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HPEANCJIOBUE

B uHBecTuimoHHoMm MApKETUHIC€ OYE€Hb BAXXHO, KaK IOBOPUTCA, 3HATb MHBECTOPOB B JIUILIO.
OTm4HOE TTOHUMaHNe HWHBECTOPOB, UMMAHCHTHbIX UM OTJIMYNIA HAa€T KOMIIAaHUAM U ITpEAITPUHUMA-
TEJISIM IIAHC Ha TTOITYyYCHUE I/IHBCCTI/ILII/Iﬁ 1A Oun3Heca. I/IHBCCTOpr JIIOOAT TAKUX COI/ICKaTeJICIZ, KOTO-
|9 (& pa361/1pa10Tc;1 B UX OCOOEHHOCTSIX U OTJINYHSIX.

B kHure gaerca onucanue HWHBECTOPOB U IIPUBOIAATCA UX Knaccn(bnxauml, a TaKiKE€ OIIMChbIBA-
€TCA, KaK X BbIéI/IpaTb, OLICHUBATDL, KaK UM IIOHPABUTLCA U M30€KaTh MOIIEHHUYECTBA.

B knure gaercsa Pa3sHOCTOPOHHEE OIMMCAHNE HETBOPKUHI'A, C IIOMOILIBIO KOTOPOI'O MOXXHO HalTH
HWHBECTOPA.

Kuura moxer ObITh MOJIE3HA KOMITaHUAM, HYXKIAIOIIUMCA B q)HHaHCI/IpOBaHI/II/I, npearnpuHu-
MarteJigM, craprariaM, CIEHUAIMCTaM IO MApKETUHTY, NpEnodaBaTeiaAM, CTYACHTAM, aClIMpAHTaAM
1 MarucCTpaHTaMm, a TakK€ BCEM, KOMY UHTEPECHBI HpO6JIeMbI HWHBECTUITMOHHOI'O MApKETUHI'a U NHBEC-
CTHI.IHOHHOfI JEATCIIBHOCTH.
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I THBECTOPBI, UX IIOHATUE,
BU/Ibl, OCOBEHHOCTU U BbIBOP
B UHBECTUIIMOHHOM MAPRKETHHI'E

1.1 IlonsATHE HHBECTOPOB, X PHLIHOYHASA CerMeHTalMs.
Kinaccudukanysa HHBECTOPOB 110 OCHOBHBIM
Kpurepusim. UcTUTyIiMOHAJIbHbIE HHBECTOPI

Honamue UHBECMOpOo8 U UX PbIHOUHASA Ce2MeHmauus

WuBecTopamu cunTarotcs auia (OHU MOTYT ObITh M (PU3MUECKUMU WU I0PUANIECKUMHU) CIie-
UMM PYIOIIMECS Ha TAKOW JesITeIbHOCTA KaK MHBECTUPOBAHUE, MPeIyCMaTPUBAIOIIee BIOKEHNE
JEHEKHBIX CPEJICTB B pa3Hble KOMITAHUY JIMOO IIEHHOCTH, C PACUETOM Ha MPUYMHOXEHUE UK COXpa-
HEeHUe UX KanuTasa. [JaHHbIe IePCOHBI SIBJISIOTCS, MoKy, KIIOUEBBIMU JEUCTBYIOIIUMU (PUTYpaH-
TaMH JIDOOT0 MHBECTUIIMOHHOTO TIpoliecca, COOCTBEHHUKAMK WHBECTUIIMOHHOTO KaruTasia, WHUIII-
aTopamMy UHBECTUIIUOHHOM e TeIbHOCTH.

[Tpu cerMeHTHPOBAaHUU PIHKA MPUHSITO MOApa3/ieieHNe BCeX BUIOB MHBECTOPOB Ha CETMEHTHI:

1. Cezmenm 75—80%. B naHHbIl CErMeHT 00ECIeYMBaeTCsl BKIIIOUCHUE UHBECTOPOB, UTOTH
padoThl KOTOPHIX MUHYCOBBIE.

2. Cezmerm 10%. ITO CErMEHT MHBECTOPOB, OCTAIOUIMXCS IPU CBOEM KalMTaje ¢ MOMOLIbIO
puoOpeTeHrsi B UHBECTULIMOHHOM JIESITETbHOCTH HEKOTOPOT'O OMbITA.

3. Ceemernm 10—15%. B 3TOT cermMeHT 0OecrnieunBaeTcsl BKIIIOUSHUE MHBECTOPOB, CIIOCOOHBIX
HE TOJIbKO Ha COXpaHeHHe WHBECTUIIMOHHOTO KaluTasa, HO ¥ Ha MOMy4YeHue MPUObLITH.

[Tpu paccMOTpeHNM CerMEHTHBIX TPYII MOKHO MOCYUTATh, YTO CTATHUCTUKA HA MHBECTUIIMOH-
HOM pbIHKE sIBJIsIeTCS yApyJatouen. OTHaKo OHa BCETO JIUIIb JIUIITHUMI Pa3 JOKA3BIBAET, UTO B CEPbE3-
HOM JieJie HY’)KHO MMETh TepIieHHe M YUUThCs, He OXKHIash ObICTPBIX IIONOB, PUCKYS C HaIeKIOM
1 Bepoil B Oosiee OTHasleHHyo yaaudy. JKenaomuM ctaTh MHBECTOPaMU-TIPOecCHOHATIaMU JIIOSIM
HaJo He OOSIThCS Hey/lad, a JyMaTh O BO3MOKHOCTSIX MOTyUYeHHUs IAHCA HA IPUYMHOKEHHE CBOETO
KarnuTasna B OyayIem.

Ecnu roBoputh 0 KiaccuduKalvy UHBECTOPOB, TO CIEyeT OTMETUTh €€ HEelOCPEeICTBEHHYIO
CBSI3b CO CJIOKUBIIMMUCS B 9KOHOMUKE PeaisIMU, TIOCKOJIbKY yBakalolye ceOsi THBECTOPHI JOJIKHBI
3HaTh 000 BCEX HOBIIIECTBAX, YTOObI UMETh BO3MOKHOCTh TOJCTPAMBAHUS MO HUX, OOecreurBast
cebe 0e3yOBITOUHOCTh, U HE YIyCKas TMOSBUBIIMECS HA WHBECTHIIMOHHOM PHIHKE BO3MOXKHOCTH.
OHa [0/1KHA OTTAJIKUBATLCA OT TAKMX MEPEMEHHBIX KaK MHBECTUILIMOHHOE MOBEICHUE, 1IeJIU, CPOKHU
1 (POpPMBI peau3alvy BIOKEHUN MHBECTOPaAMHU.

Kaaccuduxkauus uneecmopos no 0CHOBHbIM Kpumepusm

Kpurepuu kiaccudukanmm MTHBECTOPOB M MHBECTOPBI BXOASAIIUE B TPYIIIbL:

1. Kpumepuii kaaccugurxayuu — HanpasreHHOCmv X0351UCMeeHHOl desimenvHocmu. B cooTBeT-
CTBHUHM C JAaHHBIM KPUTEPHEM MHBECTOPOB MOAPA3IAEIISIOT HA MHCTUTYLMAIBHBIX (MX MPEICTaBIISAIOT

HWHBECTUIMOHHBIC T'PYIIIbI, OPUCHTUPOBAHHBIC HA MHOI'OIVIAHOBOCTH NEATEJIbBHOCTH U BEACHUE NCA-
TEJIBbHOCTHU Ha OCHOBE OpFaHI/I3aLII/IOHHOI71 O(bOpMJ'ICHHOCTI/I) U MHIWBUYaJIbHBIX.
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2. Kpumepuii xaaccugpuxayuu — yeau uneecmupoearus. CornacHO JAaHHOMY KPUTEPUIO BCE
VHBECTOPHI JEJIATCS HA UHBECTOPOB:

CTpaTernyecKrx, OOsI3aHHBIX JAeNaTh BIOXKEHUs Ha JIOCTATOYHbIE CPOKH, YTOOBI MMES MECTO
3 dexT (pe3yabTaT) oT HUX. [JJaHHBII pe3yabTaT MOXET ObITh Pa3HbIM (M (DUHAHCOBBIM B BUIE TIPH-
ObLIH, ¥ COIMABHBIM U 1Ip);

NOPT(ENbHBIX, CTPEMSIIUXCS K MOTYYSHUI0 MHBECTUIIMOHHON MPUOBUTH Ha KOHKPETHOM JTare
ux jedctBuil. OHU OPUEHTUPYIOTCS: HA WHBECTHMPOBAHME C OTAa4yeild; Ha OBICTPOTY BXOAA/BBIXOAA
U3 JieJ1a; Ha yXO[l OT YIPaBJIEHUS JIEJIOM;

(pMHAHCOBBIX, PYKOBOACTBYIOIIMXCS JIUIIIb CTPEMJICHHEM TMOTyYeHUsI TPUOBLITH.

3. Kpumepuii kaaccugpuxauuu — opuenmauus Ha UHeeCmuyuoHHbulil 3¢gpgbexm . VIHBeCTOphl Opu-
EHTHPOBaHHbIE: 1) HA MHBECTULIMOHHBIN 3(PEKT TEKYLIMIl B BUJE JOXO0AA; 2) Ha MPUPOCT Kauraia
B JIOJITOCPOYHOM TlepHofie; 3) Ha nosnyueHne 3 PpeKTa BHEIKOHOMUUECKOTO (COCTOSIIETO B peain3a-
MM COLIMAJIbHO HAIIPABJIEHHBIX IPOrPaMM, PEKJIAMBbI U T. I1.).

4. Kpumepuii kaaccugpukayuu — omuouteHue Kk puckam uneecmuposarusi . VIHBectopbl: 1eMOH-
CTPUPYIOLIME PACIIONIOKEHHOCTh K PUCKY; HEHTpaJIbHbIE K PUCKY; JAEMOHCTPUPYIOLIME HEPACHOJIO-
KEHHOCTb K PUCKY.

5. Kpumepuii kaaccugpuxayuu — meHmanumem uH8eCMUUUOHH020 nosedenusi . VIHBeCTOpHI:

— AIBJISIOIIMECS KOHCEpBAaTOpaMy (MAyIIHE Ha BHIOOP XOPOIIIO arpoOy pOBAHHBIX MHBECTUIMOH-
HBIX H/Ief C HEBBICOKMM YPOBHEM PUCKA B OTPACIISIX, OCOOEHHOCTH U HIOAHCHI KOTOPBIX UM U3BECTHBI
I10 OIBITY);

— yMepeHHble (IIPEeCTaBIISIONINE COOOM MHBECTOPOB-CTOPOHHHMKOB 3allIUThl WHBECTUIIHM,
BBICOKOH MX 0€30I1acHOCTH, JOXOOHOCTH). Takue MHBECTOpH OOBIYHO TOTOBBI MITH Ha PUCK;

— arpeccuBHble (OPMEHTHPOBAHHBIE HAa BBICOKYIO JOXOOHOCTh IMPOU3BEAECHHBIX BIIOKEHUI,
CKJIOHHBIE MJITH HA PUCK).

6. Kpumepuii kaaccugpuxkayuu — pe3udeHmcKkas npuHaorexcHocms . IHBecTopbl: 0Te4ecTBeH-
HbIE€; UHOCTPaHHBIE.

7. Kpumepuii knaccugbuxayuu — opeanuzayuontolii . IHBECTOpBI: MHIVMBUAYaJIbHBIE; OPraHN30-
BaHHbIE B TPYIIIbl C IPABOBbIM 3aKPEIJIEHUEM (B TaKMX IpyIIiax UMEET MECTO MHOTOYUCIIEHHBIN
ITaT UHBECTOPOB).

8. Kpumepuii kraccuguxayuu — cpoku uau 20pu30HmMsl uHeecmupoearus . VIHBectopbr:

KPaTKOCPOUYHbIE (CPOKM HX BIJIOKEHUI BapbUpPYIOT OT HECKOJIBKHUX JHEH 10 HECKOJIbKHMX
HeJIellb);

CpeiHECPOYHbIE (B CPETHEM CPOKHU MX BIIOKEHUH JUIATCA OT Psijia MECSLIEB JI0 OIHOTO IO/1a);»

JOJATOCPOYHbIE (TOPU30OHT UX MHBECTHUPOBAHUS OOJiee OIHOTO rofa).

