TEMA 1. DUHAHCOBBIH PBIHOK: CYIIIHOCTD,
CTPYKTYPA U ®YHKIIUHN

1. CYIIHOCTDB U CTPYKTYPA PBIHKA ®UHAHCOBBIX PECYPCOB.

@UHAHCOBBIH PBIHOK — 3TO PHIHOK, HA KOTOPOM ONPENEAETCS CIPOC U MPEIIIONKE-
HUE Ha Pa3IMYHbIE (PUHAHCOBBIE HHCTPYMEHTHI.

@UHAHCOBBIH PHIHOK B COBPEMEHHOM NMOHUMAaHUU MPEJCTaBIICT OO0 MEXaHU3M
TOProBJIM (PUHAHCOBBIMH AKTHUBAMH, O00S3aTE€IbHBIMU aTpUOyTaMU KOTOPOTO SIBISIOTCS
YEeTKHE MpaBUJIa TOPTOBIM, HATHYKE TPO(PECCHOHATBHBIX YYaCTHUKOB PHIHKA U Pa3BUTON
PBIHOYHOW MH(PPACTPYKTYpPHI, 0OECIIEUNBAIONIEH MUHUMAIbHBIE U3ACPKKH U MAaKCUMAaJlb-
HYI0 HaJIe)KHOCTh COBEPILIECHHUS CIIETIOK.
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PrIHOK LIEHHBIX OyMar

KpeauTHblii ppIHOK — 3TO MEXaHU3M, C TIOMOIIbKO KOTOPOI'O YCTAHABIMBAKOTCS B3a-
UMOOTHOIICHUSI MEXY MPEINPHUATUIMU U TpaxaaHaMH, KOTOPbIe UMEIOT MOTPEOHOCTH B
(MHAHCOBBIX pecypcax, U OpraHu3alUsIMU U rPaKJaHaMU, KOTOPbIE MOTYT MPEJOCTABUTD
CPEACTBA HA OINPEIEIECHHBIX YCIOBUSAX.

BaJloTHBINH PBIHOK — 3TO MEXaHU3M, C ITOMOIIbI0 KOTOPOTO yCTaHABIMBAIOTCS Ipa-
BOBbBIE€ B3aMOOTHONIIEHUS MEX1Y MPOAaBLIAMH U HOKYHATEISIMH BaJIIOT.

JleHeKHBbINl PBIHOK — 3TO PBIHOK HAJIMYHBIX JEHET, KPATKOCPOUHBIX KPEIUTHBIX
omnepanui, BamtOThl. Ha JeHeKHOM pBhIHKE BpaIllalOTCS HA/IEKHBIE KPATKOCPOUYHBIE WH-
CTPYMEHTHI.

PbIHOK HeHHBIX OyMar OXBaThIBAET JIOCTATOYHO HIMPOKYIO COBOKYMHOCTH OOIIe-
CTBEHHBIX OTHOIIEHUH, KOTOPbI€ BO3HUKAIOT U CYILIECTBYIOT OTHOCHUTEIHHO LIEHHBIX OY-

Mmar, BKIIro4as roCcyaapCTBCHHBIC 1 HHCTUTYHHMOHHO-IIPABOBOC UX PEIryJIMPOBAHHUC.



2. KIACCU®UKALIUA PUHAHCOBBIX PBIHKOB.
Knaccnpuxkanus puHaAHCOBBIX PHIHKOB
1. B 3aBHCHMOCTH OT TOr0, KTO Npeajiaraetr OyMmaru JJsi NIPOJAasKu — SMUTECHT WUJTU
IpyTrue auna
1.1 IlepBuYHBIA — OXBaTHIBACT OINEPALMHU MO NEPBUYHOMY Pa3MEIICHUIO IICH-
HBIX OymMar SMUTEHTOM.
CyuecTByeT IBa OCHOBHBIX CIIOC00a IEPBUYHOIO PA3MEILICHHUS:

a) [Ipsmas npogaxa MHBECTOpPAM.

0) Pa3menenue npu nocpegHndecTse (PUHAHCOBOIO MHCTUTYTA, HA3bIBAEMO-
ro aHJIeppanuTepom.

AHJeppaiiTep BbIKYNIaeT BECh 00bEM SMUTHPYEMBIX IIEHHBIX OyMar WM €ro 4acThb
C LeJIBIO JAJIbHeHIIero pa3MeeHusi cpei HHBECTOPOB.
OCHOBHO# IUIIOC — SMUTEHT NPAKTUYECKU CPa3y MOIyHYaeT HEOOXOAUMBIM eMy 00b-
eM (PMHaHCHUPOBaHUS
1.2 Bropu4HBIi — PHIHOK, HA KOTOPOM ILIEHHbIE OyMaru MOTYT MEpPEXOJIUTh OT

OJIHOTO UHBECTOPA K JIPYTrOMY.

@yHIaMeHTAILHAS POJIb BTOPUYHOI0 PhIHKA — 00eCIIeYeHNEe JIMKBUIHOCTU TICHHOM Oy-
Maru.

Paszpeasior:

a) bup:keBoil BTOPUYHBIH PBIHOK — TOPIOBJIS LIEHHBIMU OymMaramu OcCy-
HIECTBIIAETCS MPU MOCPETHUYECTBE CIEHMAIBHO CO3JaHHOM JIJIsl 3TOrO Op-
ranu3anuu — GOHI0BON OUPKU.

0) BHeOup:xeBOi PHIHOK HEHHBIX OyMar:

- OPraHU30BAHHBIN;
- HEOPTraHM30BAHHBIA — CJIEIKH 3aKIIOYAIOTCA HEMOCPEICTBEHHO MEXIY
YYaCTHUKAaMU PbIHKA IyTEM NPSMBIX MEPErOBOPOB (JEKTPOHHBIE CHCTEMBI
TOPTOBJIH U T.11.)
2. Ilo cpoky obpaniennsi puHAHCOBBIX AKTUBOB!
2.1 PbIHKH KPAaTKOCPOYHOIO CCYJHOI0 KANUTAaJIa — BKJIIOYAIOT (DMHAHCOBHIE
aKTHBBI CO CPOKOM OOpaIeHus 10 Toja (JICHSKHBIN PBIHOK).
2.2 PBIHKH J0JTOCPOYHOI0 CCYAHOI0 KanmuTajaa (ppIHOK KamuTania).
3. C TOUYKH 3peHus] KOHKPETHOH CTPaHbI:
3.1 BHyTpenHMii (HAIMOHAJILHBIN):

a) oTedyecTBEHHbII — 0OpamarTcs IeHHbIe OyMaru SMUTEHTOB, SBIISFOIINX-
Csl pe3UJICHTaMU JaHHOW CTpaHBbI;

0) MHOCTPaHHBIH — PHIHOK, HA KOTOPOM COBEPIIAOTCS CACIKH ¢ (PUHAHCO-

BbIMH aKTUBAMHU HCPC3UJICHTOB.



3.2 BHemHwuii (MeIyHapoOAHbIN) PBIHOK — PHIHOK, HA KOTOPOM II€HHbIE OymMa-

' DOMUTHPYIOTCA BHC 3aKOHOAATCIILCTBA OTI[CJ'IBHOﬁ CTpaHBbI.

3. ®YHKIIUU ®PUHAHCOBbBIX PHIHKOB.

OcHoBHas1 e/1b (PMHAHCOBOTO PBIHKA SIBIISICTCS paciipeeeHie U3UIIKOB CPEICTB WiH
cOepexxeHHN, UX MOOWIM3ALUS U TIepepacipeieicHne Mexy chepaMu U CEKTOpaMH SKOHO-
MUKH.

I'naBuasi pynkumusi puHancoBas (UHAHCOBOTO PBIHKA — TpaHChoOpMalus CBOOO/I-
HBIX CPEACTB B 3aEMHBIN KanUTall.

DOyHKUMH PUHAHCOBbIX PHIHKOB:

1. Omnpenenenune MEHB aKTHBOB B MPOIIECCE B3aUMOJICHCTBHUS TPOIABIIOB U IMOKYyIa-

TEJIEN.
2. OOGecrieueHne JTUKBUTHOCTH — (PMHAHCOBBIN PHIHOK MpejiaraeT HHBECTOPY MeXa-
HU3M JIJIS1 OCYIIIECTBIICHUS CACIOK ¢ (PMHAHCOBBIMHA aKTUBAMH.
3. YMeHbIIIeHHUE U3IEPKEK, KOTOPhIE BKIIIOYAIOT B CEOSI:
- TIOMCKOBBIE (peKJIamMa aKTHBa, BpeMsi IOTPAYEHHOE Ha MOUCK);
- uH(OpPMAIMOHHBIE — CBA3aHHBIE C MOJyYeHHUEM HHGOPMAIMK U OLEHKOU JI0-

CTOHMHCTB (I)I/IHaHCOBBIX AKTHUBOB.

TEMA 2. HEHHBIE BYMAI'N KAK HHCTPYMEHTbDI
OUHAHCOBOI'O PBIHKA

1. llenuble Oymaru, ux BUAbI H KJaccupukanus.

IenHble Oymaru — JOKyMEHTHI YCTAaHOBJICHHOW (POPMBI C COOTBETCTBYIOIIUMH PEK-
BU3UTaMH, KOTOPBIE YJIOCTOBEPSIOT [ECHEKHBIC WIM JPYrM€ HMYIIECTBEHHBIC ITpaBa,
ONPENEAI0T B3aMMOOTHOILIEHHUS JIULA, KOTOPOE X Pa3MECTHIIO (BbIAAJIO), U BaAeblLa, U
MPETyCMaTPUBAIOT BBITIOJIHEHHE 0053aTEILCTB COTJIACHO YCIIOBUSIM UX pa3MEIICHHS, a
TaKK€ BO3MOKHOCTb II€PEIAYH MPAB, BBITEKAIOMINX U3 3THX JIOKYMEHTOB, IPYTUM JIMLAM.

OCHOBHBIM CBOMCTBOM I[EHHBIX OyMar sBJISIETCS BO3MOKHOCTb UX MEPEMPOIAKH —
nepexojia 00ecreuyrnBacMbIX MU UMYIIIECTBEHHBIX MTPaB OT OJHOTO BJIaACNbIA K IPYTOMY.

KIJACCHOPUKALIUA HEHHBIX BYMATI:

I. I1o DKOHOMHUYECKON CYIITHOCTH:

1. AHCcTpyMeHTHI 3aiiMa (LleHHbIe OyMaru ¢ (PUKCHPOBAHHBIM 10X0/10M)

1. Obauranusa (OT JaT. 00sA3aTENBCTBO) — IIEHHAs Oymara, KOTopas yJIOCTOBEpSIET
BHECEHHE €€ BJIAJICTIbIIEM JICHET, OMpeeNsieT OTHOIIEHUS 3aiiMa MEXIy BIaJeiblleM 00-
JUTAlMM U SMUTEHTOM, MOJTBEPKAAET 0053aT€bCTBO AYMUTEHTA BEPHYTh BIAJENbIy 00-



JUTAIAH €€ HOMHUHAIBHYIO CTOMMOCTh B TIPETYCMOTPEHHBIN YCIOBUSMHU pa3MeEIIeHus: 00-
JIUTALMKA CPOK U BBIIJIATUTH TOXO MO OOJUTALMH, €CJIM UHOE HE MPEAYCMOTPEHO YCIOBH-
SIMH Pa3MEILCHHUS.

Buan1 o0auranmii:

1) mpoueHTHBIE OO0JMTamMul — OOJIHMralii, MO0 KOTOPBIM IPEIyCMaTPHUBACTCS BbI-
TJ1aTa MPOIEHTHBIX JI0X0JI0B.

2) TMCKOHTHBIE 00 IUTalMM — OOJIUTAIMH, KOTOPBIC Pa3MEIIAr0TCS 110 IICHE HUKE MX
HOMUHAJIBHOW CTOMMOCTH. Pa3zHuIla MeXy 1IeHOM MpuoOpeTeHrss U HOMUHAIBHOM CTOU-
MOCTBIO OOJIMTallMK BHITUIAYMBACTCS BIAJENbIy OOIUTallui NIPU €€ MOTrallleHud U COCTaB-
JseT J0XOJ (AUCKOHT) 1O OOJIUTalluH.

3) meJieBble 00JIUTAIIMH — OOJIUTAI[K, BHITIOJHCHUE 0053aTEIbCTB 110 KOTOPBIM pa3-
pelaercsi ToBapaMu U / UK YCIyTaMu B COOTBETCTBUU C TPEOOBAHUSIMU, YCTAHOBJICHHBI-
MU YCIOBUSMH PA3MEILICHUS TAaKUX OOJIUTallHil.

2. Bekceab — 1ieHHass Oymara, y0CcTOBepstoias 6€3yCcIOBHOE JEHEKHOE 00s3aTENb-
CTBO BEKCEJIEATEIIS WM €0 MPUKA3 TPEThEMY JIUILY OIUIATUTh MOCJE HACTYIUJIEHUS CPOKa
rIaTexa OnpeiesIeHHYI0 CyMMY BIIaJIEIIbIly BEKCes (BEKCeleepKaTelto).

3. CoeperareibHbIii (1eM03UTHBINH) cepTHdUKAT — 1IcHHAs Oymara, KoTopas IoJI-
TBEPKJIa€T CyMMY BKJIajia, BHECEHHOTO B OaHK, M IIpaBa BKJIaquuKa (Jepxxarens cepTudu-
KaTa) Ha MOJYyYEeHHUE MO UCTCUCHUHN YCTAaHOBJICHHOTO CPOKa CyMMBI BKJIaJa U MPOILICHTOB,
YCTAHOBJICHHBIX CEPTU(HUKATOM, B OaHKE, KOTOPHIN €ro BhIIAJL.

2. UHCTPpYyMEHTBbI COOCTBEHHOCTH

AKIMSA — WMEHHas 1IeHHas Oymara, yJ0CTOBEpSIollas WMYIIECTBEHHBIE MpaBa €ro
BJIaJIeNblIa (aKIMOHEPA), Kacarolrecs: aKIIMOHEPHOTO 00IecTBa, BKIIOYas MPaBoO HA TO-
Jy4YeHUe YacTH MPUOBLIN aKIIMOHEPHOTO 00IIeCcTBa B BUIC AUBUICHIOB U MIPABO HA MOJTY-
YEeHHE YacTU HMYIIECTBa AaKIMOHEPHOIO OOIIECTBA MPU €ro JUKBUIALMM, MPABO Ha
yIpaBJIe€HUE aKIMOHEPHBIM OOIIIECTBOM.

3. 'ubpuaHble HHCTPYMEHTHI

1. IlpuBWIerupoBaHHbIe AKIMU TIPEIOCTABISIOT MX BJIAJIEIbIIaM IOAaBISIONINE,
OTHOCUTEIIFHO BIIAJICNIBIIEB MPOCTHIX aKIIHM, MpaBa Ha MOJIYYEHUE YaCTH MPUOBLIN aKIHUO-
HEPHOTO OOIIECTBA B BUJIC TUBUJICH/IOB M HA TIOJYyYECHHUE YACTH UMYIIECTBA aKITMOHEPHOTO
o0111ecTBa MPHU €ro JUKBUAAIIMU, a TaKXKe MPEJOCTaBISIOT IIpaBa Ha y4yacTUe B yIpaBlie-
HUU aKIMOHEPHBIM OOILIECTBOM B CIydasX, MPEAyCMOTPEHHBIX YCTABOM U 3aKOHOM.

