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OueHKa MHBECTULIMOHHOMN NPUBIIEKaTeNIbHOCTU CTPYKTYPHOIO NpoayKTa
C NOJIHOM 3alUMUTON KanuTana «YyacTue ¢ NosfiIHoOM 3aluTonN»

AHHOMauyusi. B cmambe npoeedeHo cpasHeHUe UHBECMUUUOHHBIX CMPYKMYPHbLIX rPoOyK-
moe ¢ rnosiHou 3awjumou Karnumarna u baHKOBCKUX 8Kriados. Ha ocHoee aHarnu3a UMeruuXcs
0aHHbIX U pe3yribmamos UMUmMayuoHHO20 MOOENUPOBaHUsI MoKa3aHo, Ymo pPacCMOMpPeH-
HbIU CMPYKMYyPHbIU npodykm, C npucywumu emy puckamu U HU3KOU oxudaemoli O0XOOHO-
CMbIO, HE MOXXem paccMampueamsCsi Kak yoayHasi arnbmepHamuea 6aHKOBCKUM 8Kriadam.
Knroyeeblie cnioea: cmpyKkmypHbie npodyKmabl, oueHka 0oxo0HOCMU, Memod UCmMopuUYeCcKo-
20 ModesnuposaHusi, Memood UuHmMezpuposaHusi chyHKUUU ebirnam, Memod MoHme-Kapirio.
Pa3den: (04) sxoHoMUKa.
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1. O6wme nonoxeHus

O61BbeKT uccnenoBaHuA: CTPYKTYpHbIA npoaykT (CI1) ¢ nonHow 3awmTon kanuTtana
«Y4yactume ¢ nonHou 3awmtony (amuteHT «BKC MNpembep») [1].

Bbibop obbekTa nccnegosaHmsi 00ycriosneH cneayrowmnumMmm npudnHamm:

— MpOCTOTa BHYTPEHHEro YCTPOMCTBA NPOAYKTa, W, Kak crieactene, npocrota npo-
BeleHNs aHanusa;

— npuBnekaTenbHOCTb NPoAyKTa Af1s YaCTHOro MHBECTOpa, cBA3aHHas co 100%-oun
rapaHTuen Bo3BpaTa Kanutana;

—  LUMpOKag pacrnpoCTpaHeHHOCTb NPOAYKTOB AAaHHOMO TUNa Ha pbIHKE (PUHAHCOBbIX
yCcrnyr;

— TMOHATHOCTb ANSA YacTHOro MHBecTtopa (NPOrHo3 onpasgarica — MonyyYust 4acTb
AoxogHocTu 6a30BOro akTmea, He onpasgancd — Nnoslyynsi CyMMy MHBECTULUMIA B MOSHOM
obbeme);

—  BO3MOXHOCTb MHBECTOpPY 3apaboTaTb Ha PbIHOYHBIX ABUMKEHUSIX 6a30BbIX aKTUBOB.

Llenb uccnepgoBanusa: OueHka nNpyBrekaTenNbHOCTU CTPYKTYPHOrO NpoAykra c nof-
HOW 3aLMTOM KanuTana gnsi YacTHOro MHBecTopa.

3apauum uccnenoBaHuNA:

1. OueHka oxmgaemMon JOXOAHOCTU CTPYKTYPHOro NpoayKTa.

2. CpaBHeHue oXxmaaemon OOXOOHOCTU CTPYKTYPHOro NpoAaykTta C MHbIMW Hanpas-
NEHNAMN MHBECTUPOBAHUS.

MeToabl uccnepgoBaHus. B cooTBeTCTBUM C NOCTABIEHHOW LENbIO U 3a4a4amMu Uc-
cnefosaHus 6binn oTobpaHbl TP OCHOBHBLIX MeToaa [2, 3, 4, 5]:

— MeTtog MoHTe-Kapro.

— YucneHHoe vHTerpmpoBaHne pyHKUMK pacnpeneneHus soeinnart.

