YTO AOJ/1XKEH 3HATb
HAYUHAIOLLLM UHBECTOP



O YEM bYAEM I'OBOPUTD

* Y10 TaKoe aKLUMMU U KaKUMU OHM BbiBaloT

e [Ae MOXXHO KYynuUTb akuum

e Kakue pucKu cBsi3aHbl C NOKYNKOWU aKLUMA

e PeKoMeHAaunm HaunHaLwemy MHBeCTopy

¢ [loaBoOAUM UTOTU




UHTEPAKTUB
3AYEM HYXXHO UHBECTUPOBATb?

Hanuwurte oTBeT B yar




YTO TAKOE AKLUA?

AKUMA — 3TO UeHHaa bymara, KOTOpyIO BbiNyCKaeT akuMoHepHoe 06LwwecTso,
TO €CTb KOMNAaHUA-IMUTEHT. AKLIMA YA0CTOBEPAET BAajeHUe
Aoneu KOMNaHMM SMUTEHTA

AOXOAHOCTb HE TAPAHTUPYETCA! 3

9MUCCUOHHDbIE LLeHHble 6ymaru BbinycKaloT CepUaMMU
(amuccuamm) c oagMHaAKOBbIMM HOMUHA/IOM,
Cpokom obpaweHns u npaBamum
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KAKUE MNMPABA AAET AKLUUA?

e [lpaBo ronocoBaTb Ha cO6paHUM aKLLMOHEPOB,
ecnu aKkuua ronocyowas

¢ [IpaBo nony4yaTtb AgUMBMUAEHAbI, €C/U UX BbIN1IA4YMBAIOT

e [IpaBoO NONYYUTL YACTb UMYLLECTBA KOMMNAaHUM
B C/lyyae ee IMKBuaauum
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OBbIKHOBEHHbIE

Bcerga galor npaso ronoca
Ha cobpaHMmM akKUMOHEepoB, HO
He rapaHTUpPYIOT AMBULEHADI

KAKUMMU BbIBAIOT AKLUUU?

NMPUBUJTETUPOBAHHBIE

Kak npasuno, umerot 3apaHee

onpeaeneHHbI pasmep AUBUAEHAOB,
HO He NO3BONAIOT FON1I0COBaTb




KAK BbIrNAOAT AKLUWN?

CerogHA akUUMU — HE POCKOLLHbIE
6yMma’KKu, OHM CyLLEeCTBYIOT /IULLb
B 3/1EKTPOHHOM Buae




3A CHET YHEIO NOJIYHAIOT
[0XOoA4 BNALENbLbI AKLUA?

e 33 c4YeT AMBUAECHAO0B
¢ 33 cYeT PoCTa CTOMMOCTU aKL UM




KNACCUPUKALIMA AKUUNA

e [onybbie puLKM — akumum 6onbLLIMX N KPEZUTOCNOCOBHbIX
(puHaHcoBO cTabuUnbHbIX) KOMNaHUNA

® AKLUMM POCTa — aKLMM, KOTOPbIE UMEIOT XOPOLUMWA PbIHOYHbIW POCT

* AKUUM O0X0A43a — aKLiMU KOMMNaHUI, BbIN1a4MBaloOLLUX
NOBbILWEHHbIE AUBUAEHADI

e CnekynaTUBHbIE aKUUU — aKLLMMU HOBOTO BbINYCKa,
Ha KOTOpbIe NPeabABNAAETCA aXKUOTaXKHbIN Crpoc,
NUTaeMbI HagaeXAaMU Ha BbICTPbIN POCT UX LLEeHbI

® AKUMM CTOMMOCTU — aKLLMN HEA 00U EHEHHbIX KOMNaHUMA

Y




[OE MOXHO KYNUTb AKLUU?

e Ha bupxe
e BHe 6upxum




UHTEPAKTUB. KAKUE AKUUU OAIOT
NMPABO HA CObPAHUE AKUMOHEPOB?

'l
@ O6bIKHOBEHHbIE aKLUK

/
@ NMpuBunernpoBaHHbIe aKLUU

@ lfonybbie puwiku

Hanuwure oTBeT B yar




®OHAOBAA BUPXA

Bupika — 310 opraHusaymsa, obecneynsaowwan perynspHoe
npoBegeHue TOPros ToBapamm, BaJIlOTOU, LLleHHbIMKU Bymaramm
M T.N., NNOLWAAKa, rAe BCTPEeYalTCs NOKYNnaTenu u npoaasubl

3apaum bupxum:

1. Pa3pabotka npasun Toprosnmu

2. OpraHusauyusa Topros

3. KoHTpOb 32 cobaogeHnem npasua U caenkamm

4. PackpbiTue uHGopmMaLum O TOprax, IMUTEHTaX, LeHHbIX bymarax

OcHoBHas 3aga4ya 6upxkun — obecneynTb rapaHTUIO NCNOTHEHUA
oba3artennbcTB No cgesnke (nocraBka u onnara ToBapa
M COOTBETCTBUE TOBapa 3aaB/leHHOMY)




YTO TAKOE YPOBEHb JIUCTUHIA?

