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[MnaHnpoBaHMe MHBECTULIMOHHOIO
ycnexa

K/TIO4EBDBIE NMOJIOXEHUSA

m [TranmpoBaHyue MHBECTHIMIL MMeET BasKHeNIIee 3HAYEHNE AAS obecre-
4eHMA yclexa B AOATOCPOYHON NepCleKTuse.

m PacnpeaeneHne akTMBOB SABASETCS KAIOYEBBIM IAEMEHTOM IIAAHMPOBA-
HMSA MHBECTUIIUN,

m Heo6x0AMMBIMM YCAOBMAMY yCIeXa SBASIOTCSA AMCIMIAMHA U HEYKOC-
HUTEABHOE CAEAOBaHME BHIOPAHHON CTPATETMN.

m K poctmskennio puHaHCOBOI 6€30MaCHOCTY HET KOPOTKUX MYTE.

Vcnemnsiii MOKM3HEHHbBI ONBIT MHBECTMPOBAHMS BKAIOYAeT B cebsi Tpu
Ba>KHEMIINMX ITala: COCTAaBACHME PAa3yMHOI'O MHBECTMIMOHHOI'O IAaHA, €ro
IIOAHOMAcCIITAOHOE BHEAPEHUE ¥ TOTOBHOCTh HEYKOCHUTEABHO BBIIOAHSITDH
3TOT MAAH, KaK 6Bl XOPOIIO MAM MAOXO HU CKAAABIBAAUCH OGCTOSITEABCTBA.
Ecan BBl cocraBure xopommit mAaH M GyAeTe HEYKOCHUTEABHO €My CAe-
AOBaTh, TO BEPOATHOCTb HACTYIAEHNA Ballel (PMHAHCOBOJM HE3aBUCUMOCTH
OyAeT HapacTaTh HKCIOHEHIMAABHO.

VHBeCTMIIMOHHBIM NAAH CAYSKMT CBOETO pPOAA AOPOSKHOM KapToy, KO-
Topasi obecnedut OGAATONPUATHBIE M OOBEKTUBHBIE PE3YABTATHI BALIETO WH-
BECTUPOBAHUSA Ha AAUTEABHYIO IepCIeKTMBYy. Bame pemenme, Kacamoouieecs
pacnpeaeAeHMS aKTMBOB, ABASETCSA CAaMbIM Ba>KHBIM IIAroM B IIAaHMPOBAHMM
naBecTuIvit. Ha aToM arame BbI AOASKHBI OIPEAEAUTH, KAKYI0 CYMMY CPEACTB
CAEAYET BBIAEAUTH Ha KasKAbIl KAACC aKTMBOB, TAKMX KaK akIyu, OOAUTaImy,
HEABVIKMMOCTh M HAAMYHOCTH. VIMEHHO BBIOPAHHBIN BaMM BapMaHT pacrpe-
AeAeHNUsI aKTMBOB B 3HAYMTEABHOM Mepe OIpeAeAsdeT INYTh pOCTa BallMX Ae-
HeT ¥ YPOBEHb MOPT(EABHOIO pUCKa Ha AAUTEAbHYIO mepcrnekTuBy. CKOABKO
MMEHHO BbI MHBECTMPYETe B Ka>KABIM M3 ITUX KAACCOB aKTMBOB, HE TaK BaK-
HO, Kak caMm 1o cebe (HaxkT BAAAEHWS MMM, XOTS KaKue-TO BapPMAHTHI pacrpe-
A€AeHVsI OKa3bIBAIOTCS GOAee BHITOAHBIMY ¥ MEHEe 3aTPATHBIMM, YEM APYTHE.
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B yem 3akAroyaercs Balia HbIHEIUIHSAS MHBECTUIMOHHAs moAmTuka? Pac-
CMOTPUM CAeAyIoIiue ABe cTpaTermy yupasieHusa mnoprderamu. Kakas
Y3 HUX TOYHEe OMNCHIBAET BAlly HBIHEIIHIOK CUTYAI[UIO?

m [Taan A. Iloxynath MHCTPYMEHTBI, KOTOpPbIE, KaK S PACCYMTHIBAIO, OYAYT

IPUHOCUTH XOPOIIYIO AOXOAHOCTh B TeYeH)e HEeCKOABKUX IOCAEAYIOMMNX AeT.
Ecan kakoii-TO #3 aKTUBOB 0GeCIeInBAET HU3KYIO AOXOAHOCTD MAM €r0 Iep-
CHEeKTUBBI MEHAIOTCA B XYAIIYIO CTOPOHY, CAEAYeT IePeKAIOYUTHCA Ha APYTOM
MHCTPYMEHT MAM 3aKpPbITh IO3MIMIO IO ITOMY aKTMBY ¥ BBIITH B ACHBIW,
O3KMAAs, OKa He NOABUTCSA GoAee 6GAATONPUATHAS BO3MOSKHOCTS.

m Jlzan b. Ilorynats pa3audHble MHBECTHIMOHHbIE MHCTPYMEHTHI M BAAAETDH
UMM B AMBepcudULMPOBaHHOM MOpTdere He3aBUCUMO OT UX KPATKOCPOYHBIX
nepcnerTuB. Ecan xakoif-An6o 13 MHCTPYMEHTOB IPUHOCUT HU3KMUI AOXOA,
CAEAYET YBEAMUYMTH HO3ULMIO IO 3TOMY MHCTPYMEHTY, YTOOBI BOCCTAHOBUTE
6anraHC CBOero moprdeas.

Ecau BbI OoTHOCHTECH K GOABUIMHCTBY MHBECTOPOB, TO MAaH A AOAIKEH
ObITh GAMIKE BaM 1O AyXy. AIOAM, Kak OPaBMAO, MHBECTUPYIOT B T€ WH-
CTPYMEHTbI, KOTOPbIE, KAK MM KasKeTCs, 06ecrnedar XOPOomyo AOXOAHOCTh
B KPAaTKOCPOYHON MEPCHEKTUBE, M M30ABASIOTCS OT aKTUBOB, MPUHOCIUIUX
naoxue pe3yabTaThl. lleap maaHa A — «OPUHOCUTH XOPOUIME Pe3yAbTa-
THI», OAHAKO TaKas [jeAb He MOAAAETCS KOAMYECTBEHHOMY m3mepenuto. Yro
O3HAYaeT (IPUHOCUTH XOpoume pe3yAbTaThi»? B maane A He coaepsRuTcst
HUKAKMX YKA3aHMI HA TO, K020a4 CAEAYET MOKYIaTh VA MPOAABATH T€ MAK
VIHbIE MHBECTUIUM O IPUYMHE UX HEYAOBAETBOPUTEABHBIX PE3YABTATOB UAK
M3MEeHMBUIMXCS nepcrnekTuB. Hayyuble nccAeAOBaHUS MOKA3bIBAKOT, YTO TE,
KTO IPOAAET CBOM aKTUBBI, MCXOAS M3 UX KPATKOCPOYHON AOXOAHOCTH, KaK
NPaBUAO, M30ABASIOTCS OT AKTUBOB, KOTOPblE CO BPEMEHEM MOKa3bIBAIOT
Ayduine peBy]\bTaTbI, 9yeM HOBBIE ]/IHCprMeHTbI, KYOA€HHBIE MU,

Ha npoTsiReHnyu MHOTMX A€T MHE AOBEAOCH OOIATHCS C THICSYaAMMU MH-
AMBUAYAABHBIX WHBECTOPOB, OOCYKAAS MX MHBECTUIMOHHBIE TNOPTQEAN.
Mue 6bIAO MHTEPECHO Y3HABATH Y ITUX AIOAEN 00 MX WHBECTUIMOHHBIX
MAQHAX ¥ BBISICHATH, COOTBETCTBYET AM MX OKMAAHUSM MOAydYaeMasi AO-
XOAHOCTb. BOABIIMHCTBO M3 HUX YTBEPSKAAET, YTO Y HUX €CTh HEYTO BPOAE
VHBECTUI[MOHHOTO TAAHA; OHM TOBOPAT TAK¥Ke, YTO TMOAYYAEMbIA UMU AO-
XOA B [[EAOM COOTBETCTBYET TOMY, Kak BEAYT ce6si PbIHKM, OAHAKO 06a 9TH
YTBEPKAEHNUS OTPA’KAIOT CKOpee SKeAaeMOe, a He AENCTBUTEABHOE MOAO-
skeHye Beweil. AHaAu3 uX mOpTdeneit 3a4acTyi0 CBUAETEABCTBYET O TOM,
494TO B AeﬁCTBMTeABHOCTM HMKAKOI'O IAaHa y HUX HET U HE 6})1]\0 N 494TO UX
VIHBECTUI[MOHHbIE PE3YABTATHI, KAK MPABUAO, OKA3bIBAIOTCS Ha HECKOABKO
IPOLEHTOB HUKE TOTO, YTO OHM PUCYIOT B CBOeM BooOpaskeruu. [levarbHas
npaBAa 3aKAI0YAETCS B TOM, 9TO GOABIIMHCTBO MHBECTOPOB BbIOMPAET CBOM
akuuu, obAMranmu u B3auMHble (POHABI HAyTaA, IMPAKTUIECKM HUKOTAA He
3aAYMbIBasiCh HAA T€M, HACKOABKO 3THU KAACChl aKTMBOB COYETAIOTCH MEKAY
C060]7[ M Ha Kakyue CyYMMbI UM HpI/IXOAI/ITCﬂ paCKOIHe}U/IBaTbCH B BUAE T'OHO-
pap0B, KOMUCCHMOHHBIX U HpO'{I/IX paCXOAOB.
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XAPAKTEPUCTUKU UHBECTULIMOHHOI O INMJIAHA

VcnewHoe uHBECTMpOBaHME MPEACTABASET COGON MPOLECC, COCTOSUINIA
u3 Tpex aranos: 1) paspaborka maaHa, 2) ero BHeApeHNe u 3) mpuMeHeHNe.
byaymemy mHBecTOpYy OYeHb Ba’KHO OCO3HATBh, YTO AAS OCYLIECTBACHMS €TI0
AOATOCPOYHBIX (DMHAHCOBBIX [[eA€il HEOOXOAUM PA3yMHBIN MHBECTUIMOHHBIN
IAaH ¥ HaAAesKaljue MHBeCTMIuu B Hero. Korapa moreHnmaApHBIe MHBECTO-
Pl OCO3HAIOT 3TY NMPOCTYIO UCTUHY, UM NOHAAOOUTCS METOA, C MOMOLILIO
KOTOPOTO OHYM MOTAM GbI COCTaBUTh TaKOM IAaH. Bor Toraa-to um u mona-
Ao6uTcs 3Ta KHura. VIM morpe6yeTcss BONAOTHUTH ITOT HAAH Ha MPAKTHUKE,
IIOCKOABKY, Kak Obl XOPOLI OH HU ObIA, ECAM [IAAH HE OCYIECTBAEH — TIPOII
emy nena. ITocaepAHnM — ¥ caMbIM Ba>KHBIM — ABASETCH IPOLECC IpUMeHe-
HMS ITOTO NAAHA, TOCKOABKY IOAy4YeHNe TpeOyemMoil AOXOAHOCTH B AOATO-
CPOYHOJI EPCIEKTHBE HEBO3MOKHO 6€3 COOAIOAEHNUS CTPOTO AUCIUIIAVHBL.

V xopourero naaHa AOASKHbI ObITh «AAVHHBIE HOTY», TO €CTb €r0 HaAAESKUT
OCYIECTBASITh B T€YEHNE HECKOABKMX AeT 6e3 cepbe3HbIX n3MeHeHuit. Exxeroa-
Hble KOPPEKTMPOBKM BIIOAHE AOIYCKAIOTCSH, HO 3HAUYUTEAbHbIE KOPPEKTUPOBKY
B [IAaHEe HEOOXOAMMBI, AMIIb KOTAA B BallIel SKM3HM IIPOMCXOAAT CYL]eCTBEHHbIE
nepemensl. Hu B Koem caydae He cAeAyeT BHOCUTb M3MEHEHMS B IIAAH B OTBET
Ha yXyAlIeHMe CUTyaluy Ha phIHKE MAY [I0 PeKOMEHAAIMN «TOBOPSAIINX TOAOB»
Ha TeaeBuAeHMN. Bbl ke He MeHsieTe MecTO paGOTHI M He mepee3sKaeTe B ApY-
TOJi TOPOA B OTBET HA yXYAIIEHUE MUPOBOM IKOHOMMYECKON cutryanuu. TouHo
TaK >K€ BaM He CA€AYeT MEHATh CBOJM MHBECTMIVIOHHBIA IAAH TOABKO IIOTOMY,
4TO Balll NOPTGeAb IePesKUBAeT He Ay4lliie BpeMeHa M3-3a HACTYIACHNUA «MeA-
BEJKbETO» PBbIHKA. DT YepHbIE NOAOCHI B HAIIe SKM3HU BIIOAHE €CTECTBEHHBI
VI OKVAAEMBI, IOITOMY HYSKHO YYUTHCS SKUTh U B MOAOGHbIE IEPUOABL.

M3r0sxmuTe CBOJ MHBECTUIVOHHBIM IAAH B IMCBMEHHOM BMAE, IOCKOAB-
Ky B TAKOM BUAE BBl Bpsip AM 3abyaere ero. CocraBAeHHOE BaMu 10A0XKe-
Hue 00 uHbecmuyuoHHOU NOAUMUKe AOASKHO BKAIOYATh BaIM (DMHAHCOBBIE
NOTPeGHOCTH, II€AM MHBECTMPOBAHMSA, PACIpeAeAeHME AKTUBOB, ONVCAHME
BBIOMPAEMBIX MHCTPYMEHTOB MHBECTUPOBAHMSA, a TakkKe OOOCHOBaHME WH-
BECTUIIOHHOT'O IAQHA, TAe CAeAYyeT Pa3bSACHUTH, IOYEeMY BBl yBEpeHBI, 4TO
AQHHBIN IAQH NO3BOAUT BaM CO BpeMEeHeM AOCTMYb IOCTAaBAEHHBIX IIeAell.
Sl rapaHTHpPYIO, YTO BBl HEe CTaHeTe NPUHMMATH MOCIEIIHBIX MHBECTUIMOH-
HBIX PEHIeHMI, eCAM BaM XBAaTUT AMCIMIAVHBI NPOYUTATh CBOM NAAH KaiK-
ABII pa3 mepe; BHECEHMEM TOTO MAYM MHOTO M3MEHEHUA.

Ho aa>ke caMmplif XOpOUINMI MHBECTMIIMOHHBINM NAAH HE IOMOJKET, €CAU
BBl €r0 He BHEAPUTE M He OYAeTe OCYLIECTBAATH COOTBETCTBYIOLIEE CONMPO-
BOJKAEHNME. BOABIIMHCTBO MHBECTUIMOHHBIX IIAAHOB HE YAAeTCS MOAHOCTBIO
peaan3oBaTh AMIIb IOTOMY, YTO AIOAM Ka’KABIM pa3 HaXOAAT ONpaBAAHUSA
cBoeMy 6e3AelCTBMIO, 3TO B TOM 4YMCAE JKEAAHME (IIOAOKAATH AO AYYLINX
BpeMEH», HEOOXOAMMOCTb 3aHMMAThCS (APYTUMU AeAaMM», A€Hb, HEXBAT-
Ka HACTOMYMBOCTYM M GECKOHEYHbI MOMUCK KAKOTO-TO (UAEAABHOTOY» IAA-
Ha. ITo MOMM COGCTBEHHBIM OIleHKaM, Aumb MeHee 0% MHBECTMIMOHHBIX
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IIAQHOB, 3a(MKCUPOBAaHHBIX HAa Oymare, yAaeTCs pPeaAn30BaTh MOAHOCTHIO.
Ho u aro eme He Bce. PeryasipHoe moaaepskaHue MHBECTUIMOHHOTO IIAA-
Ha SBASIETCS KAIOYOM K YCIIEXY NMOCAe HadaAa ero HPakTHYeCKOi pearmsa-
uyu. PelHKM mpe6bIBAOT B MOCTOSHHOM ABVMIKEHUM; TO K€ MOJKHO CKa3aTb
u o BameM noprdeane. Ilepuoandeckoe conpoBoRACHME TapaHTUPYET COOT-
BETCTBUE HOqu)eA?[ BalleMy MHBECTUIIMOHHOMY HAAHY.

