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CYBBEKTHO-OPUEHTUPOBAHHOE
OBOCHOBAHUE NPEMUN 3A KOHTPOIJ1b U
CKMOKU 3A BECKOHTPOJIbHOCTb NPU CAOAENKAX
CNUAHUIA U NOIMMOLLEHUA

1 2 3
AgnexceeB A.O. ", AnekceeBa U.E. °, Hukutyenko A.H.
(I1epmckuit HayUOHANLHBLIL UCCIEO08AMENLCKULL
nonumexuuyeckutl ynusepcumem, Ilepmb)

Onucan  cyObeKmHo-0pueHmupoBanHblll Mexanusm O000CHOBANUSA
npemuu 3a KOHMpOIb UIU CKUOKU 3Ad OECKOHMPONbHOCHb Npu
COeNKax CAUAHUS U NONOWJeHUs, YUUMBIBAIOWUL UHMEPeChl
Kaxcooti U3  CHMOPOH. Ilpusooumcsa  codepoicamenvras u
KOHYEeNnMyaibHask NOCMAHO8KU 00yuarowel] UMUumayuoHHoU 0el080i
uepuvl, NPeOHA3HAYEHHOU 01 (OpMUPOBAHUS Y 00YYAIOWUXCS
HABLIKOG CO2NACOBAHUSL UHMEPECO8 YYACHMHUKOS COeNOK OAHHO20
Kaacca.

KaroueBble clioBa: CIHMSHHS U IIOTJIOIICHHUA, HWMHTAIIMOHHBIC
JCIIOBBIC HI'PHI, MpeANnOYTCHUA Y4aCTHHUKOB CACJIKH,
KOMIIIICKCHOC OLICHHUBAHUC.

1. BeedeHue

PabGora IOCBJAIICHA 3a1a4C 000CHOBaHUSA NpeMHHU 3a KOHTPOJIb
nin CKHIKH 34 6€CKOHTp0J'H>HOCTL nopu CACIIKax CIUSHUA H
HOFJIOHlCHI/Iﬁ. CnusHus u MOTJIOMICHUA — 3TO NPOUECC YKPYIIHCHUA

1AﬂeKcaH0p Onezosuu Anexceeg, OOKMOPAHM, KAHOUOAM IKOHOMUYECKUX
nayx (Illepmo, Komcomonvckuii npocnexm, 0. 29, men. (342) 219-84-09).

2 HUpuna Eecenvesna Anexceesa, acnupanm (Ilepmv, Komcomonvckuil
npocnexm, 0. 29, men. (342) 219-84-09).

% Auna Huxonaeéna Huxumuenxo, mazucmpanm  (I[lepmv, Komcomonvckuii
npocnexkm, 0. 29, mexn. (342) 219-84-09).
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Ou3Heca 3a cueT NPUOOPETEHUs MOTHOTO WM KOHTPOJIBHOTO MaKeTa
akuuii apyroil Kommanud. IIpeMueld 3a KOHTPOJb M CKUIKOH 3a
0OECKOHTPOJIBHOCTh HA3BIBAIOT KOPPEKTUPOBKY CTOMMOCTH aKLUH B
3aBHCHUMOCTH OT pa3Mepa NpHoOpeTaeMoro mnakera akiuuid. B ciryuae
MPOAaXH KOHTPOJIBHOTO MAaKeTa aKLUUi HPOMCXOAUT YBEIHYEHHE
CTOMMOCTH KaKIOW aKIuu M, HAo0OpOT, B clydae HpPOJAXKHU
OOBIYHOTO MaKeTa.

B nponeccax ciausHMM WM TOTTOMIEHW BBIIENAT [Ba THIA
CyOBEKTOB: MEHEIKep KOMIAHWM IIOKyHaTens M MEHEIKep
KOMITaHWH MpojaBla. B obmem ciryyae 1ens MeHeKepa KOMITaHUH
MOKyHarTeist — NPUOOPECTH KOMITAaHUIO 32 HaMMEHbIIEe KOIUYECTBO
JNEHEeXHbIX cpeAcTB. Llenp MeHemkepa KOMIAHWM NpOJaBLA —
MpoAaTh KOMIIAHUIO IO MAaKCHMalbHOW CTOMMOCTH. CTpemieHue
YYaCTHUKOB CICIKH K YAOBJIETBOPEHHIO COOCTBEHHBIX HHTEPECOB
MPUBOAUT K KOH(IIMKTY, a CYIIECTBYIOIINE METOIUKH 00OCHOBAaHUS
NpPEeMUM 32 KOHTPOJIb WIH CKUAKH 32 OECKOHTPOJBHOCTH IIPH
C/IEJIKaxX CIMSIHUS U MOTJIONICHHS HE YUYUTHIBAIOT JaHHBIH (aKkTop.

