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BBepneHue.

B coBpeMeHHbIX YC/I0BMAX OJ19 MHOMMX KOMMaHUW, ABAAIOWNXCA aKLLMOHEPHbBIMN
obuwecTBaMu, OAHNUM M3 FNaBHbIX NyTEN NMPUBJIEYEHNSA NHBECTULNIA ABNSETCS BbINYCK
CobCTBEHHbLIX LeHHbIX 6ymar. lNMpn 35TOM Ha NepBoe MEeCTO BbIXOAAT TakKMe KayecTBa
IMUTUPYEMBIX UMW aKLUU N 06Nnraunm, Kak Hage>XXHOCTb, AOXOAHOCTb, JIMKBUAHOCTb.
MO3TOMY MOHATHO CTPEMJIEHNE KOMMAaHUA K NOBbILUEHNID NHBECTULMOHHbBIX Ka4yeCTB
LeHHbIX bymar. C gopyron CTOpOHbI, Nepen MHBECTOpaMu, XXenaLmMn NHBECTUPOBATb
CBOW KanuTas B akuun, BCTaeT 3aja4a X cnpaBensimBon oueHkn. Bsammogencreume
WHBECTOPOB M SMUTEHTOB OCYLLLECTB/AETCA Ha PblIHKE LeHHbIX bymar,
XapakKTepucTUKamMm KOTOPOro ABJIAKTCSA CMPOC, Npensio)XeHune, LeHbl, a npogasLbl U
MoKynaTenn KOHKYPUPYIOT Mexay cobon. MpnYnHom KOHKYPEHLNUN MeXAY SMUTEHTaMU
ABJIAETCA OrPaHNYEeHHOCTb PeCyYypPCOB pPblHKA KanuTasa 1N MoOUCKU ONTUMaJIbHOro
NCTOYHUKa PUHAHCUPOBAHUSA, @ KOHKYPEHLUA NHBECTOPOB Bbi3BaHa UX XXeaHuneMm
hPMHaHCMpPOBaTb KOMMAHUN C HAUMEHbLUMM PUCKOM N Hanbonblwen Npubbiabio ansa cebs,
T.e. NPOeKTbl C MAKCMMaJIbHOW MHBECTULMOHHON NpUBNEeKaTeNbHOCTbIO. POHO0BbLIN
PbIHOK SBASAETCSA Ba>XHbIM COCTaB/IAOWMNM 3/1€MEHTOM (PUHAHCOBOIO PblHKA,KOTOPbIN
obecneymBaeT pacnpenesieHne AeHeXHbIX CPeACTB MeXAy y4aCTHUKaMN
3KOHOMUYECKUX OTHOLWEeHUW. bnarogaps 4aHHOMY pacnpenenieHunto n nepesney
BpeMeHHO CBODOAHbIX OEHEXHbIX PeCypCcoB N3 0OHON chepbl B APYrY 1 OT OOHOr0
3KOHOMMYECKOro cybbekTa ApyroMy NpoaBaseTCs rnaBHas PyHKUMSA pbiHKA LLEeHHbIX
bymar. OTHOWwEeHMA Ha POHAOBOM PbIHKE OCYLLECTBAATCS NOCPenCcTBOM BbIMyCKa
crneynasibHbIX LOKYMEHTOB -- LLeHHbIX ByMar, KOTopble OTpaXkatoT CBA3aHHbIE C HUMU
NMYLLLECTBEHHbIE MpPaBa, MOryT CaMOCTOATENbHO 0bpaLLaTbCs Ha pbiHKE N BbITb
06BbEKTOM KyNAU-NPOAaXKU, MHbIX CAENOK, C/Y>XKAT NCTOYHMKOM MOJTyHeHUs perynsapHoro
M Pa3oBOro 4ox04a, BbICTYNAT Pa3HOBUAHOCTLIO AeHEXXHOro KannuTtana. CywecTtsyeT
OFPOMHOE KOJINYECTBO pPa3/INYHbIX BUOOB LLeHHbIX ByMar, No3ToOMYy UHBECTOpP B
3aBMCUMOCTU OT CBOUX MHBECTULMOHHBIX Lesien BbibnpaeT Te nam nHble LueHHble bymaru
ana opMupoBaHUS cBoero noptdens. A cymTato, 4To 3TO TeMa Hambosiee akTyasibHa Ha
CerogHsAWHNN AeHb, MOCKOJIbKY Urpa Ha bup>xe, ocobeHHO MNPOBON, CTAHOBUTCS BCE
Bbosiee NONyNApHLIM 3aHATUEM U AaXke npodeccnen. A Tak Kak IKOHOMUKA Hallen
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CTpaHbl pacTeT, TO urpa Ha 6mp>xe CTaHOBUTCS €LLE N BbIFrOAHbIM BJIOXKEHNEM CPenCcTB. A
4T0Obl MONYYNTb MAaKCUMaJIbHbIN 0OXO4 OT CBOUX BJIOXXEHUIA NHBECTOP AOJIKEH 3HATb O
NHBECTULMOHHbIX Ka4yeCTBax LieHHbIX Bymar 1 ymeTb NpaBuJibHO BbibpaTb METOL UX
OLLEHKM.

TeopeTnyeckue OCHOBbl MHBECTULLMOHHbIX Ka4YecCTB
LLeHHbIX Oymar.

ONna oueHKN NHBECTULMOHHbBIX Ka4YeCTB LieHHbIX BymMar npuMeHsaeTCcs uenbin pas
MeTO[0B, OCHOBY KOTOPbIX COCTaBAAT (pyHOAAMEHTaIbHbIN U TEXHUYECKNI aHaIN3bl.
PbIHOK LeHHbIX Bymar (nnu PLB) aBnsieTcsa 4acTblo PMHAHCOBOro pbiHKa. B cBoto
o4yepenb PLUB MOXXHO pa3foennTb Ha cnefylowme cerMeHTbl B 3aBUCUMOCTM OT TOrO, K
KaKOMY PbIHKY MPUHaONeXXnT 00beKT, yA0CTOBEPSAEMbIN LLEeHHbIMN ByMaramu:

e PbIHOK UHCTPYMEHTOB, YAOCTOBEPSAIOLLNX MPaBa Ha TOBapbl - TOBAPHbINA PbIHOK;

e PbIHOK (OMHAHCOBbLIX MHCTPYMEHTOB, COCTOSLLNIA N3: — PblIHKA UHCTPYMEHTOB,
yaocToBepsowme 6e3HannyHble JeHEeXXHblIe CPeACcTBa - AEeHEXHbIA PbIHOK; —
PblHKA MHCTPYMEHTOB, YA0CTOBEPSOLWMNX (PUHAHCOBbLIE BJIOXKEHWS - (DOHO0BbIN
PbIHOK.

