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NPEANCNOBUE

Ha nep8ulii 832150 MOJcem nokasamsCs, Umo OeHbaU UMetom npu-
HAONEHCHOCMb K MUPY IKOHOMUKU, d c80600a uesogeka — K No-
aumuueckoll chepe. Ho ecau 8CnoMHUMBb, UMO 0OHUM U3 NePBbLX
wazoe Jlenuna, Mycconunu u Tumnepa 6bL1a 0mmeHa UACMHO20
npasa Ha eadeHue 30J10MoOM, HAUUHAEULb NOHUMAMb, UMO Cyle-
cmeyem Kakasi-mo cesizb mexcdy 0eHb2aMU, BbIPANCEHHbIMU 8 30-
Jlome, U peOKUM 0apoM, U38eCMHbLM KAK Uesl08eteckadsi c80600d. ..

ToBapz Baddet

IHBeCTUPOBAHUE TI0 CYyTH CBOEU SBJIAETCA OTKA30M OT MTHOBEHHO-
ro notpebseHns B Moib3y OyzAyuiero. 3ToT ¢peHOMEeH COMOCTaBUM IIO
BO3pacTy C YeJI0BeUeCKor UcTopueit. M TakuM ke ApeBHUM (peHoMe-
HOM SIBJIIETCS 30JI0TO KaK YHUBEPCATbHBIA MHCTPYMEHT /IS peasn3a-
I[UY €CTECTBEHHOT'O IPUPOJHOTO XKeJIaHUs [IeNIaTh COepeKeHNUs, ITOOBI
obecreyuTh CBOI0 GUHAHCOBYIO CBOOOAY B ZaIbHEHIIIEM.

30JI0TO MOKHO TIOCTAaBUTD B OVH PsiJi C TAKUMU BEYHBIMU MaTepU-
aJTbHBIMU U HEMaTePUAIbHBIMU IIEHHOCTSMU, KaK XJ1e6, Bozia, 3peu-
IIa, BJACTh U cjaBa. M XoTa x1eb U BoZa B 3TOM CITUCKE ITePBUYHBI,
a BCe OCTaJIbHOE UJIET CJIEIOM, 30JI0TO UMeeT OCOOBIH CTaTyc, TaK Kak
ABJIAETCS BCEOOIINM 3KBUBAJIEHTOM, yZIOOHBIM U BEYHBIM. 30JI0TO He
MOPTUTCA, JIETKO JEJIUTCA M OOLIEAOCTYITHO: JIFOO0H MOXET TaK WIU
VHaYe NMPUKOCHYTbCSA K 3TOMY COKPOBHILY. Vi, KOHEYHO, 3TO UHCTPY-
MEHT, KOTOPHIN B OT/IMYME OT BCEX OCTAJIBHBIX OYEHBb XOPOIIO IIPOBe-
PEH BpeMeHeM.

Y 4enoBeka 3a MocIeHUE MOIBEKA HECKOIBKO «3aMbLTHIICS» B3I/
Ha PUCKU MPOXUBAHUA Ha 3emsie. PUCKM BOKPYT MHBECTHUPOBAHUSA,
KOTOpBIE MBI 0OCYK/IaeM ceifyac, — 3TO JleBaslbBalliA BalIoOT, Aedo-
TBI TOCYZAPCTB U KOpHoparuii, o6Baibl GpoHZ0BOrO peiHKa. Ho cTosb
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MpeancroBre 9

CIIOKOWHO CTaso BCEro JIUIIb B MOCAeAHNE MATHAECAT C HEOOIbIINM
sieT. PaHbIlle Yes0Be4eCcTBO IIPOXOAWIO ropaszio 6osee cepbe3Hble UC-
IIBITAHUA: OIyCTOIINUTEIbHbIE STIUe MUY, )KECTOKHE PEBOIOINY, MHO-
roJIeTHYEe MUPOBbIE BOMHBI, — U 30JI0TO, B OTJIMYKE OT BCEX OCTATbHBIX
WHCTPYMEHTOB, BBIZIEPKAJIO JIFOObIe KaTaKIM3MBI.

Mp&I He 3HaeM, KaKOB BO3PacT 30JI0Ta B COIIAIbHOM cMbIce. [1o He-
KOTOPBIM JIaHHBIM, ITOATBEPKZEHHBIM apXeoJOrMYecKMMU HaXOZKa-
MU, ellle TPU C TIOJIOBUHOU THICAYHU JIET TOMY Ha3a/, OHO ObUIO MHCTPY-
MeHTOM cbepexxeHus u 06opoTa. OfHAKO, BO3MOXKXHO, BCE /IeJI0 B TOM,
YTO apXeoJioraM He yZaeTcs OKa HaWTu 6osiee paHHUX CBUZIETETBCTB?
EcTb ocHOBaHUA IOJNAararh, YTO 30JI0TO COIIPOBOXKJAET YETIOBEYECTBO
Ha MPOTAKeHUU Bcel ero HCTOPUM, KOTopas HaM u3BecTHa. Comnocra-
BUMOTO C HUM UHCTPYMeHTa /i cOepeXeHU IIPOCTO He CYIIeCTBYeT.

Bce coBpeMeHHbIE MHCTPYMEHTHI Ha (QOHE THICTYETETUI BbI3bIBA-
I0T MPOHMIO U Jla’ke CMeX, B TOM 4HCjIe caMble IIpocThle. JlomycTum,
¢dproYepc Ha COI0, KYIUIEHHBI B MOCKOBCKOM oduce GppaHITy3CKOro
6aHKa, rapaHTUPOBaHHbIA Hblo-Mlopkckoit 6upxkeii, — kaszanoch 6,
OOBIYHBIN M OYEHDb MTPOCTOU MHCTPYMEHT, HO Ha QOHe YeoBeyeCKOu
HMCTOPUH 32 paMKaMU OCIeJHUX 50 JIeT OH CMOTPHUTCSA BEChbMa COMHU-
TesbHO. Ellle B 60/IbIIIEN CTEITEHHN 3TO KAacaeTCs CJIOKHBIX CTPYKTYPU-
POBAHHBIX IPOYKTOB WU JIEPUBATUBOB.

