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OueHka 3¢hheKTUBHOCTU MHBECTULIMOHHOIO nopTdens
[onroBbIX LeHHbIx 6ymar NAO «C6epb6aHk Poccun»

AHHOmMauyus. Cmambsi rnoceswjeHa aHasnusy ahghekmueHocmu UH8eCmMuUUUoOHHOU Oesi-
mernbHocmu NMAO «CbepbaHk Poccuuy. Aemopamu paccCMOmMpPEHO YembIpe cueHapusi Ou-
HaMuKku pearsibHoU 0oxo0Hocmu ropmaberis 0orneoebix UeHHbIx 6ymaz MAO «CbepbaHk
Poccuu» Ha nepcrniekmusy. C yyemom c¢hopMUpPOBaHHbIX cueHapues asmopbl ¢hopMyriu-
pyrom npedrioXeHUs o cmpyKkmype UH8ECMUUUOHHO20 nopmaberisi.

Knroyeenblie cnoga: uHeecmuyuu, UHBECMUUUOHHas 0esimesibHOCMb, Nopmaerib UEeHHbIX
bymaz, cmpykmypa, aHasnus.

Pa3den: (04) sakoHOMUKa.

C6epbaHk Poccuun, BbicTynasa KpynHenwmnmM puHaHCOBLIM nocpeaHukom PO, npuene-
KaeT KanuTan 4yepes3 nacCuMBHble onepaumm u peanusyeT ero BroxeHue Gnarogapsi ocy-
LLLECTBMNEHMIO BIIOXXEHWI B COOTBETCTBYIOLME aKTMBbl. HECMOTPA Ha TO YTO TPAAMLMOHHO
OCHOBHbIM [OXOAHbIM aKTMBOM KOMMEpYecKoro GaHka BbICTynaeT CCyaHasl 3a40ShKeH-
HOCTb, AOXOAHbIE BIOXEHUSA B LieHHble Bymarn n (prHaHCOBbIE MHCTPYMEHTLI Takke op-
MUPYIOT onpeaeniEHHy0 SO0 4OX0L40B KpeaAUTHOW opraHmsaumnmn. AekTUBHOE U pasyM-
HOe nNpoBeAeHNe UHBECTULMOHHBIX BNOXEHUN, cobniogeHne OCHoBONoNararLwmnx NpuHLm-
NMoB MHBECTUPOBAHMWS BNUSET Ha Pe3yNbTaTUBHOCTb GAHKOBCKON AEATENbHOCTM Kak O4HOro
0aHka, Tak u 6aHKOBCKOro cekTopa B LiefioMm.

Hay4Haga npobrnemaTuka, noceBsweHHast MHBECTULMOHHOM BaHKOBCKOW OeATEeNbHOCTH
KpYMNHeNLLEero Nrpoka poccmMmckoro 6aHKOBCKOro pblHKa, akTUBHO UCCeayeTCca OTe4YeCTBEH-
HbIMW YYEHbIMU-3KOHOMUCTaMn. B yacTtHocTn, A. . MypaloB npoBoAUT aHanM3 UHBECTU-
unoHHon gearenbHoctn NAO «CbepbaHk Poccum» 1 xapakTepusyeT OCHOBHbIE Hanpasre-
HUS ero MHBeCTULMOHHOro npouecca [1]. [eTanbHblM aHanM3 MHBECTULMOHHOIO BusHeca
MAO «Cb6epbaHk Poccun» ocywectenset E. B. PagyeHko [2]. B3aauMocBs3b MHBECTULIMOH-
Hon geaTtenbHocTh NAO «CbepbaHk Poccumny» n peanbHOro cektopa 3KOHOMUKM UCCeayroT
B cBoen pabote H. B. Cnewwunoa u E. A. TapakaHosa [3]. OgHako, HECMOTPSA Ha Hanuune
psaa paboT, NOCBSLWEHHbIX aHanorM4yHoOM TemaTuke, uccrnegoBaTenbckasa paboTa OTHOCK-
TenbHO BOMPOCOB 3(hPeKTUBHOCTUN MHBECTULUMOHHON aesaTtenbHocTn NMNAO «CbepbaHk Poc-
CUM» HE ABNSETCS 3aBEPLUEHHOWN.

