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BBepeHue

NHBECTUUMOHHBbIE POHAbI: TUMbI, KNaccudukayma. YHTo Takoe NHBECTULMOHHLIN OHA?
Ha Kakune Tunbl n Knaccuukaumm oH nogpasnensaerca?

NMoHATME MHBeCTUUUOHHOro oHpa

MHBecTULMOHHBIN POHA — yUypeXaeHne, OCyLLeCcTBAALWEE KOJIEKTUBHbIE
nHBecTuumn. CyTb €ro B aKkKyMysimpoBaHuUn cbepe)xeHunin YaCTHbIX 1 Iopnanyeckmnx nuy,
[Ns COBMECTHOro (B TOM 4ucsie u NnopTdesibHOro) MHBECTUPOBAHUSA Yepes

NOKYMKY LileHHbIX ByMar, a He peasibHbIX MPOM3BOACTBEHHbLIX aKTUBOB. 3a CYET TOro, 4TO
nprnobpeTeHne LeHHbIX ByMar ocyLecTBAsSEeT NPOeCCNOHANbHbIN YY4aCTHUK PbIHKA,
PUCKMN YaCTHbIX NHBECTOPOB MUHMMUN3NPYIOTCS.

NcTopua MHBECTULLUOHHOIO CI:)OHﬂ,a

NepBbln NHBECTULUMOHHBIA (POHA B MUpe Obln co3aaH B aBrycte 1822 roga B benbrun.
NHBECTNLMOHHBbIE (DOHAbLI Ha4YMHAKOT BLICTPO pa3BMBaATLCSA TOJILKO NOCse BTopon
MUPOBOWN BOMHbI, NOCTEMNEHHO CO34aBas KOHKYpeHuuto baHkaM n apyrum (oMHaHCOBbIM
MHCTUTYTaM. Hanbonbwero pacnpocTpaHeHns NHBECTULMOHHBIE (hboHObI Nnpuobpenn

B BenukobputaHum n CLLUA. Ha cerogHAWwWHMN ageHb 60n1ee NosoBUHbI

aMEepPUKAHCKUX OOMOX03ANCTB ABJIAITCA BKAAAYNKAMN TOM0 UM MHOTO
WHBECTULMOHHOIo (poHAaa.

Mo cocToaHuto Ha 2008 roa nHBecTUUMOHHasA koMnaHusa Fidelity Investments 6bina
CaMbIM KPYMNHbIM akuMoHepoM B 10% aMepunkaHCKMX Kkoprnopauuin. B HacToswee BpeMs
(Ha 2016-2017 ron) BblgensaeTcsa «bosbliasg TPOMKa» aMepPUKaHCKNX MHBECTULMOHHbIX
komnaHum (Vanguard, BlackRock, State Street Corporation), KoTopble BMecTe nMeT


https://www.evkova.org/#evkova

KpynHenwmne nakeTbl akunn B 40% oT BCex Ny6/INYHbIX aMEPUKAHCKUX KOMMAHWN, 1 B
88% komnaHum coctasnatowmx S&P 500 (500 komnaHui ¢ HanbonbLuen
KanuTanusaumen). B pesynbTaTe akUMM KPYNMHENLLNX aMEPUKAHCKNX KOMMaHUN
OKa3aJInCb COCpenoTo4eHbl B pykax HebBONbLIOro KonmyecTBa noaen. NpeactaButenu
"60/1bLLION TPONKWN" AEKNAPUPYIOT, YTO OHU XOTAT BbITb aKTUBHLIMUN aKLMOHEPAMUN
BMeLWNBaTbCA B yNpaB/ieHNe KOMMaHUSMN.

NepekpecTHOe BlageHne NHCTUTYLMOHAaIbHbIMU MHBECTOPaMU aKLMAMN KOMMNAHNIN B
OLHOM OTPAC/IN CHUXXAET KOHKYPEHLUIO MeXAY 3TUMMN KOMMAHNAMN N KOppennpyeT C
HeonpaBAaHHbLIM NOBbILWWEHMEM LeH anga notpebutenen. B CLUA pocT gonm
WHCTUTYLMOHANIbHbIX MHBECTOPOB KoppenupyeT C pOCTOM 3KOHOMNYECKOIro
HepaBeHCTBa.

