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1. Yto Takoe Ouprka, 4TO HA HEW IIPOUCXOIUTH
1 B YEM €€ 3a1aun’?

’bl
~
— -

- i. “

2. Uto Takoe 1eHHbIe OyMard U KaKue BU/IbI
IICHHBIX OyMar CyInieCTBYIOT?
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3. YeM oTiimyaeTcs oOIUraius ot
OaHKOBCKOIO Jierno3ura?
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4. B yeM pazHuIa MexXay (bHOYECPCOM U ONIIMOHOM?



Bam BOrpocsl
HAaIIIV OTBeThI!
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Puck — 9TO BO3MO>KHOCTD OIIaCHOCTI, HeyAa4dl, AeVICTBIIe Hayla4dy B
HaJe>KAe Ha C4aCTAMBBIN 1CX0A. PUICK HaXOAUT cBOe HpOsBAEHIE Yepes
y11epO, TO eCTb CBsI3aH C BepOATHOCTBIO TMOeAU AV IIOBPEeXKAEHILA
oObekTa. V1 yeM MeHbIIle N3y4eHbl pUCKY, TeM Ooable yiepO. B c:a3u ¢
9TUM BO3HIMKaeT IOTPeOHOCTh B cOOpe U aHaAM3e MHpOpMaLun O
Pa3AMYHBIX HeOAaTOIIPVATHBIX SIBACHISX C 1IeAbIO BBIABAECHI OOIINX
TeHAEHIINI Pa3BUTUS Y 3aKOHOMEPHOCTeN VX IPOSIBACHUSL.







HeMHOIO mosurmsaa!
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A ObIBaeT 1 Tak!
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1. BkiaabiBasi HHBECTUIIMHU, S MIPEAIOJIAT a0, YTO OY1Y
HUX TPATUTHb HA MOTPedIeHne, OIJIATY TOBAPOB
JJIUTEJILHOTO M0JIb30BAHUA, (UHAHCHUPOBAHME
o0pa3oBaHus, NPHMOOPETEHHE KUIbA U HHbIE HYXK/bI:

B Teuenue Ommkaiiiiero roja 1 Gamn
Uepes 2 roga 3 Oamna
Uepes 3-10 ner 7 GamioB
Uepes 11 ner wim no3nuee 10
0aioB

2. C MOMeHTA COKpAaIlleHUs] CBOUX MHBECTULINM, S
IUVIAHUPYIO UX MOJIHOE HCI0JIb30BAHHUE:

B Teuenne oxHoro roga 0
0aIoB
Uepes 1-2 rona 1 Gamn
Uepes 3-10 mer 4 Ganna
Uepes 11 u 6omee aet 8
0aJIoB




3. CBou 3HaHus 00 unBecTuUAX S ObLI oLleHU
CJEAYIOIMM 00pa3om:

OTcyTcTBUE 3HAHUM 0
0aJIoB
OrpaHvnyeHHbIE 3HAHUS 2 Oanna
Xopollne 3HaHUS 4 6ama
OTin4HbIC 3HAHUS 6
0aJIoB

4. B ciiyyae NpuHATHS pelieHus 00

NHBCCTUPOBAHUMN.
bosee Bcero 0€CrokoCh 0 0
BEPOSTHOCTH TIOTEPH 0aioB
WNHBECTULIUN

B paBHOI1 Mepe Oecrokoroch |4 Gaia
O BEPOSTHOCTH MOTEPHU

WHBECTHUIIUN U MOTYYCHUS
JNOTOJHUTEIBLHOTO JOX0Aa

bosiee Bcero 0ecrnokoroch 0 8
BO3MOKHOCTH TOJTYyYCHUS 0aJ1I0B
OIIOJIHUTEIHLHOTO J10X0Ia




5. Ykaxkute 3HaKkoM ''+'" B KileTKaX cjieBa THIIbI
WHBECTULUN, KOTOPbIMM BbI Bi1aieeTe B HacTOsIIIEEe
BpeMs WJIM BJIA/IeJIM B IPOULJIOM. 3aTeM Bbl0epeTe
10JbK0 O/IUH THII MHBECTULIUH U3 OTMEYEHHBbIX.

