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BBeneHue B MHBECTNpOBaHMNE

OCHOBHBLIE TEMbI

m ClOepeskeHne, MHBECTUPOBAHME UAM CIIEKYAUPOBAHME?
m MoTuBsl MHBECTHPOBAHUS

m [Ipomecc mHBeCcTMpPOBAHUA

m Buabl uHBeCTHUIU

CBEPEXEHMUE, UHBECTUPOBAHMUE
UJIN CNEKYJIMPOBAHMUE?

Ects An 9T0-TO OO6lIEE MEXKAY MHBECTMPOBAHMEM ¥ A3aPTHBIMYU UTPAMMU?
Bam orBeT MOJKeT ObITH MOAOKMUTEABHBIM, HANPUMEDP, €CAU Bbl Ha MPOTS-
SKEHWMU [T AET €3KEeMEeCSIHO BKAAAbIBAAM AEHbIM B MOKYNKY akuuit Enron
Corporation Ao Toro momenra, koraa B Hosi6pe 2001 r. ata KoMmauus He
3asBMAa O CBOeM GaHKPOTCTBe. EcAu Gbl BMECTO MOKYIKM ITUX AKIUI BbI
OTKAAABIBAAM AEHBIM Ha cOeperaTeAbHBIN CYET, TO MOTAM Obl 3apabaThiBaTh
B cpeanem 1—2% B rop B Tedenme TOro ke cpoka. OAHAaKO caepyer oOT-
METUTH, YTO 33 TO K€ CaMOe BpeMs IPOMbIMAeHHbIT nHAeKC Aoy AskoHca
(muaerc Aoy Askonca, Dow Jones Industrial Average, DJIA), xapakrepusy-
oW COCTOsIHME (DOHAOBOTO PbIHKA, YABOMACH. CpeAHssi CTOMMOCTb SKU-
AOJ HEABVIKMMOCTY B HEKOTOPBIX KpynHbIX TopoAax Coeamsenneix IlltaTos
BO3pOCAA 3a TOT >kKe mepmop Ha 7—9%. Ha obauranusx mMoskKHO 6bIAO 3a-
pabaTeiBaTh OKOAO )Y TOAOBBIX. VIMeAy 6bl Bbl GOABLIVE MIAHCHI HA YCIIEX,
urpasi B pyaetky B Araantuk-Cutu uan Aac-Berace? Bee, 4yTo HYRHO AAst
TOTO, YTOGBI YABOUThH KallUTaA BCETO 32 HECKOABKO MUHYT, — HEMHOTO YAa-
9y 32 UTPOBBIM CTOAOM. IIpaBaa, mpy 9TOM €CTh BEPOATHOCTH IOTEPSATH BCE
CBOM AEHBI.

MuBecTnpoBanue B akuyum, OOAUTANMN M HEABUIKMMOCTb — 3TO BOBCE HE
TO K€ CaMO€, YTO a3apTHbIE UI'Pbl, HECMOTPS Ha CYI[ECTBYIOUIYIO BOAATUAD-
HOCTbD Il€H aK[uit, 0OAUTanuit u HeABMKMMOCTH. VIHBeCTHPOBaHNE HELIOXOKE
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¥ Ha XpaHeHMe AeHeT MOA mMatpacoM. OCHOBHBIE Pa3AMYMs 3aKAIOYAIOTCH B
CAEAYIOLIEM: COXPaHEHUe HATIPABAEHO HA TO, YTOOBI OCTABUTH AEHBIM HEIO-
TpadeHHBIMMN, TOTAA KaK uHbecmupobanue nOApa3yMeBaeT IPUHIATIE PUCKOB
BAOJKEHUA AEHET B paSAI/I‘{HI)Ie BUADBI MHBECTUIIMOHHBIX I/IHCprMeHTOB B Iie-
ASIX TOAYYeHMs AOXOAa. VIHBecTMpoBaHMe NMpeACTaBAseT COOO0N BAOJKEHNe
A€Her B (pMHAHCOBbIE aKTUBBI MAM HEABVMSKMMOCTD B HAAEKAE HA YBEANMYEHNUE
UX CTOMMOCTH. K MHBECTHIMOHHBIM aKTMBaM OTHOCATCS, HATIPUMEp, aKIuy,
o6AUTALMY, HEABUIKMMOCTD, ONIMOHHbIE 1 (DbIOYEPCHBIE KOHTPAKTHI; cOepe-
raTeAbHBIM aKTMBOM CumMTaeTcsi 6aHKOBCKMit BKAAA. I1oa cnexyaupobarnuem
IIOHMMAaeTCAa I/IHBeCTI/IpOBaHI/Ie B aKTHUBBI, NOAYYEHUE AOXOAOB IIO KOTOprM
B ONIpeAeAEHHbI IePUOA BPeMeHN MMeeT HU3KYI0 BeposaTHOCTh. He caeayer
IyTaTh MHBECTHMPOBaHME U crekyAauposanue. [Ipu mHBeCTHMpPOBaHMM HA AO-
CTaTOYHO AAMTEABHBIN HEPUOA BEPOSITHOCTb MOAYYEHMS AOXOAA BBICOKA, B
TO BpeMs KakK CIEKyAMPOBaHNe [OXOJKe Ha y4acTyue B a3apTHBIX UI'Pax, IAe
IIAHCHI TIOTEPSTH BBILIE, YEM IIAHCHI HAa MOGEAY.

CHeKy}\HTI/IBHbIe MHBECTUIOUM CBA3aHbI C BBICOKUM pI/ICKOM BO3HMUKHO-
BEHNS CUTyaluy, KOTAA WIAHChl HA YCIeX MTPalOT IPOTUB MHBecTOpa. Puck
yOBITKOB OT BAOSKEHMIT BO (pprOYepCHBIE KOHTPAKThI BbICOK. Ha arom priake
Ha Ka>KAbIl 3apaGOTaHHBI AOAAAD IPUXOAUTCSH AOAAAP, MOTEPSHHbIN KeM-
To ApyrumM. Tax modemy >Ke MHBECTOPHI BKAAGABIBAIOT AEHBIM B CIIEKYAS-
TuBHbIe IeHHble Oymarn? OtBer mpoct. EcAy cmekyAsiTMBHAS MHBECTMIVS
OKa3bIBAETCS YAAYHOI, MHBECTOP MOAYYAET BBICOKMUI AOXOA.

AAsi ycnmemHbBIX MHBECTHIMII HEOOXOAMMO 3HAHME M MHBECTUIMOHHBIX
aKTMBOB, M CBA3aHHBIX C HUMM PUCKOB. BapmaHTOB MHBECTMIMII MHOTO,
¥ B MHTEPHETE MMEEeTCS OTPOMHBIN 06beM MOAE3HON MHMOPMALUU HA ITY
temy. HepocTaTROM 3Ke MHTEPHET-TEXHOAOTHUI ABASETCA TO, YTO MPOCTOTA
v OGBICTPOTA MHBECTUIMII CONPSIJKEHA C AETKOCTHIO COBEpUIEHMsT OWMOGOK.
OTkazaBmuch OT momoImy HPOGECCHOHAABPHBIX KOHCYABTAHTOB, BBl MO-
SKeTe BAOJKWUTb AEHBTM B HEAMKBUAHbIE aKIMM MAM OOAMTALMM C TaKUMMU
YPOBHSIMM PUCKOB, KOTOPbIE MPEBBINAIOT AONYCTUMBI AAS BAacC HpPEAEA.
B mHTepHeTe AerKO HANTV MHOKECTBO COBETOB IIO MHBECTMPOBAHMIO, OA-
HAKO CAeAyeT MOMHUTH moroBopky «Ha Yoaa-ctpur 6ecnaathbix 06ep0B
He ObBaer». Taxk, ecau 661 B mepuop 2000—2002 rr. BbI cAepAOBaAM CO-
BETaM HEKOTODPHIX aHAAUTUKOB O TOM, KaKue akIuM CAEAYEeT MIOKYIaTh,
a Kakyue — IPOAaBaTh, TO MOTAM OBl OTEPATH GOABIIYIO YACTh CBOETO MH-
BECTUIMOHHOTO Kamurara. MHOTME aHAAMTMKY PEKOMEHAOBAAM NOKYIATh
akguyu co cAabbiMyM (PYHAAMEHTAaABHBIMM MOKa3aTeASMM, KOTOPbIE 3aTeM
ynaau B neHe. Hampumep, pekomMeHAAnMM NOKYNaTh aRKOUM TAaKUX KOM-
naunit, kak Enron, WorldCom u Global Crossing, cmennancs coseramu
IpOAaBaTh 9T OGyMaru, HO 9TO MPOU3OMAO, TOABKO KOTAA KOMIAHUY OKa-
3aAMCh Ha IpaHM GAaHKPOTCTBA.

VcBous mpasuaa HOpPMUPOBAHUSA MHBECTUIMOHHOTO HOPTGEAs, MOKHO
o6e3onacuTb ce6si OT BO3MOSKHbBIX [IOTEPb, CBA3AHHBIX C BAOSKEHUSIMY B aK-
M TOAOOHBIX KOMIIAHMIA.
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MOTUBbI UHBECTUPOBAHMUA

VI3 MHOTMX BeCKMX NIPWYMH, 3aCTaBASIONNX AIOAEN MHBECTMPOBATH, IOXKa-
Ay, CAMOJ BasKHO SIBASETCS HEOOXOAMMOCTH GOABLIETO KOAMYECTBA AEHET
AAsi obecnedeHnsi CTapOCTH, MOTOMY 9TO Mbl CTaAM KUTh AOAbime. Hamu
CETOAHSIIIHME MHBECTUIMM COCTABASIOT OCHOBY Hameinl OyAyuiel moxyma-
TeApHOI crocobHocTn. Heyaadunble MHBECTHMIMM MOTYT IPUBECTH K OTpPHMILA-
TEABHOJ AOXOAHOCTM ¥ CHMIKEHUIO OYAYyILIeil MOKYIaTeAbHON CIOCOOGHOCTH.

