PE3NACHTAMH.
HecaTndaniibHass KiaccupuKanus

Jl0XOTHOCTD B T€UEHHE KaKOro-aubo mepro/ia, OleHnBaeMasi 1o JAecsaTHOAIbHOI HIKaje.
EnnHuna o3HayaeT, 4to JOXOJHOCTh (JOH/IA B3AMMHBIX MHBECTHUIIMH, B JIy4IlieM cliydae,
cocrarisiia 10% ot 10XOAHOCTH CpaBHHBAaEMBIX (DOHIOB, TOTAA Kak 3 03HAYACT, UTO
noxoHocTh He npessimana 30%. O6bextuBHas knaccudukanus (Objective Rank)
CpaBHHUBACT Bce (POHIBI B paMKaX OJHON M TOU K€ KaTeTOPHUH WHBECTUIMOHHON
crpaterun. O6mas knaccudukamus (All Rank) cpaBauBaet Bece hoHIBI.

" JlepeBo pemieHmii"

Merton npencTaBieHUs aJbTEPHATUBHBIX MOCIEI0BATENbHBIX PEIIEHUN U UX BO3MOKHBIX
MOCJIEICTBUI.

JlaTa o0bsBIEHNS

[ara, xora COBET TUPEKTOPOB OOBSBIISIET NaTy U 00BEM CIeIyIONIeii BBITLIATHI
JMBUIECHIOB.

Pacnpenesnennblii kanuraJ

CyMMapHasi HOMUHAIbHAS. CTOMMOCTh (KOJIMYECTBO BBIMYIICHHBIX aKIHH, YMHOXEHHOE Ha
HOMUHAJBHYIO CTOMMOCTD Kax 0¥ akimu). Takxke HazsiBaetcs Dedicated value
(pactipesienieHHast CTOUMOCTB).

Pacnpenenenne noprdes

Cwm. Cash flow matching (comocTaieHre MOTOKOB HATUYHOCTH).
Crparerus pacnpenejaeHus

OTHOCHTCS K MYJIBTHIIEPHOJHOMY COIMOCTABJICHHIO IOTOKOB HAJTUYHOCTH.
JeayKTUBHBII MeTO] aHAJIM3a

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

JIoKyMeHT 006 yupe:KIeHHUH! T0BEePUTEIbHOI COOCTBEHHOCTH
KoHTpakT MeX 1y SMUTEHTOM LIECHHOW OyMaru u ee JepKaresiem.
O0nMranus, NpoJaHHAast O 3HAYNTEIbLHON CKHIKOI

O6uiranysi, BBIMYLIIEHHAS ¢ OYEHb HU3KUM KYIIOHOM I 6€3 HEro M IPoJaBaeMasi 1o
LiEHE TOpa3/I0 HUKE HOMHHAIBHON cTOMMOCTH. Ecin obnuranus Beimyckaercs 6e3
KyIOHA, OHa Ha3bIBa€TCs OOJIMramueii ¢ HyJeBbIM KymonoM (Zero coupon bond).

dakTHYeCKUIT
PeasibHO CymIeCTBYOMINIT (hakT, KOTOPHIH, OHAKO, HE MPU3HAH O(HUIIHATBHO.
JedonT (HeBbIMOIHEHNE 00513aTEJIbCTB)

HecnocoOGHOCTh TPON3BOANTE CBOSBPEMEHHEIE MTPOIICHTHBIE 1 OCHOBHBIE BBHITLIATHI IO
JOJITOBBIM 00sI3aTEIHCTBAM, T.€., HHBIMH CJIOBAMH, HECTIOCOOHOCTD BHIITOJIHATH YCIIOBHS
JIOTOBOPA O BBIITyCKE OOJIMTallMOHHOTO 3aiiMa.

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

Huddeperuparyst o6emanHoNl JOXOAHOCTH, KOMIICHCHPYOIIAs HHBECTOPY PHCK,
npHOOpPETaeMBIil P MOKYITKE KOPIIOPATHBHOMN OOIHraIliK, KOTOpask BIeYET 3a cO0O0it
HEKOTOPBIN puck aedointa.

Puck ngedoara

Taxoke HasbiBaeTcs Credit risk (kpeauTHBII pUCK) (OLCHUBACTCS KOMMEPUECKUMU
PEUTHHIOBBIMH KOMITAaHHUSAMH). PHCK TOTO, 4TO SMHUTEHT JAOJITOBOI0 00513aTEIbCTBA MOXKET
0Ka3aThCsl HE B COCTOSIHHM IIPOM3BOUTH CBOSBPEMEHHbIE BBITLIATHI IO TIPOLICHTHOMH 1
OCHOBHOH 4aCTH JOJITA.

OrMena (cnucaHue; AaHHYJIMPOBAHME A0JITOBOI0 COTJIALIEHUs IPH ONPeeJeHHbIX
00CTOATENLCTBAX)

IIpakTrKa, IpearnoIararIias, 4YTo 3aeMIIHMK OTKJIAIbIBACT HAIUMIHBIC CPEICTBA MK
obnuranuy B 00beMe, He00X0IUMOM ISl 00CTyXHBaHUs gonra. Kak 3a0/KeHHOCTb, TaK
M HAJIMYHOCTH WJIM OOJIMraliy, HEOOXOUMBIE JIJIs €€ MTOTallleHHs], CIIMCHIBAIOTCS C
Gamanca.

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 PEHTHI.
OTcpoyeHHbBI BBIKYII

YcnoBue, 3anperaroniee KOMIIAHUHN BBIKYTIATh OOIUTAIIUH 0 HACTYTUICHHS
OTIpEJICJICHHOM aThl. B TeueHne 3Toro nepuoaa o0Juramnus CYUTaeTCs 3alUIIeHHOR OT
BBIKYTIA.

OTCqueHHLle 00BLIKHOBEHHBIE AKIMN

OO1menpuHaTOE Ha3BaHKE KOHBEPTHPYEMBIX O00JIUraluii, BO3HUKIIEE Oyiaroaaps
HPUCYIIIEMY UM KOMIIOHEHTY OOBIKHOBEHHBIX aKIUi U OXKHUIAHHUIO TOTO, YTO, B KOHEUHOM
uTore, odnurayy Oy ryT KOHBEPTUPOBAHbI B OOBIKHOBEHHBIE aKIIUH.

OtcpoueHHBIE (PbIOYEPCHI

DdproYepcHbIe KOHTPAKTHI ¢ HAMOOJIEE OTIAICHHBIMU CPOKaMu MocTaBKu. Oonuraius,
KOTOpasi MPOJIAETCS ¢ AUCKOHTOM, U [0 KOTOPOU MPOILEHTHI HE BHIMIAYUBAIOTCS B TEUCHHE
HAYaJILHOT'O [IEPUO/a, OOBIYHO COCTABISIIONIETO OT Tpex 1o cemu jet. Cp. Step-up bond
(oGuturamust ¢ pactyiieii ctaBkoi Kymona), Payment-in-kind bond (o6mwurarms ¢
BO3MOYKHOCTBIO BBIIITATHI KYITOHA B BUJIE APYTUX OOIHTAINH).

OTCpO‘leHHaﬂ HOMMHAJIbHAA MOKU3HCHHAsI PEHTAa

EsxemecsiuHble pUKCUPOBaHHBIE A0OJUTAPOBBIE BHIILIATHI, IPOU3BOANMBIE 110 HACTYILUICHUN
NIEHCHOHHOTO BO3pacTa. JTH BBIILUIATHl HOMUHAIBHBI, IOCKOJIBKY UX 00beM (DUKCHPYETCS
B JIOJUIapax Ha ONPEENICHHbBII MOMEHT, BILIOTh JIO BBIXO/a HA TIEHCUIO U BKIIIOYasl BBIXOJ
Ha IIEHCUIO.

OTcpoyeHHbIE HAJIOTH

Henanuanere pacxoabl, KOTOPBIE ABJIAIOTCSA HCTOYHUKOM CBO60,HHOFO IIOTOKa
HaJIMYHOCTH. CyMMa, ACCUTHyE€Mas B TCUCHUE ONPEACIICHHOI'O II€EPHUOJIa HA ITOKPBITUE
3a10JDKEHHOCTH 10 HaJIoTaM, KOTOPBIE €1II€ HE OBLIN BBIILJIAYCHBI.

Jepuunt

Paznnna Mexay 00s13aTeNbCTBaMH M aKTUBAMH, MEKAY YOBITKAMH M MPUOBLIBIO, MEXK LY
3aTpaTaMy U J0XOJaMHU.

Ili1an onpenesieHHOTo NpeuMyecTBa (MPUOBLLIN)

IlencnoHHBIN IIJ1aH, IPEANOIATAOUIMN COTJIacCue CIIOHCOPA MPOU3BOANTh ONPEIEIICHHbIE
J0JUTIapOBLIC BBITIATEI COTPYAHUKAM, UMECIOIIIUM Ha 3TO IIPaBo. Ilencunonnsie
00513aTeNBLCTRA, TI0 CYTH, SIBISIOTCS JOJITOBBIMHU 00s13aTEIBCTBAME CITIOHCOpA Miana. Cum.
taroke Defined contribution plan.

Ilnan OMMPEACJIECHHOI'0 BKJIaaa

IleHcnoHHBIN U1aH, NPEANOIAraloLUi, 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

YnoTpeOnsieTcs: 10 OTHOLICHHUIO K LIEHHBIM OyMaram, 00eClieYeHHBIM UIIOTEYHBIMU
o0JIMTalMsIMH, KOTOpPblE HA MOMEHT BBIITyCKa 00€CIIeUnBAIOTCS KPEANTAMH [TPOBEPEHHBIX
KOMITQaHWH, OJTyYE€HHBIMH 10 IaThI BBIITyCKa TPaHIIA [IEHHBIX OyMar.

IlocTaBasTh

YnoTpeOnsieTcss IpUMEHHUTENBHO K (bloYepcHBIM Wil (OpBapIHBIM KOHTpakTaM. Eciii BB
corjamniaerech COBEpIINTh NPOJaXKy B OyyIeM, BaM, BOSMOXHO, IPUJIETCS TIOCTABIISTH
TOBap, Ha KOTOPBIA 3aKITI0YaeTcs KOHTPAKT.

IocraBiasieMblii HHCTPYMEHT

AKTHUB, Ha KOTOPBIH 3aKIF09aeTcs POpBapAHBIA KOHTPAKT U KOTOPHINA OyAET IIOCTAaBIICH B
Oymy1ieM 1o 3apaHee OTOBOPCHHOM IIEHE.

IlocTaBka

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

JlaTta mocTaBKH
Jlata BBITOTHEHHS 0053aTEIILCTB 10 (POPBAPAHOMY FITH (PHEOYCPCHOMY KOHTPAKTY.

YBenomiieHHE 0 MOCTABKE
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ITHCbMEHHOE YBEIOMIIEHHE O HAMEPEHHMH BBIIIOJHUTE OCTABKY 110 OTKPHITOM KOPOTKOM
CPOYHOM MO3ULMU HA ONPENEIEHHYIO ATy, IPEA0CTABIAEMOE IPpoaaBioM. CM. Takxke
Notice day (zesp yBemoMiicHHS).

OnNiMOHBI HA MOCTABKY

OMIMOHBI, KOTOPBIE MOKET MCIIOJIB30BATh MPOABEIl (PHIOYEPCHOTO KOHTPAKTA C
NPOLIEHTHON CTaBKOM, BKJIFOYast OMIIMOH Ha kadecTBo (quality option), ormmon Ha BEIOOD
nepuoa (timing option) u onmwmon "Hayran” (wild card option). Omirons! Ha TOCTaBKY
OCTAaBJISIOT TIOKYIIATEN IS B COCTOSIHUM HEOTPEEICHHOCTH OTHOCHTEIBHO TOTO, KaKue
Ka3zHavelckue 00s13aTenbcTBa OyayT IOCTABICHBI U KOTAa MPOU30MAET NOCTaBKa.

IIyHKTBI HOCTABKH

OmnpenensieMble (GbIOUEPCHBIMU OUPIKaMH ITYHKTHI TOCTaBKH (PMHAHCOBBIX HHCTPYMEHTOB
WM TOBAapOB, O3HAYCHHBIX BO ()IOUEPCHOM KOHTPAKTE, HA ATy MCIOJIHEHMS KOHTPAKTA.

Ilena nocTaBku

Lena, pukcupyemast pac4eTHON HajlaToOl U yKa3bpIBaeMasi B CYETe, BEICTABISIEMOM IIPH
MOCTAaBKe MO ()bIOYEPCHOMY KOHTPAKTY; TAKXKE L[EHa, 10 KOTOPOH COBEPILAIOTCS pacyeThl
110 (pIOUEPCHOMY KOHTPAKTY HA MOMEHT ITIOCTaBKH.

IHocTaBka NPOTHB MJIATEKA

Caenka, B KOTOPOH NOKyNaTesb MPOU3BOAUT OILIATY 32 LIEHHbIE OyMaru Ha MOMEHT HX
nocTaBku (Kak MpaBuiio, 6aHKy, JEHCTBYIOIIEMY B Ka4eCTBE areHTa MOKYIaTels) 1o
(axTy nosy4eHus eHHbIX Oymar. [1narex MoxeT OBITh IPOU3BEEH ITOCPEICTBOM
0GaHKOBCKOTr'0 NIEPEBO/Ia, YeKa MIIM MPSMOTo BKJIa/la Ha CYET MOJydaTes.

Jeabra

Takxe HaszsiBaetcs Hedge ratio (koaddunment xemknpoBanus). OTHOLIEHHE H3MEHEHHUS
LEHBI ONIIMOHA "KOJUT" K M3MEHEHNIO IIEHBI 0a3MCHOTO aKTHUBA.

JenbTa-xeqKupoBaHue

JvHamuuHas crparerust XeIKUPOBaHUsI, MPE/I0JIararoiasi UCIoJIb30BaHUE OMIIMOHOB C
IIOCTOSIHHOM KOPPEKTUPOBKOM KOJIMYECTBA UCIIOJIb3YEMBIX OIIMOHOB B KAUECTBE
(YHKIMHU IETBTHI OMIIMOHA.

HeiiTpanbnas neabTa

HezaBucuMocTh CTOUMOCTH HOpT(l)eJ'DI OT UIBMCHCHHUA CTOUMOCTHU aKTHBA, HA KOTOprﬁ
IpOoAat0OTCs ONMIHUOHBI.

BeccpouHble 1en03uThl (BKJIAIBI 10 BOCTPEOOBAHNS)

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

Kpeautnas 1uHus " no TpeboBaHuI0"

KpenuTtHast muaMsA, OTKpBIBaeMast 0aHKOM M JA0IIasi KIIMEHTY MPaBo Ha 3a€M CPEICTB Ha
€XeTHEBHOI OCHOBE WJIM 10 TPEOOBAHHUIO.

BekceJist " Ha npexbsiBuTENIA"

KpatkocpouHble 1ieHHbIe OyMari, KOTOpbIe He3aMeIIUTENbHO MOTAIIAITCS 110
TpeOOBaHUIO UX JEePIKaTEsl.

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

[TpunsTHe mpoekTta OroKeTa JOIrOCPOYHBIX PACXO00B, HCIIOJTHEHUE KOTOPOTO 3aBUCHUT
OT NPHUHATHA APYTOro IPOEKTa.

Jeno3utapHblii NepeBOAHOM YeK

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

ﬂeHO3I/ITapHaH TpacToBast KOMIIAaHUSA

Jleno3uTapuii eHHBIX OyMmar, BlIaJesIblleM KOTOPOTO SBJISICTCS CaM MOJIb30BATEIb.
[IpuHUMaeT Nemo3UTH B BHJIE IIEHHBIX OyMar, MOAICKAIINX XPaHSHHUIO, IPOU3BOTUT
PETHUCTPAIHIO IOCTABOK M 0053aTEIBCTB 110 IIEHHBIM OyMaram, HaXOIsIIHMCS Ha
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XPaHEHHH, a TAKXKE MPEJOCTABIISET YCIYTH [0 UIBITHIO ICHHBIX OyMar U3 XpaHUITHIIA.
OTYHCISITH HA AMOPTH3AIMIO

OTYKCHATH CTOMMOCTD TIOKYIIKH aKTHUBA B TEYCHUE €r0 HKHU3HEHHOTO IUKJIA.
AmMopTu3anusi

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

AMOPTH3AIMOHHOE HAJIOTOBOE MPUKPBITHE
CTOMMOCTB HAJIOTOB, CIIUCAHHBIX Ha aMOPTH3ALHMIO NIPESANPHUSITHS U 000pyJOBAHUS.
JepuBaTuBHbIe (MPON3BOIHBIE) HHCTPYMEHTDI

KOHTpaKTLI, TAKHUEC KaK OIIIMOHBI U (1)LIO‘I€pCI>I, [€HAa KOTOPBIX SIBJISICTCA HpOHSBOZ[HOﬁ oT
LCHBI ITIOKPBIBAEMOTO UMH q)HHaHCOBOFO aKTHBa.

PbIHKH IepUBATUBHBIX HHCTPYMEHTOB
PBIHKH [U1s1 TOPTOBIIN JIEPUBATUBHBIMUA HHCTPYMEHTAMH.
JlepuBaTuBHas (MpoM3BOIHAs) IleHHAs1 Oymara

@duHaHCcOBas nieHHas OymMara, HalpuMep, OMLIUOH WM CPOYHBIH KOHTPAKT, CTOUMOCTb
KOTOPOH SIBJISIETCSI TPOM3BOHON OT CTOMMOCTH U XapaKTEPUCTHK JPYroi LIeHHOW Oymard,
ee 0a3UCHOTO aKTUBA.

IonBuKHBINH BappaHT

BappaHT Jac€T C€ro ACPKATCIIIO IPaBO HA MOKYIIKY OMPCACIICHHOTI'O KOJINYECTBA aKHI/Iﬁ 1o
OFOBOpeHHOﬁ ICHE. HOI[BI/I)KHHﬁ BappaHT MOXKCT OBITH npoJaH HE3aBUCUMO OT IaKeTa
ICHHBIX 6yMar (KaK IpaBuJio, 06J'II/II'3HI/II71), BMECTEC C KOTOPbIM OH U3HAYAJIbHO ObLI
BBIITYIICH.

JeTepMUHHCTCKHME MOJEJH

Mojenu conocTaBieHus 06sA3aTeNbCTB, IPEANOIarallie TOYHOE ONPEIEIEHUE BhIILIAT
10 0053aTeNBCTBAM M ITIOTOKOB HAIIMYHOCTH B akTHBax. CM. Taxke stochastic models
(cToxacTHyeckue MOJIENH).

OTKJIOHUTHCS OT TEHAECHIIUU

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

JleBajbBanmsi
CHmKeHUe TeKyLIEH LIEHbI BAIIOTHI.
Oriauuue ot nHaekca Standard & Poor's

Joxon GoH/1a B3aMMHBIX HHBECTUIINI MUHYC H3MeHeHHe Hekca S& P 3a ToT ke nepuon
BpemeHH. 3HaueHue -5,00 moka3eBaeT, 4TO JOXOIHOCTE poHAa Ha 5% MeHbIIe pocTa
naaekca S& P, a 3rauenne 0,00 mokaspiBaeT, 4TO JOXOAHOCTH (OHIA UIACHTUYHA POCTY
nHaekca S& P.

JMudpdepenunanbuoe packpbiTue (MHGOpMALHH)

IIpakTrKa COOOIICHUS IPOTUBOPEUNBOM MJIH 3aMETHO OTJINYAIOMICHCS HHPOPMAITHH B
o(pHIIHATEHOW KOPIIOPATUBHOM OTYSTHOCTH, B TOM YHCJIC B TOJOBBIX U KBAPTaIbHBIX
0TYeTax, a TAKXKE B FOJIOBOH U KBapTanbHO# oTueTHoCcTH Trna 10-K u 10-Q,
npe/cTaBisieMol 1o TpedoBanuio Komuccuu no neHHbIM OyMaram 1 Oupxam.

JuddepennnaabHblii cBON

Csor aByx nporneHTHbIX ctaBok LIBOR, Harpumep, craBku LIBOR no nene Ha craBky
LIBOR no mosmtapy. IIpr 3ToM muaTexu OCyIIECTBIISIOTCS B €AMHOM BAIIOTE.

Hpouecce nupdysun

Konuenius crnocoda n3MeHEHHs LIEHbI aKUMH, IIPEAIOIararoias, yro eHa IPUHIMAET
BCe poMexyTouHble 3HaueHuss. CM. taxoke Full price (mosnas iena), Dirty price
("rps3Has” nena).

Jlpo6.ienue (pasMpiBanue, " pazBoaHenne” )

YMeHblLIEHNE TPONIOPLUMH JOX0a Ha KAXKIYI0 aKLUIO.

¢ dext npodaeHuns (pa3mMbIBaHMsN)

Pe3ynbTaT caenku, KOTOpas IPUBOAUT K CHIDKEHHIO J0X0/1a Ha akuuio (EPS).

MeTton npsaAMoOi OleHKHU
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Merton cocraBieHus Or0MKETa HATMYHOCTH, OCHOBAHHBIN Ha JETAITEHON OIlEHKE
HaJIMYHBIX NOCTYIUIEHUN U OTYUCIEHUH MO KaXKJAOW KaTeropuH.

Ilpamas apenaa

ApeHfa, Ipy KOTOPOH apeHao0AaTeNb IproOpeTaeT HoOBOe 000PyAOBaHHE Y
MIPOM3BOIUTENSI U CIAET €r0 B apeH]ly apeHIaTopy.

IIpsambie 6ymarn
Kommepueckue Oymaru, KOTOpbIe SMUTEHT NPOJaeT HEOCPEACTBEHHO HHBECTOPAM.
IIpsimoe pasmeneHune

[poaaxa HOBOrO BbIMycKa (aKLKid) HE yTeM MyOJINYHOTO pa3MEIICHuUs, a MyTeM ero
pa3MelleHus y OQHOTO MM HECKOIbKUX MHCTUTYLUOHAIBHBIX HHBECTOPOB.

IIpsamas KOTHPOBKa

[IprMeHUTETHHO K MHOCTPAHHOM BaJioTe, - KonmdecTBo notapoB CIHIA, HeoOXoauMbIx
JUTS IOKYTIKM OIHOM €MHUIIBI MHOCTPAHHOH BAITIOTHI.

Puinok NMpAMOro nmomcka

INoxymarenu n MpoAaBIBbl CaMH UILYT APYT APYTa U CaMH 3aKIIFOYAIOT CENIKH.
IIporpaMMsbl NpsAMOii NOKYNKH aKIUi

ITokyrka HHBECTOPOM IIEHHBIX OyMar HEMOCPEACTBCHHO Y SMUTCHTA.
YnpasiasieMblii 1aBalOIUil Kypc

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

"I'pasunas” mena

Lena obnurammy, BKIIOYAIONIas B ce0s HAYNUCICHHBIE MTPOIEHTHI, TO €CTh IIeHa, KOTOPYIO
IUIATUT ITOKYTIATEeNb OOIUTALINH.

Kosed0anue oTunciaenuii

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

OTtka3 ot BbIPAKCHUSA MHCHHUSL

3aKir04YeHHe ayIUuTOPa, B KOTOPOM HE BRIPAKEHO HUKAKOTO MHEHHS OTHOCHTEIBHO
(DPMHAHCOBOTO COCTOSIHHS KOMITAaHHH.

JuckoHT (cKHAKA)

OTHOCHTCSA K [IeHE Poaaxku oouramnuu. LleHa HuKe HOMUHATIBHON cTOMMOCTH. CM.
Taxke Premium (mpemus).

JuckoHTHAsA o0MTranus

Jonrosoe 00s3aTeIbCTBO, [IeHA MPOJAXKH KOTOPOTO HIKE €0 OCHOBHOM CTOMMOCTH.
JIMCKOHTHBIE OOIUTAITNH, ITO KOTOPHIM MPOIEHTHI HE BBHIIIJIAYNBAIOTCS, HA3BIBAIOTCS
00MHUTanysIMH C HyJIEBBIM KYITOHOM.

I[PICKOHTHaﬂ OCHOBaA

IMponaxa Ha JUCKOHTHOH OCHOBE O3HAYaeT, YTO LieHHast Oymara IpoAaeTcs 0 LCHE HIDKe
TOW CTOMMOCTH, KOTOPYIO OHa OyJIeT MMEeTh Ha AaTy norameHus. TakuM o0pa3oM, T1a
pa3HUIA KOMIIEHCUPYET BECh MPOLEHTHBIN JOXO WX €r0 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 ONCHKH ACHCTBUTEIBHOMN (BHYTPEHHEH) CTOMMOCTH KOMITAHHH,
MIPeaoararomas BEUYHCICHNE TEKyIIel CTOMMOCTH BCEX OKUIaeMBIX B OyayIieM
JUBHICHIHBIX BBIILIAT.

HpaBnno AUCKOHTHOTO IEePHOAA OKYIIAaeMOCTH

HpaBnno MPUHATUA THBECCTUIIMOHHOI'O PCIICHU, MTPEAIIOJIararomee TMCKOHTUPOBAHNUEC
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TIOTOKOB HAJIMYHOCTHU Ha MPOLEHTHYIO CTaBKYy, U IPUMCHEHHUE ITPpaBUJIa OKYIIa€MOCTH K
TIOJTY4Y€HHBIM JUCKOHTUPOBAHHBIM IIOTOKaM HAJTMIHOCTH.

KodpuiueHT 1TMCKOHTHPOBAHUS
Texymras cronmocTs 1 momapa Ha onpeneneHHyIo OyAyITyro aaTy.
JucKOHTHPOBaHUE

Pacuer Tekyuueit croumoctu Oyayueit cymmel. [Iporiece, MpOTHBOMOIOXKHBIN pacyeTy
Oymylei CTOMMOCTH CeroHsIIIHeH cymMMbl (Compounding).

Hepnoz[ AUCKOHTHUPOBAHUSA

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

CraBka IMCKOHTA (YYeTHasl CTABKA)

[IponerTHas craBka, koTopyro DenepanpHas pe3epBHas CHCTEMa B3UMAaeT ¢ OaHKa P
3aiiMe CpE/ICTB B IIEPHOAEI BPEMEHHOM HEXBAaTKH cpeIcTB B OaHke. /s 3aiima cpencts
HeoOxomauMo obecriedueHue. Kpome Toro, mogoOHOTo poaa 3aeM CpeliCcTB OTpaHHYEH,
mockopKy @PC cunraer ero npuBmiIerneit, KOTOpoO MOXKHO BOCIIOIB30BATHCS
HCKITFOYUTENHFHO C IEbI0 YAOBIETBOPEHHS HYXK/I KPATKOCPOUIHOM JIMKBHIHOCTH, HO HE
KaK CpeACTBOM YBCJIMNYCHUA JOXOI0B.

HHCKOHTHLIB HECHHbIC 6yMarn

BecniporieHTHBIE HHCTPYMEHTHI IEHE)KHOTO PHIHKA, BBIMTYCKaeMbIe C JTUCKOHTOM U
MoramaemMbie Mo MOJHOM HOMUHAJIBHON cTOMMOCTHU. [IpruMepoM MOTYT CITy>KUTh
Ka3Hauelickue oos3arenncTa CIIIA.

JAuckoHTHOE " OKHO"

Wuctpyment, npemiaraemsrii ®PC u no3posromuii 6ankam-wieHam OPC 3aHnMaTh
cpezcTBa o obecrieueHre B BUJIC MPABUTEILCTBEHHBIX MIIM MHBIX IPUEMJIEMBIX Oymar.

JuckpeTHblii pacyet Oyayuieil cCTOUMOCTH

Pacuer Oyaymeit BpeMeHHOM CTOMMOCTH JICHEKHBIX CPEJCTB HA TUCKPETHBIE TIEPHOIBI
BpEMEHU.

HHCKPETHaﬁ cnyqaﬁﬂaﬂ nepeMeHHast

CrnyyaiiHasi mepeMeHHasi, KOTOpast MOYKET MPUHUMATD TOJBKO ONPEICICHHBIN Pl
BO3MOXHBIX JMCKPETHBIX 3HaueHu. Hanpumep, momoxutenbHbIle nenbie yrncia 1, 2, 3,...

JuckpeTrHasi nepeMeHHas

[epemennsie Bpone 1, 2, 3. [IpuMepom TUCKPETHON KITACCH(HUKAIIANA MOTYT CIYKHTh
pelituHTH 00T AINH.

Bpokepckuii cueT (JIucKpenHOHHBIIH cUeT)

Cuera, Ipy MOMOIIH KOTOPBIX YaCTHOE JIMIIO WIIM OPTaHM3aINs, OTIIMYHBIC OT BIIAIebIla
cdeTa, OCYIIECTBIISIOT TOPTOBBIE TOJIHOMOYHS HITH KOHTPOJIB.

Discretionary cash flow /IluckpenuoHHbIii MOTOK HAJTHYHOCTH

Discriminant analysis

Disinter mediation

Distributed

Distributions

IToTox HaNMMYHOCTH, JOCTYIHBIN 1OCIe GUHAHCHPOBAHUS BCEX HHBECTUIIMOHHBIX
MPOEKTOB C MOJIOKUTEIBHON YUCTOH TeKyIeil CTOMMOCThIO KanuTasna. Ero MoxxHO
UCIIOJIb30BaTh JJIS BBIILIATH HAIMYHBIX JUBUACH/IOB, OOPAaTHOTO BBIKYIIA OOBIKHOBEHHBIX
AKLIU{, CIIMCAHUS 3aI0JKEHHOCTHU U T.[L.

JMCKpPUMMUHAHTHBIA aHAIN3

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

OT1ka3 OT NOCPeAHUKOB

OT3BIB cpencTB u3 (MHAHCOBON OPTraHU3AINU C T€M, YTOOBI HHBECTHPOBATH MX
HaIpsMYIO.

Pa3memeHHbIH

INocne xa3Ha4elCKOro ayKIMOHA HA pyKax AWIEpa OKa3bIBAETCs 3HAUYUTEIbHOE
KOJIMYECTBO LIEHHBIX OyMar HOBbIX aMuccHil. [Tocie ux mpomaxu roBopsiT, 4TO [IEHHBIE
OyMmaru pa3MeIeHbl.

PacnpeneasieMmast npudbLIbL

Brimnater u3 (I)OHHOB HJIK KOPIIOPATUBHOI'O MMOTOKA HAJTUYHOCTH. MOFyT BKJIIOYATE B ce0s
JAUBUACHBI OT JOXOA0B, MPUPOCT KalluTajla OT HPpOAdaKN HOpT(I)eJ'II)HI)IX ICHHBIX 6yMar u
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JI0XO0J1 OT Karurtana. Pacnpenenenne mpuObuti GOHIA MOXKET IPOU3BOAUTHCS
MOCPEICTBOM MEPEBOIHBIX BEKCENEH MIM MHBECTUIIMI B JOMOJIHUTENbHBIE aKiuK. DOHIbI
00s13aHbBI PACIIPEAEIATH IPHPOCT KarmuTaia (eClii TAKOBOW MMEETCST) MEKITY
aKIMOHEPaMH, TI0 MEHbIIIel Mepe, pa3 B roj. HekoTopsie Kopriopaiuu npeiiaraior
[Tnane! penHBeCTHpOBaHMSI TUBUAEHIOB - DRP.

OTKJIOHEHHE

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

JuBepcudunupyemsolii puck
Cwm. Unsystematic risk (HecucTeMaTHYecKui prcK).

JuBepcupuxanns

Pacnipenenenne MHBECTUIIMOHHBIX (DOHIIOB MEXKIY Pa3HBIMH IIEHHBIMH OyMaraMu ¢
Pa3IHMYHBIM PUCKOM, TOXOTHOCTBHIO M KOPPEISIHEH, C IeNblI0 MUHIMU3HPOBATh
HECHCTEMAaTUYECKUN PUCK.

JAuBuaeny

YacTh mpuOBUTM KOMITAHWH, BITIIAUMBaeMasi akIIMOHepaM - JIEPIKATENSIM OOBIKHOBEHHBIX
U MIPUBHIICTUPOBAHHBIX aKIUil. AKIIUH ¢ KypCOBOH cTrouMocThio 20 10/U1apoB, roI0BOM
JUBUOCH 110 KOTOpI)IM COCTaBJIACT 1 ;lonnap Ha aKIu1o, HpI/IHOCSIT I/IHBeCTopy J0X04 B
5%.

Bo3Bpar nuBuaenaa

[IpruMeHUTETHHO K (PMHAHCUPOBAHUIO MIPOCKTOB, - COTJIAIICHHE, TIPEATOJIATAIoIIee, YTO
CIIOHCOP MPOEKTA COTJIAMIACTCS BHECTH B KAUECTBE COOCTBEHHOTO KaITUTala JIF0ObIe
MpeIBIAYIIHe TUBHACHIBI OT IIPOEKTa B 00beMe, HEOOXOAUMOM ISl TIOKPBITHS HEXBATKU
HAJIMYHOCTH.

JAuBuaeHIHAA KJIHEHTYpa

['pynma akuoHepoB, NPEANOYNTAIOIINX, YTOORI KOMITAHUS CIIEI0BaJIa ONpeIeIeHHOM
IUBHIEHAHON nonuTrke. Hampumep, mogo6HOE MpennoYTeHne 3a49acTy0 OCHOBBIBACTCS
Ha CpPaBHUMBIX HAJIOTOBBIX CHTYaIllUsX.

Mopaesib TUCKOHTHPOBAHHUS TUBHICHIA

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

Dividend growth model Moaean pocra quBuaenaa

Dividend limitation

Dividend payout ratio

Dividend policy

Dividend rate

Dividend reinvestment
plan (DRP)

Mopenb, COrIacCHO KOTOPOH CYNTAESTCs, 4TO CTaBKa IMBUICH A IIOCTOSHHA B
0EeCKOHEYHOM TIEpHOJIC BPEMCHH.

JuBUIeH/IHOE OTPAHUYEHHE

YcnoBue corialieHus O BITyCKe OOJIUTaluii, B TON WM HHOW (JOpME OrpaHHYHBAIOIIEE
BO3MOKHOCTH KOMIIAHWY BBIIUIAYHBATH AUBHICH/IBI HATHIHBIMU.

Ko3ddunueHT BpInJIaThl IMBU/IEH/I0B

HpOHeHT OT JOXOO0B, BBHITUIAYMBAEMBIN B KaUueCTBE JUBUJICHAA.

JAuBuaeH HAS MOJUTHKA

PykoBozcTBO, Ha OCHOBE KOTOPOTO KOMIIAHUS ONPEIEAET CyMMY, BBIINIAYMBAEMYIO B
BUJIE AUBUACH/IOB.

CraBka 1uBUAeHAa

(DI/IKCI/II)OBaHHaSI WK TU1aBaromias rnmpoucHTHas CTaBKa, BbIIJIa4YMBaceMas 1o
TIPUBUJIETUPOBAHHBIM AKIUAM U OCHOBaHHAasA Ha UX HOMHMHAJIbHOW CTOMMOCTH.

Ilnan pP€MHBECTUPOBAHUSA TUBUACHA0B

ABTOMaTHYECKOC PEMHBECTUPOBAHNE NTUBUICHAOB aKIIMOHEPOB B AOIOJIHUTEIBHBIC
OOBIKHOBCHHBIC aKIIuu, 4acTo 0¢3 B3MMaHHS KOMHCCHH. HeKOTOpBIe TIJIaHBI
TIPEAroJIararoT NOKYIKY JOIMOTHATEIBHBIX aKIIH C JUCKOHTOM II0 OTHOIICHUIO K
prHO‘iHOﬁ uene. [1nannt PECUHBECTUPOBAHUA NUBHUICHIOB MO3BOJIAIOT aKIIMOHEpaAM
AKKYMYJIMPOBATH aKIIUU B TCUCHUEC JOJITIOCPOUYHOIO MEproga ¢ UCroJIb30BaHUCM
YCPCAHCHUS LICHBI B 1OJIJIAPOBOM BbIPAKCHUU. AILMI/IHI/ICTpI/IpOBaHI/Ie IInana
PEUHBECTUPOBAHUSA JUBUACHAOB IPOUCXOJAUT, KAK IMMPAaBUJIO, 3a CUCT KOMIIAHWH, 4 HE
aKroHepa.
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JuBuaeHIHbIe MPaBa

HpaBa AKIIMOHEPOB Ha MOJIYUYCHHUEC IUBUACHI0B Ha KaXKAYIO aKIIHIO, H0)106Hble Apyrum
npaBaM aKUOHEPOB.

JluBHAEHABI HA AKIHIO

CyMMa JUBHIICHIOB, BHIIIAYCHHBIX 3a TIociieanne 12 MecsiieB, AeeHHas Ha KOJIMIECTBO
OOBIKHOBEHHBIX aKI[UH, HAXOIAMHXCs B oOpamiennd. KonmndecTBo akuuii Hepenko
OTIpeNIeNIAeTCs KaK CPETHEB3BEIICHHAS BEIMYMHA OT aKIUH, HAXOISIINXCS B 0OpaIleHIH B
TEUYeHUE YKa3aHHOTO MEePHOAa.

Jusuaenanpiii 1oxox (PoHabI)

JlaHHast JOXOAHOCTH IPEACTABISIET CO00i T0X0/1 Ha aKIHIO (HOHIA B3AUMHBIX
MHBECTHLUI B TedeHne nocnenuux 12 mecsiues. [Ipeamonaraercs, 4to (poHA ObUT KyIIICH
1 rox Hazax. OtpaxaeT 3(heKT OT pacxog0B MO Mpoaaxam (II0 TEKYIHM CTaBKaM), HO He
PacXo/I0B IO MOTAIICHHIO.

Jusuaenaubiii 1oxox (Axuun)

JlaHHast JOXOJHOCTH NPECTABIISET COO0H rOOBBIE TUBUACH/IBI, ICJICHHBIE HA TEKYIYIO
KYPCOBYIO CTOUMOCTh aKIIMH.

Hemeukue mapku
JIoKTpUHA cyBepeHHOii HeNPUKOCHOBEHHOCTH

CornacHo JaHHOW JOKTPHHE, JIEJI0 OAHOM CTPaHBl HE MOXKET OBITh MIPEIMETOM CYAEOHOTO
pa3buparenbCTBa B Cy/ie Ipyroi cTpaHbl 0e3 o(pHUIUaTbHOTO COrIacusl EPBON CTPAHbI.

I[OKyMeHTapHI)Ie AUCKOHTHBIC PACTTHCKHA

Kommepueckue Oymaru, 00eCriCUeHHbIC TUITMYHBIMU OAHKOBCKMMHU KPETUTHBIMU
JIUHUSIMH, & TAK)Ke aKKPEIUTHBOM OaHKa, IIOCPECTBOM KOTOPOro OaHK 00s13yercs
OIIaTUTh OyMaru Ha ATy MOTANICHUS B CITydae, €CIIA 3TOTO HE CICNACT 3aEMIIIUK.
[MomoOHOTO poma OymMaru TakKe Ha3bIBAIOTCS aKKPEAUTUBHBIMU OyMaraMu.

JonnapoBsie 00 IMranuu

MyHULMOAIbHbIE JOXOAHbIE OOJIMIalliK, KOTUPYEMBIE B AojuIapax. He myrars ¢
"amepukaHcKuMu foyutapossivu oomurammsamu” (U.S. Dollar bonds), uro seisercs
OOIIETPUHATHIM TEPMUHOM Ha PBIHKE €BPOOOIUT AN .

Cpok (" mpoao/KATEILHOCTR" ) J0/1apa

IpousBeaecHne MOAUMDUITUPOBAHHOM TPOIOIKUTEIBHOCTH U HAYAIbHOM IICHBI.
Joanaposas neHa odauranuu

[IpoueHT OT HOMUHAJILHOM CTOMMOCTH, TI0 KOTOPOH KOTUPYETCS OOJIUralys.
Jonnaposslii 10x0/1

JoxomHocTh opTdens B TeueHue J1r000ro nepruojia onpeaeaeHus: CTOMMOCTH,
BKJItoUatoiasi B ceost (1) n3meHeHue peIHOUHOM cTouMocTH moptdens u (2) arobbie
BBIILJIATHI, TPOM3BOAUMbIEC U3 TIOPTQEs], B TEUCHHE JaHHOTO MEPHO/IA.
Honnaposslii 060poT

AHanorn4Ho 06paTHOMY COTJIAIICHUIO O BBIKYIIE, - COIVIAIICHNE HA OTHOBPEMEHHYIO
POy EHHOW OyMaru u3 noprdes 1 IOKYIKy TaKoH e [eHHOW OyMaru Ha
OyayLIyIo 1aTy 110 OTOBOPEHHOM LIEHE.

Map:ka HaJe:KHOCTH J0J1J1apa

JonnapoBblii SKBUBAJIEHT CPEICTB, OTJIOKEHHBIX Ha "4epHBIH" 1€Hb, NPUMEHSIEMBbIN K
nopT¢eIto B CTpaTeruu 1071eBoi UMMYHHU3AINH.

HopMma npu0b1M B 10171ap0BOM BbIPAKEHUH

Taxoke Ha3pIBaeTCsl BHyTpeHHEH HOpMO# npuObutH. [IponieHTHAast 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 TOPTdETIs.

AMepHuKaHCKasi KOpHopanus Mo MesKAyHAPOAHOIl TOprosje
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AMepI/IKaHCKaH Kopnopanus, rmojyvdaronias HaJOTOBbIC JIbI'OThI ITPU BEACHUHN 3KCIIOPTHBIX
onepauui.

BuyTpenHuii ppIHOK

YacTh HALIMOHAJBEHOTO BHYTPEHHETO PhIHKA, MPEACTABISIOIIAS MEXaHU3MbI SMUCCUH U
TOProBJIM IIEHHBIMH OyMaramu, BelllycKaeMbIMu pesuentamu. Cp. External market
(BHemrHMiA peIHOK) ¥ FOreign market (3apy0GesKHbIi PBIHOK).

"3HaTh He 3HAKO"

"3Hatp He 3HaI0 0 chenke". Beipaxkenue, ynorpebiasiemoe Ha Y oit-CTpHT B citydae, eciii
OJIHa U3 CTOPOH 00JIa/IaeT HeOCTATOYHOM HH(DOPMALIUEH O CHIeNIKE UK TOJTy4YaeT
IIPOTUBOPEYUBBIEC YKA3aHUS OT IPYIOW CTOPOHBI.

YaBoeHHas amopTH3anus 0ajaHca

Merton ycKOpEHHOH aMOpTU3aLUU.
ApeHja ¢ IBOHBIM U3MEHEHHEM IeHbl

"TpaHcrpannyHas”" apeHna, IPU KOTOPOH MpaBwiia CTPaH apeHI0IaTells U apeHIaTopa
pa3pemamT CYuTaTh 00€ CTOPOHBI COOCTBEHHHKAMH apeHIyeMOT0 000pyIOBaHHS IO
HAJIOTOBBIM COOOPaXCHUSIM.

CorJameHnue 0 IBOHHOM HAJIOT000J103KEHUHN

Cornamenne MeXIy ABYMs CTpaHaMH, COTJIACHO KOTOPOMY HAaJIOTH, YIUIAYSHHBIE 32
py0exoM, MOTYT KOMIIEHCHPOBATHCSI BHYTPEHHUMH HAJIOTaMHU, B3UMAEMBbIMHU C
JIMBU/ICH/IOB 110 MHOCTPAHHBIM AKIUSM.

JIBoiiHOM oMUMOH

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

Hupaeke KypcoB akuuii NpoMbINLIeHHBIX KoMmnanuii Jloy-/I:xoHca (MpoMbIIIIeHHBII
unaekc Jloy-d:xonca)

Haubouee m3BecTHBIN HHIIEKC aMEePUKAHCKUX akuid. Birogaer B cebs 30 akuuid,
KkoTupyeMbix Ha Heio-Mopkckoit pormoBoii 6upske. Tak Ha3zpiBaeMblit " loy" sBIIsETCS
OGapomMeTpoMm moBeieHns akiuil kpynHeimux kommaanii CIIIA. Ha MUpOBBIX pBIHKaxX
CYIIECTBYIOT THICSYM PA3TMYHBIX MHBECTUIIMOHHBIX HHIEKCOB [UIS aKIWi, 0OIuramnui,
BaJIIOT ¥ TOBapOB.

OnuuoH Bxoga

BapbepHbiii ONIIMOH, KOTOPBI BCTYIAET B CUIIY B TOT MOMEHT, KOI'/Ia LIEHAa aKTUBA
NpeoioJieBaeT Kakoi-1100 Oapwep.

OnuuoH BBIX0Ja

BapbepHblil ONIMOH, CPOK ASUCTBHUSI KOTOPOrO UCTEKAET B TOT MOMEHT, KOTAa LIeHa
aKTHBa IIPEOJI0JIEBACT KaKOW-IN00 Oapbep.

Moumkats (peiiTHHT)

Kiraccnueckoe HeraTHBHOE W3MEHEHHE PEHTHHIOB aKIMi W/WIH APYTUX [IEHHBIX Oymar,
KOTOPBIM TIPHCBANBAIOTCS PEHTHHTH.

Tux cauxenust nenbl (" MUHYC THK")

CHIDKeHHE LIeHbI onpe/ieNieHHoN akuuu. Ha ameprukaHckux (OHIOBBIX OMpPIKAX HENb3s
OCYILECTBIISATH KOPOTKHE MPOIAXKU aKIHUH IIPU TUKEPE CHIDKEHUS LIEHBI.

Tparra

be3ycnoBHBIN NMCbMEHHBIN IPUKa3, - MOANUCHIBAEMBIH JINLIOM, KaK IIPaBUIlo,
SIBJISTFOIIIMMCS 9KCIIOPTEPOM, M aJPECOBAHHBIN UMITOPTEPY, — 00A3BIBAIOIINI IMIIOPTEPA
WJIM €r0 areHTa MpOM3BECTH IUIaTexX "0 BocTpeboBaHus” (BeKceb ""Ha MPeabIBUTENS ")
WM Ha (PUKCUPOBAHHYIO OYayIIyr0 JAaty (CpodHas TpaTTa); IpU STOM CyMMa ILIaTexa
YKa3bIBaCTCS B TPATTE.

DuxcupoBaHue NaJeHust

Coramenne, B paMKax KOTOPOTO IPOLEHTHAs CTaBKa 110 KPATKOCPOYHOMY JOJITOBOMY
00513aTENBCTBY C IUIABAOLIEH CTABKON MM 0 MPUBUIETMPOBAHHBIM aKIIUSIM
(uKcupyeTcs B claydae ee IaJAeHUs JO ONPEAEICHHOTO YPOBHSI.
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Ilagenue

IIpuMeHUTENBHO K 10JUIAPOBBIM CAEJIKAM, — pa3HUIA MEXAY LIEHON MTPOJIaXKu EHHON
Oymaru, oOecriedeHHO 3aKiIafHO, U ee BBIKYIIHOM 1IeHOH Ha OyIylIyo 1ary.

JByXBaJIOTHBIC 00T ALIAH

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

JIBoiiHasi CHHAUIIMPOBAHHAS SMUCCHUS aAKIUIT

Pa3smMerenne MexTyHapOTHBIX aKIUii, IPU KOTOPOM BCS AIMHCCHS pa3feisieTcs Ha Ba
TpaHIIIa — BHyTPEHHUH W WHOCTPAHHBIH, — ¥ C K&KABIM U3 TPaHIIEeH paboTaeT OTACIbHBII
BEIyILUH MEHEKED.

BekceJib ¢ HACTYNUBIINM CPOKOM (CUET K omJjiaTe)

HHCTpyMeHT, MOATBEPKIAIOIINN 0053aTeILCTBO MPO/IABIA TOCTABUTH MPOAAHHBIC
MTOKYTIATEITIO IIeHHbIe OyMaru. VIHOT/1a UCIIONTb3yeTCsl Ha BEKCEIIBbHOM PBHIHKE.

Cucrema puHaHCOBOr0 KOHTPO.Is Jronona

IMomuepkuBaet TOT (axT, yTo MPHOBUTH Ha akTHBB (ROA) MOKET pacCUNTHIBATHCS Kak Ha
0a3ze MapyKu IPUOBLIH, TaK U Ha 0a3e 000pOTa aKTHBOB.

Jiopanusi, NpoI0JKUTEILHOCTD, CPOK

O6HlerI/IH$ITaH nrKajia 9yBCTBUTEIIBHOCTH LIEHBI aKTHBA U HOpTCbeJ'Iﬂ K H3BMCHCHHUAM
IPOUCHTHBIX CTAaBOK.

"Tonnanackuii” ayKuuoH

AYKIMOH, Ha KOTOPOM caMasi HU3Kasl LieHa, 10 KOTOPOH MOKHO IPOJATh BECh BBIITYCK,
CTaHOBUTCS LIGHOH, 110 KOTOPOH MPOJAIOTCs BCE TpeyiaraeMele ieHHble Oymaru. Jta
NPaKTHKA UCIIOJIb3YETCsl Ha Ka3HAYEHCKUX ayKIIMOHAX.

JluHaMu4YHOe pacnpeae/ieHHe aKTHBOB

Crpaterus pacrpeieJIeHus] aKTUBOB, ITPETIoJIararonias MeXaHH4eCKoe H3MEHEHHUE
CTPYKTYpBI aKTHBOB B OTBET HAa M3MEHEHUE PHIHOYHBIX YCIOBHH. JlaHHAs cTpaTerus
ONM3Ka K CTpaTerHH CTPAaXOBaHUS MOPTQE.

JAuHaMH4HOe XeKHpOBaHue

Crparerus, 3aKII04aIoIIascs B pebaraHCHPOBKe XeDKUPOBAHHBIX ITO3UIHHI 110 Mepe
W3MEHEHUs PBIHOYHBIX YCI0BHH. CTpeMIIeHHe K CTPaXOBaHHUIO CTOMMOCTH NMOPT(ENs IpH
UCIIOJIb30BaHUU CHHTETHYECKOr'0 OIIMOHA "TyT".
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Hupexc EAFE (EAJIB)

Mupexc akuuii eBponencKux, aBCTPATMUCKUX U 1aJIbHEBOCTOYHBIX KOMITAHUHM,
paccunThiBaeMblii Kommanueir Morgan Stanley (Mopran Ctomim).

JloxogHocTh

JloX0/IbI 10 BBIYETA TIPOIICHTOB M HAJIOTOB, JICJICHHBIC HA CYMMApHbBIC aKTHBBI.
Joxoab! (MpuOBLIL)

Yucrast nprObUTh KOMIAHUH 38 ONPEICTICHHbIN MEPUOI.

Jloxoabl 10 BbIYETA MPOLIEHTOB 1 HAJIOTOB

DrHAHCOBBIN MTOKa3aTeNb, PACCUNTHIBAEMBIIN KaK JJ0XO0JbI MHHYC CTOMMOCTb IPOJaHHBIX
TOBApOB M TOPTOBBIE, OOIIME U yIPaBIeHIECKUE N3AEPKKU. HbIMU crioBamMH, TPUOBUTE OT
IIPOM3BOICTBEHHON 1 HEMPOU3BOICTBEHHOM JEATEILHOCTH 10 BBIYETA POLIEHTOB U
MOJJOXOIHBIX HAJOTOB.

Jloxon Ha akiuo

HpI/l6blIl]:. KOMIIaHWH, JCIICHHAs Ha KOJIMYCCTBO €€ aKLlIdﬁ, HaXoJAHuXxcs B 06pameﬂym. Ecnu
rogoBas HpI/I6BIJ'H) KOMIIAHHH COCTaBHUIa 2 MAJUTHOHA JA0JIIapoB, a B 06pamerm HaXoIuJI0Ch
2 MUJIINOHA aKIII/Iﬁ KOMITIaHWH, TO A0XO/J Ha aKIIUIO COCTAaBUT 1 A0J1ap. HpI/I 9TOM 4aCTO
HCIOJb3YETCA CPCAHCB3BCIHICHHOC KOJIMYCCTBO aKHHﬁ, HaxXOoJAIHuXCs B O6paHICHI/II/I B
TECUYCHNUE OTYETHOTO II€pHOaa.

Koadduuuenr yaepxanus npudbliu (0T pacnpeaeaeHus M0 aKIusIM)

Koadhdunment penHBecTnpoBaHus MPUOBLUTA B OCHOBHBIE (POHIBI
Cropnpu3bl 10X0JHOCTH

[Mos105KUTEbHBIE WM HETATHBHBIE OTJIMYMS OT COTJIACOBAHHOIO IPOrHO3a J0X0/I0B,
C/IeJTaHHOTO TaKMMH opranusanusamu, kak First Call wiu |BES. Heoxunanusie
OTpHIIATENbHBIE JOXO/IbI OOBIYHO OKa3bIBAIOT 0OJIeE CUITbHOE HEOIArONPHUSITHOE BO3IEHCTBHE
Ha KypCOBYIO CTOMMOCTH aKIIUH, HEXEJIH SKBUBAJIEHTHBIE UM HEOKUIAHHBIE TTIOJIOKHUTEITbHBIE
JIOXOJIBL.

IToxa3zaTeap J0XOAHOCTH

OTHOIICHHE TOX0/a Ha aKIIHIO ITOCIIE BRIYETa HAOTOB U MIPOIICHTOB IO JIOJTOBBIM
00s13aTenbeTBaM ¢ GUKCHPOBAHHOM CTaBKOW K TEKYIIEH KypCOBOI CTOMMOCTH aKIIHH.
[oxa3zaTens, 0OpaTHBIA OTHOIICHUIO PHIHOYHOM IIEHBI aKIMX K €€ YICTOW MPHUOBLTH Ha OTHY
axuuro (price/earnings ratio). OTHoLIEHHE TOXOI0B 3a LIENbIH roJ, A€JIEHHBIX Ha KOJIMYECTBO
aKIMii, HAXOAIIMXCS B OOpallieHnH, K TeKyllel 1ene, ymHoxenHoe Ha 100. Koneunsrii
pe3yapTaT NPEACTABISIETCS B IPOIICHTAX.

DKOHOMHMYECKHE TONMyeHus (IMPeanoJioKeHns)

DKOHOMHUYECKask CUTyallls, B KOTOPOH KOMITaHUs MJIaHUPYET BOIUIOIIATH B XKHU3Hb CBOM
(bMHAHCOBBIH TLIaH.

IKOHOMHYECKOE yciaoBH€ OTMEHBI 10JITOBOT0 COTJIAlLICHUSA

Cwm. In-substance defeasance.

JKoHOMHUYECKASI 3ABHCUMOCTDH

CymiecTByeT NpH yCIOBHH, YTO PACXObI U/HAIIK JOXOBI OJJHOTO MPOEKTA 3aBHUCST OT
pacxoa0B/M0X0I0B APYTOro MPOCKTA.

IKOHOMHUYECKHE T0XO0/IbI

PeasbHbIH OTOK HATMYHOCTH, KOTOPBI KOMITAaHHSI MOXKET O€3BO3BPATHO BBIIJIATUTH TIPH
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OTCYTCTBHH KaKUX-JTHOO N3MEHEHHH e MPOIYKTHBHOM CIIOCOOHOCTH.
JKOHOMHYECKAsl YA3BUMOCTH

CrerneHs, 10 KOTOPOH MOXKET H3MEHUTHCSI CTOMMOCTh KOMITAHUH BCJIEACTBHE N3MEHEHUS
0OMeHHOTO0 Kypca.

IKOHOMUYECKAS] MPUOBLID
IToTox HaNMMYHOCTH MIIFOC U3MEHEHHUE TEKYIIE CTOUMOCTH.

IJKOHOMHYHBIN pa3Mep 3aKa3a

Pa3mep 3aka3a, KOTOPbIH MHHUMH3UPYET CyMMapHbIe TOBAPHO-MaTepUaIbHBIE U3/IEPKKH.
JuddepennnaibHbIe PEHTHI

[TpuObLTH, NpeBbIIaOIas ypOBEHb KOHKYPEHTOCIIOCOOHOCTH.

JKOHOMUYECKHIT PHCK

B npoexTHOM (prHAHCHPOBAHUHU — PHCK TOTO, YTO MPOIYKLHS IIPOEKTA HE CMOXKET OBITh
MIPOJIaHa 110 LIeHE, MTOKPHIBAIOIIEH ONEpaIiMOHHbIE U KCIUTyaTallMOHHBIE U3JEP>KKU TIPOEKTA,
a TaKkXkKe Pacxoipl 0 00CITYKUBAaHHIO JOJITA.

IxoHOMHYECKHil u3IHIIeK (DKOHOMHYECKOE CATBI0)

J1st 1:060r0 I0pHIUYECKOro JINIA — Pa3HULA MEXKIY PHIHOYHOI CTOMMOCTBIO BCEX €T0
AKTHUBOB U PHIHOYHOM CTOMMOCTBIO €ro 0053aTEeNIbCTB.

IKOHOMHYECKHI COI03

CornarieHne MeXy AByMs WM Ooiee cTpaHaMH, O3BOJISIOIIEe CBOOOIHOE IBH)KEHHE
Kamurasa, padodei CuIlbl, BCEX TOBAPOB U YCIYT, a TAKKe MPEeIIoJIararoiee rapMOHNU3aIHIo
1 YHU(UKAINIO COLMAIBLHOM, (PUCKAaJIbHOW 1 MOHETApPHOM ITOJIUTHKH.

IKOHOMHUA OT MacIuTada

CokpalneHne npeaeabHbIX N3epKeK MPOU3BOACTBA IT0 MEPE POCTa MacIITada MpONU3BOJICTBA
MIPEATIPUATHS.

BbIroabl 0T BeJINYHHBI 00bEKTOB

Cy1mecTBYIOT B CHTyalliH, KOT/Ia HHBECTHPOBAHNE B HECKOJIBKO PEHTA0CIBHBIX ONepannii
OJTHOBPEMEHHO 0OXOIHTCS JCUIEBIIE, YeM HHBECTHPOBAHIE B KaXKIYIO OIIEPAIIHIO T10
OTIENLHOCTH.

DJIEKTPOHHBII cOOP M MOMCK JAHHBIX

Jliist mepenayy MHBECTOpaM Pa3IMYHON JOKYMEHTAIMH 110 KOMIIAHHSIM, HAIIPUMED, TOJ0BBIX
n kBapTainpHbIX oTyeToB THNA 10-K 1 10-Q, Komuccus no neHHsM Oymaram u oupxam
UCIIOJNI3YET CUCTEMY 3JIEKTPOHHOTO cOOpa M MoncKa HHpOpManuy.

Kopnopamuu, yupe:xiéHHbIe Ha 0CHOBE 3aK0HA KA

Criennann3upoBaHHble OaHKOBCKNE HHCTUTYTHI, yUpEXACHHbBIE U yronHoMo4eHHbIe B CIIIA
Cosetom DenepanbHON pe3epBHON CHCTEMBI TSI COBEPIICHUS ONepaiiii HHOCTPAHHOTO FITH
MEKIYHapOJHOTO XapakTepa. B oTHoIeHNN AaHHBIX KOpIopanuil HeleHCTBUTEIbHBI
pa3yINuHbIC OTPAHMYCHUS, IPUMEHAEMbIE K OAHKOBCKOH JIESTENBHOCTH MEXLy IITATaAMH.
VYupexnaTe Takue KOPHOPALUK U BIaJETh KOPIIOPALUSIMHU, YIPEKICHHBIMHI 3aKOHA DIXKa,
paspeleHo, B TOM YHCIIe, U HHOCTPaHHBIM OaHKaM, eicTByIomuM Ha Tepputopun CILA.

JelicTBy1011asi TOA0Basi IPOLEHTHAS CTABKA

T'omoBoii moka3aTenb CTOMMOCTH JICHET ¢ yYeTOM JIoXo/1a Oy Iyliero nepuoia, KOTOPHIH B
MOJTHOW Mepe oTpaxkaeT 3 dekT oT pacdera OyaymIei CTOMMOCTH.

JeiicTBy1omasi ronoBasi 10X0AHOCTh

l'omoBas mporieHTHAs CTaBKa IO LIEHHOH OyMare, pacCuMTaHHas Ha OCHOBE METOIa
HAYHCIICHUS CJIOKHBIX MPOIIEHTOB.

I[eﬁCTBymluaﬂ HEHA JOCPOYHOI'0 BBIKYIIA

L[eHa HCIIOJIHEHUS OIIIIUOHA, YKa3aHHas B IIOJIOKEHUHU O IIO6pOBOJ'IbHOM MOramecHuu, IIFC
TIPOLECHTHI, HAKOIIJICHHBIC HAa AAaTy IMOTrallICHU.

JeiicTByiomas " BBIMYKJIOCTD"

"BpinykiiocTs" 00JaMranum, pacCYuTaHHAs Ha OCHOBE IOTOKOB HAJIMYHOCTH, N3MEHSIOIINXCS
BMECTE C JOXOAHOCTBIO.

JaTa BerymiieHus B cuay (paxkrnyeckas gara)
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[TpuMeHuTENbHO K IPOLIEHTHOMY CBOILY, - []aTa, C KOTOPOH HAYMHAETCS] HAUNCIICHUE
IIPOILIEHTOB IO CBOIY.

Cpok aeiicTBusA

Cpoxk neficTBHS, paCCUUTaHHBINA Ha OCHOBE (POPMYITBI IPUOTU3UTEFHOTO CPOKa ICHCTBUS
JUIsl OOJTUTaliy ¢ BHYTPEHHUM OMIMOHOM. OTpaxaeT 0)KHIaeMOe U3MEHEHUE TOTOKA
HAJIMYHOCTH, BBI3BAHHOC OIIITMOHOM. SIBnsieTcs KPUTCPUEM NU3MECHCHUS pCaKIIUN LICHBI
O6J'II/IFaLII/II/l Ha O)KUAACMbI€ TOTOKHU HAJIMYHOCTH IMPU UBMEHCHHHU TPOUCHTHBIX CTaBOK,
BCJIC/ICTBHE BHYTPCHHETO OIIIMOHA.

HeiicTBylomas mapxa

CyMMa, paBHasi YUCTOMY HAKOIIJICHHOMY CIIPEIy, WIIM MapiKe, J10X0/a Ha aKTHBBI CBEPX
(MHAHCOBBIX U3/AEPXKEK M0 JAHHOMY CLIEHAPHUIO IPOLIEHTHOM CTaBKU M CTABKU IPEOTLIATHI.
daxTuyeckan (IeiicTBYOIIAs) CTABKA

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

DakTHyecKuii (IeiicTBYOIIN) cnpen

BauoBoii cripes anaeppaiiTuHra, CKOPPEeKTUPOBAHHbII Ha BIMSHUE OOBSBICHHS O
NIPEATI0KEHNH OOBIKHOBEHHBIX aKIMH Ha TPOJIaXKy 110 LIeHe aKIUH KOMITaHHH.
IpouzBoautennbHocTs (KIT)

JlaHHBII 1TOKa3aTenb OTpakaeT 00beM 3aTpadyeHHON HEPTUH.
J¢pexTUBHBI PHIHOK KAMUTAJIOB

PriHOK, Ha KOTOPOM HOBast HHGOpPMANUs OBICTPO M TOYHO OTPAXKAETCs Ha KypCOBOU
CTOMMOCTH aKIIUH.

b dexTuBHas 1uBepcupUKaIUs

Oprasu3yonui IPUHIUIT COBPEMEHHOW MOPT(ETHHON TEOPHH, KOTOPHIA yTBEP)KIAET, 4TO
nr060o# n3beraronmii pucka (OCTPOXKHBII) HHBECTOP OYAET HCKATh CAMYIO BBICOKYIO
OKHJIAEMYIO JIOXOJTHOCTB TIPH JIF0OOM YPOBHE IMOPT(EIHHOTO PUCKA.

JdpexTHBHAA IPaHULA

Coueranue noprderneii IEHHBIX OyMar, KOTOpoe MaKCUMHU3HPYET 0XKHIAEMYIO J0XOJHOCTh
IIpY JII000M ypOBHE MPOTHO3UPYEMOT'0 PHCKa, TMO00 MUHUMU3UPYET IPOrHO3UPYEMBI PUCK
IIpH JII0OOM YPOBHE OXKHJAa€MOM JTIOXOIHOCTH.

I'mnorte3a 3¢(pekTUBHOIO PHIHKA

B memom, maHHas TUTIOTE3a YTBEPIKIIACT, UTO BCS CYIICCTBEHHAS MHPOPMALINS HEMEJICHHO H
B MIOJTHOHM Mepe OTpakaeTcs Ha pRIHOYHON KypCOBOM CTOMMOCTH IEHHBIX OyMar, 1 TeM
CaMBIM JIOITYCKA€eT, 9TO WHBECTOP MOIYYIHUT PaBHOBECHYIO HOpMY NpUObLTH. IHBIMH clioBaMH,
WHBECTOP HE OJDKEH MPOTHO3UPOBATH MOJTyYeHHE JOXOAHOCTH BBIIIE PHIHOYHON HU
MOCPEACTBOM TEXHUUECKOTO aHajIu3a, HU IIOCPEACTBOM (DYH/IaMEHTaIbHOTO aHAIN3a.
CyniecTByeT TpH Pa3HOBHIHOCTH THUMOTE3bI 3P (HEKTUBHOTO phIHKA: cradas Gpopma (KypcoBast
CTOMMOCTb aKIHi OTPaXkaeT BCIO HH(POPMAIIHIO OTHOCUTEIFHO HCTOPUH [IEH), CPEIHSISI
(momycunbHast) popma (KypcoBasi CTOMMOCTB aKIHK OTPAaXKaeT BCIO OOIIEAOCTYITHYIO

nHMOpPMAaLHIO) U CHIbHAs (opMa (KypcoBasi CTOMMOCTD aKLUi OTPaaeT BCKO CYLECTBEHHYIO
uH(OPMALIUIO, B TOM YHCIIE, i KOHPHICHINATBHYIO).

S dexTuBHbIi NopTdhean

[opTdens, nprHOCSIINI caMyt0 BEICOKYIO 0KAAAEMYIO TOXOIHOCTH IIPH JAHHOM YPOBHE
pucka (CpeaHeKBaApaTHIECKOM OTKIIOHEHHH ), MITH, COOTBETCTBEHHO, CAMbIN HU3KHUI PHUCK
MpY JAHHOM OKHJIaeMOM JOXOAHOCTH.

b dekTUBHBIN psij

Junarpamma, n3obpaskarorias rpymiry mopTdene, Jafoumx MaKCHMaIbHYIO OXKHIAeMYIO
JIOXOHOCTh Ha KaXJIOM YPOBHE MOPT(EIHHOIO pUCKa.

" Cucrema uiau/mian"

Cornarnienue, Mo3BosisiioNiee KIMeHTy O0aHka Opath kpeanTsl 1160 B nomapax CIIA B
rOJIOBHOM o¢uce 6aHKa, 1100 B €BpOJI0JIIapax B OJHOM M3 €r0 MHOCTPAHHBIX OT/CIICHHUH.

Either-way market AabTepHATHBHBIN PHIHOK
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Ha priake Mesk0aHKOBCKHX €BPOOJIIIAPOBBIX BKIIAJOB AIbTEPHATUBHBIN PHIHOK — 3TO PHIHOK,
Ha KOTOPOM 3arpainBaemMas 1 npeaigaraemas CTaBK1 HJICHTHYHBI.

IJIAaCTHYHOCTL OIIIMOHA

ITporieHTHOE U3MEHEHHE CTOMMOCTH OITIIMOHA TIPH YCIIOBHH 1%6-r0 H3MEHEHHsI CTOUMOCTH
ero 0a3MCHOro aKTHUBA.

DJIeKTPOHHBbIN 00MeH TAHHbIMHU

ABTOMaTH3MPOBAaHHBIH 00MEH HH(pOpPMAaIell HENOCPEJICTBEHHO C KOMITBIOTEPOB Pa3sHbIX
KOMITaHUH B CTPYKTYpHPOBAaHHOM (hopmMaTe.

DJIeKTPOHHBIE NMepeBo/ibl 0aHKOBCKUX BKJIA10B

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

le/leMJ'leMl)Ie 0aHKOBCKHE AKIENTHI

Ha PBIHKE 0aHKOBCKHX AKICHTOB aKUCTT MOXET CUHUTATHCA IPUEMIICMBIM, €CJIU OH
npuHuMaercsi GenepalibHOI pe3epBHOI CHCTEMOMN Kak obecreueHue o AUCKOHTHOE ' OKHO"
W/WITH €CITU TPUHUMAIOIIUI OaHK MOYKET MPOJIATh €ro, He Hapylas TpeOOBaHUs K pe3epBaMm.

BuyTpennuii onuuoH

OnuuoH, SBJSIFOUIMNCS YaCThIO CTPYKTYPBI OOJIMIalliy U JArOLIUH AepKaTelo 00Iurauu
WJIN €€ SMUTEHTY ITPaBO Ha Kaknue-I100 JeHCTBYSI B OTHOILCHUH PYTOl CTOPOHEI, B
MIPOTHBOIOIOKHOCTG "TOJIOMY" OIMIIUOHY, KOTOPBIH TOPTYETCS OTACIHHO OT
00eCTIeYBAIOIINX €ro IIEHHBIX OyMar.

PasBuBarouuecsi pbIHKH

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

CrnoHcupyeMasi KOMIaHuel mporpaMMa, o3BOJIAIONIAs COTPYTHUKAM MOKYTAaTh
OOBIKHOBEHHbIC aKIIMK KOMITAHUH HA JIbTOTHBIX YCIOBHUSX.

Inan BaageHus1 AKOUSIMH JJISI COTPYTHIKOB KOMIIAHHH

Komnanus genaer B3HOC B TPACTOBBIN (DOHI, KOTOPBIH MOKYIACT aKIIUH OT UMEHH
COTPYIHHKOB.

KoHBeH1Ms KOHIIA TOAa

[ToTOKM HATUYHOCTH PACCMATPUBAIOTCS IO COCTOSIHUIO Ha KOHEI] T0/1a, B TPOTHBOBEC
KOHBeHIMH aaThl. COrNIaCHO KOHBEHIMH KOHIIA TO/a, HacTosiee — 3To nepuoy 0, KoHel roaa
IO MPOIIECTBUH OJHOTO roaa — 1, u T.1.

DHoreHHasi (BHyTPHCHCTeMHAsI) MepeMeHHAast

Benuuuna, onpenensemasi B paMKax MOJEIH.
BuaroreoputesnbHbie GOHABI

WuBecTuninoHHBIC (POHIBI, YIPESKICHHBIC C ENBIO MOIICPKKH TAKUX OPTaHU3aIHid, KaK
KOJUISIKH, YaCTHBIE IITKOJIBI, My3€H, TOCITUTAIH U OJaroTBOpUTENbHBIC HHCTUTYTHI.
VHBECTHIIMOHHBIN TOXOI MOXET HCIIONB30BaThCS U PA3BUTHUS ACATEIFHOCTH OpTaHU3alluN
WU TSI KAl TaJI0BII0KEHUM.

MoBbineHHOe (MHTEHCH(PUIUPOBAHHOE) HHIEKCHPOBAHME

Crparerus WHIAEKCUPOBAHUSA, IIeTTb KOTOPOW COCTOUT MPEBHIIEHUH WA TOBTOPEHUH OOIIEro
JIBIKEHUS OIIPEIeNICHHOTO HHICKCA.

Ycuiienue, noBbllieHUE

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

PaBHOBecHasi pbIHOYHAS LleHA PBIHKA



Haxnon nmuamM perHKa KanuTana. [IocKoIbKy JTHHUS phIHKA KalluTaja MPeICTaBIseT
JTIOXOTHOCTB, TIpeIaraeMyo Ul KOMIIEHCAIIMN OCO3HAHHOTO YPOBHSA PHUCKA, KaXKIasi TOUKa
JIMHAX COOTBETCTBYET PABHOBECHOMY COCTOSIHUIO PBIHKA. HakiIoH MuHMHK ornipenenser
JIOTIOJTHUTEIBHYIO T0XOIHOCTH, HEOOXOAUMYIO IS KOMIIEHCAIINH €INHUYHOTO N3MEHEHNUS
pucka.

Equilibrium rate of

. PaBHOBeCHaﬂ MNIPOILICHTHAA CTABKa
interest pou

IporeHTHas cTaBKa, ypaBHOBEIIMBaroIias peiHok. Takxke HasbiBaercst Market-clearing
interest rate.

Equipment trust

g CepTu(HKATBHI KPEIUTOBAHUS KYILIH-TIPOJAAKH 000PYI0BAHUA
certificates prud pen y poxn pya

CeptudukaTsl, BEIITyCKaeMbIe IPOMBIIIIIEHHBIM 00BEIMHEHUEM, CO3JAHHBIM IS TTIOKYIIKH
aKTHBOB M C/Iau¥l UX B apeHIy apeHaatopam. [Tocne moramenus nocienaero ceprudurkara
THTYI (IPaBO) COGCTBEHHOCTH aKTUBA MEPEXOAUT K aPECHAATOPY.

Equity JoJis akuuoHepa B KanuTajle KOMIaHUU

ITpeacrapmnsier 10110 COOCTBEHHOCTH B KOMITAHUU. Takke - ocTaTouHast J0JIapoBast
CTOMMOCTB cYeTa 0 (DbIOYEPCHBIM C/IENIKaM, €CIIU MPENOJI0KUTh €ro JIMKBUIALHUIO 110
TEKYIIEH PBIHOYHOM LIEHE.

Equity cap "Ilanka" 00BLIKHOBEHHOH aKIUU

Cornamenue, B paMKax KOTOPOTO OlHAa CTOPOHA 3a ONPEACIICHHYIO IPEABAPUTEILHO
BBIIJIAYMBAEMYIO IPEMUIO COTJIAIIAETCS KOMIIEHCUPOBATh U3AEPKKU APYrOi CTOPOHBI B
olpeJieNIeHHBIE TEPUOIbl BpEMEHH, €CIIN YKa3aHHBIH 0a30BbIi NIOKa3aTelnb ()OHAO0BOTO PHIHKA
MIPEBBIIIACT YCTAHOBJICHHBIN YPOBEHB.

Equity claim 3asiBJjieHNe MPaBa HA 0JII0 B KANIMTAJE

Tak>ke Ha3BIBaeTCS OCTAaTOYHBIM TpeboBanueM (residual claim). TpeGoBarue MOJTH T0X0I0B
[IOCJIE BBITIOJIHEHUS JOJITOBOTO 00s3aTEIbCTBA.

Equity collar "BopoTHHYOK" 00BLIKHOBEHHOMN AKIHU
OnHOBpEeMEeHHAs MOKYyIKa "mojia" 0OBIKHOBEHHOW aKIIUH U IPOaXka ee "IIanku .

Equity contribution
Coramenne 0 BJ0KeHHH COOCTBEHHOI0 KaIATAaJIa

agreement
CornamieHre 06 HHBECTUPOBAHHH COOCTBEHHOTO KAaMUTalla B MPOCKT HA OMPEICICHHBIX
YCIIOBHSX.

Equity floor "Tlon" 0OBIKHOBEHHOH aKIUH

Cornarmrenue, B paMKax KOTOPOTO OJ{Ha CTOPOHA COTJIAINAETCS IUIATHTh APYTrOd CTOPOHE B
OTIpeieTICHHBIE ITEPHObI BPEMEHH, €CIIN OIPEIeNICHHBII 0a30BbIi MOKa3aTenb (hOHI0BOTO
PBIHKA [a/Ia€T HWXKE YCTAHOBIEHHOTO YPOBHSI.

Equityholders AKUIHOHEPDI
Jlepxarenu noneit OOBIKHOBEHHBIX aKITHH.
Equity kicker HeBbIrogHoe ycjoBHe MpeIIoKeHus AKIMi

M cnosp30Baioch Mo OTHOIICHUIO K BAPPAHTaM, TaK KaK OHHU, KaK IIPABHUJIO, BHIITYCKAIOTCS
BMECTE C pa3MeIllaeMbIMU YaCTHBIM 00pa3oM OOJIUTalUsIMH.

Equity-linked CrpaTternm, cBsi3aHHbIE C BLINYCKOM aKIMH

policies P ' y !
Cwm. Variablelife

Equity market Poinok akumii

Cwm. Stock market (hoHmOBBIiH PHIHOK)
Equity multiplier  Koa¢¢duuueHT cOOCTBEHHOr0 KanuTaia

OTHOLIEHNE CyMMapHbIX aKTUBOB K CYMMapHOMY aKI[MOHEPHOMY KanuTairy. Pasmep
CYMMapHbIX aKTUBOB Ha 1 goutap aK[MOHEPHOTO KanuTama.

Equity options OnuMoHbI HA AKIUH

Ilennsle Oymary, garormue Jep>KaTemro MPaBo Ha MOKYINKY WX MPOAAXy OMPENEIEHHOTO
KOJIMYECTBA aKI[Mi U3 TAKeTa [0 ONPEICICHHOM IIeHe 1 Ha OTpe/IeICHHbIN (OrpaHHYSHHbIHN)
nepuoz Bpemenu. O6b1uHO 1 onumon pasen 100 akuusim.

Equity swap O6MeH akuuaMH (CBONI AKLUIA)

CBOH, B KOTOPpOM 00MeHHBaeMbI€ ITOTOKU HAJTMYHOCTH OCHOBAHEI HA CyMMapHOfI JOXOJHOCTH
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Kakoro-1mbo (HOHIOBOTO WHIEKCA WITH MPOIIEHTHON cTaBKU (JINOO (DHKCHPOBAHHOM, TMO0
rutasaroineit). Cm. takoke [nterest rate swap (mporeHTHBIH cBOTI).

JKBHBAJEHTHDIN ro0BOMH 10X0]

OKBUBAJICHTHAs €KET0J{HAsl CYMMa, BbIJIENIieMasi B TCUEHHE HECKOJIBKHX JIET, TEKyILas
CTOMMOCTb KOTOPOU paBHA JaHHOM CyMMe.

JKBUBAJEHTHAS TOA0Basi NPUObLIbL

OKBHUBAJICHTHBIA FOA0BOH JOXO/ HA YUCTYIO TEKYILYH0 CTOUMOCTb HHBECTUILIMOHHOTO
IIPOEKTA.

JKBHUBAJEHTHDII r00BOH MOTOK HAJUYHOCTH

Exeroanslil 10XoA ¢ Tako# k€ YMCTOM TEKYLIEH CTOMMOCTBIO, UTO U NMPEAJIOKEHHBIE
HMHBECTHUIMNA KOMITAaHUH.

JKBHBAJEHTHAs rog0Basi CTOUMOCTh
E)KCFOJIHaH 3KBHUBAJICHTHAsI CTOUMOCTH BJIAZICHUS aKTUBOM B TCUCHUC BCCI‘/‘I €Tr0 )KU3HH.
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 OTHOIIIEHHUIO K JEHEKHBIM MOTOKaM (IIOCIIe BBIUETA HAJIOTOB), CBSI3aHHBIM C apeH oM, -
MaKCHUMAaIIBHBIN pa3Mep yCIOBHOTO JOITa, KOTOPHIH MOKHO 00CITY>KHBaTh C TOMOIIBIO
AHAJIOTMYHBIX JICHEKHBIX TIOTOKOB (ITOCITE BBIYETA HAIOTOB), HATIPABIIAEMBIX Ha
obciry)kKMBaHUE I0JITa B AHAJOTWYHBIE IEPHOIBI BPEMEHH.

JKBHBAJIEHTHANA HAJIOr000/1araeMasi J0X0HOCTh

JI0XOIHOCTB, KOTOPast TOJKHA OBITH IPEUIOKEHA 10 HAIOT0001araeMoi SMUCCHI
oburanii, 4To0bI MOCIIE HATOTOO0IOKEHHUS TOXOAHOCTh CTajla PaBHA JOXOIHOCTH SMUCCHH,
He 00Jj1araeMoy HaJI0TrOM.

CHIKeHHe

HoBoBBenenue, nMeroliee OTpULATENBHOE BIUSHAE HA OMH Win 0oJiee CyIeCTBYIOIINX
MIPOIYKTOB KOMITAaHHH.

JTHnkKa
CraHgapThl MOBEACHHS WIIK MOPAITbHBIC HOPMBL..
EBpodank

BaHk, perynspHO IpHHIMAIONIHHA BKIIaIbl, ACHOMUHUPOBAHHBIE B MHOCTPAaHHOH BaJIIOTE, U
MPEIOCTABIISIONN KPEIUTHI B UHOCTPAHHOW BaJIIOTE.

EBpoobauranus

O6nuranwusi, (1) rapaHTHpOBaHHASI MEXKIYHAPOAHBIM CHHIUKATOM, (2) mpeaiaraeMas K
MPOJIaXe MOCIIE SMUCCUH OJJHOBPEMEHHO WHBECTOPAM Pa3HBIX CTpaH U (3) BhIMycKacMasi BHE
FOPUCIUKLUH OTICIBHON CTPaHBI.

Jleno3uTHbIE cCepTH(PHUKATHI B €eBPOBAJIIOTE

Jleno3uTHBIE cepTH(UKATHI, BHITYCKaEMbIC (PIITHAIOM aMEPUKAHCKOTO OaHKa MITH
HWHOCTpaHHOTO 0aHKa, pacnonokeHHbIME 3a npenenamu CIIIA. IToutn Bce meno3uTHbe
cepTU(UKATH B €BPOBAJIIOTE BHITyCKaroTcs B JIOHIOHE.

Kanpunrosas cucremMa pacyeToB MeKAYy 0aHKAMH HA BTOPUYHOM PBIHKe
€BPOOOIMIanMii ¥ JPYrux HEeHHbIX Oymar

OnHa U3 IByX OCHOBHBIX KJIMPUHTOBBIX CHCTEM Ha PBIHKE eBpoobsmramnmii. Hauana
neiictBoBaTh B 1968 r. Pacnionoxena B bproccene. Haxoautces B ynpasiennn Morgan
Guaranty Bank (Mopras I'apantu bank).

EBpo-kommepueckne Oymaru

KpaTKOCquHI)Ie BCKCCJIA CO CPOKOM NOorameHus 10 360 Z[Heﬁ, BBIITYCKAa€MbIC KOMITAHHUAMHU
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Ha MEXIYHAPOAHBIX JCHEKHBIX PHIHKAX.
EBpoxpenntsi

CpenHecpouHbIe KPEIUTHI B €BPOBAIIOTE, IIPEIOCTABIsIeMbIe OAaHKOBCKHMH CHHIMKATaMHU
KOPIIOPAaTHBHBIM W IPAaBUTEIECTBEHHBIM 3aEMIIUKAM.

EBpoBanora

"EBpo" 03HauaeT BHE KOHKPETHO# cTpaHbl. Clie10BaTeIbHO, EBPOIOIIAP — 3TO JCTIO3UTHBIH
cepTuduUKaT, TeHOMHHUPOBaHHbIH B nqosutapax CILA, B kakoi-mubo apyroi ctpane (kak
MPaBUIIO, OHK TOPryOTCs B JIOHIOHE).

EBpoBa/iloTHBIH A€n03UT

KparkocpouHslii 1eno3uT ¢ (PUKCHPOBAaHHOW CTaBKOW, IEHOMUHUPOBAHHBIN B BAJIIOTE,
OTJIMYHOM OT HALMOHAIBHOW (HAIIPUMEP JOJUIAPOBBIN JEHO3KT B JIOHAOHCKOM GaHKE).

EBpoBalOTHBIN PHIHOK

JleHeXHbIi pRIHOK 3aiiMa U MPEIOCTABICHUS B KPEIHUT BAIIOT, KOTOPBIE AEP>KaTCS B BUAE
JIETIO3UTOB B OaHKAX CTpaH, OTJIMYHBIX OT CTPaH JCTIOHHPYEMOW BaTIOTHI.

EBpoaoniap

YnoTpebuisieTcst 10 OTHOLICHUIO K JICTIO3UTHBIM cepTH(UKaTaM, ICHOMUHUPOBAHHBIM B
nomnapax CHIA. Bonblas 9acTs €BpoI0/UIaPOBBIX JIEIIO3UTOB HAXOAUTCS B JIOHAOHCKUX
0aHKax, 0OTHAaKO, UMETh €BPOAENO3NUT MOXKHO Be3je, kpome CIIIA. ToyHO Tak ke Jero3uThI B
€BpO-HEHAaX M €BPOMapKax MpPEACTaBIIFOT COOOM AeNO3UTHBIE CePTU(HKATHI B HEHAX U
HEMELKUX MapKax BHe SlnoHun u I'epMaHuy, COOTBETCTBEHHO.

EBpoponnaposbie 00iurauuu
EBpooOmuranuu, neroMuarpoBaHHbIe B qoutapax CIIIA.
EBpoakuun

Llennsie Oymaru, pa3MeriaeMble Ha eBpOpHIHKE. TO eCTh, MeXTyHAPOTHBIN CHHANKAT
M3HAYaJbHO MPOJAET [IEHHbIE OyMaru MHBECTOPaM OJHOBPEMEHHO Ha HECKOIBKHUX
HAITMOHAJIBHBIX PHIHKAX.

EBpopsbiHok
Cwm. External market (BHewmH## pBIHOK).
KpenutHbie eBpoinHuM

KpeauTHsble TUHMY, TIpeJoCcTaBsieMble OaHKaMK (MHOCTPAHHBIMU KU 3apyOe:KHBIMH
bumanaMu aMepuKaHCKUX 0aHKOB) B €BPOBANIOTE.

CpeaHecpouHasi eBpOHOTA

HerapantupoBaHHasi eBpOHOTA, BBITYCKaeMasi HEMOCPEACTBEHHO Ha PHIHOK. CpeiHeCpOUHbIe
€BPOHOTBI IPEUIAratoTcs K MPoJiake NOCTOSHHO, a HE eIMHOBPEMEHHO, KaK, Halpumep,
obnmurannoHHas sMuccus. Cpok MorameHus: CPeTHECPOTHBIX €BPOHOT B OONBITNHCTBE
CllyyaeB He MpeBbIliaeT 5 jer.

EBponora

Kpatko- 1 cpeHecpo4HOe JOJIroBoe 0043aTeNbCTBO, pa3MeNaeMoe Ha €BPOBATIOTHOM
PBIHKE.

Eponeiickast Bamornas equanna (IKIHO)

WHupexc HHOCTpaHHOM BAIOTHI, COCTOSINUEN MpuOIm3uTenbHo u3 10 eBponecKuX BajioT,
nosiBuBIIMiicsa B 1979 .

EBponeiickasi BaJIIOTHasi cUCTeMa

BanroTHas opranusaiys, co3nanaas B 1979 r. v BKIFOYAroias B ¢e0s1 BAIFOTHI CTPAH-YICHOB
Espomeiickoro Coto3a.

EBponeiickuii onunoH

OmnIoH, KOTOPBIA MOXKET OBITh HCIONHEH TOJBKO Ha JaTy uctedenus. CM. Takke American
option (aMeprKaHCKHUiA OMIIHOH).

OnuuoH B eBpoONeiickoM cTHIE
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ONILMOHHBIA KOHTPAKT, KOTOPBI MOXKET OBITH HCIIOJHEH TOJBKO Ha JaTy HCTEYEHHUS.
Ezponeiickuii Coro3s (EC)

DxoHOMHUYECKast accouuanus crpad EBporsl, ocHoBanHast o Pumckomy Jloroopy ot 1957
I. KaK o0Lmid peIHOK 1S iecTr rocynapets. Jlo 1993 r. Obu1 n3BecTeH kak EBporneiickoe
CoobuiectBo. Britouaer B ceds 15 eBpomnerickux crtpad. OcHoBHast nens EC — enunbiii
PBIHOK TOBApOB U YCIyT 63 KaKUX-T100 SKOHOMUYECKUAX OaphepoB U 00IIast BAIOTA C
€IMHBIM PYKOBOJISILIUM JICHEKHO-KpeUTHBIM yupexaenueM. Kak EBponetickoe Coo01iecTBo
EC cymecrBoBai n10 1 ssuBapst 1994 r.

EBpoobauranus 0e3 cnenuajabHOro odecrneveHust
EBpooOnurarust ¢ KynoHOM ¢ (PMKCHPOBaHHOM CTaBKOH.
EBpo-nenHbie 001uranuu

EBpooOnuranuu, IeHOMIHAPOBAaHHBIC B €BPO-HCHAX.
Ilepuonx oueHkn

[lepuon BpeMeHH, B TeUCHHE KOTOPOTO OIICHUBAIOTCS PE3yIbTATHI ACSITEIHHOCTH
MEHEDKEPOB JIEHEKHBIX ONEPaIni.

BoipaBHMBaHue MO3UIHIA

Kynﬂﬂ-npogaﬁ(a LEHHBIX 6yMar C LIEJILI0 KOMIIEHCALUH CYLIECTBYIOIIMX PHIHOYHBIX
YCJIOBHH.

Puck coopITHS

Puck Toro, uTo B cUIIy peKuX, HEOCTOSIHHBIX M OUY€Hb CUIBHBIX HENIPEIBUACHHBIX
W3MEHEHHUI PBIHOYHOM cHTyauuu, Harpumep, (1) mpOMBIILLICHHON aBapHu, CTUXUHHOTO
OeICTBHS WM M3MCHEHHS 3aKOHO/IATebCTBA, JIH00 (2) MOTJIOMIEHHUSI UM PECTPYKTYPU3ALAH
KOMITaHUU U3MEHHTCS CHOCOOHOCTh SMHUTEHTA MTPOM3BOANTH MTPOLIEHTHBIE H OCHOBHBIE
BBITLIATHI.

Cuayuan nedosita (0TKa3a OT BHINOJHEHHUS 00513aTeJIbCTB)

OroBopeHHbIE B KOHTPAKTE CIIydau, KOTria KpeauTopy pasperraercs Tpe0oBaTh
HEMEICHHOTO BO3BpaTa JI0JTa.

H3yuenue codbITHI

CraTHCTHYECKOE HCCIIE0BaHKE, H3yJarollee, KakiuM 00pa3oM uH(OpMAaIHs BIHICT Ha
KypCOBYIO CTOMMOCTbH B OIIPEAEICHHOE BPEMSI.

Heorpanuuenno Bo300HoBIsieMblii kpenut (BeuHsblii kpeaur)
ABTOMaTHYECKH BO30OHOBIISIEMBIN KPEANT O€3 CpOKa MOTalIeH s,
IIpuBeneHue B TOUHOE COOTBETCTBHE

Crparerus ympaBiieHUs TOpTdeseM OOIUTaIHiA, TIPeATIoIaraoas MOUCK MOpTQes ¢ caMoi
HHU3KOH CTOMMOCTBIO. [IpUTOK HATMYHOCTH TAKOTO NOPTQEIs paBeH OTTOKY HATUYHOCTH,
(buHaHCHPYEMOMY 3a CUET MHBECTHLIMH.

Tounast OX0AHOCTH

O)KI/IIlaeMaH JOXOTHOCTDb HOpT(beJ'I}I, OCHOBaHHas Ha 0KHAEMOM JOXOJHOCTH COCTaBJIAIOIINX
€ro aKTMBOB U UX Macce.

Mmuenue " ¢ oroBopkoi”

MHeHue ayauTopa, oTpaxarouiee ToT (axT, 4To ayAUTOp HE B COCTOSIHUM IIPOBECTH
IIPOBEPKY ONpE/IENEHHBIX chep AesTeTbHOCTH KOMIIAaHUH, B CHIIy OTPaHUUYCHUH, HaJlaraeMbIX
PYKOBOJCTBOM, WJIU MHBIX YCJIOBHI BHE KOHTPOJIS ayJUTOPA.

M36b1TOUHBIC pe3epBbI

JIro6oe npeBhIIeHHE Pa3MepPOB CYLICCTBYIOIINX PE3EPBOB 110 CPABHEHHUIO € TPeOyEeMbIMU
pe3epBaMH.

M36bITOYHASI T0OXOAHOCTH PHIHOYHOT'O MOPTges

Paznuia Mexy 10X0IHOCTHIO PHIHOYHOTO MOPTQEst U OE3PUCKOBON CTaBKOM.
N36b1TOYHBIE 10X0/IBI

Taxoke HaswsiBaroTcss Abnormal returns (oxos! cBepx HOpMBI). JJ0XO0/1bI, IPEBbILIAOLIHE
HOPMY, YCTaHOBJIEHHYIO MOJIENBIO ONPEIEIEH s [IEHBI aKTHBOB.

Bup:xa



Exchange, The

Exchangeable
Security

Exchange controls

Exchange of assets

Exchange offer

Exchange of stock

Exchangerate

Exchange Rate
M echanism (ERM)

Exchangeraterisk

Exchangerisk

Exclusionary self-
tender

Ex-dividend

Ex-dividend date

Execution

Toproas mIomaaKa, Ha KOTOPOH TOPTYIOTCS aKIMH, OMUOHBI U (PhIOUEPCH Ha aKIIHH,
o6Hramyn, ToBapsl 1 HHAeKCH. OcHoBHbIe Gupxu CIIA BrmouaroT B ce6s Hpio-Hopkckyro
doumosyro 6upxky (NY SE), Ameprkanckyro ¢poumoByio 6upxky (AMEX) u
ABTOMaTU3UPOBAaHHYIO CUCTEMY KOTHMPOBOK HannonanbsHON acconuanuy 1uiepoB 110
nienrbiM 6ymaram (NASDAQ).

Bupixa

Hedopmanbroe Haspauue Hpio-Hopkckoii pormooit Gupski. Eie ofHo Ha3BaHmHe —
"Bounbiioe Tabno". Ha bupske Topryercs 6onee 2 Thicsid OOBIKHOBEHHBIX U
NIPUBWIIETUPOBaHHBIX akuuii. Ctapeiimas u kpynueiimas 6upsxa B CILIA. OcnoBana B 1792 .
Pacnonosxena va Youn-Crput B Hero-Mopke.

Lennas Oymara, nogJjiesxamas oOMeHy

Lennas Oymara, marormasi CBoeMy JepiKaTelto paBo Ha ee 00MeH Ha OOBIKHOBEHHBIC aKITHH
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
HAaJIMYHOCTb WJIU AKLUHU.

Ipenno:xxkenue odMeHa

[MpennoxeHne KoMIaHuy OOMEHSTH LIEHHYI0 OyMary, Harpumep, oOJIUTaIuio UIu
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

MeTtonosiorus, mpy MOMOIIY KOTOpOo wieHbl EBporielickoil BantoTHON CUCTEMBI
OIICP KUBAIOT OOMEHHBIC KypChl CBOUX CTPaH B paMKax JMana30Ha, COrIIaCOBAHHOTO C
JIPYTHMH CTpaHAMH.

BastoTHblii puck

Taxoke HassiBaeTcs Currency risk. PUck n3MeHeHHs CTOMMOCTH HHBECTHULIUM BCIIEACTBHE
M3MEHEeHHs OOMEHHBIX KypCOB BaJIOT.

BanoTHbIi puck

HenocTosHCTBO CTOMMOCTH KOMITAHHHM BCIIEICTBUE HEOXKHUIAHHBIX U3MEHEHNI 0OMEHHOTO
Kypca WU CTeIeHb, 10 KOTOPOH TEeKyIlas CTOUMOCTh KOMIIAHUU MOXKET H3MEHHUTHCS B
pe3yJbTare MOBBIILIEHNS! CTOUMOCTH MJIM 00ECLICHUBAHUS IAHHOW BaIIOTHI.

TeHaep HA MOKYNKY COGCTBEHHBIX aKIMii (C OrPAHNYMBAIOIUMH YCIOBHIMH)

Komnanus o0bsBIsET TCHACP Ha MOKYIKY OIPEACICHHOI0O Y1cjia COOCTBEHHEIX aKHHﬁ,
OIHOBPEMECHHO UCKJIKOYas OINPECACIICHHbIX aKITUOHEPOB.

be3 npaBa Ha 1MBUAEHABI

BykBanpHO 03HawaeT "6e3 muBnaeHna”. [lokynarens akuuit, 0003HaYEHHBIX KaK
0e3IMBH/ICH/IHbIC, HE MMEET MPaBa Ha MOIyYeHUE OOBIBICHHBIX IUBUICH/IOB.

be3nuBuaeHaHas nara

IlepBrlii TOProBbIi A€Hb, KOTA IPOAABEL, a HE IIOKyIaTelb aKLUH UMEET IIpaBo Ha
MOJTyYeHHE TIOCIEIHUX OOBSBICHHBIX TUBUICHAHBIX BBIIUIAT. B ra3eTHHIX JINCTHHTAX HA ATY
JIATy aKI[¥s, TOpryeMasi Kak Oe3IuBHICH/IHAs, 0003HAYACTCS 3HAYKOM X .

HcnoaHenne npuka3sa (creiakn)

Hpouecc HCIIOJIHCHUS MTPUKa3a Ha MOKYIKY WIH MPOJAXKY HECHHBIX 6yMar. Ilo COBCpUICHUU
CACJIKHU BBIXOJHUT OTYCT, HOHTBep)KZ[aIOHII/Iﬁ (baKT CICIIKHA. PacueTh (rmaTenc U repeaada npas
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cobcrBennocTH) coBepinatorcs B CIIA B Teuenue 1 (st GOHIOB B3aWMHBIX HHBECTHITHIA)
w5 (akiun) gHEH co JTHS HCTIOTHEHUS TiprKasa. B Hacrosinee Bpems B CIIIA mostBunach
TEHACHIINS COKPAIICHUS epHOa pacyeTa o CIeNKaM MO aKIisIM, KOTHPYEMBIM Ha OHpikax,
110 3-X JIHEH.

N3nep:kkyu MCNOJIHEHUS CAeTKH

Pa3nuia Mexty 1ieHol Oymard, 1o KOTopoii Obljia COBEpIIICHA C/ICIIKa, U [ICHOH 3Toi Oymaru
B OTCYTCTBHUE CETKU. DTy Pa3HUILy MOKHO Pa3IeIuTh Ha U3JIEPKKH BIUSHUSA PHIHKA U
U3JICPHKKU BBIOOPA BPEMEHU COBEPIIICHUS CIICIIKH.

Lennbie 6ymaru, ocBOG0K/ICHHBIC OT PErHCTPALHH

WHcTpyMeHTHI, 0CBOOOXKIEHHBIE OT TpeOOBaHHI PEruCTpaLy 10 3aKOHY O IIEHHBIX Oymarax
ot 1933 r. i ot TpeboBaHMi K Mapke 10 3aKoHy 0 Komuccun no neHHbIM Oymaram u
oupxam ot 1934 r. K mogo6HOTO poaa neHHpIM OymMaraM OTHOCSATCS IIPaBUTEIbCTBEHHBIE
oOmnwranuy, IeHHbIe OyMaru (peaepantbHBIX areHTCTB, MyHHIIUIATBHBIE OOTUTaIIH,
KoMMepueckre Oymaru u Oymaru, pa3mMeniaeMple YaCTHBIM 00pa3oM.

HcnonHuTh (OMmmonH)

OcyIecTBUTD TPABO JAEPIKATENS OMIIHOHA Ha MOKYIKY (B CIydae OMIHoHa "KOJT") HITH
npoaaxy (B ciydae onpoHa "myt'") HEHHBIX OyMar, JeXaluX B OCHOBE OIMI[HOHA.

Ilena ucnioiHeHus (ONMIMOHA)

Llena, Mo KOTOPOH MOKET OBITh KYIUIEH WJIM MPOAaH 0a3MCHBIN aKTHB, Ha KOTOPBIHN 3aKIIIOUEH
(BIOUEPCHBII WM ONIIMOHHBIA KOHTPAKT.

CTOMMOCTB UCIOJTHEHHUSI (OTIHOHA)

CyMMa BBIMTPbIIIA IO OINIIMUOHY, IO CPABHCHULO C TeKyHIefI pBIHO‘IHOfI caemcoﬁ, B CJIy4ac
HCIIOJIHCHHS OIIIIMOHA C MTOJIOKUTEITLHOM BHyTpCHHeﬁ CTOMMOCTBIO.

HUcnosHeHue oniuoHa

[Iporecc MOKyIKM WiTH MIPOAaXKH 0a3MCHOTO aKTHBA MOCPEICTBOM OIIIOHHOTO KOHTPAKTA.
Jx30reHHas (BHECHCTEMHAasl) mepeMeHHast

IlepemenHast, BenuunHa KOTOPOM ONpeNesieTcs BHE MOJIEIH, B KOTOPOI OHa UCIOIb3yeTCs.
Taxoke Ha3pIBaeTCs mapamerpom (parameter).

Teopuu runote3bl OKUIAHUIN

Teopun BpeMeHHOW CTPYKTYpPhI IPOLIEHTHBIX CTaBOK, BKIIIOYAIOLINE B ce0sl TEOPHIO
YHUCTHIX" OKHIAHUH, TEOPHUIO JTUKBHIHOCTH BPEMEHHOW CTPYKTYPBI U TEOPHIO
MIPUBHUIICTUPOBAHHON cpeasl OOMTaHusS. Bee 3T Teopruu yTBEPKAAIOT, YTO KaXKIBIH
(hopBapaHBII Kypc paBeH OXKUIaeMol OyIyIieil MPOIEHTHOW CTaBKe Ha COOTBETCTBYIOINN
nepuoa. OHAKO BCe TPHU TEOPHH PACXOSTCS B IUIAHE TOTO, BIMAIOT JIM Ha (hOpBapIHBIE
KypCHI Apyrue (pakTophl ¥ KaKHUM 00pa3oM.

Teopnﬁ OKMAAHUA (l)OpBapJIHLIX BAJIIOTHBIX KypCoOB

Teopust KypcOB HHOCTPAHHBIX BAJIFOT, YTBEPIKIAKOIIAS, YTO OXKHMIACMBII Oy IyIIHiA HATUYHBINA
BaJIIOTHBIM KypC Ha KOJIMYECTBO MIEpUOAOB  paBeH TeKkylieMy (opBapJHOMY BaITIOTHOMY
Kypcy nepuoga t.

O:xupaemble Oyayuiue NOTOKM HAJTUYHOCTH

[TporHosupyemsie OyayIne MOTOKH HATMIHOCTH, CBSI3aHHBIE C aKTHBOM, 110 KOTOPOMY
MIPUHUMAETCS PEIICHNE.

O:xuaaemblii Oyaymumii noxoxn

JToxo/1, KOTOPbIH KOMIAHKS OXKUAAET [OJIYUUTh [0 AKTUBY B OyayiueM. Taxke Ha3bIBaeTCs
OKHIaeEMBIM J10X070M (expected return).

OsxuaeMblii 10X01

Jloxon, KOTOpBIil 0)KUIAIOT MOTYYUTh IO PUCKOBAaHHOMY aKTHBY, IPOrHO3UPOBAHUE
KOTOPOT'0 OCHOBAHO Ha BEPOSITHOCTH PACIIPEENICHNS] BO3MOXHBIX HOPM MPUOBLIH.
OsxuIaeMblii JOX0/ paBeH Kakoi-1100 MPOLCHTHON CTaBKe, He HeCyllel prcka (Kak
MPaBMJIO, 3TO CTABKA M0 KA3HAYCHCKUM BEKCEIISIM U OOJTUrallisiM), IUTFOC IPEMUS 33 PUCK
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(pa3HwuIta MEX Iy HCTOPHIECKON PHIHOYHOM JOXOJHOCTHIO, PACCUNTHIBAEMas Ha 6a3e XOpoIIo
IUBEpCUUIIMPOBAHHOTO HHIEKCa, HanpuMmep, nHaekca S& P500, u ucropudeckoit
JIOXOTHOCTBIO Ka3HAueHCKOo# obuuramnum). [TomyIeHHOE YUCII0 YMHOXKAETCS Ha OETy aKTHBOB.

OxupaeMoe OTHOLIEHHE JI0X0/1a K OeTe

Ycnosue moaenun CAPM, npenmnonaratoiiee, 4To MPEMUH 3a PUCK LIEHHBIX Oymar OyayT
MIPOTIOPIIMOHANBHBI OeTe.

Osxngaemasi npUOBLIL HA MHBECTHPOBAHHBIN KANINTAJ

Oxxunaemast IpUOBLIb, KOTOPYIO MOXKHO TONIYYUTh 10 UHBecTHLMIM. CM. Takke Capital asset
pricing model (Mozenb ompeeNieH!sl CTOMMOCTH KaIluTaja).

OsxuaemMoe 3HaYeHHE

CpenHeB3BeIICHHAs BETMYNHA PacTIPECICHIUS BEPOSITHOCTEH.
Osxuaaemoe 3HAYeHUE UAeATbHOI HHpoOpManun

OxwuaemMoe 3HaYCHHE, eI OBl OBUTH H3BECTHBI OyAyIIre HEONpeAeTICHHbBIC TOCIEACTBHA,
MHUHYC OXHJIaeMOe 3HaueHHe 0e3 TOMOIHUTEIbHON HH(OPMAIIHH.

3aTpaueHHbIi

HauucneHHblil Ha c4eT pacxo0B, B TIOJIHON MePe CHUKAIOIIUKI 00bsIBICHHYIO TPUOBLIB 32
TOJ, IpeIHa3HAuYCHHBIN JUIS 3aTpaT Ha CTaThH C MOJIE3HBIM CPOKOM 1 rox.

OTHomeHne pacxo0B AKNHOHEPOB (poHAa B3aMMHBIX HHBECTHIUI K 001Iel cymMMe
kanurtanosioxennii (Kodppuauent pacxonos)

IpoIeHT aKTHBOB, 3aTPaYEHHBIX Ha yIpaBieHne POHIOM B3aMMHBIX HHBECTHIIHNI (COTIIACHO
TOCIIeTHEH TOIOBOM OTYETHOCTH). BriTlouaeT B ce0st TaKHe pacXOJIbl, KaK YIpaBIeHUECKHE U
KOHCYJIbTAI[MOHHBIE KOMHCCUH, HAKJIAJIHBIC PACXO/Ibl H OPTaHU3AIIMOHHBIE U PEKIIAMHbIC
komuccuu (12b-1). KoadduimenT pacxomoB He BKIOYAET B ce0st OPOKEPCKUE PacXo/Ibl Ha
yrpasiieHue nmoptdenem, XoTs OHU YKa3bIBAIOTCS B BUJIE MPOLICHTHOM J0JIM aKTUBOB B
Ort4ere 0 TOMOIHUTEIBHON HH(OpMAIHH, peacTaBsieMoM GhoHgamu B Komuccuro mo
LIEHHBIM Oymaram u Ouprxam. OTYeT 0 TOMOIHUTEIBHON HH(OPMAIIMU TPEAOCTABISACTCS
aKnuoHepam 1o TpedoBanuoo. Hu koaddunmeHT pacxoaos, Hu OTYET O JOMOITHUTESILHON
nH(OpPMALIMKU HEe BKIIIOYAIOT B ce0s TPaH3aKIIMOHHBIE M3JIEPIKKU CIIPEIOB, KOTOPbIE OOBIYHO
HMEIOT MECTO MPH 3aKITI0YCHUH CISNIOK C HE KOTHPYEMBIMH Ha OHPIKax U HHOCTPAHHBIMU
LEHHBIMU OyMaramu. DTH JBa BUJA U3ICPKEK MOTIIH Obl 3HAYUTEIBHO YBEITHIHUTD
o0BsBIIeHHBIE pacxonabl Gorna. KoapdumuenT pacxomoB gacto HazpBaroT Koaddummerrom
ormepanoHHEIX pacxomos (Operating Expense Ratio -OER).

Hcreyenune cpoka aeiicTBust
Bpewms1, Kora ONIMOHHBIN KOHTPAKT IMPEKPAIAeT CBOE CYIIECTBOBAHUE.
Iuxa ucTeyeHust CPOKOB (ONMIHOHHBIX KOHTPAKTOB)

OTHOCHUTCA K JaTaM, Ha KOTOpPBIE MICTEKAeT CPOK JACHCTBHUS ONIIMOHOB HA ONPEACICHHYIO
LeHHyto Oymary. Hanpumep, NaHHBII ONIIMOH JOJDKEH OBITh pa3MelIeH B OJTHOM U3 TpeX
LUKJIOB — THBAPCKOM, (DeBPAILCKOM HMJIM MapTOBCKOM. B 111000#f MOMEHT BpeMEHH OIIHOH
OyZeT UMETh KOHTPAKTHI C 4 OTKPBITHIMH IaTaMU UCTEYCHUsI CPOKA NEUCTBUS — IByMsI B
OmrpKaiIme Mecsiibl M IBYMsI B OoJiee OTJaJIeHHbIE MECSIIBI.

JlaTa HcTedyeHHns1 CPOKa AeiiCTBHA KOHTPAKTAa

[Mocnenuuit geHp (Mo aMepUKaHCKOMY CTHITIO) MJIM €MHCTBEHHBIH JIeHb (110 eBponeiickoMy
CTHIIIO), KOT1a MOXKET OBITh UCIIOJIHEH OMLIOH. B cirydae (OHIOBBIX OMIHMOHOB, - 3TO MEepBast
cy60o0Ta mocie TpeThei MATHUIBI MecAlla, KOT/1a HCTEKAET CPOK JICHCTBHS OIIHOHA.
Bpokepckue koMnanuu, OJHAKO, MOTYT yCTaHABIUBATh OOJee pPaHHUA KpaifHUH CPOK IS
YBEIOMJICHHS O HAMEPEHHH JIep KaTells ONLIMOHA €r0 UCTIONHNUTH. Ecy msITHHLA sIBIsIeTCs]
BBIXOZHBIM JTHEM, TO MOCJIEAHUM TOPTOBBIM JHEM OyZAeT MPEeALIECTBYIOIIUH €if YeTBepr.

IKCNOPTHO-UMNOPTHBI# OaHk (kcUM GaHK)

DenepanbHOe MpaBUTENbCTBEHHOE areHTCTBO CIIA, mpenocrasisioniee KoMMepueckue
KpEIUTHl aMEPUKaHCKUM KOMIAHUSM 1711 PUHAHCHPOBAHMS aMEPUKAHCKOTO AKCIIOPTA.

dakTH4ecKuii 10X01
Cwm. Holding period return (moxox 3a nepro/i BiaJeHUs aKIHAMH).

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 MO3HUIINH, OOMEHHBIH
KypCBI KOTOPOH, COTTIACHO NPOTHO3aM, JOJKEH H3MEHSATHCS TAKUM 00pa3oM, YTO HOTEPU WIIN
MPUOBLIB IO NEPBOI OTKPBITOH MO3ULUH JOJKHBI ObITh KOMIIEHCHUPOBAHbI MPUOBIIBIO MIIH
yOBITKaMH IO BTOPOH BAJIFOTHON ITO3ULNH C PUCKOM IOTCHIIUATBHBIX YOBITKOB.

Otuy:knenne (IKCIpoONpHAINS)

OduunanbHas KOHGHUCKAKS YaCTHOW COOCTBEHHOCTH NPaBUTENHCTBOM. COrlacHO
MEXAYHApOJAHOMY NpaBy, Jt000€ MPaBUTEILCTBO UMEET MPABO Ha KOH(UCKALIUIO YaCTHOM
COOCTBEHHOCTH IIPY HEMEUICHHOM NPEI0CTaBICHUHN COOTBETCTBYIONIEH KOMIIEHCALIMH.

" be3 mpas"

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 COXPAaHSIOTCA 32 MPOABIIOM.

Oosuramus ¢ npoa/ieBaeéMbIM CPOKOM

OO0suranusi, CpoK MOraiieHusi KOTOPOH MOXET 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 PCCTPYKTYPHU3ALUIO 3aJ0JDKCHHOCTU KOMIIAHUH, B paMKax
KOTOPOI'0 AaTa IMorameHus NepeHOCUTCA Ha Ooitee HOS,HHI/IfI CpPOK.

Jarta npoayienust
JlaTa ucronHeHNs WK MPOAJICHUS TIEPBOTO OIIIHOHA.
CBorIl ¢ 1ebI0 MPOJJIeHUsI CPOKA

[Ipoanenne cpoka morameHus OCPEACTBOM CBOIIA, HAIIPUMED, MPOIaka ABYXJIETHETO
BEKCEJISI ¥ TIOKYTIKa BEKCeTsl ¢ 6oiee AIUTENbHBIM TEKYIITIM CPOKOM ITOTAIICHHS.