— WcTopuyeckoe mogenvpoBaHue.

UHdopmaunoHHana 6a3a. [Jna aHanusa Obinv MCNOSb30BaHbl JaHHbIe, NpuBeaeH-
Hble B AOKYMEHTauumn y4aCcTHMKOB pbliHKA LieHHbIX Bymar, n 6a3a gaHHbIX N0 LeHam 3aKpbl-
Tnsi 6a30BOro akTMBa paccmaTpmMBaeMoro npoaykra.

2. OnucaHue obbeKTa uccnegoBaHus
B Tabn. 1 npuBeaeHbI OCHOBHbIE NapamMeTpbl CTPYKTYPHOroO NpoaykTa.

Tabnuya 1
MapameTtpbi CI1
lapamemp 3HayeHue
Puck-npodunb KoHcepBaTuBHbIN
CpOoK MHBECTUPOBaHUS 6 mec. *
3awmTa MNonHas
Crpaterus Poct/CHunxeHne
MwH1ManbHas cymma UHBECTUPOBaHUS 1 000 000 py®6.
*MpuMeyvaHue: B HACTOSILLEM MCCNELOBAHUM pacCMaTPMBAETCS TOMbKO CTPYKTYPHBIA NMPOAYKT CO CPo-
KOM 6 mecsueB.

B tabn. 2 npeacraeneHbl 6a3oBble akTuBbl (BA), KOTOpble MOryT ObiTb NPUMEHEHDI B
CTPYKTYPHOM MPOAYKTE, a TakK e KO3PPULNEHTbI y4acTus.
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Tabnuya 2

Ba3oBble akTUBbI U KO3(hPULUEHTLI yHacTus

Basoenbili akmue Koagppuyuenm yyacmusi, %
Mupekc PTC 37
3onoTo 42
CbepbaHk 35
[asnpom 36
Jlykonn 38

*MpumeyaHne: B HACTOSILLEM MCCMEAOBaHUN PacCMaTPUBAETCS TOMbKO CTPYKTYPHbIA MPOAYKT,
6a30BbLIM akTMBOM ANns KoToporo asnsaTcesa akumunm OAO «la3npom».

Ha puc. 1 npuBeaeHbl byHKUMM BbINMAT NO CTPYKTYPHOMY NPOAYKTY ANst ABYX CTpa-

Terun «POCT» n « CHUXEHUE».

Joxognocts CII

Joxognocts CII

A ba3zoswiii A bazossrii
akmue aKTHB
/s’ /s’
/ /
/ /
/7 . yd
’ Cmpyxkmyphbiil ’
/ /
e npooyKm e
/ /
/ /
7/ 7/
7/ o 7/
7 CmpyxkmypHuvlil e
/ npooyKm i
/
.70 JloxogHocTh BA 0o 7 JloxogHocTh BA

7/
7/

Crparerus «POCT»

Crparerus «CHUKEHUE»

Puc. 1. ®yHkyuu ebinnam CI1

3. MeToa ncropmnyeckoro mogenmpoBaHus

MeTon MCTOPMYECKOrO MOAENMPOBaHUA NpefHasHayeH AOns aHanu3a BO3MOXHOW
AOXOAHOCTM NPU NPUMEHEHUN aHaNU3NPYeMoro NpoayKTa K TEKYLLMM YCOBUSIM C Y4E€TOM
ncTopum npouecca.

B kayecTBe ncxogHom nHpopmaumm ans peanusaunn JaHHOro MetToga MCnosb3oBa-
NNCb UCTOPUYECKME AaHHble O LeHax Ha ©6asoBbii aktmB (akumm OAO «lasnpom», C
23.01.2006 no 10.09.13) n pyHKUMS BbINAAT MO CTPYKTYPHOMY NPOOYKTY.