CywecTtByeT ABa crocoba pacnopsKeHMs: CBOMMYU AEHbIaMU: UX MOSKHO
nOTPaTUTh AM60 COXPAHUTH U MHBECTUPOBAaTh. COrAACHO pe3yAbTaTaM MUC-
CAeAOBaHMs, IPOBEAEHHOTO BIOpO 3KOHOMMYECKOrO aHaAM3a, aMepPUKAaHI[bI
[0 CPaBHEHUIO C KUTEASIMU APYTUX DPa3BUTBIX CTPAHAX MMEIT Hamboaee
HM3KMI YPOBEHb AMYHBIX COepesreHnif. DTO 03HAYAET, YTO aMEPUKAHI[bI HaV-
MeHee CKAOHHBI OTKAAABIBATH ACHBTM Ha «YEPHBIM A€HbY» M HOAAEPSKMUBATH
HOPMaAbHBIN YPOBEHb JKM3HU NMOCAE BbIXOAA Ha meHcuio. B taba. 1-1 mepe-
YUCAEHBI HEKOTOPBIE MPUYMHBI, OOBACHAONUIME, TOYeMy cOeperath u MHBE-
CTUPOBATh Ba’skHee, YeM TPATUTh.

B orAmume OT BBIMI'DBIIIA B AOTepPEI0, UMEETCS PearvHas B03MOKHOCHY
HaKOMMUTh AOCTATOYHYIO CYMMy Ha OYAYIIYIO CTapOCTh, HE MMesi B HACTO-
smem GOABIIOTO KOAMYECTBA AeHer. DTO mpole, 1eM Bbl Aymaere. Bce, uro
HY>KHO, — 3TO BpeMs, A€HbI'H, IO3BOASION[/E COBEPLIATh PETyAsIpHbIE MHBe-
CTULUM, U TPUOLIAL OT uHBeCcTULUA. B Ta6a. 1-2 nokazaHo, Kak mpm B3au-
MOAEVCTBUM ITUX TPEX IAEMEHTOB MOSKHO HAKOMUTH 1 MAH A0AA. VI3 aToun
TaGAMIBI MOJKHO CAEAATh CAEAVIONIE OCHOBHBIE BBIBOABIL:

m yem GOAbBIIE EPUOA UHBECTUPOBAHMS, TEM CUABHEE BAUSHUE CAOKHOI
CTaBKM NPOILEHTOB, IIO3BOASIONIEN CHU3UTh pa3Mep HepPBOHAYAABHOIO
AETO3MTa VAN PEryASPHBIX B3HOCOB Ha AEMO3UT;

m YeM BbIIE AOXOAHOCTb MHBECTUIIMIf, TEM CUAbHEE BAMSIHUE CAOKHOM
CTaBKM NPOILEHTOB, IIO3BOASIONIEN CHU3UTh pa3Mep HepPBOHAYAABHOIO
AETO3MTa VAN PEryASPHBIX B3HOCOB Ha AEMO3UT;

B yBeAMYEeHNME CPOKAa BAOSKEHMI M AOXOAHOCTM NPUBEAET K CHUSKEHUIO
CyMMbI €AMHOBPEMEHHOTO T€PBOHAYAABHOTO B3HOCA MAM PETYASPHBIX
B3HOCOB BO BKAAA.

TABJINLUA 1-1

Mouyemy 6onee BaxKHO c6eperaTb U UHBECTUPOBaATb, YEM TPATUTb

B [1pOAO/IKMTENBHOCTb XU3HU YBENMYMBAETCH, U TpebyeTca Bce 6onblie JeHer, YToObl
obecneynTb CBOIO CTapoCTb.

B CTOMMOCTb MEAULMHCKKUX, 06pa30BaTe/ibHbIX M CTPaxX0oBbIX YCAYr NOCTOSAHHO pacTeT.
B Yem 60nblle CIKOHOM/IEHO cenyac, TEM Bbille byayLias nnaTex}ecnocobHOCTb.

® /IHBECTMPYs C YMOM, MOXHO MOBbLICUTb CBOM YPOBEHb U3HU U yNy4dlLnUTb Gyayliee 6na-
rococTosiHue.
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TABJINLUA 1-2

Kak HakonuTb MUJTMOH AoN1apoB

Cnepytowme MHBECTULMOHHbIE CLIeHapUK NOKa3biBaloT, KaK TPW 3fieMeHTa — BPeEMS, UHBe-
cTMpyemas CyMmma 1 JOXOAHOCTb — B COBOKYMHOCTU MO3BONSIOT HAKONUTL 1 MAIH A0,

Hanpnmep:

[enos3ut B paamepe 231 377 pgonn., pa3melleHHbn Ha 30 neT noa 5% rogoBbIx, Npu-
HeceT B utore 1 MaH Jonn.

Ecnun yBenn4uTb JOX0AHOCTb Aeno3uta ¢ 5 1o 8%, To pasmep nepBOHaYaslbHOM CyMMbl
BKi1aga cHuantes 4o 99 377 gonn.:

0enosuT B paamepe 99 377 gonn., paamMeleHHbi Ha 30 net noa 8% roaoBbix, MpUHECeT
1 MAH gonn.

Ecnu pgenatp peryyisapHble B3HOCbI BO BKJ1a/] BMECTO epBOHa4YasibHOro KpyrmiHoro B3Hoca,
CYMMbI MHBECTULIMHI Cyl|eCTBEHHO CHU3ATCA.

eXerogHble B3HOChI Ha Aeno3uT B TeyeHne 30 neT B pasmepe 15 051 gonn. ¢ 4OXoAHO-
CTbto 5% rogoBbIX AaayT B Utore 1 MH Jonn.

Gonee BbicoKas OXOAHOCTL NO3BOJISIET eLle COKPaTUTb CYMMY eXXerofHbIX B3HOCOB:

eXeroaHble B3HOChI BO BKaj B TedeHue 30 net B pa3mepe 8827 gonn. nog 8% roaoBbix
npuHecyT 1 MJH gonn.

Ecnun BHOCUTb OMONHUTEIbHbBIE BK1a/bl HE €XKEMOAHO, @ EXXEMECSYHO, TO pa3mep Kaxxgoro
BKJ/lafa CTaHeT elle MeHbLe:

eXxeMecsiyHble B3HOChI BO BKNaj B pa3mepe 1202 ponn. B TedyeHne 30 net nog 5% ro-
JIOBbIX MPUHECYT 1 MAH A0,

Ecnn NMOMONHATb BKA[ €XEHEAEsbHO, a HE eXEMEeCS4YHO, TO A/ MOJY4eHUs LieneBoH
CyMMbl — 1 MJIH [O/IN. MOTPEBYIOTCS PErynsipHble B3HOCh! BO BK/a[ €€ MEHbIUEro
pasmepa:

eXeHenenbHble B3HOChI BO BK1aJ B pa3mepe 276 O0/., eC/iv AJ0XOAHOCTb BKIaja co-
ctaBnseT 5% rogossbix, 4epe3 30 net npuHecyT 1 MAH goNn.

Ecnn 10X04HOCTL BKAaAa yBenamnynsaetcs ¢ 5 1o 8%, To pasmep Aeno3nta M3MeHseTcs
caeayLmumMm 06pasom:

exeHeenbHble B3HOCHI BO BKIa B cyMMe 154 fonn. npu JOXO4HOCTM BKAaga 8% roao-
BbIX Yepes 30 fieT No3BONAT NOAYHUTb 1 MAH AOS.

Ecnn yBennintb cpokK Bkaaaa ¢ 30 4o 40 neT U coxpaHUTb 40X0AHOCTb 8% roAoBbIX, TO
pa3mep exxeHeAenbHOro 4eno3unTa yMeHbLINTCs 40 66 40A.:

eXxeHeaenbHO BKaabiBas 66 gonn. noa 8% roaosblx, Yepe3d 40 fNeT MOXHO NONy4YUTb
1 MAH gonn.
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Kaou k ycmemHomy (DVMHAHCOBOMY IAAHMPOBAHMIO — cOepeskeHue
GOABLINX CYMM M MX Pa3yMHOE MHBECTMPOBAHME HA AAUTEABHBI CPOK. Ao-
XOAHOCTb BAOSKEHWI AOASKHA IIPEBBINIATH YPOBEHb MHMAALMM C YIETOM Ha-
AOTOBBIX NAATEXKEN, a TaKKe IMOKPBIBATH CYIECTBYIOL/E MHBECTUIMOHHBIE
pucku. CéeperaTeabHble cyeTa M HU3KOAOXOAHbBIE MHCTPYMEHThI ACHESKHOTO
pbIHKA HE3HAYMTEABHO CIOCOGCTBYIOT NMPMPOCTY Kamutarad. boaburyio Ao-
XOAHOCTh MOJKHO MOAYYUTH Ha PbIHKAX aKuuil, OOAUTALMI U APYTUX BUAOB
aKTMBOB, TAKMX KaK HEABMKMMOCTb. OAHAKO MOAOGHBIE MHBECTULMM YIKE
He SABASIOTCS 6e3puckoBbiMu. I103TOMY, IpeskAe YeM HavaTh MHBECTUPOBATD
Ha ITUX PBIHKAX, HYKHO MOHATH, KAKME PUCKM COMPSISKEHBI C KASKABIM U3
A@HHBIX aKTMBOB. PUCKM U AOXOAHOCTH OGCY3KAQIOTCA B TA. 2.

VcTopust 3HaeT MHOTO HPUMEPOB TOTO, KaK MHBECTHMPOBaHUe 6e3 yyera
CONPSKEHHBIX C HMM PMUCKOB ¥ NOHMMAHMA MX IapaMeTPOB IPUBOAUT K
y6bITRaM. PekopaHbI pocT e Ha (OHAOBOM pbIHKE, HAGAIOAABIIMIICS C
1998 no 2000 r., npuBAeK MHOIMX MHBECTOPOB, HUKOTAA paHee He MHBECTH-
poBaBumMx B akiuu. Ha BoAHe 9HTY3Ma3Ma HOBOSIBAEHHBIE MHBECTOPBI CTAAK
BKAAABIBATh AEHBIM B aKI[M¥ VHTEPHET-KOMIAHWI, B [IePBUYHbIE NIyOANIHbIE
pasmemenns akuuit (IPO) m mHBecTMpPOBaTh B APyIMe PUCKOBbIE AKTHUBBI,
KOTOpble GPOCHMAM BBI30B TPaBUTALMM, KOTAA UX LIEHBI B3MBIAM AO ONACHBIX
3a06Aa4HBIX YpOBHEN. HeBepOSTHO BBICOKMI AOXOA, KOTOPBIA MOSKHO GBIAO
IIOAYYUTh [O ITUM aKIMAM 32 OTHOCUTEABHO KOPOTKWII IIEPMOA BpEMEHN,
3aCTaBMA MHOTMX MHBECTOPOB 3aKPbITh I'Aa3a HA PUCKU MHBECTUPOBAHMS
B 9Tu mepeouenenHble akTuBbl. Cayumsueecs B mapre 2000 r. 6sicTpoe u
pe3koe mapeHume (POHAOBOTO PBIHKA, CONPOBOJKAABIIEECS BBICOKON BOAA-
TUABHOCTBIO IIeH Ha aKIuM, BBIHYAMAO MHOIMX MHBECTOPOB BEPHYTHCH K
6e30MacCHBIM HU3KOAOXOAHBIM OaHKOBCKMM A€HO3UTaM M WMHCTPYMEHTAM
AEHESKHOTO pPbIHKA. DTOT IPUMEpP OTCYTCTBUS MOHMMAaHMSA IPaBuA (PyHK-
IMOHMPOBAHMS PHIHKA aKIMil IPOAEMOHCTPUPOBAA OMACHOCTb BAOJKEHMUI B
PMCKOBbIE aKTMBBI (MHBECTOPHI MOKYNaAM aKIUy IO BBICOKOJN IjeHe ¥ MpOo-
AaBaAM IO HM3KOI). 3HaHME OCOOGEHHOCTEN MHBECTMPOBAHMUS B Pa3AMYHbIE
BMABI aKTMBOB IOMOJKET YSICHUTh, MHBECTUIMM B KaKMe aKTUBbI AydIle BCEro
OTBETST BalIMM IOTPEGHOCTSIM.

