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BbiOOp MHBECTULMIA

B oo zuale...

» HapexHble nHBeCcTULMK: DaHKOBCKME AEN03UThI, 00nmraumm,
$oHABI AEHEXHOrO PbIHKA

» WHBeCTMpOBaHME B POCT: akUMM, HEABMXUMOCTb, Manbli GU3HeC

» HeTunuyHble MHBECTULMM: AparoLeHHbIe MeTabl, NPEAMETHI
KOMNEKUNOHNPOBAHUA

]:I60p TpaHCIIOpTa U1 BAlI€ro MHBCCTUIIMOHHOT'O MYyTCIIECTBUA 3aBUCUT OT TOT'O, KyJla

BbI HAIIPaBJISACTECh, HACKOJILKO 6bICTpO BbI XOTUTC I[O6paTI)CH 10 MECTa Ha3HAYCHUA
Y Ha KaKW€ PUCKHU rOTOBBI MOWTH. Eciu BHI €llle He MPOYUTaIU [aBy 7, CAeNIaiiTe 3TO ceryac.
B Hel s usnoxun HEKOTOPLIC IMPUHIHNIIBI HHBECTUPOBAHUA, B TOM YHUCJIC 00BICHUI pa3ianiuc
MCXKIY UHBCCTULIUSAMU B COOCTBEHHOCTE K KPECAUTHBIMU. OTH 3HAHUS IIOMOI'yT B BI)I60pe O6I)I‘-I-
HbIX MEXaHN3MOB MHBCCTUPOBAHUA, O KOTOPbIX MBI IIOTOBOPUM B [laHHOﬁ TJIaBC.

Meguenno u nagemno

Kaxnprii uenoBek JODKEH pacnoiararb HEKOTOPOH CYMMOM JISHET, BIIOKCHHBIX B CTAOMIIb-
HBIC, HaJIS)KHBIC MHBECTUIIMOHHBIC TIPOAYKTHL. Takue cpeacTBa HyKHBI, HAIPAMED, JUIS OTIIATHI
KpPaTKOBPEMEHHBIX PacXO0B — KaK OKHJAEMBIX, TaK ¥ HENPeIBUACHHBIX. Eme nmpumep: eciun
BbI KOITUTE ICHBT'H, YTOOBI B ONIFKAMIIITE HECKOIBKO JIET KYITUTH JKHUJIBE, TO BPSII JIN BBl 3aXOTUTE
PHCKOBATh STHMH JICHBI'aMH Ha HETpencka3yeMoM (POHIOBOM PBHIHKE.

Hmke s mpuBOXY 1epedeHb HHBECTUITMOHHBIX CXEM, ITOIXOASAIINX IS IEHET, KOTOPBIMH BBI
HE XOTHTE PUCKOBATb.

MHBGCTMpOBaHMe B 6aHKOBCKME AEen0o3UThbI

TeKyH.II/Ie n C6€p€FaTeJ'II>HI>I€ CYCTA JIy4IIC BCECro NOAXOAAT HJIsL PETYISIPHOTO MOIIOJIHCHUSA
1 OIUIAThl TEKYIIUX PACXOA0B.

Al
Q
Ny

Kak nosp30BaThCs ycmyramu 0aHKoB 0€3 JIUIIHUX PAaCXOJ0B.

v BpiGepuTe HAJEKHbII OaHK NO0JMMKe K 10MY. Y3HalTe, BKIIOUEH 1M OaHK
B IepeueHb ATEHTCTBA CTPaXOBaHMs BKJIAJOB M KaKOBa MaKCUMaJbHas BO3-
BpamraeMasi cymMma. [Ipn HeoOXOAMMOCTH MOKHO TIOJB30BATHCS yCIIyraMu He-
CKOJIbKMX OaHKOB.
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v MI3yumTe PbIHOK B IOMCKE JIyYlIMX ycJaoBuid. Hekotoprle 6anKu He TPEOYIOT,
YTOOBI HA BallIeM CYETY HAXOAWICA 00s3aTeIbHBI HECHUMAEMBIH OCTAaTOK —
BbIOMpaiiTe nx. Kpome Toro, HekoTOphle OaHKM B3UMAIOT ILUIATy 3a BbIIATY BaM
KPEIUTHOW KapTOYKH; ITOHATHO, YTO JIydIlIe BEIOpaTh OaHK, KOTOPBIM 3TOTO HE
nenaet. Hakorer, yoenutecs, uto rpaduk paboTsl OaHKa ycTpanBaeT Bac. 3a01-
HO y3HaiiTe, B 0aHKOMAaTax KakKuX OaHKOB MO>KHO CHAMATh JCHBI'H 0 KapTOUKE
BaIero 0aHka 0€3 KOMHCCHOHHBIX.

v OrpaHu4MBaiiTe CyMMy Ha TeKYIIeM c4eTy. J[ep)KUTe Ha TEKYLIEM CUETY CyM-
MY, JOCTaTOYHYIO ISl OILIATHI PETYISAPHBIX SKEMECSIHBIX CUETOB, U HE Ooiee
Toro. Eciii Ha 4ekoBOM cueTy 00pa3yloTCst M3IIUIIKH, IEPEBEANTE MX Ha JPYTOon
CUET, HallpIMEP CPOYHBII MIIN HAKOUTEIbHBIN.

Mokynka o6nurauui

WuBecTupys B 00JIMranu, Bbl, 110 CyTH, Ja€Te CBOH JICHBI'H B JIOJIT OPraHU3alnH, BBIITYCTHB-
IIeH 3T IIeHHbIe OyMaru. [l oOnurammii Bcerja yKa3bplBaeTCsl CPOK IOTalleHUsI, T.C. 3apaHee
OIIpeJiesieHa JiaTa Bo3Bpara HHBECTOPY BIOXKEHHBIX JieHer. Takxke aisl o0nuranuii yka3pBaeTcst
MPOILICHTHBIN JTOXOJ], U3BECTHBIN TaKkKe Kak Kynou. Y obnuraiuii ona ¢pukcuposana. Hampumep,
€CJIY BbI MIOKYIIA€Te rOCYJapCTBEHHYIO MATHIIETHIOW 6%-HYI0 OOIUTalHIo, TO 03HAYAET, YTO BEI
JlaeTe CBOM JICHBI'M TOCYJaPCTBY B JIOJT Ha IATH JeT 1mox 6% ronossix. (IIporeHTs! no odnurany-
SIM OOBIYHO BBITUIAYMBAIOTCS PABHBIMHU YacTSAMH pa3 B noyroja.) Kpome KynoHHBIX, CyIIECTBYIOT
OeckynoHHbIe o0Uranyy (WM oOIUralMy ¢ HyJIeBbIM KyrioHOM). OHHU IIPOZAIOTCSl HUKE CBOEH
HOMHUHAJIBHON CTOUMOCTH, C TaK Ha3bIBAEMBIM JIUCKOHTOM (CKHIKOM).

Hexoropbie o0auranuy NpuBs3aHbl K IEPEMEHHBIM IIPOLICHTHBIM CTaBKaM, OHH Ha3bIBAIOTCS
o0NHraysIMH C TUIaBaIoIIeH KyIIOHHOM cTaBKoil. Kak MHBEeCTOp BbI ()aKTHYECKH KPEJUTYETE CBO-
MMM JIeHbraMH rOCyJIapCTBO, MPEANPHSATHE K OaHK (IMUTEHTA), T.€. KOCBEHHO BbI BBICTYIIAETE
B poiiu OaHKHpa, MPEIOCTABISAIONIEI0 KOMY-TO 3aeM.

OO0nuranyy OTIMYAKOTCS 10 CIEAYIONMM OCHOBHBIM IIPH3HAKaM (COIACHO JICUCTBYIOLIEMY
B PO 3akoHOnaTENBCTRY).

v Tlo Buay 3muTeHTa. [I0KyNas MyHUIUNAIbHbIE OOIUIaIMH, BBl KPEAUTYETE
MPaBUTENBCTBO HEKOETO TOPOJIA; €CIIU 00JIMraluy BeImylneHbl Ka3HaueiictBom
P®, To kpenuT y Bac OepeT denepanabHOE MPAaBUTENBCTBO; KOPIOPATHBHBIE 00-
JIMTalli O3HAYAIOT, YTO BBl KPEIUTYETe HEKOE TIPEIPHSITHE.

v' Tlo Buay noramenusi. OOIUranuy MOAPa3AesiOTCA HA CPOYHBIE U CEPUIHBIE.
Cpounvie obnueayuu — Hanboiee pacpOCTPaHEHHBIH BUA OOIUTAIIUH, TIPEI-
yCMaTpHUBAIOUINX €MHOBpeMeHHOe noraiieHune. Cepuiinble 00nucayuy AIMEIOT
pa3HbIe CPOKH TOTAIICHUS, YCTAHOBJICHHbIC JJIsl KaXI0i cepur. B aTom ciiyyae
SMHUCCHS PA3/ICNSAETCS Ha CEPUH, KaX/1asi U3 KOTOPBIX UMEET CBOU COOCTBEHHBIE
YCJIOBHSI BBIKYTIA U TIOTAILICHHUSI.

v' Tlo Buay obecrieueHusi. DTO MOKA3aTe b BO3MOXKHOCTH 3a€MILMKA BEPHYTh BaM
KaK OCHOBHYIO B3ATYIO B JIONT CyMMY, TaK ¥ IPOIEHTHI 110 Hei. OOmurariu Obl-
BalOT 00eCICUeHHBIC U HeoOecIeueHHbIe. McnonmHenne 00s13aTeabCTB MO 00JIH-
TarsIM MOXKET OBITE 00€CITEUEHO:
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3aJI0TOM, IIPH 3TOM MPEIMETOM 3aJ0ra MOTYT OBITh TOJBKO LIEHHBIE Oymaru
Y HEJIBIJKUMOE UMYILECTBO;

MTOPYYIHUTENECTBOM;
0aHKOBCKOU TapaHTHEH;
roCyIapCTBEHHON WJIM MYHMIIUIATILHON TapaHTHEN.

Ecau sMUTEHT HE CMOKET MOracUTh OGHI/IFaL[I/llO, TO IJIA KOMIICHCAllUU IMMOTCPh
KPEIUTOPOB Oy/JIeT UCIIOIB30BAThCS ¢ 00SCIICUCHNUE.

Eciu BbI Kynuiiu HEOOECIICUSHHYIO OOIUTaIlMI0, TO B ClIydae HCBO3MOKHOCTH
OMUTCHTOM IIOT'aCUTH €€ BbI HEC MTOJTYUYHUTC HUKAKOH KOMITI€HCalluH, pa3B€ 4YTO BbI-
pYy4HTE KaKyl0-TO CyMMY IIpH JUKBHUIAINN MPEIIPUATH; TI03TOMY Heobecre-
YeHHBIE OOJIUTAIIMKA UMEET 00Jiee BBICOKYIO MPOIICHTHYIO CTABKY.

v" Tlo cpoky noramenus odauramuu. Kparkocpounsie 00IUraliy BBITYCKalOTCs
Ha CPOK OT TPeX MECALEB 10 ro/la, CPEAHECPOIHbIe — Ha 15 jieT, Jonrocpod-
HbIE — Ha CPOK CBBILIE 5 JIET.

