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COBPEMEHHBIE ®OPMbI MTHBECTUPOBAHUSA

I[aHO OIpEaACICHUE TTOHATUI HHBCCTI/IL[I/Iﬁ u I[PIBeCTHL[PIfI, PacCMOTPEHBI BUIBI U (bOp-
Mbl. [TomMmumo OTOI'0, NMPOTUBOIIOCTABJIAIOTCA TAKUC MOHATHUA, KaK «Tpeﬁz{epm» H «UHBEC-
CTOPBD). Brigenensr HanbOolee HpI/I6I>IJ'II>HI>IC BUbI MTHBECTUPOBAHU .

B yuebHO-MeToamueckoM mocobmm «lIpaBoBoe perynupoBaHHE TNPSIMBIX U
noptdensHpIx nHBecThImi» TepexoBoit E. B [1] maercs kpaTkoe omucaHue MHBE-
CTHIMI ¥ TIOJIHOE — NMOPTQETbHBIX HHBECTHUIMH, a TAK)KE PacCMaTpUBACTCS pasJie-
JICHHE Ha HMHBECTHLMOHHBIE Tepuonsl. [lomumo a3toro, B pabore llapma V. O.
«MHBecTHIMM: Y4eOHMK JUIS MCIOJIL30BAaHHS B YU€OHOM ITpOIIECCE CTYIEHTaAMHU
BBICHINX YYEOHBIX 3aBEJICHHH, 00y4aloUIMXCsl 10 3KOHOMHYECKHM CIIeIHaIbHO-
cTaM» [2] ynensiercst BHUMaHKME BUAAM BIIOKCHHUH B LIEHHbIE Oymaru, oOnuranun
1 aKIUH, IPUTOM BBLACTISIOTCS IEPHO/IBI 110 BIOKeHUAM. CaMble MepCIeKTHBHBIE
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BHBI HHBECTHUPOBAHUS PACCMOTPEHBI B HAYYHO-TIPAKTHYECKOM JKypHAJIe «AJuies
Hayxu» E. U. Tony6esoii [3].

WHuBecTHIIMU — 3TO OMH M3 HanOOJIee pacIpOCTPAHCHHBIX HHCTPYMEHTOB IS
YBEIUYCHUS KalWTala W MOJYYCHHs OMOJHHUTEIBHON mpuObuty. OIHAKO, KaK
MIPABUJIO, BIOXKCHHSI CBSI3aHBI C PUCKAMH, TIOATOMY IEpel] TeM, KaK MHBECTHUPO-
BaTh, HCOOXOIMIMO MPOBECTH AHAJIH3 PHIHKA.

B cooTBercTBUM ¢ paHee ommMcaHHOW HH(OpMaIMel, MHBECTHPOBAHUEM 3a-
HUMAaeTCsl MHBECTOpP. B TakoM ciydae 4acTHBIM JIMIIOM MOXET BBICTYINaTh KTO
YTOIHO — HaYMHAS OT CTYACHTA W 3aKaHUYHMBAs IIEHCHOHEPOM. DTO OIWH U3 BUIOB
3apaboTKa Il TaKuX JIFOAeH, HO KOHEYHO K€ JUIS 3aHATHH MO0OHOH AeATeNbHO-
CTBIO HYXXHO 00NajaTe ONpeNeIeHHBIMH 3HAHUAMH M XOTS OBl YaCTUYHO MOHU-
Matb, 9TO U3 ce0s MpencTaBiseT mpolece HHBecTHpoBaHms. OOpaTHasi CTOpPOHA,
WM TIOJTHAS TIPOTHBOTIONIOKHOCTE HHBECTOpAM, — 3TO Tpeiaepsl. OHM 3aHIMAIOT-
Csl HeKMMH KPAaTKOCPOYHBIMHU CHICIKAMH, a B UTOTE MOJy4aroT Oiarojapsi UM Io-
XO[I.

Xots TCJIbIO I/IHBeCTI/ILlI/Iﬁ ABJISICTCA TOJIYYCHUE HpI/I6LIJ'II/I — 3TO HHUKAK HE ra-
paHT ee nonyueHus. PasHbIe crtocOObI HHBECTUPOBAHMUS MTO3BOJISIOT B 3TOH cdepe
BbBIBOAWUTH ACHBI'U pasHbIMHU MYTIMH, HO B J'IIO6OM clIydyac CTOUT IMOMHUTL O Cy-
IICCTBOBAHUHU OOJBIIOrO PHCKA, IJIC C OTPOMHOI BEPOSITHOCTHIO MOXKHO TOHECTH
HeMalble YOBITKH BMECTO MOTYICHHUS JKeIaeMO PHUOBLIH.

