PykoBoacTtBo BIMx Academy - HauyanbHbIn ypoBeHb

PyKOBOACTBO HaYMHaloLlero MHBecTtopa

OTa NporpaMMa — oTrnpaBHasa TOYKa AJ19 BCEX, KTO XOYET MOHATb, Kak
paboTaeT pbIHOK KanuTana, 6e3 npeaBapuTenbHbIX 3HaHWM B 061aCTH
dUHaHCOoB. Bbl y3HaeTe, KaKyto posb B1pyKa UrpaeT B SKOHOMUKE, KTO
ABNAeTCa yYaCTHMKAMU PbIHKA, KaK YCTPOEHbl akLUMKM 1 06nralmm 1 Kakume
LLarn HY>KHO coenaTb, YTO6bl OTKPbITb CHET U BbICTaBUTb MEPBYHO 3a9BKY.
O6bACHEHUA MPOCTbIE, C UNNOCTPATUBHBLIMKW YMCOBbIMU MPUMEPaMK B NesX.

1h 47 min yteHna LLlnpokasa ayautopus
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MABA1U39

YTO TaKkoe PbIHOK KanuTana

Bbl y3HaeTe, 3a4eM CYLLECTBYET PbIHOK KanuTana, Yem nepBuYHbIN
PbIHOK OTIMYaeTCa OT BTOPUYHOIO M KaKyto POSib OH UTPaeT B
SKOHOMMUKE.

3auemM cyuwecTtByeT PbIHOK KalrinTalsia

B nto6om aKoHOMUKKe eCcTb ABe 6oblune rpynnbl YHaCTHUKOB: Te, Y KOO eCTb cBObOOHbIE
OeHblrn, KOTopble OHM HE NCMOJTb3YKOT HEMeOJ/IeHHO, 1 Te, KOMY OeHblI' Hy>XHbl, YTObbI
CcOo30aThb, paCWmpnTb N1 MOOEPHN3NPOBAaTb CBOKO OEATE/IbHOCTb. CeMbs, KOTOPadA
exxeMeCA4YHO OTK/MaablBaeT YaCTb 00X0Oa, pacrosiaraet N3/1MWKOM CcpencCTtB; KOMMaHWN,
KOTOPad XO4YeT NMoCTpOnTb HOBbIWV 3aBO[, HY>XXHO Cbl/IHaHCl/I poBaHMe. PbIHOK KanuTana — 370

MeCTO, rije BCTPeYHakoTCHd 2T OABe Irpyrirbl.

OMPEAENNEHUE
PbIHOK KanuTana

PblHOK KamMTana — 3TO COBOKYMHOCTb MEXaHUN3MOB, MHCTUTYTOB U MpPaBW/l,
MnocpenCcTBOM KOTOPbIX BblIMYCKakOTCH A o6pau_|,a+0Tcsq cpegHe- 1 OoJIroCpoYyHble
UeHHble 6yMaFVI, TakMe Kak akumm n obnuragmm. Yepes Hero c6epe>+<e|—|vm
MHBECTOPOB HalMpaBJ/IAKOTCA KOMIMaHNAM M TOCYyOapCTBY, KOTOPbIE NCTOJIb3YHOT X OJ14

dUHAHCUPOBaHUA MPOEKTOB.

B oTinume ot 6aHKOBCKOIro KpeauTa, rae 6aHK BbICTyMaeT MOCPEeaHMKOM Mexay
BK/1aOUYMKaMM M 3aéMLLMKAMM, Ha PbIHKE KanmTana MHBECTOpP GMHAHCUPYET SMUTEHTA
HaMPAMYO: MOKyMaeT 400 B KOMMaHUK (aKLUWKM) MNuv OaéT en OeHblrv B3anMbl (06nmraumm).
B3aMeH MHBECTOP MPUHUMAET Ha ceba U PUCKU, CBA3AHHbIE C AeATENbHOCTbIO 3TOr0
SMUTEHTA.

MepBUYHbIM U BTOPUYHDBIU PbIHOK

Y pblHKa KanuTana gBa «3Ta)ka», M MOHMMaHWe pasHULLbl MeXXay HUMU KpanHe BaXkKHO A4
Nto60Oro Ha4YMHaKLLEro MHBECTOPA.

BIMx Academy 3/45



Kputepumn MNepBUYHBbIN PbIHOK BTOpUYHbIN PbIHOK

YT1o LleHHble 6yMar1/| BbIMYCKalOTCH Y>Ke BblMyLleHHble LeHHble
npomncxogumT N NpoagaroTCHd BriepBble 6yMaFl/I nepenpogaroTcd
Mexay MHBeCTopaMn

KTo nony4daet DMUTEHT (KOMMNaHUG Un MNHBeCTOP, KOTOPbLIN NPOAAET

OeHbrn rocydapcTBO)

MpuMepbl MNepBKMYHOE Ny6InYHOE E>kegHeBHble cOenkM Ha
pasMelleHne akLMmM, HOBbIM oupxKe

BbIMYyCK 06nMraumm

OcHoBHaga MNpumBNeYeHme HOBOIro ObecrneyeHme NNKBUOHOCTU U
ponb dUHaAHCMpPOBaAHMSA dopMmMpoBaHMeE LIEHDI
MPUMEP

MMnoTeTUYECKU NpMUMep: OT BbiNyCcKa K Nepernpoaaxe

BbiMblwneHHada koMraHma AO «Agro Nord» BbinyckaeT 100 000 HOBbIX aKLMI MO
LeHe 50 neeB 3a kKa)xayto U TakM obpa3om npuenexkaeT 5 000 000 nee. Ha
MPOU3BOACTBEHHYIO NIMHUIO. DTO NEPBUYHDbINA PbIHOK: AEHbLIM MOCTYNAT KOMMAHUN.
Yepes rog AHa, KynmeLiuaa 200 akumm, Npoaaét nx MoHy Ha 6upyke no 56 nees 3a
WTYKY M1 nonydaeT 11 200 neeB. 3TO BTOPUYHDbIN PbIHOK: eHbrM nepexoaaT oT MoHa K
AHe, a KOMMaHM4a OT 3TOW CAENKM HMUYero He nonyyaert. Lindpbl npuBegeHbl Ansa

MO CTPaUnN.

O6a pblHKa 3aBUCAT Apyr oT Apyra. HeMHorme MHBeCcTopbl CTanu 6bl MOKyNaTb aKLMM MpU
pa3MeLLeHnn, ecnm bl He BblIN YBEPEHbI, YTO CMOTYT BMNOCNEACTBUM MX Nepenponath.
IMEHHO BO3MOYKHOCTb NpPOoAaTh ByMarm Ha BTOPUYHOM PbliHKE AenaeT nepBoOHaYaibHYyHo
MHBeCTMLMIO Bonee NprBNeKaTelbHOW.

Ponb pbiHKa KanuTasna B 9KOHOMUKe
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DPDPEKTUBHO PYHKLIMOHUPYIOLLMM PbIHOK KanuTana npUHOCUT BbIrody He TONMbKO
MHBECTOPaM 1 KOMMaHUAM, HO U BCeM SKOHOMMKE. Ero OCHOBHbIe GyHKLIMM:

o Mobunmnsauma céeperkeHnm — npespaLlaeT JeHbrv, KOTopble nHade exkanu obl 6es
nena, B Npon3BoaUTeNbHbIE MHBECTULLUN.

o DPUWHaHcMpoBaHWe KOMMaHWI U rocyaapcTBa — npeanaraeT ansTepHaTUBY
6aHKOBCKOMY KpeauTy Ui OOMOHEHME K HEMY.

¢ JIMKBNAHOCTb — MO3BONAET MHBECTOPAM OTHOCUTENIbHO BbICTPO NpeBpaLlaTh LeHHble
6yMarm B geHbru.

o [po3payHoe LeHoo6pasoBaHWe — LieHa CKafdblBaeTCs M3 Crpoca 1 NpeasioeHUs
MHO»eCTBa y4aCTHWKOB.

o [Mpo3payHoCTb N Haanexallee yrnpasneHne — 3MUTEHTbI, YbW LieHHble Bymary
OOMyLLeHbl K Topram, 06493aHbl PacKpbIiBaTb MHPOPMALMIO, YTO ANCLUMIUHUPYET UX.

® Pacnpep.eneHMe PUCKa — PUNCK MPOEeKTa pacrnpenendetcd Mmexxgy MHOIrMmMmn
MHBECTOPaMU, a HE KOHUEHTPUMPYETCA B OHOM y4HpexKaeHnn.

COBET
MbicnnTe Kak CO6CTBEHHUK UMKN KaK KpeauTop

Mokynaga akL Mo, Bbl CTAaHOBUTECH COBMadebLeM KoMMaHuMmn. Nokynas obnuraLmio,
Bbl CTAaHOBUTECH KPEAUTOPOM SMUTEHTA. DTO MPOCTOE Pa3IMYMe NMOMOXKET BaM
MOHATb BCE MoceayoLlme YpoKu.

PbIHOK KanuTana u gpyrue ¢VIHaHCOBbIe PbIHKA

PbIHOK KanuTana — 4acTb 60/ee LMPOoKoM GUHAHCOBOWM CUCTEMbI. Hapsaay ¢ HUM
CYLLIECTBYIOT AEHEXHbIN PbIHOK, rOe 06pallatoTca KPaTKOCPOUHbIE MHCTPYMEHTbI (Kak
MpaBuIo, CPOKOM A0 OJHOIO rofa), BantoTHbIN PbIHOK, e 06MeHWBaOTCA BasltoThl, U PbIHOK
6aHKOBCKOIo KpeauToBaHUA. PbIHOK KanuTana OpueHTUPOBaH Ha cpeaHe- U J0NTTOCPoYHOoe
dUHaHCMpoOBaHMe.

B Pecny6nvke MongoBa pblHOK KanuTana perynmpyeTt 1 KOHTponnpyeT HaumMoHanbHas
KoMuccua no pmnHaHcoBoMy pbiHKY (HKDP), a MexxayHapoaHas ¢oHagoBada 6uprka
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MonpoBsbl (BIMx) aBnaeTtcsa ogHoM M3 MHPPACTPYKTYP, Hepes KOTopble OpraHM3yoTca TOpri.
Po/b Kaykgoro ydacTHUKa Mbl MOAPOBHO PacCMOTPUM B OTOE/IbHOM YPOKe.

BHUMAHUE
MHBecTUUMNA — OTO HEe AEeno3uT

B oTnmyme oT 6aHKOBCKOIro AemnosmnTa ¢ PUKCMPOBAHHOM CTaBKOM, CTOMMOCTb aKLUM
M OBNMraLLMIM MOXKET KaK pacTu, TaK M CHMXKaTbCA. Bbl MOXeTe MoTepaATb YacTb MM
Ja)ke BCIO B/IOYKEHHY0 CyMMY. MHPopMaLma B 3TOM NporpaMmme HOCUT
NCKOYMTENbHO 06pPa30BaTENbHbIN XapaKTep U He ABNAeTCA MHBECTULLMOHHOM

pekoMeHgaumen.

MaBHoOe

PbIHOK KarnuTana CBA3bIBaET TEX, Y KOIro eCtb C6epe»<e|—|vm, C TeMun, KOMYy

HYYXXHO cpefHe- U O0NroCcpoYHOe GUHAHCMPOBAHME.

Ha nepBMYHOM pbiHKe LieHHble ByMaru BbiMyCKatoTCA, M OeHbr MocTynatoT

SMNTEHTY, Ha BTOPNYHOM PbIHKE OHW MeperpogatoTCd Mexxay MHBECTOPaMU.

BTOpWYHbIM pbIHOK 06ecneymBaeT NMMKBUOHOCTb M GOPMUPYET LIEHY, YTO

nenaetT npuereKaTeibHbIMU MHBECTULLMU HA MEPBUYHOM PbIHKE.
B Pecnybnumnke MongoBa Hag30p 3a PbIHKOM KanumTana ocyllectenaet HKOP.

MHBECTULMM Ha pblHKEe KanuTana, B OT/IM4YmMe OT Aerno3nTa ¢ PUKCUPOBAHHOWM
CTaBKOW, COMPSXEHbI C PUCKOM NOTEPU OEHET.
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MABA 2 N3 9

Kak pa6oTaeT 6MpiKa

Bbl y3HaeTe, Kak KHUIMa 3as9BOK QOPMUPYET LLEHY, KaK MPOoxXoauT
TOProBas Ceccus M YTO O3HAYakOT PaACYETHLI T+2.

