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K BOITPOCY O NIPUMEHEHMN METO/IMKH CKOPUHT A K
3AJAYE ®OPMHUPOBAHHUS TNOPTO®EJIAA IEHHBIX BYMATI'

Ipennoxxena MeToxuka MOPTQEIBHON ONTUMHU3AIMU, KOTOpas SBISIETCS aIbTEPHATHBHOU IO
OTHOLIEGHMIO K KJIaccHMdyeckoid. MeToauka OCHOBaHa Ha MOJENH CKOPHHTa IEHHBIX OyMar,
MpeJCTaBIeHHOH B BHAe (GOPMyIbl CBEPTKM HOPMHPOBAHHBIX OIEHOK IOXOAHOCTH, DPHUCKAa U
JIMKBUJTHOCTH LIEHHBIX Oymar. Pe3ymnpraToM pacuéra 1o 3Toif MoJeny JuIs KaX/JOro BHa IEHHBIX OyMar
SBIS€TCS  KO3(QHUIMEHT HHBECTUIIMOHHON MPUBIEKATEIBHOCTH, HPONOPLUOHATIFHO 3HAYCHUIO
KOTOPOTO OIPEeNeIAI0TCS JOIH LEHHBIX OyMar B opTdere.

KiioueBble c10Ba: IeHHBIE OyMar, CKOPUHT, JOXOAHOCTD, JINKBUIHOCTb, PHCK, KOd((hHITHEHT
HMHBECTHI[HOHHON NPUBJIEKATEIbHOCTH.

BBenenne. VYmpaBneHHe UWHBECTHUIMSIMM B HAacTOSIIee BpeMs SBISAETCA
aKTyaJIbHOM 3a7aueil JUisi CTpPaXxOBbIX U MHBECTUIIMOHHBIX KOMIIAHUM, TIEHCUOHHBIX
(hOHIIOB M 0AHKOB, a TaK)Ke IPYTHX CTPYKTYP W YACTHBIX JIHUII, HHBECTUPYIOIINX
cpescTBa B OMpyKeBble (PMHAHCOBBIE HHCTPYMEHTHI.

DTO0 ynpaBieHHe 3aKII0YaeTCs B ONTUMHU3AINY COUETAHUS Pa3IMUHbIX TUIIOB
[IEHHBIX OyMmar, mojadope THUIOB SMHTCHTA, OMPENCICHHH CPOKOB IOTAIICHUS H
BPEMEHH MpPHOOPETEHUS] OTHOCUTENHHO IETOBOTO IIMKIIA, OIEHKE COXPAHHOCTH
Kanuraja U JAOCTYNa K HAJIMYHOCTU C YYETOM JIMKBUAHOCTU. lcmonb3oBaHue
HECKONBKUX (DHHAHCOBBIX HHCTPYMEHTOB BMECTO OJHOTO CYIIECTBEHHO PACIIUPSET
BO3MOJKHOCTH YIPABJICHUS KalHTaJIOM, IIPH 3TOM B Tporecce (pOpMHUPOBAHUS H
yIOpaBJIEHUS JaHHAs COBOKYITHOCTh MHCTPYMEHTOB PAacCMaTPHBAETCS KaK €IUHOE
eJIoe, T.€. KaK CaMOCTOSTENbHBIH 00BbEKT — MHBECTUIIMOHHBIN MOPTdEs.

CMBICIT yrpaBieHUs LICHHbIME OyMaraMu MMEHHO KaK €IMHBIM IOopTQeraeM
3aKJIF0YaeTCsl B TOM, YTOOBI NPUAATh BCEH COBOKYNMHOCTH IIEHHBIX Oymar Takue
MHBECTHLIMOHHBIE XapaKTEPUCTUKU, KOTOPbIE HEJOCTUKUMBI C MO3UIUHN OTAEIBHO
B3STOH [IEHHOW OyMard ¥ BO3MOXHBI TOJILKO MPH UX KOMOWHAIIHY.

Lens dopMupoBanus MOPTQENns — YIYUIIUTh yCIOBHS WHBECTHPOBAHUS,
JIOCTUTHYB HOBOT'O MHBECTHLIMOHHOT'O Kau€CTBA C 33IaHHBIMH XapaKTePUCTUKAMHU.