nMPOLECC UHBECTUPOBAHUA

MHorme BMABI MHBECTUIUI SABASIOTCS AOCTYNHBIMM, HO HEKOTOpbIEe U3 HMX,
BO3MOJKHO, HE TMOAXOAAT AMYHO Bam. [IOKymKa u mpopaska IeHHbIX OGymar
HECAO>KHBI; HAMHOTO TPyAHEe OIPEAEANUTh, YTO MOKYIIATh M KOTAA IPOAABATH.
B cymHuocTy, onpeaeAss IOAXOAAIMMI BUA MHBECTHIUI, BBl TeM caMbIM (op-
MyAMpYeTe CBOM IIeAM M YCTaHaBAMBAETe CBOYM AMYHBbIE XapaKTepPUCTUKI.
IIpomecc mHBeCTMPOBAHMS HAYMHAETCS C COCTABACHUS UHBECMUUUOHHO-
20 NAAHG, B KOTOPOM IEPEUYNCASIOTCSA BAaIllM IIEAM ¥ ONNMCHIBACTCSA CTPATEIUN
ux poctuskenns. [Ipeskae veM HanpaBUTh CBOOOAHBIE CPEACTBA HA BBIIIOAHE-
HYE CBOErO MHBECTMIMOHHOTO MAAHA, CAEAYET YOEAUTHCS B TOM, 9TO y BacC



20 T'AABA 1

umeercs pezepbruvii pond, npepAHa3HAYCHHDIN AAS HOKPBITUSA HEIPeABUAECH-
HBIX PAaCXOAOB, BO3HMKAIOINX, HAIpUMeEp, IPU MOAYIEHUM CPOYHON MEAM-
IMHCKOJ MOMOLIM, MOTepe paboOThl, IOPYE MAM YTPATE AMYHOTO MMYLIECTBA.
MuBecTupoBaHme CpeACTB pe3epBHOTO (POHAA B aKLMM He AydIIasg MAes, IO-
CKOABKY CI)OHAOBI)IG PPIHKM M3MEHYNBBI, & ACHbT'U B ‘ipeSBbI‘IaIZHOIZ CUTyangun
MOryT notpe6oBaThCsi B A060M MOMeHT. Ecam (OHAOBBIN PBIHOK mapaer,
HEBO3MOJKHO NIPOAATH CBOM aKL¥UM IO BBITOAHOMY KYpPCY M IOAYYUTb CYyM-
My, Ha KOTOPYIO BbI PacCYUThIBaAM. Takum 06pa3oM, HAAO MHBECTUPOBATH
cpeAcTBa pe3epBHOTO (POHAA B auxbudHwvie axmubvl, KOTOPbIE MOTYT GBITH
KOHBEPTMPOBAHbI B ACHEKHbIE CPEACTBA IO IEPBOMY TpebGoBaHMIO 6e3 Cy-
IeCTBEHHBIX MOTepb. K AMKBUMAHBIM aKTMBaM OTHOCATCS BCE MHCTPYMEHTBI
A€HEJKHOTO PhIHKA U GAHKOBCKVE AETO3UTHI.

Co3paB pesepBHBIT (POHA, MOKHO HavdaTh (POPMUPOBATH MHBECTUIMOH-
HBI/ TAQH Ha GAVORANIIYIO M AOATOCPOYHYIO MepcrekTuBbl. Aaske ecan y Bac
CKpOMHasi 3apabOTHAsi MAATa, PETYASPHO MHBECTUPYS HEGOABIIME CYMMBI
A€HET, Bbl MOJKETe M3MEHUTHh CBOe (puHaHCOBOEe moAoskeHume. Tabamma 1-3
VIAAIOCTPUPYET BO3MOSKHOCTY MHBECTMPOBAHMSA M O6peTeHnss (pUMHAHCOBOTO
6AaromoAy4ns.

PesyapraToM yBeamuyeHus CpoKa BAalIMX MHBECTUINI ABASETCHA YCKO-
peHHOe MOAYYeHNe AOXOAA 3a CYeT MCIOAB30BAHNA CAOSKHON CTaBKY NPO-
IIeHTOB. BbI AOASKHBI HAIPABAATH ACHbI'M HA MHBECTUIMYM B HayaAe Ka>KAO-
ro Mecsa, a He JKAATh €r0 KOHIa, YTOObI HOCMOTPETh, CKOABKO HENOTpa-
YeHHBIX CPeACTB ocTaroch. Co6Aa3H NOTPATUTH AEHBIM TOPAa3A0 CHUAbHEE
JKeAaHUd UX COKOHOMUTH, M 9acCTO CAydYaeTcs TaK, YTO K KOHIy MecAna
OCTaeTcsd He CAMIIKOM MHOI'O CPEeACTB, KOTOpble MOJKHO HampaBUTh Ha
VHBECTUIIUMN.

TABJINLUA 1-3

Pe3ynbraTbl perynipHoro MHBeCTUpoBaH1Us HEGONbLUUX CYMM
A€HEeXHbIX cpeacTB

Mpeanonoxum, B Havyane Kaxaoro Mecsilla BaM yaaeTcsl COKOHOMUTb 50 gonn., Kotopble
Bbl BKNagbliBaeTe nog 6% rogosbix. K TOMy BpeMeHM, Kak Bam UCMONHUTCS 65 neT, Balu
[10X0[ COCTaBUT:

npuv Havyane MHBECTUPOBaHUS B Bo3pacTte 25 net » 100072 gonn.;
npuv Havyane MHBeCTUpoBaHusA B Bo3pacte 35ner — 5. 50476 ponn.;
npv Havane UHBECTUPOBaHUA B Bo3pacTte4bner . 23217 ponn.

npu Havyane MHBeCTUpoBaHWS B Bo3pacTe 55 neT ——» 8234 aonn.

Kak moHsTh, BO 4TO CAEAYET MHBECTMPOBATH CBOM cOepeskenus? O6cyK-
A€HJe CACAYIOIMX NATH IIArOB MOJKET IOMOYb BaM C(OPMMUPOBATH CBOM
noptdeab UHBECTULUI U YIPABAATH UM.
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1. Onpeaeanrte puHAHCOBBIE LIEANL

2. PacnpepeAnTe CBOM aKTUBBL

3. Paspa6oraitTe CBOIO MHBECTUIMOHHYIO CTPATETHIO.
4. BeiGepnre MHCTPYMEHTHI MHBECTUPOBAHMSL

5. OueHute CBOJ MHBECTULMOHHBIA TOPTdEAD.

1. OnpepeneHne GUHAHCOBDLIX LLlenen

Qunarncobuvie yeau TPeACTABASIOT cO60M (DUHAHCOBBIN YPOBEHD, KOTOPOTO
Bbl Obl XOTeAUM AOCTMYb 3a cueT uHBecTupoBauumsi. QPopmyarmposanme Ba-
WIUX I[eAel SIBASETCS NEPBBIM 3TANOM MOCTPOEHMS MHBECTUIIMOHHOTO MAAHA.
Bo3aMoOsKHBIE [[eAM MOTYT BKAIOYATh B Ce0sl CAeAYIOlee:
B CO3AaHME pe3epBHOTO (POHAA B TEYEHUE WIECTU MECSIEB;
B IIOKYIKY aBTOMOGUAS B TedeHue OAMIKANUINX ABYX AET;
B HaKOIAEHME MEePBOTO B3HOCA HA MOKYIKY AOMa B TeYeHMe OAMKAMINX
AT AET;
B HAaKONAEHUE CPEACTB AAS ONAATHI OOYYEHUS B KOAAEAIKE B TeYEHME
6amkanmux 10 aeT;
m GopMMpOBaHNME NEHCHOHHBIX HAKONAEHWI B TedeHMe OAVIKAMINX
25 aer.

dPUHAHCUPOBAHUE BALLIMX LEJTEN

Kaskpas u3 aTux meaeil MMeeT CBOJ BPEMEHHON IpeAeA, HO3TOMY MOSKHO
OTPEAEAUTH, CKOABKO AeHeT HY>KHO Ha KaskAyio masectuimio. Chopmyan-
pOBaB CBOM ILI€AM, Bbl MOJKETE ONPEAEAUTH HEOOXOAMMYIO CYMMY WHBECTU-
uwit. IIpeAnnonroKMM, YTO B TedeHue ABYX AeT Bbl XOTUTE KYNMUTb aBTO-
MO6MAB cToMMOcTbio 25 000 poaa. Tabamua 1-4 mpeacraBasieT BapuaHTHI
HAKOIIAEHMSI HYJKHOW CYMMBI IPM YCAOBMM, YTO AOXOAHOCTH BalIMX MHBe-
CTULUI COCTaBAsieT ) ropoBbix. CoraacHo BapmaHTy 1 BBl MHBeCTHpyeTe
22 675 pA0AA., KOTOpBIe 4yepe3 ABa roaa yseamdarcsa Ao 25 000 aoaa. Ilo
BapuaHTy 2 Bbl uHBecTUpyeTe 12 195 A0AA. B KOHIlE KasKAOTO I'OAQ, YTO B
UTOTe TaKKe IpyuHeceT BaM uckomsele 25 000 poaa. Hakowewn, mo BapuaHnTy 3
BBl MHBecTUpyeTe 11 614 A0AA. B HAaYaAe KaKAOTO TOAQ, YTO B UTOTE TaKIKe
o6ecmednT Bac HEOOXOAMMOI cymMmmoit — 25000 AOAA.

