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AbcTpaKT:

Pa3yMHbIN MHBECTOP: MoaHaa KHUra no MHBECTMPOBAHNIO B CTOMMOCTb beHa)KaMuHa Fpama — Knaccnyeckas KHUra
Nno MHBECTUPOBaHMIO. OHa CYMTaETCA O4HON U3 CaMbIX BMATENbHbIX KHUI MO MHBECTUPOBaHMIO, Korga-nnbo
HanucaHHbIX. KHura 6biia Bnepsble onybankoeaHa B 1949 rofgy u ¢ Tex Nop HECKOJIbKO pa3 obHoBAANack. KHUra
pa3feneHa Ha Tpu YacTu: Yacts I: Obwme npuHumnel, YacTts Il NMonuTuka nopTtdens Anga npeanpumMM4mBoro
nHBecTopa 1 YacTs lll: MonnTrnka nopTdens Ansa HageXXHoro nHeecTopa. YacTb | KHUrKM NocBsLleHa 0bWUM
npUHUMNaM MHBECTUPOBaHUSA. OH OXBaTbIBAeT TakmMe TeMbl, KaK BaXXHOCTb AMBepCcUdUKaLLnmmn, KoHLenumnsa 3anaca
NPOYHOCTU N Ba>XHOCTb MOHUMaHNA OCHOBHOI0 61M3HeCa KoMnaHun. B HeM Takxxe obcy)xaaeTcs KoHuenums
CTOMMOCTHOI0 MHBECTUPOBAHNS, 3aKN0YaKOLWAACA B MOKYMKE aKLUA NO LEHE HUXKE NX BHYTPEHHEN CTOUMOCTMW.
YacTb Il KHUMK NoCBsLLEHa NOPTGEbHON NOANTUKE ONA NPeanpumMMynBoro nHBectopa. OH 0XBaTbIBAET Takne
TeMbl, Kak BbIOOp aKLUA, NCMOb30BaHNE KPEAUTHOIO MaeYa U BaXXHOCTb MOHNUMAHNS PUCKOB, CBA3aHHbIX C
WHBECTNPOBaHMEM. B HeM Takxxe 06CyKAaeTCsa KOHLENUNs ynpaBieHns nopTdeneM, KOTopas 3aKknoyaeTcs B
ynpaBaeHnmn nopTdenemM akumin C Lenblo MakCummnsaumm npmbslan npyu MUHUMM3auumn pucka. Yacts I KHUrn
MOCBALLEHA NOPT(ENbHON NOMTUKE ANS 3aLLUTHOrO MHBECTOPa. OH 0XBaTbIBAaET TakMe TEMbI, Kak BbIOOP akuui,
NCMNonb30BaHWe KPeauUTHOrO rnJiedya 1 BaXXHOCTb MOHMMaHWA PUCKOB, CBSA3aHHbIX C MHBECTMPOBaHMEM. B HeM Takxe
obcyxfaeTca KoHUenuus ynpasaeHnsa nopTgenemM, KOTopas 3aKat04aeTcs B ynpasiaeHnn nopTdenem akumm ¢
Lesblo MakCcuMmnsauum npubeian Nnpy MMHUMM3aUUN pucka. «PasyMHbINn nHBeCTOp» 06a3aTesieH K MPOYTEHMIO BCEM,
KTO MHTEepecyeTCs NHBECTMPOBAHNEM. B HEM COOep)XNTCSA BCECTOPOHHNA 0630p NPUHLMMOB MHBECTUPOBAHUSA W
npeaiaratTCs LeHHbIE COBETbLI MO ynpaBaeHuo nopTdesieM. ITO BaXKHasA KHUra 414 1toboro MHBECTopa, KOTOPbIN
X04eT NpMHNMaTb 060CHOBaHHbIE PELLEHNS O CBOUX UHBECTULINAX.

OCHOBHbIE upeu:

#1. Huneecmuposamo caedyem ¢ 00120CPOYHOI NEPCNEKMuUE0oli: UHEECMOopPbl 00/1XCHbI
cocpedomouumsvCsi Ha 00/120CPOYHBIX NEPCNEeKMueax c60ux uHeecmuuuli, d He Ha KPAMKOCPOYHbIX
K0,/1e0aHUsIX PbIHKA. IMOo NomModcem uM npuHuUMams 60./1ee 000CHOGAHHbIE peweHUs U He noddaeamubCs
6/1USIHUIO0 PbIHOYHbIX HACMPOEHUl.

NHBECTULMM C AONTOCPOYHON NEPCNEKTUBON HEOBXOAMMbI 4151 YCNELIHOrO MHBECTUPOBaHNSA. OPMEHTUPYACH Ha
LO/IFOCPOYHYI0 NEPCNEKTMBY, UHBECTOPbI MOMYT Jlyylle OLEeHUTb MNOTEeHLMAN CBOUX MHBECTULMIA N NpUHUMaTL 6onee
060CHOBaHHbIE PeLLeHUs. ITOT NOLXOA TaKXKe NMOMOraeT CHU3UTb PUCK BIMSHNSA KPAaTKOCPOYHbIX PbIHOYHbIX
konebaHnin. beHaKaMuH F'P3M, aBTOP KHUMN «Pa3yMHbIA MHBECTOP: NCYEPMbIBAOLLAS KHUIA MO CTOMMOCTHOMY
MHBECTMPOBaHMIO», MOLYEPKMBAET BaXXKHOCTb LOSrOCPOYHOW NEPCNeKTUBbI NPU MHBECTUPOBaHMKN. OH 3a8BASIET, 4TO
MHBECTOPbI A0/HKHbI COCPEA0TONNTLCSA Ha AONMOCPOYHbIX MEPCNEeKTUBAX CBOMX MHBECTULMIA, A HE Ha
KPATKOCPOYHbIX HACTPOEHUAX PbiHKA. DTO MOMOXET UM NPUHUMaTL Bosee 060CHOBaHHbIE pPeLleHns U He
NoAAaBaTbCs BAUSHWIO PbIHOYHBIX HACTPOEHMIA. [P3M TaKXKe npeaniaraeT MHBECTOpaM AMBEPCMBNLUPOBATL CBOU
WHBECTULMN 1 PacnpeaensiTb PUCK MeXY Pa3/IMYHbIMU KlacCaMi aKTBOB. 3TO MOMOXET CHU3UTb PUCK NMOTEPb
3-3a BONATUJILHOCTU pbiHKA. KpOMe TOro, MHBECTOPbI TaKXXe A0/KHbI YY4UTbIBaTh MOTEHLMAN AOJFOCPOYHOI0 POCTa
MPU NPUHATUN CBOUX MHBECTULIMOHHBIX peLLeHniAi. OpUEHTUPYSCh Ha [ONrOCPOYHYO NEPCNEeKTUBY, MHBECTOPbI
MOFYT JlyyLle OLEHUTb MNOTEeHLMaN CBOUX MHBECTULMIA N MPUHUMATL 6oiee 060CHOBaHHbIE peLleHns. B 3akoyeHne,
WHBECTMLWN C JOSITOCPOYHON NepCrnekTUBON HeoBX0oAVMbI [N YCNELWHOro MHBECTUPOBaHUS. OpueHTMPYSACh Ha
L0/ITOCPOYHYI0 NEPCMNEKTNBY, MHBECTOPbI MOFYT JlyyLle OLEHUTb MOTEHLMAN CBOUX MHBECTULIMIA U MPUHUMATL 6osee
060CHOBaHHbIE peLLeHUs. KpoMe Toro, MHBECTOPbI [0JIXKHbI AMBEPCUDLMPOBATL CBOU MHBECTULLUN 1
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pacnpegennTb pUCK Mexay pas3IMyHbIMN KNnaCCaMi aKTUBOB. OTO NOMOXET CHU3UTb PUCK NOTEPb N3-3a
BOIAaTUJIbHOCTW PbIHKA. HakoHeu, NHBECTOPbI O0J1IXXHblI TaKXXe Y4UTbIBaTb MNOTEHU WA AOJITOCPOYHOIo PpoCTa npun
NMPUHATUN CBOUX NHBECTULIMOHHbIX peLuean7|. OpI/IeHTVIpyﬂCb Ha AONTrOCPOYHY0 nepcnekTnesy, NHBECTOPbI MOTYT
nyyule oueHnTb NnoTeHunan CBOMnX NHBECTULMIA 1 NMPUHNMATb 6onee 060CHOBaHHbIE peleHns.

#2. HHeecmupoeaHue 00/12#CHO OCYyULeCMe/1siMbCsi C 3dNdCOM NPOYHOCIMU: UHBECMOPbI 8cez2da
00./19(CHbL €/1e0umb 3a memM, YMoObI OHU NOKYNA/u dKUUu No UeHe HUdce ux 6HyMpeHHel cmoumocmu,
Ymoo bl OHU M02/1U 3auLumumbsb ceds1 om NOMeHUuUa1bHbIX NoMmepbs.

