PrnHaAHCOBbIN PbIHOK




CTpyKTypa dl)MHchosoro
PbIHKAa

DHUHAHCOBBIN PHIHOK

YCIoBUA U XapakTep

CyOBeKThI OOBEKTHI
(YHKIIMOHUPOBAHUS
dusnueckue nua Henbrn
10 Bamrora
pUANYECKUE UL CpouHocTh
Toc Llennbie Oymaru
yIapCcTBa OO06ecIeuYeHHOCTh

CTanOBI)Ie JOKYMCHTBI

Me:xatyHaposHble CTPYKTYpBI paroleHHbIC METAJLIBI




i 4 PUHaAHCOBbIU PbIHOK

* 3TO COBOKYMHOCTb 3KOHOMMUYECKNX
OTHOLLEHUWN, CBA3AHHbIX C MPOLIECCOM
MOOMNn3aLUnn JEHEXHbIX CPEeACTB U UX

9P PEKTUBHOIO pasmMeLleHNs



CermeHTbl (bMHAHCOBOroO
PbIHKA

* PbIHOK CCYAHbIX KanuTtanos (KpeauTHbIU PbIHOK);
* PbIHOK LIeHHbIX Bymar ((boHO0BbIN PbIHOK);
e BalltOTHbIN PbIHOK;

e CTPaxoBOW PbIHOK;

® PbIHOK AparoueHHbIX MeTasiyioB



Ha kpeguTHOM pPbIHKE OCYLLECTBNAITCA
COENKM No npeaocTtaBleHno BPEMEHHO

CBOOOAHbIX JEHEXHbIX CPEACTB B ccyay
O4HMUMMN 3KOHOMUYECKNMU CYDbEKTaMN

Apyrm

PbIHOK LIEHHbIX ByMar - 3TO COBOKYMHOCTb
OTHOLLEHMW Mo NOBOAY BbinNycka n
obpalleHna LeHHbIX bymar mexay ero
y4YyaCTHUKaMU



Ha BantoTHOM pbIHKE OCYLLECTBNAKTCA
cAenku no Kynne-npogaxe MHOCTPaHHOU
BanOTbl B HANMMYHOWN N Be3HaNnn4YHOu
doopmax.

Ha cTpaxoBOM pbIHKE OCYLLIEECTBAAETCS
Kynnsi-npogaka pasnu4HbIX CTPaxoBbIX
NPOAYKTOB



Ha pbliHKE gparoueHHbIX METanoB X Kynss-
npogaxa.

CyLLeCTBYET HECKOSTbKO CrOCODO0B BNOXEHUA AEHET
B AparmeTtannbl:

e MOKYyMKa IOBENMUPHLIX U3Oenuu;

° r|p|/|o6peTeH|/|e CJIMTKOB NUJ1TU MOHET N3
AparoueHHbIX METAallJ10B,

e OTKPbITME 0DE3NMNYEHHBIX METANNNYECKUX
CYEeTOB



CornacHo ®enepanbHomy 3akoHy PO «O

OparoueHHbIX MeTannax u gparoleHHbIX
KaMHAX», rpynna gparoueHHbIX MeTanmos
BKINOYaeT B CedA nnaTtuHy n Metansibl
NNaTUMHOBOW rpynnbl (Mannagun, Upuanu,
poaun, oCMnK), 30510TO, CePebpO






DOHI0BBIH PHIHOK

4 PoJib ¥ 3HAYeHHEe (POHIOBOI0 PHIHKA B CUCTEME
" PHIHOYHBIX OTHOLICHUM ONpeae/sieTcs
CJeAYIIUMH (paKTOPpAMMU:

- IPUBJICUCHUE CBOOOHBIX CPEACTB B BUIC MHBECTUIIUM JIJIS
PA3BUTHS IPOU3BOICTBA;

- o0ecreueHue nepeyimpa Kanyuralia U3 3aTyXarlIuX oTpacien
B OBICTPO IPOTrPECCUPYIOIINE OTPACIIH;

- IPUBJICUCHHUE CPEACTB A HOKPBITHUS AcpuUIUTa
(eaepanbHOr0 U MECTHOTO  OIOJIPKETOB;