Hexotopbie 00iuranuy BBITYCKAIOTCSI C O0BABICHUEM 0epmibl, T.€. BOSMOXHOCTH I0CPOYHOTO
MOTAIICHHUSI. DTO 03HAYAET, YTO SMUTEHT /IS TIOBBIIICHHS TIPUBJICKATEIFHOCTH OOIUT AN MOYKET
MOTaCUTh OOJIUTanuy JO HACTYIUICHHsI OOBSIBIEHHOTO CpoKa roramieHus. Hanpumep, obnurarus
MOJKET OBITH BBIITYILIEHA CPOKOM Ha IIATH JIET, HO YK€ Yepe3 ABa I0/ja KENAIOIINE MOTYT IIPEIbsIBUTD
ee K ToTalreHnto. Toraa TOBOPSIT, YTO OONHUTanys BEIITyCKAETCS C IBYXTOJOBOH O(epToii.

o0Jiuranny cocTaBiIAIOT OOJIbIIE MTOJIOBHHBI BCErO phIHKA oOnuranuid. Bce onn
nensitest Ha ase rpynnsl — KO (rocynapcTBeHHbIe Ka3HaYeHCKIE OOIMTaIim)
n O3 (obnuranuu denepanabaoro 3aitma). 'KO — kparkocpodHbie 6eCKymoH-
HBIC OOJIUTAIUH, IO CYTH, 3TO TO € CaMoe, 4TO Ka3Hadyelckuil Bekcenb OPC
CIHIA. Briyckaer 'KO MunucrepctBo ¢punancos PO, rapantum odbecrieunsaer
Bank Poccun. Omuccun I'KO npounsBonarcs B BUAE OTAEIbHBIX BBITYCKOB, Blla-
JIeNbIIEM MOXKET OBITh KaK (PU3NYECKOE, TaK U IOPUANIECKOE JUIO (OTrpaHUMYCHHS
Ha BJaJeNblIeB MOTYT YCTaHABINBATHCS IIPU OYEPEAHOM BBIITyCKE OOIUTaIuil).
Omutentom Od3 Taxxke sBisiercs MunncrepcTBo prunancoB PD; B otmune or
I'KO, no O®3 npou3BoAsATCs KYIIOHHBIE BBIILIATHL.

PrIHOK KOpropaTHBHBIX obnuraiuii B PO mpencrasieH B OCHOBHOM KpaTKO- U CPEIHECPOU-
HbIMH. CpOK MOTraleHus KoneOneTcs OT TPeX 10 MATH JIET, KyIIOH MOXET ObITh KaK (pUKCHpOBaH-
HBIM, TaK ¥ [UIaBAIOIINM, C BBIIUIATON pa3 B nmoaroga. OCHOBHBIMHM SMUTEHTAMH KOPIIOPATUBHBIX
obnuraiui siBJSIFOTCS ra30- U Hereo0bIBaolIe KOMIIAHNY, a TAK)KEe KOMITAHUU TaKUX OTpac-
JIeH, KaK TeJIeKOMMYHHUKAIMH, METAJTyPrisl, TUIIEBas IPOMBIIIICHHOCTh M OaHKH.

®oHA feHeXHOro pbiHKa

DoHIBI IEHEKHOTO PHIHKA MOZOMIYT TEM HHBECTOPaM, IIeb KOTOPBIX — KPaTKOCPOYHast
MHBECTULUS IS COSPEIKESHHS ICHET TIPH MHHHMAJIBHOM pUcKe. JI0XOMHOCTE (POHIOB JEHEKHO-
TO pBIHKA HU3Ka, HO ¥ PHCKH 3/1€Ch OYCHb HHU3KHE: JICHE)KHBIC (POHIBI HHBECTUPYIOT CPEACTBA
B JICTIO3UTHI, BAJIIOTY ¥ TOCyAapCTBEHHBIE IEHHBIE OyMaru ((enepaibHble, cyodenepanbHbIe,
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MyHHIHIIATbHBIC [ICHHBIE OyMary, KOpIopaTHBHBIE OOJIUTaliy, [IEHHBIE OyMari HHOCTPAHHBIX
TOCYIapCTB M MEXIYHApOAHBIX (PMHAHCOBBIX OpraHU3aLMid, OOIHI Al HHOCTPAHHBIX KOMMEp-
4YeCKHX opraHuzaiyii). B atu nennsie 6ymaru ¢onz BkiaagsBaet 10 50% cpencts. Kpome Toro,
JICHE)KHBIC CPE/ICTBA, BIOKCHHBIE B OIMH OAaHK, HE MOTYT IPEBBIIATh 25% aKTHBOB.

Ha poccniickom peIHKe 107151 (POHIOB AEHEKHOTO PBIHKA COCTABILIET Uy Th Oomnbine 1%, a mo-
XOTHOCTHh — TopsAnka 6—8% rogoseix. [Ipn 3ToM pacxons! HaWIIMKOB HA HHBECTUPOBAHUE MHU-
HHUMAJIBHBL: OTCYTCTBYIOT KOMHCCHOHHBIC HA BCTYIUICHHE B (DOHI (TaK Ha3bIBaeMbIe CKHIKH) U HA
BEIXOZ M3 (OHIBI (TaK Ha3bIBaeMble Hal0aBKM). HU3Kast TOXOAHOCTh KOMIIEHCHPYETCS MHHH-
MaJbHBIM pUcKoM. K Tomy ke 3a0paTh cpeicTBa MOXKHO B JI000# pabounii neHs 0e3 moTepu
JOXOTHOCTH. DTO OYSHb YINOOHO ISl TeX HHBECTOPOB, KOTOPBIE TOYHO 3HAIOT, YTO BCKOPE BIIO-
JKCHHBIC B (DOHI AEHBI'M UM MOHATO0TCs, HO HE 3HAIOT TOYHO, KOTla HIMEHHO.

Unbecmupobanue € codermbennochive

CyHleCTByeT TPpHU HAACIKHBIX crioco0a J1erajbHOro JOCTHXKCHHA 0JIArOCOCTOSIHMS: 3TO KaIlu-
TaJIOBJIOKCHHA B aKIIMHU, HCABUXKUMOCTDb U MaJlbli OusHec. 51 y6€,HI/IJ'ICH B OTOM, Ha6J'HO}_'[a$I 3a
CBOMMHU KIIMECHTAMHU U JPYTUMHU UHBECCTOPAMHU, a4 TAKIKEC OIMUPAACH HA JINYHBIA OIIBIT.

Mokynka akuuia

Axyuu — Balle JT0JIEBOE y4yacTHe B COOCTBEHHOCTH KOMITAHWHU, — CaMBbIid pacrpocTpa-
HEHHBIH BUJI MHBECTUIIMH B COOCTBEHHOCTh. KoMIaHuu, BHIXOAS HA PHIHOK M KeJlast IPHUBJIEYb
Cpe/ICTBA JUIsl Pa3BUTHS U PACIIMPEHNS, BBITYCKAIOT aKIIUH, KOTOPbIE JIF00OH 4eIOBEeK — M BBI,
U 51 — MOXXET KyIIUTh Ha OCHOBHBIX TOPTOBBIX IUIOIIAJIKaX PhIHKA LIEHHBIX OyMar, Takux kak Hpto-
Hopkckas Gonnosas oupxka, NASDAQ (Cucrema aBTOMaTH3UPOBAaHHBIX KOTUPOBOK Harronans-
HOM accoLMaliK TUJIEPOB 110 [IEHHBIM OymMaram) Wi Ha BHEOUPIKEBOM PhIHKE IIEHHBIX Oymar.

ITo Mepe Toro kKak SKOHOMHUKA PACTET, BMECTE C HEel Pa3BUBAIOTCS M KOMIIAHUH, ITOJTy4asi BCe
Gonbie puobUTH. Kak nmpaBuito, mpy 3TOM MOBBINIASTCS U LIeHA aKIUH (a TaKkKe TUBUACH B, KO-
TOpBIE 110 HUM BhIIUTauMBaroTcs). [IpaBna, 1ieHa akuuii ¥ AMBUICH B [0 HUIM MEHSIOTCSI HE CTPO-
IO CHHXPOHHO C M3MEHEHHUSMH KOPIIOPAaTHBHBIX JIOXOJIOB, HO Ha MPOTSYKEHUH HECKOJIBKUX JIET
9Ta 3aBHCHUMOCTB BbIJIep)KUBaeTCs foctaTrodHo TouHo. B CILIA omuowenue puvinounoii yenvt ax-
yuu K ee yucmou npubsvlau (Tak HaszpiBaeMblil k03 durrient P/E, wnu nieHa/npuObLIb, WK KpaT-
HOE MpUOBUIN) TOJT0e BpeMs JaBajio CpeAHUi pe3ynbTar 15 (a B meproasl HU3KOH HHOIAIUHN
u Bolie). KoagduuueHT nena/mpuobiib, paBHbIA 15, 03HauaeT, 4To akLUK MPOAAIOTCS MO IIeHE,
B 15 pa3 npeBblmaroniell CcyMMy KOPIIOPaTUBHOM NPUOBLIH, TPUXOASIIEICS Ha OIHY aKIHUIoO.

B uucne xoMmaHuii, MpoOAAIOIINX CBOM aKIMK HA OTKPBITOM PhIHKE (Tak Ha3bIBacMbIE OMi-
Kpblmble akyuonepHbie 00wecmsa), eCTb aBTOMOOMIECTPOUTEIBHBIC 3aBOJIbI, IPOU3BOTUTEIH
KOMIBIOTEPHOTO MPOrPaMMHOT0 00ecIeueHus, PECTOpaHbl OBICTPOTO MUTAHUS, F'OCTUHHIIBI,
M3aTeNbCTBA ra3eT U )KYPHAJIOB, CylepMapKeThl, BAHOJEIBIECKIE X03IHUCTBA, TPOU3BOIUTE-
¥ GypHHUTYPBI 1 MHOXKECTBO Pa3HBIX PYTHX HYXHBIX npeanpuatuii! (MoxxHO nake BIOXHTb
CBOU JICHBTY B IPOM3BOJICTBO, HAXOASIIEECS 3a PyOekoM — Bpe3ka “MeKayHapOIHbIC aKIHu ™).
C npyroit CTOpOHBI, CYIIECTBYIOT U TaK HAa3bIBAEMBIE 3aKpblmble AKYUOHEPHble 00Wecmea: NxX
aKIMY MTPHUHAJUIEKAT BBHICIIEMY PYKOBOACTBY KOMITAHUH U OrpaHUYEHHOMY KOJIMYECTBY OOTaThIX
WHBECTOPOB. AKIIMU KOMITaHWH 3aKPBITOTO THIIA HE MPOJAIOTCS Ha OTKPBITOM PBIHKE, TI03TOMY
HH BbI, HU S HE MOXKEM KYITUTh HX.
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Kommanuu pa3nuyarorcsi Kak o 0TpacieBOi NPHHAUISKHOCTH U KOHKPETHOMY BUILY
Ou3Heca, Tak 1 110 pa3Mepy. B ¢prHAHCOBOI TIpecce YacTo TOBOPAT O PbIHOYHOU KaAnu-
manuzayuy KOMIIAHUH, YTO 03HAYaeT CyMMAapHYIO CTOMMOCTb BCEX BBITYIIEHHBIX €0
aKI|i (T.e. IPOM3BEACHIE PIHOYHOHN IIEHBI OHOM aKIIMK HA UX 00IIee KOJIMIECTBO).
O paszmepax KOMIAHUH CYAST UMEHHO 110 KANUmanu3ayuu.

WuBectupoBanue Ha ()OHIOBOM PHIHKE CONPSDKEHO C HETIPEIBUACHHBIMH ITaICHUSIMA
CTOMMOCTH aKIWil U APYTUMH TPYAHBIMH MOMEHTAMH, HO B IIEJIOM 3TOT IyTh CTOUT
3aTpadeHHBIX YCIINH. 3a OCIIEIHNUE IBA CTOJICTHS PHIHOK IeHHBIX Oymar CIIIA obe-
CTIeUMBaJl ’HBECTOPaM CPEIHIOIO TOI0BYIO MPHOBLTL B pazmepe okoio 10%. OnHako B
OHOM JIMIIb XX BEKe PHIHOK HEOAHOKPATHO ITajian Oonbire yeMm Ha 20%. B cpennem
Ka KBl MTEpHO CTIa/ia JTHIICS MEHbIIe JIByX JeT. [IoaToMy ecnu BaM XBaTuT Iyxy
B TEYCHHUE HECKOJBKUX JIET MUPUTHCS C YMEHBIICHUEM CTOMMOCTH BIIOXKEHHBIX aK-
THBOB, TO (DOH/IOBBIH PBIHOK CITY>KHT IIPOBEPEHHBIM MECTOM JUISl HHBECTUPOBAHUS C
LIETBIO IOTOCPOYHOTO POCTA.

BxuaisiBaTh ICHBTH B aKIIMH MOXKHO KaK CAMOCTOSTEIBHO, BEIOHPAst OTIeIbHbIC HAMMCHOBA-
HHSL IO CBOEMY BKYCY, TaK H JIOBEPHB JICNIaTh 3TO MEHEKePY MAeBOT0 HHBECTHIIHOHHOTO (GoHIa
(monpoGuee 00 3ToM — B 1I1aBe 9).