Bupka Kak MecTo BCTpe4n 3ad9BOK

CoBpeMeHHadq 6l/lp)+(a — 2TO y>Ke He 3a/l, MOSHbIV Ntoaen, BbIKPUKMBaOLWMX LleHbl. CerogH4a
TOPIM NMPOXoadT B 3neKTp0HH017I CUCTeMe, KoTopad NMNPpMHMMaeT 3adBKM Ha MOKYTIKY U
nponaxy, nepegaBaeMblie Yyrno/IHOMOYEHHbIMW NMocpeHNKaMK, M1 aBTOMaAaTUHEeCKM CBOOUNT X
Mo YETKUM MpaBUIaM, eOunHbIM 019 BCEX YHACTHUMKOB.

OMPEOENEHUE
KHura sagaBok

KHura 3agBok (No-aHrMmMMckn order book) — 3To 06HOBNAEMbIN B peXXmMe peasibHOoro
BpeMeHU nepedeHb BCex akTUBHbIX 3a9BOK Ha MOKYMKY M Npoaa)xy $uHaHCOBOro
MHCTPYMEHTA, yNopsaa0o4YeHHbIX NO LeHe. Hanbonbluasa LeHa, KOTopyto npeanaratoT
MOKynaTenu, HasblBaeTca LLeHOM cnpoca (bid), a HaMMeHbLUasa LeHa, KOTOPYHO

3anpalmBatoT NpoaaBLbl, — LeHOM npeasioXXeHusa (ask).

Pa3HuMLa Mexkay Nydllen LeHOoW NpeanoxXeHnsa v nydllen LLeHOM Crpoca Ha3biBaeTcq
cnpenoM. Hebonbliom cnpen 06bl4HO YKa3blBAET HA TIMKBUAHbIM MHCTPYMEHT C 60/bLUMM
YMCNOM aKTMBHbIX MOKyMnaTenem n NpoaaBLOB.

Kak dopmMupyeTca LeHa

LleHy akLMK Ha BUpKe He yCTaHaBIMBaeT HUM BUPIKa, HM KOMMaHMA. OHa BO3HMKaeT Toraa,
KOrQa nmokynaTeNb VM NpodaBeL, COrnallatoTca Ha OaHY U Ty e LieHy. Kak NpaBuio, 3as9BKU
MCMOHAOTCA MO MPUHLMMY NPUOPUTET LLeHbl, 3aTeM NPUOPUTET BPEMEHM: MNPENMYLLIECTBO
MMeeT Nydllad LieHa, a NpM paBHOM LieHe — 3a9BKa, NoJaHHaa paHblue.
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MokynaTtenwu (cnpoc)

KonunyecTtBo

MpopaBubl (NpepnoXkeHume)

KonmnyecTtBO

49,80 neq
49,70 neq

49,50 neq

NMPUMEP

300

500

1000

50,20 neq

50,40 nesq

50,60 neq

MnoteTnyeckum npuMep: Kak UCIoJIHAETCA 3adBKa

150

400

250

B npuBeOéHHOM BblLLe KHUIe 3a9BOK (LMPpbl UNTIOCTPATUBHbBbIE) NyYllasa LeHa

cripoca cocrtaBngaeT 49,80 negq, a nydlaa ueHa npegioxxeHma — 50,20 negq,

cnepnoBaTenbHO, cnpef paBeH 0,40 neqa. Ecnu Mumxam NogaéT pbiIHOYHYO 3a9BKY Ha

nokynky 200 akUMmM, cMcTteMa cHadana Bblaenut emy 150 akumm no 50,20 neqa (7 530
nees), 3ateM 50 akumm no 50,40 neq (2 520 neeB.). NToro: 10 050 nee., TO eCTb cpeaHas

LieHa cocTaBndeT 50,25 ned 3a akuuto. LleHa nocnenHem caenkm CTaHOBUTCS PaBHOM

50,40 neq.

MNprMep NoKasbIBaET, MOYEMY LIeHa MOCTOAHHO MEHAETCA: KaXKOada COeSIKa «MorsiolaeT»

3a9BKWN N3 KHNTW, @ BHOBb MOCTYyMakoLwme 3a9BKN MeHAKT 6anaHc CnpocCa U rnped1oxxXeHm4d.

Ecnu 6onblue HOKynaTeneM FOTOBbI MJ1aTUTb JOPOXKeE, LleHa paCTéT; eciin rlpeo6r|a):|,a+OT

npoadaBLbl, LleHa CHMXaeTCH.

ToproBsaga ceccus

TOprl/I MPOBOOATCH B YCTaHOBJ/IEHHDbIE MPaBW1aMM KaXkoom 6l/lp)+(l/l nepmobl, KOTOpble

Ha3blBakOTCA TOProBbIMU ceccUaMU. TOUHOE pacrnmcaHme 1 aTanbl PasfinyaroTca OT 6l/lp)+(l/| K

OurprKe 1 NyBIMKYTCA ONepaTopPoOM pPbiHKa. B LLle/ToM TOproBbI AeHb MOXKET BK/IOYATb

criegyrouime aTaribll
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COBET

NMpepoTKkpbiTUE
YYacTHUKM MOTYT nogaBaTb, UBSMEeHATb UM OTMEHATb 3adBKW, HO OHWM MOKa He

NCIMOJTHAKOTCH.

OTKpbITHE
Ha HeKOTOPbIX PbIHKAxX CUCTEMA PACCUMTBLIBAET LIeHY OTKPbITUS,
MO3BOSAIOLLYIO MCMONMHUTb MAaKCUMaNbHO BO3MOXHbIN O6bEM HAKOMIEeHHbIX

3a4dBOK.

HenpepblBHble TOprn
CoBMeCTUMbIe 3a9BKMN MCMOTHAKOTCSA Cpa3y rnodcre nx nodaBneHmd ro rnpaBuiy

«MPUOPUTET LE€Hbl — MPUOPUTET BPEMEH Y.

3aKpbiTHe
YCTaHaB/IMBAETCH LieHa 3aKPbITUA, KOTOPAA YacCTO CITYXKUT OPUEHTUPOM Ha

cnenyLwmMm geHb 1 ona oUueHKM noptdhenemn.

MpoBepbTe NpaBuia pbiHKa

[Npexkae 4eM HadaTb TOProBaTb, O3HAKOMbLTECH C PaCrnMCaHMEM U MpaBUIaMm,

ony6MKOBaHHbIMU BUPIXKEN, U YTOUHUTE Y CBOEIO 6POKepa, 40 KaKoro BpeMeHM B

TedyeHne AH49 MOXXHO rNnoagaBaTb 3adBKW.
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COBET
PacnumcaHue Ha BIMXx

Ha MexayHapoaHow doHaoBoOW 6Gupxke MonaoBbl TOproBas ceccma npoBoaMTCS B
paboume aHM ¢ 10:00 oo 14:00 No MONAABCKOMY BPEMEHU U MPOXOAUT CEMb
COCTOAHUIM — OT MPEeOoTKPbITMA A0 3aKPbITUA. KaneHgapb TOProBbixX AHEN

ny6nukyeTca Ha bimx.md 0o nepBom TOProBoM ceccum.

PacuéTbl: uTo npounucxoanmT nocrie caesikvm

MOMEHT MCcnonHeHUa Ballew 3asaBKM He 06a3aTeNlbHO COBMafaeT C MOMEHTOM, KOoraa Bbl
daKTnyecKku nonydaete akuMmM Unm aeHorn. CobCcTBeHHO Nepefada HasbiBaeTCs pacyéTaMm
M OCyLLEeCTBNAETCa Yepes3 NocTTPenanNHIoBYO MHOPACTPYKTYPY, B KOTOPOM LIeHTPanbHbIM

Oeno3mTapuin permcTpmpyeT cMeHy BragenbLa.

[NaTta pacuéTtoB =T (OeHb caenkun) + 2 paboymnx gHS

T+2 — umkn, I—lpMMeHﬂeMbll;I Ha MHOTIMX PbIHKaX; KaxKabl PbIHOK YCTaHaBJ/IMBaeT
COBCTBEHHbIN CPOK, KOTOprI;] MOXXET ObITb Kopo4ye Ui grinHHee. YTOUHUTE CPOK,

OENCTBYOLLMIKM Ha PbIHKE, HA KOTOPOM Bbl TOPryeTe.

Hanpumep, Ha pbiHKe C UMKNOM T+2, eCcnin Bbl MOKynaeTe akL MM B NoHeaeNbHUK, pacyéTbl
MpouncxoaaT B cpefy: TO/IbKO TOrAa akLMM PermcTpmMpyoTcs Ha Balle MMS, a AeHbr
MocTyrnatoT NpoaasLy. Ecnv B 3TOT Nepuo BbiNagatoT BbIXOAHbIE UMM Hepabounii AeHb, CPOK

COOTBETCTBEHHO MnpoasieBaeTCcd.
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BHUMAHME
OTo6parkaeMas LieHa — He rapaHTus

LleHa nocnegHewn cOoenky nokKasbliBaeT NMLLb TO, MO KaKOW LieHe Obl/1a 3aKtodeHa
caMag nocnegHasa coenka. No MHCTpyMeHTaMm C HebOoNbLUMM KOMMYECTBOM 3a9BOK

KPYTMHadA 3adBKa MOXXeET ObITb MCMOHEHA MO CywecCrBeHHO OTJIM4YalLWMMCH LeHaM.

MaBHoOe

Bupika — 3T0 3M1eKTPOHHAaaA CUCTEMA, KOTOPas CBOAUT 3a9BKM Ha MOKYMKY U
Mpoadarky Mo Npo3padHbiM NpaBuIaMm.

KHMIra 3a9BOK MOKa3bIBaET LLeHbl CMpOoca N NpeasIoXXeHUS; pasHMLLA Mexxay

HNUMW — 3TO Cripea.

LleHa popMUpyeTCca B pe3ybTaTe BCTPEYM CNPOoca U MpeasioXeHUs no

MNPUHLUMMY «MPUOPUTET LIeHbI, 3aTEM MNMPUOPUTET BPEMEH .

PacnmcaHume 1 3Tanbl CECCUK Pa3NNYAIOTCA OT BUPXKN K BUPIKE U
YCTaHaBMMBAKOTCA MpPaBUIaMmM PbiHKa.

PacuyéTbl — 3TO paKTUYecKasa nepeaada geHer 1 LeHHbIX 6ymMar; Ha MHOIMMX
PbIHKaAX OHW MPOUNCXOOAT B pexxmme T+2.
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MABA 3139

YYaCTHUKM pPbIHKA

Bbl NMO3HAaKOMUTECH C YHAaCTHUKAMKM PblIHKA KanmTana — 3SMUTEHTaAMMW,
MHBECTOPaMU, BpOKepaMU, BUPXKEN, LLIeHTPalbHbIM OenN0o3nTapmneM u
HK®D®P — 1 ¢ TeM, KaK OHW B3aMMOOENCTBYIOT.

Cnpoc Ha KanuTan U ero npeasioXXeHue: SMUTEHTbI U
MHBeCTOpPbI

PbIHOK KanuTana GyHKLUMOHMPYET KaK SKOCUCTEMA, B KOTOPOM Y KayKO0ro y4acTHUKA YETKO

onpeﬂ,enéHHaq pPOosb. Ha KOHLLaX LLeMOYKM HaxXoO4aTca Te, KOMY HYXHbl OeHbI', 1 Te, KTO X
npenoCTaB/IdET.

ONPEOENEHUE
OMUTEHT

OMUTEHT — 3TO CyBbEKT, KOTOPbIM BbIMYCKAET LIeHHble GyMaru anga rpueBiedeHmna
dUHAHCUPOBaAHUA: aKLIMOHEPHOE OBLLECTBO, BbiMyCKatoLlee akKLumy Unm obnmraumm,
roCydapCTBO, BbiMyCcKatollee rocyJapcCTBEHHbIE LieHHble 6yMaru, UK opraH
MECTHOTIO My6IMYHOTO YNpaBneHMd, BbiMyCKaoLWMN 06amMralumm. SMUTEHT
NPUHUMaET Ha cebs 0ba3aTeNbCcTBa Nepen MHBeCTopaMm, B TOM Yuncre
064a3aTeNbCcTBa Mo PacKpbITUO MHPOPMaLMN.

MHBeCcTopbl — 3TO Te, KTO MOKYMaeT LieHHble ByMaru. 3To MoryT 6biTb MHOMBUAYaIbHblE
MHBECTOPbI (PU3nYecKme nnua, MHBECTUPYIOLLLME CBOU CHepeXKeHMns) Unu
MHCTUTYLMOHAbHbI€ MHBECTOPbI (6aHKU, CTPaxoBble KOMMaHUM, MHBECTULIMOHHbIe GOHAbI),
KOTOpPble YMPaBAFoT KPYMHbIMU CYMMaMM U, KakK rMpaBu/io, pacrofaratoT
crneumanmMsanpoBaHHbIMKY aHATUTUYECKMMU KOMaHOAMU.

