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[lenr HHBECTHPOBAHHUS - 9TO HEKOTOPGIE
doHuHAHCOBLIE 33a4a4H, KOTOPhIE CTABUT IIEPEA
coO0OM HHBECTOP U KOTOPhIE BIIOCAEACTBHHU
CTPEMHTCSI PEIIUTD.

Pa3nn4yaioT TpH I'iaBHBIX IIE€AU
HHBECTHPOBAHHS: MepBasg — DTO COXPaHEHHEe
HMEIOIIErocs KalluTana, BTopast — €ro
IIPHYMHOXXEHHE H TPeThA — MHHHMH3AIIHST
PHCKa BAOXKEHHS (HallpHMep, OIIAaTa ,
HMEIOIIHXCS V IIPEAIPHUITHS).



IIlnan

[IoHATHE MHBECTUIIMOHHOTO MOPTQETIS.

Llenn popMupoBaHUA U KJIACCU(PHKALS NHBECTUIIMOHHBIX
OPTQEIICH.

OO1e noaxoasl K (hOpMHUPOBAHUIO MHBECTUIIMOHHOIO
nopTQes.

OCHOBHBIE MOJIEJIH, HCIIOJIb3YEMBIE ITPH BBIOOPE
ONTUMAJIbHOIO MHBECTULIMOHHOI'O MOPTQeJIs.

O1eHka prcka mpu (G)OpMHUPOBAHUH NOPT(HEIS LIEHHBIX
OyMmar.

Crparerun ynpaBjieHHUs HOPTQEIIEM.



l.IlorsaTHe HEHBECTHIIHOHHOIO
noprdens




2.Ilenn bopMupoOBaHHSA
HHBECTHIIHOHHOI'O nMoprdensa




Ilenu cdbopMHupOBaAHHSA HHBECTHIIHOHHOIO noprdens
(mpoaonxeHue)

JlocTHKeHHE ONPEICTICHHOIO YPOBHS JIOXOJHOCTH — OCHOBHAA IeJIb
pu (OpMUPOBaHUH MOPT(ENS, OCOOCHHO ITPHU KPATKOCPOUHOM
pa3MEIICHUN CPEJICTB.

JloCTHKEHHE ONPEICTICHHOIO YPOBHS JIOXOIHOCTH — MOJIYUYEHHUE
PETYISIPHOTO JI0X0/Ia B TEKYILIEM IEPHUOJIE, KaK IIPABUIIO, C 3apaHEe
YCTaHOBJICHHOW NEPUOIMIHOCTHIO:

- BBIIIATHI IIPOLICHTOB MO0 OAHKOBCKHUM JICITO3UTHBIM BKJIa/1aM;

- IOXOJIbI OT IKCILTyaTalli 0ObEKTOB MHBECTUPOBAHUSI;

- IUBUJCHbBI U IPOLIEHTHI COOTBETCTBEHHO MO aKIHSIM U
OOJIUTALNAM



Ilenu chopMHupPOBaAHHSI HHBECTHIITHOHHOI'O
noprdens (IpoAOIKEHHE)

[IpupocT kanuTaga 00eCIeUnBACTCS IPHU
MHBECTUPOBAHUU CPEACTB B 00BEKTHI, KOTOPHIC
XapaKTEPU3YIOTCS YBEINUYEHUEM UX CTOUMOCTH BO
BpEMEHH (aKIIMH MOJOIbIX KOMIIAHUM AMUTECHTOB,
OOBEKThI HEJIBUKUMOCTH U JIp.).

JTa 1enb JO0CTUraeTCs, Kak IMpaBuiio, IpU
A0JITOCPOYHOM pa3MEIICHUHU UHBECTULN



Ilenu chopMHupPOBaAHHSI HHBECTHIITHOHHOI'O
noprdens (IpoAOIKEHHE)

MI/IHI/IMI/BaHI/IH NMHBCCTUINUOHHBLIX PUCKOB, /1IN
0€30MacHOCTh HHBECTUPOBAHMSA, 03HAYAET HEYA3BUMOCThH
MHBECTUIIUUA OT U3BMCHEHUH HA PbIHKE MHBECTUIIMOHHOIO
KAIMTAJIA U CTA0MJIBHOCTDb MOJYYEHHUS 10X0/1A.

OnpenesieHue 00bEKTOB 1Jis1 HHBECTUPOBAHUS, 110
KOTOPBIM Hau0o0Jiee BePOATHbI BO3BPAT KaNUTAJA U
MOJIYYEeHH e 10X01A IJIAHMPYEMOI0 YPOBHS, MO3BOJIAIOT
AOCTUYDb YKA3AHHOHU IEJIU.



