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MpeaucnoBue ana poCCUMCKOro umtaTtens

A pap npegcraBuTtb pesynbTaTt paboTbl, KOTOpas 3axBaTuna MeHs 1 B 00LLen COXHOCTM 3aHnMana
MECTO B MOMX MNfaHax B TeyeHne bonee naAtn net. 310 nepeBoq KHUrn dpaHka ApMCTPOHra
«/IHBECTULIMOHHbIE cTpaTernn 21 Beka»

OTa KHura ctana nereHgapHown, KynbToBov Anga omHaHcoBow AMepukn. ECTb ocHoBaHMA npegnonarathb,
4yTO 370 BbINa BOOGLLE Camas nepBas kHMra o puHaHcax, onybnukoBaHHasa B MHTepHeTe. B 1994 - 96 rr.
OHa B BMAE cepuyn cTaTel Bbina pasmelleHa Ha nopTtane BegyLlero MHTepHeT-nposarigepa Toro
BpeMeHu. 3aTeM KHura Jonroe BpeMs pacnosnaranacb Ha canTe KpyrnHenwen B Mmpe QUCKYCCUOHHON
rpynnbl No B3anmHblM choHaam. U, HakoHeL, B UTore nepemMecTunack Ha CalT KOHCanTUHIOBOW KOMMaHUn
Investor Solutions, Nnpe3naeHToM KOTOPOWN SABNSeTCS aBTop.

BaxxHO OTMEeTUTb, YTO BCE 3TU roAbl TEKCT KHUMM Haxogumcs u npoaoJnKaeT HaxoAnTbCA B OTKPbITOM
oecnnatHom goctyne. 3710 NPUBENIO K TOMY, 4YTO AnA ©ornbLoro KonuMyecTea amMmepuKkaHuesB,
NHTEpPEeCYLWnxca (*)VIHchaMM, MMEHHO OHa OTKpblJ1a NyTb K NONy4YEeHUIO aAeKBaTHbIX 3HaHU 06
WHBECTULUNAX.

Heckonbko net Hasag s HaTKHYICA Ha «MHBECTULMNOHHbIE cTparermn 21 Beka» B MHTEpHETE, Ha4van
nepesoanTb (n0Haqany ansa ce69) HEKOTOpPbIE OTPbIBKU, N MOHAI, 4YTO 3TO, no>|<any|7|, nyduiee
PYKOBOACTBO Ha TeMY pachnpeaeneHna aktTuBoB U3 BCEX, YTO nonaganncb MHE Ha rnasa.

K HacTosiLemMy BpeMeHN Ha PYCCKOM A3blke OnyBNMKOBaHO HECKOMNBKO KHUM O pacnpeneneHnm akTuBoB 1
CoBpeMeHHon MopTdgenbHo Teopun, B YaCTHOCTU, KHUMM Yunbsima bepHcTanHa «PasymHoe
pacnpegeneHve aktuBoBy, Pompkepa MmbcoHa «PopmmpoBaHue MHBECTULIMOHHOIO NopTdens» u
Pvnyapna ®eppu «Bce 0 pacnpegeneHuu aktnBoBy». He ymansia 4OCTOMHCTB NePEeYNCEHHbIX KHUT (4N
pacLUMpeHns Kpyro3opa v 3HaHui No Teme S C yA0BOJIbCTBUEM PEKOMEHAYIO BaM MX BCE), BCE XKe
OTMeYy, YTO OHM DorbLle HAaNOMWHAKOT akageMnyeckme Tpyabl, He Bcerga cxofy NoHATHbIE pAgOBOMY
yutatento. B otnnumne ot HUX, kHura ®paHka ApMCTPOHra ABNAETCA UMEHHO MPOCTbIM AN NOHUMaHUA
nocobvem Ans MHBECTOPOB, AOPOXHON KapToW B MUP MHBECTULMIA. FACHas nocnenoBaTenbHOCTb,
NerkocTb N3NOXEHNs, ICKPOMETHBIN IOMOP, U NpegenibHasg NPSMOTa 1 YECTHOCTb B OLieHKax — BOT YTO
oTnuyaet kHUry dpaHka.

Korp,a A NOHAN, KaKoro ypoBHA Matepuan nonasn KO MHe B PyKU, A4 cnncanca ¢ aBTopomMm 1 nonpocun
paspeLLeHnNst Ha NepeBoa KHUM 1 ero nyGrmkaumio Ha CBOUX MHTEPHET-pecypcax. ITO pa3peLueHne
ObINo MHe nbe3Ho NpeaocTaBneHo, u 9 Gnarogapo aBTopa 3a BO3MOXHOCTb JOHECTU 3TN BaXHbIE
3HaHMS 40 POCCUIACKOrO YnTaTens.

OpHako, NuTepaTypHbI NepeBos 3aHsin ropasao 6onbLie BpeMeHu, Yem st npegnonaran. MonbiTku
3anMHTEpPeCcoBaTb KHUIOM POCCUINCKME N3aaTenNbCcTBa HE YBEHYANUCh ycnexoMm. B pesynbtate kHura
nepeeoaunacb MOVMU CUNaM1 U 32 MOW CHET, U NMPOLLECC PACTAHYICS HAa HECKOIMNbBKO NeT.

K HacTosiLeMy BpeMeHU NepeBop, NOMHOCTLIO 3aBEPLUEH, U S pad NPeACcTaBUTbL BaM pesyrbTar.
Komy okaxeTcs nonesHomn kHura ®paHka ApMcTpoHra «IHBECTULIMOHHbIE cTpaTerum 21 Bekay»?

Mpexae Bcero, KOHEYHO e, MUHBECTOPaM U BCEM, KTO rOTOBUTCS CTYNUTL Ha 3Ty cTesto. MNoxanyn, cTonb
rocnenoBaTenbHOro 1 ICHOro BBEAEHUS B TEMY MHBECTULIMIA, C HYNS M 40 HI0AaHCOB NpPaKTUYECKOro
NPUMEHEHWS!, MHE ellle He nonaaanocs.

Bo-BTOpbIX, KHUra OKaXeTcst OTNIMYHBIM NOACNOPLEM AN (PUHAHCOBBLIX U UHBECTULIMOHHBLIX COBETHUKOB U
KOHCYbTaHTOB. YBEpeH, YTO GONbLUMHCTBO U3 TEX, KTO NNaHUpyeT 3adepkaTbCsi B 3TOM npodeccumn
HafoNro, NPOYNTaOT 3TY KHUTY C KapaHAalloM B pykax, ¥ He oguH pa3. Hagetoch, YTo OHa NOMOXET UM
BbICTPOUTbL CBOIO paboTy C KNMeHTaMun npaBuiibHbIM 06pa3om 1 k 06otoaHoN Beirofe. B KoHUe KoHUOB,
€CIN OHW 3TO He cAenarT caMu, UX 3acTaBAT CAenaTb 3TO NPoYMTaBLUME KHUTY KNMeHTbI. B 21-m Beke
YeroBeKy, He 3HAaKOMOMY C MAesAMU pacnpeierneHns akTMBOB, NOMPOCTY He MeCcTo B Npodeccum
(PUHAHCOBOIO KOHCYIbTaHTa.
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B-TpeTbux, kHura 6ygeT nonesHa npeactaBuTeNsiM (hMHaHCOBOWM MHAYCTPWM — Briadenbuam u
coTpyaHukam 6aHKoB, GPOKEPOB, YNPaBSOLLMX U CTPaXoBbIX koMNaHuiA. C O4HON CTOPOHbI, Y
HEKOTOPbIX U3 HUX NYGNMKaLUWs KHUMM BbI3OBET 3YGOBHbIA CKPEXET, MOCKOJIbKY OTKPOBEHHO pacKpbiBaeT
HEeNUUENPUATHYIO U3HAHKY UX AesTenbHOCTU. C Opyroii CTOPOHbI, (PMHAHCOBbLIE YYpEXaeHus,
3aMHTEPECOBaHHbIE B TOM, YTODbI MX YCIyrn AeiCTBUTENbHO NPUHOCUIW NOMb3Y KIMeHTaM, HanayT B
KHWUre Hemarno rnonesHbIX A NO COBEPLUEHCTBOBaHMIO CBOe paboThl.

He CeKpeT, 4YTo pOCCMVICKMe (bVIHaHCOBbIe PbIHKN N MHCTUTYTbl B CBOEM pPa3BUTUN C HEKOTOPbIM
3ana3abiBaHMEeM NOBTOPAKT T€ 3Tarnbl, KOTOPbIE€ 4O HNX NMpoxoaunin bonee pa3BuTbie 3anagHbl€ PbIHKU.
HeKOTOpre n3 O6Cy)KﬂaeMbIX B KHMIe naen B TOM Unn MHOM Buae YXe peann3oBaHbl B Poccuun, ogHako
MHOIrme BO3MOXHOCTU, KOTOPbIE aMepUKaHLUam Obinn AOOCTYyNHbI eulle 20 net Hasag, poccunAaHam
HeOOCTYMNHbl 40 CMX Nop. KHura noackaxet nepcneKkTnBHblie HanpaBlieHNnA And pa3BuUTuA OunsHeca.

K coxxaneHnuto, poccuinckas onHaHcoBas MHAYCTPUS nepeHnmaeT y 3anaga v BONnowaeT B XXU3Hb He
TONbKO NepeaoBble AOCTUXEHWSA, HO Takke 1 OWNBKKM, 3abnyXaeHuns, MaxvHaumu n anoynoTtpebnexmns. A
HafelocCb, YTO KHUra nonageTcs Ha rnasa npeacraBuTensmM pOCCUINCKMX MHAHCOBLIX BNacTewn, u, B
nepsyto odepedb, Tem coTpyaHukam LIB Poccumn n MuHdumHa, koTopele paboTtatoT Hag nporpammamu
NoBbILWEHNS (DMHAHCOBOW rPaMOTHOCTUN HaceneHus.

HakoHel, kHura 6ygeT nonesHa BCeM, KTO UMeeT OTHOLLEHWNe K (hMHAHCOBbIM pbiHkaM B Poccun. OHa
Aact 6oraTtylo nuLLy AN pa3mblLLAIEHUS XypHanMcTam 1 NpoYnm NpeactTaBuTensm AenoBbIX U
duHaHcoBbix CMWU. B Helt HangyT nHTepecHble ans cebsa Bewm npenogaBateny n CTyaeHThbl
3koHOMUYeckmnx BY3oB. CnoBom, Kak MPUHATO NUcaTh, 3Ta KHUra — A58 LUWMPOKOTO Kpyra yntaTenem, u g
He COMHEBAalCb, YTO CBOUX BOCTOPXKEHHbIX Yntatenen oHa HanaeT. Kak oHa Hawna Korga-to MeHs.

A nnaHupyto onybnukoBaTb nepeBos NPMMEPHO Tak e, Kak korga-To nybnukosancs opurmHan —
NoCTeNeHHo, MO rnasam, B OTKPbITOM goctyne. [Nybnvkauna nonaeT Ha canTe npoekTa
AssetAllocation.ru.
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I'Ipmmeanme ana pOCCVIVICKVIX n3aaTtenbCTB:

A npegnonarato, YTo Ny6rMKaumst KHUrM B UHTEPHETE BbI3OBET BLICOKUI MHTEPEC uutatenen u npuseaet
K NOSIBNIEHMIO XenawLwmx npuobpecTtn ee BymaxHbI BapmaHT. Ecnn y Bac BO3HUKHET XenaHune
3apaboTaTb Ha U3JaHUK KHUMW, C Y4ETOM YXKe NpoAenaHHoW MHOK paboTbl No ee nepesoay U
nonynsipusaumn — obpalianTecs.

Ceprew CnvpuH
12 anpensa 2016 r.
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UHBecTULMOHHbBbIE cTpaTerum 21 Beka

®paHk ApMCTpoHr 0606LWwun ceon 30-neTHMI onbIT PaboTkl B Ka4ecTBe NOPTAENbLHOrO MeHepKepa 1
WHBECTULIMOHHOIO KOHCYNbTaHTa, YTOObl HanncaTb «IHBECTULMOHHBbIE CTpaTerMm 21 Beka», HaCKOMNbKO
HaM M3BECTHO, MEPBYIO KHUTY 00 MHBECTULMSX, ONYBNUKOBaHHYI0 B MHTEpHeTe. KHura Gbina cosgaHa no
3aka3y GNN's Personal Finance Center 1 paamelwianacb Tam ¢ aHBaps 1994 1 Bnnotb A0 KOHYMHBI GNN
B Aekabpe 1996 roaa.

GNN 6bin nepBonpoxoaLem cpeam KOHTEHT-NpoBanaepoB MHTepHeTa. B nepuog poxaeHna BcemupHom
MaytmHbl, GNN ycTaHOBMN cTaHAaApT Bbicovanwero kavecta B otpacnu. Bnocneactenm GNN 6bin
npuobpeTeH u 3akpbIT koMnaHmen America Online. KHura ®paHka 6bina pasmelleHa Ha canTe
KpyrnHenLwen B M1pe ANCKYCCMOHHOM rpynnbl No B3auMHbIM dooHaam fundsinteractive.com.

q)pSHK ABNAETCHA Npe3ngeHTOM 1 ocHoBartesieM Investor Solutions, Inc, NHBECTULIMOHHBIM COBETHUKOM,
ynpaendawwmmMm cHeTaMun KInneHToB No BCemMy Mnpy.

KHura, cTaBllasi B UHTEPHETE KyNbTOBON, NOMy4Mia MrHOBEHHOE MPU3HaHME No BCEMY MMUPY Kak OOHO U3
ny4ywmnx Korga-nnbo HanucaHHbIX HETEXHNUYECKUX PYKOBOACTB MO PUHAHCAM U UHBECTUUMAM, «S ntobnto
MHAHCbI, 1 HEe AyMalo, YTO OHW AOIMKHbI ObITb CKYYHBIMW, M OHU HE OOMKHbI ObiTb TAMHCTBEHHBIMU. H
X04y AaTb BO3MOXHOCTb MPOCTOMY YENOBEKY C YNMLbl YNTaTb, HAacnaxaarbCcs 1 nonyvaTb Bbirogy ot
PEBOSIOLNM HA YON-CTPUT» - roBOPUT PpaHK. «IHBECTOPLI C O4EHb CKPOMHBIMW CPEACTBAMW MOTYT
CTpOUTb MOPTENK, CONepHNYast C y4PEXOEHNAMN, YNPaBASIOLWMMU MUINIMapaamMn 4oNnapos.
Hcnonb3ysa B3aumHble hoHabl ©6e3 Harpy3ku, Kaxabli MOXET BKagbiBaTh CpeacTBa SKOHOMHO U

3 heKkTNBHO, N BbITb YBEPEHHbLIM, YTO CMOXET AOCTUYL CBOEN (PMHAHCOBOW LiEeNn»

Takum 06pa3om, ecni Bbl - UHBECTOP, KOTOPbIA CTPEMUTCS K CBOEW SIXTE, UMK MPOCTO K KOMPOPTHOMY 1
GesonacHoOMy BbIXOAY Ha MeHCUIo, YnTaiTe JasnbLue.
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lMpaBo Ha 3arpy3ky, COXpaHeHne uUnu nevyaTb MaTepmanoB KHUMM «IHBECTULMOHHbIE CcTpaTerum 21 Bekay
NnpefocTaBnseTcs TONbKO B LeNnsx npocMoTpa. He gonyckaeTcs BOCNpon3BeaeHe maTepurarnos B 000
dopme 6e3 nucbMeHHoro paspelueHns ®paHka ApmcTtpoHra. Jlloboe BocnponsseaeHne nnu
penakTnpoBaHme € NoOMoOLLbIO NMobbIX MexaHU4YeCcKnX Unm ANEKTPOHHbLIX CcpeacTs, LernmMKomMm nnm 4actn4Ho
6e3 NMcbMeHHOro paspelleHms OpaHka APMCTPOHra KaTeropuyeckn 3anpeLleHo.

Advcknenmep: MHBECTMLUM B aKLMW NpeanonaratoT CepbesHblii PUCK NOTEPU KanuTana, U HET HUKaKnX
rapaHTui, YTO onMcaHHble MeToabl byaeT ycnewHbl. [JoXxogHOCTb M3MEHYMBA, U NPU NPOAaKe akuun
MOXET BO3HUKHYTb Kak Npubbinb, Tak 1 yObITOK. [NpoLunbie nokasaTenu He SIBNATCA rapaHTuen bygymnx
pe3ynbTaTtoB. [1pnBeaeHHbIE JOXOAHOCTU MHAEKCOB SABMAOTCS MCTOPUYECKMMMU, 1 BKIOYaloT B cebs
N3MEHEHWSI LieH Ha aKLMKn, PEMHBECTMPOBAHNE AMBUAEHO0B M NPUPOCT Kanutana. MiHgekcel aBnstoTcs
HeyrnpaBnseMbIMW U HE OTpaXatoT BNUAHNS ONepaunoHHbIX naaepxek. OnepaumoHHbIe U30EPXKKN
cokpatunu 6bl 0b6LLyo Npnbeinb. MexayHapoaHble MHBECTULMW, OCODEHHO Ha pbiHKaxX pa3BMBaoLLMXCA
CTpaH, CBsA3aHbl C O0OMbLIMM PUCKOM (@ Takke 6ONbLUMM MOTEHLMANbHBIM BO3HarpaxaeHmem), 4em
nHBectnumm B CLUA. 3Tu puckn BknrodaroT B cebs NONUTUYECKY0 Y 3KOHOMUYECKYH HECTAbUITbHOCTb
3apy0eXHbIX CTPaH, a TaKkKe PUCKU BantOTHbLIX KONebaHun. 3T PUCKN YCUIMBAKOTCA B CTpaHax C
HOPMUPYIOLLMMNCS PbIHKAMW, MOCKOMbKY 3TV CTPaHbl UMEKT OTHOCUTENBHO HEeCTabunbHble
npaBunTEnNbLCTBA U MEHee pa3BUTbIE PbIHKU 1 SKOHOMUKY.

NcTouHuk ganHbix ans guarpamm: Stocks, Bonds, Bills and Inflation 1993 Yearbook™, Ibbotson

Associates, Chicago (exxerogHo obHoBnsieTcs Roger G. Ibbotson n Rex A. Sinquefield). Vicnonb3yeTcs ¢
paspeLueHnsi aBTopoB. Bce npaea 3awyieHsl

* k *

MepeBopa Ha pycckun A3blk nod pedakumen Cepres CnupuHa ans AssetAllocation.ru

Copyright © 2016 Cepren CnvpuH

JTio6oe BocnpounssegeHne unu nybnukauns nepesoga 6e3 nucbmeHHoro paspeweHunsa Cepres CnupuHa
KaTeropm4ecku 3anpeLieHoi.
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BeepeHue:
MoaroroBka K Bbi3OBaM 3aBTpallHero gHA

BonbWNHCTBO aMeprKaHLEB MMEKOT O4YeHb criaboe NoHMMaHue Toro, kak paboTaloT MUPOBbIE
WHBECTULIMOHHbIE PbIHKW, N KaK MCMONb30BaTh OFPOMHYH CUIy PbIHKOB ANS yOOBNETBOPEHNSA CBOUX
noTtpebHoCTEN.

Mocne Gonee 22 net KOHCYJTbTUPOBaHUA MHBECTOPOB A y6e>|<p,eH, YTO aMepuKaHLUbl OOJTKHbI
MHBECTNPOBATb 6onbLue 1 YMHEeE.

£ HuKoraa He BuAen uHBecTopa, KoTopbli pewunn 6bl caenatb YTO-nMbo Tyno. OgHako NHBECTOPbLI He
nony4yarT Hagnexatlero guHaHcoBoro obpasoBaHud. HegaBHO KONNeaXun N yHUBEPCUTETbI YCUNUIK
CBOW KypcCbl B 06n1acT ouHaHCOB. OTO €CTECTBEHHO, MOCKONbKY DOMbLUMHCTBO HOBATOPCKNX paboT Bbinn
npoBeAeHbl B akagemuyeckux kpyrax. Ho ecnv Bel okoHuunu MBA Gonee 5 neT Ha3ag, Bam HYXHO
MHOroe HaBepcCTaTb.

C ogHOW CTOPOHbI, aMepuKaHCKUE NHBECTOPbI CTAHOBATCH XepTBamMu rpabuTenbckor CUCTEeMbl MPOAax.
noxve coBeTbl YaCcTO OKa3blBAOTCA HAMHOMO BblIrOAHEE XOPOLUMX COBETOB.

C Opyron CTOPOHbI, 3TU XX€ MHBECTOPbI CTAHOBATCH 3nerwmnmMmn Bparamm camu cebe. OHM camu NUMAT CyK,
Ha KOTOpoM cnaaT. CTpax n 3MOLMM CANLLKOM CUIbHO YNpaBnstoT BoIOOPOM MHBECTULNIA.

PeweHune obenx npobnem 3aknoyaeTcs B NyyleM NOHUMaHUu.

OTK cTaTbM NOKaXYT, KAK MHBECTOPbLI MOTYT CO34aTb — W OCYLLECTBUTbL — 3PDEKTMBHbIE CTpaTermm
WHBECTULMIA B ABaALaTh NepBOM BEKE.

NMapeHme

Mo oTel, 6bIn cBMAETENEM OLHOTO M3 KIMYEBBLIX MOMEHTOB aMepUKaHcKon uctopmmn. B monogocTu oH
coBepLuan npobexku no Yonn-cTpuT Bo BpeMsi Benvkoro kpaxa 1929 r. Bo Bpemsi naHWku oguH
pa3opeHHbIV MHBECTOP BbIMPbITHYM U3 OKHA CBOEro kabunHeTa.

B TeueHune gHs ‘-IeprIVI HOMOpP nony4ui passutue. Mon oTeL, 1 ero monoable OpYy3bd CTanm WwWyTnTb, 4YTO
HY>KHO nornagbiBaTtb B Hebo, 4TOObI He ObITb pa3gaBlieHHbIM NageHnem CbVIHaHCVICTOB.

M xoT4 nNywb OAWH HECYACTHbIN Ha caMoM gene coBepLlnn NpbRKOK, OH Npoun3een Heusrnagmmoe
BrneYyartieHne He TOJTIbKO Ha NPOXOXKNX, HO U Ha NCUXNKY BCEro aMepuKaHCKoro Hapoga. C Ton nopbl MVI(b
00 MHBECTOpax, nagakwnx Ha yOﬂﬂ-CTpMT, NPOYHO YKOpPEHUICcA.

Kpax, HekoTopoe Bpems cnycTa npusewmnin kK Benukon [lenpeccuu, Bbi3aBasn camble paspyLlumTenbHble 1
TpaBMaTu4yeckue nocnenctems B uctopmum Amepukun. CtpagaHus Bo BpemeHa Benukon Jenpeccumn 6binm
CTOSb BENNKK, YTO OHM O CUX NOP BAUSIOT HA aMepUKaHCKUIN MeHTanuTeT. 3HaHWUs nepegasanuch
nocnegyowum nokoneHusim. CerogHs, noytn 65 net cnycTsi, MHOMMe U3 HaWWX NpeacTaBreHnn o6
WHBECTULMAX cchopMmpoBaHbl TeMn ypokamu. XKanb, 4TO 6ONbLINMHCTBO YPOKOB, KOTOPbIE Mbl U3BMNEKMNN
n3 atoro 6eacTBMA, oKkasanucb HeBepHbIMK!

Hacnepue [fenpeccum

OpHum mn3 nocnegcteun Oenpeccuu ctano rnybokoe Hegosepue K poHOO0BOMY pbiHKY. POHAOBBIN PbIHOK
cTan BOCMPMHUMATbLCS Kak YTO-TO pUCKOBaHHoe, 6e30TBETCTBEHHOE, rMyMnoe 1 onacHoe. Y Bcex Obinu
3HaKOMble N Lenble CeEMbW, KOTOPbIE BbINN «YHUHTOXEHbI» KPaxoM.

Ponb MHBeCTHI.I,Mﬁ C nneYvyom B Kpaxe



HacToswun BUHOBHUK Kpaxa, cnekynauuu ¢ 10-m nneyom, ynommHaeTca pegko. Nnedo s3HaunTensHo
yBENnUUMBaEeT PUCK U JOXOAHOCTb MHBECTULMIA. VIHBECTOp, KOTOpPbIN NokynaeT akuuin Ha $10, BknagbiBas
nvwb $1, 6ygeT HabnogaTh, Kak ero KanuTtan yasavBaeTcs Npy pocTe LieHbl akuuidi nub Ha 10%. C
OPYro CTOPOHbI, ero kanutan 6yaeT YHUUTOXEH NMpu nageHun LeH Ha akuum Bcero Ha 10%.

MHBecTOp, TOpryoLmi ¢ nneyvyom, HeMeaneHHo nonydaeT MapXXuH-konn /margin call, mpebosaHue
nonosIHUMb 2apaHmutiHoe obecriedeHue — rpumM. nepesodyuKka/, eCriv Npu CHWKEHNN LLeH A0S ero
CpencTB Ha cyeTe yMeHbLUaeTcs A0 npeaenbHO AoNYCTMMON BenuYMHbl. OH JOIMKEH BHECTM
AOMNONHUTENbHbIE CPEACTBA Ha CYET, YTOObI BEPHYTh €ro B COOTBETCTBUE C TpeboBaHUSAMU
MapXXMHarnbHON TOProenu. Ecnn oH He cMOXeT onepaTUBHO BHECTU AOMOSHUTENbHbIN KanuTarn, ero
noptdens byaget npoaaH, 4Tobbl pacnnaTuTbes No gonram. Ecnv 6onbluoe KonM4YecTBO MHBECTOPOB
nony4yat MapXXuH-Konn ogHOBPEMEHHO, NPOAAXWU B pedynbTaTe NpMBeayT K AaNbHENLLEMY CHUXEHUIO
LieH Ha akumu.

Ob6paTnTe BHMMaHWe, YTO, ECNN MHBECTOPbLI HE UCMOMb3YIOT NSIEYO, OHW NMPOCTO NEPEXMBAIOT
cokpalleHue kanuTtana Ha 10%. OHM He nonyyaroT MapXXuH-Kkonn. IM He HYy)KHO BHOCUTb
[AOMONMHUTENbHbIE AEHEXHbIe cpeacTBa. MM He npuxoanTcs npodaBaTe. OHM MOTYT, €CNY 3aX0THT,
NMPOUrHOPUPOBATL 3TO COGbITME. XOTS 3TO U HEMPUSTHO, 3TO BPSAL N BbI30BET (PMHAHCOBYHO MaHMUKY.

Apyrve npMunHbl Kpaxa

Bo BpeMsi GupxkeBoro kpaxa 1929 roga ueHTpanbHblA 6aHK COBEPLUWIT OLLMOKY, OrpaHnYmB
KpeguToBaHue. [py orpaHMYeHHOM KpeauTe Aaxe boratble MHBECTOPbI OKa3anucb He B COCTOSHUN
BbINOMHMTL TpeboBaHMsA MapXuH-konn. Cuctema nepeLuna B COCTOSIHME CBOOOAHOrO NageHust.

BonbLINHCTBO MHBECTOPOB HE 3HAOT, YTO B AENpeccum, NocrenoBaBLLel 3a KpaxoM, 9KOHOMIKA
nodBeprnacb sHaunTensHol aednsaumn. MHeecTopsl, BnagesLwwne 6e3 nneya AMeBepcudmLMpOBaHHbIM
cbanaHcMpoBaHHbIM MopTdenem, Ha camoM aene, Habnogany yeenMyeHve ero peasbHoi CTOMMOCTH,
HecMoTps Ha NafeHve akuuii u obnuraunii. LieHbl Ha ToBapbl 1 ycnyr naganu ropasgo GeicTpee, Yem
CTOMMOCTb (PMHAHCOBbLIX aKTUBOB. (AKLUM yranu B peasibHOM BbIPaXXeHUW, HO 06nuraumMm yBenmununmcs B
CTOMMOCTU NPU NageHU NPOLIEHTHLIX CTaBOK.)

Mocne Oenpeccuun, no mepe TOro, kak BOEHHAas 3KOHOMMKa pasorpeBanach, TeMMbl pocTa (UHAHCOBbIX
aKTMBOB MpoJoIKanu onepexatb MHNauuo. CToMMocTb AnBepcnduLnMpoBaHHOIO nopTgens
npogorrkana pactu B peanbHOM BblPaXXeHUN.

CTanOBaH mne BKnagos

Bo BpemMA ,El,enpeccmw pyxHyno ©ornbLuUoe Yncrno 6aHKoB. [lns BoccTtaHoBREHMS aosepua K GaHKOBCKOM
cucrtemMe, NpaBUTEINIbCTBO pa3pa60Tano cbep,epaanyro CUCTeMy CTpaxoBaHuA BKNagos. Cuctema
CTpaxoBaHu4a BKIiagoB obecneynna amMmepunkKaHueB ((6e3pI/ICKOBbIM» cpencrtesom c6epe>KeH|/||7|.

AMepuKaHLUbl, KOTOpble cenyac 06BUHSIOT B Kpaxe (OMHAHCOBLIE aKTUBbI, a HE HEYMECTHOoe
1cnonb3oBaHWe nneva, Tonmnamu nowwnu B 6aHkn. Heckonbko NokoneHuii ameprkaHLUes TWaTternbHO
obpabaTbiBanvck 6aHkMpamu, YTOGbl CUMTaTb «3acTpaxoBaHHbIe» COEpPeXeHNs OTBETCTBEHHBIM,
KOHCepBaTUBHbLIM, U MyapbIM pelleHveM. Mpaeaa — Kak Mbl Aanblie yBUAMM — B TOM, YTO
[IONrOCPOYHble cOEpexeHunst He cMornu obecrnevnTb pearnbHble, MOCMe BblMeTa Hanoros 1 MHNALUK,
CTaBKuN JOXOAHOCTU.

B 1929 rogy 6b1110 MHOro npobnem B MMpPOBOW 3KOHOMMKe. BupeBon kpax, 6e3ycnoBHo, He ABMSETCS
€[VHCTBEHHOM NpuynHon denpeccuun. Tem He MeHee, DOMNbLUMHCTBO aMepUKaHLUEB CBA3bIBAIOT 3TW ABa
MOHSITUS BOEANHO.

CerogHsi cpeHuUin amepuKaHeLl UMeeT cepbesHble 3abMyXaeHNsi O NPUMPOAE PLIHOYHOMO pUCKa, B
4aCTHOCTM, OCHOBAaHHbIE Ha COBLITMSX, MPOU3OLLEALLINX 3aA0MNT0 A0 ero poxaeHus. B peaynstarte ero
rOTOBHOCTb K YOBMETBOPEHUIO CBOMX (PMHAHCOBLIX NoTpebHoCcTel B GyayliemM yapydaet. PelieHune
3aBTpaLLHUX NPOBMEM He MOXKET BbiTb YCMELLHbLIM, ECIIN OHO OCHOBAHO Ha OLUMBGOYHOM aHanmse
MPOLLSIOro.



O6wenpuHATLIA B3rnNag

[bxoH KeHHeT ManbpenT 661 HACTOALWMM FMraHTOM Cpeamn MY>XYKH (ero poct — 6 ¢yToB 8 410MMOB)
/~2,03 Mempa — rpum. rnepesodyukxa/: npodeccop 3KOHOMUKM (apBapaa, COBETHMK, a 3aTeM U
poBepeHHoe nuuo hkoHa ®. KeHHean, YneH npe3vaeHTCKOro coBeTa 3KOHOMUYECKMX COBETHUKOB, YSeH
HemokpaTtunyeckon naptum, nocon B IHOun, U3BECTHBIN N1caTerb, U BOOOLLE NPEKpacHbI BO BCEX
OTHOLLEHMSIX YEIOBEK.

Man6pent npeanoxwun koHuenumio OdwenpuHsaToro Barnaaa (Conventional Wisdom), KoTopbii OH
onpeaenun, kak naeu, KoTopble HAaCTONbKO YKOPEHWUIUCH B HaLLEN KynbType, YTO HUKTO HUKOrAa He
rnoaBepraeT Ux COMHeHM. K coxaneHuto, obLienpuHsaTas Touka 3peHus YyacTo owmnboyHa. Manbpent
ybeauTenbHO nokasar, YTo rocyaapCTBEHHas NOMMTUKA, NOCTPOEHHAs Ha OBLLENPUHATLIX B3rnsgax,
obpeyeHa Ha npoBan. CtaBs no4 COMHeHUe 1 pasobnadas o6LenpuHsTble cyxaeHus, FanbpenTt cmor
OpraHM3oBaTb 3KOHOMUYECKME W NMONMUTUYECKNE OUCKYCCUM OISt LENOrO NOKOSEHUS.

O6Ll_l,eI'IpI/IHFITbIe B3rndanbl NnpoaosmkaroT OKa3blBaTh BIIMAHWE HA Halle noBegeHne, HeCMOTpA Ha
0OUnbHbIE U HeonpoBepXnMble JoKa3aTesibCTBa TOro, YTo OHU ownboYHbI. HacTto mbl NPOCTO HE MOXEM
paccTaTtbCA C HUMU. OTn ngen n3 Aga 4yacto oTKasblBalOTCA ymMmumpaTtb, HECMOTPA Ha TO, YTO ObiBatoT
CMepTESIbHO ONnacHbI.

MHBECTULMOHHLIN NNaH, I'IOCTpOGHHbIVI Ha O6Ll.l,eﬂpl/IH$|TbIX B3rndaax, 06peHeH. YcneuwHble
WHBECTULUMNOHHbIE CTpaTernn ansa 21 Beka Tpe6y+0T YETKOro noHNMMaHuA 0pr>+<arou.|,el7|
OencTBMTENbHOCTU. Bbl OMKHbI nepecMoTpeTb Balln npeaB3dTbie npeacraBlieHnsa, OTKa3aTbCA OT
OecnonesHbIX, U ObITb FOTOBLI BKMOYaTb pe3ynbTaTbl HOBbIX MOJ1IE3HbIX OOCTWXKEHMI B BaLLn cTparterumn.

KoHeuHo, He Bce NpobniemMbl, CTOSILLIME CETOAHS Nepen aMepUKaHCKUMKN MHBECTOpaMM, ABMISIOTCS
pe3ynbTaToM AeOoBCKUX ucTopui npo denpeccuto. Ho 60MbLUMHCTBO aMepuKaHLEB HYXOaeTcsl B TOM,
YTOObI NOMYYUTb KpaTKUiA 0630p PUHAHCOB C HYynS.

3aeTpawHue npobnemsl

3aBTpaluHme Npobrembl pe3ko OTNMYaloTCsa OT TeX, C KOTOPbIMY CTankuBanucb Haww aeapl. Hawm geasbl
MOIfM paccunTbiBaTb NpopaboTaTk, No KpanHen mepe, Ao 65 neT, n GbICTPO yMepeTb B TeYeHue
HeCKOMbKMX MeCSILEB UM neT nocne Bbixoda Ha neHcuto. Hosas nporpamma CounansHoro CTpaxoBaHus
(Social Security) onnayvBana 60MbLUMHCTBO UX pas3yMHbIX NOTPEBOHOCTEN, 1 3a KaX40ro NEHCUOHEPA,
nony4asLuero nocobuve, NNaTUNo B3HOCbI HECKOMBbKO COTEH YernoBek. [pu orpaHnyeHHom
NPOAOIPKNTENBHOCTY XXN3HW Y MHPNALMK HE XBaTarno BpeMeHu, YTobbl cepbe3HO NOAOPBaTh €ro A0X0oabl.
OH paccumnTbiBan, 4To Bonbluas ceMbs N03aboTUTCH O HEM Y NOSOEPXKMUT ero B crnyv4ae HeobxoamMmMocTu.

CerogHsiLHWIN amepurkaHel, cMauT Ha NeHCMOHHOM 6Gombe 3amepneHHoro aencteus. o mepe Toro, kak
NPOMBILLIIEHHOCTb COKpaLLaeTCcs 1 ypesaeT pacxodbl, OH MOXET ObiTb NPUHYANTENBHO OTNPAaBIIEH Ha
MeHCUIo 3a0Nro A0 TOrO, KaK YCrneeT K Hel S3KOHOMUYECKN MOATOTOBUTLCS. «YMEepPeHHas» UHPNAL NS
cTana nonvTUKoOn npaBuTenscTBa. M ocobeHHo obeckypaxuBatloT gemorpaduyeckne TeHgeHuun. C
yBenuYeHNeM NpoAoIHKUTENbHOCTU XN3HN B0-NEeTHUIA My>KYMHA U €ro XeHa OOSKHbI paccyuTbiBaTh Ha
35-neTHIOK NEHCUIO KaK MUHUMYM Anst 0AHOro n3 Hux. CoumnanbHoe CTpaxoBaHMe CMOXeT obecneunTtb
NLWb Manyk YacTb UX MEHCUOHHbIX NoTpebHocTen. K 2020 rogy Ha KaXkgoro neHcMoHepa, Nony4vatoLero
nocobue, 6yget npuxoguTbea Bcero 1,5 paboTHuka. 3To uUckroyaeT nobyto BO3MOXHOCTb AN
pearnbHOro yBenuyeHus obecrnevyeHunst U cosgaeT NnoYBy Ansi BOWH Mexay nokonenvamu. bonbluive cembm
ocTanuck B Aanekom npoLunomM. Hopma cbepexeHunin HaxoguTcs Ha UCTOPUYECKOM MUHUMYME, U
ABNSIETCSA CaMOW HU3KOW Cpeaun pasBUTLIX CTPaH.

Mexay Tem Hawm NonUTUKKU, BOMbLLUMHCTBO U3 KOTOPLIX HAKOr4A He 3arnsabiBano Aanblue criegyroLmx
BbIGOPOB, creluaTt 3asBUTb, YTo cucTtema CoumnanbHoro CTpaxoBaHUs CBsLLEHHA, U He GyaeT
rnoaBepraTbecs KakKMM-nMbo cokpalleHnsam. Hagetoch, 60MbLUNMHCTBO amepuKaHLLeB OTHOCSTCS K 3TOMY C
HepoBepveM. Ham npuaeTcst HeCTM OTBETCTBEHHOCTL 3a cBoe cobcTBEHHOE hMHaHcoBoe Gyayluee,
WHBECTUPYs GorbLue.



YacTHasi neHcroHHas cucTeMa NofaBepraeTcsl CUCTeMATUYECKON U HeMnpepbIBHOW aTake NpaBUTENbCTBRA,
OTYasiBLUEroCst yBENMYUTb A0X0Abl. OrpaHUYEeHNs MO HAMOrOBbIM BblMETAM U MO CHATUAM JOXOLOB C
KaxkabIM roOM paspyLuatoT cuctemy. B To ke Bpemsi yBenuyeHne cTpaxoBblX, POHAOBLIX N3OEPXKEK U
3aTpaT Ha ynpaBrieHue, AenaeT NEHCUOHHbIE NNaHbl BCe MeHee U MeHee NpuBreKaTesbHbIMK A1s
paboTogaTteneii. He yauButenbHo, YTO BCE MEHbLLE COTPYAHMKOB AOBOMbHbI TPAANLIMOHHON NEHCUEN.

Momowb Nnpuwina

[MoMoYb HaM MOryT HOBbIE YyAEeCHbIE MHCTPYMEHThI, CTaBLUME OOCTYNHbIMU. HayyHbIn BKkNag
aKkageMmnyecKmx KpyroB U UHCTUTYTOB M3MEHMUM N0 COBPEMEHHON PMHAHCOBOMN CUCTEMBI. YUpexaeHus
W MHOromMunnuMapaHble POoHAblI UCNONb30Banu 3TM AOCTUXEHUS B TEYEHNE MHOMUX NeT, YTOOb! yny4yllnTb
CBOM pe3ynbTaTthl. Ha HACTOALMIA MOMEHT OHU BbiAEPKanu UcnbiTaHMe BpemeHeM. Bbl MoxeTe nerko,
3P PEKTUBHO U SKOHOMUYHO NPUMEHATbL HOBbIE METOAbI YNpaBneHus Ballum noptdenem. Bam He Hy>XHO
ObITb MUNNUapaepom, YTOObI MHBECTUPOBATL Kak OHWU. BaM NpPOCTO HY>XHO 3HaTb UX «CEKPETbI».

9710 npaBga. CekpeTbl ecTb. HO 3TO He TO, 0 Yem Bbl nogyManu. A He cobupatlocb AennUTbCs ropsyYnMu
ngesMu, unu npegckasbiBaTb, KOrga NpoM3onaeT criegyrollee pannm unum kpax. Ecnm Bl uwete
NporHosbl, Bbl byaete pazoyapoBaHbl. Ho ecnv Bbl XOTUTE NOMNYy4YMTb CTaburbHblE 4ONTOCPOYHbIE
pes3ynbTaTbl «Bbllle CpeaHero» 6e3 NPUHATUS U3NULLHEro pUcKa, YiTante gansLue.

®PurHaHCOBasi 3KOHOMMKA W ynpaBrieHne 4OBUnncb OrpOMHbIX JOCTUXEHUIN B NOCNEAHNE HECKObKO NeT.
YT06bl BOCMONBL30BATLCH UMW, HAM NPUAETCH U3MEHUTb B3rMsAbl HA MHOrO€ U3 TOro, YTO Mbl AYMaeM,
41O 3HaeM. CerogHs Mbl 3HaeM, 4YTO JOIMKHbIN NOAXOA K YNPaBEeHU0 NHBECTULMAMN — 3TO
pacnpegeneHvue akTuBOB Ha YpoBHe NopTdens, 1 YTO PUCKOM fydLle BCEro ynpasnsaTb C MOMOLLbIO
npuHuunos CospemeHHon MopTdenbHon Teopun. BuepaluHas yBne4YeHHOCTb OTAENbHLIMUY aKUUSMU,
OTCIEXUBAHWEM pbIHKA, U BbIODOPOM yNpaBnsioLWero okasblBaeTcs YemM-To Mexay 6ecrnonesHbimM un
onacHbIM AN Bawero oMHaHCOBOro 340POBbS.

BOnbLUMHCTBO KPYMHbIX YYPEXOAEHWUIA U YNPaBsAOLMUX NEHCUOHHBIM CPeACcTBaMM 6e3 NULIHEro WyMa
NPUHANK 3TOT Noaxod. Ho oH NpakTUYeckn HeM3BECTEH Ha PO3HUYHOM pbiHKe. OYeHb Mano cBeaeHuin o
peBonoLuM Ha Yonn-CTpuT AOLLMO A0 obLecTBeHHOCTU. Bpokepckue KOHTopbl NpeanoynuTaoT
cocpeaoTounTLCS Ha ropasao 6onee BbiroAHOM (ANs HUX), HO MeHee 3 deKTUBHOM TpaauLMOHHOM
GusHece Ha akuusax, obnuraumsx u B3anMHblx ooHaax. He 3abnyxaanteck, B peanbHOCTU YOnn-CTpuT
MHTepecyeT TONbKo cobcTBEeHHas Npubbinb. [loxodbl MHBECTOpa SIBHO BTOpocTeneHHbI. [MpeobnagatoLumi
NO3YHI MOXHO OXapaKkTepu3oBaTb BCEro ABYMS CrioBaMU: «npoaaBainTe Gonblue!»

MHorune 6upxeBble Gpokepbl HEe HaLLNN BPEMEHU, YTOObI 03HAKOMUTBLCS C OCHOBaMM MHBECTULMOHHOIO
MeHemKMeHTa. bupkeBble Gpokepbl — 3TO NPOAABLbl, OHW He SIBMSIOTCS KOMMNETEHTHBLIMM
hMHAHCOBBLIMW COBETHMKaMM. VX BO3HarpaxxaeHue HanpsiMyto CBA3aHo ¢ NpubbINbio Gpokepckoro goma.
BonbLIMHCTBO U3 HUX HE UMEET 3HAHMI 3a Npedenamun NPogeccnoHanbHbIX 06s13aHHOCTEN. OHU C
pafocTbio MPUHMMALOT CTOPOHY paboToaaTtensi, U KOPMUT X UMEHHO TO, YTO AeraeTcs B ero UHTepecax.
Moka MHBeCTULUMOHHas NyGnvka He NOYMHeeT, UM NpoLLe U BbirogHee yrblibaThecs 1 coBepLllaTh
«XOnoAHble 3BOHKM» B MOrOHe 3a Jonnapamu.

Mo GonbLuel YacTu, cpeacTea MaccoBOM MHGpopMaLMK ocTatoTcs B bnaxeHHOM HeBedeHUM, cobupas
KOHTEHT U3 CNSIeTEH N HEMPOLLIEHbIX COBETOB, Kak 1 20 neT Ha3ag. VX 3agaya 3aknoyaeTcs B Npofaxe
raseT v XXypHarnoB unu acumpHoro BpemeHn. CMW nonHbl pasenekaTesnbHbIX U MHTEPECHBIX, HO
OecnonesHbIx U onacHbIX naen o6 nHeectTMpoBaHmm. OHM NOBTOPSIOT 3TN ngen 6eckoHeyYHo 1 6e3gymHo,
NULWb C HE3HAUYUTENBbHbLIMM BapnaumsMn. HaMmHoOro Becenee B3ATb MHTEPBLIO Y reposi MPOLUSIOro roaa,
UIM CNPOrHo3MpoBaTh GeACTBMSA Ha CriefyLwmi rog, Yem obcyxaaTbe pacnpegerneHne akTuBoB U
CoBpeMeHHyto MopTdenbHyto Teoputo. Bo3MOXHO, OHM CUMTAIOT Hac BCEX CIIMLLKOM TYMbIMU, YTOObI
NOHATb 3TN UAEWN.

[ormkeH NpusHaTh, YTO peanbHOCTb He Bo3byxxaaeT. OcylleCcTBNEHHbIE Haanexatim obpasom
WHBECTULMM CTOSb € BOMHUTENbHbI, Kak HabnoaeHue 3a pacTyLwen TpaBon U COXHYLLIEN KPaCKOW.
MpodeccmnoHanbHas paboTa xopoLlero MHBECTULMOHHOIO MeHeKepa COCTOUT B TOM, YTOObI caenatb
WHBECTULIMOHHbLIN NPOLIECC HACTOMNBKO CKYYHbIM, HACKOMbKO 3TO BO3MOXHO. B ngeane mbl gocturaem
Lernen KNMeHTa ¢ MUHMUManbHbIM ypoBHeM pucka. CMW ByaeT TpyaHo npuaaTh 3Ton UCTOopyM rnamypa.
OHa He co3faeT 3axBaTbiBalOLLMX BU3yaribHbIX UK 3BYKOBbIX 3h(PEKTOB, €€ He npoaaThb.
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OBoWHbIe cTaHAapPTbl PUHAHCOBLIX YCRYr

B obcnyxmnBaHum MHBECTOPOB MOSIBUNUCH ABOWHbLIE CTaHAAPThl. YMYyAPEHHbIE ONbITOM YUpeXaeHus
NCNonb3yloT B NOBCEAHEBHOM XXM3HN COBPEMEHHbIE TEXHONOMN, NOMy4as SKOHOMUYECKMIA 3hdeKT.
PO3HUYHBIE MHBECTOPLI NOMYyYaloT NPEANOXEHUS, LLEHHOCTb KOTOPbIX CYLLECTBEHHO HUXE HYNS,
AVCKPEaNTVPYIOLLIME CUCTEMY, U MO CEPbE3HO 3aBbILLEHHBIM LLEHaM.

Bonblue HeT HyXObl MUPUTLCA C 3TUMM 3roynoTpebneHnamn. CoBpeMeHHble TEXHOMOMMN U B3aUMHbIe
dboHabl Ge3 Harpysku paclUMpPSIOT Npasa U BO3MOXHOCTU NIL, C 04eHb CKPOMHbIMK cpeacTeamu. C
MOMOLLIbIO 3TUX MOLLHBIX MHBECTULIMOHHBIX MHCTPYMEHTOB Bbl MOXETE CHOPMUPOBaTL 3DPEKTUBHYIO,
9KOHOMMYHYIO U MPAKTUYHYIO MPOrpaMMy, YHUTLIBAIOLLYIO BaLLW MHAMBUAOYanNbHbIE NoTpebHocTH. Ans
[OCTMKEHUA BaLIMX Lienei Bam AOCTYMNHa MOLLb CaMbIX MPUBMeKaTenbHbIX MUPOBLIX PbIHKOB. Bcero
HECKOnNbKO MNeT Hasag 9T NepeaoBbie MeTOAb! ynpaBneHns uHaHcamm 6binv HedoCTYMHbI TEM, Y KOro
6b1rio MmeHee $50 mMnH.

EcTb TOHKas rpaHb Mexay TeM, KTO HaxoauTcs Ha nepegHeM Kpae, U TEeM, KTO CTAHOBUTCSI (paHaTUKOM.
lMoHMMaHMe 3TON pas3HuLbl 0MeHb BaXKHO, YTObObI ybepeyb Hac Bcex oT 6eabl. Becsikui pas, korga peyb
noeT 06 nHBecTMumMsaX, ydeantech, YTO OHM BblAepXKanu UcnbiTaHWe BPEMEHEM, N YTO OXMAAEMbIE
pe3ynbTaTbl HAXOAATCSA B pa3yMHbIX npeaenax. IHbIMu crioBamu, 300pOBLIA CKENTULM3M — Balla
nyywas 3awmra. Ecnm 4to-T0 3By4MT CNMLLKOM XOPOLLO, YTObbI ObiTb MPaBaon, TO 3TO NOYTU BCeraa
Henpaeaa.

Mo npaBae roBopsi, MHOrME BOMPOChI, O KOTOPbIX 51 PACCKaxy, HUKorga He OyayT pa3peLleHbl KO
BceoOLleMy yooBneTBOpeHmto. B KoHue KOHLOB, Bce elle cyuiectByeT Ob6uiectso Nnockon 3emnu.
OTtpacnb 6yget npogomkaTb pa3BuBatbes. MHorne obnacti HyxaarTca B JanbHENLLEM UCCef0BaHNN.
Y Hac o4eHb HecoBepLUEHHOE MNOHNMaHNe 3KOHOMUKN. MHOXECTBO HE SKOHOMMWYECKUX, CIyYarHbIX
COObLITUI BAMAIOT HA MUPOBbLIE PbIHKKN. YTO eLle Xyxe, NnoBeAeHne NHBECTOPOB 3a4acTyro OKa3blBaeTCs
CTagHbIM 1 uppaumoHanbHbiM. HO MHCTPYMEHTbI ANS paumoOHanbHbIX MHBECTULMOHHBIX PELLEHUI
CTaHOBATCS BCe nyyuwe. Bbl MoxeTe nonyyYntb NOMb3y OT TOro, YTO UAETE B HOTY C UCCNEeAOBaHUAMN U
anckyccnsimu. IHTepHeT No3BonseT cneavTb 3a pasBUTMEM CODBITUI, HAYYHBIMU UCCIIEA0BAHNSIMU U
oT4yeTamMy (OUHAHCOBBIX NoApPa3feneHnii KpynHbiX YHUBEPCUTETOB BCEro Mupa. Bocnonb3aynteck aTum.

YnpaBneHue NHBECTULIMSIMU U MO Celi AeHb OCTaeTCs CKopee UCKYCCTBOM, YeM Haykoi. Ho Bcero 3a
HECKOJbKO NeT OHO MPOLUIIO AONTMIA NYTh OT anXuMnK. S BKpaTLLEe pacckaxy O HEKOTOPbIX Haubonee
Ba)XHbIX JOCTUXKEHUSIX U HegocTaTkax. [laxe ¢ y4eTOM OrpaHUYeHUn Teopun, MeTOAbI, KOTopble S
npeanoxy, obecneyar BbICOKYIO BEPOSITHOCTb AOCTUXXEHNS BaLLUX AOMTOCPOUHbIX Lenei. B Gnuxkaiiwme
HeCKONMbKMX MecsiLeB, S 6yay pasmeluatb cTaTby, NpU3BaHHbIE NMOMOYb BaM paspaboTtaTb 3 ekTUBHbIE
cTpaTerMm MHBECTULMIA Ana ABaduaTh NepBoro Beka.



MNaea 1
C6o0p pa3BepnaHHbIX

XopoLwunn pasBeguuk, npexae 4em cpopmmpoBaTh cTpaTermo, cobmpaeTt nHopmaumio 0 NPOTUBHMKE.
Xopowwnin nHeectop codmpaeT MHOpMaLmMo 0 CBOEM APYre, O PbIHKE, Npexae YeM chopMmnpoBaTb CBOKD
WHBECTULMOHHYIO cTpateruto. K cyacTtbio Ans MHBECTOPOB, rMrabanTbl MOME3HbIX AaHHbIX O PbIHKax
CErofHs Nerko AOCTYNHbI AN aHanmaa.

lMepBoHayanbHbIV COOP 3TUX OaHHbLIX — CrOXHenwas paboTta. Te, KTo ee npogenarn, He Nony4Ynnu
AOIMKHOro npusHaHus. Mel Bce B JONTy nepes TakuMmu uccnegosartensamu, kak M66otcoH n CukHdpung
(Ibbotson and Singfield), nepen Takumun opranHnsaumsmn, kak LIeHTp nsydeHms KOTMPOBOK LieHHbIX Oymar
(Center for Research in Securities Prices, CRISP), a Takke nepeg COTHAMM APYrnx Nogen, ocTaBLUNXCS
Hens3BeCTHbIMW. [laHHbIe, KOTOpble OHM cOBpanu, Ype3Bbli4anHO BaxHbI 451 Hac. C X NOMOLLbIO Mbl
MOXEM SICHO YBMAETb, YTO npoucxoauT. Pacnonaras koppekTHOM 6a3oi AaHHbIX 1 COBPEMEHHbIM
KOMMbIOTEPOM, UCCNeaoBaTenM MOryT NpocemBaTh U COPTUPOBATL AaHHbIE, aHANU3NPOBaTb Y NPOBEPSATH
CcBOM runoTesbl. Jleca, paHee CKpbITbie 3a JOCAAHBIMU NIUCTbAMU U AEPEBLAMU, CTAHOBUTCS BUOUMbBIMMU.

CerogHsi Mbl BOCNPUHMMaeM 3Ty MHPOPMALMIO KaK AOIDKHOE, HO Y HalnX AeA0B He BbINo Hu4ero
nogo6Horo. Jlvwe B cepeaunHe 60-x rogoB uccnegoBaTteny CMOrmn nokasaTth, YTO akuumn NpeBoCXoasaT
obnuraumm! U, KOHEYHO e, Mbl CHATaeM Hally KOMMbIOTEPLI YEM-TO camo cobor pasymetoumcs. Ho
3TO OTHIOAb He Bcerga 6bino Tak. [lepBble NPUMUTUBHBLIE NEPCOHANbHbLIE KOMMBbIOTEPLI MOABUITUCL MEHee
15 neT Hasapg /kHuza HarnucaHa 8 1994 - 96 e2. — npum. nepesodyuka/. 386-n KOMNbIOTEP CPEAHETD
cekpeTaps umeet bonbLue Bo3amoxHocTen, yem CLUA pacnonaranv Bo Bpemsi BoviHbl B Kopee. A 25 net
Hasag HACA nockinano yenoseka Ha JIyHy, MMesi ropa3fo MeHbLUE BblYUCTTUTENBHbBIX PECYPCOB, YEM
MOW «CTapeHbKun» 486-1.

HakoHeu, Bca aTa nHopmaums MrHOBEHHO cTana AOCTYnHoW no scemy mupy. MiuBectopam 6onblue He
HYXXHO HaxoauTbCcs B PMHAHCOBLIX cTonuuax. Mbel ¢ Bamn Habnogaem TOpru B TO e caMmoe BpeMsi, YTOo U
Tpenaep B FoHkoHre nnu Hito-Mopke. Y Hac ecTb AOCTYN K TeM xe 6a3aM AaHHbIX U UCCRIeA0BaHNAM, YTO
n 'y 6apoHoB Yonn-ctput. Hawwm aeapl He Mornu gaxe Meyvtatb 06 3TUX MOLLHbIX MHCTpyMeHTax. YacTo
pesynbTaTbl UCCNeaOoBaHMI BbI3bIBAKOT yAMBIIEHNE U NpOTMBOpeYaT obLwenpuHATLIM B3rnsgaM. Ham
npeacTonT aganTupoBaTb 3Ty HOBYIO MHAOPMaUMIO 1 naen un HabpaTbes onbiTa, YTOObl MOCTPOUTL HaLUK
WHBECTULMOHHbIE cTpaTerun ans 21 Beka.

Hopmbl npubbinm

NHBecTULMN — npoulecc MHororpaHHblid. Ha nepBom MecTe, KOHEYHO e, CTOAT HOpMbl MPUBLINK.
OcHoBHast 3KOHOMMYecKasi AUreMMa COCTOMT B criegytollem: GyaeM N Mbl NoTpebnATL ceityac nnm
noaxe? YunTblBasi, YTO HaLLW XeraHWsl U NOTPeBGHOCTY NpakTUYeckn 6eCKOHEYHbI, Mbl peLIUTeNbHO
BbICTYMNaeM 3a HemeaneHHoe noTpe6neHne. MrHoBeHHOe yA0OBMNETBOPEHNE — 3TO He KOHLENUMs,
paspaboTaHHas Annu.

Ecnu xe mMbl cobupaemcsa oTNOXUTb YOOBNETBOPEHNE, TO OOMNBLUMHCTBO M3 Hac NOTpebyeT pasyMHbIX
OCHOBaHWUI paccynTbiBaTb HA BO3BpAT MHBECTULMIA 1 NpUbLINb. MHayve mMbl Mornu Bbl HacnaxaaTbcst
npsiMo cenvac.

WHBecTOp, xenatoLwmii Nony4nTb NpubbInb, UMeeT BbIOOP MEXAY pa3nuyHbIMK pbiHKaMU. [eHexHble
cpeAcTBa, akuun 1 obnuraumm — TPaguLMOHHBLIE NIUKBUAHbBIE PbIHKM, K KOTOPbLIM BOMBLUMHCTBO U3 HAC
obpatutcsa B nepsyto odepeapb. Ho ecTb elle onuuoHbl, BantoTbl, Pbo4epchbl, CbipbeBbIE TOBAapPLI U
Apyrve, 6onee 3K30TMHECKUE NPOM3BOAHbLIE, KOTOPbIE TOPryOTCH CBOGOAHO U COBEPLLIEHHO NUKBUAHDI.
NHBecTOp MOXeT Takke noxenaTb pacCMOTPETb BOMPOC O HEABUXUMOCTW, NpeMeTax UCKYCCTBa,
6ercbonbHbIX KapTodkax, MOYTOBLIX Mapkax, MOHETax U OPYrMX LEHHOCTSX.

/30eck u danee nod mepmuHom «deHexHble cpedcmeas («cash») MoOHUMaromcsi KpamkoCpPOYHbIe
obsi3amernbcmea, ekio4asi kadHayvelickue eekcens CLUA, cuema do eocmpebosaHusi u m.n.
AHarnozau4Ho, nod mepMuHoM «obnueayuuy» («bonds») noHumaromcsi 005120CPOYHbIE 001208kl
obs3ameribcmea, o0 MepMUHOM «akyuu» («stocks») — donesble 8r10XeHUs. — rpuM. nepesodyuka/
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Kaxgpblin pbIHOK, KaK Mbl YBUOAUM fanee, MOXET ObiTb pa3buT Ha ewle Gonee menkue cermeHTbl. Cnucok
MOXET CTaTb NOYTU BeCKOHEYHbIM. U Kaxabli ManeHbKUiA CerMeHT pblHka OyaeT MMeTb pasnnyHble
CBOWCTBA, KOTOpble MH(POPMUPOBAHHLIA MHBECTOP AOMKEH MOHUMATb, Npexae Yem 3aBoauTb Ha Hero
Kakue-To cpeacTta. S cobnpatocb orpaHMuUTLCS TPAAULMOHHBIMU OEHEXHBIMU CpeacTBamMu,
o6nuraumsiMmn 1 akLuMsiM1, U TEM, Kakum obpasom Mbl MOXXEM CO34aTb Ha MX OCHOBe nopTdens,
OTBEYaLLUIA HaLLIMM NOTPEeBHOCTAM.

CpefHsisi Hopma NpubbINM CUMBHO pasnnyaeTcs Ans pasnuyHbIX PbIHKOB Ha ANUTENbHLIX Nepuoaax
BpeMeHu. B KpaTKoCpoYHOI NepcnekTBe, Ha OCTAaTOYHO PErynsipHO OCHOBE, PbIHKM BYAYT U3MEHSTLCS
BOKPYF CPEAHMX 3HAYEHWUIA. DTU KPAaTKOCPOYHbIe KonebGaHusi NpeacTaBnsioT coboi OTKIIOHEHMS! OT
AONrocpoYHoI nepcrnektuBbl. KpaTkue nepuoabl He4OOLEHEHHOCTM U NEPEOLEHEHHOCTH, PaHO Uiu
no3gHo, MPUBOAST PbIHKA K «BO3BpaTy Kk cpegHeMy». O630p MHOroNeTHMX AaHHbIX obecneynBaeT Ham
cnpaBeanuByto NnaTopMy AN OLEHKN PbIHKOB. OTO AaeT Ham MOLLHbIA MHCTPYMEHT ANsi NporHosa
«pas3ymMHOro guanasoHa», korga Mbl CTPOMM UM OLIEHMBAEM Haluu nopTdenu.

V|HBeCTOpr, UrHopupyrouine 3T gaHHble, nogsepratoTt cebs cepbe3H017| onacHoCTMW.

Bce Mbl 3HaeM, 4To ecnm 4YTO-TO 3BYYUT CJTULLKOM XOpOLUO, 4YTObbI ObITH npaBnon, TO, BOSMOXHO, 3TO
Henpasaa. MHoroneTHue AaHHble JaloT HaMm KpMTepMVI angd onpegeneHna Toro, Tak Jin 3To XopoLlo,
4YTOObI ObITH npaBp,on. Bbl Kynute ropa3go MeHbLle KOTOB B MELUKe, eCiin 6y,u,eTe NOMHUTbL 06 3TOM.

lanee Mbl yBUAUM, YTO MHAMBUAYANbHBIA MHBECTOP, 3a4acTylo, XyALWii Bpar Ans camoro cebs.
MoBeaeHne MHBECTOpa MOXeT GbITb Ype3BblYaiHO 6rM30pyKUM. [ynble MHBECTOPbI MPUHUMAIOT
JONTOCPOYHbIE PELLEHMS], OCHOBbLIBasICb HA COBCEM HefaBHeEM onbiTe. Kak NeMMUHIU, oHK BeryT us
Mpaka 1 0bpeyeHHOCTM B aiidoputo 1 obpaTtHo. B xoae aToro npouecca 6a3oBble 3HaHWS BbINeTaloT B
TpyOy, a ¢ pesynbTaTamy MHBECTULMIA MPOUCXOAAT HEMPUATHOCTU. 3HAHWE LONTOCPOYHBIX PE3YNbTaToB
Morno 6bl yaepxkaTb UX OT rrynocTei. Barnsa Ha 4OnrocpoyHyto NeperekTuBy NpuaaeT peLumMocTu
npuaepXuBaTbcs NPOAYMaHHOIO UHBECTULIMOHHOIO NnaHa.

OnpepeneHun

npl/IBe,D,eM HEKOTOpble 6asoBble onpepneneHunda:

UHAekc nompebumenbsckux yeH (Consumer Price Index, CPl) — LuMpoko ncnonb3yemblin nokasaTenb
nHNsuun. MHdnauma — sTo pa3MbiBaHWeE NOKynaTenbHOM COCOBGHOCTU C TEYEHMEM BPEMEHU, ECINU
Aonnapbl UCNOMb3yTCS B kKayecTBe cpefcTBa cbepexeHust. [loxoaHOCTb UHBECTULMIA AOSKHA
KOPPEKTMPOBAaTLCA Ha UHAEKC MHNALMKN NS OLEHKN «pearbHOM» JOXOAHOCTU. Opyrumm crnosamu,
Halla JOXOA4HOCTb AOMKHa NpeBbIWaTh 3Ty NiaHKy, YTobbl 06ecneynTb 3Ha4YMMbIA POCT CTOMMOCTU
aKTMBOB.

Kasnauelickue sekcens (Treasury Bills) — kpaTkocpo4dHble 0653aTenbCcTBa, BbiMyCKaeMble
npasutenbcTBoM CLUA. MNockonbKy OHW rapaHTMpOBaHbl NPaBUTENLCTBOM, NPaBUTENLCTBO BCEr4a MOXET
HaneyaTtaTb 6onblle JONNapoB, MOSTOMY OHWM HE HECYT HUKAKOro KpeauTHOro pucka. Bo MHOMMX HayyHbIX
[AVCKYCCUSIX Ka3HayencKkme BEKCENs Ha3biBaloT «6e3pMUCKOBBIMY» UHCTPYMEHTOM. Mbl yBMAUM, YTO 3TO He
Bcerga Tak. KasHauyerickue BeKkcens ABMsOTCS XOPOLUUM OPUEHTMPOM AMS MHOMMX NaHOB cOepexXxeHunii.
OHu gocTtaToyHO BNM3KO OTCNEXUBAKOT CTaBKM NO AENO3UTHBIM cepTudmrkaram.

KasHayelickue obnueayuu (Treasury Bonds) — ponrocpoudHblie ob6s3atenscrea npasmrtenscrea. OHu
TakKKe He HeCYT HMKakoro KpeamTHoOro pucka, Ho HecyT CyLLLeCTBeHHbIVI puUCK ona Kanutana npu
N3MEHEHNN NPOLIEHTHbIX CTaBOK 4O MOMEHTa noralleHus. CrtoumocTb yXe BblNyLEeHHbIX o6n|/|rau|/|17|
MeHdeTcA O6paTHO nponopunoHarnbHO N3MEHEHUIO NMPOLEHTHbLIX CTaBOK B 9KOHOMMUKeE. Mol no,qpo6Hee
norosopum 06 obnuraymax nosxe. KopnopatueHele obnvrauum — 310 JONTOCPOYHbIE LOMTOBLIE LiEHHbIE
6yl\/|arv|, BbiNyLleHHble Kopnopaunamu. Mo YMOINYaHNK OHU HECYT Kak er,D,I/ITHI:II7I PUCK, TakK U pUCK Ans
KanuTana npu usaMeHeHun NPOoLIEHTHbIX CTaBOK.

KopnopamueHbie obnueayuu (Commercial Bonds) npeactaBnaioT cobor JoNrocpoyHblie 06a3aTenbCcTBa
kopriopauun. OHK, Kak NpaBuIio, BbIMYCKAaKTCs ¢ (OMKCMPOBAHHOWM NPOLIEHTHOW CTaBKOM Aoxo4a
(kynoHoM), BbINnavMBaeMbiM Kaxgble 6 mecsueB. Kak npaBunio, obnvrauum BbiMyCKaloTCs CO CPOKOM
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noraileHusi, Mo UCTEYEHMNM KOTOPOro OHW racATCcA Mo HOMUHany. B To Bpems kak KopnopaTuBHble
obnvraumm nogBepxXeHbl 4edonTy U MOryT cTaTb 6ecrnonesHbIM1U, OHU HUKOTA4a He MOTYT CTOMTb Gonblue,
YeMm CyMMa, yKasaHHas Ansi BbiMnaTthl B KOHLE cpoka nnartexa. Kopnopauus He uMeeT gpyrux
005s3aTenbCTB, KPOME ynnaThbl MPOLEHTOB M OCHOBHOM CyMMbI B KOHLIE cpoka. [lepxxaTtenu obnurauni
00bIYHO HE UMEIOT NpaBa rofioca B paboTte Kopnopawmm, 3a UCKNoYeHeM cnydas gedonTa no
nnatexam. O6nuraumm MoryT ObiTb BbIMyLLEHbI KakK Mo, KOHKPETHLIE aKTUBbI, CNyXawue obecrneyeHnem
KOoprnopaTUBHbIX OOMroBLIX 0693aTensbCTB, Tak 1 nog obuiee 06a3aTensCcTBO PUPMLI.

KasHauelckne Bekcens, kasHadelnckme obnmraumm, KopnopaTtuBHbIE 06nMraumm, OEHEXHbIe
9KBMBaneHTbI, cbeperatenbHble cyeTa U Aeno3nTHble cepTudmkaTbl — BCe 3TO AOMroBble
obsasaTenbcTBa.

Akuyuu (Stocks) — aT0 npaBo cO6CTBEHHOCTM UK Aond B kKoprniopauuu. Mo akumam MoryT BbinnavnBaTbCs
Unn He BbiNnavmMBaTbea AnBuaeHabl. CTOMMOCTb aKUMKM MOXET BPEMS OT BPEMEHWN MEHSITLCS, HO HET
rapaHTuii, Yto 3To ByaeT npodomkaTbes. Kak n obnurauum, akuum MoryT ctatb 6ecnonesHbiMm, ecnm
KoMnaHusi pywntes. Ho, B oTnnymne ot obnuraumii, ecrnv KOMnaHusi NpoLBeTaeT, He CyLLeCTBYeT
TEOPETUYECKUX OFPaHNYEHUI Ha yBENUYEHNE CTOMMOCTI akLuW, U He cylecTByeT AaThl noraweHus. Kak
BnagenbLbl Koprnopauun, akunMoHepbl MMEeKT NpaBo rofioca B COBETE ANPEKTOPOB, U MOTYT BNUSTb Ha
AeATeNbHOCTb KOMMaHWN.

S&P 500 — HeynpasnsembIi MHAEKC KpynHeiiwmnx 500 akumi Hiko-Mopkckon doHaosoit 6upxin (NYSE).
OTOT UHAEKC COOEPXKUT TONbKO KPYMHENLWme pupmbl, U CYUTAETCH XOPOLLUMM NokasaTtenem Ans
NnoBeAEHMS akumi «ronybbix uiiek».

Akuyuu manoul kanumanusayuu (Small cap stocks) — 310 HauMmeHbLuMe no kanuTtanuaauun 20%
aMuUTEHTOB Ha Hbto-Mopkckoi doraosoii 6upxe (New York Stock Exchange, NYSE). Mpu aTom
«manbin» — NoHATUE oTHocuTenbHoe. Ecnn dupma topryetcs Ha NYSE, oHa yxe gocturna
pecnekTabensHOro pasmepa.

BbiwenpuBeneHHble onpeaeneHns — OocHOBHbIE. Mosi Lienb — ObITb MPOCTLIM, @ HE YBA3HYTb B AeTansx.
KoHeuHo, ecTb rMbpuaHbIe MHCTPYMEHTBI, Takue Kak KOHBEPTUPYyEMble 00nuraumm n NpUBUNErMpoBaHHbIE
aKuun. 3TU LeHHble Dymarn nmerT HEKOTOpbIE CBONCTBA, KakK akuuin, Tak n obnurauyun. Ecnn Bel xoTnte
3HaTb OOMbLUE, €CTb MHOMO XOPOLLMX KHUM MO (DMHAHCaM, M S Bbipa)kato Bam NpuU3HaTENbHOCTb 3a BaLl
uHTepec. NocmoTpuTe B Moen bnubnuoteke. A Ham No3BoNbTE ABUraTbCA Aanblue.

O0630p AONroCcpoUHbIX AAHHbIX

Cnepytowue rpacukun npeactaBnstoT gaHHble ¢ 1926 no 1993 rr. [JaHHble B3ATbI U3 LUMPOKO
uMTUpyemoro exerogHuka Pompxepa M66oTcoHa n Pekca Cunkdumnga (Roger Ibbotson and Rex Singfield)
«AKumn, obnuraumm, Bekcens n nHgnaumay (Stocks, Bonds, Bills and Inflation). Moa6opka aTnx gaHHbIX
B 3HAUYUTENBLHOWN CTENEHN NOCNOCOOCTBOBaNa TOMY, YTO TeENepb Mbl MOHUMAEM, Kak paboTatoT PbIHKN.

Bo-nepBbix, MOCMOTPMM Ha CNoXHble NPOLEHTbl Npubbiny ¢ 1926 roga Ha WKpokux pbiHkax CLUA,
KOTOpPbIE Mbl TOSIBKO YTO PAaCcCMOTPENW.

12



The Inflation Hurdle

Pl T-Bill

Puc. 1.1. CpegHeropoBbie CTaBKu goxogaHoctu, 1926 - 1993

o  WHdbnaumna — 3,13%

e KasHauenckne Bekcens — 3,68%

e KasHnauenckne obnuraumnm — 5,04%

e KopnopaTtueHble obnuraumm — 5,59%
e S&P500—10,33%

e AKUMM ManblX koMnaHum — 11,66%

[danee NnoCMOTpUM, Kak N3MeHsANacb CTOMMOCTb BIIOXKEHHOMO B 9TU MHCTPYMEHThI Aonnapa B nepuos
mexagy 1926 n 1993 rr. bnarogaps marMm CroXXHOro NPoLEeHTa, KaxyLasaca OTHOCUTENbHO HEBOMbLLON
pasHuLa B JOXOOHOCTM NPUBOAUT K TMIaHTCKUM pasnuymnsam B COBOKYMHbIX goxoAax. [locmoTpuTte, k Yemy
C TeyeHnem BpemeHu npusoaunT pasHuua B 1,33% mexagy S&P 500 v akumsiMm manbix KOMNaHuM.

Puc. 1.2. CoBokynHbie goxoabl, 1926 - 1993
N3veHeHre $1
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NHdpnsuma — $8,16

KasHauelnckue Bekcena — $11,68

20-neTHWe KasHa4venckue obnuraumm — $28,36
20-neTHWe KopropaTusHble obnuraunn — $40,34
S&P 500 — $800,53

AKUMM Manbix komnadun — $1804,08

3atem, 4yTobbl YBUAETH pearnbHy 4OXOAHOCTb, BbIYTEM CpeaHue TeMmnbl MHNAUMK. Ecnu mbl He
NpYHUMaeM B pacyeT MHANALMIO, Mbl NPOCTO 06MaHbIBaeM camu cebs. Mbl XxoTuM ObITb 6oraTeiMu, a He
npocTo nmeTb Bonblue obecueHeHHbIX Jonnapos!

i
P
T

i

Puc. 1.3. loxoabl ¢ nonpaBkoM Ha nHdpnaumio, 1926 - 1993
N3ameHeHmne $1

Wudnauma — $1

KasHauelnckue Bekcens — $1,43

20-neTHWe Ka3Hadenckmne obnuraunm — $3,48
20-neTHWe KoprnopaTuBHble obnuraunm — $4,94
S&P 500 — $98,1

AKUMKM Manbix komnaHnum — $221,09

B peanbHOM MuUpe OONbLUMHCTBO U3 HAcC NNaTUT Hanorn. Hmke nokasaHbl aoxoabl € I'IOI'IpaBKOI7I Ha
UHAUMIO, yMeHbLueHHble Ha 30% npegnonaraemon cpegHeln HanoroBon CTaBku. XoTs y Hac He 6bino
Takoro Hanora Ha npubbinb BCe BPeMs, Takoe CONocTaBneHne He NuweHo cMbicrna. C 0gHOW CTOPOHbI,
cpefHue HanoroBble CTaBKM B TeYEHUe paccMaTpuBaeMoro nepuoga 3aqactyto 6biBanu 1 3HauMTENbHO
Bbile. C Apyro CTOPOHbI, aKLUMU OTKPbIBAOT BO3MOXXHOCTU OTCPOYKM HAMNOroBbIX BbINMAT, KOTOPbIE S He
paccMaTpuvBato B 9TOW YNpPOLLEHHON MoAenw.
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Puc. 1.4. floxoabl C nonpaBKkoM Ha uHdpnaAuUo M Hanoru, 1926 - 1993
N3meHeHne $1

Nudnsauma — $1

KasHauelnckune Bekcens — $0,7

20-neTHue kasHadewnckne obnuraumm — $1,35
20-neTHWe KoprnopaTuBHble obnuraunm — $1,73
S&P 500 — $18,43

AKUMM ManbIX komnaHumn — $57,72

NMopBepem nrtormn

UTak, 4To Mbl MOXEM y3HaTb U3 Bcero atoro? MHoroe!

Pa3ymMHble opueHTUpbI

MHoroneTHne gaHHble AalT HaMm psg OYeHb NOMe3HbIX KPpUTEpPUEB.

B 80-e 1 Hayane 90-x kak akuuu, Tak 1 obnuraumu BeIrnsaen ocobeHHo XopoLUo.

OpHako B 70-e AMepuKy oxuganu HenpusaTHocTu. BonHa Bo BbeTHame pasgenuvna cTpaHy, uenoe
MOKONEHME 3a Y>KMHOM CMOTPEno Ha 6eccmbICneHHble youncTea no HaunoHansHoMy TB. MNpoTecTytowme
BbILLMM Ha ynuubl, yBenuune Hacunue. pynnuposkm Bpoge SLA n Weathermen B3pbiBanu, noxuwianm,
rpabunu n yousanu. NpaBnTenbCTBO CTAHOBUIOCH BCe Gornee napaHouganbHbIM. AGMUHUCTpaLms nNpu
HukcoHe n ®BP npu N'yBepe cuctemMaTMyeckun HapyLllanu Halm KOHCTUTYLIMOHHbIE npaBa. HaumoHanbHas
reapausi paccTpensna MUpHbIX AEMOHCTPAHTOB B kamnyce Konneaxa. Buue-npesnaeHT 1 npe3naeHT ¢
no3opoM nofanu B OTCTaBKY U YyTb He yroaunnu 3a peweTtky. CTopoHHUKM HrkcoHa gosenu apyr apyra
[0 TiopbMbl. [leMokpaTtus 6anaHcupoBana Ha rpaHu.

Ha skoHoMu4eckom poHTe Bce Bbino cTonb ke nnoxo. Mel 6binv nogaeneHbl BOWHOM Bo BeeTHame 1
«Benuknm obuiectsom» [koHcoHa. Koraa npuwina nopa pacnnatel, OPEC nepekpbina HedpTb. Jedununt
rocygapcrBeHHOro 6oaxeTa poc, kak rpubsl nocne goxasn. NHhnauus Banetena, U NpoLEHTHbIE CTaBKK
BbIPOCIN [0 HECTbIXaHHbIX BbICOT. AMEPUKaHCKas MPOMbILLNIEHHOCTL CTana pasgyTon U He Morna

3P hEKTUBHO KOHKYPMPOBATb HA MeXAYHapoaHbIX pblHKax. POHOOBLIN PLIHOK TOYHO OTPa3unIl BECb 3TOT
xaoc. Bosspat B 70-e MOXeT NpUBMAETLCS TONBLKO B KOLIMapHOM cHe. B 1973 - 74 rr. S&P 500 ynan Ha
50%. NHBecTopbl B 0bnvrauum 03Bepenu oT pocTa NPOLEHTHbIX CTaBOK.
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B 80-e npuwwno BocctaHoBneHue. bonee 20 neT npaBuTenbLCTBO LiefieHanpaBneHHON NoSIMTUKON
HEYKIMOHHO cOMBano MHMNALUMIO U NPOLEHTHbIEe cTaBKu. [poMbIlneHHOCTb bbina 6one3HeHHo
MOOEepHM3NpoBaHa 1 cTana KoHKkypeHTocnocobHon. [lepxxatenu obnvraunii 661nm, HaKoOHeL-TO,
BO3HarpakaeHbl CHUXKEHMEM MPOLEHTHBIX CTABOK, U MOXMHANW ypoXkan, Aaneko NPeBOCXOASALLNIA CTaBKu
no KynoHam. PoHAOBbLIV PLIHOK BOCCTAHOBUIICS MOCIE «MOTEPSIHHOIO AecATUNeTUS». [laxxe HeCMOTps Ha
ABa KOpOTKMX «obeana» B 1986 n 1989 rr., MHBECTOPbI NONYYNNN PaHTACTUHECKNIA POCT.

B pesynbTaTe MHBECTOPbI OXUAAIOT TakMe CTaBKU JOXOAHOCTM, KOTOPbIE 3HAYUTENBHO MPEBbILLAOT
cpegHeucTopuyeckne. A paccmaTtprBalo 3Ty HeJaBHIOK JOXOAHOCTb Kak OTKIIOHEHME OT HOpMbI. He
CYLLIECTBYET AaHHbIX, KOTOpbIE YKa3biBanv Obl HA TO, YTO HOPMbI MPUGLINK UK NPEMUS 3a PUCK (koTopast
GyneT obeyxaaTbes B [NaBe 2), USMEHUNMCb KOpeHHbIM 06pa3oM. B nto6om cryyae, KaxeTcs rynbiM
npoeLMpoBaTh 3T NokasaTenu Janblie B HeonpeaeneHHoe byayuiee.

NHBecTOpbIl, NpUHMMatoLwme goxogHocTv 80-x 3a obpasel, MOryT HaHeCTV caMu cebe cepbesHblil Bpes,

1. OTu nHBECTOpPbI MOTYT NOCTaBUTb Ha BECKOHEYHYIO FOHKY 3a pagyrol. MNockonbKy OHU He B
COCTOSIHUUN JOCTWUYb HEpPEarbHbIX LieNei, OHY YacTO MEHSAKT OOHOIo0 COBETHMKA Ha APYroro, U1
O[fHY Nporpammy Ha Apyryto, HaHocsi cebe Bpef. [Npyn 3TOM OHM HENPeAHaMEPEHHO CXUralT
CBOW cyeTa. YOnn-cTpUT CNMLLKOM CTPaCTHO XenaeT MM NoModb. bpokepbl Bceraa rotoBbl
obellaTb ropasgo 6onblue, YeM MOTyT peanv3oBaTb, YTOObI «aenaTe 6usHec». MiHBecTopbl Unn
COBETHUKM, OPUEHTUPYIOLLMECS TONBKO HA TBEPAblE peanucTuYHbIe pe3ynbTaThl, HAXOASTCSA B
SIBHO HEBbIFOAHOM MOMOXEHMM B aTMocdepe Ha3oNMBOW peknamMbl, B KOTopon byayuiee
OCHOBAHO Ha MpoLLSIoM.

2. Cneno Beps B NfaH HAKOMMEHUN, OCHOBAHHbLIN Ha HEPeanuCTUYHON JOXOAHOCTU, 3TN NHBECTOPbI
MOTyT AenaTb CAVLWKOM Masio AN AOCTMKEHUS CBOMX AOMTOCPOYHbIX Lienen.

3. Ecnu ux neHcmoHHble nnaHbl chOpMUPOBaHbI HA8 OCHOBE HEAOCTMKUMOW HOPMbI NPUOBLINK, OHK
OKa)KyTCH He B COCTOSIHUM OMfavmBaTh XWU3Hb B CTUME, K KOTOPOMY OHU MpuBbIKNN. OHW HecyT
BMOSHe pearbHbIi PUCK NOTepKW KanuTana, n cTaHyT 6egHbIMY NIoAbMK B MOXUIOM BO3pacTe.

Cb6epexeHusn vs. UHBecTLUMN

MHorve yyeHble MOryT NpuapaTbCAa KO MHE, HO S CUMTAl0 LenecoobpasHbiM onpeaenvTb pasnnymns
Mexay coepexeHnammn n nHeectuumamm. CoepexeHnst MOryT BktovaThb B cebsi Bce JONroBble
0ba3aTenbCTBa, AEHEXHbIE CPEACTBa, Ka3dHayenckue Bekcens, obnurauumn, 4enos3nTbl U aHHYUTEThI.
MHBecTuuuu (akuuu) npegnonaratoT JONTOCPOYHLIN AOXOA, AOCTaTOUHbIM AN NpeogoneHnsa nHdnauuu,
a NOCKOJIbKY OHW TOPIyITCS KaXabI AeHb, UX LieHa O0yaeT konebaTtbes. Ecniv y Bac HET HM TOro, HK
Apyroro, To Bbl UMeeTe nnaH coepexeHun. (KonebaHusa — ato xopoLumn, 6e3onacHbIn cnocob ckasaTb,
YTO MHOrAa UeHbl byayT cHukaTtbes! Mbl AENCTBUTENBHO HE AOMKHbI 3abbiBaTb 06 3TOM CKPOMHOM
dakTe. OH aABNseTcd YacTbto cuctemel. Mbl 06cyaum konebanust ganee.)

Bbl MOXeTe 3aMeTUTb, YTO CTONOLLI CeBa Ha BCEX AnarpamMmmax B 3TOW rnaee NpeacTaBnsioT cobon
ponroBble obsa3aTenbcTBa U cbepexeHunsi, B TO BpeMsi Kak BbICOKME KpacuBble CTONOLbI cripaBa
npeacTaBnalT akuun. Bknaguumk, BNOXmMBLUMIA aonnap B kasdHavenckue sekcens B 1926 rogy v Bce 68
neT peMHBECTUPOBABLLMIA 4OX0Abl, HA caMOoM Adene, cokpaTtun cBou cbepexeHuns o 70 LEHTOB nocre
ynnaTtbl HANoroB 1 nonpasku Ha UHdNAuMo! MHbIMM cnoBamu, Ha gonnap, KOTopbIn Bbl OTNOXUM B 1926
rogy, BMecTe co Bcel NpubbIfiblo Ha HErO, Bbl HE CMOXETE KYMUTb CTOSBbKO XXe KOKa-KOJSlbl UM POXKOB
MOPOXEHOrO CEroaHs.

[aHHble NokasbIBaloT, YTO BKNaAUYMKN AOIMKHbI OTKa3aTbCsl OT HaaeXabl Ha JOCTWKeHMe Npubbiny nocne
ynnaTbl HANoroB 1 nonpaeskn Ha MHnauuio. NogymanTte, 4to TepmuH CD /Oeno3umHsili cepmucbukam
— npum. nepesodyuka/ umeeT penyTtauuio Constantly Diminishing /mocmosiHHo y6bigarowjuli — ripum.
nepesodyuka/. CTabunbHOCTb AeN03NTOB He AaeT 6e3onacHOCTU B JONrOCpoYHOoN nepcnekTuse. C aton
TOYKWN 3pEHUsI NNaHbl COepexxeHnii, rapaHTUPOBaHHbIE TOCYAapCTBOM, HE SBMSOTCA MyApbIMY,
KOHCEepPBaTUBHbIMW UM OTBETCTBEHHbIMU. Ha camom gene, OHU NOYTM rapaHTUPOBAHHO yMEHbLLATCH B
ctoumocTu! [laxke korga NpoLEHTHbIE CTABKU BbICOKM, COEPEeXEeHUss — 3TO MHBECTULMOHHAs NOnMTHKa
BaHkpoTa. K npymepy, MHOrMe BKMag4mkn C HEXXHOCTBIO BCMOMUHAIOT BbICOKME CTaBku nocnegHux 20
net. Ho paxe ecnu penHsecTUpoBaTh BCKO NpUBLINb, NOCne ynnaTbl HANoroB ¢ NONPaBkon Ha MHMNALMIO
AoxoAaHocTb no genosutam ¢ 1975 no 1994 rr. 6eina MuHyc 1,85%! MNpoueHTHbIEe CTaBKkW BbICOKN B
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nepuog BbiCOKoW MHGnaummK. MporpeccuBHbIn Hanor cbeaaeT donbLue npu 6onee BbICOKMX
HOMMHAaIbHbIX CTaBKax AOXOAHOCTU. [lanee Mbl pacCMOTPUM, Kak MHNAUMS C TeYEHUEM BPEMEHHU
paspylaeT prMKCMpOBaHHbIN A0X04. ECcnv BKNagqvk NoNbITAaeTCs XKUTb Ha NPOLIEHTBI OT cOepexeHni, To
pe3ynbTaTbl C TEYEHMEM BPEMEHUN CTaHYT KaTacTpOPUIECKUMU. YK Ny4lle HagesATbCs, YTO OH TaK JONro
He NPOXMBeET.

«Bbes3punckoBas» HopMa NpUBLINKN OYEHb TECHO CBA3aHa ¢ Temnamun nHbNsaumMn. NosToMy ecnu Bbl XOTUTE
NPOCTO MATU B HOTY C MHAPIISALMEN, TO C MOMOLLIbIO JOJTTOBLIX MHCTPYMEHTOB CMOXETe A0CTUYb 3TUX
OrpaHnYeHHbIX Lenen, Ho He bonee Toro. BoONbLWMHCTBO M3 HAC XOYET 3aLMTUTLCSA OT MHANAUNUN,
YBENUYUTb KanuTtar, 1 Nofy4ynTb BO3MOXHOCTb CHUMaTb Aoxoabl. [lonroBble MHCTPYMEHTbI HE B
COCTOsIHMM 0becneunTb 3T0. ChepexeHns — 3TO YHUKanbHas u KoBapHasi oopma u3geBaTenbCcTBa Hajg
kanutanoM. Kaxabii AeHb MUIMMOHbI BKIAA4YMKOB, OENCTBYS U3 NyYLINX NOByXAeHUIN, HeonpasaaHHO
n3geBaloTCs HaZ CBOMM KanutaroMm, He Jonyckas ero pocta u npouBeTaHus.

[pyroi cnocob B3rnsHyTb Ha AaHHble — 3TO CKasaTb, YTO akumm obecneunsaroT Aoxoa 6 - 8% ceepx
HMNAUMKN. MHOrMe KOHCYNbTaHTbl YCTaHaBNUBAKOT peanbHy0 HOPMY NpUbLINY B KaYecTBe
AonrocpoyHomn uenu. Ho Te, kTo cTpouTt CBOK (OMHAHCOBYIO MMMEPUNIO HA HEOBXOAMMOCTH MoNy4YaTb
OOXOOHOCTb CBbile 8%, CTynatT Ha OYeHb TOHKUI Nea.

MHoroneTHvne AaHHble 4at0T Ham Bce HeobXxoaumMoe Ans «MPOBEPKN peanbHOCTN». OCTOPOXHOCTL U
peanvam AUKTYOT HaM UCMoNb30BaTb 6ofee KOHCeEpPBaTMBHbIE AaHHble ANs NNaHUpoBaHus. Ecnv mebl
nony4um 6onbLue, To Oyaem NpUSTHO YOUBIEHbI.

HesaBucrmo oT Toro, kak MMEHHO paccMaTpuBaTh AaHHble, JOXOAHOCTb aKLMOHEPHOro KanuTana
NpPeBOCXOANUT AOXOAHOCTb NOBLIX JOCTYMHbBIX JONTOBLIX MHBECTULIMIA. TONbKO akumu npegnaratot
WHBECTOPaM MNepPCMeKTUBbI pearibHON HOPMbI MPUOBLINK.

Tak noyemy e He BCe UHBECTMPYIOT B akumn? [JomkHa GbiTb Kakasi-To cepbesHas npuynHa! B
crieayloLLeii rnase Mbl paCCMOTPUM 3TO CIOBO AN MHBECTOPA M3 YeTblpeX BYKB: «pUCK».
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Fnaesa 2
OueHka pucka

«Puck» — aT0 cnoBo ans nHeectopa us yeTbipex 6yks. Bce mbl cTpemumcsa usbexats pucka. Bee mbl,
HaBepHsiKa, Npeano4ynu 6bl nony4nTb pesynbtaT 6e3 pucka. becnokonTbcst N0 NOBOAY MHBECTULMOHHOIO
puycka — 3TO pauMoHanbHO M HOpMarnbHO. Ho B KAKOW-TO MOMEHT HOpMarnbHoOe 6GeCnoKONCTBO
npespallaeTcs B MppaunoHanbHbii cTpax. M npeyBennyeHHbIe onaceHus yaepXXmBatT CMLIKOM MHOMMX
nogen ot bonee pauMoHanbHOro Beibopa MHBECTULINIA.

MHBECTULMOHHLIN PUCK — 3TO A1 MHOInX SKCTpaOpﬂ,MHaprIVI cTpecc. A BCTpeyan Tex, KTo
OTKa3blBasics OT MHBECTULMIA, KOrA4a CTOUMOCTb UX I'IOpT(*)eﬂﬂ CHwXanacb Ha 5%. ,D,pyrwe B Te4yeHune
ONNTenbHOro nepmnoga BpemMmeHun 4yesctesoBsasim, 4HTo UM HE3OOPOBUTCA.

B obLiecTBe, KOTOpO€ CyauT O cHacTbe, ©e3onacHocTK, BNacTn un aABTOPUTETE NO KOJNMN4YecTBy Hyne17| Ha
0aHKOBCKOM cYeTe, BO3MOXHO, 3TO HE A0IMKHO Hac YAUBINATb. [eHbrn HECYT CaKpalibHYlO aypy, u yrposa
ansa boratcrea, gaxe BpEMEHHas, KaxXeTca OnacHoOW Anst XXN3HW.

HenpusitTe pricka He SIBNSIETCS BOMPOCOM JIMYHOM XpabpocTu UM «MY)XECTBEHHOCTMY. S 3Hal0 COTHU
npowleaLnx 6oeBble UCMbITAHNSA NETYNKOB-UCTPEGUTENEN, NEXOTHBIX OPULEPOB 1 KOMAHANPOB TaHKOB,
KOTOpble He MOTYT 3acTaBUTb cebs 0TkasaTbCsl OT CBOMX YAOGHbIX, «6e3onacHbix» Aeno3utos. Ha Moii
B3rna4, BO MHOMMX CIy4asix HEMpUsITUE puUcka — 3TO CTpax neped HeM3BeCTHbIM, OLLYyLLEHNe Bbixoaa U3-
non KOHTPOIS!, HEMOHUMaHWS, KaknuX HenpusaTHocTeh oxnaaTe. Bbes HagexHol nHdopmMaumm o6 «yrpose»
pvCK NpeBpalLaeTcs B CTpalHOro MoHcTpal

MonynsipHasi Touka 3peHusi, YTo POHAOBLIN PbIHOK — YTO-TO KOBapHOe 1 onacHoe, ycyrybnseT
npo6nemy. Kak Mbl BUgenu, o6LLENPUHSATan To4YKka 3peHNs YacTo GbiBaeT ownGoyHoi. B camom gene,
aKuMM okasanucb HaJeXHbIM TOKOMOTMBOM BoraTcTea Ans AONroCpPOYHbIX MHBECTOPOB. B aToii rnase mbl
YBUOWM, YTO PbIHOYHBIA PUCK — MOYTU BCeraa KpaTkoCcpoYHOe SABMEHME, YTO OH YMEHbLLIAETCS C
TeYeHneM BPeMEHU, U YTO, BO3MOXHO, OANH U3 caMblX GOMbLUMX PUCKOB AN HAC — BbITb BHE PbIHKA.

[Jaxe nHBeCTOopbI, KOTOPbIE CMOKOMHO BOCMPUHUMAIOT PUCK, BEIMFPAIOT OT NyYLLEro MOHUMAaHWs TOro, YTo
e 3TO TaKoe, OTKyaa OH GepeTcsl, Kak U3MepsIeTcs, U Kak UM MOXHO ynpaBnsTh. B ganbHenwem mbl
“cnonb3yem 3Ty MHopMaumio, YTOGbI MOCTPOUTE «3MEKTUBHBIEY NMOPTEENN B COOTBETCTBUN C
BaLUMMMW MHOMBMAYaANbHBIMU NOTPeGHOCTAMK. CNOBO «3DEKTUBHBINY 03HAYAET, YTO Mbl INGO NOMYyYUM
MaKCUMMarbHY NpUbbINb NPY TOM YPOBHE pUCKa, KOTOPBIA Mbl COrnacHbl NPUHATL, NMBo 3apaboTaem
HeobXoAMMYI0 HaM JOXOAHOCTb C HAMMEHBLLMM PUCKOM.

Mup 6e3 pucka

MonpobyeM Ha cekyHAy NpPeAcTaBUTb MUP UHBECTULIMIA, rAe eCTb TOMBKO OWH KPUTEPUIA: HOpMa
NpubbINKU. HBECTULMOHHbI BEIGOP MOXET BbIrMAAETh CrieayoLwmnm o6pasom:
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Investment Returns

Investment A the Obvious Choice

Puc. 2.1. loXOAHOCTU UHBECTULIUM
MHBecTuumnsa A — o4eBMaHbIN BbIOOP

Hopma npubbinu rapaHTupoBaHa. MIHBecTopbl, KOHEYHO, peLlar, 4To Yem bornblue, Tem nydwe. Bee
3axXOTAT MHBECTUPOBATL B akTuB A. HUKTO He cTaHeT paccmartpuBaTh aktme B. MHBectuumn B ucdesHyt
Kak Kknacc u3-3a OTCyTCTBUSA enawwux. Bce nonyvaT ogHy v Ty e AOXOAHOCTb, HUKTO HE CMOXeT
CcTpeMuTbCs Kk 6onee BbICOKON HOpPMe NpubbInu.

Puck paer waHc Ha 6onee BbICOKYIO BOXOOAHOCTb

Tenepb gaBanTe npeacTaBum BTOPOE n3mepeHue. VIHBECTULMOHHbIN BbIGOP MOXET BbIrMsaaeTb
cnegyowum obpasom:

Investment Returns

Investment A, Still the Obvious Choice???

Risk: The price of higher returns
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Puc. 2.2. loxoaHOCTU MHBECTULIUA
MHBecTuuusa A — Bce elle o4eBUOHbI BbIGop??7?
Puck: ueHa 6onee BbICOKOW AOXOOHOCTH

WuBecTtuuusa B npeanonaraetT 3apaHee N3BECTHbIN pe3ynbTar. MHBecTULMA A BKIOYaET CTeNeHb
HeonpeneneHHoCTHn. Pe3yanaTb| MOTYT MEHATLCA.

AunneMmma HBecTopa

MpaBunbHOro Beibopa B 3TON cUTyaumm HeT. IHBeCTopbl CTankmBatoTcs ¢ guneMmon. OHu
npeanoynTaloT 3apaHee U3BeCTHbIN pe3ynbTaT. O4Hako OHW XOTAT Takke 1 6onee BbICOKY0 JOXOAHOCTb,
npegnaraemyto nieectmumen A. OHM oka3anvch B NOBYLLKE MEXAY XenaHNeM onpeaeneHHoCTU
pesynbTaTta u xenaHuwem 6onbwero. OgHM MHBECTOPLI BbIOUPAtOT 3apaHee M3BECTHbIN pe3ynbTarT, a
Apyrve BbibupatloT 6onee BbICOKYO CTaBKy JOXOAHOCTW.

Puck — 310, KOHeYHO, rmaBHasi npobnema nHBeCcTopoB. MpuHATHE pyUcka — 3TO TO, YTO OTNIMYAET HaLUu
«MHBECTULMMY OT «COEpeXeHUin». YcnelHbIM MHBECTOpaM NPUXOANTCS MUPUTLCS C NOCNEACTBUSAMMU
NPUHATUSA puUCKa.

OpHo HeBO3MOXHO 6e3 apyroro. HeBo3MOXHO HageAaTbCs Ha 6onee BbICOKYH0 JOXOAHOCTb, HE NMPUHUMAas
konebaHui cToumocTu. W HyXkKHO NoHMMaTb, 4YTO He Bce konebaHusa 6yayT nonoxuTensHeiMU. He kaxabin
AeHb 6yaeT oaMHakoBo YygecHbIM. [pugeTtcsa ObiTb YECTHBIM C CaMUM COBOW OTHOCUTENBHO CBOEW
YCTOMYMBOCTM K pUCKaM U He NoaaaBaTbCs MCKYLLEHMWIO yragaTtb, Koraa npuaeT HensbexHbI Nioxon
AeHb. noxve gHM — 3TO YacTb MHBECTULIMOHHOM cTpaTernn. Kak mbl yBuamMm ganee, XopoLnx aHew
Oynet ropasgo 6onbLue, YeM NNOXmx, U 3apaboTok B XOpoLUne AHW OKaxeTcst 6onbLue noTepb B Nioxue.
Ho He cTouT genatb BuA, 6yaTo nnoxmx gHen He 6ygeT BoBce.

MHBecTopbl, NpeTeHaytoLmMe Ha To, YTOGbI KaKUM-TO 06pa3oM He NpuHMMaTh Ha cebs puck, BeayT cebs k
kaTacTpodbe. Xyallee, 4YTo MOXeT caenaTb MHBECTOp, 3TO NpPUHUMaTb Ha cebsi pUCK B Hadexae, YTo
CTOMMOCTb €ro MHBECTULMIA GyaeT ToNnbko pacTu. PbiHkM Tak He paboTatoT. MHBecTop, KOTOpbIN He
MOHMMAaeT 3TOro, OKa3blBaeTCs KePTBOM MOKYMOK MO BbICOKUM M NPOAAX NO HU3KUM LieHaM.

I'Ipe>+<,u,e 4yeM MHBECTUpOBaThb, Hanagute BpemMA, 4YTOObI NONTHOCTLIO MOHATH Bawly YCTOIZ‘-WIBOCTb K pUCKam
1N PUCKK BaLLEro MHBECTULIMOHHOIO nopchenﬂ!

B akoHOMWYECKON TEOPUN Y KaXKAO0r0 U3 HAC eCTb CBON Habop KOMGUHaUMIA pucka U JOXO4HOCTH,
KOTOpble Mbl CYATAEM OAMHAKOBO MpuBrekaTenbHbIMWU. Ecnn Mbl nocTponm Bce 3TU KOMOMHaL MK,
nonyyeHHas B pe3ynbTaTe NMHUS OyOeT HasbiBaTbCA Hallew «kpuBow 6e3pasnuuumsay (indifference curve).
Mo3xe Ham NpuaeTcs eLle pa3 pacCMOTPETb KOHLIEMNLNIO «KPMBOW 6e3pasnmumsay» NpUMEHUTENBHO K
CoBpeMeHHon MopTdensHon Teopuun. NockonbKky S HU pasy He BCTpeyan HacTOSLLEero XX1UBoro
WHBECTOpPa, KOTOPbIV NOCTpoun Bbl CBOIO KpMBYIO 6e3pasnuumns, Mbl He Oyaem TpaTUTb Ha 3TO CIIULLKOM
MHOro curn. [JormKkeH Npu3HaTbCs, 9 U CaM He 3Hato, KaK BbIrnsagnT Most Kpusast.

[ononHuTteneHas 4OXO4HOCTb, KOTOpasa AOJKHa ObITb npeanoxeHa MHBeCTOpPY, YTOObI 3anHTepecoBaTb
€ro, nony4yuna HasBaHne «npemMun 3a puck». I'Ipe,u,nonomeHme, YTO MHBECTOPbI YaCTO MEHAKT CBOU
npemMmn 3a puck, O pueHTUpyAaACcb Ha HegaBHue coObITUS, 0OBbACHSIET 3KCLIECChl B NOBEAEHWM PbIHKa "
CTagHoe noBegeHne MHBECTOpPOB.

MpodreccuoHanbHbIN B3rnag

[oxogHocTb (*)OHJJ,OBOFO PbIHKa MOXeT ObITb OoXapakrtepunisoBaHa Kak cnyqaﬁHoe pacnpepneneHue c
CUNbHOWN TeHOEHUMEN K NOBbILWEHN0. Ha onutenbHbIX nepnoaax BpeMeHn JOXOOHOCTb pbIHKA, Uk
onpegeneHHoro cermeHTa pbiHKa, oCTaeTcAa NpMMepHo NOCTOSIHHOM. I'Iepmop,bl HaxoXgeHua Bbllle nnmn
HWXe NMHUnN TpeHga 006bIYHO CMEHSIoTCS BO3BpaTOM K cpeaHeMmy.

Pacnpe/:l,eneHl/le BOKpYyr cpegHero sHa4eHusa onnucbiBarTCA N3BECTHOM KO.I'IOKOJ'IOO6pa3HOl71 KpMBOI;l.
MHBECTULMOHHLIE MeHeKepbl onpenenarT WHBECTULINOHHBIN PUCK KaK OTKITOHEeHUe oT oXxngaemom
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HOPMbI MPMOLINTK. OHK N3MEPSIOT ero ¢ NOMOLLBbIO CTaHAAPTHOro OTKNoHeHMs (standard deviation). B
npegernbl O4HOro CTaH4AapTHOMO OTKIMOHEHWs nonagatT nopsaka 68% oxugaembix 6yayLimx 4OX040B.

Bell Shaped Curve

1 $.D. Equals 68% Probability
2 5.D. Equals 95% Probability
3 5.D. Equals 99.5% Probability

Puc. 2.3. KonokonoobpaszHaa KkpuBan
1 CO cooTBeTCcTBYET BEPOATHOCTU 68%

2 CO cooTBeTCTBYIOT BepoATHOCTU 95%

3 CO cooTBeTCTBYIOT BepodATHOCTM 99,5%

Manoe cTaHgapTHOE OTKITOHEeHME yKa3biBaeT Ha 6onee 6rn3Kyto rpynnmMpoBKY BOKPYr CPeAHEro U HU3KWUIA
puck. MockonbKy 6ONBLUMHCTBO U3 HAC HE CIIMLLKOM 4acTo AyMaeT O CTaHAAPTHbLIX OTKMOHEHUSX,
nokaxkem aTo bonee HarnsAHbIM U UHTYMTUBHO MOHATHBIM cnocobom. MHaekc S&P 500 nveeT cpeaHioto
noxoaHocTb okono 10%.

Risk Concept
S&P 500 - The Trend

10% Rate of Return
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Puc. 2.4. NMpepcraeneHue pucka
S&P 500 — TpeHp,
CtaBka goxogHoctn — 10%

CrangapTHoe oTknoHeHne S&P 500 coctaensieT nopsagka 20%. Takum obpasom, npumepHo 68%
BpeMeHU pe3ynbTaT gomkeH HaxoauTbesa mexay —10% n +30%. Mbl MoXXem Ha3BaTb AOXOOHOCTb,
nonagarLlyo BHYTPb 3TOro Ananas3oHa, CpeaHUM pe3yribTaToM.

Risk Concept
S&P 500

Standard Deviation 20%

Puc. 2.5. NpeacraBneHue pucka
S&P 500
CtanpgapTHoe oTknoHeHne — 20%

Ho npumepHo 32% BpemeHU oxoaHOCTb ByaeT BbIXOAUTL 3a Npedesibl AvanasoHa.

Risk Concept
h




Puc. 2.6. NMpeacraeneHue pucka
S&P 500 — Trnn4yHoe nosBegeHmne

PesynbTaT MOXeT BbIXOAWUTb 3a Npeferibl OA4HOr0 CTaH4APTHOMO OTKIMOHEHWS!, HO NexaTb B npeaenax
ABYX CTaHOapTHbIX oTKNoHeHun (0T —30% o +50%). Mbl MoXem ckasaTb, YTO 3TO HeobblYHas
[OX0AHOCTb. [JoxooHOCTh ByaeT Haxo4MTbCA B Npedenax AByX CTaHO4apPTHBIX OTKITOHEHWI MPUMEPHO
95% Bpemenn, nnm 19 net un3 20.

[OXOOHOCTb MOXET BbIVTK Jaxe 3a npefenbl ABYX CTaHO4APTHbIX OTKIOHEHWU. [lnana3oH B Tpu
CTaHOapTHbIX OTKNOHEHUs NexuT B rpaHuuax ot —50% go +70%. Pe3ynbTaT okaxeTcs B npegenax Tpex
CTaHZapTHbIX OoTKNoHeHu 99,5% Bpemenn, unm 199 net ns 200. MNpoue roBops, pe3ynbTaT, BbIXOOALLMNA
3a npegenbl ABYX CTaHOAPTHbBIX OTKMOHEHWIA, Mbl MOMMK Obl Ha3BaTb O4EHb HEODbLIYHBLIM.

YeMm MeHbLUEe OTKITIOHEHME OT OXNOAEMOrO pe3ynbTata, TEM MeHblle CTaHAapTHOE OTKITOHEeHue, TeM
MeHbLlEe PUCK. BaxHo noHumaTb, 4TO PUCK HE BCEerga o3Ha4vaeT notepu. [oxoaHocTun ntoBbIX NHBECTULMIA
HEMHOIo U3AMEHAKTCA OT roga K rogy, Aae ctaBku no 06eperaTeanb|M c4yeTaMm, NO3TOMY UX PUCK TOXe
MO>XXHO U3SMEPUTDb. Hos cny4yae c6eperaTeanb|x CHETOB Mbl HMKOrga He oXngaem noTepb.

Pa3aHble pbIHKM MMEIOT pasHble HOPMbl JOXOAHOCTM U pasnnyHble CTaH4aPTHbLIE OTKITIOHEHMS.
UcTouHMKM pucka
Puck nmeet HeCckonbKO cocTaBnALWmMX. BONbWMHCTBO KHUI NO hrHaHcaMm pas3bmBaloT ero Tak:

e Puck 6usHeca — KoMNaHus MOXeT 06aHKPOTUTLCS, B pe3ynbTaTe Yero ee akuum unm
obnuraumm, HaxoasiLmecs y Bac, He 6yayT CTOUTb HUYErO.

e PbIHOYHBIA PUCK — [aXe ecny Balla KOMNaHWs CUMbHa, Ha NajatoLLleM pbiHKE ee akumm
MOryT nagaTtb B LLEHE BMECTE CO BCEMM.

. Puck I'IpOI.I,EH'I'HOﬁ CTaBKM — CTOMMOCTb 00nmMraumin uameHsietcs O6paTHO
nponopunoHasribHoO I'IpOLI,eHTH0l7I cTtaBke. AKUMN N NHble npaea COBCTBEHHOCTM TaKXke 3aBUCAT OT
I'IpOLl,eHTHOIZ CTaBKW.

¢ MHDNAUMOHHBIA PUCK — BallN NHBECTULMM MOTYT HE OBroHATb NHANALMIO, YTO NPUBOANT K
YMeHbLUEHW0 6oraTtcTea U NoKynaTenbHOW CNOCOBHOCTK.

. BanoTHbIA PUCK — NHOCTPaHHblI€ akTBbl MOI'yT N3BMEHATbCA B LleHe NMpU N3MEeHEeHUn
obMeHHoro Kypca.

e TMonUTUUYECKMM PUCK — MNPaBUTENLCTBO MOXET KakMm-nnbo obpasom HaBpeanTb
9KOHOMUWYECKOMY KNMMaTy. TO MOXET BblpaXaTbCsl B MOBbILUEHUW HANOroB, PEBOSIOLMM, BOVHE,
KOHdpMCKauum nmyLecTsa 1 1.n.

Mocne 22 neT KOHCYNbTUPOBAHUSA MHBECTOPOB 51 YOeXaeH, YTO Krnaccuyeckne y4ebHukM 3abbiBaloT eLle
06 ogHoM, camoM BonbLLIOM pyUcke — noBedeHun nHBecTopa. XoTs OblBaloT U UCKIIOYEHUS), SKOHOMUCTbI
MOCTOSIHHO YAMUBIIAOTCA CNOCOOHOCTM YaCTHbIX MHBECTOPOB MOSy4aThb CTOMb NIoXue pesynbTathbl. Ha
3(pheKTUBHOM pLIHKE MIOAN HE AOMXKHbLI NoNydaTh TakMe nrnayeBHble pesynstathl! Liensi pasgen
9KOHOMWKW MOCBSALLEH MOMbITKaM 06bACHUTEL NOBEAEHME UHBECTOPOB U €ro BIIUAHME Ha UX pe3ynbTaTthbl U
pbiHkW. [anee mMbl Nnogpo6HO NOroBopnm 06 3TOM.

Ewe oauH puck, KOTOPOro He HAaUTW B TPAAMLMOHHBIX KHUFax no pMHaHcam — 3TO BecbMa pearibHblii
PUCK TOro, YTO MHBECTULIMOHHbIE pelleHNA KaK B YaCcTu BpeMeHM BXo4a Ha PbIHOK, TaK U B 4acCTu Bbl60pa
KOHKPETHbIX LEeHHbIX 6ymar MOryT OKa3aTbCA HEBEPHbIMU. AKTUBHOE ynpasneHne niBectuumamm scerga
,D,O6aBJ'IF|eT AononiHnTenbHble 3aTpaTbl, MOXET He NMPpUHEeCTU .IJ.OI'IOJ'IHI/ITeJ'II:HOVI I'IpVI6bIJ'IVI, ,D,OCTaTOHHOVI
ONA NX NOKPLITUS, U MOXET NPUBHECTU AONOSTHUTENBLHBLIA PUCK B NopTdens. [uckyccumn mexay
CTOPOHHUKaMM akKTUBHbIX U MACCUBHbIX I/IHBeCTI/ILI,I/II7I — OAHN U3 CaMbIX ropayunx B obnacTtu CbVIHaHCOB.
Cwm. kHury A Random Walk Down Wall Street /« CriyyatiHas npozayrsika rno Yonn-cmpumy, agmop —
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BepmoH Mankun,; npum. nepesodyuka/ n3 Moen 6MbnmoTekn B Ka4ecTBe NnpuMepa yBrnekaTenbHou 1
nosHaBaTeNbHOW ANCKYCCUN.

Puck aBnaerca 4acTbio MHBECTULMOHHOIO npouecca

Puck HMkorga He ncyesaeT. OTO YacCTb XKU3HU U YacTb MHBECTMLIMOHHOIO npouecca. J1llobon nHeectop,
KOTOpbIN AyMaeT, YTo OH M3baBuncs oT pucka, nonpocty obmaHbiBaeT cam cebs. Ha camom aene oH
MEHSIET PUCK, KOTOPbIN OH NOHMMAaET, Ha APYron, KOTOPOro OH He NoHMMaeT. IHoraa uHBeCTopbl MPOCTO
UrHOPMPYIOT HEKOTOPbIE PUCKM. B YacTHOCTU, MHBECTOPbLI YacTO HEAOOLLEHUBAOT UMM UTHOPUPYIOT TO
pasopeHne, KOTOPOE UHMNSALMSA HAHOCUT UHBECTULMAM C (PUKCMPOBaHHBIM JoX0A0M. VHnsALmMS noxoxa
Ha MeJIEHHO pacTyLLyto pakoBylo onyxonb. BHauane Bbl MOXeTe He 3amevaTb ee, HO, B KOHLE KOHLOB,
OHa ybuBaeT Bac.

Jlobon PUCK MOXHO yMeHbLUaTb 1 ynpaBJidTb MM C NMOMOLLIbIO YEeTKO onpeaeneHHblX MeETOO0B. (DOKyC B
TOM, 4TOGbI ynpaenAaTb nopcheneM C LeNlblo OOCTMXKEeHNA MakCuMaribHOro ypoBHA OXOOHOCTU npu
nobom npunemMmnemMom And Bac ypoBHeE pUCKa, JOCTUYb CBOUX uenemn npn HanMeHbLlwemM BO3MOXXHOM
YPOBHE puUcKa, n pa3pa60TaTb cTpaTternto, KoTopad MakCnmmMmalibHO MNMoBblLLIAaeT BEPOATHOCTbLIO yCcnexa.

BonbLLIMHCTBO MHBECTOPOB CTPEMATCH YNTK OT pucka. Ecnn Bbl XoTUTE agpeHanvMHa — uauTe npbiraTb C
napatutotom! Bbl MoXeTe HanTu ropasgo 6ornee puUckoBaHHbIE MHBECTULINK, YEM Mbl 30EeChb
nponaraHaupyem. Ho Halle oGcyxaeHune npeagHasHayeHo Ans noaaensowero 6onbWNHCTBA
aMepuKaHLEB, KOTOpbIE ULLYT pa3yMHbI (OHL, NEHCUOHHbIV NnaH unu obLLyto cTpaTernto HakonneHus
borartcTea.

MbI orpaHn4MMcs TPagULMOHHBIMW NUKBUAHBIMU pbiHKaMK, n3beras 6onee puckoBaHHbIX CNEKYALNNA.
daKTopbl, yMHOXaOWnUe pUckK

o KoHueHTpauusa MHBECTULMM — MHBECTOP, KOTOPbIV BriageeT Tonbko Pan American,
Eastern Airlines nnu IBM HapywaeT ocHoBononararwLmMin npuHLMN amsepcucunkaumm
VHBECTULINIA.

. Mneuo n Map>XXa — 1CNoJib30BaHNE pbldara yBesindimBaeT pUCK.

e OnNuMoOHbI, hbbloUEepChbl, UNN CbipbeBblie TOBapbl — CMNEKYNSALMM HA BCEX STUX PbIHKaX
TpebytoT CNMLLKOM BbICOKOrO Mnyieya 1 COOTBETCTBYHOLLENO YPOBHS pucka. BonblUMHCTBO
CMEeKYNsIHTOB JOBOSbHO ObICTPO YHUYTOXKAT CBOW cyeT. 1o MpoHuM cyabbbl, 3TW PbIHKK
CYLLECTBYIOT, YTOObI GU3HEC UMW MHBECTOPbI MO Xe4XXMPOoBaTb PUCKM M 3acTpaxoBaTb cebs oT
HebnaronpusATHbLIX OBWKEHUIA pblHKA, YTOObI 4OCTMYb CBOMX Lieriel No Kenaemon CTOMMOCT!.

Barnapg MHBEeCTOopa Ha pUCK

Kone6aHus - 3T0 ewe He noTepsa KanuTtana

B peanbHOM Mupe MHBECTOPbLI OnNpeaernsaT pUck no-pasHomy. MNpn ynoMmmHaHuM pucka MHOrMe 13 HUX
Ha4MHalT NpeacTaBnsaTb 06y, 6eCnOBOPOTHYI0, 6€3BO3BPATHYIO MOTEPIO CBOETO Kanutana.

KonebaHusi — 370 elle He nNoTeps kanutana. ATo BCero nuilb konebaHusi. Bot npumep, koTopbli
UNMICTpUpYeT pasHuly. JonycTum, Bbl cHUTaETe, YTO Ha BalleM 3aAHeM [ABOPEe AOMkHa ObiTb HedTb.
Mocne MunnuoHa fonnapos, NOTPaYeHHbIX Ha BypeHne, BbISICHAETCS, YTO HeddT HeT. HeBaXxHO, YTO Bbl
Aenanu, HEBaXXHO, CKOMbKO BPEMEHW Bbl HAAEANUCH Ha Nydllee, YTo Obl HY CIYYMIOCh C LIEHOW Ha
HedTb, Baly AeHbrM Nponanu. Bel 6€3803BpaTHO NOTEPSANY KanuTtan.

Tenepb JONYCTUM, YTO Bbl BAOXWUINN 3TOT MUIIIMOH B ANMBEPCUULIMPOBAHHBLIN NopTderns (poHA0BOro
pbiHKa. B nepBbI rog Bbl NoNy4Ynnm HeobblbanHo nNroxon pesynbtaT, notepss 20%. YTo X, Bbl yBMAEnu
WHTepecHble konebaHus, HO Bbl HE NOTEPANN KanuTar, ecrnyv CMOrMY yaepxaTbCsa OT XyALero — npogax
Ha nagaroLem pbiHKe. PbIHKM BCcerga BOCCTaHaBNMBanuch B npoLunoMm. [polnas nctopmsa nokasbiBaer,
YTO BCE, YTO BaM Heo6XxoaMMo AenaTbk, YTOObl BOCCTAHOBUTLCS M NOMNYYNTb MPUEMnemyo npubhbisb, 310
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COXPaHATb BblAEPXKKY. XOTS LieHa OTAeNbHbIX akLuii, 6e3yCcroBHO, MOXET NagaTh A0 Hyslsl, 3TOro He
MPOMCXOAMNT C LiENbIMU PbIHKaMW. 3a UCKMHOYEHNEM BOVH UM PEBOSIOLNIA, MHE HUYETO HE U3BECTHO O
pblHKax, Nagatowmx 6e3 BoccTaHoBNeHUs. [Noka Mbl OXXuaaem, YTo MUPOBasi SKOHOMUKA NMPOAOIKUAT
POCT, PbIHOK LiEHHbIX Gymar 6yaeT oTpaxaTb 3TOT pocT. VIHBECTOpbI B akuuy GyayT weapo
BO3HarpaxxaeHol NpUbbLINSMM 3a TO, YTO NEPEHECTM Craj, Bbl3BaHHbI PUCKOM.

MpencraBneHue pucka

CTaHD,apTHbIe OTKITOHEHUA MOTyT O4eHb TOYHO U d)opmaano KOPPEKTHO OnnCbiBaTb PUCK, HO OHU HE
KaXXyTCA MHE UHTYUTUBHO MOHATHbLIMW. Ecnu Bbl B3rnsHeTe Ha PUCYHKHN I'IpV|6bIJ'IVI Ha OTAeJ1bHbIX PbIHKaXx,
TO, BOSMOXHO, nony4dunTte ropasao Oonee HarnsgHoe m MHTYUTUBHOE npeacTtaB/ieHne 0 pucke n
BO3HarpaxaeHun.

KasHadenckue Bekcensi UMeroT HU3KYIO OOXOOHOCTb U MUHMMasbHbIN PUCK. Kak Bbl yXe 3HaeTe, BeKcend
HWUKOrga He npunHocuin y6bITKa, HO N HE 3apa6aTb|Bar|V| AO0CTaTO4YHO, YTOObLI 06ecnevnTb 3HaUNMble
peanbHble 4oXoAbl.

Annual Returns 1926 - 1993

Treasury Bills

100 AVg Ret = 3680/0

Puc. 2.7. ExxerogHble aoxogHocTtu, 1926 - 1993
KasHaueickne Bekcens
CpepnHsa goxogHocTb = 3,68%

[onrocpoyHble kasHayerckue obnmraumm NpoaeMOHCTPUPOBANN YAMBUTENBHYO BONATUIBHOCTb,
BbI3BaHHYI0 M3MEHEHMEM NPOLIEHTHBIX CTaBOK. MHorne nHBecTopbl B «b6e3onacHble» rocyaapCTBeHHbIE
UKW BbICOKOKAYECTBEHHbIE KOPMopaTMBHbIE 06nMrauum Gbiny LWOKUPOBaHbI, YBUAEB, Kak kanuTan Ha ux
cyeTax MEHSIETCS NPU U3MEHEHUN MPOLLEHTHBIX CTABOK.
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Annual Returns 1926 - 1993

20 Year Treasury Bonds

100 A‘Jg Ret = 5040/0

Puc. 2.8. ExxerogHble goxogHocTtu, 1926 - 1993
20-neTHWE KasHavenckme obnuraumm
CpepHsa goxogHocTtb = 5,04%

KopriopaTusHbie 06nmraLmm rnokassbiBaloT HEKOTOPOE MOBbILLEHUE PUCKA, HO JOXOAHOCTbL BCe elle
pasoyapoBbIBaeT.

Annual Returns 1926 - 1993

20 Year Corp. Bonds

Avg. Ret. = 5.59%
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Puc. 2.9. ExxerogHble goxogHocTtu, 1926 - 1993
20-neTHWe KoprnopaTuBHbIe obnuraumm
CpegaHsis goxoaHocTb = 5,59%

Yto kacaeTtcs akumi, S&P 500 nokasbiBaeT yBENMYEHME YPOBHS PUCKA, HO TEHEPUPYET pearibHO
3Ha4YUMBbIe JOXOAb.
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Annual Returns 1926 - 1993

S&P 500

Avg. Ret. = 10.33%
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Puc. 2.10. ExxerogHblie poxogHocTtu, 1926 - 1993
S&P 500
CpepgHsa goxogHocTtb = 10,33%

AKLMM ManblX KOMMNaHUM Nokasanu eLle donee BbICOKMI A0X04, HO 1 cambli O0OMbLIOW padMax
konebaHui. He kaxadbln CMOXeET BblaepxaTb Takme konebaHus Ha cBoem cyeTte. Kak nerko sameTuTb, 370
MOTYT BbITb AMKME CKAYKW.

Annual Returns 1926 - 1993

Small Compé|ny Stocks

Avg. Ret. = 11.66%
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Puc. 2.11. ExxerogHble gpoxogHocTtu 1926 - 1993
AKUMM MarnbiX KOMMaHWUN
CpegaHsis goxogHocTtb = 11,66%
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Mpw B3rNsgae Ha npeabiayLlyo ceputo rpadMkoB, 3aBMCUMOCTb MeXAy roqoBov (KpaTKOCPOYHOW) CTaBKOM
AOXOAHOCTU Y PUCKOM BbIPMCOBBIBAETCS AOBOJIBHO SCHO.

PbIHOYHbIA PUCK ABMSAETCA KPATKOCPOUYHbIM PUCKOM

Ho KpaTKOCPO4Hble pe3yrnbTaTbl — 3TO €Lle He BCA UCTOPUA. Ecnu BbI cocpenoTo4nTeChb TOJTbKO HaA HUX,
Bbl yNyCTUTE IMaBHOE.

YcnelHble MHBECTOPbI 3HAKOT, YTO PbIHOYHBIA PUCK — 3TO KPaTKOCPOUHbIN PUCK, KOTOPbIV PEe3KO
CHUXXaeTcs C TeYeHneM BpeMeHun. Yem aonbLiue Mbl 4epXXUM PUCKOBaHHbIE aKTUBbI, TEM CUSbHEE
CHuxaeTcs puck. NMocmoTpum, Kk npumepy, Ha S&P 500. Yem ponblue Mbl yaep>XUBaem akTuBbl, TEM
MeHbLLE BEPOSATHOCTb NoTepb. C 1926 roga He 6b1no HM ogHOro yobiTodHOro 15-neTHero nepuoaa.

Puck cHMXXaeTca C TeYeHuem BpemMmeHumn

MocmoTpuTe, Kak N3MeHAeTCs PUCYHOK OXO0O4HOCTM npu nepexoge oT 1 k 5-, 10-, 15- n 20-netHum
nepuogam.

Bbl MOXeTe 3amMeTuTb, YTO KonlebaHWs 3HaUNTENbHO YMEHbLLAIOTCA NPU yBENUYEeHNV nepuoga BrnageHus
akTuBamu. XoTa BEPOATHOCTb NOTEPb B TeYEHNe 04HOro roga goctatoyHo Benuka (30%), oHa pesko
nagaet. [axe Bo BpemeHa [enpeccuu n B 1970-x rogax HUKorga He 6b1no notepb nNpu BnoxeHur B S&P
500 Ha 15-neTHMn unu ewe 6onee onNUTEnbHbINA CPOK.

Risk Decreases With Time
Annual Returns 1926 - 1993

100

Puc. 2.12. PUCK CHMXXaeTcs C TeHeHUeM BpeMeHMU
ExxerogHble goxogHocTu, 1926 - 1993
S&P 500
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Risk Decreases With Time
5 Year Returns 1926 - 1993

a0

-50

S&F 200 - Annualized

Puc. 2.13. PUCK CHMXXaeTcs C TeUeHUEeM BpeMeHHU
5-neTHmne goxogHocTtun, 1926 - 1993
S&P 500, % ropoBbIx

Risk Decreases With Time
10 Year Returns 1926 - 1993

100

S&P 500 - Annualized

Puc. 2.14. PUckKk CHMXXaeTcs C TeHeHueM BpeMeHHU
10-neTHmne goxogHocTtn, 1926 - 1993
S&P 500, % ropoBbIx
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Risk Decreases With Time
15 Year Returns 1926 - 1993

100

S&F 200 - Annualized

Puc. 2.15. PuUck CHMXXaetrcs C Te4UeHMeM BpeMeHHU
15-neTHne goxogHocTtn, 1926 - 1993
S&P 500, % ropoBbIx

Risk Decreases With Time
20 Year Returns 1926 - 1993

100

S&P 500 - Annualized

Puc. 2.16. Puck cCHu>Xaercs ¢ TeHeHueM BpeMeHHU
20-neTHne goxogHocTn, 1926 - 1993
S&P 500, % ropoBbIx

Takum o6pa3om, pbIHOYHbIA PUCK YMEHBLUAETCS C TEYEHUEM BPEMEHM.

Kak yacTto MOXXHO oXXupagatb norepb?
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Bot ewe oguH B3rnsig Ha pyck. B nobom oTaensHO B3SITOM rofy rog cywectsyeT BeposaTHOCTb 30%, YTo
Bbl He 3apaboTaeTe. ONTUMUCT Bpoae MeHs ckasan Obl, 4To cyuiectByeT 70% BepoATHOCTb 3apaboTaThb.
A 6yay oo caMoro nocriegHero B3goxa oTpuuaThb, YTO MHBECTULMM B (POHAOBbIN PbIHOK XOTb B KAKON-TO
Mepe HanoMuHaroT urpy. Ho gaxke ecnv aTo asapTHas urpa, WwaHcbl 6yayT cknagbiBaTbCcs B
3HAYUTENbHOW CTEMEHM B BaLly MOSb3y.

HOCMOTpMTe, KaK 6bICTpO pacTyT Ballu LWAaHCbl C TEYEHNEM BpPEMEHMN.

Chance of Loss - S&P 500

All Periods 1926 - 1993

5 Years 10 Years 15 Years

® Chance of Loss

Puc. 2.17. BepoaTHocTb notepb — S&P 500
Bce nepuogpl, 1926 - 1993
BeposaTHOCTb noTepsb:

1 rog— 30
S5ner—11
10 net—3
15 netr—20

Nyuwee / xyguwee, YTo MOXET CIyYUTbCH

|/|HBeCTOpr MOryT onacaTbCqa Hanxyalwlero sapmaHTa. OHun vacTto OyMaloT: «YT0 camoe Xyauee MoxXet
CIny4nTbCA CO MHOI?» Kak Mbl BUaenu, Ha ogHoneTHeM unu elle donee KOPOTKOM nepuoge, pe3yrnbtaTtbl
MOTYyT CUJTbHO pa3nnyaTbCA.

C yBenuyeHnem BpeMeHeEM UHBECTUPOBAHMSA KapTUHa MeHsieTcs. [locMoTpuTe Ha HaUMy4LniA,
HaMXyaLwWwun n cpegHun pedynbTaT 3a Bee 20-neTHye nepuodbl B TedeHue nocrnegHux 60 net. Obpatute
BHMMaHWe, YTO HAUXyALWMA pe3ynbTaT A8 akLMA NOYTU paBeH Hauny4dwemy pesynbTaTty ans
KasHa4yencKMx BeKcenen (XOpoLUni OpueHTup ansa 60mnblLNHCTBA MHCTPYMEHTOB cOEpeXeHus), a CpegHui
nokasarenb AN akUMi NpeBbiliaeT Nyqywnii pe3ynsTaTt ans noboro 4onroBoro MHCTPYMEHTA.
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Best/\Worst/Average Returns

20 Year Periods - Last 60 Years

gas Bond Corp Bond
10.16

Puc. 2.18. Jlyuwue / Xypgumue / CpegHue noxogHOCTH
20-neTHve nepwofpl — 3a nocrnegHve 60 net

e KasHauenckue Bekcensi: makc. 7,72 / muH. 0,56 / cpegHee 4,06

e KasHauelickme obnurauyum: makc. 10,17 / muH. 0,68 / cpegHee 3,81

e KopnopaTtueHble obnuraumm: makc. 10,16 / muH. 1,34 / cpegHee 4,26
e S&P 500: makc. 16,85 / muH. 6,53 / cpepHee 11,22

e AKuummn manbix KOMnNaHu: makc. 22,71 / muH. 6,64 / cpegHee 13,87

Kak uacto Bbl 6ypgetre o6rouarb uncpnaumio?

HekoTopble MHBECTOPbLI MOTYT CMOTPETb Ha PUCK, Kak Ha BEPOSITHOCTb HE 0BOrHaTh MHANALNIO,
HeCnocoBGHOCTb MNONYYMTb peanbHyH JOXOAHOCTb, M NOTEPIO MOKYNaTenbHON cnocobHoCcTM. M B 3TOM
crnyyae akuum BbIrmagaT NPeKpacHo ANns JONTOCPOYHbIX MHBECTOPOB. LaHc oborHatb nHdnaumio ¢
akumamm Ha 20 neTHem nepuoae npeepallaeTcs B yBepeHHOCTb. ToT, kTo Bnagen S&P 500 Ha niobom
20-neTHeM nepuoge ¢ 1926 roga, HMUKkorga He npourpbiBan MHGNAUUK. LLaHckl o6orHaTh MHNALKIO C
obnuraumsiMm HUXKe, YeM C akUMSIMU, U pe3Ko NagatoT ¢ TeYEHUEM BPEMEHM.
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Chance of Beating Inflation
Stocks V. Bonds 1926 - 1992

100

Puc. 2.19. BepoaTHocTb o6orHarb uHdnaumio

Akumm vs. Obnuraumm, 1926 - 1992

1rog — 5 net — 10 net — 20 net

KpacHble cTonbubl — A0NrOCPOYHbIE KasdHavenckme obnuragum
KenTtble cTonbLbl — OObIKHOBEHHbIE aKLIUK

JIuHmua puck-npmubbinb

Takum obpasom, nbor U3 KIacCcoB akKTUBOB Mbl MOXEM pacCcMaTpmBaThb Kak JOXOLHOCTb U PUCK,
CBA3aHHbIN C HUM.

Risk/Return Statistics 1926-1993

Asset
Category

Small Co. Stocks

Common Stocks
Corp. Bonds

Long-Term Gowt's

U.5. T-Bills

Puc. 2.20. Ctatuctuka puck/npmboinb, 1926 - 1993
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KaTeropus akTMBOB: npuobinb % CO %

AKLMM ManbIX KOMMOaHUIA: npubbinb 11,66 CO 39,54
OO6bIKHOBEHHbIE aKLUK: npubbine 10,33 CO 20,45
KopnopaTtuBHbie obnvrauuun:  npubbins 5,59 CO 8,46
KasHaueinckmne obnuraumm: npubbinb 5,04 CO 8,68
KasHauenckune Bekcensa CLUA: npubbinb 3,68 CO 3,32

N ecnn mbl NOCTPOUM 3aBUCUMOCTb PUCKa OT BO3HarpaxXgeHud, To ysugnum JIMHUO pVICK-I'IpI/I6bIJ'Ib,
KOTOpas, Kak Mbl UHTYUTUBHO Nogo3peBalin, CylecTByerT.

Risk Reward

Foreign

Comm Bond
T B||| T BDnd

sgpsop oM Gap

Puc. 2.21. Puck / BosHarpaxpeHue
Ocu: Puck — BosHarpaxaeHue

KasHaueickne Bekcens
KasHaueinckmne obnuraumm
KopnopaTuBHble obnuraumnn
S&P 500

AKLUMM MarnbIX KOMMaHUN
AKLMM 3apyDEXHbIX KOMMNaHWIA

PbiHKM cnvwkom adpekTUBHbI, YTOOLI NO3BONUTL Boree BbICOKY0 HOPMY NpubbLINM 6e3 yBenuyeHus
cteneHun pucka. Kak nobat rosoputb B Ymkarckom yHuBepcutete, «becnnatHbix 06egoB He BbiBaeT»
/«There ain’t no such thing as a free lunch» unu TANSTAAFL; pycckul aHanoe: «becrnamHbil cbip
bbI8aEM MOJILKO 8 MbILIETO8KE» — MPUM. repesodyuka/. IHBECTULMOHHbIE NPeanoXeHus,
HapyLaroLwme npaeuno «becnnatHoro obefa» — 37O paHHee NpeaynpexneHne 0 MOLEHHUYECTBe.
MHBECTMUUNOHHBIX pe3ynbTaToB, A4aneKkuxX OT IMHUN PUCK-NPUObINb, MPOCTO HE MOXET ObiTb. He GbiBaeT
BbICOKOro foxoda 6e3 BbICOKOro pucka. Ecnu 6bl MHBeCTOPbI MOMHUAM 00 3TOM, 6ONBLUMHCTBO XKYITMKOB
pasopunuck 6bl B ogHOYacke, @ MHOTUE M3 CTPALUHbLIX MCTOPUIA, O KOTOPbIX Mbl CribILLANN, HUKOTrAA Obl He
NpoMn3oLLN.

PuckoBaHHOe geno

Kak Mbl yBMOEMM, €CTb HECKOMBKO TOYEK 3pEeHMs1 MHBECTOpa Ha PUCK. VIHBECTOPbLI MOTyT 3aX0TeTb
paccMOTPETh, eCTb IV pearibHbIi PUCK CTONKHYTLCS C HEBLIMONTHEHWEM CBOMX Lienei. Ecnu aT1o Tak, To
OHM 3aX0THAT NOCTPOMTb NOPTAENM, KOTOPbIE C HAMBOMbLLER BEPOSTHOCTEIO NPUBEAYT UX K AOCTUXKEHUIO
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CBOUX Lenen. I'lapap,OKC B TOM, YTO OHWM OOJIKHbI AenaTtb TOo, YTO npeacrtaBnAaeTcda pUCKoBaHHbLIM B
KpaTKOCPO'—IHOVI nepcrnekTnee, HO OKa3bliBaeTCcA O4YeHb KOHCepBaTUBHbLIM B anutensHon. Yem anuHHee
FOPU3OHT, TEM OonbLue Bbl MOXeTe ObiTb yBE€pEHbI, YTO akuumn 6yp,yT NpPeBOCXOONTb allbTeEPHATUBHbIE
BapunaHThbI. YuntbiBas 60onee BbICOKME TEMIMbI JOXOAHOCTU, CBA3AHHbLIE C aKLUAMN, U BbICOKYHO
BEPOATHOCTb OOCTUXEHUA 3TOWN BbICOKOW JOXOOHOCTU, Kakomn ﬂ,OJ'II'OCpO‘-IHbIVI MWHBECTOP B 34paBOM yMe OT
3TOro oTkaxerca?

OueHKka pUCKOB MNO3BONUT BaM CTaTb Ny4YlIUM MHBECTOPOM. Hageroch, Mbl MPONUITM HEKOTOPLIN CBET Ha
Cepbe3HOCTb pucka. PUck — 3To peanbHOCTb, U 3TO HEMOCpPeACTBEHHAs YacTb UHBECTULIMOHHOIO
npouecca. Ho oH He Tak BenuK, kKak AymMaloT MHOTMe aMepuKaHLbl. 3TO He CTpaLLHbIA MOHCTP. W puck He
[AOKEeH NoMelLlaTb Bam Npu BblGope paumnoHanbHbIX MHBECTUUMIA. BnpoyeMm, aTo rmaBHas npobnema B
cchepe ynpaBneHUsi MUHBECTULUSIMU.

BonblIMHCTBO M3 Bac, Tenepb, BEPOSATHO, MOHUMAET, YTO PUCK B aKLUSIX TECHO CBSI3aH C FOPU30HTOM
WHBECTUUWI, BPeMS — OYeHb BaXkHbIN (hakTop npobrembl MHBECTULMIA. Mbl OIKHBI 0GpaTUTh
npuctanbHoOe BHUMaHWe Ha BPEMEHHOW ropu3oHT, paspabaTbiBast NopTdenu Ans BallunX KOHKPETHbIX

HYX4,.

HWKTO HEe MOXET MCKMYUTb MHBECTULIMOHHbLIV PUCK, HO €CTb 3 eKTMBHbIE MeToAb! AN YNpaBneHns un
CMArYeHNs Kaxaoro Tmna pucka. B cnegyiolen rmase Mbl pacCMOTPUM Kraccuyeckme MeToabl puck-
MeHeKMeHTa. A nocne 3Toro Mbl paccmoTpum CoBpemMeHHyto MNMopTdensbHyo Teoputo, 3Ha4YnTENbHO
NPOABWHYBLLYIO HAC Bepes B CHYXKEHUN pUcka NyTeM AOIDKHOro 6anaHCnpoBaHus U CTPYKTYpUPOBaHUS
BaLlero noptdens.
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Frnasa 3
YKkpoweHue 3Bepa

Puck — ueHTpanbHas npobnema B npouecce nHBectnpoBaHnda. CneunansHble MeToabl NO3BONAIOT
WHBECTOpPaM CMsAr4aTb NOCNeACTBUS ANSA KaXX40ro Tuna pucka. Ho aTn meToapl AatoT B NyYLIEM criyvae
orpaHn4yeHHoe obnervyeHune. MIHbIMM crioBamMu, Bbl MOXETE MOMYYUTb OT HMX MOJb3y, HO OHU He SABMSIOTCS
naHaween.

Mpw aToM, Kak ByaeT BUOHO M3 JanbHenwero obCcyXaeHns Kakaoro U3 Krnaccuyeckux TUMoB pucka,
HY>KHO MOMHMTb, YTO HUKTO U3 HAC HE B COCTOSIHUM MOSTHOCTbIO U3GEXaTb PUCKOB, Mbl MOXEM JULLb
BbIGMpaTb TE€ PUCKU, KOTOPLIE XOTENM Obl MMETb. Takke UMenTe B BUAY, YTO Mbl JOMMKHbI paccunTbiBaTb
Ha KOMMeHcaLUMIo 3a PUCK, U YTO 6e3 pucka He CTOUT 0XKnaaTb JOXOAHOCTb CBbile GE3PVCKOBOW CTaBKM.
Mpw aToM, NoXanyncTa, NoMUTE, YTO S HEe NponaraHaAVPYo Ype3mMepHbIE PUCKM.