HeobxomumocTs ydera YEIIOBEYECKOTO (hakTopa
JOTIOJIHUTEJIBHO MOATBEPIKAACTCS COOOpaKEHHUEM, YTO ISl CHEJIOK
CIIMSTHUSL M TIOTJIONIEHHS HE0OXOIUMO OTIPEJIENISITh MHBECTHIIMOHHYIO
CTOUMOCTh MpPUOOPETacMbIX aKTHBOB, a HE PBIHOYHYIO. OITO
MOJIOKEHHE O BBIOOpE 0as3bl CTOMMOCTH 00OCHOBaHO B pabote [2].
WHBecTHIIIOHHAST CTOMMOCTb B CBOIO OYepellb OMNpeAeNseTcs s
KOHKPETHOTO CyOBeKTa — HMHBECTOpPa, B CBS3M C OTHM
00CTOSITENTLCTBOM aKTyaJlbHO CyObEKTHO-OPHEHTHPOBaHHOE
000OCHOBaHHME TPEMHMHM 33  KOHTPOJIb  WJIM  CKHIKM 32
0ECKOHTPOJIIBHOCTH TIPH CAETKAX CIUSHHS U MOTIIOIICHHS.

Yyer uyemoBedeckoro ¢akropa  BO3MOXEH  Omaromaps
MOJICJINPOBAHMIO MPEANOYTEHUH YYaCTHHKOB CHEIKH CIHMSHUS H
MOTJIONICHHSI, WCIOJIb3Yysl MEXaHW3Mbl KOMILIEKCHOTO OICHHBaHUS,
MpeJHa3HaYCHHbIE JIJISl arperupoBaHusl Pa3HOPOIHOW WHQOPMAITUH
00  0o0BeKTax CONOCTAaBICHUS B  EOWHBIA  KOMIUIEKCHBIN
(uHTEeTpadbHBIN) MoKa3arenb. Hamuune KOMIUIEKCHOTO IOKa3aTes
MO3BOJISIET PAaHKUPOBAThH JIOOBIE OOBEKTHI HA BCEM MHOXKECTBE WX
MPEICTaBICHUS U ONPEACISTh CTENECHb IPEUMYIIEeCTBa (HEA0CTATKA)
HEKOTOPOro OOBEKTa Mepes APYTMMH. JTO OOCTOATENLCTBO JIEJIAeT
BO3MOXKHBIM OIUCAHMS TPOILEAYPHl BhIOOpa (MPHHSITHS PEIICHHS)
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CyOBEeKTOM — HOCHTENIEM TMPEANOYTEeHHH, B KadecTBe KOTOPOTO
paccMaTpuBaeTcs JIMIO, TPUHUMAIOIIEe WHBECTHIINOHHOE PEIIeHUe
— MOKYTAaTelb MaKeTa aKI[uii.

2. Modenb npednoymeHuli yHacmHukKa pbIiHKa cOeslIoK
cIuUsiHUl u noasoweHul

PBLIHOK CHEIOK CIMSHUM W IIOTVIOIICHUH SBJIAETCS YaCTHBIM
CllyyaeM pBIHKAa MHBECTHLHHA, B CBSI3M C YE€M BIIOJHE KOPPEKTHO
B3SITh 32 OCHOBY MOJEINIU IPEATIOYTEHUH YIaCTHUKA CIOETIKU CIUSHUS
U TOIVIOLWIEHHWS — MOAENb MPEANOYTEHUH YYacTHHKA pBHIHKA
WHBECTHIMH, omnucaHHyio B paborax[l, 3]. [aumHas wmomenb
YUUTHIBA€T 4deThIpe (aKTopa: YypOBEHb pHUCKA, JAOXOIHOCTH,
KOJIMYECTBO TpeOyeMbIX MHBECTHLMH © OIDKET HHBECTOpa.
CBepTka puCKa W JOXOJHOCTH OMNpEAESeT HHBECTHIIMOHHYIO
MPUBJICKATENbHOCTh aKTHBA WM JKETaHWEe WHBECTOpa MpuoOpeTratb
aktuB. CBepTKa (PaKTOPOB KOIMYECTBO TPEOYEMBIX MHBECTULUMA U
OIO/KET  WHBECTOpAa  ONpENeNseT  ero  CIOCOOHOCTh K
nHBecTUpoBaHMio.  CleCTBUEM  COYETAHUS  <OKCNAHHS» U
«CHoCOOHOCTH»  SBISIETCA «TOTOBHOCTB»  HMHBECTOpa K
NPHOOPETEHHIO MHBECTUIIMOHHOTO akThBa (Puc 1).

