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ECJIN CMOXETE
Kak nokoneHue 2000-x moxxeT noHeMHory pasborarertb

OrnasneHue

Mpepucnosue

MpenaTrcTeuMe HOMep OAUH
Mpenarcreue HOMep ABa
MpenarcTBue HOMep TpU
MpenaTcTeBuMe HOMep 4YeTbipe
MpenarcTBne HOMep NATHL

A uTtOo e ¢ 6a30BbIMM NpUHUMNAMKU?

NMpepucnosue

MoBepuTe N Bbl, ECNN A CKaXy, YTO CYLLECTBYET MHBECTULIMOHHAS CTpaTerusl, KoTopyto NoMMeT 1
cemuneTHun pebeHok, koTopasi OTHUMET Bcero 15 MUHYT B rofl Ballero BpeMeHU, pesynbTaTbl KOTOPOi
Ha OAnMTeNbHOM NPOMEXYTKE BPEMEHU NPeBoCcXoanT pesyrnbTaTbl 90% npodeccroHanbHbIX
ynpaBnsoLwWmX, U KoTopasi co BpeMeHeM caenaeT Bac munnvoHepom?

A Takas cTpaTterus cyLlecTByeT, BOT oHa: HayHuTe oTknaabiBaTte 15% Baluen 3apnnaTkl B Bo3pacTe 25-
TV NeT B COOTBETCTBUU C NpaBunamu neHcnoHHoro nnaHa 401(k), Ha nHaMBuayanbHbIA NEHCUOHHbIV
cyeT IRA, nnu Ha obnaraembliin Harnoramm cyeT (nMMbo Ha Bce Tpu cpasy). Pacnpegenute aTu Bawen
3apnnaTbl B paBHbIX JONSAX BCEro MO TPEM Pa3fUyHbIM B3auMHbIM hoHOaM:

e  U/HaekcHbln poHg akumi CLUA
e  VHOEeKCHbIM oHO MeXaYHapPOAHbIX aKuuit
e  WHpgekcHbi dhoHa obnurauun CLUA

Co BpemeHeM CTOMMOCTb 3Tnx (POHAO0B ByaeT pacTu HepaBHOMEPHO, NO3TOMY pa3 B rof, BaM HYXHO
nepepacnpegendtb kanutan Mexay HUMU Takum obpa3om, 4Tobbl OH BHOBb OKa3ancs pacnpegeneH
MeXay HUMW B paBHbIX Aonsax. (3To 3anMeT kak pa3 15 MUHyT B rod, ¢ y4eTom Toro, 4to 15% ot
3apnnaTbl OTYMCNAKTCA aBTOMaTUYECKN).

BoT v Bce; ec/iu TonbKo Bbl CMOXETE CrieoBaTb 3TOMY NPOCTOMY PELENTY Ha NPOTSHKEHUS BCEW BalLen
Kapbepbl, Bbl MOYTV HaBEPHsIka NpeB3oiaeTe 60MbLUMHCTBO NPOdEeCCUOHaNbHBIX MHBECTOPOB. YTo ele
Goree BaXHO, Bbl C BbICOKOI BEPOSITHOCTbIO CO34aanTe TeM CaMbiM JOCTATOYHbIV KanuTan ans
KOMPOPTHOrO BbIXOa Ha MEHCUIO.

OpHako Bam npupgeTcsa Hernerko

MHorve monogble noam nonararT, YTO OHU He OyayT coumanbHO 3allMLLEHbl, KOraa BeIAYT HA NEHCUIO,
W YTO 3TO rMaBHasg npu4ymMHa, No4Yemy ux BbIXOA Ha MEHCUIO He ByaeT ANns HUX CTOSb Xe KOMMOPTHbIM,
Kakum oH 6bin ans ux pogutenen. OcTanbHble YBEPEHbI, YTO BCe-Taku 6ydym coumanbHO 3allmLLEHbI;
ancbanaHcbl 3TON 3alUMTbl HE3HAUYUTENbHbI U NIETKO UCTIPABUMBbI, U AaXe eCnu YeroBek He ByaeT aenatb
HWYero 0CoOBEHHOrO, YTO K CITOBY ManoBePOATHO BBMAY OOMNbLIOro KONMYeCTBa NEHCUMOHHBLIX MPOrpamm,
Ballla NEHCUs BCE paBHO COCTaBUT nopsaaka 3/4 oT oxmgaemon.



PearbHas e npudnHa Toro, YTo Balla neHcust 6yaeT He CrIULWKOM GOMbLUIOK, B TOM, YTO TPpaaWLUMOHHbIe
«3apaHee U3BECTHble» NEHCUU Noaeii NMOoKoNeHNs BalluX poauTenei, KoTopble Aasany CTabunbHbIi
[eHEXHbI MOTOK, Ha KOTOPbIN MOXHO GbINO NonaraTbCA OCTATOK XW3HK, YLUMNW B NPOLLNOE TaK Xe, KakK
aHp aucko. EcTb NuLLb oauH YenoBek, KOTOpbI MOXeT BOCMNONMHUTL Npo6en, Bbi3aBaHHbIN
NCYE3HOBEHMEM CTapbiX NMEHCUOHHBIX NMaHOB, U Bbl €ro 3HaeTe. bes BallMX KOHKPETHBLIX U peLunTenbHbIX
[eNCTBUIA anbTepHaTUBbI, U3 KOTOPLIX Bam NpuaeTcs BbIGUpaTh Nocrne Bbixoaa Ha neHcuto, byaeT
HaxoaMTCs MeXay XM3HbIO 3a CYeT BallMX AeTell U CHOM Mo MOCTOM B A0XKb.

Kpome TOro, caMoe rnaBHOE Cr0BO BO BCEWN 3TOM KHUIE — 3TO COBO...

ecJiu

B BbILLEYMNOMSIHYTON (ppa3e «ecnv Bbl CMOXKeTe CIiefoBaTb 3TOMY NPOCTOMY PeLEnTy», MOTOMY YTO,
BMAOWTE N, 3TO OYEHDb, OMEeHb BorblLoe ecru.

Ha nepBbili B3rNsa KaXxeTcst HECMNOXHbIM NOCTOSIHHO OTkNaabiBaTb 15% Balwlero goxona B Tpu
pasnu4YHbIX oHAA, HO CKasaTb, YTO, Aeriasi 3To, Bbl MOXETE CTaTb COCTOATENbHbLIM U C KOMGOPTOM YIATU
Ha MeHCUIo, 3TO BCE PaBHO, YTO cKasaTb, YTO Bbl OyAeTe NOATAHYTbIM U CTPOMHbLIM, ecnn ByaeTe MeHbLLe
eCTb 1 6onbLue 3aHMMaTbCst CNOPTOM. JIoAM TONCTET, MOTOMY YTO MOOST NuULy GonbLUe CBEXMX
(PPYKTOB 1 OBOLLEN M CKOpEe B NOHEAENbHUK BE4EPOM NOCMOTPAT PyTOHON, YeM NOMAYT B TPEHAKEPHBIN
3an unv npoberyT HecKkosnbko Munb. Kak 1 cnyvae ¢ npaBunbHbIM NUTAHUEM, UHBECTULIMM — IPOCMO, HO
He s1eeko. (YK MoBepbTe TOMY, KTO NMpeycnen B MHBECTULUSIX DorbLue, YeM B NPaBUIBHOM MUTAHWK).

Bo BpemMeHa Ballunx po,u,meneﬁ TpaguUNOHHbIE NEHCUOHHbIE NporpamMmmMbl AnCUMNIIMHUMPOBaHHO
BbIMONTHANN BCHO pa60Ty Nno HakonneHnw n NHBeCTpoBaHNIO, OAHAKO B UX OTCYTCTBUE BCA
OTBETCTBEHHOCTb 3a 3TO JTOXUTCA Ha BallX nneyu. TpaJJ,VILI,I/IOHHbIe NEeHCMOHHbLIE NMMaHbl ObINN NOXOXN Ha
CncTtemMy NnpuHyaunTernibHOro orpaHn4YeHunsa Konn4yecrtea I'IOTpGGJ'IFleMbIX Kanopvu7| N 3acTtaBnanum
y4aCTHUKOB I'Ip06€FaTb no NATb MUIb exxegHeBHO. K HecyacTblo Ans Bcex, KpoOMe KopnopaTuBHbIX
MeHe)XepoB BbICLLEro 3BeHa N BOEHHbIX, 3TU MNMJ1aHbl NCHE3AIOT.

TpyaHOCTU HEU3BEXHO OXMAAKT NOYTU BCEX, KTO PELLNM CAaMOCTOATENbLHO cbeperaTh 1 MHBECTMPOBATb
Ans cBoew 6yayLien NeHcnm, 1 ecnm Bbl XOTUTE NPEYCNeTb, BaM HYXXHO Hay4uTbecsa nsberatb nx. Ecnu
ObITb TOYHbIM, BaM NPUAETCH NPEeoAoneTb NATb CAOXHOCTEW — UMK, OPYrMMU ClIOBaMK, NPENATCTBUN —
YTOObI YCMELIHO BLIATU Ha NEHCUIO.

MpenarcTeme HOMep oaAuH: JIloaN TPATAT CIIULLIKOM MHOrO AeHer. OHU cUnTaroT, YTO UM HYXKEH
caMmblin HOBbIN andoH, camas MogHas ofexaa, caMas Bbl4aloLwasacs MalluvHa 1 OTnyck 3a pybexom. K
npumMepy, ecnu Bbl 3apabatbiBaeTe $50'000 B rog, 15% oT Hux coctasat $7°500, unun $625 B mecsy. B
BalleM Bo3pacTe oTknagpliBaTh 3Ty, XOTb U HEOObLUYIO JOMI0 AOX0Aa AOBOMBbHO HEMPUSATHO, HO Bbl
1nierko CMOXeTe C 3TUM CMpaBUTbLCS, ECINU OTKaXXETEChb OT HECKOSBbKUX HE3HAUYNTENbHbLIX CTaTeN
pacxodoB, Kaxadas U3 KOTOpPbIX MO3BONUT BaM C3KOHOMUTbL Nno $100 B Mecsau. Yallka natte B AeHb,
NnoAnucKka Ha MHOXXECTBO TENEBU3NOHHbBIX KAHAMNoB, CITULLKOM MU3bICKAHHOE XUIbe, NNaTbe UIm
UPMEHHBIE KPOCCOBKM, KOTOPbIE BaM HA CaMOM [efle He HYXXHbl, HECKOJTbKO Heobs3aTenbHbIX MOXO40B
B PECTOpaH, 1, Aa — Ype3MepHbIl CHET 3a COTOBYIO CBSA3b, 6€3 KOTOPON Bbl HE TONIBKO CMOTNN Gbl
NPOXWTb, HO M Xunun 6bl 6onee NPooYKTUBHO. Takas XM3Hb MOXET NoKasaTbCs CNapTaHCKOMW, HO OHa He
Ka)KeTCH Takol B CpaBHEHUM B TEM, YTO Bac XAeT B OyayLem, ecnu Bbl He cMoxeTe cbeperaTb. Bbl gaxe
MOXeTe CIKOHOMUTL cpasy $625, ecniu npocTo GyaeTe NOAOIbLIE XUTb BMECTE C KeM-TMG0, BMECTO
TOro, YToObI cpa3dy nepeexaTb B OTAENbHOE Xube. ONATh Xe, XXUTb C KEM-TO HE TaK NII0X0, Kak NMTaTbCs
KoLlaybMMM KOHCepBaMu, Korga BaM cTykHeT 70.

I'Ipe,qnonomle, Yy BacC riosiyd4aemecs oTKknagbiBaTb. I/|rpa elle He BbinrpaHa. Ectb ewe yeTbipe 6apbepa.

Mpenarcrene Homep ABa: Bbl 4OMMKHBI a0eKBaTHO NOHUMATh, YTO NPeacTaBnsaiT cOO0N PMHaHCHI.
MbiITaTbCs OTKNagbIBaTh U MHBECTUPOBATL O0€3 3HaHUN TEopUM 1 NPaKTUKN PUHAHCOB, BCE PaBHO YTO
NblITaTbCA HAYYUTLCH MUITOTUPOBATL camoneT 6e3 3HaHWI OCHOB a3pOoAMHaMUKK, YCTPONCTBA
Asurartenen, MeTeoponorMmn 1 adpoHaBTUKU. JTO BO3MOXHO, HO 1 BaM 3TOrO HE COBETYI0. H He roBopio,
4YTO BaM HYXHO nony4nte MBA wnun ymutatb 60nbLUyo U CKYYHYHO KHUrY no domHaHcaMm. CyTb pMHaHCOoB,
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Ha caMoM fJesie, OYeHb MPOCTa, Y €€ MOXHO MOHATb O4eHb BbICTPO, ECIU, KOHEYHO, Bbl 3HaeTe, rae
nckatb. (M, KOHEYHO Xe, st CKaxy BaM, Iae KOHKPETHO UCKaTb).

