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Mpu noanepxke peanbHbIX aKTUBOB



drpmeHHoe onncaHune

LENb BTOro AOKYMEHTA — PACCKASATb O MPOEKTE «VALUE COIN (pyc. B3JNIbIO KOWH)»
MOTEHUMANBbHBLIM  BITAOENBUAM  LIEEHHBIX MOHET B CBA3W C Ero0 TrPEANATAEMbIM
3AMYCKOM. H®OPMALIMA, YKASAHHAS HUXKE, HE ABMAETCSA MONHOM N HE NOAPA3YMEBAET
KAKUX-IMBO KOHTPAKTHbIX OTHOLWEHWWA. EE TNABHAA LUENb - MNPEQOCTABNATH
COOTBETCTBYIOWYIO N OOCTATOYHYIO WMHOOPMALINIO MOTEHUWMAIIbBHBIM BJIAOENBLAM
LIEHHBIX MOHET, 3A WCKINIOYEHWEM WX OMNPEOENEHUW ONSA OCYLWECTBNEHUSA TAXENOrO
AHANTM3A KOMNAHUM C HAMEPEHWEM MOKYTMKW LIEEHHbIX MOHET. YYACTUE B MNPOLIECCE
CO30AHUSA TOKEHOB, LIM®POBbLIX AKTUBAX UNW KPUMNTOLEHTPALMAX, OYEHb BbICOKWN
PWCK, MEPWOOVWYECKOE HOEWCTBWE W HEMPEPLIBHOCTb. CNEAYIOWWE BO3MOXXHOCTU
CIIEOYET PACCMATPUBATbL TOJbKO JTIOOAM, KOTOPLIE 3HAKOT, UTO TAKOE MNMPNOBPETEHHBLIE
AKTUBbI, LNPPOBBLIE AKTUBbI N KPUTTTOBAJNIOTA. BAM HE CTOUT YYACTBOBATbL B ICO, ECIIN
Bbl HE MOXETE OLEHWTb MNMOTEPKO BCEX MHBECTULMOHHBLIX KAMNTANOB. TEKCT 3TOroO
OMUCAHWA HE ABNAETCA KAKUM-NTMBEO MPOCMNEKTOM U MPUBNEYEHUEM UHBECTULIMA, A
TAKXKE, HE ABNAETCA NPEANOXEHNEM U MPUBITIEYEHUNEM KYTINTb KAKME-NIMBEO LIEHHbBIE
BYMAI/ B NIOBOW IOPUCOVKLUMWN. 3TOT JOKYMEHT HE COCTABNAETCA B COOTBETCTBUM C
3AKOHO[OATENBLCTBOM WNW NPABUTAMW NIOBEOW KOPUCAMKLWN, KOTOPBLIE MPEOHASHAYEHbI
ana  3AWUTbI MHBECTOPOB. OTAOEJNbHBLIE 3AABJIEHUA, OLEHKM W ®MHAHCOBAA
MHOOPMALIMA, COLEPXALLAACA B 3TOM OMNUCAHUMN ABNAKOT COBOWM MPOrHO3HLIE
BAABINIEHMNA WM UHOOPMALIMIO.TAKUE 3AABINEHVNA WIW  NHOOPMALIMA  BKIMIOYAIOT
M3BECTHbLIE N HEM3BECTHbLIE PUCKN N HEOMNPEOENEHHOCTW, KOTOPLIE MOI'YT NMPUBECTU K
OAKTUHECKMM COBbITUAM UITN PE3YNBLTATAM, UYTO MOMOIYT YBUOETb PA3HULY MEXOY
PEAJIBHOCTBIO W TMPOIMHO3AMW, TOAOPA3YMEBAEMBLIE WIIN YKASAHHBLIX B TAKUX
3AABNEHUAX. 3TO OMUCAHME COCTABNEHO HA AHITIMMCKOM A3LIKE ABNAETCA
NMepPBUYHBLIM OPUNLINATIBHBIM NCTOYHUKOM MHOOPMALIMA O 3AMNYCKE MNMPOEKTA VALUE COIN.
NHOOPMALINA, COOEPXAWAACA B HACTOALWEM JOKYMEHTE, MOXET BPEMA OT BPEMEHU
MEPEBOONTBLCA HA OPYTUE A3bIKN UMW BblTb NCMNOJIb3OBAHA B KYPCE NMNCbMEHHbIX U
BEPBAJIbHbIX CBA3EN C CYLWECTBYIOWWMW 1 MEPCNEKTUBHLIMY KNTMEHTAMW, MAPTHEPAMU
n 17.0. B CBA3N C MNEPEBOOOM N KOMMYHUKALMAMKWN, HEKOTOPAA WHOOPMALINA,
COOEPXAWAACA B HACTOAWEM OOKYMEHTE, MOXET BbITb YTEPAHA, NCKAXEHA WA
HEMPABUINbHO MHTEPMPETUPOBAHA. TOYHOCTb TAKUX ANbTEPHATUBHbLIX KOMMYHUKALIN
HE MOXET BbITb TAPAHTUPOBAHA. B CITYYAE JIIOBbIX KOH®NMKTOB UM HECOOTBETCTBUA
MEXOY TAKMMW NEPEBOJAMU N KOMMYHUKALUMAMU, NMPEMMYLLECTBO UMEET OOKYMEHT HA
OPULMANBHOM AHIMMACKOM A3BLIKE. TEKCT OJOKYMEHTA MOXET MEHATBLCSA B NOBON
MOMEHT, ¥ Bbl CAMU OTBEYAETE 3A TO, YTOBbI BbITb B KYPCE W3MEHEHWI, MOCNEQHAA
BEPCUSA BYOET AOCTYMHA HA HALLEM BEB-CAMTE VALUECOINFUND.COM. Mbl COXPAHEM 3A
COBON MPABO HA BHECEHWE NOBbIX W3MEHEHUA B ®UMHAHCOBOM WM TEXHUYECKOM
HAMPABNEHNN, WIN BEOEHME T[MPOEKTA VALUE COIN. KPUMNTOBANKOTblI ABJIAOTCA
HEPEIYNUPYEMbIMU W 3TOT OOKYMEHT MOXET BblTb W3MEHEH B [MPOLIECCE
PEIYIIMNPOBAHVA. Mbl BCEIgA T[MPUOEPXMBAEMCA 3AKOHA, W Mbl HE HECEM
OTBETCTBEHHOCTb 3A JIIOBbLIE YBbITKN N / UNN YUWEPBLI, CMTIPOBOLUMPOBAHHLIE TEM U
MHHBLIM MYTEM. Bbl HE ABJTAETECH HU MTPAXXOAHNHOM CLWA, HA MOCTOAHHLIM PESMOEHTOM
COEOMHEHHLIX WTATOB, HE WMEETE TEPBUYHYIO PE3MOEHLWIO WA TMPOMNCKY B
COEOMHEHHbLIX LUTATAX, BKNOYAA MY3PTO-PUKO, BUPTUHCKUE OCTPOBA N HE WMEETE
NMOBbLIX OPYTUX BNAOEHUW HA TEPPUTOPUUN COEOMHEHHbLIX LUTATOB AMEPUKW. HUKTO U3
BNAOEJNBLEB UNW BEHE®ULIMAPUEB KOMMAHUW, OT MMEHW KOTOPOW Bbl BLICTYMNAETE, HE
ABNAETCA M’PAXOAHNHOM CLA, HE ABNAETCA NMOCTOAHHBIM PESMAEHTOM COEAOMHEHHbBIX
WTATOB, HE MMEETE NEPBUYHYIO PESUOEHLNIO NN MPOMNCKY B COEONHEHHBLIX LWUTATAX,
BKIIOYASA MY3PTO-PUKO, BUPTMHCKVME OCTPOBA W HE UMEET JNKOBbLIX OPYTUX BNAOEHUA HA
TEPPUTOPUN COEOWHEHHBLIX LWUTATOB AMEPUKWU. Bbl HE ABJITAETECH MPAXOAHMHOM WUIA
MOCTOAHHBIM PESUOEHTOM PECMYBJIMKU CUHTAMYP, Y BAC HET MEPBUYHOW PE3VAEHLNNA
VN NPOMUCKM B CUHIAMNYPE. ECNW Bbl MOMALAETE B OAHY U3 SAMNPELEHHbLIX KATEFTOPUIA,
YKA3AHHBIX BbILWE, Bbl HE UMEET NPABO MOKYMATb LIEHHBIE MOHETbI B IIOEOW ®OPME.

