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Y10 Takoe MHBECTMLIMM M KaKOBbl OCHOBHbIE MX
XapaKTepUCTUKU?
l WHBECTULMM - BNIOXEHNS IEHEXHbIX CPEACTB B Pa3/iny-
| HOTO POAA aKTVBbI AN1S faslbHEMLLEro Mosy4eHns JOXOL0B
OT HUX. VIHBECTULMSIMU Ha3blBAOT MOKYMKY NPeanpusTus-
I MV HOBOrO 060PYAOBaHUs, GU3NHECKUMU JIMLAMM - LIEH-
HbIX Gymar Ha (OHAOBOM GUPXe U MPsiMble UHBECTULMM B
NPEAnpUsSTUAS Ha KOHKPETHbIE MPOWN3BOACTBEHHBIE MPOEK-
I Thl.
B KOMMepy4eckoi NpakTUKe MPUHATO pasnuyath TPy TUNa
| VHBECTULMI C TOYKW 3pEHNst 06bEKTa, Ha KOTOPbIV OHU Ha-
npasneHbl.
I -NHBecTuMn B ¢Pusnyeckue (peanbHbie) aKTUBbI
(MPOV3BOACTBEHHbIE 3[aHNs, COOPYXEHWsi, iobble
| BUbl MALUMH 1 06OPYL0BAHKSI CO CPOKOM CITy>XGbl 60-
nee 0fHOrO roaa).
I -MHBECTULMM B HemaTepuasnbHble aKTUBbI (LEHHO-
cTu, nony4aemblie GpupMoOli B pesynbTate npuobpete-
| HUSt INLIEH3WIA, Pa3paboTk1 TOProBbIX 3HAKOB, Mepe-
oby4eHre Wan MoBbIleHME KBanMGUKALMU MepcoHa-
I na).
- ViHBECTMLWN B AEHEXHbIE aKTVBbl, Wi MOpTdhenb-
| Hble MHBECTULMM (NpaBa Ha MoJyyeHne AeHEeXHbIX
CYMM OT [pyrux Gpuanyeckux U IopuavHeckux vt B
I BUAE AEN03NTOB B GaHKe, 06nMraumnii, akumin uam, apy-
rUMU CIOBaMu, KOHTPAKThI, 3anucaHHble Ha Gymare).
MHBeCTUUMM MOTyT ObiTb BHELHUMU W BHYTPEHHU-
I MU. BHyTpeHHUEe MHBECTULMW NPEAnpUsTUS - 3TO WHBE-
CTVLMW, OCYLLECTBASEMbIE 32 CHET COOCTBEHHbIX MCTOY-
I HUKOB, B YacTHOCTU HepacnpeeneHHoi npubbin.
BHelHMe NHBECTVLMM NPYBIEKAIOT U3BHE MOCPELCTBOM
| npojaxu akuuin u 0bauraumin NPeanpusaTAs, Nosy4eHus
I 6aHKOBCKMX CCya,

Y10 Ha3bIBAETCH PbIHKOM LIEHHbIX Gymar?

| PLIHOK LieHHbIX Gymar, 1y GUHAHCOBbIN PbIHOK, - 3TO
MexaHV3M ComencTBus o6MeHy PUHAHCOBLIMM aKTUBaMMU
| Mexzay nokynarensMu v npopasuamu Uan, APYrumun cno-
BaMW, CMUCTEMA nepepacrnpefesieHns LeHeXHbIX MOTOKOB
| BO BPEMEHMN OT KPeAUTOPOB K 3aeMLLMKaM.

CyLLEeCTBYET HECKOJIbKO KIIAaCCUPUKALMIA PbIHKOB B 3aBU-
| CMMOCTN OT Pas3nnyHbIX NapaMeTpoB. Bo-nepsbix, PbIHKK
LieHHbIX Bymar pasfensiioTcsi Ha MepBUYHbIA PbIHOK U BTO-
| PUWYHBINA PbIHOK. Ha MEePBUYHOM PbIHKE SMUTEHTbI pa3Me-
LLAloT HOBble akuuW. B peaynbTate npogaxu akuuii n 06-
| JIMrauvii Ha NePBUYHOM PbIHKE AMUTEHT NOJTy4aeT HE0BX0-
[vMble eMy GUHaHCOBble CpeacTea, a Bymarn ocefatoT B
pykax MepBOHayasibHbIX MokynaTeneit. Ho nepsoHauab-
' HbIA VHBECTOP BMpaBe nepenpoaartb 3T Gymaru apyrum
nvuam, a Te B CBOWO O4epenpb.CBOOOAHBI NPOAaBaTh WX
| crnenylowm M BKIaa4MKam.

Ha BTOpMYHOM pbIHKe WAeT Toprosas Gymaramu, Kyn-

‘ NEHHBbIMW Ha NEPBUYHOM PbiHKE. BOMBLUMHCTBO TOProBbIX
orepaLuii ¢ LieHHbIMM Gymarami COBEepLUIAETCst UMEHHO Ha

I BTOPWYHOM PbIHKE, HA KOTOPOM YX€e HEe MPOMCXOAUT aKKy-

MYNVPOBaHWNSA HOBbLIX (PUHAHCOBbLIX CPEACTB AN SMUTEH-
I Ta, @ UMeeT MECTO TOJbKO MepepacrnpeseneHe pecypcoB

cpeav nocneayiowmx UHBECTOPOB.

[ Bo-BTOpbIX, PbIHOK LiEHHbIX Gymar pasgensieTcs Ha 6up-

XEBO PbIHOK U BHEOMPXEBOW PbIHOK. BHeGupxeBoi
I PbIHOK CYLLECTBYET GO B hOpME ANEKTPOHHON CUCTEMbI

TOpros, NM6o B GOpMe HEOPraHU30BAHHOFO «YNINYHOr0»
I pbiHka. TepMuH «BUpXeBoi 06OPOT» O3HAYaeT Kymnito-

npogaxy 6ymar Ha 6upxe. BHebupxeBoii 060pOoT 03Haua-
l eT Kynnio-npogaxy 6ymar BHe CTeH GUPXM NOCpeacTBOM

I'IpﬂMOI'O COrIacoBaHMs yC/I0BUA CAETKM MEXay Npojas-

CxonmpoBaKe.c canTa

Ry HOB HitA-HEOPM2 080 P — —54— — e D HOH DO HHH

3

2. Yro BKIIOYaET B cebGsl TeopUs UHBECTULMIA?

Teopust UHBECTULIMIA - BTO H4acTb (PUHAHCOBOW Teopuw,
NoCBsiLLEHHas NOPTPeNbHbIM MHBECTULMAM. M3yyaeT me-
XaHU3M MPUHATUS PELLEHUn MHBECTOpamMn M QYHKLIMOHU-
poBaHMe GpUHAHCOBOrO PbIHKA.

CyLLeCTBYIOT iBa OCHOBHbIX TEOPETUKO-3KOHOMUYECKNX
noaxofa: HOPMAaTUBHBIN (NpeanucbIBatloLLMiA MHBECTOPY,
YTO M KaK AenaTtb) U NO3UTUBHBIN (ONUCLIBAOWMIA MOae-
NV LLeHO06Pa30BaHNs U AMHAMUKW PbIHKOB). CambiMU Bax-
HbIMW WX NpeacTtaBuTeNnsiMn SBAFIOTCA COOTBETCTBEHHO
nse pabotbl (nonyymsluve kaxpas HobGenesckyio npemuio
no 3KOHOMUKE) - noaxof Mappu Mapkosuua K npobneme
ONTUManbHOro nNopTdens 1 Moaenb OUEHKN GUHAHCOBBIX
akTmBoB (Capital Asset Pricing Model, CAPM) Yunbsma
Wapna.

B ka4yecTBe OCHOBHbIX MOHATUI TEOPUN UHBECTULMIA Bbl-
DEensitoT VHBECTULIMOHHYIO CPedy W UHBECTULIMOHHBIA Npo-
Lecc, KoTopble 1 onpenensioT Bbi6op MHBecTopos. OCHOB-
HbIMU KOMMOHEHTaMU MHBECTULMOHHON cpepabl SBNSIOT-
ca ueHHble OGymaru, obpaiaiowmecs Ha (GUHAHCOBOM
PbIHKE, YCNOBUS UX MPOAAXM U NproBpeTeHns; CTPYKTypa
PUHAHCOBbLIX PbIHKOB, @ TaKxXe (PpUHAHCOBbIE MOCPEAHVKM,
PYHKLMOHMPYIOLLIME HA 3TUX PbiHKaxX U CBS3blBAlOLLME MO-
KynaTteneit 1 NpoAaBLOB.

WHBECTULIMOHHBIV Npouecc CocTouT 13 Bbibopa MHBe-
CTWULIMOHHOW MOMUTWKU, UAW CTPaTern UHBECTOPA, aHanm-
3a pblHKa LieHHbIX Bymar; gopmmpoBaHus nopTdens LeH-
Hbix Gymar; oLeHKV 3hPEKTUBHOCTM NopTdens u ero ne-
pecmoTpa. MHBECTULMOHHAA NonuTUKa noapasymeBaeT
BbIOOP WHBECTOPOM  Lenn, obbeMa WHBECTUPYEMbIX
CpeacTs, NpubnnsuTenbHoi CTPyKTypbl nopTdens. UHee-
CTOp MnaHvpyeT, kakoi Tun Gymar oH ByaeT nokynatb, Ha
KaKoW CPOK, Ha KakOM pblHKe. Pa3Hble HBECTOPbI CTaBsAT

4. Kak k

LleHHas Gymara - [OKYMEHT, SBSIOWMIACA CBUOETENb-
CTBOM COBCTBEHHOCTU Ha akuuu, OﬁJ'IMI'aLLVIVI v opyrue uH-
BECTULIMOHHbIE MHCTPYMEHTbI. I_I,EHHble 6yMaFI/I ABNAOTCA
06bEKTOM Kynan-npoaaxwu.

B 3asucumoctn ot XapakTepa caesnok, nexaumx B OCHO-
BE BbINYyCKA LEHHbIX Oymar, a Takxe Lefieil ux Bbinycka
OHW noapasfensiotTcs Ha ¢poHAoBbIE (akuun, obnurauum)
1N KoMMepyeckue Bymarv (KoMMepyeckue BEKCens, Yeku,
CKaAcKme, 3a0roBble CBMAeTeNbeTea). MPOHAO0BbIE LIEH-
Hble 6ymarm, Kak npaesuio, OT/IN4aloTCs MacCOBbIM Xapak-
TepoM ammuccun. OHW  BbIMYCKAKTCA B ONpPeaesieHHbIX
(BerMa 3Ha‘-II/ITe}'IbeI)<) oﬁbemax, npuyemMm Kaxaas U3 HUX
TOXOECTBEHHa APYro W NpeacTaBnsieT OnpeaeneHHylo
A0JI0 B aKLMOHEPHOM Wn 0BAMraumMoHHOM GhoHAe.

C y4eToM pasnuuuii B nopsake opopMieHns nepesayn
LEHHbIX Bymar BbloensdloTcs 0GOpPOTHbIE LeHHble Oyma-
rvM, nepegadya npaes N0 KOTOPbIM MPOU3BOAUTCS 6e3
odopmMneHns COOTBETCTBYIOLMX AOKYMEHTOB, MPOCTbIM
Bpy4eHunem, nmbo akT BPYy4€HNA KOTOPbLIX A0MNONHAETCA
nepeaaTto4Hoin Haanucbio. K 060poTHBIM LeHHbIM Byma-
ram OTHOCSITCSi KasHadeinckue n KOMMep4YecKkne Bekcens,
akuMm 1 obnurauuy Ha NpeabsiBUTENS, 4eKn, Aeno3wT-
Hble cepTudukatbl 1 T.4.

Ha ocHoBaHWM pas3nuumii B npaBax BnafenbLa LEeH-
HbIX Bymar npu COBEPLUEHWUM Ornepauunii C HUMK (a Takxe
nopsiika NoATBEPXAEHVs1 3TVX MpaB) OHWU Knaccupuum-
pyloTCs Kak:

- LieHHble OyMarv Ha npeobsiBUATENS, 19 peamaa-
LM1 1 NOATBEPXAEHUS! MPaB BafenbLla KOTOpbIX JOC-
TaTOYHO NPOCTOrO NPEenbsBNEHWs LUeHHOW Bymarn. K
[aHHOMY BWIY LieHHbIX Gymar OTHOCSTCS: MpenbsiBu-
TenbckMe uekn, akunu, obmurauiRaapaboTIa-

Gymarn?

pyloTca
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nepep, coboii pasniviHbIe LEnn B 3aBUCUMOCTN OT MHAMBN-
[yarnbHbIX MPeanoyTeHnit. Kopotko aTanbl WHBECTULIMOH-
HOro MpoLecca 3ak/ioyaloTCs B CleyioLem:

1. BbI6OP UHBECTULIMOHHOW MOAMTUKM (OTBET HA BONPOC
«4TO €CTb» U «4TO HYXHO»).

2. AHanu3 pblHKa - GyHOAMEHTaNbHOEe W TexXHUYeckoe
NPOrHO3M1POBaHNE PUCKOB U JOXOAHOCTEN Ha PbIHKE.

3. dopmuposaHre nopTdens akTMBOB - pacnpeaeneHme
KanuTana mexgy BblOpaHHbIMU aKTMBamMu B OMpeneneH-
HOVi MpONopLMW ANt AOCTUXEHUS 3aAaHHO Lienu.

4. PecTpykTypupoBaHue noptdensi - n3aMeHeHne cocra-
Ba NnopTdens Npyu U3MEHeHUN Lieneli U BHELLHWX YCNOBUIA.

5. OueHka 3PEKTUBHOCTM MOPTPENs - CpaBHEHME Ka-
4YecTBa ynpasfieHUst NOpPTPeNemM C ITaNOHOM.

WHBECTULMOHHBI NOpTdENDb - 3T0 KOMOVHALWA pas-
JINYHBIX LEHHbIX Bymar, cocTaBneHHasi MHBECTOPOM B CO-
OTBETCTBWW C €ro NPeAno4TEHNSAMU OTHOCUTENBHO prcka 1
[I0XOAHOCTN.

ckue BKNagHble CBUAETENbCTBA; MPOCTble CKIAACKUe
CBUOETENbCTBA, KOHOCAMEHT HA NpeabsBUTENs 1 Ap.;

- opAepHble LeHHble Gymaru, npasa aepxaTenein kKo-
TOPbIX NOATBEPXAAIOTCS Kak MpeabsiBuTenem atux oy-
Mar, TaKk W Hanuyvem COOTBETCTBYIOLMX MepenaToy-
HbIX Haanuceli. K aToli kateropum 0THOCATCS B NEPBYIO
ouepesib BEKCENS U Yeku;

- UMEHHbIe LeHHble Gymaru, nopTBepXeHve npasa
[epxareneil KOTOpbIX NPOM3BOAUTCSA Kak Ha OCHOBE
VIMEHV BNajenbLia, BHECEHHOro B TeKCT Bymarn, Tak 1
3an1cu B COOTBETCTBYIOLLIEN KHWUTe PerucTpaumumn AaH-
HOro BUAA LEeHHbIX Gymar.

Jpyras BaxHas knaccudukaums LeHHbix Bymar - gene-
HUEe VX Ha AONroBble, npejcTasnsLe n3 cebs ponro-
Bble 00513aTeNbCTBA OMUTEHTA (0ONUraummn, Bekcens, ae-
no3utHble U cbeperatenbHble cepTudukaTsl U T.4.), U He-
A0NroBble (aKuun, OMNUMOHbI).

LleHHble Gymaryt paspensioT Ha OCHOBHbIE U MPOU3BOA-
Hble. OCHOBHBIMU ABNSIOTCA akunn n 06J1VIF3LLVIVI, Ka3Ha-
yeiickue 06a3aTenbCTBa rocyaapcTsa (HOThbl, BEKCENs, Ae-
No3uTHbIE CepTUdIMKaThI 1 Ap.), ABASIOLMECS NpaBamMy Ha
VMYLLLECTBO, [eHeXHble CPeACcTBa, NPOAyKUMio, 3eMilio 1
[ipyrue nepeuyHbIe Pecypcbl.

MpousBoaHble MHCTPYMEHTBI - 3TO OMLUMOHBI, (bo-
yepchl, dopBapabl, CBOMbI, BappaHTbl. K npon3BoaHbIM
VHCTPYMEHTaM OTHOCSIT /lloBble LieHHble Gymary, LeHa Ko-
TOPbIX BHYTPEHHE 3aBUCUT OT LieHbl APYroli LieHHo Byma-
rn. COOTBETCTBEHHO, 3TV MHCTPYMEHTBI HE MOTYT CYLLECT-

BOBaTb MPW OTCYTCTBUM GA30BOrO UHCTPYMEHTA (MW WH-
.

aekca).
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Mo cpokam AefcTBUS WMHBECTULMWM pa3fensioTcst Ha
A0NrocpoyHble (bonee 12 MecsiLeB) U KPaTKOCPOUHbIE
(MeHee 12 mecsueB).

MHBECTOPbI Ha pbiHKE LieHHbIX Bymar rnoapasfensiorcs
Ha MHAMBUAYANbHBIX | UHCTUTYLMOHANbHBIX. K nHAn-
BUAYasbHbIM MHBECTOPAM OTHOCSITCS COTPYAHUKW MpuBa-
TU3NPOBAHHBIX MPeAnpuATUi, dusnyeckme nmua, nNpuod-
peTalolme akumu, o6nuraumumn, BeKCens, Aeno3nTHble U
cbeperatesnibHble CepTUdMKaThl. MPYNNy UHCTUTYLMOHAb-
HbIX WHBECTOPOB COCTaBASIOT MPEANPUSTUS Pa3NYHbIX
dopm COBCTBEHHOCTM, KOMMEpPYeckne GaHKM, CTPaxoBble
KOMMaHWUM, MEHCUOHHbIE POH[bI, a Takke WUHBECTULIMOH-
Hble KOMMaHWM 1 GOHLbI.

Crtpaternyeckme VHBECTOPbI MPUOOPETAIOT KPYMHbIE
nakeTbl LeHHbIX Bymar A1 3akpernieHys npasa coOCTBEH-
HOCTV Ha OnpefeneHHoe NpeanpusiTue, y4acTvs B yrnpas-
JIEHUM U KOHTPONE MPeanpusTUS-aMuTeHTa v ap. Joxoa-
HOCTb POHAOBbLIX LIEHHOCTEN WX WHTEPECYeT B MEHbLUEN
cTteneHn. MNMopTtdenbHbie NHBECTOPLI 3aVHTEPECOBaHbLI B
COBOKYMHOW [OXOAHOCTU LieHHbIX Oymar. Cnekynstus-
Hble VHBECTOPbI MPUOBPETAloT LieHHble Bymary TOmbko
LSS nocnenyole Npoaaxu Yepes onpeneneHHblin npo-
MEXYTOK BPEMEHW. ST MHBECTOPbI CTPEMSTCS MONY4UThL
MaKCUMarbHylo Npubbiib 3a KOPOTKWIA MPOMEXYTOK Bpe-
MEeHU.

Mop, opraHU30BaHHBIM PbLIHKOM MOHVMMAETCs GupXa
1M BHEGMpXeBasi 3NIEKTPOHHAA cMCTeMa ToproB. 3a-
[la4a OpraHW30BaHHOrO PblHKAa - CO3[aTb YC/IOBUS NS
npoBeAeHUst onepaumii ¢ LieHHbIMK Gymaramu. OH xapak-
TepuayeTtca 6onbmMmy 060poTaMmn, KOTOpPbIE NO3BONSIOT
€034aTb BbICOKO3GhGHEKTVBHYIO UHPPACTPYKTYPY, CNoco6-
HYIO MPUHATL HA cebsi GOMbLLYIO YacTb PUCKOB U CYLLECT-
BEHHO YCKOPWTb CAENKN N YMEHbLUUTb YAeNbHble Haknaj-
Hble pacxofbl. [ HEro XapakTEPHO HaNM4UE JIMLLEH3NN,
XECTKMX MpaBufl COBEPLUEHWS Onepauuii, perncrpauvs
4NIEHOB PbIHKa, CTPOrMiA 0T6OP LieHHbIX Bymar AJisi Topros-
NI Ha PbIHKE.

®doHaosas 6Gupxa - 3T0 onpeaeseHHbIM 06pa3om opra-
HU30BAHHBI PbIHOK, Ha KOTOPOM MPOBOASITCA CAENKU
KYMn-npoaaxw LieHHbIX Gymar.

Bo BHeGMpXEBOM 060poTE KOTUPYIOTCS BymMaru obbiy-
HO BTOPOPA3PsiAHbIX KOMMaHWiA; Gymaru HeKoTopbix Gupm
MOryT OIHOBPEMEHHO 06paLLaTbCs Kak B GUPXEBOM, Tak U
BO BHeGupxeBoM 060poTe. BHeOMPXEBOI PbIHOK AEACTBY-
eT Ha OCHOBE TenledoHa, Tenekca, KOMMbIOTEPHON CeTw,
Oﬁbe,ElVIHﬂIOUJ'VIX B e,ﬂMHblﬁ OopraHn3m npoBogamMmun CBsA3n
TBICSYU VHBECTULIMIOHHBIX GUPM.

PbIHOK LEHHbIX Gymar 06beanHseT GONbLUIOe KONMMYECT-
BO @reHTOB W MHCTUTYTOB, OCYLLUECTBASIOMX PA3NMNYHYIO
AeaTeNbHOCTb, HeobGXoauMYlo AN YHKUMOHMPOBAHUS
pbiHka. Kaxablii BUA, [ESTENbHOCTY JINLEH3UPYETCs KO-
MUCCUEN MO LEHHbIM Gymaram. PasnuualoT cnegylolive
BUIbl NEATENbHOCTN: BpOKepcKas AesTeNbHOCTb; aunep-
ckasi [esiTeNbHOCTb; YMpaBfieHWe LeHHbIMW Oymaramu;
KIMPUHIroBas OesdTesIbHOCTb; BeeHNe PeecTpoBs; Aeno3n-
TapHasi AesiTeNIbHOCTb.

PaspaboTka
3NEKTPOHHbIX BrbnunoTek
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rlﬁ. Kakue cywiecTBylOT TUMbl LieHHbIX Gymar? |
|' AKUMS - BMUCCUOHHAs LieHHas Bymara, 3akpennsioas
npaBa ee Jepxartens (akuuMoHepa) Ha MonyyeHue Yactu
| npubbINM akuMOHEpHOro obLiecTsa B BUAE AMBUAEHAOB,
Ha y4acTve B yrnpasJieHUM 1 Ha 4acTb UMYLLECTBA, OCTalo-
] uerocst nocne ero JMKBUAALMM, Ha WHCMEKuMio 3a
NPOu3BOACTBEHHO-DUHAHCOBBLIM COCTOSIHMEM DUPMbI, Ha
NPEUMYLLIECTBEHHOE MPUOOPETEHNE HOBBIX BbIMYCKOB aK-
| o ,
06nuraums - 310 AONroBoe 06513aTeNLCTBO, B COOTBET-
| CTBUM C KOTOPbIM 3MWUTEHT rapaHTUpyeT WHBECTOPY Bbl-
nnaty ornpefeneHHon CyMMbl MO WCTEYEHWUM OnpeneneH-
| HOro CpoKa W BbINaTy eXerogHoro Aoxoaa B suae Gukcu-
POBaHHOrO WAM MnasaioLlero npoteHTa. O6naurauum pas-
| [EensiioTCa Ha rocyAapCTBEHHbIE U KOPMOpaTUBHbIE.
I Bekcenb - 6e3ycNoBHOE MMCbMEHHOE [0NroBoe 06s3a-
i

BUTEJIO BEKCENSI ONPEAENEHHYI0 CyMMY B YCTAHOB/EHHbIE
Ccpoku. BesycnoBHOCTb 03HAYaeT, YTO BbiMiaTa No BeKce-
Mo gomkHa OblTb MpOU3BEAeHa BHE 3aBUCUMOCTU OT
Kakux-nnbo obcTosTenscTs. Mo poccuiickomy 3akoHoaa-
TenscTBy, koTtopoe 6asupyetcs Ha EOMHOM BekcenbHOM
3aKoHe, yTBepXAeHHOM Ha XXeHeBCkow koHBeHuUun 1930 1.,
no cpokam nnatexa Bekcenst MoryT ObiTb: OnnaynBaemble
No npebsiBeHN; OrniaiuBaeMble Yepe3 Kakoii-TO CpOoK
OT BPEMEHW MPebsBEeHNs WM OT BPEMEHU COCTaBe-
HWSI; OnnaYMBaeMble Ha ONpefesieHHylo aaTy.

Yekom npusHaeTcsi LeHHas Gymara, comepxaiuas Hu-
4yeM He 06YCNOBNEHHOE NMCbMEHHOE PACNOPSXXEHNEe YeKo-
patens 6aHKy ynnatuTb [epXaTesio 4Yeka ykasaHHylo B
HeM cymmy. BaHk BblgaeT yekoaTenio CreumanbHylo ye-
KOBYIO KHUXKY (TMMUTUPOBAHHYIO MWW HENVMUTUPOBAH- |
HYI0) C Onpe/esieHHbIM YMC/IOM YeKoB. Yek fBnsieTCs cyry-

TENbCTBO YKa3aHHOrO B BEKCESe JnLa OniatuTb Npeabs- |

wosoene, e B L R

7. Kak pMCKOHTVPOBATL U HapawmBaTh AeHeXHble

noroku?

MeToAbl AVCKOHTMPOBAHWS W HapalleHWsi 3aBUCST OT |
TMNa [AEHEXHOro NoToka W ero MPOAO/IXMTENLHOCTU BO
BpemMeHU. [leHeXHbIe MOTOKU Pa3aensioTcst Ha HECKOMbKO |
TUNOB.

AHHYMUTETbI - AEHEXHbIE MOCTYMNEHUS PaBHbIX pasme- |
poB B TeueHWe (UKCMPOBAHHOTO MPOMEXYTKA BPEMEHM.
Hanpumep, 0671raLMoHHbIi KYMOH. |

ByayLwas (Tekyllas CTOUMOCTb, nepecyutaHHas ans 6y-
LlyLLMX NEepUOAOB) OLEHKa aHHyuTeTa B 1 AEHEXHYI0 eau- l
HULLY NMPOAOMKMTENBHOCTBIO 1T NEPUOAOB, AE - MPOLEHT-
Has cTaBka: I

(7D

FV (ot aHrn. future value) - Gyayliias CToMMOCTb.

Texywas oueHka (PV ot aHrn. present value) aHHyuTeTa
C MOJyHEHVIEM AEHEXHOIO NOTOKA B KOHLE rofa B 1 AeHex- l
HYIO @/HVILY Ha BDEMEHHOM OTPE3Ke J1 JIET 1 MPOLIEHTHOM
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Kaknsbl rpvn.wn:l pacueTa nokasaresieii pesyrb-
BHOCTV (PMHAHCOBbLIX PbIHKOB?

B ocHoBe NPUHUMNOB dJI/IHaHCOBbIX Bbl‘-Il/ICJ'IeHI/Il/I cBSA-
3aHHbIX C AEHEeXHbIMX MOTOKaMW, nexaTr NOHATUA Hapa-
LEeHUs NPOLEHTOB N ANCKOHTUPOBAHUSA. ﬂ,eHe)KHble no-
TOKM - 3TO A40X04bl, reHepupyemMble LLeHHbIMU 6ymaraM|A B
TeyeHne cpoka (PYHKLUMOHMPOBaHWS 3Tux Bymar.