baHKOBCKHE JEeO3UTHI UIIH 0
(hOHIBI AEHEKHOTO PHIHKA 0ayuIoB
O6muramun u/unn [T Ow1 3 Gama N
oOnmuranui po 3
Axnnn n/nuiu [TN®wr aknuia 6 —

0ayuIoB
Llennble Oymaru 8 \
WHOCTPAHHBIX SMUTEHTOB 0aJuIoB :
U/WITA MEXTyHAPOIHbIE é"‘
WHBECTUIIMOHHBIE (POHIBI

(ITpumep: B HacTosmee Bpems Bol Biageete nasmu [11dDa O
aKIui, a B MPOIIJIOM IPHOOpETaIu IIeHHbIE OymMaru M
MHOCTPAHHBIX SMUTEHTOB. B aTOM ciiydae Bama cymma 6ainoB

JOJDKHA PABHATHCA &)



6. IIpeamnonoKum CJaeayroIiyr CATYyaluo:

B Teuenue nociaeaHux 3-x mecsaneB uHaekce PTC
norepsit 30% cBoel CTOMMOCTH. AKIMM, KOTOPbIV
BbI Biageerte, Takke norepsiiim 30% cBoen
croumoctu. Uto Bol Oynere nenars?

[Iponanure Bce 0
npuHaiexamue Bam akiuu | 0aioB
[IpomaauTte 4acTh 2 Oajuia
MprHaUIeKamnx BaM akiuii
Huuero He Oynere 5
MpePUHUMATh 0aJIJIOB
[IproOpeTere OobIle aKIUi 8
OaJIJIOB

-



7. IllocMoTpuTE HA TA0JUIY HUXKE, ITI€e MPUBOTUTCH
HECKOJIbKO YCJIOBHBIX BAPHMAHTOB HHBecTHPOBaHu4. I1o

KAXK/A0MY U3 NATH BAPUAHTOB HHBECTHPOBAHUSA MOKA3AHbI
JaAHHbIE 0 MPEAN0JIAraeMOU CPeIHEH, HAMJIYYIIeH U
HAUXyIALIeHd peajbHO (32 MUHYCOM MH(JIAIMH) T0XOTAHOCTH
B roja. Kakoii u3 nsiTu BApUAHTOB HHBECTUPOBAHUA s Bac
SIBJIAETCH 00Jiee MPUBJICKATEIbHbIM?

Cpennsia | [loxonHo|/loxonno| Komuuect
OKHUJIa€M| CTh IIPH | CTh MpHU |BO OAJLJIOB

as  |[HaAWJIyYIll| XyJIIeM

BapuaHTbl HHBECTHPOBAHUSA | JOXOJTHO eM |cieHapu

CTh, % |cuenapu| u, %
rogoBeIX| H, % |TOZOBBIX
TOIOBBIX
MHBECTULIMOHHBIN MJ1aH A 5,0% 24.3% | -10,2% | 0 6annoB
MHuBecTUIIMOHHBIN M1aH b 10,6% | 37,8% | -15,4% | 3 Gamna

HMuBecTunmuonHsIi mian B 16,5% | 51,7% | -20,3% | 6 6amnoB
MHuBecTUIIMOHHBIN MIaH [’ 22,5% | 66,4% | -25,0% |8 OGamioB
MuBecTunoHHbIN m1aH [ 27,0% | 79,3% | -28,6% (10 6annoB




Ci1oHH0CTS K pHCKY (pa3en b), 6amioB
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Bam mHAHMBUAYAJBHBIN IIPpOQHUJIL HHBECTOPA

BpeMe HEHOI FOPHTOHT HHE €CT

4 Da

POR AHIA (pazmeJi A), 0aVIoR
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KoL COBLHB HBIW HiNaH

MpepHa3HayveH o9 SOMTOCPOYHbIX MHBECTOPOB,
KOTOpble OPYEHTUPOBaHLI Ha TeKyLLIAA [OX04, U
CTabWIEHOCTL W B MeHbLUEN Mepe BecriokoaTes
rMpypaLLL.eHn CTOMMOCTA UX MHBECTULIAIA.