Bbl HECETE MONHYKO OTBETCTBEHHOCTb 3A CBOW AENCTBMA W CAMW MPUHUMAETE
PEWEHME YYACTBOBATbL B ICO UNW/, U TTOKYTIATb MOHETbLI MO CBOKO OTBETCTBEHHOCTbD.
Mbl HE HECEM OTBETCBEHHOCTW 3A YbE-NIMBO HEBBLINOIHEHWE YCIOBUW.
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ICO

CBOHbIV OTYET

O UeHHbIX MOHeTax

lNpouecc co3gaHna MOHETbI
OyneT opraHn3oBaH Ha OCHoOBe
CMapT-KOHTpakKTa,
paboTatowiero Ha 6nokyenHe
Ethereum, ncnons3ys
ctaHgaptel ERC 223.

LleHa 3a MOHeTy

ByneT onpegeneHo Ha ocHoBe
NPUBIIEYEHHOrO KanuTana.

Mepunoa
C 15 ceHTa6psa 2017 roga no

31 okTs6pa 2017 roga wnu no
OOCTWKEHMIO Npeaena.
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O6wmm o6 BLEM NnpeanoxeHUs

byneT BbiNyLEeHO NuLlb
100,000,000 (cTO MUNNIMOHOB)
MoHeT. KonunyecTtso
OorpaHun4yeHo.