B uenax ganbHenwero passuTusi UCCNeLOBaHUM MO OTMEYEHHOW TeMaTuke HaMmu Oblin
npoBeAeH aHanu3 UHBECTULMOHHOMO nopTdens Aonrosblx LeHHbIX Bymar MNMAO «CbepbaHk
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Poccumny» 3a 2016 1 2017 rr. o ntoram aHanmsa 6bino paspaboTaHo YeTbIpe cueHapusa pas-
BUTUS1 YPOBHS peanbHON AOXOAHOCTM nopTdens ueHHbIx 6ymar NAO «CbepbaHk Poccumy» Ha
KpaTKOCPOYHYIO NepcrnekTnay 1 Bbiria CnporHo3nposaHa 4oNA (OUHAHCOBBIX BIIOXKEHWN.

AHanun3 oMHaHCOBbIX MUHCTPYMEHTOB, BXOAALWMX B NOPTdENb AONTOBbIX LEHHbIX Oy-
mar MNMAO «CbepbaHk Poccuny, no3BonsieT caenaTb BbIBOA, YTO YKasaHHbIM nopTderb oT-
HOCUTCS K KOHCEpBATMBHOMY TUMy. B HEro BXxoaaT npeumMyLecTBeHHO rocyJapCTBEHHbIE U
MyHUUMNanbHble LeHHble Bymarn P® 1 MHOCTpaHHbIX rocy4apcTs.

MopTdenb ueHHbIx 6ymar baHka B 2017 1. Ha 98,49% Obin npeacTaBneH 4ONroBbIMM
NHCTpYMeHTaMn. OCHOBHbIM Ha3HaA4YeHMEM Takoro HU3KOPMCKOBAHHOrO noptdens sBng-
eTCs COXpPaHeHWe pecypcoB, KOTOPbIE MOTyT OblTb MOOBUNIM30BaHbI ANA yNpaBneHNsa K-
BUOHOCTbIO [4]. YCNOBHO WHBECTULUMOHHLIN nopTdenb AONroBbiX LEeHHbIX 6ymar AO
«CbepbaHk Poccmm» MOXHO pas3genuTtb Ha Tpu cybnopTtdensa: gonrosble LiEeHHbIe Bymaruy,
oLeHuBaeMble NO CrpaBeasiMBoN CTOMMOCTU Yepes Npubbinb unu yobITOK; AONTOBbIE LIEH-
Hble Bymaru, MeroLLnecs B Hanuunm Ans NpoLaxu; oNroBble LeHHble Bymaru, yaepkmea-
eMble O noralleHus.

[ns Toro 4tobbl ckasaTb, HACKONbKO 3PPEKTMBHA UHBECTULUMOHHAA AeATESNIbHOCTb
NMAO «CbepbaHk Poccmm» B OTHOLLEHUN NOPTEeNsa AONroBbIX LIEHHbIX Bymar, Heob6xoanmo
OLEeHUTb CpefHEB3BELLUEHHYO pearnbHy OOXOAHOCTb Mo cybnoptdenam 6aHka, no nopT-
dento B LLESIoM n ee naMeHeHue (tTabn. 1).

Tabnuya 1
PeanbHasa poxoaHocTb no noptdento AONroBbIX LEeHHbIX bymar
NMAO «Cb6epbaHk Poccun» [5]

PeanbHasi doxo0Hocmb, %
Cy6nopmaenu yeHHbix bymaz 2016 2. 2017 2. U3meHeHue, A

1. UeHHble Gymarun, oueHMBaeMble 4epes npubbinb 10,29 5,92 -4,38
nnu ybbIToK

2. LleHHble Bymaru, umetomecs B Hannyuum ans npo- 7,59 6,50 -1,09
Oaxu

3. LleHHble Bymaru, yaepxmBaeMble 40 noralieHus 6,29 5,62 - 0,67
Bcero (cpeaHeB3BeLLeHHas cTaBka) 7,34 6,27 -1,07

N3 tabn. 1 BugHoO, 4TO peanbHasi cpeaHeB3BelleHHasa AoxoaHocTb B 2017 r. cHM3uK-
nacb Ha 1,07% B pesynbTate CHUKEHUA JOXOAHOCTEN No BCeM TpeM cybnoptdensm ueH-
HbIX Oymar. Hanbonbluee nageHne JOXo4HOCTU HabngaeTes y cybnopTdens LeHHbIx by-
Mar, oLueHuBaeMbIX Yepes3 NpubbINb UM yObITOK, @ UMEHHO Ha —4,37%.