NHOycTpnsa KONNeKTUBHbIE MHBECTUL NI B Poccnin, Kak n Bo BCceM mupe, obnagaet
BbICOKOW CTEMeHbo MPO3pPavyHOCTN. DTa NPO3padHOCTb obecneymBaeTCs perynsapHom
(ons oTKpbITbIX MMTNDOB e)xxeagHEBHON) OTHYETHOCTbLIO Nepen Nanwmnkamm m
perynmpytoLien opraHnsaumen o pacyeTHOM CTOMMOCTU nas, 0 cocTaBe nopTdens
doHaa. I3 npaBwua ynpasaeHns oHO0M NanLLMK MOXXET y3HaTb MHGOpMaunto ob
YyNpaBafloLWeNn KOMMNAHNM N areHTax Nno pacnpocTpaHeHuto naes, 0 Bo3HarpaxxgeHum YK
3a ynpasJsieHne POHAOM, O MaKCMMaJZIbHOM pa3Mepe pacxonos, BO3MeLlaeMblX 3a cHeT
nmyulectsa poHOa N APYryo MHGOPMaUMIO. DTU NpaBna MOXXHO NONY4YUTb B
yrnpaBnsoLWen KOMMaHuM, y areHTa no rnpojake rnaes namn B3ATb C CanTa ynpasasioLen
KoOMNaHun. N3 MHBECTULIMOHHOW AeKlapaunmn, ABNAIOLWENCS YacTbio NpaBu ynpaBieHns
OHAOM, MOXXHO Y3HaTb O HAaNpPaBJEHHOCTU UHBECTNLUNI oHAA. TakXe 0
HanpaBJIEHHOCTWN (poHOa MOXKET CKa3aTb ero Kateropus. B 3aBUCUMOCTU OT
HanpaBJIeEHNS MHBECTUPOBAHUA CPenCTB pa3INyaloT HECKOJIbKO KaTeropuin OOHL0B:

e (DOHAbI AEHEXHOr0 PbIHKA,

doHAabl obnmraumn,

hoHAbI CMEeLLIaHHbIX NHBECTULMNA,

hoHAOblI aKuun,

hoHAbl 0COB0 PUCKOBBLIX (BEHYYPHbIX) UHBECTULUN,
oHAbI HEABVMKUMOCTN,

hoHAbI MPAMbBIX MHBECTULNN

doHObl POHOO0B.

TUNbl MHBECTULMUOHHBbIX CI)OH.IJ,OB



e [laeBON NHBECTULVOHHbBIN (PpOHA — (popMa COBMECTHOIN0 MHBECTUPOBAHUS.

e /IHBECTULUMNOHHBLIN (poHO Poccun — rocyaapCTBEHHbIN hoHO ANs
CO(PUHAHCMPOBAHNA NHBECTULMNOHHbLIX MPOEKTOB.

e B3anMHbIN pOHL — hOpPMa COBMECTHOI0 MHBECTUPOBAHUS.

e Xen)XeBbl YOH — YaCTHbIN, HE OrPaHNYEeHHbIN HOPMATUBHbLIM peryampoBaHueM
WHBECTULMOHHLIN DOHA, HEOOCTYMHbIN LUMPOKOMY KPYry NnL, U ynpaBaseMbli
npogeccrnoHasibHbIM MHBECTULIMOHHbBIM YMPaBAOLMNM.

e Topryembinn Ha bup>xe oHa (Exchange Traded Fund (ETF)) — OoTKpbIThIN
WHOEKCHbIAN (DOHA, aKLUUN KOTOPOro TOprytTcsa Ha bupixe.

e HeKoBbI MHBECTULMNOHHBIN (POHO — cneunann3npoBaHHbIN POHL, CO3LaBaeMbI B
Poccun nepuofa BayyvyepHou npuBaTmsaumm Hadana 1990-x, Cc uenblo oKkasaHusd
MOMOLLN HaCesIeHNIO B UHBECTMPOBAHUN NMPMBATU3aLMOHHbIX YEKOB (Bay4epoB) 1
obecneyvyeHmnsa NnpodheCcCnoHasbHOro yrnpaBaeHNs akTuBamMm gaHHoOro oHaa.

