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AHHOTaAIUSA

IlaHHaH KHI/IFa-HOCO6I/IC [peaAHasHa4Y€Ha [JId HAYWHAIMUX "
OIIBITHBIX MHBECTOPOB, OHA OACT LICHHBIC 3HAHWUA 06 AHAJIN3€ pbIHKA
nu OCO6€HHOCTHX 6Hp)KCBOfI TOProBJIN. I/IHBCCTI/IHI/II/I — 9TO, KOHEYHO
K€, O4Y€Hb XOpOLIO. O,I[HaKO KaK K HUM JIy4Illl€ BCEro MnoACTyIMUTbCA
U C 4ero ke Hadatb? A camoe ITIaBHOE, KaK HE NOTEpATb CBOU
C6Cpe>KGHI/IH, €CJIN Thbl a6COJ'IIOTHO HE NOHUMAEllb U MaJIOu JOJIN
MMPOUCXOAAINNX HAa PBIHKE Cl)I/IHaHCOBbIX MpoHeCcCcoB.



Conep:kanue

WNuBectrpoBaHue: orpeaesieHus: OHSITUS

Ton-6 ocobeHHOCTel MHBECTULIMOHHON MPOrpaMMbl
BezonacHoCTh NpuHIUTIANA

JIMKBUIHOCTH

CTaOWIbHOCTD T0XOIOB

Bricokast mokymnaresbHasi CltocCOOHOCTD

3aKOHHOCTD

Ocs3aeMoCThb

Bocnpustue nHBecTULINiA

SBASIOTCS M BCE MHBECTUIUM CIICKY/ISITUBHBIMU ?
MHBecTuiMy 1 a3apTHBIE UTPbI — ITO OIHO U TO Xe?
Koner 03HaKOMUTENBHOTO (hparMeHTa.
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HAYNHAKOIUX HHBECTOPOB

I/IHBGCTI/IPOBaHI/IC npeanojaara€T BoIACJICHUE YaCTU CBOCTO J0-
X04a U pa3sMCHICHUE €TI0 B pa3JIMYHbIX (1)I/IHaHCOBBIX dKTHUBax C
HCSJIbIO ITIOJIYYCHHA IMPOLCHTOB M HAKOIUICHUA KalldTalla. Ectp
MHOTI'O BCIJ.[CIZ, B KOTOPBIE MOKHO MHBECTUPOBATH, U JOCTATOY-
HOC KOJIMYECTBO pPa3HbIX NHBECTUIIUOHHBIX CTpﬂTCFHfI, MMO3TOMY
OYCHb BAXKXHO IIOJIYYUTb XOpPOHICC INMOHNMAHUEC CYHICCTBYIOIINX
BAapHUAHTOB, YTOOBI MaKCUMH3UPOBATH O6I.[II/IG PE3YJIbTATHI.



NuBecTupoBaHue:
onpeaeJieHNsA NOHATHA

MHBecTtupoBaHue onpeessercs B CaMOM IIMPOKOM CMBbICTIE
KaK BJIOKEHHE PECYPCOB C IeJIbIO MOMyYeHUs OyayIel mpuobl-
mi. Hanpumep, 4esnioBeKk BKJIAAbIBAET CPENCTBA B CBOE BpeMs,
X000, 1151 IMYHOTO YIOBJIETBOPEHUS WU pa3BJIeYeHus1, WU OH
MOJKET JIEJIaTh 3TO C LEJIbI0 NONTy4YeHUs1 (PUHAHCOBOY BBITOJBI.

[TpuObLIL MOXET OBITH TIONyUeHA B (pOopMe PerysIsipHOro J0-
XO/Ia UJIH MOBBILIIEHU I CTOMMOCTH KanuTtana. CyiiecTByeT 1eJIblii
CMEKTpP aKTUBOB, JIOCTYITHBIX IS THBECTUPOBAHM S, C TIOMOIIIBIO
KOTOPBIX MOXHO TOJIy4YaTh BBICOKYIO MPUOBLTb. BIOOp Hanbo-
Jiee MOAXOISIIUX, ONpeessieTcss B COOTBETCTBUM C BO3MOXKHbI-
MU PUCKaMH, PbIHOYHOM CUTYallMeil U UICTOYHUKOM JI0XOJa MH-
BecTopa. BrokeHue Bamx JIeHer B 3eMJTI0 WM HEBHKUMOCTD
Tak:ke Oy/IeT CUMTAThCSI MHBECTULIMEH, KOTOpasi MOKET IPUBECTH
K YBEJIMUYEHHIO BaIllero Karnurasia B OyyieM, KOrjaa Bbl ero npo-
Jaagure.