LleneBoe Ha3Ha4yeHue

90% npuBReYeHHOro KanuTana
OyayT HanpaeneHbl
HenocpeaCcTBEHHO B OOHA,.
10% 6yayT Mcnonb3oBaHbl Ans
co3gaHus nnaTtgopmbl,
onnartkl ycnyr paspaboTymkos
n, camoe rnaeHoe,
obecneyeHna nepBoHa4anbHON
nkKBunaHocTn 3HakoB Value
Coin.

Uens ICO

MuHUManeHbIN 9KBUBANEHT
750 000 gonnapos CLUA.
MNpepnen B pasmepe 50 000 000
ponnapos CLUA (natbgecar
MMWMIMOHOB).



Value Coin UHdopmauusa

YunteiBas Bce 6onee CnoxHyo u cnekynstusHyto cpeay ICO, mMbl pelumnu co3gatb NpocTon Ans
noHMMaHma u Hosbi |ICO. Hawa uenb - cos3gaTb WMHBECTUUMOHHBLIA (POHA, B KOTOPbLIA Mbl
nHsectnpyem goxopabl ICO Ha hOHOOBOM PbIHKE C Lienblo NOMyYeHUs ABY3HAYHbIX JOXOO0B 4SS
Bac.

UHBecTMUMOHHaAA punococpuna

Haw doHg 6ymet genatb MHBECTUUMWM cornacHo npuHuunam OLEeHOYHOro MHBECTUMPOBAHUS,
nokynasi akumm marsbiX U CpefHMX KOMMaHWA AN NosyYyeHust BbICOKOW Npubbinn. OCHOBHbIE
NPUHLMNbI MHBECTUPOBAHUSA BKOYAKT B cebs pyHAaMeHTanbHbI aHanm3 KOMMNaHuM, MOKYMKy
€e akuMn co 3HaYUTENbHOW CKUAKOW, B OTNNYUM OT UX OENCTBUTENbHOW CTOMMOCTW, U AaTb
BO3MOXHOCTb BPEMEHM U Marnu BbINOMNHATL CBOKO paboTy AN NOny4YeHUs BbICOKUX JOXOAOB.

Moatomy, B Hawem coHae o6bl4HO oT 30 Ao 50 pasnuuHbix BUPXKEBLIX NO3MLMIA, KOTOPLIE Mbl
cuuTaemM HeOoOUEHEHHbIMU, AMBEPCUMUUNPOBAHHLIMU B pasHbIX OTpacnsax, CcekTtopax u
cTpaHax. Mbl - LONrOCPOYHbIE NHBECTOPLI, U B CPEAHEM Mbl 3aHMMaeM Kaxayk nosuumio ot 3 4o
5 ner.

Mbl Takke Oyoem BblAENATb YacTb OEHEXHbIX CPEACTB Ha WHBECTMPOBAHME OCObbLIX Cryyaes.
Ocobble cuTyauum WHBECTUPOBAHWUS - 3TO TMOKYMKa akuuid yObITOYHbIX KOMNAHUM, 4YTO W
CYLLECTBEHHO BMMSIET HA CTOMMOCTb KOMMaHUW. DT BO3MOXHOCTU NPUBSA3aHbl K onpeaeneHHbIM
KOPNopaTUBHbLIM AEACTBUSM UMK COBLITUAM U, Kak OXuaaeTcs, NpuBeayT K NonyYeHuto Npmobinm
B OGnwkaiwem OyaylwleM C MEHbLIMM pUCKOM. OTM Crnydaun BKIOYAKT PEeCcTPyKTypusauuio,
BblJeneHne KOMMNaHWi, BbIKYN akuuiA UNu apyrue cutyauuu, CBsi3aHHbIE C KaTannsaTopom.

NMoapo6Ho 06 ICO

Value Coin nnaHupyeTt 3anyctutb ICO 15 ceHTsi6psa 2017 roga v 3aBepLlumnTb NpoekT 31 okTsabps
2017 roga. B cny4yae, ecnu Mbl gocturHemM Hawen uenu B pasmepe 50 000 000 gonnapos CLUA,
Mbl MOXEM 3aKOHUYUTb NPOEKT paHbLUe.

10% npwuBnedeHHoro kanutana ICO ©6yayT wcnomnb3oBaTbcsa Ans  paboTtel  ¢oHAa
(TexHonornyeckas WHpacTpykTypa, nepBoHavanbHas perncrpauus, topuaudeckme Bbinnatbl,
MapKeTUHr, 3apnnatbl U T. A4.), a Takke Ana obecneyeHns nepBoHaYanbHON IMKBUOHOCTY 3HAKOB
Value Coin. 90% cpeacTts 6yaeT ncnonb3oBaHo ANns co3aaHus MHBECTULMOHHOIO nopTdens.