[lOXOOQHOCTb CTPYKTYPHOro NpoAykTa 3a nepuog MHBECTUPOBAHUSA BblYMCASANAch Mo
cnegyoowmnm opmynam:
cTpatermnsa «PocT»:

0, ecu 1., <0;
o=k 0,
v T ecnu 1y, >0;

cTparterua «CHmXeHune»:
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0, ecru 1., >0;

r =
K, -\rEA\, ecmu Iy, <0;
roe Ky — koadpduumeHT yvacTtus,

rsA — OOXOAHOCTb Ba30BOro akTuBa 3a nepuon MHBECTUPOBAHUSA, onpegensemMas no
dopmyrne:

S,
g, =—-1

So
roe  So — LeHa 6a30BOro akTmea B MOMEHT MOKYMKN CTPYKTYPHOro NpoaykTa

St — ueHa 6a30BOro akTMBa B MOMEHT OKOHYaHMS CpoKa OeNCTBUSA CTPYKTYPHOro

npoaykra.
MepecyeT poxogHoctn Cl1 3a nepuod B rogoByd AOXOAHOCTb MPOU3BOAMICSA MO
dopmyrne:
(Goo) _ 365
cn e t

roe t — NPoJoSMKMUTENBbHOCTL CPOKa MHBECTUPOBAHNSA B OHSX.

Ha puc. 2 npuBegeH rpadumk 6aszooro aktmea — akumm OAO «lMasnpom», Ha KOTOPOM
OTMeYeHbl MOMeHTbI nokynku/npoaaxu Cr1.

Ha puc. 3 npefcraBneHa guHamuka AoXo4HOCTM 6a30BOro aktMea MO NONyrogvsm
(nepnogam MHBECTMPOBAHUS).

Ha puc. 4 n puc. 5 npuBegeHa guHammka 4OXOOHOCTU MHBECTUPOBAHUS B CTPYKTYp-
HbIN NPOAYKT Mo cTpaTernam «Poct» n « CHWxeHne» COOTBETCTBEHHO.

Puc. 6 unnioctpupyeT AOXO4HOCTb CTPYKTYPHOro nNpoaykra no nepuogam no ycpen-
HeHHon cTpaTerun «(Poct+CHumxeHune)/2», korga 50% AeHeXHbIX CpeacTB MHBECTUPYETCA
B cTpaTteruto «PocT», a gpyrue 50% — B ctpaternio « CHxXeHune».


http://e-koncept.ru/2015/
http://e-koncept.ru/2015/

KOHLT

LT

HAYUHO-MeIMOOUMECKULL DACKIMPOHHBLLL KYPHAL

AkywwnH . U., PymaHuesa W. W., CrenaHos B. ., Crena-
HoBa T. B., FOguH C. B., Opuwesa H. A. OueHka uHBe-
CTULLMOHHOM MPUBNEKATENIbHOCTU CTPYKTYPHOTO NPOAYK-
Ta C MOJIHOM 3alUMTON KanuTana «Yyactve ¢ NoaHOM 3a-
wuroi» // KoHuent. — 2015. — Cneugbinyck Ne 06. — ART
75102. - 04 n. a. — URL: http://e-

ART 75102 YOK 330.322 koncept.ru/2015/75102.htm. — loc. per. 3 Ne &C 77-
49965. — ISSN 2304-120X.
400
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300 -
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100 -
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Puc. 2. JuHamuka yeH 3akpbimusi akyuti OAO asnpom u momeHmsi nokynku/npodaxu Crl1

JoxoaHocTb 3a nepuon

80%
60%
40%
20%
0%
-20%
-40%
-60%

-80%

HdoxoaHoctb BA

Mepuop (Monyroaue)

Puc. 3. [JuHamuka doxodHocmu 6a308020 akmusa
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CrtpaTterusa "POCT"

50%
4 45% 1 == [loxoaHocTb CI1
b 40%
o . — CpepHsis
E 35% T poxogHocTs CI1
o 30% T+
X
?[ 25%
t”é 20%
@ 15%
(ED[ 10%
=

5%

0% ——

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
Mepuogp (Monyroaue)
Puc. 4. JuHamuka doxodHocmu CI1 no cmpameauu «POCT»
Crtparterua "CHUXEHUE"

50%
o 45% +
5 40% I [ToxoagHocTs Cll
o
E:[ 35% T —— CpepHsia
g 30% T+ noxoaHocTtb CIl
g: 25%
tUé 20% —+
g 15% —+
g 10%
L 5% | .