Ilenu chopMHupPOBaAHHSI HHBECTHIITHOHHOI'O
noprdens (IpoAOIKEHHE)

JIMKBUJIHOCTh MHBECTUPOBAHHBIX CPEJICTB HA IPUEMIIEMOM
IJIS1 ”THBECTOPA YPOBHE — BO3MOXKHOCTh OBICTPOTO U
0€3yOBITOUHOrO ( 0€3 CYIIECTBEHHBIX IOTEPh B CTOUMOCTH )
oOpallleHrs] MHBECTUIIMH B HAJIMYHBIC JEHbIH, WX
BO3MOKHOCTb X OBICTPOM pean3aliuu.

JTa 1eab Hau0oJiee JOCTHXKUMA MIPU Pa3MEICHUN CPEJCTB
B ()MHAHCOBBIC AKTHUBBI, HOJIB3YIOIIHUECS YCTOMYMBBIM CIIPOCOM
Ha (D)OHJOBOM PBIHKE (aKIIMKU U OOJUTallMd U3BECTHBIX
KOMITIAaHWH, TOCY1apCTBEHHBIC IICHHbIC OyMarm).



Ilenu chopMHupPOBaAHHSI HHBECTHIITHOHHOI'O
noprdens (IpoAOIKEHHE)

Y4uuThIBas aIbTEPHATUBHBIN XapaKTep LEIEH
(hOpMHUPOBaHUS MHBECTUILIMOHHOTO HOPTQeisi, HEBO3MOXKHO
TOOUTHCS UX OJJTHOBPEMEHHOIO 1OCTHKEHHUS. [1oaTOMY
MHBECTOP JIOJDKEH YCTAHOBUTH IPUOPHUTET OMPEACITCHHOM 1I€IN
pu GOPMHUPOBAHUM CBOETO MOPTQeEns (HapuMep, 4To
PEANOYTUTEIIbHEN — O€30IMaCHOCTh MHBECTHUIIAM WA BBICOKAS
JTOXOIHOCTH? ).

Paznuune nener GpopMUpOBaHUS MHBECTUIIMOHHBIX
nopTdeneu, BUI0B BKIFOYAEMbIX B HUX OOBEKTOB U APYTHUX
YCJIOBHUH ITO3BOJISIET IMTPOBECTH UX KJIACCU(PUKAIHIO.
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KnaccudpHuKauua HHBECTHIHOHHBLIX NopTdenen

KiaaccnpukanuoHHbIi
MPU3HAK

[To Bumam 0OBEKTOB
MHBECTUPOBAHUS

ITo xapakrepy dhopMUpOBaHUS
WHBECTHIIMOHHOTO J10X0/1a

IIo oTHOIIEHUIO K pucKam

ITo crenneny MMKBUIITHOCTH
WHBECTUILIMOHHBIX 00HEKTOB

ITo ycnoBusM HaI0T000I0KEHUS
WHBECTHUIIMOHHOTO J0X0/a

I1o HJOCTUTHYTOMY COOTBCTCTBUIO
oeJisiM HHBCCTUPOBAHUA

Tun MHBECTUIIMOHHOTO MOPTdeJin

[TopTdens peanbHBIX HHBECTULIUHN (MHBECTUIIMOHHBIX MPOEKTOB)
[Toptdens neHHbIx 6ymar

[Toptdens mpounx 0ObEKTOB (BaTIOTHBIN, IETTIO3UTHBIN)
CMen1aHHbI HHBECTUIIMOHHBIN MOPT(HEIb (COBOKYITHBIH)

[Toptdens pocta
[Toptdens noxona

KoncepBarupHbIi mopTdenb (HU3KOPUCKOBBIH )
Ymepennsiit moptdeinb (KOMIPOMHUCCHBIHN, CPETHEPHUCKOBBIN )
ArpeccuBHbIN OPTdEb (CIEKYISATUBHBIN, BBICOKOPHUCKOBBIH)

BricokonmkBuaHbIN TOPTHETH
CpenHenuKBUIHBIN TOPTQEDH
HuskonukBuaHbIM TopThens

Hanmoroo6naraemerii moptdeins
[TopTdenb, UMeroTHi THIOTHOE HATOT000TOKEHNE

COanancupoBaHHbIN TOPThENH
Hecb6anancupoBanHusblii mopTdenb

1}



THIBL HHBECTOPOB

Hean Crenenn 3
Tun uaBecropa Tun nenHou Oymaru Tun noprdens
HHBECTHPOBAHMS pucKa
Coxpanenue u T'ocynapcrBeHHbIe IEHHbIE
Bricokonanex-
. | npuymHoKeHHe OymMaru, akuum U 00JIurauuu &
KoncepBaTuBHbIii o Huskas HBI HO HU3KO
BJIOKECHUH, 321U TA KPYIHbIX CTA0MJIBbHBIX %
JMOXOAHBII
OT MH(PIASAIUA IMUTEHTOB
Maunast 1011 rOCyAapCTBEHHBIX
JourenbHoe LHEHHBbIX Oymar, 00Jib1Iast 10/ Hurcponibu
YMmepeHHbIH BJIOKeHHe KanmuTaaa | CpeaHsisi | HEeHHbIX OyMar KPyIHbIX H i OBI;HHHﬁ
U ero poct CPeIHUX, HO HAEeKHBIX P
3MUTEHTOB
Broicokasi 1o
CuexkyJsaiTUBHAS S
BbICOKOI0XOHBbIX HEHHBIX PuckoBaHHbIH,
i HUI'Pa, BO3MOKHOCTh
ArpeccuB-HbI Oymar ObICTPOPACTYIIMX HO BBICOKO/10XO0/1-
ObICTPOro pocra Bricokas