Me)Kp,yHapongle aKkuun

Ha ¢oHpoBbIx Grpxax MOXHO npuobpeTatb
aKLMW He TONbKO HALMOHabHBIX, HO M 3apYyOeXHbIX
KomnaHuii. OgHako BO3HMKAEeT BOMPOC: ECAV Bbl HE
npeanpuHUMATENb, UMEIOLLWIA 1ENO0BbIE KOHTAKTbI
3a rpaHuLeil, To 4ns Yero Bam OTNPaBNsiTb CBOM
KanuTansl B 4pyrue cTpaHbl?

Ha3oBy Heckonbko npuyuH. Bo-nepsbix, 3a
pyBexom ecTb MHOrO MHBECTULIMOHHBIX BO3MOX-
HOCTEN, U MHOTME M3 HWUX BECbMa BbIrOAHbI. Bo-
BTOPbIX, He Oyaem 3abbiBaTb 0 HEOOXOAVMOCTMN Ou-
Bepcudukaumm. KonebaHns Ha pbiHKax LEHHbIX Oy-
Mar pasHblX CTPaH He COBMAAAloT, 1 eCnu B Balleii
CTpaHe B pasrape 9KOHOMUYECKWIA CMaf, Ta Ha PblH-
Kax Apyrux CTpaH MOXET HabIoAaTLCS NOLLEM.

Kpome TOro, pblHKM akuyili XOPOLLO PasBuTbl
MMEHHO B CTPaHax C LOArov UCTOPWEN KanuTanms-
Ma, MOSTOMY Ha HUX MHBECTULIMOHHBIE BO3MOXHO-

CTU HEM3MEepUMO LUMPE, YeM, ckaxeMm, B PD, roe
(OHA0BbI PLIHOK NPEACTaBNEH B OCHOBHOM OAHU-
MU ronyObiMK uLkaMu. A NpubbINb 3apyBeXHbIX
KOMMaHWiA pacnpenensieTcs Mexay BCEMU akuy-
OHepamu, He3aBKCKHMO OT MeCTa KX NPOXMBAHUS.
[vBnaeHabl 1 NOJOPOXaHME akuMin He 3HaIoT Ha-
LIMOHaNbHbIX FpaHuL,. Takke 0TMETUM TOT BakT, YTO
BCE Mbl XMBEM B 3MOXY rM0BGaNbHON SKOHOMUKN —
XECTKOe pasfeneHne Mexay “0Te4ecTBEHHbIMMW”
1 “HeoTe4yeCTBEHHLIMM” KOMNaHWSMN OonbLIe He
“MmeeT cMmbicna. Hanpumep, y MHOrux oupm wrab-
KBapTMPbI HAXOASATCS B OAHUX CTPaHaX, MPoM3Bos-
CTBO B IPYruX, a OTAENbl pa3paboTku — B TPETbUX.
Hanpvmep, MHOrMe aBTOMOGUALHBIE KOMMAHWUK
pasMeLLaloT NPON3BOACTBEHHLIE MOLLHOCTM B PO,
CnepoBaTenbHO, MoKynas WX akumm, Bbl CNOCOO-
CTBYETE PA3BUTUIO S3KOHOMYKM Poccuu.

ﬂpeumyl.uecrsa naeBbiX UHBECTULIMOHHbBIX ¢OHHOB

Husko3arparasie nmaessie nHBecTHIHOHHBIE GoHABI ([IND) ¢ 3¢pekTnBHEIM yIpaBIeHNEM
IpeUIaraloT HHBECTOPaM KaK CO CKPOMHBIMH, TaK U C BHYIIHTEIBHBIMH JIeHbraMU HEZOPOTOH
JIOCTYTI K YCITyTaM BBICOKOKBAJTU(UIIMPOBAHHBIX (DHHAHCOBBIX MEHEKEPOB. DTH (POHIBI ITpe.-
JIaraloT camble pasHble ()OPMbI HHBECTHPOBAHHS — UHIEKCHBII (DOH] C IPUBA3KOH K OCHOBHBIM
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PBIHOYHBIM HHIeKcaM Hamomobue S&P 500, obmuranmoHHbIH (HOHL, TOBapHBIA (GOHI, a TakxKe
n QoHJ akuuil (OCIeAHNH OTINYAETCs] CaMbIMH 3aMaHYHMBBIMH NTPEATIOKEHNSAMH MO POCTY IIEH
aKIuii, OJHAKO OTIIMYAETCS U CaMOM BBEICOKOHM KPAaTKOCPOYHOHN HEYCTOHIMBOCTHIO).

CaMOCTOATENPHO HHBECTHPOBATH B aKIINH JOJDKHBI TOJBKO T€ JIFOIH, KOMY 3TO IEHCTBHUTEIb-
HO HpaBUTCS. BceM ApyruM MHBECTOpaM JIydlle MOJIb30BaThCs yCIYraMHy MaeBbIX HHBECTHIIN-
OoHHBIX (hoHIOB. [IpaBnIbHO BEIOpaHHBIE ()OHABI ABISFOTCS HEAOPOTHM, HO I€HCTBEHHBIM CIIO-
coboM HaliMa mpoecCHOHATBHBIX (PMHAHCOBBIX MEHEIKEPOB. 3a IINTEIBbHBINA IEPHO BB HE
MOTyYUTE JTy4IINX PE3yIbTaToB, YeM pabOTaIOIMNe C TOTHOH 3aHATOCTHIO MPOQECCHOHABHbIE
MEHEIKEPHI, BKJIAABIBAIONINE AEHBTN KIMEHTOB B IIEHHbIE OyMaru TOTO K€ THUIA U yPOBHS pU-
CKa, KaKne BBIOEPETE BbI IPH CaMOCTOSITEIEHOM HHBECTHPOBaHNH. [1acBBIM HHBECTUIIHOHHBIM
(hoHIaM MTOCBSIIICHA TI1aBa 9.

Y10 Takoe bupxeBbie n xegxeBbie POHAbI M ynpaBsembie cHeTa

[TaeBbic WHBECTUIIMOHHBIE (POHIIBI — HE €AMHCTBEHHAS BO3MOXHOCTBH BOCIOIb30BATHCS
yciyraMmu npohecCHoHaabHOro (pUHAHCOBOrO MEHeKepa. B mocieaHue rofapl HHANBHIYJb-
HBIM HHBECTOpaM BCE Hallle MpeiaraloT eIlle TPYU HECKOIBKO TOX0XKHUX MEXKITY COOOH CXEMBI.

v Bupikesbie ponabl. OHM OX0XKHU Ha Na€Bble HHBECTHIMOHHbBIE HOHIBI U OT-
JUYAFOTCSI TOJIBKO T€M, YTO KOTHPYIOTCS Ha KaKOoW-HUOYIb Bexyien GpoHaoBoi
OmpKe M UX Ipojaxka M MOKYIKa MOTYT OBITh BBIIIOJHEHB! B TEUEHUE OTHOTO
ToproBoro aHA. [Tnarta 3a ycoyru mydmmx Oup)keBeIX (POHIOB OYEHBb HU3KA, 1,
mog00HO HHACKCHOMY (GoHAY (MOAPOOHOCTH — B IVIaBe 9), HHBECTHPOBAHUE
BBITIOJIHSETCS C OpUEHTAIMEell Ha KaKOi-HUOY/Ib HHACKC (DOHIOBOTO PHIHKA.

v XemxeBbie GoHAbL. DTH (OH/IBI C YACTHBIM YIIPABICHUEM TIPEIHA3HAYEHBI [IIIsT
COCTOSATEIILHBIX MHBECTOPOB M CIUTAIOTCSI 00JIE€ PICKOBAHHBIMH, €M OOBITHBIC
[N ®51. KomuccroHHEIE 32 YIPaBICHYECKUE YCIIYTH MOXKET OBITH TOBOJIHHO BEI-
COKOM — 00bIYHO OHa coctaBisieT 20% OT rogoBoil NPHOBUTH XeHKEBOTO (hoHIA.
51 He coBeTYI0 UMETh C HUMH JEIO.

v Yupasasiemble cuera. Kpynubie Gpokepckue GUPMBI, B KOTOPBIX OPOKEPHI pa-
00TaloT 32 KOMHCCHOHHOE BO3HATPAXK/ICHHE, TPEAJIarafoT YCIyTH YaCTHBIX (QH-
HaHCOBBIX MEHEKepOB. B eHCTBUTETHEHOCTH 3TOT BAPHAHT HIYEM HE OTJINYa-
eTcs OT UCTIONB30BaHMs ycIryT MeHemkepoB [1Mda, HO ruiaTuTh 3a ynpaBieHne
CUETOM NPHUXOJUTCS ropa3fo OOJbINE, YTO CHIDKAET MPUBIEKATEIbHOCTD 3TOM
(hOpPMBI HTHBECTHPOBAHMUS.

CamocrosiTesibHOe UHBECTUPOBaHUE

3Hal0 MO OMBITY: MHOTHE JIIO/IM, PEIIUBIINE CAMOCTOSATEILHO HHBECTHPOBATh B OTACIbHEIC
LIEHHBIE OyMaru, MOCTYMAIOT TaK, IIOCKOJIBKY YBEPEHBI, YTO OHM YMHEE WIIH YAAWINBEE PYTHX.
Moii noporoii unrarenb, s He OyLy CYIUTh O BAalIUX CIIOCOOHOCTSIX, HO MOTY C YBEPEHHOCTBHIO
3asIBUTh, YTO B JIONTOCPOYHOM MIEPCIEKTHBE BAIll MHBECTUIIMOHHBIC BAPHAHTHI BPSI JIM TTOKAXKYT
Jy4IINne pe3yabTaThl, YeM HHBECTUIINH, BEIOpaHHBIE (PUHAHCOBBIM MEHEIKEPOM.

Kak ¢mHaHCOBBII KOHCYIBTAHT, 51 JABHO 3aMETHJI, YTO MY KYHMHBI Yallle, YeM >KEHIUHBI, OT-
Ka3bIBAIOTCSI OT YCIIYT (PMHAHCOBBIX KOHCYJIBTAHTOB M PAa3HOTO poja (OHIOB M CAMOCTOSTEIb-
HO IIPUHMAMAIOT MHBECTUIIMOHHBIE pemeHns. Buaumo, uM TpynHee o0y3nars cBoe aro. Ho ecin
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OTKa3 OT YCJIyT KOHCYJIBTAaHTOB BIIOJIHE TIOHATCH U ONPABAAH, HEXKEIAHHE HHBECTUPOBATH B I1ae-
BbIE (DOH/IBI MHE IIPEICTABISAETCS YUCTBIM YIPSMCTBOM.

WME!
\“P CaMoCTOSTEILHOE HWHBECTHPOBAHUEC B UHAUBUIYAJIbHBIC aKIIUU COIIPS?KEHO C MHOI'O-
YHCJICHHBIMU HEAOCTATKaMHU U JIOBYILIKAMU.

v Bam npuercsi TPATHTH MACCy BPEMEHH HA HCCiIe0BaHne (pOHI0BOr0 PhIHKA.
Ecnu BBI pemmTe caMOCTOATENHHO MOKYIATh aKIMHU U TIPH 3TOM TIOJIEPKUBATh
JUBepcUUKALIIIO MOPT(eIIs Ha JOHDKHOM YPOBHE, TOHAI00UTCs coOpaTh Mac-
Cy nHpOpMaIHUU O KOMIIAaHHAX, B KOTOPOE BbI B KOHIIE KOHIIOB JOBEPUTE CBOH
neHbrd. [IpudeM BEHITIONHSTH 3Ty “TOMAITHION pa0oTy” MPUIETCS HE TOIBKO
Triepert IepBUYHOM MOKYITKOH [IeHHBIX Oymar, HO ¥ B JaJbHEHIIEM IIOCTOSTHHO —
B TEUEHHE BCEro TOrO BPEMEHH, ITOKa BHI OyzeTe nepiKaTeneM JaHHBIX aKIUH.
[Tono6HOTO posa nccnenoBaHusl OTHUMAIOT MHOTO BPEMEHH, a HHOTIa Tpely-
10T ¥ OIIPENIEICeHHBIX JICHEKHBIX 3arpar. Hampumep, 4ToOBI NOHATH, KAKOBBI
MIEPCIIEKTUBHI TAHHOW KOMITAaHMH, HaJl0 XOPOIIO NPEICTAaBIATh cede TOT ToBap,
KOTOPBIN OHA ITPOU3BOJINT, M OLIEHUTH €T0 KOHKYPEHTOCIIOCOOHOCTh. A TIPH CO-
BPEMEHHOM Pa3BUTUH TEXHOJOTHII HE KXKIBIM CIIEIIHAINCT CMOXKET pa3odparh-
Csl B TOM, Kakasi MOJIeJIb, CKa)keM, MOOMIIBHOTO Telle(hOHa HaloJro 3aBOIOET
PBIHOK. A €CIIM BBl PEIIUTE BIOKUTH JI€HBIM B aKI[MH KOMIIAHUH CTaJIeTIPOKa-
Ta Wi HeTeno06au?.. s 3Toro BooOIIe NpuAeTCs MOIY4YNTh CIICIHAIBHOE
obpazoBanue!

