NHBecTMUMU

OCHOBHBIE ITPUHIUIIBI 1 PUHAHCOBBIE HHCTPYMEHTDI
IOPEKTUBHOI'O UHBECTUPOBAHUSA B COBPEMEHHBIX YCJIOBUAX

T.I'. Myp3uHa

Hayunwiii pykosooumens — T.P. Paxumos

Kak  wu3BecTHO, B  YCIOBHSX
PBIHOYHOM SKOHOMHUKH, JUIsl KOTOPOWM
XapaKTepHBI TPOIECCH  UHOISIMOHHOTO
oOecleHeHHs ICHET, aKTyalbHOU SIBIIsIeTCS
npoOjieMa COXpaHEHUsT U TPUYMHOKEHUS
LEHHOCTU JUYHBbIX cOepexxkeHuit. [loatomy
BOIIPOC: «Kax 3¢ (heKTHBHO
WHBECTHUPOBATh  JICHEXKHBIE  CpeacTBa?»
3aCTaBIsIET MHOTHX TpaXJaH H3ydaTh
MPUHIIMIIBI 1 HHCTPYMEHTHI () (PEeKTUBHOTO
WHBECTUPOBAHUS B COBPEMEHHBIX
YCIIOBHSIX.

Ilenslo jgaHHOW CTAaTbU SIBISIETCS
onpeJieJIeHue MPUHIUIIOB U UHCTPYMEHTOB
3¢ (HEeKTHBHOTO WHBECTUPOBAHUS B
COBPEMEHHBIX YCIIOBHUSX.

Hns gocTwkeHusl 1ed B CTaThe
pelarTcs CIEeAYIOUME 3a0a4l: BbIICINUTD
OCHOBHBIC TPHUHIIUIBI M HWHCTPYMEHTHI
WHBECTHUPOBAHUS, OINpPEEIUTh 170'¢
B3aUMOCBSI3b; YCTAaHOBHUTH 3aBHUCHUMOCTH
WHCTPYMEHTA HWHBECTUPOBAHUS OT LEIU
WHBECTUPOBAHUS.

WNHBecTUIINN — TPaMOTHOE BJIOKEHUE
CPEICTB C IIEJIbI0 M3BJICYEHUS NPUOBLIN B
oynymem [3,c.15]. ITlpocTteiMu ciaoBamu
WHBECTUIIMM 3TO TO, BO YTO HHBECTOP
BKJIaJIbIBA€T CPEJICTBA, YTOOBI 3aCTaBHUTH
CBOM  JeHbIW  pactu.  MHBecTunuu
ABIAIOTCS ~ JIOCTATOYHO  HEOEe30MacHBIM
BHJIOM TIOJTyY€HHUS J0X0/1a, TaK KaK BCEra
MPUCYTCTBYET PHUCK, KOTOPHIA 3aBUCUT OT

CYMMI)I I/IHBGCTI/IIII/If/'I, nux
MPOJOKUTENFHOCTH, @ CaMOe TJIaBHOE OT
CTaBKH JIOXOIHOCTH. Haubonee

Oe30macHble MHBECTUIMU O00ECIeUnBaIOT
YBEpEHHOCTh HWHBECTOpPA, COXPAaHUTH TO,
YTO WHBECTHPOBAJ W3HAYAJIbHO, XOTS
CyMMa TIpUOBUIM B TaKWX CIydasX HHUKE.
[Ipu pocre Ke pHUCKA HMHBECTHUIIMA,
MHBECTOPY IpeIaraloT 0ojee BBICOKYIO
HOpPMY NPUOBUIH.
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[Ipexne yeM WHBECTHPOBATH CBOM
JIEHbI'M UHBECTOPY HEOOXOAUMO MOyMaTh
0 UeNAX, MPeanoYTeHUsIX U 30HE
koMdopTa. YToOBl MONYYUTh MPOLEHT OT
CBOUX UHBECTULHUH, HE00XO0AUMO
IPUICPKUBATHCSA HECKOIBKUX MPUHIIMIIOB!