OOparHOll CTOPOHOI WHBECTHIIMH SBIISICTCS IWBECTHINS. B 3KOHOMEKE 3TO
HA3bIBACTCS COKpPAIICHWEM aKTUBOB. [10J STHM TakXe MOHUMAIOT HEKYIO Ipoja-
Ky 9acTH WM 9acTel y)Ke CYIIEeCTBYIOUIETO OM3Heca — €CIIM KOMITAaHUS 3aX04eT
COCpEIOTOYUTHCS Ha OCHOBHOM HAIIPaBIICHUH CBOCH IEATENFHOCTH, OHA 3TO Clie-
naeT. [loMuMo 3TOTO, OTUYKJEHHE MOXKET OBITh OCYIIECTBICHO JaKe MO dTUYE-
CKHM COOOpa)KEHUSIM, HAapHUMep, 3TO MOXKET ObITh MpOjaXka akKIUi KOMIaHWM,
HaHOCSIINX BpeJ OKpyXkaroliei cpene. Kpome Toro, MHOTIA pa3inuyus SBISIOTCS
pe3ybTaToM aHTUMOHOIIOIbHOM MOMUTHKH.

Bwmecre ¢ TEM, CTOUT pa3jinyaTb UHBECTUIIUOHHBIC (I)OpMI)I HWHBCCTHUPOBAHUA.

KOHHGHHI/ISI I/IHBeCTI/IL[I/Iﬁ HC OTpaHUYUBACTCA YaCTHBIMHU HWHBECTULHUAMU B
[eHHbIe OyMaru Win Mpou3BOJHEIC (PMHAHCOBBIC MHCTPYMEHTHL. BooOie roBops,
TEPMUH «UHBECTHIIUI» MOXET OBITh paclpoCTpaHEeH Ha IJOOBIC WHBECTHIIHH,
cAeTaHHbIe (PU3MICCKUM JTUIIOM M KOMITAaHUEeW, OyIb TO ACHBIH, MaTepHUaIbHEIC
TOBapHI WM HEMAaTEePHATbHBIC AKTHUBEL.

Takum obOpaszom, s ynoOCTBa Bce MaTepHalIbHBIC 1 HEMaTepUAIbHBIC HHBE-
CTHIIMY TTOIPA3JIEIISIOT Ha MIECTh OCHOBHBIX BUJIOB:

1 PeanbHble MHBECTHIIMHA. DTU MEPHI BKIIOYAIOT, HAPUMEP, MOKYIIKY TOTO-
BBIX TPEANIPHUATHIN; MTPHOOpEeTeHNne HEMaTepHUaTbHBIX aKTHBOB, TAKUX KaK MaTeH-
ThI, aBTOPCKHUE IIPaBa, TOBAPHBIE 3HAKU U JIPYrHe; CTPOUTEILCTBO, PEKOHCTPYK-
[IUIO U PEBHU3HIO.

2 dunHaHCOBBIE WHBCCTHULINN. K HUM oTHOCHTCH TIOKYTIKa MECHHBIX 6yMar NN
MIPOU3BOJHBIX ()UHAHCOBBIX HHCTPYMCHTOB.
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3 CrexynsTHBHBIE MHBECTUIMH. B maHHOM cilydae IIIaBHOH OCOOEHHOCTBIO
WHBECTHPOBAHMS SIBIISIETCS HOPMA JIOXOJJHOCTH, OOYCJIOBJICHHAs N3MEHEHHEM 1IeH
Ha aKkTuBbL. PaboTaeT Mo NPUHLMITY «IIOKyNal JenieBie, mpojaBail J0opoxke.
OOBEKTOM CIEKYJIITUBHOTO HHBECTUPOBAaHHS MOTYT OBITh aKIUH, B JOIOJHEHUE
K BaJIIOTaM, JIParoleHHbIM MeTajulaM U OOJIUTaIHsM.