2. KonBepTupyembie 00JMranuu — ocoObIil BUJI KOPITOPATUBHBIX 00JIMTalui, KOTO-
pbie 00€CTIeUnBAIOT UX BJIAAEIbIly (KpEIUTOPY) MPABO HA MOTyYeHHUE (B CUET MOTAIICHUS
JIOJITOBBIX 00s13aTE€NLCTB) aKIMi JAHHOW KOPIOpaIi. JTO CBONWCTBO KOHBEPTHUPYEMOU

06J'II/IFaLII/II/I npuaacT eu YCPThI HC TOJIBKO MHCTPYMCHTA 3aMMCTBOBAHHA, HO U HHCTPYMCH-



Ta COOCTBEHHOCTH. Y CIIOBUSI KOHBEPTAIIMU OOJIUTAIMA B aKIIUK OTPEIEISIOTCS B KXKIOM
KOHKPETHOM CJIy4ae YCJIOBUSIMU SMUCCUU ATUX OOJIUTallUH.

4. Ilpou3BoaHbIE IIEHHBIE OymMaru

IIpousBoaHbie HeHHbIE OyMaru — COrJIallleHUs, TIpaBa U 00s3aTeNIbCTBA KOTOPHIE
CBSI3aHBI C HEKOTOPHIM PEAIbHBIM WM (DPHHAHCOBBIM aKTHBOM, KOTOPBIA HA3BIBAIOT 0a30-
BBEIM. JTO, KaK MPaBUJIO, CACIKH 0 MPUOOPETEHUIO-TIPOTAKE C OTCPOUYCHHBIM BpEMEHEM
BBITIOTHEHUS (CIIETKU Ha CPOK).

OcHOBHasi MpUYMHA CYIIECTBOBAHUS MPOU3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB —
Oyayilasi HeOoNpeaeIeHHOCTh, U TPe/IHa3HAYeHbl OHM, MPEXkKIE BCEro, ISl IeJIei CTpaxo-
BaHUSI PUCKOB, CBSI3aHHBIX C HETIPEABUICHHBIM KOJIEOAHUEM 1I€H Ha PbIHKAaX.

1. ®opBapaHbIi KOHTPAKT — COIJIAIICHUE, B COOTBETCTBUU C KOTOPBIM, OJIHA CTOPO-
Ha 00s3yeTcs KyIUTh, a Jpyras — NpoJiaTh (PMKCUPOBAHHOE KOJIMYECTBO HEKOTOPOro 0a3o-
BOT'O aKTHBA MO 3apaHee OTOBOPEHHOM IIEHE B OMNPECICHHBIA KOHTPAKTOM OYIyIIUA MO-
MEHT BPEMEHH.

2. @bloYepcHbIl KOHTPAKT HICHTUYEH GopBapaHoMy. OTIIMUKEM SIBIISICTCS CTaHIAPTH-
3aIusl BCeX MapameTpoB (DbIOYEPCHOrO KOHTPAKTA: TOPTOBIS BENETCS HAa OpPraHU30BAHHBIX
IUIOLIA/IKAX, & TAPAHTOM BBIITOJIHEHUS COTJIAIIECHMS BBICTYIIAET CIELUAJIbHAS OpraHu3aLus-
MOCPEIHUK — KIIMPUHIOBasI NaJiara.

3. ONuuoH — CcJeIKa Ha CPOK, B COOTBETCTBUHU C YCIIOBUSMHU KOTOPOM OJIHA CTOPOHA
00s13yeTcs 1Mo TpeOOBaHUIO MOKYMATeNsl NPOJaTh WU KyMUTh 0a30BBIM aKTHB IO 3apaHee
OIIPEAECIICHHOMN LIEHE B OTOBOPEHHBIN COIVIAIIIEHHEM MOMEHT BpeMeHu. [lokynarens onuu-
OHa MMeEET MPaBO BbIOOPA: BBHIMOJIHUTH COTJIANIEHNWE WM HET. Tak Kak BeCh PUCK U3MEHE-
HUSI LEHBI JIOXKUTCS Ha MPOAABLA, ITOKYNATENb IUIATUT €My 3a IOJyYEHHUE ITOro Ipasa
BO3HArpaxkJieHue, HaspiBacMoe mpemueil. Takum oOpa3oM, OMIIMOH BBIMIOJIHSAETCA TMPU
YCJIOBUH, YTO TO BBITOJIHO MOKYIIATEIIO (BJIaACIIbITy) OMIIUOHA.

OnumnoHbI J1eATCHA HA Be IPYIIIbI:

1) onmuMoOHBI KOJLI JIAIOT MPABO KYMUTh aKTUB B OMpPECICHHBII MOMEHT B OyIyIeM
10 3apaHee OrOBOPEHHOM IeHe. McnoiHeHne ONMUMOHHOTO KOHTPAKTA MPOU3BOJIUTCS 10
TpeOOBAHUIO €0 MOKyIaTes.

2) ONIUOHBI MYT NPEAOCTABISAIOT MIPABO NPOJATh AKTUB B ONPEAECICHHBIA MOMEHT B
Oyay1eM 1o 3apaHee OrOBOPEHHOM IIEHE.

4. BappaHT — ONIMOHHBINA KOHTPAKT HAa MPUOOpPETEHNE aAKIUH, TPOJABLIOM KOTOPOIO
BBICTYIIAET caMa KOPHopalus, akiiMi KOTOPOH BBHICTYIAIOT B KaueCTBE 0A30BOr0 aKTHUBA.

Brinyck BappaHTOB 4acTO NPEAIECTBYET HOBOW SMUCCHUM aKLIUK KOMITAHUH.

I1. Ilo bMuTEeHTAM., BLINYIIEHHBIE

- TOCYJJapCTBEHHBIE (pecmyOIUKaHCKNE UM MYHUIIUITAJILHEIE);

- HEroCyJJapCTBEHHbIE (KOPIIOPATUBHBIE WU YACTHBIE).



I11. Ilo Tuny mepeaym UMYIIECTBEHHBLIX TPAB

- MMEHHbIe — IPUHAJIJIEKAT JIMIY, YKa3aHHOMY B IIECHHOU Oymare;

- HA NpPeAbABUTES — IPUHAJICKAT NPEAbSIBUTENS IIEHHOU Oymaru;

- OpAepHbIe — IPUHAJICKAT JIUITY, YKa3aHHOMY B LIEHHOUM Oymare, KOTOpO€ MOXKET CaMO
OCYILIECTBUTH 3TH NPaBa WA HA3HAYUTH CBOMM PACHOPSLKEHUEM (TIPUKA30M) APYroe YIOIHO-
MOYEHHOE JIULIO.

IV. I1o dopme cyiiecTBOBAHUSA

- B IOKyMEHTapHOH dopme;
- B 0e3/10KyMeHTapHOU popme.

V. IIo cnoco0y BBIILIIATHI JOX0AA

- LIeHHbIe OyMaru ¢ GUKCHPOBAHHBIM ILIATEKOM (OOIUrau, MPUBUIETUPOBAH-
HBIE aKI1N);

- LICHHbIE OyMaru ¢ miaBawulei cTaBKoOM (J0X0/ 110 KOTOPBIM 3aBUCHUT OT YYETHOM
O0aHKOBCKOM CTaBKH);

- LIEHHBbIE OyMaru, 70X0/ 10 KOTOPbIM NPSIMO 3aBHCUT OT pa3Mepa YuCTOM MpHU-
ObLIM NpeANpUATHUS (IPOCTask aKLUs).

VI. 1o Tepputopun oopaimeHus

- peruoHajibHbIe (0OJTUTallMd MECTHBIX OPTaHOB BJIACTH);

- HAllMOHAJIbHBIE (LICHHbIE OyMaru BHYTPEHHETO ()OHAOBOTO PHIHKA);

- MEKIYHAPO/HbIe IIEeHHbIe OyMaru (MoryT CBOOOJHO 00paIaThCcsi Ha TEPPUTOPUU
JIPYTUX TOCYJapCTB; 3TO LIEHHbIE OyMaru SMUTEHTOB, KOTOPbIE HE SBIISIOTCS PE3UACHTAMU
JTAHHOM CTPaHbI, U BBIITYCK KOTOPBIX 3apPETUCTPUPOBAH B IPYTUX CTPAHAX).

VII. I1o ypoBHIO pricka

- 0e3puCKOBbIE,;

- pUcKOBBbIe (HU3KOPUCKOBBIE, CPETHEPUCKOBBIE UIIH BBICOKOPUCKOBBIE)

2. DyHKIMH ¥ POJIb HEHHBIX OyMar B D KOHOMHKE.

@yHKIMH HEHHBIX Oymar

1. Peryaupyromas. Llennsie 6ymarun o0ecreunBaroT NPUTOK KanuTaia B OJHU 00Jia-
CTU U OTTOK KamuTasua u3 IpyTux.

2. MoOonan3anusi cpeacTB HHBecTOPOB. LleHHble Oymaru sBIAIOTCS OpPYJIUEM MO-
OWJIM3aIMKU CPEJICTB UHBECTOPOB.

3. Undopmanuonnas. llennsie OymMaru BBIIOJHAIOT TAKXKE SIPKO BHIPAXKEHHYIO MH-
(dopMarmoHHYI0 (PYHKIIUIO — CBUIETEIBCTBYIOT O COCTOSIHUM SKOHOMHUKH.

4. KontpoabHas (pynkunus. Yepes3 1ieHHbIe OymMaru peanu3yeTcsi TakKe BO3MOXK-
HOCTb KOHTPOJISI HaJl S)KOHOMHUKON M SKOHOMHMYECKHMH IIPOLECCAMM KaK B IIpeaenax Mak-

pPO-, TaK U MUKPOSKOHOMUKMU.



5. Ceszyomiasa pynkuus. Llennpie Oymaru sBISIOTCS CBA3YIOIIUM 3BEHOM MEXIY
0OI1IeCTBEHHBIMHU, TOJUTUYECKUMH, FOCYJAPCTBEHHBIMU MHCTUTyTaMU (HAACTPONKON), C
OJIHOM CTOPOHBI, U COBOKYIMHOCTBIO KOHOMHUYECKHX OTHOLIEHUN M CBSI3eM B OOIIECTBE

(6azucom), ¢ Apyroro.

3. Hexotopbie BWILI Npou3BOAHbIX IeHHBIX OyMar (ADR. GDR, CDO. CDS).

Jleno3uTapHasi pacClMCKa (CBUAETEIBCTBO) — POM3BOIHAS LIEHHAsA Oymara, KoTopas
yIOCTOBEPSIET IPABO COOCTBEHHOCTH MHBECTOPA-PE3UJICHTA HA OMPEEICHHOE KOJNYECTBO
[EHHBIX OyMar HHOCTPAHHOI'O SMUTEHTA, 00N 00BEM SMUCCHUU KOTOPHIX YUUTHIBACTCS B
WHOCTPAHHOM BAJIIOTE.

OMUTEHT JICTIO3UTApPHON PACIUCKH (CBUIETEIHCTBA) 00ECIICUNBAET €€ COOCTBEHHUKY
peanu3aluio €ro mpas, KOTOpPHIE BBITEKAIOT M3 IMpaBa COOCTBEHHOCTH HA MHOCTPAHHBIE
LEHHbIE OyMaru, 1noj KOTOpble ObUIN BBIMYIIEHHBIE AEMO3UTAPHBIE PACITUCKU (CBUACTEIb-
CTBa).

Jleno3uTapHbie pacluCKy — 3TO JOKYMEHTHPOBAHHBIEC SKBUBAJICHTHI IIECHHBIX Oymar
WHOCTPAHHOT'O AMUTEHTA JJisi oOpalieHus Ha MEXKIyHapOAHBIX (OHAOBBIX phIHKaX. Oc-
HOBHOM OyMmaroii 371ecb OOBIYHO SIBISICTCS aKIIHSI.

[losiBneHue NEeno3uTapHBIX PaclUCOK BBI3BAHO TEM, YTO Ha (DOHIOBBIX PHIHKAX OT-
JENbHBIX CTPaH CYILIECTBYIOT OIpaHUYEHUsI Ha 00palieHue NHOCTPAHHBIX (DOHOBBIX LIEH-
HOCTEMN.

Beiaensor:

1) rno6ansubie (GDR);

2) aMepuKaHCKHe Jeno3utapHbie paciucku (ADR).

[lepBbIMU OOBIYHO TOPTYIOT HA 3aI1aTHOEBPONEHCKUX OUpIKax, a BTOprIMHU — Ha Hbto-
Hopkckoii (hoHI0BOI GHpIKe.

OCoOEHHOCTH AEMO3UTAPHBIX PACIUCOK COCTOSAT B TOM, YTO OHM MPEAOCTABISIIOT BO3-
MOYKHOCTh MHBECTOpPAM MPUHUMATh y4acTUE B MHUPOBOM (DOHJIOBOM PBIHKE, HE OCTABJIsIsl Ipa-
HUI] OT€YECTBEHHOT 0.

B ponu HOMHMHATBHOTO COOCTBEHHHMKA OCHOBHBIX IIEHHBIX OyMar BBICTYIAET, Kak
MpaBuIIoO, CHEIUAIbHBIN aMepUKaHCKUN Jeno3uTapHbiii 6ank. bank pazmemaer AJIP, co-
OMpaeT ¥ BBITUTAYMBACT AUBUCH/BI (KOHBEPTUPYS UX B J0JIJIAPHI), IPOBOJIUT UHBECTHUIIH-
OHHOE KOHCYJhTUPOBaHUE U UHPOpMaLlMOHHOE oOecrieueHue peinka AJ[P, paboraer ¢ ak-
MOHEPAMH OT JIMIIA U 110 JOBEPEHHOCTH AYMUTEHTA.

Ooauramusi, o6ecneyennas 3axkuaaaHoii (CDO) — (Collateralized debt obligation) —
9TO TIPOW3BOHAS IIEHHAs OyMara OT MEPBUYHOTO HMIIOTEYHOTO KPEAWUTA, BBHIAAHHOTO TI0

ynpomeHHoﬁ cxeMme. B xauecTBe 0a30BOro akTHBa BBICTYIIACT 3aKjIagAHasd IO UIIOTCYHOMY

KpEIuTy.



[Tponaser; CDO (kommepueckuii 0aHK) MepeKIaabIBaeT PUCK HEBO3BpaTa UIIOTEUHO-
ro KpeauTa KOHEYHBIM 3aeMINUKOM (TIOJy4YaTelleM HUIIOTEYHOTO KPEIuTa), a TakKe PHCK,
CBSI3aHHBIN C KoJeOaHHeM IIeH Ha 3aJI0)KeHHBIN akTHB Ha okynarens CDO.

Hedoarubiii ceon (CDS) — (Credit Default Swap) — KOHTpakT, B COOTBETCTBHH C
KOTOPBIM TPOAABEIl KPEIUTHOM 3alIUTHI COTJIANIACTCS BBIIUIATUTH MOKYIATENIO OIpeie-
JICHHYIO CyMMY (KaK MPaBHUJI0, HOMUHAI 32 BEIYETOM BOCCTAHOBJICHHOW CTOMMOCTH J0JITa)
B Cllydae HACTYIUICHHUS OMpPEACIIEHHOr0 KPEAUTHOTO coObITUS. B3aMeH mokynarens nepe-
naeT 0a3oBOoe 0053aTeIhCTBO MPOJABILY WM BBITUIAYMBACT COOTBETCTBYIOIIYIO CYMMY
BO3MEIIICHYSI.

CDS uyacto ciry)aT WHIUKATOpaMHd M3MEHEHHUS! OLICHKU PHCKa MHBECTHLMM B TOT WJIM

WHOU aKTUB.