B commyme c103KHI0Ch TapajoKcaabHOe OTHOIIeHUe K 30JI0TY, UTO
HAIIUIO OTPaKEHUE U B I3bIKaX. MBI 4aCTO UCIIOIb3YEM B peYU 0O0POTHI
«30JI0TOU YeI0BEK», «Ha BEC 30JI0Ta», «30JI0TOM BeK», «30JI0Tas II0pa»,
«30JI0Thle MBICIN», «30JI0Thle PYKH», «30JI0TO€ IpaBwio». [Ipumara-
TeJIbHOE «JIeHEeXHbIN» KO BCeMy 3TOMY He IIOAXOJUT, XOTs, Ka3aloch
6bI, THCTPYMEHT TOT >Xe. Belb HUKTO He CKa)KeT «/JeHeKHble MbICII»
U «/IeHeXXHbIe PYKH». 30JI0TO, HECMOTPS Ha TO, YTO BOKPYT HEro ObLIO
MHOTO CTPAaCTHBIX, IIPECTYIIHBIX, KPOBABbIX COOBITUN, MPaKTUYECKU
n36exano HeraTUBHOI'O opeoJa. ECThb oTAebHbIe OTpULIATENBHO OKpa-
IIeHHbIe BBICKA3BIBAHUA, TaKKe KaK «30JI0Tast KIeTKa» WIHN «IvIa3a 30-
JIOTOM 3aIIOpPOLINJIO», HO UX rOpa3/io MeHbllle, YeM O3UTHBHBIX.

Bo Bcex pesIMrho3HBIX TPAAMIUAX 30JI0TY MPUJAETCA CaKpalbHOe
3HaueHue 10 HeOoOBACHUMBIM JJI1 COBPEMEHHOro 4yejloBeKa coobpa-
*KeHUsAM. HeT HU OZHOM penuruw, rzae 6Bl 30I0TO He UCIOIh30BaIOCh
C MUCTUYECKUMH IeAMU. Jlaxke XpUCTUAHCTBO, HAMeHee CKJIOHHOe
K MUCTHULIU3MY W WZOJOMOKJOHCTBY, UCIOJIb3yeT 30JI0TO B KauyeCTBe
CHUMBOJIa YMCTOTO CBeTa — HeOGECHOUW CTHXUU, B KOTOPOH MpebbiBaeT
Bor. Bcs jxe 6ubseiickass UCTOPHUA JEMOHCTPUPYET MIPOTUBOPEYNBOE
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OTHOIIIeHue K 30710Ty. C 0ZJHOM CTOPOHBI, Toka Mouceil X0 Ha Topy
pasroBapuBarth ¢ ['ocriozioM, eBpeu cziesiany 30JI0TOT0 TeNblia, KOTOPO-
MY XOTeJIU ITOKJIOHATHCS, HO IIPOPOK BEPHYJICA U BCEX [TOCTABII Ha Me-
CTO, PA3pyIIMB W0JIa ¥ HATIOMHUB 00 UCTUHHOMN Bepe M OJHOM U3 OC-
HOBHBIX 3aIl0BeZiell — He coTBopu cebe kymupa. C Jpyroi CTOPOHHI,
KOTIZIa BOJIXBBI IIPUXOAWIN IPUBETCTBOBATH HOBOPOXKJIEHHOI'O Mec-
CHIO, OHU NPUHECTU eMy GUMHuaM, MUPPY U — 4TO OBl BBI [yMau? —
3os10T0. KyTiosia u antaps AiesialoTes U3 30710Ta, IMKU CBATHIX 06pamIa-
IOT 30JI0TEIM (OHOM.

30710TO OCTaeTcs, TaKUM 06pa3oM, CJIOKHBIM U ZI0 KOHIIA HEe U3yYeH-
HbIM (peHOMEHOM B UCTOPHUH YesioBeuecTBa. Ho ecsii roBOpUTH O MaTe-
puanbHOU cdepe, TO 3TOT 6JIArOPOAHBIN METa/UT SBJISAETCS abCOMIOT-
HO IIPOBEPEHHBIM, CAMBIM Ha/IeXKHBIM M CaMBIM JIDEBHUM CPEACTBOM
MHBECTUPOBAHUA U COXpaHEHUs GoraTcTBa JisT 0OecrieYeHs] CBOEro
¢uHaHCcoBOrO OyzAymero u GUHAHCOBON CBOOOABI. DTO MpaKTUYeCKas
3a/1a4ya, Ha/Jl KOTOPOM CErofHA Pa3MBINUIAIOT M YaCTHBIE JIUIA, U UH-
CTUTYIIMOHAIbHBIE UHBECTOPHI, U IleJIble CTPAHbI, KOTOPYIO HAZO pe-
maTh B JJFOOOM CJIy4dae, ¥ 30JI0TO 3/IeCh SBJIIETCS CAMBIM YHHUBEPCAIb-
HBIM MHCTPYMEHTOM — MHCTPYMEHTOM HOMED OZUH.

Amumpuii ByeaeHko,

ynpasasowuil napmHep
UHBeCMUYUOHHOU KoMnaHuu «Benec Kanuman»
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BBEAEHUE