He oOmanbIBaiiTe ce0s: caMOCTOSTENLHBIM BBIOOP KOMITAHUI M ITOCTOSTHHOE
HaOJIIOZIeHNE 32 HUMH — JIeJI0 OYeHb CIIOXKHOE, Tpebdyromee 00IbIIOro KoIH-
YecTBa BPEMEHH, K TOMY )K€ B JIM IPUOBUIbHEE HHBECTHPOBAHUS B HU3KO-
3arpartHslil [INO.

v Bbl Gy1ere IPUHUMATE PEIIEHHs MO BJUSTHUEM dMOIMMA. AHanu3 QuHan-
COBBIX OTYETOB, KOPITOPATHBHOW CTPATETMU M KOHKYPEHTHBIX MO3UIMH TpeOyeT
OCTPOTO yMa, ITyOOKOH MPOHUIATENBHOCTH U MONPOCTY SKOHOMUYECKUX 3HA-
Huil. OHAKO U 3TOro Mayio. XBaTHT JIU Yy BaC BBIAEPIKKHU, KOTJa aKI[UH, B yCIIEeXe
KOTOPBIX BBl OBLIM a0COIOTHO YBEPEHBI, BAPYT MojenieBetoT Ha 50%, npuiuemM
Ha (oHe cTabMIIBHOCTH WM Jlake pocTa (POHIOBOTO phIHKA? XBaTHUT JIM y Bac
CMEJIOCTH TIPOJIaTh TAKUE aKI[MK BOMPEKH COOCTBEHHOMY BHYTPEHHEMY TOJIOCY,
KOTOPBIH HAIlIENITBIBAET, YTO 3TO MYCTIKU U Bce Hanaaurcesa? Korna Ha koHy nud-
HBIE JICHbTH, YMOIIMH NIEPEXJICCTHIBAIOT Yepe3 Kpaii, a ClIoCOOHOCTh MTPUHUMATh
pa3yMHbIe JOJITOCPOYHBIE PEelIeHHs Kya-To yneTydnBaercs. Hemnoro Haitnercs
MHBECTOPOB, CITOCOOHBIX CITOKOWHO PHCKOBaTh COOCTBEHHBIMH JICHBTaMH.

v Bauim BO3MOKHOCTH JUBepPCcH(UKAIME OrpaHnveHbl. Eciv y Bac HeT aecsr-
KOB ThICAY JOJIJIAPOB IJId MHBCCTUPOBAHUA B CaMbIC PAa3HbIC aKIWH, BpAL JIU
yaactcst 6e3 00bIInX 3aTpar cHOPMHUPOBATH XOPOIIIO AUBEPCH(DUITUPOBAHHBIH
noprdens HeHHbIX Oymar. Harpumep, MHBECTHPYsI B aKLIUH, HYXKHO JTOOUTHCS,
4TOOBI OHHU MMPEACTABIIAIN KOMIIAHUN U3 PA3HBIX OTpacneﬁ, Ppa3HbI€ KOMIIAHHUH
U3 OJIHOH OTpaciiv U T.1. A 0e3 TUBepCHU(PHUKALINY BbI IIOABEpPracTe ceos A0M0I-
HUTEJIILHOMY PHUCKY.
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OOBIYHO, €CIIM HHBECTOP XOYET BKIIAbIBATH JEHBIH CAMOCTOSATEIBHO, OH CBS3BIBACT CBOIO
cyns0y ¢ pOHIOBBIM OpOKEpOM, KOTOPBIi CTAHOBUTCS IJISl HETO U (PITHAHCOBBIM KOHCYJIBTAHTOM,
Y MEHEIDKEPOM, U BOOOILE INIaBHBIM aBTOPUTETOM.

o HOCYZ[I/ITC caMu: 6p01<ep oIy4a€T KOMHUCCUOHHBIC C Ka)K[[Oﬁ CICIIKH. HO3TOMy COo-
BCTHI 6p01<epa BBITOJAHBI B IICPBYIO OY€pEAb €EMY, a HC BaM. Ecmu xe on paGOTaeT HC
CaMOCTOATCIIBHO, 4 B 6pOKepCKOI71 (1)I/IpM€, TO BO3HHUKACT ﬂOHOJ'IHPITeJILHLIfI PHUCK TOTO,
YTO BaM HAYHYT HABA3bIBATb KaKUC-TO AKLHH, 3a MPOAAKY KOTOpOﬁ (1)I/IpMa MoJrydacT
OT KOMITAHHHU-ODMUTCHTA BBICOKHMC KOMHUCCHUOHHEIC. HaKOHCH, HWHBECTOP PUCKYCT I10-
MIpPOCTYy CTATh 3aBUCUMbBIM OT 6p01<epa!

0[’&

A
Q
(o)
© 51 peKOMeH/TIyt0 HHBECTHPOBATh B aKIIHK, KOTOPHIC BBl BEIOUPACTE CAMOCTOSATEIBHO,

He 6onbie 20% Bceit CyMMBI, peHAa3HAYCHHOM /151 ”HBECTHPOBAHUS.

MpuoOpeTeHne HeABNXMMOCTH

W3 nmokojieHUs B ITOKOJICHNUE COOCTBEHHHUKU HEABMXXMMOCTH U UHBECTOPBI B HCABUKUMOCTD
nojy4ajan A0X0Ad, COITOCTaBHMBIH C ITOKA3aTSIIMK q)OHZ[OBOFO PBIHKA, [TO3TOMY BJIOXKCHUEC B HC-
JABWKUMOCTD SIBJIACTCA €€ OAHUM IMTPOBEPCHHBIM BPEMCHEM METOAOM IOBBINICHHWS BAIICTO Ona-
TOCOCTOSAHUA. O,I[HaKO HOZ[O6HO AKIAM, HEABMYKMMOCTD TOKE IMEPLEIKMBACT KAK 6HaFOHpI/I$ITHBIC,
TaK U HC6J'IaFOHpI/I$ITHBIC BpEMCHA. H03TOMy OOJIBIIMHCTBO J'IIO,Z[efI, HWHBECTUPYIOIIIUX B HCABU-
JKUMOCTBb paan 3apa60TKa, MoJy4aroT TIOJIOKUTSIIHHBIN PE3YyIbTAT KaK pa3 6JIar0/:[ap$[ JAOJITOBpE-
MCHHBIM BJIO)KCHUSAM. I[pyTI/IMI/I CJIOBaMH, HEABMXKUMOCTDb — 3TO AOJTrOCpOYHass MHBECTHUIUA.

& [okynka cOOCTBEHHOTO >KUIIbSI — JIy4Illas CTApTOBasi MO3ULHA U1l HHBECTHPOBa-
Sy HUS B HEIBIKUMOCTb. Cobcmeennbiill Kanumain 0oMoenadenbyd B CTONMOCTH BaILIeTo
JiomMa (pa3HOCTh MEXTY PHIHOYHOM CTOMMOCTBIO HEABIYKUMOCTH M BCEH 3a/10J1KEHHO-
CTBIO IIO Heﬁ) YBCIMYNBACTCA C TCUCHUEM JIET U B UTOI'€ MOXKET CTaTh 3HAYUTEIILHOM
YaCTbhbIO BalllUX YHMCTBIX aKTHUBOB. KpOMe BCETO MpOYCTo, 3TOT CO6CTBCHHLII7[ Karurai
JIOMOBIIaJIeJIbI[a MOYKHO MCIIONIb30BaTh 111 (PMHAHCHPOBAHUS APYTHX BAKHBIX (PHHAH-
COBBIX U JIMYHBIX ueneﬁ, TAaKHX KaK IICHCHA, OIuiara OGy'-ICHI/IH B KOJIJICIKE, OTKPBITHUEC
WK TIOKYITIKa coOcTBeHHOro On3Heca. boree Toro, 3a BpeMsi Ballei B3pOCIION KU3HU
COOCTBEHHBIH JJOM 000¥IeTCs IeneBlie, YeM apeH/ia anajoruutoro. B miase 13 nepe-

YUCJICHBI JTy4IINEC CITIOCOOBI TOKYIIKH U (bl/IHaHCI/IPOBaHI/IH HCIABUXHUMOCTH.

HenBuXxumMocTb — 370 He 00bIYyHas nHBecTuunsa

HenBmXKUMOCTh KaK HHBECTUIIUS UMEET XOpOoI1Iyro peHTa6eHbHOCTL. [Tomumo TOIro, OHa Tak-
)K€ OTJIMYAeTCs OT OOJBIIMHCTBA JApyrux PIHBeCTPIHPIﬁ, " BOT 4YCM.

v TIpakTHYHOCTb. BBl He MOXETe XUTh B IIEHHON Oymare, 00aMranuu Wid
[MN®e (x0Ts HOITyCKAat0, YTO BIOIHE BO3MOKHO CKJICUTH IPOYHYIO OyMaXHYIO
KpEeIMoCTh U3 TOTO KOJIMYECTBA PEKIAMHBIX MPOCIEKTOB, KOTOPBIMH H3 To/a
B ol pMHAHCOBBIE KOMIIAHUH 3a0pachIBAIOT BAIll TIOYTOBBIN sNTUK). HenBrku-
MOCTh — 3TO €AMHCTBEHHAs] MHBECTHIINSA, KOTOPOH BBl MOXKETE MOIB30BATHCS
U TIOJTy4aTh C Hee JoXoA (IPOoXKHBasi B HEH JIMYHO WIIM C/IaBasi €€ B apeHIy).