¢yHKLlMM MHBECTULUMNOHHbIX CI)OHJJ,OB

NHBECTULMOHHBbIE POHObI BLIMOMHAT cneayiline QyHKLUN:

e akKymMynaumsa cbepexxeHnn nHAnBMAyasibHbIX NHBECTOPOB;

e H6onee a(hhekTUBHOE yrnpaBiieHNEe NHBECTULMOHHBIMU pecypcaMun, KOTopoe He
MOryT obecneynTb MHOMBUAYAJIbHbIE MHBECTOPbLI MO NPUYNHE OTCYTCTBUSA
HeobxoonMbIX MPOECCNOHANIbHbIX HAaBbIKOB M OMbITa;

e IVBEpCUPUKALMNA PUCKOB C MOMOLLbLIO BJIOXKEHUSA CPEACTB MHONBUAYaJIbHbIX
WHBECTOPOB B Pa3/INyHblE NHCTPYMEHTblI (DMHAHCOBOIrO PbIHKA;

e CHMXKEHMe 3aTpaT Ha NpoBejeHne onepaunm Ha pbiHKe LeHHbIX bymar.

NHCTUTYT coBMecTHOro nuBectuposaHus (MCUN) — TepmunH, o6o3Hadvaowmim B
YKPaWHCKOM 3aKOHOLATesIbCTBE MHBECTULMOHHLIN (hoHA,

OCYLLECTBAAWMNN 0eATEeNbHOCTb N0 COBMECTHOMY MHBECTUPOBAHNID — 0ObegnHEHUIo
(NMpuBEYEHNI0) AEHEXHbIX CPEACTB MHBECTOPOB C Lefblo NoayyYyeHns npubbiain oT nx
BJIOXKEHUWN B LeHHble BymMaru gpyrmx aMMTEeHTOB, KOpPNopaTUBHbIE

npaBa U HEOBUXKXUMOCTb.

AKTNBbI MHCTUTYTOB COBMECTHOI0 MHBECTUPOBAHNSA YNPaBAATCA KOMNaHWen no
ynpasaeHuto aktusamm (KYA).

CyLwiecTByeT HECKOJIbKO TUMOB NHCTUTYTOB COBMECTHOI0 MHBECTUPOBAHMSA, KOTOpble
onpepnenarTcd no crnocobam u npaBnsjiaM seageHUA WHBECTULMOHHOW OesATeNbHOCTU:



e OTKPbLITOIo TUMa,
e NHTEPBAJIbHOIo TWra,
e 3aKPbITOIoO TUra.

NCW oTKpbITOro TUna xapakTepusyeTcsa B3ATbIMU yNpaBiAoLWen KOMNaHNEN
obsa3aTenbCcTBaMU Mo BbiKyny COBCTBEHHbIX LLeHHbIX ByMar no 3asiBKe MHBecTopa.
HaHHoe TpeboBaHMe OT MHBECTOpPA MOXKET NOCTYyNnUTb B sitoboe BpemMs. Bbikyn
npon3BoanTcAa no obycnosBneHHOMY CPOKY IMUCCUKN, HE MeHee pa3a B rog. NCU
3aKpbITOro TMMa He Bo3naraeT Ha cebsa 06493aHHOCTUN MO BbIKYMY SMUTUPOBAHHbIX
KOMMaHuen LeHHbIX bymar.

3aKJslo4YyeHue

Taknm 06pa3oM MHBECTUPOBAHME SABASIETCS OYEHb BbIFrOAHbLIM BJIOXKEHWUEM CO CTOPOHbI
npeanpuHUMaTenen ana Toro 4Tobbl NpuBAeYb AEHbIM PSAO0BbLIX MIHBECTOPOB B
3KOHOMUKY. MNpn 3TOM yrnpaBieHNne akTUBaMN OCYLLLECTBASETCA JINLEH3MPOBAHHbLIMU
NpodecCcnoHaIbHbIMM YH4aCTHUKAMWN PbIHKA.

CnuUCcoK ucnoJsib30BaHHOMU NUTEepaTypbl
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