BHemnss 3¢ppeKTHBHOCTH
Cw. Pricing efficiency (atddexTuBHOCTD 1IeHOOOPa30BaHMS).

BHemnee ¢puHaHCHpOBaHUE
OuHaHCUpPOBAaHME HE 3a CYET KOMIIAHUH, a, HAIIPUMEDP, 3a CUET 3alIMOB UJIM SMUCCUU aKLUH.
Bueninuii peiHOK

Takoke Ha3pIBaeTCS MEXKAYyHAPOIHBIM pbIHKOM (international market), 3apyOesxHbIM PIHKOM
(offshore market) wm, waie Bcero, eBpopsiakom (Euromarket). Cricrema ToproBiy eHHBIMA
Gymaramu, Kotopsie (1) HemocpeICTBEHHO TTOCIIE SMUCCHH TIPEUIAraloTCst HHBECTOPAM
OJTHOBPEMEHHO B HECKOJIBKUX CTpaHax W (2) BBITYCKAIOTCS BHE FOPUCIUKIIAM KaKo# ObI TO HH
OBIIO OTAENBHO B3sTO# cTpanbl. CM. Taroke |nternal market (BHyTpeHHM PHIHOK).

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
BBIILIIATaM.

3KCTpal’l0J’lﬂIlﬂ0HHl:le CTATUCTHYECCKHE MOACIH

Monenu, npuMeHstomue GopMyiTy K HCTOPHIECKHAM M MIPOTHO3UPYEMBIM JaHHBIM. K
TOTO0OHBIM MOZETISIM OTHOCSITCS IIPOCTast MOZIETh TMHEHHOTO TPEHAA, TIPOCTas
9KCIOHEHIMATIbHAS MOJEIB M IIPOCTast aBTOPETPECCHOHHASI MOJIENb.
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" [IpaBuio 48 yacoB"

TpeGoBanue, o6o3naueHHOE B Kosiekce YHUDHIIMPOBAHHON PAKTUKU A CCOIUAIIH
JAIICPOB TI0 TOCYAapCTBEHHBIM IICHHBIM OyMaram, COTJIaCHO KOTOpOMY BCsl HH(OpMAIIHS O
nysie (makere) HEeHHBIX OyMar, Kacaroulascst MpeACTOsIIEH CAENKH, T0/KHA ObITh
MPeJOCTaBIIeHa TPOAABIIOM ITOKYTIATEIIO 10 3-X YacoB IH:A, Ha 48 yacoB
MPEALISCTBYIOIIETO IHIO 3aKITIOYCHUSI CACIKH.

HoMuHaiabHasi CTOUMOCTD
Cwm. Par value.
Arent (®akrop)

duHaHCOBas opraHu3anus, KoTopas IoKyIracT IIC6I/ITOpCKyIO 3aJ0JDKCHHOCTh KOMITAHHUHU K
B3BICKHUBACT J10JII'U.

DaKTOPHBII aHATN3

CraTuctuieckas IpoIeaypa, 1ejib KOTOPOH 3aKIF0YaeTCs B TOM, YTOOBI OOBSICHUTH
OTIPENICIICHHOE SBJIICHUE, HATIPUMED, TIOXOJHOCTh OOBIKHOBEHHBIX aKIUH, B paMKax
MOBEJICHHS PsiJIa IIPOTHO3UPYEMBIX MTOKAa3aTeICH.

DaKTOPUHT

[Iponaxka nedUTOPCKON 3aJ0DKEHHOCTH KOMITAHUY (DHHAHCOBOW OpTraHU3aIliH,
BBICTYTIArOMIEH B poin (akTopa (areHra).

q)aKTOpHaﬂ MOJeJIb

Crioco6 pasnoxenust (HaKTOpoB, BIUSIOIIUX HA HOPMY NPHOBUIN LIEHHOM Oymaru, Ha
COCTaBHBIE YacTH, HaIlpuMep, o0llee BIUsSHIE U BIUSHIE, XapaKTePHOE TOJILKO IS KLU
JIaHHOW KOMITaHHH.

DaxkTOpHBIHA NOPTheIb

Xopolo uBepCcUPpHUIMPOBAaHHBIN TOPTQEIh, COCTABICHHBIH TAKMM 00pa3oM, 4TO €CIIH
6era onHOro (hakTopa cocrasmsier 1.0, To Gera moboro apyroro ¢daxropa Oyner pasua 0.

He cocTosaThes

FOBOpHT, 4YTO CACJIKa HE COCTOsIaCh, €CJIIM 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.

" IMoka3aTeab cipaBelJIMBOCTH"

Habop TpeboBanmii Kk ITaHy PEOPTraHU3aALNH, BBEITIOIHEHNE KOTOPBIX HEOOXOIUMO TS €T0
0JI00pEeHHsI CYJIOM TI0 JiesiaM 0 OaHKPOTCTBE.

"YecTHas urpa”
VHBECTUIIMOHHBIN NPOCIIEKT C HYJIEBOH MpeMHe 3a pUCK.
IIpnemieMasi ppIHOYHASA LIEHA

CyMMa, 3a KOTOPYIO aKTHB MOYKET CMEHHTh BJIaJIEIIbIIa, IIPUTOM, YTO 00€ CTOPOHBI,
Y4YacTBYIOLIHE B CIEJIKE, BIA/ICIOT He0OXoanMoi nHpopmanueii. Takxke Ha3pIBaeTCs
market prices (pbIHOYHBIE TICHBT).

IIpuemJiiemasi neHa

PaBHOBecHas 1ieHa (hprouepcHOro KoHTpakTa. Takke HaswiBaetcs theoretical futures price
(Teopernueckas hprouepcHast eHa). PaBHa HATMYHOH IieHe, OyIyIas CTOMMOCTE KOTOPOi

PacCUYNTHIBACTCS TI0 CTaBKE M3EPIKEK MOIIep KaHUs HHBECTHIIMOHHON MO3UIINN Ha
HEKOTOPBIN MepUoj] BpEMEHH.

YciioBHe cripaBelsIHBOi (MPUeMIIeMOii) IeHbI
Cwm. Appraisal rights (mpaBa orieHKn).
ConyrcTByommii puck

Bun prcka UIIOTEYHOTO MepHoAa, BOSHUKAIOIIHHA, KaK MPaBUIIO, B TOM CIIy4ae, eClid
YCITOBHS ITPEOCTABIICHHS 3aliMa YCTaHABIMBAIOTCS OJJHOBPEMEHHO C YCIIOBHUSIMA €T0
rorarieHus. PUCK COCTOUT B TOM, 9TO OJTHAa U3 CTOPOH, 3a€MIIUK WA UHBECTOP, HE
3aKITFOYUT KPEIUTHOTO COTTIAMICHHS, M KPEAUT "BhIMAfeT" U3 MepHoIa.
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Coser 1o crangapTaM (UHAHCOBOI'O Y4eTa
YcraHaBnMBaeT CTaHAAPTHI OyXTalITEPCKOTO yUeTa il aMepUKaHCKUX KOMIIaHUH.
Crangapt Ne52 Coera no cranaaptaM ¢puHAHCOBOIO yueTa

Crangapt Oyxranrepckoro yuera, aeiicryrommii B CLLA, koTopoii ObLT 3aMeHeH
npaBmiioM Ne 8. AMeprKaHCKHE KOMIIaHUH JOJDKHBI IEPECUUTHIBATh HHOCTPAHHbIE CUeTa
0 TEKyIEMy KypCy M yKa3bIBaTh H3MEHEHUsI, BOSHUKIINE BCIEACTBHE BATIOTHBIX
KosieOaHMH, B KyMYJISITUBHOM IIEPEBOIHOM KOPPEKTHPOBOYHOM CUETE, B Paszele
"coOCTBEHHBIN KanuTal" OanaHca KOMIAHUH.

Crannapt Ne8 CoBera 1o crangapraM (pMHAHCOBOTO y4eTa

Cranpapt Oyxrantepckoro ydera, npuHATsii B CIIIA, coriacHO KOTOpOMYy aMepHUKaHCKHE
KOMIIAHUH JTOJDKHBI OBUTH IIEPECUUTHIBATE CYETa CBOMX 3apyOeKHBIX (DHIHAIOB
BPEMEHHBIM METO0M. J[0X0/bI U YOBITKH OT KOJIeOaHHH BaJIOTHBIX KypCOB YKa3bIBAIUCH B
TeKyIeM noxoje. JlaHHblid cTanaapT, AevictBoBaBiuii ¢ 1975 mo 1981 rr., cran onHUM UX
CaMBbIX NMPOTHBOPEUYMBHIX cTaHAapToOB Oyxrantepckoro ydyera B CILA. B 1981 r. Obin
3aMeHeH crangapTom Ne 52

Acconnanus CTpaxoBaHHsl MHOCTPAHHBIX KPeIUTOB

YacTHbIN aMEPUKAHCKUI KOHCOPLIMYM CTPaXOBbIX KOMIIAHUH, MIpeaIaraomumi
CTpaxOBaHHE KOMMEPUECKHX KPEIUTOB aMEPHKAHCKHM 3KCIIOPTEPAaM COBMECTHO C
OxkcropTHO-UMITOpTHRIM OankoM CIIIA.

®enepajbHasi KOPNOPALHs 10 CTPAXOBAHMIO JeM03UTOB
Peanbnblii noprdenn

IMopTdenb, KOTOPBI HHBECTOP MOXKET COCTABUTH IPH HATMIHH aKTHBOB.
PeanbHblii HaGop nopTdeei

Habop Bcex peanpHBIX IOpTdherei.

PeanbHble 3ans1aHHPOBaHHbIE KO (PUIIMEHTHI BHIILIATHI NPUObLIM KOMIAHHM B
¢hopme 1uBUIEHI0B

KOB(I)(I)I/IHI/IGHTBI JUBUICHIHBIX BBIILIAT, COIJIACOBAHHBIC C HAJITUMYHUEM HU30BITOYHBIX Cp€acTB
JUJIA BBIIIIATBI HAJIMYHBIX TUBUACHIOB.

Ilennbie Oymaru eepaabHBIX aTCHTCTB

Iennple Oymaru, BBITyCKaeMbIe KOPIIOPAIMSAMHU M ar€HTCTBAMU, CO3JaHHBIMU
npaButenbecTBoM CIIA, Takumu kak DegepanbHbIil COBET 0AaHKOB KILTUIHOTO KPETUTA U
TocymapcTBeHHas HAIIMOHATBHAS acCOIMAINS UIToTeuHoro kpeaurta (Ginnie Mag).

q)euepanbﬂble KpPE€AUTHDbIC ar¢eHTCTBA

AreHTCTBa (peepabHOTO MPABUTENBCTBA, YUPEKACHHBIE ISl TPEIOCTABICHUS KPEIUTOB
Pa3IUYHBIM OPTaHMU3ALUAM, TAKUM KaK CCyAHO-cOeperaTeNbHas acCoranys, HeOOIbIIne
KOMMEepYecKre KOMIIaHUH, ¥ YaCTHBIM JIMIaM, HaIpuMep, CTyJAeHTaM, pepmepam u
3KCIOpTepam.

DenepajibHasi KOPIOPANMS 110 CTPAXOBAHMIO ICTIO3HTOB

®denepanbHas opraHu3anusi, KOTopas CTpaxyeT 0aHKOBCKHE JICTIO3UTEI.
DenepaibHblii 0aHk puHAHCMPOBaAHMS

DenepanbHas OpraHU3anus, MPEAOCTaBIMIOMIAs KPEIUTHI INPOKOMY KpyTy (eiepanbHbIX
KPEIUTHBIX areHTCTB, CPEACTBa MO KOTOpHIe 3annMatoTcs y Kasznaueiicrsa CIA.

®enepanbHbie GOHABI

becnponieHTHBIE 1ENO3HUTHI, HAXOIAIIUECS B PE3EPBE M JETIO3UTHBIX YUPEKACHUN B
COOTBETCTBYIOIIEM PETHOHAIBHOM OTAeneHNH DenepanbHOro pe3epBHOTro OaHKa, a TaKKe
M30BITOYHBIE PE3EPBHI, IPEOCTaBIIsIEMble OaHKAMU JIPYT JIPYTy B BUJE KPEIUTOB.

PriHok denepanbHbix GoHI0B

PbiHOK, Ha KOTOPOM OaHKM MOTYT OpaTh B3alMBbl HJIM NPEIOCTABISATh B KPEAUT CBOU
PE3epBBI, YTO MO3BOISIET OaHKaM, BPEMEHHO HCITBITHIBAIOIIMM HEJJOCTATOK PE3EPBOB, OpaTh
MX B3aiiMbl y 6aHKOB, IMEIOIIUX M30BITOK PE3EPBOB.
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IIpouenTHas cTaBka o peaepajbHbIM (POHIAM

[TpoueHTHast cTaBKa, 110 KOTOPOW OaHKH, MMEIOINE N30BITOYHbIE PE3EPBhI B CBOEM
peruoHanbHOM oTaeneHnn deaepasbHOro pe3epBHOTo OaHKa, MPEJOCTaBISIOT
OJTHOTHEBHBIE CCy bl ApYruM OaHkaMm. CTaBka 110 (eiepalibHBIM (POHIAM YacTO SIBIISETCS
MIOKa3aTeJIbHON /ISl HAIpaBJIeHUs! JBIKEHUS MTPOLEHTHHIX cTaBok B CLIA.

(I)ez[epa.ﬂbﬂble 0aHKM JKMJIHIIIHOTO KpeauTta

OpraHusaiuy, peryJupyoime IesTelbHOCTh CCYIHO-COeperaTebHbIX acCONUaIui 1
MPEI0CTABIISIONUE UM KPeaUThL. MIrpatoT poiib, aHanoruuHyto poiu deaepaabHOTo
pe3epBHOro 0aHka, 0 OTHOIICHUIO K KOMMEPYECKUM OaHKaM.

(I)eaepa.m)ﬂble OpraHusanvu

AreHTHI (heiepaIbHOrO MPaBUTEIbCTBA, OCBOOOKICHHBIE OT pericTpanun B KoMmuccuu mo
LEHHBIM Oymaram v OUpikaM, LICHHbIe OyMark KOTOPBIX FAPaHTUPOBAHBI IIOJTHBIM
nosepuem npaeutenbera CLIA (3a uckmouennem AnmuHuctpaiuu Tennessee Valley).

DenepanbHas pe3epBHAs CHCTEMA

Hentpansusiii 6ank CLIA, ocHoBauHEIH B 1913 1. 11 ynpaBnsemsiii CoBeToM
ynpasisiomux denepanbHoN pe3epBHON CUCTEMBI, PACIOI0KEHHBIM B BalnHrrone.
Cucrema Bkirouaet B cedst 12 dejepanbHbIX pe3epBHbIX OAHKOB M YIIOJHOMOYEHA
perynupoBaTth JeHEeXKHO-KpequTHyIo monuTuky CIIA, a Takke KOHTPOIUPOBAaTh
JesTeNbHOCTh 0aHKOB-1w1eHOB PPC, 0aHKOBCKHUX XOJIJMHIOB, MEKAYHAPOAHBIE ONIEPALIH
6ankoB CILA u nesitenbHOCTh MHOCTPaHHBIX OaHKOB B CIIIA.

(I)exlepa.m,ﬂaﬂ ABTOMAaTU3UPOBAaHHAasdA CUCTEMA (IIEHe)KHLIX rlepelsosz)

ABTOMAaTH3UPOBaHHAs CHCTEMA ICHEKHBIX MIEPEBOIOB JUIS BBIMOJIHEHHS KPYITHBIX
miarexxel, ynpasnsemas denepaibHON pe3epBHON CHCTEMOM.

IIpakTuka qocpo4Horo noramenusi B @enepajabHOM yIPaBJICHUH *KUJTHIIHOTO
CTPOUTEJIbCTBA

[IpoleHT HEeTOTAIICHHBIX CCY/I B MIIOTEYHOM ITyJIe POBHO Yepe3 ro/l [OCIe ero
(hopMUpOBaHUSs, PACCUUTHIBAEMbII HA OCHOBE TOJJOBOW CTATHCTHKUA HCTOPHUIESCKUX
"K03(OUIMEHTOB JOXKHUTHA  UIS 3aKJIaIHBIX, 3aCTPaXxoBaHHBIX DeneparbHbIM
YIPaBICHUEM YKUJIUIIHOTO CTPOUTENILCTBA.

Hepa3meHnHble 6yMaKHbIE IeHbIH

HexonBepTupyemsle OyMaxKHbIe 1CHBIH.

XpaHujuige TOBapoB, CJIy:KaluX odecrnevyeHueM cCyabl

XpaHunuile, apeHayeMoe CKIIaJCKOM KOMITAHUEN B TOMEIICHUH APYTrOid KOMITAHUH.
Boruucienne " xpocra"

Brruncnenue npoueHTHOM CTaBKY, IO KOTOPOH MOKYNAeTCsl CPOUHBIHN JEHEKHBIM PHIHOK
(TO ecTh, pHIHOK Ha OTPEIeICHHBIN MEPUO/ BPEMEHN) HA MOMEHT, KOTIa IaHHAs CPOYHAsI
IIeHHast OymMara co3/aeTcst MOCPEACTBOM MOKYIKH JCHCTBYIOIETO HHCTPYMEHTA U
HavYaJIbHOTO €€ (PMHAHCHPOBAHMS 3a CUET CPOYHOTO COTJIAIICHHMS O TIOKYIIKE IEHHBIX Oymar
C MOCJIEAYIONIMM BBIKYIIOM IO 00YCIOBICHHOM ieHe (pero).

Lena ucrnotHeHUst
Lena ucriosHeHus OUPIKEBOTO MPUKa3a.
IIpuka3 " HCNOIHUTH WIM AHHYJIUPOBATh"

bupxeBoii Mpuka3, KOTOPbIA aHHYJIUPYETCS B Cllydae €ro HEUCIIOJIHEHUS B TEYCHHE
O3HAYEHHOTO TIeproa BpeMenn. CM. Takke Open order (HepsIHOYHBIH TPHKa3 GpOKepy).

PuiabTp

HpaBI/IJ'IO, COIJIACHO KOTOPOMY BpEMs MOKYIIKH WJIW POAAKHU LIEHHOI 6yMal"I/I
YCTaHaBJIMBACTCA B 3aBUCUMOCTHU OT HOCHCILHeﬁ LCHBI.

®duHaHchI (puHAHCOBOE /1€J10)

JucnumHa, cBsI3aHHAS C ONpPEIENICHNEM CTOMMOCTH 1 IIPHHATHEM PELICHUH.
@uHaHCOBBIE (DYHKIMN BKJIIOYAIOT B ce0s paciipeielieHue pecypcoB, B TOM YHCIIe
MpuoOpeTEeHNe, NHBECTUPOBAHNE H YIIPABICHUE PECYPCAMH.

DUHAHCOBBIE AHAJHTHKA
Takke Ha3BIBAIOTCS CIIEIHAIMCTAMH 10 IICHHBIM Oymaram (Securities analysts) u
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aHaJIMTHKaMU B o0OacTy HHBecTuimi (investment analysts). CrenuanmcTsl,
aHAIM3UpYHoLIMe PUHAHCOBYIO OTUYETHOCT KOMIIAHHHM, BCTPEYAOLINECS C PYKOBOICTBOM
KOMIIQHUH M TIOCEIIAIOIIUE TIPOMBILIJIEHHBIE BHICTABKH C IIEJIBI0 HAIIUCAHUS OTYETOB, TIIE
JAI0TCS PEKOMEHIALUMK OTHOCUTENILHO TOT'0, CIIEAYET JIM aKIMHU PA3IMYHBIX KOMIIaHU
HOKYIATh, IPOAABATh W JEPKATH B TEYEHUE KAKOTO-TUOO EPHOIA.

DUHAHCOBBIE AKTHBBI
[Mperensuu (perbsBieHUE PAB) HA HEIBUKUMOCTb.
DOUHAHCOBBINH KOHTPOJIb

YupapieHre U3AepKKaMU U PacXoJaMi KOMITAHUH C TISITBI0 X KOHTPOJISL B paMKax
PAacXoIOB, MPEIYCMOTPEHHBIX OIOIKETOM.

Bencreennoe prHaHCcoOBOE NMOI0KEHHE

CoOpbITHs, TpeABapSIONINE U BKITIOYAOIIIE B ce0si 0aHKPOTCTBO, HAIIpUMED, HAPYIICHNE
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
yXyAlIeHreM GUHAHCOBOTO MOJIOKEHHS KOMITaHHH (KOCBEHHBIC H3/ICPIKKH).

DduHaHCOBDIIi WHKUHUPHHT

OObenrHeHne WK pas/ielieHue JeHCTBYIOIUX HHCTPYMEHTOB C LENbIO CO3/IaHNsI HOBOTO
(hPMHAHCOBOTO HHCTPYMEHTA.

DuHaHCOBBII (PbIOYEpC

KonTpakr, 3akimrouaeMblii B JaHHBIH MOMEHT Ha MOCTABKY OIIPEEICHHBIX aKTHBOB I10 IICHE
MPOJIa’K! Ha ONPEENICHHYI0 Oy IyIIyIo JaTy.

DHHAHCOBBIE MOCPEAHUKH

Opraanu3anyy, BEIIOIHAIONINE PHIHOYHYIO (QYHKITUIO IT0A00Pa 3a€MIIIMKOB M KPEAUTOPOB
WJTU TpEeUIepoB.

DuHaHCOBas apeHaa

Jlonarocpounas apeHaa, He mojuIexaiias OTMEHe.

DUHAHCOBBIIl JeBepeIK

Hcnonb30BaHue A0JTOBBIX 00s3aTENILCTB (3a€MHBIX CPEJICTB) C IIEIIbI0 YBEITUYECHHS
OKUTaeMOW PUOBUTH Ha aKIIMOHEPHBIH KaITUTAI.

Kanentypa ¢punancoBoro JieBepemka

I'pymnmna MHBECTOPOB, MPEANOYNTAIOINX HHBECTUPOBAHNE B KOMITAaHHH,
MPUAEPKHUBAIOIINECS OMPEACICHHON NOMUTHKY (DMHAHCOBOT'O JIEBEPEKA.

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 NMPOMCXOXKACHUS, KOTOPbIE KOMITAaHHSI CTPEMHTCS PELIUTh B TEUCHHE
Nepro/ia BpEMEHH, BKIIIOYEHHOTO B ()MHAHCOBBIH ILIaH.

DHUHAHCOBBII IVIaH
[IpoekT prHAHCOBOTO OYAYIIIETO KOMITAHUH.
DuHAHCOBOE IVIAHUPOBAHHE

[poiiecc oLeHKH HHBECTHLIMOHHBIX 1 (PHHAHCOBBIX BO3MOXKHOCTEH KoMnaHuu. Bkitouaer
B ce0s OMBITKY MPUHATHSA ONTUMAIIFHBIX PEIICHUH M MPOrHO3UPOBAHHE TIOCIEACTBUN
9THX PEIICHUH I KOMIIAHWH, YTO OTpa)xkaeTcs B (PMHAHCOBOM IUTAHE, a TAKKE
COIOCTaBJICHUE Oy Iyl IeITeIbHOCTH C (PMHAHCOBBIM ILIAHOM.

duHaHCOBasI Mpecca
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Yacts cpeacTB MaccoBoi HH(pOpMAIH, CBI3aHHASA ¢ (PHHAHCOBOHW WH(pOpManuei.
®DuHaHCOBbI KO3 PuMeHT

PesynbraT neneHus ogHOM cTaThu (PMHAHCOBOTO OTYETA Ha APYTylo. JlaHHbIe
K03((UINEHTH TOMOTAIOT aHAJUTUKAM HHTEPIPETHPOBATH (PUHAHCOBYIO OTYETHOCTD
yepe3 B3aMMOOTHOIIIEHHSI KOHKPETHBIX CTaTel.

DUHAHCOBBII PUCK

Puck TOro, 9TO TOTOKK HATMYHOCTH AIMHUTEHTA OKaXKyTCSI HE JIOCTATOYHBIMH IS
BBITIOJTHEHHS €r0 (PUHAHCOBBIX 00513aTebCTB. TaKkKe Ha3bIBACTCSI JOMOTHUTEIbHBIM
puckom (additional risk), koTopomy moBeprarTCs aKHOHEPHI KOMIIAHUH, HCIIOIb3YIOLIEH
3aeMHbBIC CPENICTBA U COOCTBEHHBIN KaIUTall.

DUHAHCOBBIE PelICHUSI

Pemenust, mMeromye OTHOMICHNE K IEHEKHBIM 0053aTeIECTBAM U aKIIHOHEPHOMY
KaIlUTay KOMITAaHUH, HAIIPUMED, PEIICHIE O BEIITYCKE OOIUTaIlHiA.

Teepablii

YnoTpebnsiercs 110 OTHOLICHHUIO K [TPUKa3aM Ha MOKYIKY MM IPOJaXKy, KOTOPbIE MOTYT
OBITH UCTIOJTHEHBI 0€3 TIOATBEPKIACHHSI B TEUEHHE KAaKOTO-TH00 (PMKCHUPOBAHHOTO TIEPHOA.

Teepaas rapanTusi 00A3aTeIbCTBA

['apanTus pazmenieHust Oymar, Npu KOTOpOi MHBECTUIIMOHHBIN O0aHK 00513yeTcst KyluTh
BCIO OMHCCHIO U MTOJTHOCTHIO OepeT Ha ce0st pUHAHCOBYIO OTBETCTBEHHOCTD 32 BCE
HENPOJaHHbIE aKIHH.

Yucrasi CTOMMOCTD 00513aTe/IbLCTB KOMIIAHUHU

CyMMapHas CTOMMOCTh KOMITAHUY MUHYC CyMMapHast 3a10JKEHHOCTb.
Puck KOHKpeTHOH KOMIAHUM

Cwm. Diversifiable risk or unsystematic risk (auBepcuduipyeMsrit, win
HECHCTEMATUYECKHUH PUCK).

HepBoe nmorameHue

le/IMeHI/ITeﬂ])HO K O6J'II/IFaL[I/lﬂM, 06eCHe'-leHHblM HIIOTCYHBIM ITYJIOM, — Ha4YaJI0 HAJIUYHOI'O
00opoTa B "OKHE" MOTOKA HATMYHOCTH.

" [lepBBIM MOCTYNH.JI — MEPBHIM NpoAan"

MGTOZ[ OLCHKU CTOMMOCTHU MMPOJAaHHBIX TOBAPOB, HOZ[pa3yMeBaIOIIII/Iﬁ HCII0JIb30BaHUC
CTOMMOCTH TOBapa, NOCTYIMMBIICTO PAHBIIC BCEX OCTAJIBHBIX.

IepBolii AeHb yBeTOMJIeHHS (0 HAMEPEHNH OCYIECTBUTH MOCTABKY M0 (PHI0YEPCHOMY
KOHTPAKTY)

[epBbrii 1eHb (TaTa MEHSIETCS B 3aBHCHMOCTH OT KOHTPAKTa U OMPXKH), KOT/[a pa3peniaeTcst
1ojia4ya yBEJAOMIICHUS] O HAMEPEHUH OCYIIECTBUTh MIOCTABKY PeasibHOTO (PHHAHCOBOTO
WHCTPYMEHTA WJIM HAJIMYHOTO TOBApa Mo (HBI0YEpCHOMY KOHTPAKTY.

IlepBoouepenHas perpeccust

Perpeccust BpeMEeHHOT O psizia pH OLEHKE TToKa3arels 0eTa nopTdens LeHHbIX Oymar.
Coruamenue o (pHAHCOBOM areHTCTBE

AJ'ILTCpHaTI/IBa JAOBCPUTCIIbHOMY XPAHCHUTIO 06J'II/II'.':1HI/II7L B oTnuune ot JAOBEPCHHOTIO JIMIIA,
(I)I/IHaHCOBI)If/'I arcHT HeﬁCTByeT KaK ar¢HT 3acMIIUKa.

PduckajabHas NOJUTHKA

Hcnonp3oBanue rocy1apCTBEHHBIX PACX0J0B M HAJIOTOOOJI0KEHHS 1151 KOHKPETHOW IIeH —
CTaOMIM3AIH SKOHOMHKH.

IddexT Oumepa

Teopust, COraacHO KOTOPOit HOMHUHAIBHBIE TPOLIEHTHBIE CTABKH B ABYX CTPaHAX OJKHBI
OBITH paBHBIMH peaIbHON HOpME MPUOBLUTH, TpeOyeMol HHBECTOPaMH, TUTFOC KOMITEHCAIIUS
3a 0)KMJAeMbIi POCT MHQISALNY B KQXKJOH U3 CTPaH.

PaznenurtenbHas Teopema Ouinepa

BBI60p KOMITAHWEH MHBECTHIUI HE 3aBUCUT OT OTHOIICHHS BJIaaC/IbIECB K JaHHBIM
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WHBECTHIHSIM. Takxke Ha3sIBaeTCS TEOPEMOit pasmensHoro moptdens (portfolio separation
theorem).

IIsiTH XapaKkTepUCTHK 10BepHsE

[IaTh XapaKkTEPUCTHUK, UCTIONIB3YEMbIX JJIsl GOPMHUPOBAHHUSI MHEHHS O KPEIUTOCTIOCOOHOCTH
KIIMEHTA. XapakTep, GyHKINH, KarnuTall, 00ecrieueHre U yCIOBHS.

(I)mccupona}maﬂ peHTa

JloroBopbI cTpaxoBaHHsl PEHTHI, B paMKaxX KOTOPBIX CTPaxoBasi KOMIIaHHs WM (PUHAHCOBas
OpraHU3alUsI—IMUTEHT BHIIUIAYMBAET (PUKCUPOBAHHYIO CYMMY B J0JUIapax B KOKABIH U3
HIEPUOJOB.

OCHOBHOH KanmuTaJa

Jonrocpoynas cCOOCTBEHHOCTD, MPUHAJIEKAIIAs KOMITAHWN U MCIIOIb3yeMast €10 st
noyTydeHus moxona. Peansuelii ocaHoBHO# KarmTan (Tangible fixed assets) Bkirouaer B cebs
HEBIKUMOCTD, CPEICTBA IIPOU3BOACTBA M 000pyJoBaHKe. HemMarepuaabHble aKTHBBI
(Intangible fixed assets) Bkimo4aroT B c€0s1 MaTEHTHI, TOPrOBBIE MAPKK U IPU3HAHKE
KJIMEHTOB.

Koy dpunment o6opaynBaeMocTH 0OCHOBHOTO KaNUTAIA
OTHoIIEHHE TPOAAaXK K OCHOBHOMY KallUTaIly.
Ko dpunueHT nokpoiTus PUKCHPOBAHHBIX 3aTPAT

[Tokazarenb ciOCOOHOCTH KOMITAaHUH BBITIOJIHATH CBOM 0053aTEIbCTBA C PUKCUPOBAHHBIM
CPOKOM ILTaTeXeil: OTHOWIEHHE (YMCTOr0 10X04a A0 OTYUCICHHS HAJIOTOB TUTIOC
MPOM3BECHHBIE 3aTPAThl Ha BHIIIJIATY IPOLEHTOB U ILUTIOC IOITOCPOYHBIC JTU3UHTOBBIC
IIaTeXH) K (IPOU3BEACHHBIM 3aTPAaTaM Ha BHIILIATY MPOLEHTOB IUTIOC A0ITOCPOYHBIC
JIN3UHTOBBIC TUTATEKH).

IMocTosiHHBIE H3AEPKKHA

Uznepxku, o0t 00beM KOTOPbIX (PUKCUPYETCs Ha AaHHbIA NEPHO BPEMEHH LIS
JAHHOTO YPOBHSI IPOU3BO/ICTBA.

YcraHoBiieHHBIE (PUKCMPOBAaHHbIE) CPOKHU

IIpuMeHUTENBHO K €BPOPBIHKY, — CTAHJAPTHBIE IEPUO/bI, B TECUEHUE KOTOPBIX TOPIYHTCS
eBpoOyMmard (0T OJIHOTO MeCSIIa J0 OJHOIO roja).

Jonnapossblie 00auranuu ¢ puKCMPOBAHHOI NPOLEHTHOM CTABKOM

Tpa,I[I/II_[I/IOHHLIC 06JII/IFa]_II/II/I, JUIS KOTOPBIX CTaBKa KYIIOHA YCTaHABJIIMBACTCA B BUIC
IponeHTa OoT HOMHHAJIBHON CTOMMOCTH.

Jonnaposbie 6ymaru ¢ GuKCHPOBaHHON CTABKOM

Jonrossie Oymaru 6e3 mpaBa repegadd, KOTOPbIe MOTYT OBITh ITOTAIIIEHBI 1O
(hUKCHPOBAHHOI IIeHE, JTMOO0 B COOTBETCTBHH C rpadukoM PUKCHPOBAHHON CTOMMOCTH,
HarpuMep, 0aHKOBCKHE JIETIO3UThI WIIM TOCYaPCTBEHHbIE cOeperaTebHble 00U aIHH.

DuKCMPOBAHHBII BAJIOTHBIN Kypc

Pemenue rocyaapcrsa nIpyUBs3aTh CTOUMOCTb HAIIMOHAJIBLHOU BAJIIOTH] K BAJIIOTE APYTOd
CTpaHbl, 30J0Ty (MJIH HHOMY TOBapy) WK K KOP3HHE BAIIOT.

IKBHUBaJEHT (PUKCHPOBAHHOIO /10X0/1a

Taxoke Ha3biBaeTcs "myToit” akuueit (busted convertible). Kouseprupyemas uenHas
Oymara, Topryemast Kak IIeHHasi Gymara ¢ (PMKCHPOBaHHOM HAPHLATEIFHON CTOMMOCTBIO,
HOCKOJIbKY OOBIKHOBEHHBIE aKIWH, HA KOTOPHIE 3aKIIF0UCH ONMOHHBII KOHTPAKT,
TOPryIOTCs 10 GoJiee HU3KOM LEeHe.

HNHcTpyMeHTHI ¢ (pMKCHPOBAHHON NPOLEHTHOH CTABKOMH

AKTHUBBI, IO KOTOPBIM BEIIIaUMBaeTcs (PMKCHPOBAHHAS CyMMa B JOJUIapax, HalmpuMep,
obnuranyy Wiv NPUBUIETUPOBAHHBIEC AKIIUH.

PeiHOK Oymar ¢ (pMKCHPOBAHHOI MPOLIEHTHOI cTaBKOI
PBIHOK, Ha KOTOPOM TOPTYIOTCS OOUTalK ¥ IPUBHIJIETUPOBAHHbIE aKIIHH.

ba3uc puxcupoBaHHOI LeHbI
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[Ipemnoskenne HeHHBIX OyMar 1o (GUKCHPOBAHHOW IICHE.
Ilpenno:xkeHue LEHHBIX GyMar Ha NPoAaKy Mo GUKCUPOBAHHOMY Kypcy

Pa3zoBoe npeoxeHue Ha MOKYNKY OTOBOPEHHOI'O KOJMYECTBA aKLMH 110 OTOBOPEHHOM
(huKCHpOBaHHOI LIeHe, KaK MPAaBUIIO, C IPEMHUEH 10 OTHOIIEHHIO K TeKYIIeH PIHOYHON
LIEHE.

3aem ¢ GUKCHPOBAHHON NMPOUEHTHOI CTABKOI

3aeM, 110 KOTOPOMY CTaBKa, BhIIIaYMBaeMasl 3aeMILHKOM, (PUKCHPYETCsl Ha BECH IIEPUO/]
€ro CyILECTBOBAHMS.

®opmyJa pacyera " TBepAoi MpUOBLIH"

Meron, ucrons3yemslii uist pacyera MPUOBUTH yYacTHHKA IUIaHa " ONpeeJIeHHON
npuOBUTH"; pa3Mep "TBepIor exXeMEeCIIHON MPHUOBLTH YMHOXKAETCS Ha YUCIIO MECSIIEB, B
TEYEHHE KOTOPBIX JEMCTBYET NaHHBIN IJIaH.

Teepaast eHa (yucrasi HeHa)

KortupoBansHas 1ieHa obnuranuy, ykaspiBaeMas B Ta3eTax, He BKIIIOJaronas B cels
HAYUCJICHHBIC l'[pOLleHTbI. L[eHa, KOTOpyIO IIJIATUT noxynaTenb, HA3bIBACTCS HOHHOﬁ LIeHOﬁ
(full price).

Puck TBepaoii meHbI

Bo3HuKaeT npu 3aHATHH JUIMHHON WA KOPOTKOM MO3HIKHU 0e3 ydeTa crpena.

Craa:xuBaHue KPHBOW T10X0THOCTH

M3meHenue KpuBO# 10XOAHOCTH, IPU KOTOPOM CHPE] MEKIY JOXOIHOCTHIO
JIOJITOCPOYHBIX M KPATKOCPOUHBIX Ka3HaueWCcKux obnuranuii ymensmaercs. Cp. Steepening
of the yield curve and butterfly shift.

Cnaenxu 6e3 npudbLIH

(1) Be3 pubbLTH TOPTYIOTCS HETIOTAIICHHbIE OOIUTAIINH, TO €CTh KOTHPOBAIbHAS [[CHA
MOKPBIBAET KAK OCHOBHYIO YacTh, TAK M HEBBIITAUCHHBIC HAYKMCIICHHBIC IPOIICHTHL. (2) O
J000¥ 1IeHHON Oymare, TOpryeMoii 0e3 HaYMCACHHBIX MPOIIEHTOB WIIH TI0 IICHE,
BKJIFOUAIOLIeH B ce0sl HAYMCIIEHHbBIE IPOLIEHTHI, TOBOPST, YTO OHA TOPryeTcs 0e3 NpUObLIH.

IlepeBoa cpecTB B IEPBOKJIACCHBbIE IIEHHbIE OyMaru

TGHHCHHI/IH HWHBECTOPOB B IICPUOAbL BBICOKOI DKOHOMUYECKOH HECTAOUILHOCTH OoTAaBaThb
npeano4YTeHue Ooiee HaJACKHBIM I'OCYAapCTBCHHBIM 06J'II/Il"aIII/I$IM.

O06/Mranus ¢ BO3MOKHOCTBIO PeBPAallleHUs] B AKIHMIO U 00pPaTHO

JonroBas neHHast Oymara, HO3BOJISIONIAst ”HBECTOPAM MEPEKITIOYaThCS MEKAY JBYMS
Pa3IUYHBIMH BHJIaMH JIOJTOBBIX 0053aTEIbCTB.

D0yt

KommuecTBo akumii, aKTHBHO TOPTYIOIINXCS Ha PBIHKE, 32 HCKIIOYEHHUEM aKINH,
YAEPKUBAEMBIX PYKOBOJCTBOM M KPYITHEHITNMHA aKITHOHEPAMHU KOMITAaHUH, TIOCKOJIBKY B
OTHOUIICHUH 3TUX aKIUK OBbLIM 3aKITIOYESHBI COMVIALIEHHS, 3apelatolIne X MPOoJIaxy 10
TEX MOp, MOKa OHK He OYIyT NPEeIOKEHBI KOMY-HUOYIb IPyroMy.

Oo6smranus ¢ " nJaBaomeii’ MPOUEHTHOH cTaBKOH

" [naBaouuii" BAJTIOTHBIA KypC

Pemenne rocyrapcTsa pa3peminTs CBOOOAHOE H3MEHEHHE CTOMMOCTH HAIlMOHAIBHOMN
BaMIOTHl. Kypc BasItOThI HE cIIep KMBAETCs TOCPEICTBOM BMEIIATENBCTBA IEHTPAIBHOIO
OaHKa M HE CBsI3aH C JPYroi BaJIIOTOW B paMKax y3KOro Ipezeia kojaebaHuii Kypca.
CTOMMOCTb BaJIIOTHI ONPEAEISIETCS Ha TOPrax Ha peIHKE HHOCTPAHHOI BaJIFOTHI.

Hsmensomeecs odecnedeHue 3aiima
[IpaBo Ha apecT akTHBOB KOMITAaHWH HMJIM OIIPEAEIEHHOTO Kiacca aKTHBOB.
KonTtpakr ¢ " nuiaBaionieii” npoueHTHOMH CTaBKOI

T'apaHTUpOBaHHBIM HHBECTULMOHHBINA KOHTPAKT, IPEANOJAratolinuii, 4T0 KpeAUTHBIN
PENTHHT MPUBSI3aH K KaKOH-mnbo0 u3Merstomeiics (“ruraBaromnieii') 6a30Boii POIEHTHOM
CTaBKe, HAIIPUMeEP, TOXOAHOCTh Ka3HAYEHCKUX OOJUTAINN C ONIpeIeIeHHBIM CPOKOM

IoramecHus.
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KpaTtkocpouHoe 00513aTe/IbCTBO ¢ " IVIABaIONIell’ NMPOLEHTHOH CTABKOI

BCKCGJ'[H, MPOUCHTHLBIC BBIIUIATHI IO KOTOPBIM MCHAIOTCA BMECTC C KPATKOCPOUYHBIMU
MPOUCHTHBIMU CTaBKAMU.

IInarenpmuk " miaBammen’’ cTaBKU
[IpUMEHNTENIBHO K MPOLIEHTHOMY CBOIY, — IPOTUBHASI CTOPOHA, BHITUIAYHBAIOLIAS

MPOLIEHTHI, pa3Mep KOTOPHIX OCHOBAH HA KOHTPOJIBHOHM CTaBKe, Kak MPaBmWIO, B OOMEH Ha
TUTATEX C (PUKCHUPOBAHHON CTaBKOM.

IIpuBuiIernpoBannble aKIUY ¢ " MJIaBaomieii”’ NMPONEHTHOH CTABKOI

HpI/IBI/IHeFHpOBaHHHe aKIH, pasMep AMBUACHIOB 110 KOTOPBIM MCHSIACTCA BMECTE C
KPAaTKOCPOYHBIMHU IMPOUECHTHBIMH CTaBKaMU.

ueHH])Ie 6yMaru, HUMEIIHUECH HA PbIHKE VISl KYIUIM-TIPOJAAKH

KommuectBo OCHHBIX 6yMar, KOTOPbIC MOKHO HEMCAJICHHO KYIIUTh, TO €CTh 6yMal"I/I,
HUMCIOINECA B paCIOPAKECHHUN JUIICPOB U MHBECTOPOB, 'OTOBBLIX UX IMPOJAATh.

Bpoxkep, padorawiuii B 6up:xeBom 3aje (GupkeBoii 6poxep)

Yiten GUpIKH, KOTOPOMY BBIIUIAYMBACTCSI BOHATPAXKACHHE (KOMICCHS) 33 HCIIOIHCHIE
MIPUKA30B WICHOB PACUCTHOH IMajaThl WK UX KIHNEHTOB. bupkeBoit Opokep, NCHOTHSFOLIINA
MpUKa3bl KINEHTOB, IOJDKEH UMETh JHLEH3UI0 KoMuccny 1o CpoYHBIM TOBapHBIM
CZIENKaM.

Bnpmesoe NJIaHUPOBAHUE

CornaieHue, UCIoib3yemMoe Uit (PMHAHCUPOBAHUsI MOPT(ENs LEHHbIX OyMmar.
®duHaHCOBas KOMIIAHUS OKYMAeT NOPT(EIb, KOTOPBIN 3aTEM MEPEXOUT B JOBEPUTEIBHOE
yIpaBJeHUE K HOTPEOUTEIIO.

Bup:xeBoii 6pokep, ocylIecTBIAIONIMI ONepaliy 32 COOCTBEHHBIH cUeT

UsieH GUpKH, KOTOPBIHA COBEpIIACT OMEPALMU TOIBKO 3 CYET CPEICTB HA COOCTBEHHBIX
cyerax, Ha CYeTax, UM KOHTPOIMPYEMBIX, HIIH YJIeH OUPIKH, T KOTOPOTO COBEPILAKOTCS
noxo6HeIe onepaunu. Taxke Ha3piBaeTcs "MecTHbIM" Opokepom ('local"™).

OO6Juranus, NPpUHAMAaeMasi B YIJIATy HAJIOTOB HA HACJIEACTBO 10 HOMHHAJILHOM
CTOMMOCTH

Tl'ocynapcTBeHHas oOnuramys, NpuHAMaeMasi 10 HOMUHAJIBHOW CTOMMOCTH B YIUIaTy
(henepabHBIX HAJOTOB HA HEJBKUMOCTD B CIIydae €€ MPHHAUIE)KHOCTH IOKOHHOMY Ha
MOMEHT CMEpTH.

"Iporounblii" 6a3uc
DurHAaHCOBBIM OTYET MO HWHBCCTUIIMOHHOMY KPEAUTY, B KOTOPOM BCE€ JOXOJbI OTUCTA O

HpI/I6le'IHX n y61)1T1<ax, CBA3aHHBIC C MMOJTYUYCHHUEM KPEAUTA, YKAa3bIBaAlOTCA Ha rod €ro
MOJYYCHUS, a HE paCpCACIA0OTCA Ha BECh IICPUOA CYHICCTBOBAHUA KPCAUTA.

"IIporounbrii" MeTox

[IpakTHka cocTaBIeHUS OTICTHOCTH JUIS aKIIHOHEPOB C UCIIOJIE30BAHIEM PABHOMEPHOTO
CIHCBHIBAHKSI OCHOBHOT'O KaIMTAJIa M YCKOPSHHON aMOPTU3alMU Ha HAJOTOBBIC LEITH, a
Takke "TpoTekaHus" Ooyiee HU3KUX MOJOXOAHBIX HAJIOTOB, PEalbHO BHIIUIAYCHHBIX U
YKa3aHHBIX B (PMHAHCOBOI OTYETHOCTH, [TOJrOTOBICHHOM ISl aKIIMOHEPOB.

BLlHy)K).IeHHafl KOHBepcus

Vcnonp30Banue onmuoHa "KOJUT' Ha KOHBEPTUPYEMbIe OOJHraiiy B TOM CIydae, ecii
KOMIIaHHS 3HAET, YTO AJIsI KOHBEPTaUUK OOJIHUIalHil X Aep)KaTeNd OyAyT UCIIOIHATD CBOH
OIINUOHBI.

Dopc-MaKOPHBIH PHCK

Puck, 3akiro4aronuics B TOM, 4TO onepanuy OyAyT NPUOCTaHOBIICHBI Ha AU TENbHBIH
NepHo BPEMEHH T10cjIe 3aBepllieHHs] (PMHAHCOBOTO MPOEKTa B CHITY T0XKapa, HaBOAHEHHS,
IITOPMA WJIK MHOTO JPYrOro 00CTOSITENILCTBA, HE 3aBUCSILETO OT CIIOHCOPOB ITPOEKTA.

PpIHOK HHOCTPAHHBIX 0AHKOBCKHUX ONepauuii

Ta gacTb KpeaAUTOB, KOTOpast OblIa IPEAOCTaBIeHa MECTHBIMU OaHKAaMU HEPE3HICHTaM IS
HCTIONB30BaHUs 32 PyOEIKOM.

HWHocTpanHast odauramusi

O6n1/1rau1/1;1, BBIITYIICHHAs Ha BHYTPEHHEM PBIHKE KalluTaJIOB ,Z[pyFOfI KOMIIaHHUH.
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PbIHOK HHOCTPAHHBIX 00JIM AU

Ta 4yacTh BHYTPEHHETO PhIHKA OOJMTaIfil, KOTOpas MPEJCTaBIIsIeT 00IUTaluu,
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 TEUEHHUE OIIPEAEICHHOTO IEPHOAA 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, TAKUX KaK 3[aHUsI, COOPYKEHHS 1
000pyI0BaHHUE; IPH 3TOM KOHTPOJIb 32 HKCIITyaTalle MepexoIuT K MaTepHHCKOH
KOMITaHHH.

Foreign equity market PoIHOK HHOCTPAHHBIX AKIIHIA
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Ta gacTp BHyTpeHHETO (POHIOBOTO PBIHKA, KOTOPAs IMPEICTABIISAET AKIIUHU, BHITYIIICHHBIC
WHOCTPaHHBIMU KOMTIaHUSMH.

HNuocTrpannast BajoTa

Bamrora apyroii crpaHsl.
BamoTHoe peryjaupoBaHue (KOHTPOJIb)

Pa3znuunble GopMbI KOHTPOIIS, HAJIaraeMbIe MPABUTEIHCTBOM Ha MOKYIKY/IPOIaKy
MHOCTPAHHOI! BAJIFOTHI PE3UICHTAMH HJIM HA MOKYIKY/IPOAaXy MECTHON BaFOTHI
Hepe3uICHTaMU.

Junep, Topryrommii HHOCTPAHHOI BaJIIOTOM

KoMmnauus wim 9acTHOE JIMIO, MMOKYTAoMIast (e€e) HHOCTPAaHHYIO BATIOTY Y OMHOM CTOPOHBI
u 3aTeM mpojarommast (ee) ee apyroit cropone. Jluiep onpeenseT pa3HUIly MeKIy TIeHO#
Ha TIOKYIIKY U TIPOJIaXKy, TO €CTh CIpe/.

BanioTHblii puck

Puck Toro, 4To JyIMHHAS WM KOPOTKask O3UIIMSI B MTHOCTPAHHOMW BaJIFOTE€ MOXET OBbITh
3aKpbiTa (JINKBUAUPOBAHA) C YOBITKOM B CHIIY HEONArONpPUsITHBIX H3MEHEHHUI BaJTFOTHBIX
KypCOB.

BaaroTHbIH cBOII

Cornamenne Ha 00MeH OTOBOPEHHOTO 00BeMa OJTHOW BAITIOTHI HA IPYTYIO BAITIOTY Ha
ompeieNieHHyto (onHy Win Goree) Oy ayulyro nary.

BHemnuii ppIHOK

YacTp HAIMOHAIBHOTO BHYTPSHHETO PHIHKA, IPEICTABIISIONIAs MEXaHU3MBI BBIITYCKa U
TOPrOBIIM LEHHBIMU OyMaramu IOPHANYECKHX JIUL, 3apeTUCTPHPOBAHHBIX 3a pybexom. Cp.
External market (Baemnuit peiHok), domestic market (BHyTpeHHHUIT PBIHOK).

bera BHelIHEro PbIHKA

Iloka3aTennb PUCKa BHCHIHETO PbIHKA, nonyqaeMmﬁ n3 MOACJIN OIPEACICHUA CTOUMOCTH
KalluTaJIbHbIX aKTUBOB.

BHewHeToprosasi KOpnopauus

CrenuanbHbIid TUII KOMIIAHHH, YYPEKICHHOH B COOTBETCTBUH C 3aKOHOM O HAaJIOTOBOH
pedopme ot 1984 r. ¢ menpI0 CO3aHNs HAIOTOBOTO CTUMYJIA JUIS AKCIIOPTa TOBApOB,
npousBeneHHbIx B CIIIA.

JIbroTHOE HAJI0r000J103KEHUE 10X0/10B, MOJy4Y€HHBIX 3a pyﬁemom



Forex

Forfaiter

Formulabasis

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 [UISi HHOCTPAHHBIX HAJIOTOB,
BBITUIAYNBAEMBIX U3 JI0XOJI0B, ITOJIYYEHHBIX 32 PyOEKOM.

HNuBamora

MuoctpanHas BantoTa.

" @opdeiiTep”

[MTokynaTens obenianuii 00 oruiare, BbITYCKAEMbIX HMIIOPTEPAMH.
basuc no ¢popmye

Merton nmpoaaxxu (pa3MeIeHuns) HOBOM SMUCCHH OOBIKHOBEHHBIX aKIUi, IPH KOTOPOM
Komuccus o ieHHbIM OymMaram u OUpikaM OOBSIBIIICT PETUCTPAIIHIO SMUCCHU
JICHCTBUTENLHON Ha Oa3e EeHOBOH (OPMYIIBI, a HE ONPEeIICHHOTO IIEHOBOTO THATIa30Ha.

®opBapa
Cwm. Forward contract.
DopBapAHbIH KOHTPAKT

Oneparysi, IPOU3BOIMMAs HA PhIHKE PeabHbIX (PHMHAHCOBBIX HHCTPYMEHTOB, IPH KOTOPOM
MOCTaBKa TOBapa OTKJIAIBIBAETCS 10 OTMPEAEICHHOTO MOMEHTA MOCTE 3aKII0YCHHUS
KOHTpakKTa. J[aHHBIE OnepaIy He CTaHAAPTU3UPOBAHBI M HE IIPOU3BOIATCS HA
OpPraHU30BaHHBIX OMpiKax. XOTs [MOCTABKH IIPOU3BOJATCS B OYAYyILEM, 1IeHa ONpeessieTcs
Ha JIeHb 3aKJIIOYCHHS CAETIKH.

®opBapaHOe NOKPLITHE

Cpounast (popBap/Hasi) MOKYIKa WU [IPOIaKa HHOCTPAHHOU BAJIFOTHI C IIENBIO
KOMITEHCAIMHU (TOKPBITHS) U3BECTHOTO OY/IYIIEro MOTOKA HATMYHOCTH.

Byaymas (¢popBapaHas) nocraBka

Omneparusi, pacdeT o KOTOpOi OyIeT IpOu3BeIECH Ha ONPENCIIEHHYIO AaTy B OyAyIIeM 1o
IICHE, YCTAaHOBJICHHOW Ha JIaTy 3aKIIFOUCHUS CIIEIIKH.

DopBapaHblii AuddepeHunal
I'onoBas npoleHTHAs pa3HULA MEX/y HATMYHBIM U (DOpBapAHBIM KyPCaMH.
®opBapaHasi CKHIKA

Basrora Topryercs ¢ popBapaHO CKHIKOH, KOTAa ee (hopBapaHas eHA HUKE HATUYHOM.
®opBapAHbIi BATIOTHBIH Kypc

BantoTHslii Kypc, 3aMKCUPOBAaHHbII Ha CETOHSLIHUI IEHb, Ui OOMEHa BaJIIOTHI Ha
KaKy[o-1m00 OyayIyro aarty.

®opBapanblie pegepabHbie GOHIBI
DenepanbHble GOHIBI, TOPTyEMBbIE JUIs Oy IyIIei TOCTaBKH.

Cpounblii popBapaHbIi KOHTPAKT

[IpuMeHNTEIBHO K €BPOBAIIOTAM, - KOHTPAKT, IO KOTOPOMY JEMO3HUT ¢ GUKCHUPOBAHHBIM
CPOKOM IOTAIICHUSI OUIEKUT Oyaylel ocTaBKe 1o (PUKCUPOBAHHOM LIEHE.

@dopBapaHasi NPOLEHTHASI CTABKA

[TpoueHTHast cTaBKa, 3aUKCUPOBaHHAsI HA CETO/IHSIIHUN JIeHb, TI0 KOTOPOH Ha KaKylo-
100 OyaylIyro AaTy OyJeT IpeaoCTaBlIeH KPEIHUT.

Byayuuii nokaszareinb

VYceueHHoe BbIpaxkeHHe ((opMyia) Uit OTHOLICHUS PHIHOYHON LICHBI aKLUH K YHCTOM
npubbuti komranuu (P/E ratio), B ocHOBe KOTOpOro JexuT Oymymas (oxxunaemas)
puOBLTh, @ HEe TPUOBLTE, HA00JaeMasi B TaHHBII MOMCHT.

dopBapaHas npeMus
Batora Topryercs ¢ ¢popBapaHOii mpeMueit, koraa (opBapIHasi ieHa BEIIIE HATIMIHOM.
DopBapAHbIi Kypc

[Iporao3 6yaymux MPOIEHTHBIX CTaBOK, KOTOPEIH Jenaercs Ha 6a3e Tub0 HaTMIHBIX
KypCOB, TM00 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 L oan Mortgage
Corporation)

Free cash flows

Freefloat

Freeon board

Freereserves

Freerider

Frequency
distribution

Friction costs

Frictions

Front fee

Full coupon bond

OTIpeNIeICHHYI0 OYIyIIyIO IaTy IO MPOIIEHTHOH CTaBKe, 3aUKCHPOBAHHON Ha
CETOIHSAIIHUHN IE€HD.

®dopBapaHasi mpoaaxa

Mertoz XeIKUPOBaHUS LIEHOBOTO PUCKA, MPEIIOJIAraloIlii 3aKITIOUEHUE COTTIAIICHUS
MEKAY KPEIUTOPOM M HHBECTOPOM Ha IPOJAXKy ONPEIEICHHBIX BUIOB KPEIUTOB T10
OTIpe/IeICHHOH IIeHe B OyayIeMm.

dopBapaHas caeJIKa

Onepanysi, pacueT o KOTOPOi Oy/eT MPOU3BEICH Ha ONpe/IeNICHHYO JaTy B Oy IyIIeM 1o
LIEHE, YCTAaHOBJICHHOW HA JIEHb 3aKJIFOUEHUS CAEIKHU.

"YerBepThIii" PHIHOK

[Ipsimast TOpro.iIst IEHHBIME OyMaraMmu, BKJIFOUSHHBIMH B JINCTUHT OUPXKH, MEXKITY
WHBECTOpaMH 0e3 MCIIOIE30BaHUA yCIYT OPOKEPOB.

(I)ez[epa.ﬂbﬂaﬂ Kopnopanusl ;KMJIMIIHOIO UTIOT€YHOT0 KpeaAuTa

Kopnoparust, yupesxxnennas Konrpeccom, nokymnaromast >KUIHIIHbIE UITOTEKH Ha
BTOPUYHOM DPBIHKE Y CCYJJHO-COeperaTesibHbIX acCOLUaluii, 0aHKOB M UTIOTEYHBIX OAHKOB U
obecrieunBaoLIas 3TH UIMOTEKH JJISl ITPOJIAYKH Ha PHIHKE KaIllUTaJIOB.

CBo000aHBIE TOTOKH HATHIHOCTH

HanuuanocTs, He TpeOyrommasicst 1y1s onepanuii WM penHBecTHpoBanus. Yacto
ompeeNsieTcs Kak J0XO0bl A0 BBIILIATHI IPOLICHTOB (3a4acTyro O6epyTcs U3 CTaThbu
OIEPaLIOHHOTO JI0X0/a OTYeTa O MPHOBLUISIX U YOBITKAX) MUHYC KAITUTAIOBIOXKCHHS 1
MHHYC U3MEHEHNE 000POTHOTO KaluTaa.

Cgo0oaHoe koedaHne Kypca

CucTeMa BAIOTHBIX KYPCOB, XapaKTEPU3yeMasi OTCYTCTBMEM BMELIATENLCTBA
npasuTenbeTBa. Takke u3sectHa kak Clean float ("umcteiit” doyT).

DpaHko-00pT
[oapasymeBaercsi, 4TO paclpeeIuTelIbHbIe YCIyTH, HAIPUMEDP, TPAHCTIOPTHPOBKA U

00paboTKa rpy3a, IPeaOCTaBISIOTCS BILUIOTh IO TAMOXKCHHOW I'PAHUIIBI CTPAHBI, IIPU
BBIBO3€ U3 KOTOPOH I'Py3 KJIaCCH(DUIMPYETCS KaK TOBap.

Cgo0oaHbIe pe3epBbl

W306bITOUHBIE pe3epBbl MUHYC 00BbEM 3aMMCTBOBaHU OaHkoB—us1eHOB DenepaibHON
pe3epBHOI cUCTEMBI, Haxoxsmuecs B PesepBHol cucreme.

" Be30HIeTHUK"

[MocnenoBarens, KOTOPEIH H30eTaeT U3AEPKEK U PACXOA0B HA MTOUCK JIYIIIETo Kypca
NIEHCTBUH, a IPOCTO B TOYHOCTH MTOBTOPSIET ISHCTBUS JIAepa, CACTABIIETO TaHHBIE
WHBECTHIIMH.

(OmMnupuyeckas) MJIOTHOCTH pacnpeaeJaeHust

Opranu3anus JaHHBIX TaKMM 00pa3oM, 4T00bl MOXKHO OBLIO IT0Ka3aTh YacTOTy
BCTPEYAEMOCTH ONPEEIECHHbIX 3HAUCHUI WIH TUala30HOB 3HAYEHUH.

Pacxoabl Ha npeogosieHue GaKTOPOB, MPENSITCTBYIOIIMX 3AKII0OUYEHUIO CIEIKU

Pacxoppl, Kak KOCBEHHBIE, TaK M IPSIMBIE, CBsI3aHHbIE ¢ onepanueid. [1onqoOHbIe pacxo/p
BKJIFOUYAIOT B ce0s BpeMsl, yCHIIHsI, IeHbIM, IOTPaueHHbIE Ha cOOp HHpOpManny 1
3aKJIFOUEHHE CHIENKH, a TAKXKE CBA3AHHBIE CO CAEIKON HAJIOTOBBIE MOCIEICTBHS.

Tlomexun

"3acTpeBaHne" P COBEPILIECHUH CACIKH, CyMMapHEIE H3EPKKH, BKIIOYas BpeMs, YCHIIH,
JCHBI'Y, TOTPaYeHHbIE Ha cOOp MH(OPMAIMN U COBEPIICHHUE ONlepanny, Halpumep,
MOKYIKY aKIUi WK 3aliMa JEHET, a TAKXKE CBSI3aHHBIE CO CIIEIKOM HaJOroBbIE
MOCJIE/ICTBHS.

HepBoe KOMHCCHOHHO€ BO3HArpaxxjeHue

HepBoe KOMHUCCHOHHOC BO3HAI'PAXKACHUEC, BbIIIJIAYUBACMOC MMOKYIIATEJIEM IIPH 3aKIIOUYCHHUU
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-servicelease
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Fully modified pass-
throughs
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Fundamental analysis

Fundamental beta
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descriptors

Funded debt
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Fundingratio

Funding risk

Funds From
Operations (FFO)

TpojaBaeMasi 10 HOMHHAIBHOW CTOMMOCTH.
ApeHja ¢ HoJIHOH BbINJIATOM

CwM. Financial lease.

IMoanasi mena

Taxoke HaspiBaeTcs "rps3Hoi” 1enoi (dirty price). llena obnuranyu, BKIHOYArOmas B ceost
HakoIuieHHbIe mporieHTrl. CM. Taxke Flat price (TBepaas neHa).

ApeHJa ¢ NOJHBIM 00cTyKMBAHUEM

Takxe HaspiBaeTcs Rental lease. Apenna, moapasymeBaroriiasi, 4To apeHI0AaTeNb ooemaet
00CITy’)KMBaTh U CTPAXOBaTh CAaBaeMOE B apeH Iy 000pyIOBaHUE.

IosHOCTHIO " pa3BOAHEHHBIH' 10X0 HA AKIHIO

[IpuOsLIs B pacyeTe Ha OJHY aKIUIO, pacCUNTaHHAsI TAKAM 00pa3oM, KakK eciii OBl Bce
KOHBEPTUPYEMbIE aKLIK U BApPAHThI, HaXOSIIIHeCs B OOpamieH!H, ObUIH YK€ HCIIOJHEHEL.

IMoanocTHIO MOI[I/I(I)I/IIII/IpOBaHHI)Ie IHECHHbIEC 6yMal"I/I, o0ecrneyeHHbIE IMyJIOM MIIOTEK

Llennsie 6ymarn demepanbHbIX areHTCTB, 00SCIEUEHHBIC ITYJIOM HIIOTEK, KOTOPBIE
rapaHTHPYIOT CBOCBPEMEHHYIO BBIILIATY KaK MPOIEHTOB, TaK U OCHOBHOM yacTu. CM.
taxoke modified pass-throughs (MoaudupoBanHbie eHHBIE OyMard, 00eceueHHbIC
MyJIOM HIOTEK).

O¢puuuanbHasi BaIwTa

Kak ompenensier crangapt Ne52 Cosera 1o cranaapram (puHaHCOBOTO y4eTa,
oduranbHON BaJIIOTOM JOUepHEH KOMIIAHUH SIBJISIETCS BAIIOTa OCHOBHOTO
9KOHOMHUYECKOTO OKPYKEHHMS, B KOTOPOM JIaHHAs JOYEPHSS KOMITAaHUS MOIy4aeT 1
pacxomyeT HaTMIHOCTb.

DyHIAMEHTATbHbIA aHATU3

Ananmz (bHHaHCOBOﬁ ACATCIIBHOCTH KOMITAHWH, LEJIBIO KOTOPOT'O ABJIACTCA BbISABIICHUEC
HENIPABUJIBHO OIICHCHHBIX IIECHHBIX 6yMar IOCPEACTBOM aHAIN3a SKOHOMHUYCCKUX
MEPCIECKTUB KOMITAHWU. HpH 9TOM OCHOBHO€ BHUMAHHUE, KaK IIPABUJIIO, YACIACTCS AOXOAaM,
IMMPOTHO3aM 10 AMBUACHAAM 1 6y)1yLlII/IM MPONLCHTHLIM CTaBKaM, a TAKKE€ OLECHKC pHCKa
KOMIIaHHWH.

dyHAaMeHTaJbLHasA 0eTa

IIpoaykT craTUCTUYECKON MOAEIH, UCIIONIBb3YEMBIH IS IPOTHO3UPOBAHNUS
(yHIaMEHTAILHOTO PHUCKA LIEHHOM OyMaru ¢ MpUMEHEHHEM He TOJIBKO JIAaHHBIX 110 IIeHaM,
HO ¥ IPYTHX JaHHBIX, (PUHAHCOBBIX M UMEIOIINX OTHOIIEHHE K PBIHKY.

(I)yHZIZIMeHTaJIl)Hble AECCKPUIITOPbI

[IpumeHnTEIBHO K MOZIENIH pacueTa pyHIaMEeHTaJIbHOW 0eThl, - KO3 (DULMEHTHI B
HHJIEKCAaX PHUCKA, OTIMIHBIC OT H3MEHYHBOCTH PHIHKA, OCHOBAHHBIC HA (DHUHAHCOBBIX
JAaHHBIX, OTIMYHBIX OT JAHHBIX 110 IIEHaM.

JoJarocpounoe 00513aTeJbCTBO
Jonrosoe 00s13aTeIbCTBO, CPOK MOTAMICHHUS KOTOPOTO MPEBHIIIACT OJUH TOI.
CemeiicTBO (hoHT0B

Ha6op (I)OHﬂOB C pa3JINYHbIMH MHBCCTUIIMOHHBIMU 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 IEHCHOHHOTO IUIaHa K €T0 00s53aTeIbCTBAM.
Puck npu KOHCOTMIUPOBAHUH J0JITA

Cwm. Interest rate risk (mporieHTHBIN PUCK).

CpencrBa oT onepanuii

ﬂaHHO@ TIOHATHUE UCIIOJIB3YCTCA NHBECTULIMOHHBIMU KOMITAaHUSAMU,
CIICHHUATUBUPYIOIMUMUCA HAa HCABMKMMOCTH, IJI ONPEACIICHUSA TOTOKOB HAJIMIHOCTU OT
TPaCTOBBIX onepaunﬁ. 910 JA0X0Abl, K KOTOPBIM HpI/I6aBJ'I$IIOTC$I AMOPTHU3ALIMOHHBIC



otuucieHus. B mocneanee Bpems Bce 0oliee yoTpeOUTENbHBIM CTAHOBUTCS €1IIE OJIMH
TepMHUH — HAIMYHBIE cpeacTra mis pactpenenenus (Funds Available for Distribution -
FAD), npencrapmsttorine co60ii CpeacTBa OT OTepaIliii MUHYC KaITUTATOBIOKEHHS B
TPacTOBYIO COOCTBEHHOCTh M aMOPTH3ALIUIO UIIOTEK.

Future(s) ®dbioyepc (pprovepcHblii (CPOUHBIH) KOHTPAKT)

TepMuH, UCTIONB3YyEMBIH JUISI ONPEAETICHUS BCEX KOHTPAKTOB, BKIIIOYAIOIIUX MPOAAXKY
(bPMHAHCOBBIX UHCTPYMEHTOB MJIM MaTepHAIbHBIX TOBAPOB isi Oy yIieii MOCTaBKH Ha
TOBApHYIO OUPXKY.

Futureinvestment

s b He HHBECTUIIMOHHBIC BO3MOKHOCTH
opportunities yaym !

BapuaHThI HACHTU(DUKAIIAN TOTIOTHATEIBLHBIX, 00JI€€ IICHHBIX HHBECTHIIMOHHBIX
BO3MOXKHOCTEH B OyAyIIIEeM, BRITEKAIOIIUE U3 TEKYIEH BO3ZMOKHOCTH I OTIEPALINH.

Futures commission

IMocpeaHUK B CPOUYHBIX OMPIKEBBIX ONEPALUAX
mer chant pen P P pau

Kommnanust (4acTHOE JHII0), 3aHUMAFOIIASICS IOMCKOM, IPHHSITHEM HJIN OCYIIECTBICHUEM
HPHKA30B Ha MOKYIKY WIH IPOJaxy (BIOYEPCHBIX KOHTPAKTOB, MOIIHHSIOIASICSI
npaBmwiaM (HpIOYEPCHOM OUPKU U pUHUMAOIIAst (B CBSI3H C TIOMCKOM KK TPHEMOM
NPHUKA30B) JCHBIH WITH [IEHHbIC OyMard 3a KXyl KOHCYHYIO CICTKY WM KOHTPAKT.
[TocpeqHUKH AOKHBI HMETh JIHIEeH3UI0 KOMUCCHHU TT0 CPOYHBIM TOBAPHBIM cenkam. CM.
TaKKe COMMIssion house (6uprxeBast Gpokepckast Kommanus) , 0mnibus account (cuer
OJJHOTO OMPI)KEBUKA y APYTOTO ISl IPOBEICHUsI ONepaLliii 3a CUET KIIMEHTOB MEPBOTO).

Futures contract Db10YepPCHBI KOHTPAKT

Coramenne o MOKyIKe WK MPOAaXKe YCTAHOBIEHHOTO KOJIMYECTBA aKIuil n3
OTIPENIeIICHHOTO TIAKeTa B YKa3aHHBIA OYyAyIINi MECSI] 110 IIeHe, OTOBOPCHHOM
MOKyTIaTeJeM 1 poaBioM. Ha ¢prouepcHOM pBIHKE 4acTO TOPTYIOTCS KOHTPAKTHI CAMH
1o cebe. DproUepCHBIl KOHTPAKT OTINYAETCS OT OIIMOHA TEM, UTO OMIMOH JAaeT IPaBO Ha
HOKYIKY HJIM NIPOJaXKy, TOTAa Kak (bEOYEPCHBIH KOHTPAKT MPEICTaBIseT co00i obemanue
COBEPUINTH PEAbHYO onepanuio. @prouepc OTHOCUTCS K KJIacCy [IEHHBIX Oymar,
Ha3bIBaeMbIX JCPUBATHBaMH (IPONU3BOAHBIMA). Ha3pIBatOTCS OHU TaK MOTOMY, YTO
HO00HOT0 poJia LeHHbIe OyMaru Mony4aroT (IIPOU3BOMIAT) CBOKO CTOMMOCTh OT CTOUMOCTH
AaKTHUBOB, JIC)KAIIUX B UX OCHOBC.

Futures contract

. IToka3zare/ib (pbIOYEPCHOT0 KOHTPAKTA
multiple

[ocrosiHHAs, ycTaHaBnMBaeMasi OupKelt, KOTopast IIpyu YMHOKEHHH Ha [IEHY (brodepca
JIaeT JI0JUIapOBYI0 CTOMMOCTH (PhIOYEPCHOTO KOHTPAKTa Ha OCHOBE (DOHIOBBIX MHIEKCOB.

Futures market DpI0YepCHbIi PHIHOK

PBIHOK, Ha KOTOPOM MOKYIAIOTCS WK MPOAAIOTCS KOHTPAKTHI HA OY/YIIyI0 OCTaBKY
TOBapa Wi LIEHHOH OyMmard.

Futuresoption OnuunoH Ha GbIOYEPCHbIA KOHTPAKT
Cwm. Options on physicals.
Futuresprice DproyepcHast HeHa

Llena, Mo KOTOPO¥ CTOPOHBI (PHIOYECPCHOTO KOHTPAKTA COTIIANIAIOTCS COBEPIINTD CICIKY B
pacyeTHBIN CHb.

Futurevalue Byaymas cTouMocTh

Hanuunas cymMMa Ha onpeieieHHyIo JaTy B OyayIieM, SKBUBAJICHTHAS 10 CBOCH
CTOMMOCTH OIPEEIECHHON CYMME Ha CETOJHAIUHUMN 1€Hb.
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T'amMma

OTHOIIEHNE N3MEHEHHS JETBTHI OMIFOHA K HeOOIBIIIOMY H3MEHEHHUIO [IeHbI aKTHBA, Ha
KOTOPBII MpoAaeTcsi OMIMOH.

Mopesn nenoodpazopanus onuuona 'apmena — Konbxarena

Iupoko ucnoss3yemasi MoJesb EHOOOPa30BaHUs BAJIOTHBIX OIIOHOB.
JleBepemk

DUHAHCOBBI JIEBEPEIK.
HNnoteuyHble KpeAUTHI C BO3PACTAIIINMH IUIATEKAMUI

HMnoreunsie KpEOUTHI, I COKpAIIEHUA HETIOTAICHHOTO OCHOBHOTO JOJITa U CpOKa
KOTOPBIX €KEMECIYHBIC BBIIIIIATHI IIPOU3BOAATCS C TOAOBBIM ITPUPOCTOM.

O0mas HAJIHYHAS IMUCCHS

Beinmyck 1ieHHBIX OyMmar, IpeiaraeMblii BCeM HHBECTOPaM.
OOmenpuHATHIC IPHHIHUIIBI OyXTAJITEPCKOro y4eTa

TexHnveckuii OyXranTepcKuii TepMHUH, OXBAaTHIBAIOIINI KOHBEHIMH, TPABUJIA U TIPOLIELYPHI,
HEOOXOMMBIE JUIsl ONPE/IeNICHHs] IPUHATON B KOHKPETHBIHN MEpUO]] IPAKTHKH
OyXrajTepcKoro yvera.

O0JMranuu mojx oouMe 00A3aTe/ILCTBA

MyHHIUIATbHBIC [ICHHBIE OyMaru, 00eCeYeHHbIC 3aBEPEHUIMH IMUTECHTA B €T0
a0COJIIOTHOM YECTHOCTH, KPEUTOCIIOCOOHOCTH | MpaBe O0JI0KESHHS HAJIOTOM.

I'1aBHBII NapTHeP ¢ HEOTPAHUYEHHOH 0TBETCTBEHHOCTHIO
[TapTHEp C HEOTPAHUIEHHOW OTBETCTBEHHOCTHIO IO 0053aTEIBLCTBAM KOMITAHUH.
Komnanus ¢ HeorpaHn4eHHOI 0TBETCTBEHHOCTHIO

TOBapl/l]_IleCTBO, B KOTOPOM BCEC MAPTHECPHI ABJIAIOTCA INIABHBIMU ITapTHEPAMHU C
HeOI‘paHH‘IeHHOﬁ OTBCTCTBCHHOCTBIO.

OO0muii (poaoBoii)

Yrorpebsercs o0 OTHOLICHHIO K apaMeTpaM U/UiN MPaKTHKE BCEH COBOKYITHOCTH
KYIIOHOB LIEHHBIX OyMmar, 00ecrieueHHbIX UIIOTEYHBIMH OOJIUTalusIMHI, 110 KOHTPACTY C
OIIPEIETICHHBIM ITyJIOM WJIN TPYNION 00ecTedeH s, HalpuMep, Ipy SMUCCHH 00IUranui,
00€ECIICUCHHBIX ITyJIOM UIIOTEK.

I'eorpaguyeckuii puck

Puck, mosBsFOIuMiicst, KOTAa SMUTEHT MPHICPKUBACTCS TEPPUTOPHATHHO
OpPHEHTHPOBAHHOI monmTHKH. Hampumep, puck ymep0a OT yparana mid 3eMJICTPSICCHHUS.

CpennereoMmeTpuyecKuii 10X0/1

Taxoke HassiBaercs Weighted rate of return (spemennas Hopma npubsin). [okasaresnb
COCTAaBHON HOPMBI POCTA HAYATIBHOW PHIHOYHOW CTOMMOCTH MOPT(ENis B TEUSHUE MEPUO/Ia
OLIEHKH, €CJIH TPEJIIONIOKUTh, YTO BCS HAJMYHAS pacipeaensemMas npuObLib
peunBecTupyetcs B moptdensb. J[iis pacuera 3Toro moxasareis 0epeTcs cpenHee
TeOMETPUYECKOE JOXOMHOCTH MOPTQEIS 3a COCTABISIONINE TTEPHOIBI BPEMEHH.

Peno co3peBanusi Bj0KeHHI

OO6parHoe cornamenne o BEIKYIE MKy HIIOTEYHOH KOMITaHUEH U TUJIepaMH 110 [IEHHBIM
Oymaram. B pamkax 3Toro cornamieHus KOMIIaHUS NPOAAET LIEHHbIE OyMary, 00ecrieueHHbIE
UIIOTEYHBIMU OOJIMTalysIMU U TapaHTUPOBAHHBIE (ellepabHbBIM areHTCTBOM U
OJJTHOBPEMEHHO COTJIALIAETCS UX BBIKYNUTH B OyAyIieM Mo pUKCHPOBAHHON LIEHE.
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IlepBokiaccHble eHHBbIE Oymaru (' m030104eHHbIe” GyMaru)
BpI/lTaHCKI/le 1 UPJIaHACKUEC MPaBUTCIIbCTBEHHBIC ICHHBIC 6yMar14.
Joxkuann M»

Cwm. Government National Mortgage Association (I'ocynapcTBeHHas! HAlIMOHATbHAS
acCOIMAIIUs UITOTEYHOTO KPEIUTa).

Yerynka

[otepst B noxozne mpu 0OMeHe TaKeTa OONIHUTalnii Ha APYTOH MaKeT oOnuranuii ¢ bonee
HHU3KUM KyroHOM. Takke MoxkeT HasbiBaThest After-tax give up, eciu yuautsisarorcest
MPUOBLIH WK YOBITOK OT HAJIOTOB.

3akon I'macca—Crurajuia

3akoH, npunsThiid B 1933 r., mocpeactBoM kotoporo KoHrpecc 3anpeTii KOMMEPUYSCKHM
6aHKaM BJIaJ€Th, FapaHTUPOBATH PA3MCIICHUE UJIH IIPOBOAUTHL OII€pallu C
KOPHOpaTHUBHBIMU HEHHBIMHA 6yMaFaMl/I nu O6J'II/IFa]_Il/IHMl/I.

T'106anbHBIE 00JIMTAIANA

O6nnrau1/m, noamaaaromuye noAa NpaBo Ha HEMEJICHHYIO TPOJaKy Ha BHYTPECHHEM PBIHKE
KarmnuTaja0B U Ha CBPOPBIHKE.

I's00anbHbIi poHA

B3anmMHBI (HOHI, KOTOPBIH MOXKET MPOU3BOAUTE MHBECTHIIMU B JIFOOOU TOUKE 36MHOTO
mapa, B ToM uncie, u B CILIA.

T'100anu3anus

TenmeHys k 00pa30BaHUIO0 BCEMUPHON WHBECTHUIIMOHHOW CPEIbl M MHTErpaIus
HAI[MOHAJIBHBIX PHIHKOB KAIWTAJIOB.

I'apaHTHpOBaHHBIE 3aKJIaHbIE CePTHHUKATHI (HIIOTEYHOE CBUIETENHCTBO)

BriepBeie Obim BoinyIieHs! DeiepabHON KOPIIOpauen >KMITMIHOTO HIIOTEYHOTO KPEeauTa
(CLIA) B 1975 1. [Tono6Ho nepcoHanbHbM YekaMm (PCS), rapaHTHPOBaHHBIC UIIOTECYHbBIC
CBHJICTENIBCTBA IPE/ICTABIISIOT EIMHYIO JIOJII0 B KOHKPETHBIX MTPOCTHIX HHBECTHLIUX B
WIIOTEYHBIE 0053aTENECTBA U BBIITyCKaX aKIHi, MpHoOpeTeHHBIX DenepanbHoi
KOpIIOpanyei XKIIUIIHOTO HIIOTEYHOTO KPEIHTA.

T'HUA-| (lenubie 6ymaru |, rapantupoBannbie ['ocy1apcTBeHHONH HAMOHAIBHO
unoteynoii accomnanueii CIIIA n BpimyeHHbIe M0 00ecneYeHne MyJia HI0TEK)

Iennsie Oymaru, oOecrieueHHbIE MyJIOM UIIOTEK, 10 KOTOPBIM 3apETHCTPUPOBAHHbIE
ACPIKATCIIN TOJTYyHar0oT OTACIbHBIC BLIIJIATEI 11O OCHOBOﬁ u l'IpOLleHTHOﬁ HacCTH IO KAXJIOMY
cepTU(HKATY, OOBIYHO IPOU3BOIUMBIC HEITOCPESICTBCHHO OPraHU3allnueii, 00CITyKUBaIOIIeH
myJ o6ecnequHb1x l/IHOTCKOﬁ HOEHHbIX 6yMar. Hyﬂbl, BBIMTYIIEHHBIC OAHUM SMUTCHTOM.

T'HUA-I| (Llennbie Oymaru ||, rapanTupoBanHbie ['ocyqapcTBeHHOH HANMOHAIbHOM
unoreyHoii accounamueii CLIIA u BbIylieHHbIE 10/ 00ecrieYeHne IMyJIa HII0TeK)

Lennsle Oymaru, oGecrieueHHbIE ITyJIOM UITOTEK, 110 KOTOPBIM 3apETHCTPUPOBAHHbIE
JIeprKaTeNH TOTyJaroT COBOKYITHBIE BBIIIATHI II0 OCHOBHOM M IMPOIIEHTHON YacTH 110 BCEM
cepTu(uKaTam cpasy. BelruraTel MpoM3BOAATCS LEHTPATBHBIM IIIATEKHBIM ar€HTOM.
OCHOBHBIE 1 IPOLIEHTHBIE IUIATEKH Mpon3BoasaTcs 20-ro grciaa Kaxaoro Mecsna. JlaHable
LICHHBbIEe OyMaru 00ecIeYnBaroTCs MyJ1aMH UIOTEK, BBITYCKAEMBbIX HECKOJIBKUMHU
OMHUTEHTAMH, WX OOBIKHOBEHHBIMH ITyJIaMH (3MHTEHT OJHH, HO IPOIICHTHBIE CTABKU
pa3HbIe U MOTYT OTJIHYATHCS APYT OT ApYyra B Hpeaenax OJHOro npouenta). [lymsr,
COCTOSIIIINE M3 UITOTEK PA3IMYHBIX IMUTEHTOB, TAKXKe Ha3piBaroTcs JUMDOS (oueHb
KkpymHbie). [Tomo6HOTO pojia Mmysibl, Kak MPaBUIIO0, [UTHHHEE U MPEJIaraloT UIIOTEKH C
Ooutbiieit reorpaduueckoil qUBEpCUPHKAIIEH, YEM ITYJIbI, COCTOSIINE U3 UITOTEK OJJHOTO
sMuTeHTa. [[POIIEHTHBIE CTaBKH MO 3aKJIaIHBIM KPYIHOTo myna (JUMbO) MOryT pa3inyaThest
B IIpeJesiaX OJJHOrO IPOLEHTA.

Kapaunkosas THUA (" KapimnkoBasi” nennasi 6ymara, rapaHTHpOBaHHAs
T'ocymapcTBeHHOIT HAIMOHAIBLHOI HNMOoTeYHOi accounanueii CIIIA u BeInyleHHAS MO/
ofecneyeHue MyJIOM HIOTEK)

Lennas 6ymara, rapantupoBanHas ' HUA, BeimymieHHas mox oOecrieyeHne myia UIOTeK C
(UKCUPOBAHHOM cTaBKOM U 15-1eTHUM cpokom moraieHus. JIuaepcKuii TepMuH, He
ncnois3yemsrii 'HUA B opunnanbHEIX OMUCAHUAX CBOHX IIPOTPaMM.

"THOMBI"
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Llennsle Oymaru, BEITYIIICHHBIE HA OCHOBE ITyJIa HIIOTEK, ¢ (PUKCHPOBAHHOM MPOLIEHTHOMH
CTaBKOU M 15-IeTHIM CPOKOM TOTaIIeHHs, BEITyckaeMble DenepanbHON Kopropammen
KUTHITHOTO HtoTedHoro kpeauta CIIA 1o mporpaMMam, CBS3aHHBIM C 0OpaIeHHeM
HaJIMYHBIX ICHEXHBIX CPEJCTB.

Omnpoc 6pokepoB

Korna denepanpHast pe3epBHas cucTeMa IpejiaraeT KyIuTh WIK IPojaTh LIeHHbIE OyMart,
COBEPIIHTH CAEIKY perno (cornanieHue o MOKyIKe HEHHbBIX OyMar ¢ MOCIe Iy OIIM
BBIKYIIOM IO 00YCIIOBJICHHOM [I€HE) HITH JIMKBHUPOBATH KAKYIO-TH0O0 MO3HUIIHIO, ar€HTHI
CucreMbl ONpaluBalOT OCHOBHBIX JUJIEPOB HA PEAMET LIEH Ha MOKYIIKY U MPOAAXKY,
PEeryJIupyeMbIX KOHKYPEHIUEH.

Onepauuu nNo NpUBATH3ALMHU AKUMI

Bce akuuu KOMIIAaHUH, TPUHAICKAIIUE aKIIHOHEPaM, IEPEXO/ISIT B MOJIHYI0 COOCTBEHHOCTh
OJTHOW YaCTHOM IrpyHIbl. AKIINU UCKIIIOYAIOTCS M3 IUCTUHTA (POHIOBBIX OHpPXK U OoJee He
MOTYT OBITh KYIIJICHBI Ha OTKPBITOM PBIHKE.

" 3oa0T0ii mapamoTt"

Komnencarys, BelaunBaeMas BbICIIEMY PYKOBOJACTBY KOMITAHUEH B ClIydae CIUSHUSA.
30,10TOBAIIOTHBIH CTAHAAPT

Cucrema (1)I/IKCI/IpOBaHI/I$I BAJIFOTHBIX KYPCOB, IIpHUHATAA 110 BpeTTOHByHCKOMy COrJIallICHUIO.
I[aHHafI cucrema o0s3eiBacT CIIIA IMMPUBA3BIBATH AOJUIAP K 30JI0TY, @ OCTAJIbHbIC CTPAHBbI -
MNPpUBA3BIBATH CBOIO BAJIIOTY K JOJIJIApYy.

3os10TOi1 cTaHAApPT

MexayHapoIHas BATIOTHAsS CHCTEMa, B PAMKaX KOTOPOH €MHHIIA BAFOTHI OTIPEIENSIETCS ee
30JI0TBIM COJIEPIKaHNEM, a TUCOANIAHC MIIATEXKEH MEeX Iy CTpaHAMH TIOTAIIAeTCS 30JJ0TOM.
HeiicrBoBana ¢ 1870 mo 1914 rr.

Xopomaﬂ nmocraBKa

ITocTaBka, pu KOTOPOM Bce — MHIOCCAMEHT, BCE HEOOXOAUMBIE MPUIaracMble
IOPUIUYECKUE TOKYMEHTBI U T.JI. — 0(hOPMIICHO HAJICIKAIIUM 00pa3oM.

Xopouiue NOCTaBKa U MPOLEIypa pacyeToB

YnoTpeOnsieTcs 10 OTHOLICHUIO K YHU(DUIMPOBAHHOHN MPAKTUKE ACCOIMAINY TUIIEPOB MO
rOCYAapCTBCHHBIM IEHHBIM OyMaram: HalpuMep, BpeMst IPEKPaIleHNs OCTABKY IEHHBIX
Oymar, yBeZOMIICHUs, paclpeiesieHne IEHHBIX OyMar 1 Ha UISKaIlui HHIOCCAMEHT.

" JleiicTBUTE/IEH 10 OTMEHbI"

Wuorna nassiBaercs mpocto GTC. 3aka3 Ha MOKYIKY HITH MPOJAXy EHHbIX Oymar,
JIEACTBUTENIbHBIA POBHO /10 TOTO MOMEHTA, KOT'/Ia €ro OTMEHSIOT. bpokepckue KoMnaHuu,
KaK npaBmiio, ycranasiausatoT auMut B 30-60 nueit, nocne yero crpok aeiicteust GTC
HCTEKAET, €CIIN 3aKa3 HE BO3OOHOBIISIOT.

"Tyasuit" (ycaoBHasl HeHA J1eJIOBBIX CBsI3€il KOMIaHUN)

[IpeBsbIleHNe 1IEHOW TOKYITKH PealbHOW PHIHOYHOM CTOMMOCTH NPUOOPETEHHBIX HETTO-
aKTHBOB.

T'ocynapcTBenHasi 00JMranust
Cwm. Government securities (rocyiapcTBeHHbIE LICHHbIE OyMar).

FocynapCTBeHHaﬂ HallHOHAJIbHAafA accConualus UHIMMOTECIHOI0 KpeauTa

[HomuocTrio mpuHaIeKanas npasutenbcTBy CIIIA Koprmopamus, BXOAAIIas B CTPYKTYPY
MunncTepcTBa JKUIHIITHOTO CTPOUTEIHCTBA M TOPOJCKOTO pa3BuTus. ['apanTupyet
CBOEBPEMEHHBIE OCHOBHBIE U MPOIICHTHBIE BBIILJIATHI MO IEHHBIM OyMaram, BbITYIIEHHBIM
YTBEPIKICHHBIMH YMUTCHTAMHU U 00ECIICUCHHBIM MITOTEKAMH, FapaHTHPOBAHHBIMU
®denepatbHBIM KILTUIIHBIM YIIpaBIeHHEM, BeToMCTBOM 10 JieflaM BETEpaHOB MITH
YupaieHueM QpepMepcKoro X03s1UCcTBa.

TI'ocynapcTBeHHbIe HeHHbIE OyMaru
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CBoboxHO obOpamaromuecs neHHble Oymard, Beiryckaemble Kasnauericteom CIIA.
Mpeanpusitusi, puHaHCUPYyeMbIe roCy1apCTBOM

Haxopsmiecs B 4aCTHOM BIIaICHUH IOPUANIECKHE JINIA, TAKUE KaK ACCONUAIyA Mo
MapKETHUHTY CTYJACHUYECKUX KPEIUTOB, CO3/jaHHble KOHrpeccoM ¢ 1eNbio CHUKESHUS
CTOMMOCTH KaluTasa JJisi ONpeAeNIEHHBIX KaTETOPHid JIUII, MOJIb3YIOIIUXCS 3a€MHBIMU
Cpe/CTBaMu, BKJIIO4as (hepMepoB, TIOMOBIIA/ICIbLEB H CTYICHTOB.

Hnorexu ¢ nuddepeHINPOBAHHBIM IIATEKOM

Bup 3aiima co cTyneHYaTol CHCTEMOH BBITLIAT, PE/IOIArafoIIe, UYTO MIePBHIC BBHITUIATHI
3a€MILKKA - HIKE BBIIUIAT 110 UIIOTEKaM CO CPaBHUMOM MPOLIEHTHOM cTaBKOM. BeImunatel
MTOCTETIEHHO YBENUMBAIOTCS B TEUCHHE ONpeeNieHHOro neprosa (06sraHo 310 3, 5 vn 7
JIeT) U 3aTeM (DPUKCHUPYIOTCS Ha OJHOM YyPOBHE, 60Jiee BHICOKOM, IT0 CPABHEHHIO C YPOBHEM
PaBHOMEPHOTO TOTANIEHUS UTIOTEKH C PABHOMEPHBIM IUIATEKOM, BBIIAHHOW B TO )K€ BpeMs.
Pa3Hnma Mexmy peaqbHBIMH BBIIUIATAMH 3a€MIIMKA M CyMMOI, HEOOXOIUMOM /TSI TOJTHOTO
MOTalIeHHs UTIOTEKH, TOOABIIAETCS K OaJlaHCy HEMOrallieHHOTO OCHOBHOTO JI0JIra.

1-p1ii moka3zarteab I'paxama - XapBest

[Moka3zaTens paboTh moptders, n3ooperennsiii Jxxorom ['paxamom u Kamoammom Xapseewm.
OcHOBHas ujesl JTaHHOTO IMOKA3aTelsl COCTOUT B TOM, YTOOBI COCTaBUTH OpTdens Gonma
TaKUM 00pa3oM, 4TOOBI OH TOJTHOCTHEO COOTBETCTBOBAI M3MeHeHUsAM uHAekca S& P 500.
Pasnunma mexmy moxoqHocThiO poHma u qoxogHocThio nHAekca S& P 500 u ects mokasateins
paboTs! mopTdens.

2-0ii nmoka3zareiib I'paxama - Xapsest

IToka3zarens padoTsel moptders, n3obperennsiii Jxornom I'paxamom u KamoOammom Xapseewm.
W aest cocToHT B TOM, YTOOBI COCTaBUTH MOPTHhEIs U3 akiuid, Bxomimux B naaeke S& P 500,
TaKKUM 00pa3oM, YTOOBI OH MOJHOCTHIO COOTBETCTBOBAJ BOJIATHIBHOCTH (IIOKA3aTEIIO
HecTabMIBbHOCTH) (hoHaa. PasHuIla MEeX Ty JOXOJHOCTHIO (POHIA U TOXOAHOCTHIO MOPThENs
S& P 500 u ecth nmokazarens pabOThI OPTQEI.

Tpacr noBepurens

MexaHu3M BBITYCKa IICHHBIX OyMar, 00ECIICUCHHBIX ITYJIOM HITOTEK, TPEATIOIAT A0, YTO
o0ecrieueHre UIOTEK ETOHNPYETCS Ha CUET TOBEPEHHOTO JINIIA, TI0 JIOTOBOPY 00 OTEeKe WiIH
JIOTOBOPY O TOBEPUTEIHHOM YIIPABICHUH.

" Cepplii" pbIHOK

[Toxymka 1 mpojaka eBpOOOIUraIiii 10 TOT0, KaK IIeHa BBITYCKa OKOHYATEIFHO
YCTaHOBJICHA.

" 3eJIeHbIi IIaHTAXK"

Cutyanuusi, npy KOTOPO# OOJIBILION TTaKeT aKIMid AEPKUT HEAPYKEITIOOHO HACTPOSHHAs
KOMITaHHS, YTO BBIHYK/IAeT "'LeJIeBYI0" KOMITAaHUIO BBIKYIIATh aKIIMW CO 3HAUYUTEIbHON
npemueit, 4ToObI N30eKaTh ITOTJIOEHNUS.

Onuuon " 3ej1eHOro 0oTuHKa"

OnuuoH, NO3BOMSIOIUI aHAeppaiiTepy HOBOI SMUCCHUU MOKYNATh U EPENPOAaBaTh
JIOTIOJTHUTENbHBIE aKIIUH.

BauioBoii BuyTpennuii mpoayxrt (BBII)

PbIHOYHAS CTOMMOCTH TOBAPOB U YCIYT, IPOU3BEICHHBIX B TCUCHUE ONPEICICHHOTO
MePUOa, BKIIFOYAs I0XO0 MHOCTPAHHBIX KOPIOPALUii U HEPE3UACHTOB, PA0OTAIOLINX B
CUIA; omHaKo, IpU 3TOM HCKIIIOYAETCS JO0X0]] aMEPHUKAHCKUX TPAXK/IaH U KOPIOPALHIA,
paboTaromiux 3a pyoexoMm.

BpyTTo-npoueHThI

HpOLleHT])l, HAYMCJICHHBIC 1O BBIIJIATHI HAJIOI'OB.
BasioBoii HannoHabLHBIA npoxykT (BHIT)

[TokazaTens cymmapHoro goxona 3xoHoMmukd. Papen BBII mttoc goxon 3a pyoexom,
HakorieHHbIH pe3uneHTamu CIIA, n MEHYC NOXO, TOTYYCHHBI HEpE3UACHTAMH Ha
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BHYTPEHHEM PBIHKE.
Map:ka Bay1oBO#i NpuObLLIM

Banosas npu0ObuIh, IeIeHHas Ha TPOJAXKH, YTO PABHO KAKAOMY HOJIIapy MpOoaax,
OCTaBIIEMYCS MOCJIE BHIIJIATH CTOMMOCTH MPOJAHHBIX TOBApOB.

BanoBoii cnipen

Jons BasioBO# BBIPYUYKH OT MPOJIA’KU FAPaHTUPOBAHHBIX LIEHHBIX OyMar, BhIIIaYlBaeMas B
KadyecTBE KOMIIEHCALIMH aHJeppaiTepaM SMUCCHU.

"T'pynna nsitu" (NATEpKAa BEAYIIHX CTPAH)

[Iste Benymmx crpa (Opanuus, ['epmanus, Anonus, Coequaennoe KoponeBcTBo u
CUIA), KOTOpBIe NEPHOJMIECKH BCTPEYAKOTCSI, YTOOBI COBMECTHBIMH YCHIIMSAMHU PELIUTh
Kakne-1100 BOIPOCH! MEXKTyHapOIHOI SKOHOMUKH. I1pn 00CyXIeHNH BaIIOTHBIX BOIPOCOB
BCTPEYAIOTCS MPECTABUTENN YUPEKACHUH, PETYINPYIONNX JICHEKHO-KPEIUTHYIO
MIOJIUTUKY NAHHBIX CTPaH.

"I'pynna cemu”

Crpansl, BXogsue B "rpynmy matu', witoc Kanana u Wramus.
MeHeqxKep rpynnbl poTanum

Menemxep, onpeaessitonui Gpa3bl SKOHOMHUUECKOTO LIMKIIA U COOTBETCTBYIOIINM 00pazoM
pa3Melaroii aKTUBBI.

" YBeanunBammasacs 0eCKOHEYHOCTh"

TTocTosHHEIN OECKOHEUYHBIN TOTOK HaJIMYHOCTH, KOTOpLIﬁ, COTJIACHO IMMPOTHO3aM, 6y,HCT
HEOI'paHNYCHHO pacTH.

Memnen:xep pocra

MeHnemkep 1Mo IEHEeKHBIM OTepaIisaM, KOTOPBIA CTPEMHUTCS MOKYIaTh aKIIUH, UMEIOIINE
OTHOCHTEJILHO BBICOKHI TIOKa3aTel b OTHONICHHS PHIHOYHOM IIeHbI K uncToi npubsutn (P/E
ratio) BciaeacTBUE CHIBHOTO POCTA IOXO/0B, PACCYUMTHIBAS HA JUIMTEIbHbIN 3HAYMTEIbHBIHA
POCT JOXOJIOB.

Bo3moxkHOCTH pocTa
B03M0XHOCTh HMHBECTHPOBAHHUS B TPUOBUIBLHBIE IPOEKTHI.
®a3a pocra

Cranus pa3BUTHSA, Ha KOTOPOH JOXOABI KOMIIAHUK CTPEMUTENBHO PacTyT, B TO BpeMs Kak
OHA IIPOU3BOAUT HOBBIE TOBAPBI U YBEIIMYMBACT CBOIO JOJIIO HA PHIHKE.

Temnsl pocta

Cro>xHBII TOZOBOM TEMIT pocTa B TEUCHHE HECKOJIBKUX TIOJIHBIX (PHHAHCOBBIX JIeT. Eciu 3a
TIEPBBIN WM TOCIEIHUH TOJl 3HAYEHUE OTPULATENIFHO WM PABHO HYJIIO, POCT SBIISETCS
HE3HAYUTEITBHBIM.

AKIHMH pocTa

OOBIKHOBEHHBIE aKIIMKM KOMITAHUH, KOTOPasi IMeeT BO3MOKHOCTh HHBECTHPOBATH JIEHBIH U
MONTy4YaTh JOXOH OOJBIIHNIA, YeM CaMblil BRICOKUH TOXO0. Ha KalUTaJ.

JloroBop rapaHTHPOBAHHOTO CTPAXOBAHUSA

Kontpakr, rapanTHpyomuii 00bsIBICHHYI0 HOMHHAIIBHYIO IPOLIEHTHYIO CTaBKY B TEUSHUE
OIIPEJCIIEHHOIO I1IEpU0/1a BPEMEHH, KaK [IPAaBUIIO, HECKOJIBKHUX JIET.

JloroBop 0 rapaHTHPOBAHHOM HHBECTHPOBAHUU

UwncThIif THBECTUIIMOHHBIHN MPOAYKT, IIOCPEACTBOM KOTOPOTO KOMIaHHA 00s3yeTcs, 3a
eIMHUYHYIO TIPEMHUIO, BBITUIAYMBATH OCHOBHYIO CYMMY TI0 OIIPEeNICHHOM roJ0BOit
KPEAUTHOMU (IPOIIEHTHOM) CTaBKE B TEYECHHE BCETO CPOKA HHBECTHIIHH. [10JTHOCTBIO CyMMa
BBIIIAYMBAETCA Ha ATy TOTAIICHNUS.

IIporpamma nopy4uress

B pamkax nporpammel @enepanbHON KOPIOPALKHI KWINLIHOIO UIIOTEYHOIO KPEAUTa, -
arperanusi e IMHAYHBIM SMUTEHTOM (OOBIYHO 3TO CCYAHO-cOeperaTenbHas aCCOIUAIHS) C
1elnbio GopMUpOBaHMs HEOOXOIMMOTO ITyJIa JUIS BBITYCKAa B KAY€CTBE IIEPCOHAIBHBIX YEKOB
nox rapanturo dexepanbHON KOPHIOPALUY KIWINIIHOTO UIIOTEYHOrO0 KPEAUTA.
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DaxkTOop pUCKa

Map>xa nim pa3HUIa MeXIy peabHON PRIHOYHON CTOMMOCTBIO LIEHHOH Oymaru u
CTOMMOCTBIO TT0 OIIEHKE KPEAUTYIOIIEH CTOPOHOM B caienke (TO €CTh, PEro).

KecTroe HOPMHUPOBAHHE KaluTaJIA

HopmupoBanue kanuraiia, KOTOPOE He MOXKET OBITh HAPYIIEHO HU MPH KAaKUX
00CTOSATENILCTBAX.

TBepaas BajaoTa

CBO0OOIHO KOHBEPTUPYEMast BATIOTA, B OTHOIICHUH KOTOPOH B 0003pHMOM Oy TyIiem
o0eclieHUBaHUE HE OKHUIAETCA.

TI'apanTus oT HaHeceHus yulepda

BappanT, m03BOJISFOIINIT ITOJTB30BATENO MOKYTIATh OOIUTAIIIO TOJIBKO ITOCIIE CIaqn
HETIOTAllIeHHOW OOJIMranyy ¢ MOXOKUMH YCIOBHAMH TIOTAIIICHNUS.

"TosioBa u mjeyn”

B Texnnueckom aHanuse, - Gurypa Ha rpaduke, Korja leHa aKIuy JOCTHraeT [TUKa U MaaaeT,
IIOAHHUMACTCS BBILIC npem)mymei/i MaKCHMAalIbHOH TOYKHU U OIATH nmaaact, 1 BHOBb
IIOAHUMACTCS, HO HE 10 BTOpOﬁ MaKCHUMaJIbHOMH TOYKH, U CHOBA I1aJ1acT. HepBaﬂ U TPEThA
MaKCHUMaJIbHbIC TOYKH Ha3bIBAIOTCS "TUIEYaMH'', @ BTOPOH MUK Tpadrika Ha3bIBACTCS
"ronoBoit”. TexHUYEeCKne aHATIMTUKH, KaK IIPaBHJIO0, PACCMaTPUBAIOT (GUTYpPY "TOJIOBBI
iey” Kak MpU3HAK NOHWKATEIFHOU TCHICHIINY.

XemxupoBaHue

Omneparyisi, CHIDKAIOIIAasl PUCK MHBECTHUIIHIA.

XexxupoBaHHbIH NOpTdhenn

ITopTdens, cCOCTaBICHHBIN U3 IJIMHHOM MO3UIKHK B aKIUAX W KOPOTKOH IMO3UIMH B OIIIHOHE
"koJut", 4ToOBI TAKUM 00pa30M OCBOOOAUTHCS OT PHUCKA M IPUHOCHUTH IOXOAHOCTD, PABHYIO
HE HECYLIEH puCKa IPOLEHTHON CTaBKe.

XemxeBblii hoH]

DoHJ, TPUMEHSIOIIN Pa3IMYHbIE METO/IbI, 0a3UPYIOIINECs Ha OLEHOUYHON MOJIEIH, IS
YBEJIMYEHUS! IOXOJAHOCTH, TAKHUE KaK OJJHOBpPEMEHHas IIOKYIIKa 1 poJaka akiuii 0e3
MOKPBITHS.

Kosdduunenr xemxupoBanus (1eJpra)

OTHomeHne HecTaObWILHOCTH TOPTQEst, KOTOPBII JOIKEH OBITh XeDKUPOBAH, K I0XOy OT
HECTaOMIFHOCTH HHCTPYMEHTA XEIKUPOBAHMUS.

" Xemxu"

CrneHroBoe Ha3BaHUE XeIKEBOTO (HOHTA.

XemKkupoBaHnme

Crparerus, IpuMeHseMas Ul CHIDKEHHSI HHBECTHIIMOHHOTO PHUCKA C HCIOJIB30BAHUEM
OMNIMOHOB "KouT" ¥ "myT", IpoJaXKK aKkKii 0€3 MOKPBITUS WK (bIOYEPCHBIX KOHTPAKTOB.
XemKUpOBaHUE MOXKET TIOMOYb 3a)MKCUPOBATh TEKyIKe MpuObLTH. Llens XxepKkupoBanus
COCTOMT B TOM, YTOOBI CHU3UTh HECTAOMIILHOCTD TOPTQEs MOCPEICTBOM CHUKEHHUSI pUCKa
MOTEPb.

IHoTpedHOCTH XeKUPOBAHUSA

IToTpeOHOCTH B IIEHHBIX OyMarax Iyisi XeDKUPOBAHUsI ONPEIEICHHBIX HCTOYHUKOB
MOTPEOUTEBCKOTO PHUCKA, IIOMIMO OOBIYHON CpeqHepaccesHHON AuBepcu(hUKAITMOHHON
MOTHBAITUH.

KoHTpakT THHA " HECMOTPS HU HA YTO"

KonTtpaxT, 00s3bIBatOmunil MOKyIaTeNs IPOLYKIIMHA MPOEKTa IPONU3BOIUTH HATUIHEIE
IUTaTEXXU TI0 TIPOEKTY B JIFOOOM ciydae, Ia)e eCJId MPOIyKIHs He OyIeT MpoaaBaThCs.



Herstatt risk Puck Xepmrrarra

Puck noreps oT onepanuii ¢ MHOCTPaHHOM BAJIOTOM, COCTOSILIUM B TOM, YTO OJZIHA CTOPOHA
MIOCTAaBUT BAIIOTY, HO (PMHAHCOBAs OpraHU3aLMsl, BBICTYIAIOIIAs IIPOTHBOIIOJIOKHOM
CTOPOHOM B CJIEJIKE, HE CMOXKET BBIITOJIHUTH CBOU 0053aTeNbCTBA 110 KOHTPAKTy. Takxke
Ha3bIBaeTCs pacueTHHIM pUckoM (Settlement risk).

High-coupon bond

. PedpunancupoBanue 00JIMraluy ¢ BLICOKMM KYIIOHOM
refunding ® P u y

PedunancupoBanme oOuranuy ¢ BEICOKAM KYTIOHOM 3a c4eT o0iuranuu ¢ 6ojaee HU3KUM
KyIIOHOM.

Highly lever aged Onepanus ¢ BLICOKOM 10J1el 3aeMHBIX CPeJACTB
transaction (HLT) P P

bankoBCKuUI KpeIUT KOMIIAHUU C BBICOKOM J10JI€i 38€MHBIX CPEJICTB.
High price MaxkcumajibHasi ieHa

Cawmas BbIcOKasl (IHEBHAsI) LICHA aKIMK 3a MocieaHne 52 Heslenl, CKOPPEeKTUPOBaHHAs Ha
n1000€ MMEBILIee MECTO APOOJICHUE aKIHH.

High-yield bond BricokonoxogHast 00 Mramus
Cwm. Junk bond ("6pocoBas” oGurartus).
Historical cost Ilena npuodpereHus (MepBOHAYAILHAS CTOUMOCTH AKTHBOB)

TepmuH, 03Ha4aOIINI 3aTPaThl HA BEJCHUE OyXTaJITEepPCKOro y4eTa, yKa3aHHbIe B OaaHce
JUISl TEKYIIEH CTOMMOCTH CTaThH.

Historical exchange N N
I/ICTOpI/I‘{eCKI/Il/I BAJIIOTHBIN KypC

rate
Byxrantepckuil TEpMHH, O3HAYaOLUI BAIIOTHBIN KypC, AEHCTBYIOLINI HA MOMEHT
NpUOOpETEHHS aKTHBa MM 00513aTeNbCTBA.

Hit "IloiiMaTh" KOTHPOBKY

Ecnu nunep cornamaercst nponats OyMary I10 IieHe IMTOKYIKH, BBICTaBICHHOH IpyruM
JIMJIEpOM, TOBOPSIT, YTO OH "TIOMMall" 3Ty KOTHPOBKY.

Holder -of-record

date JlaTa 3aperncTpupoOBaHHBIX BJIaJdebleB AKIHH

IlaTa, KOraa 3aperuCTPUPOBAHHBIE BIIAAEbLbl AKIMH KOMIIAHWM PACCMATPUBAIOTCS KaK
HoJydareay Ju0o AUBHAEHIOB, JM00 aKIMOHEPHBIX MpaB. Takxke Ha3bIBAETCA NaTOM
perucTpanuu Biajaenbies akiuii (date of record.).

Holding company  XoJauHroBasi KOMOaHusI

Kopmopariust, KoTopoil MpUHAATIEKUT KOTHMYECTBO TOJIOCYIOINX aKIUil Ipyroi KOMIaHuH,
JIOCTATOYHOE I KOHTPOJISL YIIPABICHHUS UM JEeSITeIbHOCTH 3TOM KOMIIAHUU TOCPEACTBOM
BJIMSIHHS Ha €€ COBET JUPEKTOPOB MIIM BHIOOPHI COBETA JJUPEKTOPOB.

Holding period Ilepuon BiageHnsi HeHHBIMHU OyMaramu

[Tepuoa BpeMeHH, B TEUEHHE KOTOPOT0 YaCTHOE JIMIIO BJIAJICET LICHHON OyMaroi.
Holding period
return J0X0QHOCTDH MepHOAA BiIaJeHUs] HeHHBIMH OyMaramMu

Hopwma npubsutn B TeueHNE yKa3aHHOTO IIEPHOJA.

HOLDR (Holding

Company Jleno3uTapHpie PAaCIUCKH XOJAMHIOBOH KOMIIAHUH
Depositary Receipts)

Homemade dividend Kycrapubiii (camoaebHbIii) AMBHIEH]T

[Tpomaxka HEKOTOPOTO KOIMYECTBA aKIHA C IIEIHIO MOYIECHHSI HATMIHOCTH, YTO
HATIOMHUHAJIO OBl IMOTyYeHIe HATMIHOTO JUBHICH/IA.

Homemade leverage Kycrapuslii (camoaeabHBblii) JieBepeIK

MHeH#e, CoCTOsIIIee B TOM, YTO MOKa YaCTHBIC JINIa OepyT 3aiiMbl (MITH PEIOCTABIISIOT
KPEAUTHI) HA TEX JKe YCIOBHSX, YTO W KOMITAHHsI, OHK MOTYT AyOJIMpOBATh BIHSHIE
KOPHOpaTHUBHOTO JieBepeka. TakuM 00pa3oM, eciii KOMITaHHUS C BHICOKOH JTOJIeH 3aeMHBIX
CPEICTB B MACCUBAX OIICHUBACTCS CIIMIIKOM BBICOKO, pAI[OHAIBLHBIN HHBECTOP OyIeT OpaTh
3aliMbI Ha CBOH JIMUHBIN CUET, YTOOBI KYIUTh aKI[UK KOMIIAHUAN C MAJIOH JTOJICH 3aeMHBIX
CpEICTB.

