I'naBa 4

«Jlymaun, mpexae 4eM BKNAAbIBATb JeHbI'U, U He
3a0bIBau JYMaTh, KOTAA YKe BNOXU ux»: OCHOBLI
bopMuUpoBaHUA UHBECTULUOHHOTO OpTdens,
IIPOTHO3UPOBAHUE U3MEHEHUN

4.2 IIpaBuna cocraBneHnA UHBECTULLMOHHOTO MopTdena



Ilenu

)

CopepxaHue

N WP -

oW oo

YMeTb YCTAHABJIMBATD (OMHAHCOBLIE 11€71U.
YMeTb ONMPERENATL BpeMeHHOW F'OPU30HT UHBECTUPOBAHUA.
YMeTb OLEEHUBATD XapaKTep OTHOLIEHUA UHBECTOPA K PUCKY.

VYMeTb BBIBUPATD HY)KHbIE aKTUBLI 107, 11€1W, BpEMEHHOMN
TOPU30OHT U PUCK.

Ompepnenenmne GUHAHCOBLIX LleNeN
Onenka ropn3oHTa UHBECTUPOBAHUA
OneHKa OTHOUIEHUA MHBECTOPA K PUCKY U [LOXOAHOCTU

[Ton60op akTUBOB B MOPTHENb
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A. Onpepenenue pnHAHCOBLIX L e1eNn

®UHAHCOBASA LEJIb — CTPEMJIEHUE K UEMY-NINO0, BHIPAXKEHHOE
B IEHEXXHOM WU MaTepUajbHOM BUJIE,
7S TIONYYEHUA KOTOPOTO Y€JI0BEK ITPUJlAaTaeT CO3HATE IbHbIE YCUUA.

dunaHCcoBas 11€71b MOXKET OLITH MPEACTAB/IEHA B IEHEXHOM BLIPAXKEHUY, €CIIU PEYb UJET O
IIPUPOCTE KaNUTana, Wi B MaTePUALIbHOM, ECIU PeYb UAET O KaKOM-IUO0 KPYITHOM
IIPUOOPETEHUN UIN Ke KPYITHON Tpare.

IIPUMEP ®UHAHCOBOM LIENTH

° VBenunuenue Kanurana
Ha 30 000$ yepe3s rop

* IlokymKa KBapTups 3a
3000000¢#

JII0BAA PUHAHCOBAS IIEJIb NOJDKHA BEHITh

YETKOU, OTIPeJle/IeHHOW BO BPEMEHW, C YUETOM KOHKPETHO HEOOXOUMO CYMMbI
B OVZyIlEM, YTOOBI 3HAUEHUS 3TUX TTAPAMETPOB ITOMOT'au PACCYNTATD
eXXeHeBHbIE [eCTBUS, HE0OXOAUMbLE 715l [LOCTVKEHUS 3TOW LieNN.
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A. Onpepenenue pnHAHCOBLIX L e1eNn

dunaHcoBas 1enb Ye0BeKa A0KHA ObITh CHOPMYIUPOBaHA MAKCUMAJIbHO KOHKPETHO.
Heobxonumo 3apaHee MpoaHain3MpoBaTh BCE MOMEHTHI, KOTOPbIE MOT'YT ITOBIUATD Ha
IOCTVM)XEHUE KOHKPETHOW 11€1U ¥ MAKCUMaJIbHO VYECTb UX.

IIPUMEP HETPABUNIFHO CPOPMYJIMPOBAHHOM ®PUHAHCOBOM I[EJTH

«HauaTtb OTKJ1aAbIBATb HA AEITO3UT HA CTAPOCTb».

OmIunoKu:

®* HET KOHKPEeTUKNu,
®* HEIIOHATHO, CKOJIbKO HYXHO HAKOIIUTD,

* K KaKOMY CPOKY 3TO HY}XHO CLLeJaTh;
*  KaKue BO3MOXHOCTW €CTb /il HAKOTIJIEHWIA U T. [i.

