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MU®bI 370 - MNaeBble VIHBECTUUNOHHbIE D OHAbI. MoA06HbIE CTPYKTYPbl aKTUBHO U LaBHO
ncnonb3ytoTcs uHsectopamu Esponsl n CLA. CoBpeMeHHbIn [TND - 3TO MHBECTULNOHHbIA
nopTdpenb, B cOCTaBe KOTOPOro - akuum, obnnrauum n cash. Maesoi MHBECTHOHL,
ynpaensieTcs cneunanbHon komnaHuen (YK), no nopyyeHuto n ot umeHmn sknag4yukos MNAda.

CerognHs B Mmnpe cywectyeT 6onee 50000 MNDoB, [OCTYNHBLIX MEXAYHAPOAHbBIM
nHeectopam. NMND bl paznuyaioT «OTKPbITbIE» U «3aKpPbITble».OCHOBHOE OTNNYME MEXAY HUMU
B TOM, Kak (0OHbl CTPYKTYPMpPOBaHbl B NnaHe ux ueHoobpasoBaHus."OTKpbITble" MHBECTULNO
HHble poHAbI
BbINyCKalOT 1 BbIKYNatOT HAa3a4 CBOM akumm no TpeboBaHumto, (Kkoraa UHBeCTop BKnaabiBaeTt
LOEHbI UNK norawaeT akumm). "3akpbiTble”, Kak 1 Ny6nyHbIe KOMNaHUW, BbinycKaoT
OrOBOPEHHOE KONIMYECTBO akUuiA, KOTOpbIE pasMellaeT, a 3aTeM TOPryloT ux Ha Brupxe, kak
nobble nHble akumm. CTOMMOCTb Takmx akUmWil 3aBUCUT He OT 06LWel CTOMMOCTbIO akTUBOB, a
CMPOCOM NHBECTOPOB Ha ero akuuu.

B Poccun nepsble MNMN® nossunucs, npumepHo, 8-15 net Hasag.. Cenyac xe 0OBONbHO
CNOXHO HalTK MecTo, rae 6bl NX He peknamnpoBany.

OCHOBHbI€ MOHSATKSA, KOTOPbIMU MPUHSITO ONepupoBaTh B 3TO cpele, cneaywme:

MHBecTnuum — (HeM. Investition, a Takxe ot nart. investio — ogesato), 4ONTOCPOYHbIE
BNIOXEHMS KanuTana B 0Tpacin 9KOHOMUKW BHYTPW CTPaHbl 1 3a rpaHnuei.
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MN® — dpopma KONNEKTUBHOIO MHBECTUPOBAHMS. .

Mai (MHBECTNAl) — B JAHHOM KOHTEKCTE: MMEeHHas LieHHast bymara, noaTeepXxaarowas 4to ee
Brafenew uMeeT OO0 B UMYLLECTBE.

[a, n ectb c™bICn YTOYHUTb OOBOJIbHO pacnpocTpaHEHHOE 3a6ny>K11eH|/|e 06 ynpasnaowmx
KOMMNaHuAX N 0oBepuTenbHOM yrnpaBleHUN.

MNepBoe - caMoMy POPMUPOBATL MHBECTULMNOHHBIA NOPTHENb — OTHIOAb He nerko. Jlyywe
NOPY4YMTb peleHne aToro Bonpoca npogeccmoHanam.

BTopoe — Bo3Harpax.aeHune ynpasnsiowen komnaHmm He npesblwaet 5-10% (kak npasuno -
5%, napenka - 8-10%). [na nanwmkos aTn pacxonbl, 06bI4HO, NPaKTUYECKN HE3aMETHbI. A BOT
obewaTtb C rapaHTen JOXOLHOCTb OT MAeB MOXET Nulb cama Ynpasnswowas KomnaHus.

Tak BoT MV ® bl — 3T0 KOHUEHTpauust 1 06 beanHEHNS CPEACTB, KOTOPbIE CO 3HAaHMEM aena
NHBECTUPYIOTCS Npu goseputenbHoM ynpasneHun YK (Ynpasnswouwern KomnaHuu). Pasmep
nepBOHa4YyanbHOro B3HOCa, 0ObI4HO, HEBENWK. B HaWm oHM cTaTh NaMWmMKoOM yaaeTcs ¢
HEeCKONIbKMMM ThicsiHamu pybnei, (B nepeBoae B MHOCTPaHHYO BanoTy 00bIYHO, BNOMHE
xBataet 300-500 nonnapos CLIA.

@ oHIbl TAKXE MMEKT OT/IMYME APYT OT Apyra B TOM, B Kakue akTuBbl BK1a4bIBAOTCS
OeHbrn nanwmkos. OTKpbITble (OOHALI AeNATCS Ha: PoHAbl 06 nMraunii; oHAbl aKLWA;
cbanaHcupoBaHHble (MM CMelaHHbIe)(POHObI; NPoYne POHbI.

KoHe4YHO Xe, MOXHO ele MHOro roBopuTb 0 pasnunyHblx NP ax. Ho oCHOBHble
npeuMylecTsa NoAobHbIX CTPYKTYP CNoSiHAa packpbiBalOTCS B AaHHOM MaTepuane.
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