MOTOBHOCTb MHBECTOPA
npuobpeTaTe aKTHE

WHEECTHMLMOHHEA
NPUBNEKATENEHOCT
(#enanme nieecTopa
nproBpeTaTE SKTHE)

CnocofHOCTL MHBECTOPa
npoBpeTaTs aKTHE

Konmiectso
Tpebyemeix
WHBECTULMA

BromweT
WHBECTOPA

YpoBEHE

YpoBEHs PUCKa
AOXOAHOCTM

Puc. 1. Cmpyxmypa modenu npednoumeHutl y4acmuuKa polHKa
UH8eCcmuyull
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PaccMoTpuM BO3MOXXHOCTh NPUMEHEHHS JaHHOM MoJend B
CAENKax CIMSHUNA M TMOIVIOIIEHUH, I/Ie MHBECTOP, OCYLIECTBIISAET
npuoOpeTeHue nakeTa akuui. st 3Toro nmpuBeaeM psii JOTHYECKUX
paccyxxaenuil. JlomycTuM, MHBECTOP IUIAHHPYET NMPHOOPECTH OAHY
aKOUI0 TIPEANPUATHS, MaKCHMAJIBHO YJIOBIETBOPSIOIIETO €ro ¢
TOYKH 3pEHMsS HMHBECTULHMOHHOM NpPUBIEKATENIBHOCTH HCXOAS U3
COOTHOIIIEHUS] PUCKa U JIOXOJHOCTH, IO OmpeaesieHHon 1eHe. Nmes
JOCTaTOYHOE KOJHMYECTBO CPEICTB HA €€ IMPHOOPETEHHE JIOTUYHO
MPEIION0KUTh, YTO OH €€ MPUOOPETET, B CBSA3U C YIOBIECTBOPEHUEM
CBOMX TMpPUTA3AHMA U BO3MOXHOCTH OCYILECTBICHUS CIEINIKH.
[IpencraBum, 9T0 B €ro OOKETE €CTh CPEICTBA HA MPHOOpETCHHE
elIe OJHOM TaKOM aKIMH, U Ha PbIHKE OHA TaK)KE JIOCTYIHA, TOrJ1a OH
npuoOpeTeT ele OJHYy AaKIUI0 B CBA3M C WX MAaKCHUMAaIbHOW
MHBECTULIMOHHON TPHUBIEKATENBHOCTBIO. [IpH OTCYTCTBHM JIydIInX
IBTEPHATHB TaK OyJeT MPOJIOJDKATHCS MOKA WHBECTOP HE BBIKYIIHT
BCE JOCTYIIHBIE Ha PBIHKE aKLUUU 3TOM KOMIAHUM WM TOKa B €ro
OromKeTe HE 3aKOHYATCA CpencTBa. AnbpTEepHATHBOU
MOCJIEI0BAaTEIbHOMY HNPUOOPETEHUIO aKIUH OyAeT eIMHOBPEMEHHOE
npuoOpeTeHre NaKeTa akIuid, COCTOSIIETO U3 TAKOTO K€ KOJINIeCTBa
aKIni.

C TOYKM 3peHHs TEOpPUM TNPUHATHS pELICHUH, IOBEACHHE
WHBECTOpa M0 NMPHOOPETEHHIO aKIHMHA JOKHO OBITh MAECHTHYHBIM
MpHU TOCJIEIOBATEILHOM WIIM €IWHOBPEMEHHOM TPHOOpETCHUH,
MOCKOJIBKY 3TH aJbTEPHATHBBI 00JIaat0T PaBHBIMH ITOJIE3HOCTSIMH U
OJIMHAKOBBIMH 3aTPAaTaMU HA UX OCYLIECTBIICHHE.

[lpy npuMeHEHUM YHOMSHYTOH BBIIIE YeTHIPEX(PAKTOPHOM
MOJIEJIN TIPEANOYTeHUI WHBecTopa OyneT HaONroIaThes pa3HUIA B
MOJEIMPYEMOM  MOBEJECHHUM  HMHBECTOpAa MNP  TOOYEPETHOM
MPHOOPETEHNH HECKONBKUX AaKUWH MW TpH  albTEPHATUBHOM
BapHaHTe, COOTBETCTBYIOIIEM E€IMHOBPEMEHHOMY MPHOOPETEHHIO
MaKeTa aKIil, COCTOSIINX U3 TAKOTO K€ KOJINYECTBA aKLIUH.

s niutrocTpaii 3TOr0 pacCMOTPUM IIPUMEp, COCTOSIIIMNA B
TOM, YTO y HWHBECTOpa €CTh BO3MOXXHOCTh NPHOOPECTH aKIuu
HEKOTOpPOH KOMIIAaHUM «A», OTIMYAIOIIEHCs MapamMeTpaMH pUCK H
JOXOJJHOCTh TakK, YTO INPOMEXKYTOYHAs OIIEHKAa WHBECTHLIMOHHAA
MIPUBIIEKATETHHOCT MaKcHMajbHa. KOMIUIEKCHas ke OIleHKa,
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3aBUCAIIAs OT BCEX YeThIpeX (PaKTOPOB MOJENHU TPEIIIOYTECHUMH,
OyZer yMeHBIIAThCA 10 Mepe pocTta Takoro (akrtopa, Kak
«KOJIMYECTBO TPeOyeMBbIX MHBECTHLUN» IMPH YBEIMYECHUH pazMepa
npuoOpeTaeMoro  makera  akmuid  KOMIAHHH — «A».  DTo
JIEMOHCTPHPYET IPOTHBOPEYHME pe3ylbTaTa, KOTOPBIH  OymeT
MOJYYeH C MOMOIIBIO YeThIpeX(hakTOpHOW MOIENH, M pe3yibTara,
MOMYYEHHOTO0  IyTeM  NpPUBEACHHBIX  BBHIIIE  JIOTHYECKHX
YMO3aKJIFOUCHHH.