MHTepechl ABYX CTOPOH B3aWMMHO OOMOMHAOT APYT APYra. DMUTEHT CTPEMUTCH NPUBIEUb
dUHaHCKPOBaHMe Mo BO3MOXHO 6ofiee pasyMHOM CTOMMOCTU, @ MHBECTOP — MONYy4YnTb
00X0[, COOTBETCTBYIOLLMIN MPUHATOMY PUCKY. YTO6bI MHBECTOPbLI A0OBEPANN SMUTEHTAM, Te U3
HUX, YbM LeHHble ByMarm npennaratotcs Nye6andHo UNm OonyLleHbl K TopraM, o6a3aHbl
ny6nmMKoBaTb MHGOPMaALMIO O CBOEN AeaTeNbHOCTU M GUHAHCOBbIX pe3yrbTaTax. JTa
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VIHCI)OpMaLI.l/I‘Fl noMoraeT MHBeCTopaM NMPrMHMMaTb B3BELLUEHHDbIE pPelueHNd, a He MoJ1aratbCH

Ha CITyxXu.

OOuH 1 TOT e MHBECTOP CO BpEMEHEM MOXET BbICTYMaTb B Pa3HbIX POSIAX: CErogHAa OH

MOKYMaeT aKUMM KOMMaHWMK, a Yepe3 HECKOSTbKO NET MPOLAET UX OPYroMy MHBECTOPY Ha

BTOPUYHOM pPbIHKE. I KOMMaHUA MOXXET OOHOBPEMEHHO OblTb SMUTEHTOM COBCTBEHHbIX

aKUuMmM n MHBECTOPOM B obnuraumnm OPYITMX SMUNTEHTOB.

NMNocpeaHUKN: MHBECTULMOHHDbIE obulecTBa

MHOMBUMAOYanbHbIM MHBECTOP He NMepenaéT 3asaBKM HEMOCPEeACTBEHHO B cUCTEMY BMPXKM. OH

OEeWNCTBYET Yepe3 MHBECTULMOHHOE O6LLEeCTBO, KOTOPOE YacTo Ha3bliBaloT 6POKEPOM; OHO

o6na,uaeT HeO6XOJ:I,l/IMOl;I NNLUEH3MEN 1 aBNFAETCH YHaCTHMKOM PblIHKa.

®

OTKPbIBAET MHBECTULIMOHHbBIN CYET KNMEHTa U yrnpaBnigeT M.

MPUHMMAaET 3a9BKU KIMeHTa U NepedaéT UX Ha UCMOMTHEHWE Ha PbIHOK.

Benét y4éT AeHeXxHbIX CpeacTB U PUHAHCOBbLIX MHCTPYMEHTOB KIMeHTa.
OueHuBaeT NpoduUnb MHBECTOPa M MHOOPMUMPYET KITMEHTa O PUCKAX U U3OEPIKKAX.

B 3aBMCMMOCTM OT INLLEH3MIM MOYKET OKa3biBaTb U ApyrMe yCcnyru, Hanpmmep
MHBECTULMOHHOE KOHCYNBTUPOBaHME UMM NMOoCpeaHMYeCcTBO Npu pasMelLLeHnm
BbIMYCKOB Ha MEPBUYHOM PbIHKE.

NMPUMEP
MMnoTeTMyecKU NpuMep: CTOMMOCTb NOCpPeaAHUYECKUX yCNyr

EneHa xoueT KynuTb akMm Ha cyMmmy 20 000 neeB. E€ 6pokep B3MMaeT
NNNOCTPATUBHYO KOMUCCUIO B pasMepe 0,5 % oT cyMMbl caenkn. KomMmccus
cocTtaBngaeT 20 000 x 0,5 % =100 nees., cnegoBaTenbHO, Bcero EnexHa 3annatmnt 20 100
nees. PeanbHble KOMUCCUW PA3MYAIOTCA Y Pa3HbIX OPOKEPOB 1 MOIYyT BKOYATb U

apyrme céopbl; NpMBeaéHHbIe 30eCb LM Pbl CNy>KaT NnLb A9 NpuMepa.

NHpacTpyKTypa pbiHKA: 6GUPXa U LLeHTPaJIbHbIN
aenosntapumn

BIMx Academy

13/45



YTOo6bl CAENKM 3aKItoYanmchb NPaBMibHO M 6e30MacHO, PbIHKY HY>XHa 06LLas
MHPPACTPYKTYPa, KOTOPOW MOJb3YOTCA BCE YYaCTHUKU.

NHCTUTYT OcHoBHag posb MpocTada aHanoruga

Bupyka (onepatop OpraHunsyeT Topru, OpraHmM3oBaHHbIV PbIHOK,
PbIHKA) OOMYCKAET MHCTPYMEHTDI, roe BCTpeyatoTcs
CBOOWT 3a9BKU U MyGNNKyeT MOKyMaTenu 1 NnpoaasLbl
LLeHbl
LleHTpanbHbIN Benét y4éTt BnagenbLes PeecTp, KOTOPbIV B NNt060M
aenosmtapun LLeHHbIX ByMar um MOMEHT MOKa3blBAET, KTO
obecrneymBaeT pacyY&€Tbl NO 4yeM Bnageert
coenkam
MNHBECTMLLMOHHOE ObecneymBaEeT KIIMEHTaAM «BxoaHble BopoTa» A4
ob6LLecTBoO nocpenHMYecKmMm gocTyn K MHBeCTOopa
PbIHKY

CerogHs LeHHble byMaru CyLeCcTBYIOT B 6€300KYMEeHTAapHOM GopMeE: 3TO yrKe He ByMaXKHble
cepTndUKaTbl, @ AMEKTPOHHbIE 3annCK. [O3TOMY POb LLEHTPaNIbHOro A4eN03MTapma KpamHe
BaKHa — 3aMuCb B €ro y4éTe NoATBEPXKAOAET, KTO ABNFeTCA BAafgebLUeM LEeHHbIX ByMar
rnocre pacy&Tos.

COBET
MHbpacTpyKTypa B Pecny6nuke MongoBa

OnepaTopoM pbiHKa aBngeTca MexxayHapogHaa doHaoBad 6upyxka Mongosbl (BIMXx),
nonyymsLuas 21 aBrycrta 2026 r. paspewleHmre HKDOP Ha perynmpyemMbi pbiHOK M MTF.
YUET LleHHbIX ByMar 1 pacyéTbl Mo cOefIKaM OCyLLEeCTBAAIOTCH Yepe3 EQnHbIn

LeHTpanbHbIM geno3untapuin (ELLO) B pexxmme T+2.

Hap3opHbin opraH: HKOP

[oBepune — ocHoBa Ntoboro prMHaAHCOBOro pbiHKa. B Pecnybnmke Mongosa HauunoHanbHas

KoMuccua no puHaHcoBoMy pbiHKY (HKDP) perynuvpyeT pblIHOK KanuTana v ocyLLecTBAgeT
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Ha430p 3a HUM. B o6 LWMX yepTaX poJib Hag30PHOIo opraHa BKJ/1KOYaeT:

® MpMHATME HOPMATUBHbLIX aKTOB, MPUMEHUMbIX K Y4aCTHMKAM pPbIHKa.

¢ Bbloauy nMUEH3UN 1 paspelleHnin NocpedHMKaM 1 06beKTaM PbIHOYHOM
MHOPACTPYKTYPbI.

® Hau,3op 3a CO6ﬂ}Oﬂ,eHMeM MpaBum NMPo3pPayvYHOCTN N NnoBeaeHMA Ha PbIHKeE.

¢ 3alnTy NpaB MHBECTOPOB M MPOTUBOAENCTBME HEAOOPOCOBECTHbLIM MPaKTUKaM Ha
PbIHKE.

BHUMAHMUE
Hapasop He ycTpaHsAeT MHBECTULIMOHHbIN PUCK

To, UTO BpPOKEP UMeET TNLIEH3UIO, @ PbIHOK HaxOAMTCH NOAd, HaA30POM, HE O3HaYaeT,
YTO BalLUW MHBECTULIMM rapaHTUPOBaHbl. Haa30pHbIN OpraH creauT 3a cobnogeHmnemM
MNpaBu, O4HAKO LeHa aKLMIN U CNOCOBHOCTb SMUTEHTA PacniadymBaTbCa Mo

AOoJs/1iraM MorytT MasMeHMTbCH B He6ﬂaI'OI'Ipl/I$'-|THyI'O CTOPOHY.

COBET
MyTb 3a9BKM BKpaTLe

MHBecTOp NepenaéT 3aa9BKy 6pOKepy = BPOKep BBOOUT €€ B CUCTEMY BUPXKN =
3a9BKa MCMNOJMTHAETCS, KOraa Haxo4MTCa BCTpeYyHasa CTOPOHA = LLleHTPabHbIN
AeNO3UTapUM PEMMCTPUPYET Mepexon LEeHHbIX ByMar npu pacyétax — BCE 3TO nof,
Hag3opoM HKOP.
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MaBHoOe

SOMUTEHTDI MnPmMBIIEKaOT dDI/IHaHCl/IpOBaHl/Ie C NMOMOLWbKO LEeHHbIX 6yMar, a

MHBECTOPbl — MHOUBWAOYalibHble TN MHCTUTYLMOHAJIbHblE — X MOKYMatoT.

MHOvBUAOYyanbHble MHBECTOPbI MOMy4YatoT OOCTYM K BUpxKe yepes

NMVNLUEH3MPOBaHHbIE MHBECTULIMOHHbIE ObLLECTBa (OpPOKePOB).

Bupyka opraHmM3yeT TOpru, a LeHTPabHbIM Oeno3MTapuii Be4ET YUET NpaBs

COBCTBEHHOCTU M obecnedymBaeT PACYETDI.

HK®P perynmpyeT pblHOK KanunTana Pecnybnmkm MongoBa v ocyLecTBAgaeT

HaO30p 3a HUM.

Han3op CHMYKaeT pUCK 3M10ynoTpebnieHnin, HO He rapaHTUPYeT OoX0oO U He

YCTPaHAET MHBECTULLMOHHbIW PUCK.
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BIMx: 6up)xa Pecny6nuku Mongosa

Bbl y3HaeTe, YTo NpeactaBnaeT cobon MexxayHapoaHaa doHaoBad
6upP>Ka MoNOoBbI, KTO OCYLLECTBNAET Ha30p 3a HeW, KTO €€ aKLIMoHepPbI
M Ha KaKOM 3Tane HaxoOuTCa 3aMyCcK TOPros..

YNonHOMOYeHHbIX onepaTop PbIHKA

OMNPEOENEHME
OnepaTop pblHKa

OnepaTop pblHKa — 3TO CyObEKT, YMOTHOMOYEHHbIN HaA30PHbIM OPraHOM yMpPaBndaTb
PbIHKOM KanmTana u obecrnevymBaTb €ro GYyHKLMOHMPOBAHME: OH YCTaHaBNMBaET
npaBuia, OMNyCcKaeT y4aCTHUKOB M MHCTPYMEHTbI K TOpPraM 1 KOHTPOAMPYET Xo4
TOProBbIX ceccuin. B Pecny6nrke MongooBa 3Ty posib BbINMONHAET MexayHapoaHasa
doHaoBaga 6uprxka Mongosbl (BIMX).

21 aBrycTta 2026 r. HaunoHanbHag KOMMUccKMa No GrHaAHCOBOMY PbIHKY (HK®DP) Bblgana BIMXx
pa3spelleHmne Ha ynpaBneHmne gByMa pbiHKaMK 1 obecrnedveHme nx GyHKLUMOHMPOBaHMUS:
perynmpyeMbiM PbIHKOM 11 MHOFOCTOPOHHEeMN ToproBon cuctemomn (MTF). O6a pbiHKa
DYHKUMOHMPYIOT Mo HaasopoM HKDP B cooTBeTcTBUM ¢ 3akoHOM N2 171/2012 0 pbiHKe
KanuTana.

PbiHOK [na koro npegHasHaveH

Perynmpyembii OMUTEHTbI, KOTOPbIE BbIMOHAIOT MOJHble TPpeboBaHMA K

PbIHOK OOMYCKY N PacKpbITUO MHGOPMaL MM, YCTAaHOBNEHHbIE
[MpaBunamMmm BIMx

MTF SMUTEHTHI, 014 KOTopbIX [NpaBumna BIMx npenycMaTpmBatoT
aganTUPOBAHHbIE YCTOBUSA AOMNYCKa, HanpuMep Heborblume
KOMMaHUM NI KOMMAaHWK, OCYLLLECTBAOLME MEPBbIN BblMyCK
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UHPpacTpyKTypa: nnatdopmMa, Aenosmtapmmn, 6pokepbl

ToproBaa nnatdopma: ARENA Trading, pa3paboTtaHHaa byxapecTckom doHO0BOM
ounpxken (BVB) n ncnonbsyemaa no moaenm Saas.