TEMA 3. ®PUHAHCOBBIE ITOCPEJHUKH

1. CYIHHOCTDb AEATEJBHOCTHU ®UHAHCOBBIX IIOCPEJHUKOB

MduHAHCOBBIE MOCPETHUKHN (MHCTUTYIIMOHAILHBIE WHBECTOPHI) — MHBECTUIIMOHHO-
KPEIUTHBIC HHCTUTYTHI, KOTOPBIE aKKyMYJIUPYIOT CPEJCTBA WHINBUTYAJIbHBIX HHBECTOPOB
U OCYIIECTBJIIOT UHBECTUIIMOHHYIO JESTEIBHOCTh, KOTOpask CHEIMaIM3UPYETCs, KaK mpa-
BUJIO, HA OTEpaIuiX C IIEHHbIMU Oymaramu. 4 dPMHAHCOBBIE MOCPEeAHUKH (PUHAHCOBBIC
WHCTUTYTHI) MPEACTABIISIIOT COOOM OpraHU3aIliy, BhITyCKatoue (UHAHCOBBIE 00S3aTENb-
ctBa (TpeboBaHUs K ceO€) W MPOJAIOIINe WX B Ka4yeCTBE aKTHBOB 3a JICHBI'H, TO €CTh OC-
HOBHBIM TIPEAMETOM ACATEIHLHOCTH (PMHAHCOBBIX WHCTUTYTOB SIBJIICTCS TOPTOBIIS (DMHAH-
COBBIMH HHCTPYMEHTAMH.

duHAHCOBBIC TMOCPEIHUKH KOCBEHHBIM 00pa3oM 00ECIeYUBAIOT JIOMOJHUTEIHHYIO
BO3MOYKHOCTH TIPUBJICYEHUS CPEICTB JTU KOPIIOpAIUH.

(a) psimoii ciocod

Brimyck 1ieHHbIX Oymar

Kopnopanus Hacenenne

[Toctymienue cpencrts
(6) OnocpenoBanHbIi (HEMPSAMOIi) cIOCO0

BaIyck eHHBIX Oymar OTKpBITHE CYETOB
Kopropamws L _ "o i nocpenmie g
oprioparmst _ _ _ _ ______J MHAHCOBBIH TocpenHyK _ _ _ _ _ _ _H aceseHue

[TocTynnenue cpencTs [TocTynnenue cpeacTs



2. BUJAbI ®PUHAHCOBBIX ITOCPEJHHUKOB

1. BAHK (KOMMEPYECKUI) — 5T0 opranu3amus, co3gaHHas IS IPHBICUCHHS
JIEHE)KHBIX CPENICTB U Pa3MENICHUS UX OT CBOEr0 MMEHM Ha YCJIOBUAX BO3BPATHOCTH,
IJIATHOCTU U cpouHOCTH. OCHOBHOE Ha3HAUCHUE OaHKa — MOCPEIHUYECTBO B MEpEMeEIIIe-
HUH JICHEXKHBIX CPEJICTB OT KPEIUTOPOB K 3aEMILIMKAM U OT IPOJABIIOB K MOKYITATEIISIM.

Kuaaccuduxanust onepanuii 0aHKoB:

1) naccusnvie onepayuu — COBOKYITHOCTh OII€paIluii, HANPaBJICHHBIX Ha (GOpPMHUPOBa-
HUE PECYPCOB KOMMEPUECKOTo OaHKa;

2) akmuesHble onepayuu — pa3MelicHHe COOCTBEHHBIX U MPHUBIICYCHHBIX CPEACTB OaH-
Ka JIJIsl IOJTy4YeHUs PUOBLIY;

3) KomuccuoHHble — 3TO OTICPAIHH, KOTOPhIC OAHK BBITIONHSCT 10 TIOPYICHUIO CBOMX KJIMCH-
TOB, B3MMasl C HUX IUIATy B BUJIC€ KOMUCCHOHHBIX. UHCIO KOMHCCHOHHBIX ONEPALMI MTOCTOSHHO
pacrer.

2. AHBECTUIIAOHHBIE KOMITAHUM — 310 puHaHCOBBIC TTOCPETHUKH, KOTO-
pbl€ NPUBJIEKAIOT JICHEXKHBIE CPEJCTBA UHIUBUAYAIBHBIX UHBECTOPOB U MHBECTHPYIOT UX
B JIOCTATOYHO IIUPOKHUHN CIEKTP IIEHHBIX Oymar Wik Kakue-Iub0 UHBIX akTUBOB. O0beau-
HEHHUE aKTUBOB — IVIABHAS 32/1a4a NHBECTUIIMOHHBIX KoMNaHuii. § NHBECTOpBI MOKYNalOT
aKIIMM WHBECTUIMOHHON KOMITAaHWHU, M JIOJS COOCTBEHHOCTH OTIEIBHOTO WHBECTOpPA B
00BbEIMHEHHBIX AKTHUBAaX MPOMOPIHMOHATbFHA KOJUYECTBY KYIUIEHHBIX UM akiui. Ctou-
MOCTb KaXJO0M TaKOW aKIIUHM HA3bIBAETCS CTOUMOCTBI0 YHCTBIX AKTUBOB. CTOMMOCTD Y-
CTBIX aKTHMBOB PABHSETCS PAa3HOCTH AKTHMBOB HMHBECTHUIIMOHHOW KOMIIAHUU M €€ 00s13a-
TEJIbCTB B pACUYETE HA OJIHY aKLHUIO.

THnbl THBECTULIMOHHBIX KOMIIAHUH:

1) naeswvie uneecmuyuonHvle Mmpacmel TPEIACTABISAIOT COO0H 00BEMHEHHBIC JICHEK-
HbIE CPEJICTBA, HHBECTUPYEMbIE B MOPTHEIh aKTUBOB, COCTAB KOTOPOTO SIBJIACTCS (DUKCH-
POBaHHBIM Ha MPOTSHKEHUU BCETO CpoKa JAecTBUs GoHAA;

2) ynpasisiemble UHEECMUYUOHHbIE KOMNAHULU — COCTaB MX TIOPTQEIs HE SBIACTCS MOCTOSH-
HBIM:

- UHBECTUIIMOHHBIC (DOHJIBI OTKPHITOTO THMA (B3aUMHBIE (DOHIBI) — BBIMTYCKAIOT WA
MOKYMNarT CBOU AKIMH MO CTOMMOCTH YUCTHIX aKTUBOB;

- UHBECTHUIIMOHHBIC (DOHIBI 3aKPHITOIO THUMA — UX aKIHMKM MPOJAIOTCS U MOKYMAIOTCS
0 LIEHaM, OTJIMYAIOIIUMCS OT CTOUMOCTH YHCTBHIX aKTHUBOB.

Knaccndpuxkanus uHBeCTUMOHHBIX (OHI0B
B COOTBETCTBHHU C YKPANHCKUM 3aKOHOAATEIbCTBOM

B Ykpaune cyiecTByI0T KOPIIOpaTUBHBIE U TTaeBble HHBECTUITMOHHBIC (hoH 1. Kopmnopa-

TUBHBIA MHBecTHIIMOHHBIN (ona (KHD) cozmaercs B (hopMe OTKPHITOTO aKIIMOHEPHOTO 00-



niecta. IlaeBoit unBecTHHHOHHBIN Gona (ITND) ropuauueckum oM He siBisiercs. U te-

MU U, APYTUMHU PYKOBOJAT KOMIIAHHUH IO YIIPABJCHUIO aKTUBAMH, 1JIs1 KOTOPLBIX 3Ta ACA-

TCIBHOCTD ABJIACTCA CAHMHCTBCHHO BO3MOXXHOM.

WHBECTULIMOHHBIE
boHabI

v v

KopriopatusHbie GOHIBI
(8 bopme OAO)
I I

[TaeBble GoHIBI

Benuypusie ¢poHbI
(pu yacTHOM

pa3MeIleHUN ).
l l JlocTyTHBI TOIBKO
JUISL FOPJIMLL
JudupuHurpoBaHHBIC HenudupunuupoBaHHble +
I
4
HNuTepBanbHbie
OtkpeiThie (Beikyn VIC B 3akpeiThie (Boikyn MC

(Beikyn C yepes

OTIpeIeNIeHHBIN Mepro/) nocie JIMKBHALINM)

0001 MOMEHT)

KopriopatrBHbIe (hOH/IbI BBITYCKAIOT AKIMH, A TIaCBbIe — NaeBble HHBECTHUIIMOHHBIE Cep-
Tidukarsl. 11 KOs, u [TMOb1 MOTyT OBITH OTKPHITBIMH, 3aKPHITBIMU ¥ HHTEPBATLHBIMUA (3TO
HE YKa3bIBAET Ha CTENEHb UX OTKPBHITOCTH JIJIsl HTHBECTOPOB, @ 0003HAYaET CPOK BBIKyINa Oymar y
BKJIQTYMKOB).

HNuBecTopbl OTKPBITHIX (POHIOB MOIYT TPeOOBAaTh BBIKYNA IICHHBIX OyMar B JIt00OM
MOMEHT, BKJIAYMKHU 3aKPBITHIX — MOJYYAKOT JA0X0A TOJbKO NPH JUKBHAAIMH (3aKPbI-
THH) 00bEeAMHEHHUS, [IPUYEM O JaTe JIMKBUIALMH U3BECTHO 3apaHee. MHTepBaibHbIE (DOHIBI
NpeTyCMaTpUBAIOT JJIsl CBOMX MHBECTOPOB BO3MOKHOCTH IIPOJAaTh OyMaru B TEUEHUE OIpe-
JeJICHHOT0 BpeMeHH, HO HE peke 0JHOro pasa B roi. Y MueectuimonHsie (JoHAbI ObIBAIOT
JIMBEPCUPHULIMPOBAHHBIMU U HeAuBepcupuumpoBaHHbiMA. K auBepcudruupoBaHHbIM 3aK0-
HOJATEJILCTBO MPEIbABIISIET ONpPEIeSICHHbIE TPEOOBAHHS: TaK, ()OH HE MOXKET JAEpKaTh HA Jie-
MO3UTaX, TEKYIIMX CUETaX U B OAaHKOBCKUX obnurammsix 6osee 30% YMCThIX aKTUBOB, ITOKYIATh
6osee 5% axmumii 0HOTO AMHUTEHTA | T.J. JluBepcuduimpoBaHHbie (YOHIBI MOTYT OBITh OTKPHI-
TBIMHU U MHTEpBaIBGHBIMU. Ecii HequBepcUPUIIMPOBAaHHBINA (POH[ 3aKPHITOTO THIIA OCYIIIECTB-
JSIET TOJIBKO YaCTHBIC Pa3MEICHUsI U €r0 aKTUBBI Oosiee ueM Ha 50% cOCTOAT U3 MEHHBIX OY-
Mar, KOTOpble HE JIOMYIIEHbI K TOpraM Ha OUp>Ke WM B TOProBO-UH(OPMAIIMOHHOM CHCTEME,
TaKo! (POH/I HA3bIBACTCSI BEHYYPHBIM.

3. CTPAXOBBIE KOMITAHHWMH rnokynaroT pucK y CBOUX KJIMEHTOB, IPUHUMAs Ha
cebst 00s3aTenbCTBA MO YACTUYHOM WJIM TOJHOM KOMIIEHCALMU MOTEeph KIMEHTa MpH
HACTYIUICHHMH HEOJArompHUsITHOTO AJisi HETO CTPAXOBOrO Ciiydas. AKKYyMyIHUpys 3Hauu-

TCJIbHBIC CPCACTBA KIIMCHTOB, U CTPCMACH K HAWJIYUYHICMY HMX HUCIIOJIb30BAHUIO, CTPAXOBBIC



KOMITAaHUH OJJHOBPEMEHHO SIBJISTFOTCSI KPYITHBIMUA WHBECTUIIMOHHBIMU HHCTUTYTAMH.

4. HETOCYJIAPCTBEHHBIA INEHCUOHHBIA ®OHJ] — ropumudeckoe JIHIO,
MMEIOIIee CTaTyC HEMPUOBUTLHOM OpraHU3alii, KOTOPOe (PYHKIIMOHUPYET U OCYIIECTBIISIET JIesI-
TENTLHOCTh UCKITIOUYUTENBHO C 1IETbI0 HAKOIJICHHS IEHCHOHHBIX B3HOCOB B IMOJIb3Y YYAaCTHUKOB
TICHCHOHHOTO (DOH/A C TATTHHEUITIM YIIPaBJICHUEM TICHCHOHHBIMU aKTHBAMH M OCYITICCTBIICHHEM
TICHCHOHHBIX BBITIJIAT.

HerocynapcrBeHHble eHCHOHHBIE (JOHIBI OBIBAIOT TPEX BUIOB:

1. Omxpvimsiii nencuonHbwlll hOHO — €ro OCHOBATEISIMH MOT'YT OBITH JTFOOBIC FOPHIH-
YyecKue Jihia (KpoMe TeX, AeSITeIbHOCTh KOTOPBIX (PMHAHCUPYETCA 3a CUET TOCYAapCTBEH-
HOTO OI0OJKeTa YKpauHbl WM MECTHBIX OFOJKETOB), @ Y4aCTHUKAMHU JTIOObIe (hU3UYCCKHE
JUIa, HE3aBUCUMO OT MECTa U XapakTepa ux paboThl.

2. Kopnopamuémwiii neHcuounviii (pono — ero OCHOBATEISIMU MOTYT OBITh IOpUINYC-
CKHE JHIa-padoTofaTeNii, K KOTOPHIM MOTYT TPHUCOCAWHATHCA paboToaaTeNN-
TIATENBIIAKY. Y YacTHUKaMU (OHAA MOTYT OBITh HCKITIOUUTEIBHO (U3HUECKHE JTUIA, KO-
TOpble HaXOAATCS (HAXOJWIMCh) B TPYAOBBIX OTHOIIGHHUAX C pabOTOJATENIIMU-
OCHOBATEJIIMH U pab0oTOAATEIAMU-TUIATEIbIIIMKAMU TaKOTO (DOHIA.

3. Ilpogheccuonanvuulii neHCUOHHbIU GHOHO — €T0 OCHOBATEISIMU MOTYT OBITh 00B-
CAMHCHUS IOPUANYCCKUX JUI-paboTomaTeneii wim (GU3NIeCKUX JINII, BKIFOYas MpodCcoro-
3bl WIIK (DU3UYECKUX JIUI, 00BEAMHEHHBIX TI0 POAY UX MPOdeCCUOHATIBHOU A TEILHOCTH.
VYyactHukamu Takoro ¢GoHia MOTYT OBITh UCKJIIOUUTENIBHO (PU3MUecKue Juia, o0bheau-

HEHHBIE 10 POy UX MPOPECCUOHATIBHON AESTETHHOCTH.

KYJA MOT'YT UHBECTHUPOBATD HII®

Jlero3uTsl, coeperarelbHbIe cep- JIparoreHHbIC METAILIbI
Tr(ukaTe! 6aHKoB (70 40%) (mo 10%)

IIb opranoB MecTHOTO
camoympasnenus (10 20%)

AKXIIUM YKPAMHCKUX
smuTeHTOB(10 40%)

AKTHUBBI

HIID

KopnoparusHsie Nnoreunsie L{b
oburaruu (10 40%) (mo 40%)
\ 4
I'ocynapcrBennsie [{b Henmxumoctsb AKITUY ¥ OOJIUTAINH 3apyOeK-

(mo 40%) (mo0 10%) HBIX ASMUTEHTOB (J10 20%)
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5. TOPI'OBIbI HEHHBIMHU BYMAI'AMM: ux nesSTebHOCTb CBOAUTRCS K BBITIOJIHE-
HUIO areHTCKUX (DYHKIIMH, T.€., MPEXKIE BCETO, - OCPEAHUYECTBY MPY MOKYIIKE-TIPOAAKE IICHHBIX

Oymar.