0% —t—

1 2 3 4 5 9 10 11 12 13 14 15
Mepwuop

Puc. 5. JuHamuka doxo0Hocmu Cl1 no cmpameeauu « CHVYDKEHUE»


http://e-koncept.ru/2015/
http://e-koncept.ru/2015/

h AkywwnH . U., PymaHuesa W. W., CrenaHos B. ., Crena-

O H —{ HoBa T. B., FOguH C. B., Opuwesa H. A. OueHka uHBe-

| < | | | CTULLMOHHOM MPUBNEKATENIbHOCTU CTPYKTYPHOTO NPOAYK-
D Ta C MOJIHOM 3alUMTON KanuTana «Yyactve ¢ NoaHOM 3a-

B - - wuroi» // KoHuent. — 2015. — Cneugbinyck Ne 06. — ART
HAYUHO-MeMOOULECKULL SACKIMPOHHBLIL KYPHAL 75102. - 04 n. . n - URL http//e-

ART 75102 YOK 330.322 koncept.ru/2015/75102.htm. — loc. per. 3 Ne &C 77-
49965. — ISSN 2304-120X.

Crtparterusa "(POCT+CHUXEHUE)/2"

25,00%
0 = [loxogHocTb CI1
5 20,00% T
(]
I —— CpegHss
g 15,00% [0X04HOCTb
X
o
o
5 10,00% -t
7]
g
o 5,00% +
=

0,00% —— N

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
Mepuon

Puc. 6. QuHamuka doxodHocmu CI1 no cmpameauu «(POCT+CHWKEHUWE)/2»

B 1abn. 3. cBegeHbl pesynbTaTbl UCCNeAOBaHUS CTPYKTYPHOro nNpoaykra mMeTogoM
ncropuyeckoro mogenmposanuda. Ctpaterusa «POCT+CHMXXKEHUME» — aTo TeopeTuyeckas
(vpeanbHas) cuTyaums (He BO3MOXHasi Ha NpakTuke), korga nHeectop co 100%-n BepoAT-
HOCTbIO yragblBaeT HanpaBfieHne OBWXKEHWE LeHbl 6a30BOro aktMBa Mpu MOKYMKe CTPYK-
TYPHOro npoaykTa.

Ha puc. 7 npeactaBneHa agnHamMmmka MHBECTUPOBAHHOMO Kanutana npu pasHbiX cTpa-
Termax MHBeCcTMpoBaHuA. [1ns cpaBHEHMS nokasaH PoCT AEHEXHbIX CPEeACTB, MOMOXEHHbIX
Ha 6aHkoscku genosut no 10% rogosbix 6e3 yyeTa n ¢ y4eToM KanuTtanusauuun. Kak sug-
HO, TONMbKO naeanbHas cTpaTerus nHBectupoBaHnsa «PocT+CHmkeHne» cmorna oborHaTb
POCT KanuTana, pa3MmeLLleHHoro Ha 6aHKOBCKOM Aeno3unTe.