[ns Toro 4T06b6I 06€30nacuTb cebsi 0T UHGNALMK, prcka
HenonyyeHus [oxona, WMHBECTOp onpeaensieT ans cebs
Tpebyemyio HOPMy [OXOOHOCTM Ha BIIOXEHHBIN KanuTan,
KOTOpas NosHOCTbIO BO3MECTUT EMYy BCE MOpaJsibHble U Ma-
TepuanbHble Heyno6cTBa. KonmMyecTBEHHOW Mepoit aTou
BEJINYMHbI SIB/ISETCS NPOLEHTHaA CTaBkKa. Cee NOMOLLBIO
MOXET OblTb onpegeneHa Kak CerooHALHAS (TeKyUJ,aR,
I'IpVIBe,CLeHHaﬂ) CTOUMOCTb 6y,u,yu.|,v|x [OEHEeXHbIX MOTOKOB,
Tak n 6y,u,yu.|,aa CTOMMOCTb «CerogHsaWHnX» aeHer (ecnm
nexbrn 6yayT oTAaHbl B KpeguT). B nepBom cnyvae roso-
psT 06 onepauun AUCKOHTUPOBAHUS, UV NPUBEAEHUS
Oyayuwiein CTOUMOCTY K €€ COBPEMEHHOW BeNnyuHe, BO
BTOPOM CJly4ae BbIMOJIHAETCA HapalleHue, noatomy oyay-
LWyl0 CTOMMOCTb Ha3blBalOT HapaLLLeHHOVI

MpoueHTOM Ha3bIBalOT [OX0A, B IEHEXHON POpMeE, Bbi-
nnayvBaemblii KpeanTopy 3a Nosib30BaHME ero AeHbramu.
MpoueHT HayMCcnseTcs Ha OCHOBHYKO CyMMy Bkiaga (3au-
Ma) No onpeneneHHoi NPOLEHTHON CTaBke C onpeneneH-
HOM nepnoau4HOCTbLIO, HaNpUMep exeroaHo.

Ecnn NPOLEHTbI HAYUCNAKOTCA TOJIbKO Ha NepBOHa4Yaslb-
HYIO CyMMYy Oo0Jira uan B/IOXEeHus, TO 3TO NpOCTbie Npo-
LeHTbI. Takasi Cxema COOTBETCTBYET Ciy4aio, KOraa AOXOA,
OT BK/ada nepuoanyeckn BbiMIa4MBaETCA 3aeMLUUMKOM U
TYT X€e N3bIMaeTcs KpeanTopom:

r
s,=s{1 +-].
m,

(6.1)

8. KakoBbl OCHOBHblE XapaKTepUCTUKN LISHHOW Oy-
mam?

Kaxpas ueHHas Gymara xapakTepusyetcsi CTerneHblo
pvicka, JOXOAHOCTbIO U 3aBUCUMOCTBIO OT U3MEHEHUS 3TUX
napameTpoB Apyrux Gymar. Yem Bbillie LJOXOAHOCTb LieH-
HOI Bymaru, Tem BbilLie PUCK TOT JOXOZ, HE MOoMy4uTh. Bee-
aKTVBbI IENIATCS Ha pUCKoBbIe 1 Ge3puckoBbie. Mo 6e3puc-
KOBbIM aKTVBaM VHBECTOP rapaHTUPOBAHHO MOy4aeT Mu-
HUMaJsIbHbIN JOX0A. Pa3Huua Mexay [JOXOAHOCTHIO PUCKO-
BOro 1 6e3pnCKOBOro akTBa W Ha3biBAETCs Mpemuen 3a
puCK.

[oXOAHOCTL LieHHO Bymaru - aTo NpupoCT WU CHU-
XeHue (B 3TOM cny4ae [OXOAHOCTb OyAeT oTpuuaTtesib-
HO) €ee CTOMMOCTU OTHOCWUTENbHO MEPBOHAYANIbHON
ueHbl. [IpyrumMu cnoBamu, OTHOLLEHWE PeanbHOro J0X0-
Aa, nNpuHeceHHoro Gymaroi, k 3aTpatam Ha ee npuobpe-
TeHne. O603HAYMM CTOMMOCTb aKTVBa Ha Ha4Yano nepuo-
na kak Po, a cToMMocTb Ha KoHeu, nepuopaa - Pi, Torma

[IOXOAHOCTb BGyAeT paccuuTbiBaTLCA MO CheayloLen

R=A,

dopmyne:

A= +100%,

(8.1)

[]
rae R - LOXOAHOCTb akTUBa B MPOLEHTaXx.

Ecnv Mbl FOBOPUM 006 aKuusix, Ha KOTOPbIE BbiMia4YnBa-
10T AMBMAEHABI, TO K PA3HOCTU LieH NpubasnseTcs pasmep
LAVBUAOEHOOB:

A=t 1 9.400%
F
Jns pacyeta goxogHocTv Bymaru 3a 6onee NpomoMXKu-
TeNbHbIN NEpUoJ, BPEMEHN NEPEMHOXAIOT OXOAHOCTMN By-
mMarv 3a Ka)KJ:lbIVI OoTAeNbHO B3STbIN O,
PaspaboTka
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rAe r- rofoBasi MPOLEHTHas CTaBka Mo BKagy, T - KO-
4eCTBO MECSILIEB, HAa KOTOPble OCYLLECTBAEHbl BOXEHUS,
a So u S\ - cyMMbl HA Ha4ano 1 KOHeL, nepuoga COOTBET-
CTBEHHO.

CROXHBIIA NPOLEHT HAYNCNSEeTCH MCXOAs M3 CTaBKu
NPOLIEHTA N CYMMbI, HAKOMJIEHHON Ha CHETE K Havany o4e-
peaHoro nepuoja C y4eToM HakomneHHoro goxoaa. Takas
cxema COOTBETCTBYET CNy4aio, korja Aoxof, OT Bkiafa ne-
PVOAVYECKN BbINNAYMBAETCS 32EMLLMKOM, HO HE U3bIMaeT-
CS KpeauTopoMm, a OCTaeTcs y 3aemlivka, yBenndnsas
CyMMy 3aimMa: .

f L.}
8 =sn[1+ —] . 6.
.

MwHTO pasnensTs HoMMHaNLHYIO (Ge3 yyeTa UHPNA-
W) M peanbHylo (C y4eTOM MHOAALAM) MPOLEHTHYIO
cTaBKy. [1pn 3TOM CBSi3b MeX/y HOMUHANBHON 1N peanbHO
NPOLEHTHOW CTaBKOW onuckiBaeTca dopmynoit Puiiepa:

1—+'—=1+mmf=.r+:(+m, (6.3)
+x
rAe r - peanbHas MPOLEHTHAs CTaBka, / - HOMUHaNbHas
NPOLIEHTHasa CTaBka, i - YPOBEHb UHONALMN.

CpepnHsia LOXOAHOCTb BymMary paccyuTbIBaeTCs kak npo-
CTOe cpeaHee apudMeTyeckoe [IOXOAHOCTe 3a npeakbl-
pywme rogbl.

OTnpaBHOI TOYKOI pacyeTa CTaBKu AUCKOHTA Nto6bIM 13
BbllLEenepeyncneHHblX MeToaoB HABNAETCA 693p|/ICKOBa9i
HOpMa A0XOAHOCTU. Be3puckoBoi AOXOAHOCTLIO NpU3Ha-
€TCA AOX0AHOCTb NO rocyaapCTBEeHHbIM LLEHHbIM 6ymaraM,
NOCKOMbKY B Pa3BUTbIX CTPaHax roCYAAapCTBEHHbIE 0053a-
TENbCTBA BLINOJHAIOTCA CO CTONPOLIEHTHON rapaHTuei.

Cpok, Ha KOTOpbI/i OCYLLECTBASIIOTCS UHBECTULMM B 6e3-
pl/lCKOBbIIZ akTuBe, onpenensetr ero A0XOAHOCTb. 0O6bl4HO
nog, 6e3pnckoBoli AOXOAHOCTLIO MOHUMAETCS [OXOAHOCTb
KPaTKOCPO4HbIX (bVIHaHCOBbIX WHCTPYMEHTOB CPOKOM A0
1 ropa.

[ns nsamepeHvs CTeneHy pucka, NpucyLLe LeHHo By-
mare, B Teopun MHBeCTI/ILlVIVI NCNONb3YIOT CTaTUCTUYECKNEe
NOHATUS AMCMNEPCUN W CTAHOAPTHOTO OTKIOHEHMs. Yem
CunbHee OTKIOHAETCA AOXOAHOCTb akTMBa OT CpPeaHEpbI-
HOYHOM JOXOAHOCTW, TeM 6Gofiee PUCKOBAHHBIM OH CHMTa-
eTcs.

Oxupaemoit JOXOJHOCTbIO LieHHON Bymary HasbliBaeTcst
[OXOAHOCTb, KOTOPYID MHBECTOP MaHMpyeT nosly4utb no
NaHHoN Bymare B crefyioliem nepuoge. Oxupaemas no-
XOAHOCTb MOXeT ObiTb HUXE WK Bbille peaanon.

Jina namepeHns B3aMMo3aBMCUMOCTM JOXOAHOCTE LieH-
HbIX 6ymar NCNONb3YKTCA CTAaTUCTUYECKNE MOHATUA KOBa-
puaummn 1 KoppensiLmm.

Ecnmn Koppenauusa 6onblue Hyng, TO MOXHO roBOpUTb O
NONOXMUTENBHON  B3aWMOCBS3N  AoxofHocTeir.  OTpuua-
TeNbHasi KOppensLus 03Ha4aeT, YTO U3MEHEHUEe [OXO[HO-
CTeil aKT1BOB NponCXoauT B pasHbIX HanpasiieHUsAX. Ecnmn
KOppenaums pasHa Hyno, TO MexXAy OOXOAHOCTAMMU aKTu-
BOB HE CyLlecTByeT HUKaKOMN 3§BMCI/IMOCTI/I.

CKOI'IVIpOBaHO C canta

http://y4e6Hukn.nHdopm2000.pd

60 CPOYHOIN LieHHOW Bymaroi, Tak kak CpoK ero AencTBus
onpeaeneH 3akoHoAaTenbCTBOM U coctasnsieT 10 gHen ¢
MOMEHTa BbINUCKU. Yekn MoryTt 6bITb WUMEHHbIMU, opAaep-
HbIMW 1 NpeabABUTENBCKUMU.

OnuMoH - 310 00653aTenbCTBO, OPOPMIIEHHOE B BUAE
LieHHoW Gymaru, nepepaioLlee npaBo Ha MOKYMKY Win npo-
[axy OPYroi LeHHO Gymary no onpeaeneHHoin LeHe oo
Vnu Ha onpepenexHyto Gyayuyio faty.

CBUAETENLCTBO (pacnucka) - LieHHas
6ymara, y[ocTOBepsiolLas NpaBa ee BnafenbLes Ha on-
pefeneHHylo 0N B MyNne LeHHbIX Oymar, XpaHawmxcs B
Aenosutapuu.

ﬂ.el‘IOSVITaprIe pacnnckn ABNAKTCA ONnTUMalibHbIM CMo-
COBOM BbIXOAA POCCUIACKWX LieHHbIX Gymar Ha MupoBble
PbIHKKX, B MEPBYIO 04epenpb Ha camblii emKuin PbIHOK Kanu-
Tanos ~ aMepMKaHCKMIZ. Takve pacnnuckn HaablBalOTCA
AP (ADR - American Depositary Receipt).

CyLLECTBYIOT @HHYUTETHI C MOCTOSIHHLIM TEMMOM pocTa
/1, TO €CTb K&XAbl rof, pa3mep LEHEXHOro noToka yBenu-
YMBAETCA WMAW COKPALLAETCs C OAMHAKOBbLIM TeMnom. To-
rfa ero Tekylias CTOMMOCTb COCTaB/ISET:

n n
PWFA:.H = Z‘—'—1 =-1——Lf-——1+ 9\ « (73)
im (1+r-n/ 2-0 2-g\1+2)

MepneTyuTteTbl - [eHEXHblE MOCTYMEHNS B TeYeHue
HEOrpaHM4yeHHOro BpemeHu. MpUMepoM cayxaT KOHCOM
(NpaBuTeNbCTBEHHbIE  O6nuraumn 6e3  onpepeneHHoro
cpoka noraLieHus, nonynspHel B Bennkobputanum). Teky-
lWasi CTOMMOCT MOCYOSIHHOTO MepneTyuTeTs B 1 peHex-
HYIO €AVHULY paBHa -, BO3pacTaloLero

r r-g

[leHexHble NOTOKW, He HOCSILLME MOCTOSIHHOrO XapakTe-
pa, AUCKOHTMPYIOTCS M HApaLLMBAIOTCS NyTEM YMHOXEHNS
NPOrHO3MPYeMOi BENUYMHBI A KaXOOro roja Ha CooT-
BeTCTBYIOWMI KoapduumehT. s AUCKOHTUPOBaHUS 3TOT
KO3 DUUMEHT paBeH—{{=j*. OH xapakTepuayeT Teky-
LLYI0 OLEHKY AEHEXHON efuHULbl, MOMYY4EeHHON B KOHLe
nepuoga n npyv GUKCMPOBAHHON FOAOBON MPOLEHTHON
ctaBke r. COOTBETCTBEHHO, Ans OyayLlei OLEHKWM OAHOW
[EHEXHOI €ANHNLBI NPUMeHsieTes KoadduumeHT (1 + r)".

OCHOBHasi CNOXHOCTb  [IMCKOHTUPOBAHWSI COCTOWUT B
TPYOHOCTW Onpefenenus CTaBku AUCKOHTA. Kak npasuio,
OHa PacCYUTLIBAETCS OJHVMM W3 CNEAYIOLMX METOL0B:

- MeTof, KyMyNSITMBHOIO nocTpoenus (build-up);

- Mofenb OLEHKM KanuTasbHbix akTueoB (Capital Asset

Pricing Model, CAPM);
- Mopenb apbuTpaxHOro LeHoo6pa3oBaHus.

PaspaboTka
3NEKTPOHHLIX BUbNnoTek
https://npaBo.nHcgpopm2000.pc
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9. Kakas ueHHas Gymara Ha3biBaeTcs akumein?

AKums - 370 LeHHas Gymara, NpeaocTaBnsiolas Npaso
COOCTBEHHOCTV Ha MPWBLIIL KOMNaHuW. AkuuW npegy-
cMaTpyBaloT BbINAATY UX BNAAENnbLaM 4acTu npubbinm
KoMnaHuu B Gopme AMBMAEHAO0B. Pasvep AUBUAEHAOB On-
penensieTcsi B COOTBETCTBMM C YCTaBOM kopriopauwu. [un-
BUAEHIb! BbINIAYMBAIOTCS U B POPME [OMONHUTENbHBIX
aKumi.

Bnagenblbl akumii MMeloT onpefesnieHHble npasa n 065-
3aHHOCTW. B cuny orpaHn4eHHOM OTBETCTBEHHOCTU l0pU-
[VYECKOTO NMLa BRiafesiblibl kanutana KOMMaHuu HecyT
notepy B pasmepe cAenaHHbIx BkiagoB. COOTBETCTBEHHO,
BafieHVe akuMsmMn KOMMaHun HeceT B cebe puck notepu
VHBECTULMIA B MOJHOM o6Gbeme B Criy4ae (PUHAHCOBOrO
Kpaxa koMnaHun. OgHaKo, NOCKOMbKY OXWAAETCS, HTO Bbi-
COKWIA PUCK [JOMKEH KOMMEHCUPOBATLCS BbICOKUM [0XO-
[IOM, UMEHHO aKLMOHEepbl MOMyyaloT Npubkiib OT dUHAH-
COBOro ycnexa komnaHuu. Mocne ynnaTbl NPOLEHTOB Mo
[ONroBbIM 06s13aTeNbCTBAaM (M B KOHEYHOM WTOre OCHOB-
HOW CYyMMbI KanuTana no H1M) akLMOHEPbl KOMMaHUM Mo-
ryT IMGO COrNacuTbCsl Ha MOJy4eHVe CBOEN [,0U Npubhbi-
v B BUAE AVBUAEHAOB, MM6GO OCTaBWUTbL 3Ty MPUOHIIL Ha
ee GanaHce B BuOe pe3epBoB. HepacnpepeneHHas npui-
Gbiib, OCTAIOLLAACS B KOMMaHWW, AAeT el BO3MOXHOCTb
Ans pocta npubbinn B Gyayuiem. Mpasa akuvMoHepoB on-
penensioTcs TUMOM NPUHALIEXALLMX UM aKLWA.

OcHoBHas rpagauvs akuuini - 370 pasfeneHve ux Ha
NPpUYBUNErMPOBaHHbIE U 0ObIKHOBEHHbIE. OGLIKHOBEHHBIE
akuum [atoT NpaBo Ha MnoJjiydeHue avBuaeHOoB No octa-
TOYHOMY MPUHUMNY, T.e. AepXaTenu 3TOro Tvna akuuii
MMEIT NPaBO Ha O0X04, KOMMaHUW TOJIbKO nocne ynnatbl
NPUYUTAIOLLIMXCA CYMM Kpeautopam 1 BiagesnbLuam npusu-
JIerMpoBaHHbIX akLMIA 1 NPaBo rosioca Ha cobpaHnK akumo-

11. Kak paboTaloT Moaemm Tvna «ueHa-aoxony?

MomMumo Mogeneit AMCKOHTMpOBaHUs GyayLuero foxoaa
npvimMeHsieTca 6osiee NPOCTOl CNoco6, OCHOBAHHbIV Ha CO-
OTHOLLEHUW LEHbl 1 A0XOAHOCTW akuun. CpaBHMBaeTCst
peanbHOE OTHOLLEHVE A0X0Aa MO aKuMn K ee PbIHOYHOW
LeHe C «HOMWHaNbHbIM». PbIHOYHAs LieHa akumii onpene-
nsieTCst TeMNamy pocTa KOMMaHuu, KOTOpble 3aBUCST OT
ABYX aKTOPOB: HOPMbI MPUOLINM HA AKLIMOHEPHBIA Kanw-
Tan 1 4acTu [0X0Aa, PeVHBECTUPYEMOrO B aKTVBbl KOMNA-
HuKM. Hopma npubbinu Ha akUMOHEpHbIN KanuTan onpeae-
NFeTCcs Kak OTHOLWeHue I'IpI/IGI:II'IM TeKyuwero roga K akuuo-
HEPHOMY KanuTamy no OOGbIKHOBEHHbIM akLWsiM 3a Npo-
Wbl roA,. AMBuAeHAbI, NPUXOASLIMECSH HA akuMIo, 3aBu-
CSIT OT BEIMYMHBI 0XWAAEMOro [A0X0Aa U HOPMATMBa AVBU-
AEHOHbIX BbINNat, ycTaHaBnuBaemoro ¢pupmoii. MonyyeH-
HYIO BE/IN4YNHY MOXHO MCNONb30BaThb B pacyeTe TeKyLLle|7|
CTOMMOCTM @KLK, OCHOBAHHOM Ha AVCKOHTUPOBAHHbIX 4,0~
xopax. C nosvumin MHBECTOpa akuWsi HeJOoOLEHeHa PhbiH-
KOM B Crly4ae, Korja ee Tekylwas CToumocTb PV Gonblue
PbIHOYHOM CTOMMOCTY (LieHbI), 1 Ha060POT. OBLIYHO NoKa-
3aTeNb  «leHa-oXo[» CPaBHUBAETCA C MokasaTensimu
LPYrux KOMNaHuit B 9TOi Xe unn 6anM3kux oTpacnsx ambo ¢
nokasaTtensmu nNpowsbiX nepuofos. [ns WHBECTOPOB
npeanoytutenbHee  Gonee  HW3KOE  COOTHOLLEHWE
«LieHa-[0x0/», Tak Kak BbICOKOE COOTHOLLEHNe MOXEeT 03-
HauaTb, YTO PLIHOK yXe y4yen 6yayLmit pocT, T.e. LueHa ak-
Lmun oTpaxaeT GyayLumin pocT 06bEMOB NPOAAX U AOXOAO0B
AaHHOM KoMNaHun. OTHOCUTENBHO HU3KOE 3HaYeHue noka-
3aTensi OLEHNBAETCS KaK CUIHaM MOKYNKW aKuuit.

— —— AR S, W e, . g WRAns, S i W A, e ey

| CKonupoBaHo c caiiTa
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10. KaK 11 3a4eM OLIEHVBAIOT O0bIKHOBEHHbIE aKLMU?

,D,I'ISI BbISIBJIEHUSI HEBEPHO OLEHEHHbIX PbIHKOM 6yM3r He-
06XO,IJ,I/IMO paccynuTaTtb BHYTPEHHIOD CTOMMOCTb 3TUX 6y-
Mar n CpaBHUTb C prHO‘-IHOVI. OCHOBHbIE Moaenn oueHkn
akuuiA, UCNonb3ylLWwmecs MHBECTOPaMU, - 3TO METOL, Ka-
nuTanu3auun goxoaa. OcHoBHOW noctynar 3Toro mMetoaa
3ako4aeTcd B TOM, YTO BHYTPEHHSAS CTOMMOCTb akTuBa
onpeaensietca 6yayLMM NOTOKOM [0XOA0B OT 3TOr0 akTu-
Ba. By,ﬂ,yI.I.LVIe BbINNaTbl MO akUMsaAM MPUBOAATCA K HACTONA-
uwemMy MOMEHTY npuv nomMowin CTaBkn AUCKOHTUPOBAHUSA,
KoTopas y4nTbiBaeT ¢akTop BPEMEHU U pucCKa:

C+_W

e — T,

(1+0)" " (1+ny II !I'

rae C - oxupaemoe MocTynieHe oT paccMaTpuBaemoro
aKkTuBa, a r- Hopma A0X0AHOCTU, OXnaaeMas MHBECTOPOM
ANs OX04a C COOTBETCTBYIOLLMM YPOBHEM puvcKa.

Ecnu PV>P, rpe P- pblHOYHasi LeHa akTuea, TO akTUB
nepeoLieHeH PLIHKOM W ero cneayeT npojasaTth, Tak Kak
CKOpPO €ero ueHa HauyHeT napatb. Ecnu PV<P- akTuB He-
LOOLEHEH 1 BOBMOXHO GyayLiee NOBbILIEHNE ero LeHbI.

MeToa kanuTann3aumm JOX040B

Mockonbky A0XOA, MOMYYAEMbIi OT BAAAEHUS aKUMen,
3TO0 AUBWAEHA, TO MOAESb OLIEHKM CTOUMOCTM aKLMi Hasbl-
BAETCA MOAENbIO AVCKOHTMPOBAHWS AMBMAEHAOB. Ecnn
0603Ha41Th AMBUAEHABI Kak di, TO Npeasiaylwas Gopmyna
npeo6pasyetcs:

Py=_S

PV = (10.1)

(10.2)

4 =
i (1+rI2 E

TpyAHOCTL pacyeToB NPV NOMOLLUM 3TOW MOAENN 3aKnio-
YaeTcsi B OnNpefeneHvn OVBWOEHO0B, TaK Kak OHU MOryT

12. Kakvie cywiecteyior knaccudvikaym oGmuraumin?

B oTnnume oT akumm, KoTopas sBsSieTcs NpaBoM co6CT-
BEHHOCTV Ha UMYLLECTBO MPEAnpusTVs, oGnuraums Bbi-
paxaeT OTHOLLUEHMe 3aiiMa MexXay SMUTEHTOM U UHBECTO-
poM. BMUTEHT BepeT AeHeXHble CPeacTsa B AONT Y UHBE-
cTopa 1 06A3yeTcsi BEPHYTb MOJIHYI0 CTOMMOCTL obnnra-
UMK C NPOLEHTaMU B YCTaHOBNEHHbIE CPOKM.

Mepvioanyeckne BeiNnaThl MPOLEHTOB [epxartensm 06-
NMraumii Ha3biBalOTCA KYMOHHbIMM nnatexamu. Kynox-
Has CTaBka BblpaXaeTCs B MPOLEHTax CYMMbl KYMOHHbIX
nnartexei 3a rof, 0T HOMUHANLHON CTOMMOCTM oBanrauuu.

O6nuraumm OTAIMYAIOTCA APYr OT Apyra no MHOTVM napa-
MeTpam: pasmepy KyrnoHa, CPOKYy AeiCTBuMSA, YacToTe Ky-
MOHHbIX BbINNaT. B 3aBMCMMOCTV OT MPaBOBOro craTyca
9MUTEHTA, CTEMeHN WHBECTULIMOHHbLIX U KPeAUTHbIX pUC-
KOB, CTereHu 3alUMLLEHHOCT WHTEPECOB WHBECTOPOB U
Apyrux $akTopoB A0NroBble POHAOBbIE LEHHble Gymaru
noapasfensioTca Ha cheaylolme rpynnbl: rocyaapcTBeH-
Hble U cybbekToB Pepepaumnn, MyHULMNAaNbHbIE 1 HErocy-
napcTBeHHble. KasHauelickue Bekcensa n 0b6s3aTenscTea,
obnuraumm rocyaapcTBeHHbIX U cBeperaTenbHbIX 3ait-
MOB - 3TO rocyAapcTeBeHHble Gymarn. K MyHMumnasnb-
HbIM OTHOCSTCS AONITOBbIE 0653aTeNbCTBA MECTHLIX Opra-
HOB BnacTu. HerocynapcTBeHHble LieHHble Bymaru npep-
CTaB/IeHbl KOPMOPATUBHBIMU U 4aCTHbIMW (UHAHCOBLIMU
MHCTPYMeHTamn. KoprnopaTuBHBIMM LieHHbIMKU Gymaramu
cnyxar o006s3aTensCTBa MPEAnpusTUi, opraHusauuin un
6aHKoB. YaCTHLIMM LIEHHLIMN BymaramMmu mMoryT ObITb Bek-
cens, 4eku, Bbinyckaemble GU3NYECKUMU LM,

Mo xapakTepy o6palleHus obauraummn AensTcs Ha He-
KOHBEPTUPYEMbIE 1 KOHBEepTUpyeMmble. KoHBeptupye-
Mble 06/MrauMn NpPeaoCTaBnsioT BRaaenbLly npaso obme-
HSITb OG/MraLUMIo Ha kLM TOro xe 3MMP§SD86OTK3

i e S TTERTPOHHBIX OUBHTOTEK =

https://npaBo.nHdopm2000.pd
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MEHATLCA OT roaa K roay. Ana npeonosieHns aToM _C}'IO)KHO'
CTU npegnonaratoT, 4TO AUBUAEHAbI PACTYT C NOCTOSAHHbIM
TemMnom 4.

d.:do-fl-q-g]u\nug.—_"Z“L. (10.3)
4

KoHeuHo, B peanbHOCTV AMBMAEHIBI PEOKO PacTyT C Mo-
CTOSIHHbIM TEMMNOM, NO3TOMY CYLLECTBYIOT 6osnee CnoxHole
MOJEnM AJ1st OLEHKN akLMi.

Mogaenb AUCKOHTUPC B T-
CSl B 3aBUCUMOCTU OT TEMMOB POCTa AUBUAEH/O0B.