Tomn-6 oco0eHHoOCTen
HHBECTHIIMOHHOM MPOrpaMMbl

K HuUM oTHOCATCS:

bezonacnocms npunyunana.
Jluxeuonocme.

Cmabunvrocms doxooa.

Buvicokas noxynamenvtasi cnocooHocme.
3aKoHHOCH®b.

Ocsizaemocmp.



be3onacHoCTh, NPUHIUANIAIA

WuBectop, uToObl ObITh YBEPEHHBIM B 0O€30MACHOCTU MPUH-
unaia, A0JDKEH TIIATebHO U3YYUTh SKOHOMUYECKHE U OTpac-
JIeBble TeHACHIVH, TIPekJie YeM BBHIOMpAaTh BUIbBI MHBECTUITUM.
OmmoOoK MOXHO U30ekKaTh, U IOITOMY, YTOOBI 0OECTIeUnTh Oe3-
OIAaCHOCTh NMPUHLIMIIANA, UHBECTOP [IOJDKEH pacCMOTPETh BO3-
MOKHOCTb JUBEPCUDUKAIINY AKTUBOB.

AniexkBaTHast AMBEpCU(UKALINS TTPEATOIATaeT CMEIIEHUE UH-
BECTUIIMOHHBIX 00513aTeJIbCTB MO OTPACIsAM, reorpadryuecku, rno
YIPaBJIEHUIO, 110 TUITY (PUHAHCUPOBAHUS U MO CPOKaM Morariie-
Hus. [IpaBuibHOE codeTtaHue 3TMX (PaKTOPOB MO3BOJIMT COKpa-
TUTh noTepu. [JuBepcudukaims B 3HAYUTENLHON CTETIEHU TO-
MOTaeT B MPaBWIbHBIX WHBECTUIIMOHHBIX MPOrpaMmax, HO OHa
JOJKHA OBITh Pa3yMHO peai30BaHa.



JINKBUOHOCTDH

Jaxxe nHBecTOpy TpedyeTcsi MUHUMaJIbHAs TMKBUAHOCTD CBO-
VX VHBECTULMI Ha CIlydail Ype3BblYaliHBIX cUTyauuid. JIMKBua-
HOCTBb OyzieT obecrieyeHa, eclii MHBECTOP BBIKYITUT YacTh TPO-
JaBaeMbIX LIEHHbIX Oymar u3 cBoero oodiiero noprdens. Takum
00pa3oM, OH MOXET JiepKaTh HEOOJBIIYI0 YaCTh HAJIMYHBIX Jie-
Her, (PMKCHPOBAHHBIX JETO3UTOB U MAeB, KOTOPHIE MOTYT ObITh
He3aMeJIMTEIbHO MTPEBPAILEHb] B JIMKBUHbIE NHBECTULINH, Ta-
KHe KaK aKlIMH, HEeIBUKUMOCTb.



CTadnjIbLHOCTH JOXO0/J0B

PeryisipHOCTh TOJy4eHHUs1 J0XOJa 1O TOCTOSIHHOM CTaBKe
HeoOxXoIrMa B JII00OOM WHBECTULIMOHHON Moueid. BaxHa He
TOJIBKO CTAOUJIBHOCTh, HEOOXOAMMO TAaKXKe CIICAUTh 3a TEM, UTO-
OBbI TIOCJIC YIUIATHl HAJIOTOB JICHE)KHAs MPHOBUIL ObLIa aJeKBaT-
HOWM.



Boeicokas nmokynareJibHasi
CIOCOOHOCTh

WHBecTOpHI OTKHBI COAJTAHCUPOBATH CBOM TIOPT(EITH, YTOOBI
OOPOTHC C JIIOOON HECTAOMITBHOCTBIO IIOKYATETHHOM CITOCOOHO-
CTU. BKJIaTUMKW JOMKHBI 3HATh YPOBEHD 1IEH, UCCIIEAOBATh BO3-
MOKHOCTH TTOJTyYeHUSI TPUOBLIH B IOCTYITHBIX UM MHBECTHIIMSX.

MHBecTOpBI TaK ke JOJKHBI YMETh IPOTHO3UPOBATh, OKYIIKA
KaKMX [IEHHBIX OyMar, BO3MOXHO, Oy/ieT caMoi BeirogHou. [1pu-
oOpeTeHre HeJBMKUMOCTH B HY)KHOE BpeMsl IIpUBeeT K MOBHI-
IIIEHUIO €€ CTOMMOCTU. AKIIMW TakXe OyIyT pacTH ¢ TeYCHUEM
BpeMeHu. OTHAKO BCe 3TO CIIEyeT JieNaTh 0OyMaHHO, a He CIie-
KYJIMPOBATh.