IIPUMEP NNPABUJIBHO CPOPMYJIMPOBAHHON ®MHAHCOBOM IIEIHU

OnvH 13 IPaBWIbHLIX BAPUAHTOB (POPMYIUPOBKU (PUHAHCOBOW Lienn: OTKPLITh AeII03UTHL B BYX
batKkax 1moj, 10% rofoBbIX U OCYIIECTBIATh MIOMOJIHEHWE KAX0T0 U3 HUX Ha 1$ exenHeBHoO,
yToObI criycTst 10 1eT HAKOMUTb CYMMY C YYETOM ITPolieHTOB 0Koo 13 0009%, KoTopas maBana Obl

He MeHee 100$ maccuBHOTO n0X0za B MecAll.
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Bb. OeHKa ropn30HTa UHBECTUPOBAHUA

ITpn hbopmynupoBanumn GUHAHCOBO 11€71M UHBECTOPY HEOOXOAUMO OTPEeNNTb TOPU30HT
UHBECTUPOBAHUSA.

TOPM30HT MHBECTHPOBAHHUSA — BPeMsl, Ha ITPOTSIKEHUN KOTOPOTO 6YAyT
BKJ1/IbIBAThCA [leHEeKHbIe CPECTBA B Pas3AUyHble PUHAHCOBLIE aKTUBHL.

IIPUMEP TOPU30HTA HHBECTHPOBAHHUSA

€ oo —>

1 rog 10 JIET BECCPOYHBIN
/ / /

e Kynutb e HakomuTsb Ha *  Komutb Ha
aBTOMOOWIIb KBapTUPY «YEPHBIN
yepes 1 rog. pebeHky. ILeHbY.

/ /
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Bb. OeHKa ropn30HTa UHBECTUPOBAHUA

Kak mpaBuio, OILITHBIE UHBECTOPHL YETKO OTIPEAENAIOT KOHEUHY0 GUHAHCOBYO Lelb U
TOPU30HT UHBECTUPOBAHUA LA [LOCTUKEHUSA ITOCTaBNeHHON 1enu. [Ipu onpenenennn
TOPU30HTA UHBECTUPOBAHUA UHBECTOPY HEOBXOAUMO VUUTBIBATh He TOJIbKO UMelolnecs
®HUHAHCOBBIE BO3MOXHOCTH, HO U BHEIIHUE ®AKTOPBI, KOTOPbLIE MOTYT OKa3bIBATb
3HAYUTENbHOE BAUAHUE HA OCYIUECTBEHWE UHBECTULUOHHON IeATebHOCTM.

/

/ BHEIIHUE ®PAKTOPHI:

®* 3KOHOMUYECKUeE,
¢  IOJINTUYECKUE,

HH

< > < * IIpaBOBHIE;
T'OPHU30HT *  3KOJIOTNYECKUE;
MHBECTHPOBAHUA * MHOXECTBO ADYTUX.

6/24



Bb. OeHKa ropn30HTa UHBECTUPOBAHUA

BAYXEH CPOK UHBECTHUPOBAHUA!

Ompepenenne BpeMeHu, KOTOPOe HEOOXOAUMO JJ1 COBEPLIEHUA UHBECTUIUOHHLIX JIe/ACTBUN
BA)KHO IIOTOMY, YTO PA3/INYHbLIE AKTUBLL UMEIOT Pa3HbIE 0COOEHHOCTU reHepalu 10X07a C
TEeYEeHUEM BPEMEHMN.

* JIns TOro YTOOLI MONYYNUTb 3HAYUTENBHEIN MPHPOCT UHBECTUI[MH IT0 aKUAM
CTaOWNBbHBIX HAZleXHbIX KOMIITaHUI, He0OX0AuM IIEPMOJ OT 5 JIET U BOJIEE. 3a 3TO
BPEMA aKLlUWU MOTYT CYLECTBEHHO BHIPACTU B li€HE.

* B PAMKAX 1 IFOfIA, HaipuMep, BAOXeHus B AKI[THH MOT'VT IPUHECTH VBBLITOK B
C/yYae He6AaTOMPUATHLIX U3MEHEHUAX B IKOHOMUKE.

* VIHBECTOp MOXET PAaCCYUTHIBATb Ha MAKCUMAJIBHO BO3MOXKHVIO CTABKY IIO
0AHKOBCKOMY [IETIO3UTY, €CNIU BIOXUT CPEACTBA HA MAKCUMAJILHBIN CPOK,
IOCTYIIHbIY B OaHKe, U B TEYEHWUE 3TOTO CPOKA He OYIET CHUMATb IeHbIM CO CUeTa.

