dPUHAHCOBbBIU
UHXUHUPUHT




Llenb AUCUUNNHDI: dopmuposaHue

3HAaHUU U HaBbIKOB KOHCTPYNPOBAHUA
CNOXHbIX PUHAHCOBbIX NPOAYKTOB

ANA yrnpaBaeHna pucKkamm, TIMKBUAHOCTbIO
N AOXOAHOCTbIO, CO34aHMNA HOBbIX
dUHAHCOBbIX MHCTPYMEHTOB, pa3paboTKn
KOMOMHUPOBAaHHbIX MHBECTULLMOHHDIX
CTpaTernm B COOTBETCTBUMN CO CTPYKTYPOU
CNPOCa MHBECTOPA, SMUTEHTA U Np.



3a4a4U Kypca:

OCBOUTb COAEepKaHNEe NOHATUA PUHAHCOBOTO MHKMHUPUHIA, PACCMOTPETbL Ero
OCHOBHbIE LIeNn, ONpeaennTb 3auHTEPECOBAHHbIX UL, — noTpebuTtenemn
pe3ynbTaToB PUHAHCOBOIrO MHMKMHUPUHTA, - YTOYHUTL CneundPuKy nx MHTepPecos;
BbIIBUTb GaKTOPbI, BAUAIOLLME HA NpoLecc PUHAHCOBOIO UHKMUHUPUHTA;

OCBOUTb OCHOBHbIe NPOAYKTbl PUHAHCOBOIO MHKMHUPUHIA, CUCTEMATM3NPOBATD
X B COOTBETCTBMMU C KNACCUDUKALMOHHBIMM NMPU3HAKAMU, ONPEaENnAatoLUMm
CTPYKTYPY NPOAYKTa N ero CBOMCTBA; N3Y4YMUTb OCHOBHbIE NOAX0Abl K
KOHCTPYMPOBAHUIO UEHHbIX Bymar Ha ocHoBe GUHAHCOBOTO UMHKUHUPUHTA,
BKt0OYaA CO34aHUE NHAMBUAYANbHbBIX MPOAYKTOB B COOTBETCTBUM C
YHUKaNbHbIMWU MNOTPEOHOCTAMM SMUTEHTOB M MHBECTOPOB, A TaKKe
TUPAXKNPOBAHUE JIYYLLETO OMbITa;

OB/1aAeTb NPAKTUKOWN CO34aHMNA PA3NNYHbIX PUHAHCOBbLIX MHCTPYMEHTOB A5
pelleHnna 3a4a4 MHBECTUPOBAHUA M NPUBJIEYEHNA CPeACTB Ha J0/T0BOM U
N0N1€BOM PbIHKAX;

OCBOWTb MPOLIECC CEKbIOPUTU3ALMK, Ero Lenn, 3a4a4u, cneundury peanmsaumnm B
POCCUMNCKNX YCNOBUAX; YNPaBIEHNA PUCKAMW HA OCHOBE CEKbIOPUTU3ALLUM.



CopaeprKaHue NeKUMOHHOro Kypca

BeegeHmne B PUHAHCOBbIN UHKUHUPUHT

OCHOBHblIe NHCTPYMEHTbI PUHAHCOBOIO UHXKUHUPUHTA (yyeT 2
NHTEpPECOB MHBECTOPOB)

KoHcTpynpoBaHue GUHAHCOBLIX NPOAYKTOB HA PbIHKE 1
AONroBbIX 0683aTENbCTB

CeKblopUTn3lauyua 1

®UHaAHCOBbIN UHXUHUPUHT HA PbIHKE A0NEBbIX LEeHHbIX bymar 1

NTOrO 6



CoaeprkaHne NPakTUYECKNX 3aHATUN

Nen/n TemaTuKa NpaKTUYECKUX 3aHATUM (CEeMUHAPOB) TEXHONOIMK Bcero (uacos)
nposeaeHus

BeegeHune B PUHAHCOBBIN MHKUHUPUHT. ONpPOC N0 TEOPETUYECKUM

Bonpocam. [iuckyccua. PeweHune 3aaau.