1) ns akumin ¢ NOCTOSHHLIMW BO BPEMEHU AVMBUAEHAA-
MV NMPUMEHSIIOT MOAESb HyneBoro pocta 4 = 0.

n_ dmilm b ]

rae PV- Tekylliaa CTOMMOCTb akLmK, & BHYTPEHHSS HopMa
[OXO[IHOCTW, COOTBETCTBEHHO, K* = ,—:

2) Ana Tex akumiA, YbM OMBAOEHOBI PACTYT C OOVHaKo-
BbIM TEMINOM POCTa KaxkfpliA FOf, VCTIONE3YIOT MOAESb Mo~
CTOSIHHOIo pocTra:

o =d_0+g) d=2dl+gf.
anBeﬂeHHaﬂ CTOMMOCTb W BHYTPEHHAS HOpMa O0XOo4-
HOCTW NpW K > /1 PaBHbl COOTBETCTBEHHO:
M=
K-A

uk*=%+ 9. (10.5)

Mo cTtenenn obecneyeHHOCTV obnuraumm GbiBaloT obec-
neyeHHble, HeobecneyeHHble 1 rapaHTuitHble. HeoGecne-
YeHHble oGnurauumn npeacTasnsioT coboit obuiee Npaso
TpeﬁOBaHVIR, He UMeIoT crneunanbHOro obecneyeHus. anI
0TKaze npon3BoAnTb BbiMaTbl MO 06ﬂMraLLVIFIM HuKakoe
KOHKPETHOE MMYLLECTBO HE MOXET ObiTb apecToBaHo, T.e.
KpeaonTopbl He UMetoT KaKon-nmbo [ONONHUTENBHOM 3aLLm-
Tbl. OGecneyeHHble 06nuraumm obecrneyeHbl 3a0rom
Kakoro-nmbo ABUXUMOro mnu HeABMXMMOro wumyllecTsa
npeanpusTus. 3anoroM MOryT CIyXWTb: LEHHble Gymaru,
obopynoBaHue, 3aknafgHble Mof, HEABWXKMMOCTb. Bbinosn-
HeHve 0053aTensCTB no rapaHTupoBaHHbIM oﬁnurauu-
AAM NOMMMO 3MUTEHTA rapaHTUPYeTCa OAHUM WIn He-
CKOJIbKUMU Nnuamun, KOTopble 6epyT Ha cebsi OTBETCTBEH-
HOCTb BbINOSIHUTL 00A3aTeNnLCTBa B Cclny4yae HeucnosHe-
HVUSE 9TUX 0053aTENbCTB AMUTEHTOM. Hanuuve I'apaHTMVI
noBbILWAET HAAEeXHOCTb 06n|nra|.u4|7|.

Pasmep KyrnoHa 0GnAMraumm ¢ MOCTOSIHHBIM KYNOHOM
PurKcUpyeTcs Ha BeCb CpPoK obpalleHus obnurauum. 1ot
T™MN obnuraumii HasbIBalOT KTACCUYECKUM 1 Hambonee Hac-
TO MPUMEHSIIOT Ha NpakTuke. Pa3mep kynoHa o6nuraumm c
nepeMeHHbIM KYMOHOM He U3BECTeH 3apaHee. lNpu aTom
AMUTEHT obnuraumn OOBSIBNIIET CTaBKy KyrnoHa Ha cne-
AYIOLWIA KYNOHHBIM nepuog. Mo o6nuraumsm ¢ nnasato-
e NPOLLEHTHOW CTaBKOW CTaBka KyrnoHa npuBs3biBaeT-
CA K HEKOTOPbIM MaKpPO3KOHOMUYECKUM MOKa3aTensiM, B
KayeCcTBe KOTOPbIX 006bI4HO BbICTYNaeT A0XOOHOCTb rocy-
[IapCTBEHHbIX LIEHHbIX Gymar wam cTaBka Mex6aHKOBCKMX
kpeauToB (LIBOR).

BeccpouHble oGnuraumn. [aHHble obauraumy  He
npeanonaraioT MoraleHnst HOMUHABLHOW CTOMMOCTH, a
TONBKO AQIOT MPABO Ha KYMOHHbIA AOXOA.

CkonvpoBaHo ¢ caiTa
http://y4ebHukn.nHdopm2000.pd

HEPOB MNPV PEeLIeHUM PasnnyHbIX BOMPOCOB KOpPMopaTus-
HOW MOAMTUKM U BbIGOPe coBeTa AMPeKTopoB. Mpusuneru-
POBaHHbIE aKUMKM [Al0T CBOVMM BRafenbLam npaso npu-
OpWTETHOI BbINAATHI AVBUAEHAOB, HO He [Al0T npasa ro-
noca. Kopropauusi Bpase cama Onpeaensitb TWM BbiMyc-
Kaemblx akuuii. MoryT BbiMycKaTbCs akUmmW, UMeloLLme npu?-
BUJIErMPOBAHHYIO MO3VLMIO B OTHOLLEHUU AVBUAEHIOB, HO
patowwme 12 wam 1/4 ronoca.

C yyetom cneumdukn onnatbl akLun KnaccuduLmMpyoT-
Csl Ha IeHeXHbIe 1 HaTypasbHbie.

B 3aBMCMMOCTV OT BO3MOXHOCTEW y4yacTusi B ynpasne-
HUM fenamu o6LLecTBa MOTYT BbIAENSTbCS akuuu ¢ mpa-
BOM v 6e3 npaBa ronoca, ¢ NpaBoM ABOWHOrO, TpoiiHo-
ro u T.4. ronoca. o npasy rosoca pasnuyaioT akuwn ro-
nocy 1 orpai lonocylowme akumy aaioT
npaso ronoca no ¢opmyne 1 akuma = 1 ronocy. Cpeam or-
PaHUYEHHBIX aKUMA BbIAENSIOT akuMW C OrpaHW4EHHbLIM
npaBoM rosioca, NoOA4YNHEHHbIE akunn U Herosocyruime.

Ha ocHoBaHuv pasnuuuii B Npasax y4acTusi akLMOHEPOB
B MOC/EAYIOLMX BbIMyCKax MOXHO BbIAENNTb Takxke aKLuun
C npaBoM 1 6Ge3 npaBa KOHBEPCUU B UHbIE BUAbl aKLMI
WM ipyrue LeHHble Gymaru.

AKUMM MOTYT Takxe pasnuyaTbea no Gopme Kx Bbinycka:
Bbinyckaemble B ¢puanyeckomn dopme (B Buae otrnevaraH-
HbIX Ha Gymare GnaHkoB cepTudukaToB) NMbo B GesHa-
nuyHoM dopme (B Buae OyxranTepckux 3anuceit Ha cye-
Tax).

Pa3paboTka
AMNEeKTPOHHBIX BUbnnoTek
https://npaBo.nHdopm2000.pd
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13. Kak onpegensieTcs CTOMMOCTb 0Gnurauum?

CToMmMocTb 06MraLmum - 3T0 AUCKOHTUPOBAHHBIN NOTOK
[IOXOZI0B OT BNAfeHUsi LaHHON BymMarom, COCTOSILLMIA K3 Ky-
MOHHBIX BLIMNAAT B TEYEHWE BCETO CPOKA XM3HW 06Gauraumm
1 BbINAAThl HOMUHANA B NOCAEAHW nepuod. CTOMMOCTb
obnuraumn  GOPMUPYETCH  MOA, BAWSIHUEM  CEayoLLMX
dakTopoB: GE3pUCKOBasi [OXOAHOCTb, BO3MOXHOCTb HeE-
nnatexa, HeornpefeseHHOCTb pa3mepa naartexein, CpPokK
PYHKUMOHMPOBaHUs 06aUraumm, ee MKBUAHOCTb.

KynoHHble BbIMaThl, Kak NPaBWIo, SIBASIOTCS aHHyWUTe-
-Tamu (ecnu aTo Knaccuyeckas 06auraums ¢ NOCTOSHHBIM
*KYMOHOM), TakiM 06pasom:

PV =0- Ar + ‘-—-_-.
O T
roe A] — TekyLLiasi CTOUMOCTb aHHYUTETA Ha OTPE3Ke Bpe-
MeH B [NeT 1 NPOLIEHTHOI CTaBKoi r, N— HomuHan ob-
Jwmraumm, a C — kyrnoHHas Bbiruiata. Ecim kynoH Bbinnia-
YVBAETCS HE OIWH pa3 B rof, a K pas B rog, T0
w_ =c.*?+-JL (13D

e .

_I
14. Kakoii 9KOHC i CMbICA 1 3HA umeert
Alopauma? I
Alopaums - 310 cneumnduyeckas xapaktepucTuka obnm- I
rauum, oTpaxaioLiasi CpeAHEB3BELUEHHbIN CPOK €€ XU3HM
npw 3afiaHHbIX NapameTpax. Becamun sensioTcs Aonu npu-
BEEHHbIX K HACTOSILLEMY MOMEHTY BPEMEHM BbiniaTt no I
obnuraummn B obLuein NpuBeagHHON cToumocTy. [iopaums
0TBEYaeT Ha BOMPOC, NnoyeMy o6anraLmm ¢ pasHbIM1 Kyno- I
Hamn HEOAVHAKOBO pearvpyloT Ha W3MEHEHWe MPOLEeHT-
HbIX CTaBOK. |
Ecnn paccmoTpetb npumep ABYX MSTUNETHUX obnura-
umin, ogHa ¢ kynoHom 1%, gpyras ¢ kynoHom 10%, To MOX- I
HO 3aMEeTUTb, 4TO LieHa 06NMraumy ¢ OAHOMPOLIEHTHBIM Ky-
MOHOM BO3pacTaeT B 60sIbLUIEN CTeNeHN B OTBET HA CHUXe- I
HUE CTaBKM NPOLLEHTA, YeM LieHa o6anraumm ¢ AecsTunpo-
LEHTHbIM KYMOHOM. OTO 0OBLSICHAETCA TEM, YTO MPOLEHT- I
HOE M3MeHeHMe LieH Bbille ais obnuraunii ¢ 6onee BbiCO-
KOV Aropaumeit. |
O6wasn dopmMyna agopauumn: |

7_1-PVI'?,)+ 2-PY(p,)+ ...+ T-PY<p) _

' [1+ I’] v,
r
c N
[inst 06nvraumii C HENOCTOSIHHBIM KYNOHOM MOTOK KYMOH- E—Y-'H' ——-—r'T
HbIX nnaTexen npMBOANTCS K HacTosiLLeMy MOMEHTY crie- - 1= [1+r}r ﬂ+ r} . (141)

ayloLwim 06pasom: 2 cr N
s

—2_ (1&21 ] {H'l'r ﬂ+r]

’K) K)

rze C( - MporHO3VpyeMast KyroHHas BbIruiaTa.

____._._________...________..,___.._
——— e ———————— 59
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15. Y10 3HaYMT 9 HEKTUBHOCTb PbIHKA? f 16. KakoBbl OCHOBHbIE MNOJIOXKEHMS COBPEMEHHOI Teo- I

3¢ PEKTUBHBIN PBIHOK - 3TO TOT, B LiEHaX KOTOPOro PPV VHBECTULIMOHHOO NopThensi? |
HaxoAuT OTpaxeHue BCs 3BECTHas MHpopmauus, T.e. I ®dopmuposaHne nopTdens LeHHbIx Gymar sBnsieTcs oc-
pbIHOYHAs LeHa - 3TO GecrnpucTpacTHas OLeHKka pbi- HOBHbIM Pa3AEeNoM TEOPWM UHBECTULIMIA. MeToa0norvs UH- |
HOYHOW CTOMMOCTU Gymaru. YCnoBusi PbIHOYHON - | BECTULMOHHOTO MEHeIXXMeHTa Hadyana CknagbiBaTbCs B
dekTnBHOCTU He TpebyloT, 4TOObl PbIHOYHASA LEHa Bajuatble rofbl C MOSIBNEHUEM MOHATUSI «UCTUHHAs |
Gbifla paBHa WCTUHHOW MAN BHYTPEHHEN CTOMMOCTW B | ueHa» (fair price) akumn. 3apaya nHBecTopa cocTtosna B
noboli MOMEHT BPEMEHU, €e OTKIOHEHWE CRy4YanHo. TOM, 4TOGbI BbISIBUTb N MPUOBPECTU HELOOLEHEHHBIE PbIH- |
Mpu pbiHOYHON 3PPEKTUBHOCTU CYLLECTBYIOT PaBHbIe | KOM aKLyu, NpoJaTh nepeoLieHeHHbIe Bymary, Tem cambim
LIAHCBI, YTO akuus 6yaeT nepe- UM HepooLEHeHa. ITn obecneunTb cebe Npubbiib B JONFOCPO4HOM Nepuoae. Ha-
OTKNOHEHUs He KOPPEenupyloT ¢ nioboi Habnogaemon | 4ano COBPEMEHHON TEOPUW MHBECTULMOHHOIO nopTtdens
nepemMeHHon. B ycnoBusix pblHOYHON 3dPEKTUBHOCTH 6bIn0 3anoxeHo B cTaTtbsix Fappy Mapkosuua (1952), a 3a-
HW OAHA rpynna MHBECTOPOB He MOXEeT HalTu nepe- Tem B paboTax Bunbsima LLapna (1964) v JxoHa JInHTHe- l
VAN HELOOUEHEHHbIE akuun, ucnonb3ys byl pbi- I a (1965) 1 ObIIO OCHOBAHO HA MOHATUSX CUCTemMaTuye-
HOYHYIO CTpaTeruio. CKOr0 U HECHCTEMATMYECKOTO PUCKOB LIEHHbIX Gymar. B ,

OpHako He BCe PbIHKM 3DMEKTUBHBI MO OTHOLIEHWIO KO | cratbe Mappu Mapkosuua (Harry M. Markowitz, «Portfolio
BCEM rpynnam MHBECTOPOB. YacTo 0TAENbHBIN PLIHOK 3~ Selection», Journal of Finance, 7, no. 1, 1952) snepsble |
(eKTUBEH MO OTHOLIEHMIO K CPEAHEMY WHBECTOPY. 3TO | 6bina NpeasoxeHa maremaruyeckas Moaens GopMnpoBa-
CreACTBME TPAHCAKLUMOHHbBIX U3AEPXEK U HaNoroBbIx CTa- HUS| ONTUMASILHOTO NOPTHENS LieHHbIX 6‘{"‘3" v Gbinu npu- ‘
BOK. 9dHEKTUBHOCTL phiHKA 0GECNEYMBAETCS ClEayoLwm- | BEAEeHbl METObI MOCTPOEHWS NopThENnemn npu onpeaeneH-
MU baKTOpamm: HbIX ycnoBusix. Hobenesckasi npemusi No 3KoOHOMYKe Bbina l

1) UHDOPMALNS CTRHOBUTCS [OCTYMHOM OfHOBPEMEHHO | npucyxaeHa Mapkosudy B 1990 roay, 3HaunTENbHO NO3Xe
BCEM CyGbeKTaMm pbiHKa, M ee MONydYeHWe He CBSI3aHO C BbIXOAa B CBET ero pabot. PaspaboTku Mapkosuua 6binn I
KakUMU-IMBO 3aTpaTamu; | MPOAOIIKEHbI AMEPUKAHCK/IM MaTEMATUKOM ,CL)K TobuHom

2) OTCYTCTBYIOT TPAHCAKLWMOHHbIE U3AEPXKM, HAnoru u (Tobin J. The Thgory of Portfolio S?Iectlon in F.H. Hahn I
Apyrvie NPensTCTBIR K COBEPLUEHMIO CAENOK; | and F.R.P. Brechling (eds)), KOTOpbIA YyCTaHOBUA CyLLECT-

3) coenku, cosepliaemMble C OTAESbHBIMU BU3NYECKUMM BOBAHME OMTUMANLHOTO NOPTGENs CPEAN MHOXECTBa 3¢+ I
VNN I0PUOMHECKUMI MLAMI, HE MOTYT NOBAMSITb HA 00- | exTvBHbIX nopTdeneil.
LA YPOBEHb LLEH;. |

4) Bce CyOBEKTbI PblHKA AENCTBYIOT paumoHanbHO, CTpe- |
Mé)b MaKCMMM%OBaTb 0XUAAEMYIO BbIFOAY. | |

h&n@&atﬂil@a Fama, 1971) cywect-
BV\Qtpp/«/yne@mmmwepopM@(BQmWR - 310

OCHOBHbIE NOJIOXEHUS Teopun Mapl(osuua
B ocHoBe Teopun MapKoamu,a NexunT npeanocbuika o
TOM, YTO MHBECTOP MOKYNaeT LEHHYI0 6R/aa,p@6&ma

PhIFi MPOMEXYTOK  BRENERT RSB OMEHVRSTE K

— — i i e E— — e A . e A el — S—— ——



Hanuncanue Ha 3aka3 CTyAeHYeCKMX U acnmpaHTCKNX pa60T

http://yqe6HMKV|.MchopMZOOO.pq)/napisat-diplom.sht_ml

CTaHAapTHOE OTK/IOHEHWE NopThEeNns SBNSIOTCS OCHOBHbI-
MW KPUTEPUSIMU [Nt UHBECTOPA NpW BbiGOpe onT1ManbHO-
ro noptdens. MHBecTop 3amHTepecoBaH B Gymarax ¢ Hau-
6onbLuei AOXOAHOCTHIO N HAMMEHBLUMM PUCKOM. YYeT B3a-
VMHBIX KOPPENSLMOHHBIX 3aBUCUMOCTEN MeXay AOXOOHO-
CTAMU LieHHbIX Bymar no3sonsieT npoBoauTb 3dpdeKTnB-
Hylo avBepcudukaumio nopTdens, NPUBOASLLYIO K CyLue-
CTBEHHOMY CHUXEHWIO pucka nopTdens no CpaBHEHUIO C
PUCKOM BKJ/IIOYEHHBLIX B HEro onepauuit. Oas Toro 4tobbl
paccuuTatb PUCK U OOXOAHOCTb MHBECTULIMOHHOIO MOpT-
dens, WHBECTOP OLUEHVBaeT OXuaaemble [LOXOAHOCTU,
CTaHOApPTHbIE OTKIOHEHWS U KOPPENSLMIO Mexay pac-
cMaTpuBaeMbIMU LIEHHbIMU Gymaramu; BbiGupaeT nopr-
denb ¢ HambonbLUeln AOXOAHOCTLIO Y HAUMEHLLIMM pUC-
KOM. [1na 3TOro emy Heo6xoaMMO YCTaHOBUTL CBSA3b MEX-
Ly OXMAAEMbIMM [IOXOAHOCTSMM LIEHHBLIX Bymar 1 oxuaae-
MO [OXOOHOCTbIO NOPTdENs, COCTABNEHHOrO M3 3TUX
UeHHbIX Bymar; panee yCTaHOBWUTb CBSI3b MEXZy CTaH-
[apTHBIMU OTKJIOHEHUSIMU LieHHbIX Bymar 1 noptdens.

CkonnpoBaHo c cavTa
http://y4e6Hukn.nHdopm2000.pd
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CTOMMOCTbL GECKYMOHHOI 06aurauum CoOCTOUT U3 npuse-

AEHHOTO K TEKYLLIEMY MOMEHTY HoMUHana: PV, =——.
' (1+1)
CTOMMOCTb KOHCO/IN PacCuUTLIBAETCS MO NPOCTOW hopmy-
ne
PV = g
v
MepeoueHeHa wAM HepooLeHeHa obnuraumst PbIHKOM,
CyOsaT MO TOMY, BbIlIE UIN HUXE HYNs 4YnucTasi NpuBeaeH-
Has CTOMMOCTb O6J1VIraLLVIVI, T.e. npmBeaeHHas CTOMMOCTb
3a BbIYETOM 3aTpaT Ha Mokynky obnurauuu: NPV = PV-N.
Ha kaXxablii MOMEHT BpPemMeHM CTOMMOCTb 0Gauraummn
pagHas. 9T0 OMPeAenseTcs KONMYECTBOM YXe BbinnadeH-
HbIX KYMOHHbIX MjaTexei v AJMHON CpoKa, OCTaBLuerocs
0o norawexus. CoOTBETCTBEHHO, pasHast 1 4OXOAHOCTb MO
obnuraumsm, Tak kak oHa oOnpeaenseTcs CToMMocTbio. [o- -
XOAHOCTbIO 06Mraumin 06bIMHO Ha3bIBAETCA AOXOAHOCTb -
K norawenuio, v YTM (yield to maturity). ®aktnyecku, -
[OXOOHOCTb K MOralleHunio - 3TO Ta CTaBka MPOLIEHTa, KO-
TOpasi ypaBHMBAET AVCKOHTUPOBAHHbLIA Oyaywmid noToK -
BbINAAT NO 0GAUraumMn C ee PbIHOYHON CTOMMOCTBLIO Ha
LaHHbIA MOMEHT.

:
= _CI_
P 12-1: " = r*
(1+_ [1+_}
k k

rae r* - NOXoAHOCTb K norateHuto. Ecnu Tpebyemas nHee-
CTOPOM HOpPMa AOXOAHOCTMW > r*, TO HBECTOpP ByAeT npo-
fAasaTb 06nvraumio, Tak Kak OHa He NpPUHeCceT emy JoX0A,
nokpbiBatoLLMiA BCe ero 3atpartsl. W, HaobopoT, npu r > r*
VHBECTOP KYMWT 06amMraumio.

(13.3)

==P  (184)

cnabas ¢popma, xapakTepuayioLascs TeEM, YTO LieHbl OT-
paxatoT MHPOPMAaLMIO, COAEPXALLYIOCH BO BCEX MPOLLIIbIX
LeHax 1 obbemax TOpros, He Mo3BOASS CNPOrHO3MPOBaTb
6ynyLuee ,T.e.np T KOro aHa-
NU3a Ha TakOM PblHKE HeBO3MOXHO. Cnabasi adpdekTus-
HOCTb pblHKa XapakTepHa Ans pas3BmBaloLmxcs cTpaH. Ha
POCCUINCKOM pPbiHKE CylecTByeT cnabas apdekTMBHOCTb,
npu4em Kak Ha pbiHKE B LLeJSIOM, Tak 1 Ha OTPAC/EBbIX PbiH-
Kax.

Mpu ymepeHHoit popme 3PHEKTUBHOCTA pbiHKA TEKy-
LuMe LieHbl 0TPaXaloT He TONbkO MHPOPMAaUMIo, Coaepxa-
LLYIOCS B MPOLLILIX LiEHAX, HO W BCIO OGLLEAOCTYMHYIO UH-
dopmaumio. na NpoBepku Hanuuns ymepeHHou Gopmbl
3 HEKTUBHOCTY M3y4alOT PEakLMIO pbiHka Ha MOCTyre-
Hve HoBoW nHdopmaumn (event study). YmMepeHHow cTene-
Hbl0 3P dEKTUBHOCTU XapaKTepuU3yloTCs PbIHKA PasBUTLIX
CTpaH.

CunbHas ¢dopma 3DHEKTUBHOCTM OTpaxaeT BCHO WH-
dopmaumio, NyGANYHYIO 1 YACTHYIO, HU OAWH MHBECTOP He
MOXET HaliTu HefooLeHeHHoW akuun. CBepxaoxombl He
MOryT GbITb MOJy4EHbl HU OAHUM areHTOM PbIHKA.
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| 17. Kak paccunTbiBalOTCSi OCHOBHbIE NoKa3aTtenu, uc-
nonb3yemMblie B TeOpuM Kanutana?

| Oxupaemas [OOXOOHOCTb NOPTdENns pacCunTbiBAETCA
l KaK CpeAHeB3BeLIEeHHOe [OXOAHOCTEN COCTABASIOWMNX ero
aKLuii:

- v - - — — PR
Hp = fy WIH] =~ WJH] -\~ W,H, # ..."b WiHfl. (17.1)

=
| Jvcnepcus noptdens paccuMTbIBAETCH  CReaylowmm
‘ ob6paszom:

(172)

Heobxogumo ~ 3ametuts,  4T0  0,=a,. Popmyna
[vcnepcun NokasbiBaeT, YTo Aycnepcusi nopTtdens 3aBu-

' CUT He TONbKO OT CTaHAAPTHbIX OTKIOHEHWIA [JOXOAHOCTEN
LieHHbIX Bymar, HO 1 OT KoBapuaumn Mexay Hiumu. ducnep-
Cusi  MOKa3biBaeT, HACKOMbKO BONATWMbHA AOXOAHOCTb

I LeHHOM Gymaru, KoBapuaumsa Xe xapakTepusyeT CTeneHb
| CBS3W MeXay AOXOAHOCTAMU AByX Gymar. MonoxurensHas

i
| var*jriV'WT *-
- L
fir gt

3aBUCMMOCTb MexXay AOXOOHOCTAMU LEHHbIX 6yMaI’ yBenu-
4YMBaeT AMCNEPCHUIO, @ COOTBETCTBEHHO U PUCK NopTdens.
I OTpuuaTenbHas 3aBMCHMMOCTb, HAa0BOPOT, CHUXAeT AWC-
nepcuio  noptdensi, 4to 6Ge3yCnoBHO MOATBEPXAAETCS
| I'IpaKTl/IKOlji. Ecnn LUEeHbl HA aKTUBbl U3MEHAITCA B OAHOM
HarnpasneHnun, TO NPU CHUXEHUN LEeH MHBECTOP NoTepsieT
| ropasao Gonblue, 4em ecnm Obl LieHbl 0HMX Bymar naja-
v, a Apyrux pocnu.
| CTaH,ELapTHOe OTK/NIOHEHUEe paccYUTbiBAETCH KakK KO-
peHb 13 ANCNEePCUN U UHTEPTIPETUPYETCS Kak OLieHKa Be-
| POATHOrO  OTKNOHEHWUS (akTU4EeCKON [JOXOAHOCTU OT

19. Kak onpepensietca ¢akTuyeckoe mMecTonosnoxe-
HUe noptdens, COCTaBNEHHOro U3 AByx Gymar?

PaccMoTpuM yxe M3yyeHHble Bbille LieHHble Bymaru A n
B. Moptdens, cocTosiwmin u3 60% akumii A n 40% akumin
B, 0603Ha4eH Toukoin X Ha puc. 19.1. Ero ctaHgapTHOe OT-
K/IOHEHWE N OXWaeMas JOXOAHOCTb ONpefeneHbl Bbille.
Moptdenb X - 370 NUWbL OANH NopTdenb N3 MHOXeCTBa
noptdenei, KOTOPblE MOXHO COCTaBUTb U3 ABYX LIEHHbIX
Oymar. PacnonoxeHue atux noptdene Ha NAOCKOCTU
PUCK-A0XOAHOCTb 3aBUCWT OT MPOMOPLMIA U KOPPensLmin
mexay bymaramu.

P

p=-0,1638

+ + + (%)
11,5 1544 25.86
Puc. 19.1. dakvmeckoe MecTononokerve noprgerst

KpuBble, orpaHunyeHHble Todkamm A n B, npeacTaensiot
Habop nopTdenein us Gymar A n B. Kaxpaas kpueas cooT-

eTCTBYET OTAENLHOMY 3HAYEHUIO KOPPENsaLUMM mexay 6y-
&;KQEW ROBAHQABWYI h&oautcs Ha npsivoit, cooT-

18. Kak BbiovpaeTcsi MHBECTULIMOHHB I NnopTdens?

MHBEeCTOPbI BbIGMPAOT MHBECTULMOHHBIN NopTdens nc-
XOAS W3 [BYX NokasaTesieil: OXuaaemoin [OXOAHOCTM 1
CTaHOapTHOrO OTK/IOHeHVs. COOTBETCTBEHHO, BbLIGOP Ae-
NTAETCS UCXOAS U3 UHOMBUAYANbHbLIX XapaKTEPUCTUK MHBE-
CTOpa, €ro CKIAOHHOCTW WM HECKNOHHOCTU K pucky. Cre-
NeHb NPeanoYTEHNs MHBECTOpPa Mexay PYCKOM U [A0X0f-
HOCTBIO NpeacTasnaeTca QyHKUMer NnonesHocTy, Kotopas
rpaduyeckn oTpaxaercs kpuBbIMy 6e3pasnuuus. Kprisble
6e3pas3nuuna onpeaensioT BeIGOP ONTUMANbHOO AN WH-
BecTopa noptdens. Mo ocu X 0TKNaabIBAETCA PUCK (CTaH-
[apTHOe OTK/IOHEHWE), a No ocu Y OTKIaAbIBAeTCa OXWU-
[aemasi OXOoOHOCTb noptdens. Boonb kaxzmon Kpusoin
6e3pas3nmuna ypoBeHb NONEe3HOCTU MHBECTOpa OT Braje-
HUSt TEM AW MHBIM NopTdenem noctosHeH. Ha puc. 18.1.
npencTaBneHbl KpuBble 6€3pa3nnyms rMnoTeTUHECKOro NH-
BecTopa.