Toprosiid 30/10TOM ¥ WHBECTUIIMU B HET'O CTAHOBATCA BCE JIETYe U Jie-
messie. OTO JOJLKHO ITOPaZoBaTh JOATOCPOYHBIX UHBECTOPOB U KPaTKO-
CPOYHBIX Tpel1epoB, KOTOPBIe UILyT HOBble BO3MOXKHOCTH /IJISI BIIOXKe-
HUU ¥ CTPEMATCA K UX Pa3HO0Opa3uio. 3a ocaeHYe TIATh JIeT 30JI0TO
Ha $oHe APyrux KIOYEBbIX aKTUBOB IIPOAEMOHCTPHPOBAJIO JIyUIIYIO
pe3ynbraTuBHOCTh. Ero zoxogHocTh mpeBbiciia 200% 6e3 yuera ¢u-
HAHCOBOTI'O pblyara (JeBepuzpka), W, CyZAsd IO BCeMy, 3Ta TeHAEHIUA
COXPAHWTCS U B CJIEAYIOIIUE TISATh JieT . Tpeliepbl 30JI0Ta UMEIOT He-
OBIBAJIBIN JOCTYNI K JeleBbIM U 3GGEKTUBHBIM HHBECTUIIMOHHBIM
NIpOAYKTaM. B HacTOALMI MOMEHT €CTh BO3MOXXHOCTbh MHBECTUPOBATh
B 30JIOTHIE CJIUTKU C KOMUCCUOHHBIMU B pa3Mmepe Bcero 0,25% B rog.
MHorue 13 3TUX IPOAYKTOB ABJIAIOTCA NHHOBALMOHHBIMU. DTO HE 3Ha-
YUT, 9YTO OHU IUIOXH, IIPOCTO IIPU paboTe ¢ HUMH TpebOyeTcs OCTOPOXK-
HOCTb U TPaMOTHOCTb.

[losiBeHre M POCT TMOMYIAPHOCTU OWPIKEBBIX WHAEKCHBIX (OH-
noB (ETF), paboraromux ¢ 30J10TOM, JpoOHBIE (HbIOYepCHBIE KOHTPAK-
ThI Ha 30JI0TO, a TaK)Ke JieTaJbHble XPAHWINIIA 30JI0THIX CIUTKOB ObI-
CTPO BBITECHAIOT HEOIIPaBAAHHO I0POTHe U HeyCTOMYUBBIE IIPOAYKTHI,
TPaZAMLIMOHHO JOMMHMpPOBaBIIUe Ha phIHKe 30710Ta. CIpoc Ha 30J10-
TO KaK TIpeAMeT /Jii MHBECTUIINH mpojiomkaeT pactu u B CIIIA, rae
WHBECTOPHI C €ro IMOMOIIBI0 IBITAIOTCA 3AIIUTUTHCA OT MOTPSCEeHUN
Ha QUMHAHCOBOM pBIHKe, U B KuTae, rje oAy CKYIIalOT PeKOpAHOe
KOJIMYEeCTBO 3TOT'0 MeETasUla, YTOOBI 3aCTPaXOBaThCA OT TaJONUPYIO-
melt uHbAMU. Crpoc KUTAaWCKUX WHBECTOPOB B TpPETheM KBapTa-
jie 2010 roga coctaBun 45,1 MeTpuyecKoll TOHHBI, YTO CTajl0 HOBBIM

! Ishares Gold Trust (IAU).
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KBapTaabHBIM pexkopzaom®. Ha KuTtaii Torza npunuioch 16% rio6aib-
HOTO CIIpOCa Ha 30JI0TO. MBI MOXKEM TOJIbKO IIpeAIoaraTh, 4To Oyzer,
KOrZla KpyIHeNIuii B MUpe BKJIAZYUK Bcepbe3 3agyMaeTcsa 06 3TOM
BU/le UHBECTUIIUH.

B TteueHue naru et — ¢ 2005 mo 2010 roag — AOXOAHOCTb aKIIUH
KOMITAaHUH ¢ OOJBIION KamuTasu3anueil Obuia MeHee 5%, Torga Kak
60Jiee pUCKOBbIE aKI[UY KOMITAaHUI C MaJION KalUTaIu3anuei mpuHec-
s MeHee 25% ¥ Jaxke HEOXKUAAHHO «OBIYMi» PHIHOK /11 GOHZOB Kas-
HavyeHCKUX obyuranuii aa WHBecTopaM Toiabko 10% B caMmble yzad-
Hble MOMeHTHI. Ho mycTh 3TH IIupHl HE BBOJAT Bac B 3a0iyKAeHHE:
3TO He roZloBas JOXOAHOCTh. DTO OOIas JOXOAHOCTD 3a MATHIETHUN
nepuoZ. Kak MHBeCTOPY BaM U3BE€CTHO, YTO MHOTHE aKTHBHI B TE€UEHUE
5,10 u gaxke 15 j1eT IeMOHCTPUPOBAJIU HE OYEHB XOPOIIIMEe Pe3yIbTaThl,
Y BbI COIVIACUTECH, YTO C TPAAULIMOHHBIMU BapUaHTaM1 UHBECTULIOH-
HOTO BBIOOpA MPOU3OILIO YTO-TO HE TO. YMHBIE TPeiiephbl UCIIOIb3Y-
IOT 30JI0TO, YTOOBI CHU3UTH KOMe6aHUA CTOMMOCTH CBOETO MopTdess
Y IOBBICUTD €T'0 JOXOAHOCTb.

Bo/JIaTUJIBHOCTE PBIHKOB 00OepHy/Iach yOBITKAMH [JIs HWHBECTO-
poB B akiuu. OTMeTKa, Ha KoTopoil B 2010 rogy sakpauicsi MHAEKC
Standard & Poor’s 500 (S&P 500), TOBOPUT O TOM, YTO YHCTHIE TTOTE-
PU UHBECTOPOB 3a MpolleAllee gecATuaeTre coctaBwiu 10%. 3os10To
3a TOT e IepuoZ Belpocio Oosee yeMm Ha 400%. Eciu B MOKa WH-
BeCTHpyeTe UCKJIIOUNTENbHO B aKI[K, TO MBI MOKEM paccKas3aTb BaM
0 BBEZIEHUHU 30JI0Ta B BaIll TOPTQEJb U O TOM, KaK 3TO CZeJIaTh Oe3 JIUIII-
HUX CJIOKHOCTEH U 1pobsieM /s Bamiero 6pokepckoro cyeta. OgHaKo
MO-TIPE’KHEeMY Oy/IbTe OCTOPOXKHBI, YTOOBI He TIOTEePATh I'OJIOBY B IIOTO-
He 32 IPUOBUTBIO HA PBIHKE 30J10Ta. MBI paccKakeM O TOM, Kak cbayaH-
CUPOBATh MHBECTULIUU B 30JI0TO, YTOOBI OHU MPUHOCWIN MaKCUMyM
BBITO/ZIbI Y TIPU 3TOM HeCJIH B cebe MUHUMYM PUCKOB.

