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AxTyanbHo PbiHOK kanuTana PbiHOK cTpaxoBaHusi PbiHOK kpeauToBaHusi 3akoHopatenscTBo [pecc-LeHTp Peknama Ha cante KoHTakTbl

B Kakue aKTMBbI MHBECTUPOBAaTb, U Yero onacaTtbCcA BO BpeMsi
¢omHaHcoBoOro Kpusuca? GHIDUL PROTECTIEI

CONSUMATORULUI PE PIATA
KakoBbl kKaHanb! BAUsiHUA hMHAHCOBOro Kpu3nca Ha obuwecteo? B FINANCIARA NEBANCARA
OYeHb HarMmoOMUWHaeT NoBeAeHNe CHEXHOM NaBUHbI. YeM HUXKe OHa

cnyckaeTcsi, Tem 6onee WMpPOKMUe NnacTbl CHera oxsaTtbiBaeT. Ecnu T

3KOHOMMKM, TO OH O4YeHb BLICTPO pacnpocTpaHsieTcs Ha Bce apyrue eé

cepbl. Jliogm, notepsislumne paboTy, PE3KO CHUXAIOT YPOBEHb CBOEro

nepBylo o4yepeab 3TO CHUXEeHUe YPOBHSI NOTpebneHus. 3To BNUsAHNe

CM B coumanbHbIX CETAX
KPU3UC HaYMHaeTCcsA B KaKOW-HMGyab ofHOM KpynHou cdepe
noTpe6neHus.

310 npoucxoauT oT4yacTu n3-3a NoTepu UCTOYHUKaA AOXOA0B, a OT4HacTu

U3-3a CTpaxa nepen GyHyI.I.WIM. Mopo6Hoe ogHoBpeMeHHOe noBegeHue 6onbLioro Ynucna niogaeun Pe3Ko CHuXxaeTt

:‘ Es hgs §
YPOBEHb AOXOAHOCTM GU3HECOB, ANA KOTOPLIX NioAN, NoTepsiBluMe A0XOAbI, BbinK knueHTamu. [ins Toro, 4To6bl PN ENeET e NV 11!

He pa3opUTLCA, 3TU BU3HeChl BbIHYXAEHbI YBONIUTbL YacTb CBOMX COTPYAHMKOB, KOTOPbIE MOMOSHAOT rpynny
o " *» CopepxaHue Nr.13 (837) 08/04/2020
noaen, CHUXKaKLWMUX YPoBeHb CBOEro NoTpebneHuns. 3ToT npouecc cnupanbHO NPOAoMmKaeTcs, OXBaTbiBasi BCE
> ConupapHOCTb 1 o6LecTBeHHoe

HOBbI€ Crou obLiecTBa.
cornacue

w

Ypok, KOTOpbI HaAo Bbly4YUTb

hd

CtpoutenbcTBo cnacaet BBIN

BbITyeT MHEHWe, YTO B Nepuoabl (1HAHCOBOrO Kpuaunca niobble MHBECTULMK
HeuenecoobpasHbl. ITO MHeHUe OLNBOYHO. DTO CBA3AHO C TEM, YTO (DMHAHCOBbIN
KPU3WC HauYMHaETCs BCEraa Henpeackasyemo, 1 Tak e Henpeackasyemo
3akaHumBaetcs. MonbiTaTbes ero Npegyragate Tak )Xe HeBO3MOXHO, Kak noimaTts
MonHuto. VIHBeCTOp, KOTOPLIN NpUoBpeTaeT akTuBbLI B Nepuoabl pacLBeeTa
3KOHOMUKU U HE AieNaeT 3Toro B Nepuodbl Kpusuca, nokynaet Toraa, Koraa akTuebl
CTOSAT AOPOrO M He MOKYMaeT, KOraa OHU CTOAT AéLeBo. LIeHHOCTb CBOGOAHBIX
[EHEeXHbIX CPeACTB BO BpeMeHa Kpranca 3HauuTeNbHO pacTéT, HO TOMbKO Afs Tex
MHBECTOPOB, KOTOPbIE B KOHEYHOM CUYé€Te KX BKMadbiBatoT. OcTanbHble e, Mo CyTU Aera, YrycKarT peakyto
BO3MOXHOCTb MPUYMHOXUTL CBOM cOepexeHus. MNpoLecc NpUHATUS MHBECTULIMOHHBIX PELEHNIT BO BpeMeHa kpuauca
HaknaablBaeT AOMOSHUTESNbHYIO OTBETCTBEHHOCTb, HO HE MOXET BbITb OTMEHEH.
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BosBpallyeHune cenbcKkoro
XO03AMCTBa B Hayano cnucka