MpenarcTeme HOMep TpM: VI3yyeHne OCHOB PbIHOYHOW U PMHAHCOBOMN UCMOPUU. OTO HE COBCEM TO,
0 4yeM ObINo HaNMCaHo BbILLE; ECNN U3YYEeHMEe TEOPUN U NPaKTUKN (PMHAHCOB CPOAHM U3YYEHUIO
A9pOHaBTWKK, TOTAA U3yYEeHNE NCTOPUM UHBECTULMIA NMOXO0XKE Ha YTEeHME OTYETOB 00 aBapusax — 3TO TO,
YTO JOIKEH AenaTb Kaxabln 4OOpOCOBECTHLIN NUNOT. VIHBECTOP-HOBUYOK OOLIYHO CMYLLIEH U
AEe30PNEHTUPOBAH PbIHOYHON TYPOYNEHTHOCTLIO 1 SKOHOMUYECKMM KPM3UCOM, KOTOPBIN OBbIYHO ee
BbI3bIBAET; MOCKOJSIbKY OH UMM OHA HE MOHUMALOT, YTO HET HUYEro HOBOIO NOA MHBECTULMOHHBIM
conHuem. Lintata, kotopyto yacto owmboyHo npunuckiBatoT Mapky TeeHy, racut: «McTopus Hukoraa He
NoBTOPSIETCH, HO DblBaEeT LMKMMYHOM». TOYHO TakK e NpoucxoanT u B puHaHcax. Ecnn Bbl He 3HaeTe
MECTHOCTb, Bbl 3absiydumecsk. I HaobopoT, HeT Hudero 6onee obHagexmBatoLlero, 4emM ckasaTb cebe:
«3T0 (bunbM 5 yke Buaen (Mnu, No KpavHen mMmepe, yxxe YnTtan cueHapui), 1 3Hat, YeM OH 3aKOHUYUTCH».

MpenarcTeme HomMep uveTbipe: [lobeaa Hag BalLMM rMaBHbIM BparoM — camum cobom — o4eHb
CrnoxHas 3agada. Y3Hawte cebs. Iliogu nonpocTty He npucnocobneHsl Ans ynpasneHns 4ONroCpOYHbIMM
purckaMun. Ha NnpoTsXKeHMn COTeH ThICAY MeT 3BOMLUMM YeroBeka U COTEH MUMIMOHOB NET 3BOMOLUK
XXMBOTHOMO MMpa Mbl NPUBLIKANU gymaTb O PUCKE, KakK O YEM-TO KPaTKOCPOYHOM: LUMMEHNE 3MEN UNn
YepHO-XenTble NOoMockl, 3aMeTHble nepudepudecknm 3peHnem. Mol, 6€3ycrnoBHO, He NPUBBLIKIM AyMaTb O
PMHAHCOBOM pUCKE Ha COOTBETCTBYHOLLEM EMY BPEMEHHOM FOPU30OHTE, KOTOPLIA COCTaBNSIET HECKOSBKO
aecatnneTui. Bbl JOMKHbI 3HATb, YTO BPEMS OT BpeMeHU Bbl Oydeme TepATb KPYMNHbIE CYMMbI Ha
$POHAOBOM PbIHKE, HO 3TO 0BBIYHO KpaTKOCPOUHble COObLITUS — hrHaHCOBbIE NOAOOKSA 3mMen 1 TUrpa.
PeanbHbIN pyuck, KOTOPOMY Bbl MOABEPraeTeCh, 3TO PUCK OblTb pa3AaBneHHbIM COBPEMEHHbIM
PUHAHCOBBLIM CITOHOM: HECMOCOBHOCTLIO ANCLMNITIMHUPOBAHHO OTKNaabiBaTb U MIHBECTMPOBATb B TEYEHUE
ANVTENbHOIO NPOMEXYTKa BPEMEHW.

MpenaTtcTBue Homep NATb: Kak MHBECTOP, Bbl JOMKHBI YMETb pacrno3HaTb MOHCTPOB, HAaCENSLLMX
chmHaHcoBYO MHAYCTPUIO. OHM Kak OY4EHb TanaHTIIMBbIE XaMeNeOoHbl; BHELLHE HE TOX0XU Ha MOHCTPOB, a
npeacTalT, ckopee, B 06n1Ke ganbHero poacTBEHHMKA UW CTAPOro LWKONBHOIO Apyra. 3TW MOHCTPbI 1
camu cebs cobmBatoT ¢ TONKy, 6OMbLUMHCTBO «(PMHAHCOBLIX MPOMECCMOHANoBy AaXe He MOHUMALOT, YTO
ABMAIOTCA MOpanbHbIMW Kanekamu, ¢ Tex Nop Kak Ans ycnewHon paboTel oHW ydeaunu camm cebs B ToMm,
4YTO Ha caMOM ferne OHM NMoOMOoratdT CBOUM KITMEHTAM. Ho Aaxke ecrit oHn obMaHbIBalOT CBOUX KIMUEHTOB U
3a4yacTyto camux cebsi, He No3BonsiiTe UM obMaHyTh Bac.

TosbKO eCniv Bbl CMOXETE CMPaBUTLCSA CO BCEMM MATHI0 NPENATCTBUAMM, Bbl CMOXETE BOMMOTUTD,
Kasanocb Gbl, MPOCTY0 CTpaTErnio «Tpex PoHA0BY, O KOTOPOIA S Hanucan Bbile.

Kak ke Bbl MOXeTe CNpaBUTbCA C 3TUMM NATBLIO AeMOHaMn? Hu oguH hMHaHCOBbIN 3KCNEPT, HEBAXHO,
HACKOMbKO OH UM OHa YMHbI, UMW YMEKT KpacuBO nNucaTtb, — HAKTO HE CMOXET paccKkasaTb BaM 3TO Ha
OK0XKMHE CTpaHuL, OpoLutopbl, Bpoae aTon. [oBops A3bIKOM MeTadophl, S MOry yka3aTb Bam HanpasreHue
Ha Mepycanum, Ho, NOCKOJSIbKY 3TO ANWHHBINA NYTb, S HE CMOry AeTaribHO onucaTb BaM BCHO JOpPOry.

WMHbIMK crioBamu, aTa Hegoporas GpoLUopa — He TakCK U He aBuanamnHep, aTo — kapTa.

OBnafeHve MHCTPYMEHTaMu, KOTopble NPEBPAaTAT Bac B OMNbITHOrO MHBECTOpPA, 3aMET, MO KpaHel
Mepe, HeCKomnbKo MecsiLieB. Bbl He cMoXeTe HayuuTbCs NleTaTb Ha caMoreTe 3a Yac, KOTopblii yiaeT y
BaC TOJbKO Ha TO, YTOGbI 4oYUTaTh 3TY GPOLLIOPY, Tak U CTaTk OMbITHLIM MHBECTOPOM 33 Yac TOXe He
BbIiOeT. XopoLlune HOBOCTM B TOM, UYTO Bbl MOMOAbI M HUKYAA HE TOPOMUTECH, U YTO BPeMsi, NOTpaYeHHoe
Ha crefjoBaHve 3ToW KapTe, BEPHETCA CTOpULE.

Tenepb 6onee nogpobHo. Bo-nepBbix, S Hanncan HeCkonbko (OUHAHCOBBLIX KHUT, OT KOTOPbIX MPOgoSIKato
nony4artb roHopapbl. A He Xo4y, YToObl Bbl MX MOKyNanu, NOCKONIbKY aBTOPY BYJIbrapHO CaMoMy
npegnaratb Kynutb CBou paboTbl. A BkpaTLe pacckaxy Bam, Kakme gpyrue KHUrM cnegyeT npoynTaTthb, U B
Kakon nocregoBaTenbHOCTU. Bo-BTOpbIX, S coBnageney gupMbl, 3aHMMaloLWencs ynpasneHnem
aktTneamun. Mbl ¢ NnapTHEPOM CrneumnanmnaMpyemcs Ha niasax, y KOTopbiX yXKe eCTb MUMNSTMOHBI; Bbl C
OonbLUOK Aonen BEPOATHOCTM OKaXKeTeChb B UX Yncre B ByayLem, HO S yxke 4OCTaTouYHO cTap, YTobbl K
3TOMY BpPEMEHU NPoAoIPKaTh BbICTYNaTb NyOAMYHO. A NuULy 3Ty KHUMY ANsi CBOUX AeTEeN N BHYKOB, U AN



MWSSIMOHOB MOSOAbIX NIOAEN, KOTOPbIE HE CMOTYT YCMELLHO BbINTU Ha NEHCUIO, NOKa He BO3bMYT Noj,
KOHTPOJ1b CBOU CGGpe)KeHVIFI N NHBECTULIUN.

Kak uurarb 3Ty KHMry

OT0 o4YeHb ManeHbkasi bpoLutopa, Kak Bbl yCnenu 3aaMmeTuTb, U, XOTS YTeHMEe 3aAMET Y Bac He O4YeHb
MHOFO BPEMEHMU, NpoYMTaniTe ee ABaxadbl, U MOBTOPHOE YTEHNE 3alMeT y Bac Gonblle BPEMEHU, ECNN Bbl
OyneTte genatb 9TO NpPaBUIbHO.

[Mocne Toro, Kak Bbl MPOYTETE 3TY KHUIY, HA YTO Y Bac ynaeTt nopsigka yaca, notpatbTe eLle AeCHTb
MMWHYT M 3aHOBO NpoYMTanTe CrieayoLwmi pa3gern, HaunHaLWwmnes co cnoB «lpensaTcTBue HOMep OANHY.
B koHLe aTOro pasgena Bac XaeT nepBoe JoMallHee 3afaHue, Ha BbINONHEHWE KOTOPOro y Bac yuaet
Hegensa unu ase. A ecnu y Bac HanpsbKEHHbIN rpaduk, TO, BO3MOXHO HECKOMbKO Heaenb unu mecaues. U
Tak 0o KoHLUa OpoLutopbl.

Bam moxeT noTpeboBatbCs 40 rofa, HO Bbl HAKYAa He CheLuuTe, MOCKOMbKY TOSbKO HauMHaeTe Aymath O
BbIXOZE Ha NEHCUIO U MoKa He MMeeTe 3HaUYNTENbHbIX aKTUBOB; Bbl AAXe Noka MoXeTe ObITb Mo yLumn B
[onrax us-3a kpeguToB Ha o6pasoBaHue M MawmnHy. MNoaToMy y Bac ecTb Macca BpEMEHU, U MeCsLib,
KOTOpbIE Bbl NOTPATUTE Ha NPOXOXAEHME Kypca U3 3TON GPOLUOpbI, CTaHYT CaMbIM LLEHHLIM BPEMEHEM.
He GyneT npeyBenuyeHnem, eCnm s CKaxy, YTo OT STOrO 3aBUCUT Balla (PMHAHCOBAs XU3Hb.

YT0 X, JaBanTe Ha4YHeM.
I'Ipensrrcrsue HOMep OAUH

Hda>xe ecnu Bbl MOXXKeTe UHBeCcTUpoBaTb Kak YoppeH Badcer, HO npu aTtom
Hecnocob6Hbl c6eperaTtb, Bbl ymMpeTe B 6egHocTu.

CkonbKo Bbl JOIMKHbI cOeperatb? Mbl yrnybumcst B MaTeMaTUKy B CriegylowemM pasgerne, Ho, Kak g yxke
YyNOMSIHYM, €CMny Bbl HAYMHAETe OTKNaablBaTh B 25-neTHeM BO3pacTe W NraHnpyeTe BbINTU Ha MEHCUIO B
65, BaM Hy>XKHO OTKnaabiBaTb MUMHUMYM 15% Ballen 3apnnaTbl.

Mepen TeM, Kak Ha4yaTb OTKNaAbIBaTb, BaM, KOHEYHO XKe, HY>KHO 136aBUTbLCS OT JOSroB. B pasmbilineHuu
HaZ TeM, Kak caenaTtb 3TO, XOPOLLO NMOMOraeT CpaBHEHWE BalLero OXXMaaemMoro oxona oT UHBEeCTULUIA
CO CTaBKamu Mo KpeguTam.

Kaxxgas cutyaumsa nHgnemayanbHa, HO HEKOTopble 6a30Bble MPUHLUUMBI MPUMEHUMBI K Kaxkaomy. BHe
3aBMCUMOCTM OT TOrO, CKOMBKO Yy Bac AONroB, Bcerga, Bcerga MakCUMM3NpymnTe CBOU OTYUCIEHMS B
nnanbl 401(k), 403 unu gpyrve, NOCKONbKY «A0XOAHOCTb» MHBECTULMUIA B HUX OObIYHO HAXOAUTCS MexXay
50% un 100%, 4TO BbILLIE Ja)Ke CaMblX BbICOKMX MPOLEHTOB MO KpeauTHbIM kapTaMm. (Janee no TekcTy 4
Oyay ucnonb3oBaTb 0603HaveHne «401(k)», koraa 6yay roBoputb 0 NFOGOM CMOHCUPYEMOM
paboTtogarenem nNeHCUOHHOM MaHe).