9. Kpumepuii xaaccugpukayuu — polHKU, Ha KOMopulx Oelicmsyrom unéecmopul . VIHBECTOPSI,
JENCTBYIOIIME HAa PHIHKE: OOBEKTOB PEAIbHOTO WHBECTHPOBAHMS; KAIUTAJIBHBIX BJIOKEHUIA; HE/IBU-
KUMOCTH; (PMHAHCOBOTO MHBECTUPOBAHUS; IEHE)KHOM; (POHIOBOM; IPOUMX OOBEKTOB (DMHAHCOBOTO
VMHBECTUPOBAHUSI.

10. Kpumepuii kaaccugpukayuu — xapakmep yuacmus 6 uneecmuposaruu . VIHBeCTopbI:

MHBECTUIIMU, KOTOPbIX SIBJISAIOTCS MPSMBIMU, PELyCMaTPUBAIOLIMMHU, YTO MUHBECTOP CaAMOCTO-
SITEJTBHO JIeNaeT BHIOOp OOBEKTA ISl BJIOKEHUS CPE/ICTB;

MHBECTUIIMU, KOTOPBIX SIBJISIIOTCS KOCBEHHBIMU, OCYILIECTBIEHUE KOTOPBIX Mpearioiaraer npu-
BJIeUYeHNe (PMHAHCOBBIX MOCPEIHUKOB (KOMMEPUYECKUX OAHKOB, MHBECTHLIMOHHBIX (DOHIIOB M KOMITa-
HUM).

Y pasHBIX Iy KHBECTOPOB UMEIOTCS PHUCYIIME UM IIPEANIOUTEHH I C TOUKY 3PEHUSI THBECTHU-
pOBaHUS AEHET B pa3Hble aKTUBBI. KTO-TO M3 MHBECTOPOB MPEANOYUTAET [IeJIaTh BIOKEHUsI CPEICTB
B LIEHHBIe OyMaru (SIBJIS0MMeCs aKIMsAMU U OOJUTalsIMUA Pa3IMIHbIX KOMITAHUH ), STH UHBECTOPHI —
«mnoptdenbHbie». [Ipyrue WHBECTOPhl CHEUMATU3UPYIOTCS Ha BIOKEHHUSIX B HEJBMKMMOCTH JIMOO
B pa3BUTHE OU3HEca.
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Kaxpiii u3 0ObeKTOB MHBECTUPOBAHUS MMEET KaK CBOM MHHYCHI, TAK M CBOM ILTIOCHI, CBOU
crcteMbl prckoB. Eciu, Kk mpumMepy, B34Th IIeHHBbIE OyMaru, TO OHU SIBJISIOTCSI BBICOKOJTMKBUIHBIMU
aKTHBAMHU, CTIOCOOHBIMU B KOPOTKHE CPOKH MEHSTh CTOMMOCTb, TIO9TOMY Ha HHMX MOXXHO OBICTPO
cliesiaTh HemMasio JieHer. BiioxeHusl B HEIBUKMMOCTh OOECIIEYMBAIOT HA OTHOCUTEJIHHO JITUTEITbHBIN
BPEMEHHOW Meproj1 CTaOMIBHOCTb.

I/IHeecmopbl UHCmMuUmMyuuoHa 1bHovle

[Non MHCTUTYIIMOHAIBHBIMU MHBECTOPAMH MPUHATO NOHMMAaHWE KOJUIEKTHBHBIX AepikKaTeseit
HEHHBIX Oymar (K KOTOPbIM UMeeT MECTO MpUYMCIIeHNe akIid 1 obnuranuii). OHU ABJISAIOTCS KPyI-
HBIMH KPEeJUTHO-(DMHAHCOBBIMHU YUPEKICHUSIMH, CITYKAIUMHA IOCPETHUKAMU MEXKIy NHBECTOPAMHU
Y MHBECTUPYEMbIMU OOBEKTAMU W 3aHMMAIOIIMMUCS aKKyMYJIMPOBAaHUEM BPEMEHHO CBOOOIHBIX
JEHEKHBIX CPE/ICTB KOMITAHUM M OTAEIBHBIX (PU3UUECKUX JIUII, YTOOBI B ITOCIIEAYIONEM 00eCTieuBaTh
UX BJIOXKEHHUS B TIPOU3BOJCTBO MPOAYKIMHU U YCIYT, OCTaBasiCh P ITOM X035I€BAMH CBOMX CPE/ICTB.

VHBECTUIIMOHHBIX MTHBECTOPOB MHOTO, CPE/IM HUX BCTPEYAIOTCS M Pa3Hble KOMITaHWUHU, U OaHKH,
1 (OH[PBI, B TOM YHKCJIE MEHCHOHHBIE U CTPAXOBbIE, SIBJISIONIMECS B HACTOsIIEE BpeMsl OIHUMHU
U3 CaMBIX KPYITHBIX.

Jl1s1 00pa3oBaHMs CTPaxoOBbIX (POHIIOB, 3aHUMAIOIIMXCS MTPEOCTABICHUEM CTPAXOBBIX YCIIYT,
UCTIONB3YIOTCSI TOOPOBOJIbHBIE B3HOCHI JIOIEH (paccMaTpuBaeMbIX B KauyecTBe (PU3MYECKUX JIWIY)
M YaCTHBIX KoMIaHWil. VIHBeCTUpOBaHME BPEMEHHO CBOOOIHBIX CPEIICTB CTPAXOBHIX (DOHAOB OCY-
IIECTBJISIETCS] B LIEHHBbIEe OyMaru, cpeid KOTOPhIX MMEEeT MECTO BblJeJIeHHe TOCYJapCTBEHHBIX 00si-
3atebCTB. [10HOOHBIM MEXaHM3MOM TMONB3YIOTCSl W MEHCHOHHBIE (DOHIB (HErocylapCTBEHHBIE),
oOpa3oBaHKe KOTOPBIX MPOMCXOOUT Onaromapst JOOPOBOJIBHBIM B3HOCAM OT/AEIBHBIX PAOOTHUKOB
Y IpelpUHUMaTesiei.

B Takoii crpane kak BenmukoOpuranus nopsiaka 85% OT BceX aKTHMBOB MEHCHOHHBIX (DOH/IOB
MOMEIlEHbl B aKLIMKM Pa3HbIX KoMIaHuid. CTOMMOCTb aKIMid, KOTUPOBAHME KOTOPHIX UMEET MECTO
Ha JIoHTOHCKO# (hOHIOBOY Oupike, MproOIM3nuTeabHO Ha 40% COCTOMUT U3 CTOMMOCTH JTaHHBIX (DOH-
JOB.

CrpaxoBble KOMITAaHUH SIBJISIOTCSI KOMITAHUSIMH, 3aHIMAIOIIMMIKCS B OCHOBHOM CYTy0O CTpa-
xoBaHMeM. Ho Tak:ke OHM cTpeMSTCs K MPUBJICYEHHIO JOJTOCPOYHBIX IEHEKHBIX CPE/ICTB, pa3Melast
MX Ha pPbIHKE [IEHHbIX OyMar, ¥ II03TOMY MX MOKHO Ha3BaTh KPYITHBIMUA UHCTUTYIIMOHAIbHBIMUA UHBE-
cropamu. Ecit roBoputh 0 (hOpMUPOBAHNM UX MHBECTUIIMOHHOTO MOPT(EIsi, TO €r0 COCTABIISIOT:

roCylapCTBEHHBIE [IEHHbIE OyMard, Cirykarye 00ecreyeHrIo HaIeKHOCTH BIIOKEHUH U UX JIMK-
BUIHOCTH, T. €. BOBMOXHOCTH MPOAAKU C MUHUMYMOM I10TEPb,

ronyosie ¢umiku (blue chips), sBAsIONMECS aKIMAMU WM IIEHHbIMA Oymaramu HauOosnee
HaJEKHBIX, JIMKBUIHBIX, KPYITHBIX KOMIAHUH, OTIMYAIOIIMXCS CTAOMIBHOCTHIO TIOKa3aTeNlel BhITlIa-
YMBAaEMbIX AMBUICHIOB U U3BJIEKAEMbIX JJOXOIOB, OHM BBICTYMAIOT CBOETO POJa rapaHTaMHu HaJek-
HOCTH ¥ JIMKBUJHOCTH;

KOPIOpATUBHbIE OOIUTAIMY U aKIIUH, Y KOTOPBIX camasi OObIast OIS C MO3UINIA KaK BIIOXKe-
HUM, TaK ¥ JOXOAA OT Pa3MelIaeMbIX CPEACTB.

MHBecTUIIMOHHBIE KOMITAHUH SIBJISTIOTCS] OCOOBIMU KPEUTHO-IeHEKHBIMA MHCTUTYTAMH, 3QHU-
MAIOIIMECs] C TIOMOIIBI0 SMUCCHU CBOMX IEHHBIX Oymar cOOpOM pecypcoB UYacTHBIX WHBECTOPOB
Y TOMEIIIEHNEeM MX B OOJUTAIMY U aKIIMK TIPEINPUSATHIA U B COOCTBEHHOM IOCYAapCTBe, U 3a TPaHu-
neid. K mogoOHbIM KOMIIaHUSIM TPUHSATO MPUYKCIEHNE, B YACTHOCTH, MHBECTUITMOHHBIX TpacT-(poH-
0B, 3aHMMAIOIIMXCS] yIIPaBJIEHUEM LIEHHBIMM OyMaramu, IJIaBHBIM 0Opa3oM, MEJIKHX WHBECTOPOB,
Ha 6a3e JOBepUTENIbHOTO A0roBopa. [Ipy 3HaHNM KOHBIOHKTYPH Ha (DOHIOBOM OUpke, TpacT-(OoHA
oOecrieurBaeT BIOKEHNE JOBEPEHHBIX €My MHBECTUIIMIOHHBIX PECYPCOB B HanOoJiee NepCrieKTUBHbIE
Y BBITOJHbIE TIPOEKTHI.
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Pa3Butue (poHI0BOrO priHKA MPUBOAUT K CO3JAHUIO UHCTUTYTOB KOJUIEKTUBHOTO MHBECTUPO-
BaHud. K Hum otHOCAT, K npumepy, [T ®b1, paccmarpuBaeMble B KAY€CTBE ITAEBBIX UHBECTULMOHHBIX
(hOHIOB, IO3BOJISIONIUX OOBEIUHSATH B OONBIINE KAUTAJbl JEHEKHbIE CPEICTBA HEKPYITHBIX WHBE-
CTOPOB ¥ JOOUBATHCS UX TPUPOCTA.
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1.2 Oco6eHHOCTH DeATEeJbHOCTH NHBECTHIIMOHHON KOMIIAHUH
1 (PYHKIUH, BLINOJIHSIEMbIE €10 KaK aHeppalTepoM.
YepThl, HIMMaHEHTHbIE HHBECTUIIMOHHON KOMIIAHUH.

JuBepcundukanusa HHBECTUINOHHBIX MOPTdeen

Ocobennocmu desimenvHOCIMU UHBECIMUUUOHHOU KOMNAHUU 8 CPAGHEHUU C 0esiMeaAbHO-
CMbI OpY2uX UHEECMUUUOHHBIX UHCIUMYmMo8 U BYHKUUU, 8bINOAHSIEMbIE €10 KAK aHOeppaii-
mepom

Ecnu roBoputh 0 npoeccoHaIbHOM phIHKE LIEHHBIX OyMar Ha Tepputopun benapycu u Poc-
CHH, TO MOXKHO OTMETUTh €T0 OPUEHTALIMIO Ha MOJEJIb, IPEINONAraioIlyi0 OJHOBPEMEHHOE Y4YacTHe
B MHBECTUPOBAHUM TaKUX CTPYKTYP, KAK MHBECTUIIMOHHBIE (DOHIBI 1 KOMIIAHUH, KOMITaHUU OpOKep-
ckue u OaHku. [Ipruem OaHKM B OTHOIIIEHUM WX TIpaB, (PMHAHCOBOM 0a3bl (XapaKTepu3yeMoun pa3-
MepaMu Kanuraia, AuBepcuduKaliiell akTUBOB U OIEpalfil ¢ HUMH), COCTaBa NepcoHana (KaapoB)
Y MaTepraIbHOro 0OECTIEUeHHs PACCMATPUBAIOTCS B KAUECTBE COBEPILIEHHO YHUKATBHOTO YUYaCTHUKA
pbIHKA. XOTS HEOOXOAMMO OTMETHUTh, YTO OAHKH B OMPEJICICHHON Mepe TepsIOT Ha MPerMYyIIecTBaxX
CTIETMANIN3AINY, TaK KaK JUIsl HUX He sIBJISIOTCS OCHOBHBIMU OIIEpAllUK C IIEHHBIMU OyMaramu.