3ameTpbTe, YTO M3BECTHBIE CPOKU M CYMMbI, HEOOXOAMMBIE AAsL (DUHAH-
CUPOBaHMUS BAUIMX IlEA€H, AAIOT BaM Aydlllee MPEACTaBAEHNUE O TOM, KaKyIO
CYMMy HEOOXOAMMO WMHBECTMPOBATh, MCIOAB3YS KaKAbI M3 BapUaHTOB.
IIpearosKeHHBIE HMIKE BOIPOCHI HOMOIYT C(hOPMYAMPOBATE, YTO BBl XOTUTE
IpOo(MHAHCUPOBATH B MEPBYIO OYEPEAD:

B Kak S MAGHUPYIO MCIOAB30BATh CBOU AEHBIY MAM COEpEsKEHMS;

B TOTOB AU f K 9KOHOMMMU paAu (PMHAHCUPOBAHUSA CBOUX IieAel;

B KaKOBBI IIOCAEACTBMUS TOTO, YTO f HE CMOTY NPO(PUHAHCUPOBATH CBOU

eAu;
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B 4TO CAEAYET CAEAaTh, YTOOBI MOAYYNUTH IPUPOCT CBOMX COEPEsKEHMI
¥ HalpaBUTh MX Ha (DMHAHCUPOBAHME CBOMX IjeAelr?

TABJIMUA 1-4

Kak npoduHaHcupoBaTb Ballu Leaun

CoGpatb 3a gBa roga cymmy, Heo6-
XOAMMYIO ANl NOKYNKU aBTOMOGUNSA
cTtoumocTblo 25 000 gonn.

Cymma nepBoHa4YaibHbIX [AoxoaHoCTb
UHBECTULUHA WHBECTULIUN

Kak HakonuTtb 25 000 gonn. 3a gBa roaa, €c/iu JOXO4HOCTb B/IOXKEHUN
coctaBnget 5% ropoBbix?

BapwuaHnT 1:
MHBecTMpoBaTh cenvac 22 675,73 gonn. nog 5% rogoBbix Ha ABa roga

» 25000 gonn.

BapuaHT 2:

MHBectTupoBaTtb 12 195,12 gonn. 12 195,12 ponn.

noa 5% rogoBbIx: B KOHLIe NepBoro roga B KOHLIEe BTOPOro roga
» 25 000 ponn.

Bapuanr 3:

MHBecTnpoBaTh:

11 614 ponn. B HaYane nepBoro roaa 11 614,40 ponn. B Ha4ane BTOPOro roga

— > 25 000 gonn.

Yro6bl OTBETUTH HA ITU BONPOCH], HEOOXOAMMO OIPEAEAUTH KOAMYE-

CTBO A€HEr, KOTOPBIE€ BBl AOAYKHBI Oyaere HalpaBAATh Ka’KABIL I'OA Ha
¢pmuHaHCMpOBaHMe Bammx ueaedt. [Ipu paccmoTpeHum meaeit, mepedmcAeH-
HbIX B TabA. 1-5, CTaHOBUTCA MOHIATHO, YTO HEKOTOpPbIE M3 HUX IPUAETCSH
¢duHaHCHPOBAaTh OAHOBpeMeHHO. COraacHO yCAOBMSAM AAHHOTO IpuMepa
Heo6x0AMMO caKOHOMUTH 38 321 AOAA. B TedeHMe MEPBOrO TOAA, YTOGBI
HavaTh (PMHAHCHPOBAHME BCEX BAUINMX IjEAeH.
CpOK MHBECTUPOBaHHMSI M PUCK. Buabl MHBEeCTHIMIT, KOTOPbIE BBl BBIOUpaA-
eTe, AOASKHBI YYUTHIBATH BPEMEHHbBIE NPEAEAbl BAWNX LEAEH U AOLYCTH-
Mble YPOBHM pucka. AAS AOCTMIKEHNMSA HEPBBIX ABYX U3 NEPEYMCACHHBIX
B TabA. 1-5 meaelt OTBOAMTCS AOBOABHO MaAO BPEMEHMU, M COOTBETCTBY-
IoLlyie MHBECTUIMM AOAJKHBI OBITh HAaINPaBAEHBI IPEJKAE BCEro Ha coxpa-
HeHMe Kanuranra. Hanpumep, HepasyMHO BKAaABIBATH AEHBIM, IIPeAHA-
3HAaYeHHble AAS MOKYIKM aBTOMOOMAS, B aKIWUM, MOCKOABKY PHUCK IIO-
TepATh AeHbIM Ha (POHAOBOM pBIHKE B TEYEHME ABYXAETHEIO NepUOAa
AOBOABHO BBICOK.
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TABJINLUA 1-5

CnUCOK ueneun n Heo6xoanmasa cymma

Pa3mep exxerogHbix
HeoG6xopgumasa  [doxop- UHBECTULIUHA
Cpok, cymma, HOCTb, ANS BOCTUXKEHUS

Llenb ner aonn. % uenu, ool
KpaTtKkocpouHble (aBa roga uav MeHee)
Co3aaHue pe3epBHOro 1 10 000 >1 10 000
doHaa
lNoKkynka aBTOMOGMNSA 2 25000 5 12195

CpepHecpouHble (0T ABYX 10 CEMU NET)

BHeceHue nepsoro 5 40 000 55 6793
B3HOCa 3a J0M

JonrocpouHble (CeMb NET 1 6onee)

Hakonnenue cpeacts 10 120 000 8 7670
N5 onnatbl 06y4YeHus

B KONNemxe

dopmurpoBaHme 25 2 000 000 9 21663

NMEHCUOHHBIX HAKOMNEHUH

O6wan cymma, Heo6xoaumasn ana GUHaAHCUPOBaHUA Lenen 58 321

ONPEAENEHUNE BALLNX AKTUBOB N OBA3ATEJIbCTB

VI HBeCTUIMOHHBIN AAH AOASKEH ObITh aAANTHUPOBAH IOA BallM YHUKAABHbIE
(uHaHCcoBbIe ycAOBUA (aKTMBBI M 06s13aTeAbCTBa). UTOOBI ONPEAEAUTH CBOU
akTUBBI M 0053aTE€ABCTBA, HEOOXOAUMO C(HOPMUPOBATH MEPCOHAABHBIN Ga-
AQHC, IePeYMCAMB B HEM BallyM aKTUBBI (BCe IIEHHOE, YTO y BaC €CTh) M Ballu
o6s3aTeAbCcTBa (Bce Bamy AOATH). PasHuiia MeXAy akTuBamu u 06513aTeAb-
cTBamu obpasyer Baml cobcmbennvii xanumazr. B pesyapraTe cpaBHEHMS
6aAaHCOB, CO3AAHHBIX BaMM B pa3Hble MEPMOAbI BPEMEHM, MOSKHO OIpeAe-
AWTB, YTO NMPOUCXOAMUT B BalleM CAydYae:

B HAaKONAEHME MAM COKpaljeHVe aKTUBOB;

B CHIDKEHNE VAU yBeAMdeHye 00513aTeAbCTB;

B yBeAMYEHME MAM CHYDKEHNE Balero COGCTBEHHOTO KamuTaAa.

Ecam y Bac HeT AOXOAOB MAM 4MCTOTO KammuTara AAS (PMHAHCHMPOBAHMA
IIOCTaBAEHHBIX IjeAel, MOSKHO pPacCTaBUTh IPUOPUTETHI M ONPEACAUTh TOAb-
KO caMble BaskKHbIe IeAr. AAs ompeAeAeHMS AOMYCTMMOTO AASL BaC YPOBHSA
pMCKa CAEAYeT OLEHUTh CBOM YCAOBMS SKM3HM, BKAIOYASA CeMeNHOe IOAOKe-
Hye, HaAW4Me TOCTOSIHHOTO AOXOAa ¥ pa6oTsl (Taba. 1-6).
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TABJINLUA 1-6

OueHuTe Balwle ¢MHaAHCOBOE COCTOSIHUE

06BeguTe oTBEeT

CeMelHOE NONOXKEHME:  HE XKEeHaT, XXeHaT, pa3Be/eH, BAoBeL|

Hanuuve peten: HeT AeTen, ManeHbKue AeTu, AeTU-NOAPOCTKU, AETH NPOXKMUBAIOT
oTaeNnbHO

Bospacr: no 25 net, 25—39 net, 40—60 ner, ctapue 60 net

O6pasoBaHHue: cpenHee, BbiClUee, y4eHas CTENEHb

[Joxoa: CTabubHbIN, XOPOLLMEe NePCNEKTUBLI pocTa

[Joxog cynpyru: CTabubHbIN, XOPOLLME NEePCNEKTUBLI POCTa, HE YYUTbIBAETCA

Pa6ota/npodeccus: Hanuyune onbiTa U KBaNnUdUKaL MM, BO3MOXKHOCTb pPOCTa
3apaboTka

YucTbin foxoa: YPOBEHb A0X04a: , aKTUBbI U COBCTBEHHbIN KanuTtan

Paamep noptdens

®UHAHCOBbIN YXU3HEHHbLIN LIMKJT

[Tpopa6oTaB BOIPOCH! aHKETHI, IPUBEAEHHbIE B TA0A. 1-6, BBl OUepTHAK OCO-
OGEHHOCTHU TPUEMAEMOTO AASI BAC YPOBHS PMUCKA, ITan (PUMHAHCOBOTO I[MKAA
SKM3HM, Ha KOTOPOM Bbl HAXOAMTECHh B AAHHBI MOMEHT, M pa3Mep Ballero
MHBeCcTUIMOHHOTO noprdeas. Hanpumep, ecan Bam po 30 aer, y Bac Her
cemby, Bbl umeere crenenb MBA, He nmeeTe M>RAMBeHIEB 1 OOAapaeTe pa-
CTYLMM AOXOAOM, TO BBl MOJKETe B3STh Ha Ce6si 60Aee BBICOKNME PUCKM, YEM
B TOM CAy4ae, KOTA3, HAXOASCh B TOM K€ BO3pacTe U fBASETeCh eAVHCTBEH-
HBIM KOPMUABLIEM CEMbM C TpPeMf MaAeHbKMMU AeTbMu. Vam, Hampumep,
BAOBA, SKMBYILAas HA AOXOABI OT MHBECTUIOHHBIX aKTUBOB, P BbIGOpPE MH-
BECTULMOHHOJ CTPATEIMM HE MOSKET IPUHATH CTOAb JKe GOABLION PUCK, YTO
u obecneyeHHas: 65-AeTHSS SKEHIUHA, UMEIONast MHbIe MUCTOYHUKY AOXOAOB
IIOMMUMO I/IHBECTI/IpOBaHI/IH.