- BO3MOXXHOCTbD OILIEHUTh COCTOSSHUE YKOHOMUKH T10
MHAUKaTOpaM (DOHJIOBOTO  PBIHKA;

- BJIMSAHUC Ha USMCHCHHUC TCMIIOB I/IH(l)J'IHI_[I/II/I
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Puc. 1. O0mas crpykrypa (pOHA0BOI0 PhIHKA



LleHHana bymara
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OTO AOKYMEHT, YA4OCTOBEPSIOLLINI NPaBO
BraJeHNs, OTHOLLUEHUS 3aimMa U apyrue
npaea, npegycMaTpuBatoLLue nonyyeHme
[10X0[a, a Takke BO3MOXHOCTb nepeaadn
3aKpenneHHbIX 3TUM JOKYMEHTOM MNpaB
OPYrMM nuuam



DKOHOMMYECKHE CBOMCTBA LICHHBIX Oymar

OOpalaeMocThb

J10XOOQHOCTB

JINKBUIHOCTDH

Puck

Hanexunoctn

Puc. 2. IKOHOMHYECKHE CBOMCTBA HEHHbIX OymMar




OCHOBHbIe BUAbl LeHHbIX

oymar
¢

e [loneBble
- aKums
- UHBECTULMOHHbIN Nan
e JlonroBble
- obnuraunsa
- BEKcenb
- 0eno3uTHbln(cbeperaternbHbI cepTUdUKaT)

e [lpounsBoagHble
- (popapA
- obloyepcC
- OMUKMOH




\ KUMA - SMWUCCUOHHAsA LeHHasa Oymara,
3akpennswwasa npaBa e€e Bnagenbua
(akumoHepa) Ha  nonyyeHme  4acTu
NpnobLINN akUMOHEPHOro obLlecTBa B BUAE
OUBUOEHOOB, HA y4yacTue B YyrpaBreHUn
aKUMOHEPHbIM OOLWECTBOM M Ha 4acTb
MMYLLIECTBA, OCTAlOLEroca rmocrie €ero
nMKkBMaauunm



MHBeCTULUMNOHHbLIN Naun - 3TO LLeHHas
bymara, KoTopas Oa€eT npaBo ee
BlagenbLy Ha BblKyn CBOEW 40NN N3
nvyllectsa dooHaa. MimyulecTtso naeBoro
dooHaa coOCTOUT N3 LEHHbIX Dymar (akuun,
obnurauun n ap.), JEHEXHbIX CPEACTB U
HEeOBWXMMOCTU (TOSBbKO Y MHTEPBarbHbIX

dooHAO0B)
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Obnurayms - aMUCCUOHHAasA LieHHas bymara,
3aKkpennsoLwiaa npaBo ee BnagenbLa Ha
nony4yeHne OT 3MUTEHTa obnurauun B
npegycMOTPEHHbIN B HEW CPOK ee
HOMWHANMbHON CTOUMOCTU WM  UHOIO
MMYLLLECTBEHHOIO 3KBMBAreHTa
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Obnuraums MOXeT TakXKe npeaycmMmaTpuBaTth
NpaBoO e€e Bfnagenbua Ha nonyyeHune
OUKCUPOBAHHOIO B HEW npoLeHTa OoT
HOMMWHAaSIbHOU CTOUMOCTU obrnuraunm nndo
MHblE NMYLLIECTBEHHbIE NpaBsa.

[1loxogom no obnuraumm aABnsOTCS MPOLIEHT
N/ N1 ONCKOHT



Bekcenb — cocTaBneHHoe B YCTaHOBNEHHOW
doopme 6e3ycrioBHOE NUCbMEHHOE
NOriroBoe AeHeXXHoe 00A3aTernbCTBO,
BblJaHHOE O4HOW CTOPOHOW OPYrow
CTOPOHE

Buabl — NpoCTOWM BEKCEND,
nepeBoaHOWU BeEKCeb
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[IpocToNn Bekcesnb — LeHHada bymara,
coaepxaluasi MpocToe U HUYEM HE
obycroBrieHHoe 0b6A3aTenbLCTBO
BeKcenenarens ynnatutb onpeaeneHHyro
CYMMY O€EHEr B onpeaeneHHbIN CPOK 1 B
onpeaeneHHOM MeCcTe BeEKceneaepxaTernto
Mnn gpyromy nuuy no ero npukasy