BBuny Toro, uto 6aHKaMy ¥ MHBECTHMLIMOHHBIMU KOMITAHUSIMU 00ECIIEUMBAETCSI BHITIOIIHEHUE
OIHOTHITHBIX OMEpalvii Ha PHIHKE IIEHHBIX Oymar, Meay HUMHU OOBIYHO Pa3BOPAUYMBAETCS KOHKY-
PEHTHOE COMEPHUYECTBO 3a JOJI0 JAHHOTO PbIHKA, B KOTOPOM OOJIBIINE TPEHMYIIECTBA 3a4acTyIo
OKa3bIBAIOTCS y OAHKOB, OTIMYAIOITUXCSI:

1) Gonbieid qUBepcUUIIMPOBAHHOCTHIO JESITEIBHOCTH (3TO CBSI3aHO C HEMCKITIOUUTEILHOCTHIO
oriepaiyii ¢ IIeHHBIMU Oymaramu), a Tak:ke (PMHaHCOBOW YCTOMUMBOCTBIO M HAJIKHOCTHIO;

2) GOJBIIMMH BO3MOKHOCTSIMU B IIJTaHE TAPAHTUPOBAHUS pa3MEIeHUsI [IEHHbIX Oymar;

3) KOMIUIEKCHOCTBIO PACUeTHO-KACCOBOTO OOCITYKUBaHHMSI 110 OTEPAIUsIM, B TOM YHUCJIE C LIeH-
HBIMU OyMaramu.

Ho nepeunciienHbie oTinumst 6aHKOB (Kacaloluecs orepanyil ¢ IeHHBIMU Oymaramu) siJisiio-
IIMeCs], IO CyTH, UX MIPEUMYIIECTBAMH, B HACTOSIIIIEE BPEMSs OrPAHUYMBAIOT (MM OCIa0IIsIIOT) UHBE-
CTULIMOHHbIE KOMITAaHWH, UMEIOIIIME 3HAUMTEIIbHBIE YCTaBHbIE KanuTaibl. ba3oBoil (pyHKIMEN Takux
KOMITAaHUM SIBJISIETCS aHACPPAUTHHT, SIBJISIIOIIMICS (COIJIACHO MPUHATOMY Ha (POHJIOBOM PbIHKE 3Ha-
YEHUI0) MPUOOpEeTeHNeM JIMOO rapaHTUPOBAHUEM MPHOOPETEHHS LIEHHBIX Oymar Mpu MX pa3melre-
HUM (TIEPBUYHOM) ISl peanu3anyu myonuke. [Ipu 5ToM nMeeT MecTo CyIecTBOBaHUE aHaeppaiiTe-
POB (B IPUHATOM Ha (POHI0BOM pbIHKE 3HAYEHUH ). AHAEppaATEp NPEICTABIISIETCS MHBECTULIMOHHBIM
MHCTUTYTOM (OO0 uX rpynmnoi): 1) oOCTyKMBAIOIIMM W TapaHTUPYIOIIUM pa3MelieHre IeHHbIX
Oymar (mepBrYHOE); 2) OCYIIECTBISAIONIMM MTPUOOpeTeHNe IIEHHBIX OyMar B LIEJIsIX TOCJeTYIOmeH uxX
NIepernpoIaky YaCTHBIM UHBECTOPaM (IIPUHUMAIOIIEM B 9TOM KayecTBe Ha ceOsl PUCKH, KacaloIIrecs
Hepa3MelleH!s IIEHHbIX Oymar).

MuBecTunonHasi KOMIaHuUs1, BHICTYIAOIIAsS B KAYECTBE aHAeppaiTepa, 3aHUMAETCsl BBIIOJ-
HEHUEM psiJia TIOBCEMECTHO MPUHATHIX B MEXKYHAPOAHOU MPAKTUKE (DYHKIMI).

(Dymcuuu uueecmuuuouuoﬁ KomnanHuu u ux xapakmepucmuku

1. Pynxuyusa noozomosku smuccuy . Ita (PyHKIUS COCTOUT: B OKA3aHUU COAEUCTBUS B peopra-
HU3alMM KOMITAaHUI; B KOHCTPYUPOBAHUM SMUCCUI B aJIbsTHCE C TAKUMU JESTEJISIMU WHBECTUIIMOH-
HOTO PbIHKA KaK SMHUTEHT, I0pUuJuveckre (pUpMbl, THBECTUIIMOHHBIE KOHCYJIbTAHTHI; B OLIEHUBAHUU
SMUTEHTA U SMUTUPYEMBIX [ICHHBIX OyMar; B YCTAHOBJICHUU CBSI3EH MEX/1y SMUTEHTOM W IJIABHBIMU
VMHBECTOPaMH, WICHAMU CUHIIMKATA, 3aHUMAIOIIMMUCS pacpOCTpaHEHHEM LIEHHBIX OyMar.

11



M. Akymuu. «VHBeCTOpBI: MOHATHUS, BU/bl, aHAJIN3, TIOUCK, BbIOOP. HeTBOPKUHI»

2. @Qynxuus pacnpedenenusi. JanHas yHKIMS MpeaycMaTpuBaeT oOecrieueHre: a) BHIKyIa
YaCTH JIMOO MOJTHON CYMMBI SMUCCHU; b) TIPSMOTO pacipeie/ieHUsI SMUCCUH (HETIOCPEICTBEHHAS TIPO-
Jla’ka MHBECTOpaM); C) MPOJIaXky Yepe3 IMUCCUOHHBIN CUHAMKAT; d) rapaHTHUpOBaHKs pUCKOB; f) moa-
JepKKU Kypca IIeHHON Oymaru B Mepyojl ee TIePBIYHOTO pa3MelleHrs Ha SIBJISIOIEMCS BTOPUIHBIM
PBIHKE.

3. @ynkuyust nocaepoiouroil noddepoicku . PyHKIMS 3aKII09aeTCs B IOAAePKKe Kypca [IeHHON
Oymarv Ha BTOPHYHOM PhIHKE (KaK MPaBUJIO, B TEUSHHUE OIHOTO TO/1a).

4. QyuKYUs AHANUMUMECKOTT U UCCNE008aMeNbCKO noddepiicku. JTaHHON (pyHKIIMEN mpeamno-
JlaraeTcst OCYIIeCTBIICHUE KOHTPOJIS 32 TUHAMUKOM Kypca IIeHHOW OymMaru U (pakTopoB, OKa3bIBalo-
[IUX HA HEE BO3JEUCTBUE.

'Iepmbt, UMMAHEHMHblE uueecmuuuonnozi KomnaHnuu uau (ﬁOH()y

YV MHBECTUIIMOHHBIX KOMIAHUN (UM (POHJOB) UMEIOTCSI UMMAHEHTHbIE UM 4epThl. [ljs1 npu-
Mepa OyeM OpUEHTUPOBAThCS Ha TeX MHAWBUIYAJBHBIX WHBECTOPOB, KOTOPBIE MOTYT IO3BOJIUTH
ce0e MHBECTHIIMH, 110 CBOEMY XapaKTepy BJIEKYIIUE 32 COOOH OIpeieNIeHHYIO JOJTI0 PUCKa, CPaBHU-
Basi C HUMU MHBECTUIIMOHHBIE KOMITAHUY.

Bo-nepevix, THBECTULIMOHHBIE KOMITAaHUU ((POH/IbI) UMEIOT, KaK MPaBUJIO, CTPEMJIEHUE CTUMY-
JIMPOBATh TOKYIIKY CBOMX aKLIMi MHBECTOpaMHM, a He BKJaauukamu. [IpakTuka (MupoBasi) cylie-
CTBOBaHMSI MHOTMIX KOMTIaHUH ((POHIOB) yKa3bIBAaeT HA HEOOXOAMMOCTh HATTMUMS Y HUX a/IeKBaTHBIX
JEHEKHBIX PE3ePBOB, CTPAXOBKH, U, BOZMOKHO, JOMOJHUTEIBHBIX cOepeKeHHI MO0 roCcy1apCTBEH-
HBIX OOJIUTAIINiA, a TAKKEe pa3MEIICHUs OCTaBINEICS YacTU B MAeBOW MHBECTUIIMOHHBIN (hoHA. Bo-
6MOpbIX, CPEACTBA MHBECTULIMOHHBIX KOMITaHU# ((POHI0B) MOTYT HE IIPETEH0BATh HA KOJIMYECTBEH-
HOE MPEBOCXOACTBO HAJl CPEAHKUMH I10 PIHKY CPEACTBAMU, KOTOPBIE SBJISAIOTCS B HEKOTOPOM CMBbICIE
WHBECTUITMOHHBIMU TPACTaMU ¢ (PUKCUPOBAHHBIMHU MTOPTETAME (HAIPUMEDP, ITO MOTYT OBITH CBOETO
pona cpeHue 1Mo pa3Mepy BJIOKEHHI CPEICTB akIvK). BakHO, 9TOOBI MX MPOU3BOIUTEIHFHOCTH ObLTa
BBIIIIE B CPABHEHUU C MPOU3BOIUTETLHOCTHIO OT/IEIbHBIX WHAUBUYAIbHBIX BKJIQJIUYMKOB, JOCTUrae-
MOW IIpY TeX ke 3aTpaTax (3a TOT e NEepPUON), U TeX e 3aJadax BJIOKEHHI, KOTOpblE OTHOCATCS
K JaHHOMY (DOH/IY (KOMTIaHUU). B-mpembux, O4EeBUIHO, YTO OTKPHIThIE MHBECTUIITMOHHBIE KOMITAHUHT
HE MOT'YT JIOCTUYb COBEPIIEHHOTO UCTIOJTHEHUSI BCEX CBOMX IIeJIel, HO JIeJNIAloT IOCTYITHBIM HanOosiee
aJIeKBaTHOE COYETaHUe YCIIyT 111 MHAUBUIYAIbHOTO HHBECTOPA; TO €CTh, OHU MPEJIaraioT Hanoosb-
IIMH TIAKET ¢ TOYKU 3PEHHUs €r0 COCTaBJISIONIMX — MEeHEIKMEHTa, TMBepcu(UKalliM, 10X0a, JIUK-
BUJTHOCTH U MTPOTUBOCTOSIHUS YAOPOKAHUIO BATIOTHI.

MoxHo 0e3 COMHEeHHsI B OTHOIIICHUY MHBECTUIIMOHHOW KoMITaHuH ((pOH/Ia) YTBEePKAaTh UTO:

yIpaBJicHWE COBOKYITHBIM KalMTaJOM BCEX WHAWBUAYaJTbHBIX MHBECTOPOB B IIEJIOM OyaeTr
JaBaTh JIydillde Pe3yJIbTaThl, YeM HMHBECTUIIMM KaXJIOr0 WHAUBUIYAJIbHOIO WHBECTOPA, KOTOPBIMA
o0OpabaTeBaeT OOJIBIIIOE YKCIIO Pa3HBIX KAITUTAJIOB TI0 OTACIBHOCTH;

auBepcuduKanys OyleT akTUBHEH, YeM y CTPaXOBbIX KOMITaHHIA;

1oxo OyIeT TaKUM ke CTAOMIIbHBIM, KaK OT TOCYJapCTBEHHBIX OOJUraIiii, ¥ TAKUM K€ BBICO-
KHM, KaK OT OOBIKHOBEHHBIX aKIIWH;

JIMKBUIHOCTH OyJIeT CTOJIb ke OOJBIION, KaK M IMKBUAHOCTH cOeperareibHoro OaHka;

9Ta KoMmnanus (poH[) MpeJiaraeT Hauaydilee CoOYeTaHue YCayT JIJIsl UHAUBUIYaIbHbIX UHBE-
CTOPOB.