PacuéTbl: yepes EOaMHbIN LieHTpanbHbIM genosuntapum (ELLI), B pexxmnme T+2, B
MOMOaBCKMX Neax.

LJOoCTyn MHBECTOPOB: CK/TIOUMTENbHO Yepe3 BPOKepoB, TO eCTb MHBECTULMOHHbIE
o6LecTBa, NMLEeH3MpoBaHHble HKDP 1 gonylleHHble B Ka4ecTBe YY4aCTHUKOB BUMPXKU.

PblHOYHbIe AaHHbIe: My6NMYHbIE, C 3afePXKOM 15 MUHYT, Ha bimx.md.

MPUMEP

MnoteTnyeckmnm npumMep: NyTb 3assBKM Ha BIMx

AHa xo4eT KynmTb 100 aKLLMM KOMNaHWK, NpoLllealen NnMcTMHr Ha BIMx. OHa
nepenaéT 3aaBKy CBOEMY BPOKEPY — YHACTHUKY BUPXKM. ATTECTOBAHHbIV BMPIKEBOM
areHT BBoauT €€ B ARENA Trading. 3agaBka MCMNOJIHAETCA B xo4e TOProBon ceccuu, a
yepes gBa paboumx oHa ELLL pernctpupyeT akumm Ha MMAa AHbl M NepeBOOUT OeHbIMM
npoaaBLyy.

KoMy npuHagne>xumt BIMx

BIMX — 3To rocygapCcTBEHHO-4YaCTHOE NapTHEPCTBO. NepBOHaYanbHbIM YCTaBHbIM KanuTan
cocTaBnaet 29 475 000 neeB (0KoM10 1,5 MH €BPO), @ B YMC/IO aKLMOHEPOB BXOOAT AeCcaTb

MHCTUTYUUNOHAJTIbHbIX 0p|'aHVI33LI.VIVI n3 peCI_Iy6ﬂl/|Kl/l MongoBa U pyMblHl/Il/I,
npecCraBaroWLMX KtoYeBble OTPacC/TM SKOHOMUMKN U d)I/IHaHCOBOFO PbIHKa.

BIMx Academy
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AKUWMNOHEP Odong

ByxapecTckaa doHOgoBas buprka 26,67 %
AreHTCTBO Ny6INYHOM COOBCTBEHHOCTM 20 %
Donaris Vienna Insurance Group 1,67 %
maib 10 %
GRAWE Carat Asigurari 10 %
Moldindconbank 6,67 %
MK Kredit Company 5%

OTP Bank Moldova, Moldcell, Premier Energy PLC no 3,33 %

Uepes AreHTCTBO Ny6IMYHOM COBCTBEHHOCTM rOCYyAapCTBY NMpMHaanexmT 20 % akuum.
ByxapecTckaa doHaoBas bMpyKa 9BNAETCH OOHOBPEMEHHO aKLLMOHEPOM U TEXHUYECKUNM

MapTHEPOM: OHa NPeaoCTaBNAeT TOProByto MNaaThopmy.

Ha KakoM aTane HaxoguTcd 3anycK

n 21 aBrycTa 2026
PaspelweHne HKOP Ha perynnpyemMbi pbiIHOK 1 MTF.

28 ceHTA6ps 2026
HaumHaeTca npouenypa Aonycka 6poKepoB Y SMUTEHTOB —

3aKKYMTENBbHbIV 2Tan nepe 3aryCKomM Topros.

1 okTa6pa 2026
Mnatdpopma ARENA BBOOMTCSH B MPOMbILLNEHHYIO 3KCANyaTal Mo COrflacHo
OENCTBYOLLEMY ONEPaALMOHHOMY rpadmKy.
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MapannenbHo
MNopkntoveHWe K cnucteme ELLL, yTBepyKOEHME onepauoOHHbIX MpaBul,
oby4yeHne bpokepoB paboTe B ARENA Trading 1 TecToBble TOpru.

o KoHua 2026 roga

3annaHnpoBaH NepBbi TUCTUHT.

BHUMAHME
MHcTpyMeHTbl BVM

AKUMW U 0Bnnraumm, Kotopble ceyac obpatlatotcs Ha PoHgoBoM Brpyxwe MonaoBbl,
He NepexodaT Ha BIMx aBToMaTmyeckun. Kaykabli1 SMUTEHT NPOXoaMT NpoLenypy
Jonycka Ha BIMx; nepedeHb AoMNyLIEHHbIX MHCTPYMEHTOB NMy6nKyeTca Ha bimx.md.
Ecnun y Bac ecTb TakmMe MHCTPYMEHTDI, y3HaMTe y CBOero 6pokepa, Kakme nnaHbl y

SMUTEHTAa.

COBET
Kak noarotoButbcAa B KayecTBe MHBeCTOpa

[1o NMepBOro NMCTMHra NponanTe Ypokm 06 aKLUMAX, 3as9BKax 1 Bbibope 6pokepa.
Korga cnmcok ydacTHMKoB BIMx 6ygeT ony6nmkoBaH Ha bimx.md, npoBepebTe,
ABNAETCA N Ball 6poKep Yy4aCTHUKOM BUPXKI.
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MaBHoOe

BIMXx — onepaTop pblHKa, NonyymBLlnA 21 aBrycTta 2026 r. paspelleHmne

HKDP Ha perynmnpyeMbint pbiIHOK 1 MTF.

Topru nposoaatca Ha ARENA Trading (pa3paboTtka BVB), a pacyéTtbl — yepes
ELLL B pexxmnMe T+2.

MHBeCTopbl MONy4YatoT AOCTYN K BUpyKe TONbKO Yepe3 6poKepoB —

y4aCcTHUKOB BIMX.

Y BIMx gecaTb MHCTUTYLIMOHAIbHbIX aKLLMOHEPOB 13 MogoBbl 1 PyMbIHUK, @

nepBOHaYanbHbIM YCTaBHbIW KanumTaa coctaBnaeT 29 475 000 nees.

[onycK 6pOKEPOB M SMUTEHTOB Ha4vasca 28 ceHTabpsd 2026 r.; mepBbI

JINCTUHT 3ar1aHnpoBaH A0 KOoHLa 2026 roga.
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IMABA 5 N3 9
AKumnmn

Bbl MOMMETE, UTO 3HAUUT BIAOETb aKLIMEN, KaKne MNPEaBa OHa BaM OAEeT U
KaK MOXXHO 3apa6aTbIBaTb Ha omnBmaeHOax 1 pocTte LeHbl.

UTO TaKoe aKuus

OMPEOENEHUE
AKLUMSA

AKLMSA — 3TO LLleHHa4qa 6yMara, npecCraB/1al0LWad O0J110 B YCTaBHOM KarimTase
AKLIMOHEPHOIo obulecTBa. Eé Bnageneu, Ha3blBaeMbl aKUMNOHEePOM, CTaHOBUTCH
coBlagesibueM KoOMMaHmMmM npornopumnMoHalibHO KOJTMYECTBY MNMpUWHaa1exXallnx eMy

aKLUI.

Ecnm koMnaHumg Bbinyctunia 1 000 000 akumm, ay Bac 10 000 13 HMX, 3HAYMT, BaM
nEUHagnexxnT 1 % KoOMMNaHWM,. DTO He 03HAYaET, YTO Bbl MOXeTe 3abpaTbhb 1 % eé 3gaHunii nnm
060pyOOBaAHMA; 3TO 3HAYUT, YTO Yy BaC €CTb MPOMOpPLMOHaNbHble MpaBa Ha €& pe3y/bTaTbl U
pelleHns B mpegenax, yCTaHOBMEeHHbIX 3aKOHOM M YCTaBOM O6LLECTBa.

BaXKHbIM acnekT — orpaHnN4YeHHasd oTBeTCTBEeHHOCTb: KaK aKLMOHEeP Bbl PNUCKYyEeTe TOJ1IbKO
B/IOXXEHHOWM CyMMOl;I. Ecnny KOMNaHMmM BO3HUKHYT TRYLHOCTU, Bbl MOXKETE MOTEPATb
CTOMMOCTb aKLMWN, HO HE OTBeYaeTe NMMYHBbIM MMYLLIECTBOM MO A0/raM KOMMaHnm.

[Ona KoMMNaHMM BbiMyCK aKLMIM — 3TO CNoco6 NpuBieYb kanmTasn, He NpuHMMasa Ha cebq
OONT:. AeHbI, NonyYeHHble OT akKLMOHEPOB, HE HY)XHO BO3BpaLlaTb K onpeaenéHHom aare.
B3aMeH KoMMaHua O0enmTca CO6CTBEHHOCTbBIO, @ 3HaYUT, U ByayLlen Nprbbibio C HOBbIMU
aKLUMoHepaMu.

NpaBa akUMOHepa

BrnageHue akumamMm gaéTt BaM papn npas. VX TouHoe cofepyKaHre 3aBUCUT OT TUMa akLU U
yCTaBa 06L1eCTBa, HO B LIe/IOM MO 06bIKHOBEHHbIM aKLIMAM OHU BKJTHOYAIOT:
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¢ [paBo ronoca Ha o6LleM cobpaHM aKLIMOHEPOB, HanNpUMep NP N3bpaHU OpraHoB
ynpaBneHna unm yTBepykaeHuUm pacrnpeneneHma npmbbinu.

o [MpaBo Ha auMBMAaeHAbl, korga obllee cobpaHMe NPUHUMaET pellleHre pacrpenennTb
YyacTb NPUBLINN.

¢ [MpaBo Ha MHPopMaLMIo O feaTeNTbHOCTU U GUHAHCOBOM MOMIOXKEHM O6LLECTBa.

® MNMpaBo Ha Nony4YyeHue YacTu oCTaBLUeroca UMyLlecTBa npu JIMKBMOoaLmMm — rnocne

PACUYETOB CO BCEMU KpeamnTopaMM.

XapaKTepuUCTUKa O6blKHOBEHHbIE aKLIMK NMpuBnnernpoBaHHbIe aKLUNU

MpaBo ronoca Kak npaBuno, oa Kak npaBuio, orpaHUYeHo Unm
OoTCyTCTBYET
OvBroeHOb MNepeMeHHble, 3aBUCAT OT O6bIYHO BbIMa4YMBalOTCS B
pelleHna aKLMOHepoB rnepBooYepeaHOM MopaaKe,

4aCTO B 3apaHee
YCTaHOBJIEHHOM pa3Mepe

Mpn BbinnaTbl Mpon3BoaaTCA BbinnaTbl Mpon3BOAATCA 0
NMKBUOALMM rnocre KpeamTopoB U OBbIKHOBEHHbIX aKLIMM
NPUBMNErMPOBaHHbBIX aKL MM

Kak 3apa60TaTb Ha aKUUNAX

JoxogHOCTb MHBECTULMI B aKLMM MOXKET CKadblBaTbCA 13 OBYyX MCTOYHMKOB: auBmnaeHOoB

“ MPUPOCTa KanuTana.

OuBuaeHa — 3To YacTb NPUBLINK, pacnpenendemada Mexay akunoHepamMuy. OH He
rapaHTUPOBaH: KOMMaHUA MOXKET PeLLUUTb PEUHBECTUPOBaTL MPWBHLINb B Pa3BuUTUE UK
BOBCE He Moy4YnTb Npunbbiiv. MPUPOCT KanuTania BO3HWKaET, Korga Bbl Mpoaaéte akumm

OOpOoXKe, UeM Kyrnummnn. Ecnun ueHa cHMKaeTcs, Bbl chKcmpyeTe y6bITOK OT KarimTala.
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CoBoKynHasa goxogHocTb (%) = (LeHa npogaku — LleHa NoKynku +

MNony4yeHHble anBmnaeHabl) + LleHa nokynku x 100

YnpoléHHaa dopMyrna He YYUTbIBAET KOMUCCUIM U HaMOT X, KOTOPbIE CHUYKAKOT
daKTUYECKYIO OOXOOHOCTb.

