
ˣ͔ͫͨ͊ͭͤ͡·͚ ͍͔͙͋ͤ͊ͪ

ζ˽ͦͪͭͺ͔͡Έ ͔͔͙͗͋ͦ͟͡
мл ͔ͭ͡ ͫͨͯͫͭΎη
мп ͔ͫͤͭΎ͋ͪΎ нлнл ͎Φ

ϭ нлнл ͎Φ, ˿ ͔͎͔͚ͪ ˿͙͙ͨͪͤ



ʆʨʛʘʥʠʟʘʮʠʦʥʥʳʝ 

ʚʦʧʨʦʩʳ
ʜʦ 20:30 - 21:30 ʙʝʟ ʧʝʨʝʨʳʚʘ

ȳɌɛɔɝɨ:

ʧʣʘʥʠʨʫʝʪʩʷ

ȻɜɑɓɑəɞɌɢɔɫ: 

assetallocation.ru/pdf/lezheboka-2020.pdf

ɺʩʷ ʧʨʠʚʝʜʝʥʥʘʷ ʚ ʚʝʙʠʥʘʨʝ ʠʥʬʦʨʤʘʮʠʷ 
ʥʦʩʠʪ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʠʥʬʦʨʤʘʮʠʦʥʥʳʡ 
ʭʘʨʘʢʪʝʨ ʠ ʥʝ ʷʚʣʷʝʪʩʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 
ʨʝʢʦʤʝʥʜʘʮʠʝʡʠ/ʠʣʠ ʧʨʝʜʣʦʞʝʥʠʝʤ ʢ 
ʩʦʚʝʨʰʝʥʠʶ ʩʜʝʣʦʢ ʩ ʢʘʢʠʤʠ-ʣʠʙʦ 
ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ. 
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ʇʦʨʪʬʝʣʴ ʣʝʞʝʙʦʢʠ

çȻɚɜɞɠɑɗɨ 
ɗɑɒɑɍɚɖɔ ɔɗɔ 
ȶɌɖ ɓɌ 12 ɗɑɞ 
ɟɎɑɗɔɣɔɞɨ 
ɖɌɛɔɞɌɗ 
Ɏ 118 ɜɌɓè

ɾʫʨʥʘʣ çDôè̄ 17, 
20.09.2010
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ȮɌɒəɚ: ɩɞɚ Ȼȼȴȸȱȼ, əɚ ȹȱ ɜɑɖɚɘɑəɐɌɢɔɫ!

assetallocation.ru/lezheboka
expert.ru/d-stroke/2010/17/portfelnoe_investirovanie



ʇʦʨʪʬʝʣʴ ʣʝʞʝʙʦʢʠ, ʠʪʦʛʠ 

1998 ï2009 (12 ʣʝʪ)
Ȭɖɢɔɔ
çɼʦʙʨʳʥʷ 
ʅʠʢʠʪʠʯè

ȺɍɗɔɏɌɢɔɔ
çʀʣʴʷ 
ʄʫʨʦʤʝʮè

ȳɚɗɚɞɚ
ʮʝʥʳ ɹʘʥʢʘ 
ʈʦʩʩʠʠ

Ȼɚɜɞɠɑɗɨ 
ɗɑɒɑɍɚɖɔ

ȴəɠɗɫɢɔɫ
Ɏ ȼɚɝɝɔɔ

ɼʝʢ. 97475,5 ʨ./ʧʘʡ 584,2 ʨ./ʧʘʡ 54,5 ʨ./ʛʨ. 100 ʨʫʙ. 100 ʨʫʙ.

1998 -71,2% ç -84,3% ç +243,6% èè +29,4% +84,4%

1999 +294 ,1% ç +1877,4% èè +27,4% ç +733,0% +36,5%

2000 +12,3% ç +125,9% èè -2,2% ç +45,3% +20,2%

2001 +106,7% èè +43,6% ç +8,5% ç +52,9% +18,6%

2002 +47,7% èè +28,3% ç +37,7% ç +37,9% +15,1%

2003 +40,8% è +21,0% è +12,8% çç +20,0% +12,0%

2004 +19,5% èè +13,5% ç -1,1% ç +15,2% +11,7%

2005 +87,8% èè +13,7% ç +21,5% ç +41,0% +10,9%

2006 +47,8% è +8,1% ç +13,4% ç +23,1% +9,0%

2007 +9,3% ç +7,9% ç +22,3% èè +13,2% +11,9%

2008 -71,0% ç -29,5% ç +25,5% èè -25,0% +13,3%

2009 +137,8% èè +61,2% ç +29,3% ç +76,1% +8,8%

ɼʝʢ. 096 510,21 ʨ./ʧʘʡ15 676,50 ʨ./ʧʘʡ1 062,32 ʨ./ʛʨ.11 837,78 ʨʫʙ.861,54 ʨʫʙ

12 ʣʝʪ
98 - 09

Ɏ 13,7 ɜɌɓ
24,4% ʛʦʜ.

Ɏ 26,8 ɜɌɓ
31,5% ʛʦʜ.

Ɏ 19,5 ɜɌɓ
28,1% ʛʦʜ.

Ɏ 118,4 ɜɌɓ
48,9% ʛʦʜ.

Ɏ 8,6 ɜɌɓ
19,7% ʛʦʜ.



ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʙʘʣʘʥʩʘ 

ʘʢʪʠʚʦʚ ʚ ʧʦʨʪʬʝʣʝ
˾͙ͫΦ 1

ƮƮƮƮ%

ƮƮƮƮ%

ƮƮƮƮ%

ˤ ͍͙͙͙͊ͫͣͦͫͭ͘ ͦͭ 
͔͍ͣͤͦ͗ͫͭ͊ 
ͺ͍͊ͭͦͪͦ͟ -
͙͍͔͙ͤͫͭͼ͙ͦͤͤ·͚ 
͎͙ͦͪͦͤͭ͘Σ ͙ͪͫ͟ ͙ 
ͭΦͨΦ -͍·͙͔͋ͪ͊ͣ 
͔͔͔͙͔ͪ͊ͫͨͪ͒ͤ͡ 
͙͍͍͊ͭͦ͟ ͍ 
ͨͦͪͭͺ͔͔͡