NuBectuimondpie  KoMmanuu (poHABI) TpearaioT WHBECTOPY OoJsiee BBICOKYIO CTeIleHb
auBepcUpUKaAIMU U OOJIbIlIee YKCIIO KCIEPTOB MO YIPABJICHUIO, YeM OH MOT Obl TIOJyYUTh WHBIM
nyteM. OHM TakXke MIYT Ha MPeAJIOKeHUEe WHBECTOPY IIMPOKOTro pa3sHooOpasusi THIOB (POHIOB
¢ IuBepCU(UIIMPOBAHHBIMU IIEJISIMHU, U3 KOTOPHIX MHBECTOP MOXET BBIOpaTh TOT, KOTOPBIA €ro,
B [PUHIINIIE, YCTPAUBAET.
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VHBecTUIIMOHHAs KOMIIAHUSI MOKET MOof0oO0paTh JUisl MHBECTOpa cOAaHCHPOBAHHBIA (DOH,
KOTOPBII MOMNbITAETCS TVIAHUPOBATH CBOE MOPTGOJIMO C YUETOM TEKYLIUX YCJIOBUI. DTO MOKHO Clie-
JIaTh MyTEM:

PEryJIMpPOBaHUSI COOTHOILIEHUEM «ar pPEeCCUBHBIX» OOBIKHOBEHHBIX aKITUH M «3alIUTHBIX» 0OIHU-
rarui;

BJIOKEHUN B OOBIKHOBEHHBIE aKIMU (DOH[A, KOTOPHIM MOIAEPKUBAET B OCHOBHOM TO3HUIIMIO
€IMHOTO MHBECTUPOBAHUS;

BJIOKEHUI B OOJHMTAIlMOHHBIN (DOHII, KOTOPBIA BiageeT MoprdenemM, COCTOANMM HMCKITIOUH-
TEJIbHO U3 OOIUTaLuii.

Ecnu vHBecTOp mpeamnoyuTaeT MMeTh OOJBIIYIO CTeleHb YIpaBieHHs WHBECTUIUSIMH, OH
MOXeT BBIOpaTh crienuaibHbIi (poH. PasHOBUIHOCTEH Takoro (oHma — ase. K nepBoii pa3HOBHIHO-
CTH OTHOCHTCSI TaKasi, IPU KOTOPOW JI0JIsI THBECTOPA 3aBUCUT OT AUBEPCU(PUIIMPOBAHHOCTH MEPEYHSs
pelaeMbIX BOIIPOCOB B OTPACIH, M BBIOOpA M3 HUX TeX, KOTOphle MHTEpEeCyIOT MHBecTopa. Bropas
Pa3sHOBU/IHOCTb — 3TO Pa3HOBUIHOCTb KOTJa J0JIsl MHBECTOpA 3aBUCHMA OT THIA LIEJIH, Mpecienye-
MO¥ JIAaHHBIM HHBECTOPOM, IPUHUMAIOIINM YYacTHe B JUBEPCUDUIIPOBAHHOM CITUCKE aKIIUH, YTOObI
UCTIOJTHUTH €€.

Takum oOpa3zoM, B3aMMHBI (DOHZ (MHBECTUIIMOHHAS KOMIIAHUWs) TIpeiaraeT MHBECTOPY
[IMPOKOE pa3HOOOpa3re akini, U3 KOTOPHIX MOXHO BHIOpaTh TAKMM OOpa3oM, YTOOBI YIOBJIETBO-
PUTb €r0 11eNH, JINOO YBEJTMUUTh CTOMMOCTD KaluTajia, COXPAHUTh KAUTAaJI, UJIH MOTYyYUTh Pa3yMHBIH
J0XO[I, UCTIONB3Ys PA3TMYHble KOMOMHAIMN TUX aKIUH.

TeMm He MeHee, HTHBECTUIIMOHHBIE KOMITAHMH UMEIOT HECKOJIBKO JJOTIOTHUTEIbHBIX MEJIKUX OCO-
OEHHOCTEM, O KOTOPBIX CTOUT YIOMSIHYTh:

UX TOpPTQeNb aKIUN MPUHAATICKUAT XPAHUTETI0 — OOBIYHO OaHKY — U, TAKUM 00pa3oM, OHH
3aCTpaxOBaHbl OT MOBPEXAEHUI WM YTPaThl (HO HE OT aMOPTU3AIMY B 3HAUEHUH, YKa3aHHOM B TIOJTHU-
THKE [IEHHBIX Oymar u 3asiBJIeHUU OUpPKK);

OHH JIOJKHBI 3aHUMAThCS €KEKBAPTAILHBIMU AVBU/ICHIAMH, KOTOPBIE HE PACCEsTHBI U HE SIBJISI-
I0TCSI HEe3HAUMTEJIbHBIMH, U MHBECTOP HE JIOJKEH ObITh 0OECIIOKOEH HAJIMYMEM MPOKCH, BAPPAHTOB,
U IpOoOIeHNS aKITHiA;

MOXET UMETh MECTO yI0OCTBO B OTHOIIEHHH HAJIOTOBBIX IEKJIAPAIMi, OT MHBECTHUIIMOHHOM
KOMITAaHUU TpeOyeTcsl B HEKOTOPBIX CIydyasix OTIpaBJieHHe B KOHIIE rojia CBeJeHU 00 oOaraeMbix
HAJIOTOM JIMBU/IEH/1aX.

Bnarogapsi THBECTUIIMOHHBIM KOMITaHHSIM MHBECTOPHI MOTYYalOT Pa3yMHBIN BHIOOP IIEHHBIX
OyMar, OCHOBaHHBIN Ha OOIIMPHBIX MCCIAECAOBAHUSX (B TOM YUCIIe MAPKETUHIOBBIX) U CHCTEMATH3H-
POBaHHOM TJIAHUPOBAHUH, OCYILECTBISIEMOM ISl TOCTMKEHU I MHBECTUIIMOHHBIX TIeJIeH.

WHnuBuyabHBIA MHBECTOP B OOJBIIMHCTBE CIIyYaeB HE MMeeT HU BPEMEHH, HU 3HAHUM JIs
yIIpaBJIeHUs] CBOMM WHBECTHLIMOHHBIM CUETOM. DTOT HEIOCTATOK CTAHOBUTCS SICHBIM, €Cl oOpa-
TUTBHCS K 4acTo UUTUpyeMoMy BbickasbiBanuio Jlyu JI. Bpanneiica, uinena BepxosHoro Cyna CIIIA:

«...KOJIMYECTBO Oymar Ha pblHKE OYeHb OoJibloe. [Jisi MeIKOro MHBECTOpa,
4TOOBl CHEaTh Pa3yMHBI BHIOOP HYXHO NPOWTH IyTh HHTEUIEKTYaJIbHOTO
paccienioBaHus. Y HEro He XBaraeT HM YMEHMs, HU LIAHCOB Ha IIOJy4YEHUE
COOTBETCTBYIOLIIMX YCIYr, HHU BO3MOXKHOCTH [Uid OOyYeHHs, ¥ BpEMEHH,
MMEIOIIMX CYLIECTBEHHOE 3HauyeHue AJid JOJKHOIo paccieaoBaHus. Eciu ero
MOKyNKa OyAeT He HaMHOro Jydyille, 4YeM as3apTHas Wrpa, OH HYXJaeTcs
B KOHCYJIbTALlUM CHIELMAINCTA (SKCTIEPTA IO YIPABJIECHUIO), KOTOPBIH, coueTasi B cede
CrielMaibHble 3HaHWs, UMEET CPEe/ICTBA U CTHMYJIbl, YTOOBI POBECTH TILATETHHOE
pacciieoBaHue».

9I(CHCPTLI O YIIpaBJICHUIO HHBGCTHHHOHHOﬁ KOMITaHUU MOT'YT ITIOPEKOMCHIOBATDH, KaK obec-
MNEYUTDb HEBBICOKHUE 3aTPAThl U OIPEACIIUTD Kakon q)OHII JIy4dIIe BCEro OTBEYaACT HOTpe6HOCT}IM HHBE-
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CTOpAa, a TAKXke KaK CO3JaTh HEOOXOMUMBIN («CPEeAHUI-BHU3» ) 3ar1ac JIMKBUAHOCTU B IEPHOJ] PHIHOY-
HOTO CIaJia ¥ BOCIIOJIb30BAThCS MTPe0OIaJalonIMUA HU3KUMU 1leHaM. VIHAMBU1yaibHBIM HHBECTOPAM,
Kak IpaBUJIO, HE XBATaeT KaluTajia Ha 3TO.

WuBectuiimonHas Kommnanus 00brdHO yrpasisiercs CoBeToM qupeKTopoB wir CoBeTOM rore-
YUTENIe, COCTOSIIMM B OCHOBHOM W3 PYKOBOIMTENEH KOMIIAHMU, COCTOSIBUIIMXCSI OM3HECMEHOB,
AUPEKTOPOB KOPIOpaluii, OyXraarepoB, I0pUCTOB, OAHKHPOB, M YWIEHOB (POHIOBBIX OUPK.

/lusepcugpurauus ungecmuyuonnvix nopmgheneil

WuBecTopsl 10/KHBI 0KUJATh, YTO CTOMMOCTb AKLIMP MX WHBECTUIIMOHHON KOMIIAaHWU MOJ-
HUMAETCs U MaJIaeT BMECTE C PHIHKOM, XOTSI CPEIHUI OTKPBITHII JUBEPCU(PUIMPOBAHHBIN Ma€BOW
MHBECTULIMOHHBIN (DOHJ CO3[aeTcsl ISl YMEHBIIEHUSI aMIUTUTY/IbI JTIOOBIX PHIHOYHBIX KOJEOaHUI.
Ot ynpaBieHust Bpsl JJM MOXKHO OXUIATh, YTO OHO OMEPEIUT PhIHOK, TaK KaK OYEeHb LIEHHBIE ITPU-
oOpetaemble Oymaru, sIBJISIIOTCSI YacCThIO STOTO phIHKA. TeM He MeHee, MHBECTHIIMOHHAsT KOMITaHUS
HE JJOJDKHA TMO3BOJIATH, YTOOB €€ MHBECTOPH UMENTN OOJNbIINe YOBITKHU, ISl Yero OHa HCTIOJb3yeT
pacnperneneHne MHBECTULIMI CPeii PA3IMYHBIX BBITYCKOB LIEHHBIX OyMar B LIEJISIX CHIDKEHHST pUCKa
M0 COBOKYITHOCTM MHBECTHUIIMI U MO KAXJOW U3 HUX B OTJCJILHOCTH (C TIOMOIIBIO pacIipe/ie/ieHusI
WMHBECTHUIINI U, COOTBETCTBEHHO, PUCKOB).

