BBeneHne

MHBeCTI/IPOBaHI/Ie — HENPOCTOE AEAO, M AAHHAS KHUTA SIBASET cO6Ol mo-
OBITKY CAEAATh ITOT NMPOIECC MEHee CAOKHBIM KaK AAS HAa4MHAIONINX,
Tak u 60Aee ONBITHBIX MHBECTOPOB. KHura coaepsrut Heo6x0AMMYyIO MHPOP-
Manuio AAS MOHMMAaHWS IPOLECCa MHBECTMPOBAHWUS B akiuu, oOAMrammu,
ONIMOHBI, (PbIOYEPCH, HEABVIKMMOCTb ¥ AparolieHHble MeTaAAbl. Ilepsble
TAaBBI IIOCBALIEHBI IOCTPOEHNUIO MHBECTUIMOHHOIO HOPT(EAs C yIeTOM UH-
AVBUAYaABHBIX MOTPEGHOCTEN Ka>KAOTO MHBECTOPA, €T0 IeAell U MMEIOINX-
Cs OTpaHMYEHMH, YTO TMO3BOASET CO3AATh OCHOBY AAA AAABHEMIINX CaMoO-
CTOATEABHBIX MHBECTUIIMIA.

I'raBa 0 TOM, Kak pabOTAIOT PHIHKM akuMil M oO6AMranuii, CHaGKkaer MH-
BECTOPOB MAESIMM U 3HAHUSAMM, HO3BOASIOMUMU U36€TaTh TUOMIHBIX OLIN-
60K TPy MOKYIKe U HPOAA’KE LEHHBIX GyMar.

B raase, mocBamenHOM (POHAAM B3aVIMHBIX MHBECTMIUI, AU B3aMMHBIM
¢dounpaM, ocoboe BHuMaHue ypereHo 6upskeBbiM douaam (ETF) un ux cpas-
HeHMIO ¢ MHBecTUIMOHHBbIMM TpacTamu HeABywskumocti (REIT), 3akpeiTeimu
¥ OTKPBITHIMM MHBeCTHLMOHHbIMM (oHAamu. Aaree caepyer o6GCysKAeHME
Pa3AMYHBIX UHCTPYMEHTOB AEHEKHOTO PBhIHKA C aKI[eHTOM Ha VHBECTMPOBA-
HJ€ B OTAEABbHbIE aKTMBBI, TaKMe KaK Ka3HAYelCKyue BEKCeAs ¥ GAaHKOBCKMe
aKI[eIThI.

OaHa raaBa moCBsieHa Pa3AMYHBIM THIIAM OOBIKHOBEHHBIX akuuii, ¢op-
MMPOBaHMIO AMBEPCUDUIMPOBAHHOTO MOPTQeAs aKuuid, a Takke 0COOeH-
HOCTSAM IPUBMAETMPOBAHHBIX AKININ.

B Tpex raaBax peub mpaer 06 O6GAMranusaX: paccMaTPUBAIOTCS UX OC-
HOBHbIE XapPaKTEPUCTUKY, CYIUECTBYIOUIME BUABL ¥ KAIOUYEBBIE OCOOEHHOCTH,
4TO MIOMOTaeT MOHSTh, KaK IPABUABHO CHOPMUPOBATH MOPTEAb 0OAUTALNIA
(BkATOYAsT Ka3HAYENICKIE HOTHI M OOAUTAIMY, & TAKKE Ka3HAYENCKIE [[€HHbIE
Gymaryu C 3amuToit oT MHGASLLUY, KOPIOPATUBHBIE OOAUTALUN, «MYCOPHBIE»
(6pocoBbie) ob6anranyy, O6AUTALMY IPABUTEABCTBEHHBIX ar€HTCTB, I[€HHBIE
O6ymaru depeparbubix unoreynbix accounanuit GNMA u FNMA u myunuu-
naabHble 0O0Auranmu). beckynonusie 1 KOHBepTUPYEMbIe O6AMTALMM OBCY K-
AQIOTCSI B OTAEABHON TAase.

[TounmaHne 0COGEHHOCTEN MEPEYNMCAEHHBIX [[EHHBIX GyMar mpeAoCTaB-
ASIeT MHBECTOPAaM MHCTPYMEHTBI ¥ 3HaHWA, AOCTaTOYHbIE AAS POCTa MHBE-
CTUIMOHHOTO AOXOAA 6e3 3HAYUTEABHOTO YBEAUYEHUS PUCKOB.



14 BBEAEHUE

B raaBax, mOCBAIEHHBIX ONIMOHAM ¥ (bloYepcaMm, MHBECTOP HaMAET
ONMCAHME UHCTPYMEHTOB U CTPATErN, MO3BOASOMUX 6paTh Ha ce6s MOBbI-
IIEHHbIE PUCKU AAS MOAYYEHMS AOTOAHMUTEABHBIX AOXOAOB.

ITocaeapHsst TAaBa ONMCHIBAET aAbTEPHATUBHBIC MHCTPYMEHTBI MHBECTU-
POBaHMA: KMAYIO HEABUKMMOCTD, AparoleHHble MEeTaAABl ¥ IIPEAMETHI KOA-
AEKIMOHMPOBaHMA; 3HAKOMUT C (PyHAAMEHTAaAbBHBIMY IPUHIMUIIAMY MHBECTH-
POBaHMSA B 3TM aKTUBBIL.

[Tonnmanue oco6eHHOCTE Pa3AMYHBIX (POPM MHBECTHUINI IIO3BOAUT OB-
AaAeTh IpuHOuIaMu (GOpPMUPOBAHUA AMBEPCUDUIVPOBAHHOTO MHBECTUIIN-
OHHOTO MOPT(dEAs, YTO B AaAbHeIEM GYAET CIOCOOCTBOBATH AOCTVSKEHNUIO
(MHAHCOBON CBOGOABI ¥ OCTABAEHHBIX MHBECTUI[MOHHBIX II€AETL.



