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A) H3menenusn 6 Ycnoeus 6blnycka oupicesvix od1uzayuil

TekcT U3MEeHAeMOi pelaKIMu:

TekcT HOBOM peaakum ¢ UI3BSMCHCHUAMMU

Llena OnHamuyeckon Kopautel (k) B ntobyto aTy
OueHku (t), HaunHas ¢ JaTel Ha4ana pasMmeLLeHus
BupxxeBbIx obnurauuin, BKMNOYUTENBHO, paccHMTaHHas

B cneayrouiemMm nopsagke:

Lena JIK (1), = Lena K(1),—; x (1+ X}, Bec; X
Usmenenue uennl ETF} ), rae
Bec1 = 10%; Bec2 = 80%; Becs = 10%;
Llena JIK(1)o = 100%

Llena JIK (2), = Lena JK(2),-; x (1+ X} ;Bec; X
H3meHeHUe LieHBI ETFti ), rae
Bec1 = 25%; Bec2 = 50%; Becs = 25%;
Iena K (2)o = 100%

Lena JIK (3), = Lena JIK(3),—; x (1+ X}, Bec; X
Usmenenue uensl ETF} ), rae
Bec1 = 40%:; Bec2 = 20%:; Becs = 40%;
Tena JIK(3)o = 100%

I'ne:

ETF}+ IVBL 1)
ETF}_, '

WsmeHenue 1eHbl ETF} = (
Lena JK(K)t-1 — 3HayeHune Lenbl JK(k) Ha
npepuwectsytowyto faty OueHku (t-1);

k - ABnsieTCs LenbIM YMCIOM, NMPUHUMAIOLLUM
3Ha4veHus oT 1 4o 3, BKNIOYMTENBLHO;

ETF! — Llena 1 (ogHoro) Mas nnm akuum
WHBECTULMOHHOrO poHaa ¢ NopsaKoBbIM HOMEPOM i B
Oaty OueHku (t);

ETF:_, — Liena 1 (oaHoro) Mas unm akumm
WHBECTULMOHHOrO ooHaa ¢ NopsaKoBbIM HOMEPOM i B
Oaty OueHkm (t-1);

Z[I/IB% — 0o3HavaerT, and Nas nnu akumn
WHBECTULMOHHOrO ooHaa ¢ NopsaKoBbIM HOMEPOM i B
Oaty OueHku (t) cymmy AMBUAEHO0B, BbiMNaYyeHHbIX
AeHexHbIMK cpedcTBamun Bnagensuy Nas nnm akumm
WHBECTULIMOHHOIO hoHAa C NOPSIAKOBBLIM HOMEPOM i B
TeyeHve nepuoaa, HadmHarowlerocs B laty OueHku (t-

1), HO UCKNKoYasa eé€, N 3akaH4mBaroulerocd B daty

Llena OuHamundeckon KopauHel (k) B nodyto aty
OueHku (t), HaunHas ¢ JaTbl Ha4ana pasmMeLLeHus
BupxeBbIx 0bnurauuin, BKIOYNTENBHO, paccHnTaHHas

B cneayrouwiem nopagke:

Llena JIK (1), = Lena AK(1),—; x (1 + X}, Bec; X
Usmenenue uennl ETF} ), rae
Bec1 = 10%; Bec2 = 80%; Becs = 10%;
Hena JIK(1)o = 100%

Llena JIK (2), = Lena AK(2),-; x (1 + X}, Bec; X
H3MeHeHUe LieHBI ETFti ), rae
Bec1 = 25%; Bec2 = 50%; Becs = 25%;
Iena JIK(2)o = 100%

Llena JIK (3), = Lena IK(3),—; X (1 + Y&, Bec; X
UsMeHeHue nenbl ETF ), rie
Bec1 = 40%; Bec2 = 20%; Becs = 40%;
Iena JIK(3)o = 100%

T'ne:

ETF!+ IVBL 1)
ETF{_, '

Wsmenenue neHbl ETF} = (
Yera JK(K)t-1 — s3HadeHmne LeHbl OK(k) Ha
npegwwectsytowyto faty OueHku (t-1);

k - sBNseTca uenbiM YNCIoOM, NMPUHUMAIOLLUM
3HaveHus oT 1 4o 3, BKNIOYUTENBLHO;