BJIOKCHHBIX CPEACTB

KOMIIAaHM i, BEHYYPHBbIX
KOMIIAHUM U T.J.

HBIN
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3.061He MoAX0AEL K (DOPMHPOBAHHIO
HHBECTHIIHOHHOI'O nnoprdensa




IIpuHnunbl POopMHPOBAHHSA HHBECTHIIHOHHOIO nMoprdens

[IpuHIMn 0OecIieueHUs peaan3alui HHBECTUIIMOHHOM
CTpaTEruu ONPEIEIIET:
COOTBETCTBHE I1eJIEH (POPMUPOBAHUS HHBECTUIIHOHHOTO
nOpT@EIs HEIIM HHBECTUIIMOHHOM CTPAaTEruy NPEANpPUsTHS;
MIPEEMCTBEHHOCTD IJIAHUPOBAHUS U pean3aluu
MHBECTUIIMOHHOM JIEATEIIbHOCTH NIPEANPUATUS HA
CPEOHECPOUYHYIO U JIOJITOCPOUYHYIO IEPCIEKTUBY

Sk



IIpuHITHIbLL hOPMHPOBAHHS
HHBECTHIIHOHHOTIO noprdens (IpoAoOr>KeHHE)

[IpuHIMIT 00€CceUeHHUsT COOTBETCTBUS MOPTQEIIs
MHBECTUIIMOHHBIM PECypcamM MO3BOJISIET yBSI3aTh OOLINN 00bEM
U CTPYKTYPY U3JAEPKEK, HCOOXOAUMBIX 151 peaan3aiuu
OTOOpaHHBIX WHBECTULIMOHHBIX IPOEKTOB, (DOPMUPOBAHUS
nopT¢ess IeHHbBIX OyMar H T. 1., ¢ 00bEMOM U CTPYKTYPOM
MCTOYHUKOB (DMHAHCUPOBAHHUS MHBECTUI[MOHHOM
NESITEIIbHOCTH, UMEIOIIUXCS B pACIIOPSKECHUHN MPEATTPUSTHS
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IIpuHITHIbLL hOPMHPOBAHHS
HHBECTHIIHOHHOTIO noprdens (IpoAoOr>KeHHE)

Peanu3zanug npyuHIUIIA ONTHMHU3AMUYA COOTHOIIICHU S
JIOXO/THOCTH M PUCKA 00ecIeYyuBaeTCs MyTeM
AUBEePCUPUKANUY UHBECTHIIMOHHOTIO MOPT(eid.

Llesib10 TAKOM ONITUMHU3ANMU ABJIACTCH HEAOMYIIICHHU
(pUHAHCOBLIX MOTEPH U yIep0a B 3aBUCUMOCTH OT
NPUOPUTETHOU e (POPMUPOBAHUS HHOPTReEIA U
OTHOILICHHUS MHBECTOPA K PUCKY. OnTUMHU3AUS
NMPOBOAMTCH KAK 10 HHBECTUIIUOHHOMY NMOPT(EJII0 B LIEJI0M,
TAK U 10 OTACJIbHBIM NOPT(QEasiM B €ro COCTaBe.
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IIpuHITHIbLL hOPMHPOBAHHS
HHBECTHIIHOHHOTIO noprdens (IpoAoOr>KeHHE)

[ [prHIUIT ONITUMH3ALUY COOTHOLIECHUS JOXOAHOCTH U
JTUKBUJIHOCTH 00ecTiednBacT (GMHAHCOBYIO YCTOMYHUBOCTD U
MJ1aTEKECIIOCOOHOCTh MPEANPHUATHS U IPEAIIoNaracT BIOOP
ONTHUMAIbHOU CTPYKTYPHI MOPTPEIs C TOUKH 3PCHUS
COOJIFOICHUS MPOIOPIINI MEXK Y MOKA3aTeIIMH TOXOIHOCTH
nopTdens U TEKYILEH IUIaTeKeCoCOOHOCTH (JINKBUAHOCTH ) U
JA0JITOCPOUYHOM KPEIUTOCIIOCOOHOCTH MPEATIPUSITHSI.
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IIpuununel hopMHPOBAHHS
HHBECTHIIHOHHOI'O nNopTdens (MIpoAoO>KeHHE)

[IpuHIMD 00OECIIEYEHUS YIIPABISIEMOCTH OPTQesieM
MPEAIIOJIAraeT, YTO KAAPOBBIA NOTEHIMAT MEHEIKEPOB
IPEANPHUITHS TO3BOJISICT OCYIIECTBISITh dP(PEKTUBHOE
YIIPABJICHNUE NHBECTUIIHOHHBIMU MPOCKTAMU.