_ 3
R, 2
14
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Pue. 18.1. Kpvebie Gespaznvmiis vHBecTopa

20. Kakoe MHOXeCTBO
apPpekTUBHBIM?

ca AOCT n

MpeanonoXxmm, 4TO MHBECTOP pacrofnaraeT LEeHHbIMK
GymaramMu He [ByX, @ HECKONbKMX KOMMaHuii. Kak mMHoro
KOMOVHAUMIA  pa3nuyHbix MopTdenein OH MOXeT cocTa-
BUTL? M3 MHOrOYMCNEHHbIX KomBuHauuii nopTtdenei, co-
CTaB/NEHHbIX W3 Pas/IMYHOrO 4Yucna Gymar BO BCEBO3MOX-
HbIX MPONOPLMAX, NONY4NTCA GECKOHEYHOE MHOXECTBO A0~
nycTUMbIX NOpTdENnei, U3 KOTOpbIX UHBECTOPY NpuaeTcs
oTo6paTh apdekTMBHbIE. JONyCTVMOE MHOXECTBO MOPT-
deneit npeactasneHo Ha puc. 20.1. 3aWTPMUXOBaHHON 06-
nactbto. [JokasaHo, YTO AOMYCTUMOE MHOXECTBO MopTdhe-
neit umeeT NpubAM3nTENLHO Takylo dopmy. JocTmxkumoe
MHOXECTBO NpeAcTaBnseT coboin noptdenu, KOTopble MO-
ryT 6biTb ChopMMpoBaHbl 13 N LEHHbIX Bymar u U3 KOTo-
pbIX BblAeNsoT 3bdEeKTUBHOE MHOXECTBO unn 3 dekTnB-
HYIO rpaHuuy. s OCyLLeCTBNEHUS Takoro poja BbiGopa
MapkoBuL, chopmynmposan Kputepuy otéopa, KoTopble
Ha3blBAlOTCA TEopemori 06 3PEHEKTUBHOM MHOXECTBE.
OHa rnacut, 4To NopTdeny, y[oBNeTBOPSIOWME Creayio-
MM ABYM KPUTEPUAM, SBNSIOTCS 3P PEKTUBHLIMU:

1) nopTdenb xapakTepusyeTcs MakCUMManbHON [0X0A-
HOCTbIO NMpu 3a4aHHOM YPOBHE pUCKa;

2) noptdens xapakTepusyeTcs MUHUManNbHBIM PUCKOM
npu 3a4aHHOM YPOBHE [OXOAHOCTW.

Jnsa onpenenerns adeKTUBHON rpaHmnLbl Ha puc. 20.1.
HeobxoaMMo paccmoTpeTb noptdenu A, B, C, D B cooT-
BETCTBMW C Teopemoit 06 adpdekTnBHOCTU. MopTdens B
XapakTepudyeTcsd HauMeHblMM PUCKOM Ccpeau npeacras-
NIeHHbIX nopTdenei, Tak Kak ero CTaHAApPTHOE OTKIOHe-

HWe aBnaeTca Kpal;’IHI/IM JIEBbIM MO OCW, 6CLLV|CC orga kak

noptdens D HeceT MakcMmasibHO BO3!

—_— e
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KpvBble 6e3pasnnyns xapakTeprayloTcs PSAOM CBOWCTB:

1) Ha OfHOW 3apaHHON KpuBOW Be3pasnuums nexar
nopThenu, UmelolLme OAMHAKOBYIO LIEHHOCTb NSt MHBE-
cTopa, T.e. emy 6e3pa3nnyHo, Kakoi 13 noptdeneit Ha
3TOV KPVBOIA BbIGPATD;

2) kpvBble GE3PA3NNYNS HE MOTYT NEPecekaTbes;

3) nopTdenu, nexawme Ha KpuBbIX, HaXOASLUMXCS
BblLLE 1 NIEBee, SBASIOTCH Gonee npuBnekaTensHbIMU A5
VHBECTOPA, YeM MOPTENM, Nexalume Ha KpyBbIX, pacro-
JIOXEHHBIX HIXE W NpaBee.

HeHacbILLaeMOCTb 1 HECKIIOHHOCTb K PUCKY OMpeaensiot
BbINYKJIOCTb KPVBbIX 6€3pasnnyns v 1X MONOXUTENb-
HbIV HAaKNOH. peanockinka 0 HeHaCkILLAEMOCTU Noapasy-
MEBAET, YTO MHBECTOP NPEAno4NT?*T 6onee BbICOKWIA ypo-
BEHb KOHEYHOTO YPOBHS 6N1ar0COCTOSHMS, Tak Kak 3To AaeT
BO3MOXHOCTb MOTPATUTL BOMbLUEE KONMMYECTBO CPEACTB
Ha noTpebnenve B ByayLLEM.

B peanbHO XM3HW MHBECTOPLI M36eraioT pucka B pas-
HOVI cTeneHun. KTo-T0 B 6OMbLLEi, KTO-TO B MEHbLLEN CTe-
neHn. 9T0 03HaYaeT, YTO rpaduky KPMBbIX Gespasnuyms
[Nl MHBECTOPOB C PA3HOM CTEMNEHBIO HECKIIOHHOCTU K prC-
Ky ByLyT OTAMYaTLCS Apyr ot apyra. Kpusble 6e3paznuuns
VHBECTOPA C BLICOKON HECKIIOHHOCTLIO K pucky yayT 60-
JIee KPYTbIMU, YeM KpriBble 6e3pasniymns MIHBECTOPA C HU3-
KO HECKIOHHOCTHIO K PUCKY.

KpvBble 6e3pasnuyns MHBECTOpa, HEATPaIbHOro K pic-
Ky, BBIFMSASIT KaK rOPWU3OHTAsIbHbIE MPSIMbIE, @ a3apTHbINA
VHBECTOP XapaKTEpU3YeTCs OTPULATESbHBIM - HAKIOHOM
KpuBbIX 6e3pasnnums.

CThio, @ nopTdenb A - HanMeHblueir. COOTBETCTBEHHO,
oxugaemas AOXOOHOCTb MakCumasibHa Mpu 3afaHHOM
YPOBHE pucka Ha oTpeske BD BepxHew rpaHuLbl JOCTUXU-
MOr0 MHOXECTBA, a PUCK MMHUMAsEH Ha oTpe3ke AC ne-
BOIA rpaHuLbl AOMYCTUMOrO MHOXeCTBa. Pe3ynbtatom ne-
peceyeHust aTuX 0TpeskoB Gyaet oTpe3ok BC, koTopbiit
YLOOBNETBOPSET ABYM KPUTEPUAM 3DOEKTUBHOTO MHOXE-
CTBa 0fHOBpeMeHHO. CnenosarensHo, NopTdeny, nexa-
Lwme Ha otpeske BC, v coctansioT adpdeKTMBHOE MHOXE-
CTBO (rpaxuuy).

R 2

A

L

Puc. 20.1. BocTvxmmoe v 3dpeKTBHOE MHOXECTBA. Bbi-
0p ONTUMALHOTO MOPTdENS

Mon addpekTUBHLIM NOHUMaETCs noptdens, ynoene-
TBOPSIOLLMI TPEBGOBAHVSIM MUHUMABHOTO PrCKa 1 Makcu-
ManbHOr0 A0X0AA, Ha PUCYHKE MHOXECTBO 3hdEKTUBHBIX
noptdeneit npeactagneHo otpeskom BC. Ecnm nHBecTop
CTOVIT rlepep. BbIGOPOM 0AHOrO U3 3PDEKTUBHBIX NOPTdhE-

ﬁg@ tg: Wﬁ)ﬁnem 6ypeT Haubonee
ph /ylfa Iﬂ1/V1'K|;'|M1X/|chopMZOOO pdh

N
Eiwpfag. (17.3)
M U

[ns onucanns addekta aveepcuduKaLum CpaBHAM
CTaHOAPTHOE OTKIIOHEHWEe MopTdens U CTaHAapTHoe OT-
KNOHEHME COCTaBNISHOLLMX €ro LieHHbIx" Gymar. CpepHee
CTAHOAPTHOE OTKIOHEHWe OTaenbHbix Oymar A n B co-
CTaBnseT:

a =wpo, + wa, (17.4)

Pastuua mexay BbipaxeHusammn (17.3) u (17.4) u ectb
OCHOBHO MOMEHT TEOPMU MHBECTULIMOHHOIO NopTdens -
abdekt amsepcudukaumn. CTaHOAPTHOE OTKNOHEHWE
nopTPEnNs HUXe, YeM CPeAHEB3BELLEHHOE OTKIIOHEH!E 10-
XOAHOCTEN OTAENbHbIX Bymar. To ecTb kaxaas nocnemyto-
wwas no6asneHHast B noptdenb Gymara CHIXaeT ero puck.

Ecnm konn4ecTBo LigHHbIX Bymar CTpemmnTcs K 6eckoHeu-
HOCTW, Amcnepcus noptdens 6yaeT NpUeAN3UTENLHO paB-
Ha KoBapumaummn Gymar Mexay co6oii. C yBenmyeHmem ync-
na Bymar B nopTdene yaeNbHbIi BEC AUCNEPCIN CTPEMUT-
CA KHyJI0, a yp.eanbuh BEC KOBapuauum CTpemnTcs K egn-
HULe:

var,(W-* <») = cov.

To eCTb C POCTOM yMCna COCTaBASIOLLMX NopTdens amc-
nepcyst Kaxaoi OTAeNbHOM BGymaru CTPeMUTCS K Hymto, a
KOBapuaLys He 13MeHsieTcs. [iucnepcus npespaLLaeTcs B
CPELHIO koBapUaLmio. 3To €CTb He YTO MHOe, Kak AUBEp-
cndvkaums. VHavBuayanbHble pUCKW LigHHbIX Bymar au-
BEPCUPULIPYIOTCS, TOraa Kak KoBapuaLyv He MoryT ObiTb
omBepcdUUMPOBaHHI.

-0,1639. Mockonbky KOPPENsiLuMsi MOXET W3MEHSTLCS OT
-1 po 1, Bce noptdenu nexar Mexay BEPXHEN U HUKHEN
npsMbIMK rpaHnLamu. BepxHsist rpanuua - Ta, Ha KoTopoi
koppenauus pasHa 1 W puck noptdeneit MakCUManeH.
HuxHsis rpanuua onpeaensietcs noprgensimi 13 dymar c
Koppensiuyeii - 1 . dakTnyecku Bce nopTdenm, COCTaB/IEH-
Hble 13 Bymar ¢ OnpeaeneHHon Koppensaumuen, 1 CoCTaBns-
10T KPVBYIO, HA KaXAOW U3 KOTOPbIX MPUCYTCTBYET MOPT-
denb ¢ MUHAMaNbHBIM CTaHAAPTHBIM OTKIOHEHWEM. Teo-
PETU4ECKN MHBECTOP MOXET COCTABUTL MOPTQENL C Hyne-
BbIM YPOBHEM pUCKA, HO Ha NPaKTuKe 3TO WCKIIOYEHUE.
BONbLUMHCTBO LieHHbIX GyMar UMEIOT MONOXUTENbHYIO Wi
04eHb Cnabyio OTPULIATENBHYIO KOPPENSLIMIO.

PucyHok 19.1 noateepxaaeT Hanmdve addekTa auBep-
cudrKaummn Npy Koppensummn mMexay Gymaramy MeHbLLei
enuHuubl. Touka 1 npeacTasnseT nopTdenb u3 Gymar A u
B npu koppensumm pasHoii 1, Touka V npencrasnser
nopTdenb aTvx xe Gymar B Takoi Xe Npomopuyn, HO WX
koppensums pasHa 0,5. Oxwvpaemble AOXOAHOCTW MOPT-
deneit 1 1 1" paeHbl, B TO Bpems kak noptdhens 1" MeHee
PVICKOBBIVA, Tk Kak ero CTaHAAPTHOE OTKIOHEHNE MEHbLLE.
370 1 ecTb apdekT ansepcudrKaummn noptdens 3a cyet
pasnuumii B cune peakumm JOXOAHOCTY ByMar Ha BHELLHME
U3MEHEHMS. *
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| 21. Kak coueTaloTcs puckoBble 1 6e3puckoebie Gyma-
| rm B noptdene?
Mockonbky B Teopun MapkoBuLa MHBECTULMN AENAIOTCS
| Ha OOMH ONpeAeneHHbIn nepunop, To 6Ee3PUCKOBLIM aKTU-
BOM Ha3bIBaOTCA 6ymarm, A0XOAHOCTb MO KOTOPbIM B KOH-
| Le MHBECTULIMOHHOrO nepuopa onpepeneHa u n3sBectHa
VHBECTOPY YXXe B Ha4yase UHBECTULIMOHHOro nepuoaa. Mo-
| CKOJIbKY OTCYTCTBYET HEOMPEAENEHHOCTb CTOMMOCTN 6e3-
PUCKOBOTO aKTWBA, €r0 CTAHAAPTHOE OTKIOHEHWE PAaBHO
Hynio. COOTBETCTBEHHO, TaKOW aKTUB HWKaK He KOppenvpy-
| €T C APYrMMU LieHHbIMW Bymaramu, T.e. ero Koppensuvs u
KOBapuauus ¢ HUMWU paBHbl Hymio. B CLUA 6e3prckoBbiM
| aKTMBOM Mpu3HaloTcs 06a3aTenscTBa KasHauericTsa, npu-
4yem Te, CPOK BfadeHUs KOTOPbIMK COBMaZaeT Co CPOKOM
| noratweHnsi. Tak Kak Mokynka KasHauyerCKUX LieHHbIX Oy-
Mar - 370 dakTM4ecku npefoCTaBfieHne 3aiima npasu-
l TENbCTBY, TO MOKYNKY GE3PVCKOBbIX aKTUBOB MPUHATO Ha-
3blBaTb GGSPMCKOBBIM KpeauToBaHUeM.
l JloX0oHOCTb 1 aucnepcust NopTdens, COCTaBNEHHOIO 13
PVCKOBbLIX M GE3PUCKOBBLIX LIEHHBIX Bymar, paccumMTbiBaeT-
I CHl TOYHO TakK Xe, Kak ansa I'IOpTQJEJ'IH N3 PUCKOBbIX LIEHHbIX
6ymar, nNpuHUMas BO BHUMaHWE TOT BakT, YTO Koppensums
| 6€e3pUCKOBOro akTBa C NoOLIM APYrMM PaBHA HYNIO.
Be3puckoBble akTUBbI PACLUMPSIOT BO3MOXHOCTU MHBE-
| CTOpa 1 BUOOU3MEHAT MHOXECTBO AOCTUXMUMbIX 1, COOT-
BETCTBEHHO, 3¢ dekTuBHbIX noptdenein. Myctb nHeecTop
pewwmn coctaBnTb NnopTdens n3 Gymar AB n 6e3pnckoBoit
| 6ymaru ¢ [oXoaHOCTbIO Rt = 4%. Mpsamas, otobpaxatowas
noptdenu, KOTopble MOAYHalTCs NPy 06bEANHEHUN NOPT-
' densa puckobix 6ymar ¢ 6e3pUCKOBLIM akTUBOM, SBNSIET-
€S BOMNYCTMMbBIM MHOXECTBOM KOMOMHaLmin 6e3prnckoBoro
‘ aktvea n noptdens AB. 3Tta npamas o6beanHseTcs co
MHOXECTBOM L0NyCTUMBbIX nopTdeneli AB.

23. KakoBbI OCHOBHLIE MONOXKEHNSI MOLENU OLEHKM
¢uHaHcoBbIX akTueos (CAPM)?

I CAPM MOXHO paccmaTpmBaTh kak MakpoOaKOHOMUYECKoe
I 0606LeHne Teopun Mapkoeuua. OCHOBHBIM Pe3ynLTaToM
CAPM €BMNOCb YCTaHOB/EHWE COOTHOLLUEHWUSI MeXZy [0-
| XOAHOCTBIO 1 PUCKOM aKTWBa ANS PaBHOBECHOO PbIHKA.
OpHuUM 13 Haubonee BaXHbIX MOMEHTOB SIBIieTCA TOT
| dakT, 4To NpY BbLIGOPE MHBECTOP AOMXKEH Y4UTbIBATb HE
BECb PUCK LiEHHOW Gymaru, a TONbKO CUCTEMATUYEeCKuit
| WM HepmBepcudULMpyeMbIii. 3Ta 4acTb pucka akTuea
TECHO CBsi3aHa C PbIHKOM B LIE/IOM 1 KONMYECTBEHHO Npea-
cTaBneHa koadpduLMeHTom «GeTa», BBEAEHHbIM Y. Lllap-
| noM B ero 0AHOMaKTOPHON Moaenw (B OTaMHMeE OT AByxna-
pameTpuyHoi Mogenn Mapkosuua, rae Ans NPUHATUS pe-
| LIeHNs MHBECTOP paccMaTpuBaeT OXuaaemylo [10X04-
HOCTb U CTaHOAPTHOE OTKNOHeHWe). usepcuduumpyemas
l 4acTb pUCKa ANMMUHUPYETCS NyTeM BbIGOpPa ONTUMANBLHO-
ro noptdens. Xapaktep CBS3V Mexay [OXOAHOCTbIO W
I PVICKOM MMEET BUL, IMHEHON 3aBUCUMOCTH.
CeropHst Mogenb MapkoBuL@ UCMosb3yeTcsi B OCHOBHOM
l Ha nepeom aTtane GopMUPOBaHUS NOPTdEens akTMBOB Npu
pacnpefenieHn VHBECTMPYEMOro KanuTana no pasnmy-
I HbIM TUMaM aKTVBOB: aKLMsSM, 0ONMraLusM, HeABUXUMO-
cmm 1 1.4. OpHodakTopHas Mogenb Lapna ucnonb3yertcs
' Ha BTOPOM 3Tane, Koraa kanuta, MHBeCTUPYeMbIii B onpe-
[leNeHHbIli CErMEeHT pblHKa akTUBOB, pacnpenensiercs Me-
| Xy OTAENbHBIMU KOHKPETHBIMU aKTUBaMM, COCTaBASIOLIN-
MW BbIOPaHHbIN CErMEHT (T.€. MO KOHKPETHbLIM aKLmsm, 06-
I nuraumsm u T.4.).
Mpennonoxexus, Ha KOTOpbIX 6asupyeTcsi MOAENb
I OUEHKN (MHAHCOBbIX aKTMUBOB, BKIIOHAIOT Kak HekoTopble
‘ CKORMPEBEMPLCEAMiTAana Mapkosuua, Tak 1 fo-

PRA TP B RERIP RIS PM2000. pcp
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22. Yro Takoe 0e3pHCKOBOE 3aMMCTBOBaHHeE?

Jlo HacTosLlero MOMeHTa npeanonaranock, 4To Beca
B nopTtdene LeHHbIX Gymar MoryT GbiTb TOJIbKO MONOXM-
TeNbHbIMWU. I'Ipe,qnonox(mm, 4YTO UHBECTOP He orpaHu4un-
BaeTCcd MMeKLWnMnUcsa y Hero cpencrteamMu, a 3aHMmMmaeTt
HEKOTOpOe KONM4ecTBO AeHer no OI'Ipe,D,e}'IeHHOVI CTaB-
Ke. COOTBGTCTBEHHO, OH [0J1XEeH BbiNnaymMeBaTb NPOLEH-
Tbl NO 3a|71My. Ecnmn npeanonoXnTb, YTO CTaBka NPOLUEH-
Ta no 3aiiMy paBHa HOpMeE [OXOAHOCTU 6e3pPUCKOBOro
aKkTmea M 4TO He CylleCTByeT HeonpeneseHHOCTU C Bbl-
nnaTtou 3aiMa, MOXHO cka3aTb, 4TO MHBECTOP OCYLLECT-
BNaeT 683pI/ICKOBoe 3anmmcTBOBaHue. I'ch‘rb WHBECTOP
pacnonaraet $1000, KoTopble OH pacnpeaensietT Mexay
akTmeamu A n B. B gononxeHune k aToin cymme oH 6epet
6e3puckosbiii 3aem - $300 nop ctaeky 4%. Toraa Beca
aKkTVBOB ero noptdens OyayT cnedylowmMu: nopthens
AB - 1,3, a 6e3puckosblii aktue Y - 0,3. MnasHoe, 4TO-
Obl CymMmMa BEeCOB MO-npexHemMy ocTaBasiacb paBHOI/I
eaunuue. Oxupaemasi AOXOOHOCTb U CTAHAAPTHOE OT-
KNOHeHue HOBOro I'lOpTd)e}'Iﬂ paccyu1TbiBalOTCA MO CTa-
POMyY anroputmy:

,=1,3-7,9%-0,3-4% = 9,07%,

o, = 13 (a70%) =127

Takoii nopTdenb NEXUT Ha NPSMON, COeANHSIOLLEN puc-
KOBbI MOPT@Enb 1 6e3pVCKOBbLIV aKTVB, HO NPaBee TO4KK
puckosoro nopteens. Ha puc. 22.1 Toukoit F o603HayveH
noptdensb, chOPMUPOBAHHBIN NPY NOMOLLM 6E3PNCKOBOr0
3aumcTBOBaHMA. Bce noptdenu, nexawwme Ha aToi nps-
MOV Bbile Touky AB, BkovaloT B cebs 6e3puckoBoe 3a-
MMCTBOBaHME, BCe NOPTenu Huxe Toukn AB - 6e3pucko-
BO€E KPeAuUTOBaHMe.

l w_ﬂ-—w‘lﬂ-—*“_——“—
24, Kak cBa3aHbl Mexay co6oii pUCK U AOXOAHOCTb B

monenu CAPM?

3aBMCMMOCTb MEXAy PUCKOM U OXUAAEeMoW [OXOAHO-
CTbio  3ddeKTVBHLIX NOpPTdEeneint onuCLIBAETCA NPSAMOI
nof HassaHveM pbiHOYHasa nuHua (Capital Market Line,
CML). PblHO4YHas NMHUA NepecekaeT OCb OPAMHAT B TOYKE
Rt n npoxoauT Yyepes To4Ky M, xapaKTepusyoLLYyIO PbIHOY-
Hbll nopTdens. ApdekTuBHble NopTdeny, npuHaanexa-
Lme, 3Ton KpuBOI, GOPMUPYIOTCH M3 PbIHOYHOTO nopTde-
N 1 6e3pUCKOBbLIX KPeAUTOBAHUIA U 3aUMCTBOBaHWIA. Mo
CYTW, PbIHOYHAS NNHUSA - 3TO 3PDEKTUBHOE MHOXECTBO
noptdeneit. MNoptdenu, He MCNONb3YIOWWE PbIHOYHbIV
noptéens B kOMOGUHaUMK ¢ 6€3pUCKOBLIMI aKT1Bamu, fe-
KaT HUXe PbIHOYHOWN NPSIMONA.

HaknoH pbIHOYHOV NIMHWKM OMPEAENsieTCs OTHOLUEHUEM
pa3HOCTW AOXOAHOCTU PbiHKA N GE3PUCKOBO OXOAHOCTU
K PagHOCTM B CTaHAAPTHLIX OTKIIOHEHWSIX, T.€. HaK/oH pa-

— 4
BEH 5"———'. nOCKOHbe PbIHOYHAA NNHNA NepecekaeT
OCb opavHaT B TOYke Rf, TO MOXHO 3anucatb YypaBHeHune

STOVI I'IpﬂMOM Kak:
Rom i+ -!!—— o (24.1)

PaBHOBecHe Ha pbIHKE LEHHbIX 6ymar XapakTepusyercs
ABYMSi OCHOBHbIMW MNOKa3aTeNndaMun: nosioxeHnem 683DMC-
KOBOro aktmea Ha OCW OpAuHaT, KOTOPYK Ha3blBalOT Ha-
rpanoﬁ 3a oXXupaaHue, 1 HakNOHOM prHOHHOﬁ JINHUN, KO-
TOPbI Ha3bIBAETCA NPemMueli 3a puck.

YpasHeHune

o Ru=Ry

R= A +| 2B paspacoten

U
anektpolhslx 6ubnmoTek

PS/MPAE0MHTTO M Z000-pYr
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9,» 4%

L

Puic. 22.1. Be3puckoBoe 3aMMCTBOBaHNe

OpOHOBPEMEHHOE  CyLLECTBOBAHME BO3MOXHOCTEW Kak
3aMMCTBOBAHMS, Tak U KPEAUTOBAHWS OFPaHNYMBAET MHO-
XECTBO LOMYCTUMbIX MopTdeneli ABYMsSI NPSIMbIMU, BbIXO-
AALMMUY 13 TOUKM 6E3PUCKOBOIO akTvBa. BepxHss rpaHunua
NpOXoAMT Yepea Touky E, koTopasi sBnsieTcst onTUManbHOM
TOYKO MHOXeCTBa noptdeneit, cocToawmx u3 bymar A n
B. HuxHss rpaHuua coeamHseT 6e3prcKoBblii akTus u By-
mary A. MIHBECTOpP MOXeT COCTaBUTb MOPTdEeNb, HE MOKy-
nas 6e3pMCKOBbLIA aKTUB N He 3aHUMasi AEHer, TOMbKO B
Todke E. BbiGOp TO4YKM ONTMMAnbHOrO nopTdens onpepe-
nseTcs KpyBbiMU 6e3paa3nnuns. CKIOHHBIA K PUCKY WHBE-
cTop 6ynet 6paTb 6e3pUCKOBbLIE KpeauTbl A1 YBENNYEHUS
0XWIaeMoi [OXOAHOCTY CBOEro noptdens.

Ha3bIBAETCS PHLIHOYHOM JIMHMEN LeHHoW Gymarn (SML)
M OTpaxaeT 3aBUCUMOCTb MeXAy KoBapuauuen LEeHHOW
6ymaru ¢ pbIHO4HBIM MOPThENEM U OXWUIAEMON JOXOLHO-
CTbIO LieHHOW Bymaru. YpaBHeHVe NpeacTaBnseT npsmyio

Ay

C Hak/I0HOM , MepecekaloLLyio OCb OpPAMHAT B
Ty
Touke R{.
Ay CML
N
Ry
R,
™ %

Puc. 24.1. PuiHouHas nuHus
Bonee 4acTo WCMOMb3YIOLWEECH YPaBHEHWE PbIHOYHOM

NVHUN LieHHOW Bymary 3anucbiBaeTcsi Yepes3 Koappuum-
eHT «6eTa - p»,

fi = Zf, (24.3)
‘M
KOTOPbI ABNSIETCS anbTepHATUBHLIM Ccrnocobom npep-
CTaBfeHus koBapuauymy 6ymaru ¢ pbIHKoM. COOTBETCTBEH-
Ho SML 3anncbIBaETCs Kak:
9, = /2 + (4,-9,)/2. (24.4)

CkonnpoBaHo c cavTa
http://y4e6Hukn.nHdopm2000.pd

MopTtdenn, coctaBneHHble U3 GE3PVUCKOBOrO akT1Ba U -
noptdens AB, nexar Ha npsmoi. Oxupaemas LOXO4-
HOCTb M CTaHAAPTHOE OTK/IOHEHWE MOPThENs 13 PUCKOBO-
ro noptdens u GEe3PUCKOBOrO akTVBa PaACCHUTLIBAIOTCS
TaK Xe, kak Ajis nopTdenst U3 puckoBoro 1 6e3puckoBoro
aKTBoB. B 0Boux cnyyasx pesynbTvpylowmii nopTtdens
MMeeT OXVUAAEMYIO IOXOAHOCTb U CTaHZAPTHOe OTKJIOHe-
HUE, Nexallve Ha NpSMON JIMHWUW, COedUHSIOLLEN ABe
KpaiiHue To4ku (cm. puc. 21.1).