Npes MHBeCTUPOBAHMS C 3aMacoM MPOYHOCTY SABNSETCA KpaeyroSibHbIM KAMHEM CTOMMOCTHOMO MHBECTVMPOBAHUS.
Npes 3aknio4aeTcs B TOM, 4TO MHBECTOPbI BCErAa A0/KHbI CNeAnTh 3a TeM, YTobbl OHU NOKYMain akuum rno LeHe
HVXXE UX BHYTPEHHER CTOMMOCTM, YT0BbI 3alUTNTL Ce6S OT NOTEHUMAbHLIX NOTEPb. ITO K/OYEBAs KOHLENUWS B
KHUre beHa)xamnHa F'pamMa «Pa3yMHbI MHBECTOP: NCYEPTbIBAOLLAsA KHIUra N0 CTOMMOCTHOMY MHBECTVPOBAHUIO.
[P3M 06BSACHSET, 4TO MHBECTOPLI BCErAa A0/KHbI MCKATb aKLWMW, KOTOPbIE TOPrylOTCA CO CKUAKOMN MO CPAaBHEHWIO C
NX BHYTPEHHE CTOMMOCTBIO, U YTO OHW HUKOr @ He AO/KHbI MIAaTUTb B0JblLEe, YEM BHYTPEHHSAS CTOMMOCTb aKLIMU.
3TO CBSA3aHO C TeM, YTO BHYTPEHHSS CTOMMOCTb aKLUA — 3TO UCTUHHAA CTOMMOCTb KOMMaHWK, U onnaTa 6osbLieit
CTOMMOCTMN MOXET MPUBECTN K yBbITKaM. IHBECTUPYS C 3aMacoM NPOYHOCTU, MHBECTOPbI MOMYT 3alUNTUTL cebsi oT
BO3MOXXHbIX MOTEPb M MAaKCUMU3UPOBaTh CBOK NPUbLIIL. [P3M TakKe 00bSACHAET, YTO MHBECTOPbI BCeraa HOJIXKHbI
0CO3HABATb PUCKMW, CBA3AHHbIE C MHBECTUPOBAHUEM, 1 YTO OHW HUKOT @ He LOJIKHbI MHBECTNPOBaTb 60sbLUE, YEM
OHU MOTyT N03BONIUTL cebe NoTepsTb. OH NOAYEPKUBAET Ba>KHOCTb ANBEPCUUKALMN UHBECTULMIA, 4TOObI
WHBECTOPbI MO /IX PacnpeaennTb CBOM PUCK MEXAY Pa3fIMYHbIMK aKLMSMU U oTpachsMu. Takum obpasom, ecau
OflHa aKUMs Unm oTpacib paboTatoT NA0X0, UHBECTOP He MOHeceT CANWKOM 6onblumx yObITKOB. [PaM Takxe
pPeKoMeHAyeT MHBECTOpaM Bcerfa NpoBoanTb COBCTBEHHOE UCCNef0BaHME U aHaNU3, Npexae YeM UHBECTMPOBaTb,
4TO6bI OHM MOT/IN NPUHUMATL 060CHOBAHHbIE peLleHns. IHBECTULMM C 3anmacoM NPOYHOCTM — KJlloyeBas KOHLEenuus
CTOMMOCTHOIO MHBECTMPOBAHMS 1 BaXKHast 4acCTb maocoun beHaxammHa pama. Cneays 3TOMy NpUHLMNY,
MHBECTOPbI MOTYT 3alWUTUTL Ce6S 0T BO3MOXKHbIX MOTEPb M MAaKCMMU3MPOBATL CBO MpubbiNb. [N MHBECTOPOB
BaXKHO BCerfa 0Co3HaBaTb PUCKMW, CBSA3aHHbIE C MHBECTUPOBAHMEM, 1 BCEraa NPoBOANTbL COBCTBEHHOE
nccnenoBaHUe ¥ aHaNU3 nepes NHBECTUPOBAHNEM.

#3. HHeecmupoeaHue 00/12CHO OCYULECMB/1s1MbCs1 ¢ dusepcudukauueli: uHeecmopwvl 00./1X4CHbLI
dueepcuduuuposams ceou nopmeeau, UmodvI CHU3UMb PUCK U YOedumbCsi, YUMo OHU He CAUWKOM
nodeepiiceHbl Kakol-1ubo akuuu uau ceKkmopy.

InBepcndurkKaLma SBNSETCA BaXXHOW YaCTblo MUHBECTMPOBAHNS. TO CNOcob CHM3UTb PUCK NYTEM pacnpeleseHns
WHBECTULMI N0 pa3HbIM KJlacCaM aKTMBOB, CEKTOPaM U akumaMm. [usepcnduumnpys, MHBECTOPbLI MOMYT CHU3UTb PUCK
noTepu OeHer 13-3a NAoxon paboTbl OAHOM aKLMK UK cekTopa. Ansepcudmkauma Takxxe noMoraet
rapaHTMpPOBaTb, YTO MHBECTOPLI He By YT Ype3MepHO NOABEPXKEHbI Kakon-Nnbo akuumn unmn cekTopy. B kKHure
«Pa3yMHbIN MHBECTOP» BeHaxXaMuH [PaM 06BACHSAET, YTO AMBEPCUdUNKALMS ABSETCS KOYEBOW YaCTblo
NHBECTNPOBaHMA. OH 3asBASET, YTO UHBECTOPLI AOJHKHbI AMBEPCUIMLIMPOBATL CBOM NOPTdENM, 4Tobbl CHU3NTL
pUCK 1 ybeauTbCs, YTO OHW HE CIMLIKOM NOABEPIKEHbI BANSHUIO KaKoN-N11Mbo 04HOM akUMW unn cekTopa. OH Takxe
pekoMeHAyeT UHBECTOPaM He KNacTb BCe Alua B O4HY KOP3MHY, @ BMECTO 3TOro pacrnpenensdTb CBOM MHBECTULUN
Mo pa3HbIM KJlacCaM akTUBOB M CeKTopaM. [usepcnpuumnpys cBom nopTdenn, MHBECTOPbl MOYT CHU3UTb PUCK
noTepu AeHer n3-3a naoxon paboTel OQHOM aKUMK WK cekTopa. Ansepcntrkauns Takxe nomoraeT
rapaHTMpPOBaTb, YTO MHBECTOPbI He By Ay T Ype3MepHO NOABEPKEHbLI KaKON-TMB0 aKLUN N CEKTOPY. ITO MOXET
NMOMOYb 3aLUTUTb UHBECTOPOB OT BO/bLIMX NOTEPb N3-3a BONATUALHOCTM pbiHKA. B 3akno4eHmne, gusepcudmkaumns
ABNAETCS BaXKHOW YaCTbi0 MHBECTUPOBAHMA. ITO CNOCOO CHNU3NTL PUCK NyTEM pacrnpeneneHmna MHBeCTMLMIA Mo
pa3HbIM KflaccaM akTUBOB, CEKTOPaM N akumMsaM. Ousepcmuunpys, UHBECTOPb!I MOTYT CHU3NTbL PUCK NOTEpU LeHer
n3-3a NJ0Xon paboTbl OQHON aKLUN UM CeKTopa. [iMBepcnduKkaLma Tak)Ke NoMoraeT rapaHTUpoOBaTh, 4TO
WHBECTOPLI He ByayT Ype3MepHO NoABEPKEHbI KaKOW-A1B0o akLmMm Nan CEKTOpPY.

#4. HHeecmupoeaHue 00/13CHO OCYULeCMB,/151MbCs1 C YNOPOM HA CIMOUMOCMb: UHEECMOPbl 00/1XHCHbI
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coCcpedomo4umsCsi Ha NOKyNKe akuuii, Komopvie HedooueHeHbl, MAK KaK 3mo dacm um Hauayyuiue
waHcovl Ha docmudiceHue 00/120CPOYHO20 ycnexa.

iHBeCcTupoBaHMe f0MKHO BbITh CAENAHO C aKLLEHTOM Ha LeHHOCTb. 3TO 03HAYaEeT, YTO MHBECTOPbI AOJKHbI UCKaTb
He[00LEHEHHbIe aKUUK, TaK Kak 3TO 4aCT MM Hauy4llune WaHCbl Ha OOCTKEHNEe JOAr0CPOYHOro ycnexa.
beHo)xaMuH 'paM, aBTOP KHUIN «Pa3yMHbI MHBECTOP: MNosIHasA KHUra No MHBECTMPOBAHUIO B CTOMMOCTb>,
06BbACHAET, 4TO MHBECTOPbLI AO/KHbI COCPEAOTOMUTLCS Ha BHYTPEHHEN CTOMMOCTY aKLUMUIA, @ HE Ha NX TeKyLlen
PbIHOYHOW LieHe. ITO 03HAYaEeT, YTO MHBECTOPbLI AOJKHbI UCKaTb akLUKU, KOTOPbIE TOPryOTCA CO CKUAKOW No
CPaBHEHWIO C UX BHYTPEHHEN CTOMMOCTLIO, MOCKOJIbKY 3TO AaCT MM Hauy4Lllmne LWaHCbl Ha NoJlyYeHne XopoLuen
I'Ipl/l6bIJ'IVI OT UX VIHBeCTVILI,I/II7I. rp3M TaKXe 06'bHCHF|eT, 4YTO MHBECTOPbI O0JKHbI NCKaTb akUnh C CUJIbHbIM 6anch0M,
TaK KakK 3TO gaCT UM Haunyduwne WwaHCbl Ha AOCTUXXeHne 00JIr0CPOYHOro ycnexa. OH Takxe npennaraet
MHBECTOPAM UCKaTb aKL MU, KOTOPbIE NMEIOT NCTOPUIO BbINAATHI AUBUAEHAOB, TakK Kak 3TO 06eCneynT um
CTabunbHbIN NOTOK foxona. HakoHel, pam npennaraeT MHBECTOPAM AMBEPCMAULMPOBATL CBOM NOPTHENb, TaK Kak
3TO MOMOXXET CHU3NUTb PUCK NOoTepb. Cneays 3TUM NPUHLMUNAM, UHBECTOPLI MOTYT Y6eanTbCs, YTO OHU MHBECTUPYIOT
C AKLLeHTOM Ha LLeHHOCTb. ITO AaCT MM Hauay4llune WaHCbl Ha SLOCTXKEeHME A0Ar0CPOYHOM0 YChexa U XOpoLUyto
0Thayy OT CBOUX UHBECTULIN.

#5. HueecmupoeaHue 00/1H4CHO OCYULECME/AMbCS1 C YNOPOM HA OCHOB8bI: UHBECTNOPbI 00./1HCHbI
cocpedomo4umbvbCs HA 0CHOB8AX KOMNAHUU, MAKUX KAK ee (puHaHCbl, ynpasieHue u KOHKypeHmHas
no3uuus, a He N0,/1a2aMbCs HA cneKy1Auuu.