B mpoTuBHOM cilydae npeanpusTue J0JHKHO MPUBJIEKATh K
YIIPABJICHUIO HHBECTUIIMOHHBIM HOPT(EaeM CrieuairicToOB
MHBECTUIIMOHHBIX KOMIIAHUM, OAHKOB, CIICIIHAIN3UPOBAHHBIX
YIIPABIAIOIAX KOMIIAHUM U T. [I.

18



o

3.

4,

5.

IlocresoBaTeAbHOCTH (POPMHPOBAHHSI HHBECTHIIHOHHOTO
noprdenss peanbHbIX HHBECTHIIHOHHBIX IIPOEKTOB

. Ilonck BAPpHUAHTOB PCAJIbHbIX MHBCCTHIHOHHLIX IIPOCKTOB JJIA

BO3MOKHOHW UX pEeaATU3ALINH.

PaccmoTrpenne W OleHKa  OW3HEC-TUIAHOB  OTJEIBHBIX
MHBECTHUIIMOHHBIX IMPOEKTOB.

[IepBUYHBIM OTOOP HMHBECTHUIIMOHHBIX IMPOEKTOB JJIsi OoJiee
yIJIyOJIEHHOTO MOCIEAYIOMIET0 UX aHAJIN3A.

DKCNepTh3a OTOOPAHHBIX HMHBECTHUIIMOHHBIX MPOEKTOB II0
KpUTEpHUIO 3PHEKTUBHOCTH (JIOXOTHOCTH).

OKOHYaTEJIbHBI OTOOP HWHBECTUIMOHHBIX IPOEKTOB B
dbopMuUpyeMbI HOPTHEIL C YYETOM €ro ONTHUMH3ALHUU H
o0OecreueHus HEOOXOUMOM AuBEpCcUBUKAIIIN
MHBECTULIMOHHOU AESATCIHHOCTHU.

19



IlocnenoBaTeAbLHOCTL POPMHPOBAHHSA
HHBECTHIHOHHOTIO nmoprdena nueHHs1x 6ymar

OnpeneneHue MHBECTUIIMOHHOM MMOJIUTUKU AN
MHBECTUIIMOHHBIX 1ICJIEHM HHBECTOPA.

IIpoBeaeHnEe aHaM3a IIEHHBIX OyMar.
dopMupoBaHre NOPTOEIS.
PeBu3us (mepecMoTp) nopTdes.

OneHka pakTrueckoit 3(p(HEKTUBHOCTHU ITOPTQhEIs.

20



AoxoaHocTs nmopTdensa

J1oX0aHOCTB IOPT(ENS 3aBUCUT OT JOXOJHOCTH BXOJSIINX B
HETO aKTUBOB M JOJU KXKJOT0 U3 HUX B CTPYKTYPE
noptdeins. JIoxoqHoCTh NopTQeis 3a Iepruoa BPEMEHH:

7€ I'p — JOXOJHOCTh MOPTQEs 3a ¢ PeICTCHHBIN MEPUO/T
BpemeHH, %;
Wo — ctoumMocTh nopTdens B Hadyajie nepuoaa, pyo.;
W1 — cTOMMOCTB B KOHIIE IIEpHoa, Pyo.

21



OxxuaaemMasa A0XOAHOCTE nMoprdensa

OxkumgaemMasi 10XOAHOCTb MOPTQeJis - TO B3BEIMICHHAS CYMMa 0KHUIAEMBbIX
JIOXOAHOCTENW aKTUBOB, BXOAAIINX B HopTdensb. [Ipu aTomM Bec oxkugaemon
JIOXOTHOCTH KaXKJIOTO aKTUBA OMIPEAEIIETCA KAK J10JIs1 PhIHOYHOW CTOMMOCTHU
OT/ACJAbHOIO0 AKTHUBA B OOIIEH PHIHOYHON CTOMMOCTH HOPTdEIsl.

rine Xi— 10711 00IIEro BIOKEHUS, IIPUXOIAIIANICS Ha I-i aKTHUB;
ImMi— OKKUAaeMast JOXOIHOCTh I-0ro akTUBa, %;
IMp - oXKKUgaeMas J0X0IHOCTh nopTdens, %.