[TousaTre quBepcudUKaIy TECHO CBSA3aHO C MOHATHEM YIPABJIEHUS CPEICTBAMU MUHBECTOPOB.
OcHoBHas ujest ee MpUMEHEHHsI COCTOMT B TOM, YTOObl MUHUMH3HPOBATH PUCK JIIOOOTO OTAETBHOTO
BKJIaJIa ¥ BHECTHU CBOIO JIENTY B CTAOMIIBHOCTD U TIOCTOSTHCTBO 10X0/a. IHBECTOPHI OIKHBI IOHUMATh,
YTO C YMEHBIIIEHUEM LIAHCOB Ha pacipeesieHue (IMBepcu(UKaliio) BKJIAI0B, YBEIMUUBAETCS BEPO-
SITHOCTh TOJTyY€HUsI YUCTOrO YOBITKA, U TIPOMCXOAUT OrpaHMUYEHUE MOoNTydeHus mpuobuu. Pazyme-
ercsl, JUBepcU(gUKaIMs He sBJIsIeTCS MaHalleeil, HO THBECTULIMOHHO IMBEPCU(ULIMPOBAHHBIE KOMIIA-
HUM BCE K€ PUCKYIOT MEHbIIIE B CPABHEHMH C KOMITAHU MU HeJUBEPCU(PUIIMPOBAHHBIMU. VIHBECTOPBI
TaKke JOJUKHBI IOHMMATh, YTO AMBEPCU(UKAIMA HE 3alUINACT OT LIMKJIMYHOCTU phIHKA. [luBep-
crUKaIysa UHBECTUITMOHHBIX MOPTQetell KOMIMaHUHN A0JI)KHA YIIPABISTLCS U Pa3yMHO OOOCHOBBI-
BaTbcsl. To ecTh Hesb3s MpocTo OpaTh Kypc Ha MIMPOKYIO AUBEPCUpUKAINIO Oe3 BCAKUX 000CHOBA-
HUI C OpUEHTALIME JINILIb HA CPEJHUI OTKPBITHIA JUBEPCU(ULIMPOBAHHBII 1a€BOW MHBECTULIMOHHBIN
onn. Komnanuu 10/1KHBI UCTIONIL30BATh 3/IPaBblii CMBICII IIPU AUBEPCU(UKAIIMYA CBOUX MOPTQEei.
Hy:XHO XOTsI ObI CUMTATBCS C TEM, UTO €CJIM aKIIMOHEPHI 3aXOTAT BHIKYIIUTH CBOM aKLIMK TO MHBECTH-
IIMOHHBIN (POH/I AOJIKEH OBITh B COCTOSTHUM JIMKBUAWPOBATH YaCTh CBOMX MOPTQEIeH.

CronMOCTb aKIMIA MOKET M IMOBBIILIATHCS U IOHMKAThCS. [IpuyeM Hepeaku citydyau, Korja OnHu
aKIMK 110 CTOMMOCTHU PacTyT, B 3TO k€ BpeMs Ipyrue cHuxkatorcs. [1o aToil npuunHe Kk auBepcudu-
Kaiyu TpedyeTcss MHAUBUAYATbHBINA MMOAXO0M, M HEOOXOAMMO U30eKaHne MHBECTUPOBAHUS B aKIIUH
TOJIBKO OJJHOTO SMUTEHTA, TaK KaK 3TO JOBOJBbHO PUCKOBAHHOE 3aHSATHE.

Wty Ha BHIOOp JMIIb OTAETBHBIX HEHHBIX Oymar sIBJsieTcs B JIydIlleM cIydae OYeHb PUCKO-
BaHHBIM perieHreM. [ToMrMo 3Toro Takoe perieHrue MOKeT POTUBOPEUNTh 3aKOHOATEILCTBY KOH-
kperHo# crpanbl. K mpumepy, B CIIIA 3akoH 00 MHBECTUIIMOHHBIX KOMIAHUSIX TpeOyeT, YTOObI,
10 KpaiiHel mMepe, 75 MpOLIEHTOB CTOMMOCTH €€ COBOKYITHBIX aKTMBOB OBLIO MPEICTABICHO JEHEX-
HBIMH CPE/ICTBaMH M OOBEKTAMHU, TOCYIAPCTBEHHBIMU IIEHHBIMU OyMaramu, IIeHHbIMU OyMaramu Jipy-
T'MX MHBECTUIIMOHHBIX KOMIMaHUK. VI cTOMMOCTD 1IeHHBIX OyMmar JAO/bKHA ObITh OrpaHMuYeHa B OTHO-
IIIEHUH JII0OOTO OJHOTO SMUTEHTA Pa3MEPOM B 5 TIPOLIEHTOB (He OOJIbIIIe) OT CTOMMOCTH COBOKYITHBIX
aKTHMBOB TaKMX YIPABJISAIONIMX KoMIaHuid, 1 10 mporeHtamu (He 6ojiee) OT CTOMMOCTH pa3MellleH-
HBIX TOJIOCYIONIMX HEHHBIX OyMar Takoro SMUTEHTA.

Kpowme Toro, nHBECTULIMOHHAS] KOMITaHUS1 HE UMEET IPaBa U3MEHSTh CBOU OCHOBHBIE 3a5IBJIEH-
HbIE MOJIMTHKY (T. €., OHa HE MUMEEeT MpaBa Ha MPOBO3IJalleHne celsl B KauecTBe AUBEPCH(PHULINPO-
BaHHOW, JINOO HeMBEPCU(UIIMPOBAHHON KOMIaHNK) Oe3 coryiacusi OOJIBIIMHCTBA AKIIMOHEPOB.
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Msuorue (poH/IBI HasaraioT Ha cedst Ooee )KeCTKUe OrpaHIUeHUsI B OTHOIIIEHUH 0ObeMa 1 Kave-
CTBa AMBEPCU(UKAIINY 32 CUET NMPONKCHIBAHUS OrPaHUYEHUI B UX ycraBax. Clieqyomye mpruMepsl
TpeOOBaHUII SIBJISIOTCS] THIIMYHBIMY, K ripumepy, 1uist CIIA:

[NonpepxuBarh He OoJiee IECATH MPOLIEHTOB OT BCEX aKIMid OMHON KOMIAHUH
Y MHBECTHPOBATh He OoJiee MATH MPOLEHTOB aKTHBOB B JII00YI0 KOMITAaHUIO (3TH /1Ba
OrpaHuyeHus (PaKTUYECKU JEWCTBYIOT ISl BCErO MOpTdes.)

ObecnieunBath, YTOOB! JIMMHUT 3aMMCTBOBAHUI JOXOAWII A0 IECSTH IPOLIEHTOB
AKTHBOB.

OrpaHuuuTh aHAEPPAUTHHT MATHIO TPOLIEHTAMU aKTUBOB.

BkuagpiBath He Oosiee ABYX MPOLIEHTOB aKTHBOB B IIEHHbIE OyMaru SMUTEHTa,
KOTOpBIN ObUI ICHCTBYIOIIMM MEHEee Tpex JieT.

He BrJlagpiBath B LIeHHBIE OyMaru Jpyrux MHBECTULIMOHHBIX (DOHIIOB.

He BruiagpiBath Oosiee MATH MPOLIEHTOB aKTUBOB B LIEHHBbIE OyMaru, KOTOpble
He KoTupylotca Ha Huio-Mopkckoii (poHI0BOI G1pike MM Ha BHEOUPKEBOM PHIHKE.
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1.3 Oco6eHHOCTH CTPAXOBbIX KOMIIAHUIT KaK
AHCTHTYIHOHAJIbLHBIX HHBECTOPOB. IHBECTOPBI-
0aHKHU W HX HHBECTHI[HOHHAS JeATeJbHOCTh

Ocooennocmu cmpaxoevlx KOMRaHuil Kax UHCMUMYyuUoOHAIbHbIX UHEECMOPO6

CtpaxoBble KOMIIAHUM BO MHOTUX Pa3BUTHIX CTpPaHaX, SIBJSSACh MHCTUTYIIMOHATBHBIMUA UHBE-
CTOpamMu, 00ECIIeYNBAIOT aKKyMYJIMPOBAHNE 3HAYMTEILHBIX (DMHAHCOBBIX PECYPCOB U 3aHUMAIOTCS
WHBECTUPOBAHMEM, JAOIIMM UM BO3MOKHOCTh TOJYyUYEHHS XOPOIIUX MPHOBUICH, daxe OOJBIIUX
B CPaBHEHUU C MTPUOBUISIMH OT CTPAXOBOM AESITEILHOCTU. DTO KacaeTcs, K MpUMepy, aMepUKaHCKUX
CTPaXOBIIUKOB, TPUHOCSIIUX OOJBIIYIO MOJIb3Y, KAK WHBECTUPYEMBIM MPEAIPUATUSAM, TaK U TOCY-
napcTBy, 1 camuM cede. [TomydeHre cTpaXoBbIMUA KOMITAHUSIMU OTPOMHBIX CTPaXOBBIX PECYPCOB Ipe-
BpalllaeT Tak1e KOMITAaHUM BO BIIMSTE/IbHEHIINE (DUHAHCOBBIE IIEHTPHI.

CtpaxoBble KOMITAHUY OTIMYAIOTCS] OT KOMITAHUH, SIBJISIIOIIMXCSI TOBAPOITPOU3BOASAIIMMHU, BHA-
yajie HeCYIIMMHU PAcXO/Ibl HA BHIITYCK TOBAPOB, a 3aTeM KOMIIEHCUPYIOIIUX JIaHHBIE PACXObI C TTOMO-
IO MOJTYYEHM S BHIPYUKH OT MPOJAXK, MOCKOJIbKY MU BHAYaJIe aKKyMYJIUPYIOTCSI CpelcTBa (KOTO-
PBIMH SIBJISIOTCS CTPAXOBBIE B3HOCHI ), CO3/IAI0TCS HEOOXOAMMBIE CTPaxoBbie pe3epBbl. U TOBKO mociie
9TOr0 UM MPUXOAUTCS MTPU HACTYIUIEHUH CTPAXOBBIX CIy4aeB HECTU 3aTPaThl, UMEIOIINE OTHOIIICHUE
K CTPaxOBBIM BHITITaTaM. B WTore cTpaxoBble KOMIIAHUM MOTYT TIO3BOJISITh ceOe B TEUCHHUE OIpe/ie-
JICHHOTO, 3a4acTyl0 JIOCTAaTOYHO JJTUTESIbHOTO, BPEMEHHOIO MEPUOJia PacriopsKaThCsl CPEICTBAMM,
KOTOpbIE MPEIOCTABIISAIOT UM CTPaXOBATEIH.

[Tomumo 3TOrO, y CTPaXOBIIUKOB UMEETCSI BOBMOKHOCTh PACIIOPSKATHCS UMEIOIIUMCS Y HUX
YCTaBHBIM KaNUTAJIOM U UHBIMU MPUHAJIeKAIIMMU UM cpeacTBaMu. [1o TaHHOW mpUYMHE CTpaxoB-
HIUKYA MOTYT U JIOJKHBI OCYIIECTBIIATh UHBECTUIIMOHHYIO AESITeIbHOCTD, SIBJISIONLYIOCS eIlle OJIHUM
WCTOYHMKOM WX MPUOBUTN U TIOKPHIBATH TP HEOOXOOUMOCTH YOBITKHM OT HEMIOCPEACTBEHHO CTPaXo-
BOH JIeATEIbHOCTH.

Ntak, cTpaxoBbIMUA KOMITAHUSMU (CTPaXOBITUKAMK) Oarogapsi OCyIEeCTBICHUIO UMK CTPaxo-
BOU JIeITeJIBHOCTH, (POPMHPYIOTCSI CTPAXOBBIE PE3EPBbI, KOTOPBIM CYKIEHO UCIIOIh30BAThCSI, YTOOBI
00ecIeurBaIOCh UCTIOTHEHUE 00SI3aTeIbCTB 10 TIePECTPAXOBAHUIO U CTpaxoBaHu0. CTpaxoBIIUKaM
TaK’e TMO3BOJISIETCS] 3aHUMAaThCSl UHBECTUIIMOHHOW JIEATEIbHOCTBIO U OCYILECTBIISITh pPa3MelleHre
CPECTB CTPAXOBBIX PE3€PBOB B AKTUBbI, KOTOPHIM TOJIOKEHO YAOBIETBOPSTH YCIOBUSM BO3BPATHO-
CTH, MPUOBLTFHOCTH, AUBEPCUMDHKAIINYI, U JTMKBUIHOCTH.

OKoJIO TpeTu paspelieHHBIX JJIsi PUHATUSL B MOKPHITHE CTPAXOBBIX PE3ePBOB MPUXOAUTCS
Ha MHCTPYMEHTHI PbIHKA IIEHHBIX Oymar (BeKcelssl, akIud, OOJUraiiuy pa3HbIX SMHUTEHTOB). M3-3a
9TOrO CTPAXOBBIMU KOMITAHUSIMU aKTUBHO TIOTPEONISIOTCS MHBECTUIIMOHHBIE YCTTYTH M IPOTYKTHI.