Hanee nsbaBbTecb OT AOMNFOB MO KpeaMTHBIM KapTam, a 3aTeM — OT JoJira 3a MalluHy. A 4TO C KpeanTom
Ha obpa3oBaHne? C MOMEHTA, KakK AOXOAHOCTb BalLMX MEHCUOHHbBIX HAKOMMeHUn Npnbnuantca k 5%, yTo,
CKopee BCEro, HUXKe CTaBKW N0 KpeauTy, caenanTe noraleHne 3Toro Kpeauta Ballum criegyroLwmm
npuoputeTom. Toraa, U TONbKO Toraa, Koraa Bbl M36aBUTECH OT BCEX OONMOB, Bbl HAYHETE Mo-
HacTosLeMyY OTKnaabiBaTb cebe Ha neHcuto.

B npegbiaywem ab3aue 3aTpOHYT TOHKMI, HO BaXKHbIW BOMPOC, KacatoLMACS NEHCUOHHBIX COepeXeHuni.
OGpaTtuTe BHUMaHWe, YTO S yKkasan «OXugaeMyt JOXOAHOCTb» BaLUMX MEHCUOHHBIX COepexXeHni Ha
ypoBHe 5%. Mbl onycTuM ceidac, kak s puLLen K 3aTon uudpe, Ho 6yaem cuntatb, UTo 3T 5% He
YYUTBIBAIOT MHPIALMIO, T.€. 3TO KHOMMHANbHAsA» CTaBKa 4OXOAHOCTU. A genato 310 Ans 6onbluen
HarnsagHoOCTU CpaBHEHUS 3TON CTaBKM CO CTaBKaMu MO KpeauTam, C KOTopbiMU Bbl MOXeTe CTONKHYTLCS.



OpHako B paspese HakomneHun Ha 6yayLLylo NeHCUo None3Hee roBOpUTb O «pearbHbIX» CTaBKax
npypocTax kanuTtarna, CKOppeKTUpOBaHHbIX Ha MHnauuo. Cenvac, kK npuMepy, cTaBka JONTOCPOYHON
UHAUMK cocTaBnseT OKomo 2%, NO3ITOMY BbIYTS €€ U3 OXMAaeMON HOMUHAaIbHOU AOXOAHOCTH
nHBecTuuMii B 5% Mbl nonyyuum 3% peasnbHOU AOXOOHOCTU, YTO O3HAYaeT POCT NOKynaTesnbHOM
CcnocobHOCTM Bawero noptdens B peasbHOM BbIPaXEHUN, a8 He TOro HOMUHa/IbHO20 NPUPOCTa, KOTOPbIN
Bbl BUOMTE B OTYETE Balwlero bpokepa nnv B3ammHoro gooHga. C atoro MomeHTa Mbl Bcerga bygem
roBOPUTbL O pearnbHbIX JOXOAHOCTHAX U A0NNapoBbIX MPMPOCTax; Kaxapln pas, koraa Bel bygete BuaeTb
CyMmMmy B gonnapax, oHa 6yget obosHayaTb nokynarernbHyo cnocobHocts 2014 roga. W nocnegHee: ato
3HayuT, YTO B BblLLENPUBEOEHHOM NPUMeEpPE, NNaHNpys HayaTb OoTKNaabiBaTth no $625 B mecsy B 2014
rogy, Bbl AOMXHbI Aanee yBennynsaTb 3Ty CyMMY COpasMepHO MHNAUMK; 3TO ByaeT HECNOXHO,
MOCKOJIbKY Bbl MOXETE OXnAaTb pocTa Ballen 3apnnaTbl Kak MUHUMYM Ha TY e BENTUYUHY.

£ 3akoHYy 3TOT pasgen, Kak 1 obellan, coBeToMm npountatb kHury Tomaca CtaHnm un Yunesama [daHko
«Mon coceqs — munnuoHep» («The Millionaire Next Door»). 3To camas BaxxHas KHura, KOTopyto Bbl Koraa-
nnbo npounTaeTe, NOTOMY YTO OHA MOKa3biBaeT 0b6paTHYI0 3aBMCUMOCTb MexXay TpaTamu u
cbepexeHmammn. (CTaTUCTMKN N IKOHOMUCTbI MOBAT pyraTb KHUry 3a METOO0NOrM4YeCcKMe NorpeLLHoCTy,
KOTOpbIX, K CIOBY, U NpaBga MHoro. OgHako, 3T HETOYHOCTU HUCKOSBKO HE YMAnsOT SICHOCTU, C KOTOPOW
KHMra nokasbiBaeT pa3pyLumnTenibHOEe BO3AENCTBME NPMBbIYEK NOTPEDBNEHMs Ha NTMYHOE 1 06LLEeCTBEHHOE
©narococTosiHue).

Mon oTel, 6bIn 4OCTAaTOYHO yCMNELHbIM agBOKaTOM, KOTOPbIN CTan o4eHb 6epexnmBbiM, MOCKOSNbKY Havan
CBOI Kapbepy 3a HECKONbKO NneT Ao Havana Benukon Jenpeccuun. M3-3a 9TOro Hawum oM, OTnycka u
aBTOMOOUNYM BbINM He CTOMb APKMMU, KaK Yy Halwmnx coceden. Koraa s cnpawmvean y Hero, noyemy OH Tak
MocTynaeT, OH OTBeYas, YTo Yy HalmMX coceen MHOroe eCTb, HO OHWM Marno YeM B AeNCTBUTENbHOCTM
obnapgatoT. A noToM nykaBo go6aBnsn, 4To Tex naewn, Kto obrnagaeTt MHOrMM, oveHb Maro. (Koraa s
ObIn Monoxe, A cnpocun ero, 6oratbl N1 Mbl: « TBOS MaTb U 1 4OCTATOYHO COCTOSATENbHbI. Thl HU B YEM
He HyXgaelbcs».)

CtaHnm 1 [laHko cuctemMaTuyHo nsyyanu ocobeHHOCTU MUITIIMOHEPOB. BOT Heckonbko hakToB: camom
pacnpocTpaHeHHON cpean MUNNMoHepoB MalunHom 6bin nukan Ford F-150, B koTopom Gbino 6onblue
BCEro «MallMHbI» Ha KaXablll MoTpadeHHbIN Ha Hee agonnap. Bogonpoeoauuk, 3apabartbiBatoLmi
$100°000 B rog, ¢ kyaa 6onbluei BepOATHOCTLI0 OKa3blBancs MUINIIMOHEPOM, YEM aBoKaT,
3apabaTbiBalOLLMIA CTONMBKO Xe, MOCKOMbKY afBoKaTaM KOMUTb OeHbrM Kyaa cnoxHee. U Tak ganee. Ecnu
3Ta KHUra He HanyraeT Bac, W He 3aCTaBUT TPaTUTb MEHbLLE, TO U HUKakas apyras He CMOXeT.

MpenarcrBue HOMep ABa

®UHaHCBI — 3TO He paKeToCTpoeHue, HO BaM nyUdllie B HUX BCe-TakKm paaﬁupa‘rbca.

3HaeTe nu BbI pas3Hnuy Mexay akuuen n obnuraumnein? BosaMmoxxHo Aa, a BO3MOXHO U HET, HO HAMOMHUTb
HEe nomelwlaert.

Hanpvlmep, Bbl Ha4YMHaeTe OM3Hec. [leHbrn oH Ha4HeT NMPUHOCUTb HEMHOIO MO3Xe, a 3aTpaTbl €CTb Cpas3y,
NO3TOMY AeHblI'M BaM HYXHbl Hanepen.

Bbl MOXeTe Nony4ntb 9TV AeHbMM ABYMSA NYTAMU: Bbl MOXXETE 3aHATb UX Y POACTBEHHUKOB, APY3eW Unv B
GaHke, NMBO Bbl MOXeTe NpodaTth 400 B BuU3Hece Apyry Unn poacTBeHHUKY. Hanpumep, ecnu Baww 6pat
CTaHeT coBnagenbLeM, OH NONYy4YUT Takxke NpaBo Ha NoNoBUHY Bcel Byayliei Npubbinv KoMnaHuu.

HuyTo He mellaeT BaM NOWTU cpasy ABYMS MyTSMM, U Tak Ha CaMOM Jesie U NocTynaeT 60MbLUMHCTBO
KpYMHbIX kopriopauuid. Ecnv Bel AenaeTe 1 To 1 Apyroe, 1 nNpy 3TOM fieranbHoO, TO CHayana Bbl JOJIKHbI
OyneTe BbiNnayvMBaTb NPOLEHTHI 3@ 3aeMHbI KanuTan u Teno gonra. M nuwe nocne 3Toro, U nocrne Toro,
Kak Bbl MOKPbINM BCE BO3HUKatOLLME 3aTpaThl, Bbl MOXeTe 3annaTtuteb cebe n cBoemy bpary.

Y Bac ¢ OpaToM ecTb «OCTaTOYHOE NpaBo COBCTBEHHOCTU» Ha BM3Hec. Toraa un TonbKo TOorAa, Koraa Bbl
pacnnaTuncb Co BCEMU KpeanTopamm 1 BblUfM BCe 3aTpaTthbl — TOJIbKO NMOCHE 3TOro Bbl NosyvyaeTe
aeHbrn. C moyku 3peHusi uHeecmopa 005151 8 KOMaHUU (akyusi), HaMHO20 boriee puckogaHHa, Yem
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Kkpedum esawemy 6usHecy (obnuaauyusi), nosmomy akyus npedrnonazaem 60nbWYH0 OXUOaeMyro
doxo0Hocmb Ha Karumarn, Yyem obnuaayusi.

TepMuH «oxunaaemas 4OXOOHOCTbY Bbi3biBA€T MHOMO pasoyapoBaHuNsa Cpeamn NHBECTOPOB-HOBUYKOB. JTO
TONbKO TO, YTO OXUAaemcs, T.e. 3TO CPEAHWNIA pe3ynbTaT; PUCK — 3TO BEPOSATHOCTb TOrO, YTO peanbHOCTb
[10 Hero He AoTsaHeT. [Mpu nrpe B OpnsHKY, Koraa Bbl NonyvyaeTe Aonnap 3a BbinageHue «opna» u HU4Yero
3a BbiNageHne «peLlkny», oXuaaemas OXOAHOCTb paBHa NATUMAECATU LieHTaMm, HO ecTb ellle 1 puck 50/50
He NonyYnTb HUYero.

BoT xopolumnn cnocob nopasmbICNUTb HaL CBA3bIO OXMAAEMOW A0OXOOAHOCTU 1 pucka. Bbl ckopee
npegnoyTeTe rapaHTUpOBaHHbIE NATLAECAT LEHTOB 3a Kaxaoe nogdbpacbiBaHNE MOHETKU, YEM LUAHC
50/50 nony4nTb gonnap unu Hu4ero. Ha camom gene, MHorve noan gaxe nNpeanoydTyT
rapaHTUPOBaHHbIE COPOK LEHTOB; M NULLIb MpU ABaAuaTv Uy TpyauaTu LeHTax TBepaoro goxoaa
YernoBeK NpeanoYMTaeT BCe-Takm NoagdpocMTe MOHETKY; 3Ta Ta YepTa, Npu koTopon 6ornee BbicoKas
oXxugaemasi OXOOHOCTb agekBaTHO cooTBETCTBYET 50%-HOMY LLaHCY HE NONYy4YUTb HUYETO.
(OKOHOMUCTBI UCNOMB3YIOT NPUMEPHI, BPOAE 3TOro, YTOObI OLEHUTL HETEPNUMOCTDL K pUCKY. YernoBek,
KOTOPbIN He BO3bMET HM Ha NeHHM MeHblue 50 LeHTOoB, YTOObI 3bexaTtb NOAKNAbIBAHUSA MOHETKM, UMeeT
HYNeBY HETEPNUMOCTb K pUCKy. YenoBek, KOTopbiln rotoB B3sTb 10 LeHTOB, TONbKO Obl He BpocaTb
MOHETKY, MMEET BbICOKYIO HETEPNUMOCTb K PUCKY. OTOT NMPUMEP — XOPOLUMI NPOCTON CNOCOB BbIACHNUTL
BaLly HETEPMMMOCTb K PUCKY, BOT TaK NPOCTO — HACKOSbKO BbICOKMI PUCK Bbl FOTOBbI MPUHATD. )

Opyrumu cnoBamu, BnageHne obnuraumen He HeceT MHOrO NOoTeHLMana, KpoMe NosIHOM BbinnaThl
NPOLIEHTOB 1 Tena Josra, No3TOMY BIOXEHNS B obnmMraumm oTHoCUTENsHO 6Ge3onacHbl; ¢ Apyrom
CTOPOHbI, aKUNWN AOMKHbI UMETb HEOrPaHWYEHHbIV NoTeHuman npubbinu (pocta CTOMMOCTM), YTOObI
KOMMEHCUPOBATb PUCK, NPUHUMAaEMbI NX Bnagensuamn. OnsTb Xe ApYyrumMu crioBamu, ecnm Obl akuns n
obnvraums umenu oguMHaKoBbIN PUCK, HAKTO He aepxan 6bl 0bnuraumm n3-3a nx noTeHumarnbHo
orpaHn4yeHHON JOXOAHOCTU; U HaobopoT, ecnu Bbl akUUK 1 obnUraunmn MMenNn OANHAKOBYHO [OXOAHOCTb,
HUKTO He 3axoTen Obl BNageTb akUMsiMU C X BbICOKUM PUCKOM.