MPUMEP

MnoteTnyeckum npuMep: amBmnaeHO  nNpmpocCcT KarnTtalla

Buktop nokynaet 100 akumm no 40 neeB 3a Kaxkayto, MHBecTumpys 4 000 nees. B
TeyeHue roga KoMnaHus BbirnladmMBaeT AMBUOEHO B pa3Mepe 2 fiIeeB Ha aKLUIo, U
Buktop nonydaet 200 neeB. B KOHLEe rofga oH MPOAa&T akLUMKM MO 44 fieqa 1 rnonydaeTt
4 400 neeB, TO eCTb MPUPOCT KanuTasa cocTaBngeT 400 neeB. CoBOKyMHas
OOXOOHOCTb paBHa (4 400 - 4 000 + 200) + 4 000 x 100 =15 % 00 Bbl4eTa KOMUCCUIN U
Hanoros. Ecnu 6bl LileHa cHM3MMnach 0o 35 nees, pe3ynbraT coctaBun 6bl (3 500 - 4 000

+200) + 4 000 % 100 = =7,5 %. Lindpbl npmBegeHbl Ana NNntcTpaLmn.

YTo BNMFEeT Ha LLeHY aKLuum

B KpaTKOCPO4YHOM MepcreKTMBe LieHa akLMmM oTpa)kaeT 6anaHc crpoca 1 npeanoxeHmsa Ha
Ourpyke. B LonrocpoYHom nepcrneKTrBe Ha Heé, Kak MpaBuo, BAUAIOT pe3y/bTaThl
OEeATENbHOCTM KOMMaHUKM M OXKMOAHMUA MHBECTOPOB OTHOCUTEIbHO ByayLlen Npunobbinn. K
daKTopaM, KOTopble MOTYT UMETb 3HaYeHMe, OTHOCATCS:

® DrHaHcoBble pe3ysibTaTbl KOMIMaHM A eé MepCcnexKTrBbl POCTa.

® O6Lada sKoHOMUYecKadqa CUNTyaulun4q, I/IHCb}'IﬂLI,MQ N YPOBEHDL MPOLUEHTHbLIX CTaBOK.

® TeHOoeHUMUM B oTpaciin, B KOTOpOlﬁ pa60TaeT KOMMaHWM4.

® JTMKBMOHOCTb aKLWK, TO €CTb IEMKOCTb, C KOTOpOI;l €€ MOXHO KYMNMTb UK NpoaaTb.

¢ HoBaa nHdopmaLma, NybrnkyeMaa sMUTEHTOM, 1 Ob6LLME HAaCTPOEHUS MHBECTOPOB.
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BHUMAHME
Mpownbie guBUOEHObl HE rapaHTUPYIOT 6yAYLLMNX

To, UTO KOMMaHWS BbINa4YMBana AMBUAEHObl UKW LEHa €é aKLni POCs1a B NMpoLsiomMm,

He rapaHTUPYeT, YTo TaK Xe 6yaeT U B 6yayLieM. Pe3ynbTaTbl MPOLLbIX MePUOOOB He
ABNATCA HAOEXHbIM MoKasaTeneM 6yayLnX pe3ybTaToBs.

MaBHoOe

AKUMA NpeacrtaBngeT OO0 B KanuTane O6LLI,eCTBa, ad aKUMOHeP CTaHOBUTCH
coBJslagesribueM.

O6blKHOBEHHbIE aKLMK, KaK MpaBu/o, atoT MpaBo rofloca U MpaBo Ha

aonBumngeHObl; npmBuierMpoBaHHbIe MMEIOT NMPUOPUTET MPW BblirsiaTe
aonBmMaoeHOoB, HO 0OObIYHO OorpaHmM4eHHoeE rpaBo roJioca.

[doxon no akuMaM cknagblBaeTca M3 AMBUOEHOOB U MPUPOCTa KanuTana, Ho
HW TO, HM Opyroe He rapaHTUpPOBaHO.

OTBETCTBEHHOCTb aKLIMOHEepa orpaHmMYeHa BIOXXeHHOM CYMMON.

LleHa aKLWMIM 3aBUCKUT OT CMPOCa U NPeaioXeHns, pe3ynbraTtoB KOMMaHuM U
3KOHOMUYECKOWM KOHBIOHKTYPHbI.
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NMABA 6 U3 9

o6nuraumm

Bbl Y3HaeTe, KaK YCTpOEHa obnmrayma — HoMmMHanbHas CTOMMOCTDb,
KYIMNOH, COPOK NMnoratleH"d — 1 rnovyemMy eé LleHa CHMYKaeTcH, Koraa
MPOUEHTHblIE CTaBKWM PacCTyT.

UTo Takoe ob6nurauums

OMPEQENEHUE
o6nurauus

O6nurauma — 310 LleHHadqa 6yMara, rnocpencrBomM KOTOpOVI SMUTEHT 3aHMMaET OeHbI'
Y MHBECTOPOB. DMUTEHT o6s:|3yech nepmnogmyecCkn Bblryia4v4mBaTb NMPOOLUEHTDI,
Ha3blBaeMble KYNMOHOM, 1 BEPHYTb HOMWHAaJ/IbHYIO CTOUMOCTb B YCTaHOBJIEHHYIO OaATYy,
Ha3blBaeMYHO OaToMn noraweHua.

Ecnu, MOoKYyMnaad akunn, Bbl CTaHOBUTECb COBJ1afes1bLeM, TO, MOKYyMad o6r|v1ra|_|,1/|v1, Bbl
CTaHOBUWTECb KpeaAUTOpPOM. Y Bac HeT MpaBa rosioca, 1 Bbl He y4aCTByeTe B I'Ipl/l6bIJ'Il/I
KOMIMaHWMM, HO MMeeTe MPaBO Ha MNnoJsiy4vYyeHne ob6ellaHHbIX BbiMiaT HE3aBUCUMO OT TOTO, 6bin
any KOMIMaHMmM o4eHb y,D,a‘—IHbIVI MM CaMblt OBbIYHbIN roa. |_|pl/l HECOCTOATE/IbHOCTUN

KpeONTOpPbl, KaK MpaBWJ1O, NMoJ1y4datoT BbIl/1aTbl PpaHblLUe aKLLMOHEPOB.

neMeHTbl obnmraumm
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nemMeHT

YTo o3HauvaeT

NnnocTpaTUBHbIN

npuMmep

HoMmnHanbHasa
CTOMMOCTb

CTaBKa KyroHa

[Nepnogn4YHOCTb
KymnoHa

Cpok norawleHums

SOMUTEHT

CyMMa, KOTOPYHO SMUTEHT
BO3BpaLLaeT Mo 0gHOM obnmraumm
Mpw NnoraweHmm

f0OQ0BOM MPOLEHT, Bblpa>KeHHbIV B
NpoLeHTax OT HOMUHaNbHOM
CTOMMOCTU

Kak 4acTto BbIMniadymBaeTcs KYTOH

[aTa, B KOTOPYO BO3BpallaeTcs
HOMWHaNbHag CTOMMOCTb

KTO 3aHMMaET AeHbIrM U NpUHMMaeT
Ha cebs 0b6a3aTeNIbCTBO MO
BbiMnsaTamM

1000 neesB

8 % rogpoBbIX

Pa3 B rog unu pas3 B
nonroga

Yepes 3 roga

[ocynapcTBO UMK
KOMMaHus

foooBom KYyNnoH = HOMMHanbHasg CTOUMMOCTb x CTaBKa KyrnoHa

Ecnn KYTOH BbIrJla4MBaeTCH pa3 B rNnosirofda, rogoBad CyMmMa Oe/IMTCA Ha Be paBHblIe

BbIlJiaTbl.
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NMPNMEP
MnoTteTuyecknmn npuMep: oeHeXHble NMOTOKU Nno o6nuraumm

Ceprew nokynaet 10 o6nuraumin HoMmmHanbHoOM ctomMocTbio 1000 nees, C rogoBbIM
KYNMOHOM 8 % 1 CPOKOM MoratleHmna Yepes 3 roda, 3annatme 10 000 nees. B Ka)xabin
N3 Tpéx net oH nonydaet 10 x 1 000 x 8 % = 800 nees. [Mpn NoralleHnmM OH TaK>Ke
nony4vaeT o6bpaTHO HOMKMHaNbHYO cTOMMOCTb — 10 000 neeB. Bcero oH nonydyaeTt

2 400 neeB B BMAe kynoHoB ritoc 10 000 neeB npwv NoralleHmnm 0o Bbl4eTa HaJIoroB U

KoMuccun. Lindbpbl npuBeneHbl Ans UAMOCTPaLnNA.

focypapcTBeHHble U KOoprnopaTUBHbIe o6nurauum

O6nuraumm pasnmyatoTca Npexkae BCero no aMMUTEHTY, @ OH HaMpPsaMyto BIUAET Ha YPOBEHb
pUCcKa.

® FlocynapcTBeHHbIe o6nurauum BbIMYCKakOTCA rocygapcCcrtsoM OJ14 CIDI/IHaHCl/IpOBaHl/Iﬂ
6rooyKeTa Unum perI/IHaHCl/lpOBaHl/IQ nonra. Kak npaBuno, OHM CHMTaOTCa OOHUMU 13
HanMeHee PNCKOBAHHbIX MHCTPYMEHTOB Ha BHYTPEHHEM PbIHKE, MOCKOJTbKY Y

rocydapcTBa eCTb CTabubHbl€ MCTOYHMKIM JOXOAa, OAHAKO M OHWM HE MOSTHOCTbIO NTMLLEHbI
puckKa.

® KoprnopaTtuBHbie o6nurauum BbIMYCKatOTCHA KOMIMaHMAMN. HOCKOﬂbe PUNCK TOIo, 4TO
KOMMaHMA He CMOXXET PacCriiaTnTbCA Mo AoJ1raM, KaKk npaBwmsio, Bbille, OHM YaCTo
npegjiaraktoT bonee BbICOKME KYMOHbI, HeM rocygapcCrTtBeHHble obnuraumm c
adHa/10MrMM4YHbIM COPOKOM TMoralteHun4d.

¢ MyHnuMNanbHble 06NUraLmmM BbiMNyCKaOTCS OpraHaMy MeCTHOro ny6anyHoro
yrnpaBieHna ona GuHaHCMPOoBaHUA MHPPACTPYKTYPHbIX MPOEKTOB UM MPOEKTOB
MECTHOIo 3Ha4YeHuq.
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BHUMAHMUE
BbICOKMI KYMNMOH YacTo CUrHaNIn3npyeT o 6osiee BbICOKOM PUCKe

Ecnu obnuraumns rnpegyjiaraet KyroH sHa4d4mTes/1ibHO BblLUe YOPOBHA OPYTI X
aHaTIOIr'M4YHbIX o6m/|ra|_u/|l?1, PbIHOK, BEPOATHO, Tpe6yeT KOMMeHcaumnm 3a bonee
BbICOKNI PUCK. OCHOBHOWM PUNCK — er,EI,VITHbIlZ: SMUTEHT MOXXET 3a4eP>XXaTb NN
MPeKpPaTnTb BbIMJ1aTy KYNoHOB NMMB60 HOMUHANBHOM CTOMMOCTMW.

LleHa o6nurauum m ypoBeHb NMPOLEHTHbIX CTaBOK

O6nuraumm MoryT o6pallaTbCs Ha BTOPUYHOM PbIHKE A0 NoralleHund, U Ux LeHa He
069a3aTesIbHO OCTA&TCH PaBHOM HOMUHaNbHOM cToMMocTh. OCHOBHOE MPaBK/IO: Koraa
PbIHOYHbIE NPOLEHTHbIE CTaBKM PacCTyT, LLeHa y)Ke BbiNyLEeHHbIX 06Iurauum cHm>xaeTcs,
M HAao6opoT.

MpwuynHa npocTa. Ecnun y Bac o6nuraumsa ¢ KyrnoHoM 8 %, a TeM BpeMeHeM Ha pPbliHke
BbIMYCKalOTCA aHaNormyHble o6namraumm ¢ kynoHom 10 %, HUKTO He 3annaTUT MOJSTHYHO
HOMMUHaNbHYO CTOMMOCTb 3a Ballly MeHee BbIrogHyto obnuraumto. Ytobbl eé npoaaTb, Bam

I'Ipl/I,EI,éTCﬂ cornacmuTtbca Ha 6onee HN3KYIO LLEeHY, YTOODI MOoKyraTesib Noay4Yns1 OXOOHOCTb,
CcornocCrtaBnMyto C prHOLvIHOl7I.