B ob6crosiTenbcTBaxX MpoBeeHUsI MHBECTUIIMOHHBIX OTieparuii U U3BJICYCHUS U3 HUX MPUOBLIH,
CTPaxXOBIIUKAM IMPUXOIUTCS 3aBUCETh OT JIEHE)KHOTO U (DMHAHCOBOT'O PhIHKA U HECTU MHBECTUIIMOH-
HBIE PUCKHU. DTO 3aCTaBJIsIeT UX OBITh OCTOPOXKHBIMU B OTHOIIICHUM PeaTn3allii CBOe WHBECTUIIH-
OHHOW TIOJIUTHKH, KOTOPOH ClielyeT ObITh 0CO00 HAJI)KHOW M JOXOMHOMW. [IJIsl HUX 9TO Ype3BBIYAiiHO
Ba)KHO, TMOCKOJIbKY €CJIM OHU TOTEPSIIOT CBOU BJIOKEHHbIE CPEICTBA, 3TO MOXET CIPOBOIMPOBATDH
HEBBITMOJTHEHNE UMK CBOMX 0013aTeJIbCTB IO JJOTOBOPAM CTPaxOBaHUs, U B UTOTE OHU MOTYT CTOJIK-
HYTbCsI C OAHKPOTCTBOM.

CrpaxoBble KOMITAHUM 3aWHTEPECOBAHbl B TOTYYEHUM MAKCUMAJIbHO BO3MOXKHBIX JJOXOJOB
C BJIO)KEHHBIX MU CPEJICTB, HO TaKKe JIOXObI OOBIYHO OOYCIIOBJIMBAIOT HEBBICOKHI YPOBEHb HAJIEK-
HocTu. [ToaToMy CTpaxoBIIMKaM PEKOMEHYETCsl CTPEMUTBCS] K TAPMOHU3ALIUY 11eJIel JIOCTUKEHUSI
JOXOTHOCTH M HA/ICKHOCTH, M OIICHUBAHMIO PUCKA YTPATHI CPEJICTB MO MPUYMHE HeIlIaTekeCcrnocoo-
HOCTHU OpPraHM3alliii U KOMITAaHUH, B KOTOpPbIE UMEET MECTO BJIOKEHUE CPEJICTB CTPaXOBIIMKOB. [l
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OLICHMBAHUsI PUCKA MPUOETAI0T K UCTIOIb30BAHMI0 METOIOB aHAJIN3A TJIATEKECTIOCOOHOCTH, a TaKkKe
9KCTEePTHBIX OIIEHOK CIIEIIMAMCTOB, TPUHUMAIOIIMX BO BHUMaHHUE, KaK TeKyIllee COCTOSTHHE JIe)T, TaK
1 U3 TIEPCIIeKTUBBI ero u3MeHeHus. [IpoBeIeHHbIN aHATU3 IaeT BO3MOKHOCTh COCTABJICHUS MIePeUHS
BO3MOXHBIX IS MHBECTUPOBAHUSI OOBEKTOB C MX XapaKTePUCTUKAMH, B COCTaB KOTOPHIX JTOJKHA
BXOJIMTh OIICHKA CTETIeHW WHBECTUIIMOHHOTO PHCKA. BBIOpaHHBIE IS MHBECTUPOBAHUS OOBEKTHI
(hopMuUpPYIOT MHBECTULIMOHHBIN MTOPT(ETh KOMIIAHUU-CTPAXOBITUKA.

CTpaxoBBIM KOMITAaHUSIM 11EJIeCOO0OPa3HO OCYIIECTBIICHNE BHIOOpA OObEKTOB MHBECTUPOBAHUS
B COOTBETCTBUM CO CPOKAMH pa3MelIeH s CPeICTB, OpeleseMbIMU B TOM YMCJIe TAKOH NepeMeHHOM
KaK TIPOTHO3bI CPOKOB BOBHUKHOBEHHMS TIOTPEOHOCTHU B CPEJICTBAX /IS CTPaxoBhiX BhIUIaT. CocTas-
JIeHUe TIOJIOOHBIX TIPOTHO30B Oa3upyeTcsl Ha UMEIOIIEHCS CTATUCTUKE U Ha TIOCTPOSHUM CIIeIAITh-
HBIX Mopeneid. [IpoBeneHne HeOOXOAUMBIX PACUETOB AAaeT BO3MOKHOCTH OIpE/IeNIeHNsI COOTHOIIIE-
HUI MKy pa3HBIMH IO CPOKaM WHBECTUIMAME, YTOOBI 00eCreunBaIach M BBICOKAs JOXOIHOCTb,
Y HaJIe)KHOCTh, 1 THOKOCTh BJIOKCHHI.

YUroOBI cTpaxoBble KOMITAHUY MOTJIA 3aHUMAThCS] THBECTUIIMOHHOW JeSITeTbHOCTHIO U TIOTyYaTh
OT Hee JOMOJHUTEIbHBIE JOXOJIbI, TEMITbl POCTA PEHTA0STBLHOCTH MX MHBECTHPOBAHUS JOJKHBI TIpe-
BaJIMPOBATh HAJI TEMIITAMH POCTa WHQIIAIUH.

Hneecmopui-oanku

CeromHst MOKHO HAaOTIOATh, YTO HAMOOJIBIIMIA MTHBECTUIIMOHHBIN MOTEHIIMA MeeTCsl y yupe-
KIeHUN cpepbl OAHKOBCKOM, MPEUMYIIIECTBA KOTOPOTO KPOIOTCS B TOM, UTO OHM, HaXOMsCh, HECO-
MHEHHO, Ha 0COOOM TOJIOKEHNUH, MOTYT UATH Ha UCIIOIb30BaHHE JICHET B BUIEC KPEIUTHON SMUCCHUH,
Y Ha HarpaBJieHUe JAaHHBIX CPE/ICTB MO0 yKe CIOKUBIIMMCS KaHalaM KPEeAUTHON CUCTEMBI.

Ecnmu roBopuTh 00 MHBECTUIIMOHHOW AeSITeIbHOCTA WHBECTOPOB-OAHKOB, TO MOXHO OTMETHTh
MX aKTUBHOCTb MIPU pPeau3allii MHBECTUPOBAHUS U BCEX JIEUCTBUI U Mep, HAIIEJICHHBIX Ha MOTyYe-
HUE OT BJIOXKEHHI JOXO0/1a, TMOO MOJIOKUTETBHOTO 3 eKTa (IKOIOrnIeCcKOro, COIUATBHOTO, PeKJIaM-
HOIO M T. IL.).

[Tog GaHKOBCKMMHM WHBECTUIMSAMHU TPUHATO TMOHMMAaHUE BJIOKEHUN WHBECTOPOM-OAaHKOM
CpeICTB B IIeHHbIe OyMark Ha CpeJHECPOYHBIN JIMOO TONITOCPOYHBIN BpEMEHHOM MepHo]. ITO HE0OX0-
JVIMO TS TIOTYYEeHH ST IOXO/IOB, KOTOPBIE OBIBAIOT IBHBIMH, JTUOO HESIBHBIMU (TO €CTh KOCBEHHBIMHU).
[Tpuuem siBHBIE (CYUTAOIIMECS MTPAMBIME) JIOXOIBI OT UHBECTHUIIMIA — 3TO, TIO CyTH, TPUOBLTH (B JIaH-
HOM cjly4yae B BUJE TUBUACHJOB, TPOLEHTOB U T. M.). JJ0XOIbl KOCBEHHbIE COCTOAT B YKPEIUICHUU
MO3UIMI OaHKa, YAYUIICHUN er0 UMHJIKA U T. 1. DTU JOXOJIBI JAI0T MHBECTOPaM-OaHKaM MPeuMyIIie-
CTBO, COCTOsAIIIEe BO BJIAJICHUM KOHTPOJIBHBIM MTAKETOM aKIMi KAKOK-TO KOMITaHUH (JINOO OpraHm3a-
1IM1), B KOHTPOJIE HaJl yIpaBJIeHUEM JIAaHHOW KOMITaHUEN.

K oObekTam WHBECTUIIMOHHOW JIEATEILHOCTH OAHKOB MPHHSATO MpUYKCIeHUe: 1) MoaepHH-
3UPYEeMbIX WM BHOBb CO3JaBaeMbIX OOBEKTOB OOOPOTHBIX JMOO OCHOBHBIX CPEICTB; 2) Pa3HOrO
BU/IA IIEHHBIX OyMar; 3) BCeBO3MOXHBIX OObEKTOB UHTEJUIEKTYaJIbHOM COOCTBEHHOCTH;, 4) pa3IMUHBIX
JIEHEKHbIX BKJIAZOB U T. 1.

WHBecTopbI-0aHKM 3aHUMAIOTCSI:

KpeIMTOBaHUEeM, 0a3UpyIoIIeMCs Ha UHBECTUIIMOHHBIX LIEISIX;

WHBECTUPOBAHUEM B T1aH, B IIeHHbIE OyMard u T.11.;

BBIJIEJICHUEM CpEJICTB, HANpaBJIsieMbIX Ha WHBECTUPOBaHWE (JII1 TOrO B CTPYKType OaHKa
M3BICKUBAIOTCS CBOOOHBIC CPE/ICTBA, KaK pecypchl OAaHKOBCKHUE, TAK M PECYPCHI BKJIAUUKOB, YTOOBI
o0ecrieurBaTh UX UCITIONIb30BAHUE B MHBECTUITMOHHON JaJIbHEHIIIEH IATeIbHOCTH).

BaHkwH, OCyIIecTBIsAsI CBOI0 MHHBECTUIIMOHHYIO JIEATETBHOCTD, TIOTIOJTHSIOT 00BEM CBOEH HAJTNY-
HOCTH Onaroyapst SMUCCUM (pa3MeleHrIo Ha (DOHJJOBOM PBIHKE) IIEHHBIX Oymar, ® OCYIIECTBIISIOT
MOCPEeJHUYECKHE YCITYTH, CBSI3aHHbBIE C TIOMCKOM TIOKYTaTes el 00 MpOIaBIOB HA KOHKPETHBIE 1IeH-
Hble Oymaru. To ecTh corlacHO (PYHKIIMSIM OHU CTAaHOBATCS OpOKepaMU WU TUJIEPaMHU.
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O OnaronpusITHOCTH MHBECTUIIMOHHOM NESITeJIbHOCTH KOMMEPYECKMX OAaHKOB MOXHO T'OBO-
puUTh, KOTJa MOCJIe MPOU3BEACHHBIX 3aTPaT YPOBEHb UX (DMHAHCOBOTO M OOIIEr0 SKOHOMUYECKOTO
coctosiHus pactet. [{ist orieHrBaHus 3(pPEKTUBHOCTY UHBECTUIIMOHHOM JICSITEIBHOCTH, OCYIIECTB-
JISIeMO¥ GaHKOM, HY’KHO TIPOBECTH aHAJTU3:

JVMHAMUKY TIPUOBLIM B pacyeTe Ha 3HaUeHHe o0IIero oobemMa BIOKEeHUH;

o01ero oobeMa MHBECTUIMI OaHKa U 00BEMA €ro MHBECTUIIMOHHBIX PECYPCOB;

JVMHAMUKY aKTHBOB B pacyeTe Ha 3HaYeHHe oOIIero oobeMa BIIOKEHHIA;

COOTHOIIICHUSI JIOXOHOCTH OT BJIOKEHHI B IIPOM3BOJCTBEHHBIN CEKTOP U JIOXOITHOCTH OT BJIO-
KEHUI B (PMHAHCOBBIN CEKTOD;

JIOJTM JICHE)KHBIX PECYPCOB, 33/ISHCTBOBAHHBIX B MHBECTHUIIUSIX, BO BCEX aKTHBaX OAHKa;

UroObl GaHK MPEJOCTABUII KOMITAHUYM KPEIUT, el cIelyeT UMETh XOPOIIIYIO PEITyTaIuIo TOJI0-
JKUTEJIbHBIE PEKOMEH/IAIIUH, OTBIT PA0OThl B COOTBETCTBYIONIEH OTPACIH ¥ KPSJUTHYIO UCTOPHIO.