NHBeCTUpOBaHME AO/IKHO OCYLLECTBAATLCS C YNOPOM Ha (hyHAAMeHTasIbHbIE MPUHLMMBLI. 3TO 03HAYaeT, YTo
WHBECTOPbI AO/HKHbI N3Y4UTb OCHOBHbIE (OMHAHCOBLIE MOKa3aTeNN, YNPaBIEHNE U KOHKYPEHTHYIO NMO3NLIMI0
KOMMaHWK, Npexxie YeM MHBECTNPOBATb. [lenas 370, MHBECTOPLI MOTYT NPUHMMATL 60s1ee 060CHOBaHHbIE PELLEHUS
1 He noslaraTbCs Ha cnekynauun. beHmxamuH FpaM, aBTOp KHUTK «Pa3yMHbIi MHBECTOP: UCYEPTbIBaoLLIAs KHWra Mo
CTOMMOCTHOMY WHBECTUPOBAHIO», MOAYEPKMBAET BAaXXHOCTb COCPEAOTOYEHNS BHUMAHMS Ha (PyHAAMeHTabHbIX
NPUHLMMNAX NPy UHBECTUPOBaHUN. OH 3asB/SIET, YTO UHBECTOPbI AO/KHbI «CMOTPETL HA OCHOBHbLIE PUHAHCOBLIE
rnokasaTesin, ynpaBJieHNe N KOHKYPEHTHYIO MO3ULIMI0 KOMMaHUW, NPeXae YeM MHBECTMPOBaTb». OH Takxe
npefnaraeT MHBECTOPAM «He MoJslaraTbCs Ha CNeKyAsLUM 1 BMECTO 3TOr0 COCPEfOTOYUTHCA Ha OCHOBHbIX
MPUHLMMNAX KOMNaHun». [lenas 310, UHBECTOPbl MOTYT NPUHMMATL 6onee 060CHOBAHHbIE peLleHns U UMeTh bosibLie
LLIAHCOB Ha JOCTUXXEHNE CBOMX UHBECTULIMOHHbLIX Lienieil. [paM Takxke npejnaraeT NHBECTOPaM «MCKaTb KOMMaHU C
CUNbHLIMU PYHAAMEHTA/IbHLIMU MOKA3aTENAMN, TAKUMN KaK CONNIHLIA 6aNaHC, CUbHbIA MEHEIXKMEHT U
KOHKYPEHTHOE NpenuMyLlecTBo». OH CYATAET, YTO 3TW KOMMaHWK ¢ 6obLIel BEPOSTHOCTLIO Oy ayT yCrelwHbIMMI B
LO/IrOCPOYHON NepcrekTuee n obecneyaT MHBeCTopam Bosiee BbICOKYIO 0TAauy OT CBOUX MHBECTULMIA. Kpome Toro,
OH NpeanaraeT MHBECTopaM «136eraTb KOMMaHWi co cNabbiMn PyHAAMEHTAIbHBIMU MOKA3aTENAMN, TAKUMUN KAk
BbICOKWI YPOBEHb [10/1ra, NJI0XO0E YrNpaBieHNe U 0TCYTCTBME KOHKYPEHTHbIX NPenMyLLecTs». N3beras aTux
KOMMAHWIA, NHBECTOPbI MOTYT CHU3UTb CBON PUCK 1 YBEIMYUTL CBOM LUAHCHI Ha AOCTUXKEHUE CBOMNX UHBECTULMOHHBIX
Leneii. B 3ak/t04eHre, MHBECTNPOBAHME A0/KHO OCYLLECTBAATLCSA C YNOPOM Ha (pyHAAMEHTasIbHble MPUHLMMbI.
NS4S Ha OCHOBHblE (DMHAHCOBbLIE MOKA3aTeNN, YNPaBIEHNE U KOHKYPEHTHYIO MO3WLMI0 KOMMAHWUKU, MHBECTOPI
MOryT NpUHUMaTb 60s1ee 060CHOBAHHbIE PELLIEHMUS U HE MoJlaraTbCs Ha Crekynsauun. Kpome Toro, MHBECTOpaM
cnepyeT UCKaTb KOMMAHUK C CUbHBIMU DYHAAMEHTaIbHBIMU MOKa3aTensaMm 1 n3beraTb KOMMaHWA Co ClabbimMu
(hyHAaMeHTaIbHbIMU NMOKa3aTensaMu. [lenas 3To, UHBECTOPbI MOFYT CHU3WUTb CBOW PUCK W YBEINYNTL CBOM LIAHCHI Ha
LOOCTUXKEHNE CBOMX UHBECTULVOHHBIX LIefeil.

#6. HHeecmupoeaHue 00/12CHO ocyuiecmae/ssamusces ¢ ynopom Ha 00/laocp01mym nepcnexKkmuasy:
uUHeecmopbwli 00.12iCHbI CocpedomoqumbCﬂ Ha ()OJIZOCPO'lelX nepcnekKkmueax ceoux uueecmuu,uﬁ, a He Ha
KpamkKoCpO4YHbIX Ko/1ebaHusx PLIHKA.

NHBECTMUMM JOMKHBI ObITb CAeNaHbl C YNOPOM Ha LOJIrOCPOYHYH NEPCNEKTUBY. ITO 03HAYAET, YTO UHBECTOPbLI He
LO/DKHbI NMOAAABATLCSA BANSHUIO KPAaTKOCPOYHbIX PbIHOYHBIX KONlebaHWiA, @ BMECTO 3TOr0 A0JKHbI COCPEA0TOYMTLCS
Ha JO/IFOCPOYHbIX MEPCMEKTUBAX CBOVX MHBECTULMIA. BEHAXXaMUH [P3M, aBTOP KHUMU «Pa3yMHbIi MHBECTOP: MOJTHAS
KHWra No CTOMMOCTHOMY MHBECTUPOBAHUIO», MOAYEPKMNBAET BaXKHOCTb Takoro noaxofa. OH 3asBnseT, 4To
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WNHBECTOPbI AO/IKHbLI «CMOTPETh HE TOJIbKO Ha TEKYLLYIO PbIHOYHYIO CUTYALIMIO U COCPEeAOTONUTHLCS Ha A0JITOCPOYHbIX
NnepcrneKTMBax CBOUX MHBECTULIMI». Jlafiee OH 0OBACHAET, YTO MHBECTOPLI O/KHbLI «PacCMaTPUBaTh
OCHOBOMOAralLLMe NPUHLUUMLI KOMMAHWUKM, Takne Kak ee (MHAHChI, YyNpaBieHne 1 KOHKYPEHTHOE MOJIOXKEHNE, a He
KPaTKOCPOYHbIe ABVXEHUS pbiHKa». TakuM 06pa3oM, MHBECTOPbI MOrYT NPUHMMaThL 60/1ee 060CHOBAHHbIE PELLIEHMS
1 YBEIMYMBATbL CBOU LIAHCHI HA YCNeX B A0JFOCPOYHON NepcnekTuBe. FpaM TakXe NoAYepPKNBAET BaXKHOCTb
AVBEPCUNKALN ON5t CHUXEHNS prcKa. OH 3as8BNSET, YTO MHBECTOPbI JOJIKHbI «pacrnpenensTb CBOWM UHBECTULNN
Mo pa3HbIM KJlacCaM akTMBOB M CEKTOPaM, 4TOObI OHW He MNoABepraanCh YPe3MEPHOMY PUCKY KaKoro-nnbo
KOHKPETHOr0 CEKTOpa WK KNlacCa akTUBOB». TakoW NMOAX04 MOXXET MOMOYb CHU3UTb PUCK NOTEPb 13-3a
BONIATUJILHOCTU pbiHKa. KpoMe Toro, FpaM npeasiaraeT MHBECTOPaM «nepuoanyecku nepebanaHcMpoBaTb CBOU
nopTdenu, 4Tobbl rapaHTUPOBaTb, YTO UX MHBECTULIMM OCTAIOTCS B COOTBETCTBMM C UX [OTOCPOYHBLIMU LENSMU>.
Takum 06pa3oM, MHBECTOPbI MOTYT FrapaHTUPOBaTh, YTO UX MHBECTULIMKU OCTAIOTCA B COOTBETCTBUM C UX LLENIAMU U
3aja4aMu. B 3aKJil04eHNE, MHBECTUPOBAHUE A0JIXKHO ObITb CLI€1aHO C YNOPOM Ha [0IFrOCPOYHYIO NEepCrneKTUBY.
HBeCTOpbI HE [0/KHbI NMOAAABATLCA BANSHMIO KPATKOCPOYHbIX PbIHOYHbIX KOiebaHWii, @ BMECTO 3TOr0 AO/IKHbI
COCPenoToYNTLCS Ha 6a30BbIX MPUHLIMNAX KOMMAHUM U AUBEPCMDULIMPOBATEL CBOM WHBECTULIAM MO PA3SIUYHbBIM
KNnaccaM aKTVBOB U cekTopaM. KpoMe Toro, MHBECTOPLI A0JIXKHbI MepuoanyYeckn nepebanaHcMpoBaTh CBOM
nopTdeny, 4Tobbl FrapaHTUPOBaTh, YTO UX MHBECTULUN OCTAIOTCS B COOTBETCTBUM C UX A0JITOCPOYHBIMU LIENIMN.
Cnenys 3TUM NPUHLUMUMNAM, UHBECTOPbI MOTYT YBEJIMYMTbL CBOW LLAHCHI Ha YCMeX B A0JITOCPOYHON NepcrneKkTuMBe.

#7. HHeecmuposaHue 00/1HCHO OCYyULEeCME/AsAMbCA € yNOPOM HA KOMNAHUIO: NPU NPUHAMUU
UHBECMUUUOHHbIX peuweHUli UH8eCMOopbl A0/12CHbI OPUEHMUPOBAMbCS HA CAMY KOMNAHUIO, d He Ha
¢oHO08bIl PLIHOK.