SI BoAHE pomycKalo, 9TO Bcero MeHee 10% MHBECTUIMOHHBIX NAAHOB YAA-
eTCsI PeaAr30BaTh IOAHOCTHIO ¥ COMPOBOJKAATH AOCTATOYHO AOATOE BpeMs (C
COOAIOAEHMEM AUCHUNAMHBI, AOCTATOYHOM AASI obecredeHus: nx 3PdexTus-
HOM pa6oTsl). Bo3amMoskHO, MOM 3asBAEHMS MOKAKYTCS BaM 4epecdyp Heccu-
MUCTUYHBIMU, HO MMEHHO K TaKMM BBIBOAAM S HpI/IIHEA B pesyAbTaTe MHOTI'X
AeT paboThl B MHBECTUIMOHHOM Gu3Hece. ERerOAHO TepmsT HEyAadyy MHOTO
3aMeJaTeAbHbIX MHBECTUIMOHHBIX MAAHOB. B xopommx HamepeHMSAX HeAO-
CTaTKa HET, HO AIOAE TTOABOAMT NPUBBIYHAS HEAUCIMIAMHMPOBAHHOCTb.

KOPOTKUX NYTEN HET

B Hamel KyAbType A€HbIM ¥ SKM3Hb TeCHO nepenaereHsl. IIpo6aema co6-
CTBEHHOTO (PMHAHCOBOTO GAArONOAYYMS HMKOTAA HE AdeT HaM HOKOSL.

Aocratouno am y mensi Gyaer AeHer? XBaTUT AU MHE CPEACTB, 4TOOBI
AaTb o6pasoBanue csoum Aersim? CrabmaeH am moit AoxoaA? Kakossl mep-
CIIEKTMBBI CUCTEMBI COLMAaABHOTO crpaxoBauus? CMOTY AM s OmAAYMBAThH
meannuHckue ycayru? He moseicsitess am Harorm? Koraa mpumaer Bpems,
CMOTY AM 51 IPOAAThH CBOE SKMABE IO IjeHe, Ha KOTOPYIOo paccumTsiBao? I1pu-
AETCsI AM MHE 3aHuMaTh AeHbrn? KakoBa Mosi KpeAUTOCIOCOOHOCTH? ..

BOABIIMHCTBO TPYASAUMXCS €ABA CBOAST KOHI[bI C KOHI[AMM, HE TOBOPS
y3Ke O TOM, 9TOObI OTAOKUTH KAKYIO-TO 4aCTh A€HEKHBIX CPEACTB Ha OYAY-
mee, B TOM YMCA€ HAa CTapoCTh. VIX BOAHyeT, KOTAQ OHM CMOTYT (M CMOTYT
AM BOOOIE) BBINTY HA NMEHCUIO, ¥ €CAYM 3TO MPOU3ONAET, TO BO3MOKHO AU
M GyAEeT BEeCTM AOCTONMHBIN 00pa3 >Ku3HU. B mocaepHMe TOABI JKM3HM HAM
IPUXOAUTCS NPUHVMATh PEUIEHVSI O TOM, KOMY MMEHHO AOCTAHYTCSl HAUIM
HeM3pacXOAOBAHHBIE AEHEXKHbIE CPEACTBA, KaK HAUIMM HACAEAHMKAM WX
MOAYYUTh U KTO OYAET PACHOpSKATHCSA HAIIMM MMYLIECTBOM. YIpaBA€HME
AeHbraMy — Helpekpamjammascs 60pbbda, KOTOpas HAYMHAETCS C MOAyYe-
HMSI HAIIETO IEPBOTO AEHEKHOTO BO3HATPAXKAEHUS ¥ 3aKAHYMBAETCS B TOT
9ac, KOTAa Mbl IIOKMAAEM 3TOT MUP.

Peuwenne AeHeRHBIX BONPOCOB yOMBaeT Haly HEPBHbIE KAETKM, & NPU-
HSITVME WHBECTUIMOHHOTO PElIeHNs SIBASETCS OAHOM U3 CaMbIX CTPECCOBBIX
curyanmit. Koraa mMper pacmoararaem HeGOABLION CYMMOI, MbI GOMMCS MO-
TEPSITh €e, IPUHSAB HEBEPHOE MHBECTUIMOHHOE pemeHne. Bmecre ¢ Tem Ml
xorean 6bl 06ecnednTsh ceb6e AOCTONHYIO AOXOAHOCTh. YeM paHblue B CBOEN
SKU3HU 4YEAOBEK HAYYUTCS NPABUABHO MHBECTMPOBATH AEHBIM, TEM AYdlle
OH GyAeT 4yBCTBOBaTh ce6st B PMHAHCOBOM M IMOLMOHAABHOM OTHOLIEHMMN.
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K coskarennio, B IIKOAAX y HAC HE y4aT MPUHIMIAM NPABUABHOTO MH-
BectTupoBauus. He ydar atum npuHmunmam u B MOAABASION[EM OOABIIMHCTBE
KOAAEAXKeN ¥ yHuBepcurTeToB. PaGoTropaTeanm Takske He TPeOGYIOT OT CBO-
MX paGOTHMKOB Y4YMTHCS NPABUABHOMY MHBECTMPOBAHMIO B CBOYM HAKOIM-
TeAbHBIE NEHCUOHHbIE cyeTa. VI rOCYyAapcTBO He MHTEPECYeTcsl TeM, Kak
VIHBECTOPBI PACIOPSIKAIOTCA CBOMMMU A€Hbramu (€CAM, KOHEYHO, AEAO He
AOXOAMT AO MOLICHHMYECTBA MAM MHBIX HapyuleHuil 3akoHa). B Tom, 4ro
KacaeTcss (pMHAHCOBOTO 06pa30BaHMSA, AIOAM NIPEAOCTaBAEHBI camu cebe, i,
K COJKaA€HMIO, OOBIYHO MM HPUXOAUTCS Mpuberatb K CaMOMy AOPOTOCTOSI-
uemMy METOAY OOYYeHUs — METOAY Npo6 u OmmnbOK.

O6yuenne mo metoAy npo6 u ommbOK — ITO MHOTME TOABI pa3odua-
poBaumit. TOAPKO Tak Y€AOBEK YYMTCS OTAMYATH AOCTOBEPHYIO MH(DOpPMA-
IMI0O OT HEAOCTOBEPHON. B TeueHne AOATOTO mepuoAa MOAOGHOTO 06yUeHUA
AIOAM TIOAYYAIOT PE3YABTAThI, 3HAYMTEABHO XYALINME CPEAHUX PHIHOYHBIX MO-
KazaTeaeil, IpudeM GOABLIMHCTBY AIOAEH TaK M HE YAAETCS KOMIEHCUPOBATh
cBou yObITkM. Koraa AAM OCO3HAIOT, YTO COBEPIIMAM MHBECTUIMOHHbIE
OWNOKM U MOTEPSAM 4aCTh CBOUX BAOSKEHMUI, OHU OOBIYHO CTPEMSATCS KOM-
IEHCUPOBATH MOTEPH, CTAHOBSICH AMOO YPe3MEPHO KOHCEPBATUBHBIMMU, ANGO
He B Mepy arpeccusHbiMK. M TO M Apyroe maoxo. OAHAKABI OTepHeBIIne
HeyAady (1 OT 3TOTO CTaBLIME YPEe3MEPHO OCTOPOSKHBIMM) MHBECTOPHI MOTYT
He AOCTMTHYTb CBO€N (PMHAHCOBOV ILjeAH, eCAu He ChHOPMYAMPYIOT AOCTa-
TOYHO aneCCI/IBHbIﬁ oAaH, KOTOprIZ IIOMOJKEeT UM BbIHpaBI/ITb CUTyaluio.
Apyrue ke, Hao60poT, MOTyT CTaTh O6OAee arpecCMBHBIMM, HBITASCh Kak
MOSKHO GbICTpee BEPHYTh MOTEPsIHHbIE CPEACTBA. B razerax Mbl peryaspHoO
qUTaeM 3aMeTKM IPO AIOAEH, PEUMBIINX KPYIHO PUCKHYTbh ¥ MOTEPSBLUINX
eme GOAbLIE, YeM MPEKAE, MAU OKa3aBUIMXCS SKEPTBON KaKOrO-HMOYAb He-
AOGPOCOBECTHOTO KOHCYABTAHTA.

Korpa wmHBecTMIMOHHBIE OMMOKM COBEPUIAIOT OTHOCUTEABHO MOAOABIE
AIOAM, 3TO HE€ CTAHOBUTCA AAA HUX pOKOBbIM maroM, NOCKOABKY MX HOTepI/I,
KaK TPaBUAO, HEBEAMKY, a BIEPEAM €llle MHOTME TOABI PaGOThI ¥ WINPOKIE
BO3MOJKHOCTY AASl CO3AAHMS HOBBIX HakomAeHmit. OAHAKO KOTAa IMOAOGHYIO
own6Ky COBEpUIAET MOKMUAON Y€AOBEK, ITO MOKET CHITPATh B €T0 KMU3HM (a-
TaABHYIO POAB. ['a3eThl MyOAMKYIOT HEMAAO IE€YaABHBIX MCTOPUI O TOKMUABIX
AIOASIX, KOTOPBIE MOTEPSIAM CBOM HAKONAEHMS, IOAOKMB B OAHY KOP3UHY
BCe SMIja» MAM AOBEPUBIIVCH MOIIEHHVMKAM, HanopoOue Bepun Mapodda.

Ucropus 6ankporcrsa Enron Corporation* n3BecTHa eABa AM HeE KaK-
Aomy. BaHKpOTCTBO 3TOJ KOpmOpamuy CTar0 Pe3yAbTATOM MOLIEHHNYe-

* BaHKPOTCTBO aMEepPMKAHCKOM KOPIOpaluu-TUTaHTa, IPOM3OIIEAllee B MTOTe KPYIHOTO
CKaHAAAa, MOAy4YMBIIero HasBaHne «Aeao Enron», craro OAHMM 13 KPYIHENMIINX B MUPO-
Boit mcropun. OCHOBHBIM OOBMHEHMEM, BBIABMTaBUIMMCS HpoTuB Enron, 6pira ¢arbcu-
(uKanysa OTIETHOCTH, BBOAMBIIAS B 3a0AYIKAEHME MHBECTOPOB. B xoae pasropesierocs
CKaHAAaAa [OKOHIMA ¢ co60it Bune-npesupeHt komnanun Kangddopa Bbakcrep. Oanum n3
uroros «Aeaa Enrons craro npuHsTMe amepuKaHCKMMM 3aKOHOAaTeAssMu 3akona Cap-
Geitnza — Okcan, ykecrounsiero tpe6oBanns K (GMHAHCOBON oTdeTHOCTH. [Ipum. ped.
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CTBa C OYXTaATEPCKONM OTYETHOCTHIO, KOTOPOE pa3pymmnao (UHAHCOBOE
6AaronoAyYne MHOTHX AIOAEN MPEANEHCMOHHOTO BO3pacTa. Bo mMHOTMX ra-
3eTax M MOMYASPHBIX JKYpHaAax MyOGAMKOBAAMCH CTaThbM O TOM MAM APY-
rom u3 6eBuMx pab6otuunkos Enron Corporation, morepsiBmem modtu Bce
cBou cOepeskeHusi B pe3yabraTe GaHKPOTCTBA 3TON Koprnopanun. Komy-To
M3 HMX [PUIIAOCH IPOAATH CBOE SKMABE, YTOOBI PACHAATUTHCS 1O CYETaM.
Apyrue 6piAM HACTOABKO MOTPSICEHBI CAYYIMBUIMMCS, YTO HE MPEACTABASAM,
Kak Aaabire kutb. CTaThy, KaK IPaBUAO, COMPOBOKAAANUCE POTOrpadusimu
SKEPTB, 3ale4aTAEHHBIX B MOMEHT OAHOTO OTYasHMUS.

Hayumunra am wac gyemy-uumGyap ucropus ¢ Enron Corporation? Her.
B reuenne nocaepyommx 10 aer TeicsuM GaHKPOTOB (MAM HaXOAAIMMXCS
Ha TpaHu GAaHKPOTCTBA KOMIIAHMIT) 3aBUAM O CBOMX NPABax Ha MEHCUOHHbIE
cOepesReHMsT COTEH THICAY PSIAOBBIX PAGOTHUKOB, KOTOPbIE AOBEPSIAY CBOUM
KOMIAHUIM, NOKynas ux obaurauym. K mx 4mcAy OTHOCATCS, B 4aCTHOCTH,
Takue u3BecTHble Komnauuy, kak General Motors, Lehman Brothers, AIG,
Bear Stearns n Chrysler.

Hayuyat A Hac yemy-HUOYAD 3TM GAHKPOTCTBA KOMIAHMI, «KOTOpPbIE HE
AOASKHBI OBIAM OGaHKPOTUTHCS, MOTOMY 4TO ObIAM O4eHb Goabmumu»? Ha-
y4aT AM OHUM HAC AMBEPCUQUIMPOBATH CBOM MHBECTUIMM U CHVUIKATh PUCK
noprdeasi ¢ TOMOWbIO pacnpeperenust akTuBos? He ysepe.

NMO4YEMY COBETbI MPO®ECCHUOHAJIOB
HE BCErjA nNOMoOraAioT

Kak Hay4nTbCs MHBECTMPOBATH ¥ B TO K€ BpeMs n36e3KaTh AOPOrOCTOSMUX
omn6oxk? OAMH M3 BapMaHTOB — BOCIIOAB30BaThCS yCAyramm mpodeccuo-
HaABHOTO KOHCYABTAHTa IO MHBECTUIMAM, €CAM, KOHEYHO, BaM IIOBe3eT
IIOABICKATh XOPOIIETo crenuainucTa. Bocmoabp3oBaThcs ycAyramMu KOHCYAB-
TaHTa — 3TO BO3MOKHBIN, HO OTHIOAb He TapaHTHUPYIOMINN ycIlexa Bapu-
anT. Kakum oxaskeTcs mpaKTMYeCKMil ONBIT ¥ YPOBEHb OOpPa30BaHMA ITOTO
CHIenMaANCTa, IPeACKa3aTb HEBO3MOKHO: pa3bpoC ypOBHS KBaAmpUKaLUM
CHEIMaAMCTOB B MHAYCTPUM MHBECTUIMOHHOTO KOHCAaATMHIA O4YeHb BEAMK.
Ectp 3aecr HeMaro mpodeccnoHaA0oB, IPeAaHHBIX CBOEMY AEAY; TaKue CIe-
IaAMCTBI OKa’KyT BaM HEOL@EHMMYIO IOMOIIb B COCTaBACHMM VHBECTUIMOH-
HOTO IAAHA, HO, K COJKaAEHMIO, eCTh M TaKye, KOTOpble NPMHECYT GOAblIe
BpeAa, YeM HOAB3BI.