Homogeneity OnHopoaHOCTH (TOMOT€HHOCTD)
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CreleHp IOX0KECTH 00BEKTOB.
OnHopoaHbIi

C BBICOKOI#1 CTETICHBIO OTHOPOIHOCTH.
" IlpenmnoJioxkeHue OJTHOPOAHBIX OKUAAHUN"

[penmnosnoxenue, Ha KOTOPOM OCHOBBIBACTCS OCTpoeHue noprdhens MapkoBuiia,
cocTosiliee B TOM, YTO MHBECTOPHI UMEIOT OJIMHAKOBHIE OXKHIaHUS B OTHOIIEHUH UCXOHBIX
JTAHHBIX, UCIIOJB3yEMBIX IPU COCTaBICHUU 3()(QEKTUBHBIX MOPTQEINeH: T0OX0THOCTH aKTHBOB,
JIUCIIEPCUN U KOBapHUaLUH.

I[epcnekTUBHBII aHAAM3

AHanu3 TOXOIHOCTH, TIPH KOTOPOM HCIIONIB3YETCS CYMMApHBINA JOXO/ IJISl OLICHKH ee
MOBEICHUS T10 TIPOIIECTBIH KaKOTO-THO0 HHBECTUIIMOHHOTO TIEpHOIa.

]_IOXOZ[ B MEePCNIEKTUBE

CyMMapHBIi T0X0[I IO IPOLIECTBUN YKa3aHHOTO MEpHoa.
T'opuzoHTaNBLHOE MOTIONIEHUE

CrnusiHMe ABYX KOMITaHUIl, TPOU3BOIAIINX ITOXOKHE TOBAPHI U YCIIYTH.
I'opu3oHTaNBHBINH aHAIN3

HpOIIGCC JACJICHUA Ka)KﬂOﬁ CTaTbU PaCXO0d0B YKA3aHHOI'O roga Ha COOTBECTCTBYIOIIYIO CTATbIO
pacxoaoB 0a3ucHOro rojga. HOZ[06HaH orepanursd No3BOJIACT UCCIIEA0BATh U3MCHCHUA
OTHOCHTEJIbHOI 3HAUYUMOCTH CTaTel pacxogoB B TCUHCHUE ONIPEACICHHOI'O IIE€PpUOaa, a TaKKe
IOBEACHNE CTaTeH Pacxog0B B 3aBUCUMOCTH OT U3MCHCHUS ITPOAAXK.

TI'opuszonTaNIBLHOE CIUsIHUE

CiusiHMe ABYX WM 0oJiee KOMITAaHMH, OTHOCSIIMXCS K OJHOM OTPACIIU MPOMBILLICHHOCTH K
HaxOJAIIMXCS HA OJHOM M TOH K€ CTauH POU3BOACTBEHHOIO LIUKJIA, TO €CTh CIUSHUE IABYX
nnu 60see KOHKYPEHTOB.

I'opu3onTanbHbI cipen

OﬂHOBpeMeHHaﬂ TMOKYTIIKa U IMpoJaka IBYX ONIMOHOB, OTIINYAIOMINXCA TOJIBKO IlaTOﬁ
HUCTCUCHMUA.

Lennas 6ymara ¢ npucoeInHeHHBIM BapPaHTOM
Llennas Oymara, K KOTOpPO# PUCOEIMHEH BappaHT.
"Topsiune” 1eHbIH

HCHBFI/I, TIEpEMENIa€MbI€ U3 CTPAHBI B CTPaHy B OTBET Ha pa3JIM4uA B IPOLCHTHBIX CTaBKax U
BHOBBb INIEPEMEIIACMBIE, TTOCJIE TOTO KaK pa3HHUIla B IPOUCHTHBIX CTaBKaX MCYE3aCT.

Cnecnb

HagMeHHOCTB BCieICTBUE YpE3MEPHOH TOPIOCTH B PE3KOCTh TI0 OTHOIICHHUIO K APYTHM.
"YesoBeueckuii kanuran'

YHUKaNbHBIE CIOCOOHOCTH U TPYOBBIE HABBIKH KaXKIO0TO YEJIOBEKa.

MuHuMaJbHas CTaBKAa JOXOAHOCTH

Tpebyemast TOXOIHOCTh B OFOJKETE KAITMTAIOBIOKECHUH.

I'uépun

HaKeT, COCTOHHII/Iﬁ n3 IByX WU Ooitee PAa3IMYHBIX BUAOB HHCTPYMCHTOB YIIPABJICHUSA
PHUCKOM, KaK NpaBUJIO, UHTCPAKTUBHBIX.

I'mOpuanas uennas Oymara

Konseprupyemas nierHas Oymara, o0ecriednBaroniue 0OBIKHOBEHHBIE aKIIHHA KOTOPO
KOTHPYIOTCS B CPSIJHEM JWAna3oHe, B Pe3yJIbTaTe Yero KOHBepTUpyeMasi Oymara TOpryercs
KaK C XapaKTepUCTHKAMHU LICHHON OyMaru ¢ pUKCUPOBaHHBIM JIOXOJIOM, TaK H C
XapaKTePUCTUKAMHU OOBIKHOBEHHBIX aKIHH.



Idiosyncratic Risk

Immediate settlement
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Income statement
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HedaxTopHblii puck

HecucremaTnueckuii puck Win pUCK, HE CBA3aHHbBIN C PUCKOM BCETO PbIHKA B L[EJIOM.
WHBIMU cITOBaMU, PUCK, XapaKTEPHBIN IS TaHHOH KOMIIAHUH, KOTOPBIA MOXET OBITh
JTUBEPCUPHUIIIPOBAH ITOCPEACTBOM COCTABJICHUS MOPTHEIIS aKIHiA.

HemenJieHHblii pacyer

[TocraBka u morarieHue MeHHBIX OyMar B TeUeHHE IATH OAHKOBCKUX THEH.
NmmyHu3anust

Co3maHne aKTHBOB ¥ ITACCHBOB, MOJISKAIINX KOMIICHCAIIMOHHBIM H3MEHEHISIM
CTOMMOCTH.

CTpaTeruss HMMYHHM3aIlUH

Crparerust cocTaBJICHHsI TOPTQEIis 00IUTaInil, OCHOBHOM 1EJIbI0 KOTOPOU SBJISETCS
yCTpaHEeHUe PHCKa MOpTQeIs NPOTUB OOIIEro N3MEHEHHsI IPOLIEHTHBIX CTABOK C
nomorieio " mmurensHoct” (duration).

[Moapa3zymeBaeMoe 10CPOYHOE NMOTALLIEHUE

[IpaBo momoBIaeNbIa B T000E BpeMs 3apaHee MPOM3BECTU BBIILIATY IO 3aKJIATHOM
WY JOCPOYHO €€ MTOracUTh.

HoapasymeBaemasi cTaBka peno

TTpoLIEHTBI, KOTOPBIE MOKET 3apaboTaTh MPOAaBel] (PHLHYEPCHOIO KOHTPAKTa
[OCPEACTBOM HOKYIIKU LEHHBIX OyMar M MX MOCIEAYIOIIEH TOCTABKH B PACUETHBIN
nenb. Cu. Taxke Cheapest to deliver issue (akiuu, Hanbosiee IemeBble s
[TOCTAaBKH).

IMoapa3zymeBaeMasi HEyCTOIYMBOCTD

OxujaeMasi HeyCTOHUMBOCTb I0XOXHOCTH aKIIMH, TTOJTyyaeMas U3 ee OMIMOHHOM
LIEHBI, JaThl UCTEUEHHUs], LIEHbI UCIIOJTHEHUS OIIHOHA U HOPMBI 0€3pHCKOBOM
MIPUOBLIH, C UCIIOJIB30BAaHMEM MOJIENIN OTIPE/IeNICHNUS IEHBI OIIIMOHA, TAKOH KakK
Mozens biaka - [lloyn3a.

CTpaTeI‘I/lﬂ Pa3sBUTHA 32 CYET 3aMCIICHUA UMIIOPTA BHYTPECHHUM
MMPOU3BOJACTBOM

CTpaTeI‘I/I}I Ppa3BUTHA, UCTIOJIB3yEMasA MHOTUMHU JIATUHOAMEPUKAHCKUMHU U JPYTUMHA
CJIa60pa3BI/ITBIMI/I CTpaHaMH, IIPEATIOIararomas, 9To B Ka4€CTBE OCHOBHOI'O ITYTH K
OKOHOMHYECKOMY POCTY BBI6I/IpaCTC$I 3aMEIICHUE NMIIOPTa BHYTPEHHUM
MPOU3BOACTBOM, YTO AOCTUIaC€TCA 3a CUCT IMOJUTUKHU MPOTCKIIMOHMU3MA.

Cucrema YCJIOBHOTO HAYMC/ICHHUS HAJI0OTOB

Cornamienue, B paMKax KOTOPOTO HHBECTOPBI, MOJTYYaIONINe TUBUICH IbI, TAKKE
MOJIy4ar0T HAJIOTOBBIE JIbIOThI IO KOPIIOPATUBHBIM HAJOraM, BbIILIAU€HHBIM
KOMITaHUEH.

HoayuaTtens npuObLLIN
JIumo, mosy4atoniee MpuObUIb OT KOPIOPALHH.
JloxoaHast o0Iuranus

OOnuraryst, IPOIICHTHBIE BBHITUIATHI IO KOTOPOH 3aBHUCAT OT JOCTAaTOYHOCTH
noxoj0B. [Togo6HOTO poaa 0OaUranyy MUPOKO HUCIOIB3YIOTCS TIPH PEOPTaHU3AINN
00aHKPOTHBIIIETOCS WM HAXOISAIIETOCS HAa TPaHu OAHKPOTCTBA MPEATPHUSATHSI.

Joxonubiii ponpg

B3anmMHbIi (HOHM, TPHUHOCSIITNN COMUAHBIA TEKYITHHA JOXOI OT MHBECTUIIHH.
Ot4er 0 NpUOBLIAX U YOBITKAX

OrueT, B KOTOPOM YKA3bIBAIOTCS JTOXO/IbI, PACXOBI U PUOBUTH (Pa3HUIA MEXKITY
J0XOJIaMH ¥ PacX0oAaMu) KOMIIAHHH 33 ONPe/IeJICHHbINA MIEPUO BPEMEHH.

JloxoaHnasi akuus

OOBLIKHOBEHHAs aKIys ¢ BBICOKMM JUBUJACHAHBIM JOXOAO0M U OIrpaHUYCHHBIMU
HpI/I6BIJILHBIMI/I HWHBCCTUIIMOHHBIMH BO3MOXXHOCTSIMH.
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" IIpupocTHBIe" MOTOKH HATMYHOCTH

PaSHl/ILla Me>1<)1y IIOTOKAMHU HAJIMYHOCTU KOMIIAHUU C y‘{eTOM HpoeKTa nu 663 HEro.
"TIpupocTHbie" (TOMOTHUTETIbHBIE) H3AEPKKH U T0XOABI

Wz nepxku v JOXOBI, KOTOPBIE OBI UMEITH MECTO B CITydae, eCJId Obl ObUTH
MIPEIIPUHATH ONpeeTICHHBIC TEHCTBHUS, IT0 CPABHEHHUIO C U3EPKKAMH U TOXOIaMH
B CIIy4ae, ecid OBl 3TH NeHCTBUS MPEIIPUHSITH He OBLTH.

"IIpupocTHass" BHYTpPeHHSsI HOpMa NPUOBLIN

BHyTpeHHsIss HOpMa TPUOBLTH 0 AOTIOJIHUTENILHBIM HHBECTHIIUSIM, TT0JTy4aeMast OT
BBIOOpa OOJBIIIETO TIPOEKTA BMECTO MEHBIIIETO MPOEKTA.

IInceMeHHOE corJialenue 00 IMUCCHHU 00U AN

Cornamenue MeXIy KpeIUTOpOM U 3aeMILUKOM, B KOTOPOM OTOBapUBAIOTCA
yCIOBUSI SMHUCCHU oOnuranuii. Onpenesnser IopuIudecKie 00s3aTesbCcTBa SMUTEHTA
U TIpaBa jeprKarelist o0auranuii.

HeszaBucumelii npoekT

[Ipoext, npuHATHE WM OTKIOHEHHE KOTOPOTO HE 3aBUCHT OT IIPUHSTHUS WIN
OTKJIOHEHUS IPYTHX MIPOEKTOB.

PbIHOK HHAEKCOB M ONIIUOHOB

Otnenenne YUnkarckoi TOBapHO# OuprkH, ocHoBaHHOe B 1982 r. mist Topros
TOBapaMH M OMIMOHAMHU Ha OCHOBE (DOHIOBBIX MHAeKCOB. CM. Tarkke Chicago
Mercantile Exchange -CME (Yukarckast ToBapHasi Oupxa).

HNnpexcHblii apouTpak

VHBeCTUIIMOHHAS/TOProBast CTPATEr s, HCIONB3YIOIIAst PACXOXKIACHUS MEKTY
peabHON M TEOPEeTHYECKOH [IEHOH (hhI0YepCOB.

HNupexcupoBanHasi 00JMranus

OOnuranyst, BBIIUIATHI 10 KOTOPOH MPUBS3aHBI K KAKOMY-IH00 MHAEKCY, HAPUMED,
K MHJICKCY [I€H Ha MMOTPEOUTEIHCKHE TOBAPHI.

HNupexcHblii pong

WuBecTHnOHHBIN (OH], MPUBOAAIINIA CBOIO JOXOAHOCTH B COOTBETCTBHE C
(hOHIOBBIM HHIECKCOM.

HNuaexcanus

ITaccuBHast cTpaTeryst, OCHOBHAS UJIESI KOTOPOW COCTOUT B COCTABJIEHHH MOPTQhEIs
aKLIHﬁ, JOXOOHOCTh KOTOpOFO 6y[[eT U3MCHATHCA B COOTBETCTBHUU C JOXOAHOCTBHO
KaKoro-janbo MHAEKca aKIUi.

HNHaekcHas Moaean

Moienb JOXOTHOCTH aKIMA, HCIIOIB3YIOIIAs sl IPEICTABICHUS OOBIKHOBEHHBIX
KO3 PUIUESHTOB WK K03()(HUIIMEHTOB CUCTEMATHYECKOTO PUCKA PHIHOYHBIC
HHIEKCHI, Takue Kak naaekc S& P 500.

HHaeKcHbIN ONMIIUOH
OmnmwmoH "xomr" win "myT" Ha HOHIOBEII HHACKC.
HWnpekcHblil BAppaHT

OnuunoH Ha GOHIOBBIN HHIEKC, BBITYCKaeMblil JTM00 Kopropauuei, oo
CYBEPEHHBIM JIULIOM KaK YacTh 3MUCCHH [IEHHBIX OyMar U rapaHTHPYEMbIit
KJIMPUHTOBO ONIIMOHHOM MajaToi.

YKa3aHHBIH JUBHIEHT

OO1ast cyMMa JMBHJICH/IOB, KOTOPbIC ObUTH ObI BBITUIAYEHBI 110 aKIMsIM B TeueHHe 12
MECSIICB, €CIIU ObI CyMMa KaKJI0TO AUBHJICH/A OblIa paBHA CYMME MPEABIITYIIETO

BBITIJIAYCHHOI'O AUMBUACHAA. B Ta6J'[I/IHaX aKHI/Iﬁ 00BIYHO 0003HAYAETCS 6yKBOI71 €.
Ykazannas JA0XOOJHOCTh aKIIUH

JloX0OHOCTh, OCHOBaHHAs Ha TIOCIEIHEN KBapTaIbHOHN CTaBKe, yMHOKEHHasI Ha 4.
Jlost onipeieNieH st JOXOMHOCTH TOIOBOM TMBUICH I IETUTCS Ha IIEHY aKIIHH.
IMomyuennas nudpa npencrasisercs B Buae nporenta. Cm. Dividend yield
(mMBHIEHIHBIN TOXO).
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Kpugsas 6e3paznnuus

I'paduyeckoe BoipaxkeHHe (HYHKIHMH MOJIE3HOCTH, I/Ie TOPU3OHTAIBHAS OCh
MIpeACTaBIsET COOOM IIKaIy PUCKa, a BEPTUKAIBHAS OCh - IIKATY 0KHJaeMON
noxonHocTH. KpuBas o0beanHsieT Bce TOpTdenn akuii NpeaIpHiATHH 0JJHOTO
TIpoQuIIst, TO €CTh NPOU3BOJISIIUE OJMHAKOBBIE TOBAPHI M yCIYTH.

KocBeHHast KOTUPOBKa

IIpumMeHUTENBHO K MHOCTPAHHOM BAJIIOTE, - KOJUYECTBO €AMHUL HHOCTPaHHOU
BaJIFOTHI, HEOOXOAUMOE IS TIOKYTKH oxHoro fosapa CIIA.

I/IHI[)’KTHBHaﬂ apryMeHTanus

[TombiTKa UCOJIB30BATH HHPOPMAIIKIO, OTHOCSIILYIOCS K OIPE/IeICHHOW CUTYAIHH,
IUTSL TOTO, YTOOBI CIeNaTh KaKhe-I1n00 3aKIF0YEHM.

OO0uranusi IPOMBINICHHOT0 PA3BUTHS

OOnuranys, BbITyCKaeMble MECTHBIMH MIPABUTEIECTBEHHBIMU YUPEKACHUSIMH OT
HMMEHHU KOpIIopanuii.

OTpacib NPOMBILLIEHHOCTH (CEKTOP YKOHOMHKH)

Kareropusi, onmceIBarommas OCHOBHYIO IeSITEeTbHOCTh KOMIIaHWH. [laHHAs KaTeropus,
KaK TPaBHIIO, OMIPEAEIIATCS HAUOOIBIIEH YaCThIO TOXOIOB.

Nudasiuus
[IporeHT, Ha KOTOPHIH MOBHIIIAETCS OOMIMK YPOBEHB IIEH Ha TOBAPHI M YCIYTH.
IIyHKT 0 pocTe HHISALUH

[IyHKT KOHTpaKTa, B KOTOPOM OTOBAPUBAETCS POCT WIIM CHIDKCHHE HH(IIAIHH,
OCHOBAHHBIC Ha KOJCOAHUSX MPOKUTOYHOTO MUHUMYMa, IPOU3BOICTBEHHBIX
U3JIEPKEK U T.JI.

HNHpassunoHHbIi prck

Taxoke Ha3bIBaETCS PUCKOM MOKYMATENBHOM criocoOHocTH (purchasing-power risk).
Puck TOro, 4To U3MEHEHHs peabHOM JOXOAHOCTH MOCIE BHECCHUS IONPABOK Ha
UHOIANHI0 OYIyT OTPHLATEIBHBIMH.

HNudasiumonHas HeonpeaeJeHHOCTh

Tot daxT, 9ro OyayIIHe TeMITbl pocTa HHOIANAN Hen3BecTHBI. OIH U3 BO3MOKHBIX
(bakTOpoB, CIIOCOOCTBYIOLIMX IIOCTPOCHHIO BPEMEHHOH CTPYKTYPBI IPOLCHTHBIX
CTaBOK.

Nndpopmannonnas 3¢ppeKTHBHOCTH
CKOpOCTb U TOYHOCTB, C KOTOPO# LIEHbI PearupyroT Ha HOBYIO HH(OPMALIHIO.
HNudopmannoHHas acHMMeTPHUs

Cutyauusi, npu KOTOpoi HH(opMaLus JOCTYITHA TOJIBKO HEKOTOPBIM, a HE BCEM,
Y4aCTHUKAM PBIHKA.

Information Coefficient (IC) Undopmanunonnsiii ko3dpdunment

I nfor mation-content effect

Information costs

Informationless trades

Infor mation-motivated
trades

CooTBeTcTBHE MEXAY MPOTHOZUPYEMON M PENIbHOM TOXOXHOCTBIO aKIUi, HHOTa
HCIIONIB3yEMOE JUISl ONIPEACIICHHS [IECHHOCTH ()MHAHCOBOTO aHAJIUTHKA.
Wudopmanmonnsnii koagdunueHt, paBHeIi 1,0, yka3siBaeT Ha HICAUTEHYTO
JINHENHYIO 3aBUCUMOCTb MEX/1y IIPOTHO3UPYEMOM U pealbHOM 10XOAHOCTBIO, TOI/AA
Kak ko3 ¢unuent co 3HaueHueM 0,0 03HauaeT OTCYTCTBHE TMHEHHOM 3aBHCHMOCTH.

A dexT nHGOPMATMOHHOTO HATIOTHEHUS
PocT KypcoBoii CTOMMOCTH aKLUii, CAEAYIOLIMN 3a IUBUIEHIHBIM CUTHAJIOM.
Pacxoab! Ha nuHpopmanuo

W3nepKKu omepanuny, BKIIOYAONINe B ce0sl OIIEHKY HHBECTUIIMOHHBIX TOCTOUHCTB
¢bunancoBoro aktrBa. CM. Tarke Search CostS (MOMCKOBbIE U3ACPKKH).

CreJkn, 3aKi1l04aeMble IPU OTCYTCTBMHM HH(poOpManun

Crenku, 3aKIF09aeMBIe B pe3yJIbTaTe TU00 mepepacipeielieHUs CPEICTB, 00
peanu3any MHBECTULIMOHHON CTPATErny ¢ UCIOIb30BAHUEM TOJIBKO JOCTYITHON Ha
JAHHBIA MOMEHT HH(OpPMAIIHH.

Cneaxu, cTUMyJaupyeMble 10CTYNHOH HHpopManuei

Crenku, IpH 3aKIFOYSHNH KOTOPBIX HHBECTOP MOJIaraeTcs Ha TO, YT0 HH(popMarus,



Infor mation services

I n-house processing float

Initial margin requirement

Initial public offering (IPO)

I nput-output tables

Insider information

Insiders

Insider trading

Insolvency risk

I nsolvent

Installment sale

Institutional investors

KOTOPOH OH 00JIalaeT Ha JaHHBIH MOMEHT, €Ille He OTPa3miIach Ha KypcOBOU
CTOMMOCTH aKLHH.

HudopmannoHHbie YCJIyrd (AareHTcTBa)

Opraan3anuy, MpeaoCTaBISONIINEe HHBECTUIIOHHYIO U IPYTYI0 HH(OpMAIIHIO,
HanpuMmep, HHHOPMAITHIO, TOMOTAIOIIYI0 KOMIIAHHH OTCIIEKHBATH CBOU KaCCOBBIE
MO3UIUH.

Ilepuon " BHyTpeHHeii" 00padoTKH Yeka

BpeMﬂ, HE00X0IMMOoe IMOJIY4aTero YCKa [Jisd COBCPUICHUS IJIaTeXa U €ro
JACTIOHUPOBAHUA B OaHKe.

IlepBoHaYaIBLHOE pe3epPBHOE 00S3aTEIBCTBO (00513aTETLCTBO MAPIKH)

[Tpu mokymKe LEHHBIX OyMar ¢ BBIIUIATOH TOJBKO YacTH CTOMMOCTH, - JIOJISI OT
CYMMAapHOW PRIHOYHOI cToMMOCTH OyMar, KOTOPYIO HHBECTOP JTOJDKEH BBHIIUIATHTH
HAIWYHBIMA. 3aK0H 0 oHIOBOH Oupske oT 1934 1. maeT coBeTy yIpaBIsSIOMIIX
®DenepanbHON pe3epBHOM CUCTEMBI IIOJITHOMOUHS HA YCTAaHOBJIEHUE IIEPBOHAYAIIBHBIX
PE3epBHBIX 00S3aTEIBCTB, OJHAKO, OTAEIbHBIE OPOKEPCKHE KOMIIAHUN MMEIOT IIPaBO
yCTaHaBIHBaTh OoJiee BRICOKHE pe3epBHBIE TpeOoBaHus. [ (ppro9epCHBIX
KOHTPAKTOB II€pBOHAYAJIbHBIC pe3epBHbIE 0053aTEIbCTBA YCTAHABINBAIOTCS OUpIKEH.

IlepBu4YHOE pa3MelieHne akiMii (MepBoOHAYAIbLHAS MYOJIHYHASI SMUCCHS)

IlepBoe myOaruHOE pa3MelIeHUe akiuid koMnanuu. l{eHHbie Oymaru, npemiaracMoie
TIPY TIEpBOHAYAIBHON ITyOIMYHOM IMUCCHH, YaCTO, HO JIAJIEKO HE BCET/A, SBISIFOTCS
aKIUSIMHU MOJIOABIX, HEOOJBIINX KOMITAHUH, HIIYIMX BHEIIHIH aKIIMOHEPHBIH
KaIMTa ¥ ITyOJIMYHBII PHIHOK JUIs CBOMX aKIUi. IHBECTOPHI, MOKyIAIONINE aKIIUH
TIEPBUYHOTO pa3MEIIEHHs, KaK IPAaBIIIO, TOJDKHBI OBITh TOTOBBI IPUHUMATh
0O0JBIION PUCK 32 BO3MOXKHOCTB TOJXYYHTE OOJBIIYIO IPHOBLTE. [lepBrduHbIe
pa3MelleHNs HHBECTULMOHHBIX KOMMAaHHU (B3aUMHBIX (JOHIIOB 3aKPBITOTO THUIIA)
OOBIYHO MPEAINOIAraloT HAINYNE KOMUCCHOHHBIX 32 pa3MEICHUE LICHHBIX Oymar,
KOTOpBIE MPEICTABISIOT C000it Han0aBKy K pRIHOYHOM IICHE TSl TOKyTIaTeNeH.

Tadanubl MEKOTPACJICBOIo O0asaHca

TabnuIipl, B KOTOPBIX YKa3bIBACTCS, CKOJIBKO MPOMYKIIHU KaXI0H APYToi OTpaciiu
HeO6XO[ll/lMO ZlaHHOIZ OTpacjv MPOMBINUICHHOCTHU JJId TPOU3BOACTBA KaKA0T0
JoJy1apa ee COOCTBEHHOW MPOYKIHH.

Buytpennss nndopmanus

PenepanTHast vHGOpMANK 0 KOMITAHUH, KOTOPAs ellle He ObUTa OImyOIHKOBaHa.
Hcnonp3oBanue mogoOHOTO poaa WHPOPMALIUH TIPH 3aKITFOUCHAHN CIIEIOK CUUTACTCS
HE3aKOHHBIM.

" Nucaiigepsr”

JupekTopa u crapiue JOJKHOCTHBIE JiMlia Kopriopaiuuu. B gefictBuTensHoOCTH, — TéE,
y KOTO €CTh JIOCTYI K BHYTpeHHEeH nHpopMalmu o komnanuu. "MHcaiinepom” Takxke
Ha3bIBAIOT TOTO, KOMY ITpuHaIeKUT Oosiee 10% rojocyromumx akuuii KOMIIaHHH.

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, 00JIaIal0IMMU KOH(DUICHIIUATILHON BHYTPEHHEH
uHpopManuel, KOTopast MO3BOJSAECT UM MOJTyYaTh MPUOBLIH OT MOKYITKU FUTH
MPOJIAXKH AKIUH.

Puck HenmIaTekecnmocoOHOCTH

PHCK TOTO, YTO KOMIIAHKS HE CMOXKET BBIIOJIHUTL CBOMX 0053aTelbCTB. TaKke
nasbiBaetcst Bankruptcy risk (puck GaHkpoTCTBa).

Henare:xxecnocoOHbBINH

Kommnanust, KoTopas He B COCTOSIHMH [OTaCUTh 3aJI0JKEHHOCTD (0053aTeNIbcTBa
[IPEBBIIIAIOT aKTUBHI).

IIponaka B paccpouky

Ipoaaxa akTUBOB, IIPH KOTOPOH IJIATEKHU MIPOU3BOAATCS B HECKOJIBKO JTAIIOB
(ouepeHBIME B3HOCAMH).

I/IHCTl/ITyIIPIOHaJ]beIe HHBECTOPLI

OpFaHI/ISaHI/II/I, HWHBECTUPYIOLINUE CPEACTBA, B TOM YHCIIC, CTPAXOBbIC KOMIIAHUH,
ACTIO3UTAPHBIC YUPCIKACHU S, ICHCUOHHLIC (1)OHZ[I>I, WHBCCTUIIMOHHBIC KOMIIAHHUH,



Institutionalization

Instruments

I n-substance defeasance

Insuranceprinciple

Insured bond

Insured plans

Intangible asset

I nteger programming

I ntercompany loan

I nter company transaction

Interest

Interest coverageratio

Interest coverage test

Interest equalization tax

Interest expense

B3aWMHBIE U OJarOTBOPUTEIBHBIE (POH/EI.
HucTutynnoHaau3anus

[TocrenenHsIii mepexoa K JOMUHHPOBAHUIO HHCTUTYIIHOHATEHBIX HHBECTOPOB HAJ
WHIUBHUyalbHBIMI HHBECTOPAMH Ha (DMHAHCOBBIX PhIHKaX. DTOT HpoLece
XapaKTepeH U BEICOKOPA3BUTHIX CTPaH.

HNHcTpyMeHTBI

®duHaHCOBBIE 1IEHHBIE OyMaru, Takue Kak MHCTPYMEHTHI JCHEKHOTO PHIHKA WITH
UHCTPYMEHTBI PbIHKA KaIllUTaJIOB.

AHHyJIupoBaHue " mo cyTn"

Vcnosue o JIMKBU AU TOJI'OBOI'O O6H33TCJ'ILCTBa, COIJIACHO KOTOPOMY
3aJ0JDKCHHOCTD YAAJIACTCA U3 6ancha, HO HC aHHYJIMPYCTCH.

IpuHUMI cTPaxXoBaHUA

3akoH cpenHero apudmerndaeckoro. CpenHuil pe3yabTaT HECKOIBKIX HE3aBHCUMBIX
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 CTPAXOBbIMHU IOJIMCAMU.

3acTpaxoBaHHbIE IEHCHOHHbIE IPOTPAMMBbI

OrnpezeneHHble IEHCHOHHBIE MPOrPaMMbl, FTapaHTHPOBAHHBIC HHCTPYMEHTAMHU
cTpaxoBaHus xu3HU. CM. Taroke Non-insured plans (HesacTpaxoBaHHbBIE
MICHCHOHHBIE TIPOTPaMMBI).

HeMaTepna.ﬂbele AKTHBbI

[IpaBo TpeOoBaHMs IO OTHOLICHUIO K HEKOTOPOH OyAyIIeit mpuObLTH, KaK MPaBHIIO,
npaBo TpeOoBaHMS Ha OyAYIIyIO0 HATMYHOCTE. [IpuMepaMu HeMaTepHanbHbIX
AKTHBOB MOTYT TIOCTYKHUTE "TyABWLT (YCIOBHAS CTOMMOCTB JIEJIOBBIX CBS3EH
KOMITAaHUH), HHTEIUICKTYaJIbHasi COOCTBEHHOCTD, IATCHTHI, aBTOPCKHE [PaBa U
TOPrOBBIE MAPKH.

IeounciieHHOE MPOrpaMMHPOBaHHE

Pa3HOBUIHOCTE TUHEMHOIO IPOIPaMMUPOBAHNS, II0{PA3yMEBAOILAs, YTO
NOJy4aeMble 3HaYEeHUS JOJKHBI OBITh IIEJIBIMU YHUCIAMH.

Me:xkdunpMeHHBIH KpeguT

Kpenur, npenocraBieHHbIN OJHUM CTPYKTYpPHBIM HOJpa3AelieHMEM KOpIOopaluu
JIPYTrOMY CTPYKTYPHOMY HOAPAa3IEICHNIO TOH K€ KOPIIOpannH.

MexpupMeHHas caesiKa

Crenka, coBepiaeMasi MeX.Iy AByMsl CTPYKTYPHBIMH MOApa3/AeIeHUAM OTHON U TOH
e KOPIOPAIHH.

IpoueHThl/yuyacTue (B Kanmurase)

[ena, BbImIaurBaeMasi 3a MOJy4eHHe JACHEKHOT0 Kpeaura. Beipaxkaercs B Bue
NPOLIEHTHON CTABKH Ha OMpeeIeHHBIN EPUO BPEMEHH M OTPAXKAET Kypc 0OMeHa
TEKyIIero noTpedacHus Ha Oyayiiee norpedieHue. Takxke: 10 B
COOCTBEHHOCTH/TIPaBO COOCTBEHHOCTH.

Kos¢dunuueHT NOKPLITHS NPOLNEHTHBIX CTABOK

OTHOILIEHUE JOXO0J0B A0 BhIYETA POLIEHTOB U HAJOTOB K TOJOBBIM 3aTpaTaM Ha
BBIIUIATY NPOLEHTOB. JlaHHbIN KO3 duUIMEeHT onpenessieT cnocoOOHOCTh KOMITAHUH
BBIIJIAYMBATH MPOLIEHTHI.

Kpurepnii noOKpbITHS NPOLEHTHBIX CTABOK

OFpaHI/I‘ICHI/IC 3a10JDKEHHOCTH, KOTOPOE€ 3aIPEIIACT BBITYCK JOIIOJIHUTEIBHBIX
JOJITOCPOYHBIX HOJITOBBIX 00513aTeIbCTB B CJIy4dae, €CJIM MMOKPBITUE MPOLECHTHBIX
CTaBOK ODMHUTCHTA B PE3YJIbTATC OMUCCHUU YIIAAET HUKE OIIPEACIICHHOTO
MUHHUMAJIBHOT'O YPOBHH.

Haunor, ypaBHuBarouiuii cTaBKu NpoueHTa
Hautor Ha nHOCcTpannbie nHBecTunU pe3uaeHToB CIIA, ormeHenHslil B 1974 .
3aTpaThl Ha BBINJIATY NPOLEHTOB

B KOPHOPAaTUBHOM OKPYIKEHUU, — ICHbI'HU, 3aTPAYUBACMbIC KOMITAaHUESH HIIN



Interest on interest

Interest-only strip (10)

Interest payments

Interest rate

Interest rate agreement

Interest rate cap

Interest rateceiling

Interest rate floor

Interest rate on debt

Interest rate parity theorem

Interest raterisk

Interest rate swap

Interest subsidy

Interest tax shield

Intermar ket sector spread

KOpIOpalyel Ha BHIIUIATy MPOIEHTOB 110 KPEIUTaM.
IIpoueHTHI 10 POLIEHTAM

TTpoLEeHTHI, TIOTyYaeMblE OT PEMHBECTUPOBAHUS KAKIOM POLIEHTHOMN BBILIATH I
HHBECTHPOBaHHBIX JeHer. Cm. Compound interest (ciioskHbIe MPOLIEHTHI).

Kynon ¢ ycToiiuuBBIM HPOLEHTOM

[lennast 6ymara, B OCHOBE KOTOPOU JIeXKaT UCKIIFOYHTEIBHO MPOIEHTHBIC BHIMJIATHI
10 MyJIy UMOTEK, Ka3HAUYEHCKUM WM JpyTruM oonuranusM. Kak Toinbko OCHOBHAS
YacTh 110 UITOTEKAM WJIM OOJIUTAIUSAM MOTAIIACTCs, BBIIIATHI IPOIICHTOR
MPEKPAILAIOTCs, U CTOUMOCTD KYIIOHA ¢ YCTOMYMBBIM IPOLEHTOM aJaeT A0 HyJIs.

BbIniaTel IPOLIEHTOB

JloroBopHbI€ BBIILIATEI O 33JJ0KEHHOCTH, B OCHOBE KOTOPBIX JIEXKAT MPOLIEHTHAS
CTaBKa KyIIOHAa M OCHOBHAsI CyMMa 3aiiMa.

IIpoueHTHas cTABKA

Esxemecsunast pakTHdecKas IPOIIEHTHast cTaBka. Hampumep, perysipHas ctaBka 1mo
KPEAUTHON KapTOUYKE C eKeroaHbiM HaurnciacHrem 18% pasna 1,5% B mecsir.

Coraamenue o l'lpO].[eHTHOﬁ CTaBKe

Cornamienue, B paMKax KOTOPOTO OZIHA CTOPOHA 3a IPEIBAPUTEIILHYIO IPEMUIO
corjamaercst KOMIEHCUPOBATh JPYTYI0 CTOPOHY B TEUSHUE OTPEIe/ICHHBIX
NIepPHUO/IOB BPEMEHH, €CITH yKa3aHHas MPOIEHTHAs cTaBKa (KOHTPOJIbHAS CTaBKa)
OTJINYAETCS OT 33IAHHOTO YPOBHS (CTaBKa UCIIOJIHCHHUS).

"[lanka" MPONEHTHOMH CTABKHA

Tak:ke Ha3bIBaeTCA "'TOTOIKOM" HpOIleHTHOfI craBku. CoriamieHue o HpOHeHTHOfI
CTaB€, B paMKax KOTOPOTO IUIATEKU MIPOU3BOIATCA B TOM ClIy4dac, €CJIM KOHTPOJIbHasA
CTaBKa IMPEBBIIIACT CTaBKy UCIIOJTHCHUS.

"IoT00K" MPOLEHTHOI CTABKH
Cwm. Interest rate cap.
HukHee 3HaYeHHE NMPOLEHTHOM CTABKH

Cornamenne o IPOIEHTHON CTaBKe, B paMKaX KOTOPOTO IJIATEXH TPOU3BOISATCS B
cilydae, eCii KOHTPOJIbHAas CTaBKa MaJlaeT HIKE YPOBHS CTABKU UCTIOJIHEHHUS.

IIpoueHTHas1 cTAaBKAa MO AOJIOBBIM 00513aTeIbCTBAM
CTouMOCTh NPUBJIEYEHHOT0 KaluTala KOMIIAHHUH.
Teopema napureTa NPOLEHTHBIX CTABOK

Pa3Huna B MpOLIEHTHBIX CTaBKaX JBYX CTPaH paBHA pa3HHUIE MEXIY (hOpBapIHBIM
BaIIOTHBIM KypCOM M HAJIMIHBIM KyPCOM.

Puck npoueHTHOH cTAaBKH

PHCK TOT0, YTO CTOMMOCTb LIEHHOM OyMaru H3MEHUTCS B CHJTy U3MEHEHUS
NPOLIEHTHBIX CTaBOK. Hanpumep, LieHa 00 Uraliy MagaeT ¢ POCTOM HPOLEHTHBIX
CTaBOK. B cilyuae ¢ Jeno3uTapHbIM YUPEKIEHUEM TAKKE HA3BIBAETCS PUCKOM TIPH
koHconuaupoBanuu goira (funding risk), To ecTb pUCKOM TOTO, YTO CIIPEIOBBIi
J0XOJ] IOCTPAAAET OT U3MEHEHHS MPOLIEHTHLIX CTaBOK.

Cgon (00MeH) MPOUEHTHBIX CTABOK

O0s13aTenbHOE COTTIallieHUue MEKITY CTOPOHaMH 00 OOMeHe peryJisipHbIMU
MPOLCHTHBIMH BBITIATAMH [0 HEKOTOPOU ONPEACICHHONH CyMMe OCHOBHOT'O JI0JIra,
KOTOpasi Ha3bIBaeTCsl YCIOBHOM OCHOBHOM cymmoii (notional principal amount).
Hampumep, onHa 13 CTOpOH OyIeT BBIIUIaYNBaTh GUKCHPOBAHHYIO CTABKY MPOLCHTA,
a TOJy4aTh [UIABAOILYIO CTABKY.

CyOcuausi B Be NPOUEHTHBIX BHIIJIAT

BrrdeTr mponeHTHBIX BBIILIAT 10 TOJITOBBIM 0053aTENECTBAM U3 JOXOOB JI0 pacyera
CYMMBI HAJIOTOB, B3UMAeMBIX B COOTBETCTBHUH C JACHCTBYIOIINM HAJIOTOBBIM
3aKOHOJATEILCTBOM.

HpoueHTﬂoe COKpalmeHue HAJI0oroB

COKpaﬂleHl/le MOJAOXOJHOI'0 HaJIoTa, KOTOPOC MPOUCXOAUT B CBA3U C
HAJIOr000JI0KEHUEM IMPOUCHTHBIX BBITLJIAT.

MeKpbIHOYHBIH CEKTOPHBIN cIpes

Cnpe,u MCIKAY IMPOUCHTHBIMU CTaBKAMU, IIpCAjIaracMbIMU B IBYX CCKTOPAX PbIHKaA



Intermarket spread swaps

Intermediate-term

Intermediation

Internal finance

Internal growth rate

Internally efficient market

Internal market

Internal measure

Internal rate of return

International Bank for
Reconstruction and
Development - IBRD
(World Bank)

International Banking
Facility (IBF)

International bonds

International Depository
Receipt (IDR)

obusimranuii mo GymaraM ¢ OIMHAKOBBIM CPOKOM ITOTAIIeHUSI.
MeXpbIHOYHBIN CBOI CIIPEOB

OOMeH oIHO obIHTraIy Ha IPYTYI0, B OCHOBE KOTOPOTO JISKUT IIPOTHO3
MeEHe/Kepa B OTHOIICHHH TIEPECMOTpa CIPEIOB MEXKAY IBYMSI CEKTOPAMH PhIHKA
oOnuranuii.

Cpennecpo4HbIii
Kak npaswuio, ot 1 1o 10 ner.
ITocpexnnuecTBo

WuBectupoBanue uepe3 GpuHaHcoByro opranuzanuio. CM. Takxe Disintermediation
(oTKa3 OT MOCPEAHUYECTBA).

BuyTpennue (puHaHCBI

@DuHaHCHI, TOyYE€HHbIE BHYTPH KOMITAHUHN TIOCPEIICTBOM yIEP)KaHHS JOXOI0B
aMOPTH3ALUH.

BuayTpenHue TeMIIbI POCTa KOMIAHHHU

MakcuManbHBIA TEMIT POCTa, KOTOPBIA MOKET Pa3BUTh KOMIaHMsI 0€3 BHEITHUX
HCTOYHHUKOB (puHaHCHpOBaHuUs. PocT, JocTHraeMblii 3a CUET IIOTOKOB HAJIMYHOCTH,
YIEPKUBAEMbIX KOMIIAHUEH.

PeiHOK ¢ BHyTpeHHeli 3¢ (peKTHBHOCTHIO

PoiHOK ¢ 3(h(eKTHBHBIME ONEpalHIMU.

BuyTpenHuii ppIHOK

MexaHn3MBbI BBIITYCKa U TOPTOBIIHM IEHHBIMH OyMaraMu B paMKax OJZHOW CTpaHHBl,

BKJIFOYAsl BHYTPEHHHUHN U BHEIIHUIT pbiHKH. CM. Taroke External market (sueruHuii
PBIHOK).

BHyTpeHHuUil moka3are/ab

KonnuecTBo nHel, B TedeHNE KOTOPBIX KOMIIAHUS MOKET (PMHAHCUPOBATH ONIEPALIIH
0€3 IOMOJIHUTEIBEHOTO IEHE)KHOTO T0X0Aa.

BHyTpeHHsIsi HOpMa NPUOBLLIN

Hopma npuGsLTH B T0IAPOBOM BBIPAKCHUH. YUeTHas CTaBKa (CTaBKa
JIMCKOHTHPOBAHUSI), TPU KOTOPO#T YMCTast TEKYIIas CTOMMOCTh HHBECTHIMI paBHA
Hymo. CraBka, Ipy1 KOTOPOil Oyayiiee ABMKEHHE JIMKBUIHOCTH OOJIUTalllH,
JUCKOHTUPOBAHHOE K CErOJHSAIIHEMY JHIO, PABHO €€ LIEHE.

MesxayHapoaHblii 6ank pexoHcTpykuun u passutusi (MBPP), niu BeemupHbIi
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

Otnenenue, co3naBaeMoe ameprkanckuM 0ankoMm B CIIIA ayis1 coBepiieHus
€BPOBAJIIOTHBIX OIEpaLUil.

MexayHapoaHbie 00JIMraluu

CoOupatenbHbIiA TEPMUH I 0003HAYCHHUS TII00ATBEHBIX OOJIHUTaIHiT,
€BPOOOIIUTANI I HHOCTPAaHHBIX OO aIHH.

Me:xayHapoaHasi qenosutapHas pacnucka (MJIP)

Pacnincka, Belltyckaemasi 0aHKOM KaK CBHJIETEJILCTBO NPAB COOCTBEHHOCTH HA OJHY
uny OoJiee akIMid U3 TTAKeTa JISKAIIUX B €€ OCHOBE aKIMi MHOCTPaHHOM
KOPHOPALH, HAXOAAIINXCS B JOBEPUTENBHOM yIpaBiieHHH 6aHka. [IpenmymecTsom
CTPYKTYpbl MeKIyHapOIHBIX AEHO3UTAPHBIX PACHHCOK ABISIETCS TO, YTO
Kopropaius He o0si3aHa coO0aTh Bce HOpMaTUBHbIE TpeOOBaHMs,
HpeabsBIIsIEMbIE K SMUCCUH TOW CTPAHOM, TJIe JOJIKHBI TOPIOBAThCS aKLIUH.
AwmepukaHckoil Bepcueit MJIP sBIs0TCS AMEPUKAHCKUE NE€NO3UTapHbIE PACIUCKU

(AZIP).

International diversification MewxayHapoauas quBepcudukanusi
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[TombITKa CHU3UTH PHCK MOCPEACTBOM KAITUTAIOBIOXKECHUH B HECKOJIBKHX CTPaHaX.
JuBepcuduiupys CBOM BIOXKEHHS B HECKOJIBKHX CTPaHAX, 3KOHOMHUYECKUE LIUKIIBI
KOTOPBIX HE UMEIOT ITOJIHOTO COOTBETCTBUSI, MHBECTOPHI, KaK IIPAaBUIIO, HIMEIOT
BO3MOXKHOCTb COKPATUTb KOJIEOAHNUS IOXOAHOCTH.

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. [Ipu 3tom
TIPOLIEHTHI, BHIIIAYMBAEMbIE HHOCTPAHHBIM JIepyKaTelsIM OOJIMTaluii, He MOJUIeKaT
00JIOKEHNIO aMEPUKAHCKUM HAJIOTOM C CYMMBI BBITUIAYHBAEMBIX THUBHIICHIOB.
OTMeHa KOPIIOPAaTHBHOTO HAJIOTa C CyMMBI ANBUICHIOB C/IENIalla HEHYKHBIMHU
MoJOOHOTO poja JOYEePHUE KOMITAaHNH.

MexnyHapoanbli 3¢ pext @uiepa

YTBepmz[aeT, YTO pasHHLa B IIPOLEHTHBIX CTaBKaX MEXAY ABYMs CTpaHaMU JOJDKHA
OBITH HECMCIICHHBIM IMTPEAUKTOPOM 6y;:[y1uer0 W3MEHEHUs HaJTMIHOW CTaBKH.

Me:xnyHapoaubiii ¢pon

B3aumHblii (oHA, KOTOPBIH MOXKET HHBECTHPOBATH TOJIBKO 3a npenenamu CIIA.
MeskayHApOAHBIH PHIHOK

Cwm. External market (BHewHuit pbIHOK).

MexayHAPOIHBIH BaJIOTHBIA (QOHJ

Opraam3anust, ocHoBaHHasA B 1944 1. 1y KOHTPOJISI BAJFOTHBIX JTIOTOBOPEHHOCTEH
CTpaH — WieHOB (OH/IA, a TAKXKE JJIsI IPEAOCTABICHUS B KPSIUT BATIOTHBIX PE3EPBOB
4iieHaM (OH/IA, UCIIBITHIBAIOIIMM KPATKOCPOUHBIE TPYIHOCTHU C [LUIATEKHBIM
OayaHCOM.

MexnyHAPOIHBIH JeHeKHbII PHIHOK

[Monpaznenenne Ynkarckoit ToBapHO OUpxH, ocHOBaHHOE B 1972 1. 1715 TOproB
¢bunancossiMu Qrrouepcamu. Cum. Taroke Chicago Mercantile Exchange -CME
(Yuxkarckast ToBapHast Bupika).

Coo01menne 0 NocTaBKe HEHHBIX OyMar 1o paHee 3aKJII0YCHHOM celIKe

OsHavaer, 4To AWJIep MOTY4MII TIOATBEP KICHUE O MOJTy4YEHHHN IEHHbBIX OyMar,
CBUJICTEIILCTBYIOMIEE, UTO (pakTHIecKast mocTaBKa Oymar OblIa COBEpIIIEeHa.

OnuuoH, eHa UCTOJTHEHHSI KOTOPOro oJjiee BHITOAHA MOKYNATEJI0, YeM
TeKyIIas eHa 0a30BOr0 aKTHBA

OmnuuoH "nyT", eHa UCIOJIHEHNsI KOTOPOTO BBILIE LIEHBI (hbroUYepca, JISKAILETO B €ro
ocHoBe. Mnm onmmoH "kosur", eHa UCTIOTHEHMSI KOTOPOTo HIKe IIeHBI (Dprouepca,
JIeXAIero B ero ocHoBe. Hanpumep, eciu MapTOBCKHI (bIOYEPCHBI KOHTPAKT HA
cepebpo Ha Hbm-ﬂopxcxoﬁ TOBapHOU OUprKe TOPryeTcst Mo 6 10/U1apoB 3a YHIIHIO,
MapTOBCKHI ONIIMOH "KOJUT", IIeHa UCIIOJIHEHUS] KOTOporo cocrasiseT 5,50
JOJUT1apoB, OyeT cuntaThes BeirogHee Ha 0,50 nosmapos 3a yHiumto. CM. Takxke Put
(ommoH "myt").

BHYTpHpPBIHOYHBIN CEKTOPHBII crpes

Cnpen Mex1y AByMsI IEHHBIMH OyMaraMu ¢ OJJMHAaKOBBIM CPOKOM MOTAIlIEHHS B
paMKax OJHOTO CeKTopa pblHKa. Harprumep, pasHuIla Mex 1y NpOLEHTHBIMH
CTaBKaMH, TIPEUIaraéMbIMHI 110 TPOMBIIUIEHHBIM KOPIIOPAaTHBHBIM OOIHTAIHSIM C 5-
JIETHUM CPOKOM TOTAIIEHHS M KOPHOPATHBHBIM OOJIMTalisaM, BBIITYCKaeMbIM
MIPEANPUATHAMH OOIIECTBEHHOTO MOJIb30BaHNUS, C S-JIETHUM CPOKOM MOTAIIECHHS.

BHyTpeHHflﬂ CTOMMOCTb KOMIIaHUH

Tekymas cTOoMMOCTb O)KUIaeMbIX OyIyIHX IOTOKOB HATMYHOCTH KOMIIAHUH,
JMCKOHTHUPOBaHHasi TpeOyeMOil HOPMO# TIPHOBLIH.

BHyTpeHHﬂﬂ CTOMMOCTDH OIIIIMOHA

CyMMa, Ha KOTOPYIO IIeHa UCIIOJIHEHUS! OMIIMOHA OOJiee BBITO/IHA, YeM IeHa ero
6a3zucHoro aktuBa. OMIMOH, IEHA UCTIOJHEHHS KOTOPOr0 HE MMEET MPEUMYIIECTB 1O
CPaBHEHUIO C TEKYIIel [IeHOH ero 6A3UCHOI0 aKTHBA, BHYTPEHHEH CTOMMOCTH He
unmeet. Cm. Takoke [n-the-money.
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ToBapHO-MaTepHAILHBIE 3aMACHI/HETTO-O3HIHS OUP/KEBOTO
Opoxepa/moprdesib HEeHHBIX ymar

Jlnst KOMITaHUH - CBIPBE M TOBApHI, IIPOJIaXka KOTOPBIX BO3MOXKHA, MIIK KOTOpBIE
HaXOJISITCS B IIPOLIECCE TOATOTOBKH K Ipojake. KakIplil n3 ToBapOB MOXET
OLICHMBATHCSl MHANBU/YaJIbHO PA3JIMYHBIMHU CIIOCO0aMH, BKIIIOUasi ce0eCTOMMOCTD
WM TEKYILIYIO PHIHOYHYIO CTOUMOCTb, a TAK)KE B COBOKYITHOCTH Pa3INYHBIMH
Meronamu, Hanpumep, FIFO ("mepssivM mpumen — nepseiM yien”) wiu LIFO
("mocre M mpuIes — nepBbiM yiien”). [Ipu BeIGOpe W3 HECKOMBKUX TIOIYIEHHBIX
aNbTEPHATUBHBIX 3HAYEHMH, KaK PaBHIIO, HCIIOJIB3YETCSl MEHbIIIEe 3HAUCHUE
CTOMMOCTH BO M30exaHHe 3aBbIICHNS JOX0JO0B U aKTHBOB. [|JI1 HHBECTUIIMOHHBIX
KOMIaHHUN — IpHOOpETEHHEIE IIEHHBIE OyMaru, KOTOphIe OpOKep WIIN JTUIep JAeprKaT
JUIS TIEPENPOIAXKH.

er)II(IT, BbIZ[aHH])Iﬁ Mo TOBAapHbIC 3aMmacbl

l"apanTHpOBaHHBIN KPATKOCPOYHBIA KPEANUT HA MOKYIKY TOBapHBIX 3aI1acoB.
CyILecTBYIOT TPH OCHOBHBIX BUJa JAHHOT'O KPEANTA: IIOJIHOE IPAaBO HA yJEpKAHUE
TOBApHBIX 3aI1aCOB, PACHKCKA B NOIYYEHUU UMYIIECTBA B JOBEPUTEIILHOE
ympaBieHHe 1 (pUHAHCHPOBAHUE XPAHEHHUS TOBAPOB, CITy>KAIMX 0OecTIedeHIEM
KpeIuTa, B IOMENICHUH 3aéMIIUKA M0/ KOHTPOJIEM JIUII, YIIOJTHOMOUYCHHBIX OaHKOM.

O0opaunBaeMOCTb TOBAPHBIX 3211ACOB

OTHOMIEHHE TOZ0BOTO 00BEMa MPOAAX K CpeIHEMY 00beMY TOBAPHBIX 3aIIacoB,
KOTOPOE SIBIISIETCS TI0KA3aTENIeM CKOPOCTH, C KOTOPOIl TOBapHBIE 3arachl
MIPOM3BOASATCS U MpojatoTcs. Huzkas 000pauyrBaeMoCTh SIBIISIETCS. HE3ZI0POBBIM
NPU3HAKOM, YKa3bIBAIOIINM Ha M30BITOK 3a1acoB M/WIM HU3KHUI YPOBEHD ITPOIAXK.

KpaTtkocpouHoe 10JIroBoe 00513aTeIbLCTBO € 00PaTHOI MJIaBaloLeil CTaBKOi

Llennas Oymara ¢ BapbHpYIOILEiics: CTABKOMW, CTaBKa KyIOHA 110 KOTOPOU pacTeT ¢
TajieHueM 0a30BbIX MTPOLIEHTHBIX CTABOK.

HWHBepTHPOBaHHBIH PLIHOK

DbIOYEPCHBIH PHIHOK, HA KOTOPOM KOHTPAKTHI € GIIIKANIIINMA CPOKAMHE TTIOCTABKH
OpOJAOTCs 1O GoJiee BHICOKOM L[EHe, YeM KOHTPAKTHI ¢ GoJiee OTIalIeHHBIMA
cpokamu. CM. Takxe Premium (mpemus).

AHAJMTHKHY B 00JIACTH HHBECTHIIHIA
Cwm. Financial anaysts (buHaHCOBBIE aHATMTHKH).
HNHBeCTHIHOHHBIN 0aHK

@DUHaHCOBbIE MOCPEIHUKH, IPEJOCTABIIAIONINE IIMPOKUIA CIIEKTpP YCIIYT, B TOM
YyCIie, MOMOUIb IIPH ITPOJIaKe LEHHBIX OyMar, COeHCTBHE MPH CIUSHUAX U JPYTHX
KOPIIOPaTHBHBIX PEOPTaHU3AIMOHHBIX Npolleccax, IeHCTBYIOIINE B KaUeCTBe
OpOKEpOB KaK MHIMBHIYAIbHBIX, TAK 1 HHCTHTYLHOHAJIBHBIX KIMEHTOB, a TAKXKe
COBEpILAIOIINE CAENKH KyIUTU-IIPOJAKU OT CBOET0 UMEHU. Taxke BBICTYNAIOT B
POJIM TapaHTOB IIPH pa3MELICHUH [IEHHBIX Oymar.

I/IHBeCTI/IHI/IOHHbIe pelenust

Pemmenus, nMeronye OTHONIICHNE K aKTHBHOM YacTu OanaHca koMmnanud. Hampumep,
pelIeHue o MpeI0KeHUN HOBOH TIPOTYKITHH.

O0JMranus BLICOKOro KayecTBa

OOnuraiyst, KOTOPOl KOMMEPYECKUMH KPEIUTHBIMHA PEHTHHTOBBIMU KOMITAHHSIMU
[IPHUCBOEH PEUTHHI OJHOM U3 YETHIPEX BHICIIMX KaTeropuii. Hanpumep, Standard &
Poor's mprcBanBaeT o0UranysM BEICOKOTO KadecTBa pedTuHr BBB winu Beiie,
Moody's npucBanBaeT TaKuM OOIUTalMsIM peiTHHTH 0T Bau Boime. CM. Takke

High-yield bond (o6uurariist ¢ BBICOKHM TOXOIOM).

Jl0X01 OT KANUTAIOBIIOKEHU I

Hoxon or mopTdesst AHBECTUPOBAHHBIX AKTHBOB.

HHBeCTUIHOHHBIN MEHETKMEHT (yIpaB/ieHHe KANHTAIOBIIOKEHHSIMH)

Tak>ke Ha3bIBacTCs MOPT(EITEHBIM MEHEPKMEHTOM M YIIPABJICHHEM JICHE)KHBIMHU
orneparmsamiu. IIporiece ynpaBiieHNs! I€HEXHBIMU CPEICTBAMH.

HnBecTHIIMOHHBI MeHeTKep (MeHeIKep M0 HHBECTULUSIM)

Taxoxe Ha3pIBaeTCs MOPTHEITEHBIM MEHEKEPOM H MEHEKEPOM TI0 PEryIHpOBAaHUIO
JIeHEXHBIX onepannii. COTpyIHUK, YIPaBISIOMNI MOPT(EIeM I HHBECTHINIMH.
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JInausa HHBECTHIIHOHHBIX IIPOAYKTOB

JIuHus HEOOXOMUMBIX JJISI HHBECTHIIMOHHBIX MMPOCKTOB JOXOJO0B KaK (DYHKIHs OCThI
(HenuBepcHHULUPYEMBIN PHCK).

HuBecTunuu (KAaMUTAIOBIOKEHUS)

Kaxk nucrumuiiHa — n3yvyeHne GUHAHCOBBIX LIEHHBIX OyMar, TaKHX KaK ak[Hu 1
o0nuranuy, ¢ TOYKH 3peHUs HHBECTOpa. JJaHHas 001acTh H3Y9YEeHUS BKIIFOUALT B ce0s
(MHAHCOBBIE PEIICHNUS KOMIIAHHHU, HO C TOYKH 3PEHHS IPOTHUBOIIOJIOKHOI CTOPOHBI B
ClIeTIKE.

HNHBecTHIIHOHHAN HAJIOTOBAasi CKHUKA

Jlo1sl HOBBIX MHBECTHUIMI, KOTOPBIE MOT'YT OBITh UCIIOIB30BAHbI AJIsI CHUYKEHUS
CYMMBI BBIITAYHBAEMbIX KOMITaHUEH Haoros (otmMenena B 1986 r.).

HNHBecTHIIMOHHAS KOMIIAHUA (HHBECTI/IHI/IOHHLIﬁ TpaCT)

@DOH/T 3aKPBITOTO THUIA, ACATEIFHOCTH KOTOPOTO PErYIHPYETCs 3aKOHOM 00
WHBECTHIMOHHBIX KoMmanusx oT 1940 r. [Togo6HOTro poaa GoHIEI UMEIOT
(hUKCUPOBAHHOE KOJIMYECTBO AKIIUH, KOTOPBIC TOPTYIOTCS HA BTOPHYHOM PHIHKE
M0JJOOHO KOPIOPATHBHBIM aKIUSAM. PRIHOYHAS [IEHA MOXKET MPEBBIIIATH YUCTYIO
CTOMMOCThH aKTHBOB KOMIIAHUH B pacyeTe Ha OJHY akiuio. B 3ToM ciyuast nena
paccMaTpHBaeTCs Kak IieHa ¢ nmpemueii (Handaskoit). Ecin ske peIHOYHAS TIeHa
MaJiaeT HIKE YPOBHS YMCTON CTOMMOCTH aKTUBOB B pacyere Ha OJIHY aKIMIo, ieHa
CUYMTAETCS JUCKOHTHOM. MHOTHE MHBECTUIMOHHEIE KOMIIAHUH UMEIOT CBOXO
CHCLHATN3AIINI0, HATPUMED, TOPT(ETh COCTOUT TOJIBKO M3 aKIU OIMPeIeICHHON
OTpaciy MPOMBIIUICHHOCTH, CTPAHbI U T.J. AKIIUHU M0A00HOTO poaa (OHIOB, KaK
MPABUJIO, BKJIIOYAIOTCS B JINCTHHTH aMEPUKAHCKUX U MHOCTPAHHBIX OUPIK.

MoannHHAs HEHHOCTH (AKIMM WK 00JIUTaALNH)
Cwm. Straight value.

HuBectop

Brnanmenen (pMHAHCOBBIX aKTHBOB.
ConyTcTBYIOIINIT PHCK HHBECTOPA

[IprMeHUTETHHO K JINHUH UTIOTEK, - PUCK, BOSHUKAIOLIIHA TP COOOIIIEHUN
KpEAUTOPOM YCIOBUH MPEIOCTABICHUS KPEIUTa 3aeMIIUKY U TOTYICHUH UM
0053aTeIbCTB OT HHBECTOPOB B MOMEHT IOJja4uHl 3asIBKM HA IPEAOCTABIICHNE
KpeawuTa, 1u00 Korjaa 06a Habopa yCIIOBH COCTaBIAIOTCS HA MOMEHT 3aKpPBITHS
KPEIUTHOM CHEIIKHU.

B3auMooTHOIIEHUs ¢ MHBECTOPaMHU
INpouecc oOLIEHN KOPIIOPALMU ¢ HHBECTOPaMHU.
Map:xa uHBecTOpa

Bananc cyera GUpKEBOTO CIEKyJIsIHTa Y OpOKepa 110 clenkaM ¢ Mapakeil. CM. Takxe
Buying on margin (mokymka ¢ mapskeit), Initial margin requirement
(mepBOHAYANBHBIE pE3epPBHEIC TPEOOBAHMS).

Cuet-(pakTypa
Cuert, BBICTaBIIEMBI IPOJABIIOM TOBAPOB HIIH YCIYT ITOKYIIATEIO.
BeicTaBiieHne cuera-(pakTypbl

Cucrema BbICTaBJICHUSI CUETOB, MPEIOJIararonias, 4To cuer-Qpakrypa
BBINMCHIBAETCS, KOT/Ia HAa BCE 3aKa3bl KJIMEHTA BBHICTABIICHBI OT/ICIBHBIE CUETA.

JlaTta BeICTaBJIeHUsI cHeTa-(paKTypbl

Kak npaswuiio, nata noctaBku ToBapoB. J[aThI maTexel ycTaHaBIUBAIOTCS B
COOTBETCTBUU C JaTOM BBICTABJICHUS CUETA.

dakTypHas LIeHA

L[eHa, KOTOPYIO JOJI’KCH 3aIUIaTUTh NOKYIIATCIIb (bBIO‘lepCHOFO KOHTpAaKTa npoaaBiy
KOHTpAaKTa Ha MOMCHT IMOCTAaBKU Ka3HAYEHCKUX 00513aTeNIbCTB.

Hpel/lMyuleCTBeHHOC npaBo npu HpHHyZ[HTeJILHOﬁ JJMKBUJAIIMH

[Ipemust, koTopasi 10IHKHA OBITH BRIIIaYCHA ACPIKATENSIM IPUBIICTHPOBAHHBIX
aKIUii, €CIIM SMUTEHT BBIHYKICH POU3BECTH PUHYIUTEIBHYIO JTUKBUIALIUIO.
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Cuera Keora

Cneunanbﬂme CUCTa, Ha KOTOPBIX MOXKHO JACPKATH C6epe)KeHl/Iﬂ WJIN UHBECTUIIUU.
[1pu 5TOM HAJIOTH HE B3UMAIOTCS 10 MOMEHTA CHATHS ICHET CO cueTa. B OTHOIICHHH
JAHHBIX CUETOB YaCTO MPOMCXOST 3aKOHOJaTeNIbHbIC H3MEHEHHS (OTHOCHTEIBHO
BO3MOHOCTH BbIYeTa HauoroB). Co CHATBIX CO CYETa CPEACTB C OTCPOYCHHBIM
HaJIOr000JIOKEHHEM HaJIOT B3UMAeTCsl KaK MOJ0XOIHbIH, B TOM YUCIIe HAIOIOM
obnaraeTcsi MPUPOCT KaluTala Ha CYeTe.

HppannoHaabHbIi ONIHOH " KOJLT'

[Toxpa3ymeBaeMblil OIIIMOH "KOJUT", BKITFOYAaeMBIH B IIEHHBIE OyMari Ha OCHOBE ITyJa
unotek. Ha3piBaeTcst MppaliioHaIBHBIM 1O IPUYMHE TOTO, YTO B CIIyYae, eClId LieHa
0a3MCHOTO AKTHBA OILMOHA BBITOJHEE ICHBI €r0 UCIIOIHEHUS (IPOLICHTHBIE CTABKU
HIDKE Mopora pehHHAHCHPOBAHWS), OIIIMOH WHOTA He ucmoHseTcst. OqHaKO Koraa
OIINWOH HEC ABJIACTCA BBII'OAHBIM, OH MOXKCET 6bIT]:. HCIIOJIHCH (npoz[aeTcsI Ha
BHYTPCHHEM PBIHKE 0€3 y4eTa OTHOCHUTEIILHOTO YPOBHSI IPOLCHTHBIX CTABOK).
Pe3yabTaT HeCoOTBETCTBUS

Teopema Moaunbsiau u Munnepa, uaes KOTOpOi COCTOUT B TOM, UTO CTPYKTypa
KaIlTaJa KOMIIAHUH HE BIMSET HA CTOMMOCTh KOMITaHHH.

Me:xaynapoaHasi accouanus 6aHKOB, CHEUATH3NPYIOMIMXCH HA CBOMAX

OcnoBana B 1985 r. 1st TpoABIKEHNUS YHU(DUITMPOBAHHON PAKTHKU TIPOJTAXKU
(rapaHTHPOBAHHS), TOPIOBJIM U PACYETOB [0 CBOIAM H APYTUM JCPHBATHBAM.

MesxayHapoaHasi acconuamusi (IHJIepoB) phIHKA EHHBIX Oymar

[IBeiiapckas IopuanYeCcKas acCoraIus, IMmTad-KBapTUpa KOTOPOH paciioyiokeHa B
Iropuxe. [leperpynnupoBbIBaeT BCEX yUaCTHUKOB IEPBUYHOTO U BTOPUYHOTO
PBIHKOB eBpooOuranuii. Y craHaBiauBaeT yHU(UINPOBAHHbIE ITPOLIEAYPBI TOPTOBIN
Ha MEXIyHAPOIHBIX PhIHKAX OOJIUTaInii.

OMuccust (neHHas Gymara)
OmnpeneneHHbli pUHAHCOBBIN aKTHB.

BoinynieHHbIH AaKIIUOHEPHBIH KATTUTAJ

CymmapHoe Komu4ecTBo akmmit amuccun. CM. Takke Outstanding shares (akimu B
o0OparieHun).

IMHUTEHT

[peanpusitue, Bbiyckatoliee (rHAHCOBbIC aKTHBBI.
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3anasapIBaHue MMOJOKHTEIHLHOTO BO3IEHCTBHUS CHUKEHHU BAIIOTHOrO Kypca HA TOProBBIii
fananc (kpuBas " mKu")

Teopwust, yrBepkaaromias, 4To 1mocjie 00eclieHNBaH!s BAJIIOTHI JE(DUIMT TOProBOro OajlaHca
CTpaHbl CHavYalla CHU3UTCS, IOCKONBKY B KPATKOCPOYHOM MEPHOAE POCT LIEH HAa UMIIOPTHBIE
TOBApHI OOJIee YeM KOMIICHCHPYET CHIDKEHHE 00hEMOB UMITOPTA.

Hnpexc xencena

Wupekce, npu pacdyere KOTOPOro MCHOIb3YEeTCsl MOJIeIb OMNPEICICHUS] CTOUMOCTH KaruTamna st
TOTO, YTOOBI OMPEIEIUTh, CYME JI MEHEKEP 10 JCHEXKHBIM OIepalisiM 000THATh PhIHOYHBIN
nHAeKC. " Anbda" NHBECTUIIUHN WM MEHEKEPA 110 HHBECTUIIHSIM.

O0benHeHHbII cyeT

CornanieHue MeXy AByMs WM Oojiee KOMITaHUSIMU O pasJielie prcka 1 ((MHaHCOBOM
OTBETCTBEHHOCTH NPH MOKYIKE WIN aHAECPPalTHHIE LIEHHBIX OyMar.

YseHsl 00beIMHEHHOH PacuyeTHOM MAIaThl

Kommnanwnu, ocymiecTBIsiioIye KIMPUHT Oosiee YeM Ha OJJHOH OupiKe.
KpynHblii cMHIMIUPOBAHHBINA KPEAUT

Kpenutst Ha 06m1yro cymmy cBbitre $1 Mip., Tu60 KpeauTs, 00Ias CyMMa KOTOPBIX MPEBbIIITaeT
YCTaHOBJICHHBIN 3aKOHOM Ipeiell, PUEeMIIEMBIH [UIsl TOKYIIKH WK CEKBIOPUTHU3ALUH
(benepanbHBIMU areHTCTBAMH.

He3nauurenabHblii (Cy0OpIMHUPOBAHHBII) 10JIT

JlonroBoe 00s13aTeNLCTBO, AEPHKATENH KOTOPOTO MOXKET MPETEHI0BATh HA aKTHBBI KOMITAHUH
TOJIBKO MOCIIE TOTO, KaK OyIyT YAOBICTBOPEHBI IPETEH3UH JACPKATEICH JONTOBBIX 0053aTeIbCTB
C MPaBOM MPEUMYIIECTBEHHOTO mnoraienus. CybopaAuHUPOBaHHBIN 10T (MMeroiuii 6osee
HU3KUI CTATYC).

" BpocoBast" obauramus

OO6uranys co CreKyIATHBHBIM KpequTHbIM peiitiaroM BB (mo mkane Standard & Poor's) wmm
Ba (Moody's) nin Hiske HasbiBaeTcst " 6pocoBoit” obnuranueii. [TomoGHbIe OOIUTAIIHH
MpeIararoT HHBeCTOpaM 0oJiee BEICOKYIO TOXOTHOCTh, HEXKENN OONIUTalui (PHHAHCOBO
HaJCKHBIX KOMITaHuii. CHCTEMBI PSUTHHTOB HA/IC)KHOCTH KOMITAHHHU TIPETOCTABIISIOTCS IBYMSI
peiituarossiMu arenrcreamu: Standard & Poors u Moody's Investor Services.

CucreMbl IJIAHAPOBAHUSI MATEPHAIBLHBIX 3aMaCOB " TOYHO B CPOK”

CHCcTeMBI COCTaBIICHUS rpa(bm(a MOJYUCHUA MaTCpHUAJIbHBIX 3allaCOB TOYHO B TOT MOMCHT, KOrJia
OHH HeO6XOﬂI/IMBI B ITPOU3BOACTBECHHOM IIPOIIECCE.



K

Kappa " Kanma"

OTHoleHuE H3MEHCHUS ,HOHHapOBOﬁ LCHBI OIMIIUOHA K OAHOIPOLCHTHOMY U3MECHCHUIO KoJieOaHui
OKHHaGMOﬁ LCHBI.

Kiretsu Kupercy

CeTb SIMOHCKUX KOMITAaHUH, OPraHU30BaHHAs BOKPYT KPyITHEHIIero OaHka.
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Ladder strategy
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Last trading day
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L ead manager

Lead underwriter

L eakage

LEAPS

" JlectumuHast" cTpaTerus

Crpaterus ynpasieHus HopTdeneM o0auranunii, CormacHo KOTopoit nmoprdesns
COCTaBJISIETCS 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 npaBuiio, oTctaBaHue nNpuOIM3MTEIbHO Ha 3 MeCsLa YBEIMUSHUS! CKOPOCTH
COBEPILEHH MMPEIOIIIATHl OT TOTO MOMEHTA, KOT/Ia CPEIHEB3BEIICHHBIN KYIIOH ITyJIa
[IEHHBIX OyMar Ha OCHOBE ITyJIa HIIOTEK MePEeXOAUT MOpOT pehnHAHCHPOBAHHUS.

" JIamoaa"

OTHOIJ_ICHI/IC U3MCHCHMUS LICHBI OIIIIMOHA K HeGOJ’leJOMy HN3MCHCHUIO HeCTa6l/IJ'l]>HOCTl/l
(BonaTHIBHOCTH) OMMIIMOHA. YacTHAst MPOM3BO/IHAS OT IICHBI OIIIMOHA C YYETOM
HeCTaOUILHOCTH OIIMOHA.

IocaeqHIM MOCTYNII — IEPBHIM MPOAAH

MeTo1 OIICHKH TOBAapHBIX 3allacoB, PH KOTOPOM CHavajia OepeTcsi CTOMMOCTh
MOCJIETHETO MTOCTYIHBIIIETO TOBApA.

IMocaequuii cout (Apodiaenue)

KommuectBo akuuit, pactipeieleHHBIX Ha KaKIYI0 aKIIUI0, HAXOAAIIYIOCS Ha PyKax y
aKIIMOHEPOB, TIOCTIe IPOOJICHUS aKIMH, U 1aTa UX paclpeaeicHusl.

IHocneannii onepanuoOHHbINA 1eHb

[Mocnenuuit neHb, KOTAa, COrJIACHO MPaBHIaM OUPIKH, MOXKHO IPOU3BOUTH TOPTOBBIC
OIepalyy 110 ONpeeSIeHHBIM (PbIOYEPCHBIM HIIH OINIIMOHHBIM KOHTpakTaM. KOHTpakThl,
HC nponaHHme K KOHHy IIOCJICAHETO onepaunonﬂoro JHs1, TOJIXKHBI 6bIT]:. peaﬂl/l?)OBaH]:l
MOCPENICTBOM ITIOCTABKH JISKAIIUX B UX OCHOBE MaTCpUAILHBIX TOBAPOB HIIH
(hMHAHCOBBIX HHCTPYMEHTOB, JTUOO MMOCPEICTBOM JCHEKHOTO pacueTa, B 3aBUCHMOCTH
OT XapaKTePUCTUK (HBIOYCPCHOTO KOHTPAKTA.

3aKoH eIMHOM EeHbI

DKOHOMHYECKOEe IPABHUJIIO, COTTIACHO KOTOPOMY JaHHAs IIeHHas OyMara JOJDKHA UMETh
OITHY U Ty K€ IIeHYy, HE3aBUCHMO OT TOT0, KAKUM 00pa3oM 3Ta LieHHas Oymara
co3zaeTcs ee BnaaenbueM. [logpasymeBaercs, 9To, eCiu TOXO[ 10 IIeHHOH Oymare
MOJKET OBITh CO37JaH CHHTETHUYECKH 32 CUET IaKeTa APYTHX IIEeHHBIX OyMar, [[eHa aKeTa
U IIeHA IIEHHOW OyMaru, JOX07 KOTOPOH OH IOBTOPSIET, NOJKHA OBITh OIMHAKOBOM.

Onepe:xenue

[Moramenue GUHAHCOBOTO 00S3aTENBCTBA PAHBIIE 0KHUIAEMOT0 HITH TPEOYeMOro CpoKa.
Benyuiue 3K0HOMUYECKHE MOKA3ATETU

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 MHBECTHUIIMOHHEIN OaHK, Ha KOTOPBIH BO3JIOKEHA OCHOBHAS
OTBETCTBEHHOCTH 332 OPTraHM3alMI0 CHHANIMPOBAHHOTO OaHKOBCKOTO KPEANTA WU
amuccuu obnuranuii. bauk - Begymuil MeHemKep uieT OaHKH, TOTOBBIE IPEIOCTABUTH
JOTMOJTHUTEIbHOE KPEANTOBAHNE WM TaPaHTUPOBAHUE SIMUCCHH, IOTOBAPUBAETCS 00
YCIOBUAX OMUCCUHN C DMUTCHTOM U OLCHUBACT CUTYAI[UIO HAa PBIHKE.

Benymuii anneppaiitep

I'naBa cuHanKaTa (MHAHCOBBIX KOMIIAHUM, BHICTYAIOIINI CIIOHCOPOM ITEPBUYHOTO
pasMelIeHust HeHHBIX OyMar mim BTOPUYHOTo pa3MerieHus oymar. Takxe
YIOTpeOIIsieTCsl IPUMEHNUTENILHO K SMHUCCHSIM OOJIMTallvid.

YT1euka undopmanuu

Coobmenne nHPOPMAIUH KOMY-THOO 10 e¢ O(PUIHATEHOTO OOBSIBICHUS .

Lennble yMaru ¢ 10JIrocpoYHoi MepcneKTuBO KanmuTaaia



L ease Rate

Ledger cash

L egal capital

L egal defeasance

L egal investments

Lend

Lender

L essee
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L etter of comment

Letter of credit (L/C)

Letter stock

L evel-coupon bond

Level pay

Leverage

Leverage clientele

JonrocpoyHble ONITHOHEI.
Apenaa

Jlonrocpo4Hslii IOTOBOp O c/adye B apeH/y, a Takxke popma JI0JAroCpOUHOro
rapaHTHPOBAHHOTO J0JITOBOTO 00s3aTeIbCTRA.

ApeH]Hasl CTaBKa
OObeM BBIIUIAT HAa NIEPHO/I, YKA3aHHBIN B JOTOBOPE apeH/Ibl.
Hanu4HoCcTh COrIacHO OyXrajTepcKoil 0TYeTHOCTH

KaccoBast HATMYHOCTH KOMIIAHWH, YKa3aHHas B ee (UHAHCOBOH oTueTHOCTH. Takxke
HasbiBaeTcst BOOK cash (GanancoBast HATMYHOCTB).

YcraBHBI KanuTal
CronMoCTb aKMii KOMIIAHUH, yKa3aHHAs B QUHAHCOBOW OTYETHOCTH.
3aKoHHOE AaHHYJIMpOBaHHe (0TMeHa)

Bxraz HATMYHOCTH 1 pa3pelleHHBIX K BBITyCKY LIEHHBIX Oymar, yKa3aHHbBIX B
0OJINTAaIIMOHHOM KOHTPAKTE, B TPACT, YCIOBHUSI KOTOPOTO HE MOTYT OBbITh BIOCIIEICTBUU
OTMEHEHBI YUPEIUTENEM, JOCTATOYHBIH IJIsl TOTO, YTOOBI TIO3BOJIUTH SMUTEHTY
MIOJTHOCTBIO BBINTOJHUTH CBOU 0053aTENbCTBA 110 OOIUTAIIHOHHOMY KOHTPAKTY.

3akoHHbIE HHBCCTHIUHA

WNuBecTumm, KOTOphIe pa3pelieHo Npor3BOAUTh PETYIUPYEMOI rocy1apCTBOM
OpraHu3aIyy, COTJIacHO MpaBUJIaM U HOpMaM, PETYIUPYIOIIUM €€ KalluTAIOBIOKEHHS.

KpeanroBatn

Hpe,HOCTaBJ'IHTI) JCHBbI'M Ha OHpG,HeHeHHLIi;I nepuoa BpEMCHHU MpHU yCJIOBUU, UYTO JCHbBI'U
HJIX UX SKBUBAJICHT 6yI[yT BO3BpallICHbI, 4aCTO C IIPOLICHTAMMU.

KpeauTtop (ccyaomarenn)

Komnauuu, mperocTapisionyue KpeauTs (CCyIbl) IpyTruM KOMITAHUSIM HITH YaCTHBIM
JIALIAM.

ApeHnaaTop

Opraamsanys, Oepymas COOCTBEHHOCTH B apeHAY Y APYToi OpraHU3aIyy.
ApeHaoaareib

Opranu3anys, carolas COOCTBEHHOCTh B apSHY APYrol OpraHU3allHu.
YBenomieHue 0 3aMeYaHUAX

ITuceMeHHOe peAIoKeHNEe O BHECEHUH U3MEHEHHH B JOKYMEHT O PErHCTpaLuu
LIEHHBIX OyMar KoMIlaHWuH, HarpasisieMoe Komuccueil o neHHbIM Oymaram 1 Oupxam.

AKKkpeauTHB (KpeIuTHOE MHCHMO)

®opma rapaHTHPOBAHHMS TIATEXA, BEITyckaemasi 6aHkoM. Mcrionb3yeTcs amst
rapaHTHPOBAHMS BBIIUIAT MPOLIEHTOB U MOTAIICHNS! OCHOBHOM CYMMBI ITO OOJIUTAIHsM.

AKUMS, He 3aperucTPMPOBAHHAs Ha OupiKe

OOBIKHOBEHHBIE aKITHH, pa3MellaeMble 9acTHBIM 00pazoM. Komuccuns 1mo nmeHHbIM
Oymaram u Oupskam TpeOyeT OT MOKynaTessi TICbMEHHOE 3asiBICHUE O TOM, YTO aKI[HK
HE MpeIHa3HAYCHBI /IS IEPETPOIAXKH.

O6sMranusi ¢ OIMHAKOBBIM (PaBHBIM) KYNOHOM

OGJ’IHF&IJ,I/I)I C [IOTOKOM KYIIOHHBIX BBITLJIAT, CYMMa KOTOPLIX OJUHAKOBA B TCHCHUEC
BCEr0 MepHo/Ia CYIICCTBOBAHUS O0JIUTallNH.

OnuHakoBble (PaBHBIE) MIATEKH

XapakTepucTuKa 3allIaHUPOBAHHBIX BBIIUIAT NPOLUEHTHON U OCHOBHOW CyMM I10
3aKJIaIHOM, CYyTh KOTOPOH 3aKIII0YAETCs B TOM, YTO €KEMECSUHBIE MPOLIEHTHBIE U
OCHOBHBIE BBIIIJIATHI OJUHAKOBEI, TOI'/Ia KAK OOBIYHO OCHOBHOM KOMIIOHEHT
€XEeMECSIHOTO TUTAaTeXKa TOCTETIEHHO PACTeT, a MPOIICHTHBIE BHIIUIATHl YMEHBIIAIOTCS.
JleBepemx

Hcmosp30BaHue JOTOBOTO (PMHAHCHPOBAHMS (IIyTEM MPUBICUYECHUS 3aliMOB).
Kiuentypa sieBepenka

I'pymnma akpoHepoB, KOTOPEIE, IO IPUYHHE HCIIOIB30BaHUS IPHUBICUCHHOTO KAIIUTAIa,
CTPEMSITCS MHBECTUPOBATh B KOMIIAHUH CO CPAaBHUMOM CTETIEHBI0 KOPIIOPATUBHOTO
JieBepeKa.



L everaged beta

L everaged buyout (L BO)
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Liability funding

strategies

Liability swap

LIBOR

Lien

"Bbera" ¢ yueToM NMPUBJIEYEHHOI0 KaNUTAJIa

"Bera" Tpebyemoro noxo/a ¢ y4eToM MpHBJeYeHHOro Kamnurana. To ects "Oera”,
CKOPPEKTHPOBAHHAS HA CTEIICHb UCIOIB30BAHMUS [IPUBIICYCHHBIX CPENICTB B CTPYKTYpE
KaluTana KOMIIAHUH.

B])IKyH KOHTPOJBHOTO IMMaKeTa aKNuid ¢ IOMOIILIO KpeauToB

Omneparyst, coBepIaemast Ui IpHoOpEeTeHNs TOCY TapCTBEHHON KOMITaHHH,
(hmHAHCHpYEeMas YaCTHBIM 00pa30M C TIOMOIIBIO 32€MHBIX CPEJICTB - OaHKOBCKUX
KpenuToB 1 obmurarmii. [lockobKy B HOBOW KOPIIOPALMU 3a€MHEIE CPECTBA
MPEBBIIAIOT COOCTBEHHBIN KannTaj, OOJUranusiM, Kak IpaBuiIo, IPUCBANBACTCS
PEUTHHT "HIDKE MHBECTHIIMOHHOTO", 1 OHU CUYUTAIOTCSI OOJIMTAIIUSIMU C BBICOKUM
JIOXOJI0M, HIIH "OpocoBBIME. IHBECTOPHI MOTYT IPUHUMATD y4acTHE B BHIKYIIC
KOHTPOJILHOTO ITaKeTa MOCPEICTBOM JIMOO MOKYMKH JOJITOBBIX 00513aTeIbCTB (TO eCTh
NOKyTiast OOJIHUTaIlMy WITH IPUHAMAS ydacTHe B OAHKOBCKOM KpeIuTe), T0O0 MOKymas
LeHHbIe Oymary 4epe3 (OoH]] BBEIKyIa KOHTPOJIBHOTO MaKeTa MOCPEACTBOM 3a€MHBIX
CpPE/CTB, KOTOPBII ClienHaI3UpyeTcsl Ha TT0100HOT0 POjia 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
CpPEACTB.

Ape}ma AKTHUBA, 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! JO/Ira, a B KaYeCTBE TapaHTUH CCY/IbI
HCHOJIB3YIOTCA apCHAHBIC BBITIJIATLI.

IMoptdens, cocTaBisone KOTOPOro NPUOGPETEHDI 32 CUET 32eMHBIX CPEICTB

HOpT(beJ'IL, BKJ'IIO"I&IOHII/II\/‘I B cebs PUCKOBAHHBIC aKTUBBI, HpI/I06p€TeHHBI€ 3a CUcT
3a€MHBIX CPCACTB.

TpeGyemasi npuObLIb € Y4eTOM NPUBJIEYEHHOT0 KANIUTAJIA

TpeOyemast mpUOBIIH MO KAIUTAJIOBIOKEHHIO B CIy4ae €ro 4aCTHYHOTO
(MHAHCHPOBAHUS 3a CUET 3a€MHBIX CPEZICTB.

Koadduumenrtn jeBepenka (10151 3aeMHBIX CPeICTB)

IlokazaTenn OTHOCUTEILHBIX BKJIaI0B aKOHMOHEPOB U KPEAUTOPOB, a TAKKE
CIOCOOHOCTH KOMIIAHMH MOTAaIlaTh BBIIIJIATHI 34 MMpeaOoCTaBJICHUC KpEeauTa. OTHonleHne
CTOMMOCTH 3aCMHBIX CPEACTB KOMITAHUU K CyMMapHOﬂ CTOMMOCTH KOMIIaHHH.

IlepedaniancupoBKa 3aeMHBIX CPEICTB KOMIIAHUHU

COBCpHIeHI/IC onepaunﬁ C ICJIbIO HIPUBEACHUS N0JIU 3aCMHBIX CPEACTB KOMIIAHUU B
COOTBETCTBHUEC C 3aHJ'IaHPIp0BaHHOI>i CyMMOf/'I.

O6s13aTeIbCTBO (321015KEHHOCTD, ACCHB)

®uHAaHCOBOE 0053aTENBCTBO WIH AEHEKHBIE PACXOIBI, KOTOPHIE TOJDKHBEI OBITh
HCIIOTHEHBI/TIOHECEHBI B ONPEICTIEHHOE BPEMS B COOTBETCTBHHU C KOHTPAKTHBIMU
YCIIOBHSIMA JaHHOTO 0053aTeNBCTBA.

Crpareruu GpuHAHCUPOBAHUSI 00513aTEILCTB

VIHBeCTULIMOHHBIE CTPATETHH, MIPEATIOIaraolye BEIOOp akTHBOB TAKUM 00pa3oM,
‘1T06I)I IMOTOKH HAJIMYHOCTH 6])1.]'11/[ PaBHbI O6ﬂ33TeJ'l]:-CTBaM KIIMEHTA WJIW NPEBbIIAIN UX.
CBon 00s13aTeJIbCTB (00MeH 06513aTeILCTBAMH)

[IponieHTHBIN CBOM, UCHIOAB3YEMbIN JJIs1 U3MEHEHUS XapaKTEPUCTUK MTOTOKA
HAJIMYHOCTH TI0 0053aTEILCTBAM OPTraHU3aIH, YTOOBI 00ECIIEYUTh UX OOJIbIICe
COOTBETCTBUE aKTHBAM.

JIMBOP (cTaBka npoaaBua Ha JOHIOHCKOM Me:KOaAHKOBCKOM PHIHKE /IENI03HTOB)

[IporieHTHAs cTaBKa, IO KOTOPOH KPYITHEHIITIE MEXXIyHAapoIHbIe OaHKH B JIoHIOHE
MPEIOCTABIIOT APYT APYTY KpeauTsl. MHOTHE m3MeHstommecs craBku B CLIA
ycTraHaBnHBaroTCs Ha ocHoBe cupexna ctaBku JINUBOP. Crasku JINBOP
YCTaHaBJIMBAIOTCS HA PA3IMYHBIE CPOKH.

HpaBo YaepkaHuss MMYLIeCTBa 3a 10JIr'H



[IpaBo KpeauTOpa BCTYIUTD BO BIajeHHE COOCTBEHHOCTRIO, IPEITIOKEHHOM B KAYeCTBE
obecreueHus, IPeIOCTABIIEMOE KPEUTOPAM B CBA3H C TAPAaHTHPOBAHHBIM
(MHAHCHPOBAHKIEM ITyTEM MPUBIICUCHUS 3aiiMa.

LIFO (Last-in-first-out) ITocjeqHuM MOCTYNUJI — MEPBbIM MPOAAH
MerozrKa OIEHKH TOBAapHbIX 3amacoB. [IpemmonaraeT HCIONb30BaHue, TIPEXKIE BCETO,
CTOMMOCTH TMOCIISJHETO TOCTYIHUBIIIETO TOBAPA.

Liftingaleg Hcknroyenne 0HO# CTOPOHBI apOUTPAKHOI onepanun
HckioueHne oHOHM CTOPOHBI I0JITOCPOYHON M KPATKOCPOUHOM apOUTpaXKHOM
orepaLiy 10 UCKITIOYEHHUS IPYTOi CTOPOHBI OEPALH.

Limitation on asset
OrpaHuyeHue HAa pacnpeejieHue aKTHBOB

dispositions
Cornamenne 00 SMUCCHH OOIHTANNH, KAKIM-THOO 00pa30M OrpaHHYNBAIOIIEE
BO3MOYKHOCTH KOMITAaHHH TI0 TIPOJIaXke KPYITHBIX aKTHBOB.

Limitation on liens OrpaHu4eHHe HA MPaBO yAePKAHUS COOCTBEHHOCTH 3a T0JITH

Cornamenne 06 SMUCCUHU OOJIUTAIHA, KaKUM JIN00 00pa3oM orpaHUIUBAIOIIce
BO3MOXKHOCTH KOMIIAHHUH MO MPEIOCTABIICHUIO [TPaBa Ha y/Iep)KaHUE ee aKTHBOB 3a
JIOJITH.

Limitation on merger,

pp Orpannyenne Ha cIUSTHAE, KOHCOJIHIALNIO HJIH MPOJAK
consolidation, or sale P Aan ponay

Cormnamiesue o BBIITYCKC 06J'II/I]"3HPII>1, OrpaHU4YUBAIOIICC BO3MOXKHOCTU KOMIIAHHUU 11O
CIIMSHUIO UJIKM KOHCOJIMOAluU C ,prFOﬁ KOMIIaHHECH.

Limitation on sale-and- Orpanu4YeHune Ha NPOJaKy COOCTBEHHOCTH C YCJIOBHEM IOJIy4eHHUs ee 00pPaTHO B
leaseback apeHay
Cornamenne 00 SMUCCHA OONUTANNH, B TOW MIIK HHOH CTETIEHH OTpaHMYUBAIOIIEE

BO3MOKHOCTH KOMIIAHUH 110 3aKJIIOYEHHIO CAENOK IO MPOJIaske COOCTBEHHOCTH C
YCIIOBHEM IOJIy4EeHUS €€ 0OpaTHO B apeHAy.

Limitation on subsidiar
y OrpanuyeHne Ha 3aMMCTBOBAHMS HA YPOBHE 10YE€PHHUX CTPYKTYP

borrowing
CornanreHue 06 SMHUCCHH OOTUTAIiA, OTPAHHYHBAIOIIEE BO3ZMOXKHOCTH KOMITAHHH
Opatbh KpeANTHI Ha YPOBHE IOYEPHHUX CTPYKTYP.
Limited liability OrpannyeHHasi OTBeTCTBEHHOCTH
OrpaHnveHne BO3MOXKHBIX [OTEPH JI0 00beMa yiKe HHBECTUPOBAHHBIX CPEJICTB.
Limited-liability N
. HHCTPYMEHT ¢ OTPAHUYEHHON 0TBETCTBEHHOCTHIO
Instrument
Hennast 6ymara, HarpuMep, OIMIIHOH "KOJIT', TI0 KOTOPOH BIaeIel] MOKET IOTePATh
JIMIIIG CBOW TTEPBOHAYAIIBHBIE BIIOXKEHMS.
Limited partner ITapTHep ¢ OrpaHUYEHHO 0TBETCTBEHHOCTHIO
[MapTHep, Ha KOTOPOTO BO3JI0KEHA OTPAHWYCHHAS IOPUIMYECKas OTBETCTBCHHOCTH 10
00s13aTeIbCTBaM KOMITAHHH.
Limited partnership KoMmnanus ¢ orpann4eHHoii 0TBETCTBEHHOCTHIO

Kommanus, B cocTaB KOTOPOId BXOJISAT OJIMH HIIM HECKOJILKO MAPTHEPOB C OTPaHUUEHHOM
OTBETCTBECHHOCTbLIO.
Limited-tax general

L O0Jranus moj oouee 00A3aTeJIHLCTBO ¢ OrPAHHYEHHBIM HAJIOT000/105KeHHEM
obligation bond 1 AL oot P

O6erau1/151 mona 06H1€€ O6$I3aT€J'II>CTBO, 10 OTHOLICHHUIO K KOTOpOﬁ HOPUMCHSAIOTCS
OIrpaHUYCHUA UCTOYHHUKOB JOXOIO0B.

Limit order IMpuka3 6pokepy, OrpaHUYEHHBIH YCIOBHAMH

[Iprka3 Ha TOKYIIKY aKIUi 110 IeHe, PABHOM WM HIDKE OIIPEIeIIEHHOH IIeHBI, JIN00
IIPUKa3 Ha IPOAAXKY aAKLMI 110 1IEHE, PABHOW WJIM IIPEBBIIIAIONIEN YKa3aHHYIO LIEHY.
Hanpumep, Bl MoxkeTe ckazath Opokepy: "Kymnure mue 100 akimii kommnanuu XY Z 1o
tere 8 nomtapos win Mensbine” . Mmu "npomaiite 100 akuuit XY Z 3a 10 nosutapos wiix
6onbiie”. KiineHT yka3bIBaeT 1eHy, U MPUKa3 MOXKET ObITh UCIIOJIb30BaH TOJILKO B TOM
cilydae, eCJIM PhIHOK JOCTHraeT YKa3aHHOM IISHBI HJIH MPEBHIIIACT €€. Y CIIOBHBIN 3aKa3
Ha TIOKYTIKY WX IPOJIAKy EHHBIX OyMar mpeHa3Ha4deH I TOro, YTOOBI H30exKaTh
OITACHOCTH HEOJIArOMPUATHBIX U3MCHEHUH IICHBI.

Limit order book Perucrpanus npuka3sa, orpaHH4eHHOT0 YCJIOBHSIMHI



Limit price

Linear programming

Linear regression

Lineof credit

Linter's observations

Liquid asset

Liquidating dividend

Liquidation

Liquidation rights

Liquidation value

Liquidator

Liquidity

Liquidity diversification

Liquidity preference
hypothesis

Perucrpanus crenuaiucToM HEUCIIOIHEHHOTO MPHUKa3a, OrPAHMYCHHOTO YCIOBUSMH.
IMomo6HOTO poma mprKa3bl 00padaTHIBAIOTCS TaK XKe, KaK U OCTAJBHBIC, B IOPSIKE
OYEPEIHOCTH UCIIOTHECHHUSI.

JlumuTHas (MpeaesibHO BLICOKAST) IEHA
MaxkcumanbHOE KoJieOaHHe [ICHBI.
Jluneiinoe nporpaMMupoBaHue

TexHuKa MOMUCKA MAKCUMAJILHOTO 3HAYCHHUS KAKOT'0-JIN00 YPaBHEHUSI, SIBJISIOIICTOCS
MPEAMETOM YKa3aHHbIX JIMHEHHBIX OTPaHUYEHUN.

JIuneiinas perpeccus

CTaTucTU4eCKUil METO/ MPOBEICHUS IPSIMOM JINHUU B COOTBETCTBHUHU C PSIIOM YaCTHBIX
3HAYCHHUI.

Kpeautnast auHus

HeodunmansHoe cornamenne Mexry 0aHKOM M KIIMEHTOM, yCTaHABIIMBAIOIIEEe
MaKCHUMAaJIbHBII YPOBEHb OCTATKa HEMIOTAIIEHHOH CCYIbl, Pa3pemeHHOT0 OaHKOM
3aEMIIIHKY.

Haoaronenus JIluntepa

B cBoeii paGote (1956 r.) JIxon JIMHTEp MPEIIONIONKIII, YTO AUBUACHIHAS TOJTUTHKA
CBsI3aHa C 3alUITAHUPOBAHHBIM YPOBHEM JUBHICHIOB U CKOPOCTHIO KOPPEKTUPOBAHUS UX
HU3MEHEHUS.

JIMKBUAHBLIH AKTHB

AKTI/IB, KOTOpLIﬁ JICTKO U ACHICBO MOXKET OBITH npeoGpa3OBaH B HAJIMYHOCTD, OCO6GHHO,
HaJIMYHBIC ICHBI'Y U KPATKOCPOYHLIC LICHHBIC 6yMarn.

JIMKBUAALMOHHBIN AUBHIEH/
BeItutarsl, Mpou3BOMMBIE KOMITaHHEH ee BllaaesbliaM M3 KalluTania, a He U3 J0XO/I0B.
JlukBuaanus (Mpoaaka 3a HaJHIHbIE TeHbIH)

[pu npexpanieHnn IeITeIbHOCTH KOMITAHHH aKTHBBI ITPOJAI0TCS, BEIPYyUYKa OT
NPOaKH aKTHBOB HJIECT HA MMOTAIICHNE 3a/I0JDKCHHOCTH KPEAUTOpaM, a JIro0bie
M3ITUIIKK PACTIPESISIFOTCS MEXY aKioHepamu. JIro6ast omepariust, KOMIICHCHPYOTIast
WITH 3aKPBIBAFONIAS [UTHHHYIO WITH KOPOTKYIO mo3umuio. CM. Taroke Buy in (mokymka
yuacTusi B koMmnanun), Evening up (kymis-npojaxka CpOYHBIX OUPIKEBBIX KOHTPAKTOB
JUTS JIMKBUJIAIMY CYIIECTBYIOIIEH MO3MIIMK U peanu3armu npubsim), Offset liquidity
(KOMIIEHCAIIMOHHAS TUKBUAHOCTB).

JINKBHIAIITHOHHBIE nmpasa
HpaBa AKMUOHEPOB KOMITaHWH B ClIy4dac €€ JIMKBUIAIINN.
JIMKBHIAIMOHHAN CTOMMOCTDH

UucTas cymMmMa, KOTOpasi MOKET OBITh BBIPYUYEHA IPH HPOJaXke aKTHBOB KOMITAHUN
IOCJIE TIOTAIICHUS 3aJ0JKEHHOCTH.

JlukBuaaTop

B Coennnennom KoponeBcTBe, - 4acTHOE JIMI0, HA3HAYEHHOE KPEAUTOPAMH, HE
MOJYYHBIIUMH 00ECIICUCHHMS, JIsI KOHTPOJIS IPOIAXKH aKTHBOB HETLIATEIKECIIOCOOHOI
KOMIIAaHUH U TIOTAlICHUS €€ 3210/ DKCHHOCTH.

JIMKBHIHOCTH

PbIHOK Ha3BIBAETCS JIMKBHUIHBIM, €CIIM Ha HEM HAOJII0/1aeTCs BRICOKHMH YPOBEHb
TOProBOM aKTUBHOCTH, YTO MIO3BOJISIET COBEPILATH ONEPaLUU KyIIH-IPOAAKH C
MUHHMMAalbHBIMH U3MEHEHUSIMU LieH. Takxke phIHOK, AJIst KOTOPOTO XapaKTEpHO
COBEpILEHHE ONepalril KyIH-IPOAaXH ¢ OTHOCUTEIBHOM JIETKOCTBIO.
JuBepcuduxanus JUKBUIAHOCTH

WHBecTHpOBaHKE B LIEHHBIC OyMaru ¢ pa3jiMIHbIMU CPOKAMU TTOTAIICHHUS C EIIbIO
CHIYKEHUsI ICHOBOT'O PHCKa, KOTOPOMY IMOJIBEPraeTcsi JepikaTeib J0JITOCPOYHBIX
o0uraim.

I'unore3a Hpel[l'[O‘lTHTe.T[LHOﬁ JUKBHIHOCTH

YTBEpKAECHHE O TOM, 4TO OOJIbILIAs CTETIEHb JIMKBUIHOCTH UMEET IEHHOCTh NP MPOYNX
PaBHBIX ycnoBusx. Taxke TeopHs, Hes KOTOPOH COCTOUT B TOM, 4TO ()OPBapIHbIH
KypC IPEBBILIAET OKUIaeMble Oy TyIIne MPOIIEHTHBIE CTABKH.
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IIpemus 3a TUKBHIAHOCTH
®DopBapaHbII Kypc MUHYC OKugaemas Oyayiiasi KpaTKOCpOYHasl MPOIIEHTHAs CTaBKa.
Ko3¢ppunuenTsl TUKBUAHOCTH

KOS(b(bI/IL[I/IGHTI)I, SIBIIAFOIIHUECS ITOKa3aTCIIMU CIIOCOOHOCTH KOMIIAaHUU BOBpEMsL
BBITIOJIHATH CBOU KPATKOCPOYHBIC (bPIHaHCOBBIe 00s13aTenLCTBA.

Puck JUKBHIHOCTH

Prck, BO3HHUKAOIINIA TTpH IOSABICHUN TPO0IeM C Ipofakeil akTuBa. MOKET CUUTATHCS
pasHHIeH MeXAY "UCTHHHOW CTOMMOCTBIO" aKTHBA U €T0 BO3MOXKHOH IIEHOW C YIeTOM
KOMHCCHOHHBIX BBIIIJIAT.

Teopns TMKBUAHOCTH BPEeMEHHOH CTPYKTYPbI

Teopust cMeLEHHBIX OXHMIaHUH, YTBEP)KIAIOIIast, YTO [Togpa3yMeBaeMble GpopBapHbIe
KyPCBI HE SIBIISIFOTCSl YUCTOW OLIEHKOHW PHIHOYHBIX OXKUAAHHK OyIyIIHMX MPOLEHTHBIX
CTaBOK, IIOCKOJIbKY BKJIIOYAIOT B Ce0s MPEMUIO 32 JINKBUIHOCTD.

Oo0sMranus ¢ HyJ1eBbIM KYIIOHOM

KouBeprupyeMast o0IHraiys ¢ HyJeBbIM KYIOHOM M PABOM JOCPOYHOTO MOTAIICHHUS,
n3obperennas kommanuneit Merrill Lynch & Co.

AKIHH, KOTHPYeMbIe Ha OupsKke (BXOAAIIHNE B JUCTHHIT OHUPIKH)
AKIuu, KOTOpPBIE TOPTYIOTCS Ha OUpIKe.

HWuBecTUIMOHHBII (POH/I, AKIMH KOTOPOro MPoaaloTcs ¢ HaaoaBkoi (dpoua " ¢
HArpy3Koii")

B3aumHbIi (OHI, aKLIIUK KOTOPOTO MPOAAIOTCS 110 LIeHE, BKIIIOYAIOIIeH B ce0s
JIOBOJIBHO OOJIBIITYFO KOMHUCCHIO 32 IIPOJIaXKy, Kak npasmio, ot 4% no 8% ot ykazaHHoM
qrcTOl cyMMbl. HekoTopbie GpoHab! "0e3 Harpy3ku" 0epyT KOMUCCHUIO 32
pacmpezienenus, paspelieHHyto crarbeit 12b-1 3akoHa 06 HHBECTUIIMOHHBIX
KOMITaHUSX, 4TO, Kak mpaBmio, cocraiser 0,25%. "Mcrunnbie Gporab! '0e3 Harpy3Kku'™
HE B3MMAOT KOMUCCHIO 3a POy U He Mpeaiaraiot nporpammy denepaibHOi
KOPIOPALUH UITOTEYHOTO KUIUIIHOTO KPEIUTa, TO €CTh COTJIAIICHH S, B PAMKaX
KOTOPOT'O MOKYHATEIb MOJyYaeT HHBECTUIIMOHHBIC KOHCYIbTAIIMN WM UHBIC YCITyTH, 32
KOTOpbIE OepeTcss BOSHATPAXKICHHUE.

Omuara npezu;mymeﬁ MOCTAaBKH MMOCJI€ MOJTYYECHUS C.]'leZ[le].l[eﬁ

Cornamenne, B paMKax KOTOPOTO KJIMEHT IUIATHT 32 TOCIEIHIO0 IIOCTAaBKY TIOCIHe
MOJIyYEHUS CIIETYIONIEH MOCTaBKH.

Kpeaut (3aem, ccyna)

Ecinu BbI Oepere B3aiimbl $1 MITH., TOBOPST, YTO BbI HOIYYHIM KPEAUT (CCyTy, 3aeM) Ha
1 MIITITHOH 1OJITapOB.

I'padux nocreneHHOro nNorameHusi Kpeaura

I'padik BHIILIAT IPOLIEHTOB B OCHOBHOM CYMMBI T10 KPEJIHTY .
Cungnuuposanue kpeauta (KpexuTHblii cCHHIAKAT)

I'pyrmmna 6aHKoB, npepoctapistoimx kpeaut. Cum. Syndicate (cunaukar).
CroumocTh (CymMma) KpeauTa

CyMMa, KOTOPYIO MOXKET B3ATb B JOJII' AC€PKATEJIb CTPAXOBOI'O ITOJHCA IO rapaHTHUIO
I1OJIMCa HAa MOXXU3HEHHOEC CTPAXOBAaHUEC I10 HpOHCHTHOﬁ CTaBKE€, yKaBaHHOﬁ B IIOJIUCE.

L ocal expectationstheory Teopust MECTHBIX OKUIAHU I

L ockbox

Pa3HOBHUIHOCTE TEOPHH YUCTHIX 0KUIAHUI, PEIIONArarwlas, 4To B KpaTKOCPOUHOU
WHBECTUI[HOHHON MEPCIIEKTUBE JOXOIHOCTh OOJIUTAIUI ¢ PA3HBIMH CPOKAMHU
noranieHust Oy/ieT OJTHOM U TOM XKe.

AOOHUPOBAHHBIN MOYTOBBIN SIIUK

VYenyru 1o coopy 1 00paboTKe IEHEXKHBIX CPEACTB, IpeocTaBisieMble OaHKaMH,
KOTOpPBIE COOMPAIOT TIATEKH U3 CIICIHATH3HPOBAHHBIX IOYTOBHIX SIMIUKOB, KyIa
KOMITaHHUS HAIIPABIISET CBOMX KJIMEHTOB JJIS OTIIPABKH IUIaTeXei. baHku coduparot
CPEeICTBa HECKOJIBKO Pa3 B J€Hb, HEMEAJICHHO 00pabaThIBAIOT IIATEKH U ACTIOHUPYIOT
cpencTBa Ha OAaHKOBCKHI CUET KOMIIAHHU.
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"3anepThlii’ PHIHOK (PHIHOK, HA KOTOPOM C/IEJIKH 3aTPYIHEHBI, MOCKOJIbKY IEHbI
MPOJABIOB PABHBI lEeHAM MOKYHAaTeJeil)

Pre1HOK cunTaercs "3amepThiM”, €ClM IIeHa TIOKYIIKH paBHa IieHe mpoaaxu. [logooHas
CUTYyAIHs MOXKET CITYYUTHCS, HAIIPUMED, €CITH PHIHOK YCTaHABIUBACTCS OPOKEPOM,
KOTOPOMY IUTIATHT TOJBKO OJIHA CTOPOHA - HHUIIUATOP CICIIKH.

Jeno3uTHble cepTUUKATHI ¢ OTPAHHYEHHEM 00paLeHust

Jleno3utHble cepTU(UKATHI, TP BBIITyCKE KOTOPBIX ITOAPa3yMEBAETCs, UTO MOKYTATEb
He OyzeT nx npojasats. JIOBOIBHO 4acTO OaHK-3MUTEHT HACTaMBACT HA XpaHEHUN
cepTuduKkaTa B caMoM OaHKe, YTOOBI y TOKyTaTellsl He BO3HUKJIIO JKeJIaHHs eT0 MPOoJIaTh.

MeToa BbIYHUCIEHUS ﬂorapnqunquKn JMHEHHBIMH HAMMEHbIITAMH KBaaApaTtaMmu

CTaTuCTUYECKH METO/I MPOBENIEHUSI KPUBOM B COOTBETCTBUM C YACTHBIMU 3HAYEHUSIMHU.
OpHa U3 IePEeMEHHBIX TPaHC(HOPMHUPYETCs IOCPEACTBOM B3SITHS e¢ Jorapudma, a 3aTeM
TpsiMast JIMHUSL ITOATOHSACTCS TI0J] K3MEHEHHBIH PsiJI YaCTHBIX 3HAYCHUH.

JlorapudgmMudeckn HopMaJIbHAA Kilaccupukanus

Knaccudukanus, npu KoTopoi orapuMudeckoe 3HaUeHHE IIEPEMEHHON CIIeIyeT 3a
HOpMaJIbHOH Kiaccudukarye. Jlorapupmudeckn HopMainbHbIE KTacCH(UKauu
UCTIONB3YIOTCS [JISl OTIMCAHUS IOXO/I0B, PACCUMTAHHBIX Ha IIEPUOBI HE MEHEE OTHOTO
roza.

JloHpoHcKas MexRIyHapoaHAas Oup:ka GUHAHCOBLIX (PLIOYEPCOB

JloHaoHCKast OupKa, Ha KOTOPOH TOPTYIOTCS €BPOI0IIIAPOBhIC (PHIOUEPCHI U OMIHOHBI B
cTHiIe (PHIOUEPCOB.

CrnieKkyJISIHT, MTPAIOLIMii HA NOBBINIEHUE

ToT, KTO KYIUJT KOHTPAKT(BI) ISl CO3/IaHUSI PHIHOYHOM MO3UIIMHU U €IIIe HE 3aKPhUI 3Ty
MO3UIHIO Yepe3 KOMIICHCAIIMOHHYIO MPOJIaxy. AHTOHUM - Short (criekysisHT,
UTPAIONINI HA TOHWKEHHE).

JIIMHHbBIE 00JIUT AU

OOGJranuy ¢ JJIMHHBIM TEKYIIUM CPOKOM IOTaIleHuUs . JITMHHBIME 00U alisIMy,
Hanpumep, siBisttoTces 30-netHre obmuranuy npaButenscrea CLIA.

I[OJ'IFOCpO‘-lHLle rocyiapCcrBeHHbI€ odIMranumn

1. OOnuramuu Wix BEKCENs ¢ JUTMHHBIM TEKYIIIMM CPOKOM MOTAIICHHS.

(2) O6aurarnws, Mo KOTOPOM OTUH U3 KYNOHHBIX TIEPHUOIOB, KaK TIPABUIIO, TEPBEIH,
JUTMHHEE OCTAIbHBIX MM CTAHAAPTHOIO MIEPHO/Ia.