HeiremHee cocTossHue (PMHAHCOBOTO PBHIHKA 3aCTaBIIACT OBICTPO M aJICKBATHO
pearupoBaTh Ha €ro MU3MEHEHHs, [I03TOMY pPOJIb YIpPaBJIECHHUS WHBECTULHUOHHBIM
mopTdeseM pe3ko BO3pPAacTaeT W 3aKII0YaeTCs B HAXOXKACHUHM TOW TPaHH MEXIY
JMUKBAAHOCTBIO, TTOXOJHOCTBIO M PHCKOM, KOTOpas TO3BONMiIa OBl BBHIOpAThH
ONTUMAJIBHYIO CTPYKTYPY MOPTQEIs.

Bomnpocam npuHsiTHS pelieHnit Ha (JOHIOBOM PhIHKE MOCBSIIIEHO MHOXKECTBO
UCCIICIOBaHMI 3apyOSIKHBIX YUCHBIX, a ¢ Havana 90—X IT. MPOIIJIOro CTOJCTUS TH
BOIIPOCHI CTajlM M3y4daThcsl Takxke B YkpawHe u crpaHax CHI'. 3a paspabotky
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METO/I0B NIPUHSTHS PEIIEHUH B TOPTOBJIE IIEHHBIMH OyMaraMu IPHCBOEHO MOPSIIKa
necstu  HobGeneBckux mpemuit [1] (mampumep, I'. MapkoBuily 3a TeopHIo
OIITUMAJIBHOI'O I/IHBCCTHpOBaHI/Iﬂ). OZ[HaKO MHOTHUC U3 3TUX METOJA0B, YCHECIIHO
MNPUMEHACMBIC Ha ONPCACICHHBLIX J3TalaX SKOHOMHYCCKOI'O pPa3BUTHUA CTPaH U
Ml/IpOBOﬁ OKOHOMHKH B LCJIOM, CO BPECMCHEM HAYUHAIOT JaBaTb HEIOCTOBCPHbLIC
pe3ysbTaThl, YTO NPUBOIAMT K OTPULATENBHBIM JUIS SKOHOMHMKH W OTIEIBHBIX
CYOBEKTOB XO3SIMCTBOBAHMS IIOCIEICTBUSM, IOPOXKIAET KPU3UCHI Pa3IMIHBIX
MacmTaboB.
ITocranoBka 3agayu. B COBpEeMEHHBIX YCIOBHSX BpeMs Ha NPUHATHE U
peanu3anuio penieHus] B OMP)KEeBOH TOPToOBIE WHOTJA M3MEpSAETCS HECKOIbKHIMU
MHHYTaMH, B TO BpeMs Kak OOBEM JaHHBIX (OHIOBOTO PHIHKA 3HAYNTEIHHO
MIPEBBIIIIAET BO3MOKHOCTH YeJIOBeKa 1o 00padoTKe 1 aHAIHU3y HH(POpMAIIH.
Bce 3T0 cBUIETENBCTBYET O HEOOXOAMMOCTH HMEPHOANIECKOTO NEPecMOoTpa,
OOHOBJICHHS ¥ COBEPILIEHCTBOBAHNUS MPOLELYP U METOJIOB IIPHHATHS ONTHMAJIbHBIX
OMpPIKEBBIX PEIICHWH Ha OCHOBE HCIOJIB30BaHUS d(P(PEKTHBHBIX MaTEeMaTHYECKUX
METOJI0B ¥ MH()OPMALMOHHBIX TEXHOJIOTHI C y4eTOM OCOOEHHOCTEH CTpaH M UX
(DOHIOBBIX PHIHKOB.
Cornacto [2], GpoHIOBBIE PHIHKK JENSATCS Ha pa3sBUTHIC M (POPMHUPYIOIIHECS.
@DoHIOBEIN PHIHOK YKpanHblI OTHOCUTCS K (POpMUPYIOIIMMCST (POHIOBBIM pPBHIHKaM
1 00J1aaeT psiioM 0COOEHHOCTEH:
e HEe3HAYUTENbHBIE 00BEMBI 000POTa IEHHBIX OyMar;
e HEJOCTaTOYHas HOpPMAaTHBHAas W TIpaBoBas 0a3a IO PEryJIMPOBAHHUIO
PBIHKQ;

e HEJOCTAaTOYHOE KOJINYECTBO (PMHAHCOBBIX HHCTPYMEHTOB, HMX Mablil
ACCOPTHMEHT;

o HEBBICOKAaA AKTHBHOCTHL OCHOBHUX YYAaCTHUKOB pPBIHKA (I/IHBCCTOPOB n
CaMHX 3MUTEHTOB);

®  CyIIECTBEHHBIH YPOBEHb KaK HECUCTEMHOTO, TAK U CHCTEMHOT'O PHUCKOB.