Aoxoab! B MHBECTHIMOHHOM OM3HECe Ype3BBIYaifHO BBICOKNU. YPOBEHb
AOXOAOB TUIMYHOTO KOHCYAbTaHTA CONOCTAaBUM C AOXOAAMM BBICOKOOIIAA-
4/BAaeMOTO Bpaya Ay apBokata. OAHAKO B OTAMYME OT MOCAEAHMX, KOTO-
pPBIM IPUXOAMUTCHA YYUTHCA M HPAKTUKOBATHCA MHOTHE TOABI, IPEXKAE d4eM
OHM OOpeTyT COOCTBEHHYIO KAMEHTYPY, WMHBECTUIMOHHbIE KOHCYAbBTaH-
THl, HaHMMaeMble KPYIHbIMU OpOKepCKuMMM (UpMaMyu, HEPEAKO HadMHa-
I0T YIPaBAATh AEHbraMy KAMEHTOB GYKBAaABHO 4Yepe3 HECKOABKO MeCHIieB
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IOCA€ Hayara CBOEV Kapbepbl B MHAYCTPUM MHBECTUIMIL, & €CAU CYMEIOT
XOpOIIO MOAATh cebsl, TO yKe Yepe3 Imapy AeT CTaHOBATCH BIOAHE COCTO-
ATEABHBIMM AIOABMMA.

Tpe6GoBauus, npeAbABASIEMbIE K T€M, KTO JK€AAeT CTaTh 3aPETUCTPUPO-
BaHHBIM NPEACTABUTEAEM KaKON-AMG0 GPOKEPCKONM (DUPMBI MAM HE3aBUCK-
MbIM [IAATHBIM KOHCYABTAHTOM, Ha yAuBAeHMe HeBbicOKM. OT Bac He Tpely-
eTcst 6bITh 06AAAATEAEM KaKOM-AUOO YIEHOI CTeneHn B 06AacTy (PUMHAHCOB.
Boaee Toro, Takke HeOOS3aTEABHO HaAMYMe KAaKOro-An6o (popmMarbHOTO
o6pasosanus! Bce, 4To or Bac Tpebyercs, — 9TO yMeHMEe YMTATh M MUCATH
[0-aHTAUICKY, HE MMETh CYAMMOCTEN 3a TSKKUE YTOAOBHBIE IIPECTYIAEHMUS
¥ CAaTh AOBOABHO IPOCTO¥ 3K3ameH. YTOOBI CTaTh 3aperuCTPUPOBAHHBIM
OpPOKEPOM MAM KOHCYABTAHTOM, BaM NMOHAAOGUTCS NPUMEPHO CTOABKO JKe
BpeMEHM M YCUAUI, CKOABKO l6-AeTHeMy IOAPOCTKY AASL TNOAYYEHWS BO-
AMUTEABCKMX IIPaB, — 3a OAHVMM AMIIb MCKAIOYEHMEM: IPEKAE YeM MOAYIUTH
BOAMTEABCKME TIpaBa, 16-AeTHMII TOAPOCTOK AOASKEH MPOAEMOHCTPUPOBATH
yMeHMe BOAUTh aBTOMOOMAB. VI3-3a TOro 4TO Gapbep AAS SKEAAIOUUX BCTY-
INTh B MHAYCTPHUIO MHBECTUIMOHHOTO KOHCAATHMHIA CTOAb HM3OK, HE NpPU-
XOAUTCS YAMBASTHCS ToMy, 4TOo B The Wall Street Journal kaskayro Hepearo
nyOAMKYeTCs AAMHHBIA CIMCOK OPOKEPOB M KOHCYABTAHTOB, HaKa3aHHBIX
COOTBETCTBYIOUIMMM PETYASTOPHBIMM OPraHaMy 33 KPailHIOI HeOPEeKHOCTb
IpY MCIOAHEHMM CBOMX HPO(DECCHOHAABHBIX OO0S3aHHOCTEN, HE3aKOHHOE
IPUCBOEHNE CPEACTB KAMEHTOB M NMPSIMOE MOIIEHHUYECTBO.

Sl He xoTean Obl MOKA3aThCs 4YePeCYyyp KPUTUYHBIM 11O OTHOIIEHMUIO
K OGpoKepaM M KOHCYAbTaHTaM, paGOTAOUMM B MHAYCTPUM VHBECTUI[UI,
IIOCKOABKY TaM >kKe paboTaeT ¥ HeMaAO KBaAM(PHUIMPOBAHHBIX M HOPAAOU-
HBIX crenuaructos. IIpo6aema, OAHAKO, B TOM, KaK OTAMYUTH ITUX KBAAM-
(UIMPOBAHHBIX M HOPAAOYHBIX CIELMAAMCTOB OT HEKBAAM(DUIMPOBAHHBIX
u HenopsAouHbix. Caenats 370 odeHb HempocTo. OT OmMOOK U IPOCYETOB
He 3aCTPaxOBaH HUKTO M3 HMUX. AOCTATOYHO OAHOTO OWMOOYHOTO PEUIeHYs,
IPUHATOTO KOHCYABTAHTOM IO MHBECTHIMAM, 4TOOGBI OT BCeX Baummx cle-
pesKeHMII He OCTAaAOCh U cAeAa. beBumm kamentam bepunm Mapodda ato
M3BECTHO O4Y€Hb XOPOLIO.

AKTUBbI NMPU PACIMNPEAEJIEHUN AKTUBOB

B cBoeit ocHOBe pa6oTa C aKTMBAMM CBOAUTCS K PACIHPEAEAEHHUIO BCEil CyM-
MBI BallUX MHBECTULMIA IO PA3HBIM MECTaM C LeAbI0 CHUXKEHMA PUCKa KPYII-
HbIX yOBITKOB. CTO AeT Ha3aA 3TO 03HAYaAO Obl, HAIPUMED, YTO BBl AOASKHEI
pPasnoKuTh BCe cOepeskeHMs MO TOPIIKAM ¥ 3apbiTh MX B PA3HBIX MeCTax
CBOETO OrOpPOAd; BO3MOJKHO TakKKe, YTO 4aCTh A€HEr HY’KHO ObIAO Obl 3a-
IINTHh B CBOEM MaTpace, a elle YaCcTb — XPaHWUTh B TAMHAHON Kommake. Ecan
6Bl Ball AOM CrOpPeA, BaM YAAAOCH Obl, O KpaiHeil Mepe, CHacTu AEHBIH,
3apBIThIE B OTOPOAE.
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g me CTOPOHHI/IK 3alIMBaTh AEHBI'M B ManaC AN paCKAaAI)IBaTI) nx
IO TOPUIKAM ¥ 3apbIBaTh B OTOPOAE; CTpaTerus paciupeAeAeHNs aKTUBOB O-
AOGHOTO poaa 6Ge3HajpeKHO ycTapeaa. B aToit kHure pacckas3biBaeTcs O Ta-
KMX CIoco6ax MHBECTMPOBAHWUS, KOTOPble AOCTYIHBI MMPOKON HyOAMKeE,
nHanpumep B3ammuble u Oupskesbie gouabl (ETF, exchange-traded funds),
paccka3bIBaeTcA TaKKe O TOM, KaK 9TO COTAACyeTcs C APYIMMM aKTMBAMM,
TAaKMMM KaK Balle SKUAbE, ApyTas HeABVSKMMOCTb, KOMMEpUYECKNe IPeAlpH-
ATUA, (TBEpPAbIe» aKTUBBI (MOHETBI M IPOM3BEAECHUSA VICKYCCTBA), KOPIO-
paTMBHBIE aKuM C OTPaHMYEHVMEM U ONIMOHBI Ha AKLUM, a TaKKe AWObIe
Bamy TpeGOBaHMSA, Kacaloljuecs MEHCHUM, BbIIAAYMBaeMOil paGoToAaTeAEM,
CHCTEMbI COLMAABHOTO OOeCledeHnss M aHHYUTETHBIX BBIIAAT.

Ha puc. 1.1 n3obpaskeHa MHBECTMIMOHHAS NMUPAMUAE, KOTOPAS AEAUT
VIHBECTMIMOHHBIN NIAQH Ha IATH yacTeil. IlnpamMuaa ucnoab3yercsa AAS Kaac-
cuduKanuyu aKTUBOB M MAAIOCTPALMM PA3AMYMI B AMKBUAHOCTM M AUCKpe-
MY, KOTOpas MOJKeT y Bac ObITh (MAM He OBbITh) B OTHOUIEHMM AAHHBIX
AKTUBOB.

PUCYHOK 1.1

MHBecTUUMOHHaAA Nnupamuaa

A OMCKpeLMnOoHHbIe CNEKYNATUBHDbIEC aKTUBbI (TOBapbl, aKLIMK)
HeancKpeuUoHHbIe aKTUBbI (aKLWK C OrPaHUYEHNEM, MEHCUOHHbIE
BbINAaThl, BbINAAThI MO NPOrpaMMe CoLMabHOM 3allmnThI)

3 [AMCKpEeLUOHHbIe J0JroCcPOYHbIe HEIMKBUAHbIE aKTUBbI
(*Knnbe, UMyLLECTBO, BU3HEC, NPeAMETbI KOMTEKLIMOHUPOBAHKUS)

[ANCKpELUOHHbIe J0JroCPOYHbIe JIMKBUAHDBIE UHCTPYMEHTDI
(B3anMHble GoHAbI, BUpKEeBble GOHAbI, AENO3UTHbIE
cepTuduKaTbl, 06aUraLMm, aHHYUTETbI)

/ \ [leHeKHble cueTa Ais ONJlaThbl TEKYLUX PacxoaoB
1

M Ha cny4yan Ype3Bbl4aiHbIX 0GCTOATENbLCTB (YEKOBbIM CYET,
cbeperaTtenbHblI cHeT, GOHA AEHEXKHOTO PbIHKA)

Hwske mpuBeaeHB! KpaTKyue ONMCAHUSA BCEX YPOBHEN VHBECTUIIMOHHOM
M PaMMABL.
m [lepBolii ypoBeHp HAXOAUTCA B OCHOBaHMu mmpamuabl. OH xapaxre-
pu3yeTcs BHICOKOAMKBMAHONM HAaAMYHOCTBIO ¥ MHCTPYMEHTAMM AEHEXK-
HOTO pBIHKA, KOTOPbIE MCHOAB3YIOTCA AASl NOKPBITUMA TEKYIIMX pac-
XOAOB M Ha CAyd4al 4pe3BbIYaiHBIX OOCTOATEABCTB ¥, KaK NPaBUAO,
HaXOAfTCS Ha TEKyIMX 4YEeKOBBIX CyeTax, cOeperaTeAbHBIX CyYeTax
M B (DOHAAX AECHEKHOTO PBIHKA. DTM CPEACTBA HE SABASAIOTCA 4aCThIO
Balller0 AOATOCPOYHOTO MHBECTUIIMOHHOTO paclpeAeAeHMs, M Bac He
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AOASKHO OCOGEHHO 3a60THTh, YTO Balld CTABKa AOXOAHOCTY HEBBI-
coka. CymMa, KOTOpPYIO Bbl XpaHUTE B BUAE HAAMIHOCTH, 3aBUCUT
OT BamMX KOHKPETHBIX JKM3HEHHBIX OOCTOSTEABCTB. Sl PEKOMEHAYIO
Aep>kaTh 3—4-MeCSAYHBIN 3amac HAAMYHOCTM, €CAM BBl HEe MMeeTe ce-
MbM, 6—12-MeCsAYHBIN 3aMaC HAAMIHOCTH, €CAYM Bbl CEMENHBIN YEAOBEK,
U 24-MeCSYHBINA 3alac HAAMYHOCTY, €CAM BBl IIEHCHOHEP.

m Bropoit ypoBeHp OXBaThIBA€T AMKBMAHBIE AOATOCPOYHBIE MHBECTHU-
gun. DTO AMCKPELMOHHbIE MHBECTHUI[MU, TO €CTh BbI BbIOMpaEeTe, Kak
VHBECTUPOBATh AEHbIM. BapmaHThl AAS MHBECTUINI, KaK IIPaBUAO,
BKAIOYAIOT B3auMMHble (POHABI, OupsKeBble (DOHABI, ACTO3UTHBIE CEp-
tuduratel 1 obauranuu. Cuera, Ha KOTOPBIX HAXOASTCS ITU MHBE-
CTULMM, OOBIYHO BKAIOYAIOT CAMOYIpaBAseMble MEHCHOHHBIE CYETa,
cOeperaTteapHble cyeTa pabOTHMKOB, AMYHbIE cOeperaTeAbHbIE CYETa,
a Takxe (PUMKCUPOBAHHBIE ¥ NEpPeMEeHHble aHHYMUTETbI, KOTOPbIE BCE
3Ke ABAAIOTCS HaKONUTEABHBIMM (TO eCTh He aHHYUTU3UPOBAHBI). DTH
aKTVUBBI, KaK IPaBUMAO, MOKHO B TedyeHNUe HEAEAM KOHBEPTUPOBATH
B HAAMYHOCTb.

m TpeTwit ypoBeHb OXBaThIBaeT MeHee AMKBUAHBIE AOATOCPOYHBIE MH-
BECTUI[MY, TaKKe fABAfIOIMecH AMCKpenuoHHbIMU. K HMM oTHOCATCH
Ballle JKMABE ¥ MPOYee PearbHOE MMYIIEeCTBO, OGM3HEC, IPOU3BEAEHNUS
MICKYCCTBA ¥ APYyTHe IPEeAMEThI KOAAEKIMOHMPOBAHMUSA, XeAXK-(POHABI,
BeHYypHble (POHABI, a TaKXKe APYruMe NapTHEPCTBA C OTPAHMYEHHON
OTBETCTBEHHOCTBIO. DTU VHBECTUIMM MeHee AMKBMAHBI, YeM I[eHHbIE
6ymaru Broporo yposHs. Co BpeMeHEM MX MOSKHO KOHBEPTMPOBATH
B HAAMYHOCTH, HO 3TO MOJKET 3aHATh HECKOABKO HEAEAb, MECAILEB UAU
Aa>Ke Aer.

m YerBepThi ypOBeHb, KaK IPAaBMAO, OXBAaTbIBAeT MHBECTHUIUM, B OT-
HOILIEHNY KOTOPBIX BBl HE MOSKETe MOCTYNaTh IO CBOEMY YCMOTPEHMIO
(mAM MO3KeTe, HO AMIIb B O4Y€Hb OTPAHMYEHHOJ CTemeHu). JTU MHBe-
CTUIMM MOTYT BKAIOYATh ONMIMOHbI HA aKIUMM MAM KOPIOPATUBHBIE aK-
UM C OTPAHMYEHMSIMM, HAAOSKEHHBIMM PabOTOAATEAEM, MEHCHOHHBIE
IIAQHBI, yIpaBAsieMble PabOTOAATEAEM, ABIOTBI CHCTEMbI COLMAABHO-
ro obecredeHnss ¥ AHHYUTETHI, IO KOTOPHIM NPOM3BOASATCS BBIIAA-
Thl. B OTHOLIEHMNM ITMX aKTMBOB HPEAYCMOTPEHBI JKECTKME NMPABUAA,
ompeAeAsole, BO 4TO OYAYT BAOSKEHBI A€HBTH, KTO ¥ KOTAA UX MO-
SKeT UCIOAB30BATh.

m Ilareiif ypoBeHb HECKOABKO BHIOMBAETCS U3 OOI[EN TOCAEAOBATEABHO-
ctu. OH OXBaThIBaeT CIEKYAATMBHBIN KamMuTaA. DTO TOPTOBble CYeTa,
KOTOpbIE UCIOAB3YIOTCS HEKOTOPHIMM AIOABMY AASL «UTPBI» Ha PBIHKE.
VHBecTHIMM Ha 3TOM yPOBHE MOJKHO OXapaKTepu30BaTh KaK CTaBKMU
Ha KpPaTKOCPOUHbIe IjeHOBble TpeHAbL. OTAeAbHAs TOProBas omeparys
MOJKET AAUTBCS OT HECKOABKMX AHEN AO HECKOABKMX AeT. VlHBecTuim
MOTYT BKAIOYaTh OOBIKHOBEHHBIE aKI[MM, HUUIEBbIE B3aVMHbIE (DOHABI
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u GupskeBble (DOHABI, 30A0TO M APArMETaAAbl, TOBapHbIE (PHIOYEPCHI
U ToBapHble (DOHABI (HO He OTPAaHMYMBAIOTCS TOABKO ITUM). DTU MH-
BECTUIMM IPEACTABASIOT COOOI CTABKM C YraAbIBAHMEM II€HBI, CAEAAH-
Hble HayAauyy. Pa3memanTe cBOIO CTaBKy M HaAelTeCh Ha AydIlee.