Pazauuaror 3 BHUJIA 1€ATCJIBbHOCTH

a) JleATeJIbHOCTH MO BBINYCKY HEHHbIX OyMar (IIpe1oCTaBJIE€HUE YCIYT SMUTEHTaM



0 MPOBEICHUIO TIEPBUYHOTO pa3MEIICHUS IIECHHBIX OyMmar).

0) KomuccuonHasi 1esiTeJIbHOCTh MO IMEHHBIM OymMaram (ITOCpeIHUYECKHE Oorepa-
WU C IICHHBIMU OyMaram#, BBITIOJHSEMBIC 110 TIOPYYCHHUIO U 3a CUeT KIMCHTOB, Ha3bIBae-
MBIC €IIle OPOKEPCKOU JIeATEILHOCTHIO).

B) KoMMepueckasi 1eiTe/ILHOCTH M0 HIEHHBIM OymMaram (orepanyu ¢ IICHHBIMA OyMa-
raMH, OCYIIECTBIISIEMbIC TOPTOBIIEM 33 CYET COOCTBEHHBIX CPEICTB WM JTUIIEPCKas JACSTCITb-
HOCTB).

3. DYHKIIUU ®PUHAHCOBBIX IOCPEJIHUKOB

1. D¢dexTnBHOE pacnpeneseHue pecypcoB BO BpeMeHHM. Eciii CyniecTBYeT pbI-
HOK, Ha KOTOPOM 3a OIpPE/CNICHHbIN MPOIEHT OCYIIECTBIISIETCS OOMEH CEroJHsIIHEN CTO-
UMOCTH Ha OyAYUIyI0O — 3TO MO3BOJISIET YIYYIIMTh OJArOCOCTOSIHUE BCEX YYaCTHUKOB
PBIHKA ¥ TIOBBICUTH 3(PPEKTUBHOCTh SKOHOMUYECKON CUCTEMBI B LIEJIOM.

2. AKkymyasiumus cOepexeHMid: (PMHAHCOBBIE MOCPEIHUKHU MO3BOJISIIOT pa3peliaTh
OOBEKTUBHO CYUIIECTBYIOILEE MPOTUBOPEUHE MEXAY HEOOJBbIIMMHU pa3Mepamu cOepexe-
HUI JJOMAIIHUX XO34WCTB M NOTPEOHOCTSMH MPOU3BOIUTENEH B OOJBIINX 00bEMax MHBE-
CTHUILIUH.

3. IlepepacnpenejieHue pUCKA: 3a CUET aKKYMYJISIUU OOJIBIIMX 00bEMOB (PUHAHCO-
BBIX PECYPCOB, MOCPEJHUKH MMEIOT BO3MOKHOCTh CHMKATh M NEPEPACHPEAENISITh PHUCK
WHBECTULIMN JIJIS1 OTJIEIBHBIX SKOHOMUYECKUX CYOBEKTOB.

4. CorsnacoBanue NMpOJOJIAKUTEIHLHOCTH AKTUBOB U 00s13aTesibeTB. DrHaHCOBBIE Op-
raHu3ally, aKKyMYJIUPYsl OOJBIIION 00beM (PUHAHCOBBIX PECYPCOB, AaXKE €CIU OOIBITMHCTBO
3TUX 0053aTEbCTB SBJIAIOTCS KPAaTKOCPOUHBIMH, UMEIOT BO3MOKHOCTh IPUOOPETEHHS 10JITO-
CPOYHBIX aKTHBOB.

5. ObecneyeHue JUKBUIHOCTH UHBeCTHIUI. DPUHAHCOBBIE MHCTUTYTHI, MOIJIEP-
YKUBasl JINKBUJHOCTb PbIHKA IIEHHBIX Oymar, oOecnedynBaroT TpaHC(OpMalui0 HEIUKBU/I-

HBIX aKTUBOB (PMPM-IIPOU3BOJUTENEH B BEICOKO JTUKBUAHBIE (DMHAHCOBBIE 003aTENbCTBA.

TEMA 4. BUP’)KEBOM U BHEBUP)KEBOM PBIHKH

1. ®OHJIOBBIN PHIHOK.

He1o-iiopkckas ponoBas oupxa (NYSE)

NY SE npeacrapisier co0oi aKIMOHEPHOE O0IIECTBO, B COCTaBe KOTOporo 1366 wieHoB. Pa-
00Ta OUPXKK PErNIAMEHTHUPYETCSl YCTaBOM M BHYTPEHHUMH TPABUJIAMU U MHCTPYKIIMSMUA. Y IIPaB-
JisieT OupiKeil M30MpaeMblii €€ YieHaMH COBeT TUPEKTOPOB, B COCTAB KOTOPOTO BXOAUT 26 Yero-

BCK.



- mpezaceaaresns (TIaBHBIN NCTIOJHUTEIBHBIN TUPEKTOD);

- 3aM. nipejacenarens (Mpe3uIeHT);

- 12 4enoBek 4JICHOB OUPXKH,

- 12 yenoBeKk HE3aBUCUMBIX IMPEACTaBUTENEH (ITpeACTaBUTENEH OT OOLIECTBA).

AKIMs, KOTOpas JOMyIIeHa K TopraM Ha OupKe, HA3bIBACTCSl 3aperUCTPUPOBAHHOMN
LEHHOM Oymaroii.

OcCHOBHBIE KPUTEPHUH, KOTOPLIMH PYKOBOACTBYeTCs coBeT aupekTopoB NYSE
NPHU NPUHATHH PellleHNs 0 J0NyCKe AKIHIT KOMIIAHMHU K TOPram:

1) cTeneHb HAIMOHAIBHOTO UHTEPECA K JAHHOW KOMIIAHUU;

2) MeCTO KOMITaHUU B OTPACITHU U €€ CTaOUIIbHOCT;

3) npUHAANIEKHOCTh KOMIIAHUM K PACIIUPSIOMIEHCS OTPACTU, U EPCIEKTUBBI, KOTO-
phIe T03BOJIMIIN OBl € COXPAaHUTh CBOM MO3UIIUH.

Kommanuu, 9pH akImuy TMPOIUIA MPOIEAYPY JIMCTUHTA (PETHCTPAINK), TOJKHBI €XKe-
TOJTHO TUIATUTH TIONUIMHY W TIEPHOAMYECKHA TPEIOCTABIISATH ONPEACICHHYI0 WH(OPMAIIHAIO
WHBECTOpaM.

Ecnu unTepec Kk 3aperucTpupoOBaHHBIM IIEHHBIM OyMaram IMajaeT, TO COBET AUPEKTO-
POB OUPKHM MPUHUMAET PEICHUE O AeJTUCTUHIE IIEHHBIX OyMmar (U3bsSTHH U3 000poTa). ITO
MPOUCXOAUT TAKXKE U B TOM CJIy4ae, €CJId KOMITaHMsI MOKYIIAeTCs UM CIMBAETCS ¢ APYTron
KOMITAHUEH.

Ynennl NYSE B 3aBUCHMOCTH OT 0COOEHHOCTE TOProBOi 1eATeIbHOCTH:

1. Bpokepbi-komuccuonepbl (7004en.) — cobuparoT y Opokepckux (pupM 3asBKU
KJIMEHTOB, JOCTaBIIAIOT UX B 3aJl OMPKM M OTBEYAIOT 3a MX BBIMIOJIHEHUE. bpokepckue
(bupMBI, Ha KOTOPBIE, PA0OTAIOT OPOKEPHI-KOMUCCHOHEPHI, 32 HUX YCIYTU B3UMAIOT C KIIU-
€HTOB KOMUCCHUOHHBIEC.

2. bup:keBble Opokepbl (41 ven.) — BHIOMHAIOT B OMP)KEBOM 3aJie TIOPYUEHHS APYTUX
OpOKEpOB, T.€. TIOMOTAIOT OpOKEepaM-KOMUCCHOHEpaM, KOTJa T€ HE B COCTOSIHUM CaMOCTOSI-
TEJILHO CIIPABUTCS C OOJBIIUM MOTOKOM 3asBOK KJIMEHTOB. 3a CBOIO MOMOIIb OHH MOJTyYaroT
YaCcTh KOMUCCUOHHBIX, BBIIJIAYMBAEMBIX KIIMEHTAMH 32 YCIyTH OpoKepa-KOMHUCCHOHEpa.

3. bup:keBbie Tpeiinepbl (225 Yen.) — OCYIIECTBISIIOT OTEPAIMHA TOJBKO 32 CBOMU
CYeT (MM 3ampelnaeTcs BBIMOIHATh PACTIOPSHKEHUS KIUEHTOB). [IpuObUIHF OHM MOMyYaloT,
UCITOJIB3YysI HecOaJaHCHPOBAaHHOCTh HA PBIHKE, KOTOpas MPUBOJIUT K BPEMEHHOMY 3aHH-
YKEHUIO WJIU 3aBBIIICHUIO Kypca.

4. "Cnenuaauctbl" (400 yen.) BBIMOJHSIOT 2 OCHOBHBIE (DYHKIIUH:

a) OCyILECTBIISIIOT BBITIOJHEHHE 3aBOK C OTPAaHUYEHHUEM 1IeHbI, "cTomn'" - 3a4BOK 1 "cron”
-3aBOK C OTPaHMYCHUEM IIEHBI, JCUCTBYS, KaKk OpOKepHI (T.€. SBIAIOTCS OpoKepamu 1Jisi Opo-
KEpOB).

0) "Cneumammct" 1efCTBYET Kak JUiIep MO OMPEAETICHHbIM IPYIIaM akiuii (T.€. MOKyHaeT U



NPOJAET UX 3a CBOM CUET).

Ha "cnenmanucra" Bo3jio)keHa 3afada MOJIEpP)KaHUs CTaOMIIBHOCTU HAa PHIHKE ICH-
HBIX OyMar, 1o KOTOphIM OH Ha3HAa4eH BECTH orepanuu. /s 3Toro oH J0KeH KOMIIEHCH-
pPOBaTh BpeMEHHbIE IMCOATAaHCHl MEXKIY YMCIIOM 3asBOK Ha TIOKYIKY U 3aBOK Ha MPOJAXy

IIyTEM ITOKYIIKM MJIM IPOJAKH AKLUKA CO CBOETO CYETA.

2. BHEBUPKEBOM PHIHOK (ITIPUMEP CIIIA).

PBIHOK, Ha KOTOPOM 3aKJIHOYAIOTCS CAEJIKH, IPOBOJIMMBIE HE HAa OMpXKE U C ydacTHUEM
JUIiepa, Ha3bIBaeTCsl BHEOMPIKEBbIM.

BuebuprkeBoil ppiHOK aBTOMaTu3upoBaH. B 1971 rony Obuia oprann3oBaHa aBTOMa-
TU3UPOBaHHAsl CUCTEMA KOTUPOBOK HannoHanbHOHN acconManyy AUIEpOB MO LIEHHBIM Oy-
maram NASDAQ, koTopast o0beinHMTIa BCEX YYaCTHUKOB BHEOUPIKEBOTO PHIHKA.

Ha sTomM ppIHKE MOTYT MpOJaBaThCsi M TOKYHAaThCsl IIEHHBIE OyMaru, OJHAaKO
NASDAQ, ¢ dopmansHO#l TOUkH 3peHusi, He sBIseTcs Oupskeld. K ujneHCTBY Ha TakoM
PBIHKE HE MPEAbSBIAECTCS HUKAKUX OCOOBIX TPeOOBaHHUI C TOUYKU 3pEHUS TOPTOBIM IICH-
HBIMH Oymaramu win ux peructpaiuu (xotsa peructpaius B NASDAQ npenycmatpuBaeT
BBITNIOJIHEHHUE OIPENEICHHBIX yCI0BHil). [{uneprl ieHHbIX Oymar OOBsBISIOT LEHBI, 110 KO-
TOPHIM OHM COTJIACHBI TOKYTAaTh WJIM TPOJaBaTh IIEHHbIE OyMaru. 3ateM OpoKep OcCy-
IIECTBIISIET TOPTOBYIO CIHIEJIKY, BBICTyIasi B KOHTAKT C JWJICPOM, yKa3aBIIUM TMpPUBIICKa-
TENbHYIO KOTHPOBKY.

Cucrema NASDAQ sBisieTcsi, mpexie BCero, CUCTEMOM JIsi KOTUPOBKH IIeH, a (ak-
TUYECKOE 3aKJIFOUEHHE CIIETIKH TPOUCXOANT HETIOCPEACTBEHHO B MPOLECCE TIEPETOBOPOB.

B cucreme NASDAQ BbIIeSIIOT cjleylolHe TPH YPOBHS YYACTHUKOB (10JIb30-
BaTeJieid HH(pOpMAIIUM):

a) Moan3oBateasimu 1-ro ypoBHss NASDAQ sBistoTCS OTAETBHBIE OPOKEPHI, BE-
Iyluiie WHIWBUIyalbHBIC CYEeTa KIMEHTOB (CBeAeHHS 00 HWHTepBajax IEHBI CIpoca |
MPEJIOKEHUS], OTUYETHI 110 TIOCIETHUM TOPTaMm).

0) BonbmmHCTBO OpOKEPCKUX (UPM SBISIOTCS MOJIH30BaTEISIMH 2-TO YPOBHS CH-
ctembl NASDAQ (Texyiue 1eHbl Bcex Oymar, yYuThIBAEMbIX B 3TOM CHCTEME).

B) luneps! - mosab3oBaTeau 3-ro ypoBusa NASDAQ - BBOJAT 1IEHBI TOKYIIKU U TIPO-
XKW Ha MMEIOIINECS aKIUH, T.€. MIOCTOSHHO OOBSBIISIIOT IIEHBI C 0053aTELCTBOM BCTY-
IUTH B CAEJIKY 110 ATUM IIeHaM (KOTHUPYIOT LIEHBI).

"Tperuii pbIHOK' — BHEOUp:KEBasi TOPTOBJIS 3apPETUCTPUPOBAHHBIMU Ha OUpKe IIEH-
HbIMU OyMaramu (pacmupsiercs Oiarogapsi TOMy, UTO BpeMs MPOBEIEHUS TOPTOB HA HEM
HE (PUKCHUPOBAHO M CHIEIKHU O aKIMSIM MPOJI0JDKAIOT 3aKJII0UaThCs AaXKe TOr/Ia, KOrjaa Top-
TOBJISl UMHU Ha OUp K€ MPUOCTAHOBJICHA).

BHeOup’eBoil phIHOK, /1€ OCYIIECTBISIETCSA MpsiMasi TOProOBII KPYIHBIMH MapTUAMU



MEXAY MHCTUTYLMOHAJIbHBIMA WHBECTOpPaMH, Ha3bIBaeTcsA ''4YeTBepThIM PbIHKOM'. 3a-
KJIIOYEHHE CIENOK Ha ''4-M pbIHKE" OCYLIECTBIISIETCS C MOMOIIBIO JIEKTPOHHON CHUCTEMBbI

Toprosiu akiusamu (Hanpumep, B CIIIA cucrema Jnstinet).

3. OITIEPAIIMOHHBIE U3JIEP KK UHBECTOPOB

B onepaimoHHble U3IEp>KKM MHBECTOPOB BKJIIOYAETCS 3 BUAA 3aTPAT:

1. KomuccuonHbie Opokepckux GupM.

C ycuiieHreM KOHKYpPEHIIMM Kaxaas Opokepckas (upma pa3zpadborana CBOIO CTparte-
TUIO B YCTAHOBJICHUU TUIAThI 32 yCiIyrd. CylIecTBYIOT CIEAYIOIINE CTPATErUU:

- YCTaHaBJIMBAIOTCS KOMHCCHUOHHBIE 32 TIPOBEICHUE CAEIIOK U TUIFOC OTAEINIbHAS IIaTa 3a
JIOTIOJIHUTEIILHBIE YCITYTH;

- TUIaTa 32 OKA3bIBAEMbIEC YCIYTU BKIIIOYAETCS B KOMUCCUOHHBIE (T.€. MPEAOCTABIISAET-
Csl CTPOTO ONPENIENEHHBIN NepEeYeHb yCIyT);

- KOMUCCHUOHHBIE 3a MPOBEJCHUE CAENOK 0€3 JOMOJIHUTENBbHBIX YCIYT (WIH C OYEHb
Y3KUM UX JIMAMIa30HOM).