MHBeCTOpr AOJ1KHbI TWaTeJibHO oueHunBaTb PUCKK, KOTOPbIM OHU NoABeEpPrarTcAd, u BbI6V|paTb
cTparerunto, Kotopas, C HanbonbLuen BEPOATHOCTbIO, MakCUMU3NPYET UX I'IpVI6bIJ'Ib.

He 6pocaliiteck B kpaiiHocTW. B nocneaHee Bpemsi B BO34YXE HOCATCSI peknaMHble NpeasioxXeHns BCero,
YTO TONBbKO MOXHO, OT KOMEEYHbIX aKL M [0 CNeKynsauuii Ha cuctemMax oborpeBa NoMeLLeHUA Unm
dbtoyepcax Ha coeBble 600bI.

Bce cTtapaTenbHO 06BbACHSAIOT, YTO €CTh PUCKM, HO €CTb M BO3MOXXHOCTU AN GonbLioi Npubbinn. 31o —
NOBYLLKM AN NpocTodunb, 3a4acTyto Beaylume k 6eae. CoxpaHsiATe 300pOBbIf YpOBEHb CKeNTULM3Ma U
NMOMHMTE MPO MHOXECTBO MOLLEHHMKOB. ECTb NpuHUMNManbHas pasHuua Mexay UHBeCTULUAMU, rae Bbl
oXuaaeTe C TeYeHMEM BpeMeHM 3apaboTaTb NpubbInb; UrpaMu ¢ HyrieBoi CyMMOIiA, rae Ball kanuTar, B
KOHEeYHOM cueTe, 6yaeT YHUUTOXEH (MrOpPHbIA BU3HEC, ONUMOHBI U (hblOYepCbl) M MOLLEHHUYECTBaMW, rae
y Bac He GyaeT HW e4MHOrO LuaHca.

Bceroa nomHute: «Ecnu yto-To 3BYYUT CJIMLLKOM XOPOLUO, 4yTOObI ObITb ﬂpaBﬂ,OVI, TO, BEPOATHO, 3TO
Henpasaa».

Puck 6usHeca

Puck 6usHeca — puck, KOTopbIn 6ONBLUIMHCTBO MHBECTOPOB paccMaTpmUBatoT B NepBYO ovepenb. MHorne
HanyraHHble MHBECTOPbI NPEACTAaBMSAOT, Kak X MHBECTULMM NpoNagatoT B pe3ynbTaTe kpaxa buaHeca.
BusHecy He HyxeH Kpax, YToObl Balln MHBECTULMU CTany yObITOYHBIMU. 3TO MOXET CIy4MTbCsA U B
TPyAHbIE BPEMEHA, KOTOpble OyayT CEpbE3HO BMUATH HA CTOMMOCTb LIEHHbIX Oymar.

[axe KpynHble conuaHble yYpexaeHns MoryT ucyesatb BHe3anHo 1 6eccrnegHo. 3a nocrnegHue Asa roga
xutenu Maamm noTepsnu Tpu KpynHble MeXAyHapoAHble aBMakoMmnaHum, KpynHenLwmn KoMmepyeckuii
6aHK 1 KpynHenwmnin ccygocbeperaternbHblii 6aHK. Brnagenblbl UX akuMid He MONyYUnM HUYero.

Ll,enb|e oTpacsnn MoryT npuxogunTb B ynaaokK U nc4esatb, eClin UX npoaykuna yctapeBsaerT. OcrTatotcs
Nwb oTAesIbHble Npou3BoanTenm yCTapeBmeVl npoaykumn, a MHBeCTopbl B akUnK Korga-T1o
ﬂpOLl,BeTaIOLLI,eVI MHOYCTPUN cerogHa Moryr ObITb HEOO0BOJIbHbI.

Opyrve oTpacnu oka3biBalOTCA HE B COCTOSIHUM KOHKYPUPOBaTb B YCNOBUSAX U3MEHEHUIA B MUPOBOM
3KOHOMUKe. AMepuka Gorblue He NPOU3BOAUT LiBETHbIE TENEBMU30PLI. Halla 06yBHast MPOMBbILLNEHHOCTb
npakTuyecku ncyesna. VIHBecTopbl B OTAeNbHblE KOMNaHWU BHOBb NOCTpajany.

CtuxumnHble 6e4cTBUSA MOTYT yAapuTb B M0OON MOMEHT CaMbIM CTPaHHbIM M HeNpeacKasyeMbIM
06pa3oM. AKUMM KOMMYHarbHbIX YCNYr BHE3aMNHO OKa3anucb NnepeoLleHeHbl B pe3ynbTaTe aBapun Ha
aTomHom anekTpocTaHumm Three Mile Island. Bnagenbupbl o6nuraumin Orange County nogseprnnce
pasnuyHbIM TUNaM pUckoB GusHeca, korga 06HapyXNNochb, YTO HEM3BECTHbIN BOpOKpaT NOCTaBUN OAUH
13 caMblX BoraTbIX PErMoHOB CTPaHbl Ha rpaHb BaHKpoTCTBa. Texaco, ogHa 13 KpynNHENLWMX B MUpe
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HeTAHbIX KOMMaHUA, 0GAHKPOTUIIACh NOCIE MOMbITKA NPUOBPEeTEHNsT OTHOCUTENBHO HEGOSLLIOTO
KOHKypeHTa.

Mbl X1BEM B 3MOXY, KOr4a criy4aeTcsi T, YTO HMKOrga He AOMKHO Obino cnyqnTbes!

PasymeeTcs, uHBECTOPbLI UMEIT NonHoe npaso 6ecnokouTbes. 1o cHacTblo, 3TOT PUCK MOXET ObITh
cBefieH K MuHnmymMmy. OCHOBHag cTpaTterus 3almTbl MHBECTOPOB — AnBepcudukaums. Jusepcudukanms
— €[0MHCTBEHHbIN «BecnnaTHbI Cbip» B UHBECTULMOHHOM BM3Hece. Ecnv nHBecTop BnageeT akunsamu
OZHOM KOMMaHWK1, N KOMNaHWsi pa3opsaeTcs, TO UHBECTOP TepseT Becb nopTdens. Ecnu komnaHus,
KOTOpasi pa3opsieTcsl, COCTaBnseT NuLb AECATYHO AOM0 NpoLeHTa OT nopTdens MHBecTopa, TO MHBECTOP
Aaxe He 3ameTuT aTtoro. OTAenbHO B3ATble KOMMaHWM YacTo CTaHOBATCS GaHkpoTamu. Becb pbIHOK —
Hukorga!

Mo mepe yBenuyeHust Yyncrna nos3unumi B noptdene, puck busHeca ctpemuTensHo nagaet. CTaTtucTuku
yacTo yTBepxaarT, 4To Aaxe Bcero 10 — 15 akumi obecnevat Bam agekBaTHy0 anBepcudurkaumio, 1
YTO MOCIe 3TOro AanbHenLee CHMKEHNE pucka TepsieT apdeKTUBHOCTb. Ha npakTuke MHBECTOpPbI C
OYEHb CKPOMHBIMM CpeACcTBaMM MOTYT BriageTb AUBepCcUULMPOBaHHLIMU MOPTMENAMN U3 ThICSY aKLUi,
ncnonb3ys B3avMHble OHAbI UNN ApYrMe UHCTPYMEHTbI KOJINEKTUBHbIX MHBECTULMIA. Puck 6GuaHeca
nepecTaeT ObITb CEPbE3HON NPOBIEMON.

[na nHBeCTOPOB OYEHb BaXXHO MOHMMAaTb, YTO OXugaemas JOXOAHOCTb He NafdaeT B pe3ynbtaTte
aveepcndukaumn. NagaeTt TONbKO OTKNIOHEHNE OT OXMAAEeMOW HOPMbI NPUOKLINK. A OTKIIOHEHUE — 3TO U
eCTb puck!

MHBecTOpbl HE MOMnyYalT KOMMNEHcaUMIo 3a pUCK Npu oTkase OT gusepcudurkaumm. LieHHble Bymaru
OLEHUBAIOTCS NPW NPEANONOXEHUN, YTO MHBECTOPLI BNaaetoT AnBepcndunLMpOBaHHBIMU NOPTAENAMU.
MpakTnyeckn nobon y4ebHrK no dnHaHcam 06 bACHUT BaM 3TO C MaTEMaTUYECKON TOYKW 3PEHUS, 1 eLle
HWKTO U3 Tex, KTo nmeeT |Q BbllLe KOMHATHOW TemnepaTyphbl, He ocnapvBan nNnpenMyLecTsa
aveepcudukaumm. MoxHoO NpeanonoXuTb, YTO 3TO ABMASAETCA OAHOW M3 OCHOBHbIX, 6€CCMOPHbIX UCTUH.

Ho ecTb 1 Apyroi )XW3HeHHbIN dakT: ntobyto 6eccrnopHyo UCTUHY MOXHO B UTOre U3BPaTUTb 0
Hey3HaBaeMocTu. [lusepcudmkauus ncnonb3oBanachk Ans norMyeckoro 060CHOBaHUSI MHOTMX BeCbMa
TYMbIX MHBECTULMOHHBIX CXeM. Bo umsi auBepcudmkauum yunsie npogasLsl cobiBanu
HeoCBeAOMIEHHBIM UHBECTOPAM BCe, HauYMHas OT KOMMeKUUOHHOro chapdopa 1 Kykon Ao HedpTsHbIX
CKBaXWH, 30M0Ta, 6puMnnmMaHToB, KapTUH MacrnoMm, (OboYePCOB, TOBapHbLIX akTUBOB U elle Bonee
BonuioLmx adep. XoTa aMBepcudukaumns — 310 ny4dllee, YTo MOXET caenartb MHBECTOP AN
YMEHbLLEHMS pucKa nopTdens, Tynble MHBECTULIMM MPOAOIDKAOT OCTaBaTbCs TYNbIMU UHBECTULMSMU.

PaunoHanbHbI MHBECTOP PAaCCMOTPUT MO CYLLECTBY KaXaoe MHBECTULMOHHOE NPEANOXEHNE, NpexXae
4YeM BKIMOYUTb ero B CBOWM nopTderns. IHBECTULMM LOIMKHBI MMETh NpUBIIEKaTENbHbIE XapaKTEPUCTUKN
pucka 1 JOX0OHOCTU, a Takke yBenmumBaTb AnBepcudukaumio Bawero noptdensa. Mbl BepHeMCS K
achbdpekTy auBepcudmkauum, korga dygem obeyxgate CoBpemerHyto MNMopTdensHyto Teoputo.

PbIHOYHbIN PUCK

HesaBncrMMO OT TOro, Kaknum KOnM4ecTBOM LiEeHHbIX Bymar Mbl BNageeM, Mbl BUAUM, YTO Mo-NpexHemy
ocTaeTcsl pUCK, KOTOPbIN HUKyAa He ucyesaeT. To, UYTo ocTaeTcsl, HasbIBaeTCs PbIHOYHBIM PUCKOM.
PbIHOYHbIN pUCK YacTo HasbIBalOT «HeaMBeEpPCUULMPYEMbBIM» PUCKOM. He3aBUCMMO OT TOro, HacKOMNbKO
XOpoLLa KOHKpeTHasi KOMNaHusl, LieHa ee akuuii MOXeT 3aBUCETb OT OBLLMX TEHOEHLMIA PbIHKa.

JToboii HoBUYOK C yOﬂJ'I-CTpMT CKaXkeT BaM, 4YTO «nNpunmB nogHNMaeT BCeE JTIOOKU», N «Malo Kakme akunmn
MOTYT NNbITb NPOTUB TEYEHUAN.

PaHee Mbl Nokasanu, YTo PbIHOYHbIN PUCK — 3TO, B OCHOBHOM, KpaTKocpo4yHas npobnema. M3-3a atoro
WHBECTULUMM B aKUMUN He NOAXOAAT ANS NOKPbITUA KpaTKOCPOUHbIX 0653aTenbCTB. S UCNonb3yio
creaytollee npaesuno: nobble N3BecTHble 06A3aTeNbLCTBa Ha Grivkailune NATb NeT He OOMKHbI
NOKPbIBaTbCS 338 CYET aKTMBOB, CTOMMOCTb KOTOPbIX M3MEHSIeTCs (aKUMUiA UMK J0NTOCPOYHbIX 0Bnuraumi).
Kpome Toro, MHBECTOPbI AOJHKHbI MMETb CTPaXOBYIO 3aLUMTY M pa3yMHbI pe3epB HafMyHbIX 40 Havana
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peanusauuy OonrocpoYHOro MHBECTULMOHHOIO MiaHa. S He Xo4Yy OKa3aTbCs BbIHYXXAEHHbIM NpoaaBaTh
akuuu cebe B yObITOK ANs NOKPbITUS HENPEABUAEHHbLIX PacXoOoB.

PasHble pblHkM He BeayT cebs 0AnMHaKoBO B O4HO U TO e BpeMs. [lormkHbIM 0bpa3om
aneBepcmduLmMpoBaHHbIN NopTdens byaeT UMeTb akTUBbI HA HECKOSbKMX PbIHKaxX Unn cermeHTax pbIHKOB.
B 6onbLlUMHCTBE CriyyaeB 3TO 06ecneynT 3HauyMTeNbHOE CHDKEHNE PbIHOYHOMO pucka. Tem He MeHee,
WHBECTOpbI, HapyLuawLmMe NpaBuio NAT NeT, AenakoT 3TO Ha CBOW cTpax u puck. Hagnexatee
pacnpegeneHue akTMBOB MeXAy pblHKaMU A58 MONyYeHnss MakcumanbHoro addpekta 6yaeTt npegMeTom
paccMmoTpeHus B cnegytowen rmaee o CopemeHHon MNoptdensHon Teopun.

PUCK NPOLEHTHOW CTaBKMU

npOLI,eHTHbIe CTaBKM BNUSIIOT HA MHBECTULMM HECKONBbKMMU criocobamu.

Bo-nepBbix, ecriv NpoLeHTHbIE CTaBKM PacTyT, CTOMMOCTb YK€ BbiMyLLEHHbIX 0bnurauni nagaert.
PaccmoTpum obnuraumio, npogaHHyo no HoMuHany ¢ 7% ctaBkow kKynoHa. Mecsu, cnycTsa npoueHTHas
cTaBka yBenu4imsaeTcs Ao 8%, 1 kKoMnaHus BbinyckaeT HoBble obnuraunm ¢ 8% KynoHHOW cTaBkon. Bel
— WHBECTOpP C CYMMOW AeHer, paccmaTpusatowmmn obe obnurauyum.

Bbl npegnoynu 6el 7% mnnn 8%? KoHe4yHo, Bbl 3ax0TUTE MMeTb Gonee BbICOKMI KYNOH 13 npeanaraembix
B HacToswee Bpems. Taknum obpasom, 4Tobbl NOBYANTL Bac K Nokynke 7% obnuraummn, Bnagensuy
NPUAETCHA CHU3UTb LeHy obnuraunm Hwke HoMmHana. Npu onpeaeneHHon ueHe Huxe HoMmuHana, 7%
KyMOH MMOC pasH1ua B CTOMMOCTU MeXAy LIeHON CO CKMAKOW U HOMMHAaNom caenatoT obnuraumm
OOMHAKOBO MpUBrieKkaTenbHbIMK ANs Bac. Ho nepBoHayanbHoMy Briagensuy 7% obnuraumu npngeTcs
CHU3UTb CTOMMOCTb, YTOGbI NpoAaTh CBOK obnuraumio. HanpoTtune, ecnv NpoueHTHbIE CTaBKu NagaroT,
BnagenbLbl obnuraunn 6yayT Bo3HarpaxgeHbl pocToM KanuTana. Banet n nageHve ctoumocTtu
npeacTaBnsioT Cepbe3Hy0 ONacHOCTb AJ1s aKTBa, KOTOPbI MHOrMe cunTatoT «besonacHom»
MHBECTULIMEN.

YeMm Gornblue ocTaBLWNIACS CPOK XU3HK obnuraumm, Tem Gonblue obnuraunsa 6yaeTt 3aBUCETb OT
M3MeHeHWs NPOoLIeHTHbIX cTaBok. OGnurauus, KOTopoi ocTanack Heaens A0 noraleHunst, NpakTUYeckun He
3aBUCUT Aaxe OT KPYMHbIX M3MEeHEHMWI NPoLIeHTHbIX cTaBok. OHako Bragernew noxoxux obnurauuii ¢ 30-
NeTHUM CPOKOM [0 MnoralueHusi 6yaeT )XeCToKo HakasaH gaxe HeGoNbLUMMM U3MEHEHUSIMM.

B cBSA3U C NOBbLILIEHHLIM PUCKOM KanuTtana, 4oNrocpoyHble 06nuraumm, Kak NpaBuno, A0MKHbI
obecrneumnBaTth bonee BbICOKUI A0X0, YeM OBNUraLmum ¢ KOPOTKUM CPOKOM A0 norawieHuns. Ecnu mbl
HapucyeM Ha rpadpuke JOXOAHOCTb K NorallieHunio obnmrauuii ¢ pa3nmyHbiMM Cpokamm 4o norawieHust, To
06bIYHO YBUAMM BOCXoasLlyto TeHaeHumno. OHa HasbiBaeTCs BbiMyKIION KpMBOIA JoxoaHocTU. MHoraa B
TeyeHne SKOHOMMYECKOrO LiMKNa OONroCPOYHbIE CTABKM HE B COCTOSIHUM NPeasioXnTb JOXOAHOCTb K
roraleHuio BbllLe, YEM Y KPaTKOCPOYHbIX CTaBOK. TO Ha3biBaeTCs MNIOCKOW UM NepeBepHYTON KPpMBOI
JOXOAHOCTW.

O6ﬂ|/|raLJ,VIOHHbIe ynpasnawwmne Tpatat MHOIro BpeMeHn Ha nsyv4eHme KpnBbliX OXOOHOCTH, 4YTOObI HANTK
TOYKY ONTUMaribHOro COOTHOLEHNA AOXOOHOCTU N pUCKa. KOHCGpBaTVIBHbIe MHBECTOpPbI NpeanoYTyT
HebornbLlOoe CHUXEeHne AOXOOHOCTH, YTOObI 3HAYNTENBHO CHU3UTb PUCK. Bbonee arpeccumBHble NHBECTOPbI
npeanoyYTyT BO3SMOXHOCTb POCTa Kanutana B 40JTTOCPOYHbIX o6nv|ra|_u/|;|x, €CIT NPOrHo3npPyrT NageHune
CTaBOK.

TOpFOBleI O6J'II/IFaLI,I/IF|MI/I TakKkKe NpoBoaAAT MHOIO BpeMeHM B MOMbITKax CrnporHo3nmpoBaTtb 6y,qymee
MPOLIEHTHbIX CTABOK. Takne NpPorHo3bl nevyasnbHO N3BECTHbI CBOEN HETOYHOCTLIO, U NIOBON, KTO CMOXET
yragbiBaTb C BEpOATHOCTbIO 6onee 40%, MoxeT cumtatb cebsi IkCnepTom.

O6nuraumm BbICOKOro KPEAUTHOIO Ka4ecTBa SABMSAOTCA MeHee BONaTuIbHbIMU, YeM Bbinycku ¢ 6onee
HU3KUM penTUHroM. Kak npaBumno, oHu JomkHbl obecneynBaTh 6oree BbICOKY AOXOAHOCTb K
noraLeHuto Ansi KOMneHcauum MHBeCTopamM AOMONHUTENbHbIX PUCKOB, KOTOPbIE OHWU MO YMOSYaHUIo
HecyT.
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Ecnu oGnuraunoHHbIii yNpasnsaoLwmin yBepeH, YTo NpoLeHTHble cTaBku ByayT pacTu, OH cTaHeT
CoKpallaTb CPeaHIo CPOYHOCTL CBOEro NopTdens, a Takke obpatutcs Kk obnurauusM 6onee BbICOKOro
kadyecTBa. Ecnu oH npaB, 3To COXpaHWUT KanuTan ero KrmMeHTam.

Cpok 0o noraweHus VS. aopauusa

B nocnegHee BpeMsi yaenaeTca MHOrO BHUMaHUS pasHULEe MeXay CPOKOM A0 noralleHus 1 gropaumen.
Cpok 0o noralleHus o3HavyaeT nuLlb TO, YTO OH O3HA4aeT: aaTy, koraa obnuraums dyaeTt norawleHa, a Bbl
nonyuyuTe kanuTtan obpaTHo. [Jlopaums cBsidaHa C TeM, CKONbKO BPeEMeHN Heobxoaumo obnvraumm ans
BO3BpaTa kanuTtarna B COOTBETCTBMM C KyMOHHOW CTaBKOW. [NockonbKy BonbLuas 4acTb CTOUMOCTH
obnuraummn onpegensaeTcs NOTOKOM KyMOHHbIX BbINfaT, AOMAroBble LeHHble GyMaru ¢ 6ornee BbICOKNM
KyMOHOM JOMMKHbI UMETb MEHbLUUIM PUCK NOTepwu kanuTana. LieHa, no kotopon npuobpeTeHa obnuraums,
Takke OyaeT BNMATb Ha ee Aropaumto. Obnuraums, KynneHHas ¢ AUCKOHToM, ByaeT nMeTb Alpaumnio
HWXe, YeM Ta Xe camas obnurauus, npoaaHHasi cC NpeMmner, MOCKONbKY Kanutan Bo3BpaTtuTcs ObicTpee,
©narogaps 6onee HU3KOM HaYanbHON CTOUMOCTU. MHorne oHabl NYBNMKYIOT Kak CpefHMIN CPOoK A0
noraLleHuns, Tak n gropaumto, 4Tobbl MOMOYb MHBECTOPaM ONpeaenuTb PUCK noptdens.

UmeroT nu 3HaueHue KkonebaHma kanutana?

MHBeCTopaM, KOTOpble NIaHUnpYyT AepxaTb obnuraumm go noraileHus, MOryT MeHblLle Oecnokontbesi 0
konebaHnsix Ha 3ToM nyTn. OHM cunTaroT, 4To nony4art CBOW KanuTan B 3apaHee N3BECTHbIN CpPOK, M
3apa60Tar0T 3apaHee M3BECTHbIN goxond. TeM He MeHee, COCTOsIHME cHeTa MHBECTOpPA TOYHO OTpaxaeT
no3nyuio nHBecTopa.

Hanpumep, B3rnsiHUTe Ha MHBeCTopa, koTopblii Boxun $100°000 noa 7%, a 3aTem okasarcsl B YCrOBUAX
8% npoueHTHOM cTaBkn. CTOMMOCTb €ro kanutana ynana. Ecnv 6bl paHee OH pelunn coxpaHuTb CBOU
$100°000 B BMAE HanMUYHbIX, ceidac oH cMor Bbl MONy4YnTh ropasao Gonblinii aoxon. BepHo n o6paTtHoe.
Ecnu Obl NpoLeHTHbIE CTaBkU B 3TOM NpUMepe ynanu, MHBeCTop nony4dunn 6bl NpMpocT CTOMMOCTH
KanuTana, a Takke 6onbLINn AoX0o4, YeM Tenepb MOXET NONy4YnTb HA CBOW AEHbIU.

MocnepcrTeua pna nMeHCNoOHepoB

Puck NnpoLeHTHOM CTaBKM O3HA4YaeT eLLUEe M ONacHOCTb TOro, YTO Bbl HE CMOXETE BIIOXWUTb CBOW Kanutan
Mo TOW XXe CTaBKe MOCsie OKOHYaHMs cpoka Ballen obnuraumm unu Bawero genosuta. Koraa s 8 1972
rogy nokvHyn BoeHHo-Bo3ayiiHele Cunbl, 1 nepeexan B Manamu. MHoro net cpegm moux cocefien obino
MOJSIHO MEHCMOHEPOB, KOTOPbIE NPoAAnM GU3HEC UIK BIOXUIIN CBOW NEHCUOHHbIE COEpeXeHns nog
BbICOKME NPOLEHTHbIE CTaBKM TOro BpeMeHu. XXun3Hb 6bina crnagkon npy NPoLEeHTHbIX CTaBkax Bbiwe 12%
n «6e3 prcka». bonbline AXTbl, POCKOLUHbIE BEYEPUHKN 1 3aropoaHble KnyObl BOLWN B NPUBLIYKY.
OpHako co BpeMeHeM 6onbLune AXTbl CMEHUNUCH Ha HEDOMbLLME MOTOPHbIE NOAKK, @ 3aTEM U NOOKU
ncyesnu. Mou gpysbsa nepectanu nosABNATbCSA B knybe. B KOHLEe KOHLIOB 3TN NEHCMOHEPbLI MOKUHYIN
panoH, NpruobpeTsa HebonbLUOe Xuibe. HUKTO U3 HUX He NOTepsN UHTEPEC K AXTaM U BEYepUHKaMm, 1
HUKTO He cyuTan, YTo Ux AomMa ObInu CAULLIKOM BOMNbLUNMMU.

Yto e cnyumnock? [loxoa no geno3utam pesko ynan! Kaxabii pas, Koraa Cpok Aeno3uta ucrekarn,
OOroBop nepesaksntoyarncs no 6omnee HU3KOM cTaBke. B KOHLE KOHLIOB, pacxodpbl NpeBbICUNN 4oX04bl, a
nocrie Toro Kak OHM 0CO3Hamnu, YTO UX KanuTan cokpallaeTcsl, OHU UCYE3NN.

Ecnv Mbl NOCMOTpPUM Ha M3MEHEHUe aoxoha no Aeno3nTam, Mbl YBUAMM, YTO OH pe3ko cokpatuncsa. C
1981 no 1994 rr. cTaBkM No geno3ntam CHU3NNucb ¢ 17,27% po 3,69%. ViHeimmn cnosamum, goxopg ynan Ha
80%! Pe3ynbTaTbl C NONpaBKOM HA MHPNALMIO OKa3anuck elle bonee kaTtacTpoUUHBIMMN.

Y4ebHUKM COBETYIOT OTBEYaTb Ha PUCK N3MEHEHNS NMPOLEHTHBIX CTaBOK, (hopMumpys nopTdernb
obnuraummn Takum obpasom, 4Tobbl CPOKM NOralleHns pacnonaranvcb B CTyneH4YaToM nopsiake
(«neceHkon») ¢ Te4eHnem BpemeHun. Takum 06pa3om, B NobON MOMEHT M3MEHSIETCH HE BECb MOPTdEnsb,
a B TeYEHNe IKOHOMMNYECKOTO LMKIa CTaBK/N YCPEOHSAOTCS.

OTmeuy, 4TO Ans ONTOCPOYHBIX MHBECTOPOB HEYMECTHO BKINadblBaTh BCE MU Aaxe DONbLUMHCTBO
CBOMX PECYPCOB B AENO3UTHI, Ka3Ha4yenckmne sekcensa un obnurauumn. Ecnv 66l neHcnoHepsl B 1972 rogy
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npuobpenu aneepcnULMpPOBaHHbIN NOPTAENb, BKITHOYAOLWMIA akunn, 3apy0exHbie akTMBbI, 00nuraumm
1 Oeno3nTbl, CerogHs oHu 6binm 6bl boratbiMu. HO nx MOHMMaHWe pucka nomeLlano UM NPUHATE Takoe
pewenve. Ona HUX akumm O6bInvM pUCKOBaHHBIMU, @ Aeno3uTbl — 6e3onacHbimMu!

Apyrvue cneacTeus NPOUEHTHOMN CTaBKMU

MHBGCTOpy TakKkKe crneayet 3HaTb, YTO YPOBEHb NMPOLUEHTHbIX CTaBOK B 3KOHOMUKE nmeeT oonbLuoe
BINMMAHWE Ha BCe rpynnbl akTUBOB. AKUMKN CTaHOBATCS MeHee npumBnekaTtenbHbl A4 MHBECTOPOB B Nepunoa
BbICOKMX MPOLEHTHbIX CTaBOK. Haxe ecnu npemMmua 3a puCK He MEHAETCH, 6€3pVICKOBa$-| CTaBKa pacTteT
BMeCTe C POCTOM MPOLEHTHbIX CTaBOK.

B pe3ynbTaTe Gonee BbiCOkMe TpeGoBaHMS K OXOOHOCTU MPUBOAAT K CHXKEHUIO LieH Ha akuun. Beicokme
MPOLIEHTHbIE CTaBKM YacTo CBSI3aHbl C MHANALMOHHBIMU OXXMOAHMSMU, OObIYHO 3TO NPU3HAK TOro, YTO
3KOHOMMKA HE MOXKET CUMTaTbCs 300POBOM. Pacxoabl Ha BbinmaTy NPOLEHTOB BIMSIIOT Ha O4HU
npeanpusTua B Gonbluei cTeneHn, Yem Ha apyrve. CTpagaloT oMHAHCOBbIE YUPEXOEHNS Y KOMMAHUN C
BbICOKOW forei 3aeMHbIX cpeacTsB. Bonee Bbicokue pacxonbl Ha HEABWXKXUMOCTb GyayT MMETb CEpbe3Hoe
BMUSIHWE Ha 3TOT PbIHOK.

HekoTopble akuum B TeYEHMe LMKa M3MeHeHWs! NPOLIEHTHLIX CTaBOK BeAyT cebsi o4eHb Nnoxoxe Ha
obnurauuun. K npumepy, akuum KOMMyHarbHOrO cektopa 1 oHAbI HEABMKMMOCTM YacTo NpuobpeTatoTcs
3a UX AMBUAEHIbI XXadHbIMU [0 AOXOAHOCTU MHBECTopamu. [NoBbIlEHNe NPOLEHTHbIX CTaBOK GyaeT
NPUBOAUTb, B YaCTHOCTU, K CHUXKEHMIO LIEH HA TaKue akLuu.

BanioTHbLIA pUCK

MexayHapoaHble MHBECTOPbI ObICTPO OTKPbIBAKOT ANdA cebs BantoTHbIN pUck. [ae Gbl Mbl HY XK,
MHOIME U3 HAac CYUTAKT MECTHYIO BartoTy «peanbHbIMWUY» AeHbraMu, a BCE OCTallbHble AeHbIN —
«CMELUHbIMWY» AeHbramu. [103ToMy Mbl UCMNBITBIBAEM ECTECTBEHHOE HEOBEPUE K MHOCTPAHHON BamntoTe.
Ho paxe ecnv Mbl pelunm He BKaAblBaTb CpeacTBa B 3apy0exHble PbIHKM, HUKTO U3 HAac HE MOXET
nsbexaTb BanoTHOro pucka. Ecrnv ueHHOCTb Halen HauMoHanbHOW BantoThl NagaeT, Mbl CTAHOBMMCS
OepnHee, NOCKOMbKY MHOTME BELLM, 3aKynaemMble HaMu B APYrMx CTpaHax, CTaHyT CTOUTb AOPOXeE.

Mocne Bropown Muposoin BonHbl gonnap CLUA ctan rmaBHoW BantoTon Ha nnaHeTe. M XxoTa oH 4o cux nop
OCTaeTCsi OCHOBHOW MWPOBOW BantOTON, NPOM3OLLIEALLINE C TEX NMOP COOLITUSA MNOKa3bIBaOT MEANEHHOE
paspyLleHune Hekoraa Moryyero gonnapa. o mepe Toro, kak MMp onpaeBnsifcst OT BOWHbI, 4acTo
Onarogaps wenpon akoHomudeckon nomowym CLUA, BNonHe eCTECTBEHHO, YTO ApYrue BamnoTbl AOSKHbI
ObInn BbIPACTK B LiEHE.

Bynem cnpaseanvebl, pofis AMEPUKU B KA4eCTBE MUPOBOTO NOSINLIEMCKOTO U CBEPXAEKaBbl BHECNA
CBOW BKNag B 3Ty Npobnemy. Kak Obl TO HU BbIno, «siAepHbIN 30HTUK» He Obin aeweBbiM. OgHako Halwa
HeCcnocobHOCTb K MPOBEAEHNI0 OTBETCTBEHHOW OIO4XXETHOM NOMUTUKM N XPOHUYEeCKue gucbanaHcol B
nnaTexax u Toproene yckopunu cnag. Bo MHOrmx oTHoLeHusAX, AeBanbBaLums BanioTbl MOXeT
paccmaTtpuBaTbCsl B KQ4eCcTBe Harora, aHanormyHoro MHnNsaumnm, BBEAEHHOro HeBUANMOWN PYKOW
3a4acTylo HenpeayMbILIIEHHO pacTounTeNbLHOro obLecTsa.

AmepuKkaHLbl AOMKHbI GbiTb 0GECNOKOEHbI 3TOV NoTepei NnokynaTenbHon cnocobHocTu. Kak o6LuecTso B
Lernom, Mbl He obrnagaem NonUTUYECKon Bonen, YTobbl 06paTUTL BCMATL NPOLECC AONTOCPOYHOIo
CHWXeHUs Kypca gonnapa. Ho amepukaHckne MHBECTOPbI MOTYT YacTUYHO 3acTpaxoBaTbCs OT 3TOro
nyTem npuobpeTteHns akTueoB 3a npegenamu CLUA. OTO MOLWHBIA CTUMYN K UHBECTUPOBAHUIO Ha
MeXayHapOAHOM YpPOBHE.

MexayHapogHble AepXxaTtenu akuun n obnuraumi ctpagarT no-pasHomy. Ecnu Bbl Bnageete akunsimm
WHOCTPaHHOM NMUBOBAPHK, U BanoTa CTpaHbl AeBanbBUPYETCS, BIUSTHUE 3TOTO Ha NPOAaXy NMBa MOXET
ObITb HE cnWKOM Bennko. CTOMMOCTb OM3HECa MOXET He UCMbITaTb CTPALLHOIO BO3AENCTBUS, U NS
OONTOCPOYHbIX UHBECTOPOB YMCThIN pe3yrnbTaT MOXeT ObiTb He CnULLIKOM 3ameTeH. OaHako ecrniv Bbl
aepxute obnuraumm, NocrneacTems MoryT ObiTb Kyga 6onee cepbesHbiMn. Bbl NnoHeceTe pearnbHble
noTepu, KOTOpbIE HE CMOXXETE KOMMNeHCUpoBaTh B Grivkariwee Bpems. (ObpaTHoe Takke BEPHO: Bbl
nonyymte npubsbinb Npu ykpenneHnn HalMoHanbHoOM BantoThl.) AMepurKaHLbl, BnagetoLme
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MHOCTPaHHbIMK oGnuraumsiMu, 6yayT CUIIbHO pa3ovapoBaHbl JOXOAHOCTLIO Ha TOT PUCK, KOTOPOMY OHM
noABepranunck, a BOT amepukaHLbl, BadetoLlwne NHOCTPaHHbIMU akLMsIMU, NosyvaT BrofHe
YOOBETBOPUTENbHbIN [OXOA.

Teopus OgHOM LEHbI

EcTb xopoLuee akoHOMUYecKoe 0ObsCHEHME, NOYeMY obnurauum pearnpytoT 6omnee HenocpeacTBEHHLIM
obpasom. KasHauelickme Bekcens siBNsoTCA 6€3pnCKOBbIMU UHBECTULIMAMY ANSA aMepUKaHLEB.
KpaTkocpouHble uHBeCTMLMM B Gymaru npaButenbcTa lepmanmmn 6yayT 6e3pnckoBbIMU MHBECTULNSAMU
Ans HemueB. HeT ocoboi NpuynHbI, NoYemy ABa 6e3pUCKOBbLIX MHBECTULIMOHHBIX MHCTPYMEHTA Mornu Obl
npoAaBaTbCsi MO CUIbHO pasnuyaloLLMMCsi CTaBkaM Ha pasHbIX pblHKax, KpoMe BantoTHOro pucka. Ecnm
Obl He ObIfo BaNOTHOMO pycka, HopMarbHbIN apbuTpax No3Bonun Gbl YCTPaHUTL pasHULy B NpuobInu.
Takum 06pa3oM, 6OSbLUIMHCTBO SKOHOMUCTOB CUMTAIOT, YTO Pa3nuyusi B peanbHbIX NPOLEHTHbIX CTaBKax
OTpaxarT NOYTU UCKIMYUTENBHO OXMAAHWS BantoOTHOIO puUcka.

XepxupoBaTtb UNM He xepxuposatb? Botr B uem Bonpoc!

B kpaTKOCpOYHOW NepcnekTnBe BantoTHbIN PUCK MOXET paccTpouTb Bac. POCT MECTHOrO pbiHKa MOXeT
ObITb CbefeH BantoTHbIMK NnoTepamMu. Minu, Xyxe Toro, noTepu Ha MECTHOM PbIHKE MOTYT YCyryonsatbcs
BantoTHbIMW NoTepsAMU. Takum obpas3oM, MexXayHapOAHbIN MHBECTOP AOMMKEH PeLUnTb, XO4eT M OH
3acTpaxoBaTb cebs oT konebaHWin BantoTHbIX KypcoB. Ha 60nbLIMHCTBE PasBUTbIX PbIHKOB U B
HEKOTOPbIX Pa3BMBAIOLLNXCHA CTPaHaX MOXHO AOCTaTOYHO NErko 3acTpaxoBaTbCs OT BafOTHOMO pucCKa.
Ho ato ctout goporo. K npumepy, noBeaeHne NonHOCTLIO Xe4XKMPOBAHHOrO NopTdens U3 MHOCTPaHHbIX
obnuraummn 6ygeT HanoMmMHaTb Ka3Ha4YencKkne Bekcens 3a MMHYCOM M34epXekK, CBA3aHHbIX C
xemkvpoBaHueMm. (3TO NULLIHUIA pa3 NOATBEPXAAeT, YTO 6e3 pucka HeT nepcnekTus Ans 6onee BbICOKOM
npvobINn.)

MopTdenbHble ynpaBnsioLme pesko PacXoasaTcsl BO MHEHUSIX B BOMPOCE O XxekupoBaHuu. OgHu
CYMTAIOT, YTO BamnTHbLIA PUCK B JONITOCPOYHON NepcrnekTuBe paboTaeT Ha Bac, a LieHa Xe4X1poBaHus
TOrO HE CTOUT. DTU XXe YNpaBrsoLLMe MOTrYT YyTBEPXKAAaTb, YTO MOMbITKA CNPOrHO3NpoBaTh konebaHus
KYypCOB BantoT fo6aBnseT K CTPYKType nopTdens NULHWIA S3NEMEHT pucka, ecnu Bbl olunbeteck. B koHLe
KOHLIOB, JaBaTb NPOrHO3bl BCerga TpyaHo, 0cobeHHO ecnu peyb naeT o byayuem. [pyrue nonaratot, 4YTo
OHW B COCTOSIHUM NPaBUSIbHO CNPOrHo3npoBaTh konebaHna KypcoB BanioT U yBENUUYUTL 4OXOAHOCTb NpU
OOHOBPEMEHHOM CHUXEHUM pucka. COBOKYMNMHOCTb 4OKA3aTENbCTB, NOXOXE, FOBOPUT B NMOMb3y OTKa3a oT
XempKupoBaHus. B ntobom cnyyae, amepukaHubl, BNagetoLme MHOCTPaHHbIMU akLUsSIMM, Nony4vatoT
3HaYUTENbHYIO MOMb3Y OT TOrO, YTO NOABEPralTCs BantOTHOMY PUCKY, B TEYEHME NO KpaHeh Mepe
rocrneaHvx copoka feT, U Noka He BUOHO KOHLLa AONTOCPOYHOMY CHUXKEHUIO Kypca Aonnapa.

AOpyrue BanioTHbie 3achdekTbl n npobnembl

Kak 1 npu nioBbix Opyrux namMeHeHusix, 6yayt nobeauteny u npourpasmve. MopTtdensHble
ynpasensioLwue nbitaloTcs paspabaTbiBaTb CTpaTerni, 0OCHOBaHHbIE HA TOM, Kak BO3[eCTBYHOT Ha
pasnuyHble cdepbl M OTPACIN M3MEHEHUs KypcoB BantoT. [MoYTH Kaxapbli LUKONbHUK 3HAET, YTO IKCMopT
cTaHoBWTCS Gonee npuenekaTenbHbIM, 8 MECTHbIA TYPU3M pa3BUBaeTcs Npu NageHuy BanoTbl.
HanpoTus, UMNOPT CTAaHOBUTCA MeHee AOCTYMNHbIM, a OTAbIX 32 PYGEKOM — MeHee NpuBeKaTerbHbIM.
Ho, noMnMo 3Tux anemeHTapHbIX 3 EKTOB, MHOIME ApYrue MHTEPECHbIe TeHAeHUUM co3aatoT Ans
nopTdenbHbIX YNpaBnsloLWnX NPo6reMsl UM BO3MOXHOCTM.

Kak 6bIno npoaeMoHCTpUpoBaHO HeaaBHO B Mekcuke, konebaHns BantoTHBIX KypcoB MOTYT UMETb
cepbe3Hble NoCNeACcTBUS ANst MECTHOM 3KOHOMUKKU. Mekcrka noBena cebs nodtTy Hanxyawmm obpasom.
Mocne nx gesanbBauum B KoHUE 1994 roga mMbl OXXMaaem COKpaLLeHN 3KOHOMUYECKOM akTUBHOCTU,
OYeHb BbICOKMX MPOLEHTHBIX CTaBOK, GaHKpOTCTBA NPeAnpuUATUA, U MHANALUN.

Kak 1 oxuganoch, pbliHOK pyxHyn. (KoHeuHo, 34ech cylecTByeT npobrnema Kypuubl 1 siiua.
OKoHOMMYeckue NpobremMbl, BEPOATHO, Bbi3Banu konebaHust BanoTHbIX KypcoB.)
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MHorve MHOCTpaHHble NpaBuTeNbCTBa NPMBSA3anv CBov BantoTel k gonnapy. Ecnv Haw gonnap nagaer,
TO MX 3KCTIOPT CTaHOBUTCS Goree AOCTYMHbIM, U 3Ta TEHAEHLUUsSI CMOCOGCTBYET MOBLILLEHWIO YPOBHS UX
3KOHOMMWYECKOIO pasBuTuSI.

BOnbLUNHCTBO CbipbEBbLIX TOBAPOB MNO-MPEXHEMY KOTUPYHOTCA 1 TOPryoTcsa B Aonnapax. KomnaHuum,
OTpacsnu 1 cTpaHbl, CUIMbHO 3aBsi3aHHbIE Ha Cbipbe, BLIMIPLIBAIOT OT NaJeHus Kypca gonnapa. Hanpumep,
€Cnv HemeLkasi KoMMaHus NoTpebnsieT MHoro HedTH, a, gonnap cnabeeT NPOTUB HEMELKON Mapku, UX
3aTpaTbl HA HeYTb GyayT YMEHbLIATLCS AaXe NPU COXpaHEHUM HOMUHANbHOW LieHbl Ha HedbTb. ATa
KOMMaHUSI COKPaTUT U3AEPXKKM U B UTOre Nosny4mnT Goree BbICOKYO NpubbINb, KOTopas AOIMKHa YBENNYUTb
CTOMMOCTb aKUMI KOMMaHuK.

AMepurKaHCKne NHBECTOPbI, BNaAetLmMe MHOCTPaHHBIMU akuMaMK, nonyyat npubeinb, Unu, No KpamHei
Mepe, YaCTUYHO KOMMEHCUPYHOT CBOM NOTEPU Ha BHYTPEHHEM pbIHKe. [lonrocpoyHas cnabocTb gonnapa
CTaAHOBMWTCS NPEUMYLLLECTBOM ASsi aMEPUKAHCKUX MHBECTOPOB B MeXAyHapoaHble akTuBbl. Kak 1 B
BOSbLUIMHCTBE PbIHOYHBLIX TPEHAOB, €CTh OTAESbHbIE Neproabl Bo3BpaTa. Ho cTtpax cpeaHero
amepuKaHLUa nepes BantoTHbIM PUCKOM NPeacTaBnsieTCcsl HeonpaBaaHHbIM B CBETE APYrMX NPenMyLLECTB
3apy0EXHbIX MHBECTULINNA.

MonuTtnuecKkumn puck

XOpOLLO 3TO UMK MoX0, OpraHbl BNAcTu Ha BCEX YPOBHSIX OKa3blBaOT OrPOMHOE BIUSIHUE Ha
WHBECTUUMOHHBIN KnNuMaT. Mbl 4acTo OTOXAECTBNSIEM NONUTUYECKUIA PUCK C MEXAYHAPOOHBIMU
WHBECTUUMAMU U MHBECTULMSIMU B PA3BMBAIOLLMECS PbIHKW, HO HaLIK COBCTBEHHbIE PbIHKU Takke
YYBCTBUTEMbHbI K HEMY. Bbl He JOMKHbI 3a6bIBaTh O MONMUTUYECKUX PUCKAX, BKMHOYaOLWLMX B cebs
NONMUTUKY PerynMpoBaHusl, HaroroByl, TOProByto, 06pasoBaTENbHYIO Y COLMArbHYIO MOMUTUKY.
OTHOLLEHME NpaBUTENBbCTBA K Kanutany n 6usHecy 3aknagbiBaeT OCHOBY AfS ycrexa Unv nposana
9KOHOMMKM.

MonuTnyecknin puck He Bcerga HeraTueeH. B cTpaHe, roe NonMTUYECKnin pUCK CHUXKaETCH, MOXHO
OXMAaTb poCTa 3KOHOMUKMK, HApsaay C ee paclumpeHmeM. Ho Mbl MOXEM Takke oXuaaTb, YTO
cooTHolweHue P/E /price-to-earnings, ueHa/rpubbliis — rpum. nepegodyuxka/ B pesynbTaTe BbipacTeT.
MHBecTOpbl CTaHYT TpeboBaTh MEHbLLE NPEMUUN 3a PUCK; OPYTMMU CrioBaMu, CTOMMOCTb kanutana oyaet
CHuXaTtbcs. MexayHapoaHble MHBECTULNOHHBIE KOHCYNbTaHTbI CaMOr0 BbICOKOIrO YPOBHS MLLYT CTPaHbl,
roe NonmMTUYecKne PUCKM OYEHb BbICOKM, HO MPU 3TOM CHbKatoTcs. (KOHeYHo, npu 3TOM ocTakTca
npobnembl NporHo3upoBaxus.) AMepuka 80-x, BenukobputaHusa B nepuog Tatyep u MHorne
pa3BUBAIOLLMECS PbIHKM NOA PYKOBOACTBOM OMbITHBIX MPAaBMTENBLCTB co3fanu 6onee onTMMarbHble
yCrnoBus Ansi NpOLBETaHUS KanuTana v pbiHKOB.

Kycouek craporo 6ecnnarHoro obepga

Kak Buaoute, noptdenbHble MeHeopKepbl MMEIOT GombLIOE MEHI0 MeTOA40B COKpallleHus pucka. MHorve
nonaralTcs Ha NPOrHO3bl, pe3ynbTaTbl OKa3bliBalOTCA TOMBLKO XyXe MporHo3os. HekoTopkle nonaratTcs
Ha XeKNpOoBaHWe, KOTOPOE MNOBbILLAET CTOMMOCTb UK cokpallaeT goxoabl. EAMHCTBEHHbIN GecnnaTHblii
o6epn, KOTopbI Mbl NOKa HaLWMM — 3To AnBepcudmkauus. Ho y auBepcudumkaumnm ectb elle ogHa
CTOpOHa, KOTOPYIO Mbl AOMKHbI M3yunTh: CoBpemeHHas MopTdensHas Teopus. ITa Teopua gobasnaeT
HOBbI YPOBEHb KOHTPONSA pUcka, KOTOPbIN NPUBEN K PEBOMIOLIMK B3rMNSA0B MHOMMX KPYMHBIX YUpeXaeHuii
Ha MHBECTMLMOHHBIN npouecc. MHBecTopbl ¢ 6oree CKpOMHbIMU CPeACTBaMM Takke MOTyT e
BOCMoNb30BaTbCs. B cneaytolleri rmase A NoKaxy Bam, Kak aTo caenartb!
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MNaea 4
Kycouek 6ecnnarHoro obepa

[MoTpaTbTe HEMHOIO BpeMeHU, 4YTobbl NobpoanTbL N0 YnKarckoMy YHUBEPCUTETY, U Bbl, BEPOSATHO,
3aMeTuTe CNOPTCMEHOB B HEODObIYHbIX pyTOONKax. KaxeTcs, YTo OHM pacnmncaHbl BPYYHYH, HEBGPEXHbIM
noyepkom. Ecnu Bbl cnpocute, BaM OTBETST, UTO 3TO MOANUCK BCEX NpenogaBaTenen, KoTopble Obinm
yaocToeHbl Hobenesckom npemumm!

YHUBEPCUTET ABMAETCH MHCTUTYTOM MMUPOBOIO Kracca BO MHOMMX 06nacTax uccrneaoBaHuii, HO B
o6nacT MHAHCOB 1 SKOHOMMKN OH NONHOCTLI0 AOMUHUPYET. Hkakas apyrasi opraHusauust He CTouT
Jaxe 6nunsko.

Bbl Takke moxeTe 3ameTntb pyTo0NKN, yKkpaweHHble Hagnucbio TANSTAAFL («there ain’t no such thing
as a free lunch» — «BecnnaTHbix 06eaoB He GbiBaeT»). TANSTAAFL B Yukaro — Gonblue Yem penvrus.
BecnnaTHble 06efbl BbISIBNAOTCA U UCKOPEHSAITCS CO CTPACTbH N YOEXAEHHOCTLIO MHKBM3NLMK. B
Ymkaro oueHb NobAT obcyxgaTe TeX, KTo Obln 3amMmeyeH B y4acTum B 6ecnnartHbix obegax, MCTUHHBIN
BbINYCKHMK Yurkaro 6yaeT 4o cMepTu oTpuyuaTh, YTO Korga-nvbo Obin, unu gaxe mor 6biTb Ha
becnnatHom obege. ViHBecTopam Bo Bcem mupe npeanaraetca npuHaTe TANSTAAFL kak cBoe nuyHoe
kpepo. OcTeperanTecbk NpoAaBLOB, NpeanaratoLmx 6ecnnatHele ob6epb!

Mappv MapkoBuL, — OYeHb SpKasi 3Be3ga B ranaktuke cynepssesg Yvkaro. Ero gokropckas avccepraums
3anoxwuna ocHoBbl CoBpeMeHHow MopTdenbHon Teopumn (CIMT) 1 npom3sBena peBonoLNO B MUPE
duHaHcoB. Victopusa rmacut, yto MapkoBsu Hanvucan aTy paboTy 3a oAuH AeHb B bubnunoteke
Yukarckoro yHuepcuteTa B 1952 rogy. No3xe oHa Obina oTpegakTupoBaHa, pacluvpeHa u
onybnukoBaHa B XypHare nog Ha3ssaHuem Portfolio Selection («Bbibop noptdensa»). N umeHHo 3a Hee
Mapkosu, nonyumn Hobenesckyto npemuto no akoHomuke B 1990 rogy.

Mo npoHun cygbbbl, cTathss MapkoBuMUa NpakTUYECKU HE NOMOrna emy B NONyYeHUU JOKTOPCKON
cTeneHun. Y KOMMCCUMN BO3HUKINN Cepbe3Hble COMHEHWSI B TOM, OTHOCMTCS N 3Ta cTaTbs K obnactu
«4ncTony» (TeopeTmyeckon) akoHoMuku! ATy N MHOrMe apyrme nctopum ob oCHoBaTeNsAX COBPEMEHHbIX
dUHAHCOB 1 MUX BKNage B HayKy, Bbl MoXeTe HanTu B kHure Capital Ideas /«@yHdameHmarbHble udeu
uHaHco8020 Mupa. 3goruusy, asmop — Numep GepHecmadH, npum. nepesodyuka/ B MOEN
obubnuoTeke.

Hwxe npuBoaunTcsa ynpouieHHoe onucaxme CIMNT (CospemeHHown MopTdensHon Teopun). A He cTasnio
Lenbio NpeBpaTuTb Bac B 93KOHOMMUCTA, HO XO4Y MoKa3aTb, Kak MHBECTOPbLI MOryT ncnons3osatb CIT gns
yrnpasnenust puckamu. Ecnu Bel HTEpecyeTecb 06nacTblo PUHAHCOB N XOTUTE NOSNYYUTh
pononHuTenbHble ceefeHus o6 CIT, s coBeTyo BaM 06paTUTLCS K MEPBOUCTOYHMKY U NpoYnTaTh
ctatbto MapkoBuua Portfolio Selection. CtaTbs BnomnHe NOHATHasA, Aaxe AN TeX U3 Hac, KTo
COMHEeBaeTCs B CBOMX CMOCOBHOCTSIX K MateMaTuke. MapkoBuL, okasbiBaeT 60onMbLUYO yCnyry, Yepeays
TEKCT C MaTeMaTU4YECKUMUN pacyHeTaMu.

MapKOBI/ILlI Ha4ynHaeT C npeanosioXXeHud, 4YTo BCce Mbl CTPEMUMCA nsbexaTtb pucka. OH onpependaet
«PUCK» KaK CTaHOapTHOE OTKITIOHEHNE oxuagaemon goxogHocTn. OgHako, BMECTO TOro, YToObl N3MepATb
PUCK Ha ypoBHe OTAeJbHbIX LeHHbIX 6y|v|ar, OH CHUTaEeT, YTO PUCK OOJDKEH N3MEPATbCA Ha ypOBHE
nopchenﬂ: ntobble oTAenNbHblE MHBECTULINN cnenyet paccMmaTpmBaTb HE C TOYKU 3peHnA Ux
nHamemnayarnibHOro pucka, a ¢ TO4KM 3peHusa Bkraaa, KOTOprI7I OHU BHOCAT B COBOKyI'IHbIVI nopchenb.

Tenepb caenaem 6onbLUON Liar Brieped: B AOMOMNHEHVE K ABYM M3MEPEHUAM UHBECTULIMIA, PUCKY U
floxoaHocTu, MapkoBwL, BKNOYAET B paCCMOTPEHUE CTENEHD, C KOTOPOW MHBECTMLIMU, KaK OXMUAAETCS,
GyayT M3MEHSATLCS B OAHOM HanpaeneHun. TpeTbe U3MEpPEHE — 3TO KOPPENALMS UHBECTULUIA ApYr C
LPYroM (Unm nx B3avMHOE U3MEHEHME).

XoTsa MapkoBuL, paccMaTpuBan B3auMogenCcTBUe OTAENbHbIX LEeHHbIX Bymar B nopTdene, B HacTosiLee
BPeMs1 MHOTMe COBETHUKM ncnonb3ytoT MmeToabl CMT ¢ knaccamu akTUBOB BMECTO OTAENbHbLIX aKLUNA,
4YTO6bl NOCTPOUTL rMoBanbHO AuBEpPCUdDULIMPOBaHHBIA NOPTMEnD.
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Koppensums — 3To o4eHb npocTas KoHuenuus. Ecnv MHBeCTMUMK Ha Kaxk[oM Luare Bcerga gBUKYyTCs
BMECTE, TO OHW MMEIOT UaearnbHylo KOppensLuio, COOTBETCTBYHIOLLYIO 3HaYeHUo «+1». Ecnu oHu Bceraa
ABVKYTCA B MPOTUBONMOMOXHbBIX HanpaBrieHUsIX, TO OHU UMEIOT uaeasibHy0 oTpuLaTeNbHY0 KOppensLuuio,
N 3TO 3HaYeHue «—1». Ecrnuv Bbl HUYEro He MOXeTe cKasaTb O ABWKEHUM UHBECTMLUMIA MO OTHOLLEHNIO
APYT K APYrY, TO OHU HE UMEIOT KOpPENsLMM, YTO OLieHNBaeTcs 3HadyeHeM «0». KoHeyHo, ABa akTuBa
MOryT MMETb NOBYI0 KOPPENALUUIO B UHTEpBane oT «+1» A0 «—1» Mo OTHOLLEHWIO APYr K APYrY.

K npumepy, MHorne chakTopbl OKa3biBalOT BUsIHME cpa3dy Ha BCe aBMakoMnaHun. MpoLeHTHbIe CTaBKy,
CTOMMOCTb paboueli cunbl, 6e30nacHOCTb NONEeTOB, COOPbI a3PONOPTOB N pacxodbl Ha TOMMBO
03Ha4alT ogHo U To Xe ans American, Delta, n United. Mbl MOXXeM oxunaaTtb, YTO LieHbl UX akumi OyayrT,
Kak npaBwWsio, ABMraTbCA BMECTE B pamMKax PbIHOYHOrO LMkra. B camom gene, ueHbl akuun 4acto
ABwxyTCcsa BMecTe. OHM OYeHb TECHO KOPPENUPOBaHBI.

YacTo hakTopbl, KOTOPbIE XOPOLUW A5 OAHOW OTpacnn, NNoxXu Ansa gpyron. BarnsHute Ha HedpTaHbIE
KOMMaHWM 1 aBMakoMnaHum. TONIMBO — 3TO 3HAYUTENbHbIE pacxodbl AN aBuakomnaHun. Ecnm ueHa Ha
TONNMBO PacTeT, MOXHO 0XuaaTtb, YTO He(TAHbIE KOMNaHWMK OyayT B NpubbInK, a aBuakomMmnaHmm
noctpagatot. B pesynbTarte, ueHbl Ha UX akuMm SOSKHbI ABUraTbCs B NPOTMBOMOSOXKHBLIX HAaMpPaBneHUsX.
3avacTyto Tak 1 npomcxoamT. OHM UMEIOT HU3KUIA MW OTpULATENbHBIN KOIMULIMEHT KOpPENALNN.

Kak Mbl MOXeM Mcnonb3oBaTb 3TO 3HAHUE?

npe}J,CTaBbTe cebe, YTO Mbl MOXEM HaNTW rae-To B Mupe o4HY BbICOKOPUCKOBaHHYKO U BbICOKOAOXOOHYHO
nHBecTuumio. Ee npoxoxaeHmne 4yepes pbiIHOYHbIE LUKITbl MOXET BbIMMAOETb cliegyrownm 06pa30M:

Risky Investment A

15% Rate of Return - 50% SD

Puc. 4.1. PuckoBaHHaa nHBecTtuuma A
15% poxopHoctb — 50% puck (CO)

npe,EI,CTaBI/IM TaKXKe, 4YTO rge-1o eCTb Apyrasa BbICOKO4OXOOHAA U BbICOKOPUCKOBAaHHAA MHBECTULUA. OTa
BTOpasA UHBECTULUNA MMeeT naearbHyr oTpuuaTternbHYo Koppenauuto C ﬂepBOIZ. Kaxapbin pas, Korga
nepeasa naet BBepXx, BTopad naetT BHU3, U HaO60p0T.
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Risky Investment B

15% Rate of Return - 50% SD

Perfect Negative
Correlation

Puc. 4.2. PuckopaHHaa nHBecTtuumua B
15% poxopHoctb — 50% puck (CO)
VoeanbHasa oTpuuaTtenbHas koppensums

Ecnu cnoxntb nx B nopTdenb, TO COBOKYMNHbIN NopTdens OyaAeT UMeTb BbICOKWI JOX04 U HYNeBOW puck!

KpaTKOCpO‘-IHbIe BbIrO4bl O4HOIO BJ1IOXXEHNA TOYHO KOMNEHCUPYOT NOTEPU B OPYroM, a NOCKOJIbKY
BOCXOOALLNN TpeHq 06eunx MHBECTULUNA nmeeT BbICOKYH OXOOHOCTb, UX KOMOUHaLUuS Takke nmeeT
BbICOKYH OXOOHOCTb.

Resulting Total Portfolio

15% Rate of Return - 0% SD

o isky Assets With

Perfect Negative Correlation
Equals Zero Risk Portfolio
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Puc. 4.3. CoBOKYyNHbIN UTOroBbi noprdenn

15% poxopgHocTb — 0% puck (CO)

[1Ba pyCKOBaHHbIX aKTVBa C ngeanbHON oTpuuaTenbHOM Koppensaumen
3KBMBaneHTHbl 6e3prnckoBOMy nopTdento

CnyctuMmcs ¢ Hebec Ha 3emnto. B peanbHOM MUpe Mbl HAKOFAa HE HaOeM [Ba akTUMBa C uaeanbHowm
oTpuuaTensHon koppensiunein. OgHako xopollasi HOBOCTb COCTOUT B TOM, YTO HaM 3TO U HE HYXKHO.
JTioGas koppensauus, KoTopasi H/XKe, YeM naearnbHas NONoOXUTENbHas KOPPENaLUs, CHUKaAeT pUck
noptdpens! Puck He ByaeT NonNHOCTLIO UCKMoYeH: BecnnaTHbix 06ea0B He 6biBaeT! Ho, BO3MOXHO,
CoBpeMeHHas NMopTdenbHaa Teopusa npeanaraet MHBecTopam obe co ckuakon. JInbo kycouek
©ecnnaTtHoro obeaa!

BbiBoabl 13 aTOro owenomnsaoT. IHBeCcTopbl BNEpBbIE MOMYyYnn BO3MOXHOCTb CTPOUTL nopTdenu 6e3
OMMSAAKN Ha CTapyl 3aBUCUMOCTb «PUCK-MpUbLINby. B MaTemaTuyeckmx TepMmHax, JOXOOHOCTb
noptdens paBHa cpeAHEB3BELLUEHHOW AOXOOHOCTU BMOXEHWIA, HO PUCK MOXET OKa3aTbCs HUXe
CpeaHeB3BELLEHHOro no noptdento sHavyeHns!

Mbl nogoLwnm K MOMEHTY, Koraa nopa caenatb BblBOA: XOTS 60MbLUMHCTBO AvBepcudukaumni npuHoOCaT
nonb3y, HEKOTOpbIe U3 HUX fydlle, YeM gpyrre. Mbl nonyynm 6onblue nNonb3bl OT AMBEpPCUdUKaLmnm,
BKITIOYMB B HaLW NOpTdenb aBUakoMnaHuio 1 HEPTAHYIO KOMNAHMWIO, YeM MPU BKITHOYEHUN OABYX
aBuakomnaHun. Knaccmnyeckas gvesepcundunkaumsa cHxkaeT pyuck busHeca. Ho gusepcudmkaumsa B Tom
CcMbicne, Kak oHa ucnonbayetca B ClMT, MoxeT peanbHO CNOCOBCTBOBATL CHUXEHUIO PbIHOYHOTO pucka. B
ngeane Mbl XOTUM HaNTU MHBECTULNW, KOTOPbIE COYETAaIOT NPUBIEKaTENbHbIE XapakTePUCTUKN «PUCK-
Np1BbLINbE» N HU3KYIO KOPPENALMIO C APYTMMU HAWMMW MHBECTULNSIMU.

HyXHO BbiCKasaTbCs ACHO. A HE ULy BIIOXEHMWIN, KOTOpblE MPOCTO AAl0T WaHC NOTepPsTb AEHbIN, B TO
BpeMs Kak BCce Apyrne BNnoxeHus AenarT geHbrn. [1o MHe Tak 9To NpoCTo ewe ogHa rnynas
UHBECTUUMSA. A Aymalo, YTO Kaxkaas MHBECTULMSA B NOPTdEnsaxX MOUX KNMEeHTOB JOSMKHa cnocobcTBOBaThL
oxugaemon npmdbInun.

EcTb ewie ogHa (BO3MOXHO, Aaxe pauMoHanbHas u pasyMHas) Touka 3peHuns. MHorme npakTmku
BKIOMAIOT B NOPT(enb Takon akTuB, Kak 30510TO, M3-3a €ro HU3KOM Koppensaunn ¢ opyrumm Knaccamm
aKkTMBOB. JTO, BO3MOXHO, 6e3ynpeyHas Tovka 3peHus. M, BOSMOXHO, 3TOT NoAX0A NPUBOOUT K CHUXEHMIO
pucka noptdens. A cMOTpro Ha HU3KUIM 20-NEeTHMIN YPOBEHb OXOOHOCTM 30/10Ta B CO4ETAHUUN C BbICOKON
BOMaTUNBHOCTBLIO (PUCKOM), M MPUHUMAI0 pPeLLEeHUe HEe TPaTUTb NPOLIEHTLI MOero noptdens Ha aToT
aKTuB.

MaTtemaTuka okasbiBaeTcsl O4eHb TPYOO0EMKOW, MOCKOMbKY A8 KaX40W NHBECTULMM Mbl JOIDKHbI Y4eCTb
oXugaemyt JOXOAHOCTb, PUCK, U KOppensauuto ¢ nobon Apyron MHBECTULMEN, KOTOPYHO Mbl
paccmaTpuBaem. KonmyecTBo HEOOXOAUMbIX AaHHbIX pacTeT B reOMeTpUYeCcKon Nporpeccumn no Mepe
yBENNYEHNs Yncra BO3MOXHbIX BITOXEHUIN. XyXXe TOro, Aaxe BCEro A8 ABYX aKTUBOB Mbl JOIKHbI
paccMoTpeTb HeckoHevHOoe YMCo BO3MOXHbIX MopTdenen. H ocTaBnao MaTeMaThkaM peLlatb, YTo
NPONCXOAMNT, KOr4a NoTeHumManbHoe KONM4ecTBO akTMBOB B nopTdene ctaHoButcs 6onee asyx. OT
Takoro poJa rorioBOyIOMOK y MeHs Bcerga 6onut ronosa. OTBeT MOXeT okasaTbcs bnvxke K [13eH, Yem K
maTematuke. B noGom cnyyae, Takas matemaTtuka He MOXeT ObITb MpocunTaHa 6€3 MOLLHbIX
ObICTPOAENCTBYIOLLUX KOMMBIOTEPOB.

MapKoBUL, N3NOXKUN MateMaTuKy B cBoern pabote B 1952 roay, n 60NbLUNMHCTBO N0AEN AyManu, YTO OH
pewwwnn 3agady. Ho MapkoBuuy npuwwnock xaatb 6onee 20 net — go cepeguHbl 1970-x — 4TOObI
nony4nTb gocTtyn kK 9BM u gokasaTtb, 4To OH Obin npaB. Bnocneacteun MapkoBuL, npusHaBarcs, YTo
WMEHHO 3TO OblIN cCaMbIl CHACTNIMBLIN AEHb B €r0 XXU3HW, @ BOBCE HE TOT AEHb, KOr4a OH MOMny4un
HobGeneBckyto npemuto! B To BpeMsi OAMH 3anyck oNTUMN3aUMOHHON 3agaym Ha QBM cTomn cTonbko xe,
CKONbKO HOBbIN aBTOMOOWNb. CerogHsa BO3MOXHOCTW BbIMUCITUTENbHBIX MOLLIHOCTEN U3MEHUNUCH. Bbl
MOXeTe caenaTb TO Xe camoe, K npumepy, Ha ctapsbix MK ¢ npoueccopom 8088.

B noptdbene ¢ onpeneneHHbIM KONMYECTBOM akKTMBOB NiLLIb OAHA BO3MOXXHas KOMBUHALIMA NO3BoNseT
A0OWTbCSH MaKkCUMarbHOM OTAauM A4S KaKOA0ro pasmepa pucka, KOTopblidi Mbl MOXEM NPUHATL. MapkoBuL,
Ha3Ban 9To ONTUMarbHOE CoYeTaHue BMOXeHUN «addekTuBHbIMY . Jliobas apyras komGuHauus
BMNOXXEHWI npvBeaeT k 6onee HU3KOMY 4OX0AYy NPV TOM XXe YPOBHE pucka. OTU ycTynatowme KombrHaumum
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ABMATCA MeHee apdekTnBHbEIMU. ECn Mbl HaHeceM Ha rpaduk aceKkTMBHbIE NOPTMENN ANd KaXxgoro
YPOBHS pUcKa, TO B pe3ynbTaTe NoMy4yuM JIMHWIO HanfyyLero covyeTaHusl, Kotopas Ha3blBaeTcs
«rpaHuuen apektnsHocTn». K cyacTtblo, rpaHmua 9 ekTMBHOCTM pacnonaraeTcs Bbile NpexHen
NPsIMON PUCK-MPUBLINb.

Risk Reward

Efficient
Frontler

Addltlonal
Reward

Puc. 4.4. Puck - Bo3HarpaxxgeHue

Ocu: Puck — BosHarpaxaeHue

MpaHuua 3 EeKTUBHOCTIU pacrnonaraeTcs Bbllle NPSMON pUCK-NPUOLINbL Ha BENUYMHY AOMONTHUTENBHOIO
BO3HarpaxaeHus.

Kaxxgada Toyka Ha rpaHuue addekTUBHOCTU npeanaraeT MUHBECTOPY MakcUMaribHYy JOXOOHOCTb Npu
3ajaHHOM ypoBHe pucka. Ho nHBecTop Bce elle nMeeT Aeno ¢ 6eCKOHEYHbIM YMCIOM 3(PEKTUBHBIX
nopTdenen, N AOMKEH PeLUnNTb, KAaKOW pUck emy NpuHATb. OTBET TeopeTurKa 3By4mMT Tak: «BbibepuTe
nopTtdens Ha rpaHmue adhEeKTUBHOCTU, B TOUKE €0 KacaHusl K BalLel KpMBOW 6e3pas3nuums K pucky!»
JInyHo A gymato, 4To NogoOHbIE OTBETHI CNYXKaT 3KOHOMUCTaM AypHYHO cnaBy. HeyamBuTenbHO, 4YTO Hac
CUYUTAIOT CKYYHBIMU M MHOTAA HEMHOTO CTpaHHbIMu! [lanee s nepeyvncno HECKONbKO CrnocoboB, Kak
MHBECTOpaM Nony4mTb Boree XU3HEHHbIV OTBET Ha 3TOT Bonpoc. B To e Bpemsi, ecniv Bbl BCTpETUTE
WHBECTOpPA, KOTOPLIN 3HAET, B KAKOM MECTE ero kpusasi 6e3pasnuums KacaeTca rpaHulpbl
3hbpeKTUBHOCTK, NOXaNyncTa, NONpoCUTE ero CBA3aTbCsi CO MHOW. [lymato, 9 xoten 6bl BCTPETUTLCS C
HUM!

Mpouecc ontumnsaumm B pamkax CIT no3sonset MHBeCTOpY NOJONTU K MHBECTULMAM C ABYX TOYEK
3peHnda. OH MOXeT HayaTb C MPUHATUS PELLEHNSI O TOM, KaKO PUCK OH MOXET KOM(OPTHO BblAEPXKMBATb,
a 3aTeM uckatb ONTUMasbHbIA YPOBEHb JOXOAHOCTM B 3TOM Touke. OH MOr Gbl pacCMOTPETb 3agavy
cnegyrowmnm obpasom: g xody 6bITb yBepeH Ha 95% (oBa CTaHOAPTHBIX OTKITIOHEHWST), YTO MHE He
npugetca tepneTb 6onee, yem 10%-Hoe CHUXKEHNE CTOMMOCTU NOpTdENs B Te4eHne ogHoro roga. U
COBETHUK MOMOXET chopmmpoBaTb NOPTEnb, KOTOPbIN MMEET CaMbl BbICOKUMIA BO3MOXHbIA OXnaaeMblin
AOX0A Npw 3agaHHOM YpOBHE pucka. JInbo MHBECTOP MOXET pacCMOTPETb 3agavy Tak: S AOMKEH
AocTnyb foxogHocTu B 12%, u xody cchopmMupoBath NopTdenib C MUHUMAaNbHO BO3MOXHbIM YPOBHEM
pucka.

Asnsertca nu CIMNT 6ecnnatHbim 0o6egom? Het, Ho CINT — 3T0 HEBEPOATHO MOLLHBIA MHCTPYMEHT,
NO3BOMNSAIOLWMIA YNPAaBAATb PUCKaMU 1 CTPOUTL NOPTAdEnU Npy 3agaHHbIX orpaHnyeHuax. Mapkosuu, B
BonbLuen cteneHn Yem KTo-nnbo Apyron, BbIBEN ynpasneHue noptdenemM n3 TeHn Ha ceeT. Kak Mbl
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yBuamm pganee, CMNT nmeeT cylecTBEHHbIE OrpaHMNYEHNs], @ TaKkKe He NPUBOAUT K M3baBMNeHMO OT pUCKa.
CeroaHst oMHAHCOBLIN MEHEPKMEHT BCE €Lle HaxXOaUTCH rae-To MEXAy UCKYCCTBOM M Haykon. Ho Mbl
NPOLUY A0 NYTb OT anxumun. MIHBecTopsl, XXenarwLme 4OCTUYb Yero-To, 6yIM3Koro K onTumarbHbIM
WHBECTULMSIM, HE AOSMKHbI MrHopupoBaTb CIT. MNpobnema MHBECTULNIA UMEET HECKOSBKO N3MEPEHWIA.
[Hn, korga Bbl MOrnM Obl pelnTb NpobieMy MHBECTULINIA, 3aBeas OPY>KECTBEHHOro Opokepa, KOTopbIi
aan 6bl BaM APY)XECKNA COBET MO BbIBOPY HECKOIbKMX XOPOLLMX akuui, gaBHO npolwnu. Ecnu Baw
KOHCYNbTaHT He ucnonb3yeT CIT, HanguTe opyroro COBeTHMKA.

B cneaytoueii rmaBe Mbl paccMOTPUM, Kak Aareko pacrnpocTpaHunack pesontouns CMT, yBugum ee
HeKoTOpble NpakTUYecKkue orpaHuYeHns, 1 pasbepem ABa Npumepa, KOTopble JEMOHCTPUPYIOT
KOHKpPETHble NpeuMyLLecTBa Ans MHBECTOPOB.
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Maesa 5
MyrewecTBue no rpaHvue 3cpPpeKTMBHOCTH

Korga Mappu Mapkosuy, B Havane 1950-x 3awmuTtun ceoto gucceptaumto no CospemeHHon MNopTdensHon
Teopuwn, Bpsia Ny KTO-HMOYAb NpeAcTaBnssi, Kakoe OrpOMHOE BIMSIHNE OHA OKaXXET Ha COBPEMEHHbIE
dmHaHCbl. Ho peBontoumsa pacnpocTpaHAeTCs He Kak JIECHOW NnoXap, HY>KHO MHOIO BpeMEHM, YTOObI Mbl
NMoYyBCTBOBamnM ee nocrneacTens. Y4YeHble JOMAro Tpyaunnck B TeHW, HapawmBas 60raTcTBO 3HaHUIM, Noka
MUP HE OKa3asics roTOB K HUM.

Mo GonbLuei Yyactu, Yonn-cTput UrHopupoBan yveHbix. CTapble noaxodbl Obiiv 4OCTaTOMHO XOpOLLK, a
N3MEHEHUSI HECTIN YTPO3Y MHOTVM CBALEHHBIM MUdam Yonn-cTpuT. B Hayane BoCbMUAECATbIX ro40B
OTAENbHbIe YYEHbIE MPOHUKIIM B KPYMHbIE YYPEXKAEHUS, HO 3TO HE GblNo 0ObIYHBIM AESOM.

Kpax 1987 ropa B 6onbLuel cTenenn, Yem fnobon Apyron cryyamn, cocpegoTouni BHUMaHue Yonn-cTpuT
Ha HeobxoanmocTn 6onee rmyooKoro NOHMMaHUA MUPOBBIX PLIHKOB. YOI-CTPUT Obif rOTOB criylwatb, Mo
KpanHen Mepe, Ha UHCTUTYLIMOHANIbHOM YPOBHE.

CerogHsi (*)VIHaHCOBaﬂ 9KOHOMMKa B MoJe, y4eHbl€ NPUHUMAIOT LLUNPOKOE y4aCTue B KOHCYIbTauunax, N He
MeHee BOCTpe6OBaHbI, 4yem (*)VIHaHCOBbIe ynpasndmouue. [axe 3aKoHbI 6bICTpO MEHSI0TCS, YTOObI
BKIMIOUYNTb B ce0S1 31eMEHTbI HOBOW d)VIHaHCOBOVI TEOPUN N NPAKTUKN.

YnpaBnsoLime cepbe3HO PUCKYHOT, ecnn He crneaytoT ocHoBam CI1T. CTaporo «yTBep)XaeHHOro cnmcka»
/«legal listy — criucok akmugos, 8 KOmopble cmpaxoebie KoMnaHuu, 6aHku, pOHObI Mo2ym eKradbigamb
cpedcmea — npum. nepesodyuKka/ UHBECTULMIA OABHO HET, er0 CMEHUIUN «Mpasura pasyMHOro
noeegeHun» /«prudent man ruley — cmpameeausi nogedeHuUs Npu UHBeCMUpPOB8aHUU YbUx-r1ubo cpedcme
8 Kakoe-iubo npednpusamue — npum. nepesodyuka/ ona ynpaenawLwmx. PUck gomkeH namepsitbcsa Ha
YPOBHe NopTdEns, N HA OANH aKTUB HE MOXET CUMTATbCS CIIULLKOM PUCKOBaHHbIM A5t pa3yMHOro
noptdens. BMecTo 3Toro A0mMKHO COOTBETCTBYIOLLMM 06pa3oM OLLEHNBATLCA COYETAHNE aKTUBOB MO
noptdento B uenom. NeHCUoHHbIE ONEKYHbI U MpoYne ynpaBnsioLmne cenvac AOMKHbI MPOBOAUTL
OOJDKHYIO AvBepcudukaunio, cnegys ooopmieHHOM B MMCbMEHHOM BUae NHBECTULWUOHHOW NOMUTUKE, B
KOTOPOM paccMaTprBalOTCA Kak BOMPOChI NOMyYeHUss NpubbINK, Tak U PUCKN NOTEPb, U CTPOUTb MiaHbI
pacnpeneneHns akTMBOB C y4€TOM OXUOAEMOW OOXOAHOCTU, PUCKa, U KOpPensaumm NHBECTUL M.

Kakune npaktuyeckue Bbirogbl gaet CospemMeHHas lMopTtdensHasa Teopus (CINT) uHsectopam? Kak Bbl
MOXeTe NPUMEHUTb 3TO ANA Bawux Hyx4? [JaBante noCMOTPUM Ha NpUMepe napbl MPOCTbIX XU3HEHHbIX
cuTyaumn.

Ynyuwaem noprdgernb, COCTOALMUMN TONMbKO U3 o6nurauum

BHauyane paccmMoTpum criyyai neHcUoHepa, NPOXMBAaKOLLEro Ha 4oXo4 OT cBoero noptdens. Ero
rmaBHOW 3a4adver SABNSETCSA COXpaHeHWe KanuTana v nonyyYyeHne perynsapHoro goxoga. B HacTosiwee
BpeMs ero noptdernb COCTOUT UCKIMIOYUTENBHO M3 FOCyAapCTBEHHbIX obnurauuin. B nocnegHee BpemMsi oH
3aMeTU, YTO ero 4oXo4 He CTOMb BENMK, Kak paHblue, a pe3kue konebaHus kanutana npueBenu ero B
3ameLuaTensctBo. OH He XOYeT Aenatbh HUYEro PUCKOBAHHOMO, HO MHTEPECYETCS, Kak MOXHO YNyYLInTb
CBOE MOOXEHMNE.

Haw neHcrnoHep «3acTpsin» Ha CTapow NMHUKM pUck-Npubeinb. PaccmoTpum ero noptdens, Ha 100%
COCTOSILLMIM N3 JONTOCPOYHBIX rocyaapcTBeHHbIx obnuraumn (Moptdens A). Cam no cebe 310 He OYeHb
3hheKTUBHBIN NOPTdEND: PUCK ABMNSETCS BbICOKMM MO CPABHEHUIO C HE3HAUYUTENBHON 0O6LLEen
npubbInblo. Oxngaemas npubbinb — 5% npw ctaHgapTHOM OTKIoHeHun (pucke) 11,7%. *
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Standard Dewation

Puc. 5.1. Moptdens A
Oxunpaemas goxogHoctb — 5%; CtaHgapTHoe oTknoHeHne — 11,7%

e O6nuraymm — 100,0%

o nosienexunsa CIT TpaguuUMOHHbIA OTBET Ha BONPOC O TOM, KaK NMOBbICUTb AOXO4HOCTb 3TOro noptdens,
cocTosan Obl B ganbHenwem cMeLleHnn B CTOPOHY B6oree pucKOBaHHbIX obnuraumn — cHavana K
BbICOKOKa4Y€CTBEHHbIM KOPMopaTMBHbLIM obnunrauusam, 3aaTemMm — K «MyCOPHbIM», «BpOCOBbIM»
obnuraumsam, B obonx cnydasx puck pactet. Ho CINT pacwupseT nepevyeHb BO3MOXHbIX BApUaHTOB.

Co cBoeW CTapTOBOW NO3ULMM Ha NIIOCKOCTU PUCK-NPUBLINb, NMtoboe ABWXKEHNE Kak BBEpX (yBenuyeHue
NpubbINM), Tak 1 BNEBO (CHWXEHWE pucka) NPMBOAUT K yny4eHuto nosvuun. (Kaxabin HBECTULIMOHHBIN
ynpaBnsioLWmi CTPEMUTCS ObITb B CEBEPO-3anagHoOM KBagpaHTe NoCKOCTU PUCK-NPUBbIND.)

|
)

Enhanced Beinrns

Reduced Risk

Puc. 5.2. Puck-npnboinob
A — B: YBenuuunu npubbinb
A — C: CokpaTtunu puck

Ecnun pobaendAtb pa3nuyHbie KOMBMHaUUN OEHEXHbIX CPeACTB U akuMi, TO MOXHO NBOo CyLeCcTBEHHO
ynyywnTb AOXOAHOCTb 6e3 yBenundeHus pucka (Moptdens B), nnbo cywecTBEHHO yMEHbLUUTDL PUCK, HE
XepTBysi goxonHocThio (MopTdensb C). Kak HM napagokcansHo, Aobaenexve B noptdens 6onee
PUCKOBaHHbIX aKTUBOB Ha CaMOM [efne MOXeT CHU3UTb pUck Bcero noptdens! 3To NpoMcxoanT noTomy,
YTO AeHEeXHble CPpeAcTBa, 06nuraumMm n akuum 4YacTo ABUXKYTCH B pasHbIX HanpaBneHusX BO BPEMS
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PbIHOYHbIX LIMKIOB (MMET HMU3KYI koppensumio). CMNT nokasbiBaeT, YTO HY>KHO paccMaTpuBaTb YPOBEHb
puvcka nopTdens B LEeroM, a He ero kakmx-nnbo otaenbHbIX KOMNOHEHTOB. [NopTdens B cogepxnt 50%
akuunn, 35% obnuraunn, n 15% poeHexHbix cpeacTts. Oxunaaemas 4OXOAHOCTL Bbipocna ao 8,4%, a
CTaHAapTHOE OTKIOHeHWe no-npexHemy 11,7% * (QoXo4 CyLeCTBEHHO BbIPOC, PUCK HE U3MEHUIICS).

Portfolio B
Expected Return 8,422, Standard Deviation 11,724

Puc. 5.3. MNoptdens B
Oxunpgaemast goxogHoctb — 8,4%; CtaHgapTHoe oTknoHeHne — 11,7%

e Axummn — 50,0%
e O6nurauymm — 35,0%
e [leHexHble cpeactBa — 15,0%

Moptdhens C copepxunt 20% akuun, 5% obnuraumi, n 75% aeHexHbIX cpeacTs. Takoe coyeTaHue aaet
HaM UCXOAHYI0 OXuaaemyro AoX0OHOCTb B 5%, B TO BpeMsi Kak puck cHmkaeTcsa 0o 4,9% craHgapTHOro
OTKNOHeHus. (Ta xe camasa JOXOAHOCTb, PUCK yMeHbLUUICA Bonee yeM BOBoE.)

Portfolio C
Expected Return 5%, Standard Deviation 4.9
Sreck

Bondr 2002
.04

Puc. 5.4. Noprdenn C
Oxunpgaemasi goxogHocTb — 5%; CTaHgapTHOE OTKNOHeHe — 4,9%

e Axumm — 20,0%
e O6nuraumm — 5,0%
e [leHexHble cpeactea — 75,0%
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* [laHHble 06 ucmopu4yeckol doxodHocmu ¢ 1926 no 1992 ee. nobesHo npedcmasneHs! Ibbottson and
Associates. [JeHexHble cpedcmea — Ha ocHoge 30-OHe8HbIX Ka3Ha4velcKux eekcernel, obnuzayuu — Ha
OCHOB€e 00/120CPOYHbIX 20CydapcmeeHHbIx obuzayul, u akyuu — Ha ocHoge uHAekca S&P 500.
Uecmopuyeckasi 00XxoO0HOCMb He si8rsiemcsi 2apaHmuel pe3yrnbmamos desimesisbHocmu 8 bydyuem.

Me>xpgyHapogHble MHBecTuuumn n CoppemeHHan MNMoprtgenbHaa Teopus

Bot gpyrow npumep: MHBECTOP C NopTdenemM 13 akuuin KpynHbIX OTEYECTBEHHbIX KOMMaHUN XOoTen Obl
yBMOETb, MOTYT N YNYYLWWTb €ro NOSOXEeHNe MexayHapoaHble MHBecTMuun. OH KoMOPTHO NepeHocUT
PWCK, CBA3AHHBIN C akLMAMM, HO XOTen Obl yNy4LnTb CBOK AOXOOHOCTb IMGO CHU3UTL CBOW PUCKM.

Ha rpadmke — pasnunyHble covyeTaHusa akumm kpynHbelix komnanun CLUA, npeactaBneHHbix nHgekcom S&P
500, ¢ akumMsMM KpynHbIX 3apybexxHbIX KOMMaHWi pa3BuUTbIX CTpaH B nuue nHaekca EAFE (Europe,
Australia, Far East — EBpona, AecTpanus, JanbHun Boctok) oT Morgan Stanley. IHOCTpaHHble akuum
MMetoT bornee BbICOKME OOXOAHOCTb U puck, yemM akuumn CLUA. MoxHo 6bino 6bl oXXmuaatb, YTo ecnv
CMeLlaTb X BMecTe B NopTderb B pasnnyHbiX KOMBUHAUMSIX, TO pe3yrnbTaT OKaXKeTCs Ha NINHUN,
coeavHsiowen nx. Ho Bbl MoxeTe yBUAETh, YTO Npu AobaBneHnn 3apy0exHbIX akLUi K MECTHBIM
AOXOAHOCTb yBENUUMBaETCs (OBWXETCSA BBEPX), @ PUCK YMEHbLUaeTcs (OBUXETCSA BMEBO) A0 TeX nop,
noka He OyaeT AOCTUrHYTO ONTUMaribHOE COOTHOLIEHNE — NpuMepHO 60% OTeYeCcTBEHHLIX aKLWUn Ha
40% wnHocTpaHHbIX. CoyeTaHne HU3KOTO pMUCKa M BbICOKOM LOXOAHOCTM AaeT HaM YBEPEHHOCTb B TOM, YTO
rnobanbHasi AMBepcrMduKkaLms BaxkHa 4N BCEX MHBECTULMOHHBIX nopTdenen.

Benefits of Modern Portfolio Theory
International Investments

Lower Risk and Increased Eeturns
Using Assets With Low Correlations

Inlernational Divarzilicalian

-~ S8P 500

Mercent MGeiurn

Puc. 5.5. Boirogsl CoepemenHon MoprdenbHon Teopum
MexayHapoaHble MHBECTULIMM
CHwmxeHve pucka 1 yBenmyeHme npubbiny npy NOMOLLM aKTUBOB C HU3KOW Koppensumen

MexayHapoHble MHBECTULMKN UMEIOT ABa KIMYEBbIX NpenMyLecTsa A8 amepukaHCKMX MHBECTOPOB:
Boree BbICOKYI0 JOXOOHOCTb U CUMbHbIN 3adhdekT amsepcudukauun. MexgyHapoaHble pbIHKN UMEOT
cnabyo Koppensaumio ¢ HaWMN MECTHBIMU PbiHKaMK. 3TOT adpdeKT guBepcudmrKaLmm CHUXKaeT PUCK Ha
YPOBHE nopTdens, YTo ABMSETCS OOHUM U3 rMaBHbIX npenmyLiects CoBpemeHHol MopTdensHon
Teopun. 3TO 04eHb NpocTas UNNICTpaLmnsa Ha NpUMepe ABYX KIaccoB akTUBOB. VIHBECTOP AOIMKEH
Takke paccCMOTPETb BOMNPOC O BKIHOYEHUM B CBOM NOPTdEnb akuuin KOMNaHMN Manow kanutanusauum,
aKkumin pasBUBaIOLLIMXCH PbIHKOB, aKL MW CTOMMOCTU, HEABUXUMOCTU, TOBapHbLIX aKTUBOB W APYruX KNaccos
aKT1BOB.
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CoBpeMeHHas NMopTdenbHasa Teopus — 3710, 6€3ycrnoBHO, 6onbLION Lar Bnepes B HaLen cnocobHOCTH
CTPOUTb paLMOHanbHble MHBECTULIMOHHBIE MNaHbl. Ho, kak 1 nioboi XOpOoLINN MHCTPYMEHT, €r0 HY>KHO
MCMnonb3oBaTh C OCTOPOXHOCTBIO. W, Kak niobas xopoluas nges, OH MOXeT NPMBECTU Bac K HENOMMYHbIM
KPanHOCTAM.

[nst Hayana mbl JOIMKHBI NOHMMaTb, YTO CI1T He NCKMYaeT PUCK NOMHOCTbIO, 3TO UHCTPYMEHT
ynpaBneHus puckamn. OHa No3BonseT Ham co3gaBaTb 6onee paunoHanbHble MHBECTULMOHHBIE MaHbl,
KOHTPONMPOBaTb PUCKK, @ Takke NonyyYyaTb MakCUManbHy oTaadvy 3a npuHatme pucka. OHa He
3ameHsieT HeobxoauMOoCTb AyMaTb, U, Ha caMoM gerne, TpebyeT 60MbLLIoN MyapOCTV NPU MPUMEHEHUN.
CyLLecTBYIOT Cepbe3HbIe OrpaHNYeHNst, KOTOpble MPU HEMPaBUITbHOM MOHMMaHUN MOTYT NPUBECTYU K
BeCbMa CTPaHHbIM U KOHTPNPOAYKTUBHBIM pe3ynbTatam. [1pn pabote ¢ hrHAaHCOBLIMU MHCTPYMEHTaMM
Mbl BCErga OOJDKHbI MOMHUTbL, YTO HU OOUH M3 HUX HE NPUHOCUT JOXOAAa KaXabl AeHb, KaXabl KBapTan
unu Kkaxagpin rog. NoaToMy onTMMM3MPOBaHHbIN NOPT(Enb HE ABNAETCA 3amMeHon Aeno3nTam. TepneHue
W OUCLUMNIIMHA NO-NpeXHeMy HeobxoanMbl, YTobbI NPOLLECC NPUHEC CBOM NNoAbI.

CIT 6asupyeTca Ha U3y4yeHuu NpoLnbiX pe3ynbtaTtoB. MOXHO ckasaTb, YTO HEKOTOpble BeLLn
Crny4aloTCs Yalle, Yem He Cry4yarTCs, HO HET HUKaKOW rapaHTuu, YTO 3aBTpallHW AeHb Bcerga byaet
MOXOX Ha CerogHAWHNA. [Jox0AHOCTb KPaTKOCPOYHbIX MHBECTULMI BCErAa OCTaHeTCs Cry4yanHom u
N3MEHYNBOW.

Mbl MOXXEM HaWTW yTelleHne B TOM, YTO HU OfHa M3 Tpex NepemMeHHbIX, CKopee BCero, He U3MEHUTCS
KapAuHanbHbIM 06pa3oM. B yacTHOCTH, kak npeacTasnseTcs, He ByaeT Kaknx-nnbo dpyHaaMeHTanbHbIX
N3MEHEHWU B KOPPensauusax Mexay pblHkaMu B Myupe. XOTS Mbl, BO3MOXHO, ABWXeMCS K rnobanbHomn
SKOHOMUKE, 3KOHOMUKM U PbIHKM OTAEMNbHbBIX CTPaH A0 CUX NOP 3aBUCAT OT MECTHbIX YCIIOBUIA U
NOMUTUKOB.

CyliecTtByeT Lenblii psg «nporpaMm onTUMU3aunmy, JOCTYMNHbIX AN UHAHCOBLIX NITAHUPOBLLUKOB U
nopTenbHbIX YyNpaBnstoLLnX, KOTOpbIE NO3BONAOT ObICTPO M NErko pellaTe MaTemMaTMyeckne 3agadu,
cBsasaHHble ¢ CINT. OagHako, Kak 1 B NMobon KOMNbIOTEPHON NpOorpaMme, eCriv Mbl UMEEM «KMYCOP» Ha
BX0OAe, TO MOMy4YMM «Mycop» Ha Bbixoge. MHorne ns Hac Bo3naratT CIMLIKOM MHOMO Hafexs Ha
KOMMbIOTEPHbIE NPOrpaMmbl, 3abbiBas 0 NpobrieMax ¢ BXOAHbIMU AAaHHBIMW U NPOrPaMMUPOBaHUEM.
Ecnu pesynbTaT BblgaeT KOMMNbIOTEP, TO Mbl AyMaeM, 4To oH npae! OcTeperantecb NCNOMb30BaThb
«YEPHbIN ALLMK» ONSA PELIEHUS XXM3HEHHBIX Npobnem.

Teopus n npaktmka CMNT 0CO6EHHO YsI3BUMbI B OTHOLLIEHMN UCKaXKEHWUSI BXOAHbIX AaHHbIX. [nsa KaXxaoro
aKTMBa UIu Krnacca akTMBOB Mbl OSMKHbI 3a4aTh OXMaaeMylo JOXOOHOCTb, PUCK, N KOPPENALUMIO C
NoObIM OPYrMM KIaccoM akTMBOB. ATO NPMBOAUT K ABYM npobnemam. Bo-nepBbiX, aHHble KaXabli OeHb
MeHstoTcs. Bo-BTOpbIX, AaXe He3HaunTemnbHblE UIBMEHEHUS NpY BBOAE Nt0OOro U3 aTux Tpex aktopos
OyayT MMeTb rMraHTCKOe BNUsIHUE Ha Npefnonaraemoe pacnpegeneHune aktuBoB. [axe ecnm
npeanosnoXnTb, YTO BCe AaHHble abCONTHO TOYHbLI, NPOGNEeMbl BCe paBHO OCTalOTCS.

Monarasicb Ha cBoM COBCTBEHHbIE MHCTPYMEHTbI, ONTUMMN3ATOP MOXET onpenenntb OguH Hanbonee
Sq)d)eKTVIBHbIIZ aKTMB U NpearioXnTb BIOXNTb BCE BalUM peCypCbl B 3TOT aKTUB. KoHeu4Ho, aTo npmBegeT K
pr6bIM HapyLweHNAM OCHOBHbIX NMpaBui ﬂ,MBepCM(*)I/IKaLI,VIVI. Ha NnpakTuke GONbLUMHCTBO COBETHUKOB
npnaepxmnBardTCAd nporpamMmmbl pa3yMHOro pacnpeneneHna aktmBoB. Cnenas Bepa B «qeprM AWNK»
npmueeneT K BNIOXEeHUI0 BCero kanntana B O4HY akuuio nnn B 0OOnH PbIHOK.

A 6bin Ha coBewaHuun 1994 roaa, korga bunn Wapn roeopun o npobneme ontummnsartopos. o crnosam
poktopa Wapna, onTMMum3aTopbl OXOTHO NPUHMMALOT OWNBKM Npu BBOAE MHADOPMAaLMN N PEKOMEHOYIOT
Bnoxutb 100% Balumx akTUBOB B HeBepHbIV akTne. B 1990 rogy LWWapn pasgenvn Bmecte ¢ Mappu
MapkoBuuem HobeneBckyto Npemuto No 3KOHOMMKE 3a CBOK paboTy, cBA3aHHyto ¢ CIMT. OH paspaboTan
Mogenb LeHoobpa3oBaHus akTMBoB /Capital Asset Pricing Model — CAP-M — nipum. nepesodyuka/ v psig
Apyrmux ytodHeHun k CIMT. A Bepto, 4YTO OH rOBOPUT C onpeaerneHHbIM NOHMMaHneM 3Tow Npobnembl.

Ecnun o6HOBNSTL BXOAHbLIE AAHHbIE YACTO, NOSIBNSAETCSA Apyrasi CTpaHHas aHomanwusi. MockonbKy akTUBhI,
HeJoCTaToO4HO 3hhEKTUBHLIE B MOCNEAHEE BPEMS, NOKaXyT Bonee HU3KY [OXOOHOCTL U bonee
BbICOKMI PUCK, MpOrpaMmMa peLunT, 4To oHn bonee He adbdeKTMBHbI. [locne aToro nporpamma gact
pekomMeHAauMm NpogaTe AaHHbIN akTuB. Cnenoe gosepue «4epHOMY SLLUKY» NpUBEAET K MOKynkam no
BbICOKMM LieHaM ¥ npofaxam no HU3kMM. B peanbHOM Mype HamnoroBble 1 OnepaLnoHHbIE U3OEPXKKN
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OKaXkyTCsl BbICOKW. YacTble 0BGHOBMEHWS faHHbIX U B pe3yribTaTe — YacTble onepauun, NpuBegyT K
YBENUYEHUNIO N3OEPXKEK, AANEKO NPEBOCXOASALWEMY BbIroAbl, KOTOpble MOXeT npeanoxuts CMT.
BonbLUMHCTBY M3 HAC TaKOW COBET HEe HYXeH. Kak yacTo 0GHOBMSATL AaHHbIE, Y Kakne BPEMEHHbIE paMKku
MCMonb30BaTb — 3aBMCUT OT Ballel NPOHMULATENBHOCTU. KOMNbIOTEP HE peLumnT 3TO 3a Bac.

B cnyyae MHOCTpaHHbIX MHBECTULIMIA, eCr Mbl ByaeM paccMaTpuBaTh eXxXeMecsyHble Uin
eXeKkBapTasbHble AaHHble, TO NOSyYMM ApYyrie pe3ynbTaTtbl, HEXeNU NPY UCMONMb30BaHUM EXEroAHbIX
AaHHbIX. AHaNorM4yHo, ecnu Mbl 6yaem paccmatpueaTh 10-NeTHUIA BpEMEHHON MHTepBar, TO NOMy4YnM
WHble pe3ynbTaTbl, YeM NPU UCMONb30BaHUM 3 UK 5-NeTHUX MHTepBanoB. QMEKT CyLLecTBYeT Bceraa,
M NOYTU BCerga nyudlle MMeTb AUBEPCURULMPOBAHHBI NOpTderb, HO ONTUMarnbHOe COOTHOLLEHWE
MHOCTPaHHbIX U OTEYECTBEHHBIX akUuii OyaeT MEeHATbLCS C KaXabiM UHbIM HabOPOM AaHHbIX HAaGMOAEHWIA.

[lBa 04eHb SIpKUX NpMMepa NPUXOAAT Ha YM AN UNcTpaumMmu npobnemel «4epHOro slmkay. Bo Bpems
noaroToBku K «Bype B NycTbIHE» MHOCTPaHHbIE PLIHKW BbIrMSAENW NnadeBHo. Bee nporpaMmbl
onTMMM3aumK, KOTopble s BUAEen, pekoMeHAoBanm npofasath 3apybexHble akumn. Te NHBeCTopbl 1
KOHCYMbTaHTbI, KOTOPbIE NOCMe0Bany 3TOMY COBETY, MOMYYNUNN YObITKA U HE MIHBECTMPOBAIW, NokKa He
Cny4unockb HensbexHoe.

B 1993 roay pasBuBaroLmecst pbiHKM pBaHynNn BBepX. KoMnaHmm B3anMHbIX hoHO0B Bpocunmcb
pervcTpupoBaTth HOBble hOHAbI Pa3BMBaIOLLMXCS PbIHKOB. VX NpeacTaBuTenu npegnaranm
pacnpegenutb 0o 40% akTMBOB B pa3BMBAaOLLMECS PbIHKM M UCMOMb30Banu pesynbTaTtbl ONTUMU3aumnm
ONng pasorpeBa axmoTaxa. KOHeYHO, OHW HEQOOLIEHNMNN OYEHb KOPOTKMIA CPOK AAHHBIX, NCMOMb30BaHHbIX
B Ka4yecCTBe BKNnaga B 3T0T npouecc. KpaTkocpoyHble faHHbIe nokasbiBany Ha ) OPMUPYIOLLMXCSA PbIHKaX
BbICOKYHO OXMAAeMylo JOXOAHOCTb U noyTu 6e3 pucka! MIHBeCTOpPbI, NoCneLlnBLLME 3aTapUTbCS akLUsSIMU
pa3BMBalOLLMXCS PbIHKOB, OCTaNUChb C HOCOM, U Becb 1994 rog yaMBnanucb, NoYeMy BCe MOLLSO He Tak.
[onrocpoyHble AaHHbIE OAOT BbICOKMI YPOBEHb JOXOAHOCTU, OYEHb BbICOKU PUCK, OYEHb HU3KME
Koppensaumu, n onTuMarnbHbli NopTdernb ¢ HA3KOW NPOLLEHTHON AONel B akTMBax pasBuBatoLLMXCS
PbIHKOB.

BONbLUNMHCTBO COBETHUNKOB MCNONb3YIOT NpoLnble gaHHble MO 4OXOAHOCTAM U PUCKaM aKTUBOB. Tem He
MeHee, HEKOTOpble U3 HUX MOTyT CTPOUTb NPOrH03bl HA OCHOBE CBOUX nccnegoBaHum m OLLLyLLLeHVII7I. Mo
MoeMy He O4YeHb CKPOMHOMY MHEHUIKO 3TO ,D,O6aBJ'IF|eT TNINLLHNIA YpOBEHb PUCKa N CITOXXHOCTU B NpoLeccC.

Jlyqwnn noaxon, v eQMHCTBEHHbLIN, YCNELLHO UCMOSb3yeMbli MHOIO B MOEW MpakTuke B TeYeHne
HECKOJTbKMX JeT, 3aKnioyaeTcs B UCMONb30BaHUM AOMTOCPOYHbIX AaHHbIX, YTOObI cchopMumpoBaTb
nopTtdernb 34paBoro CMbIcna, a 3ateM NPoBepUTbL pesyrnbTaThl C ONTUMU3aTopoM. BMecTo npopaxu
aKTMBOB, NOKa3bIBaIOLLMX He Ny4llne pesynbTaThl B KpAaTKOCPOYHOW NepcrnexkTse (a onTUMU3aLMoHHbIE
nporpamMmmbl MOTYT NPeasnoXnUTb HaM 3T0), Mbl Nepepacnpegensem akTuBbl, YTOObI YBENNYNTbL CBOU
no3nuunM Ha NagatoLLmX pbiHKax, U COKPaTUTb NO3ULIMN Ha PbIHKAX, MOKa3aBLUNX CUMNbHbIE KPAaTKOCPOYHbIE
pe3ynbTaTbl. 3TO MOXET OKa3aTbCa IMOLMOHaNbHO 6one3HeHHo 1 noTpebyeT ancumnnumHel. He mory
ckasaTb, YTo A nMobnio npogasaTb NnobegnTenen 1 NoKynaTb NPOUrPaBLUNX, U MHE NPUXOAUTCS CIMLLKOM
4YacTo 0OBACHATLCA Nepes CBOMMM KnneHTamu. Ho xoTs 3aTo 1 uaet Bpaspes ¢ obLwenpuHATLIMA
npeacTaBneHnsamun, ata AMcLUmMnnvHa NnpmMBoanT K 6onee nocnefoBaTenbHbIM pe3yrbTaTam, CHUXEHWNIO
YPOBHS pUCKa, U UCKMYaeT Npobriemy nokynky no BbICOKMM U MPOLAXN MO HU3KUM LieHaMm.

CTpalHas npaeaa COCTOMT B TOM, YTO yrpaBreHne akTuBaMm 0CTaeTcsl UICKYCCTBOM B ropasfo GonbLueit
cTeneHu, Yem Haykol. MNporHosbl, kak M3BECTHO, CIIOXHbI U HEHaAEXHbI, U Bceraa Heobxoanma
MyApOCTb. Mbl OMKHbI NPU3HATL, YTO HAYTO He paboTaeT OAMHaKOBO Kaxablii AeHb, KBapTan Unu roj.
TpyaHo cobntogath OUCUUMIMHY B YCIOBUSIX PEKNaMbl U UHTEHCUBHbIX cnekynauuin CMW, Ho
AUCUMNITMHA NPUBOAUT K NMPUeMIIEMbIM OOMFOCPOYHbIM pesynbTaTtam UHBecTuumia. Noka Mupoeas
9KOHOMWMKa MpoJoSKaeT pacTu, Tepnenneblie MHBECTOPLI OyaAyT B NpuObLINK.

HecmoTps Ha Bce cBou HegocTaTtku, CMT npeanaraeT 0AWH U3 caMblX CUMbHBIX UIHCTPYMEHTOB AN
pauunoHanbHoro nHeecTopa. MNpu NpaBMIbHOM UCNONb30BaHNM — TO €CTb, C OCTOPOXHOCTbIO, TEPNEHNEM
1 NOHMMaHWEM — eMy NPeACTOUT ANMHHas JAopora Mo NyTU K CIIaXUBaHUIO 3a4acTyto yxabucroro
WHBECTULIMOHHOrO NpoLecca.

B cneaytoLeii rmase st pacckaxy O TECHO CBSI3aHHOIN TeMe: BNsiHME pacnpeeneHust akTMBOB Ha
WHBECTULUMOHHbIE pe3ynbTaThl.
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Fnasa 6
PeweHue o pacnpeaeneHMm akTuBoB

Kak 1 60MbLWINHCTBO MOUX KMMEHTOB, s1 POC BMeCTe ¢ npeaybexaeHnamm o6 nHBecTuLmsaX, NPOYHO
3aceBLUMMW B MOEW rofioBe. ATU naeun Kasanucb pasyMHbIMU, OHU CUMTANIUCh YYTb JIN HE YHUBEpPCAbHON
ncTuHon. Bce, Koro s 3Han, kasanocbk, cuntanm Tak xxe. He Buaenocb ocoboro cMmbicna B NpoBepKe
aKToB, a y Tex, KTO ocrnapuBan Hallu CBsILLIEHHbIE YOexaeHus, ckopee Bcero, Obino He B Nopsigke ¢
rorioBOMN.

B obLwimx crnoBax, Halle NOHMMaHWe CBOAWIIOCH K cnegywuiemy:

. 3HaHUsA 0 TOM, KOrda u Kakme akumm noKynaTtb, ABNAKOTCA KIMKO4YOM K ycnexy WHBECTULINN.

e XopoLuin NHBECTOpP MOXeT npefckasaTb, Kyaa NnongeT PbiHOK, U KakvMe akumm OKaxyTcs
Hambonee npubbINbHLIMKU. Takon cCNocoBHOCTLI0 06NadanT NULLBL HEMHOTME MyApble Nan. 3TK
MyApble MoAN 3a AEHbIM OXOTHO MOAENATCH C BaMy CBOUMU CNOCOBHOCTAMU. He3HaumTenbHble
3aTpaThbl KPATHO OKYNATCS NoBbiweHneM addekTnBHOCTU. OQHAKO HY>KHO n3beraTb LwapnaTaHos,
KOTOpble AatoT NOXKHble coBeTbl. MyapbIi YenoBeK — 3TO TOT, YbM aKLMKU pacTyT, a wapnartaH —
TOT, YbM aKUMN NagatoT.

e [loHuMmaHuMe, Korga pbIHOK JOIMPKEH YNacTb — O4HA U3 NepBooYvepeHbIX 3a4ay ANns YCneLHoro
nHeecTopa. HyXHO yxoauTb C pbiHKa, KOrda OH BOT-BOT MONAET BHU3, YTOObI COXPaHUTL CBOM
KanuTarn.

e YcnelwHble MHBECTOPLI TOPryT YacTo U BXOAAT/BLIXOOST B PbIHOK UMM KOHKPETHbIE aKLum C
nopasuTenbHbIM MacTepcTBOM. VX nopTdeny nonb3yoTcst NpenMyLL,ecTBaMmym akTUBHOIO
ynpaBneHus.

L] I/|3yL|a;| (*)I/IHaHCOBbIe OaHHble, JOBOSbHO NErko HanTu Xopowine koMmnaHnn n onpenennTtb, 4YTo
aKuMM 3TUX KOMMNAHUN OOSTKHbI BblpaCTh B LIEHE.

e [lpoHuLaTenbLHOMY MHBECTOPY MOXET MPUIATU 03apeHie CBbILLE KYMUTb MHOTO HEAOOLEHEHHbIX
akuui. Mcnonb3ys aTo 03apeHne, OH MOXET MPUHATL peLleHne 3a40Mnro A0 TOro, Kak aTo
coenaot apyrue.

e  VI3yyeHue NpoLUSibIX ABUXEHWU LieHbl MOMOraeT NporHo3npoBaTh byayLine ABUXKEHUS LiEHbI.
OTOT HaBblK MOXET ObITb NPUMEHEH KaKk AN OTAENbHbIX aKUMI, Tak U NS OBWKEHUN pbiHKa B
LesioMm.

e  OKOHOMMYECKNe NPOrHOo3bl HAAEXHbI, N o6pa3yr0T euie oaunH I'IpO‘-IHbIIZ (*)YHLI,aMeHT ansa
OOCTUXEeHUA ycnexa.

. [locTaTo4yHO nerko Bbl6paTb XOPOLUMX KOHCYIbTAaHTOB N MeHe)KepoB, NOCKOJIbKY UX npoLunblie
OOCTUXEeHUA ABNAKTCA HageXHbIM MHOUKaTOPOM 6y,u,yu.|,ero ycnexa n mactepcrtBea.

C y4€TOM 3TOrO, WHBECTULMOHHbIN npouecc, npeanonoXntenbHO, CBOAUTCA K crieayrlwemMy:

e Kakume akumm HyXHO KynuTb?
e  HyXHO nn cenyac 6bITb Ha PbIHKE UM YUTK C pbIHKa?
o Korga st gomkeH npogaTb CBOM akumn?
e Kakoro ynpaBnsitoLero Hy>KHO HaHATb? nu kakor B3anMHbIA OOHA, HYXXHO KyNuTb?
K coxaneHnuto, no4tn BCce 3K 0bLLEenprHATbIE B3rMsA4bl B KOPHE OLWMOO0YHbI! IHBECTUPOBaHME C TakUMU

noaxoaamMu He npueedeT Bac HU K HEMY XopoLlemy. Ha camom gene aTo co3gaet I'Ip06ﬂeMbI n mewiaet
HaM MNoJib30BaTbCA njiogamMmun Urpbl, KOTopas B 3Ha4YMTENbHOW CTENEHN BeAeTCs B Hauwly nonbay.

M3 nu4Horo onbiTa MOry CKa3aTb, YTO O4Y€Hb CIOXXHO USMEHWUTb B3rNdAbl Ha TO, YTO Bbl BCeErga 3Hanu. Mbl
CKMOHHbI LeNnATbCA 3a 3HaKOMblEe CNOCOOLI MbILLNEHNSA CaMbiM HEOBOCHOBaHHLIM o6pa30M. N3meHeHuns
TPyOHbI N ©onesHeHHbl. Mbl nportecrtyem npoTnB HUX. Mol nbiTaemca gaTb 3TOMY paunoHalbHble
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06bsICHEHWS. Mbl AepXuMcst 3a cTapble Uaeu npu Kakgom Luare B CTOPOHy. bonee xopolas naes
[OJDKHa OyKBarnbHO yaapuTb HaM B rOSOBY, Npexae Yem Mbl ee paccMOTpUM. Mbl nbiTaemcst
WrHOPMpPOBAaTh 3TY MAEI U ONCKPeaUTUPOBATL TeX, KTO coobliaeT ee HaM. BonbLUMHCTBO U3 Hac He
HacTONbKO MMOKM UK paLMoHanbHbl, Kak Ham XoTenock 6bl 0 cebe aymaTts.

B aToli rnaBe Mbl pacCMOTPUM HaBSI34MBbLIE MAEN MHBECTOpPA O BblGOpE KOHKPETHLIX akLMin 1 BpEMEHM
npoBeAeHUs onepaumii Ha pbiHKe. Kakol Bknag BHOCAT 3TV ABa 3fieMeHTa MHBECTULIMOHHOIO npoLecca B
cosaaHue obulero ycnexa unu npoeana? Ectb nv nyydwmin cnocob gymatb 06 MHBECTULMAX?

HoBaTopckue nccneposaHms

B cBoem uctopudeckom uccrnegosaHum «Determinants of Portfolio Performance», onybnvkosaHHOM B
Financial Analysts Journal (utone-asryct 1986 r.), Mapu BpuHcoH, Pangoned Xya n Mnebept bubayap
(Gary P. Brinson, L. Randolph Hood u Gilbert Beebower) paccmoTtpenu peaynbTtatbl MHBECTULMA B 91-M
O4Y€eHb KPYMHOM NEHCMOHHOM hOHAE, YTOObI ONpeaennTb, Kak U MoYeMy UX pe3yrbTaTbl pa3nnyatTcs.
lMeHcnoHHble dhoHAabl ¢ pa3amepamm oT 100 MnH. oo 6onee yem 3 mnpa. gonnapos CLUA, nsyyanuce B
TeyeHne 10-neTHero nepuoaa, 3akoHumsLlerocs B 1983 r. [NonHas n nogpobHas uHgopmauns no Bcem
doHaam Gbina npegocTaBneHa npovssoanTenem 6asbl AaHHbIx SEI.

[axe camblin ManeHbKUn U3 3TUX NEHCUOHHBLIX POHAO0B NpeAcTaBnsieT cobon oveHb 6oNbLION
WHBECTULMOHHbIN Nyn. MoXHO NpeanonoXuTb, YTO UMW PYKOBOAWMM camble fny4lune TanaHTbl. Kaxabin
13 HUX OblN LEHHbIM KITMEHTOM OOHOMO N3 CaMbIX KPYMHBLIX U NPECTUKHBIX MHBECTULMOHHBIX
yrnpaensioLlwmx B Mmpe. Takum 00pa3oM, OHM aBTOMATMUYECKWN NOMyYanu fnyyline UccreaoBaHust n
Hpopmaumto. NHbiMn croBamu, oHK, 6e3ycrnoBHO, pacnonarany pecypcamm 4Tobbl «NoBUTL PbIHOKY.

KomaHga npoBena o4eHb MPOCTON, HO MOLLHBIV W 3neraHTHbln aHanu3. OHW NpeanonoXunu, YTo Nnwb
YyeTblpe hakTopa MOryT BHOCMTb BKMNaA B pe3ynbTaT MHBECTULMOHHOW OEATENbHOCTN: MHBECTMLMOHHAS
nonuTrKa, BbIGOp KOHKPETHbIX LeHHbIX Bymar, BbiOop BpeMeHu CoBepLUEHNS onepaumnn 1 BenuinHa
nsgepxek. C nomMoLLbi0 AOBOSbHO NPOCTOrO PErpecCOHHONO aHanm3a OHWM CMOrMW ONpeaennuTb BKag
(vnn oTcyTCTBME BKNaga) Kaxaoro U3 YeTbipex hakTopoB.

MHBecTUUMOHHas nonuTuKa onpeaensnack kak 6asoBasi NONMTUKa BbIbopa M3 Tpex KNaccoB akTUBOB:
akuun, obnuraunm n aeHexHsle cpeactea. Hanpumep, neHCUOHHBIA oHO Mor cocTosTb M3 60% akuun,
30% obnuraumin, n 10% aeHexHbIx cpeacTs. (BoNbLUMHCTBO MHBECTULMOHHBIX COBETHMKOB UCMOMb3YHOT
TEPMUH «pacnpefeneHne akTMBOBY, @ He MHBECTULMOHHAs NONUTUKay.)

Bbibop BpemMeHn coBepLLEHMs onepauuin B 3TOM cryyae onpegenseTtcs konebaHusamy Bokpyr 6azoBomn
NONUTUKK. ECrin NEHCUMOHHBIN OOHA N3MEHAN CBOIO MOMUTUKY pacnpeaernieHnst No Tpem Krnaccam akTuBoB
C TeYEeHNeM BpeMEHM, TO 3TO CYUTaNOCh MOMbITKON NOMy4nTb NPUBLINb B pedynbTaTe Bbibopa BpemeHu
COBepLLEHMA onepaumi.

BbiBOAbI OKa3anuch owwenoMmnsaLwmmn. Ncnonb3aya 4OXOAHOCTb PbIHOYHBIX MHAEKCOB AN TPEX KNnaccos
akTmBoB, (S&P 500 gnsa akumn, Shearson Lehman Government/Corporate Bond Index gnsa obnvrauui, u
30-OHEBHbIX Ka3HaYeNCKNX BEKCenen anst AeHEeXHbIX CPeACTB) KOMaHaa cmorna o6bacHUTL 93,6%
pe3yrnbTaToB NEHCUOHHBLIX OHOO0B UCKIIOYMTENBHO Ha OCHOBE 3HAHMN 06 UX MHBECTULIMOHHOM NOSNIUTUKE!
EQVHCTBEHHBIM rMaBHbIM hakTOpoM, OO BSCHSIOLNM pe3yrnbTaTthl, OKadanacb 00bl4Hasi MIHBECTULIMOHHAS
nonutuka (pacnpegeneHne akTMBOB) — peLLeHne, KOTOpoe onpeaenseT, CKONbKo OOHA AOMMKeH
AepXaTtb B aKumMsax, obnmraumsax unm JEHeXHbIX cpeacTBax.
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Asset Allocation
Brinson, Hood.and Beebower 1986, 1991

Asset Allocation - 94%

Stock Selection - 4%

g

Market Timing - 2%

Puc. 6.1. PacnpeneneHue akTMBOB
BpuHcoH, Xya n bubayap, 1986, 1991

e PacnpegeneHue aktusoB — 94%
e Bbibop akunn — 4%
e Bbibop BpemeHun onepauni — 2%

W nuwb 6% oTnnuumii B pedynbtaTax obbACHAeTCA BceMun ocTanbHbiMu npudnHamu! Opyrue daktopsbl
cnocobcTBOBanM pasHuLue B MTOFOBOM AOXOAHOCTU, HO COBCEM He 00A3aTenbHO B MONOXUTENbHYIO
CTOpOHYy. [NonbITkM BbIGMpaTh BpemMs NpoBeAeHNs onepaunii NoYTH BCceraa npuBOAUIN K COKpaLLeHNto
NpubbInu, BbIGOP KOHKPETHBIX aKLMA, Kak MpaBuUo, Takke CHUXan AoxoaHocTb choHaos. LWupokue
BO3MOXXHOCTM MO BbIOOPY KOHKPETHbIX akuui okasblBanu bonee cunbHoe BNvsiHWe, YeM BbIGOp BpeMeHH
COBepLUeHMs onepauun, 1 OTAENbHbLIM YNpaBnAloLWMM yaanock NosBnusATbL Ha JOXOOAHOCTb B
NONOXMTENBHYIO CTOPOHY. BenuunHa nsaepxek n pasnuyns B TEXHUKE BbINOMIHEHUSA onepauun Ans
CTONb BOMbLINX NHBECTULMOHHBIX (POHAOB HE ObINK BaXHbIM PakTOpoM (HO, MOXeTe NOBEPUTb, OHU
ABMSAOTCA OYeHb BaXHbIM hakTopoM Ans Bac!).

B npogomkeHne aHanusa, uccriegoBaHme nokasarno, YTo B CpeHEM MOMbITKA aKTUBHO YNpPaBnATb
noptdenem, Ha camMoM ferne, yBenuumeanu nsgepxkn cpeagHero ¢onaa Ha 1,10% B roa No cpaBHEHUIO C
0ObIYHOM NOKYMKOW U BNageHNeM COOTBETCTBYHOLUMM MHAeKCamMu. Camble ny4ylime u yMHble Ha Yonn-
CTPUT 3a4acTyto OKa3bIBaKTCS HE CMOCOOHbI HaAEeXHO AocTuraTb 06eLLaHHOro pesynbraTa.

yOﬂﬂ-CTpMT Kanyertcsa Ha HapyueHue npasun

WccneposaHue Bbi3Bano 60nbluyto BOWHY B OTPAacnu, a Takke Mexay Yonn-cTput u akagemukamu. B
KOHLIe KOHLIOB, BeCb O13HEC Ha Yonmn-CTpuT NOCTPOEH Ha Bepe B TO, YTO BpoKepbl U aHaNUTUKMA MOTYT
BHECTM OOMOMHUTENbHbIV BKNaA B MHBECTULMOHHbIN NPOLLEeCcC NyTeM Bbibopa KOHKPETHbIX LieHHbIX Oymar
1 BpemMeHu coBepLueHmns onepaumin. Kaxagbin 6pokepcKkMn JOM U MHBECTULMOHHBIA YNPaBnsoLWLmMni
xoyeT, 4yToObI Nybnvka Bepuna, YTo rge-To B X CTEHax eCTb FreHUn, KOTopble MOryT caenaTtb Bac
foratbimu. Hawm uccrnegoBaHus / KOHTakTbl / MeToAbl / MHCaWTbI / NPOrHO3bl / rypy, rOBOPSAT OHW, nyywe /
ymHee / acdhpekTmBHEE, YeM y ApYyrux napHen!

Mo Mepe pacnpocTpaHeHusi pe3ynbTaToB UCCNEA0BaHMS KPUKM OTYasiHUS U GOMW NPOKaTUIUCE Mo
cTpaHe. YT0, ecrnn MHBECTOPbI BAPYF OCO3HAIOT, YTO YOIsI-CTPUT BbICOKO OLIEHMBAET HUKYAA He roaHble
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nccnefoBaHus, YTO MacCOBbIE aKTUBHbIE OMnepaLmu He A06aBMsOT CTOMMOCTH, U YTO coBETbI Bpokepa
CTOSIT MEHbLLE Hyns? YTo Toraa cTaHeT ¢ KOMUCCUOHHBIMU? 3TO BbINo NPocTo HeMbICIMMO! OrpoMHble
foraTcTBa M BENUKME aBTOPUTETbI OKa3anucb Nof yrpo3oil.

Korga Bbl cTankuBaeTech C U3ydeHUMEM TOro, YTO BaM HEe HpaBUTCS, NepBas peakunsi COCTOUT B KPUTHKE
AaHHbIX. Ecnv gaHHble ony6nnkoBaHbl 1 GeccnopHbl, ewe He Bce noTepsiHo. Bbl Bceraa cmoxeTe
yTBEpXAaTb, YTO Apyrasi CTOPOHa «MOATOHSET AaHHble». (3TW crnoBa — cepbe3Hble 0OBUHEHUS B
Hay4HbIX kpyrax!) MoaroHka AaHHbIX 03HAYaeT, YTO BCE UCCEeAOBaHMUS SBNSIOTCS HEKOPPEKTHBLIMMY,
MOCKOJIbKY AaHHbIE HACTONbKO OrpaHWYeHbl, YTO pe3ynbTaTbl HE MOTYT pacnpoCTPaHATLCS Ha Apyrve
obnactu. [lpyrMmu crioBamu, BbiBOAbl BEPHbI TOJNBKO B JaHHOM MEeJIKOM, HEBPa3yMUTESTbHOM U
HeBaXkHOM cryyae. Balue nccrnegosaHme — 3T0 Mycop, U, XOTS OHO MHTEPECHO 1 3a6GaBHO C
aKkageMmnyeckor TOUKM 3peHust, 3To B NydlueM criydae nyctsik! HernmacHo nogpasymeBaeTcsl, UTo y Bac
OrpaHMYEeHHOE MbILLIEHVE Y, BO3MOXHO, rPsi3Hble MOTUBbI.

Ecnun Bac oGBMHSIIOT B MOArOHKE AaHHLIX, BaLLX neppas 3alinTHaa peakuma — HanTK p,pyr017| Ha60p
OaHHbIX 1 NONYYNUTb aHaNorn4yHble pe3yrnbTaThbl. Yem Gonblue pPa3finyHbIX HaGOpOB AaHHbIX, HA KOTOPbIX
MOXHO NONy4YnTb aHaNornM4Hble pe3dyrnbTaTbl, TEM CUITbHEE BalUX NPETEeH3UN. |_|03TOMy aBTOpPbI NOBTOPHO
nposenun nccnegoBaHua 1 nony4vyunmM noYTn MOeHTUYHbIe pe3ynbTaThl.

CeroaHs 3TOT BONPOC CYMTAETCA AOCTATOMHO yCcTOSABLIMMCA. HMKTO ¢ |Q Bbilwe KOMHaTHON TemnepaTypbl
y>Ke He CMopwT O BO3AENCTBUM pacnpeaeneHns akTMBOB Ha MHBECTULMOHHbIE pe3ynbTaTbl. bonblive
WHCTUTYTbI U OMbITHbIE MHBECTOPbLI BCE Yalle obpallaloTcs K UHBECTULMAM HA OCHOBE KNacCOB aKTMBOB.
Bonee TOro, noxoxume nccnegoBaHNs MHOFOKPATHO CNOCOBCTBOBaNM BbIBEOEHWIO CPEACTB N3 aKTUBHOMO
ynpaBsreHns 1 NepeBoay MX B MacCuBHbIE NNy MHAeKcHble oHabl. Mo dakTy, ¢ 1970 roga (korga Takve
doHabl nosiBunmcek) no 1990 rog cebiwe $500 mnpa. nepebpanuck B 311 hoHAabl. TeHaeHums
NpoaoINKaeT yecunmeaTtbCs MO Mepe CTpemrieHns Bce BonbLuero Yicna MHBECTOPOB peann3oBatb
npenmMylecTsa: 6bonee HagexHble pesynbTaTbl, C MEHbLUMMW 3aTpaTaMu 1 6onee HNU3KMMMN pUcCKamMm.

PacnpegeneHue akKTUBOB: YPOKM A MHBECTOPOB

B yem 3geck ypok ana Hac? Ecnv nogasnstowee 60MbLWMHCTBO pe3yrnbTaToB MHBECTUMLMIN OO bACHSETCH
pelleHveM o pacnpegeneHmn akTuBoB, TO He AOIMKHbI M Mbl CKOHLIEHTPUPOBATL HallW YCUMKS Ha TOM
HanpasneHuw, rae oHu 6yayT gasaTtb Hanbonbwnm A dekT?

opa3no paunoHanbHee cHavana peLwnTb, Kakon pUCK Mbl FOTOBbI HECTU, @ 3aTeM ONpeaennTbes, Ha
KaKux pbIHKaxX Mbl XOTUM ObITb, @ Kakux Mbl XOTUM usberatb. [lanee, Mbl JOMKHbI PELLUMTL, KaKyl OO0
HaLLUX aKTUBOB Mbl JOITKHbI BIIOXUTb B KXXObIN M3 BbIGPAHHBIX PbIHKOB, YTOOLI AOCTUYb HALUMX Lienei B
YCMNOBMSAX HaLLen YCTOMYMBOCTM K pUCKY. C TOYKM 3pEHUS KOHEYHbIX Pe3ynbTaToB 3TO, 6€3yCnoBHO,
camMoe BaXHOe peLUeHne, KOTOpPoe Mbl LOJKHbI NPUHATL. BnusiHne pacnpeaeneHnst akTuBoB unu
WHBECTULUMOHHOM MOMNUTUKN BaXKHEE NI0BLIX APYruX peLleHni.

U yxe nocne 3Toro mMbl BOSbHbI PACCMOTPETh, UMEET NI CMbIC NbITaTbCsl aKTUBHO YNPaBNATb
noptdenem, nMbo ncnonb3oBaTbk MHOEKCHbIE POHABI, MO0 coveTaTb 3TK ABa MeToaa. C TOYKM 3peHus
BINUSAHMS Ha pe3ynbTaT 3TOT BbIOOP MOXET OTpaXKaTb AOCTAaTOYHO BaXKHbIE AeTanu Unm, BO3MOXHO,
VHAMBUAYanbHblE NPEANOYTEHUS.

CerogHsi BbIOOp Mexay Knaccamm akTMBOB — ropaszo 6onee cnoxHasa 3agaya, Yem npocTto BblGop
mMexay akumamu, 06]'II/IFaLLI/IF|MI/I N OeHeXHbIMU cpeacTBaMu. MoxxHo onpegenntb 4yTb JIN HE COTHU
CaMOCTOATENIbHbIX N OTAENIbHbIX KITaCCOB aKTUBOB, 1 MOCTOAHHO NOABNAETCA BCe OonbLUe HOBbIX.
Kaxxablii U3 HUX MMeeT pasnnyHble KOMBMHALMKN pUcKa, JOXOAHOCTU, U KOPPEensLuMmn ¢ ApYruMu Krnaccamu.
YT06bI COGpaTh 3TU aKTMBbLI BMECTE AN AOCTKEHMS BalKX Lienei, HeobXxoamMmo NPOBECTU HEMPOCTYIO
paborTy.

MHBeCTUUMM Ha OCHOBE KIlacCcoB akTMBOB — 3TO Bbl60p Mexay uenbiMn pblHKaMu, a He Mexny
oTAesIbHbIMU LEHHbIMW 6ymaraMM, 9TO (byHLI,aMeHTaHbeIVI CABUT aKLUEeHTOoB OT TOro, Ha Yem BbIPOCI10
0O0MbLMHCTBO M3 Hac. BmecTto Toro, 4ToobI 3aymMaTtbCd O LI,eJ'IeCOO6pa3HOCTVI MOKYMKN General Motors
unn Ford, Mbl 4OMKHbI PeWwnTb, Kakyto OO0 HallMX aKTUBOB BJTIOXNTb B KPYMNHbl€ KOMMNaHUU CLLA.
BmecTo TOro, 4tobnl MHTEepecoBaTbCA, NOKyNnaTb J1n cenvac unuv nosxe, Mol JOSKHbI oymMmaTtb B TEpPMUHAxX
/ZI,OJ'IFOCpOLIHOVI NONMUTUKN HaLLUEero Bbl60pa KIaccoB aKTMBOB.
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B cBoto ouepenpb, 3TN HOBbIE UAEMN OTKPbIBAKOT Lienblii kIyboK HOBbIX NPOBnem Ansi paCCMOTPEHWUS.

Kakyto ponb JOMKHbI UrpaTh MHBECTULMOHHbIE ynpasnstowme? MoryT nu ynpaensiolme co3gasatb
fobaBneHHyto ctommocTb? OKynatoT N OHW pacxodbl Ha Ux copgepkaHme? MoryT nu oHu oborHaTb

PbIHOK?

B cneaytoueii rmaBe Mbl pacCCMOTPUM HEKOTOPbIE ANCKYCCMM 06 3OPEKTUBHBIX pbiHKax. Ecnu Bbl
cuMTaeTe, YTo PbIHKU ABMATCA 3PdEKTUBHBIMU, TOrAa B OTHOLWEHUN TPAAULIMOHHBIX YNPaBsitoLLmX,
BbIGMpaIOLLMX aKUMM 1 BpEMST onepaLui, 1 YTBEPXKAaloLWMX, YTO OHU f06aBMsAOT CTOMMOCTb, BO3HUKAIOT
CepbesHble COMHEHMsI.

59



Maea 7
Auckyccum o6 achheKTMBHOM pbiHKe

Ecnu Bbl yutaete aty rmasy B CeTu, TO yxKe ABnsieTeCb NOMHONPAaBHbLIM YNIEHOM MH(OPMALMOHHOM
peBonounn. Bl 3HaeTe, kak ObICTPO MHGOPMaLMS MOXET pacnpoCTpaHSATLCS MO BCEMY MUPY, U
HaCKOJIbKO OCHOBATENbHO B pe3ynbTaTe MEHSIETCsl Halla Xn3Hb. Mbl BCE MOXEM MOAKITHUUTLCS K
HeBOOOpa3uMbIM knages3sm nHpopmaumm, 6onbliast YacTb KOTOPbIX MOCTOSIHHO OBHOBNSIETCSA B PEXUME
peanbHOro BPEMEHMN.

Mpu XenaHun MHorme n3 Hac Moryt adpdeKkTMBHO paboTaTb N3 JOMa UMM C OCTPOBA B KOXKHOW YacTu
Tuxoro okeaHa. Hawwm KMMeHTbl 1 COTPYAHUKM MOTYT HE 3HaTb U He 3a00TUTLCS O TOM, FAe Mbl
HaxogmMmcs. A yxxe He yauBNMsItoChb, KOraa BUXyY, Kak BuaHble agBokaTel Manamu BegyT neperoBopbl U
COBEpLUAIOT pacyeTbl N0 CBOUM COTOBbIM TeriedoHam, OTNPaBAOT U NMPUHUMAIOT MO PaKCy KOHTPaKTbI 1
3asBneHns, BeayT cyaebHble aena, a Takke NPOBEPSIIOT CBOKO AMIEKTPOHHYIO NMOYTY BO BPEMS NOBMM Ha
©necHy ruraHTckoro TyHua Ha baramax! KTo yrogHo, B mo6om mecte MOXeT ObITb NOAKMIOYEH
NPakTU4EeCKM KO BCEMY.

Bonpoc 0 ToM, HacKkomnbKO BLICTPO N APPEKTUBHO pacnpocTpaHaeTcs UHPOPMaLNS — LiEeHTParbHbIN
BOMNPOC ANCKYCCUIN O TOM, HaCKONbKO 3(hheKTUBHBIMK ABNSIOTCSA PbiHKM. Bonpoc npeactasnseT ganeko
He TOSbKO akageMUYecKnid MHTEpPeC, OH HEMOCPEACTBEHHO BNMSAET Ha KaXXaoro nHeectopa. [Jaxe ecnu
WHBECTOPbI HAKOrAa He Crnbiwany TePMUH «3MEKTUBHBIN PbIHOK», OHU (DOPMUPYIOT CTpaTernm u
paccmaTpuyBaloT anbTepHaTUBbLl H8 OCHOBE MHEHMS 06 3(PEKTUBHOCTY Pa3NNYHbIX PbIHKOB.

OCHOBbI pbIHKa

YT106b! PbIHKM NPaBUNBHO ONpeaensany LeHy n CTOMMOCTb, HeobxoanMbl ABa YCNOBUSA: FOTOBHOCTb
nokynartenen v npoAasLoB (He NPUHYXAaeMbIX KaknM-nmbo obpa3om Hu K MOKYMKe, HU K Mpogaxe), a
TaKke BnageHme nosiHom MHgopMauuen Co CTOPOHbI y4acTHUKOB. Ecnv ogHa ctopoHa nmeeT 6onbLue
nHdopmaumm, Yem apyrue, To Mbl AOMKHbI NPeanonoXnTb, YTO 3Ta CTOPOHa 0bragaeT OrpoOMHbIM
npenmmyLectsom. [Mo3TOMy Mbl MOXEM OXMAaTb, YTO BNagenew Ucnonb3yeT 3T AOMNOMHUTENbHbIE
3HaHMA NS NONYYEHUs «He3acny>XeHHON NpubbINM» NN «3KOHOMUYECKON PEHTbLIY.

PbIHKM — 3TO Aywa v cepaue KanutanucTnyeckom cuctemsl. Hesnagmmasa pyka cMcTeMbl He TONbKO
yCTaHaBIMBaET LieHbl, HO U OnpeaenseT, Kak pacnpeaenatoTcs ToBapbl U yCnyrn, nogaepxmsas
AanbHENLWnii poCcT CUCTEMBI C BbIrogon ans Bcex. Ytobbl pbiHKM paboTanu Ha BceX, LOMKHO ObiTh
OLLYLLEeHNE, YTO OHM paboTaloT YEeCTHO.

Ha opraHn3oBaHHbIX pblHKax NpaBUTENbCTBA U PErynaTopbl npunaratoT 6onblune yeunusi, 4Toosl
rapaHTMpoBaTb, YTO BCE CTOPOHLI paboTaloT B paBHbIX YCNOBUSIX. B naeane HUKTO He JOMMKEH UMETb
npevmyLlecTs. [oaToMy NpaBUTENbLCTBA TPEGYIOT rOpbl JOKYMEHTOB O PacKpbiTUM MHopMaLmK,
yCTaHaBMNMBaIOT CTaHJapTbl GyxranTepckoro yyeTa U (OMHaHCOBON OTYETHOCTU, KOHTPOSNUPYIOT MX
cobntofeHve, 3anpeLLaloT MHcanaepckne caerku, a Takke BblAaloT NMUeH3un Gpokepam, aunepam,
areHTaM, MHBECTULIMOHHbLIM COBETHMKAaM, Npoaasuam ycrnyr, U gaxe caMum pbiHKaM.

CoBepuweHHbIn MUp

MaeanbHbI pIHOK BLIFMAAUT Tak: MHOrO NokKynaTenen u npoaasLoB, UOEHTUYHbIE MPOAYKTHI,
COBEpLLEHHOe 3HaHWe, 1 MTHOBEHHOE pacnpocTpaHeHne HoBoWn nHdopMaumu. Ha TakoM pbiHKe LieHbI
OnpefensaTCs He3aBUCUMbIM MHEHWEM ThICAY NOKynaTtenen u npoaasuos. HoBas uHdopmaums
MrHOBEHHO MOCTYynaeT K Nnokynartensam u npogasuam, LeHbl MTHOBEHHO MOACTPanBaloTCS NoA Hee, N HU
OfjHa CTOPOHa He MOXET paccyUTbIBaTb Ha NPENMYLLIECTBA UMK NPEABKYLLATb 9KOHOMUYECKYIO PEHTY.
PbIHOK BrionHe adhdekTUBEH.

Ha Takom coBepLUEHHOM PbIHKE HUKaKWe OOMONHUTENbHBLIE UCCNEAOBAHNSA He yry4llaT NosnoXeHue
uHBecTtopa. Jltobas uHdopmauums o nobon LieHHon bymare 1 ee SKOHOMUYECKMX NEPCNEKTUBAX yXkKe
n3BecTHa. LieHbl npuwnmu B paBHOBECKE Ha YPOBHE, KOTOPbIA OTpaXKaeT kKak HOpMY NpubbInn Ha pbiHKeE,
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TaK 1 JOMONHUTENBbHBIV PUCK KaXaon LeHHon Bymarun. Bee, 4To Heobxoaumo nHanBmayanbHOMy
WHBECTOPY 418 NOSly4YeHMs1 COOTBETCTBYHOLLEN HOPMbI MPUOLINK, TaK 3TO KYyMWUTb U AepXaTb
anBepcudULMpPOBaHHbIN NopTdensb. YacTHOMY MHBECTOPY He HY)KHO MPOoSIBMSATL BbICOKOE MAacTepCTBO U
XUTPOyMUE, YTOObI CPaABHATLCS C CaMbiMM YMYAPEHHbIMUM OMNbITOM yYpexaeHusamu. bonee Toro, ero
noptdernb He CMOXET UM NPoUrpaTb, Kakum 6bl 6€3MO3rnbiM HY Obin MHBECTOp! PbIHOK yCcTaHaBNMBaeT
COOTBETCTBYIOLLYIO LIeHY A58 KaXkaow LieHHoM Bymarn.

Mogenu ueHoo6pazoBaHus

Bonpoc o Tom, Kakum 4yaecHbIM 06pa3om PbIHOK YCTaHaBNMBaET HaAMNeXaLllyto LieHY Mo Kaxaow LeHHOo
Bymare, 0O CMX NOp OCTaeTca NpeaAMeTOM OXUBINEHHONW anckyccuu. MNpeanaratoTcs pasnuyHblie Moaenu,
KOTOpble OOMKHbI MPUBOAUTL K COOTBETCTBYIOLLEMY LieHooGpasosaHmto. [NokynaTeny u npoaasLbl
NblTalTCa y4ecTb Bce Oyaylume Bbiroabl BageHus LeHHo 6ymaroi, YTobbl Tekyllas LeHa
cooTBeTCTBOBana LieHHOCTMW.

I'IpM AOOCTUXEHUN LeHbl, KOTOpad NpnBoAnUT PbIHOK B paBHOBECKE, NMOKynaTesnin U npoaaBLbl AOJTKHbI
TakXe OUEeHUTb PUCK KaXXO0ro aktmea, 1 CpaBHUTb 3TOT PUCK C PbIHKOM B LIEJIOM.