Bam Bo3pact, AOXOA U pa3mep Kammrara OOBIYHO SBASIOTCS ONPEAEAS-
romymu (hakTopamu AASL BbI6OPa MHBECTUIMOHHOM cTpaTeruu. Bam Bospact
OGBIYHO OLPEAEASET, HA KAKOM U3 TPEX ITanoB (PMHAHCOBOTO SKM3HEHHOTO
IIMKAA BbI HAXOAMTECH.

1. Oman naxonsenus. B nepssie TOABI CBOEN Kapbepbl, KOTAA Ball AO-
XOA TOCTENEeHHO PacTeT, Bbl OyAeTe MHBECTMPOBATH B OCHOBHOM B IEH-
cuoHHble Hakomaenus. Kak mpaBmao, Bama AOATOBas Harpyska yBeAU-
4MBAETCHA 3a CYET MOAYYEHMS UIOTEYHOTO KPEAUTA, CCYABl Ha MOKYIKY
aBTOMOOVAS MAM APYIMX 3aeMHBIX CpPeACTB. Tem He MeHee mpMHUMAaeMble
Ha 9TOM 3Tane 0653aTEAbCTBA CO BPEMEHEM OKYNalOTCsH OOpeTeHMEM aK-
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TUBOB. AKIJEHT Ip¥ MHBECTUPOBAHUY B AAHHOM CAydYae AeAaeTcs Ha HpH-
pOCT Kammuraaa.

2. Oman coxpanenus. Ha aTom arame Bamm MHBECTUIMOHHBIE AKTUBBI
YBEAMYMBAIOTCSA ¥, KaK IPaBUAO, AOXOABI IPEBBINAIOT PACXOABL 3AeCh aK-
IIeHT AeAaeTcsA KakK Ha NPUPOCT KalmuTaAa, Tak ¥ Ha yBeAWYEHME AOXOAOB.

3. Oman ucmowenus xanumara. DTOT ITAN HAYMHAETCS C BBIXOAOM Ha
IeHCHI0, KOTAA AOXOA OT IEeHCHUM, COIMAAbHBIX BBINAAT M MHBECTMIMI 3a-
MeHseT 3apaboTHYO mAaTy. Bamm mpropuTeTsl Ha ITOM CTAAMM 3aKAIOYaA-
I0TCA B HAaAWYMYM MHBECTUIUI B pa3Mepe, AOCTATOYHOM AAS NOAAEP>RKaHUA
KOM(pOPTHOTO 06pasa >KM3HM MOCAE BbIXOAA Ha meHcuio. Ha srom srame
aKIeHT CTaBUTCA IPE’KAe BCErO HAa COXpaHEeHMe KaluTara ¥ AOXOAOB OT
nuaBectuuit. Ho aas oGecnedennss 60aee MPOAOAKUTEABHON JKU3HM HEKO-
TOpBIE BAIIV MHBECTULUM AOASKHBI ObITh HANPABAEHBI HA IPUPOCT KaNuTaAa.

Takum 06pa3oMm, KAIOY K HAKONAEHMIO KamuTara MMeeT ABE CTOPOHBI:
KOHOMMS A€HET M UX pas3yMHOE BAOJKEHNe. DTO OCOOEHHO BEPHO Ha Iep-
BOJI CTaAMM, TOCKOABKY, KaK CAeAyeT n3 Taba. 1-3, HakonuTeAbHbIN 3D dERT
CAOJKHBIX IIPOLIEHTOB B HaubGOAbIIEH CTENeHM NPOSBALETCS HA AAMTEABHBIX
npomeskyTkax BpemeHn. CAOKHAS CTaBKa IPOLEHTOB 0GEeCIeYnBaeT AOTIOA-
HUTEABHBINM NPUPOCT KaluTara B TeKylleM M MpeAllecTBYIOIleM MepuoAax
¥ TIO3BOASIET PACCYUTATh AOXOABI OYAYIIUX NMEPUOAOB.

Baum AmdHBIE 06CTOSTEABCTBA YACTO ONPEAEASIOT YPOBEHb PUCKA, KO-
TOPBIf MOKHO ceGe MO3BOAUTH NPY BHIOOPE MHBECTUIMOHHOW CTPATETWM.
Kak mpaBmao, MOAOAbIE MHBECTOPHI MOTYT B3fATh Ha ceOs GOABLINE PUCKH,
TaK KaK y HUMX AOCTaTOYEH 3amac BpeMeHM, — 10 KpauHei mepe, 20 AeT uan
6oAee AO BBIXOAA Ha HEHCHIO.

2. PacnpeaeneHve Ballmx akTuBoB

CaeayromuM maroM OpoLecca MHBECTUPOBAHUS NOCAE OIPEAEAEHUS LeAel
ABASIETCS YCTAHOBAGHME TOTO, KaK PaCIpPEACATb MMEIOIuecs AEHEKHbIe
CPEACTBA MEKAY Pa3AMYHBIMM BUAAMYU MHBECTUIMI (MHCTPYMEHTAMMU AEHEK-
HOTO pBIHKA, OOAMTaLMAMM, aKLMAMM, ONLMOHAMY, (PpIOYEPCaMM, HEABVIKI-
MOCTBIO ¥ TIPEAMETaMM KOAAEKIMOHMPOBAHNSA). AeHbIN, KOTOpble MOTYT IO-
TPeGoBaThCS BaM B M0G0/ MOMEHT, AOASKHBI ObITh MHBECTMPOBAHBI B MHCTPY-
MEHTbI ACHEJKHOTO PbIHKA. A\eHbIM, KOTOpble He HOTPEOYIOTCS BaM B TedeHue
6oAee AAMTEABHOTO MEPHOAA BPEMEHN, MOTYT ObITh MHBECTUPOBAHBI B OOAM-
ramnuu, akguy, HEABUIKMMOCTD, ONIMOHBI, (DbIOYEPCH MAM IPEAMETHI KOAAEK-
ymonuposauns. Ha puc. 1-1 npeacraBaeH npumep pacnpeAeAeHnss aKTUBOB.
Pacnpedenenue axmubob npepcraBaser co60 BAOKEHNE CPEACTB B pas-
AMYHBIE€ BUABI aKTMBOB, TaKME€ KaK I/IHCprMeHTI)I ACHE>KHOTO prHKa, 06/\]/1"
ranuu, akguu, ONIMOHBI, (DbIOYEPChl, HEABVIKMMOCTD M PEAMETHI KOAAEKIIN-
ourpoBanus. IIpu 3TOM caeAyeT y4uTBIBAaTH, YTO MHCTPYMEHTHI AEHESKHOTO
PBIHKA, KaK IPABUAO, IPUHOCAT MEHBUINI AOXOA, HO B CAydae HEOGXOAMMO-
CTM MX MO3KHO O4eHb OBICTPO O0OMeHATh Ha AeHbru. O6GAuramuy mpeacTas-
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PUCYHOK 1-1

lNnaH pacnpeaeneHusa aKkTMBOB

HeaBuxmMmMocTb MIHCTPYMEHTS!
o LEHEXHOro
OnumoHbI 10% pbiHka 10%
1 dbloyepcol
5%
A O6nuraumm

30%
45%

ASIIOT COGO0J MHBECTUIMOHHBIM MHCTPYMEHT, O0ECIEYMBAIOLIUI PETYASPHOE
MOAYYEHNE AOXOAA M MPUHOCAIMIA GOABIIYIO AOXOAHOCTh, Y4€M MHCTPYMEHTHI
AeHesKHOTO pbiHKa. O6AMTaMY UMEIOT CPOK MOTAIIEHMS, TOITOMY CYI[eCTBY-
€T PUCK HOTEPM YaCTV BAOSKEHHON CYMMbI, €CAM BaM HOTPeGyeTcs MPOAATH
UX AO HACTYNAEHMs CPOKa moramenus. AKuuyu 06ecnednBaioT emje GOABIIYIO
AOXOAHOCTh Ha AAMHHBIX mpomeskyTkax Bpemenu (10 aer u 6oaee). OaHako
IIOCKOABKY I[€HBI aKIMIl OTAMYAIOTCS BBICOKOM BOAATUABHOCTHIO, PUCK IOTEPH
BAOKEHHBIX CPEACTB MOSKET ObITh BEChMa CYI[€CTBEHHBIM, €CAU BaM Tpebyer-
CSl MPOAATH CBOM aKIMM HAa MAAAOlIeM PbIHKe. VIMEHHO MOITOMY MHBECTHUIIMN
B aKIMyU AOAJKHBI OBITH AOATOCPOYHBIMM, YTOOBI MOSKHO OBIAO BBIOPATH HaM-
60oAee OAXOASIMI MOMEHT AASL UX MPOAANKM C TMPUOBIABIO.

MuBectopsl, o6Aapamome 3HaYnTEAbHbIM 3amacom Bpemenu (30 aetr u
60Aee AO BBIXOAA HA IEHCHIO), B OOL[EM CAydYae AOASKHBI MHBECTHPOBATH
B aKOUU ¥ APYIME PACTYIue B IleHe aKTUBbI, YTOObI (DMHAHCUPOBATH CBOU
AOATOCpOYHbIE I[eAr. VIHBeCTOpaM mpeANeHCMOHHOTO BO3pacTa CAEAYET Ha-
IPaBASTh HaMOGOABWIYIO YACTh MHBECTUIMI HA AEHESKHBI PBIHOK M B 00-
AnMraguu, 941066l 06eCIednTh MOAAEPSKAHVE NPUBBIYHOTO YPOBHS SKU3HU, U
MEHBUIYIO 4acTh — B 0OAe€e PUCKOBbIE aKTUBbI, TAKME KaK AKIUU, ITOOBI
06ecrednTh POCT MHBECTUIMOHHOTO nopTdeas. CTpyKTypa pacupearereHms
AKTMBOB CO BPEMEHEM MOSKET NMEepPeCMaTPUBATHCA B 3aBUCUMOCTU OT M3Me-
HeHNUs BalMxX (PMHAHCOBBIX OOCTOATEABCTB.