Hmcymca CPOYHOI0 KOHTPAKTa AJIA HeﬁTpanmaunn HEHOBOI'0 pUCKa

IMokynka $hpr0YepCHOr0 KOHTpakTa(OB) B pacueTe Ha PeanbHbIC MOKYIIKA Ha PHIHKE
HaJIMYHBIX (PMHAHCOBBIX HHCTPYMEHTOB. Mcrnonb3yercs nepepabaThIBalOIUMK
OPEINPHUATHAMA U SKCIIOPTEPaMH B KaueCcTBe 3aIllUThI OT pocta 1ieHa. Cum. taxke Hedge
(xemx), Short hedge (mpoaaxa cpovYHOro KOHTPAKTA /sl HEHTPaIH3aliy HATUIHOTO
pHCKa).

JlnuHHAs MO3UIIUA

OmIoHHas TIO3MIMs, B KOTOPOH HHBECTOP UCIIOIHMUII OJIHY HIIH HECKOJIBKO
ONLIMOHHBIX CHEJIOK, B PE3YJIbTATE YETO CTAN BIAAEIbLEM MM JAEPHKATEIEM ONLIUOHOB
(TO €CTh YMCIIO KYIUIEHHBIX KOHTPAKTOB IPEBBILIAET KOJMYECTBO NPOAAHHbIX). MeeT
MECTO B Cllyyae, KOrJa YaCTHOE JIMLO BJIaeeT HEHHbIMU OyMaramu. Tak, HanpuMmep,
siagesen 1000 akiuii cuutaeTcs BiaaesbleM OO0JIbIIEro KOJMYECTBA LIEHHBIX OyMmar,
4eM eMy HEOOXOAMMO IS UCTIOJHEHHUS 3aKIIFOYEHHBIX KOHTpaKkToB. CM. TaKkke Short
position (kopoTKast O3UIIHS).

JMTenbHbINH NepHox BpeMeHH

[Iepuon BpemeHH, B TE€UEHUE KOTOPOTO BCE U3AEPKKHU M3MeHstorces. [lepuoa Bpemenu,
MPEBBIIAIOLIMN OUH TOJ.

JomHHbI " cTpaaan” (oqHOBpeMeHHas MOKYNKAa OMUUOHOB " myT" U " Kot ¢
O/IMHAKOBBLIMH IIEHAMH U CPOKAMM HCTIOJTHEHMS)

"Crpammut” (cpouHast apOUTpaskHas CAENKA), TPU KOTOPOM JJIMHHAS TTO3UIINSL
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3aHAMAeTCs Kak Mo OMIHOHY "MyT", TaK U 10 OMIHOHY "KOJIT .
Joarocpounblii

B OGyxrantepckoit mHOpMAaIyH, - MPEBHIMIAIOIINAN OIMH TOA.
JloJIrocpoyHblie AaKTHBBI

CronMOoCTh COOCTBEHHOCTH, 000pYIOBAHUS B JPYTrOr0 OCHOBHOTO KallMTaJla MHHYC
AMOPTHU3ALIMOHHBIC OTYUCJICHUA. Cratbs B 6yxranTepCK0171 OTYCTHOCTHU KOMIIAHHUH,
paccunThIBaeMasi, KaK MpaBuiio, Ha OCHOBE IIEPBOHAYAIBHOMN [IEHbI aKTUBA U, TAKHUM
00pa3oM, He 0053aTeNIbHO OTPaXKAIOIAsl PHIHOYHYIO0 CTOUMOCTD aKTUBOB.

JHoarocpouHoe 10J1roBoe 00A3aTe/ILCTBO

O0s13aTeNbCTBO CO CPOKOM TMOTAIICHHUS O0Jiee OJHOTO I0/1a, HAYWHAs CO JHS €ro
BeINycka. Taxxke HaspiBaroTcst Funded debt (koncomuaupoBanHbiid 100r).

OTHoOILlIEHHE A0JITOCPOYHBIX 00513aTEJILCTB K KANIUTAJTH3ALMU

[Nokazarens puHaHcoBOrO JieBepeka. [loka3pIBaeT 10JAr0CpPOUHbIE 0053aTENbCTBA KaK
JIOJTIO OT JIMKBUTHOTO KarnuTana. PaccyuThIBaeTCsl Kak OTHOIICHHE JI0JITOCPOYHBIX
00513aTeNBCTB K CYMME JI0JITOCPOYHOIO JI0JIra, MPUBHIETHPOBAHHBIX aKLUH U
OGBIKHOBEHHOTO aKI[MOHEPHOI'O KanuTajaa KOMIIAaHUH.

Ko dunmeHnt 10arocpouHbix 00s13aTeILCTB

OTHOLIEHUE JIOJITOCPOYHBIX 0053aTEIbCTB K CyMMapHOH KallUTaln3alyy.
OTHolIeHNe A0JIr0CPOYHbIX 00513aTeJIbCTBA K COOCTBEHHOMY KAUTATY

KOS(l)q)I/IHI/ICHT KaltuTaJln3aluu, CpaBHI/IBa}OHlI/Iﬁ JAO0JITOCPOYHBIC 00s13aTenbLCTBa C
AKIMUOHEPHBIM KaIlluTaJIOM.

Joarocpo4nblii (pMHAHCOBBIN MJIAH
DuUHAHCOBBIN IJIaH, OXBAThIBAIOIIMN HE MEHEE JBYX JIET CPOUYHBIX ONEPALIUH.
JloarocpouHble 00513aTeILCTBA

CyMmMa 3aJ0JDKEHHOCTH 33 apeHAy, IoraleHne 00Iuraui 1 1Mo IpyTuM CTaThsIM,
MOITIEXKAIIUM TIOTAIIEHUIO HE PaHBIIE, YEM Yepe3 OJUH TOI.

Onuuon " ¢ orjasakoil Hazan'"

OnuunoH, MO3BOJISIOIIMI OKYIIaTeN0 BEIOUpATh JII00YI0 1ieHy 0a3uCHOIO aKTHBa,
MMEBLIYIO MECTO B TEYEHHUE BCETO NIEPHOJIA €r0 CYIECTBOBAHHUS, B KAUECTBE LICHBI
UCTIONHEHMs. B ciydae onumona "Koin" moKymnarens BhIOepeT MUHUMAIIBHYIO LIEHY,
TOT'/Ia KaK B ClIydae ONIMOHA "MyT" MOKyHaTelb MPearnouTeT MAKCUMAJIbHYIO 1IEHY.
JlaHHBI ONIINOH Beeraa OyaeT BBITOTHBIM.

" pocmoTp"

Merton pacueTa aMepHUKaHCKOTO TIOJJOXOAHOTO HAIOTa C KOHTPOIUPYEMBIX
roCyIapCTBOM MHOCTPAHHBIX KOPIIOPAINiA, IIPEACTABICHHBII 3aKOHOM O HAaJIOTOBOM
pedopme ot 1986 .

PedpunancupoBanue o0 1uraumii ¢ HU3KMM KYNOHOM

[Toramenue obmuranuii ¢ HU3KMM KYTIOHOM 3a CHET BBIITyCKa HOBBIX OOJIMranuii ¢
0oJiee BEICOKMM KYTIOHOM.

MunnmajbHas eHa
Camas HH3Kas 3a JICHb [[CHa [ICHHOW OyMaru IpH 3aKIF0UCHUH CACIKH KYIUTA-TIPOJIAXKU.

JddeKT HU3KOr0 NOKA3aTE/Is1 OTHOUIEHUSI PHIHOYHOM leHbl AKIIUM KOMIIAHUH K ee
YHMCTON NPUOBLIM B pacyeTe Ha OJHY AKLMIO

Tennenuus noprdenel HEHHbIX OyMar ¢ HU3KUM 3HAYEHHEM OTHOLIEHHS PHIHOYHOM
IIEHBI aKIIMK KOMITAaHWH K €€ YICTOM IpHOBLTH B pacuere Ha oxHy akimio (P/E ratio)
OOTOHSTH IO JOXOAHOCTH NOPT(ENHU, COCTOAIIUE U3 KLU C BEICOKUM TI0KA3aTEIEM
OTHOIIEHUS 1I€HbI aKIMU K YMCTON NPUOBLIN B PACUETE HA OJIHY AKIIHIO.
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CpeTHEB3BEUICHHBIN CPOK JIO ITOTAIICHUS IOTOKOB HATMYHOCTH OT OOJIMTaIlvH, TC B
Ka4yeCTBE BECOB BHICTYIAIOT TEKYIIUE CTOMMOCTH TOTOKOB HAJTMYHOCTH, JICJICHHBIC Ha
LEHY.

" Marus ruBepcupukanuu”

DddexTHBHOE CHIKEHNE PUCKa (pactipeienenue) mopTens, rocturaemoe 6e3
COKpAILEHHUS 0XKHIAeMOI TOXOIHOCTH OCPEACTBOM KOMOMHUPOBAHHUS aKTHBOB C
HHU3KUMH WM OTPULIATEIBHBIMU KOoppersiimsiMu (KoBapuarmsimi). CM. Takxke
Markowitz diversification (nuBepcudukanms MapkoBuLa).

ITouToBas (1)3321 0aHKOBCKOI0 KJIMPUHTa Y€KOB

Ho;lpasyMeBaeTca Ta 4aCThb IMMpoHecCca MHKacCallu U BblJa41 Y€KOB, KOTJa IMOJIYy4YCHHUE
YEKOB MMPOUCXOJUT Y€PE3 MMOUYTOBYIO CUCTEMY.

MunumajabHasi cyMMa, KOTopasi 10JKHA HaX0AMTHCSI HA cYeTe MHBECTOpa B
Opokepckoii pupme

CyMMa, KaK IpaBuilo, MeHbILAs, YeM H3HAYaIbHAs MapiKa, HO SBJLIFOLIASACS €€ YacThIo,
KOTOpasi IOJKHA BCET/Ia MOAICPKUBATHCS Ha Aeno3uTe. ECIi KanuTan KIMeHTa 110
KaKoH-TH00 QBIOUepCHON TO3HIINH MATaeT 0 HIIH HIDKE 0053aTeFHOTO
MUHHAMAIILHOTO YPOBHSI Mapyku, OpOKep JODKEH MPEIbIBUTH TPEOOBAHUE O BHECEHUU
JIOTIOJHUATEIBHOTO 00ECIeYeHUs] HA CyMMY, HEOOXOIUMYIO ISl BOCCTAHOBIICHUS
KaluTa a KIMEHTa Ha ero cuere 10 H3HAYAIbHOTO ypoBHS Mapyku. CM. Takke Margin
(mapsxa), Margin call (rpe6oBanne 0 BHECEHUH IOMOIHUTEILHOIO 00ECIIEUEHMS).

T'oocoBaHue myTeM NPoOCTOro 00JbIIMHCTBA
CucreMa roJocoBaHus, MPEANoIaraas, 4To no KaHAUIAType Kaxaoro u3

JIUPEKTOPOB MPOBOAUTCS OT/AENIbHOE rojocoBanue. CM. taxke Cumulative voting
(KyMyJIATHBHOE TOJIOCOBAHKE - TOJIOCOBAHKE ITYTEM CJI0XKEHHS T'OJIOCOB MO AKIIUIM).

JenaTb poIHOK"

I'oBopsr, yro auiep "nenaer peIHOK", KOTAA OH 3asBIISIET LIEHBI HA MOKYIIKY U ITPOJAXY,
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

Taxoke n3BecTeH, Kak "'TPs3HBIA" IIaBaromuil Kype. CucreMa miaBaroIinX BaTFOTHBIX
KypCOB, IpeIIoJiararonias BMeIaTeIbCTBO LIEHTPATBHOTO OaHKa C LIEJIbI0 CHIKEHHUS
KoJieOaHHUH BaJIOTHOTO Kypca.

BbIkyn KOHTPOJILHOI0 NAaKeTa AKIUH KOMIIAHUY ee AIMUHUCTPALUeil

BI)IKyH KOHTPOJIBHOI'O ITaKeTa aKIII/Iﬁ KOMIIaHUHM C IOMOIIBIO KPEAUTOB; IPYIITY
HOKyHaTeHeﬁ IIPH 3TOM BO3TJIABJIACT aAMUHUCTPAIA KOMIIaHUH.

AKIHMH, HAXOQSLIHECS B PyKaX PYKOBOICTBA KOMIIAHHH/OTPAHHYEHHOr0 YHCIa
JIMI

ITo onpenenennto Komuccuu mo 1eHHBIM OyMaraM U Oup Kam, - IPOICHT aKI[Hid,
HaxOoJALIMXCS B PyKax JIFOJEH, TECHO CBSI3aHHBIX ¢ KOMIIaHUEH. YacTh 3TUX MAKETOB
YacTO BKJIOYEHA B MHCTUTYLIMOHAIIbHBIC BIOXKEHHUS, 4TO B cymme aaet 6osiee 100%.
Hepem(o HpOI/ICXOLlHT COBIIAACHUA 3Ha‘-IeHl/II‘/II, HOCKOJII)Ky OpFaHl/ISaLH/ll/l HHOrga
MIPUOOPETAIOT JOCTATOYHOE KOJMYECTBO aKklui, 4To0bl Komuccust 1o 1ieHHbIM Oymaram
1 OMpKaM MOTJIa pacCMaTPUBATh UX KaK TECHO CBSI3aHHBIC C TAHHON KOMITAaHHUEH.

KomuccnonHsle 3a ynpapjeHue cpeicTBaMu

KomuccroHHBIE 32 KOHCYIIBTAIIMOHHBIC YCIYTH IO HHBECTHIIUSM, B3HMaeMbIe
(hUHAHCOBBIM KOHCYJIBTAHTOM C (JOH/IA ¥ pacCUNTHIBaAEMbIC Ha 0a3e CpeHEH BETHYUHBI
aktiBOB (onaa. MHOTAa, 0HAKO, pa3Mep KOMUCCUOHHBIX OMPEACIISIOTCS M0
CKOJIB3SIILEH IIKae, PU 3TOM C POCTOM JIOJUIAPOBOr0 00beMa (GOH/Ia KOMHUCCHOHHbIE
YMEHBILAIOTCS.
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YnpasiieHueckue peienust (peleHns pyKOBOJACTBA)

Perienust, kacaronuecs AesTeIbHOCTH KOMIIAHHUH, HAIIPUMED, BBIOOP pa3mepa
KOMIIaHWH, TEMIIBI pOCTa U 3apab0THAs IUIaTa COTPYIHUKOB.

I'paduk 06s13aTeILHOrO MOraLICEHUS

I'paduk, corimacHO KOTOPOMY JOJKHBI IPOU3BOIUTHCS BBIIIATHI ()OH/AA ITOTAICHUS
3aJI0JDKEHHOCTH.

O0cy:x1eHne pyKoOBOACTBOM KOMIAHUM (PUHAHCOBBIX Pe3yJIbTATOB

OTyeT pyKOBOACTBA KOMIIAHWH, IPEAOCTABIAEMbIH aKIIOHEpaM BMecCTe ¢ (PMHAHCOBOM
OTYETHOCTBIO B FOZIOBOM OTUYeTe. B JaHHOM OoT4eTe JaroTCsl MOSACHEHUs K (PUHAHCOBBIM
pe3ynbTaTaM 3a KaXIbIi EPHO, YTO MO3BOJIIET PYKOBOACTBY 00CYIUTh IPyTHE UAECH,
KOTOpBIE MOTYT OBbITh HEOYEBUAHBIMH B (PMHAHCOBBIX JIOKYMEHTAX r'0JJOBOIO OTYETA.

Hennnie 6ymaru piist (paGpu4HOrOo CTPOUTEIBCTBA

Kpemuts! Ha oMa 3aBOJICKOTO IIPOU3BOJICTBA, TO €CTh (habpHUHOE CTPOUTEIBCTBO HITH
CTPOUTEINIBCTBO U3 COOPHBIX JIeTalleil 3aBOICKOrO [IPOU3BOICTBA.

Map:ka

IMo3BOJIIET HHBECTOPAM TIOKYTIATh IICHHBIE OyMard, 3aHuMast IEHbI'M Y OpoKepa.
Mapxa mpeacrapisieT coO0H pa3HUIYY MEKIY PEIHOYHOW CTOMMOCTBIO aKIHKA U
pa3MepoMm ccysl, peaocTaBisieMoii Gpokepom. CM. Takxke Security deposit (initial)
(memoHMpoBaHKe MEHHBIX OyMmar (HadabHOE)).

Map:KuHaNBHBIH cueT (cueT GUPIKEBOro CNEeKYJISHTAa Y OpoKepa Mo CAeIKaM ¢
MapiKeii)

Cyer ¢ BO3MOXKHOCTBIO JIEBEPEXKA, HA KOTOPBIH aKIIMH MOKHO TTOKYIIaTh, UCIIOJIb3YsI
KOMOHMHAIIMIO HAJTMYHBIX JICHET U KpeauToB. Kpeaur Ha Map>KUHAILHOM CYETE
obecrieunBaeTcs aKUsIMU. Ecim jke CTOMMOCTD aKIWi 3HAYUTENBLHO TafaeT, BiIajgeliel]
cueTa JI0JDKeH 00 J00aBUTh HAIMYHBIE IEHBIH, JIHOO MPOATh YacTh aKIIUK.

Map kuHaIbHBIE PABUIIA PETYIUPYIOTCS Ha (eilepaibHOM YPOBHE, OJTHAKO
JIOTIOJTHUTEIBHBIE PE3ePBHBIE 00A3ATENLCTBA U MIPOIICHTH MOTYT MEHSTHCS B
3aBHCHMOCTH OT Opokepal/muiepa.

Map:kuHaabHBIA
[IpenenbHBINA, AOTIOJHUATENBHBIHN, "TIPUPOCTHOM " .
IIpenenbHasi HaTOroBas CTaBKa

Hasorosas cTaBka, KOTOPYIO MPUILIOCH ObI BBIILIAYUBATH 1O KAXKIOMY
JOIOJIHUTEIBHOMY JOJIIapy A0XO0/a, IOUIEKAIEro HaIor000I0KEHHIO.

TpeﬁonaHne 0 BHECEHUH JIOTMIOJTHUTEIBHOI0 00eceYeHust

TpeboBaHHe BHECTH JOIOIHUTEIBHBIE CPENCTBA BCIEACTBHE HEOIATOMPUSATHBIX
1IeHOBbIX U3MeHenuit. CM. Taxoke M aintenance margin requirement (rpeGosanue
MHHHMAIILHOM CYMMBI, KOTOPYIO KITHEHT JOJDKEH HMETh Y CBOETO OpoKepa Mmocie
BBIUETA JIPYTHX TApaHTHMHBIX JIETIO3UTOR), Security deposit maintenance
(o6cmyxMBaHKe NETTOHMPOBAHUS IIEHHBIX OyMar).

Crenenn o0ecre4eHHOCTH CCY/IbI

YnoTpebuisieTcs: 110 OTHOLICHHUIO K yIPABICHUIO 000POTHBIM KanuTaioM. PazHuna
Mexmy 1) 00beMOM TONTOCPOUHOTO (PMHAHCHPOBAHHS M 2) CYMMO¥ OCHOBHBIX (DOHIIOB
1 IIOCTOSIHHOM COCTABIISIOILEH TEKYIIUX AKTUBOB.

JlonoHUTEILHOE pe3epBHOE 00s13aTeIbCTBO (ONIUOHDI)

CyMMa HaTMYHOCTH, KOTOPYIO MPOJIaBell HEMOKPHITOTO OMIIMOHA JIOJKEH
JIETIOHUPOBATh U MOAJIEPKUBATH I MOKPBITUSI CTOUMOCTH CBOEH THEBHOM MO3ULIUU U
MPOTHO3UPYeMBIX (B paMKaxX pa3yMHOI0) [ICHOBBIX H3MEHEHUH B TCUCHUE JHS.

IIpuBsA3aHHBIA K PBIHKY

Cornamenne, B paMKaxX KOTOPOTO MPHOBIIH U YOBITKH 110 (PHIOUYEPCHOMY KOHTPAKTY
PacCUMTBIBAIOTCS KaXKIBIi JCHb.

Prinok

Kak npaBuio, ynotpediisieTcsi IpUMEHUTENbHO K (DOHIOBOMY PBIHKY. "CeroHs pbIHOK
yrnai" 03Hayaer, 4To B ATOT JIeHb CTOMMOCTH CJIEJIOK Ha ()OHTIOBOM PHIHKE CHU3MIIACH.
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JINKBHAHOCTH, peajiu3yeMoCcTh

Haxopsmasics: B cB0OOJHOM 0OpallieHNH LieHHasi OyMara CYMTaeTcsl JIETKO pean3yeMoit
(MKBUIHOI), €CIU CYLIECTBYET AaKTUBHBIA BTOPUYHBIH PBIHOK, HA KOTOPOM €€ MOYKHO
JIETKO Mepenpoaarh.

OTHolIEHHE prHO‘lHOﬁ IEHbI K CTOUMOCTH YUCTHIX AKTHBOB HA aKIIUIO

PriHOYHAS TI€HA aKIWH, IeIeHHAs Ha CTOUMOCTD YHCTHIX aKTHBOB KOMITAaHHUH B pacyeTe
Ha OHY aKIIHIO.

PoiHouHnas KanmuTaJau3alnus

CymMapHast 1o1apoBasi CTOMMOCTB BCEX aKIHi, HAXOIIIINXCSA B OOpaIieHu .
PaccunThIiBaeTCS KaK KOJIMYECTBO aKIWH, YMHOKEHHOE Ha WX TEKYIIYIO PHIHOYHYIO
CTOMMOCTb. SIBIIsIETCS OKa3areneM pa3Mepa KOMIIaHWH.

CraBka pbIHOYHON KANMTATU3ALUH

O)KI/IZ[aeMaSI JOXOIHOCTh LIEHHOM 6yMal"I/I. CormacoBaHHas PBIHOYHAA OLCHKA
COOTBeTCTByIOIHCﬁ CTaBKH JUCKOHTA IIOTOKOB HAJIMYHOCTHU KOMIIaHHH.

YcTaHOBI/ICHHE PHIHOYHOTO PABHOBECHS

CyMMapHBI# CTIPOC 3aeMIMUKOB HA KPEIUTHI paBeH CyMMapHOMY 00beMy CCYI,
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 BEIIUIAYMBAET 32 OOBIKHOBEHHYIO aKLHUIO, IPHOOpeTas KOHBEPTUPYEMYIO
LIEHHYI0 OyMary M 3aTeM MCHOJIHSSI KOHBEPCUOHHBIH onuuoH. J[aHHas ieHa paBHa
PBIHOYHOW CTOMMOCTH KOHBEPTHPYEMOIl LieHHOW OyMaru, JeJIeHHON Ha KO3 UIIMEHT
KOHBepcuH (mepecyera).

PLIHOYHBIH DMK

[TpoMexyTOK BpeMEHH MEXIY IBYMS MaKCHMAJIbHBIMH HJIH MUHUMAaIbHBIMU
3HaueHusaMH nHaekca S& P 500, nokaspiBatomuii yncTyo 3¢ (heKTHBHOCTH (HOHAA KaK
Ha pacTylIeM, TaK M Ha MaJIafolleM PhIHKE. PIHOUHBIN LUKII 3aBepIIAeTCs, KOTAa
sgauenne naaexkca S& P 500 mamaer Ha 15% Hike MakCHMaILHOTO 3HAYEHM, TIN00 Ha
15% mipeBbIaeT MUHUMAITBHOE 3HaUeHHE (TTaJIeHHE PIHKA 3aKaHIMBAETCS).
IMocnennuit ppiHOYHBIH UK UMen MecTo ¢ 04.12.87 no 11.10.90 (MuHUMAsIBHBIE
3HAYEHHMS).

Topryemsle npasa

[TpaBa, KOTOpBIE MOXKHO KYIHTh WM MPOAATH HA (PUHAHCOBBIX PHIHKAX, HAIIPUMED,
IpaBa aKIMOHEPOB MU JiepKaTeiel o0Iuranuii.

IIpuxa3 6pokepy 0 cOBepIIEHNH CACIKH NPH JOCTHKEHHHU ONPeIeICHHOT0 YPOBHS
L eHbI

3aka3 eHsl (HIKe PhIHOYHOM NPH MOKYIIKE WIIH BbIILIE PHIHOYHOH MPHU MPOJAKE),
KOTOPBIH, B CIIydae JOCTIKEHHUS] OTOBOPEHHOTO YPOBHSI LIEHBI, aBTOMAaTHIECKH
CTaHOBUTCS NPUKA30M OpPOKEPY Ha COBEPIIEHHE CAETKH KyIUIH-TIPOJaKH.

N3nep:kkyu pHIHOYHOTO BIUSTHUS

Taxoke Ha3pIBAIOTCS M3/EPKKAMHU LIEHOBOTO BIHMAHUS. Pe3ynbrar cipena Mexxay LEHOH
Ha MOKYTKY 1 [IEHOH Ha MPOJaXxy U yCTYIIKON Iuiepa B LICHE.

Mapker-meiikep (" meJaresb ppiHKa")

YenoBek, KOTOPBII CBOAUT IIOKYIIATENIEH C IIPOAABLIAMM.

Mopeab pbIHKa

MHOFH& Ha3bIBACTCA MOJC/IBIO C CANMHBIM HHJCKCOM. CornacHo MOJ€JIM pbIHKA,
JIOXOHOCTH OTZIEIbHON IIEHHOH OyMart 3aBUCHT OT JJOXOJHOCTH PHIHOYHOTO HOPT(heEns
U CTEIIeHH peakIiy [IeHHOH OyMmary, KoTopas U3MepsIieTCsl C IIOMOIIBIO MTOKa3aTess
"0era". JIoXOMHOCTH TaKKe OYAET 3aBUCETh OT HHAMBHUIYaIbHBIX XapaKTEPUCTUK
komnaHuu. ['padudeckn MOIETh PEIHKAa MOXET OBITh H300pakeHa KaK JIMHHUSA,

MIPUBEJICHHAS] B COOTBETCTBHE C THArPaMMOU JOXOAHOCTH aKTHBOB OTHOCUTEIHHO
JIOXOTHOCTH PHIHOYHOTO MOpPT(heEls.

PoiHOYHBIH MpUKa3

[Ipuka3 0 HeMeAICHHOI MOKYIIKE WIIN IPOJIaKe IICHHOW OyMaru mo TeKyIien
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PBIHOYHOM LIEHE.

"Hagec" Haj pbiHKOM ((POHI HEHHBIX OyMar, KOTOPbIii MOKET ObITh BHIGPOLIEH
HA PBIHOK)

Teopwus, yTBepKaaronias, 94To B OIPEACICHHBIX CUTYAIlUIX OPTaHU3AINH, JKEIAOIIIe
MIPOAATh CBOM aKIIMH, OTKJIAIBIBAIOT MPOJIAXY, MOCKOIBKY B TaHHON PHIHOYHON
CUTYyAaI[MH IIPUKA3bI O CIIEJIKAaX HA KPYITHBIC CYMMBbI IIPUBEITH Obl K CHIDKCHHIO IIEHBI
aKIui, a yrpo3a npoJaKy IEHHbIX OyMar mpuBea Obl K 3aMeUICHUIO TEMIIOB POCTa
LIEHEI.

¢ (PeKTHBHOCTH PHIHOYHBIX I[eH

CrerneHb, 10 KOTOPOH IIEHBI aKTHBOB OTPaXKalOT OTKPBITYIO PRIHOYHYIO HH(OpManuio.
WHora oneHUBaeTcst Kak CI0KHOCTH, C KOTOPBIMH CTAIKHBACTCS! aKTUBHBIN
MEHEKMEHT IIPH TIOJTyYeHUH OOJIBIIEH JOXOXHOCTH, YeM IPH TAaCCHBHOM
MEHEKMEHTE, T10CIIE KOPPEKTHPOBKU PUCKA, CBSI3aHHOTO C BBIOPAHHOI cTpaTerueil, u
OTIEPAIIIOHHBIX U3JIEPIKEK, CBA3aHHBIX C BHIIIOJIHCHUEM JAHHOHN CTPaTeruu.

PoiHOYHBIH nopThennb

[Moptdens, cocTosuil 3 BceX akTHBOB, JOCTYIHBIX UHBECTOPY. I1pH 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 MPEMU, KOTOPYIO HHBECTOP Tpe6yeT 3a
onpeneneHHmffl PHUCK. OtHoueHue BO3HArpaXaAC€HUsA K pUCKY PBIHOYHOT'O HOpT(l)CJIH.

PbIHOYHDBIE LIEHBI

JleHe)xHast cyMMa, KOTOPYIO TTOKYIaTellb BBIIIAYMBAET, YTOOBI MPHOOPECTH YTO-JINO0 y
MIPOJIaBIa, KOTJja MOKYIAaTelb U MPOAABEL] HE3aBUCUMBI IPYT OT APYTa, U ITOX00HbIH
00MEH MOTHBHPOBAH HCKIIOUUTEIEHO KOMMEPUYECKIMHU COOOPaKEHUSIMH.

PbiHOYHas 10X0HOCTH
Jl0XOIHOCTD PEIHOYHOTO HOPThes.
PuiHOYHBIN pUck

Puck, KOTOphIi He MOXKeT ObITh AuBepcuduimponan. Cm. Tarke Systematic risk
(cucTemaTHueCKuii PUCK).

CeKTOopHbI pEIHKA

Knaccudukanms odnuranumii mo xapakrepucTukam smuTenTa. Hampumep,
TOCYAapCTBEHHBIE, KOPIOPATHBHBIC MM IPEIIPUATHII 00IIECTBEHHOTO MOIb30BaHNUS.

Teopnﬂ CerMEeHTAllMU 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 CpOKa IMOralleHusl.

Menexxep, NPOrHO3UPYOIIHI PHIHOK

MeHemkep 1o ICHeKHBIM OIEPAIHsIM, CUATAIOIINN ce0s CTIOCOOHBIM MPECKa3bIBATh
pocT ¥ najieHue (poHIOBOrO PHIHKA.

Bui6op Bpemenn uisl onepanmii Ha pbIHKe

Pacnipenenenne akTHBOB, IIPU KOTOPOM 00bEM MHBECTHINI 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 CACIIKH, CBA3AHHBIMU C JPYTUMHU OII€PpALHUAMHU 110 JAaHHBIM aKIIUAM.

PbIHOYHAs cTOUMOCTH (KypcoBasi CTOMMOCTD)

(1) Uena, mo koTopoit TOpryercs eHHast Gymara u mo KOTOpoi oHa
MPEANOJI0KUTEIBHO MOXKET 6I)ITb KyIUICHA WK NpoJaHa.

(2) CroumocTp KOMITAaHHH, 110 OLIEHKE HHBECTOPA. PacCUNTHIBACTCS KaK IPOU3BEICHHE
YHCIa aKIUil KOMIAHUU, HAXOSIIUXCS B 00OpallleH!H, U UX TeKyIeil KypcoBon
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CTOMMOCTH.
Ko3¢uuueHThl pHIHOYHOI CTOMMOCTH

KoadhpummenTs, mokaspIBaronife COOTHOIICHUE PHIHOYHOW CTOMMOCTH OOBIKHOBEHHBIX
aKIUH KOMIIAHWK U OTACIBHBIX CTaTeH (DMHAHCOBON OTYETHOCTH.

PoiHoYHBIH cpennemnemennmﬁ HHICKC

WHnekc rpymnmnsl HeHHBIX OyMar, pacCUMThIBAEMBIil ITyTEM MOjcYeTa
CPEAHEB3BEIICHHON JIOXOJHOCTH K01 13 OyMmar, BXOASIINX B HHIEKC, IPH 3TOM
Beca Oymar IporopILHOHAIBHBI UX TEKYIIEeH pHIHOYHONH CTOUMOCTH.

I'pannua 3¢ pexTnBHocTH MapkoBuna

I'paduaeckoe nzobpaxkerne 3ppexTuBHOTO Habopa noptdeneir Mapkoswia,
MIPEACTABIISIONIEe COO0H IrpaHuIly psiia TOMyCTHMBIX MOPT(heseil ¢ MaKCUMaTbHON JUIs
JaHHOTO YPOBHS PHCKa JOXOAHOCTHIO. IlopTdenn B 06:1acTH BEIIIE rPaHULIEI HE MOTYT
ObITh cocTaBiieHbl. JIt000i OpTdesb, HAXOMAIIUNACST HUXKE TPAHKIIBI, IO CBOUM
MIOKa3aTelsM XyXKe TeX, KOTOpble IpUHaiIexaT K a(pdexTuBHOMY Habopy moptdeneit
MapkoBuia (To ecTh HAXOIATCS Ha TpaHuIe 3P HEKTUBHOCTH).

IddexTuBHbIi nopTdeas MapkoBuna

Taroke HazpiBaeTcs 3¢ (GeKTUBHBIM MopTdenem co cperHuM oTkioHeHneM. [Toprdens ¢
caMO¥ BBICOKOH OXHJIa€MOH TOXOJHOCTBIO JUIsl JAHHOTO YPOBHSI PHCKA.

JddexTuBHbIii Hadop mopTdeeii MapkoBuua

Ha6op >¢dexTuBrBIX IOpTdEmneii, rpaduueckn 0003HaUaeMbIil Kak 3 deKkTuBHASL
rpanuua MapkoBuua.

Mapkosuu, I'appu

Jlaypeat HobeneBckoit mpemun mmo skoHOMHKe. Co3aaTeNb COBpeMEHHON OPT(heTpHOI
TEOpHUH.

HepeoueHKa HECHHbIX 6yMar Ha OCHOB€ TEKYHIMX KOTUPOBOK

Iporiecc KOPPEKTHPOBKU OANAHCOBOI CTOMMOCTH (pealibHOM BEIMYMHBI KAlUTaa,
COOTBETCTBYIOIIEH MaCCe BBIMYIIEHHBIX aKIUi) M CTOMMOCTH 00ECIICUEHHUS [IEHHOM
OyMmaru TakuM 00pa3oM, YTOOBI OHA OTPaXKaJIa TEKYIIYIO0 PEIHOYHYE) CTOMMOCTb.

OCHOBHAsI KOMIIAHUSA C OTPAHUYEHHON 0TBETCTBEHHOCTBIO

Komnanus ¢ orpaHIYeHHON OTBETCTBEHHOCTHIO, aKIIHHA KOTOPOI CBOOOIHO TOPTYIOTCA.
Poinok " MmaTagopoB”

Buemnuii peinok B Mcnanuu.

YpaBHoBelleHHbIii MOpTQesb onepamnuii 6aHka

[Moptdens onepanuii 6aHka cyuTaeTCsl ypaBHOBEIICHHBIM, KOT/Ia paciipe/ieieHue
CPOKOB IOTAIIEHHsI aKTUBOB U MACCUBOB COBIAJIAET.

BanancupoBanue ¢onaa (punancupoBaHus)

Cunraercs, uro 6ank bamancupyet Goun (uHaHCHPOBAHKE) KPSTUTOB WU IPYTHX
AKTHBOB B TOM CIIy4ae, €CJI OH MOKyIaeT (MPUHUMALT) JETO3UTHI C OJMHAKOBBIMU
cpokamu. JlaHHBIM TEPMHH IHPOKO HCIIOJIB3YETCS NPUMEHHUTEIBFHO K €BPOPBIHKY .

Konuenuus BoIpaBHUBAHHSA

CrangapT OyXraaTepckoro y4era, COriaacHO KOTOPOMY BCE M3JIEPKKH, CBA3aHHbIE C
MOJTY4YEHHUEM JI0X0/1a, OTPAXKAIOTCS B OTUYETE O MPUOBIIIX U YOBITKAX.

Hﬂa}mponaﬂﬂe HEOOXO0UMBIX MaTepHajJdbHbIX 3al1aCOB

KomnbroTepusnpoBaHHbIE CHCTEMBI, INTAHUPYIOLIHE TOKYIIKH 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 TUHAMHYECKOE IPOrpaMMUPOBAHUE.

MoauexaTh noraumeHuio (omaare)
IIpeKkpaTuTh CyIIeCTBOBAHNUE; HCTEKATH (O CPOKE).
Cpok noramieHus

Jist obnuranmii — nara BHIIIIaTHl OCHOBHOM CyMMBI 10 oOsiurauyu. [IpumMeHuTensHo K
IIPOLIEHTHOMY CBOILY, — J]aTa, KOI'/1a IPEKpaliacTCs HaKOIUIEHUE IIPOLIEHTOB.

JlaTa morameHust

Kak mpaBuiio, ynorpeOisieTcst o OTHOIICHHIO K oomuramsiM. Jlata, Korjaa oomurarms
MIPEeKpallaeT CBOE CYILIECTBOBAHUE U MOTAIIAETCS.

Cpounsblii pakTopuHr

@DakTOpPUHTOBOE COTJIAIICHNE, IPEATIoIaramniee cOop U CTpaxoBaHHE AEONTOPCKOH
3aJI0JDKCHHOCTH.

®a3a BbICOKOI0 YPOBHS Pa3BUTHA

®asa pa3BUTUs KOMIIAHMH, KOTJIA JOXO/IbI IPOI0JDKAIOT PACTH HA OJIHOM YPOBHE C
o6ieit sxonomukoi. Cum. Takxke Three-phase DDM (tpexdaszoBast Moeb
JIUBHMJICHHOTO JIUCKOHTA).

Crpe cpoKkoB norameHust
Crpen MexIy IByMsl CEKTOPaMH CPOKOB MOTAIIEHHUS Ha PhIHKE OOJUT AU,
CTONMMOCTH HA ATy MOTAIEHUS

Cwm. Par value (HoMuHasbHast CTOUMOCTB).
MakcuMa/ipHOe H3MeHeHHe HeHbI

MaxkcuMaiibHas CyMMa, Ha KOTOPYIO MOYKET M3MEHHUTHCS (yIacTh MM BBIPACTH)
JIOrOBOPHAs LIEHA B TEYEHUE OIHOM TOProBOM CECCHH, COITIACHO OUPIKEBBLIM IIPABHUIIAM
koHTpakrta. CM. Taroke Limit price (mumurHas riena).

O0cay:kuBaHue HeHHBIX Oymar, o0ecnedeHHbIX MyJI0M HIOTEK

TpeboBanue, cOrIacHO KOTOPOMY OpraHH3anysl, 00CIYKHBAIOIIAS HITIOTEKH,
OCYIIECTBIISIET BHITUIATY BCEX CYMM OCHOBHBIX U MPOIEHTHBIX IJIATEXEN, TOIeKAIINX
MOTaIIeHUo (COTIACHO TOTOBOPY), BHE 3aBUCHMOCTH OT TOTO, OBLIH JIH OHH PEabHO
MIOJIY4EHBI.

Cpennee (3HauyeHue)

OxuaemMoe 3HaUCHHUE CITy4ailHON epeMEHHOMN.

Cpennee 3HaueHHE BHIOOPOYHOI COBOKYMHOCTH

Cpennee apudmeTnieckoe, TO €CTh CyMMa ITOKa3aTelel, AeIeHHas Ha NX KOJINYECTBO.
AHaJIN3 cpeHero OTKJIOHEeHUs!

OrneHka PHUCKOBAHHBIX IPOCKTOB, OCHOBAHHAA HA UX 0KHJIa€MOM CTOUMOCTH U
AUCTIEPCUU BO3MOKHBIX PE3YJIbTATOB.

Kpurepunii cpeiHero oTk;jIoHeHUst

Ot60p nopTdeneii, IPOU3BOIUMBII HA OCHOBE CPEIHUX 3HAYCHUHN M JUCTICPCUN MX
JIOXOTHOCTEH. BeiOop mopTders ¢ 6oJiee BRICOKOM 0)KUAAEMOM JOXOAHOCTBIO IS
JIAaHHOTO YPOBHS TUCTIEPCUU WM C MEHbBIIIEH AUCTIEPCUEH JIJIsl TaHHOM 0)KHMIaeMO
JIOXOAHOCTH.

S¢ddexTuBHBII NOPTHeEIb CO CPeTHUM OTKIOHEHHEM

Cwm. Markowitz efficient portfolio (3¢ dhexrusHbiii moprhens MapkoBuiia).

OmuéKku n3mepeHus (pacueroB)

OmmOKku pu pacueTe 00BACHAIONICH TEPEMEHHOMN B PETPECCHH, IPUBOISIINE K
CMEILCHUIO OLICHUBAEMBIX [1apaMeTPOB.

CpeaHecpouHasi eBpOHOTA

KoprmopaTuBHEIf JOATOBON HHCTPYMEHT, IIOCTOSIHHO TIPeJIaraeéMblii HHBECTOpaM
areHTOM YMHUTEHTa B TEUEHHE KaKoro-iubo nepuoja BpeMeHu. THBeCTOpbl MOTYT
BBIOMPATh M3 HECKOJIbKUX THAMAa30HOB CPOKOB IoramieHus: ot 9 mecses 1o 1 roaa, ot
1 roxa mo 18 mecsues, ot 18 mecsiies 10 2 et u 1.4. 10 30 JeT.
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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 noBuKHBIE TOBAPHI: ABTOMOOMIIN, TEKCTUIBHbIE U3IENHs, OBITOBBIE IPHOOPBI U
1.1. [Ipr aTom f.0.b. 03HagaeT ppanko-6opT.

Toprosblii 6aHk

Bputanckuit TepMuH A1 0003HaUEeHUs OaHKa, CICIHAIH3HPYIOMET0ocs He Ha
MIPEIOCTABICHNH CBOMX COOCTBEHHBIX CPEICTB B KPEIIUT, & HA OKa3aHUU Pa3InIHBIX
q)HHaHCOBle yCJ'IyF, TAaKHUX KaK aKILCIITOBAHUEC BeKcenei&, IIOSIBUBIIINXCA B pe3yanaTe
TOProBBIX OIEPALMN, FAPAaHTUPOBAHUE PA3MEILEHUS HOBBIX SMUCCHI, a TAKXKe
[IPEIOCTABICHNE KOHCYJIbTAIMM 110 CIUSHUSAM U TOIJIOIICHUAM, MHOCTPAaHHON BaJIOTE,
MOPTQHETLHOMY MEHEIKMEHTY U T.1.

ITornomenne, CJIHAHIE

(1) probpeTenre KOMITAHUH, TIPH KOTOPOM BCE aKTHUBBI U 00A3aTEILCTBA
TIOTJIONIAOTCS TTOKyTIaTeneM. (2) B Gosee mMpokoM 3HAYEHNH, - TF00ast KOMOMHAITHST
JIBYX KOMITaHUH.

Mumuka

WmMmuTanus ¢ 1epio mocjaTh JOKHBIM CUTHAI.
MunnmMaJbHOEe K0JIe0aHHe IEHbI

HanMeHbumii pocT LeHbl, BO3MOKHBIH IIPU TOPrOBJIE JaHHBIM KOHTPAaKkTOM. Taxxke
Ha3bIBACTCS MyHKTOM HJIM THKEPOM LieHbI. [lopTdens co 3HaueHneM "0OeThl”, paBHBIM
HYJII0, 1 MUHAMAaJIbHBIM PUCKOM.

MunumaabHasi CyMMa MOKYNKH

Jiist B3aMMHBIX (DOH/IOB - CyMMa, HeoOX0oAuMast JJIsl OTKPBITHSL HOBOTO cUeTa
(MUHHMaNTBHAS HAYAIbHAS TOKYIIKA) WK U ASIIOHMPOBAHHUS CPEACTB Ha
JNEHCTBYOIIHIA cUeT (MEUHUMAIbHAS JOMOIHUTEIbHAS TOKYITKa). MUHHUMAaIbHBIE CYMMBI
MOTYT OBITh CHI)KEHBI JUTS TIOKYTIaTeNIeH — y9aCTHUKOB IJTaHA aBTOMaTH3NPOBAHHBIX
MOKYTIOK.

Fpaﬂnua MHUHUMAJILHOM AUCHEPCUn

I'paduueckoe n300paxkeHne HanboIee HU3KOH AUCTIepCUH MOPThes, KOTOpas MOKET
OBITh IOCTUTHYTA JJIsl O’KHJIAEMOM JIOXOJJHOCTH JJAHHOTO MOpTdes.

HopTdens ¢ MUHMMAIBLHOM AUCTIEPCUei

[opTdens pucKOBaHHBIX aKTHBOB C HAaUOOJIee HU3KOH TUCTICPCHEH.
JoJist ydacTHsl B 10YePHUX KOMIAHHAX

JloJig BHEIIHETO y4YacTHs B JOYEPHEW KOMIIAHUHM, KOHCOJIMIUPOBAHHOM ¢ MAaTEPUHCKON
KOMIIaHUEH [T COCTaBICHUS (UHAHCOBOW OTYETHOCTH.

Oosuranum ¢ nJiaBamwlileil CTaBKoii 1 HeCOBNAAAIIUMHU nepuoaaMu BbIIJIATBI
IMPOUECHTOB U q)chaunn CTaBKH KYIIOHA

Kpatkocpounsie 70IToBBIe 003aTENbCTBA C IUTABAOIIECH CTABKOW, KOTOpasi H3MEHAETCS
Yyepe3 MHTEPBaJbl BpeMEHH, 00Jiee KOPOTKUE, YeM MEPUO/T OYePeIHON (hUKCAIUN
IUTABAOIIEH CTaBKHU (HAmpuMep, 00513aTeIbCTBO, BBIIIATHI 10 KOTOPOMY
YCTaHABJIMBAIOTCS TIOKBAPTAIBHO Ha 6a3e roI0BO# MPOLIEHTHON CTABKH).
MopenupoBanue

[pornece co3nanwst ©300paskeHUsI PealbHOCTH, HAPUMeEp, TpaduK, KapTHHA I
MaTeMaTH4eCKOe NPEe/ICTaBICHUE.

CoBpemMenHasi nopt¢ebHas TeOpUst

[TpuHIMDIBL, JeXKalke B OCHOBE aHAJIN3a U OLCHKU PAllMOHAILHOTO BhIOOpa mopTderns
Ha 06a3e KOMIIPOMHUCCHOTO COOTHOIIEHHS PUCKA U JOXOTHOCTH U 3P PEKTUBHOMI
JMBEepCUPUKAITIH.

MoaundunupoBaHHas Jlopanus
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Ortnortrenne aropain Makoses K (1+y), Te y=10X0IHOCTH OGJIUTaIiH.
MoauunupoBaHHast JFOpAIns HAXOIUTCS B 00PATHOM 3aBUCUMOCTH OT
MPHUOJIM3UTEIIEHOTO MPOIICHTHOI'O U3MEHEHHS IIEHBI IIPH JAHHOM H3MCHEHUHU
JIOXOIHOCTH.

MoaudunupoBaHHble eHHbIe OyMard, BbINYIIeHHbIC HA OCHOBE IyJIa HIOTEK
WJIH APYTUX KPeANTOB

[lenubie Oymary Ha OCHOBE IMyJIa HIIOTEK, BBIMyCKaeMble (eepanbHbIMU areHTCTBAMH,
rapantupyroiie (1) cBoeBpeMEHHYIO BBIIIIATY MPOICHTOB U (2) OCHOBHBIN CyMMBI, TI0
Mepe cOopa Iiatexeil, Ho He MO3Ke, YeM 4epe3 ONPEIeNICHHOE BpeMs II0CIIe
HacTymieHus cpoka noramenus. Cm. taroke Fully modified pass-throughs (momHocthio
MOAX(HUIMPOBAHHBIC LICHHBIE OYMaru, BBIIYICHHbIC Ha OCHOBE MyJla HIIOTEK MK
IPYTHX KPEIUTOB).

1-ii Te3uc Moauabsinu u MuJsiiiepa

Te3zuc Monunbsau 1 Musiepa 0 TOM, 4TO KOMITAaHUSL HE MOKET U3MEHUTh CYMMApHYO
CTOMMOCTH CBOMX IIEHHBIX OyMar, HaXOAALINXCS B 00pamieHny, H3MEHNB POTIOPIUT
CTPYKTYpPHI cBOero Kamutana. Takke HasbiBaeTcs | rrelevance proposition (tesuc o
HE3aBUCUMOCTH).

2-ii Teanc Mognmabsinu 1 Muuiepa

Tesnuc Moaunbsiau 1 MHIIIEPA O TOM, 4TO CTOMMOCTB COOCTBEHHOT'O KaIuTaa
SIBJISIETCS IMHEHHOM (YHKIUEN OTHOIIEHHUS 3310JKEHHOCTH K COOCTBEHHOMY KaITUTaTy
KOMIIaHHUH.

3o00T0ii 3amac (MOHeTapHOE 30J10T0)

30110TO, XpaHUMOE OpTraHaMH rOCYAapCTBEHHOH BJIACTH B Ka4eCTBE (PMHAHCOBOTO
aKTHBA.

MoHeTapHbIii/HeMOHETAPHBI MeTOT

CornacHO TaHHOMY METOAY NepecyeTa AeHEKHBIX CPE/ICTB, ICHEKHBIE €TUHHILIBI
(HampuMep, HATHYHOCTD, NEOUTOPCKAst U KPEAUTOPCKAs 3a0TKEHHOCTD U
JIOJITOCPOYHBIE IOJITOBBIE 00sI3aTEIbCTBA) IEPECUNTHIBAIOTCS IO TEKYIIEMY KYPCY,
TOr[a KaK HelleHe)KHbIE SMHULbI (HAPHMeED, TOBAPHBIE 3aachl, OCHOBHBIC (POHIBI U
JIOJITOCPOYHBIC HHBECTHIMHU) TIEPECUNTHIBAIOTCS 110 HCTOPUIECKOMY KypCy.

JleHekHO-KpeIuTHAsH (BATIOTHASI, MOHETAPHAS) MOJIUTHKA

JleficTBus, NpeAnprHUMaEMble COBETOM ylpasisitonnx denepanbHON pe3epBHOM
CHCTEMBI C IIEJTbI0 OKAa3aHWS BIMSHHS HA ACHEXHYIO MacCy WIN MPOLICHTHBIE CTABKH B
9KOHOMHUKE.

Jene:xxnas 6a3za

CoCTOWT 13 BAIIOTHI  Pa3MEHHBIX MOHET, 00paIaronuXxcsi BHe OAHKOBCKOW CHCTEMBI,
TUTIOC JICHEXKHBIE 0053aTeNIbCTBA Mepes coeperaTebHBIMU OaHKaMU.

Kpynnbie 6aHnkd B MUPOBBIX (MHAHCOBBIX HeHTPaX (GAHKH ¢ II100aJbHBIMA
HHTEPecaMH)

BaHKI/I, nojrydaroniue 6OJ'II)HIyIO YacCTb CBOMX CPCACTB HAa BHYTPCHHEM U
MCKAYHAPOAHOM ACHCKHBIX PbIHKAX U B MEHBIIIEH CTEIIeH! noJjararomuecsa Ha
BKJIAJJYHKOB.

YupapiieHue 1eHe;KHBIME CPEICTBAMU
Cwm. Investment management (ympaBiieHHEe HHBECTHITHSIMH).

MeHe/Kep 10 JeHEKHBIM OIlePALMsIM
Cw. Investment manager (MeHemKep M0 HHBECTHIUSIM).

JeHexHbI PHIHOK

JleHexHbIe PHIHKU UCTIOIB3YIOTCS A1 3aMMCTBOBAHUS U IIPEIOCTABICHUS B KPEIUT
JICHEXKHBIX CPEICTB Ha CPOK He Oosiee 3-X seT. LleHHble Oymaru Ha JEHE)KHOM PBhIHKE
MOTYT OBITh IIPEACTABICHBI o0muraisiMu npasutenscTBa CIIIA, ka3HaueHcKuMU
o0nuranysiMu WIK KOMMEPUYECKHMMHU OyMaramH, BBITYCKaeMbIMH OaHKaMU HIIH
KOMITaHHUSIMH.

IpenbsaBUTEIbCKHI CUET AEHEKHOT0 PHIHKA
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Cyer, MPOILEHTHI 110 KOTOPOMY BBITIAUYMBAIOTCSI HA OCHOBE KPATKOCPOUYHBIX
MIPOLEHTHBIX CTABOK.

NnBecTHMOHHBIN GOHJ IEHEKHOTO PHIHKA

B3anMHBIi (hOHJ, HHBECTUPYIOUINIA TOJIBKO B KPATKOCPOUYHBIE IIEHHBIE OyMaru, Takue
Kak 0aHKOBCKHE aKIeNThl, KOMMEpUYECKHe OyMard, COrJIallieH sl O TIOKYTIKE [IEHHBIX
OyMar ¢ MocjeIyIonM BBIKYIIOM 110 00YCJIOBJICHHOH LIeHe ¥ FOCYAapCTBEHHbIE
Bekceisi. Yucrasi CToMMOCTh aKTHBOB Ha aKIHIO NOAIep)KUBaeTcs Ha ypoBHe 1
nosapa. [logoOHble GoHIBI HE UMEIOT (ellepalibHOI CTPaXxOBKH, XOTs opTdensb
MOYET COCTOSITh M3 TAPAHTHPOBAHHBIX [IEHHBIX OyMmar, u/uin GOHI MOXKET ObITH
3aCTpaxoBaH YaCTHBIM 00pa3oM.

Xe[mmponanne JACHEKHOT0 PbIHKA

Hcnonp30BaHne KpEAUTHBIX ONEpaLlMii, COBEPILIAEMbIX B MUHOCTPAaHHOM! BaJIOTE, C
1eNnbl0 (GUKCHPOBAHHS CTOMMOCTH B OT€UECTBEHHOH BAIIOTE OTEpanii C HHOCTPAaHHOU
BaJIIOTOM.

Bekcesi 1eHeKHOTO PbIHKA

[Ty6mmuHO TOpryemslie 6ymaru, KOTOpPBIE MOTYT OBITh 0O€CIeueHBl HITOTEKaMH MIIH
ICHHBIMH 6yMaraM1/1 Ha OCHOBC ITyJIa UITOTECK.

Hopma npu0bLiu B IeHeKHOM BbIPpaKeHUH
FOﬂOBaﬂ HOpMa HpI/l6])IIll/I B BUJEC NPOLCHTA OT CTOMMOCTU aKTUBOB.
Jlenexxnas macca

M1-A: Banrora mttoc 6ecCpOoUHBIC BKIIAIBI.
M1-B: M1-A miroc 6aHKOBCKHE AETIO3UTHI, [0 KOTOPHIM BO3MOXKHBI PaCUeThl YEKAMH.

M2: M 1-B ruttoc cornarieHus o npojaxe HEeHHbIX OyMmar ¢ coBeplleHneM 00paTHOM
CJICNTKH Ha CIIeIYIOIIHIA IeHb, (DOHIIBI ICHEKHOTO PHIHKA, COEPEXCHHUS N MEIIKHE (MeHee
$100 MJIH.) CPOUHBIE JIETIO3UTH.

M3: M-2 ruttoc KpynHble CpOYHBIE ACTIO3UTHI M COTJIAIIEHHS O IIOKYIKE [IEHHBIX OyMar
C MOCIEIYIOIINM BBIKYIIOM B TEUCHUE (PUKCHPOBAHHOTO CPOKA.

L: M-3 mttoc npyrue TMKBUIHBIE aKTHUBEI.
MonuTtop/OcyiecTBIATL MOHUTOPUHT (KOHTPOJHPOBATH)

Hckatp nHDOpMAIIHIO O TIOBEIEHUH areHTa. Y CTPOHCTRO, MPEIOCTABIISIONICS
1o/I00Hy10 uH(popManuio.

HNmutannonnoe moaenupoanue Monte Kapio (meron Mounte Kapiio)

AHanuTUUECKUI METOJ pelIeH st MpoOJIeMbl TOCPEICTBOM BBITIOIIHEHHUS 0OJIBIIOTO
41CJla TECTOBBIX OIl€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, BbllycKaeMasl JOUEpHEW KOMIIaHUEH, pacOJI0KEHHOW B
"puckanpaOM 0azuce”. JlouepHss KOMIAHUS TOBTOPHO CCY)KAET NEHBIH MAaTEPUHCKOM
KOMITaHHH.

MopanbHblii puck

Puck, conpspkeHHBINA ¢ TeM, YTO HAJIMYUE KOHTPAKTa U3MEHUT MOBEIEHUE OJHOU UITH
00enX CTOPOH, 3aKIIIOYAIOIIUX KOHTPAKT, HAIPUMEP, 3aCTPaxOBaHHAasi KOMIIaHUS OyaeT
yﬂeﬂﬂTb MCHBIIIC BHUMAHUSA n0>1<apH0171 6630HaCHOCTI/I.

Tadauubl CMEPTHOCTH

Ta6m/1u},1 BEPOATHOCTU TOI'O, YTO JIFOAU PA3JIMYHOTO BO3pACTa YMPYT B TCHCHUE OJJHOT'O
rojga.

Hnoreka

Kpenut, BeLAaHHbIA 10/ 3aJ10T ONPEAEICHHON HEIBUKUMOCTH, YCIOBHSI KOTOPOTO
00S3BIBAIOT 3a€MIIMKA TPOU3BECTH 3aJJAHHOE KOIMIECTBO IUTATEXKEH.

Iennbie O0ymaru, odecrnedeHHbIe 3aKJIAAHBIMHA
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Ilennpie Oymaru, 00eCIICYCHHBIC TYJIOM MITIOTCYHBIX KPEIUTOB.

Kaupunrosasi koprniopanus mo onepanusiM ¢ HeHHbIMH OymMaramm,
o0ecne4eHHBIMH MYJIOM HIIOTEK

JlouepHsis KOMITaHHS, HAXOIAIIASICS B TIOHOW coOcTBeHHOCTH DOHIOBOH OMpIKI
Cpennrero 3anana u MpeJOCTaBIIONIAS KIMPUHTOBBIE YCIIYTH 110 CONIOCTABIICHHIO,
B3aMMHOM KOMITCHCAIINU TPEOOBaHUN U 003aTENBCTB U OIPEACTICHAIO MapKH
rapaHTHPOBAaHHBIX (heaepaTbHBIMU areHTCTBAMH LIEHHBIX Oymar, 00ecleueHHBIX MyJIOM
HIIOTEK, CAEIKH [0 KOTOPBIM 3aKIIIOYArOTCS ISl (POPBAPIAHBIX IOCTABOK.

Oouuranus, odecnevyeHHasi 3aKJIaHOH HA HEABUXKUMOCTD

OO0muranus, NOCPeCTBOM KOTOPOH 3MUTEHT MPEJI0CTABIISIET ACPHKATEISIM ITPABO
yliepKaHHs 3a0KeHHOW HeaBmkuMocTH. O0nuraiyu, odecreyeHHbIe APYTUMH
LICHHBIMHU OyMaramu, XpaHsIIMHICs Ha YCIOBHSX TPacTa.

Jropanusi unoTeku

Momudukanus CTaHIAPTHON TIOPAIHU IS OOBSICHCHUS BIMASHUS HA JIOPAIUIO [ICHHBIX
Oymar, oOecIiedeHHbBIX ITyJIOM UIOTEeK, U3MEHEHHS CKOPOCTH TIPEIOTIIATHI,
MIPOUCXOIAIIETO B pe3yNIbTaTe N3MEHEHUH IMPOLIEHTHEIX CTaBOK. B maHHOM ciydae
3HaYCHHE UMEIOT JIBa ()aKTOpa, OJUH U3 KOTOPHIX OTPAXKAET BIUSIHUEC H3MECHEHHS
CKOPOCTH IPEAOIUIATH, a APYTON - N3MEHEHHUS [ICHBI.

erIlHTOp 10 MMIOTEYHOMY KpPeAUuTy

Ccynonatens, PeI0CTaBISIONNN KpeanuT, 00ecriedeHHbI COOCTBEHHOCTHIO.
Lennas 6ymara, BoIIyIIIeHHASI HA OCHOBE MYJIa UMOTEK U APYTUX KPeIUTOB

Taxoke HassiBaercs passthrough. Iennas Gymara, BelltycKkaeMasi, KOTAa OJJMH HJIH
HECKOJIBKO BIIAJICNBIIEB UITOTEK, CHOPMHUPOBABIIUX ITYJI UIIOTEK, IPOJACT AKI[UH KK
cepTudUKaThl y9acTus B myJie. [IoToKk HaTMYIHOCTH OT 00ECTICYUBAOIIIETO ITyJIa
"mepexoutT" K BIAACIbIly IIEHHOW OyMard B BUJIC €KEMECSYHBIX BBIIUIAT OCHOBHOM
CyMMBEI, TIPOIICHTOB U IpeporuiaT. Hambomee pacrpocTpaHeHHBIN THIT IEHHBIX OyMar,
00€eCTIeUYeHHBIX 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 ONPCACICHHOIO JbI'OTHOT'O IEprUoJaa.

JokHUK (32aeMINMK) 110 HIIOTEYHOMY KPeTuTy
3aeMIIKK [0 KPEAUTY, 00ECIIeYeHHOMY COOCTBEHHOCTBIO.
CTaBKa HIOTEYHOI0 KPeAnTa

[IporerTHAs cTaBKa IO UTIOTEYHOMY KPEAUTY.
Hamu6oJiee oTnajeHHbIi (PbIOYEPCHBIH KOHTPAKT

Ipu paccMOTPEHHH HECKOJIBKHX (DBIOUEPCHBIX KOHTPAKTOB — KOHTPAKT, KOTOPBIH
npoxaercs nocieaunm. Cm. taxoke Nearby futures contract (6mkaiitmii GperoyepcHbIi
KOHTPAKT).

Ckoub3sinnee cpeanee

Hcnone3yercs B rpadukax v Ipu TeXHHYECKOM aHainn3e. CpelHee 3HaYCHUE LIEHBI
LIEHHOW OyMaru WM ToBapa, HOCTPOSHHOE 32 MEPUOJ] B HECKOJIBKO JHEH MITN
HECKOJIBKO JIET U IT0KAa3bIBAIOLIEE TEHICHIIUH, XapAKTEPHBIE Ul CAMOI'0 IIOCIEIHErO
nepuoza. [To Mepe BKIIIOYEHHUS B pacueT CPEeHEro 3HAYEHHUs KaX10M HOBOI
[IEPEMEHHOM NOCTIEAHAS IEPEMEHHAS psiAa YAAISETCS.

MHorosa/l0THasi Or0BOpKa

[TomoOHast oTOBOPKA B YCIIOBHSIX €BPOKPEANTA Pa3penIaeT 3aeMIIUKY IEPEXOIUTh C
OJTHOM BAJIOTHI HA IPYTYIO Ha JaTy O4epenHON (GHKCANH IIABAIOIIEH CTaBKU 10
KpEeAnTYy.



Multicurrency loans

Multifactor CAPM
Multifamily loans
Multinational

cor poration
Multi-option financing

facility

Multiperiod
immunization

Multiple-discriminant

analysis (MDA)

Multiple-issuer pools

Multipleratesof return

Multipleregression

Multiples

Multirule system

Municipal bond

Municipal notes

Mutual fund

MHOroBaJIlOTHbIE KpPE€AUTbI
HpeﬂOCTaBHHIOT 3a€MIIUKY BO3MOXXHOCTDH MCITIOJIb30BAHUA KPEAUTA B Pa3HbBIX BaJIIOTaX.
Myannd)aKTopHaﬂ MOJEJIb ONMPEACJICHUSI CTOUMOCTH KalluTaJIa

BCpCI/IH MOJeJIn ONPCACTICHNUA CTOUMOCTU KalliTalia, CO3JaHHas MepTOHOM,
JA0ITyCKaromass BHCPbIHOYHBIC UICTOYHUKH PUCKA, Ha3bIBA€MbIC (baKTOpaMI/I.

MHorocemMeiiHble KpeaUThI

KpenuTsl, Kak mpaBmIto, IpeACcTaBICHHBIE OOBIYHBIMH UTIOTEKAMH HA MHOTOCEMEHHBIE
KBAapTHUPHI IJIS CIAYX BHACM.

MyJabTHHAITMOHAJIBLHASI KOPIOPAIHSI
Komnanus, ocymiecTisromas onepamun 6oiee 9eM B OAHOH CTpaHe.
DUHAHCOBOE CPENACTBO ¢ HECKOJIbKHMH OMITHOHAMU

CI/IHI[I/IIII/IpOBaHHaH MOATBCPIKACHHAA KPpEAUTHAs JIMHUA C COIMYTCTBYIOINMUA
OIIIMOHAMH.

MHoronepruoaHass HMMYHH3aLHSsA

[opTdensHas cTpaTerus, Mpennoararomas co3fanue noprdess, cnocooHOro
YIOBJIETBOPUTH HECKOJIBKO 33JaHHBIX OyIyIIHX 00513aTebCTB BHE 3aBHCHMOCTHU OT
N3MEHEHHS IIPOLIEHTHBIX CTaBOK.

MyJ’IbTI/[Z[I/lCKpI/IMI/IHaHTHI)Iﬁ aHaJIn3

CTaTHCTHYECKHUI METO pa3IMUCHUA ABYX I'PYIIT HA OCHOBEC UX BUIUMBIX
XapaKTCPUCTHK.

HyJ’IbI C HCCKOJIBKMMHA SMUTCHTAMMU

B pamxax nporpammsl ['ocynapcTBEHHON HALIMOHANBHOM HIIOTEYHOM aCCOLMALIUY -
ITyJI61, COPMHUPOBAHHBIE IOCPEICTBOM arperaluy KpeIUuTHBIX aKETOB
UHAWBUIYaIbHBIX 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 |RR k npoekty, oTpunaTenbHbIe TOTOKH HATMYHOCTH KOTOPOTO
CIIEAYIOT 32 MOJIOKUTEIBHBIMU TIOTOKAMU HAIMYHOCTH. J[/1s Ka>k10# BeNn4uHbI
W3MEHEHHS IOTOKA HAIMYHOCTH CYIIECTBYET CBOSI HOpMa IPUOBLIH.

MHOFOCTOpOHHﬂﬂ perpeccusi

OreHKa B3aMOOTHOIICHUH MEX 1y 3aBHCUMOM MEPEMEHHOM U HECKONBKUMU
OOBSICHSIFOIIMMU TTIEPEMEHHBIMH.

AHaJUTHYECKHE MOKA3ATEIH, XapaAKTePU3YI0IHe aKIuH (MHOKHTEJIH)

EHIC OJJHO Ha3BaHUC JIs1 OTHOILICHUA pLIHO‘IHOI:I IICHBI aKIIMH K €€ YHUCTOH HpI/I6I)IJ'II/I B
pacyeTe Ha aKIHIO.

CucreMa ¢ MHOKeCTBOM MPABHJI

Texunudeckas TOprosasi CTpaTeryus, KOMOMHUPYIOIIAsS MEXaHUIECKUE ITPABIIIA, TAKHE
KaK KyMyJISITUBHBII 00BbEM, OTHOCUTENbHASI CHJIA U CKOJIb3sIIee cpeanee. Toprosas
cucrema [Ipyiirra n Vaiira.

MyHuuunaiabHas 00IMranus

FocyﬂapCTBo WK OpTaHbl MECTHOI'O CaMOYIIPaBJICHU BbIITYCKAIOT MYHUIIUTIAJIbHBIC
00JIMraIMy C EJIbIO0 MOJyYSHHs CPEJCTB IS BBIILIAT IO OMPEICICHHBIM IPOEKTaM,
Hanpumep, CTPOUTEILCTBO aBTOMaFHCTpaﬂeﬁ NI KaHAJIU3allUOHHBIX CUCTEM.
[IporeHTHI, KOTOPHIC MOTYYAr0T HHBECTOPHI, 0OCBOOOKICHBI OT HEKOTOPHIX BHIOB
[IOI0XOJHOTO Hajora.

MyHununajabHble BeKceJst

KpaTkocpodHbie Bekcens, BBITyCKaeMble MYHHUIIUITATATETAMH B OKUIAHIH HAJIOTOBBIX
MTOCTYTIICHUH, TOXOIOB OT YMHICCHH OOJUTAINIA WA MHBIX JOXOIOB.

B3aumublii goHa; GpoHI B3aUMHBIX HHBECTUIIUI

HyHbI ACHEKHBIX CPEACTB, KOTOPBIMH YIIPABJIACT MHBECTULIUOHHAA KOMIIaHUS.



Mutual fund theorem

Mutually exclusive
investment decisions

Mutual offset

[pemiararoT HHBECTOPaM BO3MOXKHOCTH JOCTHIKEHHS] MHOTOYHCIICHHBIX LIENeH, B
3aBHCUMOCTH OT ()OHJIa U €r0 MHBECTHLIMOHHOTO ycraBa. Hekotopbie GpoHIpI,
HaIpuMep, CTPEMATCS MOTydaTh MPUOBLIE PEryssapHoO. Jpyrue cTpeMaTcs COXpaHUTh
JEHBI'Y MHBECTOPOB, JINOO HMHBECTHPOBATH TOJIBKO B CTPEMHTEIBHO Pa3BHBAIOLIUECS
koMmanuu. OOHIIBI MOTYT B3UMATh C HHBECTOPOB KOMHUCCHOHHBIE ("HArpy3Ky") mpu
MOKYTIKE WJIU MTPOJIake akuuii. MHOTrHe coBpeMeHHble (DOHIBI HE B3UMAIOT KOMUCCHU 32
npojaxy. B3auMHbIMU (DOHAAMHU SIBIISIOTCS MHBECTHIMOHHBIE KOMIIAHUH,
peryiupyemble 3aKOHOM 00 MHBECTHLHOHHBIX KoMmmaHusx otT 1940 r. Cwm. Taxxe Open-
end fund (nHBecTHIIMOHHBIH (OHT OTKpbITOrO THIA) U Closed-end fund
(MHBECTULIMOHHBIN (HOH/ 3aKPHITOrO TUIIA).

Teopema B3aumMHOro ¢oHaa

Pe3ynbTaT, CONpsHKEHHBIA C MOZETBIO ONPEAETICHHUS] CTOMMOCTH KaITUTaa 1
YTBEP>KAAIOIINH, 9YTO MHBECTOPHI IPEIIIOUTYT COCTABUTh BECH PUCKOBAHHBII MOPT(dEns
U3 aKIU{ PHIHOYHOTO MH/EKCa HIH B3aUMHOTO (hoHza.

HecoBmecTumble (BSaI/IMOI/ICKJIlO‘{alOl[[I/Ie) HHBECTUIIMOHHBIC PCIICHUA

I/IHBCCTI/ILII/IOHHbIe peuICeHusA, Ipru KOTOPHIX MPUHATUC OAHOTO IPOCKTA NPECIIATCTBYCT
MPUHATHUIO HECKOJIBKUX aJIbTCPHATUBHBIX ITPOCKTOB.

B3auMHoOe noramnienue

Cucrema (HanpuMep, coryaiieHue Mexay Unkarckoil ToBapHOH OupiKed 1
MexayHapoJHOU IeHexHO# Oupkeit CHHramnypa), pa3peluaronias noraieHue Ui
MIepeBO TOPTrOBOH TO3UIINH, YCTAHOBIICHHON Ha OJHOW OUpKe, Ha IPYTyI0 OUPXKY.
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Naive diversification

Naked option
strategies

Naked strategies

NASDAQ

National Futures
Association (NFA)

Nationalization
National market
Natural logarithm

Near by

Near by futures
contract

Negative amortization

Negative carry

" HauBHasi nuBepcupukanus”

Crparerus, MpeANoNararoias, YT0 HHBECTOP MPOCTO BKIIABIBACT CPEICTBA B Psl
Pa3IMYHBIX AKTUBOB U HAJICETCS, YTO PACCESIHUE 0XKUAACMON TOXOJHOCTH TOPTdes mpu
9TOM cHIKaeTcs. CM. Takxe Markowitz diversification (qusepcuduxarms MapkoBuua).

CTpaTenm HEMOKPLITBHIX ONIIUOHOB

HexemxkupoBaHHast CTpaTerys, MpeAnoarariias UCKIFOUYUTEIbHOE UCIIOIb30BaHUE OTHON
U3 HIDKCTIPUBEICHHBIX CTPATETHI: CTPATETHH [UTHHHOTO OMMIIHOHa "KouT" (IOKyITKa
OII[MOHOB "KOJII'"), CTpaTerud KOPOTKOTo omiroHa "komr" (Ipojaxa OmuoHoB "KoyI'"),
CTpaTeruy JUTHHHOTO ONIHoHa "myT" (IIOKYIKa OMIHOHOB "MyT") U CTPaTernd KOPOTKOTO
omrona "myt" (mpoaaxa onuuoHoB "myT"). Takue MO3UIKU caMu 110 ce0e Ha3hIBAIOTCS
"HEMOKPBITHIMHU CTPATErHsMH", TOCKOJIbKY OHH HE MPEAIOJaraloT KOMIICHCALUH UITT
CHH)KaIOH_[ei/lI PUCK TO3UIHHU TTO APYTOMY OIMIIHMOHY HJIN JIC)KAIIUM B €I'0 OCHOBC HECHHBIM
Oymaram (6asucHeiM akTHBaM). CM. Taxke Covered option strategies (crpateruu
MOKPBITHIX OMIIHOHOB).

HenoxpsIThle cTpaTerun

[IpennonararoT nmpogaxxy omnmnoHa 6e3 mpaBa COOCTBEHHOCTH Ha ero 0a3MCHbBIC aKTUBEL. B
9TOM Cllydae IpojaaBaeMblii BaMu OIIMOH HE MOKPHIT, OCKOJIBKY BBl He Bazeere Tewm,
YTO IpoAacTe.

Cucrema ABTOMATU3UPOBAHHBLIX KOTHPOBOK HanuoHnajabHOM accoumannu AWJIEPOB 1O
HECHHbIM 6yMaraM

DJIeKTPOHHAs CUCTEMa KOTUPOBOK, MTPEAOCTABIISAIONIAS YIACTHUKAM PhIHKA KOTHPOBKU
HanOoJee TOpryeMbIX Ha BHEOMPIKEBOM PhIHKE OOBIKHOBEHHBIX akuuii. B HacTosee
Bpems B cucreme NASDAQ xotupyrorcst o0bikHOBeHHBIE akinu 6osee 4000 sMUTEHTOB.

HaumnonanapHas (pprouepcHasn accomuanus (HDA)

Camoperynupyemas opranu3sansi pprouepcHOro phIHKa, OcHOBaHHAs B 1982 1.
Hauuonanuzanusa

[IpuobpeTeHue 4acTHOW KOMIAHUK TOCYAaPCTBOM.

HauuoHaabHbIHA PBIHOK

Cwm. Internal market (BHyTpeHHHIA PBIHOK).

EcrecTBenHblii Jorapugm

Jlorapugm mo ocHoBaumio "€" (mpubausurensHo 2,7183).

Baukaiimmii (Mecsit NOCTABKH M0 (bI0YEPCHOMY KOHTPAKTY)

bramxaiiuit akTHBHBINA TOPTOBBII MeCSIl Ha phIHKE (PMHAHCOBBIX MJIM TOBapHBIX
¢wrouepcos. Cwm. Takxe Deferred futures (hrrouepcHbie KOHTPAKThI ¢ HanboIee
OTJAJICHHBIMU CPOKAMH MOCTABKH).

DpI0YEePCHBI KOHTPAKT € MCTEKAOIIUM CPOKOM

B Tom ciydae, ecnu paccMaTpUBAIOTCS] HECKOIBKO (DBIOYEPCHBIX KOHTPAKTOB, KOHTPAKT C
OmKaiiineit 1aToi MOCTaBKM Ha3bIBAaeTCsl (PhIOUYEPCHBIM KOHTPAKTOM C HCTEKAOIINM
cpokoM. Cienyromuii (pproUepCHBI KOHTPAKT — TOT, PACYEThI 10 KOTOPOMY MPOU3BOASATCS
cpa3y MocJIe IOCTaBKH [0 KOHTPAKTy ¢ UCTeKaromM cpokoM. KoHTpakT ¢ Hanbosee
OTAAJICHHBIM MIEPHOAOM MOCTABKU HA3bIBAETCS (PHEOUEPCHBIM KOHTPAKTOM C CAMBIM
OT/IaJIEHHBIM CPOKOM.

ITocTenenHoe morameHue KpeauTa ¢ HEraTuBHbIM 0aJaHcoM

I'paduik morareHus: KpeauTa, CorjaacHO KOTOPOMY OajlaHC HEMOTAICHHOW OCHOBHOM YacTh
YBEJIMYMBACTCSI, & HE CIIMCHIBACTCS, IOCKOJIBKY 3aIUTAHUPOBAHHBIC €)KEMECIIHBIC BHIILIATHI
HE MMOKPHIBAIOT BCEH CYMMBI, HEOOXOAMMOM ISl IOCTEIIEHHOTO TIOTAICHUS KPESTUTA.
HeBrbimnaueHHbIe TPOICHTHI MTPUOABIISTIOTCS K HEMTOTAIIEHHOH OCHOBHOM CYMME C TEM,
4TOOBI OBITH ITOTAIIEHHBIMH II03KE.

IlepeHoc Ha NACCMBHYIO CTOPOHY OajlaHca



Cwm. Net financing cost (urcTbie H3IEepPKKH PUHAHCHPOBAHHMA).

Negative convexity OTpHuAaTeIbHAS BBIMYKJIOCTH
XapakTepUCTHKa OOIHTALMH, IPEATIONATAOIIast, YTO TIPH 3HAYUTEILHOM H3MEHEHHH

JOXOITHOCTH B 3aJaHHOC YHUCIIO 0a3HMCHBIX IIYHKTOB ITOBBIIIECHUE IEHBI 6yz[eT MCHBIIC, YEM
€€ CHMXCHHUC.

Negative covenant HeraTtusHoe 06, 1MranOHHOE COTJIAlIEHHe
Cornamenue 00 3MuccUy O0IUralUi, OrPaHUYUBAIOLIEE WX 3allpelatoIee
COBOKYITHOCTB OIIpEJIeJIEHHBIX JISUCTBHH JI0 TEX IMOp, IOKa Jiep KaTesb O0JIUraluy He 1acT
CBOETO COIJIaCHsl Ha HUX.

Negative duration OTpuuaTeabHbIH MPOUEHTHBIH PUCK

Curyarus, Ipu KOTOPO# [ieHa [IEHHOH Oymaru, 00eCIIeYeHHO! ITyJIOM UTIOTEK, TBUXKETCS B
TOM K€ HATIPABJICHUH, YTO U MPOIICHTHBIC CTABKH.

Negative pledge clause Orosopka 06 0TKa3e 0T 3aJ10ra aKTHBOB
OO6nuraioHHOe COoTJalieH e, COrJIaCHO KOTOPOMY 3a€MIIUK 00s3aH MPEIOCTaBUTh
KPEIUTOPY 3aJI0r0BOE TPABO, SKBUBAJICHTHOE JTIFOOOMY TIpaBy Ha yAepiKaHUE

COOCTBEHHOCTH, KOTOPOE MOXKET OBITh MPEJOCTABIEHO B OyXyIIeM JI00BIM IpyTUM
KpeIUTopam, B HACTOsIIIEe BPpEMsI HE UMEIOIINM TapaHTUH.

Neglected firm effect ¢ dexr " 3a6bITOi" KOMIAHNK

TenpeH1Ms1 KOMIaHU, KOTOPBIMU TIPEHEOPEraloT (PMHAHCOBBIE AHAJUTHKH, OOTOHSTD IO
MPOM3BOJICTBEHHBIM MTOKa3aTeIsIM KOMITaHUH, KOTOPBIM yeJIsieTcs: 00JIbII0e BHUMAHUE.

Negotiableorder of  IlnaTe:kHblil IPUKa3 ¢ HCMOJIB30BAHHEM CPEICTB €O COEPEraTeJbHOIO cYeTa KJIAUEHTA
withdrawal (NOW) B 6anke

Henosuts "m0 BocTpeboBanus” (6ecCcpoUHBIE TEMO3UTHI), TI0 KOTOPBIM HAUHCIISIOTCS
TPOLICHTEI.

Negotiated certificate . N
: JloroBopHBbIii 1eN03UTHBI cepTHdUKAT

of deposit
KpymHblit geno3uTHbli cepTH(dHUKAT, KaK MPaBUIIO, Ha CyMMY, nipeBbimtarontyo $1 mup.,

KOTOPBIIl MOJKHO ITPOAATH, HO HENb3s "OOHATHMYUTE' 10 HACTYIUICHUS CPOKA MOTAIICHHS.
Negotiated markets  JloroBopHble pbIHKH

PBIHKH, HAa KOTOPBIX MOKYTATEIb U MPo/aBell (To eCTh HHBECTOP U JWJIEP) OTACIBHO
00roBapHBaIOT KaXKIYIO CHEIKY.

Negotiated offering  /loroBopHasi aMmuccus

[pemnoxenue (IMUCCHST) LEHHBIX Oymar, 1o KoTopomy(0il) Bce YCIOBHS, BKIHOYAs
KOMITICHCAIMIO aHJeppaiTepy, 00roBapuBaroTCsi SMUTEHTOM U aHAEPPaUTEPOM.

Negotiated sale JloroBopHas nmpoaaska

Curyarusi, Ipu KOTOPO# YCIIOBHS SMICCUU ONPEIEIISIOTCS B TIPOIiecce TIEPErOBOPOB
MEXIy SMUTEHTOM H aHAEppanTepoM, a He MOCPEICTBOM KOHKYPEHTHOT'O TIPEITIOKEHHS
LIEH TPYIIIaMy aHAEepPaUTEpOB.

Net adjusted present

value Yucras CKOPPEKTHPOBAHHAA TEKYIIasd CTOUMOCTb

CKOppeKTUpOBaHHAs TEKYIasi CTOMMOCTh MUHYC MepBOHAaYaIbHAasi CTOUMOCTD
WHBECTHIUH.

Net advantage of

. Yucras BpIroaa pepuHaHCHPOBaAHUS
refunding aa peg P

Yucras Tekyuias CTOUMOCTb COepeXeHHH OT pepUHAHCUPOBAHHUS.

Net advantageto

. Yucran BbITO/1A JIU3UHTA
leasing

Ywucras TEKyIast CTOMMOCTD 3aKJIFOYCHUA COTJTAICHUSA O (1)I/IHaHCI/IpOBaHI/II/I ApEHIHBIX

orepartiii BMecTto (110 CPaBHEHHIO C) HCIIOIb30BAHIS 3aMHBIX CPEIICTB MU MMOKYIIKA

HCO6XOHI/IMBIX aKTHBOB.

Net advantage to
. YucTasi BBIToAa CIUAHUS

merging
Pasnuna Mexxay cyMMapHON PhIHOYHOM CTOMMOCTBIO /10 M TIOCJIE CIUSHUSL MUHYC

CTOUMOCTD CIIASIHUA.
Net assets YucTble aKTHBBI



Net asset value (NAV)

Net benefit to leverage
factor

Net book value

Net cash balance

Net change

Net errorsand
omissions

Net financing cost

Net float

Net income

Net investment

Net lease

Net operating losses

Net operating margin

Net period

Paznnma Mexmy cyMMapHBIME aKTHBAMH, C OJHOH CTOPOHBI, 1 TEKYIIUMH
00s13aTeIbCTBAMH 1 HEKAMUTATU3UPOBAHHBIMH JOITOCPOYHBIMH 005S3aTEIECTBAMH, C
JIpYroi CTOPOHBI.

Yucrasi CTOMMOCTh AKTUBOB KOMIIAHMH B pacuere Ha OAHY aKIMI0

CroumocTb nHBecTHIMH (oHza. {14 B3aUMHBIX ()OHIOB — YHCTAsi CTOMMOCThH aKTHBOB Ha
aKIMIO, KaK MPaBUIIO, TIPEJICTABIISIET COOOM PHIHOYHYIO 1IeHY (OH/IA, HA OCHOBAaHHUU
KOTOPO# MOXET B3UMAThCS KOMHCCHOHHBIN ¢OOp MpHU MOKYNKe/TIPOIake UITH BBIKYTIC
yuactus B hoHze. /i1 MHBECTUIIMOHHBIX ()OH/IOB 3aKPBITOTO THIIA PHIHOYHAS LIeHA
3HAYUTENBHO OTJINYAETCS OT YUCTOM CTOMMOCTH aKTUBOB Ha aKIHIO.

Yucras npudbLIs HA KO PUIHEHT YBeTHYEeHHS MPHOBLTH

Jluneiinas anmpokcuManys ko3 dunnenra, T*, Mo3BosAIOMIAs BEIYUCINTE CyMMapHOe
BIIMSTHHE JIEBEpeKa Ha CTOMMOCTD KOMITAHWH C TOYKH 3PEHHS CTPYKTYPhI KaluTala ¢
MO3UINHA HECOBEPIIEHCTBA PhIHKA KAITUTAJIOB.

Yucras 6ajaHcoBasi CTOMMOCTh

Teky1mast 6amancoBasi CTOMMOCTb aKTHBA WM MaccuBa. 10 ecTh HadapHas OanaHcoBast
CTOMMOCTBH MUHYC JIF00BIE OyXrajaTepcKue MonpaBKy, HallpiuMep, aMOPTU3ALIHS.

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 IUIATEXKHOMY 0ajlaHCy, YUCThIE OIIMOKU U IPOMYCKU (PUKCHPYIOT
CTaTUCTHYECKHE HECOOTBETCTBHSI, BO3HHKAIOIIKE MPH COOPE JAHHBIX IS IUTATEIKHOTO
OajaHca.

Yucrasi CTOMMOCTD (l)I/IHaHCI/IPOBaHHH

Taxoke Ha3piBaeTcs COSt Of carry (3aTparsl Ha OAEPIKAHME HHBECTUIIMOHHON TTOJTUTHKH)
HITH TIPOCTO CaTy (CTOMMOCTH (PMHAHCUPOBAHHS CPOUHOM OMpskeBOit mo3unum). Pasuuma
MEXIy CTOMMOCTBIO (pMHAHCHPOBaHHMs (pacxojamMy Ha GUHAHCUPOBAHUE) MOKYIKU aKTHBA
U TEeKyIIel TOXOJHOCThIO aKTUBA. [10N0XKUTENbHOE 3HAaU€HHE CTOUMOCTHI
(hMHAHCHPOBAHMUS 03HAYACT, YTO MOJTYYEHHBIH JOXO]] TPEBBIIIAET CTOMMOCTh
¢uraHCHpOBaHus. OTpULIATEIHHOE 3HAYCHNE CTOUMOCTH (PMHAHCHPOBAHMS TIO3UIINU
03HAYaeT, 4YTO CTOMMOCTH (PMHAHCHPOBAHUS MPEBBIIIAET MOIYIECHHbBIH JOX0.

Yucroiii GuioyT (Yekn B nmpouecce aHKOBCKOro KJIMPUHIA)
CymmMa ¢royra Beiriat u ¢uioyra coopa.
Yucrblii 10X01

CyMMapHbIit 10X0 KOMITaHHH, BKITFOUAIONIHI B ce0s IOXO/BI C YUIETOM (32 BHIUCTOM)
pPacxo0B Ha COBEpPLICHUE OIepaluil, aMOPTU3ALIUY, IPOLEHTOB, HAJIOTOB U APYTUX
pacxoJoB.

YucTble HHBECTHIIHH
BasioBsie, niu cymmapHble, HTHBECTULIUN MUHYC aMOPTHU3ALUOHHbIE OTYUCICHHUSI.
Yucras apenaa

Cornamenne 00 apeH[ie, 1o YCIOBHAM KOTOPOTO apeHaTop OepeT Ha ceds Bce HaJIOTH Ha
HEJIBHKUMOCTb, PACXOJIbl HA TEXHUYECKOE O0CITy)KHBaHUE, CTPAXOBAaHUE U IPYTHUe
Pacxopl, TaK WM HHAYE CBA3AHHBIE C MOJICPKaHNEM aKTHBA B XOPOIIeM padoueM
COCTOSHHU.

YucTele onepanuoHHbIe YOBITKH

YOBITKH, KOTOPBIE MOTYT MO3BOJINTH KOMITAHUH CHU3UTH HAJIOTH.
Yucras onepanoHHAasi MapKa

OTHOILIIEHHE YUCTOTO OINCPAlMOHHOTO 10X0JAa 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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growth opportunities
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Net profit margin

Net salvage value

Netting

Netting out

Net working capital

Net worth

Neutral period

New-issues mar ket

New money

New York Stock
Exchange (NY SE)

Next futures contract

Yucras no3uumus

CTOMMOCTP TIO3MIINH, BEIUUTACMAs U3 HAYAJIbHONW CTOMMOCTH YCTAHOBJICHHUS JaHHOU
nosunuu. Hapumep, ecim 100 omronoB Obitn KyruieHs! mo $1 3a kaxablil, 1 Ha JaHHBIA
MOMEHT ONIUOH Topryercs 1o $9, To cTOMMOCTE YrcTOM To3uuK coctasut $800.

Yucras TeKkyas CTOUMOCTh

Tekymias CTOMMOCTD OKHIAEMBIX OYAYIMX TIOTOKOB HATMYHOCTH MUHYC (TEKyIas)
CTOMMOCTb.

Yucras TEeKylass CTOUMOCTH 6y)IyHIl/IX I/IHBeCTI/IIIHﬁ

Teky1as cCTOMMOCTb CYMMBI YUCTBIX TEKYLIUX CTOMMOCTEH, 0)KMIAEMBIX T10 BCEM
OyIyIIMM KalnTAIOBIOKEHUSIM KOMIIAHHUH.

Yucras TeKyIas CTOMMOCTh BO3MOKHOCTEH (MepCneKTUB) pocTa

MO}_'[GJ'H) OLICHKHU KOMIIaHHWH, MIpCAToIararomas A€TaJlbHOC U3YUCHUC YHUCTOM TCKyHIeﬁ
CTOUMMOCTH HOBBIX HHBCCTHIIMOHHBIX BO3MOKHOCTEH.

IIpaBuJio YUCTOM TeKyLIeH CTOUMOCTH

WHBecTHINY cleayeT MPON3BOJNTE, €CITH UX YHCTAas TEKyIas CTOMMOCTh HMEET
TOJIOKUTENBHOE 3HaUeHUE. [IpOEKThI ¢ HEraTUBHOM YMCTON TEKYILEH CTOUMOCTBIO CIEIYET
OTBEprarh.

Map:ka 4yucTOi NpUOLLIU

YucTelit 10X0N, NeNeHHBIN Ha mpoaaxu. CyMMa KaxI0ro AoJIiapa ¢ Mpoaax, OCTaBIIEerocs
MOCJIe BbIUETa BCEX PACXOJIOB.

Yucrasi 0cTaTOYHASI CTOMMOCTh
YncThIl MOTOK HAJTUYHOCTH JJI1 OCTaAaHOBKH ITPOCKTA IMOCJIC BbIYCTA HAJIOTOB.

"Herruur" (B3aHMHOe NoranieHue 0653aTeIbCTB WIH AKTHBOB MeXAY Guianaiamu
0aHKa HJIM HECKOJbKHMH OaHKAMH)

CHmxenue oobemMa NIEPEBOAOB ACHCIKHBIX CPCACTB MEKAY JOYCPHUMHU KOMIIAHUSAMHU UIIN
OTACJIBbHBIMH KOMITAHUAMMU 10 YHUCTOM CYMMBI.

IMostyyeHue YHCTOro 10X042 (CyMMBbI)
[Noy4aTs WK MPUHOCUTE B BHIIE YHCTONW CyMMBI; IPHHOCHUTH (TTOJy4aTh) YHCTHIA TOXO.
YucTblid 000pOTHBIH KAMUTAJ

Teky1ue akTUBBI MHHYC TEKyILlHe 00s13aTenbCTBa. YacTo Ha3bIBaeTCsA MPOCTO 0OOPOTHBIM
KaIlUTaJIOM.

Yucrasi CTOMMOCTh KOMIIAHUH (COﬁCTBeHHLIﬁ Kal’ll/lTaJ'[)

AKIIMOHEPHBIH KaluTall, COCTOSIIUIN 13 OOBIKHOBEHHBIX aKIUi, PE3ePBHOIO KamuTaia u
HepacHpeIeICHHOW MPUOBLIH.

HeiiTpanbHblii mepuojg

IIpumenuTensHO K EBpOPBIHKY, — IEPHOJ, B TEYEHUE KOTOPOrO IPOJAIOTCS €BPOAOIIAPEI,
Ha3bIBACTCS HEHTPAIBHBIM B TOM CIIyJae, €CII OH HAUYMHACTCS MJIH 3aKaHIMBAeTCs HE B
[SITHUILY ¥ HE B ICHB, IIPEAIICCTBY O KaKOMY-JTH00 Pa3aHUKY (BBIXOJHOMY IHIO).

PbIHOK HOBBIX SMHCCHIA
PrIHOK, Ha KOTOPOM aKIIMK HOBBIX 3MUCCHI B TIEPBYIO OUEpeh MPOJAIOTCS HHBECTOPAM.
" HoBbIe AeHbIH"

[IpuMeHnTENBHO K Ka3HaUCHCKOMY ayKIIMOHY, — CyMMa, Ha KOTOPYO0 HOMHUHAIIbHAs
CTOMMOCTB IIPO/IaBAEMBIX LIEHHBIX OyMar MpeBbIIIaeT CyMMY ITOTalllaeMbIX Oymar.

Helo-Hopkckas ponnosas 6upska

Taxoke n3BectHa kak "bospimoe Tabmo" wm bupska. Ha bupxe Topryercs 6oiee 2000
OOBIKHOBEHHBIX M IPUBHJIETMPOBAHHBIX akii. Crapeiimas u KpyHelas Oupxa B
CIIA. OcnoBana B 1792 r. Pacnionosxena na Y osur-Ctpur B Heto-Mopke.

Caenyomuii ppoYepcHblii KOHTPAKT

KoHTpakT, pacueTsl 10 KOTOPOMY HPOU3BOAATCS Cpasy ke MOCIIe MPOBEICHHUS PACUeTOB 110
(BprIOYEPCHOMY KOHTPAKTY C HCTEKAIOIIUM CPOKOM.
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Non-financial services

" He Ba:xxHO"
A06OpeBuarypa ot "He BaXKHO".
"Illym" (BHe3amHasi aKTHBHOCTH HAa PbIHKE)

Konebanus OCH U 00BEMOB CACJIOK, KOTOPbIC MOT'YT CTAaTh HpH‘lHHOﬁ HeBepHOﬁ
HUHTEPIIPETALINU COCTOSAHUSA PbIHKA.

HNuBecTunnOHHBIH (OHT, AKIHH KOTOPOT0 MPOJAIOTCH 0e3 OpoKepcKoil HAK0ABKH
(dpouna " 6e3 Harpysku" )

B3anMHBI HHBECTUIIMOHHBIN (OHA, KOTOPHIA HE B3MMAeT HAJOABKH MPH MPOIAKe CBOUX
akiuid. Cum. Takke |0ad fund (B3arMHBI HHBECTHIIMOHHBIN (DOH]I, aKIIUH KOTOPOTO
NPOJAKOTCS ¢ HaA0ABKOM).

®oHA B3aUMHBIX HHBECTHLHH, AKIIMM KOTOPOro NpoaaioTcsi 6e3 Opokepckoii
Haj0aBKH (B3auMHBI GoHa " 6e3 Harpy3ku”)

HHBeCcTHLMOHHAS KOMIIAHUSI OTKPBITOTO THIIA, aKI[MKM KOTOPOH ITponatoTcst 6e3 HagOaBKu
(xomuccun 3a npoaaxy). OnHako NOZOOHOTO poa KOMIIAHHH MOTYT B3UMAaTh APYTHE
pacripenenuTenbHble cOOpHI, HAPHUMEp, KOMHUCCHIO, ONpesienseMylo crarbeit 12B-1.
VcTrHHBIE peICTaBUTEH ATOTO BU/1a HHBECTUIIMOHHBIX ()OH/IOB HE B3UMAIOT HU
Ha/0aBKH 3a MPOJIaXy, HUA IPyTUX KOMUCCHH.

HoMuHaabHBIA

Tonbko 1o Ha3BaHUIO. Pa3uyus B HAYMCIEHHBIX MPOIEHTaX CTAHOBSTCS IPUIUHON TOTO,
YTO HOMHHAJIBHAS CTaBKa OTJIMYAETCS OT AeHcTRyomeil. B cumy nabmammumn
MOKyTaTeIbHAs CIIOCOOHOCTD JICHET PA3JIMYHA B pa3HbIe EPHOIbI BPEMEHHU.

HomunajbHas ronoBas cTaBka

JeicTByrolas cTaBka Ha JaHHBII IEpUOJI, YMHOXKCHHAs HA KOJIMYECTBO TaKUX IIEPUOJIOB B
rogy.

HoMuHa/IBLHBINA NOTOK HAJJMYHOCTH

[loTox HaNMMYHOCTH OIPCALCIIACTCA B HOMUHAJIbHOM BbIPAXKCHUU, €CJIN JaHbl pEaJIbHbIC
JA0JUIapOBbIC CYMMBbI, KOTOPBIC JOJIZKHBI OBITH MOJIYYUCHBI WX BbITUIAYCHBI.

HomunaabHbIi Kypc BaJl0ThI

KoTupoBka peanbHOr0 Kypca HHOCTPAHHOW BaJIFOTHI B IPOTHBOBEC PEATEHOMY BAJIIOTHOMY
KypCY, CKOPpPEKTHPOBAaHHOMY Ha N3MEHEHHE ITOKYIIaTEIbHON CIIOCOOHOCTH.

Homuna/ibHasAg NPOLIEHTHAA CTABKA

[IponieHTHast CTaBKa € y4eTOM HHQIALMH.

HomunajibHasi ieHa

KotupoBk# 11eH Ha (prouepCHl Ha MEPUO/] OTCYTCTBUS peajbHOW TOPTOBIIH.
HexaccoBbie pacxoabl

PaCXOI[I)I, TAaKHUEC KaK aMOPTU3alITUOHHBIC OTYHCIICHUS, CHUKECHUE CTOUMOCTU U CITMCAHUEC
CTOMMOCTHU aKTUBOB, HC BJICKYIIIHC 3a 000 OTTOKA HATHYHOCTH.

HexonkypeHnTHasi 3afBKa

Ha xazHadefickoM ayKIIMOHE — MPEUTOKEHIE TISHBI 32 ONPEeAeTICHHOE KOIMIECTBO IEHHBIX
Oymar, paBHOU CpeAHEeH IIeHe MPUHSITHIX KOHKYPEHTHBIX 3asBOK.

HeKyMy.]'lflTl/lBHble NPpUBUWJICTUPOBAHHbLIC AKIIUH

[IpyBHIEIUPOBAHHBIE aKIINHU, ACPHKATEIN KOTOPBIX MOT'YT HE MOJIYYUTh IUBUACHIIOB, KOTIa
KOMITaHUSI TIPOITYCKAeT OUepeAHyIO BhIIaTy auBuaeHaoB. CM. Taxke Cumulative
preferred stock (kyMyJIsSTHBHBIC IPUBUIETUPOBAHHBIC AKIIHH).

HenuBepcuguuupyeMocTh 4eJIOBEYECKOT0 KANUTAJIA

[poGnemMsl ¢ AMBEpCcU(UKALNEH YeT0BEUECKOro KanuTaia (YHUKaIbHBIX BOZMOXKHOCTEH 1
KOMIIETCHIIMU OTACNBHBIX JIOJICH) U TPYAOYCTPOHCTBOM.

Henusepcudnuupyemoliii puck
Puck, KOTOpEIit HE MOKET OBITh YCTPaHEH MOCPEACTBOM IUBEPCH(UKALINH.
Hedunancosple yeayru

BxutrodaroT B ce0st Takue yCIyrH, Kak ppaxT, CTpaxoBaHUe, NEPeBO3Ka 1 00CITyKUBaHHE
MACCAXUPOB W OPTaHU3AIMS [Ty TEIISCTBUI.
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He3aCTanOBaHHLIe NMEHCHOHHBIC NTPOIrPaMMBbI

OrnpezieneHHble IEHCHOHHBIE TPOTPAMMBI, HE TAPAHTHPOBAHHBIE MIPOTYKTAMH
cTpaxoBaHus ku3HU. CM. Taroke [nsured plans (3acTpaxoBaHHbIC ICHCHOHHbBIC
pOrpaMMBbl).

Heropryemelie npaBa

[IpaBa Ha 4TO-MO0, KOTOPBIE HE MOTYT OBITH KYIUICHBI MIJIM IIPOAAHBI Ha (PMHAHCOBBIX
PBIHKax, HaIpuMep, IIpaBa rocyAapcTBa WX paBa CTOPOH B CyJ€OHOM HCKE.

HenapaJjseabHblii CABUT KPUBOH 10XOHOCTH

CIBUT KPUBOU TOXOHOCTH, IIPU KOTOPOM JIOXOHOCTb JUISL K&XKIOTO U3 CPOKOB
MOTAIIICHHUSI U3MEHSIETCS Ha Pa3HOe YHCIo 6asucHbIX myHKTOB. CM. Tarske Parallel shift in
the yield curve (mapasenbHblit CIBUT KPHBOW TOXOJHOCTH).

Be3 npaBa perpecca

Hanpumep, apenza 6e3 npaBa perpecca.

He nmoase:xammii morameHnIo

He paspelieHHbIH K IIOralleH IO [0 YCIOBUSIM COIIAIIEHHS 00 IMUCCHE OOJIUT AN,
He nopeskamuii pepuHaHCHPOBAHUIO (HEBO3MeIAaeMblii)

He pasperienHbiit K peuHAHCHPOBAHHUIO TI0 YCIOBUSIM COTJIAIICHUS 00 IMUCCUU
OoOJIAT A,

HeBocnpomnonane AKTHUBBI

MaTepI/IaJ'IBHBIC AKTHUBBI C YHUKAJIbHBIMHU d)I/I3I/I‘I€CKI/IMI/I CBOﬁCTBaMH, TaKHWE€ KaK y4aCTOK
3€MJIH, IaxXTa WJIN MPOU3BEACHUEC UCKYCCTBA.

HecucremaTnyeckuii puck

HepbiHOUHBIE MM CBOMCTBEHHBIE KOMIIAHUH (DPAKTOPBI, KOTOPHIE MOTYT OBITh YCTPaHEHbI
JnuBepcudukanuen. Taxke Ha3bIBaeTCsl YHUKAJIBHBIM HIIM AUBEPCUPHUIIPYEMBIM PHCKOM.
CucreMaTHuecKuii pUCK OTHOCHUTCS K pakTopaM, OOIINM ISl BCeH SKOHOMHUKH.

Hetopryemsle yciryru

YnoTpeOnseTcs 0 OTHOLIEHHUIO K yCIyraM, IPOU3BOIUMBIM U ITOTPEOIISIEMBIM BHYTPH
CTPaHBI M HE SBILIIOLIMMCS aHAIOTOM (3aMEHHUTEIIEM) HMIIOPTUPYEMBIX HIIA
9KCIIOPTHPYEMBIX TOBAPOB M yCIIYT.

®opMa HOPMAJILHOT'0 €KEroJHOI0 I0X01a
Crioco0 BBITIIATHI IIEHCHH.

Teopns HOPpMAJIBLHOIO JENOPTA

YTBepxaaeT, 4To 1eHa Qbrouepca J0JKHA COUBATHCS 10 YPOBHS HIDKE 0XKHIAeMOMN
HAJIMYHOM IICHEI.

HopmanbHoe oTK/I0HeHHe (1eBHALSA)
Cwm. Standardized value (HopMUpOBaHHAs BEJIUYHHA).

MeToa HOpMaIU3aUUU

IIpakTuka HaYKCIEHUS U3AEPKEK B CUETE JOXOJOB, SKBUBAICHTHBIX HAJIOTOBBIM
cOepeKeHISIM, UTO OCYIIECTBIIIETCS 32 CUET MCIIONIE30BAHHS PA3TMIHBIX METOIOB
aMOPTH3ALNH [T aKIIHOHEPOB H JUIS OJOXOAHOTO HAJIOTa, TUKBUANPYS, TAKUM 00pazoM,
MIPEeNMYIIeCTBA HAJIOTOBBIX COEPEKEHNUH, MPEICTABIAEMBIX aKIIMOHEPaM B KaUueCTBE
KOHEYHOI'0 YUCTOI'0 A0X0/a.

HopmanbHelii noptdenn

WuauBuayanbHbiid 0a30BbIi TTOKA3aTeb, BKIFOYAIOIIMN B ce0s BCE IICHHBIC OyMard,
KOTOpPBIC 00BIYHO BhIOUpaeT MeHemkep. JJoms Oymar KaKaoro BUIa pacCMaTPUBACTCS C
TOYKH 3PEHHS MEHEDKEPa.

HopmajibHoe pacnpesesieHue BepOSTHOCTel

Pacnipenenenre BeposSTHOCTEH IS IOCTOSITHHOM CITy9aifHON TIepeMEeHHOMH, GopMHpYIoLIee
CHMMETPHYHYIO KOJIOKOJIOOOPa3HYyI0 KPUBYIO BOKPYT CPEJHEH BEITHUIHHBI.

HopmanbHas ciay4yaiiHasi mepeMeHHAast



CiyuaiiHas epeMeHHast ¢ HOPMAIIbHBIM PACIpe/IeTIeHUEM BEPOSITHOCTEH.
Note Jloarosas pacnucka (MpocToii BeKcelib)

JlonroBbIe HHCTPYMEHTBI, HAYAIBHBINA CPOK MOTAIICHUS KOTOPBIX Goubiie 1 roaa, Ho
Menbie 10 rer.

Note agreement BekcenbHoe (10JroBoe) coramenne
JloroBop o pazMeniaeMbIx YaCTHBIM 00pa3oM JIOJIrOBBIX 00s3aTeIbCTBAX.

Note issuance facility

(NIF) IIporpamMma BbINyCKa €BPOHOT

CornameHne, B KOTOpOM 0aHKOBCKHUI CHUHAUKAT BBIPAKACT CBOC KCJIAHUC ITPUHUMATD
KPATKOCPOYHBIC BEKCECJIA OT 3a€MIIUKOB U 3aTEM MIEPEIIPOJaBaTh UX HA PbIHKAX
C€BPOBAJIIOT.

Notesto the financial .
HpHMe‘laHHﬂ K (l)l/lHaHCOBOIrl OTYETHOCTHU

statements
JletasbHble IPUMEYaHHsl, pHIaraeMple K GUHAHCOBBIM MOKa3aTeNsiM B TOOBOM OTHETE,
KOTOpBIE TOSICHSIOT M PACIIUPSIOT HHPOPMALHIO, IPUBOJAMMYIO B (HHAHCOBBIX OTYETAX.
Notice day JleHb yBeTOMJIEHUS

JleHb, KOT/Ia pacChUTAOTCS YBEIOMIICHHUSI O HAMEPEHHHU OCYIIECTBUTD IIOCTABKY,
OTHOCSIIMECS K ONpeesiecHHoMY Mecsiry moctaBku. Cm. Takxke Delivery notice
(yBemomiieHHE O TIOCTABKE).

Notification date JlaTta yBenomiieHnst
JleHb, KOT/1a OMIMOH JINOO0 UCTIOTHSIETCS, TNO0 UCTEKAET CPOK €ro JeHCTBHS.

Notional principal
YcioBHast 0CHOBHAsI cyMMa (KPeIUTHOTO 06513aTeILCTBA)

amount
[IprMeHHUTENBHO K MPOLEHTHOMY CBOILY, — OIIPEIeICHHAs CyMMa OCHOBHOTO [IOJITa B
JOJUIAPOBOM BBIPA)KCHHH, SIBJISOIIASICS OCHOBAHUEM [l OOMEHHBACMBIX [IPOLICHTHBIX
BBIILIAT.

Novation HoBauus (nmepeBoj 10Jra Ha HOBOI0 T0JKHHKA)
VcnoBue 0 IMKBHAALNK JOITOBOTO COTNIALICHHS], IPELYCMAaTPUBAIOLIEE THKBUIALIIIO
38I0/DKEHHOCTH KOMITaHHH.

NPV Yucras TeKymas cTOMMOCTb
Cwm. Net present value (ducrast TeKyIasi CTOMMOCTB).

NPV profile I'padmk uncToii TeKymeii cTONMOCTH

I'paduk uncroii Texymeit CTOMMOCTH Kak (DYHKIIMH CTaBKH TUCKOHTUPOBAHMS.
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Heas/3ana4a (B3aumMubie GOHIBI)

Kareropusi, oTHOCsIIasicst K MHBECTUIIMOHHON cTpaTeriu (oH/a, yKa3aHHOH B
npocriexTe. Beero cymectByer 6osee 20 craHIapTHBIX KaTerOpHH.

HecTanaapTHbIii/HeNOJIHbBII JIOT
Ipukas o mokynke/mpoxaxke meree 100 akrmit n3 makera. Cp. Round lot
Juiep, KOMOMHUPYIOLIMIA HECTAHIAPTHbIE/HENOTHbIE JIOTHI

Bpokep, KOMOMHHPYIOIIHI HECTaHAAPTHBIC/HEIIOIHBIE JIOTHI HEHHBIX OyMar u3
MHOTOKpPATHBIX MPUKA30B Ha MOKYIKY WM NPOJAXKy B CTAaHJAPTHBIEC JIOTHI U
WCTIOJIHSFOLIMH CIIEIKH 110 3TUM JIOTaM.

3adanaHcoBoe puHAHCHpPOBaHUE

dunHaHCHpOBaHUE, KOTOPOE HE YKA3bIBAETCS B BUAE 00513aTENILCTB B OanaHce
KOMITQHHH.

IIpenoxenne Ha MPOJAKY

VYka3blBaeT Ha JKeJaHHe MPoJaTh LICHHbIE OyMaru no nanHoi nexe. CM. taxxke bid
(mpemnoxeHue HA MOKYIIKY).

MemopaHnaym o pasMenienun (IEHHbIX Gymar)

JTOKyMEHT, B KOTOPOM OIIPEAEIISAIOTCS YCIOBHS IPOIAKH LIEHHBIX OyMar Ipy 4acTHOM
pasmerteHuu (d4epe3 GaHKH B OPOKEPOB).

IMuUCCHH

Yacro ynoTpednseTcs NpUMEHHTEIBHO K IEPBUYHOMY Pa3MEIICHHUIO IICHHBIX OyMmar,
KOT'/Ia KOMIIaHUI BBITYCKAET aKI[UU U pa3MellaeT UX Ha PhIHKE.

Ilena npoxaxxu
Cwm. offer (mpemnoxenue Ha mPoaaxy).
I'ocynapcrBennbie GoHbI

Pe3epBbI 30510Ta 1 MHOCTPAHHBIX BAIIOT B PACIIOPSIKEHUH O(DUIIMAIBHBIX (PHHAHCOBBIX
YUpEKICHUN.

O¢puuuanabLHbIi oT4eT (06 IMHCCHE)

Ortuer, myOIMKyeMbIil SMUTEHTOM HOBBIX MYHHIUIIAIBHBIX [ICHHBIX OyMar, B KOTOPOM
SMHUTEHT MPUBOJHT CBEACHUS O cede 1 00 SIMUCCHH.

O¢unuaibHbIe HEKOMIIEHCHPOBAHHbIE MEPEBOJIbI (IEHEKHBIX CPENCTB)

BrumrouaroT B cebs pa3nudHbIe CyOCHIUH, BOGHHYIO IOMOIIb, T00POBOIEHOE
AHHYJMPOBAHKE 3a/I0JDKEHHOCTH, B3HOCH B MEKIYHAPOAHBIE OPraHU3aIiH, TapaHTHH
BO3MCUICHUS y6I)ITKOB 110 Ml/IpH])IM ,uorosopaM, TeXHl/I'-IeCKyIO IIOMOIIlb, HAJIOI'H,
wrpadsl U T.1.

3auer/Bo3MenIeHH e/ KOMIIEHCALUS

3akphiTHE JIMHHON WK KOPOTKO#M MO3UIUK TTOCPEICTBOM HUCIIOTHEHUS
MPOTHBOIIOJIOKHOM oneparmu. CM. Takke liquidation (mukBumanms).

OdmopHast puHaHCOBasI J0YEPHSIsSI CTPYKTYpa

JogepHsis cTpyKTypa, HOTHOCTHIO IPHHAIIEKAIAs MAaTEPHHCKON KOMIIAHUN 1
HWHKOPIIOPUPOBAHHAs 32 PyOekoM, Kak MpaBuiio, B crpane — " puckanbHom oasuce”. B
(YHKIMH 3TOM CTPYKTYPbI BXOAUT BBIITYCK IIEHHBIX OyMar 3a pyOoe:xoM st
UCIIONIb30BaHMs JIMOO B CTPaHe, IJie 3aperuCTPUPOBaHa MaTEPUHCKAsl KOMIIAHUS, JINOO
B CTpaHax, I'Jle OHa MPOBOJUT Pa3IMYHbIE ONepalLny.