Tabnuya 3
OcHoBHble noka3sartenu CIl,
nony4yeHHble C NOMOLLbK NCTOPUYECKOro MmoaenupoBaHus
lMokazamenb 3HayeHue dnsi cmpameauu

POCT | CHMXEHWE | (POCT+CHUXEHME)/2 | POCT+CHW)XEHWE

Yucno uccrnedosaHHbIX
15

nepuodos
MuH. doxodHocmb, % 0 0 0.41 0.82
Makc. doxo0HOoCcmb, % 46.33 46.72 23.36 46.72
gope‘a”"” GoxodHoCM®, | g Hg 5.81 6.04 12.08
Makc. 4qucno cnedyro-
wux noOprB rnepuodos 4 4 0 0
Cc Hyneesoli O0X00HO-
CMbIo
Hons nepuodos ¢ Hy- | g 6704 53.33% 0 0
1ee80li 00XOOHOCMbIO
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IOuHamuka KanuTtana

2200000

—— Crparerua POCT

—&— Crparterus CHMXEHUE

—o— Crparerus (POCT+CHWMKEHUE)/2
1800000 - =O—[enos3nt

2000000 A

=@— [lenosunT ¢ kanutanusaumen

—8— Crparerus (POCT+CHWKEHWE)

1600000 A

1400000 -

CtoumocTb kanutana (py6.)

1200000 -~

1000000

Ne nepuopaa (nonyroaus)

Puc. 7. [JuHamuka 8r10XXeHH020 Kanumarna r1pu pal3HbixX eapuaHmax uHeecmupoeaHus

4. MeToA YMCIEHHOro UHTErpupoBaHua (PyHKLUM pacnpeaeneHus Boinnar

OTOT MeToq OCHOBaH Ha TOM dhakTe, YTO Bbinfata sABNseTcs OyHKUMen ot criyvyam-
HOM NepemMeHHON LieHbl 6a30BOro akTMBa, Ans KOTOPOW U3BECTHO BEPOSTHOCTHOE pacnpe-
aerneHuve.

O6bI4HO B KayYecTBe MOAENN AUHAMUKN LieHbl BUPXXEBbIX aKTUBOB MCMNOSb3yeTCa MO-
Aenb reomeTpuyeckoro 6poyHOBCKOro OBWXKEHMUS, cToxacTudeckoe anddepeHumansHoe
ypaBHEHNE KOTOPOro UMeeT BUA;

d?S:,u'dtJrO"dW’

roe S — yeHa 6a30BOro akTmBa;
[ — OXungaemas rogoBas AOXOAHOCTbL 6Aa30BOro akTunea;

o — cpeaHee KBagpaTnyeckoe OTKNOHEHWEe rogoBoN 4OX0QHOCTM 6a30BOro akTuBa;
t — Bpewm4;
W — BUHEPOBCKMIA NpOLIECC:

dW =¢-vdt
rpe €— cnyl-|a|7|Has| BeJIn4nHa, nMmerLlad HopmMalribHoe pacnpegeneHme co cpeaHnm On
cpeaHnM KBagpaTtn4eCKMM OTKITOHEHUNEM 1:

e~N(01),

AHanUTMYeckoe pelleHne cTtoxacTuieckoro anddepeHUmnansHOro ypaBHeHUss UMeeT
BUA;

~8~
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roe SO — LueHa 6a30BOro aktmea B MOMEHT np|/|06peTeH|/|$| CTPYKTYPHOIO NpoaykKTa;

ST — ueHa 6a30BOro akTMBa B MOMEHT OKOHYaHUSA OENCTBUSA CTPYKTYPHOro npoaykra

(T. e. yepes Bpems T nocrne ero npMobpeTeHus).
B cnyyae, korga agnHamuka LeHbl 6a30BOro akTvBa OMUCHLIBAETCS reOMETPUYECKUM

BPOYHOBCKIM ABMXEHMEM, LieHa aKTUBa St B MOMEHT OKOHYaHWA JeCTBUS CTPYKTYPHOTO
npoaykTa UMeeT NnorHopmaribHoe pacnpeerneHue