22



4. OCHOBHbIE MO/IeJIM, UCIIOJIb3yeMble IPHU
BbIOOpE ONTHUMAJIBLHOI0 HHBECTUIIMOHHOIO
noprgeas




IlonaTusa sdpdexTHBHOrO H
ONITHMAaARABHOI'O Noprdenen

I PeKTUBHBIN - TOPTHEND YIOBIETBOPSIOIIHIA
TpeOOBaHUSAM MUHUMAILHOTO PUCKA U
MaKCUMAJILHOTO JI0XO0/1a.

OnruMajabHbIA NOPTEEIb - HanboIIee
IPEANOYTUTEIILHBIN AJIs1 HHBECTOPA U3 PsJia
3(P(HEKTUBHBIX MOPTdeeH
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Iloprdhenpnas reopusa I'. MapxoBuua

I[OXOI[HOCTB MHOXk€eCTBO
| . IOy CTUMBIX
[TopTdens|c MaKCUMAIBHON A0XOAHOCTHIO
noprdeneit
r

m
DddexTupHoe
MHO)KECTBO

[TopTdens ¢ MUHUMAIBHBIM
e pUCKOM

Puck

25



OnTuManbHEIH NOPTdEnsb AR KOHKPETHOTIO
HHBeCToOpa

3a1a4a oIpeaeaCHUs ONITUMAIBHOIO MOPTQeis
pEIIACTCA AaHAIIMTUYECKU — MUHUMU3ALUEN
PUCKA, BBIPAKEHHOTO JUCIIEPCUEH UJIH
CTaHIAPTHHIM OTKJIOHEHHEM MPH 3aJJaHHOM
YPOBHE JIOXOAHOCTH , TMOO0 MaKCUMU3AIIUCH
HOXOJHOCTH IIPH 3aJJaHHOM YPOBHE pHCKaA.
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5. Onenka pucka npx dopMHpPOBaHHH
noprdensa HeHHb1X 6ymar




AOXOAHOCTE H PHCK
IopTdensd

JIoXomHOCTh MOPTQEs 3aBUCUT OT 0XKUIAEMBIX JOXOIHOCTEH

BXOJISIIIIMX B HETO aKTHBOB U YJICJIbHOTO Beca (J10J11) KaXKa0T0
13 HUX B €ro CTpyKType. Puck nmoprdens uamepsercs
[IOKA3aTeIsAMHU, XapaKTEPU3YIOLINMA U3MEHYUBOCTE €T0
n10xoaHOCTH. COBOKYITHBIN PHUCK MOPTQENST ONPEaessieTCs He
TOJILKO UHIAUBUAYAJIbHBIMU PUCKAMHU OTIAEIbHBIX AKTUBOB U
O KaXK0r0 U3 HUX B CTPYKTYpE HOPTPEisi, HO U CTCIECHBIO
3aBUCHMOCTH (B3aUMOCBSI3H ) IOXOJHOCTH 3TUX aKTUBOB JIPYT
OT apyra. 11 OeHKHU B3aUMOCBI3U U3MEHEHUN ABYX
IIEPEMEHHBIX B TEOPUU BEPOSITHOCTU YU MATEMATUYECKOU
CTaTUCTUKE HCIIOJb3YIOTCA JBa II0KA3aTEIIsA: KOBAPUAIIMSA U

KOPPEJISIns.
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Onpeasenenne pucka nmoprdensi, COCTOSIIETO

H3 ABYX aKTHBOB
Jl1st onipeeneHust pucka NopTdeEs yUUThIBAIOT B3aUMHBIN PHUCK

[IEHHBIX OyMar Wix UX KOBapHUAalIUIO Onpez[eneHHe
KOBapHallMM JIOXOJIHOCTEH JIByX aKTUBOB A U B nMeet
CJICIYIOIIUN BU:

COV(R,,R,) =

e - CpeaHssd OKuaaeMas J0XOJHOCTh aKTUBOB A U B ;
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KoBapuaiius

IlomoxurenbHas KoBapuamMsa 03HA4acT, 4YTo
JTOXOJHOCTH JIBYX aKTUBOB U3MEHSIOTCS B
CPEIHEM B OJTHOM HAIIPABJICHUH, &
OTPHULIATEIIbHAA - B IPOTHUBOIIOI0KHOM.
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Onpexnenenune pucka noprdens, COCTOSUIEro H3
ABYX aKTHBOB
Koppeasiuus

[loHsATHE KOpPPEJASAIMHU ABYX OKA3aTeJICH aHAJIOTHYHO ITOHATHIO
X KoBapuaruu. Ko huimeHT Koppeasainuu aBsieTcs
IIPOU3BOAHBIM MOKA3aTEJIEM OT KOBApHALIMHA W BEIYHUCIISCTCS
JEJICHUEM TMOCIECIHETO HA MPOM3BEACHUE COOTBETCTBYOIINAX