3. Paspa6oTKa UHBECTULLMOHHOM cTpaTerum

Paspa6Gorka crparernu, COOTBETCTBYIOLIEH BAalIMM LEASM M IAAHY paclpee-
A€HMS aKTMBOB, ABASETCS TPETBMM LIATOM MHBECTMIMOHHOTO Iporecca. Ecan
BBl HaMepeBaeTeCh MPUOOPECTM aKTUBBI, KOTOPble GYAYT OCTAaBAThCS B BalleM
noprdeire B Te4eHME AAUTEABHOTO BPEMEHU, CAEAyeTe NacCcubHou unbecmuiu-
onHoli cmpamezuu. B cBOIO OuepeAs, axmubrnan unbecmuuuonnas cmpamezus
IPeANIOAAraeT OCYLIECTBAEHNME YaCThIX CAEAOK C aKTMBAMM AAS MOAYYeHUs 6O-
Aee BBICOKOI AOXOAHOCTH TIO CPaBHEHMIO CO CPeAHePHIHOYHBIMM TTIOKA3aTEAIMI.

Ha BbIGOpe MHBECTMLMOHHONM CTpaTeruy (AKTUBHOM MAM [ACCUBHON)
CKa3bIBaeTCA Balle NpPEeACTaBA€HME O TOM, HaCKOABKO 3(P(EKTMBHO PBIH-
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KM akuuit u o6anraguii 06pabarteiBaroT MHGOPMALUIO, BAUSIONIYIO Ha [[EHbI
COOTBETCTBYIOIIMX aKTMBOB. EcAm BBl cumraere, 4TO PHIHKM akIyit u 00-
AUTaIU ABAAIOTCA appexmubrvimu, a 3TO O3HAYaeT, YTO BCA TeKyllasd U
BHOBB ITOCTyHammas nHGOpManysa HeMeAAeHHO ¥ TOYHO OTPa’kaeTcs B Ije-
HaX akuui u o6AMranuii, Bl 6yAeTe CKAOHATHCS K MACCUBHOM MHBECTUIV-
OHHOJ cTpaTermu. JTO OOBSACHSETCS TeM, 4TO Ha 3((PEKTUBHBIX PHIHKAX
NOSIBAEHME HEONPABAAHHO HU3KO OIEHEHHBIX akuuii (uAm ob6AmMraumit) co-
IPOBOKAAETCA MX HEMEAACHHON IOKYIKOM y4aCTHMKaMM PbIHKA, 4YTO IPHU-
BOAUT K YBEAMYEHWIO II€HBI AO CIpaBeAAMBOTO ypoBHsA. CaepoBaTeAbHO,
O6Hapy>KI/ITb Ha TakKux prHKaX HEAOOILCHEHHBIC UAU nepeoueHeHHble aKk-
TMBBI BeCbMa CAO’KHaf 3ajpada. Ha adderTuBHOM phHIHKE AMIID HEMHOTUM
VIHBECTOPAM YAA€TCSl CTAOMABHO MOAYYaThb AOXOAHOCTH, PEBBIMIAIOLLYIO
CpeAHEepPhIHOYHBIN yPOBEHD, C IONPABKON Ha CTENEeHb NPMHNMMAaEeMBbIX PUCKOB
(T.e. mMOAYYaTh AOXOAHOCTH BBIIIE CPEAHEN MO PBIHKY, MHBECTUPYS B aKTU-
BbI, XapakTepM3yIOUNecs CPEAHEPbIHOYHON CTemeHbI0 pucka). VIHBecTOpHI,
CYMTAIOIINE, YTO PHIHKM ABASIOTCS 3(D(HEKTUBHBIMMU, HE HAAEIOTCS OOBITPaTh
PBIHOK, & CTPEMSTCS MOAYYUTH CPEAHEPBIHOYHYIO AOXOAHOCTh. OHU OYAYT
IPUACPSKMBATHCSA NACCHBHOM MHBECTMIMOHHOM CTPaTeruy, OTAMYMTEABHBIN
OpU3HAK KOTOPOM — CAEAOBaHME NPUHONUIY «IOKYIail U AEPIKU».
WHBecTOphbl, KOTOPBIE CYMTAIOT, YTO PHIHKU ABASIOTCHA Hedphexmubhui-
mu (Texymasg M mocTynamoumas uHGopManus oTpaskaeTcs B IleHaX C 3aMeT-
HBIM ONO3AaHMEM), NOAATAIOT, YTO HA PBIHKE IPUCYTCTBYET MHOTO HEAO-
oneHeHHBIX akTHBOB. CA€AOBaTEABHO, TAKOW MHBECTOP OYAET MCIOAB30BATDH
pasandHble (PMHAHCOBBIC MHCTPYMEHTHI ¥ METOABI AASl IOMCKA HEAOOIEHEeH-
HBIX aKIMit ¥ OOAUTAIMI, YTOOBI MOAYYNUTH GOAEE BBHICOKYIO AOXOAHOCTb
0 CPaBHEHMIO CO CPEAHEPHIHOYHBIMM MOKA3aTEASMU. DTO MPEANOAATAET
MCIIOAB30BaHMe AaKTMBHOM MHBECTUIMOHHOW CTpaTermy, 'AaBHBIA NPUHINUII
KOTOPOJ — MOKYIIKa HEAOOIJEHEHHBIX M NMPOAA’KA NepPeOljeHeHHBIX aKTVBOB.

4. BbiGOp MHCTPYMEHTOB UHBECTUPOBaAHUSA

ITocae Toro Kak Bbl C(POPMYyAMPOBAAM CBOM II€AM, COCTaBMAM IIAAH pacipe-
A€AEHVS aKTMBOB, a TaKKe ONPEAEAUAN AAS cebsi MHBECTUIMOHHYIO CTpa-
TETMIO, HACTAAO BPeMs BBIOPATh MOAXOASUIME MHCTPYMEHTHI MHBECTHPOBA-
uns. ITaccuBHbIe MHBECTOPHI BBHIOMPAIOT AMBEPCHMMUIMPOBAHHbIE AKTUBBI B
KaXAOM BuAe mHBecTuuuit. Hanpumep, dubepcugpuyupobarnvisi nopmgperv
aKyuti COCTOUT 3 GyMmar He CBA3AHHBIX APYT C APYTOM KoMmaHuit. VIHbIMM
CAOBaMM, AMBEPCU(PHUIMPOBAHHBIN TOPT(HEAb BRAIOYAET B ce0S aKIum, OTHO-
cAmMecs K pa3HbIM OTPACASIM IKOHOMUKM, TAKMM KaK TEXHOAOTWM, JHepre-
THUKa, 3APaBOOXpaHeHNe, NOTPEOUTEABCKUIT CEKTOP, IPOMBIIAEHHOCTD, aB-
TOMOOMAECTPOEHNE, CHIPbEBOI, IPON3BOACTBEHHBI ¥ (DMHAHCOBBIN CEKTOPA.
AxTuBHBII MHBECTOP opMupyeT HOpTdeAs, oneHnBas (GyHAAMEHTAABHBIE
IIOKa3aTeAM KOMIAHUM, IPEACTABASIONINX Pa3AMYHbIE CEKTOPAa IKOHOMUKM,
9TOOBI HANTK M KYNUTh HEAOOILIEHEHHbIe [jeHHble OyMmary, a 3aTeM IPOAATH
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MX TIOCA€ TOTO, KaK IjeHa AOCTUTHET CIPABEAAMBOTO YPOBHS MAYM CTAHET 3a-
BbIIIEHHOM. AvBepcuduumnpoBanHbli opTderb 06AUTaLMil BRAIOYAET B ce6s
067\1/11‘311141/1 Pa3AUMYHBIX 3IMUTEHTOB C pPaA3AUMYHBIMM CPOKAMM MIOTAlICHUA.
AAst MHCTPYMEHTOB AE€HESKHOTO pbIHKA AMBepcuduKanusi He Tak BaskHa, IO-
CKOABKY 3TM aKTMBBI ABASIOTCS KPAaTKOCPOUYHBIMM (MEHee OAHOTO TOAA AO
IOTalleHNs) ¥ OTHOCUTEABHO HAAEKHBIMI.

AuxBudnvie axmubvt MOrTyT O6bITH OHICTPO OGpPAILEHbI B ACHBI (€3 3HAYM-
TEABHBIX IIOTEPh HA KOHBepraumu. K Takum akTMBaM OTHOCSTCS aMepUKaH-
CKMe Ka3HaYelCKye BEKCEAS, KOMMepUYeCKue BeKCeAs, 0AHKOBCKME aKI[eNThI,
B3aMMHBbIE q)OHAI)I AEHE>KHOTO prHKa, KpaTKOCpOLIHbIe ACIIO3UTHbIC CepTI/I-'
(dukaThl, 6AHKOBCKME AEHO3UTHI U Tekyiue cyera. OHM MA€AABHO MOAXOAAT
AASL VHBECTUIVII, HAIIPABAEHHBIX Ha CO3AaHME Pe3epBHOTO (POHAA.

MuBecTnIMM B KPATKOCPOYHbIE U CPEAHECPOYHbIE aKTUBBI AOASKHBI IPU-
HOCUTD 6OAbLHyIO AOXOAHOCTDH, Y€M MHCTPYMEHTBI ACHEJKHOT'O PBIHKA. Wuse-
CTUIMU B ABYX- U ISITUAETHME aMEPUKAHCKME Ka3HAYelCKue HOThI obecre-
YYBAIOT NOAYYEHNME AOXOAA NMpakTuyecku 6e3 pucka AedoATa MAU HOTEPD
AASL OCHOBHOJ CYMMbI MHBECTHIMIL. APyTruMyu BapuMaHTaMy KPaTKOCPOUYHBIX
VIHBECTUIMI SBASIOTCSA O6f3aTEABCTBA aMEPUKAHCKUX IPABUTEABCTBEHHBIX
areHTcTB, KazHadeiickue obanranuyu CIIA (co cpokom moraureHust IsTh AeT
¥ MeHee), a TakyKe IaeBble (POHABI KPATKOCPOYHBIX OOAUTALMIL.