B ornmune ot pasBUTHIX (POHMOBBIX PBIHKOB 3apyOE€KHBIX CTpaH, LIEHHBIC
Oymar, mpesk/ie BCEro akIH{ IOJABIISIOIET0 OOJIBIIMHCTBA MPUBATU3UPYEMBIX
MIPEANPUATHIA, KOTHPYIOIIUXCS Ha (POHAOBBIX OMprkax YKpaWHBI, KaKk IPaBHIIO, HE
UMEIOT CBOEH pPBIHOYHON mpeapicTopuu. [lake Ha BTOPHYHOM OHpPIKEBOM
PBIHKE 3TH aKIMH, 32 HEMHOTMMH HCKIIOUYECHHSMH, HE HAXOMAATCS B IOCTOSHHOM
oOpameHnH, Kak 3T0O UMEET MECTO B MHPOBOH IpaKTHKE. ITO OOBACHICTCS OYCHD
MaJIbIM TIOKa CPOKOM CYIIECTBOBAaHMS YKPAWMHCKOTO pBIHKA IIEHHBIX Oymar o
MHpPOBBIM MepKaM. B manpHeimeM ¢ mpuoOpeTeHHMeM omblTa pabOTBI M CBOHMX
(HhOHIOBBIX TPAAUIIUI MOXKHO OXKHAATh H3MCHEHUS CUTYaITUH.

B stux YCIOBUAX AKTYAJIBHBIM SABJIACTCA HCIOJB30BAHHUC METOAWKH OLICHKH
WHBECTUIIMOHHOM MPUBJIEKATEIBHOCTU LIEHHBIX Oymar, MMO3BOJISIOIICH
HCIIOJIb30BATh TEKYILYIO (2 HE HCTOPUUYECKYIO) IICHOBYIO CTaTHCTHKY COBMECTHO C
OTYETHOCTBHIO SMUTEHTOB.

26



Takyio BO3MOXHOCTh JIa€T HCIIOJb30BAaHHE OJAHOW U3 Pa3HOBUIHOCTEH (u-
HAHCOBOT'O aHAJIM3a — CKOPUHT IIEHHbIX OyMar. CKOPHHT LIEHHBIX OyMar — 3TO 1po-
OeCC OLUCHUBAHUS I/IHBCCTI/IL{I/IOHHOﬁ l'lpl/IBJ'IeKaTeJ'H)HOCTI/I, HOCTpoeHI/IH peﬂTuHra nu
BBIACJIICHUS HWHBCCTULUHMOHHBIX KJIACCOB ILICHHBIX 6yMar B npe}lenax OI[HOpOZlHOﬁ
TPYIIBI HA OCHOBE pacyeTa KOMIUIEKCHOTO OIIEHOYHOT'O MHJEKCA JUIS KaX10H 1eH-
HOW OyMmaru, y9uTBIBAIOIIETO BCe (PAKTOPHI, KOTOPHIC BIHSIOT HAa BHITOJHOCTH WH-
BECTHUIIMY B HEE COTJIACHO CTEICHSM 3HAYHMOCTH JTaHHBIX (hakTopoBs [3].

MareMaTiueckass MOJENb CKOPUHra IEHHHBIX Oymar wmMmeeT Bupa (1) u
obecrieumBaeT ydeT BceX (PaKTOPOB, TNPSAMO U KOCBCHHO BIHSIOMIMX Ha
MPUBIIEKATEIFHOCTh  IIEHHOM OyMmarm, B TOM 4YHCJIEe JUKBUAHOCTH W
(hyHIaMEHTANBHBIX TTOKA3aTeNeH NesITeIbHOCTA IMUTEHTOB.