LleHHble ByMarn TOBapHOro pbiHKa 06bI4HO XapaKTepu3yTCa onpenesieHHbIM TOBapHbIM
obecnevyeHmnem. K Takmum bymaram MO>XHO OTHECTU: 3aKagHYyl0, KOHOCAMEHT, ABONHOE
CKJlaACKoe CBUAEeTeNbCTBO. DTN MHCTPYMEHTbl obnafatoT orpaHUYeHHOW IMKBULHOCThIO,
a OOXOAHOCTb N HAaAEeXHOCTb OyaeT 3aBUCETb OT KayYeCcTBa TOBapHOro obecnevyeHus. B
CBA3M C 3TUM YKa3aHHble LeHHble ByMmaru Bpsag im MoryT 6biTb NpnobpeTeHsl
WHBECTOPOM B MHBECTULMOHHbLIX LLesIfAX, MOCKOJIbKY OHW NINLb MOMOraloT YCKOPUTb
ob6opoT ToBapHOro obecnevyeHns no LeHHon bymare. K MHCTpyMeHTaM AEeHEeXHOro
pblHK@ MPUHATO OTHOCUTb BEKCESIH, YeKU, OeNO3NTHbIE cepTUdUKaThl y4acTma n gp. Bece
WHCTPYMEHTbI 3TOro pblHKa 061a4aloT CXOXMMN NHBECTULMOHHBIMU KaYyeCcTBaMu:
BbICOKOW NIMKBUAHOCTbIO, HU3KOW AOXOOHOCTbIO, Be3onacHoCTbi0. Kak npasuno,
ornepauum Ha 3TOM pbiIHKE B OCHOBHOM NpoBOAATCA BaHKamMm 1 npegnpuaTmnaMmn gns
ynpasieHns cObCTBEHHbIMU KPAaTKOCPOYHbIMU pecypcamMn 1 nogaepXXaHus nx B
NMKBUAHOW hopme. IMEHHO MHCTPYMEHTbI (DOHA0BOI0 pblHKa - akuuu, obnnrauunn,
WHBECTULUMOHHbIE Nan NMN®a n NCY mMoryT BbICTynaTb B Ka4ecTBe 00beKkTOoB AJ15
WHBECTUPOBaHUA. AKLMKN 1 obnnraumm aBASOTCA SMUCCUMOHHBIMU LLEeHHbIMK ByMaramu,
Toraa Kak nam NMN®a n NCY - HEIMUCCUOHHbIE, KOTOpblie MOryT cBoboaHo obpawlaThCs, B
TOM 4ucCsie 4Yepes opraHM3aTopos Toprosau Ha PUB (B ciiy4yae ¢ maem no OKOHYaHUn



dhopMmuposaHus NMNda). MHBECTULMOHHbIE KavyeCcTBa LleHHbIX Bymar oTpakatlT nx
WHBECTULMOHHYIO NPUBNEKATE/IbHOCTb N YYUTBIBAKOTCA NPV OLLeHKE UX CTOUMOCTM.
BbloesinMm oCHOBHbIE N AOMNOJIHUTE/IbHbIE XapaKTEePUCTUKMN

XapakTepHCTHKH HEHHBIX Oymar

OcHoBHBIE JonoaHuTeIbHBIE

[TpoueHT npUOBUIEHEIX CIEN0K

VYposens  peHTadENBHOCTH  (PHHAHCOBOIO
Hanepackn va npuobperenne
HHCTPYMEHTa

VpoeeHs HANOroO0I0KEHHS

Yacror COBEPLUAEMBIX CARNIOK
CPL}I{ IiHBEC'I'HPf}BﬂHHH

EPE‘MH HAXOWIEHHA B NO3HITHH

JIMKBHIHOCTE HHCTPYMEHTA
YposeHs pucka

HanpasneHus OTKPLITLIX NO3HLIME

Ha npakTuke nHBeCTOp npexxne Bcero onpenesiset OCHOBHbIe MHBECTULMOHHbIE
XapaKTEePUCTUKN, N TOSIbKO MOTOM AOMOJIHUTESIbHbIE, KOTOPbIE 3a4acTyto NOMOratlT
ny4ule oueHUTb BbIOpaHHbIM (PUHAHCOBbLIN MHCTPYMeHT. N4 Toro, 4Tobbl CpaBHUTL
WHBECTULMOHHbIE KaYyeCTBa MHCTPYMEHTOB (POHAOBOIro pblHKa 00beguHUM UX
XapaKTepuCTUKKN, a KavyecCTBe LKaJbl onpenesnnm cnejyolmne Kputepun:

e )15 KOJINYECTBEHHbIX XapaKTePUCTUK Creayowas WwKana: HU3KNN, CpeaHuni,
BbICOKMI (Hanpumep, NokasaTesib YPOBHSA AOXOAHOCTW);

e )15 KAYECTBEHHbIX XapaKTepPUCTUK - Aa, HET UM Pa30Bble N TeKyLine (Hanpumep,
perynspHoCTb NOJyYeHUs JOX040B).

