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COLHAIBHOTIO OGGCHC‘{CHI/ISI, B KOTOpOI71 obs3areasHoOe CTpaxoBaBHE JOJDK-
HO OBITE JOIOJIHECHO CHCTEMOH COIIPIaﬂ]:HOﬁ TIOMOMIHN.

CCFOIIH}I Ha6J'IIO,IIaIOTCﬂ 3HAYHUTCABbHAs OTpacicBad U peruonalbHad
mupdepeHmayA YPOBHA OIUIATH TPYZA3, COBOKYIHBIX IOXOJOB Haceile-
HUA, UCIIONB30BAHWA NPOMBIIUICHHOIO ITOTCHIIMAIA XM CYHMECCTBYHOT yClO-
BYs, TPEIBITCTBYIOMNE NOMHOIEHHOMY WCHONH30BAHMIO PBIHOYHBIX Pery-
JHTOPOB CTHMYJIMPOBaHI BOCIIDOU3BOACTBA pa6oqel71 CHJIBL.
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Xapwrosckuil 2ocyoapcmeenbiil 3K0HOMULECK UL yHuGepcument

OCOBEHHOCTH JNBEPCUPUKATINHN TOPTOE/A HEHHBIX BYMAT
B YKPAMHE

Pa3paborana oGoOlmennad cxeMa dopmuposanns noprdend HeHHbx GyMar, afekBarHad
COBPEMEHHBIM YCIOBHAM YKpauHckoro ¢onaosoro peiHka. Onpenenessi H 0O60OCHOBaHBI OC-
HOBHbIC BUABI LIEHHBIX Oymar, MpUCYyHe Pa3sHbIM [0 KPHTEPHIO PHCKA HOPTOhEIAM.

Pasputue peIHOYHBIX OTHONICHMH B YKpauHe NpeanoaraeT Hajiudue
aJleKBATHOFO JeHCTBYIOMIEr0 MHCTPYMEHTAPHS Ui NX [poBencHust. OnHuM
U3 HOBBHIX, PacTyIINX CETMEHTOB HALMOHATIHHOM 3KOHOMMKH SABIISIETCS PBI-
HOK LeHHBIX GyMar, TpeOyronmii paspaboTku ¥ BHEAPEHHS HOBBIX, a TAKKE
afanTanyy CyMIECTBYIOMMX B 3apyOekHOM NpaKIWKe NPHEMOB ¥ METOAOB
pabotel. OaHUM K3 BaXHEHIIMX BONIPOCOB 34eCh ABISETCA GOPMHUpOBAHUE
noprgens neHHsIx Oymar. B MHpOBOH TeopHM M NPaKTHKE CYHIECTBYET
Sonpoe pasHoobpasne MUPOKO JIIPUMEHAEMBIX CXEM U aJITOPUTMOB, OJIHa-
KO MPAXTHYECKU OHHU He paboTaioT Ha YKPaMHCKOM PHIHKE M3-3a €r0 Hepas-
BHTOCTH, Y3KOTO NiepedHs oOpauaouyxcs KHCITPYMEHTOB, WX HU3KUX MH-
BECTHIIMOHHBIX KaYeCTB.

Jlrobomy moprdeno B YKpaHHe YIpOXarOT ONACHOCTH HECKOIBKHX
BHJIOB: BO3MOXHAs  HeJA0OpocoBecTHas  JEATENBHOCTH  KOMIT@HHH-
3MHUTEHTOR 10 OTHONICHUIO K BKJIAAYMKaM (cxeMa "mupaMuinl” | T.1.); He-
KOpPPEKTHBIE MEPBl TOCY[ApCTBA 1O HABEJCHWIO NOpPAAKa HAa (QOHAOBOM
pBIHKE; KoJebauus MH(IANY, KOTOPEIE HPHUBOAT K HOTepe YCTOHIHBOCTH

209,

Y]




