ZFFA

YCPEOHEHMUE

YcpenoHeHMe un ero npuMeHeHue B 6otax
Mnocbl 1 MUHYCbI YCpeaHeHus
Korpa npuMeHsTb ycpeaHeHue, a Korga nydlle Bo3[epXaTbcs




ZFFA
UTO TAKOE
YCPEOHEHWME?

YcpeaHeHue - 3TO MHBEeCTULLMOHHAS
cTpaTterunsd, Nnpu KOTOPOU MHBECTOP
0OMNONHUTENbHO NOKYMNaeT akTUB No 6onee

HU3KOM LieHe, YeM ero cpegHsa CTOMMOCTb B
noproene.

Llenb: CHM3UTb CpepHIo CTOMMOCTb NO3ULLUK,
MOSIYHYUTb LUAHC HA BbIXO4, U3 HEE U MOBbICUTDb

BEPOATHOCTb NOJIy4YeHUs NpuUbhbLINIK B
O,O0NrOCPOYHOMU NepcneKkTmuBe.




ZFFA
KAK PABOTAET
YCPEOHEHWE?

O [llokynka no 6onee HU3Kou LeHe: [1pu
CHMXKEHMU LieHbl aKTUBA MHBECTOP AOKYynaeT
ero.

02 CHuxeHune cpeagHeit ctouMmocTu: 3a cyer
NOKYMnKu no 6onee HU3KOM LLeHe cpeaHas
CTOMMOCTb MO3MLUN CHUXKAETCS.

O3 [llosbiweHne noteHumana npubbinu: MNMpwu
nocnenyoLleM pocTte ueHbl UHBECTOpP
nosiydaeTt 6onblyo Nnpubbinb 6narogaps
6osiee HU3KOU cpeaHen CTOMMOCTU U
CHUXXEHUSA TOYKM BXOoaa.



ZFFA
NMPEVMMIYLLLECTBA
YCPEAOHEHWNNSA

CHuXxeHwue cpegHero pucka: PacnpeneneHue
° WHBECTULUN BO BPEMEHMU CHUXKAET BNiusHMeE
KPaTKOCPOUYHbIX KOSle6aHUM pblHKA.

MoBbiweHWe noTeHUuManbHOU Npubbinu: lNpwu

o nocnenyroueM pocTte LeHbl npubbinb 6yaer
Bbille U3-3a 6onee HU3KOU cpenHen
CTOMMOCTMW.

JonrocpoyHas ctparterus: YcpegHeHue
° noaxoauT OJ1Ie UHBECTOPOB C AOJITOCPOYHOM
nepcneKTUBOW.




ZFFA
PVICKV1 YCPEOQHEHWS

YBenunueHue nortepb: Ecnu ueHa nonpger
He B HY>XXHOM HaM HanpaB/1eHUU nocne

o ycpenoHeHUs, TO U obuwue notepu
(3aMOpoOXeHHble cpeacTea) 6yayT pacTu
+ TOuKa NIMKBMAALUUN NPUBNN3UTCA.

Heo6xognMocCcTb ONONIHUTENBHOIO KanuTtana:
9 [nsi ycpeaHeHUa TpebyloTca AOMOSIHUTETbHbIE
duHaHCOBbIe pecypcbl UHA4Ye MOXeET BbiTb
HapylweH PUCK Me@Hea XMEHT.




ZFFA
KOraA nPNVIEHATb
YCPEOHEHWME?

Mpocapka B 20%: 2710 nepBas oTMeTKa, rae CTouT
3a4yMaTbCs O NPUMEHEHUU YCPEeaAHEHUS.

Ha MeHbWKMX NpocagKax PUCKU YBENUUMBAKOTCS,
a Bbiroga MMHUMaNbHa.

3HauuTenbHble npocagku: Jlydwe goxparbcs
6onee 3Ha4YUTENbHbIX MPOCaAoK.

YpOBHMU CONPOTUBNEHUA U NOAAEPXKKMU:
YuntbiBanTe YPOBHU CONMPOTUBNEHUSA U NMOOLEPXKMN
Ha rpaduke nepen ycpegHeHMEM, a TaK Xe gpyrue
30HbI UHTEpPEeCa, TaK KaK LLeHa MOXEeT 4OCTUYb O4HO
M3 YPOBHEW U pa3BEPHYTbCHA B 06paTHOM
HanpaB/eHWUU nopg AaB/IeHMEM npoaasLa

WY NoKynartens.



ZFFA
SAK/TIOYEHWME

YcpeaHeHue — 310 3¢pPpeKkTUBHaAA cTpaTerus
OS5 CHUXKEHUA cpegHen CTOMMOCTM NO3ULLUK,
MOBbILEHUA NOTEHLMANIbHON NPUGBLINN U
BO3MOXHOCTb BbIJIE3TU KaK U3 YObITOYHOM
No3nuum, Tak U YCKOPUTb NpUXopa K TOYKe
npoduTa.

OpHako, Kak u nwbas gpyras
WHBECTULLMOHHAA CTpaTerunsa, ycpegHeHue
NMeeT CBOU PUCKMW.

[Nepen NpPUMeHEeHUEM 3TON CTpaTerum
Heo6x04MMO TLAaTeNIbHO NpoaHa u3npoBaTh
PbIHOK M CBON PUHAHCOBbIE BO3MOXHOCTMW.