Jnst puHaHCMpOBaHUs OM3Heca OaHKaMM MPAKTHUKYETCs UCTIONb30BaHUE:

1) KpaTKOCPOUHOTO KpeauTa. 3aeMIIMK MOKET HOMy4UTh JCHEKHBIE CPEICTBA Ha Meproj] 3—
4 mecsIa, MPOU3BECTH BHIILIATY MPOIEHTOB 32 JAHHBIA MEPUOJ, & PACTUIATUBIIKCDH, TOTaCUTh ITOT
KPE/I|T;

2) ¢akTopuHra IeOMTOPCKOM 3aJ0JKEHHOCTH. BaHKOM OCYyIECTBISIETCS KOHTPOJb CUETOB
AeOUTOPOB KOMITAHUU. DTO IMPOUCXOINT JINOO0 Yepe3 ekeMeCsIHbIE CCYIIBI, TMOO0 uepe3 MpsIMOU JIeTo-
30T, JIWOO 10 Mepe MPeJOCTaBIeHUsT OAHKOM JICHEKHBIX CPEJICTB;

3) KpeOuTHOW JIMHUM. 3aeMIMKY MOXET OBbITh JOCTYITHO TOJyYeHHe OT OaHKa JICHEKHBIX
CpencTB B TpeOyeMOM KOJIMYECTBE, KOIJIa 3TU CPEACTBA €My HYXKHBI, B MpeAeiax CONacOBAHHOTO
¢ 6aHkoM JiumuTa. OH MOKET JAJIMTETLHOE BPeMsI BBITUIAYMBATH JOJT HA 3aKOHHBIX OCHOBAHMSIX

4) NONrOCPOYHBIX KpeAUTOB. VX MCIIONB30BaHME PACIIPOCTPAHSIETCS HA MPUOOpETEHHE aKTH-
BOB. [IpeocTaBiieHre MOAOOHBIX KPESAUTOB MPAKTUKYETCS Ha TIEPUOL, COCTABJISIONIHIA TTOPSIIKA 3—
5 neT;

5) neneBoro kpeauta. Takol BUI KpeauTa MPAKTUKYIOT OpaTh OM3HECHI, XapaKTep KOTOPBIX
SIBJISIETCSL CE30HHBIM, K TIPHMepY, OM3Hec NoApsaHbii. Ero ucrnosb3oBaHue He JOMKHO pacipocTpa-
HSTHCS HA TOKYIIKY aKTHBOB;

6) coueTaHusl KPEeAMTOBAHUsI KPAaTKOCPOUHOTO U JOITOCPOYHOro. Ero ucronp3oBanue 0OIYHO
HE paclipoCTpaHsETCsl Ha BPEMs 3aMETHOTO CYIIECTBEHHOTO POCTa KOMITAHUH, YTOOBI MMEJIO MECTO
rioraiieHue JeOUTOPCKUX 3a0/KEeHHOCTEH MO0 CO3/1aHNe CTPATErMYeCKUX 3aracoB.

IJeau, 00x00bl u pucku uHeeCMUUUOHHOU 0esIMeAbHOCIU UHBECMOPO8-0aHKO08

Kaxpiii u3 koMMepuecKkux OaHKOB, peain3ys COOCTBEHHYIO MHBECTUIIMOHHYIO IesITeTbHOCTb,
uzeT Ha oOecrnieueHrne (popMyJIUPOBaHUS HAOOpa 1ejied, KOTOpble OBIBAIOT OCHOBHBIMH Ml BTOPOCTE-
MEHHBIMH, YTOOBI I0OMBAThCsI IOCTPOEHUsT 3 (PEKTUBHON UHBECTUIIMOHHOM CTpAaTEerny.

K ocHoBoIOIaratonym 1ejisiM HHBECTUIIMOHHOMW AesITeTbHOCTA OAaHKOB TIPAKTUKYETCS TPUYHC-
JIeHUe Lieseit:

oOecrieueHns1 O€30MaCHOCTY UHBECTULINI;

o0ecrieueHus1 IPUEMIIEMOT0 JTMOO 3aIJIAHUPOBAHHOTO YPOBHS MTPUOBUTLHOCTH BIIOKEHHUIA,

nojiiepkKaHusi pocTa 0O LEMOB MHBECTHIINI;

MOAIJIEPKAHUS IOCTATOYHOUN JTUKBUIHOCTHU BJIOKEHUM.

NuBecTopbi-0aHku 0oJIbIIe BCero OECIOKOSITCS O 0e30MacHOCTH MHBECTUPOBAHMUSI, B MEHBIIIEH
CTeNeHU UX OECIIOKOHT TOXOJHOCTh BJIOKEHHI M POCT MX 0O0bema. st JOCTHkKeHHS ONTUMATbHOCTH
COYETaHUsI JOXOJHOCTH U 030MacCHOCTH MHBECTUPOBAHUS MU TIPAKTUKYETCS TPAMOTHAS U 11eJIeCO-
oOpa3Hast quBepcu(UKAIs HHBECTUIIMOHHOTO MOpTQes.

OcHoBonoaraioIye e JOCTUraloTCs peain3alien 1ejiell BToporo nopsiaka (BTopocTerneH-
HBIX) ¥ pEIICHHEM COOTBETCTBYIOIIHX 3a/1aY.
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Ecnu roBopuTh 0 KOCBEHHBIX IIEJI5IX MHBECTUIIMOHHOM JEATEIbHOCTA MHBECTOPOB-OAHKOB, TO
OHU COCTOST:

B NIO/IIEP’)KaHUU YCTOMYMBOCTH PECYPCOB M UX COXPAHHOCTH;

B MIPUYMHOXEHUU ¥ OAHKOBCKUX PECYpPCOB;

B iMBepcr(pUKalMi UTHBECTULIMOHHOTO MOPTQEs;

B MOHUTOPUHIE W KOHTPOJIE HaJ KOJMYECTBOM MPUHOCSIIMX MUHHMAJIbHbIE TOXOABI JIMOO
HE MPUHOCSIIMX JOXO/Ibl BOBCE aKTHBOB.

B Oanke Moryr ObITb JIMKBUJHBIE AKTUBBI, HE TMPHHOCAIINE KpPATKOCPOYHBIE MPUOBLIH,
MIOCKOJIBKY HYKHO 00€CIIeurBaTh MPHUEMJIEMbI yPOBEHb JIMKBUJHOCTH MHBECTUIIMOHHOTO OPTdes,
a TakKe TOoyvaTh HEOOXOOVMBIE JOTOMHUTEbHBIE 3(P(EKTH OT OCHOBHBIX OOBEKTOB MHBECTUIIMINA
(k TakuM 3¢pdexTaM MpUIUCTAIOTC 3PDEKTH OT pacHIMpeHus pbIHKA cObITa U KJIMEHTCKON 0askl,
yKcia TPOU3BOAMMBIX OIepallvii, YMEHbIIEHUS U3IEPKEK U JP.).

OOBIYHO aKTHBBI, B KOTOPBIE JIEJIAIOTCS BIOXEHUSI, IMEIOT CBOU YPOBHU JOXOJHOCTH U PUCKA.
[ToatoMy peryarpoBaHue IesITeTbHOCTH MHBECTOPOB-0aHKOB MMPOMCXOAUT C IO3UIMH MaKCUMH3ALIUH
pocTa 10Xo/a MpU UMEIOIIUX MECTO PUCKAX, I MUHUMU3ALIMU PUCKOB B COUETAHUM C CYILIECTBYIO-
LM YPOBHEM JIOXOJHOCTH.

Ecnu roBopuTh 0 J0X0aX OT MHBECTUIIMOHHON JIESITEIbHOCTH UHBECTOPOB-0aHKOB, TO K HUM
MIPUYUCIIAIOT:

MPOLIEHTHI, MOTyYeHHbIe OJIaroapsi yBeJIMUEHUIO CTOMMOCTH IIEHHBIX Oymar, B KOTOpbIe ObLIH
OCYLIECTBIIEHBI BJIOKEHMS;

yIUTaueHHble KOMHCCHM 32 MPeJOoCTaBIeHHbIe MHBECTOPOM-0aHKOM WHBECTULIMOHHBIE YCITYTH.

K puckam nestenbHOCTH MTHBECTOPOB-O0AHKOB OTHOCAT PUCKH:

IeJoBble (MMEIOIIME OTHOIIEHNE K CHUKEHHUIO 00IIero (PMHaHCOBO-9KOHOMHUYECKOTO COCTOSI-
HUS1 SKOHOMUKHU IOCYIApCTBA);

JOCPOYHOTO OT3bIBa OAHKOBCKOTO BKJIA/IA;

HeCTaOMJIbHOCTH JIMKBHUHOCTH;

CBSI3aHHbIE C KPEJUTOBAHUEM (BO3HUKAIOILME U3-32 HEBBINOIHEHU S YCIIOBUI KPEIUTOBAHUS TO
€CTh HECBOEBPEMEHHOCTH YIJIaThl IPOLIEHTOB, HEBO3BPATHOCTU KPEJUTa U T. [1.);

UMeEIOIIe OTHOIIEHHe K M3MEHEHHMIO Kypca IEeHHBIX Oymar MHBECTHUIIMOHHOTO TOpTQes
OaHKa.

Kaaccuduxayus unsecmuyuii kommepueckux 0aHKO08

MuBecTuiimm KoMMep4ecKux OaHKOB MOTYT OBITh KJIACCU(DUITMPOBAHBI COTJIACHO Pa3HbIM KpH-
TEPUAM:

1. Kpumepuii kaaccugpuxayuu uneecmuuyuii — 06vekmol 6n0x4ceru ti. COrsiacHO 3TOMy KpUTEPHIO
MHBECTHUILIUA MOTYT OTHOCUThCSI:

K CEKTOpPY peajlbHOMY (3TO YKpaIlleH!sI, HeIBUKMUMOCTD, I0BEJIUPHbBIC YKPAIICHUS; PEMEThI
MCKYCCTBA, JParolieHHbIe METAJUIBL U JIp.);

K CEKTOpy (PMHAHCOBOMY (JETO3UTHI, WHBECTUIIMOHHBIE KPEAWThI, MHTEJUIEKTya bHasi co0-
CTBEHHOCTb U . ).

2. Kpumepuii knaaccugpuxayuu uneecmuyuii — yeau enodiceruti . COracHO 3TOMY KPUTEPHIO
MHBECTHULIMM MOTYT OTBEYaTh IEJIIM HEOOXOIUMOCTH: B YIpPaBJIEHUH HaJ OOBEKTOM MHBECTHIIU;
B TIOJTyYEHUH MaKCUMAaJIbHO BO3MOKHOTO JIOXO/IA.

3. Kpumepuii kraccugpukayuu — HanpaeAenHoOCHb UHBECHIUWUIL .

CornacHo 3TOMYy KPUTEPHUIO UHBECTUIIMHA MOTYT OBITh HAIIPABICHHBIMHU:
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1) Ha pa3BUTHE KOMITAHUM U €€ pacliupeHre (OHU CBA3aHbI C POCTOM YPOBHs 3(P(PEKTUBHOCTU
OAaHKOBCKOH JESITEIbHOCTH, K TIPUMEpPY, C TEXHMUECKOW MOJIEpHHU3ALUeH, C YIyJIIeHHeM YCJIOBHIA
TpyAa, ¢ 00y4eHrueM U nepeoOydeHueM COTPYIHUKOB U T.J1.);

2) Ha pa3BUTHE KOMIIAHUH, KOTOPOE HE CBSI3AHO C €€ XO3WCTBEHHOM JIeATEIbHOCTBIO;

3) Ha y/IOBJIETBOpPEHHE TeX TpeOOBaHMIA, KOTOPbIE MPEIbBISAIOTCS [0Cy1apCTBEHHBIM peTyJIn-
PYIOLLIMM OPraHOM.

