B mocnennue ronel gouoBblii peiHOK B Poccuu craHoButcs Bce Oosee
pa3BUTHIM U UMBUIM30BAaHHBIM. PBHIHOK LIEHHBIX Oymar CTaHOBUTCS CaMbIM
JUHAMUYHO Pa3BUBAIOIIUMCS CEKTOPOM POCCUMCKON 3KOHOMUKH.

BaxneimmMu CTpyKTypamMHu pBIHKa LEHHBIX OyMar Kak (hPMHAHCOBOU
KAaTeTOpUHU SIBISIOTCA YYAaCTHUKU PHIHKA LEHHBIX OyMmar, OCYyIIECTBIISIFOIIUE CBOIO
po¢eCCUOHANIBHYIO IeSTEILHOCTh U (DOHIOBBIE OUPIKH.

Y4acTHUKM pBbIHKAa II€HHBIX OyMar — »3T0 (Qu3uueckue nuna Win
OpraHu3aliy, KOTOpbIE TMPOJAIOT WM TMOKYNAlT IEHHble OyMmaru Wid
0o0CITy’)KMBAIOT WX OOOPOT W pacueThl MO HUM, BCTyMas MEXIy Cc000i B
onpeseNieHHble AKOHOMHUYECKHWE OTHOILIEHUS IO MOBOXY OOpalleHHs] LEHHBIX
Oymar.

CylIecTBYIOT ClIE€QYyIOIIHe OCHOBHBIE TPYMIbl YYaCTHUKOB PBIHKA LIEHHBIX

Oymar B 3aBUCUMOCTH OT UX (DyHKIIMOHAILHOTO Ha3HAYCHUS:
- YMHUTEHTHI,

- UHBECTOPHI,

- (hoHIOBBIE TOCPETHUKH;

- OpraHu3aiuy, 00CIy>KMBAOIINE PHIHOK IIEHHBIX OyMar;

- TOCY/IapCTBEHHBIC OPTaHbl PEeTyJIUPOBAHUSA U KOHTPOJIA [1].

B naHHOIi cTaTbe paccMaTpUBAIOTCS HAUMHAIOIIME YaCTHBIE MHBECTOPHI, UX
pa3nuuus M poib B (PYHKIMOHUPOBAHMHU pHIHKA LIEHHbIX Oymar. B olmem
NOHSATUH, WHBECTOP — OTO YEJOBEK, BKIAJBIBAIOIINI CBOM CBOOOJHBIC
COOCTBEHHBIE MJIM 3a€MHBIC JIEHE)KHBIE CPEJCTBA B MHCTPYMEHTHI PHIHKA LIEHHBIX
Oymar B 1enax  MOody4YeHuss  goxona B OyaymeM.  YactHbie
MHBECTOPHI MIPEJICTABISIOT CO00HM (pu3nueckue W I0pUIMYECKUe JIHUIA, KOTOpHIE
TOTOBBI BIIOKUTH CBOU CPEICTBA B Pa3lIMYHbIC TPOEKTHI [2].

OcHOBHas 11eJIb MHBECTOpPA — YBEJIMUYEHHE J0X0/1a U YMEHBIIEHUE PUCKOB.
Onnako TpeOOBaHUS K JIOXOAY Yy Pa3HbIX HMHBECTOPOB pasiauuHbl. Hampumep,

YaCTHBIN HHBCCTOP-TICHCUOHCD U MMEHCUOHHBIM (I)OHI[ CYmCCTBCHHO OTJIMYAKOTCA



CBOMM TMOAXOJIOM. YenoBeK, Kak MpaBWiIO, OECHOKOUTCA O HEMEIJICHHOM
cTabunbHOM Ja0Xoze. MHCTUTYIIMOHAIBHBIA WHBECTOP OpPHUEHTHpYETCA Ha Oosee
JUIMTEIbHYIO  IIEPCIEKTUBY, CTapasChb MAaKCHUMHU3MPOBAThb CBOM  JIOXO4 B
IPOIOJDKUTEIIFHOM HHTEPBAJIE BpEMEHH, U3MEPsieMOM rogamu [3].

YacTHbIE HUHBECTOPHI UMEIOT HEKOTOPBIE pa3inuusd. Pazinuusa npossisiorcs,
IIPEXKIE BCETrO, B BEJIMYMHE PACIIOIAracMoro KaluTauaa, UHBECTULUOHHBIX LEAX U
OTPaHMYEHUSX, YTO MPEATNONAracT pa3Hble MOIXObl U CIIOCOOBI MHBECTUPOBAHUS.
Taxxe crour oOpaTUTh BHHMaHUE HAa TO, YTO YAcCTHbIE MHBECTOPBHI HE HMMEIOT
ombiTa paboThl Ha (POHIOBOM pBHIHKE, I[MOITOMY UM CIIOKHO OLEHUTh BCE
MEXaHHU3MBbl M TIOJXOAbl K BIIOKEHUIO CPEACTB B IIeHHbIe Oymaru. Haunnarommuii
UHBECTOP HE BCEIra YETKO IMPEACTaBIIACT, B KAKUE AaKTHWBbI, HA KAKOW CpOK
Y C KAKOM LEJIBI0 XOYET UHBECTUPOBATD.

