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3Ty KHUT'Y XOPOLLO AOMOJHSAIOT:
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Bcé 06 MHBecTUpPOBaHUU B 30J10TO
JxoH [IxarepcoH 1 Yana XaHceH

MUHBecTMpoOBaTb — 3TO NPOCTO
Bnagnmup CaBeHOK

PasymHoe pacnpepeneHune akTUBOB
Yunbam bepHcTtanH

CaHTEeXHUKHU U NPOBUALbI
[MnuTep HopmaH
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Apyrue KHUru us cepum «<Bcé o ...»

Acme Paepbep «Bcé 06 akuuax», 2-e naa.

Acme Paepbep «BcE 06 ob6aMraymax U BaaMMHbix poHaax obnura-
Uni», 2-e n3g.

Tomac MakKaddeptn «Bc€ 06 onunoHax», 2-e U3ga.

Paccen Bensengopd «Bcé o pblovepcax», 2-e n3g.

Yunnbam benk u xko3ed M. Paynep «Bcé 06 MHBECTUPOBAHUMK B He-
ABUXMUMOCTb», 2-€ U3[.

Jopmx K. duwep «Bcé o nnaHax pemHBECTUPOBaHUSA AMBUOEHOOB
N NPSAMON MOKYMKK aKLUUMN»

Bptoc xxenko6e «Bcé o B3anMHbIx doHaax», 2-e u3ag.

[asna bpayH n KaccaHapa beHTnu «Bcé o cTpaTernsx pblHKa akLUuim»

Puvyapa ®eppu «Bcé 06 MHAEKCHbIX GoHaax»

Po6epT [Kerep «Bcé o xem-poHaax»

KoHcTaHc bpayH: «<BCE 0 TEXHUYECKOM aHanm3e»

Ap4n Pnyapac «Bcé o 6upxeBbix GoHaax»

annun Yunnbsamc u Janer Mepn «Bcé 0 NEHCUOHHbIX GOHAAX»

[oH Wpanbep-mn. n MBpu U. CTtpounk «Bc€ 0 AnBUAEHOHbIX UHBECTU-
LLUSIX»

Necnn H. MencoHcoH «Bcé o Bbibope BpeMeHu angd onepauui Ha
PbIHKE»

Puyapg ®eppu «Bcé o pacnpeneneHmm akTuBoB»

Mankn Jap6buH «Bcé 0 Npon3BoaHbIX GUHAHCOBLIX MHCTPYMEHTAX»

YoppeH bpaccu «Bcé o metoamnke “LLiectn curm”»
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Acme Daepdep

Bcé 06 MHBECTUPOBaHUMU

Jlerkuit cnoco6 Ha4yaTb CBOM NyTb

N3patenbctBo «MaHH, UBaHoB 1 ®epbep»

MockBa, 2013

[ovnTaTh ONUCaHUe, peLeH3UN U KYyNTb Ha carTe M®a



http://www.mann-ivanov-ferber.ru/books/a-large-library-of-investor/all-about-investing/?utm_source=nkk&utm_medium=pdf&utm_campaign=read-chapter&utm_content=%D0%92%D1%81%D0%B5+%D0%BE%D0%B1+%D0%B8%D0%BD%D0%B2%D0%B5%D1%81%D1%82%D0%B8%D1%80%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D0%B8

YK 336.7
BBK 65.26
d 12

daep6bep, I.

D12 Bcé 06 nueectnpoBaHnum / Acme Paepbep; nep. ¢ aHm. H. UnbnuHon. —
M. : MaHH, NBaHoB n ®epbep. 2013. — 336 c. — (bonblwas 6ubnnoTeKa

MHBECTOpa).

ISBN 978-5-91657-662-7

3cme Paepbep — ONbITHLIM M yCNELWHbIA MHBECTOP.