S, ~Log—N[m, a,
beHKLI,I/IFI NNOTHOCTU KOTOPOIro UMeeT B
(InS; —m)?
f(S,)= 1 o e
s ca2r |

rae a u m napameTpbl pacnpeneneHus:
2

m=InS, + y—% T, a:aﬁ,

Oxupgaemoe 3Ha4yeHue AOMNONHUTENbHOW (T. €. MOMMMO BIIOXEHHbIX CPEACTB) Bbl-
nnaTbl NO CTPYKTYPHOMY NPOAYKTY onpeaensieTcs no dopmyne:

p = [P f(3,)ds,,

raoe P(S;) — dyHKums BeINNATLI MO CTPYKTYPHOMY MPOAYKTY.
Onsa ctpaTternn «PocT»:

K. -(S; —S,), S _5)>0:
P(ST)ZKy-(ST _SO)+: y ( T 0) eciu ( . o)

0, ecu (S; -S,)<0.
Onsa ctpaternn « CHUXeHne»:
K, (S,—S;) S,—S;)=0;
P(ST):Ky'(So_ST)+: y (o T) eC/Zu(o T)
0, ecmu (S, —S;)<0.

MpoaenaHHble Npeobpas3oBaHWs Mokasanu, YTo, HE CMOTPS Ha OTnuyne dpyHKUUA
BbiNNaT Ansa crpaTternint «PocT» n « CHMXeHne», okoH4YaTenbHasa opmyrna pacyeta OXu-
AaeMOoro 3Ha4YeHuWs1 BbinnaTthbl MO CTPYKTYPHOMY NPOAYKTY Nosfy4Ynnach oOgHa 1 Ta xe:

So
P =K, [(S,—-S;)f(S;)ds;
0

Oxunpaemas JOXOAHOCTb CTPYKTYPHOro npoaykra:

P K, %
= = S,—S; ) f(S;)dS
e SO_TQ(O 1) (Sp)ds;

WHTerpan, BXOASLWMI B MOMYYEHHYIO pacyeTHY0 hopMyny, aHanmMTu4eckn He GepeT-
Cs, NO3TOMY ANSA BbIYUCAEHNA OXMOAEMOW OOXOAHOCTM UCMONb30Basncs YMCEHHbIN Me-

TOZ UHTErpupoBaHus. B pesynbTaTe 6biro nonyyeHo sHavenmne: I =8,76%.

~9~
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5. Metoa MoHTe-Kapno

Metoa MoHTte-Kapno (unv metog MMUTaALMOHHOIO MOOENUPOBAHUA) — YUCIIEHHbIN
MEeTOo[, KOTOPbIN NPUMEHSIETCA ANA MOAENMPOBaHUSA CryvarHbIX BENMYUH, BEPOSTHOCT-
Hble XapaKTePUCTUKN KOTOPbLIX COBMaalT C pelleHneM aHannTu4ecknx 3agau.

CocTonT B MHOrOKpaTHOM BOCMPOM3BEOEHUN NPOLECCOB, ABNAOLWMXCA peanusaumn-
MU Cny4YarHbIX BENUYMH C nocneayollen obpaboTkon nHdopmauum metogamm matema-
TUYECKOW CTaTUCTUKN.

Peanunsauua metoaa MoHTe-Kapno npu oueHke OOXOAHOCTU CTPYKTYPHbIX MPOAYK-
TOB COCTOMUT M3 CrneayoLwmx 3Tanos:

1. TeHepupoBaHue criy4arHOW TPaAEeKTOPUN M3MEHEHUS LieHbl S 6a30BOro akTnea.

2. Bbluncnenune pasmepa BbinnaTbl N0 CTPYKTYPHOMY MPOAYKTY.

3. MHorokpaTtHoe noBTopeHue atanoB 1 un 2.

4. BbluncrieHMe cpeaHero 3HayeHns BbinnaT no CTPYKTYPHOMY NPOOYKTY.

5. BbluncneHve oxungaemon 4OXOAHOCTU CTPYKTYPHOrO NpoayKTa.

AnHamuka ueHbl 6a30BOro akTMea MogenupoBanach no opmyrne:

St = St—l '(1+rt),

roe I, — cnyyanHoe 3HaveHue npupocTa (40XO4HOCTU) LeHbl 6a30BOro akTuea, pacnpe-

AeNeHHOoe No HOpMarnbHOMY 3aKOHY CO CPeQHUM paBHbLIM HYMHO, U AUCTNepcUen onpeaens-
emomn no mogenu GARCH (1,1):

rL=Cc+¢,,
g~ N(O, Gtz),
2

_ 2 2
Oy =QytU-&_ 1 TY 0.

MapameTtpbl Mogenu GARCH (1,1) onpegensnucb ¢ NOMOLLbIO nporpammbl Matrixer.
Pes3ynbTaThl OLEHKM NapamMeTpoB NpeacTaBneHsl B Tabn. 4.

Tabnuya 4
Pe3ynbTaTtbl oueHKku napameTpoB mogenu GARCH(1,1) B nporpamme Matrixer
KoaghgpuyueHm 3HayeHue CmaHOd. owubka t-cmamucmuka 3Hayumocmb
c 0.0607 0.041974 1.4468 [0.1481]
0o 0.0790 0.02165 3.6491 [0.0003]
o 0.0870 0.01212 7.1799 [0.0000]
1 0.9000 0.01270 70.8929 [0.0000]

Ha puc. 8 gnsa cpaBHeHWA nokasaHbl OeUCTBUTENbHble ((PakTUYeckme) 3HadYeHus
npupocTa LeHbl 6a30BOro akTuea u pesynbtatbl MOAENNPOBaHUS.
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Puc. 8. ®akmuyeckue u CMOOQJ'IUPOG&HHbIe 3Ha4yeHus rpupocma UeHbl 6a308020 akmusa

Ha puc. 9. npengcrtasrieHbl ABE TPaekKTopun ABUXEHUA LEHbI 0a30BOro akTmBea: (*)aK-
Tn4yecKkad n cMmogernimpoBaHHa4.
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OeHb

200 A

Puc. 9. ®akmuydeckas u cmodenuposaHHass mpaekmopuu 6a308020 akmusa

B T1abn. 5 npeacraBneHbl pe3ynbTaTbl pacyeToB MetogoM MoHTe-Kapno goxoaHo-
CTWU CTPYKTYPHOTO NpoayKTa no cTparternam «Poct» n « CHMxXeHne».

Tabnuya 5
Pe3yanaTb| pac4yeToB MeToOAOM MOHTe-Kapno AOXOAHOCTU CTPYKTYPHOIo npoAaykKrta
3HavyeHue
Mapamemp
Poct CHWKeHne
MuHumanbHas JoxXoQHOCTb 0,00% 0,00%
MakcnmanbHas JOXOOHOCTb 295,92% 70,46%
CpeaHsis 0OX0OHOCTb 7,44% 7,35%
BeposiTHOCTb NONyYnTb JOXOAHOCTb HUXKE XxenaemMon®) 0,749 0,689
BeposiTHOCTb NONY4YUTb HYNEeBYH JOXOAHOCTb 0,543 0,442
™MpumeyaHue: B kayecTBe xernaemoi JOXOAHOCTU NPUHUMAanack OOXOAHOCTb Mo 6aHKOBCKUM Je-
noantam, pasHast 10% rogoBbIxX
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Ha puc. 10 v puc. 11 npencrasneHo pacnpegesieHne LOXOLHOCTU CTPYKTYPHOro
npoaykra, noryd4eHHoe ansa crpaterni «Poct» n «CHmxeHne». Ha rpadmkax oTmeyeHa

BEPOATHOCTb, NMNOJTY4NTb OOXOOHOCTb HNUXE, YEM MO 6aHKOBCKOMy BKInaay.
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6. PesynbTaThbl U BbiBOAbI