Haubonee n3sectHast Mogenb, Capital Asset Pricing Model (CAP-M, Mogenb LieHoobpa3oBaHus
aKTMBOB) pacCcMaTpuBaeT BONATUIbHOCTb OTAENbHbIX aKLUU OTHOCUTENBHO pbiHKA B LENOM, BblAensis
AONOJSHUTENBHY BONaTUNbLHOCTL (hakTop, Ha3biBaemblli «beTon»), n npegnonarasi, 4To LeHa akumm
OyOeT oTpaxaTb Kak PUCK pbiHKa B LESIOM, Tak U pUck KoHKpeTHou akunn. CAP-M n beta — reHmnanbHble
W 3neraHTHble KOHLENUUW, UMetoLLMe onpeaeneHHbIi WapM N MHTYUTUBHO MOHATHBLIE, HO Y HUX €CTb
npakTU4Yeckne HegocTaTKN. Y KOHLENUUM MHOIO Kak KPUTUKOB, Tak M 3almnTHMKOB. Npodeccop Ynneam
Wapn, nonyunsmnin Hobenesckyto npemuio 3a npeanoxenne CAP-M, cuntaeT, 4To KoHUenunss —
HEMMoXOoW NepBhLIN LWar, CKPOMHO NPU3HAET ee HeAoCTaTKX, y4acTBYeT B AUCKYCCUSIX, U pag, YTO HUKTO He
MOXeT 3acTaBMTb €ro Npu3HaTb CBOK HEMPaBOTY.

LleHa akTMBOB U OXxuUZaemble AOX0AbI NPSIMO CBsI3aHbl Mexay cobol. PUCKOBaHHbIE akTUBbI UMEIOT
Honee HM3KME LieHbl 1 Gonee BbICOKYIO OXNAAeMYyI AOXOOHOCTb, YEeM MEHEE PUCKOBaHHbIE akTuBbl. B
cnepytoLlei rnase Mbl 06CYAMM HEKOTOPbIE AOMONHEHNS K TEOPUM LLEHOOOPa30BaHMs!, KOTOPbIE MOTYT
NOMOYb MHBECTOPAM NpW NOCTPOEHUM CBOEW MHBECTULMOHHON CTpaTerum.

He 6biBaeT abcontoTHO 3PP EKTUBHBIX PLIHKOB, HO HALLMW PbIHKW LIeHHbIX ByMar 4OBOMbHO BfIM3KM K HUM.
CerogHsi Mbl BUAMM, Kak MHGOpMaLmMsa pacnpocTpaHAeTCs No BCeMy MMPY CO CKOPOCTbIO CBeTa.
MunnuoHel noaen UMerT A0CTYN K OA4HON U TOW Xe nHdopmMaLlmm ogHOBPEMEHHO. MUnMoHbI
TpenaepoB NOCTOSIHHO OTCMEXUBAIOT AaHHbIE 06 OTKIOHEHUSX LieH BO Bcem mupe. Ecnm Takue
OTKIMOHEHWS NOABMASIOTCH, OHU MOYTM MIHOBEHHO 3aKpbIBalOTCS apOuUTpakHbIMU onepaumsamu. Teicaun
KOMMbIOTEPOB NOCTOSAHHO OTCNEXMUBAIOT LiEHbI MO MHOXECTBY KpuTepues, dopmyn 1 Mmogenen ans
BbISIBIIEHNs1 HEBEPHOTO LieHoOOpa3oBaHMA. 3a OAHOW akumen MOryT CreauTb cpasy COTHU aHaNUTUKOB.
OcTaeTcst 0OMeHb Maro CeKpeToB.

MockonbKy aTa OeATeNnbHOCTb NPOAOIHKAETCS, MHBECTOPLI AOJMKHbI CPOCUTL Ce0sl, KAaKOB LLAHC, YTO OHM
CMOTyT pa3paboTaTb MHBECTULIMOHHYIO MO, HEMOXOXYI0 Ha COTHU U ThiCAYM Apyrux? Beob ecnu KTo-To
y)Ke BbICTyNarn ¢ NoJo6HOM KoHUEeNUuen, To X 3HaHWUA JOJKHbI OblTb YUTEHbI B LieHe akuuii. MoXHo niun
NONy4nTb Takoe NPenuMyLLEeCTBO, U eCnN Aja, TO CMOXXEM M Mbl NOMyYaTb ero 4OCTaTOYHO HaOEXHOo,
YTOGbI M3MEHUTb CUTyaLuo? B peanbHOM MUpe TpaH3aKUMOHHbIE U HANOroBble U3OepPXKKN CAENoK
BbICOKM, 1 Mbl JOJKHbI ObITb NPaBbl HA NPOTSXXEHWUM NyratoLle 6oMbLIOro NpoLeHTa BpeMeHu, YToobl
MOKPbITb HALLKX TOProBble U3aep>Kku. CTOMMOCTb UCCMeoBaHU Takke BbICOKA.

B peanbHOCTU OrpOMHOE KOMUYECTBO OMbITHBIX, KBAaNUMUUUPOBaHHLIX, UMEIOLLMX JOCTYN K MHopMaLmm
uccnegosaTenen AONOMHUTENBHO NOBLILAKT CTOMMOCTb 3TOro npouecca. Ecnu 6bl HUKTO He NnpoBoAUn
nuccneaoBaHWiA, Ha pblHKE CylecTBoBanu G6bl rMraHTCKue HecooTBeTCTBMS. [1pocTble nccnegoBaHus
AOIDKHbI Oblny 6bl NPMBOAUTL K TMraHTCKOM NpubbINK, HO NPY TAKOM KONMYECTBE UPOKOB TOYKa
OKynaeMOoCTUN MOXET oKka3aTbCs HegocTwkumown. COTHU ThiCcaY 3adacTyro bnectawmx nccnegosatenem u
aHanuTUKOB AenaloT pPbIHOK 3PEKTUBHBIM.

AHe roOBOpPIO, YTO Bbl HAKOrAa HE CMOXeTe nobeanTb, HO ManoBepoATHO, YTO Bbl CMOXETE nobexgaTb
HACTOMNbKO YacTo, YTOObI OKYMNMUTb CTOMMOCTb 3aTpaT Ha 3TU NOMNbITKN.
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CreneHb 3dhheKTMBHOCTH

Ouckyccnm 06 aghhekTUBHOM pbIHKE CBOAATCS K paCCMOTPEHUI0 OAHOW 13 Tpex moaenen. Ha ogHom
KOHLIe cnekTpa — «curnbHasa» («strong») TeOpUst pbIHKA: HUKTO HE MOXET NOMy4YnUTb MHOPMaLUIO,
KOTOpasi He U3BECTHa PbIHKY. [laxke nHcangepbl He MOTyT BOCMOSb30BaTbLCA CBOUM MONOXEHNEM. YCunus
CTOPOHHUKOB 3TOW TEOPMM HanpaBfeHbl Ha N3y4YeHre LeH neped BaXkHbIMU MyONnYHbIMM 0O bABNEHUSMMY,
YTOObI AOKa3aTh, YTO CYLLECTBYIOT yTeukn nHdopmaummn. «Cnabasn» («weak») Teopust pbiHKa NpuU3HaeT,
YTO MHCaAepbl MOTYT MHOrAAa nonyyaTe NpubbINM OT obnagaHusa MHopMauunen.

lMocepeanHe HaxoauTes «nony-cunbHasa» («semi-strong») Teopus.

MHe 6b1110 Bbl CNOXHO YTBEPXKAaTb, YTO PbIHKM BCeraa uaeanbHbl — MHOTAA UHCANAEepbl BCe-Taku
noxwuHaroT 6onblne nnoabl. BocxntutenbHbii 0630p MHCANAEPCKUX TOProBbiX ckaHaanos 80-x onucaH B
kHure Den of Thieves by James B. Stewart /«/ll/alika eopos ¢ Yonn-cmpum», asmop — [pxelimc
Cmroapm; npum. nepesodyuka/. I3 nOKONeHns1 B NOKONEHME UHCanaepckasa TOProsns, MaHUnynaumm
PbIHKOM W ApYrMe HenpusiTHble adepbl CYNTANNCh «4UCTbIM CNOPTOMY Ans 6apoHoB Yonn-ctpuT. KHura
JFK, Reckless Youth, by Nigel Hamilton /«/xoH @. KeHHedu: [Jep3kas toHocmby», asmop — Hatdxen
[amunsmoH, npum. nepesodyuka/ npeanaraeT UHTEPEeCHbIN B3rnsAg Ha ponb [xoseda M. KeHHean B
KayecTBe rMaBHOro MaHWNynAaTopa LEeH Ha akuumn 1 obnuraumm B TeMHble BpeMeHa Yonn-ctput. Kak B
KIaccrM4eCcKom NCTOPUM O TOM, Kak NINCY Ha3HAUYUIIM OXpPaHATb KYPATHUK, KeHHeam Obin HasHayeH
PysBenbToM Ha nocT nepsoro npeacenatens SEC /Komuccuu no LleHHbiv Bymaeam u Bupxam CLUA,
npum. nepesodyuxa/ v NONY4ns N3BECTHOCTb B STOW AOMMKHOCTH.

Mo3xe OH BEPHYICA K CBOMM CTapbiM HENPUIMAOHBIM TPHOKaM BPOAE MaHUNyNAUMnN pbiHKOM B JIOHOOHE,
korga cnyxun nocnom CLIA B AHrnuum.

Tonbko o4eHb HauBHble AN MOTYT AyMaTb, YTO MHCaWaepckas TOprosns yctpaHeHa. Ho nockonbky
nHdopMaumsa pacnpocTpaHsaeTcs Bce ObiCTpee, CTaHOBUTCS BCe TpyaHee Nony4mTb npubbinb oT
MHCangepcKon TOProBnu, U Bce TpygHee CKPbIBaTbCH OT PErynMpYOLMX OpraHoB. XOTH OTAeNbHble
HapyLleHWs NpoaosKaTcs, BO3AENCTBME Ha PbIHKWN, BEPOATHO, CTAHET MUHUManbHbIM. CerogHs
HEKOTOpble 3KOHOMWCTbI YTBEPXKAAIOT, YTO 3anpeT Ha UHCAWAEPCKYI0 TOProBII0 ABMAETCSA HEHYXHBIM U
KOHTPMPOOYKTUBHBIM. YUnTbIBasi NPOLUSble HAPYLUEHWS, MHE CIOXHO NMOBEpPUTb, YTO OTMEHA 3aKoHa
Oyaet xopowew ngeen. Ytobel npogomkaTh Bbi3biBaTh JOBEPUE, PbIHKN AOMKHbI OblTb Gonee
LuenomygpeHHbIMn, Yem xeHa Llesaps.

"opasgo bonee BaxeH BOMPOC, MOTYT M UCCNEA0BaHMSA U aKTUBHOE YNpaBneHne yBennintb CTOMMOCTb
noptdena? Kak Mbl oTMe4anu, ecnu pbiHKM 3 EKTUBHbI, TO HUKaKue UCCcneaoBaHus B MUpe He
ynyywart pe3ynbTaTtoB nHBectopa. Ecnun nccnegosaHvne nomoraet, TO OHO JOSMKHO A0BaBnsAThL
cTouMmocTb. Ecnn Ham ygacTcst yCTaHOBUTL COOTBETCTBYIOLLME OPUEHTUPHI ANSA PblHKa UMW ero YacTen,
TO Mbl CMOX€EM OLeHUTb 3¢pheKTMBHOCTL ynpasrneHus. K cyacTbio, CerogHs y Hac eCTb COTHU MHAEKCOB,
KOTopble OLeHUBaloT ahEKTUBHOCTb Pa3NNYHbIX PLIHKOB U UX YacTein. Ecnn Ham He HpaBATcs
obLenocTynHble MHAEKChI, 4OCTAaTOYHO MPOCTO CO34aTh Apyrue, KOTopble oxBaTblBaloT 6onee
KOHKPETHYIO YaCTb HY)XHOrO HaM pblHKa. IHAeKChbl HE UMEIOT TPaH3aKLUMOHHbLIX U3LEPXKeEK, pacxodoB Ha
ynpasrieHne n gpyrux satpart peanbHoro Mupa, U Bcerga nofiHoCTbio MHBECTMPOBaHbl. OHW npegnaratoT
naeanbHbIN «MHBECTULIMOHHBIN CTUMbY AN UCNONb30BaHUS B KA4YECTBE CPaBHEHUS.

YnpaBneHve npegnonaraeT He TOMbKO CTUMb, HO U BbIGOP OTAENbHLIX Gymar, 1, BO3MOXHO, BbIGOP
BpEMEHM onepauuii. YnpaBrneHue CTOUT eHer, kak B Buae cbopoB 3a ynpaBneHue, Tak U B BUAe
TPaH3aKUMOHHbIX U3gepxkek. Kpome Toro, ynpasnsitoLLMm TPYAHO BCeraa ocTaBaTbCsl NOMHOCTLIO
WHBECTMPOBaHHLIMU, flaXke eCnu 3TOo ABNSETCA UX Uenbto. MoMnmo Hanoros, ynpasneHue, kak NpaBumno,
npegnonaraeT pacxodbl kak MUHUMYM 2% B rog. Ecnu xxe MHBecTop nnaTuT Hanoru, NOCTOsIHHbIE
MOKYMKM 1N NMPOAaXMN CO3[at0T CYLLIECTBEHHbIE HANOroBble 06A3aTENbCTBA, KOTOPbIE THXKKUM rPy30M
noxarcs Ha pe3ynbTaTbl ynpaBeHus.

NuoekcHble oHObl — 3TO B3aMMHble (OOHAbI, UMUTUPYOLLME nHaekc. B peansHoM mupe oHun 6ygyT
UMETb HEKOTOpPbIE TPaH3aKLMOHHbIE U3OEPXKN 1 Apyrue pacxobl, B cpeaHem ot 0,2% po 0,5%, B
3aBUCUMOCTU OT pbIHKa U opraHmnsatopa oHga. MHaekcHble hoHabl He 3aHMMaloTCA NOCTOSIHHOM
MOKYMNKON-NpoAaxen, Mo3TOMY HanoroBasi Harpyska He Oy4eT TsKenon. OTO MOXET MPUHECTM
CYLLIECTBEHHYH NOJb3y HanoronnartenblmkaM Kak 6naronpuaTHbIi NO6OYHBIN 3ddeKT. Ecnn pbiHKK
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ABNSATCA 9PDEKTUBHBIMU, MHAEKCHBIM (hOHAAM HE HY>XHO 6ECMOKOUTBLCS O KaKUX-TO Tam
nccrefoBaHusx. Aensetcs nu ato 6GecnnatHeiM cbipom? He coBcem. [pyrve, MeHee Myapble MHBECTOpbI
nnaTaT 3a BCe UCCreaoBaHus, YTO U AenaeT PbiHOK TakuM 3¢pdeKTUBHbIM!

B Teopuu, ecnu pblHKK He SBMATCA 3pdEKTUBHBLIMM, TO XOPOLLME YNPaBNsIoLLIME UMET BO3MOXHOCTb
npeoaoneTb BCe NpsiMble Y KOCBEHHbIE PacXOoAbl, OHU CO3A4At0T U NOBbLILAKT LLEHHOCTb, UCMOSIb3YS
HeadheKTUBHOCTb PbIHKOB AJ1si MONy4eHUs 6onee BbICOKUX pe3ynbTaToB. T ynpasnsiolme
ronaralTcsi Ha UCCreaoBaHus, ONbIT, MHTYULIMIO UM BbICOKOE MacTepCTBO, peLuasi, YTo 1 Koraa,
nokynaTb ¥ npofdaBaTb.

Buabl uccnepgoBaHum
WccnenoBaHus pbiHKa AenNUTCA Ha ABE KaTeropun: TEXHUYECKMN aHann3 n yHaamMmeHTanbHbI aHanma.
TexHuYeckKkum aHanums

TexHuyeckn aHanua HadMHaeTCsl C NPEAnonOXEeHUs, YTO BCE, YTO HYXHO 3HaTb 00 akUMAX Nn pbiHKaXx,
MO>XHO M3BMeYb U3 U3YYEHUS UX LIEH U MPOLLMbIX ABUXEHUA. TexHapu BEpST, YTO CTPOS rpadoukm
NPOLUNbIX ABWKEHNI OHN MOTYT OBHapPYX1Tb NOBTOPSIOLLMECH MOAENM, AAlOLUNE «CUrHamMbI» Ha MOKYMKY
unu npogaxy. ObHapyxeHne NpaBunbHbIX CUrHaNOB NPMBOANT K 3PEKTMBHOMY BbIBOPY BpemMeHu
coBepLueHus onepaumi. OTaenbHbIE «4MCTbIE» TEXHAPW HAacTamBaloT Ha U3yyYeHun rpadukos 6e3
yKasaHus Ha3BaHU KOMMaHWN, YTOObl He «OTBMEKaTbCA» Ha 3HAHMSA O KoMnaHun! TexHapu UCNoMb3yoT
ntobble TUMbl AaHHBIX U X KOMBUHaUui Ansa co3gaHus cBomx curHanos. OHu ByayT nsyvatb JoBepue
noTpebutenew, NPoLEHTHbIE CTaBKW, KPUBYIO AOXOAHOCTU, 06 beMbI PbiHKA, KOPOTKME NPOAAXW,
TOProBrito HEMOSHbIMU f10TaMu, COOTHOLLEHNE HOBbIX MaKCMMYMOB U MUHUMYMOB, a Takke COTHU ApYyrnx
«MHOMKaTOPOBY» ANA CO34aHUSA CBOMX cuUrHanoB. Kak npaBuio, OHU paccyXaaloT B TEPMUHAX YPOBHEN
NOAAEPXKKM N CONPOTUBIIEHMS, NPOPLIBOB, COBCTBEHHbBIX TOProBbIX CTPATErMIN, NEPMOAOB NOBbILLUEHHOIO
PbIHOYHOTO pUCKa, a Takke NPoYen TaMHCTBEHHOW BONTOBHKU. YacTo oHM NbiTaloTCcsa 4o6aBuTb
CONMMAHOCTW CBOEW AeATEeNbHOCTU NyTEM UCMONb30BaHMSA KOMMbIOTEPOB ANnsg 06paboTkn 1 aHanmsa
AaHHbIX.

TexHnyeckuin aHanm3 coxpaHseTcs, HECMOTPSA Ha NOSIHOE OTCYTCTBME Kakux-nMbo JOCTOBEPHbIX
AokasaTenbcTB ero addekTnBHocTU. C TeM e ycrnexoMm MOXHO 6bino 6bl ragate Ha KOOEenHoM rylue,
cnywaTtb acTponoros, unu seputb B 3ybHyto deto. OrnagpiBascb Ha3agd, BCeraa MOXHO HanTu Mogernu,
KOTOpble NPMBENK K PbIHOYHBIM COBLITMAM. [pobnema nuLb B TOM, 4YTO Npu B3rnsge B byayliee atu
WabnoHbl He nomoratoT. MHOrMe TexHapy NOCTOSIHHO NepecMaTpuBaloT CBOW UHAMKATOPLI, He
paboTatoLme B peanbHOW XMU3HW, a 3aTeM NPOBOAAT PETPOCNEKTUBHbLIV aHanNn3 ¢ UCMNonb3oBaHNEM
HOBbIX Nokasartenew u Ny6nuKyloT TeopeTndeckne pesynbTaTtbl. ns npygaHns peTpocnekTMBHOMY
aHanusy nywen ybeamTenbHOCTY paHbLUe Obifo NPUHATO UMETb 3aknioyeHne cepTUdULMPOBaHHOMO
aygoutopa, NoOATBEPXAaloLWero, YTo, UCMOoNb3ys 3TM MeTOAbI, Bbl MOMMK Obl NONYYNTb yKa3aHHbIe
pesynbTaTtbl. TOT aKT, YTO pearibHble XVBbl€ UHBECTOPbI TaK U HE NOMYYnnn 3TUX pesynbTaToBs, peako
coobwancs. CerogHs ecTb HECKOMbKO NpeLedeHTHbIX CyaeOHbIX peLleHunii, KacaloLwmnxcs
peTpocnekTuBHoro aHanusa, n SEC nposisuna xuBon MHTEPEC K 3TOMY BOMpPOCY.

Yonn-cTpuT NobuT TexHapeit, HeMcKpeHHe Npoaomkas NeTb UM xBany. MpaBbl OHW UMW HET, TEXHaPW
reHepupyloT OrpoMHble 06beMbl TOProB. BeivrpaeT Ny nHBecTop, Unu npourpaeT, Gpokep Bceraa
nony4ut ceoto gonto. CMU TexHapelt yaensioT YpeamepHoe BHUMaHe CBOMM 6eckoHeYHbIM Mouckam
NPOCTbIX OTBETOB Ha CIOXHble BONPOCHI. VIHBECTOPbI YaCcTO 0TYASIHHO XOTAT BEPUTb, YTO KTO-TO MOXET
3aLlUTUTBL UX OT PBIHOYHBIX CUI, KOTOPbIX OHM HE MOHUMaIOT. TexXHapyu CTpaaaT HENPUSITUEM pUCKa,
ULa 3aLMTy OT PbIHOYHbLIX cnagdoB. Mpeanaras Unm3nio YMeHbLIEHNUs pUcka, MapKkeT-TauMepsb! U
TEeXHapW anennupytoT K KOHCePBaTUBHBLIM U UCTyraHHbIM MHBecTopam. OHY NpeacTaBnsioT cebs
«00EeCNOKOEHHBIMU» N «OTBETCTBEHHBIMUY, CO34aBas BrieyaTrieHne 0 CTpaTerun «Kynu-u-4epxmy, Kak o
4YeM-TO AUKOM U CyMacLUEeLIeM.

dyHaaMeHTanbHbIA aHaNu3

dyHOameHTanbHbIN aHanus ropasgo bonee paunoHaneH. CornacHo emy, pedb naeTt 06 nccnegoBaHum
KOMMaHWU 1 S3KOHOMMUKN. PyHOAMEHTamNbHbIN aHanUTUK CMOTPUT Ha (PUHAHCOBLIE AaHHbIE, NMPOrHO3bI
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npodax, 4O PbIHKA, Ka4eCTBO YrNpaBIeHUs, NiaHbl pa3BUTUSA, HOBbIE NPOAYKTbI, KOHKYPEHTHYHO
MO3MLMI0, SKOHOMUYECKUE MPOrHO3bl, a Takke Apyrve AaHHble, YTOObl ONpeaenvTb «pearbHyo»
CTOMMOCTb 1 NepCrnekTBbl KoMNaHun. C TOYKM 3pEHNS MHBECTOPA, NPOBOAUTCS Tak MHOTO
hyHOaMeHTanbHbIX UCCreoBaHNi, a pe3ynbTaTthl Tak LMPOKO U GbICTPO PacnpoCTPaHSOTCS, YTO BaM
npuaeTcsa pelwaTb, obecneynBaeT N MMetoLwascs MHopMaLus YHUKaNbHOE NPerMyLLECTBO.

Bcerpa HyxHO npepgnonaratb, YTO MUNIMOH UK Goree YenoBeK y)Ke 3HAeT O TOM, YTO Bbl TOSbKO YTO
0OHapyXunu.

Y dyHOaMeHTanbHbIX UCCNeAoBaHUN eCTb M eLle ogHa npobnema: NnporHo3npoBaHue. PbiHKK 1
9KOHOMMYECKas cpefa Jareku OT COBEPLUEHCTBA A1 TOYHOIO NPOrHO3MPOBaHUS, AaXe eCIn Yy Hac ecTb
naearnbHble OaHHbIE U NPOHULATENBHOCTb. B nyywem cnyyae mMbl umeem oyeHb cnaboe noHMMaHue o
TOM, Kak paboTarT 3KOHOMUMKA M pbIHKKU. B Xyawem criyyae cnyvanHo BO3HMKaKOLWNE, HE NMetoLne K
3KOHOMUKe cobbITus elle Bonblue 3anyTbiBaloT Hac. OQMH MOLLHbIA TandyH, NEPEBOPOT, 3acyxa Unm
3eMneTpsCeHNE Ha KOPHIO paspyLuatoT fyylime NporHosbl. B pedynbtaTe nporHo3bl 4OXOO0B U
NPOLEHTHbIX CTABOK CTAHOBATCHA HACTONbKO CMEXOTBOPHO MIOXUMM, YTO NMOOGON, YbM NPOrHO3bl YCNELLHbI
B 40% cny4yaeB, MOXeT Ha3blBaTb cebsi aKCnepToMm.

KoHcnukT nHTepecos

TemHas cTopoHa npobnembl UCCrefoBaHUn COCTOMT B TOM, YTO MHBECTOPbI AOIMKHbI AepXaTb B yMe
cnepywouiee: MOTUBbLI aHANMTUYECKMX NOAPA3LAeneHnii He Bcerga MoryT 6biTb YiCTbIMKU. Y Yonn-cTput
pbinbLe B NyLKy. B pesynbtaTe KOHIMKT MHTEPECOB MOXET NErko NposiBUTLCA B aHanuse. B ogHom
M3BECTHOM Crny4ae aHanuTUK BO BCeyCrbllaHne 3asasun, 4To y [loHansaa Tpamna 6onblumve
HEMNPUATHOCTU C ero npoekTom ATnaHTuk-Cutn. MNoraweHne [onra, BEPOATHO, OKaXXeTCst 60NbLLION
npobnemon, 3asBun aHanMTUK. Tpamn noxanosarcs, U aHanutuk 6ein ysoneH. Bugumo, ero
paboTtogarenu HagessnMcb NOMoYb Tpamny Npy pasMeLLeHnn eLle 0gHOro obrmMrayMoHHOro 3anma.
MopapyviTeck 3a yecTtHoe uccneposaHme! MNoaxe npobnemel Tpamna B ATNaHTMK-CuTn 6binm TwaTensHo
OOKYMEHTUPOBaHbI, U UICTOPUSA HEOObIYHA NWLLBL TEM, YTO CTarna OCTOSiHMEM ObLLECTBEHHOCTH, Koraa
aHanuTKK nogan B cyA 3a HEMPaBOMEPHOE YBOJbHEHME.

Mano 4To MOXeT Tak nopagoBaTh cepaua 6apoHoB Yonn-cTpuT, kak bonbLIoe COYHOe pasmeLleHre
3anma mnu nornouieHne. COopbl, KOTOPblIE MOXET NPUHECTU 6onbLUoe NOrnoLeHue, TPYAHO NpeacTaBuTb
NPOCTbIM CMEPTHbLIM BpoAe Hac. YOonn-CcTpuT 3HaeT, YTO pekoMeHdaumm «npogasaTb» obmxatoT
MeHe)KepoB, KOHTPONMPYIOLLUX aHAEPPAWTUHT 1 nornoweHne 6usHeca. YyBCcTBO 00Mabl YacTo
NPUBOAUT K CHKEHUIO NEPCMNEKTUB AarnbHewnwero usHeca. MoaTomMy He HYy)KHO YOMBNSATLCS, YTO
pekomMeHaLmMmM No NOKYMNKe M NPOoAaXKe YacTo MCKaXKatoTCsl, U YTO PeKOMEHAAUUS «NpofaBaTby 3a4acTylo
AaeTcs CIULLKOM NMO34HO, YTOObI OKa3aTbCsi MOME3HOMN.

yOJ'IJ'I-CTpl/IT npogoJnkKaeT Ha30MMBO peKknamMmmpoBaTb CBOU 0630pbl, OoT4HacTn AnA yBermim4eHnq obbema
TOpros, oT4acTn 4YTObbI onpaeaatTb CTOMMOCTb CBOUX YCIyr, a TakKKe Mo eLle OAHOW HEe MEHEee BaXXHOW
KOprCTHOIZ npuynHe: 6p0|<epb|, onuparuwmeca Ha pekomeHagauumu, C6paCbIBaPOT c cebs HemMalnyr 4actb
OTBETCTBEHHOCTU, eCliin pekoMmeHgauun He Cpa6aTbIBaPOT. B penctButensHocTn HEeKOTOopble 6p0Kepr
ﬂy6]'II/IKyPOT KaK TeEXHU4eCckne, Tak n cbpr,ameHTaanble nccnenoBsaHua, 3a4acTtyro NnpAMo
npotumBopevaiine opyr /J,pyry! Hy N KaK 3TO MOXeT BaM NMOMOYb?

AanepHa'ruBHan TOUYKa 3peHuUun

KpuTukun Teopum acpcpeKTUBHOO pbiHKa YKa3biBalOT Ha MHOTr4A CTpaHHOEe noBeAeHe pbiHKoB. Hanpumep,
OHM YTBEpXAaloT, YTO PbIHOK HEe MOXeET GbITb NPaB Kak 4o, Tak 1 nocne kpaxa 1987 roga, koraa mbl
noTepsanu 500 nyHKToOB 3a oaMH AeHb. OHKM ynycKaloT rnaBHoe. HUKTO He yTBepXxaaeT, YTo pblHOK Bceraa
npae, Ny gaxe XoTs 6bl pauMoHarneH. Ho eno B ToM, YTO eCrnu PbIHKK SBNATCSA 9pdeKTUBHLIMU, TO
OYeHb ManoBepPOSATHO, YTO Bbl UMK KTO-TO APYroi CMOXeTe perynspHo ux obbirpbiBath.

Opyras npobnema Teopun 3 PEKTUBHOIO pbiHKA COCTOUT B TOM, YTO Jarieko He Bce pPbiHKM paboTatoT no
eavHbIM ctaHaapTamM. O4YeHb ManeHbKUMU KOMMNaHUAMU UHTepecyeTcsl Mano aHanuTUKOB, a HEKOTopble
BGymaru ToprytoTcs Koe-kak. IHoCTpaHHble PbIHKU U PbIHKM Pa3BUBaOLLMXCSA CTPaH MMEIT Apyrue
CTaHAapTbl packpbITUSt UHpopMauUMmn U PUHAHCOBOW OTYETHOCTU, UCMIOSTHEHNE 3aKOHOB MOXET BbiTb
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cnabbiM nny nogBepPXKeHHbIM KOpPYyNumMn. HeKoTopble pbIHKA AaXe He MMEHT OrpaHuyYeHnin Ha
WHCaraepckyto Toproerto. Bee atn xxanobbl cnpaBegnvebl, 1 4aOT MWLy AN yIpaBhAsioLWmX,
yTBEPXKAAKLWMX, YTO OHU MOTYT MCMONb30BaThb 3TO, YTOOLI 06eCcneYnTb JOXOAHOCTb BbILIE PbIHKA.
Mopagyemcs 3a Teoputo. Kputepum icHbl. ECnin peiHKM He adhdeKTUBHBI, TOrAa ynpaBnstolwme OJPKHbI
nerko o6bIrpbIBaTh PbIHKU. ECnn pbIHKM 3hdEKTUBHBI, TOrAa cnegyet paccMOTPETb BONpoc 06 oTkase oT
ynpaBnsawoLWmnX N 0 Hanme nHaekca. Bece npoBepsieTca NpakTUKon!

B cneaytolelt rmaBe Mbl pacCMOTPUM, Kak peanbHbli MUP MPOBEPSIET ynpaBnsaowmx. Mbl Takke U3yunm
BOMPOC O TOM, SIBNSAETCA NN AOXOOHOCTb, OnepexaroLlasi pbiHOK, CrieACTBMEM MacCTEPCTBA U YMEHUS,
nnbo NpocTo Be3eHus. M, HakoHel, Mbl paCCMOTPUM, AEACTBUTENBHO NN AOCTUTHYTasi BbICOKast
AOXOOHOCTb MMEET 3HA4YEHME, U B COCTOSIHAM NN MEHeXepbl MOBTOPUTL CBOM NPOLUSIble pe3yrnbTaThbl.
Bosspaliatotcsa nu repor NpoLLnbIX feT, Uy BnagatT B 3acnyXeHHyto 6e3BeCcTHOCTb nocne 15 MUHyT
cnasbl?

BnaroAapHocru:

Kak Bceraa, s 3aMMCTBYIO MHOIO naen y ruraHToB. YrnybneHHoe obcyxaeHne aodeKTUBHbBIX PbIHKOB U
dyHOAMEHTANbHOIO U TEXHUYECKOro aHanu3a MoxHo HanTu kak B Capital Ideas /«®@yHdameHmarisHbie
udeu ¢puHaHco8020 Mupa. dsosrouusy, asmop — lNumep GepHemaliH, npum. nepesodyuka/, Tak u B A
Random Walk Down Wall Street /«CriyyatHas npoeysika rno Yonn-cmpumy, asmop — bepmoH Mankus;
npum. nepesodquka/. bnectawmm n yenekatesnbHbI aHanm3 NpobnemMbl NPUHATUS PELLEHWUIA B CIIOXHbIX
ycnoeusix cmoTpute B «Chaos and Complexity» /Chaos and Complexity: Implications for Psychological
Theory and Practice» by Michael Butz — nipum. nepegod4yuka/. lNonHble CCbIfikM NPUBEAEHDBI B MOEN
BubnuoTteke. Bce KHUMM MOXHO KynWTb UMW 3akasaTtb B NIFO6OM KPYNHOM KHXXHOM MarasuHe. [loctaBbTe
cebe ygoBonbLCTBME, NpoYMTanTe nx sce!
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Naea 8
MoryT nu ynpasnsaowme nobaBnart CTOMMOCTb?

TeHHuc, ronbd, Waxmatel — BCE 3TU BUAbI AesaTenbHOCT TpebyoT mactepcTea. B camom gene, Mbl
NErko MOXXeM OnpefenvTb ONbITHBIX UFPOKOB MO UX AOCTMXeHUsAM. C Apyror CTOPOHbI, KOCTU U pyreTka
— YNCTO asapTHble Urpbl. MacTepcTBO HMKAK He BNUSAET Ha pe3ynbTar. A kak 06CcTouT Aaeno ¢
ynpaBrneHnem noptdensiMm LeHHbIX 6ymar? MoryT nv ynpaensioLlime «nobutb pbiHOK»? Ecnn 310
NPOUNCXOAMUT, MOXEM N Mbl FOBOPUTL 006 X MacTepcTBe, UM UM NPOCTO NoBe3rno? Moxem N Mbl
NCcnonb30BaThb pe3ynbTaTbl AEATENbHOCTU B NPOLLMOM ANs NPOrHo3upoBaHus 6yayimx pesynstaTtos?
MoBTOpstOTCS NK pedynbTaThl NnobegnTenen?

B koHTekcTe auckyccnm 06 3dhpeKTMBHOM pbIHKE, €CNW PbIHKM 3hEKTUBHbI, TO yNpaBnsioLme He B
COCTOSIHMM co3aaBaTh A0O6aBNeHHYI0 CTOMMOCTb. MIaMepeHue adhpeKTMBHOCTN pe3ynbTaToB ynpaBneHus
TpebyeT atanoHa. OgHako 04eHb BaXXHO MCNOMb30BaTb NPaBUNbHBIA OPUEHTUP, MHAYE Mbl PUCKYEM
BesHagexHo 3anyTatbcd. He cnuwkom nonesHo cpaBHMBaTbL A6MOKM C anenbCMHaMu, UM JOXOAHOCTb
3apybexHbIX akuuin ¢ JOXOOHOCTbLIO OTeYeCTBEHHbIX. [10 Mepe NorpyXeHns y4eHbIX U KOHCYNbTaHTOB B
npobnemy apheKTUBHOCTU, OPUEHTUPBI HYXKOAKTCs B 6onee TOYHOM onpeaeneHnm.

He meHee BaXHO UMETb 4OCTOBEPHbIE AaHHble. HUKTO He Xxo4eT NpoBOAMTL UCCredoBaHMe NLb AN
TOro, YTOObI BbISCHWUTb, YTO UCMOSb3YyeMble JaHHble UckaxeHbl. Korga KTo-To ykasbiBaeT ydeHbIM Ha
HEBEPHOCTb UCXOAHbIX AaHHbIX, 3TO CTAHOBUTCS AN HUX NOSHbIM KoLMapoM. K cyacTbio, Mbl UMeeM
MHOFO JOCTOBEPHbIX AaHHbLIX M3 HAAEXHbIX HE3aBUCUMbIX MCTOYHMKOB, C KOTOPLIMW BGOSBLUMHCTBO M3 Hac
cornacHo. Hanpumep, yactHas koHcanTuHrosas dompma SEI BegeT kpynHewnwyto 6a3y gaHHbIX No
pe3ynbTataM MHBECTULIMOHHOW AeATENbHOCTU MHCTUTYLUMOHANbHbIX ynpaensaowmx. Morningstar
nocTaBnsieT obLNpHbIE AaHHblEe 00 MHAYCTPUM B3aUMHbIX (OOHA0B, a LIeHTp no nccnegoBaHuio
KOTMPOBOK LieHHbIX 6ymar (CRISP) Beget 6a3y gaHHbIX MO LieHaMm Ha OTAENbHbIE LieHHble Bymarn.

BbICTpbIA TECT

lMpoBeaem o4eHb rpybbint TECT APPEKTUBHOCTU ypaBneHns: CpaBHUM AaHHble 06 ahdeKkTMBHOCTH
B3auUMHbIX (POHAOB MECTHbIX akuumi, npegocTtasneHHble Morningstar, ¢ nigekcom S&P 500 ans ogHo-,
Tpex-, NATU- U AecATUNeTHero nepmoaos, 3akaHuymsarwmxcsa 30 anpens 1995 roga. MHgeke S&P 500 —
BMOJIHE YECTHOE CPpaBHEHWE AN1A KPYNHbIX OTEYECTBEHHbLIX KOMMaHun. B pe3ynsTtaTe nony4mm:

e 3a nepuog cpokom B 1 rog n3 1097 dhongos Morningstar 110 chongos npessownu S&P 500, a
987 — otctanu. PesynbTaThl BapbupoBanuch ot +46,84% no —32,26%, a S&P 500 nokasan
noxoaHocTb +17,44% roooBbiX.

e 3a 3-netHun nepuoa S&P 500 nokaszan +10,54%, a pesynbTaTbl (POHAOB Nexanu B npegenax ot
+29,28% no —15,02% rogosbix. M3 609 dhoHaoB Tonbko 266 oborHann S&P 500.

o [lepexogs k 5-netHemy nepuogy, u3 470 cpoHgoB 204 o6orHanm S&P 500. PesynbTaThl
BapbupoBanuck oT +27,35% 0o —8,51%, a ungekc nokasan +12,62%.

e Ha 10-neTHeM nepuoge Tonbko 56 n3 262 doHgam yaanock oborHaTe UHAEKC, pe3ynbTaTbl — OT
+24,77% no —4,06% rogosbix npotus +14,78% y S&P 500.

Ecnu cpaBHeHne ¢ S&P 500 npaBomMepHO ANs OLLEHKM CMOCOOHOCTEN YNPaBnsoLWMX, TO MHOXECTBO
ynpaensoowmx, 6e3ycnoBHo, He cTosT ceeY. Cpeam HUX ropasno MeHblle nobeauTenen, Y4em Mbl MO
Obl OXMaaThb.

JTO0T TecT MmoxeTt 6bITb He BNoJsiHe TOYE€H, HO...

lMo3BoNbTE MHE NEPBOMY CKa3aTb, UTO, XOTS 3TO MarieHbKOe UccrefoBaHne cnpaBenimBo 1 JOCTOBEPHO,
OHO He SIBNSIeTCsi COBEpPLUEHHBIM. Bo BCcex cnyyvasx cpegHuin pesynbTaTt hOHAOB OKasarcs Huxke
nHaekca. OgHako cpeaHuin pesynbTaT He yuuTbiBaeT pa3mepsbl poHaoB. Hebonblune oHabl MoryT
caBuvraTb pesynbTaThl OT cpeaHero B Ntobom HanpasneHuu, No3TOMY, BO3MOXHO, Mbl HE JOMKHbI
CnuULKom 6eCnoKonTbCA O CPeaHEM.
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[Ipyrasi npuunHa, no KOTOPOI HAaC MOXET BCTPEBOXWTL Halle MarneHbKoe UccregoBaHue, 3To npobnemMa
«OLINGKM BbKUBLLETO». OHAbI, KOTOPLIE UCYE3NWN B NEPUOA N3MEPEHUS, HE YYUTLIBAIOTCS B
pesyrnbTaTax novcka. KomnaHum B3anMHbIX pOHAOB YacTo NMKBMANPYIOT ManoaddekTnBHbIE (OHAbI
nyTeM CrusiHMs ux ¢ 6onee ycnewwHbiMu. [JOXoOHOCTb (DOHAOB NPV 3TOM He 0GbeanHAEeTCs, 1
KOMMaHUSIM YAaeTcsl TOXOPOHWUTL CBOW OWNGKK. Te, KTO BbIKUI1, NpeanonoXuTenbHo Gonee

3 heKkTMBHBI, YeM o6LLas Macca B nepuod Havana usmepexus. Byans! HemHoro marum mapkeTuHra
no3eonseT ooHAaM nokasaTb 3MMEKTUBHOCTL Bbille, YEM Ha CAMOM [erne NOoMyyuni Ux akLMoHepbI.
3OTO 1CKaXeHWe HYXXOaeTcsa B AONONHUTENbHOM UCCMeaoBaHnu.

Mpobnema, koTopas 6ecnokouT B 9TOM BMAE aHanm3a MeHsl, COCTOUT B TOM, YTO OTAENbHO B3ATbIN rog
MOXET CUIbHO BNUSATb Ha pe3ynbTathl. Ecnun nocnegHuii rog 6bin akCTpaopAMHapHbIM, 3TO OTPa3UTCS Ha
BCEX BpeMeHHbIX nepuogax. PesynbTaThl OyayT Kasatbecst ropasno 6onee nocnegoBaTternbHbIMAU, YEM OHU
ObInn Ha camom aene. ®oHA, KOTOPbLIV NOCMe AEBATU NeT CpeaHUX pesynbTaToB Nnokasarn BblaalLmecs,
OyaneT xopoluo BeirnageTsb B nocneaHve 1, 3, 5 n 10 net! Ecnu Boigaowmecs pesynbtaTtbl NpOM30LLINN B
nepsbin roa, To 10-neTHMe pesynbTaThl OyayT BbIrMSAETb XOPOLLO, HO 1-, 3-, n 5-neTHue 6yayT
BbIrMA4ETb CNpaBenvBo. OTO AAET COBCEM MHYIO KAPTUHY, XOTHA OBLLMI pe3ynbTaTt TOT Xe. TO eCTb Mbl
He y4YnUTbiBaeM CBA3HOCTb Pe3ynbTaToB.

HakoHeu, mMbl He yunTbiBaeM puck. Kak nobegutenu, Tak n npourpasLume MOrfim npyHumaTth Ha cebs
CNvWKom BonbLUNE PUCKN.

A xak xxe nobeagurenu?

HekoTopble ynpasnsioLme npeB3oLwny cpeaHue pesynbTaTbl, U HEKOTOPblE U3 HUX CAeNanm 310 C OYeHb
Bonbwnm oTpbIBOM. Bce oHM MOryT npeTeHgoBaTh Ha BbICOKOE MacTepCTBO U yMeHune. Ho Tak nn ato?
MOXHO nn 3aKMNYNTb, YTO OHU MYAPbIE, @ BCE OCTanbHble — rnynubl? bonee Toro, MoryT nn nioau,
cTaBsLMe Ha 3aTUX nobegutenen, Takke cumTaTbea MyapbiMM? CnocobHbl N Mbl NpeackasaTtb, Kakve
Urpoku cTaHyT nobegutensmu B byaywem?

Teopus BepoATHOCTEN MOXET BbIYMCMUTL KONNMYECTBO nobeamTener n NpourpasLLmMX B nodom
cnyyanHom psige cobbiTuii. Ecnv MMnnunoH Yyenosek nonbiTaeTcs BbIBPOCUTL «Opna» Ha MOHeTe B
TEeYeHUe HECKOMbKMX payHOO0B, Mbl MOXEM MPUKMHYTL Ynucno nobeauTenen nocrne Kaxaoro Typa.
Hanpumep, nocrne 10 payHOoB MOXHO Obino Obl oxxugaTh, YTO ocTaHeTest 976,563 yenoBek. Kaxabin 13
HuX BbIBpocuT «opnax» 10 pa3 nogpsa. [ockonbKy NpoLece cnyvyaeH, Mbl He OXXMgaeMm, YTO OCTaHeTCs
poBHO 977 YenoBekK, HO Mbl MOXeM, MOCOBETOBABLUNCH CO CTAaTUCTUKAMM, CNPOrHO3MPOBaThb B O4EHb
y3KOM AmanasoHe 41crio octaBlumxcs. Ecnv nrpa He TpebyeT macTepcTsa, TO Mbl MOXEM C
onpeeneHHON NorpeLLHOCTbIO NpeackasaTh, CKONbKo ocTaHeTcs nocrne 10 payHAoB, U UMeTb YeTkoe
npegcTaBreHne, CKOSbKO MX AOMKHO ObiTb. O4HAKO eCcrn OAMH U3 OCTaBLUMXCS CTaHEeT yTBepXaaTb, YTo
K ycnexy ero npuvBeso ero MacTepcTBo, Ham OyaeT TpyAHO 3acTaBUTb ero 0TKa3aTbCsi OT 3TOro
3abnyxgeHus.

OpuH n3 cnocoboB onpeaenuTb, BMSET M MacTePCTBO Ha pe3ynbTaT, 3TO NOCMOTPETb, ObINo NK
nobegutenen aHa4nTENbHO GornblUe, YeM NO3BONISIET BEPOATHOCTL. [peanonoXmnm, 4To BMECTO Nopsiaka
977 nobegutenen, mol yeugenu 6s1 5000 nnm 10000. Torga mbl MOrnu 6bl NPU3HaTL, YTO 3NEMEHT
MacTepcTBa UMeN MeCTO.

Ecnu pbiHkM siBNsitoTCst 9 EKTUBHBIMK, TO Mbl OXXUAaeM yBUAETb CllyvaHoe pacnpeaeneHve
pesynbTtatoB. Koraa mbl nsyyaem adheKTMBHOCTb B3auMHbIX (DOHAO0B, Mbl BCerga oxuaaem yBuaeTb
HekoTopbIx NobeanTenen. Tak NONOXeHO No Teopun BeposaTHOCTEN. Mbl Gbinn 6bl pasoyapoBaHb! 1
o6ecnokoeHbl, ecnu Obl cnyvanHo He nosiuncs oHa Magellan (camblii M3BECTHBIV U yCNELHbIN hoHA B
uctopumn BecenernHon). OgHako Takoe BCTpeYaeTCs Jaxe eLle pexe, YeM HaMm npeackasbiBaeT cryvyanHoe
pacnpegenexve. Ho ecnu mbl ckoppekTupyeM pesynbTaTbl POHAOB NpUMeEpHO Ha 2%, fobasumB K
pesynbTaTtaM cpegHue pacxodbl Ha ynpasrieHWe 1 TOProBmto, TO MNOMy4YnM Kak pa3 4To-To Bpoae
KOJIOKON000pa3HoM KpMBOW AN pacnpedeneHnsi LOXOOHOCTH.

Mockonbky Nnobeantenen y HacC gaxxe MeHbLUe, YeM Mbl MO 6bl OXXnMaaTh, TPYOHO COMMAcUTLCS C
yTBEPXXAEHUEM, YTO X MPUBEIIO K 3TOMY MacTepCTBO U yMeHVe, a He BaHanbHasa ygada. 3TO MOLLHbIN,
HO He CnULLIKOM ybeauTenbHbIN aprymeHT. Kak n Hawm npoctaku, obmaHyTble MoHeTamu, MuTtep JnHy
(6biBLLUMIA yripaBnsowmi oHga Magellan) HMkorga He cornacuTcs € 3TUM YTBEPXKOEHNEM.
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Ecnu aTto paborano Buepa, 6yaer nu ato paborarb 3asTpa?

A Kak Hac4eT nocrnyxHoro cnucka? Ecnv mactepcTBo ynpasneHus co3gaeT JobaBneHHY0 CTOUMOCTb,
MOXeT N1 npoLunas AOXOOHOCTb AaTb HaM nHaukaTop Byayuien goxogHoctn? byayT nn nobeantenu
NoBTOPSATbL CBOM pe3ynbTaThl? ViMeeT nu cmbicn nokynaTe hOHAbI C NyYLWNMK 3a NocrneaHne naTh net
pesynbTatammn?

HepnasHo npoBeaeHHOE nccneaoBaHue paccMaTpmBaeT JOXOOHOCTb B3aUMHbIX (hOHAO0B Mo UX
KaTeropusim B TEYEHNE HECKONbKMX NATUIETHUX NepnogoB. PoHAbI pa3genunm Ha YeTblpe rpynnbl no
NPOLUSON 4OXOOHOCTH, @ 3aTeM NMOCMOTPENN Ha Ux pe3ynbTaTthbl B cnegyowme natb net. PesyneTaThl
nopaxatoT BoobpaxeHue! PoHabl U3 BEpXHEN YeTBEPTU MMENM LWaHC YyTb Hke 50% okasaTbcs B
BepXHen YyacTu B criegyrowime 5 net. PoHabl U3 HKHEN YeTBEPTU MMeNW LaHc YyTb Bbiwe 50% ObiTh B
BEpXHen YyacTu B criegyrowime 5 net. AHanorm4Hble UCCNeAoBaHMs C aHanorMYyHbIMK pesynbtatamu obinm
nony4yeHbl KPYMHbIM MEHCUOHHBIM (DOHAOM MpU NCcCrefoBaHNM JOXOAHOCTY CBOUX YNPaBNSOLNX, a
TakKkKe KpynHOW KOHCaANTUHIOBOM KOMMaHWEN No pe3ynbTaTtaM ynpasnsiowmnx, JOXOAHOCTb KOTOPbIX OHM
oTcnexueanu. Jpyrumm cnosamm, Mbl HE MOXXEM pacCyYUTbIBaTh HA MOBTOPEHME PEe3ynbTaToB HU
nobegutenewn, H1 npourpasLnx!

OnaTb Xe, 3T0 He ABNseTca ybeanTenbHbIM apryMeHToM. Mbl He MOXXeM cka3aTb HaBepHSsKa, YTo
pe3ynbTaTbl (POHOO0B C BbICOKOW UIN HU3KOW AOXOAHOCTBIO He ByAyT NOBTOPSATLCS, NPOCTO 3TO
npeacrtaenseTca He 6bonee BepOATHLIM, YeM NpuU Cry4yanHoM Bbibope. Takoro poga aprymeHThbI
BbI3bIBAOT ONPeAeNeHHOro poAa Penurmo3Hyo HanpPsPKEHHOCTb Ha YOnn-CTpUT. A He XAy, 4To 3Tu
cnopbl 6yoyT paspelueHbl Npy Moewn xXnsHu. MHe npeacTaBnsieTcs:, YTo nogasnstoLlee 60MnbLINMHCTBO
AaHHbIX CBMOETENbCTBYIOT O TOM, YTO PbIHKM ABASOTCA 3PEKTUBHLIMK, U YTO YNPaBASIOLME UMEIOT
OY€eHb HU3KME LLaHCbl CTabUNbHO N3BNekaTb Bbirody U3 ux HeaddekTMBHOCTU. MMOCKONbKY 3TO BRMSET 1
Ha camontobue, n Ha NpubbINb, MOXHO OXWAaTb AalNbHENLLNX OXMBMEHHbIX CMOPOB.

AOpyrue MHeHus

YT06hbI eLLe Bonee ycnoXxHWUTb BOMPOC, ABa MbICIIUTENSA-CyNnepTsXKenoseca, OT KOTOPbIX MOXHO 6b11o Obl
oXxuaatb NOAAEPKKM 3PPEKTUBHOIO pbiHKa, He4aBHO ONyGnMKOBaNun UCCNeaoBaHWs, NoKasbiBatoLLme,
YTO B KPATKOCPOYHOM nepcnekTmee (4o 2 net) nobeantenu NMerT TEHAEHLMIO NOBTOPATLCA. Kak
Pomxep M660TCOH, Tak 1 Yuneaw Lapn nmetoT mexgyHapoaHyto penytaumio B o6nactu uHaHcoB, a
LWapn — naypeat HoGeneBckon npeMmn no akoHoOMUKe. MNo3ToMy MX MHeHWe npeacTaBnseTcs
aBTopuTeTHbIM. OBa OHM B NocnegHee BpeMs caenany noxoxue HabnoaeH s no KPaTKoCPOUYHON
poxogHocTu. Llapn npy 3TOM OTMETUI, Y4TO pe3ynbTaTbl MOryT ObiTb HEOAHO3HAYHBIMM.

JInuHo A nonarato, 4YTo 1 gpyrme akTopbl, NOMUMO MacTEPCTBA U YMEHUS, MOTYT MPOASIUTL BbINMPbILL
unu npourpsbiw doHaa 3a npeaensl KOPOTkoro nepuoaa. Hanpumep, B Havane 1990-x npeobnagaHue B
nopTdene akumi 3qpaBooXpaHeHns NpMBeno Obl K JOXOOHOCTM 3HAYUTENBHO Bbille 3TarloHa B TeYEHne
Heckonbkux neT. Ha aTom cebe co3ganu penyTtaumio HekoTopble B3anMHble dooHabI. o Mepe
COKpaLleHUs CeKTopa 34paBoOXpaHeHUs], bonbluasi YacTb 3TUX (POHAO0B 3aTEM OMNyCTUNACh HUXE
CpenHero ypoBHsi.

£ He gymato, YTo BbIGOpP NpoLunoroaHMx nobeauTenen npuBeaeT K YEMY-TO UHOMY, YeM BblGOp
NPOLLUNOroAHNX NPOUrpaBLLKX.

Jlerko BbIGpaTh N0GeauTensi B NPOLLIIOM roAy; TPYAHO BbiOpaTh nobeantens B cregytowem. MHOXeCTBO
XKYpHarnoB perynspHo JatT pekoMeHaaunm no Bbloopy B3amMHbIX ooHAoB. Moxanyn, camoe
YMyOPEHHOE OMNbITOM U3gaHue cpeau nonynsipHow 6uaHec-npeccbl — 3710 Forbes. Kasanock 6bl, pas yx
OHW 3TO AEenatT, Y HUX JOIMKHbI ObITb AN 3TOro pecypcbl. MHOro net oHu nybnvkosanu ceowo «ocky
noyeTta B3auMHbIX oHAOBY». Ecnu Obl Bbl NOCnefoBaTenbHO MHBECTUPOBaNM cpeactea B poHabl Forbes,
y Bac 6binu 6bl KpariHe HeyTelnTenNbHble pe3ynbTaTthl. ATa HE3dEKTUBHOCTL HACTONBKO
nocnegosaTesibHa U LUMPOKO M3BECTHA B OTPACin, YTO MHOrMe npogasLbl B3aUMHbIX ()OHO0B, HACKOSbKO
MHE U3BECTHO, CYMTAIOT yNoMUHaHWe B Forbes nouenyem cmepTu.

K nyywiumm kpurepuam
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Mbl MOXXEM MOCTPOUTbL 3TANOH NPaKTUYECKM Ans Moboro pbiHKa UM YacTu pbiHka. Hanpumep, pasgenum
Bce bupxesble akumii CLUA Ha 10 pasnnyHbIX YacTern no pbiIHOYHOW KanuTanm3awuumm no ogHom ocu, N Ha
10 pas3nu4yHbIX CErMEHTOB Ha OCHOBE COOTHOLLEHMST book-to-market /BTM, omHoweHue banaHcosou
cmoumocmu K pbIHOYHOU — ripuM. rnepesodyuka/ no apyron ocu. Tenepb y Hac ecTb 100 pasnuyHbIX
BO3MOXHbIX CYOPbIHKOB. Mbl MOXXeM Ha3BaTb KaXKabl CYOPbIHOK MHBECTULIMOHHBIM CTUMEM, U KaXKabln
CTWUIIb MOXXET UMETb CBOW COBCTBEHHbIN MHAEKC UK 3TanoH. Ecnv mMbl n3yunm s eKTMBHOCTL KaXaoro
CTUNs, TO 0OBHAPYKMM, YTO OHU CUMBHO OTNUYAOTCA APYr OT Apyra. Kaxabii ctune 6yaeTt nvetb
pasnuyHble HoOpMbl NPMOLINK, N 0bnagaTh Pa3NUYHBLIMU PUCKAMWN U CTAHOAPTHLIMU OTKITOHEHNAMM.
Kaxabln n3 Hux 6yaeT Takke MMETb pasnunyHble KOppensauuu ¢ Apyrumu ctunamn. Kaxagbin cTune MoxeT
NPOXoauTb Yepes PbIHOYHbIE LIUKIbI C PE3KO pasnunyaroLLmMMucsa pesynbtataMmm B pasHble nepunoabl
BpemMeHu. IHbIMn cnoBamm, Mbl UMEEM HE OAWH PbIHOK, @ HECKOITLKO.

BonbLUMHCTBO ynpaBnsoLwWmx, HO He BCe, NpuaepXmnBatoTcs ceoero ocoboro ctung. Jlvwbe HeMHorne
paboTaloT BO BCEX CErMEHTax pblHKa UMM NEPEKoYanTCa OT OAHOro K apyromy. Hanpumep, oHn MoryT
paboTaTb C aKLMSIMU CTOMMOCTM KPYMHbLIX KOMMAAHWUIA, akUuMsiMM pOoCcTa CPpeaHNX KOMNaHWI, Unn akumnsiMm
Manblx NpeanpuaTuii. 3To UMEHHO Ta 06acTb pbiHKa, KOTOPYH, Kak OHM YTBEPXKAAKOT, OHU Ny4Lle BCEro
3HaloT, KOTOpas, MO X MHEHUIO, UMEET HanboNbLUWI NOTEHLMar, UM KOTOPOW UX HaHANKW ynpaensaTth. B
nobom crnyvae, ¢ Te4eHNEM BpeEMEHU BOJbLLUMHCTBO UX pe3yribTaToOB MOXHO JIErko 06 bACHUTL TEM
PbIHKOM, Ha KOTOPOM OHU UHBECTUPYIOT. HEKOPPEKTHO CpaBHMBaTb pe3yrbTaTbl YNPaBnstoLEro akuMsiMm
CTOMMOCTM MarnbIx KomnaHui ¢ niaekcom S&P 500, koTopbiiA, B OCHOBHOM, SIBNISIETCS MHAEKCOM KPYIHbIX
KoMnaHui pocta. Ytobbl MpoBEpPUTL, TaK N1 3TO, Mbl MOXXEM CPaBHUTbL UX pe3yrbTaTbl C MHAEKCOM,
COOTBETCTBYIOLLUM UX chepe MHBECTULMI. Takor BeIOOp aTanoHa (6eH4umapka) Oyaet ropasgo 6onee
TOYHbIM, YeM NPOU3BOSLHO BbliGpaHHbIM MHAEKC Bpoae S&P 500.

OTun aTanoHHble 0Opa3sLbl MOTyT OKa3aTbCsl O4EHb TOYHBIMU M CrIOXHBIMU. OfHa KpynHas
KOHCanTUHroBasi pypMa usyyaeT yHuKarbHbIA CTUMb YNPaBsoLWero Ha pbiHKe, co34aeT MHOEKC BCeX
aKumMi B paMKax 3agaHHoro ctuns, a 3atem komnbtotep ctpout 1000 runoteTnyeckmnx nopTtdenen ms
nHaekca. ocne 3Toro oHW yCpeaHaT pesynbTaThl rMNoTeTUYECKUX noptdenen, 4Tobbl co3aaTh 3TANOH
anga ynpaenstowero. B nogaenstoLiem 60nbLUIMHCTBE CNydYaeB yNpaBnsAoLwmi He B COCTOSIHUM NOKa3aTb,
YTO OH CO3AaeT CTOMMOCTb BbiLLE STANIOHHOWN.

BbIBOA, UTO MHBECTUUMOHHBIN CTUIb FOPA3f0 BaxHee, YeM yNpaBneHne B paMkax CTUMsl, CTaHOBUTCS BCe
CrOXHee 1 CroXHee UrHopvpoBaTb. [laxe ecnu ynpasnstoLwmii OGroHsieT 3TanoH, BCe paBHO OCTaeTCs
npobriema onpeneneHusi, SBASIETCSA N 3TO €ro 3acnyroi, unm eMmy nNpocTo noeesno. KpynHoie
(hVHaHCOBbIE UHCTUTYTbI MOCTOSIHHO MEHSIIOT YNPaBSOLMX, HAXOASCh B NOCTOSIHHOM MOUCKE TeX, KTO
MOXET co3aaBaTh J0GaBNEHHYIO CTOMMOCTb, YTO Takke A06aBMNSET YBEPEHHOCTU B TOM, YTO
NMPEBOCXOACTBO Haf 3TASIOHOM HE MOXET MPOMCXOAUTb MOCTOSIHHO. [Mepexoa OT akTUBHOIO yNpaBneHus K
MHOEeKcaLuy UM naccuBHOMY YNpaBreHUo NoKasbiBaeT, YTO MHOMME KPYMHbIE OpraH13aLummn NPULLINN K
BbIBOAY, YTO, NMMBO 3TO HEBO3MOXHO, NMMBO He CToWT 1 NpoboBaTh.

BonbLwKue CTaBKM NMPOTUB ITarfioHa

[axe B paMmkax YeTKO onpeaeneHHOro CTUns MHBECTOPbI NO-MPEXHEMY CTaNKMBAKOTCS C LUMPOKUM — U
Aaxe nyrawowmmMm — pa3bpocom pe3ynbTaToB, Kak B KpAaTKOCPOYHOM, TaK U B JOJNITOCPOYHONM NepCcneKkTmBe.
BHoBb B3rnsiHyB Ha 10-neTHue pesynbTathl Ansg ¢oHaoB akuun CLUA, Mbl yBUAUM yaONBUTENBHO
OonbLwon pa3bpoc pesdynbTatoB. OTYACTU 3TO CBA3AHO C PA3NMYUSAMU CTUNEN BHYTPU PbIHKOB. HO
DonbLUOe KONMYECTBO OTKITOHEHMI MOXHO OTHECTU K NOMbITKAM YNpaBnsAloLwmnx NoduTb pbIHOK NyTeM
BbIOOpa akumii unu BpemeHu onepauuii. Korga ynpaensowmii peliaet 406aBUTb UNN YMEHbLLUTL BEC
dUPMbI NN CEKTOpa B pamKax CTUNS ero rpynnbl, OH OXuUAaeT ynyyweHns pesynbtaToB. OH MOXeT
pewnTb, 4To General Motors okaxeTcsa ny4we, Yem Ford. inn oH MOXeT pelwmnTb, 4TO aBTOMOGUIbHAs
NPOMbILLNIEHHOCTL ByaeT ny4ywe 6aHKoBCKONM cchepbl. Mnn oH MOXET peLunTb, YTO Cenvac nydwie umMeTb
OeHbr, YemM akuuun. Ha mown B3rnsg, eCTb BEPOATHOCTb, YTO OH OLIMOETCS. WM ecrnim 9TO Tak, TO OH He
MOKaXKET AaXe 3TarloOHHY OOXOOHOCTb.

BonblMHCTBO U3 Hac He NdAT puck. Ecnn 6bl B Havane 10-neTHero nepuoaa y Hac 6bin BbiIbop Mexay
YBEPEHHOW AOXOAHOCTLIO B +14,78%, 1 [OXOOHOCTLIO, CMOCOBOHOM M3MEHSTLCA B Npegenax ot +24,77%
00 —4,06%, 60NbLUMHCTBO MHBECTOPOB BbIOpano Obl yBEPEHHYIO JOXOAHOCTh. BCnoMHMTE, 6OMBbLUMHCTBO
1 6IIM3KO HE NOOOLUSIO K 3TarloHy, MO3TOMY npeanoyTuTensHee 6bi110 6bl BbibpaTh ero. dtanoH
npes3oLLen Bce, kpoMme 56 n3 262 hoHO0B, UK BEPXHEN YeTBEePTH pe3ynbTaToB. [MONHOCTBI0 NaCCUBHBbIN
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NMoaxoA K BbIGOpy akuuii 1 MonuTuka otkasa ot Bbibopa BpeMEHM CoBepLUEeHUs onepauuii obecneyunnu
Obl BECbMa Y0BNETBOPUTESbHbIN 40X04. VI HE HY)KHO HU YMEHUe, HU Be3eHue, YTOObI MOy4nTb ero.

B nevanbHbIX pesynbTaTax ynpaBnsaoLwmX, NbITALWMXCA NPEB30UTM 3TanoHbl, Mbl BUAUM OYEHb
CepbesHbI apryMeHT B NOMb3Y TOro, YTO PbIHKU 3(PEKTUBHBI. W XOTA Mbl HUKOT4a HE CMOXEM ybeauTb B
3TOM BCeX, oKa3aTenbCTBa JOCTAaTOYHO CUIbHBI. OTO NOATBEPXAAETCS UCCNEeA0BaHUSMU PbIHKOB MO
BCeEMy Mupy. [laxe ecnu HeKoTopble ApYrue M1pPOBbIE PbIHKM HE CTOMb 3PEKTMBHbI, KaK HaLl, TO OHU
BCE PaBHO JOBOSbHO 3 eKTUBHbI. ECnn nHdopmaums Ha 3apybexHbIX pbiHKax U He Tak XopoLua, Kak
Mbl 34€Cb Yy Hac NPUBLIKIMX, TO, NO KpaHEN Mepe, BCe UIPOKM MMEKOT OAMHaKoBble 3abnyxaeHus. Korga
peyb MOeT O CTPOUTENLCTBE Hallen MHBECTULIMOHHOW CTpaTerum, 3TanoH, CTUib U NacCuBHbINA NOAX0A
0Ka3bIBalOTCH BECbMa >XU3HECMOCOOHBIMM.

B cBoeli npakTuke 51 NpuaepKUBaoCh TSXKENOBECOB U3 YMCA UHCTUTYLMOHAIBbHBLIX MHAEKCHBIX (hOHA0B
Be3fie, rge TONMbKO MOXHO. A Aymalo, 4TO 9TOT NoAxoA AaeT HaubonbLUyo BEPOATHOCTL ycrexa npu
MWHMManbHOM puUcke. A HEMHOTo NOACTPaxoBbIBalOCh, Briages HeGoNbLWNM KONIMYECTBOM aKTUBHO
ynpasnsembix (oHA0B. [py NPoYnX paBHbIX YCOBUSX (KOTOPbIE HAKOTAA TakUMU HE KaxyTcsl), B
cuTyauum Belbopa Mexay akTMBHO yrnpaBnsemMbiMu ooHAamMu s Bbibepy TOT, FAe HaMMEHbLUUE U3OEPXKKM,
LUMpoKasi AMBepcudmKaLms 1 Hu3kas obopaynBaemMocTb. S xouy BUAETh NPeAckasyeMble pe3ynbTarthl,
HacKOJbKO 3TO BO3MOXHO. S HEHaBMXKy OTCTaBaHUE OT 3TarnoHa B GOorbLUEl CTeNeHN, YeM Hacnaxaatch
[OXO[HOCTbLIO BhILLE 3TanoHa. ITo AenaeT MeHsl M3PSAHO NMOX0XKMM Ha MOUX KIMMEHTOB, HEe NOGSLLMX
pvick. MoaTomy Mbl BO3BpaLLaemcsi K Te31UCy O TOM, YTO pacrpefiefieHne akTMBOB ropasfo BaXkHee, YeM
KOHLIEHTPaLWsl HAa KOHKPETHbIX aKLUsAX, CPOKax UMW YNpaBnstowmx.

Ecnu BbIGop NnpaBunnbHOro pbiHka Unn ctung bonee BaxkeH, 4em apyrue akrtopsl, Toraa kak Beldbmpatb
PbIHKM? YTO Mbl 3HaeM O CTUNEBOM MHBECTUPOBAHUKN, KOTOPOE MOMOXET HaM NOCTPOUTbL CBOU
cobcTBeHHbIe nopTdenn?

B cnegnytoueii rmaBe Mbl CKOHLEHTPUPYEMCS HA TOM, Kak pasmep oupMbl BIUSIET Ha JOXOOHOCTb, U Ha
JAMCKYCCUsIX O (hOHZAaxX pocTa U CTOMMOCTW.
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Fnasa 9
Cpenaute 3TO CTUNbHO

Bcero nuwwb HeCKonbKo neT Ha3aa B MHBECTULIMOHHOM BusHece rpemenu 6naropoaHble cnopbl Mexay
YNPaBnsoLWUMUN C pa3HbIMK MOAXOA4AaMU K MHBECTUMLMAM. KaXKabI U3 HUX yKkasbiBarn Ha BECKME MPUYMHbI,
noYyemMy ero MeToAbl ABNATCA HaUMy4YLWMMK. YNpaBnsoLmMe, MHBECTUPYIOLLME B POCT, Npeanonarany,
4yTO BbICTPO yBENMUMBaAtOLWMECS 0ObEMbI NPoAaX, NPUOLINE M/ 4ONS pblHKA NPUBEAYT K ObICTPOMY
POCTY LieH Ha akumn. Tem BpeMeHeM, ynpaBnsioLmne, MHBECTUPYIOLLME B CTOUMOCTb, apryMEHTUPOBAHO
ybexaanu B TOM, YTO HEOLIEHEHHbIE UMK BbILLEALNne N3 MOAbl KOMNaHUM obecneyvaT yCTOMYMBBLIN POCT, a
BbICOKME OMBMAEHAObI 1 BonbLUMe 3anachkl akTUBOB 3aLLUNTAT OT PUCKOB.

Ynpasnsiowme manbiXx KOMNaHni JoBepUTENbHO coobLany 06 OTKPbITUM OOHOW UNKU ABYX 3aBTPaLUHMX
Microsoft. YnpasnstoLue KpynHbIX KOMNaHWi NpegnovmTani NMMKBUAHbIE N XOPOLLIO YCTOABLUMECH
KoMnaHuu. Te, KTO MHBECTUPOBan B KOMMaHWM CpegHero pasMmepa, yresepxaganu, 4To BTOPON 3LLENoH
npegnaraet cTabuneHOCTb, NOTEHUMan pocTa, U BO3MOXXHOCTb UCNONb30BaTb HEAMEKTMBHOCTL
PbIHKOB. HeckonbKo ynpasnsoLwmx, UHBECTUPYIOLWUX B 3apybexHble akunmy, Obiny 3aHsATbl NONbITKaMM
ybeanTb amepukaHLEB B TOM, YTO MeXAyHapoaHble MHBECTULMM — BOBCE He nornHoe 6esymue.
(Ynpaensowme pa3smBaoLLmMXCa PbIHKOB B TO BpeMsi Obinu eLue B namnepcax.)

XOTS 3TV AMCKYCCUM NPEKPACHO pasBrekanu, Crnopbl He JaBanu OTBETOB. Y CMOPLLMKOB OTCYTCTBOBaM
Aaxe obLime onpegeneHus, obcyxaeHns Bblnn NUWEHbl COOTBETCTBYIOLLNX KPUTEPUEB, N He Bbino
HEeOBXOAMMbIX MHCTPYMEHTOB A1 OLEHKN 3(PPEKTUBHOCTH 1 pucka. Kaxkapii noaxoa K ynpasrneHuto
Aasan «npuemnemble» NoNoXUTENbHbIE pe3ynbTaTbl, OAHAKO OHW NpeycrneBanu B pasHoe BpeMmsi.
CpaBHeHusi Bcerga CroxHbl, ¥ ynpasnsioLLme KOHLEHTPYpoBany BHUMaHWe Ha TOM nepuoae, B KOTOPOM
nx coBCTBEHHbIV NoAxoa npeycnen.

Bpsg nu cTOUT BUHUTL MHBECTOPOB, YTO OHM HE MOTNM pa3obpaTbCsi B BECKMX apryMmeHTax rypy Yonn-
CTPUT, KOHKYpPUpPYIOLLMX Mexay cobon. NpaBaa coctosana B TOM, YTO BCE rypy — 3TO NpocTo Mudp. Hukro
He 3Han, yTo npoucxoauT! (Noes o Tom, YTO pasnuyHbie BUAbl MHBECTULMIA MOTYT OOMNOMNHATL APYr Apyra,
Aaxe He paccmaTpuBanaco.)

CKkpoMHOe npeanoxxeHue

[Ba npodeccopa Yukarckoro yHnsepcuteta, FOmpkmH ®ama n KeHHeT OpeHY, Hawwnm aneraHTHbIN
cnocob NoMoYb pewnTb Npobnemy. MNpu 3TOM OHM BbI3BanM O4HY U3 CaMbIX OXMBIEHHbIX NCKYCCUN — 1
cambli DOMbLUOW CkaH4an — B MUpe (PMHAHCOB 3a MHOTO feT.

XoTs pe3ynbTaThl OKasanucb yanBUTENbHbIMU, X apryMeHTbl Obinv yoeamTenbHbl. [JeNcTBUTENBHO,
Apyrue gaHHble yoeamTenbHO NOATBEPXKAAIT UX OPUrMHANbHbIE BbIBOAbI: Y PbIHKA, MOXOXE, €CTh
cnagkve MecTa, rge MoXxHO oxuaaTb 6onee BbICOKYH OXOAHOCTb 6€3 A0NOMHUTENBHOrO puckal

B Mogenu ueHoobpasoBaHust aktneos (CAP-M) LeHbl Ha akuumn n oxungaemole bygyuime oxoabl
CBs3aHbl KaK C pbIHOYHLIM PUCKOM, TaK M C YHUKaNbHbIM PUCKOM KaXkOoW akumu nog Ha3saHvem «betay.
BeTta siBnsieTca mepon BONaTUITbHOCTU OTAENbHbIX aKLMUA OTHOCUTENbHO pbiHKA B LIENOM.

Bcem B dhmHaHcoBOM Mupe HpaBunacb CAP-M. OHa 6bina aneraHTHOW U CpaBHUTENBHO Nerkon Ans
NMOHMMaHNst U 06BbACHEHMS. bbina Nuwb ogHa Hebonblasa npobnema: beta He CrMLKOM XOpOoLLOo
00bsACHANA Kak LeHy akumm, Tak n goxogHocTb. B yactHocT, CAP-M n Beta octaBnsanu 6e3 ob6bscHeHus
KpyMnHble aHOMarnuu B AByx obractax: Marble Npeanpusitus 1 HeAOOLLEHEHHbIE KOMMAaHUN UMENN
OOXOOHOCTb BbILLE, YEM OXNOANoCh.

B ntoHe 1992 r. B cBOel cTaTtbe «[podunb oxmaaemon goxogHocTtn poHaa» («The Cross-Section of
Expected Stock Returnsy»), onybnmkosaHHom B Journal of Finance, ®ama 1 ®peHy nonbiTanice HanTun
Ny4Ywnm cnocob o6 BACHNTE LieHbI 1 AOXOOHOCTH.
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Beta — eguHcTBEeHHLIN hakTop ans CAP-M. ®ama n dpeHy ncnbitanu pag opyrux akTtopos B
coyeTaHuu Apyr ¢ Apyrom, 4tobbl yBUAEeTb, He NogonayT nu oHun nydwe. OHWM 0BHapyXunu, 4To pasmep u
koadppmumeHT book-to-market (BTM), ncnonb3ayemole BMecTe ¢ beTon, ny4ywe ob6bsCHAIOT NoBeaeHne
aKkyun.

BTM — 3710 OoTHOLLEHNE 6anaHCOBOM LiEHbI aKLMK K €€ PbIHOYHOM LeHe. MOoXHO 3aMeTuTb, 4To BTM
obpaTHO NponopuunoHaneH koadduuneHTy price-to-book (P/B). 3ToT anbTepHaTUBHbLIN KOSMPULNEHT
ObIn1 co3gaH No HeoBXoaUMOCTM, MOCKOSbKY OanaHcoBasi CTOMMOCTb MHOTAA MOXET PaBHATLCS HYIMHO, a
OTHOLLIEHME C HYIIEM B 3HAaMeHaTeNne HEBO3MOXXHO MCMONb30BaThb B pacyeTax.

Drpmbl € BbICOKMM BTM nMeoT MHOMo akTMBOB Ha akuMIo MO CpaBHEHUIO ¢ hupmMamm ¢ H13kum BTM. Kak
npaswuno, GUpMbl C BbICOKMM BTM MMeloT xapakTepucTukin, acCoLMmMpyoLLMECS C aKUMSMU CTOMMOCTM
(value), a pupmbl ¢ HU3kMM BTM 06bIYHO ABNSOTCS akuusammn pocta (growth).

TepmuHbl «pocT» (growth) n «ctommocTby (value) — goBonbHO HeyeTkune. Bee, KaxeTcs, cornacHbl ¢
Tem, yto Microsoft — aTo komnaHusa pocTa, Ho ntobas oueHka 3aBMCUT OT TOro, KTo ee aaeT. BTM pgaet
OOBEKTUBHYIO OLIEHKY.

«MHBECTMLUM B CTOMMOCTb» — BO3MOXHO, OOMH U3 CaMbIX BEMWKMX B MMPe nuap-tepMuHoB. KoMmnaHum
CTOUMOCTUN — 3TO BonbHbIe WeHKU. Pupmbl ¢ Boicokum BTM (Huskum P/B), kak npaBunio, MMeIT H13Koe
oTHoweHune P/E (price-to-earnings, ueHa/npubbinb), HU3KYO peHTabenbHOCTb KanuTana, HU3KyLo
peHTabenbHOCTb aKTUBOB, MEASEHHbIA UMW OTCYTCTBYIOLLMIA POCT NpoAax, pa3oyapoBbiBatoLLme
nNpubbINK 1 gpyrue obeckypaxusatoLme prHaHCcoBbIE pe3ynbTaThl. [laxke ecrnv oHn umetloT 6onbLune
3anacbl akTUBOB, PbIHOK BCE PABHO CHWXaeT CTOMMOCTb MX aKLUWN.

MockonbKy pyKOBOACTBO YacTo He MMeEeT SICHOTO NpeAcTaBreHus], Kak 3acTaBUTb OU3HEC pacTu, MHorve
dvpmbI ¢ BbicokuM BTM BbinnaumBatoT BbicokMe ANBUAEHAbI. ATO HeGnarononyyHble koMmnaHum. Kak
npaBumo, OHW UMeIOT NPoGNeMbI, U 3TU Npobrembl ByayT NPOAOIKATLCA eLle HEKOTOPoe BpeMmsi B
6yaywem. Prck nx 6aHKpOTCTBa Bbille, YeM Y 300POBbIX, pacTyLUmMx oupM. OTO KOMMNAHUK, HaxoAsLWMNecs:
B YCIOBUAX CTpecca.

Y KomnaHui ¢ Hu3kum BTM (Bbicokum P/B) — Bce Hao6opoT. OHu obnagatoT Bbicokum P/E, Bbicokon
peHTabenbHOCTbI0 COBCTBEHHOrO KanuTana v akTuBoB. Kak npaBuio, oHM MMEeT UCTOPUIo
9KCMOHEHUManbLHOro pocta npubbinu, Npogax, A4ONM pbiHKa U APYIMX 300POBbIX XXefaHHbIX NPU3HaKOB.
OOGbIYHO OHM MMEKT MHOIO BO3MOXHOCTEN BHYTPEHHUX UHBECTULMIA, 1 NO3TOMY He BbiNnavymBatoT
BbICOKMX AMBUOEHAOB. OTO 300POBbIE KOMMaHWUN.

PaspeneHue pbiHKa No pasmepy u otHoweHuro BTM

®dama 1 Openy B3sinu Bce akuun Hito-Mopkekon doraosom 6upxu (NYSE), u pasgenunu nx Ha 10 rpynn,
UNun geumnnen, no pbIHOYHOWM KanuTanuaaumu. PeiHOYHas KanuTtanusauus — 3To obLas CTOMMOCTb BCEX
LeHHbIX bymar komnaHuu. OHa onpefensieTcs NPOM3BEAEHUEM LIEHbI aKLMW HA KONMYECTBO akuuii B
obpalleHun.

Mocne aToro, MMes rpynnbl YCTAHOBIIEHHOIO pa3mMepa, OHWU B3Ny BCe akuun, KOTUpYLLMeCs Ha BCEX
Oupxax, 1 pacnpegenunu nux no CooTBETCTBYOLLMM rpynnam. M3-3a MeHbLUEro cpeaHero pasmepa
KOMMaHWI, akumm KoTopbix He ToprytoTcs Ha NYSE, cenvac rpynnbl cogepxkaTt ropasgo 6onblue akuui,
nepeYncrneHHbIX B MIagWwnx eumnnsx, Y4em npu paBHoOM pacnpegeneHunm no opurmHanbHbIM Aeunnsam
NYSE.

Moka Bbl AyManu Npo pasMepbl rpynmn, pacnonoXeHHbIX cBepXy BHU3, Pama n OpeHy pa3dunu pesynbtaT
Ha 10 rpynn (aeuunen) no BTM no ropusoHTanu. Takum obpasom y Hux nony4dunock 100 noptdenen unm
ctunen. Kaxapii noptdens BblAepXXMBarncs B Te4eHue roga, a 3atem npowueaypa ocyllecTensnach
3aHoBO. [loxoaHocTb kaxaoro us 100 nepeonpeaensiembix noptdenen Habnoganack ¢ 1964 no 1992 rr.,
B TeueHue 28-neTHero nepunoaa.

Pe3ynbTaTbl okaszanucb yaMBuTeNbHbIMU. AKLUU ManbIX KOMMaHWii menu 6onee BbICOKYHO HOpMY
NpUBLINK, YeM aKUMK KPYMHbIX KOMMaHWI, oAHaKo, NMoaBepranvce 1 ropasgo 6orbLemMy pycky,
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n3mMepsieMomMy Yepes CTaHgapTHOE OTKINOHeHMe npubbinu. Ho npy aTom akumm ¢ Bbicokum BTM (akuum
CTOMMOCTH), UMenn Bornee BbICOKME HOPMbI NPpUOLINK, Yem akumm ¢ HM3kuM BTM (akuum pocta) 6e3
yBENUYEHUST pUCKa, U3MEPSEMOro CTaHOAPTHBIM OTKIIOHEHNEM. M 3TO nponcxoanso Ha ypoBHe Moboro
pa3mepa koMnaHumn. PebsiTa, MHBeCTMpYyOLLME B CTOMMOCTb, OKa3biBanuch npasbl Bcergal

NHBecCTOpbI B TPEX HWXKHUX AELMIISIX MO pa3Mepy KOMMaHWU1 MOFMM OXuaaTb o6LLyo rogoByto
[AOXOAHOCTb NMPUMEPHO Ha 5% Bhblille, YeM B TpeX BEPXHUX Aeuunsx. [pu aTom oHu 6yayT nmeTb
3HaYMTENbHO BONbLUYI0 BOMATUIIBHOCTL. Ha kaXkaom ypoBHe Mo pasMepy UHBECTOPbI B TPEX BEPXHUX
Aeumnsix no BTM nonyyaTt 4oXo4HOCTb NpUMepHO Ha 5% Bhllle, YeM Y TPeX HUXKHUX. Ml MHBeCTopbI B
CTOMMOCTb He YBUAAT 3HAYUTESIbHOTO YBENIMYEHMS prUCKa, N3MEPSIEMOrO BONaTUIbHOCTbIO.

HoBoe unccneposaHune, HoBbie npoGneMbl

lMocneacTeusa aToro nccrnegoBaHus, B cnyydae noarsepXxaeHud, okasbliBasinCb noTpAcarolWnMn Kak ana
9KOHOMMUCTOB, TakK 1 And MHBECTOPOB. CAP-M 1 MHorve BbIBOAbI U3 HEE OKa3anucb ANCKpeanTnpoBaHbl.
V|HBeCTOpr nony4yuninn BO3MOXXHOCTb CTPOUTb FIOpT(*)eﬂVI ¢ 6onee BbICOKOW AOXOOHOCTbIO, YeEM PbIHOK B
uenomM. OKOHOMUCTbI YBA3NN B npo6neme: Kak 0O BbACHUTb, YTO aKLUN CTOMMOCTM MOryT obecneunTb
Oonee BbiCcOKMIA goxon 6e3 NPUHATUA OONOJTHUTEJIbHOIO pl/ICKa?

AsTtop CAP-M, Yunbsam LWapn, noxoxe, Hacnaxaancs anckyccmen. OH 3asiBUn, 4TO OH AyMaeT, YTo B
3TOM 4TO-TO ecTb. OH Takke ckasan, 4To oH cuntaet CAP-M, 3a koTopyto oH nony4mn Hobenesckyto
NPEMUIO MO 3KOHOMMKE, HEMMOXUM MEPBLIM LLIAroM, U pag, YTo KOMUTET HE MOXeT 3abpaTb NpemMuto
o6paTtHo. OcTanbHble y4eHble, MOXOXE, HAXOOAUMCh B COCTOSAHMM NGO SSPOCTHOM aTtaku, NMMbo 3awmThbl
CAP-M. Bbl MOXeTE HalTU MHOro cTaTen, onybrnMKOBaHHbIX B CETU PasfMyHbIMU YHUBEPCUTETAMMW, ECMU
3ax0TUTEe NPOCNEeaUTb 3a CPAKEHNEM.

OpaHum n3 cnegcteuin CAP-M 6bIno To, 4TO «cynepaddeKTUBHBIN» NopTdernb, KOTOPbIA AaBan
MaKCUMMarbHY OTAavy Ha eQuHULY pycKa, ABNANCS KOP3MHOM 0bLL,EeMMPOBOro pbiHKa. ViHBeCTOp,
KOTOPbIV XOTeN Nony4nTb 6OMbLUYIO MW MEHbLLYH CTeNeHb PUCKa, MOTr B3ATb 3TOT MHAEKC rnobanbHoro
pbiHKa, 1 NGO Mcnonb3oBaTh ero, NMMBO TOMNoYb BOAY B CTyNe C «6e3pncKoBbIM» akTUBOM. OTO NPUBENO
K pacnpocTpaHeHuto rnobanbHON HAEKCaLMN Kak TEXHUKN MHBECTUUMI. Tenepb Oka3blBanoch, YT
WHBECTOPbI MOTYT 3Ha4YMTENbHO 0BOrHaTh MHAEKC MMPOBOIO PbiHKa, YBENMYMBas BEC akLMN CTOUMOCTY B
cBouX nopTdensix.

JkoHoOMUuueckoe o6ocHoBaHMe TpexcakToOpHOM Moaenu

Npoest 0 TOM, YTO MHBECTOPbLI MOTYT OXunaaTh AONONHUTENbHbIN JOX04 0e3 4ONONHUTENbHBLIX PUCKOB,
faxe ®ame n GpeHyy ganack Henerko. OHa cnuLWKOM HanomuHana 6ecnnaTtHeii 06ea. OT HUX, Kak oT
npodeccopoB Yumkarckoro yHmBepcuTeTa, OXXnaanoch, YTO OHM CKOpee OXOTHO YMPYT, YeM NPU3HaOT
cyliecTtBoBaHue 6ecnnatHoro obena. MoaTomMy OHM NonbiTanMck onpeaennTe hakTopbl, TOMUMO
BONATUMBHOCTU, KOTOPbIE MO 6bl 06 BACHWUTBL 3TOT NapagokKc.

dama n OpeHy cunTanu, YTo Nx BbIBOAbI COrnacytTcs ¢ Teopuein 3eKTUBHOIO pbiHka. OHM CBA3bIBANU
pasHuLy B LieHax U JOXOOHOCTU CO CTOMMOCTLIO kanuTana. Ecnv Bbl — KpynHas komnaHus, u 6epete
AeHbry B gonr B 6aHke unu Beinyckaete obnurauuum, To Bbl 3annaTtnte 6onee HU3Ky NPOLEHTHYIO
CTaBKy, YeM Masble KOMMNaHuK, n3-3a 6onee HU3KOro pycka Ballero NPeAoXeHUsi. AHanorM4yHo, ecnu Bbl
BbIMyCKaeTe akumu, TO B LLleNIOM nony4vumTe 3a HUx 6onee BbICOKYHO LieHy, Yem HebonbLune komnaHun. Kak
¥ cnefoBano oXxuaath, KpynHble KOMMaHUM UMELOT 6onee HU3KY CTOMMOCTb KanuTana.

Mo aToM e NpuymHe PMpPMbI B XOPOLLEM COCTOSIHUM NPUBIIEKAKOT KanuTan no MeHbLUen CTOUMOCTH, YeM
¢oMpMbI B MI0OXOM COCTOSIHUM UK nofBsepraroLmeca ctpeccy. Beicokasa CTOMMOCTb KanuTana o3HavaeT
YMEHbLUEHUNE LIEH Ha aKkuun 1 BblpaxkaeTcsl B bonee BbICOKON 0XnaaemMon JOXOLHOCTMU.

Mewok 605bHbIX LWEHKOB

Hapgo npuaHaTh, YTO TPYOHO BOCXULATLCA UHBECTULMOHHOW (hrnocomnen CTOpOHHMUKOB NMOKYMKM
00onbHbIX hpM. ITO MAEeT Bpaspes ¢ O6LENPUHATHIMU B3rNsgaMu, U K 3Ton ngee Tpebyetcs HEMHOro
NpYBbIKHYTb. TPyQHO NpeacTaBuTb, YTO KTO-TO OyaeT 3aBugoBaTh BalleMy NopTdento u3 nogaBneHHbIX
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ny3epoB. Tem He MeHee, AOXOOHOCTb ANBEPCUPULMPOBAHHOIO NOPTdENS NPOOIEMHbBIX KOMMAHWUNA
Oonee 4yem KOMMNEHCUPYET rnamyp NonbITOK HaWTK 3aBTpawHui Microsoft. Noxoxe, MHBECTOPbLI cTanu
CMNWLUKOM MHOTO AyMaTb O KOMMAHUSIX POCTa, U CIAMLIKOM Mario — O KOMMaHUsIX CTOUMOCTMW.

PasymeeTcs, uccnegosaHusa ®amsl n dpeHya NoaBEPrMCb BCEM YHKEHUAM, NPUBbLIYHBIM ANg noboro
PEeBOOLUMOHHOIO uccnenoBaHus. OgHako MHOXECTBO MCCrefoBaHMA Ha APYrMX pbiHKax v Apyrux
WHTepBarnax BpeMeHn NoaATBEPANIIN UX OpUTrMHarbHble BbIBOAbI. AKLUMM CTOMMOCTM, NOX0Xe, OANHAKOBO
XOpoLo paboTalT Ha MUPOBBLIX PbiHKAX.

TpexdakTopHas Moaenb NPOXOAUT AOMArMN NYTb K 00 bACHEHNIO AOXOOHOCTU MHOMMX B3aMMHbIX OHO0B
1 nopTdenbHbIX ynpasnawwmx. N3ydaa ctunm ynpaesnsiowmx (onpegensieMblie pa3mepoM KOMNaHun u
oTHoweHneM BTM nx noptdeneit), Mmbl nony4yaem eLe oanH MOLLHbLIA MHCTPYMEHT 4S5l OLEHKM
aphekTNBHOCTM ynpaBneHus. MoXXHO Jaxe paccMOoTpeTb KapTUHY NPOLUIION AesaTenbHOCTN ooHaAa 1
caenaTb 04eHb OrM3koe NpeanonoXeHne o CoaepXnmom ero noptdens. B GonblinMHCTBE criyyaes
AOXOAHOCTb 3aBMCUT OT CTUMS B HAMHOTO BonbLUEN CTENEHN, YEM OT MacTepcTBa, YMEHUSI UINN BE3EHMS.

MHBecTOpbl NOMy4YMnm 1 elle 0gHO NpeuMyLLLECTBO OT TpexdakTopHon mogenu ®ama-PpeHya.
OOBbACHASA AOXOOHOCTb aKUM 3aBUCUMOCTbIO OT pa3mepa u oTHoweHnss BTM, mMbl Moxem ¢ 6onbLuei
YBEPEHHOCTbLIO NpeackasaTbh OXXMAaeMyto oTaadvy Npu MOAenMpoBaHun nopTdenen. 3Ta Mmetoauka aaeT
3aMEeTHbIE YNY4LLIEHMS MO CPABHEHUIO C UCMOSTb30BaHNEM HE CKOPPEKTUPOBAHHbIX, He 06paboTaHHbIX
AaHHbIX O NPOLLSION A0OXOAHOCTW AN MPOrHO3MPOBaHUSA JOXOAHOCTU, oXuaaeMon B byayuiem. He
0bpaboTaHHbIe UCTOPUYECKNE AaHHbIE MOTYT 0OBSCHATLCA HEOOBIYHBIMY Pa30BbIMU, HE
3KOHOMMYECKNMU COBBLITUAMMN, CMOCOOHBIMU CYLLLECTBEHHO MCKaXaTb MX NOMNE3HOCTb B Ka4eCcTBe
WHCTPYMEHTA NPOrHO3MpoBaHus. YNy4lleHHbIe MPOrHO3bl CTaBOK AOXOAHOCTN NPMBOOAT K
3HAYUTENbHOMY YNYYLLEHUIO ONTUMMN3ALMOHHBIX MoAenen n bonee acpEKTUBHBIM, C MEHBLLMM PUCKOM,
noptdenam.

XOTa AONroCpOYHbIE AaHHbIE HACTOATENbHO PEKOMEHAYIOT MPENMYLLIECTBA MarblX KOMMAaHUA 1
WHBECTULMIA B CTOMMOCTb, HY>KHO Takke NOMHUTb, YTO akuum pocTa 1 KpynHble KOMNaHUun MoryT
AnvtensHoe Bpems ObiTb B haBoputax pbiHka. Hanpumep, HebonbLume KoMnaHum 3HauymTensHO
oTcTaBanu ot pbiHka B 1980-x. B kpaTKOCPOYHOM NepcrnekTMBe MOXHO OXMAaTb CYLLECTBEHHOIO
N3MeHeHusi oT roga K rogy. Takum obpa3om, KaxxeTcst pasyMHbIM AepxaTtb U Te, U Apyrue akuum ans
MUHMMWU3aLUUW pUCKa Ha ypoBHE NopTdens.

TeM He MeHee, uccrneaoBaHNA NOKa3sbiBalOT, YTO CUMbHOE CMELLEHME B CTOPOHY akuum CTOMMOCTU U
©onee BbICOKas JONS akLMii ManbiX KOMNaHMM B COCTaBe NopTdenen Weapo Bo3HarpaxaatoT
OONrOCPOYHLIX UHBECTOPOB.

HOanee: urpbl ¢ uucdpamm

B cnepytolei rnase Mbl CMEHUM TaKTUKY, U U3y4M HEKOTOPbIE OCHOBHbLIE METOAbI, KOTOPbIE
MHBECTOpaM criedyeT UCMOoNb30BaTh AN CO3AaHus MHBECTULMOHHON cTpaTerun, Begyluen ux B 21 sek. £
HasblBalo UX MeTodamMu «6e3 rorioBHON 6ONM»: Marms CrioXXHOro NpoLeHTa, ycpeaHeHne CTOMMOCTH,
pPagoCTb OTCPOYKM HAMOroBbIX NraTexen. A 3a0QHO Mbl BbIICHUM, MOYeMy Nyyllee BpeMs ans
WHBECTULNIA — 3TO BPEMS], KOr4a y Bac eCTb AEHbIN.
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MNnasa 10
Urpbl c uncbpamn

Mo oueHkam JenaptameHTa nepenvcu HaceneHus, bonee 1 munnnoHa 636u-6ymepos
/npedcmasumernel rnokoneHusi demozpachuyeckozo 83pbiea 1946 - 1964 22. poxdeHuUs — npuM.
nepesodyuka/, npoxmsyT gonbLue 100 net! K coxxaneHunio, Mano KTo M3 HUX Hayan oTknaabiBaTh AeHbIN
Ha MeHCuIo, NN aaxke y3HaBaTb, CKOMbKO 3T0 ByaeT ctomTb. Kak 6yaTo ABa noesga myatcsa HaBcTpeyvy
OPYr OpYry: ypoBeHb cbepexeHunii nagaeT, a NPOAOIKUTENBHOCTb XN3HM pacTeT. B peaynbTate aBapum
Oynet He cnagko!

Y 6ymepoB, xenawwmx nsdexaTs pMHaHCOBOW KaTacTpodbl M He ocTaTbCa B CTapocTh 6e3 aeHer, ecTb
ABe pearbHble BO3MOXHOCTW: OHU MOryT B61Tb Baknylim n ymepeTb paHo, NMMbo HavyaTb 3KOHOMUTb YxKe
cenyac caMmblM cepbe3HbiM 06pasom. Kak Mbl yBuanm ganee, nobas sagepxka Havana coepexeHun
OKa3blBaeTCH HEXMn3HecnocobHbIM BapnaHToM. U ecnn Bymepsbl peliat cbeperatb U MHBECTMPOBATb, UM
nyylle gepxatbCs Kak MOXHO 6nvxe K pblIHOYHOM CTaBke JOXOAHOCTU. B mpoTnBHOM crnyyae BOKpyr Hac
Oynet 6poanTb MHOMO OYEeHb CTapbIxX o4eHb BedHbix nogen. C yyeTom gemorpaduyeckmx TeHAeHL M
BpPS4 N NPaBUTENBCTBO CMOXET cnacty 6ymepos.

OpHa 13 camMbIX MOLLHbIX (PMHAHCOBbLIX KOHLIENLMIA OKa3aHWs NOMOLLM MHBECTOpaM — 3TO Marus
CMNOXHOrO NpoueHTa. OTO NOXOXKe Ha Maruio, NOCKOSbKY BMECTO NIMHENHOIO pocTa MHBECTULMK
yBENMUUBAIOTCH B reOMEeTpUYecKomn nporpeccun. Mano Toro, 4To KanuTtan pacteT Kaxablv rog, npmbbinb
HblHELLHEero roga CTaHOBUTCS KanuTanom Ha CriedyoLwmnin rog, u B pesynbTtaTte Bo3HUKaeT ewe 6onbluas
npubbInb. Mpouecc nosTopsieTcd A0 TEX NOP, NOKa AEHbIM OCTaBnsAT pacTu. B ntore HebonbLumne
pasnuuunst B UICXOOHbIX AaHHbIX MPUBOAAT K TMraHTCKMM PasfMynsM B KOHEYHOM pesynbTaTe. Opyrumu
crnoBamu, Nofy4yaeTcs, YTOo HebombLUNe N3MEHEHNSA HOPMbI NPUBLINK UK YyTb Gonee ANUTENbHbIN
nepuoa BpeMeHU onpeaensaT pasHuuy Mexay HULWETON 1 KoMJGOPTOM B BalleM NpPeKknoHHOM Bo3pacTe.

[aBaviTe HeMHOro nourpaem ¢ uugpamm, 4Tobbl yBUAETb, Kak CMIOXHbIA NPOLEHT MoXeT paboTaTb Ha
Hac. CoenaB 9T0, Mbl Y3HaeM, Kak CroXHbIV NPOLEHT AaeT Ham MeTodbl «6e3 ronosHomn 6o0nmy, 4TobbI
Mbl MOTTIM PYKOBOACTBOBATLCHA UMM NPU NNAHUPOBaHUN HAKOMNITEHNI.

CHauana o rnaBHOM

Mepepn cTapToM SONTOCPOYHOIO UHBECTULIMOHHOIO NfaHa Bbl AOSKHbI NPUBECTU Ball (OMHAHCOBbLIA AOM B
nopsiaok. Henb3sa BkNnaabiBaTh CPEACTBA, NOKa y Bac HET LEHEXHOro pesepsBa Ha Cpok oT 3 A0 6 mecsueB
Ha cnyyan YpesBbl4anHbIX CUTYaUWin, Hagnexallen CTpaxoBon 3allnThbl, @ TakKe OCHOBHbIX
ropuanyeckmx AoKymeHToB. Bam nnu Bawen cembe He npuHeceT cHacTbs 30%-Has OXOOHOCTb, eCnu
3aBTpa Bbl NoTepsieTe paboTy, pa3obbeTe MaLLMHY, YMpETE, UMK NONy4YnTe yBeybe. B camom npsiMom
CMbICIie, CTpaxoBaHWe XU3HW UMK CTpaxoBaHWe OT HECYACTHOrO Criyyas MO3BONSET OTTAHYTL BpeMs.

MpuBnekuTte BpeMmsa Ha Bauly CTOPOHY
BoT npumep TOro, Kak CNoXxHbl NPOLIEHT MOXET NPUBMEYb BPEMS HA Bally CTOPOHY:

lMpegnonoxum, 4To B A€Hb, KOrAa Bbl POAMIMCH, BalLuW poAUTENM pewnnn obecneuntb BaMm XopolLuee
NeHCUoHHoe obecrnedeHne Npu JOCTMKEHUN 65-neTHero Bo3pacta. Kaxaein rog B TedeHne 10 neT oHu
BHocunm no $1000 Ha Ball NeHCHOHHBIN cyeT. Ecnv npeanonoxuTb pasyMmHyto 10%-Hylo 4OXOAHOCTb,
BaLl MEHCUOHHbIV cyeT BblpacTeT Ao $15'937 k BaweMy gecaTomy OH0 poxaeHus. MNocne aToro Bawm
poauTenu npekpaLlarT B3HOChl. PoHA No-npexHeMy 3apabaTtbiBaeT 10%, 1 Bbl CNOCOGHbI
NPOTUBOCTONATE Tep3aloLLieMy Bac XenaHuo KynuTb HOBbIN LLleBpone KopBeT no gocTukeHun
coBeplueHHoneTus. B TeueHne Gnmkaniumx 55 net doHg BeipacTeT Ao $3'013'115!

YTo6bl y4ecTb MHNALMIO, MPEANONOXMM, YTO en Bbino cbefeHo okono 3,5% HOMUHaNBHON
AoxoAHocTu. «PeanbHas» (C nonpaBkoi Ha MHANALMI) CTOMMOCTb HaKomnneHui coctaent $322°'027.
«PeanbHbIn» (C nonpaekoi Ha MHNALMIO) foxXoa, AOCTYNHbIM Ans Bac, coctaBuT $20'931 Ha Bcio
ocTaBLUyocs xu3Hb. Mbl npegnonaraem, YTo B Bo3pacTe cTtaplle 65 net Bbl 6yaete cHumath 6,5%, a
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3,5% ocTaBnATb pactu Ans cTpaxoBaHus oT uHdnauun. Bee aTo nonyyunock 6rnarogaps Bknagy Balimx
poauTenein obuien ctoumocTbio Bcero $10°000. Marust cnoxHoro npoueHTa paboTaert.

Tenepb AaBanTe NpeanonoXnMm, YTo BalM poauTenu AoXKaanncb Ballero AecsaToro AHs poXaeHus,
4TOObI OTKPLITL Nporpammy cbepexeruin. OTknagbieas $1000 B rog B TedeHne crieaytownx 55 net, oHn
HakonAT «Bcero nuwb» $1°880'591 Ang Baluero Bbixoda Ha neHcuto. CTOMMOCTb OECATU NeT OXUaaHus
cocTtaBut 6onee $1,2 MUNNMOHOB, XOTHA OHW BHecnu B nporpammy $55°000. Ecnu e oHW 3axoTaT
Hakonutb $3°013'115, To gomkHbl ByayT BHocuTk No $1°602 B rog B TedeHue 55 net nog 10%, a obuias
CTOMMOCTb Nporpammsbl BelpacTeT Ao $88’121.

NameHnm npumep ele pas. Bam ceityac 20 net, Bbl TONBKO YTO 3aKOHYMMAM KOMNMEAX U XOTUTE OTINOXUTb
Ha NEeHCMOHHYI0 NporpamMmy. CKOMbKO BaM HY)XHO OTKnagbiBaTb Kaxabi rog nod 10% ons JoCTvxKeHUs
TOW Xe Lenu B Bo3pacTe 65 neT? Yepes HECKONbKO CEKyH[, KarbKynsaTop MOKaXeT BaM, YTo TpebyeTca
$4’191 B roa. LleHa pacTeT, HO He siBNseTcs HegocTwxkumon. OgHaKo, MOCKOMbLKY Bbl MMeeTe NpaBo Ha
HOBbIV aBTOMODOUIb, U eLle He 063aBennCb CTEPEOCUCTEMOMN, Bbl HAa HEKOTOPOE BpeMs OTKINadblBaeTe
nnaH Bawmx coepexxeHni.

B 30 net Bbl BO3BpalLLlaeTeCh K naee HayaTb OTKNaabiBaTb Ha NEHCUIO, HO TENepb y Bac ABoe AeTeN,
cynpyra, 1 HOBbIi KOHOOMUHUYM. Bbl C HEKOTOPBLIM COXaneHNnem BUANTE, YTO eXeroAaHble 3aTpaTbl Ha
JOCTWXeHWe Balleit Lenu Beipocnu go $11°117.

B 40 neT y Bac HOBbIV IOM B MPUrOpoAe, Y B AEHb POXAEHUS Bbl BOMOLLAETE B XXM3Hb MEUTY KaXKAO0ro
amMepwvkaHLa BnageTb LUMPOKOIKPaHHbIM TeneBm3opoM. B nepepeie Bo Bpems Cynepkybka Bbl JOCTaeTe
CTapeHbKMin OMHAHCOBBIM KanbKynaTop U nogcyMThiBaeTe, UTO 3a 25 neT, octatowmecsa go 65, sawm
pacxofpbl Ha UHaAHCMpPOBaHMWE BaLlero NeHCUOHHOTO NMaHa Tenepb cocTaBAT cepbeaHble $30°637 B rof.
Lok oTnpaBnseT Bac k XONoAUNbHUKY 3a crieqyrollen nopumen Hanutka. Korga nepepbis
3aKkaH4MBaeTCcs, Bbl roBopuTe cebe, 4yTo nogymaeTte o6 3TOM B criegyloLlem rogy.

MatnoecsatTuneTue BCTpeyaeT Bac AeTbMU B Konneaxke n HoBbiM MHpMHMTK B Aopore. Balla komnaHus
MOXET NOTEPATb KPYMHbIA KOHTPAKT N pa3apakaeT pa3roBopaMu O COKpaLLeHUsAX, MOSTOMY cenvac He
nyJilee BpeMs HauMHaTb genatb cbepexerus. Bbl CNMLIKOM NOAaBMEHbI ANS pacyeToB, HO €CNK Bbl UX
npogenaete, To 6yaeTe LWOKAPOBaHbI TEM, YTO B TedeHre 15 neT Jo nnaHnpyemMoro BbiXO4a Ha NEHCUto
BaM npuaetcs oTknagpieatb $94'823 kaxabiv roa!

Korga Bam 60, «geTu» cHoBa Bo3BpaLyaTca gomon. OHU, KaxeTcs, He crneLlaT OCTaBWUTb Bac, XOTS U
3aKMAbIBalOT «NPOBHbLIN Wap», NbITasiCb OAOMKUTL CPEACTBA Afs NepBoro B3HOCa 3a CBOM
koHgomuHMyM. Mpo $189,059 B roa Anst pMHaHCMPOBaHWS! Ballero NeHCMOHHOIO MilaHa roBOPUTb
HecepbesHo, 1 Bbl XOTUTE 3HaTb, Kak Bbl OyaeTe cebsi yyBCcTBOBaTh, BCe eLle pabotas B 80. Bbl noBute
cebs Ha MbICnK, YTO MeYTaeTe BbiUrpaTb B NI0TEPEIO.

Ypok Ne 1: HayHuTe paHblue

MepBbI YPOK, KOTOPbIN BbITEKAET U3 HALLETO MarieHbKOro YrNpaXKHEHUs, B TOM, YTOObI Ha4aTb
WHBECTMPOBAaTb Kak MOXHO paHbLue. [prBrekuTe BpeMsi Ha Bally CTOPOHY. YeMm paHbLue Bbl HAa4YHeTe,
TeMm nerye 6pems, n Tem 6onee BEPOATHO AOCTUXKEHME ycnexa. Hukorga He CrMWKOM paHo OTKMaAbliBaTh
CpeAcTBa ANs BbIX04a Ha MEHCUID, HO MOXET 0Ka3aTbCs CrMLIKOM no3gHo. OTTarmBaTh Nerko, Bcerga
CYLLIECTBYET XOpOLUUIA NoBOA. He no3Bonsante aTomy cnydntbcsi ¢ Bamu. CTOMMOCTb AOCTVXKEHUS Lienun
pacTeT Kaxablil OeHb.

Ypok N2 2: MnaHupynTe pa3syMHyI0 HOpMy npubbinm

Cneayowuin ypok, KOTOPbIN Mbl MOXXEM U3BIIEYb U3 YNPaXXHEHUST — 3TO BaXXHOCTb MIaHNpPOBaHWS
pas3ymMHON HOPMbl MPMObLINY BawWnx MHBECTULMI. XOTA A 1 ucnonb3osan 10% kak «cnpasennuByo»
CTaBKy, He Aymato, YToObl MHOTMe aMmepuKaHLbl AEACTBUTENbHO OKa3anuncb GrIM3KM K 3TOMY, Kak K YNCTON
HOpMe NpUObLINK B TeYEHNEe ANMTEeNbHOro BpeMeHn. CrnLKOM MHOro AeHer BKagbiBaeTcs B
«be3onacHble» HU3KONPUOBINBHBIE KNACChl aKTUBOB, U CITULLKOM Marno — B aKTWBbl C BbICOKMM PUCKOM U
BbICOKOW JOXOOHOCTBIO.

76



BepHeMcs k ToMy BpemeHu, koraa Bam 20 net. Bam Hy»XHoO oTknagbiBaTb exeroaHo $4'191, ytobbl
AocTnyb Bawewn uenu npu ctaeske 10%, HO ecnu Bl oxxugaeTe Tonbko 9%, TO Hy>KHO cbeperaTtb no
$5'729 B rog. KoHe4yHo, ecnv Bbl paccunTbiBaeTe 3apabotatb 11%, TO MOXeTe COKpaTUTb oMHaHCOBbIE
3aTtpaTbl 4o Bcero nuwb $3'053. Takum o6pasom, nsmeHeHue npubbinm Ha 1% nMeeT rpoMagHoe
BMNMSIHME Ha pacxodbl.

YuunTbiBasi, YTO Mbl 3HAEM, YTO PUCK NOPTAENs akuMin nagaeT no Mepe yBeNnYeHusi BpEMEHHOIO
rOPU30HTA, Y YTO MNEHCUOHHbIV NiaH, 6e3ycnoBHO, UMEET AONTOCPOYHYI0 NEPCNEKTUBY, MHBECTOPAM
cnepyeT paccMOTPETb BO3MOXHOCTb Nepexoaa K akTueam ¢ 6o5iee BbICOKO HOpMOW Npubbinun. 3T1o
0O3Ha4aeT MeHbLUe obnuraunii, 4eno3MTOB U aHHYUTETOB, U Gonblue akuuii. BHyTpu knaccoB akTUBOB, Kak
nokasblBalT NCCNeoBaHus, YKIIOH B CTOPOHY aKkLMiA CTOMMOCTM U Manow kanutanusaumm, a Takke
MEeXOYHaPOAHbIX Y pa3BMBaIOLLMXCS PbIHKOB, NOBbILLAET CTAaBKW JOXOAHOCTU. [Mpu NnpaBuibHOM
COOTHOLLUEHMWN 3TU KacChl akTUBOB AOMKHbI FEHEPMPOBATb 3HAYUTENBLHOE YBENNYEHME [OXOOHOCTM 6e3
HeonpaBgaHHOIo pucka. B cnegytoLmx rmnaBax Mbl NOCTPOUM NopTdenb, 4LEMOHCTPUPYIOLLNIA
BO3MOXHOCTW NOBbILLEHNST HOPMbI MPUOLININ U CHUXKEHMWST PUCKOB.

Ypok Ne 3: YnpaBnaute uapepXKamm

Hopma npubbiny 3aBUCUT He TONBKO OT pucka. M3gepKku MOryT 3Ha4YMTENbHO BRMATL Ha
WHBECTULMOHHYIO NMporpaMmy. PbiHKM 4OCTaTOYHO addEKTUBHBI, U BPSAA N Bam yaacTcs obbirpbiBaTh
nx. Kaxxgbln pelHOK MOXET MPUHOCUTL AOX0A. HO 3TOT goxon yMeHbLuaeTcs Ha BENMYMHY n3gepxek. Bl
OOIMKHbI 3h(PEKTUBHO KOHTPONMPOBATL Pacxodbl B paMKkax Ballen obuen ctpaternn. Noaxe mbl
nogpobHee NOroBOpMM O TOM, Kak YOnn-CTpUT MOXET OCTaBuTb Bac 6e3 wraHoB. Ho npsimo cenvac
CKaXxy, 4TO CpeaHU KNneHT Bpokepckoro goma mor 6bl nerko cnactn 3% B roa, oTkasaBLUUCh OT
COMHUTENbHbIX COBETOB BpOKEpoB.

Ypok Ne 4: YnpaBnaute Hanoramm

OpHa 13 HaMeHee NOHSATHbIX U3epXXeK B MHBECTMLMOHHOM nopTdene — 3To Hanorun. B peansHom
Mupe BOMbLUMHCTBY M3 Hac NPUAETCs NNaTUTb HaNoOrM, a BO MHOMMX Cry4Yasix Hallv MHBECTULMOHHbIE
nnaHbl yBenuMyMBatoT Harnoroeoe 6pemsi. Kaxxaplii pas, koraa Mbl nonyyYyaem auBuAEHAb!, NPOLEHTbI, UMK
npupocT kanutana, Asas Cam 3anyckaeT pyKy K Ham B KapmaH.

Hanorn MOryT CTaTb O4M€Hb Cepbe3HbIM NPenATCTBUEM, HO 3TOI0 HEe AOJIKHO I'IpOI/I3OI7ITI/I. Bo mHorux
cnyvyadax Hanorm Ha MHBeCTuunn HOCAT ,EI,O6pOBOJ'IbeIl7I Xapaktep. BoamoxHO, nx cnegosano Obl Ha3BaTb
Hanoramu Ha HeBeXeCTBO, NOCKOJIbKY UX JNerko n3bexarb.

Bosepalasachk k Hawemy npumepy, npeanonoxmm, 4to sce 10% [oxoaa, 0 KOTOPbIX Mbl FOBOPUNHN,
BbINMAYMBAOTCH B BUAE ANBUMAEHOOB UNN NPOLIEHTOB, Y Mbl NOMyYanu ux kaxabin rog. Ecnuv kaxapin
pas, korga Mbl Npogaem, Mbl NoflydaemM nNpubbinb OT onepauuin, To Co34aeM HanoroByk Harpysky. Jaxe
€Cnn Mbl NaTMM Hanorn No O4eHb CKPOMHOWM HANOroBOW CTaBKe, HaNorm MoryT COKpaTUTb Hall JOXOA Ha
25%. 3710 03HavaeT, 4To Hala Ynctast Npubbinb — nuwb 7,5%, a Ham ByaeT ropa3go TpyaHee 4OCTUYb
Hawew uenu. JIndo mbl 6yaem oTknagsiBath 6onbLlie cpeacTs, MO0 NOTEPNUMM Heyaauyy.

B cdhepe HeaABMXMMOCTY rmaBHOE — PacnonoXeHne, pacnorioxXeHne n pacnonoxeHve. B Hanorosom
cTpaTeruu rmaBHOe — OTKNaAblBaHue, OTKNaablBaHWe 1 OTKNaabiBaHue. Yem JornbLue Mbl MOXEM
OTKMNagbiBaTb ynnaTy Hanoros, TeM AOfbLUE Mbl MIHBECTUPYEM MO CNOXHbIN NPOLEHT BMECTO TOro,
yTobbl oTAaBaTh Asiae Camy. Ecnu Bbl nokynaeTe akumm 1 He nNpogaeTe UX, Bam HUKOr4a He NpuaeTcs
nnaTuTb Haror Ha NpupocT kanuTana. Korga Bbl CKOHYaeTeCh, BallW HacneaHWKM NnonyyaT akumm B
HacnencTso. (OHM MOryT 3annatuTb UK He 3annaTuTb Hanorn. 3To BONpoc TpebyeT oTAenbHOro
paccMoTpeHust.)

B3aumHble hpoHabI

B3aumHble dhoHabl (mutual funds) npegocTaBnsOT HECKONBKO MHTEPECHBIX BO3MOXHOCTEN. Ho BHavane
A1 XO4Yy YETKO CcKasaTb, YTO s He pUCT 1 He Byxrantep. Taknum obpasom, 5 HMKorga He aio
KOHCYnbTauuMi No Bornpocam HanoroobnoxeHus. Bl OMKHbLI MOroBOPUTL C BalMM NPOdECCUOHANbHBLIM
HanorosblM COBETHUKOM O MOCMNEACTBUSIX U3NOXEHHON HKe nHdopmaumm. Kpome Toro, BaxHO

77



MOHMMaTb, YTO HUXKECHeaytoLee OTHOCUTCS TOJNbKO K aMepPUKaHCKMM HanoronnaTenblivkam. (Moytu Bce
ocTasibHble CTpaHbl UMetoT Gornee 6aronpuSTHLIA HANOTOBbIN PEXUM Al UHBECTOPOB, YeM
CoepguHeHHble LLUTaTbl. Mbl, Noxoxe, CTpeMUMCS Haka3aTb MHBECTOPOB. )

MHorue coHabl MMeT OrpoMHy0 0BopaunBaeMocTb noptdens. Kak Bbl, BEPOATHO, 3HaeTe, Kaxabli
pas, Korga ynpasnsowun GoHA0M NpodaeT akummn B CBoeM noprdene, Bbl nonyyaeTe
COOTBETCTBYIOLLYHO NPUObLINE Unn yobIToK. VITorm noaBoasaTcsa B KOHLUE roda, 1 Bbl MOMyYyaeTe CBO
HanoroByto oopmy 1099. Konus yxoaut Bawemy niodbumomy asge Camy. 3a4acTtyo 370 NpMBOaUT Bac K
ynnaTe HanoroB axe B Te rofgpl, koraa Bbl Tepnute yobiTkM. KyMynsTuBHbIN achdeKT exxerogHbix
HaroroB MOXeT Cepbe3HO NoaopBaTh NpUbLINb, KOTOPY CNOCOOHBI reHepupoBaTh BallW CpeacTBa.
HekoTopble pedTUHIM ycnyr B3anMHbIX (hOHAO0B BKMOYaT MHGOopMaumio 06 ontummusaumm
HanoroobnoxeHus. 3To o4eHb rpybasi oLeHKka 4OX040B OT NPUPOCTa KanuTana, npousseaeHHas
doHOOoM. HemMHOrne nHBeCTopbl OCO3HAKT, UTO, KOrAa OHW NOKynatT (POHA, MMEOLNIA 3HAYNTENBHBIN
HepeanuaoBaHHbIM 40X04, UM, BO3MOXHO, CKOPO NpuAeTCs 3annatuTb Hanor Ha nNpubbinb, Kak ecnu Obl
OHU 6bINKn B HoHAE C MOMEHTa ero nepBon NOKYMKU akumin. EaBa nv 3TO MOXHO cuMTaTbh ONTUMAarbHbIM
pesynbTaToMm.

Ho nomoupb 6nmska. Mo cBoen npupoae, MHAEKCHbIE POHAbI HE MEHSIIOT COCTaB CBOMX akTMBOB. [1oaTomy
Hanorv 6yoyT MMHMManbHbI NO CPABHEHUIO C aKTUBHO ynpasnsaemMbiM noptdenem. Hekotopble
MHOEKCHble PoHAabI caenanu ewe oauH war snepesd. OHM 06BbABMNM CBOEN LiENbio HAKOrAa He
nogsepraTbCA NPMPOCTY Kanutana Ans akuMoHepoB. EANHCTBEHHbIV pas, Koraa OHU OXMAaT
NnoABEpPrHyTbCA NPUPOCTY KanuTana, 3To Koraa koMnaHus npuobpeTaeTcs 3a HanuyHble. B aTom cniyyae
OHW 0XWOAKT, YTO CMOIYT NpoAaTh AOCTATOYHO akUuMi ¢ yObITKOM ANs npeoTBpaLlleHNs YMCTON
npubbINn ansa akuMoHepoB. TakMm 00pa3oM, TONbKO A40X0Abl OT BbiMMaTbl AUBUOEHO0B M HOMUHAIbHbIE
NpoLEHTHbIE goxoabl obnaratoTcsa HarnoroM. B nopTdene akuuii 3To AormkHa ObiTb O4eHb HebornbLuas
CyMMa Mo CpaBHEHMIO C OOLLIMM yOOpPOXaHUEM C TEYEHMEM BPEMEHM.

Ha ropusoHTe yxe nosiBUnuch ele donee acpdeKkTnBHbIE C TOYKN 3PEHMS HANOTOB MHAEKCHbIE DOHAbI.
OTn cboHabl OyayT ynpaBnsiTbCA Takum 06pas3omM, YTO ANBUAEHAb! N MPOLIEHTbI OKAXXYTCH MEHbLLUE, YeMm
pacxofbl oHAa, NO3TOMY aKUMOHEPbl HE AOMKHbI OyayT ynnaynBaTb Hanor 4O MOMEHTa NPOAaXn CBOMX
akuunn. (MoxxHO NpeanonoXnTb, YTO COOTBETCTBYIOLLAA CTpaTerns nogonaeT Ana akunii pocTa 1 akuuim
Manbix komnaHui.) Korga npuget BpeMsi Npofasatb, Brnagenblbl AOMMKHbI NONy4nTb 6onee
OnaronpusATHbIE CTaBKM pocTa KanuTana. {1 HagewcCh, YTo Takme )oHAbl CTaHyT AOCTYMNHbI B Grivkanwime
12 mecsLeB.

YT06bI MakCMMU3NPOBaTL BbIrodY OT 3TOW CTpaTeruu, Beaute yydeT Kaxaoun NoKynku, YTobbl onpeaenuTb,
npofaxa Kakux akuuii npuBedeT K HaMbonbLIMM pacxofam noptdens. ATo No3BoNMT CBECTY K
MUHUMYMY NpUBLISb U HANory.

Mo6eputens Hanoros

Oans Cam npeanaraeT Ham OTNUYHbIA CcNOcob 06bIrpaTh HANOrOBUKOB, €CIW Bbl — [OMTOCPOYHbIN
uHBecTop. [NeHcuoHHble nnaHbl 401(k), tHanBUAYanbHble NeHcnoHHble cdeTa IRAs unu SEP-IRAs, 1
NMEHCUOHHbIE NNaHbl ANA MHAMBUAYanbHbIX npeanpuHnumatenen HR-10 — Bce oHW npeanaratoT NOMHY0
OTCPOYKY Hanora. HeT HMKakMx HaroroB Ha NPOLEHTbI, AUBUAEHAbI, UMM NPUPOCT KanuTtana, NocKonbKy
OHAbI OCTATCA B MEHCMOHHOM NiaHe.

Bbl OOJTKHbI NONMb30BaTbCA JIOObIMU NBFOTHLIMU C TOYKU 3peHuna Hanoros NeHCUOHHbIMU NaHamMu,
OOCTYNMHbIMN BaM. CouyeTaHue TEKYLLMX HanoroBbIiX BblYETOB U Hanorosow OTCPOYKN — npeKpacHasa
Bellb. Kaxabli pas, korga pabotogaTenb 6yaeT nepeuncnsaTb 3apnnary, Bbl MOXeTe No3BoNuTbL cebe
OTNPaBnATb KAXAbIN Ball NEHHM HA Balle NEHCUOHHOEe obecrnedeHne. Kak roBopuTcs, «NpocTo caenan
aTo!»

Bonee TOro, MHBECTUPYS B aKLMW LONTOCPOYHO, HE 3aLMKIIMBANTECh Ha NOMbITKAX BblOMpaTb Bpems Ans
MOKYMKK, He ByabTe CNULWKOM 03ab04eHbl HOpMarbHbIMU U3MEHEHUAMU pbiHka. OHK paboTatoT B BaLly
nonbay.

YcpegHeHue CTOMMOCTH
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YcpeaHeHne CTOMMOCTU CYMTaeTCs OAHMM U3 CaMbiX CTapblX, HAMMEHee 3axBaTbIBaOLLMX CNOCOOOB
BMOXeHWn. Ho no4Th Bce cormnacHbl ¢ TeM, 4To 370 paboTaeT. Mo cyTu, 3To npocTas gucumnnuvHa. OHa
TpebyeT perynsipHbiX UHBECTMLMIA ONpederieHHON CyMMbl AEHET B TeYeHWe Nepuoaa BpeMeHu:

$$ UuBectuum @ PerynapHocTtb * Bpemsa = YcpegHeHue CTOMMOCTH

WcecnenoBaHms nokasblBatoT, YTO MHBECTOPbI, MCNONb3YOLLME 3Ty CTpaTervto, B cpeaHem nnatdar 6onee
HU3KYIO LIEHY 3a aKuuu, YeMm Te, KTO MblTaeTCH NOBUTb BpeMS A NOKYMNKM NO CaMblM HU3KUM LieHaMm.
BonbLIMHCTBO 3KCNEPTOB COrnalLalTCs € TeM, YTO CcTpaTernm ycpegHeHus TpebyeTcs B cpegHeEM Kak
MUHUMYM 18 MecsaueB YToObl 6bITb 3PEKTUBHOMN.

MpenmyLLEecTBO yCpeaHeHWst CTOMMOCTM CTaHOBUTCS OYeBUAHbBIM, KOrAa Bbl npogaeTe 6onbLuee
KONMYecTBO akumi no 6onee BbICOKON LeHe. [ToMHUTE, YTO Bbl NpruobpeTeTe BonbLUe akLumin, NOCKOMNbKY
OyaeTe nokynaTb MX C TEYEHNEM BpeMeHM No bornee HU3Koun ueHe. KoHeYvHo, ycpeaHeHune nydiie
paboTaeT ¢ PoHAAMY UIN aKLMAMW, NEPEXMBAOLLMMN OCTPbIE B3MNEThI M NadeHUs, MOCKOMbKY 37O AaeT
BaM DornbLue BO3MOXHOCTEN NpuobpeTaTh akLuumn C MEHbLLUMMUN 3aTpaTamMu.

MpocTon npumep
MpocTou npumep, paspaboTaHHbin Ansa mavickoro 1993 r. Beinycka xypHana Worth, nnntoctpupyet ngeto:

Bbl pelwumnu uieectupoBatb no $1°000 B BaLly nioGMMy0 akLMIO NEPBOFO YMCHa KaXKOOro MecsiLa B
TeuyeHue Tpex Mecsaues. B 1-ii mecsay akuum npogatotcs no $100 3a akumio, 1 Bbl nokynaete 10 akuuin. Bo
2-i1 mecsau akumm nagatoT go $50 Ha akuuio, 1 Bbl nokynaeTe 20 akumit. B 3-ii mecsu, akuum
BoccTaHaBnuBatoTcs Ao $75. Ha sawm $1°000 uHsecTmumin Bol nokynaete 13,3 akuumi.

Tenepb y Bac ecTb 43,3 akuum, KOTopbIe Bbl KyNummn Mo Tpem pasHblM LieHam Ha o6yt cymmy $3°000.
Ceityac akumm npogatotcs no $75 Ha akuuto, noatomy Bawwm 43,3 akumm ctoat $3'247,50. 310 8,25%
npubbInn. Kpome Toro, cpeaHas CTOMMOCTb akumMy MeHblue. Ecnn Bel pasgenuTte cymmapHble
nHeectuumm B $3’000 Ha obLee KONMYECTBO akLMi, TO CpeaHsisl CTOMMOCTb akuumn coctasut $69,23.

Mpumep ycpeaHeHUA CTOMMOCTH

Mecsu 1: WuBectuuun: $1°000 ;  LleHa akuun: $100 ; Kon-so akuuii: 10,0
Mecsauy 2: WuBectnuun: $1°000 ;  LleHa akummn: $50; Kon-Bo akuuit: 20,0
Mecsauy 3: MuBectmuun: $1°000 ; LleHa akummn: $75; Kon-Bo akuuin: 13,3

MUToro: Mueectmuun: $3°000 ; Cp. ueHa akumu: $75 ; Kon-Bo akuuin: 43,3

O6beM uxBecTmumit = $3°000 ($1°000 * 3 mecsua)
Tekywas ctoumocTb = $3°250 ($75 * 43,3333)
CpepaHsas ctonMocTb akuun = $69,23 ($3'000 / 43,3333)

KoHeuHo, aTo runotetuydeckunt npumep. OH He nogpa3yMeBaeT rapaHTU KOHKPETHOW JOXOAHOCTU Ha Ty
WNN VHYIO LeHHYo 6ymary. OH He NpyHMMaeT BO BHUMaHWE Hanoru, MHAPMIAUMIO U pacxodbl MO MOKyrke
akuui, KOTopble BCEe AOIMKHbI ObITb Yy4TEHbI, KOrga Bbl OLleHUMBaeTe 4OXOAHOCTb UHBECTULINNA.

Mnan 401(k) — oTAMYHBIN cnocob Ansa peanu3aunm yCpeaHeHns CTOMMOocCTu. MocKonbKy AeHbrv
CHMMAaIOTCH KaXkdbl pa3 npw Beinnate 3apnnaTel U nomewatTtcs B nnaH 401(k), ¢ Te4eHnem BpeMeHM Bbl
0oBHapyXuTe, 4TO 3annaTuim MeHbLUE 3a akuuio, eCnv Baw BbIGOP MHBECTULMIA OCTAETCH HEM3MEHHbBIM B
TeyeHne ANUTEnNbHOro Nnepuoaa BpeMeHH.

PeunHBecTMpoOBaH/e AMBMOEHO0B M NPUPOCTa KanuTana — ogHa 13 dopm ycpeaHeHUsi CTOUMOCTU, U
ofHa 13 caMblX YMHbIX BelLeid, KOTOPYo MOTyT caenatb MHBecTopbl. Kpome Toro, 3a peakumm
WCKITIOYEHMSIMUW, PEVHBECTMPOBAHME BaM HUYErO HE CTOUT C TOYKU 3PEHUST M3OEepPKEK U KOMUCCUIA.
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HakoHeL, npu MCMonb3oBaHUK CTpaTernm ycpeaHeHUs CTOMMOCTU HY)XKHO UMeTb B BUAY, YTO, XOTH 3Ta
WHBECTMLUMOHHAs TEXHMKa BECbMa YycrellHa B 6ONbLUMHCTBE Cly4aeB, OHa He rapaHTUpyeT nNpubbinb 1
He 3alMLaeT OT NoTepb NPU NageHUn poiHKa. YcpeaHeHne CToMMOCTM paboTaeT, NyLlb ecrn Bbl byaeTe
NpoAosKaTb CUCTEMATUYECKU NOKYNaTb, BHE HE3ABUCMMOCTU OT TOTO, MAET NN PbIHOK BBEPX UMW BHUS.
To ecTb Bbl AOMKHbI COOMOAATL OANCLMMINHY, YTOObLI MOMYYUTh HAMGOSbLUYIO NOMb3Y.

3acraBbTe cebs

HukTo He nouT Mou MrpyLLkM Gornblue, Yem si. A 3Hato, YTO MMEID NMPaBO Ha Kaxayto U3 HUX. MoaTomy
MHe npuxoauTcst obMaHbIBaTh cebsl pagun cbepexxeHnit. A NOCTOAHHO ULy cnocobbl AepXkaTb CBOU
MareHbKue rpsisHble pyyku nogasblue oT Moux AeHer. Mo cyTu, s 3anyckato NpoLece, KOTopbIi He
MO3BOSIUT MHE AaXe YBUAETb AeHbI. A Aenat MakcumarbHble B3HOCHI B MEHCUOHHLIN (hoHA, YTOGbI
y6eanTbCs, YTO S He nepeaymato.

Jyywumii cnoco6 y6eauTbesl, YTO y Bac OKaxXyTcsi cCpeacTBa, Korda OHYM Bam NoHadobsTcs, 3To
yOepXuBaTh UX M3 3apaboTHOM NNaThl Kaxabl MecsLl. JTO ¢ OonbluUeit CUIOoN 3acTaBUT ycpeaHeHue
cToMmocCTU paboTaTb Ha Bac, 1 6e360Me3HeHHO YKpenuT Balle MyApoe pelleHne HavyaTb NpsiMo ceivac.
OOvH 13 MouX Apy3ei NpeanoynMTaeT Kaxablii Mecsil, nonyyaTb cYeT Ans onnatbl cbepexeHuit. pyroi
OTAAeT ero Ans UHBECTUPOBaHUS xeHe. [pocTo HakauTe MeTon, KOoTopblil 6yaeT paboTaTh B Ballem
cnyyae. Ecnv Bam HyxHa AOMNONHUTENbHAA ANCLMMNWHA, BCMOMHUTE, YTO €ONHCTBEHHOE, YTO MOXET
BbITb Xy)X€ CMepTK, 3TO OCTaTbCsA B CTapocTn Ges AeHer.

Pe3ome

WNTak, BoT oHo: MpuBneknTe Bpems Ha Bally CTOPOHY, HAYHUTE paHblue, UHBECTUPYIATE B MHCTPYMEHTbI C
BbICOKMM [10XOZOM, KOHTPONMPYIATE U3OEPXKKM, YNPaBnsAiTe Hanoramm, UCronb3yiTe ycpeaHeHve, 1
3acTaBbTe cebsl, ecrnv 310 Heo6XxoanUMO.

B cnep,yrou.l,elh rnaBe Mbl HA4YHEM pa3pa6aTb|BaTb Halwly UHBECTULUUNOHHYHIO NMOJINTUKY NyTEM OonpeneneHnsa
Hawwnx uenen, BPEMEHHOIO ropn3oHTa, “n YCTOVIHMBOCTVI K PUCKY.
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Fnasa 11
MocraHoBKa uenen

Korga niogm y3HatT, YTO S UHBECTULIMOHHbBIV COBETHUK, MEPBbIV BOMPOC, KOTOPbLIA OHM 3a4at0T: Kyaa Ham
uHBecTupoBaTtb? Ho korga s, rsaasi UM B rnasa, cnpalwuvBato ux, 3a4emM OHM UHBECTUPYIOT, Ha KaKkon
CPOK, M Kakne pUCKN OHU FOTOBbI Ha ce0s MPUHATL, OHU HAaYMHAKT HEPBHUYATD.

A pymato, Bce Mbl XOTUM cpasy NepenTu K «npusiTHomy». Ho ynpasneHne MHBeCTULMAMY NpeacTaBnseT
co6oi1 HenpepbIBHBbI NPOLIECC, B KOTOPOM LIeNV AOMKHbI ONpeaensTh nnaH.

O0630p nNpouecca NnaHUPOBaAHUA

MHorue I'IpO(beCCVIOHaJ'IbeIe WHBECTULIMOHHbIE COBETHUKN pa3genaroT npouecc niaHnpoBaHnMA Ha NATb
HYeTKO onpenerieHHbIX Wwaros, KOToOpble Bbl BUOUTE HaA CXeMe.

Puc. 11.1 MNpouecc nnaHMpoBaHUA

. Set Goals
e [Llar 1. lNocTaHoBka Lenen

e LWar 2. PacnpegeneHne akTueoB
e LWar 3. Bbibop ynpaenstoLiero
e LWar 4. HabnogeHne, 3ameHa, nepepacnpeaerneHme

e [Llar 5. Ot4yeTHOCTb N'/;?aczlzon

Ha camom gene, aTu warn He MOryT ObITb pa3aeneHbl, 1 BMECTO
nocnenoBaTesibHOCTU Mbl OOJTDKHbI AyMaTb O npouecce, Kak o 3aMKHyTOl7|
netne. Ho nATMCTyneH4YaTbIii NpoLecc 3agaeT Ham CTPYKTYpY AJ1s
ob6cyxaeHus, neped TeM, Kak Mbl MPUCTYNUM K pa3paboTke MHBECTULMOHHbIX e rasen
cTparternm. Selection

YeTKoe onpeperneHue uernen, BDEMEHHOro ropusaoHTa, U YCTOMYNMBOCTU K
pucKy — gonras gopora K CoOoTBETCTBYIOLEeN NHBECTULIMOHHON CTpaTeruu.
Uem nydllue, 4eM TOYHEE Mbl CMOXEM ONpeaenuTb Han Lenu, TeM Ny4dLmmn

Monitor
nraH Mbl CMOXeM pa3p860TaTb anga nx AoCTMXKeHU4d. Heﬂ,OCTaTOLIHO CKasaTb: Replace

Ra-All I
«$1 xouy 3apaboTaTbh MHOTO AEHEr», Unn «5 He Xo4y NPUHUMATL MHOTO A

PUCKOBY.

B peanbHOM Xn3HK y Bac, Kak NnpaBuo, 6yaeT HECKONbKO pa3HbiX
dUHaHCOBLIX Liener ¢ pasHbiMu napameTpamu. Monogas cembsi MOXeT
OQHOBPEMEHHO 3KOHOMMUTb Ha MEPBbIN NMNOTEYHbIN B3HOC, MEHCUIO U
obpasoBaHue B konnegke. Cynpyrn nocraplle MoryT oyMaTtb O NEHCUU 1
coxpaHeHuun nmyllectea. Kaxaas uenb MMeeT CBOU BPEMEHHbLIE FOPU3OHTbLI U
napameTpbl pucka.

B cuny xapaktepa Moei NpakTUKK, U NOCKONbKY BOMbLUMHCTBO AONTOCPOYHbIX UHBECTULIMIA, KaK NpaBuIio,
OPWEHTMPOBAHLI Ha (HOPMUPOBaHME NEHCUOHHOTO obecneyeHus, a1 6yay nanee obcyxaaTb JOCTUXEHME
aTol uenu. OAHaKo NOMyYeHHbIE 3HAHWUS MOXHO NPUMEHUTL K NMHOBON MHBECTULMOHHOW LiENK.

MocraHoBka (hHAHCOBLIX LeJien

OnpegeneHune NoTpebHOCTEN B MHBECTULMSAX AN KaXA0W Lienn SBRsieTCst MPOCTbIM MPOLECCOM U MOXET
ObITb U3MOXEHO B COOTBETCTBUN C HIKENPUBELEHHOW CXEMOW:
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e Ha nepBom Lware npoBeanTe MHBEHTapU3aLMIO BallMX PECYPCOB, BKIOYAsA NEHCUOHHbIE NMaHbI,
coumansHoe obecneveHve, Apyrue MMerLLMecs y Bac MHBECTULMN N HeABWXKMMOCTb. [lobaBbTe
WHBECTULMM, KOTOPbIE Bbl MaHupyeTe B Oyayiem.

e OueHuTe Bawwm NOTPEBHOCTM B TEKYLLEM JOXOAE M KanuTane B CErogHsAWHUX gonnapax.
CkoppeKkTupynTe Ux ¢ y4eToM MHMALMM U Nony4nTe umMdpbl B fonnapax ¢ y4eTom MHNsaLmm.
Wcxoast us atont MHopmaumu, Bbl MOXETE ONpeaenvTb MUHUMAanbHY TpebyeMyto CTaBKy
AOXOAHOCTU AN BalUUX TEKYLLUMX aKTUBOB M NaHUPYEMbIX MHBECTULNIA.

e Tpebyemas cTaBka JOXOAHOCTU AOMKHA ObITb BO3MOXHON M AOCTMXKUMOW, U HAXOOAUTLCS B
npegenax Bawen yCTOMYUBOCTU K PUCKY

Puc. 11.2. MNocTtaHoOBKa ueneu

Irertony
Resources
1. UHBeHTapu3auusa pecypcos +
2. MnaHupoBaHue pacxopos / Project
3. KoppekTupoeka Ha nHdnsaumio ’,-’ E“F‘"3'33
4. Pacuert Tpebyemon oOXOaQHOCTM
Tpebyemasi OXOAHOCTbL pearnbHa? / Infiation /
— Hem? =>n. 2. AI'.‘ijI.I tment
BHYTpuM yCTOMYMBOCTHM K pyckam? MO
— Hem? =>n. 2.
5. Paapa6oTtka noptdensn NO Raiegﬂ;:frﬂum
Ecnu cTaBka 4OXOQHOCTM He NpeacTaBnseTcsa peansHONn, Bam
nyyllie BEPHYTLCH M B0 M3MEHWUTb CTWUMb BaLlLem XU3Hu, nmbo Feasshle?

yBENUUUTb NNaHMpyemble MHBECTULMKN. Ha 0OCHOBaHuM TOro, 4To
Mbl 3HAEM O AONTOCPOYHbIX AOXOAHOCTSAX, OyAeT He CrULLKOM
300pOBO, €CMK Balla NeHCUOHHas cTpaTterns notpebyeT oT
Bawero noptdens goxogHoctu B 18% rogosbix. HepeanbHo
HanTK KOMBUHaLMIO aKTUBOB, KOTopas byaeT HaAeXHO NPUHOCUTb
BaM Takyto 4OXOOHOCTb.