MBI cunTaeM, YTO OCHOBHBIE IOKasaTeNXd 3TOr'0 PBIHKA YKa3bIBa-
IOT Ha CyIlleCTBEHHBIM POCT IIeHBl 30JI0Ta B JOJTOCPOYHOMN TepcCliek-
THBe. B KHUre MBI packpoeM NPUYUHBI HAlllero ONTUMM3Ma, a TaKXke
MoZle/INMCsI peKOMeHaIuAMMA OTHOCUTEJNBHO TOTO, KaK M3BJedb IIpe-
HMMYyIIecTBa U3 UHBECTULIUH B 30J10TO. HO MBI peasucThl U IOHUMaeM,
YTO Ha PBIHKE BCerjla NMPUCYTCTBYIOT PHUCKM BO3HHWKHOBEHUS «TsKe-
JIOTO XBOCTa», KOTOpPble HEBO3MOXKHO IIpe/icCKa3aTh U KOTOpble MOTYT
HEOXXU/IJaHHO IIOMEHATh OCHOBHBIE II0Ka3aTeau pblHKa. VIHBecTopaM

2 World Gold Council, “Gold Demand Trends Q3 2010”.
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B 30JI0TO HY?>KHO OBITb TOTOBBIM K TIEpEMeHaM, ¥ MbI PacCKa’keM O TOM,
Kak IOJIyYUTh MPUOBUIb, JaXKe eC/IU IIEHBI HEe PACTYT, KaK OXKU/JAI0Ch.
«/IppallioOHaIbHOCTb PBIHKOB MOXKET JIJIUTHCA TOPaszio JoJibllle Hallen
C BaMU IUIATEXECIIOCOOHOCTH», — THCaT 3KOHOMUCT /IKoH MbaitHap/,
KeiiHc. V1 MBI cOIIacHBI C 3TUM yTBepXKJAeHreM. He 3anmkimBaiTech
Ha ycTapeBIlIeM U ONTUO0YHOM aHaM3e, a JielaiTe AeHbIH.

0 Hac

Msb1 — fBa ocHOBaTesa U aHaiuTHKa LearningMarkets.com. Ilpu 3ary-
CKe 9TOro calTa HaMU PYKOBOZAWIO OCO3HAHME, YTO B MUpe GUHAHCO-
BOU mHpOPMAIUU TPYAHO MOJTYIUTh 3HAHUA, KOTOPhIE MOXKHO HE ITPO-
CTO MPUMEHUTD Ha MPaKTHKe, HO U c/eIaTh 3TO 6e3 omacku. B Halrei
KHUTe MBI TPOAODKUM JAENUThCS Takod WHOpMarueld ¢ HOBBIMU
y4acTHUKaMU PBIHKA 30JI0TA.

MBI y2Ke HECKOJIBKO JIET paboTaeM C MHANBUIYaTbHBIMU HHBECTOPA-
MM, BKJIQZIBIBAIOLIMMU B 30JI0TO, BAIIOTY, aKIIMH U OTIIIUOHBI, U, 00IIa-
SICh C THICTYAMU JIFO/IeH, OYeHb YAUBIIAEMCS TOMY, KaK Ha caMoM Jiejie
Jlerko u3bexkaTh HanboJiee pacIpOCTPAHEHHBIX ONIMOOK B TOPIOBIJIE,
a TakXXe TOMY, YTO UHBECTOPHI PeJKO MOHUMAIOT, HACKOJIbKO CUJIBHO
3TU OIMIMOKY YXYAIIAIOT UX Pe3yJabTaT. ITU MPOOIEeMbI, KaK IIPaBUIIO,
YCUIMBAIOTCA, KOIZla, HAlIpUMep, Ha PBIHKE 30JI0Ta CTAHOBUTCA OYEHb
«KapKo». BOTIpOCk, KOTOphIe HaM ceiyac 3a/lal0T YUTaTeIU O 30JI0Te,
He OTJINYAIOTCA O TeX, YTO Kacajuch akuui B 1999 roxy win HeIBU-
skuMocT B 2006-M. M OTBETHI, KCTAaTH, TOXKe coBlagaioT. Hanbosee
yCIIETHBIM OyZIeT TOC/IeIOBATENbHBIN Tpeiziep, n3beramui axXuo-
TakKa W UCHOJIb3YIOMUN AVUCIUIUIMHUPOBAHHBIN TIOJX0/ K TOPTOBIIE,
a TakKe pabOTAMIUNA C aKIIEHTOM Ha COKpallleHHe PacXoJ0B U BoJa-
TUIBHOCTU TOPrOBOTO cyeTa. Hallla Myuccusa 3akyiro4aeTcs B IPOJBMKe-
HUHY UMEHHO TaKOTO IO/X0/Ia K PHIHKY 30JI0Ta, M MbI C OOJIBIITUM SHTY-
31a3MoM paboTaeM HaJ JOCTKEHUEM TOH IEJTH.

Mpb1 onpaeMcsi ¥ Ha COOCTBEHHBIN OTBIT pabOTHI B KAUECTBE UH/N-
BUZIyaJIbHBIX U MPOdeCcCHOHANTbHBIX MHBECTOPOB. HaM M3BECTHO, Kak
SMOIIMOHAIPHO CJIOKHO MPUHUMATh PeIllleHHs] B TOProsie. Mbl ObUTH
u 6pokepaMu, U MPOdHEeCCHOHATBHBIMU KOHCYJBTAHTAMU U BUENH,
YTO Ha PHIHKE 30JI0TA Macca OYeHb YCIEINTHBIX TPeHZepoB. VX HaBBIKU
BOBCE He CEeKPEeT: Mbl IIOKa)KEM BaM, YTO OHU JIeJIAI0T U IT0YeMy IeJ1aloT
HIMEHHO 3TO.
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Kak yutatb 3Ty KHUry