1. IIpuobperenue 3HaHUU. ITO
3HaYUT, YTO TMEpBbIE [JEHBbIU JIydYlle
WHBECTUPOBATh B ceOs, TaK OHU OKYIISATCS
MHorokpaTtHo. [locie Toro xak mnosBsTCs
3HaHUS O ()MHAHCOBBIX pbIYarax u
MPUHIIMIIAX WX paboThl, a Takke 00
OKU/TaeMOW TMPHOBLTM M PHUCKAX, MOXKHO
NEPEXOJUTh K IPAKTUKE.

2.  3amac gener. HeobOxomumo
co3laTh  (MHAHCOBYIO  MOAYIIKY -
HIECTUMECSYHBIN 3arac JeHer, Ha KOTOpbIe
MOKHO MPOXXHUTb, COXPaHsAs HPUBBIYHBIN
YPOBEHb KHU3HH, HE umest
JIONIOJTHUTEIBHOIO  MCTOYHUKA  JIOXOJA.
CozpaTh  Takyl0  HOAYLWIKY  MOXHO
OTKJIa/bIBasl  3apIuiaTy, WIA TpoJaB
HMMEIOIIYI0 COOCTBEHHOCTD.

3. Brnoxenue B  pasiauuHbIe
oTpaciu 3KOHOMHUKH. Baxno
JTUBEPCU(PHUIMPOBATh BIIOKEHHUS B pa3HbIe
(UHAHCOBBIE HMHCTPYMEHTB, HO H B
pa3Hble OTpacid SKOHOMMKH, 3a CYET
3TOr0 WHBECTHIMOHHBIN mopTdens Oyner
YCTOMYMB K PHIHOYHBIM HM3MEHEHUSM, U B
cllydae eciM oAHa W3 cdep  HAyHET
TepHeTb YOBITKH, TO OCTaJbHbIE OYyIyT
«BBITSATUBATHY» CPEJCTBA BIOKEHUSI HABEPX
U He Ja]lyT NOpT(EIo MPOCecTb.

4.  Koutpoms puckon. Ilpexne
qeM KyZa-TO BJIOXKHTD JICHBI'H,
HEOOXOJMMO TIOJyMaTh, CKOJIBKO MOYHO
MOTEPSITh, & TOJIBKO yXKE IMOTOM — CKOJBKO
MO>KHO 3apa0oTath.

5.  llpuBineyeHue COMHBECTOPOB.
JIeHbI'm MO>KHO BKJIAJIBIBaTh COOOIIa, Ha
OCHOBAHUU JIOBEPUTEIBHOIO YIPABJICHUS.
JloBepUTENEHOE YIpPABICHHWE — T/ OJHO
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JUIO TepelaeT CBOM CPEICTBA BIIOXKEHHS
JIOBEpUTENbHOMY  ynpasisomeMy. [lpu
3TOM YIPaBISIOUINI HE MOJKET
pacropsikaTbCsi Ha TpaBe COOCTBEHHOCTH
STUMU CpEACTBAMH, a JIUIIb UMEET MPaBO
UCIIOJIB30BAaTh  €r0 Uil M3BJICUCHUS
npuObUIM, TMPOLEHT OT KOTOpOHl OH
HOJIYYUT B ciydae YCIIEUTHOTO
WHBECTUPOBAHUS JAHHBIX CPEJICTB.

Hauate wuHBeCTHpOBAaTH MOXHO C
TOOBIX  CyMM, €CIM B KauecTBe
WHBECTUIIMOHHOTO BKJIaJ1a BbIOpaH
0aHKOBCKUHM BKJIAJ WM aKIUU, TO MOXHO
HavaTh OYKBAJILHO CO CTa pyOIIei.

B  mHacrosimee  BpemMsi  PBIHOK
npejiaraeT OTPOMHOE KOJIMYECTBO
croco6oB BJIOYKEHUS JICHET: oT
OAHKOBCKOTO JICTIO3UTA JI0 UTPBI HAa OUpIKE.
TpyaHo cka3aThb, Kakoil BKJaJ MPUHECET
0OoNbIIMKA  J10XOJ, MOITOMY pPaccCMOTPUM
OCHOBHBIE BapUAHThI KalMUTAJIOBIOKEHUH:

1.  Cpounslii Bknaag - caMmblid
MPOCTOM W HAJEKHBIH CIIOCOO BIIOXKEHUS
CPEJICTB, HO €r0 JOXOJ1 €/1Ba JIU CPABHUM C
ypoBHeM HHGusIUKM B cTpaHe. CpodHbIi
BKJIQJI TIPEJCTaBIsICT OO0 pa3MelieHne
JEHEXKHBIX CPEACTB B POCCUUCKUX PYOIAX
WIM WHOCTPAaHHOM BAJIIOTE Ha CYETE B
0aHKe Ha CpPOK OT OJHOrO Mecsua a0
HECKOJIbKUX JIET TMOJ  ONpEesICHHBIN
npoleHT. B Hacrosiee BpeMsl MPOLEHTHI
0 BKJIaJaM B pOCCHMCKUX OaHKax
coctaBisitoT oT 5% no 12% romoBeix u
U3MEHSAIOTCS B 3aBUCHUMOCTH OT CpOKa
BKJIaJ[a, BaJIOTHI BKJIaJa M CYMMBI BKIIaJa.
[IpeumyIiiecTBOM CpOYHOTrO BKJIaAa IO
CPaBHEHHUIO C APYIMM BHUJaM HHBECTHULUMN
apnsoTes npaktuuecku 100% rapaHTHs
BO3BpATa CPEACTB C 3apaHee HU3BECTHBIMU
npoueHtamu. He cMoTps Ha rapaHTuio
BO3BpAaTa MHBECTULIUN, BCE )K€ CYIIECTBYET
puck. B mepByro ouepear — BaIIOTHBIN
PUCK, HU OJMH BKJIaJ HE 3aCTpaxoBaH OT
pPE3KOro  M3MEHEHHs Kypca  BaJllOTHI
BKiaga. Kpome 93TOro, cymectByer
WH(QIAIMOHHBIA  PUCK, KOT/IAa  TEMIIbI
UHQISAIUH MOTYT MPEBLICUTH MPOILICHTHBIE
CTaBKM M0 BKJIAQy M peajbHas CyMMma

JACHC)KHBIX CpCACTB C MMpOoLCHTaMU
OKaXXETCA MCHBIIIC NIEpBOHAYAJILHOT'O
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Bkiana. [Ipu BeIOOpe GaHka HEOOXOAMMO
YUUTHIBATh IIOJIOKEHUE OaHKa B 00IIEM
peiiTiHre 0AaHKOB, a TAaKXKE €ro yJacTHe B

CHUCTEME  CTpaxoBaHUS  BKJIAJOB U
MpeIaraeMblil TIPOIICHT.

2. IIHND - 3TO IMacBOM
UHBECTULIMOHHBIN dhonp, KOTOPBII

NpEeACTaBIsIET CO0OM HMHBECTUIMOHHBIN
MPOAYKT, B KOTOPOM JIEHBIH OJIHOTO
WHBECTOpa OOBEAUHSAIOTCS C JICHbraMu
MHOTHX JIPYTUX HWHBECTOPOB. OIBITHBIN
MeHe/kep (QOHIAa WHBECTHUPYET 3TOT
COBOKYIHBIM 00BEM JICHET B pa3IMYHbIC
[IEHHbIC OyMaru, B 3aBUCUMOCTU OT IIETeH
¢donna. IlaeBoli WHBECTUIIMOHHBIN (OHI
o0JamaeT psAIOM MPEUMYINECTB: AOCTYI K
0ojee MIMPOKOMY KpYry HHBECTHIIMIA;
MT'HOBEHHAsI JUBEPCUDUKALNS, SCITU OJHA
KOMIIaHUsl, B aKIIMM KOTOPOl MHBECTUPYET
(OH/T HAXOJUTHCS B TUIOXOM (DHHAHCOBOM
COCTOSHHUM, 3TO B MEHbIIEH CTENEeHU
MOBJIMSICT HA OOIIYIO TTPOU3BOIUTEIIFHOCTh

[IN®a; poctymHOCT, — OOJIBIIMHCTBO
(DMHAHCOBBIX  YUPSKICHUH Tpesiaract
OOJIBIITON BBIOOP MaeBbIX

WHBECTULIMOHHBIX (DOHJIOB; MPEHMYILECTBO
npodeccuoHanbHOro ympasineHus. Kak u
A000W  TUO  MHBECTULIMH,  BJIOXKEHUS
(UHAHCOBBIX JIEHEKHBIX CPEJICTB B I1a€BbIE
MHBECTUIIMOHHBIE (DOHIBI MMEET DJIEMEHT
pucka. B 3aBucumoctu ot Buma [IHM®da
PHUCK MOXKET K0JIe0aThCsl OT OYEHb HU3KOTO
J0 OYeHb BbICOKOro. XoTsd  (hoHx
TUBEpCU(PUIIMPOBAH, OH MO-TIPEKHEMY
OTpa)kaeT  JBI)KEHHE  IPHOOPETEHHBIX
Oymar. Bcerma  cymecTByer — pucCK
MOJTyYUTh YOBITOK.