Ha ocHOBaHMH CKa3aHHOTO BBIIIE MOKHO C/ENATh BBIBOM, UTO
JUIT MOJIENMPOBAHMS TPEANOYTEHU MHBECTOpa Ha PBIHKE CHEIOK
CIMSHUN M TIOTJIONICHWHA HE ClieAyeT OparTh B pacdeT (akTop
«KOITMYECTBO TpeOyeMbIX HHBECTUIMI» M PACCMOTPETh BAPHAHT
TONBKO C ABYMS (aKTOpaMH «YpPOBEHb PHUCKa» U «YPOBCHb
OOXOJHOCTH», CBCPTKAa KOTOPLIX OINPEACIUT HWHBCCTULIUMOHHYIO
NPUBIICKATEIFHOCTh aKTHBa, 0O€3 ydeTra HEHbl Ha akmuio. Toraga
CTPYKTypa MOJENHN NpPEANOYTCHUH YYaCTHHKA CHENKU CIHUSHHUA |
MOTJIONIEHHS OYAET BBITISIIETH CIEAYIOMNUM 00pa3oM (puc. 2):

WHBECTMLMOHHEA
MPUENEKETENEHOCTE

(1)

¥poBeHb pMCKa

(1)

YpoBeHE
A0X0QHOCTH

Puc. 2. Cmpyxkmypa mooenu npeonoumenuil y4acmnuka coeuxu
CUAHUS U NO2TIOUWEHUSL

Jlns Toro 94To0BI MaTpHIlAa CBEPTKH, OIHCHIBAIOIIAS OTHOIIICHUE
HOCHUTENSI MPEANOYTEeHUH K MapaMeTpaM «ypOBEHb pHUCKa» U
«YpOBEeHb  JIOXOAHOCTH»  Oblla  HEyOBIBAIOIICH, TO  €CTh
HENPOTUBOPEUNBOH, B MOJIEIIN MPEANOYTEHU N Oynet

WCTIONIb30BAThCSl KOHTPAPHOE TOHATHE PUCKY — 0e30macHOCTh (puc.
3).
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Investment
attractiveness

(1 ()

Safety of Rate of
investment return revenue

Puc. 3. Cmpyxkmypa 08yx¢gpaxmopnoi mooenu npeonoumeHull
UepoKos

3. Cy6bekmHo-opueHmupoeaHHbIl MexaHu3m
060CHOBaHUSsI NpeMuu 3a KOHMPOJIb U/TU CKUOKU 3a
6eCKOHMpoJsIbHOCMb rpu coesikax C/AUSHUS U
noanouwjeHust

B pabore [4] noka3aHo, 4TO, UCIIONB3Ysl MOJIEIb TIPEANOYTCHHUIA
WHBECTOpA, MPU WU3BECTHOM YpPOBHE WHBECTHIIMOHHBIX IMPHUTA3AHUH
YYaCTHUKA pBIHKA WHBECTUIMH, MOXET OBITh OIlpenesneHa
3aBUCUMOCTh TpeOyeMol KOHKPETHBIM MHBECTOPOM JOXOIHOCTH OT
M3BECTHOT'O YPOBHS pricka — Security Investor Boundary, HazBanHO#
TaK, MO AHAIOTHU C TPAJAUIUOHHO MPUMEHSIEMOW JUIS TPHHSTHS
pelIeHnid Ha PhIHKE LEHHBIX Oymar 3aBUCHMOCTH MEXIY PUCKOM U
noxoxnoctero Security Market Line[6].

[MpumennTeNnbHO K 3a/iaue 00OCHOBAaHHS MPEMHU 32 KOHTPOJIb
WIA CKUAKH 332 OECKOHTPOJIBHOCTh NPU CHENKAX CIMSHUH M|
nornomenuid - Security  Investor Boundary Oynmer moxasbiBaTh
3aBHCHMOCTh TpeOyeMoil TOXOIHOCTH MEHEKepa MpHOOpeTaromiei
KOMITAaHUM 33 PUCKH, COOTBETCTBYIOIIUE ONPE/ICICHHOMY IIaKeTy
aAKIIUH.

IIpuBenem aJNrOpUT™M JIeHCTBHH, HEOOXOIUMBIX I
omnpexenenus Security Investor Boundary. Jlanee OyayT nmpuBeneHsl
9KpaHHbIe  (OPMBI  CIEIYIOWIEr0 MNPOrPaMMHOIO  KOMIUIEKCa
«[IporpaMMHBIi ~ KOMIUIEKC ~ OpraHM3allid ¥  TPOBEICHHS
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WMHUTAlHOHHBIX ~ JICJIOBBIX ~ WIPp B 3ajJadyaX  CyOBEKTHO-
OPHCHTHUPOBAHHOTO  VIPABJICHUS  COMUAIBHO-9KOHOMHUYECKUMHU
cuctemamu" [5].