4) Ha yBeJIMUYECHHUE UYKCIIA TpelaraeMbiX OaHKOBCKUX YCIIYT (KAacaloIUXCsl YBETMUYESHUsT YHCIIa
OAaHKOBCKHMX OIepaluii, HapalBaHUs CBOeW Oa3bl KJMEHTOB, 3allyCKa HOBBIX MOIpa3/eieHHi
UT. 1I.);

5. Kpumepuii kaaccugpuxayuu — ucmounuxu popmuposarusi uneecmuyuii . CornacHo 3Tomy
KPUTEPUI0 MHBECTUIIMU MOTYT ObITh C(OOPMHPOBAHHBIMU pECypcaMH: COOCTBEHHBIMU; MPUBJICYEH-
HBIMHU.

6. Kpumepuii kraccugpuxayuu uneecmuyuii — cpoxu ux peaausayuu . COrnacHoO 3Tomy Kpure-
PHIO UHBECTUIIMHA MOTYT OBITh: a) KPAaTKOCPOYHBIMU (JIO0 OTHOTO TOfa); b) TOATOCPOUHBIME (TIPEBbHI-
HIAIOIIUMU TPEXJIETHUH CPOK); C) CPETHECPOUHBIMU (OT OJHOTO rojia A0 TPex JIET).
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1.4 Knaccudpukanysi MHAMBUYAJIbHbIX HHBECTOPOB
10 PAa3HbIM KPUTEPHUSIM, NIOJIE3HAA [JIsI Jy4IIero
MOHMMAHNA UX WHBECTHIMOHHLIMHA MapPKeTOJIOTaMu

P a3eeprnymas rmaccu(ﬁuicauuﬂ UHgeCcmopoes no Kpumepuro ux OnHoOuweruro K pucKy

Bce mHBecTUIMM B TOM WM MHOUM Mepe SIBISIOTCS PUCKOBBIMU. [Ipu rpynmnupoBKe UHBECTO-
POB 10 KPUTEPHIO OTHOIIEHHS UX K PUCKY HEOOXOIMMO MOHMMATh, YTO KJIIOYEBBIM BOIIPOCOM B 1aH-
HOM clly4ae sIBJISIeTCSl BOIIPOC O TOM, 4TO JJIsi MHBecTopa Ooiee MPeANoYTUTEIbHO COXPAHEHHE eTo
KanuTasia JuO0 U3BJIeUYeHNe U3 Hero MprObUTH. BOJbIIMI pUCK OOBIYHO COYETAETCS C BO3MOKHOCTBHIO
noy4yeHust Oosnpieid npuObLT. COOTBETCTBEHHO, MTPY MAJIO3HAUYMTEILHOM PUCKE TaKKe W BEpOSIT-
HOCTb oOecrieueHusi MPUOBbLIH (M TaKKe yTPaThl KalluTala) HEBBICOKA. B COOTBETCTBUM ¢ KpUTEpUeM
OTHOILICHHUsI UHBECTOPOB K PUCKY, X MPUHSTO MOAPA3/LNIATh Ha KOHCEPBATOPOB, YMEPEHHO-arpec-
CHUBHBIX M arpeCCHBHBIX.

Hnsecmopui-koncepsamopvi. OHN TPEJCTaBIISIOT cOO0I HHBECTOPOB, CTPEMSIINXCS K COXpa-
HEHUIO KanuTana M JuBepcuduKaiuy noprdess mocpeIcTBOM UMMAHEHTHBIX UM MaJIOPHUCKOBBIX
MHCTPYMeHTOB. OHM CKOpee COITIacSITCSl Ha COBCEM HEBBICOKME MPHOBbLIM, YeM CTAHYT PUCKOBATh
MpUHAJIeKAIMMU UM JieHbramu. OHU He KealoT CMUPSTBCS ¢ BO3MOKHOCTBIO TTOTEPH JIaXke YacTH
KaluTasa, a TeM Oojiee CyIIeCTBEHHOM, UM BCEro 3TOro KaruTaa.

MHOTrMM U3 yIpaBJIsIONIMX PUXOAUTCS paboTaTh C OpUEHTAIINE! Ha KOHCEPBATHU3M, He MPOsiB-
J1515 TOTOBHOCTHY K CMUPEHUIO C TIOTEPSIMU ¥ BHICOKUMU PUCKAMHU, TTOCKOJIBKY OHU MMEIOT JIEJI0 C Karlu-
TaJJaMM MHOTUX JOBEPSIOLIMX UM Jiofedl. B 1aHHOM ciyuyae Takasi opueHTalus onpasjaHa. VHse-
CTOpaM, €CJI OHH He SIBJISIOTCS KOHCEPBAaTOPaMH, B HEKOTOPBIX CIIydasiX PeKOMEH/YeTCsl Ha BpeMs
CTAaHOBUTHCS MMH, K TIPHUMEpY, B JHH, KOIJIAa UMEIOT MECTO CYIIeCTBEHHbIE CTPYKTYPHBIE CABUTU
Ha (pHAHCOBOM pbIHKE. B Takue qHM pUcK OONBIIMX MOTEPh OCOOEHHO BBHICOK.

Hnsecmopwi ymepernHo-azpeccusrule . TakiiM HTHBECTOPaM CBOMCTBEHHO CTPEMJICHHE Kak K cOe-
PEKEHHIO MMEIOIIErocsl y HUX KanuTajla ¥ OOpeTeHuUsI HOBOTO, TaK U K 3apadaThIBaHUIO Ha BHICOKO-
PUCKOBAaHHBIX MHBECTUIMSX. VIMU MpaKTUKyeTcsl OOBIYHO pa3zieieHne CBOEro KaluTala Ha YacTH.
OpnHa u3 3THX yacTteld (cOeperatesbHasi) MpeJHa3HAYCHA JIMIIb JJIsi COBEPILIECHUs] KOHCEPBATHUBHBIX
BJIO’KeHMIA. BTopast yacTh — puckoBasi, 61arofapsi eii FHBECTOPbI MOTYT PaCCUMTHIBATh HA MOTyYEeHUE
OOMBIINX TTPUOBLIEH.

Hnsecmopui aepeccusrvle. VIMu HalpaBIIsIOTCS CPECTBA HA BBICOKOPUCKOBBIE MHBECTUIINU.
ITO 0OBIYHO MHBECTOPHI C OONBIIUM OaraxomM (PMHAHCOBBIX 3HAHWU W YMEHH, KacalolIuXCs U3y-
YeHUsl peiHKa. MOXHO, KOHEUHO, CTaTh arpeCCMBHBIM MHBECTOPOM-arpeccopoM 0e3 TaKuX 3HAHU
Y YMEHHIA, HO 3TO, CKOpee BCETo, MPUBEET K OBICTPOM MOTepe BCEro KanuTasa. XOTs CerogHs Hauu-
HAIOIIME NHBECTOPBl. HACTPOEHHBIE arpeCCMBHO, MOT'YT MCIHOJIb30BATh BO3MOKHOCTH NPEAJIaraéMbIX
B MHTEPHETE [IPOrpPaMM-COBETHHKOB, COACHUCTBYIOIIMX MOIYYEHUIO 3apa00TKa ITUMH HEe 0c000 OTs-
TOLIEHHBIMU OIBITOM MHBECTOPAMH 32 CUET BBIKYINA BAJIIOTHBIX Map U OCYLIECTBJCHUS TOPIOBIIH.
Hcnonb3oBaHue TaKUX MPOrpamMM IpegycMaTpUBaeT yKa3aHHE COBETHHKAM MPUEMIIEMOrO YPOBHS
puCKa.

HekoTopsIX MHBECTOPOB MOKHO Ha3BaTh «OaTaHCUPOBIIMKAMI» U3-3a UX ITOCTOSIHHON OasiaH-
CHPOBKH ME:XJy KOHCEPBATU3MOM U arpecCUBHOCTBIO. XOTsl, €CIM TOBOPUTH O MOAOOpE UMH MOPT-
enst, mpuObUTL UX OOBIYHO MOYTH COBMAJAET C MPUOBLIBIO, MOTyYaeMOl HHBECTOPAMHU-KOHCEPBATO-
pamu.

Kaaccugpurkayus unousudyarbHovlx UHEECMOPO8 NO Pe3YAbMAmMam ux 0esimeAbHOCmuU

21



M. Akymuu. «VHBeCTOpBI: MOHATHUS, BU/bl, aHAJIN3, TIOUCK, BbIOOP. HeTBOPKUHI»

[Nocne 3aBepieHns psiga WHBECTUIIMOHHBIX MPOrPaMM HMHBECTOPHI MOTYT OBITh Kjlaccudu-
[IMPOBaHbl B COOTBETCTBHU C KpUTEpPUEM INpHOOpETeHHs/coXpaHeHus/motepu aeHer. HekoTtopsie
13 UHBECTOPOB (MHBECTOPHI IEPBOW I'PYIIIBI) yTPAUMBAIOT IEHBIY (MHBECTOPBI, TOTEPSIBLINE JEHBIN).
Ko BTOpO#1 IpyIine oTHOCAT MHBECTOPOB CYMEBIIMX COXPaHUTh A€HbIU. U TpeTuil Bua MHBECTOPOB —
MHBECTOPbI, KOTOPBIM YAJIOCh IPUYMHOKEHNE CBOUX JEHET.

Ecmu obparuthest k m3BectHOM KHure PoOepra Kwuitocaku «PykoBonctBo Boraroro marmsl
10 UHBECTUPOBAHUIO», TO B HEW €CTh MpUHAIeKAIasi aBTOPY COOCTBEHHAs! KIacCU(DUKAIINSI UHBE-
cropoB. K m1aBHOMY KpUTEpUIO 3TOW KIaCCU(PUKAIIMUA OH MPUUUCISET KpUTepUid IpodecCUOHab-
HOH TIOATOTOBJIEHHOCTH JIMYHOCTU MHBECTOPA, €r0 CIIOCOOHOCTH K M3yYeHUIO OAJIaHCOBOW BEIOMO-
CTU M MIPOBEJECHUIO Pa3InyMil MeXy XOPOUIMMHU U TUIOXUMH C/IeIKaMU. BhIcivie MHBECTUIIMOHHbIE
YPOBHHU 3aHMMAIOT ONBITHBIE UTPOKH, a HU3IIKE, COOTBETCTBEHHO, HEOIBITHBIE, IIPOCTO JIENAloNI1e
CBOM CTaBKM Ha OMprKax Y 3aHUMAIOIIECs TUBepcruUKaIeil CBoMX BKJIAJ0B, JUIIb TyMasi O pocTe
IIEH M BBICOKMX 3apab0TKax.

ABTOpOM yKa3aHHOUM KHUTH aKIIEHTHPYeTCs] BHUMAaHUE Ha TPeOyeMbIX TSI TOTO, YTOObI MOKHO
ObLJIO MPUCTYNUTh K MHBECTULIMOHHOM AEATeNIbHOCTH, cpeacTBax. OH monarai, 4rto OyaylnM WHBe-
CTOpaM Ha caMOM Jiejie A€HBI'M He HaJl0 MMeTh B Hamuund. OHM MOryT MO0 cO3/1aTh AEpPUBATUB
MHTEJUICKTYaJIbHOW COOCTBEHHOCTH, JIUOO B3ATh KpeauT. Eciiu OyayImM MHBECTOPOM BHIOMpAETCs
KPEIUT, OH JOJIKEH ObITh IMETh OOJIBIITYI0 YBEPEHHOCTh B YCTIEITHOCTH CBOEH MHBECTUIIMOHHOM KOM-
MaHUM, YeTO MOKHO TOOUTHCS C TIOMOIIBIO TOCKOHAJIBHOTO 3HAHUS U IOHMMAHUSI MHBECTUIIMOHHOM
cepst. Eciti Oyayimm HHBECTOPOM BHIOMPAETCs TIOIXO/1 CO3JaHu s IEPUBATUBA, TO €My HYKHO 00J1a-
JaTh YMEHUEM U CIIOCOOHOCTHIO TIPeoOpa3oBaHusl COOCTBEHHBIX MMEIOIINXCS 3HAHUN W HAKOTUICH-
HOT'O OIIbITA B HYKHBIE JIIO/ISIM TOBAPbI UJIU YCIIYTH.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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