YacTo MHBECTOPLI YyBCTBYIOT CE0S BbIHYXAEHHBIMY NPUHUMATb Design Portfolio
ypesMepHbIe PUCKU, KOTAa OHW He MOTYT UIN He XOTAT
BKMagblBaTh JOCTATOYHO, YTOBbLI 4OCTUYL CBOUX Lienein. OHu
CTaHOBATCA Nerkoi Aobbluein Ans apTUCTUYHBLIX MOLLEHHWUKOB C 3aBbllLEHHbIMU obellaHuamn. Moxunesle
NoaM YacTo CTaHOBATCA XepTBaMy 0OMaHLLIMKOB, Koraa BUAAT, YTO UX aKTMBOB HEOCTAaTOYHO AnA
noaaepxaHusa Ux obpasa xu3Hu. Torga oHNM TepsaioT Bee.

HakoHeL, Mbl MOXeM pa3pa60TaTb nopchenb C OXngaemon OXO4HOCTbIO, AOCTaTOMHON ANd BalUmMX
HY>XA. BonbWWHCTBO 13 Bac O6H8py>KI/IT, YTO BaM Tpe6yeTc;| bonee Bbicokast HOpMa I'IpVI6bIJ'Il/I, 4yeM MOoryT
obecneuntb obnuraymm un c6epe>Keva. Torga 3agante Cﬂeﬂ,leLLl,l/IIZ BOMPOC: CMOXeTe I Bbl BbIHECTU
PWUCK, HeobXxoaMMbI ANst AOCTUXEHMS NOCTaBEHHbIX Lenen? Ecnn HeT, To HY>XHO BEPHYTbCA Hasag n
nnbo N3MeHUTbL CBOW o6pa3 XU3HW, NMnbo YBENNYNUTDb NNaHnpyemblie UHBECTULUN.

Momowb nporpamMmmMHOro obecneueHusn

Ecnu a1o kaxeTcst oveHb CNoxHou 3agadeit, paccnabbreck! Y Hac ecTb nporpaMMHoe obecnevyeHue,
YyTOObLI NPOBECTM 3TN pacyeTbl. MHOrMe 4OCTYNHbIE NPOrpamMmmbl O4EHb MOLLHbIE U MO3BONAIOT MIHOBEHHO
CpaBHMBaTb anbTepHaTMBHbIE cLeHapun. Bbl cmoxeTe cpasy e yBuaeTb, MO3BOSST /v BallW aKkTUBbI
noaaepxmBaTh Xenaemblit 06pas KuU3HW, U Kakasi cTaBka JOXOAHOCTM TpebyeTcsi, YTobbl cpeacTBa He
3aKkoHYMNMChb. Mbl MOXeM Takke onpeaenuTb, Kako pUCk BamM nNpuaeTcs B3siTb Ha cebsi, YToBbl NONy4nThb
)Kenaemblii YypOBEHb JAOXOAHOCTH.

Vanguard, kK npumepy, UMeeT 04YeHb CMOXKHbI NEHCUOHHbIN NNAaHUPOBLLMK. DTa Nporpamma nposeaet
Bac Yepe3 MHOXECTBO 3TaroB, KOTOpble Bbl JOMKHbI PACCMOTPETh NPU NOCTPOoeHUM Ballero nnaHa. OHa
no3eosifeT BbICTPO y4ecTb GHOKET, MPOrHO3MpyeMoe colmanbHoe obecrneyeHne, Nonpasky Ha
VHMNAUMIO, OOCTYMNHbIE aKTUBLI, BpeMsl 10 JOCTMXKEHUS Lienel, CTaBKu I0X0AHOCTU, HeoGxoaumMele Ans
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HAOCTVXKEHWS LieNelt, a Takke pUCKK, Heobxoaumble Anst AOCTMKEHNs TpebyeMon fOXOAHOCTH. Bhl
MOXXeTe BHECTM B Hee U3BECTHbIE pacxodbl, Takne kak oGy4yeHne B KOemKe Uiy HoBas siXTa, u
oXxuaaemble B GyayLem NoCTynneHus, Takme kak npoaaxa Agoma Uiu HacneacTeo. Bel moxeTe yBuaeTb
apdEKT OT HANOroBbIX U3MEHEHWUIA, U NOUTPaTh B UTPY «4TO BYAET, €CrN?» C JOXOAHOCTHI0 MHBECTULMIA
M YPOBHEM pUCKa.

MockonbKy aTa nporpaMMa NpoAernbiBaeT CTonb 6onbLyo paboTy, CBA3bIBas BOEANHO MHOTME
3MeMeHTbl 3aayn, U HarnsgHO UIMICTPUPYS BO3MOXHOCTM, BO3MOXHO, 3T0 GyayT nyywue $17,
KoTopble BaM Koraa-nnbo npuwnock NoTpaTutb. NocMOTpUTE KOHTaKTHbIE TeNedOHbl B MOEWN
oubnuoteke. Quicken HegaBHO aHOHCUPOBAI MEHCUOHHbLIN NITaHNPOBLUKK, U Microsoft Money Bpsig nu
oTcTaHeT Aaneko. [ipyrve KomnaHum B3ammMHbiX OHAOB NPefoCTaBnsaT nporpammHoe obecnedeHune
cenvac unu caenatot 3To B bnvxkanwee Bpems. Heckonbko 6ecnnaTtHbIX 1 yCnoBHO-6ecnnaTHbIX
nakeToB AOCTYMHbI B CeTu.

Baw Bo3pacT 1 Bawa (prHaHCOBas CUTyaums BRMSIOT Ha Bally NOCTAHOBKY Lienen. [nyno B 25-netHem
BO3pacTe NbITaTbCs TOYHO CMPOrHO3UPOBaTh Ball NEHCUOHHBIN GogXeT. B aTom Bo3pacTe mMano KTo u3
Hac 3HaEeT, KakK CrnoXaTcs Halla XXM3Hb U kapbepa. Kpome Toro, CrimwKkoM ANUHHBIA BPEMEHHOW MHTepBan
0O3Ha4aerT, YTo, eCcnm Halmn NPOrHo3bl AOXOOHOCTU, UHMNASALMMK, UM pacxodoB OyayT YyTb-4yTb HEBEPHBI,
OWNBKM B UTOrOBOM pe3yrnbTaTe OKaXKyTCsi NPOCTO rpOMaHbl.

MpuenekuTe BpemMs Ha Bally CTOPOHY

Kak mMbl BUOenv B npeaplayLlent rnaee, KpanHe BaXXHO Ha4aTb MHBECTUPOBATL Kak MOXHO paHbLUe, 1
Toraa Hebonblume nepmoanyeckne coepexeHns B Havasne Halwemn Kapbepbl BblpacTyT 4O AeNCTBUTENBHO
3HAYUMOW CyMMbI C y4ETOM Marum CrioXXHOro npoueHTta. Takum obpasom, 25-netHme moryTt
AOBONbCTBOBATLCA Lenbio oTknageiBate 20% OT Aoxoda, Nony4mTb AOXOOHOCTb HE MeHee YeM Ha 6%
BbllLe UHALKUK, a Takke n3bexaTtb ynnatbl Hanoros N0 CBOUM WHBECTULUMAM. ECrin oHM coxpaHaT aToT
NopsiJoK Ha MPOTSHXKEHUM BCEWN CBOEW Kapbepbl, TO MOryT 060CHOBAHHO pacCcuynTbiBaTb Ha OCTUXKEHUE
PUHAHCOBOW HE3ABUCUMOCTM U Ge30MacHOCTH.

Naes skoHomutb 20% OT Bawlero 4oxoga MOXeT Noka3aTbCd HEMHOIO PEBOSIOLMOHHOW ANst MHOTUX
COBpPEMEHHbIX noTpebutenen. NMockonbky HacC 3axnecTHYNM KpeauTHbIe KapTbl, BO3MOXHO, ByaeT TpyaHo
yaepxatbcs OoT cobnasHa TpatuTb, TpaTuTb U TpaTutb. HO umenTte B BUAY, YTO HE3ABMCMMO OT TOTO,
HACKOJNbKO MarneHbKMM Bbl CHMTaETe CBOW 3apaboToK, MHOXEeCTBO ntogen 6bino 6bl pagbl nonyunts 80%
oT Hero. Ecnun mbl camun He 3acTaBuM cebs XNUTb HA CYMMY MeHbLLE, YeM 3apabaTbiBaeM, TO HUKTO He
cAenaeT 37O 3a Hac, U HUKaKNe UHBECTULIMOHHbBIE COBETbI HAM HE MOMOTYT.

Bce MHBECTOPbI, UMerLwmne O0CTyn K NeHCUMOHHbBIM NiaHaM CO JIbrOTHbIM HanoroobnoxeHuewm,
npeanonaravowmm Tekylme Hanoroeble Bbl4eTbl N OTITIOXEHHOEe HanorooonoxeHne, AOKHbI
MaKkCMMalibHO UCMOJ1b30BaTb 3TY BO3SMOXHOCTb. 3OTO0 CHM3NT peanbHble N3OEePXKN N NOBLICUT OTAA4y OT
BaLLMX UHBECTULINN, 38pa60TaHHbIX YNOPHbIM TPYAOM. Asnasck Kak NPAHNKOM (B nnaHe CcoKkpauwleHusa
HaJ'IOFOB), TakK U KHyTOM (B nraHe HanoroBbIX CaHKLMA 3a paHHee CHFITI/Ie), NEHCUOHHbIE NinaHbI
NOBbIWAKT BEPOATHOCTb TOIo, 4YTO AEHbLIN 6y,D,yT COXpaHeHbI K 6yﬂ,yT MCNOoJ1b30BaHbl NO HAa3HA4YE€HUIO.

MHorue ntogn cunTaroT, YTO NOME3HO C(*)OpMyJ'II/IpOBaTb CBOU Uenun B NMCbMeHHOM B1e M Ha CaMOM
gene noanncatb 3TOT JOKYMEHT, KakK 40roBop ¢ caMum coboi. 3To AaeT UM OONONHUTENBHOE YyBCTBO
oTBeTcTBEHHOCTU. Kak 5 YyXe ropopun paHblle, eCrnin Bbl NOXOXN Ha MEHA, TO Yy BaC AOJKHa ObITb
cuctemMa Oona ykpenneHuma gucumninHbel, Korga pe6eHOK BHYTPU BaC NoXeJaeT HOBYH UTPYLLKY.

Korga Mbl cTaHOBUMCS cTapLuUe, Y Hac JOMMKHO NosiBNATLCS Gonblue NOBOAOB AN KapbepHOro
npoaBuXKeHUs no cryx6e u xunsHu. K 50 rogam yxxe MOXHO CNporHo3MpoBaTb CBOW NEHCUOHHbIE
TpeboBaHus. Y 6ONbLUIMHCTBA N3 HAC OYeHb pacnsbiBYaThle NpeacTaBneHns 0 Tom, rae 6bl Mbl XoTenw
Obl XXUTb, KAKOFO pasmepa SXTY UMETb, AN CKOMbKMX AeTeil HaM HYy»XHO obecneunTb o6yveHve B
Konneaxe u 0 opyrmx Hyxgax. K aToMy MOMEHTY y Hac Takke ecTb B 3anace HeKOTopble akTuBbl. Mbl
MOXEM MepeYvncnmTb Hawmn TpeboBaHnsa. MoXHO oLeHUTb OOCTYMNHbIE akTUBLI, pa3mepbl NoTpebHocTen,
Hally npownblie MHBECTULIMOHHbIE yCnexun, BpeMa 00 NeHCuu, 6y,u,yu.|.v|e ob6bembl VIHBeCTI/ILI.I/IVI, n
Tpebyowmecsi HopMbl MPUObINK.
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3aHauka

Hapetocb, Mbl CKONWNKU CONMUAHBLIN 3anac Ha YepHbIN AeHb. JTOT 3anac byaeT pacTu, a BMecTe ¢
3annaHupoBaHHbLIMWN AOMONHUTENbBHLIMU B3HOCaMK obecneunTt Hawy Byayulyto 6esonacHocTb. Ecnny
Hac HeT cOepeXeHNN Ha YEePHbIN OEHb, TO eLLe He CIINLLKOM NO34HO HaYyaTb CEPbE3HYI0
WHBECTULIMOHHYIO MpOrpamMmy.

Mo mepe I'IpI/I6J'II/I)KeHVIF| BblXO4a Ha NeHCuto, nraHbl MOryT CTaHOBUTbLCA bonee M3bICKaHHLIMU N TOYHBLIMU.
Ha Bcem nyTn HaM NpnaeTcA NOCTOAHHO KOPPEKTUpoBaThb UX. Y Hac MOTYT NOABUTbCA HOBbIE
Tpe6OBaHI/IFI, YTO NoBrieYeT AobaBneHne HOBLIX AeTanemn B HallK NiaHbl. XOpOLLIVIIZ nnaH rmbok, Ho B TO
Xe BpemMa npepgnojiaraet cocpegoTO4eHHOCTb N ANCUUNTTUHY.

NHBecTopbl He AOMmKHBI NpeanonaraTh, YTO Ha NEHCUM UX NOTPeBHOCTL B Aoxodax ByaeT aBToMaTUYeCcKy
yMeHbLiaTbcs. MHOrMe «toHble» NEHCUOHEPLI (CKaxKeM, oA 75 neT) B peanbHOCTV 0BGHapyXXMBatoT, Y4To
MM HY)XHO GoribLe CpefcTB, YeM [0 BbIxoda Ha neHcuio. M3-3a yBenuyeHns ceobogHOro BpeMeHu
Tenepb OHW MOTYT NyTELeCcTBOBAaTbL U YAOBNETBOPATb APYrMe MHTEPECH!, KOTOPbIe ObiN OTOXEHbI B AHM
paboTbl U BOCNUTaHWA aeTel. B no6om crnyyae, He CTOMT NaHWPOBaTh Ha NEHCUIO MeHbLUe 75% Baluero
«peanbHoro» (C NonpaBKol Ha MHNALUMIO) NPeaneHCUOHHOro AoXoaa.

oe-to mexay 70 1 85 rogamm NEHCUOHEPLI MOTYT Ha4YaTb OrpaHMyYnMBaTb KONIMYECTBO NYyTELLECTBUI 1
CHM3UTb cBOM NoTpebHocTn B goxoaax. OgHako B 70 nieT MHOrMe NeHCMoHepbl 0OHAPYXUBALOT, UTO UX
noTpebHOCTM B OXOAaxX BHOBb BO3pacTatoT N0 Mepe YBENTMYEHUSI pAaCcXO40B Ha 30paBOOXpaHEHMe.

Mol cobCTBEHHBIN OMbIT 06LLEHMS C MEHCUOHEpPaMU MOATBEPXKAAET 3T0. Mano k1o BbiOMpaeT Becb AeHb
CUOEeTb B Kpecre-kayanke Ha BepaHae U NMUTb XONoAHbIv Yar. OguH Mo Apyr HeAaBHO NPEAIoXNUT MHe
YTPEHHI00 Npo6exKy B pbibonoBHoM narepe. A npoberato HECKOMNBbKO MUIb TPU-YETbIPE pasa B HeAenNHo,
HO y)Xe Yepes HECKOJSIbKO MUMb BbIHYXAEH Oblf1 OCTaHOBUTLCS, B TO BPEMS Kak OH nNpobexxan ewie Tpu
munu. MNocne 3aBTpaka Mbl Lenbii AeHb pbibaymnu. lNMocne obena neHcnoHepbl OTNPaBUMCL Ha
BEYEPHIOI 3KCKYPCUIO, a 3aTeM BCIO HOYb Mrpanu B kapTebl. Ha crnepgytolliee yTpo OH CHOBa paHO BCTan Ha
pbibanky. Ero Bospact? Bcero 75!

I'IoaTomy HE ,u,ymaﬁTe, YTO BaLln ﬂOTpe6HOCTI/I B Aoxo4e ynaayT nocre BblXxoga Ha NeHCUHo. Ecnu Bbl
XOTUTE, YTOObI NEHCUOHHbIN nepwuoa cran BaLLEN «30510TON OCEHbIO», BaM I'IOTpe6YIOTCFI neHbrn. Ecnu
Bbl YCTaHOBUTE cebe cnuwikom HWU3KYIO NNaHKy, CTapoCTb B HULETEe BaM rapaHTnpoBaHa.

BpemMeHHOM ropu3oHT

BpeMeHHOoW ropnsoHT ABnsieTcsa pelatolmm akTopom B NaHMPOBaHUM MHBECTULUIA, HO 3a4acTyto
NOHMMaEeTCs HenpaBWibHO. BpeMeHHOM ropu3oHT 3akaH4MBaeTCs, Koraa Bbl cobupaeTech
NVKBMAMPOBATL BeCb NOpTdenb ANA AOCTMXKEHNA CBOEN Lenu. Hanpumep, ecnu Bbl KOMWUTE Ha NepBbIi
B3HOC Ha [IOM B TeYeHMe OBYX feT, TO BPEMEHHOW ropu3oHT — 2 roga. OgHako ecrnv Bbl MHBECTUPYETE
Ha neHcuto, To Ball BpeMeHHOI7I FOPU3OHT — BCA OCTaBLUaACA XU3Hb. lNo3BonbTe MHE NOBTOPUTbL 3TO
CHOBa: BpeMeHHOI7I FTOPU3OHT NEeHCMOHHOIO NiiaHa He 3akaH4YMBaeTCAa B AieHb BblXO4a Ha NMEeHCUto. B
cpegHen cynpyxeckon nape B Bo3pacTte 60 net kak MUHUMYM OAWMH NapTHep goxmeeT Ao 93 nert. o
onpegenenunto, 3To O4EHb AONTTOCPOYHbIN MEPUOL BPEMEHN.

OpHa 13 Hanbonee 6eCCMbICNEHHBIX UAEN, PETYNSIPHO HABA3bIBAEMbIX aMEPUKAHCKON 0BLLLECTBEHHOCTH,
3TO MbICIb, YTO MEHCMOHEPbLI AOJPKHBbI MHBECTUPOBATbL TOSMBKO C LiENbio NOMy4YeHus JOX0Aa, a Korga
WHBECTOPbI CTAHOBSITCSI CTapLle, OHM AOMMKHbI CTaHOBUTLCS Gornee KoHcepBaTuUBHbIMU. [axe raseta The
Wall Street Journal nHorga uutnpyet 6€3mMo3rnbix oMHaHCOBBIX COBETHUKOB, Npeanarawmux gopmyny,
B KOTOpPOW gons obnuraumn B noptdene AomMKHa paBHATLCS BO3pacTy nHeectopa. Bagop!

MHorve onHaAHCOBbIE KOHCYMbTaHThI, CreLuanuaupyoLwnecs Ha MHBECTULUAX AMA NEHCUOHEPOB,
YTBEPXKAAIOT, YTO UX KNNEHTaM HY)XHO BKNaabiBaTb CPEACTBa, OPUEHTMPYACH KaK Ha POCT, Tak 1 Ha
nony4eHune goxona o 90-netHero Bospactal MpuHMMas BO BHUMaHMWE, YTO MEHCUOHEP MOXET MPOXUTb
OYeHb [0Mro, KOHCYMbTaHT, PEKOMEHAYIOLWNIA 3HAaYMTENbHYIO AoMto «6e3onacHbIX» akTUBOB C
PUKCUPOBaHHBLIM I0XOA0M, TaKUX Kak obnuraumu, peHta unu genosvTbl, B AarnbHeLLemM pUCKYoT
Nony4nTb cyae6HbIN UCK 33 XanaTHOCTb M3-3a TOrO, YTO MHBECTMLMUM 1 AOX0Abl MPOUIPbIBAOT UHAMALMN.
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Kak Mbl yxe obcyxaanu paHee, ecriv y Bac KOPOTKUIA BPEMEHHON FOPU3OHT, MEHEE MSATU J1eT, BaM HEYero
AenaTb Ha pbiHKe akumii. B kpaTKOCPOYHO NepcrnekTnBe pUCK AN BaLLEro kanuTtana CIIMLLKOM BbICOK.
Tak 4yTo ecnv Bam OocTarnoch [iBa roga Ao CTPOUTeNbCTBa HOBOTO AOMa, UMK Balla AoYb Ha nopore
nocTynneHus B MapBapd, TO CpeacTBa, HanpaBrieHHbIe Ha AOCTMXKEHNS 3TUX LieNel, BO3MOXHO, creayeT
BMOXWTb B AEMN03UThbl.

Ho prHO‘-IHbIIZ puyCK NagaeTt no mepe yBeJin4eHnsa BpeMeHHOro ropn3oHTa. Mo CyTn, nageHune
COOTBETCTBYET KBaApPaTHOMY KOPHIO U3 BPpEMEHHOIo ropn3oHTa. 370 03HavaeT, 4To pa36poc mMexay
NyqywnMn n XygummMm oxmgaHnammn ymeHbllaeTCd BTpoe 3a 9 net, n BYETBEPO 3a 16 net. Mbl Takke
Buaesnun, 4To Ha gOJIrOCPOYHbIX MHTEpBanax camblIi Xyﬂ,LUVIVI BapunaHT BJIOXXEHUI B PbIHOK aKumm moxet
OKa3aTbC4d Jy4ywie camMmoro nyyuwero BapmaHTta BINOXEHU B «6e3onacHbIe» aKTUBbI.

BOAHbIE FOPU3OHTbI

rleHCVIOHepr, nnaHnpyrwwme Xntb 3a CHET CBOETO Kanutana, AOJKHbl y4UTbIBaTb, YTO Y HUX €CTb ABa
BPEMEHHbIX TOPU30OHTA. B KpaTKOCpO‘-IHOﬁ nepcrnekTnee OHU OO0JKHbI noJly4yaTb TeKyu.|,|/|17| aoxon, aB
,D,OJ'IFOCpO‘-IHOVI nepcrneKkTtnee nm Tpe6yeTc;| POCT KanuTana n goxoaa. B cooTBeTCTBUM C 3TUM UM HYXXHO
OopraHmn3oBaTb pacnpenerieHne aktuBoB.

HeT Hu4ero xyxe Npoaa)vi akTMBOB Ha NadeHUn pbiHKa AN yooBNEeTBOPEHUSA TEKYLLNX NOTpebHOCTEN,
Mbl JOJTKHbI CNPOrHO3MpoBaTh U obecneyunTb nx. [ns NneHCMOHEPOB, KOTOPbIE B OYEHBL MIOXON Nepuoa
pblHKa HY>KOalTCst B CTabUNbHOM oxoAe, 3TO MOXET NPUBECTU K caMonunkeugauumn noptdgens. Moatomy
S1 PEKOMEHAYIO CBOUM KITMEHTaM, BbILLIEALIMM Ha NEHCUI0, AepXaTb CyMMY, 3KBMBAIIEHTHYIO HE MeHee
Yem 5-neTHMM pacxogam, B KpaTKOCPOUHbIX 06nuraumsax n oHgax OeHEXHOro pbiHKa. 3TN AeHbIM
HY>KHO Y4UTbIBaTb OTAENbHO OT NOpTdhens, HanpaBrneHHOro Ha pocT. Hanpumep, ecnv Mbl CHAMaeM Ha
CBOM HYXabl 6% B rog, To AOMKHbI BbigenuTb nopsaka 30% Ha 5-neTHun nepuoa.

B nnoxoi rog ons obecnevyeHmst Hawmx noTpebHOCTEN Mbl CMOXEM NPoAaBaTh KPaTKOCPOUHbIE
obnuraummn. B xopowuunii rog cpefctea, NonyYeHHbIE Ha pbiHKE akuUMiA, MOTYT BbITb NepeHanpaBneHbl
obpaTHo B o6nuraumun. B pesynbtate noptdpens 30/70 noctpagaeT HeMHoro, 3aTo, bnarogaps
KpaTKOCpO4HbIM obnurauusm B nopTdene, yBenmunTcs ero HagexHocTb. Ha nnoxom peiHke obnuraumm
NO3BONAKT «KUTb HA NOAHOXHOM KOPMY», NOKa PbIHOK aKLl,I/II7I BOCCTaHaBIIMBaETCA.

HekoTopble 6€33a60THbIE NEHCUOHEPLI HE UMEKOT 3aLLMTbI OT ABWKEHUIN pPbiHKA NPOTMB CBOErO Kanutana
B TE€YEHME MPOLOIMKUTENBHOIO BpeMEHU. BO3MOXHO, OHM MMeIT 60MbLUyo (OMKCUPOBAHHYIO NMEHCUIO UMK
OPYrow rapaHTUpoBaHHbIN aoxon. B aTom cnyyae, HET 0cobbix OCHOBaHUI Anis 6onee KOHCepPBaTUBHbIX
WHBECTULIMIA, YeM [0 BbIXO4A Ha MEHCUIO, U HET MPUYUHBI 3aTapmBaTbCca obnuraunssMn. PbIHOK He 3HaeT u
He 3ab0TUTCS O TOM, CKOIbKO BaM FET, peLleHne o0 pacnpeaeneHnn akTMBOB MOXET OCHOBbLIBATHCS
UCKMIOYMNTENBHO HAa OCHOBAHUK BalLen YyCTOMYMBOCTU K PUCKY.

Puck: cnoBo us yetbipex 6yks

YCTOMUYMBOCTb K pUCKY — nocneaHnn doakTop npouecca NocTaHoBKM Lenen. Mbl o6cyannm
HebnaronpusTHbIe NOCNEACTBUSI YPE3MEPHOIO HENPUATUSA pucka. [NeHcuoHepbl ropasgo 6onblue
PUCKYIOT NEPEXNTL CBOW KanuTars, YeM NoTepsATb ero npy rpaMoTHOM rnobanbHOM nnaHe
pacnpeneneHns akTMBOB, B OCHOBE KOTOPOTo nexaT akumn. C gpyron CTOpPOHbI, Ype3MEPHbIA PUCK Ha
YPOBHE NopTdens B LerioM MOXeT NPUBECTU K pearibHbIM U MOCTOAHHBIM noTepsaM. Ecniv yxxk Mbl naem Ha
PUCK, Mbl XOTUM A0OGUTBLCA BLICOKOM NPUOLINM Ha eanHULYy pucka. Takum obpas3om, Aaxe ecrniv y Hac
BbICOKasi YCTOMYMBOCTb K PUCKY, HE HY)XKHO NycKaTbCs B aBaHTOPbl. Mbl XOTUM pa3boraTteTb Unm XoTs Obl
OOCTNYb (PMHAHCOBOW HE3AaBUCMMOCTU, @ BOBCE HE OCTPbIX OLLYLLIEHUN.

C moen TOYKM 3peHuns, ogHa n3 caMbix 6onbLuMx Npobnem pucka, Y4To, KOraa pbIHOK MAET BHU3 (4TO,
6e3ycnoBHO, OyaeT NpoMCXoauTb BPEMS OT BPEMEHM), KITMEHTbI TEPAIOT BEPY M NaHukytoT. MiHoraa mHe
KaxKeTcsl, YTo, Koraa Mbl pacckasbliBaem nyGrnke O pucke MHBECTUPOBAaHMWS, OHWM NPOMYCKaloT MUMO YLUIEN
YacTb TOro, YT0 Mbl roBopuM. OHU MOTYT AyMaTb, YTO PUCK K HUM HEe MMeeT OTHOLLEHUS!, UMK, YTO 3adadva
npodeccumoHana — ycTpaHUTb PUCK UX NOPTAENS, UMM YTO OHW OT 3TOrO 3aCTPaxoBaHbl.
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Takum o6pa3om, korga HemsbexkHoe nafeHne pbiHka NPOUCXOAUT, MHBECTOPbI YyBCTBYIOT cebsl
06MaHyTbIMU, LLIOKMPOBAHHLIMW, PaCTEPSIHHBIMU M UCMyFraHHBIMU. DTOr0 He JOJHKHO GbINo C HUMMK
nponsonTu! B TakoM COCTOSAHUN MHBECTOPbLI HACTPOEHbI Ha camMoe XyALlee: BCe NpoAaTh M BEPHYTbCS K
«BesonacHbIM» genoauTam! Bce MbICnv 0 4ONTOCPOYHBIX LieNsx ncnapsaTes. MIHBecTop dvKcmpyeT CBOM
noTepw, ¥ KNSIHETCS, YTO He OcTaHeTcst Ha BopTy cyaHa, NIbIBYLLErO K HEM3GEXKHOMY BOCCTaHOBEHMIO.

PbIHOYHBIN PUCK O3Ha4aeT, 4YTO nHorga sawin akuumm 6yp,yT nagatb. Mbl He MOXeM onpenennTb, Korga
3TO I'IpOVI3OIZLI,eT. PbIHKy BC€ paBHO, BJIOXKWUJTN 1IN Bbl AE€HBbIN TOJIbKO YTO, UK YXXe yBENN4nnm cBomn
CTapTOBbIVI KanuTar, U HacKoNbKO Bbl ONM3KKM K OOCTUXEHUIO Bawen uenu. Ecnn YX Bbl HAXoOUTECb B
PbIHKE, BaM NpmnaeTcqa CMUPUTLCA C 3TUM. Ecnu Bbl He MoxeTe CMUPUTBLCA C 3TUM, BaM HEYero genatb Ha
PbIHKE. YK nydule He ObITb Ha PbIHKE BooOLLEe, YeM NaHMKOBATL U npogasaTtb, KOraa pblHOK PyLUNTCA.

3apaHee onpefenuTe, Kakon pUCK Bbl FOTOBbI HAa cebs NpuHATL. Bbl MOXeTe onpeaenuTb 3TO pa3HbIMU
cnocobamn. MoxHo cebe ckasaTb, YTO Bbl XOTUTE BbITb YBEpeHbl Ha 95% (3TO ABa CTaHAAPTHbIX
OTKITOHEHWS), YTO BaLuW NOTEPM HUKOrAA He MPEBLICAT onpeaeneHHon cymmel. JInbo Bbl MoXeTe ckasaTb,
YTO Bbl MOXeTe MPUHATb Ha cebs pucK Ha ypoBHe npuMepHo mexay S&P 500 1 KpaTKOCPOYHbIMM
obnuraumamu. JInbo Bbl MoxeTe ckasaTb cebe, UTO rOTOBbl MUPUTBLCS C NObLIM PUCKOM, HEOBX0AUMbBIM
ANst QOCTUXEHWS B ONTOCPOYHOM NepcnekTuee pesynetata Ha 3% Bbiwe, Yem S&P 500.

CBfAiSb MeXay PUCKOM U NpUbLINbIO

B nio6om cnyyae, korga Bbl onpeaensieTecb ¢ PUCKOM, MOMHUTE, YTO BKIaAYMKM CMOKOWMHO CNAT, a
WHBECTOPbI XOPOLLO KyLlalT. 3aBUCUMOCTb MEXAY PUCKOM U NPUBLINbI0 — 3TO NOYTH PU3NYECKMii
3aKkoH. Ecnu Hamxyawmii pe3ynbTaT, KOTOpbI Bbl FOTOBbI MPUHATL, 3TO pe3ynbTaTbl AENO3UTOB, TO 3TO
GydeT v BalMM HaUMyyLWUM pesyrnbTaToMm.

Tenepb, korga Mbl onpeaenunuck, Kyaa Mbl XOTUM NONacTb, Mbl MOXEM MPUCTYNUTL K PACCMOTPEHMIO
nyTen, KOTopble Hac Tyaa NpuseayT. YeTkas nocTaHoBKa LENen, yCTOMYMBOCTb K PUCKY, Y BPEMEHHOM
FOPU3OHT AOSKHbI ObITb COOPMYNMPOBaHbI B MMCbMEHHOM BUAE, U ByAyT COCTaBMsiTb NEPBYIO YacTb
MeMopaHayma (policy statement) Bawen nHBectTuyMoHHoOM ctparteruun. 3akoH TpedyeT, 4Tobbl
yrnpasnsoLwme nmenu n cobnioganm nucbMeHHbln MemopaHaym. OAHako, Kaxabli NiaH JOIMKEH UMETb
MeMOpaHAYM, U S HACTOATENbHO PEKOMEHAYI0 CPOPMYNMPOBaTh €ro MMCbMEHHO, YTOOb! Bbl MOMMn
O6paTI/ITbCF| K HEMY MNO3Xe. 3710 no3sonnT coCcpenoToYnTb yCUnnua Ha AOCTUXEeHUN NoCTaBlIeHHbIX u,ene|7|,
YTO, B CBOIO ovepefb, MOMOXET BaM COXPaHUTb SICHYIO roNnoBy B IHM CTpeccoB. Ecnu Bbl AymaeTe, 4To
Bbl CMOXETE YNpaBnaTb UHBECTULMSAMU Ge3 CTPECCoB, TO NMMBO Bbl O4EHb CMOKOWMHbIN YenoBek, Nnbo ele
He 3aayMblBanuncb 06 3TOM.

Cnepytowuii Liar B passuTumM BalLen cTpaTernm — Hayano popMynMpoBaHus nnaHa pacrnpeneneHns
aKTUBOB, yaoBneTBopsoLLero TpebosaHnsM, koTopble Mbl 06cyannu. OctaBanTecb ¢ Hamu!
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MNasa 12
MocTpoeHue noprcdenn

[aBanTe NOCMOTPUM, KaK TO, YeMY (PUHAHCUCTbI HAayYunuchb 3a nocnegHue 20 net, MOXeT NOMOYb HaMm B
nocTpoeHun noptdensi. B KOHLUE KOHLO0B, Mbl HE NPONAEM BECb 3TOT MyThb, NMOKa HE HAYHEM C TOrO, Kak
3TO Aenanu Hawu 6abyLIKn 1 AeAyLLKK.

B peanbHOM Mmupe

MpY NOCTPOEHUMN HaLLe MHBECTULIMOHHOM CTpaTerm Mbl AOSKHbI MOHUMATb, YTO XUBEM B
HecTabubHOM MUpe, rae He Tak MHOTo (haKTOPOB HaXOAATCS NOA HaLLMM KOHTporeMm. MocKonbKy Mbl
nMeem Aeno ¢ 6yaywmmm cobbITUIMU, KOTOPLIX Mbl HE 3HaeM, niobasi cTpaTtervsi, paspaboTaHHas Hamu,
BPAL NN OKAXETCH «Mydllen» cTpaTterueil B peTpocrnekTuee.

BmecTe ¢ TeMm, TO, 4TO Mbl 3HaeMm, NO3BOMSIET CO34aTb OYEHb XOPOLUYHO cTpaTernto. BMecTto Toro, 4Tobhl
NbiTaTbCA 000OrHaTb 3TarloHbl UMK APYrMX MHBECTOPOB BOKPYr HAC, fydllie BCero Ans Hac Bblibpatb Ty
cTpaTeruio, kKotopasi C MakCMMarnbHOM BEPOSTHOCTBIO MO3BOMUT AOCTUYb HALLMX AONTOCPOYHbIX Lienew
Nnpy HaMMeHbLLEM pucke Ha 3ToM nyTu. OHa GyaeT NbiITaTbCA MaKCUMU3NPOBATb Hally NpUbLINb Npu
puyckax, KOTOpble Mbl FOTOBbI MPUHATB, U CUCTEMHO YMEHbLUATbL PUCKM U N3AEPXKKU HEBEPHOTO
ynpaBneHus.

B kpaTkocpouHon nepcnekTnse nobor noptdens OyaeT okasbiBaTbCs KHEBEPHBLIM» Ha NPOTSHKEHWM
3HauYMTENbLHOro OTpe3ka BpeMeHu. B koHLe kaxaoro nepmoaa, 3agHUM YACIIOM, Mbl MOXEM 3axoTeTb
yaensatb 6onblue M MeHbLUe BHUMaHUSA TOMY UM MIHOMY Kraccy akTuBoB. Hanpumep, Mbl MOXeM
3axoTeTb MMeTb BornbLUe akuuii B Te roapl, Korga pblHOK YyBCTBYET ceb5 XOpoLUo, 1 Bonblue AEeHEXHbIX
cpencTs B roAbl criaboro pbiHka. Ham Hy>KHO NPOCTO CMUPUTLCS C TEM, YTO Mbl OKaXKEMCSH «NPaBbl» JNLLb
Ha AONroCPOYHOW NepcrnekTmBe.

BbicTpbiX 0630p
[aBaitTe GbICTPO NPOGEXMMCS MO HEKOTOPLIM KIOUYEBLIM UAESAM NPEeAbIAYLNX pa3aenos:

. Kanntannam — Benuuanwnm mexaHuam cosgaHus boratcTea 13 koraa-nmbo cyulecTtBoBaBLUUX.
nOCKOﬂbe Kakdbl M3 Hac 3abOTUTCS O CBOMX COBCTBEHHbIX nHTEepecax, yposeHb MI/IpOBOI7I
OKOHOMUKUN pacTeT. PbIHKK, aBNSAlOWKNECs HEOTHEMNEMON YacTbio KanuTannama, pacTyT C y4eToM
pocTa MMpOBOVI 3KOHOMMKU. Mbl OXXnaaem, 4To aTa TeHAEHUUS COXpPaHUTCA. PbIHKkK gatoT
KaXXaoMy U3 HaCc BO3MOXHOCTb y4aCcTBOBaThb B POCTE MI/IpOBOI7I OKOHOMUKMN.

e He HyxHO nsberatb pucka, MOCKOIbKY OH MO3BOMNSAET MHBECTOPY NpeTeHaoBaTh Ha Gonee
BbICOKYH [IOXOAHOCTb. B YacTHOCTK, akuuu NpeanaratoT MHBECTOPaM MaKCMMarbHble pearnbHble
[0X04bl B OTTOCPOYHOI NepcrekTuee. BonbNMHCTBO MHBECTOPOB HE MOXET paccUuTbiBaTh Ha
JOCTVKEHWNE CBOMX pa3yMHbIX Lenei, He NpuH1UMas Ha cebs onpeaeneHHbI YpoBeHb pbIHOYHOTO
pvcka.

e PelleHusi 0 pacnpefeneHnn akTMBOB ONpeaensiioT noagaensiolee 60nNbLWLNMHCTBO peE3ynbTaToB
MHBECTOPOB U Jal0T MHBECTOPaM MaKCMMaribHble LaHChl KOHTPONMPOBaTh Pe3ynbTaThl CBOUX
MHBECTMUMI. BnusiHme Boibopa BpeMeHW COBEpLUEHNUS onepaumii U 0T60pa KOHKPETHbBIX LEHHbIX
Gymar BbirnsauT 6regHo B cpaBHEHWM ¢ pacnpeaeneHemM aktueoB. OTcloda crnegyeT, Y4To
Hanbosbluas YacTb MHBECTULMOHHOIO NPOLecca Y BHUMaHWs AOMKHa ObITb yaerieHa peLleHuio o
pacnpeneneHnm akTMBoB.

o  Puckamu MOXHO akTUBHO ynpaBnsaTe. OCHOBHOW 3alUTON ANS MHBECTOPA SABMSAETCS
aveepcudukaums. PacnpegeneHme akTMBOB MeXAY akuusiMy, obnuraumsamm n eHeXHbIMU
cpencTBaMu No3BonseT MHBECTOPAM CMOLENUPOBaThL NOPTAdENM, YAOBNETBOPSAIOLLME UX
ycTon4mBoCTU K pucky. CoBpemeHHas NopTdenbHas Teopus npeanaraeT UHBeCTopam
BO3MOXHOCTb MONMYy4YnTb 3hpeKTMBHbIE MOPTAENUN, KOTOPbIE MAKCUMU3UPYIOT UX NPUObLINb A5s
KaXK4oro ypOBHsi pUcKa, KOTOPbI OHM FrOTOBbI NPUHATE. HoBeliwee uccnegoBaHne 3KOHOMUCTOB
(Pambl 1 PpeHya) onpeaenseT cekTopa pbiHKa, MO3BONALLME HAM NPOrHO3MPOBaTL OXUOAEMble
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Joxoapl, pasgenss akumm no pasmepy n koadhduumeHty book-to-market. Npaktnyeckoe
npumeHeHne naen Pambl n PpeHya nooLpseT MHBECTOPOB CTPOUTL NopTdenu ¢ 6ornee BbICOKOM
OXMOaemMon JOXOOHOCTbH, YEM PbIHOK B LIEMOM, 3@ CYET YBENUYEHUS OONM akLMN HEOOMbLUNX
KOMMNaHWI 1 akumi CTOUMOCTH.

o [lepedpasmpys nonynsapHyt NOroBOPKY, «puUck cnydaetcal» /«risk happens», aHanoe
ycmouiqueou aHas. uduomel «shit happens» — rpum. nepesodyuka/. IHBECTOPbI OOIKHbI
CMUPUTBLCA C PerynsipHbIMU NageHnsiMU PbIHKOB. OTW COBbITUSA criefyeT pacCcMaTpuBaTh Kak
ecTecTBeHHble. Kak MUHUMYM OHW HE JOMKHbI BONIHOBaTb AONTOCPOYHbIX MHBECTOPOB, a Kak
MakCUMyM Oat0T BO3MOXHOCTU ANd NoKynkn. O4eHb BaXKHO, YTOObI MHBECTOPbLI OPUEHTMPOBANUCH
Ha JONrOCPOYHYIO NEPCneKkTUByY 1 cobnogany QUCLMNIIMHY, €CNN OHU XOTAT usbexaTtb yXacHou
cTpaTerum «nokynaTb 4OPOro, NpoAaBaTh AELLUEBOY.

e PblIHKM 3dp(peKTUBHBI, @ NONbITKM ONPeAensTb BpeMs onepauui unm Bolbupatb oTAenbHbIE
LieHHble Bymaru He aBRATCA 3PPEKTUBHBIMY U HAOEXKHBIMW METOAAMU YBENUYEHUS
OOXOOHOCTU UM CHNXEeHUA pUCKa. AKTUBHOE ynpasreHune He npuBoanT K CO34aHn0 ﬂ06aBO‘-IHOl7I
CTOMMOCTH, CNOCOBHOM KOMMNEHCMPOBATL POCT N3AEPXKEK.

e  PbIHOYHbIE N 3KOHOMUYECKME NPOTrHO3bl HEHAAEXHbI. [T03TOMY CTpaTernm, OCHOBaHHbIE Ha
MPOrHO3MPOBaHUN, HE ABMSAIOTCS YCMELIHbIMU B CPABHEHUM C JOMNTOCPOYHON CTpaTernen «Kynm-u-
Aepxuny. EOMHCTBEHHBIN NPOrHO3, KOTOPLIA Mbl MOXEM CAenaTb, COCTOUT B TOM, YTO MUP He
PYXHET, MMPOBasi 9KOHOMUKA NPOJOIMKUT pacTh, @ MUPOBbIE (DOHAOBLIE PbIHKMA OCTaHYTCS
3 PEKTUBHBIM MEXAHU3MOM A1l NOMy4YeHUst 3TOro pocTa CTOMMOCTH.

e VicTopuyeckne pesynbTaTbl UHBECTULMOHHBIX YNPaBASHOWNX HE SBMAIOTCSA HAAEXKHBLIM
nokasartenem mx 6yaywmx pesynbtatoB. H1 nobeanteny aToro ce3oHa, H1 HeyAauHUKN He
CMOTYT NMOBTOPSITb CBOM pe3ynbTaThl YaLle, YeM 3TO MOXKHO OObACHUTbL YNCTON CyHaMHOCTbIO.

e 3pepxKku SIBNSIIOTCS OAHUM U3 OCHOBHbIX KOHTPONUPYEeMbIX (DakTOpPOB B yNpaBrneHnm
MHBECTMUMAMU. HU3kne naaepxkm TecHerwnm o6pa3om cBa3aHbl ¢ 6onee BbLICOKON oTaavemn
MHBECTMUMI. Komrccun 3a ynpaBneHne, CTOMMOCTb onepaLmil U Hanory NpuBoasT K
COKpaLLeHMo foxXoaa MHBEeCTOPOB. [oaToMy crneayeT 6paTh U3OepXKKu Nof KeCTKUA KOHTPOrb.

NMnaH pencTBUMN

Haww noaxop k pelueHnto MHBECTULIMOHHbBIX 3aad HasbiBaeTcs «CTpaTernyeckoe MnmobansHoe
PacnpeneneHue AKTMBOB» — [OMNTOCPOYHAs CTpaTeris, B Xo[e KOTopow Mbl 6yaem pacnpenensTb
UMeEILLMIACS Y MHBECTOpa KanuTan cpeam Nyywmnx B MUpe KnaccoB akTuBoB. EcTecTBeHHO, Halel
rmaBHoOM 3agaden 6yneTt onpeaenuTb, Kakue akTUBbI BKIKOYATb, @ Kakne UCKMIYUTD.

Mbl orpaHuny4nMmca nMKkBMAaHbIMU, TopryeMmbiMn LLEHHbIMU 6ymaraM|/|. 3710 rmaBHoe orpaHunyeHue Hawen
NONMUTUKK, HO OHO HE 0COBEHHO 06pemeH|/|Teano. OTO NO3BOSNIUT OLIEHMBATL CTOMMOCTb KaXKAoro akTMea
B nopchene Ha eXeHeBHOM ocHoBe. Ecnu Mbl 3axoTuM M3baBUTLCSA OT YacTu UIK BCEro nopchenﬂ, TO
€ro MOXHo 6WJ,€T oBGHanMunThb 3a MNOJIHYO CTOMMOCTb B TEYEeHNEe HeOelln. Takum o6pa30M, Mbl Cpasy
NCKIK4YaemMm MHOrune Knaccbl akTUBOB, HEKOTOPbIE U3 KOTOPbIX MOTyT ObITb Hecepbe3HbIMUN, a HEKOTOpPbIE
— npuBnekatesibHbIMW. BencbonbHbie KapTO4KW, 6pI/IJ'IJ'II/IaHTbI, No4YTOBbIE MAPKKN, pegKne MOHeThHI,
aHTUKBApPHbIE aBTOMOOUNN N CTONOBOE Cepero — BC€e 3TO UCKITK4aeTcA.

Mo pa3HbIM NpU4nNHaM NUCKINKOYAKTCA U Opyrne Knaccbl akTUBOB. EOJ'IbLLII/IHCTBy nogen He 6yp,eT
KOM(bOpTHO C onunoHamu, (bbroqepcaMM 1 6ornee 3K30TUYECKUMM Npon3BOAHbIMW. B cnoxHbix TOProBbIX
cTparernax pa36MpaeTc;| ropa3go MeHblue «ﬂpO(beCCI/IOHaJ'IOB», YeM KaXXeTcd, O HeM CBMOEeTeNbCTBYIOT
MHOromMmunnuapaHbie noTepun, KOTopblie BpeMeHaMn HECYT KpynHble y4peXXaeHU4. Ecnun 6aHk Barings HEe B
COCTOAHNN KOHTPONMpPOBaTb CBOK TOProByk CTpaTerunio, To Kak Ha 3ToO MOry HageATbCA a?

Ynpaensemble (hoHAbl TOBapHbIX aKTUBOB MHOrAA NpenoAHOCATCS Kak GnaropasymMHas ameepcudukaums
c6anaHcMpoBaHHOro nopTdens, Ho pe3ynbTaThl 3TO He NoaTeepxaatoT. Kak npasuno, Bce MHBECTOPSI,
He3aBMCUMO OT TOr0, HACKOIBLKO NPOMeCcCcnoHanbHbIMKU OHU CeBSi CUMTAIOT, AOIKHbI COEPXKMBaTb
BO3HMKAlOLLLEE MOPOW XKenaHue MHBECTUPOBATL B TO, YTO UM He B MOMHON Mepe NoHATHO. OrnsaabiBasch
Ha3ag, YeM Bornblie 8 NPUaepPXKMBanca 3Toro npasuna, TeM nydile Gbinu pesynbTaThl.
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Ha Mo B3rnsa, 301070 ABnsieTcs elle OAHUM KIacCoM aKTUBOB C OrpaHNYEHHON OXUgaeMon
OOXOOHOCTbIO M O4YEHb BbICOKMM YPOBHEM pucka. MHorme ynpaensioLlime BKIOYaT 30/10TO B KAa4ecTBe
Krnacca akTMBOB B CBOM nopTtdenu. VIx npuBnekaeT H1U3Kas KOppenauus ¢ ApyrMMin Krnaccamu akTUBOB.
XOTs 1 NOHMMal0 3Ty TOYKY 3peHus, st He Byay CBA3bIBATbL HX B KAKOM MPOLEHTHOM COOTHOLLEHUU
KanuTan CBOMX KITMEHTOB C akTUBOM CO CTOJSTb Mpa4HOW UCTOpUEn AoxoaHOCTU. MHOrMe CTOPOHHUKM
naeun 30MoToro cTaHaapTa Bee elle Aep)XaTcs 3a «COKpoBULLE», NpuobpeTeHHoe Mo LeHam okorno $800
3a yHumto 20 neT Hasagd. /mekcm HanucaH e cepeduHe 90-x; celivac yeHa 30/10ma 3Ha4yumesibHO 8blule
— npum. nepesod4yuka/

Celtyac Bbl, BEPOSATHO, YKe AoragbiBaeTech, YTO BbIOOP Knacca akTMBoB MOXeT OblTb BeCbMa
Npoun3BObHbIM. Pe3ynbTaT o4eHb CUMbHO 3aBMCUT OT MCMNOMNb3yeMOro NOAX0AAa U y4nTbiBaeT
CcybbeKTUBHbIE OLEHKM. Kpome Toro, ynpaBnsisi Yy>KUMU AeHbramu, 9 AOMKEH yBaXkaTb OrpaHUYeHnst nx
BnagensLeB. Hanprvmep, HeKoTOpble KNMEHTbI MOTyT NOTpeboBaTh, YTOOLI X NOPTAENU HE coaepKanu
aKTMBOB Pa3BUBAIOLLMXCS PbIHKOB.

HarnagHbii npumep

MwucTepy n muccuc IpkoHc, cooTBeTCTBEHHO, 60 1 55 net. M-p [>koHC cobupaeTcs OTOWTM OT Aen ¢
dukeuposaHHo neHcmein $50°000 B rog oT KpynHoi kopnopauuu. HeaaeHo m-p [IPKOHC Nonyymn
conngHoe Hacnencteo. O6wwmn kanutan [koHcoB — 1 MNH. gonnapoB. [KOHCbl Be4yT akTUBHbINA obpas
XKM3HU, N UM HeOBXOAMM [0X0A OT MHBECTMLUMIA B pasmepe npubnusmtensHo $60°000 B roa ¢ y4eTom
MHpNAUMN. [KOHCBI OXMAAKT, YTO MHANAUUA cocTaBuT MuHUMyM 3,5% B rog 40 KOHUA X XU3HU. OHn
OYeHb HEOXOTHO paccMaTpuUBaOT BO3MOXHOCTb YMEHbLUEHNS OCHOBHOIMO Kanutana, 4yBCTBYS
0053aHHOCTb NO BO3MOXHOCTU NepefaTh cBoe 6oraTcTso AeTsMm. [Npexae Bcero, oHM He XoTenu Obl
nepexnTb CBON JOXOAbI, U XOTAT COXPAHUTL CBOK (PMHAHCOBYHO HE3ABUCUMOCTb. [HKOHCHI cUMTaloT cebs
KOHCEpPBaTUBHBbIMWN MHBECTOPAMM, U UX Lieflb — COXPaHEHMEe KanuTana v JOXOO0B C y4eTOM MHpnsauun.
OHM NOHNMAIOT, YTO UX LLeNn HE MOTYT ObITb AOCTUIHYTHI C UCMOMNBb30BaHNEM MHBECTULINIA C
rapaHTUPOBaHHBIM JAOXOAO0M, HO OHU HE XOTAT NpUHMMaTh Ha cebsi N Ype3MepHbIE PUCKN.

I'Ipe>+<,£|,e BCero, otme4y, 4Tto y [XOHCOB O4YeHb OMMNHHbIN FTOPU3OHT MHBECTMUMIN. Kak Mbl y>Ke oTMedaru,
cpeaHAad NpoaoIKUTENIbHOCTb XNU3HU TOIo U3 aTon napbl, KTO NPOXUBET AOoJibLUe (l/l3 npaBuUTENIbCTBEHHbIX
Tabnuu, LLIMPOKO UCMOJIb3yeMblX A51A HaroroBblxX pacquOB) npesbillaeT 34 roga. HOCKOHbe 3TO
cpeaHAd NpoaoJKUTENIbHOCTb XU3HU, MPUMEPHO NMOJIOBMHA TakuUX nap NpoXmBeT eLle oonbLue. Kpome
TOro, [bkoHCbl He XOTAT TPaATUTb OCHOBHOW KanuTtan, NO3TOMY CrnncaHne cpencTtB B TEYEeHNEe nUxX
npegnofiaraeémMoro cpoka >XU3Hm — 3170 He BapUaHT.

Kpome Toro, [>xoHcam Heobxoaumbl CHATUS (HaYMHasa ¢ 6% nepBoHaYanbHOro kanuTana) Ha eXXerogHom
OCHOBE B LIeNAX NOAAEPXKaHNS YPOBHS MX Npeanonaraemoro obpasa usHu. NocKonbKy OHU OXuUaaroT
WHpNaumo B cpeaHeM 3,5%, NX MMHUMAarbHO NpueMriemMas 4OXOOHOCTb AOIMKHA ObiTb He MeHee 9,5%.
Bernbii B3rnsg Ha 4onrocpoyHble AaHHble 0 JOXOAHOCTSX obnuraumii u 4eno3nToB NokasbiBaeT, YTo
[xoHCam He ygacTcs AOCTUYb CBOMX LieNen, He NpMHUMas Ha cebs HEKOTOpbIe PUCKU, CBA3AHHbIE C
akunamu. C opyrom CTOPOHbI, UX CHATUSA, MaHMpyeMble B GnuKaniime HECKONbKO NET, CYLLLECTBEHHDI,
NMO3TOMY OHUW HEe MOTYT MPUHATL Ha cebsa puck nopTdensa n3 100% akuuin. Npu NNOXOM PbIHKE MOXET
BO3HMKHYTb PUCK YMEHBLLEHUS UX KanuTana 1u3-3a HeoOXoaNMMOCTU CHATUN.

Ona Havana

[na Havana paccMoTpuM TpaauLNOHHOE pacnpeneneHne aktmeoB, cocTosiwee u3 60% akunin n 40%
obnuraumin. OueHb HAaMBHOM M NpocTon cTparterven 6yaeTt Ha 60% kynuTb nHaekc S&P 500, a Ha 40% —
uHaekc Lehman Brothers Corp/Government /uHdekc kopriopamugHbIX U 20cydapcmeeHHbIX obrusayul —
npum. nepesodyuka/. Pas B roq Mbl fOMKHbI 6yaeM NnpoBoanTb pebanaHcupoBKy (OOHAOB 13-3a CHATUS
CPEACTB M €CTECTBEHHOr0 KorebaHus pbIHOYHOM CTOMMOCTU aKTUBOB.

OT1a cTpaTerusi, 6e3ycrnoBHoO, o4eHb NPocTa ANA BbinonHeHns. OHa He TpebyeT [oPOroCTOSALLMX
KOHCYNbTaHTOB UMW MHOXECTBa NepcoHana. Y Hee HM3Kasi CTOMMOCTb, OHa OTBeYaeT Hallen
MUHMMarnbHOM HOpMe AOXOAHOCTH, BblAeNsAeT AOCTaTOYHO 06uraumnii Ansa yaoBneTBOPeHUs Hallmnx
noTpebHOCTEN B TEKYLLEM [OXOA€E B TEYEHME NOYTU CEMU ET, N UMEET JONYCTUMbIN YPOBEHb pyrCKa.
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Ho, no3BonbTe, BeAb 3TO AN NPOCTAKOB, He Tak NM? Kak Mbl CMOXeM NoxBacTaTbCs 3TMM Ha
BeyepuHke? J1tobon MOXET CYECTb Hac MNPOCTO AEPEBEHLLMHON. Ham HY>XHbI CITOXHbIE, MOLLHbIE
cTpateruu, ¢ 60MbLLMM KONMYECTBOM KOHCYNbTAaHTOB, YTOObI MPOM3BECTM BNeYaTneHne Ha CBOMX ApY3en
1 NONy4YnNTb BbICOKYH AOXOOHOCTb, O KOTOPOM Mbl YnTanm B Money Magazine. I'ge Tyt ctunb? 'ae mowb?

Kak okasanocb, 3To AeNcTBUTENBHO Oblfa OYeHb Xopollas cTparterus. 3a nAaTuneTHUA nepuoa,
3akaH4YnBaoLWwmncst gekabpem 1993 roga (NocnegHW NONHbIM Nepuog, 3a KOTOPbIN Yy MEHS eCTb
HageXHble AaHHble O pe3ynbTaTax KPyNHENLWnX NeHCMOHHbIX POHAOB), 3Ta NpocTas Tynasa cTpaTerus
npes3owwna 29 13 30 kpynHenwmnx neHcnoHHbIX oHaoB CLUA. Xota CMIW nonHbl peknamMHbIX UCTOPUA O
YyOecHbIX pedynbTaTax U nereHaapHbIX ynpaensoLwmx, BeposTHO, nuwb 1% — 2% 4YacTHbIX MHBECTOPOB
CLUA B 0eNCTBUTENBHOCTM NONYYUIIN UHBECTULIMOHHbIE pe3yrbTaTbl ny4lle.

Portfolio1 Gow/Corp Bond

40.0%

1975-1995

Ayerage Standard
Feturn Deviation
&P a00 : 1012
E0.0% Portfolio 1 13.21

Puc. 12.1. Noprdens 1

e [lonrocpo4Hble rocygapcTBeHHble/kopnopaTusHbele obnuraumm — 40,0%
e S&P 500 — 60,0%

1975 - 1995
Moprdens 1: Mpubbins — 13,21%; Puck — 10,12%

Ecnu [xoHcbl NPUMYT 3Ty NPOCTYHO, HANUBHYHK), TNy CTpaTterno, OHU JOCTUTHYT CBOUX uenewn,
npeB3017|,u,$| OGONbLUNHCTBO KPYnHbIX (bI/IHaHCOBbIX MHCTUTYTOB, U OKaXXyTCA OaneKko Bnepenn cBoux
Konner-mnHBecTopoB.

Ynyuwaem noprdenn

B3sB 5TOT XOpoLumii NpocTor nopTdenks 3a OCHOBY, AaBanTe NOCMOTPUM, CMOXEM JTM Mbl, UICNONb3Yy4 TO,
Yyemy Mbl Hay4YnnNucb, copmmnpoBaTb NopTdens ewe ny4ywe. Mbl coxpaHum nepBoHavansHoe
pacnpegenexue aktueoB 60% akuwnii / 40% obnurauumn NOCTOSHHBIM, HO PacLUMPUM Hall BbIGOP KraccoB
aKTUBOB, YTOObI CHWU3WUTb PUCK UK NOBbLICUTb AOXOAHOCTb.

Bo-nepB.bix, B3rnsgHem Ha obnuraumun. MMaBHas npuyvMHa Hanmumsa B noptdene obnuraumin — CHMXeHue
pucka. Kak Bbl MOMHUTE, [ONTOCPOYHbIE 06nMraLmMm MUMET BECbMa BbICOKYHO CTEMEHb PUCKA U
OrpaHNYEHHYI0 OOX0AHOCTb. [epxatenu obnuraumnn obbivHO TpebytoT 6onee BbICOKOM OXOOHOCTU ANS
Oonee ANUTENbHbIX CPOKOB NOralleHnsl B ka4ecTBe KOMMeHcaumn 3a NoBbILLEHHbIN puck. Ho
npucTanbHoe n3y4yeHune JOXOOHOCTM obnuraumn nokasbiBaeT, YTO AOXOAHOCTbL cnabo pacTeT ¢
yBENMYEHNEM CPOKOB MoralleHns. YTo npomsonaeT, ecrnm Mbl 3ameHnM noptdens obnuraumin ot Lehman
noptdenem ¢ ropasao 6oree KOPOTKMM CPOKOM A0 noraiwleHns? BosbMem BMecTo Hero nopTdernb
BbICOKOKAQYECTBEHHbIX 00Nuraunii C MakcumarbHbIM CPEOHNM CPOKOM NnoralleHus 2 roga.
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Portfolio 2

=&P 500
B0.0%

Puc. 12.2. Noprdens 2

Short Term Bond

40.0%

e KpaTkocpoyHble obnuraunm — 40,0%

e S&P 500 — 60,0%

1975 - 1995

1975-1905

Awverage standard

Return Dreviation
Portfolio 1 13.21 10.12
Portfolio 2 13.18 9.03

Moprdens 1: [Npubbinse — 13,21%; Puck — 10,12%
Moprdens 2: [Mpubbins — 13,18%; Puck — 9,03%

HoBbIl noqu)enb NOoKa3bIBaET CyLLeCTBEHHOE CHMXXEeHNEe pucka 6e3 YMEHbLUIEHUA oXngaemomn

[JOXOOHOCTW.

3apyb6exHble aKTUBbI

Hanee nocmoTpym Ha akuuu. [1aBHO YCTAHOBMEHO, YTO MeXayHapoaHasa aneepcudukaums nosbilaeTt
OOXOOHOCTb U CHUXXaET PUCK NO CPaBHEHMIO C NOpThenem TONbKo U3 MECTHbIX akTMBOB. [1poBepum
adhdhekT, pa3duB akumm nopTdena nononam mexay nHaekcom EAFE (Espona, Asctpanus n JansHun
BocTok) u ungekcom S&P 500. OTMeTUM 3aMeTHOe yBeNnuyeHne JOXOAHOCTU U CHUKEHUE pUcka B
COOTBETCTBMM C HALLMMW OXMAAHUSIMU. DTO KaxyLleecs BonwebcTBO MOXHO 06 BACHUTL HU3KOW

koppensaumen EAFE c akumammn CLUA.

Portfolio 3

S&P 500

30.0%

Puc. 12.3. Noprdens 3

Short Term Bond

A 40.0%

EAFE
30.0%

e KpatkocpouHble obnurauum — 40,0%

e S&P 500 — 30,0%
e EAFE — 30,0%

1975-1905

Average Standard

Return Deviation
Portfolio 1 13.21 10.12
Portfolio 2 13.18 903
Portfolio 3 14.05 G949
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1975 - 1995

Moprdens 1: Mpubbinb — 13,21%; Puck — 10,12%
Moprdens 2: Mpubbins — 13,18%; Puck — 9,03%
Moprdens 3: [Npubsine — 14,05%; Puck — 9,49%

Moaymaem o manbiwax

EAFE n S&P 500 cocTosT 13 KpyMnHbIX KOMMaHW pasBuTbIX CTpaH. HebGonblume komnaHuy npegnaratoT
ropasao 6onbLuyto Npubbinb, YEM KpyMHblE KOMMaHUK, NO3TOMY AaBanTe pasgenum Kak MeCTHbIN, Tak 1
3apybexHbIn nopTdeny, YTobbl NONYYNTb YacTb 3TOr0 AONONHUTENBHOrO Aoxoaa. Hennoxo. Akunn
MarnblX KOMMNaHWA UMEIOT HEe TONbKO Bonee BbICOKYI0 AOXOAHOCTb, YEM aKUUKU KPYMHbIX, HO U JOCTAaTOYHO
HU3KYIO KOPPENALMNIO C HUMM.

1975-1995

Portfolio 4
Short Term Bond
40.0% Average Standard
Feturn Deviation
S&P 500
15.0%
Portfolio 1 13.21 10.12
Foreian | portfolio 2 13.18 9.03
- Small
EAFE 15.0% | Portfolio 3 14.05 9.49
15.0% Portfolio 4 16.26 971
U.S. Small 15.0%

Puc. 12.4. Noprtdens 4

e KpaTkocpouHble obnuraunm — 40,0%

e S&P 500 — 15,0%

e EAFE — 15,0%

e Axumm manbix komnanum CLUA — 15,0%

e  Akuum manbix 3apybexHbix komnaHui — 15,0%
1975 - 1995

Moprdens 1: [Npubbine — 13,21%; Puck — 10,12%
Moprdens 2: Mpubbins — 13,18%; Puck — 9,03%
Moprdens 3: Mpubbins — 14,05%; Puck — 9,49%
Moprdens 4: [Npubbinb — 16,26%; Puck — 9,71%

Moaymaem o ctoMmMocCTH

BonbLIMHCTBO MHAOEKCOB coAepXaT akuum pocta (akumm ¢ HU3KUM OTHoLLeHneM book-to-market).
NccnepoBaHns ®ambl 1 PpeHya, BNOCneaCcTBUN NOATBEPXKAEHHbIE ApYyrMMKN paboTamum, NOKa3biBaKT, YTO
aKuum CTOMMOCTM (akumm ¢ BblICOKMM book-to-market), npuHocsT ropasno 6onee BbICOKYH JOXOAHOCTb
6e3 gononHUTensLHOro pucka. Ntak, cHoBa pasgenvm akumm, YTobbl 4O6aBUTb CUMbHBIN YKIIOH B CTOPOHY
CTOVMMOCTW.
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1975-1995

Purtfuliu 5 Short Term Band
40.0% Average atandard
SaP a00 Feturn Deviation
7a% .
E?';E Portfolio 1 13.21 1012
o W rocign| Portfolioz | 13.18 9.03
LS Small =~ Small .
7 5o 16 0% Purtfulfu 3 1;22 22?
Uz Lg. Val : ' Fareign “al Portfolio 4 ' '
7.8% LS. Small val 7.5% Portfolio 5 1715 H.hb4
7.8%

Puc. 12.5. Noprdennb 5

KpaTkocpouHble obnuraunm — 40,0%
S&P 500 — 7,5%

e EAFE—7,5%

e  Axumm manbix komnanum CLLUA — 7,5%

e AKUUKM CTOMMOCTM KpYMHbIX komnaHun CLUA — 7,5%

e  Axumm ctommocTu manbix komnanum CLUA — 7,5%

e AKUMKM CTOMMOCTM 3apybeXxHbIX KoMnaHum — 7,5%

e AKuum manbix 3apybexHbix komnanmn — 15,0%
1975 - 1995

Moptdens 1: MNpubuinb — 13,21%; Puck — 10,12%
Moprdens 2: Mpubbins — 13,18%; Puck — 9,03%
Moprdens 3: Mpubbins — 14,05%; Puck — 9,49%
MopTtdens 4: [NpubuInb — 16,26%; Puck — 9,71%
Moprdens 5: Npubbine — 17,15%; Puck — 9,69%

Mpopomxum

OTOT Npouecc MOXHO NPOJoMKaTh, U3ydas BNUSHNE BKITOYEHUS Takmne KnaccoB aKTMBOB, Kak
pasBMBalOLLMECS PbIHKM UNN HeABWXMMOCTL (B Buge cdoHaos REITs). OgHako, ocTaBMM MX 3a paMkamu
AaHHOro nNpuMepa, NOCKOMbKY NoKa y Hac HeT HagexHblx 20-neTHNX AaHHbIX. 10 Mepe NnosiBNeHus HOBbIX
KrnaccoB aKTMBOB WX MONEe3HOCTb OyaeT onpeaenaTbCs TEM, HACKOMbKO OHW NOBLILLAIOT AOXOAHOCTb UMK
YMEHbLLAKT pUCK Ha ypoBHe noptdens. Ecnu ga, To nodaensaetca adhdpekt amsepcudpukauumn. Nmes
COOTBETCTBYIOLLNE AaHHbIE, MOXHO NyTem npob 1 owmnbok onpeaennTb, Kakme Krnaccbl akTUBOB B
[OCTaToOYHOW Mepe J06aBnsAT CTOMMOCTL, YTOObI onpaBAaTh UX BKIOYEHME.

Harpana 3a ycnex

XoTs Hawe nepBoHadanbHoe codeTaHune 60/40 S&P 500 n Lehman long bond index 66110 4OBOMBLHO
XOPOLUUM NOPTEENEM, Mbl CMOIN 3HAYUTENBHO YNYYLWNUTL ero. Mbl JOCTUINIM MUHUMATNBLHOW HOPMbI
[loXofHOCTH, Tpebyemol KnueHTam, ocTanuchb B npedenax ux yCTOMYUBOCTU K PUCKY, @ TaKKe YNyyLLunnm
KaK p1CK, Tak U JOXOAHOCTb B CPABHEHUW C NepBOHaYarnbHbIM nopTdenem.

Haw «yny4yweHHbIny cbanaHcMpoBaHHbIn nopTdens 3HaumTensHo onepeamn S&P 500 npu 6onee
HM3KOM pucke. Mbl 4OBUNUCL 3TOrO HE NyTEM NPOrHO3MPOBaHUSI, He OTOMPas OTAEeNbHbIE akLuK, U He
nbiTasicb BbIOMpaTh BpeMs Ans onepauuii. Mbl He NbiTanncb BbibpaTh «HaUMYyYLWUA» aKTUB U He
ToproBanu B ncctynneHun. Ml MPOCTO CNOXWIW BMECTE LeNbIi pAa NpyBrekaTenbHbIX KNaccoB akTUBOB
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Taknm 06pa3om, 4TOObI 3TO MMEerNOo CMbICI. Bam He Hy>XHO cnegnTb 3a pbIHKOM 24 Yyaca B CYTKU, Bbl HE
OOmKHbI cMoTpeTh Ha Baw KI1K Bo Bpemsi urpbl B ronba.

Portfolio Returns and Standard Deviations

1975-1995
20
15
10 ¢
|
0
Port 1 Port 2 Port 3 Port 4 Port &

|! Standard Dewiation Awerage Return |

Puc. 12.6. [loxogHOCTM U CTaHAApTHbIe OTKNOHeHUA noptdenen
1975 - 1995

Moptperm 1 —2 —3 —4—5

TemHble cTonbubl — CTaHAapTHOE OTKITOHEHUE

CeeTtnble cTonbubl — CpeaHsas 4OXO4HOCTb

HemHoro ckoppekrupyem?

MocnegHue 20 net 6naronpuATCTBOBANU MHBECTULMAM B akuuun. OgHaKo Hall OTpe30oK BPEMEHU
BKItovan B cebsi HECKOMbKO TPEBOXHbLIX MOMEHTOB. Mbl CTanu cBngeTensamm OKOHYaTenbHOro nageHus
CawroHa, Tpex HebonbLmx nonuuernckmx onepauun (Manama, Mantu, MpeHaga),  ogHON BONHbI «Byps B
nycTbiHe». Mbl nepexunu saepHyo KOHPPOHTaUMIO 1 NageHne bepnuHckon cTeHbl. Y Hac Bbina Huskas
WHMNAUMS 1 BbICOKasa MHMNAUMS, OyMbl 1 peueccun. Y Hac Oblnn BbICOKME MPOLIEHTHbIE CTaBKN U HU3KMNe
NpPoLEeHTHbIe CTaBKW. Y Hac Obin cunbHbIN Aonnap v cnabein gonnap. Y Hac 6binn n gemokpathbl, U
pecnybnukaHupl, kak B KoHrpecce, Tak 1 B benom gome. Y Hac Obinu Kak XopoLune pbiHKK, Tak 1 napa
BrevaTnsAnLWnX KOpPEKL M.

Kopouye rosopsi, 4Nt MHBECTOPOB BCe GbINo YyTb Nydlle, Yem B cpedHeM, HO No-npexHeMy Gblfio MHOro
noBoAoB AN GecnokonCcTBa AN TeX, KTO K HeMY CKIoHeH. B 3aBUCMMOCTY OT BaLLMX NUYHbIX
ocobeHHocTel, TpeboBanuch MyXecTBOo, Bepa Ui paccrnabneHHOCTb, YTOObl BCe 3TO BpeMsi MOSTHOCTbIO
oCTaBaTbCs B MHBECTMLMAX. Kak Bbl TO HU GbINo, 0CTaBaTLCA NOMHOCTLIO MHBECTUPOBAHHLIMU B
OMBepcrdULMPOBaHHbIN NopTdernb GbiNo OAHMM U3 KIOYEBbIX 31EMEHTOB ycrexa.

Mockonbky 3a nocnegHune 20 NeT Mbl UMeNM AOXOOHOCTb BbIlLe CPeHEN, He crielyeT NPorHo3npoBaTh
Takune TeMnbl JOXOAHOCTM HaBcerga. PasymHbIn yenoBek MoxeT copocutb 3% - 5% B Lenax
nnaHMpoBaHusi. Ecrnin mbl nonydnm 6ornblue, TO CMOXeM OTNpasaHoBaTh 3T0. Ecnu HeT, To Haw nnaH He
OyneT obpeyeH Ha NpoBarn u3-3a HEBEPHOW OLIEHKM ByayLmMx 4oxonoB. [axe co wenpov CKUaKon ot
oXugaemoun HoOpMbl NPUOLINK, Mbl BCE €Llle Haxoanmcs B Npeaernax MMH1UMarnbHowm Tpebyemor HopMbl
goxogHoctn gng [)KoHCoB.

Ha nepegHem kpae
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Pa3paboTaHHbI HaMy NOPTENb HAXOAMUTCA Ha NepeaHeM Kpae OUHAHCOBLIX UccregoBaHui. Ho
nuccrnegoBaHus NPoAomHKalTCs, MOSTOMY UCTOPUS Aarneka OT 3aBepLueHns. Kaxgpivi rog Mbl nonyvyaem
BCce bornee n bonee coBepLUEHHbIE MHCTPYMEHTbI. CerogHsiLLHME HOBEWLLNE HaYyYHblE NCCNeaoBaHNs
OyayT BHeApeHbl 3aBTpa U, B KOHEYHOM cyeTe, CTaHyT obLwenpuHaTon npakTukon. Korga
pa3pabaTtbiBaloTCA HOBblE MHCTPYMEHTbI, OHW BHa4arne CTaHOBATCHA AOCTYMHbI KPYMHBIM YYPEXOEHUAM U
WHBECTULMOHHBIM COBETHUKaM. CKOPOCTb, C KOTOPOW OHW AOXOAAT A0 YPOBHS PO3HUYHBIX MPOAYKTOB,
3aBUCUT TOMbKO OT cnpoca. Noka nx TpebyloT NULb HEMHOTNE N3 Bac, Nyylune UHCTPYMEHTbI ByayT
OOCTYNHbI TONbKO NpodeccrmoHanam. K npumepy, koraa KnmeHTbl NoTpebyoT oT pa3paboTyunkoB oHA
aKuuin CTOUMOCTM MEXAYHAPOAHbIX KOMMNAaHUIM Marnon Kanutanu3auumn, ogHa Unm HeCKonbKo
yrpaBnsoLLMX KOMMaHUM cAenatoT ero 4OCTYMHbIM.

B cBoto ouepenpb, cnpoc 3aBucuT oT obpasoBaHud. Boobue roBops, Yonn-cTpuT NposiBnisieT mano
WHTEepeca K ToMy, 4Tobbl 0Oy4aTb MHBECTOPOB BbibUpaTh HEOOPOrne NHBECTULMOHHbBIE CTpaTeriu.
Crtapble cnocobbl MHBECTULMI ropasao BbiroagHee — Ang Hux. MockonbKy YOonn-cTput TpaTuT OrpoMHble
OloKeThl Ha peknamy u nuap, 3To onpegenseT obCcyxaeHus u guckyccum B nonynspHeix CMUA.
HesaBucumble MHBECTULMOHHbIE COBETHMKK, NpeanodnTaroLme ctpaTernm ¢ HU3KkoOm CTOUMOCTbIO
WHBECTULINIA, KaK NPaBuio, MMerT HaMHOro bonee HU3kne OaXeTbl HA peknamy 1 nuap.

K npumepy, Ha TeneBugeHum unm B PMHaAHCOBON Npecce peako MOXHO BCTPETUTb YMHbIE 0BCYXAeHNs,
CpaBHMBaOLWMe CTUIM NHBECTULMIA B CTOMMOCTb M B POCT, UMK KOro-nnmbo, BbICTyNaroLero 3a MHAEKCHbIe
doHAbI. 3aTO TaM MOXHO 4YacTo yBUAETb repoeB BYepaLlHMUX AHEW, pacnpOoCTPaHSALWMUX CNAETHU, CIyXu
1 cnekynauun. OTOT BUA AEATENbHOCTM MOXET MMETb BonbLIOe 3HaYeHne A yOOBOMbCTBUSA U
pa3sBreYeHns, HoO Mano NOMOXeT MHBEeCTopam npu pa3paboTke CBOMX NnaHoB. HekoTopble 13 Hanbornee
NONynNspHbIX TENEBU3MOHHbIX MPOrpaMmM YOonmn-CTpuT yMyapsaoTCa yMeCcTUTb NoNTopa AecaTka
npoTMBOpeYaLmx Apyr gpyry ctparermin B ogHy 30-MUHYTHYIO NporpaMmy.

Takum o6pa3om, MHBECTOpaM HaZ0 NPUBLIKATL K MBICITN O TOM, YTO OHM JOMKHbI 3aHNUMaTbCS
camoobpa3oBaHUEM U BbIXOAUTb 3a paMKu TPaaMLUMOHHBIX UCTOYHUKOB UHBECTULMOHHBIX COBETOB OT
Yonn-cTpuT, eCrni OHU XOTAT UCMOIb30BaTh Hanbonee ahheKTUBHbLIE UHBECTULIMOHHBIE CTPATErvu.
MHorve 13 Bac npeanoytyT paboTaTh ¢ npogeccuoHanoMm. Ho BaM BCe paBHO HYXXHO 3HaTb AOCTATOYHO,
YTOObI OTINYUTL MOLLEHHUMKA OT HacTosiLLero npocu. B aTom moxeT nomoub CeTb. B yacTHoCTH,
NMOCMOTPUTE Ha Hay4YHble UCCINENOBaHNS AenapTaMeHTOB SKOHOMUKU U (DUHAHCOB KPYMHbIX
YHUBEPCUTETOB, KOTOPbIE B HACTOSILLLEE BPEMSI UMEIOT calThbl B IHTepHeTe.

Mo mepe Ballero camoobpazoBaHus TpebynTe apEKTUBHBIX CTPATEMNMI, HA3KUX 3aTpaT, U Ny4LInX
uccnegosaHui. He cornawanTech Ha TO, YeMY Bac XO4eT HayuuTb Yonn-cTpuT. He cornalwanTech Ha To,
4yTO YONn-CTPUT XO4ET BaM NpeasiokuTb. ATO (OUHAHCOBLIN 3KBMBASEHT TOro, YTobbl NOPY4YUTh Nnuce
OXpPaHATb KYypATHUK. YTO YONN-CTpUT NOHUMAET NydLle BCEro, Tak 3TO NOTepsa 40NN pbiHKa.
MpeaobansiTe 6onee BbICOKMI cnpoc. Jlyywwnii cnocob ans Bac caenaTtb 3T0 — 3TO roflocoBaTb HOraMu.
OTka3sblBanTeCb MUPUTLCS C BbICOKUMU U3AEPXKKAMMU, KOH(MKTAaMU UHTEPECOB, NITOXMMU CTpaTerusmMm 1
nooduTENbLCKUMN COBETAMU.

HOanee B nporpamme

OT0T nopTdhens NoJONAET He KaXAoMY UHBECTOPY, OAHAKO €ro Nerko aganTMpoBaTh U NoA HyXabl
MHOIMX Apyrmx MHBECTOPOB. B cnepytoLlen rnaBe Mbl paCCMOTPUM, Kak HAaCTpoOuUTb Ao obnuraunii B
BalLem nopTtdene, YTobbl YBENUYUTL JOXOAHOCTb UMM CHU3NUTBL puck. Mbl Takke 6onee rnyboko
paccMoTpuM, Kak hopMUpyeTcs Hall nopTdenb, U NOCneacTBUst CTpaTerMmn, KOTOpyo Mbl paspaboTanmu.
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MNaea 13
MoprdenbHbIe TAKTUKM

lMocTpoeHune ycneLwHoro MHBECTULIMOHHOIO NraHa Ansa 21 Beka MoxeT notpeboBaTb KapanHanNsHOro
n3MeHeHusi Hawero cnocoba aymate 06 nHBecTMpoBaHun. K npumepy, noptdens ¢ MEHbLUNM PUCKOM,
nvwb Ha 60% cocTosAwmMn N3 akumi, kotopbin onepexaeT S&P 500 ¢ 60MnbLWMM OTPLIBOM, HEMPEMEHHO
AOIMKEH paccmMaTpyBaTbCH Kak NPeBOCXOAHbI nopTdens. bonee Toro, nocnegHne AOCTWKEHNS B
obracT MHBECTMLMIA 1 (PUHAHCOB NMpeanaraloT HaM pelleHnst bonee NpPocTbie U AreraHTHbIE (M OYEHD,
OYeHb pasHble), YeM Te, Ha KOTOPbIX Mbl BbIPOCHW.

UHBecTULMM c'rapov“l wKonbl

Mbl MPUBLIKIM CYATATL, YTO BbIGOP MOMEHTA ANs NMOKYMKM WU NPOAaXu, 0TGOP akuuin U pe3yrbTaThbl
paboTbl yNpaBnsoLWwmxX ABASIOTCS Krovamu K yernexy. MNockomnbKy aTi y6exaeHust rnyboko YKOPeHUnuch B
HalleMm Co3HaHUW, Aaxe Takune boriee coBepLleHHbIe MHBECTULIMOHHbIE CTpaTernu, kak CTpaternyeckoe
mo6anbHoe PacnpeneneHne AKTUBOB, HaYMHAaKOT Mo HUX NOACTPanBaThCS.

Mowu y6exxaeHns HacToSbKO pasnTenbHO OTNNYAOTCSA OT 0OLWECTBEHHbIX OXWAaHWI, YTO MHOrAa Noau
CMOTPAT Ha MEHA KaK Ha YeroBeka, KOTopbIi «He B cBoeM yme». [Mpuseay npumep.

. OT MeHs1, Kak oT KOHCYyIbTaHTa No MHBECTUUUAM, NoAan XOyT MHEHUA O TOM, Kyaa nonget PbIHOK.
,D,OI'IYCTVIM, Y M€HA €CTb MHEHUE. Ho Y ME€HA He Oonblue WaHCOB OKa3aTbCs npasbiM, YEM Yy BacC
miny Bawen cobaku. Korga s roBOpPKO 3TO NnogdAm, OHU obwmxatoTcs n pa3o4vapoBbIiBaAOTCA.

o bnarogapa CMWN mbl exxegHeBHO nogBepraemcs Bo34enNCTBNI0 BECUHNCINEHHbIX «3KCNEpPTOBY,
03ab04eHHbIX CUTyaumen Ha pbliHKe. VIX HAMKaTOpPbI 1 NPOrHO3bl YKa3biBalOT Ha BO3MOXHYHO
«koppekuuio». OHM roToBbI UCKaTb YBexuLLe B «kHaAEXHOM» Kalle. OTO NO3BONSET UM
BbIMMSAEeTb OTBETCTBEHHBIMU, KOHCEPBaTUBHBIMU U OCTOPOXHBIMU. MIrpas Ha cTpaxax nyénvku,
OHW HaJerTCs, YTO ThICAYM MyYaloLMXCH UHBECTOPOB COrNacAaTca 0TAaTb UM CBOW AeHbM B
ynpasneHune. C Apyron CTOPOHbI, KOHCYbTaHTbI, KOTOPble HAacTanBatT Ha TOM, YTO BECb BalLll
KanuTan Bce BpeMs A0MKeH ObiTb NMOMHOCTLIO MHBECTUPOBAH, KaXyTCA OUKUMW N 6e3yMHbIMU.

o Ckopee BCEro, 9TW KOHCYMNbTaHTbl MPOCTO XOTAT 00bIrpaTh KOro-To UK Y4TO-TO. 3a4acTyto NepBbIi
BOMPOC, KOTOPLIN 3a4aloT Nogu, 3ByunT Tak: «KakoBbl Bawwm pesynbTaThl 3@ 3TOT rog?» OToT
noKka3aTeslb CTaHOBUTCA MMaBHbIM KpUuTepmuem pasaeneHna KOHCYIbTaHTOB Ha XOpOoLunx 1
NNOoXux.

e JInyHo A Oy He AOXAYCb, KOraa KTo-HMbyab cnpocuT meHst: «Kakon cnocob pacnpeaeneHus
aKTMBOB Hanbonee achHeKTUBEH B 4ONTOCPOYHOW NepcrnekTuBe?» unu «Kakowm puck s 4OMmMKeH Ha
cebs NPUHSATL, YTOObI AOCTUYL CBOMX Llenen?»

Be3 MHCTPYMEHTOB OLEHKM pycka unm Bblbopa Mexay anbTepHaTUBHbIMU CTPaTErMAMU MHBECTOPaM
OCTaeTcs NuULLb OAMH KPUTEPUIN — CpaBHEHME LOXOAHOCTU. [1o yMonyaHuio, pe3ynbTaThbl 40 HacTosLLero
MOMEHTa UI1 3a NnocneagHuin roq — eANHCTBEHHbIV KpUTepuii Ansa namepeHust. Ecnm obl Tonbko aToT
KpuTepuin onpegensn apeKTMBHOCTb MHBECTULMOHHOTO NilaHa, 4OCTAaTO4HO ObIno Obl MOKynaTb OAWH
ak3emnnsp xxypHana Money Magazine kaxabii rod, BbioMpaTb OAWH CaMblii YCNELLHbIA B3AaUMHbIA hoHA,
W MHBECTMPOBAaTb Yepes Hero cBou cpeacTtea. K coxaneHuto, noaxo, NpornosBeayeMblin 3TUM XypHarnom,
Kak npaBwmo, npeanaraeTt caMblil HeyAadHbIN CNocob opMMpoBaHNS MHBECTULIMOHHOW CTpaTernu.

npespa'rwre BallM Uuernu B cTpartermio

Kaxxgas ctpaterms onpedeneHHbIM 06pa3oM BnvsieT Ha AoXoaHOCTb. CrOBO «cTpaTerus»
noapasymeBaeT CO3HaTENbHbIE YCUNUA NS AOCTMXKEHUSA 3asBMNeHHbIX Lenen. 3 Maebl 12 Mbl y3Hanu,
4YTO ceMbsl [I)KOHCOB He npecrnieayeT uenb oborHatb S&P 500 nnm kakon-nmbo opyrov MHOEKC UMK
ynpasnstoLero. Ix uHTepec — He B MakCUMarnbHOW AOXOAHOCTU. X Lenb — 3TO AOCTMKEHNE XOTS Obl
MWHUMarbHO JOMYCTMMOIO YPOBHSI AOX040B 0€3 NPUHATMS M3ObITOYHOrO pucka. Bee, 4To oHM XOTAT, —
3T0 KOMGOpTHasi NeHcust 6e3 CTpeccoB.
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CTpyKkTypa pacnpefeneHuns akTMBOB OKa3blBaeT BUSIHUE Ha pe3ynbTaThl paboThbl Kak B KpAaTKOCPOYHOM,
Tak 1 B AONTTOCPOYHON nepcnekTuBe. bonee Toro, kak puck, Tak  JOXO4HOCTb B ropasno bornbLuen
CTEMNeHn 3aBUCSAT OT pacnpeaeneHnst akTMBOB, YeM OT OTOOpa akUuiA v Bbibopa BpeMeHn onepawmi.

Ecnu B3rnsHyTb Ha JOXOOHOCTM KNAccoB akTMBOB 3a nocnegHue 20 net, MOXHO YBUAETb, YTO aKLmK
MarblX MHOCTPaHHbIX KOMMAaHMI NPOAEMOHCTPMPOBANN HauBbICLLYI0 AOXOAHOCTL. Ho BroxeHue aeHer
[>KOHCOB B aKL MU MarbiX MHOCTPaHHbIX KOMMNaHUn He obecrnevynT MM KOMGOPTHYHO NeHcuio 6e3 cTpeccos.
Y Kakgoro Knacca akTMBOB eCTb M ByayT NpoaoiKUTENbHbIE NepUoabl CEPbe3HOro 0TCTaBaHUs OT
AOMrocpoYHoro TpeHaa. M akumm Manbix MHOCTPaHHbIX KOMMaHWi MOryT U 6yayT UCNbITbiIBaTb AWKME
CKaYKM KPaTKOCPOYHOW JOXOOHOCTM!.

HauyHuTte pUucKoBaTtbhb

Torga 3ayem xe BKMoYaThb B NnaH [XKOHCOB BCAKWIN PUCKOBaHHBIN xnam? MNMovemy 6bl NPOCTO He KynuTb
HECKOMbKO aKLMW KOMMNaHUA KOMMYHarsbHbIX YCNYr, U He 3abbiTb 0 HUX? NMpuynHa BOT B YeM: eCnn Mbl
N3MeprM PUCK Ha YpoBHe nopTdens, TO YBUAMM, YTO fy4LIMin cnocob cocTaBUTb KOHCEPBaTUBHbI
nopTdenb COCTOMT He B TOM, YTOGbI UMETb TOJbKO «be3onacHble» akTUBbI, a B TOM, YTOObI BKIOUYUTL B
Hero KoHcepBaTMBHOE COYeTaHue npuBreKaTenbHbIX akTMBOB. PUCKOBAHHbIN aKTUB C HU3KOW
KoppensiuMen No OTHOLLEHMWIO K ApYrMM akTuBaM nopTdens B AENCTBUTENBHOCTM MOXET COKPaTUTb PUCK
noptcens. Bonpoc B TOM, kak 40OGUTECS MakcmarnbHO BO3MOXHOro adpcpekTa (4OX0AHOCT) 3a
MUHMMarnbHY0 nnaTy (puck). AusepcudurumpoBaHHbIn nopTdens obecneynBaeT ropasgo bonee
BbICOKYIO JOXOOHOCTb Ha eauHULLY pucka, Yem nopTdenb M3 akuMin KOMNaHUA KOMMYHanbHbIX YCIyr Unn
«ronybbix cuLek».

Ecnun mbl paccmMmoTpum Ka>K,D,bIIZ Knacc akT1uBOB MO OTAENIbHOCTU, TO YBUOUM, YTO HEKOTOpPbIE U3 HUX
WUMEIOT 3HAYUTENbHBIN PUCK. A MCNoNb3yro obLLenpuHATOe onpegeneHme TepMmHa fMHUA PUCK-
AOXOAHOCTb, KaK nexatuen mexay «6e3punckoBon» cTaBkow kasHademnckux sekcenen n S&P 500. Jliobas
TOYKa, Nexallas Bbllle UM NeBee 3TOM NMUHUK, CYNTAETCHA «XOPOLLUEN», a HIDKE UIK nNpaBee OT Hee —
«nnoxony. Bce MHBECTULUMOHHbIE ynpaBnAolne CTpeMATCA K TOMY, YyTOObI UX NOKa3aTeENN Haxogurnuncb
NpUMepHo B ceBepo-3anajHoln YacTu aToro rpacuka.

Index Performance
1975 - 1994
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KasHauelnckue Bekcens

KpaTkocpouyHble obnuraumm

O6nuraumm Shearson/Lehman

S&P 500

AKLIMM CTOMMOCTM KPYMHbIX KOMMaHWA
AKLMN CTOMMOCTM MarnblX KOMMaHWUA

EAFE

AKUMM ManbIX KOMMaHUN

AKLMM CTOMMOCTU MHOCTPAHHbIX KOMMaHWN
AKUMN ManbIX MHOCTPaHHbLIX KOMMNaHUN

B ponrocpoyHoi nepcnekTmee NHBECTULIMOHHbBIE PbIHKN 1 CEKTOpa PbIHKOB OObIYHO BbICTpanBaloTCs Tak,
Kak onuncaHo 34ecb. Ho B KpaTKOCPOYHOWM NEPCNEKTUBE OT HUX MOXKHO OXUAaTb NpakTUYeCcKn BCEro, YTo
yrogHo. He cnuwwikom yamBnanTech, yBUAEB HUCXOASALLYIO NIMHUIO PUCK-MPUBLIND Ha KPaTKOCPOYHbIX
NPOMEeXyTKax BpemMeHW. 3TO BCEro NuLLb 03HaYaeT, YTO PbIHOK Nagarn, U akummn Benu cebs xyxe
KasHauenckmx Bekcenen. B csoen pabote Mbl 06bIYHO He Bellaem Ha CTeHy 60MbLLIOe KONMYECTBO TaKmX
rpadnKoB, HO BaM HY>XHO 3HaTb, YTO OHM BbiBalOT. Bbl 4OMKHBI OTHOCUTLCS K TAKUM BPEMEHHBIM
pasBopoTaMm, Kak K o4epedHOMY HEe CITMLLKOM BaXKHOMY CODBITUIO Ha NMYTW K OCTUXXEHUIO BaLLUX Lenen.

BanaHcupyeM pUCK U AOXOAHOCTDb

Ecnu B3rMMAHYTb Ha rpaq)vn(, MOXHO 3aMeTUTb, YTO NO CTAaTUCTUKE aKuMnN MarnblX KOMI‘IaHVIl7I, KakK npasuno,
MMEeT AOXOOHOCTb U PUCK Bbllle, YEM aKUMN KPYMHbIX KoMMaHui. Takke MOXHO 06paTI/ITb BHUMaHme Ha
TO, YTO aKLMM CTOUMOCTM NPUHOCAT Bonee BbICOKN Aoxon 6e3 ONONHUTENBHOIO pyUcKa, Yem akLum
pocTa. Ha paccmaTpuBaeMom oTpeske BpEMEHM akLum CTOMMOCTM UMENU puck Bobiwe, Yem S&P 500, Ho
B UTOre npuHecnu u 6onee BbICOKMIA f0X04. AKLMN MHOCTPaHHbLIX KOMMNaHWUIA uMenu 6onee BbICOKYHO
poxogHocTb (B gonnapax CLUA) n ypoBeHb pycka, YeM akL MU MECTHbLIX KOMMaHUNA.

EAFE /uHOekc akuyut komnaHuli Eeponbi, Aecmpanuu u [anbHeao0 80cmoKa — npum. rnepesooyuxka/
nokasarn 6onee HU3Kyt0 JOXOLHOCTb, YEM Mbl MOMMN OXnAaTh, OOHAKO BbILLE, YEM Y HALLMX MECTHbIX
akuui. NMockornbKy aTo NopTdernb NPeMMyLLLECTBEHHO U3 akLMI POCTa KPYMHbIX KOMMNaHWn, Ha rpaduke oH
Haxo4WTCs 3HAYUTENBHO HWXKE NOpPTdENst aKUMIA CTOMMOCTM KPYMHBbIX MHOCTPAHHbIX KOMNaHWUI. AKLMK
MarbIX MHOCTPaHHbIX KOMMAHWIA 1 aKuMn CTOUMOCTU KpaHe NpuBMeKaTesbHbl C TOYKN 3peHns
AOXOAHOCTU, KOTOpas 3Ha4YMTENbHO MPEBbILLAET AOXOAHOCTb MHAekca EAFE. K cyacTbio, y HUX Takke
HM3Kasi KOppensaums ¢ HaWUMN MECTHbIMU (POHAO0BbLIMU pbiHkamu. OBpaTuTe BHMUMaHNe, HAaCKOMbKO HUXe
TNIVHUW NEXUT NOPTENb AONTOCPOYHbIX 0ONMrauuin, KOTopbl Npy ropasgo 6onee BbLICOKOM YPOBHE
pucka He JaeT BbIUrpbilla No JOXOAHOCTM MO CPaBHEHMIO C NOPTAdENEM KPaTKOCPOUHbIX 00nmnraumi.
OTtkyna BepyTcsa nokynatenu Ha aToT xnam?

YTto BaXHO, TaK 9TO TO, KaKon pncKk MeeT nopTdenb, U HACKONBLKO OH ABMSETCS pa3syMHO
KOHCepBaTUBHbIM. C OpYyron CTOPOHbI, CYLLLECTBYET HECKOMbKO nopTdenei ¢ AaHHbIM YPOBHEM pPUCKa,
npegnaratoLmx 6onee BbiICOKU 00LLMIA goxoa. MockonbKy «rpaHuua 3EKTUBHOCTUY — 3TO
NMOCTOSIHHO MEHSIIOLLAsACS Uenb, Mbl AOMKHbI CAenaTth BbiBOA, YTO Haw 6onee coBepLUeHHbIN nopTdernb
ABMAETCA Pa3yMHO «3OEKTUBHBIMY.

HOCMOTpMTe Ha PUCYHKe, KaK Mbl MOXEM eLle ynyylnTb Hall HepBOHaqaﬂbeIVl FIOpT(beJ'IbI
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Improving A Portfolio

1975 - 1994
18
17 Return Port 5
b Port d¢

Puc. 13.2. Ynyuywaem noprdenn, 1975 - 1994
Puck — MNpubbinb

e Noprdens 1: Puck — 10,12%; MNpubbinse — 13,20%
e Moptdensb 2: Puck — 9,03%; MNpubbinb — 13,18%
e Moptdensb 3: Puck — 9,49%; MNpubbinb — 14,05%
e Moptdens 4: Puck — 9,70%; MNpunbbinb — 16,26%
e MNoprdens 5: Puck — 9,69%; MNpubbine — 17,15%

CnoBo «cTpaTerusa» nogpasymeBaeT Takke U AONroCcpoYHbIv nogxod. Jaxe «Havnnyywasn»
AONrocpoyHas crTpaterns He BygeT nyywen Kaxabli rog unu gaxe kaxgble nsaTb neT. A NOCKOMbKY Mbl
umMeeM Zeno C akumMsaMu, a akuum NoABEPXKEeHbI PUCKY, TO HAM BaXKHO MOHMMATb, YTO AaXe «Hauny4ylas»
cTpaTerus He ABnsieTCs rapaHTuen oT Nnoxmx (HeraTneHbIX) Nnepuogos. He 3abbiBavite 0 puckax.
MomHuTe: puck criyqaetcs!

Bymﬂ'e roToBbl K NnepvoamMyecKuMmM npocagkam

OAvH 13 MHCTPYMEHTOB M3MEPEHUS pUCKa, KOTOPbIM MOSb3YTCSA MHBECTOPbI, 3TO BO3MOXHOCTb
npocapok. [laBavite NpM3HaeM: HUKTO U3 HaC He NMbuT Aaxe BpeMeHHble noTepu. Ha npotspkeHnn 20-
neTHero nepuoga Haw noptdernb 6bin yobITOYHBIM BCEro OAMH rof, a unaekc S&P 500 m MopTtdens 1 —
Tpu roga. Ho 3TO He 3HAYUT, YTO XyXe M OblTb HE MOTTIO.

Hanpumep, ecnu 66l Mbl pacnonaranu gaHHbIMK1, Heob6xoanMbIMK ANS CO34aHMS HaLen Mogenu, To
yBugenu 6bl ewe 6onblie yobITKOB B MpayvHble 1973 — 1974 rr. Bo3amMoXXHOCTb 6onee rnybokux yobITKoB
BKItOYEHa B MoJerb. Y Hac eCTb 4OCTaTOYHOE KONMYECTBO TOYEK AaHHbIX 3a nocneaHue 20 net, 4Tobbl
NOCTPOUTb HAAEXHYHO MOAENb U JOBEPSATb HALLIMM OLEeHKaM CTaHAapTHOro OTKIOHeHus. [1pocTo umente
B BUAY, YTO AOXOOHOCTb OyAeT BbIXOAWUTb 3@ pamMK1 OAHOr0 CTaH4APTHOrO OTKIOHEHWS MPUMEPHO TpuU
roga n3 10. PasymeeTcs, mano kTo 6yaeT xxanoBaTtbCsl, eCrnv JOXOAHOCTb MPEBLICUT BENUYMHY
CTaH4apPTHOro OTKIOHEHUS B CTOPOHY pocTal

NHBecTOpbI Takke, BEPOSITHO, MMEIOT HEKUIA HABOP MbICIIEHHbIX KPUTEPUEB, KOTOPbIE HEYCTAHHO
NPUMEHSIOT MO OTHOLLEHUIO K ceGe N CBOMM (PMHaHCOBbLIM KOHCYNbTaHTaM B TO BpeMsl, koraa
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pes3ynbTaTbl HAYMHAKT Nagatb. IHBECTOPbI XOTAT NonyvyaTb AOXOAHOCTb BbIlE CTaBKU AEMNO3UTOB,
npudem exegHesHo! PasymeeTcs, Aaxke camblii COBEPLUEHHbIN NOPTAENb HE CMOXET NPEeBOCXOANTb
AEeno3nTbl MO JOXOAHOCTM KaXKAbI A€Hb UMW Kaxabi rog. Kctatn, gaHHbIN nopTdens He Npoxoaums no
3TUM KpUTEPUSIM BCETO NATb fIeT U3 paccMaTpuBaemMbIx ABaALaTw.

XBaTuT yragbiBatb!

Kak npaBuno, y MHBECTOPOB €CTb HECKOSbKO MbICIIEHHbIX KpUTEPUEB ANsi cpaBHeHus . VckylieHne
NepecMoTPETb CBOE PELLEHNE UMK CBOKO CTpaTErnio BENUKO. B KOHEYHOM UTOre, MHBECTOPLI — 3TO
00blYHbIE Nt0AM, KOTOPbIE BMOMHE Pa3yMHO CHUTAIOT, YTO OHU AOMKHbLI MONYYUTb TO, K YEMY CTPEMSTCS.
Hanpumep, oHu YacTo cTaBaT nepef coboli 3agadvy «oborHaTe S&P 500». Mbl NPUMNOXNUMIK OrPOMHbIE
ycunus, Ytobbl cocTaBuTb NopTdenb, KOTopbI coBceM He Noxox Ha S&P 500. S&P 500 ekntovaeT akumm
pocTa KpynHbix komnaHuin CLUA. 3To npMBOoaUT K TOMY, Y4TO AOXOAHOCTb MO HUM B NepecyeTe Ha eanHuLy
pvcka AO0BOSbHO HU3Kas.

Hawa ctparterus 3aknoyaeTcsa B TOM, 4Tobbl 0TOOpaTh Knacchl akTMBOB, MMetoLLne bornee BbICOKMe
AOXOAHOCTU N OYEHb HU3KME KOPPENSLUKN C akuusaMn pocTa KpynHbix komnaHui CLUA. CoBeplueHHo
04YEBMAHO, YTO Haw nopTtdenb He 6yaeTt noeTopsaTb S&P 500. 310 03HavaeT, YTo BpemeHammn S&P 500
OyaeT npeBocxoanTb Hal bornee coBepLUeHHbIN nopTderns. Korga akuum mMmanbix MHOCTPaHHbIX
KOMMaHWUA UNn akLMmn CTOMMOCTU OyayT NepexvBaTh He Ny4ylune BpeMeHa, Bpsaa Nt Mbl CMOXEM
NpeB30MTN NOpTdeEnb, COCTOALLMIN NCKITIYUTENBHO N3 akuMi pocTa KpynHbIX koMmnaHuin. Ketatu, S&P
500 obroHsn Haw nopTdens 10 net n3 20! Ntak, noasegem ntorun: Haw 6onee coBepLUeHHbIN nopTdens
UMen OAvH YObITOYHBIN rog, NATb pa3 He cMor 06orHaTb Aeno3unTbl, U Aecatb pa3s npourpan S&P 500!

MHBeCcTOpbl YacTo 3a0CTPSAOT BHUMaHUe Ha NiobomM Kputepun, KOTOpbIV NPEBOCXOAUT 3R EKTUBHOCTL MX
nopTdens Ha AaHHbIN MOMEHT. Takas NpakTuka MOXeT CTaTb NPEeAMETOM UHTEPECHbLIX AUCKYCCUI MexXay
WHBECTOPaMM N NX KOHCYNbTaHTamu. Ecnn nHBecTopbl HEe ChOKyCUPYIOTCS HA CBOMX COBCTBEHHbIX
Lensx, TepnMMOCTU K PUCKY M CTpaTeru, To 3agada no AOCTUXKEHWIO enaeMblx nokasarenen noptdens
npespatutcd B 6e3ycneluHyto ctpensby no yberarowen muweHn. MIHBecTopbl OMKHBI MOHUMAaTh, YTO
BpeMsi OT BpeMeHM Hauny4wmn noptdens 6yaeT nokasbiBaTb pe3ynbTaTtebl 6oee HU3KMe, YeM OHM
oXwpanu, BHe 3aBUCMMOCTM OT TOrO, KAaKUM MbICIIEHHbIM KPUTEPUEM OHW B AaHHbIA MOMEHT
pykoBoacCTBYtOTCS. ECnv oHM roToBbl k 06ecKkypaxuBatoLlen peanbHOCTU, TO BPSA NN OTKaXyTCs OT
CBOEr0 COBEPLLUEHHOrO NopTdens B NONb3y «NPeANOXeHNs OHA» OT YOnmn-CTpuT.

Mopcrponka noprdens

Kakvm 6bl 3ameyaTenbHbIM HU Obin 3TOT NOpPTdErNb, OH HE CMOXET NOAOWTM KaXaoMy MHBecTopy. KTo-To
3axoyeT yBennuuTb AOXOAHOCTb, a KTO-TO — CHU3UTb YpoBeHb pucka. OgHAKO HECMOXHO U3MEHUTbL 3TOT
nopTdenb Tak, 4ToObl OH CMOr Y40OBNETBOPUTL 3anpocaM GonbLUMHCTBA MHBECTOPOB. [ MHBECTOPOB,
npeanoyYnTaroLLmMX CHU3UTb PUCK, Mbl MOXEM U3MEHUTbL COOTHOLLEHME aKLMA N KPaTKOCPOUHbIX
obnuraumin. Mbl Hayanu ¢ coOTHoLLEHMS akumn/obnuraumm = 60/40. Bonee koHcepBaTUBHbIE MHBECTOPLI
MoryT BblbpaTb 40/60 unu gaxe 20/80. OgHako, OHW OOIMKHBI COXPaHUTL BCE KINAcChl akTMBOB, BKIHOYas
pUYCKOBaHHbIE, B CBOEM NOpTdherne — NpoCcTo UX NpoLEeHTHasA fonst 6yaeT HeOOMbLUOW.

MHBecTopsbl, cTpemsiLmnecs k 6ornee BbICOKOMY PUCKY M JOXOOHOCTM, MOTYT MPOCTO COKPaTMTL OO
obnuraumi B noptdene. lNocne Toro, kak OHX COKPATAT 4O 06nuraumin 4o Hyns, y HUX ocTaHeTcs ABa
BO3MOXHbIX crnocoba ansi ctpemreHns K ewle 6onee BbICOKMM foxogam. Bo-nepBbix, OHW MoryT
WU3MEeHUTb pacnpeferneHne akTMBOB B NOMNb3Yy yBENUYEHUA AONN akLMi CTOMMOCTU U akUUin MarnbIxX
KoMnaHui. NoCKONbKY 3TOT BapuaHT He BKMOYaeT akuun pasBuBatoLLUXCA CTPaH, Mbl MOXEM ONYCTUTb,
YTO OHM MOTYT Takke JobaBuUTb B MOpTdenb 6e3onacHyo Ao Takux akuuin. B kauecTtBe
anbTepHaTMBHOIO BapuaHTa OHM MOrYT pacCMOTPETb MOKYMKY TaKoro noptdens ¢ nieyom.

MNcxoasa n3 moelt NpakTukK, GonbLIMHCTBY MHBECTOPOB ByaeT HeKOMMOPTHO NPY TakoM BbICOKOM YPOBHE
pvicka. JIub o4YeHb Manas YacTb MOMX KITMEHTOB KarnoBanack MHe Ha To, YTO Mbl He 6epeM Ha cebGs
[OCTaTOYHO puckoB. C MOEI TOYKM 3peHWsi, MpaBUSIbHOE MHBECTUPOBaHNE AOMKHO ObiTb YMEPEHHO
CKy4YHbIM. Bo3MoXHO, HanayTca 1 oTyasiHHbIe XpabpeLbl, XaxayLume Nony4ynuTb Maccy aMOLMMA, HO
06bIYHO OHU He JobupatoTcs O Moero oduca. XoTs cpean MOVX KITMEHTOB eCTb Takue, KTo
WHBECTMPOBar BCE CBOM CPEACTBaA B aKUMU, MPU 3TOM HET HW OAHOTO, KTO Kynus Gbl NopTdesb C Nnieyom.
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Mpoeepka Ha KOXOAHOCTb

Bot kakue noptdenu moryT ObiTb co3aaHbl. Jllobon nopTdens, BKNIOYAOLWMIA akuumn, HaxoaunTcs
3HaAYUTENbHO BbILLE YXKE N3BECTHON HaM NIMHUKN PUCK-AOX0AHOCTb. OBpaTuTe Takke BHUMaHUE, YTo
CaMblil KOHCEpBaTMBHBIN, cOanaHcMpoBaHHbIN nopTdens ¢ 20% akuni, MeeT Kak bonee HU3KUIN PUCK,
Tak 1 6oree BbICOKYIO JOXOOHOCTb, YeM NOPTenb NCKMUYNTENBHO U3 KPaTKOCPOYHbIX Obnvraumi.

Kaxablin N3 Halmx CKOPPEKTUPOBaHHbIX NopTdenen aBNAeTCA 04eHb XOpPOoLUen cTpaTtermen ans
COOTBETCTBYIOLLErO YPOBHS pUCKa.

Adjusting the Risk

1975 -1994
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Puc. 13.3. NMoacrpomnka pucka, 1975 - 1994
Puck — MNpubbinb

O6nuraumu / Akuun: Puck — Mpubbinb

100/ 0: Puck — 5,69%; Mpubbinb — 9,92%
80/ 20: Puck — 5,43%; Mpnbbinb — 12,33%
60 / 40: Puck — 7,07%; Mpunbbinb — 14,74%
40/ 60: Puck — 9,69%; Mpubbine — 17,15%
20/ 80: Puck — 12,70%; Mpubbinb — 19,56%
0/100: Puck — 15,87%; Mpnbbine — 21,97%

K 6narononquo Yyepes3 pacnpepernieHue akKtmeos

BepHemcs k ceMbe [xoHcoB. Kakne pesynbTaTthl nokasan 6bl ux noptdens? Cmor 661 OH obecnevnTs UM
Xenaembli 4OXOA, NOKPbITUE MHANALMOHHBLIX U3OEPXKEK U POCT pearnbHOn cTommoctn? U kak um
npeBpaTUTb 3TOT NopTdenb B MalNHy Anst 3apabaTbiBaHWsa AeHer?

Ecnu 31 nekabps kaxaoro roga cemMbst [pkoHcoB 6yaeT cMOTPeTb Ha o6LuiA pasmep kanutana u
CHUMaTb 6% Ha NOKPbITUE CBOWUX HYXA B CrieayoLemM rogy, To UX nopTderb OKaXeTcs oYeHb
BGnaronpuUATHbLIM.

PocT cBbilwe 6%, CHAMaeMbIX Ha TEKYLLNE HYXObl, PEMHBECTMPYETCS, YTOOLI 06ecneunTb 3awmTy oT
MHNIAUMM N JONTOCPOYHBIV POCT Kanutana. 3gpasas 4ONst KPAaTKOCPOYHbIX 0bnuraumi nsdaensaeTt Hac
OT HeobxoaMMOCTM NpodaBaTh akuMm B Neprmoabl PbiIHOYHbIX cnagoB. Npouecc exerogHoro Bo3epara
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pacrnpefeneHunst akTMBOB K NepBOHaYarbHbIM NporopumsiM 6yaeT NpMBoAWTL K Npoaake obnvrauuii
nocre nioxXux feT, v NpoAake akuMii Nocre XopoLmx rneT. BosspaT pacnpeneneHns akTMBOB HA CamMoOM
Aene cnocobCcTByeT pocTy 06Lero Aoxoda Npy COXpaHeHUN YPOBHSI pUcka HEM3MEHHbIM.

CornacHo nnaHy [>KOHCOB, UX rogoBoW goxoa Havancs ¢ cymmbl $79'674 v Beipoc o $410°450 k
nocnenHemy roay. Fogosoit goxon no aenosuTtam Havancs ¢ $66°300 u poc Ao 1981 roga, AOCTUTHYB
$172'700. Oanee oH ynan no $26'600 k 1993 roay u «BoccTaHosuncs» Ao $36'900 k nocneaHemy roay.
O6Lwuin goxon no nnaHy coctasun $4'884'848, uTo BbIrOAHO OTNMYAETCA OT JOXOAa MO Aeno3nTam B
pasmepe $1°633'200.

CD Income v. Portfolio 5*
Years Ending 1975 to 18295

Thouzands
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* Assymes 89 withdrawal tram capital at end of each yvear.

Puc. 13.4. foxon no peno3urtam vs. Moprdenn Ne5 *
Ha koHeL kaxgoro roga ¢ 1975 no 1995

B Tbic. gonnapos

CwuHuia rpadomk — MopTtdens Ne5

KpacHbii rpacdmk — [Joxoa no genosutam

* Mpu cHamuu 6% doxodoe 8 KoHUe Kaxdo20 20da

IDKOHCBI CTOSINM nepepn, 04eBUOHbIM BbIOOPOM, M OHU MOTNK Obl MOWTK 6Ge3onacHbIM NyTeM. KOHeYHo: 3Tu
OENO3UTHbIE CEPTMdMUKATEI BCE €eLLe CTOST BCEro Nub 1 MUINMOH AONMapoB, Toraa Kak npumep
noptdpens k koHUy 1994 roaa Beipoc B ctoumocTy Ao $6'430°380. BmecTo Toro YtoGbl €CTb YEPHYIO UKPY
1 3anuBaTb ee WamnaHcknm, IHKOHCbI AOMmkKHbI Bbinn oTnpaBMTLCA B pecTopaH MakgoHanac u
MCMnomnb30BaTh TaM KYNoHbI Ha CKMAKY. A 3a04HO Y3HaTb O BaKaHCUSIX CPeAM COTPYOHUKOB,
obcnyxmBaroLWmnX NOCETUTENEN 3a NPUNaBkoM. HekoTopble U3 3TUX COTPYOHWUKOB C ynbiGKkamm Ha nuuax
oKasanucb Tam NULLb MOTOMY, YTO UM TSKENO XWUTb Ha OAHY NULIb NEHCUIO. OTU MUNSIMOHBI AONNApPOoB He
cTanu 6nvxe K HAM NyLWb NOTOoMY, 4YTo 20 NeT TOMy Ha3aj OHU, BEPOSITHO, NOCYUTANN, YTO fy4LUe
NPOCTO OTHECTM AEHbIN B BaHK.

PeanbHoOCTb TaKoBa, YTO BOJNIOCbI BCTAlOT Abibom

MoxanyncTa, He LennsnTech CrMLLIKOM CUNBbHO K 3Ton Moaenu. [Nepunoa BpeMeHu, KOTOpbIN Ham
npu1Lnock BbIbpaTh ANs HALLEro UccneaoBaHWs, okasarncst 3HaYUTENbHO Nydlle cpegHero. (Y Hac He
661110 AaHHbIX 6onee, YeM 3a 20 neT No BCEM MHTEPECOBaBLUUM Hac pbiHKaM.) OTANYMTENbHBIMU
yepTamu gaHHoro 20-neTHero nepmoaa 6binM CHKEHUE NPOLLEHTHLIX CTAaBOK M TEMNOB UHANALMK, U
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npekpacHbI POHAOBLIN PbIHOK. Kak HOMUHanbHbIE, Tak U pearnbHble CTaBKM AOXOAHOCTU OKasanuch
3HAYUTENbHO Bbille AONrOCPOYHbIX TpeHAOoB. K npumepy, ecnv 6bl Mbl BKIOYNNN B BbIGOPKY YHbISbIE
1973 - 1974 rr., TO HaLWUX CTaBKW JOXOOHOCTU OKa3anucb Obl HUXeE.

He Hy»HO OCHOBbIBaTb CBOW MaHbl HAa AOCTUXKEHMMN Yero-NnGo NOXOXKEro Ha PacCMOTPEHHbIE CTaBKu
AOXOAHOCTU. He xauTe Ha NpaKTuke, YTo JONTOCPOYHbIe pe3ynbTaTbl Gonee Yyem Ha 8% OBroHsT
nHpnsAumMo. Ecnn aTo Bce-Taku cnyuntcs, oTnpasgHyiite aT1o. MNpocTo He CTpoiiTe Bally cTpaTeruio Ha
JAOCTMXKEHWM pe3ynbTaToB, 3HAYMTENbHO MPEBbILLAOLWLMX HOpMaribHbIe.

Crparerusa onsa Kaxxporo

Mbl NO3HAKOMUNK BAC C YNyYLEHHOW MHBECTULIMOHHOW cTpaTernein. Mbl oxxmgaem, 4To oHa npuHeceT
Bornee BbICOKME pe3ynbTaThl B 6yayLlem, Npu 3TOM PUCKU AOTOCPOYHBIX MHBECTULMI BYAYyT OrpaHuYeHbl
NpaKkTUYecKn B NI0OLIX 3KOHOMUYECKMX YCIOBUSX, 3a UCKIIOYEHNEM SAepHON BOWHbI NN TOTanbHOro
Kpaxa MUpPOBOW 9KOHOMMKM.

He BaxHO, 4eM Bbl 3aHMMaeTeCb — UrpaeTe B TEHHUC, leTaeTe Ha camoneTe-uctpebutene nnm
paboTaeTe BpayoM — Bbl BCerga AOMKHbI HAHOCUTbL CaMble€ TOYHbIE YAapbl MO BaLUMM LENsM.
KombuHauusa CtpaTerndyeckoro MmobansHoro Pacnpegenenunsa AktueoB n CoBpemMeHHon MopTdenbHomn
Teopun (Bktovas OLIEHKY OXMAAEMbIX JOXOAHOCTEN B pa3pe3e pas3fiInyHbIX CEKTOPOB MUPOBbIX PbIHKOB)
npegnaraeT MHBECTOPaM PELLUEHUS], KOTOPbIE C O4YEHb BbICOKOW BEPOATHOCTBLIO NPEBPATAT X Lienn B
peanbHOCTb.

MpopomxeHue cnepyeTr

PaspaboTka cTpaternm — nuib NonoBuHa ycnexa. [lpyras ero nonosvHa — peanu3auus ctpateruum. B
crefyloLLeli rnaBe Mbl HA4HEM NPUMEHSTh Hally cTpaTernio. Mbl HAYHEM C OLIEHKM KapAWHanbHbIX
W3MEHEHWIA, MPOM3OLLEALLIMX B UHAYCTPUM (PUHAHCOBbLIX YCIYr 3a NocrneaHee nokoneHne. T U3MeHeHUs
No3BonsAT NpoheccnoHanbHbIM MHBECTOPAM BOMSOLLATL B XXU3Hb CBOM CIIOXHbIE CTPaTEru O4YeHb
9KOHOMHBLIM 06pa3om. Bam He 06s13aTenbHO ObITh MyNbTUMUNNMAPAEPOM, HO BaM HY>XHO 3HaTb, YTO 3TO
[AOCTYNHO. YOnn-CTpUT He cobrpaeTcs 0TKasbiBaTbCA OT CBOMX NPUBLIYEK M paccKkasbiBaTb BaM, Kak
CIKOHOMUTL. «DTO NPOCTO BU3HEC», 3TO NpocTo Bonee BbIrOAHO — ANs HUX. Noka Bbl He TpebyeTe
BonbLuero, Yonn-ctput 6yaeT u Aanblie ¢ pagocTbio NpoAaBaTh BaM BCAKWIN XNaM.
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Fnasa 14
CBMHbLMU, MbILWESIOBKU U peBoniouusa

MO3APABINSAEM! Ha ocHoBaHUKM cBEAEHWI, NONMYYEHHbIX N3 NpeabIayLmnX rnae, Tenepb Bbl
obnapgaete 6a30BbIMU 3HAHUAMM, HEOOXOOUMBLIMY ANSA AOCTUXKEHUST (PUHAHCOBOTrO ycrnexa. Ho nockonbky
peanusauus Ballel cTpaTermn He MeHee BaxkHa, YeM ee pa3paboTka, y Bac ecTb eLle MHOro cnocobos
BCe UcnoptuThb. [1bsiBON, K coxaneHuto, kpoetcsa B aetansx! K cyacTelo, cerogHa Ham JOCTYMHbI pecypchl,
KOTOPbIX HaLLIW POAMTENW HE MOIMKX 1M NPEACTaBUTb eLlle HECKOMbKO NneT Ha3ag. Ha Hawem nytu moryT
ObITb MOMEXU, HO NOKa Mbl 3HAEM, Yero oXxuaaTb, UX Nerko n3dexaTsb.

Bo mHOrux cmsbicnax, 20 ner cnycra nocne MNepeomas,
M3MEeHEeHMUs elle TONMbKOo HauuHarTca. Nockonbky BCe 6onbwe u 6onbwe
MHBECTOPOB rosfioCyloT HoraMmu, OHM NMPOAOCIKAIOT U3MEHATb
MHAYCTPUIO B CBOIO MOJIb3Y.

Ho npexge yem ob6patutbes kK AeTanam peanusauuum, AaBaiTe crnerka cbaBuM ckopocTb. BHavane HyXHo
U3yYnTb NaHAWamT MHAYCTPUM (OMHAHCOBLIX YCNYT, BeAb OTpacib NepeXunBaeT pagukanbHble
n3MeHeHusi. Mbl y)ke roBopunn o pasfnnyHbIX 4OCTUXKEHUSAX PUHAHCOBOW Hayku 3a nocreaHve 40 net.
OpHako ecTb OHO BaXHewLLee cobbIThe, O KOTOPOM A eLle He YNOMUHAI, U KOTOpoe CTOUT 3a
NPOUCXOAALLMMU Cendac pagukanbHbIMu npeobpasoBaHUSMN.

HOa 3ppascTByeT pesonioums!

MpocTuTenbHO ecnu Bbl NPONYCTUIN PEBOSIIOLMIO, KOTOpasi HaYanacb 1 masa 1975 roga. Her, ato He TO
coObITME, KOTOPOE OTMEYAETCS KaXAbI rof rmraHTckuM napagom no KpacHon Mnowaaun. HeT anuyecknx
Mo3aMm, OMUCLIBAOLLMX COObITUSA 3TOW CMaBHOW PEBOMOLUN, HET TMMHOB 1 Gannag. Het npasagHuka, HeT
NamATHUKOB, N HET denepBepKoB. B YecTb repoes 3TOM PeBONIOLUN HUKOTAA He yCcTpameanu napag, v
BCE 3TO NPOLUIO NOYTU HE3aMETHO A1 PaBHOAYLLHOW NyGIuKK.

Tem He meHee, gata 1 Maa 1975 roga gomkHa oTMevaTbCsl BCEMU MHBeCTOpamu. Pesontouns
ocBoboauna Hac, U CerogHs y Hac ecTb BapuaHTbl, KOTOPbIX paHee Mbl He Mornn cebe NpeacTaBuTb.
YTo6bl NOSACHNTbL 3TO, NOTPEDYETCHA KOPOTKUI SKCKYPC B UCTOPUIO.

MonnaHaubl COBEpLIAIOT NOKYNKY

HeckonbKo cToneTuin Hasag ronnaHgubl npoBenn He60ﬂbLIJle cOersky C HeABMXMUMOCTbHO, I'IpVIO6peTFI
ManeHbKui OCTpOB Ha CeBepPO-BOCTOKE. LleHa Obina pa3YMHOI7I, a OCTPOB KpacuBO pacnonarasnca B yCTbe
©onbLomn Cyﬂ,OXO,D,HOVI PEeKn Ha BXoAe B NPeKpacHYK raBaHb C Y3KMM NMpoJiuBOM.

Brnarogapsi TakoMy npekpacHOMy pacnonoXeHuto, rofnaHaLbl Ha4anu ToproBaTb CO CBOUMU HOBbLIMM
cocefisIMM Ha I0XXHOWM CTOpOHE OCTpoBa. B nepByto ouepenpb, TOProensi Benacb ToBapamu, KOTopble B
n306MNnM NMENNCHb B €r0 OKPECTHOCTSX. ATW TOBapbl YepEe3 NOPT OTNpaBnsnuck Aomoil. Co BpeMeHeM
TOProBIs paclumMpsinack, U KOMMePLMS Hyxaanack B hmHaHcupoBaHuu. Co3gaBanucb HOBbIE KOMMaHWK,
1 MHBECTOPOB NMpurnallan KynuTb «CNekynauum» B GOpMUPYIOLLXCS NPEAnpUSTUaX. ITu
«cnekynauumy» 6einn cBuaeTeNnbCTBaMM Ha NPaBo COOCTBEHHOCTM UMW Ha AONT, U ropasfo No3xe
nony4mnu HasBaHus akumin n obnuraumin. CeptudukaThbl pasmeLlanicb Ha CTonax nog OTKpbITbIM HEGOM,
N MHBECTOpPbI 6POAMNN NO OKPECTHOCTSIM, U3yyanu cepTudurkaThl, CIeTHUYanu, ToproBanuch, U B
KOHEYHOM cYyeTe MoKynanu unu npoaasan.

MNMoaBneHue cBUHEN

Co BpemMeHeM 3Ta TOProeBns CTONKHyNach ¢ npobnemon. CBUHbM C Nrowaaun, pacnosioXXeHHOW Mo
cocefcTBy, YacTo 3aberanu Ha TOpProByto nnowaab, 3abpbi3ruBany rpsiabio TOProBLEB, ONPOKUALIBANU
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CTOnbl M pacTanTbiBany «cnekynauum». Mocne Hegonrmx o6eyxaeHuii Gbina BbICTpOeHa cTeHa,
MO3BOJISOLLAs OropoaANTLCS OT CBMHEN. [Mo3xke ynvua, Ha KOTOPOo NPOXOAUIM Topru, Gbina HasBaHa B
YyecTb 3TOW cTeHbl. Co BpeMeHeM Mrowaab pocra 1 ctana vMHaHCOoBOW cTonumuen mypa. (HekoTopble
MOTYT OTMETUTb, YTO CTEHA HUKOrAa He Gbina 3 DEKTMBHONM, UMK, NO KpailHeik Mepe, YTO TeNepb CBUHbY
X0OsT Ha AByX Horax!)

/Ynuua Yonn-cmpum, om aHen. wall — «cmeHay, pacrionoxeHa 8 HuxHel Yyacmu 0. MaHxammeH u
gedem K nobepexbo cy0oxo0Ho20 rnponusa VMicm-Pusep, cessbigarouje2o peku ['yd30H u Mapriem ¢
okeaHom. lopodckasi cmeHa 8 XVII seke sensinacb cesepHoli epaHuuel 2onnaHdckoeo eopoda Hoenbil
Amcmepdam — 00HO U3 nepabix HaseaHull Heto-WMopka — npum. nepesodduka/

[nsa ynpaBneHus cBonmmn 6usHec-onepauusiMm TOproBLbl LeHHbIMKM Oymaramu co3gany accoumnaumio.
Bbino pelleHo, 4To accoumalms OMMKHA UMETb MOHOMOMMIO Ha TOProOBIO, U YTO TPEerAepbl He OOIMKHbI
nogpesaTtb LieHbl CBOMX KOHKYPEHTOB. Tperaepbl, HapyLuatoLee cornalwleHme, U3roHsNUchb U3 kapTens,
YTO MPMBOAUIIO K 3aBEPLLEHUNIO UX Kapbepbl. Ta JOrOBOPEHHOCTb 3HAUYNTESNbHO oboraTuia TOproBLEB,
HO, KOHEYHO, HEe MOrfa CYMTaTbCS YEM-TO HEODbIYHBLIM C y4eTOM BM3HEC-KNMMaTa Toro BpemeHu. Mo
KpariHen mepe, 6b1110 04eHb Mano xanob n KOMMeHTapMeB 3KOHOMUCTOB O HEraTMBHbIX MOCNEACTBUSIX
Ans addekTBHOCTY pbiHKa. [o3xe Toproeas accoumnaums beina ogobpeHa npaBUTENLCTBOM, U
UKCUpOBaHHas LieHa COeNKnN NpeBpaTuiach B 3aKOH.

MepBoman

Tak npogomkanock go 1 mast 1975 roga. Nepsoman (May Day), kak ero HasblBaloT B OTpacnu, cran
MOMEHTOM, HaumHas ¢ koToporo SEC paspelunna ToproeaTbcs no komuceuam. Meponpusatue 6bim1o
BCTPEYEHO BONNSAMU, 3yOOBHbLIM CKPEXETOM M NpeackasaHmammn 6aHKpoTcTB BpoKepcknx JOMOB.
[Mo4yeMy-TO 3T CMMBONbI KanMTanuaMa cynTanu, YTo OHU He BblaepaTt KoHKypeHumm! Mepsoman ctan
Hayanom KoHLa rapaHTui xopoLumx caenok ansd Yonn-ctput. Kak nerko goragatbcs, 6pokepbl He
TOPOMMINCL CaMu npeanaraTe CKUAKM Ans MHBECTOPOB. HO AXMHH 6bin BbinylweH 13 ByTbinku.
lMocTeneHHO Yonn-cTpuT okasancs BTASHYT B MUP pearibHON KOHKYPEHLUN.

Monavany Beirogbl ot [NepBomas pacnpeaenunucb HepaBsHoOMepHO. KpynHble yupexaeHus cpasy cMormnm
TOproBaTb NakeTaMu akumn 3a HebomnbLION NPOLUEHT OT Npeablaymx 3atpaT. OgHako Toprosble 3aTpaThbl
HebOonbLUMX MHBECTOPOB (PakTUYEeCKN yBENMYUNUCh OO pa3mepa «4OMOB NMOSHOro cepeucay. Bekope,
0fHaKo, NOSIBMBLUNECH ANCKOHTHbIE BPOKEPbI NPEANOXNAN PE3KO CHUXEHHbIE TOProBble U3AEPXKKM ANs
PO3HUYHbIX MHBECTOPOB. MNoHavany ANCKOHTHbIe BpoKepbl Mpeanarany Nub HECKOSBKO YCIyr, HO Maro-
rnomary Ka4ecTtBO U KONMYECTBO UX YCNYr yBENUYMBanoch. Ycnex HOBMYKOB, Takux kak Charles Schwab,
NMPUBIEK HOBbIX MTPOKOB. KOHKYpeHUMs mpuBena K Tomy xe, K YeMy 1 Bceraa: garnbHenlee CHKeHne
LieH, NoBbILLEHME KayecTBa 06CNyXnBaHus, u yenuyeHune solbopa ans notpedutenen. MNpogomkexHne
cnepyeT. VicTopus elle ganeka oT 3aBepLUeHUst, U Ans MEeNKOro MHBecTopa yny4lleHnsi NpogosmKatoTes.

rpaHAHOSH blé NSMEeHeHMA

Mexay Tem, Opyrve yupexaeHus Takke BKITYUIMCH B 3TOT npouecc. baHkn, cTpaxoBblie kKOMNaHUn v
B3aUMHbIe )OHAbI COKPATUM CBOW TPaAULMOHHBLIE N3AEPXKKM Ha YOonn-CcTpuT. B 4acTHOCTH, B3auMHbIe
doHapbl 6e3 Harpy3ku /no-load mutual funds — ¢poHObI, Npednazaembie 6e3 mpaduyuoHHOU bpokepcKoul
HaueHKu; npum. nepegodyuka/ obecnevmnm npmenekaTenbHylo anbTepHaTUBY TPaANLMOHHbIM
Opokepcknm gomMam 1 6pokepcKo-auNepckMM onepaunsiM. HesaBncrnmble MHBECTOPbI MPUHSNM UX CTONb
BOCTOPXXEHHO, YTO Aaxe TpyaHo cebe npeactasutb! Ho «6e3 Harpy3ku» o3HadaeT u «6e3 Nofckaskmy, u
Yy MHOMMX MHBECTOPOB HE XBaTaeT BPEMEHM, KenaHus U YBEPEHHOCTH, YTOGbI BbiIBpaTh M3 MHOXecTBa
npeanoxenun. B npownom rogy B CoeanHeHHbix LLTaTtax 6bino 3anyweHo cebiwe 1500 HOBbIX
B3auMHbIX hoHO0B. EcTecTBeHHO, npouecc oTbopa MOXeT okasaTbCsi BECbMa CIOXHbLIM 4eSOM.

3TN MOHYMEHTanbHblEe U3MEHEHWS He OrpaHNYMNnCb Nnb Gpokepckon MHAycTpuen. CTPaxoBLUMKKN U
©aHKMpbI NpoLNK aHanornyHelM nytem. B ctapblie 0obpbie BpemeHa GupxeBble Opokepbl Nnpogasanm

akumm, CTpaxoBble areHTbl Mpoganu CTPaxoBKkK, a 6aHKMpbl MPUHMManW BKagsl U Bbl4aBanv KpeauTbl.
CerogHs kaxabln U3 HUX genaeT Bce, U TPYOHO CKka3aTtb, KTO YeM 3aHMMaeTCS.
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Bcero nub HECKOMbKO NEeT Ha3aj CTaBkv GaHKOB MO Aeno3uTam U KpeavTam Obiniv orpaHnyeHbl
henepanbHbIM 3aKOHOM, NPV 3TOM B6aHKUPbI MOTMN B3MMaTb AOMONHUTENbHYIO NiaTy 3a JOCPOYHOE
noralleHue KkpeamTa.

Y yacTHbIX nuy 6bIno Mano anbTepHaTUB Ans cbepexeHnin. BonbWMHCTBO HE MOrNo NO3BONUTL cebe
camocTodATenbHO NokynaTb KasHauewnckne Bekcens. CoeperaTenbHble obnurauumn TpedoBanm BNoOXeHUNn
Ha ONUTENbHbIN CPOK.

DoHAbI AEHEeXXHOro pbiHKa

C nosiBneHnem poHAOB AEHEXHOrO pbiHKa BCe naMeHunock. Koraa npoueHTHble ctaBku B 70-x u 80-x
rogax noLunm B pocT, 6aHKM CTONKHYNUCb C OTTOKOM Aeno3nTtoB. MrHOBEHHO BOLLNM B MOAy crnoBa «be3
nocpegHukoBy. [lanee nocrnegosana vyepena rpydbix npocyeToB. YTobbl KOHKYpUpPOBaTh C hoHaamm
AEHEXHOro pbiHKa, pa3MOpO3nny NPOLIEHTHbIE CTaBkX No Ageno3ntam. Ho Torga 6aHku okasanucb
BbIHY>KOEHbI NNaTUTb BbICOKME CTaBKWU BKNaAuynKaM, B TO BPEMS Kak MHOIMe cTapble KpeauTbl
o6cnyxmMBanuck No 04eHb HU3KUM (PUKCMPOBAHHBIM CTaBKaM.

9710 cTMMynMpoBano 6aHkM BbiAaBaTb KpeauTbl C BbICOKOW CTEMEHbI0 pUcKa U pa3BuBaTth Apyrue
HanpaBneHuns 6usHeca ANns yBenM4eHust CBOUX LOXOA0B.

denepanbHOe CTpaxoBaHWe BKNagoB CMOIMO 3alMTUTb BKNag4MKOB, HO B pe3yrnbTtaTte 6e3ymcTs,
rNYNoCTU, XXagHOCTU 1 KOPPYMNLUMM NOCTaBUIO Ha rpaHb kpaxa 6aHkoBckyto cuctemy. (Ecnu yx 6biTb
cnpaBennmBbiMK, TO He BaHKkun co3ganu nHANALMI0, KOTopasi NOBbICUIA NPOLEHTHbIE CTaBky; «Bennkoe
obLecTBo» [KOHCOHa, BONHa BO BbeTHame, n ambapro Ha noctaBkv HedTV NpuBenu k atomy.) Cerogns,
nocne MHOTOMMUITIIMOHHOW aHTUKPU3UCHON MpOorpaMmbl, ONia4eHHoN HanoronnartenbLumMkamMmm, 6aHkmn
npMcnocobmnnmck kK cucteme, B KOTOPOW OHU MAATAT pa3yMHble NpoLUeHThl Bknaaynkam. Xots 6aHkm He
CTPEeMATCS NOBbILATb CTaBKM NO Aeno3utam, AOCTYNHOCTb (POHAOB AEHEXHOro pblHKa ANCLMNAMHUPYET
WX, 3aCTaBnss NPYMEPHO BbiAePXKMBaTb CTaBKW.

LleHoBas KOHKypeHuus

Honroe Bpems CTpaxoBble KOMMAaHWUM XUNN B MUPE, 3aLLMLLEHHOM OT LIEHOBOW KOHKYpeHUun. IMockonbky
denepanbHoe NPaBUTENBCTBO HE PErYNMPOBANno Ux Tapudbl, KaXAbI LWUTAaT paccMaTpyBan CTaBku C
OrMSAKON Ha 3aLMTy NNaTexecnocobHOCTU cTpaxoBoii oTpacnu. Ha npaktuke wrat Heto-Mopk mor
yCTaHaBnMBaTb CTaBKu A58 6OMNbLWMHCTBA CTPAaXOBbIX KOMMNaHWIA MO BCEWN CTpaHe. YCNOBUEM BeAEHMS
Bu3Heca ANs CTpaxoBbix KOMMaHui Hito-Mopka 6bini eauHbie CTaBKW U eANHbIE KOMUCCUMN B KXKA0M
wTaTe, rae KoMnaHum Benu 6usHec. Marno KTo xoTen nonyuuTth oTkas B Hbto-Mopke, noatomy Bce
paboTtanu B eanHbIX ycnoBusix. Kak 1 B criyyae ¢ LeHHbIM1 Gymaramu, CyLLleCTBOBaBLUNE STUYECKME
HOPMbI OTPacnu CYUTanNM LIEHOBYH KOHKYPEHLIMIO rpsA3HbIM Aenom. Ee nonpocTy He cyliecTBoBarno.
Monwucel TwatensHO pa3pabaTbiBanucb Takum 0bpa3oM, 4Tobbl 06ecneUnTs CONOCTaBNMbIE CTPAxOBble
BbINMaThbl, HO He Gonee Toro. CTpaxoBble BeOOMCTBA Kapanu fnobble NOMNbITKM KOMMAHUIN CHUXKaTb
CTaBKW, NPeOCTaBnATb CKUAKW, U UOTU HA YCTYNKN NPUOCTAHOBKOM NULLEH3MN. YeCTHO CpaBHNUTb
YCNOBUS NMOJIMCOB ObINO NPAKTUYECKN HEBO3MOXHO. A areHTOB TLUATENbHO HaTacknBanm Ha To, YToObI
npofasaTtb NPOAYKTbI C BbICOKMMMW U3AEPKKaMMU U KOMUCCUSMU, U NoBOoI LeHo n3beraTb CPOYHOTO
cTpaxoBaHus (term insurance). J1osnbHOCTb kK KOMMNaHWK LeHUNach BbilE, YEM NMOSASNBHOCTb K KITUEHTY.

B koHLUe KoHL OB CTpaxoBble KOMMNaHUN yCTyNnuIiin TeM e cumnam pbliHKa, OT KOTOPbIX NOCTpadanun u OaHkn.

MoBbiWeHne NpoLEeHTHbIX cTaBok B 70-x n 80-x rogax, BKyne C LUMPOKUM pacnpocTpaHeHneMm hoHO0B
AEHEXHOro pbiHKa, obecneynnm BknagyvkoB bonee npuBnekaTenbHON anbTepHaTUBON, YEM CTPaxoBble
nonucel. «Kynu cpovHoe cTpaxoBaHue 1 MHBECTMPYN pasHuuy» («buy term and invest the difference»)
cTano nonynspHon cmnocoduren Bknagumkos. Mano-nomarny, ctpaxoBas oTpacrib 6bina BbIHyXXaeHa
yBENMUUTL BbINMATLI MO nonucam. Hosble BUAbLI NONNCOB, TakNe Kak YHMBEPCaribHOe CTPaxoBaHWE XU3HU
(universal life), nonuc ¢ nepemeHHon cTpaxoBon cymmon (variable life), n cpouHoe cTpaxoBaHue (term
insurance) ¢ HU3KUMU U3aepXKamm NOSIBUITUCb BHOBb, YTOObI MOBTOPHO 3aBOEBAaTb PbIHOK. BHYyTpeHHne
pacxofpbl COKpaTUINCh, a AOMNONHUTENbHbIE N3OEPXKM Oblnn NpuBeAeHbl B COOTBETCTBME C Y4ETOM pocTa
NPOAOIMKUTENBHOCTL XN3HU. CerogHs CTpaxoBaHWE XXU3HWU CTOUT NPUMEPHO TPETb OT TOr0, CKOJIbKO OHO
cTtouno 25 neT Has3af, a AeHeXHble BbIMnaTbl 3HAYUTENbHO YBENTMYUIUCH.
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Jltobble M3MEHEHMSA OTpaXatoTCs Ha LieHax. VIaMeHeHnst npuHocAT WyM u 6ecnopsagok. TpebyeTcs Bpems,
4YTOObI pa3obpaTbCsi B HOBLIX NpenmyLlectBax. OgHaKo yCTynku B OONbLUMHCTBE CryvaeB 6raronpusiTHbl.
NHBecTOpbIl, KOTOpbIE AOCTAaTOYHO COOOPa3nTENbHbI, YTOOLI BLINTY 3a pamMKu TPaAULMOHHbIX NyTEN,
oKasanuchb LeApo Bo3HaArpaXaeHbl COKpalleHMEM U3AEPXKEK, YBENMYEHNEM BO3MOXHOCTEN U
CHWXKEHWEM KOH(PIMKTa MHTEPECOB.