Mpn NMHBECTUPOBAHWM BaXXHO OPMEHTUPOBATHLCS Ha CaMy KOMMaHWUIo, a He Ha (DOHA0BLIN PbIHOK. 9TO OCHOBHOW
NPUHLMN CTOMMOCTHOrO0 MHBECTUPOBAHUS, U3NTIOXKEHHbIN beHAXaMWHOM 'P3IMOM B €ro KHure «PasyMHbIA MHBECTOP:
ncyepnoblBatoLLas KHUra no CTOMMOCTHOMY UHBECTMPOBaHMIO». [P3M yTBEepXAaeT, YTO MHBECTOPbI LO/KHbI
OPVEHTNPOBATLCHA Ha BHYTPEHHIOID CTOUMOCTb KOMMAaHUN, @ He Ha PbIHOYHYIO LIeHY ee akLMW. ITO 03HavaeT
paccMoTpeHne PMHAHCOBbLIX MOKa3aTesnien KOMMNaHUK, ynpasnaeHns, KOHKYPEHTHOM NO3nuumn n apyrux hakTopos,
4TOObI onpenennTb ee NCTUHHYIO LLEHHOCTb. ,El,enaﬂ 3TO, MHBECTOPbI MOTYT MPUHUNMATb 6onee 06oCHOBaHHbIE
peweHna o0 ToM, CTOUT 1IN NHBECTUPOBaTb B KOHKPETHYO KOMMaHWUIO. rpaM TakKXXe nog4yepkKmnBaeT BaXXHOCTb
AmBepcudmrKaLmm npym MHBeCTUpoBaHun. OH peKoMeHyeT MHBEeCTOpaM pacnpeaeniaTe CBOU MHBECTULMUN N0 Pa3HbIM
KOMMaHUAM 1 0TPacifM, @ He KNacTb BCe ALa B OAHY KOP3MHY. 3TO NOMOraeT CHU3UTb PUCK U rapaHTUpoBaTh, YTO
NHBECTOpbLI He ByayT Ype3MepHO NoABEP KEHbl PUCKY KaKoi-Mbo 0fHON KOMNAHUK WK CEKTopa. B KOHeYHOM
cYyeTe, MHBECTMPOBAHUE JO/IKHO OCYLLECTBAATLCSA C YNOPOM Ha caMy KoMnaHuio. MpoBoasa TwaTesbHble
nccnefoBaHNs U AUBepCUPULMPYS MHBECTULUN, MHBECTOPbI MOTYT NPUHUMaTh 6osiee 060CHOBaHHbIE peLIeHNS 1
CHW>XaTb CBOM PUCKKW. ITO KJIIOY K YCMELHOMY MHBECTUPOBAHMIO, Kak 06pucoBaHo B 06Lmnx YepTax beHaxaMnHOM
'poMoM B PazyMHOM nHBecTope: MoJsiHaa KHUra rno MHBeCTUPOBaHUIO B CTOMMOCTb.

#8. HHeecmupoeaHue 00/14CHO OCYULECMB,/1s1MbCsl C AKUEeHMOoOM Ha ynpasaeHue: HHeecmopul
00./121CHbL COCPedomoYumsvCcs HA ynpas/eHuUU KoMnaHuel, mak KaKk 3mo dacm um npedcmaesieHue o
6ydywux nepcneKkmueax KOMNaHuu.

MpW NHBECTMPOBAHMUI BaXKHO COCPELOTONNTLCS HA YNPaBIeHUI KOMMAHUeR. DTO CBA3aHO C TEM, YTO
yrnpaBfieHYecKkas KOMaHAa HeCeT OTBETCTBEHHOCTb 3a MOBCEAHEBHYIO AEATENbHOCTb KOMMAHWUM, U NX PELLEHNS
OyayT UMeTb NpsiMoe BAWSIHME Ha ByayLine NepcrnekTUBbI KOMMaHMKW. M3yyas ynpaBaeH4YecKyto KOMaHAy,
WHBECTOPbI MOTYT MOJYYNTb NPeACTaBNEHNE O CTPATErMn KOMMaHUN, ee KOHKYPEHTHbIX MPeuMyLLecTBax u
noTeHumane pocta. IHBeCTOPbI TakXXe AO/KHbI YYUTbIBaTh MOCAYXXHOW CMMCOK YNpPaBieHYeCKon KoMaHabl. bblau
2 OHU YCNELUHbIMMX B MPOLLAIOM? ECTb M y HUX ONbIT paboTbl B 0Tpacan? Y HUX xopolwas penyTaunsa? Bce 3To
Ba)KHble BOMPOChI, KOTOPble He0BX0AMMO 3aAaTb NPU OLLEHKE PYKOBOLCTBA KOMMNaHUW. HakoHew, MHBECTOpbI
LO/KHbI 06paTUThL BHUMaHWE Ha CTUMYJIbl, KOTOPbIE AOJKHBI ObITb Y YNPaBNEHYECKOM KOMaHAbl NS [OCTUXKEHNS
ycnexa. MosyyatoT Siv OHU KOMMNEHCALMIO B 3aBUCUMOCTU OT pe3ysibTaToB AeATE/IbHOCTM KOMMaHNN?
3auHTEepeCcoBaHbl M OHK B yCriexe KOMMNaHnM? Bce 3To BaXKHble (haKTopbl, KOTOPbIE CielyeT y4nTbIBaTb NpU OLeHKe
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PYKOBOACTBa KOMMaHUN. COCpeD,OTO‘-WIB BHMMaHMNE Ha yrnpaBJieHUN KOMMaHunen, WHBECTOPbI MOI'YT MNONYHUTb
npencrtassieHne o 6yﬂ,yLIJ,I/IX nepcnekTnBax KOMMNaHMM N NPpUHNMaTb 6onee 060CHOBaHHbIE peLweHnsa npun
NHBECTUPOBaHNN.

#9. HHeecmupoeaHue 00/12CHO OCYULECMB/1sIMbCsI C yNOPOM HA ompacab: HHeecmopbvl A01%#CHbI
CcoCcpedomo4yumsCsi HA 0MpAc/iu, 8 KOMopoii pabomaem KOMNAHUsl, MAK KaK 3mo dacm um
npedcmasieHue 0 KOHKYpPeHMHoU No3uuuu KOoMnaHuu.

MpU NHBECTUPOBAHNM BaXKHO OPUEHTNPOBATHLCS Ha OTPAC/b, B KOTOPOM paboTaeT KoMMNaHus. 3TO AaCT MHBECTOPaM
NOHUMAaHNE KOHKYPEHTHOW NMO3ULIMM KOMNAHUK 1 NOoTeHUMana ans pocta. MoHMMas oTpacib, UHBECTOPbI MOTYT
onpenennTb CUbHbIE U Clabble CTOPOHbI KOMMAaHUK U NPUHATL 000CHOBAHHOE pellieHne 06 UHBECTUPOBAHUN.
Kpome Toro, MHBECTOPbI AO/KHbI YYNTLIBATb MaKpO3IKOHOMUYECKYIO Cpely, B KOTOpoi paboTaeT KOMMNaHus,
MOCKOJIbKY OHa MOXXET 0Ka3aTb CyLlEeCTBEHHOE BAUSIHWNE Ha pe3yNbTaThbl AEATENbHOCTU KoMMaHuu. IHBeCTopsI
TaKXXe A0/DKHbl YYUTbIBaTh PUHAHCOBLIE NMOKA3aTeN KOMMaHWK, Takne Kak ee 6anaHc, oT4eT 0 NpnbbINsax u
yObITKaxX U OTHET O ABUXXEHWUUN [EHEXHbIX CPEACTB. DT AOKYMEHTbI AA0T MHBECTOPaM NpefCcTaB/ieHMe O
(hVMHAHCOBOM COCTOSIHMU KOMMAHUM U MOTYT MOMOYb UM NPUHATL 060CHOBaHHOE pelleHne 06 MHBECTNPOBAHUN.
Kpome Toro, MHBECTOPbI AO/KHbI YYNTLIBATb YPABAEHYECKY0 KOMaHAy KOMMaHWUMN 1 UX YCMELLHbIA NMOCTY)KHOM
cnncok. CunbHas ynpaBieH4Yeckas KOMaHAa MOXeT bblTb K/IOYEBbLIM MOKa3aTesIeM NoTeHLMaNa ycnexa KoMnaHuu.
HakoHeL, MHBECTOPbI J0JIKHbI Y4UTbIBATh KOHKYPEHTOCNOCOOHOCTh KOMMAHMU B 0TPAC/N. 3TO MOXHO CAeNaTh,
N3Y41B KOHKYPEHTOB KOMMAHWN 1 MOHSB UX CUJIbHbIE 1 Clabble CTOPOHbI. KpoMe TOro, MHBECTOPbI J0JIKHbI
YYUTBIBATb 10110 PbIHKA KOMMaHUM 1 ee NoTeHUMan pocTta. MoHMMas KOHKYPEHTHYO MO3ULINI0 KOMMNaHUN,
WHBECTOPbI MOTYT MPUHMMAaTb 060CHOBAHHbIE PELLEHUSI O TOM, CTOWT /I MHBECTMPOBATL. B 3akoyeHme,
WHBECTULINW O0JIXKHbI ObITh CAENaHbI C YNIOPOM Ha 0Tpac/b. MOHMMas 0Tpac/b, (PMHAHCOBLIE MOKA3aTENN KOMMAHNK,
YMNpPaBJIEHYECKYI0 KOMAHY N KOHKYPEHTHYIO MO3ULIMI0 KOMMAHUWU, UHBECTOPbI MOTYT MNPUHMMATL 060CHOBAHHbIE
peLUeHnsi 0 TOM, CTOWT JIN MHBECTMPOBATh.

#10. HHeecmupoeaHue 00/13CHO OCYULECMB/1AMbCA € yNOPOM HA IKOHOMUKY: UHBECMOPbl 00/1%CHbI
CcoCpedomouumsCsi Ha 00uLell IKOHOMUUECKOU cpede, NOCKO/1bKy 3mo dacm um npedcmasieHue o
0ydywux nepcnekmueax KOMNaHuu.