Ecan BBl xOTHTE (pMHAHCHPOBATh CBOe oOpa3oBaHue B Tedenue 10 aer,
y Bac ecTh GOABIION BHIOOP MHBECTMIMOHHBIX BO3MOSKHOCTEN, TaKMX Kak
dhopmupoBanue nopTdeAs, COCTOAIETO U3 OOBIKHOBEHHBIX aKIMI U AOATO-
cpouHbix o6Gamrarmit. Vimess BpeMeHHON TOpPM3OHT B 25 AeT, BBl MOXKeTe
YBEAWYNTb AOAIO aKIuil 3a c4eT OOAMTaLnil, TOCKOABKY AOXOAHOCTD aKIjuii,
KaK IPaBUAO, IPEBOCXOAUT AOXOAHOCTb OOAUTALMI ¥ GOABLIMHCTBA APYIUX
VIHCTPYMEHTOB Ha AAMHHBIX OTpe3kax Bpemenn. Onmpasich Ha UCTOPUIECKIE
AaHHBIE, MOKHO O3KMAATb, YTO CPEAHEIOAOBAs AOXOAHOCTH IO aKIUAM CO-
cTaBuUT 7%, M0 cpaBHEHUIO C 4—5 % AOXOAHOCTHM MO obAuranusm. VMusecro-
pbI, KOTOPBIX OYeHb GECIOKOAT MEPUOANIECKHU CAydaoUecs Ha (POHAOBOM
pBbIHKE KOPPeKImu 1 06BaAbl, MOTYT PACCMOTPETh BAPMAHT BAOJKEHNUS 4aCTH
cpeAcTB B HeABVSKMMOCTh ¥ B 30-aetrme ob6awmragmu. OpHako obAmranymm
¥ HEABVIKVIMOCTb TAaK K€ SIBASIFOTCS PUCKOBBIMM aKTMBAMM, OCKOABKY OHM
4yTKO pearI/IpyIOT Ha MU3MEHEHUA HpOIIeHTHbIX CTaBOK M 3KOHOMMYECKOM
OAUTHUKHA.

5. OueHKa UHBEeCTULLIMOHHOro noptdensn

CaeayeT mepMoOAMYECKNM OLEHMBATh CBOJM MHBECTUIMOHHBIM NOPTdEeAb, IO-
CKOABKY MPOMCXOASAIINE B SKMU3HU M3MEHEHUS MOTYT MOTPe6OBaTh KOPPEK-
TUPOBKM CTPYKTYpPHI pacupeArereHnus akTusBoB. Ilommmo aroro Ha pacmpe-
AeAeHMe aKTUBOB MOTYT BAVMSTH IKOHOMMYECKME M PHIHOYHBIE KOAEOaHMS.
ChaeayeT TaksKe YIMTHIBATh M3MEHEHMS, IPOUCXOAAIME B KOMIAHNUAX, I[eH-
Hble OyMaru KOTOPBIX MMEIOTCH B BalleM MHBECTUIMOHHOM noptdeae, mo-
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CKOABKY TakKH€ U3MEHEHUA MOTYT OKa3biBaTh NPAMOE BAUAHUE HA PLIHOY-
HYIO CTOMMOCTDH IJ€HHDBIX 6_v1vxar.

BuAbl UHBECTULIUA

Hau6oaee pacnpocrpareHHBIMI UHBECTUIJMOHHBIMI UHCTPYMEHTAMMU ABASIOT-
Csl pa3AUYHBIE UEHHbIe 6YMaru 1 akKTHBBI ACHESKHOTO PbIHKA, XOTS BO MHOTHX.
UHBECTUIMOHHBIX NOPT(QEAAX NPUCYTCTBYIOT U pearbHble (HehUHAHCOBBIE)
aRTHBBI, TAKUE KaK HEABMIKMMOCTb U IPEAMETH KoAAeKIuonupoBanus. Kaac-
cuduranus MHBECTUIMOHHBIX HHCTPYMEHTORB NpuBeAeHa Ha puc. 1-2.

PUCYHOK 1-2

KnaccuduKauusa mHBeCTULIMIA

TUMbl MHBECTULMOHHbLIX MUHCTPYMEHTOB

|

PUHAHCOBbLIE MHBECTULIMUA

l

NEHEXHbIN PbIHOK

®OHII0BbIN PIHOK

HE®UHAHCOBbLIE MHBECTULIUU

[onroBble LeHHble
6ymaru co CpoKoM
rioralleHus yepes
OfIMH FOA MU MeHee

KasHaueiickue
obnuraumm

DOoHbI AEHEXHOTO
pbiHKa

baHKoBCcKue
aKuenTbl

Jlonrosble
LleHHble Bymarun
CO CPOKOM
noraweHus
CBbllIE OJHOTO
roga

Bekcens
1 obnurauum

[loneBbie
LieHHble 6ymaru

OO6blKHOBEHHbIE
akuum

lMpusunerupo-
BaHHble aKLuK

lNpoussoaHbie
duHaHcoBble
WUHCTPYMEHTbI

OnuUoHbI

dbioyepcobl

HeasuxumocTtb

MNpeameTsl
KONMNEKLMOHU-
poBaHua

[lparoueHHble
MeTannbl

QuuaHCOBBIE MHBECTUIMOHHBIE MHCTPYMEHTH! CTPYINUPOBAHBI B CAEAY-
JolIye YeTbipe KaTeropui.
1. actpymenTsr denexHozo puvitka, B KOTOPble BXOAST KPAaTKOCPOYHbIE
nleHHble 6yMaru co CPOKOM MOTAlIEeHUsE OAUH TOA MAUM MEHee.

2. AoazoBvie yernvie 6ymazi ¢ GURCUPOBAHHBIM AOXOAOM, CO CPOKOM
morameHus CBBIIE OAHOTO TOAQ.

3. AoaeBvie yennvie 6ymazu — AOATOCPOYHBIE LjeHHbIE Gymaru, He uMe-

omue Cpora noramesus.
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4. ITpousbodnwvie gpunancobvie urncmpymenmo, — (PUHAHCOBBIE UHCTPY-
MEHTBI, CTOMMOCTb KOTOPBIX 3aBUCUT OT I[€HbI APYIMX MHCTPYMEHTOB
¥ YYUTHIBAET ONEPALUM, KOTOPbIe OYAYT 3aBEPIIEHBI B GYAYIIEM.

HedunaHcoBble MHBECTUIMOHHBIE MHCTPYMEHTHI BKAIOYAIOT B cebs He-

ABVKMMOCTD, IPEAMEThl KOAAEKIMOHMPOBaHMSA (IPOM3BEAEHUS MCKYCCTBA,
aHTUKBapuAaT, 6ec6OAbHBIE KAPTOYKYM, MAPKU U APYTHE OOBEKThI, UMEIOIIE
KOAAEKIMOHHYIO [IeHHOCTb), APAroleHHble METAAABI M IPUPOAHBIE PECYPCHI.
Cront oTMeTHTH, YTO, HECMOTPSI Ha HaAW4YMe OOWMX C (PUHAHCOBBHIMM MHBE-
CTUIVOHHBIMM aKTMBaMy 4epT, MHBECTUMPOBaHUE B He(UMHAHCOBbIE MHCTPY-
MEHTBI TPeOyeT CHenuarbHbIX 3HAHMIL

UHCTPYMEHTbI AEHEXHOIo pPblHKAa

K uHCTpyMEHTaM AEHESKHOTO PBIHKA OTHOCSTCS AOATOBbIE IIeHHbIE GyMmaru
A 6ymary ¢ (pUMKCHPOBAHHBIM AOXOAOM CO CPOKOM IorauieHus He Goaee
opHOTrO ropa. OHM, Kak MPaBUAO, MPEACTABASIOT CO6OM AMKBUAHBIE U 6Ge3-
PUCKOBBIE MHBECTUINMN, KOTOPBIE UCIOAB3YIOTCSA MHBECTOPAMMU AAS (DOPMUPO-
BaHVA pe3epBHbIX (DOHAOB VAU AASL KPATKOCPOYHBIX (DMHAHCOBBIX BAOSKEHMIL.

OTu yeHHble GyMaru UCHOAB3YIOTCS AASL BDEMEHHOTO pa3MeljeHus] MHBE-
CcTUMOHHOTO KanmuTard. CBOGOAHbBIE A€HEKHbIE CPEACTBA AASL TIOAYYEHUS AO-
XOAOB MOTYT BKAAABIBATHCS B MHCTPYMEHTHI A€HEKHOTO PbIHKA. DTV MHCTPY-
MEHTBI SBASIOTCS 3HAYUTEABHO MEHee PMCKOBBIMM IO CPABHEHMIO C aKIMIMM U
obanranysimu. OAHAKO B AOATOCPOYHOI MEPCIERTUBE AOXOAHOCTb MHCTPYMEH-
TOB AEHEJKHOTO pPBhIHKA OKa3bIBAETCH 3HAYMTEABHO MEHbIIei, YeM AOXOAHOCTh
akumit u obamrammit. IlpuMepaMmm MHCTPYMEHTOB AEHEKHOTO PBIHKA CAYKAT
Ka3HAYENCKIE BEKCEAS, KOMMEPYECKME BEKCEAsl, GAHKOBCKNUE AKIENThI, AETIO-
3utHble ceptudukrarel, cAeaku PEIIO u B3aumuble POHABI ACHESKHOTO PbIHKA.

AonroBblie LLeHHble 6ymarm

Aoarossie eHHbIe GyMaru MOAOGHBI BEKCEASIM U AOATOBBIM pacCHyuCKaM. DTu
Oymaru SMUTUPYIOTCS PV 3aMMCTBOBAHUM AEHEKHBIX CPEACTB M AOASKHBI
OBbITH MOTANIEHBI B ONPEAEAEHHBII MOMEHT B OYAYIIEM HAPSIAY C BBIIAATOM
IPOLEHTOB Yepe3 PeryAsipHble MPOMEXKYTKM BpemeHu. AOATOBBIE Ij€HHbIE
Gymaru MOTYT MMETh Pa3Au4YHbIe CPOKM morauienusi. bymaru co cpokom mo-
raureHust 60Aee OAHOTO roaAa o6pamarTes Ha (OHAOBOM PBIHKE, B TO BPEMS
KaK AOATOBbIe IleHHbIe GyMarM CO CPOKOM MOTAlIeHUs MEHEe OAHOTO TOAad
0o06pamamTcs Ha ACHESKHOM pHIHKE.