HIAT" 1. Crpoutcst MOJeIb MPEINOYTCHUI yYaCTHUKA CHCIKH
CIIMSHHUS W TIOTJIONICHWS, ITyTE€M 3allOJIHCHHS CIMHCTBEHHOM
MaTpUIIBl CBEPTKH TMapaMeTpPOB «YPOBEHb PHUCKa» W «YPOBEHb
J0X0HOCTHY (puc. 4).

IIAT 2. 3amaeTcsi ypoBeHb HMHBECTHIIMOHHBIX MPUTSI3aHHN HA
MOBEPXHOCTH, TONYYCHHOW IyTEM WHTEPIOJSAIUA JTUCKPETHO-
3allOJIHCHHOW MAaTpHUIbl CBEPTKH, JUIS ONPEICICHUS M30Mpaichl (0T
Jp. TPeY. 160C, i1S0S — «OAMHAKOBBIN» M OT aHINI. PriCe — «IeHay),
3aganHoro yposus (Puc. 5).

"] CroHCTBa MaTPHLLbI

OfiuHe NapaHeTpEl

HatMeHoBaHHE oRBEKTA! H

MIHEEC THUHOHHAA NPHENSKATENEHOCTE |

OnHeaHHs obbekTa: MaTpHua:

SHadenne maTDHUBE | 3.73 |

MpveeasHHoe sHausie: |46 | &3

MapameTpel CEAZH:

Exog ofvexTa: | | =

Bbixoa ofbeKTa CneEa: |yp05enb BEZ0NACHOCTH (OTCYTCEHE PHOKAE) | E]

Bbixoa ofibekTa cnpasa; | YposeHs ADXOAHOCTH | E]

[ e o o o]
Puc. 4. Ilpumep 3anonnenus mampuysl c6eEPmMKU CAYUAUHO2O
ungecmopa
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T (2 [t S F=

MoncK Msonpaiics: 2,1 MNowncs MNoMck Wsonpakce: (2.1 Monck:

Z g
— |

3aKpeTs SakpoiTe

NN

=N

a) 0)
Puc. 5. Ypoenu unsecmuyuonnvlx npumazanuil’. a) meneodxcepa
KOMNAaHuu nokynameis, 6) meneodcepa KOMRAHUU NPOOAsYA

IODAT" 3. [lamee ynaistoTcst BCe JIMIIHME M30Ipaiichl U
MOJIMMCHIBAIOTCS. OCH B PaMKax HCIIOIb3yeMOW CHCTEMBI KOOPIMHAT

(puc. 6):
A VPOBEHE

GesomacHocTi

<€

OOXOTHOCTE
Puc. 6. Uzonpaiicel, onucwviearowue y00o61emeopumenbHoe
COOmMHOUeHUe YPOBHS Oe30NACHOCIU U O0XOOHOCHU CO2NLACHO
VPOSHIO NPUMA3AHUL MeHedHcepd KOMIAHUU NOKYNames
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IOAT 4. IToBopaumBaem pucyHOK Ha 90 TpagycoB H MOIydaeM
rpauk B KOOpAMHATAX «IOXOJHOCTH-OE30MACHOCTBY», Jaiee
3epKaJIbHO OTpa)kaeM rpaduk, YTOOBI MEPEHTH B OCH «ITOXOIHOCTH-
YPOBEHBb PUCKay, B Pe3yJbTaTe Yero MoIydyaeM 3aBUCUMOCTD (puc.7):

AOXOAHOCTE

'

Vposers picka
Puc. 7. Coomnowenue yposus pucka u 00xo0HOCMU CO2NACHO
VPOBHIO NPUMA3AHUL MeHedHcepd KOMRAHUU NOKYNAMEs

IOAT 5. OT ypoBHS pHcKa HepexouM K pasMepy MMaKeTa aKIui
U T0JlyyaeM HCKOMYIO 3aBUCHUMOCTb TpeOyeMoil IOXOAHOCTH OT
pa3mMepa makeTa akuuii (puc.8):

OOXOOHOCTE

L .

GasoEad CTOMMOCTE
akL = 300 pyanel

o 5% 57% MaKeT Ak
Puc. 8. Security Investor Boundary menedacepa xomnanuu
nokynameins
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AOXOAHOCTE

0% 50% 100%
NEKET SKLYIR

Puc. 9. Security Investor Boundary meneoocepa komnanuu
npooasya

3atem, wucmons3ys Security Investor Boundary wmoxmo
OTIPEIETNTh, KaKas MpeMHs 3a KOHTPOIb OyAeT MpH Pa3InIHOM
nakere akiuii (puc.10).