Mpy UHBECTMPOBAHWUM BaXKHO Y4MTbIBaTb 0DLLYIO 3KOHOMMYECKYIO cpeay. DTO AaCT MHBECTOPaM NpeacTaBieHne o
Oynywnx nepcnekTBax KoMnaHuu. MoHWMas TeKYLLUA SKOHOMUYECKNIA KNMMAT, MHBECTOPbI MOMYT NPUHUMaTb
060CHOBaHHbIE PELLUEHUNS O TOM, B KaKWe KOMMNaHUW MHBECTMPOBATb, a Kakne nsberaTb. Hanpyumep, ecavm 3KOHOMMKaA
HaXoAMTCA B peLeccun, MHBECTOPLI MOTYT 3aX0TeTb He BKNaAblBaTb CPEACTBA B KOMMAHUN, KOTOPbIE B
3HAYNTENIbHON CTEeMNeHN 3aBUCAT OT NOTPebUTENbCKUX pacxonoB. C Apyroit CTOPOHbI, €C/IN SKOHOMMKA HAaX0ANTCS
Ha Nobeme, MHBECTOPbI MOrYT 3aX0TeTb MHBECTMPOBATL B KOMMAHWMN, KOTOPbIE, CKOPEee BCEro, BbIUFPaloT OT
yBE/IMYEHUs NOTPebnTEeNbCKMX PAacX0A0B. IHBECTOPBI TaKXe A0/KHbI YYUTbIBAaTb MAaKPO3IKOHOMUYECKME (hAaKTOPbI,
KOTOpbIE MOrYT NMOBAUATb HA Pe3y/ibTaTbl AeATENbHOCTY KOMMaHMUMW. K HUM OTHOCSATCS MPOLEHTHas CTaBKa, YPOBEHb
MHDNSLMUN 1 0OMEHHbIN Kypc. MoHUMas, Kak 3TW (haKTopbl MOTYT MOBAUATL Ha pe3ysibTaTbl KOMMNAHUW, UHBECTOPSI
MOryT NMpUHUMaTb 60/1ee 060CHOBAHHbIE PELLIEHMUSI O CBOUX MHBECTULMSAX. KpoMe TOro, MHBECTOPbI A0/KHbI
obpallaTb BHUMaHNE Ha NMOMUTUYECKYIO N COLMANbHYIO Cpelly, Tak KakK 3T0 Tak)Ke MOXKET MOBAVATb Ha pe3yNibTaThbl
AEeATeNIbHOCTM KOMMaHUU. HakoHeL, NHBECTOpaM clefyeT pacCMOTPETb (PUHAHCOBYIO OTHETHOCTH KOMMAHUN.
AHanu3npysa GrHaHCOBbIE OTYETHI KOMMAHUW, UHBECTOPbI MOTYT MOJy4YUTb NPENCTaBeHNE 0 (PMHAHCOBOM
COCTOSIHUM KOMTMaHNM 1 ee CnoCcobHOCTM MoJly4aTh Npubbib. TO MOMOXET MHBECTOPaM NPUHUMaTL Bonee
060CHOBaHHbIE PeLLEHUS 0 CBOVX MHBECTUUMSAX. IHBECTULMM OOSIXKHBI ObITh CAENaHbl C YNIOPOM Ha SKOHOMUKY.
MoHMMas TeKYLLY 3KOHOMUYECKYIO CPeay, MaKpOIKOHOMUYECKME (haKTOopbl U PUHAHCOBYID OTHETHOCTL KOMMaHWK,
MHBECTOPbLI MOTYT NpUHMMaTh 60/1ee 060CHOBaHHbIE PELUEHNS O CBOUX MHBECTULMSX. DTO NMOMOXET UM
MaKCMMU3UPOBaTbL NPUObbIIbL Y MUHUMU3UPOBATL PUCKM.

#11. HHeecmupoeaHue 00/13CHO OCYULECME/151MbCsA C yNOPOM Hd PbIHOK: UHEEeCMOpPbl G0./14CHbI
cocpedomovuumsCsi Ha 00wLell PblHOUYHOl cpede, NOCKO/1bKYy 3Mo dacm umM npedcmassaeHue o 6yoyuLux
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nepcnekKkmueax KomnaHuu.

Mpy UHBECTMPOBAHWUN BaXKHO OPUEHTMPOBATLCS Ha 0BLLYI0 PLIHOYHYIO Cpeay. ITO AaCT MHBECTOPAM MOHUMaHWe
OyayLLMX NepcrnekTUB KoMMNaHuu. MoHnMas pbIHOK, UHBECTOPbI MOTYT MNPUHMMATbL 000CHOBAHHbIE PELLEHMS O TOM,
KaKue akLMW NoKynaTk U KOrAa Ux nokynate. KpomMe TOro, MHBECTOPbI A0/KHLI 06paTUTL BHUMaHNe Ha
(hMHaHCOBbIE MOKa3aTeNN KOMMNaHUW, Takne Kak ee 6anaHc, 0TYET 0 NPUbLIIAX N YBbITKAX N OTHET O ABMXKEHUN
LEHEXHbIX CPeACTB. ITO MOMOXKET MHBECTOPAM ONpeAennTb (PUHAHCOBOE COCTOSIHME KOMMAHWMN 1 SBASETCS X 3TO
XOPOLUEN NHBECTULMER. KpoMe TOro, MHBECTOPbI TaKXe JOJKHbI YYNThLIBaTh KOHKYPEHTHOE NOJIOXKEHNE KOMMaHUu
Ha PbIHKE, MOCKOJIbKY 3TO MO3BOINT JIyYLle MOHATbL NOTEHLMAN POCTa KOMMaHuW, HakoHeLl, MHBECTOPLI A0JIXKHbI
TaKXXe YYUTbIBaTb YNPaBAEHYECKY0 KOMaHLY KOMMNaHUM 1 UX MOCYXHOW CMKUCOK ycrnexa. 3TO NMoMoXeT
MHBECTOPAaM OMNpenenTb, XOPOLUO SN YNPaBAseTCs KOMMNaHNA U MOXET /M OHa fobuTbcsa ycnexa B byaywem. B
3aKJ/04eHNE, MHBECTUPOBAHME JOJIXKHO OCYLLECTBAATLCA C YNOPOM Ha PbIHOK. MOHMMas pbIHOYHYIO Cpedy,
WHBECTOPbI MOrYT NPUHMMaTb 060CHOBAHHbIE PELUEeHNs 0 TOM, Kakne akLWmM NoKynaTb 1 KOraa ux nokynaTb. Kpome
TOro, UHBECTOPbI A0/KHbI 06PaTUTh BHUMAHWE Ha (DMHAHCOBbLIE MOKAa3aTeNN KOMMaHUW, KOHKYPEHTHOE MOJIOXKEHMNE
1 yNpaB/ieH4YeCcKylo KOMaHAay, YTobbl onpeaennTb NoTEHUMAN KOMMNaHNW A8 AOCTUXEHNS ycnexa. Cneays 3TuM
Laram, UHBECTOPbI MOFYT CAeNaTb Pa3yMHbIe MHBECTULIMKN, KOTOPbIE MOMOTYT UM [OCTWYb CBOMX (DMHAHCOBBIX
uenei.

#12. HHeecmupoeaHue 00/13CHO OCYULECMB/11MbCA C AKUEHMOM HA PUCK: UH8ECMOPbL 00/14CHbI
cocpedomovyumsvces HA pucke, C8A3AHHOM C UX UHBECUUUAMU, MAK KAK 310 NomoJicem um
npuHumams 60.1ee 060CHOBAHHbIE peweHUsl.

Korma neno 0oXoauT [0 MHBECTUPOBAHWS, BaXKHO COCPENOTOYUTLCA Ha PUCKE, CBS3aHHOM C MHBECTULMSMU. ITO
03Ha4YaeT MOHUMaHMWE NOTEHLMASbHBIX PUCKOB U BbIrOA, CBA3AHHbLIX C UHBECTULUMUAMM, U obecreyeHne Toro, 4Tobbl
MoTEeHUMAbHbIE BbIFO[bl NEPEBELLINBAN PUCKM. [TOHUMAs PUCKK, CBA3AHHbIE C MHBECTULMAMM, UHBECTOPLI MOTYT
npuHMMaTh 60nee 060CHOBaHHbIE PELLEHUS 1 BbITb Nyylle NOArOTOBJAEHHbIMY K 106bIM MOTEHLUMA/IbHBLIM MOTEPSIM.
Kpome Toro, noHMMaHne prcKoB, CBA3aHHbIX C MHBECTULMAMU, MOXKET NMOMOYb MHBECTOPAM AMBEPCUPULMPOBATL
CBOM MOPTENN 1 CHU3NTb 06LLYI0 MOABEPXKEHHOCTb PUCKY. B KHUIre «Pa3yMHbIN nHBecTop: MoaHas KHWUra no
WHBECTMPOBAHNIO B CTOMMOCTb» BeHa)xaMuH [paM NoavyepKMBaeT BaXXHOCTb COCPEA0TOYEHNS BHMAHNSA Ha PUCKE,
CBSI3aHHOM C MHBeCTUUMAMU. OH YTBEPXKAAET, YTO «r1aBHOM NpobaemMoii MHBECTOPA W AaXke ero 31eiWwnM Bparom,
BEPOSITHO, ABASIETCS OH CaM». ITO 03HAYaeT, YTO MHBECTOPbI JOJIXKHbI 0CO3HABATb CBOW COBCTBEHHbIE
npenybexaeHns n TeHAEHUMM, Korfa [eno KacaeTcs UHBECTUPOBAHUSA, U LO/KHbI CTPEMUTLCS NPUHUMATb
peLleHunsl, OCHOBaHHbIe Ha hakKTax M AaHHbIX, @ He Ha IMOUMsX. [TOHUMas PUCKU, CBS3aHHbIE C MHBECTULNAMM,
MHBECTOPbI MOTrYT NPUHMMaTh 601ee 060CHOBaHHbIE peLleHns 1 BbITb Nyylle NoAroTOBAEHHbIMU K Nt06bIM
noTeHUMaNbHbIM NOTEPSAM. B KOHEYHOM cyeTe, MHBECTUPOBAHME AOJIKHO OCYLLECTBAATHCS C YNOPOM Ha PUCK.
MoHUMas PUCKKM, CBSI3aHHbIE C MHBECTULMSIMU, MHBECTOPLI MOTYT NPUHMMaTL 60s1ee 060CHOBaHHbIE PeLLeHUs 1 BbiTb
NlyylUe NoAroTOBAEHHbLIMI K NtoBbIM NOTeHLMabHbIM NoTepsiM. KpoMe Toro, NoOHMMaHWe PUCKOB, CBSI3aHHbIX C
WHBECTULMSMUI, MOXKET NMOMOYb MHBECTOPAM ANBEPCUPULIMPOBATL CBOM MOPTHENN 1 CHU3NTL 06LLYI0
MOABEPXKEHHOCTb pUCKY. Cnefys 3TUM NPUHLMNAM, MHBECTOPbI MOTYT 06eCne4nTb MakcMMasbHyo 6e30MacHOCTb 1
NPUBLIILHOCTL CBOMX MHBECTULIMNA.