˾͙ͫΦ 2

ƮƮƮè

ƮƮƮƮ~

ƮƮƮƮƮƮƮƮç

ˤ͔͍͙͔ͫ͒ͫͭ͡ 
͍͙͔͙͚͒͗ͤ ͪ·ͤ͊͟
͙ͫͭͦͣͦͫͭΈ 
͙͍͍͊ͭͦ͟ 
͙͔ͣͤ͘Ύ͔ͭͫΎΣ 
͙-͊͘͘ Ή͎ͭͦͦ 
͔͔͔͙͔ͪ͊ͫͨͪ͒ͤ͡ 
͙͍͍͊ͭͦ͟ 
ͤ͊ͪͯ΄͔͊ͭͫΎ

˾͙ͫΦ3

ƮƮƮƮƮç

ƮƮƮƮƮç

ƮƮƮƮƮƮƮƮè

˽͔ͪͦ͒͊ͣ ;͊ͫͭΈ 
͔ͨ ͔ͪͦͼ͔͔ͤͤͤ·ͻ
͙͍͍͊ͭͦ͟Σ 
͔͒ͦͯͨ͊ͣ͟ ͤ͊ Ή͙ͭ 
͔͒ͤΈ͎͙ 
͔ͤ͒ͦͦͼ͔͔ͤͤͤ·͔Σ
͍͍͙͍ͦͫͫͭ͊ͤ͊͊͡Ύ 
͔͔͔͙͔ͪ͊ͫͨͪ͒ͤ͡ 
͙͍͍͊ͭͦ͟

˾͙ͫΦ п

ƮƮƮƮƮ%

ƮƮƮƮƮ%

ƮƮƮƮƮ%

˾͔͔͔͙͔͊ͫͨͪ͒ͤ͡ 
͙͍͍͊ͭͦ͟ ͍
ͨͦͪͭͺ͔͔͡ 
͍͍ͦͪ͊͘΅͔͊ͭͫΎ 
͟ ͍͔ͫͦͣͯ 
͙ͫͻͦ͒ͤͦͣͯ 
ͫͦͫͭͦΎ͙ͤΌ ͙ͨͪ 
͍ͤͦͦͣ ͍͔ͯͪͦͤ  
͙͊ͨͭ͊͊͟͡
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ʈʝʟʫʣʴʪʘʪʳ 1998 ï2009 ʛʛ. 
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ʇʦʨʪʬʝʣʴ ʣʝʞʝʙʦʢʠ, ʠʪʦʛʠ 

2010 ï2019 (10 ʣʝʪ)
Ȭɖɢɔɔ
çɼʦʙʨʳʥʷ 
ʅʠʢʠʪʠʯè

ȺɍɗɔɏɌɢɔɔ
çʀʣʴʷ 
ʄʫʨʦʤʝʮè

ȳɚɗɚɞɚ
ʮʝʥʳ ɹʘʥʢʘ 
ʈʦʩʩʠʠ

Ȼɚɜɞɠɑɗɨ 
ɗɑɒɑɍɚɖɔ

ȴəɠɗɫɢɔɫ
Ɏ ȼɚɝɝɔɔ

ɼʝʢ. 096 510,21 ʨ./ʧʘʡ15 676,50 ʨ./ʧʘʡ1 062,32 ʨ./ʛʨ.11 837,78 ʨʫʙ.861,54 ʨʫʙ

2010 +26,8% è +17,1% çç +30,2% è +24,7% +8,8%

2011 -26,8% çç +8,5% è +17,8% è -0,2% +6,1%

2012 +7,3% è +12,0% è -0,2% çç +6,6% +6,6%

2013 +5,6% è +5,1% è -22,1% çç -3,8% +6,5%

2014 -19,6% ç -21,4% ç +70,1% èè +9,6% +11,4%

2015 +37, 6% è +3 5,1% è +16,6% çç +2 9,8% +12,9%

2016 +27,3% è +13,3% è -9,7% çç +10,3% +5,4%

2017 -3,5% çç +11,6% è +6,2% è +4,8% +2,5%

2018 +11,4% è +2,7% çç +19,0% è +11,0% +4,3%

2019 +35,7% èè +14,1% ç +5,3% ç +18,4% +3,0%

ɼʝʢ. 1914 064 ʨ./ʧʘʡ 36 928 ʨ./ʧʘʡ 3 008 ʨ./ʛʨ. 32 558 ʨʫʙ. 1 640,6 ʨʫʙ.

10 ʣʝʪ
10 - 19

Ɏ 2,16 ɜɌɓ
8,0% ʛʦʜ.

Ɏ 2,36 ɜɌɓ
8,9% ʛʦʜ.

Ɏ 2,83 ɜɌɓ
11,0% ʛʦʜ.

Ɏ 2,75 ɜɌɓ
10,6% ʛʦʜ.

Ɏ 1,90 ɜɌɓ
6,7% ʛʦʜ.

22 ʛʦʜʘ
98 - 18

Ɏ 29,6 ɜɌɓ
16,6% ʛʦʜ.

Ɏ 63,2 ɜɌɓ
20,7% ʛʦʜ.

Ɏ 55,2 ɜɌɓ
20,0% ʛʦʜ.

Ɏ 325,6 ɜɌɓ
30,1% ʛʦʜ.

Ɏ 16,4 ɜɌɓ
13,6% ʛʦʜ.



ʀʪʦʛʠ 2010 ï2019 ʛʛ. (10 ʣʝʪ):

ʩʨʝʜʥʝʛʦʜʦʚʘʷ ʜʦʭʦʜʥʦʩʪʴ, ʨʫʙ.
ˢ͟ͼ͙͙ ˿̊ˢ (S&P 500 ͍  ͪͯ͋͡ΎͻύƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+19,4%

˭ͦͦͭͦ͡ƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+11,0%

˽ͦͪͭͺ͔͡Έ ͔͔͙͗͋ͦ͟͡ƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+10,6%

ˮ͔ͤ͒ͫ͟ ͦͪͨ͟Φ ͙͎ͦ͋͊͡ͼ͙͚ RUCBITRƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+9,5%

ˮ͔ͤ͒ͫ͟ ͎ͦͫΦ ͙͎ͦ͋͊͡ͼ͙͚ RGBITRƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+9,1%

˽ˮ̅ ͙͎ͦ͋͊͡ͼ͙͚ζˮ͡ΈΎ ˸͔ͯͪͦͣͼηƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+8,9%

ˮ͔ͤ͒ͫ͟ ˸ͦͫˣ͙͙ͪ͗ƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+8,3%

˽ˮ̅ ͊͟ͼ͙͚ζ˨ͦ͋ͪ·ͤΎ ˹͙͙͙ͭ͟;ηƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+8,0%

˿͔͔ͪ͋ͪͦƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+7,7%

˨ͦ͊ͪ͡͡ ˿̊ˢ  ƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+7,4%

˨͔͙ͨͦͭ͘· ͪͯ͋Φ ͒ͦ м ͎ͦ͒͊ƮƮƮƮƮƮƮƮƮƮƮƮƮ+6,7%

ˮͤͺ͡Ύͼ͙Ύ ͍ ˾̅ƮƮƮƮƮƮƮƮƮƮƮƮƮ+6,7%

ˮ͔ͤ͒ͫ͟ ˸ͦͫˣ͙͙ͪ͗10 ƮƮƮƮƮƮƮƮƮƮƮ+5,5%

˩͍ͪͦƮƮƮƮƮƮƮƮƮƮ+4,6%

ˬ͙͡Έ͖ ͍ ˸͍͔ͦͫ͟ƮƮƮƮƮƮƮƮƮ+4,2%

˾͙͚͙͚ͦͫͫͫ͟ ͪͯ͋͡Έ0,0%
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RTS vs. SnP500, 25 ʣʝʪ

01/09/1995 ï01/09/2020
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çʇʦʨʪʬʝʣʴ ʣʝʞʝʙʦʢʠè, 22 ʛʦʜʘ

ʜʝʢ.1998 - ʜʝʢ. 2019
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ʇʦʯʝʤʫ ʠʤʝʥʥʦ ʵʪʠ ʘʢʪʠʚʳ?