Nper —_ Npggk  —— Ny —_
J= pretz P X+ Prse Z PO+ pLz prX 1
=

i=1 i=1
rge J — moKasarelb I/IHBCCTPII.[I/IOHHOﬁ MMPUBJICKATCIIBHOCTH HCHHOﬁ 6yMaFI/I;
pret — CTCNICHb 3HAYMMOCTHU JI1 UHBECTOpPA JOXOAHOCTHU;
prisk — CTCICHb 3HAYMMOCTHU JI1 UHBECTOPA PUCKA,

pL — CTCHCHb 3HAYUMOCTHU JII MHBECTOPA JIMKBUAHOCTH,

t v
X ire — HOPMHPOBAHHBIC 3HAYCHUS [TOKA3aTCJIICH, BJIUAIOIUX HA JOXOAHOCTD,

XirISk — HOPMHPOBaHHbIE 3HAUCHU MTOKa3aTesIeH, BIUAIOMINX Ha PUCK;

XiL — HOPMHUPOBAHHBIC 3HAYCHUA n01<a3aTeJ1e1‘?1, BJIMAOIINUX Ha JTUKBHJIHOCTb,
N

N ik — KOJIHMYCCTBO HOKa3aT€HCI>‘I, BJIMSIOMINX HA PUCK;

ret — KOJIMYCCTBO HOKa3aTeﬂeﬁ, BJIIMAIOIIUX HAa JOXOJHOCTD,

N, — KoJMuecTBO MOKa3aTelsel, BIUAIONIMX Ha JINKBUIHOCTD;

P, p'™, pf — CTemeHp 3HAYMMOCTH i-OTO TMOKA3aTeNsi COOTBETCTBYIOMIEH

TpYIIIBL.

ITpu omeHKke akuuii 11e1ecO00pPa3HO YUUTHIBATH CIEAYIONINE (haKTOPHI:

® BIUSIONIME HA JIOXOJHOCTh: JIOXOJ Ha aKIHI0, PEHTA0EIbHOCTh aKIIWH,
k03 duireHT, KOIPPUIMEHT KOTHPOBKH aKIUH, IIEHHOCTh AaKIMH, B
MEXIYHAPOJAHON MPaKTHKE H3BECTHAs Kak mokasatesib P/E oTHomeHwus
PBHIHOYHOH IIEHBI aKIIUH K JOXOY Ha Hee;

e  BIUSIONIME HAa PUCK: MHJCKCHI (PMHAHCOBOT'O COCTOSIHUS, SKOHOMHUECKOTO
MOTEHIIMANa U IJIATEKECTIOCOOHOCTH 3MUTEHTA, KOTOPbIE BBIYHUCIISIOTCS
T10 TaHHBIM (PMHAHCOBOM OTYETHOCTH 3MHUTEHTA;

e  BIUSIONIME HA JHKBUIHOCTH: OTHOIIEHNE KOJIWYECTBA TOPIOBBIX THEH, B
KOTOPBIX 3aKJIIOYalICh CHEIKH MO aKOWsAM, K JUIMHE aHaJIN3UPyEeMOTO
NeproAa B AHAX, CPEJHEE KOJIMYECTBO CACNOK IO aKIUsAM B JI€Hb, 00BEM
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TOPIOB, KOJMYECTBO YYAaCTHUKOB (DOHAOBOTO DBIHKA, 3AKIFOYMBIIMX
CIEJIKH IO aKIIHsAM.

TepnuMOCTh K PHCKY B MOJIENN CKOPUHTA IIEHHBIX OyMar BbIpaXkaeTcsl yepe3
CTETEeHH 3HAYUMOCTH IOXOMHOCTH, pHcKa W JukBuAHOCTH [4]. Hampumep, mis
KOHCCPBATHUBHOI'O MHBECTOPA, NPCANNOYUTAIOMICTO BKJIaAbIBATh ACHBI'Y C MCHBIINM
PUCKOM, HO M B MEHEE JIOXOJHbIE IEHHBIE OyMard COOTHOIIEHHE CTeNeHeH
3HAYMMOCTH JIOXOJHOCTH, PUCKA M JIMKBUIHOCTH MOYKET BBIMJIJETH CIIEAYIONIAM
obpazoM — p

> p- > pf®, JUIsL arpecCUBHOTO MHBECTOPA — P > p- > p'*
PaccMOTpUM HEKOTOPYIO COBOKYIHOCThH IEHHBIX, IO KOTOPBIM PaCCUMTAHBI
CIIETyOIIEe TIPOMEKYTOUYHbIE TaHHbIE (Tabum. 1).