B HacTosAwee BpeMs, 4ToObl 4ero-to 4obntbca n 6biTb yCcnewHbiM Ha POHO0BOM PbIHKE,
Heo6x0aAMMO NOCTOSIHHO MOHMMATb TEHAEHUUN PbiHKA, KaKMe LileHHble ByMaru
MoTEeHUWaNbHO MHTEPECHbI, MpuBAeKaTenbHbl U MOTYT 6bITb NPUBLINBbHBIMU. KOHEYHO,
ONs NHBECTOpPOB, Y4aCTBYWOLWMX Ha POHOOBOM PbIHKE, LIe/iblo ABNSETCA NoJslydYeHune
YOOBNETBOPEHHOCTWN B BUAe nNpmbbiain, BbIMOJIHEHME NOCTAB/IEHHbLIX 3a4a4 U YBEJINYeHne
CBOEero KanuTana. Ycnex 3aBUCUT OT NpaBu/IbHO BbIBpaHHOrO MeToada v cTpaTernm ong
WHBECTULMOHHOIO aHaiM3a 1 NPOrHO3MpoOBaHNS NoBeneHUs LueHHon bymarn. NosTomy
BbIOOp TOM UM MHOW aKLUMKW OO/KEH MMeTb Mo cobon KOHKpeTHoe oCcHoBaHue. OaHUM
N3 MeTOA0B MHBECTULIMOHHOIO aHa/in3a NoBeaeHnNs LeHHOW ByMarn Ha pblHKE N OLEHKU
WHBECTULMOHHOWN NMPUBAEKATENIbHOCTU ABAAETCS PpyHOaMeHTabHbIN aHann3 (aHanus,
KOTOpPbIN B CBOE BpeMS Obls1 UCMOSIb30BaH MHOMMMN MHBECTOPAaMUN, BKJOYasa YoppeHa



BadhdeTa n beHpgXamnHa Npemma). Takon aHanNM3 gaeT BO3MOXXHOCTb YBUAETb
noapobHyto KapTUHY PUHAHCOBbLIX KOIMMPUNLMEHTOB / NOKa3aTesNlen KOMMNAaHUN, 4TO
Mno3BoJIAeT onpenennTb MHBECTULMOHHYIO MPUBJIEeKaTEe/IbHOCTb U HanpasieHne
TeHAEeHUUN LueHHon ByMarn B 4OITOCPOYHOW NepcnekTuee. ECam ncxoamTb U3 TOro, 4To
aKums — 3TO 04Ha 4YacCcTb OT PUPMbI, TO U3Y4YMB (PUHAHCOBbLIE NMOKa3aTe I, MOXKHO AaTb
0OCTAaTOYHO TOYHbIN MPOrHO3 eé NnoBeaeHnsa B A0JIFOCPOYHOW MEPCNEKTUBE, YTO U MOXET
rnoKasaTb NPOBefEHHbIN PYyHOAMEHTasIbHbIA aHaNN3 419 OLLEHKN UHBECTULLMOHHON
rnpuBaeKaTesIbHOCTU KOMMaHUMN.

OCHOBHbLIMU NHBECTULMOHHbIMW Ka4yeCTBaMMn LLeHHbIX 6ymar ABNAOTCA AOXOOHOCTbD,
O6paLLl,aeMOCTb, JINKBNOHOCTb U PUCK.

HOXOAHOCTb - CMNOCOOHOCTL LLeHHOW ByMaru gaBaTb NOJOXKUTESIbHbIN (PUHAHCOBLIN
pe3ynbTaT B hopMe NpupocTa KanuTana.

ObpalaeMoCTb - CMOCOBHOCTbL LeHHOW ByMaru Bbi3biBaTb CAPOC U MPeaoXXeHne
(NoKynaTbCa 1 NpoAaBaTbCA) Ha PbIHKE, @ MHOrAa - BbICTYNaTb B KayecTBe
CaMOCTOSITENIbHOIO MJIATEXHOIr0 NHCTPYMeHTa, obneryatwouiero obpalleHne opyrmnx
TOBaApOB.

JINKBNOHOCTb - CBOUCTBO LieHHOW ByMarn 6bITb ObICTPO NpogaHHOM N NpeBpaLLEHHON B
OeHe)XHble cpeacTBa 6e3 cyuwecTBeHHbIX NOTeEpPb A4 Aep>kaTensa npm HebonbLwmnx
KosniebaHNAX PbIHOYHOM CTOMMOCTU U3OEPXKEK Ha peannsaumio.

PUCK - BO3MOXXHOCTb NOTEPb, CBA3aHHbIX C MHBECTULNAMN B LLEHHbIE 6ymar|/|.

Mpyn oUuEeHKe MHBECTULIMOHHbBIX Ka4YeCcTB LIeHHbIX ByMar, KpoMe pacyeTa obumx ans Bcex
06BEKTOB NHBECTUPOBAHUS MokasaTesien 3hPpeKTUBHOCTY, NPOBOAAT UCCIeN0BaHUS
MeToZdaMn PYHOAMEHTAIbHOIO N TEXHMYECKOro aHan3a, NPUHATLIMU B PUHAHCOBOW
npakTuKe.

dyHOaMeHTallbHbIA aHanm3 6a3npyeTcs Ha oueHKe 3PPEKTUBHOCTN OeATENbHOCTH
npeanpuatTusa-asMmmuTeHTa. OH NpeanosiaraeT N3yyYyeHne KoOMrsiekca nokasartesen
(PMHAHCOBOIr0 COCTOAHMA NMPEeAnpPUATUA, TEHOEHUWUN Ppa3BUTUSA OTPacC/v, K KOTOPON OHO
MPUHaLNEXNT, CTENEHN KOHKYPEHTOCMNOCOOHOCTM NPOM3BOANMON NMPOAYKLUNN CErOOHSA U
B NepcrekTmse.