Â ˨͎ͦͦͫͪͦ͡;ͤ͊Ύ ͙͙ͫͭͦͪΎ ͫ 
мффу ͎Φ ͫ ͒ͦͫͭͯͨͤ·͙ͣ 
͔͙͍͒ͦͯͣͤͭͪͦ͊ͤͤ͟·͙ͣ  
͒͊ͤͤ·͙ͣ

Â ˤͦͣͦ͗ͤͦͫͭ͘Έ 
͙ͨͪ͊ͭ͟;͔͎ͫͦͦ͟ 
͙͔͔͙ͨͪͦ͋ͪͭͤΎ

Â ζ˴͙͊ͫͫ͡;͔͙͚ͫ͟η ͍ͫͦͫͭ͊ 
ζ͊͟ͼ͙͙ Ҍ ͙͎ͦ͋͊͡ͼ͙͙ Ҍ 
͔͒ͤΈ͎͙η

Â ˹͙͊͘͟Ύ ͔ͦͪͪ͟͡Ύͼ͙Ύ 
͙͍͍͊ͭͦ͟ ͎͒ͪͯ ͫ ͎͒ͪͯͦͣ
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ʀʜʝʠ, ʣʝʞʘʱʠʝʚ ʦʩʥʦʚʝ

ʧʦʨʪʬʝʣʴʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ
Â ˨͡Ύ ͍͙ͨͪ͊͡Έ͎ͤͦͦ ͺ͙͍͙ͦͪͣͪͦ͊ͤΎ ͨͦͪͭͺ͔͡Ύ 
͍͊͗ͤͦ ͯ;͙ͭ·͍͊ͭΈ ͔ͤ ͭͦ͡Έͦ͟ ͒ͦͻ͙ͦ͒ͤͦͫͭ 
͙͔͍ͤͫͭͪͯͣͤͭͦΣ ͤͦ ͔ͭ͊͗͟ ͙͙ͪͫ͟ ͙ ͔ͦͪͪ͟͡Ύͼ͙͙ 
͙͍͍͊ͭͦ͟

Â ˽͙ͪ ͍͙ͨͪ͊͡Έͤͦͣ ͺ͙͍͙͙ͦͪͣͪͦ͊ͤ ͨͦͪͭͺ͔͡Ύ ͔͎ͦ 
ͻ͔͙͙͙͊ͪ͊ͭͪͫͭ͟͟ ό͒ͦͻͦ͒ͤͦͫͭΈ ͙ ͙ͪͫ͟ύ ͎ͣͦͯͭ 
ͦ͊͊ͭ͘͟ΈͫΎ ͫͯ΅͔͍͔ͫͭͤͤͦ ͯ͡;΄͔ ͻ͔͙͙͊ͪ͊ͭͪͫͭ͟͟ 
͔͎ͦ ͍ͫͦͫͭ͊͡ΎΌ΅͙ͻ 

˹͔͔͍ͦ͋ͫ͊͟͡Ύ ͔͙ͨͪͣΎ 
ͨͦ Ή͙͔ͦͤͦͣ͟͟ ͍ мффл ͎Φ 

˥͙͊ͪͪ ˸͍͙͊ͪͦ͟ͼ, 
ζPortfolio SelectionηΣ мфрн ͎Φ
ζˤ·͋ͦͪ ͨͦͪͭͺ͔͡ΎηΥ
assetallocation.ru/portfolio-selection



ʈʳʥʦʯʥʳʡ ʨʠʩʢ ʢʘʢ ʩʪʘʥʜʘʨʪʥʦʝ 

ʦʪʢʣʦʥʝʥʠʝ ʜʦʭʦʜʥʦʩʪʠ -

˿͔͔͍͙ͪ͒ͤ͊͒ͪ͊ͭ͟;͔ͤͦ ό͔ͫͭ͊ͤ͒͊ͪͭͤͦύ 
͔͙͔ͦͭͦͤͤ͟͡ (St.DΦΣ ˿˴˻) ςͣ ͔ͪ͊ ͎ͭͦͦΣ 
ͤ͊ͫͦ͟͡Έͦ͟ ΄͙ͪͦͦ͟ ͔ͪͯ͘͡Έͭ͊ͭ· 
ͦͭͦͤ͟͡ΎΌͭͫΎ ͦͭ ͔͔͎ͫͪ͒ͤͦ ͤ͊͘;͔͙ͤΎΦ
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͎͔͒ X˿ ˾ΦҐ ʅ XN / nΣ ʅ · Ґ ·1 + X2Ҍ Χ Ҍ ·N

Â Excel: Ґ˿́ˢ˹˨˻́˴˶˻˹˽ό;͙ͫͦ͡мΤ ;͙ͫͦ͡нΤ Χύ

St.D. = Ҟ(
ʅ όXNςX˿ ˾Φ)

2

)n



ʇʨʠʙʳʣʴ ʠ ʨʠʩʢ, ʉʐɸ, 1926 - 2017
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Ȭɖɢɔɔ, ɜɑɌɗ. ɛɜɔɍɧɗɨ = 7,1% ȼɔɝɖ = 19,7%

ȺɍɗɔɏɌɢɔɔ, ɜɑɌɗ. ɛɜɔɍɧɗɨ = 2,6% ȼɔɝɖ = 10,8%

ȶ. Ȯɑɖɝɑɗɫ, ɜɑɌɗ. ɛɜɔɍɧɗɨ = 0,5% ȼɔɝɖ = 3,8%



ʈʠʩʢ ʠ ʧʨʠʙʳʣʴ, ʉʐɸ
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1926 - 2013