Ecay BbI XOTUTE HAMMCATh AEWCTBUTENBHO IMOJE3HYI0 KHUTY, BaXKHO
3HaTh CBOIO ayJUTOPHIO. B 3TOM IIaHe y Hac eCcTh IPEUMYyILEeCTBO, I10-
CKOJIbKY Ha HaleMm caiite www.Learning.Markets.com MbI eXKeZJHEBHO
00IIIaeMcsI CO CBOMMU YUTATENIAMU. MBI TOYHO 3HAEM, UTO OJHU 13 HUX
6oJiee OMBITHBI, a JpyrHe — MeHee, HO, KaK MPaBWIO, BCEX UX 00b-
€IUHAIOT OAHU U Te K€ JOATOCPOUYHbBIe 1enu. [Ipy HanmMcaHuU KHUTU
MBI YIUTBIBaIU 3TOT dakT. Haimra kHKUra BKItoYaeT B cebs Kak HeoOX0-
JUMYI0 WH)OPMAIIUIO 1T HOBUYKOB, TaK U OOJIbIIOE KOJIUYECTBO Jie-
Tajiel, MOoJIe3HBIX OMBITHBIM TpeliiepaM, KOTOpble HaMepeHbl BBIUTHU
Ha PBIHOK 30JI0Ta C HOBBIMH CTpaTerusiMu. BoclipruHUMAaTe ee KakK pe-
KOMEH/ZAIUI0 B IPUHATUM BaMU UHBECTUIMOHHBIX pellleHui, He Yu-
TalTEe ee OT Havasa /10 KOHIIA, €CJIU BBl HE HYXK/JaeTeCh B TOM UHPOP-
Malliu, KoTopas MOXKXeT MPUTOANTHCA HOBUYKAM.

K npumMepy, eciiv BbI yKe ABJsieTeCh aKTUBHBIM TpellepoM Ha PhbIH-
Ke OIIIMOHOB WU TaeB OMP)KEBbIX MHBECTUIIMOHHBIX GoHZOB (ETF),
3TO 3/I0POBO: MBI TOBOPHUM Ha OJHOM sI3bIKe. BBl MOKeTe HadaTh C He-
CKOJIbKUX BAapHUAHTOB OIIIMOHHBIX CTpaTeruii, KOTOpble Mbl peKOMEH-
ZTlyeM JIOJITOCPOYHBIM U KPAaTKOCPOUYHBIM Tpel/ilepaM, a 3aTeM BEPHYTh-
¢ K pasziesly IpOAYKTOB U y3HATh OOJIbIIIE O TOM, ITIOYEMY MbI CYMTaeM
3osotble poHAbl ETF M OMIIMOHBI HA aKIUU TPEANOYTUTETbHBIM BBI-
6opoM. Eciy BB HOBUYOK M TOTOBBI MOTPYAUTHCSA, 3TO JaXKe JIydIIle.
MBI TIpezilaraeM BaM HadyaTh ¢ Hayaja v 6e3 CIeIIKd IPOYUTaTh BCIO
kHury. [IpakTyvka IIOMOXET BaM 3aKpenuTb IIpo4YuTaHHOoe. Takxe
MBI MOXXEM TPEeJJIOKUTh HEKOTOPble MHCTPYMEHTHI U MOAJEPKKY, KO-
TOpblEe BaM MMOHAZ00ATCA A1 TPUOOPETEHU OMBITa PabOThl C MUHHU-
MaJIbHBIM PHUCKOM. B JIF0O0OM cilydyae MBI KQXKJbIi IeHb T'OTOBBI 00-
aThCsA M 00CYXK/JaTh caMble pa3Hble BOIIPOCHI Ha HAIllEM CaliTe WWW.
LearningMarkets.com, re eXXeZIHEBHO BBIKJIaJbIBaeM OeCIUIaTHOE BU-
Z1€0 1 KOMMEHTaPUU I10 30JI0TY, BAJTIOTHBIM M POHIOBBIM PBIHKAM.

YT0 Bbl MOXKETE y3HaTb U3 3TOW KHUTH

B HacToAmUI MOMEHT 30JI0TO — OYeHb MOMY/IAPHBII aKTHUB, IIO3TOMY
HEyZIMBUTEIbHO, YTO IOCTOSHHO pacTeT KOJINYeCTBO KHUT, pUIbMOB
U Ipyroii o6pa3oBaTeNbHON MPOAYKIMY, IZle BaM OOeIaroT MOMOYb
CTaTh YCHENTHBIMHA Ha 3TOM pbIHKe. MBI JaBHO IOKyIlaeM U YUTa-
€M KHUTH O pBhIHKe 30y10Ta. Cpeiv HUX eCTh BEJIUKOJIEIHbIEe 00pa3Iibl,
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HO 110 OOJIbIIIeH YacCTH... OHU He TaK XOPOIIH. XyAllre KHUTY U 00pa-
30BaTebHBIE IPOAYKTHI, Kacalollrecs 30/10Ta, KaK IPaBUIO, COOTBeT-
CTBYIOT BYyM I1absioHaM. JIn6o sto 300-cTpaHMYHAs OOIMYUTeNbHAS
pedb O Bpesle MOHETAapUCTOB, IIeHTPaJIbHBIX OAHKOB, HAJIOTOBO-0I0-
YKETHOU TOJIUTUKH, AeGUIIUTHOTO GMHAHCUPOBAHUA, @ TAKXKE O MUPO-
BBIX 3arOBOpaX, JTMOO XKe B HUX IIpeJIaraloTcsi MyTHBIE CTPATETUH, KO-
TOPBIE IIOMOTYT BaM OBICTPO pa3boraTeTh, CTaB aKTUBHBIM TOPTOBLIEM
30JI0TOM WIV UHBECTOPOM B 30JI0ThIE CTUTKHU.