3.  Pemok  Forex. Broxenwue
JIeHET Ha pbIHKe FOrex, KoTopsblil sBsieTcs
KpyNHENUIINM, CaMbIM JIMKBUIHBIM
PBIHKOM B MHpE CO CpPEeIHUM O0BEMOM
TOPIOB, BKJIIOUAIOUINI B c€0sl BCE BaJIOTHI
Mmupa. Forex - ppIHOK, Ha KOTOPOM MOXHO
OOMEHSATh OJIHy BaJllOTY Ha JpYIyIo.
PyOnu Ha pommapbl, Jojulapbl Ha €BpO,
eBpo Ha ranu. Ilocie coBepmieHus
CHIEJIKH, IEHBI'M MOYKHO BBIBECTU HA CUET B
OaHke wWIM BBIBECTH HX C (dopekca
HamyHbIMA. Ho U1 3TOro HEo0xoauMo
M0/1aTh 3asBKYy Ha caiiTe Opokepa, 0ObIYHO
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0 3TOMY THUIYy CHATUA  OpOKEpHI
Komuiccuu He Oepyr. Xopomwuil croco®
MOJIyYUTh HAJUYHbIE I T€X, B YbUX
ropofax ecTb IYHKTBl BBOJa/BBIBO/IA
CPEICTB, C KOTOPHIM COTpPYIHUYAET Balll
Opokep. FOrex — 3To pbIHOK, HA KOTOPOM
Toprytorcs  BamioTel. OH  sBIsieTCs
KPYIMHEHIINM PBIHKOM B MHpPE C TOYKH
3peHust o0Iero oobemMa TOProB U JH0O0e
oo, ¢Gupma M cTpaHa  MOXET
Y4yBCTBOBATb Ha 3TOM PBIHKE.
[TomaBnstomee  OONBIIMHCTBO  CIIEJIOK
coBeplIaeTcs TaKuM  BalllOTaMU  Kak
nommap CIIA, eBpo, smoHCKas iieHa,
Oputanckuil GyHT. JIOXOIHOCTh HA PBIHKE
Forex MOXET  BapbUpOBATHCS oT
HECKOJIbKUX TPOLIEHTOB JO0 HECKOJIbKUX
COTEH MPOIEHTOB rojoBbIX. Ho m puckm
yOBITKOB, OJHAKO, 37eCh TOXE OYECHb
BbICOKHME. [ TOro 4roObl TOproBarh Ha
peiHKe FOrex HeoOXoAMMO  H3y4YUTh
y4eOHBII MaTepuai, akTHBHO U OeCIuIaTHO
npeniaraeMbplii B MHTEPHETE, OT3bIBBI H
COBETHI, BBIOpPATh CTPATETHUIO TOPTOBIIH.
HyHO OBITH OCTOpPOKHBIM MpPH BHIOOpE
Forex-Oopokepa. Tak kak cedyac O4YCHb
MHOTO KOMIIaHUHM, KOTOpbIE€ HE BBIBOIST
Ballli TOPTOBBIE CHEIKH Ha peabHBIN
BaJIFOTHBIN PHIHOK.