OTO NpUBOAUT Hac K OAHOMY BaXHOMY MOMEHTY, KOTOPbI peaKo OCO3HAIOT AaXe UCKYLUEeHHbIe
WHBECTOPbI: UHTEPECHI aKLIMOHEPOB, FOTOBLIX MOWTU Ha ONpaBAaHHbI pUCK paan Gonee BbICOKUX
npubbineit, n MHTEpPeckl BnagenbLes obnurauui (Hy unu, B criydae mMenkoro 6usHeca, niogei,
ofarmku1BalLWNX emMy AeHbr1), CUNbHO PasnMYaloTCcs, U YTO roriocoBath 6yayT UMEeHHO BragenbLbl
akuuii, a He obnuraumin. IMeHHo NoaToMy ofamkuBaHue aeHer GU3Hecy — NoKynka KoprnopaTuBHbIX
obnuraunii — B Lenom, nroxas uaes, u fydlle orpaHWYnTb Ballu BIOXEHUS B 0GnMraumum TemMmu, kotopble
npeanaraeT rocyaapcreo.

Hackonbko puckoBaHHbI akuun? Bel aaxe He npedcmaenseme! Bo Bpemsa Benvkon denpeccun akuum
notepsanu B ueHe B cpeaHeM 90%; 3a BpeMs nocreaHero kpusuca — nopsgka 60%. Jaxe ecnu Bbl
AymaeTe, 4YTo CnocoOHbl BLIHECTU TakoW puUck, nogymanTe eule pas. OgHo geno — npeacraBuTb
BpeMeHHyto notepto 60% nnu gaxxe 90% Bawmx cOepexeHUn, pearnbHbI XXe ONbIT NePEXUBAHUS 3TOTO
oropyaeT HeconocTaBmMMo Gonblue. Kak ckasan ®pep LLsen, oanH U3 cambix NPOHMLATENBHBIX
WHBECTULMOHHBIX 0603peBaTtenen (1 onpegeneHHo camblii 3ab6aBHbIN):

«Ecmb gewu, KOmopble HEBO3MOXHO adekeamHo 0ObSCHUMbB 0e8CMBEHHUUE crio8amu Usu
KapmuHkamu. Tak Xe HUKaKoe onucaHue He Moxem Oaxe npubiuzumesibHO onucame 4y8cmeo,
803HUKarowee npu rnomepe GelicmgumernibHO 60/1bUWO20 Kou4Yecmea 0eHea, KOmopbIMU 8bl
paHbwe obnadanuy

MoxxHo N npenckasaTtb, koraa 6yayT NPOMCXOAUTL Takue obBansbl, U n3bexatb Ux? Oaxe He gymaiiTe o6
aToMm: 3a npouweflive 80 NeT HAKTO, Ha cCaMOM Aefne HUKTO, He caenan aTo A0CTAaTOYHO TOYHO. Tak xe,
KaK CroMaHHble Yackl ABax /bl B IeHb NOKa3blBalOT NPaBunbHOE BPemsi, MHOrMe npeackassiBanm
eOVHUYHbIE Nepuoabl MEABEXbEro pbiHKa, HO UX CNOCOBHOCTL NpeackasbiBaTh Byayliee ckopee
HarmomuHaeT yragblBaHue, a He Ha yMeHue.

MoXXHO N HaTK ynpaensawoLWwero oHAOM WU COBETHUKA, KOTOPbI CrnocobeH obbIrpbiBaTb PbIHOK?
OnsATb e — HeT: AecATUIeTUs UCCNeAoBaHWIA NMoKasanu, YTo yrpaensowme, nokasbiBarowmne
BblJatoLLMECS pe3yrbTaTbl Ha ONpeaernieHHOM OTpe3ke BpeMeHU, NokasbiBanu 3aypsigHble pesynbTaThl



nosxe. (3a nocneagHne 10 net gaxe YoppeHy baddeTy He yganock NpeB30oNTN JOXOAHOCTb pbiHKA Ha
KaKyo-1Mbo 3Ha4YMMYI0 BENTNUYMHY).

CawmbIi npocTorn cnocob NOHATL UHBECTULIMOHHOE «KYMEHMEY, 9TO NPeAcTaBUTb cebe CTaauoH, Ha
kotopom 10’000 nogen. BHayane Bce BCTaloT M noabpackiBalOT MOHETKY: «Open» — YenoBeK OcTaeTcs
CTOATh, «peLlka» — cagutcs. Teopusa BeposaTHOCTM rnacut, 4to nocne 10 6pockos okono 10 yenosek Bce
elle npogormkaT CTosATb. ECTb nNn y HUX yMeHue nogbpackiBaTtb MOHETKY? KOHEYHO, HeT. SApkon
unncTpaumen eHomMeHa MOXeT CNYXUTb NopTdenbHbIN yipasnsaowmin Yunsam Munnep, 4yen poHg
Legg Mason Value Trust o6roHsn no goxogHoctu nHaekc akumin S&P 500 Ha npoTskeHun ngmHadyamu
neT noapsaa, noka He NoTepsn Bce HaKoMmeHHoe nepes UHAEKCOM NPeMMYLLECTBO 3a TPU KOPOTKMX roga.

3agymaiTech BOT 0 YeM. [JonycTVM, Bbl MOXETE yraablBaTb ABWMKEHUS pbiHKA M yCrewHo oTbmpaTb
akuum. CTaHeTe N Bbl NeyaTaTbCs B raseTe, pacckasbiBaTb fOASM O BalLUX Maesx no TeneBusopy,
ynpaensATb POHAOM Mnu, xa-xa, pabotatb 6pokepom? KoHeYHO e, HeT. Bbl 3aiiMeTe CTONbKO AeHer,
CKOIbKO CMOXETe, NoCTaBUTE UX Ha CBOM UAEW, U OTMNpaBuTeCh Ha Nnsik. (Bbl Takke MoxeTe ynpaBnsiTb
Xek-poHAOM, U UCMOSIb30BaTh BCE NPUOLINbHBIE MAEW B CBOIO MOMb3Y, a YObITOYHbIE OCTABNATL ANS
KnueHToB). Tak unun nHave, ecTb TONbKO ABa TUMNA MHBECTOPOB: Te, KTO He 3HAET, Kya4a NonAeT PbIHOK, 1
Te, KTO He 3HaeT, YTO OHU 3TOro He 3HaloT. B peanbHOCTM eCTb eLle U TPETUI TUM: Te, KTO He 3HAET, HO
YbW [OXOAbl 3aBUCAT OT TOrO, HACKOSBLKO 3HAOLLMMM OHU BbIrMAASAT.

Ecnu n 310 Bac He ybexpaaeT, 3agymanTtecb 06 MHBECTMUMAX BOT B KAKOM Krtove: Koraa Bbl MOKynaeTe
UnNun npogaeTe akumu, TOT, KTO HAXOAMTCS Ha APYron CTOPOHe CAENKWU, YenoBeK Unm rpma, y KoTopblixX
Bbl UX MOKyMNaeTe nnu KoTopbIM NpodaeTe, NoYTK HaBepHsika HocAaT umsa Goldman Sachs nnu Fidelity. U
3TO elle B nyylleM crnyyae. Torga KakoB Xe Xyawunin? Toproens ¢ MHCanaepom, KOTOpbI 3HaeT O CBOeW
KomnaHum 6onblue, Yem 99,9999% Opyrux nogen Ha nnaHeTe. ToproBnst akunammn nnmn obnuraumnsmm
MOXOXa Ha Urpy B TEHHWUC C HEBMAMMbIM MPOTUBHUKOM. [104TK BCerga MM okasbiBaeTCs ogHa U3 cectep
Yunsamc.

Ecnu 66l g 3axoTen onucatb BCe (pMHaAHCLI B OAHOM NPeanoXeHuu, s 6bl ckasarn: ecnu Bbl XOTUTE
OonbLWNX NpUOLINEN, TO JOMKHBI YMETb C HEBO3MYTUMOCTbBIO BbiAEPXUBATb OFPOMHbIE NOTEPU; @ ecnun
Bbl )XenaeTe 6€30MacHOCTH, TO AOMMKHbI BblAEPXKMBATL HU3KYH OOXOAHOCTb. B KOHLIE KOHLOB, ocTaeTcs
TONbKO [Ba BMAa aKTMBOB: PUCKOBaHHbIE (BbICOKOE BO3HarpaxaeHue 3a BbICOKMIA PUCK, OHW Ha3bIBaOTCA
akumammn) u Te, 4TO B (bMHaHCax HasbiBalOTCA «6e3pUCKOBBIMUY (HWU3KWUI PUCK U HU3Kasi NpUObINb, Takue
KaK KpaTKOCPOYHbIE rocygapCTBEHHble obnurauum, 4eno3nTel M OHAbI AEHEXHOIO pbiHKa). 3agava
HOMep OOWH Ansi UHBECTOpa — ONpPeaenuTb ONTUMAanbHOE CoYeTaHne 3TUX ABYX aKTUBOB. Hanpumep,
noptdenb u3 Tpex oHAO0B, ONMCaHHLIN B Ha4ane bpoLutopbl, codeTaeT B cebe 2/3 puCcKOBaHHbIX
akTnBoB 1 1/3 6e3pUCKOBbIX.

B TO BpeMsi kak NOYTM HEBO3MOXXHO OnpeaenvTb JOXOAHOCTb pbiHKA akuMin Unn obnurauun Ha 3aBTpa
UK Ha rof Bnepepn, 3To HECMNOXHO caenartb AN ANUTENbHOIo NPOMeXyTka BpeMeHn. Bo-nepB.bix,
rocygapcrBeHHble obnurauunn. 30-Tu NeTHASA rocygapcTBeHHasi obnuraumsa obewaeT npumepHo 3,6%.
OT0 [OBOMBLHO TOYHAA OLEHKa ee AoxogHocTu 3a criegytowme 30 net. OgHako, 3TO HOMUHaNbHas
OOXOOHOCTb, a KaK s1 BaM roBOPWI, Bbl AOIMKHbI MbICIIUTL B TEPMUHAX peanbHON goxoaHocTu. Ketaty,
KasHnauencteo CLUA Takke npegnaraeT obnurauum, 3awmiieHHsle oT nHdnsumm (TIPS), koTopble nmetot
peanbHyo goxogHocTb 1,4% nntoc BO3BpaT OCHOBHOIO JOJIra, pacTyLlero BpemMsi OT BpEMEHM BCrea 3a
uHcnaumen. NoatoMy oxmnagaemas peanbHasa goxogHocTb 30-Tu neTHen obnuraumm 3T7o... 1,4%.

C akunsaimm nub HeMHornm cnoxHee. Akumn CLLUA Ha gaHHbI MOMEHT BbinnadneaT 2% OMBUAEHOOB,
WMHOCTpPaHHbIE akumn — okono 3%. 3To peasibHast AOXOAHOCTb, UCTOPUYECKU peasibHas AnBnaeHOHas
AOXOAHOCTb pacTeT npumepHo Ha 1,5% B rod. LieHa akuum gomkHa pacti paBHOMEPHO KaxKAbIv rof B
COOTBETCTBMM C BbiMNfla4yMBaemMbIMu QUBNOEHOAMUN N NX POCTOM, MO3TOMY pearnbHas AOXO4HOCTb akuuii
OOJIMKHa ObITb paBHa CyMME TeKyLLen 40X0OHOCTU U npupocTa, ans akuun CLUA 310 2% goxogHocTr
+1,5% npupocTta, unu scero 3,5%, Ana MHOCTpaHHbIX akunin 310 4,5% (3% auenaeHpos n 1,5% pocta).