¢
[lepeBogHOM BeKcenb (TpaTtTa) — LleHHas

bymara, cogepxallasi 6e3ycnoBHbIN
NnpukKas Bekcenegarena nnartenbLluKy
ynnaTtuTb onpeaeneHHyo cyMmmy JeHer B
onpeaeneHHoOM MecCTe B OnpeaeneHHbIN
CPOK Bekcenegarento unu nuuy no ero
npukasy



J4OMLIMOH — 9TO KOHTPAKT, 3aKIMO4YEeHHbIN
MeXay OBYMSl CTOPOHaMU, ogHa 13
KOTOPbIX BbIMUCbLIBAET M NPOAAET OMNLMOH, a
BTOpasi NpMobpeTaeT ero n nony4yaeTt Tem
caMbIM NPaBo B TEYEHNE OrOBOPEHHOIO B
YCIOBUSAX OMLMOHA CpoKa:

1.) NICNONMHUTb KOHTPAaKT (ONLUMOH Ha
NOKYIKY, ONLUMOH Ha npoaaxy);

2.) OTKa3aTbCA OT UCTOSTHEHUA KOHTPAKTA;

3.) NpoaaTtb KOHTPAaKT ApyromMy nuuy o
NCTEYEHNA CpOKa ero 4eNCTBU4A



Y4YaCTHUKU pPbIHKA LEeHHbIX
oymar

e OCHOBHbIE e BcnomMmorartenbHble
- OMUTEHT - bpokep
- NLHBECTOP - avnep

- yNnpasnaowmnm

-KNMpUHrosas
opraHusaums

- AenosuTtapum
- perncrparop
- OpraHus3aTop
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OMUTEHT - OpUAMNYECKOE NULO WUIMN OpraHbl
MCMONHUTENBHOU Bractu nMbo opraHbl
MECTHOro camoyrnpaBfieHUda, Hecyliue OT
CBOEro UuMeHum obasaTtenscTBa nepen
BllagenbLamu LLeHHbIX bymar no
OCYLLUECTBMNEHMNIO MpaB, 3aKpPenseHHbIX
HUMW



29Bpokep - npodheccmoHanbHbIN y4aCTHUK
PbIHKa LIeHHbIX OyMar, ocyLLLeCTBNAOLLNIA
OpoKepCKyto AeATENBHOCTb

Bbpokepckaa neaTenbHOCTb -
OEeATENbHOCTbL MO COBEPLLUEHUIO
rpakgaHCKo-NMpaBoOBbIX CAENOK C LIeHHbIMU
Oymaramu OT UMEHU U 3a CYET KINMEHTa UNu
OT CBOEro MMeHU 1 3a CYET KNMeHTa Ha
OCHOBaHUN BO3ME3HbIX JOrOBOPOB C
KITMEHTOM

\



I[nnep - npodeccnoHarnbHbIN YH4aCTHUK
PbIHKa LIEHHbIX ByMmar, oCyLLECTBAILLINN
ONNEPCKY OeATENbHOCTb

[lnnepckasa oeaTenbHOCTb - COBEpPLUEHNE
CAENOK KYNNM-NpoaaXu LIeHHbIX bymar ot
CBOEro MMeHU 1 3a CBOWU CYET NyTeM
nyoOnn4yHoro oobABNEHUSA LIEH MOKYMKA

n/vnun npogakn onpeaerieHHbIX LEHHbIX
bymar



YnpasnsawLwmm - npodpeccmoHanbHbIN y4acTHUK
PbIHKA LEHHbIX Bymar, oCcyLleCcTBASOLWNN
OEeATENIbHOCTb MO yrnpaBfieHUo LLEHHbIMU
bymaramu

[eAatenbHOCTLI0 NO YNpaBneHnto LLeHHbIMU
Bymaramm - oCyLLECTBNEHNE HOPUNOANYECKUM
INLIOM OT CBOEro MMEHU 3a BO3HarpaxaeHue B
TeyeHne onpeaeneHHoro cpoka
OOBEPUTENBLHOrO yrpaslieHUa nepegaHHbIMU
eMy BO BriagieHne 1 npuHaanexawmmmm opyromy
nmuy:

* LIeHHbIMM Dymaramu;

e [EHEXHbIMWN cpeacTBamMu, NnpeaHasHa4YeHHbIMM
NS UHBECTUPOBAHUS B LIEHHbIe Oymaru;

e [EeHEeXHbIMW cpeacTBaMmun U LieHHbIMK Bymaramu,
nosiy4aemMbiMM B rpoLecce yrnpaBneHus
LEeHHbIMN Bymaramu




INIMPpUHIroBasd opraHn3aund — opraHn3auus,

ocywecTtBndaroLaa KInnmpuHr rno ueHHbIM 6y|\/|ara|v|
Ha3blBA€TCH

KnupuHroBas AeATenbHOCTb - AEATENbHOCTb MO
onpeaeneHnio B3anMHbIX obs3aTenbcTB (coop,
CBepKa, KoppeKkTupoBka MHdopmMaL M No caernkam
LIeHHbIMW ByMaramu 1 NoAroToBka OyxranTepcKmx
[OKYMEHTOB MO HUM) U UX 3a4eTy No NocTaBKam
LIEHHbIX Oymar 1 pacyeTam rno HUM



03UTapun - npodpeccruoHanbHbIN
YYaACTHUK PbIHKA LIEHHbIX Bymar,
OCYLLECTBNALLNN OeNO3NTAPHYIO
NeATenbHOCTb

[leno3uTtapHaa 0eaTenbHOCTL - OKasaHue
YyCnyr No XpaHeHno cCepTUPUKATOB LIEHHbIX
bymar n/mnm y4yeTy n nepexoay npas Ha
LileHHble Dymaru



“@rncTpatop (aepxarenamu peectpa) -

\*’ﬁmuo, OCYLUECTBNAKOLEE OEATENBHOCTb MO
BEEHUIO peecTpa BnagernbLeB LEHHbIX
bymar

[leatenbHOCTb NO  BeOEHUO  peecTpa
BnagenbLeB LUEHHbIX 6Oymar - cbop,
dounkcaumsi, obpaboTka, XpaHeHuUe "
npeaocTaBneHne AaHHbIX, COCTaBMAIOLLNX
CUCTEMY BEOEHUA pPeecTpa BragernbLeB
LleHHbIX Oymar



M aHM3aToOp TOProBMM Ha PbIHKE LIEHHbIX Bymar -
BpodeccmoHarnbHbIf YH4aCTHUK PbiHKA LIEHHbIX
ymar, OCyLLECTBNALWMUA AEATENBHOCTb MO
opraHm3aLmmn TOProBriv Ha pbiHKE LIEHHbIX Oymar

[eaTenbHOCTbo NO OpraHmn3aL My TOProen Ha PbiHKE
LIeHHbIX OyMmar - npegocTaBneHne ycnyr,
HernocpeacTBEHHO CNOCODOCTBYOLLMX 3aKTHOYEHMIO
rpakgaHCKO-NPaBOBbIX CAENOK C LLIEHHbIMW
bymaramu mexxgy y4acTHUKaMm pbiHKa LEHHbIX
bymar



: Buabl pblHKA LleHHbIX Oymar

’* e N

OpraHn30oBaHHbIV HeopraHn3oBaHHbI

/N

bupxeBon BHEDOUPKEBOW




POoHAbI
[ToHATHE NnaeBoro
MHBECTULUUOHHOro doHaa um

yrpaBnsowen KoMmnaHmm

’
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MNP - naeBOU MHBECTULMOHHBLIN (POHA —
9TO POHA, B KOTOPLIN BCE XenatoLine
BKNnaabiBaloT cBOU AeHbIn. Bce cpencrtea
[T da aBnaAoTCA KONNMeKTUBHbIMUA
BNoXxeHuamu, onarogapsa kotopbim NN
Nony4aeT B pacropsXxeHmne Heobxoanmyo

CYMMY ANSA OCYLLEeCTBEHNA onepaunmn Ha
dooHOOBOM pbIHKE



9 VimyuwectBo, coctasnstowlee [MND,
\ PUHaAONEXUT BCEM yHaCTHMKaM Ha npaBe
obLen ooneBo COOCTBEHHOCTW.

CToMMOCTb BCEX NAaeB 0gHOro poHaa
OOWHAaKoBasi, MO3TOMY [0S KaXaoro
BriagernbLa onpenensaeTcs Korim4ecTBoM
NPNODOpPETEHHbIX NAEB.