MoHononuu u perynupyembie oTpacnm

MHorve perynupyemblie oTpacnm umetoT obLime xapakrepmucTukn. OdeHb OoMnbLLOe KONMYECTBO Ntoaen
BbIHY>KOEHbI NAaTUTb CAMLIKOM MHOTO, YTOObI Nony4aTtb CAMWKOM Marno. VIHHoBauun aywaTtcs, u
noTpedbuTenu NnaTaT ropa3go 6onblue, Yem OOIMKHBIL. YONN-CTPUT He Obin uckntoyeHnem. o 1 masa 1975
roga LieHoBas KOHKYpeHLUMs B MHOYCTPUM LieHHbIX Bymar Obifna BHe 3akoHa. YOonn-CcTpuT Obifl OgHUM
OonbLINM SXKEHTNBbMEHCKUM Knybom, 3arpebatoLLmm xap Mo 3aBblLLEHHBIM MOHOMOSBHBIM LIEHaM,
NCMNOMb3ys CNOXMBLLEECS MOJOXEHME.

Komuccum 6binmn domkerpoBaHbl. KoHKypeHLMs, ecrin oHa Gbina, Bpallanacb BOKpYr nepudepuiiHbix
YCIyT, Takux Kak UccriefoBaHus Unn KoHcyrnbTauuu. LieHbl Ha ycnyrn npegnaranvcb B komnnekte. Bam
NPUXOANNOCH MAaTUTb 3a UCCNeAoBaHNs U NpoYKe YCryrn BHe 3aBUCUMOCTM OT TOFO, HYXHbI N OHW BaM
unu Het. [Jaxe ecnu pekomeHgauuy Yonn-cTpuT, No BalleMy MHEHMWIO, CTOUIM ropasao MeHbLLE HynS,
BaMm BCe PaBHO NPMXOAMNOCH NMNaTUTb 3a HUX.

[VCKOHTHbIE OpOKepbI pa3genuny ycnyrn u pe3ko CokpaTunm LeHbl. IHBECTOPbI, KOTOPbIE UMENWU BpeMS
W XXenaHue MATKM CBOMM NyTeM, MONy4Ynnn orpoMHble NpenmyLLecTsa. Hanpumep, HeCKonbKo NeT Hasag,
Opokepckne gomMa NpeaoXunm ToproBate U XpaHUTb HA CBOUX cHETax B3auMHble poHAbl 6e3 Harpysku.
BHauane oHu B3vMmanu HebonbLUYI0 NnaTa 3a TpaH3akumm, YToObl NOKPbITE CTOMMOCTb ycryr. CoBcem
HeJaBHO, OQHAKO, MOSIBUIIMCH YCIyrn No BbIGopy B3anMHbIX hoHAOB 6e3 onnaTel TpaH3akumi. (Kak Bbl
NOMHUTE, TaKkoWn BeLu, Kak becnnaTtHbii 06ea He cywlecTByeT. Bpokepckue goma nonyyaroTt
KOMMEHCALMI0 OT KOMNaHUN B3auMHbIX hOHAOB 3a paboTy B kadecTBe kaHana cbbiTa, a Takke 3a
oKasaHwve ycnyr no XpaHeHuo akumi. OTu BbiNNaTtbl COCTaBnAT B cpeaHem nopsgka 0,25% — 0,35% B
rog. Tem He MeHee, HUKaKNX OOMOSNHUTENbHbIX 3aTpaT CBbILLE TEX, YTO HECET MHBECTOP, UCMOMb3YOLLUNA
OpokepcKknii cHeT, HEMOCPEACTBEHHBIN NOKynaTenb nnatutb He 6yaeT. [o Tex nop, noka nnarta 12(b)-1
/Komuccusi, 3uMmaemasi HeKomopbIMU 83aUMHbIMU ¢hoHOaMu ¢ uHeecmopa 0151 MOKPbIMUSs
MapKkemuHa08bIx pacxodoe ¢hoHOa, a makxxe 8bIrnnam KOMUCCUOHHbIX 6pokepam — rnpum. nepesodyuka/
doHaoB coctaensieT 0,25% vnnvm MmeHee, OHN MOTYT Ha3biBaTb cebs hoHaammn 6e3 Harpysku).

Haxe ecnu nHBecTop ynnaymeaeT GpokepckoMy OMY TpaH3aKUMOHHBIN cOop, 3TO BCEro NULLb
Hebonbluasa YyacTb 3aTpaT OT NpMobpPeTEHNsI TUMOBOrO POHAA C Harpy3Kkon. Hanpumep, Nnpy Nokynke Ha
$100°000 TnoBoro coHaa ¢ Harpyskol, Hagbaeka 3a npuobpeTeHune coctasuT $3'500, Toraa kak nnaTa
3a caenky AMCKOHTHOMY Bpokepy okaxeTcsl Hike $300.

3710T, Ka3anochb Obl, I'IpOCTOVI cepBUC — OrpoMHoe OoCTuKeHne and MHBeCTOpPOB. PaHnee MHBECTOpPaAM
npunxogurocb I'IOD,6VIpaTb CbOH[J,, OTKpbIBaTb CHET MO Nno4Tte, 1 nepeyvyncnaTb cpeactBa Ha an06peTeHme
naes. Becb npouecc Mor 3aHATb 40 HECKOJIbKMX HeOEeTb. Ons obmeHa naes Tpe6OBaﬂMCb TE Xe
npouecchbl 1 TO XXe BpeM4.

MHBeCTOpbLI HE KOHTPONMPOBANKU CBOM cpeAcTBa B (hoHAAX B TEYEHME ONUTENbHbLIX MEPUOLOB BO BpEMS
NMOYTOBOW NEPECHINKA, B OXXMAAHUN BbiKyNa, Uy NPOBEPKU YeKoB. Nepexoa 13 ogHOro cemeincTea
oHAO0B B Apyroe Obin KOLMapoM U3 BOJIOKMTHI U 3aepkek. Ha HanoroBbi y4eT Gbio cTpaLlHo
cmoTpeThb. Kaxagoe cemenctso hoHAOB NpeacTaBnsnio CBOM COOCTBEHHbIE OTYETLI. YNpaBneHe
anBepcuduumpoBaHHbIM Noptdenem bbino AeNCTBUTENBHO CNOXHOWM 3adaden.

BbnaropeHcTBUe

Tenepb Ha OJHOM c4eTe MOXHO AepXaTb MHOXXeCTBO CbOH,EI,OB NN ceMencTs (bOHD,OB. DoHapI
npogarTcAa o aHUM Teﬂe(bOHHbIM 3BOHKOM, a cpeacTtBa BbIBOOATCA B T€HEHNE HOYN. EpOKep
npegocrtaBndeT €XEMECHAYHbIN CBOAHbIN OTYET, U ynpasneHune (bOHLI,aMM CTaHOBUTCA p83yMHOl71
3apadven. bonee Toro, pa3 B rog npnxoguTt CcBOA4HAA HanoroBaa Aeknapauus. CoBcem HegaBHO
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AVCKOHTHbIe Bpokepckue Aoma 3anycTunv nporpaMMHoe obecneyeHne ans KpyriocyTOYHON TOProBnm u
KOMOPTHOrO 1 YOOoBHOro MOHUTOPMHIa cYeTa U3 BalLero goma unv oguca.

Korga anckoHTHble Gpokepbl CTanm npeanaratb BO3MOXHOCTM CBOMX 63K-0OMCOB HE3ABUCUMbIM
WHBECTULIMOHHBIM COBETHUKaM C (PMKCMPOBAHHOW CTaBKOW, PO3HUYHbIE MHBECTOPbI CMOTMN NOMY4YUTb He
TONbKO Npod)eccroHarbHbIA COBET, HO 1 ero 3dEKTMBHYIO peanusaunto — npu obLen CToumocTu
HaMHOrO HMXe, Yem 3TO ObINo paHblle. bnarogaps YeTkoMy pasgeneHnto OyHKUMI Mexay 6pokepoMm 1
KOHCYIbTAHTOM, MHBECTOPbI MOTryT n3bexatb KOHMKTa MUHTEPECOB, KOTOPLIN OTpaBnsieT OPOKepPCKUA
OM3HEC Ha KOMUCCUMOHHBIX. QTOT MEXaHM3M MpeanaraeT TakMe OrpoOMHbIE, MOYTU HEMBICIIUMbIE
NnpenMyLLEeCTBa CTOSb FIErko, YTO 3TO yrpoxaeT OusHecy YOonn-CcTpuT, CKNagbliBaBLUEMYCSI HA NPOTSHKEHUN
MHOTMMX NOKOJIEHWIA.

MocTpoeHMue nyywen MbILLENOBKMU

Yenosek, KOTOPLIN ckasan: «[1ocTporTe ny4dLllyto MbILLENOBKY, 1 MUP NPOMOXAUT NyTb K Ballen ABepu»,
MHOroro He noHumarn o 6usHece. N3obpeTtaTtenb HOBOW YNyYLLIEHHOW MbILLENOBKUN BbIHYXAEH BOpOTLCSA C
Npon3BoAMTENEM CTapon MblLLENOBKU. [laxke ecrniv ero NPOAYKT SABHO fyylle, OH CTOMKHETCS C MHepLMER
n 6e3pasnuynem nokynaroLlen Nybnmkm n XopoLuo OpraHM3oBaHHOW PEKITaMHOM KaMMnaHUen oT yxe
NpW3HaHHOM KOMNaHMK. B KOHLLe KOHLIOB, NPU3HaHHasa KoMNaHus rpebeT AeHbrv ionaTon, npogasas
cTapble MbILEeNoBKN. 3a4acTylo OHa XOPOLLO KanuTanuampoBaHa 1 umeeT cuibHbIn 6peHa. Bpag nn oHa
NPOCTO TaK OTKaXeTCs OT CBOeW Aonu Ha pbiHke. OHa ByaeT 6elweHo 6opoTbes 3a TO, YTOOLI
npogomKaTe 00bIYHBIN BU3HEC.

,El,a>+<e €CJ1IM HOBaA MbllLESIOBKa B KOHEYHOM UTOre 3aMeHAEeT CTapylto, y CTapOVI KOMMNaHUn no-npexHemy
€CTb MHOro BapmaHTOB. 3aqaCTyro NyYlWUM BapraHTOM ABNAETCA NPOCTO «MOXWUHATb NNoAbl». CTapaﬂ
KOMMaHA MOXEeT NpoaosmKaThk BbIrOOAHO NpogaBaTh CTapble MbilLeNTOBKKA MHOrme rogabl Tem, KTo
OO0CTaTO4HO rmyn, YTOObI nokynaTtb UX.

[Opyroi BapuaHT Ans cTapoi KOMMNaHWM — OCHAaCTUTb CBOK HOBYH MbILLENOBKY HEKOTOPLIMU 13
hYHKLUIA, KOTOPbIE NpeanaraloT KOHKYpeHTbl. OQHaKo, NpY 3TOM OHAa PUCKYET YHUUTOXUTL NMPOAAXKM
CBOEro CTaporo npoaykra.

Moatomy, ecnu cTapblii NpodykT 6onee NpubbINeH, KoMNaHWs 6yaeT NbITaTbCA MakCMMarbsHO
yBenMumBaTb 06bEM NPOAAX CTaporo NPOAyKTa Kak MOXHO fonbLue. MNpuaepkmBasch 3TOro Kypca, oHa
nonyyaeT MakCUMarnbHylo NpubbINb 1 NokynaeT Bpemsl, YTobbl NpUcnocobuTbes K HOBOW cpeae.

Ado6po noxanoBatb B HOBbI Mup!

Kak TpagnumoHHble 6pokepckue goma Yonn-cTpuT, Tak U Bpokepbl-amnepsbl, NOXUHaOT Nroabl CBOEro
Bu3Heca 1 NbITalTCA YNy4lWWUTb CBOM Npeanoxerust. Ho ux Bpems yxxe npoluno. Jaxe ecnv 6bl oHK
3axoTenu, y TpaguLMoHHbIX GpOKEPOB OFPOMHBIE NPOGEMbI C TPUCOEANHEHNEM K HOBOMY MUpY. X
HaknafHble pacxofbl Ha HeABUKMMOCTb, CUCTEMbI U MepCoHan orpoMHbl. OHM HUKOF4A He CMOTyT
KOHKYpMpPOBaTb MO U3[epKKaM C AMCKOHTHLIMM Bpokepamu U He3aBUCUMbIMU COBETHUKaMU. WX
npoAaBLbl MI0X0 06y4YeHbl OCHOBaM 3KOHOMUKM U (hMHAHCOB M CTPEMSITCS K COXPaHEHUIO yCTapeBLUei
CTPYKTYPbl KOMUCCUOHHbIX. KpOMe TOro, OHM CTpaaatoT OT 3aciyKeHHbIX Npobrem ¢ umumxkem. B To xe
BpeMsi 06LeCcTBEHHOCTb Bce Gornee pa3oyapoBbiBaeTcs. bornee coBeplUeHHblE MbILLIENOBKU LOCTYMHbI, U
[OJsi pblHKa C OFPOMHOW CKOPOCThLIO NMepeTekaeT B UX HaMpaBreHnu.

Bo MHormx cmeicnax, Yepes 20 net nocne lNepBomas, NpoLecc U3SMEHEHWUI eLLe TONbKO Ha4ynHaeTcs.
MockonbKy Bce 6onbLue n 6onbLie NHBECTOPOB rOSIOCYHOT HOraMu, OHW MPOAOIKAT U3MEHATH
WHAYCTPUIO B CBOO NONb3y. EANHCTBEHHOE, YTO YONM-CTPUT NOHUMAET fy4lle BCEero, Tak 3To noTeps
Aonu pbiHka. CnpawvBanTe ny4wee, 1 Bbl ero nony4ymte. Beibop yxe ecTb. Bce UHCTPYMEHTHI,
HeoOXxoaMMble ANst peanu3auum NPEBOCXOAHON MHBECTULIMOHHONM CTpaTernn, AOCTYNHbI A4S BaLUEro
BblOOpa. Y Bawmnx poguTenen Takoro HUKoraa He Gbino.

n popoi>xXeHue cnepgyert
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Bce Mbl cribilwanu gywelmnaTenbHble UCTOPUK O TeX, YbW AeHbrM Gbinn NoTepsiHbl, YKpaaeHbl, UNn KTo
ObIn1 06MaHyT. Kak He cTaTb xepTBon? OTBET, HA CaMOM Jerne, JOBOSIbHO NpocT. B crnepytolleli rnase
Mbl 4aMM BaM HECKOJbKO MpaBui 30paBoro CMbICra, KOTopble No3BONAT n3bexaTb KaTacTpodbl.
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Fnasa 15
ITO BXKYHIrnm

Korga CuHranyp caancs anoHuam Bo BpeMsi BTopon MMpoBow BONHbI, Yunbam CneHcep CKpbIncs B
DXKYHIMaX, YToObl He monacTe B NiieH. BOopyXeHHbIN TONbKO CBOMM pa3yMoOM, OH BbbKMBAI Tam B
OOVHOYKY B TeYeHMEe OeBATU MecsiLeB. Bce, YTO OH 3HaN Npo SXKYHIMM — TO, YTO OH Crbilwan B eTCKMX
CKaskax: TO 11 3To 6bINO MecTo, MOJTHOE NMbBOB, TUIPOB, 3MEN N HACEKOMBbIX, TOJIbKO W XAYLLMX, YTOObI
COXpaTb BKYCHOIO aHrnmnyaHvHa, TO N 310 Oblnn panickue cadbl, NOSHbIE NTAaKOMbIX AESIMKaTECOB.

Kanutanuctuueckas cuctemMa, HeOTbEeMIIeMOW HacTbiO KOTOPOM
AIBNAIOTCA PbIHKU YONN-CTPUT — 3TO IKOHOMMUUYECKoe 4Yyao cBeTa.
Ho paxe uyaeca HeCOBepLUEHHbI.

Bckope CneHcep obHapyxur, YTO HY TO, HU Apyroe, HeBepHo. Kak OH BCMOMMHanN B CBOeW 3HaMEHNTOM
NPUKNIOYEHYECKon KHure «hKyHrnm HelTpanbHbl», OHY COBEPLUEHHO He AyMatoT o Bac. OHM He XOTSAT HU
YHUYTOXWUTb Bac, HN MOMOYb BaM, OHM NPOCTO Takne, KakMe OHU eCTb.

Yonn-cTpuT yCTPOEH NOXOXMM 0bpa3oM. Tam ecTb 1 ronogHble 3Bepu, U BKYCHbIE Aapbl npupoapl. Tak
WNN NHaYe, Bbl C BaWMMu AeHbramu cobnpaeTecb BOWTU B 3TK SXKYHINW. HO OT Bac 3aBMCUT, Kak 3TO
caenatb nyywmmM obpasom.

B 10 Bpems kak CneHcep 6naronony4yHo BbDKWM M pacckasan HaMm CBOK UCTOPUIO, S YBEPEH, YTO OH
cornacuncs 6bl, 4TO BCe ero BnevyatneHnsa mornu 6ul ObiTb Kyaa 6onee ULMBMNM30BAHHLIMU, €Cn Obl
TONbKO Y Hero 6bin xopoLwwmnn rma. Mbl € )keHOW HeJaBHO MPOBENW Heaeno B AXyHrnax AmasoHku. [log
PYKOBOACTBOM MECTHOIO rvaa Mbl NPOLLSM MHOTME MU Yepes IXKYHITIM B HOYHOE BpeMms, nsberas
XKYKOB, 3MeN 1 npoyunx TBapen. Mbl pbibaunnu 1 Kynanvucb cpeay NUpaHui, 1 BUAenu, Kak ruabl TIOBUIK
KalilMaHOB ronbiMu pykamu. 'mabl nokasanu Ham, Kak genaTb S00BUTbIE CTPENbl U OXOTUTBCS C LyXOBbIMU
TpybGKamm, NO3HAKOMWIM HAC C COTHSAMM BKYCHBIX PaCTEHUI 1 NoKa3anu AecsTku LenebHbIX Tpas U nuax.

Be3s rMaoB mbl He yBuaenu Gbl 1 COTOW AOMM TOrO, YTO BbINO NPSAMO Nepea Halnm Hocom. C rmagammn Ml
Kak crieflyeT Hacnaxaanvcb rpaHanMo3HbIM NPUKoYeHeM, Noaseprasicb HeHaMHOro GonbLuei
onacHoCTH, YeM y cebsl Joma B rocTUHON. A XoTs A Gbin GoickayToM 1 BbINYCKHUKOM LLKOSbI BbXKMBaHMWS
BBC, s yBepeH, 4T0, 6yab s NpegocTaBneH cam cebe, g Mor Gbl OLUMOUTLCA M NonacTb B 6eay. YecTHo
roBopsi, Hafo ObITb cyMaclUeAWnM, YToBbbl GpoanTb TaM B 0AMHOYKY. C rMaoM, KOTOpbIii 3HAKOM C
MECTHOCTbI0, BCE MEHSIeTCs.

Kak 06Hapy>Kl/IJ'I CneHcep, OKYHITIN — HEe BCerga 10, YeM OHU KaXKYTCA. Bcerga ecTb XULWHWKK, 1
HGOCMOTpMTeﬂbeIV’I 1 6ecneyHbIn aHrMMYaHUH MOXET NErko cTaTb rMaBHbIM 6ntogom Ha nx 6aHkeTe. Ho
npun Hann4nn rnaa GONbLUMHCTBO TaKMX Y>KacoB Jerko nsbexarb.

A npepnarakto BamMm Bbl6paTb MeHA BalluM rmgomM B HallemM MalrieHbKOM nyrtewecTtsnun no yOJ'IJ'I-CTpI/IT. A
BblXMBato B 3TOM BonoTe yXe no4Ttun 25 ner, no3TOMYy AyMato, YTO MOTy yKa3aTb Ha HECKOJIbKO BeLlen,
KOTOpble NoMOoryT nsbexatb KaTaCTpO(bbl.

Mpexae Yem Mbl HAYHEM, S XO4Yy cKasaTb, YTO BCE XOPOLLO, U CTAHOBUTCS eLle nydlle.
Kanutanuctuyeckas cuctema, HEOTbEMIIEMOM YaCTbi0 KOTOPOMN SBMSIKOTCS PbIHKW YONN-CTPUT — 3TO
39KOHOMMYECKOE Yyao CBeTa.

Ho paxe uyygeca HecoeplueHHbl. OgHa 13 3ameyaTenbHbIX 0CO6EeHHOCTEN 9TOro Yyaa B TOM, YTO OHO
paboTaeT, He nonarasck Ha CBATbIX UMW AaXe MNPOCTO XOPOLUUX NioAen. PbIHKKA, B camMoM NpsiMOM
CMbICIie CloBa, NOCTOAHHO HAaXOOATCA «Ha PEKOHCTPYKLUMUMY» M caMocoBepLUeHCTBYOTCA. Kak Mbl BUaenm
B MPOLUSION rnaee, ynydleHns MPOUCXOAAT NOCTEeNeHHo, HO HeyMonumo. KnueHTbl Bceraa XoTar
GonbLiero unu nydwero. Tpe6ysa Nydllero, OHW BbIHYXOAKT MeHATLCA. [pocTo ronocys HoraMm — Unu
JonnapamMn — OHM JenaroT BCIo CUCTEMY eLle ny4lle.
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Be3 coMHeHMs1, S ropXKyCb TEM, YTO S BUHTUK B MaLLWHE KanuTanuama. Ho B 3Tom pato ocTtatoTcst
HEKOTOpble HEeAOCTaTKN, U HaM ObINo Gbl MONE3HO y3HaTh, Kak UX 0O60NTH, UK 3acTaBUTbL paboTaTh Ha
Hac.

OTa rnaBa npu3BaHa nokasblBaTb BaM, kak n3bexaTb COBEPLUEHHO HEHYXXHbIX KaTacTpod npu
BbINOSIHEHWM BaLLEN MHBECTULMOHHOM cTpaTerMn. B yacTHOCTH, Mbl 06CYANM HEPLIHOYHBIE PUCKW,
KOTOpblE MOFYT pasny4uTb Bac C BalUMMM KPOBHO 3apaboTaHHbIMU AeHbramu. TOYHEE roBopsi, Mbl
paccMOTpMM MOLLEHHUYECTBA, HaAyBaTENbCTBA, KOH(IIUKTLI MHTEPECOB U APYrMe NOASble UTYYKM.

KaxabIn n3 Hac cnblwan CTpallHble UCTOPUK:

e B Mainamu «MHBECTULIMOHHLIN COBETHUKY» Bpocun cemblo, 064UncTun 6onbLLoe KONMYecTBo
KNMEHTCKMX CHETOB M ncnapuncd. Cnyctsi HECKONbKO MecsLeB ero obHapyxunu B 6opaene Ha
TawvBaHe. Nocne genopTtauny oH Bbin OCYXAEH Y NPUTOBOPEH. BepHyTb AeHbrM He yaanoch.
Heckonbko nyywmnx spaden énopunabl pasopeHsol.

e Tpoe aBManunoToB 13 ATNaHTbl NOTEPSINIM BCE CBOU MEHCUOHHbIE HAKOMIIEHNS NOCIe TOro, Kak
NX aBMakoMMaHusi nporopena. B o6uwen cnoxHoctn $1,3 MIH. NCYE3o Co CYETOB, HAXOOSALLUMXCS
No4 KOHTPONeM «crneunanncta no GUHaHCOBOMY MIaHUPOBAHMIOY.

e Hebonbliasa TpacToBas KomMnaHusa u3 Texaca C NMUEH3nen wraTa, TECHO CBA3aHHasi C KPYMHbIM
aBmanepeBo34ynKom, obaHkpoTunacb. Cyeta yxxe 6onee roga 3amMopoOXeHbl, HANTU U
BOCCTaHOBUTb Byxrantepckue 3anmcu 0 3af0MMKEHHOCTAX 3@ HECKOSbKO IeT He yaaeTcs.
BbisicHMNOCh, YTO TpacToBas KOMMNaHUs, 3acTpaxoBaHHasa Bcero Ha $1 MnH., npuenekna
nenosutos Gonee Yyem Ha $100 mnH. CTpaxoBas KOMMaHWUsA OTKasanachk OT BbiNnaT, 3asBUB O
MOLLUEHHMYECTBE. Y WTaTa HeT cpeacTB ASis NOKPbITUS Aeno3nToB. K cyacTbio, 60NbLUMHCTBO
CPEACTB yaanocb BEPHYTb.

e HepgaBHO 0OWH M3 cambIx KpynHbIX 6pokepckmx gomos CLUA yperynvpoBan MHOFOMUMMMOHHBIE
npeTeH3nn, CBA3aHHbIe C MOLLEHHNYECKOW NPaKTUKON Npogax, HeHaanexawmmm
WHBECTULMOHHBIMN PEKOMEHAALMAMN, HECNOCOBHOCTBLIO KOHTPONMPOBATL YNPaBASOLLMX
cyeTaMm KINNEHTOB U «CXUraHnem» (MepeToproBKoOn) CHETOB.

o Kaxgbivi rog «bonnepHble» /op2aHusayuu, 3aHuUMarouuecs npodaxel pPUCKOBAHHbIX UMU
OewesbiX UeHHbIX bymaz — rnpum. rnepegodyuxka/ 0OMaHbIBAIOT ThICAYN HUYETO HE
No4o3peBatoLLMX MHBECTOPOB Ha 06LLME CYyMMbl B MUMNIIMOHBI AOMMapoB.

. Thicaun MHBECTOPOB XallyloTCA, 4TO 0aHkn npogarT UM B3aMHbIE q)OHD,bI noag smaom
rapaHTMpoBaHHbIX rOCy4apCTBOM MHBECTULINA.

e  OpHa 13 KpyMHEWNLWNX HaLUMOHarbHbIX CTPAx0BbIX KOMMNaHWi 06BUHEHa B Npoaaxe
[OPOroCTOALLUX CTPAxX0BbIX MONMCOB N0 BUAOM NEHCUOHHBIX CYETOB.

OT10T cnncok mor Bkl BbITb 6eckoHeYHbIM, HO 00LLee NpeacTaBneHe oH gaeT. 3TN kaTacTpodbl He
AOMKHbI BbINK cny4nTbed. Ecnuv Bbl AeNcTBUMTENBHO 3adyMaeTech 06 9TOM, HECKONbKO 6a30BbIX Mep
NpegoCTOPOXKHOCTU MOTYT MPeAoTBPaTUTb KaXaylo U3 3aTUX Tpareaun.

Bot Heckonbko «[paBun ®PpaHKa No BbIKMBAHMION:

(] Hukorpga He paBanTe HUKAKMM UHBECTULMOHHbLIM COBETHUKaM reHeparnbHYyro

AOBEpPEHHOCTb Ha ynpassfieHUue BalluMM cYeToM. /Icnonb3ynte oepaHUu4yeHHyo
[AOBEPEHHOCTb, YTOObI YNOMHOMOYMTE BalLero COBETHMKA COBepLUaTh onepauun no cyeTy Ang
BaLlen nonb3abl. He cylecTByeT NpUYNHBLI HadHaYaTb UHBECTULIMOHHOTO COBETHMKA BraAerbLeM,
YCNOBHbIM BNagenbLem Unu coBnagernbLem Bawlero cyeta. Hu y koro He 4OmKHO ObiTb
BO3MOXXHOCTEW nonyyaTtb BbiNnathl C Ballero cyeta. Bawa 6pokepckas unm TpactoBas
KOMMNaHWUsi JOMKHa NPOBOAWTL NtoOble BbiNMaThl TOMbKO Ha Ball AOMALUHWUIA agpec Unv Ha BaLl
DaHkoBCKMI c4eT. HacTanBanTe Ha NOATBEPKAESHUM BCEX ONepauni No cHETy U NONyYeHn BCeX
BbINMCOK HaNpPsAMyto OT Bawlero genosutapus. [poBepsiiTe BbINUCKN HA NPeAMET HEOObIYHbIX
UM HeaBTOPU3OBaHHbLIX onepauui. Hukorga He ykasbiBanTe agpec Ballero MHBECTULMOHHOO
COBETHUKa B Ka4eCTBe CBOEro aapeca Ans nonyyeHns Bbinucok. Kak rosopun npesnaeHT PeriraH,
«JloBepsan, HO nposepsn!».

111



(] Bb|6epwre Hane)KHblﬁ Aenosu‘rapuﬁ ansa 6e3onacHoro XpaHeHUsA Balux

AKTUBOB. MCHOJ’Ib3yl7ITe KPpyrnHble 6p0KepCKVIe AomMa unm TpactoBble KOMNaHUK, KOTOpble

AOMKHbIM 00pa3oM 3acTpaxoBaHbl, MPOXOAAT ayauT U KOHTponupytoTcs. He goeepsiite
(PUHAHCOBBLIM MHCTUTYTaM paaMmepoM ¢ Mukkun Mayca ObITb XpaHuTeneM BalLMX akTUBOB.

e TMoMHMTE: eCfiM UTO-TO 3BYUMT CIIMLIKOM XOpPOLIO, YTO6bI 6bITh NpaBAoON, ITOMY

He CTOMUT BepMUTb. PbiHKM 4OCTAaTOUYHO 3PpPEKTUBHbLI, YHTOObLI HE NO3BONATL NONy4YaTb
N36bITOYHYIO NPUBbINb, HE COOTBETCTBYHOLLYIO NPUHMMaeMOMY pUCKY. MOLLEHHUKM NoYTK Bcerga
anennupyoT K XXagHOCTU MHBECTOPOB U HEPEanUCTUYHbIM oxugaHusam. OHun He MoryT
cyllecTBOBaTb 6€3 NPOCTaKOoB, XenawLLnx BEpUTb B HEBEpPOsiTHoe. [103TOMy BaM CTOUT NMETb
XOpoLLee oLLyLleHne peanbHOCTM U pa3yMHOCTU Ha pa3HOOBpasHbIX PbIHKaX MHBECTULINN.

¢ XopoweHbKO nogymMmamTe, HyXXeH nu Bam rug. MHorum nHeectopam nyuile He
nblTaTbCs AenaTtb 370 B OAMHOYKY. VIHBeCcTMpoBaHne — 310 npodheccrnoHaneHas paboTta Ha
nonHyto ctaeky. OHa TpebyeT cneumnanbHbIX 3HaHWUIA U 3HAYUTENbHBIX PECYPCOB.
MHBeCTMUMOHHBIV NaHawadT cTpeMuTensHO pasBmBaeTcs. 3To 6onblas paboTa — NpocTo
MATW B HOTY C Hay4HbIMU nccrnegoBaHnsamu. OueHnTe, ecTb N y Bac 3HaHUSA, CMOCOBGHOCTMH,
AVCUMNITMHA M ONbIT, YTOObI BLINOMHATL 3Ty paboTy Hagnexawum obpasom. Baw
WHBECTULIMOHHbIN NnaH — 370 Bale 6yayuiee. OH CMMLLIKOM BaXeH, YTOObl JOBEPUTL €ro
nobutenam. A ogHaxasl Yutan pomaH PobuHa Kyka, HO He gymato, 4TO roToB Aenartb onepaumm
Ha moasre. YépT, Aa A gaxe He 3Hato, kKak 3aMEHUTb CBEYM 3aXKUraHus B Moen malumHe!

e MWMN3bGeramTe npoaasBLOB, NONy4YaloWMX KOMMCCUOHHbIE. Bce hnHaHcoBbIe
npodeccuoHanel nonyyarT onnarty. W, KoHe4YHO, BCe OHM 3aMHTEpPECOBaHbI B BaLLEM
npueneyYeHnn. He ctouT ot KOro-NnnMbo N3 HUX OXMAaTh, YTO OH HAMPaBUT BaC K KOHKYpPEHTY. Ho
cnocob onnatbl NX YCNyr MOXET CUIMbHO BMUSTb Ha XapakTep UX pekoMmeHgaumin. Ha camom
aene, 70, kaknm ob6pasom Bbl NNaTUTE 3a COBET, MOXET OKa3aTbCA HAMHOIO BaXKHee, YeMm To,
CKOJbKO Bbl MriaTuTe.

Posfib KOMMCCUMOHHBbIX

Mpouecc KOMUCCMOHHBIX NPOAAX OTKPbIBAET ABEPb K LienoMy psay NoTeHumManbHbIX 3noynotpebnexHun
NPOTUB KINMNEHTa, BKIo4aa Cepbe3HbII7I KOHdDJ'II/IKT MHTEepecoB, HeyMeCTHble MHBECTULIMOHHbIE
peKkoMeHaLnn, OYeHb BbICOKME pacxodbl, Ype3mepHasi 06opayumBaeMocTb NopTdEns, Unmu ero
«oxuraHuey» («nepetoproskar»). C y4eTOM BCEX CKPbITbIX BO3MOXHOCTEN, CYLLECTBYIOLLMX B chepe
npogax, 6biro Obl Ype3BblYaVHO HANBHO PACCUNTLIBATbL HA OOBEKTMBHbIN COBET.

Business Week ot 20 depans 1995 r. B ctaTbe ¢ 06n0xkn «MOXHO Ny 4oBepaTb Bawemy 6pokepy?»
nepeymcnsieT 60MbLLION CNNCOK 3noynoTpebneHuin JoBepMeM MHBECTOPOB. Yxe Ha 06noxke Business
Week 3asBnset: «Cnuwwkom mHoro 6pokepoB paboTaeT B CBOUX MHTEpPeCcax, a He B BaLUMX», aHOHCUPYS
cTatbio « COMHUTENbHbIE TAKTUKN NPOAAX, NOANUTLIBAEMbIE LeApbIMU CTUMYMamMu, Bbl3biBatoT
HapacTatoLLyt0 BOSHY KPUTUKU». BOT Kak )XypHan noaBoamMT UTorn B GOKOBOW BCTaBke NoA Ha3BaHMEM
«[eno npoTme Gpokepckon oTpacnuny.

e OABJIEHME: Cuctema onnaTel Tpyaa B 6pokepckmnx oupmax co3gaeT CUnbHOe JaBreHne Ha
BpokepoB, 3acTaBnsAs reHepMpoBaTb HONbLLION 06beM KOMUCCUOHHDIX.

e TNMOOLUPEHMUA: Bpokepbl Nony4vaoT 4ONONHUTENbHbBIE CTUMYIbI, Bpoge YacoB Rolex n
OTMYCKOB «BCE BKIIFOYEHO» 3a NPOOAXKN CcrieumnanbHbIX MPOAYKTOB C BbICOKOW HOPMOW NpubbIny,
©e3 yyeTa Mx NPUrogHOCTU ANsl KIMEHTOB.

e BPEOHBIE COBETbI: KomnaHuu 3actaBnsoT OpokepoB pekoMeHA0BaTb B3auMHble hoHAbI,

3a KOTOpble KOMMaHWUMW BbIMNa4YMBaoT KOMUCCUOHHbIE, BMECTO (DOHAOB NMOA YNpaBneHneM Apyrux
MeHekepoB. Mpy 3TOM GOMbLUMHCTBO «CBOWX» POHAOB NOKa3biBaET BECbMA NOCPEACTBEHHbIE
pe3ynbTaThl.
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¢ BOHYCbI: MHorne doupmbl NnepeMaHnBatoT NyyLInX «NPOAaBLOB» U3 ApYyrMx npMm C
OrPOMHbLIMU aBaHCOBbLIMWU DOHYCaMM 1 CBEPXBBICOKMMW KOMUCCUOHHBIMKU. TO AaeT npoaasLam
AOMNONHUTENBbHBIN CTUMYN ANst COAENCTBMSA N30bITOYHONM TOProBre.

e TMJIOXOE MH®OPMMUPOBAHME: ®dupmbl He NpefoCTaBnsaOT KNMEHTaM MHGopmauuio 06
obLen LOXOOAHOCTU UX MHBECTULIMIA M COBOKYMHbBIX KOMUCCUOHHBIX, KOTOpbIE C HUX GepyTcs.

KomuccunoHHble npogaxu xopowu ans Yonn-cTput. To OTNMYHBIN cnocob pacnpocTpaHaTb NpoaykTbl. C
OPYrov CTOPOHbI, OHM MJI0XO CIy)XaT MHTepecamM MHBECTOPOB. bpokepckasi cuctema HeagekBaTHO
KOHTPONMpYEeTCs U M300UIyeT BCTPOEHHLIMU B HEE CKPbITbIMU KOH(ITMKTaMN UHTEPECOB MEXAyY
Opokepom u knneHToM. He npoxoauTt n aHs 6e3 o6HapogoBaHMS O4YepPegHOro cryvas HapyLLeHuUs
aoBepusi. He nmesi HU BO3MOXHOCTW, HU XXeNaHWst MEeHATb 3Ty Ype3Bbl4aNHO NPUOLINbHYIO CUCTEMY,
Yonn-cTpuT oTBeYaeT Nnapom 1M peknamomn.

KpynHble Opokepckne goma Ha Yonn-CTpUT — 3TO OYeHb CITOXHbIN BusHec. [Nocewas MecTHbI odurc
Bawlero 6pokepa, Bbl BUAWUTE TONMbKO BEPLUMHY ancbepra. Ho po3HMYHbIE onepauumn BaxHbl 41is
noadepXkn MHorux 6onee NpubbLINBHBIX HanpaeneHui 6usHeca. KOMUCCUMOHHbIE — 3TO MEXaHN3M,
no3BonstoLWm BpokepckoMy AOMYy MaHunynuposaTb 6pokepamu. [Mpu NpaBnneHO NOJO6PaHHbIX
KOMUCCUSIX, CTUMYax n BoHycax Yonmn-CTput MOXeT 3acTaBuTb CBOUX BpokepoB npogasaTh BCE, YTO
yrogHo!

KpacHoli HUTblo, Npoxoasien Yepe3 GONbLUMHCTBO M3 XyALIMX 3noynoTpebneHuii, senseTcs cuctema
onnaTtbl TpyAaa, OCHOBaHHaA Ha KOMUCCUOHHBbIX. KoMuncCcroHHble co3garT KOHd)HMKT MHTEepecoB Mexay
OpOKEPOM U KIMNEHTOM.

Hanpumep, MHOrMe 6pokepckve Joma MOryT Takke BbICTyNaTb B KAYECTBE MapKeT-Merkepa no akumsam u
o6nuraumam NASDAQ. B aTom kayecTBe OHM MOTyT NOKynaTtb ¥ npodasaTb OT CBOEr0 MMEHW. OTOT
U3ALLHBIN ManeHbknn BU3HEC NoYTU CTorNb XXe 6ecnpourpbilleH, kak 1 Jlac-Berac. OHu nokynaroT y
ny6nunkn No ogHow LieHe, U NPOAatloT e no gpyron. Pa3sHuua HasbiBaeTcs cnpedom, 310 npmbbinb 3a To,
YTO KOMMaHUA HeceT PUCK XpaHeHUs akumil. BusHec MapkeT-Melnikepa okasbiBaeTCsl O4eHb BbIroAHbLIM. [1a
W pyCKa, Kak NpaBuIio, 04eHb HEMHOMO. OTO HAMHOIO BbirogHee, Yem obblyHble Bpokepckue onepauumn Ha
Hbto-Vlopkckoii hoHaoBsoi Gupxe. Ecnn y 6pokepckoro 1oMa MHOro CAEMOK, N0 KOTOPbLIM OH BbICTYMaeT B
KayecTBe MapKkeT-MenKepa, TO OH MOXET Nony4nTb 6onbLuyko Npubeinb. BoT noyemy MHorme 6pokepckue
AOMa BbinnaynsatoT 6pokepaM 6ornee BbICOKME KOMUCCUOHHBIE 3@ NPOAaXY aKUMI, MO KOTOPLIM A0OM
BbICTYNaeT MapKeT-MeNKePOM, YEM 3a NpoJaxy Apyrnx bymar. BHU3y kaxxgoro nogTBepXXAeHUs cOenkm
€CTb MareHbKoe NpuMeYaHne o TOM, YTO BPOKEPCKUIA OM MOXET ObITb MapKeT-MeNKEPOM, YTOObI
npegynpeantb Bac 06 3ToOM ManeHbKOM KOH(NNKTE nHTepecoB. Ho GONbLUMHCTBO MHBECTOPOB HUKOTAA
He 3a4yMbIBalOTCHA O TOM, NOYEMY OHWM MOMy4aloT Tak MHOrO pekoMeHAaumn NnokynaTtb 1 npogasaTth No
Bymaram, ons KOTOpbIX UX OOM SABNSAETCA MapKeT-MenKepoM.

Opyras nHTepecHast 0COOEHHOCTb CUCTEMbI KOMUCCUOHHBIX — cnocob o6paboTku caenok ¢
obnuraumamu. B To Bpems kak komuccmm no akumsam NYSE ecTKo KOHTPONUPYIOTCSt U packpbiBaloTcs B
NOATBEPXAEHUSAX O CAENKax, NpoAasLbl 0ONMrauun MoryT HakuabiBaTh NOYTH NMOGYI0 CYyMMY, KOTOpPY!HO,
KaK OHM CUMTaIOT, PbIHOK BbiAepxuT. Komuccum no obnuraumsim HUKOrga He packpbiBatoTCcs B
noateepxaeHusx. MNokynatenen NpocTo yBeAOMISOT O TOM, YTO OHM Npuobpenu obnuraumm no
onpegerneHHomn ueHe. KoHeyHo, 6oNbLUMHCTBO BPOKEPCKUX KOHTOP ABMAIOTCH MapKeT-Menkepamm u no
obnuraumsam. bonee MyTHbI U TOHKMIA PBIHOK 06nMrauni nmeeT 1 6onee BbiCOkue cnpedpl. Kak npasumno,
camble NMKBUAHbIE 06nMraunm umetoT cnpag oT 1 A0 2 NyHKTOB, HO OH MOXEeT ObITb 1 ropasao BbiLLE.
MHorpga npogasubl ob6nvraumn MoryT npogasatb obnurauum ¢ 6% cnpsgom. Takue obnuraumm 4acto
Ha3bIBalOT «yAapHbIMW» /8 opuauHanie — touchdown — «rpudemneHue», «nocadkax; 8 aMepuKaHCKOM
gymbone — crnocoboe HabupaHusi 04K08, 3a KOMOoPbIU Hayucrsiemcsi 6 04K08 — rpuM. nepesodvuKka/
obnuraumamun. B HekoTopbix odmcax kaxabi pas Npu Npodaxe TakMx «y4apHbIX» obnurauunn 3BoHST B
Konokonb4uk. N ecnu psigoM HET KIMEHTOB, TO Bce Bpokepbl Kpudat «ypal». Bo3aMoXHO, 3TO 00bACHAET
Takyto noboBb OpPokepoB K 06nuraumam.

JTto6on Bpokepckuin 4OoM Unu Bpokep-avnep, 3aboTALWUNCS O CBOEW penyTauun, MMeeT CBOe CEMENCTBO
B3anMHbIX poHA0B. OHM BCe NobAT 3TOT BM3HEC, NOCKONBKY OH NPUHOCUT MM BEYHbIV MNOTOK PerynsipHbIX
nnaTexemn, NOYTN HE 3aBUCALLMIA OT NONydYaemblxX pe3ynbTaTtos. B3anMHble (oHObI, OpraHM3oBaHHbIE
Opokepamu, ecnun ux paccmaTpuBaTtb Kak OTAENbHbIA NOABUA, UMEKOT CaMbl€ BbICOKME U3OEPXKKN U
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camble XygLwme pesynbTaTbl Cpean Bcex npeanaraemblx. Hanpumep, B Ty ctatbto Business Week 6bina
BKIMOYeHa Tabnuua cpaBHeHMS1 POHAOB KPYNHENLLNX BPOKEPCKNX JOMOB C (hOHAAMU KPYMHENLINX
He3aBNCUMbIX CEMENCTB POHAOB C Harpy3kon. Camoe xyallee 13 He3aBMCMMbIX CEMENCTB hOHAOB
nokasano pesynbTaTtbl Nydlle, Yem ny4wee n3 6pokepckux. BonbWMHCTBO KpYMHbIX BPOKEPCKUX JOMOB
nnatuT 6onee BbICOKNE KOMUCCUOHHBIE 3a Npogaxy cBoMX (hOHAOB, YEM CTOPOHHUX (HEKOTOPbIE U3 HUX
HeJaBHO O4YeHb NYGNMYHO OTKa3anuch OT 3TOM NpPaKkTukK). He cTouT yamensaTbCs, y3HaB, YTO
©0OMbLWMHCTBO cYETOB BpoKepa B 3HAUMTENBHOM Mepe HanonHeHbl oHaamMKM nog ero Co6CTBEHHbIM
OpeHgom.

He goBonbCTBYACH MWL MNOMyYeHMEM TOProBo HagbaBkM OT BHELLHUX B3aMMHbIX (OOHO0B, MHOIMe
Opokepckne goma Havanu TpeboBaTb 1 Nony4vaTb YacTb NNaThl 3a ynpasrneHMe OHO0M U OPYIrMX
nnaTexenm co CTOPOHHNX B3aUMHbIX poHA0B. HekoTopblie B3anMHble hoHAbl OTKa3anucb NnaTuTb, NMbo
UMEenu CANLLKOM ManeHbKne BHYTPEHHUE KOMUCCUW AN NOCTOSIHHBIX BbINNaT B NOnb3y 6Gpokepckoro
aoma. Torga HekoTopble Bpokepbl pasdunnu CnMCcok CTOPOHHMX POHOOB Ha ABe YacTu. Te, KTo nnaTsT,
nony4yaroT fny4ilee NpoABMKEHNE CO CTOPOHbI Bpokepa, a no TeM, KTO He NnaTuT, KOMUCCUM NPOaABLIOB
CcoKpaluatoTtcs.

MepBunyHoe nybnunyHoe pasmeryeHue (IPO) /Initial Public Offering — nepesas nybnu4Has npodaxa
UEHHbIX bymaz HeoepaHUYeHHOMY Kpyay Uy — MpuM. nepesodyuxka/ reHepmpyeT MHOIo nNnaTexen B
nonb3y 6pokepckmx AoMOB. Kak HM cTpaHHO, «HagbaBka 3a pa3melleHvner», nayuas 6pokepy n npogasuy,
HUKOrAa He Ha3blBaeTCcs KoMmnccmen. Ata HagbaBka B HECKOMNBKO pa3 MPEBOCXOANT OObIYHYI0 KOMUCCUIO,
KOTOpYH npogasel, MoxeT 3apaboTtats npu ToproBne Ha NYSE. HecmoTps Ha 6e3yMHbIV aXnoTax,
KoTopbIN Bbi3Bano HeaaesHee IPO komnaHun Netscape, 6onblMHCTBO MHBeCTOPOB B IPO nmetoT BecbMa
nnayeBHble pe3ynbTaThl HA NPOTSXKEHWUM CrEeaYOLLNX HECKOMNBbKNX neT. Ho, BO3MOXHO, nog BNUSHUEM
BbICOKMX HagbaBoK 3a pa3mMelleHne, bpokepbl YONN-CTpUT peaKo He MPOosABIIAIOT OFPOMHOIO 3HTy3ra3ma
npu oyepegHom IPO.

HoBble naeBble nHBeCTULMOHHBIE TpacTbl (UITS) 1 HoBble 3akpbiTbie OHALI NOXoxK Ha IPO B TOM, 4TO
Opokepbl 3apabaTbiBaloT Ha HMX B HECKONbKO pa3 bonblue, 4eM Mornu 6bl 3apaboTaTtb Ha Npogaxe yxe
cywectBytowmnx UITs n 3akpbiThix doHA0B. KpoMe Toro, HagbaBka 3a pa3melleHne He Ha3blBaeTCcs
KoMuccuen. M3-3a BbICOKMX pacxooB Ha pasmelleHne, BCTpoeHHbIx B UITS 1 3akpbiTble hoHAbI, LieHa
noAaBnsALWero 6onbLUMHCTBA HOBLIX pa3MeLLaeMbIX BbIMYCKOB NagaeT 4O CTOMMOCTM YMCTbIX akTUBOB
UNN eLe Hke Nocrne Havana BTopuyHoro obpatlieHus. bonbwHCTBY MHBECTOPOB ObiNo 6bl ropa3go
BbIroAHEe BbbKAATb HECKONbKO AHEN UNWU HeAernb nocrne pasMeLleHmns, 1 3ateM KynuTb Mo ropasgo
bornee BbIrogHow LeHe. NpakTuyeckn Bcem Ha YOnn-cTpuT 3To n3BecTHO. Ho, K coxaneHnto, 06blYHbIe
KOMWUCCWMOHHbIE CIIMLLKOM Marbl N0 CPaBHEHUIO C HaabaBKom Npu NepBUYHOM pasmMelleHun. [Noatomy
HoBble UITs 1 3akpbiTble hOHALI MPOAOMKAIOT BbiNekaTbCa U NpogaBaTbCs, kKak ecnu Bbl 370 Bb1No
3amMeyaTernbHOW 1 KpYTOW COEeNnKomn.

Moka Mbl onucanu TOMbKO AeHEXHbIE BbiNnaTtbl B MONb3y (OHAOBLIX BPOKEPOB 1 UX
3aperncTpMpoBaHHbIX areHToB. Ho ecTb 1 apyrue ussilHble crnocobbl akkypaTHO yNpaBnsaTb MU Yepes
ux kowlenbkn. MHorve ovpMbl NpeanaratoT OTIOKEHHbIE KOMMEHCALMN B OMNOMNHEHNE K NPSIMbIM
KOMUCCUOHHBIM. OTW NMaHbl 3aBeA0MO CBA3aHbl C COBCTBEHHBIMU NPOAYKTaMU Y APYTMMU BbICOKO
NpubbLINbHBIMU NpeanoxeHnamu. MNMepcoHanbHble 0UChI, CEKPETapLLUN, 3BYYHbIE LOIMKHOCTY U Apyrue
NpUBMUMErMN B 3aBUCMMOCTU OT KONMUYECTBA NPOAAHHOIO Xrama.

W He 3abbiBanTe npo GecnnatHble Typbl. [TokpyTUTECH B BONBLUNMHCTBE BPOKEPCKUX JOMOB, U Bam
MOKaXXeTCsl, YTO Bbl HAXOOUTECH B TYPUCTMYECKOM areHTcTBe! bonbLue BpeMeHn TpaTuTcs, Ytoobl
peLmnTb, Kakoln Typ 3a 4YTO BbldaBaTb, YEM Ha TO, KAKOW KNacc akTMBOB MOXET NPUHECTU MOSb3y
noptdento knveHTa. MHe Ka3anocb, YTO OHWM JOSKHbI MaHMpoBaTh hnHaHcoBoe ByayLiee KNWeHTOoB, a
He ouyepefHble OTMycka NPoAaBLIOB.

Ecnu xe He paboTaeT NpsHUK, TO Bceraa ecTb KHYT. Bpokepbl, KOTopble NpoBanvBatoT «MNraH no
npodaxamy, BKIoYasi onpeaeneHHbli MUHUMYM COBCTBEHHbIX NPOAYKTOB, A0SO HE 3a4epPKUBAIOTCS.
MeHexepbl, YbM OGUCHI HE MOTYT «aaTb MnaHy», Hegonro 6yayT MeHeokepamu. M Tak ganee, Bbille No
nuLLEeBol Lenoyke. B Gpokepckoii MHAYCTPUM TONBKO OfHA 3TUKa U oaHa OAePXXUMOCTb: NpoaaBan
Gonblie! Ycnex unu Heyaaya n3amMepsiioTcsl B fosapax KOMUCCUOHHBIX, a He B IOXOAe KIeHTa U He B
TOM, JOBOJSIEH OH, UK HeT. BonbWMHCTBO hOHAOBLIX BPOKEPOB MOTYT BaM CKka3aTb C TOYHOCTbIO 0
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KOMEWKM, CKOSTbKO OHM 3apa60TanM Ha KOMUCCUAX B NMPOLLUSIOM rogy, HO Masno KTO U3 HUX UMEET XOTA Obl
CMYTHOE€ npecTaBlieHne 0 TOM, 4Yero AOCTUIN KInMeHTbl B pe3yrbTaTe nX COBETOB.

3TN KOHNUKTBI MHTEPECOB HE Cry4YaliHbl B 3TOM 6usHece. bonee Toro, oHuM nexat B OCHOBE
TpaguumMoHHOM BpoKkepcKon AesaTEeNbHOCTN, OCHOBAHHOW HA KOMUCCUMOHHbLIX, 1 OPUEHTUPOBAHHON Ha
yBENMYEHNe KonMYecTBa TpaH3akunn. A Bepto, YTo B 3TOM BU3Hece eCTb 04EHb MHOMO TanaHTBLIX U
YEeCTHbIX NIogen, HO cama cMcTeMa B KOpHe nopoyHa. Cuctema npmBoguT K TOMY, UTO BpOKEpPY OYEHB
TPYAHO npeanaraTb CBOMM KIMeHTaM npaBuibHble Bewu. bpokep, npeanaratoLmii 40SIFOCPOYHbIE
cTpaTernmn «Kynu-n-gepxm», He CMOXeT AONTo yaepXaTbCsl B 3TOM OM3Hece. OTa cuctema HUKoraa He
3annaTuT 3a pekomMeHgauun KNneHTy BoobLLe HUYero He aenartb, XOTS BCE Mbl 3HAaeM, YTO 3a4acTyto 3TO
Hauny4dLwmi cnocod aencTemn. HakoHew, Gpokep, KOTOPLIN NPUAEPKNBAETCA CTpaTernm CTpororo
KOHTPOIS U COKpaLLEeHNs pacXOA4oB KNMEHTOB, TEM CaMbliM NOANUCHLIBAET 3asBMEHME O CBOEWN OTCTaBKe.

Hy, pasymeeTtcsi — ckakeTe Bbl — Beb LIEHHOCTb COBETOB 3TUX NPOhECCUOHANOB KOMMEHCMPYET 3TO.
OHu Xe He MPOCTO 3aMyYeHHble NPOAaBLbl aKUMIA, OHW XOPOLLO 0By4YeHHbIe (PMHAHCOBbBIE KOHCYMbTaHTbI.
A yragan? Hy, He coBceM. Mbl M3y4nnmn ka4ecTBO M YECTHOCTb aHanMTU4ecknx pabot Yonn-ctput. Moe
MHEHWe TakoBO: 3TN COBEThI CTOAT ropa3fo MeHbLUe Hynda. AHanuTUyYeckne ncernegoBaHnst Yonn-cTpur
ABNAOTCA OAHOBPEMEHHO M MPEKPACHbIM ONpaBAaHUEM A118 CIAMLLKOM YacTblX COENOK, U 3aLUUTON B
cnydae BO3MOXHbIX cyaebHbIx pas3dbupaTtenscTs. W oHK xayT, 4TO MHBecTop bGyaeT 3a 9To NNaTutb?

Ho uto npmBoaut Gpokepa unu saperncTpnpoBaHHOro NpeacTaBuTens Ha 3Ty paboty? MNpuunHbl

pasHble, HO 6bIno 6bl OLUIMBKOM cunTaTh UX NAN-ManbYyMKamMmn UNu NILbLMU C BbICOKOM KBanudukaumnen.
Jlyqwine n3 HUx nonyumnu aty paboty cBoMMU curamu, NPpoaBUrasiCb B cUCTEME, KoTopasi TpebyeT OT HMX
0O4YeHb HEMHOroro. Bel 6yaete Heganeku oT UCTUHBI, eCNn NpeanonoxuTe, YTto TpeboBaHusa ons
nonagaHus B 3Ty cucteMy — cnrnowHoun 6rned.

OkasbiBaeTcs, Ha paboTy MOXeT YyCTPOUTBLCS NOYTU NMOOON, KTO HE COBEPLLNI HECKOMBKO CEPbE3HbIX
npectynneHuni. KoHe4Ho, eCcTb napa KOPOTKMX 3K3aMEHOB, MPOBOAMMbBIX eaepanbHbiMy Bnactamu. Ho
CyLLEeCTByeT MHOXECTBO TPEXAHEBHbIX KypCOB, Ha KOTOPbIX CeuuansHO HaTackMBaloT Kak pas3 Ha
BONPOCHI 1 OTBETHI. JTlobon Aypak ¢ HECKONMBbKMMMW COTHSIMM JONNApOB rapaHTMpPOBaHHO NporaeT 3ToT
TecT, NMBo CMOXET NMOBTOPUTL €ro CTONbKO pas, CKorbko noTpebyetcs. K nx pagoctu, atm Kypchl No
HaTacKMBaHWIO MMEIOT BCE BOMPOCHI TECTOB, NO3TOMY 3K3aMeH NpoBansaT HEMHOrMe.

XoTsi MHOrMe BpOKepbl O4EHb CMbILLSIEHBI, 3TO HE ABNsieTCa obsA3aTenbHbIM TpeboBaHuem Ansi paboTbl.
Kak n npoasuHyToe, nnm xots Obl cBA3aHHOE ¢ paboTon, obpa3oBaHue. A 3HaK HECKONBKO YCMELUHbIX
OpoKepoB, KOTOPbIX HUKOrAA HE BUOENM HU B KOMNNEOXe, HU Ha PMHAHCOBbLIX Kypcax.

Mocne Toro, kak nponaeHbl hopManbHble 3K3aMeHbl, Ha4YMHaeTCs HacToswee obyyeHne. BonbLWMHCTBO
BHYTPEHHMX BpoKepcKmnx obyyaroLwmx NnporpamMmm MoxeT ObITb cnpaBeanmso onmcaHo kak 10% 3HaHum o
npoayktax, n 90% TpeHWHroB No npoaaxam. A 3atem — Ha TenedoH 1 npogasats! TexHonorus,
OonMncaHHas Kak «ynblb6ancs n 3BOHW», UNN «3BOHU paaun JONapoBy» NEXUT B OCHOBE 06ydeHus
HOBWYKOB-OpokepoB B GonbLUMHCTBE AOMOB. JInb60o yToHeLwb, Nnbo nonnbiBellb Aanblle, 1 OTCEB OYeHb
BenuK. He ctout yamBnaTbCA, YTO NOCIe BCTYNUTENbHbIX 3K3aMEHOB HET HMKakunx TpebGoBaHui Mo
npodomkeHnto obpasoBaHns. YTo noBbieHne KBanudmkaLmm, kak npaBuo, opraHMsyeTcs Opokepckum
AOMOM, 1 COCTOUT NPUMEPHO B TEX Xe NPONopLUMSX U3 3HAHUS NPOAYKTOB U TPEHMHIOB MO NPOAaXKaM.
KoHTponb 3a npoueccom 06y4eHns CTporo orpaHMyMBaeT BapuaHTbl TEMU NPOAyKTaMu, KOTopble
npegnovTuTensHbl ana 6pokepa. MNpu aTom MHOrne Bpokepckme AoMa Ha Aene akTUBHO NPensTCTBYOT
NPOXOXOEHUI0 He3aBMCUMOKM NpodeccnoHanbHOM NOAroTOBKM CBOMMU NpoAasuamu. Hanpumep, oauH
0O4eHb bonbLIoWn BpoKepCKNA AOM 3anpeLuaeT CBOMM areHTam ykasbiBaTb Ha Hanmm4ume y HUX
ceptucukata CFP (Certified Financial Planner) B cBOMx B13mTKax, NCbMax, GriaHkax unm npv gpyrmx
KOHTaKTax ¢ knueHtamu. Kakune 6bl HM Bbiny Ha TO NPUYMHBI, OHU, ONpedeneHHo, He NOOLLPSAIT
obpasoBaHue.

Urak, kakaa Tpebyerca kBanucdpukauma?

EanHCTBEHHOE BaxHelllee KavecTBo, KoTopoe TpebyeTcss BpoKepcKoMy AOMY — 3TO OMbIT NPoOaX.
HeBaxxHo, 4TO Bbl NpodaBany B npowwsiom. Ecnu Bel ymeeTe npogaBath, TO GpOKEPCKMIN JOM X04eT Bac
3anony4yutb. MpeablayLmin onbIT paboTbl O4HOIO M3 Ton-MeHeakepoB Gpokepckoro goma Bo driopuae, k
npumMepy, GbIN orpaHMYeH Npodaxen nnaBaTenbHbIX 6acceHoB.
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B peanbHOM Mupe OUHAHCOBBIM COBETHUKAM HYXXHO Mnatutb. MiHavye BCe OHU 3aKpOKT CBOW MaBOYKU U
norayT nnaesaTb NO4 Napycom unu urpate B ronbd. Ho 10, kakum 06pasom CTpPyKTypMpoBaHa 1x onnara,
B OFPOMHOMI CTEMNEHN onpeaensieT Ka4ecTBO M YeCTHOCTb UX COBETOB. HecnocobHOCTb Yonn-cTput
peLnTb BONMPOC C KOMUCCMOHHBIMU TakK, YTobbl 9TO 6bINo 61aronpuATHO AN MHBECTOPOB, MPUMBOAMT K
ObICTpOMyY NepepacnpeaeneHuno 40Ny pbiHKa B NOMb3y (OUHAHCOBBIX COBETHMKOB, CTPOSILLIMX CBOWN
OM3HEC TONbKO Ha NOMNy4YeHNN KOMUCCUOHHBbIX. [laBanTe CMOTPETb MpaBAe B rfa3a: HUKTO He MNobuT
KpynHble Gpokepckme goma. Jlioam gaxe He 3HalT, YTO MM €CTb anbTepHaTuBa. Ho oHu HaunHaroT
y3HaBaThb.

He Bcem TpebyloTcs unm xenarternbHbl COBETHI MO MHBECTMUUAM. [Nt TaKMX Nogen eCTb KHUMN,
nogo6HbIe 3TON 1 Apyrve, KOTopble MOMOTYT UM ONpeaenvTb CBO cTpaTervto. [UckoHTHble Bpokepbl
B3avMHble hoHAbl 6e3 Harpy3ku (KoTopble He Gbinm AOCTYMNHbI eLle HECKOMNbKO NeT Hasazd) B HacTosLee
Bpemsa o6ecneynBaloT B BbICLLEN CTEMNEHW YAOBNETBOPUTENbHbIE PELLEHNSA MO XPaHEHWUIO LEeHHbIX Bymar
N UCMOJSTHEHNIO 3a51BOK.

Opyrm nHBecTopam, KOTopbiM NPOdEeCCUOHarnbHble COBETbI TPEDOYITCA M XKenaTenbHbl, HO KOTOPbIX He
ycTpavBaeT TpaauumnoHHas 6pokepckasi Taktmka «churn and burn» /0ocrnogHo: «836ums U Cxxedb»,
makmuka «rnepemopaoeKu», npu Komopou ynpasnsowul cogepwaem MHO20 HeHYXHbIX COeITOK,
«Cxu2as» meM caMmbiM cHem KrueHma — fpuM. rnepesodyuka/, Takke OOCTYNHbI Nyylime pewexus. (B
OQHOW M3 criegyroLmx rnas Mol 06CyaAMM HeKOTopble Kputepun ans otbopa n addekTmeHom paboTsl €
(P1HaAHCOBLIMU COBETHMKaMM. )

Byans! BeuHo pasBuBaloLlaaca kanutannucTuieckas cMcTeMa BbiBENa Bac Ha O4YepeHYHo CTyMNeHb
NOCTOSIHHO NMPOAOIMKAIOLLMXCH YYYLEeHUA Ha PMHAHCOBbLIX pbiHKax. Bece, 4To Heobxoammo ans
NPOAOIMKEHNSA Pas3BUTUS — 3TO TpeboBaTb nyuwero. MNpocTo 1 ussLHo!

B cnepgytoLlent rmaBse mMbl pacCMOTPUM B3anMHble OHObI — CTpouTEnbHbIe BMNokK, HeobxoaMMble Ans
rnobanbHO AnBePCMPULMPOBAHHOIO NHBECTULIMOHHOIO MiaHa, KoTopbin 6Ge3onacHo nNpuBedeT Bac B
[ABajuaTh nepsblii Bek. B3anMHble hoHabl MOryT 6bITb HecoBepLueHHbl. Ho ecnn y Bac meHee $50 MriH.
ANsi NHBECTUPOBaHMWS, OHM — Balla rnaBHas Hagexga. B npownom rogy Ha pblHOK BbILwo 6onee 1500
HOBbIX (POHAOB, B pe3ynbTaTe Yero ux obuee konmyectso npesbicnno 6000 (He cumTas hoHAOB
AeHexHoro pbiHka!). Cenyac knaccoB poHO0B M BapuUaHTOB CTPYKTYPUPOBaHUA U3OepKek — Kak cobak
Hepe3aHbiX. He oTyanBanteck! PazobpaTtbcs B aToN cymaToxe OOHAO0B COBCEM HECITOXHO.
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Maea 16
Papoctm BbiGOpa choHpoB

PeweHne o pacnpeageneHnn aktTuBoB — HenpocTtad 3agavya B UHBECTULIMOHHOM MpoLiecce. Mocne
NPUHATUA peLlEeHNA O COOTBETCTBYIOLWLEM MI1aHe pacnpenerneHnd aktTuBoB Mbl nepexognm K noncky
Haanexawmnx (*)VIHaHCOBbIX WHCTPYMEHTOB, Hauny4wnm O6p830M npeacrtaBiiAarLWnX Kaxabl Kracc
akTmBoB. Kak BbIsiCHAETCS, B3anMHble Q)OH,D,I:I ABNAKOTCA NOYTU naearibHbIM CTPOUTETIbHbIMU 6nokamu
Ona NnoCTpoeHund Bawlen rnobanbHo D,MBepCM(*)MLlMpOBaHHOVI WHBECTULIMOHHOM cTparermn.

Mbl BMTann OCTaTto4HOE KONMYEeCTBO (*)MHaHCOBOVI TEOPUN — Tenepb NpuLLIo BpemMmsa norpy3nmTtbCA B
MenbyanLlne HIaHChI 0T60pa. He ctout yONBNATLCA, YTO HaLWIN KpUtepumn 6y,qu COOTBETCTBOBATb
I'IOTpE‘GHOCTFIM npouecca.

Bocxon MHAYCTPUM B3aMMHbIX (poHAOB

Ecnu Tonbko Bbl HE ObINM B ANTUTENBHOM OTnycKe, Bbl HE MOITIN HE 3aMEeTUTb, YTO B3aMHblE CbOHD,bI
CTanm o4eHb nonynApHbIM cnocobom MHBeCTUUMI AN amMmepuKaHueB (Ha camom gene, ans 6onblien
4YacTtu Ml/lpa). B poctatouHo paunoHasiibHOM MUpe Takne BELLN HE NPONCXoaAT NpocTo Tak. BaaumHble
d)OHﬂ,bI cTanu nonynAapHbl NOTOMY, 4TO OHU NpeanarakrT CyweCTBEHHbIE NpenMyLleCTBa Kak ana mMmarnbliX,
TaK U AnAa KpynHbIX AHBECTOPOB. I'IpemmyLu,eCTBa NpoOCTO rpaHANO3HbI.

Ynpasnsowme KoMmnaHum B3anMHbIX OOHAOB — XOPOLUNE KanUTanucTbl, U OHU, KOHEYHO, He rnynbl. OHK
nerko TpaTAaT AeHbIM Ha peknamy 1 nuap, 4Tobbl 06bACHNTL HaM Bce Ux Npenmyllectsa. OHM oka3anuch
BeCbMa YCMeLlHbl B JOHECEHNW CBOEN MHpopMaumn. B Halle Bpemsa novTn Noboi LWKOMbHUK Magwmx
KrnaccoB MOXET NErKo NePEYNCNNTb BCE NPUYMHbI, MO KOTOPbIM HY>KHO BblOpaTh B3auMHble hOHAbI B
KayecTBe cpeacTsa MHBECTULMINA.

TpagnumoHHo, Mbl AyMaem o0 AnBepcudmKaLmmn, HU3KOW CTOMMOCTH, U AOCTYNe K BENUKOMEnHbIM
ynpasnsoLWmMM, KaK O rfaBHbIX NpenMyLecTBax B3aMMHbix @oHAoB. [epBble ABa nyHkTa, 6€3yCcnoBHO,
BepHbI. [[4e ellle NHBECTOP MOXET KynuTb NOpTAderb N3 COTEH UNW Aaxe TbiCAY OTAENbHbIX SMUTEHTOB
Mo PbIHOYHBLIM LieHaMm, 3aTpaTuB meHee $5007 Kak emy caenaTtb 370, He ByAy4n YHUUTOXKEHHbBIM
onepauuoHHbIMK n3gepxkamm? Ho cenvac Mbl AOMKHbI 3aA4aTbCs BOMPOCOM, MOTYT fM ynpasnsiowme
£o6aBnsaTb LeHHOCTb? Ecnn nHBecTop ybexaeH, YTo 3TO BO3MOXHO, Toraa, o6beamHasa cBou cpeacTtea
BMeCTE C ThiICS4aMM APYrux fiogen, OH MOXeT NpMBIieYb BHUMaHWE HaumnyyLwmx 4OCTYMNHbIX TanaHToB.
Ecnun nHBecTop He BepuT B 3TO, TO Yy HErO eCTb anbTepHaTvBa B BUAE MHBECTULNA B MHAEKCHbIE UNn B
naccueHo ynpasnsiemMble OHAbI.

Kak gu3ariHepbl Hannyylwen NHBECTULIMOHHOW CTpaTerMm, OCHOBaHHOW Ha CTpaTernyeckom rnobansHom
pacnpegeneHum akTuBoB, Mbl 6yaeM BbiGMpaTb B3anMHble (DOHAbI, KOTOPbIE NO3BOMNSAT HAM XEeCTKO
KOHTponupoBaTb Haww nopTtdens. Mbl 6ygem nckatb CTPOro onpegerneHHble Lenesble poHabl Ha
pasnU4YHbIX PbIHKaX U B PasnnyHbIX UHBECTULIMOHHbLIX CTUNAX. Ham npuaeTca oTkasaTbCs OT MbICIN O
TOM, YTO €CTb OAMH «CaMbli NyYLLINA» POHA, KOTOPbIN MOXET YAOBMNETBOPUTL HALLM NOTPeBHOCTH,
oTKasaTbCs OT KOrfga-To NonynspHbIX, HO NO-AETCKN YNPOLLEHHbLIX U HEAMPMEKTMUBHBIX KYPHarbHbIX
PENTWHIOB, M NEPECMOTPETb HALUM KpUTEPUN OLEHKM 3DDEKTUBHOCTU PaboThI.

HeonpaepaHHble 6ecnokonucTea 3a 6yayuwee cboHpos

[eHbrn, nepetekatoLLme BO B3aMMHble )OHAbI, BbI3bIBaOT HECKOHYaEMbI MOTOK CTaTen psga aBTOpPOB B
nonynsapHbix CMW, npegpekaroLLmx, 4To B3aMMHble (POHblI OKaXyTCS OTBETCTBEHHbI 32 o4epeHON
OOonbLLOW Kpax pblHKa.

CornacHo 3Tol Teopuu, MHAMBUAYarNbHbIE UHBECTOPbI HE MPOXOAAT NPOBEPKY MEABEXBUM PbIHKOM.
Korga HacTynuT meaBexuii pbIHOK, BCE MHBECTOPbI-HOBUYKM Cpa3y yCTPeMsATCA Ha Bbixod. B pesynbTate
NpoAaxu BbI3OBYT KPU3UC NMUKBUAHOCTY U BECKOHEYHOE HUCXOASLLEE LIMKITUYECKOE CHUXEHUE PbIHKOB.
Moxoxe, rmaBHbIM apryMeHTOM CTaHOBUTCS TO, YTO fM1LLb MHBECTOPbI B3anMHbIX (hOHA0B ByayT BecTu
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cebs nppaunoHasnbHo. [lokazaTenscTBa, OAHAKO, YKa3blBaKOT HAa TO, YTO KPYMHbIE YYPEXAEHUS,
Tpeiaepsbl U CNeKyrnsiHTbl B He MeHbLUEN CTENeHN NoABEPKEeHbI NaHUKe.

Ha camom pene, B3anMHble OOHAbI MPOCTO 3aMEHSAT ApYrne NHBECTULMOHHbIE MEXaHN3MbI, KOTOpbIe
MeHee 3EKTMBHBI U SKOHOMMUYHBI AMs1 MIHBECTOPOB. BMecTo Toro, 4tobbl 6eCcnokonTbCs 0 TOM, YTO
CNVLLKOM MHOTO AieHer cobmpaeTcs BO B3aMMHbIX (DOHAAX, TEM e cambiM aBTopam criegoBaro 6bl
3agymMaTbCs O TOM, Kak CTUMYNUMpOBaTh MHBECTOPOB YBENUYMBATL CPOK MX MHBECTULMIA N JOM0 aKTUBOB,
HanpaBnsemblx B akumu. [MaBHoe, 4TO 6ECNOKOUT MEHS, Tak 9TO TO, YTO amepuKaHLbl BKIagbiBatoT
CMWLUKOM Masio 1 CIINLLKOM KOHCEPBATMBHO, YTODObI YAOBNETBOPUTL CBOU AONTOCPOYHbIE NOTPEBHOCTY.
Bcem nHBecTopam, nokynawwum kak oHAbl, Tak U OTAENbHbIE LIeHHbIe ByMaru, HyXXHO caepXnBaTb
cebs oT MppaLmoHanbHOro NoBeAeHVs B Neproapbl perynsapHo 1 Hen3bexxHO NPoUCXOoasLLMX 06BanoB
pblHKa. Mbl paccMOTpUM NoBeAeHME MHBECTOPOB U €ro BUSIHUE Ha PbIHKM B O4HOMW U3 CreayoLLmMX rnas.
Moka xe a 6yay yTBepXaaTb, YUTO MHBECTOPbI B3aMMHbIX (POHO0B, MOXOXE, CTOMb Xe pauMoHanbHbl, Kak 1
nobasg apyras 6onblias rpynna MHBECTOPOB.

[Be Apyrve TeMbl BO3HUKAKOT AOCTATOYHO MOCTOSIHHO M 4YacTo, YTOObl NpoKOMMeEHTUpoBaTb nx. OgHa
XOYeT 3acTaBMTb HAC NOBEPUTb, YTO B3aUMHbIE POHAbLI — 3TO YTO-TO TWUMa NPUXOTU, KOTOPAsA CKOPO
BbINAET U3 MoAbl, Kak Xyna-xyn. [ipyras npegnonaraet, 4To (hOHAbI — 3TO HEYTO BTOPOCOPTHOE,
npegHasHayYeHHoe Ans HEOMbITHbIX MPOCTAKOB, M 4YTO 6onee KpynHble 1 ONbITHbIE MHBECTOPbI CKOPO
nepepacTtyT ux. OTO 3acTaBnsieT MeHs 3a4aTbCs BONPOCOM, YTO 3TK aBTOPbl Kypunu. BaanmHele doHabl
HabvpaloT A4OMI0 pbiHKa NOTOMY, YTO 3TO fydllee CPeACTBO ANs MHBECTULMIA. W He TONbKO ANs MEnKnx
nHsecTopoB. OrpoMHbIe yYpexaeHnss 06bI4HO NokynalT PoHAbl. Mbl MOXeM NpeanonoXuTb, YTO UM
N3BECTHO O BO3MOXHbIX arnbTepHaTnBax, 1 OHM MPUHMMAIOT JOCTAaTOYHO OBOCHOBAHHbIE PELLEHUS.

B3anMHble hOHAbLI MMET HECKONBbKO HEAOCTATKOB, KOTOPbIE Mbl Aanee paccMoTpuM. [pu
paccMOTPEHUN UMENTE B BUAY, YTO HECMOTPS Ha BCE UX HEAOCTaTKW, 3TO — fydllee pelleHve ang
nopasnsowero 6onbwMHCTBA MHBECTOPOB. Mbl HE B TOM cutyauun, 4Tobbl BbIOMpaTh ny4llee ns
Xydwero. HanpoTtus, y Hac ecTb n3obunme AencTBUTENbHO OTNIMYHBLIX BO3MOXHOCTEW AN Bbibopa.

OrpomHan BceneHHasn ¢poHaoB

3710 n3obunme npespawyaeTca B npobnemy. Ha cerogHsiwHui aeHb cywectyeT 6onee 6'500 hoHaoB,
He aBnsLWmxca doHAaMy AeHEXHOro pbiHKa, U ele cabiwe 1°500 4o6aBnnNUCh TOMbKO B MPOLLSIOM rogy.
Takum obpa3om, BMECTO CrULLKOM Marnoro Beibopa dhoHAO0B, B 60OMbLIMHCTBE KNAacCOB aKTMBOB Mbl
MOXXEeM YTOHYTb B HUX. [1OCKOMbKY Kaxapli pabouunii AeHb poxaaeTca 6onee Tpex HOBbIX hoHAOB, Aaxe
TONbKO NPOCTOE U3y4YeHne Ux NPOCMeKTOB MOro Obl MpeBpaTUTLCS B MOMHOLEHHYIO0 paboTy.

KoHeyHo, ecTb MHOIO MHGOPMaLIMM B MHOFOYMCIIEHHBIX UCTOYHMKaX. Bam gaxe He NpuaeTcs BbIXOAUTb
13 noma. Bbl MoXeTe AHeM 1 Houbto BpoanTb no CeTu. K KoHLY criedytollero roga Maro Kakoe
CeMeinCcTBO B3aMMHbIX (POHAO0B He ByaeT umeTb cobcTBeHHOro Beb-caita. OaHako, AaHHble, haKTbl, U
MHdOpMaLIUA — 3TO ellle He 3HaHUS.

OcHoBbl pabotsl hoHpa

WNTak, naBainTe NOCMOTPUM, CMOXEM M Mbl MPOPBATLCS Yepes LWyM W Xaoc, YTobbl pasrnsaaeTb, kak
paboTaeT HAycTpMs oHAOB. Toraa Mbl MOXeM pa3paboTaTb HECKOMNBKO NMPOCTLIX KpUTEPUER ANs
MPUHSATUS BalLKX peLUeHmidi. 3Ta npoueaypa AOBOSILHO NMPOCTa M B LIENIOM MO3BOSISIET KOHTPOIMPOBaTh
WHBECTULUMOHHBIN NpoLecc.

Uspepxxku: npupoaHbIA Bpar MHBecTopa

M3aepxku ABNSOTCH BaXXHbIM (pakTopoMm A58 MHBECTOPOB. M3aepXKkn Takke SBNAITCA OQHOW U3
HeMHorux obnacrem, KOTOPYI MHBECTOPbI MOTYT KOHTPONMPOBaThb. ECTb 0OCHOBaHMA gymatb O
CornacoBaHHbIX yeunuax hoHAOBOW UHAYCTPUM MO 3aLnTe OT NOMbITOK MHBECTOPOB BbISICHWUTD, KaKOBbI
N3OepXKn Ha caMoM ferie, 1 K Kakum nocrnefcTBuMaM NPUBOAAT pasnuyHble cTpaTernm
LeHoobpasoBaHusa. He oTyamBantecs! B aToM MOXHO nerko pasobpartbces.
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Komuccusa sa ynpasnenue (Management Fee)

Kaxapbln B3auMHbIN hoHA B3UMaET KOMUCCUIO 3a ynpasneHne. OHa NONHOCTLIO packpbiTa B NPOCNEKTE
/«prospectusy, pocculickuli aHasioe — «rpasusia 008epuUMesibHO20 yrpasieHuUsi (hpOHOOM» — MPUM.
rnepesodyuka/. 3Ta KOMUCCUA naeT Ha onnaTy ObblYHbIX PacxogoB Ha paboTy KOMaHAb! YyNPaBnsOLLUX U
OusHeca. OHa Bko4yaeT B cebsl NOUTOBbIE pacxoapbl, apeHay, 3apnnaTbl, OyxranTepckuin yyer,
3NEKTPMYECTBO, TeNedOoHbl, 000pyAOBaHUE N TOMY NogobHoe.

CtpawHas u HecnpaBegnueo pyraemaa komuccusa 12(b)-1

HekoTopble poHabl B3MMaloT BTOPYHO KOMUCCUIO, HasbiBaemyto 12(b)-1. Liensto atoro cbopa asnsetcs
yBenuyeHne npogax naes oHAoB Ans nyénvkn. PoHa MOXeT MCNonb3oBaTh 3Ty NnaTy Ang peknambl,
BbIMMaT KOMUCCMOHHbBIX NPOAABLAM, UMW ONNaThl 3a yCnyru Aeno3nTapus u QUCKOHTHOro bpokepa.

He ctonb BaxHo, BknovaeT nu doH komucecumio 12(b)-1 B npocnekT. Bce doHabl MMeT onpeaeneHHble
TUMbl PAcXogoB Ha NpoaBuxkeHne. NpocTo HeKoTopble BbIOMPAtOT BbIAENATb UX OTAENbHON CTPOKOW.

KoachcpuumenTtol pacxopgoe (Expense Ratios)

Kak komucens 3a ynpaeneHue, Tak n kommceus 12(b)-1, ecnu TakoBble MMEHOTCS, BKIMOYAOTCA B
KoabhmumeHT pacxogos (expense ratio) ponga. KoadpduumeHT pacxogos Bcerga nonHOCTbIO
packpbiBaeTcs B npocnekTe. BoT Ha aTon undpe NHBECTOP U AOMKEH COCPEAOTOUNTHLCS.

CyuiecTtByeT 04eHb CcunbHas obpaTHas CBA3b Mexady obLwummn pacxogamm n JOXOOHOCTLIO MHBECTOpa. B
TO BPeMS Kak MOCTaBLUMKM JOPOrMx TOBapoB BCerga NiobaT roBopuTb, YTO «Bbl NOMyvaeTe CTONbKO, 3a
CKONbKO MraTute», Ha YOnn-cTput 370 3a4acTylo 03HavYaeT NoMyyYnTb HAMHOIO MeHbLue. Kak HeCnoxXHo
AoragartbCsl, HU3KMIA KO3 ULIMEHT PacxodoB — 3TO OYEHb, O4YEeHb XOpoLwo. KoadhduumeHT pacxonos
MoxeT BapbupoBaTtbcs oT 0,25% ago 6onee yem 3%.

Toprosbie uagepxku (Trading Costs)

ToproBble U3gepXkn He BKMYalTes B KO3 dULMEHT pacxodos u He pasrnawatotcs. (MogpobHee o
BTOPOM yTBepXAeHumn nodxe.) Mbl MOXxemM NpeanonoXnTb HEKOTOPYI0 MHAOPMAaLMIO O TOProBbIX
nsgepxkax no obopaunsaemoctu noptdens. Hekotopble hoHAbI BOOOLLE HE TOPrylOT, a HEKOTOpbIE
MoryT obopaymBaTb BeCb NOPTdENb NO HECKOMBKO pa3s 3a rod. Mbl 3HaeM, YTO HEKOTOPbIE MOKYMNKX 1
npodaxmu CToAT Aoporo. To, HACKOIbLKO A0POru onepaumm, MOXeT OTNMYaThCs OT PbIHKA K PbIHKY.

ToproBble N3AepPXKKM, Kak NpaBuio, odeHb Manbl Ans akuun NYSE. Ho korga mbl nmeem eno ¢ akuusimm
unun obnuraumnsiMm MasbIX KOMNaHWN, MHOCTPAHHbIX KOMNaHWIA UN Pa3BMBaIOLLMXCH PbIHKOB, LieHa
MOXET OKa3aTbCs OYEHb BbICOKOW. Hanpumep, «Tyaa-obpaTtHO» Ha akuMaxX Marnon KOMMNaHUm MoXeT
npesbicuUTb 7%. Takum obpasom, B cpegHeM napa caenok B rof Ha noptdene 13 akuuin manbix
KOMMaHUA MOXeT CbeCTb Bally CpeaHIol0 NpubbInb.

Toprosble nsgepxkn nagaroT HanpamMyo Ha doHa. Korga dhoHA nokynaeT akumu, OH y4nTbiBaeT UX no
LieHe MOKYnKu, ¢ yd4eToM koMmmncenin. Korga oH npofaeT, OH NoKasbiBaeT YNCTbIe NOCTYNIEeHUs, nocne
ynnaTbl KOMUCCUA. H KOMUCCUK, HU CNp3ad /pasHuya Mexay ueHamu roKyrnKu u rnpodaxu — rpum.
rnepegodyukal HAKOTA4A He YyYUTbIBaIOTCS OTAENbHO. 3a UCKIIOYEHNEM Cry4aeB, Koraa KTo-TO MOXEeT
NPOAEMOHCTPMPOBATL OYEHb MOSIOKUTENBHOE CanbAo OT TOProBMAW, B TO BPEMS Kak 60MbLUNMHCTBO
ynpaBnsoLwmx He MoxeT, Hebornbluas obopayrBaeMoCTb — 3TO XOPOLLO.

B utore: Hy, nub6o 10, Nnu60 gpyroe!

MpoLue rosops, TekyLlas CTOMMOCTb paboTbl MOOOro B3aMmHOro ooHaa — 310 KO3IULMEHT pacxonoB
(expense ratio) nntoc Toproeble n3gepxku (trading costs).

K coxaneHuio, aTo onpeaeneHne He BKOYaeT B cebs1 BNMsiHNE KOMUCCUR.
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BnuaHue KOoMMccum

HekoTopble choHAbl npogatoTcs nybnvke Hanpsmyto. [ipyrue npogaroTcs Yepes areHToB-npoaasLoB. Bo
BTOPOM crnyyae HeoBXoaUMO BbISICHUTb, Kaknm obpasom nnataTt npoaasuy. [1na pelweHus aTon
npobnemsbl 6b1r1o pazpaboTaHO HECKONBKO MHTEPECHBIX MEXaHU3MOB.

B cTapbie HegoGpble BpeMmeHa MHOrve B3aMmMHble hoHAbI MPOAaBanuchb NO KOHTPaKTy. VIHBeCcTop nnaTtun
onpeaeneHHyo CyMMY KaxKabli MECSIL, B TEYEHUe psaa neT B COOTBETCTBMM C KOHTPAKTOM. B TeueHue
nepBOro roga npoAaseL, nosydan nosioBMHY UHBeCTUUMIA. lNMocne aToro, kak Npasuno, npogasel, nonyyan
nopsigka 4% oT NpogomKaLmnxcs B3HOCOB. BO3MOXHO, 3TO 06BbSCHAET MeANeHHOe NPUHATUE B3aMMHbIX
POHAOB HALLMMUW POAUTENAMMU.

Mo3xe NossBMNMCh Tak Ha3biBaeMble NPOoAYKTbl C «kKOMUCCUEN 3a Bxoa» /«front end load», pasosenili
KOMUCCUOHHbIU cbop, 83umMaeMbIli rpu roKyrke naes, «Hadbaska» — rnpum. nepesodyuka/ c
MaKCVMMaribHOW TOProBou HaueHKon okono 8,5%. OTa Toproeasi HaueHKa BbluuTanach n3 obuero obrema
WHBECTULWIA, @ OCTaToK B KOHEYHOM uTore nonagan B cdooHA. Tak, ns $10°000 uusectuumin, $9'150
HanpaBnanucb B poHA, a OCcTaTok ocean B KapMaHax opraHn3atopoB npogax. KpynHble nHBectmumm
MOrNM NpeTeHaoBaTh Ha ckuaky. Hanpumep, TunnyHas Toprosas HaueHka ans $100°000 coctasnana
3,5%. MpoaykTbl C HaA0OaBKOW B OTPAaCiM YacTo HasblBalT «AKUUKM A» («A Shares»).

Co BpeMeHeM COMpPOTUBIIEHNE BbICOKOW CTOMMOCTU MPoAax 3acTaBWIo MHOMME KOMMaHUN COKpaTUTb
CBOW MakcMMarbHble KOMUCCUK MPpU Npogaxe npumepHo o 5%. Ho nockonbKy peanbHble B3anMHbIe
doHabl 6e3 Harpy3ku nogpbiBany PbIHOK, (POHABI HAYanM UcKaTk, Kak CKPbITb KOMUCCUIO NPY Npoaaxe.
OTa 3agayva Gbina pelleHa bnecTtawmm n3obpeteHmnem dpokepcknmmn gomamm oHA0B 6e3 Harpysku ¢
«Komuccuen 3a Bbixoay» /«back end surrender charge», pa3ogbili KOMUCCUOHHbIU cb6op, 83umMaeMbIl npu
rpodaxe naes, «ckuoka» — rnpum. nepegod4yuka/ (Vx obbl4HO Ha3biBalOT «AkunM B» («B Sharesy)).

[o Tex nop, noka nHBecTUUMoHHas nybnvka He pasobpanack, B YeM NoABOX, 6pokepbl 1 Bpokepsbi-
AVIepbl XWUNK B NyYLleM U3 BCeX BO3MOXHbIX MMPOB. OHU CMOIMNN yBENWYUTL CpeaHee KOMUCCUOHHOE
BO3HarpakgeHvie areHTa, 1 B TO e Bpems yTBepXganu, YTo NPOAYKT He umen Harpy3ku. bpokep
nonyyan 5% — 6% KOMWCCUOHHbIX B NepBbil e AeHb, HO B TO e BPeMS KIMEHT BUAen, YTO BCe ero
AeHbrn ngyT Ha paboTy B hoHA. ITO ManeHbkoe BonwebCcTBO YOnn-CTpuT CTano BO3MOXHbLIM MOTOMY,
YTO KOMMaHWs Bbinnaynsana bpokepy «KOMUCCUIO 3a BXOA» aBaHCOM. KomnaHus koMneHcrpoBana aTy
onnaTy npoaasLy NyTeMm yBenuyeHus pacxogoB oHaa npumepHo Ha 1,5% B rog. (3T1o 6bina Tak
HasblBaemas komuccusa 12(b)-1, HasBaHHasa Tak B YecCTb pernameHTupytoulero ee npeanucadmsa NASD). B
cnyyae, ecnv MHBECTOp Npoaasan cBow hoHA A0 TOro, Kak KOMMNaHus ycnesana noKpbITb KOMUCCUMN,
npoLeHTbl 1 NpUbbINb, C MHBECTOPA Nepes BbINNaTon B3MManacb «KOMUCCUS 3a BbIXOAY. JTa nocrnegHas
YacTb CAENKN peaKo yNoMuHanach B Xo4e npowecca npoaax, Mo3TOMY MHOMMe MHBECTOPbI Obinu
LLIOKMPOBaHbI, BbIXOAs U3 dhoHAa no nobor npuymnHe.

Koraga nHBecTopbl NnoTpaTunm BpeMsi, YTobbl pazobpaTbCcs ¢ MaTeMaTMKOW, OHM OGHApPYXWUK, YTO poHAbI
C KOMMCCUEN 3a BbIXO MOTYT OKa3aTbCsl O4EHb JOPOrMM cnocob MHBECTUPOBaHUA. Bo-nepBbiX, KpynHble
WHBECTUUMM He nonyyanu ckuaky. MiHBectop, pasmeluatowmin $250°000 B ooHA C KOMUCCHEN 3a BXOA,
MOT OXuaaTb eaUHOBPEMeEHHOW komuccumn B 3%. Ho ecnv oH nHBeCTMpOBan Te e AeHbIM B POHA C
KOMUCCUEN 3a BbIXOA A0 OKOHYaHUS TUMOBOrO Cpoka B 6 NeT, To B pe3dyrnbTaTte oH nnatun 9% cKpbITbIX
cbopoB. A C y4eTOM TOro, YTO MHBECTULMM POCIN B LieHe, cOopbl nony4yanuck ewe 6onblie! HakoHel,
CKpbITbIE NIIaTEXN NPOAOIKANNCL BEYHO, MO3TOMY 0bLLast CTOMMOCTb MOrfa oka3aTbCsi rpomagHon. U
KOHEYHO, B Hallem npumMepe npodasel, Nonyyan KOMUCCUIO BABOE Bbille, YeM OH 3apaboTan 6bl B 6onee
NPUBbLIYHOM CAENKE C KOMUCCUEN 3a BXOA. HECNOXHO NOHATL, NoYemMy Opokepbl Tak Nontobunmu NpoayKTbl
C KOMUCCUEN 3a BbIXOA,.

Ecnu 661 aBontoumsa kommcenin hoHO0B Ha 3TOM OCTaHOBUIIACh, Halla 3agava Obinia 6bl HECKOMBbKO
npowte. Ho no mepe Toro, Kak UHBECTOPLI YMHENN, cemencTea (OOHAO0B CTapanucb AepXaTbCs eLle Ha
war Bnepeau, BHeapsisa BCe HOBbIE CMOCOObI LieHOOOpa3oBaHUs naes. ViMeHa, KOTOPbIMU Ha3bliBaNUCh
3TN CXeMbl LLleHOOOpa3oBaHus, He BCerga coBnaganu y pasHbiX KoMnaHun. « Akumm C» Gbinm Noxoxm
ckopee Ha «Akuun By», HO BHYTPEHHME pacxobl HAa4YMHaNM nagartb Nocre OKOHYaHus WwrpadHOro
nepuoga. «Akumm D» nmenu 1% Komuccuio, eXXerogHo Bbinnaynsaemyto npoaasLy, HO HE UMenu
Komuccum 3a Bbixoa. MHorne doHabl «Akuuin A» Beenu komuccuio 12(b)-1 ons exxerogHoro
NPeMUpoBaHNA areHTOB CBEPX NepBOHaYanbHOW KOMUCCUK 3a npogaxy. Elle HekoTopble KoMNaHuu
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3KCMEPUMEHTMPOBASM C COKpaLLEHMEM KOMUCCUU 3a BXOA, HO YBENUYMBANM TEKYLLME pacXoabl, YToObl
hvHaHCHMpPOBaTL YBENMYEHME EXXEroAHOIo NPEMMUPOBaHME areHToB.

HepnasHo NASD BbinycTun npasuna, kotopble 3anpeLiatoT niobomy dpoHay ¢ kommuceuen 12(b)-1 cebiwe
0,25% Ha3sbIBaTb cebs hoHAOM «6e3 Harpy3km». Te e camble NpaBuna No3BonuIM ceMencteam
POHAOB B peanbHOCTU YBENNYUTb EXXErogHble BbiNMaThl areHTaMm, KOTopble TeNepb, BEPOSATHO,
NpeacTaBnsOT CBOK NPOAYKUUIO KaK «be3 BXOQHOW Harpyskuy, U BCe 37O BO MMS 3alluTbl Npas
notpeduteneii! B To e BpeMsi, HEKOTOpble HacTosWwme oHObl 0e3 Harpy3kn MMEKT TakoWm BbICOKWUIA
KO3(phULIMEHT PacxodoB, YTO KOHM JOXHYT. [0aTOMY 3arnsabiBanTe 3a 3TUKETKY.

Ecnu oT Bcero atoro y Bac HauMHaeT 6oneTb rofoea, ecTb NPoCcToe pelueHune. MpocTo nokynarTe doHAab
6e3 Harpy3ku. Torga Bce, 0 YeM BaM HYXXHO GECMOKOUTHLCS C TOUKM 3PEHUS U3AEPXKEK, 3TO KO3 ULMEHT
pacxooB U TOProBble U3AEPXKKM.

Baw 6pokep, BO3MOXHO, OyaeT He B BOCTOpre oT 3TOro pelleHnsa. Ho He Balla 3agaya genatb ero
cyacTnmBebIM. [laxke ecnun ocTaBUTb B CTOPOHE MOCMNEACTBUSI BO3HUKAIOLLEro KOHNMKTa MHTEPECoB B
npoLecce KOMUCCUOHHBIX Mpodax, KOMUCCUN MMEIOT NPSIMOe SKOHOMUYECKOE BO3AENCTBME Ha
uHBecTopa. Bbl MoxeTe npeacTaButb hoHObI C KOMUCCUEN 3@ BXOA KaK CTOMETPOBbIV 3aber, B KOTOPOM
Bbl CTapTyeTe oT 3 0o 8 MeTpoB No3aau NnHMKM ctapTa. A boHAbI C KOMUCCUEN 3a BbIXOS paccmaTpuBaTh
Kak TOT e 3aber ¢ 70-KnnorpamoBOii HOLLIEV 3a CMMHOMN.

Ewe oaHa npobnema TpaguUMOHHbIX NPOAYKTOB C KOMUCCUEW 3a BXOA — 3TO MCUXOSornyeckoe
oLyLlieHNe TOro, YTO MHBECTULMM OKa3blBalOTCS B NOBYLLKE M3-3a 3HAYNTENbHOW CTOMMOCTM CMEHbI
doHaa. 3avacTyto MHBECTOPbI OCTAIOTCH B HEHaANeXallmx MHBECTULMSAX, YTOObI n3bexaTb NOBTOPHOM
ynnatbl KOMMCCUM NPW Nepexoae U3 Nepeoro HeyaayHoro Belbopa. CemencTea OHOOB CMArYaloT 3Ty
npobnemy. OHM NO3BOMNAIOT MHBECTOPY NepeknoyaTbes mexay dpoHgamm 6e3 wrpada B npegenax
ofHoro cemencTea hoHAoB. Ho 3TO No-npexHemy cepbe3Ho orpaHu4mBaeT Bbibop uHeectopa. C
HacToAwmMy choHaamm 6e3 Harpysku, 0COBEHHO ecnu OHM NpuobpeTannce B Aeno3nTapuii OGHOro 13
KPYNHEeWWnx ANCKOHTHBIX BPOKepOB, MHBECTOP MOXET MMETb Bbibop 13 bonee yem 1000 BapnaHToB
doHgoB ot bonee yem 200 cemencTs hOHAOB, U ITO AENAETCS OAHUM TeneOHHbIM 3BOHKOM.
(Bpokepckas chmpma MOXeT B3Tb HebonbLUyto NnaTy 3a CAenKy, HO 3TO O4eHb Marnas Aons OT KOMUCCUI
doHOa ¢ HarpysKkom).

Cawmbivi npocTon paboTtatoLmii cnocod onpenenuTb ooHAbl 6€3 Harpy3ku — 3TO y3HaTb O CTOMMOCTHU
nyTewecTeus Tyga u obpatHo. Ecnu Bel MOXeTe Kynutb hOHA CerogHsa 3a gonnap, v npogatb ero
3aBTpa 3a gonnap (Npy ycrnoBun, YTo pbIHOK HE N3MEHWICS), TO ¥ BaC €CTb YTO-TO, YTO BbIrMAAUT, NaxHET
1 ollylaeTcs kak poHa 6e3 Harpy3ku. XoTs 3To onpeaefieHne, BO3MOXHO, TEXHUYECKM HETOYHO, OHO
packpoeT BaM GONbLUMHCTBO BBOASALLMX B 3abnyxXAeHNe TakTUK npoAax. Bbl cMoxeTe GbICTPO OLEHUTb
CTOMMOCTb GPOKEPCKMX U TOPrOBbIX U3AEPIKEK.

OpueHTauua Ha LeNIeBON CerMeHT pbiHKa

Cnepyrowas 6onbliasa npobnema, ¢ KOTOPON Mbl CTOSIKHEMCS MPU CTPOUTENbCTBE HALLEro
WHBECTULMOHHOIO NfiaHa, COCTOUT B TOM, YTO (DOHAbI, KOTOPbIE Mbl BbIOUPaEM, AOMKHbI TOYHO
COOTBETCTBOBATb XapakTePUCTUKAM TOrO pbiHKA UMM CErMEHTA PblHKA, KOTOPbIE Mbl BbIGpanu Ans Haluei
mozenu. Mbl 3HaeM MHOroe — XOTS U BCerfja HeJoCTaTOMHO — O pUCKe, JOXOAHOCTU U KOppensiumum
akumi B 3aBNCMMOCTM OT pa3mepa pupmbl n koadduumeHta book-to-market /omHoweHue 6anaHcosol
cmoumMocmu akyuu K pbIHOYHOU — MpuM. rnepesodyuxa/. ATa MHOPMaLnNs UMeeT peLuatoLlee 3HavYeHme
npu paspaboTke nnaHa pacnpeneneHust akTUBOB.

Ecnu mbl cTpemMumcs K KOHTPOMO Hag HaWMM MiaHoM pacnpefeneHns akTMBOB, TO HaM HY>XHO UCKaTb
doHAabI, KoTopble ByayT NpuaepKMBaTbCcs OonpeaeneHHoro ctuns. Hanpumep, Mbl 3HaeM, 4To B
OONbLUNMHCTBE MUPOBBLIX 3KOHOMWK, Camble Marbix Mo pa3mepy 20% KOMMaHUA UMET OXMAAEMYHO
OO0X0OHOCTb NMpUMEpPHO Ha 5% Bbille, YeM Y KPYMHbIX KOMNaHWA Ha AONrOCPOYHbIX UHTepBarnax. KoHeuHo,
3Ta JOXOOHOCTb COMPOBOXAaeTCH bornee BbICOKMM PUCKOM, M KOppensiumen ¢ ApyrMMmuy Knaccamm
aKTMBOB. Takum obpa3om, ecriv HaLl NnaH pacnpeneneHns akTuBoB TpebyeT, ckaxem, 15% akTneoB
pasMecTuTb B MarblX KOMMAaHUSIX, TO 3TO TO, YTO HaM HYXHO. Ho onpegeneHve «manbix KOMAaHUA» y
O[HOr0 YenoBeKa MOXeT CyLLEeCTBEHHO OTNnM4aTbCs OT onpeaeneHuin y apyroro. NoaTtomy Ham ycrioBums
AOMKHbI ObITb 06BbEKTMBHO onpederneHsl. Hanpymep, Mbl Mornm 66l onpegennTe OHA MarbIX KOMNaHWM
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KaK KOMMaHui ¢ MakcMarnbHbIM pa3aMmepoM o $500 mnH. pyrue HaGnogatenyu Mornv 6bl HasBaTb 3T0O
KOMMaHNSMM MUKPO-Kanutanusaumm. Ho ecnu mMbl XOTUM NOMAYYUTb JOXOOHOCTb, KOTOpas NPUXoauT ¢
HebOonbLIMMM KOMNAHWUAMU, Mbl NPOCTO obmaHeM cebs, ecnm Kynum camble MarneHbKMe KOMnaHum 13
S&P 500.

/o knaccugpukayuu Standard & Poor’s komnaHuu, exodswue 8 uHoekc S&P 500 — KpyriHble,
cnedyrowue no pasmepy 400 akyuli 8xo0sim e uHOekc cpedHux komnaHul S&P MidCap400, u nuwb
cnedyruue 600 — 8 uHOekc akyuli marnbix komnaHut S&P SmallCap 600 — npum. nepesodyuka/

To xe camoe kacaeTtcst ctoumocTn. OnpegenvTb CTOMMOCTb AaXe eLle cnoxHee, Yem pasmep. MHoro
yNpaBnsioLWLMX Ha3bIiBalOT cebs CTOMMOCTHBIMUW YNPaBsSoLWUMKY, HO BNaaeoT nopTdensamm akuun ¢
0O4YeHb HU3KMMU NokasaTensamu book-to-market. Ecnv Mbl XOTUM BbIAENWTB aKUMWM CTOMMOCTU, HAM HYXXHO
nckatb POHAbI C aKUMSIMU B BEPXHEN TPETU NpU paHXupoBaHnn no wkane book-to-market ana komnaHun
pasHbIX pa3MepoB.

Apendyowmn cTusb: NPpUPOAHbIA Bpar pacnpegeneHus akTuBoB

Mbl MOXeM MpUNTK B 3aMeLLaTenbCTBO, 0BHApPYXMB, YTO (POHA, KOTOPLIN Mbl BbiBpanu Ans
npeacTaBneHnst MarbiX KOMMNaHUIA, BAPYr cTan uHeectupoBatb B GM, IBM, n ATT. Celvac MHorvne
doHAbI «pocTay pelwmnnm obaBnTb 3apybexXHbIX akuuii Ansi NoBbILWEHWS cBoen 3hEKTMBHOCTU. JTO
MOXET yny4llaTb UK yXyaLlwaTe pe3ynbTaTbl UX KOHKPETHOro ooHAa, HO MIOXO TO, YTO 3TO UCKaXaeT
Mogenb.

MpuBbIYKa yNpaBnstoOLWKX B OQHO NPEKpacHOe YTPO MPOCHYTLCSA Y PELUWTb, YTO COBEPLLUEHHO APYron
CErMeHT pblHKa BbIrnsauT 6onee npyBnekaTenbHO, YEM UCMONb3YEMBIN Cenyac, Ha3biBaeTcsl
«apendyowmnmy» ctunem. pendyowmin CTunb — NPUPOAHbLIA Bpar NnaHa pacnpeaeneHns akTuBoB.
Camo coboi pasymeeTcs, YTO Mbl HAKaK HE MOXXEM KOHTPONMPOBATb PUCK, ECMNN HE 3HAEM, YTO
HaxoguTcsa B nopTdene, unm ecnu nopTdens MOryT pagukanbHO N3MeHuTb 6e3 NnpeaBapuTENbLHOTO
yBeOMIIEHMS.

TpaAHI.I,HOHHbIe Ha3BaHUA U Uyenm (bOHAOB CKoOopee nyTalT, YeM NpPpOoACHAIoT

Tpa,D,VILI,VIOHHbIe Ha3BaHWUA U NMPOCNEKTbI q)OHD,OB 34eCb HEMHOIMM MOTyT NMOMOYb. Ha camom gene, nyywie
BCEro 3abbiTb O HUX.

KaTeropMM ABINAKOTCA NPON3BOJSIbHBIMWN N HEOOHO3HAYHbIMW. loe rpaHunua mexay CbOHﬂ,OM «poCcTa n
TeKyLllero goxoaa» n «pocrta» nnu «aoxoga no akumsim»? OTn HIoaHCbl Bcerga YCKOJib3asnn OT MeHA.
MHorue CepBUCHI, BbiCTaBdAOLNE peIZTI/IHFVI (bOHD,OB, NbITATCA UCNOJ1Ib30BATb 3TU KaTeropun ansa
CpaBHEeHUA pe3ynbTaTtoB (bOHﬂ,OB. doHAbI YacTo OTBEYAIOT Ha 3TO nepecMoTpomM CBOUX uenen, 4toobl
COOTBETCTBOBATbL Kateropuun, B KOTOpOﬁ MX OTHOCUTESIbHbIE pe3yrbTaTbl 6yD,yT BblMMAOETb Nny4ylle.

Onpep,eneHwe CTUNA MHBECTULUMOHHOIO ynpasndoLwero npuHeceT HaMm ropasgo GonbLlue Nnosb3bl.

Tabnuua ctunen Morningstar no3sonsieT NOTeHUMansHOMY MHBECTOPY C NepBOro B3rnsga onpegenvrb
cpegHui pasmep 1 XxapakTepucTMKM pocTa/CToMMOCTU nopTdhens. XoTa oHa Janeka oT COBEpLUEHCTBa,
3Ta cucTema ABMseTCs CyLWweCTBEHHbIM LaroM Brnepes.

Tabnuupbl CTUNEN orpaHMYeHbl B TOM, YTO OHM OMMChLIBAlOT TONBbKO CpeaHee coaepkaHne noptdens.
HekoTopble nopTdenu TpyaHO NpaBUIbHO KnaccuduumpoBaTb, 1 Tabnuua He gaeT rapaHTuii NpoTUB
apendytoiero cTuns.

MHorve B3avMHble (hOHAbLI MMEIOT LLUMPOKY cBOBOAY MHBECTMPOBAaTb TYAa, KyAa OHM XOTAT. HekoTopble
AEMOHCTPUPYIOT TO N BblAatoLLLEeCs MacTepcTBO U MTOBKOCTb, TO MM OFPOMHOE Be3eHWe, Nepuoanyecku
nameHsa crparterumn noptdens. «Magellan» n «20th Century Ultra» cnaeBatcsa cBovM 0Tka3om
NpuaepXunBaTbCa OOHOIO CTUNS. VX ynpaBnsoLwme, KOHEYHO, YyTBEPXKOAIOT, YTO 3TO MacTEPCTBO.

OcTaBUM B CTOPOHE BOMPOC «YMEHMWE UINM BE3EHME?», Ha KaxKayto yAadHYo NOMbITKY NPUXOAUTCS
MHOXECTBO HeyAauHbIX.
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Mocne Toro, kKak Mbl MPUHANM PELLUeHME O pacnpeaerieHn akTUBOB, Y Hac HeT abCOMTHO HUKAKOTo
MHTepeca NpOorHo3vMpoBaTh NoBeAeHWe ynpasnsowero oHaoM. Bce, YTO Mbl XOTUM OT HEro, 3TO YTOObI
OH MOJTHOCTbIO U BCE BPEMSI MHBECTUPOBAT B BbIOPAHHbIA HAMU PbIHOK.

Mbl NPUHSNK peLLeHne 0 TOM NpeAcTaBreHn akTMBOB B NopTderie, KOTOPoe Mbl XOTUM UMETb, U
MOMNbITKX YNpaBnsoLLEero NoACTPOUTb €ro Mo PbIHOK Af1st HAac Henpuemnembl. BaanmHbii poHa — 3To
MPOCTO CTPOUTENbHbINA 60K ANst HAaWeNn NHBECTULMOHHOW cTpaTteruu, 1 Yem bonee npeackasyemsi
CTpouTenbHbIE BOKK, TEM Fydlle KOHeYHasi CTPYKTypa. [HW, koraa Mbl 4OBEPSNN HALIW AeHbIU
ynpaensoLemMy, KOTOpbIA Aenarn ¢ HAMKU BCe, YTO XOTEN, AOMKHbl ObINn AaBHO ocTaTbCs No3aaw.

Moaxon pacnpegeneHna aktuBoB gariek oT TpaanuMoHHOro npeacrtasiieHnAa O posnin ynpasndowero
QJOH,D,OM. Ero POJib CHM3Nacb OT BO3BbILUEHHOIO Ir'ypy A0 NOAYMHEHHOIo TeXHapA. Ero muccus
3akKsno4aeTcs B TOM, YTOObI OCTaBaTbCs MOSIHOCTLIO MHBECTUPOBAHHbLIM, LLULMPOKO ,EI,VIBepCVI(bVILI,VIpOBaTb,
yaepxmnBaTtb U3OEPNKKN HU3KUMU N HAAEXHO COOTBETCTBOBATb AOXOAHOCTU NpeactaBndaemMoro cermeHTta
PbIHKa. Ecnu oH oTKNOHAeTCSa OT HasHa4YeHHOW NONSAHbI UK HaYnHaeT cnekynmnpoBaTb Ha pbiHKE, €ro
Heobxo4MMO 3aMeHATb.

Ecnu oH He B COCTOSIHUM COOTBETCTBOBATL [JOXOAHOCTM COOTBETCTBYIOLLETO PbiHKa, €r0 MOXHO Nerko
3aMEeHUTb Ha MHAEKCHBIN oHA, KOTopbI GyaeT cooTBeTcTBOBaTb. C APYroi CTOPOHbI, HEYMECTHO
0OBUHATL MEHEMKEPA, ECIIM Er0 KIacC akTMBOB MNoKa3sblBaeT HU3KYL0 adhdekTnBHOCTb. Hanpumep,
ynpasnsowmne poHA0B ANOHCKUX MarblX KOMMNaHWi He BUHOBATLI B TOM, YTO 3TOT KIacc akTMBOB
nocrnegHue 6 net NokasbiBaeT YHbIMble pesynbTaThl.

Korga neno pgoxoaut oo Beibopa poHA0B, 04eHb Marno 13 TOro, YTO Bbl y3HaeTe U3 NONynsipHbIX
dmHaHcoBbIx CMW, nonesHo, ecnu TONbKO Bbl HE XOTUTE NPOCTO cobpaTh HECKOMNBKO MUKAHTHbIX
HOBOCTEW Ans BbICTYNINEHUsI HA BedepuHke. MpeBo3HOCUTL CaMOoro yaayHoro yrnpasnsitoLwero npoLusnioro
roga Beceno, U, BeposiTHO, 6e3BpeHO, HO 3TO Maro YTO CKaXeT HaM O ero pesynbraTtax B cregyroem
rogy.

PeiTnHrosble cepBuUChl, TakMe Kak «3Be3abl» oT Morningstar unu «gocka noyeta» Forbes,
CBMAETENbCTBYIOT O TOM, YTO OLEHMBATb OyayLLy0 AOXOOHOCTb MO NPOLLUON AOXOAHOCTH
©ecnepcnekTnBHo. MiHBeCTMLMM B Nto6on Habop pekoMeHaaLmn NPUBOAAT K MPUMEPHO CTaH4APTHLIM
pesynbTtatam. Ecnu aTu gBe opraHusauumn, Co BCeMU pecypcamu, KOTOpble OHU UMEKOT, HE B COCTOSAHUM
AenaTtb nosesHble NPOrHo3bl, TO Kak Ha 3TO MOMYT HaAeATbCA BCe OocTanbHble? Tak noyemy e noau
NPOAOIMKalOT MHTEepecoBaTbCs 3TUM MycopoM? BoT korga «Hegens Yonn-ctput» 6yaet 6patb MHTEPBbLIO
y nobeauTenen cneayroLLlero roga, S npucnylwatcs. Ecnv 61 Ansa ycnewHoro ynpaeneHnst MUHBECTULUAM
ObIN0 AOCTAaTOYHO MocyMUTaTh 3B€34bl UK KynuTb cnucok oT Forbes, Bce Mbl Gbiny 661 6orateiMu 1
6e33a60THbIMU.

C Opyron CTOpOHbI, MHOXXECTBO MONE3HbIX PECYPCOB LLUMPOKO AOCTYMNHbI. Hanpumep, 6a3a gaHHbIX
Morningstar Ha gucke obecneuunT Bac knagesem nHgopmarmm. OHa No3BonsieT COpTUPOBaTh
uHdopmaumio 6onee Yem Mo COTHE KPUTEPUEB, BKINtoYasa cooTHowweHus P/E, Price/Book (o6paTHoe
cooTHoweHmno book-to-market), o6opayunBaemMocTb, CPEOHIO PbIHOYHYIO KanuTanu3aumio, KoahULNeHT
pacxofoB, pOCT JOXOA0B, BECa CEKTOPOB, OLLEHKN CTaHAAPTHbLIX OTKMOHEHUR, MUHUMAarIbHbIE NOporu
BX0OZJa, a TaKkke MHOXECTBO ApYroi nHdopmMaLmu, none3Hon ans BbiIbopa KOMNOHEHTOB HALLIEro
noptdens. K npumepy, ¢ NOMOLLBIO NULLb HECKOSBKMX LLENYKOB MbILLKN Bbl MOXeTe 0TobpaTb hoHAabI
3apybexHbIX akuuii 6e3 HarpysKku co cpefHel kanuTanusaunein komnaHuii He Bole $500 MITH., KoTopble
NMPUHMMAaLOT NepBoHayYanbHble B3Hockl MeHee $2000, gocTynHble Yepes Gpokepckue cuctemsl Fidelity
unu Schwab, ¢ koadpumumeHTom pacxogoB Hmke 1,25%, a 3aTeM OTCOPTUPOBATL MX B NMOPSaKe
ybbiBaHMsA koadumumneHTa P/E. Ewe wen4yok — 1 Bbl MOXETe CPaBHUTb BbIDpaHHbIM BaMy OOHA C
COOTBETCTBYIOLLMM UHOEKCOM, MPOBEPUTL BECA OTpacren B nopTdene, n rapaHTMpoBaTth, YTO OOHS
yaensietT 4oJPKHOe BHMMaHue npaBunbHoOn ansepcudmkauun. Morningstar gaxe coobwmt sBam
OecnnatHble TenedgoHHble HoMepa 6onblWMHCTBA DOHAOB, U, KakK TONMbKO Bbl ONpeaesuin HECKONbKO
BEPOSATHbIX KAHANOATOB, Bbl MOXETE 3aKa3aTb UX NpocnekTbl. MHorve ropoackue 6GubnmoTekn nmeroT
[OCTyn K nogobHol ycnyre.

A yTBepxaato, 4To HdopMaLuma Takoro poaa sBnseTca ropa3no 6onee NonesHom, Yem cTaTbn Bpoae
«Bocemb Benuknx oHgos 90-x» oT Money Magazine. C gaHHbIMU, BpoAe 3TUX, Bbl MOXETe BblbpaTb U
KOHTPONMpOBaTb CBOW CErMEHTHI NiaHa pacnpeaeneHns akTMBoB.

123



Ecnu y Bac 6onbLuoi nopTdens, Bbl MOXETE MMETb HECKOSbKO (POHAOB B KaXAoW kaTeropumn. Pas Tak, s
Obl Mpegnoyen cTpouTb 94p0 MOUX BaAeHU Ha OCHOBE MHAEKCHbIX (hoHAOB. CerogHs NMYHO s
cTaparocb Ucnonb3oBatb MUHUMYM 60% — 75% WHAEKCHBIX, UM NAacCUBHO ynpaBnsieMbiX hOHO0B B
Kaxxgom kateropuu. NpenmyLLecTBa HU3KMX U3OEPXKEK, HU3KON TOProBON akTUBHOCTU U CTOMMOCTU, 1
rapaHTUM TOrO, YTO Mbl MOXEM HaAOEXHO OTCIEXMUBATb HYXXHbIN HaM CErMEHT PbIHKA, SIBNSATCS
ybeauTenbHbIMW. [JONONHUTENBHBbIE NPEMMYLLECTBA — CHUXKAKOTCA HanoroBble 3aTpathbl, U BaM HUKOr4a
He npuaeTcsa 6ecnokoMTbLCS O CMELLEHUN CTUMNEN.

XOTs 51 U HE UCKIoYak BO3MOXHOCTb TOr0, YTO aKTMBHOE yrnpaBrieHne MOXeT [06aBNATb CTOMMOCTb, S
CUNbHO B 3TOM COMHEBatoCb. B auckyccum, kotopasi TpUHUMAaET NOYTU PENUTMO3HBbIE NI MUCTUYECKNE
HOTKM, S NpeanoynTaro ObiTb arHOCTUKOM. A BUAEN CITULIKOM MHOIFO HU3KUX NadeHuiA NTUL, BbICOKOMO
noneta, 4Tobbl y MEHHA OocTanack Bepa B HMX. Ecnu Bbl cCnpocnnn MeHst 0 MOUX aoragkax, s Obl,
BEPOSATHO, ckasan, 4To B bnvxkaniime 5 net 9, BO3MOXHO, n36aBMoCb OT BCEX aKTUBHbIX YPaBSOLLMX.
B TO ke Bpems, cenyac s orpaHMumMBalo Ux posfib Takum o6pasom, YTO, eCrnv OAUH UK ABa N3 HNX
CbIrpaloT Nfoxo, TO 3TO He HapywuT paboTty moero noptdens.

KOHTpONbHbLIA CNUCOK AEeNCTBUM

BOT KOHTPOSbHbIV CMNCOK, KOTOPbIN MOXXHO MCMOMb30BaTh Ans 0T6opa hOHAO0B ANS KaX40ro OTAENbHOro
knacca aktnsoB. Mou npeanoxeHusi B ckobkax:

e Onpepenutech C cOMETaHNEM aKTUBHBIX N NACCUBHBIX TEXHUK. (Kak MUHMMYM sapo nopTdens,
ckaxeM, Ha 70%, AOMKHO BbITb MHOEKCHBIM. )

o OnpepgenuTech C pblHKAMM HAaCTOMNbKO NOAPOOHO, HACKOMNBKO CMOXETE — KPYMHble, Marble,
WHOCTpPaHHbIe, pa3BmBatoLmMecs poiHky, A3us, AnoHns, EBpona u 1.4. Yb6eautecs, 4to
YyNPaBnsitoLLMA NOSIHOCTbI0 MHBECTUPYET B HYXKHbIN PbIHOK.

. Onpep,enMTer CO cTunem — pocCT Uinn CTOMMOCTb? (CMﬂbeIVI YKITOH B CTOPOHY CTOMMOCTHU
AOOJ1KEH NMOBbICUTb AOXOOHOCTb U CHU3UTb pl/ICK.)

e Ucknounte Bce poHAbI ¢ Harpyskon. (Hukorga He nnatuTe Harpysky!)

o [IpoBepbTe KOa(hhUUMEHT pacxodos. (Uem Hxke, TeM nyyile. Ho NOMHWTE, YTO HEKOTOPbIE
PbIHKW CTOAT JOPOXE, YeM Apyrue.)

e [lpoBepbTe obopadnBaeMocTb noptdens. (Yem Hke, TEM ny4dLule).

e CpaBHWTe 4OXOOHOCTb C COOTBETCTBYIOLLUM 3TANIOHOM (6EHYMapKOM), N KOHKYPUPYHOLLMMU
cdoHgamum. MNMocTtaparTech pa3obpaTbecs B MOOLIX OTKIOHEHUAX oT atanoHa. (Bceraga cywecTtsyet
npuyunHa. bonee Bbicokasi AOXOOHOCTbL O3Ha4aeT Gornee BbICOKMI puck. Hanpumep, nyyiwine
hOHAbI 3TOr0 roda MMEIT CUIMbHbBIV NepPeKoC B akLMn HOBbIX TeXHonorun. B 6nunxanwee spems
OHW MOTYT Nerko NPeBpaTMUTbCS B OTCTaoLWMX.)

Ho 4T0, ecnu Bbl TONbKO HaunHaeTe? YTo, ecnu Baw 610gXeT CUIbHO orpaHnyeH? Bbl no-npexHemy
MOXeTe NoCTPOouTb NobedHbIv rnobaneHO AnBepcnduLMpPoBaHHbIN NopTdens ¢ HU3KMM BrogkeToM. B TO
Bpemsi Kak B noptdene Ha $1 MnH. MoxeT 6biTb 20 unu 6onee oHAOB, Bbl MOXETe NOMNy4YnTb pesynbTaT
Bcero ¢ 3 unu 4 nHgekcHeiMn ooHgamu. Hanpumep, nHaekcHsle oHabl Schwab — kpynHbIX, Manbix u
MeXAyHapOAHbIX akuuii — Bbinm 6bl XopoLlimm Havanom. Mnmn Vanguard BbiwneT BaMm MHopMaLuuio 06
WHAEKCHbIX hoHaax BonbLIMHCTBA MUPOBbLIX PbIHKOB. 10 Mepe pocTa Bawero noptderns Bbl MOXeTe
YBENMUYMTb YKMOH B CTOPOHY MasblX KOMNaHui u ctoumocTu. Noxe gobaBbTe pa3BuBaoLLNECS PbIHKW.
OTO NpPOCTO NpUMEpbI, €CTb MHOIO 3aMeyvaTesibHbIX CEMENCTB hOHA0B 6e3 Harpy3kmM ¢ O4eHb HU3KUMU
HayanbHbIMW B3HOocaMu. MHorve npuHuMatoT B3Hock! faxe oT $50.

Ecnu Bbl coBepLuaeTe TekyLne B3HOCHI Ha CBOWM MHBECTULMOHHbIW NI1aH Nocre Toro, Kak yKe co3fanu
XOPOLLYK OCHOBY, pAaCCMOTPUTE MOKYNKM B Hanbonee ynaswne pbiHkWM. Hanpumep, B 3Tom rogy S Obl
npucmoTpenca k AnoHuun u JlatnHckon AMepuke.

MpocTto cpenan arTo!
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[MoOMHWTE, HE HYXXHO ObITb naeanbHbIM, YTObbI ObITb BENMKUM. HaunHanTe. He xguTte, Nnoka 4oCcTurHeTe
coBepLueHcTBa. OHO HUKOrAa He NpuaeT, 1 Bbl OyaeTe xaaTb 40 TeX Mop, Noka He CTaHeTe CTapbiM U
apsixnbim. Ecnv Bam HyxxHa cuctema, koTopas 3acTaBuT Bac Aenatb 3TO, MCMOMb3ynTe aBTOMaTuyeckoe
nepe4yncrieHme CpeacTB Ha UHBECTULMOHHBIN cYeT. [ns Toro, YToObl Ha4YaTb, HY)KEH pa3yMHbI NiiaH u
AVCUMNIIMHA NS ero ocyLlecTBreHns. HayHuTe ¢ Mmanoro 1 godaensnTe HOBblE YacTy.

Mcnonb3yiTe NeEHCUOHHLIE NNaHbl, CMOHCUpYeMble koMnaHuen (paboTtogarenem). Ecnu Beibop Tam
Aaneko He uaeareH, BolbepuTe nydllee 13 BO3MOXHOro. Hanpumep, npaktnyecku niobon oHa akumi
pocTa B MEHCMOHHOM MNJlaHe, CMOHCUPYEMOM KOMMaHWENR, B AONITOCPOYHON NEPCMNEKTUBE OKaXKeTCs
nyyuwe, 4em niobble 06nMraumMm Unm cyeTa ¢ rapaHTMpoOBaHHOM AOXOAHOCTLI0. Ecnn nnaHbl KoMnaHmm
npeanaratoT POHAbI MHOCTPAHHbIX aKLWUA, akuMin CTOMMOCTU, MarbiX KOMMaHUA U pa3BMBatOLLIMXCS
PbIHKOB, UCMOMb3yNTe UX. Ecnun HeT, To cbanaHcupynTe nnaH KOMNaHUKM C BallMM COBCTBEHHbIM
WHBECTMLUMOHHbLIM NSIaHOM Taknum o06pa3om, 4ToObl BCe BMECTE BbIrNA4ero Kak Balle ngeanbHoe
pacnpegeneHne akTMBOB.

MpopomxeHue cnepyeTr

HecmoTps Ha To, 4TO 9 — OAMH U3 CaMbIX BONbLUMX NMOKIMOHHWMKOB B3aMMHbIX (POHAOB, B 3TON OTPacnu
ecTb pag npobnem, 0 KOTOPbIX BaM HY>XHO 3HaTb. HecMoTps Ha HegocTaTku, hoHAbl 6e3 Harpy3km — no-
NpexxHemy, ny4ilee U3 Toro, 4To ectb BOKpyr. Ho 6bino 661 owmnbkon gymaTs, 4TO YOnn-CTpuT — 3TO XOp
nan-Marnb4nKoB, AaXKe eCrii Mbl FOBOPMM O Bm3Hece B3anMHbIX poHAOB 6e3 Harpy3ku. A nokaxy Bam, Ha
YTO HY>XHO OBpaLLaTb BHMMaHue. NomHuTe, 4To ecnu Bce Mbl Byaem TpeboBaTb ny4yilero, To NONy4Ynm
ero. [1pocTo ronocys Horamu, Mbl MOXEM Aaxe nydlime npeanoxeHus caenatb ewe nyywe! 31o ognH
13 cnocoboB Ha camoMm Aerne npuBreYvb BHUMaHue Yonn-CcTpuT.

EcTb MHOro anstepHatus ooHaam 6e3 Harpysku, U HEKOTOPbIE U3 HUX OCTaBMSIOT OYEHb XOpoLlee
BreYaTneHve npyu paccMOTPEHMMN UX B Ka4eCcTBe YacTu cbanaHcmpoBaHHoro noptdens. Mel obpatum
BHMMaHMe TakKe U Ha HUX.
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Fnasa 17
AnbTepHaTtusbl choHaam

B3anmHble oHabl 6€3 Harpy3ku — noyTu naearnbeHble CTpoUTENbHbIE BNokM Ans rnobanbHo
AvBepcnULMPOBAHHOIO NilaHa pacnpeaeneHnsi akTMBOB Cpean Tex, YTO BaM yAaCTCs HauTu.
CoyeTaHne MrHOBEHHOW LUMPOKOW AnBEpPCUMdUKaLNA, NTMKBUOHOCTM U HU3KUX U3AEPXKEK AeraeT UX Ans
AymaloLLero MHBecTopa onTuMarbHbIM BbIOOpoMm. Tem He MeHee, oHabl 6e3 Harpy3kn — He
€[VNHCTBEHHbIN BO3MOXHbIN CNOCO6 OCTUXKEHUS 3TUX Lienen, No3ToOMy AaBaniTe pacCMOTPUM HECKOSbKO
anbTepHaTuB.

3akpbiTbie poHabl (Closed-End Funds)

3akpbITble POHABI TECHO CBA3aHbI C 6onee NonynsapHbIMU OTKPbITEIMK poHAamMmn. OTKpbITble (OHAI
MOCTOSIHHO MpeanaratT nybnmke HoBble akuMn 1 obecneunBaoT NMKBMAHOCTb NyTEM BblKyna akumi no
CTOMMOCTM YNCTbIX aKTUBOB. 3aKpbITble B3avMHble (POHAbI HE BbIKYNatoT akuMn HENOCPEACTBEHHO Y
nybnuvkuW, Kak 3To AenatoT OTKpbITble (OHAbI. BMecTo aToro NMKBMOHOCTL AN MHBECTOPOB
obecneynBaeTcs TopraMmm Ha Bupxke nnu Ha BHEOGUPXKEBOM PbIHKE.

HoBble 3akpbiTble (hoHABI NOYTM BCerga NpoaatTcs No LeHe nybrnmyHoro pasmeLleHmns, kotopas
yyuTbIBaET Weapble HaabaBKky UMM KOMUCCUMOHHbIE. Kak Bbl MOMHUTE, 3a4acTyio 3TV NPOAYKThI
peKknamMmmnpyroTcsa Kak npogasaemMble 6e3 kKomuccmin. BoaMOXHO, 3TO KOPPEKTHO C TEXHUYECKOW CTOPOHBI,
HO COMHMTENBHO C 9TUYecKon. B peanbHOCTM MHBECTOP, NOKYNaLWUii HA NEPBUYHOM pa3meLLeHUN,
nonyyaet akumi Ha 96 LEeHTOB NN MeHee 3a Kaxkabli ynnadeHHbl gonnap. [loatomy He cTouTt
YOMBNATLCH, YTO NOCIE OKOHYaHWS NEPBUYHOrO pasMeLleHmns, korga oHg HadmHaeT obpallaTees Ha
pblHKe, LeHa nagaeT Ao pearbHON CTOMMOCTM YUCTbIX akTUBOB. BOT noyemy nepBuyHOEe pasmelleHne —
He ans meHsa. OgHako, 6pokepbl NPy NEPBUYHOM pPa3MeLLeHMN NOMyYakT B HECKOMNBbKO pas Bbile
Kommuccuo — onl npocTute, 3aechb OHa HasbiBaeTCA HaabaBKoM 3a pasMelleHe — 4YeM Mnpu
nocnegytowem obpalleHun akuuin. NMoaTomy oHM U NpoaaroT N30 BCEX CUT.

Ho 3a4acTyto 1 nocne aToro LeHa npogorkaeT nagaTtb. BnonHe MoXHO yBUOETb LLEHY, YCTOABLUYHOCS Ha
ypoBHe 80% - 85% OT CTOMMOCTU YNCTbIX akTUBOB. Ecnun Bbl 3axoTnte 6€3>xanoCTHO NOMY4YnTb
39KOHOMWCTOB, NMPOCTO CNPOCUTE UX, MOYEMY 3TO NPOUCXOAUT. DTOT IPIPEKT HACTOMBKO YCTONYUB U
pacnpocTpaHeH, YTo YacTo NPUBOAUTCS NPOTUBHUKAMU TeOPUM 3PDEKTUBHOIO pbiHka. OaHa 13
BO3MOXHbIX MPUYMH — 3PAEKT CKPBITLIX HaNoroBbix 06a3aTenbCTB. Ho 3TMM MOXHO OGBACHUTL NULLb
HeBonNbLUYIO YacTb 3TON pasHuubl. Mpobrnema He NMeeT pauMoHanbHOro 06bACHEHMS U crierka cBoanT
SKOHOMWCTOB C yMa.

MHorga onTMMmM3m B OTHOLLIEHNN KOHKpPETHOIro (bOH}J,a 3aroHdAeT PbIHOYHYK LieHY ropasao Bbllle
CTOMMOCTW YNCTbIX aKTUBOB. TOSbKO Teopua «bonbLuero aypaka» MOXeT 00BSACHUTL 3TO OYEBUAHO
nppaunoHasnbHoe ueHoo6paaoBaHMe.

HeKOTOpre MHBECTOPbI OTCIIeXNBaIOT LLEeHOBbIE€ NMaTTepHbl N CTapatoTCA NOKyNnaTb Ha NCTOPUHECKUX
MUHMMYMaX 1 NpoaaBaThb Npu Cy>XeHnn cnpaja. PasymeeTCH, cnpa3g MoOXeT He CYy3UTbCA HUKOraa, a,
HanpoTuB, AaXe yBeJIM4YUTbCA. Y (bOHLI,OBOFO PbIHKa HET NaMATn, He ,u,yma|7|Te, YTO OH Bam ‘-ITO-HI/|6yD,b
OOJTKEH, N He NblTalTeChb BEPHYTb Bally LieHy.

3akpbITble oHAbl 06MMraumin YacTo TOPrylTCs CO 3HaYMTENIbHLIM ANCKOHTOM. TPYyAHO YCTOATL Nepes
MCKyLLEHNeM KynuTb Ha gonnap obnurauuii 3a 80 unu 85 LeHToB. VMIHBEeCTOpbI B NoMcKax Aoxo4a MoryT
NONYYUTb NPUINUYHBIA POCT JOXOAHOCTU, NOKYNasi C AUCKOHTOM B T€ MOMEHTbI, Kora OH
obpasoBblBaeTcs. ATa cTpaTerus, 6e3ycrnoBHO, 3acnyXmBaeT BHUMaHUA. XOTA OHa He MOXET YCTPaHUTb
BCe Npo6neMbl C AONTOCPOYHBIMU 0BNUraLMsiMm1, OHa HECOMHEHHO MOXET YBENUYUTb AEHEXKHbIN MOTOK.

3akpbiTble hOHAbI YAcTO NpeaniaralTcs B KAYECTBE XOPOLUEro peLleHns npobnemsl kpariHe
HENWKBUAHbIX PbIHKOB. B VIHOMW, K npuMepy, COBEpLUEHME COENOK C aKUMAMM MOXET 3aHMMaTh Heaenm
unu mecsubl. [ipyrue cTpaHbl MOryT UMETb OrpaHNYEeHUs Ha BbIBOA Kanutana n3 ctpaHbl. OTKpbITbie
dOHAbI MOTYT CTONMKHYTLCH C TPYOHOCTAMU NpY NPOAaXe akUuMii Ha HeBOMbLUMX pbiHKaX Npu
npeabsiBNeHnn TpedoBanns noraweHns naes. Ho y 3akpbIToro ooHaa HeT Takon npobnemsbl. MNoatomy
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3aKpbITble (POHObI NPefoCTaBNAT HaM AOCTYM K pblHKaM, Ha KOTOPbIE Mbl HE MOTN Obl NonacTb UHBIMU
cnocobamy; BOMPOC X NMUKBMOAHOCTU obecne4vnBaeTcs aOpyrum MmexaHn3mMom.

YTO Mbl 4aCTO BMAMM, TaK 3TO TO, YTO 3aKPbITbii POHA HAYMHAET TOProBaThbCsl HA BHYTPEHHEM PbIHKE
cKopee, Kak MeCTHas akuusl, YemM Kak MHOCTPaHHbIA PbIHOK, KOTOPbLIA OH OOMKEH NpeacTaBnaTb. Tak,
Hanpumep, ecnn y uHeectopoB CLLUA HeraTuBHblE OXXnaaHWs, TO OHU MOTYT PELLWTb BHa4arne n3daBuTbCs
OT CBOMX MHOCTPaHHbIX akTUBOB. LleHa doHaa MIHaum moxeT noctpagatb 6e30 BCAKOW CBA3N C TEM, UTO
npoucxogut B MHauMW. PasHunua mexay CTOMMOCTbI0 YNCTbIX akTMBOB B HAUM U pbIHOYHOW LieHon B Hbto-
WNopke MoxeT pesko BblpacTu. OBbIUHbI apbuUTpax He MOXET BbIMPaBUTL 3TOT CTPaHHbIN pe3ynbTar.
Takum 00pa3oM, Bbl MOXETE He NONy4YnTb NOJNTHOCTBLIO TOT 3¢hhekT oT AnBepcuduKkaumnmn, KOTopbIn
oXxuaanm.

YacTuyHoe nekapcTBo OT 3TOro LIEHOBOrO HECOOTBETCTBUS — 3aKpbITble (POHABI C OrpaHUYEHHbBIM
CPOKOM XM3HW. B koHLEe cpoka xun3Hu hoHaa akuum nubo pacnpogatotces, nmbo nepenatorcs
Aepxartensm cdoHaa. Hu 1o, HKM gpyroe pelueHue He SBNsieTcsa naeansHbIM. [lepBoe NpMBOanT K
3HauUTENbHbLIM HANMoOroBbLIM U3EPXKKaM, a BTOPOE NepeknaapiBaeT npobnemsl NPoAaxmu akumnii Ha nnevu
WHBECTOPOB, KOTOPbIE, NPeANOoNoXMUTENBHO, MOKyNnanu oHa, YTobbl n3bexaTtb 3TUX U3LEPKEK U
OCIOXHeHWN. MHOrne MHBECTOPbI KYNSAT akumMy Takoro ooHAa ¢ orpaHU4eHHbIM CPOKOM XMU3HU C
AVCKOHTOM W MOJOXAYT 3aKpbITus poHaa. O4HAKO M OHM MO-MPEXHEMY PUCKYIOT, YTO Ha AaTy 3aKpbITUS
CTOMMOCTb YMCTbIX aKTUBOB YNageT HUXE, YeM OHU 3annaTunu.

A 6bl HMKOrAa He nNokynan HoBoe NybnuyHoe npeanoxexHue. BbICOKM WaHChI, 4TO 9 CMOry KynnTb 3TO C
XOPOLUMM AMUCKOHTOM No3xe. A Bbl HUKOrAa He NnaTun NPEMUIO K PbIHKY Cpa3y nocre pasmeLleHus. U,
ecnu 6bl B 04VH NPeKpacHbIN AeHb s NPOCHYNCS, U YBUAEM, YTO MOW (DOHA, TOPryeTcs C XOpOLUEn
npemuen, s 6bl, CKopee BCcero, Nnpogarn ero eule donbwemy gypaky, n kynun 6bl akummn gpyroro poHga ¢
AVCKOHTOM.

MaeBble nHBecTUUMOHHbIE TpacTbl (Unit Investment Trusts)

MaeBble nHBecTMUMOHHBIE TpacTbl (Unit Investment Trusts, UITs) ovyeHb Noxoxum Ha 3akpbiTble poHAbI, 3a
WCKIMOYEHMEM TOro, YTO BMECTO MONbITOK yNpaBnsaTe nopTdenem akuun nnv obnuraummn, oHM NpocTo
MOKynatoT Nyn akTUBOB U AepxaT ux. OTOT NOAXOA CHMKAaeT 3aTpaTbl Ha ynpaBreHne NoYTH OO HynS,
OCTatoTCS NULLIb HEKOTOPbIE O4YE€Hb HE3HAYUTENbHbIE Aeno3UTapHbIe U agMUHUCTPaTUBHBIE pacxogbl.
UITs yvawle Bcero paboTaloT ¢ KOpnopaTUBHLIMU NN MyHUUMNAaNbHbIMKU obnuraunamm. IHBecTopsbl
nony4aroT KYNOHbI MO HAM W NPOMOPLMOHANBHYIO A0S0 BLIPYYKM NPW NorateHnm unm OCpoYHOM BbiKyne
3MUTEHTOM. VIHBecTopam He cTouT obMaHbiBaTh cebs, nonaras, 4to UIT moxeT BonwebHbiM o6pa3omM
«3aduKcmpoBaTb» ypoBeHb AMBUAEHOO0B. Hal onbIT nagatowux B nocrnegHne 20 net ctaBok
nokasbiBaeT, YTO Ha3blBaeTcH, ObICTpoe «pa3MbiBaHMe» nopTtdens. Kak u y nx cobpaTbeB — 3aKpbITbiX
dOHAO0B — LEeHbl MOTYT CUMbHO OTNINYaTBLCS OT CTOMMOCTU YUCTLIX aKTUBOB, U HEKOTOPbIE MHBECTOPHI
HanytoTca Toprosnen Ha aTux KonebaHusx.

B uenowm, kak 3aKpbITbie (*)OH,EI,bI, Tak n UITs MoryTt ObITb MOME3HbIM MHCTPYMEHTOM B paMKaX npasuUiibHO
pa3pa60TaHHoro WHBECTMUMOHHOrO NnaHa. Ho, kak n Bce npo4ne MHCTPYMEeHTbl, OHN UMEKOT CBOU
cobCcTBEHHbIE PUCKK 1 BbIrOObl.