OCHOBHble NPOAYKTbl PUHAHCOBOrO UHXMHUPUHTA. Npe3eHTauumn 3
cTtyaeHToB. O6CYXaAeHue npe3eHTaumii. Pazbop npnmepos pMHAHCOBbLIX
NPOAYKTOB. PeweHne 3agau.

KoHcTpynpoBaHme pUHAHCOBBIX NPOAYKTOB Ha PbIHKE A0/roBbIX 1
obasaTenbcts. AncKyccus. PeweHne 3aaau

CeKkbloputusauusa. muckyccma. AHann3 BapnmaHTOB CEKbIOPUTU3ALUN. 1
®OUHAHCOBDBIN MHXUHUPUHT Ha PbIHKE A0NEBbIX LLeHHbIX bymar. 2

Mpe3eHTaummn ctyaeHToB(04HUKM). IncKyccua. PewneHme 3aaau.

UTOro 8



Tema Nel
«BsepeHue B PUHAHCOBBLIU UHXKUHUPUHT»

1. PUHAHCOBbIN UHXUHUPUHT: NOHATUE, LUEen,

GYHKUMN.

2. DMUTEHTbI U UHBECTOPbI KaK NoTpebutenm
NPOAYKTOB PUHAHCOBOTO UHKMUHUPUHTA.

3. PaKTOopbl Pa3BUTUA GUHAHCOBOIO MHHKUHUPUHTA.
4. MeTtoabl pa3BUTNA PUHAHCOBOTO UHKMUHUPUHTA.



®UNHAHCOBbIU UHXKUHUPUHT — 0061aCTb GPMHAHCOBbLIX 3HAHUMN,
KOTOpaA nocsAlleHa NPOEKTUPOBAHUIO, pa3paboTKe U
peann3aumm MHHOBALMOHHbIX PUHAHCOBbLIX MHCTPYMEHTOB U
npoueccos




«PUHAHCOBbLIN UHXXUHUPUHT
— YMHOE UCNOoJ/1b30BaHUe
GUHAHCOBbIX MHCTPYMEHTOB
ANA NPoBeaAeHUs TaKUX
onepauun, Kak NornoLeHue,
NN yBENNYEHUE PbIHOYHOW
CTOMMOCTN KOMMNAHUMN,
nmerowen ctabmnbHbie
NPOnN3BOACTBEHHbIE
NMOKa3aTe/n, TO eCTb C
NOMOLLLbIO PUHAHCOBOM, A HE
CTpaTeErM4eckoum unu
NPON3BOACTBEHHOM
neatenbHoctn» (Pobept Kox)

«®PUHAHCOBbIN
WHXXUHUPUHT —
3TO npouecc
LesieHanpaB/IeHHO
N pa3paboTKu
HOBBbIX
dUHAHCOBbIX
NHCTPYMEHTOB
NI HOBbIX CXEM
OCYLLLeCTBEeHMS
dMHAHCOBbIX
onepaunmn»

(BnaHK U.A.)




OAHO N3 OCHOBHbIX
HanpasneHun GPUHAHCOBOro
WHXWUHUPUHra — yay4lleHue

CBOMCTB 0OpaLlatoLLnNXCS
GUHAHCOBbIX MHCTPYMEHTOB,
6a308Bbix (aKUMK, OOAMTaUUN,

Nnav MHBECTULIMOHHbIX
$OHA0B) N NPOU3BOAHbIX
(pbroyepcobl, ONLMOHBI, CBOMbI)

UHCTpyMmeHTapumn
dnHaHCOBOro
WHXXWUHUPUHTA JOBO/IbHO
pa3Hoobpas3eH u
HanpaB/IeH Ha AOCTUXKEHNE
NOCTaB/IEHHOM LN B
pe3ynbraTe cCo34aHUA
TPAHCPEPTHbIX AareHTOoB,
NPOEKTHbIX KOMNaHUN UK
KOMNaHWW cneumnasibHoro
Ha3HaYyeHuA



$PUHAHCOBbIA MHXUHUPUHT — 3TO:

YKeNnaHue CHU3UTb PUCK U
pa3BuBaTb HOBYIO TEXHO/IOTUIO
ANA nonyyeHna 6onbluen
npubbiAn




HanpasneHna pnHaAHCOBOro MHXUHUPUHTA

Pa3paboTKka M BbINOJIHEHME CNEKYAATUBHbIX
CTpaTeruun npu Toprossie UeHHbIMN bymaramu;

YnpaBneHue puckamu (xeaxnpoBaHue);

N3BneyeHme NnpmbbIAM Ha OCHOBE MCMNO/1Ib30BaAHUA
PbIHOYHbIX HECOBEPLLEHCTB U HE3AHATbIX CETMEHTOB
PbIHKa;

YnpaBaeHne KoprnopaTUBHbIMU PUHAHCAMU;

OnepaTtuBHOE ynpasaeHne (MOHUTOPUHT)
peanusaummn NpPoeKToB

Pa3paboTKka npon3BoAHbIX PUHAHCOBbLIX
MHCTPYMEHTOB (PpblovepcCbl, ONLLMOHbI, CBOMbI);

Pa3paboTka MHHOBALMOHHbIX NPOAYKTOB (Hanpumep,
CTPYKTYPUPOBaHHbIE NPOAYKTbI, TAKME KaK HOTa,
npuBA3aHHaA K OHA0BOMY PbIHKY, 06paTHO
KOHBEpPTUpYemana obanraums);

Co3gaHne PUKTUBHOTIO Kanutana n obecrneyeHune ero
NBUXKEHUA



[naBHaaA uenb PUHAHCOBOro UHXKUHUPUHTIA —
nosbleHne 3pPeKTUBHOCTU PUHAHCOBOMU
NeaTeNbHOCTU U ynpassieHne GUHAHCOBbIMMU
PUCKaMM He TOJIbKO 3a CHET KOHCTPYMPOBAHUA
HOBbIX MNPOAYKTOB, HO U NOCPEACTBOM
3PPEKTUBHOIO MCNO/Ib30BAHUSA YiKe
CYLLEeCTBYOLWMUX PUHAHCOBbLIX MHCTPYMEHTOB B
MHTepecax Y4aCTHUKOB GUHAHCOBbLIX OTHOLLUEHUN



OYHKUUN PUHAHCOBOIO UHXKUHUPUHTA:

e JKOHOMMYECKAA - Co3aaHne Kanutana n obecnevyeHue ero
NBUXKEHUA

* MIPUKJTIAQAHDIE — ynpaBaneHne pUckamu; ynpasaeHue
dUHAHCaMM KOMMaAHMIN, Ppa3paboTKa 1 BbIMO/JIHEHNE HOBbIX
apbUTPaXKHbIX N CNEKYIATUBHbIX CTPATErMM NP TOProsae

LEeHHbIMK Bymaramu, Nnpon3BoaHbIMU PUHAHCOBLIMU
MHCTPYMEHTaMMU



Cdepbl npyMeHeHnsa GUHAHCOBOro
MHXUHUNPUHra:

* YnpasnieHne PUHaHCOBbIMU PUCKaMMU;

* YnpaBaeHne onepaTMBHOMN AeATENIbHOCTbIO CYObEKTOB PUHAHCOBLIX
OTHOLEHWUMN;

* [TnaHUpoOBaHUE N NPOrHO3MpPoBaHME, POPMMPOBAHME CTPATEINU
Pa3BUTUA cybbeKTa GUHAHCOBbLIX OTHOLLIEHUM;

* NHHOBALMOHHbIE NPOPbIBbI NPU PELLEHNN KPU3UCHDIX, TYNMMKOBbIX
CUTyauuin, He NoAAAI0LWMXCA PeLleHUo CTaHAAPTHbIMU MeTo4aMuU U
cnocobamu.