BrnagenbLubl naeB UMEIOT OAMHAKOBbLIE NpaBa
BHE 3aBUCUMOCTU OT KONMMYecTBa
NPMOBpPETEHHBLIX NAeEB



lepaBneHme MMYLLLECTBOM MaeBoro gooHaa
OCYLLEeCTBNAET YnpaBndtowaa KomnaHus,
COOTBETCTBEHHO, OHA U NPUHUMAET BCE
pelleHns, Kyga u Kak BKnagbiBaTb
cpencTBa, NnepegaHHbIe eEN B
OOBepUTENnbHOE yrnpaBneHne



HBECTULMOHHbLIN Nav MOXHO NOKyNnaThb U
npogaBaTb, JapuUTb 1 0OOMeHUBATDb, a
TakXe, Kak 1 Nnobyto LeHHY0 bymary,
OCTaBINsATb B HACNeacTBoO.

CTOMMOCTbL Nas NOCTOAHHO KosfiebneTcs B Ty
NN UHYIO CTOPOHY B 3aBMCUMOCTU OT
9PPEKTUBHOCTUN OEATENBHOCTU
YnpaendaoLlen kKomnaHum



CﬁMKcmpOBaHHaﬂ CTOMMOCTb nasi obiBaeT
TONbKO B MOMEHT NEePBUYHOIO
pa3MeLLeHNs1, Koraa onpeaensercsd ero
nepBoHayarnbHasi cToMMocTb. [locne aToro
CTOMMOCTb Mas paccyYnTbIBaEeTCS Kak
OTHOLLIEHME MEeXaY BCEM MMYLLECTBOM

CbOH,EI,a N KOJTNYECTBOM Pa3MELLEHHbIX
NaenB



#¢/\MyLiecTBO choHAa NPeACTaBsieT coboi
aKTUBbI, a8 aKTUBbI 9TO TO, BO YTO
BKNnagblBaloTCA AEHbIM NaeBoro oHaa, T.
€. aKkTuBbI 3TO Becb kKanutan NiN®da.
BennunHa kanuntana lN®a onpenensaetcs
nokasatenem CHYA — cTOMMOCTb YNCTbIX
aKTUBOB



_Tlo AMHaMMKe CTOMMOCTUN NaeB MOXHO
- €yOuTb HACKOJbKO XOpOoLUOo YnpaBngdoLlas
KOMMNaHusA pacnops>KaeTca AeHbramm
NanLnKoB. ECni CTOMMOCTb Nag pacTeT,
3HA4YunT, pacTeT U agoxond naunLmnKkos, a
BMECTe C TeEM pacTyT M akTUBbLI PoHAa. Ha
OCHOBaHWMN CTOMMOCTU Naga onpenenseTcd
LleHa MOoKYMKY nag MHBECTOPaMU, a TakxKe
LleHa ero BbiKyrna B Crny4vae npoaaku naes
MHBECTOPaMMU, T.€. Npoaakn CBOeEN OOSIN B
nvyllectee dooHaa



YnpaBnsirowasa KoMnaHUs — KOMMep4yecKkas
opraHusauusi, nosy4vumBsLLas NpaBo Ha
MHBECTUPOBAHUE CPEACTB MENKNX
MHBECTOPOB B akLum, obnuraumm n gpyrme
LleHHble Dymaru. Yrnpaenatouiast KoMmnaHus
00sA3aTENbHO MMEET CTaTyC OPUANYECKOIO
nvua n paboTaeT 3a Bo3HarpaxgeHue B
COOTBETCTBUU C 3aKOHOAaTeNbCTBOM PO



