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Yame Bcero OM3HEC MHBECTUPYIOT BCIO TIPUOBLIB B CBOE pa3puthe. O1-
HAaKO CO BpEMEHEM MOXKET HACTYIIUTh MOMEHT, KOT/Ia B OM3HECE MOSIBSTCS
CBOOOJIHEIC JCHEKHBIC CPENICTBA, KOTOPBIC YKE HET HYXJbI BKJIAJIbIBATH
B OCHOBHYIO JIEATEIHHOCTb, TAK KaK JaJIEKO HE BO BCEX CITyJasX Ha PhIHKE
OyzZeT cpoc Ha MPOIYKIIMIO B TOM 00beMe, Ha IIPOU3BOJICTBO KOTOPOTO Y
Ou3Heca ecTh MaTepUaNbHEIC, TPYJOBBIC U (PMHAHCOBBIC pecypchl. MHBe-
CTUIIMOHHAS JCSITEILHOCTh B IAHHOM CJTydae KaK HHCTPYMEHT Pa3BHTHUS
Om3Heca SBISETCS OJHUM H3 CIIOCOOOB IMOJYYUTH JOTOJTHUTEIBHBIN J10-
XOJ Ha BPEMEHHO CBOOOHBIX IEHEKHBIX CPEACTBAX.

OCHOBHBIM W3 HAIPaBJICHUH HHBECTUPOBAHUS IOPHIUICCKHUX JIUI] MO-
T'yT OBITH BIIOKEHUS B IIECHHBIC OyMarud, HallpuMep, akIud U OOJTUTaITHH.
Ho ¢uHancoBbIe MTHBECTHIIMK B PHIHOK IIEHHBIX OyMar MeHee JIOCTYITHBL,
B OTJIMYUE OT OAHKOBCKHX BKJIAJIOB U JICTIO3UTOB, OJTHAKO MOTYT MPUHE-
CTH HEOOXOUMYIO TPUOBLTHL IS BKJIaMuuKa [ 1].

B ciyuae, xorga B kauecTBe 00beKTa WHBECTUPOBAHHS BBIOpaHBI aK-
WY, TIepe]] X MOKYIMKOH HEOOXOAMMO O03HAKOMHUTHCS C (DMHAHCOBBIMH
MOKa3aTeJISIMA KOMITAHWHW, YbH aKIUU TUIaHupyetcs npuodpectu. [Ipu-
OBUTH B TAaHHOM CJIy4ae MHBECTOP MOXET MOJy4YaTh B BUJE AUBHIICHIOB
WJIH )K€ JOXKHMJIATHCS TIOBBIIICHUS aKIM B IIEHE U MIOTOM HX MPOJABaTh.
Ecnu 1ienp1o NOKynKy akIuid SBISIETCS TTOTYYCHHUE TUBUCHIOB, TO HEOO-
XOJUMO 00paIaTs BHIMaHHE Ha TOKa3aTell, KOTOPhle OOBIYHO MUCTIONb-
3YIOTCSl B KauecTBe Oasbl JUIA pacyeTa JAWBHJCHAOB, HAPUMEP YUCTAS
npuObLTL, Toka3atenb EBITDA, otHomenue unctoro nosra kK EBITDA,
a Takxe Ha Payout ratio (ko3 (UITUECHT BHITLIATH AUBHICHIOB) U UHCKC
crabmibHOCTH muBHieH0B DSI [2]. Ananu3 moka3siBaeT, 4To B bema-
PYyCH KOJIMYECTBO oOrepalivii Ha ()OHOBOM PHIHKE TIOKa HE3HAUYUTEIBHO.
Tak, B 2018 romy 00beM CIEIOK C aKIUAMHU IOPHUIMYCCKHUX JIMII — PE3H-
nenToB Pecrrybnmku benapych 1Mo (hakTHIeCcKoi CTOMMOCTH COCTaBHII 472
MIIH. py6ueit, B 2019 — 300, B 2020 — 268 [3].
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Taxke ¢ 11eIbI0 HHBECTUPOBAHMSI CBOOOIHBIX JICHEXKHBIX CPEJICTB BO3-
MOJKHa TIOKYIIKa JIOJITOBBIX OyMar, B 4aCTHOCTH, oOymranuid. B aToMm ciry-
Yyae HeoOXxonuMa HH(GOpMaIUs O [IENU MPUBJICUCHUS JICHEKHBIX CPECTB
O6m3HecoM, BeITycTHBIIUM oOnwmrarmu. Ho B Hactosimee Bpems B bena-
pycU TakoW BapuaHT WHBECTHPOBAHHS PACIPOCTPAaHEH HE3HAYHUTEIHHO,
Harpumep, B 2018 rogy 00beM cAeIoK ¢ 00TUTaHsIMI FOPUINICCKIX JIATT
— pe3unentoB Pecryonuku bemapych 1o GpakTHaeckoi CTOMMOCTH COCTa-
Bun 18 673 mutH. pyoneit, B 2019 — 20 361; B 2020 — 14 574 [3]. B nepuon
¢ 1 mo 31 mapra 2021 Ha OUpPKEBOM PBIHKE OOTUTAINI OBLIO 3aKIFOUEHO
423 caenku, cpeau KOTOphIX 132 ¢ KopropaTUBHEIME OOHATAITAIMH [4].