Bce naTe ypoBHeN OAMHAKOBO BasKHbI AASl BAalleIO paclpeAeAeHNs aKTy-
BoB. HekoTopsle 13 HUX BBl MOKeTe MOAHOCTHIO KOHTPOAMPOBATH, a KaKue-
TO BaM COBEPIIEHHO HEOAKOHTPOABHBI, & MMEHHO: BaM MOAHOCTHIO IIOAKOH-
TPOABHBI AVICKPEIMOHHBIE MHBECTMIMY HA BAIIMX AWYHBIX ¥ Ha HEKOTOPBIX
IIEHCVOHHBIX CYeTaX, M BBl HUKOTAA HE MOJKETe KOHTPOAMPOBATH ABTOTEHI
CHUCTEMBI COLMAaABHOTO OOecredeHnsi, MHBECTUIUM [IEHCUOHHOTO ABTOTHOTO
IAaHA, ONPEAEASEMOTO paboToAATEAEM, M AKLUYU C OTPaHNMYEHMSMY, HAAO-
SKEHHBIMU pabOTOAATEAEM.

Bo3Hukaer ecTecTBEHHBIN BOIPOC: COXPAHATCA AM ITU HEAMCKPELMOH-
Hble aKTMBBI, KOTAA BbI BbliiaeTe Ha meHcuioo? Vam, roBops mo-Apyromy,
MOSKETe AV Bbl ObITH YBEPEHbI, YTO ABTOTBI CHCTEMBI COLMAABHOTO Obecre-
J9eHMst U IEeHCHs, ompeAersiemMass paboropaTereMm, He OYAYT ype3aHbl UAU
Aa’ke TIOAHOCTBIO OTMEHEHBI B OyAyuieM? AMiib 4acTh 9TUX ABIOT MEPERAET
Cympyry (Cympyre) mocae Balleil CMepTH, HO, IO CYTH, HM OAHA U3 HUX He
AOCTAHETCS Balleil CeMbe 3a MCKAIOYEHNMEM HEOOABIION CYMMBbI ATOT CHUCTE-
MbI COLMAABHOTO O6ecredeHust AASL BaUMX AeTeil (BIAOTh AO AOCTMIKEHMS
UMM cOoBepuieHHOAeTHs). EcAu Ha CBOM IEHCMOHHbIE A€HBTM Bbl MOKyIaeTe
aHHYUTET, AOXOA AOCTAaHETCS BaM M, BO3MOJKHO, BalleMy CYIpyry (cympy-
re), HO He BAlIXM HaCAEAHVMKAM, €CAM TOABKO BBl He BbiOepeTe 6OAee HU3KME
CYyMMBI BbIIAAT. Bce aTu HIOAHCHI MI'PAIOT Ba>KHYIO POAb B OKOHYATEABHOM
BapMaHTe BAlIero MHBECTUIMOHHOTO IIAaHA, M BaM OO0S3aTEABHO HPUAETCS
YYUTBIBATh MX B CBOEM pPaCHpeAeACHUU aKTUBOB.

OCHOBHOE BHUWMAHUE — B3SAUMHbLIM
U BUPXXEBbIM ®OH/JAM BA30BbIX OTPACJIEHN

Pacnpeaearenne axTuBOB — B TOM BMAE, KaK OHO IPEACTaBAEHO B AAHHOM
KHHUTE, — CBOAMTCSI TAABHBIM 00pa3oM K Pa3yMHOMY pPasA€AEHMIO BalIMX
AVICKPEIIMOHHBIX AMKBWAHBIX MHBECTUIMIA MEXKAY MMPOKO AMBEPCUPULHUPO-
BAHHBIMM B3aMMHBIMM (DOHAAMU aKIVI U oOAMTALNIA U 6I/Ip)KEBbIMI/I donpa-
mu. Takasg crparerusa mo3BoAfeT CHU3UTHh NOPT(EAbHBIN PUCK HA AAUTEAB-
HOM OTpe3Ke BpeMeH!, a 3TO BeAeT K NMOBBIIIEHMIO AOXOAHOCTH MHBECTUIIMI.

Komy-To MO>keT moKa3aThCs, 4TO He TaK YK CAOJKHO B3ATh C MeCTa
B Kapbep, ECAY B KAJKAOM KAACCE aKTUBOB YAACTCS BHIOPATH CBEPXAOXOAHbIE
leHHble OGyMaru MAM B3auMHble (DOHABL DTO MOSKHO IOMNBITATHCS CAEAATh
An60 camomy, An60 HaHSB PO ecCUOHAABHOTO KOHCYyAbTaHTa. Ho, yBepsio
Bac, He IOMOJKET HU TO HM ApPyToe.
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[TerTaThcst KasKABI pa3 BIOMPATh MHCTPYMEHTBI, AOXOAHOCTh KOTOPBIX
IPEB30JAET COOTBETCTBYIOLIME ITAAOHbI, BCE PABHO YTO MBITATHCS MOOEAUTD
B MapacdoHe, 06yBIINCH B TS3KEAble canoru. Bel ¢ TpypaoM GyAeTe BOAOYUTD
HOTY, a IIaHCHI HA TOGEAY OKaskyTCs GAM3KM K HYAI. Beicokme n3aepsrku,
CBfI3aHHBIE C IIONBITKAMM II€PEUTrpPaTh PHIHOK, IPAKTUYECKM TapaHTUPYIOT
BaM I1e4aAbHbIE Pe3YAbTATHI.

[ToMUMO BBICOKMX M3AEPIKEK, KOTOPbIE CHEAST GOABLIYIO YACTh BALIETO
AOXOAQ, HEOOXOAMMO YYUTHIBATH, YTO MOAABASIIOUIEE GOABUIMHCTBO MHBE-
CTOPOB, B TOM 4YMCA€ M NPO(PECCHOHAABHBIX YIPABAAIOUNX aKTUBAMM, He
pacnoaararor nadopmanyein uAu Kpaanduramgueit, 6e3 KOTOPbIX HEBO3MOK-
HO BBIOpPATb CBEPXAOXOAHBIE LeHHble Oymaru. I1o 3aKOHY BCe MHBECTOpSI
AOASKHBI OAHOBPEMEHHO IIOAYYaThb OAMHAKOBbIE CBeXKue HOBOCTHM, Kacalo-
myecs M3MEHeHWU) B dKOHOMMKE VMAM B (PMHAHCAX OTAEABHBIX KOMIIAHMIL
A 310 03Havaer, 9YTO HM y KOTO M3 HUX HE AOANKHO ObITh HPEUMYILECTBA.
Peryaspusiin npocmotp nosocreit mo CNN, Bloomberg Television nan apy-
I'MM KaHaAaM, CIeNUaAM3UPYIOIMMMCSA Ha (PMHAHCOBBIX HOBOCTAX, HE AACT
HEOOXOAMMOIO KOAMYECTBA TOAE3HON MHGpOpMAnmyu, KOTopas 0GecreduT
BaM AOXOAHOCTH Bbime peiHOYHOM. He 3pa ma Yoaa-crpur rosopsar: «To,
YTO U3BECTHO Ka>KAOMY, HE CTOUT M L[EHTA».

Ecam sxe BaM yAacTCs MOAYYUTH AOCTYI K 9KCKAIO3MBHBIM (PMHAHCOBBIM
HOBOCTSM, BbI BCE PaBHO He CMOJKETe BOCIIOAB30BaThCA ITON MH(pOpMaLMeit
AAS TIOAYYEHMS CBEPXAOXOAOB Ha PbIHKE, IOCKOABKY pedb B AAHHOM CAydae
VAET O TaK Ha3bIBaeMBIX MHCAMAEPCKMX TOProBbix omepamuax. Cmpocure
xors 661 y Mapter CrioapTt#, 4T0 OHa AymaerT mo 3TOMy HOBOAY. Mapra
CrioapT oka3aaach 3a peumeTKOM 3a MCIOAb30BaHMe MHCANAEPCKON MHGOP-
manun, kotopyio oHa moayunaa or CEO ImClone Systems, Inc. Bsr moskere
IIONAacTh B TIOPbMY, AK€ €CAM He NMOAYYMAM HUKAKOTO AEHEKHOTO BO3HA-
IpaskAeHNus 3a Imepepady MHCAMAEPCKOM MH(POpManumu KOMY-TO APYIOMY.
CoTpyAHMK OAHOTO M3 MHBECTUIMOHHBIX GAHKOB Ha YOAA-CTPUT IEepeAaBaA
B TeYeHMe KaKOTO-TO BPEeMEHM MHCANACPCKYIO MH(POPMAUIO HEKOW IPOCTHU-
TYTKe B Ka4eCTBE MAATHI 33 €€ CEKCyaAbHble YCAYTH. B pe3yabrare 06a oHu
OKa3aANUCh 3a PEUIeTKOM.

Ho aaske ecam Bbl MAM Ball KOHCYABTAHT IO MHBECTUIVAM AEHCTBU-
TeABHO YCMOTPUTE HEYTO TaKOe, 4TO ellje He AOMIAO AO OCTAaAbHBIX, BBl BCE
paBHO He CMOJKeTe pacClIO3HaTh, Ba’XHasd AU 3TO MH(POpPMAnus MAMU HPO-
cTo mwyMm. Tex, KTO COCOGEH OTAMYUTH AEMCTBUTEABHO BasKHYIO MHOOP-
Manuio OT UIyMa, HACYMTHIBAIOTCS OYKBaAbHO epmuniusl. B 2004 r. Yapau
MaHAsKep, AeTeHAAPHBIA MHBECTOP M BUIle-IPEACeAATeAb COBeTa AMpPEK-

* Mapra Croapt (anra. Martha Helen Stewart; poa. 3 asrycra 1941 r., Askepceu-Cu-
TH) — aMepMKAHCKas OU3HeC-AeAM, TEAEBEAYIas U MMUCATEAbHULA, NOAYYUBUIAS U3-
BECTHOCTb M COCTOsiHME GAArOAapsi COBETAM MO AOMOBOACTBY. B mauware 2000-x pas-
PasuACS TPOMKMII CKaHAAA, 3aBEPIIMBUINICA AAS HEe TIOPEMHBIM 3aKAIYEHMEM: TO-
CYAapcTBY YAAAOCh AOKAa3aTh HE3aKOHHOE MCIOAb30BaHue MapToii MHCAMAEPCKON
nadopmanuy, ¥ OHa OTHPABMAACH B TIOPbMY Ha ) mecsues. [lpum. ped.
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topoB Berkshire Hathaway, paccka3piBaa y4acTHMKAM €3KErOAHOTO CO-
OpaHus akIMOHEPOB, 4TO yAauauBocTs Yoppena baddera (CEO Berkshire
Hathaway)* o6bsicHsieTCs ero IPUPOAHBIM AAPOM BBISIBASTH CPEAM OTPOM-
HOro o6bvema MHGOpPMALUKM TO HEMHOTOE, YTO OKa3bIBA€T PeaAbHOE BAUS-
HUe Ha M3MeHeHMs cutyanuu Ha peiHKe. Yapan MaHARep yTBepsKAaA, YTO
PSIAOBBIE MHBECTOPBHI, a TakKe ¥ OOABIMHCTBO IPO(ECCHOHANOB, TPATAT
CAMIIKOM MHOTO BpeMeHM Ha aHaAu3 6ecrnore3HOi MHOOpMALuy, yuycras
U3 BUAY BasKHbIE BEIU.

MHorne 3afgBAfIOT, 9YTO PHIHKM HEI(P(EKTUBHBI ¥ YTO CBEPXAOXOAHOCTb
IIOAYYaTh BIIOAHE BO3MOSKHO. YTO 3K, HUKTO He 3alpelaeT UM BbICKa3bIBATh
co6cTBeHHOE MHeHMe. BO3MOJKHO, MM AEMCTBUTEABHO YAA€TCS IOAYdYaTh
CBEPXAOXOAHOCTb. OAHAKO 3TO HE OTHOCUTCS K MOAABASIOWEMY GOABIIMH-
CTBY MHBECTOPOB. BeAb Mbl, IpPOCTbIe CMEpPTHBIE (B TOM YMCAE M KOHCYAb-
TaHTbI, YCAYTaM) KOTOPBIX MbI IOAB3YEMCS), OTHIOAb HE SBASIEMCS yOppeHa-
mu 6acderamn u, CAEAOBaTEABHO, HE MOJKEM PACCYMTHIBATH HA NMOAYYEHHUE
CBEPXAOXOAOB (KOTOpbIE, CKa’keM CIPaBEAAMBOCTM pPaAM, BCE JKe YAAeTcs
BpeMsA OT BPeMEHY MOAy4YaTh Ha HeI(P(DEKTUBHOM PBIHKE).

«roPI4ME» ®OHA bl
n XO0JTOAHbIN» AOXO0A

ITpeacka3aTs OyAyuiee MOBeA€HME PBHIHKOB 3a4aCTyIO Ka’KeTCS He TaKuM
V3K CAOSKHBIM AEAOM, TeM GOAee YTO MHOTHME (TYPY» PbIHKA 3asABASIOT, YTO
MM 3TO AENCTBUTEABHO yAaercs. Ho mopoGHble 3asiBA€HMS — 3TO CKOpee
MapKeTMHTOBBIN XOA, 4eM OTPaskeHNe PeairbHOTO IMOAOKEeHMs Bemel. Beapb
«Typy» paccKa3bpIBalOT TOABKO O CBOMX yAadax. MeskAy TeM s He BUAEA
HJM OAHOTO HE3aBMCUMOTO MCCAEAOBAHNS, KOTOPOE MOATBEP3KAAAO OB, YTO
IIPOTHO3bl TEAEBM3MOHHBIX «TOBOPAMIMX TOAOB» OKa3bIBAIOTCSA HEM3MEHHO
TOYHBIMMU.

Koraa Microsoft ocymectBuaa nepsBudHOe pa3MemjeHne axuuilt Ha ¢GHoOH-
AOBOM pbIHKe, kypHaa Popular Science mpornosmpoBaa, 4To kK Hadaay
XXI B. mepcoHaarbHBIE a3POMOOGMAM NMPUAYT HA CMEHY CEMENHOMY aBTO-
MOOMAIO. DTH Aeramomue aBTOMOOMAM OYAYT B3AETATh M NPUIEMAATHCS
Ha IOABE3AHOM AOPOJKKE, BeAyIeil OT OCHOBHOM AOPOIM K BalleMy AOMY
VAW Tapaxky, M Takum o6pa3om OyAer peimeHa npo6ieMa aBTOMOOMABHBIX

* Berkshire Hathaway (NYSE: BRKa, NYSE: BRKb) — amepmkaHCcKas XOAAMHIOBAs
KoMIauus co mrab-keaprupoit B Omaxe. SIBasiercst ynpaBasiiomet AAst 60ABIIOTO KO-
AMYECTBA KOMIAHMI B Pa3AMYHbIX oTpacAsix. CpeAHEropoBoit pocT 6araHCOBOI CTO-
umoctu 3a mocaepnue 44 ropa cocrasua 20,3% upu MuHMMaArbHOM AOATe. AKimu
Berkshire Hathaway 3a 2000-2010 rr. BbipocAu B meAoM Ha 76% OpOTUB OOWETO
11,3%-no0ro napenns naaexkca S&P 500. Komnannsa ussecta csoum 6eccmenssim CEO
Voppernom Badderom, KOTOPBII MCHOAB30BAA NPUOBIAL OT CTPAXOBBIX OIEPALil
Berkshire Hathaway aas dmuancuposanus nasectuiyit. Ilpum. ped.
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npo6ok B ropopax. CeropHsI TakMX AeTalUMX aBTOMOOMAEN HET; HE IPEeA-
BMAMTCS MX HOSIBAEHNME U B OAMIKaillye TOAbl, 3aTO MOYTH B Ka>KAOM AOME
eCTh II0 MEHbIIe}l Mepe OAMH IepCOHAABHBI KOMIbBIOTEp, TeAe(dOH, IAeK-
TPOHHAs WIPa MAM Kakoe-Anb6O APYyroe 3AEKTPOHHOE YCTPONCTBO, pabo-
Tamljee MoA yIpaBAEHMEM OPOrPAaMMHOTO obecredeHns, pa3paGoOTaHHOTO
xomnanueit Microsoft.