4 BeHuypHblif KanuTasl. DTO HA3bIBACTCS JOJATOCPOYHON MHBECTHULMEH B HO-
BYIO KOMIIaHHMIO. BeHuypHOEe MHBECTHPOBaHHME COMNPSIKEHO C BBICOKUM PHCKOM
MIOJIHO MOTEepH WHBECTULIMI, HO OHO TaKKe MOXKET IIPUHECTH MHBECTOPAM Upe3-
MEpPHYIO PUOBLIH.

5 MoprdensHple MHBECTUIIMH. JTO WHBECTHUIMH HE B OIWH BHJ aKTHBOB
(HanpuMmep, aKIUK KOHKPETHON KOMITaHUH), a B HECKOJIBKO aKTHBOB, C(HOPMHPO-
BaHHBIX B BUJE PA3IMYHBIX MOpTQeei eHHsx oymar [1].

6 MHTemIekTya bHble MHBECTUINH. 101 3TUM HOHUMAaeTCsl HHBECTHPOBAHUE
B MHTEJUIEKTYaJIbHBIE MPOAYKTHL. DTO MOXET OBITh IOJIIOTOBKA AKCIIEPTOB, HAy-
HblE Pa3pabOTKH, OOBEKThl HMHTEJUIEKTYyaJbHOW COOCTBEHHOCTH M TBOPYECTBO
TPYyIIIbL JIIOACH.

Kak yxe ynomunainoch panee, B pabore Illapna V. ®. «MHBecTuunu: yueo-
HUK JUIS WCIIOJb30BaHMSI B Y4eOHOM MpOLECCE CTYACHTaMHU BBICIIMX Y4YE€OHBIX
3aBe/ieHNnH, 00ydJaromuxcs 0 SKOHOMHUYECKUM CIEIUAIBLHOCTSIMY, Oblila BBIIBU-
HyTa KJIaccH(UKamys B 3aBUCHMOCTH OT NIEPHOJa BIOXKCHUS CPEICTB.

J1s ynoOcTBa YacTHBIC MHBECTHUIIMK PA3ACIICHBI Ha TPYIIIBI B COOTBETCTBUH C
rpaduxom. Beero ux tpu:

— KPaTKOCPOYHBIH (10 OHOTO rona);

— CpeIHEeCPOYHBIi (0T OHOTO IO IISATH JIET);

— B JIOJITOCPOYHOM TIepCIieKTrHBe (HauMHast ¢ msaTH JieT) [2].

JIroOble MHBECTHIIMU MOPAa3yMEBAIOT MO COOOW ONpeNesieHHbIH PHUCK, CBS-
3aHHBI HE TOJILKO C JIEJIOM, B KOTOPOE «BJIMBACUIb» JICHbIM, HO U CO CPOKOM
BJIOXKEeHUsI UX. [103TOMY BBIOOp KOHKPETHOTO METOJA M JOJITOCPOYHOCTh JIEHKHT
Ha WHBECTOPE.

B Hamiie Bpemsi CyIIECTBYIOT /IBa OCHOBHBIX METO/1a HHBECTUPOBAHMSI:

1 TlaccuBHble MHBeCTUUMH. JJI1 HUX XapaKTEpHBI JOJTOCPOYHBIC WHBECTH-
OUU. DTOT CTWIIb MPENIOoaraeT, YTO YeJOBEK BIOXKWII JICHBIH, HAIPUMED, B aK-
MM KOMIIAHUH, U JepXKajl UX B TCUCHHE HECKOJIBKHX JIeT, He mponasas. OObIYHO
NaCCHBHBIC MHBECTULUH OCYIICCTBISIOTCS B KPYIHBIE CHIPHEBBIE, TEXHOJIOTHYE-
cKkue U (pUHAHCOBBIE KOMITAaHWHW; MX LIEHbI NMEIOT MEHBIIMH PUCK PE3KOTO Majie-
HUSI, 1 OOBIYHO AT KOMIIAHWH BBITUIAYMBAIOT TUBHICHIbI.