BupiKa TwarenbHO oueHUBaeT KOMNAaHUU-IMUTEHTOB
AKUMM ABHbIX MOLLEHHMKOB Bbl BPAA, /I TaM BCTPETUTE.
A ocTanbHbIM LeHHbIM Bymaram B pe3ynbrarte NpoBEepPKuU
NPUCBaUBAIOT BaXXHbIW aTPUOYT — ypoOBEHb IMCTUHTA

CeroaHa TakKUX ypoBHE TPU, NepBblA U3 HUX - Haubonee
HaAeXHbIU
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YMNPABIAKOLLAI




BUPXKEBbIE UHAOEKCDI ‘4

BupXeBo MHAEKC — 3TO NOKa3aTe/lb U3MEHEHUA LeH
onpeaeneHHOMU rpynnbl LeHHbIX bymar

Mo>KHO npeacTaBUTb OUPXKEBOU MHAEKC KaK KOP3UHY aKLuUi,
obbeanHEHHbIX N0 KAaKOMY-1MB0 NPU3HaKy — OTpachb,
Kanutanmsaumsa. T.e. UHAEKC NOKa3bIBaeT, KaK pacrer
(vnAn cHWXKaeTca) pbIHOK aKUMK B LEesoMm

NMpumepbl HAEKCOB

Poccusa: UHaekec MockoBcKoM Bupxxu
CLLA: Unaekc Dow Jones (c 1896 r.!),
UHpekc S&P 500 (c 1957 r.), NASDAQ
Espona: DAX,CAC
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UHOEKC S&P 500 C 1970 TOAA
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"MHAEKC MOCKOBCKOM BUP}M 3A 20 NIET

P
s

2008 2009 2018




UHTEPAKTUB

O YEM TOBOPAT UHBECTOPY JAHHDbIE, YTO
BUPXXEBOW UHAEKC BbIPOC HA 10% 3A 1 T0/4.?

CroMmocTb BCeX akuum Bbipocna Ha 10%

CTOMMOCTb NPUBUIETMPOBAHHbIX aKLUW
Bblpocna Ha 15%, a 06bIKHOBEHHbIX Ha 5%

B cpegHem CTOMMOCTb aKUMK yBeAnYMnach
Ha 10%

CToMmocCTb aKLMiM HEe U3MEeHUNacb

Hanuwurte oTBeT B YaT




3AZJAYYM UHBECTOPA

[lo Hayana uHBECTUpoBaHUA cobpaTb
U NPOaHaNMU3UPOBaTb Kak MOXXHO 6onblue nHpopmaumm
06 amuTeHTe U akuunu. He NnpuHMMaTh peLlieHue,
O
O

«Kro Bnageer unpopmauumen, ToT Bageet MUPOM» -
Kpblnaraa ¢ppasa

onupascCb TOJZIbKO Ha OTAEe/ibHbIE nokasarenu!




WHBECTULMOHHbBbIN MOPTPE/Nb

310 Habop UeHHbIX Bymar pa3HOro Buaa, pasHoro CPpoKa AenUcTBUA U Pa3HOU CTENneHu
NIMKBUAHOCTU, NPUHAANENKALWMA OAHOMY UHBECTOPY U YNpaBasieMblii Kak eauHoe Lenoe

Buabl UHBECTULUMOHHOrO Noptdens:

KoHcepBaTUBHbIN — HEBbICOKAA JOXOAHOCTb NP
BbICOKOM HaAEXKHOCTH

YMepeHHbIN — ONTUMaNbHOE COOTHOLIEeHUue
AOXOAHOCTU U PUCKOB

ArpeccuBHbIA — BbICOKOAOXOAHbIN noptdend C
60nbLIONK CTENEHBIO PUCKOBAHHOCTH

YEM BbILLUE OXXUAAEMbI AOXO/A — TEM BbILLE PUCK!




ANBEPCUPUKALIUA

Aueepcudukauyuna (pasHoobpasue) — aTo pacnpegeneHue
CPeAcTB MeXAy PasNUYHbIMU BAOKEHUAMM
(akTMBaMM) € LeNblo CHU3UTb PUCKMU

AusepcupuuymnpoBaHHblii noptdens — 310 noprdens
LeHHbIX bymar, pbIHOYHbIE LeHbl KOTOPbIX
OTHOCUTE/NIbHO €/1a60 KOppPenupyroT mexxay cobou




METOAblI AHATU3A AKLIUW

¢VHA8MEHTaanbIﬁ aHanu3 — aHanus GUHAHCOBLIX U NPOU3BOACTBEHHbIX
nokasarenew AEeATe/IbHOCTU KOMIMNaHUU

OTBeYaeT Ha BONPOC — «4YTO NOKYNaTb»?