MuBecTpoBaHye B IjeHHble GyMary KOMIAHWif, KOTOPble B AAHHBIN MO-
MEHT Ka>kKyTCsl MEPCIEKTHMBHBIMMU ¥ OOEIjaloT CBEPXAOXOABI, MOJKET CTaTh
AAS VIHBECTOPA Y€M-TO BPOAE HAapKOTMKAa — BeChbMa AOPOTOCTOSAIIErO Hap-
KoTKKa. MHOTHME U3 TeX, KTO CTaA KEePTBOM «MBIABHOTO IY3bIPA» aKIUIl BbI-
cokoTexHOAOTMYHBIX Komnaunit 1996—2000 rr., craau u skeprBamm 6Gyma He-
AByskumocty 2003—2008 rr. MoskHO mpuBecTM M ApPyTHe, COBCEM HEAaBHUE
npumepsl. B 2008 r., koraa nena 6appeas Hedn nmoausiaack Ao 150 aoaa.,
BCIIABIAA M HadyaAa SKMBO OOGCYSKAATHCS TeMa aAbTEPHATMBHBIX MCTOYHMKOB
sHeprunu. llena axkuuii HedTAHBIX KOMIAHUI PYXHyAa K KOHI[y TOTO 3Ke
rOAa, KOrpa 1eHa 6appeas Hedn omyctmaach Huske 30 poaa. I[TomHuM MBI
v HeOBIBAaABIA a’KMOTA’K BOKPYT akumil kuraickmx kommaumit. K coskare-
HMIO, TOYTY Ka>KAask MCTOPUS OYPHOTO IKOHOMMYECKOTO pocTa 06opadnsa-
eTCS HaCTOSAIMM KOIIMapoM AAS MHBecTOpoB B aknuu. Ceifdac, Koraa g ro-
TOBAIO TeKylee, Bropoe u3Aanue coeyt kuuru (Hasaro 2010 r.), maBecTops!
CIEIIHO CKymaioT 30A0TO. HepaBHO CTOMMOCTBH YHIMM 30A0Ta IOAHAAACH
B rieHe A0 1200 A0AA., ¥ MHOTMM Ka’>KeTcs, YTO CKOPO OHA yABoutcsA. UTo 3K,
IOCMOTPHM...

AANBTepHAaTHBOI MONUCKY «HAMAYYIIMX» aKIMI M UX NMOKYIKE B «CaMbif
MOAXOAAIMI» MOMEHT BPEMEHM SBASETCH MCIOAB30BAHME YCAYT KBaAudu-
IMPOBAHHOTO ¥ MH(OPMMUPOBAHHOTO YIPABASIOLIETO B3aMMHOTO (POHAR, KO-
TOPBI BBIIOAHUT COOTBETCTBYIONIYIO paboTy 3a Bac. K coskarenuio, HaiTH
«CaMOTO TOAKOBOTO» YIPaBAfIONIETO B3aMMHOTO (DOHAA TaK JKe HEAerko,
KaK IPeACKa3aTb OYEPEAHO «BBIBEPT» PHIHKA. DOABLIMHCTBO AIOAEH BbI-
Oupaer AAS cebGst B3auMHble (DOHABI, OCHOBBIBASICh HAa UX MPOIIABIX YCIEXaX.
AAsi 3TOTO OHU MOAB3YIOTCS PENTUHTAMM, MYOAUKYEMbIMYM TAKUMU KOMIAHNU-
amu, Kak Morningstar* n3 Yuxaro. JccaepoBaHMA A€HEKHBIX IIOTOKOB IIO-
Ka3bIBAIOT, YTO NMOAABAfOLUlee GOABIIMHCTBO HOBBIX BKAGAOB BO B3aVIMHbIE
¢onABI HanpaBasgeTca B (POHABL, KOTOPBIM KoMnaHua Morningstar HeAaBHO
IPUCBOMAA «)-3BE3AOYHBIN» PENTUHT, PYKOBOACTBYSCH MX IIPOLIABIMU AO-
cTysReHnsAMM. VIHBeCcTOpaM KasKeTcs, 9TO M B GYAYIIEM AEATEABHOCTH ITUX
(hoHAOB OKaskeTcsA CTOAB 3Ke ycmemHoi. OpAHAKO He akT, 4TO MMEHHO TakK
VI CAYYMUTCA.

Bei6op «5-3Be3AOYHBIX» B3aMMHBIX (DOHAOB HM B KO€ll Mepe He sB-
ASIeTCSI HAAEKHBIM crnoco6om BbiGopa (OHAA, KOTOPBIN NIPUHECET BaM

* Morningstar (NASDAQ: MORN) — peitruarosoe arenrctso B CIIIA. Ocnosano
B 1984 r. Cueynaausupyercsi Ha c6ope u aHaauze uHQPOPMALMM 1O B3aMMHBIM MHBE-
CTULMOHHBIM oHAAM. [Ipum. ped.
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ycrex; «)-3Be3AO0YHbIE» PENTUHIY, KAK IPABUAO, HEAOATOBEYHBI, OCOOEH-
HO IPY 3HAYUTEABHOM IPUTOKE HOBBIX MHBECTUIMIL. B aTOM cAydae mepep
ynpaBasomuM GOHAA BO3HMKAET TPYAHOpa3pemnmas 3aAada MHBECTUPO-
BaHMUS ITUX CPEACTB, YTO OOBIYHO O3HAYAET HEOOXOAMMOCTH M3MEHEHUs
CTpaTernu MHBECTUPOBAHUS, a NMEPEMEHbI B CTPATETUM MHBECTUPOBAHMUS
BIIOAHE MOTYT OKa3aThCs HECOBMECTMMBIMU C «5-3BE3AOYHBIM» PENTUH-
rom ¢oHAA.

Muorue ynpaBasiomue, AOOMBIIMECS BIEYATASIONMUX YCIEXOB B 3TOM
TOAY, MOTYT IIPOAEMOHCTPUPOBATH BEChMa MOCPEACTBEHHbIE (ECAM HE XY3KE)
pe3yABTATHI B CACAYIONIEM T'OAY. «Y (POHAOB, aKTMBHO 3aHMMAIOMMNUXCA CBO-
UM OM3HECOM, yCIleX — MMMOAETHOE SiBAeHMe», — roBoput Askon Borap*,
4eAOBEK, KOTOPOMY MPUHAAAEKUT MAES WHBECTUPOBAHUSA B MHAEKCHBIE
douabl. ITopaepsraHue AOCTMIREHMI HA NPEKHEM YPOBHE SIBASETCS CTOAD
cepre3Hon npobaemont, 4yto Komuccusi mo uenubiM Gymaram u Gupskam
B 00513aTEAPHOM MOPSIAKE TPebyeT, 9TOOBI B Ka>KAOM PEKAAMHOM OOBsBAE-
HMM B3aMMHBIX (DOHAOB YETKO YKa3bIBAAOCH, YTO JOX0IHOCMY 6 npousrom
He abasemcs zapanmueti 6y0ywux pesyirvmamod.

HE CJTYLUWAWUTE NJIOXUX COBETOB

Ber HeMMHYEeMO CTOAKHeTeChb C COBETHMKAaMM IO (pMHAHCAM, aBTOpaMy WUH-
dbopManoHHBIX OOAANETEHEN, 6AOTEpaMyu UM APYTMMH, KTO GYAET mOAYEp-
KMBAaTh CBOIO BBICOKYIO KBaamduramuio B ob6ractu muBectunuit. He peko-
MeHAyI0 BepuTh M. KasKABI COBETHUK, 3aABASIIOMNII O CBOEM BBICOKOM
KBaAM(MKaAILUY, He MOJKeT MMeTh KBaAM(UKALMIO BhINIE CpeAHel. B meaom
3TY COBETHUKM CaMM IO ceGe ABASIOTCS PHIHKOM, @ 3TO O3HA4YaeT, YTO HOCAE
BBIIIAAThl TOHOPAPOB COBETHNMKAM, PACXOAOB Ha (POHA M M3Aep3KeK Ha TOp-
rOBbIE ONlepaly KAMEHTBI 3TUX COBETHMKOB AOASKHBI AEMOHCTPMPOBATH pe-
3YABTAThI HM3KE pbIHKA. [To-Apyromy ObITh HE MOKET.

B xoae mapaamentckux caymanui (1998 r.) B cBA3M ¢ 9KOHOMUYECKUM
KpHU3nucoM, Bei3BaHHBIM Kpaxom Long Term Capital Management, npeaceaa-
TeAb coBera ynpasastomux Oeaeparproit pesepsront cucrembl CIIA Aran
I'punCcneH mpepocTeperaa OT yIOBaHMS Ha A0Oble HOBbIEe KOHIENIny, o6e-
mapmye IPeB30MTH PbIHOK. BoT uro 3asBma I'pmHCcoeH, BeicTymas mepea
yreHamn Kommrera mo 6aHKOBCKMM ¥ (DMHAHCOBBIM YCAYTaM [AAaThl MPEA-
crasureaen CIIA:

* Asxkon Kandron «Asxex» Boras (John Clifton «Jack» Bogle) ocHoBar xommauuio
Vanguard Group, xoTopas B HacToOsllee BpeMs 3aHMMAaeT BTOPOE MECTO IO pasMepy
aKTUBOB, IPEACTaBUB B 1976 r. mepBbIil MHAEKCHBI (POHA aKLuii, IO CYTH, SIBUBLINI-
Csl IPOPBIBOM B MUPOBON 3KOHOMMKe. Baaroaaps aesreapHoctu Askona Boras me-
MaAO COBPEMEHHBIX MUAAMOHEPOB CAeAaAu cebe COCTOSIHME Ha MHAEKCHBIX (POHAAX.
Ipum. ped.
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«B aTOM AecAaTuneTMmn nosiBUIOCbL MHOMXECTBO ,,CBET/IbIX YMOB®, KOTOPbIE NoJsiarator,
YTO MM yAanoCb M306PECTM CUCTEMY, MO3BOSISIOLLYIO CTabUNbHO U3BEKATb CBEPX-
[10X0bl N3 GMHAHCOBbLIX PbIHKOB. KOe-KTO M3 HMX Aarke A06MNCH BPEMEHHbIX ycre-
x0B. OfHaKo, HECMOTPSA Ha TO YTO BPEMS OT BPEMEHU AENUCTBUTENBHO MOTYT CKNa-
AblBaTbCs UCKaXKEHHbIE KOHUIypaL MK PbIHOYHbIX LIEH, AONYCKaloWMe n3BievyeHune
CBEPXA0X0A0B, 3T KOHOUIYPaLIMK OKa3biBalOTCA BECbMa HEA0ArOBEYHbIMU.

B 1eNCTBUTENIBHOCTU e Nto6ble NOMbITKM U3BJIEYb BbIFro4y U3 TAKUX HECOOTBET-
CTBMI B KOHEYHOM CYETe NPMBOAAT LIEHbI K ydlleMy B3aMMHOMY COOTBETCTBUIO
M BCKOPE NOBTOPSIOTCA KOHKYPEHTaMM, YTO elle 60/blie CyXKaeT (M NPaKTUYeCKH
JIMKBUAMPYET) Ntobble BO3MOXKHOCTU 415 U3BNeYeHns cBepxaoxooB. CKosb 6Gbl
M30LWPEHHON HM Bbla Npegnaraemas cxema BbIMOAHEHUS TOProBbIX onepauui,
CBEPXA0X0AHOCTb YAaeTCa NOAAEPHKMBATL INLLb 3@ CHET MOBbLILEHHOO PUCKa*».

* «Private-Sector Refinancing of the Large Hedge Fund, Long Term Capital
Management», testimony of Chairman Alan Greenspan before the Committee on
Banking and Financial Services, U.S. House of Representatives, October 1, 1998.

[Mocaeansisi dpasa I'puncnena pocroiiHa TOro, 4TOoOBI MOBTOPUTH €€
eme pa3: «CkoAb Obl M3OL[PEHHON HM ObIAA IIPEAAAraeMasi CXeMa BBIIOAHE-
HMSI TOPTOBBIX ONEPaINif, CBEPXAOXOAHOCTh YAAETCS MOAAEPSKMBATH AMIID
3a CYeT MOBBINIEHHOTO pucka». CBepPXBBICOKAS AOXOAHOCTb WMHBECTUIIMIL
CBSI3aHa C MOBBIMIEHHBIM PUCKOM. DTO O3HAYAET, YTO COBETHMKU, GAOTe-
pbl, ympaBasiiomme XeAK-(POHAOB M PAGOTHUKU OTAEAOB AOBEPUTEABHOTO
ynpaBAeHusi 6AHKOB HE MOTYT KOMIIEHCUPOBATH CBOM M3AEPSKKM M MPEB3ON-
TU PBIHOK, HE MOABepras noprdeab 3HAYUTEABHOMY PUCKY.

Aaske Voppen badder B Hauare cBOeNt Kapbepbl CUABHO PUCKOBAA, A€AAs
KPYIHbIE CTABKM HAa HEMHOTHe MHBecTHIuU. ETo BBIGOP OKa3aACs mpPaBUAb-
upiM. Ecau 661 B 1960—1970-x IT. OH He cAeAaA KPYHHbIE CTaBKM OYKBAABHO
Ha HECKOABKO KOMIIaHMI, OH He ObiA Obl Tak Gorar ceroans. HyskHO Am
6pats npumep ¢ Yoppena baddera? CymecTByioT COTHM THICSY MOCAEAOBA-
teaeit Yoppena baddera, koTopbie 0ka3aAuch Topa3pr0 MeHee YAAYAUBBIMMA,
4eM uX Kymup. Bo3amoskHO, MHOTME M3 HMX XOPOWO Pa3buparuch B MHBE-
CTMPOBaHMUM, HO UM He [IOBE3A0, M A€HbI'M Yy HUX 3aKOHYMAMCH AO TOTO, Kak
CYaCThe MOTAO MM YABIOHYTHCS. MBI HMKOTAQ HE Y3HAEM MMEH ITUX AIOAEIL.