4.  BrnoxeHuss B JIparoieHHBIC
metasuibl. Kakumu Obl IEHHBIMHM He ObLIH
OymMaru, OHM BCEro JIUIIb OCTAIOTCS
Oymaramu. JlparoneHHble MeTaJlIbl e He
COTJIEIOT €O BpeMeHeM. FEme oaHum
O00BEKTOM  HMHBECTUIMH  MOTYT  OBITh
30JI0TO, CEpPeOPO U APYTHE IparMeTaiibl B
BUJIC CIIUTKOB WJIM CBHJIETEILCTBA O MpaBe
COOCTBEHHOCTH Ha JIaHHbIE METaJlIbI.
Ilenbpl Ha JAparoueHHbIE METaJIbl MOTYT
3HAYUTEIBHO MEHATHCS OT roja K oy J0
HECKOJIbKMX pa3, a 3HA4YMT, MOSBISETCS
BO3MOXXHOCTh BBITOJJHO HHBECTHPOBATH
JICHeXHble cpenacTBa. Jias Toro uToObI
UMETh 10 C (PU3MUYECKUM METAJIJIOM, HE
IUIATUTh ~ HaJor  Ha  J00aBICHHYIO
CTOMMOCTh W HE HCKAaThb MECTO IS
XpaHEHMs, CYLIECTBYET TaK Ha3bIBa€MbIH
00€e3TMYeHHbI METaUNINYeCKUul cyeT. DTy
yCAOyry —TOpeajiaraloT  MHOTME  OaHKH.
KnmweHT mokymaer meramn Ha Oymare, B
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PEAIbHOCTH K€ OTKPBIBAETCS CUET HA €ro
UM, Ha KOTOpPOM YUCIIUTHCS
MPUOOPETEHHOE  KOJIMYECTBO  MeETala.
3aKpbITh JAHHBIH CUET MOXXHO B J1000€
BpeMsi, a mpuObUIb OT HWHBECTUIUI
[IOJIy4aeTcsi 3a CuUeT pa3HMIbl LIEHbI
MOKYNIKM W MPOJAXH 32  BBHIYETOM
MUHUMATBHON KOMHCCHH OaHKa.

5.  Ilokymnka HEJBM)KUMOCTH.
SBnsercss Hambonee pacmpoCTpaHEHHBIM
BUJIOM BJIOJKEHUS CpeAcTB. B sTom ciydae
WHBECTUIIMOHHBIM  JOXOJIOM  SIBJISICTCS
MOJy4YeHUEe apeHAHOM 1uiaThl. Tak ke
MOXHO TOJIYYUTh JOTOJHUTEIBHBIN JOXO0/
OT  WHBECTULHMH, €ClIM  LEHbl  Ha
HEIBWKMUMOCTh OyayT pacTtu. [[oXxonHOCTb
JTAHHOTO BJIOKEHMSI, €CITM HE YUUTHIBATH
pocT 1I€H, CpPaBHUTEIbHO HEOObILIAs,
Bcero 6-8% romgoBeix. OIHAKO TAKOW BUJ
WHBECTUIIUH MOXET OBITh OIpaBIaH IPHU
OTpEACNEHHBIX JKU3HEHHBIX CHUTYaIUsX,
HampuMep, B pacueTe Ha IOCJIEIYIOIIYIO
MePenpoiaxy HEIBUKHUMOCTU C IIENIbIO
yIYYIIEHUS COOCTBEHHBIX  KMIJIMITHBIX
YCIIOBUH. Brnoxxenue JIeHer B
HEJIBIDKUMOCTh B OOJIBIIMHCTBE CIIy4acB
3alUIIAeT ACHbIU OT UHQISAIIH.

6.  busnec. Eme OJTH
pacnpocTpaHEeHHBIN croco0
MHBECTUPOBAHUSA — COOCTBEHHBINH OH3HEC.
busnec — 3TO HEOTpaHUYECHHbBIC
nuBuneHabl. W 3aBuceth oOHU  OyayT
TOJIBKO oT camoro ceOsl. Ot
paboTocrnocoOHOCTH, H300peTaTeNbHOCTH
u  ¢aHTazuu. 37ech  TaKkKe  eCTh
OTpeJIeJICHHBIE PUCKHU, HO 3TUMH PUCKAMHU
MOXKHO  ympaBnatb. TyT  pemieHue
MPUHUMAETCS CaMOCTOSITENbHO, Kyaa
HampaBUTh JCHEKHBIE CPEACTBA, UYTOOBI

MONYYUTh  OT  HUX  MaKCHMAaJbHYIO
pUOBLIb.
7.  BroxeHue B KauecTBO >KHU3HU.