R
A
B
R=4% YF
-4
Puc. 21.1. CouyetaHvie 6e3pnCKoBOro akTmea 1 PUCKOBOro
noptdens

Mpy cocTaBneHnn nNopThens He n3 PUCKOBOro MopTde-
s 1 6e3prCKOBOro akTMBa, a U3 ABYX PUCKOBbLIX M OJHOM
LUeHHO Oymaru, [JOnyCTUMbIM MHOXeCTBOM OyneT He
TOMLKO MpsiMast IMHUS 1 KpyBas nopTdeneit AB, Ho u Bce
ocTanbHble KOMOUHauuu, MpaHuuamu GyayT ABe npsiMble
JINHWK, BbIXOASLLME U3 TOYKM 6e3prckoBoro aktnea. OaHa
NHUA coeauHseT 6e3pucKkoBbIi akTuB 1 Gymary A, a BTO-
pas BNSieTcs KacatenbHoW K 3PdEKTUBHOMY MHOXECTBY
Mapkosuua.

1. OCHOBHbIMM aKTOpamMy OLEHKM WMHBECTULIMOHHBIX
noptdeneit SIBNAIOTCS OXuaaeMas LOXOOHOCTb W CTaH-
[apTHOE OTK/IOHEHVE 3a Nepuoa, BNaaeHns noptpenem.

2. Mpepanockinka 0 HeHAChILLAEMOCTU: NPY BbIGOPE Mex-
[ly IByMSl PaBHbIM MOPTPENSMU NPU NMPOUKX PABHbIX MHBE-
cTop BCerga npennoyteT noptdens ¢ 6onblueli JOXOAHO-
CTblO.

3. Mpeanoceinka 06 n3beraHum pucka. Mpu Npounx pas-
HbIX MHBECTOP BCeraa BbibepeT nopTdenb ¢ HAUMEHbLIUM
CTaHOapPTHbIM OTKJ/IOHEHUEM.

4. Bce aKTViBbl COBEPLUEHHO NMKBUAHBI U GECKOHEYHO
AenuMbl, T.e. Bceraa MoryT ObiTb MPOAAHbl MO PbIHOYHOW
ueHe. lMpuyeM MHBECTOP MOXET MOKYNaTb JNilb 4aCTb ak-
umi.

5. MiHBECTOP MOXET OCYLLECTBASTb KPEAUTOBAHME 1 3a-
VMCTBOBaHWE No 6e3p1CKOBON NPOLEHTHOM CTaBKe.

6. TpaHCaKUMOHHbIE U3OEPXKU W Hanorn GeCKOHEeYHO
Manbl.

7. VIHBECTUUMOHHBIV NEepuoL, OAVNHAKOBLIN ANsi BCEX UH-
BECTOPOB.

8. Be3pyickoBasi NPOLIEHTHas CTaBka paBHa [/ BCEX VH-
BECTOPOB.

9. MHdpopmaums MrHOBEHHO AOCTYMHa BCEM WMHBECTO-
pam.

10. OXvaaHMs MHBECTOPOB OAHOPOLHSI, T.€. OHW OAuHa-
KOBO OLIEHMBAIOT OXWAaeMble LOXOAHOCTU, CTaHOAPTHbIE
OTKJIOHEHWS 1 KOBApUaLIMM LieHHBbIX Bymar.

Cutyaums, 3apasaemas AaHHbIMU NpeanockiikaMm, co-
BepLUEHHa. Bce VHBECTOPbLI OAMHAKOBO OLIEHMBAIOT Napa-
MeTpbl LieHHbIX Bymar, BCst HpOpMaLWMs OCTYMHA Kaxao-
MY VHBECTOPY, HE CYLLECTBYET HUKaKMX %1:;315:&561405'_%%

BEPLLUEHUIO CAENOK.
3NEKTPOHHLIX BUbNnoTek
https://npaBo.nHcgpopm2000.pc
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25. B 4em cyTb MoAenu apOoUTPaXHOro LeHooopaso-
BaHua? .

ApGuTpax (arbitrage) - onepaumm no nokynke onpege-
JIEHHOrO BMAA TOBapa (MHOCTPaHHasi BanioTa, akuum, 06-
AMrauum, 3071070 UAK Cepebpo) UK ero SKBUBaNEHTa Ha
OOHOM PblHKE C OIHOBPEMEHHOM NPOfJaXei ero unn ero
3KBMBANIEHTA HA TOM X€ PbIHKE MW APYrUX pbiHKax ¢ pas-
HULIEV MAKU CNPeaoM, UMEIOLMMU MONOXWTENBbHOE 3Haue-
HWE, N0 KpaliHei Mepe BPEMEHHO, B CUY OCOBbIX YCNOBUIA
Ha KaX/A0M PbIHKE.

B oCHOBY apOUTPaxHOM TEOPUM LIEHOOOPa3oBaHWs 3a-
JIOKEHO OfHO YTBEPXAEHUE: B YCNOBWSIX PaBHOBECHOMO
pbiHka apbuTpax (No6oro B1Aa) HeBO3MOXEH. Ecnn Takas
BO3MOXHOCTb €CTb, PbIHOK GbICTPO €€ «IMKBUAVPYET».
Mop, ap6uTpaxeM NOHUMAETCS MOYYEHNE FrapaHTUPOBAH-
HOW NpubbINK Ha HGOHAOBOM pbiHKE. JanbHenwme paccyx-
[leHnsi N0 NOBOAY HEBO3MOXHOCTY CO3AaHNS apOUTPaXHO-
ro nopTdens NPUBOAAT K OCHOBHOMY YPaBHEHMIO LIEHO06-
pa3oBaHKsi akTMBOB, KOTOPOE U MOXET paccMaTpuBaThCs
KaK MpakTUyeckuin pesynbtar Teopun. CornacHo aTomy
YPABHEHWIO HA W3MEHEHWe CTOMMOCTU akTuBa BAUSIET He
TONBKO PbIHOYHBIA HAKTOP (CTOMMOCTb PLIHOYHOTO MOPT-
dens), Ho 1 Apyrue, B TOM YUCNE HePbIHOYHbIE, haKTOPbI
pucka - KYpC HaLMOHaNLHOM BaioTkl, CTOMMOCTL 3HEpPro-
HOCUTENel, ypoBeHb MHANALMM 1 6e3paboTuLibl 1 Tak Aa-
nee. Ecnm B kauecTse akTOpoB pucka paccmaTpueath
TOJNbKO OAVH - CTOUMOCTb PbIHOYHOTO NOPTdENS, TO ypaB-
HeHWe coBnafaeT ¢ ypaBHeHnem CAPM.

Orwmums APT or CAPM

MaTemaTtuyeckass 0OCHoBa onTuMusaumn q)aKTOprIX MO-
nenein Gbina paspabotaHa AnToHoM, pybepom u Map-
I Geprom B 1976 1.

}{:_——-

27. Kak fonro MHBECTOpbI MOTYT COCTaBAsTb apouT-
paxHble noptenn?

Ecnn BCe MHBECTOPbl Ha PblHKE OyayT OCYLLECTBNSTH
aHasilorn4yHble B PACCMOTPEHHOM BbilLe MpumMepe onepa-
LMK, TO B KOHEYHOM CYeTe LieHa akumii Tuna 1 u 2 Belpac-
TeT BCNEACTBME YBEIMYEHNSI CNPOCA HA HUX, LeHa akuui
Tvna 3 ynageT, a AOXOAHOCTb BbIPACTET, Tak Kak Bce OyayT
CTPEMUTLCA NPOJaTh akuMm 3TOro TMna. ,EI,}'I?I TOro YTOOLI
0T06Pa3uUTL 3aBUCUMOCTb AOXOAHOCTU OT LiEHbl Ha PbIHKE,
MCMONbL3YIOT creayoLyto Gopmyny:

i mmmmm——_

A=A-1,
(]
roe Po - Tekywas ueHa UeHHon Gymaru, a *
Masi LeHa B KOHLE MHBECTUUMOHHOrO nepuoga. M3 dop-
Mynbl (1) 04EBMAHO, YTO LOXOAHOCTb U KYpPC LEHHbIX Oy-
Mar o6paTHo 3aBUCKMBbI. JJoxogHoCcTb Gymar 1 u 2 6yner

@7.1)

- oXxwupae-

OyaoyT OCYLEeCTBNSATL CTPATEruio, OMUCAHHYID Bbille, A0
Tex Mop, noka Bce apbuTpaxHbie BO3MOXHOCTU He OyayT
vcyepnaHel. [Ins Takoro cnyyas CyllecTByeT 3aBuUCU-
MOCTb MeXAy [AO0XOOHOCTbO W YYBCTBUTEJSIbHOCTbIO K
PbIHKY:

T =Ao+Apb, (27.2)

rae Jto n J11 - KoHCTaHThI. 37O ypaBHEHUE Ha3bIBalOT ypaB-
HEHVEM LieHoOOpa3oBaHUs PUHAHCOBOrO akTiBa B MOAE-
NN apBUTPaxHOro LieHoo6pa3oBaHus, KOraa Aoxoasl Gpop-
MVpYIOTCA Noj, BO3AeiCTBreM ogHoro dakTopa. B coctos-
HUM PAaBHOBECKSI 3aBWCUMOCTb MEXZy [AOXOAHOCTbIO W
YyBCTBUTENBHOCTLIO NWHENHa. MapameTtpbl X 3aBUCAT OT

ROK B O T@IAPPT PTHOCUTENBHAS HECKIIOH-

S MYEEBRA T PE R 2088 B *
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I CHMXaTbCS, a JOXOAHOCTb Gymaru 3 - pactu. VIHBECTOpLI

f 26. Kakoii noptdenb
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TCS apouTE ?

ApGuTpaxHblit noptdens - 310 noptdens, Tpebyto-
LLUMIA HYNIEBOrO YPOBHS 60OraTcTBa, AMMMUHUPYIOLLMIA 1 CUC-
TeMaTU4eckuii U HecucTemaTuyeckuii pucku. OCHOBHOM
NPUHLMN - apBuUTPaxHbIii NOpTdEenb JONKEH UMETb Hyne-
BOW AOXOA, WHaue MOsBNsSieTCs apOuTpaxHasi BO3MOX-
HOCTb. POpMMPOBaHIE apBUTPaxHOro nopTdens yaose-
TBOPSIET YeTbipeM TPeBGoBaHUAM:

1. Cneumnduyecknin puck NopThens CHUXaeTCs A0 Hyns.
MycTb iv/- N3MEHEeHVe CTOMMOCTM 1 JONN aKTMBA B HaLLEM
noptdene, N - konnyecTBo Bymar B noptdene. Hecucte-
MaTuyeckmii pUcK 3NIMMUHUPYETCS NPOCTOo nyTem fobasne-
HUS KaK MOXHO Gonbluero yvicna Gymar B noptdens, co-
XpaHss OO0 Kaxaoin Gymarn oyeHb ManeHbkon. [ycTb
wi = MN. MyTem ycTpemneHms konuyectsa Gymar Kk 6ecko-
HEYHOCTU Mbl MUHUMM3NPYEM CNELMUYECKUIA PUCK.

2. CymmapHble 3atpatbl Ha nopTdens [OMKHb GbiTb
paBHbl Hym0. Tako nopTdenb He HyXAAeTcs B JOMOSHU-
TeNbHbIX Pecypcax nHeectopa. lMytem KoMOuHaLwmii KopoT-
KWX W AJIMHHBIX MO3ULWIA MHBECTOP MOXET chopMMpoBaTh
noptdenb, HaxoasacChb B N0OOM PUHAHCOBOM MONOXEHUM.
Ycnosue HyneBblx 3aTpar:

N
54 = 0.
i-II )

3. ApGuTpaxHblii nopTdenb He YyBCTBUTENEH HU K Ka-
KM PbIHOYHBIM (baKTOpam, COOTBETCTBEHHO
N

(26.1)

5>,.b,*=0 (26-2)
ons noboro daktopa k. 3pecb 1 panee B pamkax APT
4YBCTBUTENLHOCTL /-TOi Bymaru Kk /-Tomy daktopy 6yaeT
0603Ha4aTbCs ty.

28. MokHO JM HATV SKBUBAJIEHTHBIE PbIHOYHBIE MO~
Kasaresim K koappuupeHtam X/

Ha pbiHke Bcerpa cylecTyeT 6e3prcKoBbIfi akTuB. Ero
4yBCTBUTENIBHOCTb K PbIHOYHBIM aKTopaM pasHa Hysio, U
ero craBka [OXOOHOCTM nocTtosHHa: 9, = 4,. U3 ypasHe-
Hus (27.2) cnepyert, yto npu b =0 9- = A", cnegosatenb-
HO, 4, «Aj. MpumeHss 31O ANs ypaBHeHus (27.2), nony-
wm . =R, + b,

Y106bl MHTEpNpeTVpoBaTh Xi, PaccMaTpyBaIOT YWCTHIN
dakTopHbIV NopTdhEnb, T.e. NopTdenb, UMEILWA eanHNY-
HYIO 4YBCTBUTENBHOCTL K dakTopy b, = 1. COoOTBETCTBEH-
HO, OXWAAeMasi [OXOAHOCTb Takoro nopTdens pasHa:

A, =R, +A,umd, -9,=\,

T.€. X| - 9T0 M30bITO4YHAS OXMAAEMAs [OXOQHOCTb, Mpe-
BbILUEHME OXMAEMOW AOXOAHOCTY aKTuBa Hafp, 6e3puncko-
BOV AOXOAHOCTHIO. COOTBETCTBEHHO A Ha3blBaeTCs npe-
Muein 3a ¢dakTopHbii puck. O603HaYMB OXMAAeMylo [0-
XOAHOCTb 4uctoro akTopHoro noptdens 5, nonyyum
A — R, =A, n, nogcTasus 310 B ypaBHeHve (27.2), nony-
4MM BTOPYIO BEPCUIO ypaBHEHMS LieHoobpa3oBaHust APT:

q>4,+(6-4,)b. 28.1)

Ecnu Ge3puickoBasi cTaBka [OXOOHOCTM paBHa 8%, TO
oxuaemasi AOXOAHOCTb NOPTHENS C €AUHUYHON YYBCTBY-
TENbHOCTbIO paBHa: 12% = 8% + 4%.

YpaBHeHMEe LeHO06pa3oBaHUs MOXHO 0606LWMTL, pac-
CMOTpeB Cflyyaun, Koraa JOXOAHOCTb akTuea (opmupyet
He OAVH, @ HECKOMbKO (paKTOPOB.

[ns  Gonbloro konuyectBa  HakTopoB  (Hanpumep,
/(-d)aKTOpOB) ypaBHeHme (28.1) npmmeF@gpaﬁoTKa

= +3‘h%|<*rﬁefHT-|blx BhbrioTek
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4. MNonoxutenbHas oxuaaemMasi OXOAHOCTb CBUAETENb-
CTBYET O TOM, 4TO NOpThENb SBASETCS apOUTPaXHBLIM.
MaTemaTuyeckn ato GyaeT BbIrnsAeTs Takum 06pasom:

P
ZW,-_R,- =0.
=

ApOBUTPaxHbIN NOpThENb, YAOBNETBOPSAIOLLMNIA BCEM Bbl-
LIenprBEAEHHbIM YCTIOBUSIM, TPUBNIEKaTeNeH Ais WHBe-
cTOpa, KOTOpbI CTPEMUTCS K GOMbLLIEMY AOXOAY U He Tpe-
BOXUTCS O PaKTOPHOM pUCKeE.

(26.3)

Mpumep 7.1

MHBECTOP AEPXUT B MOPTdENe TPy akumm, CTOVMOCTb Kaxkaow
$4000, COOTBETCTBEHHO CTOMMOCTL NopTdens $12 000. Joxoa-
HoCTV Gymar paBsHbl 15%, 21% 1 12% 1, COOTBETCTBEHHO, 4yBCT-
BUTENBHOCTM K PbIHOYHBIM pakTopam pasHbl 0,9; 3; 1,8.

B cooTBeTCTBUM C NpaBviaMy apeUTPaXKHOrO NopTdens:

w, +W2'w, =0, 09W, +3w,+1,8w,=0.

Mbl Meem [Ba YPaBHEHUS 1 TPU HEN3BECTHBIX. JTO 3HAUMT,
YTO CywecTByeT GECKOHEYHOE MHOXECTBO peLueHunin. Torga
NpeanonoXuM, YTo JONS OfHOro 13 akTneoB pasHa 0,1, 1 pe-
LLVM CUCTEMY YPaBHEHWI C ABYMS HEU3BECTHBIMU.

0,1 +w,+w,=0, 0,09+3w,+ 18w,=0.

[Honm pgyx apyrvix aktveos w, = 0,075, w, = -0,175. Mpose-
puM,  nonoxutensHa M OXWdaemas  IOXOOHOCTb.
15% + 0,1+21% - 0,075+ 12% - (-0,175)=0,975% >0.

Briapenew, Takoro noptdens enoxun $1200 B nepsbiii akTve
1 $900 - BO BTOPOIA, @ AEHBIV HA OCYLLECTBIIEHIE 3TOM MOKYIKV
gHBeCTOp BbIPYHW1, OT NPOAAKM KLU TPETLETO TUMA Ha CyMMy

2100.

¥ =2+ Lby+ Mg+ .t b,

1 ypaBHeHUE LieHo06pa3oBaHusi NpeobpasuTes B

4,=4,+0,-9,)b,+0,-4,)b,+...+0,-9,)b,. (28.2)
CrnepoBatenibHO, OXnaaemas JOXOAHOCTb akUuvy paBHa

cymMMe 6e3p1CKOBOI CTaBKM 1 /C-Npemuii 3a pycK, OCHOBaH-

HbIX Ha YYBCTBUTENbHOCTAX aKLWiA K /(-akTopam.

CkonvpoBaHo ¢ caiTa
http://y4e6Hukn.nHdopm2000.pd
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B CAPM Bcerpa npegnonaraeTcsi, 4TO AOXOAHOCTU aK-
TUBOB HOPMasbHO pacnpenenieHbl Wi 4To (yHKUMS no-
JIe3HOCTV MHBECTOPOB KBaapaTtuyHa. APT xe He TpebyeT
HU O[IHOW U3 3TVX NPELMOCHIIOK.

APT ncxoauT 13 TOro, YTO AOXOAHOCTM LEHHbIX Bymar
dopmMUpyIOTCA PAAOM OTPACNEBbIX U PbIHOYHBIX GakTo-
pos.. [lBa akT1ea KOPPENMPYIOT Mexay co60i N1lb B TOM
cny4Yae, Korga Ha HuUX OOWMHAKOBO BNUSET OOAWH WU TOT Xe

aKoHoOMMYeckuii pakTtop. B CAPM Kkoppensaumst LeHHbIX :

6ymar He 6a3MpyeTcs Ha Kaknx-nMbo BHELLUHUX (akTopax.

N APT u CAPM npepanonaraioT NONOXWTENbHYIO 3aBUCK-

MOCTb MeXay LOXOAHOCTbIO M puckom. B mopenn ap6but-
paxHOro  LEeHOoOO6pPa3oBaHWs PUCK  WMHTEPNPEeTUpyeTCcs
lMpe, 4eM NPOCTO CTAaHAAPTHOE OTK/IOHEHWE WM KoBa-
praums aktmea C PbIHOYHLIM NopTdenem.

MNepexop, oT opgHodakTopHo Mopenu CAPM K MHoro-
dakTopHoin APT paeT He TONbKO NpenMyLLecTsa, OH cTa-
BUT HOBble MpPoGNemMbl, He BO3HMKAaBLUME paHee: OTOOP
$aKTopoB U onpeneneHue ux Konn4ecTsa AN MHorogpak-
TOPHOW MoAenu; pasHble $GakTopbl pycka A4S PasHbIX ak-
TMBOB; U3MEHEHWst COCTaBa 1 KonnyecTsa GakTopoB puUcka
BO BPEMEHW; PaHXMPOBaHNE KOMMAaHUM NO HECKOJbKAM MO-
KasaTensiM 04HOBPEMEHHO.

POTKUX CPOKOB. ycTb B faHHOM npumepe Xo =8 n Ai = 4.
Torpa ypaBHeHue LeHoobpasoBaHus: A, = 8 + 4b,.

BaxHO He 3abblBaTb, YTO 3TO YypaBHEHME OMNWCLIBAET
PaBHOBECHOE COCTOSIHWME Ha PbIHKE, KOrpaa apouTpaxHbie
BO3MOXHOCTU yXe ncyepnaHbl. B Takom paBHOBECUM O00-
XOAHOCTM LieHHbIX Bymar 13 BbilLEnpyBEeAEHHOro Npumepa
PaBHbI:

9, = 8+4-0,9 = 11,6%,
R =8+ 43=20%

O, =8+4-1,8 = 152%.

Kak 1 6bl10 OTMEYEHO paHee, JOXOAHOCTU LEHHbIX Oy-
mar 1 n 2 chmannmes ¢ 15% no 11,6% nc21% no 20%, co-
OTBETCTBEHHO A0XOAHOCTb Gymarn 3 Bbipocna ¢ 12% o
15,2%.

3aBMCMMOCTb, ONMCaHHasi ypaBHEHWEM, MPOAEMOHCTPY-
poBaHa rpacdumyeckun Ha puc. 27.1.

R JIunus oueHkm
(UHAHCOBLIX aKTMBOB
R
E]
5,5 b

Puc. 27.1. JInHnsa oueHkn GUHAHCOBbLIX aKTUBOB
B vonem APT - paspaboTka
3NEKTPOHHbIX BubnunoTek
https://npaBo.nHdopm2000.pd
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29. Kakue Tunel noptgeneii cyliecTeyioT?

| Tun nopTd)ena 9TO ero MHBeCTULMOHHAsA Xapaktepu-
CTuKa, OCHOBaHHasA Ha COOTHOLLEHUM 0X04a U pucka. |-|pl/l
l 3TOM BaXXHbIM NPU3HAKOM Npu KJ'IaCCVICDVIKaLlI/IVI TMna nopT-
dens aBnseTcs To, Kakum cnocoboM 1 3a CHET Kakoro uc-
I TOYHMKA JaHHbIV [LOXOA, NOJyYEH: 3a CHET pOCTa KypCcoBOW
CTOMMOCTM MNn 3a CHeT Tekylux Bbinnat - AMBUOEHOOB,
MPOLIEHTOB.
| BbloensioT aBa OCHOBHbIX Tuna noptdens: noptdens,
OpMeHTMpOBaHHbIM Ha npeuvMyLlecTBeHHOE nosy4eHve 0o-
| X0[4a 3a CHeT NPOLEHTOB U ANBMAEHAOB, - nopTdens Ao-
xopAa; noptdenb, HanpaBieHHbI HA NPENUMYLLECTBEHHBI
| npunpocTt KprOBOV] CTOMMOCTK BXOASALMX B HEMTO MHBECTU-
LIMOHHbIX LLleHHOCTEM, - nopTdenb pocTa. Bbiio 6bl ynpo-
| LWEeHHbIM NOHUMaHune noqu)enﬂ KaK Hekoen OLlHOpOlJ,HOI/I
COBOKYMHOCTUW, HECMOTPSI Ha TO 4TO nopTdenb pocTa, Ha-
l npuMep, OPUEHTVPOBAH Ha akuuW, WHBECTULMOHHOW Xa-
paKTepVICTVIKOM KOTOPbIX ABNAETCA POCT KprOBOI/I CTOnMO-
| cTu. B ero coctas MOryT BXOOUTb U LIEHHbIE 6ymarm C WUHbI-
MW NHBECTULMOHHBbIMU cBoicTBamu. Takum 06pa30M pac-
| cmaTpuBaioT ewwe u noptéens pocta u goxoaa. Knaccu-
dukaums nopTtdenen npeacrasnexHa B Tabn. 29.1.

MopTdens arpeccUBHOro pocTa HaleneH Ha Makcu-
MasbHbIN NpUPOCT Kanutana. B coctas AaHHOro Tmna nopTt-
dens BXOAAT akLn MONofibIX, GbICTPOPACTYLLMX KOMMaHWIA.

MopTdens KOHCEPBaTMBHOrO pPocTa ABNAETCA HauMme-
Hee PUCKOBaHHLIM cpeau nopTdeneit aaHHol rpynnel. Co-
CTOUT B OCHOBHOM W13 @KL KPYMHbIX, XOPOLLO N3BECTHBIX
KOMMaHWi, XapakTepnuayeTcsi XOTs U HEBbICOKUMU, HO YC-
TOI/I‘IVIBbIMI/I TeMmnamu pocTta KprOBOVI CTOUMOCTHW.

MopTtdenb cpepHero pocra npeacrasnseT coboi co-
YyeTaHne UMHBECTULIMOHHbIX CBOWCTB I'IOqu)el'IeVl arpeccms-
HOTO 1 KOHCEPBATMBHOIO pocTa. B gaHHbI TMn noptdens

}4——

I 31. C kaKoii Lienblo 1 Kak oLeHUBaloT 3¢ HeKTUBHOCTb
I ynpasnexus noptrgenem?
N3mepeHne u oueHka 3PHEKTUBHOCTM ynpaBneHus
I noptdenem - GuHanbHLIA 3Tan ynpasneHus nopTdenem
VHBECTMUMI 1 HavanbHas dasa cnepyowero uvkna. Ans
I n3mepenns apPeKTUBHOCTY ynpaBneHns Heobxoaumo
oueHUTb Habop dakTopos, 3Ty adpdEKTUBHOCTL onpeae-
I NAIOLWMX, B HaCTHOCTU: GaKTUYECKYIO JOXOAHOCTL nopTde-
N8 3a paccmartpusaemblil nepuopn; HakTUHEeCKWin  puck
| noptdens; aTanoHHbIR noptdens, T.e. nopTdenb, KOTo-
prVI MOXHO MCMOJSIb30BaTb B KAa4eCTBE TOYKM OTCYeTa Ans
| CpPaBHUTENIbHOr0 aHanuaa.
CyLecTByeT HEeCKOoNIbkO MeTOAVMK [t MOMYYeHNs TaKow
OLLEHKMN: BHYTPEHHSIS IOXOHOCTb; [JOXO[JHOCTb, B3BELLEH-
| Has no Bpemenn (TWR). B poccwuiickoii npaktvke Hambo-
Jlee pacnpocTpaHeH pacyeT JOXOAHOCTH, B3BELUEHHON No
| BPEMEHU.
JloxoaHoCTb NopTdens rnerko paccyuTartb, 3Has ero Ha-

[ YanbHyio Vb 1 KoHeuHyio Vi CTOMMOCTb:
‘ V-V,

Vo
I Ho BO3HVKaeT ofiHa CNOXHOCTb - K/IMEHT MOXET KaK [,0-
6aBUTb, TaK 1 N3bSTb HEKOTOPYIO 4aCTb AEHEer 13 noptoe-
I ns. To ecTb pacyeT, cAenaHHbIin N0 NPUMUTUBHON Gopmy-
Jle, ckopee BCero, okaxeTcs HeBepHbIM. Ecnn nogobHble
I VN3MEHeHWSt NPOU30LLN B KOHLIE MHBECTULIMOHHOMO Nepuo-

A, TO BHECEHHAs WM BbIYTEHHAs CyMMa BbIYMTAETCS UNn
| npubaBnseTcs, COOTBETCTBEHHO, K KOHEYHOW CTOMMOCTW
noptdens. Ecnm xe BHeceHve AeHer NpoMcxoauT cpasy
nocrie Havana paccMaTprMBaemoro neproga, To Heobxoam-
| MO KOPPEKTUPOBaTb WCXOAHYIO PbIHOYHYIO CTOMMOCTb

pTdena. Ecnm cymma BHQCWMNACh Ha CYET - €€ HYXHO

r= (31.1)

CKMX 1 acnnpaHTCK1X paboT
_pd/napisat-diplom.shim

30. Kakue cywiecTByioT MOAENU U NPUHLMNBI YNpPaB-
JNIeHUsi MHBECTULIMOHHBIM nopTdenem?

OpvH 13 BaXHENLLVX 3TanoB MHBECTULIMOHHOMO NPOLIEC-
ca - BbIGOp MOpTEnbHO cTpaternn (Mogenu ynpasne-
HUS  MHBECTULMOHHbIM nopTdenem). Bce cTparterum
yNpaBfieHnst akTUBaMu AENsTCS Ha aKTUBHbIE M MACCUB-
Hble.