Ecan ke MCXOAUTH M3 TOTO, YTO BBl HE CTOAb MPO3OPAUBBI U MOAKO-
BaHHbI, Kak YoppeH badder, To Bama nHBECTUIMOHHAS CTPATEIUI AOAJKHA
OprTh MHOM. He mbITaliTech copBaTh GOABIION KYII, CAEAAB KPYIIHbIE CTABKU
OyKBAABHO Ha HECKOABKO MHCTPYMEHTOB. BmecTo 3TOrO BBIGEpUTE MOAXO-
ASIUI BapUAHT pacHpeAeAeHMs aKTMBOB ¥ BOCIIOAB3YNTECh HU3KO3ATPAT-
HBIMU MHAEKCHBIMU (DOHAAMMU U OUpP>KeBbIMM (POHAAMM, IPEACTABASIIOUIMMY
PBIHKM, B KOTOPBIE BBl MHBeCTHPYyeTe. YoppeH badder HeoAHOKpAaTHO 3asiB-
ASIA BO BCEYCABIUIAHME, YTO MHAEKCHBIE (DOHABI — AYYIINIi CIOCOO BAAAEHUS
OOBIKHOBEHHBIMM aKIMSAMU AASL OOABLIMHCTBA YaCTHBIX MHBECTOPOB. AMuHO
y MeHS HeT OCHOBAaHMII €My HE BEPUTb.
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YPE3BbIYAWHO BAXHOE,
XOTA U SAYPAAHOE PELWWEHUE

Peaansanua adderTnBHOrO pacmpepereHMs aKTMBOB, OCHOBAHHOTO Ha Ba-
IMX TOTPEGHOCTAX M BOIAOIAIONETO Ball IAAH C IOMOIIbIO HIM3KO3aTpaT-
HBIX MHAEKCHBIX U OMPIKeBBIX (DOHAOB, SBASETCS NMOHATHOM, BECbMa Mpak-
TUYHOM ¥ HAAESKHOM AOATOCPOYHOMN MHBECTUMIMOHHOM cTpaTerueil. IIpasaa,
3TOT BapMaHT MOJKHO OXapaKTepu30BaTh Kak CAMIIKOM MEAAEHHBIN M CKyd-
Hblil. BpI6OpaB mOAOGHYIO MHBECTMIMOHHYIO CTPATETMIO, BBl AMumIMTE Cebs
BO3MOJKHOCTM XBacCTaTh CBEPXAOXOAAMM M PAacCKa3blBaTh CBOMM 3HAKOMBIM
3aXBaThIBAIOLj/E VICTOPUM O TOM, KaK BaM YAAAOCh CKa304HO pa3borarersb
B pE3yAbTATE AMIIbP HECKOABKMX YAAYHBIX ONEpaLMil C [eHHbIMY GyMaramiu.
Boaee Toro, Bam camoMy HOpPMAETCH BBICAYIIMBATb APYy3e€il, POACTBEHHUKOB
¥ 3HAKOMBIX, PaCCKa3blBaIOMNX, KaK Ta MAYM MHASA MHBECTULIMUA IPUHECAA UM
COAVMAHbBIE AE€HBTM U MO4YeMy M30paHHAsE BaMy CTPaTerus He OTBEYaeT HbI-
HellHe} CUTyaluy Ha pbIHKE.

O DeRTUBHOCT MHBECTUIMII — 3TO HE TO, YTO IPOM3OUIAO Ha IpPO-
IIAONM HeAeAe, B NPOIIAOM MeCHle MAYM B NPOUMAOM roAy. DdPeKTUBHOCTH
MHBECTUIIMIA — 3TO TO, YTO NPOMUCXOAUT Ha IPOTAKEHNUM BCEl deAOBeye-
cxot sku3uu. CrpaTerus pacnpepereHns aKTMBOB IIPYHECET BaM HaMAydIIne
pe3yAbTaThl, ¥ MMEHHO 3a Heil OCTaHeTCH mocAeAHee caoBo. He nckaovero,
4TO CO BpeMEeHEeM MMEHHO K BaM CTaHYT NPUXOAUTH 33 COBETOM IIO IOBOAY
naBectuuit. Ilpyu aTom 6yaer 3a6aBHO MPOCTO YABIGHYTHCS, KOTAA BauIM
ObIBLIVE ONIMOHEHTH! IPU3HAIOT CBOY OLIMOKN.

He crout urpats ¢ aAenbramu. VMuBecTnpoBanme B co6CTBEHHOE GYAyLIEE,
a Takke B OyAyllee CBOeil ceMbu — OYeHb cepbe3Hoe 3ausTne. Crparerns
pacupeAeAeHUs aKTUMBOB, ONMCAaHHAs B 3TOM KHUTE, MOJKET NOKa3aThCAd He
CAMIIKOM 3(@EKTHbIM pelIeHNeM, BbI3bIBAIOMMM BOCXMIIEHNE OYKBAABHO
¢ nepsoro B3rasgaa. Ho ona xopoma tem, 4to pearvro pabomaem. VIzyunre
ee OCHOBBI, pa3paboTailTe Pa3yMHYI0 MHBECTUIMOHHYIO HOAUTHUKY, OCYyLie-
CTBUTE CBOJ MAAH, HEYKOCHUTEABHO MCIIOAHSNTE €r0 U MOAyYanTe npuObiAb
OT CBOMX MHBECTMIMI IO Mepe ee mosBaeHms. [Ipu mcnoap3oBarmm 3Toro
pPeaAMCTMYHOTO ¥ AEAOBOTO NOAXOAA K MOPT@EAd MHBECTUIMI BBl C HaM-
GOABIIEN BEPOSITHOCTHIO AOCTUIHETE CBOMX AOATOCPOYHBIX (PMHAHCOBBIX Ij€-
Aelt. 3aypsAAHOe — He BCerAa IAOXoe.

CO BPEMEHEM UHBECTULIUOHHbLIE NPUOPUTETDHI
MOIYT MEHATbCA

Bama wmHBecTMIMOHHAS NOAUTHKA ¥ pacIpeAeAeHMe aKTMBOB B moprde-
Ae craHyT yHuMKaApHbIMM. OHM GYAYT MCXOAMTH M3 OCOGEHHOCTEN Bamen
CUTYaIy, HBIHEMHNX ¥ OYAYIIUX MOTPEGHOCTEN U CIOCOGHOCTM NIPHUAEP-
SKMBATHCSI BBIOPAHHOTO Kypca IPM YXyAuUleHuM cutyauuy Ha peiake. Koraa
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NOTPeGHOCTM M3MEHSIOTCS, Ball BapMaHT PAaCIPeAEAEHNS aKTUBOB TaKKe
Hy>XKAaeTcs B KoppekTuposke. OTcAesKMBaHME U KOPPEKTUPOBKA ABASIOTCSH
Ba’KHOM COCTaBAAIOLIEN 3TOTO Ipolecca.

AHKeTHble orpaHu4YeHusn

OaHMM 13 cOCOGOB pemeHMsi 3aAady paclpeAeAeHUs] aKTUBOB SBASETCS
aHKeTa-BONPOCHMK IO PUCKaM, KOTOPOJ TaK AIGAT MOAB30BATHCSH GpOKe-
pet n coseruyku. Ha Yoar-cTpur mpeAnpuMHMMAANCH Cepbe3HblE MOMBITKY
IPUAATh «TOBAPHBIA BMAY» IPOLECCY pPacCIpeAEAeHUA aKTUBOB ¥ IOBBICUTH
TakuM 06pa3oM IPOU3BOAUTEABHOCTb TPYAa GPOKEpPOB M COBETHMKOB. Bo-
IPOCHYK IO PUCKAM — 3ITO MOGOYHBIN MPOAYKT TaKMX IOMBITOK. B 3aBucu-
MOCTM OT OTBETOB Ha BOIPOCHI MOAOGHON aHKETHI Ball MOPT(EAb MONAAET
B Ty MAM VMHYIO, 3apaHee ONPEAEAEHHYIO «KOP3UHY MHBECTUIMM ».

Takas aHKeTa MOJKET AAThb HEKOTOPYIO MOAE3HYIO MH(POPMALUIO, €CAN
BOIIPOCHI B HEN M3AOKEHbI 'PAMOTHO, HO B IIEAOM OHa HE MOJKET SBASATb-
CSI OTBETOM Ha 3aAa4M PACIPEAEAEHMS aKTUBOB B CMAY TOTO, YTO BOIPOCHI
B IOAOGHOJ aHKeTe OGBIYHO OTHOCATCH TOABKO K OAHOM KOHKPETHOM 06Aa-
CTH: MAaKCUMaAbHOMY PUCKY, KOTOPBI CIIOCOGHO B35Th Ha Ce6s TO MAM MHOE
anno. Aaske Ha OAMH 3TOT BONIPOC HEBO3MOSKHO OTBETHUTH C IOMOIIBIO CO-
OTBETCTBYIOLIE/l KOMIIBIOTEPHON MOAEAM camoil o cebe. AHKETHbIN IIOAXOA,
IO-BUAMMOMY, GOABIIE TOAUTCS AASL MOAOABIX MHBECTOPOB, MMEIOMIMX TOPa3-
A0 GOAbIIE O0IETO MEKAY c060i1, yeM AtOAIM 50 aet u crapuwe. Takum Goaee
B3POCABIM MHBECTOPAM TPeOYeTCs YAEAUTh TOPa3A0 GOAblIe BHUMAHMUS, 4TO-
ObI COCTaBUTh MOAXOASIINI [IAQH, OTPAKAMOUWNI MX YHUKAABHYIO CUTYAIMIO.

IIpn momcke MaKCMMaABHOM YCTONYMBOCTM AAHHOT'O MHBECTOpa K pu-
CKY OAHOJ AMIIb aHKETON He 060iTuch. 3Aech Tpebyercss rAy6OKuii camo-
anaan3. Ha pbiHke «ObIKOB» MbI, KaK IPaBUAO, BeAeM ceOsi CMeAO, a 3TO
O3Ha4aeT, YTO PbIHOK «OBIKOB» — He Aydllee BpeMs AAS ONpPeAEAEHUS Ha-
eyt ycTonduBocTH K pucky. CaMoaHaAM30M HYKHO 3aHMMATbCS Ha PHIHKE
«MEABEAEI », KOTAA Mbl HE YBEPEHBI B CBOEM GYAYIIEM.

Hawu uameH4YuBbIE€ NOTPEOHOCTH

Koraa ¢umuaHcOBble MOTPEGHOCTYM M3MEHSIOTCS, TaK K€ MEHSIETCS U OT-
HOIIEHNE K MHBECTMPOBAHMIO; COOTBETCTBEHHO, 4TOOBI YY€CTb IepPEMEHbI
B CBOEM >KM3HM, IPUXOAUTCA KOPPEKTUPOBATH PacIpeAeAeHNe aKTUBOB CBO-
ero noprdeas. Hiske MbI KocHeMcsA 3TMX BOIPOCOB U KOPPEKTUPOBOK, KO-
TOpPbIe MPUXOAUTCS OCYLIECTBAATH Ha NPOTSKEHUM BCEW SKMU3HIU.

Haynem ¢ MOAOABIX MHBECTOPOB U MX MHBECTUIVIOHHOM CTPaTeruim.

V Ka’kKAOTO M3 MOAOABIX MHBECTOPOB AOASKEH ObITh CBOI IIAAH cOepeske-
Huit. Yuutbcs cGeperaTb A€HbIVM B PaHHEM BO3PacTe BasKHEE, Y€M YIUTHCS
VHBECTMPOBATh. MOAOAOI YeAOBEK HaBepHAKA IONBITAETCH IKCIEPUMEHTH-
poBaTh C Pa3HbIMM VMHBECTUIMOHHBIMM CTPATETUSIMU — U B OOABIIMHCTBE
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cayyaeB morepsieT AeHbrum. Ho korapa ske eme aKCIepyMMEHTHMPOBATh, Kak
He B MOAOAOCTM! ¥V MOAOABIX MHBECTOPOB €CTh Ba’XKHOE IPEMMYIeCTBO —
6oapmon 3amac Bpemeny. OumOKyM B TAaKOM BO3pacTe, KakK MPaBUAO, HE
VIMEIOT (PaTaABHOIO XapaKTepa, MOCKOABKY MOAOABIE MHBECTOPBI ONEPUPY-
IOT CPAaBHUTEABHO HEGOABIIMMM CYMMaMM, 3aTO Y HUX AOCTATOYHO BPEMEHH,
4TOOBI KOMIIEHCMPOBATh CBOU moTepu. [loTepro B 5 ThIC. AOAA. HA UHBECTH-
mym B 10 TeIC. AOAA. B BO3pacTe 25 AeT ropa3po Aerde ImepeHeCTH, 4eM IO-
tepio 500 ThIC. AOAA. HA MUAAMOHHOM MHBECTHMIMYU B 65 AeT.

Co BpemeHeM IOHOLIECKME MEYThI MOCTENIEHHO CMEHAIOTCS CyPOBBIMM pe-
aAMAMM CpeAHero Bo3pacra. YeaoBek coBepimaeT HpodeCcCHOHAABHYIO Ka-
pbepy, CO3AAeT CEMbIO, a er0 IOBCEAHEBHAS JKM3Hb CTAHOBUTCSA ropasao 60-
Aee IpeACcKa3yeMo ¥ mpeBpauaercs B pyTuny. K cepeanse sku3uu y Atoaeit
OOBIYHO CKAAABIBAETCS AOBOABHO YETKOE IPEACTaBAEHME O BO3MOJKHOCTIX
CBOETO KapbepHOrO POCTa ¥ O BEPOSTHOM YPOBHE AOXOAOB B 0603pMMOM
OyayuweM. Brepsbie y deroBeka BO3HMKAeT NMPEACTABAEHME O TOM, KaKOil
MOSKET ObITh €r0 KM3Hb HAa MEHCUM U KaKMMU AOASKHBI ObITh COEpesKeHMs
¥l MHBECTMI[MOHHbIA TAAH, 9TOOBI COOCTBEHHbBIE MPEACTABAEHUS O OYAylUIei
SKM3HU Ha IEHCHUM He BOUIAM B IPOTMBOpEUYNE C CYPOBOJ PeaAbHOCTHIO.

B mnpeAnmeHCMOHHOM BO3pacTe WHBECTOPBI, KaK INPaBUAO, AOCTHUTAIOT
IMKa CBOMX AOXOAOB M HAYMHAIOT aKTVBHO TOTOBMUTHCH K BBIXOAY Ha IeH-
cuio. Aetn yske 3aBepumMam (MAM 3aBepuiaiot) o6pas3oBaHue ¥, BO3MOK-
HO, y’K€ OIPEeAEAMANCH CO CBOel OyAyuieit mpodecCcHoHaAbHON Kapbepoil.
B 3TO Bpems, Kak IpPaBMAO, AIOAV IEPEOPUEHTUPYIOT IHEPTUIO HA Te CTO-
POHBI CBOEi AMYHON JKM3HM, HA KOTOPble OHM He obpaimairyu oco60ro BHM-
MaHus, KOTAa PacTUAM AeTelf, M HaMepeBalTCA B OAwKaiimeM OyAyuiem
3aHATHCS TEM, YTO GOABILIE BCETO MM IO Ayule (AAS MHOTMX 9TO O3HAa4aer
pa6oraTh nomeHsbuIe uAK BooOwe He paboTars). K atomy Bpemenu y aAropeit
y3Ke AOASKHBI ObITh HAKONAEHBI AOCTATOYHbIE NMEHCUOHHbIE aKTUBBI, YTOODI
MOJKHO OBIAO TAQHMPOBATH PEAABHYIO AATy BBIXOAA Ha MEHCHIO, HPUIEM
TeKylee pacopeAeAeHNe aKTUBOB AOAJKHO ObITh MEPECMOTPEHO M, BO3MOXK-
HO, CKOPPEKTHPOBAHO TAKMM 06Pa30M, 9TOObI MOSKHO GbIAO 6€360A€3HEHHO
¥ IAABHO HEPEeNTH B CACAYIOLIYIO CTaAMIO CBOEH SKM3HM.

Bce mbr cmeprHsl. ITopTdean, kak mpaBuao, MEHAIOTCA O Mepe B3pOC-
AeHMA AloAeit. VIHBeCTUIMOHHbBIE pelleHNus MOKUAOTO YeAOBeKa AUKTYIOTCSH
He B IOCAEAHIOI OYepeAb U C NpuOAVIKeHNeM mocAeAHel yepTel. Koraa ve-
AOBEK OCO3HAET, YTO UMEIOUIUXCS Y HETO AEHET XBATUT AO KOHIjA JKMU3HU —
¥ ellle OCTaHeTCH, OH MOJKeT MHBECTUPOBATh ITOT U3AMIIEK B COOTBETCTBUM
C MOTPeGHOCTAMM U BO3PAaCTOM CBOMX HacAeAHMKOB. Kak Hu cTpaHHO, 3TO
MOSKET 03Ha4yaThb, YTO €ro MopTderb cTaHeT GOAEEe arpecCUBHBIM, Y€M TOT,
KOTOPBIM OH BAGA€EeT B AAHHBII MOMEHT.