CT PYKT Ypa BIIOXEH,
Jeno3utbl baHka 30% ()
Obnuraumm 50%

AKuum 20%
CpepfHas rofoBas AOXOAHOCTb 3a MUHYCoM uHbnsaumm B 2000-2008 1. 5,0%. Jlyqumia ron; 24,3%.

Xynuwmi rog; -10,2%. CTaHgapTHoe oTKloHeHwe 10,7%




Fimitgocrinbib i Lok

MpeaHasHaveH 471 AONMOCPOYHBIXUHBECTOPOB,
KOTOPbIM UHTEPECEH He TeKWLWIA A0XOA, a
OTHOCUTRSIEHO CTaBWbHbIA POCT CTOUMOCTU
BJIOXEHWIA. [JaHHble MHBECTOPbI YCTORYMBLI K
prCKaM, HO UM HyxxeH Bonee HUKUIA YoBeHb pUCKa
Mo CpaBHEHUE C PUCKOM PblHKa aKLWIA.

CT PYKT Ypa BIIOXCHWE
Denosutkl 6aHka 5%

O6nraupmm 35%

Axumn 60%
CpefHsst rogoBas JOXOAHOCTE 38 MUHYCOM MHbaAwnM B 2000-2008 . 16,5%. Jiyyuwmid rog; 51,7%.

Xy aumia rog; -20,3%. CtaHgapTHoe oTKIoHeHWe 25,1%.

NpepHa3Ha4YeH as AONMOCPOYHBIXMHBECTOPOB,
KoTopble OpUEHTMPOBaHLI Ha TeKYLLMIA [0X04, 1
CTabunbHOCTL, @ TaK¥e Ha HeboNbLLOW NpUpoCT
CTOUMOCTV MXWHBECTULMA.

CT PYKT Ypa BIOXCHWE
Deno3utkl 6aHKa 1%

O6nvraupmn 50%
AKupsn 4%
CpegHsisi rogpBas AoXOAHOCTE 38 MUHYCOM WHsun B 2000-2008 . 10,6%. Jiyqumia rog; 37,8%.

Xy puwmia rog; -15,4%. CrangapTHoe oTKIoHeHWe 17,8%.



Al PGB HLLE HINAH

MNpeaHa3HayYeH 418 JONMOCPOYHBIX MHBECTOPOB,
OPVEHTVPOBAHHLIX Ha BIOXXEHWSA C BLICOKAM
MOTEHLMAJIOM POCTa X CTOMMOCTU B ByayLLEM. =]
TaknuM MHBECTOPaM B MEHbLLEN CTEMEHN HYXKEH
CTabWNbHLIA U YMEepPEeHHBIR TekyLni aoxod. JaHHbe

WHBECTOPbI MOTOBbLI K BEICOKOMY PUCKY. u
CT PYKT ypa BJIOXCHW:
JenosnTbl 6aHKa 5% o
Obnvraupm 0%
AKupn 95%

CpepHssi rogoBasi AOXOAHOCTL 38 MUHY COM MHd LM B 2000-2008 . 27,0%. JlyHwmn rog; 79,3%.
Xypumin ron; -28,6%. CTaHgapTHoe oTKIoHeHWe 38,1%.

AKILiBHLLH WA AH

MpeaHasHaveH 419 AOAMOCPOYHLIX MHBECTOPOB,
OPVEHTUPOBAHHbLIX Ha BNIOXKEHWNS C BbICOKUM
MoTeHLMaI0M PocTa UX CTOUMOCTU B ByayLLeM,
KOTOPbLIM B MEHbLLEN CTEMNEHN HY>KeH CTabUbHBIN 1
YMepPeHHBIN TEKYLLWIA J0X04, Y poBeHb pUCKa
ABNAETC JOCTAaTOYHO BbICOKMM, OJHAKO HKE, 4eM
B C/IyMae MHBECTUPOBaHUS UCKITIOUUTESIBHO B aKLMN.