Ee KHMra — aTo nowaroBoe pyKOBOACTBO, KOTOPOE 6€3 INLWHMX CIOB NOorpyxaet
B MHBECTULMOHHBIA npoLecc, oby4aeT rpaMOTHOMY MHBECTUPOBAHMUIO B aKUUKU U
o6aunrauunn, padymMHom TOproee onuuoHaMu u dbloyepcamu, NokasdbiBaeT yyme
W BbICOKOAOXOHbIE CNOCO6LI BNOXEHUS AEHET, ONUCbIBas BO3MOXHbIE PUCKH.

KHura 6yaeT MCKIOYMTENbHO MOfe3Ha W TeMm, KTO yXe cTan yChelHbIM
MHBECTOPOM, U TEM, KTO TOSIbKO cOBUpaeTca UM cTaTb.

ISBN 978-5-91657-662-7

YK 336.7
BBK 65.26

Bce npaBa 3awwmuieHbl. HUKakas 4acTb JaHHOW KHUTU He
MOXET 6bITb BOCMPOM3BEAEHA B KaKow Gbl TO HK Gbl10 popme
6€e3 NMMCbMEHHOr0 pa3pelleHns BnaaenbLeB aBTOPCKUX MpaB.
MpaBoBYIO NOAAEPKKY U3AaTENbCTBa o6ecnevnBaeT
lopuanyeckan dupma «Berac-Jleke»
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[MpepgncnoBue
OT NMapTHepa na3gaHus

«JuBecTumny, «6upka», «OpOKep» ¥ ApYrue TPYAHOBBITOBAapMBaeMble
TEePMUHBI ¥ [O Celi AeHb BBI3BIBAIOT HEAOBEpME Aa’Ke Y CTOAMYHBIX SKUTe-
Aeit. VI 3TO HEYAMBUTEABHO: MCTOPUS POCCHMIICKOTO DPhIHKA I[€HHBIX OyMmar
TOABKO Ha4MHAeTCs, HeCMOTPS Ha TO, YTO MO3aAu 15 He caMbIX IMPOCTBIX
AeT — KPMU3UC, IEePEXOAHBIN HepuoA. MupoBsle PhIHKYM 3a CBOIO MCTOPUIO
IepeskKMBaAM M He TaKyue MepeApsrn.

[Tepsbie 6upsku B EBpome mosiBuamch 500 Aer Hazsap, aMepuMKaHCKUM
naomaakam 6oaee 100 AeT, u MO CPaBHEHMIO C HUMM MBI €I€, KAK TOBOPUT-
cfl, «XOAMM IIeIKOM HOA cToA». Ho cmpaBearmBoCTM paaM HAAO OTMETHUTH,
4TO AMHAMMKA Pa3BUTMSA OPraHM30BAHHOI'O pbIHKA B Poccum BmedaTaser.
Hanpumep, ceroans xonrpakt Ha umaAekc PTC BxoanT B AecATKy cambIx
AVMKBMAHBIX MHCTPYMEHTOB B Mupe!

PriHOK KammTana TeCHO CBA3aH CO BCEMM NPOIECCAMM, MPOUCKOAIUIIMY
Ha 3emae. Kypcel BaAroT, aknuil, IpOLEHTHbIE CTaBKM MTHOBEHHO pearu-
pyioT Ha AO6ble M3MEHEHUS! BHEIIHEN CPeAbl — OT COOBITUIl B OTAEABHO
B3ATOM KOMIAHUU AO CMEHBI MOAUTHIECKUX PEKUMOB.

B pesyabrare npusatusaguu 1990-x rr. 8 Poccun o6pasoBaance cotHn
AKIMOHEPHBIX 00I[eCTB. AKIMY KPYTHENIINX NPEATPUATHI TOPTYIOTCS Celi-
Jac Ha Oupske. MHOIMe PaGOTHMKYM CTaAM aKLMOHEPAMM NPEANPUATHI, HA
KOTOPbIX paboTaioT. BaHKM BBHIAAIOT MIIOTEYHbIE, [jEAEBbIE M OTPEGUTEAD-
CKyMe KpeAUThl. B kavecTBe aapTepHATMBBI GAHKOBCKMM BKAAAAM MOSBUAUCDH
OOAUTaIMOHHbBIE 3aJIMBL...

