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YT0o 3a 3Bepb — BUPXA?

Ve Y - lopuanyeckoe nuuo, obecnedynsatollee perynspHoe OyHKLMOHMPOBaHME
OpraHM30BaHHOMO PbiHKa TOBAPOB, BartoT, LEHHbIX OyMar 1 Npou3BOAHbIX
hpMHaHCOBLIX MHCTPYMEHTOB.

EM p)Ka PaHblle 6upxen HasbiBanu MecTO WNM 34aHve, roe cobupalTcs B
onpeaenéHHble Yachkl TOProBble MOaM U NOCPeaHUKN, BupeBble Maknepbl
- / ANS 3aKMoYeHNs CAENOK C LIeHHbIMW BGyMaramu unv ToBapamu.

AHTBepneHcKkasa bupxa [Tapumxckas bupxa [leTepObyprckasa bupxa
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OCHOBHbIe Buabl OUpX

ToBapHble doHaoBbLIe BanioTHble

AKUMKn

Ob6nuraumm
MBeCcTMLMOHHbIE Nau
dbroyepchbl U ONUUOHbI
nT.Aa.

Mpynnbi:
*JHepreTnyeckoe Chlpbe
*LlBeTHble 1 gpar. MeTannbl
*3epHoBble
*MacnocemeHa 1 NpoayKTbl UX
nepepaboTkn
*>KnBble XMBOTHbIE N MSACO
*[nweBkycoBble ToBapbl
*TekcTunbHOE Cbipbe
*[1pombILIEHHOE Cbipbe
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Cxema gocTtyna KnmeHTOB Ha OUpXy
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LleHHble Oymaru

- D OEHEXHble OOKYMEHTbI, YOOCTOBEPSIOLLNE UMYLLIECTBEHHbIE MpaBa U

OTHOLLEHMS 3aMa Mexay Bragenbuamu u opraHmsaumamMmmn (nuuamm, mx
ueHHb|e BbIMYCTUBLUMMMN). OTO MHCTPYMEHT MPUBIIEYEHNS [OEHEXHbIX CPEeacTB,
0OBbEKT BNOXeHNA (PUHAHCOBLIX PecypcoB, a ux obpaweHne — cdepa
6yMary| Taknx BecbMa peHTabenbHbiX BUMOOB AEATENbHOCTU, Kak Opokepckas,

S ) JenosuTapHas,  perucrpatopckasi, TpacToBas, KIMPWUHroBas U
KOHCYIbTaLMOHHas.

OCHOBHbIe MpousBogHbIE
LleHHble bymaru LieHHble bymaru
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OCHOBHbIe LeHHble bymaru

AKuuns

Oo6nurauusa

MHBeCTULUOHHBLIN
nau

- BMUCCUOHHAas LUeHHasa bymara, npeaocTaensollas eé BnagernbLy npaBo
Ha y4acTue B ynpaBneHUn akLMOHEPHbIM OOLLECTBOM M NPaBo Ha
nony4eHne Yyactu NpuobbInM B opme AMBUAEHOOB

- BMUCCMOHHas gosnroeas LeHHas ©Oymara, Bnagenew KOTopon nmeet
NpaBo MOMYyYUTb OT AMUTEHTa obnuraumm B OroBOPEHHbBIN CPOK €€
HOMWHamNbHYI CTOMMOCTb AeHbramun. Obnurauna MoXeT Takke
npegycMatpueaTh NpaBo BragenbLa Ha nonyvyeHne prukcupoBaHHOro
NpoLEeHTa OT €€ HOMUHASTIbHOW CTOMMOCTM.

- UMeHHas LueHHasn bymara, yoocToBepsiiowasa 4on e€ Bnagensua B npase
COBCTBEHHOCTU Ha MMYLLECTBO, COCTaBMSOLLIEE MAEeBON MHBECTULMOHHbIN
doHa, npaBo TpeboBaTb OT YMNpaBnsKOLWENA KOMMAHUM HaAfexallero
AOBEPUTENBHOrO yrnpaBneHnsi naeBbiM MHBECTULMOHHBIM (OOHAOM, NPaBo Ha
NoNyvyeHne [OEHEXHOM KOMMEeHcauun npu  npekpaweHun goroesopa
AOBEPUTENBHOIO ynpasneHnsa naeBbiM MHBECTULMOHHBIM (OOHAOM CO BCEMMU
BnagenbuaMn WHBECTULMOHHLIX MaeB 3TOr0 MNaeBOro WMHBECTULIMOHHOIO
doHAaa (NnpekpaLleHnn NnaeBoro MHBECTULMOHHOIO dhoHAa).