[Ipexxae 4em BIOXKUTH ACHBIU, Paid UX
YBEIIMYCHUS, HEOOXOIMMO 3alyMaThCs Hall
LEISIMH, KOTOPBIE XOTUTE N0CTHYh. CTOUT
nmoaymartrb, a HC MOTPATUTH JIM ACHBI'M HaA
yIaydlieHue KauecTBa CBOCH  KHU3HHU.
Brnoxute neHeru B CcBOe 0OOpa3OBaHHME.
Benps monydnB HOBYHO —CHEIHAIBHOCTH
MOXXHO  OKyNUTb U IPEYMHOXHUTb

Mpobnembl ynpaBneHusi pbIHOYHOWM 3KOHOMUKOM
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cpeactBa. BioxuTh J€HBIM B CBOE

310poBhe.  Beap  Kak  TOBOPUTHCA:
MOJKU3HU YeJl0BeK TpaTut Ha
3apabaTeiBaHUe  JIeHEr, Ty0s  CcBOE

3I0pOBbE, a BTOPYIO IIOJOBHUHY JKU3HU
TPaTUT JI€HbI'M, BOCCTAHABJIMBasi CBOE
3JI0POBbE. ITosTomy MHBECTHPOBAB
CpelICTBA B 3JI0pPOBbE CeHuYac, MOXKHO
NpoOIUTh cebe paboToCrocCOOHOCTh U
KU3Hb B 1eaoM. OT Takoro BIIOXKEHUS
JICHEXKHBIX CPE/ACTB 3aBUCUT ycCHeX Bcei
xu3Hu [1].

He crour BkiaabiBaTh J€HBIU B
3aBEIOMO IIPOUTPBIIIHBIE MPEANPUATHS —
Ka3uHO, (UHaHCOBbIe nupamuabl. 1 He
CTOUT HWHBECTHUPOBaTh B TaKUE BU/JbI
Ou3Heca Kak, TOPTOBJIsA HAapKOTHKaMH,
OpY’KHEM U KOHTPAKTHBIM TOBapaMH.

[TpuHIMIBI TECHO B3aUMOCBS3aHBI C
MHCTPYMEHTaMH  MHBecTHpoBaHus. He
CMOTp# Ha TO, Ky/1a Bbl UHBECTHPYETE CBOU
CpPEICTBA, KakKylw Ielib IpecieayeTe,
CaMbIM  BaXXHBIM  SIBJISIETCS:  3HAHMA,
HaJIM4Me CBOOOJHBIX JEHET M KOHTPOIb
puckoB. OT  3TUX  COCTaBJIAIOLIUX
IIOJIHOCTBIO 3aBUCHUT pe3yibTar. Kakabii
(GUHAHCOBBIH ~ MHCTPYMEHT  oOjajnaer
ONPENEICHHOM  CTENEHbI  pucka. B
3aBUCUMOCTH OT 3TOT0 MEHSETCS TUala30H
BO3MOXKHOM mpuOblIn. Yem pHcKoBaHHeEe
(MHAHCOBBIH MHCTPYMEHT, TeM OOJIBILIYIO
JIOXOIHOCTb ~ OH  MOYET  IPHUHECTH,
BIIpOYeM, Kak U YOBITOK. CTOMT Takxke
o0paTUTh BHUMaHHE W Ha HaJUYHe
CBOOOJHBIX  JICHEKHBIX CPEJICTB, 4YTO
ABJIIETCS. OCHOBOM I'PaMOTHOI'O BJIOXEHUS
cpeacts. M mpu pasnuyHbIX >KM3HEHHBIX
00CTOSITENBCTBAX, CTOUT BbIOMpATH
ONTUMAJIbHBIE BAPUAHTHI HHBECTUPOBAHMUS.

Ilenn WHBECTUPOBAaHUS HHBECTOPOB
pa3Horo BO3pacTra pa3INyHBI, a
CJIEIOBATEIbHO paznuyarTcs u
MHCTPYMEHTHI MHBECTUpOBaHus. iIMeHHO ¢
nenen HauMHAETCs aroboe
MHBECTUpOBaHUE. VIHBECTUIIMOHHBIE LENH
— 9T0 (UHAHCOBBIE 3aJlayM, KOTOpPbIE
CTPEMUTHCS PELINTh UHBECTOP, BKJIAAbIBAs
CBOM CpeACTBa B JIO0OW  HMHCTPYMEHT
WHBECTUPOBaHUs. VIHBECTULIMOHHBIE LIENH
OTIPECIISAIOT HE TOJIBKO MHBECTHIIMOHHBIN
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MHCTPYMEHT, HO M CPOK Ha KOTOPBII
IIJIJAHUPYETCS BKJIAAbIBATH ICHBIU.