ȶɌɓəɌɣɑɕɝɖɔɑ 

Ɏɑɖɝɑɗɫ

Ȱɚɗɏɚɝɜɚɣəɧɑ  

ɏɚɝ. ɚɍɗɔɏɌɢɔɔ

Ȭɖɢɔɔ ɖɜɟɛəɧɡ 

ɖɚɘɛɌəɔɕ

Ȭɖɢɔɔ ɘɌɗɧɡ 

ɖɚɘɛɌəɔɕ

morningstar.com

Ƚɜɑɐəɑɝɜɚɣəɧɑ  

ɏɚɝ. ɚɍɗɔɏɌɢɔɔ

Ƀɑɘ ɍɚɗɑɑ 
Ɏɧɝɚɖɟɪ ɛɜɔɍɧɗɨ 
Ɏɧ ɡɚɞɔɞɑ ɛɚɗɟɣɔɞɨ, 

ɞɑɘ ɍɚɗɑɑ 
Ɏɧɝɚɖɔɑ ɜɔɝɖɔ 

Ɏɧ ɐɚɗɒəɧ ɛɜɔəɔɘɌɞɨ



ʈʠʩʢ ʠ ʨʝʘʣʴʥʘʷ ʧʨʠʙʳʣʴ

ʧʦ ʩʪʨʘʥʘʤ ʤʠʨʘ, 1900 ï2016 ʛʛ.
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ʈʠʩʢ ʠ ʧʨʠʙʳʣʴ, ʈʦʩʩʠʷ, 20 ʣʝʪ, 

2000 ï2019
ʨʠʩʢʧʨʠʙʳʣʴ

Âˮ͔ͤ͒ͫ͟ ˸ͦͫˣ͙͙ͪ͗ 40% 16,2%

Âˮ͔ͤ͒ͫ͟ ˸ͦͫˣ͙͙ͪ͗10 50% 17,6%

Â˽ˮ̅ ζ˨ͦ͋ͪ·ͤΎ ˹͙͙͙ͭ͟;η45% 17,7%

Â˽ˮ̅ ζˮ͡ΈΎ ˸͔ͯͪͦͣͼη31% 16,2%

˭ͦͦͭͦ͡ 19 % 13,5%

Âˬ͙͡Έ͖ ͍ ˸͍͔ͦͫ͟ 21% 12,0%

Â˿͔͔ͪ͋ͪͦ 25% 11,2%

Ƶˮͤͺ͡Ύͼ͙Ύ 9,9%

Â˩͍ͪͦ 15% 4, 8%

Â˨ͦ͊ͪ͡͡ ˿̊ˢ 19% 4,2%

ʏʝʤ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʧʨʠʙʳʣʴ ʚʳ ʭʦʪʠʪʝ ʧʦʣʫʯʠʪʴ, 
ʪʝʤ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʨʠʩʢʠ ʚʳ ʜʦʣʞʥʳ ʧʨʠʥʠʤʘʪʴ



əɔɓɖɌɫ 

ɛɜɔɍɧɗɨ,

əɔɓɖɔɕ 

ɜɔɝɖ

ʂʘʢ ʩʥʠʟʠʪʴ ʨʠʩʢ 

ʠ ʧʦʚʳʩʠʪʴ ʜʦʭʦʜ?
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ɛɜɔɍɧɗɨ

ɜɔɝɖ

ɎɧɝɚɖɌɫ 

ɛɜɔɍɧɗɨ,

Ɏɧɝɚɖɔɕ 

ɜɔɝɖ



ʈʠʩʢ ʠ ʧʨʠʙʳʣʴ ʧʨʠ 

ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʷʭ

˽ͦ ͍͙ͫͦͦͯͨͤͦͫͭ͟ 
ͻ͔͙͙͊ͪ͊ͭͪͫͭ͟͟ 

ζ͙ͪͫ͟η Ҍ ζ͙ͨͪ͋·͡Έη 
ͨͦͪͭͺ͔͙͡ ͦ͊͘͟·͍͊ΌͭͫΎ 
͍·͎͔͔ͦ͒ͤ ͔ͦͭ͒͡Έͤͦ ͍͘Ύͭ·ͻ 

͙͍͍͊ͭͦ͟
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ʧʨʠʙʳʣʴ

ʨʠʩʢ
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ʈʠʩʢ ʠ ʧʨʠʙʳʣʴ, ʈʦʩʩʠʷ, 20 ʣʝʪ,

2000 ï2019

¸Ȼɚɜɞɠɑɗɨ ɗɑɒɑɍɚɖɔ = 1/3 Âʇʀʌ ʘʢʮʠʡ çɼʦʙʨʳʥʷ ʅʠʢʠʪʠʯè + 

+ 1/3 Âʇʀʌ ʦʙʣʠʛʘʮʠʡ çʀʣʴʷ ʄʫʨʦʤʝʮè + 1/3 Âɿʦʣʦʪʦ  

ʨʠʩʢʧʨʠʙʳʣʴ

Âˮ͔ͤ͒ͫ͟ ˸ͦͫˣ͙͙ͪ͗ 40% 16,2%

Âˮ͔ͤ͒ͫ͟ ˸ͦͫˣ͙͙ͪ͗10 50% 17,6%

Â˽ˮ̅ ζ˨ͦ͋ͪ·ͤΎ ˹͙͙͙ͭ͟;η45% 17,7%

Â˽ˮ̅ ζˮ͡ΈΎ ˸͔ͯͪͦͣͼη31% 16,2%

Â˭ͦͦͭͦ͡ 19 % 13,5%

Âˬ͙͡Έ͖ ͍ ˸͍͔ͦͫ͟ 21% 12,0%

Â˿͔͔ͪ͋ͪͦ 25% 11,2%

Ƶˮͤͺ͡Ύͼ͙Ύ 9,9%

Â˩͍ͪͦ 15% 4, 8%

Â˨ͦ͊ͪ͡͡ ˿̊ˢ 19% 4,2%



ʀʪʦʛʠ 2000 ï2019 ʛʛ. (20 ʣʝʪ):

ʩʨʝʜʥʝʛʦʜʦʚʘʷ ʜʦʭʦʜʥʦʩʪʴ
ʇʦʨʪʬʝʣʴ ʣʝʞʝʙʦʢʠƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+18,6%

ʇʀʌ ʘʢʮʠʡçɼʦʙʨʳʥʷ ʅʠʢʠʪʠʯèƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+17,7%

ʀʥʜʝʢʩ ʄʦʩɹʠʨʞʠ10 ƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+17,6%

ʇʀʌ ʦʙʣʠʛʘʮʠʡçʀʣʴʷ ʄʫʨʦʤʝʮèƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+16,2%

ʀʥʜʝʢʩ ʄʦʩɹʠʨʞʠƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+16,2%

ɿʦʣʦʪʦƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+13,5%

ɾʠʣʴʸ ʚ ʄʦʩʢʚʝƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+12,0%

ʉʝʨʝʙʨʦƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+11,2%

ʀʥʬʣʷʮʠʷ ʚ ʈʌƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮƮ+9,8%

ɽʚʨʦƮƮƮƮƮƮƮƮƮ+4,8%

ɼʦʣʣʘʨ ʉʐɸ  ƮƮƮƮƮƮƮƮ+4,2%

ʈʦʩʩʠʡʩʢʠʡ ʨʫʙʣʴ0,0%
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ʅʝʜʦʩʪʘʪʢʠ

çʇʦʨʪʬʝʣʷ ʣʝʞʝʙʦʢʠè

1. ˽ͦͪͭͺ͔͡Έ ͔ͤ ͚͔ͨͦ͒ͦ͒ͭ ͔ͦͤͪͭͤͦͣͯ͟͟ ͙͍͔ͤͫͭͦͪͯ
Ã ˽ͦͪͭͺ͔͡Έ ͔͒ͦ͗ͤ͡ ͺ͙͍ͦͪͣͪͦ͊ͭΈͫΎ ͙͙͍͙ͤ͒͒ͯ͊͡Έͤͦ!