142 Yacrs lll. PasaymHoe niBectTupoBaHue — nytb K GUHaHCOBOMY G1aronony4uio

Kynutb kHUry Ha cante kniga.biz.ua >>>

Master.indb 142 26.10.2015 12:22:12


https://kniga.biz.ua/book/finance/95/5995/?utm_source=site&utm_medium=pdf&utm_content=5995

v 3emJisi — orpaHuYeHHblii pecypc. Kak roBopu U3BECTHBIA aMEpUKAHCKUI
CaTHPUK, “TIOKYyTIaiiTe 3eMIII0 — ee OoJIbIe He MPpou3BoaiIT . [leficTBUTENbHO,
MPOIIEHTHOE COOTHOLICHHE CYIIH M BOZOEMOB, OKPBIBAIOIINX HAITy 3eMIIIO,
OCTaeTCs] HEM3MEHHBIM BOT yX€ MHOTO JIET (O0JIbIIe TOTO, Pa3MepPBI CYIIN 1aXe
HavaJIy COKPAIIAThCsl — IO MPUYIHMHE TasTHUS MOJSIPHBIX JIBAOB). A KOJIMYECTBO
HaceJeHHs ToIbKo pacteT! M BceM HaMm Haslo TIe-TO KUTh. B rycToHaceneHHbIX
pEruoHax, IJje camMble BBICOKHE B MUPE LIEHBI HA HEABMXHUMOCTh — 3TO [ 0H-
koHr, Tokmo, ['aBafickue octpoBa, Can-®@paHiucko 1 MaHX3TTeH, — yXKe HeT
HH KJIOUKa HE 3aHSITON MOJl CTPOUTENBCTBO 3eMITH. A KaK, KCTaTH, 00CTOSIT ena
B BaIlleM pOIHOM Tropoze?

v Crposr Bce Goibliie, a HeHbI HA HETBHKUMOCTD PACTYT. 3eMJIS TOXKE PACTET
B [leHe. Bo MHOTMX KpyITHBIX ropojiax HOTSHIMaIl UCIOJIb30BAHMU 3 MITH T10]I 3a-
CTPOIKY NPaKTUYECKH HCUEePIIaH, CIEeI0BATENEHO, UMEIOIIAsC] HEABHKUMOCTh
OyZzeT TONBKO HOpoKaTh. UTo 3TO 3HAYUT? ITO 3HAYMT, YTO OIBITHEIA HHBECTOP
B HEJIBIKUMOCTb CMOXKET IOJIYYUTh JOIOJIHUTENbHYIO NpHObLIs. Hanprmep, oH
MOXXET HIPHOOPECTH BETXOE CTPOCHHE, CHECTH €TI0, BHICTPOUTH TOPTOBBIE PSIBI
U ClIaBaTh €ro B apeHay. Vi KynuTh rapax U nepeoOopynoBaTh MO MacTep-
CKy10. U elie OfUH MOI0KUTENBHBI MOMEHT: B HEKOTOPBIX CITy4asiX MOTSHINAI
00BEKTOB HEJBIKUMOCTH PACKPHIT HE MOTHOCTHI0. Eciu HaliTi ciocob Oonee
3¢ (eKTUBHOTO MUCTIOIB30BAHUSI TAKUX OOBEKTOB, MOXKHO PACCUUTHIBATH HA OT-
JMYHYIO TPHUOBLIE.

v B03MOKHOCTH HCIOJIL30BAHUA KPEAUTA 1S Hpuodperenusi. HenpuxumocTs
OTIIMYACTCS OT JPYTUX MHBECTHIUN U TE€M, UTO IS €€ MPUOOPETESHHUS MOXKHO
B3SITh B JOJIT MHOro aeHer — 10 80-90% u Goblle OT CTOMMOCTH OOBEKTA.
DTOT 3aeM U3BECTEH KaK (pUHAHCOBbLIL egepedic: HeOONbIas HadalbHAS WH-
BecTHIHA (TICPBHII B3HOC MPH MOKYIIKE HEABIKAMOCTH), HE MPEBBIMIAIONIAT
10-20%, 1mo3BOJINT BaM NpHUOOPECTH B COOCTBEHHOCTh 00BEKT HAMHOTO JI0pPO-
JkKe. A eCITi CTOMMOCTD Balllel HeIBIDKUMOCTH BO3PACTET, BHI 3apaboTaeTe U Ha
WHBECTHIINH, U HA B3ATBHIX B KPSTUT ACHBIAX.

[penmnonoxum, Bel moTpartuiy 20 TIC. JOJUL. U TPHOOPETEHNS HEIBHKUMOC-
Tu ctoumocTsio 100 Teic. gonn. Ecnu neHa Ha HeABUKUMOCTh OAHUMETCS 10
120 ThIC., TO Ball MEpBbIi B3HOC B pazMepe 20 THIC. IPUHECET BaM NPUOBLIB,
TOXe paBHYI0 20 ThIC. JOMI. (TeopeTHYeckn). JpyrumMu cioBaMH, BBI TOTY4UTE
100%-Hyt0 npuOBLTL OT cBoel nHBecTHIMK. Ho (hrHAHCOBEIH JIeBepemK — Med
oboromoocTperit! Ecnu Bama HeMBUKUMOCTh CTOUMOCTBIO 100 ThIC. O, TTO-
nemieseeT 10 80 ThIC., BBl noTepsaere (Teoperudecku) 100% cBoeit nepBoHa-
YaJIbHOW MHBECTHULIUY, T.€. Bce 20 ThIC. JOMNI., XOTS CTOUMOCTb HEJIBUKHUMOCTH
cHU3MIach Bcero Ha 20%.

v CkpbITas croumoctb. Ha aghpexmusnom poinke 11eHa HHBECTHLME TOYHO OT-
pakaeT ee peabHyl0 CTOUMOCTh. OHAKO HEKOTOPbIE MHBECTHI[OHHBIE PBIHKH
a¢dexTrBHEE IPYrUX MO NPUYMHE OOJIBIIETO KOINYESCTBA 3aKITI0UYAEMBIX CHIENIOK
U JIETKOT0 JI0CTyTa K nH(popMayu. PeIHKHM HEBIKUMOCTH MHOT/IA OBIBAIOT HEA(]-
(exrrBHBIMH. He Bcera nmpocTo noimyyuTh Hy)KHYI0 HHPOPMALIMIO, 1 BAM MOXKET
MOBE3TH — BbI NIONAJIeTE HA OYEHb HYXKJAIOIIErocs B ICHbIaX MIIM IPOCTO He
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3HAOLIETO PHIHOYHBIX 1IEH NpoaBLa. Eciiu IMYHO 3aHATHCS OKYTIKON HEABHKHU-
MOCTH M JICTAIIbHO U3y4YHTh COCTOSIHUE PBIHKA, TO MOYKHO IPHOOPECTH HEOOXOIH-
MBIH 0OBEKT 110 TICHE HIDKE PEIHOYHOM (BO3MOXKHO, Aake Ha 10-20%).

Kak 1 Bce nmpoune BUIbI HHBECTHLMH, HEABIKMMOCTb HMEET CBOM HemocTaTky. Ecin mokyn-
KOl MM IIpoakel 3aHUMAETCsl HOBUYOK, OH IIOTPATUT MHOTO BPEMEHH U IIOHECET CYLIECTBEH-
Hble pacxoznsl. CTaB JOMOBIAEIbLEM, CIAOIIMM CBOKO HEIBIDKIMOCTD B apeHY, BBl y3HACTE
BCE Te MPOOIIEMBI, C KOTOPBIMHU COIPSDKEH Takoi crocod 3apadorka. OCOOEHHO B MEPBBIE TOIBI
pacxofipl Ha CoAEPIKAHNE CIAHHOTO B apEH.TY YKHJIbSI MOTYT HPEBBILIATh NOTyYSHHBIN TOXOM, YTO
COKpAIaeT YUCTYIO IPUOBLIE.

Qb
He,qBI/I)KI/IMOCTb N aKkuuu

WAZO p,

Bpems nokasbiBaeT, 4TO HEABUXU-

MOCTb 1 aKLy1 NPUHOCST CPaBHU-
MyI0 NpubbINb. BeiBop 13 3TMX ABYX BapyaHTOB
MHBECTVMPOBAHMS B MEHBLUEN CTEMEHU 3aBUCUT OT
MOMOXEHUS HA PbIHKAX, YEM JIMYHO OT BaC U BaLLei
cuTyaumumn. PaccMOTPUM MOMEHTbI, KOTOPbIE HYX-
HO Y4MTbIBATb MPK BbIBOPE MEXAY akUMsMU 1 He-
[BKMMOCTBIO.

v TepBbIil U MaBHbI BONPOC: 061aaaeTe i Bbl
TEMM JIMYHLIMMW Ka4eCTBaMM, KOTOpble HeobXo-
OVMbI ONS BbINONHEHWS 0093aHHOCTE apeH-
nopartena? HegBMXUMOCTb — 3TO MHBECTULWS,
Tpebyiowwan 6onblUMX 3aTpaT BPEMEHM (NpaB-
[1a, MOXHO BOCMO/b30BaTLCS YCAYyramm MeHes -
Xepa, HO onnara ero Tpyaa 060iaeTcs Bam B
HEManyio 4acCTb NOJYYEHHON 3 L,OM aPEHLHOM
nnatbl). MHBECTMPOBAHME B aKLMM TakXe MO-
XeT ObITb 3aTPATHLIM MO BPEMEHM, HO 3TOTO He
CITy4mMTCS, €CNM Bbl BOCMOML3YETECH YCAyramu
nNpodeccnoHaNbHbIX GUHAHCOBLIX MEHEeOXe-
POB 13 NPaBU/LHO BbIOPAHHOrO MAeBoro NHBe-
CTULWMOHHOrO GhoHAa (rnasa 9).

v' Cnpocute cebs, Kakaa WHBECTULMS BaM Mo-
HATHee. HekoTopble Nioay CTpaaaloT, Koraa UM

NPVUXOAMTCA UMETb Aeno0 ¢ akumamu u MNMAda-
MW, NOCKOJbKY HAYErO B HUX HE CMbICHST. Ecn
Xe Bbl XOPOLLIO pa3bupaeTech B BONPOCax He-
IBMXMMOCTM, €CTb BCE OCHOBAHWS BbIOpaThb
WUMEHHO 3Ty MHBECTULMIO.

v' Mopymaitte, paboTa ¢ Kakoi MHBECTULMEN 13
IByx BaMm Gonblue no ayle. HekoTopsiM fito-
OSIM HPaBWUTCA YNPaBAsTh HEOBUXMMOCTbIO,
yNyyLLIaTh ee, MOCKOJbKY 3TOT NPOLLECC MOXHO
CpaBHUTb C BeJieHMeM COOCTBEHHOI0 Gr3Heca.
Ecnu Bbl B 3TOM pa3bupaeTech U BaM COMyT-
CTBYET yAaua, TO Bbl CyMeeTe 1 AeHbr 3apabo-
TaTb, U NOY4YUTb YAOBO/LCTBUE.

Mano KT0 roToB B 3TOM NPU3HATLCS, HO BCET-
[a NPUATHO NPOAEMOHCTPMPOBATb COOCTBEHHBIN
[IOM Kak [10Ka3aTelbCTBO CBOEro 6,1arococTosHMS.
Crtpapatolime oT nofobHOM “MaHun Benuyns” He
NOYYatoT aHaNIOrMYHOrO YA0BONLCTBUS OT BRajae-
HWsi nopTdENem akuuii, KOTOPLI B OEACTBUTENb-
HOCTU 1 He NopTdEnb Aaxe, a BCEro SnLb ANCTOK
Oymaru ¢ undpamu (Npaega, HaxoosTCs U Takue
N0, KOTOPbIE COBCEM HE MPOY4b NOXBACTaTb CBO-
1M YMEH1EM BbIOMpaThb akLmm).

ﬂytu.uue BapunaHTbl UHBECTUPOBaHNs B HeABUXNUMOCTb

Xots HEABUKUMOCTDb B HCKOTOPBIX OTHOHMICHUAX YHHKAJIbHA, OHA B TO XK€ BpCMs HOHOGHa
APYTUM BUJJaM UHBECTUPOBAHUSA TEM, UTO LHECHBI 31I€Ch ONPCACIIAIOTCA CIIPOCOM U IMMPCATIOKCHU-
eM. Bel MOXKETE BIOXKUTH JACHBI'K B OTACJIIbHBIC KOTTC/IPKU WUJIM B MHOTOKBAPTUPHLBIC 1I0MA, d 3aTEM
CIaBaThb UX B apCHAOY. HOKyHaTeJ'[I/I I/IHBCCTHIII/IOHHOﬁ HCABH)XKMUMOCTHU HAACKOTCA, YTO B JJINTCIIb-
HOHU NEPCHOCKTUBE POCT €€ CTOMMOCTU U apCHAHAs I1jiaTa 6yﬂyT pactu 6I)ICTpe€, YCM pacxoabl HA
€C COACPIKaHueC.
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ITpu BEIOOpE HEABMKUMOCTH /AJI1 HHBECTUPOBAHMUS IOMHUTE, YTO 3KOHOMUYIECKHH POCT B pe-
THOHE MOBBIIIACT CIIPOC Ha JKUIIbE. 3HAUUT, BbI JOJDKHBI YUUTHIBATh HE TOJIBKO HAJTMUKE U Pa3HO-
oOpasue pabodnx MECT, HO TaKXKe JOCTYNHbIE 00BEMBI CYIIECTBYIOLIETO KUIbsSI M IPUTOAHON
MIOZ 3aCTPOHKY 3eMiH. BriOpaB HEABUKUMOCTbD, B KOTOPYIO BBl XOTENIN OBl BIOXKHUTh JCHBIH,
MOZICYUTANTE, CKOJIBKO MOTPeOyeTCs CPECTB IS TEKYIIETO €€ COJeP KaHMs U KaKo! 10X07] OHa
criocoOHa npuHOCHTh. B T1aBe 13 BbI y3HaeTe 0 pacxoax BiaJelblia HEIBIPKMMOTO UMYILIECTBA.