2. Pa3Huna neH NOKyNnKM v MPOJAAXKu.

B cnydae, koraa akuuys MOKyInaercs, a 3aTeM IPOAAETCS B TEUEHHE HEKOTOPOIo Iie-
puoja, 3a KOTOPBIM HE MOCTyIaeT HOBOW MH(OpMAIIUU O MEPEOLICHKE aKIui, [ieHHas Oy-
Mara OyZeT KyIuleHa HHBECTOPOM I10 IIEHE MPOJIaXKu, a MpoJaHa Mo 0ojee HU3KOU IeHe -
1eHe MoKynku. Takum 00pa3oM pasHULAa MEXIY [IEeHaMH MOKyIaTeNsl U MPOoJIaBlia COCTaB-
JISIET YacTh 3aTPAT HA IPOBENCHUE CIACIKU.

3. DpdekT BaAUAHUSA pa3Mepa 3aIBKH HA LEeHY (B CiIydyae KOrja pedb UJIET O 3asiB-
Kax, BKJIIOYAIOIUX OoJjblIoe yucio akmnuif). CorinacHo 3aKOHY crpoca U MPeasioKeHus,
4yeM OOJIbIIIe YHCIIO aKIIMKA BKIIOUYEHO B 3asBKY, TEM BEPOSTHEE, YTO MpejiaraemMasi HHBE-
CTOpPOM II€Ha Ha MOKYMNKY Oy/ET BBbILIE.

IIpumeuanue. Ha ToBapHOM pbIHKE, 4eM OO0JIbIIIE€ MOKYIAETCS TOBAPOB, TEM MEHbIIIE
1eHa (omToBas Mpojaka), TaK Kak MpoJAaBIly HeoOXxoauMo ObicTpee cObITh TOBap. Ha
(boHI0BOM pbIHKE cUTyalusi nHas. MlHBecTopy HEOOXOAMMO 3aCTaBUTh (CTUMYJIUPOBATH)
npojaBIa AJisi OCYUIECTBICHUS Mpojiaxu. M ueM Goibliee KOJIMYECTBO XOUET MPUOOPECTH

MHBECTOP, TEM OOJIBIIYIO LIEHY MOKYIKH HEOOXOAUMO MPEIT0KHUTh.

4. YOPEKTHUBHOCTD PBIHKA

NHBecTUIIHOHHASI CTOMMOCTD MPECTABISIET COOOM CTOMMOCTh OyMarv Ha JaHHBIM
MOMEHT C y4€TOM MEPCIEKTUBHON OIEHKH YPOBHS CIIPOCA HAa HEE M JI0XOJIOB IO HEMl B Oy-
TyIIIEM, PACCUUTAHHYIO XOPOIIO WH(OOPMUPOBAHHBIMUA U CITIOCOOHBIMHU aHAIUTUKAMU, KO-
TOpast MOXKET OBITh PACCMOTPEHA KaK CTIpaBeJIMBasi CTOMMOCThL OyMaru.

A0c01H0THO 3P PeKTHUBHBINA PBIHOK — 3TO TAKOW PBIHOK, HA KOTOPOM ILIEHA Ha KaX-



IyI0 TIEHHYI0 OyMary BCerjla paBHA €€ WHBECTUIIMOHHOW CTOMMOCTH. [[pyrumu cioBamu,
Ha TaKOM pBIHKE KaXk/1as [leHHasi Oymara B Jito00e BpeMsl MpoAaeTcs o CBOEH CrpaBeaJiv-
Bol ctoumocTtu. CienoBarenbHO, BCE MOMBITKU HAWTH IIEHHbIE OyMaru ¢ HEBEpHBIMU Iie-
HaMU OKa3bIBAIOTCS TIICTHBIMHU.

Ha s¢dexTuBHOM phiHKE MHOOPMAITMOHHOE MHOXKECTBO SIBJISICTCS TOJIHBIM, W HOBas
uH(pOpMaIUs MTHOBEHHO OTPaKaeTCS Ha PHIHOYHBIX I[EHAX.

Pazmmuatot cienywomue creneHu 3¢ GpeKTUHBHOCTH PbIHKA:

1. Cnabass — B 3TOM cilyyae PHIHOK ONEpHUpPYET UHPOpMALIUEH O MPEXKHUX LIeHaX Ha
IIEHHbIC OyMmaru.

2. Cpeansisi — UMeeTCs BCsl 001e10CTyTHAs HH(pOpMaITus.

3. CuibHast — B HAIMYMHU BCsl MHPOpMaLUA JjIs1 OOIIET0 MOJIb30BaHUS U YaCTHAS.

PoiHOK siBasieTcs 3(p(peKTHBHBIM 110 OTHOIICHHIO K ONpEeIeHHOW MH(pOpMAaIHH,
€CJIM, UCIIONB3Ys 3Ty MHPOPMAIHIO, HeJIb3sl TIPUHSTH PEIICHUS O TTOKYIKE WA MPOJIaXKe
IIEHHBIX OyMar, TMO3BOJISIONIME MOJYYHUTh OTIIMYHYIO OT HOPMAJIbHOW TPHOBLIH, WA
cBepxXnpuobLIb. Takum o0pa3oM, Ha YPPEKTUBHOM PHIHKE HHBECTOPHI JOJIKHBI O’KUIAThH
MOJIYYEHHS TOJIBKO HOPMAJIbHOW MPHUOBLIM M HOPMAJIbHOW CTABKHU JIOXOJIHOCTH MO CBOUM
WHBECTUIIMSIM.

Ha xopomio pa3BuToM U CBOOGOJAHOM pPbIHKE 3HAYUTEIbHAA HeIPPEKTUBHOCTH —
peaKoe siBjieHHe, T.K. OCHOBHBIC HECOOTBETCTBUS MEXTy KYPCOM M MHBECTUITMOHHOMN CTO-
UMOCTBIO ITICHHOW Oymaru OyJyT 3aMeueHbl BHUMATCIBHBIMH aHAIUTUKAMH, KOTOPBIC
CTPEMSTCS U3BJICYb BBITO/TY U3 MOJOOHBIX OTKPBITHA.

1. Ilennsie Oymaru, UMEIOIIHME KypC HIDKE CTOUMOCTH (M3BECTHBIE, KaK HEIOOIICHEHHBIE
Oymaru), OyAyT TOKYMAaThCsl, BBI3bIBAS POCT KYPCOB M3-3a YBEIMUEHHS TUIATEKECTIOCOOHOTO
crpoca.

2. llennbple Oymaru, Kypc KOTOPBIX BBIIIE CTOMMOCTH (M3BECTHBIC KaK IEPEOIICHECHHBIC
Oymaru), OyayT MpOAaBaThCs, BHI3BIBAS MAICHHE KYpCOB M3-3a YBEIIMUCHHS TPEIJIOKCHHS Ha
MPOJIAXKY.

HHuBecTOphl, CTpeMSIIHeCs: U3BJICYb BBITOY U3 BPEMEHHON HEd(PHEKTUBHOCTH PhIH-

Ka, CBOMMH JEHCTBUSAMU OyAyT BBI3BIBATH COKpallleHUuEe HEI(PPEKTUBHOCTH.

TEMA 5. CHETA C UCITIOJIB3OBAHUEM MAP/XKHU

1. OBIIME ITOJOXEHUSA CHETOB C UCITIOJIBb3OBAHUEM MAPXKH.
CuéT ¢ uCroNb30BAaHUEM MapKHU MOXO0Xk Ha TEKYIIMH CUET C MPaBOM MPOU3BOIUTH
oBepapadT (MpeBHIIATh pa3Mep KpeauTa): eCiau JeHer TpeOyeTcs OObIle, 4eM HaXOIUT-

csl Ha cu€Te MHBECTOpa, TO OpOKep aBTOMAaTHUECKU OepéT it Hero 3aéM (Tpu ompeesEH-



HBbIX OIPAaHMYEHHUSAX €ro pazMepa). g OTKpBITUS TaKOro cYéTa MHBECTOP MOIINUCHIBAET
IOPUIMYECKOE COTJIALIEHUE, KOTOPOE MPENOCTABIAET OPOKEPCKOM (pupMe MpaBoO MCIOJIb-
30BaTh LIEHHbIE Oymaru, NpUHaAJICKAIUE UHBECTOPY, B KauecTBe 0OecredeHnsi OaHKOB-
CKUX KPEIUTOB IPU YCIOBUHU, YTO ATH OyMaru ObUIM MPUOOPETEHBI Yepe3 CUET C UCIIOJIb-
30BAHHEM MapiKu.

BonbumHCTBO OpoKepckux (GUPM OKUIAIOT TaKKE OT MHBECTOPOB pa3pelieHUui OT-
JaBaTh X OyMaru B3ailMbl TEM, KTO XOYET MPOJABaTh UX "0€3 NOKPBITUA" (CM. II. 3 TEMBI).

B cinyuyae O6aHkpoTcTBa OpOKepcKoi (UpMBbI BO3MELIEHHE YOBITKOB MHBECTOPY IPO-
U3BOJUTCS CTPAaXOBOM KoMmIaHuen (Opokepckas prpma J0JKHA 3aCTpaxoBaTh BKIIAbI UH-
BECTOPOB).

Cy€T ¢ UCnoIB30BaHUEM MapPKU MO3BOJISET OCYLIECTBIISTh:

1. ITokynKu ¢ UCIIOJIb30BAaHUEM MapPIKHU.

2. [lpogaxu "0e3 moKpsITHS".

2. IOKYIIKH C UCITIOJIB3OBAHUEM MAPXKMN.
MuHuMalIbHOE OTHOUIEHHE BEIUYMHBI COOCTBEHHBIX CPEJCTB MHBECTOPA K MOJHOU

CTOMMOCTH MOKYIIKH aKTHBA, BEIPAKEHHOE B MPOIEHTaX, M3BECTHO KaK MCXOAHBIH Tpely-
eMblii ypOBeHb Map:KM, KOTOpPBIH YCTaHaBIMBACTCS Ha TOCYJAapPCTBEHHOM YypPOBHE
(manpumep, 50%), mociie yero OUpka MOXKET YBEIMYUTH ATOT YPOBEHBb (Hampumep, A0
55%), a Opokepckasi (prpMa yCTaHABIMBAET OKOHYATENIbHOE 3HAaYeHue (Hampumep, 60%).
Takum o06pazoM, (MCX0lS U3 JAHHOTO MPHUMEPA) MHBECTOP JOJDKEH OMJIATUTh MUHUMYM
60% omnepanu caMOCTOATENbHO, a ocTalibHble 40% MOKET B3SITh B3aliMbl (IIPU 3TOM B Ka-
YecTBE 00€CIIeUeHUs KpPeIUTa BHICTYAIOT CaMU [IEHHbIE OyMaru, KyIICHHbIE Yepe3 CUET C
UCIOJIb30BAaHUEM MAPKH).

C TeueHneM BpeMEHH Kypc IIEHHON Oymaru OyJeT M3MEHSThCS, a, CIIe0BaTeIbHO, OyIeT
WU3MEHSTHCS M JIOJISI COOCTBEHHBIX CPEICTB B CTOMMOCTH TIOKYTIKH. Tak, eclii Kypc IeHHOU OY-
Maru OyJIeT MOBBIIIATHCS, TO JA0JISI COOCTBEHHBIX CPEJICTB B CTOMMOCTH TTOKYITKH Oy/IEeT YBEIH-
YMBATHCS (CTOMMOCTh aKTHBA PACTET, & CyMMa 3a€MHBIX CPEJICTB OCTA€TCS HEM3MEHHOM), U
HA00OPOT.

KoaddunmeHT, KoTophlii MOKa3bIBacT JIOIK0 COOCTBEHHBIX CPEJICTB B CTOMMOCTH I10-
KYIIKH C Y4€TOM M3MEHHBIIETOCS Kypca IICHHOW Oymaru, Ha3piBacTcsl GaKTHUECKHil ypo-

BeHb Map:ku (Mg). Ero MoXHO paccuuTars 1o ciiefyrouiei popMmyie:

M. = TPC, —3C ’ (1)
b TPC,

rne TPC, — Tekymass peIHOYHAS CTOMMOCTh aKTHBOB, IMPUHAICKAIINX WHBECTOPY,
a.e.;
3C — 3aemMHbIE CpE/ICTBA, 1.€.

[Ipu cHmXeHun Kypca MPUOOPETEHHBIX LIEHHBIX OymMar CTOMMOCTH 3ajiora MOXKET



OKa3aTbCsl HUXKE pa3MepoB ccyabl. UTOOBI MpenoTBpaTuTh MOJ00HBIE Ciay4yau, OpOKepHI
TpeOYIOT OT MHBECTOPOB MOJACPKUBATH PACUETHOE 3HAUYEHHE (PAKTHUECKOW Map>Kd Ha
onpeneaéHHOM MPOLEHTHOM YpOBHE (WMJIM BBIIIE HEro), KOTOPHbIA Ha3bIBACTCS MHUHH-
MaJIbHbII Tpe0yemblii ypOBeHb Map:Ku (yCTaHaBIMBAETCA MpaBHJIaMU TOPTOBIM Ha
Oupke, a OpoKepbl UMEIOT MPABO MOJHUMATh €T0 BBIIIIE).

CooTHOCST YpOBEeHb (DaKTHUECKOTO YPOBHS MapXHd C MHUHUMAJbHBIM TpPeOyeMbIM U
UCXOJHBIM TPeOyeMbIM YPOBHSIMHU, JIETACTCS BBIBOJ O COCTOSIHUHU CYETa IO JaHHOU ore-
patuu. [Ipu 5T0M BO3MOXHBI TPM CUTYALMHU:

1) ecru (bakTHUECcKas MapKa CHMYKAETCSI HHPKE MUHUMAJIBHOTO YPOBHS, TO CUET Ha3bIBa-
eTcsl CYET ¢ 3aHMKEeHHOM Map:keil, a Opokepckasi (prupma OTIpaBIISIeT 3apoc HA YBEJTMUEHHE
Mapxu (JIMOO TOBHECTU JIEHBIW, MO0 MPOJIaTh HEKOTOPBIE U3 LIEHHBIX Oymar Jyis MOKPBITHS
ccynapl). Eciiu nnBectop Oe3neicTByer, To Opokepckas prpma caMOCTOSITENILHO MPOJIACT YacThb
€ro IEHHBIX Oymar st JoBeAeHUs (PaKTUYECKOW MapKu 0 MUHHUMAIBHOTO TPeOyeMoro
YPOBHS.

2) ecnu (paKTHUECKAs Mapika YBEIMYMBACTCS BBIIIIE UCXOTHOTO YPOBHS — CHET ¢ He-
OrpAaHNYEeHHON (M30BITOYHOM) MapKoM. B 3TOM cilydae MHBECTOP MOXKET U3bATH YaCTh
npupocta B opMe JEHET WIM KCIOJIb30BaTh UX I OOECIEUEHHs APYTUX MOKYIOK C
MapKoMu.

3) ecmu (akTUUecKas Map)ka CHU3WIIACh, HO BBIIIE MUHUMAJIBHOTO YPOBHS U HUXKE HC-
XOZHOT'O — CYET HA3bIBACTCS OIPAHUYEHHBIH, a 3TO 03HAYAET, UTO JIt00ast CIeIKa, CBA3aHHas C
JATBHEUIIIMM YMEHBIICHHEM (haKTHUECKOW MapiKu (HampuMep, CHITUE JIHET co cuéra) Oymer
3aIpenicHa.