NpUOPUTETOB rocyaapcTea
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FopoBble OTYETHI U 06 bABMNEHUA
amuTeHTOB - Nr.13 (837)
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LleHa HedpTU: K npuYnHam

¥ ¥

CHMXEHUA A00bIYM HedTn

AobGaBunack ele ogHa — nageHue

cnpoca
M3ameHMBLUMIACS YpOBEHb NOTPEBNEHUs B OBLLECTBE MO-Pa3HOMY BIUSIET Ha pasfinyHble (PUHAHCOBBLIE UHCTPYMEHTLI, HO | > 3aTuwbe nepepd Gypeii. flei — nog
CyLLECTBYIOT Ba YHMBEPCATIbHBIX MpaBuna: naBneHvem

w

B kakue akTuBbI WHBeCTUpoBaTh, U
MNMepBoe npaBuno — Te prHaHCOBbIE aKTUBbI, KOTOPble ObiNu Hanbonee NPUOLINbHBLI B NEPUOA 3KOHOMUYECKOTO

pacuBeTa, 6yayT Hanbornee ysi3BMMbI B MEPUOS KpU3nca. ITO CBSA3AHO C MX YyBCTBUTENbHOCTLIO K YPOBHIO NOTpebreHus,
TaK HasblBaeMasi «rMbKOCTb NoTpebneHunsi». Yem aToT nokasaTesb Bbille, TeM 6oree BbICOKME [OXOAbI MPUHOCUT aKTUB B
nepuoabl 3KOHOMUYECKOTO pacLBeTa, U TeEM OH Oornee ya3BuM B nepuoapbl kpusumca. K akTnBam ¢ BbICOKOW rTMBKOCTHIO
noTpebrneHns MOXXHO OTHECTU TypUCTUYECKMiA BU3HeC, NpeaMeTbl POCKOLLM, a Takke MHorve Buabl ycnyr. K aktneam ¢
HW3KOWN rMOKOCTLIO NOTPEBNEHUST MOXXHO OTHECTU CENbCKOXO3ANCTBEHHbBIE MPOEKTbI, MPOVM3BOACTBO MPOAYKTOB NUTaHUS,
MeAMLMHCKME ToBapbl 1 ycnyrn. B neproabl UHaHCOBOrO Kpuamnca, MHBECTULMI B NPOEKTbI, MPOU3BOASALLME NPOAYKTbI C
BbICOKOW MMBKOCTbIO NOTPeGNeHus, YpesBblvaiiHo onacHsbl. MNprnobpeTeHne akTUBOB TAakoro poda PeKoMeHA0BaHO TOSNbKO
B Crlyyae npuBneKkaTesibHON LieHbI.