Ba3on aHanusa ABnATCS NybnankKyeMmble KOMNaHWEN-IMUTEHTOM BanaHCbl, OTHETLI O
npubbiNax n yboiTkax n gpyrne matepuansbl.



dyHOaAMEHTaIbHbIA aHaNIN3 TakK)Xe Ha3blBaloT (PAaKTOPHbIM, MOCKOJIbKY OH OMMpaeTCs Ha
N3y4yeHune BANAHNSA OTAENbHbIX (DAKTOPOB Ha ANHAMUKY LEeH PUHAHCOBbLIX MHCTPYMEHTOB
B HACTOALLEM Nepuoae n NPorHo3npoBaHME 3HAYEHUN 3TUX PaKTopoB B ByayLiem
nepunoge. Nony4yeHHble Ha ero 6a3e pe3ynbTaTbl MO3BONAIT ONPeAennTb, Kak
COOTHOCUTCS CTOMMOCTb LleHHON ByMarm asMmTeHTa C peasibHON CTOMMOCTbLIO aKTUBOB,
DEHEXHbIMU MOCTYMJIEHNAMU, N CAeNaTb NMPOrHO3 A0X04a, KOTOPbIN onpeaenseT
Oyayuyto CTOMMOCTb LleHHOW Bymaru, a cnefoBaTesibHO, MOXKET BO34eNCTBOBAaTh Ha ee
LeHy. Micxoaa n3 3Toro AenaeTcs BbiBOA O LLen1ecoobpa3HOCTN MHBECTUPOBAHNS CPeacTB.

TexHN4YeCcKnn aHaan3 OCHOBLIBAETCS Ha OLLEHKE PbIHOYHOW KOHBIOHKTYPbI U ANHAMUKN
KypcoB. KoHUenuus TeXHUYeCcKoro aHaansa npearosaraeT, 4YTo Bce pyHAaMeHTaslbHble
haKTopbl CYMMUPYIOTCA N OTPaXKatoTCsA B ABMXKEHUN LIeH Ha (DOH0BOM pPbIHKE.
ObbekTaMn N3y4yeHnsa SBNAKOTCS NOKa3aTeNm Cnpoca 1 npensioXeHns LeHHbIx bymar,
AVHaMNKa KypCOBOM CTOMMOCTMU, obLiMe TEHAEHUNN OBMXKEHUS KYPCOB LeHHbIX Bymar Ha
oHOOBOM pbiHKE. TEXHUYECKUI aHann3 6asmpyeTcsa Ha NOCTPOEHNN N NCCIeA0BaHNN
rpaMKoB ANHAMUKKN OTAENIbHbIX NOKa3aTenen (Kak npaBuso, pbiHOYHbIX LLEH) B
paccMaTpuBaeMOM rMepuoae, HaxoXAeHNn onpeaeneHHon TeHaeHun (TpeHaa) n ee
3KCTPanosiMpoBaHNM Ha NepCcneKTuBY.

N3y4yeHne OMHaMUKK KYypCOB NO3BOJIAET onpenennTb MOMEHThI, Korga uenecoobpasHo
MPON3BOANTb NOKYMKY WIN NpoOaxky LeHHon ByMaru, a Takxe NpuMepHO OLLEHUTb
TeMrbl N3AMEHEHNSA N NPUPOCT KYPCOBON CTOMMOCTU. /19 OLLEHKN ANHAMUKN KYPCOB
aKLMNI B paMKax TEXHNYECKOro aHanam3a UCNONb3YIT MHOEKCHI (POHO0BOIO pbiHKa. B
MWUPOBOIN NPAKTUKE XOPOLLO N3BECTHbLI OCHOBHbIE MHAeKChI (B CLUA - nHaekcol oy-
I>xoHca n S&P 500, B AnoHun - "Huken", B BennkobputaHum - "®ytcn") n otpaboTaHsbl
rnpuembl NX y4eTa Npu NPUHATUN MHBECTULMOHHBIX pelleHnin. ®oHO0Bble MHOEKCHI
paccyYNTbIBAlOTCA Ha OCHOBE cpeaHen apnpMmeTnyeckon nnm cpeagHeB3BeLleHHOW
KYPCOBOW CTOUMOCTW @KU MO KPYMHENLNM KOMMNAHUAM.

B Poccuu, BcneacTteme oTHOCUTESNIbHON HEPA3BUTOCTU PbiHKA LleHHbIX bymar,
HeAOCTAaTOYHOCTU NMHPOPMALLMN U ee HU3KOIro KayecTBa, JOCTOBEPHOCTb CO34aHHbIX
WHOEKCOB Noka HepgocTaTo4yHa. OCHOBHbLIM MHAEKCOM OTe4eCTBEeHHOro (poHA0BOro
pblHKa ABNAETCHA MHOEKC PoccMnCKOM TOproBon cuctemsl - nHaekc PTC. OgHuM un3
cnocoboB NpepocTaBaeHUs MHpOPMaLK AN NHBECTOPOB Ha pa3BUTbIX (POHOOBbLIX
pbIHKaX ABNAETCA peMTUHIroBas oueHKa akuun n obnmraymn. Ha ocHoBe aHau3a
WHBECTULMOHHBIX KaYeCcTB LLeHHon ByMaru cneymnanncTbl PENTUHIOBbLIX areHTCTB
npuceamBatloT LeHHON ByMare COOTBETCTBYIOLLYIO KaTEropuio.



Mpn aHann3e MHBECTULMOHHbIX Ka4yeCTB (DOHAOBbIX MHCTPYMEHTOB C/lefyeT Y4nTbIiBaThb,
YTO Hesb38 HAWTUM TaKon BN LeHHbIX Bymar, KoTopbin 6bl yCTpanBaa NOTEHLNANIbLHOIO
MHBECTOopa No BCeM NapameTpaM (3agava "Marmyeckoro TpeyrosibHuUKa"), Tak,
WHBECTULMOHHbIE Pa3/INyna LeHHbIX BymMar no BuAy nosiyd4aeMoro 4oxoaa rno HUm
CBSAA3aHbl C BO3MO>XHOCTbIO MoJly4eHUsa 00X04a B BUae (PUKCUPOBAHHbLIX MPOLLEHTHbIX
niaaTe)xen, rnjaasatoLlen CTaBKU CCYAHOro NPoueHTa, BbiMrpbilla Mo 3anMy, OUCKOHTA
npu NoKynke ueHHon bymarn, avBuaeHaa, pa3Huubl KypCOBOW CTOMMOCTM Npu Npoaaxke
N T.4. 2PPeKTUBHOCTL NH0ObIX POPM MHBECTULNA PACCYNTLIBAIOT Ha OCHOBE
conocTassieHns apekTa (Loxona) n 3aTpaT Ha ero nosiydeHue. Npn BNOXKEHNSAX B
LeHHble ByMarn B Ka4yecTBe 3aTpaT BbICTynaeT CyMMa MHBECTUPOBAHHbLIX B LLeHHbIe
byMaru cpeacTB, a B Ka4yecTBe A0X04a - Pa3HOCTb MeXAY TeKyLEN CTOMMOCTbIO LLeHHON
bymarm n cyMMou BJIOXKEHHbIX B ee npunobpeTteHue cpencTs. NOCKOIbKY [0X0n4 Mo
LeHHon Bbymare MmoxeT 6bITb MoslyvyeH nuwb B byayuiem, ansg conoCTaBMMOCTU OH
OOJKeH ObITb NpMBEAEH K HAaCTOAWEMY BPEMEHU MYTEM AUCKOHTUPOBAHMS.