Hcnonb3ys B34ThIE B IONT JEHBIH JIJIsl YACTUYHOTO MOKPHITHS CTOMMOCTH MOKYIKH, NHBE-
CTOpP MOXKET YBEJMUYMTH 0XKAAAEMYIO IOXOJHOCTh CBOUX BJIOKEHHUI. OHAKO IPUMEHEHHE CUYETa
C UCIOJIL30BAaHUEM MapH OCIOKHAETCS 3PPEKTOM HHBECTUIIMOHHOTO PUCKA.

3. MPOJAXMU "BE3 ITOKPBITUS".

[Mponaxa rieHHbIx Oymar "0e3 OKPBITHS' COBEpIIIaeTCs MyTeM 3aiiMa IIEHHBIX OyMar Wiu
cepTr(UKaTOB HA HUX JUISI MCTIOJIB30BAHMS B TIEPBOHAYATILHOM CHEJKE, a 3aT€M IOTaIlCHHS
3aiiMa TaKWMH K€ TICHHBIMU OyMaraMu, IpuOOpETEeHHBIMU B TIOCIIEAYIOIICH CETKE (3aeMITH-
Ky, KaK TIPaBWJIo, HE HAJI0 YIUIAYMBaTh HUKAKUX MPOIIEHTOB, 3a MOJIh30BaHUE 3aéMHBIMH IICH-
HBbIMU OyMaramm).

B Teuenue 5-Tm paboumx AHEH Mociie TOTO, Kak ObLTa Mpou3BeAcHa mpojaxa "0e3
NOKpeITUS'", OPOKEp MPOAABIA, HE UMEIOMIETO "TOKPHITHA", TOJDKEH 3aHATh U NEpenaTh
MOKYTIATEJII0 COOTBETCTBYIOIINE IIeHHBIE OyMaru. JlaHHbie OyMaru MOTYT OBITh MO3aWM-
CTBOBAHBI:

1. W3 3amaca neHHbIX Oymar camoii OpoKepcKoil PUpMBI.



2. U3 3amaca apyroii 6pokepckoit pupMel.

3. 13 noptderst Toro uim MHOr0 MHCTUTYILIMOHAIBHOTO MHBECTOpa (IIEHCMOHHOTO (hoH[Ia U
T.JI.).

4. U3 3amaca IeHHBIX OyMmar, 3aperMCTPUPOBAHHBIX Ha UMS JaHHOW OpOKEpCKOM
(bUpMBI 7151 THBECTOPOB, UMEIOIINX B ATOU (prpMe CUET C UCTIOIB30BAHNEM MapIKU.

JImyHOCTH 3aéMINMKA W KPEIUTOPA M3BECTHBI TOJBKO OpoKepcKoit ¢upme, (T.€. Kpe-
JUTOP HE 3HAET CBOETO 3aEMIIUKA, a 3a€MILUK HE 3HAET KPEIUTOPA).

[Ipu mponake "0Ge3 MOKPBITHA" CYIIECTBYET ONMACHOCTh, YTO 3aeMIIMK He BO3Bpa-
THT J0Jr. YTOOBI IPeI0TBPATUTh ATO, IEHEkKHAS BBIPYUYKa OT MPOJAKU IIEHHBIX OyMar He
oTnaercsd npozasity "0e3 mokpeiTua". JIeHbI'n XpaHsTcs Ha cueTe B Opokepckoi (upme,
MOKa MPOJIaBell He BO3BPATUT JIOJIT.

B ciydae, ecnu akiiuy KOMIaHUU MpoJiaHHbIE ""0€3 TOKPBITUS" BO3PACTYT B IIEHE, TO Y
OpokepcKol (pUPMBI OCTAETCAd CyMMa, KOTOpas MOKPOET JIHUIIh MPEXKHIOW IIEHY JaHHBIX
LEHHBIX OyMmar M eciiu rpojiaser] "0e3 MoKphITHs" CKpoeTcs, TO Opokepckast pupma MoHeCeT
yOBITKHU.

JlanHasi cuTyanusi MOKET OBITh MPEAOTBpAIeHa ¢ TOMOIIBIO MCXOJHOI0 Tpedyemo-
ro ypoBHsi Mmap:ku. To ecTb npojasell "0e3 NOKPHITUA" HE TOJBKO JOHKEH OCTaBUTH BbI-
PYUYKY OT MPOAAXKHU, HO U JOJKEH BHECTH Ha cueT OpoKepckor (hupme Kakue-a1udo akTh-
BbI, YTOOBI MOJAEPKaTh UCXOAHBIA TpeOyeMbIil ypOBEHb MapKu. TakK, €Clid MCXOHBIN
TpeOyeMblil ypoBeHb Mapxku paBeH 60%, To mponasern "0e3 MOKPHITUA" TOJKEH OyaeT
JIOBHECTH Ha cueT Opokepckout pupMbl 60% cCOOCTBEHHBIX CPEJICTB OT CTOMMOCTH aKTHBA

dakTHYeCcKasi MAPKa 1 MUHUMAJIbHbIA YPOBEHb MaPIKH.

| CIig, —TPCPm™
b~ ppczaiv

M

rae Clls, — cTouMocTh TpoIaHHbIX "0€3 MOKPBITUS" IIEHHBIX OyMmar;
TPC;3"™ — TexyIast ppIHOYHAs CTOMMOCTD B3ATHIX B3aiMbI IIEHHBIX OyMar.

BbIBO 0 cocTOSTHMM cueTa Mo omnepaiuu mnpojaxa "0e3 MOKPHITUS" OCYIIECTBISIETCS
KAK Y B CIIy4ae C ONEpalnen MOKyIKa C UCIIOJIb30BAHUEM MAPKU ITyTEM CPABHEHUS YPOBHS
(aKkTUYECKOro YpPOBHS Map>Kd C MHUHUMAIbHBIM TPEOYEMBIM M HCXOJHBIM TpeOyeMbIM
ypoBHsiMU. Eciu kypc cHu3Mics, To mpojasel] "0e3 MOKPhITUA" MOXKET CHATh CO cuéTa He-
KOTOpOE KOJIMYECTBO JEHET (T.€. CYET ¢ U30bITOUHOM Mapxoii). Eciu Kypc moBeIaercs, HO
Ha CTOJIbKO, YTO YPOBEHb (DAKTUYECKON Map Ku OOJIbIlIe MUHUMAJIBHOTO, HO HH)KE UCXOJTHO-

r0 — CYET OTPAHUYECHHBIM.

4. ATPETUPOBAHMUE.
MHBeCcTOp, OTKPBIBILINK CYET C UCIIOJIB30BAHUEM MapKU, MOXKET YEPE3 HEro KyIUTh WIN

npoaTh "0e3 MOKPBITHS' HECKOJIBKO Pa3IMUHbIX IIEHHBIX Oymar. KakoBo cocTtosiHue ero cuéra



B JIAHHOE BpPEMsI LIEJTMKOM 3aBUCHUT OT OOIIero o0bheMa Omeparyii, OCyIIECTBIAEMbIX IO J1aH-
HOMY CYETY.

1. B ciayyae ¢ MHOXKECTBEHHBIMU MTOKYNIKaMH OajlaHC MapKu Ha c4€Te MHBECTOpA Iie-
pecMaTpuBaeTcs MyTeM Mepecdyéra PhIHOYHOM CTOMMOCTH BCEX MPUHAIUIEKAIIUX €My aK-
AW, UCXOJS U3 TEKYIIUX PBIHOYHBIX KypCOB. TEKyIMi PRIHOYHBIN KypC OTAEIbHBIX LIEH-
HBIX OyMar o0o3HayJaeT IeHy, [0 KOTOPOH HaKaHyHe ObLIa COBEpILEHA MOCIEIHSS PHIHOY-
Has CJENKa C TaHHBIMU Oymaramu (cM. dhopmydy 1).

2. CXOgHBIM 00pa30M OIpeAessieTcsl 3HaueHue (PaKTUYEeCKOW MapKu Ha cuéTe MHBE-
cTopa, mpojasiiero "0e3 MOKphITUA" OoJjiee OJHOTO BHAA IIEHHBIX Oymar. OTiuuue 3a-
KJIIOYAETCsl B TOM, YTO €XKEJTHEBHOM MEPEOLIEHKE C YYETOM U3MEHEHUS PhIHOUYHBIX KypCOB
IIOJIBEPTalOTCSl HE aKTUBBI, a 00513aTENNbCTBA, MPEACTABIIAIONINE COO0H COBOKYITHYIO CTOU-
MOCTb B3AThIX B JOJIT akiuil (cM. hopmyiy 2).

3. Cutyario, Koria THBECTOpP MPUOOPEN OJTHY LIEHHBIE OyMaru ¢ UCIOJIL30BAHUEM MAPKH
U nipojait ""6e3 MOKphITUS" Jpyrue LEeHHbIE OyMaru MOXXHO IPOAHATIM3UPOBATh, UCXO/S U3 CTO-

HNMOCTH aKTHBOB, HGO6XOI[I/IMI>IX I oOecrieyeHHust Ipe6yeM0r0 YPOBHS Map7KH.

TEMA 6. HHBECTUIIMU 1 UHBECTUIIMOHHBIN IMMPOIIECC

1. CYIIHOCTH U KJIACCUDUKALIUS UHBECTUIIUM.
NHBecTMIMM — BCE BUBI UMYIIECTBEHHBIX U MHTEJUIEKTYAJIbHBIX EHHOCTEM, KOTO-
pble BKJIAABIBAIOTCA B OOBEKTHI MPEANPUHUMATENBCKONW U JPYTUX BUIIOB JI€ATEIBHOCTH, C
1EJIbI0 TTOTYYeHUS! TPUObUTH (JJ0X0/1a) WU TOCTHUKEHUS COITMATBHOTO d(pdekTa.
ITo 00bekTaM MHBECTUPOBAHMSA UHBECTULINHU JEIISATCS HAa peabHble U (PUHAHCOBBIE.
PeanbHble HHBECTHLIMHU — BJIOXKEHUS CPENICTB B peajbHbIe U HEMaTepHalbHbIE (MH-
HOBAILMOHHOT'O XapaKkTepa) aKTUBBI.
PeanbHble (MaTepuaibHbIe) AKTUBBI — MAaTEPUAIBHO OCS3aEMbIE aKTHUBBI (3€M-
7151, 000pyAOBaHuUE, 3aBObI, TPAHCIIOPTHBIE CPE/ICTBA U T.11.)
HemaTtepuajibHble aKTHBBI — 3TO O0BEKTHI JOJTOCPOYHOTO MOJIB30BAHUS, HE
uMerone (pU3n4ecko OCHOBBI, HO UMEIOIUE CTOUMOCTHYIO OCHOBY U MpH-
HOCSIIINE T0XO/I.
PduHAHCOBbIE MHBECTUIIMM — BJIOXKECHUSI CPEJICTB B pa3HOOOpasHble (PUHAHCOBHIE WH-
CTPYMEHTHI (aKTHBBI), CPEIM KOTOPHIX HAMOOJBIUIYIO YaCTh COCTABIISIIOT HeHHbIE OyMAaru.
KJACCH®UKAIINA NTHBECTHUIIAN:
1. ITo o0 bekTaM BJIOKEHUS:
- peasbHBIE;

- punaHcoBBIC.



2. ITo xapakTepy y4acTusi B MHBECTUPOBAHUMN:

- IpsIMbIE (CTpATETUYECKHE) — HEMOCPEACTBEHHOE BJIOKEHUE CPEICTB MHBECTOPOM B
00BEKTHl UHBECTUPOBAHUS;

- KOCBEHHbIE (OpT(heNbHbIE) — MHBECTUPOBAHUE, OMTOCPEIOBAHHOE JPYTUMU JIMIIAMU
(MHBECTUITMOHHBIMY WX ((MHAHCOBBIMHU MTOCPETHUKAMH ).

3. Ilo mepuoay MHBECTUPOBAHUA:

- KPaTKOCPOYHBIC;

- IOJTOCPOYHBIE.

4. ITo popMamM COOCTBEHHOCTH HHBECTOPOB:

- YacTHBIC (aKIMOHEPHBIC);

- TOCYJIapCTBEHHBIE;

- THOCTPAHHBIE;

- COBMECTHBIEC;

5. Ilo pernoHaJibHOMY NIPU3HAKY:

- BHyTPEHHUE UHBECTULINH;

- UHBECTHUIIUH 32 PYOekKOM.

2. ”THBECTULIMOHHBIN MTPOILIECC.

[Iponeaypa, BKJIOYAIOIIasi 5 3TANOB, COCTaBJIsI€T OCHOBY MHBECTUIIMOHHOTO MPO-
mecca.

1. BBIBOP HHBECTUIIMOHHOM IMMOJIUTUKM 3aBucur or:

1) uenel HHBECTOPA;

2) 00beMa HHBECTUPYEMBIX CPE/ICTB.

[{enn nHBECTUPOBAHMS JOJKHBI (DOPMYITHUPOBATHCS C YUETOM KakK JTOXOJHOCTH, TaK U
pucka. [Ipu 3TOM 1€ MHBECTUPOBAHUS 3aBUCAT OT BUJa (PMHAHCOBOIO MOCPEIHUKA U
ero 3ajad.

DTOT 3Tan 3aBepIIaeTCs BEIOOPOM MOTECHIIMAIBHBIX BUIOB (PMHAHCOBBIX AKTUBOB IS
BKJIFOUEHHSI B OCHOBHOM TTOPTQEb.

2. AHAJIN3 PBIHKA HEHHBIX BYMAI'. BriroyaeT u3y4eHue OTIEIbHBIX BH-
JIOB IIEHHBIX OyMar, ¢ IeJIbI0 OTPE/IeTICHUSI TeX U3 HUX, KOTOPHIE MPEACTABIISIOTCS HEBEP-
HO OI[EHEHHBIMH B HACTOSIIHUII MOMEHT.

JIBa OCHOBHBIX TTOAXO0/a K aHAJIM3Y IIEHHBIX OyMmar:

1. TexHu4ecKHii aHAJIU3 — BKJIIOYACT M3YUCHUE KOHBIOHKTYPHI KypCOB PhIHKA aK-
U C TeM, YTOOBI JaTh MPOTHO3 TMHAMHUKHU KYPCOB aKIUi KOHKPETHBIX (HUPM.

[lepBOHAaYaNbHO MPOBOJUTHCS HCCIEIOBAHUE KYPCOB 3a MPOMICAIINN Mepuos ¢ 1e-
JIBI0 BBISBJICHHS TIOBTOPSIOIIMXCS TEHIEHIIMNA WU IUKIOB B JIMHAMHUKE KYPCOB. 3aTeM

aHATM3UPYIOTCS KYPChI aKIMi 3a TOCJIEIHUN TIEPUOJ BPEMEHHU C T€M, YTOOBI BBISBUTH TE-



KyIIMe TEHJEHIIMH, aHAJIOTHMYHbIE OOHApY)XKCHHBIM paHee. JTO COIMOCTABJICHHE CYIIe-
CTBYIOIIIMX TEHACHUUN C MPOIUIBIMUA OCYIIECTBISETCS UCXOIA M3 IMPEIINOIOKEHUS, YTO
[IEHOBBIC TPEH/IbI MMEPUOIUYECKH MOBTOPSIOTCA. TakuM 00pa3oM, BBISABISAS TEKYIIUE TEH-
JIEHIIUH, aHATTUTUK HAJIEETCs JaTh JOCTATOYHO TOYHBIM MPOTrHO3 Oyayiel TMHAMUKHN Kyp-
COB pacCMAaTPHUBAEMbIX AKIIHM.