PaccMoTtpuM, ¢ kakumu npobiieMaMy U OIIMOKaMM 4Yalle BCEro BCTPEYaeTcs

YaCTHBIM MHBECTOP, M KaK UX MOYKHO PEILHUTb.
1. OrcyrcTBHE 1IETH.

JIst Ka)10r0 HAYMHAIOIIET0 MHBECTOPA BaXXHO CPOPMYIIUPOBATH 11€JTh, PATU
KOTOpPOM, OH MHBECTUPYET CBOM JeHBbIU. [l03TOMYy mepen mpuUHSITHEM PEIIeHUS O
BJIOXKCHHHM  CPEJICTB, HAYMHAIONIEMY  HWHBECTOPY  HEOOXOAMMO  YETKO
chopmynupoBaTh KOHKpETHYIO Iiesb. [locie 3Toro BaKHO BBIOpaTh CTpPATErHIO

NoBe/IeHUs Ha ()OHIOBOM PBIHKE.
2. OtcyrcTBUE TUBEPCUBUKAIIUN

Yacto, HayMHAIOMIMI HWHBECTOp NpoOyeT 3apadoTarh JEHbIW Ha OHOU
€IMHCTBEHHOM OyMare, KOTopasi Ha €ro B3IJIAJA NpUHECET eMmy aoxoa. OmgHako
TaKOM NOAXOJ HE HMEET CMbICTa. BIIOKEHUS B €IWHCTBEHHBIA WHCTPYMEHT
(UHAHCOBOTO PHIHKA CTABUT B IMOJHYIO 3aBUCUMOCTb BJIOKEHHBIE CPEACTBA OT €ro
noBesieHus. [loaToMy Ba)KHO MCMOJIb30BaTh MeTOjA aAuBepcudukanmu. NMHBecTOp

HEC OOJIKCH an06peTaTb OCHHBIC 6YMal"I/I TOJIBKO OJHOI'O BHAA. B IMPOTUBHOM



clly4ae MHBECTOp oOpekaeT cebst 0o Ha HU3KYIO 3(()EKTUBHOCTH BKJIaaa, MO0

Ha U3JIMIIHE BBICOKUU PUCK.
3. Ucnonws3oBaHne 3a€MHBIX CPE/ICTB

briBaeT, yT0oOBI OBICTpEE 3apaboTaTh JEHBIU, HHBECTOPHI 3aHUMAIOT CPEJCTBA
JUIsl BJIOKEHUS B IleHHbIe Oymaru. OJHAKO 3TO OYEHb OOJBIION PHUCK, W IS
WHBECTUPOBAHUS HY>KHO HCIIOJB30BaTh TOJBKO COOCTBEHHBIC CpeAcTBa. Tak Kak,
WHBECTOP MOKET HE MPOCTO OCTaThCs 0€3 COOCTBEHHBIX BIOKEHHBIX CPEJICTB, HO U

OKa3aThbCs B JOJTAX.
4. HeBepHas OLIEHKA PUCKOB

Bce wuHBecTMMH compsbKeHbl € puckamu. JIloOoMy HMHCTpyMeHTYy ¢
HEe(DUKCUPOBAHHON JIOXOJHOCTHIO CBOWCTBEHHBI KOJICOAHWUS B TOW WM HWHOU
creneHu. OHAKO PUCK —ATO TAKXKE U NOTCHIMAIBHBIE BO3MOKHOCTH. Haie Bcero
3a BBICOKOM JTOXOJHOCTBIO CKPBIBAIOTCS OYEHb BBICOKME pUCKU. HeBepHas oneHka
PUCKOB MOXKET TOMelIaTh HMHBECTOPY BbIOpaTh NPABWIBHOE pEIICHUE IS
JOCTHXKEHUsT nocTaBileHHOW 1enu. [loaToMy, B mepByro ouepeab HEOOXOIUMO
0003HAYUTh 7151 ce0sl, YTO MHBECTOP XKJET OT MPOIEcCcCa MHBECTUPOBAHMSI, a TAKKE
ONTHUMAJILHBIA YPOBEHb PUCKA, KOTOPBI MOXKHO JOIYCTUTh U KOTOPBIM OyAeT A
HEro KOM(pOPTHBIM.

Taxum o0pa3om, cyap0a HHBECTOPOB, PEIIUBIINX BIIEPBbIE BIOKUTH IEHBI'H
B IIEHHbIE Oymaru, BecbMa pas3inyHa. HekoTopele TepsoT NepBOHAYAIbHBIN
KaluTal U HAJO0JITO MMOKUAAIOT PsANbl AKTUBHBIX MHBECTOPOB. [pyrue, noCTEeneHHo
npuoOpeTaloT 3HAHMSI, ONBIT M HAaBBIKK, TO3BOJSIOIIME UM  IOJIy4YaThb

OTHOCUTEILHO CTAOWJIbHBIN U PEryJIsipHbINA JOXO/.
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