PacnpeapeseHne akTMBOB fIBASIETCS IL[€HTPAAbHBIM NMYHKTOM YIIPaBAEHUSA
noprderem Ha Bcex (pa3ax SKM3HM MHBecTOpa. boaree MOAOABIE MHBECTOPEI
COCTaBASIIOT pacIpeAeAeHre aKTUBOB, PYKOBOACTBYSCH COOOPasKEHMAMMU, OT-
AMYHBIMM OT TeX, KOTOPBIMM PYKOBOACTBYIOTCS GOAee 3peAble MHBECTOPHI,
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B CMAY OCOGEHHOCTEN CBOEro BO3pacTa, OAHAKO ITO He O3HAYaeT, YTO MO-
AOABIE VHBECTOPBI 003aTEABHO OTAAIOT IPeAlnodYTeHne GoAee arpecCUBHBIM
BapMaHTaM pacIpeAeAeHMsI aKTUBOB, YeM 3peAble BKAAAUMKI. 3AeCh BCe 3aBU-
CHUT OT KOHKPeTHOJ CUTyaIuum 4eAoBeKa. PacmpeaeneHne akTMBOB OoTpaskaeT
SKM3HEHHbIe OOGCTOSATEABCTBA OTAEABHO B3ATOTrO muBecTopa. Kaskpoi craamu
SKM3HM VHBECTOpA (M KOHKPETHBIM HOTPEeGHOCTSIM, CBS3aHHBIM C 3TON CTa-
AVell) COOTBETCTBYeT CBOJ BapMaHT pacIpeAeAeHMs aKTuBOB. Bama 3apava
3aKAIOYAeTCA B TOM, YTOOBI HAWTV TAKO} BapMAHT pPaclpeAeAeHNs aKTUBOB,
KOTOPBIIl COOTBETCTBYET BalleMy BO3PACTy ¥ SKM3HEHHBIM OOCTOSITEABCTBAM.

KAK PABOTAET PACINPEAE/IEHUE AKTUBOB

Kaacchel akTMBOB HPEACTABASIIOT COOOI MMPOKME KATETOPUM MHBECTUIMOH-
HbIX MHCTPYMEHTOB, TaKMe KaK aKiuyu, OOAUTALNUM, HEABUSKMMOCTD, TOBA DI
M (POHABI ACHEXXHBIX PbIHKOB. Ka>KABI KAacC aKTMBOB MOJKHO Pa3AEAUTH
Ha moAkareropuu. Hanmpumep, akmyum MOKHO pa3Ae€AUTb HAa aKUMUM aMepu-
KaHCKMX U 3apyOeskHbpix komnauuit. O6AMranuy MOKHO pa3A€AUTh Ha HAAO-
roobaaraembie M He oOraraemble Haroramu. VIHBeCTMIMM B HEABUIKMMOCTD
MOSKHO Pa3A€AMTb Ha JKMAYIO HEABMIKMMOCTb, B KOTOPOM NPOKVUBAET ee
BAAAeAel], KUAYIO HeABUSKMMOCTb, KOTOPAsA CAAETCS B apeHAY, U HEKMUAYIO
(xkOMMepYecKyi0) HEABUKUMOCTb.

DTy HOAKATErOpuUM MOKHO, B CBOIO OYePeAb, PA3ACAUTH IO CTUAAM U CEK-
TopaMm MHBecTHpoBaHM. [Ipumepom Kraccudpmranuy Mo CTUA MHBECTUPO-
BaHMS MOTYT OBITh aKIMM POCTA™ M aKIMM CTOMMOCTH* ¥, KPYIIHBIE ¥ MEAKVE
MaKkeThl aKIuil, a TaKKe OOAUTALMM MHBECTUIMOHHOTO KAAcCa M OGAMTanum
HEMHBECTUIMOHHOTO KAacca. CekTopa MOryT ObITh Pa3HBIX TUIOB. AKIuu
MO>KHO KAACCU(UIMPOBATh IO CEKTOPaM IPOMBIIIACHHOCTH, HAIPUMED aK-
onn HpOMbIIIIAEHHI)IX, TEXHOAOI'MYECKUX KOMHaHI/IiI, 6aHKOB n T. 1. nx MOZXK-
HO Takyke KAaccuduuupoBaTh IO reorpadpuiecKOMy HPMHIUILY, HallpuMep
akuyu Kommauuit crpaH A3maTcko-TMXOOKeaHCKOTO permoHa ¥ akIuy €B-
ponerickux kommauuit. O6AUranmMm MOKHO KAACCUPUIMPOBATH IO UX IMU-
TEHTaM, HallpUMep UNOTeYHbIe, KOPIIOPATUBHBIE OOAUTALMY U Ka3HAUYENCKIe
obanraguu. Xopomo AuBepcudUIMPOBAHHBIN TOPTHEAb MOJKET BKAKOYATDH
HECKOABKO KAACCOB, KATETOPUI, CTUAEN M CEKTOPOB aKTUBOB.

rpaMOTHI)Ie I/IHBeCTOpr U3y4aioT BCE€ KAACChI aKTUBOB U paSHbIe X KOM-
IIOHEHTHI, CTPEMACH YACHUTD pas3Anumsa MeXAYy HuMu. OHU OLeHMBAIOT AOA-
TOCPOYHBINM PUCK ¥ AOXOAHOCTH M BBIICHSIOT, KAK AOXOAHOCTH IO OAHOMY
KAACCy aKTMBOB MOJKET MEHATHCS 10 OTHOIMIEHNUIO K APYI'MM KaaccaM. 3aTeM
OHI B3BEIIMBAIOT HpeI/IMyHJ,eCTBa M HEAOCTATKM BRKAIOYEHMA B CBOM HOpT—
(eap KasKAOTO M3 MHCTPYMEHTOB.

* ARumMyu pocta — aKUuMu KOMIAHMI, UMEIIMX XOPOWMI MOTEHHMAA AASL OYAYLIEro
pocra npubsian. Ipum. nepeb.
** ARIUM CTOMMOCTM — aKIuK, HEAOOIeHeHHble Ha (OHAOBOM pbiHKe. [Tpum. nepeb.
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HaxroroBast 3¢¢ekTHBHOCTh Tak>Ke MOJKET OBITh BaJKHBIM (DaKTOPOM,
€CAM COOTBETCTBYIOIIMI MHCTPYMEHT Y4YMTHIBACTCA Ha HAAOTOOOAAraeMoM
cyete. JIHBeCTOPBI AOAKHBI IOHMMATh, KaKye aKTUBBI B 3aBUCHMOCTHU OT MX
KAacca, CTMASL MHBECTMPOBAHMA B HUX M CEKTOpA Aydyllle IOMEMaTh Ha CYET
C HAaAOTOBBIMM ABIOTAaMM (HaIpyuMep, IEHCHOHHBIN CYeT), a Kakue OOAbIIe
MOAXOAAT AASl HAAOTOOGAAraeMbIX CUETOB.

Pacnpeaerenne akTMBOB ABAAETCA KPAeyrOAbHBIM KaMHEM DPa3yMHOTO
VHBECTMIMOHHOTO IAaHA M NMPEACTaBASeT cO0O0i caMoe BaskHOE pelIeHMe,
KOTOpOE TIIPUAETCS CAAATh MHBECTOPY B OTHOIIEHMN cBoeTo noptdead. Ilo-
CAe TOTO KaK Bbl OCBOMTE OCHOBBI PacIpEAEAEHNUSA aKTUBOB M IPOaHAAU3K-
pyeTe BCEBO3MOJKHbIE CTUAM M CEKTOPA IO Ka’XAOMY MX KAAcCCy, HaCTyHaeT
MOMEHT BbIOOpA HAMAYYLUINX MHCTPYMEHTOB, KOTOPble GYAYT HPEACTABASTH
aTu kAacchl akTuBOB. ITocae 3aBepureHns BbIGOPAa KOHKPETHBIX MHCTPYMEH-
TOB Bally MHBECTUIMOHHYIO NOAUTHUKY MOSKHO IPMMEHATb Ha MpaKTHUKe.

K AUCKYCCUUN NOAKJTIOHAIOTCHA YHEHDIE

HexoTopele KpuTMKM CTaBAT IOA COMHEHME Pa3yMHOCTb AOATOCPOYHOMN
cTpaternyu pacnpepereHus akTuBoB. OHM yTBEp>KAAIOT, YTO MHBECTOPHI He
AOASKHBI OCTaBaThCA B CTOPOHE OT TOTO, YTO IPOMUCXOAMUT Ha PHIHKAX KaK-
ABII A€Hb, ¥ BHOCUTb COOTBETCTBYIOIIVE NONPABKM B PACIpPEACACHNUE aKTU-
BOB. Y4YeHbIe He COTAACHBI C ITUM.

B Beimycke sxypraaa Financial Analysts Journal 3a susaps/despaas 2000 T.
Poasxep M660TcoH, mpodeccop dhuHanCcOB VeAbCKOTO yHMBEpCHTETA ¥ TIPEA-
ceparenb coBera AmpekTopoB Ibbotson Associates, a rakske IToa Kamaaw,
BUIle-IIPE3UAEHT ¥ T'AaBHbI 3KoHOMMCT Ibbotson Associates, omy6arkoBaAn
pe3yAbTaThl CBOEro BaskHeiiuiero uccaeposanus. Crares HaspiBarach «O6b-
scHsieT Au noAutura pacnpepererus aktusos 40, 90 nan 100%-uyo A0x0A-
HOCTb HOPTheAs?»* DTo nccaeproBaHMEe OBIAO IPOBEAEHO C [[EABIO TOAYIEHMS
OTBeTa Ha BOIPOC, BBI3BIBAIOIIMII OCTPYIO MOAEMMKY: MOJKET AM AOXOAHOCTD
nopTdeas ONPEACAATHCA paclIpeAeACHUEM aKTMBOB NOPTQeAs MAU YMEHU-
€M YIPaBASIOUErO MPABUABHO BbIOpATh akumu u obamrammu? ViccaepoBanme
y6eAnTEABHO AOKa3aro, 4To cBbime 907 AOATOCPOYHON M3MEHYMBOCTH AO-
XOAHOCTH TOPT(deAst 06YCAOBAEHO MMEHHO PAaCHPEAEAEHUEM aKTUBOB 3TOTO
noprgeass. Anub Marast 4acTh ITON M3MEHIMBOCTH OOYCAOBAMBAETCS YMEHN-
eM YIPaBASIO[erO MPaBUABHO BBIOMPATh MOMEHTBI BPEMEHM AASL COBEPIICHMS
onepanuii Ha peIHKE MAM BHIGOPOM KOHKPETHBIX IIeHHBIX OyMar.

Otuer M660Tcona — Kanaana Gasupyercst Ha pe3yAbTaTrax ABYX APYIMX
VICCAEAOBAHMI, aBTOpPaMu KOTOPhIX ABAsOTCA ['apu Bpuncon, Panpord Xya
u Askua6ept Bubayap, nzyuasume ToT ke Bonpoc 15 ropamn panee. B 1986 r.

* Roger G. Ibbotson and Paul D. Kaplan, «Does Asset Allocation Policy Explain 40, 90
or 100 Percent of Performance?» Financial Analysts Journal, January/February 2000,
pp- 26-33.
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Bpuncon, Xya u Bbubaysp npoanaansuposaan A0xoaHocTs 91 KpymHOTO ame-
PMKAHCKOTO MEHCHMOHHOTO IAaHa 3a mepuop 1974-1983 rr.* B to Bpems ouu
IPUIIAY K BBIBOAY, YTO pacIpeAeAeHMe aKTMBOB B 3HAYUTEABHON Mepe 06y-
CAOBAMBaEeT AOXOAHOCTh moprdeas. B 1991 r. Bpuncon, Bubaysp u Bpaii-
an Cunrep omyOAMKOBaAM NMPOAOAJKEHNE IEPBOTO MCCAEAOBAHNA, KOTOpOE,
IO CYTH, IOATBEPAUAO PE3yABTAThl, MU3AOKEHHBIC B MX IIEPBOJ CTAThe: CBBIIIE
90% xapaKTepUCTHK AOATOCPOYHON AOXOAHOCTM ¥ YPOBHS pMUCKa IOpTde-
ASL OIIPEAEASIIOTCS pacIpeAeAeHneM akKTHBOB 3TOTO nopTdears™*. Pe3yapraTst
VICCAEAOBaHMI Takke OblAM onyOamroBaHbl B skKypHare Financial Analysts
Journal.

CymecTByeT MHOXKECTBO CBMAETEAbCTB, YKa3bIBAIOIMX HAa TO, YTO 3HA-
94UTEeABHAS AOAS AOXOAHOCTY HOPT(HEAs OmpeAeAsIeTCsS AOATOCPOYHBIM IPO-
I[EHTOM A€Her, BAOKEHHBIX MHBECTOPOM B aKIuM, OOAMIanuy, HEABVIKM-
MOCTb, (DOHABI ACHEKHBIX PBIHKOB M ApyIue KAacchl akTuBOB. Kuura «Bcé
O pacmpeAeAeHMM aKTMBOB» OblAa HAmMCaHa MHOK B IOMOLLb IPUHATHUS
IPaBUABHOTO PELIEHMsT OTHOCUTEABHO 3TuX BaskHeimmx 90%, a MMEeHHO: Ka-
KJ€e AOAM COAEPSKMMOTrO MOPT(hEAs AOANKHBI ObITh PacIpeAeAEHBI MEXKAY
pPa3AMYHBIMYU KAACCAMM, CTUASIMM MHBECTUPOBAHUSA M CEKTOPAMM aKTUBOB.

Vdensle BBIMOAHMAM GOABIIYIO M Ba’sKHYIO PaGOTy MO KOAMYECTBEHHOI
OL|eHKe IIOAB3bI pacupeAereHus akTuBoB. Ilo aTomy Bompocy omy6ankoBa-
Hbl OYKBaABHO COTHM CTaTel, B KaXKAOJ M3 KOTOPHIX BBl HaliAeTe NPeAOCTa-
TOYHO (POPMYyA, ypaBHEHMI, aG6PeBUaTyp U CHELUAABHON TEPMUHOAOTUN.
Hexoropsle 3 aTux TepMuHOB U (POPMYA f MCIOAB3YIO B CBOE} KHUIE —
VICIIOAB3YIO TakK, YTOObI OHM OBIAM KaK MOJKHO GOA€e MOHSATHBI YUTATEASM.
CoorBercTByome TOHATUA OOBACHIIOTCA IO MePe X MOSABAeHUA. B KOHIe
KHUTM IOMEIeH TAOCCapMil Ha TOT CAydYall, €CAM BaM BCTPETUTCH KaKOM-
AMGO HENOHSATHBIN MAU HEM3BECTHBIN TEPMUH.

