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YK «Anbga-Kanutan» pewumna BbISICHUTb, KaK

noBeAeHUe KeHLWMH-NHBECTOPOB 3aBUMCUT OT roaa
pOXXAeHUA 1 3HaKa 30AuaKa.
WccnenoBaHue NnpoBOAMIOCH CPEAU KIMEHTOB
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Mokonexne X MokoneHue Y Be6u-6ymepbl 1942 r.u  [lokoneHne Z
CTpeneu. Pak NbBuua BauzHeub Kosepor OseH (1963-1984 )  (1985-2000rr) (1943—1963rr) paHee (2000 r.— H.B.)
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1942 run Bbe6u-6ymepol  Mokonenne X MMokonenne Y  [okoneHue Z
JlbBUULA OBeH Pbi6bl BnusHeLbl Boponeii Kosepor paHee (1943—-1963 rr) (1963—1984 rr.) (1985—2000 rr) (2000 r.— H.B.)
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3Hak no BOCTOYHOMY
Jlowapb Cob6aka Kponmk Osua Kpebica CauHbA ropockony
B AKTUBHOCTb MHBECTOPOB — OnepaLuUu
no UHBECTULLUOHHOMY nopTd)emo
3Haku 304Maka PervioHbl
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BbIk OBua/Ko3a Cobaka Kponuk 3mes Kpbica
Bl MHBecTMUMOHHbIE NpeanoYTeHUs
3Haku 304MaKa BocTouHbI ropockon
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Camble KOHCepBaTUBHbIE UHBECTOPbI

B MockBe npoxkuBaloT 60n1ee KOHCepBaTUBHbIE MHBECTOPbI,
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B Kak nHBecTUpYIOT XXeHLWMHbI: npasaHuyHoe uccneposaHune YK «Anbda-Kanurans»

KT0 nyuwe pasdupaetcs B GuHaHCaXx, XeHLWMHa-Kowka nnum 3aragoyHas [leea? bpUTaHCKMM yYeHbIM 3TO HEM3BECTHO. A BOT pUHAHCUCTbI U3 YK
«Anbda-Kanutan» nposenu cobCTBEHHOE UCCNEAOBAHWUE U BbIACHUK, KakK NOBELEHUE XEeHLMH-MHBECTOPOB 3aBUCUT OT 3HaKa 304MaKa M roaa
pOXAeHUs Mo BOCTOYUHOMY KaneHaapto. MiccnenoBaHve NpoBOAKMIOCH CPEAU KIMEHTOB KOMMAHUM, Tae NPOLEHT XeHLMH-MHBECTOPOB OKa3ascs
0YeHb BbICOK: 6onee 35% eHLWMH UMELOT cyeTa, MHBeCTUpYIOT B MAMbI, LeHHble ByMaru U CTPYKTYpHbIE NPOAYKTHI.
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Bonbue Bcex MHBeCTUMLMM NpuBnekatoT JibuL, u OBHOB — Cpeam ApPYrMx 3HAKOB 304MAKA OHU

BK/1aApblBatoT 6onblue Bcero aeHer. CrpenbLibl M Becbl MHBECTUPYIOT Ha TEKYLLMIA MOMEHT MEHbLUWE CYMMbl.
B BocTouHOM ropockone no pasmepy akTuBoB Bnepeau Bcex Jlowaau u Cobaku, a camMble COCTOSTENbHbIE
CPeaMm XeHLMH-UHBECTOPOB — JIbBULbI, POXAEHHbIE B rof, Jlowaam.

MeHblue ApyrMx WMHBECTUPYIOT Te, KTO poauncs B «uMdpoByk 3noxy» (nokoneHue Z), a 6onblie Bcex —
YKEeHLLMHBI, TpUHaAnexaliue K nokoneHuio fo 6ebu-6ymepos (1942 r.u paHee): no obbeMy uHBecTnopdTens
OHM 060rHanM BCex OCTasbHbIX. 3aT0 «uudpoBbIe eau» — caMble OCTOPOXKHbIE: GObLIYKD YaCTb CPEACTB
OHM pa3MewakwT B obauraumn (76%) w CTPYyKTypHble npoaykTbl (6%). [eBylwKu-mMunneHvansl wu3
«nokoneHus Y» nobsaT BKN3AbIBaTb B aKUMU U CTPYKTYPHbIE NPOAYKTHI.