PaKTopbl Pa3BUTUA GUHAHCOBOTO UHKUHUPUHTA
(0K.D. Mapwann u B.K. baHcan )

DaKTOpPbI OKPYKEeHUA BHYyTpuUdUpmeHHble PpaKTopbl
® N3MEHYMBOCTb LLEH * NoTpebHOCTN B IMKBUAHOCTH
e rnobanmnsauma pbiHKOB ® HEPACMONOXKEHHOCTb K PUCKY
® HANOroBble ACUMMETPUN ® ArEHTCKMNE U3AEPKKU U YC/IOXKHEHMNE
® TEXHONONM4YecKkne AOCTUXKEHUA KOIMHECTBEHHDBIX PACHETOB
e ycrexv GUHAHCOBOV TeopUM * 0by4yeHne meHeaKepos
* M3MeHeHWe 3aKOHOAATeNbCTBA U * Bbirogbl 3a c4eT pMHAHCOBOU
POCT KOHKYpPEeHLUUU OTHETHOCTU

® CTOMMOCTb MHPOPMALUU U
CTOMMOCTb OMepPaLMOHHbIX
N3aeprKek



MeToabl PUHAHCOBOIO UHKMHUPUHTA

COBOKYMHOCTb NpmMemoB 1 cnocobos ¢opmMnpoBaHna Heobxoammon
KOHPUrypauum napameTpoB NpPoAyKTa, obecneymsBatoWwmx reHepauunto
KeNaeMblX JeHEeKHbIX MOTOKOB:

* MoandunKaumsa napameTpoB (KOHCTPYMPOBAHUM OAHOTO WU HEe- CKONbKUX
napameTpoB  obauraumm, U3MEHAWUXCA B  3aBUCMMOCTU  OT

onpeaeneHHbIX YCA10BUA)

e lekomno3unuma (npnem, No3BONAIOWNNA NPEeACTaBUTb CIOXKHYIO CUMCTEMY B
BM/E HECKO/IbKNX Bonee NpoCTbiX B3aMMOCBA3aHHbIX, BNOXKEHHbIX CUCTEM)

e DopMmMpoBaHME MaKETHOro npoAyKTa (nakeT  B3aMMOYBA3aHHbIX
GUHAHCOBbIX YCAYT PUHAHCOBbBIX MHCTPYMEHTOB N TEXHOJIOTUM)



Tema Neo2
«OCHOBHbIE UHCTPYMEHTblI GUHAHCOBOIO
MHXXWHUPUHra (Yy4eT nHTepecoB MHBECTOPOB)»

1. OCHOBHbIE MHCTPYMEHTbI PMHAHCOBOTO MHKXUHUPUHTA.

2. CuctemaTtmsauma MHHOBALMOHHbIX PUHAHCOBbLIX NPOAYKTOB
(cnncok PuHHepTH). PUHAHCOBbLIE MHHOBALMMN.

3. MNpouecc PUHAHCOBOIO UHHKNHUPUHTA: KOHCTPYUPOBAHMUE
dUHAHCOBbLIX NPOAYKTOB, NOPAAOK AEUCTBUN PUHAHCOBOTO
MHXeHepa, OCHOBHbIE UCXOAHblE YCN0BUA.



Cyb6beKTbl U 06beKTbl PUHAHCOBOTO

MHXKUWHUNPWUHTA
Cyb6beKTbl Ob6veKTbl
* PUHAHCOBbIE UHXEHePbI ¢ MHHOBaLI,MOHHbIe
M/UNN UX KOMaHAbI U dUHAHCOBbIE
XO3AMUCTBYOLLUNE MHCTPYMEHTbI U
Cy6'bEKTbI 9KOHOMUKN npoueccbl, HOBbIE
KdK KOHe4Hble (I)VIHaHCOBbIe TeEXHO/0TNHU

notpebutenu
dMHAHCOBbLIX MHHOBALMI



NNOTEYHbIE

LeHHble bemarun, Bekcensa, obauraumm

aKUMn, Nnam MHBECTULMOHHbIX POHAOB, (KpeguTHble, KoMmmepyecKue,
AENO3NTAPHBLIE PACMINCKA KOpnopaTuUBHble, NUHOPACTPYKTYPHbIE)