Ta6m/lua 1- IlaHHLIe 110 rpynmnam (baKTOpOB I/IHBGCTI/IHI/IOHHOﬁ MPUBJICKATCIIbHOCTHU

HOMg}F]’M]:::HOH JloxoaHoCTh Puck JIuxBUIHOCTD
1 0,571 0,133 0,333
2 0,966 0,245 0,532
3 04 0,589 0,8
4 0,743 0,543 0,9
5 0,633 0,052 0,1
6 0,5 0,643 0,64
7 0,856 0,453 0,8
8 0,223 0,564 0,34
9 0,561 0,237 0,63
10 0,288 0,31 0,22

Jlanee nmpuBeneM pe3ynbTaThl CKOpPUHra JUIi KOHCEPBAaTHBHOIO H
arpecCUBHOTO HHBECTOPOB (TalI. 2).

Tabnuna 2 — Pe3ynbTaThl CKOpHHTa

Pe3yspTaThl CKOpUHTa
o INoka3aresb ”HBECTUIIMOHHOH MPHUBIEKATENbHOCTH J
Howmep nienHoit 6ymarn = =
KoncepBaTtuBHbIi ArpeccuBHBIN
HHBECTOP HWHBECTOP
1 0,2368 0,4439
2 0,4032 0,742
3 0,6334 0,5589
4 0,6701 0,77795
5 0,1245 0,38835
6 0,6278 0,5633
7 0,5974 0,832
8 0,4627 0,29805
9 0,3873 0,55275
10 0,2808 0,2664
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[lonyyaemblii B pe3yjbTaTe CKOPUHIA II0Ka3aTellb HMHBECTULMOHHOMN
NIPUBIIEKATEIBHOCTH SIBISIETCS OCHOBOHM IIOCTPOSHMS PEWTHHIa IIEHHBIX Oymar,
BBIJICJICHUS] B HEM WHBECTHLIMOHHBIX M HEMHBECTUIIMOHHBIX KJIACCOB, OPT(HETHHOM
OINITUMH3ALIHH.

ITocne pacuera MHAEKCOB WHBECTHUIIMOHHOW MPUBJIEKATEIbHOCTH IEHHBIX
Oymar 1o gopmyse (1) cTpouTcst peHTHHT LIEHHBIX OyMar, B KOTOPOM BBIIEIISIOTCS
KJIacCHI 110 MpaBUIIaM, IPEUIOKEHHBIM B TabuLe 3.

Ta6nuua 3 — [IpaBuia BEIIETICHHS PEHTHHIOBBIX KJIACCOB LICHHBIX OyMar

3 CreneHp YBEpPEHHOCTHU B . .
HauCHHUE N Toprosas o PeliTHHrOBEIH
uHaekca J Peiimunr peKOMeHIaIus ToproBou KJ1acc
pEeKOMEH Al
08<J<1 Bricoknit | Pexomenmyercs | 100% A
MOKYTIKa
IIeHHOI1 Oymaru
06<J <08 | Mexnay Bo3mosxkHa (0,8-J/0,2)*100% — | AB
CpeAHHM | HOKYITKa yaepKaHue
u ueHHow Oymaru | (J — 0,6)/0,2*100% —
BBICOKMM IIOKYIIKa
04<J <0,6 | Cpennuit | Pexomennyercs | 100% B
yaepKaHue
LICHHOH OyMaru
02<J <04 | Mexny Bo3moxHa (0,4-3)/0,2*100% - | BC
HU3KHUM npoagaxa npoaaxa
" ueHHoi Oymarn | (J -0,2)/0,2%¥100%  —
CpeHHM yAepKaHue
0<J<0.2 Huskunii | Pexomennyercs | 100% C
npoJaxa
LICHHOH OyMaru