Yyero onacaTbCsl BO Bpemsi
chmHaHcoBoOro Kpusmnca?
1 2 3 4 5 6 7 8

Bropoe npasuno — Te CbMHaHCOBbIe aAKTUBbI, KOTOPbIE NOSIb3YyTCA 6onbLUNM KONUYECTBOM 3a€MHOrO KanuTana, nmbo
HECYT BbICOKME MOCTOAHHbIE pacXodbl, 6y,E|yT Haubonee YA3BMMbI B nNepunoabl (1HaHCOBOrO Kpuaunca. Takue akTuBbl
Ha3bIBaOTCA akTUBaMU C «BbICOKMM KPEOAUTHbBIM Miieqyom». CB#3aHO 3TO C TEM, YTO B nepunoabl HU3KOro cnpoca
nepemMeHHble pacxo[bl yMEHbLUAKTCA, a NOCTOAHHbIE HET. ApeH,D,HyIO nnary n nnarty no Kkpegutam Hy>HO BHOCUTb U B
clny4ae rnosiHoro OTCyTCTBUA Npoaax. 310 ycyry6nﬂeTc9| eLé 1 Tem, 4TO B Nepunofbl Kpnsmca yMeHblLuaeTcs
JNIMKBUAHOCTb (hMHAHCOBOW cucTeMbl. [Npolle ropopst — nony4nTb KpeanTbl CTAHOBUTCA 3HAYUTESNTbHO CIOXHEee.
MexaHun3m 3pecb 4OCTaTOYHO npocCT. C ogHon CTOPOHbI, MPOU3BOAUTENN HYXXOAKTCA B OONOSTHUTESbHbIX ('.bI/IHaHCOBbIX
cpencrteax, 4TOObI yaoepxartbCa Ha nnaBy B YCNOBUAX NMOHMXEHHOro cnpoca Ha UxX npoaykuuto, ¢ ,U.pyFOVI CTOPOHBbI, MO
3TON Xe NpUYnHe, 6aHku YMEHbLUAKT pasmMepbl BbldaBaeMbIX KpeQUTOB, MOCKOSbKY 4OXOOHOCTb KOMMEPYECKNX
NPOEKTOB MX KNMEHTOB nagaert. B atnx YyCnoBuAx LEHHOCTb CcBOGOAHbIX AEHEXHbIX cpencTB noBbiwaeTcs. Tonbko
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MHBECTOPHI, obnagatoLume cBo60AHBIMU cpeancrteamMmu B 4OCTAaTOMHOM KonnyecTee, MOryT B3BeLLMBaTb BO3MOXXHOCTU
HOBbIX MHBECTULIA B NPOEKThbI, KOTOPblE XapaKTepuUayrTCA BbICOKUM KPEAUTHbIM MNie4vyoMm. K Takum npoekTamMm MOXXHO
6bIn0 6bl OTHECTM XKUY NN KOMMepPYeCKyro HeBMXXUMOCTb, NMPOMbILLJTIEHHOE NPOU3BOACTBO. BrioxeHus B akTuBbl
TaKoro poga B nepuoabl Kpusnca Takxe pekoMmeHOyeTcAa TONbKO B criyyYae anBneKaTeanon LiEeHbI.

B cBeTe npeacTaBneHHbIX Bbile NPUHLMMNOB PACCMOTPUM PasfnyHble HBECTULIMOHHBIE ONLUKM, AOCTYMHbIE rpaxaaHam
Hallel cTpaHbl M 4aayM UM pekoMeHAauumn Ha nepvog hMHaHCoBOro Kpuauca:

OTkpbITHE HOBOrO BU3Heca: He pekoMeHayeTCs B Cllydae Hanuuus CyLLecTBYOLMX KOHKYPEHTOB. CHIbKeHVe obLyero
YPOBHSI CMpOCa 3HAYUTENBHO YBENUYUT KOHKypeHUmto. HoBomy 6usHecy He ByaeT MecTa B Takux YCOBUSIX.

WHBecTuuun B CyLLleCTByI-OLLl,MVI OusHec: PeKOMeH,quOTCH TONBbKO AOnA COXpaHeHusa KOHKypeHTOCI‘IOCO6HOCTM.

Kpeaut 6ushecy, nnbo nokynka aonu cyujecteyroulero busHeca: YpesBblyaiiHO onacHo B criydae ¢ GusHecom,
XapakTepusyLMMCS «BbICOKOW MTMOKOCTbI NOTPedNneHns» nmbo «BbICOKMM KPEAUTHBIM nnevyom». PekomeHayeTcs
nprvobpeTeHne akTMBOB NMOAOOHOro poAda TOMbKO MO O4eHb NPUBMeEKaTENbHON LieHe.