B uenax nobiweHns adhdPEKTUBHOCTU MHBECTULMOHHON AesaTenbHoCTU baHka Heob-
XO0OUMO M3MeHUTb CTpykTypy noptdens MNAO «CbepbaHk Poccun» nytem yBennveHus
cpegHeB3BeLUeHHON JoxoaHOCTU. [laHHOe npeanoxeHue npegycmaTpueaeT Bbibop Hanbo-
rnee poxogHoro cybnoptdens ueHHbIX bymar n HapalluBaHue ero 3a c4eT apyrux cybnopt-
denen. B 2017 r. Hanbonblas JOXOAHOCTb Bbina y cybnoptdens ueHHbIX bymar, nmeto-
lwmxca B Hanuumm gns npogaxu (6,50%), cnegoBatenbHO, MMEHHO 3TOT cybnopTtdensb
HeobXxoauMo HapacTUTb B NEPCNEKTMBHOM nepuoae

PaccmoTpum gonv BnoxeHuin B noptdenes LeHHbIX 6ymar B 2017 r. u npeanioxXmm Ho-
BYIO MPOrHO3HYHO OIS0 HA CneayoLwmi KpaTKOCPOYHbIN nepuog, (cMm. Tabn. 2). Heobxoanmo
YMEHbLUUTb BMOXEHUS B LieHHbIE Bymaru, yaepxvBaemble 4o norawenusi, Ha 15% u nHBe-
CTUpPOBATb UX B CybnopTdenb LeHHbIX Bymar, MMEeLWMXCa B HANM4YnMm ans Npogaxu, yee-
nn4mB Tem cambim gonto Bnoxeruin ¢ 0,7302 go 0,8802. CybnopTdernb LieHHbIX Bymar, oue-
HMBaEeMbIX 4Yepe3 NpubbINb U yObITOK, 3aHNMaET HAaUMEHbLUEN YAENbHbIN BEC B CTPYK-
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Type Bcero noptdens 6aHka (1,16%), oH e nokasan HanbonbLuee yMeHblUeHNe JOXOAHO-

CTW, NO3TOMY €ro [OM0 BIIOXEHUN OCTaBuUM 6e3 M3MEHEeHUN B LeNnsax auBepcudmkaumm
noptdens.

Tabnuya 2
Hdonu BnoxeHun B cyonoprdenn AoNroBbiX LEeHHbIX 6ymar
NMAO «C6epbaHk Poccumn» B 2017 r.
Cy6ropmpenu yeHHbIx Gymaz BnoxeHus e 2017 2. lpo2Ho3Has1 donsi
MJIH pye6. donu Ha nepcriekmusy

1. LeHHble Bymaru, oueHMBaeMble Yyepes npu- 28 922 0,0116 0,0116
Oblnb unn yébITOK
2. UeHHble Bymaru, umetowmecs B Hamu4mm 1824951 0,7302 0,8802
ANs npoJaxwu
3. LleHHble Bymarn, yoepxuBaemMble A0 nora- 645 442 0,2582 0,1082
LIeHuns
Wtoro 2 499 315 1 1

B pamkax gaHHOro npensioXeHus B CTPYKType MHBECTUUMOHHOro noptdgens Coep-
BaHka bbina yBenuyeHa 4ons BTOPOro MHBECTULMOHHOMO cybrnopTderns 4OMroBbIX LeHHbIX
Oymar, KOTopbI XapakTepuayeTca HanbonbLLMM YpOBHEM npoLueHTHoro goxoga B 2017 r.