B Tabn. 6 cBedeHbl pe3ynbTaTbl, NONyYeHHbIe BCEMU TPEMSI METOAaMWU OLEHKU O0-

XOOHOCTWN CTPYKTYPHOro npoaykTta. BugHo, 4to pesynbTaTbl OTNINYAKOTCA, XOTS U HE3HAYU-

TenbHO. bonbluero gosepusi 3acnyXuBarT pe3ynbTaTtbl, NONyYeHHble MeTon MoHTe-

Kapno, no npuymHe ncnonb3oBaHus bonee agekBaTHoOM Moaenu LeHoobpasoBaHus 6aso-
BOro akTmBa.

Tabnuuya 6

Pe3ynbTaTbl pac4eToB JOXOAHOCTU CTPYKTYPHOIO NPOAYKTa pa3fiIudHbIMU MeTogaMun

Memod oueHku HoxodHocmb, %
Pocm CHuxeHue
VcTopuyeckoe mogenvpoBaHue 6,28 5,81
YycneHHoe NHTerpnupoBaHmne 8,77
MeTon MoHTe-Kapno 7,44 | 7,35
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B Tabn. 7 npefcraBneHo conocTaBrieHMEe CBONCTB CTPYKTYPHOro NpoAaykTa C Xapak-
TepucTnkamm 6aHKOBCKOro Aenos3unTa.

Tabnuuya 7
CpaBHEHVIe CTPYKTYPHOro npoaykKrta c 0aHKOBCKUM Aeno3nTom
HanpaeneHue uHeecmupoeaHus
Kpumepuu cpaeHeHusi = =
CmpykmypHbIl npodykm baHkosckul enosum
Oxunpoaemas JOXOOHOCTb 8,77%®) 10%-12%
["apaHTna JOXOOHOCTU Het [a
["apaHTUA BO3BpaTa BOXEHHOW CyMMbI Het Ha
(MpwvyunHa: puck gedonTta amu- (MpuywmHa: Hanu4yme rocy-
TeHTa CI1, KpeanTHbIN PUCK 3MU- | OAPCTBEHHOW CUCTEMBI CTpa-
TeHTa obnurauun) XOBaHUsS BKI1agoB)
MakcmnmanbHO BO3MO)KHast JOXOAHOCTb TeopeTunyeckun, ansa ctparernm 10-12%
«PocT» HeorpaHndeHa
BeposiTHOCTb nony4nTb HYneBYyH ~0,4-0,5 ~0
JOXOOHOCTb

"MpumeyaHue: B kayecTBe 3HAYeHWs OOXOAHOCTU CTPYKTYPHOro MNpoAdykTa B AaHHOM criyyae Oblno
HanBosbLllee U3 NonyyYeHHbIX paHee

Kak BMOHO, pe3ynbTaTbl CPaBHEHWUsSI HE B NOMb3y CTPYKTYPHbIX NpoAykToB. [ns puc-
KOBbIX BMOXEHWUIA MOXET UCMOMb30BaTbCsl 3TOT NOAXOA, TaK Kak Mo3BONSEeT AOCTMYbL MakK-
CMMarnbHO BO3MOXHYH JOXOAHOCTb, HO C OYEHb HU3KOWN BEPOSITHOCTbLIO.

OCHOBHOM BbIBOA: PAaCCMOTPEHHbIV CTPYKTYPHbIN NPOAYKT HE MOXET paccMaTtpu-
BaTbCS Kak yaa4yHas anbTepHaTuBa 6aHKOBCKMM BKragam.
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Assessment of investment appeal of a structural product with complete protection of the equity “Par-
ticipation with complete protection”

Abstract. In article comparison of investment structural products with complete protection is carried out by
complete protection of the equity and bank deposits. On the basis of the analysis available yielded and re-
sults of imitating modeling it is shown that the considered structural product, with risks and low expected re-
turn inherent in it, can't be considered as successful alternative to bank deposits.
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