TpanuuuoHHbli pakTOPUHT

dakTOpHHTOBOE COTJIAIICHHE, IIPeATIoarammniee cOop, CTpaxoBaHUe U
(uHaHCHpOBaHUE eOUTOPCKOI 3aJOIDKEHHOCTH.

OO0benuHEeHHBII cyeT

Cuer oxgHON (UPMBI, YIOTHOMOYCHHON Ha IIOCPETHUYECTBO B CPOUHBIX OUPKEBBIX



One-factor APT

One man picture

One-way market
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Open-end mortgage
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order

Opening price

Opening purchase

Opening sale

onepanusx, y Apyroi yrnoaHOMOYEHHON GUPMBI, Ha KOTOPOM OOBEIMHAIOTCS
OIepalUK OJHOIO WM HECKOJIBKHUX JIMII, POBOANMBIE OT UMEHU OTKPHIBLIETO CYET
Opokepa. CM. Takke COMMIssion house (GupskeBast OpoKepcKast KOMITAHMS).

OnHodakropHast apoUTpPaKHAsI TEOPUSI IEHOOOPA30BaAHUS

Oco6oe mosoxeHne apoOuTpaKHON TEOPHH IEHOOOPa30BaHUS, TPOU3BOTHOE OT
01HO(aKTOPHOI MOJIETIH IOCPEICTBOM HCIIOJIb30BAHUS AUBEPCUPHUKALIIN 1
apOuTpaxka. YTBEpIKIaeT, YTO OXKHMIACMBII JOXO/] Ha JIF0OOW PUCKOBAHHBIN aKTHB
SIBJISIETCSI JIMHEWHON QyHKIMEH eIMHUYHOTO (haKTopa.

KoTtupoBka neH (mokynka/mpojaska) OAHMM Y4aCTHHKOM PbIHKA

YHO’I‘pe6H${€TCﬂ B TOM CJiy4ac, €CJIM LCHbI KaK Ha MMOKYIIKY, TaK U Ha IPOJAXKY UCXOIAT
U3 OJHOI'O HCTOYHHUKA.

OOHOCTOPOHHMI PBIHOK

(1) PoiHOK, HAa KOTOPOM KOTHPYETCS HJIH SIBISIETCS TBEPIOH TOJIBKO OJIHA CTOPOHA
TIEHBI, TOKYITKa WK Tpojaxa; (2) PEIHOK, Ha KOTOPOM HAOJIFOMACTCsI 3HAYUTEIBHOE
IBIDKEHUE [IEH B OJTHOM HaIpaBICHUH.

Bymam MOCJIEAHEr0 BBIIMMYCKA

HenagHo BeimymieHHbIe (¥, CIEI0BATEIBHO, KAK MPABIIO, HAHOOJIee TUKBUIHbIC)
rocyJJapCTBEHHbIE OOIHray ¢ ONpPeAeICHHBIM JHaNa30HOM CPOKOB IOTAIlICHHUS.

Opranu3sanusi cTpaH - 3kcnoprepoB HepTu (OIEK)

Kaprens crpan — npousBoanTenei HeTH.

OTKpBITHII cUeT

Cornamenne, B paMKax KOTOPOTO MTPOAAXKH OCYIIECTBITIOTCS 0€3 0(HINaIEHOTO
JIONTOBOTO KOHTpaKTa. [loKynarens monuceBacT NOATBEPKICHNE YIUIAThI A0JTa, a
MIPOJIaBELl PETUCTPHUPYET COBEPIICHHYIO ONEPALHIO MO MPOAAXKE B )KypHAJIE y4eTa
MIPOJIaX.

HecoBnageHne akTHBOB M MIACCHBOB 10 CPOKaM

Cwm. unmatched book.

OTKpBITbIE KOHTPAKTHI

CpouHble KOHTPAKTHI, KOTOPbIE OBUIM KYIJICHBI HIIH NIPOJIAHbI 0€3 3aBepIIeHHs
MIOCIIEAYIOIIESH CIEJIKH 110 MTPOAXKE MIIH IOKYIIKE, TH00 0e3 peabHOM NOCTaBKU
(PMHAHCOBOTO MHCTPYMEHTA WJIM HAUIMYHOTO TOBApa.

HNuBecTHUMOHHBIN (POHI OTKPHITOIO THIIA

Takke Ha3pIBACTCSA B3aUMHBIM (DOHIOM ((OHIOM B3aHMHBIX HHBECTHUIINH).
WHBecTHIMOHHAS KOMITAHHS, KOTOPasi TOTOBA MPOJABATh aKI[MH HOBBIX YMHUCCHI BCEM
JKENAIOMIMM H BBIKYTIaTh aKIIMH, BEITYIICHHBIE B OOpaIleHue, o TpeOOBaHUIO
MAAIIMKOB U 110 [IEHe, PaBHOI COOTBETCTBYIOLIEH [10J1€ CTOMMOCTH BCETo MOpTQhers,
KOTOpast PACCUUTHIBACTCS €KETHEBHO HA MOMEHT 3aKPBITHS PHIHKA.

OTKpl)ITaH HIIOTCKA

I/IHOTeKa, 01 KOTOPYIO MOTYT 6I)ITIJ BBIITYIIEHBI JOTTOJIHUTCIIbHBIC JOJTOBbIC
obs3atenbeTBa. CM. Takke closed-end mortgage (3akphITas HIOTEKA).

OTKPHITHII TPHUKA3/0OTKPLITAS 3asIBKA

YacTHBIN MHBECTOP MOXKET Pa3MECTUTD IIPUKa3 Ha MOKYIKY WM NPOJaKy IIEHHBIX
Oymar. JIaHHBIIT OTKPBITHINA MIPHUKA3 OCTAETCS B CHIIE IO TEX IOp, IToKa b0 He OyneT
UCIIOJIHEH, TM00 OTMEHEH HHBECTOPOM.

Iena oTKpbITHA

Jlnana3oH LieH, 10 KOTOPhIM ObLIM BBICTABJICHBI IIEPBbIC 3asBKU HA MMOKYIKY H
MPOAAXKY, JINOO OBLTH 3aKIIOYECHBI IEPBBIE CACIKH.

OTKleTﬂe JUIMHHOM MO3UIIHHU IIyTEeM NMOKYIIKHU ONMMIUOHA

Cnenka, moCpeACTBOM KOTOPOH MOKYTMaTeNlb HAMEPEH CO3/aTh WM YBETHUUTh
JUTMHHYIO TIO3UIUIO TI0 JAHHOW CEpUU OMIIMOHOB.

OTKphITHE KOPOTKOM MO3UIMH ITyTeM MPOJAKH ONIMOHA

CI[CJ'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

MO3HIIMIO 110 JAHHOW CEPUH OIIIHOHOB.
OTKpbITHE (TOPrOBOW CECCHH)

Ilepuon B Havasie TOProBoil ceccuu, OQUIHATIBLHO IPU3HAHHBIN OHPIKEH, B TCUCHNE
KOTOPOTO BCE 3aKJIF0YaeMbI€ CICITKH CIUTAIOTCS COBEPIIICHHBIMH HA MOMEHT OTKPBITHS.
Cwm. taxoke Close, the (3akpeiTie TOproBoii ceccun).

CyMMa OTKPBITHIX MO3ULMIA

CyMMa TOpPryeMbIX MPOU3BOIHBIX KOHTPAKTOB, KOTOPHIE €Iile He ObLIH
JIUKBUIUPOBAHBI HU MTOCPEICTBOM KOMIIEHCHPYIOIIEH MPOU3BOIHON CIICIKH, HH
moctaBkoii. CM. Taxoke liquidation (mukBuparus).

Omnepanusi Ha OTKPHITOM PbIHKE

[Nokynka mim mposaxka rocyJapcTBEHHBIX LICHHBIX OyMar MpaBUTeIbCTBEHHBIMH
JCHE)KHO-KPEAUTHBIMU YUPEKACHUAMH C IIENbI0 YBEINUEHHS HIIH CHIDKCHUS
JICHEe)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
MOTCHIIMAJIbHBIMU UHBECTOPAMMU.

Meton 6I/Ip)KeB0ﬁ TOProBJIM MYTEM NPAMOT0 KOHTAKTa MpoAaBLUAa U MOKYyNaTeIsl

Merton Oup>KeBOH TOPTOBIIH, UCIIOIb3YEMBbIH Ha CpOUHBIX Oupkax. Kak mpasuiio,
oJpoOHOCTH MPHKa3a Ha TOKYIIKY WM ITPO/IaXKy BEIKPUKHBAIOTCSI BCITYX, YTOOBI
nH(popManus OblIa TOCTYITHA BCEM TpeHaepam.

OTkpbITast NO3MLMA

Uwcras IIMHHAS W KOPOTKAs TTO3UIIHSI, CTOMMOCTH KOTOPOH OyIeT MEHSATHCS B
COOTBETCTBHMH C U3MEHEHHSIMH IIEH.

OTKleTOe CorjialieHue 0 mMpoAaKe MeHHbIX 6yMar C OﬁpaTHblM BBIKYIIOM

Cornamenye o MOKyIKe LEHHBIX OyMar ¢ IOCIEIyOIINM BBIKYIIOM 110 00y CIIOBICHHON
LICHE, HE UMEIOIIEE ONPEAEIEHHOT0 cpoka. CornameHne 3aKkIro4acTcsl Ha eXEeJHEBHON
OCHOBE, U JTM00 3aeMIIKK, JIMOO KPEJUTOP MOTYT €ro pa3opBaTh. BrlruiaunBaeMblit
HPOLIEHT - BBIIIE MPOLEHTA 0 COTJIALICHHUIO O MTPOJIAKe LIEHHBIX OyMar ¢ COBepIICHHEM
0OpaTHOM CIIENIKK Ha CIIEAYIOIINI JICHb U KOPPEKTHPYETCSI B COOTBETCTBUH C
HU3MECHEHHUSMHU IIPOLIEHTHBIX CTABOK.

OnepauuOHHBIN MOTOK HAJTMYHOCTH

Jloxozis! 10 BEIYETa aMOPTU3AILMOHHBIX OTYHCIICHNH MUHYC HasorH. [Toka3arens
CYMMBI HAIMYHOCTH, TIOJTyY€HHOH OT onepanuii, 0e3 ydera KalmuTaaIoBIOKESHUH HITH
TpeOoBaHUI K 000POTHOMY KaIUTaNYy.

OnepanyoHHbI UK

CpenHuii meprox MeXIy IpHOOPETEHHEM TOBApOB M YCIYT U KOHEYHOH pean3aiiei
HAJIMYHOCTH, TIOJYIE€HHON OT 3TUX MPHUOOPETEHHIA.

Onepaunonnaﬂ YA3BUMOCTH

CreneHsp, 10 KOTOPON M3MEHEHUS BAJIIOTHOTO Kypca BKyIle ¢ H3MEHEHUSAMH LIeH
BJIMSIIOT Ha OyAyILUe ONepaliMOHHbIE TOTOKH HATMYHOCTH KOMITaHHH.

OnepauuonHasi apeHia

KpartkocpouHnas aHHyIMpyemas apena. Bunx apenpl, npu KOTopoii nepuon, Ha
KOTOPBIN 3aKJII0YAETCsl KOHTPAKT, MEHBILIE CPOKa IKCILTyaTalyi 000py10BaHHs, 1
apeH/10jaTelb OIIAaYMBAET BCE PACXO/BI MO €T0 TOANCPIKKE M 00CITY KUBAHHUIO.

OnepanuoOHHBII JeBepeIK

[MocTosHHBIC U3IEPKKH, HA3BIBAEMbIEC TAK TOTOMY, YTO OHHM MOAYEPKUBAIOT H3MECHEHHUS
MPUOBLIH.

Map:ka onepanuoOHHOI MPUOLLIH
OTHOIIEHUE OTIEPAIMOHHOM Map>KH K YUCTBIM ITPOJaXKaM.
OnepauMoHHbIN pUCK

BHyTpeHHu# nin GpyHIaMEHTaIbHBIA PUCK KOMITAHHH, O30 THOCUTENIBHO K
(uHaHCOBOMY pUCKY. PHCK, co3/1aBaeMblil TOCTOSHHBIMU H3JepKKamu. Takxke
Ha3bIBAeTCs] OM3HEC-PHCKOM.



Operationally efficient OnepannoHHo-3¢(PeKTHBHBII PBIHOK

mar ket
Takke HaspIBaeTCA BHYyTPpEHHE-3()()EKTUBHBIM PHIHKOM. PBIHOK, Ha KOTOPOM
HMHBECTOPHI MOTYT MOJIYYaTh YCIYTH MO 3aKIFOYEHHIO CIETIO0K, OTPAKAIOIINe PeaabHBIE
M3JIEPKKH, CBSI3aHHBIE C TIPEIOCTABIEHHEM MOAO00HBIX YCIIYT.

Opinion shopping IMokynka ayTHTOPCKOro 3aKJII0YEHHSI

[Ipaxruka, 3anpemenHas Komuccneit mo neHHsIM Oymaram U (JOHIOBEIM OHpKaM.
CyTb €€ COCTOUT B TOM, YTO KOMIIAHUS MBITASTCS JOCTHYb OIIPE/ICNICHHBIX ITOKa3aTeNeH
(MHAHCOBOM OTYETHOCTH, UCTIOJIB3YS COMHHUTEIIbHBIC IPUHLUIIBI OyXTIaITepCKOM
OTYETHOCTH IIPH MOMOIIY HEYUCTOIUIOTHOTO ayIUTOPa, HE BO3PAXKAIOIIETO IPOTUB
COOTBETCTBYIOILETO BO3HATPAXKICHHS.

Opportunity cost of
. BMeHeHHBbIe IOTEPH OT BJIOYKEHHMSI KANIUTAJIA

capital
OsKHJaeMBbIi JOXOJ, YITYIICHHBIN BCICICTBIE UHBECTUIIHIA B KaKOH-HUOYIb IPOCKT, a

HE B CpaBHUMBIC LIEHHbIE OyMard.
Opportunity costs AJIbTepHATHBHBIC U31EPKKHU

Paznnna Mexay 3¢ (heKTHBHOCTBIO PEANBbHBIX U JKEJTAEMBIX HHBECTHIINH, C yUETOM
TTOCTOSTHHBIX M3JEP)KEK M U3AEPKEK NCTIONHEHUs caenku. Juddepenman

3¢ PEKTUBHOCTH MPEACTABISET COOO0I! MOCIEACTBI HEBO3MOXKHOCTH HUCTIOJHUTH BCE
xenaemble caenku. Hanbomnee 1ieHHas U3 yIyIeHHBIX albTCPHATHUB.

Opportunity set JocTu:knmoe MHOKECTBO

Bo3MOXHBII 0’kUIAEMBIN JJOXOJT M CTAHJAPTHBIE Maphl OTKIIOHEHUH BCeX TOPTQeENeH,
KOTOPBIC MOKHO COCTaBHUTh U3 JAHHOI'O HabOpa aKTHUBOB.

Optimal portfolio OnrumanbHbIii nopTdenn

D¢ dexTruBHBII OpTdENs, KOTOPOMY HHBECTOP OTAAET MPEANOYTEHHE, TOCKOJIBKY
napaMeTpbl pUCKa/BO3HATPAXKICHUS ATOr0 MOPT(hesst NPHOIIKEHbI K QYHKIUH
oJIe3HOCTH nHBecTopa. [lopTdens, MaKCUMU3MPYIOLIHUI IPEIIIOUTEHNS] HHBECTOPA B
OTHOIIIEHHUH JIOXOJHOCTH U PHCKa.
Optimal redemption
o OnTuMaibHOe YCJIOBHE BHIKYNA/MOraeHnst
provision
VYcrnoBre 00IUraiioHHOTO KOHTPAKTa, OPEeNeIsFolIee BO3SMOXKHOCTH SMUTEHTA
roramarh oOJIUranuy 10 HaCTYIICHHS 3aIUIAHUPOBAHHON JaThl IOTALICHHUS.

Optimization approach to N
. . OHTI/IMI/ISaIIPIOHHI)Il/I nmoaxoa K HHIACKCUPOBAHUIO
indexing
HOL[XOL[ K THACKCUPOBAHUIO, HpI/lMeHHeMMﬁ C LICJIbIO OIITUMH3ALIUN 1<a1<14x-n1460
3aJa4, HaAlIpUMEP, MaKCUMU3alusad 10XOAHOCTHU l'[OpT(be.Hﬂ, BBIITYKJIOCTH WUJIU

OXHJAEMOT0 CYMMAapHOT0O I0XO/Ia.
Option Onuuon

Haet mokynareio npaso (6e3 00s13aTeNIbCTBA) HA MOKYIIKY WM IPOJaKy aKTHBA
(6asucHOTO aKTHBA) TI0 YCTAHOBJICHHOM IIEHE Ha OTIPEIC/ICHHYIO aTy (naTa
WCTeUeHHst) WK panbie. OMIHOHbI BEITYCKAOT HHBECTOPHI,  HE KOMITAHHH.
WHBecTOPEHI, MOKYTAIOMIKE OMIIHOHB "KOJIT , IETal0T CTaBKy Ha TO, 9TO aKIUHU OyIyT
CTOUTH GOJIBIIIE IIEHBI, YCTAHOBJIEHHOW OIIIHOHOM (IIeHA UCITOJHEHHST), TUTIOC TIeHa,
KOTOPYIO OHU 3aILIaTH/IN 3a caM omiioH (mpemusi). [Tokymarens ommuoHoB "yt
PacCUMTHIBAIOT HA TO, YTO [[EHA aKLUI yNaJIeT HIKE LIEHbI CIIOJHEHUSI OMIIUOHA.
OHLII/IOH]:I HpI/lHaﬂHe)KaT K Knaccy IICHHBIX 6yMar, Ha3bIBACMBIX }lepl/IBaTI/IBaMl/I
(TpOM3BOAHBIMHE), KOTOPBIE, B CBOIO OY€EPEb MOTYUUIIH TAKOE Ha3BaHHUE BCIEICTBUE
TOI'0, YTO UX CTOUMOCTD SABJIACTCA HpOI/I3BO[lHOﬁ OT CTOUMOCTHU 6331/ICHI)IX AKTHUBOB.

Option-adjusted spread

(OAS) Crpen ¢ y4eToM ONMIIHOHA

1. Cuopen o OTHOWICHHIO K KPUBOW HAJTMYHOTO Kypca BaJIFOTHI,
MIPECTABISIOMNN COO0 MOKa3aTelNb CIpea TOXOTHOCTH, KOTOPEI MOXKET
OBITh HCIIOJB30BAH ISl KOHBEPTAINH JOJIAPOBON Pa3HUIIBI MEKIY
TEOPETUYECKON CTOMMOCTHIO U PHIHOYHOM 1IEHOM.

2. CrouMOCTb HO/IPa3yMeBaeMOoro OMIHOHa "KOJUT", MPUJIAraeMoro K IeHHBIM
Oymaram, obecrieueHHBIM ITyJIOM UIIOTEK, OnpezensemMas Kak
JIOTIOJTHUTEIIbHBIN cripes] 6a3uca u goxonHoctH. [Ipu 1006aBaeHUH K cripexy
0a30B0i1 TOXOAHOCTH OyMaru, 00eCIICUeHHO# MyJIOM UIIOTEK, Oe3



Option elasticity

Option not to deliver

Option premium

Option price

Options contract

Options contract multiple

Option seller

Optionson physicals

Option writer

Order

Organized exchange

Original facevalue

Original issue discount

debt (OID debt)

Original margin

Original maturity

Origination

JIEHCTBUTENHFHOTO OIMIHOHA "KOIUT', CO3AAET CIIPE]l C YIETOM OITIHOHA.

IJIaCTHYHOCTD ONIIMOHA

[IponeHTHBIH POCT CTOMMOCTH ONIHOHA TpU 1%-HOM M3MEHEHUH CTOMMOCTH €T0
0a3MCHOro aKTHBA.

Onuuon 0e3 NocTaBKH

[IprMeHUTETHHO K UIIOTEYHOMY TIEPHOTY, - JOMOTHUTEIFHOE XSHKUPOBAaHUE BMECTE C
(hopBapIHON MU 3aMEHSIOIICH MTPOIaXKEH.

OnunoHHasi mpeMust
Ilena onmmonHa.
Ilena onumona

Tax:xe Ha3zpIBaeTCs ONMUMUOHHOM npemuei. LleHa, BplmuiaunBaemas oKymnaTeiaemM
OIMIIMOHHOTO KOHTPAKTA 32 MPaBO Ha MOKYIKY WX MPOJAXy IEHHBIX OyMar mo
OIIpEICIICHHO TICHE B OyIyIIeM.

OnuuoHHBIA KOHTPAKT

KoHTpakT, KOTOpHIi, B 0OMEH Ha IIEHY OIIIMOHA, IaeT HOKYyIaTelto npaso (6e3
00513aTeIbCTBA) Ha TIOKYTIKY (IPOoaKy) (HHHAHCOBOTO aKTHBA IT0 IIEHE MCIIONHEHHS Y
[POJABIIA OMIHOHA B TEYEHHE OMPEIENICHHOTO MEPUOJd BPEMEHH WK Ha
OTIpeIeNICHHYIO JaTy (IaTy HCTEUCHUsI CPOKa OTIIHOHA).

MHoxkHMTEIbL ONIUOHHOTO KOHTpPaKTa

IMocrostanast, pasHast $100, npy yMHOKEHHH KOTOPOI Ha BENHYMHY HHACKCA
HAJIMYHOCTH MOJTy4aeTcs J0JIapoBas CTOUMOCTH ()OHJOBOTIO MHJEKCA, JISKAIIETo B
OCHOBe ONLHUOHA. T.e. Jo/uIapoBast CTOUMOCTb 0a3UCHOTrO (DOHAOBOIO MHJCKCA =
BeJIMYMHA UHIeKca HamuHOCTH X $100 (MHOKHTEINb ONMIIMOHHOIO KOHTPAKTa).

IIponaBeu onuuona

CropoHna, Mpe0CTaBIISIONIas MPaBO Ha MOKYNKY/IPOJaKy IIEHHON Oymaru mo
OIIpEICIICHHON IICHE B Oy IyIIeM.

Onuuonbl HA HAJIMYHbIE TOBapPbI

[IporeHTHBIE OMIIUOHE, IPOIaBacMbIe Ha IICHHBIC OyMaru ¢ GPUKCHPOBaHHOM
JIOXOJTHOCTHIO, B IPOTHBOBEC OIIIMOHAM, IIPOJaBAEMbIM Ha MPOIEHTHBIE (PBIOYEPCHEIC
KOHTPAKTHI.

IIponasen onuuoHa

Cwm. Option seller.

Bup:xeBoii npukas

Hcnonp3yercs npy MOKYIKe WM MPpojiaXke (UHAHCOBBIX HHCTPYMEHTOB.
OpranusoBanHast OupxKa

®donnoBas TOpropas IIOMIAAKA, TI€ TIOKYIATENN U NPOJAaBLbI PETYJIIPHO COOUPAIOTCS
C LETbI0 TTOKYTIKU/TIPOAaXH LCHHBIX OyMar, B COOTBETCTBHHU ¢ O(HLIUATbHBIMA
MIPaBIIIAMH, IPUHATHIMU OUpIKEH.

HepBOHa‘-laJI]:Haﬂ HOMHHAJIbHasi CTOUMOCTb

OcHOBHasi CyMMa UIIOTEKH Ha JIaTy €€ BBIYyCKa.
JonroBoe 0053aTeJILCTBO CO CKUIKOH ¢ HOMUHAJIBHOM CTOMMOCTH

Jlonrosoe 0053aTeNLCTBO, IIEPBOHAYATIBHO Pa3MEIIAEMOE HIKE HOMHHAIBHON
CTOMMOCTH.

IMepBonavaabpHas Mapka

Mapka, HeoOX0ouMast ISl TOKPBITHS OIPeAeIeHHON HOBOM mo3uiu. CM. TakxKe:
margin (mapska), security deposit (initial) (nemonupoBanue neHHBIX Gymar
(navasnbHoOE)).

IlepBoHaYaJbLHBIN CPOK MOTralIeHUS

Cpok moraiiieHus Ha JIeHb BbIyCKa dMuccHU. Hanpumep, nepBoHavYa bHbINA CPOK
roramieHus S-j1eTHero Bekcens coctanisieT 5 jer. ['0/1 crycTsi CpoK MoraiieHus yxe
paBeH 4 romam.

Opranuzanusi Kpeaura



Opraan3anus UIIOTEYHBIX CCY.

OoTC BHeoup:xeBoii (pHIHOK)
Cwm. over-the-counter.
Other capital Mpounii KamuTaX

B mnaTesxxnom 6anaHce MpoYnii KarmuTall SBISETCS OCTATOYHONW KaTeropuen, K KOTOpoi
OTHOCATCA BCC KAIIUTAJIBHBIC onepauym, HC BKJIFOUCHHBIC B HpﬂMbIe u HOqu)eJ'leble
UHBCCTHUIIUU U pe3epBHb1e KaTeropym. HO}IpaSJIeHﬂeTCﬂ Ha [lOJ'IFOCpO'-IH]:lﬁ nu
KPaTKOCPOUHBIN KanuTaj. [Io mpuyrHEe 0CTATOYHOrO CTATyCa €ro COCTaB MOXKET OBITh
PAa3JIMYHBIM B 3aBHCHMOCTH OT CTPAHBL. B 11e7I0M, POYHiA JOITOCPOYHBIIN KalTuTal
BKITIOYAET B ce0s1 OOJBIIYIO YaCTh HEOOOPOTHRIX HHCTPYMEHTOB CO CPOKOM ITOTAIICHUS
ot 1 roma, Takux Kak OaHKOBCKHE KPEAUTHI M UTTOTEKHU. [IpoUnii KpaTKOCPOUHBIN
KaImuTall BKJIIOYaeT B ceds (PMHAHCOBBIE aKTHBEI CO CPOKOM ITOTalIeHus MeHee 1 rofa,
HaIpuMep, BaIlfOTa, JCTIO3UTHI H BEKCEIS.

Other current assets IIpoyue TeKkyumue aAKTUBBI

CronMOCTh HEHAJTMYHBIX aKTUBOB, B TOM YHCIIE IPEIBAPUTEIHHO OIUIAaY€HHBIE
pacxosl U 1eOUTOpCKast 3a10JDKEHHOCTh, CO CPOKOM IoramreHus 1o 1 roza.

Other long term liabilities Ipoune noarocpounbie 0683aTENBLCTBA (MACCHBDI)

CrouMocCTb apeH/Ipl, OyAyLX MOCOOUi COTPYTHUKaM, OTCPOYEHHBIX HAJIOTOB U
JIPYTUX 0053aTeNIbCTB, HE TPEOYIOIIUX MPOICHTHBIX BBIILIAT, KOTOPHIC JOJDKHBI OBITH
IIPOM3BE/ICHBI B TEUEHHE TIEpHO/JIa, IpeBbIaromero 1 roxu.

Other sources Ipoune ncrounuku (pecypeoi)

CyMMa CpPCACTB, MOJYYacMbIX B TCUCHHUEC AAaHHOT'O NTE€pUOJa OT onepaunﬁ us3
HUCTOYHHUKOB, OTIIMYHBIX OT aMOPTHU3alITHOHHBIX OTYHUCJICHUH 1 OTCPOYCHHBIX HAJIOTOB.
Yactp PacCUYUTBIBAEMBIX CBO6OI[HLIX IIOTOKOB HAJIMYHOCTH.

Out-of-the-money option HenpuobLIbHbII omuoH/oMIMOH " 6e3 xeHer"

OnmmoH "Komut" cuynTaeTcsi HeNPUOBUTEHBIM B TOM CITy4ae, €ciii IeHa HCIOTHEHUS
MIPEBBIIIAET PHIHOYHYIO IIeHy 0a3ucHOTo akTuBa. ONMINOH "MyT" ABIsAETCA
HENPUOBUTbHBIM, €CJIH [IEHA UCIIOHEHHUS HIDKES PRIHOYHOMN IIEHBI 0a3MCHOrO aKTHBA.

Outright rate "TIpsaimoii” (06BIYHBIN) Kypc
PeanbHbIii hopBapIHBIN KypC, BRIPAXKEHHBIN B O/UIapax Ha CIUHUILY BaTIOTHI, HIIH
Hao0OopoT.

Outsourcing Hcnosib30Banyue BHEINHNX HCTOYHHKOB

HpaKTI/IKa IMOKYIIKH 3HAYUTCIIbHOI'O MPOLCHTA MPOMEKYTOUYHBIX KOMIIOHCHTOB Y
BHCINHHUX ITOCTAaBIIMKOB.

Outstanding share capital AkuuoHepHbI KaMUTA, HAXOAAINUICA B 00paIeHuH

BrinyiieHHbIM aKIIMOHEPHBIN KallUTaJl MUHYC HOMUHAJIbHASI CTOUMOCTb aKLHi,
HaXOISIIMXCS BO BIaJEHUN caMOii KOMIIaHHH.

Outstanding shares AKIMH B 00pamieHun
AKLUH, B HACTOSIIMM MOMEHT NIPUHAUIEKAIIKE HHBECTOPAM.

Overbought/over sold

- HNHaukaTop nepeHanpsKeHus
indicator A p mep P

[Toka3zaTenb, ONpeAeSIONINI CIUITKOM PE3KOe U3MEHEHHE 1IeH B 000UX
HAIPaBJICHUAXK, YTO MOXKET CIIPOBOIMPOBATH OYPHYIO PEaKIUIO YYACTHUKOB PBHIHKA.

Overfunded pension plan CucreMa neHCHOHHOT0 o0ecnedeHus ¢ H30BLITOYHBIM (PUHAHCHPOBAHUEM
Cucrema [EeHCHOHHOTO 00ECIeUEHHSI C OJIOKUTEIbHBIM OCTATKOM (T.€. aKTHBBI
MIPEBBIMIAIOT MTACCHUBBI).

Overnight delivery risk ~ Puck moCTaBKH 10 HaYajIa cJeAyIoImero JHsi

Puck, Bo3HMKaIOLIMIA BCIEACTBHE Pa3HULBI BO BpEMEHHBIX 30HaX. Pa3Huua Bo
BPEMEHHBIX 30HaX MEKIY paCueTHBIMH LIEHTPaMH [IPUBOAUT K TOMY, YTO TIPH
TepeBo/ie TUIaTeKel OMHOM U3 CTOPOH 10 Hadaia CIEAYIOMIEero JHSI OCTAeTCs
HEU3BECTHBIM, TOCTYIIMIIN JIA OHU HA CYET APYToil CTOPOHBI. DTOT PUCK OCOOEHHO
OUEBHJIEH TIPU COBEPIIIEHUH T0JUTapOBLIX MtaTtexer u3 Eppomnsl B CIIIA.

Coraamenue o MmpoaakKe NCHHbIX 6yMar C COBECPIICHUEM oﬁpaTnoﬁ CACJKH Ha

Overnight repo cJIeyIOIHii JeHb

Cornamiesue o IMOKYTIKC LICHHBIX 6yMar C IOCJICAYIOUIUM BBIKYIIOM B TCUCHHUE OAHOI'O



Overperform

Overreaction hypothesis

Over subscribed issue

Oversubscription
privilege

Over-the-counter market
(OTC)

JTHSL.
OGrousiTh (PHIHOK)

OsxugaHue Toro, YTO CTOMMOCTD [IEHHOH Oymaru OyAeT pacTu ObICTpee phIHKa B
LIEJIOM.

I'mnoTte3a upe3mMepHOi peakuuu

[IpennosnoxeHue o TOM, YTO MHBECTOPHI CIUIIKOM OYpPHO pearupyroT Ha HEOKHUJaHHbIE

HOBOCTH, YTO MPUBOJAUT K MPEYBEINUCHHBIM U3MEHEHHSIM 1I€H Ha aKI[UH U K
HOCJEIYIONEeH KOPPEKTUPOBKE.

IMuccH ¢ NMPEeBBINICHHBIM JJUMHUTOM NMOAIMUCKHA

WHBecTOphI HE B COCTOSIHUYM KYIHUTh BCE aKLUK WM OOJIHUIalliy, KOTOPBIE OHU XOTSIT
KynuTh. [loaToMy aHzneppaiiTepbl JOIDKHBI pacpeiesIsiTh aKIMH MIIH OOIUTalluy Cper
HMHBECTOPOB. DTO MPOUCXONT, KOTAA HOBasi SMUCCHS HEJOOLEHEHA NN TI0JIb3yETCs
GOJIBIINM CIIPOCOM BCIIEICTBUE MIEPCIIEKTHB POCTA.

Hpum/merml JONMOJIHUTECJIBHOIO npnoﬁpeTeHnﬂ aKIII/lﬁ

IIpu BeINyCKE HOBBIX KLU, IpeAIaraéMbIX akLIMOHEPaM, - COIJIAlllEHUE, B paMKax
KOTOPOT0 aKLMOHEpPaM IPEIOCTABIISIETCS ITPAaBO Ha MOJTy4eHHE JII0OBIX
HEpa3MEILECHHbIX aKLIUH.

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, pbIHOK
NASDAQ sBiisieTcst BHEOUPIKEBEIM PHIHKOM.



P

Pac-Man strategy

Pair off

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

OO0opoHUTeNbHAs CTPAaTerusi, NPEISTCTBYIONAs BpaX1eOHOMY HOTJIOMEHUIO KOMIIAHHH
TIOKyTIaeMasi KOMITaHUs M30eraeT HaBsI3bIBAaHHS € TCHAEPHOTO NPEIUIOKEeHNS, [iefiast, B CBOIO
ouepeib, TOKYNAaTeIo BCTPEYHOE MPEUIOKEHUE O MTOKYIIKE.

“CnapuBanue”’

OO0paTHAas TOKYIKa aKIHUH C ENBI0 MoraleHust ¥ 3P QEeKTHBHOW JUKBUIAIINH IPEIbIIyIIeH
MIPOIAXKH IEHHBIX OyMar.

Ot4eT 0 NPpUOHLIAX M YOBITKAX

OT4er 0 NOKyINKe M NPoAaKke HEHHbIX Oymar

Ortuer, npeaocTaBIsieMblil OPOKEPOM U TOKa3bIBAIONIMI N3MEHEHNUS B HETTO-0anaHce
KITUEHTA TI0CJIE TIOTAMICHUS PaHee OTKPBITHIX TTO3UITHH.

Bymaru

WHCTpyMEHTHI IEHEeKHOTO PHIHKA, “KOMMep4YecKne Oymaru” | Ip.

“BymaxHas” IpuObLIb (YOBITOK)

HepeanuzoBanHas npuObLIb (yOBITOK) IO HEHHBIM OyMaram, COCTaBISIFOIINM
WHBECTHLIMOHHBIA NOPT(EeIb, Ha OCHOBE CPAaBHEHHMS TEKYILEH PEIHOYHOI [IEHBI [IEHHBIX
OyMar ¢ ux IepBOHAYAIBHON CTOMMOCTEIO.

MapajsenbHblii 3aeM

TTpoliecc B3aMMHOIO KPEIUTOBAHMSA [BYX KOMIIAHUH B PasiMYHbIX CTPAHAX B MECTHOM
BAJIIOTE KAXIOM M3 CTPaH Ha ONpPEIENIEHHOE BPEMs M MOTAIlEHHs KPEAUTOB B BAIOTE CTPAHbI
KOHTPAreHTa B COTIACOBAHHBIN CPOK C LIEJbIO YMEHBLIEHUS BAIIOTHOrO pucka. Takke
nassiBaercs back-to-back loan (kommencaonHslii 3aem).

IMapannenbHbIi cCABUT KPHBOH A0X0IHOCTH

CIBUT KPUBOH JIOXOIHOCTH, ITPU KOTOPOM M3MEHEHHE JOXOJHOCTH 10 BCEM CPOKaM
MOTAIIEHUSI BEIPAXKAETCS OJTHAM M TEM )K€ YUCIOM 0a3MCHBIX YHKTOB. HBIMU CllOBamy,
€CJIM TpeXMeCAYHbIN Ka3Hauelckuid Bekcenb nosbimaercs Ha 100 6.1m. (1%), To Kypchl
Ka3HAYCHCKHUX OOJUTAINif U OMIIETOB IEHHBIX OyMar co CpokoM moramenus 6 mecsies, 1
rox, 5 ner, 10 net, 20 net u 30 ser takxe nossimatoTes Ha 100 6.1m. Cp. Non-parallel shiftin
the yield curve (HemapasiebHBIN CABUT KPHBOH JTIOXOIHOCTH).

IMapamertp

ITpesncTaBieHye, XapakTEPU3YIOLIEE YacTh MOJIENHU (HAPUMEp, TEMIIbI POCTA), CTOUMOCTh
KOTOpOro onpenensercs BHe mojaend. Cm. Exogenous variable (sx3orennas nepeMeHHast).

IMapuTeTHast CTOUMOCTH
Cp. Conversion value (koHBepCHOHHAs CTOMMOCTB)

Komuccus 3a yuacrue

YacTp 00X KOMHCCHH MO CHHANIIMPOBAHHOMY KPEIUTY, KOTOPas BBIIIAYMBACTCS OaHKaM,
BBIAIONIMM CHHIULIMPOBAHHBINA KPEIUT.

I'apanTHpOBaHHBbI HHBECTUIMOHHBIN KOHTPAKT, AAIOLIHMI IIPaBO HA y4YacTUe B
npuoLLIN

I"apaHTHpOBaHHBIM HHBECTULMOHHBIN KOHTPAKT, B KOTOPOM BIIaJelel] 10JIMCa HE UMEET
rapaHTUPOBAHHOM KPEIUTHON CTaBKH, OJIHAKO I0JIy4YacT BbIPYUYKY, OCHOBAHHYIO Ha
peasbHOM JIBM)KEHUH MHBECTUIIMOHHOTO TIOPTQEsi, KOTOPHIM yIPAaBJsieT KOMITaHHS MO
CTPaxOBaHUIO KU3HU.

IapTHep
JlenoBol napTHEp, y4acTBYIOIIMH B aKIIMOHEPHOM KaIlMTAJIE K.-J1. KOMIIAHUH.

ToBapumecTBo

AXIMOHEpHOE 00IIeCTBO, OCHOBAHHOE JIBYMS MJIH OoJiee (PM3MYECKUMHU JIMLAMU, HEKOTOPBIE
U3 KOTOPBIX MOTYT, HO HE 00s3aHbI HECTH OTPaHUYEHHYIO OTBETCTBeHHOCTh. CM._ General
partnership (ToBapHIECTBO ¢ HEOTPAHMICHHOW OTBETCTBEHHOCTHIO),Limited partnership
(ToBapuILECTBO C OrpaHUYCHHOH OTBETCTBEHHOCTHIO) 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 TOBAPHUINECTBO C OTPAHUICHHON OTBETCTBEHHOCTHIO).
HoMuHna/ibHas CTOUMOCTD

Takoke HaszsiBaetcs Maturity value umu Face value. Cymma, KOTOpPYHO SMHTEHT COTJIACEH
TUIATHTh HA ATy moramieHus (eHHo# Gymar).

ITaccuBHOE YiupaBJjieHnue (l)l/IHaHCOB])IM HHCTPYMEHTOM

[okyrika XOpoIIo JUBEPCUPHUINPOBAHHOTO MOPTQEIIs, B KOTOPOM IIIUPOKO MPEICTABICH
PBIHOYHBIN HHJCKC, O3 MOMBITOK HANTA HEBEPHO OLICHCHHBIC IICHHBIC OyMaru.

ITIaccuBHASI ”HBECTHIIMOHHAS crparerust

Cwm._Passive instrument management (rmaccuBHoe yripaBiieHHe GHUHAHCOBBIM HHCTPYMEHTOM)

IMaccuBHbIi nopTdein

[Moptdens ppIHOYHOTO UHIEKCA.

IMaccuBHas noprdenbHas cTpaTerus

Crparerwusl, mopasyMeBaromias MUHUMalbHbIe 0kuianns. OCHOBaHa Ha JUBEPCUPHUKAIINH
JUIS TOTO, YTOOBI 00ECTIEYTh COBIAIEHUE C JOXOJHOCTBIO K.-JI. PHIHOYHOIO MHIEKCA.
ITaccuBHas cTpaTerus MOAPasyMEBAET, YTO PHIHOK OYIET OTPAXKATh BCIO JOCTYITHYIO
UHGPOPMALIUIO 110 LIEHE TOPI'YEMBIX LIEHHBIX OyMar M, TAKUM 00pa3oM, HE CTABUTCS LIEIH
HaxX0)KICHHST HEBEPHO OIICHEHHBIX IeHHbIX Oymar. Cp. Active portfolio strategy (aktusnast
noptdenbHas CTpaTerus).

CraBka KyNoHa N0 eHHbIM OyMaraMm, BbIIYIICHHBIM HA OCHOBE ITyJIa HIIOTEK MJIH
APYTUX KPeIuTOB

[TpoueHTHas cTaBKa, BBIIIAYMBaeMasi 0 CEKbIOPUTH3UPOBAHHBIM aKTUBaM IIEHHBIX OyMar,
BBIIIYIIIEHHBIX HA OCHOBE I1yJIa UIIOTEK WU APYTUX KpeauToB. PasMep Takoi cTaBKU MEHBIIE
pa3Mepa CTaBKH, BBIIIAYMBAEMOM 110 KpEAUTaM, JIeXkKalUM B OCHOBE IyJIa, HA CYMMY,
PaBHYIO KOMUCCHSIM 3a 00CITY>KHBaHHE W TapaHTHIO KPEANUTOB.

IIpouenTHasi cTaBKa M0 HeHHBIM OyMaraMm, BBINTYIIEHHBIM HA OCHOBE ITyJI1a HIIOTEK WJIH
APYTUX KPeIuTOB

YucTas cTaBKa IMPOIIEHTA, IIEPEAABAEMOT0 HHBECTOPAM I0CIIE YIUIAThl KOMHUCCHU 3a
o0cITyXKMBaHIE, KOMHCCHH 32 YIPaBICHNE U KOMUCCHH 10 TApaHTUH 13 OOIIEH CyMMBI
KyITIOHA 110 IEHHbIM OyMaram, BBIITYIIICHHBIM Ha OCHOBE ITyJIa MIIOTEK WM APYTUX KPEAUTOB.

I_leHHbIe 6yMarn, BBINNYIICHHBIC HA OCHOBE ITyJ1a HTIOTEK WM JIPYI'HX KPEIUTOB

[Ty ueHHbIX GyMar ¢ GUKCHPOBAHHOM JOXOMAHOCTHIO HA OCHOBE ITaKeTa aKTHBOB (T. €.
3aKJIA/IHBIX), IepIKaTellb KOTOPBIX MOJTyYaeT OCHOBHBIC BBIIIIATHI U IPUYHTAOIIAECS
npouenTsl. Cp. Mortgage pass-through security (uexnast Gymara, BBIIYILCHHAs HA OCHOBE
MyJia UIOTEK WM IPYTHX KPEAUTOB).

OnuuoH noc/jae0BaTeJIbHOCTH HeH

OMNIHMOH, CTOUMOCTh KOTOPOTO 3aBUCHUT OT MOCJICAOBATEILHOCTH 1IEH aKTHBA, JISKAIIETO B
€ro OCHOBE, a HE OT OKOHYATEIHHOM LIEHBI aKTUBA.

Cuera K oniare

Cwm._Accounts payable (cuera k oriare).

OnyiauuBaeMblii IepeBOAHBIMM BeKCeJISIMHU

Merton ocyliecTBIEHUS IUIaTeXa, UCIOJIb3YEMBbIH sl KOHTPOJIS IUIATEXEH,
OCYIIECTBIIIEMBIX OT IMEHH (PUPMEBI IIEPCOHATIOM OTAeNeHni. bank miarenpika
MPEJCTABISET IUIATENBIINKY CUeTa K OIIaTe TOCPEICTBOM ITEPEBOTHOTO BEKCEsI, 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 ka3HaueilickoM 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
JTUBUICHAA.

(I’J'loyT (‘leKI/l U IUVIATEKHBIC IIOPYYCHUA B IpoLecce 0aHKOBCKOI'0 KJ'II/Ipl/IHl"a)

Brimncansbsie KoMIaHuEH YCKH, 110 KOTOPLIM C€IIC HEC MMOJTYUCHBI ICHbI'A.

OO0auranus, npeanoJaraouas noramesye “ HaTypoi”

O6nuranysi, 1aroliee SMUTEHTY OMMIroHa (B IEpBOHAYAIBHBIN [TEPHO.T) TIPABO COBEPIIATH
KYIOHHBIC TUIATe)KH HATMYHBIME MJIH ITyTEM BBIIYCKa JIOTIOJHUTEIBHBIX 00513aTEbCTB.

B3anmHas komneHncanus TpedoBaHuil U 00513aTeJILCTB

CoxkpailieHre IepeBOI0B CPEACTB MEXKTy (HHIIHATaMU IO YHCTOW CyMMbI. B3anmHast
KOMITEHCAIIHMS MOYKET OCYIIECTRIISATHCS Ha JBYCTOPOHHEH OcHOBE (MeXIy mapaMu (huiinaios)
WJIM Ha MHOTOCTOPOHHEH OCHOBE (MEXK/1y BCceMU (HIHaTaMH).

Cxema (MoJeJIb, CTPYKTYpa) IIaTeKei

OnuceIBaeT “3ama3apIBaromiye” IIATEXH M0 CYeTaM K IMOJTydeHHIO Ha HHKACCO, HApuMep,
BEPOSATHOCTH TOTO, UTO CYET /2-THEBHOH NaBHOCTH OCTAHETCSA HEOIUTAYCHHBIM Ha /3-i IeHb.

Ko3¢puuueHT BpINIATHI IUBH/IEHI0B

B o6mmeM, 310 — 10715 PpUOBITN KOMITAHWH, BRITIJIAYMBAEMast IEPIKATEISIM OOBIKHOBEHHBIX
aKIuil B BHJE HAIMYHBIX AUBUACHIOB. B Oosee y3KoM 3HAYCHNH, - HATMYIHBIA AUBHICH]
KOMITaHWH, IeJICHHBIN Ha MPUOBUTH (PUPMBI 32 TOT YK€ OTYETHBIN TEPUOI.

“TlepensiaTa”

[ToTepst HANMMYHBIX CPEICTB BCIIEACTBUE CBOMA B 00Jiee JOPOTHe OOIUraluy Win
HeoOXoquMOCTH/ Kenanus OaHKa HIA IPYToro 3aeMIMIKA TOIYYUTh CPEACTBA 10 olee
BBICOKOM MPOLIEHTHON CTaBKe.

Koadpduunent Lena/Toxon
Cwm._Price/Earnings ratio (kosddumment Lenal/loxom)

Mux, MakcuMym

IIepexon OT OKOHYAHUS IKOHOMUYECKOM IKCIIaHCHM K Hayally IEPUO/1a COKpaIEHUs
IKOHOMHUYECKON aKTUBHOCTH.

Teopus “ HeopuuHaTLHON Hepapxun’ (CTPYKTYPHI KaUTAIA)

Teopus, yTBepKaaromas, Y70 CTOMMOCTb TPAaH3aKIUI TP BHEITHEM (PHHAHCHPOBAHUH,
0COOEHHO TpaH3aKIHii, CBI3aHHBIX C “HEOIaronpusTHHIM BEIOOPOM” , CO3IaeT
JTMHAMHYECKYIO CPEIY, B KOTOPOH KOMIIAHHH UMEIOT MpedepeHnny (peanouTeHus), W
BO3MOXKHOCTh BBIOOPA MPEIIOYTHTEIbHBIX HCTOYHUKOB (DUHAHCUPOBAHUS TIPH POUHX
paBHBIX ycIoBHsX. Hanboiee mpeamouTuTesHBIMU (TIEPBBIME B HEPAPXHUHU MPEATIOUTCHHINA)
CTOSIT COOCTBEHHbBIE CPEJICTBA KOMITAHUH, CJCIYIOLIMME B 3TOW HEPAPXHHU SIBIISIOTCS HOBbIE
JIOJITOBBIE 00sI3aTENILCTBA, CICAYIOIIUMH 32 HUMU — COUETAHUSI 33JI0JDKEHHOCTH U
CO6CTB€HHOFO Karuraljia, 1 HAUMCHEEC Hpe}IHOI{TI/ITeHbeIM NCTOYHUKOM (l)I/lHaHCl/IpOBaHI/Iﬂ
SABJISICTCA HOBAsA ODMUCCUA aKHHﬁ.

Ipdext kodppunmuenta Iena/Ioxon

VHBeCTULIMOHHBIE MOPT(ENH, COCTOSLINE U3 aKUHH ¢ HU3KUM Koddduunentom Lienal/loxox,
MIPUHOCST O0Jiee BBICOKYIO ITPUOBLIL C TIONPABKOM Ha PHCK, YeM NOPT(EINH, COCTOSIIIE U3
akuuii ¢ BeICOKUM Kod(durmentom Lienal//loxos.

Kopnopauml - rapaHT IeHCUOHHOI'0 odecreyeHust

denepanbHOE BEIOMCTBO, 3aHUMAIOIIEECS CTPaXOBaHUEM 3aKOHOIATENILHO 3aKPEIIeHHBIX
MPUBUIICTHI YIaCTHHKOB CHCTEMbI IEHCHOHHOTO obecmedenus (yupexaeHo B 1974 r.
“3aKOHOM O TIEHCHOHHOM obecrieyeHnn” ).

Cucrema NeHCHOHHOTO oDecreYeHust



Pension sponsor s

P/E ratio

Perfect capital
mar ket

Perfect competition

Perfected first lien

Perfect hedge

Perfectly
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markets

Perfect market view
(of capital structure)

Perfect market view
(of dividend policy)

Performance
attribution analysis

Performance
evaluation

®oHJ, 00pa30BaHHBIN C LETHIO BHILIATHI IEHCHH.
CrnoHcopbl cMCTEMBbI IIEHCHOHHOTO 00ecneYyeHmnst
Opranusanmy, co37aBIIue MEHCHOHHBIN (OH]I.

Kospdpuunenr lena/Toxon

Ipeamonoxum, yro komnanusa XY Z nponaer akuuu mo nene $25,50 3a akimro, u ee
npuOBUTE B 3TOM roay cocramia $2,55 va akrmio. $25,50 = 10 x $2,55. Axtmu XY Z
nmpoaaroTes 1o mene, B 10 pa3 npeBocxo el mpuodbUis Ha akiuio. Koaddumment
Lena/[Toxo/ = TeKyIast ieHa aKIKH, JeICHHAs Ha CKOJIB3AIIY0 BEIMYNHY MPUOBLIH Ha
AKIIUIO 32 TOJI, Wil OKHUIAEMYIO TPUOBUTH HA AKIIUIO 32 TOJI.

CoBeplIeHHBIN PHIHOK KATIUTAJIOB

PBIHOK, Ha KOTOPOM HHUKOT'/Ia HE CYLIECTBYET BO3MOXKHOCTEH JUIsl BEJICHNST apOUTPayKHBIX
onepauui.

CoBepiieHHAs] KOHKYPEHIHSA

WneanusnpoBaHHasi KOHBIOHKTYPA PBIHKA, ITPU KOTOPOH Ka)KJbIil yYaCTHHUK PHIHKA CIUIIKOM
MaJl I TOTO, YTOOBI BIMSTH CBOMMH JCHCTBUAMH Ha PHIHOYHYIO IICHY aKIH.

COBepH]eHHOC NpeuMylI€eCTBEHHOE MPABO HA yI€epP:KaHUEe HMyleCTBa 3a 10JIr'n

[IpeumyiecTBEHHOE TIPABO HA 3aJI0T, HAUIEKAIUM 00pa30M 3apEeruCTPUPOBAHHOE B
KOMITETEHTHOM T'OCY/IapCTBEHHOM YUPEXKICHUH U pealii3yeMoe NPU HAJIOKEHUH apecTa Ha
MMYILECTBO 3a JIOJITH. DTO MPaBO AaeT KPEIUTOPY BOZMOXKHOCTH MPEIIPHHSTD
COOTBETCTBYIOLINE JISHCTBHS B Clydae J1edoliTa CO CTOPOHBI 3aeMIIINKA.

CoBepuieHHBI XeXK

DHUHAHCOBBINA pe3yabTaT, Ipu KOTOPOM HpI/I6BIJ'II) n y6BITOK 110 aKTHUBaM, JICKallluM B OCHOBC,
" XCIPKEBad MMO3ULIA PABHBI.

COBepI].leHHO KOHKYPEHTHbIE (l)l/lHaHCOBLle PBIHKHA

PBIHKH, Ha KOTOPBIX HU OJIMH U3 TPEiepoB He UMEET BO3ZMOXKHOCTH U3MEHSTH LIEHY TOBApOB
1 yciyr. COBEpIICHHBIC PBIHKU KAIUTAIOB XapaKTePHU3YIOTCsI CISAYIOIIIMH YCIOBHSIME: 1)
TOPTOBJIS OCYLIECTBIAETCS Oe3 U3AepIKeK, U JOCTYI Ha ()MHAHCOBBIC PHIHKH SIBIISACTCS
OecruaTHBIM; 2) CyIIEeCTBYET OECIUTATHBIN J0CTYN K HHOPMALIUK O BO3MOKHOCTSIX
pasMeleHus i IPUBJICYCHUs CPEACTB; 3) Ha PHIHKE MISHCTBYET MHOTO TPEiIepoOB, U HH OJUH
13 HUX HE MOJKET CYIIECTBEHHO BJIMATH HA PHIHOYHBIC [ICHHI.

Teopusi COBEPIIEHHOT0 PHIHKA (C TOUKH 3PEHHUs CTPYKTYPHI KAIUTAJIA)

AHanu3 peneHus 0 CTPyKType KanuTala KOMITAH|H, TIOKa3bIBAIONINNA HEPEIEBAHTHOCTh
CTPYKTYpPBI KaluTaxa Ha COBEPIICHHOM PHIHKE KalluTaJIOB.

Teopus COBEPUIEHHOr0 PhIHKA (C TOUYKH 3PeHHSsI TUBHICHTHON MOTUTHKH)

Amnamuz peUICHuA O HHBHI[GH,HHOﬁ IMOJIMTUKE KOMITAHWU Ha COBEPIICHHOM PBIHKE KaIluTaloB,
HOKaSLIBa}OHII/Iﬁ HEPEJICBAHTHOCTD HHBHHCHHHOﬁ IOJIUTUKHU B YCIIOBUAX COBEPIICHHOI'O
PbIHKA KalluTaJIoOB.

®akTopHbIil aHAIN3 3(PPeKTUBHOCTH PadOThI (PMHAHCOBOI0 MEHeIKePa

AmHanu3 pe3yibTaToB padoTsl (UHAHCOBOrO MEHEKepa sl 00BSICHEHUS TOTO, KaK 3TH
pe3ysbTaThl ObUTH JOCTUTHYTHL. B pe3ynbTrare Takoro aHajim3a JOJDKHBI OBITh OTYYEeHEI
OTBETHI Ha CieAyoLIne Bonpochl: 1) UTo MmocityKuiao OCHOBHBIMH HCTOYHUKAMH
no6aBIIeHHOM cTOMMOCTH? 2) BT i yueT BpeMeH! IeHCTBHUS KPaTKOCPOUHOTO (haKkTopa
CTAaTUCTHYECKU 3HAYUMBIM? 3) BBl 111 BEIOOp BpEeMEHH ITOKYIIKH HJIM [IPOAAXKH IIEHHBIX
OyMar cTaTHCTHIECKH BaKHBIM? 4) BbiI 11 BEIOOP (PMHAHCOBOTO MHCTPYMEHTA
CTaTHCTUYECKH BaXKHBIM?

Ouenka 3¢ppexTUBHOCTH

Ornenka 3¢ GeKTUBHOCTH PabOThl (PUHAHCOBOTO MEHEDKEPa, BKIIoUatoIas B ce0s, BO-
HEPBBIX, OIpeJe]IeHHe TOro, OblIa JIU MoTy4YeHa 100aBOYHas CTOMMOCTD B Pe3yJIbTaTe
MPEBBILICHHS YCTAHOBJICHHOTO YPOBHS JJOXOAHOCTH (OnpeneseHie kadyecTBa paboThl), U, BO-



BTOPBIX, ONPEACICHNE TOT0, KaK (PMHAHCOBBIA MEHEIDKEP JOCTUT PACCYMUTAHHOTO YPOBHS
npuOBUTH ((PaKTOPHBIN aHATH3 d3P(HEKTHBHOCTH PabOTEI).

Performance

Onenka kayecTBa padoThI
measur ement

Pacuer npuObLIH, Mosy4eHHO# (GUHAHCOBBIM MEHEDKEPOM B TEUEHHE ONPE/ICICHHOTO
BpEMEHH.

Performance shares Akuuu, nepenaBaemMbie MeHeIKepaM KOMIaHMii 3a 3¢ (PeKTHBHOCTH YIPaBJIeHUs

Jlonu akuuii, BeIIEISIEMBIX MEHEIKEpaM Ha OCHOBE 3((EKTUBHOCTH MX pabOTHl,
n3MepsieMoi NpUOBLIBIO, TTOJIyYEHHOH Ha aKIUIO KOMITAaHHUH, & TAKXKE B COOTBETCTBHU C
NOJJOOHBIMHU KpUTEPUSIMH. KOHTPONBHBII HHCTPYMEHT, UCIOIb3YEeMbIH aKIIMOHEPaMH JIIS
“IpuBs3BIBAaHKS” UHTEPECOB PYKOBOJICTBA K MHTEPECAM aKIIHOHEPOB.

Periodic rate Iepuoauyeckas: cTaBKa

CraBka rmporieHTa B riepecyete Ha 1 Mecsi. Hanprumep, meproandeckas cTaBKa 1mo
KpEAUTHOM KapTe ¢ rofoBoii ctapkoit 18% cocrassier 1,5% B mecsil.

Perpetual warrants Beccpounbie BappaHThbI
BappanTsl, He UMerolIKe JaThl OKOHYaHUS CPOKA JIEHCTBHUS.
Per petuity Beccpounocth

TTocTOSHHBIE OJIMHAKOBBIE TTOTOKH HAIIMYHOCTH 0€3 OrPAHHIEHHUS CPOKa, HALIPUMED,
OpuTaHCcKHe KOHCONH (6eCCPOUHBIE OOJINTAIINH).

Perquisites JlomoTHUTEILHbIE HEPETyJISIPHBIE T0XO0AbI

JIndHbIe IPUBUIIETHH, BKITFOYAIOIINE B CE0s MPSAMbIC MPUBUICTHH, HAIIPUMED,
HCIOJIBH30BaHUE CIYKEOHOTO aBTOMOOMIIS MITH KOPIIOPATUBHOTO OAHKOBCKOTO CUeTa Ha
JIMYHBIC HYX[Ibl, U HENPSMbIE IPUBUIIETUH, HAIPUMED, COBPEMEHHOE odopmiieHHe oduca.

Per sonal tax view (of

. Teopust mogoxoaHOro HaJiora (¢ TOYKH 3peHHs CTPYKTYPBI KalluTAaJ1a
capital structure) P /LOX0L ( p PYKTYP )

Teopust, noka3sbIBaroLIas, 4TO pa3lInyKe B CTABKaX MOJOXOJHOIO HAJIOra MEXKIY JOXOJO0M 110
JIOITOBBIM 00SI3aTENILCTBAM M JIOXOJIOM Ha aKIMOHEPHBIN KalnTajl yCTpaHseT ymepo,
MNPUYHHSACMBII BOHHBIM HATOr0000KeHHEM (KOPIIOPATUBHBIM U MHIUBUIYaTbHBIM)
JI0X0/1a Ha aKIIMOHEPHBII KaIuTaJl.

Per sonal trust JlugHbIii TpacT

Hurepec (1o11s1) B aKTHBE, KOTOPBIN JOBEPEHHOE JIMIO IEPKHUT B MTOJIB3Y APYTOTO JIHIIA,
SIBIISIFOLIIETOCs] OeHe(hUIIMapoM 110 TPACTy.

Philadelphia Stock dunaneasduiickan GpongoBas Oup:Ka

Exchange (PHL X)
doHmoBas GHpiKa, HA KOTOPOH MPOUCKOTUT TOPTOBIIST AMEPUKAHCKUMH U €BPOTICHCKUMHU
BATIOTHBIMH OTIIHOHAMH 110 PEATBHBIM (TEKYIIINM) OOMEHHBIM KYypCaM.

Phone switching “Tlepexirouenne TeaedoHOB”
B ¢oHaax B3aMMHBIX HHBECTHULIUIT - CIIOCOOHOCTh EPEBOA aKLUKi MeXay hoHIaMH,
OTHOCSIIUMUCS K OTHOMY CEMEHCTBY, 110 pockde, caeIaHHOU o TeaedoHy. 3a Takue
MepeBOIb MOXKET B3UMaThCs KoMuccus. “ [lepeximoueHne TeneOHOB” TakKe BOZMOXKHO
MEXy pa3iuuHbIME ceMeiicTBamMu (HOHIOB, eciir (POH/IBI 3aPETUCTPUPOBAHBI HA UMSI
YYaCTBYIOLIETO B HUX Opokepa/nuitepa.

PIBOR (Paris

Interbank Offer CraBKa npeaioKeHust Me;KOAHKOBCKOr0 phIHKA Jeno3utoB B [lapu:ke

Rate)
CraBka Jero3uToB M0 MeKOAHKOBCKHM CJIEJIKaM Ha PHIHKE €BPOBAIIIOT, KOTUPYEMBIX B
ITapuxe.

Pickup Pocr, moagbem
Poct noxoxHocTH, moJTy4aeMblil ITpK CBOIIE IIaKeTa aKIMi Ha APYToi makeT akuuii ¢ Oosee
BBICOKOH CTaBKOW KYIIOHHOTO MPOLICHTA.

Picture Kparkas undopmanus o nenax u 00bemMax ceJ10K 110 HeHHOH Oymare

Llens! TOKymaTens ¥ MPoJaBIia, OOBSIBICHHBIE OPOKEPOM UIs JAHHOU IIEHHOW Oymaru.

Pie model of capital

CexTOopHasi MO/IeJIb CTPYKTYPBI KANUTAJA
structure P ACTE CIPYKIYP

MOZICJ'IL COOTHOLICHHS JOJII'OBBIX 00s13aTENLCTB/! AKIIMOHEPHOI'O KallrTalla KOMIIAHUH,
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rpadudeckn 0003HAYCHHBIX B BHJE “ KYCKOB IMUPOTa” , MPEACTABISIONINX CTOUMOCTh
KOMIIAHMH Ha PHIHKE KaIlUTaJIOB.

HNuBecTnum, npeamecTByoiue neEpBUIHOMY pasMelieHus1 aKuMid, ¥ mocje
NEPBUYHOI0 pasMellieHUs

“ HMan

CrienmnaisHOE MECTO B OTIEPALIMOHHOM 3ajie OMpIKH, IPeTHA3HAYEHHOE /ISl TOPTOBIIH
TOBapaMH, OTACIFHBIMU (PHIOUYEPCHBIMHU MITH ONIIHOHHBIMI KOHTPAKTaMH.

Komurert “ amp1”

Komurer GpoHI0BOIT OMPIKH, ONMPEACIAIONINI THEBHYIO [IEHY UCIIONHEHHS (DbIOYEPCHBIX
KOHTPAKTOB.

OcHoBHOII

YpoBeHb LieH, KOTOPBI CUUTAETCSl 3HAYMTENILHBIM H3-32 HECTOCOOHOCTH PBIHKA ITPEO/I0NETh
€ro WM U3-3a BHE3AIIHOI'O POCTa 00BbEMOB CIENIOK, COPOBOXKIAIOIIETO IPEOIONEHHUE ITOTO
LIEHOBOT'O YPOBHSI.

Pasmemenue

baHk, moMemaroIuii eBpoIosIaphl B Ipyroi 0aHk (mpoxarouiuii eBpoAoIapbl PYroMy
0aHKy), IIPOU3BOAUT Pa3MEILICHHIE CPEICTB.

“ITIpocras BaHWIB"

TepmuH, OTHOCSIIHUICS K CPABHUTENBEHO IPOCTOMY NPOU3BOJHOMY (priHAHCOBOMY
HUHCTPYMEHTY, OOBIYHO CBOILY HJIM APYTOMY IE€PUBATUBY, BBITYIICHHOMY Ha OOBIYHBIX
YCIIOBUSIX.

Ilian peopranuszanuu
[TanH peopraHu3anuy KOMIIAHUAH B MPoLiecce OaHKPOTCTBA B cOOTBeTCTBUU ¢ ['maow 11.

Kaacc odauramnuii, odecneyeHHbIX MyJIOM UIOTEK, € “ 3aMJIaHHPOBAHHOI
amopTHu3anuei”

1) Knacc CMO ¢ nanboiiee cTabMIbHBIME TOTOKAMH HATMYHOCTH ¥ HAUMEHBIINM PHCKOM
npenoIuiaTel U3 Beex kmaccos CMO. B cuity cTaOMIBHOCTH TOTOKOB HATMYHOCTH CUUTAIOTCS
nanmenee puckoBanasiMiE CMO. 2) Kitacc CMO, obecrieunBaronux MpUTOK CPEICTB B
pasopsitoruiicst poua. Ha peiake oniuoHoB “nyT” 1 “Ko/uT” OCHOBHBIC IIIATEKU
HAaIpaBJISIIOTCS, B TIEPBYIO OUepe/ib, B “TOHYIIUH™ (OH B COOTBETCTBUH C 3apaHee
YTBEp>KAEHHBIM TpadukoM marexeil; 3ot kiracc CMO nmeer npropuTeTHOE IPaBo
3aTpeOoBaTh MOTOKH HAJIMYHOCTH, [0 CpaBHEHHIO ¢ Ipyrumu kiiaccamu CMO. [Tono6HbIM
00pa3oM, IIOTOKK HAJTMYHOCTH, TTOy4aeMbIe TPaCTOM CBepX TpeOOBaHMH “ TOHYIIEro”
(boHzIa, TarKe pa3MeNIalnTcs B O0MHUIalusX APYrux KiaccoB. [loaToMy npenomnnara
ONIHOHOB “myT” 1 “KOJUT" SIBIIIETCS BeChbMa CTAOMIBHOI M0 CPaBHEHUIO C MPEIOIIIATOM
HIMPOKOTO CIEKTPa IPYruX (PMHAHCOBBIX HHCTPYMEHTOB.

HporpaMMa 3alVIAHUPOBAHHBIX KANMUTAJBbHBIX Pacxo10B

HporpaMMa KalmuTaJIbHBIX PACXO0B, MPEAYCMOTPCHHAA (bHHaHCOBBIM IIAaHOM KOMIIaHHWH.

IIporpamMma mJIaHOBOro (pMHAHCHUPOBAHUS

[Tporpamma KpaTKOCPOYHOTO U IOJITOCPOYHOro (PHHAHCHPOBAHMS, IPEIYCMOTPEHHAS
(DMHAHCOBBIM ILJIAHOM KOMITaHHH.

Il;1aHoBBII TOPU3OHT
[epuon, Ha KOTOPKIA MOJIENTH IPOCIUPYETCS B OyayIIee.
CrnoHcopbl NeHCHOHHBIX (GOHI0B

Jlnma, yupesxmaromnye IeHCHOHHBIE (POHIBI, B TOM YHCIIEe YaCTHBIC IPEAPUSTHS,
NIeHCTBYIOIINE OT MIMEHHU CBOMX COTPYAHUKOB; (peepanbHbIe U MECTHBIC OPTaHEHI,
JIEHCTBYIOIIKE OT MIMEHHU CBOMX COTPYAHUKOB; MPO(COIO3BI, IEHCTBYIOIIHNE OT IMEHH CBOMX
YJIEHOB; YaCTHBIE JIUIA, AEUCTBYIOIIIE OT CBOETO MMEHH.

Koapduuunent kanurannsauuu/penHBeCTHPOBAHUS

Cp._Retention rate (koabdunuent yaepxanus / peHHBECTUPOBAHHUS).
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“BceraBka”
[MepemenHasi, oniepupyroIast ¢ ociabjIeHHeM MPUTOKA CPEICTB B (PHHAHCOBOM ILIAHE.
ILaroc

Jlnnepsl, TOPTyIOIIHe rOCy TapCTBEHHBIMU OOJIUTaIsIMK, OOBIYHO JAI0T KOTHPOBKH B JIOJIAX,
kpatHbix 1/32. JTyst Toro, 4T00bl KOTHPOBATh MPEJIOKEHHE Ha MOKYIIKY WITH TPOAAKY
HeHHbIX Oymar B 1/64, oM HCIIONB3YIOT IUTOChL. Jluiiep, npenararoniuii ety 4+, KoTupyer
renoe uncio mitoc 4/32 + 1/64, uto paBHsieTcs nenomy yrcny e 9/64.

IIyHkT

Hanmenbiras eauHuia u3MeHeHus Kotupyemoit iiensl. Cp. Minimum price fluctuation
(MuHMMAaNBHOE KONeOanue nenbl) u Tick (“Tuk”).

I'paduk myHkTOB U LUPP

LleHoBO# rpaduK, yYHTHIBAIOIINHA TOJIBKO HEOYNCICHHbIE H3MEHEHHUS LICHBI, HAaIIpUMep, Ha
2 myHKTa. DTOT rpaduK HE YIUTHIBAIOT (PAKTOP BPEMEHH H UCIIONB3YETCS TOIBKO IS
PETHCTPALIN U3MEHEHUS LICHBI.

“OrtpaBieHHast nuIWJIA"

TaxTuka 3alUThl OT HEXENATEIBHOTO HOTJIOIIEHH)S, JAolIas aKIIMOHEPaM MOTJIONIAeMOI
KOMIIaHHH TPAaBO HA MOKYIKY aKIMH KOMITAHMH WM aKIMi JII000T0 JIHMIa, NPUOOPETAIOIIEro
KOMIIaHHIO, C OOJIBIIUM JIMCKOHTOM I10 CPaBHEHUIO C X PEabHOW PHIHOYHOW CTOMMOCTBIO.
Ha3Banue npoucxoauT OT MUITIONH C IIUAHUCTBIM KaJlueM, KOTOPYIO TOJKEH IPOTJIOTUTh
CEKPETHBIN areHT B ClIydae IpoBaa.

“OtpaBieHHbId ‘IyT"’

Ocoboe yciioBHe, MO3BOJIIONIEE ISP KaTel0 00IHraliii TpeOoBaTh BEIIUIATHI B CITydae
HEJPYKECTBEHHOTO (HEKEIATEIBHOTO) CITHSHHS.

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
IIOBBINICHHOT'O J0X0Aa.

IoauTnueckuii puck

Bo3moxkHOCTH OKCIIpOoIIprUaliui aKTUBOB, W3MEHCHUN B HAJIOIOBOI IIOJIMTHUKCE, Ol"paHI/I‘IGHI/Iﬁ B
00J1aCTH BaFOTHBIX onepaunﬁ WK ApyTrux H3MEHCHUH B JACJIOBOM KJIIMMATC CTPAHbI.

®dakrop (MHOKUTENB) " mMyJaa”

HeornraueHHbIe O3UIUK IO OCHOBHOMY OalaHCy, JeJIeHHbIC HA IepBOHAYAIBHBIA OCHOBHOM
OanaHc, IpPUYEM pe3yNbTaT 3alUCHIBACTCS B BUE AeCATHUHON Apodu. DakTops! “myna”
exxeMecsIHO myOmukyroTest B razere Bond Buyer ms Ginnie Mae, Fannie Mae u Freddie
Mac.

O0bequHeHne HHTEPECOB

Metox OyXraitepckoro y4era NpruoOpEeTeHu , CACTaHHBIX C UCIOJIh30BaHUEM
akroHepHoro kanuraina. O0beMHeHHbIE AKTUBBI KOMITAHHH, 00pa30BaBILECs B
pe3yJsbTrare CIUsSHUs, KOHCOJIUANPYIOTCS Ha OCHOBE UX OyXIalTepcKol CTOMMOCTH, B
IIPOTHBOBEC METOJy MOKYIIKH, IPH KOTOPOM HCIIOJIB3yETCSI PHIHOUHAS CTOMMOCTb.
®durHaHCOBBIE pe3yIbTAaThl KOMIIAHUH, 00pPa30BaBIICHCS B Pe3yJIbTaTe CIUSHHS,
00BEMHSIOTCS, KaK €CITM OBl 1BE KOMITAHUHU BCEra ObUIM €MHBIM LIEJIBIM.

Moprtdenab (MHBECTHIHOHHBIN)
Cobpanue peanbHbIX W/HiIi GUHAHCOBBIX HHBECTHIINH.
CrpaxoBaHue HHBECTHIIHOHHOTO MOPTQes

Crparerus, HCIIOIb3YIOMIas NOPT(HEb ¢ OONBIIOH NOJICH 3aeMHBIX CPEJICTB B KaUeCTBE
0a30BOro Kamurana Juis CO3J[aHusi CHHTETHU4ecKoro oniuona “nyt” . Llenb aToit crparernu —
HE JIOIYCTHUTh, YTOOBI CTONMOCTD TOPTQEs yIana HIXKe ONPEeAeTIeHHOTO yPOBHS.

BHyTpeHHsIsl cTaBKa J0X0JHOCTH NOPTQeist

CraBka JOXOMHOCTH, KOTOpas MOACUYUTBIBACTCS CHaYaIa ITYyTEM OINPEACIICHUA ACHEKHBIX
IIOTOKOB IT0 BCEM 00513aTelIbCTBaM B HWHBCCTUIIMOHHOM HOpT(i)CJIC, a 3aTeM IyTEM
BBIYMCIICHUS CTaBKHU IIPOLEHTA, KOTOPas CACIACT TEKYILIYI0O CTOUMOCTD ACHEKHBIX ITOTOKOB
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paBHOU PEIHOYHOW CTOMMOCTH MTOPTQETIS.
YrnpasJ/ieHHe HHBeCTUIMOHHBIM NOPT(eiemM

Cp._Investment management (yrpagiieHre HHBECTUIIUAMM).

Ynpapasiomuii noprdenem

Cp._Investment manager (MHBECTHUIIMOHHBIH MEHEIKED).

“Ha6op Bo3MoOKkHOCTEl  mopTdens

IMaper Okumaemsii 1oxoa/CTaHIapTHOE OTKIOHEHHE BO BCEX MHBECTUIIMOHHBIX HOPTQhENSX,
KOTOpPBIE MOTYT OBITh CHOPMHUPOBAHBI C YUETOM JTAHHOT'O HA0Opa aKTHUBOB.

Teopema pasaesenus noprdens / Teopema pasaeabHOro noprdens

Br100p HHBECTOPOM PUCKOBaHHOTO HHBECTHI[HOHHOTO MOPT(EIsT OCYLIECTBISIETCS
HE3aBHCHUMO OT €ro oTHoImeHust K prcky. Cp. Fisher's separation theorem (pazmenurenbHast
Teopema Dumrepa)

Kosdpumuent “ obopaunBaemocT” moprdens

IToxa3zaTens 1esSTEIbHOCTH HHBECTULIUOHHON KOMITAHUH, BEIYUCIISIEMBIN €KETOTHO ITyTEM
JIeJICHNs] MEHbIIEH BETMUUHBI TOKYIIKH U [TPOJIAKU Ha CPEHIOI0 BEJIMUUHY MOPT(ENbHBIX
AKTHUBOB.

OTtkyoHeHue OPTQheis
B3BemenHas cymMMa KoBapHalnil  BapHaIliil aKTHBOB, COCTABIIIONINX TOPT(HENb.
Ho3nuus

PrirouHOe 00s13aTenbcTBO. KOMHUECTBO KYIUICHHBIX MITH POJAHHBIX KOHTPAKTOB, TI0
KOTOPBIM HE OBLIO MPOM3BEICHO 3a4ETHBIX CIETIOK. [IoKymaTens ToBapa nMeeT JNIMHHY0
MO3HIINIO, a IpojaBell — KopoTkyr. Cp._Open contracts (oTKpbIThIC KOHTPAKTHI).

ﬂnarpaMMa MO UM

Juarpamma, OKa3bIBaOIas BO3MOXKHBIC BBITLIATHI OT TIPOM3BOIHOM (IepUBATHBHOMN)
HMHBECTULUU.

MMonoxuTenbHBIN pe3yabTaT “ XpaHeHHsT” aKTHBA.

Cp. Net financing cost (Hucrast crouMocTh (PMHAHCUPOBAHUS).

ITosoxuTenbHOE HCKPHUBJ/ICHHE

CBoiicTBO O€30MIMOHHBIX 00IHTalKid, 00yCIOBINBAOLIEE TOT (DAKT, YTO POCT LIEHBI B
cllydae 3HAYUTEITLHOTO MOBBIIICHUS MPOLEHTHBIX CTaBOK OyaeT Goubiie (B abCOMOTHBIX
3HAYCHUSX), YeM IaJCHHE LICHBI IPH MIOHWKCHUH MPOLICHTHBIX CTABOK HA TAKYIO JKe
BEJINYUHY.

MostokuTEBLHOE YC/I0OBHE (00IHTANHH)

[ToI0KHUTENBEHOE YCIOBUE OOIMIAIOHHOTO COTTIALIIEHHSI, IPELYCMATPHBAIOLIEE
oCyIIecTBIIEHHE HUPMOIF OTIpeieIeHHBIX aeiicTBril. Takke HasbiBaeTcs Affirmative
covenant (oI0KUTENTBHOE YCIOBHE).

HonoxureabHbIH Gu10yT
Cwm. Float (proyT).

KoMnaHusi, HAX0AAIMASICS BO BJaJeHUH (B COOCTBEHHOCTH)

Tun koprioparmu, paspemeHabiii Hamorossim xogexcom CILIA u mpenycMaTpUBarOIIni ISt
ee ¢umanos Ha Teppuropun CIIA Takue jxe HaIOTOBBIE JIBIOTHI, KaK VIS JOUYEPHUX
NPEAIPUATHN HHOCTPAHHOM KOMIIAaHUH.

“TIoct” (MeCTO TOProBJIH ONpeaeTeHHBIM BHIOM AKIHIA)

OnpeneneHHOE MECTO Ha OMpiKe, TIe 3aKII0YA0TCA CACIKH ¢ KOTHPYEMBIMHU Ha HeH
AKIUAMHU.

IMocT-aynur

Kommeke mMep 1o oreHke penieHns o GUHAHCHPOBAHUH KalUTaja “ToCThakTyM .
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OTcpoveHHBI ONIIUOH
B03MOKHOCTh OTCPOUYKHU MPOEKTA, HE MCKIIOYAIOMAs €0 OCYIIECTBICHHS BIOCIEICTBHH.
ba3oBble 1eHbI TOC/IE TOPIOB

]_[eHI)I IMOCJIC MTPUHATUA PCIICHUA O TOPTOBJIC.

3apanee 0100peHHBIC YeKH

quI/I, 3apaHCC pa3spCUICHHBIC K OIUIATC IJIATCIIBIIMKOM, BbIITMCAHHBIC 6o MoJyvareiieM
IIaTexa, 1100 ero 0OaHKOM U 3aTeM JACIMOHUPYEMbIC Ha CUHCT MOJydaTeJId IJ1aTexKa.

3apanee o100peHHbIE 1e0eTOBbIE ONEPALIMHU

JleGeToBbIE ONEpaLUK 110 GAHKOBCKOMY CYETY, IPOU3BOJMMBIE ILIATEIBIIMKOM aBAHCOM.
BaHK miarenbuiyKa MepeBOIUT IUIaTeX B OAHK I10JTy4YaTeis Yepe3 aBTOMaTU3UPOBAHHY IO
cHCTeMy KIMpHHTOBBIX miarekeit (Automated Clearing House, ACH).

Cupoc Ha eHbI'M JIs1 HeNpeABUAEHHBIX 1eJei

[ToTpeOHOCTh MMETH 3amac HATMYHBIX CPEICTB HA CITydail HENPEABUICHHON HITH
Ype3BbIYAHHON CUTYALIUH.

MoTHB HAKONJIEHHUS IeHeT JUISl HeMpeABUIeHHBIX 1eeii

JKenanne uMeTh 3ammac HATMYHBIX CPEACTB, KOTOPBIE 00ECTICYNBAIOT BO3MOKHOCTh
3¢ PEKTUBHO MPEOI0IEBATH HENIPEABHICHHBIC CUTYallnH, TPEOYIOIINe paCXOAOBaHUS
HaJIMYHOCTH.

HpeﬂMy].l[eCTBeHHOe nmpaBo

IpaBo nepsxaresst OOBIKHOBEHHBIX aKIMi Ha IOJIyYEHHE IIEHHOCTeH (BCero, 00J1aaaorero
CTOMMOCTBIO), pacrpeaesieMbIX KOMITAaHHUEH.

HpﬂBHJ’[eFHpOBaHHaﬂ AKIUA

Llennas Gymara, CTOsIIast HIKE MPUOPUTETHO!N MpUBHIIErupoBanHoi akimu (preferred
stock), Ho BbItiie OOBIKHOBEHHOM akiuu (COMMON Stock) ¢ Touku 3peHus mpaBa MOTyICHHS
iarexeit ot pupmsl. 1o cymecTBy, 3TO MJIaaNIas MPUBUICITUPOBAHHAS AKLIUS.

HpﬂBHJIeFHpOBaHHbIe KyMYJSITUBHBIE 06.]1]/11"3111/1]/1, noramaeMbie aKIUAMHU

Pa3HOBHIIHOCTD KBa3WaKIUN, KOTOPBIC IPOJAIOTCS 1O IIeHe OOBIKHOBEHHBIX aKITUH, C
00s3aTenbHOM KOHBEpCHEH Yepe3 YKa3aHHBIA IMPOMEXYTOK BPEMEHH, 00Jiee BEICOKUM
JIUBUIEHIOM, HO OOBIKHOBEHHO C OTpaHWYCHHEM MIPUOBLIA OT POCTa KaluTaia.

Teopus “ npeanoYTUTEILHON CpeAbI 00UTAHUS

Teopus oxxumaeMbIX OTKIOHEHUH, IPEANOIararomas, YTo BpeMeHHas CTPYKTypa OTpaXkaeT
OKHUJIaHUs Oy TyIINX U3MEHEHHH MPOLIEHTHBIX CTaBOK, a TAKXKe NPEMHIO 3a puckK. OHaKo
TEOpUs OTBEPraeT YTBEPAKACHUE O TOM, UTO IPEMUS 3a PUCK JOJKHA PACTH BMECTE CO
CPOKOM IOTalIeHus IeHHOH Oymaru. BmecTo 3Toro 10 Tex nop, moka crpoc Ha CpeJlicTBa U
WX TIPEUIOKEHIE HE COOTBETCTBYIOT IPYT APYTY B JaHHOM JHMANa30HE CPOKOB MOTAIICHHS,
YYaCTHHUKH PBHIHKA TIEPEKITIoYaTcs Ha OyMaru co CpoOKaMH MOTAIIeHHs, TOKa3bIBAIOIIIMHI
MIPOTHBOMONOXKHEIHN qucOananc. [Toka Takue HHBECTOPHI IMOTyYalOT KOMIICHCAITHIO B BHIE
COOTBETCTBYIOIIEH MPEMUH 3a PUCK, pa3Mep 3TOH MpeMuH OyIeT OTpakaTh CTEIICHb
HENPUATHS LIEHBI FIIH PUCKA PEHHBECTHPOBAHUS.

HpannempOBaHHue AKIIMHA

[TpuBMIIErNpOBaHHbBIE AKX IIPHHOCSAT HHBECTOPAM (PMKCUPOBAHHBIH JMBUACH/ OT
mpubbLIeH KoMInaHuu. B nons3y aeprkareneil NpUBUIECTHPOBAHHBIX aKIUH BHIMIATHI
MPOU3BOASATCS PaHbIIe, YeM B MOJB3Y AepKaTeneil 00bikHOBeHHbIX akuuit. Cm. Preferred
stock (mpuBHIETHPOBAHHBIC AKIHH)
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HpI/IBI/IJ'IeFI/IpOBaHH])IE AKI N

Ilennas Oymara, CBHACTEIbCTBYIOIIAS O IIPaBEe COOCTBEHHOCTH B KOMITAHUH U JA0IIasl €¢
JIepKATEIIO MPABO IEPBOOYEPEITHOTO MOTYICHHUS TUBUACH/IOB, a TAKXKE aKTUBOB B CIIy4ae
JUKBUAALUY MPEANpUATHs. B O0JBIIMHCTBE CITydaes IO MPUBHICTUPOBAHHON aKIIUU
BEITUTIAYMBacTCs (DMKCUPOBAHHBIN JUBHIICH]I, BHITUIATA KOTOPOT'O IPOU3BOIUTCS IO BBITUIATHI
JIUBHJICH/IA TI0 OOBIKHOBEHHBIM akiusiM. JluBuaen Beipaxkaercs B poiuiapax CIHIA wim kak
MPOLIEHT OT HOMUHAIILHOM cTOMMOCTH. OOBIYHO TaKKME aKIIMU HE UMEIOT TpaBa royioca.
[TpuBMIIErUpOBaHHAS AKIIMS UIMEET PU3HAKNA OOBIKHOBEHHOM aKIIUK U JIOJTOBOTO
00s13aTEIbCTRA.

CoryaneHue 0 NPUBUIErHPOBAHHBIX aKIUAX
KoHTpakT Ha MOKYNKY NPUBHICTHPOBAHHBIX aKIIUH.
IIpeaBapuTe/IbHBIA NPOCHEKT HOBOTO BBIMYCKA HEHHBIX OyMar

[IpenBapuTensHast BepcHs MIPOCIEKTA.
Hpemus

(1) Cymma BBIlIE HOMHHATA, BBITUIAYMBaeMasi o oosuranuu. (2) LeHa onuuoHHOTo
KOHTpakTa. B Toprosie ¢prouepcamu — BeJIMUMHA, Ha KOTOPYIO CyMMa LieH (DbIOYepCHBIX
KOHTPAKTOB IIPEBBINIAET EHY HAIWYHBIX TOBAapoB. Cp. Mepruo/ OKyImaeMOCTH ITPEMHUN
UHBepTHpOBaHHOTO phiHKa (INverted market). Taxxe Ha3bIBaETCS MIEPHOIOM JOCTHIKEHUS
6e3yOBITOYHOCTH, BpEMEHEM, HEOOXOIMMBIM IJIsl BOCCTAHOBJICHUS! TPEMHH 32 JIOJFO
KOHBEPTHUPYEMOI1 IeHHOH Oymard.

BoIurpbiniHas 00 auramnust

Oo6uuraiysi, MPOAAOIIAsICS MO I[EHE BhIIIC HOMHHANA.

“TloaroroBjieHHOe” GAHKPOTCTBO

BaHKpOTCTBO, IPU KOTOPOM JOJKHUK M €r0 KPEIUTOPHI MPEIBAPUTEILHO 00CYKAAIOT TUIaH
PEOpraHu3aIry U TMOCIE ITOTO PETUCTPUPYIOT €r0 BMECTE C 3asiBIICHHEM 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 JOJDKHUKH 110 3aKJIaAHON IPOU3BOIST
BBIILIATHI 110 3aiiMaM IOCPOYHO; 3TOT ITapaMeTp OCOOCHHO Ba)KeH IPH OLIEHKE CTOMMOCTH
LICHHBIX OyMar, BBIITYIIEHHBIX HA OCHOBE ITyJIa HITOTEK.

IpepedunancupoBanHas oduranus
PedmnancupoBanHas oOMranus.

Tekyuasi CTOMMOCTb

Texymas cyMMa HaJIMYHBIMH, 3KBUBAJICHTHAsI pa3Mepy IUIaTea WM MOTOKY IJIaTexXeH,
KOTOPBIE JIOJDKHBI OBITH MOIYYEHBI B OyXyIeM.

DakTop TeKyllel CTOMMOCTH

daxTop, UCTIONB3YEMBIi TS pacdeTa OLEHKH TeKyLIeH CTOMMOCTH CYMMBI, KOTOpas JI0JDKHA
OBITH ITONTy4YeHa B OyAyILEM.

Texymasi CTONMOCTh BO3MOXKHOCTel pocTa

YucTas TeKkymasi CTOMMOCTb HHBECTHIIN, KOTOPBIE KOMITAaHHS ClIeNIaeT B Oy yIiem.
IIpeaBapuTe/ibHO NPOAAHHBIN BbINYCK

OMuccusd, nIpolaHHas 10 OOBABICHHUA KYIOHHOTO 10X0/a.
ba3oBble HeHbI 10 TOProB

L{eHbl, CIOKUBIIMECS [0 MPUHSTUS PEILICHNS UM B MOMEHT MPUHSITHUS PELICHUSI O TOPrax.
CootHouenne Ilena/banancoBasi CTOUMOCTD

CpaBHeHI/Ie prHO‘IHOfI CTOMMOCTH aKIIU1 CO CTOUMOCTBIO CYMMApPHBIX aKTHUBOB 34 BLIYCTOM
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CYMMapHbIX 00s13aTeNbeTB (banancoBas cTouMocTh). Onpeaensercs myTeM AeleHus
TeKyLIEeH LIeHbl aKLMHU Ha JI0JIK0 aKIIMOHEPHOIO KAlUTala, IPUXOIALIEr0Cs Ha OHY aKLIKIO
(GanmancoBast CTOMMOCTBD) ¢ TIONPABKOM Ha CIUTMTHI aKiwii. Takxke Ha3biBaeTcs Market-to-
book (oTHoIIEHE PHIHOYHOM LIEHBI K CTOMMOCTH YHCTHIX aKTUBOB Ha aKIIHIO).

C:xaTHe HeHbI

OrpaHuyeHre OTSHIIMAIA TIOBBIIICHHS [IEHBI OOJIUTaIUH, TIOUICKAIICH BBIKYITY, B
YCIIOBHSX CHH)KCHUS MPOLICHTHBIX CTABOK, OCHOBAHHOE HA OYKHJIAHHH TOTO, YTO OOJIUTanus
OyzeT noramieHa 1o JOCPO4HOH IIeHe.

Mpouecc “ oTKpHITHA" LEH

[Ipouecc ycTaHOBIEHUS LIEH aKTUBOB B YCIIOBUSIX PHIHKA B PE3yJIbTATE B3aUMOIEUCTBUS
MOKynaresaei 1 npoJaBLOB.

eHbl ppIHKA, YCTAHOBJIECHHBIE € y4eTOM OnpeaeaeHHOH HH(popManumn

Curyanms, CIIOXKHBINASICSA HA PIHKE MTPH BKIIFOYCHHUH B IIEHY aKIMi OTPEICICHHON
uH(DOPMAIINH, HATIPUMED, O HU3KOM YPOBHE JHBHICH/IOB.

Ko>¢pduuuent Iena/Toxon

O003HaYaeT “MHOXKHUTEIS , CBI3BIBAIOIIMI [T0KA3aTelb JOX04a HAa aKLUIO U LIEHBI, I10
KOTOpOU akmusi Topryercst. OnpeensieTcst myTeM JeIeHus TEKYIIEH EHbI aKI[uU Ha
TEKYIIMI MOKa3aTelb T0X0/1a Ha aKIrio (C MONpaBKOi Ha [IEHY aKI|i MOCIIE CILUTUTA).
BenuuuHa 710X0/1a Ha aKIUIO OMPEIEIISIETCS ISJICHUEM BEIMUUHBI JOX0/1a 3a nocieanue 12
MECSIIEB HA YUCIIO OOBIKHOBEHHBIX aKIIMi, HAXOSIIMXCS B oOpaiienun. bosee BRICOKHIA
“MHOHUTENB" 03HAYAET BHICOKUE OXKHIAHUS HHBECTOPOB B OTHOLICHUH OYIyLIEro pocTa
aKIMi; HHBECTOPHI UTPAIOT HA MMOBBIIIIEHHE Kypca aKIlHid.

I[leHoBasi 3JJaCTUYHOCTH

IMporieHT n3MeHeHus 06beMa crpoca (MPeTOKEHNs), TeJISHHbIH Ha TPOLEHT H3MEHEHHS
LIEHBI aKIHH.

I/I3nepm1m IEHOBOI'O BJIMSTHUSA

Cp._Market impact costs (n3aepKKi pHIHOYHOTO BIHSHHSA).

IlenoBoii MOMeHT

Cp. Relative strength (oTHOCHTENBHAS CcHIIA).
“IleHoBoe ymopcTBo”’

Cp. Relative strength (oTHOcHTenBHAs CHIIa).
enoBoii puck

PHCK CHHKEHUsI CTOMMOCTH TIeHHOM OGymaru (vik moptders) B OyaymeM. Takxke T prUcKa
HIIOTEYHOT0 NEPUOJIa, BO3HUKAIOILIETO B IPOM3BOACTBEHHOM CETMEHTE IPU YCTaHOBJICHUU
CPOKOB BO3BpaTa 3aiiMa I 3aeMIIKKa J0 YCTAHOBICHUS CPOKOB TPOJIAXK [IEHHOH OyMaru Ha
BTOPUYHOM pbIHKE. [Ipr 0011eM MOBBIIIEHUH YPOBHS IIPOLEHTHBIX CTABOK IO 3aiiMaM B
Te4eHHe MPOU3BOJCTBEHHOTO IIMKJIa KPEJUTOP MOXKET ObITh BBIHYKAEH ITPO/IATh
BBIJIaBaEMBbIH 3a€M C TUCKOHTOM.

Henbt

[leHa 0OBIKHOBEHHOH aKIMK Ha YKa3aHHYIO JaTy. MaKCHUMaJbHbIC U MUHUMAJbHBIE
KOTHUPOBKH LIEH OCHOBaHbI Ha CAMOM BBICOKOW U caMOW HU3KOU LIEHE, 110 KOTOPOM aKuus
TOpryeTcs B TCUCHHE JHS.

Kospdpuuunenr Hena/Ilpoaaxu

Omnpezensercs AejeHreM TeKYIIEH IeHBI aKIX Ha JJOXO/] Ha aKI|io (C TOTPaBKO Ha IEHY
aKIMHK T0CIIe CIUTUTa). JIoX0/ Ha aKI[HIO ONpeeNsSeTcs qeJeHneM 10X0/1a 3a mociueaaue 12
MeCSIIEeB Ha KOJIMYECTBO KM, HAXOSAIIUXCS B OOpAIEHUH.

MexaHu3M “ MOTOKA II€H U 30JI0ThIX MOHET”

MexaHu3M perylIupoBaHus B paMKaX KJIaCCHYECKOIr0 30J0TOT0 CTaHAApTa, IPU KOTOPOM
KoJieOaHHsl YPOBHSI LIEH B OJHOW CTpaHe MOJHOCTBIO MJIM YaCTUYHO YPABHOBEIINBAIOTCS
IIPOTHBOACHCTBYIOIUM ITOTOKOM 30JIOTBIX MOHET, CIIy>KaIllUX JUIS BEIPaBHUBAHUSA 1IEH
MEXAY CTpaHaMH 1 aBTOMAaTHYECKOro OalaHCHPOBAHUS MEX/yHapOIHBIX IIIATEKEH.

HeHOBOC BbIPpaxKeHue 0a3MCHOI0 ITYHKTa
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Taxoke Ha3pIBaeTCS JIOJUIAPOBBIM BBIPAKEHHEM 0a3MCHOTO IMyHKTa. Mepa H3MEeHEHHUs! LIeHbI
oOnHranuy Ipy N3MEHEHUH TpeOyeMoi JOXOAHOCTH Ha OMH Oa3UCHBIH ITyHKT.

Koa¢puuuent Iena/Oonem

CooTHoOIIIeHNE, CBUICTEIbCTBYIONIEE O HEIPEPHIBHOM MOIBEME M MAJACHUH LIEH, 10 KOTOPBIM
TOpryeTcs lieHHas Oymara, B CBSI3M C H3MCHEHUSIMH 00beMa TOPTOB.

¢ dekTUBHOCTH LIEHOOOPA3OBAHUS

Taroke Ha3bIBaeTcs BHEIIHeH 3 dekTHBHOCTHIO. PRIHOYHAS XapaKTepucTHKa,
IIpeAToJIararomnias, 4To IeHbl BCera MOJHOCTHI0 OTPAXKAIOT BCIO JOCTYITHYIO HH(OPMAIHIO,
pENeBaHTHYIO JUISl OLIEHKH CTOMMOCTH IIEHHBIX OyMmar.

HepBuunbii quitep

DTO0 MOHATHE OOBIYHO OTHOCHUTCS K M30PAaHHOMY CIIHCKY THIIEPCKHUX (PHPM,
YIIOTHOMOYEHHBIX JJIsl Pa3MELICHNS] HOBBIX BBITYCKOB I'OCYJaPCTBEHHBIX OOJIMTalliid.

IlepBUYHBIH PHIHOK

I1epBsIit moKynaTens HEHHOM OyMaru HOBOTO BBITYyCKa MOKYTAET 3Ty Oymary Ha IIEpBUIHOM
pbIHKE. Bee nmocnenyromniye Topry mo 3Toi 6ymare mpoucxoaiT Ha BTOPUYHOM PhIHKE.

IlepBu4HOE NpeNIOKEHHE
Nmeet MecTo, KOrja KOMIaHHUs OpOAaeT HHBECTOPAaM aKI[MHM HOBOT'O BBIITYCKA.

“IpaiimM-peitT” (6a3McHAst CTABKA MO CCYAaM MePBOKIACCHBIM 3aeMITHKAM)

[poteHTHAs CTaBKa, 10 KOTOPOU OAHKH BBIJAIOT CCY/IbI CBOMM IEPBOKIACCHBIM KIIMEHTAM.
Yamre Bcero HanboIee KPeIUTOCTIOCOOHBIE KIIMEHTHI 0aHKa OepyT CCyIBI IO CTaBKaM HIDKE
“mpaiimM-peiT”.

IMepBuyHasi ueHHasi 6ymara

HHcTpyMEHT (HOHIOBOTO PhIHKA (aKIUS WM OOJIMTAIKs), BEIIUIATHI IO KOTOPOMY 3aBHCST
TOJIBKO OT (PMHAHCOBOTO COCTOSIHUSI SMUTCHTA.

OcnoBHasi cymma. [IpuHIANAT

(1) O6ras cymma JieHer, B3sTHIX WM JaHHBIX B3aiMbl. (2) CTopoHa, 3aTparuBaemast
PEIICHUSIMH areHTa B OTHONICHHSX " IPUHIUTIAN-aTeHT " .

OTHomeHns “ NPUHOMNAI-areHT”

DTy CUTYaLMIO MOKHO CMOIEIMPOBATh CIIEAYIOLIUM 00Pa30M: OJIHO JIULO (areHT) AeicTByeT
OT MMEHH Jpyroro jmia (MpuHIHIAIA).

OcHoBHasi cyMmMa

HommunanpHas cymMma Joira, CyMMa ICHET, B3ATHIX WJIN JTaHHBIX B3aiiMbl. YacTo Ha3kIBaeTCS
Principal.

“ToabKo U3 0CHOBHOI CyMMBI”

Ilennas 6ymara, obecrieueHHas IyJIOM HIIOTEK, JeprKaTesb KOTOPOil MojyyaeT TOIbKO
OCHOBHBIC IIOTOKY HATMYHOCTH 10 ITYJTy UIIOTEK, JIS)KAIEMY B OCHOBE 3Toi Oymaru. YacTh
BEITLIAT, COBEPIIACMBIX TOJIBKO U3 OCHOBHOM CyMMEI pa3IeiCHHBIX IICHHBIX OyMar,
00eCIICYeHHBIX MYJIOM HITOTEK. Bee BBITUIATHI, MPUYUTAIOIIUECS [0 00SCIICUYNBAIOIIEMY YTy
HIIOTEK, COBEPIIAIOTCS B TIOJIB3Y 3aPETHCTPUPOBAHHOTO AepKaTels pa3elieHHON IeHHOH
Oymaru, obecrieueHHOH ITyJIOM UTIOTEK, Ha OCHOBE HOMUHAIIBHON CTOMMOCTH
00€eCTICYNBAIOIIETO ITyJIa UIIOTEK.

YacTHas Kopriopauus mo (l)l/IHaHCI/lp()BaHI/IlO IKCIopTa

Kommnanus, MOOMIIM3YIOIIAs YaCTHBIA KanuTal Juis (PMHAaHCUPOBAHUS SKCIIOpTa
KpynHoMmaciuTaOHbIX poekToB komnanuii CIIA myTem HOKynku o (UKCHpOBaHHOM
MIPOLIEHTHON CTaBKE CPEAHECPOUHBIX M JI0JITOCPOUHBIX JOJITOBBIX 00s3aTEILCTB UMIIOPTEPOB
npoaykuuu, npousseaeHnoi B CIIA.

3aKleTble ICHHbIC ﬁyMam, odecneyeHHbIe ITIYJIOM HIIOTEK

Cp._Conventional pass-throughs (o6srunbIe IeHHBIE GyMaru, 00eCIeUeHHBIE 3aKITaHBIMM).

YacTtHoe pasMemeHue
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[pomaxa obmuranyy U Ipyroi neHHOH OyMarn HanpsSMYI0 OTPaHHYCHHOMY YHCITY
HWHBECTOPOB.

YacTHbIEe HEKOMIICHCUPYEMBIE ITEPEBOAbI

3TO MOHATHE OTHOCHUTCS K MEPEBOAAM UMMHIPAHTaMH, SBIISTFOIIMMUCS PE3UACHTAMH KaKOM-
1100 CTpaHBbI, ICHEKHBIX CPEJICTB B CTPAHy MPOUCXOKACHUS (IpaJaHAMH KOTOPO# 3TH
HMMUTPAHTHI SBJISUINCH); 9TO MOHATHE TAK)XE MPUMEHUMO K IEPEBOIY IapoB, PHIAHHOTO,
HacJIeyeMOro UMYIIECTBa, BEIMTPHIIIEH, OJIaroTBOPUTENLHBIX B3HOCOB H T.1.

HpuBaTuzanus

AKT BO3BpalleHNs TOCYAapCTBEHHBIX KOMITaHUH B YaCTHBIH CEKTOP SKOHOMHUKH, OOBITHO
IyTeM HPOJIaKH.

BepositHocTh

OTHOCHTENBHAS BEPOSITHOCTH MOIYYEHHS OIIPEACICHHOTO PE3yJIbTaTa CPEAN BCEX
BO3MOXKHBIX PE3yJIbTATOB.

DyHKIHUSA NJIOTHOCTH BePOATHOCTH
@DyHKIUSA BEPOATHOCTH JUIl HEMPEPHIBHOM CIy4ailiHOW NEpEeMEHHOII.
Pacnpenenenne BeposiTHOCTH

Tarxoke Ha3pIBaeTCS BEPOATHOCTHAS (DyHKIWSA: (YHKIWS, ONMUCHIBAIOIIAS BCE 3HAUCHU,
KOTOPBIE MOXKET MPUHUMATH CIy4aifHas IepeMeHHast, ¥ BEPOATHOCTh, CBA3aHHYIO C KaKI0U
HUX HHX.

BepositHocTHAas pyHKUMA
@yHKIY, TPUITUCHIBAIOIIASA BEPOSITHOCTD KaXIOMY U3 BO3MOXKHBIX PE3YJIbTATOB.
IpoayKTOBbBIN MK

Bpemst, HeoOxoquMoe [is BBIBOZIA HOBOTO W/HIIM YJTyUIIEHHOTO POIYKTa Ha PHIHOK.
duHaHCHPOBaHHUE MYTEM BBIPYUYKH € MPOAAK

MeTO,H 6C306OPOTHOF0 (I)I/IHaHCI/IpOBaHI/ISI Ha OCHOBC aKTHBOB, IIPU UCITIOJIb30BAHUU KOTOPOT'O
OHpe}.‘[CJ’ICHHHﬁ MMPOUECHT BAJIOBOI'0 A0X0A4, MOJIYUCHHOT'O OT IMPOAAXK MPOAYKIINH,
BLIHYCKaCMOﬁ MNpeanpuATUCM, 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, 3a€HCTBOBaHHAS B IPOM3BOJICTBE HIIM B COCTaBE TOBAPHO-
MaTepHAIBHBIX 3a11aCOB, HO IIPH 3TOM HET 0053aTeNIbCTBA O MIPOJaKe CCYABI IO 3apaHee
OIpE/ICJICHHOM 1IEHE.

IHoxa3aTtens NpUOBLLILHOCTH

Onpepnensiercs, Kak TEKyIas CTOMMOCTb Oy IylIMX MOTOKOB HAIMYHOCTH, JIeJICHHAs Ha
CyMMY TIepBOHa4aJIbHBIX HHBeCcTHLMI. Takxke Ha3biBaeTCst KOOQOUIMEHT U3AEPIKEK U
IpUOBLTH.

Ko3¢pdunuenTsl npudbLIbLHOCTH

Koahpunmentsl, mo3posistoniye onpeneuTs IpUObIIBHOCTh KOMITAHUU. Mapika puObUN
TIO3BOJISIET OINIPEAEIUTH MPUOBUILHOCTB 110 OTHOLIEHUIO K npojakaM. KoadduimeHTs
HOPMBI NPUOBIIH O3BOJISIOT CBS3aTh MPHOBUILHOCTD C Pa3MEPOM MHBECTHIIHH.

Map:ka npubbun (pasmMep NPUOHIIN)

[oxa3zatens npuOsIIEHOCTH. I10Ka3bIBaeT OTHOMIEHHE PUOBUTH, Ha KOTOPYIO HMEIOT IIPaBo
aKIMOHEPHI, K 00beMy YHCTHIX Ipoaax. OnpenenseTcs myTeM JIeIeHUs YICTOTO JOX0a Ha
BaJIOBOM JJOXOJI 3 TOT ke 12-MecsiuHblil nepuoa. Pe3ynbrar BelpaxkaeTcss B MPOLIEHTAX.

I'unoreTnyeckne GUHAHCOBBIE OTYETHI

duHaHCOBBIE OTYECTBI, OTPAKAIOIINEC PEIYJILTAThI HJ'IaHPIpyeMOﬁ CACIIKHU.

IIporpammubie TOpru

ITpuKasbl, TPEOYIOLIHUE BEAEHUS TOPIOB M0 GOJIBIIOMY KOJIMYECTBY Pa3IMUHbIX aKIHMi C
MHHHMAJIBHBIM pa3pbiBoM Bo Bpemenn. Cp. Block trade.
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IIporpamMmMHbIi TpelauHT

TpeliquHr Ha OCHOBE CUTHAJIOB, MOJy4aeMbIX OT KOMIIBIOTEPHBIX NporpaMm. Bxon ¢
KOMIBIOTEpa Tperepa OOBIYHO OCYIICCTBIIICTCS HAPSIMYIO B KOMIIBIOTEPHYIO CHCTEMY
PBIHKA, U TPEUIUHT OCYILIECTBIISIIOTCS aBTOMATHUECKH .

CucreMa NporpeccHBHOI0 HAJIOr000J10KeHI S

CucremMa HAIOTOOOIOKEHHS, TIPU KOTOPOU CPEeIHSS CTaBKa HAJIOTa MOBLIIIACTCS IPU
MTOBBIIICHUH JOX0/1a, HO HUKOT/Ia He MTOHMKAETCS TIPH MOBBIIICHUH JOXOa.

AHAaJU3 BbINOJHEHUA MpoeEKTa

Ilepuoauueckuii aHamU3 MPOEKTA KaUTAIbHBIX UHBECTUIIUHN 1JIsI OLIEHKH
KH3HECTIOCOOHOCTH TPOEKTa Ha KaXKIOM JTalle ero OCYIIEeCTBICHHS .

O0s3aTeIbCTBO PacyeTHON NPHOLLIN

Mepa 00s13aTeNIbCTB 10 TIEHCHOHHOW MporpamMMe Ha IaTy pacuyera IMPH yCIOBUH, YTO
nporpaMma sIBJsIeTCsl ISHCTBYIOIICH U He IPEKPATHT CBOETO CYILECTBOBAHHS B 0003pUMOM
oynywem. Cp. Accumulated benefit obligation (06s3aTenbcTBO aKKyMyJTHPOBAHHO
TPUOBLUTH).

PacyeTHasi naTa norameHus

[IpuMeHUTETHHO K 00IUTAINAM, 00ECTIEYCHHBIM ITyJIOM HIIOTEK, - 1aTa OKOHYATEIHHOTO
IUTaTe)Xa IPU pacueTHOM IPEKPALICHUN TTOTOKA HATHIHOCTH.

IIpoexTHOE PMHAHCHPOBAHHE

dopma huHaHCHPOBaHHUS Ha OCHOBE aKTHBOB, IPU KOTOPO (rpMa pHHAHCUPYET
OT/ENbHBIN (AUCKPETHBIH) HAOOP AKTUBOB HA WHIWBHIYAIHHON OCHOBE.

CepTuukaTt NpoeKTHOro 3aiimMa

ITepBoouepennas nporpamma ['ocyaapcTBEHHOM HAMOHAIBLHOM UITOTEUHON accolaluy IS
CEKbIOPUTH3ALINY 3aMOB, 3acTpaxoBaHHbIX DefiepaiabHbIM YIPABICHUEM KUIUIIHOTO
CTPOUTENHCTBA, a TAK)KE COBMECTHO 3aCTPAXOBAHHBIX KPEAUTOB HA CTPOUTEIHCTBO
MHOTOCEMEWHBIX JIOMOB M KPEAUTOB JUTs (PHHAHCUPOBAHUS OONBHUI] U JETCKUAX CAIO0B.

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 POEKTHI IO PA3BUTHIO.

Llennsie Gymaru, BellmyckaemMble ISl PUHAHCHMPOBAHHUS KHJIMIITHOTO CTPOUTEIbCTBA

Llennsle Oymaru, BBIITyCKaeMble MyHHLUITAIUTETAMH 17151 PUHAHCHPOBAHMUS IIPOTPaMM
671aroycTpoCTBa TOPOJIOB H XKIJIMIIIHOTO CTPOUTENILCTBA, CHIOHCOPOM KOTOPBIX BBICTYIIAET
(enepaspHOE MTPABUTENBCTBO, a TAPAHTOM SBIIICTCS MUHHCTEPCTBO XKIINIITHOTO
CTPOUTEIHCTBA U TOPOACKOTO PA3BUTHS.

Lennple 6yMarn NpoeKTHOro 3aiima

Lennsie Oymaru, oGecrie4eHHBIE MHOKECTBOM THIIOB 3aiIMOB, 3aCTPaxOBaHHBIX
®denepalIbHBIM YIIPaBICHUEM KWIMLIHOIO CTPOUTENBCTBA, B IEPBYIO O4YEPEb, 3alIMOB 110
(hUHAHCHUPOBAHMIO CTPOUTEIHCTBA MHOTOCEMEHHBIX IOMOB, OOJIBHUIL M ICTCKUX CaJI0B.

IIpocToii Bekcesb
ITucsMeHHOE OOelanye 3arIaTuTb.
IIpaBa coOcTBEHHOCTH

HpaBa YaCTHBIX JIUIl ¥ KOMITAHUH BIaJCTh COGCTBBHHOCTI)}O, HCIIOJIB30BaTh €€ 110 CBOEMY
YCMOTPEHUIO U IIOJTyYaTh 4JOXOJ OT COOCTBEHHOCTH.