lMpoaHanusMpyem [OXOAHOCTb MNIiaHMpyemMoro noptdens ¢ y4eTOM W3MEeHeHUus
CTaBKM CpeHeB3BELLEHHON JOXOAHOCTU, AN Yero paspabotaem cepuio cueHapues. Cue-
Hapn OPMUPYIOTCA C y4EeTOM CIeyoLWmnX JONYyLWeHWN:

1) cTpykTypa noptdenen xapakrepusyetca OBYyMS BapuaHTaMu: MOXET ObITb Kak
HEN3MEHHOWN, TakK N LeneBon (Ha NepCcneKkTunBy);

2) YpPOBEHb M3MEHEHUS CTaBOK XapaKTepusyeTcs ABYMsSl BapMaHTaMu: COXpaHeHune
ypoBHS peanbHon aoxoaHoctn 2017 r. B 2018 r. — oNTUMUCTUYECKNIA BapUaHT; YMEHbLUEHWE
YPOBHS pearnibHON OOXOL4HOCTM Ha TeMn uameHeHuns 2016—2017 rr. — NecCMMUCTUYECKNI
BapuaHT.

Tabnuya 3

YeTblpe NpOrHo3HbIX cLueHapus YPOBHS peanbHOM AOXOAHOCTU nopTdens

[onroBbIX LeHHbIx 6ymar NAO «C6epb6aHk Poccuun»

Honu 6e3 usmeHe- | [onu c usmeHe-
HuUs HuUem

onu
HoxodHocms | Meccum. | Onmum. 6/;’3 ua. | Aonuc

cy6bnopm- eapu- eapu- u3smMmeHe-
MeHe-
ens aHm aHm Hus Huem n (o] n (o]

1. UeHHble 6y-
marm, oueHvBa-
emble  4yepes 1,54 5,92 0,0116 0,0116 | 0,01786 | 0,06867 | 0,01786 | 0,06867
npubbinb  Unu
yObITOK

2. LeHHble Oy-
maru, MmeroLLu-
ecsa B Hanuyiuu
4Nsa npoaaxwu
3. LeHHble 6y-
maru, yaepxu-
BaemMble [0 Mo-
ralieHus
Wtoro 5,25 6,27 5,32 6,40

541 6,5 0,7302 0,8818 | 3,95038 | 4,7463 | 4,77054 | 5,7317

4,95 5,62 0,2582 0,1066 | 1,27809 | 1,45108 | 0,52767 | 0,59909
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C y4yeTOM KOMBMHALMM YKa3aHHbIX BapMaHTOB Nosly4aem YeTbipe CLueHapusi pasBuTus
YPOBHS peanbHOM AoxogHoCTM nopTtdens (tabn. 3). B pesynbtate naMeHeHus Jonen Bro-
XeHun B cybnopTdenn LEeHHbIX Bymar, MMEeLMXCa B Hann4mMm ons Npogaxu, N LeHHbIX
Gymar, yaepxxvBaemMblix 40 noraweHus, obas 4OXOAHOCTb NopTdens Kak npy ONTUMUCTU-
YeCKOM, Tak 1 Npu NECCUMUCTUHECKOM BapuaHTe pasBUTUSA YBESTUYUTCS.
Mpn neccummucTudeckom BapuaHTe — Ha 5,32 — 5,25 = 0,07%.
Mpun onTmMmMcTMyeckom BapuaHte — Ha 6,40 — 6,27 = 0,13%.
PaccmoTpum nonyyeHHble pesyrnbTaTbl B BUAE MaTpUYHON Moaenu 3aBUCUMOCTU U3-
MEHEHNA NPOLEHTHOW CTaBKM OT CTPYKTYpbl NOpTdens (CM. pUCYHOK).

x
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2 5,25% 5,32%
>
=
>
3 1-it cueHapmit 2-it cLeHapwmil
w
=
3 6.27% 6,40%
1]
52
3-it cueHapui 4-1 cueHapuit