Value Coin nnaHupyeT BbiNyCcTUTb B o0Owen cnoxHoctn 100-mmnnmnoHoB TokeHoB, 90-
MUIIIIMOHOB TOKEHOB AOCTYMHbI Ansa nybnuku, a 10 MUNMMOHOB TOKEHOB NpPUHaANexallnx
nHeectopam ICO.

lMepBoHavanbHasa ctonmocTb TokeHa Value Coin 6yaet onpenenena nocne ICO nytem geneHuns
obulero kanuTana Ha cyMmMy BbinyLleHHbIX TokeHoB (100 munnuoHoB). MNMocne 3Toro, CTOMMOCTb
mapxwu Value Coin 6ygeTt ycTaHOBneHa pbIHKOM M MOXeT ObiTb unu He ObITb COMOCTaBneHa c
6asoBon fonen cpeacts. Mel npeanonaraem, 4to Value Coin ICO 3akoHuutca 31 oktabpsa 2017
roga, 1 Mbl 0OXmngaem Hadatb paboTy K cepeamHe HOsOPS.
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3ayem y4yactBoBaTtb B Value Coin ICO?

M cumTaem, 4TO CyLlecTBYEeT MHOXECTBO NpUYKH npucoeamHnteca K Value Coin, cpeamn Hux:

v" Uenb co3gaHnsa BoO3BpaToB.

o Bonpekn mHorum ICO, Hawa rnaBHas M edVMHCTBEHHas LeNb - reHepupoBaTtb
OBY3Ha4yHyl0 nNpubbinb Ana Bac. Y Hac HeT ApYrnx OOMNOMHUTENbHbIX Lenen.
YyactBys B Value Coin, Bbl 3HaeTe, 4TO pa3MellaeTe CBOM aKkTMBbI AN CO34aHus
doHaa, koTopbii Byaetr paboTaTb e€XeaHEBHO, 4YTODObl MOBLICUTH CTOMMOCTb
BaLUMX TOKe HOB Ha Jofrue roapi.

v Mopanepxka peanbHbIMU aKTUBaMMU.

o Kaxabin TokeH Value Coin oueHMBaeTCs Kak YacTb 00LWMX cpeacTB B hoHOEe Mpu
3anycke. 3TO co3gaeT yHAAMEHT LEHHOCTU BallMX TOKE HOB, HE OrpaHu4mMBasi
MX NOTeHuUKnan pocra.

o Hanpumep, npegnonoxum, 4to Bawm TokeHbl Value Coin ctosat 1000 gonnapos,
BNoxeHHblx B poHA Value Coin B ICO. 310 03Ha4vaeT, uto 371 1000 gonnapos
CLWA nop4vepkuBaloT LEHHOCTb pearnbHOro akTnea (3To MoXeT BbiTb KOMOMHaUUS
WHBECTUUMA Ha akumm Amazon, 3onotogobbiBatowine komnaHum u 1. [.).
CToMMOCTb 3TMX aKTUMBOB sABNSieTCA O0OLEeOOCTYNMHOM W OOCTYMNHOW ANsS BCEX.
dakTuyeckn, Mbl MNoKasblBaeM [OHEBHYD CTOMMOCTb OHAA Ha Halem
cobcTBEHHOM Beb-caiTe.

o Bbl MoxeTe cBobogHO ToproBatb cBoMMKu MoHeTamu Value Coin, u ueHa 6yget
ABUraTbCs COOTBETCTBEHHO K npeanoxeHuto / TpeboBaHnio MoHeT. dakTudecku,
Kak u ¢ nobon gpyron KpunToBamwT, CTOMMOCTb Toke Hoe/MoHeT Value Coin
MOXET 3HauuTenbHO MNOBbICUTbCS 6e3 KakoW-nMMbo Koppensiuum CTOMMOCTM
doHga. Ho 6bino 6bl Henpocto yntm 3a atu 1000 gonnapoB, KoTopble
NPeaCcTaBNAT LEHHOCTb peanbHbIX aKkTMBOB 3TUX MOHET. [lpuymHa ouveHb
npocTa: ecnu peanbHas CTOMMOCTb akTUMBOB Balwmx TokeHoB Value Coin
coctaBnseT 1000 gonnapos CLUA, a Bawu ToKkeHbl nagatoT, ckaxem, Ao 800
OONNapoB, Kaxabli CMOXeT NpModpecTn aTu TokeHbl co ckuakon 20%. Ha camom
aene, Mbl Camy, BEPOSATHO, KYMUM 3TU TOKEHbI, MOKa OHW HE BEPHYTCS K CyMMe
1000 ponnapos. [loaToMy cyllecTBYyeT pasyMHbI YPOBEHb TOrO, HACKOJSIbKO
BallM TOKeHbl MOryT YynacTb B LUEHe, HO HeT OrpaHu4yeHurn BalluMm
noTeHumanbHbiM goxogam. MimeHHo ato genaet Value Coin yHUKanNbHbIM.

v OuBepcudukauums.

o CyulectByeT MHOIMo pasroBOpOB O TOM, YTO KPUMNTOBAamMOThl ABNATCA adepon U
kak camu ICO. Mbl He MpMHMMaeM y4yacTusi B TakuMx OOCYXOEHUSIX, HO Mbl,
6e3yCnoBHO, cornacHbl C TEM, YTO PasyMHO OMBepPCUMpULMPOBATL MHBECTULMM
MEXAY pasnMyHbIMKU akTuBamMu. JTiogan, KOTopble NONy4YaroT XOPOLUY NpMObINb OT
KpUnToBanioT WM Opyrmx WHBECTULMWA, MOFYyT 3axoTeTb BMOXUTb YacTb
NOCTYMNSIEHWIA B HOBbIA BWO MOHET, CBSA3aHHbIA C peanbHbIMKM akTBamu. Mbl
cuntaeMm, 4to Value Coin - 3TO pasymHbIi BbIGOp AN  3awuTbl  3TUX
NOCTYNSEHNN.