UHCTpYMeHTDI

¢duHaHcoBOro
UHXXWUHUPUHTra

OMLMOHBbI,
NIN3UHIoBble ¢pbloYepcbl, CBOMbI, KPeAUTHbIE
neppusatusbl, dopBapaHble CAENKN

(paKTOPUHI, KOBEHAHT)




UHCcTpyMeHTapuu pUHAHCOBOrO
MHXUHUPUHTA

dusnyeckune cpeacrTsa

T€ NHCTPYMEHTbI U NPOLLEcChl,
KOTOpble MOXXHO CBECTU BOeAUHO
ANA AOCTUXKEHUA Kakou-nmbo
NOCTaB/IEHHOMN LeNnu

NHCmpymeHmeol - LeHHble Bymaru ¢
$VIKCMpOBaHHbIM N0X0A0M, aKLUW,

bHOYEPCbl, ONLUMOHbBI, CBOMbI U AECATKU
Bapuauun Ha 3T TEMbI.

[Tpouyeccbl — 3NeKTPOHHAA CMCTEMA TOProBAM
LeHHbIMM Bymaramm, nybamnyHoe u
3aKpbITble pa3MeLleHnsa, perncTpauma Ha
NONKe, CUCTEMA 3/IEKTPOHHbIX PacYeTOB.

KoHuenTtyanbHble cpeacTBa

NOHATUA M KOHUENUUU, nexawme
B OCHOBe UHAHCOB KaK Hay4yHOM
ANCUUNANHDI

I'Ipwv\eépalv\m KOHLLEeNTYyaAbHbIX CpeacTB
MOTYT ObITb — TEOPUSA CTOMMOCTH,
noptdensa ueHHbIX bymar, xeAKMpoBaHuUA,
byxrantepckoro y4yeTa,
HaNnoroob10KeHus.



naoAbl CO3HaTe/IbHOU AEeATEeNbHOCTHU
3KOHOMMYeCcKux cybbekrtoB (A.b. PenbamaH)

* ®MHaAHCOBbIU NPOAYKT —oNpeaeneHHasn

notpebutenbHas CTOMMOCTb,
XapPaKTEPM3YIOLLLYHOCA CYLLLECTBEHHbIMMU
cBOMCTBAaMU PUHAHCOB, BbI3bIBAtOLL,AA
CNpoOC N NpeanoXeHue u

cooTBeTCTBEHHO NpeaHa3Ha4Y€HHAA KaK

TOBApP ANA KYynNAn-npoaa-Ku.

dunHaHCcoBbIE NPOAYKTbI B XO4€ UX
peannsaumm yepes onpeaeneHHble
MeXaHM3Mbl B3auMo4encTBms
Y4aCTHMKOB PUHAHCOBbLIX PbIHKOB
BbICTYMNAOT B KayecTtBe PUHAHCOBbLIX
WHCTPYMEHTOB T.€e. 0CODEeHHOoro
dMHaHCOBOro ToBapa.

* ®UHAHCOBbINA UHCTPYMEHT

noHnmaeTtca B Poccnm (Kak 1 B apyrmx
CTpaHaXx) B KayecTBe cpeacTBa
B/IOXKEHUs, NpuobpeTeHmna
pacnpeaeneHna Kanutana (boHaoBas
LEHHOCTb), KaK naaTeXHoe cpeacTBO U
KaK cpeacTBO KpeauTa (Mnuv B obem
BMAe — PUHAHCOBbIE aKTUBbI MU
obA3aTenbcTBa).

OUHAHCOBbLIN MHCTPYMEHT (No
MC®O)- sto ntobon gorosop, B
pe3ynbraTte KOTOPOro 0 AHOBPEMEHHO
BO3HUKAOT PUHAHCOBbLIN AKTUB Y
ogHon KOMMNaHUN N PUHAHCOBOE
06A3aTeN1bCTBO MU A0NEBOU
NHCTPYMEHT Yy APYron.



