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AHHoTaumsa: B To Bpemsi Kak fitoan HaumHaloT Bce Bonblue obpalyatb BHUMaHWE Ha LieHHble Bymaru, Kak
WHCTPYMEHT NOMyYeHNs JOXOAHOCTM Bbille, YeM Mo GaHKOBCKMM Aen03nTaMm, CriedyeT yunTbiBaTb Hanmymne
MHOTUX (hakTopoB, B TOM YuCe puUCK OT MHBeCTMUM. Ha npumepe akumin amuteHTa NMAO «HosaTak» no-
npobyeM OLEHUTb MHECTULMOHHYIO NPUBNEKATENbHOCTb, YTOBbI onpeaenuTb 3(EKTUBHOCTb BMOXEHMUIA
AHEXHbIX CPeaCTB.
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Abstract: While people are beginning to pay more and more attention to securities, as a tool for earning
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C y4eToM HM3KOM AOXOOHOCTM BAHKOBCKMX AEMO3WUTOB BCE OnaronpusTHee CTAHOBWUTCA BKMaablBaTb
AEHbIN B aKL POCCUICKNX SMUTEHTOB. IHBECTULMM B YCTaBHbIN KanuTan AakoT KOMNaHusm 60sbLue BO3MOX-
HocTel pa3suTus. CTaHOBSCH aKLMOHEPaMMU KOMMAHUIA NIOAM NOMyYatoT BO3MOXHOCTb MPUHUMATL y4acTue B
[enax caMmon KomnaHuu, nonyyatb YacTb Npubbinu B Buae AvBBKUaeHOOB [1]. IHBECTMPYS YaCTb OTNOXEHHbIX
AEHEXHbIX CPEACTB B LieHHbIe Bymary y HaceneHns pacteT YpoBeHb (PUHAHCOBOW rPaMOTHOCTMU.
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3 taYUHbIE HCCTEOBAHMA MONOLbIX YUEHBIX

C y4yeTOM COBPEMEHHbIX TEHAEHLMA Pa3BMTUS KOMMAHUIA, akLuK KOTOPbLIX KOTUPYKOTCS Ha Bupxe, cre-
AyeT OTMETUTb Ype3Mep BbICOKYH 3aUHTEPECOBAHHOCTb MHBECTOPOB B YCTABHOM KanuTane poCCUMCKUX dMU-
TEeHTOB [3]. BbiCOKasi 3aMHTPECOBAHHOCTL MOXET CTaTb MPUUYMHON NafeHNs KOTUPOBOK KOMMAHWUW 1 NPUHECTU
WHBECTOpPaM YObITKM OT MHBECTUPOBAHMS. B CBOEM UCCea0BaHUM Mbl BbigeNsem npobnemy Hanmyus MHOMX
(paKTOPOB, KOTOPbIX CMOXHO BCE Y4UTbIBATH, NPU WHBECTULMOHHOW AEeATeNbHOCTH, B akumu komnaHum MAO
«HoBaTak»

Llenbto Hawero nccnegoBaHns SBASETCS ONpeaennTb HackoNbKO NpuBNeKaTeNbHbl AN UHBECTMPOBA-
HWS B HacTosLLee Bpems akuun Hoeataka. [Ins peanusauum uen HeobxoaMMo PeLLmnTb 3aaayn: paccMoTeTb
AnHamuky amsuaeHaHbIx Bbinnat ¢ 2011 no 2019 rogbl, paccMOTETb KITHOYEBbIE MoKasaTenu LesTensHOCTY
MAO «HoBaTtak»: BbIpyyka, ynctas npubeinb ¢ 2012 no 2018 rogbl, NpoBeAs CPaBHUTENbHbIN NOAXO0A, AOX0A-
HbI NOAXOA, 3aTPaTHbIN NOAXOL pacynUTaTh OLEHOYHYI CTOMMOCTb W NaTeHLMan pocTa akuuii SMUTEHTA, Npo-
aHanuauposaTb rpacuk kypca akuu ¢ 2012 no 2020 rog.

[mBnaeHOHbIE BbINNATLI ABMATCSA BaXHLIM 3NIMMEHTOM WHBECTULMOHHON NpuBRekaTensHocTu. [usu-
AEHA NMoKa3biBaeT YacTb NpuBLINK, KOTOpay KOMMNaHWA BbINNaYMBaEeT Ha OaHY akuuo. CTpykTypa AMBUOEHA-
HbIX BbINMAT OnpegeneHa B AMBMAEHAHON NOMUTIUKE KOMNaHUU. PaccMoTpM AMHAMUKY AMBUAEHAHbIX BbinNnat
MAO «Hosatak» (Tabn. 1).

Tabnuua 1
OuHamuka ausuaeHpHbIx Boinnat MNAO «HoBaTak»

2011 2012 2013 2014 2015 2016 2017 2018 2019
6 6,86 7,89 10,3 13,5 13,9 14,95 26,06 76,11

Mo pesynbTaTam aHanu3a AWHAMWKW MOXHO 3aMeTUTb, AMBWAEHAbl CTabMNbHO YBENWYMBAKOTCS.
lMonoxTenbHas AMHAMUKa CBUAETENbCTBYET O POCTE BLINAAT HA OfHY aKUM0. TeHOEeHUWs yBennyeHus
AvBMAEHA0B nocnocobCTByeT pocTy uHBecTUuniA B akummn MAO «Hosatak» B 2019, 2020 rogy.