2K nmeet npaBo Ha4yaTb AEATENBHOCTb

TOJIbKO NOCrie Nosly4eHnsa NMUeH3nun B
deneparnbHon crnyxobe no PnHaHCOBbLIM
pbiHKaM(PCDP) n moxeT ynpaBnaTb cpasy
HEeCKONbKMMN OOHAAMU, TaKkKe Y
yNpaBnsaroLwen KoMrnaHnum gomkHa ObITb
NULUEH3UA Ha ynpaBreHne naesbiMu
dooHaamMun, MHBECTULIMOHHBIMM OOHOAMU U
HerocyaapCcTBEHHbIMN NEHCUMOHHbBIMU
dooHOamwm.
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CoTpyaoHUKM ynpaBnsaoLwen KomnaHum
(MeHeoXepbl, ynpasnstoLime) obsi13aHbl
caaTb 3k3ameHbl B PegepansHoun crnyxbe

no pmHaHcoBbIM pbliHKaM (PCOP) n
Nony4YnTb aTTecTart, KOTOPbIM AAEeT NpaBo
Ha npodeccuoHarnbHyo OeATENbHOCTb Ha
PbIHKE LIEHHbIX Bymar



Tunbl u BUAObLI MTDoB
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[laeBble UHBECTULMOHHbIE (POHADLI
pa3gensarTcd Ha TPy TUna:

e OTKpbITbIE [TNDBI;
e /IHTepBanbHble [TNDbI;
e 3aKkpbITbie [TNDbI



S8 oTkpLITOM NaeBOM hoHAE MOXHO
npnodbpecTtu nan B Nroboun padboyunmn OeHb,
a B crny4vae npoaaxu naa niesectopom MNP
00513aH BbIKYMUTb €ro 0bpaTHO B CPOK,
npenycMoTpeHHbIM [lpaBunamm naesoro
dooHAaa, HO He No3Xxe, Yem 15 AHen c
MOMEHTAa nogadvun 3asiBKu



S8 vnTepBanLHOM NaeBoM dhoHae
NOKyMnKa Unm npoaaka naes BO3MOXXHa
TOSbKO B onpenerieHHbIN nepuoa,
KOTOPbIN CTPOro ycTtaHoBmneH [1paBunamu
[T da, HO He peXke oaHOro pasa B roa



3aKpbITOM NaeBOM PoHAe Nawu
NOKynalTCH Nog cneunanbHble NPOEKTbI U
NoKa NPOEKT He 3aKOHYUTCS, 0ObpaTHO nau
He BblkynatoTcd. CpoKM Taknx NpOEKTOB
pasrnMyHbl U MOTYT COCTaBNATb OT 1 roga
no 15 net



& B 3aBMCMMOCTY OT TOTO, B Kakue
8§ 5beKTbl MHBECTUPYIOTCA AEHbIY
navwmkos, NN®bI nogpasgenstoTcs Ha
crneayloLwme Buapi:

1. naeBon ooHA aKLUK;

2. naeBouv poHa obnurauni;

. NaeBon doHO cMeLLaHHbIX MHBECTULN;
. MaeBon POHA AEHEXKHOIO PbIHKA;

. UHOEKCHbIN NaeBon POHA;

. MaeBon POHA HEOBWMXMNMOCTU;

. BEHYYPHbIN NaeBoWu POHA;

. UMOTEYHbIN NaeBou POoHA;

. NaeBown poHA, POHOOB

O 00O O U &~ W



¥ UCKnovyeHus donbLINX NoTepb
\-iﬁHBeCTopaM peKOMeHOYyeTCA BKaabiBaTh

OEHbIN B pasHble oHAbl, MPUYEM ECINU
amBepcnunumpoBaTb CBOU BNOXEHUS
Mexay dpoHOamMu ogHOM YnpasngawoLllen
KOMMaHun, To NepeBoanTb CpeacTBa U3
ogHoro dooHaa B Apyron, MoXxHo 6e3s
OOMONHUTENbHbIX 3aTtpar. [loaTomy
pasnunyHble Bnabl [NNPoB no3BonaoT
MHBECTOpaM MaHUNynMpoBaTh
BITOXEHNAMU NCXoAA U3 TEKYLLEN
CUTYyaL M Ha PbIHKE