OcHoBHas chopMmyna onda pacdeTa 3pPpeKTUBHOCTN (PUHAHCOBLIX NHBECTULUA B LLEHHYIO
bymary nmeet cneaylowmnn sma;

roe PV - Tekywasa (ANCKOHTUPOBaHHAsA) CTOMMOCTb LieHHon Bbymaru; L0 - ueHa
npunobpeteHnsa ueHHon bymaru; [ - BeniM4nHa 00X04a OT BJIOXKEHUSA NHBECTULUA B
LeHHyto bymary;

N=PV-11,

Ins onpeneneHns 3pHEeKTUBHOCTN MHBECTUPOBAHMS B LIEeHHble ByMaru (akumnm v
obnuraymm) HeobxoamMMo 3HaTb UX TEKYLLYIO CTOMMOCTb.

N3y4yeHne guHaMmnkm KypcoB rMo3BoJISeT onpenesnTe MOMEHTbI, Koraa uenecoobpasHo
NPOU3BOANTb MOKYMKY UM Npoaaxky LeHHon bymaru, a Tak>xe NpuMepHO OLEeHUTb
TeMMbl U3SMEeHEeHNA N NPUPOCT KYPCOBOM CTOUMOCTU. [ANs OUeHKN ANHAMUKN KYPCOB
aKUMN B paMKaxX TEXHNYECKOro aHasim3a NCNOJIb3YTCHA UHAEKCHl (DOHA0BOI0 PbIHKA,
KOTOpble PacCYNTbLIBAIOTCS Ha OCHOBE CpefiHen apudmMeTn4eckon nim
cpefiHeB3BeLleHHOW KYpPCOBOM CTOMMOCTU @KL N0 KPyNHENLWNM KoMraHusaM. Mpn
BJIOXKEHNN CPeiCTB B MHBECTULNOHHbIE KOpropaTuUBHbIE obnnraunm pekoMmeHayeTcs
NMPOBOAUTbL OLLEHKY, NCMOJIb3Ys AaHHbIE aHasIM3a Ha NpeaMeT HaLeXXHOoCTH,
HapuuaTesibHON U HOMUHAJIbHON CTOMMOCTU, AOXOAHOCTU B CUCTEMY BbINAaTbl LOXO40B.



Mpon3Boas OLUEHKY TaKMX LIeHHbIX ByMar, HeobxoAMMO yYNTbIBaTb NPENnMyLLLECTBA U
HeOoCTaTKN ANs nHBecTopa. K npenmMyLecTBamM OTHOCSATCSA: NoJslyYeHne cTabunbHoro
[0X0a B YCTAHOBJIEHHbIN Nepunof, rapaHTUPOBAHHbLIN BbIKYM (NoraweHune), BbiCoKas
cTeneHb 6e30nacHOCTU, NPUBLINILHOCTL, NPaBo 06a3aTeNbHOro B3biCKa Aosra. K
HefoCcTaTKaM - U3bsATNE (PUHAHCOBLIX PECYPCOB M3 HalM4yHOro obopoTa, YaCcTUYHaS
noTeps AoxoJa B Cilydae AOCPOYHOro Bbikyna, TPYAHOCTb MPOrHO3MPOBAHMS
aslbTEPHATMBHOIO A0X04a MO CPAaBHEHWUIO C APYrMMM PUHAHCOBLIMU pecypcamun. OLeHKa
NoNeBbIX LeHHbIX 6ymar Heobxoanma npu GUHAHCUPOBAHUN AaKLMOHEPHbIX 06LLECTB 1
KOPMNOpPaTMBHbIX MHBECTULIMOHHbLIX NPOEKTOB. Bbibop NoAX0A0B 1 METOA0B OLLEHKM
3aBUCUT OT NpodeccnoHanbHbIX U KBAaINGPULMPOBAHHbLIX KQY€CTB OLIEHLLNKOB,
6a3npyOLNXCA HA TEOPETUYECKUX N MeTOA0/0rNYeckKnx noaxoaax. Takum obpasom, ans
6osiee NeTaNbHOr0 U3y4YeHUs UHBECTULMOHHOM MPUBJIEKATENbHOCTU LIEHHbIX ByMar u
NPUHSATUS OKOHYATEsIbHOIr0 YrNPaBJIEHYECKOr0 PELLEHUS XKeNaTesIbHO NPON3BECTH
KOMMJIEKCHbIN aHaNN3 MHBECTULIMOHHbIX Ka4eCcTB TaKuUX Kak:

e JINKBUOHOCTb;

e CTEMNeHb PUCKa;

e IOXOOHOCTb;

e HAaJEXHOCTb;

e BO3MOXXHOCTb YMNpPaBJIEHNS aKTMBaMU;
e peHTabenbHOCTL BU3HEC];
(pMHaHCOBasA yCTONYNBOCTb.