Takum obpasom, nopTdensb cocToAwMN Ha 2/3 n3 akumi u 1/3 ns obnurauun OomKeH NMEeTb OXXUOAEMYIO
peanbHy OoxogHOCTb nopsaka 3%, BOT OTKyAa MAET coBeT oTknaabiBath No 15% c Bo3pacrta 25 ner.
MHorve monogble ntoam 3Hakombl ¢ Microsoft Excel, noatomy s pa3amecTun B MHTEpHeTe Tabnuuy,
nokasbiBaoLLyo a(hpekT n3MeHeHUs pasmepa OTKnaabiBaeMbIX CPeACTB M CTaBOK NpUpoCcTa KanuTana
nocrie 20, 30 n 40 net no agpecy www.efficientfrontier.com/files/savings-path.xls. Llenb urpbl — HakonuTb
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3anac CpefcTB Ha ABeHaauaTth neT (s4yenkn H12 n H16), koTopbii BKyne C rocygapCTBEHHOW NeHCUen
obecneunTt OoCTaTOYHbI YPOBEHb XMU3HU. [MoyeMy nmeHHO 12 neT? OObIYHLIN YenoBeK AOIKEH
HaKOMWTb KanuTan, KOTOPOro XBaTUT Ha 25 neT, 1 A Npegnonarato, YTo NOMOBMHY Bbl NOMy4YUTE OT
rocygapcraa.

[locTtaTtoyHo Ang BBeAeHNSA B OCHOBbI (pHaHCkl. BOT cneaytowas kHura — [xek born «B3avmHble hoHab!
C TOYKM 3peHuns 3apaBoro cMeicnay» (“Common Sense on Mutual Funds”), BO3MOXHO ny4llee BBeAeHNE B
OCHOBbI (OMHAHCOB, KOTOPOE BbINo HanncaHo.

3akoH4y 3TOT pasfen eLle OAHOM MbICHbI. A FOPXKYCb TEM, YTO 3HAKOM C [I)KeKOM, HO OH Takke
aBnseTca ocHoBaTtenem Vanguard Group, koTopasi Ha AaHHbIN MOMEHT ABMSETCHA KPyMHENLIEN
ynpaBnsioLlen komnaHnen mupa. Copok neT Hasad OH NpUHsSN cyabOOHOCHOE pelleHne — nepeaaTtb
yrpaBneHne KOMNaHuen B pykun nadtuwukos 83auMHbix hpoHO08. IHbiMM cnoBamu, Koraa Bbl NMoKynaeTe
doHabl rpynnel Vanguard, Bbl CTAaHOBUTECH COBMaAesibLEM KOMNaHUK, Kotopasa ux npegnaraert.
MockonbKy KOMNaHven BrageloT caMy NanuKy, y Hee HeT Leny HaXmneBaTbCs Ha NOBbILLEHHbIX
KOMUCCUSIX UIN CKPbITbIX PacXo4ax.

OTO eOVHCTBEHHAs yrnpaBnsoLwas KoMnaHus, Ans KOTOpol 3TO cnpaBeAnvBo; KOoraa Bbl BKNadbliBaeTe
cpeacTBa B ntoboi Apyroi hoHAd, Bbl HE CTAHOBUTECH COGCTBEHHMKOM YNpaBrisiioLLei KoMnaHuu,
NoaTOMY pearbHble COGCTBEHHMKM — aKLMOHEPbI MW YacTHbIe MHBECTOPbI CaMOI KOMMNaHUU —
3aMHTEepPecoBaHbl B TOM, YTODbI AepXKaTb KOMUCCUWN BbICOKUMM.

CooTtBeTCcTBEHHO, KOoMmUccum poHaoB Vanguard camble HU3KME B OTPACn, U i PEKOMEHAYHO 3Ty
KOMMaHWo GOSbLUMHCTBY MHBECTOPOB, BHE 3aBUCUMOCTUN OT TOrO, CKOMbKO Y HUX AEHEr: HECKOSbKO ThiCAY
A0NNapoB UNN COTHU MUNNMOHOB. MeHs aaxxe Hebe3oCHOBaTENbHO Ha3biBanm «noAcagHoON YTKON»
Vanguard; 4To X, ecnu BnageTb COBCTBEHHOW yNpaBnsioLLEN KOMNAHWEN N NNaTUTb KOMUCCUIO 3a
ynpaBsrieHne «HWxke Hekyga» o3HadaeT bbiTb nogcagHOW YTKOW, TO s Npu3Ha cebsi BUHOBHbBIM.

Ixek Born, k cnoBy He 6eaHbIN YernoBek, MO MHOTOKpaTHO CTaTb MUINMapAepoM, ecnn bbl coXpaHu
[Or0 B KOMMNaHWM BMECTO TOro, YToObl 0TAaBaThb ee B pyku nanLimnkoB. OH — eAMHCTBEHHbIN YENOBEK B
NCTOPMMU PMHAHCOBOWM MHOYCTPUK, KTO Tak MNOCTYMNWI, U, KaK Bbl yKe Aoraganucb, U MHOFO NeT CrycTs
rnocne BbIXo4a Ha MeHCU0 0CTaeTCs CUMbHBIM U YUCTbIM FONIOCOM B 3aLLUTY MENKUX aKLMOHEPOB.

Hobporo eMy 340pOBbSI.
Mpenarcreue HOMep TpM

(npowy nssuHuTb [IXxopaxa CaHTasHy)
Te, KTO UTHOpPUPYIOT (hMHAHCOBYIO UCTOPUIO, OGpeUyeHbl NOBTOPUTL €€ BHOBb.

HeT Gonbluero Bpeaa Ans MENKoro MHBeCTopa, Yem nyTaTb 340POBbe 3KOHOMUKM C JOXOAHOCTBIO aKLWA.
Jioaam CBOMCTBEHHO AyMaTb, YTO, KorAa B 9KOHOMUKE BCe XOpoLlo, Byaylume AOXOAHOCTU akuuid 6yayT
BbICOKMMU, U HA0BOPOT.

Ha camom gene, BepHO ob6paTHOe: NCTOPMA pbiHKa NOKa3blBaeT, YTO BO BpeMeHa 6e306nayHon
9KOHOMWKUN OXXuaaemble Npubbinn HU3KNE, a Koraa 3KOHOMMKa ByKcyeT, oxuaaemble NPUObLINN BbICOKK;
NpPOonNMCcHas UCTMHA pbiHKa B TOM, 4YTO NyuyLlias pbibanka BO3MOXHa B LUTOPM. B koHue 90-x nogn gymanwy,
YTO MHTEPHET NOMEHSET BCe. Tak U CNy4nnochb, HO OH He CIIULLKOM NMOMOT 3KOHOMUKE, 1 3a criegytowue
10 neT pbIHOK aKkUMI Nepexun He OAuH, a Aaxe ABa 3y6oapobutenbHbix obBana, KoTopble BbIIMNCH
NnoyTW B Lienoe gecatunetune oTpuuaTtenbHbIX JOXOAHOCTEN. A BOT MHBECTOPbI, KOTOPbIE KyMWW akumm
Ha gHe Benwukon [enpeccun (v Ha gHe HegaBHero (oMHAHCOBOrO Kpuauca) 3apaboTanu, Kak raHrctepbi.

Ho Tenepb Bbl 3HaeTe 4OCTAaTOYHO MHBECTULIMOHHOW TEOPUN, YTOGLI MOHATL 3TOT NapagoKC: NOCKOIbKY
PUCK 1 [OXOOHOCTb HepaspbiBHO CBA3aHbI, BLICOKUIA PUCK U BbICOKasA [OXOAHOCTb CTOAT PAAOM, KaK U1
HWU3KWI PUCK C HU3KOW JOXOAHOCTLIO. Kora sKoHOMMKa BbIFMAAUT YXKAcHO, PUCKU KaXKyTCS BbICOKUMMU, U
aKkuuKM JoMmKHbI obecneymBaTh 6oree BbICOKYIO AOXOAHOCTb, YTOOLI oAy NoKynanv ux; HanpoTue, Koraa
SKOHOMMKA BBIrMSAANUT YyOECHO, U akLMK KaxyTcsa 6e3onacHbIMI, OHM CTaHOBATCA bonee npuTtaraTenbHbl

8


http://www.ozon.ru/context/detail/id/1261778/?partner=my_fin
http://www.ozon.ru/context/detail/id/1261778/?partner=my_fin

ANA NIAen, U 9To CHWXKaeT X ByayLLyo JOXOAHOCTb. pyrMMu crioBamu, HambonbLune NpuobInu
[enarTcs NPy NMOKynKe Mo HU3KUM LieHaM, a akLMU CTaHOBATCA AeLleBbl, Koraa BbIXOAAT Nioxue
HOBOCTW 06 9KOHOMMKE; COOTBETCTBEHHO, HanbornbLuasa JOXOOHOCTb AOCTUraeTcs, Koraa 3KoHOMUKa
nepexuBaeT He Nnydllne BpemeHa, U HaobopoT.

N3yyaTb NCTOpPUMIO pbiHKa — 3TO HE NPOCTO 3HATb NPOLUSbIE MOAENMW NOBEAEHMWS PbIHKA (XOTS 3TO TOXE
nonesHo). ATo Takke YMEHUE ONpeaensaTb HACTPOEHME PbIHKA, KOTOPOE TakkKe KoppenvpyeT ¢ Gyaywmmm
npubbINSMN.

B 1929 roay pbiHOK Ha NuKe nokasan Knaccuyeckuin Nnpumep CBA3N Mexay CTOMMOCTbIO U PbIHOYHBIMMN
HacTpoeHusamu; korga y [xoseda KeHHeam ctapLuero cnpocunu, kak OH MOHSS, YTo nopa npodasaTb
akumu, OH OTBETUSI, YTO MOHSAM, YTO Nopa BbIXOAUTb U3 aKLW, KOraa ero YNCTUMbLLMK 00yBU Havan
WHTEPEeCOBAaTbCS Y HEFO MHBECTULMOHHBIMU naeamn. B 1990-x y MeHs Obino ABa TakMx MOMEHTA.
MepBbin, KOraa s yBUAEN TENEBM3NOHHYIO peKiamy TOProBin akuusiMy OHMNawvH, NoKa3blBatoLLYO
A3anTpengepa, KOTopbI TOMBKO YTO Kynui COOCTBEHHbIV OCTPOB; BTOPOW NpuLLEN, Korga Mos
POACTBEHHMLA, HE 3HalOLas OCHOB MHBECTULNIA, BCTYNWNa B MHBECTULMOHHLIN kny6. (OgHa 13 Bepcun
peknambl MPO OCTPOB AOCTYNHa 34echk: http://www.youtube.com/watch?v=1InwkXb3B-k). To4HO Tak >xe
Bbl MOrfn BUAETb, kak B Hadane 2000-x, noxoxe, NonoBMHa BalLUX Apy3en cnekynMpoBana goMamu u
nokynana HeABWKUMOCTb B UMOTEKY.

lMoyemy cylecTBYeT CBsI3b MeXAy BCeoOLLen NonynspHOCTLIO U NocneayowmMm HUSKUMN
poxogHocTamu? Bece npocTo: ans Toro, 4tobbl LieHa pocna Aarnblue, HYyXHbl AEHbIM HOBbIX NOKynaTenen,
a ecnu Bce yXe BMNOXWUMNCh B akUUW, HEABUWKUMOCTb UMK 30110TO, TO HOBbIX AEHEr NONpOCTYy HeT.
IMoKynKn HaMBHbIX, HEOMbITHBIX MHBECTOPOB OOLIYHO CBMAETENLCTBYIOT O 3aBEPLLUEHMM parniu.

Ha gHe pbiHOK BegeT cebsi noxoxum obpasom; korga Bce 60aTCHa akuui, Korga yxxe Bce, KTo XoTen
npogaTb, NpoAanu, UeHbl, TONgyT cKopee BBepX, YeM BHUS.

O6paTtute BHMMaHWe: Mbl YacTo OTTankMBaeMcsl OT pekoMeHAauui apyrux niogden, obeyxaas,
Hanpumep, pecTopaHbl, KUHOUNbMBI, Bpadel unu Gyxrantepos; Koraa Bce Baliv ApYy3bs FOBOPSAT BaM
06 0HOM 1 TOM e, eCTb BbiCOKasi BEPOATHOCTb, YTO CcOBET OyaeT BepeH. B dmHaHcax, ogHako, no
NPUYMHaM, onucaHHbIM BbilLE, BCe HAOGOPOT: Koraa BCce BallM OpPY3bsi C OHTY3Ma3MOM CMOTPST Ha akuun
(MNV HegBUXMMOCTb, UMK MNoBble ApyrMe MHBECTULMM), BaM, BEPOATHO, 3TOTO AenaTh He crieayerT, a
€CIN OHU HEeraTMBHO OT3bIBAKOTCH O Ballei MHBECTULMOHHON CTpaTern, 3To XOpoLUniA cuUrHarn.

MonyyeHne 3HaHMI 06 NCTOPWM NOBELAEHMS PLIHKOB XOPOLLO CMOCOOCTBYET TaKOMY NPUObLINIBHOMY, HO
npu 3TOM NPOTUBOECTECTBEHHOMY NOBEAEHUIO: «3TOT (DUIbM Bbl YK€ CMOTPENNY.