v' ®UcKanbHbIe NbroThl.

o B OonblMHCTBE CTpaH MoOKyrnka W npodaxa KpWMNToBanT He obnaraeTcs
Hanorom, ecnv Bbl He KOHBEpPTUpyeTe ux B OymakHyw BanoTy. OTO sIBHOe
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npenMmyLecTso nepen Tem, Kak Hanpsmyl pasMecTUTb CBOW [EHEeXHble
cpeactBa B MHBECTUUMOHHOM  poHae. [loaTomy, pasmelleHwe Balimnx
kpuntoBanioT B Value Coin He 6yaeT umeTb (MHAHCOBLIX NOCMEACTBUA. ITK
npemmyLecTsa Moryt OblTb paclUMpeHbl Ha HeOoMnpedeneHHbId CpoK, Toprys
mMoHeTamu Value Coin mexay pasfuvyHbIMX KpuntoBanTaMn SO Tex nop, noka
Bbl HE KOHBEPTUPYETE TOKEHbI B ByMaxHble AeHbr. B Kaxaown cTpaHe OeACTBYIOT
pasHble npasuna, nNoatomy ybeawtecb, kak 3TO paboTaeT B Ballem cnydae,
MOCKOMbKY Mbl He MOXeM [JdaBaTb HUKaKMX rapaHtui W He HeceMm
OTBETCTBEHHOCTW 3a 3Ty MHGopmauuio. [loroBopute € akcneptamu O Ballem
MHOUBMAOYanbHOM Clyyae 1 MPOKOHCYNbTUPYNTECH O 3aKOHaX Ballen CTpaHbl.

v" Hu3Kue TpaH3aKUMOHHBLIE U3LEPXKKMU.

o Tockonbky Bbl OygeTe MeHATb TokeHbl Value Coin 6e3 HeobxognmocTu
KOHBEPTUPOBATbL B UX B ByMaXKHble AEHbrM, 3TO MO3BOMUT AaXe C HebGonbLMMK
CyMMamMu nonyyaTtb MpuObITb OT TOProBlM MOHeTamu ©6e3 4Ype3MepHbIX
TPaH3aKUMOHHbIX N3aepxek, TUMMYHbIX ANs UHAHCOBOro Mupa.

NMnata 3a onepauuu

®oHp Value Coin OygeT B3uMaTb aBaHCOBbIV ro40BOM onepaunoHHbIi cbop B pasmepe 1,5% ot
CTOMMOCTM YnCTbIX akTnBoB ¢oHaa (UCA), a He no pbiHOYHOM UeHe TokeHa. ®oHa Value Coin
Takke 6yaeT B3vMaTb ro4oOBYH KOMUCCUIO B pa3mepe 9% OT YMCTOM MpuOLINK, NOMyYEHHON OT
MHBECTULUMA. JTa nnaTa 3a ucnonb3oBaHue ByaeT NpoBoAUTLCA ANS onnaTtbl 6a30BbIX 3apnnar,
a Takke ana obecneyeHns NUKBMOHOCTU K Bbikyna kpuntosanioTel Value Coin.

Value Coin nmeet npaBo, HO He 06A3aTenbLCTBO, Bbikyna BCEX UITM HEKOTOPbLIX TOKEHOB B noboe
Bpems. Mbl ¢ Oonblein yBepeHHOCTbIO Oyaem 3TO AenaTtb, KOraa LeHa TOKeHa HuMXKe ero
peanbHOW CTOMMOCTM (4ncTtass cTommocTb aktmBoB wmnu YCA), n Mbl onoBectuMm o6 3TOM
ny6nmyHo Ha Hawem Beb6-cavte. Llenb coctomT B TOM, 4TOObI 0OecneynTb NUKBUAHOCTb,
nomoras cyliecTtsyloLwmm Briagensuam TokeHoB Value Coin coxpaHnTb LLEHHOCTb.

Pagu sacHocTtn, naBante npusegem npumep. Npeanonoxmm, 4To peanbHas CTOMMOCTb Ballero
TokeHa Value Coin B Hauyane roga 6na 100 gonnapos. lNpeacrtaBum cebe, 4To y Hac Gbina
HeOoObIKHOBEHHAs NMPOM3BOAUTENBHOCTb, U Mbl CMOMMN YABOUTb CTOMMOCTb CpeacTB 4epes rog
(100% Bo3BpaT). BoT kak byaeT BbIrMsAeTb KOHEYHbIN pe3ynbTaT nocne onepaunoHHbIX C6OpoB.