[ToaTOoMy HEOOXOAUMO OIPELleNUTb 3apaHee, TOTOBLL I Bbl BJIOXUTD I€HbI'M Ha 3TOT CPOK B
LNAHHBLIN [IePUO], BPEMEHN.

3apaHee ompenensas U OlleHUBasA FOPU30HT UHBECTUPOBAHUSA, Bbl CMOXKeTe 6oJsiee MPaBUIbHO
1107100 paTh UHBECTULMOHHbBIE AKTUBLL B ITOPT(HENb.
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B. OuleHKa OTHOLIEHUA UHBECTOPA K PUCKY U AOXOAHOCTI

Mzl y)Ke TOBOPUAN O TOM, YTO BCETAA CYLIECTBYET PUCK ITOTEPU KAMlUTajla (PN UHBECTUPOBAHUU B
pa3JnyHble aKTUBLL QUHAHCOBOTO PbIHKA. Pa3yMHbBIN MHBECTOP 0CO3HAET 3TOT PUCK U
VHBECTUPYET C OCTOPOXHOCTbI0, 06,yMaHHo. TeM He MeHee, K OIpefie/leHHOMY YPOBHIO IIOTEPD
HYXHO BCerfia ObITb TOTOBLIM, YTOOLI OLITH 60J1€€ YCTONUMUBLIM (KaK ITPaBUILO, IICUXOJIOTUYECKN)
K HEOXWUAAHHLIM U3MEHEHUAM B 3KOHOMUKE, HAa PUHAHCOBLIX priHKax. OueHb Ba)KHO COXPAHATD
CITOKOWCTBUE U He HAYUHATb COBEPLIATb HEOOYMAHHbIE [LENCTBUA.

1. YETKO ONPEJENHUTE, K KAKOMY YPOBHIO IIOTEPb KAIIMTAJIA BBI TOTOBBEI

*  YacTo Mbl ;yMaeM, UTO I'OTOBLL K ITIOTEPAM, HO B PEalbHOCTU OKA3bIBAETCA, UTO 3TO He TaK.
YT0o06BI NNy Ylile MTOHATb CBOE OTHOUIEHUE K PUCKY, BOCITONb3VINTECh IIPUOKEHUEM «Bamur
YPOBEHDb PUCKAY.

e Bul J0MmXHBI CITIOKOMHO ITOPA3MbIUIIATD, IIOTEPA KAKOW CYMMBbI BIOXKEHHLIX B UHBECTULUN
IleHeT He BLI30BET B BAlIEN XU3HU KaKUX-IUO0 CEPbEe3HBIX IMOCAeAcTBUit. Iloctapaerech
IIPeLCTaBUTb, KAaK U3MEHUTCA Ballad XWU3Hb IT0CJle II0OTEePU HEKOTOPOr'o, BHavane
He60J1bIIOT0, KOJIMYECTBA [EeHET, BIOXEHHBIX B UHBECTULIUM.

*  UYTO N3MEHUTCA B Ballle KU3HW, €CJIN BLL 3aBTPA IIOTEPAETE,

Hanpumep, 100%, 500$ wan ...?

* Ecau BB UyBCTBYETE, YTO HUYETO 0COOEHHOTO HE IIPOU30MAET, TO YBENUUUBANTE CYMMY
BKJ1a[lbIBA€MbIX B UHBECTULNOHHLIE aKTUBLL leHer U pasMep L0MYCTUMBIX IIOTepPb [0 TeX
10D, IOKA CYMMa ITI0TePb CTAHET YXe HellpueMueMoun.

8/24



B. OuleHKa OTHOLIEHUA UHBECTOPA K PUCKY U AOXOAHOCTI

2. BBIYHMCIIHTE VPOBEHD JONYCTHUMBIX IIOTEPD

° ,I[anee BbI MOXKETe BLIUNCANTL YPOBEHD JOIIYCTHMBIX IIOTEPB — B ITPOLEHTAX OT
BJIOXXEHHOTI'O KaITUTajla:

/
PasMep LOMYCTUMBIX IIOTEPD

*  100%.
MuBecTupyemas cymma

/

e Hampwumep, ecnu Bul peuiniu, YTO IIOTEPU BILOXKEHHBIX B UHBECTULUN leHeT CBbIlIe
100 000 pybneit 6yayT ana Bac HEITPUEMIEMBIMW, U TIPU 3TOM Bbl XOTUTE UHBECTUPOBATD
500 000 py6nen, To YPOBEHD AOMYCTHMBIX MOTEPH JIA BAC COCTABHUT 20%:

/

100 000P
*  100%.