CT PyKT ypa BJIOXSHW
Jleno3utbl baHka 5%

Obavraumm 15%
AKUMK 80%
CpeoHAg rofoBas AOXOAHOCTb 3@ MUHyCoM WHnsAumn B 2000-2008 1. 22,5%. Jlyuumi rog; 66,4%.

Xyaumi rog; -25,0%. CTaHgapTHOe OTKIOHeHWe 32,5%




Prick-MeHeA>)KMeHT ITpeAcTaBAsieT CO0O0M
CIICTEMY YIIPaBAEHUS PUC KOM I
9KOHOMUYECKIMY, TOUHee, (PMHAHCOBBIMU
OTHOIIIEHVIMI, BO3HUKAIOIIMMI B IIpoljecce
9TOIO YIIpaBAEHU:L.

TakTyka - 9TO KOHKpeTHbIe MeTOABI I ITPJIEMBL
AASL AOCTVIKEHI IIOCTaBA€HHOI 11eAU B
KOHKPETHBIX YCAOBISIX.

Prick — coueTaHle BepOSITHOCTU I
II0CAeACTBUI HaCTYILAeHNsI He0AarOIPpUATHBIX
COOBITUIA.




OcHOBHEIe ITpaBlla pUCK-MeHe A KMeHTa
Heap3s puckoBaTh 00blIlle, 4eM DTO
MO>KeT II03BOAUTH COOCTBEHHBIN KaIlllTaA.
Hazao aymatb 0 mocaeacTBusIX pucka.
Heab3s puckoBaTh MHOIMM pajy MaAoTo.
IToaoxxuTteabHOe pellleHne NPUHIMaeTCs
AVIIIDb IIPU OTCYTCTBUM COMHEHMSL.

ITpu HaaAMYNMY COMHEHUI ITPYHUMAIOTCS
OTpuIlaTeAbHbIE PEeIIeHs.

Heab3s1 aymaTts, 4TO BCerga CyIeCcTByeT
TOABKO OAHO pellleHne. Bo3aMo>KHO, ecTb 1

Apyrue.




OyHKIMK pUCKA:

K 4 0CHOBHBIM (DYHKIIHSIM
pPHCKa OTHOCSITCS:
-3aIUTHA;
-aHAJIUTUYECKasl;
-MHHOBAIIMOHHAS;

- pEryJISITUBHASL.




K OCHOBHBIM XapakTepuCTUKaM pICKa

OTHOCSITCSI:

- DKOHOMMYECKas HpUpoaa;

- OOBeKTVBHOCTb IPOSIBAEHN;

- BEpPOSITHOCTb BOSHUKHOBEHILS;

- HeOoIIpeAeA€HHOCTD IIOCAeACTBIIL, ——

- OX1gaeMast He0AaronpyATHOCTD
II0CA€ACTBUIA;

- Bap1aOeAbHOCTDb YPOBHS;

- CyOBeKTUBHOCTD OLIeHKI;

- HaAu4Me aHaAM3a;

- 3HAYIMOCTb.




ITo xapakTepy ydera:
- BHEIIIHVe PUICKY;
- BHyTPEeHHIEe PUCKU.

ITo cpepe BOSHMKHOBEHISI:
- TIPOM3BOACTBEHHBIV PICK;
- KOMMepYeCKII PIUCK;

- (PMHAHCOBBIN PUCK;

- CTPaxoBOM PMCK.

Ilo xapakTepy 1ocaeacTBUIL:

-4IICThle PUCKU (MMHOTAQ UIX eIlle Ha3bIBalOT
IIPOCTBIE AV CTaTU4eCKUIe);

- CIIeKYAATVBHBIE PUCKU (MHOTAA VX erle
Ha3bIBAIOT AVTHAMIYECKUIMIU VAN
KOMMePYeCKUMN);

Ilo cTrernenu pacrmpocTpaHeHHOCTIL:
- rA100aAbHbIe PUCKI;
- YaCTHbIE PUCKIL.