LleHHble Gymaru B Poccuun

CornacHo poccUMCKOMY 3aKOHOAaTeNbCTBY K LleHHbIM OyMaram OTHOCATCA:
1. Akuusa
BaHkoBckas cbeperaternbHas KHUXKa Ha NpeabsBuUTENs
Bekcenb
[eno3nTHbIn cepTudukar

2
3
4
5. [1BonHOEe cknagckoe CBUAETENbLCTBO
6. 3aknagHas
7 MNHBECTULMOHHBbIN Nan
8. WnoTe4dHbIn cepTuduKaT y4acTus

9. KoHocameHT
10. O6nuraums
11.  OnuymoH amuTeHTa
12. TlpocToe cknagckoe CBMAETENbCTBO
13. [MpmBaTtn3auUMOHHbLIE LIEHHbLIE Bymaru
14. Poccunckasi genosutapHasi pacnucka
15. CbeperaTenbHbin ceptudukar

16. Yek




[lpon3BoaHbIE LeHHble Oymaru (aepuBaTuBbI)

f \ - NPOM3BOAHbLIN PUHAHCOBBLIN UHCTPYMEHT, CTaHAAPTHLIN CPOYHbLIN DMpPXKEBOW
KOHTPaKT Kynnn-npogaxwn 6aszoBoro aktnea, npuv 3aknoyeHnm KOTOporo CTOPOHbI
(NMpogaseL 1 NokynaTtenb) 40roBapuBatoTCA TONbKO 06 YPOBHE LieHbl 1 CPOKe
(Db|.ot.|epc noctaskn. OcTarnbHble NapaMeTpbl akTMBa (KONMYeCTBO, Ka4yeCTBO, YNaKoBKa,
MapKMpoBKa 1 T. MN.) OrOBOPEHbI 3apaHee B cneumngukaumm dnpxxeBoro KOHTpakTa.
CTOopoHbI HecyT 0bsi3aTtenbCcTBa nepen dupken BNNOTb 40 UCMOSNTHEHNS

\ J dbloyepca.

/ \ - AOroBOpP, NO KOTOPOMY NOTEHUMAnbHbIN NOKynaTenb UM NoTeHUnanbHbIN

npoAasel, nonyyaeT NpaBo, HO He 06593aTeNbCTBO, COBEPLUNTDL MOKYMKY UMK
NpoAaxy akTuea (ToBapa, LieHHoW Bymarun) no 3apaHee OroBOPEHHOM LiEHE B
On LMOH onpeaenéxHbli 4OrOBOPOM MOMEHT B ByayLuemM unm Ha NpoTSXKEHUN
onpegenéHHoro otpeska BpemeHn. ONUnoH — 3TO OAMH U3 NPOU3BOOHbIX
bUHAHCOBbLIX MHCTPYMEHTOB. Pasnu4yatoT onumoHbl Ha npoaaxy (put option), Ha
\ J nokynky (call option) n geyctopoHHue (double option)[
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[lpon3BoaHbIE LeHHble Oymaru (aepuBaTuBbI)

MpumMmepbl AepuBaTUBOB:
1.  BanTHbIN cBOn
KpeanTtHbeln 4edonTHbIN CBONM
OnuwoH
[MpoueHTHbIN cBon (IRS)
Cson
CsonuuoH
CornaweHue o 6byayuien npoueHTHom ctaBke (FRA)

dopBapg
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Kak 6ymarn nonagatot Ha onpxy?

COBOKYMHOCTb NPOLEAYP BKMOYMEHUS] LEHHbIX Oymar B OWpPXXEBOW CMMCOK
(CMMCOK LIeHHbIX Oymar, OOonyLWweHHbIX K GupXXeBbiM Topram), OCYyLLEeCTBIEHne

Jlnctunr KOHTPONS 32 COOTBETCTBMEM LIEHHbLIX OyMar yCTaHOBMNEHHbLIM OMpPXKeN YCroBMAM
N TpeboBaHMAM. JIMCTUHIOM YacTo Ha3bIBalOT caM OMPXKEeBOW CMMCOK.

Tanbl;

1. [lNpenBaputenbHbI
aKecnepTusa
CornaweHne o NINCTUHre

[MogaepkaHne NUCTUHra
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YTOo Takoe KNNPUHr?

- pasHOBUOHOCTb NPOdECCUOHANbHON AEATENbHOCTM Ha PbIHKE LIEHHbIX Bymar.

[daHHbiA BMAO [OEATENbHOCTM Ha pPblHKE LEHHbIX Oymar npepgnonaraet
KnMpMHr onpeneneHne B3auMMHbIX 00S3aTenbCTB, BO3HMKAKOLWINX HA (POHOOBOM pPbIHKE
MeXxay npogaBLaMM U NMOKynaTensMU LIEHHbIX Oymar, n 3a4éT UX B3auUMHbIX
TpeboBaHu N 00A3aTENLCTB.