XOTUM MBI TOTO MAY He XOTUM, HO KM3Hb Ka’KAOI'O 4eAOBeKa Ha IAaHeTe
Tak MAM MHA4e CBA3aHa C (PMHAHCOBBIM PhIHKOM: 0 cratuctuke 70% u 6oaree
HAaCeACHMS PA3BUTHIX CTPAH ABAAIOTCSA aKTMBHBIMYM YYaCTHMKAMV PBIHKA IjEH-
Hbix 6ymar. B Poccun unsectuposanmem 3aHnmaercs moka TOAbKo 4—35 % Ha-
cerenns. Ho s a6COAIOTHO yBepeH, 4TO mMOYTM KasKAbI 3apaer cebe BOMPO-
Cbl: KaK COXPAHWUTh AEHbIM OT MHMASAIMYU, KaK 3apaboTaTh Ha AOCTONHYIO
IEeHCHUIO, KaK NPEeyMHOKUTh KanuTar? Ao MPakTHKM A€AO He AOXOAMT M3-3a
OTCYTCTBMSA OIBITA, CIEIMAABHBIX 3HAHWUI, MHBECTUIMOHHON I'PAMOTHOCTH.

Ha noakax KHMIKHBIX Mara3MHOB 3IKOHOMMYECKOJ AUTEpPaTyphl XOTb
0T6GaBAsIl, HO AOCTOWMHBIX IK3EMIASPOB — eAmHuUINbl. Kunura «Bcé 06 un-
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10 MPEAMCAOBME OT ITAPTHEPA U3AAHUS

BECTMPOBAHUM » HECAy4YaifHO OblAa NepeBeAeHa Ha PYCCKUI S3bIK. DcMe
Daepbep — AnnAOMMPOBaHHBIN (PMHAHCOBBIN aHAAUTHK, Ipodeccop Gu3He-
ca u ¢punancoB PosemonT-KOAAeAKA. OHA ABASETCA aBTOPOM MHOTMX KHMT,
IIOCBSAIEHHBIX MHBECTHpPOBauMiO u ¢uHancam. DyHpameHTaAbHBIE 3HAHUSA
IpeAMeTa, OIPOMHBIN IPENOAaBATEAbCKMI OIBIT, BAAACHME IPOCTHIM M IO-
HATHBIM S3BIKOM IIO3BOASIOT aBTOPY AOHECTM AO YMTaTeAel CyTh IpeAMeTa.
Kunra xopomo cTpyKTypupoBaHa, CHaOkKeHa KOHKPETHBIMM NPUMEPAMM U
o4yeHb Aerko untaercda. OHa HamyucaHa, IPeXKAE BCETO, AAA «BHYTPEHHETO
pBIHKa» — aMepMKaHIeB M, KOHEYHO JKe, AAA CAyIIaTeAeil KypcoB, Cylle-
crByromux Ha Teppuropun CIIA. D10 BMAHO M3 IPUBEAEHHBIX PUMEPOB.