HecMmoTps Ha TO 4YTO IIpeZckasaTeny KOHIIA CBeTa BIIOJHE MOTYT
OKa3aTbCs MPaBhl, YTBEePXK/Aasd, YTO IIeHTPOOAaHKHU U He obeclieyeHHbIe
30JI0TOM BaJIOTHl YHUYTOXKAT 3aMafHYI0 [TUBUIN3AIHI0, THGOPMAIH,
K KOTOpPOM OHM aleJuIMpYIOT, Ha CaMOM Jlejie He O4eHb peJieBaHTHA.
MBI ke, co cBOel CTOPOHBI, XOTUM 3a/IaTaTh MHGOPMALIMOHHYIO OpelTb
U /aTh OTIPABHYIO TOYKY IPOdeCcCHOHATBHBIM U WHANBUAYATHHBIM
WHBECTOpPaM, CTPeMAIMIMNMCA BBIATH Ha PBIHOK 30J10Ta. ECTh HECKOIBKO
Croco60B BBIATU HA HETO — OZHU XyXKe, IPyTHe JIydllle, B 3aBUCUMO-
CTU OT TOT'0, KaKUe I1eJIY IIpecIeyloTcs B KaXXI0M KOHKPETHOM CIydae.
MsI oipo6GHO PacCMOTPUM PA3IHYUA MeXAy IPOAYKTAMH U CTpaTe-
TUAMH, YTOOBI IOMOYb BaM COCTaBUTH IUIAH U 1ToZ0o0paTh Habop 30710-
TBIX TPOAYKTOB, KOTOPBIE TIOAOW/YT BaM KaK MHBECTOPY.

MBI CKJIOHHBI CYMTATh Ccebs MHBECTOPAMU-CKENTUKAaMU. JTO 03-
HaJyaeT, YTO 4eM OOoJbllle aHATUTUK YBEpEeH B CBOEM IIPOTHO3€, TeM
60JIbIlle MBI B HEM COMHeBaeMcsi. Mbl OZJMHAKOBO CKENITHYHBI K 4Jie-
Ham DegepanbHol pesepBHOU cucTteMbl (PPC), MHTEepHET-KOMITaHU-
AM, TOPTYIOUIUM 30JOTHIMU CJIUTKaMU, U (GOHAOBBIM MeHeKepaM.
[To HameMy OIIBITY, YeM yBepeHHee aHaJIUTUK I'OBOPUT O Halpasile-
HUM, B KOTOPOM, KaK OH CUUTAET, OyZleT ABUTaThCA PBIHOK (30J10Ta WIN
4ero-mubo Jpyroro), TeM BePOSATHEE, YTO OH 3aHMMAETCsA IPOJBIDKE-
HUEeM KaKOTr'0-TO IPOAYKTA. DTO MOTYT OBITb U 30JI0ThIe CIUTKHU C JI0-
CTaBKOU TOYTOU, W IMOJWUTHUYECKas MOJJep:KKa O4epeJHOTO payHza
KOJIMYECTBEHHOTO CMATYEeHHSA. BBDKUTH BaM ITOMOXKET CKENTUIIM3M.
HecMmoTps Ha TO YTO MBI C OITUMU3MOM CMOTPUM Ha JI0JTOCPOYHYIO
MIePCIIeKTUBY I[eHbI Ha 30JI0TO, HeJIb3s 3a0BIBaTh, YTO IPOTHO3BI MOT'YT
OBITH OMIMOOYHBIMU. Ha pBIHKE eCTh aHAJIUTHUKH, KOTOPHIX MbI Ha3bl-
BaeM «CJIOMaHHBIMU 4acaMU», IOCKOJIbKY OHHM U3 r'ofia B IO/, TBEPAAT
OZTHO U TO Ke, U, KaK B CJIyyae CO CJIOMAaHHBIMU YacaMU, eCJIU He TOPO-
MIUTHCSA, TO MOXKHO ZIOXKAAThCS, KOIZla BpeMsA Ha 3THX 4yacax OyZeT co-
OTBETCTBOBATh peajbHOMY. /1 3TH aHAJIUTUKU TOXE OAHAXKAbI MOTYT
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OKas3aThbCsa IpaBbl. HO cMO)KeTe s BbI BCE 3TO BPeMS ITPOTHUBOCTOATD
BOJIATWIBHOCTU DBIHKA?

3os0ThIe «ObIKH» 1980-1990-X B TeUueHHe ABYX A€CATUIETUN UMETH
JIEJIO C BSUTBIM PBIHKOM. BpsiZ 11 MBI OBLIH OBbI CTOJIH OMTUMUCTUYHBI
B OTHOIIIEHUH IOJITOCPOYHOM MTePCIIEKTUBBI, €CJTN OBbI BIIEPEIU MaSTIHIT
He OYeHb BIIeYaT/IAIOIIUHA TPEH/] U 30JI0TO OBLIO ObI HAIIIMM €ANHCTBEH-
HBIM BJIOKEHUEM. VICTOPUSA 4acTO MOBTOPSAETCS, ¥ TOA00HASA CUTYaITUs
MOXXET BO3HUKHYTh CHOBA. Elrle 60JIbIlIe MyraeT MbIC/Ib O TOM, YTO PhI-
HOK 30JI0Ta Ha JI0JIr0e BpeMsi MOKeTe IeperTH Ha TEPPUTOPHUIO «MeJ-
Beziei». Ecyii BB He Oy/ieTe YIMTBHIBATh, YTO BAIll CIIEHAPUI MOXKET OKa-
3aThCsl OMIMOOYHBIM, TO MOXKETE CTOJKHYTBCS C ABYMS A€CATUIETAIMU
MOTEPD U YIyIeHHBIX BO3MOXKHOCTel. Ha puc. B-1 nmpoaeMoHCTpupO-
BaH OOKOBOU TPeH, AJMUBIIHUICA 25 jieT. XOTS TepIlieHue B KOHIEe KOH-
II0B OBLIO BO3HArpakZieHO, MHOTHE MeJIKHe TPeiephl VI C PhIHKA,
YTOOBI U30€XKAaTh TOTO, YTO, II0 MX MHEHMIO, OBLIO ITOXOXKe Ha 6ecKo-
HEYHOEe CHIDKEHHE CTOMMOCTH.