Ilo poay onmacHocTm: I10 BO3MO>XHOCTY IIpeABVIAEHVIA:
- TeXHOTeHHBbIe PVICKM — DTO PUCKY, CBSI3aHHBLIE - IIPOTHO3MPYEMbIe PUCKM — BDTO
C XO3sAVICTBEHHOM AesTeAbHOCTBIO YeA0BeKa PVCKU, KOTOPbIE CBA3aHbI C

(HarpyuMep, 3arps3HeHIe OKpy>Kaloen LIVKANYECKUM pa3BUTHEM

cpeapbl); DKOHOMUKM, CMEHOW CTaAUI
- HPUPOAHBIE PUICKU — DTO PUCKU, HE KOHBIOHKTYPBI (pMIHAHCOBOTO PBLIHKA,
3aBUCAIIVE OT ACATeAbHOCTH YeA0BeKa IIpeACKa3yeMbIM pa3BUTVEM
(HarpuMep, 3eMAaeTpsICceHne); KOHKYPEeHLIM U T.IL.;
- CMeIIaHHbIe PUCKU — DTO PUCKH, - HEIIPOTHO3MPYyeMble PUCKI — DTO
IIpeACTaBAAIONIe COOOI COOBITI IIPUPOAHOTO PUCKY, OTANYAOIINeCs II0AHOM
XapakTepa, HO CBsA3aHHbIE C XO3sVICTBeHHOM HEeIIpeACKa3yeMOCTbIO IIPOSIBACHIS.
AesTeAbHOCTBIO YeA0BeKa (Hampumep, Hanpumep, ¢popc - Ma>kopHbIe
OII0A3€Hb, CBSI3aHHBIN CO CTPOUTEABHBIMU PVCKM, HAAOTOBBIV PUCK U AP.
paboramm).









* OOauranms — rapaHTHpOBaHHO 12 HaKAeek.

* llenHnas Oymara «bl» — 6 Hakaeek, ecAu AVIKTaHT He OyaeT
IIPOBEeJEeH.

* llenHas Oymara «b2» — 4 Hakaeeku, ecAu AMKTaHT OyaeT
IIPOBeJeH.

Ilocae BbICTYIIA€HUS AMPEKTOpa jeHa oOAuranum pasHsaaach 10
HakaelKaM, leHa bl Oblaa paBHa 2 HakaeliKaM, IleHa b2 Oblaa paBHa
P Hakaernkam.

Yto oboitgeTcs A0poKe: IOAYIUTh OAHY HAKACVIKY B CAydae, eCAN
AVIKTaHT OyZeT IpOBeJeH, AN IIOAYIUTh HaKAeVKYy B cAydae, eCAl
AVIKTaHTa He OyaeT? OObsACHUTE, IOYeMYy TaKOe COOTHOIIECHIE MOXKeT
Ha0AI0AATHCSI.







PeiTMHroBoe areHTCTBO —
OpraHM3any:l, 3aHNMaoIIasICsI

OLIEHKOI I11aTE>KeCIIOCOOHOCTY ®MUTEHTO
B, AOATOBBIX 00s13aTeAbCTB, Ka4eCTBa
KOPIIOPATUBHOIO YIIpaBA€HIsI, KadyeCTBa
yIIpaB/AeHNs aKTuBaMuy 1 T. 1. Hamboaee
M3BECTHBIN IIPOAYKT PEVITUHIOBBIX
areHTCTB — DTO OIeHKa
I11aTEXXEeCIIOCOOHOCTN — KPeAUTHDIN
PEeVITUHI.