Ha mepBbIif B3TASIA MOJKET IIOKAa3aThCA, YTO BCA AOTYMKA INAAHMPOBAHMA
AMYHBIX (DMHAHCOB, OLEHKM PYUCKA ¥ AOXOAHOCTY MHBECTMPOBAHNUA K HALIUM
pearusam HempumeHuMa. NeNCTBUTEABHO, CPEAHAS HPOAOAKUTEABHOCTD
sku3Hn B Poceny, 0co6EHHO y My>KYMH, CYIECTBEHHO HMKE, YeM BO MHO-
TMX Pa3BUTHIX CTpPAHAaX, IPOIEHTHbIE CTaBKM TaKKe CUABHO OTAMYAIOTCH.
Ho, HecmoTpst Ha 910, Y HaC O4eHb MHOTO obmero. CoraacHo pesyabratam
VICCAEAOBAHNSA, IPOBEACHHOTO BIOpo aKOHOMMYECKOTO aHaAM3a, aMepyKaH-
bl 110 CPABHEHUIO C JKUTEASIMM APYIMX Pa3BUTHIX CTPAaHAX MMEIOT CaMbIi
HU3KUI YPOBEHb AMYHBIX COEpeskeHMit. DTO O3HAYAET, YTO aMepPUKAHI[bI He
CIemar OTKA3AbIBaTb ACHBI'M Ha «YEPHBIN ACHb», T.e. HAKANAMBATD UX AAL
(uHAHCUPOBAHMA BO3MOSKHBIX YPE3BBIYAHBIX CUTyAIVil M IMOAAEPSKAHMA
IPUBBIYHOTO YPOBHA JKU3HM NMOCAE BBIXOAA Ha meHcuio. Beé kak y Hac! Ho
6nraropaps 6oaee BBICOKOM AOXOAHOCTM mHBecTMimit B Poccumm MOKHO ¢
HyAS, He MMes HayaAbHOTO KalmuTaAa, AOCTHYb (PMHAHCOBOU HE3aBUCUMO-
CTM MAM Aa’ke (PMHAHCOBOJ CBOGOABI 3a LIeCTb-ceMb, Makcumym 10 aer.
He MraoBeHHO, KOHEYHO, HO BeAb ¥ He TaK YK IAOXO.

IIémp byb6mo6,

pyxobodumerv denapmamenma gpondobvix onepayuii,
NETTRADER.ru
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BnarogapHocTu

SI 6aaropapHa 3a NOMOILb MHOTMM AKOASIM, KOTOPbIE COAENCTBOBAAM
noaroroske aroit kuuru: Cruseny Aizexcy n3 McGraw-Hill 3a ero npesoc-
XOAHYIO peAakTopcKkyio momoims, Mepn Yaaru u3 Vanguard Group u Bcei
rkomanae McGraw-Hill.

Mo mysk, Dpuk, m Hamm Aetn, Askennucdep n Maitka, 3acayskuBa-
10T 0COO0TO YIOMMHAHMSA U GAATOAAPHOCTHM 33 UX MOCTOSIHHYIO TOAAEPIKKY
U TepIeHue.
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BBepeHue

MHBCCTI/IPOBaHI/Ie — HENPOCTOE AEAO, M AAHHAS KHUTA SBASET CO6OIl mO-
IBITKY CAEAATh ITOT MPOILECC MEHEE CAOKHBIM KaK AASl HAYMHAMOL[UX,
Tak u 60Aee ONBITHBIX MHBECTOPOB. KHura copepsrut Heo6x0oAMMYIO MHPOP-
Manuio AASL MOHMMAaHWS IPOLECCa MHBECTMPOBAHUS B akiuu, oOAMTALMY,
ONIMOHBI, (PbIOYEPCHI, HEABMIKVMOCTh M AparoleHHble MeTaAAbl. IlepBere
I'A@Bbl [OCBALIEHBI MOCTPOEHNIO MHBECTUIMOHHOTO NOPT(EAS C YIETOM UH-
AMBUAYAABHBIX MOTPEGHOCTEN KasKAOTO MHBECTOPA, €TO LieAeN U UMEIOIINX-
Csl OTpaHMYEHMI, YTO MO3BOASET CO3AATh OCHOBY AAS AAABHENMIINX CaMO-
CTOATEABHBIX MHBECTUIUI.

F'raBa o ToM, Kak pabGoOTAIOT PHIHKM aKUuit U OOAUTALMIl, CHAGKAET MH-
BeCTOpOB npeaAMmn M 3HAaHUAMM, ITO3BOAAIOIIMMU I/I36eFaTB TUIINMYHBIX OIIN-
60K mpM MOKYIKE ¥ MPOAAsKe [EHHBIX OyMmar.