Ha Hamr B3miAz, MpyU4KrHa, 0 KOTOPOM aBTOPHl M aHAIUTUKU TIPU-
JEP’KUBAIOTCA YKECTKOW TO3UIIMK OTHOCUTENBHO JIOJTOCPOYHOM Tep-
CIIEKTUBBI POCTA IIEH Ha 30JI0TO, 3aKJII0YAEeTCsA B MPOABMKEHUU UMU
MIPOAYKTOB, TMOKOCTh pabOTHI C KOTOPBIMU BeCcbMa orpaHuyeHa. K npu-
Mepy, eCJIU BbI ITOKyIIaeTe 30JI0TOU CIMTOK, KaK PEKOMEHAYIOT MHOTHE

PucyHok B-1. CnotoBble LieHbl Ha 30A0TO, fiHBapb 1980-ro — pekabpb
2005 ropa
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[oYyuTaTh OnUcaHue, peUeH3un 1 KynuTb Ha carite MU®a



http://www.mann-ivanov-ferber.ru/books/paperbook/allaboutinvestingingold/?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+%D0%B2+%D0%B7%D0%BE%D0%BB%D0%BE%D1%82%D0%BE

BeepeHue 17

AQHAJIUTUKY, TO IPUOBUIBHON TaKasd MHBECTUIUA OyJeT JUIIb B CIydae
JlaJbHEHNIIero pocra IieH, MOCKOJIbKY IMOKYIIKa U MpoZaXka 30JI0THIX
MOHET U CJIMTKOB — JZIeJIO BeCbMa TPyJHOe U Jioporocrosiiee. B Tom,
YTO KacaeTcs «ObIYbUX» CTABOK, TAKON TOBAP ABJAETCA ONTUMAaTIbHBIM.
OO6BIYHO OH 6OJIbIIE PUBIEKAET TOPTOBIEB CIUTKAMU, Y€M UHBECTO-
poB. Eciiut OBITB /10 KOHIIA OTKPOBEHHBIMH, TO BaM CJIeZlyeT 3HaTh, 4TO,
B OTJIMYME OT MHOTHX aBTOPOB, MbI He co6MpaeMcs IIpoAaBaTh BaM Ka-
Kue-Trb0 30JI0ThIE TPOAYKTHI, XOTSI CAMH BpPeMsI OT BpeMeHH, KOHEYHO
’Ke, OTKpbIBaeM ITO3UIIMHU 110 30J10Ty. V1 IIpu HanMCaHWUU 3TOU KHUT'U
MBI [TOCTapaINCh MAaKCUMAaJIbHO HCIIOIb30BATh PEATbHBIN OMBIT pabo-
THI Ha pbIHKe.

MBI He cTaHEM TPaTUTh MHOI'O BpeMeHH Ha /l0Ka3aTelbCTBO TOTO,
YTO Hall «ObIYMI» IPOrHO3 BepeH. MBI HCIIONb3yeM 3TOT apryMeHT,
yTOOBI BaM Jierdye ObUIO MTOHATH OCHOBBI PBIHKA 30JI0Ta, HO OOJIBIIHH-
CTBO BA)XHBIX BOIIPOCOB, KOTOPHIE MBI 3aTPOHeM, OyZAyT KacaTbCs
BOCHPUATHA OyAyIINX M3MEHEHWI Ha 3TOM PHIHKe, a TaKKe cTpare-
T'UH, KOTOpBIE TO3BOJIAT U3BJE€Yb BBHITOAY U3 3TUX mepeMeH. MbI Oy-
ZleM OYeHb pajbl, €CJIU 30JI0TO IPOAOCKUT PACTU Y OAHAXK/BI JOCTUT-
HeT 4000 mosutapoB. Ho MBI pacckakeM BaM U O TOM, KaK IeliCTBOBAaTh
C ollepekeHreM U U3BJieUb BBITOJY U3 U3MEHEeHUN B TOM ciIydae, eciu
LIeHbl HEOXXKW/JJaHHO HAYHYT I1aZaTh. OTO XOpoLIas HOBOCTb JJIA HO-
BUYKOB PBIHKA 30JI0TQ, ITOCKOJIBKY, B OTJIMYME OT GOHJOBOTO PHIHKA,
«MeZIBE&XXUI» WU OOKOBOHM TPeH/ B 30JI0Te He SBJISAETCS YeM-TO Hera-
TUBHBIM. Kak mpaBwiio, IJeHbl Ha 30JI0TO UAYT BHU3, KOIZa MUPOBas
SKOHOMMKA pacTeT, U B 3aBUCUMOCTH OT Ballleil CTpaTeruu TOProBisd
Ha pBbIHKE CO CJIAaOBIM CIIPOCOM C TAaKUMU OUPXKEBBIMM IPOAYKTAMH,
kak ETF, ¢pprouepcrl ¥ OMITMOHBI, MOXKET OBITH JaXke Oosiee Oe30ITacHOMH,
MeHee JJOPOTOCTOAIIeH 1 Topaszo 60ee MPUOBUIBHOM, YeM ITPOCTO TI0-
KYIIKa ¥ XpaHeHUe 30JI0ThIX CINTKOB.