UHBecTULMOHHDBIE TpacTbl HeagBuxxumocTu (REITSs)

MHBecTUUUMOHHbIE TpacTbl HeaBmwkMMocTh (Real Estate Investment Trusts, REITs) — kopnopauun,
BbliOpaBLUMeE cneumarnbHbI HAnoroBbli pexunm. MNMockonbKy nx OM3HECOM SIBNSETCA HEABUXUMOCTb, U OHU
€XerogHo pacnpenensitot NoYTN BCe CBOM A0X0Abl, OHM He obnaralTcs Hanoramm Ha KoprnopaTUBHOM
ypoeHe. Nocne chopmmpoBanus akumm REITs MoryT npogaBaTtbces, kak 1 nobble Apyrue akuum, Ha
BHeOMpxeBOM pbiHKe, MO0 Ha bupxe. MHorve REITs BnagetoT pasHoobpa3HbiMM 00beKTaMum
COOCTBEHHOCTM NO BCEW cTpaHe. VIHBeCTOpbI, XenatwLme BNOXUTLCA B HEABWKUMOCTb, MOTYT HaWTK UX
yOO0OHbBIM CNOCOBOM NONYYNTb KAYECTBEHHbIV NOPTenb, MTHOBEHHYIO NTMKBUAHOCTb, N n30exaTb NOporo
0e3yMHO YyTOMUTENBHbBIX XIOMOT BNagesnbLla peanbHON HEOBWKUMOCTH.

TeHaeHUNss KOHBEPTUPOBATb HEABWKMMOCTbL B LieHHble Bymaru ¢ nomolbio REITs ycunusaeTtcs.
Mockonbky napTHepcTBa / 6aHku / ccynocbeperaTenbHble KacCbl HEABWKMMOCTU, MOCTpagaBLLne OT
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HenpusiTHocTen B 80-e, GbinM NMMKBMONPOBAHDI, KpYMHble yupexaeHus paccmatpuBatoT REITs kak
BO3MOXHbI cnocob n3baBuTbCst OT NPO6NeMHbIX 06bEKTOB COBCTBEHHOCTM M KOHBEPTUPOBATbL CBOK)
rofnoBHY0 605b B NMMKBMOHBIE aKTUBbI.

BonbLion Bonpoc, Hackonbko xopowwo REITs nepeaaloT MHBECTOPY AOXOAHOCTb OT HEABMXKMMOCTU.
Opyrumun cnioBamu, otpaxatoT nu REITs cocTtosHMe pbiHKa HEABMKUMOCTU UK X nosegeHne 6onbLue
HanoMuHaeT akumn? OgHa Touka 3peHus 3aKIi4aeTcs B TOM, YTO YONN-CTPUT HUKOrAa He MoHWMan
HEABWKUMOCTb, U HE UMEET HU MaremnLero NpeacTaBneHns o TOM, Kak npaBunbHO oueHnBaTb REITs.

D,pyraﬂ TO4YKa 3peHNA COCTOUT B TOM, YTO KOHKPETHbIE OOBbEKTbI HEABMXMMOCTM YaCTO OLIEHEHBI
nppaunoHasnbHO, 1 4TO OTAEJIbHbI€ JTOKalibHbl€e PbIHKU HEOBWXNMOCTU 0e3HagexHo Hee(b(]beKTVIBHbI. OTa
HGSQJCDEKTI/IBHOCTb BO3HUKaET N3-3a ﬂequLl,VlTa COenok n HecrnocobHoCTH npasusibHO CpaBHUBATb
YHUKallbHbl€ Y4aCTK1 3eMJT1 U 30aHUA. OTa WwKona cynTaeT, YTo, Koraa HeaABMKMMOCTb KOHBEPTUPYETCA
B aKTMBHO TOpryemble LEeHHblEe 6ymarl/|, PbIHOK CaM HaMHOro Jny4ylle oueHUT pealibHyO LUEHHOCTb, YEM
9TO MOryT caenatb OTAElIbHble peaKne caesikm ¢ HeABUXKMMOCTbIO.

Ecnu Bam HpaBsiTcs REITs, Bam cTouT nontobuTb B3anMHble OoHAbI HEABMXXMMOCTU, KOTOpbIE AepXaT
Tonbko REITs n gpyrmue akumm, cBa3aHHbIE C HEABWKUMOCTLIO.

[na MHOrMX MHBECTOPOB HEABWKMMOCTb MMEET NMOYTM MUCTUYECKYIO NpUTsratensHyto cuny. OHn BUOaT B
HEeW YHUKarbHbIA akTUB, BENTIMKOE XPaHUULLE LIEHHOCTK, YOexuLle oT NnpeBpaTHOCTEN (DOHOOBOIO pbiHKA
N HECOKPYLLMMYIO 3aLLMTY OT MHNsAunn. MHorme doHabl HeABUXKUMOCTM NPUBIEKaTENbHbI N3-3a CBOEN
BbICOKOW JOXOAHOCTU, MOSTOMY MHOMMM WHBECTOPaM OHM 3aMeHstoT obnuraumn. Ha npaktuke REITS,
NoxoXe, UMEeHT BbICOKYH KOPPENSLMIO C aKUMSAMM MaribiX KOMMaHUM U BbICOKO YyBCTBUTENbHbI K
NPOLEHTHbIM cTaBkaM. Ecnn 310 Tak, To oHObl HEABMXMMOCTU HE Aal0T XOPOLIENn BO3MOXHOCTH
Nnonb30BaTbCs NPEUMYLLECTBAMU OMBEPCUDUKALNMN, U Mbl HE OXMOAEM, YTO OHU OKXYTCH XOPOLLMM
ybexuLem B yCnoBumsix 3KOHOMUYECKOTO cnada. HegaBHui onbIT, NOXOXe, NOATBEPXKAAeT 3T0. ATH
doHAb! BbInn XopoLwn Ha pacTywieM pbiHke B 1993-M, HO pyxHynu BMeECTE C APYrMMU UHCTPYMEHTaMW,
YyBCTBUTENMbHBIMU K NPOLIEHTHOM cTaBke, B 1994-m.

B TOT roa yapyvatowas 4oXoAHOCTb Obina nokasaHa Ha hoHe OXXMaaHW pocTa Ha pbiHKe
HeaBwkumocTn. OTpacnb ToNbKo onpasunack oT akcueccoB 1980-x. 3anonHaemMocTb U apeHaHble
CTaBKW pOCNW, Havyano BOCCTaHaBNMBaTLCA CTPOUTENBLCTBO. J1oxkon aerta Obina yrpo3a ganbHenwero
pocTa NPOLEHTHBLIX CTABOK, YTO MOFJIO0 COKPaTUTb AOCTYMHOCTb (PMHAHCUPOBAHMWSA Kak AN HOBbIX, TaK U
ANs CyWeCcTBYOLWUNX 34aHMN. ITO NMeno Obl HEeraTMBHOE BMWSIHNE Ha KONMYECTBO U CTOMMOCTb
npogasaeMbIx 34aHuin. PoHAbI HEABWXKMMOCTM B TOM rody Cepbe3HO NnocTpaganu OT NoBblLeHWs
NPOLIEHTHbIX CTaBOK. [TOCKOMbKY OHM BbIrMAA4enM Kak obnuraumm, 1 naxny Kkak obnurauuy, To noctTpaganu
cnpaBenuBo.

Utak, hoHabl HeaBMXKMMOCTU BEAYT cebs YaCTUYHO Kak obnurayum, YacTUYHO Kak akLmMm Manbix
KOMMaHWI, 1, BO3MOXHO, PEAKO Kak caMu 3aaHus. Ha nagatowem pbiHke s 6bl HE XAan OT HUX, YTO OHU
OyayT Knaccom akTUBOB C HaUmMyYLWMMK pe3ynbTaTtamu. bonblwon Bonpoc B TOM, yNy4LINT
anBepcudukauno gobasneHme aTux oHAOB B XOpoLLo cbanaHcMpoBaHHbIA nopTdens. Ecnu Bam
HpaBuTcs cama nges REITs, To, BO3MOXHO, BaM CTOUT M36aBUTbCSA OT YacTU MECTHbIX akLuii pocTa
Marnomn unu cpeaHen kanutTanmaaumm, 4todbl oceoboauTb Mecto ans REITSs.

MakerHble cueta (Wrap Fee Accounts)

/MHeecmuyuoHHas cxema, rpu Komopol UH8Eecmop Mosb3yemcs passiudHbIMU 6POKepCKUMU,
KOHCYIbMayUOHHbIMU U MPOYUMU ycrlyeamu ¢ yrnamod nuwb obujeli KoMmuccuu, ekmodarouel niamy 3a
ynpaeneHue cpedcmeamu, KOHCYIbmayuu u fpodue npedocmaesnieHHbie yciyau — Mpum. nepesodduxa/

Mo mepe Toro, Kak MHBECTOPLI HAYanM CoONPOTUBNATLCA TPaAULIMOHHOM Bpokepckon TakTuke «churn and
burn» /00ocroeHo: «836UMb U CXXe4Yb», makmuka «rnepemopaosKu», rnpu Komopou yrpassouud
cosepuiaem MHO20 HEHYXHbIX COEJIOK, «Cxuaasi» meM caMbiM CHem KrueHma — MpuM. nepesooyukal,
nybnuka ctana OTHOCUTLCS K B3aUMHbIM (DOHAAM Cepbe3Ho. Xyxe Toro, ooHabl 6e3 Harpysku
3axBaTbIBanu Bce 6onbLUyo Aot pbiHKa. [leno 3anaxno kepocvHoM. TpaauumnoHHble Gpokepckue
YCIyru no Toproerie oTAeNbHbIMY aKUUAMU OKa3anucb Nog yrpo3on YHUHTOXEHUSA BMeCTe C MPpOoYUMU
AnHo3aBpamun. YTobbl 3alNTUTL CBOW BbICOKOOOXOAHbIN NPECTMXHbIN BU3HeC, YOnn-cTpuT oTBETUN
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nossneHnem Wrap Fee Account. Byans! Yygo B obnacTtu nuapa. bpokep, noMellaHHbIN Ha CBOMX
Komuceusix, BonwebHbiM 06pa3om npespallaeTcs B becnpuctpactHoro npodeccrmonana. HoBbi TUTyn
«(PUHAHCOBBIN KOHCYNbTAHT» 3aBepLuaeT 3To YydecHoe npespatleHme!

Ha nepBbili B3rnsa, NakeTHble c4eTa NosiBUNMCL, YTOOLI McnpaBuTbL Hanbonee 6pocatolimecs B rnasa
3rnoynoTpebneHusi. Ho npucMoTpeBLLMCh, Mbl YBUOUM, YTO 3TO MPOCTO OYepeaHasi nnap-3annaTka,
HOBLIN HAbOpP 3aKPbLITLIX MPOAYKTOB AaXe C elle 0oree BbICOKMMU N3aepKkaMn, XyawnumMm
XapakTepuctukamm n 6onee BbICOKOW MapXen, YeM 00blYHbIE B3auMHble poHAbl. KOHMIUKT NHTepecos
HUKyOa He Jencs, ero NpocTo 3aMackupoBarnm.

Kak «KpacuBble» aBTOMOGOUIbHLIE HOMeEpa, Tewallne Tuecrnasmne, nakeTHble c4eTa 4YacTo npeanararoTca
ooraTbIM KInneHTam, KOTOpPbI€ XOTAT «bonbLuey, YeM MOXeT aaTb I'IpOCTOVI B3aUMHbIN CpOHD,. Takue cyeTa
NCNoJib3yrT TAMHCTBEHHOE O4YapoBaHNE «MHOUBUAYyaJ1bHOIo» ynpaslieHUA NHBECTULNAMNU, «HaCTHbIX»
CAOENIOK, n nHamsnayarbHbIX amuccuin. Ha camom gene, nakeTHble cHeTa TewaT 3ro KnneHTa, HO NSIoXu ¢
3KOHOMMYECKOMN TOYKM 3pEeHUA. M3-3a CyweCTBEeHHO ©onee BbICOKMX 3aTpart, CBA3aHHbIX C 3TUMU
nporpaMmmMmammn, MOXHO OXunaaTtb, YTO OHU NPUHECYT KIMMEHTY MEHbLUE, YeM Apyrne arnbTepHaTuBhbI.

MakeTHble cyeTa sSIKOObl OXBaTLIBAOT BECb CMEKTP YCNYr, BKIoYasi pacxodbl Gpokepa, Takum o6pasom,
ycTpaHas NioGble NCKYLIEHUS NOMOYb KIMMEHTY «CranuTby» CYET, U NPeAoCTaBnAT 6onee BbICOKMI
YPOBEHb 3KCMEPTHON NoAAEPKKM.

KnneHtam npegocrtaBideTcAa Bbl60p cpean orpaHM4YeHHoro 4Ymncna ynpasiAaowmnx BHYTPpU
WHBECTULUMOHHOIO oMa unun OD,06peHHbIX WHBECTMLMOHHBIM JOMOM. XOTH KIMMEHTbI Aepxat Ha cBoux
cyeTax oTaesibHble akunn, MHBECTULIMOHHbIE peLlueHna peako OblBatoT nepcoHasribHbIMW. Yawe
ynpaB.l'IFII'OLLI,VIIZ coBepLllaeT nakeT caesiok, a KOMNbTEP pacnpenendeT akumn Mmexay cHetamm KrnnmeHToB.

MpennonaraeTcs, YTO KaXablil YNpaBnsoLLMIA NONb3yeTCs TOMNbKO ycnyramu npeacTaBnsitoLLEero ero
©pokepckoro goma. CkpbiTasi NpuUObINb OT CAENOK C 06NUraumMsMn UK akUMAMU, HE BbIXOASALLMX 3a
npegenbl 6pokepckoro gomMa, octaeTcs y 6pokepa. YacTo BbickasbiBalOT MHEHWE, YTO CKPbITble NpUbbLINK
OT TaKOW TOProBfM CTOMb BbICOKM, YTO BpoKkepckmne goma Mornu Gbl okasbliBaTb YCIYr NO NaKETHbLIM
cyeTam BooOLe becnnaTHo.

B uensx obcyxaeHus, gaBavite octaBum 3TM NpobrieMbl B CTOpoHe. Bce paBHO ocTaeTcs HeyCTpaHUMbIN
U3bSH Ansi UHBECTOpa, KOTOPbIN XOUYeT UMETb COOTBETCTBYIOLLMI MilaH pacnpeaeneHns aktueos. Ecnu
Bbl HE MYNbTUMUITIIIMOHEP, Y Bac NPOCTO He ByaeT BO3MOXHOCTV BONTU Ha MHTEPEeCYIoLLME BAC PbIHKA U1
CEerMeHTbl pbiHKa C MOMOLLbIO YNPaBSIOLWMX NAKeTHbIX cCHETOB. [JonyCcTUM, y Bac €CTb MUMSMOH
A0oNnapos, 1 Bbl XoTuTe pasmeTutb 10% kanutana B 9KOHOMUKY «Turpos» HOro-BoctouHon Asuun. 'ge Bbl
cobupaeTecb HaNTV KOMMETEHTHOTO YNPaBMsAloLLEro C XOpoLMM 3HaHWEM pernoHa, rotoBoro pabortatb
co cyetom B $100°000? Bbl ero He HaiigeTe. W gaxke ecnu HakaeTe, TO Kak 3TOT MEHEIKEP CMOXET
pasymMHo auBepcuduumposatb Bawmn $100,000 cpean 10 - 15 cTpaH, Ucnonb3ys ToNMbKo akumMm? Kak Bbl
cobupaeTech pebanaHcMpoBaTb CHET B KOHLE rofa, unm npogasaTb HECKOSbKO MPOLEHTOB Afs CHATUI
Ha TekyLime pacxofpbl? Ha npakTuke 3T0 HEBO3MOXHO peanu3oBaTb 3hdeKTNBHO. Pacxoabl HEMOMEpPHbI,
rpamoTHOe ynpaBrieHne ManoBeposiTHO, AnBepcUdmrKaLmMa HEBO3MOXHaA.

Mnasarowme aHHnyurertsl (Variable Annuities)

/Cmpaxoeb/e KOHMpaKmabl C rnepemMeHHbIMU 8biriamamu, aHHyumemsl, eeJiu4uHa 8blrriam rno KomopbiM
MeHsAemcs om nepuoaa K nepuody; peecyridpHblie 83HOCKI 0 rnrasarnuw,emy aHHyumemy uHeecmupyromcs
8 UeHHblIe 6yMa€U, ueHa u 0oxo0HOCMb KOMmMopbIX MOXxXem Konebambcs, Ymo npueoaum K USMEeHeHU
cmoumMocmu aHHyumema u eeJsiu4uHbl nepuoduquKux 8blrnsiam uHeecmopy — pum. nepeeoOVUKa/

Kak mbl oTmMmeyvanu B maee 10, Hanorn — 310 Nnpobnema Ans MHOrMX MHBECTOPOB, HO B3auUMHble hoHAbI
NPeacTaBnsoT HECKONBbKO MHTEPECHBLIX BO3MOXHOCTEN. OQHO M3 YaCTUYHbIX peLleHnn —
UCMNonb30BaHWE UHOEKCHbIX (POHAOB AN1S CHWKEHWUSI HANOroBOW Harpysku, OfiHaKo, eCTb U ApYyroun
BapuaHT: nnasaroLme aHHyUTEThbI.
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MoHATE, NoAXoOAT Nn KINMMEeHTY nnaBarLwine aHHynTeTbl — BeCbMa CIioOXHad 3ajava, gaxe c
MCnoJib3oBaHMEM MOLLUHbIX KOMMbTEPHbLIX MPpOorpamMm. Flpe,qnomeHMﬂ aHHYUTETOB BeCbMa KOBapHbI, 1
€CTb HEeCKOJIbKO HenpeanckasyembliX (baKTOpOB.

KomuccunoHHble 3a npogaxy nnaBaroLmx aHHYMTETOB — O4HU U3 CaMbIX BbICOKMX B MHBECTULIMOHHOM
nHaycTpum. NMo3TOMy MOXHO OXMAATb, YTO UX ByOQyT arpecCcrMBHO peKnaMmnpoBaTh. AXMOTaX BOKPYT HUX
ObiBaeT cunbHO pasgyT. Ho npu npaBuiibHOM MCMOMb30BaHMN OHWM MOTYT OKa3aTbCHA BECbMa LEHHbIM
(PUHAHCOBbLIM MHCTPYMEHTOM. BOT kpaTkuii nukbes.

CTpaxoBble KOMMNaHW1 NpoaatloT NnasaLue aHHYUTETbI, HO 0BbIYHO OHU HEe UHBECTMPYIOT AEHbIV CaMU.
BmMecTo aToro, Bawy AeHbrv nonagarT NpsiMo B rpynny dhoHA0B (Ha oTAenbHble cyeTa — separate
accounts). Ecnu Bbl sIBNsieTeCb HANOroBbIM IOPUCTOM, TO Bac MOXKET 3aMHTEpPecoBaTh pa3HuLa Mexay
OTAENbHbIM CYETOM U B3aMMHbIM (hOHZAOM. [1nsi ocTanbHbIX 3TO GyAeT HeBEPOSITHO CKy4HO. A n3basnio
Bac OT JIMLIHMX NoAPOBGHOCTEN.

Hanorosble npevmyuiecrtTea

Kak okasanocb, rnaBHOe NpPenMyLLeCTBO NiaBatoLLero aHHyuTeTa — OTCPOYKa HanoroBbIX NraTexen —
Ha camoMm fgene, naska o ABYyX KoHuax. [1rtoc B TOM, Y4TO Bbl HE MnaTUTE Haror Ha JOXOAbl, KOTopble
NMPUHOCAT BaluW AeHbMM, A0 TEX NOp, Noka Bbl HE CHUMETE Ux. B pamkax nnaBatoLero aHHyuTeTa MOXHO
nepexoauTb U3 ogHOro hoHAa B Apyrou, 6e3 ynnaTbl Hanora Ha NPUMPOCT KanuTtana. Bel MmoxeTe faxe
NMOMEHATb MHBECTULIMOHHbIV MNiaH, He noaBeprasick HanoroobnoxeHuo. Hanoroeasi oTcpoyka — 310
OrpoOMHOE NpenMyLLecTBO. 10 cpaBHEHMIO C MHBECTULIUSIMU, NMPU KOTOPbLIX Bbl NAATUTE NOAOXOAHLIN
Hanor exerogHo, pasHuLa B CyMMapHOM POCTE KanuTtana okaxeTcs ApamaTtnyeckoi. Bbl 6yaeTe yacto
BCTpeYaTb anuMTeTbl BpoAe 3TOro B NuTepaTtype rno nnasBarolmM aHHyuteTam. Ho 3To He norHoe 1 He
crnpaBefiMBO€e CpaBHEHNE.

Mo BceM BbINMaTaM No NNaBaloLWUM aHHYUTETAM B3MMaeTCsl 06bIYHbIN NOAOXOAHIA Hamor. MNoaTomy
BrajenbLbl NNaBaoLLEro aHHyMTEeTa HUKOrda He CMOTyYT U3BMNEeYb BbIrodY U3 HU3KOro Hamnora Ha npupocT
KanuTana, Ha KOTopbIi OHWM MOrnn Bbl NpeTeHaoBaTh B Cnyyae BnafgeHus B3aumMHbiM poHAOM (Mnu
OTAENbHLIMU aKLMSIMK).

Ecnu Bbl BNagenv B3anMHbiM hOHAOM, KOTOpbI 3apabatbiBaeT no 10% Kaxabl rof, Bbl AOIKHbI
3annaTUTb HaMorM Ha BCo NpubbING. ATO Hanxyawuin cueHapuin. OgHako, ecnv Bbl BNagenu poHaoMm,
KOTOPbIN KyMWI akumm, U 3TU akuum poCnn B LIEHE KaXAbI roA, TO Bbl HE NIIATUTE Haror Ao TexX nop, noka
akuumn He OygeT NpodaHsbl, a 3aTeM 3annaTtuTe no 6omnee HM3KOWM CTaBKe Ha MPUPOCT KanuTana. Bbl
MMeeTe N HarnoroByk OTCPOYKY, U BbIro4Y OT HU3KOW CTaBKM Ha NPUPOCT Kanutana ogHoBpeMeHHo. Ecnu
BaLl hOHA He MpoAaeT akUMM — Kak 3TO MOXET OblTb C UHAEKCHBIM (DOHAOM — HakonneHve 6yaet natm
3Ha4MTENbHO BbICTPEE, @ HaNorM Bl yNraTuTe TOMbKO TOraa, korga pewwmnTe npogarte nav ooHaa. Takum
06pa3oM, Npy MCNOMNb30BaHNM B3aMMHbIX (DOHA0B UMM OTAENbHbIX akLUIA Ball KanuTtan bygeT pactu
ObICTpee, C y4ETOM BO3HMKAIOLLMX HAMOroB, YeM B Cly4ae C NnaBaloWUMN aHHyuTeTamu.

BonbLWNMHCTBO B3aUMHbIX (POHAOB HAXOAATCA MEXAY OBYMS KpaMHOCTSIMU: MOSTHON OTCPOYKON Hanoros u
Hanorom Ha pocT kanutana. loaTomy Ans cnpaBeanVMBOro CpaBHEHNs NPUAETCA aHanM3nMpoBaTh CTUMb U
npakTuky paboTbl hoHAoB. PoHABI C BbICOKON 060pavyMBaeMOCTblo akTUBOB, MO0 C BbICOKMM YPOBHEM
AVBVAEHOO0B M KYNMOHHbIX NaTEXeN OKaXyTcs ropasgo onvke K nnaBatoWwyM aHHyuTeTam.

EcTb ewe gBe CrnoxHOCTM ¢ Hanoramu. Ecnu Bel CHUMaeTe cpefcTea 40 AOCTUXKEHUSA BaMuy Bo3pacTta
59,5 ner, 1o 3annatute 10% wTpad cBepx 0ObIYHOrO Harnora Ha goxoA. U, ecnu Bbl ymmpaeTe 4o Toro,
KaK Mony4YnTe BCe AEHbIM U NOTPATUTE KX, NNaBatoWmii aHHYUTET — OAUH U3 HEMHOTMX aKTUBOB,
Harnorosble Bbl4EThI MO KOTOPOMY HEe NepeaaayTcs HacrnegHvkam. MNMnaearowme aHHyUTETLI ObnaratTcs
KaK Harnorom Ha MMyLLEeCTBO, Tak U Harorom Ha JoXoAbl, TOr4a kak pacTylime B LieHe aKkTuBbI /npu
nepegave HacnegHvkam — nNpyMM. nepeeogyunka/ n3beraroT Hanora Ha pocT KanuTana u obnaratoTcs
TOSbKO Harorom Ha MMyLLECTBO.

Ecnu 1 aTUX HenpuaTHOCTe BaM Maro, TO eCTb elle OAWH Henpeackasyemblit pakTtop. HUKTO He 3Haer,
YTO cenaeT C 3TVMU aKTMBaMKU «Harorosas pecopmay. B HacTosLee Bpemsa paccmaTpuBaloTcs
pasHble NPeanoXeHUs, BKIoYas CHUXKeHWe Hanora Ha [oXof, CHKEHWe Harnora Ha pocT kanutana,
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(PUKCUPOBAHHbIV Haror, 1 0TMEHa Harnora Ha HacneacTeo. JIloboe 13 3TUX N3SMEHEHUI NOBMNSIET Ha
LEHHOCTb NIlaBatoLLIEro aHHynTeTa B CpaBHEHUN C APYrMMU aKTMBaMMU.

Mocne 59,5 neT Bbl MOXETE CHATb AEHbIV C NNaBatoLEero aHHyuTeTa HeCKONbKMMM cnocobamu:
€0VHOBPEMEHHO BCI0 CYMMY, OTAENbHbIMU CRyYaiHbIMU CHATUAMU, NGO NOTOKOM (PUKCUPOBAHHBIX UMK
nepemMeHHbIX NnaTexei, KoTopble OyayT NPOAOIIKATLCS B TEYEHME BCEl BalLei XKN3HW (aHHyUTU3aums).

B otnnume oT nHanBmayanbHbIX NEHCUMOHHBIX c4eToB (IRA), Bbl MOXeTe NpoaorkaTe HakannmeaTb
HanoroByo OTCPOYKY A0 85 neT, npexae Yem NpaBuUTENbCTBO NOTPEDYET BbIBECTU XOTS Bbl MUHUMYM.
3OT0 MOXeT NOAOWTM NEHCUOHEPAM, CTONKHYBLUUMCS C «BbITankMBaHnem» us nponoHrauuum IRA B
Bo3pacTte 70,5 net. Vix nnaBawwme aHHyUTETHl MOTYT NPOAOSKATh HaKanIMBaTb HanNoOroByl OTCPOYKY B
TeyeHue ewle 15 ner.

AHHYUTU3auusa (perynspHble BbiNnaThl) 4acT BaM HAUBOMbLLYIO SKOHOMMIO Ha Hanorax; 4acTb KaXgoro
eXeMeCAYHOro nnartexa c4YMTaeTcsl BO3BpaToOM BalUMX NepBOHAYanbHbIX MHBECTULMI U He obnaraeTcs
HarnoroM. Ho nonb3a 3TOro HafmoroBoro NpenMyLLecTBa BeCbMa COMHUTENbHA, O YeM He BCe MHBECTOPbI
3agymblBaloTcs. Begb nocne cmepTu ocTaTok kanutana OTOMAEeT CTPaxoBON KOMMNaHWW.

Ecnu Bbl cHMMaeTe Bce AeHbMM eAUHOBPEMEHHO UIN BbIBOAMTE UX OTAENbHBIMU CyMMaMu, BbiMnaTbl
paccMmaTpuBaloTCs CHavana Kak TEKYLUMIA JOXO04, U NMULLb 3aTeM Kak CHATUE OCHOBHOIO kanuTana. Takum
obpasom, BbinnaTbl NOMHOCTLIO 0BGaraloTCA HaNorom 4o Tex Nnop, Noka Bbl He JoiaeTe 40 BbiBoAa
nepBoHaYanbHO MHBECTUPOBAHHOIO kanutana. MoMHNUTe, YTO Ha CYMMY Ha4asbHbIX B3HOCOB Bbl Hamnoru
yxe ynnatunu. OgHa U3 cTpaTernii, KOTOpyH Bbl MOXETE pacCMOTPeTb — pacnpenenuTb Ballu
WHBECTULUMM MeXOY HECKONbKMM pasHbIMU KOMMaHusiMK. Toraa, ecrnv BaMm NnoHago6aTcsa AeHbru,
MOSTHOCTbIO 3aKPOWTE OAMH U3 CYETOB — Nyyllie BCEro, CYET C HauMeHbLIMM NPUPOCTOM CyMMbIl. B aTom
cnyyae Bbl NOJTHOCTbIO BEPHETE CYyMMY NepBOHaYarnbHbIX MHBECTULMIA Ge3 HAanoroo6noXxeHus.

YT06bI NOHATL, Kak 3To paboTaeT, paccMoTpuM aBa npumMepa. B nepsom cnyyae $100°000,
MHBECTMPOBAaHHbIE NATb NeT Ha3ad B oAVH NnaBaloLmnii aHHyuTeT, Bbipocnn ao $150°000. Bam cpoyHo
noHago6unuce $25°000. Best aTa cymma nonageT noa HanoroobroxeHune. Bo BTopom criyyae pasgenvm
$100°000 Ha naTb nnaBatowmx aHHyUTeToB No $20°000 kaxabli. Kaxablii us Hux Tenepb ctomT $30°000.
Bbl cHumaeTe $25'000 ¢ ogHOro us aTMx c4eToB. Y Bac ecTb Hanoroobnaraemsiii goxon $10°000 n
BO3BpaT UHBECTMPOBaHHOro kanutana $15,000. 3ToT pe3ynbTaT ropasgo nydlue.

Llena nnasaowmx aH HYUTETOB

CreayoLuii BaxkHbI BOMPOC, KOTOPbIV NMOTEHUMamNbHbIN MHBECTOP AOMKEH paccMOTpeTb Nepes
MOKYMNKoW NiaBaloLLero aHHymTeTa — 3To ero LeHa. Ha camom gene, aTo orpoMHas npo6nema. OgHako,
B 0YepeaHOM MpuMepe TOro, Kak KanuTanuctTuieckas cuctema pabortaet Hafg
CamMOCOBEpLLEHCTBOBAHWEM, MHBECTOPLI B MTOre AobuBaloTcs ycnexa. [laBaite BHavane nocMoTpmm Ha
cTapble KOHTPaKThI (C BbICOKUMMW U3OEPXKKAMM U BbICOKMMMN KOMUCCUAMN).

MHBecTopbl AOMKHbBI NOMTHOCTLIO MOHMMAaTb TPY YPOBHS 3aTpaT B nnasatowemM aHHyuTeTe. Vx He Bcerga
nerko NOHSATb U3 NPOCMEKTa BbiNyCcka aHHyUTeTOB. B camoMm gene, MHorve nnasatowme aHHynTeT bl
UMEIT HECKOJBKO NMPOCMNEKTOB, OANH — L7151 CTPAXOBOW KOMMNaHMM («000M0oYKn») 1 No OgHOMY Ha
KaXKabl HXecToAWMN choHA. bnarogaps aToMy elle CnoXxHee BbIACHUTb, Kyada nonayT AeHbrn
WMHBECTOpPA, U KaKk MHOrO eLLle nioaen, MOMUMO MHBECTOpa, HaMepeHo B 3TOM y4acTBoBaTb. HecmMoTps Ha
BbICOKME 3aTpaThbl U BICOKME KOMUCCUM, NSTaBaoLLMe aHHYUTETbl NPENOAHOCATCA Kak «6e3 Harpy3kun». Ha
Jere 370 03Ha4aeT, YTO BMECTO OTKPbITON M NOHATHOW KOMUCCUM KOHTPaKT npegycmaTtpmuBaet wrpad 3a
AOCPOYHbIV BbIKYN CTPaxoBOro nonunca Ao Tex nop, noka KOMUCCUKU 1 n3psaHas npubsinb He 6yayT
nony4YeHbl BCEMWU 3aUHTEPECOBAHHLIMU CTOPOHaMKU. MHOrMe KOHTpakTbl MEeKT 6ornee ANUTenbHbIe
nepuoapl 1 6onee BbICOKME CyMMbI LUTpada 3a JOCPOYHbIN BbIKYM, YEM Aaxe Y ux cobpaTtbes n3
B3aUMHbIX (POHAOB. Mbl MOrnu 6bl AymaTb O HUX, KaKk O UCKYCCTBEHHO pPa3ayTbiX CKPbITbIX KOMUCCUSAX!

Bo-nepBbix, 3TO exeroAHas nnarta 3a KOHTpaKT, kak npasuno, $25 - $35 3a cuet. CTOUT OTMETUTB, YTO
aTa exerogHas nnarta nnoxo BrvseT Ha mMarnble cyeTa. [omMHUTE, YTo exeroaHblt B3Hoc $30 cocTaBnseT
3% oT uHeecTuumii B $1°000, Ho nunwb 0,03% ot $100,000. MoaToMy He CTOUT paccmaTpuBaThb
nHBecTMUMM MeHee $10°000, ecnu cyLecTBYeT exerogHast KOMUCCHSI.
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3arem ecTb nnaTex Ha CMEPTHOCTb M BO3MELLEHNE pacxogoB CTpaxoBon komnaHum (mortality and
expense, M&E), kak npasuno ot 1,25% go 1,40%. NMomumo npoyero, M&E obecneunBaeTt npubbinb
CTpaxoBOW KoMNaHuu. Ecnin areHTy BbinfaynBaeTcss KOMUCCUS 3a NPoAaxy KOHTpakTa, To OHa nnatuTcs
13 aTor cymmel. [MoyTy Bce nnaBaroLwmne aHHyUTETbI NPOAAKTCS CO WTpadoM 3a AOCPOYHOE
pacTop>XeHne KOHTpakTa BMeCTo KOMMUCCUM Npuy nokynke. CTpaxoBas KOMNaHWs OKynaeT CBOU
nepBOHaYanbHble KOMUCCUOHHBIE pacxodbl 3a CHET BbICOKMX exerofHbix cbopos. LWTpad 3a gocpoyHoe
pacTopXXeHune KOHTPaKTa Yepes3 HECKONbKO NET UcYes3aeT, a BOT eXeroaHble KOMUCCUM COXPaHSAHOTCA
NOCTOSAHHO.

OrpoMHoe KoM4ecTBO MiaBatoLLMX aHHYMTETOB NepesaknioyaeTcs nocne UcTedeHus nepuoaa Wtpada
3a JOCPOYHbINV BbIxod. DTO NOPOXAAET COBEPLUEHHO HOBYIO KOMUCCUIO ANt Gpokepa, 1 HOBbIW LUTpadHO
nepvod Ans uHeecTtopa. MHorne HoBble 0COBEHHOCTM UM MHBECTULIMOHHBIE ONUMK UMEIOT pasyMHoe
06bACHEHWE, HO 3Ta YAMBUTESbHA C TOUKM 3pEeHNs NOMb3bl AN UHBECTOopa.

W, HakoHeL, ecTb U3OepPXKkN Ha YpoBHE (DOHAOB. TN KOMUCCUM IKBMBATIEHTHBI KO3 MPULIMEHTY pacxonos
B3aMMHbIX (POHZOB U1 BKIOYAOT B ce6S KOMUCCUIO 3a YNpaBreHve, 3AepPKK1 1 Npoyne pacxodbl Ha
MHBECTULMM. 3a4acTylo 3TU pacxofbl Bbille, YEM B CpeAHEM MO OTpacsu.

CyMmapHble exerogHble pacxodbl 06bIYHO COCTaBNSAOT OT 2% A0 5%, B 3aBUCMMOCTU Kak OT KOMUCCUM
M&E, Tak 1 oT koadpdbuumeHTa pacxoaos poHAoB. CTOMb BbICOKME pacxodbl MOTYT YHUUTOXUTL NtoGble
Harnoroeble NPenMyLLEeCTBa, KOTOpble MOXEeT AaTb NiiaBaloWwnii aHHyMTeT. B KOHLUE KOHLIOB, Mbl e He
oXugaem, YTo 6a30Bble MHBECTULMOHHbIE NPOAYKTbI 3apaboTaloT Gorblue NULb NOTOMY, YTO KX
ynakoBanu BHyTPb aHHyuTeTa? PbIHOK He 3HAET U He 3a60TUTCS O TOM, HACKONbKO BENVKU PacXofpbl.

[lo HepaBHero BpeMeHu He 6bIno 60NbLION pasHULbl B YCIOBUSIX KOHTPAKTOB Y pa3HbIX CTPaxoBbIX
KOMMaHUN.

PeanbHas koHKypeHLUst — Takasi, kakasi OHa 6blna — Bpallanach BOKPYr KayecTBa MHBECTULIMOHHBIX
ynpaBnsoLWmUX U KONMYECTBa ONUMIA, AOCTYMNHBLIX B paMKax OAHOro nnaHa. HekoTtopble U3 ynpasnsioLwumx ¢
MWPOBbLIM MMEHEM NPeACTaBreHbI B NNaBatoLLMX aHHyUTeTax. HekoTopble oTAenbHble cyeTa SABNAITCS
BMPTYarnbHbIMU «KIOHaMWU» CYLLECTBYIOLLNX B3auMHbIX poHaoB. OgHako, NpocTo YToOb! 3aBneYb
WMHBECTOPOB, MOTYT UCMOMNb30BaThCsA (HOHAbI C TEMM Xe Ha3BaHUSIMU, HO yrpaBnseMble OpYriMu
MeHeKepamu (a He MX XOPOLLO M3BECTHbIMU OAHOAMMUINbLIAMU), U faXKe C OPYrMM CTUMEM YNpaBreHust.

3anaTbI n ﬂpVI6bIJ'IVI BO BCeX nnaBavWKMX aHHynTeTax ObINM OY€EHb BLICOKW, N HU Y KOIo "3 UrpokoB He
Obino CTUMYNOB JTOMaTb CITOXMBLLUYKOCA CUCTEMY U NaBaTb noGnaxkm MHBECTOpPY.

Tenepb, ogHako, NNoTMHa NpopBaHa. Ecnu Bbl AenaeTe Bce cBOMMU pykamu, Vanguard npegoctasut
BaM OYeHb AeLleByo «060MoYKy» Ansl CBOMX MHBECTULMOHHBIX (POHA0B. Ecnu Bbl NnpeanoyntaeTe
paboTaTb C MHBECTULMOHHBIM COBETHMKOM, ApYyrMe KoMnaHum paspabotanu o4eHb 9KOHOMUYHbIE
npoayKThl, Noaxoasiiue ons sac. B aTux HoBbix NpoaykTax pacxoabl M&E CHUXeHbl 40 MUHUMYMa, OHU
He MMeloT NnaThbl 3a yrnpaBfeHne OTAENbHbIMU CYETAMU, U Y HUX HET WTpada 3a JoCpoYHoe
pacTopXKeHue KOHTpakTa.

CymmapHble JONOSTHUTENbHbIE EXXEroaHbIE U3AEPXKKM NaBaloLLMX aHHYUTETOB CBbILIE TEX, YTO UMEOT
B3anMHble hoHabl 6e3 Harpy3ku, cHusmnmce ao 0,45% — 0,65%. Ha cerogHAWHUN geHb UX OOCTYMNHO
HEMHOro, HO B ByayLLEeM 1X KONMMYeCTBO yBENNYMTCS.

CYMMaprIe pacxogbl Ha nNnasavwuime aHHYUTeTbI:

e [ExerogHas nnaTa 3a KOHTPAKT (eCnu ecTb)
e M&E

. Komuccum no otaenbHbiM cHeTam

Opyrue coobpaxxeHus
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Mpwv NoKyrKe NraBaloLLEero aHHyuTeTa paccMaTpuBaiiTe onumm BbIMnmaT, Kak Aarneko He camble BaXHbIe.
Bbl MOXkeTe KynuTb aHHYMTET OT OAHOW KOMMaHuK, a 3aTem NepenTy B APYryto, Koraa npuaet Bpems
HauyaTb nosny4YaTtb BbiNfaTbl. Ho, ckopee Bcero, Bbl HUKOTAA HE 3aX0TUTE UCMONb30BaThb 3Ty
BO3MOXXHOCTb. [1aTb CTPaxoBoi KOMMaHWM KOH(UCKOBATL Ball KanuTtasn B criyyae Ballei cMepTu — 3TO,
KOHEYHO, U3siLLHbIN cnocob n3bexaTb 4oCafQHOro Hamnora Ha UMyLLLECTBO, HO BPSiA NN KTO-TO M3 Hac ero
npeanoyTeT. [lononHWTeNbHbIR A0X04, KOTOPbIA MOXET ObiTb Co34aH Grnarogapsi 3ToMy MexaHusmy,
BPSAA N KOMMEHCMpYeT yTpaTy rmBKoCTY 1 NoTepto KanuTtana.

®DuHaHCOBOE MNOoJSIoXKeHue CTpaxoBLWUKa

O6paliaiiTe BHUMaHME Ha (OMHAHCOBYHO YCTOMYMBOCTE CTPAXOBLLUMKA, HO He nepeycepAcTByinTe. OgHMUM
13 NPEMMYLLECTB NJlaBaloLLMX aHHYUTETOB ABMSIETCS TO, YTO aKTUBbI HAXOAATCA Ha OTAENbHbIX cYeTax, U
oTAeneHbl OT Apyrx TpeboBaHuii. o cux nop Bnagesnblbl NaBaloWnx aHHyUTETOB He Tepsinv 4ocTyna
K CBOMM AeHbram, aaxe ecnv B paboTy CTpaxoBLUMka BMeLwnBarcs perynstop. OgHako, ecTb OgHO
Ba)XHOE WCKIIOYEHUE: AeHbIM Ha cYeTax C rapaHTMPOBaHHLIMU MPOLIeHTaMn 06beauHEHbI C ApYruMn
aKTUBaMM CTPaxoBLUMKa, MOITOMY €CTb PUCK B CIly4ae HennaTexxecnocobHOCTH.

Kak nabexaTtb 3aBewiaHus

MnaBatowme aHHyUTETblI NO3BONAIOT M3bexaTb 3aBeLUaHns, OHU NepeaalTcs HeMOCPeACTBEHHO
yKasaHHOMY B HMX Nnornyyarento, kak ctpaxoBou nonuc. 31o HE o3HavaeT, 4To aHHyuTeT no3sonseT
nsbexarb Hanora Ha HacneacTso. MHorve MexaHu3mbl A5 LeHHbIX Oymar n Apyrnx akTMBOB Takke
no3BonstoT nsbexartb 3asellaHns. [loroBopute ¢ XOpoLUMM CleunanucToM no NMyLLECTBEHHOMY
nnaHmpoBaHuio. B niobom cnyvae HyxHO 3agymbiBaTbCs 06 MMYLLLECTBEHHOM MAAHNUPOBAHMK, HO HE
No3BOMsnNTE 3TOMy COOBPaKEHUIO CTaTb €ANHCTBEHHOW OCHOBOW A1 MPUHATUSA UHBECTULIMOHHOIO
peLueHuns.

3awumTa OT KpepuTopoB

Bo MHOrux wratax aHHyMTeThl M JOroBOpa CTPaxoBaHWUs 3alluLleHbl OT npouedypbl 6aHKkpoTCTBa U/Mnm
[OCTYN K HUM KPEAMTOPOB CUIbHO OCIOXHEH. B pe3dynbTate, npodeccroHarnsl U Apyrue kateropum nuu ¢
BbICOKMM pUCKOM cyaebHoro npecnefoBaHus UCMOMb3YOT MX Kak XOpoLUMiA cnocob 3awmTbl oT
kpeanTopoB. ONsiTb e, NPOKOHCYNbTUPYNTECH CO CNELIMANNCTOM, ECMM 3TOT MOMEHT BaXXeH Ans Bac.

MuHumanbHoe nocobue B cny4yae cmept™

HekoTopble aHHyWUTEThI NpegnaratoT MMHUMarneHoe nocobue B criydae CMePTU, Kak BCTPOEHHYHO OMUMIO.
Hanpumep, 60NblWIMHCTBO rapaHTUpPYeET, YTO B criydyae cmepTu 6eHeduumap (BbirogonprobpeTtaTens)
Nnosly4ymT He MeHee NepBoHavYanbLHOro B3HOCA C MNOMPaBKoW Ha YCTaHOBIEHHbIN KO3dduuneHT. Opyrue
OyayT rapaHTupoBaTh (k npumepy) Bo3Bpat 6onbLuen n3 Tpex cymm: 6% rogoBbix, UM NepBoHaYarnbHbIN
B3HOC, UNW YNCTas CTOMMOCTb KOHTpakTa. (OgHa M3 BENUKNX XU3HEHHbIX TalH: KaK CTpaxoBble KOMMaHWu
npuaymanu TepmuH «death benefity — «Bbiroga ot cmepT»?) 3T0 MMHUManeHoe nocobue B
peanbHOCTM ropas3go MEHee LEHHO, YeM 3TO MOXET nokasaTtbcs. CTpaxoBble KOMMNaHMm obbI4YHO GepyT 3a
370 0,1% B rog unu meHee. Tem He MeHee, 3HaHWe O TOM, YTO HaCMeLHUKN HUKOrga He MOryT Nony4nTb
MeEHbLLE BalUMX NepBOHaYarnbHbIX MHBECTULMIA, NO3BOMSET HEKOTOPLIM MHBECTOPAM YyBCTBOBaTbL CeOs
yBepeHHee, YeM Npu NHBECTULUAX B aKLMUW.

Wirpac 3a gOCPOUYHOE pacTOpP>XeHUe KOHTpPaKTa

BOonbLINHCTBO NMNaBatLMX aHHYUTETOB, 3a NPOAaKy KOTOPbIX areHT Mony4YaeT KOMUCCUIO, UaYT B
KOMMMEKTEe CO LITPpaoM 3a 4OCPOYHOE PaCTOPXKEHNE KOHTPaKTa. ATOT WTpad Npu3saH NpeaoTBpaTuTb
nepexod MHBECTOpa K Apyromy ynpasnsioLleMy Ui areHTy. HekoTopble HOBble KOHTPaKTbl MpeanaratorT,
KaK onuuio, BbIGOp MHBECTOPOM TaKOW KOMUCCUW areHTy, Npy KOTOPOM HeT WTpada 3a 4OCPoYHOoe
pacTop)KeHWe KOHTpaKTa.

3710T, ropasgo 6onee npyMBnekaTenbHbIN 411 UHBECTOPa BapuaHT, obecnevnBaeT rmbkoCTb, ecrnv
WMHBECTOP HEJOBOJIEH areHTOM, NN areHT Bbilen 13 61M3Heca, OCTaBMB MHBECTOPA «CUPOTOY. MoaTomy
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ceiiyac, korga CyLlecTBYIOT anbTepHaTUBRI, s Obl HUKOTAA He MOKynan KOHTPaKT co WwTpadom 3a
[OCPOYHOE PaCTOPKEHME.

Ucnonb3oBaHMe B MHAMBUAYaNbHbIX NeHCUOHHBbIX cyeTax (IRAs)

Moyt BCe NnpenmMyLLecTBa NnaBatoLLMX aHHYUTETOB YXXe NPUCYTCTBYIOT B UHAMBUOYANbHbIX MEHCUOHHbBIX
cuetax (IRA). IRA yxe obecneumsaroT 3aLuTy OT KPEAMTOPOB, HANOroByK OTCPOUKY U cBOBOAY
3aBeLLaTenbHOro pacnopsikeHns. Takum obpasom, TpyaHO (4ake MOYTU HEBO3MOXHO), HANTWN AOBOAb! B
nonb3y AOMONHUTENbHBLIX PAacxo4oB, eCrv MOYTU BCe 3TO ecThb B IRA.

MopxopuT nu 3To Bam?

Kak pewuntb, nogongeT nu Bam nnasawowmm aHHymuteT? lNoaymanTe, eCTb N y Bac xopoLuee
0boCHOBaHwWe Ans NOKynky NnaBakoLnX aHHYUTETOB, U CBA3@HHbIX C HUMMW AOMNOSNTHUTENbHbLIX PACXO4O0B.

PaccmaTtpuBalitTe nnaeatoLwwme aHHYUTETbI, ECIN:

e Bbl yxe coenanu makcumarnbHble B3HOChl BO BCE MEHCUOHHbIE NiaHbl C OTCPOYKON
HanoroobnoxeHus, Takme kak IRA, Keogh nnn 401(k).

¢ Bbl nnatute Hanorm No BbICOKOW CTaBKe.
e Bbl roToBbI «3aMOpPO3UTb» BalLM AeHbIMM Ha ANMTENbHbIM CPOK (XoTa 6kl Ha 10 - 15 ner).
e Bbl roTOBbI NHBECTUPOBATL B BbICOKOAOXOAHbIE (BbICOKOPUCKOBAHHbIE) NOpPTdENy.

e Kenaembln Bamu CTUNb UHBECTULMI NPUBEAET K BbICOKUM ANBUAEHAAM, KYMOHHBIM 40X0AaM
n/vnm obopaunsaemocTu nopTdens.

e Bbl cobupaeTech HBecTUpoBaTtb He meHee $10°000.

Bbl moxeTe paccMmoTpeTb NnaBavLline aHHynTeTbl U B TOM Cllydae, eCriv Bbl COOTBETCTBYETE HE BCEM
3TMM TpeboBaHuAM, HO Torga Bam cnefyet ObiTb ropa3go 6onee ocTopoxHbiM. [MomHMTE, 13-3a Bonee
BbICOKMX 3aTpaT, CBA3AHHbIX C NiaBakOWUMN aHHYUTETaMK, BallK pe3ylbTaTbl MOIyT OTCTaTb OT
pe3ynbTaToB anbTepHATUBHbIX MHBECTULUIA, ECNIN HE BCE YKa3aHHbIE BbilLEe KPUTEPUN BbINOMHAKTCS.
HakoHel, 6yayLive Hanorosble N3MEHEHNs1 MOryT U3MEHWTb K XyALeMy pe3ynbTaTbl Ny4qLimX
KOMMbIOTEPHbIX pac4eToB. Taknm o6pa3om, BO3MOXHO, HE CTOUT BpocaTbCs B OMYT C rofloBOM A0 TeX
nop, Noka 3akoHogaTenu He 06 bACHAT HaM, KaKk U3MEHUTCH Harnorosasi NONUTKKA.

Pe3rome

EcTb MHOro cnocobos gobutbcs ceoero. [na noctpoeHus agpeKTMBHOMO NnaHa pacnpeaeneHus
aKTUBOB HaM HYXHbl CTpOUTESIbHbIE OITOKM C HU3KOWM CTOMMOCTbIO, LUMPOKON AnBepcudmrKaumen u
LeneBblM MHBECTULIMOHHBIM CTUIEN.

BakpbiTble dhoHabl, REITs 1 UITs onsg HeKoTopbix MHBECTOPOB MOTYT OKa3aTbCH NpuBIieKaTenbHON
anbTepHaTnBon cboHaam 6e3 Harpysku, 0CO6EHHO eCnu OHM MPOAAKTCS C NPUITUYHBIMU CKUAKAMM.
MakeTHble cyeTa (wrap fee accounts) npuBnekaTenbHbl ckopee A4S OpoKepoB, KOTOPbIE UX MPOAALOT.
Ecnu KoHrpecc korga-Hubyab cmoxeT nobopoTb cobnasH n3aMeHsTb HanoroBoe 3aKoHoAaTeNbCTBO, Mbl
CMOXEM peLUnTb, HaWAeTCa NN B HaWMX NOpTensax MecTo niaBaloLnM aHHyuTeTam.

MpopomxeHue cnegyer

B ngeansHom Mupe cdoHabl 6e3 Harpy3ku u Bce, KTO € HUMKM paboTaeT, 6binv Obl YNCTbI, Kak NepBbIN
cHer. Ho, yBbl, B3auMHble hoHAOb! HE NMOMHOCTLIO CBOOOAHBI OT HE CaMblIX MOXBarbHbIX MeTOA0B paboThl
Yonn-ctpuT. OcTaeTcs MHOIO BaXXHbIX BOMPOCOB ANS PErynaTOpoB 1 MHBECTOPOB. A Aam 0630p busHec-
NPakTUK 1 3TUKM BusHeca. 3aTeM A Nokaxy BaMm, Kak Tpebysi nyyLlero 1 ronocys Horamu, Bbl MOXeTe
NMOMOYb AOMOMHUTENBHO YNYYLNTL 3TY CUCTEMY.
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MNasa 18
Xopowee, nnoxoe n 6esobpasHoe

oe-to B oxyHrnsax KOro-BoctouHom A3nm y MeHst cTanm NosiBNATLCS COMHEHUS B COBEPLUEHHOM
YyCTpOMNCTBE YernoBeka. Migeanuam ObICTPO yCTynun MecTo nparmatuamMy U peanuamy. HabnogeHus 3a
paboTon Yonn-cTpuT B TedeHne bonee yem gBaguaTi NeT NULb YKpenunm MO YBEpPEeHHOCTb. K
CYacTblo, KaK peanmUCcTUYHbIE U MparmMaTuyHble MHBECTOPbI Mbl MOXEM 34PaBCTBOBATL M NpoLBeTaTh
Aaxe B [XKYHIMAX, rae He Bce HOcAT Oernble wnanbl. Hawa 3agada, Kak 3akopeHernbIX KanuTanucTos,
ncnonb30BaTh camoe Nny4llee U3 YyaeCcHOW CUCTEMbI, NPOAOIKasA HacTanBaTb Ha yNy4lleHUsax Tam, rae
3TO HeobxoamMo.

MeToa CTUMYnAUMK yyYlWeHnn Ha yanBrieHmne npocT. He Hy)kHO 06baBNATb CBSLLEHHYIO BONHY UK
rHEBHO 06BUHSATL. OCTaBMM MOpPann3aTopcTBO KOMY-HUOYAb ApyroMy. [MpocTo oTKaXntechb OT ycnyr
KOMMaHWi, KoTopble 3noynoTpebnsaT goBepuemM MHBECTOPOB. [oTepsa [onu pbiHKa NPUHECET HaMHOro
OonbLue nonb3bl obuTaTenam Yonn-cTput Ansa pasBuTusa 3TU4ECKMX HOpM BusHeca, Hexenu MUNnoH
HOBbIX MHCTPYKLMIA OT PErynsaTopos.

B T0 BpeMs Kak Hac MHTepecyoT B3auMHble poHAbl, BOMPOCHI, KOTOpble Mbl 6yaem obcyxaaTb B 3TOM
rnaee, Tak Unu MHayve CBa3aHbl C ynpaBnsgeMbiMu cHeTamMmn Ha Yonn-cTpuT. AHrensl MOryT He onacaTtbcs
cTynatb Ha YOnn-cTpuT, HO OHW COBEPLUEHHO TOYHO HEe TONNATCS Tam. A He Xo4y ckasaTb, YTO Ha Yonn-
CTPUT 0BMTAIOT TONBKO AEMOHbI, TaM €CTb MHOMO YECTHbIX M KOMMNETEHTHLIX NpodeccnoHanos. Ho Ham
HYXXHO Y4UTbIBaTb, YTO N JEMOHOB, U aHIeN0B MOXHO Cry4YarHbIM 06pa3om BCTPETUTb Ha YOnn-cTput,
Kak 1 B nobow gpyron otpacnu.

B3anmHble dhoHabl yanBuTenbHBIM 06pas3omM n3beranm ckaHaanoe co BpemeH, korga Pobept Becko
orpabun doHg I0S (Investors Overseas Services) 6onee 30 neT Ha3ag. Y HUX, BO3MOXHO, CaMbI
nyyLnn perynnupyemMbiin, NpoBepseMbln 1 MPOCTOW ANS NOHUMAaHWUS UHBECTULMOHHbBIN MEXaHU3M 13
[AOCTYMHbIX BCEM HaM. B pesynbTtaTte ynpasnstowme poHA0B MMET MEHbLLE BO3MOXHOCTEN CKPbITLCS C
BalLMMW AeHbramu, Yem MHorve gpyrue npeanpuatusa Yonn-ctput. OgHako KoBapHble YMbl BCerga moryT
HanTW nasenkun, 4Tobbl BbINAATUTL BAM HEMHOIO MEHbLLE, YeM JOSKHbI.

Hawa uenbs — nccnegoeatb r|p06ne|v|b|, Hay4YnTbCA 3agaBaTtb NpaBuUilibHble BOMPOCHI, U OCO3HATb, YTO
Mbl UMeeM NOJTHOEe NpaBo NONMY4YUTb HA HUX OTBETbI. Tak Mbl CMOXEM n3bexaTtb U TeX, KTO OTKa3blBaeTCs
oTBeYaTb, U TeX, KTO AaeT HEBEPHbIE OTBETHI.

CoBeT OT MaMbl

OpHaxadbl MO Mama BO BpeMs 06CYXAEHUS, YTO Takoe XOPOLUO M YTO Takoe Nroxo, 3aMmeTuna, 4to 6bino
Obl xopoLuo, ecnu 6bl A HAKOrAa He genan Toro, 3a YTO NPULWIOCH Obl ONpPaBAbIBATLCS B LLEPKBM UNN
nepexusaTb, BUAS 3arofioBoK 06 3TOM Ha NepBON CTPaHWLE MEeCTHOM ras3eTbl. XoTa nnocodus n He
MOW KOHEK, MHE KaXXeTCs, YTO 3TO YAMBUTENBLHO XOpoLlasa cuctema A8 OLeHKN HpaBCTBEHHOCTU
nosefeHus. KoHe4yHo, Takon NoaxoA NogHUMAaEeT MriaHKy HaMHOro Bbille, YeM NpocTo cobnoaeHne
3aKOoHa WUy crefoBaHne NHCTPYKUNAM perynsTtopos.

MponacTtb mexay cobniogeHneM 3akOHOB Y HPABCTBEHHbBIM MOBEAEHNEM MOXET ObITb OrpoMHa. Puvyappg
BpvaeH, bbiBni rmasa SEC, kak-To 3ameTun cobpasLuencs rpynne MHBECTULMOHHBIX COBETHUKOB, YTO
[0 TOro, Kak CPOK ero npaBfieHUsi 3aKOHYMTCS, OH XoTen Obl «ybeanTb Yonn-cTpuT, 4YTo nydile
cobntogaTb aTUYECKUe HOPMbI, YEM OfHaXAbl NpeAcTaTb neped cyaom». Hagetock, oH He obuaunTces,
€CNnn Mbl OTMETUM, YTO, BO3MOXXHO, €ro CPOK 3aKOHYMIICS paHblle AOCTMXEHMS NOCTaBIEHHOM UM LIENN.

B 6onblMHCTBE cny4aeB yOJ'IJ']-CTpMT cobntogaeT 3akoH, 04HAKO €CTb MHOIO TOr0, O YEM OHW, BEpPOATHO,
npegnoynun Obl ymon4aTtb B MECTHOWN LIEPKBU. 7 060y)K,D,eHMe MHOInX mnx 6I/I3HeC-FIpaKTI/IK B MECTHbIX
raseTax Bcerga 3actaBlnideT UX BepTeTbCA YXOM Ha CKOBOpOAe.

Heb6onbwon ypok ucropum
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B nepvog 1940 - 1941 rr. agmuHucTtpauus npesmaeHTa CLUA ®dpaHknvHa Py3BenbTta BBENa B eNCTBUE
PS4 3aKOHOB, KOTOPbIE PErynMpoBany pbiHOK LieHHbIX 6ymar CLUA, aTo 6b1ro YacTbio KamMmnaHum no
BOCCTaHOBJIEHMIO A0OBepUS K pbiHkaM. bbina cosgaHa Komucceus no LieHHsiM Bymaram u Bupxam (SEC),
KoTopasi nony4una wupokue nonHomouuns. OgHako, SEC 6b1nio npeanoXxeHo AenernpoBarb
3HAYUTENbHYIO YaCTb CBOMX MOSTHOMOYUIA OTPACcNEBbLIM camoperynmpyemsiM opraHusauusam (CPO).

Kak perynsitopbl, CPO 6binu Aaneku ot ngeana. Jliucam 4osepunm KOMaHgoBaTb KYPATHUKOM.
NASD: umsa roBoput camo 3a cebsa

HauwnoHnanbHas accouunaunsa aunepos no ueHHslM 6ymaram (National Association of Securities Dealers,
NASD) — ato CPO, koTopon 66110 NOpyY4eHO perynupoBaTtb AeNCTBUSt OPOKEPOB M AMNEPOB Ha
BHebupxeBom pbiHke (NASDAQ). Kak cnegosano u3 HassaHusa, NASD — accoumaumsa gunepos no
TOproere LeHHbIMK1 Bymaramu. BonbLWMHCTBO YNEHOB accoumauum — KpPYnHbIE UTPOKU Ha PbIHKE LIEHHbIX
Oymar. 3awmTta nHTepecoB ounepoB — ux nepeooyepeaHas 3agada. Npu aTom Korga Aeno Kacanocb
npeacTaBneHusl NpaB MHBECTOPOB, Ha NPaKTUKE ABMSABLUMXCA MUHOPUTAPUSIMU, OHU NOPa3UTENbHO
HaMoOMMWHaNM pyqHbIX 4EeKOpPaTUBHBLIX GONOHOK.

HopmatueHble akThbl, BBOANMbIE B AenctBue NASD, gomkHbl 6biTb NnonyyaTte ogobpeHune SEC, koTopas,
Takum ob6pa3om, okasbiBara NOCTOSIHHOE AaBrieHne cBepXy. PedopMbl Npogomkanucb rog 3a roaom,

cuUTyaumsi nocTeneHHo ynydwanacbk. Ho, kak n B no6om npodcotose, HacTosilme pedopmMbl C OFPOMHbLIM
3HTY3na3mom caboTupoBanuck. He Bce, 4To xopoLlo Anst 6usHeca, ABMAsieTCs Ny4Wwnm st UHBECTOPOB.

TeMm He MeHee, caMO MOsABNEHNE BbICOKMX MPUHLMNOB AENOBOW 3TUKM OblNo Ype3Bbl4aiHO BaXHO.
[loBepue K pbliHKaMm JOMKHO NOAAEPKMBATLCSH, MHAYe NHBECTOPLI OTKaXYTCH y4acTBOBaTb B cAESKax.
MexaHn3m NpuHyXaeHus OCHOBLIBAETCA Ha NepUOANYECKU MPUBOAMMOM B AENCTBUE CYPOBOM
HakasaHuu AN 3roCTHbIX HapywnTenen. XoasaT nereHfbl, 4T0 MHOMMe 3f1IeMEHTbI OpraHM3oBaHHOIo
NPecTynHOro Mmnpa cneasaT 3a NopsgKoOM Ha CBOeW TeppuUTOpun, MOCKOMbKY YOexaeHbl, YTO yrnmyHas
NPecTynHOCTb — 3TO NM0X0 Ans busHeca. HekoTopble NpecTynneHns — 3a rpaHbio TOro, YTO MOXHO
gonyckaTtb. Tak, BOPYOLNIA y CBOUX KINMEHTOB, UMW pacTpaynBaloLLMin CpeacTBa KOMMeKTuBa, MOXeT
ObITb H6bICTPO 0OBbABNEH BHE 3akoHa. OgHaKo, B «CepbiX 30HaxX» Mbl MOXeM oxuaaTb oT NASD Ton xe
MOpanbHOW OTBETCTBEHHOCTU, YTO U OT AMepukaHckon Accoumaummn AasokaTtoB. K coxaneHuto, Takmx
CepbIX 30H MHOro B 6M3Hece LieHHbIX Bymar.

Mbl MOXeM Bbl4YNIEHNTb BaXKHbIE€ BOMPOCHI B Tpex 06nacTsax, C HEKOTOPbLIMW NepeceveHNIMIN: N3AEPXKKN,
KOHMUKTBI UIHTEPECOB, N packpbITe NHopmMaLmu.

PocT pacxopos

C yyeToMm OeLLeHOro pocta akT1BOB Mo ynpaBrieHMem B UHAYCTPUM B3avMHbIX (OOHOOB HaMm crieoBano
Obl OXMaaTb Pe3KOro CoKpalleHus 3aTpaTt B MpPOoLeHTax OT akTMBOB noj ynpasneHvem. OgHako
KoabhuUmeHTbl pacxogoB (expense ratios) HeyKnoHHO pacTyT. BarnaHuTe Ha cnegyowme dakTbl:
aKTVBbI Mo yrpaeneHnem (hOHOO0B B HACTOsILLEe BpeMs MpeBocxodnT $2,7 TprH., yBenuymMBLUKCH Ha
3260% 3a 15 net. Komuccnm B3avMHbIX OOHO0B akuuid u obnurauuii B 1995 roagy npesbicunu $19,4
mnpg. OgHako 3a To e BpeMmsi cpegHui kKoadpduumeHT pacxogos Beipoc ¢ 0,71% go 0,99%. (Wall Street
Journal, 28 Hos10ps 1995 r., n Morningstar)

ECTb HECKOMNBKO YBaXXMTENbHbIX MPUYMH A9 pocTa pacxodoB. HoBble KracChl akTUBOB, TaKMe Kak akuun
3apybexXHbIX KOMNaHWA, Pa3BUBAKOLLIMXCS PbIHKOB, U KOMNAHWN MUKPO-Kanutanuaaumm, 6onee goporu un
CNoxHbl Anst Toproenu. Motpebutenu TpedytoT Bce bonbLue 1 6onbLue ycryr oT ynpaBnsioLwmx
KoMnaHui. M doHabl, KOTOpble OOCNYKMBAKOT MENKUX MHBECTOPOB, ECTECTBEHHO, MMEeLOT Bonee BbiCOK/e
pacxofbl, 4eM (POHAbI C BLICOKUM BXOAHBIM MOPOroM. Kaxkabll UHBECTOP, KPYMHbLIA OH UMW MENKUN — He
BaXKHO, TpebyeT hMKCMPOBaHHbIX PACXOA0B Ha PaCChINKy MOYTbl, U3roTOBMNEHNE NPOCMNEKTOB U T.4.

Ho ¢ yueTom 3koHOMMM OT MacluTaba n pocta ahpeKTUBHOCTM C BHEAPEHNEM HOBbIX TEXHOMOIMI, HET
HUKaKoro orpasgaHns TakoMy pocTy KoadpdumLmeHTa pacxonos.
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O6paTtumcs k ogHoMy 13 Benuknx gpunocodgos Amepuku, osuay Jlettepmany /nonynsapHsil
amepuKkaHCKUl KOMUK — rpuM. rnepegodyuka/ 3a 00 bACHEHNEM MUCTUYECKOrO NOBbILLEHNS] PACXO40B.
Korga ero cnpocunu, noyeMy cobaka nmxeT CBOM NpUYMHAAnNbI, OH oTBETUM: «[TOTOMY YTO OHa MOXET!»
MopobHo cobake, B3amMHble hOHAbLI OOHAPYXUIK, YTO OHU MOTYT YBENUYMBATBL pacxodpl. VIHBeCTOpbI Xe
0Kas3blBalOTCH YAMBUTENbBHO NOCMYLLUHbI, KOr4a Aerno JoXoauT 4o ogobpeHust BbIpocLuMx pacxonos. Noka
370 OygeT npogomKaTbCs, MHBECTOPBI MOTYT OXMAaTb NPOAOIHKeHUsa NogobHbIX oKycoB. MIM Hekoro
BUHUTb, KpOMe camux cebsi. llekapCTBOM sIBNSIETCA NOBbLILLEHHOE BHMMaHME K KO3(hmMLMEHTY pacxoaos,
1 nooupeHne Tex PoHAOB 1M UX CEMENCTB, KOTOPbIE CHUXAIOT 3aTpaThl.

PblHKM B3aMMHbIX hoHOOB

Koraa Yapne3 LLBab cosgan pblHOK B3anMHbIX (DOHAO0B, MHBECTOPbI M COBETHUKN CTEKanucb, YTobbl
BOCMOMb30BaTbCA 3TON Maeen. YA06CTBO BO3SMOXHOCTU KyNUTb COTHU (DOHAO0B C NMOMOLLIbIO OAHOTO
TenedOHHOro 3BOHKa, Nony4aTb OAMH KOHCONMUAMPOBAHHbLIA OTYET, K pacyeTbl NO onepaumsam Ha
cneaylwuin AeHb, C y4eTOM UCKITFOYUTENBHO HAAEXHOro A4en03nTapus C HU3KMMU TPaH3aKUMOHHLIMM
nsgepkkamu Anst MHOrMX MHBECTOPOB. Takow cepBuC BObin OWENOMUTENBHON CEHCaUNEN.

YyacTBytoLume cemencte ooHAOR NONyYnnn MapKeTUHIOBLIN 30110ToM Aoxapb. LLBab ctan
HenpeB30NaeHHOW pacnpeaenuTenbHON ceTbto Anst NOKYNku ooHA0B 6€3 KOMUCCUA.

B kauecTBe genoautapusi hoHoB, LLBaGy npuwinock B3sATe Ha cebsi MHOTME aAMUHUCTPATUBHbIE
dyHKUMM ANa nogaepxaHusa ceoero aeTtuia. ObasaHHocTbio LLBaba Takke ctana oTnpaska no noyte
MPOCMNEeKTOB, NOMYroAoBbIX U FOA0BLIX OTYETOB, 3aNPOCOB JOBEPEHHOCTE U HANOroBOWk UHopMaLmu.
WBab Takke npenocTasnsn Gyxrantepckue ycnyru ons choHA0B No BEAEHUIO CBOAHBIX CHETOB ANS BCEX
aKUMOHepoB hoHAA, UCMOSb3YIOLLIMX CEPBUC.

Cnepyrowun war ctan nomctuHe bnectawmm. LLIBab npeanoxmn oTkasatbCsl OT TPaH3aKLMOHHbIX
nsgepxek ansa cemencts poHAOB, KoTopble cornacunuck nnatute LWeaby ot 0,25% no 0,35% B roa.
Cepsuc 6e3 TpaH3akumoHHbIx nagepxek (No Transaction Fee — NTF) ctan HacToswmm xutom Ans
WHBECTOPOB N ceMencTB POHOB.

MepBoHavanbHo LLIBab noobelyan, 4To cemencTeam POHA0B HE paspeLlaT CNUcbiBaTb KOMUCCUIO C
nHBecTopoB. PoHABI NoNyYanu ABOVHYIO Bbirody. KaHan npogax ctan 6onee SKOHOMUYHBIM, YEM MpK
noBbbIx gpyrnx cnocobax, KoTopble cemencTaa poHOoB 6e3 Harpy3km mornm camu cebe cosgatb. A Takke
LLIrab npegocTaBun ycnyrn 4eno3MTapHOro XpaHeHusl, YTo cHAMO ¢ oHaoB Bpemsa aenartb 3710
camocTodATenbHo. B Teopmm MHBECTOPBI HUKOrAa He AoMmkHbI Obinn 3annatutb 3a NTF doHabl 6onbLue,
YeM rpu MOKYMKe UX HeNoCcpeaCcTBEHHO Y hoHAaa.

Cpasy xe HekoTopble cemencTBa POHOO0B HALUMN CNOCOOLI B3MMAaTh JOMNOTHUTENbHbBIE KOMUCCUMW.
HekoTopble co3ganv COBEpLUEHHO HOBbIE KNacchl NaeB C KOMUCCUSIMMI, CNIPSTAHHBIMU Kak B LLeApOon
KoMmuceum 3a ynpasneHue (management fee), Tak n B kommccum 12(b)-1. Opyrne megneHHo nogHMManm
cBoW koadhmumneHT pacxogoB. Ha npaktuke Bce nHBectopbl NTF ¢hoHAOB 6bInNy BbiHYKAEHbBI NNaTUTL 3a
ycryrn, He3aB1UCUMO OT TOrO, UCMOSb3YIOT OHU UX, NN HET.

Ons LWBaba cepBuc reHepupyeT HEBEPOSITHBIN OEHEXHbIA NMOTOK, PErynspHbIN A0X04, KOTOPbIA MOXET
AnnTbcs BeyHo. OgHako, He AOCTUIHYB ycrnexa nporpamMmmbl Mo NpUBMAEYEHMIO akTuBOoB, LLiBab
YTBEPXKAAET, YTO 3TO He cunbHO BbirogHo. CepBrc NTF MOXeT npuBneYb BbICOKWUIA NMPOLIEHT MHBECTOPOB
€ HeBOMbLIMMY CyMMaMM Ha cyHeTax, KOTOPble YacTO COBEPLUAlOT CAEMNKN — XyALWMA N3 BCEX BO3MOXHbIX
cueHapveB anst 6pokepcknx pupm.

Mnata LWBaby ons MHormx cemencTB OOHOOB COCTaBNSAET AOBOMbHO BbICOKMUIA MPOLEHT OT obLero
KoahdmumMeHTa pacxogoB MHOMMX poHaoB. s HEKOTOPLIX (POHAO0B, BKAOYAA MHOXECTBO MHAEKCHBIX,
nnata npesbiwaeT obLwmi koaddULneHT pacxogo. MHOrme NpocTo He MOryT NO3BONUTL cebe NNaTuTh.
Takum cpoHOam HeT MecTa Ha norskax (Mo KpanHen Mepe BepxHuX) B MarasuHe Llisaba.

KoHeuHo, ycnex nporpammel NTF nopoamn MHorouncrieHHblx KoHKypeHToB. Fidelity, Jack White n gpyrune
AVCKOHTHbIE BPOKepbl BCKOYMIN Ha MNOAHOXKY yxoasiwero noesga. OgHako, komuccum LLisaba ans
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hoHIOB CTanu cTaHAapToOM Ans oTpacnu. bnarogaps CTpykType nporpaMMbl, HA OAWH KOHKYPEHT He Mor
NPEeANoXnTb MHBECTOPY KOMUCCUIO HIDKE, Aaxe ecnu Obl 3axoTer.

Mporpamma NTF oT AUCKOHTHBIX BpOKEPOB BLICTPO CTana OCHOBHbIM MHCTPYMEHTOM 41151 UHBECTOPOB.
Ha cerogHAWHWIA AeHb HET CeEMENCTB B3auMHbIX (hoHA0B 6e3 Harpy3sku, KOTopble Mornu 6bl NO3BONUTL
cebe ee nrHopupoBaTb. K coxxaneHuto, nporpamma NTF okazanacb cunbHbIM 0akToOpoM pocTa
pacxogoB. NTF cdoHabl B cpegHeM nMetoT koaddumumeHT pacxogoB Ha 50% Bblilwe, Yem y Npoumx
doHaoB 6e3 Harpysku.

Kak cbectb CBOM NUPOr, COXpaHUB €ro npm 3Tom

YMHbI€ UHBECTOPbLI MOTYT pa3paboTaTtb cTpaTervio, NO3BOMSOLYO CbeCTb CBOW NMUPOT, NpY 3TOM
coxpaHuB ero. MimnynbecuBHoe pelueHne — pabotatb Tonbko ¢ NTF poHgamm — moxeT okasaTtbes
UrPON, He CcTosALLEeN cBeY. 3a HECKOMbKO CEKYHA MOXHO NMOCYUTaTb Pa3HuLy MeXay rogoBoOv BCTPOEHHOM
ckpbiTor nnator B NTF 1 nnaTon 3a pa3oByto TpaH3akumio. MIHBecTopbl BbICTpO 0OHapyxaT, UTo
3a4acTylo UM ropasfo BbIrogHEE ONNaTUTh TPaH3aKUMOHHbIE N3AEPXKKN. B HekOTOpbIX criydasx (ans
KPYMHbIX COENOK), TPAH3aKUMOHHbIE N3OEPXKKM MOXHO OKYMNUTb MeHee 4YeM 3a rog. Hanpumep, npu
nokynke Ha $100°000 komuccusa coctasut $300, Toraa kak NTF doHA aomkeH oboiTck 6ornee YeM B
$350 B rog AONONHUTENBHBLIX COOPOB BHYTPY hoHaa.

MbI npnaepxvsBaemcs NONNTUKN pasMeLLIEHNS OCHOBHbIX MO3ULUIA «KYMU-U-AepXn» B NHAEKCHblEe (poHAbI
C X OYEeHb HN3KMM KO3 PMLMEHTOM PaCXOA0B U HU3KUMM 3aTpaTtamu Ha Toproento. B atom cnyyae,
6e3ycrnoBHO, MeeT CMbICN 3annaTuTb 3a TpaH3akumio. bonee menkve nosmuum B NTF doHaax
MCMoNb3YyTCA AN MexaHuama pebanaHCcMpoBKU KNMEHTaMK, Meprognyeckn aenamowmumm
AONONHUTENbHbIE B3HOCH! UMW CHUMAIOLLMMK CpeacTBa Ha NeHCUoHHoe obecneverHne. B pesynbTtate
CMeLlaHHbIV NopTdeEnb UMEET O4EeHb HU3KNIN eXerogHbln KO3IMULMEHT PacXOA4O0B U NMOYTU HUKOTAA He
nnaTuT 3a TpaH3aKuMm Nocrne CoBepLleHWs NePBbIX NMOKYMOK.

Posnib He3aBUCUMBLIX AU PEeKTopoB

MbI Mornu Gbl NonbITaTbCs 3a4aTbCs BOMNPOCOM, KyAa CMOTPST HE3aBUCKUMbIE AMPEKTOpa, Koraa
yBENMYEHNe pacxoaoB NPorpbi3aeT Ablpy B KapMaHax HAYEro He NoJo3peBatoLLmx MHBeCTOpoB. Mo
3aKOHY B KaxkaoM boHAe AOMKHbI OblTb BHELLUHME HE3aBUCHMMble AMPEKTOpPa, KOTOpble NPeACTaBnsANy Obl
WHTepecbl MHBECTOPOB. Mkl 0XXnaaemM OT HUX CPaKeHW He Ha »KU3Hb, @ Ha CMepTb, 3a Npaea
akumoHepoB. NpusHaeas, YTO pacxodbl SBMSOTCS Bparom MHBECTOPA, Haly AMpeKkTopa AOMKHbI 40
nocneaHero B3goxa NpoTUBOCTOSATb MX POCTy. Ha npakTuke ke He3aBUCUMbIe OUPEKTopa B3aUMHbIX
oHAoB B6ecxpebeTHbI, U, KaXeTCsl, POXXAAKTCA Ha CBET CO WTaMnammn «0fobpuTby, NPUKPENIEHHbIMU K
NX ManeHbKUM pyYoHKaM.

OvpekTopat aBnseTcsa cnmBkaMmy amepukaHckoro obectsa. lNMpegnonaraeTcs, YTO TONbKO AOCTONHBIX
rpaxgaH, «0CTaBMBLLMX CBOW Crieay», NPOCAT nocnyxuntb obwecTy. YneHcteo B CoseTe [Aunpekropos
HeMearneHHO OTpbIBaeT BaM MyTb B NpaBsLylo anuTy. B HEKOTOpPOM cmbicine 3TO MOXeT BbiTb gaxe
npeanoytutensHee mecta B Cenate CLUA. MpecTux n cnasa BenukW, KOMMEHcaunn, Kak npasuno,
HOMUWHarbHbIe, 1 cnyx6a 0bbIYHO He paccMaTpMBaeTCH Kak TAroCTHast UK CrMLLKOM obpeMeHUTeNbHas.
B o6meH Ha cBOO TONMMKY MyApOCTM, AUpeKTopa OObIYHO NeTalT NepBbIM KNaccoM, OCTaHaBNUBAaOTCS B
NATU3BE3A0YHbIX OTENSAX UMK Ha KypopTax, U HacnaxaaroTcs, NoXnumas pykv Apyrum AencTBUTENBHO
BEMUKUM NIOASM.

TonbKo 3MOCTHOM UUHMK MOT Bbl NPeanonoXnuTb, YTO 3TUX BENUKUX NIOAEN MOXHO MOTMBUPOBATb
roHopapom Bcero nuiub nopsaaka $10°000 - $20°000. Ho yTo ecnv ceMeicTBO (POH0B HA3HAYUT ITOrO e
Benukoro ampektopa B coBeT cpa3dy 20 unn 30 oTaenbHbIX poHAoB? Torga Mbl roBOPUMM O BMOMHE
Cepbe3HbIX KapMaHHbIX pacxodax. Bo3amMoXHO, B 3TOM KOHTEKCTE faxe Mo-HacTosALeMY, MMEHHO MNo-
HaCTOSILLEMY BEJTUKMI OUPEKTOP MOXET HAaNUTW 3anpoc Ha yBENMYEHNE KOMUCCUM 3a YNpaBrieHne BrnonHe
0DOCHOBaHHbIM.

BoamoxHo, cyulecTeyeTt Gonee p,o6poe 00bsicHeHMe. Kakum-To o6pa30M OHO YCKOJ1b3HYJ10 OT MEHA.
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MHe KaxxeTcs CTpaHHbIM, Kak BHELLHUE AMpeKTopa B cOBeTax coTeH hOHAOB MOryT 6e3aymMmHO
yTBEPXXAaTb BBeAEeHUE HOBbIX cbopoB 12(b)-1. DT cbopbl cCOBEPLUEHHO 3aKOHHbLI. V1 hOHAbI C TEKYLLMMMN
cbopamun 12(b)-1, BO3MOXHO, MOrnn Bbl UMETL eLLie Bonee HU3KUA pasyMHbI KO3MULNEHT PacxonoB.
OHu nossonsoT poHAaM cobmpaTtb CpeAcTBa C UMEILLUXCH MHBECTOPOB, YTOOLI (OOHA MOT NpMBrieKaTb
ApYrnx MHBecTopoB. Jlerko yBuaeTb, kak nnarta 12(b)-1 nomoraet pykoBoacTBy hoHaa. Hanbaeka
no3BonsieT UM Npuenedb 6onblle MHBECTOPOB U MNONyYnTb ewle 6onblue KOMUCCUn. Ho 3TO HEBO3MOXHO
onpaBAaTtb OT MMEHW CYLLECTBYIOLLNX MHBECTOPOB. Kakyto Bbirogy MoryT nonyumTtb oHu? OaHako,
BHELLHWE AnpeKTopa AK00bl NpeacTaBnsoT CYLLECTBYOLLMX NHBECTOPOB.

C Toukm 3PpEeHNA akUMOHEepOB CaMada CHUCXoanTelibHaA oueHKa poJjin BHEWWHUX ONPEKTOPOB CBOOAUTCA K
TOMY, YTO OHN HEBEPOATHO Hee(ﬁb(beKTVlBHbl C TOYKM 3peHnA 3allnTbl UX NHTEPECOB. CTOpO)KeBbIe
cobaku, KOTOpbl€ HEHAMHOrO ny4ylle gOMalUHUX ©ONOHOK.

B 10 Bpems kak Mbl MOXXeM He npuBeTcTBOBaTb cbopbl 12(b)-1, 1 BbITb HE B BOCTOpPre OT o6Lero pocrta
pacxodoB, 3TV MYHKTbI HAM MO KpaiHel Mepe MOTHOCTbIO packpbiThl. PakTbl Nepes HaMu, BCe MOTyT X
yBnaeTb. Mbl cBOG0OAHbI B BbIGOpE 0TKasaTb (POHAAM C BbICOKAMU M3AepKKaMU, U eCIin Mbl 3TOTO He
[enaeM, TO Y Hac HeT NPUYMH XanoeaTbcs. BvHa NonHOCTbIO NeXuT Ha Hac. EcTe MHoro choHaoB U
cemMeicTB (DOHAOB C O4EHb HU3KUMM PacxodamMm, U3 KOTOPbIX MOXHO BbIGUPaTh.

Cpenku B TeMHOTe

Opyrne obnactn HegoCTaTOYHO PacKPbIThbl, MEHEE MOHATHBI, U HAX0OATCSA B «CepoW 30He». PbIHOK
NASDAQ (National Association of Securities Dealers Automated Quotation System —
ABTOMaTM3NpPOBaHHasA cMcTeMa KOTMPOBOK HauuoHanbHoM accoumaumm aunepos LeHHbIX 6ymar) no
camon cBoen npupode npusbiBaeT cepocTb. B gencreurensHocTn peiHok NASDAQ — 310 rpynna
Annepos, cnabo CBA3aHHbIX APYr C APYroM C MOMOLLbIO KOMMNbIOTEpHON ceTu. Kak nogckasbisaeT
HasBaHue, pbiHOK NASDAQ perynupyetca NASD.

Aunepbl NyGnNuUKyIOT LieHbl Cpoca 1 NpeanoXeHns Ha akumu, 6narogaps SToMy hOpMUpPYeTCs PbIHOK.
[dvnepbl NOKynalT No LeHe NpeanoxeHnus 1 npogaroT no LeHe cnpoca. PasHuua nssectHa Kak cnpag.
Cnpag npeacraendet cobow npubbinb aunepa. Cnpag, KOHEYHO, OAHOBPEMEHHO SBMSETCH TOProBbIMU
nsgepxkamu Ans uHeecTopa.

Cnpagpl, kak NpaBusio, Bbilwe y HeboNbLUNX, PeaKo TOPryemMbix akumi u o6nvraymn, n HUXKe y KpynHbIX,
yallle TopryemMbiX 3MUTEHTOB. PSooM HayyHbIX NCCrneaoBaHuin Gbifno yCTaHOBMAEHO, YTO CNP34 Ha Toprax
NASDAQ Bbliwwe, 4em Mor Gbl 6bITh B cniydae, ecnu 6bl akuumn ¢ TeM e pasMepoM 1 06bEMOM
TOproBanncb Ha Bupxxe ¢ KOTUPOBATbHBIMU CMIUCKaMW.

B Teopwuu, ¢ pocTOM Yucna mapkeT-MenKepoB AN akuMu unm obnuraumm, KOHKypeHumusa ygeTt ceoanTb
cnpag K MmHMMyMy. Ha npakTuke, kak NnpeacTaBnsaeTcs, aBneHne Ha LeHbl He3HaunTenbHo. Cnpag
NPUYHUMAaETCS Kak JOMKHOE, eCN BCe YYaCTHUKM PbliHKa NPUOEPXKMBAIOTCS LiEH, NPU KOTOPbIX BCE OHU
OyayT umeTb Gonee BbICOKYH NpubbINb. MapkeT-menkepam HeT Hyxabl cobmpaTbCcs BMecTe B
NPOKYPEHHOW KOMHATE C Lernbto 3aroBopa. Cnyvyan Bo3amesans, NpecnegoBaHnui n HaCcuUIus NpoTmB
MapKeT-MeNKepoB, KOTOPbIe CHU3UNW CNP3A, ObINM XOPOLLO OKYMEHTUPOBAHbI.

Kak MoxHo Obino oxuaatb, korga 06 atnx metogax nuwet The Wall Street Journal, NASD nsyyaet
npobnemy. Kak n cnegosano oxugaTb, y CKOPOro U yBEPEHHOro NpaBocyamsa He 6bino obuero npaeuna,
KaK gurnepam OLeHMBaTh CBOU OYEHb MPUObINIbHBIE BU3HEC-NPAKTUKN.

Msarkuwe gonnapbl

BepHewmcs B cTapble Hegobpble BpemeHa, Ao 1 masa 1975 roga, koraa kommccum 6binm UKCUPOBaHHBIMU
W BKITOYanu JononHuTenbHble yenyrn. Bece Gpokepckme dompmbl MpeaoCcTaBnianm «NOSHbIA CEPBUCY.
MockonbKy He BbINo LIEHOBOW KOHKYPEHLMN, Bpokepckue JoMa KOHKYPMPOBANM C MOMOLLIbIO aHANMUTUKK 1
apyrux yenyr. KpynHbelie Tpengepbl 1 6onblune aktuebl SKo6bl MO paccymTbiBaTh HA MPEBOCXOAHbIE
aHanuMTU4ecKMe UccneaoBaHnst U paHHWE NpeaynpeXxXaeHns 0 HacTyNNeHNN HENPUATHBLIX COObITUN.
Kpowme TOro, cywectsoBana npakTuka BO3MELLEHUS KITMEHTaM 3a Apyrme nccnegoBaHunsi, KoTopble

139



KINMMEeHTbl NpoBOAUITN CaMOCTOATESTbHO. OTu BbINNaThl KNMEHTaM 6p0KepCKVIX OOMOB CTali N3BECTHbI KakK
«MArkme gonnapbi».

B 1O Bpems kak kKomuccun Tenepb NOMTHOCTLIO AOrOBOPHbIE, NPAKTMKa MATKMX JONNapoB ocTtanach, 1
Obina pacwmpeHa. CerogHsa 6pokepckne oMpMbl KOMNEHCUPYIOT KPYMHbIM KITMEHTAM MOKYMNKY
KoMnbloTepoB, mebenu, nccnegoBaHuin n apyrux 6nar B obmeH Ha BbicokMe ob6bembl Topros. Npobrema
NPYMEHEHNS 3TOW NPAKTUKM MO OTHOLUEHMIO K B3aMMHbIM (POHAAM, MHBECTULMOHHBLIM KOHCYNbTaHTam u
APYrvM JOBEepUTENbHBIM YNPaBnsioLWmMM COCTOUT B TOM, YTO MArKME JOoNnnapbl 4OCTaloTCA
yrNpaBnsitoLLEMY NHBECTULMSMU, B TO BPEMS KaK YBENMYEHME pacxodoB JTIOXNUTCS Ha M€Yy MHBECTOPOB.
HyXHO MOHUMaTB, YTO KIMEHT-UHBECTOpP B UTOre nMeeT Hbonee BbICOKME 3aTpaTbl Ha Bpokepckue ycnyru,
Wy yNpaBnsaoLWero HeT CTMMyna MMHUMU3MPOBAaTb TakMe pacxodpbl.

MpaKkTuka «MSArKUX 4oS1apoB» NpeacTaBnseT cobol SsBHbIA KOH(UKT MHTEPECOB ANs YNpaBnsoWwmx
WHBECTUUMAMU, BKItoYasi B3auMHble dhoHabl. HegocTtaTouHas npo3payHocTb NPMBOAUT K TOMY, YTO
WMHBECTOPbI HE MOTYT AOMKHLIM 06pa3oM OLEHWUTL BIIUSIHWE pacxXodoB Ha vx nopTdeny. MHeBecTopsl,
KOTOpble BEPAT, YTO OHM MNATAT yNpaBnsaoLemMy Unn oHay 3a aHanuTUYeckue UCCreaoBaHus, MOTyT C
yOuBeHnem o6HapyuUTb, YTO YOHA UMK YNPaBMSAOLLMIA NOMYyYaoT KOMUCCUIO ABaXAbI.

Mnara 3a NOTOK 3aABOK

C npakTuKoi MSIrkUX OOMnapoB TECHO CBsA3aHa nnaTa 3a NnoTok 3asBok. [pexae Bcero Ha pbiHke
NASDAQ KkpyrnHble Uiy 4acTo TOPTyoLLIME UIPOKN MOTYT PacCYMTbIBaTh Ha MiaTeXu oT GPOKepCKmX
[IOMOB 3a NOTOK 3asiBOK. Ecnu Bbl NnaTa 3a NoTok 3asBOK LWfa Ha MHBECTULMOHHLIN CYeT, oHa Bbl NPOCTO
yMeHbLUana KoMuccum B Nosnb3y MHBecTopa. Ho aTu nnaTexu nayT HenocpeacTBEHHO K yNpaBsioweMy.

OTa npakTuka ycTpaHseT 0onbLUyH YacTb CTUMYIOB AN YNpaBnstoLWNX NCKaTb U TpeboBaTb Hauny4lee
ucnonHenne. OnNATb e, 3aKpbITOCTb MHAPOPMaLUN 3aTPYAHSIET UNn AernaeT HEBO3MOXHbLIM AN
WHBECTOPOB TOYHYIO OLIEHKY BNUSHUS Ha nopTdenb. HaunHas co 2 oktsabps 1995 roga, npakTtuka
nnartexewn 3a NOTOK 3asBOK A0OMMKHA pacKpbIBaTbCS.

YacTo pmpmbl onpaBapiBaloT 3Ty NPaKTUKY TEM, YTO KOHEYHas LieHa OKa3biBaeTCs He XyXe, YeM LeHa
nyydLlen KOTUPOBKN. HO 9TOT apryMeHT KOPbICTHBIN M MPOCTO He BblAepKMBaET KpUTUKN. Bo-nepBbix,
rnoyemy nnaTa He 3a4MCnAeTCa Ha MHBECTULMOHHBIN cyeT? Bo-BTOPbLIX, FAe B 3TOM ManeHbKOM YIOTHOM
cornalleHny CTMMyn Anst UHBECTULMOHHBIX YNPaBASioLWMX MCKaTb HaNUmMy4yLLyo LeHy U UCNOSNIHEHWE B
WHTEepecax CBOMX KNNEHTOB?

Ecnu Bbl AymaeTe, 4TO 3TO CryvaiHble OTKNOHEHWS, a He 0OblYHbIN B13Hec, obpaTuTe BHMMaHWe Ha
cnyyan, korga Yapne3s LBab nonbiTancs npekpatutb NpakTUKy nnaTbl 3a NOTOK 3asiBOK Ha npumepe
NOMHOCTBIO NOAKOHTPOSIBHON eMy JOYEepPHEN MapKeT-Menkepckon komnaHuu. Lsab aHoHcnpoBan
YNyYLIEHHYI0 CUCTEMY 3asBOK, B koTopou LLIBab He Tonbko npoBepsn Obl BCEX MapKeT-MEeNKEpPOoB 1N UX
nyylive BbICTaBMEHHbIE LEHbI, HO eLle 1 Npou3Boaus Obl TLATENbHbIN NOUCK BCEX BbICTABMEHHbIX, HO HE
WCMOMHEHHbIX 3asiBOK C elle bonee BbIrOAHBIMU LieHaMW.

Coeepluasi 3To gononHutenbHoe ycunue, LLsab mor 6bl rapaHTMpoBaTh NOKynaTensam 1 npogasLam
caMmble nyyline LeHbl U3 BO3MOXHbIX, COBepLUasi MHOTO cOenok BHYTpU cnpega. B obmeH Ha ynydweHne
ueH LLiBab npeanoxun NnpekpaTuTb NPaKTUKY BbINNaTbl 32 NOTOK 3asiBOK B CBOEN JOYEePHEN KOMMaHUN.
Korpa LLBab caoenan cBoe npepnoxeHue B oktabpe 1995 roga, oH Obin y4OCTOEH Leapon NoxXBarbl B
CMW v gaxe nonyunn ogobputenbHbin koMMeHTapuin ot SEC.

OpHako, 9TOMY He CyXaeHO 6bIno cobiTbes. LLBab CTONKHYNCA C MPOTECTOM KIIMEHTOB M YrpO30WN NoTepu
bonblwen yactm 6usHeca. B gekabpe 1995 r. oH Obin BeIHYXAEH 0TO3BaTh NpeanoxeHne. bpokepckue
[0Ma U MHBECTULMOHHbIE YNPaBNSIOLLME Bbipa3un SIBHOE NpeanoyTeHe NpoaormkaTb nomyyarb oTkaThbl
U3-nopg cTona BMECTO Hauny4Llen LeHbl A1 CBOMX KIMMEHTOB.

KoHTponupyemas TOproess u pasgen KOMUCCUIA

KpynHble Gpokepbl-Aunepbl MOTYT MMETb 3HAYUTENbHYIO BACcTb Haf BHELUHUMM B3aUMHbIMU DOHAAMM C
Harpyskoii, KOTOpble OHM pacnpoCTpaHsloT. B 0GMeH Ha MecTa Ha nosikax B X MarasvHe, OHU 06bI4HO

140



MPOCAT W MOJyYatoT A0 KOMUCCUM 3a yrpaBreHve (hOHAOM, BO3HarpaxkaeHve 3a yBenuydeHve npoaax,
nmbo TpebyloT OT cemeincTB (hOHAOB [OM0 PACXOA0B HA MapKeTUHT. OTU pacxXoabl HAX0AAT OTpaXeHue B
koachmumeHTe pacxonoB oHAoB. KOHEYHO, 3Ta NpaKkTuka HanpsiMyto CocoBCTBYET POCTY M3AepKeK.
KoHeyHo, hoHAaM C HASKUMK BHYTPEHHUMU M3aepKkaMu Takue nratexu 6yayT He Mo kapmaHy, 1, Takum
obpasom, UM ByaeT TSKeno CoXpaHATb MU CO3[4aBaThb CETb NPOAAX.

Bpokepcko-gunepckune nnm 6pokepckue goma MoryT notpeboBaTh, YTOObI BHELLHME B3aMHble (DOHAbI
NMPOBOAMIIM YaCTb CBOMX CAENIOK Yepes HUX. [JOroBOPEHHOCTUN TaKoro pofa CHUXalT CNOCOGHOCTb hoHAa
TOProBaTbCs 3@ Hausyyllee BO3MOXXHOE WUCTONHEHNE UM CTPYKTYPY KOMUCCUM AJ1si CBOUX UHBECTOPOB.
CornalleHus 0 KOHTPONMPYEMOI TOProB/e He packpbiBaloTCs.

doHabl, KOTOpbl€ CONPOTUBNAKTCA TaKMM TakKTUKaMm, O6Hapy)KVIBa}OT, YTO NX BO3MOXHOCTU npodak
COKpaLllakTCA, X TOproeble cornalleHnda aHHYJIMpyrTCcA, nmMbo KoMUCCUK, BbiNnavyMBaemble npogasuam,
CHMXaloTCA. prI'IHbIe 6pOKepr-D,VIJ'Iepr Ha4YMHAKT pacnpoCcTpaHATb CBOK BJ1aCTb Ha4
pacnpeagenntenbHbiMnN CETAMMN B AOBOJIbHO XXECTOKNX cbopmax.

Heckonbko neT Hasag o4MH U3 KpYNHENLWNX HaLMoHarbHbIX OpOKEpPOB-AUNEPOB 3aNpoCun yBenmyieHne
NPeMUn 3a NPoaaxu oT BCEX BHELLHUX POHAOB, C KOTOPbIMK OH Ben busHec. K nx yectn, American Funds
OTKasanucb B 3TOM yvacTBoBaTb. American Funds nmenu Becbma BbirogHble KO3hULMEHTLI PacXoaos,
OT/IMYHbIE MapKETUHIOBbIE MaTepuarbl, O4eHb BLICOKYH penyTauuto ¢ TOYKN 3peHnst NpodeccuoHansHom
3TUKN 1N BbICOKYIO 3(p(PEKTUBHOCTD.

[My6nnYHBIN cNop BCMbIXHYIT HA OPOKEPCKO-ANNEPCKON HALMOHANbHOW KOHbepeHLMM NO Npoaaxam.
American Funds, koTopble BHecnu cBoit Bknag cebille $30°000 B kayecTBe CroHcopa KoHdepeHLuu,
nybnnyHO oTKasanucb NogaepXmBaTb 3KOHOMUKY Bpokepa-annepa, 1 Obinn BbIHYXAEHbI TEPNETH
HacTaBneHne npesngeHTa KoHhepeHL MM MeHepKepaMm no npogaxkam y4nTbiBaTb 3TOT OTKas, korga Te
pekoMeHayT poHabl cBouM knneHTam. Kpome Toro, ns-3a otkasa American Funds cotpygHuyaTte Mornm
ObITb COKpaLLEeHbl KOMUCCUM MPOAABLOB 3a Npoaaxy npogyktos American Funds.

OTHbIHe NpoAaBLibl OKa3anuchb B JTOBYLLKE MEXAY NPEKpacHOW penyTaumen n npoBepeHHon
achbdpekTnBHOCTHIO American Funds, n noTokamu KOMUCCUIA B CBOW COBCTBEHHLIN KoLlernek. K nx yectu,
npoAasLbl NO-NPEXHEMY NPOAOIPKAOT pekoMeHAoBaTh 6oNbLIOe KONMYeCcTBO NpoayKToB American
Funds. Ho mHorue cemerictBa boHA0B Nony4nnu pmHaHcoBbIv yaap (M NposiBUnn TBEpAOCTb) Npu
NPOTUBOCTOSHMU KPYNHbIM Bpokepam-gunepam.

MpuBuneruposaHHbIe TOPru

Ele ogHa nHTepecHasi BO3MOXHOCTb Ans MOSABEHUS CKPbITON NPUObINM BO3HWKAET TaMm, rae B3aMMHble
dOoHABI NN NHBECTULIMOHHbIE YrpaBnsaoLLMe CBA3aHbl C MapKeT-Menkepamu. Ynpasnswowme doHaa
MOryT cOBepLUaTh CAENKN Yepes CBA3aHHOIo C HUMU MapKeT-Menkepa Aaxe B TOM criydae, Koraa
MapKkeT-Melnkep He npegnaraeT ny4ywyio ueHy. CooTBETCTBYIOLMIN MapKeT-MeNKep CHUMaeT CMUBKU CO
BCew Toprosnu. Ecnvn mapkeT-merikep cUMTaeT, YTO OH NOMYYMT NpUbbIfb NO Nyyllen NPeanoXKeHHON
LieHe, TO MOXeT coBepLlnTb caenky. MNpu npnuBMnerMpoBaHHbIX Toprax accouMMpoBaHHbIN MapKeT-
Menkep nomnyyaeT cTabunbHbIA NOTOK NPUBKINBHBIX CAENOK, AaXe eCN OH 0O6bABMASET HE NyYLLYHO LEHY
Ha pblHKe.

He nutante unmoaunin. Co3gaHune pbiHka — O04eHb NPUObINbHBIN OM3HEeC. ACCOLMMPOBAaHHBIN MapKeT-
MeWnKep MOXeT nony4yaTb NpUObINb B HECKOMBKO pas3 BbILLE, YeM KOMUCCHS 3a yrnpaBneHue dooHaa unm
WHBECTULMOHHOIO ynpasnstowero. M niBectop Hukorga o6 aTom He y3HaeT. [pakTuvka HanpasneHus
CAEenoK K acCoUMMPOBaHHbIM MapKeT-MenkepaM He pacKkpbiBaeTcs, Kak U Npubbinb MapkeT-melikepa.
JononHuTtenbHble pacxofbl HEBO3MOXHO TOYHO M3MepUTb. Mbl MOXeM ckasaTb, YTO KOHKYpeHLUUs 3a
nyuyuiee UcnornHeHne caenku He NoaaepXXMBaeTCs Npu Takon NpakTUkKe.

JKOHOMMYECKHUe n MopanbHbiI€ nocneacTems

Takue NPaKTUKK B NyylleM cny4vyae HenpuATHbI. OHM He ABNAITCS HE3AaKOHHBIMU, HO OHU HapywarT
gosepue. rlOCKOJ'Ibe MHBECTOPbI NNAaTAT KOMUCCUN UITN CGOpr, OHM UMEIDT NpaBo OXunaaTb, YTO UX
npegcrtaBuUTENb — yl'lpaBJ'IFll'OLLl,Mﬁ (*)OH,EI,a WM NHBECTULMOHHbIN KOHCYINbTaAHT — ﬂeﬁCTByeT NMOJIHOCTbLIO B
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nx uHTepecax. K coxxaneHuto, cerogHs rnyno u 6ecneyHo 6o 66l 370 Npeanonarats. Kak Mbl yBuaenm,
HepearbHO OXugaTb, YTO CamMoperynupyemMasi opraHusaumsi 6ygeT akTMBHO OTCTauBaTb UHTEPECHI
MHBEcTopa.

OdpekTuBHbIE PbIHKW — LIEHTPanbHOE SAPO Halleln 3KoHOMUKW. NMpodeccnoHanbHasa 3TMKa pbIHKOB —
npobrema He TONbKO OTAENbHbLIX NHTENEKTYanoB U3 akageMu4ecknx Kpyros. OpeKTUBHbIE PbIHKK
CMocobCTBYIOT ONTMMANbHOMY pacrnpefeneHnio TOBapoB U YCIyr, a Takke NPUBOAAT K MakCUMarnbHOMY
[oCTaTKy Ansi Bcero obwecta. Mano 4To MoxeT bbiTb BaXkHee AN BCcex Hac.

Ha ngeanbHbIX pbiHKax NokynaTenu u npoaasLbl 06ragaoT Bcen JOCTYNMHON UM uHdopmauunen. HuKTo
He nMeeT npeumyulectsa. OTcloga cnegyeT, YTo MOSTHOE pacKpbITUE MHpopMaunn — 3TO ONpPeaerieHHbIN
cTtaHgapT. Kak MHBeCTopbl, Mbl, BO3MOXHO, Marno 3anHTepecoBaHbl B OONTMYEHUSIX 1 MONCKaX BUHOBHbIX.
[axe ecnu oTCTaBWTb B CTOPOHY YyBCTBO MOpPaSibHOMO HEroA0BaHWs, BaXHble BOMPOCHI BCE PaBHO
ocTatoTcs. B oTcyTCTBME NOMHOrO packpbITMa MHAOPMaLMK, Korga caefikv NpoxXo4aaT nog, NoKPOBOM
TEMHOTbI, Mbl MLLIEHbI HEOBXOANMOW MHPOPMaLUN ANst NPUHATUS HaWNX peleHun. B pesynbtarte mbl
nmeem bonee BbICOKME 3aTpaThbl, HEA(PEKTUBHBIE MHCTUTYThI N YMEHbLLEHNE BNarococTosaHUs AN
obLecTBa B LENOM.

Heckonbko CKPOMHBbIX npennomel-mv'l

MonHocTeio n3bexatb Bcex hopm 3rnoynoTpebneHnin, ckopee BCero, HEBO3mMoXHo. OgHako UHBECTOP
Aaneko He 6eccuneH. MIHBeCTOpbl MOTYT M AOIMKHbI arMTMpPoBaTh 3a pedopMbl PErynMpoBaHus.
MepgneHHO, HO BEPHO Mbl MAeM 3TUM KypcoM. Halum pbIHKM — OOHW U3 CaMbIX NpUBMeEKaTENbHbIX Ha
nnaHeTe. Kaxabiv rog oHW ynyywiarTcs, u nporpecc HeobpaTtum. [laxe caMmoperynmpyemMbsim
opraHu3auusim NpUxXo4MTCSa pearmpoBaTtb Ha BO3MYLLEHNs 0bLLeCcTBEHHOCTU. B KOHLEe KOHLOB, 3TO
XOpoLo Ana ux bmusHeca. NomHUTE Takke, YTO 3TO rof BeibopoB. Balww npeacrasutens unm ceHaTop
Oynet ocobeHHO B3BOMHOBaH, OTBEYas Ha Bally 06ecnokoeHHOCTb. Boga kameHb ToumnT. Het Hudero
nydlle 3BOHKa 13 npeaBbibopHOro wraba Ans npyMBneyYeHns NomHoro, HemeaneHHoro 1 6e3pasgensHoro
BHMMaHWs Ja)ke camoro 3akopeHernoro btopokpara.

Fonocyure Horamm

lMoka Mbl OXXngaem oT perynaTopoB YCTAaHOBKM 3TUYECKMX HOPM, UHBECTOPLI NO-NpexHeMy obnaaatoT
Oonblwon aybuHon. He 3abbiBanTe, Yonn-cTtput XxoueT Bawm geHbrm! [INs HUX HET HNYEro BaXxHee
noTepu unu NpUpocTa AONN pbIHKA. YONM-CTPUT BUAUT, KaK perynatopbl NPUXOASaT N yXOAOAT, 1 FOTOB
nepeHecT! HEKOTOPOE KOMNNMYECTBO HEraTUBHOM ornacku. Ho ABMXeHWe HEeCKOSbKUX MUNMapaos n3s
Aoporux oHA0B B HM3KO 3aTpaTHble hoHAbl, Bpoae Vanguard, nockinaeT npsiMoe U MOLHOe
cooOLLieHme.

3710 npocTo. He nokynante n He aepxute OHAbI C BbICOKUM KO3 (PULIMEHTOM PACXO40B UMK BbICOKOM
obopaynBaemMocTbio. Bbl MOXeTe ynyylimTb CBOM COOBCTBEHHbIE pe3yrbTaThbl, MOOLPSAs pedhopMbl.
HenawnTe TO, YTO ABNSAETCHA NPaBUNbHLIM A4S BACc U CNY>XUT BalMM COOCTBEHHBIM UHTEpecaMm, 1 Yons-
CTPUT pasBepHeTCA K Bam NuuoMm. NpuaepxuBantecb No3numm, 4To Yonn-cTpuT AOMKEH NoAAepKMBaTb
Bac, a He HaobopoT. Harpaxgante apysen, HakasbiBanTe Bparo. TpebyiiTe ny4llero, u Bam ero
npenocTaBaT. ATO kKanuTanuam, oH Tak paboTtaeT!

ConHeuHbIN CBEeT — NMyYlWUun aHTUCEeNTUK

Cnepytrowun war notpedyeT HeMHOro 6onbLue ycunuin. CnpawmBaniTte o GusHec-nNpakTnke BaLlmx
(POHAOB, YNpaBnsIOWMX, UM UHBECTULIMOHHBLIX COBETHUKOB. Y Bac €CTb MOSIHOE NPaBo 3HaTb, Kakue
CTaHgapTbl ynpaBneHust oHM UCnonb3ytoT. B koHLe KoHLoB, 3To Bawwu geHbru! U 310 nx pabota —
AenaTtb Bac cyacTnvBbIMU. TpebyiiTe NoNHOro packpbiTUst X GU3HeC-NpaKTUK U MoObIX NOTEHLMaNbHbIX
KOHMITMKTOB MHTEpPEeCoB. Bbl AOMKHbI 0XXnMaaTh, YTO OHM ByaAyT AeCcTBOBaThL TOMbKO B BalLMX MHTepecax.
He cornawaiitecbk Ha MeHbLUee. MoolpsiinTe poHAbI, KOHCYNbTaHTOB, YNPaBSIOLMX KOTOpbIEe
npuaepXuBatoTcs aTM4ecknx HopM. Ecnm HeT — HakasblBaiTe KX, BblBOASA cpeacTBa. Kaxablin 13 Bac,
[AeNCTBYS N0 CBOEMY YCMOTPEHWLO, Npecriefys CBoU COGCTBEHHbIE MHTEPECH], MOXKET HacTanBaTb Ha
Bonee BbICOKNX CTaHAapTax B TEX MHCTUTYTaXx, KOTOpble Bac 06CnyxunBatoT.
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YTto6bl ynpocTuTh Bam paboTy, 8 npegocTaBun Bam obpasew, nucbma. CkonmpyiTe ero B Bawl Nobumbliin
TEKCTOBbIV pefakTop. OTnpaBbTe €ro NPE3nZEHTY NN MHBECTULMOHHBIM YNPaBnsoLWUM B3aUMHbIX
(hOHOO0B, KOTOPLIMU Bbl BNaAeeTe Unn KOTOpbIe Bbl paccMaTpuBaeTe. NepeLlunute ero B CEMERCTBO
(hOHO0B MO 3NEKTPOHHON MoYTe ¢ UX BeO-caitTa u nonpocute oTBETUTL Ny6NnyHO. OpUeHTUPYITECH Ha
UX OTBET UK OTCYTCTBUS oTBeTA. [lepxunTte Hoc no BeTpy. [yCcTb OHM 3HAKOT, YTO Bbl AEPXKUTE PYKY Ha
nynbce (M 4anTe MHe 3HaTb, KaKMe OTBEThI Bbl NOMy4UTE).

BbiGupaem nyviwiee U3 Toro, YTo ecTtb

He 6yayun cuneH B donnocoduu, 5 0TKasbiBaloCb CNOPUTb, ABMASAETCA N CTakaH HAMOMOBUHY NYCTbIM
Uy HaNomnoBWHY NonHbIM. C MOeN TOYKM 3peHuns, cTakaH, No 6onbLen Yyactun, nonoH. Octasum
Mopanu3aTopcTBO KOMY-HUByaAb Apyromy. Kak nparmaTtuyHble 1 MHpOPMUPOBaHHbIE NHBECTOPbI, Mbl HE
MOXXeM M03BONUTL cebe POCKOLLIbL OTKa3a OT MHBECTMLUI B NOPbIBE U3NULIHEN YBEPEHHOCTU B CBOEN
npasoTe. Ckopee, Halla 3agada 3aknoyaeTcs B NonyYyeHun nHgopmaumu, a 3atem B Bbibope
HaWMny4LWmX MHCTPYMEHTOB CPEeAM OFPOMHOIO KONMYECTBa NMELLUXCH. ITO OAHOBPEMEHHO 1 Nnyyllee
pelleHve ansa Hac, n Hambornee agpdeKkTMBHOE CPeacTBO AN pedopMm.

MpopomxeHue cnepyeTr

Pa3spaboTtaB nnaH pacnpeaeneHns akTMBOB U MONUTUKY ANA Bbibopa hoHAa, Tenepb Mbl AOMMKHbI
obpaTuTb Halle BHMMaHWe Ha BaXkHble AeTanun conpoBoxaeHns noptdens. 1o He camas rmamypHas
YacTb NpoLecca, HO 3TO XM3HEHHO BaXHO ANs yoeanTenbHbIX ONrOCPOYHbIX Pe3yrbTaToB.
OcTaBneHHbIN 6e3 npucmoTpa, Balw 3aboTnmBo BbipalleHHbIV caa byaeT meaneHHo 3apactaTb
COpHSKaMW.
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Fnasa 19
Bo3penbiBaa CBOM cap

Hv oavH cafoBHUK B 34paBOM yMe He OXUAaeT, YTO NocaguT AepeBbs U OTNPaBUTCA OTAbIXxaThb. bes
3HaYUTENbHBIX YCUMWIA Jaxe nyylwme cagbl OyayT MeaneHHo 3apacTtaTb COPHAKaMM UMK 3anornHATCs
Xykamu n Bpegutenamu. Baw noptdens Takke Hy>kgaeTcs B Nepuoanyeckon KOppeKTUpoBKe, YTOObI
peanv3oBaTb CBOW MakCUMarbHbIA NOTeHUuan. 3Ty KOPPEKTUPOBKU HE JOIMKHBI 0OpeMeHsATb Bac, YTOObI
ObITb 9P PEKTMBHBIMU, HO UX HAZO NPOBOAUTL perynsapHo. K HacTosiLeMy MOMEHTY Bbl yxe
npoaHann3MpoBanu Bally TEKYLLYI0 CUTYaLMIO, Llenn U YCTOMYMBOCTb K pUCKy. Bbl ncnonesoBanu aTy
WHpopmaumo ansa paspaboTku Haanexatlero nnaHa pacnpeaeneHnst akTMeos U Bbibpanu oHabl Ans
KaXkgoro Knacca akT1MBOB.

B nouckax npaeuUunbHOro goma

Baw cnegytowuii Lwiar B BbIMONHEHWM BaLLero nnaHa — Bblbop ynpasnstowiero. ObpaTtntecs nu Bbl K
hMHaHCOBOMY COBETHUKY, Unn ByaeTe ynpaBnsTb akTMBaMu CaMOCTOSATENbHO — €CTb MHOXECTBO
XOpOLUMX, Hedoporux pewwexHuin. B Halwem cnyyae, ABa rmaBHbIX BapyaHTa — 3TO B3anMHble poHabl 6e3
Harpysku 1 AUCKOHTHbIe Bpokepbl. Elle oguH BO3MOXHbIN BapnaHT — He3aBucumasi TpactoBas
KOMMaHus.

[MepBoe oyeBMAHOE pelleHne — UCMONb30BaTh TOMbKO YYPEXAEHUS C Henokonebrmon
NnaTexecrnocobHOCTbI0. Bam He Hy)KeH NULWHWIA PUCK AONOTOMHBIX MESKNX MHCTPYMEHTOB, OT KOTOPbIX
MOXHO OTBPOCUTbL KOHBKW. Y Bac €CTb MHOXECTBO NMPEKPaCHbIX BapuaHToB Bbibopa.

Ynpowaem

Ecnu BbI Tonbko popmMupyeTe CBON MHBECTULIMOHHBIW Mi1aH, TO MOXHO YNPOCTUTL 3afadvy, NpocTo
ncnonb3ys coHabl 6e3 Harpy3ku n3 ogHoro cemerictea poHaoB. [pocToTa yBennyunBaeT BEPOATHOCTb
TOro, YTO Bbl M B CaMOM gere cMmoxeTe obecneuntb conpoBoxaeHue noptdend. Ecnv Bol 4em-To
HarnoMnHaeTe MeHs B TOM, YTO CTPEMUTECH K CITOXXHOCTU, TO 3TO CEPbE3HO YBENNYMBAET Yrpo3y He
3aBepLuunTb npouecc. Ncnonb3oBaHne ogHOro cemencTea PoHAOB AaeT BaM MHOMO NpenMyLLecTB, Takux
KaK eMHbIN TenedOHHbIN HOMEpP, KOHCONMMAUPOBAHHLIE eXXeMeCsYHble OTHEThI 1 eXeroaHas
KOHCcONuaupoBaHHasa Hanorosas oTyeTHOCTb. Hanpumep, doHabl Vanguard nmeroT BCe MHCTPYMEHTHI,
HeobxoamMmble Anst hopMUPOBaHUSA NEPBOKNACCHOro, rmobansHO AMBEPCUdMULIMPOBAHHOIO 1 HE4OPOroro
nnaHa pacnpegerneHns akTMBOB BHYTPU UX cemerictea oHAoB. OHu gaxe obecnevaT Bac
nHcopMaumen o TOM, Kak MHBECTUPOBATb B MHAEKCHbIe (DOHAbLI OyKBaNbHO BO BCE 3KOHOMWKN MUPa,
Toprytowmecs Ha 6upxax. lNockonbKy nepcoHanbHble NPeAnoyYTeHNs MHBECTopa MOryT BapbnpoBaThCH,
TPYAHO NpeacTaBuTb fydllee MecTa Ans crapTa.

B nio6om BapnaHTe Ballero peleHna nsberante CbOHﬂ,OB C BbICOKOW O60pa‘-II/IBaeMOCTb}O, BbICOKMMMU
n3aepxKkamum n BbiICOKMM noporom Bxoaa B (bOH,CI,.

Mo mepe pocTa Ballero 651arocoCTOSHUSA B KAKOM-TO MOMEHT Bbl MOXXETE OCMENUTLCS BbIATY 3@ paMKu
OZHOTO eOUHCTBEHHOIO ceMericTBa ooHO0B. B koHUe KoHUOB, gaxe y Vanguard ecTb ganeko He nobon
dooHA, KOTOPLIV Bbl MOXKeTe noxenaTtb. Bbl MoXeTe NpuiATK K TakoMy peLueHuno npu cymmax ot $25°000
Ao $250°000 vnu gaxe Boille. Bbl MoXxeTe caenatb 3T0 CTOSb e MPOCTO, UCMONb3ys OaWH U3
AVCKOHTHbIX BpoKkepckmx ooMOB, Takmx Kak Fidelity, Jack White nnm Charles Schwab. QuckoHTHbIe
Opokepbl OTKPbLIBAKOT AOCTYM K COTHAM (POHA0B Npy NpenMMyLLecTBax egmHoro cyeta. KoHeyHo, Bam
npuaeTcs NNaTUTb 3a Kaayl cOenKy Npu nokynke oHA0B C HU3KUMK N3LepXKKkaMu, 04HaKo y Bac byaeT
OOCTynN K Lenomy cemenctBy ooHAoB 6e3 nnathl 3a TpaH3akuuto (NTF funds), koTopble Bbl MOXeTe
NCnonb30BaThb MO CBOEMY YCMOTPEHMIO.

Bbl MoxkeTe nsbexatb NobbIX HaYanbHbIX PAacXO40B Ha MOKYMKY (POHA0B, KOTOPbIE Bbl XOTUTE BKIOYMTL
B CBOW NopTdoernb, eCcnv NnepeBeaeTe NX Ha CcYeT K CBoeMy AMCKOHTHOMY 6pokepy. Mpouecc nepesoaa
MOXET 3aHsITb HECKOJIbKO HEZesb, HO 3TO NPUBEAET K 3HaUYMUTENbHON 3KOHOMUMN OeHEXHbIX CPEACTB.
JlononHUTeNbHOE NPeVMyLLECTBO B TOM, YTO Bbl NMOMTHOCTHI0 OCTAETECH B MHBECTULIMSIX BO BPEMS]
npouecca nepesoga. K Tomy e nepeBoj yKe UMelLnxcs (OOHA0B He NpuBeaeT K KakuM-nnGo

144



HeGnaronpuATHLIM HaNoOroBbIM NOCNeACcTBUSIM, KOTOpble Morfna Obl Bbi3BaTh Npoaaxa u obpaTtHas
roKyrnka aTUX aKkTuBoB. Bpokepckuii 4OM cHabaWUT Bac OOKYMeHTamu Ans nepesoaa, caenas
NpoxoXaeHne 3Toro Aonroro npowecca 6e36onesHeHHbIM.

Tenepb, koraa Mbl HawwM 6e3onacHbIN AOM AN HALWKMX akTUBOB, NPULLINO BpeMs NOoKynaTb Hawwun poHAabI.
Bo3bmMUTe Ha KOHTPOIb

HeckonbKo NpoCTbIX MHCTPYMEHTOB obneryaTt Ham ynpasneHue Hawmm noptdenem. Bo-nepBbix,
NOCTPOMTE NPOCTYIO Tabnuuy Ans pacyeToB, B KOTOPOW OyayT ykasaHbl AONKU s KaX4oro knacca
aKTMBOB 1 (pOHAOB B BalleM MNfaHe pacnpeneneHuns akTuBoB. OTO NO3BONUT BaM BbIMMCINTb OBLLYIO
CTOMMOCTb BalLEero Kanurana, u ¢ NoOMOLLbO Tabnuubl paccunTaTh SO0 KaK KaXKAoro Knacca akTmBoB B
Lernom, Tak 1 Kaxxagoro otaensHoro goHaa. Ho noka 4to Mbl UICNONb3yeMm ee NPOCTO ANd pasMeLLeHus
HayanbHbIX 3asBOK.

PasmeLluarite 3aaBku 1 xguTe NoaTBEPXKAEHUSA caenok. [ocne Toro, kak caenku NnponayT, CBEpPbTE UX CO
CBOMMM 3asiBKaMM 1 3aHecuTe B Tabnuvuy. HopManbHbI YeNoBEK HE HAMAET B 3TOM MPOLECCE HUYETO
yBrieKkaTeNbHOro, HO BCE XXe BaM HY)XXHO NPUNOXuTb cTapaHue. (Hagetock, Bbl npoYMTanm 3To 4o Toro,
KaK Hayanu nokynaTtb)

Kak MMHMMYM BCcerga npoBepsnTe u coxpaHanTe Bce NOATBEMKAECHNS U eXxeMecsdHble 0T4eThl. Pa3 B
rof Bbl AOMKHbI MOMYYUTb KOHCONMANPOBAHHBIN HAMNOroBbIA OTYET. He CTOMT 1 roBopuTb O TOM, YTO Bam
HYXXHO COXpPaHATb Harorosble oT4eThl. He CnvwKkoM yamMBnsanTeCh, €Crv nepsblil HANoroBbIN OT4YET ByaeT
COMpPOBOXAAaTbCA MMCbMOM OT Bpokepa C U3BMHEHUSIMM 33 OLUINOKW, KOTOpbIE, MO UX YTBEPKOEHMWIO, OHU
He Mornu nNpeaBuaeTb (MHorga oHu 6yayT O6BUHATE B 3TOM KOMMbIOTEPHBIE NPpOo6nemMbl). 3TO NMCbMO
nocnegyeT BCKOpe 3a KOppekTupylowmm oTyeToM. MHe gaxe foBenocb HabnioaaTk, Kak 3TOT Npouecc
nosTopsrncs. NockonbKy COTHM hOHAOB NepeaaroT HanoroByo MHOpMaLmo BpokepckMM JoMaM,
HeyaMBUTENbHO, eCnn rae-To B CepefMHe CTPOKK KTO-TO caenaeT owunbky. Ecnv Bbl oamH 13 Tex, KTo
nogaeT HanoroByto Aeknapaumio 2 sHBaps, TO Bac 3To OyaeT pasgpaaTb; €CNn e Bbl NOXOXWN HA MeHS,
TO 3TO nNpocTo no3abaeuT Bac. PaccnabbTech, Bceraa ObiBatoT OLINGKN.

Cpenanrte naysy

Bbl MHOroro gobunuce. HemHoro paccnabbsteck. Bbl yxxe caenanuy nydilee ns Toro, YTo MOrK, U cenvac
camoe BpeMms NOMOXUTLCS Ha CUINbl PbiHKa, YTOObI OHW cAenanu To Xe, 4YTo 1 Bceraa. Ecnu ncropus He
n3MeHuT cebe, TO Ball 3aMeyvaTenbHbIVi NopTdenb NOKaXXeT BaM BMNOJSIHE yAOBNETBOPUTENbHbIE
pesynbTaTthl Ha ANMTENBLHOM NPOMEXYTKEe BpemeHn. Ha camom gerne, MHOrve u3 Bac Co4TyT 3TO
TSOKeNbIM McnbiTaHneM. He cTomT nogaaBaThCs MCKyLLIEHUo 6e3 KoHLa YTO-TO NonpasnsaTb U
nepecmaTpuBaTh CBOe pelleHue. Boiknounte «Hegento Yonn-ctput», oTMeHnTe noanucky Ha Money
Magazine, n oTkaxxuTecb OT YAOBOMLCTBUA NpeayragbiBaTb NU3MEHEeHNS NMPOLEHTHOW CTaBKN UNnn
KOppeKLmMKn pbiHKa. BmecTo aToro npoBeaunTe 370 BpeMs Ha Mnske ¢ TEM, KOro Bbl niobute, unm 3a
YTEHUEM OTINYHOW KHUMN. XKNBUTE MOSNHOWN KU3HbIO!

He yallie ogHoro pasa B KBapTarn, HO U He pexe OAQHOro pasa B roJ Bam HeoGXoaMMOo OLieHVBaTb Ball
nporpecc. OLeHka He O0MKHa BbITb CMOXHON UM 0BPEeMEHUTENBHON AMS BAC, HO AOMKHA BKMOYaTh B
cebsa HEeCKOMnbKO 0653aTenbHbIX MYHKTOB.

Ecnu Bbl 06GbIYHBIN YenoBek, TO NoHavany y Bac 6yaeT HOMb B CTPOKe UTOroB. Bbino 6bl cTpaHHO He
WHTEpecoBaTbCs, TepsieTe N1 Bbl AeHbIN, UNn 3apabaTtbiBaete. OQHaKo, 3TO HE Takas yX U BaXHas
nHdpopmauums. Ml 3apaHee 3HaeMm, 4To npumepHo 30% - 40% kBapTanoB unu neT, KOTopblie Mbl byaem
oueHuBaTb, NOPTEnb U3 akuMin OyaeT TepsiTb AeHbIW. YCNex Unu Heyaaya Hallero nrnaHa He 3aBuCAT OT
KaKoro-To OTAENbHO B3SITOro kKBapTana wnu roga. Ho Mbl MoxeM no3BonuTb cebe HeHaaonro oTeNeYbLCS
Ha TO, YTOObl MOYYBCTBOBaTbL Ce6S XOPOLLO MK NIIOX0, B 3aBUCUMOCTU OT CTPOKM UTOTOB, U 3aTeEM
nepenTn K BaXKHOW YacTu.

Ha nepsom Liare, oTkpoinTe Tabnuuy pacyeTos, KOTOPYIO Bbl COCTABUMN, U paccunTaiiTe HOBOE 3HaYeHue
kanuTana. lMocmMoTpuTe, HACKOMbKO BalLM aKTUBbLI GIIM3KK K LIeIeBOMY pacnpeaerneHmio akTueos. Ecnn
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3TO He Tak, MOXeT noTpeboBaTbCs Bpemsl, YToObl NepepacnpenennTb akTUBbl B COOTBETCTBUN C BalLUMM
Lensamu.

Mepepacnpenenexue npecnenyeT ABe Lenu. Bo-nepBbix, 3TO NOAAEPKUBAET HaLL UCXOAHbIA YPOBEHb
pucka. Mbl 3HaeM, 4YTO Ha ANUTENBHOM NPOMEXYTKE BPEMEHU OOHM aKTMBLI PacTyT ObiCTpee Apyrux.
Ecnu Hnyero He AenaTtb, TO Yepe3 HEKOTOPOE BPeMsl COOTHOLLEHME aKTMBOB M3MeHUTCS. Koraa
N3MEHSIETCS] COOTHOLLEHWE aKTUBOB, U3MEHSETCA U pUcK. B pesynbTaTe nopTdens nepectaeT kak ObiTb
onTUMarbHbIM, TaK U COOTBETCTBOBATL HALLEN YCTOWYMBOCTU K PUCKY.

Bo-BTOpbIX, BaXXHO, YTO NepepacnpeaeneH1e 3actaBnseT Hac NpofaBaTbh HA MakCMMyMax M NoKynaTb Ha
MUHMMyMax. B 3aBMCMMOCTM OT cocTaBa akTMBOB KOTOPbIMY Mbl BNageem, nepuognyeckoe
nepepacnpeaeneHme MoxeT 4ob6aButb HaM 1% - 2% Kk cpeaHel rogoBon goxogHocTu. B noptdensx,
npvBegeHHbIx B [Nase 13, cpegHsia JononHUTeNbHas Npubblnb cocTasuna npumepHo 0,75%. XoTa Mbl 1
He nbiTaemcsa npegyragatb NOBeAEHME PbIHKA, MUHTYUTUBHO MOHATHO, YTO Hanbonee BbipoCLUME B
NPOLUSIOM rofy CerMeHThbl PbiHKa Bpsif, S OCTaHYyTCA TakoBbIMU B criegytoLiem. Jlngep npoLusioro roga He
Oynet nugepom Bcerga. [Noatomy ancumnnmHa nepepacnpeneneHus B Luenom dyaeT yBenuumeatb
AoxoaHocTb nopTdens. NoMHUTE, YTO, KOHEYHO Xe, 3TO He ByaeT paboTaTb U3 roga B rog, HO aTa
TakTUKa Jokasasna CBOK COCTOATENbHOCTb Ha ANUTENBHON AUCTaHLUN.

Momwumo Bcero npoyero, ecTb 1 Nobo4vHble adpdekThl. MNepepacnpeaeneHmne MoxeT nosneyb 3a cobon
TPaH3aKUMOHHbIE W/MNK HanoroBble U3gepxkn. Ecnu Bbl ncnonb3yete B cBoeM noptdene doHabl 6e3
nnatbl 3a TpaH3akummn (NTF funds) oT ANCKOHTHBLIX BPOKEPCKMX AOMOB, MMM NPOBOANTE ONepaLny BHYTPU
ofHoro cemencTea POHAOB, Bbl MOXeTe n3bexartb TpaH3aKUMOHHbIX n3gepxek. W ecnu Bol npoBoanTte
onepauuv No UHAMBUAYanNbHOMY NEHCMOHHOMY UM UHOMY OCBOBOXAEHHOMY OT HaroroB cYeTy, BaM He
HY>XHO BECNOKOUTLCS O HANOroBbIX N3AEPXKKaX.

Hackonbko 4acTo Hy»xHO pebanaHcnpoBaTtb? BonbLUNMHCTBO NCCNeaoBaHN NOKa3bIBalOT, YTO
OoNTMMarnbHO AenaTtb 3To NpumepHO 1 pas B rod. [pyrov nogxon, KOTOPbIA MOXET UMETb CMbICIT — 3TO
pebanaHcupoBaTb NopTdenb, ecnu Bawle pacnpegeneHme akTMBOB pa3ovaeTcs Ha 3apaHee
onpeneneHHyo BENNYMHY, ckaxeM, 2% - 5%.

Co3panTte cBOM COGCTBEHHbIN OPUEHTUP

Cneayowuin lwar MOHUTOPUWHIa pe3ynbTaToB — NOCTPOUTL Ball NopTdenb pacnpegeneHns akTueBoB C
MCMNonb30BaHNEM TOMNbKO MHAEKCOB. JTO 1 BydeT Bawewn HacTosLwen 6a3on Ans cpaBHeHNs. ITO
NMOMOXET BaM NOHATb 06LLY0 3hdEKTUBHOCTL NOPTdEns 1 NCNonbL30BaTh 370 B byayLem.
HepocTtaTtouHo 3HaTh, TepseTe Bbl AeHbrv unu 3apabartbiBaeTe, UK JaxKe Kak MHOMO Bbl TepAeTe unu
3apabaTbiBaeTe, YTOObI OLEHUTL BallW pe3yrnbTaTbl OTHOCUTENbBHO Ballew cTpaTermu.

3akniounTenbHbIn Wwar ans apHeKTMBHOrO MOHUTOPUHIA Pe3yNbTaTUBHOCTU — CPaBHEHWE KaXaoro
doHAa C COOTBETCTBYIOLUM UHAEKCOM, YTOObI YBUAETb, HACKOMBbKO €ro pesynbTaTbl COOTBETCTBYIOT
oxugaHuam. Ecnum a1o He Tak, Ha 3TO MoryT BbITb BeCKkMe NpuYMHbI. Hanpumep, mexayHapoaHble
doHAbI, KOTOPbIE YepecHyp yBENUYUIM AOM0 aKuuin AnoHUK, B NOCNeAHNE HECKOSbKO NET NokasbiBaoT
AOXOAHOCTb XyXe, YyeM nHgekc EAFE (nHgekc akumi EBponbl, ABcTpanuu n JanbHero Boctoka). Bbl
TaKke MoxeTe 0OHapYXMTb, YTO KAaKOW-TO akTUB 06orHan MHAEKC, N He CUbHO 6eCnOKONTLCS O
npeabIayLmX nokasaTensx ero JOXO0AHOCTU OTHOCUTENBbHO MHAOEKCA.

U3b6erante 6ecCKOHEYHOM NMOACTPONKM

C y4yeToM TOro, YTO Mbl 3HaeM 06 adp(peKTUBHOCTM PbIHKOB, Opemsl oKa3aTenbCTBa TOro, YTo
ynpaensioLime B camMoM gerne MoryT obaBnsaTb LEHHOCTb, CTAHOBUTCS OYeHb TshkenbiM. Bam 6yget
HENPUATHO NMUE3peTb NIoXue pesynbTaThl B HaAeXae Ha To, YTO Ball YNpaBnsoLWMiA akTMBaMmu Koraa-
HMOyAb BbINpaBuT UX. Bo Bpemsl aHanusa pe3ynbTaToB BaM NPUAETCS 3HEPIMYHO COMPOTUBNSTLCS
WCKYLLEHWNIO 3aMeHNTb pa3oyapoBbIBaOLWMIA Bac hOHA Ha nuaepa pocTa rnocrnefHero ksaprana.
BeckoHeYHble NoACTPOVKM Bpa N yrydLllaT Ballin pesynbTaThl, U NOrOHS 3a (haBoOpUTaMM NPOLLSIbIX
nepuoaoB — 3TO TOYHO NpoUrpbIHas cTpatervns. Ecnv Bbl BepuTe (HECMOTpPS! Ha BECKUE
[AoKasaTenbCTBa) YTO ynpasnsiowme MoryT 4o6aBnaTh LEHHOCTb, AalTe BbiIGpaHHOMY BaMu
ynpaensoLemMy akTuBamMmm HEMHOIO BpeMeHU, 4Tobbl ero cTpaTerusi onpaesaana cebs. KoHeyuHo xe, ecniu
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Bbl MHBECTUPYETE B MHAEKCHbIN (hOHA, BaLLM ONaceHUsi O TOM, YTO pe3ynbTaTtbl OyayT CUIbHO PasHUTLCS
C uHgeKcoM, ByayT MMHMManbHbIMK. B criyyae pasovapoBaHusi pesyribTaTtamy yrpaBreHus s
npeanoYMTalo NePenoXnTLCS B MHAEKCHbIE (OHAbI, YeM MblTaTbCA HAUTK APYroro reposi. A BbiGop
repoeB pocTa CIeAyLLEero roaa MoXxeT 06epHYTbCS B CaMyHo CIIOXHYHO 3adady, KOTopyto st Mory ceGe
NnpeacTaBUTb.

O6wan kapTMHa

Mo GonbLuei YacTu, oLeHka OHAOB Y MOHUTOPUHI Pe3ynbTaToB NOpTessi HOCAT TaKTUYECKUN
XapakTep. B kakoi-To MOMEHT HY)KHO caenaTb Luar Hasag v B3rsiHyTb Ha KapTuHy B LienoM. Kak yacto
Mbl JOSMKHbI OLleHMBaTb CTpaTernio?

KoHe4yHo, BCe Mbl MOHUMAaEM, YTO Mbl AOMKHbI MPOBEPUTbL HaLly CTpaTeruto, eCrnv B HaLLEe KU3HM
NPOMCXOANAT Kakne-nnbo N3MeHeHNs B (OMHAHCOBOW CUTYyaLuu, LensiX, FTOpU3oOHTax MHBECTUPOBaHMS U
YCTOWYMBOCTM K PUCKY.

MoMnmo ntoBbIX XKUSHEHHO BaXKHbIE U3BMEHEHUIN, €CTb BCEro ABE NPUYMHBI MEHSTb NfaH pacnpeaeneHms
akTnBoB. Kaxabin pas, korga HoBble hyHAaMeHTanbHble UCCNeaoBaHUs Aal0T HaM BO3MOXHOCTb
CKOHCTpyMpoBaTh 6onee addeKTUBHbIN NopTdens. Hanpumep, Heckonbko neT Hasag paboTbl Pambl-
®peHya nokasanu, 1 nocregywLLmMe nccrnegoBaHnsa NoATBEPANNY, YTO BblAAIOLWMECS pe3ybTaTbl MOTyT
ObITb NOMyYeHbl POKYCUPOBKOM Ha akUMSIX ManbiX KOMMaHWA U cTpaTernm cToumocTu. 3t1a nHpopmauus
Oblna dyHOamMeHTanbHON U HAaCTONbKO BaXKHOW, YTO onpaBAbiBana HeEOOXOAMMOCTb CKOPPEKTUPOBATb
cyuiecTBytome noptdenu. Ho ngev Bpoae aTon He poXXaalTcs eXeHeaenbHo.

Mbl He XOTUM pearMpoBaTh Ha Kaxaylo HOBOMCMEYEHHYI0 Teoputo. Kak npaBuno, s oxugato, 4To HaTKHYCb
Kak MMHUMYM Ha napy npuaypkoBaTbix CymacbpoHbix Teopuii exxeHeaenbHo. XKypHan Money Magazine
He cTecHsieTcsl NybrmkoBaTh Mo YeTbipe Uy 6onblue Takux TEOPUIA B KaXKAOM Bbinycke. N03ToMy BaXHO
BMAETb OTNNYMS MEXIY OOKa3aHHbIMW, MPOBEPEHHBIMU, (hyHAAMEHTaNbHbIMUY, akageMU4ecknMm
nccnegoBaHUSIMK OT MOSHONO T... /8 opueuHane — «BS» — npum. nepesodyuxa/ (Cyry6o TEXHUYECKMI
9KOHOMWYECKUI TEPMUWH, BbIXOOSALLMIA 3@ paMKU 3TON kHUrKM. CnpocuTte, YTO OH 03HAYaEeT, Y CBOUX
poauTenein). HUKoMy 13 Hac He HY>XHO NepBbIM NPOGoBaTL HOBOMCMNEYEHHYIO uaeto. MNycTb apyrue
NpoknagpiBatoT 3TOT NyTb. MOMHWTE, UCNpaBReHWe rMynbiX OWNBOK 3aHMMAET MHOTO BPEMEHMN.
MpeanycMoTpuTENbHBIE MHBECTOPbLI AOMKHBI NOMaraTbCsl Ha NPOBEPEHHbIE, MPOTOPEHHbIE MYTU.
NHBECTULMOHHBIN NpoLecc JoMmKeH ObiTb NNOAOTBOPHBLIM, @ He BO30YXAaOLLUM.