B ocHOBe TEXHMYECKOI0 AHAJIM3A JIesKAT 3 MPeANOoJI0KeHHS

a) IBMKCHUS PBIHKA YYUTHIBAIOT BCE (DAKTOPHI, T.€. TpaQuK M3MEHEHUS IICHBI MTOKa-
3bIBAET COBOKYITHOE BO3JICHCTBUE BCEX (DaKTOPOB, BIMSIONIMX HA 1IEHY (IKOHOMHUYECKHX,
MOJINTUYECKUX, TICUXOJIOTUYECKHX);

0) Ha pPBIHKE CYUIECTBYIOT TPEHIBI, T.€. IPOJOJKUTEIBHOE ABUKEHUE IIEH B OJTHOM
HaIlpaBJICHUH, ITIOATOMY TJIABHOM 3a/1a4€il TEXHUYECKOTO aHaJln3a ABJISIETCS UMEHHO OIpe-
nenenre TpeH0B. CymecTBYIOT TPH BHAA TPEHA0B: 1) ObIuMii — ABM)KCHUE IICHBI BBEPX;
2) MeBeKUIi — JIBIDKCHUE IICHBI BHU3; 3) 00KOBOM — IICHA TPAKTUYCCKH HE JBUKCTCS.

B) TPEH/IbI IOBTOPSIIOTCA HE3aBUCUMO OT KPATKOBPEMEHHBIX CIy4YalHbIX KOJIeOaHUM,
BO3ZHMKAIOIIUN MO TEM WM UHBIM 0COOBIM MTPUYHHAM.

2. ®yHAaMEeHTAJIbHBIH aHAJIU3 UCXOJIUT U3 TOTO, YTO «UCTUHHASD CTOMMOCTD JTIO-
O6oro (pMHAHCOBOrO aKTHBA paBHA MPUBEICHHONW CTOMMOCTH BCEX HAJIMYHBIX JACHEKHBIX
MIOTOKOB, KOTOPBIE BJIaJICNICI] AKTUBA PACCUUTHIBAET MOJIYYUTh B OyAyILIEM.

OyHIaMEHTAIBHBIN OAX0]T U3y4aeT MPUYUHBI U3MEHECHUS LICH.

B nocnennee Bpems (pyHIaMeHTaIbHBIN aHAIU3 OCYIIECTBISETCS C MPUMEHEHUEM
DKOHOMETPHUUYECKOI0 aHaJIn3a U MOCTPOCHUS MOJEIIEH Pa3BUTUSL PBIHKOB, KOTOPbIE MOTYT
BKJIFOYATh B C€0s 10 HECKOJIBKHUX ThICAY MoKa3ateneil. § D PpeKkTuBHOCTh TaKOTO aHaIM3a
BBICOKA TOJIBKO ISl CPEAHETO U JOJTOCPOYHOTO MPOTrHO3UPOBAHMUS.

DyHIAMEHTAJIbHbIH AHAJU3 OCHOBBIBAETCA HA OLIEHKE PHIHOYHOW CUTYyallMU B LIE-
JIOM U COCTOMT M3 HECKOJIbKUX 0JIOKOB:

a) OOIIEPKOHOMUYECKUN aHallM3 KOHKPETHOTO pbliHKA. [Toji0KeHre SKOHOMUKH Ol1e-
HuBaetcs ¢ yuetom BHII, undnsauum, 3ausaroctu;

0) oTpacieBoil aHaNIW3 MPEANOJIaraeT U3yYEeHHUE 3aKOHOJATEIbHOIO PETryJIUPOBAHUE
NeSATETLHOCTH OTPACIv, €€ CTPYKTYPbhI, KOHKYPEHTOCTIOCOOHOCTH, YPOBHS U3JIEPHKEK.

B) aHAJIU3 MPEIIPUATHS, BBITYCKAIOIIETO JaHHBIC IICHHBIE OyMaru.

B OonbimmHCTBE ciydaeB (pyHIaMeHTAIbHBIN aHalW3 SIBJISETCS CKOPEE KauyeCTBEH-
HBIM, Y€M KOJMYECTBEHHbIM. OH TO3BOJISIET BBIABUTH CBOEr0 poja 'CUrHaibl" Hayasia
OTIPE/ICJICHHBIX TEHACHIIMA U X HAIPaBICHHOCTh. | OCHOBHBbIE HeAOCTATKU (DyHIAMEH-
TAJIbHOTO aHaJIN3a:
1) HEBO3MOXKHOCTh y4ecTh Bce (haKTOphI; 2) HEOAHO3HAYHOCTh BBIBOJOB, T.K. OJHU M T€
K€ JTaHHBIE TI0 Y3KOHOMHYECKOMY COCTOSIHUIO CTPaHbl Pa3HbIE BPEMEHHBIE MOMEHTHI IIPU-

BOJAT K IIPOTUBOIIOJIOKHBIM PC3YyJibTaTaM.



3. POPMUPOBAHUE NNOPTO®EJISA HEHHBIX BYMAI Britogaert:

- OINpEJETIEHNE KOHKPETHBIX aKTUBOB JJISI BIOKEHUS CPEACTB;

- IPOTIOPIIUYU PACIPEACIICHUS KanuTana MEXIY aKTUBaMU.

IMoprdesnbHbIe CTPATEIUH MOKHO PA3ACJAUTh:

1. AKTHBHBIE — HUCTIONB3YIOT JOCTYIHYIO WH(POPMAIMIO ¥ METOJbI MPOTHO3UPOBAHMUS
JUTSL TIOBBIIIEHHUS 3((GEKTUBHOCTA MHBECTUIMI 110 CPABHEHHIO C MPOCTON AUBEpCH(UKAIIECH.
HauOonee cymecTBeHHbIM MOMEHTOM JJIM BCEX aKTUBHBIX CTPATErHid SIBISIETCS MPOTrHO3HPO-
BaHME (PAKTOPOB, CIOCOOHBIX TOBIMATH HA MHBECTUIIMOHHBIE XapaKTEPUCTUKU JTAHHOTO Kiac-
ca aKTHBOB.

2. IlaccuBHble — TpeOyIOT MUHMMaILHON HHpOpMaIuu o OyaymeM. B ocHoBe Je-
KUT AuBepcudukanus noprdens, odecrieunBaronas MaKCUMalIbHOE COOTBETCTBUE €O
JIOXOAHOCTH BEIOPAHHOMY PBIHOYHOMY HHJIEKCY.

PpiHOYHBII ((POHIOBBINH) MHAEKC PACCUMTHIBAETCS Ha OCHOBE CpelHEl apudmeTu-
YECKOW WMJIM CPENHEB3BEHICHHON KYPCOBOM CTOMMOCTH AKLWW IO KPYMHEHIIUM KOMITAHU-
M.

4. IEPECMOTP HNOPT®EJIS — cBsizaH C NMEpUOAUMYECKUM TMOBTOPEHHUEM 3-X
IPEABIAYIINX 3TaIoB, T.€. YePe3 HEKOTOPOE BpEeMs LENM WHBECTHPOBAHUS MOTYT H3MeE-
HUTBCA, B PE3YJIBTATE YEro TEKYLIUH NOPT(dEIb MepecTaHeT ObITh ONTHUMAJIbHBIM.

Bo3moxxHO, nHBecTOpy npuaercs cpopMupoBaTh HOBBIM MOPT(ENTH, MPOJAB YacTb
UMEIOIINXCS LEHHBIX Oymar u nmpuoOpeTasi HEKOTOpPbIE HOBBIE.

JlpyruM OCHOBaHUEM sl epecMoTpa MopTdensi ABISETCS W3MEHEHHE Kypca IeH-
HBIX OyMar ¢ Te4eHUEM BPEMEHH.

5. OHEHKA D2®®EKTHUBHOCTHU MHNOPT®EJIS BrimoyaeT NepuOgUYSCKYIO
OLICHKY KAaK ITOJIyYEHHOM JOXOJHOCTH, TaK U ITOKa3aTelIeld pucKa, C KOTOPbIM CTaJKUBAET-
Csl UHBECTOP.

[Ipu 3TOM HEOOXOAMMO UCIOJIB30BATh MPUEMIIEMBIE MTOKA3aTeNId JOXOIHOCTH U PHUC-
Ka, & TAK)KE€ COOTBETCTBYIOIINE CTAHIAPTHI JJIsl CPABHEHUSI.

ba3ucHbIM Moka3aTesieM B JAaHHOM CIIydae CIIy>)KHUT HEKOTOpas KOJIMYECTBEHHAs Xa-
paKTEepUCTUKA MOBEICHUS 3apaHee BHIOpAHHOTO HA0Opa IEHHBIX OyMar (MHACKC IEHHBIX

Oymar).

TEMA 7. «IIOPT®EJIBHOE HHBECTUPOBAHUE»

1. IPUHIOUITIBI ®OPMHUPOBAHUA NTHBECTUIUOHHOI'O ITIOPTO®EJIA
OCHOBHBIMU TIPUHITMIIAMH TIOCTPOCHHUS KJIACCHUYECKOTO TOPTQENs SBISIOTCS: MPUHITAI

KOHCEPBATUBHOCTH, IPUHIIUI AUBEPCU(DUKALIN 1 TPUHIIUIT JOCTATOYHOM JIMKBUIHOCTH.



IIpyHUIMI KOHCEPBATUBHOCTH

CooTHOIIEHNE MEXKIY BBICOKOHAJEKHBIMUA U PUCKOBAHHBIMU JIOJSIMU TOJJIEPKUBA-
€TCsl TAaKUM, YTOObI BO3MOXHBIE IMOTEPH OT PUCKOBAHHOM JOJU C MOJAABIISIONICH BEpOAT-
HOCTBIO TOKPBIBAIUCH JOXOJAMHU OT HAJEHKHBIX AKTUBOB.

WHBECTUIIMOHHBIN PHUCK, TakKUM 00pa3oM, COCTOMT HE B IMOTEpe YacTU OCHOBHOMU
CYMMBI, & TOJIBKO B MOJIYYEHUHU HEJIOCTATOYHO BHICOKOTO JOXO/A.

IMpunuun guBepcupuraumn

JAuBepcuduranus BiaoKkeHui. Llenp nmpuHUIKMNA — HE BKIIAIBIBATH BCE JIECHBIU B OI-
HU OyMmaru, KakuM Obl BBITOJAHBIM 3TO BJIOKEHHEM BaM HU Ka3aJoch. TOJIBKO Takas clep-
KAHHOCTH MO3BOJIUT N30€KaTh KaTacTpO(UUYECKUX YIIEpOOB B CiIydae OUIUOKH.

JuBepcudukaius yMEHbIIAET PUCK 3a CUET TOTO, YTO BO3MOXKHbIE HEBBICOKHE JOXO-
JIbI TI0 OJTHUM IIEHHBIM Oymaram OyJyT KOMIEHCUPOBATHCS BHICOKUMHU JOXOJaMU 1O JPY-
ruM Oymaram. MUHMMU3AIUSL PUCKA JTOCTUTAETCS 3a CUET BKIIIOUEHHUSI B MOPT(dENb 1EH-
HBIX OyMar IIUPOKOT0 Kpyra OTpaciei, He CBA3aHHBIX TECHO MEXAY co00#, yToObI n30e-
KaTh CHHXPOHHOCTH IUKIWYECKUX KOJEOAHWM MX NeNoBOM akTHUBHOCTH. ONTHUMAalIbHAS
Benu4rHa — OT 8 710 20 pa3IuYHBIX BUOB IIECHHBIX OyMar.

IIpuHUMI JOCTATOYHOM JIUKBUIHOCTH

CocTout B TOM, 4TOOBI MOJJIEPKUBATH IO OBICTPOpPEAIU3YEeMbIX aKTUBOB B MOPT-
dene He HUXKE YPOBHSI, JJOCTATOYHOTO JIJIsl MPOBEICHUS HEOKUIAHHO TOIBOPAYMBAIOIINX-
Cs BBICOKOJIOXOJHBIX CJEJIOK W YIOBJIETBOPEHUS MOTPEOHOCTEH KIMEHTOB B JICHEXKHBIX
cpencrBax. [IpakTrka moka3pIBaeT, YTO BBITOJHEE AEPKATh ONPEACIECHHYIO YaCTh CPENICTB
B OoJiee JIMKBUIHBIX (ITyCTh Jake MEHee MOXOIHBIX) IEHHBIX Oymarax, 3aTO UMETh BO3-
MO>KHOCTb OBICTPO pearupoBaTh Ha U3MEHEHHUS KOHBIOHKTYPBI PbIHKA U OTACIIbHBIC BbI-

IOOHBIC IIPCIJIOKCHUA.

2. TUTIBI HOPT®EJIEN

Tun moprdenss — 3T0 ero MHBECTUIIMOHHAS XapaKTEPUCTHKA, OCHOBAHHAs Ha COOT-
HOIIIGHUM J10X0Jla U pucka. [Ipu 3TOM BaKHBIM MPU3HAKOM TPHU KIacCU(UKAIIUU THUTIA
noptdens sSBISETCS TO, KAKMM CITOCOOOM U 3a CUET KaKOT0 MCTOYHUKA JAHHBIA JI0XOJ] TO-
JY4EH: 32 CYET POCTa KypCOBOM CTOMMOCTH WJIM 3@ CUET TEKYIIUX BBIIIAT — JUBUICH]IOB,
IIPOLIEHTOB.

NHBecTHIIHOHHBIE CBOMCTBA HEHHBIX Oymar noprgest (Tunbl noprdeJieit)

1. IlopTdens pocta

[Toptdens pocta hopMupyeTcss U3 aKIMi KOMITAHWA, KypcoBasi CTOMMOCTh KOTOPBIX
pacrer.

- [lopmenv acpeccusnozo pocma HaleleH Ha MaKCUMaJIbHBIA PUPOCT KanuTana. B



COCTaB JIAHHOTO THMA MOPTQENST BXOAIT aKIMU MOJOJBIX, OBICTPOPACTYIIUX KOMITAHHM.
WNuBecTuiiy B JaHHBIA TUI MOPTQEIs SABISAIOTCS TOCTATOYHO PUCKOBAHHBIMHU, HO BMECTE
C TEM OHHU MOT'YT IPUHOCHUTH CAMbIH BHICOKUN JJOXO/.

- llopmgenv koHncepsamugHozo pocma SBISETCS HAaUMEHEE PUCKOBAHHBIM CpEIu
noptdeneit nanHoi rpymmbl. COCTOMT, B OCHOBHOM, W3 aKITUH KPYITHBIX, XOPOIIO H3BECT-
HBIX KOMITAaHUH, XapaKTEPU3YIOMUXCS XOTS U HEBBICOKMMH, HO YCTOMYMBBIMU TEMIIAMH PO-
cTa KypcoBoit cromMmoctu. CocTaB mopTdenst ocTaeTcs CTaOMIbHBIM B TEUCHHUE TTUTEIIHHO-
ro IIepuojia BpEMEHU, HalleJIeH Ha COXPAHEHUE KanuTaa.

- Ilopmghenv cpeoneco pocma mpencTaBisieT coOOM coueTaHWE WHBECTUIIMOHHBIX
CBOMCTB MOPTQee arpecCuBHOIO U KOHCEPBATUBHOTO pocTa. B manHbIil THN nopTdens
BKJIFOYAIOTCSL HapsIly ¢ HAJEKHBIMU LIEHHBIMU OyMaraMu, IpUoOpeTaeMbIMUA Ha ITUTENb-
HBI CPOK, PUCKOBAaHHBIC (DOHIOBBIC MHCTPYMEHTHI, COCTaB KOTOPHIX MEPUOTUICCKU 00-
HOBJIsIeTCs. [Ipu 3 TOM oOecnieunBaeTCsl CpeAHUN MPUPOCT KAMKUTala U YMEPEHHAs CTEIICHb
PHCKa BIIOKEHUU.

