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(IOJTyYIUTH €ro MOJKEeT TOJIBKO 3aCTPaX0BAHHBIN). BMecTe ¢ TeM MaHHBIN BAPUAHT IIPE/IIIOJIaraer
OTHOCHUTEJIFHO BBICOKVE KOMUCCHUU, a TAKyKe HU3KYI0 JUKBUIHOCTD KAMIMTAJIA — €r0 HeJIb3s
3a0paTh 10 WCTEUEeHUsI CPOKA KOHTpakTa. [lpu BEIBOIE IeHer HaJIOr ¢ J0X0Aa YILIAYHUBAETCS
CaMOCTOSTEIBHO.

Taxum 06pasom, CyIecTByeT HeMaJI0 BO3MOKHOCTEH /I 0€JI0pyCOB MHBECTUPOBATD HA 3a-
pyOesxHOM (PoHIOBOM phIHKEe. BBIOOpD MHAWBHIAyAIEH U OIIPEIEJISIeTCS PAA0M KPUTEPHeB: II0-
POroM BXOJia, pa3MepoM KOMUCCH, HAJOTaMU ¥ T.JI. BasKHO IIOHUMATH, YTO JIJIST YCIIEIITHOTO
CaMOCTOSITEJIFHOTO0 MHBECTHPOBAHUS HEOOXOAUMBI 3HAHUS W OIIBIT, OIIPeJesIeHHas KBaJIudu-
rarms. KEcrh cMbIicst 00y4yaThbes, HAUMHATH HHBECTHPOBATD € HEOOJIBIIINX CYyMM JIH00 00paIiaTh-
CsI 32 KOHCYJIbTAllMeN K CHeIMAINCTAM, KOTOPBIE IIOMOTYT OLPEIEIUTHCS C IEJISIMU, I0H0epyT
HanO0Iee IOAXOISANINN BAPUAHT HHBECTUPOBAHYS, COIPOBOIAT TEXHUYECKH U IOKYMEHTAIBHO.
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METOJIUKA ®OPMHUPOBAHUSA KAITUTAJIA OPTAHU3AIIUU
C IIOMOIIIbIO ®PUHAHCOBBIX THCTPYMEHTOB

ABTopoM TIpensiaraercsa MeTOIWKa (GOPMHPOBAHUS KAIUTAJIA OPTraHU3AIUU C IIOMOIILIO
pUHAHCOBBIX WHCTPYMEHTOB, TO3BOJISIONINX JOCTUYDL PA3JINYHbIE OWU3HEC-TIEJIH, PeaTru3allus
KOTOPBIX OKA3BIBAET OIpPeleIeHHOe BJMSHME HA KAluTalJl OPraHW3alluy W, KaK CJIeJICTBUE,
HPUBOOUT K JOCTHUIKEHHUIO OIIPeaeIeHHOT0 9KOHOMUYecKoro adpderra [1].

Ha mepBoMm aTame MeTOIMKHU CJIeIyeT OIpPeIeSIUThCSA ¢ OM3Hec-IIeJIsIMU JesATeIbHOCTH, KO-
TOPBIE OPTaHUSAIUS KeJIaeT JOCTHID C [IOMOIIBI0 (DMHAHCOBBIX MHCTPYMEHTOB (CM. PHUCYHOK).

[ocTuxeHne 6usHec-uenemn
opraHv3aumm ¢ NOMOLLbIO
(PMHAHCOBBIX MHCTPYMEHTOB

OnpepgeneHve acdekTnBHOCTM
ncnonb3oBaHnsa GusHec-moaenu
hopMMpoBaHUs kanuTana opraHvuaauum

OueHka hMHaHCOBbLIX PUCKOB
NP1 UCMOMb30BaHUN (PUHAHCOBbLIX MHCTPYMEHTOB

OueHKa CTOMMOCTU (O MHAHCOBBIX MHCTPYMEHTOB ]

BobiGop rpynmbl GusHec-Lene n GusHec-mMogeneil popMm1poBaHus kanutana
C NMPUMEHEHMEM (DUHAHCOBbLIX UHCTPYMEHTOB

MeToauka hopMMPOBaHUSA KanuTana opraH1M3aLlmm ¢ NOMOLLbo (PMHAHCOBEIX MHCTPYMEHTOB

IIpu sTOoM citenyeT MPUHATH BO BHUMAHUE CJIeayIoIre aKTOPhI: MOKA3aTEJTH ILIaTeKeCIo-
COOHOCTH ¥ (PMHAHCOBOM YCTOMUYMUBOCTH OPTaHMU3AIINHI, Pa3Mep YHCTHIX AKTHBOB OPTaHU3aIlUH,
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CKOPOCTH IIOCTYILJIEHUA IIPUBJIEUEHHEBIX CPEICTB, HAJUYNE IIOJIOMKUTEIHHOM KPEIUTHON HCTO-
PHUH IPUIAUYECKOTO JIMIA, BO3SMOMKHOCTD IIPEJ0CTABICHMS 3aJI0ra Win obecnevueHus u T.1. [1].

Jlasee HEOOXOAWMO IPUMEHUTH AJTOPUTMBI BHIOOPA KOHKPETHBIX (DUHAHCOBBIX HHCTPY-
MEHTOB, O3BOJIAIOININX MPUBJIEKATh 3a€MHBIM KAIUTAaJI WX Pa3MenaTbh 000pOTHBIA KaIIUTAJT
HA Pa3JIMYHBIX CeTMEHTaX (PMHAHCOBOTO PBHIHKA (PBIHKA IIEHHBIX OyMar, KPeIuTHOTO, JTeHEe kK-
HOTO Y IIPOYUX PHIHKOB).