CTPYKTYpY HE MeHsAeM CTpYKTYpY MeHAeM

MampuqHa,q mModesib 3agucuMocmu USMEHEHUS I'I,OOL(eHmHOL7 cmaesku om cmpyKkmypbi nopmd)enﬂ

B pesynbTaTe nepBoro cueHapusi, ecnv cTpyktypa noptdens baHka He meHsieTca npu
NneccUMMUCTUYECKOM BapuaHTe, a CTaBka JOXOOHOCTU YMEHbLUAeTCsl Ha TeMn U3MEeHEeHUs
2016-2017 rr., AO «CbepbaHk Poccun» B NepcnekTMBHOM Nepuoae MnonyvuT OXOon B
2499315 * 5,25% = 131214,0375 MnH py6.

B pesynbTaTe BTOPOro cueHapusa CTpykTypa noptdensa baHka meHseTcs npu neccu-
MUCTUYECKOM BapuaHTe, a CTaBka AOXOAHOCTU YMEHbLUAEeTCa Ha TeMn naMmeHeHus 2016—
2017 rr., Toraa NAO «CbepbaHk Poccumn» B nepcnekTMBHOM Nepuoae nonyvuTt 4OXo4 B
2499315 * 5,32% = 132936,558 MnH pyb6.

Takum obpasom, Npu N3MEHEHNN CTPYKTYpbl NOPTMensa gaxe npu NneCCUMUCTUHECKOM
BapuaHTe baHky ypacTtcsa nonyuntb 60NblWMA  OOXO4 OT BOXKEHUW, a MMEHHO Ha
1749,5205 mnH py6. 6onblie, 4emM ecnu 6aHK He ByaeT MEHATb CTPYKTYpy nopTdens.

B pesynbTaTe TpeTbero cueHapus, ecnu cTpyktypa noptdens baHka He meHsieTcs
npu oNTUMUCTUYECKOM BapuaHTe, a NpoLeHTHas CTaBka JOXOAHOCTM OCTaeTcsl Hen3MeH-
Hon, NMAO «CbepbaHk Poccum» B nepcnekTMBHOM nepuoge nonyyut goxod B 2499315 *
6,27% = 156707,0505 mnH pyb6.

B pe3ynbTaTe yeTBepTOoro cueHapusd, ecnu CTpykTypa noptdens baHka meHsieTcs npum
ONTUMUCTMYECKOM BapuaHTe, a NpoLeHTHas cTaBka JOXOOHOCTU OCTaeTCs HEU3MEHHOW,
NMAO «Cb6epbaHk Poccum» B nepcrnekTMBHOM nepuoge nonyyduTt goxod B: 2499315 ~*
6,40% = 159956,16 MnH pyo6.
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Takum obpasom, Npu N3MEHEHUN CTPYKTYpbl NopTdens npy oNnTUMUCTUYECKOM Bapu-
aHTe baHKy ypactca nonyuuTb Oonblwini  OOXO4 OT BIOXEHWA, a WMEHHO Ha
3249,1095 mnH py0. 6onbLue, Yem ecnun BaHk He ByaeT MeHATb CTPYKTYpY noptdens.