B 1O Bpems kak MHAYCTpUsi B3anMHbIX (poHAOB HalwTamnoBana cebiwe 1500 HoBbIX (OOHAO0B TOMBKO B
NPOLLMOM rofgy, BCEro fnib HECKOMNBbKO HOBbIX M OTMMYaOLWMNXCS MO BO3MOXHOCTSIM ObINO NpeanoXeHo
nHBecTopaM. bonbLMHCTBO 3TUX POHAOB, ABNATCA NPaKTUYECKN KIOHAMU YXKe CYLLECTBYHLLMX
doHaos. K npumepy, Bce poHObl pa3BMBaOLLMXCHA PbIHKOB NpedenbHO NoXoxXu Apyr Ha gpyra. C kakumm-
TO MUHUMANbHbLIMU OTKNOHEHUSIMU OHU UHBECTUPYIOT B OOHU U Te Xe PbIHKW, CTPaHbl, OTPACnu 1 akuuu.
BonbLINMHCTBO (hOHO0B pPa3BUBAIOLLMXCHA CTPaH MHBECTUPYIOT B LLEMEHTHbIE 3aBOAbl, 3MEKTPOCTaHLNN,
TenedoHHble KOMNaHWN N HECKOJTbKO NMBOBapeH. A noTepsan cHeT KonuyecTBy OOHA0B pa3BMBaIOLLMXCA
PbIHKOB, KOTOpbIE MHBECTMpOBanu B komnaHuto Siam Cement /kpynHeliwas yemeHmHas KoMnaHus
TaunaHOa — npum. nepesodyuka/. HoBble hOHAbI pa3BMNBAIOLLNXCS PbIHKOB, MOX0Xe, He MOryT Ao6aBuTb
3Ha4uTenbHbIV A ekT aAnBepcumrKaLmnm K CylecTByloLemy noptdento.

Taunang, Manawnsusa, CuHranyp, [oHkoHr, Bpasunua, Mekcuka n ApreHTuHa npeacTaBneHbl XopoLwo. A
BOT BblOOp Bo3MoxHocTew B MIHgun, MakuctaHe, BeHrpuu, Poccun, Monblue, Typumu, KOxHon Adpuke mn
WopaaHuu HeBenuk. Mpn npodnx paBHbIX, HOHAbI, KOTOPbIE KOHLEHTPUPYIOTCS HA UHBECTULIMAX B
HeKoTopble U3 3TUX HeOOMbLUNX, Crabo Pa3BUTbIX PbIHKOB, MOTYT NPEAOXUTL CUNbHLIA 3dPdeKT
aneepcudukaumn. NosTomy, Koraa OHU CTaHyT 06LLEeAOCTYNMHBIMUY, UHBECTOP MOXET PAacCMOTPETh
BblAeNeHne JONM B YacTu CBOEro noptderns, OTBeYatoLLel 3a pa3BmMBatloLLMECH PbIHKW, AN MOKYMNKA 3TUX
HOBbIX HanpasneHun.

AHarorMyHo, MHorve qooHAb!, KOTOpble YyTBEPXKAAaoT, YTO UHBECTUPYIOT B KOMMNAHWW Manoi
KanuTanusauuu, Ha caMoM Aerne, BKIHYakoT CKopee akumm KPYMHbIX KomnaHui. MoaTtomy, ecniu
MOSIBIISIETCS HOBbI (hOHA MUKPO-KanuTanvaaunm, MHBECTOP MOXET BCEPbe3 3a4yMaTbCsi O
paccrnenoBaHun, 3acnyXuBaeT N 3TOT hoHA AONN CPEAM pacnpeaerneHrsl Ha Marnyto Kanutanisaumio.
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OcBobOXaeHMe MecTa B CYLLIECTBYHOLLEM pacnpeneneHmn akTMBoB A1 HOBbIX NOAXOL0B UM CErMEHTOB
pbIHKa C Lenblo yBenuyeHus acddekta ameepcudukauum — 310 9BOSOLNOHHBIN Noaxos. Mbl He BHOCKMM
B M1aH 3HA4YNTENbHbIX U3BMEHEHWIA, HO OXXNOAEM NOJTYYUTb CYLLLECTBEHHYIO BbIFOAY, KakK C TOUKM 3pEHUSsI
pucka, Tak U C TOUKM 3peHNst AOXOAHOCTW Ha ypoBHe nopTtdens. MiHBecTopam 6yaeT MHTepecHo
OTCreXnBaTb HOBble NOAX0Abl, KOTOpble NpeanaratoT 3T BO3MOXHOCTU. OnaTb e, pyKOBOACTBYNATECH
3[paBblM CMbICIIOM Y OCMOTPUTENBHOCTLI0. HOBOEe — BOBCE He 06513aTeNbHO ny4llee, 1 Kaxabld doHa
AO0ImKeH 3apaboTaTb NpaBO Ha CBOE MECTO B BalLEM MMaHe pacnpeaeneHns akTUBOB.

JNlyywe MeHblIe, Aa nyywe

Xopou.lme NPaKTUKM Nno ynpasiieHNO akKTuBaMun ABJNAKOTCA CTpATETMYEeCKMMnN 1N 3BOJTIOLUNOHHBIMU, N HE
CTOAT Ha mecTe. Bbl JOMKHbI TBEPAO NOMHUTL O CBOUX AOJITOCPOYHbIX LendaX U 3adadax, B TO Xe BpeMA
nos3eonsas cebe rmbko pearmpoBaTb Ha HOBbIE UCCIeaoBaHuA, npeanaraowimne nyymne peleHunsd
np06neM PUCK-MEeHePKMeHTa Uil HOBbIE€ OTKPbIBAOWMNECA PbIHKWN. OucumnnuHa — koY K ycnexy onsa
OOJTTOCPOYHbIX NHBECTOPOB. OHM He OoImKHbI NONacTbCH B NIOBYLLKY yrnpaBiieHna CBOUMU C6epe>KeHI/IF|MI/I
N0 HOBOCTAM ra3eTHbIX 3arofioBkOB, CliyxaMm, CnneTHAM, ©eccMbICNEeHHbIM npeackasaHnam unum
pes3ynbTatam nocnegHux nepmnoaos.

YcneluHble MHBECTULMOHHBIE cTpaTernm 21 Beka 04eHb CXOXM C cagoBoACcTBOM. U To, n apyroe Tpebyet
TepneHus, AUCUMNIUHBI U Bepbl. Neprnoanyeckne NpoBEPKN AOMKHbI pacCMaTpMBaTbLCS Kak BO3MOXHOCTb
AN TOYHOW HACTPOWKN U KOPPEKTUPOBKU, BO3MOXHO, YCTapeBLUUX HAanpaBneHuin, HO He ANns
paguvKanbHOW peBU3MU U NpeayrafblBaHus.

B cnepyouwen rnase

durHaHcMpoBaHME NEHCMOHHBIX 1 0Opa3oBaTernbHbIX PacXoAoB — ABa BONpoca, KoTopble Hanbonee
YacTo BbI3bIBAOT ONaceHns MHBECTOPOB. B crneaytoLlen rnaBe Mbl packpoem crneundunyeckmne TakTukm
ansa paboTbl C HAMMW.
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MNasa 20
O6pa3zoBaHue u neHcua: on!

MopasnstoLwee 60NbLUIMHCTBO MHBECTOPOB, C KOTOPbIMU 51 paboTato, 03aboyeHbl OAHOM U3 ABYX
OCHOBHbIX Mpobniem: NneHcuoHHoe obecneveHne unu obpasoBaHue B Komnnemke Ana ceoux geten. M oHn
MOMHOCTLIO NpaBbl B cBoeM Gecnokonctee. U 1o, 1 gpyroe TpebyeT nopasnTenbHO MHOMO pecypcoB. U Hu
Ansi TOro, HX ANst 4pyroro, No BCen BUAMMOCTU, FOCyAapCTBEHHasA nogaepxka B 0603pmMmom Gyayliem He
yBenuumTCcs. YacTHble nmua 3HakT, YTO MM NPUAETCSH camocToaTenbHO obecneynBaTb 06e 3T CTaTbMm.

O6pasoBaHue: NnpucTanbHbIX B3rnag

Kak y ctygeHTa 13 ceoero wTtara, B 1962 rogy CToMMOCTb MOEFO NepBoOro ceMecTtpa obyyeHus B
YHuBepcuteTe Bupoxuaun coctasuna $214. CTygeHTbl U3 ApYrux LITATOB NNatuiv NprMepHo BABOE
Bonblue. A HuKkoraa He Tpatun 6onee $2'200 B rog Ha KHUMM, aBTOMOGUIb, CTPaxoBKy, 6eH3WH, apeHay,
efny, ogexay v kapmaHHble pacxofbl. bonbLIMHCTBO cpeacTB 3apabaThiBanoch BO BpemMsi paboThl B
NEeTHNE KaHWKYIbI.

Te oHw ywinn Haecerga. [Jns cnegyroLlero NokoneHns pacxoapl Ha obpasoBaHue Bbipocnn bonee yem
BOBOE BbllLe, YEM 3KOHOMMKA B LienioM. PaboTaTb napanmnesnbHo ¢ y4eboi cTano HEBO3MOXHO Ans
OOnbLUMHCTBA YY4EHNKOB Komneaka. 3a oCcTynHyo paboTy He nnaTaT gaxe 6nmn3ko K Tomy, 4To
TpebyeTcs. JInwb HeMHorne Goratble cEMbM MOTYT NO3BOMNUTL cebe NOKPbIBaTb PacXOdbl HA KOMNNeax u3
CBOMX TEKYLLUNX 0OX0A0B. MHOrMM poantensam He ygaeTcsa onnatute obpasoBaHue Anis CBOUX AeTeNn.
MoaToMy cerofiHs MHOIrMe BbIMYCKHUKM HauyMHAalOT XM3Hb ¢ JgonraMmu B gnanasoHe ot $60°000 ao
$100°000.

XoTs obpasoBaHne MoXeT BbITb JOPOrMM, ero OTCYTCTBME He 06CYyxaaeTcsa: obpasoBaHme Heobxoanmo.
B aBaguatb nepBoM Beke rpaHuua mexay 6orateimu 1 6egHbiMm Byget onpegensaTecs obyvyeHuem. U He
BCE AMNMOMbI OAMHAKOBbI. TOT, KTO AyMaeT, YTO MECTHbIN MyHULMNANbHbIA KONNeaX LEHUTCH Tak xe,
kak n [apBapg, obmaHbIBaeT cebs.

Y MHOMMX KOMMNaHUn B3anMHbIX POHAOB AOCTYNHO NporpaMmMHoe obecneveHne, nomoratoLlee poanTensam
oLeHUTb OyayLLyo CTOMMOCTb 00yYeHusa B konnemke. NporpaMmHbie NakeThbl, KOTOPbIE 1 BUAEN,
BKMOYaloT B cebs1 6a3y AaHHbIX TEKYLLMX PACXOAOB Ha KOMNeaK, OTCOPTUPOBAHHBIX MO TUMNY
yypexgeHus, a Takke nHdopmauuio o npowwsion nHpnauuu. lNocne BHECEHUSA AaHHbIX O TEKYLLEM
Bo3pacTte pebeHka nporpaMmma paccumTbiBaeT Gyayuimne pacxonpl Ha obyvyeHune. Ecnv oHM Ham U3BECTHBI,
N N3BECTHA TEKYLLYIO CTOMMOCTb HaLLMX MHBECTULMIA, OTMNOXEHHbLIX HA KONNe,K, TO Aeraem eLe oauH
Lwar: onpegensiem cymmy, KOTOPYH Mbl JOIDKHbI MHBECTUPOBATL €XErofHo Ans JOCTUXEHUS
obpasoBatenbHon uenu. Hanpumep, otnnyHein naket Scudder Tuition Builder (TM) obnagaeTt gaHHbIMK
Mo CTOMMOCTU ODYYEHUS, MPOXUBAHNUS U MUTAHUSA NMOYTU B KXKO0M y4eOHOM 3aBeeHMN CTpaHbl. Bbl
MOXeTE BBECTU BaLLM COOCTBEHHbIE AAHHbIE.

3T nakeTbl ABNAOTCA BESIMKONENHLIMA cpencrtesamMu, 4YTOObI OLIEHUTb CNeKTp BO3MOXHocTeln. OgHako
BCE€ OHU OY€Hb YyBCTBUTEIbHbI K NPeanosioXXeHNnAaAM O 6yp,yu.|,e|7| VIH(*)ﬂFlLI,I/II/I N CTaBkamM O4OXOOHOCTU
WHBECTULNN. I'IoaTomy 6y,D,bTe OCTOPOXXHbI NMpn BBOAE 3TUX nokasartenen. B NPOTUBHOM Clly4ae Ll,I/I(bpr
MOTyT NONYy4YnUTbCA HEMHOIO CTPaHHbIMW.

ropM3OHT MHBECTUpPpOBaAHUA U Hanorm

Mpobnema mHaHcMpoBaHMA Konneaxa ycyrybnserca ABymsa haktopamu: rOpu3oHTOM MHBECTUPOBaHNS
1 Hanoramu. FOpU3oHT MHBECTMPOBAHMSA MOXET OKa3aTbCs OYEHb BaXKHbIM (DaKTOpOM Ansi pa3paboTku
Halen obpasoBaTenbHON MHBECTULMOHHOM NONUTKKK. [peanonoxum, 4To Mbl HAYMHAEM MHBECTUPOBATb
CO OHA poxxaeHus pebeHka, 1 Torga y Hac ecTb nuwb 17 unu 18 net, noka HaMm He NoTpebyloTcs Hawm
nepeble Gonblune Yekn. M ganee Takne 6onblune Yekn Ham ByayT TpeboBaTbCs perynspHo, B TeyeHme
KaKk MUHMMYM YeTbipex net. OTo B ny4wem cny4dae. Mbl yxxe obcyxaanu B Tnaee 10 «Urpbl ¢ umdpammy,
YTO OrpOMHOE NPEUMYLLECTBO Afs JOCTMKeHUs ntobon huHaHCOBOW LenM — HavaTb MHBECTUPOBAThb Kak
MOXHO paHblue. Obpa3oBaHMe — He UCKITYEHNE.
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3ayacTylo MOJSiIoable CEMbM YYBCTBYHOT, YTO OHU HE MOTYT NO3BONUTL cebe OTKNaabiBaTh Ha
hvHaHCHpOBaHVe Komneaxa ¢ poXXaeHUsi. 3a4epikka, KOHEYHO e, YCIOXHSeT npobremy.

C y4yeToM TOro, 4YTO Mbl 3HaemM 06 U3MEHUYMBOCTU PbIHOYHOW AOXOOHOCTU NPU COKpaLLEHUN FOpU3oHTa
WHBECTULMIA, cchopMmnpoBaTb NopTens MHBECTULINIA NOMHOCTLIO U3 akL M ByaeT He CAULLKOM
kKoMmdopTHO. Ham TpebyeTcs nonyunte 6onbluMe OeHbMM B O4EHb CxaTble Cpoku. [NMpumepHo 3a nATb net
[0 OOCTWKEHMS HaLlen Lenn HaM HY>KHO Cepbe3HO 3ayMaTbCsl O COKpaLleHnn pucka noptdens. B
KOHLIe KOHLIOB, Mbl HE XOTMM, YTOObI Hawa ManeHbkas Cblo3n He nocTynuna B [apBapA 13-3a Toro, 4To
PbIHOK HAYHET NMXopaguTb, korga en ucnonHutcsa 16. Takum obpa3om, ceMbsi C OrpaHUYEHHBIMA
pecypcamu, BO3MOXHO, NMOXeraeT HavyaTb NepeMeLLaTthb akTyBbl U3 akLMin B KpaTKOCPOYHbIE 0bnuraumm
unun genoantbl. (KoHeyHo, ecnv Bbl XOpoLLO obecneyeHbl, Bbl MOXETE He Tak 6eCcrnoKomTbes O
KpaTKOCPOYHOM COCTOSIHUM pbiHKA. Y GoraTbix nogen sceraa 6onblue BO3MOXHOCTEN).

Y GonblMHCTBaA pOﬂMTeﬂeVI, BKITHO4aA n 1ex, KoMy KOM(bOpTHO C PbIHOYHbIM PUCKOM, OCTaeTCA B J1ydliem
cnyyae nmib 13-neTHee OKHO Ans MHBECTUPOBAHUA B I'IOpT(*)eJ'Ib, COCTOSLLMIN TOMBbKO U3 aKuu1.

Hanoru noGasnsioT elle ogHO NpenaTcTBue AN MHBECTULMOHHONM NONUTUKK. B To Bpems kak
npubnmxaeTca BpeMs Konnemka, kKapbepa MHOMMX poauTeneit okasbiBaeTcs Ha Noabeme, No3TOMy UM
4acTo NPUXOAUTCA NNaTUTb HAMory No BbLICOKMM CTaBkaMm. DTO A0CAAHO — MNaTUTb HAanNory Ha Aoxon oT
MHBECTULWIA AN obpa3oBaHus Ballero pebeHka. ATo NPMBOAUT K CUTYyaLIMK, KOraa MHoOrve «bnectawme»
cneuvanucTsl No UHaAHCOBOMY NMNaHUPOBaHUIO CKOpee Kanevar, Yem neyar.

UGMA, noutu ypoanuebin!
/AHan. UGMA co3sy4HO ¢ «ugly» — ypodnuebid, yxacHbil; npuM. nepesodyurka/

[MepBON NHCTUHKTMBHON naeemn ABnseTcs 4acTo nponaraHgupyemoe Mamam 1 nanam npeanoxeHve
nepesecTu cpeacTea Ha obyyeHune pebeHka B konnemxke Ha cieT UGMA (Uniform Gift To Minors Account
— CTaHOapTHbIV cYeT Ans JapeHus nogpocTkam). He npoxoguTt n Hegenw, 4Tobbl B NONynsipHOW npecce
He nosBunack ctaTes 06 3TOM YygecHoM crnocobe yxoaa oT Hanoros. [Npenmyectso cyeta UGMA B
TOM, YTO JOX0bl MO MHBECTMLUUOHHOMY CHETY MOTYT obnaraTbCsi HanoroMm no 6onee HU3KOW, «4ETCKOM»
ctaBke. OgHako, bonbluasa YyacTb JoxoAa AobaBnsieTca B HANOroByt CTaBKy poauTenen oo Tex nop,

noka pebeHky He ncnonHutca 14 net. (B 1995 r., ecnu pebeHok elle He goctur 14 neT, HETPYOOBbIE
poxonpl cebie $1°300 obnaranvck Hanorom no caMoi BbICOKOM Hanorosol ctaeke poguteneii. PebeHok
MOT MUCMOMb30BaTb CTaHAaPTHbIN Hamnorosbl Bbl4eT B pasmepe $650.)

JNio6oit nogapok pebeHky cebiwe $10°000 B rog ($20°000, ecnu ob6a poauTens NPMHUMALOT y4YacTue B
nogapke) Heob6xooUMO OeKNapupoBaTh, M AOJPKHA NogaBaTbCA AeKnapauusi No Hanory Ha gapeHue.
lMopgapku cBbILLE 3TOrO NIMMMTA MOTYT NOBIEYb Pacxodbl OAHOrO U3 poguTenen Ha ynnaty obuiero
Hanora Ha JapeHue u Hanora Ha MMyLLLeCTBO. Bam 3To Bpsag v noHpaBuTCS.

Ho HacTosilwas npobremMa 3Toro pelleHusi, peako oco3HaBaemMasi poauTensmMmn, CoOcTouT B TOM, YTO Npu
ucnone3oBaHum cdieta UGMA noapocTky Aenaetcsa 6e30T3bIBHbIN Nogapok. Poantens npeepallaetcs B
ynpaenswoLlero geHbramu pebeHka. B cnyvyae HenpeaBuaeHHOM CUTyaunn pOAUTENY HE CMOTYT BEPHYTb
AeHbrn 6e3 ynnaTbl Hanora Ha BClo Bo3Bpalyaemyo cymmy. Msarko Belpaxkadce, UGMA He xBaTaeT
rMBKOCTH, KOTOPast MOXKET OKa3aTbCsl MOJIE3HOW B 3TOM HECTabUnNbHOM MUpeE.

YT0 eLe xyxe, Tak 370 TO, YTO peBEHOK NOMNy4YnT KOHTPONb Hag BCEW CyMMOW 6e3 Kaknx-nndo
OrpaHNYEeHUN B A€Hb OOCTMXKEHUS COBEPLUEHHONETHs. (BTOT BO3pacT KonebreTcs oT wraTa K wTrary.)
HeKOTOpre netun moryt 6bITb, MArKO roBops, He rotoBbl K Takon OTBETCTBEHHOCTU B CTOJb paHHeM
Bo3pacrTe. [1puxog MyapocTu He Bcerga coBnagaeT C coBepLUeHHoneTueM. [laneko He Kaxabln pebeHok
PELLMT NMOWNTU B KONJEMK UM UCMONb30BaTb CPeAcTBa MO Ha3HavYeHuo. HekoTopblie Mmonogblie nogu
nHorga GbiBaloT HEMHOro Henpeackadyembl! [Nopoto cbepexeHns Ha obpa3oBaHme NpeBpaLLan1chb B
CMOPTMBHBIN aBTOMOOUIb UMW pacxofbl HA HAPKOTUKN, B TO BPEMS Kak poauTenn 6ecnomMoLLHo
Habnoganu 3a atum! Takme HenpegHamMepeHHbIe pe3ynbTaTbl YHUHTOXanu rogbl YCUMI U XepTB CO
CTOPOHbI poauTenei. ATO NOX0Xe Ha N3OLLPEHHBIN MPUMEP TOTo, KakK HaroroBbI XBOCT BUISIET cOGaKoM.
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OTOT pasgen HanoroBoro Kogekca He Bcerga naeansHo cobnogancs. [lonroe BpeMs 6aHkn 1 6pokepsbl
perynsapHo no3sonsanu poautensam obHannymeate cieta UGMA. B HacTosiLee Bpemsl O0NbLUMHCTBO M3
HWX HEOXOTHO y4YacTBYET B HANIOroBOM MOLLEHHUYeCTBe No obHanuumeaHuio cyetoB UGMA B nonbay
poauTenen. Kak npaBuno, oHM HacTaMBatoT Ha TOM, YTOObI YEKM BbINUCBIBANMCh Ha AeTen. 3To co3naeT
OY€eHb CKOJNb3KME CUTyaLun B Criydae, eCriv MHEHMS pa3HbIX MOKOMEHUA pa3nnyalTcs.

HakoHeL, Hannuve cyeTa UGMA MoXeT chakTnyeckn nomellaTb nornbiTkaM pebeHka nonyyYmTb nocobus
WV KpeauTbl, Ha KOTOPbIE OH UM OHa MOTINK Gbl paccYMTbIBaTb B NMPOTUBHOM cryyae. Xots UGMA
MOXET NMPUHECTU MONb3Y Ballel CeMbe, TLLATeNIbHO BCe B3BECbTE, Npexae YeM NpuHMMaTh Takoe
peweHne. Hebonbluas 3KOHOMWS Ha HaNorax MOXeT TOro He CTOUTD.

AHHyMTeTbl ANA onnaTtbl 3a konnepk? Hert!

OpyrMMm HenoaxoasLuMM peLleHneM Hanoroeou npobnemel OyaeT ncnonb3osaHne aHHyuteTa. o
HbIHELLHUM 3aKOHaM BbIBOA AeHer obnaraeTcs 06bl4HbIM NOA0X0AHBIM Hanorom 1 10% wtpadom, ecnu
Bnagenew monoxe 59,5 net. BONbLWNHCTBO POAMTENEN OKaXKYTCA MOJIOXe 3TOro Bo3pacta K MOMEHTY
obyyeHus pebeHka B konnegxe. MHe CNOXHO NpeAcTaBuUTb, KaK Bbiroga OTCPOYKM OT ynnaThbl Hanora Ha
aHHYMTET MOXEeT NepeKpbITb AOMOMHUTENbHYI0 CTOMMOCTb aHHyuTeTa, NOAoXoAHbIA Hanor 1 10%
wTpada npu Nobom ropnsoHTe NHBECTUPOBaHNA Ha obpasoBaHue. 1o MoeMy CKPOMHOMY MHEHMUIO,
(4nTaTenu yxxe mMornm goragaTtbCs, YTO Y MEHSI OMEHb Maro CKPOMHbIX MHEHUWI), NULLL HEBEXECTBO UMK
agHOCTb MOTyT OB BACHWUTL pacnpoOCTPaHEHHOCTb PEKOMeHAaUNi aHHyTeTa B Ka4eCcTBe CpeacTBa
drHaHcupoBaHua obpa3soBaHus.

Korga nucanucb aTu cTpokn, KoHrpecc paccmaTpusan psig nonpaBok B HanoroBbii kogekc. Hekotopble
13 HMX BKMoYanu B ceba AononHUTENbHbIE MHBECTULIMOHHBIE UHCTPYMEHTBI BPOAE MHAMBUAYANbHbIX
NEHCUOHHBIX CHETOB, KOTOPbIE NO3BONUNYM Bbl BbIBOAUTL 6€3 WwTpada pacxoapl Ha konnempxk. [Noka Takue
3aKOHOMPOEKTbI HE MPUHATHI, MAEeamNbHbIX PELLEHUA HE CYLLECTBYET.

Tem BpeMmeHeM

BonbLlWMHCTBO cemein oLeHUBatOT 3aTpaThl Ha KOMMe4X Kak BbICOKME U MOCTOSAHHO pacTyLine B
cToumocTw. Jlydluee, 4TO Bbl MOXETE cenaTb — 3TO Ha4yaTb MHBECTUPOBATL Kak MOXXHO paHbLue, 1
MCNonb3oBaTh MHCTPYMEHTHI C BbICOKMMW CTaBKaMu JOXOOHOCTU, 0cobeHHO B nepsble rofbl. [1o mepe
NPMBAMKEHNS CPOKa NMOCTYMNEHNS B KONNEOX Bbl MOXETe MPUHSTL PeLUeHne O COKpaLleHMn pucka B
noptderne.

PaccmoTpuTe BOT KaKyto TakTUKY MO KOHTPOSIO HANOroB: MHBECTUPYNTE B MHOEKCHbIE (DOHAbI aKkLMi
pocTa, YTo6bI M3bexaTtb Npobnembl BbICOKMX ANBUAEHAOB Y NPUBLINKU Ha BNOXEHHbIN Kanutan,
Bbl3BaHHOM ob6opoTamu noptdens. [locne nocTynneHns geten B KonNneax, caenamte um nogapok B Buae
akummn oHaoB. [leTn MoryT BbiKyNUTb akuumM U YNnaTuTb Harnor Ha nNpubbInb No cBoew, Hanbonee HN3KOW
ctaske. OHu nonyyat Bawy 6a3y Aona pacyeta pocTa kanuTtana, OgHako, Kak AuBMAEHbl, Tak U NpubbInb,
nony4YeHHble BaMu 3a NepuoA UHBECTULMIA, YMeHbLuaT 6a3y ux pacxogos.

£ nepsbI NpU3Halo, YTO 3TO He ugearnsHoe pelweHue. Ho OHO orpaHUYMT Hanorosble CTaBKK Ha
nprvemMrIeMoM YPOBHE 1 COXpaHUT POHAbI NOA BallMM KOHTponeM. 3Ty coHabl 6yayT OOCTYMHbI B Criyyae
HenpeaBuAEHHbIX cuTyaunn. W, ecnu Baw pebeHoK peLumT He UCNOoNb30BaTh 3T (OOHAbLI MO HA3HAYEHMUIO,
Bbl MOXETE NPOCTO UCMOMb30BaTh 3TU HAKOMMEHNS Ha yBenu4eHue Balwen neHcuun. (O4eHb Mano KTo 13
MOWX KINUEHTOB CYUTAET, YTO Y HUX CITULLIKOM MHOIO AeHEer Ha NEHCUOHHLIN nepuog.)

I'Inauuponauue NMeHCUn: cTpaTterma aHaWnNuNA

Marno 4To Bbi3blBAaET TAKOW 3MOLIMOHATbHbLIN CTPECC, Kak nocrneaHue ctagum neHCUOHHOro
nnaHvMpoBaHus. Hawa paboTta 1 Halm AeHbrv cTanm YacTblo Hallel camooLleHku. W Bapyr 1 1o, 1 gpyroe
OKasblBaeTCsl B ONAaCHOCTMW.

[lo BbIXOZa Ha MEHCUIO HOBbIE YEKU, Kak NpaBusio, MOCTYMNatoT C 3aBUAHON perynsipHocTbo. Bonbluas
YyacTb AeHer GyaeT nspacxogoBaHa, Hebornbluas YacTb OTNoXeHa Ha Janekoe 6yayuiee. Becerga ectb
BpeMsi, YToBbl UICNPaBUTL Cry4YaliHoe HeyaayHoe MHBECTULIMOHHOE peLleHune.
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OpHaxabl NpaBunia Urpbl HEO6pPaTUMO M3MeHNATCS. [TeHCUoHepbl 3HAIOT, YTO Y HUX YKe He ByadeT LwaHca
ncnpaBuTb criabble MHBECTULMOHHbIE pelleHns. Bee, YTo OHM HaKoMmuM, OCTaHeTCs ¢ HAMK Ao KoHua! B
KaKOM-TO CMbICIe, BpeMsi Boilno. C Apyroi CTOPOHbI, BPEMSI MOXET TAHYTLCSH GECKOHEYHO.
EcTecTBeHHbIM NOpbIBOM OyAeT oTkasaTbCsl OT Kakoro-nmbo pucka BoobLue.

OpHako, ecTb CTpaHHbI napagokc. Cnocob, KOTopbIi NpeanonaraeT MakcyMarbHYH BEPOSATHOCTb
HAOCTMXKEHWS JOSNITOCPOYHbIX (DUHAHCOBLIX LieNel He COBMajaeT C TeM, KOTOPbI MMeeT MUHUMaTbHbIi
puck! BecneyHasi caMoyBepeHHOCTb MOXET BbICTPO nepepacTy B GoreaHeHHoe 6ecrnokoiicTBo, Koraa
noTeHUMarnbHble NeHCUOHePbl HauYMHaOT 3adyMbiBaTbCs: «Koraa s cMOry BbIATY Ha NMEHCUIO, CKOMBKO
GyOeT 4OCTaTOYHO, Kak AOJIT0 MHE 3TOro XBaTUT?»

TpaHXupbl

KoHnuKTbI 1 cTpecchl, npucyLime npobrneMe NEHCUOHHOTO 0GecneYeHnst, MOryT NPUBECTU K
HeaZeKkBaTHbIM peakuusam. OfHM KecTKo oTpuualoT cnyunelieecs. OHM OTKa3bIBalOTCA NpU3HaTh cebe,
YTO YTO-TO U3MEHWUIIOCH, UITN YTO CYLLLECTBYIOT Kakme-nnbo npeanochinku, YTobbl YTO-NMGO MEHSITb.
MHorve YneHbl 3TOM rpynnbl NPUBLIKIM K TaKoMy 06pasy )KU3HWU, KOTOPBIN YXKe HE B COCTOSIHWM
noadepxveatb. BMecTo Toro, 4to6bl NPUHATL HOBYIO pearibHOCTb, OHU NPOAOITKAOT TPaTUTb CBOM
cpeacTBa Ao Tex Nop, Noka BCe Ui MoYTH BCE X aKTUBbI HE UCCSKHYT.

Jlrogum, KOTOpble HE HaKonuin AOCTaTO4YHO CpeacTB Afid BbiXxoda Ha NeHCUo, Uinn 1e, 4bAa Kapbepa Obina
HEBOJIbHO COKpalleHa n3-3a r|p06neM CO 340pOBbEM, KOPNMOpPaTUBHbLIX COKpaLIJ,eHl/Iﬁ nnn apyrmx
HeﬂpMﬂTHOCTeVI, nHorga CtaHOBATCA M(epTBOVI 9TOro cnHapoma. PGSyﬂbTaTbl MOryT ObITb Tparmn4ecknmn.

Ipyrne cunTaloT CBOW aKTVBbl HE3HAYUTENbHBIMU NS YAOBIIETBOPEHUSI CBOWX NOTpebHocTel, 1 6epyT
Ha cebsl Ype3MepHbIi PUCK B MOMbITKE COXPaHUTbL CBOWM 06pas XunsHW. dTa rpynna puUckyeT CTaTb KEPTBOM
MOLLEHHWUKOB, NMOCKOJbKY LIeSI1, KOTOPbIX OHW XOTAT AOCTUYb, CITULIKOM He pearnimcTu4YHbl, YToObl ObiTb
npaegon. B nyywem cnyyae oHM ocTaBnsiloT cebe CrUWKOM Marno NpoCcTpaHCTBa AN MaHeBpa Ha
cryyaii HENMpPUSTHOCTEN Ha pbIHKe, U MX (DUHAHCOBOE CYLLLECTBOBaHWE BCerga HaxoauTcsl B CMepTenbHOM
onacHocTu. HeGonblloe ABMKEHUE PbIHKA BHU3 MOXET YHUUTOXUTL UX.

MHorve 13 Hux 0yayT MeHATb (PMHAHCOBLIX COBETHUKOB, 4O TEX NOP, NOKAa HE HAaNQYyT TOro, KTO
noobellaeT UM HOPMY JOXOLHOCTU, COOTBETCTBYIOLL YO UX NOTPEBHOCTAM. Y MeHs Oblim 04NH Takown,
KOTOPbIN CKasan MHe, Y4TO OH yKe BO BCeM 3TOM pasobpancs. OH cBen 6bl KOHLbI C KOHLaMu, ecnm bl
caenan scero 14%. Ero Beckum aprymeHToM 6bIfo TO, YTO OH MOANULLIET KOHTPaKT C NepPBbIM Xe
COBETHMKOM, KOTOpbIV NoobeLlaeT emy a10. Bece ero noseageHme kpnyano: «O6maHu meHs, geTkal». A He
3Halo, 4YTO C HMM CTaro Mocrne TOro Kak OH NOKUHYN Mol oduc. A TOYHO 3Hat0, YTO B €ro CroBapHOM
3anace He bbirio croBa «6l04KeT», U He BbINo NPeacTaBneHns, YTO OH ero y3Haer.

Ckparmn

Ha OPYromMm KOHLe CnekTpa HaxoaAaTcA NeHCMOHepPbl, KOTOPble OTKa3biBAKTCA TPATUTb XOTb L‘ITO-HI/I6yLI,b.
OHu bonblue becnokosaTcs o YepHOM AHe, Koraa OHU CTaHyT XWUTb, Kak HUWune, 4em CHUMaloT AeHbrn co
CBOUX cHepexxeHni.

Heckonbko neT Hasag BCe NEHCUOHHbIE NporpamMmel NogpasyMeBanu exerogHble Bbinnathl. [leHCUoHepbI
3Hanwu, 4YTO B TE€YEHNE BCEN CBOEN XN3HU OHM ByayT KaXkabln MecsL nonyvaTtb odepenHon Yyek. MNoatomy
OHW C yOOBONBbCTBUEM TPATUNW KaXAbIN Yek, U Hacnaxganuce 3TumM. OHKM HMKaK He OTBeYanu 3a
WHBECTULMOHHbIE pe3ynbTaThbl N Mano 6ecrnokonnMck No NOBOAY yrnpaBneHus (oHaamMu.

Mo6o4HBIM 3chdEKTOM KOHLEMLMU Nepexoa K UHAMBUAYyanbHbIM NeHCUoHHbIM cveTam (IRA, Individual
Retirement Account), cTano 1o, 4TO OTBETCTBEHHOCTL 3a yrNpaBfeHe UHBECTULMSIMU NepeKnaabiBaeTcs
Ha neHcnoHepa. MHorne neHcMoHepbl HE UMEKOT MOHATUSI O TOM, YEro MOXXHO OXMAATb OT PbIHKOB, UITN
CKOIbKO AEHEr MOXHO CHMMaTb 6€e3 yrpo3bl X AONITOCPOYHOMY MraHy. [103TOMy HEKOTOPbIE NEHCUOHEPDI
BbIHYXXOEHbI 0TKa3aTbCsA TPaTUTb CBOM NMPUOLINK. 30M0TOM BO3pacT U3 4OCTaTOYHO 6€33a60THOr0, Kaknum
OH [OIMKeH ObIThb, NPeBpaLlaeTcs B MOCTOSHHO 06eCNOKOEHHbIN. 10 KpaiHen mepe NCUXoNorM4eckn aTm
nogn vyyBcteoBanu 6ul cebsa HamHoro nydle, ecnu 6bl OHM BbIOpanu cebe BbinnaThl No NnaBakLWwum
aHHyuTeTam.
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nocrpoeHue Bawlero co6¢creeHHOro nnasatouero aHHyMmTeTa

[MeHcrnoHepbl MOryT OOBOMBHO NErkKo CKOHCTPYMpoBaTh cebe «makeT» COBCTBEHHOro NMaBatoLLEero
aHHyuTeTa. Mbl y)xe paccMoTpenu ogHy BO3MOXHYIO NPOorpaMmy ¢ MCNOMb30BaHUEM aKL N U
KpaTkocpo4HbIX obnuraumii B nponopummn 70/30 n exerogHbiM BbIBOOOM 6% OT MMetoLLEerocst kanvrana.
Ha npakTuke aT0 4OBONBHO O/IM3KO COBNaAaeT C KOMMEPYECKMM MNilaBatoLLMM aHHYUTETOM,
ncnonb3yembiM Ans GUHAHCUPOBAHUS BbiNnaT NeHCUOHEPaM.

HeT Hu4yero marnyeckoro B npornopuumn 70/30. A npocTo roBopto cede, YTO s 3Hat0, YTO B TEYEHME
cnegyroLwmnx NATH NeT s Xo4y BbIBOAUTb No 6% B rod, unun B odwen crnoxHoctn 30%. MNaTtb net — ato
O4YeHb KOPOTKUI CPOK. A 3HAI0, YTO PLIHOK B KpAaTKOCPOYHOWM NEePCneKkTUBe MOXET ObiTb KanpusHbiM. A He
X0uy ObITb BbIHYXAEHHBIM NMpoAaBaTh Kakne-nmbo n3 Moux akumin B TO BpEMS, KOrda OHN HaxogsAaTCs B
npocagke, 4Tobbl (hMHAHCUPOBATbL M3BECTHYIO MHE MOTPEOHOCTL B TEKYLLEM AOXOJE.

Ecnu 51 cMory oTnoXuTb 4OCTAaTOYHO, YTOObI YAOBNETBOPUTEL CBOM NOTPEBHOCTU B TEKYLLEM AOXOAE KaK
MUHUMYM Ha NATb NeT, To He Byay 6ecrnokoutbes 0 6anaHce MoUX CPEACTB 13-3a KpaTKOCPOUHbIX
PbIHOYHBIX KonebaHuin. Y MeHs ecTb BpeMsi NMoaoXaaTh, YToObl pbIHOK BepHyIcs B koneto. C apyroi
CTOPOHbI, ECIN A1 HE OTIIOXY HEOBXOAMMYIO CYMMY [IEHEr, U Y MEHS1 NOSABUTCS NOTPEGHOCTb B TEKYLLEM
A0Xofe, TO eCTb PUCK, YTO MHE NPUAETCs Tak NocsArHyTb Ha OCHOBHOM KanuTar, YTo NOTOM st HMKOrda He
CMOrY ero BOCCTaHOBUTb.

MuBecTop ¢ 6onblwMM NOTPEBHOCTAMM B TEKYLLEM JOXOAE, UMK TOT, Y KOrO MEHbLLE YCTONYMBOCTL K
PUCKY, MOXET 3aX0TeTb OTNOXMUTb 6onblie — Bo3aMoxxHO 60/40 npoueHToB nopTdens, KOTOPbIA Mbl
paspaboTtanu paHee, nnu gaxe ewe 6onblie — B KpaTKOCpoUdHble obnuraumm. OgHako, ecnu NHBECTOpP
OTNOXWT B 0BnMraumm CrmMwKoOM MHOTO, TO €CTb PUCK, YTO ero nopTdenb He CNPaBuTCH C MHNSALMEN.
BOMbLWMHCTBO NEHCMOHEPOB HYXXAATCA B POCTE AOXOA0B M Kanutana, YTobbl ypaBHOBECUTb PUCKM.

A npegnonarato, Yto MHBecTop ByaeT pebanaHcupoBaTk NopTdens Takum obpasom, YTobbl B XxopoLume
rogpbl NOMOJHATL 3anac KpaTkoCPOUYHbIX 06nuUraumii, a B NNoxue roabl — TpaTuUTb ero. ATa naes He HoBa.
lMoxoxuin MmeTon C ycnexom ucrnonb3oBancs ewe ermnetckumu papaoHamm okono 3000 net Tomy Hasag.

Camoe 3amevaTenbHoe B 3TOW CTpaTerum To, YTo, HECMOTPSI Ha U3MEHEHWE JOXOA0B U KanuTana oT roga
K rogly, UHBECTOp He HeceT pucka 06HyneHust cueTa. MNpocajka yMeHbLUAETCS N0 Mepe YMEHbLLEHUS!
KanuTana B Nnioxue rofpl, Tak 4To, No CyTWU, CTpaTerus siBNsieTCsi CAaMOKOPPEKTUPYHOLLECS.

Kak aTto gpenatort 6orartbie

OTO He eAMHCTBEHHAsi BO3MOXHas CTpaTerusi Bolxoa Ha neHcuio. Ecnun Bbl 4OCTAaTOYHO YAAunuUBbI,
YTOObI ObITE O4EHb GOraThbiM, Bbl MOXETE PacCCMOTPETb BOMPOC O CHATUM TONbKO AVBUAEHOOB MO BaLLUM
akumsiM. Kak npaBuno, AMBMAEHAbI O4YEeHb YCTONYMBLI K COKpALLEHUIO B MOX1e BpeMeHa. BonblMHCTBO
KOMMaHWUiA 04YeHb HEOXOTHO OTKA3bIBAOTCS OT AMBUAEHAHbIX BbINMAT 4O TEX MOP, Noka OHW NPOAOIHKaoT
yBEpPEHHO cyliecTBoBaTh. CokpalleHve OUBMAEHO0B NoCchinaeT 04eHb HeraTMBHLIN U TPEBOXHbINA CUIHAr
oKkpyxatoLiemy mupy. KomnaHum HeHaBUOsT 9To Aenathb.

Takum obpasoM, AnBepcMPULNPOBaHHbIV NOPTdENb akUMiA, BbiNfaynBaoLwWwnin auBnaeHabl, MMeeT
BecbMa CTabunbHbIN NoTeHUMan npubbinu. IToT goxoAd ropasno bonee ctabuneH, YeM 4oxon Kak oT
OENO3UTHBIX cepTUdmKaToB, Tak U OT 06nMraumi, 1, Kak NpaBuio, AEMOHCTPUPYET XOPOLLMI POCT C
TeyeHnem BpeMeHun. KoHeuHo, AnBuaeHaHas JOXOAHOCTh, Kak NMpaBuiio, MeHbLUE AOXOAHOCTH Mo
obnvraumam, no KparHen mepe B Havane. M, ctommocTb kanutana dyaeTt konebdaTtbcsa curnbHee B
CpaBHEHUN Kak C OEeMNO3NTHbIMU cepTudmnkaTamu, Tak n ¢ obnuraynamm.

AMepVIKaHCKI/Ie apUCTOKpaThbl CTap0I7I BOJTHbI NOCTYyNasnn o4eHb NpaBuUIibHO, XNUBA Ha AnBuaeHObl, U
Nno3BOJIA4A Kanutany pacTtun. ,U,I/IBI/I,D,eH,D,HbIe akKuuu, Kak npasuino, UMeroT BbICOKOE COOTHOLLEeHne
BanaHcoBoW CTOMMOCTU K pbiHOYHOM (book-to-market ratio), n kak knacc nokaseiBaloT xopoLune
pe3ynbTaTthl B CPABHEHUU C akUmMsMm pocta. MOXHO ckasaTtb, YTO AUBMAEHAHbIE aKUMM UMEOT 00N
BbICOKMI YPOBEHb JOXOAHOCTW ANSA YPOBHA BONATUINBHOCTU, KOTOPLIN Bbl MOXETEe BbIHECTU. [1OCKONbKY
Bbl COOMpaeTech TpaTUTb TOSBKO TEKYLLMIA OXOA, Hanor Ha Nnpubbinb He 6yaeT Bac 6ecnokonTb. Bbl
MOXXeTe NO3BOMMUTb KanuTany pacTy, He NpoAaBasi HUYero 13 Ballero noptTdensi, NOSTOMy BaM HUKOrAa
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He NpUAeTcs NNaTUTb Hamnor Ha NPUPOCT KanuTana. Balum HacnegHWKK Takke nonyyaTt NperMyLLEeCTBO B
criyyae Balleil CMepTH, MOCKONbKY Y UM He MpuaeTcsi MaTuTb Hamor Ha NPUPOCT KanuTana.

CTpawHbIN COH

He cTouT BbIBOANTL M3 MEHSIOLLErOCS B CTOMMOCTM nopTdens 6onbLuyo MKCcupoBaHHYo Cymmy. 3TO
OyaeT NpenaTcTBOBaTh MEXaHN3MY CaMOKOPPEKLUM B Criydae nageHust pbIHKOB. OTO MOXET MPUBECTU K
camonukesmgaumm noptdens. [laBante paccMoTpum, Kak BeayT cebst o6e cTpaTernm B nepnoabl 04EHb
M0XOro pbiHKa.

Mol NNYHBIN CTPALLUHbBIA COH, KOTOPbIM 3aCTaBNAET MEHSI TPEBOXHO NPOChINATbCHA N0 HOYaM, 3TO ONbIT
1973 - 1974 rr. 3a a10T nepuo 6OMNbLUIMHCTBO pacTyLuX U cbanaHCUpPOBaHHbIX B3aUMHbIX (hOHA0B
ynanu npumepHo Ha 50%. 310 YpesBblHanNHO peakoe cobbiTMe Ha pbiHKE, KOTOPOE, HaOekC b, HAKOrAa He
nosTopuTcs. [noxo 6bino BCEM, HO HEKOTOPLIE CTpaTerMn cpaboTanu HaMHOTO fyylle, YeM Apyrue.

MHBecTopbl, KOTOPbIE CHUMaNW ONpeAeneHHbI NPOLEHT OT AOCTYMNHOMO KanuTana, yBuaenu nageHve
BbIBOAMMOrO JOX04a W Bcero kanutana 6onee 4yem Ha 50%. MoxeTe He COMHeBaTbCS, YTO 3TO ObINO
MyunTensHo u 6onesHeHHo. OgHako, Ha nocnegyowem 6bl4beM pbiHKe 06a 3Tn NokasaTens
BOCCTaHOBUNCb. CHMWXKEHNE BbIBOAMMbIX CYMM MO3BOSMIIO KanuTany onpaButbcsi. MexaHuam
camokoppekunn cpabotan. CerogHsi 3T MHBECTOPbLI MOTIMK Obl OGbITL GoraTbiMu.

WuBecTop, BbiBoauBLIMI NO 8% OT Kanutana, Habnogan 6kl CokpalleHne CBOero Kanutana Basoe, u
BAobaBok nepeHec 6bl yaapHbin BbiBog 16%, BbI3BaHHLIV ABYMS €XerogHbiMu CHATUAMU cpeacTs. OT
ero gonnapa koHua 1972 roga octanocb 6bl 34 LeHTa. VI HET HUKaKUX LIAaHCOB, YTO 3TK 34 ueHTa
BblAepXKaT CHATUS No 8 LieHToB B nocneaytowme rogpl. Jllobon pactywnii unm céanaHcMpoBaHHbIN
noptdenb NPy TakMX YCroBUsIX camonmKeuanposancs obl.

Ho ¢ dyHaameHTansHOM TOYkM 3peHnsi, camon 6onbLLIon yrpo3on Ans cobepexeHnn neHcuoHepa
ABMSATCA He konebaHnsa CTOMMOCTU KanuTana Ha OHAO0BOM PbiHKE, @ HepearbHble pacyeTbl U BbIBOS
CMMLLKOM BOfbLINM CYyMM, MO CPABHEHMIO C TEM, YTO MOXET BblAepXaTb cyeT. XyALuen A0NroCpOYHOW
owwmnbkon 6yaeT CAMLLIKOM KOHCEPBATUBHO MHBECTUPOBATb M CIIULLKOM arpeccvBHO CHUMaTb.

K xomcpopTHOMY nnaHy CHATUA

WNTakK, ckonbKo xe MOXHO 6e3onacHO CHMMAaTb B JONTOCPOYHOM nepcnektuee? YTobbl He 4ONyCTUTb
owmnbKn, faBanTe NOCMOTPUM C KOHCEPBATUBHOW TOYKU 3peHust. [na nopTdens ¢ pacnpegeneHmem
akummn/kpaTkocpouHble obnuraumm 60/40, KOTOpkIN Mbl pa3paboTanu paHee, S YyBCTBYHO cebsi BecbMa
KOM@OpPTHO ¢ coBOKYMNHbIM AoxoaomM 10% B gonrocpoyHoi nepcnektnee. C nporpaMMmon BelBoAa AeHer
no 6% B rofd, y Hac octaetcs B cpeHeM 4% Ha pevHBeCTUpOBaHWe A58 XeAXNPOBaHUSA UHNALUN K
pocTta kanuTana. Ecnv mMbl cmoxem caenatb 6onblue, U Mbl, KOHEYHO, HaAeeMCsl, YTO Mbl Byaem aTo
AenaTb, Mbl MPOCTO CTOMKHEMCS C MPOBemMow CnNMWKOM BonbLUNX JOXOA0B B CTApPOCTW.

Ecnu mMbl NpMHMMaem 3a OCHOBY NporpaMMy BbiBoga 6% cpedcTB, TO Ha Kaxable BbiBogumMble $6°000
eXerogHoro Tekyllero goxoga Ham notpebyetcs nmetb $100°000 kanuTana ana noaaepxku. KoHeuHo,
BaM HY)XHO CKOpPEKTUpPOBaTh Balv hMHAHCOBbIE NOTPEOHOCTN C YH4ETOM APYrMX UMEHOLLMXCS
WCTOYHMKOB (DMKCMPOBAHHOIO AOX0Aa, TaKMX Kak NeHcus n coumnanoHoe obecneveHue.

Y Vanguard nMeeTcsl oTNnMYHas U oYeHb Heoporas NporpaMMa NeHCMOHHOTO MlaHMPOBaHKs, KoTopast
NOMOXET BaM OLEHUTb CBOW GyayLune noTpe6GHocTu. A Bbin nopaxeH TEM, YTO MOTY MOMNyYnUTb OT
KOMMblOTepHOW nNporpaMmbl Becero 3a $17. A oueHb pekomeHayto ee.

Yrpo3a sgpaBooOXpaHeHus

EcTb elle oauH puck Ans cpefgHero Knacca, KoTopblil 4OMMKEH OblTb BOCNPUHAT 0YEHb CepPbe3HO — 3TO

AONrOCpOoYHble pacxodbl Ha 3apaBooxpaHeHue. OueHb GoraTble MOryT NO3BoONUTL cebe cTpaxoBaHue, y

0enHbIx 6yaet Medicaid /amepukaHckasi 2ocydapcmeeHHas npozpamma MeduUyUHCKOU nomowu

Hy»K0arouuMCcsi — rpUM. rnepesodyuka/, Ho Anst TeX, KTO Mexay, 3aTpaTbl Ha OM NpecTapernbiX MoryT

YHUYTOXUTL TPYAbl BCEW WX XMN3HWU. ECTb BbICOKME LUAHCHI, YTO KOMY-TO 13 CEMENHOI napbl NoTpebyeTcs
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OONTOCPOYHbIN MEOULMHCKUIA YXOA, U NLb HEMHOTME aMepUuKaHLIbl MOTYT F1erko no3sonuTb cebe
HenpeasuaeHHble pacxoasl oT $30°000 no $40°000 B rog B TeYEHUW ANUTENBHOTO BpemeHu. B
AONTrOCPOYHON NEPCMNEKTUBE CTpaxoBaHMe 300POBbS MOXET ObITb 04eHb 3PPEKTUBHBIM PELLEHNEM
npobnewmsl. o kpanHen Mepe, 3TO 3acnyXMBaeT bonee AeTanbHOro aHanumaa.

EcTb Takke onaceHus HemMaTepunanbHOro njaHa, Kotopblie MOryTt ObITb HE MEHee BaXKHbl, YEM
WHBECTULUUNOHHbIE peLleHns. ﬂop.p,ep»(aHme NO3NTUBHOIO HaAcTposd, BHE 3aBUCMMOCTK OT poada
0eATeNbHOCTU, XN3HEHHO BaXXHO. NMoUCK cMbICna N LLEHHOCTU MOXET npeBpaTnTbCAd B HOBbIE
MHTEpecyrLmne neHCnoHepa BONpocChl, Takne Kak «4Hem MHe Tenepb 3aHATbCA?». OT 6ECKOHEYHOM nrpbl
B I'OJ'Ib(*) MOXXHO PEXHYTbCA. rleHCl/IOHepaM HYXHO pa3BuBaTb NO3UTUBHbIE CTOPOHHUNE NHTEPECHI,
BOCMNUTLIBATbL NOTOMCTBO, 1 3aB0TUTBLCS O CBOEM 300poBbe. o1n I'Ip06ﬂeMbI ABNAKOTCA XN3HEHHO
BaXXHbIMW, HO BbIXOOAT 3a paMKu 3TOW KHUTW.

MpopomxeHue cnepyeTt

Kaknm o6pa3om nHBecTopam yaaeTcsi CToMb coobLua 1 CnaXXeHHO NpourpbiBaTh, YTO BO3HUKAOT
cepbesHble nogo3peHns B danbcnudukaumm pesynstatos? B cpegHem, nHaBmayanbHble MHBECTOPSI
nony4aroT CTOMb MU3EPHbIE pe3ynbTaTbl, YTO 3TO NOAPLIBAET HaLly Bepy B Teopuio 3dhEKTUBHOCTH
pblHKa. Ecnin pbiHku aBnaoTca apdekTMBHBIMUK, TO NOYeMyY Mbl Takue 6egHble? Takoro He JOMKHO ObiTh
B peanbHocTu. [Noyemy ato npoucxoanT? B cneaytowen rnase Mbl 3arnsiHeM rinyboko B OyLUW CPeaHNX
WHBECTOPOB, YTOObI YBUAETb, NOYEMY OHM YACTO He AOCTUraloT cBomx uenen. OkasbiBaeTcsl, HEKOTOpble
M3 HaC He HaCTONbKO pauuoHarbHbl, Kak HamM XoTenock 6bl Aymatb. [lopaxeH4yeckasi NpyBbIYKa MOXET
oKasaTbCs cambiM 60MbLLIMM PUCKOM ANS UHBECTOpa.
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MNasa 21
MHuBecTOp, ncuenu cebsa cam!

B Hauane moel NETHONM Kapbepbl 1 0OHAPYXKUIT, YTO yCNeX Unu Heygaya, XusHb UM CMepThb B
3HAYUTENbHON CTEMNEHN 3aBUCAT OT COMPOTUBIIEHNS NarybHOMY >enaHuio caenatb YTO-TO HEBEPOSATHO
rnynoe. Korga Bce HauMHaeT MATK He TakK, BO3HUKaET NCKYLLEHWE CIKOHOMMUTbL BPEMS UK OTKa3aTbCs OT
CTPOro NpoAymMaHHbIX 4O Meroyel yCTaHOBMEHHbIX npoueayp. CTpecc npyBoanT K owimbkam, Toraa kak
nsberaHve oWMOOK BeAeT K AOMTON U CHACTNIMBON Xn3HW. Jpyrumu cnoBamu, 1 6bICTPO MOHSAM, YTO Moe
coBCTBEHHOE NoBeAeHNe MOXET BbITb rMaBHON Yrpo30n MOEMy AOMroneTuio.

Kniou K BbIXKMBaHWIO — cAepuBaHne cebs oT rmynbix MOCTYMNKOB, COBEpLUAEMbIX NULLb AN TOro, YTobbl
CHATb UMMNYNBbCUBHBIN CTpecc. He pa3 NunoT 3aBoaun He TOT nponennep, NPUMEHS He TOT
OTHETYLUNTENb UMM BbIKMOYan He TOT ABUraTtesb, BBA3bIBasACb B Npobremy elle 4O ee TLaTenbHOro
n3dydeHus. Takue owmbku MoryT 4Oporo Bam 060MUTUCh.

B BoeHHo-Bo3gywHbix Crnax 3HatoT, 4TO B YCNOBUSX CTpecca NUNoThl CrneLlar v MioxXo NPoAyMbIBalOT
AeNcTBus, Begylume NpsmMo K katactpode. [1o 3Ton npuyvHe MUMMUOHBI AONNAPOB U ThICAYM HYacoB
y4ebHOro BpeMeHu HanpasneHbl Ha TO, YTOObI MOMOYb NUIIOTaM HAY4YUTbCS MbICIUTb
AVCUMNITMHUPOBAHHO, pPauMOHarbHO M NTIOTMYHO B KPUTUYECKMX cuTyauusx. [Nepsas npoueaypa, KOTopyto
AOIMKEH B Ype3BblHaNHOW CUTyaLun NOBTOPUTL KaxKAbIN YneH akunaxa CtpaTerndeckux BBC Bo Bpems
YCTHbIX 9k3aMeHoB, 310 «CTton — [yman — CocpegoTtoubca!». WHbiMM crioBamu, Bo3bMu cebs B pyku!

MNoThl yNnpaBnsitoT HEBEPOSITHO CIIOXHbIMU MalUMHaMK B arpeccnBHon cpefe. OaHako nuilb
HebonbLLOE YMCNO HECHACTHLIX CNydYaeB BbI3BAHO OTKa3amMu aBMaLMOHHOIO 060pya0BaHMS N CUCTEM.
HenpaBunbHble 4eNCTBUS UK OLUMGBKM NUITOTOB OCTAKOTCS MMaBHOWM MPUYUHOM aBUALMOHHBIX
NPOUCLLECTBUN.

WHBecTopsbl, Kak 1 NMnoTbl, paboTatloT B CIOXHbIX ycrnoBusix. OkpyxatoLasa cpefa BpeMst OT BpeMeHU
co37aeT CTPeccoBble MOMEHThI, HO, B OCHOBHOM, Cpefia fABnseTcsa ApyxecTBeHHon. Kak 1 B aBnauuu, B
drHaHCcoBOMN chepe OCHOBHOW NPUYNHON OLLIMBOK MHBECTOPOB SABNAETCSA X cobCcTBEHHOE noBedeHue!
Onst MHOTMX U3 HUX NX COBCTBEHHbLIM XYALUMM BparoM SBASIOTCA OHU camu. [1poLe roBopsi, OHU eLle He
Hay4Ynnuchb NPOTUBOCTOSATL HEMPEOA0NMMOMY XEeraHUIo CoBepLUaTb CO CBOUMW AeHbramMu rnyrbie
nocTynkn. IHBeCTOpbI, Kak U NUNOTbI, MOTYT N3BIIeYb BbIrOAY 13 ANCUUNIIMHUPOBAHHbLIX, pauyuoHanbHbIX,
NOrNYECKNX N MbICIIUTENBHLIX MPOLECCOB, KOra BO3pacTaeT BEPOATHOCTb «HaNOXUTb KUPNINYEn».

Yro 3gecb npoucxopgmur?

OueHka pe3ynbTaToB MHBECTOPOB MPUBOAUT K NOpasvTenbHbIM U yapyyaloLwmmM BelBogam. MIHBeCTophI
JAaxe He NpUBnMXKalTCs K pbIHOYHOM JOXOAHOCTU. Kak Takoe MoxeT ObiTb? ECnu pbiHKM SBNSAOTCA

3 peKTUBHBIMU, TO BONBLUMHCTBO MHBECTOPOB AOMMKHbI NOMyYaTh 4OXOAHOCTb, OYEHb BNN3KYIO K
PbIHOYHOW. N1 MUHBECTOPOB OOMKHO ObITb O4EHb CIOXKHO TaK HAKOCSUUTL B UTPe, KOTOpas SBNSeTCs ANs
HMX CTPOro BbIUMPLILLHOIA.

A yacTo roBopto, YTO CpeaHUN coBeT (POHAOBOrO Opokepa NMEET LLEHHOCTb HAMHOTO MEHbLLE HYNS.
Bonbline 6pokepckme gomMa no NOHATHBIM NPUYMHAM 0DECNOKOEHbI TEM, YTOObI 3TO MOHMMaHWE He
pacnpocTpaHsiniocb. bpokepam, kKOHeYHO, XO0Tenochk Obl, YTOObLI MHBECTOPLI BEPUIX B TO, YTO COBETHI
npuHocAT none3y. HegasHee uccneposanue Dalbar Financial Services, Inc. nogaepxusaet obe
noaunummn! B poknage «KonnyecTtBeHHbIM aHann3 noBeaeHns nHBectopoBy, 1993 r., oHu genat
WHBECTOPOB B3aMMHbIX (DOHAOB Ha «TOPryHOLLMX MO COBETAM» U KHE CyLUAIOLMX COBETbI». 3aTEM B
nccrnegoBaHUM paccMOTpeHbl pedyrnbTaThbl kak (OHA0B akLMi, Tak u oHAoB obnurauui 3a 10-neTHUA
nepuog (c sHeaps 1984 r. no ceHTa6pb 1993 r.).

B akuusix KnueHTbI, TOprytoLLme no coBetam, obbirpany MHBECTOPOB, MPUHUMAIOLLUX peLleHs
CaMOCTOSAITENbHO C 6onbLIMM OTPbIBOM. Toprytowue no cosetam nonyyunu goxod 90,21%, Torga kak
camocTodaTenbHble nonyumnu nub 70,23%. Dalbar otmevaeT: «[MpemmMyLLecTBO ABNSETCS NPSAMbIM
cnegctemnem bonee ONMHHBIX NEPUOAOB 3aTULLbSA U MOHMKEHHOWN peaKkumMen Ha N3MEeHEHNE PbIHOYHBLIX
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ycrnoBuny. Mel Mornm 6bl npunmcatb GPOKEPCKMM yMaM, YTO UX MYApPbIE COBETbI NPUBENN K PE3KOMY
YNyYLEeHno JOXOAHOCTEN.

OpgHako, aTa noTtpsicatowasa nobena dbpokepckmnx cun 6rnegHeeT, Korga Mbl 3aMevaeMm, UYTO PbIHOK,
namepeHHbii no S&P 500, nokasan +293%! Dalbar npogomkaeTt: « ToproBns B3auMHbIMK hOHAAMMU
CHWXaEeT AOXOAHOCTb UHBecTULMA. CTpaTerms «Kynu-u-gepxm» 3a 10 net npee3oLuna cpeaHero
nHBecTopa Gonee Yem B Tpy pasar». [JOXoOHOCTb MHBECTOPOB Kak B KaTEropun akLUuiA, Tak U B KAaTeropum
o6nuraumit 6bina HeNocpeaCTBEHHO CBsAI3aHa CO BpEMEHEM yAepKaHus nosmuun. Yem gonblue
yaepxmBanacb nosuuus, Tem Bbllle bbina 4oXoaHOCTb.

[py3bsi, 3TO HE BOMPOC FIerkoro CHUXXeHWs nokasaTeneit. 1o nonHas katacTpoda! Kak amepukaHupl
cobupatoTcsa onnayneatb obpasoBaHne CBOVX AETEW, BbIXOAUTb HA MEHCUIO B KOMPOPTHBIX YCIOBUAX
Wnv peanun3oBbiBaTh NoOble Apyrie pasyMHble hMHaHCOBbIE LiEnW, Koraa cpeaHsist 4OXOOHOCTb X
WHBECTUUWI B aKUMKN He JOTArMBAET U A0 TpuauaTh NPOLEHTOB OT PbIHOYHOW?

KctaTtu, 3a nepuog uccrneaoBaHusi noTpebuTenbckme LeHbl Beipocnv Ha 43,12%, Tak 4To B cpedHeM
amepuKaHCKUiA MHBECTOP B akLUMK Maro 4YTo 3apaboTan 3a atu 10 neT Ha pbiHke. W nHBecTopbI Nony4mniu
3TOT yApy4YaloLwmit pe3ynbTaTt BO Bpemsi OAHOIO M3 Ny4Ylumx AecATUNeTuin, KoTopble pblHOK HaM Koraa-
nmbo npegoctasnsAn. Mo npuunHam, KoTopble Mbl yKe 06cyKaanu paHee, ameprkaHLbl MPOCTO He MOryT
No3BONUTb cebe TaKyto y)KacatoLLyo A0XOAHOCTb.

NHBecTopbl B hoHAbl 06NMraumin Takke okasanucb He Nyylle MHAEeKCOB pbiHKa o6nuraumin. VX nporHosbl
NPOLEHTHbIX CTABOK M BbiGOpa BpeMeHW onepawmii Mano UM NoMormu.

YT106bI OLEHWTB BECb MacLuTab aTon kaTacTpodbl, BaXKHO MOHUMATb, YTO UCCNEAOBaHNE He
paccmaTpuvBarno ewe 6onee LWMPOKMUIA BONPOC O TOM, AOSMKHbI W BbInun MHBECTOPbLI ObITh B 06nuraumsx,
akumsax unu B geHbrax. OHO paccmaTpuBano TOMbKO pe3ynbTaTbl MHBECTOPOB OTHOCUTENBHO obLero
pblHKa, HA KOTOPOM OHUW pasmeLlany cpeacTsa.

I'Ipep,nonox(MTeano, MHOIrne MHBecTopbl B obnuraumsx Unu B AeHbrax OOMKHbI ObIN HaXoaNTbLCS B
akuunax, n B pesynbrtate CUIbHO HeAOoMony4yunm no CpaBHEHUIO C TéM, YTO OOJTKHbI obinn. Mivetowmecs
daHHble CBUOETEeNIbCTBYHOT O TOM, 4TO MHOIMe aMepUuKaHuUbl HE XOTAT 6paTb Ha cebs paxe pPa3yMHbIe
PUCKWN, HeobxoauMble Onst 4OCTDKEHUS pa3yMHbIX (bVIHaHCOBbIX uenen. Cncrtematnyeckm MHBECTUPOBATb
HE B T€ PbIHKK, Aa elle N Cepbe3HO OTCTaBaTb OT HUX — BOT 6e30LMOOYHbIN peuent and KaTaCTpO(bbl.

MHBec‘I'OpI:I aenarT CTpaHHbIe Belu

[pyras yacTb UCCNefoBaHMS CPaBHMUBAET EXXEMECHAYHbBIE NMOTOKU AEHEXHbIX CPEACTB BO B3aMMHbIE
doHapbl akummn ¢ goxogHocTbio S&P 500. 3aBUCMMOCTb AEMOHCTPUPYET NPSAMYIO CBA3b: KOrga pblHOK
noeT BBEPX, MHBECTOPbI BKNaAbIBaOT AEHbIM; KOraa pblHOK MOET BHU3, MHBECTOPbI BbIBOAAT AEHbLIN.
Knaccuka nokynkv no BbICOKUM LieHaM M Npogaxu no Huskum! MNMpouecc NoBTopseTcss BHOBb M BHOBb, C
3aBWHOW PErynspHOCTLIO. VIHBECTOPLI MPOCTO HE MOTYT yAEePXKaTbCs OT CXKUraHUsi CBOUX COOCTBEHHbIX
cyeToB. Jltoan, ecnu Bbl ellle He 3aMeTunu, 3To He cnocob 3apaboTaTtb AeHbru!

B xone nccnenoBaHus MHBECTOPLI NPOABUIN YOUBUTENBHYIO CNIOCOBHOCTL K «MPeAcka3aHuio pbiHka
HaobopoT», MO Mepe TOro, Kak OHW GapaxTanuck 1 konebanucb 6e3 Kakoin-NnMbo BUAMMON CTpaTeruu.
OpHako, XyaLas AoX0OHOCTb MHBecTopa Gbina pesynbTaToM ero HeyMerbliX NonbITOK CUHXPOHU3aLWK C
PbIHKOM, 1 Yalle BCero MHBecTop 06BUHAN B 3TOM POHAbI, a He camoro cebs!

Dalbar 3akntovaet: «Hem vawe MHBECTOpP NOKynaeT u npogaet (bOHLI,bI, TEM HMXKe ero noTeHuynanbHada
aoxoaHocTby. Kak utor, «MHBeCTOpr OOJIKHbI COCPEeaOoTO4HYNTLCA HE CTOJIbKO Ha Bbl60pe npaBuIibHOIo
(bOHLI,a mnn (*)OH,D,OB, CKOJbKO Ha M3MEHEHUN CBOero CoObCTBEHHOIO NOBEAEHUSI».

Mocne aABaguaTtu Tpex neT HabnoAeHWn 3a MHBECTOpPaMU, AenaoLnMy CTpaHHbIe Bellm, 1 MOTy NMULLb B
cepauax 0ob6aBuUTb: «AMUHBbY.

Camu no cebe pes3ynbTaTtbl B3aMHbIX (bOHD,OB HEBO3MOXHO OOBUHUTL B TAKOM YXaCHOM pe3ynbTaTe. 0}y
(bOHD,OB MOXHO 6b110 Obl OXXMaaTb, YTO OHK NOKaXyT pe3yrbTaTbl HEMHOIO Xy>Xe NHOEKCOB U3-3a
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KOMWCCWIA, 3aTpaT Ha COBEpPLLEHUE onepaumii U HeOGXOAMMOCTU NOAAEPKNBATE HEKOTOPYHO JNIMKBUAHYIO
Hanu4yHOCTb ANs TeKyWwMX Beinnat. Ho pesynbTaThl cpeaHero ooHaa, KoTopble Mbl MOXEM 0XXnaaTb,
NULWb Ha Napy NPOLIEHTOB HUXKE LUMPOKMUX PIHOYHBLIX MHOEKCOB.

CylecTByeT OrpOMHbIN paspbiB MeXAY AOXOOHOCTbIO (POHAA U JOXOAHOCTLIO CPpefHEero MHBECTopa B
3TOT poHA. Ha BcTpeye, Ha KOTOPOW S NPUCYTCTBOBAs HECKONbLKO NneT Hasag, [utep JIvHY, GbiBiniA
ynpasnsaowmun gpoHga Fidelity Magellan pacckasan, 4To LWOKMPYIOWWIN NPOLEHT MHBECTOPOB ero hoHAa,
Ha camoM aene, Tepsan geHbrn! 3a BClo NCTOpUIO BcerneHHoN He Bbino doHaa ycnewHee, yem Magellan.
OpHako Magellan 6bin BonatunbHbIM, 1 3T konebaHusa nonepemMeHHO TO NpPUBMeKanyu MHBECTOPOB, TO
3aTeM nyranu nx — TOnbKO B HenpaBuibHoe Bpemsi! EAMHCTBEHHOE, YTO HYXXHO ObINo caenatb
nHBectopam Magellan (1nu 6onblMHCTBA POHAOB akLuit), YTOObI 4OOUTLCSA NO-HACTOSILLLEMY BESTUMKOM
OOX0OHOCTU, 9TO NPOCTO OCTaBaTbCA B no3uuunn. Ho Ha yameneHue 6onblioe KonMyecTso MHBECTOPOB HE
CMOrno 3actaBuTb cebsa Aenatb NpaBubHbIE BELLN.

MNoBeneHne MHBECTOPOB HACTOMLKO MOPOYHO, @ UX AOXOAHOCTb CTOfb yApYyYaloLas, YTo uenoe
HanpaereHne B 9KOHOMUKE 3aHATO TEM, YTO MbITAETCS BbIACHUTb, YTO XXe 3acTaBrisieT MHBECTOPOB TakK
noctynaTte. OgHO HegaBHee nccnegoBaHne MHBECTOPOB OBHaPYXXMIO, YTO, HE3aBUCKMMO OT TOrO, YTO OHU
rOBOPSIT BaM O CBOMX AOMTOCPOYHbIX NepCrnekTnBax, BOCNpUsaTue 1 oxunganms 60nbwmHCTBa MHBECTOPOB
B OFPOMHOI CTEMEHN 3aBUCUT OT MX ONbITa NOCNEeAHNMX OOUHHaALATV C NUWHUM MecsueB. Ecnm pbiHkn B
npoLunom rogy Benu ceds nnoxo, TO MHBECTOPbI HAYMHAKT BEPUTL, YTO OHM ByayT BecTn cebs nnoxo
Bcerga. OHu HavmHatoT npodasaTtb. Ecnu pbiHkM Benn cebs XopoLuo, MHBECTOPbI MPUXoadAT B andoputo 1
HayMHaloT BEPUTb, YTO «Ha 3TOT pa3 BCE NO-Apyromy». Yem Bbille pacTeT pblHOYHAsA LieHa, TeM Gonblue
OHM XOTAT NOKynaTb. He HyxHO BbITb cemu nNsaew Bo nby, YToObl yBUAETL, Kak 3TO MPUBOAWUT K
camopaspyLuMTernbHOMY NOBEAEHWIO.

YemMy HayumsniMcb UHBECTOPbI?

Mbl OMKHBI 3a4aTbCsl BOMPOCOM, AenatoT NN MHBECTOPbI KakMe-HUOYAb BbIBOAbI U3 CBOMX HEYAAYHbIX
akcnepumMmeHToB? Noxoxe, 4To oTBEeTOM ByaeT rpomkoe « HET».

CpeaHuii MHBECTOP HE MMEET HM ManemnLlero NOHATUS Aaxe O TOM, YTO Yy HEro ecTb, MO3TOMY OH eLle
©onee ganek oT TOro, Ytobbl Ha4YaTb 3agyMbiBaTbcst 06 3TOM. ONpoC 3a ONPOCOM OTMEeYatoT
MacLiTabHoe HeNmoHUMaHWe gaxe camblX 6a30BbIX (PMHAHCOBbLIX MOHATUN. [laxxe UHBECTOpPbI, KOTOPbIE
camu cebs oueHmnBarnum Kak BblICOKO UCKYLUEHHbIX, UCMNbITbIBAn I'IpOGJ'IeMbI NOHNMaHWUA pa3HULbl MexXxay
aKkunsiMu, obnuraumsMu, Aeno3nTHbIMK cepTudmKkaTaMmm U B3aMMHbIMKU (hOHAAMM, Koraa UM 3agaBanu
OYeHb MPOCTblE BOMPOCHI.

Mon nu4HbIV ONbIT NOATBEPXKAAET pe3ynbTaThl UCCNeA0BaHUN. S He MOry NPUMOMHUTL, YTOObI
BCTPEYEHHbIV MHOIO MOTEeHUWanbHbIN KNWEHT UMen NpeAcTaBreHne o pearnbHbIX pesyrbTaTtax CBOUX
WHBECTULWIA, UMM O TOM, Kakow Gblna ero 4OX0AHOCTb B CPaBHEHMU C MOOLIM LLMPOKUM MHAEKCOM pbiHKa.
Hw ognH 13 Momx KNMeHToB — npodpeccrMoHanoB nnu Bnagenbues 6usHeca — He MOT OLEHUTb C
TOYHOCTbIO OO AeCATM NMPOLLEHTOB CTaBKy JOXOAHOCTU CBOEro noptdens. Y MeHs HuKkoraa He 6bino
KMWEHTOB, KOTOopble Oblnn Obl B COCTOSHUM OMMCaTb CBOK MHBECTULMOHHYIO CTpaTermio. bonbLnHCTBO,
KaxxeTcs, becuenbHo n 6ecnopsaoYHO MHBECTUPOBANN B MOAHbIE HaNpaBreHns, HagesiCb, YTO YTO-
HMByab oa cpaboTaer.

Ll,pyraﬂ npunynHa cnabbix pe3ynbTaTtoB MHBECTOPOB — camoobmaH OTHOCUTENbHO yCTOI7I‘~II/IBOCTM K PUCKY.
COTHM NCMXONOroB nbiTanuch pa3pa60TaTb aHKeTbl, YTOObI BbISICHUTb peanbHy0 TEPNMMOCTb
MHBECTOPOB K PUCKY. K coxaneHnuto, mbl peako nony4yaem npaBuiibHYHO I/IH(*)OpMaLI,I/IlO OO0 TexX nop, noka
PbIHOK HE Ha4YMHaeT nagaThb. TonbKko nocne 3Toro Mbl MOHUMAEM, YTO XKe MHBECTOP Ha caMOM fere nmen

B BMAY.

Tak, HanpumMep, Koraa MHBECTMLMOHHbIE COBETHMKM CrpallMBaloT NoTeHUManLHoro MHeectopa 06
YCTOMYMBOCTU K PUCKY, OTBET YacTo BBOAWT B 3abnyxaeHune. Ecnv cnpocutb, MOXeT N OH NepeHecTn
CHVKEHMe CTOMMOCTY aKkTUBOB Ha OecATb, NATHAAUAaTb UNW OBaALaTh NPOLIEHTOB, B OTYET YacTO MOXHO
ycnbiWwaTth «aa». [laxe ecrnv COBETHMK MbITAeTCsA JOHECTU, YTO BOMPOC He ABMNAETCA TECTOM Ha
XpabpoCTb UK «MY>KECTBEHHOCTbY, MHBECTOPbLI MOTYT HE 3aX0TeTb NokasaTbesi pobkumu. «Ho co MHoii
k€ 3TOro He NpousoaeT!» — BOT YTO MHBECTOP AYyMaeT, HO HUKorda He ckaxeT. [py nepBoM xe
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PbIHOYHOM criazie UHBECTOP YXOAUT C pbiHKA. JTO, KOHEYHO Xe, (PUKCUpYeT YObITOK U He AaeT
HOpMarbHOMY BOCCTAHOBIEHUIO pbiHKa BEPHYTb MHBECTOPA B MCXOAHOE COCTOSIHWE M B 30HY NPUOLINK.

MHBecTOpbl AOMKHbBI 3apaHee onpeaenvTb CBOW YPOBEHb AOMYCTUMOro pucka. Bo3amoxHo, um ctout
cnpocuTb cebs, Kakoe CHUXKEHWE OHU MOTYT nepeHecTu, YTobbl ocTaTbCAa B nporpamme? Ecnv nieecTop
3HaeT CBOW pearbHbIi YPOBEHb AOMYCTUMOrO pUcKa, TO CMOXET aAanTUpoBaTh CTpaTermo Takmum
00pas3om, YTO OHa C BbICOKOM BEPOSITHOCTBLIO HUKOTAA HE MPEBLICUT AOMYCTUMbIA YObITOK.

HepeanuctnyHble oXxngaHns OTHOCUTENBHO BO3MOXHbIX KpaTKOCPOUHbIX MPOCAaA0K U OOMArOCPOYHbIX
npubbiner YacTo BBOAAT MHBECTOPOB B 3abnyxaeHune. VIHBeCTop, KOTOPbLIV NPUHUMAaET AuanasoH
pa3yMHbIX BEPOSITHOCTEN KaK A4nsi TOro, Tak U Anis Apyroro, uMeeT ropa3fo MeHblUe LWaHCOB HaBpeauTb
camomy cebe. [103TOMY KOHCYNbTaHTbl HE AOMKHbI MepeoLeHnBaTb MHBECTOPOB, a MHBECTOPAM HE CTOUT
obmaHbIBaTh cebsi. Yem Gornblue Bbl 3HaeTe 0 TOM, Kak BeAyT cebsl pbIHKKU, TEM Ny4Lle Bbl NOATOTOBIEHbI
K TOMY, YTOObI TBEPAO MOMHUTbL O AOSITOCPOYHOM FrOPU3OHTE MHBECTUPOBAHUS.

dakTop TYHUa

Huk Mioppet ABnsieTcs OgHUM 13 CaMbliX SPKUX U 3pENnULLHBIX NapHen B Moel oTpacnu. Bel Bpsa nu
CrblWanm o HeEM, NMOCKOJbKY OH MULIET A58 (PMHAHCOBLIX COBETHMKOB, paccka3biBas UM O TOM, Kak
MOTMBUPOBaTbL CBOMX KITMEHTOB AenaTh NpaBusbHble Bewn. [lomoraTte KnneHTam npeogonieTb CBOM
cTpaxu n n3bexartb camopaspyLUMTENbHOrO NOBEAEHNST — OfHa N3 caMbix BonbLIMX Npobrnem, ¢ KOTOPOon
Mbl CTankneaemcs. B cBoen exemecsidHOM KONOHKe B XypHane Investment Advisor Magazine Huk
NoAEenurca 3amMmevarternbHON naeei cpaBHUTbL NOBEAEHMNE UHBECTOPOB C NMOBEAEHMEM MOKynaTenen
NPOAYKTOB.

MpencrtaBbTe cebe, YTO Bbl, Balla CEMbS, 1 Balla KOLUKa eCT U3psgHoe KonmyecTBo TyHua. Kak Bbl
3HaeTe, TyHel npogaeTcs B 6aHkax U MMeEeT ANUTENbHbIN CPOK XpaHeHUusl. Mbl NpUBLIKNM NOKynaTb €ro B
Bonblumx 6aHkax 3a $1,50. N BoT oAHaxabl Mbl MOEM Ha PLIHOK U BUAMM ero B npogaxe 3a $1,00 aa
OaHky. YTto mMbl genaem? Owyuwaem nm Mbl cebst 6egHee 13-3a TOro, YTO Yy Hac Aoma Ha Moske ecTb
HecKkonbko 6aHOK? Pa3Be Mbl 6exnm JOMOW, XBaTaeM BCEro TyHLA, KOTOPbIV Yy Hac eCcTb, a 3aTeM
HeceMcs B MarasuH, 4tobbl npoaatb ero 06patHo? KoHeyHo HeT! Mbl nokynaeM MHOrO TyHuUa, NOoMb3ysiChb
HWU3KOM LeHoN. Mbl 3HaeMm, 4YTO TyHel, OyaeT Hy)XeH HaMm B TedeHWe ANUTENbHOIO BPEMEHMU, U, YTO 3TO
npeanoXeHne AacT Ham NpPeKpPacHy BO3MOXHOCTb cAenaThb 3anachl Ans 6yaywmx notpebHocTen. Y Hac
B MO3ry otnoxunocb, 4to HU3KAA LIEHA = XOPOLO.

AKLMM TOXE UMEIOT OIUTENbHBIA CPOK XPAHEHWSs], U Mbl TakKe OOIMKHbI MOKyNnaTh UX Afs TOro, YToobl
ncnonb30oBaThb MX 40Nroe Bpems B 6yaywieMm. Ho cpefHMI MHBECTOP KaXKeTCs, UCXOAUT 13
npegnonoxexus, 4to HU3KAA LIEHA = MNMJIOXO! BmecTo Toro, 4tobbl paccMaTpmBaTh BPEMEHHO HU3KYHO
LleHY KaK BO3MOXHOCTb KyMWUTb TO, YTO NOHAZobuTcs B 6yayLem, OH Xo4eT cOpocuTb BCe, Y4TO nmeeT. Mol
¢ Hukom 3aTpyaHsiemcs oxapaktepusoBaTb 3TOT TUM NOTUKK.

A33H " onbIT paboTbl Ha pbIHKE

AMepuka — peluntenbHas cTpaHa. Hawwm repon opMeHTUpPoBaHbl Ha KOHKPETHbIE AENCTBUSI U MOSHbI
9HTy3ra3ma. BonbLUMHCTBO YCMNeLwHbIX NMoAel NPUBLIKIN UCNOMNb30BaTh CBOW HABbIKM, YTOObI YEro-To
[o6utbesi. BrsHec xopoLUo pearvpyeT Ha peLLnTenbHOe, NO3UTUMBHOE, akTUBHOE yrnpasrneHue. Ecnin
Bu3Hec ncnbITbiBaET TPYOHOCTU, TO YMHbIA BU3HECMEH MOXET MHOroe NpeanpuHaTL: AenaTb 6onbLue
TeneoHHbIX 3BOHKOB, HaHATL GonbLUe NPOAAaBLOB, AaTb Peknamy, U3MEHUTb NPOAYKT, YCTPOUTb
pacnpogaxy, yBONuTb NPOAaBLOB, KYMUTb KOHKYPEHTOB, YBENUYUTbL KOMUCCUOHHbLIE UMW YATW Ha ApYron
pblHOK. [Insa ycnexa B 6u3Hece TpebyeTcst akTMBHOE yrnpaBrieHue.

MHBecTMUUN — 3TO 3BEpb APYro NopoAbl. ATO 04eHb NAcCMBHAas AESTENbHOCTb, YTO-TO Bpoae [33H.
PbIHKK He pearMpytoT Ha Hally peLunTenbHOCTb. Mbl HE MOXEM NPOCTO NPUBECTU UX B NOPAAOK. OHK
MUMEIT CBOWM COBCTBEHHbIN pUTM. Mbl AOMKHBLI NOACTPOUTL CEOS K MUPOBBLIM PbIHKAM 1 MNO3BOMNUTL UM
peanv3oBaTb HaLLUW Lienu.

YalLe Bcero, ecnu y Bac xopollaga cTpaTerms, To camoe npocToe, YTO MOXET caenaTtb MHBECTOpP BO
BpeMsi nepmoaa pasovapoBaHusi — 3T0 He genaTtb Huyero! KoHeYHo, Takom TUM MbILUMEHNS MOXET
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CBECTU C yMa peLunTenbHOro, OPUEHTMPOBAHHOIO Ha AenCTBNA, baHaTUYHOro nHBecTopa. Bo Bpems
cTpecca, yobITKOB MM OTCYTCTBUA NPpUBBLINM MHBECTOP XO4eT caenaTb XOoTb YTo-To! B ronoBy npmxodsaT
BCE BapuaHTbl 0OpeYeHHbIX Ha NpoBar AeNCTBUI: YBOMWUTb COBETHUKA, 3aKPbITb CYET, MEPENTU K APYrOMY
Bpokepy, NpoAaTh aKTUBbI, 3aHATb KPYrOBOK OOOPOHY 1 OCTaHOBUTLCHA. POHA, KOTOPLIN BbIrNA4en Tak
XOPOLUO BO BpeMs Obl4bero pbliHKa B MPOLLIOM rofy, B HacTosLLee BpeMs BbIrMAANT pasoyapoBbiBatoLLe.
CoBeTHMK, KOTOpbIV pekoMeHAyeT AepxaTb NO3NLMI0, O4EBMAHO, MPOCTO Yero-To He 3HaeT, AOIMKHO
BbITb, cBOEro poaa, cnabak, He BNageeT HyXXHbIMWU MaTepuanamu, U, BOosIHE 04EBUAOHO, rnyned,

KOTOPbIN NbITAETCA OnpaBAaTh CBOW Noxue pesynbTathl. Kaxabii Aypak MOXeT yBUAeTb, YTO BCe
pasBanmBaeTcsi, U NO3TOMy HyxHO aencTeosaTh! CENYAC XKE!

OTHOoCUTenbHana 6onb

PasgpaxuntenbHoCcTb MHBECTOpA YCyrybnseTcsa Tem, YTo ero 60nb 3aBUCUMT OT NPOOeMbl BpEMEHM.
PbIHOYHbIE cnagbl NPUYMHSAIOT ropas3no 6orblue 60nuM, Yem XopoLuMe BpeMeHa NPUHOCST pagocTu.
lMoTeps ogHOro npoueHTa Bawero noptdens gocraenseT ropa3no donblue 6onun, 4em oanH NPOLEHT
pocTa NpyHOCUT pagocTu. U aTo 4yBCTBO AnuTca gonble. [1ea roga cnaga nogpsag, HU3kas
pes3ynbTaTUBHOCTb UMM AaxXke OTCYTCTBMUE Pe3yrnbTaTUBHOCTM MOTYT OLLYLLATLCA Kak Lenas xunsHb. Kak
Mbl 3HaeM, Jaxke y NpeBOCXOAHOro noptdensa 6yayT cnydatbecs ANMTENbHbIE NEPUOabI pasoyapoBaHUA.

UTo eLle xyxe, Tak 3TO TO, YTO B TO BPEMS, KaK Y HALLEro MHBECTOpa BCe NJOXO, rae-To KTo-TO Aenaet
AeHbrn. 3Tn noan, 6e3ycnoBHoO, y BCeX Ha cnyxy. bBonbLUMHCTBO MHBECTOPOB MMEIOT OYEHb
nsbuparenbHyo namaTb. Mbl BCE CTPEMUMCS K 000BPEHMIO 1 XOTUM, YTOObI HAaC cunTany MygpbimMu,
ONbITHLIMM K ycneLwHbIMWU. Bo Bpems NnyGrnMyHbIX BCTPEY UK CriyYanHbIX pa3roBOpoOB YacTo
noa4YepKUBAaOT NOSOXUTENbHBIE MOMEHTbLI M CKPbIBAlOT HEraTUBHbIE. Takum 06pa3omM, MUHBECTULIMOHHbIE
nobepbl B Hawmx nopTdpensx, kak npasmno, obcyxaatotcsa bonblie, yem notepu. Nlnbo nHBecTopsl €
HeyTelnTEeNbHbIMW HEAABHUMM pe3yrbTaTaMm MPOCTO HUYEro He roBopsT. B KOHLE KOHLIOB, KTO XO4eT
KpuyaTb 0 nopaxeHusix? Takum obpasom, «nobegmTenuy» XBacTarTcsl, a «NpourpasLLnEey MOMaskMBaloT.
Bckope Hawemy 6eaHOMy MHBECTOPY MOXET MoKa3aTbCsl, UTO BCe, Y Koro |Q Bbille KOMHATHOM
TemnepaTypbl, KDOMe HEro camoro, AenarT AeHbIN.

Takum o6pa30M, cobnasH nepecMoTpeTb CBOE MHEHME BCE pacTeT U pacTeT. Ecnu TonbKko OH unu ero
COBETHUK 6y,D,yT Gonee npoHunuaTesibHbl, OH TOXe Ha4yHeT 3apa6aTblBaTb OeHbrn. BoamoxHo, npuLnio
BpeMA ﬂOI'IpO6OBaTb YTO-TO eLle, KaK genarT BCce npovme yMmHble MHBECTOPbI.

OpHaxabl Ha4YaBLUUCh, 3TOT LMK npespawjaeTcd B pa3ovyapoBaHune cobaku, roHsiroencs 3a
cobcTBEHHBIM XBOCTOM. Ho cobaku, KOTOpPbl€ TOHAKTCA 3a XBOCTOM, XOTA Obl ocTatoTCs npu cBouX.
|/|HBeCTOpr Xe MOryT BOJIYKOM 3apbiTbCA B AMY B NOroHe 3a B4epaWHUMU reposaMun.

AHanuTukK

|/|HBeCTOpr, Tpe6y+ou.|,v|e HeMedNeHHbIX pe3yrnbTaToB, 3HAaKOMbIl KaXXOoMy MHBECTULIMOHHOMY
KOHCYIbTaHTY U COBETHUKY. Ho ectb n apyrne MHBecCTopbl, KOTOPble TakKKe CTaHOBATCA XyALlUMn
Bparamm cammm cebe. Hanpmmep, Yype3mMmepHo aHaﬂM3l/Ipyl0IJJMI7I MHBECTOP HMKOraa He Ha4YHeT
MHBECTUPOBATb, MOTOMY YTO Y HEFO HUKOrga He XBaTaeT VIH(bOpMaLI,I/IM, 4YTOObI NMPUHATL peLueHne.
He3aBncuUMO OT TOro, CKOSbKO MH(bOpMaLI,VII/I Y Hero ecTb, ee Bcerga HeaoCTtaTo4HOo. HesaBncumo ot Toro,
CKOJ1bKO BapMaHTOB OH paccMaTtpuBaeT, BOSMOXHO, €CTb eLle Inydllee peLleHne. B nTore oH Hukoraga
HW4ero He aenaet. Ml KOHEYHO, C ero To4kmn 3pEeHNA, OH HUKOrga He owmnbaetcs!

K coxaneHnuto, B 0TnMuMe OT ByxranTepckoro yyeta unm uHxeHepHon npobnembl, UHBECTULIMOHHbIE
AaHHble MEHSIOTCA Kaxaylo MUHYTY. Y Hac HMKoraa He OyaeT Bcex AaHHbIX, Tak YTO BCe PUCKM HUKOrAa
He cMOryT ObITb YCTpaHeHbI. ViccneaoBaHns MOryT NpeanioxuTb NPeBOCXOAHbIe cTpaTernm, Ho
naeanbHble — HUKorga. IHBecTopbl, KOTopble XAYT naearnbHbIX peLleHnid, HUKoraa He CMOoryT HayaTb
WHBECTUPOBATbL. Takoe nosefaeHue B NpodeCccMoHarnbHbIX Kpyrax M3BECTHO, KaK «aHanuTU4eckui
ctynop». B 'mase 10 Mbl y3Hanu, CKOMbLKO CTOUT 3aZepxkKa. Bpema — Benuvkun apyr HBECTopa, U Mbl He
AOMKHbI ero pasbasapuBatb. VIHBECTOPbI OOMKHbI B3STb Ce0S B pykM U uaTy Bnepes, B NPOTUBHOM
cnydae OHM HUKOrAa He nonaayT Tyaa, Kyaa XoTaT.
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Mo camom cBoen NpuUpoae NHBECTULMOHHLIE PLIHKN HECYT PUCK. Bbl yke 3HaKoMbI C TpaauLMOHHLIMU
onpegeneHnsiMu pucka. TeMm He MeHee, Mbl JOIDKHbI YYUTbIBaThb, YTO CamMble DOMbLUNE PUCKU MHBECTOPbI
MOryT co3faBaTb A5 cebs caMmoCTOATENBHO.

Ewe oauH coBeT OT MaMbl

Korga s1 6bin o4eHb Monoa, MHe nogapunun Mon nepsbin Benocunes. NotpeboBanock BpeMsa HabpaTbes
xpabpocTn, uTobbl CECTb M NoexaTb. TeM He MeHee, BCKOpe Nocrie MOero nepBon yCneLHom noesaku s
yXKe Hayuurcs e3anTtb «6e3 pyk». Bckope nocrne aToro s pewwunn nonpoboBaTb €3ANTb CTOS Ha CUAEHbEe
Benocunena npv ABWKeHUN ¢ ropbl. Mosi maTb, Habnaasi 3a MOMMUK YCUNUSAIMKW, OTMETUNa, YTo S
CNULLIKOM YMeH Ha cBoto 6efly. Bckope nocrne aToro kKoMMeHTapusl nocriegoBarna Bnevatnsiolwas aBapus.

[encTBytoLLme Mo CBOEMY YCMOTPEHUIO MHBECTOPbLI CTAHOBATCS CINMLLKOM YMHbI Ha CBOtO Gefy.

MupoBble pbIHKM NpeanaraloT ONroCPOYHbIM MHBECTOPaM NPOCTON cnocob nonyynte Npubbine OT pocTa
MUPOBOW 3KOHOMMKM. OH Ha3bIBaeTCs «Kynu-u-gepxm». MHBeCTOpy HY>KHO CUMbHO NocTapaTbCs, YTOObI
ncnopTUTb 3Ty NpocTyto chopmyny. OgHako, Kak Mbl BUAenu, 6onbLIMHCTBY U3 HUX 3TO yaaeTcs. Kak
rosapwvsan 1oro, Benuknin repoin KOMUKCOB MOel toHOCTH, «Mbl BCTpeTunu Bpara, 1 OH — 3T0 Mbl!»

«Kynu-n-gepxum» — o4yeHb ckydHas ctpaTterusi. Eil He xBaTaeT yBnekaTenbHOCTU, U OHa He cpbiBaeT
annoAMCMEHTbI Ha Be4epuHKax. Y Hee eCTb TONbKO OAHO MarneHbKoe NPeMMyLLECTBO — OHa paboTaeT
OY€EHb BbIFOAHO M OYeHb Nocre0BaTENbHO.

Bawu uHBecTuuum — Bawe 6yayuee!

OT pewleHunn, KOTOpble Bbl NPUHMMaeTe, 3aBMCcUMT MHoroe. Korga Bbl MpMHUMaeTe 9TU peLleHmns, He
obmaHbiBanTe cebs. MIHBecTopbl 6e3 3HaHui, 6e3 nnaHa, 6e3 ancuunnuHel, 6e3 opueHTNpoB, u 6es
NOACKa3KM HE MMEIOT HUKAKMX LaHCoB. im BygeT 4yTb Xyxe, YeM ecnuv Obl OHM Aenany CTaBku Ha
cobaybnx berax unu gaxe urpanuv B riotTepeto.

MocTpounTb N peanm3oBaTb NPEBOCXOOHbIV MOPTdENb — 3TO Tshkenas paboTa. Ho 310 n 6nmn3ko He Tak
CINOXHO, Kak ynpaBneHme um oT 1 o, BMOTb 40 AOCTUXKEHUS BalMX hrHaHCoBbIX uenen. CobnasH
caenaTtb YTO-TO OENCTBUTENBHO FNynoe MoXeT NepenonHATe Bac. MNMpuyunTte cebs npoTMBOCTOATEL 3TOMY!

Bo3MoxxHO, none3Ho NpoBoanTbL caMoMy ¢ cobor cTpecc-TecThl. [MogymanTe o Tom, kakol OyaeT Bawa
peakuusi, ecnv 3aBTpa Bbl NPOCHETECH N OBHapyxuTe, YTO Bawl nopTdens ynan Ha AsaguaTtb NaTb
npoueHToB. Bbl 66l 3anaHukoBanu n Bce npoganu? Unw, Bel ckasanu 6el cebe: «Hy un gena, ®paHk
roBOpWI MHe, 4YTO Takue roga, kak aTtoT, bbiBatoT. Puck cnyvaetcs. /«risk happens», aHanoe ycmou4yusol
aHen. uduomesl «shit happens» — npum. nepesodyuka/ Hy, Bce bygeT xopowo». bygeT nu y Bac Takoe
)Xe HacTpoeHwue Yepes rog unu gea? Yem valle Bbl 3a4yMbiBaeTeCb O BEPOATHbIX MCXOAaX 3apaHee, Tem
BbILLIE BEPOATHOCTb NPUHATUSA NPaBUIbHbBIX PELLEHNA.

MHBECTULMOHHBIM NPOLLECC NOXOX Ha BONbLUMHCTBO APYrUX BeLLel B XU3Hu. B gonrocpoyvHon
nepcrnekTMBe pasHuua Mexay nodeantensimm n NpourpaBLUMMN CBOAUTCS K 3HAHUSAM, MPEBOCXOAHOM
cTpaternun u gucuunnuHe. KHurn, Bpoge aTon, gpyrne nccnegoBaHus, Unn XopoLme COBETHUKA MOTYT
NPefoCTaBUTb 3HAHWSA N NPEANIOKUTL NPEBOCXOAHbIE CTPATEINM, HO TOMbLKO Bbl MOXeETe 06ecneynTb
ONCUUNINHY.

MHOrMM nHBECTOpam He xBaTaeT 3HaHWUW, BDEMEHU W XXeNnaHUs ynpaBnsiTe CBOMMU COOCTBEHHbIMY
cpenctBamu. Ecnm ato Tak, um nyywe HaHATb npodeccnoHana. OgHako nyyLmin HBECTULIMOHHBIN
ynpaBnsiiowuii B MMpe He caenaeT ux cyacTiveee, ecnv UM He XBaTaeT AMCUMNIUHBI, YTOObI OcTaBaTbCA
Ha 6opTy.

Moesp kanuTana Bcerga OyaeTt gocTurate UHAHCOBbLIX Liener MHBECTOPOB. HO TOMLKO B TOM crny4ae,
ecnv aNCUMNIIMHUPOBAHHbBIV MHBECTOP OYAET No-NpexHeMy HaxoauTbecst Ha 6opTy.

n popoi>xXeHue cnepgyert
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Jlerko xmxmkaTb Haf, HEBEXECTBEHHbLIM NoBeAeHeM GoNnbLUMHCTBA MHBECTOPOB. KoHeYHo e, Mos
3agava He B 3TOM. MIHBeCTOpbl — BOBCE He rnynble Moan. BonblWMHCTBO U3 HMX O4€Hb YCMeLLHbl BO
MHOFMX ApYrMX acrnektax cBoen XusHu n kapbepbl. Hawm y4ebHble 3aBeaeHusi, cpeactea MaccoBom
MHdopmaummn, n cepa PUHAHCOBbLIX YCIyr — BCE OHM HEMPOCTUTENBHO MOX0 BbIMOMHSAT paboTy no
06y4YeHUI0 aMepmrKaHLUEeB, YTOObI Te NPUHUManM pasyMHble UHaAHCOBLIE pelleHust. MHoroe 13 Toro, 4To
Mbl Tenepb 3Haem O NOBEAEHUN PbIHKOB — 3TO OYEeHb HEJaBHO NPMOGPETEHHbIe 3HaHWUs. Ho Mup He
CTOWUT Ha mecTe. B CJ'IGLI,yPOIJJ,GVI rnmase Mbl NOCMOTPUM Ha Ty pPOJib, KOTOPYH UHOYCTPUA, peKnama n
cpencTtBa MaccoBOW Ae3MHGOPMaLNN UrpatoT B UHBECTULIMOHHOM NpOLLECCE.
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Fnasa 22
Bce He Tak

MpuMUTUBHBIE pUTyanbl

Ka>+<,u,yro NATHULY MHBECTOPbI CO BCEW BEIIMKOW 3eMSIM CTEKaTCS B GOJ'IbLuyIO ANIEKTPOHHYIO AepeBHIO,
4YTOObI UCMOMHUTL I'IpVIMVITVIBHbIVI CBSILLEHHbIN putyan. AHTpOI'IOJ'IOI'l/I N 3KOHOMUCTbI pacxogAaTcAa BO
MHEHUAX OTHOCUTESTbHO MOTMBaAU MK 3TOIo nyieMeHHoro 06p9|/:|,a. MHorune cumTatoT ero npocCTO
HEBEXECTBOM U CyeBepuamun. HeKOTOpre 0O BACHSAT 3TOT 060p npucywmnm 4yenoseky Be4HbiM NMONCKOM
Oonee ITIy60KOI'O CMbICI1a — Yy3HaTb HENOCTWXMMOE UK yragatb HaMepeHund 6oroB. Tak nnun nHave,
puTyan npeagnonaraeTt BaXXHOCTb AJ14 Y4aCTHUKOB U 3pVITeJ'Iel7I Aarieko 3a npegenamm ero (baKTquCKOVI
LIEHHOCTW.

LiepeMoHus, cTapas nouTu Kak camo TenesmaeHne, NpoTekaeT B CTPOro onpegeneHHoM nopsiake.
BepxoBHbIN xpeLw, 6nuctaTenbHbIi B UMNOPTHON UTaNbAHCKON MAHTUM PYYHOIO MOKPOS, MPOU3HOCKT
KpaTkyto monuTBy. MonuTea Bcerfa 3aBepLuaeTcs NpeAcTaBneHMeM npuriaweHHoro xpeua, KoTopbin
COBepLIMI NyTelecTBME U3 AepeBYLLKN B HXHEM MaHxaTTeHe, 4Tobbl 3acBMAeTeNnsLCTBOBAaTL CBOE
noyTeHne BenukomMy cobpanmio. 3atem oHM o6a y4acTBYIOT B BbICOKO pUTYyaribHOM Ay3Te, KOTOPbIN
3aBepLUaeTCs CLEHOWN, B KOTOPOW BEPXOBHbIN XpeL, HaMepPTBO BLEMMSETCH B MOCETUTENS, MOBTOPSAS
«Ha3BaHus, noxanymcra» n «4To Bam Hpasutca?» Korga nocetmuTens ussepr 4OCTaTOMHO Ha3BaHWU, ero
Ha BpeMmsi OTMyCKaltoT.

3aTtem BepXxOBHbIN Xpew obpallaeT CBOe BHMUMaHWe Ha rpynny CTapennH u mnagwmx xpeuos. 1o
KpanHen Mepe OAMH MIiagLmn xpew Bcerga gormkeH 6biTb ogeT kak OblK, B TO BpeMs Kak Apyron
npeactasnseT cobon measeas. Kaxapii nagaet nogobatowime ero ponu 3Byku U npeanaraeTt U3ydmTb
€ro BHyTpeHHoCcTH (Mo cornatueHnto ¢ OBLEeCTBOM 3aLmThbl XKUBOTHBIX HEMNb3A MPUHOCUTDL B XXEPTBY
XMBOTHbIX Nepes Kamepon). XoTA MiagLuune XpeLbl HUKOr4a He NpUXogsaT K eQMHOMY MHEHWI0
OTHOCUTENbHO NpeA3HaMeHOBaHUi, UM He A03BONEHO husnyecku HanagaTtb APYr Ha Aapyra, 3To
cunTaeTcs AypHbIM TOHOM.

OcrTarnkbHble XpeLbl UCMOSHAT MpMBbIYHbIE ponu. OAanH AOMKEH NpuynTaTh U 6ECNOKOUTLCS O
BONMaTUIBHOCTY PbIHKA, B TO BPEMS KaK OPYrov COBETYET BEPYHOLLMM MOKyNaTb TaM Xe, FAe U UX XKEHbI.
Ewe oanH 6eckoHeuvHo npounsHocut: «He 6oputechk ¢ ®PC, He crnopbTe € pbIHKOMY. BepXxoBHbIN XpeL, B
paBHOW cTeneHn 6narocnoBnseT Kakaoro, ogapmeasi MOHMMAILLEN YXMbISIKOW KaXKayko pensmvky, Kakomn
Obl 6eccMbICNEHHOM OHa HU Obina.

BepXOBHbIN XXpeL, COAEPKUT YaCTHYIO KOMMEKLMIO AOMaLLHUX 351bOB, KOTOPbIe Ha eXeHeaenbHOow
OCHOBe MbITalTCH yragatb Bonto 60roB 1 4eNSTCA CBOMMU BOCTOPXKEHHBIMU 03apeHUSIMU NOCPeaCTBOM
«onpoca HacTpoeHui». borun, 4OMKHO ObiTb, COLNM C YMa, UMK NO KpaHeh Mepe HEMOCTOSIHHBI,
MOCKOSbKY pe3yrnbTaT NPOTUBOPEYMT 03apeHmsIM. DNbdbl Tak NIOX0 UHTEPNPETUPOBANN 3HAKK, YTO
HECKOJbKO NeT Ha3a BEPXOBHbIN XpeL, B MPUCTYNe SSpoCcTh 6e3xKarnocTHO BbirHan nx Bcex. 3aTeM OH
3aMeHWUI MX HOBbIMMW, YNydLLEHHbIMM anbdamu. K coxaneHuto, HoBble 3Mbgbl UMeIOT elle 6oree >xankuii
BUA W, OOJKHO BbITh, BCEpbe3 03ab0o4eHbl CBOE COOCTBEHHON Cyab6o.

Bce elle yxmbinsscb, — Befb, B KOHLE KOHLIOB, HUKTO He BpybaeTcs, Bce NpornaTtbiBatoT 370, U,
COOCTBEHHO, EMY [0 CUX MOP NNaTAT 3a 3TOT 6pe — BEPXOBHbIN XpeL, MPOU3HOCUT 3aKMYNTENBHOE
6narocnosenwue. lNocne 6narocnoseHus BonwebHbIM 06pa3oM NOSBNSETCA camas MAaaLas xpuua,
©e3amonBHas kak BaHHa YaWT /amepukaHckasi akmpuca u menegedywiasi — rpum. nepesooyuxa/, n
BeAEeT rpynny nog ceet coduTos, rae Bce AenaroT BUA, YTo BecenytoT, noka CBET OT TeNeBUAEHUS
BCMbIXMBaET M yracaeT. Y MMPOTBOPSIOLLMIA FrONoC nNpeasniaraeT oTnpaBuTb BEPYHOLMM CTEHOrPaMMbl
nponoseau.

B 1O Bpems kak CBeT BO Bcel rnobanbHOM AepeBHE MEPKHET, KaXabl YreH oOLLnHbI 3aBepLUaeT CBoe
npuyactTve MapTUHU U HaYMHAET MeauTnpoBaTb. [log Yapamm 3TOro CUNbHOAENCTBYHOLLENO,
N3MEHSIIOLLIEr0 CO3HaHME HaPKOTMKA Kaxabli obpeTaeT yoexxaeHHOCTb B TOM, 4To 6orn gapoBanu
YHUKanbHOEe U noTpscatoliee o3apeHne emy ogHoMy. BOOpPY)KEeHHbIN 3TUM cakparnbHbIM «MHCaNAE PCKUM»
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3HaHWEM, XWUTeNb AEPEBHM HaOeeTCsl, HaunHas ¢ NoHederbHVKa, HenobeaumMo ToproeaTh, B3vmast
3KOHOMUYECKYIO PEHTY C S3bIYHUKOB.

Yro 3pgechb npoucxogurt?

Mbl y>xe BUOenu nnadeBHble pe3ynbTaTbl, KOTOPbIE NOMy4alT aMmepuKaHCKUE MHBECTOPbLI. XOTS Mbl
3HaeM, YTO SKOHOMUYECKME N NCUXONOrMYeckne nocneacTBma TSKenbl, Mbl TaKKe 3HaeM, YTO UM
AOCTYMHbI pa3yMHbI€ U MPOCTbIE UHCTPYMEHTbI U METObI, NMO3BOJSISIIOLLNE C TEYEHNEM BPEMEHMU
3HAYUTENBHO YBENNYUTL OXOAHOCTb MHBECTOPOB. Mbl 3HAaeM, YTO cpeaHuUii MHBECTOP 0Opa3oBaH 1
ycrelleH B 60nbLUIMHCTBE NPoYnx cdpep ero NMYHon 1 npodeccrMoHarnbHOM XK13HU. XoTS Marno KTo U3
WHBECTOPOB MMEET YMbICEN K CAMOYHUYTOXEHMIO, 3a4aCTylo OHWU BeayT cebs Tak, kak ecriv 6bl oH Bbir.
OT0 04YeHb TPEBOXHbIN Napagokc. Yto BoobLe npomcxoamT B Myupe? Noyemy MHBECTOPbI 3TOrO He
noHnmatoT?

Ecnu Bbl yanenseTech, NOYEMy CPEAHUN NHBECTOP HE MMEET MOHATUS, KaK 4OCTUYb CBOUX (PMHAHCOBbLIX
uenewn, «Hegensa Yonn-cTpuT» MOXeT NOAKMHYTb HEKOTOPbIE MHTEpPeCHble naen. drHaHcupyemas PBS
/Public Broadcasting Service, Criyx6a obwecmeeHH020 eewaHusi — obujecmeeHHasi opaaHu3ayus,
puHaHcupyemasi, 8 OCHOBHOM, Ha epaHmMbl OM rpasumesbcmaa — npum. rnepesodyuxka/ (KOToOpowm
cnepyeT ycTaHOBUTL Gonee BbiCOKMe cTaHAapThl!) M NpuKpbiBaemMasa 3ayMHbIMW KOMMEHTapUsaMu,
«Hepensa Yonn-cTpuT» — 3TO NPOCTO SPKUA NPUMep TOro, KakMM He JOIMKHO OblTb NnonynspHoe
dmHaHcoBoe CMW.

LLloy He NpoCTO Ha HeCKObKO NOPSAKOB XyXe, YeM nycTas TpaTa BpeMeHW, OHO Ype3BblYanHO ONacHo
Ans Bawero pmHaHCOBOro 340poBbs. [NaBHbIN CaHUTapHbLIM Bpay AOMKeH TpeboBaTb MOMETKUN, NOXOXEN
Ha npeaynpexaeHne Ha curapeTHbIX Naykax u pekname: «Bosgencrsme nokasbiBaeMon Yyl MOXeT
npmnBecCTn K caMopaspyLinTernibHOMY nosegeHuto, notepe CNOCOBHOCTU MbICIIUTb U Cepbe3HOMYy
UCTOLLEHNIO (PUHAHCOBBIX PECYPCOBY.

«Hepens Yonn-ctpuT» 1 NoaoGHbIE LWLOY HAYMHAKOTCS C NPEANONIOXKEHUS!, YTO «MHCaNOepbl» MOryT
06bACHUTL U NpeackasaTb NoBefeHue pbiHka. bonee Toro, npegnonaraeTcsl, YTo 3T MHcandepbl byayT
LeApOo OeNUTLCA CBOUMU 3HAHUSIMU C COTHE MUIITMOHOB CBOMX CaMblX BNIN3KUX OpY3en.

Mbl 3HaeMm, 4TO Kaxabli MMeeT NpaBo Ha NpPorHosnpoBaHue. Moe MHeHWe, Balle MHEHWE, N MHEHUNe
Moewn cobakm — BCE OHW MMEIOT paBHbIe LLAHChI Ha TO, YTOObI CObITECA. HO A cobrpatochb OTKPbITL Bam
ManeHbkui cekpeT. Ecnu 6b1 g 6611 abcontoTHO yBEpeH B TOM, YTO PLIHOK cobrnpaeTcd genaTb Ha
cnegywowen Hegene, B criegyloleM MecsiLe unm B criegyrowem rogy, s 6bl 3STUM ¢ BaMy He nogenuics.
BmecTo aT0ro s 661 nowen 1 3anoxur cBov A0M, YTOObI KyNnTb OMUUOHbI, Y TONbKO MeHs 1 Bugenu! Bel
Obl HMKOrAa Gonblue HUYEero He ycnblwanu oT MeHs. A gaxe He 3akoH4Yun 6bl 3Ty KHUry. A 6bl BOLeEN B
uctopuio!

310 6e3ymue, BEpUTb B TO, YTO 3TW pebaTa MMEeKT XOTb Manenee npeacTaBrneHme 0 ToM, YTo
cobupaeTcsa genatb pbIHOK, U ele bonblee 6e3ymme gymaTb, YTO OHU Obl C keM-HUBYAb NOAEenUmnmChb,
ecnuv oHu 06 aTom 3Hanu. Loy npegoctaensieT nm cueHy Anst 6eccTblAHON camopeknambl U NMOAHATUSA
camooueHku. MNosiBrneHne Ha «Hegene Yonn-cTpuTy — npeKkpacHbIi Nnap-xon ANs ynpaBnstoLero
doHaom.

MonynsipHOCTb LLOY, KOHEYHO, HE MOXET OCHOBBLIBATLCS HA TOYHO CHOPMYIMPOBAHHbBIX NPeACcKasaHusXx,
KOTOpblE OKa3blBanMch yapy4aroLe npoBanbHbiMnU. B 4eNCTBUTENBHOCTU HE BbI3bIBAET COMHEHUN
pasBrekaTenbHas LEHHOCTb CMIETEH U HEMPUHYXOEHHOM 6ecebl CO 3HAMEHUTOCTSIMU 1 BOPOTUIAMMU
PbIHKOB. OTO HEKWIA aKBUBANEHT «XKMU3HM Ooratbix U 3HaMeHUTLIX» Ansa Yonn-ctput. PeanbHast npobnema
3aKryaeTcsa B TOM, YTO Moan NPYHUMMAIT 3TO Beepbel. Ecnu Bbl fymaeTe, 4To npocmoTp «Hepenu
Yonn-cTpuT» nomMoxeT cchbopMUpoBaTh Bally MHBECTULMOHHYIO (OUNOCOMUI0 MM CMOAENMPOBaTb
appekTnBHLIN NOPTdENDL, TO BPSA NN CTaHETE BHUKATb B CKYYHbI U CRIOXKHBIA NPOLECC U3yYeHUs
¢MHaHCOB.

TeMmbl LWOY OCHOBaHbI HA KpamHe COMHUTENbHBIX (M AaXke NO403PUTESNbHbIX) NPEANOSOKEHMSAX O TOM, YTO
BbIOOP BpEMEHM COBEPLLEHMS ONeEpaLnin u 0TOOP OTAENbHbLIX akuun onpeaenstioT 3PEKTUBHOCTL
uHBecTUUMA. CerogHsa NOYTU HUKTO Ha Yonn-cTpuT ¢ |Q Bbille KOMHATHOM TeMnepaTypbl Ha camoM Aene
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YK€ He BEPUT B 3TO, HO, HECMOTPS Ha 3TO, Tak1e NPeanonoXeHusl No-npexHeMy 6e33acTeH4YBo
BTIOXMBAIOT BCEM, KTO 4O CMX MOP Ha HUX MOKyrnaeTcsl.

B woy-6m3Hece, KOHEYHO, HET NPUYMH OTKa3bIBaTbCS OT NPOBEPEHHON hopmyrnbl. [Toka penTuHr u gonu
pbIHKa COXPaHAITCS, Bbl MOXETE pacCYnTbiBaTh Ha LLIOY Ha criefylolen Hegene, rmags, Kakum
3amevaTernbHbIM OHO ObINIO Ha NpoLnon Hegene. HecmMoTps Ha rocyaapcTBEHHOE (PUHAHCMPOBAHME U
rpomkue uenu, PBS Tak xe 3anHTepecoBaHa B peiTuHrax, kak u niodas gpyras komnanus. «Hegens
Yonn-ctpuT» — 3710 xuT, n PBS, BeposaTHO, Hacur He Hy>KHa HyAHas N CKydHast AUCKYCCUst O TOM, Kak
paboTaloT pbIHKK. YCNeX, BbIPAXKEHHBIN B PENTUMHIax 1 Aone pbiHKa, HEe CBA3aH C LLEHHOCTbLIO UMK
AOCTOBEPHOCTBIO MHBECTULIMOHHOM MHPOPMaLINK U KOHTEHTA.

Moatomy «Hegensa Yonn-ctput» nsberaet Kakoro-nmbo obcyxaeHns HayyYHbIX UCCNeLOoBaHMN 3a
nocnegHue Copok NneT, AenaeT Buf, Y4To pbiHkK 6e3HagexHo HeadheKTUBHbI, 3anpeLlaet obcyxaeHune
CoBpeMeHHon MopTdenbHoi Teopnn, U U3rOHSET €PETUKOB, KOTOPbIE NPOABUraloT NPUHLMN «KYyNnN-U-
aepxuy. K coxaneHnuto, NonynsipHOCTb M AOMTOBEYHOCTL LLOY CO34aeT BnevaT/ieHne, 4YTo BCe genaetcs
npaBubHO. OTOT ycnex NOCTOSAHHO noowpsieT 6e3MOo3rnyro MHBECTULMOHHYIO hrnocodmto. KOHEYHbIM
pesynbTaTtoM siBnsietca Public Broadcasting (dis)Service /disservice — «8pedHbili cosemy, «Med8exbs
ycnyea» — rpum. nepegodyuka/

®duHaHcoBaa nopHorpadumna

Ecnu 661 «Hegensa Yonn-ctput» 6bina eguHUYHbIM ABReHnMeM, He ctonno 6bl 6ecnokontbes. B koHUe
KOHUOB, AMepuKa, Kak U3BECTHO, Teprnuma K ncmxam. Ho aHanma npounx nonynspHeix mHaHcoBbix CMU
BbISIBNISSET HEHaMHOro 6ornblue None3HOCTM ANA MHBECTOPOB, U PasyMHOCTM B NpuHUMne. Ha camom
aene, 60NbLUMHCTBO M3 TOrO, YTO HECYT B Macchl nonynsipHole dpuHaHcoBblie CMU, MOXHO 6b1n0 bbbl
crnpaBeaniMBoO OxapakTepu3oBaTb Kak dmHaHcoBas nopHorpadumsa!l 3To He TONbKO BPeAHO ANS Ballero
BnarococTosHNS, HO U HE NMEEeT HUKaKON OBLLEeCTBEHHOW LIEHHOCTM.

Mbl 4OMKHBI ICHO NOHMMATL, YTO nNpeacTaensAT cobont CMU. Bbino 6kl owmbkon gymatb, YTO MX
KOMNMNEKTMBHAA MUCCUSA COCTOUT B OBy4eHMM amepuKaHCcKon obLecTBeHHOCTU. CKopee, UX MUCCHUS
3aKnoYaeTCca B NpoAaxe raset, XKypHanos nnm achmpHoro spemeHu. Jliobas obpasoBaTternbHas LLEHHOCTb
nepegay, KOTopble MOryT NPUBECTU K YCMEXy — 3TO NMPOCTO cHacTNMBoe coBnageHue. Jliobomn, KTo korga-
nnbo cmoTpen Tenesnsop, CrnyLwian paaMo UM npocMaTtpuean ra3eTbl, MOXET cAenaTtb pas3yMHbI
BbIBOg, YTO CMW 04YeHb HM3KO OLIEHMBAIOT MHTENMEKT aMepUKaHLEB.

Nx obee kpeno — «ELle HUKTO He pas3opuncs, He4OOLEHMB aMepuKaHCKyto nybnmky». Bonpeku
pacnpocTpaHeHHOMY MHeHuo, HanmeHblimnn O6bwmn 3HameHaTenb /0pyzoe 3HaveHue Lowest Common
Denominator — «crnaboe 38eHO», orpedensoujee ycmolyugocmb CUCMEMbI 8 UEIOM — MPUM.
rnepegodyuxka/ — He maTemMaTU4eCKUIA TePMUH, a paboyas dunocodus pegakTopa nporpammbl: gan nm
TO, YTO OHM XOTST, HE 3aCTaBnAN NX AymaTtb, 3a4ypy UM rofioBY, HACKOJIbKO BO3MOXHO, U
npuaepxuBancsa dopmyrnsl nobeap.

Y CMW ecTb u ele ogHa npobnema: 6e3xanocTHoe gaBneHne, 3acTaBnsiolLlee NpuayMbiBaTb HOBbIE
UCTOPUN KaXXabl AEHb, KaXAYo Heaeno Unn kaxxabln Mecsu. Koraa s 3akoHYy 9Ty KHUTY, 1 MOTy MPOCTO
nepectaTb NMcaTb, HO Tak He npoucxoauTt B Money Magazine. Ha crnepytoluen Hefene UM HY>KHO
BbIMYCTUTb COBEPLLEHHO HOBBIW XXYpHar, KOTOpbI HE06X0AMMO YEM-TO HaMOMNHWUTL. B To Bpems kak
KONMMYECTBO XOPOLLUX UAEN OrpaHNYeHo, CNpPoC Ha To, YTOObI 3aNONHUTL 3UPHOE BPEMS UITU KONMOHKM
CTpaHuL, 6GesrpaHnyeH.

CMMW pewwatoT 3Ty Nnpobnemy nyTem TwaTenbHOro otéopa TeM, KOTOPbIE OHU XOTAT PacKpbITh.
Hanpumep, CoBpemeHHas NMopTtdensHas Teopus (CIMNT) cuntaeTcs CAMLLKOM CHIOXHOW A5 LWNPOKUX
Macc amepukaHLeB. VI geno aaxe He B ckyke, NPOCTO €CTb OrpaHNYeHHOE KONMYECTBO BeLLEen, O
KOTOPbIX MOXXHO FOBOPUTL Tak, YTOObI 3puTensam Gbinio MHTepecHo. B o6Lem, aTo He sSiBNAETCA TOM
TEMOW, KOTOPOW MOXHO yAenuTb MHOro 3(pMpHOro BpeMeHu. YTo ellle XyxKe C TOUKU 3peHnsa paamo unu
TeneBuaeHus, ata Tema TpebyeT 064yMbIBaHUS, N ee HENb3s N3NOXUTb 3a ABaguaTtb cekyHa. He ctouT
yANBRATLCA, YTO achmpbl He nocedAweHbl CIT.

C Opyron CTOPOHbI, NOCKOMNbKY PbIHOK 3aKpblBAETCH KaXAbIN HOBbIN paboyni AeHb, eCTb
HeorpaHM4YeHHOEe KONUMYECTBO NapHem, KOTopble NPOCTOo NBAT NpmuxoanTb Ha TB unu paano, 4Tobbl
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BbICKa3aTb CBOK TOYKY 3pEHUS O TOM, MOYEMY PbIHOK BegeT cebsi Tak unu nHave. 3a4acTtyto aTu
WCTOYHMKMN BeOYyT PENOPTaxX NPsSIMO C TOProBOW NioLwwanku, 4tobbl B )OHOBOM pexume JobaBuTb
3anoMMHaLLMXCA KpacokK M 3BYKOB, COITAacoOBaHHbIX UX Nuap-cnyx6amu. He BaXkHO, [aeT MM UCTOYHUK
BEPHYHO UMW HEBEPHYIO MHAOPMALMIO, N MOHUMAaET NN OH BooGLe, 4To npovcxoauT. OH 3anonHaeT
BpPEMS 1 CO34aeTCH BreyaTrieHne COYHbIX NTAaKOMbIX KyCOYKOB U, BO3MOXHO, AaXe MHCangepCcKon
MHdopMaLnu.

M aTto ByayT He NpoCcTo NpecHblie KOMMeHTapun. [peactaBbTe, YTO Bbl OKaXXETEeChb TEM, KTO AacT
cnegyrowmnn KOMmeHTapuii: «KTo 3HaeT, nodemy pbIHOK cerogHs ynan? PbIHKM perynspHo 3To genatoT. B
OENCTBUTENBHOCTU 3TO HEBAXXHO ANl AOSITOCPOYHbIX MHBECTOPOB. VIHBECTOPbLI A0MKHBI chopMMpoBaTh
OOIMKHBIM 06pa3oM cbanaHcMpoBaHHbIN AuBepPCcUdULMPOBaHHbI NopTdernb, U 3abbiTb 06 3TOM». Kak Bbl
aymaeTe, NpuUrnacar v 3Toro YernoBeka ellle pa3 Ha UHTepBbio? [ae BonHeHune? ['Oe gpane?

Kaxxapii pabounii AeHb NpaBUTENbCTBO OO BABNSAET HECKONBKO HOBbIX 9KOHOMUYECKUX MoKa3aTenen.
YacTo 31O NpOCTO NepecMoTp paHee aHOHCUPOBaHHLIX NMoka3aTtenen. Kaxxapln nokasaTtenb, OAHAKO,
paccMmaTprBaeTCs HaCTOMNbKO Cepbe3Ho, Kak OyaTo Bce byayllee kanutanusma 3aBucuT oT Hero. Kaxabiv
TpebyeT MMHYTHOrO aHanM3a n KOMMEHTapus yBa)kaemoro (4ns Koro?) UCToYHuka. MNockonbky oTyeT He
MOXET CUMTaTbCH NOMHbIM 6e3 cnekynAuni Ha TeMy, Bb1no Bbl HEMbBICAMMO NPOCTO COOBLWMTL
nokasaTenb 6e3 «akcnepTay, KOTOPbIN MPK 3TOM MOXeT caenaTtb cebe COOTBETCTBYHOLLUIA NMap.

MoknoHeHne reposiMm — unsntobneHHas Tema CMU. NHTepBbIo C «yCneLlHbIMY yNpaBnsaoLWwmMmM B3anMHOro
oHAa COAepPXKUT BCE MHIPeaNeHTbl, KoTopble Tak NtobaT CMW: TporaTtenbHbIN CIOXeT, NTaKOMble KYCOYKM
WHcaraepckon nHpopmauum, rnybokne o3apeHns n cogepxartenbHble umTathl. K coxaneHuto, Ham
notpebyetcs Hemano repoes, YTOObl 3aNONHNTL MW BCE MEAUMHOE BPEMS UK NPOCTPaHCTBO. Ecnn mbl
OrPaHNYMMCS NULLIb YNPaBNALWNMK, KOTOPbIE «0bbIrpbiBany peIHOK» Bonee gecatu net, To 6ygem
BbIFNSAETb Xarnko B rnasax ayautopum.

OpHako, ecnun mMbl CHU3UM HalLl BPEMEHHOW rOPU3OHT 40 AeBSHOCTAa AHEN, YMCHO NoTeHUManbHbIX
KaHaMaaToB pe3ko Bo3pacTeT. Kaxabin n3 Hux 6yaeTt nepedaH us pyk B pyku, B HOBOM UTarbsHCKOM
KOCTIOME B MOJSIOCKY, HaKpaxmMarneHHoW pybaluke, rnamMypHOM rancTyke, C NPpUYeCcKomn, YrioXeHHOM
BM3aXNCTOM, KaK 1 NMOCOBETOBAs eMy fakei Nno cBs3siM ¢ obLecTBeHHOCTbo. Bce OHM 3HatoT npaeuna:
copepxaTenbHble UuTaTbl, rMy6okue o3apeHust, 6ecnoYBEHHbIE CNEKYNSLUM U MHCaAepCKMe 3HaHUS,
MHauye Bbl Cclofa Gonblue He BEpPHETECH.

[ocTtaToyHo nNpocTo urpaTk Mo npasunam. NHTepBbio Ha TeneBMaeHUN unu paguo, kommeHtapui B Wall
Street Journal, unu doTorpacusa Ha obnoxke xypHana Money, Forbes, Fortune unu Worth o6bsaBnser
«3KCnepTa» peanbHbIM UFPOKOM B BusHece. TenedoHbl HAUMHAIOT TPE3BOHUTDL, @ HaNMYHble — TeYb B
ero CTopoHy. Kapbepy MOXHO caenaTb B Te4eHUe Heckonbknx cekyHa. Cenvac He Bpems ObiTb
CKpOMHbIM. KOHEUHO, Mbl 3HaeMm, kak noBeAeT cebs pbIHOK B criegytoLwemM KkBapTarne, U Bbl MOxeTe ObiTb
YBEPEHbI, YTO HALLW aKLMOHEPLI CyMeIoT U3BMeYb U3 3TOro 3HauYnUTenbHYo Bbirody. Hale uccnegosanune
(Hawwm cobcTBEHHbIE MHAMKATOPbI) MOKa3blBaKOT, YTO... ATOT PbIHOK HEM3BECTHO KyAa ABUHETCS, HO...

OfVH 13 ManeHbKNX rpsi3HbIX CEKPETOB UHAYCTPUM HOBOCTEWN COCTOMT B TOM, YTO BOMNbLUMHCTBO
XYPHanNuCToB He NPUayMbIBalOT CBOM UCTOPUM CaMOCTOSATENbHO. BMeCTo aToro oHun KopMsaTCS
NOCTOSIHHLIM MOTOKOM MAEN N UCTOPUIA OT areHTOB MO CBA3AM C 06LLLEeCTBEHHOCTLIO. BCe XXypHanucTbl 1
nucaTtenu 3acbinaHbl Npecc-penM3amm, CpaBoYHbIMU MaTepuanamm, OpugmHramm n NPoYUM SEPLMOM
OT NMMap-areHToB, KOTOPbIX HAHAMW, YTOObI caenaTb UX KNMEHTOB GoraTbiMU, 3HAMEHUTBLIM U BITACTHLIMMU.
JleHuBbIN penopTep MOXET MPOCTO U3MEHUTb HECKOSBKO NPeanoXeHnn B UHGopMauuu,
npenocTaBrieHHON eMy areHTOM MO CBA35IM C OOLLIECTBEHHOCTBIO, @ 3aTeM NPONYCTUTb CTakaH4Mk B Gape
nocre npogenaHHon 3a AeHb paboThbl.

MHaycTpus no cBsA3siM ¢ 06LLEeCTBEHHOCTLIO — OTHIOAb HE XpaHunuie gobpoaetenu. Nx mmuccuen
ABNSAETCA He nNpaBaa, a nuap. VX nHTepec CocTonT B LUMPOKOM OCBELLIEHMM UCTOPUM CBOETO KIMEHTA B
CMMW, c oxBaToM Kak MOXHO 6onbLuero konmdectea CMU, cnocobHeIx 000CHOBaTb M yTBEPAUTL B rnasax
ny6nnkn NpaBunbHOCTb NpakTudeckn nobor 6e3ymHon ngen. 3a COOTBETCTBYIOLLYIO LLEHY OHU
pacckaxyT, 4To Tabak noneseH Ans Bac, CCbiNasiCb HA MHOXECTBO «0Ka3aTeNbCTB» U «MCCNeoBaHUNy,
npon3BeneHHbIX B konnemkax CeBepHon KaponuHbl, pacnosioXXeHHbIX B MarneHbKNX ropoaKax ¢
HasBaHuaAMM Bpoae Ponu n YnHctoH-Cennem. Xota CMW 1 areHTbl No cBs3sM C 00LLECTBEHHOCTbIO, Kak
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NpaBuio, UMELOT 3aCiy>KEHHO HU3KOe MHEHMWe ApYr O Apyre, X OTHOLEHUsi cumbuoTndeckme. Hu oguH
U3 HUX HEe MOXET JONro NPOXuTb 6es Apyroro.

YTto6bl Nno3BonuTb cebe nuap-KkamnaHumio, y Bac AOMKHbI OblTb A€HLIN. DTO CTOUT HedeLLeBo.
3agymanTecb Ha MIHOBEHUE O TEX, KTO UMeeT rnybokue kapmaHbl Ha Yonn-ctput. Kakoro Tnna
noBeAeHWs Bbl OXXmagaeTe oT 6pokepoB? ABNAIOTCA NN OHWM OpraHu3auusaMmn, KOTopble Nony4yaroT
nNpubbINb OT HN3KMX 3aTpaT MHBECTOPOB, HU3KON 060paYMBAEMOCTIN X aKTMBOB, U CTPaTErMmn «Kynu-u-
aepxn»? CoBnagaroT N UX MHTEPEChI C BallMMK? He KaxeTcst v Bam, YTO OHW XOTAT Bac NOUMETbL?

Mo uenomy psagy NnpuymMH, NOXON COBET ABNseTCs ropasao 6onee NpubLINBHLIM, YEM XOPOLLWIA COBET.
B3rnanuTte Ha Tex, KTo NNaTtuT 3a peknamMy Ha TeneBuaeHun 1 paguo, B XXypHanax v rasetax. Bpsg nu
ctout oxmpaTtbe, Yyto CMU B6yayT kycaTb pyKy, KOTopasi UX KOPpMWUT, He NpaBaa nn?

He Bce xXypHanucTbl 4OCTaTO4YHO 06pa3oBaHbl. BnonHe BO3MOXHO, YTO (PMHAHCOBLIV penopTep HuKoraa
He n3y4van MHaHCbl NN 3KOHOMUKY. BnomnHe BO3MOXHO ObITb YCMeLlHbIM B TOProBne, He NpoYMTaB HU
O[HOW KHWIM NO 3TOW TemaTUKe 3a nocrieaHne gecstb net. duHaHcoBas Teopust OGLICTPO pasBMBanach B
nocriegHue rogpl, U MHOIME XXYpHanucTbl He caenanu CBoK AoMallHo paboTy. OnaTh e, MM 3TO U He
HY>KHO, YTOObI NPOCTO B3AATb MHTEPBLIO Y repoeB AHSA U AaTb HEMHOIO CBOEW OLIEHKM BYEpALLHEMY
3aKpbITUIO PbiHKA UKW 3aBTpaLUHel caenke Beka. CerogHsILLHUM XXypHanmncTam Hy>KHO NpPOCTO creaoBaTtb

dopmyne.

KoHeuHo, Ha camoM ferne Apkue XXypHanucTbl ObICTPo 0BbHapyxMBatoT, YTO PMHAHCOBasi Teopus He
CrnyLWKOM crioxkHa. EcTb MHOro penopTtepoB, KOTopble MOrnn Obl MpenofaaBaTth KypChl HAa YPOBHE
Konnemxka B o6rnactu omHaHCcoB. Ho OHM OKa3bIiBaloOTCSl B FIOBYLLKE TEX XK€ CaMbIX CTapbIX UCTOPUIA U TEX
)Xe caMbIX CTapbIX NyTen. ATO TO, Yero NaNM XOTAT, OXKMAAKT, U 3a YTO OHWU NNATAT. DTO HEe TOMbLKO TO,
YTO MPOJAaEeTCs, HO U TO, 3a YTO NNATAT peknamogarenu. B atmocdepe nogo6GHOM aTON CTOUT N
yamenaTbes, YTo Jlync Pyxensep /uzgecmHbili (hpUHaHCO8bIU XypHanucm u menesedyuwud — rnpum.
repesoodyuKka/ ABNAETCS UMEHeM HapuuaTenbHbiM, a Mappu Mapkosuu, MeptoH Munnep v bunn Wapn
— HeT?

HebpexHble penopTaxu U TyMaHHble MbICII — 0COBEHHOCTb JaneKo He TONbKO ManeHbKMX
NpOBMHLManbHbIX ropogkoB. A 6narogapeH YactoHy BennuHrroHy ns Dimensional Fund Advisors 3a
HECKOJbKO AparoLeHHOCTEN 13 ero orpoMHomn konnekumun duHaHcoson MNopHorpadpuun. 3to
AEVNCTBUTENBHO LLUMPOKMIN aCCOPTUMEHT NPOAYMAaHHbIX U MONE3HbIX NPEANOXKEeHNA OT HEKOTOPbLIX U3
CaMbIX LLUMPOKO U3BECTHbIX M34aHWIN CTPaHbI.

Kaxapbin n3 Bac MoxeT cobpaTb CBOK COBCTBEHHYIO naTaxXHYH KOMMEKUMIO U3 3aBTPaLUHUX ra3eT. 3To
ObIno0 Gbl CMELIHO, ecnu 6bl MUNIMOHBI MOAEN HE BOCNPUHMMANKU 3TOT Mycop Bcepbes. K coxaneHuio,
NOCTOSIHHBLIWN NOTOK Xflama CO CTOPOHbI TeNeBUAEHNS, paguo, ra3eT 1 XXypHanos co3gaeT Knumar, B
KOTOPOM Y NMHBECTOPOB CKNnaablBaeTca BrnevatneHne, 4To MUMEHHO TakK YMHbIe UTPOKU U OOJKHbI
nnaHMpoBaTh CBOIO cTpaTernio. TpygHO MrHopMpoBaTb NOCTOSAHHO nosinsowmxca B CMU «3sesg»
pbiHka. OHU BeOb AOMKHbI 3HATb YTO-TO TaKoe, He TakK Nn?

A koponu-to ronble! CywecTByeT uenasi UHQyCTPUS HAEMHbIX NMMCaK, KOTOPbIM OY€Hb XOPOLLO NAaTAT 3a
3anornHeHve Bawew ronosbl Aepbmom! IHBECTOPbI AOIMKHBI MOHMMAaTh, YTO NOAO0OHbIE COBETLI CTOAT
ropasgo MeHbLue, YeM Hu4ero. Hu Bbl, HU 9 He cobupaemcs Hu pecbopmupoBate CMU, Hu BGpaTb Ha cebs
MX MUCCMIO. Y HUX CBOM Lienu, a y Hac — ceow. OHM NpogaloT pekrnamy, Halla e 3agadya — 4YTo-To
y3HaTb. Hy)XHO NOHMMaTb, YTO Mbl HE AOSKHbI AeNCTBOBATbL MO MX YKa3ke.

Bonbwan NnoXxb

Kak roBopun oguH u3 camblx paHHUX U CamblX YCNeELHbIX (B TEYEHUE HEKOTOPOrO BPEMEHN)
NONUTTEXHOIOroB, ecnu Bbl OyAeTe NOBTOPSITe OONbLUYIO MOXb 4OCTAaTOYHO YacTo, TO MAN B Hee
nosepaT. ®MHaHCOBbIE PeKNaMLUMKN GnecTsiLle NPOAOIKMNN 3TY UHTEPECHYIO KOoHLenuuio. Bass psg
abCcontoTHO AOCTOBEPHbIX (haKTOB, U CMELLAB UX C HEBGOMbLUMMW MHCUHYaLKUSIMU, OHU CMOFNK Co3aaThb
OonbLUYIO NOXb.
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Mbl He oXXugaem OT peknamMbl YECTHOCTU, OO bEKTMBHOCTU U BecnpucTpacTHOCTU. B aTom oTHOWEHUN
peknama pegko Hac pasodvaposbiBaeT. XoTa Komucena no LieHHbim Bymaram n bupxkam ycnoxuser
XM3Hb (DMHAHCOBLIM pekramogartensam, Tpebys NOATBEPXKAEHUS U YECTHOIO pacKpbITUs MHGOPMaLnK,
peknamogateny obHapyXunu, 4To BCe ellle MOryT 03By4MBaTb UCKaXKEeHHbIE cBeAeHusi. Bam bygeT
TPYAHO pacno3HaTb OTKPOBEHHYIO NOXb. B TO BpeMs Kak kaxablvi oTAeNbHbIA hakT MOXHO BCECTOPOHHE
U3y4nTb U MPOBEPUTD, C MOMOLLBIO pacCTaBEHNsI aKLEHTOB U NMMapa yaaeTcs nepeaarb UCKaXKEHHYHO
KapTUHY.

K npumepy, npegnonoxum, 4To Bbl peknammpyeTte cebs kak umetoLLme BbICOKMI COBOKYMHbIN AOXOA C
MoOMeHTa Kpaxa 1987 roga. 3By4mnT HENSoOXo, He Npaeda Nn? Bbl pacxBanuBaeTe CBOW PEATUHT OT
Morningstar n onuceiBaeTe cebs, Kak camMmbIX KpYTbIX YNPaBASOLWNX Ha YONA-CTPUT, CIIOBHO
yrpaBnsoLLMM HYyXXEH YepHbIN NoSC, YTOObI BbiTh achdeKkTUBHbIMU. (ANK, MOXET, OHU MPOCTO XKECTKO
obpawiatotca ¢ opucHbIM nepcoHanoM. Kto 3HaeT?)