KommynanbHoe xossticmeo 2opodoe

KOMIIaHMA-3MATeHTOB. [10CKOJIBKY BTOpas H TPETh4 OMAaCHOCTH OCODEHHO
aKTyaldbHEl B HACTOAIEe BPEeM#A, TO Lenecoo0pa3HO IPH MHBECTUPOBAHUU
OTHABAaTh NpPEANOYTEeHHe MECHAYHBIM IErNo3uTaM TaK, 4TO0bl Ha KaxIlyio
HEJETHO MPHXOAWIach (GUKCHPOBAaHHAS CyMMa CBOOOIHBIX CPEACTB. B yc-
JIOBUSAX YMEHBIIEHHS CTABOK 5TO HPHUBOAMT K CHIDKCHHIO TOXOMHOCTH, HO
noprdens He notepser crabMIBHOCTH U BCETa CYLICCTBYET BO3MO)KHOCTH
NEPEKTIOYUTECA IIPH HeOOXOMMOCTH Ha BEICOKOLOXOJHBIEC aKTHBBI.

ocne dopmuposanus ¥ anpobauuu moprdgens HESHHBIX OyMmar HM
HeoOXOAMMO YHpaBisTh. B KadecTBe OCHOBHOIO HHAUKATOpa IOPH JTOM
HCIOb3YeTCs HMHACKC MHOIAIMH. Ecnu TeMIsl pocTa MHQIAUHM NPEBHI-
AT TEMIL POCTa CTOUMOCTU TOpTdeNs, TO OH JOJDkKeH ObITh CPOdHO
TleperpynnupoBay ¢ Lebl0 NOBBIMIEHMA [O0XOJHOCTH H eciy, HaobopoT,
TEMITBl POCTA CTOMMOCTH MOPT(esis BAPYr MHOTOKPATHO IPEBLICAT TEMITBI
HAQIAMH, TO HY)XHO NPOAHAIM3UPOBATh ero HaJeXHOCTh. /Ui akTuBHU3a-
MK pocTa nopTdess ero akTHBbI NEPerpyTUPOBLIBAIOT B COOTBETCTBUM C
BO3pACTAOIIEH POJBIO PUCKOBAHHBIX M BEICOKONOXOAHBIX aKTMBOB. B ciy-
Hae, €CO¥ NOXOOHOCTS O0ecreunBaeTcs, HOPTQens CTabIWIM3Hpyercs 3a
cuer oOpaTHOM MeperpyripoBKy B IIONB3Y CPaBHHUTENBHO Goliee CTabMiib-
HbIX aKTHBOB.

OCHOBHBIM YTIPABJIAIOIIMM BO3JAEHCTBMEM Ha COCTaB ¥ pa3HOBUJ-
HOCTB MOPTGhens MoxeT ObITh YBEITMYESHHE HIH YMEHbIIEHNE JOJIM BEICOKO-
pHuckoBsix miaoxkeHui. [Ipu 3TOM HajgexHOCTH HOpTdens nagaer, Bo-
TIEPBBIX, 34 CYET COKPAINEHHA KOHCEpBAaTHBHOM AONH, BO-BTODBIX, H3-3a
BBIHYXIEHHOTO COKPAICHUS YPOBHA AuBepcUdiKanuy (BIOOp BHICOKO0-
XOJIHBIX aKTHBOB, KaK HPABUIO, HEBENWK). 3aTeM, KOTAA HOJIOXKEHHE BBI-
PABHUBAETCS, CKOPOCTH IOBBINICHUS aKTHBOB HOPTheENs Ui yMEHbIICHNSA
pHCKa MOXHO OyieT CHU3WTH, BHIBOJS M3 HETO CaMbIl GBICTPOPACTYIUH
AKTHB ¥ Nepepacnpeaends cpelcTBa CPEAH OTHOCHTEIEHO KOHCePBAaTHBHEIX
KoMIoHeHT oprdens. OMHAKO Takas CTPATErns BeChMa PUCKOBAaHHAs, Tak
KakK Ha[eKHOCTh ONPEASAeTca TONBKO AUBepCcHHKalHel BIOKEHHI, a He
pesyiibTatamMu (UHAHCOBOTO COCTOSHUS NPEATIPHATHIL.