BbI MOXeTe BIOXXUTH JCHBI'H B JKIIIYI0, KOMMEPUECKYIO MIJIM NPOMBIIIJICHHYIO HEIBUKH-
MocTb. C KWI0H HEABHKUMOCTBIO BCE TTOHATHO: 3TO KBapPTHPa MU JIOM, B KOTOPBIX BbI IIPOXKHU-
BAaCTE CaMH WIIH cllaeTe B apeHy. KoMMepueckast HeIBIKIMOCTb — 3TO O(HUCHBIE HIIM TOPTOBBIE
wromagy. IIpomplnieHHas — 3TO CKIIafbl, Tapaxy U T.II. BeiOupaiTe TOT BUA HEABIKIMOCTH,
KOTOPBI BEI Mydiie 3HaeTe. Kpome Toro, u paifoH BEIOMpaiTe TOT, B KOTOPOM XOPOIIO OPHEHTH-
pyeTech, — KHUBETE B HEM, MM paboTaeTe, WK KU UIH padoTaay paHbLIE.

,l.'lpyrue BapuaHTbl UHBECTUPOBaHNS B HE4BN)XUMOCTb

He Bce nHBeCTHIINY B HEBUYKUMOCTD XOPOIIIH, & HEKOTOPBIE BOOOIIE HE CYUTAIOTCSI HACTOS-
UMY WHBECTULIUAMHU. Ecnu y Bac HEOCTaTOYHO JIEHET Ha MOKYNKY 00beKTa, MoayMaiTe Haj
CIEIYIOIIKUMU IPEIIOKEHUSAMMU.

v' OrpaHuveHHOe NAPTHEPCTBO. B 1aHHOM Cilyyae Mbl TOBOPUM HE O HEKOM (up-
M€, a O TOM, YTO BBl MOXKETE OOBEAUHUTHCS C IPY3bIMHU WIN POACTBEHHUKAMU
U TIpUOOpeCcTH 00BEKT B CKIaquuHy. [IOHATHO, YTO JKUTh B TAKOM OOBEKTE BbI
BCE BMECTE HE CTaHEeTe, a CTaHeTe CaBaTh €ro B apeHy, a MPUOBLIb JEINUTh
COOTBETCTBEHHO J0JI€ KaXKAOTO y4acTHUKA. /|11 HaIeKHOCTH BCE 3aKJIIOYCH-
HbIE MEX/y BaMH JIOTOBOPEHHOCTH clielyeT O()OPMHUTh HOTapUAILHO U 3apaHee
PEIIUTh, KaK BbI IIOCTYNUTE, €CIIH KTO-TO 3aX04eT BBIMTH M3 MapTHEPCTBA WIH
MPOJATh CBOIO JIOITIO.

v' Taiim-1iep, WM BpeMeHHOe BJIajieHHe 00bEeKTOM HeABHKUMOCTH. DTO elie
OJIMH BapHaHT MapTHEPCTBA C JPYy3bsIMHU WM POACTBEHHHKaMH. Bl Moxere
B CKJIQIUMHY IPHOOPECTH, CKAXKEM, IOMHK y MOPS M OTABIXaTh B HEM IO OYepe-
1u. Hanbonee npeanpuiMarBeIe MHBECTOPHI yMYIPSIOTCS CAABATh TAKOH JJOMUK
B T€ MECSAIBI, KOT/Ia CaMH TaM He JKUBYT, TIOJTy4ast TOTOIHUTEIbHYIO PHOBLIb.

0!
S 3ameTsTe, 1 He PEKIaMUpYI0 GUPMBI, KOTOPbIE MPO(ecCHOHATBHO 3aHUMAIOTCS
npofaker TaiiM-mepa. Bee, uTo s mpearnararo, 3TO JHIIb PACCMOTPETH Pa3HbIE
CIOCOOBI NPOAYKTUBHOTO OOBETMHEHHNS KAITUTAIIOB.

0(';0’o

v Jlaua. DTo MedTa MHOTHX Jifofel. TUIIMHA, CBEXHUM BO3LYX, HEOOPEMEHHTE b~
Has paboTa B ca1y, MANDIBIKA... [[praeM 3aMeThTe, B JAHHOM CIIy9ae MBI IMEeM
JIBa YIOBOJBCTBUS MO IEHE OAHOIO: U 3arOPOJIHBIN 10M, U HEIJI0Xasi HHBECTH-
LU — Bellb 3eMJIA-TO TopokaeT. KpoMe Toro, eciiu Bbl HE JKEJIaeTe UCIONb30-
BaTh CBOIO J]auy MO0 Ha3HAYEHHUIO, BbI BCETNIa MOXKETE CAATh €€ B apEHILY.

Al
N7 . . o
Oo MHOXeCTBO IOJIE3HOU I/IHq)OpMaI_[I/II/I II0 3TOHU TEME€ BBl HAUJCETE B KHUIC
Hﬂeecmuposaﬁue 8 HEOBUINCUMOCII OISl YAUHUKOE.
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BnoxeHue cpeacTs B Manbiii 6M3HEC UK B CBOI KapbepHbI POCT

o MHBecTupoBaHe KaKoro BUJa IMPUHOCUT JIFOASIM MaKcUMaibHble 1oxoasl? Ha3pas
& (hOHIIOBBIN PHIHOK WIIH HEJBMXKUMOCTb, BbI OIHOeTeCh. [IpaBHiIbHBIA OTBET — Ma-
b1 OM3HeC. BIIOXKUTH B HErO IEHBI'M MOXKHO TPeMsl crioco0aMu — OTKPBITh CBOW
(¥ TakuM 0OPa3oM IOTYYHTh JIyUILIEr0 B MUPE HaYalbHUKa — CaMoro ce0s), KyIHiTh
yIKe CyLIEeCTBYIOLINIT MIIM HHBECTUPOBATh B 4bl0-TO (upMy. Ecim sxe Masblii Ousnec
Bac BOOOIIle HE IPHUBJIEKAET, TO B CIIy’)KEOHOM POCTE Ha CBOEH paboTe BbI YK TOUHO
3aUHTEPECOBAHBI, I03TOMY S IIPEJUIOKY BaM HECKOJIBKO COBETOB I10 IIOBOJY TOI'O, KaK

CZ€JIaTh MAKCUMYM BO3MOXKHOIO JJIs1 CBOEH Kapbephl.

Kcrary, ecinu BBl Bcepbes OAYMBIBacTe 00 OTKPBITHH COOCTBEHHOTO JieNa, 00paTHTe BHUMA-
HUE Ha KHUTY Maubitl 6usnec 0/ YatHUKOS.

OTkpoiiTe cobcTBEHHOE NpeanpusThe

Ecnu BBl 00nagaeTe 10CTaTOUHON CaMOTUCITUTUIMHONM U Y BaC €CTh TOBAp MIIU yCIyra, KOTO-
pBIe MOXKHO TIPOIaBaTh, OTKPONHTE COOCTBEHHBIH OM3HEC, MOCKOIBKY TaKoH BUJ AEATEIbHOCTH
JTaeT BaM BO3MOXXHOCTH OJTHOBPEMEHHO U TOJIy4YaTh MPUOBLIb, 1 pean3oBaTh ceOs. s Hadama
OIPEACIINTC, KAKMMU HaBbBIKaMHU U YMCHHUAMU BbI 06na)1aeTe, YTOOBI UCIOJIB30BAaTh UX B CBOEM
nene. [ oTKpBITHA MaJIoro OM3HEca BaM BOBCE HE HY)KHBI HAEH YPOBHS apXUMenoBoil “OBpu-
Ku!” WK KaKue-To N300peTeHrsl. MUJUTMOHBI JTFOJIEH YCIIEITHO 3aHUMAIOTCS I€7I0M, KOTOPOE BPSI
JI MOKHO Ha3BaTh YHUKAIBHBIM: XUMUYHCTKA, PECTOPAH MM OyXTanTepckoe o0CIyKUBaHHUE.

96‘ Haunure peaain3anunro cBOEH HUACH C HAITMCaHUA OusHec-1uaHa. Takoi riaH JOJDKCH
00 COACPIKATh OMMCAHUE BAllICTO TOBapa WK yCIYTU 1 CII0co00B X IPpOAa)KU, NIEPEYCHDb
INOTCHIHUAJIBHBIX l'IOTpe6PIT€J'IeI>i 1 KOHKYPCHTOB, a TAKKE SKOHOMUYCCKUEC PACUCThI, B

KOTOPBIX YYTCHbI ICPBOHAYAJIbHBIC 3aTPAThI.

W30 BCcex Tpex crnocoO0B NHBECTHPOBAHUS B MaJIbIi OM3HEC OTKPBITHE COOCTBEHHOTO — Ca-
MBII TPYAHBIA BapHaHT. XOTs CHa4yaja Bbl MOXKETE 3aHUMAThC COOCTBEHHBIM OU3HECOM Tapal-
JICIIHO C OCHOBHOM pabOTO# 10 HaiMy, OOJIBITMHCTBO JIFONCH B HTOTE MOJHOCTHIO MEPEKITIoYa-
FOTCS Ha CBOIO (pPMY — 3TO TEIEPh CTAHOBUTCS UX HOBOM pabOTOM, Kaphepoid, Kak ObI OHU 3TO
HU Ha3bIBAJIH.

Bonbinyio 4acTh CBOEH TPYIOBOW MEATEIBHOCTH sI 3aHUMAJICS COOCTBEHHBIM OU3HECOM,
U st OBl HY 32 YTO HE TIPOMEHSUI TOT OMBIT Ha paboTy B KakoW-HUOYnb KoMnanuu. KoHedHo, 3T0
HE 03HAuaeT, YTO COOCTBEHHBIH OM3HEC HE MMEET OTPHIATEIbHBIX CTOPOH M MEPUOOB CHaja.
KoHcynbrupyst BiagenbleB Majgoro OusHeca, st MO3HAKOMUJIICS C MHOYKECTBOM JIFOJIEH caMbIX pas-
HBIX TIpodeccuii, UMEIOIIUX caMble pa3Hble HHTEPECHl M 00JIaJAIOIMX CaMbIMH Pa3HOOOpa3HbI-
MU HaBBIKAMH, HO MPEYCIEBAIOIIUX U CYACTIMBBIX OTTOTO, YTO UMEIOT COOCTBEHHOE JIEIO.

B mazax GonbpIIMHCTBA JTO/IEl OTKPBITHE COOCTBEHHOTO OM3HECa — 3TO CaMBblif PUCKOBaH-
HBII BapuaHT UHBECTHPOBAHUS B Manblid OusHec. Ho eciit BBl coOupaeTech 3aHUMAThCs JIETI0M,
JUI KOTOPOTO Y Bac €CTh HEOOXOIMMBIE HAaBBIKH M YMEHHS, PHCK HE CTOJIb BEJIMK, KaK MOXKHO T10-
JyMatb. MHoOrHe BHIbI OM3HECa MOXHO Ha4aTh ¢ HEOOJIBIIOTO CTAPTOBOTO KalluTalla, €CIIU OIHU-
parbCsi Ha UMEIOIIMECs Y Bac HAaBBIKM U KBaJU(HKauio. Bam no cuiaM co3aars 1 KOMIaHUIO,
1 paboTy /1 cedsl Kak CaMO3aHsTOrO JIMIIA, HO TOJIBKO HAJIO MIOCBATHTH TOMY HEKOTOPOE BPEMsL.
Ecnu BB M3y4HnTE KOHKYPEHTHYIO CPEIy M HPEJIOKUTE MOTPEOUTENSIM MOJIE3HbIH TOBap MWIN
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yCIIyTy IO pa3yMHOH ILIEHE, TO Balll ITTABHBIN PUCK OyAET 3aK/II0YaThCsI TOJIBKO B HEKAYE€CTBEHHOM
paboTe 1Mo MPOABMKEHUIO Ha PHIHOK BAlIEro npeioxeHns. HayunTtecs npogaBars cBOM yMeHHS,
U Bac HEMPEMEHHO XKJET YCIIeX.

ibCA
SQQ\

Bac Bce cie 0ECITOKOSIT MBICIIH O PHUCKE, C KOTOPBIM CBA3aHO OTKPBITHUC COOCTBEHHOTO
aena? TOI‘,Ha BCIIOMHHTEC, YEM Bbl pPUCKYETEC, €CJIN HE pCaIn3y€TC CBOU aM6I/IIII/II/I n 6y-
JACTC 1 JAJIbIIC TAHYTD JIIMKY Ha HEIFOMMOI pa60Te. He claciiaB peIHI/ITCJ'II)HHﬁ 1Iar,

BBI IIOKaieeTe 00 9TOM, IOCKOJIbKY Ballld MEYTHI TaK U OCTAHYTCSI MCYTaAMU.