CTAHJIAPTHBIX OTKJIOHCHHWM .
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Onpeasenenne pucka noprdena (IposorKeHHe)

KoppeJssinuen Ha3pIBa€TCS TEHACHIIUA ABYX ITEPEMEHHBIX
MEHSTh CBOM 3HAYEHMS B3aMMOCBSI3aHHBIM 00Pa3oM.
Koppensamuys 10XoaHoCcTel akTUBOB A 1 B onpenensercs
KaK KOBapuaIys JIByX aKTUBOB, JCJICHHAS Ha
IIPOM3BEJICHUE UX CTAHIAPTHBIX OTKIOHCHUM

KoaddunmeHT koppensaiuu NpruHUMAET 3HAaYCHUE B
MIPOMEKYTKE OT -1 110 +1.

+1 - monHOE COBMAJICHUE HAIIPABJICHUS TBUKCHUSI,

-1 - moystHOE HECOBMAJACHUE.

0 - OTCYTCTBHE KOPPEIALNHU, MOKA3ATEIN U3MEHSIIOTCS
HE3aBHCHMO JIPYT OT JIpyra

32



Prck noprdens

[loHsaTHS KOBApHALIUSA M KOPPEJAANMA UTPAIOT BAXKHEHUIITYEO
POJIb B ONPEACTICHUH pUCKa ITOPTQEIIsi U TCOPUH MHBECTUIIUM B

1IeJI0M. TaK, ¢ y4eTOM BO3MOXKHBIX B3aUMOCBS3€EH JTOXOJIHOCTEN
pucK DopTdens u3 AByX akTUBOB A U B MoXkeT ObITh
OIpeJICIICH 110 (popMyIie:

B koTOpOM NpeacTaBnaioT

cobon KoBapvaLMio Mexay AO0XOAHOCTAMMU
akTMBoB A 1 B, rae pAB — koadhdpuuneHT
Koppensiuuu.
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OnpeaeneHue pHucka noprTdenda M3 N aKTHBOB

dopMmyia a1 onpeacaCHUs pUcKa HOpT@eis U3 N aKTUBOB
MMEET CIICAYIOIIUNA BU/I:

[TopTdenbHbIi pUCK , KaK BUAHO U3 GOPMYIIbI, COCTOUT M3 JIBYX ClIaracMbIX:
IlepBoe — 3TO PUCK, CBA3AHHBIM TOJIBKO C H3MEHUMBOCTHIO (JIUCIIEPCHUSIMH )
JOXOJTHOCTEH OTIEIbHBIX aKTUBOB (3TO HECUCTEMATUUECKUI PUCK);

Bropoe - onpenienseTr puck, CBA3aHHBIMA CO B3AaUMHBIMU U3MEHEHUSIMU JOXOIHOCTEN
aKTUBOB, BKJIFOYEHHBIX B MOPTQeiib. DTOT PUCK 00YCIOBJIEH, KaK IIPaBUJIO,
(bakTOpaMu, BIMSIOIIUMHU Ha BECh PHIHOK B IIEJIOM. DTO CUCTEMaTUYE€CKHUM PUCK.
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CHI)XeHHe pHcKa noprdensa

CHMXEHHE MHBECTUIIMOHHOTO pUCKa B pe3yJibTare popMupoBaHuUs
nopTdens U3 pa3IunyHbIX aKTUBOB U3BECTHO KakK 3PhEeKT auBepcudUKAIUU.
OpxHaxo mopTdenbHbIA PUCK BKJIIOYAET JIBa BUJ1a PUCKOB:
HecucremarnyecKuu pUCK — PUCK, IPUCYIIUN OTJIEIbHBIM aKTUBAM WIIU
npeanpusaTusM. MoxeT ObITh CHU)KEH UJIM YCTPAHEH ITyTeM
AuBEpCU(UKAIINML.

Cucremarnyeckuid (PHLIHOYHBINI) PUCK - CBA3aH CO B3aMMHBIMU
U3MEHEHUSIMU JJOXOJHOCTEH aKTUBOB BKJIFOYEHHBIX B TOPT(DEIb.
OOycaoBieH hakTopamu, BIUSIONIMMHA Ha BECh PHIHOK B IICJIOM U
3aTparuBarOIINM BCEX XO3IUCTBYIONIUX CYOBEeKTOB. He MOXET OBITH
YCTPAHEH WJIM CHUXKEH IyTEeM JTUBEPCUDUKALINH.

BrIBOA: 1a’ke XOPOIIIO AUBEPCUPUIIMPOBAHHBIN HOPTQEIb MOJABEPKEH
CUCTEMaTUYE€CKUM PHUCKaM.
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Moaens meHoO6pa3oBaHHA HA PblHKE
KallHTanoB

JluBepcudukanus He yCTpaHIET CUCTEMaTUYECKUI PHUCK,
IIO3TOMY PAllMOHAJIBHBIE HHBECTOPHI COTTIACIATCS IPUHSATH €T0 B
TOM CJIy4ae, €CJI1 OH OyJeT KOMIIEHCUPOBAThCs 00JI€€ BHICOKOM
0XKUJAEMOM JIOXOIHOCTHIO.