B raase, nocesimeHHOM (DOHAAM B3aMMHBIX MHBECTUIVIA, MAY B3AUMHBIM
donpaM, ocoboe BuuManue yaeaeHo 6upskesbim doupaam (ETF) un ux cpas-
HEeHMIO ¢ MHBeCcTHIMOHHBbIMM TpacTtamu HeAByskumoct# (REIT), 3akpeiTeiMu
¥ OTKPBITHIMM MHBECTHIMOHHBIMM (boHAamu. Naree caepyer o6CysRAeHMe
Pa3AMYHBIX MHCTPYMEHTOB AEHESKHOTO PhIHKA C aKI[eHTOM Ha MHBECTMPOBA-
HIE B OTAEAbHbBIE AKTMBBI, TAKME KaK Ka3HAYENCKUE BEKCEAS U GAHKOBCKUE
AKIETITBL

OaHa rAaBa MOCBslEHA PA3AMYHBIM TUIAM OOBIKHOBEHHBIX akimit, pop-
MMPOBAHUIO AMBEPCUMDUIMPOBAHHOTO MOPTQEAs aKuuil, a TakKe 0COGeH-
HOCTAM HpI/IBI/IAeFI/IpOBaHHbIX aKIH/If;I.

B Tpex raaBax peup mpaeT 06 OOAMrammsx: pacCMaTPMBAIOTCH MX OC-
HOBHbIE XaPAaKTEPUCTUKY, CYLUIECTBYIONIME BUABI U KAIOUEBbIE OCOOEHHOCTH,
4TO MOMOTaeT MOHSTh, KaK MPABUABHO CPOPMUPOBATH MOPTPEAb OGAUTALINIA
(BRKAIOUYAs Ka3HAYeNCKUe HOThI ¥ OOAUTanuM, a TAKKE Ka3HAYEICKMeE [[eHHbIE
Gymary ¢ 3amuToi OT MHQASIINY, KOPIOPATUBHBIE OOAUTALUM, «MYCODPHBIE »
(6pocosbie) o6anranmyu, OGAMTaUy TPABUTEABCTBEHHBIX AT€HTCTB, [[€HHbIE
O6ymaru depeparbubix unorednsix accoumanuit GNMA n FNMA n myanmm-
naabHble 0O6AuTanyn). beckynonHsle U KOHBEPTUPYeEMbIe 0O6AUTALNYU OOCY K-
AQIOTCSI B OTAEABHON T'AaBe.

[Mouumanne 0COGEHHOCTEN MEPEIMCAEHHBIX [[EHHBIX OYyMAr MPeAOCTaB-
AsleT MHBECTOpPAM MHCTPYMEHTHI U 3HAHUS, AOCTATOYHbIE AASL POCTa VMHBe-
CTUIMOHHOTO AOXOAA 6€3 3HAYNTEABHOTO YBEAUYEHUS PUCKOB.
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14 BBEAEHUE

B raaBax, mocBAmeHHBIX ONIMOHAM M (ppoYepcaM, MHBECTOP HaMAeT
omucaHyue MHCTPYMEHTOB ¥ CTPATErnii, MO3BOAAOWNX GpaTh HAa CceOsi MOBbI-
IIEHHbIE PUCKU AAS MOAYYEHMS AONOAHUTEABHBIX AOXOAOB.

IlocaepHsIs TAGBA ONMCHIBAET AAbTEPHATMBHBIE MHCTPYMEHTBI MHBECTH-
POBaHMA: SKMAYIO HEABUSKMMOCTD, AParoleHHble MEeTaAABI ¥ IIPEAMEeTHI KOA-
AeKIMOHMPOBAHNA; 3HAKOMUT C (DYHAAMEHTAABHBIMYU IPUHINIIAMN VHBECTH-
pOBaHMSA B 3TH AKTUBBI.

[Tounmanme oco6eHHOCTEN Pa3AMIHBIX (DOPM MHBECTUIUI TO3BOAUT OB-
AaAeTh IpuHOuIamMu (GOpMUPOBAHUA AMBEPCUDUIVPOBAHHOTO MHBECTUIIN-
OHHOTO MOPT(eAs, 9TO B AaAbHelIEM OGYAET COCOGCTBOBATh AOCTVMIKEHMUIO
(bUHAHCOBOV CBOGOABI ¥ MOCTABAEHHBIX MHBECTUI[MOHHBIX IIEAEiL.

[ovnTaTh ONUCaHUe, peLeH3UN U KYyNTb Ha carTe M®a
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