3aTeM HE0OXO0JUMO OCYIIECTBUTD OIEHKY CTOMMOCTHU IIPHUMEHSIeMbIX (PMHAHCOBBIX HHCTPY-
MEHTOB, UCIIOJIb3ys IPUHITUTILI U OM3HEC-MOJIe N OIeHKN (PUHAHCOBBIX MHCTPYMEHTOB IO Ha-
IIMOHAJIBHBIM W MEJKIYHAPOIHBIM CTaHAapTaM (PMHAHCOBOM OTYETHOCTH.

Ha cienyromiem arame citegyeT MpoOM3BECTH OIEHKY (PMHAHCOBBIX PUCKOB, KOTOPBIE BO3HU-
KaoT IIPU UCITOJIb30BAHUY (PUHAHCOBHIX MHCTPYMEHTORB.

Jlasee cremyer omeHuUTH 9QhPEKTUBHOCTL IIPUMEHSIEMBIX (DUHAHCOBBIX HWHCTPYMEHTOB,
oIpeIe B HAWJIyUIllee coueTanre GUHAHCOBBIX MHCTPYMEHTOB U UX BIUSAHUE HA (PUHAHCOBYIO
YCTOMYHUBOCTD OPTraHU3AIIMI.

3aBepInanIImM ITaoM ABJISETCS JOCTUKEeHNE OpraHu3alueil KOHKPETHON OM3HeC-IIeJIn
110 OPMUPOBAHUIO COOCTBEHHOTO, IIPUBJIEUECHUTO 3aeMHOT0 ¥ UCII0JIH30BAHUIO OCHOBHOTO U 000-
POTHOTO KAIIUTAJIOB OPTAHU3AIUN C IIOMOIIBI0 (PMHAHCOBBIX MHCTPYMEHTOB.

Taxmm 06pa3oM, aBTOPOM IPEIJIATAeTCsS METOOUKA (POPMHUPOBAHMUS M HCIIOJIE30BAHMS KAIIH-
TaJia OPTraHU3AIIN C TIOMOIITHI0 (DUHAHCOBBIX UHCTPYMEHTOB, KOTOPAS OITATHO OTPpaKaeT BCIO
TIOCJIeIOBATEJILHOCTD JTEHCTBUH 110 JIOCTUIKEHHIO ITI0OCTABJIEHHBIX OM3HEeC-IIeJIeH OPraHu3aliuei.
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JINNEH3UU HA NUCITIOJIb3OBAHUE
OTKPBITBHIX OBPA3OBATEJILHBIX PECYPCOB
KAK ®AKTOP BOBHUKHOBEHUA
OUHAHCOBBIX OBABATEJILCTB JININEH3UATA

IlonsiTwe wHTEIEKRTYAIBHON COOCTBEHHOCTH 00YCJIOBJIEHO TE€M, YTO IIPABO0DIAIATENb Cca-
MOCTOSATEJILHO OIIpeiesisieT cephl UCIIOIb30BAHUS ee 00BbEKTOB U JOCTYI K HUM TPEThUX JIII.
IIpaBoBoe peryaupoBaHue TPAaBOOTHOIIIEHUH B cdhepe NHTEJJIEKTYAJIbHON COOCTBEHHOCTH CTPO-
WUTCS HA OCHOBE CIIEIUAJIBHBIX JIUIEH3UN WJIM COTJIAIIEHUN, B pAMKaX KOTOPHIX IOJIb30BaTe-
JIWL HAJEJISTIOTCS IIPaBaMu JOCTYIIA K W300peTeHUsIM, IIPOU3BEJeHUAM, OIIBITHBIM paspadoTkam
u 1.0. OTHAKO TEHIEHIINH [I0CJIeTHUX JIeT YKA3BIBAIOT HA TO, YTO ABTOPHI BCE YAIIEe IIPUOEraroT
K HaJeJIEHHUIO IIPaBaMy CBOOOJHOTO JOCTYIIA K MHTEJUJIEKTYAJIbHBIM PECypcaM IIHUPOKUX CII0EB
obmrecrra. [Ipumepom ToMy — OTKpBITEIE 0Opas3oBaTesIbHBIE pecypcHl [1], paspabarbiBaembie
KaK aKaJeMHIeCKUM COOOIIEeCTBOM, TAK U IIPEACTABUTE/IIMU Ou3Heca.

OTkpbITEIE 06pa3oBaTEIbHBIE PECYPCHI MIPEJIIIOIATAIOT, YTO UX MATEPHUAJIBI SIBJISIOTCS 00-
IIEeIOCTYITHBIMU M CBOOOHBIMYU K MCITOJIb30BAHUIO JIM00 BBIMYIIEHHI IO/ JINIIEH3Nel, KoTopast
OllpeJieJisieT IMepeveHb MpaB Ha JOCTYIl K WH(QOPMAINN, ee MOCIeAYIoIed mepepaboTke, Ko-
MUPOBAHUIO, TUPAKUPOBAHMIO W np. Hambosiee momyasspHBIM BHIOM JIHIIEH3UA B cdepe 00-
pas3oBaHUSA W HAYKU B MEKIYHAPOIHON IpaKkTuke BoicTymawT jureHaun Creative Commons.
CosmaresieM NaHHBIX JUIEH3UN SBIISIETCS HEKOMMEPYECKAsS OPTaHU3AIUs C OJHOMMEHHBIM
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