AKTUMBHas Mopenb rpegnonaraeT cucTemaTuyeckoe
HabniofeHre U GbICTPOE NpUOBPeTeHne LeHHbIX Bymar,
OTBEYAIOLLMX VHBECTULIOHHBIM LieniaiM nopTdensi, a Tak-
Xe onepaTMBHOE U3Y4EHWE ero CocTaBa U CTPYKTYPbI.

MaccueHaa Mopens ynpasneHus npegnonaraeT ¢op-
MWUPOBaHME CUbHO ANBEPCUPULIMPOBAHHLIX NopTdenei ¢
3apaHee PVKCUPOBAHHBIM YPOBHEM PUCKA, PACCHUTaHHBIM
Ha IUTENbHbIA Nepuof, BPeMeHU.

Mpun ynpaenexun noptdenem o6amraLymii UCrosb3yloTcs
TaKkKe CTpaTeruu, HasblBAEMble CTPATErUsIMU CTPYKTYpU-
poBaHua noptdens. OHM npr3BaHbl 06ECMNeYnTb BbINO-
HEHME HEKOTOPbIX 3apaHee ONpeneneHHbIX yCTaHOBOK, Ha-
npuMep BbIMONHUTL PAL, 0093aTensCTB B onpegesnieHHble
MOMEHTbI BpeMeHW. [171st BOCTVXXEHWS 3TOM LieSn MPUMEHS -
0T CTpaTerum COrnacoBaHus AEHEXHbIX MOTOKOB AW
cTpaTern MMMyHu3aumu. Mpn ncnonb3osaHnm cTpaTeruii
CTPYKTYpMpOBaHust nopTdens GyayLumii JOX0L He 3aBUCUT
OT UBMEHEHUA BpEMEHHOﬁ CTPYKTYPbl NPOLLEHTHbIX CTABOK.

CTpaTterus UMMYHM3aLVK - VHBECTVPOBAHWE aKTUBOB
Takum o6pa3om, 4Tobbl Oyaylias CTOMMOCTb BCEro MopT-
densa 6bina MIMMYHU3MPOBaHa OT OOLIX U3MEHEHWIA NPO-
LIEHTHOW CTaBKU.

MHoronepuogHas MMMyHM3aums - 9TO CTpaTerus
ynpasneHus noptdenem, CTpykTypa KOTOPOro no3sonsieT
BbINONHUTL Gonee ofHOro 06s3aTeNnbCTBa, HECMOTPS Ha
VN3MEHEHME MPOLIEHTHBIX CTaBOK.

I i 32. KakoBbl kputepun 3¢hPeKTUBHOCTU ynpaBneHus

noptdenem?
Ecnn Mbl onpepenvm [OXOOHOCTb M puUcK noptdens,
3 bEKTUBHOCTb YNpPaBAEHNS KOTOPbIM Mbl XOTUM OLe-
HWUTb, TO Ham HeOﬁXOﬂVIMO CpPaBHUTb paccYmMTaHHble NokKa-
3aTenn ¢ 4em-nnbo, Tak KaKk WX abCoMIOTHbIE 3HAYeHUs
BpS4 11 NO3BONAT CAeNnaTb BbIBOAbl O Ka4eCTBe ynpasyie-
Husi. TMokasatenu addekTMBHOCTU ynpasneHus noptde-
NIeM MMEIOT OAMHAKOBYIO CTPYKTYpy. B umcnutene ctout
NpeBbILEHNE AOXOAHOCTU NOpTdhENns Hap cTaBkoin 6e3
pucka {Rp-Rf), NOCKONbKY WMEHHO AaHHas BenynHa
[OMKHA BBICTYNUTL B KayecTBe nNpemun 3a puck noptde-
ns. B 3HameHaTene cTaBuTCs nokasaTenb pUcka, KOTopbliii
MOXET OblTb UNM BENMYMHOW «BeTa», WU CTaHAAPTHLIM
OTK/IOHEHUEM, unn (ans nopTdens obnauraunin) OTHOCK-
TenbHolU Atopauvein. MNepsblii Nokasatens HasblBAOT KO-
adpduumentom Lapna:
R’_R'.

a2}

K wapna=

OueHMBaEeTCA OTHOLLEHWE PbLIHOYHOW MNMPeMUM K CTaH-
[ApPTHOMY OTK/IOHeHWo nopTdens. B kavectBe 6e3pncko-
BOI CTaBKM MpoueHTa GepeTcs cpeaHereoMeTpuyeckas
CTaBKka 3a paccMaTpuBaeMblil NepUoL;:

Ro-A,
Pn

B otanune ot koadduumenta Wapna B koadpduumeHTe
TpeliHopa npumeHsieTcst «6eTta» noptdens. Jns oueHku
apdekTUBHOCTU NopTdens obauraumii npumeHseTcs cne-
umanbHbln K03hdUUMEHT, KOTOPbIA GasupyeTcs Ha cpas-
HEHWW Alopaumm paccMaTpvBaemMoro nopTdens n pbiHOY-
Horo noptoens:

I EEPE

(32.2)

Paspabotka

N

KOMMPOBAHO C canTa ¥ .
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AnbTepHaTMBOW MHOrONepMoaHOM UMMYHU3ALIUN MOXET
SBNSTbCS MPUBA3KA MOTOKA MOCTYNNEHWA K MOTOKY
nnatexen (cash flow matching). Sta crpaterus Takxe
MMeeT Ha3BaHWe «C e np oro nopr-
bens».

Y1006l 3 PEKTUBHO BECTU NOPTHENL MHBECTULMIA, DU-
HaHCOBbI MeHeaXep [OMXeH VCMonb3oBaTb CreayloLye
NPUHLMNbI: .

MpuHUMN KOHcepBaTUBHOCTU. COOTHOLLEHVE MexXay
BbICOKOHAIeXHbLIMU N PUCKOBAHHbLIMU AONSAMU NOAAEPXN-
BAETCst TakuM, YTOObl BO3BMOXHbIE NOTEPU OT PUCKOBAHHOW
[I0NV C NOJABNSIOLLEA BEPOATHOCTLIO MOKPbLIBANIMCH [OXO-
[aMy OT HafieXXHbIX akTUBOB. VIHBECTULMOHHBIV puUck, Ta-
KM 06pa3om, COCTOMT He B MOTEPE YacT OCHOBHOM CyM-
Mbl, @ TOSIbKO B MOMYYEHNN HEJOCTATOUHO BLICOKOTO [0XO0-
na.

MpuHuun guBepcudukaumm. [vsepcudurkaums Bro-
KEHWUI - OCHOBHOWM MPUHLMN NOPTHENbHOro NHBECTUPOBA-
HWs. oes 9Toro NpyHLMNA XOpoLO MPOSIBASETCH B CTa-
PUHHOW aHrnuiickoi norosopke: «Do not put all eggs in one
basket» («He knagute Bce fliLa B OLHY KOP3WHY»), T.e.
«He BK1agbiBaliTe BCe AEHbIM B OJVH U TOT € aKTUB», Ka-
KMM Gbl BbIFOJHBIM 3TO BNIOXEHME BaM HU Ka3anocb. [u-
BepCUPMKaLWMs YMEHbLIAET PUCK 3a CHET TOro, 4TO BO3-
MOXHbIE HEBbICOKME A,0XO[b! MO OAHUM LieHHbIM Bymaram
6yAyT KOMMNEHCUPOBATLCS BLICOKUMM IOXOAAMM MO APYrM
BGymaram.

MpVHUMN AOCTaTOYHOI IMKBMAHOCTM COCTOUT B TOM,
4TOGbI MOALEPXMBATL JOMIO ObICTPOPEaIM3yeMbiX akTu-
BOB B MOPT(ENE HE HUXe YPOBHS, AOCTATONHOMO Afst MPo-
BEJIEHNS HEOXWAAHHO MOABOPAYMBAIOLLMXCS BbICOKOAO-
XOAHBIX CAENOK U YAOBNETBOPEHNS NOTPEOHOCTEN KIMeH-
TOB B IEHEXHbBIX CPEACTBaX.

Re=Ry
DF}!DM

Mockonbky koadpduumeHT Lllapna ocHoBbiBaeTCs Ha
CTaHOAPTHOM OTKJIOHEHWUW MOPTdENs, ero HyXHO npuMe-
HATb Ana cnabo ameepcroduumpoBaHHbix noptodenein. Ko-
apduumeHT TpeliHopa, vcnonbaylowmin «6ety» noprtde-
ns, oueHnBaeT 3PPEKTUBHOCTb XOPOLLO ANBEPCUPULIMPO-
BaHHbIX GONbLIMX NopTdenen.

OueHka 3 deKTUBHOCTM NPOMCXOaMUT B ABa aTana. CHa-
Yana cpefnu Habopa noptdeneli BoIGMpaloTCs Nyylive, a
NMOTOM OHW CpPaBHMBAIOTCA C PbIHOYHbIMKW NOKa3aTenamu,
T.€. C @HANOrMYHbLIM MO CTEMeHN pUcka MacCyBHLIM MOPT-
deneMm. Hem Bbllwe KOIDPUUMEHTbI, paccynTaHHble Mno
dopmynam (32.1, 32.2, 32.3), Tem nyywe pesynbTaTbl
ynpasneHns. KoapduumeHTsl nokasbiBaloT, Kakoin pasmep
A0X0[2 MOAYYMN YyNPaBASoWMIA HAa eANHULLY pucka.

K aonrs = {823)

Takxe ans onpegeneHns apdeKTMBHOCTY ynpasneHus
noptdenem CylecTByeT NoHATUE «anbda», KOTOpoe pac-
CYUTLIBAETCSH B 3aBMCMMOCTU OT cocTaBa nopTdens (ak-
uny unn obnuraumn) 1 ero aveepcudurkaLmm U3 ypasHe-
HUiA SML 1 CML. Yem Bbile 3Ha4YeHNE «anbdbl», TEM Jy4-
e cnpasuCcs CO CBOE 3afadet MeHeaxep.

Ans HaxoxzaeHus «anb®bl» U3 YPaBHEHWUS PbIHOYHOM
JNUHUK UeHHol Bymaru (SML):

1) onpenensieTcst LOXOAHOCTb NOPTdENs COOTBETCTBYIO-
LLero ypoBHs pucka no ¢opmyne SML:

B=R+ Ru TR B
2) n3 d)aKTl/l"IeCKI/I NOJIy4eHHOro 3Ha4eHns A0XOAHOCTU
Bbl4MTAIOT OXMOaemoe W1 nonyyarT «anbcby»:
a, = R-R, (32.4)
CrormpeBan s BVibavprepioT uHiekcom [xexcera.

http://y4e6Hukn.nHdopm2000.pd

BKJ/IIOYAIOTCS Hapsifly C HAAEXHbIMW LieHHbIMU Gymaramu,
nNprMoBpeTaemMbIMN Ha AAUTENbHbBIA CPOK, PUCKOBbIE HOH-
[I0BbIE MHCTPYMEHThI, COCTaB KOTOPLIX Nepuoauyecku o6-
HOBJISIETCA.

Tabnuua 29.1

Tunbl noptdenein

Tunbl nopTdeneit B 3aBUCUMOCTU OT UHBECTULIVOHHBIX
CBOVICTB COCTaBMSAIOLLIMX WX LIEHHbIX Gymar

OpvieHTaums Ha + OpveHTauyst Ha Te-
POCT KyPCOBOIA CTOW- KylLyie BbiryaTbl
MOCTU
Moptdens pocta |Moptdens pocta | Moptdens noxopa
1 aoxona
KOHCEPBATVBHOIO  |COaNaHCMPOBaHHO- perynsipHoro
o
cpenHero [BONHOTO [[oxoAHbIX Gymar
Ha3Ha4eHst

arpeccuBHOro.

MopTdenb [o0x04a OPUEHTMPOBAH Ha MOJyYeHWe Bbi-
COKOro TEeKyLLEero JOX0Aa - MPOLEHTHbIX U AUBUAEHAHbLIX
Bbinnat. OCO6EHHOCTLIO 3TOr0 TMNa MopTdens sBAseTcs
TO, YTO LENib €ro CO3AaHus - MOJy4eHNe COOTBETCTBYIO-
LLiero ypoBHS OX0Aa, BENMYMHA KOTOPOro COOTBETCTBOBA-
na 6bl MUHMMANBLHON CTEMEHW pUCKa, NPUEMIEMOrO LS
KOHCEPBATUBHOMO MHBECTOPA.

Moptdens perynspHoro aoxopa GopMUpPyeTCs 13 Bbl-
COKOHaAEXHbIX LeHHbIX GyMar 1 NPYHOCKT CpepHUit 1oXon,
Mpy MVHVMaNIbHOM YPOBHE pUCKa.

Moptdens AoOXoAHbIX Gymar COCTOMT U3 BbICOKOAO-
XO[HbIX 06uraumnii kopnopauuii, LeHHbIx 6ymar, npuHocs-
LLMX BbICOKMIA OXO/, NPV CPEAHEM YPOBHE pucKa.

npn6aBuTb, €Cnn M3biManach - Bbi4eCTb. OpHAKo, eciun
N3MEeHeHNe CyMMbl Ha cYeTe NpoucCxoauT He B Havane un
He B KOHLIE Meprnopa, BO3HVKHYT CNIOXHOCTU C KOppeKLmei
CYMMBbI.

Jins y4eTa Takvx CUTyauwii NPUMEHSIETCS METOf, OCHO-
BbIBAIOLUMIACS HA BHYTPEHHEN cTaBke AoxogHocTu. Cpea-
CTBA, BHOCKMbIE Ha CHET, YYUTHLIBAIOTCS CO 3HAKOM MUHYC,
TaK Kak OHU He ABNA0TCS NMPUPOCTOM CTOMMOCTU I'IOqu)e-
NS 3a CYET [eATeNbHOCTW YMpaBsiowero, a CpPeacTsa,
13bIMaeMble CO CHEeTa, COOTBETCTBEHHO, NpuBaBnsioTcs.

BHYTpeHHsIs1 IOXOAHOCTb NpeacTaBnsieT coboi cTaBky
AMCKOHTUPOBAHMSA, YPaBHMBAIOLLYIO CTOMMOCTb noptdens
B Hayasie Neproaa ¢ ANCKOHTVPOBAHHBIMW NOTOKaMW mia-
TEXEN, KOTOPbIE OCYLLECTBASNCH B MEPUOA, Er0 yrpasmne-
HUSI (BHECEHWS! N U3BLATUS CPEACTB), MOC JAUCKOHTUPO-
BaHHasi CTOMMOCTb B KOHLIe Neproaa.

ECnu U3MEeHeHUst CyMMbl Ha CyeTe MpoucXoauin Mex-
[y HayanoM 1 KOHLOM Mepuona, NpYMEHsIIoT MeTop, 0-
XOAHOCTWN, B3BELIEHHON MO BpeMeHu. Takas [0XOA-
HOCTb Ha3blBaeTCs Takxke cpefnHereoMmeTpuyeckoi. [nsa
MCMONb30BaHWs 3TOr0 MeTofa Heobxoauma uHbopma-
ums 0 pasmepe noptdens nepen KaXabiM HaNNYHLIM
nnaTexom.

B obLuem Bupe 3TOT MeToq, MOXeET ObiTb 3anvcaH Tak:

mnl'[v(r ), ,

roe TWR (time weighted return) - B3BewweHHas no Bpeme-
HW [OXOAHOCTL, V- ctommocTb noptdens, / (input) - Bno-
XeHus cpeacts B noprtdens 3a AeHb, W (withdrawal) -
U3LATUS CPefCcTB U3 nopTdens 3a AeHb. JTO BbipaXeHue
Ha3LIBAIOT MHAEKCOM NopTdens. Pa3pa60TKa

ANEKTPOHHbIX BubnuoTek
https://npaBo.nHdopm2000.pd
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33.0n9 4ero U KaKk NPUIVIEHSIIOT

amanua?

dyHaaMeHTaNbHBIVE aHaNU3 UCMONL3YeTCs N1 onpe-
LeNeHns peasbHOn («cnpaBefivBo» - OT aHrn. fair)
CTOMMOCTM KOMMaHWu. ABGCOMIOTHas OLEHKa CTOMMOCTU
KOMMaHWK, kak Npasusio, NPOu3BOAUTCS U3 pacyeTa CTou-
MOCTU NPEANPUSTAS B 3aBUCKMOCTU OT OXUAAEMBIX [OX0-
08B 3a 6yayLime neprosl GyHKLMOHMPOBAHWS KOMMaHUK,
NpuBeJIEHHBIX K TEKyLLIeMy nepuogy.

OpfHOW M3 OCHOBHbIX MPaKTUYECKMX 3afday pyHOaMeH-
TaNbHOrO aHanM3a SBNSETCA Takke BbISBJIEHVe Hanbonee
HE00LEHEHHbIX akLuii, 06iafaloLLyX HauBbICLLNM MOTEH-
upanom pocTa B AnuTenbHoi nepcnektuse. O6LLenpuHs-
TOI NPaKTUKON NBNSIETCA CpaBHeHWe ¢yHAAMEHTaNbHbIX
nokasaresnieii KOMMNaHUM Co CpeHepPbIHOYHLIMU MokasaTe-
namu. Takum 06pas3om onpepesnsieTcst CTeneHb He00LeH-
K1 KOMMaHUM MO OTHOLLIEHMIO K OTPAcAn B CPeiHEM.

Ecnn xapakTepr3oBaTb OCHOBHblE Hanpasnexust GpyHaa-
MEHTa/IbHOrO aHanM3a, T0 MOXHO BblAENUTb ero aTarnbi:

1) 06LLE3KOHOMUYECKUIA, U MaKPOIKOHOMUNHECKNIA aHa-
nu3. MonoxeHre 9KOHOMUKN OLIEHMBAETCS C y4eTOM Crie-
nayowmx daktopos: BHIM, 3aHaToct, uHnsumm, npo-
LIEHTHbIX CTABOK, BAaSIIOTHOrO Kypca W T.M. Y4uTbIBAETCS
ducKanbHas U MOHETapHas MOAWTVKA MPaBUTENLCTBA,
BAMSIHWE WX HA POHAOBLIV PbIHOK. Takum obpa3om onpe-
[leNsieTcs- COLMabHO-MONMTUHECKUI A 1 3KOHOMUYECKUI
KNMMaT VHBECTULIMOHHON AEeATeNbHOCTN: 3D EKTUBHDIV
PbIHOK;

2) vHAOyCTpuanbHbli aHanuMa npeanonaraeT U3yyeHve
[IeN0BOro LUMKNIa B 93KOHOMMKE, ero MHAMKATOPOB, a Takxe
OCyLLeCTBNEHME Knaccudukaumm oTtpacneii no oTHoLle-
HUIO K YPOBHIO [1€/10BOV aKTVBHOCTU W MO CTagusim passui-
Tns. KayeCTBEHHbI aHann3 pasBuTUs OTpacnu;

35. Kak knaccuhmLMpyloTcst MFHBECTULIMM B PeasibHbie

aKmBbI?

Tvn VHBECTULMI OMPEeAensieTcs Lenblo, C KOTOPO 3Tn
VHBECTULMM OCYLLECTBASIOTCS. Bblaensior yetbipe Tuna
VHBECTULIWIA:

1) ANA CHWXeHWs! NPOU3BOACTBEHHBIX 3aTpaT Npeanpu-
STUSE 3aMEHSIIOT CTapoe 060PYAOBaHNE HOBbLIM, MPOBOAST
oby4yeHune n nepeobyyeHne nepcoHana, NepeBoasaT NPoma-
BOACTBEHHBIE MOLLHOCTV B PErvOHbl C GoMee BbIroAHbIMU
ycnoeusimm npoussoacTsa. Cpefctsa, BkiajbiBaemble B
nopo6HbIE MEPONPUSTUS, HAa3biBAIOT MHBECTULMSMU ANS
nosbileHns apPekTUBHOCTH;

2) yBenunyeHne obbema Npou3BOAMMON NPOAYKUMK Aas
YAOBIETBOPEHUS CIIOXMBLLErOCs CrMpoca BO3MOXHO 3a
CYeT MHBECTULMIA B YBENIMYEHME NPOU3BOACTBEHHbIX
MOLLHOCTE;

3) BbIXOA HA HOBble PbIHKM, NMPOW3BOACTBO HOBbLIX €4U-
HWL, TOBapa 1 HOBbIX TUMNOB YCNyr, cCO34aHne HOBbIX Npea-
NPUSTUI - HA 3TO HEOBXOJUMbI UHBECTULIMU, KOTOPbIE Ha-
3blBAIOT MHBECTULMSMM Ha CO3AaHWEe HOBbIX MPOU3-
BO/CTBEHHbIX MOLLHOCTEW;

4) 4acTo NPeanpPUATUSM NPUXOAMUTCS BLIMNOAHATL Onpe-
nenennble FTOCTel Mo aKonoruyeckoii 6e30MacHoCTu, Ka-
YEeCTBY BbiMyCKaeMoi npomykumun. Ha ati meponpusitus
Takxke BblAENSIOTCH VHBECTULMN.

MOTOK MHBECTULIMIA HAaNpPaBNeH Ha peann3aumnio B XuU3Hb
VHBECTULWMIOHHOTO NPOekTa. Mof MHBECTULIMOHHBIM NpPo-
©KTOM MOHMMaKT KOHKPETHOEe mMeponpustve, B KOTOpoe
BKJIa[bIBAIOTCS [E€HEXHbIe CPEeACTBA C LEJbIO MOJly4eHus
npubbIM 1/ NpUpocTa KanuTtana. WHBECTULMOHHBIN
NPOEKT BKJIOYAET NPOEKTHO-CMETHYIO IOKYMEHTaLMIO, pas-
paboTaHHyl0 B COOTBETCTBMM CO CTaHAapTamu, npeny-

C&)TpeHHbIMM 3aKOH0,ELaTerIbG,TBOM P®.
OBaHO C canTta
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_Hanuncanue Ha 3aka3 CTyJeHReCKMX 1 acnMpaHTCkMX paboT
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Oﬁqﬁlnaplsat diplom.shtml
6asvpyeTcs TEXHUHECKUA aHanm3?

TexHuyeckuin aHanua - 310 nccnegosaHne AMHaAMMUKN
pblHKa C LeNblo NPOrHo3vpoBaHuns Oyayllero Hanpasne-
HUSt ABVXKEHNS LEH. TEPMUH «AUHAMUKa pblHKa» BKIIOYAeT
B cebs TPU OCHOBHbIX MCTOYHMKA WHPOPMALMK: LEeHa,
06bem 1 OTKPbITLIN MHTEPEC (06beM OTKPLITLIX NO3ULWIA B
Clyyae aHann3a pblHKa CPOYHbIX KOHTPAKTOB).

CyLLECTBYIOT TPU OCHOBOMONAralOWMX  YTBEPXAEHWS
TEXHUYEeCKOro aHanmnsa:

1) pbIHOK y4MTbIBaeT Bce. Bce To, 4TO kakum-nm6o 06-
pa3oM MOXET BMSTb HAa PbIHOYHYIO LieHy, BCerga oTpaxa-
eTcs B LieHe;

2) pBMXXEHME LieH NOAYMHEHO TeHAeHuusaM. [oHaTve
TeHgeHuun, nnm Tpexaa (trend) - ogHO M3 ocHoBonona-
ralolwmx B TEXHNHECKOM aHanmse.

W3 jaHHOr 0 NMOMNOXEHUs MPOUCTEKAIOT ABa CeACTBUS.

Cneactaue nepsoe: AeWcTBYIOLIAs TEHOEHUMUS cKopee
Bcero GyaeT pa3suBaThbCs Aanee, a He obpalaTbcsi B CO6-
CTBEHHYIO MPOTUBOMNOJIOXHOCTb.

Crneactaue BTOpoe: AencTeyowas TeHaeHuma bynet
pa3BuBaTbCH [0 TEX Mop, Noka He Ha4yHEeTCs ABUXEHVE B
06paTHOM HanpaBfeHWK, T.e. HAYHEeTCs TeHAeHuusi, 00-
paTtHas CyLLeCTBOBaBLUEW TeHAEHUMM;

3) uctopus nosropsietcs. byayuiee - 370 noBTOpEHNE
npowsioro. JipyrvmMun cnosamu, Kiod K NoHUMaHuo 6yay-
LLLero KpoeTCs B M3y4eHUM NPOLLIOro.

MeToAbl, UCMONb3yeMble TEXHUHECKMMU aHANUTUKAMWU,
MOXHO pa3buTb Ha TpU knacca: rpaduyeckme MeToapl; Mb
TOAb!, UCNONbL3YIOLLME GUALTPALMIO WA MaTeMaTNHECKYIo
annpoKCUMALIO; TEOPWS LIMKIIOB.

COBPEMEHHBII TEXHWUYECKWIA aHanu3 BK/OYaeT B ceds
60onbLIOE KONMYECTBO MPUKIAAHbIX METOLOB aHanm3a ue-
HOBOW AnHaMukn. MHorve ns Hux copMmpoBanncChb OﬂHO-

36. YTo Takoe GusHec-nnaH?

OnucaHve BCeX BO3MOXHBIX acrekToB OyayLiero uHee-
CTULMOHHOIO MPOEKTa, BEPOSiTHblE NpPobnembl peanvsa-
LMK 1 3KCTTyaTaLmmn NpoekTa v NyTu UX PeLleHunst HasbiBa-
10TCst GU3HEC-NNAHOM MU TEXHUKO-3KOHOMMYECKM 06oC-
HOBaHueM. HasHaueHue Gu3Hec-nnaHa - OTBET Ha BOMPOC
0 TOM, CTOMT /I BK/1a[bIBaTh JEHBIN B 3TOT MPOEKT.
Bu3Hec-nnaH COCTABJIIETCSt COMNACHO YCTAHOB/IEHHBIM
dopmMaM U COOEepXWT PernameHTUPOBaHHOE KONMYECTBO
HeobxoauMbIx pasfenos. [anee npueeaeHsl NPUMePbI 0C-
HOBHbIX KOHLIEMNLWiA HEKOTOPLIX pasaenos. Cpeaun uenei
npeanpusTus MoryT 6biTb: 3ddekTBHOE UCNONL30BAHWE
MMEIOLLWXCS NPEUMYLLIECTB CTaTb Bedyllein Gpupmoin Ha
pbiHKE AAHHOrO TOBapa, 3aHATb OMpefeNeHHOe MEecTo Ha
pblHKe, 06ecneynTsb Npubbiib M 06BEM NPOAAX B TaKOM-TO
pasmepe. B pasgene crparerum [onxHO GbiTb ONMCAHO,
Kak 3TV uenn nnaHupyeTca AOCTUrHYTb: CKOHLEHTPWUPO-
BaTb CWJbl U CPEACTBA Ha 4YeM-nbo, CoKpaTUTL 3aTpaThl
Ha VHBECTULMOHHOW MNW 3KCNyaTaLMOHHON cTaaun npo-
eKTa 3a cyeT Yero-nnbo, UCronb3oBaTb NPeVMyLLEecTsa B
[iaHHOW cdepe 1 BOBMOXHOCTU B AiPYroOi.