2. lMoptdean noxona

JlauHbIil TUN MOpTQENns OpUEHTUPOBAH HA MOJIYYEHHE BBICOKOTO TEKYILEro J0X0]1a
— MPOICHTHBIX U JUBUJACHIHBIX BBITLIAT.

- llopmdhenv pezynsapnozco 0oxooa HOpMUPYETCS U3 BBICOKOHAICKHBIX IIEHHBIX OY-
Mar ¥ MPUHOCUT CPETHUIN JOXO MPU MUHUMAJILHOM YPOBHE PHCKA.

- [lopm¢genv 00xo00HbIX OyMaz COCTOUT U3 BBICOKOAOXOAHBIX OOJIMTaluii Kopropa-
UM, IIEHHBIX OyMar, MPUHOCAIIUX BBICOKHM JI0XOJ] IPU CPEAHEM YPOBHE PUCKA.

3. opTdean pocTa u 10X0/12

dopMUpoBaHUE TAHHOTO THUMA MOPTQENs OCYIIECTBIACTCS BO M30€KaHWE BO3MOXK-
HBIX MTOTEPh HA (POHJIOBOM PBIHKE, KaK OT MaJCHUS KYpCOBOW CTOMMOCTH, TaK M OT HU3KUX
JTUBUJICHIHBIX WJTU TTPOIIEHTHBIX BhITLIAT. O/THA 4acTh (PMHAHCOBBIX aKTHBOB, BXOJSIINX B
COCTaB JAHHOTO MOPTQEs, MPUHOCUT BIAACIbIY POCT KAMUTAIBHONW CTOMMOCTH, a Ipyras
— JI0XO/I.

- Ilopmghenv 0sotinoco naznauenusi. B cocraB manHoro noptderns BKIOUYAOTCSA Oy-
Maru, MPUHOCSIINE €T0 BIAIEINbIly BRICOKHI JTIOXO MPU POCTE BIOKEHHOTO KamuTana. B
JAHHOM CJiydyae peyb HJIET O ICHHBIX Oymarax HWHBECTUIMOHHBIX (OHIOB JIBOMHOTO
Ha3HaueHHs. OHU BBITYCKAIOT COOCTBEHHBIC aKITMHM JIBYX THIIOB, TIEPBBIC MMPUHOCST BHICO-
KHH JT0XOJ, BTOPBIC — IPUPOCT KaruTaia.

- Coanancuposanuwlii nopmeens npeanonaracT c0aJsaHCUPOBAHHOCTh HE TOJIBKO J0-
XOJIOB, HO ¥ PUCKA, KOTOPBIA COMPOBOXKIAET ONEPAINH C IIEHHBIMU OymMaramu, v I03TOMY
B ONPENICTICHHON MPOMOPIUKA COCTOUT U3 IEHHBIX OyMar ¢ ObICTpOopacTyiield KypcoBOMU
CTOMMOCTBIO M U3 BBICOKOJOXOJHBIX IIEHHBIX Oymar. B cocraB moptdenss MOTYT BKIIIO-

4aTbCAd U BBICOKO PHCKOBAHHBIC LICHHBIC 6YMaFI/I.



3. CBA3b LIEJIEM MHBECTUPOBAHMSA CO CTPYKTYPOM MOPT®EJIA
Tabnuna — Tunsl THBECTOPOB B 3aBUCUMOCTH OT CTEIIEHH PUCKa

Cre-
Tun Llens naBecTUpO- .
19518 Tun nuenHo Oymaru Tun noptdens
WHBECTOpA BaHUSA
pHUCKa
I'ocynapcTBeHHbIE 1
WHBIC TICHHBIC OyMaru, |BbhICOKOHAIEKHBIHN
KoncepBa- | 3amura oT UH-
. Huzkasi| axuuu u oonuramuu HO HU3KOJIOXOJ-
THUBHBIN basuun .
KPYITHBIX CTaOMIIBHBIX HBIN
SMHUTEHTOB
Mamnas noJist rocygap-
CTBEHHBIX 1ICHHBIX OY-
YMepeHHo- JlnurenbsHOE Mar, OoJbIIast OIS ICH-
Cpen- Husepcudunu-
arpeccHB- | BIIOYKCHUE Kallv- HBbIX OyMar KpyIHbIX U .
. HSIS POBaHHBIM
HBIN TaJla U €ro pocT CPEIHUX, HO HAJICKHBIX
SMHUTEHTOB C JJIMTEIBHOU
PBIHOYHOM UCTOpUEH
CnekynsTuBHas Bricokas 10J1s1 BBICOKO-
urpa, BO3MOX- JIOXOJIHBIX IICHHBIX OY- .
Arpeccus- Brico- PuckoBanHbIN, HO
. HOCTb OBICTPOTO Mar HeOOJIbIIINX SMUTECH- .
HBIN Kas BBICOKOJOXO/THBIN
pOCTa BJIOKEH- TOB, BEHUYPHBIX KOMIIa-
HBIX CPEICTB HUHN U T.].
Hepauno- | Her uerkux ne- [Ipoun3BosIbHO MO0- .
. . Huzkas beccucremHbIit
HaJIbHBIN neun OpaHHbIE IIEHHBIE OyMaru

TEMA 8. PEUJIEPCTBO KAK SABJIEHUE
HA ®PUHAHCOBM PbBIHKE

1. CYHHHOCTbDb CAEJIOK M&A.

M&A (mergers and acquisitions) — C1usiHAsI ¥ TOTJIOIIEHUSI

CymHocTs noHsTui "ciausiaue" u "mornomieHue" B UHTEpIpeTalui aMePUKAHCKOT0
peiitTunrosoro areurcrea AT Kearny:

* CJIMSIHME — 3TO 00bEIUHEHHE JIBYX MM Oojiee XO3SHUCTBYIOIIUX CYOBEKTOB, B pe-
3yJbTaTe KOTOPOro 00pa3yeTcsl HoOBasi SKOHOMUYECKAs eIMHMIIA (HOBOE IOPUINYECKOE JTU-

IIO). HpI/I 9TOM CJIIMBIIHMECA KOMITAHHU ITPCKPAIIAOT CBOC aBTOHOMHOC CYIICCTBOBAHUEC B



KAa4eCTBE HAJIOTOIJIATEIbIIUKOB;

* MOTJIOLEHHUeE — 3TO 0OBEAMHEHNE ABYX WIN 00Jee XO3UCTBYIOINUX CYOBEKTOB,
IpU KOTOPOM 00Jie€ MEJIKME YUACTHUKH CIENIKH MPEKPAIIa0T CBOE aBTOHOMHOE CyIIle-
CTBOBAaHHE B KaUE€CTBE HAJIOTOIJIATENBIIUKOB U CTAHOBSTCS CTPYKTYPHBIMH ITOApa3eIIe-
HUSAMH 00JIe€ KPYITHOTO YYaCTHHUKA.

HeJueit ciusAHUNA ¥ MOIJIOWIEHUH — cMHepreTudeckuil 3¢ dexr, To ecTh yBenuye-
HUE MPOAYKTUBHOCTH KOMIIAHWH, OOpa30BABIICHCS MOCIE OOBbEIUHEHHS MPEANPUSITHI,
OTHOCHUTEJILHO CYyMMAapHOM 3(()EeKTUBHOCTH ATUX NPEANPUATU 10 o0benuHeHus. Cunep-
reTuyecKuil 3pQPEeKT JOCTUTAeTCS 33 CUET CHUKEHUS U3AEPKEK WIH YBEIMUEHUS JOXOI0B

KOMIIaHHH.

2. PEVJIEPCTBO KAK CIIOCOB HEJIPYKECTBEHHOI'O IOI'JIOLIIEHUSI.

PeiinepcTBo (0T aHrI.raider — 3aXBaT4ymK) — MOTJIOIICHHUE MTPEIIPUATHS POTHUB BOJIH
ero cOOCTBEHHMKA WJIM PYKOBOIUTEIS.

PentateabHocTs 6u3Heca 3axBaTa —100-5000%.

YeTrbipe rpyninbl peiiiepcTBa Mo MHTEHCUBHOCTH aTaKu U COOJIO/ICHUS 3aKOHOB:

1) "benvie" peiidepvt B CBOEM apceHale MCIOJIB3YIOT BeChbMa CTaHJAPTHBIA HaOop
IIPUEMOB B OCHOBHOM OHHM KaCarOTCS Pa3IMYHBIX MAHUIYJISAIANA C aKIUAMHU | JOJISIMH 00-
ECTBA, U MMPOTHBOPEUH, ¥ TTPOOETIOB KOPTIOPATUBHOTO 3aKOHOIATEILCTBA JIJIST TOCTHXKE-
HHUS HAMCUCHHOM 11CJIH;

2) "cepbie” penidepvr — cUTyalluu, KOT[a JaKe CaMblii O€CIIPHCTPACTHBIN CYy/Ibs HE
paz0epeTcs, KTO MpaB, a KTO BUHOBAT (UTO OKA3bIBAETCS BO3MOKHBIM BBUY HECOBEPIIICH-
CTBa 3aKOHOJIaTEIIbCTBA);

3) «uepnble» unu Kposaswle pelidepbl — 3TO BeCbMa ONACHBIA U ONPEICIICHHO KPUMH-
HAJIGHBINA BHUJT peiinepcTBa. OHU UCTIONB3YIOT BCE MHCTPYMEHTHI 3aXBaTa, BKIIFOYAs U KPUMH-
HAJIbHBIC: TIOICKA JOKYMEHTOB, PETUCTPAITUS KOMIIAHWA Ha TIOJICTABHBIX JIUII, TIOJKYT CH-
JIOBBIX CTPYKTYP, YAHOBHHUKOB, CYJICH 1 CYICOHBIX MPUCTABOB.

4) zpunmeitt — NMAHTAKKUCT — 3TO 0COOBIN BUJI peiepcTBa (CM. 4 BOIPOC TEMBI).

3. HAUBOJIEE PACITIPOCTPAHEHHBIE CIIOCOBBI PEMJIEPCTBA

1) yepe3 akHOHEPHBIN KANMTAJ: peiaeps! ckynarT 10-15 % akuwmii, 00bIYHO 3TO-
ro JIOCTaTOYHO JJIsl TOTO, YTOObl MHUIIMUPOBATH COOpaHHEe COOCTBEHHUKOB M IMPHUHSTH
HY’KHOE pellieHHe, HallpuMep, CMEHa PYKOBOJICTBA;

2) 4yepe3 HaeMHOE PYKOBOJCTBO: MECHE/DKMEHT MOXKET MPOCTO «BBIBOJHTEY aKTHBBI
Ha MOAKOHTPOJIbHBIE PeHIepy CTPYKTYPhl WM OpaTh KPEeIUTHI O] 3a70T COOCTBEHHOCTH
1I0J1 HEpeaIbHbIE MMPOLICHTHI;

3) Jepe3 KPeaTUTOPCKYIO 3a[0JIKEHHOCTh: ©CIIM Y MPEIIPHUITHS UMEETCS HECKOJIBKO



MEJIKMX 33/I0JDKEHHOCTEN, pEEp CKYIIAET UX U NPEABABIIET K €AUHOBPEMEHHOM OIUIATE,

4) myTeM ocmapuBaHUsl MPUBATH3AIMKU: YCIOBUS JUIS TaKOTO peijepcTBa co3ja-
I0TCS B TOT MOMEHT, KOTJ1a IPEANIPUATHE IPUBATUZHPYETCSI HE3AaKOHHBIM ITYTEM.

IIpuMmepsl 3axBaTa npeANpPUATHI (PelIePCTBO), MONMYJIsIPHbIC B Y KpanHe:

1. 3aka3Has npuBaTU3alus — co3JaHue "ocoObIX" yCIOBHI Ha 3aKOHOJATEIbHOM
YpOBHE ISl IPOAakh OOBEKTOB TOCYaPCTBEHHON COOCTBEHHOCTHU JJII KOHKPETHOU OH3-
HEC-CTPYKTYPBHL.

2. ®UKTHBHOE 0AHKPOTCTBO IPEATOIAracT NEPEKyNKYy MEHEPKMEHTA 3aBOJA C LENBIO
HaBS3bIBAHMS HETIOABEMHBIX KPEIUTOB, ITPOAAKU MPEAIIPUITHIO BTPUOPOra ChIphE, OKYII-
KU HIDKE ce0ECTOMMOCTH €ro MpOoayKInuU. B pe3ysbraTe MOKa3bIBaeTCsl, YTO TaHHBII KOHTP-
areHT JO0JDKEH 3HAYUTENIbHYI0 CyMMY, MHULMUPYETCS Mpouexypa 0aHkporcTBa (JInOO caHa-
U, TMOO0 JTMKBUAALINS ), TOTYYaeTCs OJIHBIA KOHTPOJIb HAJ MIPEIIPUIATHEM.

3. JonosHuTenbHas 3muccus. [Ipouenypa cBOAUTCSA K CIEAYIOMIEMY: UHULIMUPO-
BaHHE cOOpaHUs aKUHMOHEPOB, "MepeKynka' MpeACTaBUTENs rocydapcTBa Ha coOpaHUU
aKIMOHEPOB, OHO (FOCYAAapCTBO B JIMLE NMPEACTABUTENS) TOJOCYET 3a JOMSMUCCHUIO, BbI-
IIyCKAIOTCSI HOBBIE AKIMHU, TYT K€ OHHM BBIKYNAKOTCA M JBA-TPU pas3a IEepPErnpoaroTCs.
KOHIIOB HY OJIMH clIe0BaTelb, HU OJIMH CYJ HE HAWUJIET.

4. Kapmannbiii peructpatop. OcniapuBaercs NpaBo COOCTBEHHOCTH TEKYILEro Bia-
JeJplla KOMIIAHWM 33 CYET KOMIIAHUU-PETHCTPATOPA, Y KOTOPOTO HMEETCA TOKYMEHT C
JPYTUM TepedyHeM coOOCTBEHHUKOB. Llenb — nepenzOpaHue pyKoBOAUTENEH KOMIIAHUH; 3a
BpEMs YNPABICHHUSI MOTYT PACTH KPEIUTOPCKas 3a10JKEHHOCTD, 3aKJIFOYAIOTCSI HEBBITOJ-

HbIE€ KOHTPAKTBI, PACIIPOJIAIOTCS MEJIKUE U CPEHUE MAKETHI aKIIUi.

4. TPUHMENJI KAK METOJ] KOPIIOPATUBHOI'O IIIAHTAXKA.

IIpoueaypa KiaccuuecKoro rpyHMeita:

1. Ha OTKpBITOM pBIHKE MOKYNAETCsl HEKPYIHBIN MaKeT aKIui MpeycrneBaroiei Kop-
noparuu

2. IlpousBoautcs myOnMyHasi KpUTHKA HOBOMCIICYCHHBIMU AKLIMOHEPAaMU MEHEXK-
MEHTa KOMITaHUH.

3. IloMUMO KpUTHKH 3BydaT yrpo3bl (0O€IIaHusl KOHCOIMIUPOBATh OoJiee KPYyIHbIE Ta-
KETbI aKIUH, CMEHUTh PYKOBOJICTBO, 320JIOKUPOBATh CTPATETMUYECKHE 111ard KOMITAHHH).

eab — nmpogaka CBOEro MakeTa akIMK 10 3aBBIIICHHOW LIEHE WJIHA TOJIyYCHUE OT-

KYIIHBIX 33 OTKa3 OT IIPETEH3UM.



