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HecBeayiiemy denoBeky mopoi ObIBaeT TPYIHO pa3o0parhbes, Kyaa
BKJIJIBIBaTh CBOHM ACHBI'H, BEIb CTABKHM I10 BKJIaJaM U3 T'oAa B IO CTaHO-
BATCSL BCE MEHBIIIE, TOMa XPAHUTh (PMHAHCOBBIE CPE/ICTBA HE CITUIIKOM
MEPCHEKTUBHO, a BaJIOTA CIABUTCSI CBOMM HETIOCTOSIHCTBOM.

IMoaToMy rpaxciaHe BKJIAJBIBAIOT HAJIUYHOCTH B IICHHBIC OyMmarw,
obnuranuu U akiuu. VIMEHHO Takol BapHaHT WHBECTHUIIMA CTAHOBUTCS
HanOoJee yToOHBIM HHCTPYMEHTOM JIJISl XpaHEHUS CyMM JIeHeT. 13 kaurn
YUTaTeNlh Y3HAET, KAKUM 00pa3oM MOXKHO TOProBaTh Ha OMpXKeE, C KaKHX
CYMM JieT4e 1 0e30IacHee HaunHAaTh, a TNIABHOE — KaK MPEYBEIIMYUTH CBOM
KamuTa.



Uto Takoe akuumn

AKIUSMH CYMTAIOTCS TOKYMEHTBI, KOTOPhIE HMEIOT Psiji SKOHOMUYE-
CKUX H IOpUINYECKUX Npu3HaKoB. CBoeMy 00JaJaTeInto OHH JAI0T IPaBo
Ha YacTh COOCTBEHHOCTH (B JAHHOM CJIy4ae, Ha opraHusaiuio). Takxke
caM MakeT TaKHX JOKYMEHTOB SBJSIETCS HMYIIECTBOM, MPHUYEM BeChMa
JIOPOTHM.

Ha neHy akiuii BIUSET HECKOJIBKO BAXKHBIX (DaKTOPOB:

— CUTyallus C SKOHOMHUKOH B TOCYIapCTBE;

— KOHKYPEHTHI (BHEIIHUE U BHYTPEHHHE) U MX MTOBEJICHUE HA PHIHKE;

— YPOBEHb IEPCIIEKTUBHI, OKUIAIONICH OU3HEC, Ky/a BKIIABIBACTCS
TpaXKJaHUH.

WX MOXXHO BBOAUTH B TOPTOBBIA 000POT Ha OHpiKe Oraromaps HEKO-
TOPBIM CBOMCTBaM, KOTOPBIMHU aKIIMU O0JIa/IatoT:

— 00paIaeMocCTh;

— CMOCOOHOCTH OBITH UMYIIIECTBOM, TO €CTh IOPUIHUYECKH MPEICTAB-
JSITh U3 ce0sl 00BEKT KOMMEPUYECKON CIICIKH;

— coelMHEeHuE B cebe PyHKIMN I0PUAMYECKOrO JOKYMEHTa 1 TOBapa,
KOTOPBI MPUHOCUT (PUHAHCOBYIO MPUOBLIb;

— OTKPBITOCTH JIOCTYTA K JaHHBIM 00 UX W3MEHEHUSX, CTOMMOCTH,
SMUCCHUH U JIPYTOM.



Pa3zHoBuWAHOCTY akuun

I{enHbIe OyMaru JENAT Ha HECKOJIBKO BHIIOB:

— OCHOGHble, KOTOphIe JAIOT CBOEMY BJIaJelblly IMEePBHYHOE MPaBO
COOCTBEHHOCTH;

— e6mopuyHble, NAOIIe WX 00Ja/areito MpaBo Ha IeHHbIE OyMaru
WM Ha UX TPUOOpETEHUE;

— IIPOU3BOAHBIE, KOTOPBIE OCHOBAHBI HA TOM, YTO UX BIIaJIENel] MOXKET
npruoOpPECTH MPaBO Ha MOKYIIKY TOTO MM MHOTO aKTHBA.

Taxoke ecTh JOJITOBBIC M CPOUHBIC IICHHBIC Oymaru. [lepBrie mpemy-
CMaTpUBAIOT BBIMIOJIHEHHUE OMPEAEIEHHOTO psijia 00s3aTeNbCTB, @ BTOPhIC
JICHCTBYIOT B TEYCHHUE HEKOTOPOTO BPEMEHH.