OOXOOHOCTE

Npea 8 KOHTRONE A— - — 4
107% =521 pyGne
CTOMMOCTE SKLPM
E21 pyone

E530E89 CTOMMOCTE
akup = 300 pyBnei

ckUgHa 35
GECKOHTPONEHOSTE
3% =9 pyEnei
CTOMMOCTE

SKUMK 273 pyGna

>

0% 67%
40% S0% NaKeT akupi

Puc. 10. I'pagho-ananumuneckoe onpedenenue npemuu 3a KOHMpPOJb
UU CKUOKU 3a OECKOHMPOIbHOCHb OJIsl MEHeOHICePd KOMNAHUU
nokynamens
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U3 pucynka 10 BUIHO, YTO HHBECTOP CMOXKET BBIKYIIUTH TOJEKO
67%-HbIl TAKET aKIHii, MOCKOJLKY Ha OOJNBIINE PUCKUA OH HH IMPH
KaKHX YCIOBHSX He moWaér. bonee Toro, mpu Takux pHCKax
COTJIACHO  MOJENW  MPEANOYTeHHH  MEHeKepa  KOMIIaHHWU
MoKynareyist OH OyzaeT TpeboBaTh MOYTH JBYXKPATHYIO JOXOJHOCTH,
4ro OyZeT OrpaHMYeHUEM ISl MOKYINKH TaKeTa aKiui JaHHOTO
pasmepa.

Pa3paboranHblii  MeXaHU3M  CYOBEKTHO-OPHEHTHPOBAHHOTO
00OCHOBaHUSI TpPEMHH 32  KOHTPOJIb  WJIH  CKHIKH 32
OCCKOHTPOIBHOCTD MPH CJCIKAX CAUSHHS U TOTJIOMICHUS YYUTHIBACT
YyenoBedeckuid (pakTop B BHUJE OTHOIICHHS HHBECTOpPA K PHUCKY H
JIOXOHOCTH, €r0 WHAWBHIYaJbHON CKIOHHOCTH K pHCcKy (risk-
appetite) u Teprimmoctu pucka (risk-tolerance).

4. MocmaHoeka umMmumayuoHHoU Aesioeoll uzpbl

4.1. COAEPKATEJIBHAA IIOCTAHOBKA UMUTALIHOHHOW
JEJIOBOH UT'PbI

Llenpto wurpel  sBisieTcss OOydeHHE CTYIEHTOB METOJaM
COIJIACOBAHHMSI MHTEPECOB YYACTHHKOB CHEJOK CIHMSHUM U
MOTJIOUICHHN.

B ponu meHemxepoB KoMmMmaHui (MOKymaTens W MPOAABIA)
BBICTYIAIOT UTPOKHU (OIBITHBIE 3KCIEPTHI, ACHUPAHTHI UM CTYICHTHI
cTapmmx KypcoB). Jlamee wurpoka, BBICTYNAIOIIETO B POJH
MeHeKepa KOMITaHUH TOKyTaTens, OyJeM Ha3bBaTh MHBEcTOpOM, a
UTPOKa, BHICTYHAIOIIETO B POJIM MEHEDKEepa KOMIIAHUH MPOAABLIA —
Kountpurpokom.

B ycnoBusix KOH(IMKTa WMHTEPECOB HEOOXOAWMO YUUTHIBATH
OTHOIIEHUS O00OMX MEHEIKEpPOB K pUCKaM M JOXOJHOCTH U
COOCTBEHHOMY IpPEICTABICHHUIO O CIPaBEAJUBOM CTOMMOCTHU
KOMITaHUH, B OTHOIIEHWH KOTOPOH paccMaTpHUBAETCS BO3MOKHOCTH
CIIASHUSA ¥ TIOTJIONIEHMS.

B urpe moryt yyactBoBaTh OT 2 UTPOKOB M 00y4aeMblil CTYAECHT
WJIM TPYyIIa CTYEHTOB.

VYcnoBus Wrpel  clenyroliyde: HrpokaM IMPEeAOoCTaBIISIOTCS
JaHHBIE O KOMIIaHUH, B OTHOLIEHUH KOTOPOH OyJIeT OCYILECTBISATHCS
CAENKa CIMSHUSA WU TOTJIOUIEHMs, YCTaBHOW CTOMMOCTH OJHOMN
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aKIMM KOMIIAHMM M OOILIeM KOJIMYEeCTBE aKUUi KOMIAaHUH. Y
WHBecTopa uMeErOTCS  [EHEXHBIE  CPEACTBA,  OIPEICIICHHbIC
yCIOBUSIMH WTPBI, Ha TpHOOpeTeHHe KoMmnaHuu KoHTpurpoka.
3amadya UTPOKOB COCTOUT B TOM, YTOOBI JOTOBOPHTHCS O ClENKE
CJIMSIHUSL WM TOTJIOLIEHHUS, TO €CTh KOIMUYECTBE U CTOMMOCTH aKIUH,
KOTOpBIEe OyAyT mpruoOpeTaTses y kKomnannu KoHTpurpoka.