IIpocnekTt

O¢unanbHbIi MUCHMEHHBINH JOKYMEHT O MPOJIaXe [ICHHBIX OyMar, ONMMCHIBAIOIIU MJIaH
MPE/III0IaracMoro JIJIOBOI0 MPEANPHUITHS WK (aKThl, KACAIOIIIMECs CYIIECTBYIOMIETO
npeanpusTus. [IpocrnekT HyKeH UHBECTOPY ISl IPUHSATHUS PELIEHUS C YU€TOM U3BECTHOM
uHpopmanuu. [IpoCIEKTHI UCITONB3YIOTCS B3aUMHBIMU (DOHIAMU JIJISl OTICAHUS [IeIeh



Protectionism

Protective covenant

Protective put
buying strategy

Provisional call
feature

Proxy

Proxy contest

Proxy vote

PSA

Publicly traded
assets

Public offering

Public Securities
Association (PSA)

Puke

Purchase

(oHIa, PECKOB U MPEIOCTABICHHUS IPYTOi CyIeCTBEHHOW HHPOPMAITUH.
IporexkuuoHusm

3amura 0Te4eCTBEHHBIX OTpaciell MPOMBIIIEHHOCTH OT KOHKYPEHIIMU C HHOCTPaHHBIMHU
MIPOMU3BOIUTEISIMU CPEICTBAMH TapH(PHOU MOTUTHUKH, BBEACHHS KBOT U JIPYTHX TOPTOBBIX
0apbepoB.

3ammTHAS OroBOpPKa

YacTh 1BYCTOPOHHETO IOTOBOPA MIIM KPEAUTHOTO COTJIAIIEHUS, OTPAaHUYHUBAIOIIAS
HEKOTOpbIE AEWCTBUS KOMIIAHUM Ha MEPUOJ ACUCTBHS KpEANUTa JUISl 3alIUThl HHTEPECOB
KpeAuTopa.

3ammTHAs cTpaTerusi NOKyNKH OMIUOHA “ myT”

Crparerus, IpeaycMaTpHUBAONIas MOKYIIKY OMIIFOHA ‘YT  II0 JIe)KaIlel B er0 OCHOBE
LEHHOi OyMare, HaxosIIeiicss B HHBECTULMOHHOM IopTdere.

DJieMeHT LeHHOi OyMaru, pa3pemarouuii ee J0CPOYHOE NMOrauieHne

DneMEeHT KOHBEPTUPYEMOH aKIIMH, O3BOJISIOIINI SMUTEHTY TIOTaCUTh 3TY IEHHYO aKIHIO
JI0 HACTYIUICHHsI CPOKa MOTAIIeHHUs, €CIIH LIeHa aKIUU JOCTUTAET ONPEAEICHHOTO YPOBHS.

JloBepeHHOCTH

JlokyMeHT, npeiHa3HaYeHHBIN s IPEA0CTaBIICHNs aKIIMOHEpaM HHOpMaIInH,
HEOOXO0MMOH JUIs TOJIOCOBaHMS 10 BOIIPOCaM, KOTOpbIe OyayT 00CyKaaThcs Ha COOpaHnu
akIroHepoB. Bxitouaet nadopmaruio 00 akuusx, NpUHAUISKAINX Y3KOMY KPYyTy
aKLIUOHEPOB. AKIIMOHEPB! MOTYT J1aBaTh JOBEPEHHOCTh PyKOBOACTBY KOMIIAHUU, TAKUM
o0pasoM, repeaaBasi eMy IpaBo TOJIOCOBATh X aKIUSIMHM, KaK yKa3aHO B JIOBEPEHHOCTH.

Bopn0a noBepennocrei

Bopr06a 3a koHTpOIE HaT PUPMOIL, B X0A€ KOTOPOH IpyIia OTKOJIOBIINXCS aKIIOHEPOB
nobuBaeTcs, OTAEIBHO OT APYTUX aKIMOHEPOB, PaBa roJI0COBATH CBOMMH AKIHSIMU B
MOJIb3Y CIIMCKA AUPEKTOPOB OT IPYIIIBI OTKOJIOBIIMXCS aKIIMOHEPOB. Takxke Ha3bIBACTCS
Proxy fight.

T'onocoBanue mo AOBEPEHHOCTHU
T'onocoBanne OJHUM JIMIOM OT UMCHU APYTOro.
PSA

Moaens npenomniaTsl, OCHOBaHHAs Ha MPEAIoaraeMoi MPOLIEHTHON CTaBKE €KEeMECIYHOTO
aBaHca 10 HEeBBIIJIAYCHHON OCHOBHOM CyMMe IyJia unotek. PSA ucmoib3yercs, B OCHOBHOM,
TSI OTIPEICIICHUS] CKOPOCTH BBIIJIATHI aBaHCOB 1m0 HOBBIM 3aiiMam. 100 % PSA
Mpe/IoaraeT CTaBKy 1o npegoruiate 2% B MECsI[ B IEPBBIA MECSI] MOCIE TaThl SMUCCHH,
IOCJIC Yero 3Ta CyMMa yBeanuuBaercs Ha 2% B Mecsiil 10 HacTymieHus 30-ro Mecsina.

IIy61m4uHO TOpryemMble aKTHBBI

AKTHBBI, KOTOPBIE MOTYT NPOAABATHCS HA OTKPHITOM PBIHKE, TAKOM KaK ()OHIOBBIA PHIHOK.
OTKpbITast IMUCCUS HEHHBIX Oymar, npeasioxKeHne JJIsl OTKPBITOI NPoJaKku

IMpoaaxa 3aperncTpupOBaHHBIX (MMEHHBIX) IEHHBIX OyMar SMUTEHTOM (HITH
aHJeppanTepamMH, JHCTBYIOIIUMHI B HHTEPECax IMUTEHTA) Ha OTKPBITOM phIHKe. Takxke
Ha3bIBACTCS MyOJIMYHON SMHICCHEH LIEHHBIX OyMar.

Acconnanys JUJIepOB 110 FOCyAapCTBEHHBIM IIEHHbIM OymMaram

Toprosast accouuanys NEPBUYHBIX AUIEPOB, TOPTYIOUINX TOCYAaPCTBEHHBIMU LIEHHBIMU
O6ymaramu CILA, B TOM 4ncie HeHHBIMU OyMaramu, 00eclieYeHHBIMH ITYJIOM UIIOTEK.

“ CpbITHYTB"

CreHroBoe cI0BO U3 JIEKCUKOHA TPEHAEPOB, MPOJAFONINX [aJA0ILYy0 O3ULIHIO.
IHokynare

KyHI/ITB aKIUH,; UMCTh JUIMHHYIO IIO3ULIUIO.

Purchase accounting Byxrairepckuii yueT moKynku

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 PBIHOYHON CTOMMOCTH. Pa3HuIa Mex 1y [IeHOH MOKYIIKH U PHOOPETEHHBIMH
YHCTHIMU aKTHBAMH OTHOCHTCS Ha CUET “TYABHILT .

Coraamenue o MOKYIIKe

[To oTHOMIEHHIO K TPOEKTHOMY (hMHAHCHPOBAHHIO - COTJIAIIEHIE O MOKYIKE OMPEAeIEHHOTO
KOJIMYeCTBA MPOIYKINH, BEITYIICHHOW MIPOSKTHPYEMBIM PEATPHUATHEM, 32 ONPEACICHHBIN
TIePHO/I.

ITokynka u npoaaxa

Merton pacnpeneneHus [EHHBIX OyMar, Mpru KOTOPOM OpoKepcKasi KOHTOpa MOKYymaeT
LCHHbIe OyMard y SMUTEHTA 32 CBOM CUET 110 OOBSABICHHO [IEHEe U MOTOM MepenpoaacT ux, B
otnnune ot Best-efforts sale (pasmenieHns LeHHBIX OyMar Mo NPUHLUKUITY "HAHOOIBIIHX
yeunuii").

BeixynHoii ¢pong

Nmeer obmme geptsl ¢ porgom moramenus (Sinking fund), kpome Toro, 4to IeHBTH
HCIIOJIB3YFOTCS TOJBKO [UTS TOKYITKH 00SI3aTEeIbCTB, €CIIH OHH MPOJIAIOTCS MO TIEHE HIKE
HOMMHAJIBHOM CTOMMOCTH.

IlapuTteT noxkynaTeabHOI ciocoOHOCTH

IIpencraBnenue o0 TOM, 4TO COOTHOLIEHUE MEXy YPOBHIMMU LIEH HA BHYTPEHHEM U BHELIHEM
PBIHKAX JIOJDKHO OBITH PABHO PaBHOBECHOMY OOMEHHOMY KYpCy MEXIY BHYTpPEHHEU U
HMHOCTPAaHHOU BaJIIOTaMU.

Puck nokynareabHo#i cnoco0HOCTH

Cp. Inflation risk (MHIALMOHHBIN PHCK).
O0sHMranus ¢ “ YucToi CKHAKOH”

O6uranus, 1o KOTOPOM COBEPLIAETCS TOJILKO OJHA BBIILIATA OCHOBHOM CyMMBI U IIPOLIEHTA.
Taxoke Ha3pIBAETCS OOMIalell ¢ HyJIeBbIM KyIoHOM (Zero-coupon bond) win oGnuranueit
OJTHOTO TIIaTeXka.

Teopusi YUCTBIX OKMIAAHMI

Teopus, cormacHo KOTopoit hopBapAHBIE KYPCHI MIPEICTABISIOT COO0H NCKITFOUUTEIFHO
OXHIaeMble OyayIme Kypehl. J[pyrumMu clioBaMH, CTPYKTYpa ITOJHOTO CPOKa OTpaXkaeT
PBIHOYHBIE OXKHIaHUs OyIyIINX KpaTkocpovHbIX Kypcos. Cp. Biased expectations theories
(TeopuH 0KUIAEMBIX OTKIOHEHHH).

YucTblii MHAEKCHBIH (POH]

WHBecTHIMOHHBIH NOPT(Eb, KOTOPHIM YIPABISIOT TaK, YTO OH IOJHOCTHIO BOCIIPOU3BOIHUT
JIBIDKEHUE PHIHOYHOTO MOPTQEIIs.

CBon ¢ YHCTHIM POCTOM JT0XOTHOCTH

JIBm>keHHE K o0IMraiuii ¢ 6ojee BEICOKOH JOXOIHOCTHIO.

OnuuoH “ myTt’

OMIKoH, JarOIIKi MPAaBO MPOIAXKH JICXKAIIET0 B OCHOBE (PbIOUEPCHOr0 KOHTpakTa. Jlaer
HHBECTOPY MPABO Mpoaath (MK MOCTABUTh) (HHUKCHPOBAHHOE KOIMYECTBO aKIUit 1O
(hUKCUPOBAHHOM IIEHE B TCUCHHE OMPEICICHHOr0 BpeMeHH. VIHBeCTOp, HAITpUMep, MOXKET
3aX0TCTh UMCTh npaBo npouan{n aKLlI/lﬁ 110 onpeueneﬂﬂoﬁ HOEHE 1J1d4 3alllUThl, UJIU
XEIDKHPOBAHUS, CYIIECCTBYIONINX HHBECTHIUH. [IpOTHBOIIONIOKEH OMIIMOHY “KOJIT .

O6auranus “myT” (00Mranusi ¢ IPAaBOM A0CPOYHOr0 MOTALIeHHS)

Oo6murarus, KOTOPYIO AePiKaTelh MOXKET JIN00 OOMEHSTh 110 HOMHUHAJIBHON CTOMMOCTH B
OTIpe/ICIICHHBIN IeHB, THOO0 MPOMITUTH Ha ONPEAETICHHOE KOJIUIECTBO JIET.

IapuTet onuuoHoB “nyT" M “ KoJLI1”

OTHOIIEHNE MEX/Ty IEHO! OIIMOHA “ITyT” ¥ IEHOW OIIIMOHA “KOJUT IO OZHOM U TO e
LIEHHO OyMare, Jie)xanieil B UIX OCHOBE, C OAMHAKOBBIMY AaTaMH IOTAIECHHS, YTO
UCKJIIOYAeT BO3MOXKHOCTh apOuTpaxa. Brnanenue akuuel 1 npuodpereHne onuuoHa “myr”
o0ecreunT TOYHO TaKylo JKe MPUObLIL, KaK IPH MOKYIKE OJJHOTO OINMIKOHA “KOon” 1
HWHBECTUPOBAHUN TeKymeﬁ BCJIMYMHBI ICHBI UCIIOJIHCHUS OIIIMOHA.

Ilena onuuona “ myt”



Put provision

Put swaption

Pyramid scheme

Lena, mo KOTOpPOif akTUB OyAET MPOJAH MPH UCTIOHEHUH OMIoHa “myT” . Takke
HA3bIBAETCS [IEHOW MCIIOHEHSI ONIIHOHA “TIyT .

O0ecneyenue onuuoHa “myr’

JlaeT neprkarento OOMHMraiy ¢ IIaBarolieil CTaBKOW MPOIEHTa MPaBo, UK OIIMOH, Ha
roraireHne o0Iuranyuy o0 HOMUHAJIBHON CTOMMOCTH B I€Hb BBIIUIATHI KYITOHHOTO IIJIaTeXa.

“CBonmuoH myT”

OUHAHCOBBII HHCTPYMEHT, IIPU UCIOJIb30BaHUU KOTOPOIO IIOKYIIaTelb UMEET IIPABO, WU
OTIIIMOH, Ha 3aKIJIIOYCHUE CIICIIKK “CBOIT’ B KAUECTBE IUIATEIIBIIMKA 0 [ICHHOM OymMare ¢
IUTABAIOIIEH CTaBKOM mporieHTa. Takum 06pa3oM, pogaBel] OMIHOHA CTAHOBUTCS
MOJIy4aTeseM MIaBaoNIero MPOIeHTa/IUIATEIbITMKOM (PUKCHPOBAHHOTO TPOLICHTA.

Mupamuaa

He3zakonHast, MOIIeHHIYECKAs cXeMa, TIPH KOTOPOH JKePTBY 3aCTaBIISIFOT HHBECTUPOBATh
cpencTsa obemanueM 0aCHOCIOBHBIX TOXOJIOB, HO TIPOCTO MCHOIB3YIOT BHOBD
MIPUBJICUEHHBIC CPENICTBA JJIS BHITIAT MHBECTOPAM, HACTAMBAIOIINM Ha MTPEKPAIEHUN CBOUX
WHBECTHIIMH.
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Koappummnent Q, mimm Kosppuunent Q Toouna

PriHoYHAs CTOMMOCTDH aKTHBOB KOMITaHWH, ACJICHHAAd Ha CTOUMOCTb CTPAaxXxOBOI'0 BO3MCIICHUS /
BOCCTAHOBHUTCJIIBHYIO CTOUMOCTD €€ aKTUBOB.

KBaaparnuHoe nporpaMMupoBaHue

Pa3HOBHAHOCTH JTMHEWHOTO MPOTPAMMHPOBAHHS, B KOTOPOM HCIONB3YIOTCS KBapaTHBIC
YpaBHEHUSI BMECTO JINHEHHBIX.

KauecTBeHHbIH ONIIMOH

Takoke HassiBaeTcs Svap option (“ceon” -omion). Beibop mpogaBIioM eHHBIX OyMmar,
MOCTABJSIEMBIX MO (PHIOUYEPCHOMY KOHTPAKTY Ha Ka3HauelcKkue oONUraliy Uik HaJlorOBbIe
ceprudukarel. CM. Taroke cheapest to deliver issue (eHHpie GyMaru ¢ IenieBoi moCTaBKO#).

KauecTBeHHblii cripes

Takoxe HasbiBaetcs credit spread (xpeauthsiii cnpen). Cripea MeXIy Ka3HaYSHCKUMH LIEHHBIMH
OyMaramu ¥ HEeKa3HaueHCKUMH OymMaramu, WICHTHYHBIMU IO BCEM ITyHKTaM, KpOMe
Ka4yeCTBEHHOTo peiitiHra. Hampumep, pa3HuLa Mex 1y JOXOIHOCThIO Ka3HAYEHCKUX
00513aTeNbCTB M JOXOHOCTHIO S AMHUYHBIX POMBIIUICHHBIX 0OIUTaliii C PEHTHHTOM A.

KBanToc

BanroTHbIe ONIIMOHEI ¢ TAPAHTUPOBAHHBIM BAaJTIOTHBIM KyPCOM, IIO3BOJIIONINE ITOKYIATEIISIM,
KOTOPBIX MPHUBJICKAET aKTUB (HAIPUMEp, TepMaHCKUE OOIUTaIliN), HO HE BAJIFOTa, B KOTOPOil OH
OLIEHUBAETCS, OPraHM30BaTh CHIENIKY TAKMM 00pa3oM, 4ToObI OILIaTa IPOUCXOMIIA B IpYyron
BaJIOTE 32 HEKOTOPOE BO3HAIPAXKICHHE.

CBon KBaHTO

Cw. differential swap (muddepenunanbHbii cBoMm).
JIMKBUAHBIE AaKTUBBI

Tekynire akTUBbl MUHYC TOBApHO-MaTE€PHAIILHBIE 3aMachl.
Koa¢duuueHT TUKBUAHOCTH

IMokazarens GHUHAHCOBON MoK (MM Cl1a00CTH) KOMIIAHWH. PaccYnThIBaETCS KaK pasHUIla
TEKYIIUX aKTHBOB M TOBAPHO-MaTEPUAIBHBIX 3AIIaCOB, JIEJICHHAs Ha TEKYIIUe 00S3aTeNbCTBA.
Jannblii K03(QPUIHEHT SBJISETCS ITOKa3aTeIeM JIMKBUIHOCTH KOMIIAHHH U €€ CIOCOOHOCTH
BBIIIOJIHATB CBOM 00s3aTenberBa. Tarke HassiBaeress Acid Test ratio.

Koruposka

Llens! cipoca u MPeUIoKEH s, T0 KOTOPBIM JIJIEP TOTOB COBEPIIUTH CACTKY KYIUIH FITH
TIPOIAXKH.
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Ratings

3HaunTeIbLHOE MOBLINIEHHE KYpPCOB IEHHbIX 6yMar nocje cHumkenusi. Boccranonsienne
YpoBHSHA IKOHOMHMYECKOH AKTUBHOCTH MOCJIE crmaga

JlBmkeHue 1ieH BBepX. [ToHATHE, TIPOTHBOIIOIOKHOE peakimu (reaction).
Oo0paTHasi peHTHasI HMIOTEKA

3aknaziHble, 10 KOTOPHIM OaHK MPOU3BOJUT 3a€M Ha CyMMY, COCTaBILIIOLIYIO ONpe/ie/ICHHbIH
MIPOIIEHT OT OLEHOYHOM CTOMMOCTH JIOMa. 3aeM BBIINIAYMBAETCS JJOMOBIIAAEIbIlY B BUJE
PEHTHI.

CrtpaTterus co ciy4ailHbIMU (IPOU3BOJBLHBIMH) 3JIEMEHTAMH

CTpaTel"I/Iﬂ BHCCCHUS cnyqaﬁﬁoro 3JIEMCHTA B IMTPOUECC MMPUHATHUSA PCIICHUA C LEJIbIO
CHHXKCHHS OYCBUJHOCTH BI)I60pa MMPUHATOI'O PCIICHUA.

CayuaiiHasi mepeMeHHast

DyHKIHS, MIPUIHICHIBAIOIIAS PEATHHOE YUCIIO KaKAOMY BO3MOXKHOMY PE3yJIbTaTy
MIPOM3BOJIFHOTO IKCIIEPUMEHTA.

“Xonnba Hayraa”, “ caxyyaiinble 01y:kaanus’

Teopusi, corinacHO KOTOPOU 1ieHa aKIUKA U3MEHSAETCS U30 JIHS B ICHb MPOU3BOJIBHO;
NU3MCHCHUS HE3aBUCHUMBbI )IpyF oT ,upyra U UMCHOT OJII/lHaKOBy}O CTCIICHb BepOHTHOCTI/I.
MHorue CTOpOHHHUKH “TeOpHH X0b0bI Hayraa" yTBEP:KAAIOT, YTO HEBO3MOXKHO
II0CJICJ0BATCIIBHO HpeBOCXOZ[I/ITl) prHO'-IH])le IIoKasarejin 663 HpI/lH)ITI/IH JOIIOJIHUTCIIBHOI'O
pucka.

"Pa3opoc” meH

MakcumainbHble 1 MUHUMaJIbHBIE IIEHBI, TH00 MAKCUMYM W MUHUMYM II€H NPEUIOKEHUS 1
MOKYTIKH, 3apETUCTPUPOBAHHBIC B TEUCHNE ONPEAECICHHOTO BPEMEHH.

T'u6pua popBapaHOii M OMIIMOHHON BAJIOTHBIX cae0K (“ panmk dpopsapa’)

KonTtpaxT Ha dopBapaHbIi 0OMEHHBII KypC, YCTAaHABIMBAIOIINI BEPXHIOI U HIKHIOIO
T'PaHUIIBI CTOUMOCTH HHOCTPAaHHOW BalFOTHI.

O0aMraMOHHBIA CBOM B 0:KUIAHNU U3MEHEHUs] NPOLEHTHON CTaBKH

OOMeH obnuranyii, HaXoIIKUXCSL B TIOPTQee, Ha HOBbIE OOIUTalK, KOTOPBIE JOCTUTHYT
1ieJIeBOH Jiroparuy nopTgerns Ha OCHOBE IPEANOI0KEHUSI HHBECTOPOB O Oy IyIINX
WU3MEHEHHSIX MPOLIEHTHBIX CTABOK.

Pdukcanus CTaBKH

Cornamenue MEKAY NIIOTCUYHBIM 0aHKOM U 3aC€MIIUKOM, IapaHTUPYIOUIEC OMPCACIICHHYTO
MPOUCHTHYIO CTaBKYy B TCUCHUC YCTAHOBJICHHOI'O II€pUOAA, 00b1uHO0 60 ,HHCfI.

IIpouenTHas cTaBKa
CraBKa HCUNCIICHHS IIPOIEHTA, IPOIOPIIHOHATIFHAS pa3Mepy OCHOBHOTO KallUTaIa.
Hopma npu0bLig; cTaBKa J0X0HOCTH

Hcuucnsiercst Kak TeKyIasi CTOMMOCTh MUHYC CTOMMOCTb B MOMEHT MOKYTIKH, ICJICHHBIE HA
CTOMMOCTh B MOMEHT TOKYITKH. B TeKyIIyl0 CTOMMOCTh aKIMii 4aCTO BKIIFOUACTCS pa3mep
muBuaeH10B. CM. Taoke Return (moxos), Annual rate of return (rogosast Hopma pUOBLTH).

Ko duumenrn peHTadeasHOCTH / IPUOLLILHOCTH

KosddurmeHTs! 1i1s1 onpeaesieHust peHTabebHOCTH / MPUOBUIEHOCTH (GUPMBI 110
OTHOILEHUIO K pa3IMYHBIM 00beMaM HHBECTULINI B 9Ty Gupmy.

Puck npoueHTHOl cTaBKU

B GaHKOBCKOM [ierne - puCK CHIDKEHHS MTPUOBUIH JTHOO BO3MOXKHBIX YOBITKOB, TOCKOJIBKY
MOBBIIIEHUE MPOLEHTHBIX CTABOK IIPUBOJUT K MOBBIMICHUIO CTOUMOCTH (PMHAHCUPOBAHHS
3aiiMOB MJIM IPYTUX aKTHBOB C (PUKCUPOBAHHOM CTaBKOM.

PediTnHrM

Orienka KauecTBa KpeauroB, kotopyto Moody's, S& P u Fitch Investors Service
MMPpUCBAUBAIOT KOMITAHUAM. HCHOJ‘IIﬂyeTCS{ HWHBECTOPAMU U AaHAJTUTUKAMU.



Rational expectations PauuoHajibHbIe 0KHIAHUS

Reaction

Real assets

Real capital

Real cash flow
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Real interest rate

Realized compound
yield

Realized return

Real market

Real time

Rebalancing

Receivables balance
fractions

Receivables turnover
ratio

Receiver

Reclamation

Wnest pa3yMHOr0 O>XMIaHUsI OyIyIIEro 1 pearupoBaHus Ha MPEANoNaraeMble COOBITHS.
Peakuus
[Magenwue eH Benen 3a ux poctoM. [IpotnBomnonoxHo moustuto “noabem” (raly).

PeasbHBIE AKTHBBI

AKTI/IBLI, noaaaromuccs I/IHGHTI/I(I)I/IKaHI/II/I, TaKHUC KaK 31aHud, O60pyZlOBaHI/Ie, IIaTCHTHI,
TOPTroOBbIC MAapKH, B OTJIIMYUC OT (bPIHaHCOBI)IX 00s13aTEeLCTB.

PeanbHbIH KanuTaa

MarepuainbHbIe IIEHHOCTH, KOTOPBIE MOTYT OBITh ITPEACTAaBICHBI B (PHAHCOBBIX YCIOBHSX,
HarpuMep, OanaHchl cOeperaTenbHBIX CYETOB, ICHHBIE OyMaru ¥ HEABIKMMOE UMYILECTBO.

PeajbHbIii MOTOK J€HEKHBIX CPeICTB (HATMYHOCTH)

[TOTOK HATMYHOCTH BBIPAXKACTCS B PEATBHBIX TEPMHHAX / YCIOBHUSX, €CIIN JaHa TEKyIas
MOKyIaTeIbHAast CIOCOOHOCTh 3TUX JCHEKHBIX CPEJICTB MU MOKYMAaTeIbHASI CIIOCOOHOCTh Ha
naty 0.

PeanbHbIe 00MEHHBIE KYPChI

OOMeHHBIE KYpChl, KOTOPbIE ObUIM CKOPPEKTHPOBAaHbI Ha HHQIISILNOHHYIO Pa3HHILY MEXKITy
JIByMSI CTpaHaMH.

Peanbnan IMPOLECHTHAsA CTaBKa

[IponenTHas craBka 6e3 BIMSHAS HHQIAINH, T.€. IIPOLIEHT, KOTOPEIA 3apabaTrIBacTCs B
YCIIOBHSIX TIOCTOSTHHOH TTOKYTIaTEIbHOW CLIOCOOHOCTH Jojuapa. [IporeHTHas cTaBKa B
mepecyere Ha pealbHbIe TOBAPHI, T.€. HOMUHAIIbHAS MPOICHTHAS CTaBKa,
CKOPPEKTHPOBAaHHAS HA BEIMYNHY WHQIIALINH.

Peam3oBaHHDII CI0KHBIH T0X0X

Jloxon, npearnoararolyid, 4To BIILIATHI 110 KyIIOHAM HHBECTUPYIOTCS 110 PIHOYHOM
IIPOLIEHTHOM CTaBKe, JEMCTBYIOLIEH BO BpEMS UX IIOJIyYE€HHUS U 10 CPOKA IOralleHUs
obnuranuy.

Peanm3oBaHHBIi 10X0
Joxon, hakTu4ecku MOTyIeHHBIH B TaHHBII IEPHOI BPEMEHH.
PeasibHbIi PBIHOK

Ilena moxymaTemns u [ieHa MIPOAABIA, HA OCHOBAHUH KOTOPBIX JHJIEP MOT OBI OTIPENIENNUTh
pa3mep caenku. KoTupoBky Ha pelHKE OPOKEPOB 3a4acTyI0 OTPAXKAIOT HE PEANIbHBIA PHIHOK,
a KapTHHY PbIHKA, N300paXXEHHYIO JMJIEPaMH, UTPAIOLIMMH B TOPTOBBIE UTPHI.

PeannHoe Bpemst

KotnpoBka akiuy uiy o0JIMrayy B peajJbHOM BPEMEHH OTPaXKaeT caMoe MOCIIeaHee
NIPEAJI0KEHHE IIEHBI TIOKYITKH W TIPOJaXH. 3a/iepKaHHasi KOTUPOBKA MOKA3bIBACT TeE e
camble IIeHBI TOKYIIKH FITH MPOAaXKu dyepe3 15-20 MUHYT 1mociie COBEpIICHUS CIIEIKH.

H3menenune 0aj1anca

V3meHeHHe COOTHOILIEHUSI aKTUBOB B MOPTderie, Kak TOro TpeOyeT CUTYyaIus.
OcTaTo4HbIe cYeTA K M0Jy4eHHI0

Henonony4eHHbIiT MPOLEHT KEeMECSYHON BBIPYUYKH € IpoJax (1 yacTh AeOUTOPCKOI
3a/I0JDKCHHOCTH) B KOHLIE TIOCTICAYFOLINX MECSLEB.

Ko3agdunuent odopora 3a10/zkeHHOCTEH

OO0muit 10X0 OT OCHOBHOM JCATEIIEHOCTH, ISTICHHBIN Ha CPEIHUI pa3Mep 3aJ0DKEHHOCTH.
Wcnonp3yercs qisa onpeneneHus 3h(HEeKTHBHOCTH YIPABICHUS CUETAMH K TOITYICHUIO

(upmbI.
JIMKBHIAaTOP HMYLIECTBA HECOCTOSITEHHOTO IOJKHUKA

B O6bseaunennom KoposieBeTBe - Ha3HAUCHHBIH KPEAUTOPAMH CIICIIHATHUCT 110
0aHKPOTCTBY, CIESIIHI 32 TPOLIECCOM BO3BPAILEHHS I0JITOB.

“Pexamanus”

3asBieHHIe IIpaBa Ha BO3BpalICHUC WIH IIpaBa ’I‘pe6OBaHI/I$I BO3BpallICHUA KakKom-1100
HeHHOﬁ 6yMaFI/I, KOTOpas ObL1a AKICNTOBAHA C HAPYHICHUEM ITPABUJII IIOCTABKH HUJINA C
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WHBIMH HAPYIICHUAMM.

Jarta BpimiaTsl 1uBuAeH10B. [locsieqHss AaTa perucTpanuy aKuoHepa 1Jst
MOJy4eHHs 00bABJIEHHOI0 TUBHAEHIA

1)/Tata, Ha KOTOPYIO aKIIMOHEP JIOJKEH O()UIHATBHO BIAAETh AKIIUAMH JUIS TOTO, YTOOBI
MMETh MPaBO Ha JUBHCHABI. Hanpumep, KOMIIaHusl MOKET 0ObSBUTH AUBUICH B 1 HOSIOPsI
¢ BeItLTaTOM 1 exaOpst BiaienblaM akiuid, 3aperucTpupoBaHHbM Ha 15 HostOpst. [Toce
MPOBEICHUS TOPIOB HHBECTOP CTAHOBUTCS “ BJIA/ICIIBIIEM JAUBUICHA IO PETUCTPALIMN K
pacueTHOMY CPOKY, KOTOPBIA OOBIYHO COCTaBIsACT 5 pabouux AHEH A HEHHBIX OyMar u
pabouwii ieHb 7St B3auMHbIX (oHI0B. 2) JlaTa, onpenensionas, KTo UMeeT IpaBo Ha
BEIIUIATY OCHOBHOW CYMMBI U IIPOLICHTOB TI0 IICHHBIM OyMmaram. Jlata peructpauu Jis
OOJBIIMHCTBA IICHHBIX OyMar, 00ECIIEYCHHBIX ITYJIOM HITOTEK, - OCICTHIN JCHb MECAIIA.
Jara perucrparuu st 00eCIeUSHHBIX UTIOTEYHBIX 0053aTENbCTB U [ICHHBIX OyMmar,
o0ecIeueHHbIX AKTUBAMH, MEHSIETCS C KaXK/[bIM BBIITYCKOM.

IIpaBo o6opora (perpecca)

TepmuH, onpeaenstomuii TaI 3aiiMa. Eciii 3aeM - ¢ mpaBoM 060poTa, TO KPEIUTOp UMEET
MIPaBO Ha UMYIIECTBO MAaTEPHHCKOIN KOMIIAaHWUH, €CTH 00eCTIeYeHHEe KPEeauTa SBISCTCS
HEAOCTATOYHBLIM JIA YIUIAThl 10JITa.

MMopnexamue MNOoraleHuIo, nmoramaemMbie
I.[CHHLIG 6yMar1/1, oJIe)Kallue MOorameHuro 1o yCJI0OBUAM COIrIallICHUA 00 dMHCCHH.

KomuccuonHblii c00p B CBSI3M ¢ MOramieHHeM IeHHbIX OymMar

KomuccronHblie, B3umaembie poHJaM1 B3aUMHBIX MHBECTUIMHN TP MOTAIICHHH aKIKH.
Hanpumep, KoMucCHOHHBIN cO0p B pasmepe 2% (Ha3bIBaeMBblIii TaAKKe “ Pa3OBbIii
KOMHCCHOHHBIH c60p”) Tipu nipopake akimii crouMocThio B $1000 o3Havaet, 9T0 HHBECTOPY
Oyner Boimaueno $980 (nmu 98% oT CTOMMOCTH aKIMiA).

“Tlopymka’ npu norameHny HeHHBIX GymMar

IIporeHT, Ha KOTOPBI KOHBEPCHOHHASI CTOUMOCTh KOHBEPTUPYEMOH IIEHHOH Oymaru
MPEBBILIACT IEHY MOralieHus (LIeHy UCTIOIHEHHUS OIHOHA).

IIpexBapuTenbHBIA NPOCIEKT

[IpenBapuTenbHBIN MPOCIEKT SIMUCCHHU, COACPIKAIINN HH(POPMAITHIO, 3aIIPATHBACMYO
Kommccneit mo nenHsiM Oymaram u Oupskam. B 3TOT mpocnekT He BXOAUT IeHa
MIPEUIOKEHNS ¥ KyTIOH HOBOTO BBITyCKA.

CraBKa-opHeHTHP

Bazosast nporientHas craBka (Hanpumep, LIBOR), ucrmonbs3yemast 1s1st onpe e icHust
YCIIOBHI1 CBOIIA ITPOLIEHTHBIX CTABOK MJIM COIJIAIICHHS O MPOLIEHTHON CTaBKe.

IMopnexamue BO3MCIIICHHUIO, BO3BpaTy
I.[CHHLIG 6yMaFI/I, noJJjie)kalliue BO3MEILCHUIO IO YCIIOBUAM COTJIAIICHUS 00 3MHCCHH.

PepunancupoBanHasi odauranus

Taxoke Ha3pIBaeTCs MpepeUHAHCUPOBAHHAS OOJIUTAIKS, H3HAYAIBHO BBIMYIIICHHAS KaK
oOrauys 1mox ooIme 00s3aTenbCTBA WA JOXO0MHAS OOIMralys, HO B HACTOSIIINA MOMEHT
obecrieueHHas “ HOHIOM ACKPOY” COCTOSIIUM UCKITIOUYUTEIBHO U3 TPSIMBIX
rocyaapcTBeHHbIX obnmramuii CIIIA, 7ocTaToYHBIX U1 BRIIUIAT AEPKaTEIISIM OOTUTaIlHid.

PedunancupoBaHue (BbIMYCK HOBBIX 00JIUraluii B3aMeH CTapbIX)

Iloramenue 06n1/1rau1/1171 C 10X040M, NOJIYYEHHBIM OT BbIITyCKa Ooiee JCHICBBIX JOJII'OBBIX
00513aTeNLCTB Ha CyYMMY, PaBHYIO WK MPEBOCXOAAIYIO BEJIMYUHY A0JITa, MOAJICKAIIETO
IIOTralICHUIO.

Peruonanbubiii o

B3aumHBIi GOH, TPOM3BOAAIINN HHBECTUIIMH B ONPE/EICHHBIX TeorpagiecKnX 30HaxX 3a
rpaHUIle, HarpuMep, B A3un win EBpomne.

HNmennas o0auranus

OOmauranusi, SMUTEHT KOTOPOU PErHCTPUPYET BIIAJACIBIEB U BBIILIATHI IPOLIEHTOB.
OTtiryaercst oT o0Juranuy “Ha NPeabIBUTENS , KOTOpas MpoJaeTcs 0e3 perucTpanuu
BJIaJIeTIblIa, U (PAKTUYECKOE BIIaJICHUE KOTOPOM SIBJISIETCS €JMHCTBEHHBIM MOATBEPKICHUEM
paB COOCTBEHHOCTH.

3aperucTpupoBaHHBII NpeACTABUTEIb
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Jlumo, 3apeructpupoBanaoe Komuccneii mo cpodHoii OupKeBOi TOProBie U BEAyIIEe JeNa
OT MMEHH OMpPKeBOIT OPOKEPCKOH KOMITAaHWH WM TIOCPETHUKA B CPOYHBIX OMPKEBBIX
oreparmsix.

3aperucTpupoBaHHbIi Tpeiiaep
Usnen OupikH, OCYIICCTBISIFOIIUI YacThIe TOPTOBBIC CIICJIKH 332 CBOU CUET.
Perncrpartop

OUHAHCOBBI HHCTUTYT, HA3HAYCHHBIN JUISl PETHCTPALK BBIITyCKa U BIAAENbIEB IIEHHBIX
OyMar KOMITaHWH.

Pernnpaunonnau 3asiBKa

IOpunnuecknit HOKyMeHT, peacTaBisieMblii B Komuccnio mo eHHsIM Oymaram u Oupikam ¢
LEJIBI0 PETUCTPALNH LIEHHBIX OyMar i IMyOJINYHOTO Pa3MEeIIeHuUS.

Perpeccus

OOBIYHO JTHHEHHAS PErpecCHst UCTIONb3YeTCs IS 00bICHEHNS U/ MM TIPOTHO3UPOBAHHSI
coObiTiid. OcHOBHas popmyna: Y=at+bX+u, rae Y - mepemMeHHas, KOTOPYIO MBI XOTHM
CHPOTHO3MPOBaTh; X - IepeMeHHast, KOTOPYIO MBI UCIIOJIb3YEM ISl IPOTHO3UpOBaHus Y, a —
TOYKA TepecedeHus, b - HaKIOH U U - perpecCHOHHBII ocTaTtok. Benuunnsl “& u “b”
BBIOMPAIOTCS TAKAM 00pa3oM, YTOOBI MUHUMH3UPOBAThH KBAJIPAT CyMMBI OCTATKOB.

Perpeccuonnblii anaaus

CTaTHCTHYECKUN METOI, KOTOPBIA MOXET OBITh MCTIIOIH30BaH JJIS OIICHKH OTHOIIICHUN
MEX]y IepEMEHHBIMH.

YpaBHeHue perpeccun

YpaBHEHHUE, ONMMCHIBAIONIEE OOBIYHYIO B3aUMOCBS3b MEXY 3aBUCUMOH ITEPEMEHHON 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/JC Ooiee
IIO3JJHUX Ha6J'IIOH€HPII7[ (B pAay nocCI€eA0BATCIIbHBIX Ha6J'IIO,H€HHI>i), K CPEIHNUM 3HAYCHUSIM.

O6b1uHas popma pacuera

Ha nenexHOM pBIHKE U pBIHKE OOIHTanii — peryJsipHas OCHOBA, YCTAaHOBIICHHAS IS
pacueToB IO pALy HEHHBIX OyMar: MoCTaBKa KyIUICHHBIX [IEHHBIX OyMar IpOU3BOIAUTCS
MOCJIe YIUIaThl B hefiepaibHbie (OH/IbI Ha CIIEAYIOIIHIA IeHb OCIIE COBEPILECHUS
TPaH3aKIINH.

“TIpaBuio D"

[TpaBuiio, ocBOOOKAAIOIIEE HEOOIIBINE BHIITYCKH aKLUH MyOIMYHOTO pa3MeIleH s
(croumocthio MeHee $1,5 MiH.) OT GOJIBLUIMHCTBA PETHCTPAIIMOHHBIX TPEGOBaHMIT
Komuccnu mo neHHbIM GyMaraMm u GupiKam.

“TIpaBuao In’

Pacniopsxenne Cosera ynpasisitomnx @PC 06 ycraHOBIIEHHN pe3epBHBIX TPEOOBAHHUN KO
BCEM JCTIO3UTHBIM yupexaeHusM. bankn — anenst @PC 10mKHBI epKaTh pe3epBhl 110
CyMMY YHCTBIX 3aiIMOB y 3apyOeXHBIX OTJENICHUH APYTUX OaHKOB B TeUCHUE 28-THEBHOTO
nepuona “ycpennenus” . “Ilpasuno In” o6venuneno ¢ “IlpaBuiom Om”.

“TIpaBusio Im”

Pacnopspxenne Coseta ynpasisttonnx @PC 00 ycTaHOBIEHHH pe3epBHBIX TPeOOBaHUH KO
BCEM JICTIO3UTHBIM yupexaeHusM. banku — unensl @PC 10/KHBI IepKaTh Pe3epBbl M0/
CYMMY YHUCTBIX 3aiMOB Y HHOCTPaHHBIX OTIEJICHUI APYrUX OaHKOB B TeUeHHE 28-THEBHOTO
nepuoaa “ycpennenus” . “IIpaBuiio Om” Taroke 00sa3biBaeT 6aHku - uieHsl ®PC nepxkartb
PE3ePBHI MO/ €BPOI0JUIAPOBEIC 3aMbI, BBIJAHHBIC 3aPYOCIKHBIMHU OTICICHUSIMH 3THX
0aHKOB KOMITaHMSIM, Pa0OTAIOIIMM Ha BHYTPEHHEM PBIHKE, Ha JOCTHKEHHE Lieel
BHYTPEHHET'O PbIHKa.

“TIpaBuio Kpio”

Pacnopspxenne Cosera ynpasisttornx OPC, ompenernstomiee “TOTOI0K” IPOIEHTHBIX
CTaBOK, [0 KOTOPBIM OaHKH MOTYT OCYILECTBIISATh BBIILIATHI 110 cOeperaTebHbIM BKIIAIaM U
cpounbM aenosutam. Cpounble aeno3utst pasmepom B $100000 1 Gosiee He peryIHupyOTCS
“TIpaBmiom Kpro”.



Regulatory

. L Peryaupyonue NpUHIAILI 0yXTaJTePCKOro y4era
accounting principles = o'y /TMPYIOIHE HPHHIL y P y

[puHIUIB OyXTaaTepCKOro y4eTa B COOTBETCTBHH ¢ TpeboBanusaMu DenepanpHon
CUCTEMBI OAaHKOB KHIJIMITHOTO KPEIHTa, IIO3BOJIIOIINE CCYAHO-COeperaTeIbHbIM
ACCOIMAIINSM SKETOTHO MPUHUMATH PEHICHHs 00 OTCPOYKE MPUOBLICH U YOBITKOB OT
MPOAAXKH aKTUBOB M aMOPTHU3UPOBATh 3TH OTCPOUYKH B TEUCHHUE KUZHEHHOTO IIHKIIA
MIPOAAHHBIX aKTHBOB.

Regulatory pricin N .

rigkg yp 9 HopMaTuBHBIIi LIEeHOBOI puck
Puck, BO3HUKaOMMKA [TPY OrPaHUUYEHUHN PETYJIUPYIOIMMHU OPIaHaMU CTPaXOBOW IIPEMHUH,
KOTOPYIO MOTYT B3UMAaTh CTPaxOBbIE KOMIIAHHH.

Regulatory surplus HopmMaTHBHbBI U3JIHIIEK

W3nuiek, onpeaeneHHbIi ¢ MOMOIIBI0 PEryIHPYIONIMX MPHHIAIIOB OyXralTepcKoro yyera.
JomyckaeT HEpBIHOUHYIO OLICHKY aKTHBOB MJIM [TACCHBOB. MOXET CYILECTBEHHO OTIIMYATHCS
OT 9KOHOMHYECKOro u3nuiika (economic surplus).

Reinvestment rate  CraBka penHBeCTHPOBAHUS

ITpoueHTHAs CTaBKa, IO KOTOPOH PEMHBECTUPYIOTCS ITPOIIEHTHBIE TOXOABI MO 0JITOBOMY
00513aTeNbCTBY B TEUCHHE TIEPUOJA KU3HHU 3TOTO JJOJITOBOTO 003aTeNbCTBA.

Reinvestment risk PenHBECTHIHOHHDIN PUCK

Puck Toro, 9yTo noxy4eHHbIe B Oy IymeM JOXObI HHBECTOP OyIEeT BEIHYXKICH
PEUHBECTHUPOBATH TI0 0OJIee HU3KOU MPOIIEHTHOM CTaBKe.

Reinvoicing center  Ilenrtp “ peunBoiicunra” (II0OBTOPHOI0 BHICTABJIEHHUS CUETOB)

IentpasibHas prHAHCOBAs TOUCPHSIS KOMITAHUS, UCIIOIb3yeMasi MHOTOHAI[HOHAILHOU
KOpIIOpaIie A1l CHUKECHHUS PUCKA TIOTCHIIMAIBHBIX YOBITKOB MO c/ieiKaM. BeicTaBieHue
CYETOB 10 BHYTPECHHEMY KCIOPTY BEIETCS B “ IOMAIHEH™ BaIIOTE, MOCIIE YEro MPOUCXOIUT
MTOBTOPHOE BHICTABJIICHUE CYCTOB BCEM JCUCTBYIOMINM JOYCPHUM KOMITAHUSAM B HX MECTHOM
Bayrote. LleHTp “penHBoOicHHra” TakKe MOXKET OBITh UCIIOJIB30BaH KaK IEHTpP “HeTTHHTA” -
B3aMMHOTO 3a49eTa 00513aTeILCTB U AKTHBOB MEXKAY (HIIHAIaMi OaHKa MM HECKOIbKUMHU
OaHKaMHU.

REIT (real estate

. Hnoreynblii MHBECTHUIIMOHHBIM TPacT
investment trust) u P

Wnorednslii ”HBECTUIIMOHHBIIN TPACcT CXOJIEH IO CyTH C (POHIOM B3aMMHBIX HHBECTHIINH
3aKpBITOTO THHA. VINOTeuHbIe MHBECTUIIMOHHBIE TPACTHI OCYIIECTBISIOT HHBECTHIINU B
HEABWXUMOCTb HUJIN SaﬁMbI, o6ecnequHble CleJ,eCTBy}OHJ,eI‘/II HEABHWXUMOCTbHIO, U
BBIITYCKAKOT aKI[UH 11O 3TUM UHBECTULHUAM.

Relative purchasing CpaBHHUTEIBLHBIH MAPHUTET MOKYNATEJILHOM CIIOCOOHOCTH

power parity (RPPP) P P y
CMbICHT UJIEU B TOM, YTO CKOPOCTh U3MEHEHUS yPOBHS 1IEH Ha TOBaphl B OAHON CTpaHe 1o
OTHOIIICHHIO K YPOBHIO IIEH B IPYTOH CTpaHE OMPEAesieT CKOPOCTh H3MEHEHHSI OOMEHHOTO

Kypca BaJfOT JBYX CTPaH.
Relative strength CpaBHHTEIbHAS CHJIA

JIBKeHHe TIeH Ha aKI[MK B TEUECHHE MTOCIIETHETO T0/1a [0 CPABHEHHIO C PHIHOYHBIM
urgexkcom (S& P500). Croumocts Huke 1,0 03HawaeT, 4To aKInuK AEMOHCTPUPYIOT
CPaBHHUTEINILHYIO CITA00CTh B IIEHOBOM JBHKEHUH (IIEHBI HA HUX — HUYKE CPEIHEPHIHOYHBIX),
a crouMocTb Bbimie 1,0 o3Hauaer, 4T0 aKIuy MPOSBISIFOT CPABHUTENBHYIO CHIY B TedeHue 1
roja. YpaBHeHHE U1 pacuyeTa CPaBHUTELHOM CUITBL: [TeKyIas eHa akiuu/iiena akiuu 1
rox Hazaj] : [Tekyiee 3HaueHune S& P500/3nauenue S& P500 1 rox Hazan].

Relative value CpaBHHUTEIbHAS IEHHOCTH
[puBeKaTeIbHOCTH OJHOTO (PUHAHCOBOTO MHCTPYMEHTA, U3MEPSIeMasi C YIeTOM PHUCKa,
JIMKBHHOCTH U JIOXOJHOCTH, OTHOCUTEIILHO JIPYroro MO0 JaHHOTO (PUHAHCOBOTO
HMHCTPYMEHTA, WK CPOKA MOTAICHUS OHOTO (PMHAHCOBOTO HHCTPYMEHTA OTHOCUTEIHHO
JIPYyToro.

Relativeyield spread CpaBHuTEIbHbII CHPeX T0XOTHOCTH
OTHOIIIEHHE CIpeia JOXOAHOCTH K YPOBHIO JOXOTHOCTH.

Remainder man JInmo, moxy4yamiiee 0OCHOBHYK) CyMMY aKTHBOB TPACTA MPH €ro POCIycKe

Remaining maturity Ilepuoa BpeMeHH, OCTABLIMICS 10 CPOKA NMOraIIeHUs 00 M auii
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OcTaTok 0CHOBHOI1 CyMMBI 10/1Ta

OcTaBmiasicst cyMMa JIoJira B JoJutapax, oJIe)Kariast BEIIUIATe MO 3aKIIaHOW, Ha
OTIpE/ICIICHHBI MOMECHT BPEMEHHU.

PriHoOK 00uramnuii “ Pemopanar”

Buemnuit peinok B Huaepnangax.
“TIpoBOoMHNK" WHBECTHIHIl B HEIBHKIMOCTH

I’OpI/IIII/I"IGCKOC JIM1o, UMerouiee npaBo 6paT}, B TpacCT UIIOTCKH, obecrneyeHHbIe THOBIMU
BUAaMH1 HEABUKMMOCTH, 1 BBIITYCKATh IO HUX HECHHBLIC 6yMal"I/I, MMpeACTaBJIAIOIINEC
HEOCIUMOC y4aCTHE B ITYJIC UIIOTEK.

OT/10:K€HHAsl BBIIIATA JIEHET

TexHuKa, KOTOpas BKIIOYAET BBIIIICKY Y€KOB JJIs1 0AaHKOB, PACHOJIO0KEHHBIX B OTJAICHHBIX
MECTax, Ul YBEIHUCHHS KOJICOAHUS OTUHCICHUI.

Ape}ma C MOJIHBIM 06c.11y>lcm;a}meM
Cwm. Full-service lease

I[OXO)JHOCTL MpH norameHuun

[Ipu nponaxe u NOKynKe — JOXOIHOCTD [IPH MOTALLEHUH, [0 KOTOPOH aHzaepaitep
IpeAaraeT MHBECTOpaM OOJIMranny K MpoJiake.

BHoBb OTKPbLITH 3a€M

MunuctepctBo ¢uHancos CIIIA, sxenas npoaaTh TONOTHUTENbHbBIE OOIUTAINN, TIPOAAET UX
U3 yKe CYIIECTBYIONMIETO BHIMTYCKa (BHOBb OTKPBIBAET 3a€M), BMECTO TOTO, YTOOBI
MPEAJIOKNUTD o6m/1rau1/11/1 HOBOTI'O BBIITYCKa.

Peopranmzanus

[ToaroroBka 1aHa pecTpyKTypu3anuu Ou3Heca qeOUTopa U BOCCTAaHOBIICHHST (PMHAHCOBOTO
3JI0pOBbsI KOMIIAHHHU-OJDKHHKA.

IIpobaema “nemouxu 3amen”

W mest 3aKITIF09AETCS B TOM, UTO TIPH BEIOOPE MTPOEKTOB HEOOXOIMMO YIUTHIBATH Oy IyIIIHE
pelIeHns O 3aMeHe aKTHBOB.

CrouMoCThb 3aMeleHus (3aMeHbl)

W31epKKU Ha 3aMEIIEHNE aKTHBOB KOMITAHUH.

Mukia 3amenienust

YacroTa 3aMeHbI OJJHOTO aKTHBA Ha SKBUBAICHTHBIN aKTHB.

CTouMOCTh 3aMeleH st

Tekymue U3AepKKHU 10 3aMEIIEHUI0 aKTHBOB KOMITAHHUH.

“TlopT¢enn coorBeTcTBUSA"

[Moprdens neHHbIX OyMar, MPUBEACHHBIN B COOTBETCTBUE CO 3HAUCHUEM WHJIEKCA WUITH
0a30BBIMH IIOKA3aTEIIMHU.

“Pemo”

JloroBop, COrfIaCHO KOTOPOMY OJIHA CTOPOHA IIPOJIAET IIEHHYI0 OyMary Jpyroil CTOpoHe ¢
00513aTeNBCTBOM €€ MOCIIEeAYIOIIEro BBIKYIIA B ONMPEICICHHYIO IaTy [0 YCTaHOBJICHHON
nene. Cm._Repurchase agreement (morosop 06 o6patHOit TOKyTIKe).

Byxrajirepckuii MHOKUTEIb (MHOKUTENb IyJ1a)

MHOXHTENb MTyJ1a, 3asBJICHHBIA OKyIaTejIeM O0IUraluy Ha JaHHBIA aMOPTU3AIHOHHBIN
[IEpUOA.

OT4yeTHast BAJIOTA

Bautora, B KOTOpO# XOJIAMHIOBas KOMIIAHUS TOTOBUT CBOM (PUHAHCOBBIE OTYETHI; TaK, IS
aMepUKaHCKUX KoMITaHui 3To — nosap CLIA.

BOCl'IpOPI3B0)JI/lM]>le AKTHUBbI

MartepuanbHblii akTHB (00MagafoIINi HU3UIECKUME CBOMCTBAMHU), KOTOPBIt MOKET OBITH
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BOCITPOM3BE/ICH; HAIPUMED, 3[aHKie U 000PYA0BaHHUE.
JoroBop 00 o0paTHOii MOKynKe

JoroBop, CoriacHoO KOTOpOMy Iponaser (auiep) 00s3yeTcsi BBIKYIIUTh LEHHYO Oymary
00paTHO y MOKYIATeIIsl [0 yCTAaHOBJICHHOM LICHE B ONPEACIICHHYO faTy B Oyaymiem. Takke
Ha3bIBACTCs “perno” M NpeICcTaBiIseT cOO0H KpaTKOCPOUYHBIH 00ECIeYeHHbII 3aeM,
obecrieueHreM o KOTOPOMY MOTYT CITY>KHTh Ka3HauelcKas ieHHas OyMara, HHCTPYMEHT
JICHSXKHOTO PBIHKA, TOCYIAPCTBEHHAS IICHHAsE OyMara Wi [IeHHas Gymara, obecredeHHas
unotekoil. C TOYKM 3peHust NoKynaresst (KIMeHTa) 3Ta CIelika Ha3bIBaeTCsl “ 0OpaTHbIM
pero”.

OOpaTHBIil BBIKYN aKIAi

CpeacTBO BRIIIATH HATMYHBIX JICHET aKIMOHepaM, peroararoee 0ojee CylnecTBeHHbIC
HaJIOTOBBIE JIBIOTHI, YEM IIPH BBIIUIATE TUBHACHIOB. AKIIWY, BBITYLICHHBIC B O0palieHue u
3aTeM BBIKYIIGHHbIE KOMIITAaHUEH-9MHUTEHTOM, Ha3bIBAIOTCS TOCYAAPCTBEHHBIMH [IEHHBIMH
O6ymaramu. OOpaTHBII BEIKYTI IPOM3BOAUTCA Ha “TONTAHACKOM” ayKIIMOHE, OTKPBITOM
PBIHKE WM ITyTEM TEHIEPHOTO MIPEIOKEHHS.

Pe3epBHbIe TpeOoBaHUSA

OcHOBaHHbIE Ha pe3epBHBIX KO duUIeHTax 00bEMBI IEHEKHBIX CPEACTB B JOJIIapax,
KoTOpble OaHKK 00sI3aHBbI AepKaTh Ha neno3utax B dexepanbHOM pe3epBHOM OaHKe.

TpeOyemblii 10X01

MuHUManbHEINA O)I(I/IﬂaeMHﬁ J0XO01 11O NHBECTULIHAM, HCO6XO}:[PIMLII71 JJIsA TOIO, 4TOOBI
HWHBECTOPLI MOXKEJIAJIN KYIIUTh dKTUBbBI KOMIIAHWUU, T.C. OCYILICCTBUTh MHBCCTULIUU.

TpebyeMasi 10X0THOCTH

OOBIYHO OTHOCHUTCS K OONUTAINAM; TpeOyeMasi pRIHKOM TOXOTHOCTb 10 (PHHAHCOBBIM
MHCTPYMEHTaM JJIsl IPUBEICHHUS B COOTBETCTBHE IMOTSHIMABHBIX JOXOA0B U
CPaBHUTEJILHOTO PUCKA MTOKYIIKH 3TUX (PMHAHCOBBIX HHCTPYMEHTOB.

Pe3eps
Cratbst OyXTraJITepCKOT0 yueTa, OTpakarolias yCIOBHbIE 00s13aTeNIbCTBRA.
Pe3epBHas BasoTa

WHoctpanHas BaJfoTa, KOTOPYIO LEHTPAIbHBIN OaHK WM IpyTHe OPTaHbl BATIOTHOTO
pEryInpoBaHus IepXKaT IS OCYIIECTBICHHS BATIOTHON NHTEPBEHINH U YPETyJIUPOBAHHS
MEKIPaBUTEILCTBEHHBIX IPETCH3UH.

Pe3zepBHbIe KO3 (PHLIMEHTHI

OnpeneneHHbIi MPOIEHT ACMO3UTOB, YCTaHOBICHHBIN COBETOM YIIPaBIIAIOMINX
®DenepanabHOIl pe3epBHOM CUCTEMBbI, KOTOPBIA OAHKH JOJDKHBI IEPKaTh HAa OCCIPOIIEHTHBIX
cdeTax B oJJHOM u3 12-u ®@enepanbHbIX pe3epBHBIX OAHKOB.

PesepBHbIe TpeOoBaHUSA

[IponeHT Aemo3UTOB pa3IMYHBIX THUIIOB, KOTOPBIA OaHKU- WwieHbl DeepantbHOi pe3epBHON
CUCTEMBI JJOJDKHBI JIepKaTh Ha aeno3utax OPC.

YacToTa u3MeHeHuUs I1aBaoiell NPOLEHTHOH CTaABKHU

OcTaTo4yHbIe AKTHBBI

AKTHBBI, OCTaBIIIHAECS MTOCIIE BBIACICHUS CPEACTB, JOCTATOYHBIX IS YIOBJICTBOPEHUS
MpeTeH3UH nepkarenei “crapmmx” TOJITOBBIX 00S3aTEIbCTB.

OcraTo4yHoe TpeOoBaHUE

Cwm. Taxoke Equity claim (3asBrenue mpaBa Ha J0JTIO B KaruTae).

IMoaxox “ ocraTounoro xuBuaenga”

[Moxxom, mpennoaaratoIini BEIIATY KOMIAHHESH THBUACHIOB UCKITFOUHTEIBHO PH
OTCYTCTBUH ITPUEMJIEMBIX BO3MOYKHOCTEHN [T HHBECTUPOBAHUS STHX CPEICTB.
OcTtaTo4HbIe YOBITKH

VOBITKYM aKIIHOHEPOB W3-3a Pa3IMYIHBIX TIOIX0I0B MEHEKEPOB KOMITAHHH K padore.
OcTaTouHbIi MeTO

Meron pacnpeseneHus IeHbl OKYTIKH proOperaeMoit pUpMEBI cpein proOpeTaeMbIX
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AKTHBOB.
OcTaTo4HbIi pUCK

Cwm. Taxske Unsystematic risk (Hecucremarnueckuii puck).

OcraTkn

1) YacTu 1OXOIOB MO aKUHUsIM, HEOOBICHUMBIX Ka3yalbHBIMHU [IEPEMEHHBIMH (T0XOJ 110
PBIHOYHOMY MHAEKCY). OHH SIBISIFOTCS MEPOH BIHAHUS Ha PUPMY COOBITHIA, SIBISIOIIUXCS
CrierpHIECKUMH TS 5TOM (PUPMBI, B TEUEHHE OTIpeIeTIeHHOTO TTeproaa. 2) OcraTrouHbe
MOTOKH HAJMYHOCTH, 00pa30BaHHBIEC 0OECIICYSHHEM ITyJIa HIOTEK 1 IIOTOKAMH CPEJCTB,
HEOOXOAUMBIX T (PMHAHCHPOBAHHS 00ECTICUCHHBIX OOIUT AN .

OcTraTto4yHasi CTOMMOCTh

DTO MOHATHE OOBIYHO OTHOCHUTCS K CTOMMOCTH COOCTBEHHOCTHU apeHagoaaTeiii Ha MOMEHT
HUCTCUYCHU CPOKa apCHABI.

YpoBeHb CONPOTHBJICHUSA

L{eHOBO# ypOBEHB, BBIIIE KOTOPOTO (MPE/MOIIOKHUTENLHO) KOTUPOBKAM [IEHHON OyMard uim
PBIHKY TPYJIHO HOJIHATHCS.

Orpaﬂnanenbﬂme ycaoBusi

VYcnoBus 10roBopa, Hajgararolue OrpaHMYeHNs Ha JeSTeIbHOCTh 3a€MILUKOB, HAIPUMED,
OTpaHWYCHUS Ha 0OOPOTHBIM KalNTall, KAUTAIbHBIE aKTHBbI, OyTyIIHe 3aiiMbl ¥ BBIIIJIATY
JIMBHICHIOB.

Po3ununbIi
I/IH[lI/lBI/l)IyaJ'H)HI)Ie U MHCTUTYIUUOHAJIbHBIC KIIMCHTHI B OTJIMYUE OT 6p01<ep013 " AUJICPOB.
Po3Hnunblii kpeauT

Kpenut, npeaocTaBieHHbI KOMIIAHUEH KIMEHTaM JUTs IPUOOPETEHUSI TOBAPOB MU YCIIYT.
Cwm._Consumer credit (moTpeOUTeIbCKIIA KPEIuT).

Po3nnyHnbie HHBECTOPbI (l/lHI[l/lBﬂIlyaJ'lLHLle ﬂHBeCTOpBl)

Mernkre HHBECTOPHI, IPEIOCTABIIIIONINE COOCTBEHHBIH KalTUTall B COOCTBEHHBIX HHTEPECAX.
Hepacnpenesnennas npuobLib

VYuer HpI/I6BIJ'H/I, OCTaBJICHHOM (I)HpMOfI JJIs1 pCMHBECTUPOBAHMS B CBOIO JICATECIILHOCTD!
HpI/I6LIJ'II), KOTOpas1 HC BbIIUIAYMBAIOTCA B BUAC JUBUACHIOB.

IIpouenT yaep:xanus

[TponieHT NpHOBLTH, YACP)KUBAEMOI KOMITaHHEH, HIN SAMHHULIA MHHYC KOI(QPUILIHSHT
BEITUIATHI TUBUACHAOB. Takke Ha3bIBaeTCs “KOA(POHUIMEHT yACPKAHUS .

Ioramars (10JroBbie 00513aTENLCTBA)

[Moracuts 1ieHHyI0 OyMary, Kak Ipu Bo3Bpare J1oJra.

BoccranoBienune, BO3Bpar

JIBr>keHHe LIeH B HaIllPaBJICHUH, IPOTHBOIIOJIOXHOM NPEIbIIYIIEMY TPSHIY.
Peanu3oBanHbIii 10X01 (MPUOBLIb) MIIM YOBITOK OT BJIOYKEHHsI KauTaIa

W3menenune crouMocTy OpTdes 3a OLEHUBAEMbIH IIEPHO, BKITIOUas Jito0oe
pacnpezeneHye NpuoObLI U3 MopTdes B Te4EHHE 3TOrO IIEPUOJIA.

JloxoaHOCTh aKTHBOB

IMokazarens nprOBUTEHOCTH. OTIpeaesseTcs IeJeHHeM BETHUMHBI YHCTOTO J0X0/1a 3a
nocneaaue 12 Mecsies Ha COBOKYITHYIO CPEIHION0 BEJIMYNHY aKTHBOB. Pe3ynbrar
BBIP@XKAETCS B NPOLIEHTAX. JIOXOAHOCTh aKTMBOB MOKHO PA3JIOKUTh Ha JJOXOIHOCTh POIAXK
(4ucTBI 10X0A/BBIPYYKA ¢ IPOIAK), YMHOKEHHYIO Ha II0Ka3aTesb UCIIOIb30BaHUs aKTHBOB
(mpogaxu/akTHBEI).

JdoxoaHocTh KanuTaga

WNuaukaTtop npubsuibHOCTH. Onpesiensercs AeleHHeM BEeIHYMHBI YUCTOT0 J0X0Aa 3a
nocneaaue 12 mecsieB Ha aKIMOHEPHBIN KanmuTal (0OBIKHOBEHHBIC aKIIUK) C TIOTPABKOI Ha
CIUTUTHI aKiMid. Pe3ynbraT Beipaxkaercst B ipoueHTax. MHBecTops! ucrons3ytor ROE B
KavyecTBe Mepbl 3((EeKTHBHOCTH HCIOIb30BaHNs KoMItaHuel ux nexer. [lokasarens ROE
MOYKHO Pa3iioXUTh NOX0OHOCTh akTUBOB (ROA), yMHOXKEHHYIO Ha (PUHAHCOBBIN JIEBEPEIK



Return on
investment (ROI)

(cymMapHBIe aKTHBBI/CYyMMAapHBIN KaruTal).
J0X0IHOCTH HHBECTHPOBAHHOTO KANMUTAJIA

O06b14HO ompenensieTcs “OyXraITepcKuM” H0X0A0M KaK 9acTbI0 YHCTOW OaJaHCOBON
CTOMMOCTH KOMITaHHH.

Return on total assets JloxonHocTh CyMMapHbBIX AKTHBOB

Return-to-maturity
expectations

Revaluation

Revenue bond

Revenue fund

Reversepricerisk

Reverserepo

Reverse stock split

Revolving credit
agreement

Revolving line of
credit

Reward-to-volatility
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CooTHOIIEHHE JIOXOJI0B AepiKarelieil OObIKHOBEHHBIX aKLUil K CyMMapHbIM aKTHBaM
KOMITaHHH.

O:xuaaHus T0X0THOCTH HA JATy NOTralleHus

BapuaHT Teopuu YUCTHIX OXKHUIAHHM, TIPEAONIATAIONIHIA, YTO JOXOAHOCTD, peain3yemMast
MHBECTOPOM B pe3yJIbTaTe MepeHoca KPAaTKOCPOIHBIX OOIHUIaliii Ha OIIPeACICHHbIH
“MHBECTUIIMOHHBIN TOPU3OHT , OYJET PaBHOU JOXOAHOCTH IO OOJUTALINH C HYJICBBIM
KYIIOHOM, CPOK TIOTAIIEHUs] KOTOPOW COBIIAAAET C “ MHBECTUIIMOHHBIM TOPU30HTOM .

PeBanbBanus

[ToBbIIcHUE 0OMEHHOTO Kypca BAJIIOTBI 110 OTHOIIEHHUIO K KypCaM APYTIUX BAJIIOT UJIH
CTOMMOCTH 30JI0Ta.

Joxoaunas o6auranus (06JUranust moj 10Xo01bl)

OO0sauranysi, BeIMYIEHHAs MyHHIUIAIEHBIM 00pa3oBaHueM A1l (PUHAHCHPOBAHMUS TIPOEKTa
WJIN TIPEJINIPHUATHS; IPU 5TOM SMHUTEHT OT/AET MO/ 3aJI0T JIep KaTelsiM OOJIMTaluii I0X0bI,
MOJyYEHHBIE OT JeSITeIbHOCTH (PMHAHCUPYEMBIX IPOEKTOB, HAIIPUMEP, OOJIUraluy Mo
TOCTIHTANIBHBIE JOXO/bl M OOJIMTalliy MOJ] IOXOABI OT 3KCIUTyaTaluy KaHAIM3alnOHHBIX
ceren.

Joxonnblii ponpg

®DOH/I, OTYNTHIBAIOIIUICS 32 BCE TOXOBI MPEATIPHUATHS, PHHAHCHPYEMOTO
MYHUITUTAIBHBIMHI TOXOJHBIMH OOJHTaIHsIMU.

OO0paTHblii IEHOBO# pUCK

Tum prcka HIOTEYHOTO MEPHO/Ia, BO3HUKAIOIIET0, KOTIa KPEIUTOp 005S3yeTcs MPOoIaTh
KPEAUTHI HHBECTOPY IO CTABKaM, MPeoOIaatolinM Ha MOMEHT oOpaiteHus (3assBKH), HO
yCTaHaBJIMBAET CTaBKHU, KOTJ[a 3aeMIIMKH 3aBepIIatoT cuesky. Kpeaurop, Takum odpazom,
MOJIBEPraeTCsl pPUCKY MaJEeHUS CTaBOK.

OopatHoe pemno

ITo cyTtH, oTHOCHTCA K 10rOBOpY 00 00paTHOI nokynke. Ecii paccMaTpuBarth 3TO HOHSTHE
C TOYKH 3pCHHUS KJIMEHTA, TO KJIMEHT MpeasiaraeT MpoAaBIly 00eCICYeHHBIH 3aeM.

OOpaTHbIii CIVTUT aKUIMiA

IpomnopIMoHATBHOE COKpAIIEHHE YHCIIa, HO HE CTOMMOCTH aKIMH, HaXOIAIIUXCS B
COOCTBEHHOCTH aKIMOHEPOB. 3a aKIIMOHEPAMH COXPAHSETCS TOT XK€ TPOIIECHT aKIIHOHEPHOTO
KamuTana, 9To ¥ 10 crumta. Hampumep, B pesysprare ciummta 1 k 3 akIiMOHepsI MoTydar
OJIHY aKIIMIO 33 KaX/ble 3 aKIHH, KOTOPBIMU OHH BIajenu 10 crututa. CTOMMOCTE KaXIoit
aKIMHK T10ciie 00paTHOro crutkTa Oy/aeT (B JaHHOM mpuMepe) B 3 pa3a O0JIbIIE, YeM JI0
CILJIMTA. HO[[O6H])IG HeﬂCTBHH 4acTo MpCANPUHUMAIOTCA KOMITAHHUAMU, KEJIAIOIUMHA
YBECJIMYUTH PIHOYHYIO CTOUMOCTH CBOUX aKL[I/Iﬁ " MPUBJICYb NHBECTOPOB.

" PeBosibBepHBIii" (B0O300HOBJIsIEMbIil) KPEAUTHBIN 10r0BOP

IOpunndeckoe 00s3aTenbCTBO, IPU KOTOPOM OaHK 00€MIaeT MPEIOCTABUTh KIIMEHTY KPEIHT
HA OTOBOPEHHYIO0 MaKCUMAJIbHYIO CYMMY B T€UEHHE OIPEIEICHHOTO TIePHOIA.

" PeBosibBepHasi" KpeauTHAsSH JIUHUS

bankoBckasi KpenuTHas! JIMHUSL, TI0 KOTOPOM KIIMEHT IIATUT KOMUCCHOHHBIE 32
00s13aTeNbCTBA MPEIOCTABICHUS KPEIUTa U MOXKET OpaTh U BO3BPALIATh IEHEKHBIE
CpelicTBa B COOTBETCTBUU CO CBOMMH MOTPeOHOCTAMU. OOBIMHO KpeAUTHAS JIMHUS
1oJipa3yMeBaeT TBEpbIe 0053aTENbCTBA CO CTOPOHBI 0aHKa Ha IEPHOJ B HECKOJIBKO JIET.

OTHolIEeHHE BO3HArpaKaeHusl K BOJIATHJIbHOCTH

OTHoOIIEHNE MOJTYYEHHOTO BOZHATPAXKICHUS K CPEJHEKBAAPATHIECKOMY OTKIOHEHHIO
noptgerns.
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"Hrpa" Ha KPUBOW T0XOAHOCTH

HOKyHKa JA0JTOCPOYHBIX 06erau1/1171 B OKMJaHUU IPUPOCTA KalluTaJla IpU MaACHUU
JOXOJHOCTH C COKpAIICHUEM CPOKa IMOTralllCHUs1 06n1/1rau1/1171.

IIpaBo aknuoHepa Ha Npuo0peTeHHE AKIUI HA JIBTOTHBIX yCJIOBHAX

KpatkoBpemennsiit (06srau0 Meree 90 nHei) omon "KoT" Ha MOKYITKY JOMOJTHHTEIBHBIX
aKIMH, BBITYIIEHHBIX KOMIIAHHEH IS BCEX CBOMX aKIIMOHEPOB Ha MPONOPLHOHAIBHON
OCHOBE.

Hanenenne nmpaBaMmu

Hanenenune cymecTBYONMX aKIIOHEPOB MIPaBaMH, TIO3BOJISIONIMMHI UM MOKYTIATh
JIOTIOJTHUTEIIBHBIE aKIIUH, 0OBIYHO C TMCKOHTOM IO OTHOIICHHIO K PHIHOYHOI 1eHe. [IpaBa
4acTo OBIBAIOT MEPEBOAHBIMH, TIO3BOJISIONIUMH aKITHOHEPY MPOJATh UX HA OTKPHITOM PHIHKE
TEM, KTO XOTeJ Obl HIMH BOCIIONL30BaThCs. [Ipotieypa HaieneHus npaBaMu 0COOCHHO
XapaKTepHAa JIJIsl HHBECTUIIMOHHBIX (DOH/IOB 3aKPBITOTO THIA, KOTOPEIC HHAYE HE UMCIOT
BO3MOKHOCTH BEIITYCKAaTh JIOITOJHUTEIbHBIC OOBIKHOBEHHBIC AKIIHH.

" C npaBamun"
AKUUH, IPOIaBaeMBbIe BMECTE C IPUIIArAEMBIMU K HUM IIPABAMH.
Bup:xeBble Kpyru

ToproBbsie apeHbl, PacIoIOKEHHBIC B OTIEPAIIMOHHOM 3ajiec (DOHIOBOM OMPIKH, HA KOTOPBIX
TpeiIephl UCTIONHSIOT TpUKa3bl. lHOT A Ha3bIBaeTCS “sIMOM” .

Puck

OOBIYHO OIPCALCIIACTCA KaK CPEAHCKBAAPATHICCKOC OTKIIOHCHUC JOXOAHOCTU CYMMAapHbIX
HHBGCTHHHﬁ. CrereHb HCEOIPCACIICHHOCTU JOXOJHOCTHU aKTHBa

MpuoGHUILHOCTH ¢ MONPABKO HA PUCK

BeposiTHOCTB, NCTIONB3yeMast I OTpeeIeHUs “ rapaHTHPOBAHHOTO" OXHIAEMOTO
3Ha4YeHMs (MHOT/Ia HA3bIBACTCS IKBUBAICHTOM HAICKHOCTH), KOTOPOE MOTJIO ObI OBITh
HKBHBAJICHTHO 0XHAAeMOMY 3HAYEHHMIO C IIONPABKOM Ha PUCK B HACTOSAIINI 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
NpUOBLIb, KOTOPast HO3BOJISIET IPOHAOIIIOAATE, KaK 3TH aKTUBBI ITPOSIBUIIN ce0s1 B CPAaBHEHUH
¢ 0a30BBIM aKTHBOM C TEM K€ PUCKOM.

PuckoBblii apouTpax

CHeKyJISILII/I}I OCO3HAHHO HEBEPHO OLICHEHHBIMU LIECHHBIMA 6yMaFaMI/I, O0OBIYHO B CBSI3U CO
CIOCJIKaMH I10 CIIUAHUIO U IIOTJIOIICHUIO.

He pacnoJioxeHHbI K pUCKY

WHBecTop, HE pacnoIOKEHHBIN K PUCKY - 9TO OJIMH U3 T€X, KTO U3 ABYX UHBECTULIUH C
OJIMHAKOBOHW OYKUAAEMOM JOXOJHOCTBIO, HO C Pa3HBIMU PUCKaMH, IPEATIOYUTAET
MHBECTHUIIUU C MEHBIITUM PHUCKOM.

KaTeroplm pucCKa

I'pynibl pOEeKTOB ¢ MPUOIM3UTENIFHO OANHAKOBON CTEIIEHBIO PHCKA.

ApOuTpak ¢ KOHTPOJIHUPYEMbIM PHCKOM

Cepust CIIeTIOK HA YCIOBHAX CaMO(QHHAHCUPOBAHUSI U CAMOCTPAXOBAHMUS OT BO3MOXKHOTO
Ma/ICHUS [IeH, B KOTOPBIX UCTIONB3YIOTCS HIIOTEKH B KAYECTBE MIEPBUYHBIX aKTHBOB.
Hanexuplii (ycTOWYMBBIN) AKTHB; 6e3PUCKOBbII AKTHB

AKTHB, OyIyIIyI0 IOXOZHOCTH KOTOPOTO C YBEPEHHOCTHIO MOXKHO ONPEAEIUTD CETOTHS.
Be3puckoBas ctaBka nmpoueHTa

CraBKa IpOIEHTA, OIYYCHHOTO M0 Oe3pHUCKOBOMY aKTHBY.

HNHaexkcbl pucka

Kareropuu pucka, UCHOIb3yeMbIe IS HCYUCICHUS (DYHIAMEHTAIBHBIX KOA(PPHUIIIESHTOB
"Oera", Bitouas 1) U3MEHYMBOCTh PBIHKA; 2) H3MEHUHUBOCTD JI0X0I0B; 3) HU3KYIO
OLIEHOYHYIO CTOMMOCTb; 4) He3peIOCTh U HE3HAYUTEIILHYIO BETMIUHY; 5) OpUEHTALINIO
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pocra; 6) QUHAHCOBBI PHCK.
Be3puckoBblii apouTpax

OpHOBpEeMeHHas! MOKYIIKA U MPOaxa OJJHOTO U TOTO JKE€ aKTHBA C LIEJIBIO TOTYYCHHsI
JI0X0/1a.

Be3puckoBblii (ycTOYMBBIi) aKTHB

AKTHB, OyIyLIyIO IOXOJAHOCTH KOTOPOTO C YBEPEHHOCTHIO MOXKHO ONPEAEIUTD CETOTHS.
be3pucKkoBbIii aKTHB 00BIYHO ONPEIENSIeTCs] KaK KPaTKOCPOYHBIE 00s13aTelIbCTBa
npasurenscTBa CIITA

Be3puckoBasi craBka

CraBka, 3apaboTaHHas Ha OE3pUCKOBON MHBECTHIIMHU, OOBIYHO cTaBKa 1o 90-1HEeBHOMY
ka3Haderickomy Bekcemo CIIA.

Be3puckoBasi HopMa npuoOLLIN

Hopma npu6buin o 6e3pucKOBOMY aKTHBY.
" JIro6uTtenan pucka”

Jluno, npuemitoniee 6osee HU3KYIO 0XKUAAEMYIO J0XOIHOCTb 10 IIPOEKTaM ¢ Ooiee
BBICOKMM YPOBHEM PHCKA.

Ynpagiaenue puckamu

ITpomuecc BBISIBIEHUS U OLICHKH PHCKOB, @ TAK)Ke BEIOOP METONOB U HHCTPYMEHTOB
YIpaBIeHUS Ul MUHIMU3aIMU PUCKA.

Be3pa3inuHblii K pUCKY
He 4yBcTBUTENBHBIN K PUCKY.
IIpemust 3a puck; pucKoBasi HIpeMHs

Harpana 3a nep>xaHne pucKOBOTO PIHOYHOTO TTOPTQETSt BMECTO OE3PHCKOBOTO AKTHBA.
Crpen Mexy Ka3Hau€HCKUMH U HEKa3HAUYCHCKUMH 00s13aTEIbCTBAMH CO CPAaBHUMBIM
CPOKOM TIOTaIlIeHUs.

Iloaxoxa ¢ mo3uuuii NpeMuu 3a pUcK

HawnbGonee pacnpocTpaHeHHBIH TAKTUYECKUH TIOX0 K paCIPEIETICHUIO aKTUBOB IS
OIIpE/IeJIEHHs] OTHOCUTEIBHON CTOMMOCTH KaTErOpuil akTUBOB Ha OCHOBE 0KUAAEMOM
JIOXOTHOCTH.

IIpenpacnonokeHHbIH (CKIOHHBIN) K PHCKY

JKemaromuii 3a1u1aTUTh JEHBTH, YTOOBI OTBECTH PUCK OT IPYTHX.
PuckoBblii akTHB

AKTHUB ¢ HEONpeIeIeHHO! OyayIel T0X0IHOCThIO.

[poaanTb, BO300HOBUTH

PeunBecTupoBath QOH/IBI, MOTYUYECHHBIC OT IIEHHBIX OyMAar ¢ HCTEKAIOIIUM CPOKOM
TIOTAIIeHsI, B HOBYIO SMHUCCHIO Te€X YK€ JIN00 TIOJOOHBIX IICHHBIX OyMar.

“PonsioBep” , BO300OHOBJIEHHE

BonbmuHCTBO CPOUHBIX CCy Ha EBPOPHIHKE BBIAAETCS HA OCHOBE “poJuIoBepa’: 3TO
03HaYaeT, 4TO CCy/ia MEPUOIMIECKHU MEPEOLIEHUBASTCSl Ha COTIIACOBAHHBIN CIIPE/] BhIIIE
tekyuie craku LIBOR.

CranpaprHas (MHHHMAJILHAS) CIeJIKA

Tpeiinepckuii mpukas, 00braHO cocTosmuid u3 100 akuumid, MO0 Yucia akiuid, KPaTHOTO
100. Cp..Odd ot (HecTanAapTHBINA/HETIOTHBIH JIOT).

IHosHble pacxoabl MO ciesIKe

PaCXOI[LI IO 3aKIFOUCHHUIO CACIIKH, BKIIIOYAasd KOMUCCUOHHBIC, paCXO/bl, CBA3aHHBIC C
BJIMAHUEM PBIHKA, 1 HAJIOTU.

B3anMo3a4yeT NPOTHBOMOJIOKHBIX CI€JI0K; 3aBepLIeHHAs (PbI0UYepCHAs onepauus

[Iponenypa, B pe3ynbTaTe KOTOPOH JTMHHAS MM KOPOTKAs! MO3UIHSI KOMIICHCUPYETCS

3aKJIIOYCHUEM HpOTI/IBOHOHO)KHOI‘/'I CICJIKH, 6o aKIIeNTOBAaHUEM WJIN ITOCTaBKOM pc€ajibHOro



Rule 144a

Rule 415

Run

(hMHAHCOBOTO MHCTPYMEHTA JINOO TOBapaA.
" [Ipasuio 144a"

[TpaBuno Komuccun mo nieHHBIM OymaraM u Ouprkam, paspermaromiee KBaTn(QuImpoBaHHIM
MHCTUTYLMOHAIBHBIM MOKYIATEIsIM OKYNaTh U IPO/IaBaTh He3aperuCTPUPOBaHHbIC
LEHHbIe OyMaruy.

" IlpaBuJo 415"

[TpaBusio Komuccuu o neHHsIM Oymaram U Oupskam, BCTynuBiiee B cuiy B 1982 r. u
MO3BOJISIIOIIEE PETHCTPALIMIO BBHIITYCKOB IIEHHBIX OyMar, KOTOpbIe OyyT OCYIIECTBIICHBI B
OyaymieM npu GJIaroNpHSATHBIX PHIHOYHBIX YCIOBUSIX.

CnHcoK HeHHBIX Oymar

[Tepeuens 1ieHHBIX OyMar ¢ yKa3aHHEM IIeH Ha TIOKYIIKY W Ha POAAXKY JUIsl pa3HBIX [IEHHBIX
Oymar 1 cpokoB roranieHus. Jniepbl 0OMEHUBAIOTCSI STUMH CHHCKAMH APYT C IPYTOM.
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Apenjia Tuna “ 0e3onacHasi raBaHb”

I[OFOBOp apCHAbI AJId IEPEBOJd HAJIOTOBLIX JII'OT IIpaBa COOCTBEHHOCTH OT
apeHaaropa, €Cjid apeHAaTOp HEC MOXKET UMH BOCIIOJIB30BAThCA, K apEHA0AATCIIIO,
KOTOpBIﬁ MOXET HMCIIOJIb30BaTh 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
JICHE)KHOTO PBIHKA.

IIpona:ka u odpaTHasi apeHa

IMpoaxa CyIIECTBYIOIIETO aKTHBA (PUHAHCOBOMY HHCTHUTYTY, KOTOPBIH 3aTEM ClaeT
9TOT aKTHB 00paTHO B apeHay monb3oBarento. Cp. Lease (apenna).

Coop 3a npoaaxy (mpoaakHbIil coop)

[Tara, B3umMaeMasi (pOHIOM B3aMMHBIX HHBECTHIIMN MPH MTOKYIKE aKIUiH, 00BIYHO —
B (hopMe KOMHCCHOHHBIX MAPKETHHIOBOMY areHTy ((MHAHCOBOMY KOHCYJIBTAHTY),
KOTOPBIH, TAKUM 00pa3oM, TOJTy9aeT KOMIICHCAITUIO 32 OKa3aHUE TOMOIIN
nokymarento. [IpegcraBnsier coboii pasuuity (eciu TakoBasi CYIIECTBYET) MEKITY
LIEHOM MOKYIKY aKUMU U CTOUMOCTBIO YUCTBIX AKTUBOB HA AKLIHUIO.

IIporno3 npoaax

KnroueBbie BBOHBIC JaHHBIC 1A ITponecca d)HHaHCOBOFO IJTaHUPOBAHUA. Buemnne
IIPOTHO3EI MPOAaX COCTABIIAKOTCA HA OCHOBE HCTOPUYCCKUX TAHHBIX U
CTaTUCTUYECKOTO aHaJIN3a, C YUCTOM PA3JINIHBIX MAKPOIKOHOMUYECKUX d)aKTopOB.

ApeHa THIIA TIPOJAKHA

CornamieHue, 10 KOTOPOMY KOMIIAHUS apeHAyeT IIPOU3BOANMOE €10 000pya0BaHHe
(mampumep, |BM Geper B apeHIy cOOCTBEHHBIE KOMITBIOTEPHI), TAKHM 00pa3oM,
KOHKYPHUPYsI C HE3aBUCUMOH JIM3MHTOBOM KOMITaHHEH .

OcTraToyHasi CTOMMOCTD
OcTarodHasi CTOMMOCTB 3aBOJIa 1 000y IOBaHUS.
Oo0auranus “ camypaii”

OGHI/lFaL[I/ISI, BbIpa)KCHHAasd B UCHAX U BBIITYUICHHAA B Toxkuo HWHOCTPpaHHBIM
saemmrkom. Cp._Bulldog bond (“6ymsmosxkes” obmurarnms) u Y ankee bond
(oGumuramus “stHKH”).

PbiHoK neHHbIX Oymar “ camypan”

Buewnuii peiHOK B SnoHuu.
CcynHo-coeperarejibHasi acCOLMAIUS

MHCTUTYT HA HALIMOHAJIBHOM YPOBHE MJIM YPOBHE LITATa, IPUHUMAOIIUI
cOeperarenbHbIe BKJIa (bl © HHBECTUPYIOLIMI OCHOBHYIO YacThio (OHJIOB B
UIOTEYHBIE 3alMBL.

CoeperartenbHble BKJIAIbI

Cyera, Ha KOTOpPBIE HAYUCIISIOTCS TIPOLIEHTHI, OOBIYHO MO CTaBKAM HUKE 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
cepruduKaTaMm, To TOBOPAT, 4TO OaHK “BBOANT mIKay” . J{MiIephl 10 KOMMEPUYECKUM
OyMaraM TakKe HCIIOJIb3YIOT IIKaJy.

YBeanueHnne mKajabl

OTO MOHATHE OIHUCHIBACT IIPOCKT, HpHHaHJ’Ie)KaHII/Iﬁ K TOMY K€ KJIaCcCy pUCKa, 9TO U
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Section 482

Sector

Bes (upMa.
YBeauuenue mKajgbl/Macmrada

Hmeet MecTo, Kora Tperaep Wi HHBECTOP ITOCTENICHHO YCTaHABINBAET ITO3UIIHIO B
LIEHHBIX OyMarax Wid Ha pPhIHKE.

“ CrajabnupoBaTs’

CoBepIuarh ornepanuy ¢ IIeHHBIMHA OyMaramu ¢ HeOOJIbIION PUOBLIBIO.
“CkanpnipoBaHue” mpearnosaraer ObICTPOE OTKPBITHE U 3aKPBITHE MTO3ULIUH,
0OBIYHO B TE€YEHUE OJTHOTO JIHSI.

CueHapHblil aHAIN3

Hcnonp3oBaHue TEXHUKY NEPCIEKTUBHOIO aHAIN3a AT IPOrHO3UPOBAHUS
CYMMapHOTO JI0X0/1a 10 OOJIMTalMK MIPH PA3IMYHBIX TPOLIEHTHBIX CTaBKax
PEMHBECTUPOBAHUS U OyIyIied pIHOYHOMN TOXOJHOCTH.

33HJ13HPIPOBEIHH]>IE MMOTOKH HAJUYHOCTH

BrImiaTel OCHOBHOM CyMMBI HIIOTEYHOTO KPEeIUTa U MPOLIEHTOB IO HEMY, KOTOPHIE
JIOJDKHBI OBITH COBEPIIICHBI IO YCIOBHUAM HIIOTEKH, 33 UCKITIOUYCHHEM BO3MOXKHBIX
JIOCPOYHBIX IIATEXKEH.

Pacxonbl Ha ucciaenoBaHus (IOMCK)

Pacxo/isl, CBSI3aHHBIE C TIOMCKOM MTPOTHBOIMOI0KHOH CTOPOHBI TS COBEPIICHHS
CJICNTKH, B TOM YHCIIC SIBHbIC (HAMPUMED, PACXOIbI HA PEKIIaMy) U HESIBHBIC
(HampuMep, CTOMMOCTB BPEMEHH, 3aTPaYeHHOr0 Ha MoUck). CM. Takke Information
costs (pacxo/pl Ha HHGOPMALIHUIO).

“Ce30HHOe” TpoOAJIEHHE KOMMEPYeCKOro KpeauTa

ITpoieHre KOMMEPUYECKOT0 KPEeIUTa CBhINIE OOBIYHOTO CPOKA JUTS 3aKa3YNKOB,
MIPUOOPETAIOINX HPOIYKIHIO B IEPHO/IBI OTCYTCTBHSI MOBBIIIEHHOTO CE30HHOTO
crpoca.

“Bplaep:KaHHbINH" BBINYCK

Brimmyck nienHOM Oymaru, UIst KOTOPO# yKe CYIIeCTBYET PHIHOK M KOTOpast
MOJTB3YETCs MOMYIPHOCTRI0. CM. Takke Unseasoned issue (rieHHsie GymMarn HOBOTO
BBINYCKa, HE UMEIOIIME PEAIbHOTO PHIHKA).

HoBrlii BbINyCK EHHBIX OyMar, 1Jisl KOTOPBIX yiKe CyIecTBYeT PbIHOK

HoBblit BeITTyCK aKIUil KOMITAHWH, IIEHHbIE OyMaru KOTOPOH yke MPUCYTCTBYIOT Ha
(onmoBOM priHKe. HOBBII BEIITyCK OOBIKHOBEHHBIX aKIIUH MOXKET OBITH
OCYIIECTBIICH ITyTeM NPEATI0KEHHS TIPOJAXH aKIMH IIUPOKOH MyOJIMKe HITH XKe
pa3sMeIIeHHs NX CPe CYLIECTBYIOIINX aKIIMOHEPOB Ha JBIOTHBIX YCIOBHUSIX.
Komuccust no ueHHbiM 6ymaram u 6up:xam (CIIIA)

Komuccns no ieHHBIM OyMaram u OuprkaM, riraBHOe (henepansHoe areHTcTBO CIIIA,
OCYIIECTBIISIONIEE HAA30D 3a 00paleHneM IeHHBIX OyMar.

BropuuHsblii BBIIYCK

[VT]

1) Iporeaypa npoaaxu GIOKOB akIHii “BbIIepPKaHHBIX” BBITYCKOB. 2) B Goee
o01ieM cMbIciie, IpoJaXka LEHHBIX OyMar yKe 1ocjie UX MepBUYHOrO pa3MeLIeHUs.
BropuuHblii ppIHOK

PBIHOK, Ha KOTOPOM ITPOJAIOTCS LIEHHBIE OyMaru, y)xe pa3MelleHHbIe paHee Ha
MIEpPBUYHOM pBIHKE. BOJIBIIMHCTBO TOPTOBHIX ONEPALUii C IEHHBIMU OyMaramu
coBeplIaeTcs Ha BTOPUYHOM phIHKe. Hbro-liopkckas (oHmoBast Oupika, a Takke
npyrue GoHI0BBIE OMPKU 1 PBIHKH OOJNUTAIM{ | T.I1. SBIISIFOTCS. BTOPHYHBIMA
PBIHKaMH IEHHBIX OyMar. Omepanuu ¢ Tak Ha3bIBaeMBIMU * BEIIEP)KaHHBIMH
OyMaraMu COBEpIIAIOTCS] HA BTOPHYHOM PhIHKE.

Perpeccus “Broporo mpoxoaa’

[MonepeuHnas perpeccust JOXOIHOCTH HHBECTUIIMOHHOTO TTOPTQEsi Ha OCHOBE
“6era” -xko3¢p ¢purreHToB. MICKOMBIN yroi HaKJIOHA ONpEAesieT BO3HATPAXKACHUE 3a
MPUHITHE CUCTEMATHYECKOTO PUCKA B TEUSHUE M3y4aeMOro IepHoia.

“Paznen 482"
[TpaBuna Munncrepersa ¢punancos CILA, perynupyromye TpancepTHbIE LEHBI.
CexkTop

I'pynmna neHHpIx Oymar, OIM3KHX MO CPOKY MOTalleHUs, THITY, PEHTHHTY, OTPacin
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W/WIH KYTIOHY.
ObecneyeHHbBIH 10T

Jounr, no kotopomy B cityuae aedoara rapaHTUPOBaHO MPaBO MEPBOTO TPeOOBAHUS
B OTHOIIIEHUH OMPE/ICIICHHBIX aKTHBOB.

Komuccust no neHHbIM 6ymaram u 6up:xam (CLIIA)

Komuccus o nennsiM Oymaram u ouprxam CIIIA - ¢penepaibHOE areHTCTBO,
perynupyoiiee aeaTebHOCTh pruHaHCOBbIX phiHKOB CIIA. Cm. SEC.

AHAJINTHKM M0 HEeHHBIM OymMaram
Cwm. Takke Financial analysts (¢puHaHCOBbIE aHATUTHKH).

“ Cexbropuruszanms’

IIpornecc co3nanus IeHHBIX OyMar, BBIITYCKaeMbIX Ha OCHOBE ITyJ1a UIIOTEK U JPYTUX
KPEIUTOB, C TOMOLIBIO KOTOPOTO 0OBEJMHEHHBIE B ITyJ1 aKTUBBI CTAHOBSITCS
CTaHAAPTHBIMU LIEHHBIMH OyMaramu, o0ecrieueHHBIMU 3THMH aKTUBaMu. Takke
03HAYaeT 3aMEHY HEPBIHOYHbBIX 3aMOB W/HJIM MMOTOKOB HAJTUYHOCTH,
obecrieunBaeMbIX (PMHAHCOBBIMH MTOCPEAHUKAMH, HA [IEHHBIE OyMaru, CBOOOIHO
oOpararomuecs: Ha prIHKaxX KalnuTajoB.

ennas 6ymara

JlokymenT/cepTH(UKAT, SBISIOMINICS CBHIETEIBCTBOM COOCTBEHHOCTH Ha aKIHH,
0oOJNHTaMy ¥ IPyTHe NHBECTUIIMOHHBIC HHCTPYMEHTHI.

Jlunug, XapakTepu3yowas HeHHYI0 yMmary

I'paduxk, moka3pIBarONIi N30BITOYHYIO JOXOIHOCTH 110 TaHHOHM IIEHHOU Oymare 1mo
CPaBHEHUIO C COIIOCTABUMO# OE3pHCKOBOI CTaBKOM Kak (DYHKIHIO W30BITOUHOMN
JOXOOJHOCTHU pblHKa B LICJIOM.

T'apaHTHiiHbIH 1en034T (MEPBOHAYATLHBII)

SBnsiercsi cHHOHMMOM TepMuHa “Mapika”. JIeHexxHas CyMMa, BHOCHMast Ha CHET
KJIMeHTa y OpoKepa 10 KaXIOMY OUpKEBOMY KOHTPAKTy B KA4€CTBE rapaHTHH
BBINIOJIHEHHS (DBIOYEPCHOrO KOHTpaKTa. Takoi B3HOC HE SIBISETCS YACTHYHON
oruIaToi wiK nokynkoit. CMm. Takxe Margin (Map:xa).

TapanTuiineiii geno3ut (“ moaaepxkka”)

MuHuManbHbIN YPOBEHb CPEACTB, KOTOPBIM JOJIKEH NOAEPKUBATHCS HA CUETE
KJIMeHTa y Opokepa 1o IeHHBIM Oymaram 1o npasuiaM HannonansHOH acconmanmu
JUJIEPOB TI0 IIeHHBIM Oymaram u 6upxkam. Cum. Tarxoke_Maintenance margin
(MI/IHI/IMa.HI)HaSI CyMMa, KOTOpas JO0JKHA HAXOJUTHCA Ha CHETC MHBECTOpA B
Opokepckoii pupme).

JIuHuA pHIHKA HEeHHBIX fymar

I'paduaeckoe n300pakeHHE OTHOMICHHS OKUIAEMON JJOXOTHOCTH IIEHHOW OyMaru K
pBIHOYHOMY (HEAUBEPCUPUIIPYEMOMY) PHCKY.

IInockocTs Ha rpadmke prIHKa HEHHBIX Oymar

[TnockocTh, 0TOOpaXxaroIas paBHOBECHE MEKY 0)KUIAEMON JOXOJHOCTBIO H
“Oera” -xkor¢p dpunmeHTOM O0IIee YeM OTHOTO (pakTopa.

Bb100p HeHHBIX OymMar
Cwm._Security selection decision (pemietre o BeIOOpe HeHHBIX Oymar).

Pemenune o Bb10Ope HeHHBIX Oymar

Br160p onpeneneHHbIX HEHHBIX Oymar 1y1si GOpMHUPOBaHKSI HHBECTUIIMOHHOTO
noptges.

CaMoJuKBUIHPYIOIIHTicS 3aeM

3aem [uist QUHAHCHPOBAHMS TEKYIIUX (KPATKOCPOUYHBIX) AKTHBOB, T.€. BOCIIOIHEHUSI
BPEMEHHOM (CE30HHOM) HeXBATKU CpeCTB. [Ipoaaxka TeKyInX akKTHBOB
oOecrieunBaeT HaIMYHBIE ICHEKHbIE CPEJICTBA IS MOTAIIeHHs 3aiima.

“CamoBbi0op”

ITocnencrBue KOHTpaKTa, CTUMYJIMPYIOLIETO Y4aCTUE TOIbKO OJHON I'PYIIIIbL
3aHHTEPECOBAHHBIX JHI[ (HAPHMED, TOIIBKO KOHCEPBATHBHBIX HHBECTOPOB).

IIponaxublii XexK
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Cw. Short hedge (“kopotkuit” xemk).
IIpoparomas rpynmna

I'pynima 6aHKOB, 3aHUMAOIIASACS PA3MEIIEHUEM HOBOTO BBITYCKA aKI[Hi UITH
o0uranum.

“KopoTtkast” npogaska

[Ipoaaxa HHBECTOPOM LICHHBIX OyMar, KOTOPBIX OH HE UMEET B HAJIMYUH, B HAJCKIC
Ha CHI)KCHHUE WX IIEeHBL. B 3TOM citydae mHBecTOp “3aHMMAaeT’ JaHHBIC IICHHBIE
Oymaru y Opokepa, MpoJiaeT UX U JIOJDKEH KYIUTh UX BHOBb HA PBIHKE, YTOOBI
otnath noar. Hampumep, nasecrop 3anmmaeT 1000 axmwii kommanuu ABB 1 wrons u
npopaer ux 1o $8 3a akumro. 3atem 1 aBrycra on nmokymaer 1000 akiuit KoMmanun
ABB 1o $7 3a akuuto. Takum 06pa3oM, ¢ MOMOIIBIO “KOPOTKON” MPOIaKH
HHBECTOPY yaanock 3apaborars 1000 gosnapos (MHHYC KOMHCCHOHHBIE U PYTHE
BBITLIATHI).

OrpaHnveHHblil (JIMMUTHBII) 3aKa3 HA MPOAAKY

[Tpuka3 kimenTta Gpokepy Ha MPOAAXKY LEHHOW OyMaru ¢ OrpaHHYUTEIILHBIM
YCJIOBHEM, HAIPUMED, TI0 LICHe He HIDKE yKa3aHHOW kieHToM. CM. Takxke Buy limit
order (orpaHUYCHHBIN (JIMMUTHBIN) 3aKa3 Ha MOKYIIKY).

DOoHO0BBII AHATUTHK

Taroxe Ha3piBaeMBbIl “aHanuTUKOM ¢ Yoiu-Ctput”’ . DUHAHCOBBIN aHAJIHUTHK,
paboTaromuii Ha OpOKepCKyIo GUPMY U JAIOMIHHA PEKOMEHIAINA KIHEHTaM dTOU
(bup™meI.

Cpennsisi crenenb 3 (peKTUBHOCTH (PBIHKA)

Cpenusis crenenb 3 (eKTUBHOCTH [IEHO00pa30BaHusl, KOT/Ia lieHa IEHHOH Oymaru
MOJTHOCTBIO OTPAXKAET BCIO OOIENOCTYMHYIO PHIHOYHYIO HHPOPMAIHIO (B TOM
YHCIIe, - HO HE TOJIBKO, - ICTOPUUYECKHE JIAaHHBIE O IIEHE U JI0JATr0CPOYHbIE TeHCHIN

newkenns eH). Cp. Weak form efficiency (cnabas crenens a¢dekTuBHOCTH
pbiaka) u Strong form efficiency (cuspHas creneHb 3)(GEKTHBHOCTH PHIHKA).

“Crapmmii” goar

Jlonr, KOTOpHI B CiTydae 0aHKPOTCTBA KOMITAHWUH JOJDKEH OBITh BHITUIAYCH paHEe,
4eM cyOOpAMHUPOBAHHEIE, T.€. “ Myaamme”, TOJTH.

Hpunonn “ crapmuHcTBa”’

[Mopsiok BeIMIATHI JOATOB. B ciiyuae 6aHKpOTCTBA M TMKBUIALUK KOMIIAHUA
CHavaJla JOJDKHBI ObITh BBITUTAYEHBI “ cTapiive” MOJTH U JUIIb TOTOM
cyOOpAMHUPOBAHHEIE.

Ananmns3 YYBCTBUTECJIBbHOCTH

AHaJn3 BIMSHUS U3MCHEHUI 00EMOB IIPOIaXK, CEOECTOMMOCTH U APYTHX (PaKTOPOB
Ha peHTa0eNbHOCTh MPOEKTA.

[punumn pasaeneHust

[TpuHIMT, B COOTBETCTBHHU C KOTOPBIM 3aj1a4a BEIOOpa CTPYKTYPHI
WHBECTHLIMOHHOTO MOPT(heEIIsi MOXKET OBITh pasziesieHa Ha 2 He3aBHCHUMBbIE
noxazanaqu: 1) onpeneneHne ONTHMAIBHOTO PUCKa TSI TOPT(EIIs, UTO SBISIETCS
YHCTO TEXHUYECKOI MPoOIeMoii; 2) HHIMBUIYaIbHbINA BEIOOP HamIy4mero (It
JaHHOTO THIIa HHBECTOPA) COOTHOIICHHUS PUCKOBAHHBIX M OE3PHUCKOBBIX IIEHHBIX
Oymar.

Teopema pa3znenenus

Teopema, yTBepKaaromas, 4T0 CTOUMOCTb HHBECTULIMHU TSl KasKIOro
WHIIUBHIYAILHOTO MHBECTOPA HE 3aBUCUT OT €ro NOTPEOUTENBCKUX TPEIIOUTEHUH.
JIro60it nHBECTOP MPUMET UM OTBEPTHET UHBECTULIMOHHBIN MPOEKT,
PYKOBOJICTBYSICh MPABUIIOM YHACTON TeKyIeH (MPUBEICHHON) CTOUMOCTH,
HE€3aBUCUMO OT UHJUBHYaJIbHbBIX MPEAIOYTEHHUMN.

Cepuiinble 00Mranuu

KopnopaTtuBHbie 00IHranny, BbIIYCKAEMbIE CEPUSMHE M0 MX HOMUHAIY U TAKUM
00pa3oM, YTO MoralieHne cepuii Oymar ¢ onpeeieHHBIM HOMHHAIOM TIPHUXOUTCSI
Ha onpenenennble garel. CM. Takke_Term bonds (cpourbie oOmuraium).

CepuiiHas koBapuaiusi (COrjiacoBaHHOe OTKJIOHEHHe)

KoBapuanus Mexay nepeMeHHoO# u “3ana3apiBalonm” 3HaueHUEM JTOH
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Seykota, Ed

Shareholders

Shareholders' equity

Shareholders’ letter

HePEMEHHOI1; TO XkKe caMoe, YTO AaBTOKOBAPHALIUSL.
Cepuu

ONuroHBI: BCE OMINOHHBIE KOHTPAKTHI OJJHOTO U TOTO YK€ THIIA, HA OJHU U Te K
LIeHHbIe OyMary, MMEIOIIIe TaK)Ke OJMHAKOBBIE CPOKU M LIEHBI UCTIONTHEHHS. AKITIH:
aKIMHU, AMEIOIIKE 00IINe XapaKTePUCTHKH, TAKKE KaK ITpaBa COOCTBEHHOCTH H
rojioca, AMBUIACH b, HOMUHAJIbHAs! CTOUMOCTD U T.JI. B OTHOIIEHNH MHOCTPAHHBIX
aKIIMii, BO MHOTHX CJIy4asiX aklM{ OJTHOM CepuH MOTYT MPUHAJIEkKATh TOIBKO
rpaKaaHaM TOH CTpaHbl, IJ€ 3aPETUCTPUPOBAHBI IAHHBIE AKIIUH.

OO0nuranus onpeneJaeHHol cepun

OO0muraium, KOTOpbIE MOTYT OBITh BBIITYIIECHBI B HECKOJIEKUX CEPHSX 110 OJHOMY
COIIALIEHHUIO 00 YMUCCUU OOIUTaliid.

KonTpakTHasi nepcnekTuBa

B3arusin Ha Kopnopanuio Kak Ha COYETaHUE Pa3IMUHbIX KOHTPAKTHBIX
B3aUMOOTHOLIEHUM MEXAY €€ NPEIACTABUTEIIMH, UMEIOIMMHU IPOTUBOpEYaILle
JIpyT OpYTy LeNN, TAKUMH KaK aKIIMOHEPHI WK MeHeKephl. Kopriopamnus sBisercs
IOPUINYECKUM MEXaHU3MOM, CIIYKaIlUM Ul CO3JaHHUs] KOHTPAKTHBIX
B3aMMOOTHOIICHUM.

Pacuer, miaTe:x, oniara
Ocyl1ecTBICHUE OIIIATHI CICIKH.

PacuerHas 1aTa (pacyeTHBIN AeHb)

Jata ocymecTBieHus miaTexa mo caeike. s akuid, TOpryeMbIX Ha Oupikax
CILA, pacueTHbIe 1aThl 0OBIYHO HACTYMAIOT Yepe3 3 pabounX JHs Mmocie
MpoBeIeHuUsT TOProBoil onepanuu. [ B3anmubIX poHmoB B CIIIA pacderHas gata
0OBIYHO CIICAYET 3a JJHEM COBEpIICHHS onepanud. Ha HEKOTOPBIX perHoHaIbHBIX
PBIHKaX NE€prUoJ pacueToB 11O CACIIKAaM C MHOCTPAHHBIMU aKIIUAMU MOKET
COCTaBJIATh HECKOJIIBKO MECSIICB.

Pacuernas nena

Llena, onpenesnsemMas Ha OCHOBE JHANa3oHa 3aKpBITHsA (T.€. HanboJjiee BEICOKUX U
HanboJiee HU3KKMX IIEH TIPH 3aKPHITHH OUPIKH), HCTIOIB3YEMOTO IS MOICUETa
NpUOBbLIK U YOBITKOB Ha (PbIOUEPCHBIX CYeTax. PacyeTHas LeHa UCTIOIb3YeTCs [JIs
OnpeeNIEHUs 10X00B, YOBITKOB, HEOOXOAMMOCTH BHECEHHS TOTIOJHUTENBHBIX
rapaHTUMHBIX JEN03KMTOB, a TAKKE IIEH CYETOB-PAKTYP Ha MOCTABKY (PMHAHCOBBIX
uHcTpyMenToB. Cum. Taroke_Closing range (nuama3oH 3aKpbITHS).

PacyeTHas craBka

Cragka, ycranaBnuBaemast B [lonoxxennu 87 CoBera 110 crangapTaMm (pUHAHCOBOTO
yueta CIIIA, 1t TMCKOHTHPOBAHHUS 0053aTEILCTB IEHCHOHHBIX T1aHOB. CTaBKa,
10 KOTOPOH MEHCHOHHBIC JILI'OTHI MOTYT OBITh 3()(DEKTUBHO BBIIJIAYCHBI 32 CYCT
MICHCHOHHOTO IIJIaHa, MPEKPAIIAFOIIETO BEITIOTHEHUE CBOMX 00sI3aTEIbCTB.

CeiikoTra, 21

On Ceiikora, 4eI0BeK, Yb€ HHTEPBBIO OBLIO OITyOJIMKOBaHO B KHUTE J[keka
[Isarepa (Jack Schwager) “Bomme6uuku peiaka” (Market Wizards). Ceiikora
3aKoHYHIT MaccauyceTckuii Texnonmorndeckuit uHCTUTYT (MIT) B Hauare 70-x
TOJIOB U 3aHsUICS pa3paboTKOi MepBoii ToBapHOU OUpskeBo cucTeMbl. CeifkoTra
HayaJl 3aHUMATHCS TUM OU3HECOM B OIMHOUKY, U ¢ 1974 o 1989 rr. emy yaanoch
yBeM4YuTh pasmep cBoero cyera ¢ $5.000 no $15.000.000. I'-u Ceiikora sABiseTCst
MIPU3HAHHBIM TEHUEM TOPTOB, KOTOPOMY yJal0Ch OMPEIEIUTh OCHOBHBIE MPUHIIUIIBI
MOBCACHUSA LICH, MOBTOPAIOMIUECA HAa pa3JIMYHbIX BUIaX PBIHKOB. Ero
KOJIMYECTBEHHBIM U CUCTEMATUYECKUHU NIOJX0/ K TOPraM MOCIIYKHJI TOYKOM
OTINpaBieHus U1 MHOTHX Teopuil. Kpome Toro, r-u Ceiikora siBiseTcs IpU3HaHHBIM
TeHUEM B 00JIaCTH YEIOBEYECKOH NICHXOJIOTHH.

AKUMOHEPBHI
du3HYECKUEe UK IOPUINYECKHE JIMIIA, BJaJEIOIHe 10Jel (aKIUAMHU) KOPIOPALHH.
AKIHOHEPHBI KAMUTAJI

CyMMa Bcex akTHBOB KOMIIAHMM MUHYC CyMMa BceX ee 00s13arenbeTB. To xke camoe,
YTO M YHCTast CTOMMOCTh kKoMmanuu (net worth).

IIncbpmo k aKUOHEpaM
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Sharperatio
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Short
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Short bonds

Paspen rogoBoro oTyera KOMIIaHHHM, B KOTOPOM BBICILIEE PYKOBOJCTBO 00CYKAaeT
Ha OOIIETOCTYITHOM S3BIKE YCICITHBIE U “ TIPOBAIGHBIC” BAPHAHTHI CTPATETHH
Pa3BUTHA KOMIIaHUH. Pa3ien cay>KUT pyKOBOJICTBOM ISl IOHUMAHUS €KETOAHOTO
OTYeTa B IETIOM.

OOpaTtHblii BBIKYN aknmii

[Tporpamma, B COOTBETCTBHH C KOTOPOW KOMIIaHUSI BBIKYIIAE€T CBOM COOCTBEHHbIE
aKI[M Ha OTKPBITOM PhIHKE. DTO OOBIYHO IPOUCXOJUT B CIIydae, €CH aKIuu
KOMIIaHHU SIBJISIFOTCSl HEOOLeHeHHBIMU ., OOpaTHBII BBIKYI aKIUH YMEHbIIIAET
KOJIMYECTBO KWK, HAXOISIIIUXCS B OOpAILCHNH, U, KaK CJIEJICTBUE, YBEININBACT
nokasarenb “ joxon Ha akiuo” (EPS) 1 noBbIIaeT ppIHOYHYIO CTOUMOCTD OyMar,
OCTaBILIMXCS y aKIMOHEPOB KOMITaHHH.