K noneBbIM 1 OECCpPOYHBIM LIEHHBIM TOKYMEHTaM OTHOCSTCS aKLUH
W MHBECTUIIMOHHBIC Nau. Ho co3maHue IeHHBIX OyMar Ha MOCJICIHHUE
3amnpenieHo B Poccun Ha 3aKOHOIaTENTbHOM YPOBHE, BEJlb OHH HE UMEIOT
JIOKyMEHTAapHOH (OPMEI, ONpeaenéHHON 0003HAUEHHON CTOMMOCTH U
BBIPKAIOTCS IPOOHBIM YKCIIOM. becCpOUHbIMY Ha3bIBAOTCS TE AKIIUH,
KOTOpBIE CYIIECTBYIOT, [TIOKa padoTaeT pupmMa, UX BBITYCTHUBLIAS.

[To 006bEéMy OMpKeBBIX (PMHAHCOBBIX MPOLIEAYP MEPBbIC MECTA 3aHH-
MAoT:

AK1uu.

Oobnuzayuu — GUHAHCOBBI WHCTPYMEHT, JOXOJHOCTh 0 KOTOPOMY
yke u3BecTHa (10 moramieHus ). Korna opranusanus uin cTpaHa mpous-
BOJIUT OOJHTaINH, OHa OEPET JICHEKHBIE CPENICTBA B JIOJT, @ MOCIIE ITOTO
BO3BpAIIIaeT €ro ¢ MPOLECHTAMH.

[Nan.

LlenHbie OyMaru, KOTOPHIMHU TOPTYIOT Ha (DOHIOBOW OHpIKe, NENAT Ha
HEKOTOpBIE Pa3HOBUIHOCTH.

«l'onyovle ¢puuwiku»y — 3TO aKUUU CaMbIil KPYIHBIX POCCHUHCKUX U
3apyOeKHBIX Koproparuii. «[oayOsiMI» X Ha3BaJId B YeCTh (PHIIEK,
MOKYMAaeMbIX B Ka3HUHO. TpaJuIIMOHHO TaKue (DUIIKHU SIBISIOTCS CAMBIMH
JOPOTOCTOSALINMU;

LlenHble OymMaru CpeHUX M MEJIKHX OpraHHM3aldil, KOTOPBIE TaKKe
MOJIB3YIOTCS OoNbIiM cripocoM. OHHM CephE3HO HEMOOIICHEHBI M3-3a
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TOTO, YTO MMEIOT MEHBIINH 00bEM TOProB, OTHAKO MOT'YT BBIAATh OTIHY-
Hy10 puObuTh. K coXXaneHnio, OHM CUMUTAIOTCS MEHEEe JINKBUIHBIMU, U
JUTSL TOTO, YTOOBI C HUMH paboTarh, HEOOXOIUMO HMETh 3a IJIeYaMH OTpe-
JISNEHHBIN Oarak 3HAHWH U OTBITA B 3KOHOMHYECKOU CTe3e.

Baxxno! JIMKBUOHOCTL aKLuil MMeeT OOJBIIOE 3HAYEHUE IS TEX
HWHBECTOPOB, KOTOPhIC HE UMEIOT OOJIBIIIONO OMBITA B TOprax Ha OUpiKe.
Benp xonebaHus IIEH TeX Ke «ToyObIX (QHUIIEK» HEe TAaKUEe PE3KUE U ITyTa-
IOIIIHE, YTO TIO3BOJIMT HOBUYKY HAOPaThCS OMBITA U COXPAHHUTH CBOU cOe-
pexenust. [IpuObLUTE OT MOMOOHBIX BIIOKEHHA OyIeT HEBEIINKA, HO PUCKU
Takxke OyIyT MUHUMAJIbHBIMH.



Kakum obpa3om pabotaeT Gmpxa

Korzma opranusanusi mpou3BOIUT IIEHHBIE Oymaru, To coobraer 06
3TOM IO HOBOCTSIM. U JIFOH, YCNBIMIABIINE MPO TO, YTO «KOMIAHHS
Beinuia Ha [POy, HaunHatoT npuobperars 5T akuru. OHU Ha3bIBAIOTCS
MHBECTOPaMH.

KoMmaHuu BHITOIHO, YTOOBI HHBECTOPBI TIOKYIIAIH HX aKIIHH, TOTOMY
YTO MMOCJIEIHHUE SIBJSIFOTCSI TOBAPOM. B 3TOT MOMEHT OpraHu3aIlyst BHICTY-
naeT MpOJIaBIIOM, & HHBECTOPHI — MOKYIATENIAIMH, KOTOPBIE MTO3KE Tepe-
MIPOJIAIOT IICHHBIC OyMaru My COOOM.