2. ˻͍͙͔ͭͫͯͭͫͭ ͔͚ͣ͗͒ͯͤ͊ͪͦ͒ͤͦ ͙͍͔͙͒ͪͫͺ͙͊͟ͼ͙͙
3. ˤ·ͫͦ͊͟Ύ ͒ͦ͡Ύ ͦͦͭ͊͘͡ ͍ ͨͦͪͭͺ͔͔͡
4. ˮͫͨͦ͡Έ͍͙͔ͦ͊ͤ͘ ͙͍͊ͭͤͦ͟ ͍ͯͨͪ͊͡Ύ͔ͣ·ͻ ͺ͍ͦͤ͒ͦ ͍͔ͣͫͭͦ 
͙͔ͤ͒ͫͤ͟·ͻ ͺ͍ͦͤ͒ͦ ͙͙͡ ETFs
Ã ˤ·ͫͦ͊͟Ύ ͙ͫͭͦͣͦͫͭΈ ͍͔͙ͯͨͪ͊ͤ͡Ύ
Ã ˾͙ͫ͟ ͙͍͎͊ͭͤͦͦ͟ ͍͔͙ͯͨͪ͊ͤ͡Ύ

L˹͔ͭ ͎͙͚͊ͪ͊ͤͭΣ ;ͭͦ ͙ ͍ ͋ͯ͒ͯ΅͔ͣ ˽ͦͪͭͺ͔͡Έ ͔͔͙͗͋ͦ͟͡ 
͔͋ͯ͒ͭ ͨͦ͊͘͟·͍͊ͭΈ ͍·͒͊Ό΅͙͔ͫΎ ͔ͪͯ͘͡Έͭ͊ͭ·

J ˿͔͔ͦͪ͟ ͍͔͎ͫͦΣ ͤ͊ ͙͒ͤͤ͡·ͻ ͙͍͔͙ͤͫͭͼ͙ͦͤͤ·ͻ ͎͙ͦͪͦͤͭ͊͘ͻ 
͔͎ͦ ͔ͪͯ͘͡Έͭ͊ͭ· ͋ͯ͒ͯͭ ͔ͤͨͦ͡ͻ͙͙ͣ
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ʋʩʪʦʡʯʠʚʦʩʪʴ ʠʥʚʝʩʪʦʨʘ ʢ ʨʠʩʢʫ

(risk tolerance)
ȿɝɞɚɕɣɔɎɚɝɞɨ ɖ ɜɔɝɖɟ 
ό͎͍ͦͭͦͤͦͫͭΈ ͙͙ͨͪͤͣ͊ͭΈ ͙ͪͫ͟ 
͙ͪ͊͒ ͨͦͯ͡;͔͙ͤΎ ͍·͎ͫͦͦͦ͟ 
͍͎͔͙ͦͤ͊ͪ͊͗͒ͤ͘Ύύ 
͙͙͍͙ͤ͒͒ͯ͊͡Έͤ͊͒͡Ύ ͪ͊ͤ͘·ͻ 
͙͍͔͍ͤͫͭͦͪͦ ͙ ͍͙͙͊ͫͭ͘ ͦͭΥ 
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Â ͔͔͔ͭͣͨͪ͊ͣͤͭ͊
Â ͍ͦͪ͊ͫͭ͊͘ 
Â ͎͙ͦͪͦͤͭ͊͘ ͙͍͔͙ͤͫͭͼ͙͚
Â ͦ͋Ύ͔͊ͭ͘͡Έ͍ͫͭ
Â ͍ͯͪͦͤΎ ͒ͦͻͦ͒͊ 
Â ͔ͪ͊ͣͪ͊͘ ͙͊ͨͭ͊͊͟͡
Â ͺ͙͍͚ͤ͊ͤͫͦͦ ͎͙ͪ͊ͣͦͭͤͦͫͭ
Â ͦͨ·ͭ͊
Â Χ



ɺʘʨʠʘʥʪʳ çʇʦʨʪʬʝʣʷ ʣʝʞʝʙʦʢʠè

ʠʟ ʨʝʘʣʴʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ
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Global Asset Allocation

Global Asset Allocation

A Survey of the Worldôs Top 

Investment Strategies

by Meb Faber

mebfaber.com/books
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ʂʣʘʩʩʳ ʘʢʪʠʚʦʚ 

ʠ ʠʭ ʙʝʥʯʤʘʨʢʠ
˽ͦ͒͊ͫͫ͟͡ 
͙͍͍͊ͭͦ͟

͙͙͚̊ͪͦ͟ ͊ͫͫ͟͡ 
͙͍͍͊ͭͦ͟

ˣ͔ͤ;ͣ͊ͪ͟/ 
͍͚͔ͨͪͦ͊͒ͪ

US Large Cap ˢ͟ͼ͙͙ S&P 500

US Small Cap ˢ͟ͼ͙͙ French Fama Small Cap

Foreign Developed ˢ͟ͼ͙͙ MSCI EAFE

Foreign Emerging ˢ͟ͼ͙͙ MSCI EEM

Corporate Bonds ˢ͟ͼ͙͙/˻͙͎͋͊͡ͼ͙͙Dow Jones Corporate

T-Bills ˻͙͎͋͊͡ͼ͙͙ U.S. bills

10 Year Bonds ˻͙͎͋͊͡ͼ͙͙ U.S. 10-year bonds

30 Year Bonds ˻͙͎͋͊͡ͼ͙͙ U.S. 30-year bonds

Foreign Bonds ˻͙͎͊͡ͼ͙͙ Foreign 10-year bonds

TIPS ˾͔͊͡Έͤ·͔ ͙͍͊ͭ͟·Barclays

Commodities ˾͔͊͡Έͤ·͔ ͙͍͊ͭ͟·GSCI

Gold ˾͔͊͡Έͤ·͔ ͙͍͊ͭ͟·GFD Gold

REITs ˾͔͊͡Έͤ·͔ ͙͍͊ͭ͟·NAREIT
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ɼʘʥʥʳʝ: Meb Faber, Global Asset Allocation