MomoxeT N1 BaMm CNOCOBHOCTL pacno3HaBaTh Ype3MEPHbIN PbIHOYHBIN ONTUMW3M UM NECCUMWU3M MPU
onpefeneHnM MOMEHTOB BPEMEHW, KOrAa HY>KHO MOKynaTb Unv npogaeatb? HeT, He nomoxeT. Ckopee
BaM HY>XHO 3HaTb (PMHAHCOBYK MCTOPUIO ANst TOro, YTOObI 6bITh 6onee aMoUMOHanbHO CTabunbHbIM, 1
yaepXKaTbCs OT MOKYMOK «Ha BCE» B MOMEHTbI PbIHOYHOWN 3MGOpUN, NN OT NPOLAX HA OHE pbiHKa, KOrga
MUp, Ka3anock Obl, KaTUTCA B ag.

MoBTOptOCb, CNOCOBHOCTL NPUAEPKNBATLCSA YETKOrO COOTHOLLUEHUS, Hanpumep, nopTtdens 33/33/33,
YNOMSIHYTOro B Havarne 6poLuopbl, SBNSETCA Nerkon n adekTBHOM (HOPMON MapKeT-TaluMMHra,
MOCKOJbKY 3TO NoApa3ymeBaeT, YTo Bbl OyaeTe nokynatb 60Mblue akuuin Nocne 3HaYnTeNbHbIX
npoBaroB., Korga rocnogcTByeT NeCCUMU3M, U NPoAaBaTh akUUn NOCIe ANUTENbHbBIX BNeYaTsoLwmx
NnoabLEMOB, KOrga pblHOK, kasanock Obl, AenaeT 6oratbiMy Bcex noapsag. Hactoswas uenb nsydeHus
P1HaAHCOBOM UCTOPMU B TOM, 4TODObI NpMaaTh BaMm AOCTAaTOMHO MY>XECTBa 4118 MPOAaXKMN MO BbICOKUM
LleHaM U1 MOKYMKKU MO HU3KUM, Noaaep>KuBasi MU3HavyanbHOe COOTHOLLEHWEe akTUBOB B nopTdene.

B kauecTBe gomMaluHero 3agaHvs gato Bam napy kHur: «lFope HeygadHukam» (“Devil Take the Hindmost”)
OpBapg KaHunepa — cnpaBoyHMK MaHui poHOOBOrO pbiHKa; U «Benukasa Oenpeccus: gHeBHuk» (“The
Great Depression: A Diary”) bengpxammHa PoTa — onncaHmne Toro, Kakumm BeLUm KaxyTcesl Ha gHe. XKnsHb
60NbLUIMHCTBA MHBECTOPOB MPUXOAMTCH Ha [ABa PasnM4yHbIX NEPUoAa, ONUCaHHble B 9TUX KHUrax. OTu
KHUIMM CTaHYyT Masikamu, KOTopble NPoBeAyT Bac CKBO3b BCE Nepuoabl pbiHKa, KakK fydlime, Tak U XygLwue.



http://www.youtube.com/watch?v=1lnwkXb3B-k
http://www.ozon.ru/context/detail/id/31676982/partners=my_fin

MpenarcrBme HOMep YeTbipe

(npowy ussuHutb Yonta Kennu, cosparens lNMoro)
MbI BCcTpeTunm Bpara, M OH — 3TO Mbl.

Kak Bbl yXe MOormnn goragartbca, 4esoBek, KOTOprIZ C HanbornbLuewn BEPOATHOCTbIHO UCNOPTUT Ball
NEHCUOHHbIN nopchenb — 3TO Bbl CaMW.

OTnWYHBIM NpUMeEp TOro, Kak 3TO NPOMCXOaUT, MOXHO HanTu B Homepe Wall Street Journal ot 29 mapTa
2013 roga, rae penopTep [koHaTtaH YeHr onncan munyto, pacnonararLlyto k cebe xeHaTyo napy
Bpayen Jltocn Yanut n Mapka Bunny. YeHr nuwer:

«Hyscmeysi cebsi usmydeHHbIMU [om 2r106anbHo20 hUHaHCO08020 Kpu3uca], OHU npodanu akyuu
U nornoxunu ocmaswuecsi 0eHbau 8 baHk. Ha amou Hedene, ko2zda uHdekcbl Dow Jones
Industrial Average u S&P 500 okasanucb Ha HOBbIX MakCuMyMax, Muccuc Yaum u ee mMyx
HaHs/Iu hUHaHCoB8020 COBEMHUKa U CHO8a Mo2py3ursuchk 8 PbIHOK. «Hac 6onbwe ecezo
paccmpaugarso mo, Ymo Hawu 0eHbau He pabomarnu, noka S&P 500 wen esepx», — ckasana
muccuc Yatm, 39-nemruti depmamonoe u3 XbtocmoHa. «Mbl ipocmo He xomeriu ocmambcs 8
CMOPOHE.

OTa UcTopusl NoKasbIBaeT, KaK YenoBeyeckas NpMpoaa MoXXeT HaBpeOuTb AaXe yaayHO COCTaBrieHHOMY
WHBECTULMOHHOMY NMOPTQENIO.

YToObl MOHATL, KaK 3TO MPOMUCXOOUT, HY>KHO 06paTUTLCA K OCHOBaM 3BOMOLMM YenoBeka. Ha 3ape
3BOMOLUNM HAaMBOMbLLWIA PUCK ON1S YerioBeka NPeAcTaBnsany HanageHns XUWHUKOB U ApYrux Nniogen, n
CNOCOBHOCTL pearnpoBaTb MHCTUHKTUBHO U ObICTPO MMeNa pearbHY LEHHOCTb AN BbbkuBaHus. 1o
Mepe 3BOJIOLMM U pa3BUTUS OT CENbCKOro X03SIMCTBA K MHOYCTpUanu3aumm, a 3atem u
NnoCcTUHAYyCTPUansHoMy obLLECTBY, 1 NO Mepe TOro, Kak 340POBbE Yry4Llanock, a NPoAoIHKUTENBHOCTb
XM3HW yBEnuUuMBanach, akT BbDKMBAHUSA Y YPOBEHb XWU3HW CTanu 3aBuceTb OT 6onee JoNroCpoYHbIX
BELLEN, C TOPU3OHTOM B HECKOJIbKO AECATUNETUN.

[onrocpoyHoe nnaHnpoBaHMe — 3TO Kak pa3 To, YTO NpeAcTaBnsaioT COO0N UHBECTULIMM, XOTS HaLl
cospgaTterb Hac onpeaeneHHo aTUM He Hagenun. MoYT MrHOBEHHbIE 3MOLIMOHAlNbHbIE peakL K, Tak
YCNELUHO CIY>KMUBLLME HaM Ha npocTopax AGpPUKK, B NPUMEHEHUMN K PMHAHCAM CTaHOBSTCS
haTanbHbIMK, Kak BbIfIo onMcaHo B NpuMepe YeTbl Bunna-YaiT, koTopble nokynanu, korga Aoporo, 1
npogaeanu, Koraa geLueso.

M aTo Tonbko Havano. YenoBeyeckas npupoaa AaeT 6narogaTHyto NOYBY AN U3yYeHus
naTonornyeckoro omHaHCcoBoOro noBeaeHus. J1toam ckioHHbl 6bITb 4O CMELIHOO CaMOyBEPEHHBIMU: K
npuMepy, cbile 80% ntogen cunTaroT, YTO BOAAT aBTOMOOUIb Nyylle cpegHero, XoTs 3To U
HEBO3MOXHO YMCTO Nornyeckun. (Cpeam My>XUmH 3TOT NPOLIEHT eLle Bbille, YTO AeNaeT UX eLle XyaLwnmm
MHBECTOpamMu, 4yem >KeHLIJ.I/IHbI). MbI CKNOHHBI SKCTpanonmpoBaTb HeaaBHee MnpoLuioe HeorpaHM4eHHo B
Oyayliee; paHee MHBECTOPbI AyMarnu, YTo MHANSALNA HAKOrA4a He 3aKOHYMTCS, XOTSA cenvac
OONbLWMHCTBO NonaraeT, YTO el HacTynun koHew,. lNMepBoe 6bINo ONPOBEPrHYTO 3@ HECKOJIBKO JET,
BTOpOE, CKopee Bcero, byaet onpoBeprHyTo B 6rivkanwem 6ygyuwiem. Ham kaxeTcs, UTO ANMHHbIE
nepuoapl pbiHKa, kak 6bl4bK, Tak U MeaBeEXbU, OyAYT ANUTLCS BCHO HaLLy XNU3Hb.

YT0 ewe 6oree BaxHO, MNOAM CKIOHHbI UCKaTb 3aKOHOMEPHOCTU U CBSA3M TaMm, F4e UX He CyliecTByerT.
95% TOro, YTO NPOUCXOAUT B PUHAHCAX, SBNSIETCS CryYaHbIM LUYMOM, XOTSl MHBECTOPbI NOCTOSIHHO
ybexpatoT cebs, YTo BUOAT 3aKOHOMEPHOCTU B PbIHOYHOWM aKTUBHOCTM.

lMpenogaBatenu CcTaTUCTUKM NPUBOAAT CreayoLmne npuMepbl BO BBOAHBLIX Kypcax: npenogasartens
NnoKMaaeT ayauToOpPUIO U NPOCUT BCEX CTYAEHTOB, KpOMe OAHOro, 3anucaTtb pesynstaTtsbl 30
nogbpacbiBaHU MOHeTkU. OCTaBLUMIACA OOWNH CTYAEHT, HEM3BECTHbIV NpenogasaTento U BblOpaHHbIN
cTyoeHTamu, pucyeT Ha Bymare cumynsayuto nogdbpacbiBaHWN.
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Korga npenogaBaTenb Bo3BpaLlaeTcs, OH ObICTPO HAXOAWUT TOro, KTO CMMynMpoBan nogbpacbkiBaHus.
Kak? Ero unu ee cumynsiums noYTy HUKOr4a He COO4epXXUT YeTbipex nocnegoBaTenbHbIX «OPIIOB» UMn
«peLLeKy, KOTopble NOYTU Bcerga Bo3HukatoT 3a 30 peanbHbix nogbpackiBaHun. OCHOBHasi uaesi B TOM,
YTO NOCNeaoBaTeNbHOCTb U3 4 «OPFIOB» UIN «PELLUEK» HE 8OCIPUHUMAaEeMCs Kak cnyvamnHasi, XoTs Ha
CaMOM fere ABMseTcs AN CryYanHbIX NocrnegoBaTeNnbHOCTEN NPaBUITOM, @ HE UCKITIOYEHNEM.
Y4acTHUKM hOHAOBOrO pbiHKa 4acTo JOMYyCKaloT 3Ty OowWunbKy, ecTb Aaxe uenast danbwmeas obnactb
(PUHAHCOBBIX 3HAHWU NOA Ha3BaHWEM «TEXHUYECKUIN aHanm3», Npu3BaHHas nckatb 3aKOHOMEPHOCTU B
cnyvanHon hHaHCOBOM MHAOpMaLINN.

Cnepyowas kHvra gns Bac 6yget nogobHa wokonagHoMy nupory: «Bawm geHerv n Baw mo3r» (“Your
money and Your brain”), HanucaHHas xencoHom LiBevirom ns Wall Street Journal; s1 rapaHTupyto, 4To
OHa BaM 4Ype3BblyaHO NOHPaBUTCS, U ecnu [KeNCcoH He cmoxeT ybepeyub Bac oT camoro cebs, Toraa

HUKTO HE CMOXeET.

MpenaTcTrBne HoOmMep NATHL

®duHaHcoBanA MHAyCTpMA Xo4yeT cpenaTtb Bac 6egHbLIMM M rnynbiMmm

pycTHO, HO 3TO NpaBaa: Tenepb, KOraa Bbl NPOYUTaNM YeTbipe NpeabiayLMe rMasbl, Bbl 3HAeTe 0
duHaHcax b6orblue, Yem cpegHun 6pokep MM UHAHCOBLIN COBETHUK.

Bam HYXXHO nsberatb ux, NOCKOJIbKY UX OCHOBHasa Uellb — nepepacnpeageneHne geHer ot Bac K HUM. oToT
COBET TakKkKe NpuMeHnm K 6OJ'IbUJI/IHCTBy KOMMNaHWMN, ynpasnAaowmnx q}OHD,aMVI, no npun4nHam, ykas3aHHbIM
BbllLe: X OCHOBHasa Uellb — co3gaHne ﬂpVI6bIJ'Ib Ansi cobCTBEHHMKOB, a He Ans Bac.

dakTn4ecku, pacyeTnmBbi UHBECTOP OTHOCUTCS KO BCen (DUHAHCOBOW UHAYCTPUW, Kak K 30He BoeBbIxX
aencteui. Msberatb nobon ueHon: /1106020 Bpokepa nnmn 6pokepckort UPMbI C LLUMPOKMM CMEKTPOM
ycnyr, 1t06bix raseT, 1106020 COBETHMKA, PEKOMEHAYOLEro NOKYNKy OTAENbHbIX akuni, 1106020 xemx-
doHaa. bonbwuHCMeo B3auMHbIX (DOHA0B OTPaBNSAT UHBECTULIMOHHYIO cpeay bonbLue, Yem
TPETbECOPTHLIN HedhTeneperoHHbIN 3aBoA. bonbwuHCmMeo UHAHCOBBLIX COBETHUKOB HE CMOCOGHbI
WHBECTULMAMW YNYULLUTb CBOW XUMWLLHbIE YCNOBMWS, YTOObI NepecTaTh XWUTb B KAPTOHHOM KOpoOKe.