500 000P
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B. OuleHKa OTHOLIEHUA UHBECTOPA K PUCKY U AOXOAHOCTI

3. PACCMOTPMTE PA3JIMYHBIE HAIIPABJIEHUA BJIO)KEHUSA HNEHETI, BEIBEPUTE OIITUMAJIBHBIE

IIocne TOro Kax BBl BLIYUCAUAN YPOBEHDb AOITYCTUMLIX IJ1A BAC ITOTEPDL, BLI MOXKETE
PAaCCMATPUBATDL PA3JIMYHLIE HAIIPABJIEHUA BJ1OXXEHUA L €HET.

Baura 3ajjaya — BbiOpaTh Te GUHAHCOBLIE UHCTPYMEHTH U Te PUHAHCOBLIE PHIHKY, TTE B

C/yyae He6AaTOMPUATHON CUTYALUN B He TTOTepsieTe 60blile JOMYCTUMOTO 15 BaC
YPOBHS.
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B. OuleHKa OTHOLIEHUA UHBECTOPA K PUCKY U AOXOAHOCTI

IIpumep

Hanmpumep, CTaTUCTUKA ITOKA3bIBAET, UTO B CUTYauUN GUHAHCOBOTO KPU3NCA BOXEHUA JleHeT
B aKLJUN MOTYT IIpuHecTu youToK 6onee 30% OT UHBECTUPOBAHHOW CYMMbl. ITO 03HAYAET, YTO
€CJIN Balll ypPOBEHb AOIIYCTUMBIX ITOTEPDb BILOXEHHLIX fieHer cocTaBnneT 20%, TO BbI HE MOXeTe
II03BONIUTb cebe BKIAALIBATD BCE AEHLIN B aKUUU (AaXe caMble HafleXHble U3 HUX).

Ecnu e BbI, TeM He MeHee, }elaeTe MOKYMaTb aKliuu, TO Ajlsl TOT0, YTOOL YPOBEHD
BO3MOXHLIX IIOTEPDb He MIPEBbIIAJ 3aI/IaHUPOBAHHYI0 BEANYUHY, BAM HEOOXOZAUMO BILOXUTD
YaCTb CPELCTB B MeHee PUCKOBAHHbIE PUHAHCOBLIE UHCTPYMEHTHL.

Hampumep, Ml MOXEM BJIOXUTb YaCTb CPELCTB Ha OAHKOBCKWUIA eTI03UT (IIPU BILOXEHUN
cyMMbt 10 1 400 000RP puck moTeps paBeH 0) U COCTaBUTb UHBECTULMOHHLIN ITOPTdenb
cnenyiommum obpasom: 66% OT UMEIOLETOCS KaIluTajla Mbl BIOXUM B aKuUW, a 34% BIIOXKUM Ha
OAHKOBCKWIA EITO3WUT:

YPOBEHDb BO3MOXHBIX ITOTEPSH 110 IopTdento = 0,66 * 30% + 0,34 * 0% = 20%.

Mbl MOXEM BKJ110YATb B UHBECTULMOHHLIN ITIOPT(eNb CaMble PasHble BULLI aKTUBOB: [eIl03UTH,
obnuranuu, akiium, 3010T0, HEABUKUMOCTD, He(Tb, BantoTy U T. A. Ha 0CHOBAaHUU CTATUCTUKU
MBI OIIpefieNiieM YPOBeHb BO3MOXHLIX ITOTEPb II0 KOHKPETHOMY (PUHAHCOBOMY UHCTPYMEHTY U
nob6aBnseM 3T GUHAHCOBbIE UHCTPYMEHTHI B MUHBECTUIMOHHLIN TIOPTQENDb B TaKO
ITPOIIOPLUY, UTOOBI CYMMapPHBIN MHBECTUIIMOHHBIN PUCK TOPThEeNs He BHIXOAWUI 3a
YCTAHOBJIEHHbIE HAMWU PAMKU.
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B. OuleHKa OTHOLIEHUA UHBECTOPA K PUCKY U AOXOAHOCTI

COBET 1

COBET 2

COBET 3

CIIEOVET IPUHATH K CBEJEHHI0O HECKOJIBKO COBETOB:

Banmu Texyuime 10Xofbl ¥ pACXOAbl He J0JIKHbBL 3aBUCETb OT UHBECTULIUA.