ɻʣʦʙʘʣʴʥʳʝ ʧʦʨʪʬʝʣʠ
ʄʦʜʝʣʴʥʳʝ 
ʧʦʨʪʬʝʣʠ

%

ʂʣʘʩʩʳ 
ʘʢʪʠʚʦʚ
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US Large Cap 60 30 8 18 25 20 10 13 20 18 20 90 33 20 13 25

US Small Cap 3 13 25 15

Foreign Developed 30 8 6 15 10 8 20 18 20 33 9 8 25

Foreign Emerging 3 5 4 15 10 4 8 15

Corporate Bonds 35 22 20

T-Bills 25 10 8 35

10 Year Bonds 40 20 35 15 25 20 33 33 8 25

30 Year Bonds 40 25 15 10 6 15

Foreign Bonds 20 16 20 11 8

TIPS 2 10 6 15 8 35

Commodities 5 8 10 13 17

Gold 5 8 25 25

REITs 5 5 10 25 13 20 33 8
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ɼʘʥʥʳʝ: Meb Faber, Global Asset Allocation



ʂʣʘʩʩʳ ʘʢʪʠʚʦʚ ʠ ʧʦʨʪʬʝʣʠ,

ʨʠʩʢ-ʧʨʠʙʳʣʴ, ʉʐɸ, 1973 - 2013
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ɼʘʥʥʳʝ: Meb Faber, Global Asset Allocation

ʢʣʘʩʩʳ 
ʘʢʪʠʚʦʚ

ʤʦʜʝʣʴʥʳʝ 
ʧʦʨʪʬʝʣʠ



ɺʣʠʷʥʠʝ ʠʟʜʝʨʞʝʢ ʥʘ ʧʨʠʙʳʣʴ 

ʠʥʚʝʩʪʦʨʘ
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ʄʦʜʝʣʴʥʳʝ ʧʦʨʪʬʝʣʠ 

ʠʟ ʢʣʘʩʩʦʚ ʘʢʪʠʚʦʚ

Meb Faber, ζGlobal Asset Allocationη,
͔ͤͦͭͦͪ͟·͔ ͍·͍ͦ͒·
Â ˨͍͔͙͔ͦ͋͊ͤ͡ ͍ ͨͦͪͭͺ͔͡Έ ͎ͦ͋͊͡͡Έͤ·ͻ 
͙͍͍͊ͭͦ͟ ͯͯ͡;΄͔͊ͭ ͔͎ͦ 
ͻ͔͙͙͙͊ͪ͊ͭͪͫͭ͟͟

Â ˾͊͋ͪͦͫ͘ ͒ͦͻ͔͚ͦ͒ͤͦͫͭ ͋ͦ͡Έ΄͙͍ͤͫͭ͊ 
ͨͦͪͭͺ͔͔͚͡ ͔͍͔͙ͤ͟͡ ό͙ͨͪ ͍·ͫͦͦͣ͟ 
͔ͪ͊͋ͪͦͫ͘ ͙͍ͪͫͦ͟Ηύ

Â ́ͦ;͔ͤͦ ͔͔͔͙͔ͪ͊ͫͨͪ͒ͤ͡ ͙͍͍͊ͭͦ͟ 
͔͔͔ͣͤ ͍͊͗ͤͦΣ ;͔ͣ ͔ͪ͊ͣͪ͘ ͙͔͔͒ͪ͗͘͟ 
ͤ͊ ͔͎ͦ ͍͔͙͔ͫͦͨͪͦͦ͗͒ͤ
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ɼʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ

ʚ ʧʦʨʪʬʝʣʝ ʠʥʚʝʩʪʦʨʘ
˿̊ˢ
1968ς2018

͙ͪͫ͟
St.D.,%

͙ͨͪ͋·͡Έ
% ͎ ͦ͒Φ

¸ˢ͟ͼ͙͙ 16,7% 9,8%

¸˻͙͎͋͊͡ͼ͙͙11,8% 7,7%

¸ˤ͔ ͔ͫ͟͡Ύ3,4% 4,7%

 ᵄˮͤ ͺ͡Ύͼ͙Ύ2,9% 4,0%

Â˭ͦͦͭ͡ 2ͦ7,5% 7,3%

Â˿͔͔ͪ͋ͪ6ͦ5,5% 3,9%

Â˽͙͊ͭͤ͡3͊2,4% 3,8%

Â˽͙͚͊͊͒͡͡45,2% 6,8%

ß˽ͦͪͭͺ͔͡Έ
͔͔͙͗͋ͦ͟͡ 
˿̊ˢ 10, 2% 9,4%
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ß˽ͦͪͭͺ͔͡Έ
˶͔͔͙͗͋ͦ͟˿̊ˢΥ
¸1/3 ˢ͟ͼ͙͙ Ҍ 

¸1/3 ˻͙͎͋͊͡ͼ͙͙ Ҍ 
<1/3 ˭ͦͦͭͦ͡

˿̊ˢΣ мфсу ςнлму ͎͎Φ



çʇʦʨʪʬʝʣʴ ʣʝʞʝʙʦʢʠ,ʉʐɸè,

1968 ï2018 ʛʛ.
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ͨͦ ͼ͔ͤ͊ͣ ͤ͊ ͔ͦͤ͟ͼ ͎ͦ͒͊Σ ͔͒͊͋ͪ͟Έ мфст ͎Φ Ґ млл҈

˽ͦͪͭͺ͔͡Έ ͔͔͙͗͋ͦ͟͡ ό˿̊ˢύ
= 1/3 ˢ͟ͼ͙͙ ˿̊ˢ + 1/3 ˻͙͎͋͊͡ͼ͙͙ ˿̊ˢ + 

+ 1/3 ˭ͦͦͭͦ͡ ͫ ͔͔͎͚͗ͦ͒ͤͦ ͔͙͍͚ͪ͋͊͊ͤͫͪͦͦ͟͡



ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʘʢʪʠʚʦʚ

ȼɌɝɛɜɑɐɑɗɑəɔɑ ɌɖɞɔɎɚɎ 

(Asset Allocation) 