ETF! — LieHa 1 (ogHoro) Mas nnu akuum
WHBECTULIMOHHOrO poHaa ¢ NOpsAKOBLIM HOMEPOM i B
Oaty OueHku (t);

ETF:_, — Llena 1 (ogHoro) Masi nnn akuum
WHBECTULIMOHHOrO poHaa ¢ NopsiaKOBbLIM HOMEPOM i B
Oaty OueHkm (t-1);

[[I/IB;' — 0o3HavaerT, and Nas nnu akunmn
WHBECTULIMOHHOrO poHaa ¢ NopsiaKOBbLIM HOMEPOM i B
Oaty OueHkn (t) cymmy AMBUOEHOO0B, AN KOTOPbIX
Oarta Otceukn Ha Bupxe MuALOK npuxognTtcs Ha
Pabounii geHb basosoro AkTuBa, HaxoOaLWUNCS B
nepvoge mexay Oaton OueHkn, HenocpeaCcTBEHHO

npegwecteyowen ate OueHku (t) (uckntovas eé€), oo
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OueHku (), BKNHOYNTENBHO, NOCNE Bbl4eTa Harmnora,
YyAEPXKAHHOIO UCTOYHMKOM BbIMMaThl Y UCTOYHUKA, U
0es yyéTa BnusiHuA 3a4éta Hanora;

eeci — paBeH, ans Nas nnn akumm MHBECTULIMOHHOIO
doHaa ¢ nopsaKkoBbIM HOMEPOM i, ero/eé gone B

npoueHTax B InHammnyeckon KopanHe

3HaueHune LieHbl K, BbipaxkeHHOe B BUAE OECATUYHOMN
apobu, okpyrnsieTca 0o 4-x 3HaKoB Mocre 3ansiToun.

Tekywen Oatel OueHku (t) (BKkNOUUTENBHO), 3a
MMWHYCOM Harora, NpUMeHMMOro K oXo4am
nosny4YeHHbIM B BUAE AMBUAEHLOB OT POCCUMCKMX U
WMHOCTPaHHbIX OpraHn3aLuin pOCCUACKUMM
opraHmMsaLmsMu, a Takxke no Joxoaam B Buae
OMBMAEHOO0B, NONyYeHHbIX MO akumMsaMm, npaea Ha
KOTOpble yOOCTOBEPEHbI AeN03UTapHbIMU
pacnuckamu, B TOM YUCre yaepXnBaemoro y
WCTOYHMKA BbINNaTbl U pAaCCYUTAHHOrO MO CTaBKe,
npuMmeHsaemon k amsuaeHaam no Mato nnu akuum
WHBECTULIMOHHOrO poHAa ¢ NOpPSAKOBLIM HOMEPOM i, B
cnyvae BnageHus um uUnu et poccUmnckon
opraHusaumen, ¢ y4ETOM NMPUMEHNMbIX NOMOXEHUI
AorosopoB 06 nsbexaHnn ABONHOro
HanoroobnoXeHus;

Darta otceukn: Pabounn geHb BaszoBoro AkTuBa,
HayMHasa ¢ KOToporo nokynka lMNas nnu akuum
WHBECTULIMOHHOIO hoHAa ¢ NOPSAKOBLIM HOMEPOM i
Ha Bupxe NMuWALK He gaeT npasa Ha nonydeHve
CYMMbI paHee 00bsABMNEHHbIX AMBUAEHO0B. Bo
n3bexaHne COMHeHU, nocnegHnm Pabounm aHEM
Basosoro AkTuBa, B KOTOpPbIV Nokynka Nas nnuv akuum
WHBECTULMOHHOrO poHaa C NopsaKOBbIM HOMEPOM i
JaeT NpaBo Ha MoflyYyeHne CyMMbl paHee
06bABNEHHbIX AMBUAEHOOB, ABnseTca Pabounn geHb
basoBoro AkTnea, HernocpencTBEHHO
npegwectyowmnn late OTceykm

eeci — paBeH, aAns Nas unu akuum NHBECTULMOHHOTO
doHAa C NopsiAKOBBLIM HOMEPOM i, ero/eé gone B

npoueHTax B AnHammyeckon KopaunHe

3HaveHune LleHbl K, BbipakeHHOEe B BUAE AECATUYHOWN
apobu, okpyrnsietcs 4o 4-X 3HaKoB Nocne 3ansitoi.