Ecna ecth HEOOXOAUMOCTD YBEJIMUUTH JONIO BHICOKOJOXOIHBIX BIIO-
KEHUH, TO Bce CBODOHBIC IEHEXKHBIE CPEJICTBA JIOJIKHBI OBITH HAIlPaBJICHBI
B OBICTPOpACTYLIME AKTHBBI, Peanu3ys 4acTh KOHCEPBATHBHLIX AKTHBOB,
Iaxe MHOTAA ¢ noTepsMu. HapexxHocts mopTdens ymager u3-3a cokpalie-
HES KOHCEPBATHBHON HOJMH aKTHBOB M BBIHY)KICHHOTO CHIDKCHUS YPOBHS
nusepcudukann. TakuM 0OpasoM, HaJeKHOCTh NMOpTdesns OnpefenseTcs
IuBepcubuKanieil BIOKEHIH, a HE TOJIBLKO pesyibTaTaMu aHammsa ¢yHaH-
COBOTO COCTOSTHUS KOMITAHUIL

[MockonsKy HMHBeCTOpY BEITOJHee IOKYNaTh JelIeBEle M OpicTpOpa-
CTYLUME aKildy, 4eM JOPOTHE, IMUTECHTY Jy4IIe, €CiTd €0 aKIWH BhILIE KO-
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THPYIOTCS, a TOPTOBLY IpeNnoYTHTeNbHee paboraTh ¢ Bojice HOPOrHMHM
HEeHHBIMM OyMaramMM, TO BBIXOLOM H3 CO3AABHICIOCH ITOJIOXKCHHS MOXKET
CIy>XKUTh UX pacilelvienue. OmbIT pa3BUTHs POcCHifcKoro GOHIOBOro phIH-
Ka JI0OKa3bIBaeT, YTO JOJH PacTyT OpICTpee Henpix akuui. Ecay npu nnanm-
pyeMoM pocTe aklHif B pasmepe 10% B Mecdil pasHHIA MeXy HEHOH Io-
KYIIKH H TipoJaxku cocrasnseT 1%, oHU nenecooOpasHsl mis KpPaTKoCpod-
HBIX BJIOYKCHHH, €CITH e POcT BEIcokmil (20-30%) u pazHuna cocraBiseT 6-
7%, TO X Aydille IPUMEHSTh Ak 60Jiee JONTrOCPOUHBIX BIOKESHH.

UpesMepHOe HACHIIEHHE PHIHKA ONAacHO TeM, 4To OHpXKeBoll Kypc
aKUMi cTaHeT HKE KOTHPOBOK KOMIIAHMH €Ile IO KOHLA MX Pa3MELICHHA.
IMockoneky Ha Oupxke oOpamaroTcs B OCHOBHOM cepTH(MKATHl axuuid Ha
DpenbsABATENA, a HAa pyKaX y OOJBIIMHCTBA aKIMOHEPOB COCPEIOTOYEHEI
HMEHHBIE AKIMH, TO HMEET MECTO CYHIECTBOBAHME BYX W30JIMPOBAHHBIX
pBIHKOB (OHIOBBIX OyMar. Ecau odHuuanbHele KOTUPOBKH 3aHIKEHE!, TO
6upskensle OyQyT MoaAepKuBaThCs (OHAOM Ha ypOBHE CTOMMOCTH aKkTH-
BoB. Ecnn oduuuanbHbie KOTHPOBKH JOTOHAT OMpXKEBBIE — 3TO JOKHO
CrocoOCTBOBATH POCTY aknuu B nede. Ecnu Ha BEeOUPXKEBOM PBIHKE NIpO-
IaTh aKlIMHK HENb3d, TO Ha OMpXKe Kypc Wiu NajaeT, WM COBEpIIacT Kpar-
KOCpoyHble koneOaHus Oe3 TeHJSHIMM K TOBBIIESHHIO.