Ho ecnn Bbl cuMTaeTe, YTO XKEHLMHAM-MHBECTOPAM YYX[, PUCK M a3apT, TO 3T0 coBceM He Tak! MonHocTbio
OMpaBablBas CBOK AKTMBHYK HATypy M KM3HEHHbIM OMTMMMU3M, PUCKOBAHHbIE CTPATErMM Yalle BCEro
npeanouuntatoT JibBuubl. bonee 44% cBoux AeHEr OHM BKNAAbIBAKOT B aKUMM U CTPYKTYPHbIE MPOOYKTbI.
Y CrpenbLOB aKUMI HEMHOrO Bonblue, 3aT0 U cTpaterns bonee c6anaHCMpOBaHHASA: MOYTH MONOBUHY AeHer
OHM JepXaT B obnuraumsx. A camble OCTOPOXHblE CPeau XEHLMH-MHBECTOPOB Te, KTO POAMNICS NOA,
[BOWHbIMU 3HaKaMu — bansHeLoB 1 Pbib.

XKeHwWwuHbl, poxaeHHble B rog Kponuka, CKNOHHbI K KOHCEPBATUBHOMY MOBELEHUIO HA PbIHKE U GOMbLUYO
4aCTb lEHEr MHBECTUPYIOT B 06MraLmm. XXeHLWmMHbI, poXaeHHble B rof 3Meun 1 Jlowaau, 4acto npeanoyunta-
10T aKkumK, MHBeCTMpys B HMX A0 20% cBoux akTMBOB. [1pu 3TOM nocnegHue — cpeau Hanbonee akTUBHbIX
nokynartener CTpyKTypHbIX NPOAYKTOB, @ BOT 6OHAOB Y HUX rOPa3fo MeHblUe, YeM y ApYrux, — Ao 46%.

CaMble aKkTUBHbIE Ha pbiHKe — neau-Crpenbubl. OHKM ropas3fo Yalle ApyruxX COBEPLUAT CAEKM, MPOAAIT U
nokynatwT Bymarn. A ecnm >XeHWMHa NoA 3TUM 3HaKoM poamnack B rof bbika, To 3HaiTe: nepep Bamu,
BO3MOXHO, HAaCTOSLMI Tpenaep, COBEPLIAWNIA AeCATKM COEeNOoK B AeHb. 1o umucny onepauuii ¢ bymaramm
Crpenbupl, poauBLinecs B rof bbika, 3aMeTHO onepexatoT Bce Apyrue 3Haku.

CaMbIM CNOKOMHbIM MOBEAEHMEM OTIMYAKOTCS XXEHLWMNHbI-UHBECTOPbI DeBbl, a no BOCTOYHOMY KaneHaapo
HEOXXMAAHHO HanMeHee aKTUBHbIMKU MHBECTOpPAaMKU OKa3asucCb Te, KTO poaunca B roa I'IeTyxa n .ﬂ.paKOHa.
PoxneHHble B rog beika nog 3Hakom bausHeuoB 6onblie LPYruX CKNOHHbI K NAaCCMBHOMY MHBECTUPOBAHUIO.

Ecnu cpaBHMBaTL NoBEAEHME MHBECTOPOB B Pa3HbIX FOPOAAX, TO CTONMYHbIE GAPbILLHM OTIMHAKTCSA KOHCEp-
BaTMBHbIM MOBELEHMEM M HOJbLUIYID YacTb AEHET AepXKaT B 06AUraumsax. STUM OHU, HaNpUMep, OTINYAKOTCS
ot xxutenbHuy, CaHkT-lNeTepbypra, KOTOpble NPeAnoYMTaLOT aKLMKU U CTPYKTYpPHbIE NPOAYKTI. [leTepbypykeH-
KM TaKxKe OTInYatoTCs U 6osiee akTMBHbBIM NOBEAEHUEM Ha pbIHKE. YacToTa caenok ¢ 6ymMaraMu y HUX Bbille,
yeM y AaM M3 Apyrnx pernoHoB. ckoueHne Tonbko — YensbuHckas 0b6nactb, roe XKUBYT CaMble a3apTHble
MHBECTOPbI-KEHLLUMHbI B CTPAHE.
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