AKIUH

CepTuduKaThl WM PETHCTPANMOHHBIE 3aIFCH, CBUIETEIbCTBYIOIINE O ITPaBe
COOCTBEHHOCTH aKI[IOHEPA Ha JOJIF0 B KOMIIAHUU WIIH APYToil MoJoOHON
OpraHHU3aLUH.

“ ARyJmii penessieHT’

[MompaBka Kk ycTaBy KOMIaHUH, HAIIPaBJICHHAS HA €€ 3alUTy OT BPaXXJeOHOTO
MIOTJIOIIEHUS.

Irtajon lHlapna

Craructrdeckuii 3TajoH (6a3a), yYUTHIBAIOLIMI TeHACHIUH OBEICHHS MEHEKepa
WHBECTHLIMOHHOTO (DOHMA, CTPEMSIIIIETOCs TOOUThHCS NPUOBIIBLHOCTH (DOHAA,
MIPEBOCXOSIIEH TPUOBUTLHOCT MHBECTUPOBAHMS B ONIPE/ICIICHHBIE NHIEKCHI.
Koa¢pdpuuuent Mapna

[Noxazatens 3 (HheKTHBHOCTH HHBECTHIIMOHHOTO TTOpTdensi. OTHOLIeHNE
M30BITOYHOHN TOXOIHOCTH MOPTQEIS K €r0 COBOKYIHOH H3MEeHIHBOCTH. CM. Takxke

treynor index (TpeliHOp-HHIEKCE).
“Peructpanus Ha mojke’

[Mponenypa, no3BOJIAIONMIAs KOMIIAHUAM I101aBaTh B KoMuccHo o eHHbIM
Oymaram u 6upxkam CIHIA ogHO perucTpaliMOHHOE 3asiBJICHUE Ha HECKOJILKO
IMUCCUM OJJHHUX M TCX K€ IICHHBIX 6yMar.

“YBuausanue’ , “ ykiaonenue”

CKIIOHHOCTB Pa0OTaTh MEHBIIIE IIPH MEHBIIEH TOXOTHOCTH [IEHHBIX OyMar.
“VYBumBaHue” UMeET MECTO, KOTJa KOMIIaHUS TPOU3BOJUT JOMOTHUTEIEHYTO
SMUCCHIO aKI BMECTO IMUCCHH JOITOBBIX HHCTPYMEHTOB, IIOCKOJIBKY JOJIS B
KOMIIAHHH Y €€ BIIaIeNbIIEB COKPAIIAETCs, a CIeOBATEIFHO, COKPAIACTCS M X
nmoxon. Takum 00pa3oM, YBIJIIMBAHHUE SIBIIIETCS OTIOCPEIOBAHHON CTOMMOCTEIO
OCHOBHOI'O KaluTaja KOMIaHWH.

Oo0auraunus “ceryn”

OO6nuranusi, UMEIOIIas 0JUIapOBOE BBIPAXKEHHE, BBITyCKaeMasi HEPE3UICHTOM Ha
BHYTPEHHEM DPbIHKE SI1oHuM.

Oduc (pupmbl, hoHIOBOrO OpOKEpa MM TUJIEPA)

Crneunduueckuii sxaprot Yomt-Ctput, o6o3Havaronmii opuc hpupmsl, GOHIOBOTO
Opokepa uiM auiepa.

“IHomnmuHr”

TMowucK Jydmieii eHbl OKYIIKHA MK [IPOJAXKH IIEHHBIX OyMar myTeM 003B0Ha
AIIEPOB U/HMin GPOKEPOB.

Cnexky/JsIHT, MTPAIOLINii HA MOHUKEHUe

Tpeiinep, npoJaBUIN KOHTPAKT AJIsl CO3/1aHUsI PHIHOYHOM MMO3ULIUY U €Lle He
3aKPBIBIIUH 3Ty HO3UIUIO IyTeM MIPOBEACHIS 3a4eTHOI MOKynKku. AHTOHHM: Long
(cmexyssiuT, Mrparoruii Ha mosbinieHne). Cu. Taxxe_Long position (* mmunas”
MTO3HIIHS).

CronmocTts aepunmura

CTOMMOCTb, KOTOpasi YMEHbBIIAETCS C YBEIUYCHUEM YPOBHS MHBECTHLIMH B TEKyILHE
AKTHBBI.

Kparkocpounbie o6 murannmn

O0muranuy ¢ KOPOTKAM CPOKOM TOTAIIICHHS.



Short book

Shortfall risk

Short hedge

Short interest

Short position

Short-run operating
activities

Short sale

Short sdlling

Short squeeze

Short straddle

Short-term financial plan

Short-term investment
services

Short-term solvency ratios

Short-term tax exempts

Heconnane}me AKTHBOB U MaCCHUBOB 110 CpOKaM
Cwm._Unmatched book.

Puck nedpuunra

Puck neduriura nmpu npecieoBaHiK KaKOH-TH00 HHBECTUIIMOHHOM IIEITH.
“KopoTtkmuii” xemxk

IMponaxa (proyepcHOro (CPOYHOro) KOHTPAKTA JJIsl OJTHOW HEUTpaTU3aIuH UIn
YMEHBIIEHUS HAIMYHOTO PUCKA, T.€. BO3MOXKHOT'O MaJICHHs B lleHe (PHHAHCOBBIX
HWHCTPYMEHTOB I PealibHbIX KOMMepueckux ToBapoB. CM. Takke |ong hedge

(“ mHHEBIR” XeIUK, MOKYIKA CPOYHOTO KOHTPAKTA U HEMTPATH3al[Mi [IEHOBOTO
pHCKa).

O0mas cymma “ KOpoTkux’ mpoaax Ha (poHA0BoI OupKe

OO11ee KOJIMYECTBO LIEHHBIX OyMar, 3aMMCTBOBaHHBIX HHBECTOPAMHU M POJAHHBIX B
HaJCXKIAC, YTO UX II€HA BCKOPEC IMOHU3UTCHA. 3ateM HWHBECTOP OIIATH MMOKYIACT 3TU
IICHHBbIC 6yMar1/1, nojgy4das HpI/IGbIﬂb B BUJC pasHUIIbI HEH IMMPOJAXKH 1 MOKYIIKH.
“KopoTkast” mo3unust

Hmeet MecTo, KOTJIa YYacTHHUK (POHTOBOTO PHIHKA MTPOAAET aKIMU, KOTOPBIMU OH
WM OHA €IIle He BIajeeT. AKIIMU JOJDKHBI ObITh 3aMMCTBOBAHBI JI0 IIPOIAXKH IS
TOT0, YTOOBI MOCTABKA MX MOKYIIATENI0 MPOU301ILIA BOBpeMs. JIJIs 3aKPBITHS
ITO3UIINY JIOJDKHA OBITh MIPOU3BEACHA 3a4eTHAs MMOKYITKA TAKHX K€ aKIui. JJaHHBII
IIpHEM HCIIONB3YETCs B TEX CIYYasx, KOT[la HHBECTOP YBEpPEH, YTO IIEHBI Ha JAHHEIC
aKIIUU BCKOPE MTOHMU3SITCA.

KpaTlcocpquaﬁ onepanuoHHasl (€ATCIbHOCTDh

CoOBITHS 1 pelIeHs, Kacaroluecss KpaTKOCPOYHOTO Tieproaa (GUHAHCOBOM
JACATCIIbHOCTH KOMIIAHUM, HAITPUMEDP, PEHICHUS O H606XOHI/IMOM KOJIMYECTBE
TOBApHO-MAaTCPpHUAJIbHBIX 3aI1aCOB, YCJIOBUAX IMMPECAOCTABIICHUSA KPEAUTOB
3aKa3uuKaM, BuJaax Kpe€auToB U T.1.

“KopoTtkast” npogaska

[Mponaxa Tpeiinepom 1eHHOH OyMaru, KOTOpOl OH HE BJlaJeeT, HO KOTOPYIO, B
KOHIIE KOHIIOB, JOJDKEH KYIHUTh, YTOOBI OTAATH A0JT. [IprMeHsieTcst 11l oy YeH s
MIPUOBLTH OT OXKHUIAEMOT0 NAACHHS [ICHBI Ha JaHHYIO LIEHHYTO Oymary.

“KopoTkas” mpoaa:ka

OTKpBITHE TPEHAepOM PHIHOYHOW O3HULINH ITyTEM IPOJaKH IIEHHOHN OyMmard,
KOTOPO¥ OH HE BIIaJeeT, B OXKUIAHNH TTaICHHA [ICHBI Ha JaHHYIO [IEHHYI0 Oymary.

“Kopotkoe c:kaTue”

Cutyauus, mpu KOTOpoi AeQUIMT MPEIIOKEHUs! BEAET K IMOBBIIICHHUIO LIeH Ha
[[eHHbIe OyMary U/Miid KOHTPAKTHI.

“KopoTkuii cTpaaat’

OHOBpEeMEHHAS MPOIaXka OMIMOHOB “IyT” U “KOJUT’ ¢ OMMHAKOBEIMH IIECHAMHU 1
cpokamu ucrnonHeHus. CM. takxe Straddle (* ctpagan”).

KpatkocpouHslii (puHAHCOBBIN IIAH

DuHaHCOBBIN IUIaH HA OMMYKAWIINK OTYETHBIM TOI.
KpaTkocpouHble HHBeCTHIIHOHHBIE YCIYTH

[IpenocraBisieMble KOMIAHHUSIM YCIYTH [0 OCYIIECTBICHUIO KPATKOCPOUHBIX
HHBECTHIINH.

Koa¢punmenTsl KpaTKOCPOYHOI THNKBUIHOCTH

KoadunnenTs, ncronb3yeMsle U1t OLEHKH CIIOCOOHOCTH KOMIIAHUH BBITIOJIHATh
CBOM KPaTKOCPOUYHBIE 00sI3aTENBCTBA IT0 MepEe HEOOXOMMMOCTH MX TIoTamenus (Ha
OCHOBE JINKBUIHBIX aKTHBOB KOMITaHUH). ICTIONB3YIOTCS CIIeAyoIIne

K03 ureHTs: 1) K03QHUIHEHT TeKyIIeH TUKBUIHOCTH; 2) HHICKC KPUTHUECKOM
oreHkH; 3) KOdPPUIEHT 000PAYMBAEMOCTH TOBAPHBIX 3aracoB; 4) K03 GHIueHT
06opoTa 1eOUTOPCKOH 3aT0KEHHOCTH.

KpaTkocpouyHble ieHHBIe OymMaru, He o0JiaraeMble HAJT0TOM

KpaTxocpquHe LCHHBIC 6yMar 1, BbIITYCKA€MbIC ITATAMHU, MYHUIUAJIUTETAMHU,



SIC

Side effects

Sight draft

Signal

Signaling approach

Signaling view (on dividend
policy)
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Simple compound growth
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Simpleinterest

Simplelinear regression

Simplelinear trend model

Simple moving aver age

Simple prospect

Simulation

MECTHBIMH KWINIIHBIMH ar€HTCTBAMH M areHTCTBAMH I'OPOJICKOTO CTPOUTEIIHCTBA.
CranaapTHasi IPOMBILLIEHHAs KIaccuPUKAUs

Knaccmanaum BHUIOB ITPOMBINUICHHOCTH, OIMMCBIBAEMBIX B YETBIPEX3HAYHBIX
Kozax.

ModounbIe 3¢ PeKThI

Bo3znelicTBue npeiiaraeMoro npoekTa Ha Apyrue BUAbl ASSITENbHOCTH KOMIIAaHUH.
Bexceas “ 10 BocTpedoBanus”

TpeboBaHNEe HEMEUICHHOTO TUTATEXAa; BEKCENb, OTUIAYMBAEMBIN TIPH MPEAbSIBICHUH.
Curnaj, 3HaK

[ponece nepepaun HHGOPMALIAN Yepe3 JCHCTBUS KOMITAHHH.

“ CHrHaJIbHBII" MOAX01d

IToxxox K onpenesieHNIo ONITUMAIBHON CTPYKTYPHI KalluTajla KOMITaHHH,
[PEONAraoIIHii, 9TO HHCANHAEPHI (T.€. PyKOBOACTBO KOMIIAHHH U BCE T€, KTO
HMeEET JIOCTYII K BHYTPEHHHM aHHBIM) 00J1amaroT HHpOpMaIHei, KoTopas He
M3BECTHA PBIHKY; TAKAUM 00pa30M, BEIOOD OMPEIeTICHHON CTPYKTYPhI KamuTana
“uHCaiinepamu” ciy>KuT “curHanom” s pbIHKa B MOXKET U3MEHHUTh CTOUMOCTh
KoMNaHuu. JlaHHas TEOPHS TAKKe HA3BIBACTCS “TOAXO0] ACHMMETPHIHON
unpopmauuu” . CM. Takxe Asymmetric information (acummerpudnast
uHbop™Maus).

“ CurHaibHblii B30’ (Ha AMBUACHIHYIO MOJHTHKY)

YoexeHue, B COOTBETCTBUU C KOTOPBIM, H3MEHEHHE CYMMbI BBITLIAYHBAEMbIX
JTUBUACHIOB “CHTHATH3UPYET HHBECTOpPaM 00 M3MEHEHUH B3TJISI0B PyKOBOJICTBA
KOMIIaHUHU Ha OyyIINe TOXO/BbI.

CUMEKC (MexayHapoaHasi qeHesknas oupska Cunramypa)

Benymas dprouepcHas u onuuoHHas Oupxka B CuHramype.
IIpocToii MeToA pacuyeTa CJI0KHOTO TEMIIA POCTa

Meron pacuera TeMIla pocTa CTOMMOCTHA HHBECTUIMU C TIOMOLIBIO OTHOLIECHHUS
KOHEYHOW CTOMMOCTH MHBECTULIMU K €€ HaYaJIbHOW CTOMMOCTH, OCHOBAHHBIA Ha
MIPEATNONIOKEHUH, YTO CTOUMOCTh OYyJIET pacTH C HEKOTOPOIl IMOCTOSIHHOM TO10BOM
CKOPOCTBIO, BBIPAXKEHHOI B IPOLICHTAX.

IIpocThie NpoLEHTHI

[poueHTbI, HaYUCIISIEMbIE TOJIKO Ha NMEPBOHAYAIIBHYI0 CYMMY HHBECTHPOBaHHS (a
HE Ha MPOLEHTHbIH goxox). CM. Tarke_ Compound interest (coHbIe TPOLICHTEI).

IIpocras auHeiiHas perpeccust

PerpeccronHbIi aHAJIN3 TOJIBKO JBYX NEPEMEHHBIX, OJJHOM 3aBUCUMON U OJHOU
Ka3yaJlbHOM.

HpOCTaﬂ JuHelHasi MoeJIb NMPOrHo3upoBaHus TpeHaa

DKCTPAIOJISIIIMOHHAS CTATUCTUYECKAs: MOJIE)Ib, OCHOBAHHAsI HA YTBEPKICHUH, YTO
JTIOXOJIBI UMEIOT OCHOBHOH, WK “0a30BBINA", YPOBEHD U YBEITHUMBAIOTCA 32 KAXKIBIN
Hepl/IOﬂ Ha HOCTO}IHHyIO Beﬂl/llll/IHy.

HpOCTOE CKOJb3d1IECe CPpEAHEE

CpenHee 3Ha4eHUE, pAaCCYMTHIBAEMOE Ha JIF000H MOMEHT IPOUIEAIIETO IIepHoia
(MKCHPOBaHHOH JUTUTEIBHOCTH.

IIpocras nepcnexTuBa

I/IHBGCTI/IHI/IOHHaH BO3MOXHOCTb, ITpU KOTOpOﬁ HEKO€ HavaJabHOE 0JIar0COCTOSHUE
TIOABEPTACTCA PUCKY, U CYIIECTBYET TOJIBKO IBa BO3MOXXHBIX HCXOJa.

MopeaupoBanne, HMATALHSA

Hcnonp3oBanre MaTeMaTHUECKOM MOJIENIH B IEJIIX MHOKCCTBEHHONM MMHUTAIINH
CUTYAIINH JJI51 OLEHKH BEPOATHOCTH PA3INYHBIX BO3MOXKHBIX pPe3ysbTaToB. CM.
Monte Carlo simulation (umuranuonnoe MoaenupoBanue Monrte-Kapio).
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®oHp, onepupyloOLINii B OHOMH cTpaHe

@DOHJ1 B3aUMHBIX WHBECTHUIIMN OTKPBITOTO TUIIA, OCYIIECTBISIONINI MHBECTULIMU B
LIEHHBIC OyMaru YMUTEHTOB OJTHOHM CTpaHkI, 3a uckimoucaneM CIIA.

OanodakropHas MozeJIb

Moienb mpOrHO3UPOBAHUSI JOXOJHOCTH LICHHBIX OyMar, yYuThIBAIOIIAs TOIBKO
omuH obmmii pakrop. Cm._Factor model (pakTopHas Mozens).

Moaeas “ oxHOro HHAEKCA”

Moens IpOTHO3UPOBAHUS TOXOJHOCTH aKIKH, TO3BOJISIONIAs Pa3JIOKHUTh BCE
BO3MOJKHBIE BIMSHHS HA TOXOIHOCTh aKIIMK Ha CHCTEMaTHYeCKHe (paKTOpHI,
H3MepsieMbIe JOXOAHOCTBIO OOIIEro PEIHOYHOTO WHAEKCA, U Cienrn(puiecKne
(akTopbI pUCKA, XapaKTepHbIE AJIsl JAHHONH KOMITaHHH.

Oo6smramnusi ¢ pa3oBoii BbIIJIATOM

OO0nuranusi, N0 KOTOPO#i JIMIIb OJIMH pa3 OCYILECTBISIETCS BbIIUIATa OCHOBHOM
CYMMBI U IIPOLIEHTOB.

HHBecTUNHOHHBI MUIaH (PEHTA) ¢ OTCPOYEHHBIM HAJIOT000.I0:KeHNEM U
pa3oBoii mpemueit

CTpaxoBo¥i MOJHC, MPH TOKYITKE KOTOPOTO OpraHu3alys, GUHAHCHUPYOUIAs
NICHCHOHHBIN IUTaH, BHOCHUT Pa30BYI0 CYMMY B CTPaxoBYyIO KOMITaHHIO. B oTBeT
CTpaxoBasi KOMIIaHUsI 00513yeTcs MOXKU3HEHHO BBIIUIAYNBATh COTPYIHUKY
OpraHu3aniy (IepHKaTeII0 CTPAXOBOT0 MOJIKCA) ONMPEICICHHBIE CyMMBI ITOCIIE ero
BBIXOZIa Ha IICHCHIO.

@oHa noraleHus

®oHJ, B KOTOPBIHA PEryJIIPHO 3a4UCIISIOTCS. CYMMBI JJIsl OyAyIEro CTabUIbHOTO
ToTalIeHust JONra, 3aiiMa, KpeJuTa; co3/laHne Takoro (oH/1a OOBIYHO SBISIETCS
YCIIOBHEM BBITyCKa 3aiiMa MM MOJy4YeHUs KPeIUTa U pacCCMaTPHUBAeTCs B KaUeCcTBe
rapaHTHH TTOTAICHHSI.

TpeOoBanue coznanus GoHIa MOrameHns

VYcnoBue, BKIIOUEHHOE B HEKOTOPBIE COINIALIEHHUS O BBITYCKE KOPIIOPATUBHBIX
oOmuranuii, TpedyroIee 0T 3MUTEHTA OTKJIAABIBATH KAXKIBIH O] OTIPEIEICHHYIO
CyMMy Ha TIoTamieHue 3aiima. [loramenrne OCHOBHOM CyMMBI IO TAaKUM OOJIHTaIHsIM
HasbIBaeTCs “Toramenue “Bo3aymHoro mapa” (baoon maturity).

Pa3Mep, YHUCJ10, KOJITHYECTBO

Bosbioe KOnMu4ecTBo, HaIpUMep, LEHHBIX OyMar, peiaraeMbIX Ha IPOIaKy HIIH
3anpalluBaeMbIX JJIsl IPUOOPETEHUs ; pa3Mep TOPrOBOW CIEIIKH; MOHATHE “ O0JIbIIOe
KOJIMYECTBO” OTHOCHTEIIHHO U BAPHUPYETCS B 3aBUCHMOCTH OT KOHKPETHOTO PHIHKA
W BHJA [IeHHBIX Oymar. B kontekcre: “| can buy size at 102-22”, size o3nauaert, 4to
Tpeiiaep roToB NpHOOPECTH 3HAYUTEIBHOE KOJIMYESCTBO LICHHBIX OyMar 1o LeHe OT
102 no 122.

AcuMMeTpHYHOE pacnpeaeieHue, pa3dopoc

Pacnipenenenne BeposITHOCTEH, ITPH KOTOPOM BBIIIE M HIKE CPEAHETO 3HAUCHHS
HaXOJWUTCSI HEPaBHOE KOJIMUYECTBO HAOIIIOICHHH.

Pacyer Ha 0qHH JeHb M0O3:Ke MOJI0KEHHOT 0 Cpoka

Curyanus, Korja pacderT 10 CAeNIKe IPOUCXOIUT Ha OAWH pabounii IeHb MO3XKe
TIOJIOKEHHOTO CPOKa.

“Caunemxk” , ommdKa, mpoMax

Paznuna Mexay npeanonaraeMbIMi ONEPalMOHHBIMU H3/IEPXKKaMH 110 KyIljie-
npojaxxe pUHAHCOBBIX MHCTPYMEHTOB H JAEHCTBUTEIBHBIMH ONEPAIOHHBIMU
nzaepkkamu. Takasi pa3HuIa 00BIYHO O0YCIIOBJIEHA KOJICOaHUSMU LIEH Ha LIEHHbIE
Oymaru, I3MEHEHUSIMU Pa3HUIBI MEXy LIEHOW TIOKYITKH U TIPOJAaXXH [IEHHOH
Oymaru (cripena) UM U3MEHEHHUSIMU pa3Mepa KOMHCCHOHHBIX, YIUIAYMBaeMBbIX
Opokepy.

“Cannemxk” , ommoka, mpomMax

Paznuna Mexy npeanoiaraeMbIMU ONEePalMOHHBIMU H3/ICPXKKAMH T10 KYyTLIe-
npojaxe (pUHAHCOBBIX HHCTPYMEHTOB H JACHCTBUTEIBHBIMHU ONEPAIOHHBIMU
n3aepxKamu. Takas pasHuLa 0OBIYHO 00yCIIOBIIEHA KOIEOaHNUSIMH II€H Ha [ICHHBIC
Oymaru, I3MEHEHUSIMU Pa3HHIBI MEX]Ty [ICHOW TIOKYITKH U TPOJIaXKH EHHON
Oymaru (cripesia) WM M3MEHEHUSIMU pa3Mepa KOMUCCHOHHBIX, YIIAauHBAEMBIX
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Opokepy.
ekt manoi Gpupmbl

TenneHnys, B COOTBETCTBUU C KOTOPOH MajIible KOMITAHHH OOBIYHO TPEBOCXOIAT
PBIHOK B LIEJIOM, COCTOSIINI U3 KPYIHBIX U MaJbIX GUPM, C TOUKH 3pEHHS
PBIHOYHOM KalluTaJIU3alMH, T.€. CyMMapHOM phIHOYHON CTOUMOCTH BCEX
BBIITYUIEHHBIX aKIHUil.

OcBo0oskaeHNe OT perucTpanuy HedoJILIINX BBITYCKOB IEHHBIX OymMar

JIbrora, B COOTBETCTBHHU C KOTOPOH JUIsl BBIITYCKa LIEHHBIX Oymar Ha CyMMY MeHee
$1,5 mutH. He TpebyeTcs mojaya PeruCTPauoOHHOM 3assBKU B KOMUCCHIO 110 [IEHHBIM
O6ymaram u 6upkam CILIA. Beimyck Takux Oymar perynupyercs “IIpaBuiom Dit”,
TpeOYIOIIMM JIMIIb KPATKOTO MMMCHbMEHHOTO 3asBJICHHS O NPEIUIOKEHUN [EHHBIX
Oymar.

CMHTCOHOBCKOE COIJIallieHne

CornarieHue, 3aKII0UEHHOE AECATHIO BEIyIIMMH CTpaHamu 3amaza B Jekadpe 1971
r. B CMUTCOHOBCKOM MHCTUTYTE B BalMHITOHE 1 IiepecMaTpuBatoliee
BpeTToHBYACKYIO MEXAYHAPOAHYIO BAIOTHYIO cicTeMy. CoraieHne
npeaycMaTrpuBaio UISMECHCHHUE HOMMHAJbHOW CTOMMOCTH BaJIIOT, paCIIMpCHUC
npeaenoB Konebanuii Kypcos ¢ +/-1 10 +/-2,25 % ot HOMUHAJIA U YBEJIHUYECHHUE
ouransHoi croumocty 3oi0ta 10 $38,00 3a yHiwmIo.

MesxayHapoaHasi Me:KOAHKOBCKAasl YJIEKTPOHHASI CHCTEMA epeaadu
uHpopMmanuu U coepuieHus miarexeid (CBUDT)

Hexommepueckas koonepaTuBHas opraHu3anys, oobeausstonias cebime 900
0aHKOB 10 BCEMY MHPY; MPE/CTABIISET COOO0H eANHYIO MEXK/IYHAPOIHYIO
KOMITBIOTEPHYIO CETh JJIsI ePeladyu COOOLICHHH-MHCTPYKIIUI O TUIaTekax.

“Msrkoe” HOpMHPOBaHHME KAMUTAJIA

HopmupoBanne xanurana, KOTOPOE MPU ONPEAeIIEHHBIX YCIOBUAX MOXKET OBITh
HapyLIEHO WK JaXKe MOXKET PACCMATPUBATHLCS KaK COCTOsLIECE U3 LIeEH, a He
OrpaHUYEHUH.

Cnabasn (“msarkas”) Bajora

BamroTa ¢ moHmkaTeIbHOU TGHHCHHHGﬁ JABUIKCHUS KypCa IO OTHOUICHUTIO K IPYTUM
BaJIlOTaM.

“Msarkue”’ go/uIapbl

CTouMOCTb yCIIyr OPOKEPOB MO M3YYEHHIO PhIHKA, OQHIIUATIBHO MPEAOCTABIAEMbIX
WHBECTUIIMOHHBIM MEHeKepaM “OecIiaTHO” , a peallbHO OIIaYNBAEMBIX B COCTAaBE
KOMHMCCHOHHBIX.

I/IHI[HBHZIyaJILHOC npeanpuaTue

HewunkopnopupoBaHHbIil OM3HEC, TPUHAAICKAIINN OAHOMY YEIOBEKY .
WNHauBuayanbHOE NPEANPUATHE HE IUIATUT KOPIIOPATUBHBIX HAJIOIOB, HO €ro
COGCTBeHHI/lK HECCT MOJIHYIO, HCOIPAHNMYCHHYIO OTBETCTBECHHOCTD 10 J0JIr'aM 1
00513aTeIbCTBAM CBOCTO MPEIIPUSITHS.

“CyBepeHHBIii” (CTPaHOBO) PUCK

Puck Toro, 4To neHTpanbHbIiH 0aHK KaKoi-InOO0 CTpaHbI BBEAET HOBBIEC IIPaBHiIa
oOparieHuss THOCTPaHHOM BAIIOTHI, BEAYIHE K CHIKEHHIO CTOMMOCTH WITH
MIOJTHOMY O0€CIIEHHBAaHHIO BATIOTHBIX KOHTPAKTOB. Takxke puck nedoinra, T.€.
0TKa3a MPaBUTEIBCTBA CTPAHBI OOCITYKMBAThH WX TIOTAIIATh JOJIT, B3STHIH MITH
rapaHTHPOBAHHBIN MIM.

OxBaThIBATh

OxBaTbIBaTh BCE HEMPEABUICHHBIC CHTYAINH/CITyIailHOCTH B paMKax
OTIPEJICIICHHOTO TMAaIa3oHa.

CrenvaJbHbIN JNBUIEHT

Takxke HOCHT Ha3BaHHE JOMOJHUTEIHLHOTO (3KCTpa-) AuBUACHAA. [IUBHACH],
BBIIJIAYMBAEMBIN B JIONIOJIHEHHE K 0ObIYHOMY IUBHICHY. [loBTOpEeHUE BBITLUIATHI
CHELUAIBHOIO AUBUACHA MAJIOBEPOSTHO.

CrnenuajabHbie pasa 3aumcrBoBanus (CJIP)



Specialist

Specific issues market

Specific risk

Spectail

Speculative demand (for
money)

Speculative grade bond

Speculative motive

Speculator

Speed

Spin-off

Split

Split-fee option

dopma MEKITYHAPOAHBIX PE3EPBHEIX aKTHBOB, BAJIOTa KOTOPHIX 0a3upyeTcs Ha
KOp3HMHE BEAYIINX BATIOT cTpaH 3amama. Co3nana MekayHapOIHBIM BATFOTHBIM
¢donmom B 1967 1.

Cnenuaaucr

Kommanus - wieH GpoHmI0BOM OUPIKH, KOTOPAst 3apETUCTPUPOBAHA KAK CIEIHAINCT
10 OJIHOMY HJIM HECKOJIbKUM BHJIAM IIEHHBIX OyMar, MOICPKUBACT PHIHOK IO ATUM
Oymaram (omepupyst 3a CBOM CUET) M BBICTYIIAET MMOCPEIHUKOM MEXTy OPOKEPCKUMHU
¢bupmamu. Ha oauH Bua akiiuii MOKET ObITh HA3HAYCH JIMIIb OJUH “ CIICIIHATHCT
OJTHAKO JTUJICPHI ITO 00paIaroIIUMCs Ha OUpIKe OOBIYHBIM aKIUSM MOTYT OBITh
“cnenuanucTaMu” IO HECKOJIBKMM BHJIAM aKIUil. B pOTHBOMOI0KHOCTE 3TOMY, Ha
BHEOHPIKEBOM PBHIHKE MOXKET OBITh HECKOJIBKO KOMITAHUH, CIICIIHATH3UPYONIUXCS Ha
OJTHOM U TOM K€ BH/IE LICHHBIX Oymar.

Coeunuduyeckuii ppIHOK

PbIHOK, Ha KOTOPOM JHJIEpbl OOMEHHUBAIOTCS [ICHHBIMH OyMaraMu, He0OX0IMMbIMU
UM I “ KOPOTKOHK~ TIPOIaXKH.

Cnenuduyeckuii puck
Cwm._Unique risk (yHHKaIbHBIHA PHCK).
BupikeBUK, BBICTYNAIOIIUI KAK PO3HUYHbINA Opokep

Jwep, paboTaromuii Kak po3HHYHBIN OpoKep, HO IPEUMYIIIECTBEHHO
CIIEKYJIMPYIOIINIA 32 CBOM CUET.

CrieKyJSTHBHBII cnpoc (Ha AeHbIH)

[ToTpeGHOCTh B HATMYHBIX JACHEKHBIX CPEACTBAX, HEOOXOAMMBIX TSI
OCYIIECTBJICHUSI BO3MOKHOT'O IIPUBJIEKATEILHOTO HHBECTUIIMOHHOTO TIPOEKTA.

CrnexkyJsITUBHASL 00JIMTAIMs], 00JIMTAlUsI CTIEKYJISITUBHOTO PeiiTHHIa

O6nuranusi, KOTOPO MPUCBOEH pedTuHT Ba mwin Huke arentctBoM Moody’ S ninn
BB u Hmxe arentctBoM S& P, a Takke obnuranusi, y KOTOpoi OTCYTCTBYET PEHTHHT.

Crneky/ISITHBHBII MOTHUB

Kenanue npunepkaTh HAINYHBIE CPEJCTBA C LIETbIO OCYIIECTBIECHUS BO3MOXKHOTO
MIPUBJIEKATEIBHOTO HHBECTUIIMOHHOTO TIPOCKTA.

CroexkyJasiHT

dusnueckoe WM IOPUANIECKOE JIULO, KOTOPOE MBITASTCS MPeICKa3aTh Oy aylee
JBIDKEHHE LIeH ¥ IOJIyYHUTh IPHOBLIb IIyTeM MOKYIIKH U IIPOJAaXKH KOHTPAKTOB,
urpas Ha pasHuIe ux LeH. CIeKyJIsSHTbl He HMEIOT OTHOLIEHHS K pealbHbIM PHIHKaM
MPOU3BOICTBA, 00PabOTKH CHIPbS U MaTEPHAIIOB, TOProBH U T.10. Cm._Trader
(Tpeiinep).

CkopocThb

Cwm._Prepayment speed (CKOpOCTh BBITIOTHEHHS TOCPOYHBIX TIIATEXKEH)

BobigeauBiuasicst (OTIleJ'll/lB].l[aﬂCﬂ) KOMIIaHUA

HezaBucumas ¢upma, oTaenuBmascs OT MaTEPHHCKON KOMITAaHUH B PE3YJIbTaTe
MIPOAAKH MM Pa3MELICHHS HOBBIX aKI[Mi JAHHOW OTICIUBIICHCS (DHUPMBI.

“Cnat” , npodieHune

JpoOnenue akiuii Ha HECKOJIBKO OyMar ¢ MCHBIIMMH HOMUHaamu. MiHorma
KOMITAHUHN HpeHHpI/IHl/IMalOT CIIJIUT CBOUX aKL[Plﬁ, HaXoOsIInuXCs B 06an_leHI/II/l, Ha
Oosbmee KonmaecTBO Oymar. Eciu B oOpamieHnn HaxouTess 1 MUIDIHOH akiuit
KOMIIAaHWH, H OHA OCYIIECTBISCT CIUTUT B COOTHOIICHUH 2 K 1, 3TO 03HAYaeT, 4To
YHCIIO aKI[Ui KOMIIAHUU TETepb COCTAaBUT 2 MIIITHOHA. FTHBeCcTOp, B pyKax
KoTOporo 1o crumra Haxoaminock 100 akmwit, OyneT Teneps oomanats 200 axiwmid,
TOTJa KaK ero J0Jis1 B KanuTtane GUPMbI OCTaHETCS HEM3MEHHOM, a IIeHa OTHOU
MPUHAUIEKAIIECH eMy akIlin OyIeT paBHAThCs 1/2 1eHb! akInu 10 CIUIHTA.

OnuuoH ¢ ABYXypoOBHEBOIi mpemMueii

OnuunoH Ha onnuoH. [lokynarens ONuMoOHa MPU €ro MOKYIKE yIIauiBaeT
[IEPBOHAYAJIBHYIO [IPEMUIO, IPUYEM B KOHTPAKTE OTOBOPEH ONPEACIECHHBIN NIEPUOL,
B KOHILIE KOTOPOI'0, HO IO UCTEYEHHUS CPOKA OIILMOHA, IIOKYIIATENIb MOKET YILIATUTh
BTOPYIO YacTb IIPEMUU U TEM CaMbIM IIPOJIATH ONLIMOH HA 3apaHEE OrOBOPEHHBIN
CPOK.
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J(ByXypoBHeBasi HAJIOrOBasi cucTeMa

HanoroBas cucrema, o KOTOpo# HepacnpeeneHHast IPUObLIL 00J1aracTcs HaJIoroM
1o OOJIbIIeH cTaBKe, YeM MPUObLIb, TPEIHA3HAYCHHAS IS BBIILIATHI AUBHICH/IOB.

Texkymuii Kypc 00MeHa BAIIOT, Kypc 00MeHa BaJIWT “ ciot”

Kypc o6Mena BanoT, 3a)MKCHPOBAHHBIN CErOHS Ha 3aeM, BBITYICHHBIA CETrO/IHs.
Cwm. Taxxe_Forward exchange rate (hopBapaHbIit BATFOTHBIH KypC).

Teopema paBeHcTBa IieH “ cnot’ 1 “ prrouepc’

Teopema, ONKCHIBAIOIIAS UCATLHYIO 3aBUCUMOCTh MEX/y TEKYIIUMHU [IEHAMU
“crot” u (HBIOYEPCHBIME [IeHaMHU. TaM, r1e IPOMCXOANT OTKJIOHEHHE OT TaKOH
U/ICILHOM 3aBUCMOCTH, BO3HUKAET BOBMOXHOCT JUIs apouTpaxa. CM. Tarke
Arbitrage (ap6urpax).

Texkymasi MPoEeHTHAsI CTABKA, MPOIIEHTHAS cTaBKa “ cnot”

[porenTHas cTaBka, 3aUKCUPOBAHHAS CETOIHS Ha 3aiiM, ClIeNIaHHbIi ceromgus. Cum.
taroke forward interest rate (popBapaHas mpoLeHTHAS CTaBKa).

KpennToBanue “ ciot” , mpsiMmoe KpeIuTOBAHUE

BI:I,Ha‘Ia HIIOTCYHBIX KPEANUTOB B PE3YJIbTATE PaCCMOTPCHUS 3asBJICHUN Ha KpEaUThI,
TIPUHATBIX HAIIPAMYIO OT IIOTCHIUAJIBHBIX 3a€MIIIUKOB.

Ppinku “ cniotT” , HATHYHBIE PHIHKH

PBIHKY HEMEIJIEHHOM [IOCTABKH LIEHHBIX OyMar WM MHBIX HHBECTHIIMOHHBIX
uHcTpyMeHToB. CM. Tarke_Cash markets (ppiHKH HATHYHOTO TOBapa).

bauxkaiimmii Mecsily MOCTaBKH
Brmxaiimit Mecs1l MoCTaBKY 10 (PbIOYEPCHOMY KOHTPAKTY.
eHa “ cot” , HAMUYHAS IEHA

Texylas ppIHOYHAS LEHA PEATLHOIO (PU3HUECKOIO TOBApA WM LIEHHOM OyMaru.
Taxoke Ha3pIBaeTCA HanuuHas HeHa (cash price).

CraBka “ cor”

Teoperryeckast JOXOIHOCTh (BBIPaKCHHAS B BUJIE MIPOIICHTHON CTaBKH) TI0
Ka3HAa4YeHCKUM IICHHBIM OyMaram C HyJIEBBIM KyITOHOM.

Kpusas craBku “ ciot”

I'paduueckoe n300paXkeHNe 3aBUCUMOCTH TEKYILIUX CTABOK “CIIOT" OT CpOKa
IoramcHus.

Hanununas caeika, caejika ¢ HeMeaJeHHbIM pacueTom

[Tokynka u npoaa)xa HHOCTPAHHOM BaJIIOTHI, TOBapa U Ap. C HEMEJIEHHOMN
MOCTaBKOM.

Cupej, pa3HuLa Mex/Iy IEHAMH, KypcaMu, CTABKAMU

1) Pa3HuIa MexIy TIEHOM MOKYIIKH U TIPOJaXKH aKIl|K WK IPYToi [IeHHOM OyMaru
Ha BTOPUYHOM PBIHKE; 2) OJJHOBPEMEHHAs IMOKYIIKA U TPOJIaska OTACIBHBIX
(bIOUEPCHBIX HJIH OIIMOHHBIX KOHTPAKTOB Ha OJIMHAKOBBIA TOBAp HJIH
(bMHAHCOBBIII HHCTPYMEHT C IOCTaBKOM B Pa3HbIe CPOKH. Takike N3BECTEH KaK
“crpommn”; 3) pasHUIA MEXKIY [IeHON OyMard, yIiaunBaeMoii aHaeppaitepom, u
[IEHOH, TI0 KOTOPO#l MOCIEIHMUI TPOIAET ee HHBECTOpaM; 4) IeHa 3aMMCTBOBAHHSI
JICHET, YIUIaunBaeMasl 3aeMILHKOM 3aUMOJATENSIM CBEPX CTaBKU (PUKCUPOBAHHOM
JIOXOJTHOCTH.

Hoxox mo “ cipeny”

Takke U3BECTEH KaK MaprUHAIBHBIN f0xo1 (Margin income). Pasuuua Mexay
JIOXO/IOM M ce0eCTOMMOCTBIO. J{JIs1 IeN03UTapHOTO MHCTUTYTA - PA3HHUIIA MEXIY €T
aKTHBaMH, HHBECTHPYEMBIMH B KPEANUTHI WITH IICHHbIe OyMaru (T.e. J0XO0J0M TI0
pasMeIeHHbIM peCypcam), i CTOMMOCTBIO €ro CpecTB (T.€. AETO3UTOB M IPYTHX
HCTOYHUKOB PECYPCOB).

DJIeKTPOHHBbIE TA0JIUIbI

KomnbproTepHaas mporpaMMa B BHIIE 3JICKTPOHHBIX TaOIHII, IPEICTABIISFOIINX
uUQpOBLIE IaHHBIE HAa SKpaHE KOMIbIOTEPa, OPraHU30BaHHBIE B CTPOKU M CTOJIOLIBI,
Y MO3BOJISIONINX aHAJIM3UPOBATh (PMHAHCOBYIO HH(POPMAIIHIO, JIENIaTh PacueThl U
BHOCHUTBH U3MEHEHUS B 3TH PacyeThl Ha OCHOBE HOBBIX JAHHBIX.

Crparerus “ cnpena”
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Crparerus, Ipu KOTOPO HHBECTOP, paOOTAIOIIHIA ¢ OMIIOHAMH, (PMHAHCUPYET
MOKYIIKY OIIMOHA ITOJTHOCTBIO MJIM YaCTHYHO 32 CUET HPOAAXKH JIPYToro OILHOHA HA
TOT K€ BUJ (PMHAHCOBOTO HHCTPYMEHTA. Takxke Ha3bIBaeTCA “HCIIOJIb30BaHHE

copenos” (spreading).
CTOpOHbl, 3aMHTEPECOBAHHBIEC B pe3yJibTaTax AeATECJIbHOCTH KOMIIAHUH

Bce cTopoHBI, Tak WM HHAYE 3aHHTEPECOBAHHBIC B pe3ynbTaTax (pHUHAHCOBBIX HITH
I/IH]:-IX) JACATCIbHOCTH KOMIIAaHUU, a HWMEHHO. aKLII/IOHepI)I, er[ll/ITOPbI, )lepxcaTeJm
oOnuranuii KOMIHaHUH, COTPYAHUKH KOMITaHHH, KITUEHTBI, PYKOBOJICTBO, OOILIECTBO
B LIEJIOM Y IPAaBUTEILCTBO.

IpuHuMN He3aBUCMMOI0 BbI0Opa

VIHBECTULIMOHHBIH NPUHIUII, B COOTBETCTBUH C KOTOPHIM (DUPME CIIEAYET IPUHSTH
WJIN OTKJIOHUTH MHBECTUIIMOHHBIN MPOCKT HA OCHOBE CPABHEHMSI €TO PE3yIHTATOB C
pe3ynbTaTaMi HHBECTHPOBAHMS B LIEHHBIE OyMaru TOoro Jke Kjiacca pucka.

CTaHI[apTHOe OTKJIOHCHHEC

KBanpatHslit KopeHs u3 aucniepcud. Benmuuna, n3mepsronas pa3dpoc, OTKIOHEHHE
JAHHBIX OT UX CPEAHEr0 3HAUYCHHUS.

CTaH)_'[apTHaﬂ norpemHoCcTb

B cratuctuke - BCJIMYMHA, U3MEPsTOIIas BO3MOXKHYIO OIHI/I6Ky B OIICHKC.

CTaHI[apTI(BOBaHHOe HOpMAJIbHOE pacnpeacjacHue

HopmaisHoe pacnpeziesicHre CO CpEAHNM 3HauYeHHeM, paBHbIM O, ¥ CTaHIAPTHBIM
OTKJIOHEHHEM, paBHbIM 1.

CTaHI[apTI(BOBaHHOe 3HA4YCHHUEC

Taxske U3BECTHO KaK HOpMaJIbHOE OTKJIOHEHHUE. PacCTosIHHE OT OJJHOM TOUKH
CTaTUCTUYECKMX JAHHBIX 10 CPEHEr0 3HaYE€HHsI BCEro Habopa JaHHBIX, AeJIeHHOE
Ha CTAaHJAPTHOE OTKIOHCHHE PACIIPEICIICHUS.

Pe3epBHoe coriamenune

Cornarnienue, 1o KOTOpOMY, B ClTy4yae BBIITYCKa aKIUi JJIs IbIOTHOTO Pa3sMEILeHHUs
Cpe CYIIECTBYIOUINX aKIMOHEPOB, aHeppaiTep 00s3yeTcs KyIUTh aKInH,
OCTaBILHECS TTOCTIE UCTIONB30BAHNS aKIIMOHEPAMH CBOETO IpaBa MOKYIKH HOBBIX
AKIA.

Pe3epBHas komuccust

CymMma, yraduBaeMasi aHIeppaiTepy 3a ero corjiacue B3ATh Ha ceds 0053aTebCTBO

MOKYTIKH aKIWi, OCTaBIIUXCSI OCJIE UCHONb30BaHNUS CYLIECTBYOIINMHU
aKLMOHEPAaMHU CBOETO MpaBa Ha JIbIOTHYIO TOKYTIKY.

CoryaneHust 0 MOPaTOpUM

KoHTpakThl, B COOTBETCTBUU C KOTOPBIMH KOMIIAHUS, HAMEPEBAIOIIAsACS
NIPUOOPECTH KOHTPOJIBHBIH MaKeT aKIKi Pyroi KOMIIAHUH, 0053yeTcs He TTOKyIaTh
aKLUU MOTJI0IIaeMON KOMIIAaHUH B TEYEHUE OTOBOPEHHOTO CPOKa.

3asiBjIeHHAsI TOAOBas NMPOLCHTHAA CTaBKa

[TpoueHTHAas cTaBKa B TOJJOBOM HCUYHCICHHUH, HCTIONIb3yeMast Ul pacyera
MIPOLIEHTHBIX IUIATEXKEN 10 3aiiMy.

3asiBjieHHAS [[eHA KOHBEPCUHU

Llena, rapaHTHpOBaHHAS YMUTEHTOM JIEPKATEISIM €0 KOHBEPTHPYEMBIX LIEHHBIX
Oymar, 1o KOTOPOH TOCIETHHE MOTYT IPHOOPECTH OOBIYHBIE aKIIUU TOTO JKE
sMuTeHTA. Takas 1ieHa paBHa HOMMHAJIbHOW CTOMMOCTH KOHBEPTUPYEMOM LIEHHOM
Oymaru, JieliecHHOW Ha KO3 (PHUIUESHT KOHBEPCHH.

3asiBJIeHHBIIT CPOK mnorameHust

Jiist TpaHIIa 06aMranuii, 00eceYeHHbIX MyJIOM UIIOTEK, - 1aTa NOCIIEIHETO
IJ1aTexa Ipy HyJIEBOM YCIOBHOM pa3Mepe MpeaorIaThl.

Boinucka (0T4€T) 0 BHICTABJIEHHBIX CYETAX

MeTon BEICTABJICHHUS CUETOB, II0 KOTOPOMY CYMMEI 32 BCE TIPOJTaHHEBIE TOBAPHI WITH
TIPEIOCTABIICHHBIE YCITYTH 3a OTPEICIICHHBIN TIEPHOI, HAIPUMep, OINH MecsIl (B
TeYeHHe KOTOPOTO KIIMEHT TAKKE MONTydaeT cueTa-(hakTyphl) COGHPAIOTCs B €IUHYIO
BBINMCKY, ¥ KJIMEHT B KOHIIE ITeproia 00s3aH YIUIATUTh TI0 BCEM CUETaM,
MIPEICTaBICHHBIM B 3TOW BBITIHCKE.



Statement of cash flows

Statement-of-cash-flows
method

Statement of Financial
Accounting Standards No.
52

Statement of Financial
Accounting Standards No. 8

Static theory of capital
structure

Statutory surplus

Steady state

OTtuer 0 ABUHKCHUHU JEHEKHBIX CPECACTB

OUHAHCOBBIH OTYET, MPEACTABISIONINI BCIO HHPOPMAIIUIO O OAYYCHUU UPMOI
JIEHEIKHBIX CPEJICTB U OCYIIECTBICHUM JICHEKHBIX BBIIUIAT B TEUCHUE
OIIPEAEIIEHHOI 0 NEpHOoa BPEMEHMU.

MeToa 0101:KeTHPOBAHUS HA OCHOBE 0TYETA O IBH:KEHHH JeHEKHbIX CPeICTB

MeTtox HaNUMIHOTO OIOIKETHPOBAHUS, IPH KOTOPOM HAITMYHBIN OI0IKET Ha
Oyaymuii Iepro COCTABISIETCS Ha OCHOBE MTPOTHO3HOTO OTYETa O IBHKCHUHU
JIEHEKHBIX CPECTB.

Iosioxenne o crangapTax puHAHCOBOTO Yyuera Ne 52

CraHgapT, UCIIOJIb3yEMbIii aMEPUKAHCKUMHU (PUpMaMH JIIs IepecyeTa JEeHEKHBIX
CYMM M3 OJIHOM BAJIIOTHI B PYT'YIO IPHU COCTABJICHUU OTYETHOCTH. JlaHHBIN
CTaH/aPT pa3peliaeT UCIOIb30BaHKe JIIs IepecyeTa METo/1a TEKYIIEro Kypea
obmena Barot. Cm._Statement of Financial Accounting Standards Ne 8 (ITosoxenue
0 cranmaprax (puHaHcoBoro yuera Ne 8).

IMonoxenne o crangaprax punaHcoBoro yyera Ne 8

CranpapT, paHee HCIOIb30BABIINICS aMEPUKAHCKIMHU OyXTaJTepCKUMH (prupmMaMu
IUTsL TIepecdeTa ACHEeKHbIX CYMM U3 OJIHOW BAJIIOTHI B IPYTYIO PU COCTaBICHUU
oruerHoctu. Cum._Statement of Financial Accounting Standards Ne 52 (ITonoskenue o
cTaHmapTax puHaHCOBOTO yueTa Ne 52).

CraTtuyeckasi TeOPUs CTPYKTYPHI KauTAIa

Teopwust, B COOTBETCTBHHU C KOTOPOH CTPYKTypa Kanurtayia GUpMbI ONpeaeseTcs
IIyTeM CPaBHEHUsI CTOMMOCTH HAJIOTOBBIX JIBIOT M M3/IepKeK OaHKPOTCTBa.

3aKOHHDBIE H3JIHIIKH

W3znuikn, 06pa3oBaBIIKecs y CTPaXx0BOi KOMIIAHUU B PE3YJIbTaTe MPUMEHEHHS
YYETHOW HOJMTHKY B OTHOLLICHUH aKTHBOB U 00SI3aTENILCTB, YCTAHOBICHHOM
3aKOHaMH IITaToB.

YcToiiuuBOeE MoJI0KEHHE

Curyanus, Korja Ipu npuoOImKeHNH K CPOKY MOTalIeHHs! HeIeTMMOTo ITyJia
UIOTEK, 00eCIeYnBalOIIero IeHHbIe OyMaru, mwin uepe3 4-6 MecseB nocie XoTs Obl
MEPBBIX BBIILIAT [10 UTIOTEKaM, “TIPEBPAILEHHBIM” B IUIATEXH 110 LIEHHBIM OyMaram,
TEMIIbI IOCPOYHOTO OTaIlIeHHs] HITIOTEYHBIX KPEJUTOB CTAOMIM3UPYIOTCS B PaMKax
JIOBOJILHO YCTOWYHBOTO JINaIa3oHa.

Steepening of theyield curve YBeaudenne KpyTU3HbI KPHBOii 10X0IHOCTH

Step-up

Step-up bond

Sterilized intervention

Stochastic models

V3MeHeHe KPUBOI JOXOJHOCTH [IPH YBEIUYCHHH PAa3HUIIBI MEXK/LY JTOXOIHOCTHIO B
JIOJITOCPOYHO# U KpaTkocpouHoii nepcrextuBax. Cp. Flattening of the yield curve
(yMeHBIIIeHHE KPYTH3HBI KpUBO# goxoxnoct) u Butterfly shift (casur “6abouxn”).

BospacTtats, yBeJMunBaTHCS

B xonrekcre: step up the tax basis of an asset (yeenuunBars Hamoroyro 6asy
aKTHBA).

“Crynenyaras” o0auranus

OGuranus ¢ MOCTENEHHO BO3PACTAIONIMMHU KyITOHHBIMH BhliaTamMmu. CM. Takxke
Deferred-interest bond (o6uranust ¢ 0TCPOYCHHBIME TPOIICHTHBIMHU BBIMIATAMH),
Payment-in-kind bond (o6urarus ¢ BO3MOXKHOCTBEO KYIIOHHBIX BBIILIAT B BUJIE
JPYTUX OOJIHIalluii).

“Crepnin3oBaHHasi” MHTEPBEHIHA

TakTHKa OQUIIHATBHBIX BATIOTHEIX HHTEPBEHIIUIA, TPU KOTOPOH JIeHek Hast Macca,
HaxOosIIasCcs B 0OpalIeHnH HAa BHYTPEHHEM PHIHKE, H30JIMPYETCS
rOCYIapCTBEHHBIMH BAIIOTHBIMU OPraHaMU OT KOHBEPCHOHHBIX OIEPALIUi ¢
MOMONIBLIO 3aYETHBIX CIENIOK M0 TPOAAXKE WIIH TTOKYIKE HAIIMOHAIBHBIX
(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

Moenu ConocTaBieH s 00A3aTENbCTB, IPEANOIararIIie HEBO3MOKHOCTL TOUHOIO
ONpeIeNIEHNUs BBIILIAT 110 00A3aTENLCTBAM U IEHEKHBIX OCTYIUIEHUH OT aKTHBOB.
Cw. taxke Deterministic models (nerepMUHHCTCKHE MOJIETH).

AKIVOHEPHBIH KANMTAJ KOMIAHUU

AKIMOHEPHBIM KanuTail KOpHopaluu, MPpeJACTaBICHHbIA B BUAE aKLIUH, T.€. IIEHHBIX
Oymar, JaloluX MpaBo UX BJaJesbliaM Ha YacTh aKTHBOB M IIPUOBLIM KOPIIOPALKH.

BrbimiaTa 1MBHAEHAA B BUAE aKIUKH

Belnnara kopriopanyeil JUBUACH1a aKIUSIMUY, @ HE HAIMYHBIMU CpeicTBaMHU. Takoi
JIMBHUJICH MOXET OBITh ITPECTAaBIICH aKIMSIMH JOIOJIHUTEIBEHOTO BBITYCKa TOH e
KOPIOpaIMK WIX K€ aKIUSAMHU €€ JouepHell komnanuu. Belmuiata nuBunesna
aKLUSAMH YaCcTO UCHOJIb3YETCsl KOPIOPALUEH U1l COXPAHEHUSI HATMUHBIX I€HEKHBIX
cpeacTB. B IpoTHBONONOKHOCTS HATMYHOMY JUBHICHAY, ANBUACH B (hopme aKimi
He oOaraeTcs HaJoraMH 10 MOMEHTA IPOAAXH 3TUX IICHHBIX OyMar.

DoHI0BbIE DUPKH

OdunmnanbHble opraHusaiuy, paboTarolie Ha BTOPUYHOM PhIHKE LIEHHBIX Oymar,
co3maBaeMble 1o paspemieanto Komucenu no nensasiM Oymaram u bupxxam CILIA u
peryiupyemble 3TOi Komuccuei. JIBe kpynHeitmue HanoHanbHble oupxu CHIA -
sto Heto-iiopkckas doumosas 6upxka (NY SE) u Ameprkanckast houmoBast Gupxa
(ASE, nmn AMEX). Kpome toro, B CILIA cymiecTByOT 5 perHoHaNBHBIX (HOHIOBBIX
6upx: Midwest, Pacific, Philadelphia, Boston u Cincinnati. ®onmoas 6upika
ApPH30HBI SBJIAETCS DJIEKTPOHHOH OMpIKeH, KOTOpasi OIepUpyeT HOCIIe 3aKPBITHS
O(UIHATEHBIX OUPIKEBBIX CECCHIA U IMTO3BOJIACT AHOHUMHBIM YYaCTHHKAM PHIHKA
OCYIIECTBIIATE CHIEJKH C IIEHHBIMU OyMaraMu 4epe3 CBOH IepCOHAIbHBIE
KOMIBIOTEPHI.

AKumnoHep

Jepxatenp 0w akKIIMOHEPHOTO KanuTajia KOMIIAHUH, TIPOTIOPIIUOHAIEHON YHCITY
HMEIOLUXCSl Y HETO aKLUi.

AKIMOHEPHBIH KanuTAaJl

Cratbst 6anaHCOBOrO OTYETa (PUPMBI, HOKa3bIBAIOIAsl OANaHCOBYIO CTOUMOCTD
akoHepHoro kanuraina. OHa BKIIOYaeT B ce0s1 COOCTBEHHO aKLMOHEPHBI
KaliTal, T.e. KaluTajl KOMIIaH|H B popMe akiuid, 100aBOYHBIH KaluTal 1
HepacIpeieIeHHY 0 IPHObUIb.

AKUMOHEPHAsl 0TYETHOCTH

OTYeTHOCTH, KOTOPYIO PYKOBOJICTBO KOPIIOPAIIHH BEJET LIS COCTABICHHUS
HTOTOBOTO T'OI0BOTO OTYETA. [ 0/10BOM OTUET KOPIIOPAIIUH COCTABIISETCS B
cooTtBercTBHUHM ¢ TipaBruiamu Coseta 1o yueTHbIM ctangaptam CIIIA (Accounting
Standards Board, ASB). HatoroBast 0T4ETHOCTB COCTABJISIETCS B COOTBETCTBUU C
npasmwiamu Ciyk0b1 BHyTpenHnx noxonos (Internal Revenue Service, IRS).
CpencTBa akiiMoHepoB (KAMMTAJ U pe3epBbl)

OcTaTo4yHbIe Tpe6OBaHl/I)I, T.C. IIpaBa aKIMOHEPOB KOMIIAHUU Ha €€ aKTUBbI,
KOTOPBIE PACCYMTHIBAKOTCS CIICAYIOIIMM 00pa30M: BCe aKTHBBI MHHYC BCE
00s13aTeNbCTBA KOPIOPALHH.

DoHI0BBIH HHIEKC

WHaeke, OTCneKUBAOLIMI KoJIeOaH s KypPCOB OIPeIeIeHHOr0 Habopa LIEHHBIX
Oymar, kak, Harpumep, uaaekc Dow Jones Industrial Average (DJIA) - dornoBblit
unzgekc J{oy-/IKoHca, pacCUUTHIBAEMBIH TSl LEHHBIX OyMar IPOMBIIUICHHBIX 1
TPAHCIIOPTHBIX KOPIIOPALIHUIA.

OnuuoHHbIN KOHTPAKT HA OCHOBe (JOHI0BOI0 HHEKCA

ONurOHHBIA KOHTPAKT, B OCHOBE KOTOPOTO JIEKUT (DOHIOBBIA HHICKC
OOBIKHOBEHHBIX aKIIMH.

DoHAOBBIN PHIHOK

OpraHn30BaHHBIN PHIHOK TOPTOBJIHX IIeHHBIMU Oymaramu. Cum. Taroke Equity market
(pbIHOK aKmmif).

DoH0BLIH ONIIMOH

OnNunoHHBIM KOHTPAKT, B OCHOBE KOTOPOTO JIS)KaT OOBIKHOBEHHBIE aKIINU
KOPIIOpAIIH.

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 curverefunding
rate

Straddle

Straight line depreciation

HexBartka, oTcyTcTBHE HEOOXOIMMBIX TOBAPHO-MATEPUAIIBHBIX 3aM1aCOB.
Crparterusi 3aMeHbI

Crpaterus yBenu4eHHs A0XOTHOCTH HHBECTUIIMOHHOTO MOpTdes,
NIpeANpUHIMaeMast IIPH BBICOKOH TEOpeTHYeCKO IieHe (PBIoYepCHOr0 KOHTPAaKTa.
Crparerust 3akiodaercs B oomMeHe (cBorie) mopTders, COCTOSMIEro U3 GpbOYepCHBIX
KOHTPAKTOB M Ka3HAUCHCKNX BEKcelel, Ha IOpTQeib, COCTOSIINN U3 aKIHH.

OOpaTHBIX BBIKYN aKUUii
Brikyn ¢pupmMoii cBOMX OOBIKHOBEHHBIX aKIWH, HAXOISIINXCS B 0OpaIeHIH.

HpaBO Ha MOKYINIKY HEKOTOPOIo YucJjia aKIII/[ﬁ KOMIIAHHMH 110 q)HKCHpOBaHHOﬁ
HnEHe

Bo10op akuuii

MeTox akTHBHOTO yIIpaBJIeHUS HHBECTUIIMOHHBIM OPT(HheneM Ha OCHOBE BEIOOpa
OIPEEeNICHHBIX, CAMBIX IEPCIIEKTHBHBIX aKIHii, B OTJIMYHE OT BEIOOpA cpenu
LIMPOKOTO CIIEKTpa LIEHHBIX Oymar.

JpobaeHue, CIULINT aKIU A

Hpobnenne akwmii. [Iporcxomut, korna ¢pupMa BEITYCKAaeT HOBBIC aKIIHH U B TO KE
BpEeMsI YMEHBIIIAET TEKYIIYIO PRIHOYHYIO [IEHY KaXKJOW aKIMH 10 YPOBHH,
MPONOPIIMOHATHFHOTO YPOBHIO IIEHBI JI0 cIutuTa. Hampumep, eciu akims |BM o
crumta 2 k 1 cromna 100 momrapoB, TO IMOCTE CIDIATA €€ PHIHOYHAS IICHa COCTABHT
50 mosmapos, a YMCIo akIuid y ux aep:kareneit yapourcs. Cm._Split (crommt,
IpOOJIEHHE).

Bup:xeBoii cuMBOJI aKUMi

CrangapTHble OyKBEHHbIE CUMBOJIBI, IPUCBAaUBaEMbIe LIEHHBIM Oymaram U (oHgam
B3aUMHBIX HHBECTHILIMH, TOPryIOmUMcs Ha pruHaHCcOBBIX Oupixkax CIHA.

JIMMUTHBII cTON-NpHKAa3 (CTON-NPUKA3, OrPAHUYEHHbIH YCI0BHSIMH)

Cror-nipuka3 KineHTa Oup)KeBoMy OpOKepy Ha MOKYIKY MM MPOJaKy LEHHBIX
Oymar, onpeAeNsIoNIni HEKUi Ipe/ieNIbHbII ypOBEHb LieHbl. B oTirume ot
OOBIYHOTO CTOM-TIPHKAa3a, KOTOPBIH IPH ONPEECICHHOM YPOBHE IIEHBI CTAHOBHUTCS

“ pBIHOYHBIM TIpHKa3oM” (T.e. MPUKA30M Ha HEMEJICHHYIO NOKYIIKY HJIN MPOJAKy
LEHHO# OyMary mo TeKylei pelHOUHOI 1ieHe, cM.. Market order), iumuTHBIH cTOI-
MIPHUKa3 B 3TOM CIIy4yae MePeXOAnT B pa3psa “IpuKa3a, OrPaHHICHHOTO YCIOBHAMUA '
(cm.: Limit order).

Cron-npuKa3, OrpaHNnYNBAOIIHNI YOBITKH

Cron-mpukas KJIMeHTa Oup>xeBoMy Opokepy Ha IpOJaxy aKIM{, KOT/Ia IleHa Ha HUX
YHaJeT 10 ONpPEACTICHHOr0 B IPUKa3e yPOBHSI.

Cron-npuka3

[Tpukaz-nopy4enue kineHTa OUpKEeBOMY OpOKepY Ha MOKYIKY HIIH MPOJIAKY
[EHHBIX OyMar mpH JOCTHXEHUH UMH OTPE/ISTICHHON IIEHbI, KOTOpast WK Bbiiie (B
cllydae MOKYIKH) MM HIoKe (B Cllydae MPOJa)ku) PHIHOYHOMN LICHBI, CYIIECTBYIOIICH
Ha MOMEHT IIOJIy4YeHUs ITPHKa3a.

Kpusas “ octanoBkn”

Kpusas na rpaduke ctaBok perHAHCHPOBaHUS, KOTOpast 00beINHIET
OIpe/IeNICHHbIE CTAaBKH PEPHHAHCHPOBAHHS B Pa3HbIC MOMEHTBI BPEMEHH, IPH
KOTOPBIX O)KHJaeMasi CTOMMOCTb pe(pUHAHCUPOBAHUS HEMEUICHHO CTAaHOBUTCS
paBHOH IpeIonaraeMoii ieHe 0XKHUAAHHUS TAKOTO pehHMHAHCUPOBAHHUS.

CraBka pe()MHAHCHPOBAHUS HA KPUBOH “ OCTAHOBKH

Touka, 0603Ha4aroNas CTaBKy pe)MHAHCUPOBAHMS, KOTOpas MOMAJaeT Ha KPUBYIO
“ocTaHoBKH" .

“ CTp3I[I[J'l”

OpHOBpEeMEHHAs MMOKYIIKa WM MPOAaXka paBHOTO YHCIIa ONIMOHOB “nyT”  “Kour” ¢
OJIMHAKOBBIMHU ycioBusamMu. CM. Takxke Spread (“copen”, pasHULA MEKAY LIEHAMH,
KypCaMH, CTaBKaMH).

OO6bIuHast (JIMHETHAs, He YCKOPEHHAsT) aMOPTH3aUs



Straight value

Straight voting

Stratified equity indexing

Stratified sampling
approach toindexing

Stratified sampling bond
indexing

Street

Street name

Strike index

Strikeprice

Strip mortgage participation

certificate (strip PC)

Stripped bond

Stripped mortgage-backed
securities (SMBSs)

Merton aMmopTU3aluy, IPYU KOTOPOM B KaXKIblii OTUETHBIN IEPUOA U3 CTOMMOCTHU
aKTHBA BBIYUTACTCS OJHA U Ta KE CyMMa.

“TIpsimast” cTOMMOCTH

IMoasuHHEAS CTOMMOCTH (IIEHHOCTH) KOHBEPTHPYEMOH 1IeHHO# Oymaru 6e3 ydera
BO3MO>XHOM KOHBEPCHH.

ITosHoE rot0CcCOBaHUE

FOJ’IOCOB&HI/IC, IIPU KOTOPOM aKIMUOHEP MOXKET IMOJaTh BCE CBOU I'0JIOCA 3a KAXKA0I0
Kanauaara B COBET JUPEKTOPOB.

CrpaTndukannoHHast HHAEKCALUSA

Meron noctpoenust noptges, pyu KOTOPOM aKIUH, BXOASAIINE B ONPEIeTICHHBII
WHJIEKC, KIACCU(OUIMPYIOTCS 110 KaKOMY-JIMOO IIPU3HAKY B TPYIIIEI, M KaXKaast
TpyIIa IpeICTaBIeHa B 3TOM HOpTdeIe.

CrpaTunKaNMOHHBII BHIOOPOYHBII MOAX0 K HHAEKCAIIHH

MeTton, Ipu KOTOPOM aKIIMH, BXOJISIINE B PRIHOYHBIN HHIIEKC, Pa30MBAIOTCS HA
TPYMITEI, KaX/1asi 13 KOTOPBIX MIPEACTABIISET ONPEIeIeHHYI0 XapaKTePUCTUKY 3TOTO
HHJIEKCa, TaKUe KaK Apalvs, CPOK MOTalleHus U T.J.

CrpatudukannoHHasi BHIOOPOUHAsI MHAEKCAIUS 00JIMraluii

MGTO,H HHACKCAlluH 06n1/1rau1/1171, IIpu KOTOPpOM 06n1/1rau1/11/1, BXOAAIIMUE B NHACKC,
JACIIATCA Ha IPYIIIbI, KaXJaad U3 KOTOPBIX MPEACTABIIACT OIMPCACIICHHYO
XapaKTCPUCTUKY 3TOI0 MHJCKCA.

Youia-Ctput, punancoBoe cooduiecTBo (CooupaTeLHOE MOHATHE)

Bpokepsr, nuiepsl, anaeppaiTepsl U IpyTye MPeACTaBUTENH (PHHAHCOBOTO
c0001IIeCcTBa; TEPMUH, TPOUCXOISIINA OT Ha3BaHU JeoBoro IenTpa Hero-Mopka -
Youn-Ctpwur.

Hennpie 6ymaru Ha uMs OpoKepoB

Llennslie Oymary, mpuoOpeTeHHbIE 110 HOPYYEHHIO KIMEHTOB, HO
3aperuCTPUPOBaHHbIC Ha UM “C yIHLBI", T.€. Ha UM pupmsbl “c Yon-Ctput”. Cum.
taroke Wall-Street (Yomn-Crpur).

HeHa HCIIOJJHCHUSA ONIIMOHA HA MHJECKC

3HaueHUE PIHOYHOTO UHICKCA, PU KOTOPOM BJIaJIelNiell ONMIMOHHOTO KOHTPAKTa Ha
9TOT PHIHOYHBINA HHAEKC MOXXET KYIHTh WK NPOAaTh HHACKC. LleHa ucronHeHus
OIIIMOHA HA MHACKC KOHBEPTUPYETCS B IOJUIAPOBYIO CYMMY IIyTEM €r0 yMHOMKEHHUS
Ha MyJIBTHIUIMKATOP, YKa3aHHBIH B KoHTpakTe. CM. Takxke Strike price (nena
HCIIOJIHEHUS OIILIUOHA).

Heﬂa HCIIOJJHCHUS ONMIIHOHA

3aduKkcupoBaHHas B ONIMOHHOM KOHTPAKTE LIEHA 33 aKIHIO, 110 KOTOPOil Biajeel
OIIMOHA MOKET KYIHUTh (OMIHOH " KOJLT") WK TIPOAaTh (OMIHOH “yT”") 9TH aKIuu
B CJIy4ae MCIOJHEHHs ONIHOHA.

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 ydacTus, Npe€ACTaBISIOMINE OO
YJacTusd B TEX K€ NIMOTCUYHBIX KpEAUTAaX.

Paszgenennas odauranus

Oo6murarus, KOTopas MOXKET OBITh pa3zelieHa Ha Ceprio o0uranuii C HyJIeBBIM
KYIIOHOM.

Pa3jenennble neHHble Oymaru, odecneyeHHble MIIOTEKAMU

Llennble Oymaru, B OCHOBE KOTOPBIX JiexaT Oa3uCHBIE LIEHHbIE OyMardy,
obecnieuennnle unorexkamu (Mortgage-backed securities, MBS). Paznenennbie
LeHHbIe OyMaru, o0ecrieueHHbIE UITOTEKAMH, Pa3IeIsIOT JeHE)KHBIE TOTOKH OT
6a3ncHbIX OyMar Ha 2 KOMIOHEHTa: OCHOBHYIO CYMMY U IIPOLICHTHBIE BBIIUIATHI.
Taxum o6pa3om, yBennauBaeTcs npusiekarenbHocts MBS s uaBecTopos, Tak



Strip, strap

Strong form efficiency

Structured arbitrage
transaction

Structured debt

KaK PHCK 10 Pa3ielICHHBIM OyMaraM pa3HbIi: IPU POCTE MPOLEHTHBIX CTAaBOK
Oymaru “Ha TIpOIeHTH” BBIMTPHIBAIOT, TOTAA Kak OyMaru “Ha OCHOBHYIO CyMMY”
[IPOUTPHIBAIOT, U HA0OOPOT.

“Crpun” , “ crpon”
BapuanTsr “ctpapmna” . “Crpun” - HOKyIKa JIByX OIMITMOHOB “MyT  H OJHOTO
omuoHa “xour’; “cTpan” - MOKYIKa JABYX OMIIMOHOB “KOJUI" M OJTHOTO OIMIHOHA
“nyT”. B 000MX cityyasix ONIMOHBI “IiyT” U “KOJ” MMEIOT O/IMHAKOBbIE Oa3lCHBIE
AKTHUBBI, I[CHY UCIIOJHECHUS U CPOKHU.

CuiibHast popma 3¢ppekTUBHOCTH (PHIHKA)

®opma 11eH0BOM 3P (HEKTHBHOCTH PHIHKA, I[P KOTOPOH IIeHa Ha EHHYIO OyMary
HOJIHOCTBIO OTPaXaeT BCIO UMEIOIILYIOCs HH()OPMALHIO, Oy/Ib TO Oy OIMKOBaHHASI
Wi HeomyOnkoBanHas nHdopmarmsa. Cm. Takke Weak form efficiency(cnabas
dopma spdexruBHOCTH) 1 Semi-strong form efficiency (cpenusst popma

3¢ PEKTUBHOCTH).

CTpyKTypUpOBaHHAs apOUTPAKHAS CAeIKA

CaModuHaHCHpyeMast U CaMOXEIDKHPyeMasi CepHst CACIOK, OCHOBHBIMH 00BhEKTaMU
KOTOPBIX, KaK MPaBUIIO, SBJISIOTCS UIIOTEYHBIC IICHHBIC OyMaru.
CTpYKTYpPUPOBAHHBIM J0JIT, 32/10JKEHHOCTH

3aﬂ0J'I)K€HHOCTI>, CX€Ma BBIIIIATHI KOTOpOﬁ MOCTPOCHA B COOTBETCTBUU C
’I‘pe6OBaHI/I$IMI/I MokymnareJist 3aJ0/KEHHOCTH, 3a4aCTyH0 € MCIIOJIb30BaAHUEM
HECTAaHAAPTHBIX ITPUEMOB.

Structured portfolio strategy CtpaTterust CTpyKTYpHpOBAHHOT0 mopTdes

Structured settlement

Subject

Subjective probabilities

Subject to opinion

Subordinated debenture
bond

Subordinated debt

Subordination clause

Crparerusi, B COOTBETCTBHHU C KOTOPOU CO3aeTCsi HHBECTULIMOHHBIN OPTHeNb st
BBINIOJIHEHUS ONPENIETICHHBIX 00513aTeIbCTB, KOTOPBIE JOJKHBI OBITh BHIILIAUYSHBI B
Oyay1em.

CTpyKTYpHPOBAaHHOE yperyJIMpoBaHue

Cornamenne 00 yperyInpoBaHUH CyIeOHOTO HCKa IIyTEM OCYIIECTBICHUS
OIIPEACJICHHBIX BBIIIAT B TCYHEHUE ONTPEACIICHHOI'O NE€pUOoaa BPEMCHU. CTanOBbIe
KOMIIaHHMH, 3aHUMAIOIINECs] CTPAXOBAaHUEM COOCTBEHHOCTH U CTPaXOBaHUEM OT
HECYACTHBIX CIIy4aeB, 3a4acTyI0 HCIOJIB3YIOT MEXaHU3Mbl CTPaXOBaHUS KHU3HU LIS
OIIIATHl PACXOOB 110 TAKOMY YPETryJIMPOBAHHIO.

Ipensioxkenue “npu ycaoBun’

[MpemtoxeHue o MOKYIKe WM NPOJaXKe, KOTOPOE HE MOXKET OBITh peann3oBaHo 0e3
MOATBEPIKACHHUS, IIOJ[y4EHHOTO OT KIMEHTA.

Cy0beKTHBHbIE BEPOSITHOCTH

BeposTHOCTH, KOTOPBIE ONPENEIIOTCA CyObEKTHBHO, T.€. Ha OCHOBE CYXK/ICHUI, a
HE CTAaTUCTHYECKMX TaHHBIX.

O1eHKa HEKOTOPLIX PUHAHCOBBIX MOKAa3aTe/ell KOMIAHUHM HA 0CHOBE MHEHMsI
(cysxmenust) ayauropa

O1leHKa ayTUTOPOM HEKOTOPHIX (DMHAHCOBBIX MOKA3aTeIedl KOMITAHHH Ha OCHOBE
€ro CyObEKTHBHBIX CYXIeHUH. [IpuMeHsIeTCs K OKa3aTessiM, KOTOPbIE HE MOTYT
OBITh aJICKBATHO OI[CHEHBI HHBIM 00Pa30M, HAlIPUMEp, CTOMMOCTh TOBAPHO-
MaTepUalibHBIX 3aI1acoB, PE3ePBOB HA MOKPHITHE BO3MOXKHBIX YOBITKOB H T.1I.

Cy0opanHupoBanHasi o0iuranus 0e3 cnenuaaIbHOro odecneyeHus

HeobecnevuenHas o0uraiys, BbIIIIATHI 10 KOTOPOH OCYIIECTBISIIOTCS TOCTE
BEITIJIAT IO 00ECTICYCHHOMY JOJITY, TI0 OOBIYHBIM OONUTANNAM 0€3 CIIeHAIEHOTO
obecriedeHns 1, 3a9acTylo, ocie 0O0CTyKHUBAHUS HEKOTOPBIX 00MMX KpeAuToB. CM.
taxxe Debenture bond (o6muranus 6e3 crenanpHOro odecedenus), mortgage
bond (oGmuranms, obecriedeHHas 3aKIaaHON Ha HEABKMMOCTE), COllateral trust
bonds (o6aurammu, obecrnieueHHbIC IEHHBIMU OyMaraMu IpyruX KOMITaHHH).

Cy06opaMHMPOBAHHBII 10JIT

Jour, uMmeroiuii 0oj1ee HU3KHUIA MPUOPUTET MO CPABHEHHIO CO CTAPIIUM J0JITOM
(senior debt). B ciyyae 6aHKpOTCTBa AepKaTen CyOOpIMHHUPOBAHHOTO A0Jra
MOJTyYaT JSHbIH JIUIIb MOCIIE MOJTHOTO 00CTYKMBAHUS CTAPIIEro J0JIra.

OroBopka 0 cy0OpAMHUPOBAHUH



Subpart F

Subperiod return

Subscription price

Subsidiary

Substitute sale

Substitution swap

Sum-of-the-year s -digits
depreciation

Sunk costs

Supermajority

Supply shock

Support level

Surplusfunds

Surplus management

Sushi bond

Sustainable growth rate

Swap

CraTbsl B COIVIAIICHNH O BBITyCKE OOJUTallMOHHOTO 3aiiMa, 3alpenaonas
SMHTEHTY OCYLIECTBIATH AATbHEHIINE 3aMMCTBOBAHUS ITyTEM CyOOpIMHUPOBAHUS
HOBBIX OOJIMTalMii IO OTHOLIEHHUIO K YK€ BBITYIICHHBIM.

Moapa3znen “I¢”

Ocobas kateropus “He3apabOTaHHOTO" J10X0Ja, UMEIOIIET0 HHOCTPAHHOE
MIPOUCXOXKACHHE, KOTOpasi 00J1araeTcst HAJIOTOM B COOTBETCTBHH C IIPaBUIIAMU
Cryx6s1 BHyTpeHHUX 10X070B CIIIA (IRS) He3aBucuMo OT TOT0, OBUTH T CPEACTBA
nepeBenensl B CIIA unm Her.

CyOnepuoanyeckasi 10X0IHOCTh

JoxoaHocTh opTdens, noyiy4eHHas 3a 6oyee KOPOTKUil HepHo/l, YeM IepPUOA
ouenku (evaluation period).

Ilena noanucku

Ilena, Mo KOTOPOH y)ke CyIIECTBYIOIINE aKIIHOHEPB! MOTYT MPHOOPECTH HOBBIE
aKI[MM KOMIIaHUM.

JloyepHsisi KOMNaHUS

WHocTpaHHbIi HUIHal KOMIAHUHM, KOTOPBIH 1O 3aKOHAM CTPaHbl MECTOHAX OXKICHHS
(bI/IJ'II/laIla ABJIACTCA HE3AaBUCHUMbBIM IOPUANYCCKUM JIMITOM.

CyO0cTUTYUMOHHASI TPOJAKA

MeTon xeKUPOBaHUs LIEHOBOT'O PUCKA, HCIIOIb3YIOUIHH JONTOBBIE PHIHOYHBIE
HHCTPYMEHTHI (Harmpumep, Gpbrodepchl Ha IPOLCHTHBIC CTABKH) HIIN MPOIAKY
3aMMCTBOBaHHBIX IIEHHBIX OyMar B Ka4ecTBE OCHOBHBIX aKTHBOB.

CyO0cTHTYLHOHHBIH cBOII (CBOII 3aMelleHns, CBOII * 0.1M3Hen0B”
Yy Ty

CBor, Ipy KOTOPOM MEHEDKEP 10 ICHEKHBIM OllepanisiM 0OMEHUBAET OIHY
o0uranyio Ha Apyrylo, aHAJIOTHYHYIO 10 KYIIOHHOH CTaBKe, CPOKY MOTAIIEHHUS U
Ka4ecTBY KpeAnTa, HO MIPEAJIarafouyto 0ojee BHICOKYO JOXOJHOCTb.

AMOpTHSa].[l/lﬂ mo MeToay pacuera CyMMapHOro KoJm4ecrea Jjiet paﬁOTLl
aKTHBa

Meton yCKOpeHHON aMOpPTH3allH.

TBepable pacxoabl (H3IePKKH)

IToHeceHHbIE HEOOPATHUMBIE PACXOBI, U3IECPIKKH.
Ilos0:xeHne 0 cBepX00AbIINMHCTBE

[MonoxxeHue ycraBa KOMIIaHUH, TpeOyloliee 0100peHHs OOJIBIIMHCTBOM I'OJIOCOB
(nampumep, 80%) onpeaeneHHbIX H3MEHEHHH B ISSTEbHOCTH KOMIIAHUH, TAKHX KaK
CITUSIHUE, MTOTJIOIIEHUE U T.J.

ok, KpU3KC NPEII0KEHUS

CoOpITHE B 5KOHOMUYECKOH JKU3HU CTPaHBI, KOTOPOE BIISIET Ha 00BEM BEIITyCKa
NPOJYKIMY U CBSI3aHHBIE C HUIM PACXOIPbI.

YpoBeHb noJIep:KKU

YpoBeHB LIeHBI, HIKE KOTOPOTo IIeHHasi OyMara Wi PhIHOK B IIEJIOM,
MIPEIIOI0KHUTENBHO, HE MOTYT OITyCTUTHCS.

H30bITOYHDbIE 1€HEKHDbIE cpeacrsa

IToTOKM HATUYHOCTH, CYIIECTBYIOIIME MOCIIE YIJIaThl HAJIOTOB, CBSA3aHHBIX C
MIPOEKTOM.

YnpasiieHue u3IHIIKAMHA

Cwm. Takke Asset management (yrpaBiieHre akTHBAMH).
Oobaurauus “ cymmu”

EBpooO:uraiyst, SMUTHpOBaHHAsI SITOHCKON KOPIIOpALUEH.
CKopocTh yCTOIYHUBOIO pocTa

MaxkcuMmainbHas CKOpPOCTb pOCTa, KOTOpOi/‘I (bPIpMa MOXKCT JOCTUYDb U NOAACPKUBATH
0e3 YBEIMYCHUSA O0JIU 3a€MHBIX CPEICTB.

Csom, 00MeH

Ornepanust, Py KOTOPOH JBe KOMITAaHUH OOMEHUBAIOTCS 00s3aTeILCTBAMU Ha
Pa3IMYHBIX YCIOBHUSX, HAIPHMED, B Pa3HON BATIOTE H/WITH MO Pa3HbIE MPOIICHTHbIC



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 “TUTaBatoIIHE” .
3aganmne Ha CBOII

CwMm._Swap sale (mpoxaxa 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 (“cBomuon”); Cm. Takxke Quality option (kauecTBEHHBII OIIMOH).
Kypc “ cBon”

Paznuna Mexay TekymMu 1 GopBapIHBIMU KypcaMH BaJIIOT, BEIPDAXKEHHAS B
nynkrax, Hanpumep, $0,0001 3a GyHT cTepanHros.

OO0paTHbIii cBONI

CBOII IPOLIEHTHBIX CTaBOK, IIOCTPOSHHBIN TaKUM 00pa30oM, 9TOOBI 3aBEPIIUTHCS
y4acTHEM MPOTHBOIIOIOKHOW CTOPOHBI B JPYTOM CBOIIE IIPOLEHTHBIX CTABOK,
KOMIICHCHPYIOIINM NIePBOHAYAIIBHBIN CBOI M0 CPOKaM HCIIOJIHEHUS, KypCy U
YCIIOBHOH OCHOBHOH CyMME KPEJUTHOTO 00s13aTeIbeTBa (KOTOpast peaibHo He
y4acTByeT B OOMEHE).

IIpopa:xa cBona

Taxoxe Ha3bIBaeTCs “3amanue Ha cBor’ . Criesika, KOTopas 3aBepIIacTCs 3aMeIeHHEM
HpOTHBOHOJ’IO)KHOﬁ CTOPOHBI B CBOIIC ITPOLECHTHLIX CTABOK HAa HOBOI'O IMapTHEpA, yen
KPEIUT NIPUEMIIEM I10 CBOUM YCIIOBUSM IS IEPBOM CTOPOHBIL.

“Cpomnuuon”

OnuyoH Ha CBOI NMPOLEHTHBIX CTaBOK. [lokymarens “cBonuuoHa” MomydaeT npaBo
3aKJIFOYUTH COTJIALIEHHE O CBOIIE MPOLIEHTHBIX CTABOK Ha ONpPEENICHHYIO 1aTy B
OyaymeMm. B cornmamennn Ha “CBOMIIMOH" yKa3bIBaeTCs, OyIET JIH MOKYIATEIh
“cpommuona” morydaTeneM (pUKCHPOBAHHOTO Kypca WM €T0 IDIATeIbITUKOM.
[Ipomagen “cBomniroHa” CTAHOBUTCS MPOTHBOIOIOXHON CTOPOHOU B CBOIIE, €CIIH
€ro IOKyIaTelb IPHHIMAET PeLIeHHe PeaIn30BaTh CBOE IIPaBo.

Cuer “ cBun”

baHKoBCKUil c4eT, ¢ KOTOpPOro 6aHK MMEET IPaBO CHUMATh BCE OCTaBILHECS Ha
KOHEII KaXKI0T0 pabouero Hs CPEeICTBA, I TOrO YTOOBI HHBECTUPOBATh UX B
uHTEepecax GpUPMBI - BIaJelblia cYeTa.

Kpartkocpounasi KpeanTHasi THHUS NOATEPKKH

BankoBckas kpenuTHas JIHMHUS I oOecriedeHust GupMbl QUHAHCOBBIMU
CpeACTBaMH B IIEPUOJ 3aMEHBI BBIZIAHHBIX €10 aMEPUKAHCKUX KOMMEPUYECKUX
BEKCEJIEH Ha EBPONEHCKUE KOMMEPUYECKUE BEKCEIS.

“Csucen”
JKaproHusiii TepMHH, 0003HAYAOIIHIA IIIBEHIAPCKUN (PaHK.
“Tlepedpocka”’ MHBeCTHIHIT

JIukBumauus Texyuen No3uUU U OJHOBPEMEHHOE OTKPBITHE HOBOU MO3ULIUH B
JIpyroM (ppEOYEPCHOM KOHTPAKTE TOTO YK€ THIIA.

CI/IMMeTpI/I‘-IHOC COIMOCTABJCHHUE NCHECKHBIX IIOTOKOB

PacimpenHoe comocTaBiieHre OTokoB HammaHocTH (Cash flow matching), kotopoe
MO3BOJISIET OCYIIECTBIIATH KPATKOCPOYHOE 3aMMCTBOBAHHE CPEICTB IS OTAIICHHSI
00s13aTeIbCTBA IO CPOKA €T0 TIOTAIIEHH S, YTO CIIOCOOCTBYET CHIDKEHHIO CTONMOCTH
(UHAHCUPOBAHHS.

CHHXpOHHble JAAHHbIC

JlaHHbIE, AOCTYINIHBIE 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 KPEAUTOB (CHHIMIMPOBAHHBIX KPEIUTOB) HIIH aHICPPAHTHHTY HOBOTO
BEIITYCKa OOJIUTaIHi.



Synergistic effect

Synthetics

Systematic

Systematic risk

Systematicrisk principle

Cunepruveckmii 3¢ pext

Hapymenune koHuenuu “nobasieHus IeHHOCTH” . SIBiieHHe, IPH KOTOPOM
KOMOMHAIMS yCHIINH gaeT Oonbnii 3¢ deKT, ueM CyMMa HHIUBHAYAIbHBIX YCHIIHH.

“CunteTnyeckue’ neHHbIE OymMaru

“I'ubpuanbie” (UHAHCOBBIC HHCTPYMEHTHI, CO37aBaeMbIe ITyTEM KOMOHWHAIIMH [ICHBI
6a3rcHOr0 (PMHAHCOBOTO MHCTPYMEHTA U LIEHBI IIPOU3BOIHOTO (PHHAHCOBOTO
HHCTPYMEHTA.

CucreMaTH4ecKuii
OOwmuii 111 BCeX KOMITaHUM.
CucreMaTH4ecKuii pucK

Taxoke n3BecTeH Kak “HeJuBepcuUIUpPyEeMBbIi pUCK”, WM “pBIHOYHBINA PUCK .
MuHHMaIBHBIH yPOBEHBb PHCKA HHBECTHLIMOHHOTO NOPTQEIs, KOTOPBIH He MOXKET
OBITh JIMKBUIUPOBAH C MOMOIIbIO quBepcudukanyi. Cm. takke Unsystematic risk
(HecucTeMaTHUECKU# PUCK).

le/l]-[].[l/ll'l CUCTEMATHYECKOI'0 PUCKa

[IpuHITNN, 0 KOTOPOMY P YIPABICHUN KPYITHBIMH, XOPOIIO
nuBepcu(UIMPOBAHHBIME HHBECTHIIHOHHBIMHU MOPT(EISIMHU 3HAYEHHE HMEET TOJIBKO
CHUCTEMAaTHUYECKHUI PUCK, TOITOMY OKUIAEMYIO TOXOJHOCTh TAKUX MOPTQeei
MOYKHO COOTHOCHUTB JIUIIb C CHCTEMAaTHIYECKUM PUCKOM.



10-K

12B-1 fees

12B-1 funds

Tactical Asset
Allocation (TAA)

Tail

Take

Takea position

Take-or-pay
contract

Take-out

I'onoBoii oTuyer mo “ popme 10-K”

I'onoBoit otyer, nmpeacrasnsieMslii B Komuccuio no neHHbM Oymaram u oupskam CIIA.
JlaHHBII OTYET aeT MOJIHBII 0030p MOJIOKEHUSI KOMITAHUU M JOJDKEH OBITh MPEI0CTaBIICH B
teuenne 90 nHEH nociie okoH4aHus puHaHCOBOTO roaa. B Komuccuio Takxke npemocraBisitoTes
exxekBapTainbHble oTaeTH “10-Q”.

Komuccuonnbie, B3umMaemsie coriaacuo “ [Ipasuay 12B-1"

CyMMa, paBHast ONpe/IeTICHHOMY TPOLEHTY OT aKTUBOB (DOH/IA B3aUMHBIX HHBECTHUIINH,
UCIIOJIb3yeMast JJIsl OIIAThl PACXOJI0B Ha MAPKETHHT M pa3MelleHUe LIEHHBIX Oymar QoHpa.
CyMMa KOMHCCHOHHBIX YKa3bIBa€TCsl B IpocHeKkTe OoH/Ia O pa3MEIIeHHH ero [IeHHbIX Oymar. B
COOTBETCTBHH C TIOCIeqHel nHunaTnBoii Komuccenn no nenHsiM 6ymaram u 6upskam CIIA,
KoMuccuoHHbIe cornacHo “IIpasuny 12B-1" cesimie 0,25% kiaccubuuupyroTes Kak
“Harpy3ka’, T.e. HaJi0aBKa K PHIHOUHOM LIeHEe TPEJIOKEeHNUs LIEHHOH OyMaru B3auMHOTro (oH/a.
Bzaumubiii ¢hoH “ 6e3 HArpy3Ku” HE B3UMAET HU MPOJaKHOTO cOOpa, HU KOMHUCCHOHHBIX
cornacHo “IIpasnny 12B-1".

®DoHabl, geficTByOmue corjacHo “ [pasmry 12B-1"

@DoH/1bI B3aMMHBIX HHBECTHIIMH, KOTOPbIE HE B3UMAIOT KOMHCCHOHHBIX HU 3a MOKYIIKY, HH 32
MPOAaXy CBOMX LIEHHBIX OyMmar, ogHaKo TpeOyroT exeroaHoi ymiatsl 1,25% ot cymmel
CPEIHHX ©XKCIHEBHBIX aKTUBOB (POHMA JUIS MMOKPBITUS PACXOHOB Ha pa3MEICHUE U MapKETHHT
akuuid. /lanHas npakTuka paspeurexa “Ipasunom 12B-1" Komuccuu 1o LieHHbIM OyMaram u
ouprxam CIIA.

TakTHueckoe pacnpeaejceHue akTuBoB

Crpaterus pacrpeesieHusi akTHBOB, KOTOPasi JI0MyCKaeT HEKOTOPhIE OTCTYIUIEHHS OT OOBIYHOI
KOMOMHAIIMU aKTUBOB, OCHOBAHHOM Ha CTPOTHX CHENU(UUECKHUX LENSIX HHBECTUIIHOHHON
KOMITAaHWH WJIM B3aUMHOTO (oHJa. Takas crpaTerus TakKe 4acTo Ha3bIBaeTcs “aKTUBHOE
ynpasnenue”. Ee coCcTaBISsIFOIMMU SIBISFOTCS IPOTHO3UPOBAHUE JJOXOJAHOCTH, M3MEHUYHUBOCTH
JIOXOJHOCTH, a TaKXkKe KOPPENALUH JOXOAHOCTU Pa3IUUHBIX akTUBOB. [Iporuosupyemsie
MepeMEHHbIE MOTYT ObITh QYHKIMAMH (DyHAAMEHTAIBHBIX IIEPEMEHHBIX, SKOHOMUIECKUX
MNEPEMEHHBIX WU AK€ TEXHUYECKUX NEPEMEHHBIX.

“XBoct”, “ MajieHbKoe unciao”’ (0603HaueHHe B KOTHPOBKE IEeHHOM OGymaru uudp “ mocie
3anATon”

1) PasHuna Mexxxy CpeHeit IIeHOH HOBOTO BBINTYCKa Ka3HAUCHCKUX BEKCENEH U HIDKHEH
npremMIIeMoi eHoi Ha aykione Kasuaueiicrea CIIA; 2) UncTpyMeHT (GpIOUepCHOTO
JIEHEKHOI'O PBIHKA, CO3/1aBAEMBIH IIyTEM IIOKYIIKH CYLIECTBYIOLIET0 HHCTPYMEHTA U
(hMHAHCHUPOBAHKSI HAYAJIBHOTO MEPHO/Ia CPOKA €ro ACHCTBHSI C TIOMOIIHIO CPOYHOTO
COIJIAllIEHUs O MOBTOPHO# mokymke; 3) OcTaToK, CBOOOIHAS CyMMa B IyJIe UIIOTEK,
00eCTICUYMBAOIIUX [ICHHBIC OyMary.

IIpuaumars, 6paTh

1) O muiepe WM KIMEHTE, KOTOPBII COTMIAIIACTCs Ha MOKYMKY HEHHBIX OyMar o [eHe
TPOAXKH JPYTOTO TUIIEpa, TOBOPAT, UTO OH “IIPUHAMAET” MpemIokeHue o nmpoaake. 2) EBpo-
OaHKHPHI, TOBOPS 0 MEKOAHKOBCKHX CCy/aX, TAKKE YIIOTPEOISIFOT BEIpakeHUE “ OpaTh
nenosut” (taking deposits), a ve “kymuts gensri” (buying money), kak B CIIA.

OTKpLITL MO3UIIUI0

Kynuts nnu nponaTts neHHbIE OyMaru B pe3ynbTaTe “ KOPOTKON ' NPOJaké; HHBIMH CIIOBaMH,
MCIIO0JIB30BaTh UMEIOIIMECS MU 3aMMCTBOBAHHBIC CPEICTBA HA OMEPALUHU C AKTUBAMHY WA
JepuBaTUBHBIME (TPOU3BOIHBIMHU) [ICHHBIMU OyMaramu.

KoHTpakT Ha MOKYNKY MJIM BBITUIATY HEYCTOWKH

KoHTpakT, KOTOpBI IpeycMaTpuBaeT 00s3aTeNbCTBO MOKYIATENs IPUOOPECTH ONpeIeIeHHBIH
TOBAp 110 YKA3aHHOM [[EHe I, B CIIy4ae OTKAa3a OT IOKYIIKH, 3a[IATHTh OIPEACIICHHYIO
HEYCTOMKY.

1) HagngyHas npu6buih, uaumek; 2) IpeaiokeHne Ha MOKYIKY

1) Hannusast mpulbiib, 06pa30BaBIIascs B pe3yIbTaTe MPOJAKH OAHOTO OJIOKa IEHHBIX Oymar
Y MOKYIKH JPYTroro o 0oJiee HU3KOH LieHe, HanpuMep, IIpH npoaxke 0yioka oonuranuii mo 99



Takeover

Take-up fee

Taking aview

Taking adelivery

Tandem
programs

Tangible asset

TANS (tax
anticipation
notes)

Target cash
balance

Targeted

repurchase

Target firm

Target payout
ratio

[IEHTOB M MOKYITKE JApyroro Giroka oonuranuit o 95 nenrtos; 2) [peaioxkeHne Ha OKYIIKY,
ClleNTaHHOE TIPOJIABITY IIEHHBIX OyMar U COCTaBIIeHHOE (a TakKe OOBITHO COTJIACOBAHHOE C
CaMHM TIPOJIABIIOM) TAKAM 00pa3oM, 4TOOBI BHIBECTH €T0 C PhIHKA ITHX IIEHHBIX OyMar.

IMoraomenune

OO1uii TepMuUH, 0003HAYAIOIINI MTEPEX0.l KOHTPOJIS HaJl GUPMOIi OT OHOM TPYIIIBI
AKLMOHEPOB K JAPYToi.

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 KaXKIYyIO
OOBIKHOBEHHYIO aKIMI0, KOTOPYIO aHAeppanTep MoydaeT 1 I0JDKEH CHOBA ITPOJaTh Hocie
peanuzanuy aKIHOHEPaMH CBOMX IIPaB WIIM B CiIydyae 00s13aTeNIbHON KOHBEPCUHT
rapaHTHPOBAHHBIX UM OOJIHMIali Kak KOMIEHCANNIO 3a 3Ty KOHBEPCHIO.

Hmetn TOYKY 3peHUs

Bripaxenne, ncnons3zyemoe Ha JIoHIOHCKON (DOHIOBOH OMpke M 03Havaroniee HopMUpOBaHKE
MHEHUsI yYaCTHUKOB PHIHKA O TEHJCHIMSIX PHIHOYHONW KOHBIOHKTYPBI U O TOM, KaK UX CIIEIyeT
YUHUTBIBATD.

IIpuem nmocraBku

JeticTBuTenbHbI (TOCIIE OIIIATHI) EPEX0/] paBa COOCTBEHHOCTH Ha ONpPEIeICHHBIE aKTUBBI OT
MPOABIIA K MOKYIATEITIO MIPH UCTIOTHEHHH (HOPBAPTHOTO MU (PHEOUYEPCHOTO KOHTPAKTA.

“TangeMHbIe” MPOrPaMMbI

Kpenuthasie nporpammel ['ocyapcTBEHHONW HAlIMOHAIBHON aCCOLMALMU UTIOTEYHOIO KpEAUTa
(Ginnie Mag) 1o mpeIoCTaBICHAIO CPEICTB IO HTIOTEKH MO CTABKAM HIKE PBIHOYHBIX IS
OpraHH3alii, BBIIAOIIUX JKUIUIIHBIC HIIOTEYHbIC KPEAUTHI, Mo rnaaatomme moa cratbu 203 n
235 npasun enepanpHoil xumuiHoi agmMuuauctpanuu CIIA, a Takke 11t OpraHu3aiuii-
Pa3pabOTYNKOB IPOEKTOB CTPOUTEILCTBA MHOTOKBAPTHPHOT'O JKUJIbsI, BBIIAOIINX KPEIUTHI,
nojnaaaromue moj crareu 236 u 221(d)(4).

MarepuanbHblii aKTHB

AKTHB, CTOUMOCTbh KOTOPOT'O 3aBHCHUT OT €0 KOHKPETHBIX (PU3NUECKUX

Ka4yecTB. MaTepHaibHble aKTUBBI JIENISITCS Ha BOCIPOU3BOIMMbIE, TAKUE KaK 31aHHUS U
00opyioBaHuE, 1 HEBOCIIPOM3BOANMBIC, TAKHE KaK 3eMJId, IaXTa, UM IPOU3BE/ICHHE
uckyccTBa. Takke Ha3pIBalOTCA “ peanbHble akTiBbl” . CM. Takxke | ntangible asset
(HeMaTepHaIbHBIA aKTHB).

O0uranum nojx Oyayuue HaJIOTH

OOnuramnuy, BbITYCKaeMbI€ BIACTSIMU IITATOB M MyHUIMIIATUTETaMH JUIs1 (QMHAHCUPOBAHUS
TEKYIIEH JIESATENIbHOCTH O/ Oy IyIye HaIOTOBbIE IOCTYTIIICHUS.

IlesieBoii HAJIMYHBIH DaaHC

OnTuMainpHas CyMMa HAJIMYHBIX CPEACTB, KOTOpasd A0JKHA IOCTOAHHO OLITH B pacnops’KEHUN
KOMITaHWH, paCcCUUTbIBACMasi Ha OCHOBC Oananca AJIbTCPHATHUBHBIX U3JACPIKCK XPAHCHUSL
CIIUIIKOM OOJIBIIOT0 KOJHYECTBA HATHYHBIX CpC€ACTB U TOPIOBBIX (Ol'ICpaIII/IOHHBIX) H3ACPIKCK,
CBA3AaHHBIX C XPAHCHHUEM CJIMIIKOM MAJIOT0 KOJIMYECTBA HAJITMYHBIX CPEACTB.

IesieBoii 00paTHBIH BBIKYI

OOpaTHBIi BEIKYTT (PUPMOM CBOUX COOCTBEHHBIX aKIIHiA, OOBIYHO C BHIIIATOH CYIIECTBEHHON
IPEMUH, Y IOTSHIIMAIBHOTO MTOKYNATeJIs ¢ KOHTPOJIBHOTO IIaKeTa C LENbI0 IPeA0TBPaLeHHs
HOIIBITKY MOTJIOICHHUS.

dupma-uenb

CDI/IpMa, KOTOpad ABJIACTCA 00BEKTOM TOIJIOIMICHUA JJIA prFOﬁ KOMITIaHUH.

HeseBoii kK03(p(pULMEHT BHINIATHI JUBHAEHI0B

Jonrocpounslii K03(GGHUIUEHT BBIIIATH IPHOBUIA KOMIIAHUH B ()OpPME TUBHUICHIOB
(muBHmEH BT B IpOIIEHTax K TPHOBLTH). OGBIYHO KOMITAHHUS CTPEMUTCS BBITIIAYNBATE B
Ka4yecTBE AWBUICHOB ONPEIEIICHHBIN MMPOLIEHT OT CBOEW NPUOBLIH, OAHAKO B PEAIbHOCTH
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(hupma BeIIITaYMBaET (PUKCHPOBAHHBIC AUBHICH/IBI B OJIAPOBOM HCUHCICHUH, a 3aTeM, IPU
YBEJIIMICHUH NMPHOBLTH, KOPPEKTHPYET UX IO LEIIEBOTO 3HAYCHUS.

Cucrema “ nejeBbIx 30H"

CucreMa BAIIOTHOTO PEryJIMPOBaHMs, B COOTBETCTBHHU C KOTOPOH CTPaHBI 005A3yI0TCSA
MOJIJIEP)KUBATh BAIIOTHBIE KyPChI B OIIPEAEICHHBIX IPaHHUIAX 10 OTHOLIEHHUIO K
COIJIaCOBaHHBIM, (PUKCHPOBAHHBIM “IEHTPAIBLHBIM” KypCaM.

IIpunoGperenne, od1araeMmoe HAJIOraMu

CrnusiHAe WITH KOHCOJHUIAIMS KOMIIAHUH, TOXOJBI OT KOTOPBIX 00JIararTcs HanoraMu. B aTom
clly4ae aKIMOHEpPbl, IPOAAIOIIME aKIUH, TOJDKHBI YIUIATUTh HAJIOTU C 10X0Aa OT TaKon
TIPOTAXKH.

Jloxoxa, o01araeMblii HAJIOTOM

BaunoBoii 1oxo/ 3a BEIYETOM HE 00JIaraeMoro HajJloroM MHHUMYyMa.

Cneaka, od1araeMast HaJIOrOM

JIrobas cjenka, KOTopas He OCBOOOKIAET €€ CTOPOHBI OT YIUIATHI HAJIOTOB, HATIPUMED
nprobpeTenne, obaaraemoe Haorom (taxable acquisition).

Bexkcenst moa 6yayuiue HaJIOTH

CriermmanbHble Bekcens, Beimyckaemble KasznaueiictBom CILIA Ha HeperysipHO OCHOBE, CPOK
MOTalIeHHs KOTOPBIX IPUXOUTCS Ha ATl ©KEKBAPTAIbHON YIUIATHI HAJIOTOB KOMIAHUSIMH, U
KOTOpBIE MOTYT OBITh UCIIOJIb30BaHbBI MOCIESTHUMHE ISl OILIATHI HAJIOTOBBIX 00513aTENILCTB MO
HOMHHAIy ITPUOOPETEHHBIX OyMar.

HaJjioroBast oT4eTHOCTH

OT4eTHOCTh KOMITaHHUH, KOTOpasi BeleTcsi pyKoBoacTBOM it CitykObl BHYTPEHHHX J0XO/I0B
CLIA (Internal Revenue Service, IRS) B nensix KOHTPOJIS YIUIATHl HAIOTOB U COCTABISACTCS B
COOTBETCTBHH C TIpaBuiiaMu Ci1y>KObl. AKIIMOHEPHAS OTYETHOCTD COCTABJISETCS B COOTBETCTBHU
¢ mpaBuwiamu Cosera o yuetHbiM crangapram CIIA (Accounting Standards Board, ASB).

Coryamenue 00 H3bATHH HAJIOTOBBIMH OpraHamMu CpeacTB, OCTABIIUXCH y
HaJIoromiaTrejJbliuKa 6.11aroz|apﬂ JbIoTaM

CornanieHre o BHECEHUH B Ka4eCTBE JJOJIM AaKIIMOHEPHOT'O KAallMTajla CTOUMOCTH BCEX paHee
PEATN30BaHHBIX HAJIOTOBBIX JBIOT, OTHOCSIIMXCS K JAHHOMY IIPOEKTY, (DMHAHCOBBIE CPEICTBA
10 KOTOPBIM €Ille He U3bAThl HAIOTOBBIMU OPraHaMM M JOCTaTOYHBI VIS TOKPBITHS HATMYHOTO
JneduyTa TaHHOTO POEKTa.

B03M0KHOCTD OTJI0;K€HHOM BBIILIATHI HAJIOTOB

[Monoxenne Konexca Ciry>x0b1 BHyTpeHHUX 10X070B CIIIA, B COOTBETCTBHH C KOTOPHIM HAJIOT
Ha MPUPOCT KaruTajia, KOTOPbIM 00JIararoTcsi akTUBBI, BBIIIAYUBACTCS TOJIBKO TIOCIIEe
peanu3anuy JaHHOTO MPUPOCTa ITyTeM MPOJAKU 3TUX AKTUBOB.

IleHcMOHHBIE CXEMBI C OTJIO;KEHHOM BBINJIATON HAJIOTOB

[TencuonHbIe IpOrpaMMBl, PHHAHCHPYEMBIE padOTOAaTEIeM, i HHBIC TICHCHOHHBIC TUIAHHI,
MO3BOJISIOIINE JIENIaTh B3HOCHI U IIOJTyYaTh T0X0/ 0€3 yIIIaThl HAJIOTOB O MOMEHTA BBIIIJIATHI
TICHCHI.

MHuenue o NnpeaAnoITCHUAX AKIIMOHEPOB B OTHOINCHHUH JUBHUAECHIHOH MOJUTHUKHA (l)ﬂprl C
TOYKH 3pCHUHA HAJIOT000.J10KeHH ST

MHeHHe, B COOTBETCTBHH C KOTOPBIM aKI[HOHEPHI MPEAMOYUTAIOT IIPUPOCT KanuTaia (T.e.
YBEJIUYCHHUE CTOMMOCTH UX LICHHBIX OyMar) BbIILIATE AUBHICHIOB, TOCKOIBKY IPHPOCT
Kanurajia odaraeTcs HaJoroM Mo MEHbIIEH CTaBKe, YeM JTUBHICH/IbI.

CeKTOp, Ha KOTOleﬁ PACHPOCTPAHAIOTCH HAJIOTOBbIE JIbI'OTBI

PBIHOK MYHUIIMOIATBHBIX OOJIHUTAIHiA, HCIIONb3YEMbIl BIACTSMHU [ITATOB U MECTHBIMHU
MPaBUTENBCTBAMHU ISl TIOTIOJIHEHUS CBOUX cpecTB. OOnuraiyu, BpITyCKaeMble B TAKOM
CeKTOpe, He obararoTcst GpeepatbHBIM TOJJOXOHBIM HAJIOTOM.
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IIpunoGperenne, He 001araeMoe HAJIOrOM

CJ'II/ISIHI/IC, MOTJIOMIEHUE WJIN KOHCOJIMAalus, IPpU KOTOPBIX 1) Hajoroo6jaraemas 06asa
IMOKYIIaTeJId Ha Ka)K,HLIﬁ nepexoaﬂmnﬁ K HEMY B COOCTBEHHOCTh aKTHB OOBLIYHO TaKas K€, KaKk U
Yy OpoJaBLa, 2) Ka)KHLIﬁ ImpoJaBell, nonyqalonmﬁ B COOCTBEHHOCTH TOJIBKO aKIMH1, HC TOJI2KCH
IUTAaTUTHh HAJIOT Ha MPUPOCT KammuTajla 10 MOMEHTA MPOAAXXHU UM ITUX aKL[I/IfI.

Hasnorosoe y6exxuine ((puckaabHbIii 0a31C)

CrpaHa ¢ yMEpEeHHBIM YPOBHEM HAJIOTOOOIOKEHUS W/ MK CYIIECTBEHHBIMH HAJIOTOBBIMH
JBTOTaMH, IPAMEHSEMBIMH K OTIIPEACTICHHBIM BUAAM NPEANPUHUMATEIBCKON AEATENbHOCTH,
HarpuMep SKCIIOPTHON WIIM MHBECTUI[MOHHOM.

3akoH o HasoroBoii pedopme 1986 r.

Denepanbusiii 3akoH CIIA ot 1986 r., KOTOpEI BHEC CyLECTBEHHbIE H3MeHeHUs B Haorosblii
konekc CIIA.

Haunorosas 3amura; “ HaJI0roBbIi AT’

CpelcTBO YMEHBIIICHUS ITO0XOIHBIX HAJOTOB IyTEM Pa3pelIeHHOT0 3aKOHAMU CHIDKCHUS
HaJI0r000J1araeMoro J10Xo/a.

HaJsorosblii cBon

Cgor (00MeH) IBYMsT CXOTHBIMH IO YCIOBHSM OOJUTAHSMH IS TIOTyYEHHS HATOTOBBIX
JIBT'OT.

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 NPHUPOCT KalyuTaJia.

KouTpakT ¢ nocieayromum o0bsiBJIeHUEM YCJI0BUI

KoHTpakt Ha nmokynky wiu npoaaxy MBS (ueHHbix Oymar, 00ecedeHHBIX MyJIOM HIIOTEK),
Oyaymias gara MOCTaBKH KOTOPBIX COTJIACOBaHa, a pa3Mep IIyJia HIOTEK, YHUCIIO0 IPHOOpeTaeMbIX
WJIY TIPO/IaBAEMBIX ITYJIOB MJIM TOYHOE KOJIMYECTBO ITHX LIEHHBIX OyMmar He OrOBapHBaeTCs U
IOJDKHO OBITH OOBSBIIEHO ITO3IHEE.

Technical analysis Texun4eckuii aHaau3

Technical
analysts

Technical
condition of a
mar ket

Technical
descriptors

Technical
insolvency

Technician

TED spread

Amnanmz ICHHBIX 6yMar, LEIBI0 KOTOPOTO SABJIACTCA BBIABJICHUE U 00BsCHEHUE TGHHCHHI/Iﬁ
JBUXCHUS IICH HA OCHOBE CTATUCTHYCCKUX JaHHBIX.