Opnolt u3 Haubosiee BAXKHBIX XAPAKTEPHCTHK PbIHKA LIEHHBIX Oymar
ABISETCH [IOKa3aTelb eTo JMKBHAHOCTH. B cyniecTBytomel ceroaus HecTa-
OmIpHON 00CTAaHOBKE B HEJIHKBHIAX XKenarejlbHO MMeTh He Oojee 25% ak-
THBOB. CTOMMOCTh aKTMBOB HEOOXOAMMO OLEHHBAThH IO PHIHOYHOH CTOM-
MOCTH ~ TocnenHed odunmansio coobnieHHoi eHe, 10 KOTOPoit mpoja-
I0TCA akluy (00auranya), Wiy TeKymed KOTUPOBKe. PEIHOYHYIO CTOMMOCTh
ellle Ha3pIBAIOT OPYTTO-CTOMMOCTHIO. HO OLEHHUTH CUTyanuio Ha TEKYIUMi
MOMEHT HejocTaTouHo. HeobXxoauMo onpesenuTh pa3yMHbIe MPEResibl KO-
THPOBKH LEHHBIXx Oymar. Bes OJHM W Te )K€ aKIy He MOTYT WM HaXo-
JUTBCS B LIEHOBOM aCNEKTE HA OAHHAKOBOM YPOBHE, HIH 0€3MEPHO PacTH.
ITosToMy HyHO NPOBECTH OIICHKY CTOMMOCTH aKTHMBOB IIpH MX OOpalieHnu
B HAJIWYHBIC JIEHbIH, T.€. ONpPEIAENUTh HETTO-CTOMMOCTh aKTHBOB. OIEHKA
0o GpYTTO-CTOMMOCTH ITOKa3bIBaeT 0OIIee COCTOAHNE PHIHKA HEHHBIX Oymar
Ha TeKyIWHid MOMEHT, @ OLEHKA TI0 HETTO-CTOUMOCTH — JKH3HECTIOCOGHOCTh
kaxkoro-n1ubo Buja neHHslX Oymar. [TocnenHuil mokazarens NpUMEHHM UIS
fosnee fetanpHOro aHanu3a QUHAHCOBOTO COCTOSHHUA HHBECTOpA.

Y1008 3¢ (HEKTHBHO YHpaBIATE NMOPTHEIEM, HEOOXOAMMO YBEIHYH-
BaTh HETTO-CTOMMOCTS. JIjIf 3TOro MOXHO BBECTH B HOPTdheNns $prodepcsl, a
npuOBLIG Pa3MECTHTD B KPYTHBIX OaHKax, npHoOperaTh akiuu Ha HEOO/Ib-
oIMe CyMMBI | JiepXars B noprgerne Heponro. IIpakTika cBHAETENBCTBYET,
4TO ONTHMANBHBIN CPOK HAJIM4MA akuuil B nioprdesie 00BIYHO HOJDKEH CO-
CTaBJIATH OT 2-X HEMAGNb A0 2-X MECSIIEB.
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KommyhansHoe xo3siicmeo 2opodos

Ecnu nessl axnuuil majfaror, T0 JOXOA MOIYT HPHUHECTH (BIOUEPCHI,
OJTHAKO HEOIPEJCICeHHOCTh BAIOTHOTO Kypca IPHBOJAMT K pe3kuM koleba-
HMAM (QBIOUEPCHBIX KOTHPOBOK ((PBIOUEPCHBI PHIHOK CI0KHO NPOrHO3UPO-
BaTh). YToOBI HCKIOUMTH PUCK JIOKAIBHBIX KOJIeOaHUH, Hy»KHO Mrpatbh Ha
HECKOJIbKUX KOHTPAKTaX, KOTOPHIE 3aKPHIBAIOT Cpa3y UPH POCTe KOTHPO-
BOK. DTO CBA33HO C TEM, YTO OTKPHITHE JOIIONHUTEIBHBIX TO3UIMH Hapy-
IaeT OpaHLKMN JUBepcuHKaUMK M YBEIMYMBAET PHCK, CBS3AHHBIA C He-
IUIATEXECITOCOOHOCTRIO PAcdeTHBIX (GUPM. EciId KOTHPOBKM HE MEHSIOTCS,
TO JIOTIOIHMTENbHbIE HHBECTHILIMY B UIPY Ha (brodepcax He 0OemaloT Oly-
TEMOMW NPUOBLIH Y, €CTECTBEHHO, COIIPSDKEHBI C MOBBILIEHHBIM PUCKOM H3-
33 HESICHOCTU JIHHAMMKH KOTHPOBOK.