Ucnonb3yeTtca ans onpeaeneHusn peanbHoun
WAK cnpaBeasiIMBOM CTOMMOCTU LeHHbIX bBymar

Fnyboko nsyyaerca GUHAHCOBO-XO3AMCTBEHHOE
COCTOSIHUE KOMMNAHUU, NepPCNeKTUBbI ee Pa3BUTUS,
ny6anyHbIe JOKYMEHTbI, CPaBHMUBAETCA

C cocToaHuem GpUPM-KOHKYPEHTOB




TexHu4YecKkuit aHanums — aHanms rpadmKoB LeH C Lenblo NPorH03npoBaHus
BEPOATHOro usmeHeHus UeH B byaywem. Mo rpadmukam onpeaenaroTca
TPEeHAbl U TEHAeHUUU Byayuiero uameHeHUa UeH

OTBevaeT Ha BONPOCbI «KOr4a NOKYnaTb U NO KaKoW LeHe»?

TexHMueckuii aHanus 6asupyerca Ha CneayroLWmxX NocTynaTax:
e [IBMXKEHUA LEH Ha PbIHKE YYUTbIBAKOT BCO MHPOpMaLMIO
e [IBMXKEHUE LLeH NOAYMHEHO TeHAEHLUMUAM

¢ Actopua nosTopsaeTca

Y
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UHTEPAKTUB

YTO MOXHO NOCOBETOBATb HAHUHAIKOLLEMY UHBECTOPY
ANA COCTABNIEHUA UHBECTULLMOHHOIO NOPTOENA AKLIUIA?

Hanuwure oTBeT B yar

e



PEKOMEHAAUUN HAHUHAKOLWL UM
UHBECTOPAM

¢ He BKNaabiBanTe B PbIHOK LEHHbIX Oymar nocnegHue AeHbru

* [Ipexkae 4em MHBECTUPOBaTb, CO3A4aNTe NoAyLwWwKyY 6e3onacHocTH
* [loMHUTE O NPAMOMN CBA3U PUCKA U AOXOL4HOCTH

* He KnaguTte Bce ANLLA B O4HY KOP3UHY

e [lepXuTe pyKy Ha nynbce cobbiTui

® Yyutecb aHaNIM3MPOoBaTb aKLMU MEeToA0M PYHAAMEHTANbHOIO
U TEXHUYECKOro aHanusa

® EC/iv Bbl HE XOTUTE TPATUTb MHOTO BPEMEHU U CUN

Ha CaMOCTOATE/IbHOE UHBECTUPOBAHUE, MOXXHO 3aK/ZTOYUTb A0roBop

C AOBEPUTENbHbIM YNPaBAAIOWMM Uamn Kynutb nau NMUdPa -




@ baHk Poccum

NOABEAEM UTOTU

e AKLMM — 3TO LeHHble bBymaru, KoTopbie BbinycKaer
aKuMoHepHoe 0bwWwecTBo, TO ecTb KOMNaHUA-3IMUTEHT
e AKuuM 6biBalOT 0O6BLIKHOBEHHBIMU U NPUBUNETUPOBAHHBIMM
® AKLMU MOXKHO KYNUTb Ha BUpike uam BHe BUPKU
e Bnagenbubl akUUKU NOAYYAIOT A0X0A 33 CYET AUBUAEHAOB
WU 32 CYET POCTa CTOMMOCTU aKL UM
0\0 Q * HBecTUMpOoBaHUe — Bceraa puck. U oH nponopumMoHaneH

BEPOATHOM A0XOA4HOCTU LieHHbIX Bymar: yem 6onblue MOXKHO

3apaborartb, Tem BbllLe PUCK



, PP EAHK POCCUM — METAPETYNATOP
' ®UHAHCOBOTIO PbIHKA

®YHKLUUU BAHKA POCCUM: Y3HAUTE BOJIbLUE O ®UHAHCAX:
MopaepKaHue cTabunbHOCTH L 3
1 pa3BUTMA PUMHAHCOBOrO PbIHKa Cop  “uTauTe CTaTbyu M HOBOCTM:
S fincult.info
3awmra u obecneyeHue
yCcTOW4MBOCTM Py6AA “*inee 3apaBsaiTe BONPOCHI:
cbr.ru/Reception/

OpraHusauma HaAn4YHOro

AEHEeXHOoro obpauieHus
@ 3BoHUTE BecnaaTtHo:

MoBbiweHne A0CTYNHOCTH 8-800-300-3000
$dUHAHCOBbIX NPOAYKTOB

W yCAYr ANa HaceneHusa u busHeca




ana NONYYEHUA CEPTUGUKATA YHACTHUKA
HANPABJTAWUTE OT3bIBbl HA basewebinar@fincult. com

dopmy 0T3biBa BCE YYACTHUKM NOAYYaT

Ha 3N1EKTPOHHYIO NOYTY B TEYEHUE CYTOK Noc/e YpPOoKa.
B chyyae BO3HUKHOBEHMA BONPOCOB, NOXKaNYUCTA,
obpawantecb K Ham: helpfg@cdr.ru

MoanucbiBaiTechb Ha rpynnbl «PuHaHcoBOe npocsBeLleHue»!

e finprosvet G finprosvet @ finprosv
CNACUBO0 3A BHUMAHMUE!