QyHKUMN:

1. COop wWHGoOpMauMM MO 3aKMYEHHLIM Ha 6upxe caenkam, €€ cBepka W
KOPPEKTUPOBKA B Cllydae pacxoXXaeHun;

2. Yver 3apermcTpmnpoBaHHbIX Ha 6|/|p>|<e caenok un nposegeHume BbIYMCNEHUN MO HUM,;

3. OnpepeneHne B3anMHbIX 003aTENbLCTB MeXAy CTOPOHaMMU, 3aKNHOYMBLUMMU COENKU
Ha Bupke, N pacyYéTbl MEXAY HUMMU;

4. ObecnevyeHne NOCTaBKU LIEHHbIX 6ymar OT npodaBua K rnokynaresito m opraHm3auud
OEeHEXHbIX paCHéTOB (I'IOCTyI'IJ'IeHVIFI AdeHer OT Nnokynartesd K npop,aBuy);

5. (ObecneyeHune FapaHTVII7I N0 MUCMNOMHEHNIO 00A3aTeNbCTB, BbITEKAOLWNM U3 CPOYHbIX
cOenok.
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Cxema KnupuHra

Mo3numm No UEHHLIM Mo3nummn NO AEHEKHBLIM
Bymaram cpeacTeam
Toproso-
KNUPUHIOBbIE cYeTa
[

MMBB

HKLL

Cueta Y4acTHUKOB Cuyerta geno
KNUPUHIra uunm mux Y4acTHUKOB KNUPUHra
KNUEHTOB Wunu ux KNUEeHToB
Cuera Y4yacTHUKoB MexaenosurapHeie
KNUpUHra — cyeTa aeno
Knupuxroesix 6aHkoe Oepxarenen
Cuera Y4acTHUKOB Cuerta geno
KNUPUHra uunm nx YYacTHUKOB KNUpUHra
KNUEHTOB WunNu ux KNUEeHToB

A Ay

"' ":, r .
o

. ey y . 'y
7 TS
/s, o /

el R _I“'/

SIS
A

T/ /424
G e



Ctpykrypa rpynnsi MMBbB

HaunoHanbHbIN HaunoHanbHbIN

pacueTHbIiA e Topru Ha pbiHKax: BantoTbl, GOHOOBOM, CPO4HbIX pacueTHbIiA
AenosuTapuii WHCTPYMEHTOB, rOCYAapCTBEHHbIX LIEHHbIX Oymar [enosuTapuii
® KNIMPUHI Ha BUP>KEBbIX PbIHKax
HaunoHanbHbIN KNMPUHIOBbIA LLEHTP "“"I
. * —_————

PacueTbl no
LleHHbIM 6ymaram

—> TTTTTT

JAeHeXHble pacyeTbl

doHpgoBas 6upxxa MMBbB

¢ JlucTtuHr. Topru. ¢ [1poBefeHne geHEXHbIX
pac4eToB
e XpaHeHne 1 pacyeTbl NO

LeHHbIM Bymaram
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n npeacraButenbCTBa

C. MNeTtepOypr EKaTepMHGyp Camapa H. Hosocwﬁmpc PocToB-Ha- BnaguBocTtok
HoBropopg, AoHy




Ob0beanHeHne OUpXK
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9 mudoB o 3apaboTkax Ha (POHOOBOM pPbIHKE

Mud 1. Arpatb Ha bupxe npocTo

Mwndo 2. IHBeCcTupoBaHUE B akLMM CPOAHU a3apTHON Urpe

Mudb 3. [1na ycnewHon TOproenu 3HaTb HY>XHO COBCEM HEMHOIO
Mudb 4. Ha poHOoBOM pbiHKE 3apabaTbiBatOT COTHM MPOLEHTOB
Mud 5. CepbesHbi 4OX04 MOTYT NPUHOCUTL TOMNBLKO CREKYNsunumn
Mwudb 6. PblHOYHbIE TYpy MOryT NpeaBuaeTb ABMXEHME KOTUPOBOK
Mwudb 7. lNpodeccmoHan Bcerga 3apaboTtaeT bonblue nobutens
Mudb 8. YnaBwme akunm obasatenbHO NOAHUMYTCS

Mwudb 9. To, 4TO BbIpOCIO, BCe paBHO ynageT
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MMBBH BUPXA
=5 MICEX RTS
CNnACumMbs0O 3A BHUMAHUE!

OUNAEB CEPTEW
HavyanbHUK KNMeHTCKoro otaena

Ten.: +7(812) 680-01-34

Email: s.filyaev@micex-nw.com
Cant: www.micex.ru