ςͫ ͔͎͙ͭͪ͊ͭΎ ͺ͙͍͙ͦͪͣͪͦ͊ͤΎ ͙͍͔͙ͤͫͭͼ͙͎ͦͤͤͦͦ ͨͦͪͭͺ͔͡ΎΣ 
͔͔͔͙͔ͪ͊ͫͨͪ͒ͤ͡ ͙͊ͨͭ͊͊͟͡ ͔ͣ͗͒ͯ ͙͊ͫͫ͊ͣ͟͡ ͙͍͍͊ͭͦ͟Φ
˻͙ͨͭͣ͊͡Έͤ·͚ ͍·͋ͦͪ ͫͦ;͔͙ͭ͊ͤΎ ͙ ͨͪͦͨͦͪͼ͙͚ ͙͍͍͊ͭͦ͟ ͍ 
ͨͦͪͭͺ͔͔͡ ͎͔ͨͦͣͦ͊ͭ ͚͙ͤ͊ͭ ͋͊͊ͤͫ͡ ͔ͣ͗͒ͯ ͙ͨͪ͋·͡ΈΌ ͙ ͙ͪͫͦͣ͟Σ 
͍ ͍͔͍͙͙ͫͦͦͭͭͫͭ ͫ ͼ͔͡Ύ͙ͣΣ ͙ͫͪͦ͊ͣ͟ ͙͍͔͙͍͙ͤͫͭͪͦ͊ͤΎΣ 
͔͙ͭͪͨͣͦͫͭΈΌ ͟ ͙ͪͫͯ͟ ͙ ͎͙͙͒ͪͯͣ ͔ͦͫͦ͋ͤͤͦͫͭΎ͙ͣ ͙͍͔ͤͫͭͦͪ͊Φ
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1. ȻɌɝɝɔɎəɧɑ ɔəɎɑɝɞɔɢɔɔ

2. Ȼɚɜɞɠɑɗɨəɧɑ ɔəɎɑɝɞɔɢɔɔ

3. ȸɔəɔɘɔɓɌɢɔɫ ɔɓɐɑɜɒɑɖ



ʊʨʠ ʩʪʨʘʪʝʛʠʠ ʥʘ ʨʳʥʢʘʭ

1. Ƚɛɑɖɟɗɫɢɔɔ

ʊʝʭʥʠʯʝʩʢʠʡ 
ʘʥʘʣʠʟ

2. ȬɖɞɔɎəɧɑ 
ɔəɎɑɝɞɔɢɔɔ
ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʡ 

ʘʥʘʣʠʟ

3. ȻɌɝɝɔɎəɧɑ 
ɛɚɜɞɠɑɗɨəɧɑ
ɔəɎɑɝɞɔɢɔɔ
Asset Allocation

ʢʦʥʝʮ 19 ʚʝʢʘ 1930-e - 1940-e 1980-ʝ - 1990-ʝ
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ʨʦʩʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ
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ʈʘʟʣʠʯʠʷ ʚ ʩʪʨʘʪʝʛʠʷʭ

1. ʉʧʝʢʫʣʷʮʠʠ
2. ɸʢʪʠʚʥʳʝ 
ʠʥʚʝʩʪʠʮʠʠ

3. ʇʘʩʩʠʚʥʳʝ 
ʠʥʚʝʩʪʠʮʠʠ

ɿʥʘʥʠʷ ʠ ʦʧʳʪʦʙʷʟʘʪʝʣʴʥʳʦʙʷʟʘʪʝʣʴʥʳʤʠʥʠʤʘʣʴʥʳʝ
ɿʘʪʨʘʪʳ ʚʨʝʤʝʥʠʚʳʩʦʢʠʝ ʚʳʩʦʢʠʝʤʠʥʠʤʘʣʴʥʳʝ

ʀʩʪʦʯʥʠʢ 
ʧʨʠʙʳʣʠ

ʜʝʥʴʛʠ ʜʨʫʛʠʭ 
ʫʯʘʩʪʥʠʢʦʚ 
ʨʳʥʢʘ

ʜʦʭʦʜʳ 
ʵʤʠʪʝʥʪʦʚ 
(ʙʠʟʥʝʩʘ)

ʵʢʦʥʦʤʠʢʘ 
ʠ ʨʳʥʦʢ 
ʚ ʮʝʣʦʤ

ʀʩʪʦʯʥʠʢ
ʠʥʬʦʨʤʘʮʠʠ

ʮʝʥʳ ʠ ʦʙʲʝʤʳ 
ʩʜʝʣʦʢ

ʙʘʣʘʥʩʳ ʠ 
ʦʪʯʝʪʳ 
ʵʤʠʪʝʥʪʦʚ

ʜʦʣʠ ʘʢʪʠʚʦʚ 
ʚ ʧʦʨʪʬʝʣʝ 
ʠʥʚʝʩʪʦʨʘ

ʆʞʠʜʘʝʤʘʷ 
ʜʦʭʦʜʥʦʩʪʴ

ʥʘʤʥʦʛʦ 
ʚʳʰʝ ʨʳʥʢʘ

ʩʣʝʛʢʘ 
ʚʳʰʝ ʨʳʥʢʘ

ʥʘ ʫʨʦʚʥʝ 
ʨʳʥʢʘ

ʏʘʩʪʦʪʘ 
ʦʧʝʨʘʮʠʡ ʯʘʩʪʦ ʨʝʜʢʦ ʨʝʜʢʦ

ɻʦʨʠʟʦʥʪ
ʠʥʚʝʩʪʠʮʠʡ

ʦʪ ʩʝʢʫʥʜ ʜʦ 
ʤʝʩʷʮʝʚ

ʛʦʜʳ ʠ 
ʜʝʩʷʪʠʣʝʪʠʷ

ʛʦʜʳ ʠ 
ʜʝʩʷʪʠʣʝʪʠʷ

ɼʠʚʝʨʩʠʬʠʢʘʮʠʷʥʝ ʠʩʧʦʣʴʟʫʝʪʩʷʨʝʢʦʤʝʥʜʫʝʪʩʷʦʙʷʟʘʪʝʣʴʥʘ

ʉʪʦʧ-ʧʨʠʢʘʟʦrʙʷʟʘʪʝʣʴʥʳʥʝ ʠʩʧʦʣʴʟʫʶʪʩʷʥʝ ʠʩʧʦʣʴʟʫʶʪʩʷ



ɻʣʘʚʥʳʝ ʧʨʠʥʮʠʧʳ ʧʘʩʩʠʚʥʳʭ

ʧʦʨʪʬʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ
˻ͭ͊͘͟ ͦͭ ͙͍͎͊ͭͤͦͦ͟ 
͍͔͙ͯͨͪ͊ͤ͡Ύ
˻ͭ͊͘͟ ͦͭ ͍·͋ͦͪ͊ ͍͔͔͙ͪͣͤ 
͔ͦͨͪ͊ͼ͙͚ ͙ ͍·͋ͦͪ͊ 
͔ͦͭ͒͡Έͤ·ͻ ͼ͔ͤͤ·ͻ ͎͋ͯͣ͊

͙̊ͪͦ͊͟Ύ 
͙͍͔͙͒ͪͫͺ͙͊͟ͼ͙Ύ
͙͍͔͙͒ͪͫͺ͙͊͟ͼ͙Ύ ͊͟͟ ͨͦ 
͊ͫͫ͊ͣ͟͡ ͙͍͍͊ͭͦ͟Σ ͭ͊͟ ͙ 
͍͙ͤͯͭͪ ͍͊ͫͫͦ͟͡ ͙͍͍͊ͭͦ͟