WAJo ,%,

Kynute cywectByrowmnii 6usHec

Ecnu y Bac HeT onpeielIeHHOTO TOBapa WM YCIIyTH, KOTOPBIE BBl XOTEIH OBl IPOIaBaTh, HO
BbI 00J13/1a€T€ CIIOCOOHOCTSIMH K YIPaBJICHHUIO KOMITAHHEH M YIyYLICHUIO €€ AEATeIbHOCTH, TO
MOKYTIKa MaJioro OM3Heca — Kak pa3 To, YTO Hy>KHO. Ha mouck n nprodpereHne moaxosiero
MaJIoro IpeANpusITHS YHIET Macca BpeMEHH, TaKk YTO HaOEpUTECh TEPIIEHHSI M IPUTOTOBBTECH
MOCBSITUTH ATOMY KaK MUHUMYM HECKOJIbKO MecsitieB. Takke BaM MOHaJ00UTCst HOMOIIb (PUHAH-
COBBIX KOHCYJIBTAHTOB M IOPHCKOHCYJIBTOB — MPOBEPUTH KOMIIAHUIO, H3yUUTh €€ (PUHAHCOBOE
TMIOJIOXKEHHE, OPOPMHUTH HEOOXOAUMBIE JOKYMEHTHI.

[Tpu nokynke Maoro 6M3Heca BaM HE HYXXHO IPOXOJAMNTH Yepe3 PUCKOBAHHBIN Ha4abHbIN
3Tall, 3aTo NoHanoOuTcs Gonblne neHer. KpoMe Toro, MpUroToBeTECh K MpodiIeMaM ¢ epcoHa-
JIOM ¥ pyKoBozacTBOM. dupmMa, KOTOPYIO BBl NMOKYIa€Te, HIMEET CBOIO NCTOPUIO U MPUBBIYHBIHI
o0pa3 nelictuii. Ecii BaM He HpaBUTCS IPUHAMATH TPYAHBIE PELICHHS, YBOJIBHATH JIIOCH, HE
BITMCBHIBAIOIIMXCS B BAIlM IUIAHBL, @ TAK)KE 3aCTaBIATh CIYXKaIIUX paboTaTb NO-HOBOMY, TO IPH-
o0peTaTh TOTOBBIN OM3HEC HE CIIEC/YeT.

pHME!
$¥

HexoTopsie momu CYnTAaloT MOKYTIKY CYIIIeCTBYIOIIEro On3Heca Oolee 6e30macHBIM Ba-
& pHaHTOM, 4eM OTKpBITHE cobcTBeHHOTO. Ha camom ferte, mproOperast yeli-to OusHec,
BEI pHCKyeTe ake Ooinbire. Ckopee BCero, MpH IMOKYIIKE TOTOBOTO OM3Heca BaM IIPH-
JIeTCst TOHECTH HAMHOTO OoJiee BRICOKHE HavyalbHbIe pacxoasl. Ecii y Bac HeT crioco0-
HOCTel B BEJICHHIO OHM3HECa WM BBI IOKYIIaeTe KOMIIAHHIO, IIEPEKUBAIOLIYIO HE JIy-
[IMe BPEMEHa, TO BBl PHCKyeTe IIOCTPataTh U B (PUHAHCOBOM OTHOLIeHHH. BrobaBok
KO BCeMy, eclii (PUpMy IIPOJAFOT, Ha TO €CTh PHYMHA — JEJI0, BEPOSTHO, HE CIIMIIIKOM

MPHOBLIEHO, MPHIILIO B YIAJ0K WIIH HIMEIOTCSI ITPOOIEMBI YIIPaBIeHIECKOTO XapakTepa.

Xopomwuit 6u3Hec cTout goporo. Eciiu Ou3HeC yCIenHbIN, 3HAYNT, €r0 HBIHCIITHIHA BIIaIeIell
yKe TePEeKUI IEPUO]T CTAHOBIICHUS, ITOITOMY B IICHY OM3HEca 3aJIoKeHa HaJ0aBKa 3a OTCYT-
cTBHE prcka. [Ipu ycitoBum, 9T0 y Bac €CTh KallUTal IS TIOKYTIKH TOTOBOTO OM3HECA U BBI yMee-
TE€ YIPABJIAThH IPEAMPUATHEM, TIOMyMANTe — MOXET OBITh, 3TOT IyTh JUIS Bac.

WuBecTupyiite B Yeii-To Manbiii Gu3HeC

MoskeT OBITh, BBI U3 TEX JIIONEH, KOTOPBHIM HPaBUTCA TOTy4YaTh MPUOBLTE OT YCIIEITHOTO MaJio-
ro OWM3Heca, HO He X0UeTcs HECTH 32 HETO OTBETCTBECHHOCTD U 3aHMMAThCS UM C yTpa JI0 Bedepa
Kax bl 0oxuit neHs? Torga MHBECTHPOBaHHUE B YEH-TO MaJbIil OM3HEC — 3TO IS Bac. XOTsA
9TOT IMYTh KaXKeTcs OoJiee JISTKUM, Ha CaMOM JIeJIe HEMHOTO HalIeTCs JIF0IeH, PeITUBIIIXCS BIIO-
JKUTH CBOM JICHBIH B Ueii-To OnzHec. [IprunHa: HCKaTh ¥ aHATM3UPOBATh BHITOIHBIE BOZMOKHOC-
TH — JIeTI0 HEeTIPOCTOE.
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JlocTaTouHO JM y Bac OIBITAa M 3HAHHUH, YTOOBI IPABHIIBHO OLICHUTH KOPIOpaTHBHBIE (PHHAH-
COBBIE OTUETH U OmM3HEC-cTparernn? MHBecTHpOBaHNE B Yal-TO OM3HEC BO MHOTOM IIOOOHO
NPHOOPETCHUIO aKIMi Ha (POHIOBOM PBHIHKE, HO €CTh M HEKOTOpble oTnuus. OIHO U3 HUX 3a-
KJIIOYAeTCsI B TOM, YTO OT YaCTHBIX GUPM He TpeOyIOT IPEeIOCTABIATE IIOJIHYIO H IPOBEPEHHYIO
(DMHAHCOBYIO OTYETHOCT, BBIIIOJIHEHHYIO 10 OIIPEIeTICHHBIM IIPaBHIaM OyXTalTepCcKOro y4era.
Takum 00pa3oM, olleHHBast HEOOJIBIIYIO YaCTHYIO (PUPMY, BBl PUCKYETE HOIYYUTh HEIO0CTAaTOq-
HYIO WM HETOYHYIO HH(POPMALIHIO.

Jpyroe oTamume 3aKII04YaeTcsi B TOM, 4TO B cpepe YacTHOTO MaJIoro Onu3Heca ciokHee 00Ha-
PY)KHTh HHBECTULIMOHHBIC BO3MOXHOCTH. JlydIlne 4acTHbIe KOMIIaHHH, KOTZIa UM HY>KHBI HHBE-
CTHIIHAH, OOBIYHO HE 3agBISAIOT 00 3TOM MyOamyHO. OHH MPEIOYnTAIOT Pa3bICKUBATh ITEPCIICK-
THBHBIX HHBECTOPOB CAMOCTOSITEIIFHO HJIH C TIOMOIIBIO CIICIHAIBHBIX OH3HEC-KOHCYIBTaHTOB.
ITosToMy BaM B momckax 00beKTa HHBECTUPOBAHHS TOXKE UMEET CMBICIT 00PAaTHTHCS K TaKHM
KOHCYJIBTaHTaM. BBl Takoke MOXeTe HaliTH MHTEePECHBIE BOSMOKHOCTH, HCIIOJIb3Yysl COOCTBEHHBIS
KOHTAKTBI FIM OIIBIT Pa0OTHI B JaHHON OTPACIIH.

o He unBectupyiite B Uei-To OM3HEC, €CIIM BaM HUKAK HEJIb3s PUCKOBATh HMCIOIIUMH-
cs ieHbramu. U eme: BBI JOJKHEI pACIIONiaraTh 3HAYUTCIFHBIMEI aKTUBAMH, YTOOBI
JICHBTY, KOTOPBIC BBl BKJIA/ILIBACTE B HEOOJBIITYIO YACTHYIO KOMITAHHIO, IPEICTABIISIIN
HeOombIIyI0 YacTh (20% U MEHBIIIE) OTO BCeX BalIUX (DMHAHCOBBIX aKTHBOB.

WHBecTupyiite B cCO6CTBEHHYIO Kapbepy

Hcxonst 13 cBOEH MHOTONIETHEH TIPAKTHKA B Ka4eCTBE (PMHAHCOBOTO KOHCYIIBTAHTA, & TAKXKE Ha-
OIIONEHMI 32 KU3HBIO MOUX JPY3€H U KOJUIET, I CMEI0 YTBEPIKAaTh, YTO O4EHh MHOTHE JIFOAN BIOI-
HE MPEYCIEeNy B )KNU3HH, paboTas mo HaiiMy. [loaToMy 51 He X0dy, YTOOBI y Bac CIOXKHUIOCH OIIH-
OouHOEe MHEHHE, OynTO (MHAHCOBBINA YCIEX XKIET TOIBKO TeX, KTO KaKIM-HHAOYIb 00pa3oM CBsI3aH
C MaJIbIM OM3HECOM — OTKPBIBAET COOCTBEHHBIN, OKYIAET TOTOBBIi MIIM HHBECTUPYET B Uy KOH.

BbI MOXXeTe — M OIDKHBI! — BKIIaJBIBaTh ACHBIU B CBOIO Kapbepy. BoT kak MOXHO 3TO
CHenars.

v' VYcraHaB/imBaiiTe JeJioBble KOHTAKTbI. BOJIBITMHCTBO JI0AEii BCIIOMUHAIOT
00 3TOM B CaMBblii IIOCJIETHUH MOMEHT — KOTJIa UX YBOJISIT MJIM [IPOCTO HAYHET
TOIIHUTH OT ONOCTHUIEBIIEH paboThl. DTO HenpaBuiIbHO. Hao Bcerna naTepe-
COBaThCA TEM, KaK IpyTHUe JIIOIU 3apadaThIBalOT cede Ha )KU3Hb. Tak BHI Oygere
YUUTBCS Ha OMBITE IPYTUX W Pa3BUBATHCS, AAXE €CIM M PEIINTE OCTaThCs Ha
MpeKHEM pabodeM MecTe Wi B TIpexkHeH mpodeccu.

v’ TIpoaoskaiiTe yuuThesi. BeuepHue Kypehbl, YTeHHE HEOOXOAUMOMN a1 pabo-
TBI JIUTEPATyphl, 0CBOCHNE HOBBIX HAaBBIKOB — BCE ATO pacIIMpseT Bamry 0a3y
3HaHUIL.

v CrpemuTech K nepemMeHaM. MHOTHE JIOIU COMPOTUBIISIOTCS TFOOBIM U3MEHE-
HUSIM M OYeHB OOSITCSI, UTO, €CITM OHH PEIlaTcsi Ha KakoH-HUOYAb PUCK, NX JKU3Hb
yxyamutcs. Korna st codpascst yiTi ¢ paboThl KOHCYJIBTaHTOM B ITPECTHXKHON
(upme, 9TOOBI OTKPHITH CBOIO COOCTBEHHYIO KOHCYJIBTAIMOHHYIO QUPMY, H JIH-
LIUTHCS TTPY STOM TapaHTHPOBAHHOHN M OYEHb MPHIIMYHOM 3apIuIaThl, HEKOTOPHIE
MOM POJCTBEHHUKU U JPY3bsl KPYTUIIN MajblieM y Bucka. CeroaHs s O4eHs paf,
YTO HE MPUCITYLIANCS K UX CTPaXxaM U OIaceHHsIM!
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Iucsorinneckue unbecrinuun

I/IHBeCTI/IHI/II/I, 0 KOTOPBIX A paCCKa3bIBar0 B 9TOM pas/i€iic, CYIIECTBYIOT KaK ObI B COOCTBEH-
HOH CHCTEME H3MepeHHﬁ (HOCKOJ'Ibe HE OTHOCATCA HU K UHBECTULHUAM KPEAUTHBIM, HU pOCTa).