3agaua 00yyaeMoro ctyneHTa (TpyIbl CTYJCHTOB) — OIPOCUTD
UIPOKOB Ha MpPEeIMET MX OTHOLICHMS K PUCKAM CHENIKU CIMSHUSA U
MOTJIOIICHUS, AOXOJHOCTH, KOTOPYKD OHH MOIYT IOJNyYUTb B
pe3yabpTaTe cAenKku, 00 WX OINBITE HHBECTHPOBAHMSA JCHEKHBIX
CPEICTB M YpPOBHE MHBECTHIIMOHHBIX MpuTa3aHuil. Ha ocHoBe
MoJTydeHHON WH(pOpMaIuu 00yJaeMblil CTYeHT (TpyIa CTYACHTOB)
JNOJDKEH ¢ ydeTtoM pediekcun | paHra TOCTPOUTH MOAEH
MPEANOUTESHUI 000UX UTPoKoB. Jlanee o0y4aeMblii CTyAeHT (rpymma
CTYAEHTOB), HCIIOJIb3Ys] IMOJYYCHHYIO MOJENb IPEIHOYTEeHUN
WUTPOKOB JTOJDKEH MOCcTpouTh Security Investor Boundary — rpanuity
JOMYCTHUMBIX WHBECTUIIMOHHBIX ACUCTBHI C IECHHBIMH OyMaramMu u ¢
Y4eTOM KOH(QUIMKTAa WHTEPECOB ONpPENENIUTh PAacUeTHOE 3HAYCHUE
KOJIMYECTBA MPHOOPETAEMbIX aKUUH M HX CTOUMOCTH C YYETOM
MIPEMHHU 32 KOHTPOJIb WIH CKUIKHU 32 OECKOHTPOJIBHOCTb.

IIpuBenemM mnpuMep HCXOAHBIX JaHHBIX WIPHL: Y CTaBHas
CTOMMOCTb OJHOW akmuu mpuodpeTaemMoil kommanuu pasHa 300
pyOIieii, Takyr0 CTOUMOCTh OyjieM Ha3bIBaTh 0A30BOM U ONPEACIATH
10 HEHl CTOMMOCTH TOJIBKO OJHOM aKUHUWA MATUIIECITH MPOLUEHTHOIO
naketa. Ilpu MeHbpIIeM nakere akius OOJDKHA MMETh CKHIKY 3a
OECKOHTPOJIBHOCTh, NMPH OOJbIIEM MaKETe MPEMHIO 32 KOHTPOJIb.
VYcraBHol KamuTan KommaHuu coctaBisier 300 MiH.  pyOunei,
CJIeI0BaTeIbHO, 00IIee KOJIMUECTBO aKIUH KOMIIAHUHM | MITH. IITYK.
Bynem mnonarate, uro y mHBectopa umeercs 300 miH. pyOiei, a y
KoHTpUrpoka ectb 100%-HpIi makeT akuuii KOMITAaHWU C YCTaBHOM
cTonMocThI0 KanuTaia 300 MitH. pyOITei.

Urpa Oynet cunTtaTbesl yCIEUIHO MPOHAESHHOH, eciii 00y4aeMblid
CTyAEHT (Tpylma CTYIJEHTOB) CHENaloT MNPOrHO3 KOJMYECTBA
MPHOOpPETAaeMBIX AaKIMH M HX CTOMMOCTH C Y4YETOM IPEMHH 3a
KOHTPOJIb WIH CKUAKH 32 OECKOHTPOJIBHOCTb, OTIMYAIOMIMHCS OT
pesyibTata neperoBopos Urpokos He Oonee yem Ha 10%.
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4.2. KOHIJEIITYAJIbHAA [IOCTAHOBKA UMUTAILIMOHHOH
JIEJTOBOH HUTPhI
Cxema  oOyuaromied  WMMHTAIIOHHOH  JEJOBOM  WIPHI
npezcTasieHa Hiwke (Puc. 11):

I_ [lenosas MMUTaLMOHHAA Urpa |

| LUar. 1 MpeAoKeHHe 0 CACNKE CIMAHUS U NOTNIOWEHUS Lllar. 4 Onpoc Urpokos

o caenke

CAMAHIA WA

CrypeHt

WHeecTop

LWiar. 2 Neperosope! War. 5 Noctpoenne moaeneit npeanouTeHuii Urpokos

Mogaenb npeanoyTeHnin Mogenb npeanouTeHnin

WHBecTopa KoHTpurpoka
LWar. 3 Pe3ynbTaTthl Neperosopos

LWar. 5 Moctpoenue Security Investor Boundary Urpokos

HH

LWar. 6 MporHos cTyAeHTa o caenke
CAMAHNA AW NOTAOWEHNA

S

KONM4YeCTBO KyNAEHHbIX akUmit U UX LieHa

Ta

Puc. 11. Cxema obyuaroweti umumayuouHou 0en060u uepbsl

JomnyiieHusi, IpUHAMaeMbIe B Urpe:

Puckum  choenku  ciaMsHMSA < 0M NOIJIONIGHWS — MPSIMO
MPOMOPIIMOHANIBHBI  KOJMYECTBY — MPHOOpETaeMbIX  aKkmuii U
OIHCHIBAIOTCS YPaBHEHUEM:

(1) R=Q*0,06+1,
rne R — yposenp pucka (ot anri., Risk — «puck»); Q — mons
npruoOpeTaeMbIxX akiuii (0T anri., Quantity — «konn4ecTBoy)
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Bynem cumrath, uTo Ha BHIOOP UTpOKOB OKAa3bIBAIOT BIUSHHE
nBa ¢akropa — puck (Risk) u moxoxmmocts akimii (Rate of return /
revenue).