#13. HHeecmupoeaHue 00/1CHO OCYULECMB/151MbCS1 C AKUEHMOM Ha HA/10208ble NOCc/1edCMmeusi:
HHeecmopvl 00/12CHbI COCPEAOMOYUMbCs HA HA/10208bIX NOC/16ACMEUSsIX C8OUX UHBeCMUW UL, MAK KAK
3mo nomosdcem umM MaKCumMu3upoeéams C8010 NPUObLIL.

Mpn NHBECTUPOBAHMMN BaXKHO YUYNTbIBATb HAMOrOBblE MOCAEACTBUSA BaLUX MHBECTULNA. Hanorn MoryT oka3aTb
3HAYMTENbHOE BAUSHME Ha Bally Npubbiib, NO3TOMY BaXKHO MOHMMAaTb HaOrOBble MNOCAEACTBUSA BaLLUUX UHBECTULMIA
M TO, KakK OHW MOTYT MOBANATb Ha Bally obuyto npubbiib. MNoHMMas HanoroBble NOCAEACTBUSA BALLMX NHBECTULMA,
Bbl MOXKETE NPUHNMaTb 6onee 060CHOBAHHbIE PELLIEHNS 1 MaKCUMU3MPOBaTb CBOK Npubbiib. Hanpumep, HekoTopble
WNHBECTULMK MOTYT 6bITh 6onee 3hheKTUBHBIMUK C TOYKU 3peHMS HanoroobsioxeHus, Yem apyrue. Hanpumep,
WHBECTULMM B aKLMMW MOTYT 6bITb 60s1ee 3(PHEKTUBHBIMI C TOYKW 3PEHMA HaNoroobioXKeHns, YEM NHBECTULIMM B
obnmrauumn, NOCKoNbKy akuum obnaratoTca Hasnorom no bonee HU3KOM cTaBke, YeM obamrauun. TOYHO Tak e
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WHBECTULINW B UHIIEKCHblE (DOHALI MOrYT ObiTh Hoee 3hheKTUBHLIMU C TOYKM 3PEHNSA HAJIOr00BI0XKEHNS, YeM
WHBECTULIW B aKTUBHO yNpaBaseMble POHAbI, MOCKONbKY MHAEKCHbIE POoHbI He 061aratoTcs HasloroM Ha NpUPoCT
KanuTana. MoHMMas Hanorosble NOCNEACTBUS BALLMX MHBECTULNIA, Bbl MOXKETE NPUHUMATL 60siee 060CHOBAHHbIE
peLleHns 1 MaKCMMN3PoBaTb CBO Mpubbifib. KpoMe TOro, BaXKHO y4UTbIBaTb HAOrOBblE NOCAEACTBUSA N0ObIX
WHBECTULMOHHbIX PELEeHWA, KOTopble Bbl MPUHMMaeTe. HanpuMep, ecyin Bbl MHBECTUPYETE B NMEHCUOHHBIV CHET, BaM
cnepyeT y4yuTbiBaTb HAJIOrOBbIe MOCNEACTBUSA MOObIX CHATUI CPELCTB, KOTOPbIE Bbl AesaeTe. TOYHO TaK Xe, ecsin
Bbl MHBECTUPYETE B Ha/lOroobsaraeMblil C4eT, BaM C/ieflyeT Y4UTbIBaTb HAOroBble NOCAeACTBUSA NoBbIX Npubbineit
UK yObITKOB, KOTOPbIE Bbl MOHeceTe. MoHMMas HaoroBble NOCNEeACTBUS BalUMX UHBECTULWIA, Bbl MOXETE
npuHMMaTh 60nee 060CHOBaHHbIE PELLEHUS 1 MAaKCUMU3MPOBaTh CBOIO MPUbLIIb. B LIeSIOM, BaXKHO YYUTLIBATb
HaJIoroBble MOCNeACTBUSA BalUNX MHBECTULMIA. TOHMMas HaNoroBble NOCAeACTBUS BalUMX MHBECTULNIA, Bbl MOXETE
npuHMMaTh 60nee 060CHOBaHHbIE PELLEHUS 1 MAaKCUMU3MPOBATb CBOO NPUbLIbL. MHBECTMPOBAHUE C aKLLEHTOM Ha
HaJsI0roBble MOC/EeACTBUS MOXKET NMOMOYb BaM MAaKCUMM3NPOBaThb NPUObLIIbL U AOCTMYb BalLUX (DMHAHCOBLIX LIS,

#14. HHeecmupoeaHue 00/1HCHO OCYULECTNB/AAMbCA C AKUeHMOM Hd AUK8UJHOCMb: UHBECMOPbI
00.194CHbI COCPEdOMOYUMbCA HA AUKSUIHOCMU C8OUX UHBECMUU UL, MAK KAK 30 NOMOMcem um
obecneuumsv docmyn K ceouM 0eHb2aM, K020a OHU 8 HUX HYHCcOaromcsi.

Mpn NHBECTUPOBAHMMN BaXXHO OPUEHTUPOBATHLCS Ha IMKBUAHOCTb. JINKBUAHOCTb OTHOCUTCS K IEFKOCTU, C KOTOPOWA
aKTMB MOXeT OblTb Npeobpa3oBaH B HaUYHbIE AeHbI . TO BaXXHO, MOTOMY Y4TO 3TO NO3BOASET UHBECTOPaM
NoAYYUTb [OCTYN K CBOUM AeHbraM, KOrga OHW B HUX HYXAalTCA. UHBECTUPOBaHME B aKTUBbI C BbICOKON
JINKBUAHOCTbIO, TaKMe KaK akLuuy n obanrauum, MoXXeT NOMOYb MHBECTOPaM BbICTPO 1 NErKO NOAYYUTb AOCTYN K
CBOUM JeHbram. C Apyrov CTOPOHbI, UHBECTUPOBAHNE B aKTUBbI C HU3KOW IMKBUAHOCTbIO, Takue Kak HefBMXMMOCTb
Ny NpeaMeTbl KOIEKLNOHNPOBAHNSA, MOXET 3aTPYAHWUTb AOCTYN K CPeACTBaM, Korfa 3To Heobxoaumo. Mostomy
WHBECTOPbI AOJKHbLI COCPEAOTOYUTHCS Ha IMKBUAHOCTY CBOUX UHBECTULUIA, YTOOLI rapaHTMPOBaThb, YTO OHWU MOMYT
NoAyYNThb [OCTYN K CBOUM AEeHbraM, KOrfa OHW B HUX HYXXAatoTcs. B ceoen kHure The Intelligent Investor: The
Definitive Book on Value Investing beHg)xamMuH 'p3M Nnog4epKMBaAET BaXXHOCTb JIMKBUAHOCTU NPV NHBECTUPOBAHWMN.
OH 3aaBnseT, 4TO MHBECTOPbI AO/KHbI COCPEAOTOYNTLCS Ha IMKBUAHOCTM CBOUX MHBECTULMIA, YTOObI
rapaHTMpPOBaTb, YTO OHU MOTYT NOJYYNTb AOCTYM K CBOMM A€HbraM, KOrga oHU uM noHagobatcsa. OH Takxe
npeanaraeT MHBECTOPaM ANBEPCUHUNLNPOBATL CBOU MHBECTULMN, BKIOYNB B HUX KaK JMKBUAHLIE, TaK U
HeNKBULHbIE aKTVBbI, MOCKOJIbKY 3TO MOXET MOMO4b cbanaHCMpoBaTh PUCK, CBA3AHHBIN C UHBECTUPOBAHMNEM.
Cocpef0TO4MB BHUMAHUWE Ha JIMKBUAHOCTY U AMBEPCUPULNPYS CBON WHBECTULMMN, UHBECTOPbLI MOTYT
rapaHTUPOBaTb, YTO OHWM CMOTYT MOAYYUTb AOCTYN K CBOMM AeHbraM, Kora OHv UM noHagobaTcs.

#15. HHeecmupoeaHue 00/12CHO OCYyULeCMe/1s1MbCsl C yNnOPOM HA CPOKU: UHBECMOPbl 00./1)4CHbL
cocpedomo4yumsCsi HA CPOKAX C80UX UHBECMUU UL, MAK KaK 310 NoModcem UM MakKkcuMu3upoedmb
C68010 NpudbLLIL.