BnoxeHus B XXnny nnv KOMMERYECKY HEABMKMMOCTL: O4eHb NpobnemMaTuyHas MHBECTUMLMSA B Neproabl
(hmHaHCcoBOro Kpuauca. Kak xxunasi, Tak 1 KoMMepyeckasi HeABWXUMOCTb, 06rnajatoT ABYMsSI OCHOBHbIMU UCTOYHUKaAMMN
[oxo[a — apeHaHas nnata v NpupocT LeHbl. PUHAHCOBBIV KPU3NC OKa3blBaeT OTpULIATENBLHOE BMSHUE Ha 06a 3Tux
MCTOYHMKA. ApeHaHasi nnata cTpafaeT n3-3a yXyALeHus NokynaTenbCcKon CnocobHOCTN apeHaaTopa, UCMbITbIBAOLLErO
(hrHaHcoBble TPyAHOCTU. LieHa HeBWXMMOCTU Takke nagaet. 3TO CBA3aHO C U3MEHMUBLLENCS NIMKBUAHOCTLIO
6aHKOBCKOro cektopa. [Insi MoKynk1u HeABUXMMOCTN OObIYHO UCMONb3YITCS KPEAUTHI, KOTOPbIE B Neproabl Kpuanca
3HAYUTENbHO CIOXHEE MOMy4YNTb. TO PE3KO CHMKAET CNPOC Ha HEABWXUMOCTb. [peanoxeHne xe HeaBUKMMOCTM Tak
PE3KO CHU3UTLCS HE MOXET, MOCKONbKY NOA06HbIE NPOEKThI AONTOCPOYHbI U HAaYaTbIN NPOEKT HEMb3si MPeKpaTUTb.
HecooTBeTCTBUE cnipoca NpeanoXeHUo NPUBOANT K CHUXKEHUIO LIEH Ha HEABWXUMOCTL. PekomeHayeTcst npuobpeTerne
aKTMBOB NOAOGHOrO poaa TOMbKO MO OYEHb MPUBMEKATENBHOW LiEHE.

MNpuobpeTeHne cenbCkOXO3ANCTBEHHbIX 3eMenb: PekomeHayeTcs. CenbCKOX03MCTBEHHbIE 3eMnn obnaaatT
€CTeCTBEHHO NPOoM3BOANTENbHON CNOCOBHOCTLI0. KpoMe Toro, Cnpoc Ha CenbCKOXO3ANCTBEHHYIO MPOAYKLMIO B
nepuoabl PUHAHCOBOTO Kpusnca He NafaeT, a 3a4acTyto pacTéT, bnarogaps addekTy «3ameLleHns». Motpebutenu
3aMeLLaoT Joporve yaooBonbCcTBus 6onee AewéBbiMU. Efa 06b14HO OTHOCUTCS K Gonee AeLuéBbiM YA0BOSbCTBUSIM.
Boo6GaBsok, No npuunHe 3anpeTta Npoaaxxn MHOCTPaHLaM CENbCKOX03SIMCTBEHHOM 3eMn MonaoBsbl, LeHa Ha HUX HUXE UX
LeHHocTH. K HegocTaTkam BIOXEHUS MOXHO OTHECTM TPYAHOCTU MO KOHCONUAALMN CENbCKOXO3ANCTBEHHbIX 3eMeNb Ans
OCYLLIECTBIEHNS HA HUX KOMMEPYECKMX MPOEKTOB.

YyacTtue B cenbCKOX03MCTBEHHbIX NpoekTax: PekoMeHayeTcst B 6ObLUION CTEMNeHM, Mo TeM e NpuiMHaMm, 4YTo u
nproBpeTeHne CenbCKOX03SANCTBEHHbIX 3EMeTb.

MpuobpeTeHve kpenkoii BantoTbl: PekoMeHAyeTcsi kak BpEMEHHOE PELLEHNE, C LIENbI0 COXPaHEHNS CBOBOAHbIX
[OEHEeXHbIX CpeacTB, Ansa nocneayoLmx nHeectuumin. Kpenkasi Bantota obecneyeHa akTuBaMu CTpaH, BbinyckaroLmx eé
B oOpalleHue, 1, Kak TakoBasi, 0brnafaeT BHyTPeHHe LEHHOCTbIO. K NpenMyLLecTBaM 3TON UHBECTULIMM MOXHO OTHECTM
€€ HEBBICOKYH BONATUIBbHOCTb (M3MEHEHWNE €€ LIEHHOCTM MO OTHOLUEHMIO K APYTMM akTuBam), a K HegocTaTkam —
oTpuuaTenbHyto AoXoaHOCTb. MpuobpeTas BantoTy, MHBECTOP, MO CYTU Aena, NNaTuT 3a BO3MOXHOCTb XPaHUTb
HaKoMnneHvsl B TBEPAOM aKTUBE C HU3KOW BONMATUIIbHOCTbIO.