BxnapbiBaiTe B PUCKOBAHHbIE dAKTUBLI TOJILKO TO, YTO HE VXYAUIUT BAUIETO
TEKVUIETO ITOJ10XKEHUA.

[N MAKCUMaNbHOT'O IIOHUMAHUA CBOEr'0 OTHOLIEHUA K PUCKY ITIOTEPb HET
HUYEro NyJllie peanbHoW mpakTuku. IlompobyiiTe CLIrpaTh Ha OUpKe,
BJIOXKUTE HEOONbIIYI0 CYMMY IeHET, HallpUMep, B 30710TO AU He(Tb.
[ToHabntonaiTe 3a TeM, KaK KonebneTca 1ieHa B TeYeHUe JHA, OTCIeXUBANTe
CBOU OIy1leHUs, 0COOEHHO ITPU U3MEHEHUN 11eHbl B OTPULIATEIbHYIO A5
BAlIUX BJIOXEHUIN CTOPOHY. TaK BBl TOUHO OCO3HAETE CBOE OTHOUIEHUE K
PUCKY.
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B. OuleHKa OTHOLIEHUA UHBECTOPA K PUCKY U AOXOAHOCTI

YOPPEH BAD®DET - 0fiMH U3 CaMbIX 60raThIX 7110711 B MUPE, BTOPO IT0
pasmepy cocrosHus xurtenb CIIA v oguna u3 Hanbojnee U3BECTHLIX
WHBECTOPOB, COCTOAHNE KOTOpPOro Ha 1 mapTa 2015 r. oneHnBanoch

B 72,7 mnpp, ponn. CUIA. Ero yacro nassiBawort [Iposugey, Opakyn ns Omaxu
(aurn. Oracle of Omaha).

/ HcTorud V. BAGDETA

* B 11 ner oH BIepBbIE BIOXWI JIHbI'M HA OUPKE: Ha [IeHbI'M, B3ATHIE Y 0Tl U CTaplIien

cectpdl, YoppeH kymun akuuu Cities Service, koTopsie Toraa crounu 38$ 3a mWTyKYy.

* B cxopee mocne 3TOro 1leHa akuuu ymana 1o 27$. Ito ouexs oropuuno baddera.
[To3TOMYy Kak TONbKO aKMU MOAHANUCDH B LleHe o 40$, oH ux mpogan.

» Hponusa cyabbbl COCTOSAA B TOM, UTO BCKOPE lleHa 3TUX aKLWUi mogHanach o 2003%, Ho

YoppeHy 0CTaBanoch TOJbLKO KaJIeTh, YTO OH OKA3aJICA TaKUM HETEPIeNUBLIM. Bugumo,
3TO U OTPEAENUN0 ero UHAHCOBYIO CTPATETUI0 — OH Jl€JlaeT J0JITOCPOYHbIE BIOXKEHUS,

OoJblIe He ITOANaBaACh Ha KojlebaHus.

x5
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B. OuleHKa OTHOLIEHUA UHBECTOPA K PUCKY U AOXOAHOCTI

AJITOPUTM ®OPMUPOBAHHA IIOPTOENA

1. OIPEOEJIEHUE

®

2. BLIEOP

®

3. IIJIAHUPOBAHWE

®

4. MOHUTOPUHT
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I. Iop60p aKTUBOB B nMopTdenb

AJITOPUTM ®OPMUPOBAHHA IOPTPENA:

1. OIIPEQEJIEHUE 3AJIAY, IIPUOPUTETOB U CTPATETM ®OPMUPOBAHNA NMOPTHEJA.

» Ha sTom 3tamne Heo6X0AMMO OIpefennTb 6a30Bble MPUHIIUITLL
VUHBECTUPOBAHUA LA BAC (YET0 BBl XOTUTE AOCTUYDL C IIOMOILLIO
VUHBECTUPOBAHUA): MAKCUMYM IIPUOLINY, YBEIUYEHUE KATIUTANA,
MWHUMYM PUCKa, COXpaHeHWe KamuTana u T. A.