BpeMsi sBNSeTCS BaXKHbIM (haKTOPOM, KOrAa A€o0 AOXOAWNT A0 UHBECTMPOBaHUS. VIHBECTMPOBAHMNE B HY)KHOE BpPEMS
MO>XeT MOMOYb MHBECTOPAM MaKCUMU3MPOBaTb CBOKO NPUbLIAb. BeHaXaMuH FpP3M, aBTOp KHUMM «Pa3yMHbIN
MHBECTOP: 1CYEPrbIBaOLLAs KHUa N0 CTOMMOCTHOMY UHBECTMPOBAHUIO», MOAYEPKMBAET BaXKHOCTb Bbibopa
BPEMEHM, Korfia [e10 JOXOAUT [0 MHBECTUPOBaHMS. OH 3asBASET, YTO UHBECTOPbI AO/KHbI «PACCYNTLIBATL CBOM
WHBECTMLMM, YTODObI BOCMO/Ib30BAThCS PbIHOYHBIMU YCIOBUSIMI U MUHUMU3VPOBATL PUCK». BpeMs 0COBEHHO BaXKHO,
Koraa peyb naet 06 MHBECTMPOBaAHNM B akLUW. IHBECTOpPBI [0/XKHbI 06pallaTh BHUMaHUE Ha PbIHOK 1 UCKaTb
BO3MOXXHOCTM [/ MOKYMKMN aKLUiA, KOTAa OHW He[00LIeHEHbI. TO NMOMOXXET UM MaKCMMU3POBATb CBOK MpubbIb
MpuW PocTe LUEH Ha akuun. KpomMe Toro, MHBECTOPb! TakXXe A0JIXKHbI 0OpallaTb BHUMAHNE Ha CPOKU MPOAaXKu CBOUX
akuuin. M cnegyeT nckaTb BO3MOXKHOCTY A5 MPOAAXKMU, KOrAa LieHbl Ha aKLUW HaXOASTCS Ha NUKE, Tak Kak 3TO0
MOMOXXET MM MaKCUMM3NPOBaThb CBOK MPUbLINb. Bpems TakxKe BaXKHO, KOrja peyb niaeT 06 NHBECTUPOBaHNN B
ApYrve BUAbl akTUBOB, Takne Kak 06aMraumm n HeiBUXMMOoCTb. VIHBECTOpPbI A0/KHbLI 06pallaTe BHUMAHWE Ha
PLIHOK 1 UCKaTb BO3MOXHOCTMW MNOKYNaThb, KOrAa LieHbl HU3KKE, U NPoAaBaTh, KOrAa LieHbl BLICOKME. DTO NOMOXET
UM MaKCMMU3MPOBATb CBOIO NPUOLIIbL. B 3aK/lo4eHUE, BpeMs SBNASETCS BaXKHbIM (aKTOpPOM, KOrAa Aesio JOX0AUT [0
WHBECTUPOBAHUS. IHBECTOPLI 10/KHbLI 00paLlaTh BHUMAHME Ha PLIHOK U UCKaTb BO3MOXKHOCTYW NOKYNaTh U
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nponoaBaTb B HYy>KHOE BpeMA4, 4yTObbI MaKCMMN3NpOoBaTb CBOKO I'IpI/I6bIJ'Ib.

#16. HHeecmupoeaHue 001 CHO ObIMb Ce/1aHO C AKUEeHMOM HA 3ampambl: UH8EeCMOPbl 00/1XHCHbI
cocpedomoyumscs HA 3ampamax, C8s13dHHbIX € UX UHEeCTNUUUsIMU, MAK KaK 3MmMo nomodicem um
MUHUMU3UPOBAMb C80U PACX00dbl.

Korga neno oxoauT L0 MHBECTUPOBAHMWSA, BAXXHO COCPe0TOMUTLCS Ha 3aTpaTaX, CBA3aHHbIX C MIHBECTUUUAMU. ITO
CBSI3@HO C TE€M, YTO 3aTpaTbl, CBA3AHHbIE C MHBECTULMSAMUN, MOTYT OKa3aTb 3HAYNTENbHOE BMAHME Ha 00LLYt0
npubblab. MUHUMU3MPYS 3aTpaThl, CBA3aHHbLIE C MIHBECTULMAMMW, UHBECTOPLI MOTYT MakKCUMU3MPOBaTbL CBOIO
npubbinb. BOT NovyeMy Ba)KHO y4nTbIBaTh 3aTpaThl, CBA3AHHbLIE C MHBECTULMAMU, NPEXAE YEM MPUHUMATb
Kakne-nnbo peweHuns. B «PasymHoM nHeectope» beHp)kamunHa 'pamMa NoAYEPKNBAETCSA BaXKHOCTL COCPEAOTOYEHNS
BHMMaHWNA Ha 3aTpaTaX, CBA3aHHbIX C MHBeCTUUMAMU. OH 3aaBJISeT, YTO «MHBECTOP AO0JKEH 0CO3HAaBaTb 3aTpaThl,
CBSI3aHHblE C €ro MHBECTULUAMU, N LO/HKEH CTPEMUTBLCA K UX MUHMMM3aUUW». [lanee oH 06bACHAET, 4TO «3aTpaThl,
CBSA3aHHble C UHBECTULMAMU, MOTYT 0Ka3aTb CYLLECTBEHHOE BAMAHME Ha 06wWyto Npubbiab». MUHUMKU3MPYS 3aTpaThl,
CBfI3aHHble C UHBECTULNAMMW, MHBECTOPbI MOFYT MakKCUMU3MPOBaThb CBOIO Mpubbifb. B 3akioyeHne, uHBeCcTopam
BaXXHO COCPeAO0TOYUTLCS Ha 3aTpaTax, CBA3aHHbIX C UX MHBECTUUMAMU. TocTynas TakuM obpa3om, OHU MOryT
MWUHMMU3NPOBATL CBOW PACcX0olbl U MaKCUMU3MPOBATbL CBOIO NPpUbbIIb. «Pa3ymHbIn nHBECTOP» beHaxamuHa pama
[aeT LeHHYI0 UHOPMaL Mo 0 BaXXHOCTY COCPefoTOYeHNS BHMMaHUA Ha 3aTpaTaX, CBA3aHHbIX C MHBECTULMAMU.
Cnepys ero coBeTaM, MHBECTOPbI MOTYT Y6eANTLCS, YTO OHW NOJIYHaloT MaKCUMasibHYO 0TAa4Yy OT CBOUX
WHBECTULNA,

#17. HHeecmuposaHue 00/1CHO OCYULECMEAAMbCs1 C AKUEHMOM Hd UCC/1ed08AHUS1: UHEECMOPbI
00.194CHbI COCPEdOMOYUMbCA HA U3YYEHUU C8OUX UHBeCMUU UL, MAK KAK MO0 NOMOXcem umM NPUHUMAMb
0o0/1ee 000cHOBAHHbIE PeweHUsl.

NHBeCTULMM [OMKHbI ObITb CAENaHbI C YNIOPOM Ha UCCeAoBaHMs. N3yyYeHne NHBECTULIMIA HeobxoauMo Ans
NPUHATNS 060CHOBAHHbIX PeLUeHNI 1 NPefoTBPaLLEHNS LOPOroCTOAWMX OWNBOK. BeHA)KaMuH I'paM, aBTOp KHUMK
«Pa3yMHbIN MHBECTOP: MOJIHAsA KHUra Mo CTOMMOCTHOMY MHBECTUPOBAHMIO», MOAYEPKMBAET BaXKHOCTb
NCCNenoBaHWiA, Koraa pedb naet 06 nHBeCcTMpoBaHUM. OH 3asBASET, YTO MHBECTOPbI LO/KHbI «MOCBATUTL [CBOE]
BPEMS 1 3HEPrMio NprMobpeTeHno MOHNMaHNA 3KOHOMUYECKON OCHOBbLI CTOMMOCTW». ITO 03HAYaeT, YTO MHBECTOPbI
LOJDKHbI YAENUTb BPEMS TOMY, YTO6bl MOHATb OCHOBHbIE MPUHLMMLI UHBECTULMNIA, KOTOPbIE OHU pacCMaTPUBAIOT,
TaKue Kak hMHaHCOBbIE MOKa3aTeNN KOMNaHUW, 0TPac/b, B KOTOPO OHa paboTaeT, 1 MaKPOIKOHOMUYECKYIO CPeay.
Takum 06pa3oM, MHBECTOPbLI MOTYT NPUHUMATL 6osee 060CHOBaHHbIE PELLEHNS N YBEANYMBATL CBOW LUAHCHI Ha
ycnex. iccnepoBaHne MHBECTULMIA TakXXe NMOMOraeT MHBECTOPAM ONpefeNinTb NOTeHUMabHbIe PUCKK 1
BO3MOXXHOCTW. MOHMMas OCHOBbI MHBECTULNIA, MHBECTOPLI MOTYT OMNpPeneMTb NOTeHUMAbHbIE PUCKK 1
BO3MOXXHOCTM, KOTOPbIe MOTYT BbiTb HE 04EBMAHbI CPa3y. Hanpumep, NHBECTOPbLI MOTYT OMNPeneNinTb KOHKYPEHTHbIE
npenMMyLLecTBa UM HeLOCTAaTKN KOMMAHUW, WX OHW MOTYT ONpeAenTb NoTEHUMAbHbIE KaTan3aTopbl, KOTOpbIe
MOFYT MPUBECTU K POCTY LieHbl akUMi. N3yYas MHBECTULMUW, NHBECTOPbI MOFYT NpUHMMaTh 601ee 060CHOBaHHbIE
pelleHns 1 yBeANYMBaTb CBOM LWAHChI Ha ycnex. VIHBeCTMUMM C YNOpPOM Ha UCCNeaoBaHns HeobxoauMbl Ans
[0/IrOCPOYHOro ycnexa. MoTpaTue BPeMs Ha NMOHVMaHWe 0CHOB MHBECTWLMIA, UHBECTOPLI MOFYT NPUHMMaTL bonee
060CHOBaHHbIE PELLEHUS 1 YBENNYMBATD CBOW LLAHCHI Ha ycrex. N3yyYeHrne NHBECTULIMIA TaKXXe MOXXEeT MNOMOYb
MHBECTOPaM OMNpeeuTb NOTEHLMASbHbIE PUCKIA U BO3MOXHOCTU, KOTOPbIE MOTYT MOMOYb UM MaKCUMU3MPOBaTb
CBOIO NPWBLINL Y MUHUMU3MPOBATL CBOU NOTEPU. MIHBECTULMUM C YNOPOM Ha UCCNe0BaHNS HE0OX0AMMbI ANs
[0JIFOCPOYHOr0 ycrexa.