[>X0H PUHHepTH, roBopa 06 UHXXNHUPUHTE,
BblAeNAeT TPU ero cocrasnfoLime:

* CO31aHNE NHHOBALMOHHbLIX PUHAHCOBbIX MHCTPYMEHTOB, BK/1HOYAIOLLIMX B
cebAa MHCTpyMeHTbl noTpebutenbckoro Tmna (consumer-type) u
KoprnopaTuBHble LeHHble bymaru (corporatesecurities). lMpnmepom nepsbix
MOTYT MOCNYXKUTb MNOTEKA C NepeMEHHOMN CTAaBKOW, BpPOKepCcKMe cyeTa
ynpaBAeHUS HANMYHOCTbIO, POHAbI MYHULMMNANbHBLIX 06AUraLnin; BTOPOWM
TMn ob6beanHAeT bymarn B CAaMOM LLMPOKOM CMbIC/1e 3TOTO C/10Ba (BK/tOYaA
N NPOU3BOAHbIE);

* CO3/1aHNE MHHOBAUMOHHbIX GUHAHCOBbIX NPOLLECCOB, NOSABEHNE KOTOPbIX
BbI3BaHO,KaK NPaBn/10, U3AMEHEHUSAMM B 3aKOHOAATENbLCTBE (Hanpumenp,
«PEerncTpaumna Ha NoaKke») NMbo TEXHONOrMYECKMM pPa3BUTUEM (Hanpumenp,
3/IEKTPOHHbIE NAATEXKN);

* CO3JaHMe MHHOBALIMOHHbIX PeLleHMI KOPNopPaTUBHbIX GUHAHCOBbLIX
BONPOCOB, PUHAHCOBbIX CTPATErMI, TaKMUX Kak CTpaTernmn oT3bliBa
obAMraunm nnm CTPYKTypmr3aLumsa BbinycKa C MCNOIb30BaHMEM pblyara



PUHaHCOBbIE MHHOBALK

1) ®nHaHCOBbLIWM NPOAYKT CO34aH CNEeUMaANbHO ANA
ynpas/ieHna cneumdndyeckmm AeHEKHbIM MOTOKOM U
NMPUMEHEH Ha AAQHHOM PbIHKE BNepBble

2) ®MHaHCOBbLIN NPOAYKT CyLLecTBOBaa paHee, HO XOTA Obl
OAWH U3 ero afiemeHToB/NnapameTpos mogmnduumpoBaH
NPMMeHeHHbIM BNepBble Ha AaHHOM PblIHKe cnocobom

3) CKOHCTPYyMpOBaH NAaKeTHbIN MPOAYKT, B KOTOPOM
BnepBble Ha AAHHOM pPblIHKe NPUMEHEHO coYeTaHue

CYLLLeCTBYIOLWMNX paHee PMHAHCOBLIX MPOAYKTOB



K. Mapwannom n B. bBaHcanom bbina npeanoxkeHa moaens pa3paboTku
$MHAHCOBOro NPoayKTa, CoCToALaA U3 15 waros, crpynnmMpoBaHHbIX B 4
CTaguu.

1. Bbibop HanpasneHuit (popmynnMpoBKa Lenen n ctpaTermin 41 HOBOro
NPOAYKTA; reHEPUPOBAHMNE UAEN; CKPUHUHT (MPOCMOTP) naeun).

2. [lpoeKtupoBaHue (pa3paboTKa KOHUENUUN, TECTUPOBAHNE KOHLENUNN;
bu3Hec-aHaNU3;, NNLUEH3UPOBAHME NMPOEKTa; pa3paboTKa u
TeCTUPOBAHME NPOAYKTA; pa3paboTKa U TeCTUPOBAHME CUCTEMbDI U
npoL.ecca NocTaBKkM;, pa3paboTKka U TECTUPOBAHME CUCTEMbI MAPKETUHTA;

obyyeHue nepcoHana).

3. TectnposaHnwue ([MpoBoauTCcAa AnA TOro, YTobbl oNpeaennTb, HACKONbKO
XOPOLLUO NPOAYKT BOCNPUHUMAETCA MNOTEHLMANBbHBIMU KIMEHTAMMU).

4. BHeppeHwue.