B moprdens pekoMeHayeTcs BKIFOYATH IIEHHBIC OyMard, OTHOCSIIHECS K
peiituaroBeiM KiaccamM A u AB. lleHHbie Oymaru, OTHOCSIIHECS K Kiaccy A,
XapaKTepU3YIOTCS  BBICOKUMH  WHBECTHUIHOHHBIMM  KayecTBaMH  aKUuH,
MPUOBLTFHOCTRIO BIOKECHUH B HUX. [IpHHAIICKHOCTH IICHHBIX OyMmar K kimaccy AB
0003HaYaeT BO3MOXKHOCTh TIOKYIIKM YAacCTH aKIWH, OIHAKO, HW3MCHSIOIIHECS
pBIHOYHBIE yCIOBHS MOTYT TPHBECTH K UYaCTHYHOMY VXYANICHHIO WX
MHBECTHIMOHHBIX KadecTB. OCTalmbHBIC KIACCHl MPH 3TOM HE pacCMaTPHUBAIOTCH,
T.K. TPUHAIICKHOCTh IICHHBIX OyMar K OSTHM KiaccaM O3Ha4aeT HEBBICOKHE
WHBECTUIIMOHHBIE KadecTBa OTWX OyMmMar ¥ WHBECTHUPOBAaHWE B HHUX HE
PEKOMEHTYETCSI.

Jlonu 1eHHBIX OyMar B ONTHMAJbHON CTPYKType MOPT(hENs BBIYHCISIOTCS
MPOTIOPIIMOHAIBHO CIEAYIOIIUM UHACKCAM:
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A_ 3
PIRIED I A
m=1 1=1

AB YiAB

Zs: Jh+ ZW:YlAB
m=1L 1=1

rae y; — onTHManbHas IOJs B MHBECTHIMOHHOM TopTderne i-if meHHOH Gymarw,

Yi

Yi

OTHOCSIIENCS K pEHTUHIOBOMY KJlaccy A;

J iA — MHJCKC HHBECTUIIMOHHOW MPUBJICKATEIBHOCTH ITOH IIEHHOH OyMarw;

S — KOJIMYECTBO LIEHHBIX OyMar, OTHOCSIIIUXCS K PEHTHHTOBOMY KJlaccy A;

M — HOMepa EHHBIX OyMar, OTHOCSIIUXCS K PEHTHHIOBOMY KJlaccy A;

J» — WHEeKCHl WHBECTHLHOHHOH TPHBIEKATENbHOCTH LEHHBIX OyMar,
OTHOCSIIUXCSI K PEHTHHTOBOMY KJlaccy A;

W — KOJIMYECTBO LIEHHBIX OyMar, OTHOCSIIMXCS K peUTHHrOBOMY Kiiaccy AB;

| — HOMepa LIEHHBIX OyMar, OTHOCSIIUXCS K peHTHHroBoMy Kitaccy AB;

y/®* — onTumaneHas 0JiA B MHBECTHUMOHHOM mOpTdene i-il LeHHON
OyMaru, OTHOCSIIEHCS K peHTHHTOBOMY Kitaccy AB;

Y,*® — mpeoOpa3oBaHHBIA HMHIEKC MPHUBIEKATEILHOCTH LEHHONW Oymarw,

paBHbI pousBeneHno J/*° Ha CTeneHb yBEPEeHHOCTH B TOPrOBOM PEKOMEHIAIINH

0 TIOKYTIKE.
OnrtumanbHasi CTpPYKTypa HopTdens HeHHBIX Oymar A paccMaTpUBacMOro
MpUMepa BRITBIIUT CISAYIOINM 00pa3oM (Tabu. 4, Tadi. 5).

Tabmna 4 — OnTiMainbHas CTPYKTYpa MopTgerst EHHBIX OyMar Iyisi KOHCEPBaTHBHOTO

MHBECTOpA
Howmep niennoit [Tokazarens PeliTunrosslii OnrtumansHas A0 B
Oymaru J KJ1ace noptdene
3 0,6334 AB 0,254379
4 0,6701 AB 0,533892
6 0,6278 AB 0,211729

Tabnuma 5 — OnTuManbHas CTPYKTypa MOpTQETst IEHHBIX OyMar st arpeCCUBHOTO

HMHBECTOpa
Howmep uennoit [lokazarens PeliTUHTOBBIN OnrtumalibHas J10J1s B
Oymaru J KJacc noprdene
2 0,742 AB 0,291971
4 0,77795 AB 0,365889
7 0,832 A 0,34214
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Kak BupHO W3 OaHHOM TaONMLBL, NPEANOYTEHHS WHBECTOPA OKAa3bIBAIOT
BR)XHOE BJIMSHHE Ha PE3yJbTaThl CKOPUHIA: II0 HEKOTOPBHIM LEHHBIM Oymaram
peﬁTHHFOBbIe KJIaCcChl HC COBIIAJAroT. O[lHaKO MBI MOXEM BHJACTH, YTO LICHHAas
Oymara 4 siBisieTCsl BBITOJTHOM JUIsSi HHBECTUPOBAHUSI B 000MX CIIy4asX.