Paa,u,en ONnUCaHUA U TeKyllero COCTofiHUS npoekTa
[0SIXEH MPEACTaBNATb CyTb NPOEKTA, XapaKTepuUCTuKy Co-
cTosHua fen, 060CHOBaHWS ANS YBEPEHHOCTV B ycriexe
npoekra.

- Paspen, kacalolwwiics MeHemKMeHTa U COGCTBEHHO-
CTH, COAEPXUT MHbOpMauMio 06 OpraHM3aLmMoHHoN Gop-
mMe 6VI3HeCa, coaepXxaHun y4peauTenbHblX AOKYMEHTOB,
XapakTEPUCTUKN OCHOBHbLIX PYKOBOAMUTENEN, BKOYas 00-
pasoBaHue, I'IpaKTI/I‘-leCKVIVI onbIT pa6OTbI 1 OenoByito peny-
Taumio.

Pasnen uccnepoBaHusi pbiHKa U ero cobiTa Grkcupy-
€T MHbopMaumMio o Hey,uosneTaopeHHlﬁ Eg%g@ﬁ;éxam
" 3NEKTPOHHBIX DNONNOTEK

https://npaBo.nHcpopm2000.pch
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BPEMEHHO CO CTAHOBMEHMEM PbIHKOB LIEHHbIX Oymar
MMEIOT JONMYI0 UCTopuio pas3suTus. [pyrie Gbinu paspa-
BOTaHbl COBCEM HEMABHO, OHOBPEMEHHO C MPOLECCOM
MOSIBNEHNS MOLLHbIX KOMMBIOTEPOB, Pa3BATUEM CETEBbIX
TEXHONOTMiA, YCOBEPLUEHCTBOBAHMEM PbIHOYHON WHGpa-
CTPYKTYPbI. V3Ha4asibHO nonynsipHbIM Obin rpaduyeckmii
aHanu3 (chart analysis) - aHanM3 pasnnyHbIX MOZEnen,
CTPOSILUMXCS HA rpaduKkax LieH.

3aTem nonynsapHOCTb NepeLLna K METOy aHanmaa fvHa-
MUKV C IOMOLLILIO IMOHCKMX cBevelt (candlestick analysis),
KOTOpbIA SBASIETCH PA3HOBUAHOCTBIO MPAdU4ECKOro TEXHU-
4ECKOr0 aHan13a, HO 113-3a CBOBIA OPUTMHANBHOCTY 1 Camo-
BbITHOCTY BLILENSETCS KaK OTAENbHas BETBb.

C nOsIBNEHNEM KOMMBIOTEPOB WMHTEPECHBIM CTaNo Mo-
CTPOEHME Pa3nn4HbIX MHAVKATOPOB TEXHMYECKOTO aHanu-
33, OCHOBAHHbIX HA CTATUCTUYECKOM aHa/N3E ANHAMMKM.
OpnHo Bpems nonb3oeanack HOMbLLMM YCNEXoM BOSIHOBas
Teopus Anamora (Elliot Wave Theory). OcHoBHble nocTy-
NiaThl 3TOV TEOPUM YTBEPXAIOT, YTO LIEHOBAA AVHAMMKA
t060ro phiHka Pa3BvBaETCS BOTHOOGPA3HO U CyLLECTBYIOT
onpeeneHHble 3aKOHOMEPHOCTU B 0OPa30BaHM PbIHOY-
HbIX BOJTH.

C passuTvemM BO3MOXHOCTEIN KOMMBIOTEPOB MOSIBUANCH
a3 YHbIe METOfbI MOCTPOEHUS TPEHAOTCNEXVIBAIOLLMX
MexaHudeckix Toprosbix cuctem (Trendfollowing Trade-
systems). B HacToswiee BpeMs akTMBHO MPUMEHSIOTCA
HElPOHHbIE CETH, UMUTUPYIOLLME MPOLECC AESTeNbHOCTY
HElPOHOB, HEPBHBIX KIETOK YENI0BEYECKOr0 MO3ra, Mpes-
Ha3HAYEHHbIX 191 PELUEHS! MPUKNAJHBIX 3324 TexHuye-
CKOro aHanm3a.

CerMeHTaLmm polHka cObiTa, MoTeHUMas phiHka 1 MPorHo-
3bl 06LEMOB MPOZAX, O KOHKYPEHTaxX M Bapbepax BxoAa Ha
PbIHOK.

B pa3szene npopykums 1 yenyru HeOGXOAVMO onucaTb
cneuyduky NPOM3BOACTBA C YYETOM KOHKYPEHTHbIX Mpe-
MMYLLECTB, PACLIEHKW 1 ceBecToMMOCTb MPOLYKTa Kak B
Poccum, Tak 1 3a pybexoM, TEXHUYECKME XapaKTepuCTUKU
Npou3BOACTBA, HOPMATMBLI 1 CTAHAAPTHI, B COOTBETCTBIM
C KOTOPbIMM BYAET NPOVU3BOAMTLCS MPOAYKT.

Ipadukv npoBeagHMst paboT, MOCTaBOK Chipbsi 11 MaTe-
pUaNOB ONMCHIBAIOTCS B PA3feNe ONepaTUBHbIE MNaHbI.

B pasgene oueHku pucka aomkHa ObiTb npuseneHa
OUEHKa  (MHAHCOBO-3KOHOMMYECKMY,  TEXHWYECKUX 1
COLMANBHO-NOMMTUYECKMX PUCKOB. [lop, OLEHKOW pucka
MPUHSTO MOHWMATb @HaN13 YyBCTBUTENBHOCTU MPOM3BOA-
CTBA K TOMY /M MHOMY BULLY PYCKa, MPOrHO3 BbINONHEHNS
G13HEC-NNaHa NMPY M3MEHEHWN HAYaNbHbIX YCNOBHIA.

TOMHbIA MHBECTULMOHHBIA LMK MOXHO Pa3nenuTb Ha
TPy Gasbl: NPEAVHBECTULIMOHHAS, MHBECTULIMOHHAS, 3KC-
nnyarauuoHHas. MpeauHBeCTULMOHHAA $a3a HaunHaeT-
€1 C MCCNEN0BaHNA MHBECTULMOHHBIX BO3MOXHOCTEN 1 3a-
KaH4MBAETCS MOATOTOBKON OLIEHOYHOTO 3aKMKOYEHHS, CO-
TNacyeTcs MHBECTULMOHHBI MEMOPaHIYM W COCTABNAET-
Cf1 OMMCaHWe WHBECTULMIA, FOTOBUTCS MPOEKTHO-CMETHAs
[LOKyMeHTauus. HenocpeacTBEHHO MHBECTULIMOHHAA da-
33 3aK/TI04AETCH B MPOBELEHNN NEPErOBOPOB M 3aKilioye-
HUN KOHTPAKTOB, MHXEHEPHO-TEXHUYECKOM NPOEKTUPOBA-
HIW, CTPOWTENBCTBE, OBYYEHUN MEPCOHana, MapKETUHTeE.
kennyarauvonHan asa COCTOUT U3 CAa4M MPOeKTa B
AKCTTyaTaLMIO W ero 3amycka, AaSbHENLLEro TEXHUYECKOro
06CnyXVBaHIS MPOEKTA, @ TakXe ero PacLLMpeHns u 0b-
HOBJIEHMS1.

CkonvpoBaHo ¢ caiTa
http://y4e6Hukn.nHdopm2000.pd

3) aHanM3 KOHKPETHOrO NPeanpusTMs (UpMBI, Kopropa-
). OueHka KOpropaLymM BKIIOYAET aHaM3 COCTOSHIS
MEHEKMEHTA U NEPCNEKTVB €ro Pas3BuTIAg, OpraHu3aLm-
OHHbIE 1 KOMMEpYECKVie YCnoBMsS PaboTbl. AHan3 huHaH-
COBOrO MONOXEHNS KOMMaHUM (NPEANPUATUS): KO3pOULK-
€HTbI, OLIEHKA NNATEXECTOCOBHOCTY; OLIEHKA DMHAHCOBON
YCTOMYMBOCTY - ONpeaeneHne LieHs! GUpMbl;

4) MOLLENMPOBaHME LIEHbI aKLMIA.

[na BbiABNEHMS  HELOOLEHEHHbIX Oymar QyHoameH-
TaNMbHBIA  QHAMTUK  MOXET MOATW  [BYMS  MyTAMM:
«CBEpXy-BHM3» (top-down forecasting), T.e. aHanmanpyer-
CS CHayana 3KOHOMMKA B LIENIOM, NOTOM OTPac/u, noTom
HEMOCPEACTBEHHO  KOMMaHWM, WM «CHU3Y-BBEPX»
(bottom-up forecasting) - 6onee CROXHLIA 1 OPOrO.

IpOeKTb Ha3bIBAIOTCS HE3ABMCUMBIMM, ECNIN PELLIEHNE
0 NPUHSTUN OAHOTO W3 HIX HE BAWSIET Ha PELLEHME O NPu-
HATWM Bpyroro npoekTa. Mbl MOXEM NpUHSTL Cpasy fsa
npoekta. COOTBETCTBEHHO, aNlbTEPHATMBHbIE NPOEKTHI -
3T0 NPOEKTI, B3aMMOMCKKOYAtOLLME apyr apyra. Mbl Mo-
KEM MPUHSATL IMBO OfWH, MO0 Jpyron.

MpoexTbl, NepBoHaYasbHbIE LEHEXHbIE MOTOKM N0 KOTO-
pbIM OTPULATENbHBI, @ MOCAELYIOWME NOTOKW MONOXW-
TeNbHbl, HA3bLIBAIOTCS OPAMHAPHBIMUK. (30ECh HYXHO
YTOYHUTb, YTO OTPULIATENbHBIA [AEHEXHBLIM MOTOK - 3T0
pacxobl NPELnpUATUS, a NONOXUTENbHBIA AEHEXHBIA NO-
TOK-[IEHEXHbIe NoCTynnenus. Jpyrimu cnosamu, 310 OT-
TOKM W MPUTOKW AEHEXHBIX CPELCTB.) TO eCTb B NepBble
rofbl Mbl BK/IaZIbIBAEM CPELCTBA B MPONU3BOACTBO, @ NOTOM
nony4aem [0XOL, OT OCYLLECTBAEHHbIX MHBECTULMA. Ecnn
Xe Mbl B3SM KpeauT B GaHke W BbiMa4ynBaEM ero nocne
OKOHYaHMS CPOKA AEMCTBIS NPOEKTa, TO NEPBble MOTOKN Y
Hac OymyT MONOXMTENbHBIMM, @ MOCMELYIOLWMEe OTpULA-
TeNbHbIMM. Takol NPOeKT 6yaeT Ha3blBaTbCs HEOPANHAP-
HbIM.

B 3a3BUCIMOCTY OT TOO, CYLLECTBYKOT MW MPOMEXYTOHbIE
KanuTasIoBMOXEHMS B TEYEHIE COKA XW3HW NPOEKT, pasnn-
4aloT YUCTbIE MHBECTULMK (pure investments) 1 cMeLuaH-
Hble (mixed investments). YncTble MHBECTULIMOHHbIE MPOEK-
Thl - 3T0 NPOEKTHI, He TPEGYIOLLYE MPOMEXYTOHbIX KanuTa-
MOBNOXEHUIA; NOMYYEHHbIE OT peanm3aLmn npoekTa CpeacT-
Ba HaNpaensoTecs Ha aMoPTU3aLMIO BAIOKEHHOMO KanuTana 1
B 710X0z. CMeLLaHHble NHBECTULMOHHBIE MPOEKTHI XapakTe-
PU3YIOTCS YEPEA0BAHVEM NOAOKUTENBHBIX 1 OTPULATENBHBIX
CaNb0 [IEHEXHbIX MOTOKOB B XOLE PeanmaaLyn npoexTa.

PaspaboTtka
3NEKTPOHHbIX BubnunoTek
https://npaBo.nHdopm2000.pd
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“~ 37. Kakue CyLLECTBYIOT KPUTEPUM OLIEHKU UHBECTULIM-
OHHBIX NPOEKTOB?
KpVITepVIVI NO3BONIAIOLLIME OLUEHUTb PeanbHOCTb NpPOo-
ekTa:

- HOPMaTUBHbIE KPUTEPWUM (MPABOBLIE), T.€. HOPMbI Ha-
LMOHa/bHOrO, MEXAyHapoaHOro npasa, TpeGoBaHus
CTaHAapTOB, KOHBEHLMIA, MATEHTOCNOCOBHOCTH 1 Ap.;

- pecypcHble KpUTepun (Hay4HO-TEXHWYECKWE, TEXHONO0-
ruyeckue, NPON3BOACTBEHHbIE, GUHAHCOBbLIE).

2) KonunyecTBeHHble KPUTEPUM, MO3BONSIOLME OLEHUTbL
Lienecoobpa3HoCTb peanusaumm npoekta. Hanpumep, Co-
OTBETCTBME LENMN MPOEKTa Ha LINTENbHYIO NEepCrneKkTUBY
LensiM pasBuTUs OENOBOV CPeabl; PUCKU M GUHAHCOBbIE
NOCNEACTBUS, CTeneHb YCTOMYMBOCTU MPOEKTA, BEPOST-
HOCTb MPOEKTUPOBaHUS CLEHApUsi U COCTOSIHWUE [EeNoBOW
cpefbl.

3) PrHAHCOBO-3KOHOMMYECKUE KPUTEPUM, NO3BONSIOLLNE
BbIGPaTb M3 TEX MPOEKTOB, peann3auus KOTOPbIX LieNeco-
obpasHa (kpuTepum npuemnemMoctu). Takue, Kak CTou-
MOCTb MPOEeKTa, 4UCTasi Tekyllas CTOMMOCTb, MPUGHbIb,
peHTaBeNbHOCTb, BHYTPEHHSIS HOpMa MpubbLIK, nepuog,
OKyNnaemMocCTy, YyBCTBUTENLHOCTb MPUGLIIN K FOPU3OHTY
(CpOKy) NMNaHUpPOBaHMs, K UBMEHEHUSIM B AE/NIOBOM cpeae, K
olmbke B OLEHKE AaHHbIX.

Ha npakTtvike BbIGUPAIOTCS NMPOEKTbI HE CTONbKO Hanbo-
nee I'Ipl/lﬁbll'leble N HanmeHee pPUCKOBaHHbIE, CKOJIbKO
Nydllie BCEro CoueTaloLmMecst Co cTpaterveit GupMmbl.

Cpeau kpuTepreB pMHAHCOBO-3KOHOMMUYECKOM OLIeH-
KW NHBECTULMOHHbIX NPOEKTOB BblOENAIOT:!

a) OCHOB@HHblE Ha OMCKOHTMPOBAHHbIX OLEHKaX;

6) OCHOBaHHbIE HA YYETHbIX OLEHKaX.

K I'IepBOVI rpynne OTHOCATCSH MeToAbl yncTom npueeneH-
Hoit ctoumocTn (NPV), BHYTPEHHEein HOpMbl [OXOAHOCTM

39. Kak OueHMBalOTCA MHBECTULMOHHBbIE TNPOEKTbl
npy NOMOLUM YUCTOW NPUBEAEHHON CTOMMOCTU
(NPV)?

MPVHUMN NPUMEHeHUs JaHHOrO MeToAa 3aKoYaeTcs B
AVCKOHTUPOBAHUN  OXWAAEeMOro [AOEHEeXHOro notoka w
CpaBHEHUU ero ¢ Hynem.

O6was dopmyna pacyeta NPV:

Ch . CF CF
(o (e (4ry

Korja WUCronb3yeTcs OAvHakoBas HOPMa [VCKOHTVPOBa-
HVS ANA BCEX NepuoaoB, T.e. Koraa Kpmeas JOXOAHOCTW
ABNSAETCA MPAMON NMHUER, popmyna YMCTON NpuBEnEeH-
HOV CTOMMOCTMN npeoﬁpaayeTc;l B

CF, CF,
V=G 7" Tl e

E(Hd

PewweHve npuHumaetca no npasuny: NPV > 0 - Bknagbl-
Baem cpeacrea B ,ElaHHI:IVI NPOEKT, Tak Kak OH OKynuTCs C
nonoxuTenbHon Npubbinbto; NPV < 0 - He BKnaabiBaeM B
[aHHbI NPOEKT, Tak Kak OH He okynutcs; NPV = 0 - oky-
NUTCA C HYNEBOW NPUBbINbIO.

NPV-meTon cuvTaetcsi Haubosnee TOYHbIM METOAOM
OUEHKN MHBeCTMuMﬁ, XOTa U CconpsixXeH C paaomM CNOXHO-
cTeil. Ero KoppekTHoe UCMOob30BaHe BO3MOXHO TONLKO
npu cobnioAeHn pspa yCnoBuii: 06beM AeHEXHbIX MOTO-
KOB B pamKax VHBECTULVMOHHOrO MpOoeKkTa [0/XeH ObiTh

: HeH 0J19 BCero niaHoBOrQ nepmvoga v npmes3aH K on-

RO BRHOCIC AT Fbanam.
http://y4e6Hukn.nHdopm2000.pd

NPV = CF, + +

(39.1)

| 38. 410 HasbIBaETCA AESHENHLIM NOTOKOM?
JleHeXHbIM NMOTOKOM Ha3blBaeTcs CyMMa (UHAHCOBbIX
‘ pe3ynbTaToB BCex onepaumii nepvopa t {CFi). C kaxapim
VNHBECTULIMOHHBIM MPOEKTOM MPUHATO CBA3LIBATHL [EHEX-
I Hbln noTok (Cash Flow), anemeHTbl KOTOPOro NpeacTaens-
10T coboit nnbo umnctble ottokm (Net Cash Outflow), nm6o
I YuCTble MPUTOKM AeHeXHbIx cpeacTs (Net Cash Inflow).
Mo, YMCTBIM OTTOKOM B t-M rogy MOHUMAETCs MPEBbILLE-
I HUe TEKYLLMX AEHEXHBIX PACXOAOB MO MPOEKTY Hap, Teky-
WwmMn nocTyns (npu o6paTHOM COOT-
I HOLUEHUN VIMEET MECTO YUCTbIV MPUTOK).
JleHexHble NpUTOkM GUPMbI, reHepupylowmecs B Npo-
| uecce ee AesTenbHOCTH, BbI3BaHbI TeM, 4TO dupmMa npo-
[aeT TOBapbl 32 HANMYHbIE CPEACTBA U B KPeaWUT; nonyya-
| eT 4oX0Abl OT MHBECTUPOBAHWS B LieHHbIe Gymarn apyrmux
opraHusauuini 1 oT onepauuini ceomx GUNManos B cTpaHe
| vnn 3a pybexom; NpoJaeT CBOM LieHHble Gymary pasnumy-
|

HbIX TUNOB; n3basnsieTcs ot HEHYXHbIX W JIMLLIHUX aKTUBOB,
npvB/iekaeT KpeauTbl.

COOTBETCTBEHHO PACXO[, AEHEXHbIX CPEACTB OCYLLECTB-
NSieTCs Ha NPUOGPETEHME Cbipbsi U MaTepPUasnoB Aasi ocy-
LLEeCTBIEHNs NPOU3BOACTBA, BbINIATY 3apaBGoTHON MmnaThl
COTPYAHUKAM, OGHOBMIEHNE OCHOBHOIO KanuTana u ocylue-
CTBfIEHNE WHBECTULMI B HOBbI OCHOBHOWM KanuTas, Bbi-
nnaty NPoOLEHTOB MO 3aiiMaM U AUBMAEHAOB MO aKuusM,
rorallieHme OCHOBHbLIX CYMM 3afo/bKeHHOCTW. [lesTenb-
HOCTb GUPMbI COCTOUT 13 TPEX COCTABHBIX YaCTel: OCHOB-
HOW, NHBECTULMOHHOM 1N GUHAHCOBOIA.

CxemaTuyHO omnepauunn, OTHOCSLLMECS! K TON WAN WHO
[eATeNbHOCTH, onpeaeneHsl B Tabn. 38.1.

YNPOLLEHHO MOXHO OMpefenuTb AeHEXHbIN MOTOK Kak

CF=S-C-I, (38.1)

| 40. Kak OLEeH1BalOTCA MIHBECTULIOHHBIE MPOEKTHI

MHorve npakTukm He MOBST UCNONBL30BaTb METOL, YUC-
TOI NPUBEAEHHON CTOMMOCTY U3-3a TPYAHOCTEN B onpeae-
NeHUN CTaBKV AVCKOHTUPOBaHWS. MeToa, KOTOpbI N03BO-
nseT 06X0AnTb CNOXHOCTb OMPEAENEHNs CTaBKU [UCKOH-
TUPOBaHUsl, HA3bIBAETCS METOAOM BHYTPEHHEV HOPMbI 10~
xoaHoctu (Internal Rate of Return). BHyTpeHHeli Hopmoii
[OXOAHOCTWU HasblBalOT CTaBky, npu kotopoit NPV pasHa
HysI0:

_L

(40.1)
4‘ (1+/9P)

BHYTPEHHIOIO HOPMY OXOAHOCTW MOXHO CPaBHWUTL C O~
XOOHOCTbIO 06}'IVIFBU,MM K noraweHuto. OHa nokasbiBaeT
HaM, MpU KakoW CTaBKe AYCKOHTUPOBAHWS YncTasi Npuse-
AEHHasi CTOMMOCTb MpoekTa 06paLLaeTcsl B HOMb.

Jnsi Toro 4To6bl NPUHATL peLleHre 06 MHBECTUPOBaHNUN,
onpenenseTca rpaHnyHas crtaBka AOXOOHOCTU K, KOTopas
CpaBHVBAETCS C BHYTPEHHE HOpMOM AoxoaHocTu. Ecnu
IRR > k, OCyLLeCTBNsSieM NPOEKT, Tak Kak BHYTPEHHSAS HOP-
Ma JOXOAHOCTU Bbille, Yem Tpebyemas nHBecTopoMm. Ecnn
IRR < k, He ocyulecTBnsem NpoekT. Mpu onpeaeneHnn se-

BO3HVKAeT npobnema, aHanormnyHas npobneme meToaa
YUCTON NPVBEAEHHO CTOMMOCTU.

Mpy npumeHeHun IRR-meTona BO3HUKAET pPsiA, TPYAHO-
cTeit:

1) npumeHeHve IRR-meToga Ans aHanM3a CMELLaHHbIX
VHBECTULINYA HeLenecoobpa3Ho, MOCKOJIbKY MPU HECKOMb-
KMX CMeHax 3HaKOB AEHEXHbiX MOTOKOB ypasHeHue Ana
HaxoxaeHus IRR MoxeT nmetb HeCKomﬁo KO| Win He
VIMEeTb peLleHuli BOBCE; as Ba OTKa

3NEKTPOHHbIX BubnunoTek

—— ————— . — E—— — YT TR, T e, i, . — — i— —————— . e e, — — — e e

npu
MOMOLLM BHYTPEHHel HopMbI foxoaHocM (IRR)?

| JNIN4UHBI K HeOﬁXOJJ,I/lMO Y4UTbIBaTb PUCK I/IHBeCTI/lLI'I/IVI, T.e.

https://npaBo.nHcdopm2000.pd
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roe C - cymma TekyLumx onepauyoHHbIX 3aTpaT, / - UHBe-
CTULMOHHbIE 3aTpaTbl, S - 3KOHOMWYECKME OLEHKU pe-
3yNbTaToB - CyMMa TeKyLWX [OXO[O0B OT OnepauyoHHON

AeATeNbHOCTU, NMPUTOK AEHEeXHbIX CPeacTB.
VA B COOTBETCTBUM C MEXAYHAPOAHBIMU MPUHLMNAMM
Gyxrantepckoro y4yeta:

Bbipyska  Bce 3atparthl,

CF = ot pea- -
Jm3aumm

Bbinnata  Ynnauen-
Kpome - MpoueH- - Hble
amopTu3aLmn ToB

(38.2)
Hasorm

Tabnuua 38.1

JleHEXHbIE NOTOKW B PE3ysbTaTe AESTENLHOCTU

npeanpusTUs

geﬂTeJ'leOCTb

[eHexHble npymokn

OcHoBHast

Mpogaxa 3a Hamy-
Hble,  MOCTYM/IEHWst
no pebutopckoin 3a-
[IO/DKEHHOCTN

Q,eHebele OTTOKWN

Mnatexw 3a cbipbe U
Marepuarsl, 3aprna-
Ta, PeHTHble nare-
X1, HA/IoTUN

VIHBECTULIMOHHASA

[loxonbl OT UHBECTU-
LMiA B LieHHble Byma-
1, MPOAAKa aKTUBOB

MpuobpeTeHne  oc-
HOBHOIO  Kanurana,
pacxompl MHBECTULM-

OHHOrO  PUHAHCMPO-
BaHWA

®uHaHcoBas Mponaxa LieHHbIX { Bbinnara npoLeHToB
6ymar, 3aiimbl W ANBWIEHOOB, Mora-|
LLeHre obsi3a-
TESLCTB M0 CCYIaM U

obnvraumsm

2) pns cpaBHeHUst 3hEOEKTUBHOCTU Pa3NNYHBIX WHBE-
CTULIMOHHBIX MPOEKTOB Mexay Co6Ooii MPOCTOro ConocTas-
NIEHUSI 3HAYEHW BHYTPEHHEW HOPMbI PEHTaGenbHOCTU
CPaBHMBAEMbIX MPOEKTOB MOXET OKa3aThbCsl HefocTaTou-
HO. B 4acTHOCTW, peaynbTaTbl, MOAy4YEHHbIE MPU CpaBHe-
HUM 3PDEKTUBHOCTU WHBECTULIMOHHBLIX MPOEKTOB MpU Mo-
mowwwm NPV- 1 IRR-MeToaoB, MOryT NPMBECTU K NPUHLMMK-
anbHO PasNnNyHbIM pesynbTaTam.

K Tomy xe ans IRR-meToza AefiCTBUTENbHBI BCE OrpaHu-
yeHusi NPV-meToaa, T.e. Heo6X0AMMOCTb M30IMPOBAHHOMO
PacCMOTPEHNST MHBECTULIMOHHOTO MpOeKTa, Heobxoau-
MOCTb MPOrHO3MPOBaHWS [EHEXHbIX MOTOKOB HA BECb Me-
pvoA, peanu3aummn NpoekTa u T.4.