NMPUMEP 100% NMPUBbIJTUN

CroumocTtb
Npov3BOAUTENIbHOCTY;

$9

FopoBas nnara;

$3

u [NepBuyHasi ctonmocTb m [loxoa m CTOMMOCTb NpOM3BOAMTENBLHOCTU = [0goBasi Nnara
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3 ponnapa CWA (mnn 1,5%) 6binM HauyucrieHbl aBaHCOM B KayecTBe rogoBOro roHopapa. 9
ponnapoB CLUA 3a komuccuoHHbin coop (9% ot 100 ponnapos CLUA, koTopbie Mbl cMOrnu
[OCTMYb B KayecTBe npubbinu). PeanbHa cToumocTb Balumx MoHeT Value Coin coctaBnsina Obl
188 ponnapoe CLUA nocne Bcex Bbinnatbl cbopoB (Bcero 88% npubbinu nocne Toro, kak Bce
MOLUSMHbLI OTYUCIEHBI).

np03pa'~lHOCTb n cornacosaHume nHTepecosB

OcHoBHoM npuHUun cunocodumm Hawero oHaa - obecneyeHme onTUMaNbLHONO COOTBETCTBUSA
WHTEPECOB YYaCTHMKOB M pPyKOBOACTBA. Kaxabi COTPYOHMK Hawero ¢hoHaa A0SMKEH UMETh Kak
MUHUMYM 70% CBOUX NIMKBUOHbBIX aKTMBOB, BMOXEHHbIX B (poHA. CnegoBaTensHO, COTPYOHUKK
COBMECTHO MWHBECTUPYIOT BMECT€ CO BCEMM YYaCTHMKAMM W COBMECTHO NOABeprakwTcs
ONHAaKOBbIM pUCKaM M UMEIOT OOHU U Te Xe pesynbTaThl.

Takoli akueHT Ha COBMECTHOM WHBECTUPOBaHWWM rapaHTUpyeT, YTO BCE 3aUHTEPEeCOBaHHbIE
CTOPOHbI MOTMBMPOBaHbl Ha TO, 4YTODObI pacTM W MOBbIWATbL CTOMMOCTb CPEACTB 3a cueT
CO3[aHusi NPEBOCXOAHbIX JOX0A0B, CKOPPEKTUPOBAHHLIX C YYETOM pUCKa.

K ToMy Xe, Mbl BHeApPWUnW MOOLUPUTENbHYIO KOMMEHCAUunio, OCHOBAHHYIO Ha pesynbTatax: B
COOTBETCTBUM C OTpACNeBON NPaKTUKON, NpodeccuoHansl B 06nacTM MHBECTULUIA y4acTBYHOT B
nporpammax, B COOTBETCTBUM C KOTOPbLIMU ONpeferneHHasi nepemMeHHas 4actb Npubbinn oHa0B
penntcsa mexay npodeccuoHanamm B o6nactu MHBECTULMIA MpK YCrOBWUW, YTO onpeaeneHHas
3apaHee yCTaHOBMNeHHas M1UHMManbHasi NPOU3BOANTENbHOCTb BYAET NpeBbILLEHA.

Mbl Takke BbICTynaem 3a Mpo3padyHOCTb AeWCTBUMWA. KOMNaHuM UMeT CUNbHYI MOTUBALMIO K
packpbITUO MHOPMAaLMK, MNOCKOMbKY MNPO3padyHOCTb OObIYHO BO3HAarpaxgaeTca 3a cueT
appekTMBHOCTN akuMi. Y Hac Takow xe noaxod K Hawemy doHay. Kaxagble Tpyu mecsaua Mol
nybnukyem Bce Hawu (OHAOBbIE MO3NLMM U XONAUHIU. Mbl Takke exegHeBHO nybnukyem
o6yt cTonmocTb 4McThix aktueoB (YCA) Hawero oHoa u CBOEBPEMEHHO OOHOBNSAEM Hall
Beb-cant nbor 4ONONHUTENLHON MaTepuanbHOW MHpopMaLmen.

3akpbiTne poHaa

Mbl He mnaHupyem ocTaHaBnuMBaTb onepauuv B Gnuxavilee BpeMmsi, HO B HenpeaBUAEHHOM
crny4yae Mbl AOMXKHbI Byaem BepHyTb CPeACcTBa 3a BbIYETOM KOMUCCWUIM BnagenbLaMm MOHET, B
COOTBETCTBUWN C AENCTBYIOLWMM 3aKkOoHOM. Mbl NpogomkMMm npogasaTtb BCe No3vumu B nopTtdene.
3atem Mbl npuobpetem Ethereum co Bcemu cpeactBamm nocne BbiNAatbl COOPOB U
pacnpegenum TokeHbl Ethereum cpegmn cywectsyowmx Bnagensues TokeHoB Value Coin. B
3TOM crnyyae Mbl OXuaaeM, 4To TokeHbl Value Coin 6yayT npogormkaTb CyLlecTBOBaTb, XOTH Y
HUX He OyaeT noauvepKkuMBalLLEro akTuea, YTo Aenano Obl MX MOXOXMMW Ha nobble apyrue
KpunTOBasntoThI.