B monenu npeamoutenuii OyaeT MCHONB30BaThCd KOHTpapHOE
MOHATHE PHUCKY — OE€30MacHOCTh, KOTOpOe OyIeT OmpeelieHO B
Ka4eCTBEHHOHN IIIKane KOMIUICKCHOTO OICHHBAaHUS CIIEIyIONUM
oOpa3zom:

(2 S=5-R,
rae S —ypoBenb Oe3omacHocTH (0T aHr1. Safety — «06e30macHOCTD).

[losToMy Mozens NPEANOYTEHUH HWIPOKOB OyIeT HMeETh
CIENYIOLIUNA BU:

OyHKINY TPUBEACHUS TIONaraloTcs TnHeiHpIMU (cM. Puc. . 12,

Puc. 13)
I CeoficTBa KpHTEPHA ['1|E|
OBWKE NapaMeTPE: HacTpolika dyHKLA NpUBEaEHHA;
Haurerosanite ofmeKTa: [ 3282w soyuryo
[Rate of returnjrevenue [«
Orwicanme ofwekTa:
Income of investment
3
2
Srauerwe kpuTepns: |1 | ,
MpMBELEHHOE 3HAHEHME B Kl 15 31 4B B1 76 91 100
—— MaKCHManbHOE 3HavyeHue B dus.eq.:
oo 3
Bxoa ofbexTa: |Investment attractiveness
| | @ TeK.aHau.: 100 (|
Puc. 12. @yukyus npusedenust napamempa « Yposenn
00X00HOCMUY
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1@ Ceoictea KPHTEpHA @El

Ofwme napameTpoi: HacTpoitia diyHiumm npuseaeHina;
HammeHoBaHME ofbexTa: D 3anaHa Bpy4HYID
Safety of investment 4
Onucatne ofbexTa:

3

2
SHaueme kpuTEpMR: | L ;
MpHBEaEHHOE SHa4EHIE | 1 = Kl 15 31 a5 &1 76 81 100
ez mvEs MaKcHMansHoe sHauekne B pus.ef.:

1 B o0 2
Bxon obbexta: |Investment attractiveness @

Tek.3Had.: 100 [I]

Puc. 13. @yukyus npueedenust napamempa « Yposenn
6e3onacHOCmu»

B cnyyae eciau mporao3 o0yyaemMoro CTyAEHTa OTJIMYAETCS OT
pe3yJiibTaTa MeperoBOpoB UrpokoB Oojee ueM Ha 10 %, TO CTyIeHT
omsaTh Bo3Bpamaerca K IIMATY 1 u modyyaeT NOACKa3Ky OT
MOJIEpaTopa UIPbl U MPOJEIBIBAET BCE TO XKE CaMOE€ 3aHOBO 10 TeX
Mop, TMOKa TPOTHO3 KOJMYECTBA MPHOOPETAEMBIX aKIUA M HX
CTOUMOCTH He OyJeT OTIMYaThcs OT UrpokoB Ooinee deM Ha 10%.
Tem cambiM 00y4yaeMblii CTYAEHT B IPOLIECCE IPOBEIEHHUS WIPHI
npuoOperaeT omnpeie]cHHbIE HABBIKH B OOJIACTH MOJICIMPOBAHUS
MIPEeNMOYTEHNH 3a/laHHBIX CYOBEKTOB IPHUMEHHUTENBHO K 3ajiaue
00OCHOBaHUSI NpPEeMHHM 32  KOHTPOJIb WM  CKHIOKM 32
OECKOHTPOJIBHOCTh NPH  CAEIKAX CIUSHUA ¥ IOTJIOIEHUH
HPEANPUATHA CTPOUTEILHOW HHIYCTPHUU.

5. 3aknroyeHue

TeopeTrueckasl 3HAYMMOCTh PaOOTHI 3aKJTIOYACTCA B TOM, YTO
pa3paboTaHa 0a30Basi UMUTAIIMOHHAS JICIOBas Urpa,

IIpakTudeckas 3HAYMMOCTHh PaOOTHI 3aKITFOYAETCS B TOM, YTO
HCTONB30BaHNe  pa3pabOTaHHOTO MeXaHM3Ma  CyOBEKTHO-
OPHUEHTUPOBAHHOT'O OGOCHOBaHI/IH IMpEMHUHU 3a KOHTPOJIb WU CKUAKHU
3a OECKOHTPOJBHOCTH TIIO3BOJIUT YYHTHIBATh NPHU COBEPIICHUH
C/IEJIOK CIIMSIHUI M TOTJIOIICHUH MHTEPEChl YYACTHUKOB CJICNTKH, TEM
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Abstract: Subject-based mechanism of justification of control
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