_ {aTeruu MHBecTOopa:
o

rpeccuBHasn cTtparterms oornbLue
noaxoauT ONs TeX, KTo He bontca u noobut
PUCKOBAaTb.

e KOHCepBaTUBHasA cTpaTerus
nogpasymMeBaEeT UCNofb30BaHNE MeHee
PUCKOBaHHbIX CNOCOO0B MHBECTUPOBAHUSA



— [oxoaHocTb u pucku NMAdoB
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HoxopgHocTb [TU®a Hanpamyo 3aBUCUT OT
CTOMMOCTU YnCcThbIX akTuBOB (CYA). Hem
BblLLe rnokasaTtenb CHA, TeM KpynHee
[laeBoun poHA



\

PbIHOYHaA LUeHa naa onpegenaeTcs nyrtem
nenenns CHA (3a BbIMETOM BCEX paCXodoB
N KOMUCCUIN) Ha OoOLLee KONMM4YecTBO
NpogaHHbIX NaeB



{. MHBEeCTULMOHHBLIN Naun He
pegycmaTpuBaeT 4oxXod B Buae
OVNBUOEHO0B UMK MPOLIEHTOB, HO
CTOMMOCTb Mas 3aBUCUT OT NPOLIEHTOB U
OUBUOEHOOB MO LUeHHbIM Dymarawm, B
KOTOPbIE BNOXEHbI cCpeacTBa NanLLKoB.

Takum obpasom, AMBMaOEHbl U MPOLIEHTHI MO
LleHHbIM OymMmaram BnusoT Ha 4oX0o4
nanwmka, a, criegoBaTtesnibHO, 3TO OAHA U3
COCTaBNALWMX NoKa3aTensa 4OXOOHOCTU
naeBoro oHaa



&. HecmoTps Ha TO, YTO HA CErogHALLHUN
'fleHb NoKynka naesbix gonen B MND
SABMAETCS JOBOSIbHO pacrnpoOCTPaHEHHbIM
CnocoboM BIOXEHUSI CPeaCcTB, NAaULLNKN HE
3acTpaxoBaHbl OT CBA3AHHbIX C 3TUM
PUCKOB



Pucku:

bLime (PbIHOYHbIX PUCKOB, BaritOTHbIX
PUCKOB, PUCKOB, CBA3aHHbIX C
3KOHOMUYECKOU N NONTUTUYECKOU
cuTyaunamm n gp.)

e cneuymnuyeckme, KoTopble 3aBUCAT OT
NeATENbHOCTU KOHKpeTHoro [1laeBoro
dooHaa unu otaenbHOU YnpaBnstoLen
KOMMaHuUu (pUcK NnKBuaauun,
peopraHusaLunn, puUcku, CBsi3aHHbIe CO

crneumann3mpoBaHHbIM Aeno3ntapuem
MNP )




"; Npu nukenaaumm NMNUPa, ynpaendwouiada

{i*‘lomnam/m OCYLLUECTBNAET Npogaxy akTMBOB (poHAa
No PbIHOYHOW LiEHE C AanbHEULLMM NoralleHnem
nanwmKam CTOMMOCTU UX naes. Ecr MOMEHT
nuksmngauum NN® coBnagaeT ¢ KPN3NCOM PbIHKa
LleHHbIX Bymar, TO CyLLECTBEHHO CHUXAETCS
CTOMMOCTb aKTUBOB, a, BMECTE C TEM, N CyMMa
BbInfaTt nanwmkam. Kpome 1oro, nMkBngaLus
[TaeBOro MHBECTULMOHHOIO dooHAa ANNTCS A0 TPEX
MecALEeB, B TEYEHNE KOTOPbIX NaULLNK HE MOXET

pacrnopAaXartbCA BITOXKXEHHbIMU CpeACTBaAMU



¢ [T ®bI — akTMBHO pa3BMBaloLLAACS
doopma KOMMeKTUBHbIX MHBECTULINN,
KOTopasi MOXET cnocobCcTBOBAaTb
NOBbILLIEHUNIO aKTUBHOCTW
don3nyeckmnx n ropnagnyecknx nmu Ha
doMHaAHCOBOM PbIHKE