2. BEIBOP AKTUBOB JI1 NHBECTNPOBAHUA.

« IIpu mopbope MHBECTULMOHHLIX UHCTPYMEHTOB HE0OX0UMO
OIUPATHCA HA AOXOAHOCTb U CTEIEHb PUCKA PACCMATPUBAEMbIX
aKTUBOB.
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I. Iop60p aKTUBOB B nMopTdenb

AJITOPUTM ®OPMUPOBAHHA IIOPTOENA

3. INIAHNPOBAHME COOTHOIIEHWA PASHEIX TUIIOB AKTHBOB.

* Ha ocHoBaHuU nenen HYXHO ONPeNeNnUTbCA, KAKUM aKTUBaM
(KOHCEPBATUBHLIM WIN arPECCUBHBIM) HYXXHO OTAATH
IIPEANIOYTEHNE U B KAKOM ITPOLI€HTOM COOTHOUIEHUWU OHU OYAYT
COYEeTaTbCA.

4. MOHUTOPUHT ®HHAHCOBOI'0 PEIHKA.

 Ilocne TOTO KaK MHBECTULMOHHLIN TIOPThenb OyaeT
chopMUpoOBaH, OT UHBECTOPA TPebOYeTCA PeryaapHbIA aHanns
TEKYIUX ITAPAaMeTPOB aKTUBOB U KOHTPOJ1b UHBECTULMOHHOT'O
noptdens.
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I. Iop60p akTUBOB B nMopTdenn

Ecnv B BalleM MHBECTUIMOHHOM MOPT(dese MPUCYTCTBYIOT GUHAHCOBLIE aKTUBbL C PA3IUYHBIM
YPOBHEM MHBECTUIMOHHOTO PUCKA U, COOTBETCTBEHHO, [JOXOLHOCTH, TO U3-3a TOTO, YTO CTOUMOCTb
BAllIUX aKTUBOB OY7eT PacTV HEPABHOMEPHO, U3HAYa/IbHO 3aflaHHbIE [0/ Pa3HbIX PUHAHCOBLIX
aKTUBOB B BallleM UHBECTULMOHHOM MOPThene 6YAYT MOCTeNeHHO U3MEeHATbLCA. ITO TPUBELET K
TOMY, UTO YPOBEHb BO3MOXHLIX IIOTEPD BAlIET0 UHBECTULMOHHOTO TOPThens 6yaeT U3MeHATHCS,
W YTOOLI IePXKATb €r0 B J0MYCTUMBIX JJ1A BaC IIpefienax, moprdenb HeobX0auMo perynsipHo
IIepeCcMaTpPUBaTh, YMeHblIas 0110 601ee PUCKOBAHHLIX aKTUBOB B IT0J1b3y MeHee PUCKOBAHHLIX
WUHCTPYMEHTOB.

IIpumep
CYMMA 111 MHBECTUPOBAHUSA - 200 000P. 30 000R
*  PA3SMEP IONIYCTUMBIX IIOTEPH — 30 000R. el L

200 000P

*  VPOBEHD [JOIIYCTUMEIX IIOTEPB — 15%.

CocTaBUM MHBECTULUOHHLIN TOPTQENb U TPOaHANN3UDPYEM YPOBEHD OITYCTUMBIX ITIOTEPb
noprdens.
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I. Iop60p akTUBOB B nMopTdenn

ECnv MBI BIOXWUM [I€HbBI'M B UHBECTULMOHHBIN MOPT(dEenb, COCTOAMNN TIOPOBHY U3 OAHKOBCKOTO
LeIo3UTa U CaMBLIX HaZleXHBIX aKLUK, TO PasMep BO3MOXHLIX IIOTEPD AJ1A TAKOI'0
WUHBECTUIIMOHHOTO MOopTdens 6yaeT TOYHO COOTBETCTBOBATH HalmM 1enam: 0,5*0 + 0,5*30% =
15%.

NHBeCTULMOHHBIU NTOPT(enb:
Croumocts noptdensa = 200 000P

50%

BaHKOBCKUM
NeT03UT

50%
Axuuu

[ YpoBeHb BO3MOXHBIX ITOTEPb = 15% J
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I. Iop60p akTUBOB B nMopTdenn

[Ipenmonoxum, 4To yepes rof Moa0BUHA UHBECTULMOHHOI'O NOPTQens, BlOXKeHHasA Ha AeIl03UT B
batKe, Beipocna Ha 10%, yTo cooTBeTCcTBYET A0X0Ay B 10 000R . 3Ta 4acTb MHBECTUIIMOHHOTO
noptdena Buipocna 1o 110 000R.