K cambIM pacnpoCTpaHEHHBIM LENAM
MHBECTUPOBAHUS OTHOCHT:

1. YBenuueHue TEKyLIETO
noxona. JloBONBHO — pacnpocCTpaHEHHAs
Lelb WHBECTHUPOBAHUS, TAK KAaK MHOTHE
elule OIacarwTCs BKJIAAbIBATH [JEHBIU B
JOJTOCPOYHbIE UHCTPYMEHTHI, a
NPEANOYUTAIOT  II0JIy4aTh  PETYJSIPHBIN
JOXOI OT WHBECTULHUHA W TPaTUTh €ro.
[IpuBepxkeHaMu  TakOW  LEIM  4acTo
SABJIAIOTCS TIEHCHOHEPBI, KOTOPBIE XOTAT
MMETh JOTIOJIHUTEIIbHBIN HUCTOYHUK
¢uHaHCHpOBaHMs. YBEJIWYEHUE J10X0Ja
OOBIYHO OOECTIEYMBAIOT TPOLEHTHI MU
JUBUJCH/IBL.

2. COepexxeHue CpeiacTB IS
KPYIHBIX PacXoJ0B — OJIHA U3 CaMbIX
pacrpoCTpaHEHHBIX uesnen

MHBECTUpOBaHMs. 11 Takux Ieneu, Kak
MOKYTIKA XKWJIbsl WM aBTOMOOWIIS, oOIjiaTa
oOpa3oBaHusl  JeTed, 34ech  Jydlle
OpPUEHTUPOBATHCS Ha HU3ZKUN
WHBECTUIIMOHHBIA  pPHUCK, TaK  Kak
JOCTUKEHHUE 3TUX BAXKHBIX 1I€JICH HE CTOUT
noABeprarb  omacHoctH. OntumalibHee
BCEro KOMWUTh HEOOXOAMMYIO CyMMy Ha
0aHKOBCKOM JIETIO3UTE.

Jns  Bcex  OCTalbHBIX  IEJei
MONOMAET JOBEPUTEIBHOE  YIPABICHUE
niy BiokeHue B [IM®b1, HO 3TH BapuaHTHI
COIIPSIKEHBI C HEKOTOPBIM PUCKOM, TaK Kak
WHBECTOp HE 3HaeT, KakoBa OyJer
CTOMMOCTB 3TOTO BJIOXKEHHUS B OyayILEeM.

ITepeunciiennbie BBIIIIE
VHBECTULIMOHHBIE LEH HE
OTPaHUYMBAIOTCA, HUX  MOXET  OBITh
HaMHOro  Oonbmie.  AKTyadbHBIMH B
MocjieflHee  BpeMsl  SBJSIOTCA — TaKue
MHBECTULMOHHBIE LENH, KaK COXPAaHEHHUE
Kanurajga OT MHQISAIUMM U obecreyeHue
JIOXOTHOCTH Ha BIIO)KEHHBIE CpEICTBa
BBIIII€ YPOBHS MH(IIALUU WU TOXOAHOCTH
no OaHkoBckomy geno3uty. Camoe
TJIaBHOE, YTOOBI TTOCTABJICHHBIC IIEJIA ObLTH
JOCTH>KMMBI U YETKO OIpeAeIIeHbI [2].

Urak, yem TOYHEE Ooyayr
[IOCTABJIEHbl MHBECTUIMOHHBIE LIEIH, TEM
ToyHee OyaeT JKelmaeMblii  pe3yJbTart,
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NHBecTMUMU

PUEMIIEMBIN pHCK " TIPUHITATT
pactpeneneHuss TPUOBUIH, TEM Jierde
Oyner BBIOpPATH HWHBECTHITMOHHYIO
CTpaTeruIo, COOTBETCTBYIOIIYIO

IIOCTAaBJICHHBIM LICJISAM.
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