Ucnonb3osaHne metomos NPV u IRR nossonser cae-
naTb OAVHAKOBbIE BLIBOAbLI MPW BbLINMOMHEHUM ABYX YCJO-
BUIA:

-NpW MPUMEHEHNN MeToAa MNPUBEEHHON CTOUMOCTU
MCMONb3YeTCs efyiHasi CTaBka AVMCKOHTUPOBAHWS (Npu
rnafkoli BPEMEHHOW CTPYKTYpE MPOLEHTHBIX CTaBOK),
M 3Ta HOPMa AVCKOHTUPOBAHUS SIBJIIETCS FPaHWNYHO
CTaBKOW AN METoAa BHYTPEHHEN AOXOLHOCTH;

-AEeHeXHble MOTOKW OTpULIATeNbHbl B HayasbHble Me-
proabl BpEMEHN 1 NoNoXuTeNbHbl B Gonee nospHue.
3HaK AeHeXHOro NoToka MEHSIETCS TONbKO OfUH pas.

CkonumpoBaHo ¢ canTa
http://y4e6bHukn.nHdopm2000.pd

(IRR), MHAOEKC [OXOAHOCTU, AUCKOHTUPOBAHHBIV CPOK OKY-
naemMocTy MHBecTULMiA. Ko BTOpOIi rpynne oTHOCSTCS Mo-
KasaTenn peHTabenbHOCTU MHBECTULMIA U cpoka OKynae-
MOCTU UHBECTULIIA.

Mpu pacyete NPV, kak npaBuno, MCNonb3yeTcs nocTo-
sHHasl CTaBka AVCKOHTMPOBAHWS, OAHAKO B 3aBUCKMMOCTU
OT 06CTOATENbCTB (HaMpUMep, OXWAAETCS WU3MeHEeHue
YPOBHSI MPOLEHTHBIX CTABOK) CTaBka AMCKOHTMPOBaHUS
MOXeT auddepeHumposatbes no rogam. Ecnim B xope
PacyeToB MPUMEHSIIOTCS Pa3inyHble CTaBKU JUCKOHTMPO-
BaHWsl, TO MPOEKT, MPVYEMNIEMbI NPU MOCTOSIHHOW CTaBKe
AVUCKOHTMPOBAHUA, MOXET CTaTb HENPUEMJIEMbIM.

Paspabotka
ANEKTPOHHbIX BubnuoTek
https://npaBo.nHdopm2000.pd
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41. Kakue cyLLeCTBYIOT METOAbI OLEEHKN UHBECTULIA,
OCHC Ha ANCKOHTUPC ! o NPV
n IRR?

MeTopa, ANCKOHTUPOBAHHOIO Neproaa OKynaeMocTn

PaccMoTpyM 3TOT MeTof, Ha KOHKPETHOM MpUMepe aHa-
nn3a [BYX - B3aMMOMUCKIIOHAIOWWMX APYr Apyra MpOeKToB.
Mycte oba npoekTa npegnonaraloT OAVHAKOBLI 0GbEM
vHBecTMumii $1000 1 paccumnTaHbl Ha YeTbipe roaa.

MpoekT A reHepupyeT creaylolwme AeHexXHbIe NoTokM Nno
rogam: 500, 400, 300, 100, a npoekT B - 100, 300, 400,
600. Hopma auckoHTMpoBaHua npuHata 3a 10%. Pacyet
[VICKOHTUPOBAHHOTO CPOKa OCYLLECTBASETCS G MOMOLLbIO
cnefylowmx Taénuu,.

MpoekT A
YncTeit  meHexmmmit| -1000| 500 | 400 | 300 | 100
TIOTOK
InckomTuposammsnt | -1000| 455 | 331 | 225 | 68
JeHERHH! I0TOK
HaKOIIIeHH KT -1000] -545 | -214 1 79
IVICKOHT/DOBAHHEI
[IeHERHH) [I0TOK

B TpeTbeit CTpoke Tabauubl MOMELLEHbLI AUCKOHTUPOBAH-
HbIE 3HAYEHUs1 AEHEXHbIX [JOXO0B NPEANPUSTUS BCNEACT-
B/e peanu3aumy WHBECTULIMOHHOMO MpoekTa. B aaHHOM
Cly4ae YMECTHO PacCMOTPETb CIEAYIOLLYIO WHTepnpeTa-
LMIO AUCKOHTVUPOBAHWS: MPUBEAEHUE AEHEXHON CYMMbI K
HACTOSALLEMY MOMEHTY BPEMEHW COOTBETCTBYET BbiAEne-
HIO 13 3TON CyMMbI TOVI €€ 4acTu, KOTOpasi COOTBETCTBYET
[I0XOfly VHBECTOPA, MPEAOCTABNSEMOMY EMY 33 TO, YTO OH

[ .
I
!
I
|
|
|
|
| jieny 0 1 2 3 | 4
I
I
|
|
|
I
|
I

43. Kak oueHMBalOTCA MHBECTULIMOHHbIE NPOEKTbI NpU
noMowy Ko3(p@UUNEHTOB, OCHOBaHHLIX Ha yuyeT-
HbIX OLleHKax?

KoaddpuumeHT pacuera cpoka oKynaemMocTu

JlaHHbIl METOL, pacyeTa MokasbiBaeT CPOK, Heobxoau-
MbIiA ANs BO3MELLEHMNA CYMMbl NMepBOHa4YasibHbIX MHBECTU-
LWiA, T.€. BbIYMCISIETCS NEPMOL, 32 KOTOPbI KYMYNSTUBHAsS
CyMMa [eHEeXHbIX MOCTYNNEeHNA CPaBHAETCS C CyMMOM
nepBOHavasIbHbIX MHBeCTVILLI/IVIZ

PP-= ..'!“_

3.1)
CF?

| roe PP- nepvog, okynaemMocTu B rofiax, /o - nepBoHavaib-
| Hble UHBECTULMM, CF? - rognuHasi CyMma JeHeXHbIX no-
CTYNNeHniA OT OCYLLECTBIEHNS NPOEeKTa.
| AnropuTtm pacyeTta cpoka okynaemocTtu (PP) 3aBUCUT OT
PaBHOMEPHOCTN pacnpeAeneHnsi NPOrHO3NPYeMbIX [OXO0-
| [i0B oT uHBecTMUMK. Ecnn goxop, pacnpeneneH no rogam
PaBHOMEPHO, TO CPOK OKYNaemoCTU PacCHUTLIBAETCS Ae-
| NEHVEM e[IMHOBPEMEHHbIX 3aTpaT Ha BENMYMHY FOJ0BOrO
noxopna, o6ycnoBfeHHOro umu. Mpu nonyvyeHnn opoGHOro
| 4yucna OHO OKPYr/ISIeTCSl B CTOPOHY YBennyeHus fo 6nu-
xaviwero uenoro. Ecav npubbinb pacnpeaeneHa HepasHoO-
| MEpHO, TO CPOK OKYNaeMOCTU PaCCYUTLIBAETCS MPSIMbIM
MOACHETOM 4uCHa JIeT, B TeYeHWe KOTOPbIX WHBECTULMS
I 6yneT norawieHa KyMyfisiTUBHbLIM SOXOA0M.

Koaddpuumenr apdpextnBHoCTU MHBECTULMIA

OTOT KOADDULMEHT UMEET HECKONbKO Ha3BaHWiA: KO-
q)mumeHT Byxrantepckoil peHTabenbHOCTU  MHBECTULMI
SpefHss HOpMa npubbIIN

VIHB! Ia? v HeTHas
| ﬁttp T1yde %’?Immaﬁﬁa Hepopm2000. "™

I 42. Kak onpenensercs cTaBka AMCKOHTUPOBaHUA?

CraBka AMCKOHTA, KOTOpasi MCMONb3yeTcs B MeTofax
oueHkn apDEKTUBHOCTU UHBECTULIMIA, T.€. C MOMOLLBIO KO-
TOPOIi BCE AEHEXHBIE NOTOKW, NMOSIBASIOLLMECS B NpoLecce
VHBECTULMOHHOTO MPOEKTa, MPUBOASTCA K HACTOSILLEMY
MOMEHTY BPEMEHW, - eCTb CTOMMOCTb Kanutana, KOTOprVI
BKIafbIBAETCA B NpeAnpusitue.

MepBbIt NOAXOA K ONpefeneHnio CTOMMOCTM Kanutana
6a3MpyeTcsi Ha PACCMOTPEHHOY MOAENMN OLLeHKN BUHAH-
cosbix aktueos (CAPM). B cootsetctaum ¢ CAPM Tpe-
Gyemasi HopMa AOXOHOCTY AN NoBOro BrAa VHBECTULIMIA
3aBUCUT OT PUCKA, CBA3AHHOIO C 3TUMMN BNIOXEHUAMMN, 1N ON-
penenseTcsa BblpaXeHnem:

B= R, +Ry—R,)8.

BTOpOii Noaxoa, K ONpeeneHuio BeNNYMHbLI CTaBKW ANC-

| KOHTa CBsi3aH C BbI4MC. cp oW cTOM-
I

MocTn kanutana (Weighted Average Cost of Capital -
WACC).

[insi Toro 4To6bl ONpeaenuTh O6LLYI0 CTOMMOCTb KanuTa-
na, HeoBX0AVUMO CHauYana OLEHUTb BENNYMHY KaX[oro ero
KoMroHeHTa. OBbIYHO CTPYKTYpa KanuTana UHBECTULIMOH-
HOTO MpOoeKTa BK/IOYAET COOBCTBEHHbIA KanwuTan B BuAe
0ObIKHOBEHHBIX aKLMIA W HAKOMAEHHOW npubbinu 3a cyer
[IeSTeNbHOCTY NPEeANpUSTUS; CYMMY CPEACTB, NPUB/EYEH-
HbIX 33 CYET MPOAAXM MPUBMIErMPOBAHHbIX akUWii; 3aem-
HbI KanuTan B BAE AONTOCPOYHOrO 6GaHKOBCKOrO KpeauTta
1 Bbinycka obnurauuii.

OCHOBHbIM 3TanOM pacyeTa B3BELUEHHON CTOMMOCTY Ka-
nuTana siBNSETCS onpeaeneHve JOXOAHOCTY ero cocTas-
nsowmx. [Ons onpeaeneHus AOXOAHOCTU COBCTBEHHOrO
Kanutana ncnoJsib3yltTCs MeTOoAbl, PACCMOTPEHHbIE BbILLE:
mMoesib pocTa AnBMAeHO0B, MoAesb I'IpVIﬁbII'IVI Ha akumio.

f 44. Kak OUEeHMBAIOTCA WHBECTULMOHHBLIE MNPOEKTbl

Pa3nMYHOro Cpoka AencTBua?

YacTo npeanpusTVsiM NPYXOAUTCS BbIGUPATL MEXAY UH-
BECTULIMOHHBIMW MPOEKTaMU C Pa3fyHbIMU CPOKaMu Lei-
cTBus. [Peanonoxvm, 4To NpeanpusiTue VMeeT B pPacmo-
PsbkeHUM npoekTsl A U B co crneayiowmmm oxvaaeMsiMm
AEHEXHBIMU MOTOKaMK:

BaprasT 0 1 2 3 4
A -1000 750 500
B -1000 350 350 350 350

CyuiecTByeT fjga Crnocoba OLEHKMN NPOEKTOB C PasHbIMU
CPOKaMUXKU3HU.

MepBbIi 3aKNI04AETCS B NOBTOPEHWUM KOPOTKOTO MPOEKTa
TaKoe KOJMYECTBO Pa3, KOTOPOE MPUPABHSIET €ro No Cpo-
Kam CO BTOPbIM MPOEKTOM. TO 3HAYMT, YTO BO BTOPOM
rofly Mbl ONsITb UHBECTUPYEM ThICSHY EAVHULL B NPOEKT A:

BapyasT 0 1 2 3 4 NPV
A -1000] 750 J500 (-10001} 750 | 500 | 173,59
B -1000] 350 350 350 | 350 ]109,45

MonyyaeTcsi, 4TO NPOEKT A BbIroaHew, 1 Mbl Bynem Bkna-
[blBaTb CPEACTBA B HEro.

Ho uHorga anst Toro, 4To6bl ypaBHSTL NMPOEKTLI MO Bpe-
MeHU, HeoOGXOAMMBI CIIULIKOM TPYJOEMKUE BbIYMNCIEHUS.
Hanpumep, ecnu y 04HOro npoekTa CPoK XU3HW NSTb NEeT,
a y pyroro Cemb, TO YPaBHATb UX MOXHO, TOJIbKO yBeu-
YMB CPOK XU3HW A0 35 neT.

BTopoii cnoco6 6a3upyetcs Ha noHs{w 9

ro aHHyuteta EA (eq]_llvalent %nﬁ\ﬂtgingM%H(ﬁrgﬁ_gac-

_ésg’_ WanpaBo VRPOopm2000.pdp
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CTOMMOCTb  3a€MHbIX CpencTs onpegensieTcs mbo  Kak
cTaBka Mo 3aimy B 6aHke, 1MBO NyTeM pacyeTa AOXOAHO-
CTW MO 06AVraLysIM, KOTOPbIE NPEACTABASIOT HEMOCPEACT-
BEHHO 3aEMHbIi1 KanuTan KOMMNaHuu.

[Janee paccuuTbiBaeTCsl B3BELLEHHAsl CPedHsis CTou-
MOCTb KanuTana no ¢opmyne:

WACC =w R fl—t)+w, R, + wR, (42.1)
roe Wd, w,, We - cooTBETCTBEHHO [0V 3a€MHbIX CPEACTB,
MPUBUNETMPOBAHHBIX aKLMiA, COBCTBEHHOrO  KanuTana
(0BGbIKHOBEHHBIX akuuii U HepacnpeaeneHHon npubbinu),
Rd, Rp, Re - CTOMMOCTM COOTBETCTBYIOLLMX YaCTel kanuta-
na, t- cTaBka Hasora Ha npuobinb.

TpetTnii NoaxoA K ONPEefeneHVio BeNNYMHbLI anbTepHa-
TVBHBIX M3OEPKEK - 3T0 METOA, KYMYNSITUBHOMO NO-
cTpoeHus. CornacHo aToMy noaxomy K BenuuunHe 6eapuc-
KOBOV CTaBKM [0x0Aa [06aBASOTCS NMpemMun 3a pasnuy-
Hble BUAObl pUCKa, CBA3aHHble C KOHKPETHbIM MHBECTMPOBA-
HVEM (CTPaHOBOW PUCK, PUCKW, CBSI3aHHbIE C Pa3Mepom
KOMMaHW1, C 3aBUCUMOCTLIO OT KJ/II04YeBO GUrypsbl, ¢ To-
BapHoii/reorpaduyeckoi ansepcudukaumen, ¢ ansepcu-
dukaumein KNMeHTypbl, ¢ GUHAHCOBOW CTPYKTYpPOW, C peT-
POCNEKTUBHOM NPOrHO3MPYEMOCTBIO U T.4.). OBbIMHO KOH-
KPETHas BeNu4vHa NpemMmnmn 3a Kaxabli 13 BuaoB p1cka (3a
VCKJIOYEHMEM CTPAHOBOrO) OMNpeaensieTcsl KCMepTHbIM
nyTem B BEPOSITHOCTHOM uHTepBane oT 0 o 5%.

HayHuTe nHTepHeT-6M3HeC
C Hepopororo
canTa-BU3NTKU

4eToB Takxe HasblBaloT onpeaeneHviem ANPV B rogosom
ncuncnennm (annualised net present value). 3T10T meToq,
ncnonb3lyetTca AN npoekToB C MOEHTUYHbIMU PUCKaMW.
ANPV He 3ameHsieT, HO obneryaeT npumeHeHne NPV. k-
BVBANIEHTHbIVI @HHYUTET - 3TO CTaHOAPTHbLIA aHHYMTET, KO-
TOprVI UMEeT Ty Xe NPOAO/IKUTENIbHOCTb, YTO U OUEHU-
BaeMblii MHBECTULIMOHHbIN NPOEKT, U Ty Xe BENNYMHY TeKy-
e CToMMoCTu:

sl (44.1)

BenvunHa PVA Haxooutcs 13 crneuuanbHbiX GUHAHCO-
BbIX TabnUL, AN aHHYMTETOB.

Mol noslyyaem paBHble CyMMbl 1St KaK/J0ro roga npoek-
Ta 1 BbIGMPAEM TOT NMPOEKT, Yb EXEroaHble nocwnnequ
OyayT Bbiwe.

NPV npoekrta A, He NOBTOPEHHOrO BTOPOI pas, COCTaB-
nset 95,04, Torpa EA ons npoektoB A 1 B paccunTbiBaloT-
cs cnegytoLwym o6pasom:

95 95,04
AA=_L=_i= 54.76,
PVA 0 17335
109,45  _ 109,45

s 5
PVAS o 10% 3,1699
CornacHo aTomMy MeTomy Takxe MPUHUMAaeM npoekT A.
Mcnonb3oBaHne MeTofa 3KBUBAIEHTHbIX aHHYUTETOB By-
[leT NPaBOMEPHbLIM MPU BbIMOJHEHWUW CNEAYIOLLMX YCOBWIA:
1) cpeactBa MOryT ObiTb PEMHBECTMPOBAHLI A0 LOCTW-
XKeHns 0AUHAKOBOro Ans BCex NpoOeKToB BPEMEHHOIro ropu-
30HTA BbIOLITUS BCEX aKTUBOB;
2) No KpanHein Mepe oauH NPOEKT AonyckaeT 6eckoHey -

Flttgz}@gﬂfiﬂ )KV|3M% @eangCF;%ynteSMﬁ e paw

ly4eOHMKN. VIHCbOpM

npepocTaBwi CBOM kanuTasn. Takum 06pa3om, OCTaBLIAsCs!
4aCTb OEHEeXHOro rnoToka npu3sBaHa MNOKPbITb VICXO,ELHbIVI
obbvem nHBecTMLMN. B yeTBepTOI CTpOKE TabnuLbl coaep-
KaTCsl 3HAYeHUs] HEMOKPLITOM 4aCTU UCXOAHOM MHBECTM-
umn. C e BPEMEHU HEMOKPbLITOM YacTn
ymeHbluaeTcsi. Tak, K KOHLly BTOPOro rofa HemoKpbiTbiMn
ocraloTcst Tonbko $214, 1 NOCKOMbKY AUCKOHTUPOBAHHOE
3Ha4yeHne OeHEeXHOro noToka B TpeTbeM rogy cocraesnfaet
$225, CTAHOBUTCS SICHO, YTO MEPUOA, MOKPLITUS UHBECTY-
U1 COCTaBNfAET ABa MOJIHbIX roAa U Kakyk-TO 4acTb roaa.
Bonee KOHKPETHO AJ1s MPOeKTa Mosy4uMm:

DPBy =2+ 214~ 295
25

AHaNorV4HO A1 BTOPOro MpOeKTa pacyeTHas Tabnvua n
pacyeT AUCKOHTUPOBAHHOIO Nepnoaa OKyrnaemocTu UMetoT
cnenyowmin Bua,.

MNpoexTB
fan 0 1 2 3 4
YucTeiin  peHexwHsiii| -1000 | 100 | 300 | 400 | 600
IOTOK
Ouickoruposanret 1-10001 91 | 248 | 301 | 410
HakornnerHbIlh -1000 | -909 | -661 | -360 | 50
[IVICKOHTMPOBAHHbIN
380
DPB.=3 +2= 388.
4 410

Ha ocHoBe pesynbTaTtoB pacyeToB AEenaeTcs BbiBOA O
TOM, 4YTO NPOEKT A fiyyLle, NOCKOSbKY OH MMEeT MEHbLUWIA
[ONCKOHTUPOBAHHbIV Nepuoj, OKynaeMocTu.

Hopma npubbinn Ha uHBecTuLMM (ARR - accounting rate of
return).

KoaddpuumeHt I'Ipe‘:lCTaBﬂﬂeT coboii OTHOLIEHWE cpea-
Heil YncToi NpubLINKM GUPMbI K CPeHEen BennyMHe BNO-
KEHHbIX VIHBeCTVILlVIVI. Yucrasa I'IpVIGbIJ’]b onpeaensieTcs
nMBo Kak BenuYMHA [0X04a MOCNEe Hanoroo6soXeHws,
nmbo A0 HanorooGMoXeHWs U BblueTa npoLeHToB (EBIT -
earnings before interest and tax).

3TOT MeTon, MMeeT [Be XapakKTepHble YepTbl: OH He
npeanonaraeT AWUCKOHTUPOBAHWS MokasaTenieil [0XoAa;
[I0XO[l, XapaKkTepu3yeTcsi nokasaTefieM 4YUCTON npubbiIn
(6anaHcoBas NpubLINb 32 BLIMETOM OTYMCAEHWUI B Giloa-
XET). ANTOPUTM pacyeTa UCKIIOYUTENbHO MPOCT, YTO
npegonpenensieT LUMPOKOe MCMo/b30BaHVe 3Toro nokasa-
Tens Ha npakTuke.

Benuuuxa MHBeCTI/ILLVIVI B 3HameHaTesie pacCynTbiBaeTCs
Kak cpegHee apudmMeTnyeckoe Mexzay BeSIMYMHON akTMBOB
Ha Hayasno 1 Ha KoHel, roja:

EB/7(1-?,)

A+A+1 "
2

roe At n A+1 - yyeTHas CTOMMOCTb aKTMBOB Ha Hayano u
KOHeL, roga COOTBETCTBEHHO, tp - Hanor Ha nNpuobbinb.

Mokasatenb peHTabenbHOCTM WHBECTULIMIA [OCTATOYHO
npocT B pacyeTe, a BennymHa ROl 4acTo oka3blBaeTcs Mo
BE/MYMHE AOCTATOYHO 6nm3koit K IRR npu BbinonHeHun
HEKOTOPbIX YCNIOBUIA.

n0/—

432)
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1. Y470 TaKoe MHBECTULIMM N KakOBbI OCHOBHbIE UX XapaKTepUCTUKA?. 3
2. Yo BrIOYaAET B ceBst TEOPUSt MHBECTMLMIAY. 3
3. Y70 Ha3bIBAETCS PbIHKOM LiEHHbIX Bymar?. 3
4.  Kak knaccuduumpyiotcs LieHHble Gymarn?. 3
5. Kakvie cylLeCTBYIOT TUMbl LEHHbIX Bymar? 5
6. KakoBbl NPUHLMMBLI pacyeTa nokasarteneil pesynbTaTMBHOCTU (DUHAHCOBLIX PbIHKOB? 5
7. Kak AMCKOHTUPOBATb M HapaLLWBATL AEHEXHbIE NOTOKU? 5
8.  KakoBbl OCHOBHbIE XapaKTEPUCTUKV LIEHHOW Bymarn? 5
9. Kakasa ueHHas Gymara HasbIBAeTCs akLMen? 7
10. Kak 1 3a4eM OLEHMBAOT 0BbIKHOBEHHBIE aKLN?. 7
11, Kak paGotaioT Mogenm Tvna «LeHa-a0Xom»?. 7
12. Kakve cyLLecTByloT knaccupumkaumm obnmraumin?. 7
13. Kak onpenensietcsi CToumMocTs obnmraummn? 9
14. Kako 3KOHOMUHECKWIA CMbICAT 1 3HAYEHWe MMEET aropaums? 9
15. Y70 3HaUUT 3PDEKTVBHOCTL PbIHKA? 9
16. KakoBbl OCHOBHbIE MOJIOKEHWS] COBPEMEHHOM TEOPUN UHBECTULIMOHHOMO NOpTdens?. 9
17.  Kak paccuuTbIBAIOTCS OCHOBHbIE MOKa3aTenu, 1Crnosb3yeMble B TEOPUM Kanvtana?. 11
18. Kax BbIGVpaeTcs MHBECTVLIMOHHBIN NopTdens?. 1
19. Kax onpepensetcst (akTmieckoe MEeCTOMNONOXeHe NopTdensl, COCTaBNEHHOMO M3 AByx Gymar? 1
20. Kakoe MHOXECTBO Ha3blBaETCSt AOCTUXMUMBIM 1 3PDEKTVBHBIM?, 1
21. Kak coyeTatotcs prckoBble 1 6e3puckoBble Bymarn B noptdene?. 13
22. 470 Takoe GE3PUCKOBOE 3aMCTBOBaHUE?. 13
23. KakoBbl OCHOBHbIE MONOXEHNS MOAENM OLEHKN PUHAHCOBbLIX akTeoB (CAPM)? 13
24. Kak cBazaHbl Mexy coboii prck 1 JOXOAHOCTL B Mogem CAPM? 13
25. B 4em CyTb MOAENM apOUTPaKHOrO LIEHOOOPa30BaHNA?. 15
26. Kakoin noptdens HasbiBaeTCs apOoUTPKHLIM?, 15
27. Kak [oNro VHBECTOPbI MOMYT COCTaBNsTb apbuTpaxHbie noptdenm? ..... > 15
28. MOXHO /I HATN 3KBMBAJIEHTHBIE PLIHOYHBIE NMOKa3aTENN K KO3hdULMEHTaM K?. 15
29. Kakve Tunbl noptdenein cyecTsytor?. 17
30. Kakvie CyLLecTByOT MOAEMM M MPUHLMMGI YNPABEHNS UHBECTULMIOHHBIM MopTdhenem? 17
31. C Kakoii uenbio 1 Kak oLeHVBaloT 3hdEKTUBHOCTb yrpaBneHus noptdenem?. 17
32. KakoBbl kputepun 3hHEKTMBHOCTY yripaBneHust noptdenem?. 17
33. [ns yero n kak NpUMEHSIIOT GyHAAMEHTaIbHBIN aHanM3?. 19
34. Ha yem GasnpyeTcs TEXHUHECKUIA aHanna?. 19
35.  Kak knaccuduumpyioTcsl MHBECTULIMN B PEAJTbHbIE aKTUBbI?. 19
36. 40 Takoe Gu3HeC-TNaH? 19
37. Kakue CyLLeCTBYIOT KPUTEPUN OLIEHKN MHBECTULIMOHHBIX MPOEKTOB?. 21
38. Y70 Ha3bIBAETCA AEHEXHBLIM MOTOKOM? 21
39. Kak oueHMBaOTCS MHBECTULIMOHHBIE MPOEKTHI NMPY NMOMOLLM YMCTON npuBeneHHon ctoumocty (NPV)?. 21
40. Kak OLEeHVBAIOTCS MHBECTULMOHHBIE MPOEKTLI MPY NMOMOLLM BHYTPEHHEN HOpMbI AoxoaHocT (IRR)?. 21
41. Kakvie CyLeCTBYIOT METObI OLEHKM MHBECTULIMIA, OCHOBaHHbIE Ha AMCKOHTMPOBaHMKM, nommumo NPV 1 IRR? 23
42, Kak onpepensietcsl CTaBka AVICKOHTUPOBaHUSA? . 23
43. Kak OLEHVBAIOTCS MHBECTULVIOHHBIE NMPOEKTbI MPX NMOMOLLM KO3P@ULIMEHTOB, OCHOBAHHbIX HA YYETHBIX OLIEHKaX?. 23
44, Kak OLEHMBAIOTCS MHBECTULIMOHHDBIE MPOEKTHI PA3NIMYHOr0 CPoKa ASNCTBYS?. 23

Pepaiit (mepenenka) IUITIOMHBIX M KYPCOBBIX paboT

| BepHyThCA B KaTamor y4eOHUKOB |

Kypchl 1o co3maHnIo caiiToB

CKonupoBaHo ¢ caiiTa

HAMNCAHWUE Ha 3AKAS:

1. nnnomel, KypcoBble,
pedepaTbl, YHePTEXM...

2. dnccepTtayum n Hay4Hble
paboTbl

3. WWkonbHbIE 3agaHns
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