TexHU4YecKHEe AHATUTHKH (CHeIII/IaJ'IHCTbI M0 TEXHUYECCKOMY aHaﬂmy)

Takxe HaspiBatoTes “yapructsl” (Chartists) niu “TexHukn” . AHATUTHKH, UCTIONB3YIOIINE B
cBOeii paboTe onpe/eeHHbIe MEXaHHUECKUE MPABHITA [UIS BBISBICHUS U3MCHEHHUH B CIIPOCE U
NPEUIOKEHUU Ha aKIIMH U JAIOIIHE PEKOMEHIAIMHI Ha OCHOBE CJICTaHHBIX IIPOTHO30B.

TexHuyeckue ycja0Busi PUHAHCOBOIO PbIHKA

PoiHOUHBIE (haKTOPBI CIPOCA U MPETIOKEHUsI, OKAa3bIBAIOIINE BIUSIHUE HA [[EHY, B YACTHOCTH -
YyuCTas TO3UIH, “ INTHHHAS ITH “KOPOTKas , JHIIEPCKOTO COOOIEeCTBa B IIETIOM.

TexHuueckune AECKPUIITOPLI

[epemeHHbIe, UCIIOIb3YEMBbIE JJIsl OIMCAHUSI YCIOBUI ()MHAHCOBOTO PhIHKA HA OCHOBE
TEXHUYECKOI'0 aHAJIN3a.

TexHuYecKast HETJIATEKECTTOCOGHOCTD

HeBrbimosHeHNE KOMITaHHEN CBOETO FOPHANYECKH 0POPMIIEHHOTO 00s3aTeNnbcTBa. Texaudeckas
HEIUIATEKECTTOCOOHOCTE, HATPUMED, IMEET MECTO, €CIIH (pUpMa He 3aIliaThiia o CYETY.
“Texnnk”

Cwm._Technical analysts (TexHuyecKne aHaJTUTHKH).

Cnpen “ Tu-U-In”

Pazuuiia Mexy craBkoil mo kazHaueiickum Bekcemnsim CIIIA u cTaBkoil mo eBpojosuiapam
(memo3utHBIM cepTrduKaTaM, KoTHpyeMbiM B nosutapax CIIIA u obpainaronumcs 3a
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npenenamu CIIIA). Vicrionb3yeTcst HEKOTOPBIMH TpeHIepaMu Kak MOKa3arelb YPOBHS
0eCIIoKOMCTBa HHBECTOPOB / TPEHIepoB.

BpemenHnoii MeTox

Merton nepecdera IEHEKHBIX CyMM, OTYETHOCTH U3 OJHOW BAIIOTHI B JPYTYIO, B COOTBETCTBUH
C KOTOPBIM BBIOOP OOMEHHBIX KyPCOB 3aBHCHUT OT BEIOPAHHOTO CIIOCO0a y4eTa CTOMMOCTH.
AKTHBBI 1 00513aTENILCTBA, OLIEHUBAEMBIE 110 IIeHe MpruoOpeTeHus (epBOHAYATBHON PHIHOYHOM
CTOMMOCTH), IEPECYUTHIBAIOTCS 110 KCTOPUIECKOMY BAIIOTHOMY Kypcy (T.e. Kypcy,
JICHCTBYIOIIEMY Ha BpeMsi IPUOOPETCHUS).

Ipengoxenue o MOCTaBKe MO (pbIOYEPCHOMY KOHTPAKTY

Hpe,unoxceHI/Ie, YBEAOMIJICHUE O HAMCPCHHHU TOCTAaBUTh TOBAP HUJIHU q)HHaHCOBBIfI HWHCTPYMCHT,
KOTOPOC ACJIACTCA MPOAaBLIOM (I)I)IOqepCHOFO KOHTpaKTa.

TenaepHoe npenioKeHne

[My6iudHOE Mpe/IoKEHUE, CICIAHHOE OTKPHITO U HANIPSMYIO aKIHOHEpaM (GHPMBI, O TIOKYIKE
MX aKIUH 10 [[eHe, 3HAYNTEIIBHO MPEBBIIIAIOIIEH TEKYIIYI0 PHIHOYHYIO CTOMMOCTbD 3THUX
[IEHHBIX OyMar.

HpeMI/Iﬂ TEHACPHOI0 MPEAJIOKCHUSA

[Ipemust, mpenaraemas CBEpX TEKYIIEH PRIHOYHOW IICHBI OyMaru B TCHICPHOM IPEIIOKCHHUH.
Cpok noramenus

Cpox morarnieHus 3aima.

CpouHble 00JMranuu

WHoe HazBaHue - “00aMrauy CO CPOKOM HOTAIICHHS “ITyJIsi” WK MPOCTO “ oOyuranuy “myist’” .
OOnuranyuu, OCHOBHAsI CyMMa 110 KOTOPBIM BBIIJIAYMBAETCS B COOTBETCTBUH C (PMKCUPOBAHHBIM
cpokom moraurenusi. Cp._Serial bonds (cepuiinbie o6auranum).

Cpounble penepaabHblil GOHIBI

Denepanbubie HoHIb (HEOOECIICUCHHBIE KPATKOCPOYHbIE MEKOAHKOBCKHIE CCYIBI HA OCHOBE
pe3epBOB (eepaTbHbIX Pe3ePBHBIX GAHKOB) CO CPOKOM 00JIEe OTHOTO JIHS.

TepMHHaJ’lLHaﬂ CTOUMOCTDb, CTOMMOCTD IIPH MOTralieHUuH

1) CTouMOCTb OOJIHMralyy IIPY IIOTAIIEHHH, OOBIYHO €€ HOMHHAJIbHAS CTOMMOCTb. 2)
CTonMOCTb akTHBa (MITH 11e7I0% (DMPMBI) Ha OTPEIeICHHbBI MOMEHT BPEMEHH B OYIyIIieM.

CpouHoe cTpaxoBaHue

CrpaxoBaHue, Py KOTOPOM BBITLIATA IPOUCXOIUT TOJIBKO B ClIydae cMepTH (HE MPOUCXOTUT
HaKOIUIeHHs cOepexeHui).

CpouHoe cTpaxoBaHHUe KU3HH

KonTpakT Ha cTpaxoBaHME XHU3HH, 10 KOTOPOMY BBIIIIaTa MIPOUCXOIUT TOJIBKO B CITydae
CMEpTH; CXeMa CTPaXOBaHUs HE MIPEAyCMaTPUBAET HAKOTUICHHS COepeXeHUH MK
MHBECTHLMOHHYIO COCTaBISIONLY 0. CTpaxoBast IPEMHS OCTAETCS HEM3MEHHOW B TEUEHHE
(PMKCHPOBAHHOTO TEPHUOJA BPEMEHH, B KOHIIE KOTOPOTO CTPAXOBOH MOJIHC OOBIYHO
MPOJIEBACTCSI.

CpouHblii KpeauT

baHkoBCcKuMit KpeauT, 0OBIYHO C IJIaBaIOIIEH TPOLIEHTHOW CTaBKOMW, Ha ONPEENICHHYIO CYMMY,
CPOK IoTamieHust KOToporo coctanisieT ot 2 10 10 net u norarieHre IPOUCXOJUT 110 3apaHee
COCTaBJIEHHOMY IpaduKy.

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
JHS.

YcaoBus MmpoaAaNXKu

VYcnoBus, nmpempiaraeMsie GUPMOI IIPU MPOIake CBOUX TOBAPOB U YCIYT 3a HATMYHBIE CPEACTBA
WIH B KPEIIHT.

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) nokaseiBaer, uto 3a nocneaaue 30 et oOpaTHas BpeMeHHast CTPyKTypa (T.e.
CUTYyalMs, KOTAa MPOIIEHTHBIE CTaBKU JOJTOCPOYHBIX OOJUTaINi OKa3bIBATIICH HIXKE CTABOK
KPaTKOCPOUHBIX OOJNHUraluii) Bceria MpeIieCTBOBaa CHU)KSHHUIO CIIPOCa Ha LICHHbIE OyMar.

Cpok 10 norameHust
Bpewms, ocraBieecs 10 MorameHust OOJIMTaliy Wi A0 JaThl OJTHOW BBITIATHI KPEIHTA.
CpouHslii TpacT

WHBeCcTHLIMOHHBIN (hOH/T 3aKPHITOrO THUIA, UMEIOIIUH (PUKCHUPOBAHHBIN CPOK JEHCTBUS WU
(bMKCHPOBaHHYIO ATy MOTAILECHHUSI.

Teopernueckas (ppbrouepcHasi LeHa
PaBHOBecHas 1ieHa (hprouepcHOro KoHTpakta. CM. Takke_Fair price (mpremiieMas rieHa).
KpuBasi TeopeTH4ecKux cTaBokK “ cnot”

Kpwugasi, moctpocHHas HA OCHOBE TEOPETUYCCKUX COOOPAKEHUIT B OTHOIICHUH JOXOAHOCTH
HAXOJIAIIMXCS B 0OpaIleHUH JOJITOBBIX IIeHHBIX Oymar Kasnaueiicta CIIIA. [Tockonbky He
CYIIECTBYET JIONTOBEIX IeHHBIX Oymar KasnaueiictBa CIIA co cpokom moramieHus ooiee
OJTHOTO TO/Ia, TaKast KPUBAsi MOKET OBITH TOJNIEKO TeopeTrdeckoi. [1ogo0H0 KpuBoOiA
JIOXOJTHOCTH, OHA TPEJICTABIIET co00i rpadudeckoe n300pakeHHe BPeMEHHON CTPYKTYPHI
MIPOIICHTHBIX CTaBOK.

Ko pumuenr “ 1aTa”

KoaddummenT n3mMeHeHns eHB! OMIIOHA B 3aBUCUMOCTH OT BPEMEHH, OCTAaBIIETOCS 10
HCTEUYCHHS CPOKa ero AeHCTBHs. Tarxke HOCUT Ha3BaHHUE “ K03 PHUIIMEHT TeueHHs BpeMEeHN”
(time decay).

Bsiio oopamarommecs (ieHHbIe OyMaru)

LlenHsle Oymaru, onepanuy ¢ KOTOPBIMH OCYIIECTBIISIOTCS JJOCTaTOYHO PEIKO.

Bsiblii pbIHOK

PBIHOK OJTHOM WITH TPYIITBI IEHHBIX OyMar, XapaKTepHu3YIOLIHACs HI3KUM 00bEMOM OTepaItiii,
MOCTOSTHHBIM 3HAYUTENIBHBIM CIIPEIOM MEXIY LIEHaMH Ha TIOKYIIKY U MPOAAXY U HU3KOH
JMKBUIHOCTBIO O0OpaIIaloIXcsl (PUHAHCOBBIX HHCTPYMEHTOB.

“Tpernii” 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 Moteny AUCKOHTHPOBAHUS JUBUICHIOB, B KOTOPOI HCIONB3YIOTCS pa3INIHbIe
OXHIaeMbIe CTABKH JMBUICH/A, COOTBETCTBYOIINE (ha3aMm pa3BuThs Kommanuw ((hasa pocra,
(haza mepexoIHOTO Mmeproa Uik (a3a BHICOKOTO YPOBHS Pa3BUTHS).

ITopor nns pepuHancupoBaHus

Touka, B KOTOpOH cpeHEeB3BElIEHHAs IIPOLIEHTHAsI CTaBKa 110 LIEHHBIM OyMaram,
00ecIIeueHHBIM ITyJIOM MITOTEK, HAXOJUTCS Ha YPOBHE, MOOYK/AIOIEM BIIAJIENIBIIEB 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 TPOLICHTHAS
CTaBKa IPEBBIMIACT MPOLCHTHBIE CTABKM CAaMHX MIIOTEK Ha 2 WK OoJiee IPOLICHTOB.

“IIpomyckHoe” corJjialieHue

Cornamenye Ha MPOIYCK ONPEIEICHHOTO KOJIMYECTBA MPOLYKTa 3a ONPECICHHbBIE EPUOMBI
BPEMEHU Uepe3 OIPEIENICHHBIE COOPYKEHUs Il 00opynosanue. Hanpumep, cornamenue o
HepeKauke ONPEASICHHOT0 KOJIMYECTBa ChIPOH HE()TH 3a YCTAaHOBJIEHHBIN NIEPHOJL Yepes3
KOHKPETHBIN TpyOOIIPOBOI.
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“Tux

MuHuMaIbHOE H3MEHECHHE IIEHbI Ha IIEHHYI0 OyMary Kak B OOJbIIIYI0, TaK U B MEHBLIYIO
cropony. Cm. Taroke_Point (myHKT).

Huankarop “ Tuka”

Prinounsiit HWHAUKATOp, paCC‘IHTHBaeMHﬁ Ha OCHOBEC KOJIMYECCTBA aKIII/IfI, OCJICAHUEC CACIIKU I10
KOTOPBIM IIPOXOAHWJIA C MTOBBIIIEHUEM U IOHMKEHUEM LICHBI. HCHOJ’ILByCTC}I KakK I10Ka3aTciib
HAaCTpPOCHUA WJIU TICUXOJIOTUU PBIHKA UISI IPOTHO3UPOBAHUS €T0 TCH,I[CHHI/Iﬁ.

MpaBuiaa “ Tuk” -Tecra

Orpannyenus, BBeaeHHbIe KoMuccueit o rieHHsIM Oymaram u 6upskam CIHIA Ha
OCYILIECTBIICHHE “KOPOTKON~ NMPOJaK! B LEJSIX MPEAOTBPAIICHIS JeCTaOUIN3aHy IIeH Ha
aKIUH B CIIy4ae MaJeHUs X PHIHOYHOI 1IeHBl. B cOOTBETCTBUY C IpaBHIaMH, “KOPOTKas
IpoJiaska MOYKET OBbITh OCYIIECTBIIEHA: 1) Kor/ia [eHa MPOoAaKh KOHKPETHOM aKI[MK BBIIIE, YEM
[[EHA Ha 3Ty JK€ aKIHUIO B MOCIIEAHEH clienke ¢ Hel (caenka ¢ “moc THKkoM” — “THKOM”
MOBBILICHUS [ISHbI) WK 2) €CIIU B [TOCIEAHEH CAeKe 0 KOHKPETHOM aKIMK He TMPOU30IILIO0
HUKaKUX U3MCHCHUH B €€ I[CHE, TO IIeHA aKIIMHU 110 TPEABIIYIIeH CeNKe JOJKHA OBITh BEIIIIC
L[EHBI ATOM K€ aKIUK B CHIENIKE, KOTOpasi IPEAIECTBOBANIA MPEbILAYIIeH caenke (Caenka ¢
“HOJIb TUTFOC THKOM” — HYJIEBBIM “ THKOM" ITOBBIIIICHHUS [ICHBI).

AKTHBHBI PbIHOK

AKTUBHBIN PBIHOK, B IPOTHUBOIIOIOKHOCTH BSITOMY PBIHKY, XapaKTepU3yeTCsl OOIBIITNM
00BEMOM COBEPIIIAEMBIX ONEpaIiid C IIEHHBIMU OyMaraMmu, BBICOKOH KOHKYPEHIHEeH U
MaJICHBKUM CIIPEIOM MEXIY IIEHaMH IPEAI0KECHUS U MOKYIIKH.

Crparerus “ HaKJI0HHOr0” mopTdeJst

Crparerus MHJEKCAIMHU, CBA3aHHAS C aKTHBHBIM YIIPaBJICHUEM WHBECTHLMOHHBIM HOPTQeneM ¢
AKI[EHTOM Ha KOHKPETHYIO OTPACJIb IIPOMBIIIEHHOCTH, HEKOTOPbIE (hakTopbl 3P ek THBHOCTH
HEHHBIX Oymar (MOMEHT JOXOMHOCTH, TUBHICHIHBIN 10X0/, Koadhdunuent lena/[loxoxn), a
TaK)Ke HEKOTOPbIE IKOHOMHYECKHE (PaKTOPbI (MPOLECHTHBIC CTABKU U HH(JIISLI).

Kox¢pduuuenTt “ reuenuss Bpemenn”’
Cwm._Theta (koadpdumuent “1tota”).
CpouHBblii Aeno3uT

Jemno3ur, BKJaj o1 MpoLeHTHl B cOeperaTebHOM yUpEKACHHH, KOTOPbIA HMeeT
ompeneneHuHbIii cpok. Cm. Takxe Certificate of deposit (memo3uTHsIi cepTuduKar).

Cpounas TparTa
[Inarexnoe TpeOoBaHNE, UMEIOIIEE (PUKCHPOBAHHYIO IaTy.

BpemenHast (cpounas) npemMus

Takke HOCHT Ha3BaHHE “BpeMeHHas (cpodHast) cromMocTs” . CyMMa, Ha KOTOPYO IIeHa
OIMOHAa MPEBBIMIACT €0 BHYTPEHHIOO CTOUMOCTD. 403983071 CJIOBaMH, CTOUMOCTH OIIIIKMOHA,
OTJINYHAas OT €ro TeKyHJ,eﬁ LCHBI UCTTOJIHCHUA U OTpaKarolasi CTCIICHb KOHTPOJIA ACPKATEIA
OMIIMOHA HAJl CUTyallleH, CTeNeHb pUCKa 0A3MCHOTO aKTHBA OIMIIMOHA U OC3PHUCKOBYIO
JIOXO/THOCTb.

Ko3¢ppuuueHT NOKPLITHS NPOLEHTHBIX BBIIJIAT

OTHoOLIEHNE J0X0aa KOMIIaHUHU 10 HAJIOT000JIOKEHHUS U BBIILIATHI TIPOLICHTOB K CYMMapHbIM
IIPOLEHTHBIM IIJIaTEXKaM.

Bpewmsi 10 noramenust

Bpewmsi, ocraBiiieecs 10 HCTCUSHHsI CPOKaA ACHCTBHS (PUHAHCOBOTO KOHTpakTa. Taxke
UMEHyeTCs “BpeMsi 10 HCTeueHust cpoka neiicteust” (time until expiration).

BpeMﬁ A0 HCTECYCHUS CPOKaA HeﬁCTBI/Iﬁ

Bpems1, ocrasiieecs 10 UCTEUeH s CpoKa NedcTBus GUHAHCOBOro KOHTpakTa. Takxke
umenyercs ”Bpems 1o moramrenus” (time to maturity).

Bpemennas (cpouHas) CTOMMOCTH ONIHOHA

YacTp OMIIMOHHON MPEMIH, KOTOPasi 3aBUCHT OT BPEMEHH, OCTABIIIETOCS IO JaThl HCTCUCHHS
CpoOKa IEHCTBHS ONMIMOHHOTO KOHTPAKTA, a TAKXKe OT TOTo (hakTa, YTo Oa3UCHBIE KOMIOHEHTHI,
OTIPENIEIIAONIIE CTONMOCTE OMIIFOHA, MOTYT MEHATHCS C TeueHHeM BpeMeHH. OOBITHO
BpEeMEHHasi CTONMOCTh paBHA pa3HUIIE MEXy IPEMHUEH ONMIINOHA M €r0 BHYTPEHHEH



cronmocTsio. CM. Tarske |n-the-money (oo, 1ieHa UCIOTHEH ST KOTOPOTo 6oJiee BBITOIHA
TIOKYTIATENIO, YeM TEKYIIas [ieHa 0a3uCHOTO aKTHBA).

Timevalue of
BpeMeHHaﬂ CTOUMOCTD JICHEr

money
KoHnenuus, B COOTBETCTBUM C KOTOPOH A0JUIap, MMEIOIINIICSA B HAJIMYUH CETOIHS, CTOUT
Ooutblile, YeM J10Ju1ap, KOTOPBIN TOJDKEH OBITh NONTyUYeH B OyayIieM, MOCKOJIBbKY 10 MOMEHTa
noxydenus “Oyaymero” mpoiuiapa “ceroaHsuHui” nomiap OyAeT MPUHOCUTH IPOLCHTHBIN
J0XO[.

Time-weighted

HopMa npuobLId, B3BEIIEHHAS BO BPEMEHH
rateof return P P P

Cwm._Geometric mean return (cpeaHereoMeTpuaecKuii OX0/).

Timing option Bo3mo:kHOCTH BHIOOPAa MOMEHTA

Bo3MokHOCTE BEIOOPA KOHKPETHOH aThl IOCTaBKH B PAMKaX OTOBOPEHHOT'O MeCsIla MOCTaBKHY,
npejocTaBisieMas IpoAaBlyy kasHauerckoit oonuranuu CHIA wim gproyepcHOro KOHTpaKTa.

Tobin’sQ Q (Ky) Toouna

OtHomieHNe pI)IHO‘IHOfI CTOMMOCTH aKTUBOB KOMIIAHHWH K NX BOCCTAHOBHUTCILHOM CTOMMOCTH.
Ecmm Q Tobuna 0osbIIE CAWHUIIbI, 3HAYUT, KOMIIAHWA BEJIa [IPABUWIbHYIO0 HHBCCTULIMOHHYIO
ITOJINTUKY .

Tolling agreement Corsiamenne 0 TOJUIMHIE

Cornamenne o mepepaboTKe ONPEeIeHHOT0 KOJIMYECTBA ChIPhs 33 IEPHO HA KOHKPETHOM
3aBoze/komOunare. Hammpumep, cornarenue o nepepaboTke OmpeaeieHHOr0 KOJIHIeCTBa
TJINHO3EMA C LEbI0 TPOM3BOACTBA ATIOMUHNS HA KOHKPETHOM JIFOMHHHUEBOM 3aBOJIE.

Tombstone “Haarpo0Has niura”

OObsBieHre B (PUHAHCOBOM Ipecce 0 HOBOM BBIIYCKE LIEHHBIX OyMar ¢ IepeYrciIeHHeM BeexX
YIIOJHOMOYEHHBIX aHJEPPanuTepoB.

Tom next Cneaka “ToM-HekeT” (3aBTpa M CJIeyIOIIHIA 1eHb)

Crenxa Ha pBIHKE €BPOIOJIAPOBBIX JETIO3UTOB WIIM HA BAJIOTHOM PBIHKE, J1aTa MOCTaBKU
KOTOPOI - cheayroumii pabounii neHs. PacimdpossiBaetcs “tomorrow next” (3asrpa u
CIIE YOI JICHB).

Top-down equity

CTiJjib ynpaBjeHUs aKIIMOHEPHBIM KAIIMTAJIOM “ CBepXy BHHU3"
management style yip u P pxy

CTHib ynpaBiIeHHs, B COOTBETCTBHH C KOTOPBIM CHadasa NPOBOJAMUTCS aHAIHU3 O0LIei
9KOHOMMYECKOH CHTyalliH Ha PBHIHKE, a 3aTeM IIPHHUMAETCs peLIeHHE O PACIIPEACICHUH
aKTHUBOB CPEAU Pa3IMYHBIX (PMHAHCOBBIX PHIHKOB U OTpaciiell MPOMBIIIIEHHOCTH. B
MPOTUBOIIOIOXKHOCTh ATOMY, CTWJIb YIIPaBJIeHHs “CHU3Y BBEpX” 3aKJIIOYaeTcsi B BEIOOpE
KOHKPETHBIX [IEHHBIX OyMar Ha HauOoJee MepCHeKTUBHBIX PhIHKAX.

Total O00poT CyMMapHBIX AKTHBOB

turnover P y p
OTHOILIEHNE HETTO-TIPOAAX KOMIIAHUH K €€ CyMMAapHBIM aKTHBaM.

Total debt to

. X OTHolIeHNEe CyMMapHBIX 00513aTeJILCTB K AKIIHOHEPHOMY KANUTATY

equity ratio
KoapduuneHt xanuraauzanuy, OTHOILIEHUE CyMMBI TEKYIHX 00513aTeNIbCTB U A0JITOCPOYHOTO
JI0JITa KOMITAaHHH K €€ aKIIHOHEPHOMY KalluTay.

Total dollar
CyMmMmapHast 10/J1apoBasi A0X0THOCTH

return
JonnapoBast JOXOXHOCTh HEJIOIAPOBBIX HHBECTHLIMH, BKIIIOYAs JOXO/] OT HOIYyYSHHUS
JMBUICH/IOB/IIPOLICHTHBIX BBIIUIAT, IPUPOCT KAUTANIA WK YOBITKH, a TAKKE POCT UK MaJCHHE
BaJIIOTHI.

Total return CyMMapHast 10X0IHOCTh

IIpu oneHKE APPEKTUBHOCTA MHBECTUIMI CYMMapHAas TOXOIHOCT - 3TO EHCTBUTENbHAS
CTaBKa JOXOAHOCTH, pealM30BaHHas 3a ONpe/IeJICHHBIN olleHnBaeMbIil iepuo. [Tpu ananuze
WHBECTHUINH ¢ PUKCUPOBAHHBIM JJOXOJIOM - IOTCHIIMAIBHAS TIOXOIHOCTh, PACCUNThIBAEMast Ha
OCHOBC BCEX Tpex HUCTOYHUKOB J0XO0aa (KyHOHHle BBIILJIAT, HpOIJ,CHTOB Ha HpOLIeHTI)I nu J'IIO6OFO
OPUPOCTa KANUTAJIA MM YOBITKOB) 32 BEIOPAHHBINH HHBECTUIIMOHHBIN TIEPHOI.

Total revenue CyMMapHbIii 10X0/1
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CyMMmapHast BBIPYYKa OT IPOJAK U HHBIE JOXO/bI 32 ONpPeIECHHBIA nepuo. B
BenmnukoOpuTaHuN HCIIONB3yeTCst TEPMUH “0Gopot” (turnover).

JoxoaHocts 32 nepuoj BaageHus (T-nepuon)

}lOXOIlHOCT]) OT UHBECTULIMU B MPOLCHTAX 3a BECh IEPHUO/J BIIaJICHNUA aKTUBOM.

Omuodka, NOrpelHoOCTh 0TC/AeKMBAHUS

B crpaTternu nHIEKcanK - pa3HUIA MEXKIY JOXOIHOCTHIO aTanona (benchmark) n
JIOXOJHOCTBIO “TopTdens cootBeTcTBus” (replicating portfolio).

Cuenka

YcTHAs JOTOBOPEHHOCTH WM 3JIEKTPOHHAS OTIEPAIlis MEXK/Iy MMPOJABIIOM H MOKyHaTeJIeM
1eHHoi Oymaru. Kak TObKO cienka 3aKifodeHa, OHa CYMTAeTCS OKOHYATENbHOM. PacueTsl mo
CJIeNIKe TIPOUCXOIAT B TeueHHe ciienytomux 1-5 pabounx aHew.

Toprosblii akuent

[TuchbMeHHOE MIATeXHOE TPEeOOBAHHE HA OMPECTICHHYI0 CYMMY C (DMKCHPOBAHHOM 1aTOM B
OynylieM, rapaHTUPOBaHHOE K OILIaTe MPOMBILLICHHON Komnanuend. CM. Takxe Banker's
acceptance (0aHKOBCKHiT aKLIeMNT).

Toproselii, KOMMepYecKnii KpeauT

Kpenut Ha HOKyNKy TOBapOB M YCIIyT, IPEAOCTaBIsEMbIH (PPMOI-TIOCTaBIINKOM (HpMe-
3aKa34YMKY.

JlaTa HCIOJTHEHHSI CAeTKH

JleHb, B KOTOPBIi CTOPOHBI, 3aKIIIOYMBIINE CACJIKY O CBOIIE MPOLEHTHBIX CTaBOK,
OCYIIECTBIISIIOT TAKOW CBOII. PacdeTsl Mo TakuM ciesikamM 00BIYHO MPOUCXOST B TeueHune 1-5
pabouux JHEH mmocie AaThl UCIIOJHEHHUS! CICIKH. YTo KacaeTcs akiuii, TO pacyeThl 10 CAEIKaM
C HUMH TPOUCXOAAT B TeueHue 1-3 paboumx JHEH mocie 3aKII0UeHHs CACIKH.

Toprosslii 10ar

Cwm: Accounts payable (kpenuropckast 3a107KEHHOCTb)

Toprosasi, KoOMMepuecKasi TPATTa

Tparra, BeilEcaHHas Ha KoMMepueckoe npeanpusatue. Cm. Draft (tpatra).
Toprosas pupma

®upma, 3aHUMaIOLIASCS TPOAAKEN peabHbIX TOBAPOB.

Toprosathb “ Ha nMuKe”

Toprosarb onpeeneHHbIMA 00JIUralusIMA C MUHUMAaJIbHBIM HJIH HYJIEBBIM CIIPEIOM B
0a3MCHBIX ITyHKTaX MO OTHOLIEHHUIO K JOXOJHOCTH KaKOW-TMOO0 JAPYroii KaTeropuu o0nuraiuu,
00bIYHO Ka3zHauerckuM obnuranusm CIIA.

Tpeiigepsl

Jluna, 3aHMMArOIMECs ONepalysIMU C ICHHBIMU OyMaraMu WM IPOU3BOIHBIMH (PMHAHCOBBIMH
MHCTPYMEHTaMH C LIEJBIO TToJTydeHust mpuoObuti. Tpelaeps! MoryT “ ienath pelHOK ', IpoJiaBast u
TIOKyTIasi OIpeieNICHHbIE IeHHbIe OyMary B 0oibIMX 00beMax. B aToM citydae OHHM MOTydaroT
HpUOBLIb OT CTIpea MEKAY LIEHAMH MOKYTIKH U ITPOJAXKH.

ToprosJisi neHHbIMH OyMaramu

INoxynka u npopaxa EeHHbIX OyMar U Apyrux (PUHAHCOBBIX HHCTPYMEHTOB C IIEJbIO
MOTy4eHHUS TPHOBUIH.

Toprosbie uzgep:kKu

W3nepikku 1o KyIuie-Ipoaaxe HeHHbIX OyMar U JIOJIroBbIX 00s13aTeIbCcTB. TOProBeie H3ePKKU
BKJIFOYAIOT B ce0s1 KOMHCCHOHHBIC, “ UMK’ (CTOMMOCTD OIIHOKH B OIICHKE U3JCPIKEK)
Pa3HHUIy MEXIy [IEHOU MpeUIOKEHUs U ieHol npoxaxu. CM. Takxke_Transaction costs
(omepannoHHBIE U3ACPKKH).

IIpuocranoBka 6Mp:KxeBOH TOPrOBJIH

Toprosis akuusMu, OOIUrannsMH, ONIMOHHBIMH U (PbIOYEPCHBIMHU KOHTPAKTaMU MOKET OBITh
BPEMEHHO MPHOCTAHOBJIEHA PYKOBOACTBOM OHMPIKH 10 MPUYNHE TPAHCIIALNHA HOBOCTEH,
OTHOCSIIUXCS K TEM WM WHBIM (PMHAHCOBBIM MHCTPYMEHTAM.

Toprosasi 6ymara

Jleno3uTHbIH cepTuduKaT, MPUOOPETEHHBIN TS epenpoaaxu. JJaHHbIH TEPMHUH 9acTO
WCTIONB3YeTCS Ha €BPOTIEHCKUX PHIHKAX IIEHHBIX OyMar.
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Toprossie “nocter”

Mecra B TOproBoM 3aie OUp:KH, Te crienuaincTsl (cM: Specialists) TopryroT 1eHHbIME
Oymaramu.

Toprosblii 1Mana3oH, pa3dpoc ueH

1) Pa3Huna Mexxay caMmoil HU3KO# 1 caMOil BBICOKOH LieHaMU Ha (DOHI0BOW OHpIKe B TCUCHHUE
ONPE/IEIICHHOTO MEPHOAa BPEMEHH; 2) 0 OTHOLICHHIO K TOBAPaM - IIPEAEIIbI OMYCTHMOrO
KoJIeOaHMs II€H, yCTaHABINBaeMble OnpiKel KaXkKAblii IeHb Ha ONpPEAEICHHbIH BUJ TOBAPOB.

TpaauuHOHHOE MHEHHE 0 MPEANMOYTEHHAX AKIHOHEPOB (B OTHOLIEHNH AHBHICHIHOI
NOJIMTHKH (PUPMBI)

Y6exnenue, B COOTBETCTBHH C KOTOPHIM HHBECTOPHI B TIpeeTax pa3yMHOTO” MPEIIOYHTAIOT
OonpIKe TUBUACH]IBI MaJIEHbKUM, TIOCKOJIBKY TUBUJIEH/BI - 5TO FApaHTUPOBAHHBIN T0XOI,
TOrJIa KaK MOJyYCHUE IPUPOCTa KalUTala Ha aKIIUK HE TAPaAaHTUPOBAHO.

Tpani

O}_'[Ha 13 HECKOJIbKUX I'PYHITI B3aMMOCBA3aHHbIX HEHHbIX 6yMar, SMUTHUPOBAHHBIX B OAHO U TO
K€ BpeMsl. Pasnnie TpaHIIN O,HHOﬁ OMUCCUHN UMCHOT PA3JIMYHBIC XaPAKTECPUCTUKU PUCKA,
JOXOTHOCTH nlvum CpOKa nmoramicHus.

OnepanuoHHas MOTPeGHOCTH (B HAJIMYHBIX CPEACTBAX)

[TotpedHOCTH (PUPMBI B HATMYHBIX CPENICTBAX ISl OCYILECTBICHHUS OYKHIAEMBIX C/IEJIOK.

TpaH3aKIMOHHBIH (OTIEePAIMOHHBIN) PUCK

PHCK BEpOATHBIX U3MEHEHHI 0OMEHHOTO Kypca IUist pUpMBI, Oy IyIHe TTOCTYIUIEHHS KOTOPOii
KOTHUPOBAHBI B HHOCTpaHHOH Baiote. CM. Takxke_Transation exposure (TpaHcasiuOHHbINR
BAJTFOTHBIH PUCK).

OnepanuoHHbIi KpeauT

Kpenut, npenocrasisemMblii 6aHKOM MOJI OTIPeIeICHHbIE LeJU. B MPOTHBOIIOIOKHOCTh
OTIEPAIIMOHHOMY KPEMTY, COTJIAIIECHHS O TIPEIOCTABICHUH KPEIUTHON IMHUH U
“peBosbBEPHOTO” (BO30OHOBIISIEMOT0) KPEIUTA IAIOT 3a€MIIIMKY BO3MOXHOCTh UCIIOJIb30BATh
3TU CPEACTBA JUIsl pa3IMUHbIX LIEJIEeH.

OnepannoHHbIC H31EPKKH

Bpewmsi, ycuius U JIeHEKHBIE CPEACTBA, TpeOyeMble ISt OCYIIECTBICHUS KyILIH-TPOaXH, B TOM
YHCIie KOMUCCHOHHBIE COOPBI U PACXObl Ha (PM3UYECKOE IIepEMEIICHHE aKTHBA OT MPOJaBLa K
MOKYTATEIIIO.

OnepannoHHbIii MOTHB

Kenanue TPUACPIKUBATE OTIPEACIIEHHYIO CYMMY HAJIMYHOCTHU IJI OCYIIECCTBICHUSA onepaunﬁ,
Tpe6y}0m14x OIlIaThl HAJIMYHBIMUA CPEACTBAMMU.

IlepeBoaHoe NPaBo HA MPOAAKY

Bo3moxxHOCTB, IpeocTaBisieMast GUpMON CBOMM aKLMOHepaMm, poJath GpupmMe yacth
SMUTHPOBAHHBIX €F0 OOBIYHBIX AKIMI 10 PUKCHPOBAHHOM IieHE (I[CHE UCTIONHECHUS) B TEUCHHE
OIPEe/IeNICHHOTO TIePUOa BpEeMeHH (BpEeMEHH [0 moranieHus). Takoe npaBo sBIsSETCs
MePEBOIHBIM, TOCKOJIBKY OHO MOXKET SIBJIATHCS MPEJAMETOM TOPTOBJIM HA PhIHKAX KaluTaja.
TpanchepTHBI areHT

UenoBek WM yUIpeKAeHHE, HA3HAUCHHBIE KOMITAHUEH JUT KOHTPOJIS ITpolecca epeJaydn mpas
COOCTBEHHOCTH Ha IproOpeTaeMbple KOMIIaHKUEH IeHHBIe OyMari.

TpancdepTHas ueHa

Ilena, Mo KOTOPOW OHO M3 CAMOCTOSITEIBHBIX TOPa3AeIeHIN PUPMBI POIAET CBOM TOBAPHI
WM YCIIyTH ApyToMy MOApa3aeleH IO TOH ke (UPMBL.

®a3a nepexoaHOro nepuoaa

da3za pa3BUTHA KOMIIaHWHU, B KOTOpOﬁ J0XO0Abl KOMIIAaHWHW HAYUHAKT CTa6l/IJ'Il/131/lpOBaTI)Cﬂ, u

TEMIT MX POCTa HAYMHAET CHU)KATHCS, TPUOIIIKASICh K YPOBHIO TEMIIA POCTa SKOHOMHUKH B
nesom. Cu. taxxe_Three-phase DDM (tpexda3oBast Moesb AUCKOHTHPOBAHUS AUBHICH/A).

TpaHcISHOHHBIN BAJIOTHBIN PUCK



exposure

Treasurer

PHCK HEraTUBHOTO BIHSHUS H3MEHEHNI OOMEHHBIX KYPCOB BAJIIOT Ha (DHHAHCOBYIO OTYETHOCTh
¢dupmer. Cu. Takke Transaction exposure (TpaH3akHMOHHbIN (OepanuoHHbII) PHCK).

Ka3znaueit

CoTpyIHHUK KOPIOPALUK, OTBETCTBEHHBIH 3a MJIAHUPOBAHUE U OCYLIECTBICHUE PATUYHBIX
BUIOB (PMHAHCOBOH M WHBECTUIIMOHHON JEATEIIFHOCTH KOMITAHHH.

Treasurer’scheck Kasnaueiickuii yek

Treasuries

Treasury

Treasury bills

Treasury bonds

Treasury notes

Treasury
securities

Treasury stock

Trend

Treynor Index

Triangular
arbitrage

Triplewitching
hour

Trough

Trueinterest cost

[TnaTexHBII YeK, BEIMUCHIBAEMBIA OAHKOM UIS OCYIIECTBIICHHS TuTaTeka. KazHauelckue 4exH,
HaXOJAIINeCs B 00paIleHNH, YIYUTHIBAIOTCA KaK COCTaBHAs 4acTh OAHKOBCKUX PE3EPBUPYEMBIX
JIETIO3UTOB M KaK 4acTh JEHEKHOM MaCCHI.

Ka3naueiickue neHnble ymaru

Cwm._Treasury securities (ka3Haueiickie LIeHHbIC OyMaru).
KasnaueiicTBo

1) Kasnaueiicteo CIIIA, sBasromeecss SMUTEHTOM BCEX Ka3HAUEHCKHUX OOJIMTaIMid M BEKCETIEH,
a TaK)Ke KOHTPOJIMPYIOILEe JesSTeIbHOCTD 10 BBIYCKY LIEHHBIX OyMmar (eaepanbHbIX areHTCTB;
2) Otzen KOpIopaIyH, 3aHUMAIOIIINACS (HUHAHCOBBIMU OTIEPAIMSAMH, B TOM YHCIIE BBITYCKOM
HOBBIX aKIIUH.

Ka3naueiickue Bekceis

Honroeeie obs3arensctBa Kasnaueiictea CILA co cpokamu moramenust 10 1 roxa (06sramo 91
JeHb, 182 nus wiu 52 Henmenu).

Joarocpounble KazHaYelcKUe 00MI AU
Honrosrie obs3atenpcTBa Kaznauetictea CILIA co cpoxamu moramenwus ot 10 ser.
CpenHecpoyHble Ka3HaYelcKHe 00U ALl

Honrossie obs3atenberBa Kaznaueiicta CLLA co cpokamu noramenust ot 2 go 10 ser.
Ka3naueiickue neHHbie Oymaru

Lennsie Oymarwu, Beiryckaemelie Kaznauetictsom CIIA.
Co0cTBeHHbIE AKIUH KOMIIAHU U

OOGBIKHOBEHHBIE aKI[MK KOPIIOPAIIXH, BRIKYIUICHHBIC €0 M XPAHSIIHECS B e€ (PUHAHCOBOM
otzene (Ka3HaueucTBe).

Tpena, TeHAeHUHS
OO6miee HanpaBlieHUE, TEHACHIIMS PAa3BUTHS 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 BHIOpPaHHBINH NIEPHO BPEMEHH, Ha3bIBAEMBIH I1EPHOIOM
OLICHKH, a eAMHMLIA pHCKa -3T0 Koddduiment “Oera” moprdes.

TpoiiHoii apOuTpax

OIHOBpEMEHHOE OCYIICCTBICHUE 3a4ETHBIX CHETIOK Ha TPEX PHIHKAX C LIENBIO OTyYESHUS
apOUTpaXHOMN MPUOBLIH (T.€. TPUOBLTH OT PACXOXKICHHUS IIEH).

“TpoiiHoii K0JI0BCKOI yac”

OOBIYHO - TOCIIETHNH Yac TOPTOB IepeT 3aKPHITHEM OMPIKH B JIHHU, Ha KOTOpBIE 4 pa3a B TOAY
BbINIAIACT OJHOBPECMECHHOC UCTCUYCHNE CPOKOB IOTrallI€HUs 110 q)bIOllepCHbIM KOHTpaKTaM Ha
unaekcel S& P, onmmonHbIM KOHTpakTaM Ha uHaeke S& P 100, a Takke OmuMOHHBIM
KOHTpaKTaM Ha OTACJIbHbIC HEHHBIC 6yMaFI/l.

Touka nepexoaa

MoMeHT BpeMeHHU, COOTBETCTBYIOIIMI IIEPEX0ly SKOHOMHUKH OT NIEPHOJA CIIaja K NEPUOLY
NOJbEMa S3KOHOMUYECKON aKTUBHOCTHU.

PeasbHblil pasMep NPOUEHTHBIX IIaTeXKel

KymonHas craBka meHHON OyMaru, poaaromeiics Ha JUCKOHTHOM OCHOBE (HaIpuMep,
KOMMEPUYECKOI0 BEKCEeIsl), HE0OX0AuMast tsi 00eCeyeH s JOXOAHOCTH, HICHTUYHON
JOXOIHOCTH APYTOro KyIOHHOTO (JMHAHCOBOTO MHCTPYMEHTA C OJIM3KUM CPOKOM MOTAIIEeHHUS,
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0 KOTOPOMY BBIIUIAYMBAIOTCS “TIPOCPOUCHHBIC” TIPOIICHTHI.
HUcTnnnas apenaa

KonTtpaxkr Ha apenay, yronerBopstomuii pedoBarnam Konekca Ciry:xObI BHYTPEHHIX
noxonos CIIIA.

JloBepeHHOCTH

CornanreHre MeXIy 3aeMIIIKOM U €ro TonednTesieM (TpacTOBOH KOMITAaHHEH), B KOTOPOM
OTOBOPEHBI YCIIOBHUS BBITyCKa OOJIMTaIii.

TpacToBasi pacnucka, TPacTOBBIH YeK

Pacninicka, yek Ha TOBaphl, XpaHEHHE KOTOPBIX JOBEPSIETCS TPACTOBOM KOMITAHUU B HHTEpecax
3auMozarens.

Hautorosslii u ccyanbiii cuer Kaznaueiicrsa CIIHA

Hanorogsrit u ccynusiit cuer Kasnageiicta CIIIA B komMmMmepueckoM OaHKe.

1) O6pamenne; 2) BiiaronpusiTHbIi NOBOPOT

1) Kymust 1 mpojaxa IIeHHBIX OyMar ¢ OCYIIECTBICHHEM PACUETOB B TEUCHHE OJHOTO JHS; 2)
BnaronpusTHEINH TOBOPOT B (PMHAHCOBOM IOJI0KEHUN KOMIIAHUH.

Bpems o6pamenus

Bpewms1, HeoOXxoquMoe 7S OCYLIECTBIICHHST O0paIleHns LIEHHBIX OyMar B TeUeHHE OIHOTO JTHS
WK GJIarOTIPUATHOTO MOBOPOTA B Aenax (upmbl. CM. Tarske_Turnaround (o6patenwue;
0JIarONpHATHBIN TIOBOPOT).

CTpouTe/IbHBII KOHTPAKT “ Mo K104’

THI CTPOUTENEHOTO KOHTPAKTa, B COOTBETCTBHH C KOTOPBIM CTpOUTENbHAs (prupma 00s3yercs
BBITIOJTHUTH CTPOHUTEIBHBIN 3aKa3 MOJTHOCTHIO (BKIIFOYAs BBOJ B IKCILTYaTAIHIO), COTTIACHO
3apaHee OrOBOPEHHBIM KPUTEPHUSIM U 32 yKa3aHHbIE B KOHTPaKTe (PMKCUPOBAHHbBIE LIEHY U
BpeMs.

Odopot, o0opaunBaeMocThb

1) O poHgax B3aMMHBIX HHBECTHUIIMIA: TOKA3aTellb TOPrOBOil AKTHBHOCTH (DOH/IA B TEUCHHE
rojia, BRIPQKEHHBIN B MPOIIEHTAX OT CPEIHUX CyMMapHbIX akTuBOB (houaa. Koaddurment
o6opora 25% o03HaYaeT, 4TO CTOMMOCTE IMPOBEACHHBIX (POHIOM CIEIOK MpeacTaBisieT 1/4 ot
BCeX ero akThBOB. 2) O (uHaHCcax: 060pauNBaEMOCTEH aKTHBOB (HAIIPUMED, 3aI1acoB), T.¢. KaKoe
KOJIMYIECTBO Pa3 3a OTYETHBIN mepro 1 (06619HO 1 rojr) onpeeIeHHbIH aKTHB MOJHOCTHIO
BocronHsIcs. 3) O KOMITaHHMH: OTHOIICHHE TOJOBBIX MPOJAaX K YACTONH CTOMMOCTH KOMITAHHH,
MOKa3bIBAIOIIEE BO3MOKHOCTH POCTA KOMITAHMHK 0€3 IPUBIICUSHUS BHEIIHETO KanuTana. 4) O
PBIHKAxX: 00BEM CIIENIOK 0 aKIUsAM Ha OMpiKke 3a onpeaeaeHHbii neproa (06braao 1 rogx),
BBIP@KEHHBIN B POLIEHTAX OT OOIIEro YKMcia akiui, 3apernCTPUPOBAaHHbIX HA Oupske. 5) B
Benukobputanuu: cymmapHsIid goxon (cm.: Total revenue).

JAByxdaxkTopHasi MozeJIb

Pazpaborannas ®uiepom biskoM Bepcus Moaeny onpeiesieHus CTOMMOCTH KaluTalla Ipy
ko3¢ punnenre “O6era”, paBHOM HYJIIO.

JIByxdoHnoBasi Teopema pa3zjeaeHus

Teopernueckoe yTBEpIKIACHHE O TOM, YTO BCE HHBECTOPBI MPEANOYUTAIOT BKIIAAbIBATH CPEJCTBA
B KOMOMHAINIO ABYX aKTUBOB. O€3pHCKOBOTO aKTHUBA M PHIHOYHOTO MOPTQhEs.

Two-sided market JIByxcTopoHHHUI PHIHOK

Two-state option
pricing model

Two-tier tax

PBIHOK, Ha KOTOPOM JWIIEPBI KOTUPYIOT OJHOBPEMEHHO LIEHbI HA ITOKYIIKY U IPOAAXKY UL
€/IMHMLBI TOTO WJIM MHOTO (PMHAHCOBOTO MHCTPYMEHTA.

Mopaenb Ha3HAYEHHS IIEHBI ONIIHOHA, AoMmyCKamIas TOJbKO 1Ba 3HAYCHUHA

MOI[GJ'H) Ha3HAYCHUS LEHbI OIIIHNOHA, ITOAPAa3yMeBatoIasi, 4YTO aKTUBLI, JICKAIIIUE B OCHOBE
OINIIMOHAa, MOTYT IIPUHUMATH TOJIBKO ABa BO3MOKHBIX (,IlI/ICerTHLIX) 3HAYCHHUA CTOUMOCTH B
CIIEAYIOLIEM ITEPUOAEC BPEMEHHU I KaXKIOT'0 3HAYCHUA CTOUMOCTH, KOTOPOE€ OHU MOTJIA
MPUHUMATD B TIPEABIAYINNI Tepro BpeMeHH. Taxke Ha3pIBaeTcs  OMHOMHUHAIBHAS MOIEITh
HasHauyeHus 1eHsl onrona” (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/IbI.

Type Tun

OTHOCHTCS K AETICHUIO ONIIMOHHBIX KOHTPAKTOB Ha OIMIMOHKI “myT” U “KoJuTr’.



U

Unbiased
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Uncovered put

Underfunded
pension plan

Underinvestment

problem

Underlying

Underlying asset

Underlying
security

Underperform
Underpricing

Underwrite

Underwriter

HecmemmeHnHbIe 0:KHIAHAA

Teopusi, COrITaCHO KOTOPOM TEKYIINE LEHbI (COT-LIEHbI) Ha ONpeIeeHHbIe Oy IyIHe 1aThl
OyZIyT paBHBI TeKYIIUM (popBapAHBIM KypcaMm.

Pazounenne

Kommnanus pa30duBaeT repeBoAMMbIC CPE/ICTBA HA OTACIBHBIC TOTOKH ISl OTPEICICHHBIX
ueneit. Cm._Bundling.
HenokpbIThIii ONIUOH “ KOJLT”

KopoTkas mo3urus mo onuuoHy “Koiul” , B KOTOPO# makeT 0a3uCHBIX aKTUBOB MIPOAABILY HE
MPUHAATEKUT. Tarxke Ha3pIBaeTCS “TONBIM™ OMIIMOHOM “KOJII” . SBisiercs Oomnee
PUCKOBAHHBIM JIs IMpOJAaBlia, HEXKEIIU HOKpblTbIﬁ OIIIUOH, IO YCIIOBUAM KOTOPOI'O
oOecrieunBaroIIKe aKIMK MPUHAJICKAT TPOAABILY OMIIMOHA. ECiy MoKynaTe b UCIOIHSET
OIMIHUOH JOCPOYHO, MPOAABEIl BLIHYXK/ICH IMOKYIIaTh aKI[UH 110 prHO'-lHOﬂ LCHE.

HenokpseIThlii onuon “ myTt”

KopoTkas mo3urus mo onmuoHy “myTt”, B KOTOPOH Y IpoIaBIa ONIIMOHA HET
COOTBETCTBYIOIIEH KOPOTKOW TO3HIIUH B aKIUAX, WK OH HE ACTTOHUPOBAT HA HATHYHOM CUETE
COOTBETCTBYIOIIEE KOJIUIECTBO AKIUH, HATMIHOCTH MM KBUBAJIICHTOB HATMYHOCTHU, PABHBIX
CTOMMOCTH HCIIOTHEHUS OIMIHoHa. Tarke Ha3piBaeTcs “ronbiM” onmuoHoM “myT . [Ipomasen
OIIIMOHA 00SI3yeTCsl KYIUTD aKIMK 10 ONPEEICHHOH 1IeHe, €CIH TTOKYIIaTeNb PEIlaeT ero
UCHOJIHUTE. [IpHpo/1a HEMOKPHITHIX OIMIIMOHOB MPEIIOIAraeT, YTO PUCK IPOIaBIa
HEOrPaHHYCH.

Ilencnonnasi mporpaMmMa ¢ HeJOCTATOYHBIM (PMHAHCHPOBAHHEM
[eHcHOHHAs TPOrpaMMa ¢ OTPULIATETBHBIM CabI0 (TO €CTh TACCHBBI MPEBBIIIAIOT AKTUBBI).

IIpo6JieMa HeqOCTATKA HHBECTUIU A

3ep1<anLHoe OTpAKCHHUE HpO6HeMbI 3aMCIICHUSA aKTUBOB, KOT'ZIa aKITMOHCPHI OTKA3bIBAOTCA
WHBECTUPOBATH B AKTHUBBI C HU3KUM PHUCKOM BO n30eKaHue MEPETECKAHUA CPEACTB OT HUX
CaMUX K JCPIKATCIIAM OOJIIOBBIX 00s13aTeILCTB.

Ba3ucHbIi, Je;Kalnii B OCHOBE

HeuTo Takoe, 4TO CTOPOHBI COMJIAIIAIOTCS OOMEHSTH 110 YCIOBUSIM JA€PUBATHBHOTO
(MpOM3BOAHOr0) KOHTPAKTA.

ba3ucHbIiiakTHB

AKTHB, IPaBO Ha MOKYIIKY/TIPOJaXKy KOTOPOTO OMPENCISIETCS YCIOBHIMH OIIHOHA.
Lennas dymara, Jiexamasi B ocHoBe (0a3UCHBIIl aKTHB)

OnumoHbl: IeHHas Oymara, 1moJyIexanias loKyIKe Win IMpoAaxe Ha MOMEHT MCIIOJIHEHUS
OMILMOHHOTO KOHTpakTa. Hampumep, akuuu |BM nexar B ocHoBe onunoHoB | BM (siBisitoTes ux
0a3UCHBIM aKTHBOM).

Jeno3urapHbie PACIIUCKU: KIIAaCC, CEPUS U KOJIMYECTBO MHOCTPAHHBIX aKLIUH,
IIPEACTABISAEMBIX JACIIO3UTAPHON PACIIUCKOM.

Poct Hm:ke cpeanero

O’knpaHue Toro, 9TO POCT CTOMMOCTH IEHHOW Oymaru OyzeT HIKE pocTa PhIHKA B IIETIOM.
OneHka CTOMMOCTH HUKE PHIHOYHOI

Ilena nieHHBIX OyMar HIKE UX PHIHOYHON CTOMMOCTH.

I'apanTnpoBaTh pa3MenieHne HeHHBIX Oymar

I'apanTHpoOBaTh SMUTEHTY LIEHHBIX OyMar OnpeeNICHHYO [IEHy MOCPEACTBOM 3aKII0UEHHS
JIOTOBOpPA KYTUIM-TIPOAAXKH. BhIcTaBIIATh IeHHBIE OyMark Ha phHIHOK.

Aupeppaiitep (rapant paMelneHus HEHHbIX Gymar)
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CropoHa, TapaHTUPYIOLIas SMUTEHTY BBIPYUKY OT MPOAAXKU IIEHHBIX OyMar u (haKTHIECKH
nproOperaroias ueHHble Oymaru. VIHbIME ci0BaMH, KOMIaHus (KaK IPaBHIIO,
MHBECTUIINOHHBINA OaHK), TOKYIIAIOLIAs HOBBIN BBIIYCK IICHHBIX OyMar y SMHTEHTa U 3aTeM
MEPENPOAAIOIIasl €T0 HHBECTOPAM.

AugeppaiiTuar (rapanTupyemMoe pasMenieHne HeHHbIX Oymar)

[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, TaPaHTHPYIOIIUM Ty OJIMYHbIE SMUCCHHU.

JdoxonoranaeppaiTuHra

JIist cTpaxoBBIX KOMIAHUH — Pa3HUIIA MEXK/Ty MOITYYEHHBIMHU IPEMUSIMU U U3AEPKKaMH,
CBSI3aHHBIMU C JINKBUJIALIMOHHBIMH 3aBKaAMH.

CunaukaT anaeppaiiTepon

I'pynia MHBECTUIIMOHHBIX OaHKOB, paOOTAIOIINX BMECTE IPH ITPOIaKe HOBBIX SMUCCHUI
unBectopam. CHHANKAT aHAEppaiiTepOB BO3MIIABIACT BeAyLHil aHaeppaiitep. Cm. Tarxke Lead
underwriter (Bemymmii angeppanTep).

I'apanTpoBaHHasi SMHUCCUS

ITokynka u npoaaxa.
Heausepcuduuupyemsolii puck

Cwm. Systematic risk (cucTemaTHyecKuil puck).
Yposenb (ko3 duiment) 6e3padoTuibl

OtHomeHue yncia 0e3padoTHBIX K 001IeMy KOIUYeCTBY paboyeid CHIIbI.
KpaTkocpouHasi 3a10KeHHOCTD (TeKyIasi 32/10J3KeHHOCTh/HEKOHCOJIMANPOBAHHBII
10JT)

3a/10/5KEHHOCTE, CPOK TIOTAlIEHHs KOTOPOM UCTEKAET B TEUEHUE OJHOTO rojia (KpaTKocpouHas
3aI0JDKEHHOCTD).

OZ[HOCTOpOHHHe nepeBoabl

CTaThH TEKYIIETO cYeTa IUIATeKHOTO Oajanca OyXraaTepcKod OTYETHOCTH KaKOW-In00
CTpaHbl, COOTBETCTBYIOILIHE JapaM HHOCTPAHIIEB WIIM IEHCHOHHBIM BBIIIATaM HEpPe3UACHTaM,
KOraa-jmodo paboTaBUIMM B CTpaHe, IUIATEXKHbIH OaaHC KOTOPOW UMeeTCsl B BUAY.

VYHUKAJTBHBI PUCK

Takxke Ha3bIBACTCS HECHCTEMATHICCKIM PHCKOM HIIH HeaKTOPHBIM PUCKOM. PHCK,
criequ)UYECKUii I JAHHON KOMIIAHHH, KOTOPBIH MOXKET ObITh YHHYTOXKEH HOCPEICTBOM
nuBepcupukanuu. Cm. Takke Diversifiable risk (qusepcudumupyemsiii puck) U _Unsystematic
risk (HecucTeMaTH4ECKUil PUCK).

®opmy.a pacyera “ eAMHULBI IPUBHIErHii”

Merto[, HCTIOIB3yeMBIil TSl OTIPENeIICHN)S “ MOIM IPUBIJICTHA” yIaCTHUKA IUTaHa (IIPOrpaMMbl)
OTIPEJENCHHOTO MPENMYILECTBA U COCTOSIIINN B YMHOKEHUH KOJIMYECTBA JIET PabOThI
Y4acTHHKA B KOMIIAHUH Ha MIPOLIEHT €Tr0 3apabO0THOM IIaThI.

INaeBoii MHBeCTHIIMOHHBIH (OH

CpencrBa, MHBECTHPOBAHHBIE B TOPT(deEIb, cocTaB KOTOPOro (PMKCUPYETCst Ha BCE BpeMsi
cyuiecTBoBaHus GpoHa. AKIIMU 1aeBoro (GoH/a NpeCTaBisIoT cCo00i JOCPOUHO MOraniaeMble
ceptuduKkaTel GOHIA U TPOJAIOTCS C IPEMHUEH M0 OTHOIIEHUIO K YUCTOW CTOMMOCTH aKTHBOB.
YHuBepcalbHOE CTPAXOBAHUE :KU3HHA

INoxu3HEeHHOE CTpaxOBaHNE, MHBECTHLMOHHBIH KOMIIOHEHT KOTOPOTo 00eCceunBaeT
KOHKYPEHTOCIIOCOOHYIO MTPOIIEHTHYIO CTaBKY, @ HE KPEAWTHYIO CTaBKy HM)KE PBIHOYHOM.
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“Bera” Ge3 JeBepeqka (¢ MaJI0ii 10J1€il 32eMHBIX CPEICTB)

“Bera” tpebyemoro noxoja 6e3 jgeBepemka (To ecTh 0e3 IPUBIICUEHUS 3aEMHBIX CPEJICTB) OT
WHBECTHIUH, €CJIM UHBECTUIIMH (DPHHAHCUPYFOTCS LIEIMKOM 3a CY€T COOCTBEHHOI'O KaluTasa.

Tpebyembriii 10x01 Oe3 JeBepenxka (¢ MaIOi A0J1€eii 3aeMHBIX CPEICTB)

TpeOyemblit TOXOI OT MHBECTHIHHN IPU (PMHAHCHPOBAHWH KAITUTAIOBIIOKEHIH MTOTHOCTHIO 32
cuer cOOCTBEeHHOTO KanuTaina (To ecTh 6e3 MPUBJICUYCHHUS 3aEMHBIX CPEICTB).

Heorpaﬂnqeﬂﬂaﬂ OTBETCTBCHHOCTD

IlomHast OTBETCTBEHHOCTH 110 BCEH 3a40DKEHHOCTH U Apyrum 00513aTeIbCTBAM IOPUANYICCKOTO
nmrna. I'maBHbIe TIapTHEPHI TOBAPUIIECTBA HECYT HEOIPAHUICHHYIO OTBETCTBEHHOCTD.

HecoBnajeHne akTHBOB M NACCHBOB 0aHKa 110 CpoKaM

Cuntaercs, uto y 6aHKa aKTHBBI M ITACCHUBBI HE COBMAIAIOT IO CPOKAM B TOM CiIydae, KOraa
CpemHHi CPOK 00s13aTEIbCTB MEHbIIIE CPOKA AKTUBOB. JJaHHBII TEPMHUH HUCHONB3YETCs, KaK
NPaBIIIO, TPUMEHUTENBHO K EBpopbIHKY. Taroke yrnoTpeOiseTcs Mo OTHOIICHHUIO K CHTYaLH,
KOT/Ia KOMITAHUS 3aKITI0YaeT JepPUBATUBHBIC (IPOU3BOIHBIC) KOHTPAKTHI HA BHEOUPIKECBOM
PBIHKE M IIPEANOYUTACT XEKUPOBATh PHUCK, HE 3aKIII0Yasi CICJIOK B HAMIPABICHUH,
HOPOTHUBOIIOIOKHOM APYroMy (PHHAHCOBOMY IOCPEAHUKY. B 3TOM ciiydae KoMmaHust ¢
HECOBINAJAOIIMMH CPOKaMH aKTUBOB U TACCHBOB XEIDKUPYET YUCTHIN PHIHOYHBIN PHCK 3a CUET
¢wrouepcoB u oniroHoB. CM. Tarke Open book u Short book.

IleHHbIe GyMaru HOBOro BBITYCKA

BsImyck 1ieHHBIX Gymar, He HMEIOIINX pearsHoro peika. CM. Takxke Seasoned issue (neHHbie
OyMaru, Jist KOTOPBIX YIKE CYLIECTBYET PHIHOK).

Heob0ecneuennnlii 1oar

JlonroBeie 0053aTeNbCTBA, 0 KOTOPBIM HE ONPE/IEIICHbI aKTHBBI, KOTOPbIE B cilydae aedoiita
MOTYT OBITh IEpEJIaHbI JIEPKATENI0 00sI3aTENILCTB.

HeCTepl/lﬂﬂ3OBaHHaﬂ BAJIIOTHAsI HHTEPBCHIUA

WnTepBeHIMs Ha HHOCTPAHHBIN BaJIIOTHBIN PBIHOK, IPY KOTOPOI PYKOBOIAIINE ACHEXKHO-
KpEIUTHBIC OPTaHU3aluK HE N30JMPYIOT BHYTPEHHIOKO AEHEKHYIO MacCy OT HHOCTPAHHbBIX
BAJIIOTHBIX OIEparyii.

Hecucremaruyeckuii puck

Takoke HassiBaeTcs auBepcuduimpyembiM puckom (diversifiable risk) wim ocrarounsim
puckom (residual risk). Puck, yHUKaIbHbIH TS KaXI0H KOMITAHHH, HATPUMED, PUCK
320acTOBKH, HEOIAroNpHUATHOTO HCX0/Ia CYJeOHOTO Mpoliecca UK NPUPOIHOI KaTacTpodsl,
KOTOPBII MOXET OBITh YCTpaHEH MOCpeaCTBOM JuBepcubukarmu. Cm. Takke Systematic risk
(cucTemaTHUeCKHiA PUCK).

“BepxHuii” (BHeOHP:KeBOii) pHIHOK

CeTb TOProBeIX pabOYMX MECT JUTS KPYMHEHIINX OPOKEPCKUX KOMITAHUH 1
HMHCTHUTYLIMOHAJIBHBIX HHBECTOPOB, KOTOPBIE OOLIAIOTCS PYT € APYTOM IMOCPEACTBOM CUCTEM
AJIEKTPOHHBIX JUCILICEB U TeAe()HOHHOU CBSI3H ISl 3aKIFOUCHHUS KPYITHBIX CIEJIOK U BEJCHUS
“TIporpaMMHBIX” TOPTOB.

Tuk noBbimennus uensl (" mioc Tuk")

TepMuH, HCTIONTB3YEMBIi TS OTIPEACTICHNS OIIepalIliii, COBEPIIAEMBIX 0 00JIee BEICOKUM
LIEHaM, [0 CPABHEHHIO C MPEIbLIYIIMMH CJICIKAMH 110 TEM K€ IIEHHBIM Oymaram.
Kasnaueiickuii Bexceas CIHIA

INocynapcrBenHble qonroBeie ooszaTenberBa CILA, cpok norameHus: KOTOPBIX HE ITPEBbILIAET
OJTHOTO TO/Ia.

Ka3naueiickas oosmranusa CIIA

Honrossre o0s3atensctBa CLIA co cpokoMm moramieHus 6oree TecsITH JIeT.

U.S. Treasury note Kasnaueiickuii onsaer CIIA

Utility

Utility function

JHonrossre o0s3atenscTBa CIIA co cpokoM HOTameHus OT OJJHOTO T0JIa IO JECSTH JIET.
ITone3HocTn
[Toxa3zaTens GarOCOCTOSHUS WM yIOBIETBOPEHHOCTH MHBECTOPA WM OTJAEIBFHOIO YEIOBEKa.

DyHKIMA 0J1€3HOCTH



Utility value

MaremarnuecKkoe BEIpaKeHNE, PACTIPEIEIAIONIee 3HAUCHNS U BCEX BO3MOXKHBIX BAPUAHTOB.
B noprdensHOi Teopun HyHKIHS MOJIE3HOCTH BBIpaXkaeT MPEAIIOYTCHHUS] SKOHOMHUYECKUX
CTPYKTYp B OTHOIIEHUN OCO3HABAEMOT'0 PHCKa M 0KHJAEMOT0 I0X0Aa.

BeaunyuHa mojie3HoCcTH

Bnarococrosiaue u YAOBJIIETBOPEHHOCTH, KOTOPOE JTaHHBIN HWHBECTOP CBA3BIBACT C
WHBCCTUIUAMU C onpeueneHHoi& JOXOOHOCTBIO U PUCKOM.



V

Value-added tax

Value additivity
principle

Value-at-Risk
model (VAR)

Valuedate

Value dating

Value manager

Vanillaissue

Variable
Variable annuities
Variable cost

Variablelife
insurance policy

Variableprice
security

Variablerate CDs

Hausor na no6asiennyio croumocts (HJIC)

MGTOH KOCBCHHOI'O HEU'IO]"OO6J'IO>K€HI/IH, npeanonara}omnﬁ, YTO HAJIOT B3UMACTCA Ha Ka)K,ZlOﬁ
cTaiu nNpon3BoJACTBa CO CTOMMOCTH, HpH6aBHHeMOI>'I Ha ,HaHHOﬁ CTaguu.

HpHH[IHH ANJIUTHBHOCTH CTOUMOCTH

[IpenMymecTBEHHO UCTIONB3YETCs, KOTJa CTOMMOCTD LIEJION TPYIIEI aKTHBOB B TOYHOCTH
paBHa CyMMe CTOMMOCTEH OTIENbHBIX aKTHBOB, COCTaBIIIOIINX AAHHYIO rpyminy. HbMH
CJIOBaMH, IIPUHLIUII, COTJIACHO KOTOPOMY YHCTast TEKyIasi CTOMMOCTb TPYIIIbl HE3aBUCHMBIX
MIPOEKTOB PaBHA CYMME YHUCTHIX TEKYIIHMX CTOMMOCTEH KaXI0TO U3 IIPOEKTOB.

Mopean “pucka croumocT”

[Ipouenypa olLleHKH BEPOSITHOCTH TOTO, YTO HOPT(ETbHbIE YOBITKH NPEBBICSIT ONPEICICHHOE
cooTHoIeHne. OCHOBaHA Ha CTATUCTUYECKOM aHAJIN3€ UCTOPUUECKUX TEHICHIIMNA PHIHOYHOM
LIEHBI, KOPPENALUI U HEYCTOMYUBOCTH KOHBIOHKTYPBI PhIHKA.

JaTa BamoTHpoBaHus (1aTa MOCTABKH BAJTIOTHI/IAaTa 3a4HCIEHHUS CPEICTB HA
OGaHKOBCKUIi cyeT)

Ha ppIHKe eBpo0IIapoBhIX JETIO3UTOB M HHOCTPAHHOH BATIOTHI — aTa MOCTABKU TOPTYEMBIX
JCHEXXHBIX cpecTB. Kak mpaBnino, B ciiyyae HUIMYHBIX C/IEJIOK 3Ta JAaTa HACTYIaeT dyepe3 1Ba
IIHS ¢ MOMEHTA 3aKJIIOUSHHUS CACJNIKH, a B ciaydae (opBapJHOU BATIOTHOW CHENKU 3TO —
olpezielieHHas Oymyiias aata.

Onpe)_‘[e.ﬂeﬂue AaThbl BAJIOTUPOBAHUSA

OTHOCHTCS K JJaTe MPEAOCTaBICHUS JEHEXKHON CYMMBI MITH KpeIuTa JJisl IEPeBoia CPEICTB
Mexay OaHKamH.

“ IMCKOHTHBIA MeHemTKep”

MeHezmcep, CTpeMﬂmHﬁCﬂ NOKYNATh TOJIbKO TC aKIINU, 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 aKIIUIO.

“BaHuabHbBIe” AKIUHA
Brimyck nieHHBIX Oymar, He IMEIOIINX HUKAKUX HEOOBIYHBIX XapaKTePUCTHUK.
Ilepemennas

3HaueHue, ONpeaeIsIeMOe B KOHTEKCTe Kakoi-Tnbo Moesu. Takike Ha3bIBaeTCsl SHAOTCHHOM
nepeMeHHoit (endogenous variable).

InaBawmas peHTa (IIABAKOIIUA AHHYUTET)

JloroBop CTpaxoBaHHs PEHTHI, COTJIACHO YCIOBHAM KOTOPOTO SMUTEHT MEPHOIIMYECKU
BEIIJIAYMBACT CyMMEI, TPUBS3aHHBIC K 3(PPEKTUBHOCTA HHBECTHUIIHH 0a30BOTO MOPTQEIS.

IMepemMeHHbBIE H3TEPKKH (3aTPATHI)

W3 nepxku, MpsiMo MPOMOPIIOHATEHBIE 00beMy PON3BOACTBA. Ecii 06beM mpon3BoacTBa
PaBeH HYJII0, TEPEMEHHBIE H3JIEPKKU TaK)KEe PaBHBI HYIIO.

CTpaxoBoii noJnc ¢ NepeMeHHO CTPAX0BO CyMMOii

INonuc No>XU3HEHHOTO CTPAXOBAHUS, 110 YCIOBUSIM KOTOPOTO CTPaxoBoe Iocobue,
BBIIIAYMBAEMOE B CBSI3H CO CMEPTBIO CTPAXyeMOro, 3aBUCHT OT PHIHOYHOM CTOMMOCTH
noptders 3acTpaxoBaHHOTO JIMIA HA MOMEHT ero cMepTu. Kak npaBuiio, KoMraHus
WHBECTHPYET NPEMHHU B OOBIKHOBEHHBIE aKIMH, BCIEACTBHE YEro CTPaxOBOM IOJIUC C
TIepeMEeHHOH CTPaxOBOI CyMMO# OTHOCHTCS K TIOJIHCAM, " CBSI3aHHBIM C aKIMsIMHA .

Llennas dymara c KoJiedromeiicsi KypcoBoii CTOUMOCTBIO

Lennas 6ymara, HarpuMep akIus WM OOJIHrays, KOTopas MpoIaeTcs Mo KoJIeOromencs
1IEHE, OIMPEACIIIEMOU PHIHKOM.

Jeno3uTHble cepTUUKATHI C IePpeMEHHOI CTaBKOM



KpartkocpouHsie 1emo3uTHBIE CepTU(PUKATHI, MPOLEHTHI 0 KOTOPHIM BHIIUIAYHBAIOTCS
PETYISIPHO B ONpeeNieHHbIe NaThl. Ha KaXkmyro qaTy KynoH AE€HO3UTHOTO cepTuduKara
KOPPEKTUPYETCs AJIsI IPUBEIEHNS €TO B COOTBETCTBUE TEKYIIIMM PHIHOYHBIM CTaBKaM.

Variablerated
demand bond O6auranus “ Ha peIbIBUTEIsI” ¢ MePeMEHHOI CTaBKO#i MPOIEeHTa

(VRDB)

OOGuuranys ¢ IUIaBalOIIEeH CTaBKOM, KOTOPYIO MOXHO IEPUOAUYECKHU NIPOJIaBaTh OOPATHO
SMHUTEHTY.

Variablerateloan 3aem ¢ nepeMeHHO# cTaBKOii

3a€M, HpeI[OCTaBHHGMLIﬁ 1o HpOHeHTHOﬁ CTaBKE, KOTOpas KOJICOJIETCS B 3aBUCUMOCTH OT
0a30BbIX MPOLCHTHBIX CTABOK, TAKMUX KAaK YY€THAas CTaBKa WA JIMBOP (CTaBKa npoJaBla Ha
JIOHOOHCKOM MeK0aHKOBCKOM PBIHKE ,Z[CHO3I/ITOB).

Variance Jucnepcust

[Toxa3zaTens nucnepcun Habopa TOUEK JAHHBIX BOKPYT UX CPETHEH BETHMIMHEI.
MatemaTHaecKkoe OKHIaHNe CPETHEKBAAPATHICCKAX OTKIOHEHUH OT CpelHEe BeTHYMHEI.
KBanmpatHsiii KOpEHb OTKIIOHEHUS IPEICTAaBISAET cOOO0M CTaHAAPTHOE OTKIOHEHHE.

Variance

minimization
MeTtox MUHMMH3ANHH JUCTIEPCUHH NIPH HA0IIOCHUAX

approach to

tracking
[Moaxon kK MHAEKCUPOBAHUIO OOJIUTanuii, P KOTOPOM JUIsl OLIEHKH JUCIIEPCHH OLIHOOK
HaOJII0IeHUH NCTIONIB3YIOTCSI NCTOPHUYECKHE JITaHHBIE.

Variancerule IpaBua0 OTKIOHEHHSs (AUCTIEPCHH)

Ormpezensier paspenieHHOe MUHIMATbHOE / MaKCUMAaIbHOE KOJIMYECTBO aKIHi, KOTOPBIE MOTYT
OBITh TIOCTABJICHBI [UIsl BHITIOJIHEHUS YCIOBHUI CACIKH, OOBSBICHUE O KOTOPOM JOJIKHO
cocTosThes. st LeHHBIX Oymar, 00eClieueHHBIX MYJI0M UIIOTEK U rapaHTUPOBAaHHBIX
T'ocynapcTBEeHHON HALMOHAIBLHOW UITOTEUHOM accouuanuei, denepanbHON HALMOHAIBHOM
UnoTeyHol accouuaiueit 1 denepanbHOi KOpHopaluyen KUIUITHOTO UTIOTEYHOTO KPeInTa,
JIOMTyCTUMOE OTKJIOHEHHE paBHO + min -2,499999% Ha KaXKbIii MUJUTHOH HOMUHAJIBHON
CTOMMOCTH KOJIMYECTBA, KOTOPOE TOIKHO OBITH OOBABICHO.

Variation margin BapuanuoHHas map:ka
[pu nagenun Gananca HUKE YPOBHS MHHUMAIBHON CYMMBI, KOTOpast JOJDKHA HAXOJHUThCS HA
cueTe HHBECTOPa B OPOKEPCKOit (hrpMe, — JOIOIHUTENBHO TPEeOyEMBIid ICO3UT IS
MIPUBE/ICHHS CueTa COOCTBEHHOIO KAMUTAIA HHBECTOPA K HAYAJIbHOMY YPOBHIO MapIKH.

Venture capital BeHuypHbIii (DPHCKOBAHHBIN) KAMATAJ
WHBecTHpoBaHKUEe B HOBOE MPEAIIPUATHE, KOTOPOE, COrTIACHO MPOrHO3aM, MMEET OJIeCTsIIHe
MEPCIEKTUBBI POCTA, OHAKO HE UMEET JI0CTYIa K phIHKaM KanuTtanoB. Bun ¢puHancupoBanus,
MPEANOYNTAEMbI MOJIOJIBIMH KOMIIAHUSMH, CTPEMSIIUMHUCS K CTPEMHUTEIILHOMY POCTY .

Vertical

e BepTukanbHoe npuodpereHue (MOrJIomeHue)

acquisition
[puobpeTeHue (MOTIOLICHKE), TPU KOTOPOM MOKYMaeMasi M TIOKYTAoIas KOMIIAaHUH
HAXOJATCS HAa Pa3HBIX CTAHUAX MPOM3BOJCTBEHHOTO MpOIecca.

Vertical analysis BeprukajibHblii aHaIu3

Jlenenue ka0l pacXoAHON CTaTbU OTYETa O MPUOBUISAX M YOBITKAX JaHHOT'O r0/1a Ha YUCTHIE
TIPOJIAXKH JUISI ONIPE/IEIIEHHS TEX CTaTeil pacXo10B, KOTOPbIE PACTyT ObICTpEe WM MEIJICHHEE
HU3MEHEHUH B MPOJAXKaX.

Vertical merger  BepTukajibHoe cJusiHue

CrnusiHue, TpH KOTOPOM KOMIIAHHS IPHOOPETAET APYTYI0 KOMIIAHMIO, ITPUHAUIKAILYIO K TOH
K€ OTPACIIU MPOMBIIUIEHHOCTH, HO HaXOSIIYI0CS Ha HHOW CTaJuH IIPOU3BOACTBEHHOTO
nukia. Hanpumep, npuoOpeTaemMast KOMITaHUS SIBIISIETCS] TOCTABIIMKOM ITPHOOpeTaroIeit
KOMITaHHH.

Vertical spread BepTuKaIbHBII cripe

OnHOBpeMeHHas TIOKYTIKA 1 TIPOIaka JIBYX OMI[MOHOB, KOTOPBIE OTIHYAIOTCS IPYT OT Ipyra
TONBKO 1IeHO# ucnonHenus. CM. taxke Horizontal spread (ropu3oHTaNbHBIN cpen).

Virtual currency

. BupTyanabHblii BATIOTHBIN ONIIMOH
option pTy 1



HoBpIit OMIIOHHEII KOHTPaKT, BBeNeHHBIN DoHn0BOM Onpkelt Ounanenphuu B 1994 1.,
pacdeTsl o KoTopoMy mpousBoasarcs B noiutapax CIIIA, a He B BamoTe, JeKaliei B OCHOBE
omrona. [1o106HOro poia ONMIKMOHEI TAKXKe Ha3biBatoTcs onuonamu 3-D (dollar denominated
delivery - mocraBka B jouiapax).

Visible supply “Bugumoe npeasio:kenue” (00 urammii)

HoBble 3MuCCHH MYHUIMIATBHBIX O0JIUTAlNil, KOTOPBIC TOJDKHBI IOSBUTHCS HA PHIHKE B
teueHue ommkanmmx 30 qHel.

Volatility “BoJaTHIILHOCTE” (HEYCTOIYMBOCTH KOHBIOHKTYPbI)

[Toka3zaTens pucka, OCHOBaHHBIH HA CTAHAAPTHOM OTKIIOHEHUH () ()EKTHBHOCTH
WHBECTHIIMOHHOTO (DOHJIA B TeueHue Tpex JieT. Mcmonb3yeres mkana ot 1 1o 9. bonee
BBICOKHH PEHTHHT yKa3bIBaeT Ha OONBIIHIA pHUCK. Takke, CTaHIAPTHOE OTKIOHCHHE
M3MEHEHH JioraprdMa 1eHbI aKTUBA, BRIPAKEHHOE KaK T0/10Bas ctaBka. [loMuMO 3TOTO,
HEYCTOMYMBOCTh KOHBIOHKTYPBI IIPEACTABISIET COOO0M NepeMEHHY0 B (hOpPMYJIax OMIIMOHHOTO
neHooOpa3oBaHus, 0003HaYAIOIIYI0 KoJieOaHMe JOXOAHOCTH Oa3UCHOTO aKTHUBA C HACTOSIIETO
MOMEHTA JI0 JaThl KICTCUCHHSI CPOKA OIIIHOHA.



W

WACC

Waiting period

Wallflower

Wall Street

CpellHEB3BellleHHaﬂ CTOMMOCTDb KanuraJja

Cm. Weighted average cost of capital.

Hepnoz[ OKMJAAHUSA

[lepuon Bpemenu, B TedueHne koToporo Komuccens mo rieHHsIM Oymaram u oupkam
paccMarpuBaeT PEerucTpalMoHHO 3assBKM KOMIIAHUH B CBSI3H C TOTOBSIIIIUMCS BBIITYCKOM
LEHHBIX Oymar. B TedeHnue aToro neprosa KOMIaHHs MOXKET paclipoCTpaHsTh
NpEeABapUTENBHBIN MPOCIEKT 3MUCCUHU.

“Jlama, ocTaBmiasics 6e3 KaBajepa’

AKuus, TOTepsBIIas 0JarOCKIIOHHOCTh HHBeCTOpOB. Kak mpaBmiio, nMeeT HU3KUH

ko3 punment Lenal/Jloxon.

Yonn-Ctpur

O0muit TepMuH, 0003HAYAIOMINN KOMITAHIH, TOKYIAIOIINE, TTPOAAIOIIIE U TapaHTHPYIOIIIE
pa3MelIeHue [EHHbIX Oymar.

Wall Street analyst Anaautuk ¢ Your-Ctpur

Wanted for cash

War ehousereceipt

Warehousing

Warrant

Wash

Wasting asset

Watch list

Weak form
efficiency

Cwm. Takxe Sell-side analyst (aHanuTrk co CTOPOHBI MPOAABIIA).
“T’'0TOB KyNHThH 32 HATHYHBbIE B TOT e JeHb"

OOBbsBIIEHNE HA JICHTE 6I/Ip)K€BOI‘O THUKEPa, YKa3bIBAIOMICC HA TO, YTO YYaCTHUK TOPIroB IrOTOB
KYIUTh MAKET ONIPEACICHHBIX EHHBIX 6yMar 34 HAJIMYHBIC B TOT K€ ICHb.

Crutajackas pacnucka (ToBapHasi KBUTAHIINSA)
CBHETEIBCTBO TOTO, YTO KOMITAHUS BIIAJEET TOBAPAMH, XPAHIIMMHICS Ha CKIIAJIE.
CkJaagupoBaHue

HpOMe)KyTO‘IHLIi;I NEepuoa BJIaJICHUA C MOMCHTA MMOJYYCHUS KpeauTa 10 €ro HOCJ'IG}.'[yIOHIGfI
MMpoJaX NHBECTOPAaM Ha PLIHKC KAallUTAaJIOB.

Bappant

Ilennas Oymara, faroras ee BiIaJelbIly PaBo Ha MOKYNKY MPONOPLIHOHATIBHOTO KOJIHMYECTBA
aKIUi Ha OTIpeeNIeHHYI0 OYAYIIYIO ATy 0 OIpeesieHHO 1eHe, 00BIYHO 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 “ IOKKH Meza”,
Ipuararomeiics K Apyromy Kiaccy IEHHBIX OyMar Al OBBIIIEHUS €r0 Pealn3yeMOCTH.
BappaHTbl HIMEIOT MHOTO OOILETO C OMIMOHAMH “KOJUT”", OJTHAKO MX OTIMYHUTENILHOM YepToi
SBJISAFOTCS 60nee JJIATEJIbHBIC BPEMCHHBIC MHTEPBAJIbl — MHOI'JIa T'OAbI. KpOMe TOI'0, BappaHThI
BBIITYyCKAIOTCS KOMIIAHUSIMH, TOT/Ia KaK TOPTyeMble Ha OUpKe OMIMOHBI “KOJT” KOMITAaHUSMH
HE SMHUTHUPYIOTCS.

“OT™MbIBKA”
[IpuGsLIH, paBHAS YOBITKAM.
Hcronraembie akKTHBBI

AKTHBBI C OTPaHHYCHHBIM CPOKOM JKH3HHU, KOTOPBIE, TAKUM 00pa3oM, C TCUCHHEM BPEMEHH
TEPSIFOT CBOIO CTOMMOCTb. TaKke yrmoTpeOIIseTcs Mo OTHOIICHHUIO K ITOTPEOIIeMbIM aKTHBAM,
TaKUM KaK Ta3, KOTOPhIC B 3TOM cily4yae Ha3biBaroTcs “ucrouieHue” (depletion).

CHnuHCcOK HeHHBIX Oymar, 3a KOTOPbIM BeJeTcsl Ha0I0/1eHne

Criucok neHHbIX OyMar, BRIOpaHHBIX JUIs CIIELUaIbHOT0 HaOIIoieHHsT Opokepamu, Oupxeit
WM peryaupyronieil oprann3anueil. KoMmaHuu, akimu KOTOPBIX 3aHOCATCS B 3TOT CIHCOK,
HEPEeIKO SBISIOTCS MPEAMETOM MOTJIOIIECHUS, IUTAHUPYIOT HOBBIC YMUCCUH LICHHBIX OyMar;
AKIMHU 3TUX KOMIIAHUI MOTYT MPOSIBIATH HEOOBIYHYIO aKTHBHOCTb.

Cuabas cteneHb d(eKTHBHOCTH (PHIHKA)

CreneHb 3 GEKTUBHOCTH 1IEHOOOpa30BaHUs, MPE/IIOJIAratolas, 4To [eHa eHHOWOoyMaru
OTpa)kaeT MCTOPHIO LIEH U TOPTOBOIl aKTUBHOCTH 3TO# Oymaru. Ha peiHkeTakoro poza
KypCcOBasi CTOMMOCTb 1IEHHBIX OyMar U3MEHSETCS COTJIACHO TEOPUHUCITY4aiHbIX OyKIaHHH.
Cwm. Taxxe Semistrong form efficiency (cpenusis crenenpaddextuBHOCTH), Strong form




Weekend effect
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efficiency (cunsHas creneHs 3 PEKTUBHOCTH).
¢ ekt BHIXOTHBIX THEH

Huskuii Wi HEraTUBHBINA CPEAHUIN 10X01 Ha (DOHIOBOM PBIHKE, IIEPHOANICCKH
TTOBTOPSIOIIUICS C MATHUIIBI 11O TIOHEACTbHUK.

CpellHEB3BeHIeHHaH CTOMMOCTDH KanmurTaJja

Oskuaemast JOXOIHOCTh MOPTdes Bcex LeHHBIX OyMmar KomraHuu. Vcrnonbs3yercs Kak
MHHUMAaJIbHAs CTaBKa JOXOAHOCTU KAIlUTAJIOBIOXKECHUM.

CpenneB3BelIeHHBIH KYNOH

CpenHeB3BelIeHHAs! BEJIMYMHA BaJOBOW MPOLEHTHOM CTaBKU MITOTEK, COCTABIISIONIMX ITyJI, HA
JaTy BBITyCKa 3TOro Iryia. [Ipu aToM OallaHc KaXI0# U3 UIIOTEK UCIIONIb3YETCS KaK
B3BEIIMBAIOIMINHN (PAKTOP.

CpenHeB3BellIeHHbII Mepuo] (HeNMOrauleHHOI YaCTH KPeauTa)
Cwm. Average life (cpenuuit nepuos).
CpeaHeB3BelIEHHBII MEPUOI MOraIeHHs

CpenHeB3BEIICHHbIH CPOK MOTANIEHHsI IEHHBIX OyMar, 00eClIeYeHHBIX MyJIOM HIIOTEK,
MIPEACTABISIET COOOH CPeIHEB3BENICHHYIO BEIMUMHY OCTAaBIIETOCS CPOKA K MOTALICHHUIO
UIOTEK, COCTABIIAIOMNX 0a30BbIH My, HAa AATy WX BbIITycKa. [Ipu 3TOM B KadecTBE BECOBOTO
(bakTopa HCIOIB3YIOTCS OaTaHChl KaXKIOH M3 MIIOTEK Ha ATy BBIIYCKa.

CpenHeB3BelleHHAsI TOXOTHOCTH NOpTdens

CpCHHCB3B€HICHHa$I BCIIMYMHA JOXOAHOCTHU BCEX O6J'II/II‘21III/II>1, COCTaBJIAIOIINX HOpT(I)eJ'H).

Cpeunenwemennuﬁ ocTaBLIMiiCSI CPOK K 1norameHuro

CpenHuil OCTaBIIMICA CPOK HITOTEK, JIEKAIUX B OCHOBE IIEHHBIX Oymar, 00ecredeHHbBIX
MYJIOM HIIOTEK.

Xopommo quBepcupuuupoBanHblii noprdenn

[Moptdens, cocTaBneHHBII 13 OOJIBIIOIO KOJIUYECTBA [IEHHBIX OyMar TakuM 00pa3oM, 4To J0JIs
KaXJIOH M3 LIEHHBIX OyMar CpaBHUTEIILHO HEBeJIMKa. PHck Xxopomuio tuBepcnpunnpoBaHHOTO
noptdesst TprOIIMKEH K CHCTEMaTHYECKOMY PHCKY phIHKa B 11e10M. [1pu aToM
HECHUCTEMAaTHYECKUI PUCK KKIOW U3 LIEHHBIX OyMar MOXKHO JIMKBHIHPOBATH OCPEICTBOM
UBEPCUDUKAIIIH.

“ Beapliipsinaps”

Jpy>XeCcTBEHHBII MOTEHIIMAIBHBIN MOKYIIATeh KOMIIAHUH, KOTOPOTO HIET KOMIIaHHS,
SIBIIIONIASICA [ENBI0 TPUOOPETEHHS M HaXOSIIAsCS IO yTPO30i MprHoOpeTeHs MeHee
KEJTAeMBIM TIPETEHACHTOM.

Ioxu3HeHHOE cTPaXOBaHHE

KoHTpakT, HMEIOIIHii KaK CTPAaXOBYIO, TaK U HHBECTUIIMOHHYIO cocTapisitontyo. (1) daer
MPaBo Ha MOIYyYCHHE OMNPEICICHHON CyMMbI HA MOMEHT CMEPTHU 3aCTPaxOBaHHOTO JiKLA U (2)
AaKKyMYJIHpYeT HATMYHYI0 CTOUMOCTh, KOTOPYIO BIaJEIIel] T0JINCA MOKET BBIKYIIUTh WITH
UCIIOJIb30BATh B KAYECTBE 00ECIIEUECHUsI [10]] KPEIUT.

bankoBckue onepanuu ¢ ONTOBLIMU HINMOTEKAMHU

ITokynka KpeauToB, MPEeIOCTABICHHBIX APYTUMH, C IIepeiauei mpaB Ha 00CITy)KUBaHUE
MOKYTIaTEeIIo.

“Korna u ecsiu OyaeT BbImy1eH”
Ipago (omuuon) “ AMKOI KAPTHI’

I[TpaBo mpojaBa (HpIOYEPCHOrO KOHTPAKTa Ha Ka3HayeHCKHEe OOIUTalui HalpaBHTh
yBeIOMIICHHE 0 HamepeHHH mocTaBuTh akTUBHI B 20:00 min paHbIIIe IO YUKarcKOMy BPEeMEHH,
TO eCTh Tocie 3aKphIThs Oupyxu (3:15 P.M. Mo YHKarckoMy BPEMEHH), KOT/a IICHbI
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UCTIONTHEHUsI (PBIOYEPCHBIX KOHTPAKTOB yxke 3adukcupoBanbl. CM. Takke Timing option
(mpaBo Ha BEIOOp BPEMEHH).

Koutpakr ¢ “oxkHom”

I"apaHTHMpOBaHHBIM HHBECTULMOHHBIN KOHTPAKT, KYIUIEHHBIN C I€TI03UTaMHU Ha OIPEAECIICHHBII
Oy ayuuii epuox Bpemeru (“0KHO"), Kak mpaBuiIo, ot 3 10 12 mecsiies. Bee cnenanubie
JICTIO3UThI TAPAHTHPOBAHHO MUMEIOT TOT K€ KpeauTHbIN perTuar. CM. Takxke Bullet contract
(emMHOBpPEMEHHBIH KOHTPAKT).

“TIpokasTue modexurens”

[TpoGnema, c KOTOPOH CTANKUBAIOTCSI HEMH()OPMHUPOBaHHBIE YYaCTHUKH TOpros. Hanpumep,
IIPY TIEPBUYHOM pa3MENICHUH aKI1ii HenHPOPMHUPOBAaHHBIE YYACTHUKH, HAOOJIee BEPOSITHO,
KymAT OoJblie Oymar, 0 KOTOpbIX HH()OPMHUPOBAaHHBIM YYaCTHUKAM U3BECTHO, YTO UX IIEHA
3aBBIIICHA.

®dupma c JuHuei cBsi3u (OupskeBast po3HUYHAsK OpoKepcKast pupmMa, UMEIast YaCTHbIE
JIMHUH CBSI3H)

Komnanus, B pacriopsKeHUH KOTOPOU UMEIOTCSL YaCTHBIE JIMHUU CBSI3U CO CBOMMH
OTJENCHUSIMU U APYTHUMH (pUpMaMH, OHUPIKEBBIMH HUITH OPOKEPCKUMH KOMITAaHHSMH.

C npaBoOM Ha IMBH/ICH/IbI

ITokynka akuuii, mpyu KOTOPOM MOKYIATENIO EPEJAETCs MTPaBO Ha MOJYyYEHHUE NATbHEUILINX
nuBueH0B. CM. Takke Ex-dividend (6e3 mpaBa Ha AWBHICH/IBI).

Iporpamman3barus

Bo3moxkHOCTB YCTAaHOBUTD ONPCACIICHHYIO NEPUOANYIHOCTD MMOTallICHUA 6yMar B3aUMHOI'O
(bOHﬂa C IPSAMBIM IMOYTOBBIM IIEPEBOJAOM BBIPYUKH MHBECTOPAM.

Hautor mytem BbIueTa (Ha THBHIAECH/bI)

Hanor, B3uMaemslii cTpaHON — MICTOYHUKOM J10XOJa U BBIIUIAYMBAEMbIH, KaK IPaBUIIO, U3
IUBUICHIOB, IIEPEBEICHHBIX B CTPAHy KOMIIAHUHU, pabOTAOIIEH B MHOCTPAaHHOM T'OCYAapCTBE.
Hanor B3uMaeTcst ¢ TUBHECHAOB, BHITIAYMBACMBIX 32 TPAHHIICH.

OZ[HOCTOpOHHS[ﬂ KOTHUPOBKaA

Ecnu 661 70 ObIIIO KOTHPOBKOI HA TIOKYTIKY, U HE ObLIO Obl COOTBETCTBYIOIIECH KOTUPOBKH Ha
npojaxy, Toraa 70 66u10 OB OHOCTOPOHHEH KOTUPOBKOM Ha MOKYMNKY. Beipaxenue “without”
yKa3bIBaeT Ha OJJHOCTOPOHHUI pPBIHOK.

“Be3 ooopora (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 MOKYIKY)

[Tokynka akuuii, Ipyu KOTOPOM NOKYMATENIO AAE€TCS NPABO HAa MOKYIKY aKIUH HOBOT'O
BBIITYCKa, MIPEIaraéMbIX aKIHOHEepaM KoMITaHuH (1o 0osree HU3KOi IeHE, YeM PHIHOYHAS).

Toproeiis kKa3HAYEHCKUMH BEKCEISIMH HA OCHOBE TIPUHIIMIIA “KOTIA ¥ €CJIA OyIeT BBIMYIICH"
(wi) or maTeI UX IpeTIOKEHHS K MPOAaXKe 0 AaThl moraieHus. O BEKCENsAX, TOPIYEMbIX 10
TOTO, KaK OHH TPEIUTOKEHBI K TIPOIAKE, TOBOPSAT, YTO OHU 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
KpPaTKOCPOYHOM JTMKBUIHOCTH.

Ko3¢punueHT 000poTHOr0 Kanurajaa

OO0O0pOTHBII KanuTall, BRIPR)KeHHBIH KaK MIPOLEHT OT IPOAAXK.

YperyaupoBauue npod.iem (CrenuaibHoe COrIalleHne M0 BO3BPATy 10JIra)



HeodumuansHoe cornamenue MexIy 3aeMIIUKOM H KPeIUTOPaMHU.

Workout period  Ilepuon yperyaupoBanusi mpoojem

[lepuon yperyaupoBaHUs BPEMEHHBIX MPOOJIEM B OTHOIICHUSX CTOPOH, CBS3aHHBIX C
JTIOXOTHOCTHIO, KOTOPBIE HHOT/Ia BO3HUKAIOT HA PHIHKAX ¢ (PUKCUPOBAHHBIM JOXOI0M.

World Bank Bceemupnebrii bBank

MexyHapoIHbIH (PMHAHCOBOE areHTCTBO MO Pa3BUTHIO, co3aHHoe B 1944 r. B pe3yibraTe
BperrouByackux meperosopos (mrr. Hero-I'ammmmp). TIpenocraBisieT KpeanThl
Pa3BUBAIOIIMMCS CTPaHAM Ha COLMAJIbHbBIC IPOEKTHI, TapaHTHPOBAHHBIE CTPAHOM-
noiy4dareneM. Cum. takke International Bank for Reconstruction and Development
(MexnyHnapoaubiiibankPekoHCTpyKIMHuPa3BuTHS).

World investible
MupoBoe HHBeCTUPYeMOe OOraTcTBO

wealth
YacTs MUPOBOTO OOTATCTBA, CTAHOBSIIAACS JOCTYITHON HHBECTOPAM B IPOIIECCE TOPTOB.
Write-down Cnucanue
CHukeHue 6aJaHCOBOM CTOMMOCTH aKTHUBOB, €CJIH HX OYXTaITepCcKas CTOMMOCTD 3aBbILIEHa 110
CPaBHEHHMIO C TEKYLIEH PHIHOYHON CTOUMOCTBIO.
Writer IMpoaasen (omuuona)

[Iponasen onuMoHa; Kak NPaBUIIO, YACTHOE JIMIO, OAHK MIIM KOMIIAHUS, BBIITY CKalOLINe
OTIIIMOH H, CJIEA0BATENbHO, Oepyline Ha cebst 00s13aTeNIbCTBO MpoaaTh (B Cllydyae OIMIMOHA
“KkoyT”) WK KymuTh (B CiTydae OMIHoOHa “yT’) aKTHUB, HA KOTOPBIH BBIMYIIEH OMIIHOH, B
Cllyyae ero UCIOJIHEHHs MOKYyIaTeIeM.

W-type bottom W-o6pa3Hnoe 1H0

JIBoiiHoe nHO: TpaduK LEHbI WK HHAUKaTopa HanmomuHaeT OykBy W. Cum. Taroke_Technical
analysis (TeXHHYeCKHi aHaIn3).



XCH

X-dividend
date

XR

X-Trade
nin Cross
Trade

X.12

XW

XX

“ 3Kcn

1) Baukuora B $10; 2) Ge3 BILIATH AUBUACHAOB (0 LeHe akmuii); 3) 6e3 BHIILIATHI IIPOLCHTOB (O IIeHe
obnuranuii); 4) CHMBOJ, HCIIOIb3YEMBIil B peUTHHIE 00Ul

“BHe kJaupunra’

3aBepiienne GOHIOBON CIEIKHM BHE OOBIYHOM KIUPHUHTOBON CHCTEMBI.
13 ”
JlaTa “ 6e3 quBuaEHIA

Hara, mociie KoTopoii Biaaenel akiuu TepsieT NpaBo Ha OUepeAHON AUBUICH.

Ipaso moamucku (HA HEeHHBbIE GyMaru)

KpoccupoBannas ceiika ¢ HeHHbIMH OymMaramMmu

Tpanzakuust, ocymiecTisiemMas Ha Oupike 0€3 IPSAMOTo KOHTaKTa MOKYNATeNs U TPOIaBIa WIIN
HCII0JIb30BAHMS UHOM TPaAMLIMOHHON MPAKTUKY TpeUAuHra. TpelaAuHT 3TOro THIA pa3pelleH, eclu
OH OCYIIECTBIISIETCS] B COOTBETCTBHH C HOPMaMH M NTPABWJIAMH KOHKPETHOM OMPXXU U
COOTBETCTBYIOIINX PErYIATHBHBIX opranoB. CumBoi “X” MoxeT 0003Ha4aTh CACIKY TaKOTO THIIA Ha
TUKEPHOM JIEHTE.

“Kommurer X.12"

Komurer AMepHKaHCKOTO HAIIMOHATBHOTO HHCTHTYTA cTanaapToB (CIHIA), ycraHaBIHBAOIIHIA
CTaHJaPTHI JEKTPOHHOTO OOMEHA OTepaIlisIMHE, CBI3aHHBIMU C TOBAPHOM TOProBIieH (mepenada
3aKa30B, BBICTABIICHUE CUCTOB, [UIATEKH).

“Jkc-BappaHT’ (OANMUCHOII BAppPaHT)

1) Jonrocpounas wiu 6eccpoyHas nieHHasi OyMara, BhITyCKaemasi BMECTe ¢ OOuraieil uin
MIPUBHUJICTUPOBAHHON aKIKeH U Jaromasi BIaJeNbIly IIPaBo Ha MOKYIIKY OIPEAEICHHOTO KOJINIeCTBa
OOBIKHOBEHHBIX aKIIMi TOTO K€ YMUTEHTa, OOBIUHO 10 Gotee BEICOKOH 1ieHe. 2) [IpaBo akimonepa Ha
proOpeTeHNe HOBBIX OOBIKHOBEHHBIX aKI[UH KOMIAHUH JI0 UX ITyOIHMYHOTO TPEATIOKECHHUS IO
JIIOTHOM 1IeHe; cepTU(UKAT, TPEIOCTABIISIOLIMI TAKOE MPABO.

“Ike-Kc”
1) Bauknora B $20.
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Oo0smranuu “ auku”

WHocTpanHble obnuranuy, IeHoMuHupoBantbie B noiuiapax CIIA, BeiyckaeMmble
HUHOCTpaHHbIMU OGaHkamu U kommanusimu B CoenrHennsix [ltatax. Kak npasuio, mogo6HOro
pona obsuranuu peructpupytores B Komuccnu o neHnsiv 6ymaram u 6upsxam. Hanpumep,
00JIUralyy, BEIMYIEHHBIE SMUTEHTAMHU SIIOHCKOTO TIPOMCXOK/ICHHs, HasbBaroTess Samuraibonds
(oGuuramum “ camypait”).

Jeno3utHble cepTUPUKATHI “ AHKH'

JlenosutHbie cepTU(UKATHI, BBITyCKaeMble Ha BHyTpeHHeM phiike CIIIA (kak npasuio, B Heto-
Hopke) nipecTaBUTENECTBOM HHOCTPAHHOTO OaHKa.

PoiHOK “ AHKH"

Wnoctpannsil peiHOK B Coeaunennsix lTarax.

“Sipn
CrneHroBoe Ha3BaHHE OJHOTO MIJUTHApAa NoutapoB. Hanbomee yacto ynorpebiseTcs Ha
BAIIIOTHBIX TOprax, HalpUMep, Ha TOprax SIOHCKOM HeHOH, IIOCKOJBbKY 1 MUJIITHApA UeH PaBeH
npubausurensio 10 musumronam pomutapos CHIA. dpasa “ S nmokynato sipa uen” Oyner dosnee
YMECTHOM U TIOHATHOH, HeXenu “ S mokymaio MIIIHapa UeH” , IOCKOJIBKY M3-3a CO3BYYHOCTH
(billion-million) Bo3moxHa myTaHuia ¢ “ S mOKynar MUUTHOH HeH” .

JloxogHocTh

HpOLleHTHaﬂ CTaBKa 10X0/1a, BBIIIJIAYUBACMOT'O I10 aKIUAM B (l)opMe JAUBHUJICH0B, HJIN
3(1)(1)€KTI/IBHa$I CTaBKa MPOLECHTA, BbIIUIAYNBACMOT'0O 11O 06HI/IFaHI/I$IM HJIN BECKCCIISAM.

Kpusas noxoanoctu

I'paduueckoe 0TOOpaKEHHE COMOCTABICHHS JOXOMHOCTH OOIUralii ¢ OJMHAKOBBIMU
KaYeCTBEHHBIMH XapaKTEPUCTUKAMH, HO Pa3HBIMU CpOKamu Torammenust. CM. Takke Term
structure of interest rates (BpemenHast CTpYKTypa MPOLICHTHBIX CTaBOK). Xapseii (1991) cuuraer,
4TO UHBEPCHAs (hOpMa KPHBOM JOXOIHOCTH (KPATKOCPOUYHBIE CTABKH BBIIIE JOITOCPOYHBIX)
HpEeIIEeCTBOBAIA TTOCIEAHNAM TATH ciiafaM s5koHoMukd CIIA. KpuBast TOXOIHOCTH MOKET TOYHO
HPEJICKA3aTh IIOBOPOTHBIE TOUYKU SKOHOMHYECKOTO IIHKJIA.

Mopeaun OnMMOHHOT O HeHOOﬁpiBOBaHI/Iﬂ Ha 0a3e KpHBOﬁ A0XOJTHOCTH

Moenu, BKIIOYAOIINE pa3InYHbIE AOMYIIEHUs KoeOaHui KpuBor A0XoqHoCcTH. Hampumep,
Mozenb biaka-/lepmana-Tos. Taxoke Ha3pIBaIOTCS MOAEISME 0€3apOUTPayKHOTO ONIIHOHHOTO
uenoobpasosanus (arbitrage-freeoption-pricingmodels).

CTpaTernu KpuBOi 10X0THOCTH

[No3ummornpoBaHue MOPTQEIN TAKUM 00pa30M, YTOOBI KAIUTAIN3UPOBATh €r0 3a CUET
OKHIaeMBIX H3MEHEHUH KPUBOU JTOXOIHOCTH Ka3HAUCHCKIX 005M3aTEeIbCTB.

Ko3¢dunueHT 10X0aHOCTH

[TokazaTenb COOTHOLIEHUS JOXOIHOCTH JIBYX OOJIHUTaIH.
Crtpareruu cnpeaa 10X0IHOCTH

Crparerud, npearnoararonye No3HIHOHNPOBAHIE TOPTQETT TaKUM 00pazoM, YTOOBI
KaIlMTaJIU3UPOBATh €r0 33 CYET OJKHIAEMbIX H3MEHEHHUH CIIPEIOB JOXOIHOCTH MEXKILY
Pa3IMYHBIMH CEKTOpaMH PHIHKA OOIUTaluii.

JIOX0AHOCTH 00 TUTAIMH 10 EPBOI0 CPOKA MOrauIeHus! (IOCPOYHASI JOXOTHOCTD)

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 10 HacTyIUIeHHs1 CpOKa Toramenus. Kak npasuio, odnuraiuu
MOJJIEXKAT BHIKYITy B TEUEHHE HECKOJILKUX JIET U BBIKYIIAIOTCS ¢ HEOOIIbIIOH npemueii. Pacyer
JIOXOJHOCTH JIO0 CPOKa BBIKYIIa OCHOBAH Ha CTaBKE KYINOHA, JIUTENBHOCTU EPHOAA J0 BBIKyIa U
PBIHOYHOH IIEHE.

JloxoaHOCTh K MOrameHno



maturity

Yield to wor st

[IporeHTHAs cTaBKa J0X0/1a, BHIIUIAYMBAEMOTO MO OOJIMIaIli|, BEKCEIIIO MM HHOW IICHHOM
Oymare ¢ (PUKCHPOBAHHOI MPOICHTHOM CTAaBKOW, B TOM CJIy4ae, €CIIH BEI TOKYIIACTE U ICPIKUTE ee
J10 1aThl norameHus. JJoXoIHOCTh K MOTalleHUI0 PACCUUTHIBAETCS HA OCHOBE KYIIOHHOM CTaBKH,
JIIUTENILHOCTH MIEpHOa 10 MOTralleHusl U ppIHOYHOM 1ieHbl. [Ipeanonaraercs, 4To KynoHHbINH
MIPOIICHT, BHIIUIAYMBACMBIN B TEUCHHE CPOKA JEHCTBUS OOIUTAINN, OyIeT peHHBECTUPOBAH I10
TOH K€ CTaBKe.

JloxoaHoCTh HAMMEHbIIAS

JoxoaHoCTh obauranyy, mpu pacueTe KOTOPOI HCIOIB3YETCsI MEHBIIAsA U3 JOXOJIHOCTEH K
MTOTAIICHHUIO WM JOXOIHOCTEH 10 CPOKa BHIKYIIAa Ha KaXKTyI0 BOZMOXKHYIO JaTy.
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Oo0Jmmranus “3er”

Taxoke HasbiBaeTcs accrual bond (o6muranus HakoruieHus) win accretion bond (oGmuranus
npupocra). O0nurauus, 1o KOTOpoil MPOLIEHT HAYUCIISSTCS HA IPOLCHT, OHAKO B TAaHHbIH
MOMEHT HE BBIIIAYUBACTCS HHBECTOPY, 8 HaKarutuBaeTcsi. [Ipr 3TOM mpUpocT 100aBiIseTcs K
OCHOBHOMY 0anancy oonurarm "3eT" ¥ MOUIeKHT BHIIIIATE TIOCIIE TOTO, KaK POU3BEICHEI BCE
BBIIUIATHI T10 BCEM IIPEAIICCTBYIOIIMM KITaccaM OOJIHTalluii.

CueT ¢ HyJIeBbIM 0aJIaHCOM

Texymwii c4ueT, Ha KOTOPOM HyJIeBOH OaaHC MOAIEPKUBAETCS 3a CUET IEPEBOJIA CPENICTB C
OCHOBHOTO cueTa B 00beMe, JOCTATOYHOM TOJIBKO TSI IOKPBITHS TIPECTABICHHBIX YEKOB.

Moptdenn ¢ nyaesoi “deroii”

[opTdens, npeacrapistommii coO00i 0e3pUCKOBBINA aKTHB, TO €CTh AKTUB, 3HaYCHUE “ OeThI”
KOTOPOTO PAaBHO HYJIIO.

O0sMranusi ¢ HyJ1eBbIM KYIIOHOM

OO6muranyst, o KOTOPOil B TeUEHNE CPOKa ACHCTBHUA KOHTPAKTa HE TIPOU3BOAUTCS
MEPUOTNIECKUX KYIOHHBIX BHIIIIAT. BMECTO 3TOT0 Kak OCHOBHAsI CyMMa, TaK U IPOLIEHTHI
BBIIIJIAUYMBAIOTCS HA 1aTy NOTAIICHHS.

HopTdean ¢ HyJIeBBIMA HHBECTULMAMU

[Moprdens, yucTas CTOMMOCTh KOTOPOT'O paBHA HYJIIO, YTO JOCTUTAETCS 32 CHET MOKYIKH U
“KOpOTKON" MPOJAXKK COCTABIIAIONIMX €ro LIEHHBIX OyMar, KaK MpaBuiIo, B paMKax apOUTpaKHOM
CTpareruu.

esounciieHHOe MPOrpaMMHPOBaHHe HOJIb — eTHHMIA

MGTOZ[ aHaM3a, KOTOpLIﬁ MOKET OBITH MCIIOIL30BaH IIpU MIOUCKE PCHICHUS HpO6J’I€MLI
HOPMHPOBaHUA KaluTajaa st WHBECTHIH.

Hrpa c nyJsesoii cymmoit

Bu urpsl, B KOTOPO#t OJTUH UTPOK MOKET BBIMTPATH TOJBKO 32 CUET JPYroro HrpoKa.
HyeBoii moBeImaTebHbIH “ THK”

Cwm. taroke Tick-test rules.

Cuer "3er" (IToka3zaTtesib, MO3BOJISIONINI BHISBJAATH KOMIAHHH, KOTOPBIM IPO3SAT
(puHaHCOBBIE TPYTHOCTH)

CraTucTHYeCKuUii II0Ka3aTesb, KOTOPBIH ONpPEenesseT PacCTOsHUE (M3MEPEHHOE CO
CTaHIAPTHBIMU OTKJIOHEHHUSMH) MKy TOUKOM JAHHBIX U CpeIHEH BENNYHHON HAOOpa TaHHbIX.
Cuer “3er” sBJsIeTCS PE3yJIbTATOM TECTUPOBaHUS (PUHAHCOBOW HAJIEKHOCTH, KOTOPOE BBISBIISIET
BEPOSITHOCTH OAaHKPOTCTBA.