˥ͪ͊ͣͦͭͤ·͚ 
ͨͦ͒͋ͦͪ ͙͍͍͊ͭͦ͟
ˢ͙͍ͭ͟· ͒ͦ͗ͤ͡· ͫͦ;͔ͭ͊ͭΈͫΎ 
͍ ͨͦͪͭͺ͔͔͡Σ ͙͔ͣͭΈ ͙ͤͯ͘͟Ό 
͔ͦͪͪ͟͡Ύͼ͙Ό ͎͒ͪͯ ͫ ͎͒ͪͯͦͣ

ˮ͙͍͙ͤ͒͒ͯ͊͡Έͤ·͚ 
ͨͦ͒ͻͦ͒ 
̂;͔ͭ ͔͔͚ͦͫͦ͋ͤͤͦͫͭ 
͙͍͔ͤͫͭͦͪ͊Υ ͼ͔͔͚͡Σ ͍ͫͪͦͦ͟Σ 
͚ͯͫͭͦ;͙͍͙ͦͫͭ ͟ ͙ͪͫͯ͟

˸͙͙͙ͤͣ͊͘ͼ͙Ύ 
͙͔͔͒ͪ͗͘͟
͔̉ͣ ͙͔ͤ͗ ͙͙͙ͦͣͫͫ͟Σ ͔ͭͣ 
͋ͦ͡Έ΄͊Ύ ;͊ͫͭΈ ͒ͦͻ͙ͦ͒ͤͦͫͭΣ 
͔͒ͦͫͭ͊ͭͫΎ ͙͍͔ͤͫͭͦͪͯ 

˨͙ͫͼ͙͙ͨͤ͊͡Σ 
͔͍͙͔ͫ͒ͦ͊ͤ͡ ͯͪͫͯ͟
˿ͦͻ͔͙͔ͪ͊ͤͤ ͫͭͪͯͭͯͪ͟· 
ͨͦͪͭͺ͔͡Ύ ͍ͦ ͍͔ͪͣΎ 
ͪ·ͤͦ;ͤ·ͻ ͨͦͭͪΎ͔͙͚ͫͤΣ 

AssetAllocation.ru 36ʉʝʨʛʝʡ ʉʧʠʨʠʥ



ʇʦʨʪʬʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠé
Ȱɗɫ ɎɌɝ,
ɑɝɗɔ Ɏɧ:

ʋʞʝ 
ʨʘʩʧʦʣʘʛʘʝʪʝ 
ʩʚʦʙʦʜʥʳʤ 
ʢʘʧʠʪʘʣʦʤ

ɻʦʪʦʚʳ 
ʠʥʚʝʩʪʠʨʦʚʘʪʴ 
ʥʘ ʜʦʣʛʠʡ 
ʩʨʦʢ 

ʉʦʛʣʘʩʥʳ 
ʥʘ 
ʫʤʝʨʝʥʥʫʶ 
ʜʦʭʦʜʥʦʩʪʴ 

ȹȱ ɐɗɫ ɎɌɝ,
ɑɝɗɔ Ɏɧ:

ʅʝ 
ʨʘʩʧʦʣʘʛʘʝʪʝ 
ʢʘʧʠʪʘʣʦʤ ʜʣʷ 
ʠʥʚʝʩʪʠʮʠʡ

ʊʷʛʦʪʝʝʪʝ 
ʢ  ʘʜʨʝʥʘʣʠʥʫ 
ʠ ʘʟʘʨʪʥʳʤ 

ʠʛʨʘʤ

ɺʝʨʠʪʝ 
ʚ ʩʢʘʟʢʠ ʧʨʦ 

ʩʫʤʘʩʰʝʜʰʫʶ 
ʜʦʭʦʜʥʦʩʪʴ
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ʇʨʠʯʠʥʳ ʧʨʝʜʧʦʯʝʩʪʴ 

ʧʦʨʪʬʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ:
˹͔ ͔͔ͭͪ͋ͯͭͫΎ 
͔͍͙͔ͨͪ͒͊ͪͭ͡Έͤ·͚ 
ͦͨ·ͭ
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˹͙͊͘͟Ύ 
͙ͫͭͦͣͦͫͭΈ 
͔ͦͨͪ͊ͼ͙͚

˸͙͙ͤͣ͊͡Έͤ·͔ 
͊ͭͪ͊ͭ͘· 
͍͔͔͙ͪͣͤ

˾͙ͫ͟ 
͙͔ͤ͗Σ ;͔ͣ ͯ 
͋ͦ͡Έ΄͙͍ͤͫͭ͊ 
͙͍͔͍ͤͫͭͦͪͦ

˽͙ͪ͋·͡Έ 
͍·΄͔Σ ;͔ͣ ͯ 
͋ͦ͡Έ΄͙͍ͤͫͭ͊ 
͙͍͔͍ͤͫͭͦͪͦ



ʇʨʠʯʠʥʳ ʧʨʝʜʧʦʯʝʩʪʴ 

ʧʘʩʩʠʚʥʳʝ ʠʥʚʝʩʪʠʮʠʠ
Â Asset Allocation, ʧʦ ʩʫʪʠ, 
ʷʚʣʷʝʪʩʷ ʩʪʘʥʜʘʨʪʦʤ, 
ʨʝʢʦʤʝʥʜʫʝʤʳʤ ʜʣʷ 
ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ 
ʢʦʥʩʫʣʴʪʘʥʪʘʤʠ ʥʘ 
ɿʘʧʘʜʝ
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Beginners' Guide to Asset Allocation, Diversification, and 

Rebalancing (SEC):
Ã sec.gov/investor/pubs/assetallocation.htm

ʈʫʢʦʚʦʜʩʪʚʦ ʜʣʷ ʥʘʯʠʥʘʶʱʠʭ ʧʦ ʨʘʩʧʨʝʜʝʣʝʥʠʶ 

ʘʢʪʠʚʦʚ, ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʠ ʨʝʙʘʣʘʥʩʠʨʦʚʢʝ:
Ã assetallocation.ru/beginners-guide-to-asset-allocation



Â ʇʨʦʜʫʢʪʳ ʠ ʩʪʨʘʪʝʛʠʠ ʥʘ ʙʘʟʝ Asset Allocation 
ʧʨʝʜʣʘʛʘʶʪʩʷ ʢʨʫʧʥʝʡʰʠʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ 
ʢʦʤʧʘʥʠʷʤʠ ʤʠʨʘ

ʇʨʠʯʠʥʳ ʧʨʝʜʧʦʯʝʩʪʴ 

ʧʘʩʩʠʚʥʳʝ ʠʥʚʝʩʪʠʮʠʠ
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Â é ʠ ʤʥʦʛʠʤʠ ʜʨʫʛʠʤʠ