O0o3Hauenusn

XOTs1 y pa3HBIX aTeHTCTB OOO3HaYeHIL:
peTIHIa HECKOABKO OTAMYAIOTCs, KaK
IIPaBILAO, CAMBIVI BBICOKMI PEUTUHI —
AAA. 3arem 1o yorisaromei: AA, A, BBB
" T. 4. CaMBIiI HU3KUI KpeAUTHBI
penTIHT OOBIYHO 00O3HavaeTcsa OykBou D
(aedoAT — HemaTe>XKeCIIOCOOHOCTH
KOMIIQHUMN).

m

AAA J

\
Turnbr ®

PertyHry, HaxoAs1yecs B Auara3oHe OT
AAA a0 BBB, cautarorcs
MHBECTULVIOHHBIMY, IIOCAeAYIOIIIe —
HEeVHBECTVIIVIOHHBIMY, «MYCOPHBIMII»
(junk grade). Kommanmsm c
HeVHBECTVIIVIOHHBIMY peITMHIaMU
IIPUXOAUTCS IIAATUTD I10 KpeauTaMm 0oaee
BBICOKII€ IIPOLIEHTEI, & Y MHBECTULVIOHHBIX
11 HIEHCYOHHBIX (POHAOB €CTh IIPaBNAa,
peraaMeHTHpyIoIye KOAMIeCTBO AeHeT,
KOTOpO€e OHI MOIYyT BKAaAbIBaTh B
«MYCOpHBIe» OyMaru.
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IIpornosel

PelITUHTOBbIE areHTCTBa KpOoMe COOCTBEHHO
PEVTUHIOB CTPAH ¥ KOPIIOpaLiui
(pOopMyAUPYIOT ero IPOrHo3 Ha CPOK OT
OAHOTO Mecs1ia A0 II0AYTOAQ.

ITo3umugtvlil IIPOTHO3 OAPa3yMeBaeT, 4To
€CTb BePOSITHOCTD ITOAOKMUTEAbHBIX
MI3MEHEeHN, a PeUTNHT B 6y4ymeM MO>KeT

TIOBBICUTBCSL.
CmabuavHoili — BEPOSTHOCTD
{ OTpullaTeABHBIX IIepEMEH Mala, BEPOSITHO,

PEMITVHI OCTaHEeTCsI HeVI3MEHHBIM.
Hezamuenviii — BbICOKA BEPOSATHOCTD
OTpUIJaTeAbHBIX MI3MEHEHNN, PeTIHT
MO>KeT OBITH ITOHVI>KEH.



Standard & Poor’s (S&P)

Moody’s

FITCH RATINGS









AomaiiiHee 3agaHue!

NCropmsia, MerTogoA01rma O0eHNBaHIIzl,

/ ? 0 KaKrie KOMIIaHUIU MU ObIAU OIl€HEHULI.

\ - Caatp 20 23.10.2016 23:59:59
IIpucelaats Ha n1outy b.grexem2016@yandex.ru
- ITpucaats padoty B popmare Word

‘D V3yuuts 04HO 13 TpeX PeMTUHIOBBIX al€HTCTB:




PertennyIo 3agadqy INpUHECTU Ha cAeaylolee
3aHATIE B IOCMEHHOM Bl1/€ Ha OTA€AbHOM AucTe!




o penaep Huxnra Mo>XXeT KyIIuTh TpU THUIIA LIEHHBIX

Oymar komIitauny “Sunrain”:

1. O6auranum: Huknra moay4mnt rapaHTupOoBaHHO 18

A€HEe>KHBIe e AVHIIIBI, BHE 3aBICUMOCTI OT TOIO, OyZeT

AOXKADb VAV HET.

2. Axnnn 1: Hukura noayaut 3 geHe>XHble e AVIHVIIbI

ripu coante u 0 mpu goxae.

3. Axnun 2: Hukura noaydut 6 4€He>KHBIX e AVIHILL

nipu A40xae n 0 nmpu coanne.

CronMocts ooauraninu - P a.e., 1 akunm - 2 a.e., 2
“j akuuu - 4 a.e.. a

s Onpegeanre, kakos OyaeT Bo1OOp Hukumrsr
&\OTHOCI/ITGZIBHO LIeHHBIX OyMar IpY pa3HbIX 3HaYEeHVIIX
P

& TR
PemieHHYyI0 3a4a41y IpMHECTH Ha CAeAyIOIiee
3aHJATHMEe B IIOCMéHHOM BM1A€ Ha OTZI,GZ[I)HOM AI/ICTE!