OueHo4HoOe MHBeCTUpoBaHuUe un pe3yribTaTbl

KomaHpa Value Coin umeetr 6Gonee yem 15-neTHuii onbliT paboTbl B KayecTBE YaCTHbIX
MHBECTOPOB. Mbl cyMTaem, 4YTO BaXHO OOBACHWUTb, NOYEMY Mbl MHBECTUPYEM W MOYEMY Mbl
cnegyem npuHumnam Value Investing.

KpynHenmne n camble M3BECTHbIE MHBECTOPbLI BCEX BPEMEH — 3TO MHBECTOPbLI LIEHHbIX Gymar.
Cpeaou Hux - bengpxamunH pam, YoppeH Badpdet, Yapnu MyHrep, Cet KnapmaH, Yontep
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Wnocc, UpeuHr KaH u mHorne gpyrve. Bce oHu 3apabotanu cCOCTOAHWE, cneaoys nNpuHUMnam
BenpxamuHa Npama, cuntarowlerocs otuom Value Investing.

Mbl 6ygem crnegoBaTb UX NPUMEPY U MHBECTUPOBATb B (POHAOBLIN PbIHOK. [M03TOMY nepBbii
BOMPOC, KOTOPbIN MOXET BO3HUKHYTb, 3aKrO4aeTcd B TOM, MOYEMY Mbl HE WHBECTMPYEM B
Apyrue akTuBbl, Takne Kak obnuraumm unu 3omnoto. NpuymHa B ToM, YTO (QOHOO0BbIN PbIHOK Oblf 1
eCcTb cambiM OonblinM GOraTCcTBOM, CO3A4alOWMM MHCTPYMEHT B uUcTOopuu. poaHanuanpyinte
crneaylouiee cpaBHEHME MexXay pasnuyHbiMKU Kraccammn akTuBoB HavmHasa ¢ 1802 roga.

Oo6mue Unpexcor Peanbnoi [pudbiiau

AuBapb 1802 - [exkabpb 2013
$930,550

AKLUU

PeanbHble akuuu: 6.7%
PeanbHble obnuraumm: 3.5%
PeanbHble cueta: 2.7%
PeanbHoe 30n0710: 0.6%
PeanbHbit gonnap: -1.4%

30J10TO

Mpu uHbnauumn, 1 gonnap CWA, nHBecTMpoBaHHbI B 3011010 cTtosn 661 3,21 gonn. CLWA. 3T1o
yepes 200 net. He Tak cTpallHO, kak NPOCTO AepXaTb HaNU4yHble AEHbIN, YTO YMEHbLUUNO Obl
CToMMOCTb Bawlero 1 gonnapa o npoctbix ueHToB: 0,052 gonnapa. TeM He MeHee, MHBeCTULNN
B 30510TO ObInn Obl O4YeHb HEBLIrOAHbLIMU. Bbl GbiNM Obl cyacTnuBbl, ecnu Obl Baw 1 gonnap
ctoun 6kl B ThicA4y pa3 bonblue, ecnu 66l MHBECTUPOBANM B 06nmrauum, HO TOMbKO A0 Tex nop,
noka Bbl HEe CpaBHWUTE UX C (POHAOBLIM pbIHKOM. Mmente B BuAy, YTO 3TO UMdpPbl nocne
nHpnauun. Ecnm 6bl He MHPNAUUA, BaM HY>XHO Obino 6bl yMHOXMTL Ha 20 Bce uuMdpbl Ha
Tabnuue.

3710 BnevaTnsAwLwmMi ycnex cam no cebe, Ho bnarogaps ycunuearoLen cnocobHocTM OoHA0BOrO
pblHKa pa3HuLa yBenuumnBaeTcs ObiCTpen, YeM JoMbLUe Bbl AEPXUTE CBOW MHBECTULMU. Ecnn Bbl
Bbl kynunu S&P 500 Bo BpeMs BeNuKOW Aenpeccuu, Bbl Obl YMHOXWUNM Baln MHBECTMLMU Ha 10
000 (1,000 nocne mHGnsumm) unm Ha 10, ecnn 6bl Bbl kynunu ero B 80-x rogax. Mnsaas Ha
Tabnuuy, MNepBaa mupoBas BonHa, BTopas mupoBas BowHa, Benukas genpeccusa n Benuvkui
uHaHcoBbI kpusnc 2008 roga — aTo HebonbLIMe MpoBarnbl NO CPABHEHWUIO C JONTOCPOYHBIMU
pesyrnbTatamu oOHO0BOrO PbIHKA.

VImeHHO no3TOMY, Mbl B OCHOBHOM MHBECTUpyeM B akKuun 1 pegko B Kakoe-nubo apyrue Bunabl
aKTUBOB. JTO TaKxe siBnsieTcs I'IpW-IMHOI?I TOro, 4YTo Mbl BKNnaabiBaem ONTTOCPOYHbIE MHBECTULIMN
B HalWu MHBECTULUMOHHbIE naen B Te4eHne MHOIrmx nert.
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Tenepb, korga Mbl BbISICHWAMMW, YTO NyYWMMU AOMTOCPOYHLIMA MHBECTULMOHHBIMU aKTUBaMMU
ABMAIOTCS akuMM KM obnuraumu, Ham HYXXHO onpefenuTb nydilee cpeau Hux. Crepytowas
Tabnuua NOMOXET HaM B peLleHUn 3TON 3agaum.