Bpokepbl U COBETHUKM MOTYT Ka3aTbCs OMbITHEIMY NpodeccMoHanamm, Ho nocTapanTech He
obmaHbIBaTbes. Bpauu, agBokaTbl U Gyxrantepbl — BCE OHU MMEIOT aHarlorv nocneBy30BCKOro
06pa3oBaHusi, U JOIKHbI YYUTLCS rogamMu, YTobbl CAaTh CIOXKHENLME 3K3aMEHbI, a Ball Bpokep He
06513aH 3aKOHYNTL U WKoMbl. KpoMe Toro, noam He uayT B (hMHAHCOBYIO OTpacHb MO TEM Xe NpUYUHaM,
YTO U Ha couuarnbHyo paboTy, roCyAapCTBEHHYIO CYyXOy unu B cdepy oGpasoBaHus.

Moyemy nybnuka He Tak 3aLUuLLeHa OT AOMKHOCTHbLIX MPECTYNNEHUN B 6pOKepCcKo HOYCTPUM, Kak
3alivileHa B MeauUmMHe, cToMaTonorum, 6yxrantepum unu topucnpyaeHummn? deno B Tom, 4TO BCe
yeTblpe Npogeccu oYeHb 3aperynMpoBaHbl, U X NPeACTaBUTENU OTKIIOHSOTCSA OT CTaHAAPTHbIX
npoLeayp TONbKO C BENMYaLLMM PUCKOM ANt cOBCTBEHHOM kapbepbl. Ecnv Bpay He CMOXeT pacnosHaTb
W BbINIEYNTb CUMNBbHBIMW aHTUBUOTUKAMU OAVH UMW Ba criyyasi O0blYHON GakTepuanbHO MHEBMOHMM, OH
noTepsieT nuueH3nto. To e NPOMCXOAMUT U ¢ ByxranTepaMu 1 agBokaTaMu, KOTOPbIE YacTo HapyLuaT
CTaHAapTbl COOTBETCTBYHOLLEN OTPaCu.

BbipaxyCb MakcumanbHO ACHO: gaxe He npubnvmkantecb K PoHAO0BBIM Bpokepam unu 6poKepckum
dmpmam; paHo unm nNo3gHo Bac 0b6epyT A0 HUTKU. ManonsBecTHO, HO dakT: poHOOBbIE BpOKepbl He
HecyT nepeq KIMeHTaMm Tak HasdbiBaeMon «uayunapHon oTBETCTBEHHOCTUY — 0bA3aTenbCcTBa Kak BO
MHOIMX APYrmx Npodeccnsax CTaBUTb UHTEPECHI KNMEHTA Bbile cobCTBEHHbIX. A 6e3 3TOro y Bac Marno
neranbHbIX CPEACTB 3alUUThl OT HEKOMMETEHTHOCTHU, MKUBOro OTPULIAHNS YMbICNa NPUYMHEHNs Bpeaa
UM NPoJaxun cCoBepLIeHHO HeNnoaXoasLwWwero Ans Bac MUHBECTULMOHHOTO NHCTPYMEHTA.

N3beraTb OpokepoB (M COBETHMKOB, XOTS1 OHU, B OTNMYME OT BpOKepOB, HECYT hmayLnapHyto
OTBETCTBEHHOCTb) CIIOXHEE, YEM KaXXETCH, €CININ OHM MOTYT OKa3aTbCA BaLUMMU OOHOKALUHUKaMMU,
CBOAHbIMM BPATbSIMU, UNK YNIEHaMN LIePKOBHOM N Apyron opraHnsauuu. Jlydwee peweHme npobnembl
— MEHSATb TEMY pa3roBopa, Koraa 3Ty JIIAu HauMHaKT roBOpuTb O hMHaHcax, Nnbo coBpaTb, YTO
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ynpasreHue coepexeHsiMu BaM He nHTepecHo. Kak Gbl Bbl H MOCTYNUIW, HaBbIK OTKasa oT
NpPeanoXeHnn Apy3ei n poACTBEHHUKOB OYeHb BaXXeH [AJ1si BalLEro BbKMBaHWS.

WHaoycTpua B3auMHbIX hOHAOB NyLb HEMHOIO Gonee apyxentobHasa, HO Tonbko Bnarogaps
CornaweHunio MiHBecTnUMOHHbIX KoMmnaHui 1940 roga, HamMHOro yBenuymBLLEMY MPO3PaYHOCTb U
HOPVAMYECKYIO 3aLLMTY 118 NanLLMKOB; OHa NO3BOMSIET BaM MMETb XOTS Obl LIaHChl Ha ycrnex 1
npoxoxaeHne 605 6e3 paHeHu.

Ho 1 B nHaycTpum B3anMHbIX (POHOOB HE BCE TakK pagy»KHO; NOCKOMNbKY NPpUbbLING yNpaBnsioLwmx
KOMMaHW 3aBUCUT OT CTOMMOCTU YMCTbIX akTneoB (CHA), oHM 3aMHTepecoBaHbl Npexae BCero B
yBENUYEHUN 3TUX aKTMBOB, a He B Ballen npubbinun. XopoLlas HOBOCTb B TOM, YTO CBSI3b MEXAY
pa3MepoB aKTMBOB B yrpaBneHun 1 npubbinsamu 6onee TecHas, Yem B cny4yae ¢ 6pokepckon pupmon. C
Tex nop, Kak poHabl 06a3any nybnukoBaTb pe3ynbTaThl U pa3mMep KOMUCCUOHHBIX, a Takke bnarogaps
TOMY, 4YTO Bbl MOXETE JIErKO NepeBecTy Balln AeHbIM U3 O4HOro ooHAa B APYroM, KOTOPbIN Bbl
BblOupaeTe camu, BO3MOXHOCTEN ANsl MOLLIEHHNYECTBA CTano MeHbLUE.

M Bce e Bbl OIMKHBI ObITb MpeaenibHo OCTOPOXHbI C B3aUMHbIMU choHAamu. [na Bcex B3auMHbIX
doHaoB 1 Bpokepcknx komnaHui, kpome Vanguard Group, ecTb ABa TUNa CyOBbEKTOB: KMUEHThI, KOTOpbIE
nokynarT nav hoHAa Unu akuum ¢ obnuraumsMm Ha GpoKepcKMx cyeTax, U akLMOHEpPbI, KOTopbie
BMNagetloT ynpasnswoLlen unm bpokepckon komnaHmen. Llenb cyulectBoBaHms nobov KomnaHum —
MaKkcMm3auust NpubbINY NOCNeAHUX, €e OCHOBHbIX BrafesbLeB; caenartb 3T0 OHa MOXET TOMbKO 3a cyeT
CBOMX KITMEHTOB, TO €CTb Bac. M ecnu Bbl AyMaeTe, YTO Lenyn MakCumarnbHOW AOXOAHOCTN MHBECTULMIA Y
BaC 1 y KOMMNaHWM CoBNagatoT, To nogymanTte ewle pas. K Tomy MOMEHTY, Kak Bbl NOMMETE, YTO KOMMNaHMWS
BacC HagyBaeT, oHa ropa3fgo 6onblue 3apaboTaeT Ha pa3gyTbiX KOMUCCUOHHbIX, YeM 3apaboTanu Gbl Bbl
Ha BO3MOXHOM YBENUYEHUN JOXOLHOCTM MHBECTULINIA, €CNN Bbl KOMUCCUOHHBIE BbINN MEHbLLE.
(Hanpumep, ecnv komnaHusi ysenumdmnna KOMUCCHoHHble ¢ 1% 1o 1,5%, To oHa TOMbKO YTO yBENnuuMna
cBoto Npubkinb Ha 50%, HO Bbl BpAS N 3aMeTute 3deKT OT STOro, passe YTo NMLLb Yepes MHOrO JeT,
ecnv BoobGLe 3ameTnTe). Ta e norvka npumeHnMma u Kk Opokepam, KOTopble ropasfo nyuiie
HaTpPEeHNPOBaHbI B NpoAaXax, HEXenu B (onHaHcax.

MoabIToXXMM. Bbl cpaXkaeTeCb He Ha XM3Hb, 8 Ha CMepPTb C UHAYCTPUENn PUHAHCOBLIX yenyr. Kaxabin
Aonnap KOMUCCUOHHBIX, KOTOPbLIW Bbl UM NNatuTe, MAET HanpsSMyo U3 Ballero kapMmaHa. (byapTte rotossl
K TOMY, YTO KOMUCCUOHHbIE 3a4acTyl0 COCTaBNSAOT OONbLUYIO BENNYNHY, YEM YKa3aHO B CTPOKe
«BEeNnYMHa U3aepXek» B NpocnekTe ynpasnsoLwWwero v roqoBoM OTYETe, YacTO OHU YBENUYMNBAKOTCS Ha
TpaH3aKUMOHHbIE U3AEPXKKN U HEHYXHbIE LIEHOBbIE U3MEHEHUS, KOTOPbIE BO3HUKAIOT NpU
nepeknagbiBaHUM MUMNMMOHOB LUTYK aKUMIn BHYTPM CaMOn ynpasnsioLleln komnaHum). Begnte cebs Tak,
Kak 6yaTo nobow 6pokep, NpoaaBeL, CTPaxoBOK, NpogaseL, naeBblX POHAOB Y PUHAHCOBLIV COBETHUK,
BCTPETUBLLUMIACS Ha Ballem NyTu, ABAseTca HacToawmum 6aHamTom. [epxmTech 6rmke K MHOEKCHbIM
doHAaM C HU3KMMM usgepxkamu, 1 Bce ByaeT xopoLuo.

A Tenepb xopoLure HOBOCTU: Bbl YKe cAenany gomallHee 3afaHue K 3TOI rnaBe, NOTOMY YTO OHO
coBnagaet ¢ 3agaHneM ko BTopoit: [xxek born «B3anmHble hoHAbI C TOYKM 3pEHMS 30PaBOro CMbIicra»
(“Common Sense on Mutual Funds”). BoT 1 no4tu BCe, YTO HY>XHO NpoYMTaTh.

A uTOo Xe ¢ 6a30BbIMU NpUHUMNAMU?

WNTak, HacKOmnbKO yCneLwHO Bbl BHEAPWITM UHBECTULIMOHHBIN NNaH, yka3aHHbIM Beilwe? Kak 6bino cka3aHo B
nepBoM pasferne, Ball rMaBHbI NPUOPUTET — 3TO N36aBUTbLCA OT AoNroB. [1o 3TOro MoMeHTa
€[MHCTBEHHas MHBECTULMS, KOTOPYIO Bbl LOIMKHLI OCYLLECTBNATL, 3To nnaH 401(k) nnu nobon gpyrown,
4YTOObI MaKCMMN3NPOBATbL BKMNad Bawero pabotogatens. [Jo 3TOro Bbl A0MMKHbI 9KOHOMUTb KaXKabIN
NeHHW, YToObl NoracuTb Baly NOTpebuTensckme KpeanuTbl U KpeanT Ha obpasoBaHme.

Mocne atoro Bam NoTpedyeTcs CTPaxoBOW AENO3UT — aKTUBbLI, pa3MeLLEHHbIE B KA3HAYENCKNX BEKCENSIX,
Ha genosuTtax Uiy B poHaax OeHEXHOro pbiHKa; 3TUX aKTUBOB A0JMKHO ObITb 4OCTATOYHO ANsi NOKPbLITUS
BaLLMX pacxodoB Ha »M3Hb CPOKOM Ha LIEeCTb MecsiLeB. AKTUBbI JOIMKHbI pacrnonaraTtbCcsl Ha cyeTe,
obnaraemom Hanoramu. (PasmelleHne ctpaxoBoro genosuta Ha cyetax 401(k) unu IRA moxeT 6biTb
NIoxon naeen, T.K. B Criy4yae, ecrnv OHM Bam NoHaAo0sTCs, Bbl AOSMKHbI OyaeTe 3annatuTb 6onblune
HanoroBble WTpadbl, YTOObI MOMYYUTb UX).
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W Torga, n Tonbko Toraa, Bbl MOXETE Ha4yaTb BCEPbE3 OTKNaAbIiBaTb HA CBOKO NeHcuio. [nsg 6onbwnHeTBa
Mornogapix fnogen ato byaeT o3HayaTb HEKOTOPYH CMECb MEHCUOHHOTO MnaHa oT pabotogatens,
Hanpumep, 401(K), nHanBmayanbHbIX NEHCUOHHBLIX cveToB IRA, 1 obnaraembix Harnoramm cHeToB.