Hrpast Ha pasHMIIe IIEH MEXIY PA3JIMYHBIMHU B3aUMOCBA3aHHBIMH U~
HAHCOBBIMH DbIHKAMH, depe3 NOKYIIKY WIHM IPoJaxy (hIOYEpPCHBIX KOH-
TPAaKTOB, MHBECTOP KaK OBl CTpaxyeT cebs oT HeOJIaronpuUsTHOro WiMeHe-
HHA BATIOTHOTO Kypca. PasphiB MEXAY TeMraMu pocTa Kypca J0Uiapa u
TEKYHIMMH CTABKaMK 110 MEKOAHKOBCKHM KPeUTaM CO3/JaeT NpeanoChliKy
AN cKauka (BpIOYepPCHOro Kypca Aojulapa MPakTUYeCKH [0 BCEM CPOYHBIM
KOHTpaKTaM, NpudeM Hanboee 3HAYHTEIbHBIA CKAaY0K MOXKET 0Ka3aThCA o
JONTOCPOYHBIM IO3HIMAM. JTO KPAaTKOBPEMEHHOE SBJCHUE OKa3biBaeT
CHIIbHOE CTabMIN3UpYIONIee BO3ACHCTBUE HA PBIHOK.

Jnst 6araHCHPOBKH CBOEro nopTdens uHBecTopaM HeoOXOAUMO YACTh
CBOMX CpeICTB Jepxxath B OoJjice KCOHCEpPBAaTHBHBIX aKTUBAX, HalpUMep,
rocyJapCTBEHHBIX OOJIMralMsaX ¥ BEKCElAX, COCTABILIOMUX KOHCEPBATUB-
HYH CeKIIHIO nopTdend.

Haubonee nomynsapHbIi cnocoﬁ COXpaHeHUs1 JCHEXKHBIX cpencm -
pasMelesme Ha AEMO3UTaX — MOXKET NMETh /iBA HalpaBJIeHHs BIIOXKEHMIA:
Oanky ¥ ¢unHaHCcOBBIC KoMIanuy. B 6aHkax ycioBus No cpokaMm BKIajoB
HecTabuiibibl ¥ HaJeKHble OaHKY IIPeIaraloT HE3HAYUTEIbHBIA [IPOLEHT.
(DuHaHCOBbIE K& KOMIAHMH YBEJIUYHBAIOT PHCK BJIOXKEHUH 1MOA OOJbIine
OpoHeHTsl. OHM JOKHBL 110 TpeGOBAHMIO MHBECTOPA MPEROCTABISATH HH-
dopmaro 00 UCHONB30BAHMU JACHEXKHBIX CPEACTB, YTO HE BCErJla UMEeET
MECTO.

3 BBILUEH3IOKEHHOTO CIAEAYET, 4TO NpH (OPMHUPOBAHHH U YIpaBiie-
HUM auBepcH(PUIMPOBAHHBIM HOPTQENeM LIEHHBIX OyMar HY)KHO UCXO/HUThH
U3 CIEAYIOUIMX YCTIOBHIA: ’

*  HOBBIC MHBECTHIMH HE JOJLKHBI IIOBBINIATE JIUKBUAHOCTE TOPTHhENs;
e HeoOX0AMMO NOCTOSHHO YKPEIULTH KOHCEPBATHUBHYIO 9acTh HopTdein;
*  4acTh MHBECTHLUH JODKHA OBITH CBEepXKpaTKoCcpouHoii (1-2 Hegenn).

Knaccuueckum crnocoboM, ¢ ITOMOINBIO KOTOPOrO MOXHO KAaKHM-TO
o0pa3oM 3acTpaxoBaThCs OT HEOKUJAHHOCTEH, SBJISEICA CTPOroe cobimo-
JeHue TpeOopaHmi auBepcuukanud. OOmMyIo cXeMy AUBEPCHPHKAIIHH
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nopTders MOKHO NPELCTABUTH B BIJIE TAKOH CXeMBbl (CM. PUCYHOK).
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