Akuun, obnuraumum, Bekcens u MHPNALNOHHBLIN eXerogHuK
Poct $1
Uionb 1926 — ®espanb 2012

ExXeroAHblii cCOCTaBHOW BO3BpaT

— Akumm manbix komnanuin (Muaekc CRSP 9-10) 12.06%
$100,000 — LleHHble akuum kpynHbIx komnawui (F/F MHaekc Gonboi ctoumocTn)  11.63%
— Akumm kpynHbix komnanun (S&P 500 NHaekc) 9.87%
— [lonrocpoyHble rocyaapcTBEHHbIe obnuraumm 5.69%
— TpeiicoBble cyeTa (ofHOMECsYHbIE kadHavelickue Bekcens CLUA) 3.56% $19,529.14
$10,000 WHdnauma (vHaekc notpebutensckux uex CLUA) 3.00% $12:432_33
$3,353.74
$1,000
$100 $113.41
$20.17
$10 $12.92

$1

1926 1932 1938 1944 1950 1956 1962 1968 1974 1980 1986 1992 1998 2004 2010

WctosHnir: paqHsle CRSP, npepoctasreqHble LieHTpoM uccriefoBanuin LeH Ha BesonacHocts. B otnvame ot Yukaro: gaHHble SAP npepocraenstorcst criyw@oi uHaekcoB Standard APoor; Fama / French u mMHorodbakTopHble AaHHble,
npepocTaeneHHbie Fama / French; [onrocpostble obnmraLm CLUA, Bekcens v aanHbie no uHdnsumm © Stocks. OBrumraym. Biis u -f-atior Yearbook ™, bbotson Associates Chicago (exeronHo obHonsemas pabota Pomkepa I". i66otcoa u Pexca A
Cemreconraa).

Mbl cHoBa BMAUM, 4TO, HaunHas ¢ 1926 roga akumm cunbHO ObloT No obnuraunam. MHTepecHo,
TO, KaKme akumm nyyiie, Yem pbIHOK B LIeSIoM.

06 obnurauyusax CLUA Ha cerogHsILLHWIA AeHb, HE MOXET ObITb M peyun, OHU peako obecnevmsaroT
b6onee 1% oT Bo3BpaTa MHBECTMUMIA. Ecnn Gbl Bbl BbIGpanu Bce KpynHble KOMMNaHUU U3 UHAEKCa
S & P 500, k 2012 rogy Bbl 661 npeBpatunu 1 gonnap B 3,353 gonnapos CLA. Ho nHTepecHo
TO, 4TO, ecnn Obl Bbl BblOpanM TOMbKO KPyMHble KOMNaHwuW, cregyss WHBeCTULMOHHOWN
dwmnocodummn, Bbl Obl YMHOXMMAM Ball OOXOA MOYTU B YeTblpe pas3a. M ecnu Bbl Bbibpanu
HebonblMe / cpeaHMe KOMMaHuK, Kak Mbl U cobupaemcsa caenatb, pesynbTaThl Obinn Obl elle
Gonee BnevyaTNSALLL UMM,

Utak, kak komaHga Value Coin BbicTynana B pofnn 4acTHbIX MHBECTOPOB?

Cneays npuHuunam Value Investing, Mbl cMornu yBenuunTb HalimM UHBECTULUUN B AECATb
pa3 c 2008 roga. 310 coctasnseT okono 29,5% rogosbix goxonos. B nepuog ¢ 2008 no 2009
rogq, Ha nuke UHAHCOBOTO KpU3uca, HawW WHBECTUUUM 3HAYUTENbHO COKPaTUIUCH.
YCOMHMBLUMCH B HaLLMX NPUHUMNAX 1 NpodaBasi B NaHWKe, Mbl Obl HUKOr4a He CMOrnn 4obutbes
Takux pesynbTaTtoB. [NepenepxuBaHne NpuHUMNOB B TSKEmMble BPEMEHA WM BKaabiBas cpencraa
B JOMTOCPOYHYIO NepcnekTuBy, baHTacTMYeCKM OKynaeTcs.

Mbl Hageemcs, 4TO Mocrne NPocMoTpa 3TUX Tabnu cTano sICHO, NoYemy fnyudlliMe MHBECTOPbLI B
MuUpe caenanu cBoe CocTosiHue criegys npuHumnam Value Investing Ha dhoHOo0BOM pbiHKe. Mbl
He MOXEeM rapaHTMpoBaTb, 4YTO Oyaywimne AoxoAbl OyoyT TakMMK Xe XOPOLUMMM, Kak U B
MPOLUAIOM, HO Halwa uenb - NpoaosKaTb reHepmpoBaTh [BYy3HauHble 0OXOAbl B AONTOCPOYHOM
nepcnekTmee.
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