O6bsBNEHVE COOEPXKMUT rNMyOOKMIM MOATEKCT, YTO UMEHHO STOT KOHKPETHbIN POHA, BEPOATHO, NogonaeT
BCEM VMHBECTOpaM. 3puTens MOXHO M JaXe HY)XHO MPOCTUTb, ECIIN OH HAYHET AyMaTb O pa3MeLleHNM
BCEX CBOUX CPEACTB B 3TOT €4MHCTBEHHbIN hoHA. B KOHLEe KOHLIOB, Takon noTpAcatoLwwmi pesynbTaTt! Ha
TeneBUAEeHUN e He MOryT BpaTb, He Tak nn?

Ho Bbl MOXeTe He ynoMuHaTb, Y4TO BaLl OHA MNONy4Mn HaMmHoro 6onbLwniA YObITOK, YeM nobow Apyron,
BO Bpemsi Toro obeana. Vinu Bbl MoxeTe 3abbiTb Cka3aTb, YTO MHBECTMPYETE B aKLUK OYEHb MarbIX
KOMMaHW1, KOTOPbIE UMEKT HanBOoMbLLNI PUCK HAa (POHAOBOM pbiHKE. Anun, HakoHel, Bam He
o6s3aTenpHO NpU3HaBaTbhCH, YTO Ball KOIMPULMEHT PacXOA0B SABNAETCA OQHMM M3 CaMbIX BbICOKUX B
oTpacnw.

[omkeH Npm3HaTh, 9 He 3Hat0, HACKOMbKO 3T yrNpaBnsAloLmne B CaMmoM Aerne KpyTbie, HO BO BCEX
OCTalbHbIX OTHOLLEHMAX K (bakTaM, KOTOpble NPeACcTaBneHbl B pekrname, HEBO3MOXHO npugpartbes. HA
AaXe CKaxy BaMm, 4To Aymato, 4To OOHA AOBOSIBHO HEMNIIOXO CpaBnseTcs Co CBOUMU 3agadamu. OTu
napH1 NOKynatT akuum manbix komnaHui! OHn 3abupatotcs B Takme gebpu, B KOTopble nonesyTt
HemHorue ynpasnstowme. C nonpaBkon Ha O4eHb Marblvi pa3Mep KOMNaHuin, KOTopble NoKynaeT hoHA, 1
HeJOCTaTOK NIMKBUOHOCTM B 9TOW YaCTW pbiHKA, MOXHO OXMAaTb, YTO (OOHA NOMYYUT HENOXYH NpubbINb.
MOXHO TaKkke oXuaaTh, YTO PUCK OKaXKETCH OYEHb BbICOKMM, KaKOBbIM OH U siBnseTcs. [oaTomy, XoTs
pasmelleHne 2% — 3% Ballero noptdens B akumsx pocta manbslx komnaHun CLUA Ha cny4ai, ecnn oHu
BAPYr BbICTPENAT, MOXET OKa3aTbCA XOPOLUUM BbIGOPOM, 3TO BPS4 M MOXHO Ha3BaTb (DOHAOM,
NOAXOASALLMM Ha BCE Clyvam XU3HW.

£ He yBepeH, YTo coepkMMoe peknambl — 3TO BCE, YTO HYXXHO 3HaTb MHBECTOPY, Npexae YemM OH
noanuweT AOKYMEHTb! UK NepeuncnuT geHbru. Bee dakTel B nopsake, HO nepefaBaeMblii NOChIN
nsBpauleH. Takum o6pasoM, aTo, AOIHKHO GbiTb, BenukornenHas peknama! A He cobupatock 06peMeHsITb
Bac COTHAMU OPYrUX NPUMEpPOB, B3sATbIX U3 exeaHeBHbIX CMU. Ho k aToMy BpemeHu Bam yxe nopa 6bl
cnpocuTb cebsl: AEeNCTBUTENBHO MW Bbl XOTUTE KYMWUTb akUMKU Y 3TUX NapHeir?

KoHeyHo, ecTb 04YeHb TecHast CBSI3b MeXy PEKaMoi U HOBLIMU AEHEXHBIMI NOTOKaMU B (OOHAbI UK
Gpokepckune goma. Ecnu 6bl peknama He reHepupoBana ans oHA0B NOMOXUTENbHbLIV AeHEXHbIA NOTOK,
cnenosarno 6bl oXuaaTb, YTO OT Hee Bbl BCkope OTKasanuch. YacTas peknama cosgaet BrnevatrieHne
HaOeXHOCTU U CTaBUIbHOCTK.

K 3TOMy MOMEHTY Bbl AOMKHbI 3aM0403PUTb, YTO HET HUKAKOW CBA3M MeXAY PeKnaMHbIM GHo1KeToM U
GyayLlel nponssoanTensHOCTb0. Bonee Toro, pacxodbl Ha peknamy, BKtoYaemMble B KOIULNEHT
pacxofoB doHaa, 4o6aBnsAT Harpy3Ky Ha NpousBoaNTENbHOCTL. Bonee Toro, koraa AeicTeyowme
NanLwyK/ onnayMBaloT pacxodbl Ha NpUBIEYeHne ApyrMx MHBECTOPOB, 3TO MOXXHO paccMaTpuBaTh Kak
Haror.

Mo Bcel BUAMMOCTU, ECTb TECHAs CBA3b MeXOy NPOLMbIMU peaynbTaTamu 1 peknamoit. B 6ornbLiom
cemelicTee (pOHOOB BCErga okaXeTcs Heckonbko nobeauTtenei. Kak HM CTpaHHO, UMEHHO OHU, Kak
npaBusio, NOMy4aloT MNbBUHYIO A0S0 peknamHoro GioakeTa. Ha Bac XOTAT NPoM3BeCTM BrieYaTrneHue, Yto
B 9TOM cemeicTBe POHO0B eCTb TOMbKO nobeanTenu. KoHeYHo, Bbl MOXETE Ha MrHOBEHME 3a4yMaThCs O
TOM, HacKornbko YacTo noGeanTenu NoBTOPSAOT CBOW peaynbTaTt. Ho peknama, ckopee Bcero, He ByaeT
aKLEHTMPOBaTb Ha 3TOM BHUMaHWe.
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Kak npaBuno, Bbl yBUAMTE HaneyaTaHHbIN KPOLLIEYHbIM LWPUATOM U CNPATaHHLIN rge-To cpeaum rpacmkoB
Tpebyembii SEC aucknenmep: «Pe3ynbTaTbl, MOy4YeHHbIE B NPOLLSIOM, HE rapaHTUPYIOT JOXO4HOCTbL B
Oyayuwiemy». ATO eANHCTBEHHOE, YeMy Bbl MOXeTe BepuTb! Kak oHu nobaT roBopute Ha YOnn-cTpwT,
«OTO HagexHo, Kak B 6aHke!»

CemeHa Bcel aToM nyTaHuubl 1 ae3nHdopmaumm co ctopoHbl CMU 1 peknamoaartenei nagarT Ha
OnarogaTHyo No4YBY, MOCKOSbKY HALLKM YMbl YK€ rOTOBbl BEPUTL B 3TO. PaHee Mbl BbISICHUMN, YTO
obLwenpuHATbIE B3rMsSObl OKa3blBalOT OFPOMHOE BIMSIHME Ha Hally XM3Hb. Koraa mbl passBnBaeMcs, yxke
«3Hasi» YTO-TO, KaK HeKM BGasnc, NPUHATbL N3MEHEHUS OKa3bliBAETCS ropasao TpyaHee, YeM ecrniv Obl Mbl
Ha4yMHanu ¢ YMCToro nmcra.

®PurHaHCbl — 3TO HayKa WM UCKYCCTBO, IAe NPOUCXOAST CTPEMUTENbHbIE U3MEHEeHUS. BonbLUNMHCTBY 13
Hac, KTO nosny4van guniom no akoHomuke unum omHaHcam o 1990 roga, ectb YeMy noyynTbes. [oka Mbl
XUNn Hawen NoBCEAHEBHOW XMU3HbLIO, MpaBua Urpbl Ans Hac CUNbHO M3MeHMNMCb. Halwwa npupoaHas
CKIMOHHOCTb — XXefaHue urpatb No cTapbiM Npasunam. M Bbl MOXeTe ObiTb YBEPEHBI, YTO YONN-CTpUT
XO4eT NpoAdosrkaTb BECTU BU3HeC, Kak 0ObIYHO.

Hasap B wukony

3HaHusa 0 puHaHCcax, MHBECTULIMSIX, U SKOHOMUKE HE NpenoaaloT B aMepUKaHCKMX LLKOMaxX Uim
konnemkax. Xyno-6efiHo, Kak 1 B cryyae C NosfioBbiM BOCNUTAHMEM, NPeAronaraeTcs, YTo Mbl U3y4uUM
npeaMeT ecTeCTBEHHbIM 00pa3oM. BbIMyCKHUKM, BO3MOXHO, AaXe HMKOraa He CTankueanuch ¢ 3TUMu
MOHATUSIMM, OOHAKO UM MPUAETCS roflocoBaTh 3a PasyMHY0 3KOHOMUYECKYHO MONUTUKY, HanpaBreHHYo
Ha obecneveHne hruHaHCOBOro GyayLLEero CBOein cemMbl.

C Y4E€TOM Ba>XHOCTW 3TOro BOMNpocCa, Kak B NoJyinTu4eckom npouecce, Tak 1 B JIMYHOCTHOM, MHE BCeraa
Ka3aJioCb, 4YTO 3TO Kypbe3Hasd, OPOorocrtosdLllad, n 4e3opuneHTupyroaa nofintuka. MwnnunoHsbl
amMmepuKkaHueB aymarT, 4TO OHM 3HAKT O npegmMeTe ropa3go Oonblle, YeM OHO eCTb Ha caMoM Jene, u
BCHO CBOIO XXN3Hb NMPUHUMAKT pelleHna B (*)MHaHCOBOVI ccbepe, ncxogda n3 3Toro npeanosnioXXeHuA.

Yero 3gecb He xBaTaeT, Tak 9T0 03a60YEHHOCTM UMW COrNacoBaHHbIX YCUIWIA, YTOObI YCKOPUTb NPUHATUE
peleHus. Lienoe nokoneHve amepukaHLeB roToBO yMTW Ha NeHCcUo 6e3 4OCTaTOYHOro KonmyecTsa
aKTUBOB AN NOAAEPXKaHUA UX XN3HeOEATENbHOCTH, N 3TO, KaXKeTCs, NPaKTUYECKN HUKOTO He GeCroKoUT.
B To BpeMs kak MHOrme cornawiarTcs ¢ TeM, YTO HeobXxoAMMO MHBECTMPOBaTh Gonblue, O4eHb Mano
YCWUMNWIA HanpaBneHo Ha To, YTOObl MOMOYb amepuKaHLuamM uHBecTupoBaTtb 6onee adpdekTneHo. Ha aTto
BCE NMPOCTO 3aKpbIBaIOT rrasa.

BuHoBaTa B 9TOM He wkona. lNegarory rotoBbl 1 CNOCOOHBI HAYYNTb aMepPUKaHLLEB BCEMY, YTO OHU
3axoTaT. Ho npexae 4yem LkonbHasa cucteMa CMOXeT HanpaBnTb CBOM CKyAHbIE pecypchbl B N06oM
NpOoeKT, AOIMKHa OblTb NonuTUYeckas Bons. [JencTBmsa oTAeNbHbIX yYUTENEen UK LWKON He pellat
npobnemy B uenom. [1o Tex Nop, Noka aMepukaHCcKniA Hapoa He NoTpebyeT nyywmnx dyHAaMeHTanbHbIX
9KOHOMWYECKMX M PUHAHCOBLIX Y4eBHbIX NporpaMMm, 3Toro He npousongeT. M noka atoro He BygeT
caenaHo, amepukaHubl 6yayT obmMaHbiBaTh camu cebst B 06nacTtu, KoTopasi KpUTUYECKM BaXkHa NS UX
ycnexa.

EcTb npoTuBOsiaMe BceMy aToMy AepbMy. [MOCTynuTe B Ball MECTHBIV YHUBEPCUTET UIK KONNeaxX n
npocnylwante Kypc B o6nactn omHaHcoB. Cxoaute B GMGNIMOTEKY U BO3bMUTE HEKOTOPbLIE aKTyarbHble
KHUIM Ha 3Ty Temy. MoanuwmuTeck Ha Journal of Finance. Ckayante HOBble CTaTbW MO 3KOHOMWUKE U
uHaHcam OT noapasfaeneHnii KpYNHbIX MUPOBLIX YHUBepcuTeToB. OTOPBUTECH OT Tenesu3opa u
CNyCcTUTEChb B MECTHbIE KHIXHble MarasuHbl Barnes and Noble, Waldens vnu Borders.

Bo3sbMuTe Ha cebst 0TBETCTBEHHOCTL 3a cObCTBEHHOE PMHaHCOBOE Obpa3oBaHme. Ecnun Bbl HageeTech
Nony4nTb Kaky-HUOyab nonesHyo nHdopmaumo 3 «Hegenun Yonn-ctput», Money Magazine, unu The
Wall Street Journal — “nu NOAABASAOLLMXCSA B HAX PEKNaMHbIX 0ObABNEHNI, YTO NOMOXET BaM
chopMmnpoBaThb U YNpasnaTb NPEeBOCXOAHLIM NopTdenemM Ans YA0BNETBOPEHUS BalLMX JONTOCPOYHbIX
Lenew, To He CTOUT Ha 3TO PacCUYUTLIBaTD.

n popoi>xXeHue cnepgyert
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MHorvie 13 Bac cnpaBeanvBo peLlaT, YTo y Bac HeT BPeMeHW, TanaHTa, PecypcoB, Ui CKITIOHHOCTM
yNpaBnsiTb CBOMMM COGCTBEHHBIMM CpeacTBaMu. B 3Tom criydae ecTb cMbICH AenerMpoBaTh 3Ty
OTBETCTBEHHOCTb NpodheccroHany. BeiGupaTtb NpaBUIbHOTO COBETHMKA HYXKHO Ha TPE3BYIO rO0BY,
TLaTenbHO B3BECKB BCE «3a» U «MPOTUB». B KOHLIe KOHLLOB, Baluv MHBECTULIMM — 3TO Balle Oyayllee.

B cneaytoweii rmaBe Mbl pacCMOTPUM NPOLIECC U3YYeHMs, 0TOOpa, KOHTPOIS 1 onnaTthbl TpyAa
(hVHaHCOBbIX COBETHUKOB.
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Fnasa 23
HacTroswme MHBECTULMOHHbIE COBETHUKMU

n HBECTOPbI KaK NArywkKmn

Kak Bbl Bce 3HaeTe, NAryLKM — XONOAHOKPOBHbIE cyllecTBa. OHW He YyBCTBUTENbHbI K U3MEHEHMSIM
TeMnepaTypbl B 04eHb LUMPOKOM AuanasoHe Temnepatyp. Kak n HeGonbluve pbiGbl, OHU YacTo
3aMep3aloT B Npydax 3UMOM, 1, KaK TOJIbKO BECHOW OTTaloT, YyBCTBYIOT cebsl HUYYTb He Xyxe. [oBopsT,
YTO, €CIM MOSIOKUTL NATYLLKY B GOMbLUON KOTEN, a 3aTeM MEANEHHO HarpeBaTb ero, narylika oyaet
nraBaTtb BMOJSIHE CYACTNIMBO, NOKa BHe3anHo He ympeT! (A He Xo4y Nony4YnTb TOHHbI MMCEM C
HeHaBuWCTbto. MoxanyiicTa, NnoBepbTe, S HUKOTrAa He Aenan atoro!)

MHorve nHBecTopbl BeayT cebsi kak Hawwa nsrylka. OHW NnaBatoT BNOMHE CHaCTNUBO, He obpaluas Hu
Ha YTO BHUMaHMUSI, MOKa HE CTAHOBUTCS CIULLKOM No34HO0. OHM OTKNadblBalT MHBECTULIMM Ha NOTOM,
WHBECTMPYIOT B HEMPABUIbHbIE PbIHKK, MONYYaloT YKacaroLLyto JOXOOAHOCTb, HE CTaBAT LiENu, Unu He
crneasaT 3a CBOMM NpPOrpeccom — CrioBoM, BeayT cebs Tak, kak 6yaTo Bce camo coboii pa3peLunTcs.
Korga HacTynaeT Bpemsi JOCTWKEHMS Lenei, unm TemnepaTtypa BOKpYr HUX MEANEHHO NOBbILLAETCS, OHU
nnasatoT B CBOMX MarneHbkunx koTnax, Hanesas: «Don’t worry, be happy!»

Kak HM cTpaHHO, B0MNbLUMHCTBO MHBECTOPOB CYUTAIOT, YTO OHM BbINOSHAIOT CBOO paboTy OYeHb XOPOLLO.
OpHako, Mano KTo U3 HUX MOXEeT ckasaTb BaM, kakoBa Oblna Ux AOXOAHOCTb B CPaBHEHUUN C PbIHOYHBIMU
WHOEeKcaMK, B YEM COCTOMT UX MHBECTULMOHHAsA bunocodms, KakoBbl X 3aTpaTbl HA UHBECTULNM, KaK
MHOFO pUCKa OHW NPUHMMALOT B CBOW NOpPTAdENb, NN Kakoe pacnpeneneHme akTMBoB MOXET NOAONTU
ANsi yAOBNETBOPEHUSA UX COBCTBEHHbIX YHMKaNbHbIX (PUHAHCOBBIX Lernen. Tem He MeHee, BONbLUNHCTBO
no-npexHemy yoexaeHo, YTo UX MHBECTULIMN HAXOAATCS HE TOMNbKO B CNOCOBHBIX, HO, BO3MOXHO, AaXe
BnecTawmx pyKax.

He cuntasa moen cobakm LLiatcu, koTopas MoxXeT npeAackasbiBaTb pa3BoOpPOThl PbiHKA KaK MUHUMYM He
xyxxe noboro rocta «Hegenu Yonn-ctpuTy», AMepuka siBNsieTca CTpaHOW, COCTOSILLEN U3 MO KpanHen
mMepe 270 MUNNMOHOB NOMHOCTLIO KBaNMMULMPOBAHHbBIX MHBECTULMOHHBIX KOHCYNbTaHTOB. Kaxapbin
COBEpPLUEHHO He CTEeCHSETCS AaBaTb COBETHI, M, HAOBOPOT, NPUHUMAaTL COBETHI, OT NO6Oro opyroro
KOHCynbTaHTa, cuasLwero psaom B aBtobyce.

Ecnu Beputb Dalbar n cotTHamM gpyrx aHanornyHbix uccnegosaHmmn, 60nbLIMHCTBO NHBECTOPOB
nony4yarT KaTacTpoduyeckun nnoxue pesynsratbl. Mano KTo oco3HaeT, HACKOISTbKO YXacCHbl UX
pes3ynbTaThl, HO eLle MeHbLLe UMeEeT NpeacTaBneHne 0 TOM, Kak UCNpaBuTb cUTyaumio. MNodTn HUKTO He
paccMmaTpuBaeT BINSHWE 3TUX XanKuX pe3ynbTaToB C TOUYKM 3peHMs NX OyayLLero ypoBHS XXU3HW.

Henoctuxxumaa saragka

Bbl mornu 6bl 3a4aTbCst BONPOCOM, NOYEMY Tak Mano MHBECTOPOB MLLYT NPOECCUOHANbHYH NOMOLLE?
Kak Hu cTpaHHO, KaxeTcs, TPYAHO NpeacTaBuTb cebe obnacTe, B KOTOPOW BonbLueMy KONMMYECTBY Ntoaen
TpeboBanacb 6bl MOMOLLb, UM B KOTOPOM NpodeccroHanbHasi NoOMOLLb Oka3biBana 6bl 6onee
NOo3NTUBHOE BITUAHME HA mo.qe|7|. Ha atot BOMpPOC MOXeT ObITb MHOIO OTBETOB: HEKOTOpble NHBECTOPbI HE
BEPSAT, YTO NPOdECCMOHANBHBLIN UHBECTULIMOHHBIN KOHCANTUHI CTOMb HEOOXOAMM, HEKOTOpLIE CTpagatoT
OT (bmHaHCOBbIX hOOUIA, HEKOTOPLIE HE 3HAIOT, YTO NPOodecCnoHanbHas MOMOLLL UM AOCTYMHA, a
HEKOTOpble HE MOHUMAIOT, KOMY MOXHO LOBEPATH.

BonbLUNHCTBO amepuKaHLEeB He ynpaBnsaT COGCTBEHHbIMI caMmorneTaMu, He MEeHSIIOT Macrio B CBOMX
aBTOMOOMNSAX, HE PEMOHTUPYIOT COBCTBEHHYIO CAHTEXHUKY, HE NPOBOAAT cebe U poAaCTBEHHMKaM
XUPYpPruyeckme onepaumum, He 3anofHsIT AeKrapauuy 0 CBOMX Hanorax, He BeA4yT CBOM opuanyeckue
Aena u He oby4atoT cBoux geTeit. OHM padbl NpegoCcTaBUTL 3TO aKcnepTam. TeM He MeHee, OHU
YyBCTBYIOT ce0si BeCbMa KOMMNETEHTHbIMW, YTOGbI YNpaBnaTb CBOMM (OMHAHCOBLIM ByayLLUM
CcoBCTBEHHBIMU cunamMu. Xyxe Toro, OHU rodamm MUPSATCS C YKacHbIMU pesynbTaTaMmu, He Aenas
04YeBUOHOro BbIBOAA, YTO MOrMM 6bl BOCMOMb30BaThLCA HEGOMNBLUIOK NMOMOLLBIO.
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FoHku cnoms ronoBy Ha 572 yanax

Ecnu 66l g 6611 BOAAHON KpbICOM, TO 6bIn 6bl NONHOCTLIO CHACTNMB, NNasas Ha npobke. No3ToMy B KOHUE
70-x, korga bob Xukok, Mor BbIBLLMI cOCea MO KOMHATE B KOMMe;Xe, Npurnacun MeHs NpucoeauHUTLCS
K ero akuMnaxy B roHke J-24 B 3anmBe buckewH, s1 yxeaTuncs 3a 3Ty BO3MOXHOCTb. bo6 6bin Mopsikom B
TpeTbeM NOKoNeHnn B HoBOM AHMIMK, HACTOSALLNIA YHACTHUK COCTA3aHUI, KOTOPLIN eLle B CpeaHen
LUKOSE MOSYYWIT HaUMOHANbHbIA paHr ynpaBneHus ManbiMu cygamu. J-24 npeactaBnsieT cobow roHky Ha
HebonbLUMX, BBICTPLIX, 3NE€raHTHbIX TOAKaxX OAHOMO Kriacca, KOTOpbIMUM, Kak MPaBuIio, yNpaBnsaeT aKunax
n3 YyeTblpex nnu nNaTu Yenosek. Knacc 6bin npusHaH He TOMNbKO Ha MeXAyHapo4HOM YPOBHE, OH 6birn
OIMH U3 CaMblX KOHKYPEHTOCMNOCOOHbIX B 3anuse buckenH B Manamu.

"OHKM Knacca J-24 yMepeHHO AeMOKpaTUYHbl. Bce noakm nocTpoeHbl MO OOHOW U TOM e hopme OaHMUM
n Tem xe npoussogutenem. CnoxHble npaBuna pernameHTUpyoT BCe, HAa4YMHas OT BbICOTbl MayTbl 40
yncna paspeLleHHbIX MapycoB Ha 6opTy. B Teopuu, No KpanHel Mepe, Bce NOAKW OOSKHbI ObiThb
OLIMHAKOBbIMMU.

B Manamu B cnopTe 4OMWHMPOBANM Npon3BoaUTENM NapycoB TpeTbero nokonexus. byayuu, ctporo
roBops, nobutenem, Orn [lnac ncnonb3oBan roHku, 4Tobbl NpoABUraTb CBoN GusHec. BeiMrpbiw B roHkax
NpYBOAWI K YBENUYEHMIO Npogax napycos. Ero akunax TpeHnpoBancs natb AHEN B HEAENI0, HE Waas Hu
cun, Hy cpeacTs. MNepepn 6onbLuon roHkon [luac Mor npuTawmTb CBOWM hyproH, NpoBEpUTL BETEP, U
N3roTOBUTb HOBbIV Napyc cneumanbHO NS 3TOro cobbITUs.

MockonbKy S 6bif NOMHLIM HOBUYKOM, MEHSl HadHaunnmn «obe3bsHOM» Ha HocoBoOW nanybe, koTopasi
cnanT Ha neepe ons 6annacra, MEHsIET KIIMBEP UM NEPEeHOCUT TPEYrofbHbIA Napyc CnnHakep, Koraa
CKaXyT. Mbl OTHOCUINNCH K TOHKE CEPbEe3HO, OTMMYHO MPOBOAUNM BPEMS. JKMNax BO3BpaLLancs 13
KaXkOoW FOHKN U3HYPEHHBIM, CUHUM OT X0noAa, 3aropenbiM, 06BETPEHHbIM, MOMATHIM Y MOBUTBLIM OT
KOHTaKTOB C pa3fuyHbIMN OBUXYLLMMUCS YacTsaMu nogku n ee obopygosaHuem. Kopoye roBopsi, 9To 6bin
OTIMYHbBINA CNOCO0 NPOBECTU BbIXOAHbIE!

Ho Mbl HMKOrAa He BbIMrpbiBanu. [OHKWM — 3TO CnopT AlonmoB 1 cekyHAa. OgHa aBaguaTas ysna B
TEeYeHUe HECKOMbKMNX YacoB MOXET OblTb OFPOMHbIM NpenmyLliectsom. OgHOro NONyTHOro ranca, OAHOro
HEeBEepHOro Lwara, Unn ogHOro 3acTpsBLUero hana 4OCTaTo4HO, YTOObI NOTONUTL BaLUW LIAHCHI. XOTH
BCerga npucyTCTBYeT 3NeMeHT yaauw, y Lerion Kydm nunoToB, adBoKaToB, Bpayen u (pMHaHCOBbIX
COBETHUKOB He BbINo HUKaKoro waHca nobute npodeccmoHanos Oru fnaca. 3anus 6bin UX 3agHUM
ABOPOM C TOTO MOMEHTa, Kak OHWM Tam pogunnmcb. OHU NPaKTUKOBaNMCh Kaxabli pabovnin aeHb, 4To
AaBaro UM ny4yline 3HaHus 0 MecTHocTW, obopyaoBaHMN, AMCUMNNNHE, TaKTUKe 1 cTpaterun. Mol He
Aymarnw, 4To oHM oba3aTernbHO ObINn yMHee Unun nydile ApYyrux YenoBeyYeckux CyLLecTB, HO Mbl AOJIKHbI
ObInM NpusHaThb, YTO Kak MOPSIKM OHM GbinKn nyywe. B niobom Brae cnopta unu 6usHeca, Kak Npasuno,
BbINIPbIBaIOT NpodeCccroHarnsbl.

HecmoTps Ha To, YTO Mbl XOTENM BbIUrpaThb, paboTanu He noknagas pyk, U NpMHMManu Bce 3To GNn3ko K
cepauy, nobena He bbina ansa Hac BceM. (BuHc JlomGapau, BeposiTHO, rae-To KpyTUTCSA, Koraa s nuLy
aTo!) Ham 6binio JocTaTouHO NPOCTO BOSTHEHMS! OT COMEPHUYECTBA, HaXOXAeHUsl Ha Bode, paboTbl ¢
napHSAMM, 1 ynpaBreHus NapycHom Noakoi. M ctaBku Bbii He CIMLLKOM BbICOKM — BbIUrpbIBanv mbl,
WY NPOUrpbIBanu, Mbl BO3BpaLLanich AOMO TakuMm e 6oraTbiMu, Kak 1 Korga yxoaunu.

OpaHako, ons MHBECTOPOB CTaBKN O4Y€Hb BbICOKU. Bawwu nHBectnunmn — 370 Balle 6yp,yu.|,ee. 3a
UCKITIO4EeHneM Ballero 3opoBbda 1 Bbl60pa Ballero CnyTHUKa XX1U3HU, HUKaKoWn ,El,pyl'OIZ (baKTOp He 6y,u,eT
onpenenAaTb Ka4ecTtBo BalLLIEN XXN3HWN CTOJb Xe CUIbHO, KakK ycnex unn Heyagada B nojiyMeHnm pasyMHbIX
MHBECTULUMOHHbIX Ppe3yrbTaToB.

B 10 BpeMA KaK 4 XOo4y npmn3BaTb BCeX aMepUKaHLUEeB KakK MOXHO TwaTelibHee n3y4aTtb 3KOHOMMUKY,
(bI/IHaHCbI N MHBECTULUMN, 60ﬂbUJI/IHCTBy N3 HUX 6y,u,eT ropasgo ny4ywie genernpoBsatb 3Ty BaXKHYHO 3agavy
ﬂpO(beCCl/IOHaﬂaM. npO(beCCI/IOHaJ'IbI MMEIOT NpenmMmyLLecTBO: bonee rny60|<|/|e 3HaHWA, OCHalleHune,
ONCUUNTIUHY, TaKTUKY U CTpaTeruto. Ecnn pes3ynbTaTbl — 3TO TO, YTO MOXXHO paccynuTaTb U IBMEPUTb
BEPOATHOCTbIO AOCTUXKEHUA BaXXHbIX CbVIHaHCOBbIX uenen, 60nbLINHCTBO MHBECTOPOB HE MOXeT
no3BonnTb cebe cornawarbcs Ha MeHbLUEE.
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®uHaHcoBbie ¢hobum

Ons HEKOTOPbIX AE€HbI'M — 3MOLUUOHarbHaaA TemMa, K KOTOpOIZ OHU OTHOCATCA COBCEM HE TakK, KaK K ApYyrmm
Ba)KHbIM 3NIEMEHTAM B MX XU3HW. 1o uenomy pany npuv4nMH OHUM NpocTo He co6|/|pa+0Tc;| NCcKaTb
I'IpOd)eCCVIOHaJ'Ia, KOTOprVI MOr 6bl UM MOMOYb B AOCTUXKEHUN UX Lenen. A Hukoraa He npoxogui Kypc
NCcnxXosnoruun, Tak 4T1o, Npn3HaKCb, 4YTO A 3HAKOM C Hen He rny60|<o. Ho 4 B TeyeHne anuTenbHoro
BpEMEHN Habnogan 3a MHBECTOpaMu, nHorga 06cy>|<p.aﬂ nx nobonbITHOE NOBEAEHNE C MOUMM
Konneramu, 4To no3Bosiniio MHe caenaTtb HEKOTOPble HEHAaYYHbIE U UHTYUTUBHbIE HabnogeHus o
nosegeHnn NHBeCTopoB.

TOHCTbIe, rnynbie n cHacTnimBbie

OueBnAHO, MHOTME MHBECTOPbLI MPOCTO HE NMOAO3PEBAOT O rPO3sillieit UM onacHOCTU. Mbl mornu Gl
KrnaccumumnpoBaTh UX Kak «TONCTbIE, FyMble U CHAaCTNMBbLIE». Y HUX B rofioBe HeT Npobnem, NoaTomy y
HMX HeT Hun4ero, 4To Tpebosano 6kl ncnpaeneHusi. B peanbHOM MUpPe MHBECTOPLI 3aBaneHbl TeM, YTO
TpebyeT OT HUX BPEMEHU U BHUMaHUsi. MHOMMX U3 HUX NpecrnefyeT HEOTCTYMNHOE YyBCTBO, YTO HE BCe
ob6cTonT 6rarononyyHo ¢ UX UHBECTULMOHHBIMU NIaHaMK, YTO 3acTaBnsieT UX AeNOBUTO NPUCTYMNUTL K UX
ucnpasneHunio. Hagetck, OHM NPUAYT K 3TOMY BbIBOAY paHbLUe, YeM OKaXXeTCH CMMLLIKOM NO34HO, YTOObI
CYLLECTBEHHO Ha YTO-TO MOBMUATH.

MepecTpaxoBWMKN

HeKOTOpre NOHNMAaKT, KaK Ba)XHbl MHBECTULINN ONA UX 6yp,yu.|.ero, HO NMPOCTO HE MOryT OTKa3aTbCsA OT
KOHTPOJIA Haad CBOUMMU (*)VIHchaMVI. Jlnéo Y HUX eCTb I'IpO6J'IeMbI C genernposaHmnem BooOLLE BO BCEM,
nnbo AeHbrM — HacCTOSbKO NINYHAs, MOLLHAs U SMOLMOHarnbHas YacTb UX ObITUS,, YTO OHM OCTaBMSAOT

3TOT BN OEATENbHOCTM TONbKO Ans cebsa camoro.

JTro6utrenu

HekoTopble MHBECTOPbI HAaCNaXAaloTCA MHBECTUPOBaHNEM Kak X0661 HACTONBbKO, YTO 3TO CTAHOBUTCS UX
NYHBIM BO3HarpaxaeHneM. OHu BcTynatoT B knybbl, 3aunTtbiBatotca Wall Street Journal u Barron’s,
BEPHO CMOTPAT «Hedento Yonn-cTput», pucyloT rpadmkn, CTpoaT Tabnumupsl, NOANUCLIBAOTCS Ha
paccbIfnkK, MPOCMaTPMBAlOT rpynnbl HOBOCTEN B IHTepHeTe, U He MO3BOMSIOT rnasam OTX04NTb Janeko
OT BMpPKeBbIX KOTMPOBOK. [1Ns 3TOro Tuna ngen NHBECTUPOBaHNEe — He TONbKO CPEACTBO AOCTWDKEHNS
KOMMOPTHOM 1 6e30MacHOM XN3HK, 3TO cCama XU3Hb.

UrpomaHsl

C nobutensimmn TeCHO CBsI3aHbl UrpoMaHbl. irpomaHbl noacaxeHsbl Ha BONHeHWe oT Toproenu. MNMobeaa,
nopaxeHne Unu HUYbs — 3TO AEWCTBUE, HA KOTOPOE OHU paccyuThIBalOT. B3aumHble hoHab! peako
yOOBNETBOPSIOT UX NOTPEBHOCTL B AEWCTBUAX, a «KYMU-U-AEPXKU» AN HUX MHOPOAHAas KOHLenLuus.
MHorme HauMHaKT C HECKOJbKMX COEMNOK MO OTAENbHbLIM aKUKAM, a 3aTeM, Kak HapKOMaHb|,
nogHaTackaBLUWCh, NepexosiT Ha bonee TsXXenble BapyaHTbl: OMNLMOHbI, (PbHOYEPCHI 1 TOBAPHbLIE PbIHKW.
[axe ecrnv oHM NOHMMALOT, YTO LUAHCHI CUMbHO NOATACOBaHbI MPOTUB HWUX, OHU MPOCTO HAapPKOMaHbI.

HeypauHuku

MHorve urpomaHbl — Heyga4dHuku. OHM HacnaxgatTcsi pornbto 6egonar, OHM Hec4acTHbI 40 Tex nop,
noka He nofny4aT CBOI eXeAHEBHYI0 A03Y HenpusaTHocTen. OTCyTCTBME NnaHa — 3TO CAMLLIKOM [Iyno
Unn HagymaHHo Anst Hux. OHM 3HaKOT, KOrAa YTO-TO BbIMMSAAWT CIMLLKOM XOPOLO, YTOObl 6biTh NpaBaon,
HO BCe paBHO AenatoT 370. AepUCTbI X 04eHb NobaT. OHM 4OCTOMHO NPUHUMAIOT CBOWM MOTEPU, HO BCe
paBHO MPUXOASAT BHOBb U BHOBb. MOLLIEHHWKN OXOTATCS Ha HeyAa4YHWUKOB, a «BornepHbie» NoKynakoT v
MycKarT MO KPYry CMMCKU NMPOBEPEHHbIX HeyAa4YHUKOB. YernoBek, KOTopbIn NoTepsn HebonbLuoe
COCTOsIHME, BINOXUBLUUCH B CTapTan co CTpaycuHon doepmon, ByaeT cyacTniveB MHBECTMPOBATL B
«3aKpbITble» Nyrbl ONUMOHOB. MNMoTepy CTaHOBATCH M3BPaLLEHHOW HeOBXO0ANMOCTbIO.

CTporo oxpaHsemasi, xopoiuo obeperaemasi, HenoCTUXXUMaa TanHa
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B To Bpems kak Manasi YyacTb MHBECTOPOB MOXeT NOTBOPCTBOBATb CBOMM (hobuaM, NnogaensioLiee
GONbLUMHCTBO MPOCTO A0 CKX MOP HE 3HAET, YTO MM AOCTYMHbI NPpodeccroHarnbHble KOHCynbTaumu. Kak
WHOYCTPUM, HE3aBUCHMbIM MHBECTULMOHHBIM COBETHMKaM MOKa He yaariocb AOHECTU 40 aMepUKaHLUEB
CBOE NOCMaHne 0 TOM, YTO Mbl KaXXAeM UM NOMOYb. BOMbLUMHCTBO MHBECTOPOB AaXKe He 3HAlT, YTO
CYLLIECTBYET XKM3HECNOCOOHas anbTepHaTMBa NOMELUaHHbIM Ha BbICOKMX KOMUCCUOHHbIX, CKUraoLLIMM
KIMMEHTCKMe cuyeTa GupkeBbiM GpokepaM. [lo cux nop Hawm cobCTBEHHbIE MApPKETUHIOBbIE YCUMUS Gblnn
YHbINbIMU. MIHOrOa MHe KaxeTcsl, YTO Mbl Kak CTPOro oxpaHsieMasi, XopoLo obeperaeMasi HernocTK1UMas
TaHa.

Tem He MeHee, cnpoc Ha NpodeccuoHarnbHble, 0OBEKTUBHBIE KOHCYNbTaLMM orpoMeH. HecmoTps Ha
HalLM ropecTHble MapKETUHIOBbIE YCUnKs, HaumMHas ¢ 1989 roga aktuebl y Schwab’s Financial Advisor
Service Bblpocnu go 6onee Yem $70 mnpa, ¢ ydetom 6onee 390'000 cyeToB, obenyxmBaembix 5'600
He3aBMCMMbIMW 3aperMcTpMpPoBaHHbIMU UHBECTULIMOHHBIMUK coBeTHMKamu. Fidelity n Jack White Tarke
UCNbITbIBAIOT 3KCMOHEHLManNbHbIA POCT B NOAO06GHBIX ycnyrax, Aa u gpyrme HacTynarT UM Ha NSATKW.
OueBMaHO, aMmepuKaHLbl HAXOAATCS B MOMCKE 0OBEKTMBHOM NPOECCMOHANBHOM KOHCYNbTaLumn
pasyMHOWN anbTepHaTUBbl OCHOBAHHOMY Ha KOMUCCUMOHHBbIX KOH(IUKTY UHTEPECOB YONm-CTPUT C UX
LLIaMaHCKMN NHBECTULMOHHBIMW CXEMaMW.

Takum obpasom, JK1HH BbipBarncs us ByTbinkx 1, BKycMB cBoboabl, He cobrpaeTcs Bo3BpaLlaTbes
o6paTtHo. AMepurKaHLbl FOMOCYIOT HOoramu, nepexoas K nydwemy u Tpebys ero. Xopollas wryka 10T
Kanutanmam!

PeBonouun NMPUHOCMUT Nioabl

PeBontouns Ha Yonn-cTpuT TOMbKO HAYUMHAET MPUHOCUTL CBOM NNoAbl AMS 4ONTOCPOYHbIX
npeHebpexmmMo «manbix» MHBECTOPOB. B To Bpems kak 6oraTble Bcerga nonaranuck Ha
npodeccuoHarnbHbIX UHBECTULMOHHBIX KOHCYNbTAHTOB, CEroAHSA U UHBECTOPLI C Bonee CKPOMHbIMU
cpencteaMu MOryT MO3BONUTL cebe Nonb30BaTbCA COBETAMM BbICOKOrO KayecTBa. Heckonbko
06CTOATENBLCTB yAa4yHO coBnanu, YTobbl 3TO CTano BO3MOXHbIM:

e 3HauMTEnbHO ynyylwmnacek pmHaHcoBasi Teopwus.

e B3aumHble hoHabl 6e3 Harpy3ku cTanu OTANYHBIMWU, HEAOPOrMMU, FOTOBBIMU CTPOUTENBbHBIMA
6rnokamu onst nocTpoeHnss acpekTUBHbIX NopTdenen.

e [leperynupoBaHue NopoamnIio HOBbIA MPUTOK AUCKOHTHBLIX BPOKEPOB, KOTOPbLIE PE3KO CHU3UMNK
pacxofpl Mo LLUMPOKOMY CMEKTPY YCNYT.

e Hoeas TexHonorus 63k-ocurca, npegnaraemasi QUCKOHTHbIMK BPOKePCKMMM oMaMK, NO3BonsieT
npodeccuoHanbHbIM CoBETHUKaM 3hDEKTMBHO YNpaBnsTb NepcoHanbHbIMU CHeTaMm
WMHBECTOPOB CO CKPOMHbIMU CpeacTBaMMu.

B nomckax coBeTHMKa

[pyras npobnema, ¢ KOTOPOW CTaNKMBaKTCA UHBECTOPLI, COCTOUT B TOM, KOMY [OBepATb. K coxaneHuto,
TpyAHo npeacTtaBuTb cebe apyryto obnacTtb, B KOTOPOW CTOMb BONbLIOE KONMYECTBO Nogen npeanaraet
NMOMOLLIb, HE UMeS HM Manenwen ksanudurkauum B aTon pabote. Kak mbl yxe obcyxxganu paHee,
cpegHun coBeT (pMHaHCOBOro «npodyeccnoHana» CTouT ropasfgo MeHbLUe Hyns.

Xyxe Toro, HeT gpyron cdepbl AeATeNbHOCTU, kKoTopasa Obl Tak MOXo perynuposanack. TpeboBaHusa ang
BCTYNIIEHUSA B 3Ty AEATENBbHOCTb 6IM3KM K HYIH. [10 MOHATHBIM NPUYUHAM HE KaXKAbIN MOXET NO3BOMUTb
cebe HasbIBaTbCA HEMPOXMPYPrOM UM NMPaKTUKOBATLCHA B UCKYCCTBE. 3aTO NOYTK KaXabll MOXET
Ha3BaTb cebs PMHAHCOBBIM COBETHMKOM.

MHBecTopy, KOTOpbIN cobnpaeTca HanTU KOMMETEHTHOIO (PMHAHCOBOIO KOHCYIbTaHTa, HeobXxoauMBbI
HECKOJTbKO HafEXHbIX MHCTPYKUMIA B MOMOLLb cebe. XopoLuas HOBOCTb COCTOMT B TOM, YTO eCTb 60MbLLION
OOBEKTUBHBIN CNPOC HA KOMNETEHTHbIE, OO bEKTUBHbIE (PUHAHCOBBLIE KOHCYIbTaL MK, 1 MHOYCTPUS
pasBMBaETCH Kak B KONIMYECTBEHHOM, TaK U B KAY€CTBEHHOM MraHe. XoTsa TpebyeTca npogenatb
HebonbLUyo JOMaLLHIOW paboTy, 4Tobbl OTAENUTL 3epHa OT NIeBer, TeNepb Bbl YXKe 3HaeTe JOCTaToO4HO,
4yTOBLI cAenaTh 3To.
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Pa3yMHbIA KOHTPONbHbIA CNUCOK

[aBainTe NOCMOTPUM Ha HECKOMNbKO TpeboBaHU, KOTOPbIE Bbl AOIMKHBI 06ayMaTh. epBbie Tpu
«BbICeYEHbl B KAMHE» U HE AOMKHbI OTMEHATLCA HU MPU Kaknx obCcToAaTensCcTBax.

Onnara Tonbko 3a ycnyru (fee only)

Bbl MOXeTe yCcTpaHUTb MHOTME N3 NOTEHLNanbHbIX NPO6reM, KOTOpble MOTYT BO3HUKHYTb, MPOCTO
nsberas npogasLoB, paboTaloLLMX HA OCHOBE KOMUCCUOHHBIX. OAHMM 3TUM XOL4OM Bbl YCTpaHUTE
nogasnsowiee 60NbLLUMHCTBO KOHDIMKTOB MHTEPECOB MeXAY BaMu 1 BalLMM KOHCYNbTaHTOM. YeTkoe
pasgeneHne mexay KoOHCynbTMpoBaHMeM 1 Bpokepckon yHKLMeNn — nydwias 3awmrta notpeburens,
KOTOPYIO Bbl MOXETe npeacTaBuTb. 3a4eM rotoButb cebs k ToMy, YToObl CTaTh XepTBow Opokepa c
©e3yMHbIMU KOMUCCUOHHBIMN?

MHoruve BeLLmM He Bcerga Takme, KakumMmu KaxyTcsi. HekoTopble Bpokepbl peknamumpytoT cebst kak
hrHaHCOBbIE MMAHNPOBLLMKN U COBETHUKM, «paboTatome Ha ocHoBe BOo3HarpaxaeHus» (fee based).
/noduepkusaemcs pasHuya mexady «fee only» — pabomaroujue mornbko 3a 803HazpaxoeHue, u «fee
based» — pabomaruwue Ha 0cHO8e 803Hazpaxx0eHUs1 — rpuM. rnepesodyuka/ AT COBETHUKN B3UMAIOT
nnaTy 3a NpeAocTaBfieHMe pekoMeHaaunn, Npu 3ToOM nosly4ast KOMMCCUOHHbIE 3a Te NPOAYKTLI, KOTOpble
OHU NpodatoT. ATO XYALMA U3 BCEX BO3MOXHbLIX MUPOB; onfiata Bo3HarpaxaeHusi npoaasuy,
nony4yaroLeMy KOMIUCCUOHHbIE, HE rapaHTUPYET 0O BEKTUBHOCTU U HE YCTPAHSIET HUKAKUX KOH(PITMKTOB
WHTEPECOB, 3TO NPOCTO NO3BONSAET UM NoNydaTb onnaTty ABaxabl.

MHorve 6pokepckne goma n 6pokep-gunepsl NO3BOMSIOT CBOMM areHTam-npogasLam paboTtaTtb, C OQHON
CTOPOHbI, B Ka4eCcTBe MOMTHOMOYHbIX NpeacTaButenen (Registered Representatives, RR) 6pokepckoro
AOMa, a C OpYron CTOPOHbI, KaK YNOJIHOMOYEHHbIM MHBECTULMOHHBLIM coBeTHMKaM (Registered Investment
Advisors, RIA). Obnagartenu Takux ABoVHbIX akkpeauTaumii RR/RIA HaxogdaTcst «noa Hag3opom» y
Bpokep-annepoB unu Gpokepckux gomoB. B obmeH Ha cBoln «Haasop» Bpokep-gunep unm 6pokepckmn
OOM rnony4aeT A0 OT KOMUCCUIA U MOTYT OnpefenaTb HanpasneHus 6usHeca. Ha npaktuke ons
WHBECTOpPA 3TO MOXET MPMBECTU HE TOSBKO K D0oMee BbICOKMM KOMUCCUSIM, HO U K O4EBUAHOMY
NnoTeHLManbHOMY KOH(INKTY MHTEPECOB.

KomneHcauunoHHble MexaHn3Mbl «Bo3MeLLlaeMorn kommccuny («fee offset») nossonsioT npogasLy ¢
AsonHon akkpeamTaumen RR/RIA BbiBupatb CyMMbl 1 CPOKM CBOErO Bo3HarpaxaeHus. OH MoxeT
pasmMeLlaTtb HEKOTOPbIE aKTMBbI KNMEHTOB B NPOAYKTaX C KOMUCCUOHHBIMW, 8 HEKOTOPble — B MPOAYyKTax
6e3 Harpysku, B 3aBMCMMOCTM OT TOTO, Kak OH YyBCTBYeT cebs cerogHsa. Komumccumm, BeinnaynBaemole 3a
npogaxy hoHAOB C Harpy3kon, NayT B 3a4eT OnnaTtbl eXXerogHoro B3Hoca. Yacto aTy npakTuky
onpaBAbIBaloT IKOObI Honee BbICOKUM KauyeCcTBOM NPOAYKTOB, OCHOBAHHbLIM Ha KOMUCCUOHHBIX. OgHako, 5
rapaHTUpylo BaMm, YTO AN KaXx4oro BblAaloLWwerocs B3auMHOro oHaa ¢ Harpyskom, KOTOpbIN Bbl CMOXETE
oTbICKaTb, 4 CMOry HalTK eLle ny4lle, C TeMU e napameTpamu, cpeam oHOoB 6e3 Harpysku.
HecnoxHo 3amMeTuTb, 4TO BO3MELLaemMasi KOMUCCUS XopoLla AN npoaasua, HO MHE CNOXHO
npeacTaBnTb, Kak 3TO MOXEeT NPUHECTM Kakyto-nnbo Bbirogy nHeBectopy. KoHNMKTbI MIHTEpecoB HUKyAa
He 1cYe3aloT, OHM NPOCTO OKa3blBAKOTCS CUIbHEE CKPbIThbI NOA CoeMm ApYrux KoMmnccuii. Ytobel 6biTb
yBEPEHHbIM B TOM, YTO Ball KOHCYNbTaHT MOTUBUPOBAH TONbKO MNaTon 3a CBOM YCMyru, AepPXUTECH
noganblue OT BCeX, KTO CBA3aH ¢ bpokep-gunepamu, unu nmeet nuueHanto NASD (National Association
of Securities Dealers).

HesaBucumbin genosutapumn

Monb3yhTechb ycnyramm KpyrnHoro AMCKOHTHOro Gpokepa Anis XxpaHeHsi CBoMX akTuBOB. B criyyae
npobrnem c Bawmnm c4eTom, npobnemsl 6yayT y Hero, a He y Bac. Hanpumep, Schwab, Fidelity, n Jack
White H1Kyaa He ucuyesHyT n obnagalrT pecypcamu, 4Tobbl yperynupoBaTh tobyo npobnemy ¢ BalMmMm
akTuBamu nog ux HabnwgeHneM. HactamBanTe Ha NoslydeHU OTYETOB HEMOCPEACTBEHHO OT
Oeno3nTapus B JOMNOSIHEHNE K TOMY, YTO MPUChINAaEeT Ball COBETHUK. W, KOHEYHO, YnTanTe 1 TaTenbHo
nposepsanTe Bawn oTyeThl. [ToMHUTE: «a0Bepsn, HO NPoBePAN!»

OrpaHuquHble nonHomMmoumMmA npepcrasurens
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Hukorga He no3BonsaiiTe COBETHNKY MMETb BO3MOXHOCTb BbIBOAWTL A€HbIM C Ballero cyeTta. Bece
BbINaThl, 3@ MCKIMOYEHNEM KOMUCCUOHHbIX, BCeraa AOMmMKHbI NMPUXOAUTb Ha Ball GaHKOBCKMiA cyerT.
OrpaHuYeHHble NOSIHOMOYMS BalLEro NPeACcTaBMTENs NO3BOSSIOT BalleMy COBETHUKY TOProBaTb OT
BaLLero MMeHun 6e3 p1cka Toro, YTo Ball C TakuM TPyAoM 3apaboTaHHbIN KanuTan MOXeT UcHesHyTb. B
KpaliHe ManoBepPOSiTHOM criy4ae, Kora Baluv CpeAcTBa OTNpaBnsioTcs He Tyaa no noboii npuynHe, ato
AOJDKHO GbiTb NpoGieMoii Gpokepckoro Aoma, a He Balueli! MoBToptock, Bbl BCE paBHO 3aX0TUTE
npoYnTaTh U TLLATENBHO NPOBEPUTL KaXAblA OTYET, KOTOPLIV MonydyaeTe.

MpodreccuoHanbHbie 3HAHUA

Hapetocb, 4TO Bbileyka3aHHble TpeboBaHMS He BbI3OBYT Y Bac 3aTpyaAHEHUN. VX HapyLLeHre rpo3nT Bam
onacHocTblo. OfHaKo, XOTA Mbl U n36exanu MHOMMX HeraTMBHbIX MOMEHTOB, KOTOPbIE MOTFYT NPOU3ONTY C
BaLUMM CHETOM, Mbl JO CUX MOpP HE ONpeaenunM COOTBETCTBME NPOdeCcCnoHanbHbIM TpeBoBaHUSIM.
Onnara TonbKo 3a ycryrn — He naHauesi, @ MPOCTO HauIyYLWnin cnocob CTPYKTYpMpOBaTh OTHOLLEHUS
MeXay COBETHMKOM 1 MHBECTOPOM. MHOrme coBeTHMKM MOTyT YAOBNETBOPATL BCEM BbilLEYyKasdaHHbIM
TpeboBaHMsIM, HO NpU 3TOM ObiTb COBEpLUEHHO 6e3MOo3rmbiMu. [oaToMy AanbHenwmne TpeboBaHus,
Be3ycnoBHO, NprMobpeTaloT CyObEKTUBHBIN XapakTep.

Ecnu Bbl BHUMATENbBHO NPOYUTANM 3TY KHUTY, TO yXXe 3HaeTe, O TOM, Kak paboTaroT pbIHKA, U O
nonyyeHun npubsinu, 6onblue, Yyem 95% «npodeccnoHanoBy» B MHAYCTPUN (OMHAHCOBBIX YCNyr. XOTs 3TO
MOXET YANBUTb, 1 MOTY 3aBEpPUTb Bac, YTO 3TO npasaa. He no3sonsiiTe KpyTbiM KOCTIOMaMm, TUTyNam u
aoporum ogmcam obmaHyTb Bac. bonbluasi YacTb MHOYCTPUN MO-MPEXHEMY XOYET NPOAOIKaTb BECTH
Aena Tak e, Kak B CTapble AeJ0BCKMe BpeMeHa. M nnoxon coBeT 3a4acTylo MOXeT ObiTb 6onee
BbIFO4HbIM — 41151 HUX — YeM XOPOLUUA COBET.

Kak muHnmym 51 661 TpeboBan BbicLiero obpasoBaHus, xenatensHo B obnactu omHaHCOB, 3KOHOMUKM,
BuaHeca, unu cmexHon obnacTu. He cnMWKOM 3aUmKnMBanUTECh HA NPOMUAMPYIOLWEN CNeLnanbHOCTK.
BonbLlMHCTBO KONNemKen n yHMBepcuTeToB He npenogatT CoBpemeHHyto MopTdensHyto Teoputo nnm
CBSi3aHHblE C HUMW NpeameTbl. Hanpumep, HegaBHO s pasroBapusarn BblMyCKHUKOM MOnMTEXHUYEeCKoro
YHuBepcuteta BupaxuHumn 1988 r. no npodunto prHaHCOB, KOTOPbIN HUKOr4a He chbllwan o
CoBpeMeHHol MopTdensbHoi Teopun. A Gbl He oTAaBan KakMx-nMbo AOMNONHUTENbHbLIX NPeaNnoYTEHUNA
AVMNITOMUPOBAHHbLIM opycTam unu byxrantepam. BonbLWMHCTBO U3 HUX C TOTOBHOCTLIO MPU3HAET, YTO,
BOMPEKN PACXOXXEMY MHEHWNIO, OHN HE UMEIDT Kaknx-nnbo cneymnansHom kBanudukaumm B odnactu
dMHaHCOB.

Bpowtopsl u chopma ADV

Bce MHBECTULMOHHbIE COBETHMKN 0653aHbl MPeoCTaBUTbL NOTEHUMANbHLIM U AEACTBYHOLLMM KIIMEHTaM
Kak «OpoLuopy», Tak U konuto pernctpauuoHHon dopmbl SEC (Form ADV Part 2) ¢ onucaHnem umx
06pa3oBaHus, kBanMdukauum, onbita, MHBECTULMOHHBLIX METOAOB, BO3HarpaxaeHust U opyron
COOTBETCTBYOLEN MHpopMauum 06 nx compme. Bbl MOxeTe MHOroe y3HaTb O COBETHUKE U ero busHece,
€cnu TWaTenNbHO N3y4Ynte aty opmy.

/SEC 0653b18a€M UHBECMULUOHHbIX COBEMHUKO8 Mpedocmassisime KiaueHmam m.H. «bpowopy»
(«brochure») ¢ uHghopmayuel o hupme, codepkaHUe KOmMOPOU pearnaMeHmupyemcsi UHCmpyKUUsIMu
SEC — cwm. http://www.sec.gov/about/forms/formadv.pdf — npum. nepesodyuka/

npocbeccuouanbuble accouvauuMm m HenpepbiBHOE Oﬁy‘leHMe

MockonbKy MHAYCTPUS pasBUBAETCS CTONb ObICTPO, U MOCKONbKY HEMHOMMM U3 HAC B Korneaxe
npenogaBany coBpeMeHHble OUHaAHCOBbLIE TEOPUU, HE3aBUCUMMOE, NpodeccroHanbHoe, HenpepbiBHOE
obpasoBaHue aBnsieTcs HeobxoaumocTbio. OAHO U3 KIYEBbIX CINOB 3[eCb — «He3aBucumoey. Ha
ropbkoMm onbiTe 1 y6eauncst B Tom, YTo oGy4eHne y GpokepoB Hay4UT Bac TOMbKO TOMY, YEMY OHU XOTST
Bac Hay4YuTb AN Npogaxu ux npoaykToB. CrioHcopam NpoayKToB He 06si3aTeNlbHO 06MaHbIBaTh Bac, HO
OHW COBEPLUEHHO TOYHO MOAAT UH(OPMALIUIO C YKITOHOM B HY>KHYHO UM CTOPOHY.

Nx paboyas cunocodus, noxoxe, COCTOUT B TOM, YTOObI Tak 3abUTb ronoBbl CBOMX NpeacTaBUTENEN
BCSKMM AepbMOM, MackupyembiM nog obpasoBaHue, 4TOObl OHY cpasy ke nocre obyyeHns Hadanm
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npoaaBaTthb. Moka npeacrtaBnUTENN JNTOBATCA HaA 3TO, OHN — TaKue Xe XepTBbl, Kak U KIMUEeHTbI (bl/IprI.
KoHeuHo, HEKOTOpble Ha 3TO HMKOorga He KInHyT, C y4eTOM TOro, YTO HEYTO Noxoxxee OHU MOryT C
JIerkoCTblo NpoaenaTtb C BaMu. OpaHako go Tex nop, Noka COBETHUKN HE BO3bMYT Ha cebs
OTBETCTBEHHOCTb 32 CBOE COOCTBEHHOE 06pa30|3aHV|e, LEHHOCTb, KOTOPYH OHU NMPUHOCAT CBOUM
KInneHTawm, 6y,u,eT crnerka OTpVIl_laTeﬂbHOVI.

B obnacTtu pmHaHCOBOro NaHNpoBaHUs ABa UHCTUTYTA BbIAENSIOTCA CBOUMU OOCTUXEHUSIMMU,
noBblwarWwummn npodgeccnoHannam B otpacnu. Kak JunnommpoBaHHbiv areHT no CtpaxoBaHuio XKnuasHu
(Chartered Life Underwriter, CLU), Tak n CepTudunumnpoBaHHbii cneumanmct no PrMHaHcoBomy
Mnannposanuto (Certified Financial Planner, CFP) — o06a kypca gatoT wmpokoe obliee NoHnMaHne
npouecca dpuHaHcoBoro nnaHnpoBaHus. Kypc CLU opueHTUpoBaH, Npexae BCero, Ha CTpaxoBaHue,
Toraa kak kypc CFP 6nuxe k nueectuuuam. 9ta nigpopmauusa 6ecueHHa B nomoLlb PUHAHCOBOMY
NNaHMPOBLLMKY, YTOObI ONpeaenvTb NOTPeBHOCTM MHBECTOPA M paccTaBUTbL BCE MO MECTaM.

Oba MHCTMTYTa He3aBUCUMbI OT Kakoro-nnmbo croHcopa, 1 CTaBAT CBOEN €AUHCTBEHHON Liefbio
noBblLLEHME NPOdECCUOHANBHBIX CTAaHAApPTOB B cBOel cdepe aedatenbHocTn. Oba nHctutyTa
akkpeguToBaHbl HaunoHansHOM obpasoBaTenbHOW accoumaumnen, U B HacTosLee BpeMs npeanaratoT
yyeHble cTeneHu B 0b6nactu omHaHCcoBOro nnaHnpoBaHms. OHM Takke ¢ Nonb3omn Ans cebs okasbisaloT
0e3B03Me3HYI0 NOAAEPKKY HEKOTOPbIM CaMbiM UMEHUTBLIM NpodeccuoHanam B cBomx obnactax. U,
HakoHeL, obe opraHvM3aunmn NPeaoCTaBNAT UCKMIOYNTENBHO KypChl BbICOKOrO KayecTBa B KayecTBe
TpeboBaHVa Ana nogaepxaHmsa ceptTudurkaunm.

CFP, B 4acTHOCTH, C NOMOLLIbIO CBOUX MOCTOSIHHBLIX 0Bpa3oBaTeNbHbIX KYPCOB CAEeMNany He MeHbLUe, Yem
Apyrve opraHmsauumn, BMecTe B3dTble, He TOMbKO AN Toro, YTobbl pacnpocTpaHuTb MHopmauuo 06
YAMBUTENbHbIX AOCTUXXEHNAX COBPEMEHHbIX (PMHAHCOB, HO 1 YTOBLI AOHECTU 3TWN NpPenMyLLecTBa A0
aMepuKaHCKOro nHBecTopa. TemM He MeHee, HECOMHEHHO, eCTb 1 ApyrMe He3aB/nCUMble
BbICOKOKaY€CTBEHHbIE KypCbl NOBbILLIEHWA KBanudukauum. Bam HyxHo TpeboBaTb, YTOObI COBETHUK UMen
HanpsKeHHbIN rpaduk HenpepbiBHOTO 06pa3oBaHus. To, YTO Mbl y3HaNM B KOmneg)e BCero HeCKOmbKo
neT Ha3ag, y>Ke MOXeT OKkasaTbCs KaMeHHbIM BEKOM, a KOMMNaHus, CrioHcupytowas «obpa3oBaHue»,
3a4acTylo N3BeCTHa pasBe YTO MPOMbIBKOM MO3IOB.

3a YMHBbBIMM CnoBamMmm

Camo cobon pasymeeTcs, YTO Bbl AOSMKHbI OXMAATb OT BaLLEro COBETHMKA rmyboknx 3HaHui B obnacTtu
dumHaHcoB. Ecnu y Bac ecTb Kakne-nmbo COMHEHMS OTHOCUTENBHO ero kBanudukaumm, 3agante eMy unm
en Bonpoc 06 nx mnnocoun. Bel MoXeTe CPOCUTL Y HUX, KaK OHWN UCNOMb3ytoT COBPEMEHHYIO
MopTdhensHyto Teopuio ANs YMEHbLUEHMS pUCKa, KaKyto [0S0 MHOCTPaHHbIX aKTUBOB OHU PEKOMEHAYIOT,
YTO OHW AYMaloT O Pa3BMBAOLLMXCA PbIHKaX, MW KaK OHWU CMOTPSAT Ha Cropbl «akuuMn pocta NpoTuB akumn
ctoumocTu»? MNMpogomKUTE MOXHO BOMPOCaMKU O TOM, YTO OHM OyMatoT Mpo BbIGOP BPEMEHU AN NOKYMKN
aKTUBOB, KaKylo cTeneHb AMBepcuduKkaunm oHM cHMTaKT AoCTaToqHOW, 06 orpaHnyeHusx Mogenu
ueHoobpasoBaHusa aktnsoB CAP-M, kakoh UMEHHO nnaH pacnpeaeneHns akTMBOB OHWU PEKOMEHAYOT
ANsi yAOBNETBOPEHUS BawnxX NOTPeBHOCTEN, U KaK OHY M3MEPSIIOT KOPPENaLuio Mexay Knaccamm
aKTMBOB.

Ecnu y Bac BO3HMKAIOT NOA03PEHUS], YTO 3HAHUSI COBETHMKA COCTOAT TOMbKO M3 MOAHbIX CII0B MU
pPa3roBOPOB ANS KOKTEWSbHbIX BEYEPUHOK, 6ermte! BaxHO NOHMMAaTb, Y4TO ¥ Bac eCTb NpaBo 3ajaBaTb
BOMNpPOCHI, N BaXXHO He 6oaTbCs aenatb 3TO. CnymaPlTe, YTO COBETHUK NOBOPUT O CBOUX MeTodax U
dunocodun, HO He NO3BOMNSANTE 3TOM NpoLeaype NPeBpaTUTLCH BO «BnapusaHue». lNpogonxante
3afaBaTb BOMpPOCHLI A0 TeX Nop, Noka Bbl HE NOYYBCTBYETE cebs BrnonHe KOMCbOpTHO, nnu pewnte
ABuraTbca ganblie. B koHLe KOHLIOB, 3TO Baluv AeHbIM 1 Balwle Oyayliee.

AxTMBBI Nopx ynpasneHuem

MHBECTULMNOHHBIA KOHCANTUHT, MO CYyTU CBOEN, ABNSETCS1 OM3HECOM NO NEPCOHANbHOMY OBCIYXMBAHUIO.
OH formkeH ObITb aganTMpOBaH Nog Balln MHAMBMAYarnbHble NOTPeBHOCTU 1 obcTosATENbLCTBA. Taknum
obpasom, gaxxe npu XopoLLEn TEXHOITOTUK CYLLLECTBYET OrpaHUYEHNE Ha KONTMYECTBO KITMEHTOB, KOTOPbIX
KOHCYIbTaHT MOXeT achhekTnBHO obCcnyxuBathb. B cpegHeM MHBECTULMOHHBIN COBETHMK MMEET Nopsiaka
$4 MnH. akTMBOB nof ero ynpaeneHueM. Mpu Takom pasmepe OHU NGO paboTalT HEMOMHbIN paboynii
OeHb, NMBO ABNSATCH HOBUYKaMU. XOTH He 00a3aTenbHO UCKaTb camyto BonbLUYIO UpMy, TPYAHO
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npeacTaBnUTb cebe XU3HeCnocobHbI GusHec ¢ MeHee Yem $15 MnH. akTBoB. C Apyroi CTOPOHbI, hupma
aBnsieTcs Yepecyyp 6onbLUION, ecrnv y Bac HET pa3yMHO 0OOCHOBAHHOIO A40OCTYMNa K OTBETCTBEHHOMY,
NPUHMMAIOLLEMY PELLEHMS MO BaLUMM cYETaM.

Cpok Xu3Hu B 6usHece

Bbl HarigeTe HEMHOro hmMpM, KOTOPbIE aKTUBHO YNPaBNAT akTUBaMu CBbiLLe LLeCTM unm cemu net. B
OEeNCTBUTENbHOCTU Npodeccusi NosBMnIack Nuilb Nocne Toro, kak Schwab Hayan Toproeno B3anMHbIMK
doHaamMu 6e3 Harpysku, 1 NPeAnoXun COBETHMKaM BO3MOXHOCTU cBoero 6ak-ocumca. Ho HecmoTps Ha
TO, 4YTO BM3HEC ABMSAETCS HOBbIM, MHOTME MPAKTUKYIOLLNME COBETHUKMA MMEHT MHOTONIETHUI OMbIT B APYTNX
obnacTax MHAYCTPUKN (PMHAHCOBbLIX YCIyr. BONbLMHCTBO COBETHUKOB Ha4YMHaNM CBOK Kapbepy B
KayecTBe nnbo BupxeBbIx Bpokepos, MO0 3aperncTpMpoBaHHbIX NpeacTaBuTeNen, a 3aTem, Korga
nosiBUNnach Takasi BO3MOXHOCTb, C YAOBOSbCTBMEM NEPEKBANUEULMPOBANUCH B KOHCYNbTAaHTOB C
ONnaTon ToMbKO 3a ycnyrn. BoaMoxHoO, Bbl 3aXOTUTE OFPaHUYnTb NMOWCK TONbKO BETEpaHaMu OTpachw.
MycTb HOBbIE pebsTa ydaTcsa Ha YyXnNX AeHbrax.

MuHuMmanbHbIM pa3mep cyerta

HekoTopble KOHCYNbTaHTbl yCTaHABMNMBAKOT O4YE€Hb BbICOKUA MUHUMAaIbHbIA pa3mep cyeta. O4eBnaHo, Bbl
3aX0TUTE OrPaHNYUTb NMOUCK COBETHUKAMMU, KOTOPbIE MOTYT BEpPEXnMBO yNpaBnaTh Bawnm cHeTom. Ha
NpakTyKe y HUX MOXET BblTb MUHUMAanbHbIA NMMUT pa3mMepa cyeta. OgHaKko, MHOTME KOHCYNbTaHThI
roToBbl NPUHUMaTBL B ynpasBneHue cyeTta oT $50’000 nnu aaxe Huxe.

MecToHaxoxxaeHue

C dakcom, TenedoHoOM, 35IEKTPOHHOM MOYTON, MIHTEPHETOM U cnyx6ol kypbepckon aoctaBku FedEXx,
MECTOHaxXOXAEHNE He TaK BaXKHO, Kak KaxeTcs. COBETHUKM Bonblle He orpaHnyeHbl paboTton Ha Yonn-
CTpUT, a KNEHTaM HE BaXXHO, FAe OHWN HAaXOOATCS, ECIN Y HUX eCTb AOCTYN K COBETHWMKY, KOrga OH UM
notpebyetcs. Ecnv Bbl TOT YeNOBEK, KOTOPbIN NPUBbLIK BECTU Aena C rnasy Ha rnas, BeposiTHO, Bbl
CMOXXeTe HalNTW OTIIMYHOTO COBETHUKA B BalleM pogHoM ropoge. C Opyroi CTOPOHbI, CEFOAHS Bbl MOXETE
UMETb OYEHb TECHbIE OTHOLUEHUSI C MOAXOAALLMM BaM COBETHUKOM, rae Obl OH HU Haxoauncs.

PexkomeHpauumn

[orkHOo ObiTb, 9TO 3aNoXeHO B YeNoBEYeCKoN Npupode — XOTeTb NofyyaTb pekoMeHaauum ot Apys3en
n/vnu AencTBYIOLLMX KITMEHTOB, HO NOMb3bl OT HUX HEMHOTO. 10 MHOMMM YBaXXUTENbHbIM NPUYMHAM
WHBECTULMOHHBLIM COBETHMKaM 3aKOHOAATENbHO 3anpeLLeHo NCMnofb3oBaTb PEKOMEHAAUMN OT KITMEHTOB
unu 3HameHuTocTen. C 0gHON CTOPOHbI, Bally MHBECTULMOHHbIE NOTPEOHOCTM MOTYT HAMHOIO
oTnuyaTbcs oT noTpebHocTen MagoHHbl. Ecnn 661 MagoHHa Gbina MOMM KNMEHTOM (Noka HeT), oHa bbl
He oueHuna, ecnn 6bl 9 pasrnacun 3ToT akT No Bcemy Mupy unm coobuian o6 3Tom CBOUM
noTeHumanbHbIM KnneHTam. MagoHHa MoxeT OblTb BEMWMKUM U TanaHTAMBbIM apTUCTOM, HO BPSA M OHa
3HaeT o (pmHaHcax bonbLue, Yem Bbl. HakoHew, ecnu Obl 4 NnpegocTaBni Bam CNNCOK, HEYXXenu Bbl
AymaeTte, YTo s BKIoYMn Obl B HEFO TEX, KTO MOXET cka3aTb 060 MHe YTO-TO HeraTMBHOE?

Bam MoryT nopekomeHaoBaTb COBETHUKA BaLun Apy3bs. [laxke ecnn 370 Tak, BCe paBHO NpoBepbTe
COBETHUKa CaMOCTOATENbHO. ,D,ej'laTb KaK BCe Balln CBEPCTHUKN — I'IpOCTOI7I CI'IOCO6, HO OH He 3aMeHUT
BaM HebonbLUyo oMaLLHIoW paboTy. C Apyron CTOPOHbI, Nroxasa penyTtaums, 6e3ycrnoBHO, AOJDKHA
CNYXUTb TPEBOXXHbIM 3BOHKOM.

CnpaBouHble cny»6bl

Takue opraHusaumm, kak Schwab, Fidelity, n coobwectso CFP npegoctaBnsatoT cnpaBoYHbIE YCIYrv Ans
HaceneHus. OHM MOTYT CTaTb XOPOLLUMM MECTOM AJ1S Hadana novcka; OgHaKo, Jarneko He Bce
BbICOKOKBaJ'II/ICbI/ILlI/IpOBaHHbIe YrieHbl opraHunsauunm Bbl6|/|pal0T ObITb BKNIOYEHHbBIMU B UX cnpaBO4HYIO
cnyx6y. MHorve ycnewwHble hvpMbl HE CAMLIKOM aKTUBHO ULLYT HOBbIX KIMEHTOB, NGO OKasbiBaloT
YCIyrn TOMbKO CYLLECTBYIOLUMM KIMeHTaM. HekoTopble opraHm3aumm 6epyT Co CBOUX YNEHOB Nnaty 3a
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npeacTaBrieHVe B CNpaBoOYHOM cryx0e, B pe3yribTaTe YacTb COBETHUKOB BO3AEepKMBAETCH OT
MCMOMb30BaHUS UX YCIyr, YTOBbI He NepeknaabiBaTb 3Ty AONOMHUTENbHYIO CTOMMOCTb Ha KIMEHTOB.

Perynupylouiue opraHbl

B pononHeHune k ob6a3atensHon hepepansHon pernctpaumm B SEC, MHBECTULMOHHBIM COBETHMKAM
Takke TpebyeTcsa perncTpaumsi NoYTK BO BCEX LUTaTaxX. BONbLUMHCTBO U3 3TUX YYpEXOEHU NO 3anpocy
npeaocTaBnsoT MCTOPMU NPaBOBbIX Npobnem nnm xanob nHeectopos. MHorve gaxe umeroT
becnnatHble Homepa 800 ans Takmx 3anpocoB. OTAeNbHbIE MHUMOEHTbI MOMYT HE UMETb 3HA4YEHUS, HO
MHOXECTBEHHbIE Xarnobbl U Npobrembl — JOBOMBHO CUIbHBIN 3BOHOYEK. Ecnn Bbl coMHeBaeTeCh, TO
npoBepbTe. bbICTpasd npoBepka y perynsatopos MOXeT OblTb XOPOLINM MepBbIM BapbepoM AN
OTCEeMBaHNS NIMOXNX aKTEPOB.

Y10 oxxmpartb

YcnelHble OTHOLWEHUS OOSMKHBbI HAYMHATBLCA C peanucTUYHbIX OXnaaHui. [lloaTomy aaBanTte
nepeYncniMMm 1o, YTO MHBECTULMOHHbIE KOHCYbTaHTbl HE MOTYT AenaTb, Npexae YeM paccMaTpuBath TO,
YTO OHM MOTYT. (cM. [MaBbl 1 — 22 1 BBegeHue ecnu y Bac ocTtanucb Kakne-nmbo Bonpochl.)
MHBECTULMNOHHbIE KOHCYNbTaHTbl HE moryT:

e BbibupaTtb Bpems ansg onepauun Ha pbiHKke
e OTbupaTb KOHKPETHLIE aKUUK

e 3awwmwaTtb OT NoTepb

e [apaHTupoBatb 4TO-NN6O

. PekomeHaoBaTb koro-nnbo, KTo MoXeT aenaTb BblLLenepevyncrieHHoe

C y4yeToMm 3TOro OTHaCTM HEraTMBHOIO NepeyHsi, GyaeT NPOCTUTENBHO, €CNU Bbl YAUBUTECH, MOTYT N
WHBECTULUMOHHbBIE KOHCYNbTaHTbl MPUBHECTY AONOMHUTENBLHYIO NOMb3Y B MHBECTULIMOHHBIN NpoLiecc, v
ecnuv Aa, To KakoBa MMEHHO J0ImkHa ObITb MX ponb? MoCcKomnbKy 51 TOCBATUN 3HAYUTENBHOE BPEMS U
YCUIWS! NOMCKY OTBETa Ha BOMPOC O TOM, MOXET N ynpaensiowmii 406aBNsaTb CTOMMOCTb NyTeM Bbibopa
BpPEMEHMW COBepLUEHUS onepaunii nnm otéopa KOHKPETHbBIX akUMi, BO3MOXHO, S AOCTUM TOYKM, B KOTOPOW
[OJDKEH YroiuTb B COGCTBEHHYHO MOBYLLIKY.

LleHHOCTb MHBECTULMOHHbIX COBETHUKOB:
oﬁpasoBaHue, HacTaBHMYeCTBO, KOHCyINbTUpOBaHUue

MHBECTMUMNOHHbBIE KOHCYNBbTAHTbI CTarkMBalTCA ¢ 6OMbLUIMM KONMYECTBOM YCMELLHbIX, APKUX Ntogen. Ho
3TW NIOOUN HYKOAKTCA B HACTaBHNYECTBE B HALLEN KOHKPETHOW obnacTn. OHM He NPUXOAAT C ACHbIM
NOHUMaHMEM CBOUX Lenen, (PMHaHCOBOW CUTyaL MU, CKITIOHHOCTU K PUCKY, U BPEMEHHOIO roOpn3oHTa
MHBECTMUMI. TakKe OHU, BEPOSATHO, HE MOMHOCTLIO CChOpMUPOBANiY CBOK MHBECTULIMOHHYIO Oniocoduio.
BonbLIMHCTBO M3 HUX He 3HakoMbl ¢ CoBpemeHHol NopTdensHon Teopuen, nnu He 3HaroT 06
orpaHunyeHusax Mogenu ueHoobpasoBaHust akTMBOB. OHU MOTYT AymaTh, YTO MapKeT-TauMUHT —
OTIMYHBIN cnocob n3bexaTb NOTepb, UK XOTST BIIOXUTb BCE CBOU CpeacTBa B cTapTan B obnactu
nporpaMmmHoro obecneyeHust. OHM gaxe MOryT AyMaThb, YTO BCE, KPOME Ka3Ha4YenCKMX BeKcenen,
npegHasHayeHo Ang HeHoOpMarnbHbIX.

Mo3TOMY MHBECTULIMOHHbIE COBETHUKM — YaCTUYHO NperogasaTtenu, YacTUYHO NCUXONoru, U YacTUYHO
KOHCYMbTaHTbl. B 0IHOM Bbl MOXeTe BbITb YBepeHbl: HET HaAeXab!, MOKa KNUEHTb! HEe MOWMYT, rAe OHW
HaxoaATCA, KyAa OHU XOTAT NMPUIATU, U KAKOBbl X BO3MOXHOCTU NONacTk Tyaa, Kyda oHn XoTaT. Ecnn y
KIMMEHTOB He ByadeT peanuCcTUYHbIX OXMUAAHWUIA U Bepbl B MporpaMmy, oHV obpeyeHbl Ha 6eCKOHEYHYIo
FOHKY 3a pagyroil. HUKTo He oxunaaeT, 4To spkue, ycreluHble niogn 6yayT 6e3aymMHo criefoBaTb KpYnHOWA
WHBECTULMOHHOW nporpaMmme 6e3 nsydyeHusi Bcex pakToB U YETKOrO MOHUMaHUA BapuaHTOB.

Kak mbl yBuaenu, naxe cambli I'IpeBOCXO,EI,HbIVI nopchenb BpeMA OT BpEMEHU UCMbITbIBAET
Typ6yﬂeHTHOCTb. Opr)KaIOLLI,aH cpefa 4acTo aABndeTcA O AHUM U3 MCTOYHUKOB NMOCTOAHHOIO UCKYLLIEHUA,
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a wym n3 CMW npencraensieT cobor koBapHble NECHN CUPEH. Taknm 06pasom, nepBoHaYarbHbIN
obyyatoLmii NpoLecc A0MKEH NOCTOSIHHO NOAKPENNATLCS, MHAYe KMMEHTbI BCKOPE BEPHYTCS K CBOUM
cTapbiM CaMOyOUACTBEHHBIM METOAAM.

PaspaboTtka n mcnonHeHue

Mocne Toro, Kak KpUTEPUM NOHATHLI 06EUM CTOPOHAaM, ANsl COBETHWKA HAcTynaeT BpeMs pa3paboTku
nnaHa pacnpegeneHus akTMBOB, KOTOPbI 0BeCcneynT MakCumarbHO BbICOKYIO BEPOSTHOCTb
AONrocpoyHoro ycnexa. B uenom, peweHne gomkHO ObiTe ohopmIieHo TakuMm 06pa3oM, YTOObI OTBEYaTb
BCEM MOTPEOHOCTAM KIMeHTa ¢ KOMMOPTHBLIM 3anacom Ha OLWMOKY U HAUMEHbBLLVMM BO3MOXHbIM PUCKOM.
Ynop genaetcs Ha yooBreTBOpeHWe NoTpebHOCTEN KMEeHTa, a He Ha MPEBOCXOACTBO HaA, PbIHKaMu MUIu
Ha Kakon-nnbo apyrov MMUYECKnin KpUTEepPU.

Cpep>xuBaHue 3aTpar

OpaHa u3 rmaBHbIX 0093aHHOCTEN MHBECTULIMOHHOIO COBETHMKA, Kak 0OBEepUTENIbHOro ynpasnawowero
cpeacrteamMmm nHBecTtopa — CTpOI'l/IVI KOHTPOIJ1b obLmx pacxoaos. or MUPOBbLIX PbIHKOB CcrieayeT oXnaatb
MaKCnMaJibHO BO3MOXHbIX I'IpVI6bIJ'Iel7I. Kaxabin ueHT 3aTpaTt Ha MHBECTULUMNOHHYIO OeATEJNIbHOCTb
COKpallaeT COBOKYMHYO OOXOOHOCTb.

XOTa UHBECTULMOHHbIE KOHCYIbTaHTbl K Nony4aloT BO3HaArpaxaeHne, MHorme n3 3Tux 3atpat MOXHO
KOMNeHCcnpoBaTb B ApYyrnx obnacrsx. Harlpl/lmep, MHBECTULUMNOHHbIE KOHCYJ1IbTAaHTbIl AOJTKHbI
goroeapmBaTbCAd O CKMAKaX Ha ornepaunoHHble U3OEPXKKN, NCMOJIb30BaTb d)OH/J,bI C HU3KNMU n3gepxxKkamm
Be3ae, rae 3To BO3MOXXHO, OTKPbIBATb AOCTYN K (*)OHLI,aM, KOTOpble pO3Hl/I'~IHbIl7I MHBECTOP 0ObIYHO caM He
MOXET No3BoSNnTbL cebe I'IpVIO6peCTl/I, N CTPEMUTBLCA K COKpaLLUEeHUIO BITUAHUA Ha UX CTpaTernn HaroroBbIX
n3aepxex.

HesaBucrMble KOHCYNbTaHTbI, Kak NpaBuio, HECYT ropasao MeHbLUME BCTPOEHHbIE pacxoab! Ha
orepawuuu Mo cpaBHEHMIO C KPYMHbIMU dovpMamn Yonn-cTpuT. TunuyHasa Gpokepckasi onepauus
BKIoYaeT B ceGsl Criovi 3a croem 3aTpathl Ha 6eckoHeuYHyo UMpKynsumMio Gymar y nepcoHarna, apeHay
JOPOrMX OUCHBLIX MOMELLIEHW, NUTaHNe B U3bICKaHHbIX KOPMOPaTMBHbLIX CTOMOBLIX, U OTAbLIX Ha
POCKOLLHBIX KypopTax B kKayecTBe GOHYCOB 3a NPOAakn JOPOroCTOSALLMX NPOAYKTOB KOMNaHuu. MoaTomy
He CTOUT OXuaaTb Tam SKOHOMMM.

Braronaps aphekTMBHOCTY NpeanaraeMbIX CErogHst TEXHOMNOMMIA, Aaxe A5 oYeHb HEBONbLUNX CYETOB
[OIMKHbl HANTUCH BbICOKOKAYECTBEHHbLIE COBETHUKW 3@ BO3HArpaxaeHue B pasmepe 1% oT akTUBOB Nopj
ynpaBreHneM, B TO BpeMsl kak no 6onee KkpynHbIM cHeTaMm JOSKHbI nonaratbes ckuaku. Muorve
WHBECTOPbI OBHapYyXaT, YTO UX COBOKYMHbIE MHBECTULIMOHHbIE 3aTpaThl Pe3Ko ynaayT, XOTs, 13-3a Toro,
YTO 3TW 3aTpaTbl OKaXYTCH NOMHOCTLIO PACKPbIThI, OHU MOTYT y3HaTb 06 STOM BrepBbIE.

ynpaBneHue, BCnomMorartesnibHbi€e onepauvum m ycnyrm

Mocne Toro, Kak Bbl onpeaenvnu Lenu, paspaboTtanu cTpaTerMio U peanus3oBanu MnnaH, BCe eLle
OCTaeTCs U3pAQHOE KONMYECTBO 3aHyaHOM paboTbl. OTYeTbl 00 MCNoNHEHUN, pebanaHcMpoBka
nopTtdens, KOHCONMANPOBaHHAsA OTYETHOCTb, KOHTPOSb 3a CYETOM, U MPOAOIIKaLLMecs HayqHble
uccrnegoBaHus — BCe 3TO HeobXxoaMMO caenatb, Npexae Yem Bbl paccnabutecsk. KoHewHo xe, npouecc
KOHCanTUHra u KOMMYHMKaLMIN HUKOr4a He 3akaH4MBaeTCH; Bbl AOIDKHbI OXXKMAaTh, YTO y Bac byaet
pasyMHbIN AOCTYM K TEM OTBETCTBEHHbIM, KOTOPbIE€ MPUHUMAIOT PELLEHNs Mo Ballemy cYeTy, Korga Bam
310 notpebyeTtcs. Kpome Toro, Bam Hy>KHO NpeaycMOTpeTb YacTble 6ecedbl C BallMM COBETHMKOM, YTOObI
AepXXaTb ero B Kypce Ballel NIMYHOM (OMHAHCOBOW CUTyauumn u nofy4vatb OOHOBMEHUS CTpaTervu.

Mpupoaa CTPYKTYpbl BO3HarpaxaeHns c onnaTon TONbKo 3a ycnyrm TpebyeT oT KoHcynbTaHTa 6onee
BbICOKOIO YPOBHSA 06CMYXMBaHWS, YEM Y UX KOMMEr C ONfaTon Ha OCHOBE KOMUCCUMOHHbIX. Onnarta Tonbko
3a ycrnyrm — 370 onnara no dakTy. B KoHTpakTe HeT CTPOKM, yaepXuBatLLen HedOBOMbHbIX KITMEHTOB,
NMO3TOMY KOHTPAKT C KOHCYNbTaHTOM MOXeT ObiTb 6e3 wrpada pasopsaH B Nto6ori MOMeHT. COBETHUKN
OOMKHbI yOEPXKMBATbL KITMEHTOB B TEYEHWNE HECKONbKUX JET, NPEXAE YEM OHU OKaXKYTCS B TOM Xe
NOMNOXeHnW, YTO U NpoJaBeL, Nocne CBoeW NepBon nNpogaxn. 3To TpeboBaHWe, B CBOK o4epeap,
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03HaYyaeT, YTO KOHCYMbTaHTbI I0MKHBLI 06eLlaTh TONBKO TO, YTO OHU MOTYT BbINOMHUTL, a He obellaTtb
BCe, YTO YroHo, TONbKO paau Toro, YTobbl Npoaats.

C Opyron CTOpOHbI, COBETHMKM C ONMaToON TONbKO 3a YCMyrn B CBoOen cdepe AesATenbHOCTU CBOOOAHbI
Aenatb npaBumbHbIe ANS KNMEHTa BELLU, He UCMbITbIBasi OTBPATUTENBHOrO AaBrneHus, TpedytoLlero
npogaTe 4YTo-Nnbo NpsiMmo cerogHs. Koraa KOHOUKT MHTEPECOB NPAKTUYECKM UCKITHOYEH, COBETHUKN U
KINMEHTbl HAXOASATCA BO B3aMMOBBIFOAHbLIX OTHOLLIEHUSIX U UICTUHHOM NapTHEPCTBE OOLLUX UHTEPECOB.

MNopBopsa ntorn

B 10 Bpems kak 60MbLUIMHCTBO MUHBECTOPOB HE MOTYT No3BONMTL cebe faBaTb COBEThI caMoMy cebe,
PUHAHCOBbIE COBETHMKM MOTYT NPEAOCTaBUTb LEHHYHO YCNYry, KOTOPY MHBECTOPbI AOMKHbI, MO KpanHewn
Mepe, cepbe3Ho M3yuntb. Kak n B napycHOM cnopTe, nydlime crpateruu, nydiime TakTuku, nydwime
WHCTPYMEHTbI, NydLLee UCMONTHEHNE, 1 fy4llas AUCUMNIIMHA B A0SITOCPOYHON NepcrnekTuBe MoryT
OXMAAeMO NMPUBECTU K Ny4ynm, 6onee HageXxHbIM nokasatenam. MNpodeccnoHanbHoe NPeMmMyLLLECTBO
MOXET NpuHecTn Gonblune AnBMAEHAbl. TN ANBUAEHALI BbIPa3ATCs B NIlaHe CHUXKEHUS PUCKa,
COKpalLeHust obLmMx 3aTpaT 1 bornee BbICOKOM BEPOSATHOCTM AOCTMKEHMS pa3yMHbIX JOSTTOCPOYHbIX
MHaAHCOBbIX Lenen.

Byay4u npaBmnbHO 3agyMaHHbIM U UCNOMHEHHBIM, MPOLIECC KOHCYNbTUPOBaHUA-pa3paboTku-
peanv3aunmn-KoHTPons NpMBeAET K JOCTUXEHUIO CYLLLEeCTBEHHO Bonee BbICOKUX NokasaTenein, Yem
60OMbLUMHCTBO aMepuKaHLEB MOrnn Bbl JOCTUYL CaMOCTOATENbHO. ECnu COBETHUK MOTUBMPYET KITMEHTOB
Ha MHBECTMLMM, HanNpaBnseT UX Ha NPaBUIbHbIE PbIHKW, NNAHWPYET pacnpeaeneHe akTUBOB Anst
yOOBINETBOPEHMUS UX NOTPEOHOCTEN, AaeT NOSICHEHWS! O Pa3yMHbIX OXUAAHUSIX, U B TEYEHWUE ANUTENbHOro
BPEMEHUN MOMOraeT KINMeHTam OCYLLECTBASTb AUCLUNINHY, HAanNpaBneHHY UCKMHYUTENBHO Ha
[OCTUXEHMEe UX Lienew, To onnaTa ero ycrnyr okynutcsi MHOrOKpaTHo.

MpopomxeHue cnepyeTr

Cobupaem Bce BoeguHO
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MNasa 24
Cob6bupaem BCe BoegMHO

NMnoxue HoOBOCTH

Moxoxe, y)ke HUKTO He COMHeBaeTCcs B TOM, YTo AMepuKa cobupaeTcs oTnpaBUTb Ha NEHCUIo Lienoe
nokoneHve 6e3 UHaHCOBbLIX PECYpPCOB, AOCTAaTOYHbIX AN UX noaaepXaHusa. ST NeHCUoHepbl MoTyT
oXuaaTb NPOXWUTb OONbLUe, YATU Ha NEHCUIO paHblLe, U NoABepraTbCa UHNALUM B GOnblLER CTeneHw,
yeM noboe 13 NpeablayLIMX NOKONEeHUNA.

Takke NpPakTU4eCKn BCE COrMacATCcAa C TeM, 4YTO AmepMKa UMeeT OOUH U3 caMbIX HU3KMX NoKasaTenen
HOPMbI c6epe>|<eHvu7| B Mupe. B nocnegHee BpeMA NoABUITNCH obHagexuBaroLme pa3roBopbl O TOM, 4TO,
no Mepe Toro, Kak ObIBLUME ANMM U XMNNW Ha Aene NOYyBCTBYIOT legAHOE ObIXaHne neHcumn, Hopma
c6epe>+<eHV||7| 6yp,eT noBbiwaTtbes. OgHako, noka 3To NPOCTO Pa3roBopbl HX O YEM.

Mario Toro, Y4To MHBECTOPbI NEPErpyXeHbl AoMramu, Tak elle U caMoCTosiTeNbHblE cOepekeHnst 4o Cux
Mop He CTanu yKOpeHUBLLENCS NPUBLIYKON. YaCTUUHO 3TO MOXET 0GBACHATLCA HaNOroBbIM
3aKoHOAaTeNbCTBOM, KOTOPOE NOOLLPSIET NOKa3Hoe NoTpebrneHne n HakasbiBaeT 3a 6epeXxIMBoOCTb.
MpaBuTenbLCTBO, Aaxe ecnn Gbl OHO W 3aX0TENO, BPsiA NN CMOXET BblPy4NTb MOTOB M TPaHXKUP.
lemorpaduueckas cuTyauusi Takke CrMLWKOM yapydatoLas.

lMocTeneHHO NpuxoanT 0bLLLECTBEHHOE MOHMMaHWe TOro, YTO aMepukaHuam criegyet 6onblue cbeperaTb,
O[jHaKo MoKa yaensieTcs COBCEM Mario BHUMAHWUSi MbICITM O TOM, YTO OHW JOSMKHbI eLle 1 6onee

3 heKkTMBHO MHBECTUPOBATbL. [TocMOTpUTE NONynsipHyt0 OUHAHCOBYIO NPECCY UK 3NeKTpoHHble CMU, n
y Bac CITOXWUTCS BrevaTnieHne, YTo BCe NPEKPACHO, Kak Cnenbii NepCUK — MHBECTOPbI NMPUHUMAIOT
BENVKOMenHble pelleHns Ha 4ONTOCPOYHYI0 NepCcnekTuBy, Yonn-cTpuT pasgaeTt HanpaBo M Haneso
MyZpble COBETbI, @ €CNN Y4ECTb eLLEe N CMNCOK BeCnpounrpbILLHbIX B3aMMHbIX OHO0B OT XypHana Money
Magazine, Bce cTaHeT NpPoCTO BEMNNKOSENHO!

KoHeuHo, npaBaa faneko He Tak komdopTHa. VIHBECTOPOB TLATENbHO FOTOBUM U MOCTOSIHHO NpUyYanu
uckatb peLleHne npobrnemMbl COBCEM He TaM, rae HYKHO. XOTs 3TO U He TOo, 4To umen B Bugy Onueep
CTOyH, B peanbHOCTH CYLLECTBYET LUMPOKMIA 3aroBOp C LENb0 YAepXMBaTb UHBECTOPOB B HEBEAEHUU.
XOTs1 BCE UrPOKM HMKOrAa He cobupanuch B NPOKYPEHHOW KOMHaTe, YTobbl CNNaHnMpoBaTh 3aroBop
NPOTMB MHBECTOPOB, UM 3TO U He TpebyeTcs. AnaTus, XagHOCTb U HEBEXECTBO BMOSIHE €CTECTBEHHbIM
nyTem nogaepXuBatoT UHBECTOPOB B UX 3a0nyxAeHMAX.

[Mo4Tn BCEe UrPOKU MMEIOT NNaHbl, Haxo4sALWwmecs B NPOTUBOPEYUUN C MHTEpPecaMy MHBECTOPOB. YOns-
CTPUT XO4eT, YTOObI MHBECTOPLI NPOAOKanM NoKynaTb A4Oporne 1 BelrogHble (4ns 6pokepckux 4OMOB)
NpoAaykTbl, paspaboTaHHble koMmnaHuamu. CMU BoBCIO NpoaatoT XKypHarbl, ra3eTbl, unu aupHoe Bpems,
rae HeT NpaKkTUYEeCKU HUKaKOW NornesHon uHdopmaumm, nmbo oHa aBnseTcs criydyanHbiM NOGO0YHbIM
NpoAyKTOM. NHBECTULMOHHBIE KOMMaHWK 1 ynpasnsowmne oHA0B, eCTECTBEHHO, COMPOTUBIIAIOTCS
MbICIM O TOM, YTO OHU, MO BCEWN BEPOSITHOCTU, HE A06ABNAT HUKAKON LLEHHOCTU C MOMOLLbIO MX
XBareHbIX HaBbIKOB MapKeT-TaiMuUHra unvM otbopa oTAernbHbIX aKkLWiA.

Taknm 06pa30|v|, YaCTHbIX NHBECTOPOB CUCTEMATUYECKN BblOanBaKT HACyXxo, He ocBeaoMnaa Ux o
cyulecTtsoBaHnn Gonee NepcCrneKkTUBHbIX aribTeEPHATUB. Mopo6Ho oBUam, KOTOPbIX BeA4YyT Ha 3aKraHue,
OHU NPOCTOAYLUHO nNepenakT CBOK BEPY U 6yp.yLu,ee B 3aBeJOMO OYpPHbIE PYKW. Kak HecnoxHo
npenctaBnTb, colnanbHble, NONTIMTUYECKNE N SKOHOMUNYECKMe nocneacTtesna anad AMepVIKI/I YyOOBULLHbI.

3arepsBLUMecs B Mope Ae3nHdopMaLlmm, MHBECTOPbI APendyOT Tyaa-coga, NoXxuHas npeackasyemo
nnoxve pesyneTathl. [encTBys BoobLLe 6e3 nnaHa, MMbo NPpMMEHSISi B KOPHE HEBEPHbIE CTpaTermu,
nogasnsouiee 0OMbLUMHCTBO N3 HUX pas3MeLLaeT CBOM CKYAHbIE U C TpyAoM 3apaboTaHHble cbepexeHus
Ha HEeMNOAXOASLMX pbIHKaX, @ 3aTeM Nofy4YaeT No HAM OOXOAHOCTb, Aaxe OnM3Ko He npubnuxkaroLyrocs
K PbIHOYHOM.

Xopowme HOBOCTH
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OfaHako, He Bce MoTepsiHO, MOCKOMbKY Ha YOnn-CcTpuUT npousoluna pesonoums. Miieectopam GosnbLue He
Hafo noraraTbCsl Ha MUMOCTb M COCTpPaAaHue Co CTOPOHbLI GapoHoB Yonn-cTpuT. MapagokcansHo, Ho
MHBECTOpaM yxe ceivac AOCTYMHbI BCe Heo6X0aAMMbIE UHCTPYMEHTLI, YTOBbI MOBEPHYTL CUTYaLUIO B
CBO0 Monb3y. [POCTO OHYM 3TO elle He NOHANW. B To Bpems kak GOMbLUMHCTBO KPYMHBIX Y4PEXaeHUI
YBENMYMBAIOT CBOIO NPMBIIEKaTENbHOCTL, NOMb3a OT 3TOro Noka He AOXOAMT A0 LUMPOKUX Macc.

XOoTA Mbl eLe MOXeM OXnaaTtb OT 6apOHOB CTOHOB N MEJIKMX apbeprapAHbiX CTbI4eK, Halla 6ECKpOBHaH
peBonouna nobeguna c manbsiMu noTepamMn. MHBeCTOpaM HY>XHO OT6p00VITb CBOU ycToABLLNECA
npencrtaBneHnad, a 3ateM NpuHATb U UCNOoJ1b30BaTb Aapbl coapemeHHon QDVIHaHCOBOVI CUCTEMBbI, KOTOpble
OalTCA BCEM XKenaknwnMm UX NonyyYnTb.

[enctema npomcxoamnn Ha HeCKObKUX (OpoHTax:

. HoBasi akoHoMM4eckas u (bVIHaHCOBaH Teopua NONTIHOCTbO M3MEHUITa napagurmy
MHBECTUPOBAHUA.

e [losiBuBLUMECS B3aMMHble hoHAbI 6e3 Harpy3ku okasanucb NPeKPacHsIMU CTPOUTENBHBIMU
6nokamu Ans peanu3auum ynyylleHHbIX CTpaTermin.

e [leperynupoBaHue Np1BEO K NOSIBIEHWNIO HOBbIX OPraHn3aunii U AMCKOHTHbLIX OPOKEPOB C pe3ko
CHU3MBLUMMUCS U3OEPKKaAMMU.

o CoBpeMeHHbIE KOMMYHMKaLUn ocBO6OANNIN MHBECTOPOB OT HEOOXOANMOCTU hU3NYECKN
npucyTCTBOBaTb Ha YOnn-CTpuT.

. HoBble TexHonormm npengocTtaBuiin UHBECTOPY BO3MOXHOCTU NOJIb30BaTbCA CITOXHbIMU U
MOLUHBbIMW MHCTPYMEHTaMMW.

e HoBoe nokorneHne MHBECTULIMOHHBIX COBETHMKOB, paBoTaloLLmMX TOMbKO 3a onnaty YCryr, MoXeT
MCNOMb30BaTh BCE BbilLEeNepeYncrneHHoe, YTobbl 4OCTaBUTb IKOHOMUYECKM OGOCHOBAHHbIN,
HenpeaB3sATbIA 1 NpodeccHoHarbHbIV COBET NPSIMO K NOPOry MHBecTopa.

Mpexae Yem MHBECTOPLI CMOryT AencTBOBaTh 3¢h(PEKTUBHO, UM HALO0 M36aBUTHLCHA OT CBOUX
3abnyxgeHun n npeogoneTb OOLWLENPUHATBIN B3rNs4 Ha BeLM. [1oka OHM HE OYMCTAT CBOU FOMOBbI OT
CKOMMBLLETOCS TaM 3a BCHO XWU3Hb AEPbMa, B HUX HE HAWAETCA MecTa Anst Yero-Hmbyab CTosILLEro.

Akagemunyeckas Teopua n KONSEKTUBHbIA ONbIT MOTyT MHOroe paccka3aTb HaM. MHBeCTMpOBaHVIe — 3TO
MHOFOMeprII7I npotwecc. [na Havana MHBECTOpaM HYXHO NPUHATb BO BHUMaHMe pUCK, JOXOOHOCTb,
BpeMeHHOVI FOPU3OHT M KoppenAauuto, npexage 4em OHU CMOryT NoCTpoUTb noaxoasawmm ons HUX nnaH
pacnpeneneHna WHBECTULMIA. Hanbonee Ba)xHble MOMEHTHI, KOTOpble HeOGXOD,MMO NOMHUTb NPO KaXayro
N3 3TUX TEM, PACCMOTPEHbI HNXE.

HJdoxopgHOCTb

Tonbko akumu npegnaratoT UHBECTOPaAM pearibHyH CTaBKy JOXOLHOCTU, OCTATOUHYO ANs
YOOBNETBOPEHUS UX Pa3yMHbIX JONTOCPOYHLIX Lienen. Hebonbluoe nccnegoBaHne no3BonmT
OONbLMHCTBY MHBECTOPOB CcAeNaTh BbIBOA, YTO COEpEXEHUsT U BITOXXEHUSA B KIlacChl aKTUBOB C
PUKCMPOBAHHBLIM [OXOO0M HE MOTYT OKa3aTbCs HUYEM MHBIM, Kak «be3onacHeiM» cnocobom notepsaTb
AEHbIM, NMOCKOSbKY NOCIe ynnaThl HANOrOB U C MOMNPaBKOW Ha MHPNALNIO JOXOAHOCTb MOXET OKa3aTbCs
oTpuuaTenbHON.

Puck

Puck — 3710 eANHCTBEHHAA NpUYMHA, NO KOTOPON HE KaXXabl MHBECTOP NpeanovnTaeT akumm ans CBOMX
OONrOCPOYHbIX MHBECTUUMIA. OanH N3 Hambornee NoaXOAsLNX CMOCOO0OB N3MEPUTb PUCK — NOCYUTaTb
OTKITOHEHME OT OXXWOAeMOW CTaBKM AOXOAHOCTU. B Mupe MHBECTULMIA BbICOKOE OTKITOHEHNE OObIYHO
cBsizaHo ¢ 6onee BbICOKOM [OXOOHOCTLI0. MIHBECTULMOHHBIE NPOdECCUOHATbI YacTO UCMONb3YOT
cTaHgapTHoe oTknoHeHue (standard deviation) ons nsamepeHnst BoNnaTUNbHOCTU.
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HeBo3amoxxHO usbexatb pucka. [na 4oNrocpoYHbIX MHBECTOPOB 0TKa3 NPUHMMAaTh Ha cebsi pa3yMHbIN
PVICK rapaHTUPOBaHHO NPUBOAUT K TOMY, YTO OHW HUKOTAa He AOCTUrHYT pa3yMHbIX (PUHAHCOBbLIX LiEneil.
Opyrumn crioBamu, camblit 60SbLION PUCK — ObITb BHE pbIHKA.

MHorue MHBECTOPbI NpeyBesiIn4eHHO bosTca pucka, 3a4acTyio nonarad, 4To pUCK npupaBHMBaETCA K
BGDOHTHOVI NoJSTHOM nortepe VIHBeCTVIpOBaHHOVI CYMMblI. OTO HENOHUMAHNE MOXET OTBpPaTUTb UX OT
Bbl60pa paunoHarnbHbIX BapnaHTOB A4 HAaKONMeHUA Kanutana. Ha camom gene, HBECTULMOHHbIN PUCK
npeancrtasndaeT cobo Bcero nuilb KpaTKOCpPO4YHbIE konebaHus, 1, K c4acTbto Anst NHBECTOPOB, pblHO‘-IHbIVI
PUCK NagaeT C Te4eHnemM BpeMeHN. |_|03TOMy PUCKOBaHHbIE aKTUBblI MOTI'yT OKa3aTbCA BMOJIHE YMECTHbI
Oaxe anAa o4eHb KOHCepBAaTUBHbLIX MHBECTOPOB C AOJITOCPOYHbIM BPEMEHHbIM TOPU3OHTOM.

HnBepcndukaums aBnsieTcs rnaBHON 3alMTon MHBecTopa. Puck gedonTa unu Heygadm 6usHeca —
NpaKkTUYeCcKn He cyllecTByoLwas npobnema B NnpaBuibHO AMBepCcMPULMPOBaHHOM nopTderne. 3To easa
N He eAVMHCTBEHHbIV GecnnaTtHbIv Cbip B UHBECTULMOHHOM Br3Hece. Bonpeku nonynspHsIv
npeacTaBneHnsaM, ansepcudmrkaums cokpallaeT He OXugaeMyo AOXOAHOCTb, a NULWb U3MEHYMBOCTb
aTon goxogHoctn. OTkas oT AMBepCcUdUKaLUN B UHBECTULIMAX SBMAETCS HEMPOCTUTENBHOM OLLIMGKOM.
["oBOpSA ApyrMmMuM crioBamu, pbIHOK HE BO3HArpaxaaeT MHBECTOPOB 3a MPUHATUSE PUCKOB, KOTOPbIE OHU
mMornu 6bl agnBepcudmumpoBaTb.

Koppenauusa

HekoTopble cnocobbl auBepcudmkaumm ons MHBECTOPOB OKa3blBaKOTCA Ny4lle npoyunx. Fappu MapkoBuLy
nokasar, YTo, KOMOVMHUPYS PUCKOBaHHbIE aKTUBbI, KOTOPbIE HE CUHXPOHHO NPOXOAST Yepes3 PbIHOYHbIE
LMKITbl, MOXXHO CHU3WUTb PUCK NMOPT(ens Ha ypoBEHb HUXKE CPEAHEr0 YPOBHS €ro COCTaBNSIOWMX. ITO
OTKpbITME, caenaHHoe um B 1952 rogy, NpMBENo K COBEPLUEHHO HOBLIM 1 6onee paunoHanbHbIM
noaxodam K ynpasneHuto nHeectnumammn. Pabota MapkoBuua ctana knoyeBon naeen, Ha Kotopou 6eina
noctpoeHa CoBpemeHHas lNoptgenbHas Teopus (CIT), 3a 4To CNyCTsi NOYTM COPOK NET OH Obin
HarpaxgeH Hobenesckon npemuen no 3KOHOMUKE.

CIT peBOMOLMOHHO U3MeHuUNa Haw cnocob aymaTb 006 MHBeCTUUMAX. Ha CHOBaHUKM TOro, Kakon BKnag
Kaxkgasi MHBECTULUSA BHOCUT B NopTdiesib, BMECTO (POKYCMPOBaHUS BHUMAHNSA Ha X PUCKaXxX U
OOXOOHOCTAX NO OTAENBHOCTU, MHBECTOPLI MOTYT cchopMumpoBaTh noptdenu, koTopble ByayT nexartb
Bbille TPaANLMOHHON JIMHUKN PUCK-NPUGLING. B HEKOTOPBIX Cnydasix Ha ANVHHBLIX Nepuoaax BpeMeHu
WHBECTOPbI MOTYT U NOBLICUTb CTaBKy AOXOAHOCTU U CHU3UTb PUCK OOHOBPEMEHHO.

BpeMeHHOM ropM30HT

NHBecTopbl He MoryT paspaboTaTb NOAXOAAWMIA ANA HUX MIaH, He pa3obpaBLUUCE CO CBOMM BPEMEHHbBIM
ropu3oHTOM. PUCKoBaHHbIE akTVBbl HE MOAXOASAT NPU KOPOTKUX BPEMEHHBIX rOpn3oHTax. VHBecTop,
KOTOpPOMY MpUXOAMTCS NpoaaBaTb U3MEHUBLUMIACS B CTOMMOCTM aKTUB C YObITKOM, YTOObI NOMy4nTh
[AEHbIM Ha U3BECTHbIE UMK OXMUAaeMble pacxobl, CoBepLUM 6onbLLYo owmnbKy. C ApYyroi CTOPOHbI,
MOCKONbKY PUCK CHIDKAETCH C POCTOM BPEMEHHOIO FOPU30HTA, @ TakKe NMOCKOMbKY PUCKOBAHHbIE aKTVBbI
UMEIOT OXUAAEMYO HOPMY NPUBLINK, JOCTATOUHYIO ANsi peanv3aunm peanucTuiHbIX UHaAHCOBbIX
uenei, UHBECTOPbI [OIKHbI YBENWYMBATbL BIOXEHNUS B PUCKOBAHHbLIE aKTVUBbLI MO Mepe YBENUYEHUST UX
BPEMEHHOIO ropu3oHTa.

BpemeHHOW ropn3oHT nmeeT marno obLero ¢ Bo3pactom uHeectopa. Ckopee, OH JOIMKEH U3MEPATLCS Ha
OCHOBaHWM 0XXMOAaeMoro BpeMeHU Bbixoda U3 MHBECTULMNIA. aes o TOM, YTO NOXuIble UHBECTOPbI
06s3aTeNbHO AOMKHBLI MMeTb Bonee HU3KYI0 TEPNMMOCTL K PUCKY — 3TO ObsBOMbCKas naesi, Kotopas
OOIMKHa ObITb pa3BeHYaHa. B 4yacTHOCTN, BpeMEHHOWM FOPM30HT NPU BbIXOAE Ha NEHCUIO AOIMKEH ObITb
pacLMpeH No KparHen mepe 00 OXuaaeMor NpoaoPKUTENbHOCTU XXU3HM MHBECTOopa. Tonbko NpocTak
BepuT B Teoputo Wall Street Journal o ToMm, YTO MHBECTOPbLI MOTYT OnNpeaenuTb COOTBETCTBYHOLLYIO AOMI0
akumi B Ux noptdene, BblMUTasa CBOM BO3PACT M3 CTa. ATa peKOMeHOAUUS — BEPHbIN NyTb K MUTAHUIO
cobaybMMm KOHCEPBAMM B MOXMUIIOM BO3pacTe.

AddheKkTuBHLbIE PbIHKM
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YacTtbto CoBpemMeHHon MopTdenbHon Teopun SBNseTC KOHLEMNLUSA O TOM, YTO PbIHKM JOCTaTOYHO

a3 hekTnBHbI. [10CKONBKY MHBECTOPbLI HEHABUASAT PUCK, OHM ByayT TpeboBaTb 6onee BbICOKME CTaBKu
AOXOAHOCTU, YTOOblI KOMNEHCUPOBATL PUCKOBAHHOCTb MX aKTMBOB. LieHbl Ha akumm, kak Ha pUCKOBaHHbIE
akTvBbl, OyoyT Nnagatb 40 Tex nop, noka oxugaemas cTaBka JOXOOHOCTM He o6ecneynt nokynaTensiM
HeobxoamMmyto oTaavy. MiHBecTopbl OyayT TpeboBaTe 4OXOOHOCTH, KOTOpasi COOTBETCTBYET 6E3pMCKOBON
CTaBKe JOXOAHOCTM MIIOC NPEMUS 3a PbIHOYHBIN PUCK NIOC MPEMUS 3a YHUKATbHbIA PUCK, CBSA3AHHbIN C
NMHBECTULUUAMWN. Kak nokynartenu, Tak u npogasLlbl NPUXOAAT K CBOEMY MHEHUIO O Ha,qnemau.l,eﬁ
CTOMMOCTU an<u,w7| nyTemM nsy4vyeHumsa Bcex MMerLWnxca AaHHbIX O TeKyLWeM COCTOAHUN N NepcneKkTnBax
MHBECTULINA.

3HaHuA 1 MHhopMaumsi pacnpoCTPaHSATCA CTOfMb BbICTPO, YTO HU MOKyNaTenu, HU NpodaBLbl He
nony4yaroT npeumyliectsa. Mano kto 6yaeTt cnopuTb € TEM, YTO UMetoLasacsa nHgpopmMaLms
HecoBepLUEHHa, OAHAaKO, B KOHEYHOM UTOre, LeHbl yCTaHaBNMBaTCA AOCTAaTOYHO 3PEKTUBHO, YTOObI
He 6b1no 60MNbLIOro CMbICHA B NOMbITKAX NEPEXUTPUTL PbIHOK. COTHM ThiCSIY MOKynaTenen u NnpoaasLoB
UMEIOT JOCTYN B peXume peanbHOro BpeMeH! K OOHUM TeM Xe AaHHbIM, YTO HE NO3BONSET HUKOMY U3
HUX NOCTOSAHHO peanun3oBbiBaTh NPENUMYLLECTBO.

KoHuenums addekTBHOro pbiHKa YepnaeT CBOK NoAAEPXKKY U3 pa3HbiX MCTOYHUKOB. B cBoem
peBONIOLMOHHOM nccnegosaHun bpurcoH, Xya n bubayap (Gary P. Brinson, L. Randolph Hood u Gilbert
Beebower), n3yunB 91 NEHCMOHHbLIN NfaH KPYNHENLUMX NEHCUOHHbBIX (POHAOB CTPaHbl, YCTAHOBMWIN, YTO
nogasnsioLee BNUSHME Ha pe3yrnbTaTbl OKa3blBAET NPUHATOE pelleHne 06 MHBECTULMOHHON NOMUTHKE.
B atom nccnegosaHum noa MHBECTULMOHHOWM MNOMMTUKON OHW MOHUMAINM NPOLEHTHOE COOTHOLLEHME
AEHeXHbIX CpeacTs, obnuraumin n akumn.

370 npocToe pelleHne oTBeYaeT 3a 94% pe3ynbTaToB MEHCUMOHHbIX NaHOB, OCTaBnAa meHee 6% B
COBOKYMHOCTW Ha JOMto Kak Bblbopa BpeMeHW onepauun, Tak u oTbopa oTaenbHbIX akumi. MNonbiTku
BblIOMpaTh BPeEMsI COBEPLUEHMS onepaLlymin U oTAeNbHbIE LIEHHbIE Bymaru, B CpegHEM, YBENNYUBAKOT
cTouMOCTb nnaHoB. O4YeBMOHbIN BbIBOA COCTOUT B TOM, YTO MHBECTOPbI AOJMKHBI COCPEOTOUNTb CBOE
BHMMaHWe Ha pakTopax, KOTopble OKa3blBalOT HanborbLUee BNUAHME Ha pe3ynbTaT, n3beras
HEMpPOAYKTMBHBIX U JOPOroCTOSILLMX OTKIIOHEHUI OT NflaHa NyTeM MapKeT-TaMuHra U MHOUBUOYaIbHOIO
oTbopa Gymar.

WNccnegoBaHust pe3ynbTaToB B3aMMHbIX (OOHAOB UNMIOCTPUPYIOT TLETHOCTb MOMbITOK 06bIrpaTh pbiHKA. B
cpeaHeM, hoHObl OTCTalT OT PbIHKOB, Ha KOTOPbIX OHM paboTaloT, NPUMEPHO Ha BENUYKHY CBOEro
koathbdmumeHTa pacxonos. YeTbipe NATbIX (POHAOB OTCTAOT OT COOTBETCTBYHOLLEro MHAekca. A nobeaa
Hafg UHOEKCOM Ha KakoM-TO OTAeNbHOM UHTepBarne BpeMeHU NpakTUYeCcKU HUYero He roBopuT Ham o
nepcnekTMBax aToro ooHaa o6roHATb MHAEKC B TeYeHWe NocneayoLLero nepmoaa BpeMeHu.

HecmoTps Ha TO, YTO MHOXECTBO YYpeXAeHWI C OFPOMHbIMW pecypcamMm udydanu aeKTMBHOCTb
B3aUMHbIX (DOHZOB, MOKA €Lle HUKTO HE B COCTOSIHUM HaAEeXHO OTNn4aTh Be3eHWe OT MacTepcTsa, Uim
BbIBECTM hopMyny, koTopas byaeTt npeackasbiBaTe hoHAbl € OyayLWMMY pe3ynbTaTaMuy Bbille CPEeLHErO.
[okazaHo, 4To BbIOOpP U3 CErogHsILLHMX NMAEPOB N (PoHO0B C HANOOMbLLUM KONMYecTBam 3Be3[ B
penTuHrax /umeromes e sudy «38e30Hble» pelimuHau om Morningstar — npum. nepesod4uka/, nnn
POHAO0B, XOPOLLO NMOKa3aBLLMX cebs B TpygHOE BpeMsi — JOporocTosiee n obpeyeHHoe Ha nposan
3aHATME.

Kak n noutu B ntobom gerne, ectb NpocTon cnocob 1 TpyaHbIv cnocob caenatb YTo-nnbo. TpaguumoHHble
nonbITkKM 806aBNSATb LLEHHOCTb NOCPEACTBOM YNpaBfieHUsI NPaKTUYECKN HEBO3MOXHbI. CerogHs ectb
Macca CBUAETENbCTB TOro, YTO ynpaBnsitowmne He cnocobHbl 400aBMATh LLEHHOCTb HU MyTeM Bbibopa
BPEMEHW COBEPLLEHMS Onepaunni, HA NyTeM MHAMBUOYaNbHOro 0Toopa akumn. dakTu4ecku, NonbITKM
aKTUBHO YNpaBnATb NOpTdEenemM akuuin HagexxHoO yBENMYMBAIOT MNLLb PacXoAbl U PUCK (OTKITOHEHWE
OOXOOHOCTU), CHXKasi NPU 3TOM CPEAHIO AOXOOHOCTb.

Ucnonb3yute cuny!

Tem He MeHee, bonee npocTon, bonee geLleBbIn, MEHEE PUCKOBAHHbBIN CMOCO0 peLleHnst 3Ton
npobrnemsl cywlecTByeT. VIHBECTUpOBaHME Ha OCHOBE KIAcCOB aKTMBOB NpeAraraeT OSITOCPOYHbIM
nHBecTopaM boriee BbICOKYH JOXOOHOCTb U 60ree BbICOKY BEPOSATHOCTb AOCTWDKEHNUSI UX LEnen.
lMpoLLe roBops, MHBECTOPbI MOTYT KYNUTb BECb PbIHOK, UMW NMPUBIEKATENbHY NS HUX YacTb PbiHKa, C
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NMoMoLLb0 MHAEKCOB. BMecTo Toro, 4tobbl npeanpuHMaTe 6ecnnogHble NOonbiTKM 0bbIrpaTh PbIHOK,
WHBECTOPbI MOTYT MCMOSIb30BaTb HEBEPOSATHYHO CUITY MUPOBbLIX PbIHKOB. KOMOVHUPYS 3TW PbIHKK B
COOTBETCTBMM C UX PUCKAMMI, JOXOAHOCTAMU N B3aMMHbLIMU KOPPENALUUsSMU (C MCNONb30BaHNEM
CoBpeMeHHon NMopTdensHoi Teopumn), MHBECTOPbI MOTYT OPMUPOBATb NMPEBOCXOAHbIE NOPTHdENMN.

MHBecTMpoBaHMe Ha OCHOBE KITacCOB akTMBOB He MoriaraeTcs H1 Ha BbIGOp BpeMeHu onepauumi, H1 Ha
oTbop oTAenbHbIX akumi. OHO He TpebyeT Npeacka3aHun NN CBEPXbECTECTBEHHOIO 03apeHnsi. YToobl
ObITb YBEPEHHbLIM B AONITOCPOYHOM yCrexe, AUCLMNITMHAPOBAHHOMY MHBECTOPY AOCTaTOYHO BCErO NLLb
NpeanonoXnTb, YTO CTOUMOCTb MUPOBOW 3KOHOMUKM NPOAOIDKMT pactu. CTaBka Ha 3To KaxeTcs
pasymHon, nockosnbKy 4000 neT NMCbMEHHOW NCTOPMM MNOATBEPXKAAKOT 3TO.

MHBeCTMpOBaHMe Ha OCHOBE KITaCcCOB aKTUBOB ObIflo BOCTOP>XEHHO BCTPEe4YeHO NHCTUTYLUUNOHAaJ1bHbIMA
MHBECTOpPaMW. 3a HecKomnbKo net nopsaaka 37% MHCTUTYUUNOHAalTbHbIX NHBECTOPOB MPUHAIIN Ha
BOOpPYXeHne 3TOT noaxon. OpaHako, Nuwb MeHee 2% YacTHbIX MHBECTOPOB NUCMNOJIb3YOT 3TOT
nparmaTMquM mMeTon, obragaoLmnin BbICOKON SQ)(*)GKTVIBHOCTbIO, HU3KNMU 3aTpaTtaMn N HUSKUMn
pPUcCkamMu.

MHBecTopbl, KOTOPbIE XOTAT YBENUYUTL CBOM LLAHCHI Ha ycnex, obHapyxaT, 4To B3aMMHble ooHabl 6e3
Harpysku npegnaratoT NpakTU4ECKN naearnbHble CTpouTenbHble 6NOKM AN MIHBECTMPOBAHUS HA OCHOBE
pacnpegeneHus akTueoB. Jlyyline BapuaHTbl B3aMMHbIX (pOHO0B NpeanaratoT MrHOBEHHbIW, LUMPOKO
AnBepcnOULMPOBaHHbIM SOCTYN K LIeNeBbIM PbiHKaM C O4EHb MPUBIEKATENbHLIMU HU3KUMU U3OEePXKKaMM.
OpHako, cywecTtByeT npobnema Beibopa, Beab Tonbko B CLUA 6onee 7’000 B3anMHbIX hOHAOB (He
cuntas poHO0B AEHEXHOrO PbIHKA).

maBHoe npasuno: n3beravite NobbIx POHAOB C HaAbaBKoN 3a Bxo4 U 3a Bbixod. CTpemnTech K
doHAaM € 04eHb HU3KMMM KoabduumeHTamm pacxogoB. W nsberavite niobbix POHAOB, KOTOPbIE MOTYT
ObITb HE NOMHOCTBLIO MHBECTMPOBAHbI, a Takke (POHAOB, KOTOPbIE HE OrPaHNYUBAIOTCH YETKO
onpeaeneHHbIM PbIHKOM UMM CEerMEHTOM pbiHKa (T.e. n3berante apendyrowmnx poHaos).

OeperynupoeaHue — Ha4aso peBonioumMm

Mocne MepBomas /1 mas 1975 2. — deHb 0mMeHbI peaynuposaHusi Komuccul Ha bupxxax CLLA,
rnodpobHee cm. [nagy 14 — npum. nepesodyuka/ Yonn-cTpUT yKe HUKorga He ByaeT NpexXHUM.
MocnepcTtsmsa 4nNs MHBECTOPOB HE TOMbKO MPOMagHbl, HO 1 04eHb NO3NTUBHLI. [lo atoro Yonn-ctput
urpan rno enHbIM Npasunam, 1 3To genarno KOHKYpeHLUu1Io no TapudamM HeBo3moxXHon. N Yonn-ctput
Aenan To, 4To genan 6bl Ha ero mecte Nto6oKM MOHOMONMUCT — BbbKMMAaI Ny6NUKY BbICOKUMW LieHaMu v
NAoXMM 0BCNyXNBaHNEM.

lMepBoHauyanbHO AeperynupoBaHue NpMBENO K POCTY U3OEpXKeK AN YacTHbIX UHBECTOPOB, O4HAKO
NOSIBIIEHNE HOBLIX UIPOKOB CMECTUNO GanaHC MHTEPECOB B NOSb3Yy YAaCTHUKOB. [JUCKOHTHbIE BpOoKephk! U
B3anMHble hoHAbl 6€3 Harpy3kM COKPaTUIKM LiEeHbl 1 YNYyYLLIMAM CEPBUC AS1S1 UHBECTOPOB C OYEHb
CKPOMHbIMM cpeacTBamu. U koraa Menkne MHBeCTopbl 00 beOMHUIIM CBOU YCUMKSI B TOPrOBIie B3avMHbIMU
doHOamm Ha nnowaake LLiBaba, oHM BHE3aNHO NONy4MnuM Bce HEOOXOAMMbIE MHCTPYMEHTLI A5
dopmupoBaHusa noptdernen BbICOKON COXHOCTU 6e3 «nomoLuny 6apoHOB-pa30OoMHMKOB C YON-CTPUT.

Bbiweawwnii n3-nog KOHTpons ycnex nporpammel LLiBaba ewe 6onblue yBenMynn KOHKYpeHUMo 1 ctan
asuratenem Ans AanbHenwmnx ynyyweHuin. A ans nHBecTopa 310 NPOCTO eLe OAuH npumep
NONOXUTENBHOIO 3ddeKTa KOHKYPEHLMM B COMETaHUUN C KanuTanmM3Mom.

Yonn-cTpuTt BegeT apbeprapgHbie 6oum

BapoHbl Yonn-cTpuT, Kak 1 0XXnaanock, NPOSOIDKAOT C )XapoM 60poThCs 3a yaep)KaHne 3aBOEBaHHbIX
no3nunii. XOTS HUKTO He XAET UX HeMeLNEeHHON rmbenun, OHM CTankMBaKTCS C BbIHYXOEHHOMN
HeobXxo4MMOCTbIO caenaTb CBOU AENCTBUSI NPO3paYHbIMU U obecneyunTb 6onee kayecTBEHHOE
obcnyxumBaHune no 6onee HU3KMM LieHaM. [1pn 3TOM OHM OBpeMEHEHBI Kak YyAOBULLHBIMU HEAOCTaTKaMm1
CTPYKTYpbI, Tak 1 OrPOMHbIMU 3aTpaTtamu. Kak gonro oHn 6ygyT BO3UTHCS CO CBOE NMOPOYHON CUCTEMOM
KOMMNEeHcauUun, Ham eLle NpeacTouT yBUaeTb.
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KOHMnMKTbI MHTEPECOB, BCTPOEHHbIE B CUCTEMY NMPOAAX Ha OCHOBE KOMUCCHOHHBIX, pasnaratT Becb
npouecc. MpoaasLbl NIoxo 06yyYeHbl BHeAPEHWI0 NepefoBbIX CTpaTervii, a Hopma npubkLINK No 3TUM
cTpaTervsiM HeocTaTouHa ANs NMOKPbITUS TMraHTCKMX HaKnadHbIX pacxodoB Gpokepckux dpupm. [o cux
nop He NpeanpUHUMAarnoch CEPbE3HbIX MOMbITOK COKOHOMUTL Ha U3OEePXKKax C MOMOLLbI0 COBPEMEHHBIX
TexHorornin. Bmecto aToro nsgepkku, kak rybka, BnMToiBaeT B cebsl pasgyTas BepxyLlka Yonn-cTpuT.
Korga nyGnuka npocHeTcsl, YOonn-cTpuT CTaHET NepBbIiM KaHAUAATOM Ha GorblUMe CoKpaLLeHus.

OrpoMHbIM MPEUMYLLECTBOM YO-CTPUT HA PO3HUYHOM PbIHKE SIBMSIETCS €ro BblAatoLleecsi MacTepPCTBO
B 06riacTi MapkeTuHra. Heckorbko NOKOMEeHWit pekrnambl co3aanu Kpenkuii bpeHa 1 yaHaBaemMocTb. 3Ta
Mo3nLUMs MOCTOSIHHO NMOAKPENAeTCs TakKuMK 3aBMaHbIMM BlogKeTaMu Ha peknaMy 1 nuap, KoTopble
rapaHTMpYIoT, YTO Bbl B MEPBYIO 0depeab nogymaeTe o 6apoHax Yonn-cTpuT, koraa pelmte
VHBECTMPOBaTb.

C apyron CTopoHbl, 3noynotpebneHns Yonn-CcTput HacTOMbKO LUMPOKO U3BECTHLI U CTOfb LUOKUPYIOT, YTO
Mario KTO U3 MHBECTOPOB B AENCTBUTENbHOCTY MobUT nnu gosepseT notTpenaHHbiM 6apbiram ¢ Yonn-
cTpuT. MNocKonbKy Tenepb UHBECTOPbI Nyullie OCBeAOMIIEHbI 00 anbTepHaTUBax, MOXHO OXuaaTb UX
ucxoga. Tonbko NOTEPS JONM PbIHKA MOXET NpuBreYys BHUMaHve Yonn-ctput. [lenante To, 4TO B BaLmXx
COBCTBEHHbIX MHTEpEeCcax — rofiocynTe HoraMm — 1 3TO YCUIUT peddopMbl U MPUBEAET K YCMELIHOMY
3aBEPLUEHNIO PEBOMIOLUN.

HoBoe nokoneHue q)HHaHCOBbIX COBETHMKOB

[eperynupoBaHue, Hapsiay ¢ AOCTWKEHMSIMU B 06NacTW TEXHOMOMIA, MPUBENO K MNOSIBIIEHUIO
COBEPLUEHHO HOBOrO TMNa NPodeCcCUOHarnbHbIX KOHCYNbTaHTOB. COBETHMKW C OMNfaTol TOMbKO 3@ YCnyru
Tenepb Moryt paboTtaTb 13 nboro mecta ¢ TeneoHHON PO3eTKON, NPeAOoCTaBnNAs UHBECTOPaM Ha
MecCTax Heaoporue, He3aBUCUMbIE, 06'beKTI/IBHbIe, n I'IpO(beCCI/IOHaJ'IbeIe KOHCYIbTaunn C BbICOKUM
YPOBHEM KayeCTBa 1 CNOXHOCTN. YeTkoe oTaeneHve npogax unm 6pokepckux ycnyr ot oyHKLUm
COBETHUKa yCTpaHAeT KOH(bHMKTbI MHTEepecoB N CTaBUT COBETHMKA Ha O4HY CTOPOHY C KITMeHTaMu.

3noynotpebneHus Ha Yonn-cTpuT Gbinn Tak YacTbl, @ NpeuMyLlecTBa onnaTthl TOMbKO 3a YCNyru CToMb
OYEBUIHEI, YTO CMPOC Ha HOBbIX COBETHMKOB NMoKasan B3pbIBHON pocT. OfHaKo, XOTs onfaTa ToSbKo 3a
YCIyrv ropasfo BbIroAHEE C TOUKM 3peHUsi 0GCNYKMBaHWS U KOHCYNbTUPOBaHUS, cama no cebe oHa elle
He rapaHTMpyeT KOMMNETEHTHOCTU UMK Aaxe YeCTHOCTU. VIHBeCTopkl NO-NpexHeMY AOIHKHbI MPOSIBASATE
[OJDKHYIO OCMOTPUTENBHOCTL NpY BbIGOpe COBETHMKA.

Bce, 4To ocTaeTcs YacTHOMY MHBECTOPY — BOCMONL30BaThLCH AapamMu, KOTopble OH nonyyun. Kyaa Hu
rMsAHb — CUTYyaUuMsl yry4llaeTcsl, O4HAaKO BHUMATENbHOCTL — MPEXAe BCEro, NOCKOrbKy HU Bpokepckast
WHOYCTPUSI, HU ynpasnsioLme komnanumn, Hu CMU He nuTatoT xenaHus gaBatb MHBECTOPY
hyHOaMeHTanbHble 3HaHWs U oGpasoBaHue. oYty Ans BCeX UrpoOKOB STOrO pbiHKa BPpeaHble COBETbI
OKa3bIBaKTCSA ropasfio BbIrOHEE XOPOLLUMX COBETOB.

Mpubbinu Yonn-ctput BoobLye HUKonM 06pa3omM He CBSA3aHbl C 4OX04aMU MHBECTOPOB. [oka
000opayvnBaeMOoCTb aKTMBOB BbICOKA, YONn-CTPUT BbIMrpbiBaeT B Nnobom crnydvae. Nockonbky cebiwe 7°000
B3auUMHbIX (POHAOB 6OPIOTCA 3a MECTO MOA CONMHLUEM U BHUMaHWe Nyonvku, peknamHas wymMmmxa
CTaHOBUTCH OCHOBHbIM CNocoboM npoaswkeHus poHAoB. Moka amepukaHupbl OyayT NoKynaTe ONacHbIN
Opepn nop BUAOM cepbe3Hbix OUHaHCOBbLIX KoMMmeHTapueB, CMW 6yayT ¢ pagocTbio ux NnpogasaTh.

AmMepuka — cTpaHa wokmpytoLen pmHaHcoson 6e3rpamoTHOCTU. 10 MPOHWUM Cyab6bI, MWL OYEHb
Marnas 4yacTb UHBECTOPOB MMEET XOTb KakoW-TO AONTOCPOYHbIV NMaH U NOHMMaeT MacTad cTosAwmx
nepea HUMK Npobnem, 6OMNbLUNMHCTBO e abCoMNTHO YBEPEHO B CBOUX cunax. He yaneButensHo, 41o
OTCYTCTBME ONCLIMNIVHBI U caMoybuiicTBeHHOe hMHaHCOBOE NOBeAeHVe NPUBOANT K MPaYHbIM
pesynbTatam. [poeunpys aTm pesynbTaThl B 6yayliee, Mbl NONYyYUM NOYTU HEBOOOpPa3nMble
dvHaHCcoBble TAroThl Anst 636n-6ymepoB nocne ux BbixoAa Ha neHcuto 6e3 PprMHaHCOBbIX aKTUBOB,
AOCTaTOYHbIX ANS UX NOAAEPKKN.

MpocTto cpenan arTo!
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Y OonblMHCTBA NpeacTaBuTenei 636u-6ymepos eLle ecTb BpeMsi u3bexaTb (PMHAHCOBOW KaTacTpodbl.
OpHako, ons 3Toro UM NpUAETCs Ha4YaTb OTKNaAblBaTh AEHLIM HA CEPbE3HbIE MHCTPYMEHTbI, a8 HE TOMbKO
Ha BMW, 3acecTb 3a y4ebHMKHM, BbIMONHWUTL CBOH (DMHAHCOBYO AOMAaLLHIOW paboTy, chopmynupoBaTthb
OCMBbICINEHHbIA MHBECTULMOHHBIN NnaH, Hay4UTbCs UHBECTULIMOHHOW AUCUMNIINHE, U UBMEHUTbL CBOE
hvHaHcoBOE NoBeAeHUe. JTa KHWUra, U Apyrne B MOEM CNUCKE AN YTEHUS, 3anoXuUT pyHaAMEHT Ans
Baluero ctapTa. Ho BaM Heo6XxoAMMO HauMHaTb, MOCKOSbLKY BpeMsi yXoauT. Ecnu Bbl B UTOre He cMoXeTe
BOCMNOJ1Ib30BaTbLCA npenmMmyLiecrteamu d)MHaHCOBOVI peBonounn, BaM HEKOIro 6yp,eT BUHUTb, KPpOM€E CcaMOoro
cebs.

MHBecTopam, y KOTOpPbIX HET BPEMEHW, CKITOHHOCTYW UM PECYPCOB AN yNpaBlieHUs CBOEW
WHBECTULIMOHHOW NPOrpaMmoin, CTOUT NoAymMaTb O BO3MOXHOCTU AenernpoBatb 0653aHHOCTU
KBanMpuumpoBaHHOMY hrHaHCOBOMY COBETHUKY. [MopasnstoLlee 60NbLUIMHCTBO MHBECTOPOB HE MOXET
no3eonuTb cebe pykoBOACTBOBATLCS BecnnaTHbIMU COBETAMU, KOTOPbIE OHM pa3faloT apyr Apyry.
MHBecTupoBaHMe — cepbesHbii BusHec, 1 He Noxoxe, YTOObl MHBECTOPbLI caMu No cebe Mornu
HaTKHYTbCS Ha AOCTaTOYHO 3PEKTMBHbBIE NopTdeny.

Mapkc owmbancsa

Mapkc npocTo He mor cebe NnpeacTaBuTb, YTO paboyre B MTOre CMOryT OKa3aTbCs BriagesbLuamm
cuctembl. Kanvtanmam — 310 peBontouna ABaauaTtb NepBoro Beka n byayuiero. PeiHOK cam no cebe
ABNAETCA BENMMYaNLLMM MeXaHM3MOM Mo NPon3BOACTBY boraTtcTea, KOTopbIn kKoraa-nmboo sugen mup. K
BaLLWM ycriyram — npaBuibHO AuBepCUMLMPOBaHHbIN NOPTEENb MUPOBbLIX aKTUBOB, UCMOSb3YIOLLMX
OrPOMHYIO CUIy pocTa rnobanbHON 9KOHOMUKW. 3anpbirMBanTe Ha 3Ty BOSHY, @ HE CnopbTe C HeN — BOT
Hauny4dlas MHBECTULUMOHHAA cTpaTerns Ans AsaguaTtb nepBoro Bekal
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MpaBo Ha 3arpy3Kky, COXpaHeHWe Uy nevyaTb MaTepmanoB KHUMM «IHBECTULMOHHLIE CcTpaTernm 21 Bekay
NpefocTaBnseTcs TONbKO B LeNsx npocMoTpa. He gonyckaeTtcs BOCnpou3BeaeHe maTtepuarnos B 6o
dopme 6e3 nucbMeHHoro paspelueHns ®paHka ApmcTtpoHra. Jlioboe BocnponsBeaeHne nnm
pefakTUpoBaHMe C MOMOLLbIO NIOBLIX MEXaHUYECKUX UMW SNEKTPOHHbIX CPEACTB, LENMMKOM UMN YaCTUYHO
6e3 nucbmeHHoro paspelueHuns GpaHka APpMCTPOHra KaTeropmyecku 3anpeLyeHo.

Advcknenmep: MHBECTMLUM B aKLMW NpeanonaratoT CepbesHblii PUCK NOTEPU KanuTana, U HET HUKaKnX
rapaHTui, YTO onMcaHHble MeToabl byaeT ycnewHbl. [JoxogHOCTb N3MeH4YMBa, 1 NPY NPOAaxXe akummn
MOXET BO3HUKHYTb Kak Npunbbinb, Tak 1 yobITOK. [poLunbie noka3atenu He ABMASOTCA rapaHTuen byaywmx
pes3ynbTatoB. [1pnBegeHHbIE JOXOAHOCTU NHAEKCOB ABMSIOTCSA MCTOPUYECKMMMU, 1 BKIKOYaIOT B cebs
N3MEHEHWs LieH Ha akuMun, peMHBECTMPOBaHe AMBUAEHOO0B M NpUpOoCT kanutana. Mingekcebl aBnsioTcs
HeynpaBnsemMbIMU 1 HE OTPaKaloT BIIMSAHUS ONepaLnoHHbIX uagepxek. OnepaunoHHbIe U3AePXKKN
cokpaTumu bl 06LLyo NpubbInb. MexayHapoaHble MHBECTMLMK, OCOOEHHO Ha pblHKaxX pa3BUBaOLLNXCH
CTpaH, cBsA3aHbl C 60MbWMM PUCKOM (a Takke 60MbLIMM NOTEeHUMaNbHbIM BO3HarpaXgeHnem), yem
nHsectuumm B CLLUA. BTn pycku BKoYatoT B ce65 NOMMTUYECKYIO M SKOHOMUYECKYI0 HECTabubHOCTb
3apybexHbIX CTPaH, a TakKe PUCKM BamnkOTHbIX KonebaHuin. TN pUCKM YCUNUBAKOTCA B CTpaHax ¢
HOPMUPYIOLLMMNCS PbIHKAMM, MOCKOMbKY 3TN CTPaHbl UMEIOT OTHOCUTENBHO HECTabuUIbHbIE
npaBuUTENbCTBA U MEHee pa3BUTbIe PbIHKU 1 SKOHOMUKY.

McTouHnk aaHHbIX anga guarpamm: Stocks, Bonds, Bills and Inflation 1993 Yearbook (TM), Ibbotson
Associates, Chicago (exerogHo obHoBnsetca Roger G. Ibbotson n Rex A. Sinquefield). McnoneayeTtca ¢
paspeLueHnsa aBTopoB. Bce npaea 3awuiLeHbl

* k *
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JTo6oe BocnpounssegeHne unu nybnukauns nepesoga 6e3 nucbmeHHoro paspelleHus Cepres CnvpuHa
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