TOpFOBHH MEXAY MOKyHaTeiIsdsMH HEHHBIX 6yMar MIPOU3BOAUTCA Ha
oupxe. Yem TomyssipHee KOMITAHHsI, KOTOpasi BBIYCTUJIA aKI[HMH, TEM
BBIIIIC HA HUX CIIPOC, U BBIIIE KX CTOUMOCTb.



Buabl 6upx

Bot crincok Oupik, KOTOpbIe CyIIECTBYIOT Ha JAaHHBI MOMEHT:

— (OHJIOBEIE;

— TOBapHEIE;

— BAJIIOTHBIE;

— OIIINOHHEIE,

— (BIOYEpCHEIE.

CambIMu BOCTpeOOBaHHBIME SIBIISIIOTCSI BaJIIOTHBIE U (OHIOBHIE. B
Poccun ectb MockoBckast GoHmoBast Oupka, Te TOPTYIOT LEHHBIMH
Oymaramu poCCHICKHX OpTraHHU3aIliii, a Takke GhoHmoBas oupka CaHKT-
[leTepOypra, TAe TPONU3BOIUTCS ITOKYTIKA aKITUH 3apyOeKHBIX OpraHu3a-
Ui,



PbiHKu MockoBCKOU OMpPXK

PemmB 3apabaTpiBaTh Ha Hell, TOJIH30BATEND JOJKEH 03HAKOMHTHCS C
PBIHKaMU, KOTOpBIE OHa Ipeyiaract. OCHOBHBIMH U3 OOJIBIIIOTO KOJIUYe-
CTBa SIBJISIFOTCS:

— TOT ke (POHIOBBII;

— TOBapHbIii;

— IICHEKHBIH;

— BaJIFOTHBIN;

— CPOYHBI.

MuBecTopam 60bIlle BCETO MOIXOMUT MEPBBIN, TIE 000POT COCTaB-
JISTFOT TOPTH 10 akiusM, ooauranusM, ETF 1 OupkeBbIM masm.

ETF npencraensier coOoii 1neHHbIe Oymaru OupikeBoro ¢oHma IO
WHBECTHUIHSIM. UTOOBI JTydIlle BCEro MOHSTh, YTO STH JOKYMEHTHI U3 ceO0sI
MIPEICTABIAIOT, JOCTATOUHO MPEACTABUTh MAJEHBKYIO KOIHIO PBIHKA B
nenom. [lprobperast ux, HHBECTOp TaKMM 00pa30M IMOKYTIAeT MEJBIN Ps
WHCTPYMEHTOB, COOPaHHBIX B OIPEIEIIEHHON MOCIIET0BATEIHLHOCTH.



CKonbKo 3apabaTtbiBalOT MHBECTOPbI

Taxum BOIIPOCOM 33aJar0TCSl BCE HOBUYKH, TOJBKO HAYWHAIOIIIE TOP-
roBatk. Ho onpenenéHHoro «motoika» HeT, Bc€ OyneT 3aBUCETh OT MHO-
rux (akTopoB, B YaCTHOCTH, OT CTPATETHH, KOTOPYIO BBIOEPET HHBECTOP
JUTsL 3apaboTKa, a TaKKe OT TeX WHCTPYMEHTOB, KOTOPBIMU OH OyIeT B
JATbHEHIIeM T0Th30BaThCs. OTHAKO €CIIM TOBOPUTH O KOHKPETHBIX ITPO-
[IEHTaX, TO MOXKHO CKa3aTh CIIEAYIOIIee:

— o0NMUranuy rocyJapCTBEHHBIX OPraHU3alUil M HAJEKHBIX KOMIIa-
HU# natoT 10 7,6% rofgoBhIX IPU YCIOBHH, YTO HHBECTOP HE Oy/IeT puc-
KOBaTh;

— €eCIIi OH IPUOOPEN meHHbIe OyMaru KPYMHBIX (GUPM, TO OHH TIPH-
HecyT emy A0 15% npuObutu (y4uThiBas NpuoOpeTEHHBIC TUBHACHIBI).
Ecnn mproOpeTeHbl akuuy HeOONBbIINX OpPraHU3alui, TO TaM MOXKHO
3apaboTark OOJbIIe, HO U PUCKH MOTEePh (PUHAHCOBBIX CPEICTB TaKXKe
YBEIHYEHBI.

Bupxesbie mau u ETF naroT cpeanuii 10Xo 4€n0BEKY.