PbIHOYHYIO CTOMMOCTb aKL MW MOXKHO onpenennTb O0BOJIbHO NPOCTbLIM cnocobom:
YMHOXWUTb KOJINYECTBO BbINYLEHHbIX aKLUNA Ha PbIHOYHYIO LLEeHY akuunn. NoToMy Kak,
KOJINYECTBO BbIMNYLLEHHbIX aKLM BCerga n3BeCcTHO, onpeaeneHne cnpasensivBon
CTOMMOCTW aKUMN 3aBUCUT OT BbISBJIEHUS UCTUHHON CTOUMOCTM KOMMAaHMN, TO €CTb K
aHaIN3y TeKyLlero COCTOAHMA U NepcrneKkTnB pa3Butusa brusHeca. 9To U eCTb LUeb
nccnenoBaHusa npu nposegeHUn yHOaMeHTasIbHOro aHasimsa CTOMMOCTU akLUMM Ha
OHO0BOM pbIHKE, T.€. onpeaeneHne uesnecoobpasHocTn npmnobpeTeHns u
060CHOBAHHOCTU LEeHbl aKLWUA, OCHOBAHHOIO Ha AaHHbIX, KOTOPbI€ MOryT ObITb MOJIy4YeHbl
1n3 6anaHCcoB, CpaBHEHUSA CHETOB NpubbINENn N yObITKOB N APYrMX NCTOYHUKOB
nHdopmaumn. CyecTByeT HECKOJIbKO (haKToOpoB, CMOCOHOHbLIX MPUBECTU K U3MEHEHUIO
CTOUMOCTW KOMMaHUWU. He cekpeT, 4To hyHKUMOHNpPOoBaHMe ntoboro busHeca nponcxoanT
rnpwv B3aMMOOeNCTBUN pAga BHELWWHNX U BHYTPEHHNX YyCNOoBUIN. BHewHUe hakTopbl (nnn
MaKpPOIKOHOMUNYECKME) OKa3bIBalOT KOCBEHHOE BO34ENCTBNE HA UHBECTULIMOHHYIO
rnpuBJieKaTesIbHOCTb. [1peanpuaTne He MOXXET BJINATb HaNpPsAMYy Ha HUX.
MaKpO3KOHOMMYECKUNE YCII0BUSA, KaK COBOKYMHOCTb SKOHOMMNYECKUX, MOJINTUYECKUX,



(PMHAHCOBbLIX NOKa3aTeNiel 0Ka3blBalOT BANAHME HA NPUTOK BHYTPEHHUX U BHELUHUX
WHBECTUUMN B CTpaHy. NpuBnekaTesbHOCTb Ha CTPAaHOBOM YPOBHE MOKa3bIiBalOT
N3BECTHbIE PENTUHIOBble areHTCcTBa («Standart & Poor s», «Moodys») 1 nevyaTHble
3paHunA («The Economist», «3kcnepT»). PENTUHI CKlagblBaeTCA U3 aHaM3a counanbHO-
MOINTUYECKON N SKOHOMUYECKON CTabnnbHOCTN, Pa3BUTOCTU KpeanTHO-PMHAHCOBOM
CUCTEMbI U POHO0BOIO PbIHKA, YPOBHSA KOPPYMNUUKX, NPaBOBOro Noss U HasoroBou
MOJIMTUKWU, YPOBHSA HAaY4YHOTEXHNYECKOro nporpecca u cteneHn sMellaTeNbLCTBa
rocyfapcTBa B peryjampoBaHue pbIHOYHOMN SKOHOMUKN. TaKXe K BHELHNUM MO>XXHO
OTHeCTU paKTopbl, OKa3blBalOLLME BANSOLWME HA OTPaCsb, B KOTOPOW CyLLecTByeT
KoMMaHuA. Hanpumep, eMKOCTb OTPac/IeBOro pbliHKa, HalM4yme KoOHKypeHuumn, bapbepsbl
BXO[a W BbIX04a Ha PbIHOK, OOCTYMNHOCTb PecypcoB N T.4. K BHYTpeHHUM haKTopaM
OTHOCAT Te (haKTopbl, KOTOPbIE HANPAMYO BO34AENCTBYIOT Ha UHBECTULIMOHHYIO
npuBaeKaTesIbHOCTb KOMMNAHUN U MOOKOHTPOJSIbHbLI €. KOSIn4eCcTBO BHYTPEHHUX
haKTOPOB He ABNAAETCA NMMUTUPOBAHHbBIM, @ BbIOOP OCHOBHbIX (DAaKTOPOB NAN TPy
(haKTOpPOB 3aBUCUT OT NpennoyYTeHnn 1 uenen nHeectopa. B pesynbTaTe
rnpoaHaNN3nNpPOBAHHOINO MaTepmasia MOXKHO BbIIBUTb Cnefytouie OCHOBHbIe rpynnbl
BHYTPEHHUX (paKTOPOB: NMPON3BOACTBEHHbIE (PaKTOopbl, PUHAHCOBOE MNOJI0OXKeHue,
Ka4yeCTBO MeHeO )XMeHTa, MHBECTULMOHHAA U MHHOBALUWMOHHAA OeATe/IbHOCTb, @ TakxXe
PbIHOYHAA YCTOMYMBOCTb U lOpuanNYecKnin haktop. HeoTbemseMbiM (hakTOpPoOM
WHBECTULMOHHOW NMpuBAEeKaTesIbHOCTUN NPeanpuaTUA BbICTyNMaeT pblIHOYHAsA
yCcTon4mBoCTb. OHa obycnaBnmBaeTCsa B NepBYyto o4epenb 3PPEKTUBHOCTLIO BeAEHMNS
npeonpuaTueM MapKeTUHroBon AeATesIbHOCTU, TOBApPHO-TEPPUTOPUASIbLHOMN
ansepcnpunKkaumen, TUNoOM n pasmepom npennpmatund. Npu nposeaeHnNnN rpamMoTHOM
MapKeTUHIOBOM NOJINTUKN KOMMNAHUA MMeeT BO3MOXXHOCTb BbINTU Ha HOBbIE PbIHKN,
YKPEMNUTb N paCclIMpUTb CBOW MO3NLNIA, 4TO Be3yCNoBHO ABMSETCA TakXKe OOHUM U3
haKTOPOB PbIHOYHON YCTONYMBOCTU. Taknm obpa3omM, MHBECTULMOHHASA
rnpuBaeKaTesIbHOCTb KOMMNaHUN onpenenseTcss COBOKYMHOCTbIO BAUSAIOLLMX Ha Hee
haKTOpOB, KOTOpPbIE B AaJ/IbHENLLIEM MOIYT UCMOJIb30BaTbCA B MOAE/IN OLLEHKN
WHBECTULMOHHOWN NMpuBneKaTesnbHOCTUN. PaccMoTpeHne n aHanms pakTopoB gaeT
BO3MOXXHOCTb pa30bpaTbCsa B NpUYNHAX N3MEHEHUS nccnenyemblX SBAEHNN, YCTAaHOBUTb
3Ha4YeHmne Kaxkgoro pakTopa B popMUpPOBaHNN BEIMYUHBI Pe3yJSibTaTUBHbIX MoKa3aTenen
N OLEeHUTb MHBECTULMOHHYIO NPUBJIeKaTeNIbHOCTb NPpeanpuaTus.