3akarouenue. [lpemioxxeHHas MeToauKa MOpTQeIbHON ONTHMHU3ALMU SIBJIS-
€TCsl anbTEePHATHUBOM TPaAMLUMOHHOMY moaxoxy I'. MapkoBuna M OoCHOBaHa Ha
MOJIENI CKOPHHIa IIEHHBIX Oymar. B oOmiem BHJe OHa COCTOMT M3 CIEIyIOIiei
LIETIOYKU AeHCTBUIT: cOOp W/MIIM BBIYHMCIIEHHE YaCTHBIX IOKa3aTenei JesTeIbHOCTH
(OHIOBOTO pPBIHKA W HMHTEHTOB, BIMSIOIINX HA WHBECTHLIHOHHYIO IpHBIICKA-
TENIFHOCTD IEHHBIX OyMar; BBIYHCIICHHE 00OOIEHHBIX TOKa3aTeneH, XapakTepusy-
IOIIMX JIOXOHOCTh, PUCK M JIMKBUAHOCTH IIGHHBIX OyMar, a Takke OIpelelieHUE
3HAYMMOCTH JAaHHBIX (DAKTOPOB IJIsi KOHKPETHOTO HHBECTOpA, NMPHHUMAIOIIETO
pelIeHNE; BBIYMCICHHE C MOMOIIBIO MX CBEPTKHM equHOro KodddurnmeHra nHpec-
TUIIMOHHOHN TNPHUBIEKATEIFHOCTH KaXIOW IIEHHOW Oymaru; MocTpOeHHe peHTHHTa
LHCHHBIX 6yMar " BBIJCIICHUC B HEM peﬁTHHFOBLIX KJIaCCOB, OTCCUBAHUC LICHHBIX
6yMar, HEBBLII'OAHBIX JIsI WHBECTHUPOBAHUS, BI)IGOp HauboIee MPUBJICKATCIIbHBIX
JUIS WHBECTHPOBAHUS ILIEHHBIX OyMar; y4€T OrpaHHYEHHM BHEIIHEH cpenbl |
(OHIOBOTO pBIHKA M OKOHYATeJIbHOE (POpMHpOBaHHE HOMEHKJIATYPHI IOPTQEIs;
pacuér nosieil BHIOpaHHBIX LEHHBIX OyMmar; OKOHYaTelIbHOE NPUHATHE PELICHUE O
CTPYKTYpe HOpTQeIs; TOProBele ONepanui; MOHUTOPUHT MOPTdes.

Meroauka oTaM4YaeTcs y9€TOM MHOTOYNCIICHHBIX (JaKTOPOB BHEUTHEH CpeIbl,
LICHOBBIX XapaKTEPHCTHK IEHHBIX OyMar M JHMKBHAHOCTH, TPEINOYTeHUI MHBEC-
TOpa; BO3MOXXHOCTBIO IIPUMEHEHHS Ha €1a00 Pa3BUTHIX (JOHIOBBIX PBHIHKAX C HU3-
KOH BOJIATUIIBHOCTBIO; POCTOTON 0OpaOOTKH JaHHBIX; HE3aBUCHMBIM paccMoOTpe-
HHEM JOXOJHOCTH M PHCKA; HATMYUEM IIPOLEAY Pl HCKIIOUSHHUS U3 PACCMOTPEHUS
HCTIPUBJICKATCIbHBIX JJI I/IHBeCTI/IHI/Iﬁ LHCHHBIX 6yMar. MeTO[[I/IKa IIO3BOJISICT B
peXUME pealbHOIO BPEMEHH OLEHMBATHh BO3MOXKHBIE BapHAHTHI CTPYKTYPHI IIOPT-
(1)6.]'[51 HCHHBIX 6yMar C TOYKHU 3pCHUA I/IHBCCTHHI/IOHHOﬁ IIPUBJICKATCIIBHOCTU U T10-
JIyyaTh ONTUMAJIbHBIC HHBECTUIIMOHHBIE PEILICHUS.
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