NMPNMEP
MnoteTnyeckun npuMep: TeKyllad AOXOoOHOCTb

O6nurauma HoMmMHanbHoM ctonmMocTbto 1 000 neeB NMPUHOCKUT rogoBoM KyrnoH 80
nees (8 %). ECnn pbIHOYHbIE CTaBKK PacTyT M €€ LeHa CHMXaeTca go 900 nees,
MoKyrnaTeb Nony4daeT TeKyLwyto aoxoaHocTb 80 + 900 x 100 = 8,9 %, a npwu
noraweHmm — 1 000 nee., TO eCTb AOMNONMHUTENbHO 3apabaTbiBaeT 100 fneeB Ha
pPasHuLLE B LleHe. ECnn CTaBKM CHMXKAKOTCA U LLeHa nogHmMaetca go 1 050 nees,
TekyLllaa goxoaHoCTb coctapnsgeT 80 + 1050 x 100 = 7,6 %. LiIndpbl NpmBeaoeHsl ais
MANCTRALMN.
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COBET
Ecnu Bbl aepxxute o6nurauuio oo noraweHus

Kone6aHua LeHbl BaXKHbl npexage Bcero B ToM Criiydae, eC/in Bbl npouaéTe obnuraumto
00 noraweHuna. Ecnu Bbl oepxxmurte €é 10 KOHLLa CPOKa N SMUTEHT BbINMOJIHAET CBOU
065a3aTeNnbCTBa, Bbl nosyyvyumTte obellaHHble KYMNOHbl N HOMWHalIbHYO CTOMMOCTb

HE3aBMCMMO OT MPOMEXKYTOUYHbIX KONebaHUM LeHbl.

MaBHoOe

O6nUraumng — 3To 3aéM, ﬂpeﬂ,OCTaBﬂeHHblm SMUTEHTY, MHBECTOP CTaHOBUTCH

KpeaonTopoOM, @ He COBCTBEHHUKOM.

OCHOBHblE 21EMEHTblI — HOMWHaIbHAaA CTOMMOCTb, CTaBKa KyMoHa,
nepmnoamM4YHOCTDb BbIr/1aT M CPOK MoralleHun4d.

KopnopaTrBHble 06unraumm, kak NnpaBuio, NpegaaratoT 6o1ee BbICOKMe
KYMOHbI, YeM roCcyaapCTBEHHbIE, YTOObl KOMMEHCUPOBaTb 60/1€e BbICOKM M
KpeaouTHbIN PUCK.

LleHa y>ke BbiNyLLEHHbIX 06aMraumii OBUXKETCA B HanpaBieHMM, 06paTHOM
YPOBHIO PbIHOYHbIX MPOLIEHTHbIX CTaBOK.

Ecnu Bbl OepxunTe obnuMraumto Ao noraweHmsa m SMUTEHT npomnsBoaunT

BbllJ1aTbl, KonebaHMa LeHbl He BAUAIT Ha obellaHHble BaM MOCTYIJ1IEHUNA.
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NMABA 7 N3 9
JoxoaHOCTb U PUCK

Bbl NOMMETE, noyvyemy 6onee BblICOKaa NoTeHUManbHaa 4OXOAHOCTb
coripgdaxxeHa cC 6oee BbICOKMM PNCKOM N KaK BaM NMoMoOoratoT
MHBECTULMNOHHbIN TIOPN3OHT U J:I,l/lBepCMC]DI/IKaLI,I/IQ.

CooTHOLWEeHMeE pUCKa U 4OXOOHOCTU

OaHa 13 BaXXHENLLNX Maen B C])I/I HaHCax 3ak/1K4YaeTca B TOM, YTO AOXOAHOCTMU 6e3 PUCKa He
6blBaeT. MHBeCTOpPbI cornaluatoTca NPUHATL Ha cebqa bonee BbICOKMM PUCK TOJTbKO IMpn
nepcrnexktTmnee 6osiee BbICOKOIO MOTeHLMaNnbHOro goxoaa. MO3TOMY MHCTPYMEHTHI,

obellatouime BbICOKYHO OOXOOHOCTb, NO4YTUM BCelrda OKa3blIBatOTCA A bonee PNCKOBaAaHHbIMW.

OMPEAENNEHUE
JoxoaHOCTb U PUCK

[JoXoQHOCTb — 3TO NPUBLINTb UMM YBBITOK MO MHBECTULIMK 32 OMPeden&HHbIN
nepuoa, 06bIYHO BbIPaXkeHHbIe B MPOLIEHTaX OT BMIOYXEHHOW CyMMbl. PUCK — 3TO
BEPOATHOCTb TOrO, UTO GaKTUYECKUMIN pe3ynbTaT 6yaeT OT/IMYaTbCHa OT OXXMOAEMOTO, B

TOM YUNCe BepPOATHOCTb NMOTePATb YaCTb N1 BCHO B/TOXXEHHYIO CYMMY.

JoxogHocTb (%) = (KoHeuyHaa ctoMMocTb - HavanbHas CTOUMMOCTb

+ [Mony4yeHHble goxoabl) + HavanbHaa ctonMocTb x 100

ﬂOﬂyHeHHbIMM OOoXodaMn MOryT OblTb aonBmaeHObl N KYyTroHbl. YT106bI MoNy4YnTb
PeamMMCTUYHYKO KapTUHY, BbIMTUTE KOMUCCUWN N HAJTOTN.
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NHCTpyMeHT O6LWwnin pUckK NoTeHUManbHada Kone6aHus

OOXOOHOCTb CTOUMOCTU

BaHKoOBCKMM Huskmnm Hu3kag OyeHb

oenosnT HebosblUume
[ocynapcTBeHHble OT HM3KOro Oo OT HM3KOWM 00 OT HeboMbLUMX 00
obnuraumm YMEPEHHOTIO yMepeHHOM YMeEePEHHbIX
KopnopaTmBHble YMepeHHbIN YMepeHHada YMepeHHble
obnuraymm

AKLUNU Bbicokmni Bbicokaga 3HaYUNTENbHbIE

MpwvBenéHHasa Bbile Tabnmua — 370 obLLee OPUEHTUPOBOYHOE CpaBHEeHMe. Ha npakTuke
PUVCK 3aBMCUT OT KaXKO0ro KOHKPETHOIO AMUTEHTA U MHCTPYMeEHTa: o6nmrauma

HeyCTOl7Il—Il/IBOl;I KOMMaHMWM MOXET OKa3aTbCA PUCKOBaHHEE aKLUMW HAOEXHOM KOMMaHUN.

Bupgbl puUcka

¢ PbIHOYHbIN PUCK — LIeHbI CHMXKAIOTCA U3-3a 06LLMX PaKTOPOB, HanpUMep 3aMeaeHus

SKOHOMUKW.

o Cneumnduyeckunit puUck sMUTEHTa — Yy KOHKPETHOM KOMMaHWM BO3HUKAIOT MPo6GeMbl,

HanpuMep oHa TepsaeT KPYMHbIX KNUEHTOB.

® erD,MTHbIP'I PUCK — SMUTEHT obnuraumMm He BblnadmMBaeT KYMOHbl TN HOMWHal1bHYO

CTOMNMOCTb.

® PUCK TUKBUAHOCTU — KOI4a Bbl XOTUTE MPOLaTb 6yMaFl/I, Bbl HE HaxoOounTe I'IOKyI'IaTe}'Iel;I

Mo pasyMHOM LeHe.

¢ [MPOLEHTHbIN PUCK — POCT MPOLIEHTHbIX CTAaBOK CHVXXAET LieHY Y>Ke BbIMyLLEHHbIX

obnuraymn.

¢ BanoTHbBIN PUCK — eCcnn Bbl HBECTUPYeTe B ApYroM BanioTe, MU3MeHeHWe eé Kypca Mno

OTHOLIEHWMIO K J1Tet0 MOXXET YMEHbLLUWMTb Ball J0XOO.

o VIHONSAUMOHHBIN PUCK — POCT LieH CHMKaeT MOoKynaTeslbHYyt0 CMOCOBHOCTb

3apa6OTaHHbIX oeHer.
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BHUMAHUE
OcTeperamTtecb o6eLaHnU rapaHTUPOBaHHOIo goxoaa

K nto6oMy NpennoxXeHuto, obellatolleMy BbICOKY JOXOOHOCTb «6e3 pUCKay», crieayeT
OTHOCUTbCA C BOMbLLION OCTOPOXHOCTbIO. Ha pbiHKe KanuTana goxon He
rapaHTUPOBaH, a Pe3y/1bTaTbl MPOLLUbIX MEPUOOOB He rapaHTUPYOT ByOyLLIMX

pe3y/bTaToB.

UHINAaUMa U MHBECTULMOHHbBLIA FOPU3OHT

O6baBneHHas OXO4HOCTb MHBECTULUM — 3TO HOMUHaNbHasa Oo0XoOHOCTb. [114 BaLuei
MoKyraTeNlbHOM CMOCOBHOCTM MO-HacToALLLEMY BaXkKHa peanbHada AOXOAHOCTb, TO eCTb

JOXOOHOCTb C YY4ETOM UHPAALMN.

PeanbHaga poxogHoCTb = HOMMHanNbHaa 4OXOOHOCTb — ypOBeHb

MHPNALNU

Takoe NpUBRAMmKeHMe XoPoLLO paboTaeT NPY HEBObLLUMX 3HAYEHUAX MHPAALLUN U

[OOXOOHOCTMW.

NPUMEP
MnoteTnyeckmnm npumMmep: BMaHue nHpnaumm

Y Bac ectb 10 000 neeB., 1 3a rof Bbl NoslydaeTe HOMMHaNbHYO OOXOOAHOCTb 7 %, TO
ecTb 700 neeB. Ecnu nMHGNAUMA B 3TOM rogy coctaBuna 5 %, peanbHaa 0oXo4HOCTb
paBHa NpMepHO 7 % -5 % = 2 %. MUHbIMK cnoBamMp, xota y Bac 10 700 nees, Balla
MOoKynaTeNbHaa CNOCOBHOCTb BbIpOcaa nLb NpmuMepHo Ha 200 neeB. Ecnun 6bi Bbl
aep>kanu geHbrn goma, 10 000 neeB noTepanum 6bl OKOMo 5 % nokynaTebHOMN

crocobHocTU. Lindpbl NnpuBeneHbl Ang UAMCTpaLUUm.
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MHBECTULMOHHDbIN FTMOPU3OHT — 3TO Nepnof, B TeHeHMe KOTOPOIro Bbl MOXETe AiepP>aTb
OEHDBIM BJIOXXEHHbIMW, HE HY)XOAACb B HUX. YeM O/TMHHEE TOPU3OHT, TEM 6onbLue Y BacC
BpeMeHN, yTOObI nepeXXmnTb BPEMEHHbIE CHMXeHUS LeH. [1eHbrn, KoTopble MoHagobaTCca BaM
B 61MyKanLLee BpeM4d, HarnpmnmMep Ha 3aI'IJ'IaHI/IpOBaHHbIl;I yepe3 HeECKOJ/TbKO MeCdLleB pacxoa,

KaK Mnpasumno, ny4vule pasmMellaTb B MHCTPYMEHTaX C HeboNbLIMMKM KOoNebaHnaMM CTOMMOCTM.

dueBepcudumkaumsa BkpaTtue

Bblpa)keHune «He KnaguTe Bce anLa B O4HY KOP3KMHY» XOPOLIOo NepenaéT naeto
anBepcudUKaLMU: Bbl pacrnpenensaete AeHbrm Mexxay HeCKOMbKUMU MHCTPYMEHTaMM,
AIMUTEHTAMU UM OTPACNAMMU, YTOBbI Npo6remMa C OAHUM M3 HUX HE HaHeca CepPbE3HOro
yulep6ba Bcemy noptdesnto.

MPUMEP
MnoTeTUYeCKU NpuUMep: KOHUEHTpauua u ausepcudmnkaumda

Mapwua BxknagbiBaeT 10 000 neeB B aKLWKM OOHOM KOMMAHMKM, KOTOPble AeLUeBEOT Ha
40 %: oHa TepgeT 4 000 neeB. Pagy OenuT Ty e cyMMYy MOpPOBHY Mexkay 5
SMUTEHTAMM M3 pa3HbIX oTpacsen, no 2 000 nee.. Ecnn oaHa M3 MHBECTULMN
nelweBeeT Ha 40 %, a ocTaribHble YeTbIPe COXPaHAOT CTOMMOCTb, Pany Tepset 800

nees., TO eCTb 8 % nopTdena. Lindpbl npuBeaeHbl A9 UNMIOCTPaLMN.

COBET
Mpepenbl guBepcudmKaumumu

OdunBepcudmkauma CHMKAET cneundUUYecKmnin PUCK SMUTEHTA, HO He YyCTpaHaeT
PbIHOYHbIN PUCK: KOrAa NagaeT BeCb PbIHOK, 6OMbLUMHCTBO MHCTPYMEHTOB MOTyT
OeleBEeTb OQHOBPEMEHHO.

BIMx Academy 341745



MaBHoOe

Bonee BbicOKaga noteHuUManbHaa OOXOOHOCTb, KaK MnpEaBmJio, COrnpaxXeHa C

6onee BbICOKMM PUCKOM.