3onoTo, cepebpo, n Npoune AparmeTanibl

MHorne IMBUIN3AINH UCIIONB30BAIM 30JI0TO M cepedpo B Ka4ecTBE JCHET WM CPEACTBa 00-
MeHa. OTHO U3 MPEUMYILIECTB APAroleHHBIX METAJUIOB KaK BAJIIOTHI 3aKJII0YAETCs B TOM, UYTO HX
HEJb3s1 00ECIIEHUTH MPABUTENLCTBOM. B citydae OyMakHBIX JieHeT, Takux Kak nosuapsl CIIA, npa-
BUTEIBCTBO MOXET ITPOCTO Halleyarars UX OoJbIe. DTOT Mporiecc 0OBIYHO MPUBOAUT K JEBaIbBa-
1uH (06eCIICHUBAHUIO) AEHESKHON eIUHHUILIBI U pOCTY HHMIALUHI. A BOT YTOOBI TOTY4UTH OOJIBIIIE
30JI0Ta, HYXHO OTPYAUTHCA HaMHOTo 6ombie. Cripocute X0Ta Ol y PyMIenbIITHIbIIXeHa — CO3-
JIAHHOTO OpaThsiMK [ PUMM CKa304HOTO KapIIMKa, YMEBIIIETO [TPeBpaliaTh COJIOMY B 30JI0TO.

Bnagenue 30;10ToM u cepeOpoM 00ecreurBaeT Tak Ha3bIBAEMOE xeddicuposanue (3awumy)
ot nundmsuuu. B xonue 1970-x u Hadane 1990-x rogoB CIIA nepexuBainy HeObIBAIBINA B3JIET
HHOQIAIUH. DTOT BO MHOTOM HEOXHIAHHBIN MPOIECC HE TYYIIUM 00pa3oM MOBIUSII HA aKIIUU
n obmuraru. B To jxe Bpems 30J0T0 U cepebpo 3HAYUTETHHO BBIPOCIH B IIEHE (CM. TaBy 7) —
¢ 1972 no 1980 rox 6onee yem Ha 500% (naxe ¢ ydyerom uHGsAuK). OQHAKO TaKHe MEPHOJIbI
HE CJIMIIKOM TUIUYHBL. Yxe B Hadane 2000-x ronoB mpuObUIb OT MHBECTUINI B AparoleHHbIC
MeTaJlIbl BEPHYJIACh K yMEPEHHBIM [TOKa3aTeNsIM, M HEOTHOKPATHO ObIBAIIU LIEITbIE JCCATHIICTHS,
KOTJIa TAKME MHBECTUIINH OKa3bIBAJIHCh OTKPOBEHHO CIa0BIMH. VX peHTabeNbHOCTD AEPIKUTCA Ha
YpOBHE HHQIISAINN, HO HE IIPEBOCXOMT €TO.

&
By BnoxuTh CBOM I€HBI'H B AparoleHHbIe METAJUIBI — cepedpo, 30J10TO, IUIaTHHY, MaJl-
Jai — MOYKHO HECKOJIBKUMHM CTTOCOOaMH.

v' TlepBblil M caMblii MOHATHLIH — MOKYNKA CJIMTKOB. Bbl mpuxoauTe B 6aHK
1 IproOpeTaeTe CINTOK 30JI0Ta WK cepedpa Ha Ty CyMMY, KOTOPYIO UMeeTe Ha
pykax. OgHaKo 3TOT crocod U caMbIif 3aTpaTHEIH. [leno B ToM, 9TO OaHK, Ipo-
JlaBasi BaM CIIMTOK, OEpET KOMHCCHIO, & KOT/IA BBl 3aXOTUTE MPOAATH CIUTOK, 3Ty
KOMHCCHIO BaM He BepHYT. Ho 1 3710 eme He Bce. KynuB cMTOK, BBI TOIKHEI €TO
T7Ie-TO XpaHUTh. Ecin BBI permaeTe XpaHuTh €ro B OaHKe, TO MIPUAETCS OIUIaTUTh
0aHKy 3Ty ycayry. A ecid BbI CTaHETE XPaHHUTh €TO JI0Ma, TO TIPH Mpojake 00-
partHO OaHK 3aIUIAaTUT 3@ HETO HECKOJIBKO MEHBIIIE, TOTOMY 4TO OyJEeT BEIHYX/ICH
MIPOBECTH AKCIEPTU3Y CIUTKA — IPOBEPHUTH €TI0 BEC, XUMUIECKHI COCTaB U Ha-
nrune noBpexaeHuil. Hy, m kpome Bcero mpodero, onepanny co CIMTKaMu 00-
JararoTcs HaJuoroM Ha nobasnenHyto crommocts (HC).

v BTopoii cnoco6 MHBECTHPOBAHMS B APAroueHHbIe METANIbI — MOKYINKA
MOHET. MOHETHI MOIPa3eNAIOTCS Ha HHBECTUIIMOHHbBIE U TaMsTHEIC. [lepBrie
CIIy’KaT OTIIMYHOM 3aMEHOHN CIIMTKaM, IOTOMY YTO OTEpaIliy C HUMU He 00na-
ratorcst HIIC. [TaMaTHBIE XOPOLIX TEM, YTO, [IOMUMO UHBECTULIMOHHOM, UMEIOT
KOJUICKITHOHHYIO CTOUMOCTb, T.€. X BEIITYCK OTpaHHYCH, a KA9Y€CTBO OUYCHb BEI-
COKO; oTiepanuu ¢ 3TuMu Monetamu obnaratorcs HJC.
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v Tpernii cnoco6 HHBECTHPOBAHUS B JIPATOLEHHbIE METAILIBI — OTKPBHITHE
ode31nueHHOro Metainyeckoro cuera (OMC). OTKpbIBasi TAaKOH CUET, BBI
nepedncisiere 0aHKy CyMMY, 9KBUBAJIICHTHYIO CTONMOCTH OIIPEIENICHHOTO KO-
JIU4YeCcTBa TOTO WM MHOTO MeTaaa. JTOT BApUAHT JIydlle MOKYNKH CIUTKOB,
IIOTOMY YTO BaM He HaJ0 IIaTUTh 3a XpaHEHUE U dKCIepTu3y. Ecinu BbI 3axoTuTe
paccrarbesi ¢ 9TOM MHBECTHIMEH, BaM Halo OyJeT MpocTo 3aKphITh cuet. [Ipu
9TOM BBHI KaK ObI IpojiaeTe 00paTHO KyIUICHHBIH METalI 110 TeKyIIeMy Kypcy.
[pouenypa orkpbitust OMC He oTaMYaeTcs OT MPOLEAYPhl OTKPHITHS JII000TO
Jpyroro 6aHKOBCKOTO cuera. [IpyHIunmMaipHOe OTIINYHe TOJIbKO oqHo — OMC
HE BXOJISIT B ITPOTrpaMMy IOCYAApCTBEHHOTO CTPaxOBaHMUsI OAHKOBCKHUX BKJIAJIOB.

v' Hakonen, nmocjegHuii (He CYMTAs BJIOKEHHS B AKIHH 30/10TOA00LIBAIOLIHX
KOMIIaHMI{) c10c00 HHBECTUPOBAHNS B JPAaroLieHHbIe MeTAIbI — IMOKYIKA
ceprudukara nojaesoro yuactust O®BY (o0ero ponga 6aHKOBCKOTO yrpas-
nenust) — anaiuor [11®a. [TonoOHbIe GOHIIBI UIMEIOTCS BO MHOTHX OTEUECTBEH-
HbIX OaHKax. JlocTronHcTBa M HeocTarku nHBectupoBanus B ODBY e xe, uto
u 'y BroxeHus jneHer B [IMOsw1.

Konnel(u,uouuposauue KaK UHBeCcTuuuna

[IpenqmeTamMu KOJIEKIMOHIPOBAHUS MOTYT OBITh aHTHKBAapHaT, IPON3BEICHNUS UCKYCCTBA,
aBTOTrpadbl, ITIOYTOBBIE MapKH, YaChl, MOHETHI, OPMIIIHAHTHI, KYKJIBI, IOBEIUPHBIC YKPAIICHNUS,
(ororpadum, peakue KHATH, KOBPHI, MApOYHBIE BUHA U TUCbMEHHBIEC TPUHAICKHOCTH — JPY-
TUMH CJIIOBaMH, JTTO00H MaTepHalIbHBIN 00BEKT, KOTOPHIH M0 KAKUM-TO TPUIMHAM CTaHOBHUTCS
OoIee IEHHBIM TSI OTIPEIEIEHHOM KaTeTOPHH JTIOMIEH.

\‘F\.\ME:

D KOJ'IJ'IGKL[I/IOHI/IpOBaHI/IG OOBIYHO SBIISETCS HCBBII'OJHBIM crrocooom HWHBCCTUPOBAHUA.
T
Q

VYeiayrun auiepoB O4eHb JOpPOTH, 3aTpaThl Ha XpaHEHUE M 3aIUTy KOJUICKIIMOHHBIX
TIPEIMETOB CIIMIIKOM BBICOKH, TIONCK LIEHHBIX BEIllel W MPOBEPKa UX JTOCTOBEPHOCTH
TpeOyIOT BpEMEHH M JICHET, a BKYCHI JIIoJied BeCbMa HelocTosIHHBL. U Bee aTn ycu-
JMS PaJv TIOJy4eHHs] HOPMBI IIPUOBLTH, KOTOpasi, II0CIIe BBIYETa BCEX 3aTpaT, PEAKO
npeBbiIaeT HHQIAIM0. Y TOMHHKTE, €cii BBl HE SIBISIETECH CIIEIMAINCTOM B TOW
00JacTH, IpeMEeThl KOTOPOH KOJIJIEKLIMOHUPYETE, TO JIETKO MOXETE CTaTh JKEPTBOU
MOIIICHHUKOB. Boreii-HeBoei BaM npuaeTcs mojararbesi Ha MHEHHE PoQecCHOHa-
JIOB, B MHp KOJUIEKIIHOHEPOB BECbMa KECTOK, 0COOCHHO 110 OTHOILIEHHUIO K OOTraThiM
npoaHam.

<& B KoIIeKnMOHNpPOBaHNH HET HIYETO IIJIOXO0T0, €CITH TOIBKO BRI MPHOOpETaeTe BEIu
S “U3 JMIOOBH K UCKYCCTBY”, a He panu (MHAHCOBOM BhITOIbI. PaccmarpuBaiite koui-
JIEKITMOHUPOBAHUE Kak X000H, a He nHBecTHpoBaHue. [[prodpeTas KOIIEKIIMOHHYIO
BeIllb, MMOCTapaiTech 000UTHCH Oe3 OCPETHUKOB — TaK BaM He MPHUAETCS OYeHb
MHOTO TieperuiagynBaTh. 110 BO3MOXHOCTH TOKyTIaiiTe mpeIMeThl KOIJIEKIIMOHNPOBa-

HUSI HETIOCPEICTBEHHO Y XYIOKHIKOB MJIH MacTEpOB-H3TOTOBUTENCH.

oo‘?’?’ Bonee moapoOHO 0 BUAAaX WHBECTUIIMI paccKasbiBaeTcs B KHHUTe Kyda e1odicums
Oenbau 015 YaUHUKOE.
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