3aKOHHOCTD

Bce uHBecTHIIMU AOTKHBI ObITH ONOOpeHbI 3aKkoHOM. Criemy-
€T U3Y4YUTb [TPaBO, Kacalolleecss HECOBEPIIIEHHOJIETHUX, TPACTOB,
aKIyii 1 ctpaxoBanus. LleHHbIe, HO HeJeranabHble OyMaru mpu-
HECyT MHBECTOPY MHOTO MPOOJIEM.



Ocsa3aeMocCThb

HemartepuasbHble LieHHble OyMar MHOTO pa3 TepsIM CBOIO
LEHHOCTb M3-3a MH(JIALUMH YPOBHS LIEH, 3aKOHOB WJIM COLIMAJIb-
HOro Koyutarca. Hekotopele MHBECTOPBI TPENIIOYUTAIOT IEPKATH
YacTh CBOMX JIEHEI B MaTepHUasIbHbIX OOBEKTaX, TAKME KaK 37a-
HMSA, MallvHbl U 3eMId. OJHAKO MOKHO CUMTaTh, YTO MaTe€pH-
aJlbHasi COOCTBEHHOCTb HE MPUHOCUT JI0XO/a, KpOME MHPsSMOro
YAOBJIETBOPEHUS OT BJIAICHUS.



BocnpusaTue MHBeCTHIIMH

WHBecTny BOCTIPUHUMAIOTCS BKJIATUYMKAMU KaK:

Dunancosoe gocnpusimue: VHBECTULIMNA — 3TO PaCIIpeaeTe-
HUE JCHEKHBIX PECYPCOB HA AKTHUBbBI, KOTOPbIE, KaK OXKHUIAETCS,
TIPUHECYT OTpe/IeIEHHYIO PUOBbLTH WM TIOJOKUTEBHYIO OTAAYY
B TEUEHUE OIpeIesIEeHHOro nepuosaa BpeMeHn. OHU BapbUpYIOT-
cs1 OT OE30IMaCHBIX MHBECTHIIUN IO PUCKOBAHHBIX WHBECTHUIIHA.
Bkuaael B 3TOM (hopMeE Tak:ke Ha3bIBAIOTCS (PUHAHCOBBIMH MHBE-
CTULIMSIMH.

Dxonomuueckoe gocnpusimue: 111 SKOHOMUCTOB UHBECTU-
L[MU O3HAYAIOT YUCTHIE MOCTYIJICHUS] B OCHOBHOW KalMTas KO-
HOMMKH, KOTOPbIE COCTOAT U3 TOBAPOB M YCIIYT, UCIIOJIb3YEMbIX B
MPOU3BOJICTBE JAPYTUX TOBAPOB U YCIyr. B 3TOM KOHTEKCTe Tep-
MUH «MHBECTULIMU», CJIEIOBATENILHO, TOApPa3yMeBaeT (hOpMUPO-
BaHUE HOBOTO Y MPOU3BOAUTENILHOIO KanuTajaa B BUIE MPOU3-
BOJICTBEHHOTO OOOPYIOBaHUS UIUTEIHFHOTO ITOJIb30BAHUSI, TAKO-
ro KaKk YCTAaHOBKHM M 0OOPYJIOBaHUE WU MOCTPOMKH HOBBIX 3/1a-
HUMU.



ABIAIOTCA JIN BCe HHBECTHNIUNU
CIIeKyJIHTI/IBHI)IMI/I?

Mpl 3HaeM, 4TO MHBECTUIIMM O3HAYAIOT BBIACJIECHUE HEKOTO-
PBIX JIEHET cernyac, B 0KU1aHN1 (PMHAHCOBOM OTAauu ro3xe. MH-
BECTOp MpeaeTcsi HeOOMBIIUM CIEKYJISLMAM OTHOCUTENIBHO TO-
ro, KaKkylo npuobUIb OH, BEPOSITHO, MOMYy4YnT. Bo Bcex MHBeCTH-
LMOHHBIX PEUICHMSIX MPUCYTCTBYET IEMEHT creKyssuuu. On-
HAKO M3 TOTO HE CJIEYET, YTO BCE MHBECTUIIMU HOCAT CIEKYJIsI-
TUBHBIN XapakTep.