[nHammka KntoyeBbIX MokasaTeneit (PUHAHCOBOM OTYETHOCTW: BbIPYYKM, YMCTONA MPWOLINK, Ha HaLu
B3rNsid, NOKAXET TEHAEHLMI0 POCTa 3alHTEPECcOBaHHOCTM B pa3suTum komnanum MAO «Hosataky. [IMHamuka
nokasarenei (PUHaHCOBOW OTYETHOCTM NPeACTaBreHa B Buae KOMOUMHMPOBAHHON auarpaMmbl (puc. 1).

3HaYeHMA NpuBeaeHbl B MAH. pyb.
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Puc. 1. lnHammnka nokasatenewn ouHaHcoBomn otyeTHocTH MAO «HoBaTak»
lNokasaTenn (PUHAHCOBOM OTYETHOCTM pPACTyT B AuMHamuke. Mbl cyuTaem, 4TO MOMOXMTENbHYIO

TEHAEHUMI0 MOXHO HabnogaTs B 2019, 2020 roay.
[ns onpegeneHunsi, HACKOMbKO aKuuy KOMMAHWW WHBECTULUMOHHO MpuUBReKaTerlbHbl pacyMTaem
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HAYYHbIE UCCNENOBAHMA MOJIO[bIX YUEHDIX

CTOMMOCTb L|EHHbIX Gymar NpUMEHUB CPaBHUTENbHBIA NOAXOM, AOXOAHLIA MOAXOA, 3aTpaTHbIA NOAXOM.
Pe3synbTaTbl pacyeToB NpeacTaBneHbl B Tabn. 2.

Tabnuua 2
OueHka ctoumocTH akumin amuteHTa MAO "HoBartak"
OueHOYHas CTOMMOCTb MoteHynan, %
Tekywas croumocTb Ha 8.02.2020 1097,6
CpaBHUTENbHbIN NOAX0S, 216,39 -80,28
[loxoaHbii nogxon 1343,2 22,38
3aTtpaTHblil NOAX0A 1343,19 -56,88

Mo pesynbTatam OLEHKW 3@ UTOTOBbIM Pe3ynbTaT Mbl MPUHAMAEM LOXOAHLIA MOAXO4, MO KOTOPOMY
Oyaywas ctoumocTb oueHnBaeTcs B 1343,2 pybna ¢ noteHuynanom pocta 22,38%. LleHHbie Bymarn MAO
«HoBatak» npuenekaTenbHbl Ans NOKYMKK.

B Xxoge Halwero uccnefoBaHWs HeNMb3s HE PaccMOTETb rpadMk CTOMMOCTU LieHHbIX Bymar aMUTEHTa.
[pacdhmk OTpaxaeT M3MeHeHWe CTOMMOCTW Kypca akuui. [padumk ctoumoctn akumin [MAO «HoBaTak»
NpeLcTaBneH Ha puc. 2.
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Puc. 2. I'pacpmk akumii MAO «HoBaTak»

[MpoaHanuanpoBas rpatuk MOXHO CAenaTb BbIBOA: aKUMM OOCTUMMIM CBOEr0 PEKOPAHOr0 3HaYeHUs B
2020 ropy. B HacTosiLLee Bpemsi CTOMMOCTb konebnutcs Ha yposHe nogaepxke 1050 py6. TexHuyeckuit aHanua
TaKKe roBOPUT, YTO LieHHas Bymara npusnekaTenbHa Ans nokynok [4].

B pesynbTate paccMOTpPeHHWS OuHaMuku amsuaeHgHbIX Bbinnat ¢ 2011 no 2019 rogel, aHamu3a
KntoveBbix nokasatenei aestensHocTi MAO «HoBatak»: Bbipyykm, ynctoin npubeinn ¢ 2012 no 2018 rogpl,
NPOBEAS CPaBHUTENbHBIN NOAX04, AOXOAHbIM NOAX0Z, 3aTpaTHbIN NOAXOA - PACHET OLEHOYHON CTOMMOCTY W
naTeHUuana pocta akuuii SMUTEeHTa, npoaHanusuposas rpacmk kypca akumn ¢ 2012 no 2020 rog MOXHO
cAenathb BbIBOA — aKLMM AMUTEHTA SBASKOTCS MHBECTULMOHHO NpUBeKaTesbHbI.

B xofe Haluero nccnefoBaHWs yaanoch BbiSBUTL N0 pesynbTatam 3afad, KoTopble 6binn NocTaBneHb
ANS JOCTUXEHMS Lienn — akuun SMUTEHTa NpuBneKaTenbHbl ANns NOKynoK. BaxHO 0TMETUTb, Y4TO Mbl He y4unu
TaKoW (haKTop Kak NeperpeTocTb LEeHHbIX bymar, oxuaaHns MHBECTOPOB 0 ByayLueil CTOMMOCTH B pe3ynbTaTe
HacTynneHns HebnaronpusTHbIX YCMOBMIA, PUCK HACTyNneHus (OUHAHCOBOTO KpW3nWca — BCE 3TO MOXET
OTPULATNIBHO CKa3aTbCs Ha KOTMPOBKAX LieHHbIX Bymar. OTpuuatensHoe BRMSHE ONAcHO TEM, YTO UHBECTOP,
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HAYYHbIE UCCNEQOBAHMA MOJIO[bIX YUEHDIX

BKnaablBas AeHbIN C Lenblo nNony4yeHnsa goxoga — Bbllle, Yem Mo 6aHKOBCKOMy [Eeno3nTy MOXET He TOJIbKO
HeZoNoNy4nTb, HO U NONYYNTb y6bITOK B pesynbtarte NHBECTUPOBAHUA B LIEHHbIE 6ymar|/| MAO «Hoatak».
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