2 AxruBHble MHBeCTUIMU. CMBICI 3[I€Ch B TOM, YTO MHBECTOPBI BKIIA/IBIBAIOT
cpencrea B Ooiee pHCKOBaHHBIE MHCTPYMEHTHL. Hampumep, B cdepe akmmii oHH
HE SIBJISIOTCS JIOKOMOTHBOM OTpaciu. B akiusx HEOONbIINX KOMIIAHUH, 0 Mepe
KosieOaHuii peIHKa, STH (ailiibl CUIIbHEE PacTyT WM MaaatoT (T. €. OHU o0NaLaroT
BBICOKOW BOJIATWJILHOCTHIO), HO OJaronapsi TOMy k€ KaueCTBY Bbl MOXKETE MHBE-
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CTHPOBATh B 3TOT TUI MHBECTUIMH. BaM Hy)XHO HOCKOHaIBHO pa30HpaThCs B
PBIHKE ¥ OBITH TOTOBBIM ITOTEPSATH BIOKEHHBIE JICHBIH.

YT0oOBI COKpATHTh IOTEPU CO CTOPOHBI MHBECTOPOB, CIEAYET U3Y4aTh PHIHOK
u nuteparypy. Hampumep, Ha cerogHsIiHUi MOMEHT Hanbojee NMepCreKTHBHBIC
COBpEMEHHBbIE  (OPMBI MHBECTHPOBaHUS OBLIM  BBIACICHBl B  HAy4HO-
IIpaKTU4ecKoM KypHaie «Amies Hayku» eme B 2018 roxy.

OnHuM 13 HauboJiee IePCIIEKTUBHBIX BHJIOB MHBECTUPOBAHMUS SBISETCS MH-
BECTHPOBAHNE B PHIHOK IIEHHBIX OyMar. DTOT BHJ MHBECTHIMH NPEICTABISICT
c0o00# MOKYNKY aKOW{ WIM OOMWTanuid KOMIaHWH, Wiu rocymapcTB. OmHAKo
mepen TeM KaK HHBECTHPOBATH B LIEHHBIE OymMaru, HeOOXOANMO U3yYUTh (PUHAH-
COBBIC ITOKA3aTeNN KOMIIAHHUH, a TAaKXKe IMPOBECTH TEXHWYECKUH aHAIHM3 rpadu-
KOB IICHHBIX OyMar.

Taxxe MO)XKHO MHBECTHPOBATh B HEJBIXUMOCTh. BIIOXKeHHs B HEABIKUMOCTD —
9TO MPUOOpPETEHNE KBAPTUPBI, I0OMA WIIK 3e€MJTU C TIOCTEeNYIoIel cnadel B apeHay
Wi npoaaxei ¢ npubbuIbio. OTHAKO Mepes MHBECTHPOBAHHEM B HEIBWKUMOCTh
HCO6XOZ[I/IMO HU3YYUTDH PIHOK HCABMKUMOCTHU, OLICHUTH peHTa6eJ'H)HOCTI) 1 PUCKH.

O)IHI/IM us3 HaI/I6OJ'Iee HOBBIX BUAOB MHBCCTHUPOBAHUSA ABJIAIOTCA KPUIITOBAJIIO-
TBI. DTOT BUJ WHBECTUIIUI MPEACTABISAET COOON MOKYIKY KPUMTOBAIIOTHI, TAKOK
Kak OMTKOMH, C TIOCIIEAYIoLIeH poaaxei ¢ npuoObLpio. OTHAKO HHBECTHPOBaHHE
B KPHUIITOBAJIIOTHI CBA3aHO C BEICOKMMH PHUCKAaMH, IO3TOMY HEpe]] TeM, KaK HHBE-
CTHPOBATh, HEOOXOAUMO U3YIUTh OCOOCHHOCTH TAaHHOTO PhIHKA [3].

B nienom, BEIOOpP BHIOB HHBECTUPOBAHMS 3aBUCUT OT HHIMBHIYaJIbHBIX IIEICH
1 KM3HEHHBIX CHUTYallMi Ka’kaoro uHBecTopa. OJHAKO HE3aBHCHMO OT BhIOOpa
HEOOXOAMMO TPOBOJMTH TOCTOSHHBI MOHHTOPHHI PBIHKA M aHAJIHW3 PHCKOB U
JIOXOTHOCTH BJIOJKEHUI.

Takum o6pazom, ObLIM Pa300paHbl U MOAPOOHO OIMCAHBI BUABI U GOPMBI MH-
BecTHpoBaHus. Bblnenenbl Haubosee npuOblIbHbIE. Pa300paHbl HHBECTHLIMH 110
YPOBHAM PUCKAa U MHBECTUIIMOHHBIM MEPpUOJIaM.
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