OCHOBHbIE PUCKW — PbIHOYHbIW, CreLndUUYECcKnn PUCK IMUTEHTA,

KPeOUTHbIN, PUCK NMTNKBUOHOCTU, MPOLLEHTHbIW, BasTtOTHbINA U MHONALMOHHbIN.

PeanbHada 0OXOOHOCTb I'Ipl/I6J'IVI3l/ITeJ'IbHO PaBHa HOMWHANbHOWM OOXOOHOCTU

3a BblHETOM I/IHC])}'IQLI,I/I n.

Bonee onuTenbHbIM MHBECTULMOHHbIM FOPU3OHT JaéT BaM 6osblie

BO3MOXXHOCTEMN nepexmnTtb BpeMeHHble CHMXEHWNA.

OuvBepcrndmKauma CHMKAET creumdrnYeckmii PUCK SMUTEHTA, HO He

YCTPaHAET PbIHOYHbIN PUCK.
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NMABA 8 U3 9
Bbi60op 6poKepa M OTKPbITUE CHETA

Bbl y3HaeTe, UTO HY)XKHO MPOBEPUTb Nepen BblIbopoM Bpokepa U Kakme
LIarm NpouTu, YTOObl OTKPbITb MHBECTULLMOHHDbIV CYET.

Ponb 6p0Kepa and HavunHawuwwero MHBecCcTopa

ONMPEOENEHUE
Bpokep (MHBECTULMOHHOE O6LLECTBO)

bpokep — 3To NMLUEH3MPOBAHHOE NHBECTULIMOHHOE 06LLEeCTBO, KOTOpoOe
MpenocTaBidgdeT BaM OOCTYI K PbIHKY KanuTasia: OTKPbIBAET BaM CUET, NepedaeT Ballm
3a9BKM HA UCMOJTHEHWE, BEOET yl—IéT BallMX OeHeXHbIX CpeacTB 1 Cbl/IHaHCOBbIX

MHCTPYMEHTOB M OTYUTbIBAETCA Nepen BaMm O COBEPLUEHHbIX onepaumax.

Bbi6op 6pokepa — OAHO M3 NepPBbIX BaxKHbIX pelleHnin MHBecTopa. OT Hero 3aBucaT
6e30MacHOCTb ornepaLuii, U3OePXKM, KOTOpble Bbl ByOeTe HECTU, M KayeCTBO Ballero
MHBECTULIMOHHOTO OonMbiTa. [pexae YeM noanmcbiBaTb 4OrOBOP, CTOUT CPABHUTb HECKOMbKO
BapWaHTOB.

BaXKHbIM acnNeKT — TO, Kak XpPaHATCA JeHeXXHble cpeCTBa U Cbl/l HaHCOBble MHCTPYMEHTDbI
KIMeHTOB. NpaBuia pblHKA, KaK MpaBuio, npegycMmatTpmBatloT, UTO aKTUBbI KITMEeHTOB JOJ/T>XKH bl
XPaHNTbCA OTAESTbHO OT COBCTBEHHbIX aKTUBOB 6po+<e|oa. YTOUHUTE, KaK MPUMMEHAETCH TaKoe
pasgeneHmne 1 Kakme neprogmyeckme oT4ETbl O BallleM OCTaTKe U aKTUBaX Bbl 6y,ueTe
Mnosy4yaTb.

UTo npoBepuTb Nepen BbiIbopoM

o JvueHsuna HKOP — nposepbTe Ha oduLmanbHom cante HKOP, 4To 06LecTBo MMeeT
NMLEH3UIO Ha Te BUObl 0eAaTeNIbHOCTK, KOTOPble OHO BaM MNpegsiaraeT. He nonaramrtech
TOMbKO Ha 3adBNEHMA B peK/iaMe.

¢ CraTtyc yyacTHuKa BIMX — 4To6bI NOKyNaTb MHCTPYMEHTbI, MpoLleALne TUCTUHT Ha

MeykayHapoaHom GoHO0BOM BLrpyke MonaoBbl, 6poKep Ao/MKeH 6biTb AOMYLLEH B
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KayecTBe ydacTHMKa 6MPxKM. CIMCOK y4aCTHUMKOB Ny6nmMKyeTca Ha bimx.md m
rnoronHaeTca No Mepe Jonycka 6poKepoB.

® KomMmuccum n TapVIq)bI — KOMUMCCUA 3a cOeliKy, BO3SMOXHad MMHUMaJTlbHad KOMUMNCCUA,
nJjiaTa 3a o6cny>+<v1 BaHMe CYET], C60pb| 3a BHecCceHMe 1 BbIBO CpeCTB.

o JoCTynHble PbIHKM U MHCTPYMEHTbI — Ha KaKMX PbIHKaX Bbl MOXeTe TOProBaTh U Kakne
BUObI MHCTPYMEHTOB BaM OOCTYMHbI.

¢ MMnatdpopMa M cnoco6 nogaumn 3aaBOK — OHNANH-MIaTHOPMa, MOBUITIbHOE MPUTOXKEHME,
TenedoH UM NMYHbIN BU3UT B OPUC.

¢ [po3payHocTb MHPOPMaLIMK — [OrOBOP, NepedeHb TapndoB 1 MHPOPMaLLIMA O PUCKax
OOKHbI 6bITb MOHATHBIMU W 1ETKOLOCTYMHbIMMU.

® OGCﬂy)KVIBaHVIe KITNeHTOB — HACKOJ1bKO J/1erko nosly4nTb OTBEThI, Ha KaKOM d3blKe M MO
KaKMM KaHallaM.

NMPUMEP

MnoteTnyecknm npumMep: CcpaBHEHUE KOMUCCUN

Bbl xoTuTe coBeplwnTb caenky Ha 5 000 nees. bpokep A B3nMaeT 0,6 % OT CyMMbl, HO
He MeHee 50 nees. bpokep B B3nMaeT 0,4 %, HO He MeHee 40 neeB. Y 6pokepa A

0,6 % o1 5 000 neeB cocTtaBngeT 30 fieeB, HO MPUMEHAETCA MUHUMaAlTbHasaA KOMMUCCUA,
noatomy Bbl mnatmTe 50 nee.. Y 6pokepa B 0,4 % coctaBnaeT 20 nees, HO
npumeHaeTca MMHUMYM B 40 neeB. INpu caenke Ha 50 000 neeB 6pokep A oboLLENCSH
6bl B 300 neeB, a 6pokep B — B 200 nees. Undpbl npuBegeHbl Anga UnaoctTpaumm m

He OTpaKatoT TapUdbl peasibHOro 6pokepa.

COBET
ToNnbKo Yepes yYaCTHUKOB 6UPXKU

Hdonyck 6pokepoB Ha BIMx Hauanca 28 ceHTabpa 2026 r. JlnueH3na HKOP He
O3HaYaeT aBTOMATMYECKOro JocTymna K BIMx: yTouHUTe y 6pokepa, ABA9eTca M OH

Y>Ke Y4HaCTHMKOM 6l/lp)+(l/l N1 Ha KaKOM 3Tare gornyCcka oOH HaxoaunTCH.
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BHUMAHME
OcTeperanTtecb HeNMMLEH3UPOBaHHbIX OpraHM3aummn

N3beramte nuu, nnm rmachopM, KOTOPble CBA3bIBAOTCHA C BaMM 6e3 Ballero 3aripoca,

obeLllatoT FapaHTV]pOBaHHbIVI 0oXoO Ui MPOCAT rnepeBeCTn AeHblr'n Ha JIiM4Hble

cyeTa. Bcerga npoeepamnTe nuueHsuio B HKDP, npexkae yeM nepeBogmTb KaKyto-

NMB0 CyMMYy.

LLlaru gnsa oTKpbITUSA CYETa

KoHKpeTHaa npouenypa pasnmyaeTcsa y pasHbiXx 6poKepoB, HO B OBLLMX YepTax OTKpbITVE

MHBECTULIMOHHOIO CYETA rnpegnosaraeT ciegyrowme warn:

BIMx Academy

NaeHTndukauma

Bbl NpeabsaBndaeTe 0eNCTBUTENbHbIN JOKYMEHT, yOOCTOBEPSIOLWMM TNYHOCTD,
a 6pokep nMpoBepsaeT Bally JIMYHOCTb B COOTBETCTBUM C MPaBUIaMU «3HaW
CBOEro KMMeHTa» 1 NpeaoTBpalleHMsa OTMbIBaHUA AeHer.

3anonHeHue NMMYHbIX AaHHbIX

Bbl NpenocTaBfigeTe KOHTaKTHble AaHHble, cCBedeHUa 06 MCTOUHMKE CPeacTB
1, MO 3anpocy 6poKepa, Apyrve NoaTBepPXAatoLMe OOKYMEHTbI.

OueHka npoduna nHBecTopa
Bbl oTBeyaeTe Ha BOMPOCbI aHKeTblI O BalUMX 3HaHWNAX, OrNbITe, Cbl/IHaHCOBOM

MoNoXXeHMM 1 MHBECTULUMOHHDBIX LedaxXx.

NMopanucaHue goroesopa

Bbl BHUMaTEIbHO YMTaeTe OOroBop, NepedeHb TapudoB U MHDOPMaLMIO O
pUCKax, a 3aTeM noAnucbiBaeTe UXx.
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MononHeHwMe cyéTa
Bbl NnepeBoauTe OeHbIM Ha CYET, YKa3zaHHbIM 6pOKepPOM, Kak npaBmio

6aHKOBCKMM MepeBOaOM CO CYETA, OTKPLITOrO Ha Balle UMS.

a JocTyn kK nnatdopme
Bbl MonyyaeTe AaHHble O715 BXOOa WM MOYKEeTe OTC/IEeXXMBaTh OCTaTOK, CBOM

aKTWVBbI, @ 3aTeM 1 MNoJaBaTb 3adABKW.

Mpodunnb MHBeCTOpa: MOYEMY 3TO BaXKHO

AHKeTa Npodmng — He NpocTo dopManibHOCTb. OHa NoOMoraeT 6pokepy MOHATb, MOAXOAAT N
BaM Te UMW UHble MHCTPYMEHTbI UM YCIYTK, @ BaM — 3ayMaTbCs O COBCTBEHHbIX LLeNax U

OOMYyCTUMOM YPOBHE pUCKaA.

Bonpoc aHKeTbI NMoyeMy 3TO BaXKHO

KakoBa Lenb MHBECTULLNIN? [lonrocpouHble cHepeXeHUsa 1 BbICTPbLIN
3apaboTOK TPEBYIOT PAa3HbIX MOAXOO0B

KaKoB MHBECTULMOHHbIN FTOPU30OHT? [leHbrn, KOTopble CKOPO NoHaaobaTca, He
cnenyeT noaBepraTb CUMbHbBbIM
KolebaHUaMm

Kakown y Bac onbIT? CnoyXHble MHCTPYMEHTbI TPebYoT

OOMOMHUTENbHbIX 3HAHMN

CKONbKO Bbl MOMMK 6bl NOTEPATL 6€e3 Noka3blBaeT peanbHY CNOCOBHOCTb
yllep6a /19 CBOEero ypoBHS XU3HN? BblOEPXXMNBATb YObITKMU
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COBET
OTBeYanTe YecTHO

He «NpuyKpallmnBamTe» OTBETbI, YTO6bI MONYYUTb AOCTYMN K 60/bLLIEMY YMCY
MHCTPYMeHTOB. KOpPeKTHbIM Npoduib 3allMLLaeT Bac. MHBECTUPYIMTE TOMbKO Te
OEeHbr, KOTOPble He MOHAO06ATCH BaM B KPAaTKOCPOYHOM NepCcreKTUBe, 1 OepXKuTe

oTOeNbHO pe3epBHbIM GOoHAO Ha HenpeaBMOEHHbIE ClyYaun.

MaBHoOe

Bpokep — 3TO NNLLEH3NPOBaHHOE MHBECTULLMOHHOE 06LLEeCTBO, yepes

KOTOpOE Bbl MoslydaeTe OOCTYM K PbIHKY KanuTana.

Mpexae yeM caenatb BbiIGop, NpoBepbLTE NMLEH3UIO Ha canTe HKDP,

KOMMCCUK, NNAaTOOPMYy M MPO3PaYHOCTb MHDOPMALMN.

ONa MHCTPYMEHTOB, MpoLuenLmnx MTMCTUHI Ha BIMX, BbibepuTe 6pokepa,
AOMNYLLIEHHOro B Ka4eCcTBe y4acTHMKa BUPXKU; CMMCOK YY4aCTHMKOB pa3MeLLEH

Ha bimx.md.