B cBsasu ¢ atum NMNAO «CbepbaHk Poccum» Heobxoaumo npoBeCTM peCcTpyKTypusaumio
noptdens ¢ uenbio NoBbILWEHMS oM Bonee OXOAHbBIX A0NTOBbIX (PUHAHCOBLIX MHCTPYMEH-
ToB. [pUHUMN NnepecMoTpa CTPYKTYpbl NOPTAENs 3akntoyaeTcss B Heo6xoanmocTn peanmsa-
UMW OTOENbHbIX LEHHbIX Bymar, B NepByto odepeab TeX, Ubsl TEeKyLlas v nepcrnekTmBHas
AOXOOHOCTb BbI3blBAET COMHEHMS UM HeBbICOKa. [lepecmoTpy noaeepratoTcsi BCe TunMbl
noptdenen, Tak Kak ogHU LieHHble Bymarn co BpeMEHEM MorallarTcsl, Apyrve AelueBeroT
NN aHHYNMPYKOTCA MO PasfMyHbIM NpuYMHamM U np. BnoxeHHble B nopTdens pecypchbl
AOJIMKHbI ObITb pacnpeneneHbl Mexay pasfndHbiMn (OUHAHCOBBLIMU 00 beKTamMu, PUHAHCOBbLIE
XapakTepucTukun B ngeane cbanaHcmpoBaHbl. B gaHHOM criydyae Heo6XxoaumMo paccMoOTpETb
Kaxkgbin cybnopTdens B OTAENbHOCTU, NPOAaHANnM3npoBaTh Ero COCTaB U CTPYKTYPY, OLEHUTb
HaOEeXHOCTb N AOXOAHOCTb OTAENbHbIX LEHHbIX ByMar nopTdens, U, YMEHbLUMB BIOXEHUS B
O[lHM LeHHble Bymarn, MeHee HagexHble N AOXOAHbIE, YBENMYNTD BNOXEHUSA B ApYyrne, KOTo-
pble CnocobCTBYHOT yBeNuYeHno goxogHoctu noptdens. bnarogaps atomy MNMAO «Cbep-
B6aHk Poccumny nonyynT AONONHUTENBHBIN 40X04 OT MHBECTULIMA OEHEXHbIX CPeaCTB B AOJ-
roBble LieHHble Bymaru, 4To NO3BONUT YBENNYUTbL A0X0Abl 6aHKa B LienoMm.

CcbINKM Ha UICTOYHUKU

1. Mypawos A. I'. OueHka nHBecTuUmnoHHon geatenbHocTn MNAO «CbepbaHk Poccuny // dyHaoameHTanb-
Hble 1 NpyKNagHble UccnegoBaHns B 06nacT SKOHOMUKM U OUHAHCOB: MaTepuansl 1 oknaabl 3-1 Mex-
AyHap. HayJ.-npakT. KoHd.: B Il 4. — Open, 2017. — C. 312-313.

2. PapdeHko E. B. AHanua gesaTenbHOCTM MHBECTULMOHHBLIX onepauun MNMAO Cb6epbaHk Poccun // TMpo-
6rnembl BHeApeHUs pe3ynbTaToB WMHHOBALMOHHLIX paspaboTtok: ¢b6. cT. no nrtoram MexgyHap. Hayu.-
npakT. KoH®. — Ydpa, 2018. — C. 147-150.

3. Cnewwnosa H. B., TapakaHoBa E. A. IHBeCTULNOHHas AeAaTenbHOCTb KOMMepPYecknx 6aHKoB B pearib-
HOM cekTope akoHoMuKe Ha npumepe MNAO «CbepbaHk Poccuny» // HoBas Hayka: MHAHCOBO-3KOHOMU-
yeckme OCHoBbI. — 2017. — Ne 3. — C. 248-251.

4. TopoBomn oTyeT 2017 KOMMaHun MAO «CbepbaHk Poccuny. — URL:
https://www.sberbank.com/ru/investor-relations/reports-and-publications/annual-reports.

5. ®wuHaHcoBas otyeTHocTb MAO «Cb6epbaHka Poccumy». — URL: https://www.sberbank.com/ru/investor-
relations/reports-and-publications/ifrs.

Yulia Kostina,

Undergraduate Student, Institute of Economics and Business, National Research University, Nizhniy Novgorod

State University named after N. I. Lobachevsky, Nizhniy Novgorod

kostina-julia7 @yandex.ru

Alexander Anikin,

Candidate of Economic Sciences, Associate Professor, Finance and Credit Chair, Institute of Economics and

Business, National Research University, Nizhniy Novgorod State University named after N. I. Lobachevsky,

Nizhniy Novgorod

alexan801@mail.ru

Effectiveness evaluation of the debt securities investment portfolio of Sberbank of Russia

Abstract. The article is devoted to the analysis of the effectiveness of PIJSC "Sberbank of Russia" investment

activity. The authors considered four scenarios of the dynamics of the real return on the debt securities portfolio

of PJSC “Sberbank of Russia” for the future. Taking into account the formed scenarios, the authors formulate

proposals on the structure of the investment portfolio.
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