Hpyras monosuta, 100 000P, BNOXEHHLIE B aK1lUY, 33 TO e CaMOe BPEMSl BHIPOCAU Obl, HATTPUMED
Ha 50%, 1o 150 000R . 11 B uTore 061as CTOMMOCTb HALIETO UHBECTULMOHHOTO MOPTdhens
yBenunyunack ¢ 200 000 pybneit no 260 000R.

HUrBecTuunoHHbIN noprdens uepes 1 rop,

Croumocts noptdensa = 260 000P

Jemosur 0
110 000P b 10%

Axuun
150 0002 1 50%

/
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I. Iop60p akTUBOB B nMopTdenn

/13-3a TOTO, UTO aKLUU POCAU TOpa3zo OLICTpee CYMMEL Ha ZIeI03UTeE, CTPYKTYpa Hallero
WUHBECTULUOHHOIO ITOPTdena n3MeHU1ach:
TeIlepb Ha AeN03UTe y Hac Haxogutca 42% (110 000R / 260 000R ), a B akuun BnOxeHO 58%

UHBECTUIMOHHOTrO mopTtdensa (150 000R / 260 000R ).
B03MOXHLBI YPOBEHDb OTEPD [0 TAKOMY UHBECTULIMOHHOMY NTOPT(Hento Tereps paseH 17,4%
(0,42*0% + 0,58*30%), uTO yxKe 6onblie UCXORHBIX 15%.

HUHBecTMUUOHHBbIN MOpTdens yepes 1 rop,

CroumocTs noptdensa = 260 000P

42%
BaHKOBCKUU
IeImo3uT

58%
Axuuu

[ YpoBeHb BO3MOXHBIX ITOTEPD = 17,4% J
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I. Iop60p akTUBOB B nMopTdenn

Pe3ioMe

*  Yrobbl BEPHYTHCS K U3HAUAIBHO 33[JaHHOMY YPOBHIO [IOTIYCTUMLIX TTOTEPb BJIOXKEHHLIX Jl€HET
B pa3mepe 15%, HaM HyXHO IPOZATh YaCTb akuun (Ha cymmy 25 000R ) n BLIpyueHHLIE
ILeHbI'N MTOJI0XUTbL Ha BAHKOBCKUIA 1TIO3WUT.

* Ho ecnn Haum npepmnouTeHua o pasmMepy LOMYCTUMBIX IIOTEPD BIOXEHHLIX AeHer He
U3MEHUINCDH (0CTanuCh Ha yposHe mpexHux 30 000R ), To n3-3a TOro, YTO pasmep
WHBECTULMOHHOTO0 ITOPT(ena yBeAUIuUiCA, YPOBEHD AOMIYCTUMBIX IIOTEPb BILOXEHHLIX
UHBeCTUNIUN 6yneT Tenepb nHbiM: 30 000R / 260 000P = 11,5%. B aToM cnyyae, 4To6Obt
IIPUBECTU HAUl UHBECTULNOHHLIA ITOPT(enb B COOTBETCTBUE C YPOBHEM [OITYCTUMBIX ITIOTEPD
BJIOXEHHbIX AieHer B 11,5%, Hy»HO ITpoAaTh akuuun Ha cymmy 50 420P.
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I. Iop60p akTUBOB B nMopTdenn

dopMupoBaHue UHBECTULMOHHOTO NMopThena
Ha MpUMepe XU3HEeHHOU CUTYaLuu

3ADAYA O0b6ecmeunTb MaKCUMabHbIM TPUPOCT KamuTazna B TeueHue 20 neT ¢
MUHUMAJILHEIM PUCKOM.

KAKME AKTUBBI Axuun? HepBuxumMocCTs?

?
BBIEPATD? O6nuranuun? 30n0To?

HAII BAPMAHT Ecnu pasmep KammuTasna Io3BOAeT, IIOKYIaeM 3eMeJlbHbI YYaCcTOK
WU KBApPTUPY, LLOM B XOpPOLIEM panoHe.

Ecnu pasmep KamuTaja He CTOJlb 3HAYUTEJIEH, BbIOMpPAEM aK1umn u
obnuranun cTabunbHLIX HAZEKHBIX KOMITAHUMN.
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Cnacn6o 3a BHuUMaHune!
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