CpaBHMBaNTe U3OEPXKKM ONF TEX CYMM, KOTOPbIMU Bbl COGMpPaeTeCh

TOProBaTb, y4UTbIBad B TOM HMNC/l1e MUHKMMallbHblE KOMUWCCKW.

OTKpbITVE CYETa BKITOYAET MOSHTUDMKALMIO, OLLEHKY MPOodUIa MHBECTOPa,

noarmcaHmMe JoroBopa M rnorioJyiHeHme CYéTa.

3anonHamTe Nnpodub MHBECTOPA YECTHO: OH MoMoraeT BaM U3berxkaTb

HenoaxogdLwmx MHCTPYMEHTOB.

BIMx Academy
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MABA 9 U3 9
Buabl 3a9BOK U NepBas caenka

Bbl y3HaeTe, YeM pa3nmyatoTca PblIHOYHbIE, TMMUTHBbIE U CTOM-3a89BKU, U
LAl 33 Warom npomnageTe nepByro COeNKy C Y4ETOM BCEX U3OEPIKEK.

UToO TaKoe 3adaBKa

OMPEQENIEHUE
Bup)xkeBas 3asBKa

3adgBKa — 3TO MopyYeHme, KOTopoe Bbl JaéTe 6pOKepy Ha MOKYMKY UK MPOOaxy
dUHaAHCOBOro MHCTPYMeHTa. B 3aaBKe, Kak NpaBun/l0, YKa3blBatoTCA UHCTPYMEHT,
HanpaBneHue (MokKyrnkKa 1amn Npoaa<a), KoM4YecTBo, TUN 3a9BKU, Mpu
HEeobXoaMMOCTIM LLleHa 1 CPOK AeUCTBUS.

Bbl6paHHbIl;I TWM 3a9BKWM ornpegesideT, HaCKOJ1bKO Bbl KOHTPOTMPYyEeTe LeHY N HAaCKOJTbKO
BeJIMKa YyBepPeHHOCTb B TOM, YTO 3adBKa 6y,EI.eT MCcrofiHeHa. «Jlyylero» Tmrna 3asgBKM Ha BCe

Cry4Yan He CYLLECTBYET, Y KXXOOIMo eCTb CBOU MPEUNMYLLIECTBA U OrpaHnYeHmnda. [ocTynHblie
TUMbl 3a9BOK MOTYT pPa3/yin4aTbCd B 3aBNCUMOCTUM OT PbIHKa A 6po+<e|oa.

OCHOBHbI€ TUMbI 3a9BOK
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Tun
3a9BKU

PblHOYHaA
3a9BKa

JTnMunTHAadA
3a9BKa

Cron-
3a9BKa

Kak pa6oTaeTt

NcrnonHaeTcs
HeMeO/TIeEHHO Mo
NYYLM OOCTYMHbIM
LeHaM B KHUre
33a9BOK

Bbl mokynaeTe no
LLleHe He Bbllle
MMUTa UNK
nponaéTe Mo ueHe
He HMXKe NnMUTa

AKTMBMpPYETCH, KOraa
LleHa gocTuraeTt
YCTaHOBJ/TIEHHOIO
YPOBHA (LeHb
aKTUBaLUMK), n
CTaHOBUTCS
PbIHOYHOW UMK
NMMMUTHOM 3a9BKOM B
3aBMCUMOCTM OT
YCITOBUM

MNpewnmylLiecTtBo

bbicTpoe
NCMOSTHEHWME MPU
EEVAIZEIZY
BCTPEYHOM CTOPOHb

Bbl KOHTpOMpyeTe
LeHy

MoykeT orpaHunYnTb
YObITKN UNK
aBTOMATU3UNPOBATb
pelleHune

OrpaHun4yeHune

Bbl He
KOHTpoOnuMpyeTe
NTOTrOBYIO LIEHY,
0OCOBEHHO Mo
HU3KOMMKBUOHbIM
MHCTPYMEHTaM

3adaBKa MOXeT
ocTaTbcA
HEeEMCNoHEHHOW
Mnun 6bITb
MCMOSTHEHA
4aCTUYHO

MNocne akTMBaLUMmM
LLleHa UCMOTHEHUSA
MOXKEeT OT/IMYaTbhCA
OT CTOM-YPOBHS

paCI'IpOCTpaHéHHbIVI npmMMep CTOoM-3adBKM — 3adBKa CTOTl-J/1I0CC: Y BaC eCTb aKLLN,

KyTnJieHHble Mo 50 nees, 1 Bbl BbICTaBigeTe 3adBKY Ha npogaxy C aKTMBaLUMewn npn 45 neax.

Ecnu yeHa OryckKaeTcd 0o 45 neeB, 3a9BKa aKTU BNPYETCA M MNMbITAaeTCA MNpoaaTb 6yMarv|,

orpaHmn4ymMBav y6bITOK. OoHako Ha PbIHKE C pe3KNMMN KonebaHunamMm npoadax<a MOXET

NPOM30NTU HIKe 45 nees.

BIMx Academy
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COBET

TnMuTHaga 3asBKa — Apyr Ha4YMHaloLero UHBecTopa

10O MHCTPYMEHTaM C HebOoNbLUMM KOTMYECTBOM 3a9BOK B KHUIEe U LLIMPOKUMM Clrpenom

JIMMNTHAA 3adBKa 3allMLLaeT BaC OT HEOXKMNOAaHHOIo NCroJiIHeEHWA MO LeHe, CUJ1bHO

OT/INYAIOLLENCH OT OXXMOaEMOMN.

NMepBaa caenka war 3a warom

a
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e
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BIMx Academy

MpoBepbTe AOCTYMHbIA OCTAaTOK

y6e£I,VITer, YTO Ha CYETe OOCTAaTOUHO AeHer ansa onfaThl CyMMbl COCJTKN U

KOMMCCUI.

MpoaHanusnpymTe UHCTPYMEHT N KHUTY 3asiBOK
|_|pO‘—Il/ITal;ITe l/IHCbOpMaLI,I/IPO, OI'Iy6]'IVIKOBaHHy}O SIMUNTEHTOM, MOCMOTPUTE Ha

LeHbl CrNpoca 1 npedi1oxeHnd M JOoCTyrnHble KoJTM4yeCcTBa.

Bbl6€pV|Te TN 3a9BKU, LEHY N KOJTUHECTBO
PeLwinte, 6yneTe T Bbl NCIMOJ1b30BaTb PbIHOYHYO NN JTMMUTHYIO 3aABKY, U

YCTAaHOBUTE CPOK €& OencTBumA.

MpoBepbTe 1 oTNpaBbTe 3a8BKY
MepeynTanTe BCe MapamMeTpbl, 0CO6EHHO HamnpaBieHue (MoKyrnka/npoaaxa),

KOJTnM4eCTBO M LleHYy, 3aTeM noarsepgunTe.

OTcneXxXmsBamTte UcnoJsiIHeHue n noarsepXxoeHume
NpoBepbTe, 6blna Ny 3a9BKa MCMNOJTHEHA NOMHOCTbLIO, YaCTUYHO UMK He

NCIOoJTIHEeHa BOBCe, M COXpaHWTe noarsep>xXgeHnme, nojiydeHHoe OT 6pOKepa.
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Joxputecb pacyéToB

Nocne pacyéToB MHCTPYMEHTbI PETMCTPUPYIOTCA Ha Balle MM4A B YYéTe
LLleHTpasIbHOro Aenosmntapua.

NMPUMEP

MnoTteTU4YeCcKNM NpuUMep: NOKyrnkKa no JIMMUTHOM 3asBKe C YYETOM BCeX
nspeprxxkek

Y AHApes Ha cuéTte 10 000 neeB. B KHUIe 3adBOK y4yllas LieHa NpeasioXxeHuma
cocTtaBngaet 31,00 neq, a ny4dwada LeHa cnpoca — 30,40 ned. AHOpeW BbICTaBNAET
JIMMUTHYIO 3a9BKY Ha MOoKynKy 300 akuMM no LeHe He Bbilwe 30,80 ned. 3aaBka He
NCMNONMHAETCA cpa3y. [Mo3xke npoaasel, cornawaetca Ha 30,80 ned, 1 3a9BKa
ncrofiHgeTca NonHocTbio. CyMMa caenku: 300 x 30,80 = 9 240 neeB. MnntocTpaTBHas
KomMmceums 0,5 %: 46,20 neqa. Ob6Laga cToMMocTb: 9 286,20 neq. OcTaTok Ha cyéTte: 713,80
neq. Ytobbl onepauma okasanacb MPMUObINTbHOM C YYETOM KOMUCCUN, LIeHa O0/MHKHA
BblPaCTV HACTO/bKO, YTOObI MOKPbLITb M KOMUCCUIO 3@ Mpoaa)ky. Lindpbl nprBeneHbl
019 UNncTpaummn.

PacuéT nsgeprxek n ToukKn 6e3y6bITOYHOCTU

O6waga ctonmMmocTb = KonnyecTtBo x LleHa ncnonHeHuga +

KoMuccum mn céopbil

MpoBepbTe B NepeydHe TapndoB Bpokepa BCce MPUMEHUMbIE U3OEPXKKM, BKIOYAS
BO3MOYKHbl€ MUHMMabHbIE KOMUCCUN.

Mpoaomk1M Npumep: ecnm 6bl AHOpPEN BNocneacTsmMm npogan 3t 300 akumm no 31,50 negq,
OH nony4mn 6bl 9 450 neeB, M3 KOTOPbIX BbIYMTAETCSH MATIOCTPATMBHAA KOMKMCCKMA 3a
npogaxky B pasmepe 0,5 %, To ecTb 47,25 nedqa. Yumucrtaa cymma: 9 402,75 neqa. Ymctaa npubbinb:
9 402,75 - 9 286,20 = 116,55 neqa 0o ynnaTtbl Hanoros. be3 KoMuccrm Npubbifib COCTaBMNa Obl
210 neeB; N30epPXKKM COKPATUNM pe3ynbTaT MoYTu BABOE.
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BHUMAHUE
TUNUYHbIE OLLNGBKU npuv nogaye neppBbix 3adBOK

K Hanbonee pacnpoCcTpaHEHHbIM OLLMGKAaM OTHOCATCS: MyTaHMLA MeXay MOKYMKOW U
NpoOaXXen, HeBepHada UMdpa B KONTMYECTBE UMW LLEHE, MCMO/b30BaHME PbIHOYHOM
3a9BKM MO MHCTPYMEHTY C LUMPOKMM CPEeAOM M MTHOPUPOBAHME KOMUCCUIK MpU
HebonblUMX caenkax. [Nepen NoaTBepPXKAEHNEM MPOBEPANTE BCE ABaXKObl.
NMHbopMaLma HOCUT 06pa3oBaTENbHbIV XapaKTep M He ABNAeTCA MHBECTULMOHHOM

pexkoMeHgaumen.

MaBHoOe

B 3a9BKe yKa3blBaOTCA MHCTPYMEHT, HanpaBieHue, KoM4ecTBo, TUM, Mpu

HEeOoBXOOMMOCTU LieHa U CPOK OencTBuS.

PblHOUYHaga 3aaBKa obecneymBaeT 6b|CTpO€ NCroJiHeHune, HO He MNMO3BOJIdEeT
KOHTPOJTNMPOBAaTb LUEHY,; JIMMNTHAA 3adBKa MO3BOJIAET KOHTPOJ/IMPOBATb LIEHY,

HO MOYXET OCTaTbCH HENCMONMHEHHOMW.

Crton-3adaBKa AaKTUBUMPYETCA MNP JOCTUXKEHUNIN LLIEHblI aKTUBaLIM N MOXET
NCIMOoJ1b30BaTbCA AOJ14 OrPaHNYEHNA y6bITKOB, He rapaHTpyd npm aToM LeHy
NCIMOJTHEHWNH.

O6LLaga CTOMMOCTb CAENKWM BKTFOYAET KOMMCCU N, KOTOPble YMEHbLLUAIOT

YUNCTYO NPUOBbINTb, OCOBEHHO MPW HEOBOMBbLLUMX CyMMaX.

BHMMaTENbHO NPOBEPANTE KaXKayo 3a9BKY Nepeq oTrpaBKOM U1 COXpaHamnTe
noaTBepXaeHUa oT 6pokepa.

@ MaTepman HOCUT NCKNKOYUNTETTbHO O6pa3OBaTeﬂbell7l XapaKTep. OH He aBndaeTca MHBECTULLMOHHOM

peKOMeHD,aLLI/IeI;I, +op|/u:w|t4ec+<017| MM HaNoOroBoOM KOHC}/ﬂbTaLI,l/IeI;I. Yumcnosble npmMepbl ABIHAKOTCA
YCNOBHbIMMW.

BIMx Academy

45/ 45