AHanNU3 MHBECTULMOHHLIX Ka4eCTB LLeHHOU bymarm Ha
npuMmepe noprtdenen ueHHbix oymar AO «lOHuKpeguT



BaHK>».

NpoBeneM aHann3 nopTdenen LeHHbIX bymMar pasiMyHbiX PUHAHCOBbLIX MHCTUTYTOB C
TOYKM 3pEHNSA NHBECTULMOHHOIO KavyecTBa Ha npuMepe AO «tOHUKpeaunT baHKk».
FOHMKpeonT baHK — 3To KoMMepYecknin 6aHk, paboTatowmnm B Poccum ¢ 1989 roaa.
3aHMMaeT CUJibHble MO3ULUN Ha POCCUMUCKOM PbIHKE KOPNopaTUBHbIX

6aHKOBCKMX yCNyr, OQHOBPEMEHHO BXOASA B YAC/I0 BeAywmnx 6aHKOB Ha pbiHKE
(PVMHAHCOBbLIX YCNYTr AN5 YaCTHbIX KJINEHTOB.

Mo cocTosHuo Ha 1 aHBapsa 2018 roga A0AroBbie LieHHbIe ByMmarn,
oLeHMBaeMbIe Mo CrpaBenMBoON CTOMMOCTN HYepes Npubbiaib an yobITOK,

npencTaBJieHbl cegyoumnm obpa3om:

B3
B Erpoobnuramnun PO

B OGaHranum, By LIEHHbIE
POCCHHCKHMH KPelHTHRIMH
OpraHH3alHAMH

Pucynok 2. Ctpykrypa noprdens uennsix oymar KOuuKpenur banka, 2017r

PucyHok 2. CTpyKTypa nopTtdens ueHHbix bymar FOHnKpeaunT baHka, 2017 r.
NToro ponrosble LeHHble Bymaru, oueHnBaemMble No CripaBeaMBOWn

CTOMMOCTW Yepe3 npubbiib nnan ybelTok coctasunum 20,9 mapg. py6., B TOM 4yucne
809 MnH. py6. OP3, nepenaHHble B obecnevyeHue no gorosopam npsmoro PENMO ¢

KpeauTHbIMKU opraHusaunsamm (2016: 1 251 maH. py6.).



[lpouenTHas / Cpok
CTABKA obpawenns

A3 S r05-5,75% ' , 2026-2033

[puznak

g?‘fnnm HIaLHH 4.75-7.50% 2026-2030

Oonuranmn,
BEIMTYILEHHEIE
poccHIlCKHMHE 8.90% 2027
KPeIHTHEIMH
OpraHH3aLHAMH

PucyHok 3. MapameTpbl A0AroBbiX LeHHbIXx 6ymar FOHMKpeonT baHka.
Mo cocToaHuto Ha 31 gekabpsa 2017 roga okono 89% TOProBbIX LLEHHbIX
byMar, Haxo4saWwmnxcsa B nopTdene, UMenn pPenTUHr He HMXXe «BBB-» (31 nekabps

2016 rona: 88%) n Bkao4YeHbl B IoMbapaHbIn cncok baHka Poccum n moryT 6bITh
NCNosib30BaHbl B KayecTBe obecneyeHns no onepaunsam pedmnHaHcnpoBaHns baHka
Poccuun. NMponssoaHble prHaHCOBbIE NHCTPYMeHTbl FOHMKpeaunT baHka no

cocTosAHUIO Ha 31.12.2017, oueHMBaeMbIe Mo CcripaBensiMBon CTOMMOCTU Yyepes

I'Ipl/l6bIJ'IVI nnn y6bITOK, npeactaBjieHbl Ha PUCYHKe:

B CBOMNE

B opeapAHLIE KOHTPAKTE

B ONLHOHE
*BHYTPEHHHH KPVI-KOHTPAKTE C MHHOCTPAHHOHW BAIIOTOH
*BHEIIHHH KPVI-KOHTPAKTE] B IIPUBA3IKE K NMTPOLIEHTLIM

CTABEKAM

PucyHok 4. HomnHanbHaa cymma NOUN Ha 31.12.2017 r.
HomunHanbHaa ctoumocTb MNOU npeactasnseT cobon ctommocTb 6a3o0BOro

akKTumBa NMpom3sBoaHOro NHCTpymMmeHTa Nan HOMUHaJIbHYO CTOMMOCTb, K KOTOpOI7I



npmnMmeHsaeTCcd CtaBkKa Wi NMHOEKC. HoMmnHanbHas CTOMMOCTb YKa3blBa€T Ha obbem

caesiokK, pacyeThbl Mo KOTOPbIM HEe Nnpon3seaeHbl Ha KOHeL OTHYeTHOro nepmnoaa.

Cunpageanueas croumocts [HOH

Tabauua 3.