[okynka 3onota nnu AORYIUX AparoLeHHbIX MeTannos: He pekomeHayeTcs. |-|OKyI'IKa 30M0TbIX cnuTKOB B MonaoBe
3anpelieHa, a nokynka n3genuin n3 3onota HeSCb(*)eKTMBHa, MOCKOJbKY MeTarns1 B 3TOM Criy4yae np|/|o6peTaeTc;| Aaoporo.
He PeKoMeHOYyeTCAa TaKkkKe anoGpeTeHme KOHTPAaKTOB Ha 30J10TO NOCpeCTBOM UHTEPHET 6p0KepOB. 30n0T0, Kak 1
Kpernkaa santTa, obnapaet BHyTpeHHeI7I LIEHHOCTbH0, HO 3HauUUTENbLHO Bonee BoNaTUIBHO, U, NnoaTomy, ABNAeTCA
NNOXNUM akKTUBOM AN1A COXpaHeHUA CB060,quIX OEeHEeXHbIX CpeacTB, C Uenbio nocnegywmx VHBECTULNN. Kpome TOro,
30/10TO UMeeT Gonee BbICOKYIO OTpuuatenbHyo OXOOHOCTb YeM BalnkoTa, Nno npuynHe 6pOKepCKVIX KOMUCCUOHHbIX U
3aTpart Ha XpaHeHue, KOTOpble OTpaXeHbl B ero LeHe.

Kpuntosaniota: He pekomeHayetcsi B 60nbLION CTENEHN. BHYTPEHHSAA LLEHHOCTL 3TOr0 akTUBa COMHUTESbHA (BO BCAKOM
cryyae, Ha CerofHsALLIHWIA AeHb), 8 YPOBEHb BOMATUIILHOCTM MMraHTCKMiA. Takum 0BpasoMm, aTa MHBECTULMSA He NMOAXoauT
HW [1151 COXPaHEHUs CPEACTB, HU AN UX MPEeYMHOXEHNS.

[puobpetenve obnurauuii Munnctepctea PuHaHcoB MonaoBbl: PekoMeHAyeTCs Kak BPDEMEHHOE PELLEHME, C LIENbIO
coxpaHeHusi CBODOAHBIX AEHEXHbIX CPeACTB, A NocneayLmx UHBECTULMR. C 0AHOW CTOPOHbI, B Nepuoabl Kpusuca,
LleHTpanbHble GaHku BCex CTpaH, a 3HaunT 1 MonaoBbl, A5 nogaep)kaHusi 3KOHOMUKU, OnyckatoT 6a30ByH0 NPOLEHTHYHO
CTaBKy 10 O4€Hb HU3KOTO YPOBHS. DTO CHMXKAET HOMMUHANbHYI AO0XOAHOCTL obnurauunii. C apyrovi CTOPOHbI, Nepuoabl
9KOHOMUYECKOTO KpM3nca XapaKTepU3yTCs pe3kuM nageHmemM notpebruTensckoro cnpoca, YTo CHUXKaEeT MHNALMo, TeM
caMbIM yBENUUMBasi pearnbHyo JOXOAHOCTb obnurauuii. Peub naét 06 oveHb ManeHbkux uudpax, Ho HekoTopasi
pearnbHas 4OXOAHOCTb NogoBHOro BNOXEHUS BNONHE BO3MOXHa. K HegoctaTtkaM nogo6GHOro BNoOXeHWUs creayeT OTHECTU
pvcK AeBanbBaLUuM HaumMoHanbHou BantoTel. MongoBa s3kOHOMUYECKU cnabas ctpaHa. XXECTKUI UNn 3aTsKHON KpUsuc

ocnabuT eé cunbHee, Yem Gonee Kpenkue CTpaHbl, YTO MOXeT ocnabuTb KypC HaLMOHarbHOW BantoTbl MO OTHOLLEHUIO K
BanTam gpyrnx ctpaH.