#18. HHeecmupoeaHue 00/14CHO OCYULECME/AIMbCS C yNOPoM HA OUCUUN/IUHY: UHBEeCMOoPbl A0/1X4CHbLI
cocpedomo4yumscCs Ha noddeprcaHuu JUCUUNAUHUPOBAHHO20 N0AX0da K ce0uM UHeecmuuusiM, maK Kak
3mo noMoslicem uM He cOUMbCs € nymu.

NHBecTnpoBaHMe OOMKHO 6bITb CAeNaHo ¢ YyrMopoM Ha OMUCUMMINHY. DTO 03HAa4YaeT, YTO MHBECTOPbI AOJIKHbI UMETb
nnaH U NpuaoepXXmBatbCA €ro, He3aBUCUMO OT PbIHOYHbIX YC)'IOBVII7I. OHW Tak»Xe A0JIKHblI 0CO3HaBaTb CO6CTB€HHy}O
TONEPAHTHOCTb K PUCKY U COOTBETCTBEHHO MHBECTNPOBATb. duncunnnmHa TakXxe 03Ha4aeT, 4To MNHBECTOPbI HE
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L0JKHBI MOAAABATLCA IMOLMAM WU KPAaTKOCPOYHbIM KoflebaHUsAM pbiHKa. BMecTo 3Toro um cneayet
COCPenoTOYNTHLCS Ha JONrOCPOYHBIX LIENSX CBOMX MHBECTULMIA U MPUHMMATL PELLEHNSt Ha OCHOBE TLATeNIbHOro
aHanM3a 1 nccnefoBaHunin. HakoHew, MHBECTOPbI A0/KHbI 3HATb 0 CBOMX COBCTBEHHbLIX OrpaHUYeHnsX n He 6paTb Ha
cebs 60NbLWNIA PUCK, YEM OHW MOTYT BblAEPXKATb. BeHAXaMnH [p3M, aBTOP KHUMM «Pa3yMHbIA MHBECTOP: NOJIHAs
KHWra No CTOMMOCTHOMY MHBECTUPOBAHMIO», MOAYEPKNBAET BAXKHOCTb ANCLUMMINHBI B MHBECTMPOBaHUN. OH
YyTBEPXLAET, YTO UHBECTOPbI A0/HKHBI UMETH MaH U NPUAEPXKUBATLCS Ero, HE3aBNCUMO OT PIHOYHbLIX YCI0BUIA. OH
TaKXXe NPeanosaraeT, YTO NHBECTOPbI JOJIKHbI 0CO3HaBaTb COOCTBEHHYO TONIEPAHTHOCTb K PUCKY W MHBECTUPOBATH
COOTBETCTBEHHO. [P3M TaKXXe MoAYepKMBAET BaXXHOCTb TOr0, 4TODbI HE MOAAABATHCS IMOLMAM UMK
KPaTKOCPOYHbIM KoslebaHMsM pbiHKa, @ BMECTO 3TOr0 COCPeA0TOUUTLCSA Ha JOJIrOCPOYHbIX LIeSIX CBOUX
VHBECTUUWIA. B 3aKIl04eHUe, MHBECTUPOBAHMNE JOJIKHO OCYLECTBASTLCS C YNOPOM Ha AUCUMMINHY. IHBECTOPSI
LOJDKHBI UMETb NJaH U NPUAEPXKNBATHLCS €ro, HE3aBUCKMO OT PbIHOYHbIX YCOBUIA. OHM TakXXe LO/KHbI 0CO3HABaThb
COBCTBEHHYI0 TONEPAHTHOCTb K PUCKY N COOTBETCTBEHHO MHBECTMPOBATL. ANCUMMANHA TaKXXe 03HAYaeT, YTo
WHBECTOPbI HE [OJHKHbI NOAAABATHCS IMOLMAM UM KPAaTKOCPOYHbIM KonebaHMsAM pbiHKa, @ BMECTO 3TOr0 AOJKHbI
COCPefoTOYMTHLCS Ha LONTOCPOYHBIX LIENSX CBOMX MHBECTULMIA. HakoHew, MHBECTOPbI A0/KHbI 3HATb O CBOMX
COBCTBEHHbIX OrpaHNYeHnsx n He 6paTb Ha cebs 60NbLINIA PUCK, YEM OHU MOTYT BbILEPXKaTb.

#19. HHeecmupoeaHue 00/1CHO OCYULECMB/A15IMbCS C YNOPOM HA NCUX0/102Ul0: UHBECMOPbI 00/1HCHBL
cocpedomoyumsbcs HA NCUX0,/102UYeCKUX acneKkmax uHeecmupoeaHusi, mak Kak 31mo nomodicem um
npuHumamsb 60./1ee 000CHOBAHHbIE PeuweHUsl.

IHBECTMpPOBaHME [O/MKHO OCYLLECTBAATHLCS C YNOPOM Ha NCUXOJIONMI0 MHBECTOPA. ITO 03HaYaeT NoHMMaHue
3MOLIMOHANbHbIX U NCUXOIOMMYECKNX (haKTOPOB, KOTOPbLIE MOrYT MOBAUSATb Ha NPUHATUE PeLleHUA. BaxHo
npu3HaTh, YTO 3MOLMN MOTYT UrPaTb POJib B MHBECTULIMOHHBIX PELLUEHUAX U YTO 3TW 3MOLIUM MOFYT NPUBECTM K
MppaLnoHaibHbIM pelleHnsM. NMoHUMasa NCMX0N0rMYeckme acnekTbl UHBECTUPOBAHMS, MHBECTOPbI MOFYT NPUHUMATb
6onee 060CHOBaHHbIE peLLeHNs U n3beratb NPUHATUS PELLEHWUA, OCHOBAHHbLIX Ha 3MOLIMAX. «Pa3yMHbIA UHBECTOP»
BeHa>xamuHa 'pama npeactaBnseT coboi ncyepnbiBatoLLee PyKOBOACTBO MO MOHUMAHMWIO MNCUXO0T UK
WNHBECTNPOBaHMUA. [P3M 00BACHSAET BaXXHOCTb MOHUMAHUS NMCUXOJIOMMYECKUX aCNEKTOB UHBECTUPOBAHMS 1
npennaraeT CTpaTernn ynpasneHna sMmouynamMmm n npuHATNA paunoHa1IbHbIX peLuean7|. OH Takxe LaeT COBEThbI O
TOM, KaK Bblpa60TaTb JJ,VICLI,I/II'IJ'II/IHI/IpOBEiHHbIIZ noaoxoa K MHBECTUPOBAHUIO N KaK n3bexaTtb pacnpoCTpaHeHHbIX
owwnbok. Cnenys coBeTy 'paMa, MHBECTOPbI MOTYT JyYLLUE NOHATH NCUXOIOMMYECKNE aCneKTbl MHBECTUPOBAHNS U
npuHNUMaTh 6onee 060CHOBaHHbIE peLIeHMS.

#20. HHeecmupoeaHue 00/12#CHO OCYULECME/151MbCS C yNOPOM Ha 00pa3oeaHue: UHeecmopsvl 001%4CHbI
cocpedomoyumsvCsi HA CAMO0OPA308aAHUU 6 00.1ACMU UHEECMUPOBAHUSI, MAK KAK MO0 NoModicem um
npuHuMamo 60/1ee 060CHOBAHHbLIE PeUleHUs.

NHBeCTMLMM fOMKHBI BbITh CAeNnaHbl C yNopoM Ha obpa3oBaHue. Kak yTBep)kaaeT beHa)XaMuH paM, aBTOP KHUMM
«Pa3yMHbIN MHBECTOP: NCHEPNbIBAIOLWAA KHUIra N0 CTOUMOCTHOMY WMHBECTUPOBAHMNIO», «MHBECTOP AOJ/KEH caenaTb
6onbLe, 4yem NPocTo cobpaTb NOPTHhENb HaAEXHbIX UHBECTULMIA; OH TaKXXe AO/KEH MOHNMaTb OCHOBHblE
NPUHLMMbI UHBECTUPOBaHMA». Obpa3oBaHue ABAAETCA KAOHYOM K MPUHATUIO 060CHOBaHHbIX PeLUEeHWI, KOrAa peyb
nget 06 nHBeCTUPOBaHUN. VIHBECTOpPbLI AO/MKHbLI HAWTK BPEMS, 4TOObI y3HaTb O Pa3NyHbIX TUMAaxX MHBECTULNN,
pYCKax, CBSA3aHHbIX C KaXXAbIM M3 HUX, U CTPaTErnax, KOTOpble MOXXHO MCMOb30BaTh A5 MakCUMmM3aLmm npubeian.
OHM TakXXe JO/KHbI MOHUMaTb OCHOBbI (PUHAHCOBOI0 NJAaHNPOBaHNA, Takne Kak 6l xeTnpoBaHne, chepexxeHms un
neHCMOHHOe nnaHmpoBaHue. Oby4asnch, MHBECTOPLI MOTYT MNPUHUMaTL Honee 060CHOBaHHbIE peLleHns u
yBE/IMYMBATb CBOM LUAHCHI HA AOCTWXEHUe CBOUX (PUHAHCOBLIX Lenei. MHBeCcTopbl TakXXe A0/KHbI ObITh B Kypce
nocnefHnx HoOBOCTEN M TeHAEHLUMA Ha (PUHAHCOBBLIX PbIHKaX. ITO MOMOXET UM ONpeaenTb NoTeHUNanbHble
BO3MOXXHOCTUW M NpUHATL Bonee B3BeLleHHbIe pelleHns. Kpome Toro, MHBECTOPb! A0JIKHbI MCNOJIb30BaTh
MHOXXeCTBO LOCTYMHbIX UM PECYPCOB, TaKMX KaK KHUMW, XXYPHabl U OHNAWH-Kypchl. MOTpaTuB BpeMs Ha
camoobpa3oBaHune, MHBECTOPbI MOryT CTaTb 6osiee 0CBEAOMNEHHBLIMU U YBEPEHHLIMU B CBOMX MHBECTULMOHHbIX
peLueHmnax.
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