BbilbOP MHBECTULMOHHbLIX UHCTPYMEHTOB

Cospanne HapreRamero noprdeas NpeACTaBAseT cO60M MOITANMHbIN MPO-
I[eCC: BO-TIEPBBIX, MHBECTOP AOAKEH BBIOPATh TAKOJM KOMIIAEKC pacHpeAese-
HMS aKTMBOB, KOTOPBIA B HaMOOAbLIEN CTENeHN OTBeYaA Gbl MOTPEGHOCTAM
AQHHOTO MHBECTOPA, M BO-BTOPBIX, BHIOPATh OTAEAbHbIE MHCTPYMEHTHI, KO-
TOpble HAMAYYWNM 06Pa30M NPEACTABASIAM Obl AAHHbIE KAACCHI aKTHBOB.
Bsi6op mHBeCTHINII, KOTOPbIE IPEACTABASIAN OBl OLPEAEAEHHbIE KAACCHI
aKTMBOB, 3aHMMAeT OYEHb MHOTO BPEMEHH, TOCKOABKY BBIOMPATh IPUXOANUT-
cs1 6YKBAaAbBHO Y3 THICSAY BO3MOSKHBIX MHCTPYMEHTOB. B 3TON KHure s mpira-
I0Ch OGAET4NTh YUTATEASM 3aAa4y BBIOOPA MHBECTUIMOHHBIX MHCTPYMEHTOB.

* Gary P. Brinson, L. Randolph Hood, and Gilbert L. Beebower, «Determinants of
Portfolio Performance», Financial Analysts Journal, July/August 1986.

* Gary P. Brinson, L. Brian D. Singer, and Gilbert L. Beebower, «Determinants of Portfolio
Performance II: An Update», Financial Analysts Journal, May/June 1991.
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BooG6uje roBopsi, BaM HY>KHO BBIOPATH MHCTPYMEHTBI, KAACCHI aKTMBOB KO-
TOPBIX IIPEACTaBAEHBI AOCTATOYHO MIMPOKO M 33 KOTOPBIE HE NPUAETCS IAa-
TUTh CAUIIKOM AOPOro. AAf 3TON IjeAM Aydile BCETO HOAXOAAT B3aMMHbIE
unpekcubie GouAbl 1 ETF. Onn o6ecneunBaoT mmporyo AuBepcuduKamuo
B Ka’KAOM KAacCe aKTMBOB IpM pa3yMHbIX 3aTpaTax. OAHaKO mpu MHBe-
CTUpOBaHMN B (POHABI HYKHO NIPOSBUTH OOABUIYIO OCTOPOsKHOCTb. Cpean
nHAeKkCcHBIX (poHAOB 1 ETF cymecTByioT 3HaUYnTeABHBIE PA3AMYMS B UX CTO-
VIMOCTH ¥ CTPaTeIMy MHBECTMPOBAHNA B HUX. YIIpaBAeHME ABYMA (POHAAMU
MOSKeT ObITh NMPAaKTUYECKM OAMHAKOBBIM, HO pa3HNMIja B BallMX 3aTparax
MOSKET OKa3aThCsi OYeHb GOABWION. A B KaKOM-HMOYAb APYroM (OHAE BaM
CKaXXyT, YTO OHM OTCAEKMBAIOT (DOHAOBBIM MHAEKC, HO ITOT MHAEKC He
SBASIETCSI TPAAUIMOHHOW PHIHOYHOM 6a30M AASL CPABHEHMS M HE MEHSETCS
B 3aBMCUMOCTM OT M3MEHEHNUs CUTYyaIuyu Ha PBIHKAaX.

Eme oaHMM (pakTOPOM, KOTOPBIN CAEAYET YIMUTHIBATH NMPY BHIGOPE MOA-
XOAsmero GoHAa, ABAseTCsA croco6 ynpasaenus GoHaom. MoskHO BeIGpaTh
KaKo¥-A160 maccuBHbIN (DOHA, B KOTOPOM YIPABASIOMMI IBITAETCA AOCTUYb
YPOBHS AOXOAHOCTY TOTO MAM MHOTO «ITAAOHHOTO» MHAEKCA Ha KaKOM-AMU-
60 pbIHKE, AV aKTUBHO YIPaBASEMbIi (POHA, B KOTOPOM YIPABASIONMINIA TIbI-
TAeTCs MPEB30ITH KaKOM-AMO0 ONPEAEAEHHBIN PBIHOK. AMYHO 5 He ABAAIOCH
CTOPOHHVKOM MCIOAB30BaHMA aKTMBHO yIpaBaseMbIXx (OHAOB. B cpeanem
aKTMBHO ympasasieMble (POHABI — Tropa3po 60Aee AOPOroe yAOBOABCTBIUE,
9YeM maccuBHbIe (POHABI, a YIpPaBASIOLME IEPBBIX AWIIb B PEAKUX CAydYaAX
06AaAa10T AOCTATOYHOM KBaAuQuUKaumen, YTo6bl KOMIEHCHPOBATh B3UMae-
Mble COOPBI ¥ KOMMCCHOHHBIE.

Ba>kHO Takske OTMETHUTBH, 9YTO AaHHbIE, MCTOYHMKOM KOTOPBIX ABAAIOTCH
PBIHOYHBIE MHAEKCHI, CAY3KAaT OCHOBOM AASL M3y4eHUs U pa3paboTKu cTpare-
TUil pacIpeAeAeHns aKTUBOB. BoT moyemy MHAEKCHbIE U GupKReBble POHABL,
KOTOpPBIE OTCAEKUBAIOT ITU «ITAAOHHBIE» MHAEKCHI, TAK XOPOIIO MOAXOAAT
AAg moprdeas. VIX HUM3Kasg CTOMMOCTD, WNMPOKas AuBepcudmKanmusa, Mmaras
IOTPEIHOCTh OTCAEKMBAaHMSA DPBHIHKOB M BBICOKAasA HaAOroBasg 3(M(PeKTus-
HOCTb AeAaloT 3Ty mHAeKcHble (oHABI M ETF mpearpHbIM BapmaHTOM AAL
AIOGOJI CTpaTeruy pacmpeAereHMs akTuBOB. Ha phIHKe CeropHs mmeercs
60AbIIOe (M IOCTOSTHHO BO3pACTaolee) KOAMIECTBO MHAEKCHBIX U GupsKe-
BbIX (DOHAOB, OTCAEKMBAIOIMX Pa3HOOOPA3HbIE KAACCHL, CTMAM M CEKTOPA
aKTMBOB (O HEKOTOPHIX (POHAAX pacCKa3bIBaeTCHA B KOHI[e KasKAOJM TAaBBI
B yactu II).

HE NEPEYCEPACTBYUTE C AHAJIU30M

Mndopmanusa, npepcTaBAeHHAs B 3TOM KHUTe, 3aCTaBUT BaC CEPbe3HO 3a-
AYMaTbCsA O TOM, KaK ONTMMMU3MPOBATh paclpeAeAeHue aKTUBOB B COOTBET-
CTBMM C BAalIMMM HOTPeOHOCTAMNU. VIMEHHO B 3TOM M 3aKAI0YAeTCSA MO LjeAb
KaK aBTOPa AaHHOU KHMIM. Bam moHap06MTCA KakKoe-TO BpeMs, 4TOOBI IO-
AyMaTh Haj TeM, Kak paGoTaeT 3Ta CTPATerus, MIPeKAE YeM BbI IPUCTYINTE
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K (OPMUPOBAHNIO COOCTBEHHOTO MOPTGhEAs U NPAKTUIECKON pearnsanuu
cBoero maaHa. Kaxk 6b1 To HM 6bIAO, HACTYIUT MOMEHT, KOTAd BbI AOAJKHBI
OyaeTe 3aBepIINTh CBOIO PaboOTy ¥ BONAOTUTH CBOM pELIEHNS B SKU3Hb.

Boo6uje roBopsi, MHOTME MHBECTOPBI CKAOHHBI K YPE3MEPHOMY aHAAU3Y
PBIHOYHBIX AAQHHBIX B CTPEMAEHMM HAUTM MAEAABHBIN BapuaHT paclupeae-
Aennusi aktuBoB. Tak mocrymats He caepyer. O TOM, HACKOABKO OGAM3KUM
K MAEAaABHOMY OKa3aAOCh TO MAM VMHOE paclpeAeAeHMe aKTUBOB, MOSKHO
CYAUTH TOABKO 3aAHMM 4YUCAOM. B MOMeHT BbI6Opa BamMy IOAXOASLIETO
pacmpeAeAeHNsA aKTVBOB Bbl HE MOJKETe CYAUTh, HACKOABKO OHO MAEAABHO.
Takum 06pa3oM, CTPEMAEHME HANTH UAEAABHBIN NAAH HEMUHYEMO IpEBpa-
maeTcss B 6eCKOHEYHbI mporecc. B Kakoi-TO MOMEHT BbI BIAAeTe B «aHa-
AUTHMYECKUI TAPAAUT », TAK U He AOOUBIINCH TpeGyemoro pedyabrata. [Ipyc-
cknit renepar Kapa ¢pon Karayzesun* oaraskas! ckazan: «CaMbIM CTpauIHbIM
BParoM XOpOIIETO IAAHA ABASETCA CTPEMAEHME K MACAABHOMY IIAAHY ».

Ber HMKOrAQ He cMOKeTe 3HATh Bce O KasKAOM KAaacce, CTHMAE M CEKTOpe
akTuBOB. Aaske ecau Bbl GyAeTe pacroAaraTh ucyepiubiBamelt nHbopmamm-
eif 0 KAaccax akTMBOB M O TOM, KaK OHM paboTaioT BO B3aMMOAEWCTBUM, BbI
BCe JKe He CMOJKeTe 3HaTh HaBepPHSIKA TOI'O, KaK AAHHBI NOPT(eAb HOBEAET
cebst B Oyayumem. Bor moskere ammb chopmmpoBaTh mOPTdEAb, MMEMOLUI
BBICOKYIO BEPOSATHOCTH yCIIeXa, BONMAOTUTh 3TOT MOPT(EAb B KM3Hb TaKUM,
KaKOB OH eCTb, ¥ COIPOBOXAATh ero. Her noprdeas, kotopslit zapanmupo-
Bax Gbl ycnex, HO IIAAH, He BOIAOIEHHBIN B SKM3Hb, HABEPHSKA HE IPUHECET
BaM ycIexa.

He moskaneiite BpeMeHM Ha TO, 4YTOGBI COCTaBUTh Pa3yMHBIN MHBECTHU-
IMOHHBIN NAAH, OTBEYAOWMii BALIMM IOTPEOHOCTAM, Pearu3yiTe ITOT NAAH
Ha IPaKTUKe ¥ NPUCTYIATE K er0 CONPOBOSKAeHMIO. BBecTn xopoumit naan
B AEVICTBME YK€ CETOAHS TOpa3A0 Aydlle, YeM 3aHMMAThCs GECKOHEYHBIMM
IIOMCKAaMM «MAEaABHOT'O» IIAAHA, O KOTOPOM, yBBI, HEAB3S 3apaHee CKa3aTb
C YBEPEHHOCTBIO, YTO OH ACVICTBUTEABHO MAEAAECH.

BbiBObl

Vcnemnoe MHBeCTHPOBaHME HEBO3MOXKHO 6e3 pa3paboTky, MPaKTHIECKON
peaamMsanuy M COIPOBOKAEHMA AOATOCPOYHON WMHBECTUIIMOHHON CTpaTe-
ruy, 6a3upyIOWeNcs Ha BallMX YHMKaAbHBIX MOTpeGHOCTsAX. Pacmpepene-
HJIe aKTVMBOB ABASETCA IeHTPAABHOM 4acThio 3TOro naaHa. OHO ompeaeasieT
GOABLIYIO 4aCTh PUCKa M OYAYLYIO AOXOAHOCTbH Bamrero moprdens. Takas
CTpaTerus NepeHOCUT «(POKYCHYIO TOYKY» MHBECTUPOBAHMUA C IOMBITOK BbI-

* Kapa ¢ou Kaayszesun (Karl von Clausewitz) (1780—1831) — Hemenkuii BOEHHbIN TeO-
PeTMK M MCTOPUK, TeHepaA-Maiop IPYCCKOM apmuu. VI3BeCTHBIN BOEHHBIN MUCATEAD,
[IPOMU3BEALINIT CBOMMM COYMHEHMSIMU IOAHBIA [IEPEBOPOT B TEOPUM BOIHBEL ABTOp BO-
€HHO-UCTOPUIECKMX PaboT 0 BOMHAX U nox0Aax ¢ 1566 mo 1815 rr. B ocnosHOM Tpyae
«O BoiiHe» paspaGoTai MHOTME NPUHLMIBI CTPATETMM M TAKTUKY, CHOPMYAMPOBAA
IOAOJKEHME O BOJHE KaK MPOAOASKEHMHU MOAUTURM. [Ipum. ped.
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GpaTb caMmble BBITOAHBIE MHCTPYMEHTHI Ha AMBEPCU(DUKALUIO, TO €CTh HA UC-
IOAb30BaHME MHOSKECTBA Pa3HOOOGPA3HBIX MHCTPYMEHTOB B AIOGOI AaHHbIN
MOMEHT BPEMEHN.

Huxro He 3HaeT, 4TO CAyYUTCS Ha (PUHAHCOBBIX PHIHKAX HA CAEAYIOLIEN
HeAeAe, B CAEAVIOUIEM MECSIE MAM B CAEAyIOUleM roAy. Tem He MeHee HAM
IPUXOAUTCSI MHBECTUPOBATH B Oyayuiee. PacnpeaereHne akTUBOB MO3BOAS-
eT pemnTh NPOO6AEMY, C KOTOPON CTAAKMBAIOTCS BCE MHBECTOPbI, & MMEHHO:
KaK YIPaBASTh MHBECTUI[MSIMM, HE 3HASl HABEPHSKA, KAK MOTYT Pa3BUBATH-
cst coOeitusi B 6yaymem. PacnpepereHue akTuMBOB M36aBASIET OT HEOOXO-
AMMOCTM TPOTHO3MPOBATH HANPABAEHVE ABVIKEHUS (DUHAHCOBBIX PBIHKOB
B OAMsRaiuieM OYAyUIEM M YCTPAHSIET PUCK OKA3ATHCS HA «HEIIOAXOASIIEM »
pBIHKE B «HEMOAXOAsIIee» Bpemsi. Kpome TOoro, oHO u36aBAsieT OT puCKa
VICIOAB30BaHNUSI HEYAAYHBIX COBETOB CO CTOPOHBI APYTUX AIOAEIL.

B Hamem pacnopsiRKeHMM MMeeTCsl AUIIb KOHEYHBIN 3amac BpEMEHM, 4TO-
6b1 copMUpPOBaTH MOPTGEAD, KOTOPBINA TOAAEPKUT HAC B IEHCUOHHOM BO3-
pacTe, M Ha MyTH K AOCTMIKEHUIO ITO [[EAM MbI HE MOSKEM MO3BOAUTH cebe
omnbaThCsl HA Ka>KAOM wary. Bpsia Au Bbl XOTUTe CTaTh OAHMM M3 TeX He-
YAQYHUKOB, O KOTOPBHIX MUINYT B Ta3eTax, YTO OHU TOTEPSAM BCE CBOU NEH-
CHOHHbIe cOepesReHNsI, NPUHAB Ha ceOsl Ype3MePHbIN PUCK MAM MOCAEAOBAB
COBETY HEAOOGPOCOBECTHOTO (MAM HEKBAAM(PUIMPOBAHHOTO) KOHCYABTAH-
ta. CocTaBpTe XOpOWMil MAAH PACHPEAEAEHUST aKTUBOB, OCYUIECTBUTE €TO
Ha TPAKTUKE, IPUAEPSKUBANTECH ETO ¥ BHOCUTE B HETO KOPPEKTUBBI IO MeEpPe
U3MeHeHus1 CBOMX ToTpeGHOCTen. PacupeaereHne akTUBOB He HAa30BelIb
CAMIIKOM 3aXBaTbIBAION[e} ¥ YBAEKATEeABHOM MHBECTUIMOHHOMN CTpaTeruel,
HO KOTAa BaM HY3KHO 3apaborath cebe Ha SKU3Hb, KAKOE-HUOYAb 3ayPSIAHOE
A€AO MOXKeT OKa3aTbCHA BIOAHE AOXOAHBIM.