B kxadecTBe eiie 0IHOTO BapHaHTa MOMyYEHUS JOMOIHUTEIHLHOTO JI0-
X0J1a Ha CBOOOJTHBIX JICHSIKHBIX CPEICTBAX BHICTYNAIOT BIIOKEHUS B WH-
BeCTUIIMOHHBIE (DoHABI. MIHBeCTHUIIMOHHBIE (POHIBI CO3AAIOTCA IS TPH-
BIICYEHUS IEHET KJIINEHTOB JIJIsl COBMECTHOTO BIIO)KCHHUS B IIEHHBIE OyMaru
U IpyTHe MPUHOCSIINE TPUOBUTh MPOSKTHI. HemocpeicTBEeHHO HHBECTH-
UMY 3aHUMAIOTCS TPO(ECCHOHANBI U OEepyT 3a 3TO ONPEACICHHYIO
iaty (komuccuio). [loToMy BIOKEHUSI B HHBECTHIIMOHHBIN QOHT MeHee
JTIOXOJTHBI, YeM TpsiMasi MMOKYIIKa TEX )K€ aKTUBOB, HO B OOJIBITUHCTBE CITY-
YacB HaJEXKHEe. 3aAyMBIBAThCA 00 YCIyrax HMHBECTHIIMOHHOTO (oHIa
CTOUT TE€M, KTO T'OTOB BJIOKHUTH XOTs ObI 30-50 ThIC. OJUI. HA JIUTEIbHBIN
cpok. UToOBI BIMATH HA pabOTy MHBECTHUITMOHHOTO (DOHIA CleAyeT BIIO-
KUTh 3HAYUTCIBHYIO CYMMY, Yalle MIUIHMOHBI JIOJUIAPOB WM €BPO.
Taxoxe HeKoTOpbIe (GOHIBI PabOTAIOT Ha OTKPHITOM PBIHKE, B YaCTHOCTH,
Exchange Traded Fund. Oum, xax u apyrue (pOHIbI, BKIaIbIBAIOT CPEI-
CTBa B IICHHBIC OyMaru: aKiuy, OOJIMTaIli U Pa3HOTO pojaa 00s3areib-
CTBa. 3aTEM BBIITYCKAIOT CBOM aKIIMH, KOTOPBIC IO IICHE W JIOXOJHOCTU
MOBTOPSIFOT CPEAHUN MHIEKC OyMar W3 CBOET0 MHBECTHUIIMOHHOTO TMOPT-
demns [5].

HaunGonpmmx (hUHAHCOBBIX BIOXKEHUM TPEOYIOT TaKHe BApUAHTHI WH-
BECTHUPOBaHUE, KaK, HAPUMEp, OKyIka OM3Heca Wil eTo JTOJH, BKJIaI B
YCTaBHBIN KaIlluTal, CO3JJaHUEe COBMECTHOTO OM3Heca u npyrue. B bena-
pycu 3TO BapuaHT ermie ciabo paseut. B nmepuon ¢ saBaps 2016 mo nme-
kabpp 2018 ocymectBaeHo 59 cmenok «CHUSHUS W TOTJIOMICHUS
(M&A)», 10 3 koTophIX BHYTpeHHHE. B OompmuHCTBE citydaeB (47%)
caenku M&A BenyTcs B cdepe TeXHOIOTUH, MUIIEBOI MPOMBILIICHHOCTH
WM CEIBCKOTO X03s1iicTBa. CyMMa CJISNIKY Yallle BCETO HaXOIUTCS B Ipe-
nene oT 1 10 5 MIITHOHOB eBpo [6].
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K coxanenuto, najnexo He Bce OEIOPYCCKHUE MPEIAIPUATHSI UMEIOT BO3-
MOXKHOCTh BECTH WHBECTHIIMOHHYIO JIEATCIIEHOCTh B OMHCAHHBIX BBIIIC
HaTpaBJICHHUIX M3-32 HEXBATKU CBOOOTHBIX JIECHEKHBIX cpelcTB. OTHAKO
MIPOTPECC UMEETCSI K HEOOXOAMMO ATy paboTy MPOTOIIKATE.
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