Bonpoc:? Kak nomkHa onpenenaTbCsa NPEeMUs 3a MMPUHATHE
CUCTEMaTHYE€CKOI0 PMCKA U OT KaKUX (PAKTOPOB OHA 3aBUCHUT?
IToaxoapl K pelIeHHI0 JAHHOM MPOoOJIeMBbl HAIIUIN OTPAKECHUE B
TEOPUAX U MOJIEJISIX IEHOOOPA30BAHUS HA PbIHKeE
KAIIUTAJIOB.
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Moaens Illapna - mosens CAPM (Capital Assets Price Model)

BennunHa CHCTEMAaTHYECKOTO PUCKA U3MEPSIETCS C TOMOIIBIO [3 - Oera-
ko3 puLreHTa:

e ¥ — KOpPEsus MEXIy JTOXOAHOCThIO IICHHOM OyMaru X vi CpeJIHEM YPOBHEM JIOXOTHOCTH
IIEHHBIX OyMar Ha phIHKE;

Ox — CTaHJIapTHOE OTKJIOHEHHUE JOXOAHOCTH IO KOHKPETHOM IIEHHOU OyMmare;
O - CTAaHAAPTHOC OTKJIIOHCHUC 110 PBIHKY HCHHbIX 6YMal" B LICJIOM;
B =1 - cpennuit yposens pucka;
>1 - BBICOKHIT yPOBCHb PHCKA,
B <1 - Huskwii ypoBeHH pHCKA.
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Moasenyr CAPM

Mopens CAPIM npeacTaBisieT COO0H TEOpHIO, KOTOpas
npu3BaHa OObIACHUTH, KAKUMU JOJKHBI ObITh IPEMUM 32 PUCK,
Ha KOTOPbIE€ COMIACUINCH Obl MHBECTOPHI B CUTYaIUU
PHIHOYHOTO paBHOBECHS, IPU YCJIOBUH, UYTO BCE OHU 00J1a/1at0T
pPaBHBIMU BO3MOXXHOCTSIMH, BEIyT ce0sI paliioOHaIbHO,
CTPEMATCS AUBEPCUDUIIMPOBATH CBOU MOPTQEIIH, TIPU UX
(opMUpOBaHNH PYKOBOACTBYIOTCSI OJMHAKOBBIMHU TPOTHO3AMU
OTHOCHUTEJILHO OKMAAEMbBIX JJOXOAHOCTEH, UX CTaHAAPTHBIX
OTKJIOHCHUH U B3aUMO3aBUCUMOCTEN (Koppeiisiiuii). OCHOBHas
UJed MOJICIIU 3aKJIFOYAETCSl B TOM, YTO MPU COOJTIOICHUN BCEX
3TUX JOMYIICHUN CYIIECTBYET TOJbKO OJMH HCTOYHUK
CHCTEMAaTHYECKOI'O PUCKA, BIMSIOIIETO Ha IOXOAHOCTh — ITO
PbLIHOYHBIN PUCK, T.€. TEHICHIIMS U3MEHEHUS [EH
OT/1eJbHbIX AKTHBOB B 3aBHCUMOCTH OT NOBEAEHHSI PhIHKA
B LICJIOM.
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Moasenr CAPM

Takum oOpazoM, oxxugaeMas J0XOAHOCTh JIOJKHA
KOMIICHCHUPOBATh PHIHOYHBIN PUCK HHBECTOPAM,
BJIAJCIOIIUM XOPOIIO AUBEPCUDHUIIUPOBAHHBIM
noprdenem. [lonyyaercs, 4To npu COONMIOIECHUN
CACJIaHHBIX JOMYIIEHUM IOPT(HEIb PUCKOBBIX AKTUBOB
TI000T0 MHBECTOPA, HE3aBUCHUMO OT 0O0IIero oobeMa
BJIOKEHHBIX B HETO CPEJICTB, B YCIOBUSIX PaBHOBECHS
CIIPOCA U MIPEIJIOKEHMS [0 CBOCH CTPYKTYpeE Oyaer
TOYHOU KOIIMEH PHIHKA B IIEJIOM.
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Moaens lllapna (mposomKxeHHuE)

ITo moprdento B - koahPuLMEeHT pacCUNTHIBACTCS Kak
CPEIHEB3BEIIEHHBIN [3-KOA(DMUIIMEHT BXOISIINAX B HETO
IIEHHBIX Oymar (aKTHUBOB), I7I€ B KaU€CTBE BECOB OEpeTCs UX
YAECJIbHBIN BEC:

rie X1 — 71015 00IIEro BIOKEHHMs, TPUXOAAIIAscS Ha i -1 akTHB
Bi - «6era»-xo>pdunuent i- oro aktuBa
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MOAQZ!.B HQHOOGPGSOB&HHSI HA KdlIHTAABHBblE AKTHBbD1
(CAPM)