Hoonunnvle uneecmuyuu — 3TO TINATEIBHO MPOLYMaHHBIE
peuieHrs. OHU CBA3aHBI TOJBKO C pACYETHBIMU pUCKaMH. QK-
JaemMasi JOXOAHOCTb COOTBETCTBYET OA30BOMY PUCKY MHBECTH-
uuii. Hacrosimuii ”HBECTOp He CKJIOHEH K PUCKY M OOBIYHO UMe-
€T B BUJly JOJITOCPOYHYIO NepcreKTUBY. Kaxaplil uenoBek, Joi-
KeH TIPUHSATH TINATENILHO MPOAyMaHHOE pellieHue, U Oparh Ha
ceOsl TOJIbKO PacCUUTaHHBIN PUCK.

CnexyasmuéHuvle uHgecmuyuu, ¢ Apyrov CTOPOHbI, HE ABJISA-
I0TCS1 TIATEIbHO MPOAYMAHHBIMU pelieHusiMU. OHU OCHOBaHBI
Ha CJIyXax, HOBOCTSX M 4acTo ITPOCTO Ha jporagkax. IIpenmona-
raeMblii pUCK HECOPa3MEPEH OXKMIAEMOMY HAOXOAY OT CIEKYJIs-
uu. Llenb cocTouT B TOM, YTOOBI MOTYYUTh PUOBLIb OT KpaT-
KOCPOYHBIX KOJIeOaHUI phiHKA. pyruMu cioBamMu, CTIEKYJISIHT
OTHOCHUTEJIBHO MEHEE CKJIOHEH K PUCKY M UMEET KPATKOCPOUYHYIO



TIEPCIIEKTUBY JIJIs MTHBECTHIIU.

Takum 06pa3oM, UHBECTUIIMM MOXHO OTJIMYUTh OT CHEKYJIsI-
U TI0O BpEMEHHOMY OTPE3KYy MHBECTOpa M JOXOAHOCTU BKJa-
na. [og/IMHHBIN MHBECTOP 3aMHTEPECOBAH B BHICOKOU MTPUOBLIH,
MOJTy4aeMOil Ha MOCTOSIHHOM OCHOBE B T€YEHHUE OTHOCUTENIbHO
JUIATEJILHOTO Nieproaa BpeMeHU. CIIEKYIISHT, C IPYTOd CTOPOHBI,
UIIET BO3MOXKHOCTH, OOEIIAIOIIME OYEHb OOJIBIINE JOXO/bI, 3a-
padoTaHHbIe IOBOJIBHO OBICTPO. B 3TOM mporiecce oH mpuHUMaeT
Ha ce0s1 pUCK, KOTOPBI HECOpa3MepeH OXKHIAeMOK OT/Iave.

Cy1ecTByeT 4€TKasi TpaHULA MEXIY UHBECHMUUUOHHbIMU U
cnekyasmusHoimy akisMu. OJTHU U Te ke aKIMA MOTYT OBITh
MPUOOPETEHBI KaK CIIEKY/ISAIMS UM KaK MHBECTHIINS, B 3aBUCH-
MOCTH OT MOTMBOB TIOKymatesist. Hanpumep, pelieHue HHBECTO-
pa MHBECTUPOBATH B aKIIMU CUYMTAETCS MOAJUHHON MHBECTUIIN-
€, €CJI OH 3aMHTEPECOBAH B PETY/ISIPHOM JUBH/IEHIHOM JIOXOJIe
Y MePCIIEKTUBaX JOJTOCPOYHOro pocta Kanuraia. OmaHako, eciiu
JPYTroil MHBECTOP MOKYIAET Ty K€ CAMYI0 aKIMIO C pacyeToM Ha
TO, YTO ee IIeHa, CKOpee BCEro, OYeHb OBICTPO BBHIPACTET U BHIUT-
paeT OT 3TOro PoCTa, TaKoe pelieHue OyJeT OXapaKTepru30BaHO
KaK CIIEeKYJISAIHS.



NHBeCcTHIINN U a3apPTHLIE
UT'PbI — 3TO OJHO U TO Ke?

A3zapTHas Urpa onpeaesiseTcs Kak napyv Ha HEOIpeIeICHHbBIN
ucxof. IlockonpKy mpenrnosaraeMasi OTaadya OT MHBECTUIIUMN B
MOMEHT MX OCYIIECTBJICHHSI HEOoIpeAesieHHa, MOXKHO CKasarb,
YTO B KaXK/JI0M MHBECTUIIMU ITPUCYTCTBYET JIEMEHT a3apTHOU UT-
pbL. DTO 0OCOOEHHO BEPHO B OTHOIICHUH TeX BJIOXEHUH, O KOTO-
PbIX MOYTHM HUYETrO HE U3BECTHO, HA MOMEHT MPUHSATHS pellie-
HuUsl. OJTHAKO MOAJMHHBIE UHBECTUIIMHU HEJb3s1 OTHECTU K a3apT-
HBIM UT'PaAM.



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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