BaHkoBckue aenosuThbl B Neax unu Bantore: He pekomeHayeTca. [oxoabl N0 HUM 6y,ElyT HWXe, 4emMm goxogbl no
obnuraumam, a k puUckam ﬂpVIGaBJ'IﬂeTCﬂ PUCK HECOCTOATENTBHOCTU 6aHkKa, YTo MOXeT Npou3onTN B Cryyae XKECTKOro nnm




3aTsHKHOro Kpuanca. [JoxoaHOCTb No Aeno3vTam He OnpaBAblBAET PUCKM C HUMU CBSI3aHHbIE.

MNokynka akumi 6aHkoB: PekomeHaauust HentpanbHas. B cBs3u ¢ HegaBHUMU pecbopmammn GaHKOBCKOrO CEKTopa, akumm
KOoMMep4eckmx 6aHkoB MonaoBbl NpeBpaTUNUCh BO BMOMHE HOPMAaTUBHbIN MHBECTULIMOHHBIN MHCTPYMEHT. K nx
[OCTOVMHCTBAM MOXHO OTHECTM BbICOKUIA YPOBEHb JOXOAHOCTM NOAOGHOr0 BNOXEHUs!, @ K HegocTaTkam — Ype3BblyaiHO
BbICOKUIA YPOBEHb 3aBUCUMOCTU 3TON JOXOAHOCTU OT TEMMOB Pa3BUTUS SKOHOMUKM CTPaHbI, @ TAKKE HU3KYHO
TNUKBUOHOCTb BOXEHWU (HEPa3BUTbLIN BTOPUYHbBIN PbIHOK aKLUI).

[NceBOo-mHBECTULMM: KaTerOpVI‘-IeCKVI He peKomMeHayeTcA. Peub noét o Toproene BanToN Unn apyrmummn CbVIHaHCOBbIMVI
NHCTPYMEHTaMun C Lenblo n3BreyeHns I'Ipl/l6bIJ'II/I. Mono6Hble NPOEeKTbl NCMNONb3YHTCA He,D,OGPOCOBeCTHbIMVI nenbuamun ¢
Lenblo BBEAEHNA CBOMX KITMEHTOB B 3a6ny>|q:|,eH|/|e, nnun npote roeop4, C uenbto obmaHa. BblleHasBaHHble
WHCTPYMEHTbI CYLLECTBYHOT UCKITKOYUTENBbHO ANA CTpaxoBaHUA PpUCKOB XOSﬂVICTByIOLIJ,VIX Cy6beKTOB. Mcnonb3oBatb 1x ¢
Lenbio u3snevyeHua I'Ipl/l6bIJ'IVI 3HaYMT NCNONb30BaTh UX HE NO HasHayeHuto. CTaTucTuyeckas BEPOATHOCTb NMonyyYeHuns
I'IpVI6bIJ'|VI OT Ucnonb3oBaHMA I'IOD,OGHI:IX WHCTPYMEHTOB CYyLLECTBYET, HO OHa HUYTOXHO Mara.

MHBecTnUmmn B camoobpasoBaHue: Kateropmyiecku pekomeHgyeTcs. CyLuecTByeT MHOXECTBO AMMUPUYECKUX
noATBEPXKAEHUI BLICOKOW KOppenaumMmn Mexay ypoBHeM 06pasoBaHus U pasmMepom A0X040B. [JoXo4HOCTb NoJo6HOro
BIIOXEHWS BLICOKA MPU NM0ObIX COCTOSHUAX 9KOHOMVKM, @ BONATUMBHOCTb JOBOMbHO HU3KAS.

YepHbiwee PomaH HOpbesud,
CFA, MBA, M.Ec. sensemcs yupedumernem uHeecmuyuoHHo2o npoekma «AGOZIM», a makxe npogheccuoHarbHbIM
UHBECMUUUOHHBIM MeHeOXepoM U ¢huHaHCO8bIM KOHCYTbmaHmom Ha nopmane www.findir.md
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© CapitalMarket 2012-2019 | Bce npaBa 3aLuuileHbl
I'IepeneanKa martepuanos C cavita BO3MOXXHa TOSbKO C MMCbMEHHOro cornacus penakymnu.
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