TpeOyemasi 10XOAHOCTH LIEHHOW OyMaru paBHa 0e3puCKOBOM
HOpPMe NPUObLIN IJIKOC IIPEeMHUS 32 PUCK

K=R+f (K -R)

rz[e K Tpe6yeMa;1 HopMa HpI/I6BIJII/I IICHHOW OyMaru;
! 6e3prCKOBast PHIHOYHAS CTABKA;
Kf - O)KyJ1aeMasi puObLIb LICHHON 6yMarH
B.” Gera-K0d(DGUIMEHT Mepa CHCTEMATHYECKOTO PHCKA
ueI—JIHOH OyMaru.

OCHOBHOE TOCTOWMHCTBO MOJIEJI CAPM siBJIsieTCs] HATJISITHOE
npeacTaBjieHne B3aHMOCBSI3H PHCKA U 10X0AHOCTH
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6.CTpaTrerun ynpaBareHHS HHBECTHIHOHHb1IM
noprdenemMm




IlopTdhenrHble cTpaTeruu

AKTHBHAA - TIPEAIIOJIATAET JCHMCTBUS, HAIIPABJICHHbBIC HA
«OMEPEKEHNE PHIHKA», OCHOBHAA LIEJIb— MAKCUMU3ALUSA
TOXOAHOCTH MOPT(EIs, HOITOMY TaKOW MOPTHEIb JOCTATOYHO
4acTo IepecMaTpuBaeTCs.

AKTHBHBIE CTPATErUH IPEANOIATA0T MMOMCK HEAOOICHEHHBIX
MHCTPYMEHTOB M YaCTYIO PECTPYKTYpPH3ALMIO ITOPTQhEIIs B
COOTBETCTBUHU C USMEHEHUAMU PHIHOYHOU KOHBIOHKTYPHI.
Heo0xoauM NoCTOSIHHBIN aHaIM3 1 MOHUTOPHUHT PHIHKA, a
TaK>KE POTHO3UPOBAHUE (PAKTOPOB, BIUSAIOIINX HA
XapaKTepUCTUKH LIEHHBIX OyMar, BKIIOYEHHBIX B TOPTQEIIb.
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IlopTdhenbnble cTpaTeruu

IlaccuBHAas - «CIE0OBAHUE 32 PHIHKOMY», (DOPMUPYETCS
JOJTOCPOYHBIN, XOPOIIO JUBEPCUPUITMPOBAHHBIN ITOPTQEID,
IIepECMATPUBAETCS PEJIKO, OCHOBHOE MPEUMYILIECTBO — HU3KHUIM

YPOBEHb HAKJIAJHBIX PACXOIOB.
[TaccuBHBIE CTpareruu TpeOyOT MUHUMyMa HH(pOpMAallU U
HEBBICOKHX 3aTpar. Haubosee mpocTo cTpareruen SBIsIeTCS
CTparerus «KyIu U AEp>KU 10 MOralleHUs WM ONPEACTICHHOTO
cpoka». Hanbonee 4acTo UCIOIb3YIOTCS KPYHBIMU
MHCTUTYIIUOHAJILHBIMUA UHBECTOPAMU — HHBECTUIIMOHHBIMH,
IIEHCUOHHBIMHM (DOHIAMH 1 CTPAXOBBIMHU KOMIAHUSIMHU.
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IlopTdhenbnble cTpaTeruu

CMeEIIaHHbIE CTPATETUH COYETAIOT SJIEMEHTHI
AKTUBHOI'O U IIACCUBHOTO ynpaBicHus. l1pu
3TOM ITIACCUBHBIE CTPATETHUHU UCIIOIb3YHOTCS
1Sl YIIpaBJICHUS OCHOBHOM YacThIO NOPT(EIs,
a AKTUBHBIE - OCTABILECHUCS, KaK IIPABUIIO
PUCKOBOM.
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OddeKkT suBepcHDHKAIIHH

HeconcremMarmyeckum, man
auBepcuduuMpyernit, pHUcK

06|unn

CucrTeMarmvecKkun, mnm
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KonuwecTno aktueos s noprhene

JluBepcudukanus noprdesns yMEeHbIIAET €ro IUCIEPCHIo (pPUCK),
HECUCTEMATHYECKUI PUCK B XOPOIIIO TUBEpCUPHUIIIpyeMoM TTopTdene
cTpeMuTcs K Hymmro. Ho quBepcudukanms He MpUBOAUT K YCTPAaHESHHIO
CUCTEMATUYECKOTO PUCKa
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Cracu00 3a BHuManue!
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