AKTHB Ofazarenserso
KouTpakTsl ¢ HHOCTPAHHOI BAIWOTOI
Crorsl 623 990 1 020 762
dopeapiHble KOHTPAKTEI 1 829078 644 167
OnuuoHk 34 250 34 250
KoHTpakThl B NPHBHIKE K NPOUEHTHBIM
CTABKAM
Crorbl 44 011 403 24 670 827
OnuuoHk 5736 5736
Hroro I, OUEHHBAEMBIE no | 46 504 457 26 375742
cnpaBe/L1InBOi CTOMMOCTH uepes
NpuibLIE K YOLITOK

NM®UN oTparkaloTCa B y4eTe no cripaBenmBon CTOMMOCTU. baHK onpepenseTt
crnpaBeanByto CTOMMOCTb MNM®U ¢ ncnosb3oBaHnem obLLENPU3HAHHBbIX METOAUK
OLLeHKWN, OCHOBAHHbIX Ha PbIHOYHbIX CTaBKax NMpoueHTa n opBapaHbIX Kypcax no
CPOYHbIM caenkam. Ecnu cnpaBensimBas CTOMMOCTb NMPOU3BOLAHOMO MHCTPYMEHTa

MnosIoXXKUTeNIbHadA, TO OH OTpaXkaeTcCs B y4eTe Kak akTuB (TpeboBaHue), ecnu
oTpuuaTenbHas, To Kak 0683aTenbCcTBO.

Mo cocToAHMIO Ha KoHel, 2017 roga n 2016 roga KOHTpPareHTbl, Ha O0JII0 KOTOPbIX
MPUXOANTCSA COOTBETCTBEHHO 67% 1 87% akTueoB no MN®U, npeactasneHHbIX B Tabnnue
Bbllle, nMeloT BHewHne pentuHrn AAA/AA/A/BBB/BB/B, NpucBOeHHbIE MeXAYHapPO4HbIMN
PENTUHIOBbIMU areHTcTBaMun. Takum obpasom, KOHMKpeanT baHK npuaep>xmBaeTcs
CUCTEeMHOro Noaxoaa, aHaJn3npys nocTaBs/ieHHble MHBECTULMOHHbIE eI N OTHOWEeHne
K puckaMm. Aapo noptgens oTBevyaeT BbICOKMM TpeboBaHuAM n aBnseTca Hanbonee
CTabnabHbIM KOMMNOHEHTOM.



3aKJIloueHue.

LleHHas ByMara - COBOKYMHOCTb, Kakux 1nbo 3anucen n nHbix o6o3HavyeHun,
onpenensowmx NMyLLeCTBEHHbIE NpaBa. YYaCTHUKWN pblHKa PeryasapHo BCTynatoT B
MHOIO4YNCJIEHHbIE OTHOLLUEHNSA APYr C APYrOM, CPpeaAn KOTOPbIX MMeeTCcs nepenada
TOBApOB 1 AeHer. Bce 3T OTHOLWEHNA OO0/KHbI KakuM-11nbo obpa3oM hUKCUPOBATHLCA U
MOAKPENIATLCA OPMLUMaNbHbIMN OOKYMEHTaMn. B 3ToM cny4vae ueHHas bymara, Kak pas
n ABnsAeTca 06bekKTOM opULMNaANBLHO 3aKJ/IIOYEHHbIX OTHOLWEeHUn. Ho ueHHasa Bbymara no
haKTy He aBnsSeTCa MaTepuanbHbIM TOBAapOM MW AeHbramMmu. E€ LEeHHOCTb 3aKJlo4yaeTcs
B NpaBax, KOTOpble NepexoanaT HOBOMY Bnadenbly. IHBECTULMOHHbIE Ka4yeCcTBa LeHHbIX
BymMar B LUMPOKOM CMbICJIe - [OXOOHOCTb, 06paLlaeMoCTb, PUCK U JINKBUOHOCTb. HO
WHBECTULIMOHHbIE KaYyeCTBa MOTyT ObiTb pa3sIM4YHbIMU B 3aBUCMMOCTU OT TOro, Kak
(hVMHAHCOBbLIN MHCTPYMEHT ByaeT oueHuBaTbCA. 2. CywiecTByeT 2 OCHOBHbIX MeToAa
OLLEHKWN MHBECTULIMOHHbIX Ka4eCTB LeHHbIX byMmar. ®yHaamMeHTalbHbI METOA OCHOBAH
Ha aHa/In3e PMHAHCOBO-3KOHOMUNYECKOIr0 COCTOSAHMA KOMMNAHUN B LEeNaxX onpeaeneHuns,
HACKOJIbKO LieHa aKLM COOTBECTBYET pPeasibHON CTOMMOCTU KOMMNAHUN. TeEXHUYECKNN
MeTOo[ OCHOBaH Ha UCCNeA0BaHNN OANHAMUKWN PbIHKOB, MO CPeACTBOM rpaddMKoB U C
LLeNbio MPOrHo3mpoBaHma byayuiero HanpaBaeHUa OBUXEeHUS LeH. Takum obpa3om,
WHBECTNLMOHHAA NPUBMEKATENbHOCTb aKLUM KOMNaHUK - 3TO 0bobuieHHas
XapaKTepucTmka sMMTEHTA N ero akuuim C TOYKN 3peHNS NEPCNEKTUBHOCTH,
BbIFOOHOCTU, SPPEKTUBHOCTN N MUHUMUM3ALNN PUCKA BJIOXKEHUS NHBECTULNIA B
pa3BMUTUE OpraHnu3aunmn, NCMosb3ys, Kak COBCTBEHHbIe CPeaACTBa, TakK U NMPUBJIEYEHHbIE.
Mpw NpoBeAeHNN OUEHKN MHBECTULIMOHHOM NPUBIEKATENbHOCTU KOMMNAHUN, MOXXHO
CKa3aTb, YTO OpraHM3auns A0BOJIbHO NMpUBJEKaTeNbHa OJ19 NHBECTOPOB, BUAY TOr0, 4TO
HEeKOTOpble NoKa3aTeNn Haxo4aTCs Ha YOOB/IETBOPUTE/IbHOM YPOBHE.
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