EcTb ABa B1aa nHanBMAOYyarnbHbIX MEHCUOHHBIX CHETOB: TPaAULMOHHbIE U cyeTa PoTa. Pasnnuus kpotoTcs
BO BPEMEHMU, Koraa Bbl NyaTUTE Hamnoru no H1UM; Ans TpaaMUMOHHbBIX CYETOB OBHECEHUS CPEACTB He
obnaratoTcsl Hanoramu, Bbl NaTUTE HAMorM NyLWb Toraa, koraa 3abvpaeTe mx, 06bl4HO nocre 59 ¢
NonoBuHON neT. (Bbl MoxeTe 3abpaTb AEHbIN U paHblUe, 3annaTiB Npy 3TOM CYLLECTBEHHbIV HANOrOBbI
wTpad). Co cyeTamu PoTa Bce Ha060pPOT: Bbl JOBHOCUTE HAa CYET CPEACTBA, C KOTOPLIX YKe 3annaTuim
Harnoru, u, COOTBETCTBEHHO, HE NyaTUTe Hamnory Npy Nory4YyeHnn AeHer Hasag,.

Mmo6anbHo pasnuumini mexay nnaHom 401(k) u uHouBMAYanbHbIM MEHCUOHHBIM CYETOM HE TaK YK 1
MHOrFO; Bbl MOXETE JIerko NepeBecTy cpeacTBa M3 NepBOro Ha BTOPOWN, koraa yrhaete ¢ paboTel. B uenom,
cyeTta Pota bonee BbIrOAHbI, YeM TPaOULMOHHbBIE CHETA, U HE TOMBbKO NOTOMY, YTO Bbl MOXETE
oTKnagblBaTb B cyeTa PoTa Gonblue exerogHo (rogosoit numut —$5'500, a $5'500 nocne ynnartsl
HaroroB — 3TO HaMHOro BonbLue, YeM aHanorMyHas cymma o ynnaTbl), HO U MOTOMY, YTO Bbl OKQXKETECh
B 6onee BbIMIPbILLUHOM MOMOXEHMM B NNaHe HanoroB Nocne BbixoA4a Ha NEHCUIO.

Balua uenb, kak 6bino ykaszaHo Bbllwe, oTknaabiBaTth 15% Ballel 3apnnaTtbl B HEKOTOPYH KOMOUHaLNIO
cyeTtoB 401(k), uHanBuayanbHbIX MEHCMOHHbIX c4eToB IRA 1 obnaraembix Hanoramu c4eToB. Ho B
peanbHOCTW, fy4llasa cTpaTerus — 3To oTKNaabiBaTb Kak MOXHO Gonblue, 1 He npekpalwaTb Aenatb 3Toro
[0 NOCNEeAHEro AHS XU3HW.

OntumanbHas cTpaTtervs ans 60nbWMHCTBA MONOABIX MOAEN — MAaKCUMU3MPOBATL OTYNCMEHNS B NNaH
401(k), 3aTem Ha MHOUBMAYanbHbIN NeHCUOHHbI cyeT IRA PoTa (xoTs, ckopee Bcero, OHu He
3apaboTaloT JocTaTodHO AeHer Ans atoro Tuna cyetos: $200°000 B rog Ha ceMeltHyto napy 1 $120°000
Ha OQHOro YeroBeka), a Bce OCTanbHOe OTNpaBnATb Ha obnaraemMble Hanoramm cyeTa.

PacnpocTtpaHeHHas npobnema ¢ nnaHamm 401(k) — kayecTBO NpegnaraemMbix ycnyr. Bam cnegyet
BHUMAaTENbHO CreauTb 3a pa3MepoM KOMUCCUOHHBIX, YKa3aHHbIX B NnaHe Ballero paborogartens. Ecnn
n3gepxkn B cpegHeM npesbiwatoT 1%, TO 370 He Nyywnii OHA U He CTOMT BHOCUTL B HEro AeHer CBepX
ob6sa3aTensHon HopMbl. Ecnn nagepxku B cpegHem Hmxke 0,5%, n ocobeHHOo ecnu nnaH BkNYaeT B cebs
nHgekcHole choHabl Vanguard nnu doHabl Fidelity’s Spartan-class (y KOTOpbIX KOMUCCUOHHbBIE HU3KK, Kak
ny Vanguard), TO CTOUT MakCMMMU3NpOBaTb CBOM OTYUCIIEHUS B Takow nnaH. Camble monogpie MoryT
BbINTY 3a 15% pybex exxemMeCAYHbIX OTYMCIEHUA NPU MakcumMmn3aumm B3Hocos B nnaH 401 (k) (npu
YCNOBUWN HU3KUX KOMUCCUOHHbIX) UK YTOBbl AOCTUTHYTL FOAOBOro Numuta cyetos PoTta.

Baww B3HOCKI Ha cueTa 401(k), nHamMBMAyanbHble NeHCMoHHbIe cyeTa IRA nnn obnaraemble Hanoramu
cyeTa JOIMKHbI pacnpeaensTh Ballk BOXEHWS B PaBHbIX JONSAX MeXAY UHOAEKCHbIMU (OOHAaMU akuun
CLWA, vHgekcHbIMM choHAAMU MHOCTPAHHBIX akUUn U nHaekcHbIMM choHaamu obnmrauyun CLUA. ExxerogHo
BaM HY>XHO pebanaHcupoBaTb 1X, NPUBOLS COOTHOLLEHME K NepBOHaYanbHomy. B xopolune rogbl 310
OyaeT o3Ha4aTb NPOAAXy akuui, KOTOPbIE BaM Myylle cTapaTbCAa He AepXaTb Ha obnaraemblx Harnoramm
cyeTax, YToObl n3bexxaTb HANoroB Ha NPUPOCT KanuTana. Ha npakTuke aTo 03Ha4YaeT XpaHeHune
onpeeneHHom YacTu cpeacTB B akumsx Ha cyetax 401(k) n nHamMBmuayanbHbIX NEHCUOHHLIX cyeTax IRA.
9710 He ByaeT npobnemon Ans TUMUYHOTO MOSIOA0rO MHBECTOPA, MOCKOMBKY Y HUX HET 3HAYMTENbHbIX
HaKomMnneHur Ha obnaraemMblx HanoraMmm cyeTax.

BoT Heckomnbko NprMepoB MHOEKCHbBIX POHAOB, KOTOPbIE Bbl MOXeTe UCNoNb3oBaTh. Ecnn Bam noBesno
umeThb B cBoeM nnaHe 401(k) doHabl Vanguard, nonpobyiite Total Stock Market Index Fund, Total
International Stock Index Fund, a Takke Short-Term Bond Index unun Total Bond Market Index Fund. Kak
yXe ckasaHo, cepus Fidelity Spartan Tarke npekpacHo nogxoaut: Total Market Index, International Index,
U.S. Bond Index n Short-Term Treasury Bond Index.

Bce yvawte nnaHbl 401(k) no ymonyaHuio HanpaensaT cCpeacTBa B Tak Ha3blBaeMble «LeneBble (POoHObI».
Hanpumep, Vanguard npegnaraet uenesble poHAbl ¢ KOMUCCUOHHBIMU 0,16%-0,18%, npegHasHayeHHble
Kak ans NoXunblx noaen, Bbixoasawmx Ha neHcuto B 2010-Mm, Tak 1 AnNs ABaaLaTUNETHUX, BbIXOAALWMX Ha
neHcuto B 2060-m, ¢ naTMneTHMMK nHTepBanamum (2060, 2055, 2050 n Tak ganee go 2010). doHa 2060
roga, Kk npumepy, pasmewaet B akuumn 90%; ata gonst 0yaeTt cHmkaTbest Ha 1% MM OKOMO TOro Kaxabli
rog no Mepe yBennyeHnsa Bo3pacTta MHBecCTopa.
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3710 BCe, 4YTO 51 MOIy pacckasaTb BaM B 3TOM Opolutope 0 6a30BbIX NpuHUmMnax. Het Huyero BonwebHoro B
noptdene, cocTtosieM Ha TpeTb u3 akumi CLUA, nHOCTpaHHbIX akumii U obnuraumin. Bel MoxeTe
npeanoYecTb ApYroe COOTHOLLEHME 3TUX aKTUBOB, UK Aaxe pa3baBuTb akUMK BIIOXEHUSIMU B
HeaBwkumocTb (REITS), MHOCTpaHHBIMY akUMAMM Pa3BMUBAIOLLMXCS U Pa3BUTbIX CTPaH 1 T.4. W, kak g yxe
cKasar, HeT HUYero MoXoro BO BOXEHNSX BO BCEIO OAMH MEHCUMOHHbIN (POHA, B CriyYae ecnv OH nMmeeT
HN3KNE KOMUCCUOHHBIE.

lMockonbKy nocne NATON rnaBbl S HE NPEANIOXMIT BaM HUYEro AN YTEHUS, HAaBepCTalo ynyLeHHoe 34eCb
1 Npeanoxy cpasy ase kHurn: AnnaH Pot «Kak BTopokypcHuk npeB3owen Yonn Ctput» u Puk ®eppu
«Bce 0 pacnpegeneHvnv akTMBoBY.

BoT 1 Bce. Kak 51 1 roBopui Bam B Hayane, eCnv Bbl 3aKOHYMIM YnTaTb GpoLUopy B NepBbI pas,
caenainTe rnybokuil BAOX U HAYHUTE YNTaTb NepBYyto KHUTY, «Moli coceql — MUIIIIMOHEDPY, 3aTEM
nepexoamTe KO BTOPOM.

EcTb HeckonbKo Belllel, 0 KOTOPbIX S BaM He ckasan, Hanbonee BaxHas U3 KOTOPbIX — Kak TpaTUTb
AEHbIM, KOTAa Bbl YXKe Ha NeHcuK. Jly4linii Ha AaHHbIA MOMEHT cnocob — nprnobpecTy akTus,
NPUHOCALLMIA (PUKCUPOBAHHbIV AEHEXHbIN MOTOK C NONPaBKOW Ha MHNSALMIO, KOTOPbLIA OyaeT
UMUTUPOBATb TPAANLMOHHBINA MEHCUOHHbIN MiaH, NMMB0 NeCeHKy 3alUMLLEHHbIX OT MHNALMN obnurauuin
(TIPS), c noraweHnem Yyepes Kaxable HECKOMNbKO NeT, YTobbl 06ecneynTb Bac HEMPEPbIBHLIM OEHEXHBIM
NMOTOKOM, BO3pacTatoLum BMecTe C UHnauunen. MIHBeCcTUMM B HEOBWXMMOCTb — €LUEe OAMH BapuaHT,
KOTOPbIN Mbl He obcyaunu, HO OH BydeT MHTepeceH Ang Bac B byayLiem.

MpuymHa, No KOTOPOM A HE YNOMSIHYI O TOM, KaK TPaTUTb Ha MEHCUN UMK O BNOXEHUSIX B HEABWXMMOCTb,
B TOM, 4TO 0ba 3TMX Bonpoca He ByayT akTyarnbHbl 4118 Bac Ha NPOTSXKEHUM MHOMMX AECATUNETUI, a BOT
WHBECTULIMOHHbIE BO3MOXHOCTM M CUCTEMA HanoroobnoxeHusi, ckopee Bcero, byayt meHaTees. [loaTomy
npocTo HeuenecoobpasHo aymaTb 00 3TUX ABYX Bellax B AaHHbIN MOMEHT. [lpyrumu cnosamu, Bbl eLLe
CINULLIKOM MoJioabl, YTOOBI aymMmaTtb 06 aTnx Belwax, 1 OHN CUJIbHO N3MEHATCA K TOMY MOMEHTY, Koraa Bbl
Ha4yHeTe O HUX AyMaTb.

BosBpaluasicb k CyTu; eCnv Bbl YNTAETE KHUTY y)Ke BTOPOW pa3 U NpounTanu Bce peKoMeHAyeMble MHOW
mMaTepuarnbl, TO Bbl FOTOBbI HA4YaTb Balle NyTeLeCcTBUE K BbIXOAY Ha NEHCUIO COCTOATENbHBIM YENOBEKOM.

Yoaun!
Yuneam bepHcTanH

MopTtnena, OperoH
MapT 2014

* k *

MepeBopa Ha pycckun a3blk noa peaakumen Cepres CnnpuHa ans AssetAllocation.ru

Bocnpoussegexve unu nybnvkaumsa nepesoga 6e3 paspeweHuns Cepresa CnuprHa 3anpeLleHbi.
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