OO6anranuy OpeACTaBASIOT COOON AOATOBbIE IjeHHbIE GyMary, BBIYCKa-
emMble NpaBUTEAbCTBaMM ¥ Kopnopamuamu. OHM TaksKe MMEIOT pa3AMYHbIE
cpoku moraumenus. CpepHecpoYHble OOAUTaLUM MMEIOT CPOKM MOTAMIEHUS
1—10 aer, a AOATOCpOYHBIE OOAMTaUM MOAAEKAT morameHno deped 10—
50 aer mocae Boimycka. O6a Tuna oGAMranuit TOPryoTcs Ha Gondobom poin-
xe. K AOATOCPOYHBIM IjeHHBIM OyMaram, o KOTOPBIM IMPOU3BOASTCS PETYASP-
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HbI€ BBIIAATBI, OTHOCATCS Ka3Hadeickue HOThI n o6anraguu CIIIA, aoarossie
00513aTeAbCTBA NPABUTEABCTBEHHBIX ar€HTCTB, MYHUIUIAABHBIE M KOPIOpa-
TuBHble O6AMranmu. beckynonusie o6anranuu (06AMTanMU C HYAEBBIM KYIIO-
HOM) ¥ KOHBEPTHMPYeMble OOAMTauy MPEACTaBASIOT COOO0 IMOPUAHBIE AOA-
roBble Il€HHbIE OyMary, MMeMoUue pa3Andns, HO TakKe obpamanouecs Ha
$oHAOBOM phiHKe. ['MOPUAHBIMU MX HA3BIBAIOT OTOMY, YTO MO OOAUTALMSAM C
HYAEBbIM KYIOHOM He BBIIAAYMBAeTCH (DUKCHPOBAHHBIN HPOIEHTHBIN AOXOA,
Kak 10 o6braHbIM 06AuTanusM. KoHsepTupyemsie 06AMTanmMy IO YCMOTPEHUIO
BAAAeAbIla MOTYT ObITh OOMEHEHbI Ha OGBIKHOBEHHBIE aKI[UMV KOMIIAHUU-IMU-
TEHTA, IPUYEM TaKye OOAUTaUM MMEIT CPOK MOTAIlEHNSL

AoneBble LEeHHble 6ymaru

AonreBbie neHHble GyMary BbITYCKAIOTCS B BUAE OOBIKHOBEHHBIX M NPUBUAE-
rupoBaHHbix aknuit. O6a aTi BuAa akumit o6pamaTcs Ha POHAOBOM PbhIH-
ke. ObvxHOBennbie axyuy AAIOT BAAAEABIY TPABO COOCTBEHHOCTM HA AOAIO
B KanuTtare Kommauum-ammurenta. Hanpumep, kynus 1000 akuuit kopmopa-
uvn Microsoft, Bl cTaAM BAGAEABIEM ONPEAEAEHHON AOAM ITOV KOMIIAHWUM.
Ecanm xommanusa Beimyctuaa 100 000 axkuwmit, a Ber kymuau 1000 m3 Hux,
3HAUYNT, BBl CTaAu BAaAerbneMm 1/100 Aoam KoMmaHwun (1% ee akumin). Ao-
XOABI IO OOBIKHOBEHHBIM aKIMSIM CKAAABIBAIOTCS U3 AMBUAEHAOB NMPUPOCTA
KypcoBOM cToMmMocTy. HekoTopble KOMIaHuy BBIIAAYMBAIOT AVBUAEHABI Ha
OOBIKHOBEHHbIE aKIUM, XOTS U He 00sS3aHbl 3TOTO AeAaTh. Takmue KOMIaHUM
CTapalTCs NMPOU3BOAUTH AMBMAEHAHbIE BBIMAATHI HA PETYASPHON OCHOBE M
IIOCTENEeHHO YBEANYNBATH UX pasMmep.

Aubudendv: BHINAZYMBAIOTCS AKIMOHEPAM U3 YMCTON MPMOBIAM KOMIA-
HUM, KaK IPABUAO, AEHbTaMM, HO BO3MOJKHBI BHIIAATHI aKI[UAMYU MAU UMYIIe-
crBom. Hanpumep, 8 2005 r. komnanus Exxon Mobil Beimaaunsara AuBuaeH-
Abl cymMapHO B pa3mepe 1,16 aoaa. Ha akpuio — mo 0,29 poaa. Ha akmmio
eskekBaptaabHo. Kommauns Cisco Systems, Inc. He BhimAaumBaeT AMBUAEH-
AbL. VHBecTopsl, mokynatomye akuuyu Cisco, AeAaiOT 3TO B OKMAAHUYU TIPU-
pocra ux croumoctu. Ecam Bl kymmam akpum Cisco mo 14 aoaa., a 3atem
npopaan ux o 20 AOAA., TO BbI HOAYYMAM NPUPOCT KammUTara B pa3mepe
6 pAoAA. Ha aknumio. [loa npupocmom xanumanra B AaHHOM CAydYae IOHMMAET-
CS MpEeBBIIIEHNE IIeHbI IPOAASKY aKIMIl HAA [[EHOM UX HOKYIKMN.

ITpubunezupobannvie axyuu Takske AAOT aKIMOHEPAM MPABO HA AOAIO B
KOMIaHNUM, HO IPK pacCIpeAeAeHny NPUOBIAM MAU IPU AUKBUAALMY KOMIIA-
HMM BAAAEABIIbI TAKUX AKIUI HAXOAATCS B 6OA€E BBIMIPHIIHOM IOAOKEHMN,
94eM BAAAEAbIBI OOBIKHOBEHHBIX akKIuil. B 0oTAM4Me OT OOBIKHOBEHHBIX AKIUI
pasmep AMBMAEHAOB Ha NPUBUAETMPOBAHHBbIE aKIMM, KAK NPABUAO, DUKCH-
poBaHHBIL. BO3MOKHOCTh MOAYYEHMS PETYASPHBIX BBINAAT A€AdeT IPUBMU-
AeTMPOBAaHHBbIE AKIMU MOXOXXuMM Ha OOAmraumm. OAHAKO pasHUIA MEKAY
IPUBUAETUPOBAHHBIMYU AKIMSIMU ¥ OOAUTALMSIMM 3AKAIOYAE€TCS B TOM, 4YTO
KOMIIaHWMM BBINAQYMBAIOT AVMBMAEHABI HA NPUBUAETHPOBAHHbBIE AKIUU TOABKO
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Ha OCHOBAaHMU PEIEHMsSI COBETA AUPEKTOPOB KOMIAHUM U IIPU HAAMYUY TIPU-
Obiau. Apyrue 0COGEHHOCTU MPUBUAETMPOBAHHBIX aKIuUil OYAYT MOAPOGHO
paccMOTpeHB! B TA. 6.

MpounsBoaHble PUHAHCOBDLIE UHCTPYMEHTDI
(nepuBaTuBbI)

CTOMMOCTh TPOM3BOAHBIX MHCTPYMEHTOB 3aBUCUT OT CTOMMOCTM APYIUX
IeHHbIX 6ymar (6a30BOTO akTuBa). AepuBaTUBBI ONPEAEASIOT ONEPALUM, KO-
TOpble OYAYT 3aBepuIeHbl B OYAYIIEM, 9TO OTAMYAET T OyMaru OT akiui
v 06AMranuit, LeHbl Ha KOTOPble (POPMUPYIOTCS Ha OCHOBE TEKYUIMX OIepa-
umit. K mpon3BoAHBIM MHCTPYMEHTAM OTHOCSATCS ONIMOHHBIE M (DbIOYEPCHbIE
KOHTPaKThl. B cAydae ¢ ONIMOHOM MHBECTOp MMEET BO3MOSKHOCTh KYNUTh
VA IIPOAATh ONPEAEAEHHBIE aKIMV [0 3aAaHHOJ LjeHe B TeYeHUe OIpeAe-
AeHHOTO nepnopa Bpemern. COOTBETCTBEHHO ONYUOHHBLE KOHMPAKMBL AAIOT
VX BAGAEABILY IPaBO, HO He 0053aTEABCTBO KYIUTh (ONYUOH KOAL) AU HPO-
Aathb (onyuon nym) onpeAreAeHHbIT 00beM 6a30BOr0 akTMBA MO 3aAdHHOM
IleHe B TeYeHMe ONPEAEAEHHOTrO mepnoAa Bpemenu. Ilpm sTom B KavecTse
6a30BOr0 aKTMBA MOTYT BBICTYNATh aKyuu, (POHAOBBIE MHAEKCHI, BAAIOTA.
Qvrouepcvr TPEACTABASIOT COOOM KOHTPAKTHI MEXKAY ABYMS CTOPOHAMMU,
KOTOpbIe AOTOBAapMBAIOTCS O IOKYIKE MAM IPOAANKE IEHHBIX Oymar MAM TO-
Bapa [0 ONPEAEAEHHON ILjeHe B ONPEAEAEHHYIO Aaty B Oyaymem. ITommmo
(dpiouepcoB Ha (PUHAHCOBbIE MHCTPYMEHTHI, TaKMe Kak (POHAOBBIE MHAEKCHI,
IPOLIEHTHbIE CTaBKM M BAaAOTa, HA PHIHKAX aKTMBHO TOPIYIOTCS TOBApHbIE
KOHTPAKThl HAa ApParolleHHble MeTaAAbl, HeThb, KO(e, alleAbCHHOBBIN COK, CBU-
HUHY, KYKYPY3y 1 coeBble 606bl. OCHOBHOE pa3amume MeKAY MHBECTUIMSIMMU
HENIOCPEACTBEHHO B (DMHAHCOBBIE AKTMBBI M MHBECTUIMAMMU BO (DbIOYEPCHBIE
KOHTPAKThI HA 9TU K€ aKTUBbI COCTOUT B TOM, YTO BO BTOPOM CAy4ae aKTUBHO
VICIIOAB3YIOTCSL 3aeMHble cpeAcTBa. Toprys (poYepCHbIMU KOHTPAKTAMY, VH-
BECTOPBI ONMAAYMBAIOT 33 CYeT COOCTBEHHBIX CPEACTB AMIUIb YaCTh CTOMMOCTYH
npro6peTaeMpix KOHTPAKTOB, HOKPHIBAS OCTATOK CTOMMOCTY 3a CYET 3aEMHBIX
CPEACTB, 9TO YBEAMUYMBAET IOTEHLMAABHbBIE AOXOAbI, HO OAHOBPEMEHHO IOBbI-
aeT BEPOSTHOCTh YOBITKOB. COOTHOUIEHNE PUCKOB M AOXOAHOCTH, @ TaKsKe
IOMCK KOMIIPOMMCCHBIX MHBECTUIJMOHHBIX PElIeHNiI 06CYKAAETCS B TA. 2.

NMOJIE3SHbLIE UHTEPHET-PECYPCBbI

Ha Be6-caiitax www.smartmoney.com u www.troweprice.com MO>KHO Haii-
T (PUHAHCOBBIE KAABKYASATOPBI, KOTOpbIE IOMOTYT OIPEAEAUTb, CKOABKO
A€HEr HY>KHO HAaKONUTb AASL ONAAThl OOYYEHMs B By3e MAM HA MHAMBUAY-
aAbHOe TeHCHOHHOe oGecmedenne. [ToceTure OAMH M3 yKa3aHHBIX CaliTOB U
BOCIIOAB3YITECH IPeAAaraeMbiM (PMHAHCOBBIM KAABKYASTOPOM, 4TOOBI yCTa-
HOBUTb, CKOABKO AEHET HOTpe6yeTcs MHBECTMPOBAThH B MOAYUYeHHE 00pa3o-
BaHMA AN obecnedenre 6e30eAHON CTAPOCTH.