OTa fononaHUTeNbHAA NHGOPMAIUA UI'PAeT BaXXKHYIO POJIb B CO3/a-
HUU KOHTEKCTA I IPUHATUA pellleHUI OTHOCUTEIbHO CyMMBI Ha TOP-
roBoM cueTe. HekoTopble HalllX B3IVIAAbI HA PBIHOK 30JI10Ta U 30JI0ThIe
MIPOAYKTHI CIOPHBI, HO OHM OCHOBBIBAIOTCA HA >KM3HEHHOM OIIBITE.
[Tpupoza 3TOro phIHKa TaKoOBa, YTO MOPOU 37leCh MPOUCXOAAT Belll,
KOTOPBIX OXXHJaelllb MeHblle Bcero. Ecsiu ObI 3TO GBUIO HeEpaBOH,
TO TOTOBBIE PHMCKOBATh MHBECTOPHI He IOIy4Yaaud OBl CBOU MPUOBLIN.
Tpetiziep, KOTOPBIH MOXKET pearuipoBaTh Ha U3MeHeHUs, OyZeT B IUTOCe
He3aBHCHMO OT COCTOSIHUSA PBIHKA. JTa KHUTra OyZleT Ioyie3Ha u ceifyac,

[oYyuTaTh OnNUcaHne, peUeHs3un 1 KYynuTb Ha cante MA®Pa



http://www.mann-ivanov-ferber.ru/books/paperbook/allaboutinvestingingold/?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+%D0%B2+%D0%B7%D0%BE%D0%BB%D0%BE%D1%82%D0%BE

18

KOrZla 30JI0TO fABJAETCA Ype3BbIYaiHO BOCTPeOOBAHHBIM IIPOAYKTOM,
U yepes NATh-1eCATh JIET, KOI/la Ha 3TOT PIHOK BBIMAYT «MeBe/r».

Kak penatb peannucTuyHbie NPOrHo3bi

ITOCKOJIbKY MBI CBA3aHBI C UHBECTUIIMOHHBIM COOOIIIECTBOM, TO UMEEM
BO3MOXKHOCTh OOIAThCSA KaK C OYeHb YCIENTHBIMU (M CYaCTIMBBIMM)
TpelZiepamMu, TaK U ¢ MeHee yawinBbIMU. OTIUYUTETbHON YepToi 1o-
CJIeZTHUX ABJIAIOTCS HepealnCTUYHbIe OXKUAaHuA. HU MBI, HU KTO GBI TO
HU OBbLIO IPYTO¥ HEe HAYYUT Bac, KaK ObICTPO pa3borareTh, THBECTUPYS
B 30710T0. MBI He MOXXeM II0Ka3aTh BaM, Kak Ha pbIHKe 30J10Ta 3apabo-
tatb 100% B rog u 5% B Mecsl. Ham He 1oz crty 0ObACHUTB, TIOYEMY
30JI0TO SIBJIIETCS JIYYIIUM BJIOKEHUEM U OyZeT rapaHTUPOBAHHO Olle-
peXxaThb Apyrue WHBECTUIIMOHHBIE MIPOAYKTHI B TeyeHUe CJIeAYIOIUX
[IBa/ILIATH JIeT.

Ha camowm fesie, ecii B KHUTax, Ha ceMUHapax, B VIHTepHeTe Win
B JIIOOBIX JPYTHUX UCTOYHUKAX BBl BCTPETUTECH C MOJOOHBIMU Obelna-
HUAMU, OKaXuTe cebe yciayry U oboianTe MX CTOPOHOU. DTO Hepe-
aJbHO, IIOCKOJIBKY OyZylllee CIUIIKOM HeoIllpeZieJIeHHO. DTO OCHOBHOE
B IPUHATUU PUCKOB. Eciii 6Bl He CyIecTBOBAJIO HeOIlpe/leIeHHOCTH,
TO He ObUIO GBI M BO3MOXKHOCTEH /1A MOMYyIeHUA TPUOBUIH, TTOCKOJIb-
Ky IpeXX/ie BCETO OTCYTCTBOBAsIA ObI HEOOXOAMMOCTD B TEX, KTO I'OTOB
PUCKOBATh, U B clleKy/lAHTaX. OZiHA U3 OCHOBHBIX UCTUH GpUHAHCOBBIX
PBIHKOB 3aKJIIOUAETCA B TOM, UTO PUCK U Harpaza 3a Hero Hepa3pblBHO
CBsI3aHBI. DTO O3HAYAET, YTO €CJIM BBl XOTHUTE ITOMYIUTH OOJIBIIYIO IPU-
OBUIb, TO ¥ PUCKU JODKHBI OBITh TAKUMU Ke.

[Toxoske COOTHOCATCA M YCWIME C ero pe3ylbTaToM. ECTh HeCKOJb-
KO OYeHb IIPOCTHIX CIIOCOO0B UHBECTUPOBAHUSA B PBIHOK 30JI0Ta, KOTO-
pble TPeOyIOT HeOOMBIINX YCUINN 1 HECTIOXKHBI B YIIPABI€HUH, HO YeM
6osbIe BBl OyZieTe pa3oOIeHbl ¢ BAUTUMU MHBECTULIVISIMU, TEM HUXKE
OyZeT Ball MOTEHLIUAJBHBIA 0X0A. DTO He MpobyeMa, a peaTbHOCTh,
U BO3MOXXHOCTb T'MOKO BBHIOMPATh ONTHMMAJbHOE COOTHOILIEHWE WH-
TEHCUBHBIX Pab0OYMX U JJIMHHBIX «PacCIabIeHHbIX» UHTEPBAJIOB IIPU-
BJIeKaeT MHOTHX U OIlpeJiesiAieTcss TUIIOM MHBecTopa. MBI IIOCTOSHHO
BCTpeYaeM peKJIaMy, KOTOpas TOBOPUT O TOM, YTO MOXKHO 3apabaTsl-
BaTh OOJbIINE [IEHbI'M, 3aHUMAsICh WHBECTUIUAMU BCETO HECKOJIBKO
MUHYT B IeHb, HO BCe KakK pa3 Hao60poT. HekoTopsle ObICTPO MpeBpa-
IIAFOTCA M3 TACCUBHBIX MHBECTOPOB B 30JI0TO B aKTUBHBIX TPEHIEPOB,
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MTOCKOJIBKY 3TOT PBIHOK OY€Hb MHTEPECEH U CYIUT OOJbIINE BHITOAHI,
OZTHAKO U TpebyeT OOJIBIIIOro TPy/a.

Oco3HaHMe CBOMX CKJIOHHOCTeH KaK MHBeCTOpa IIOMOXKET BaM II0-
CTaBUTDb IlepeZi cOOOU peanncTHUYHBbIE Henu. Hampumep, ecin Bam
WHTEPECHO MPOCTO MOHATH, KaK paboTaeT PHIHOK 30JI0Ta, U BBl XOTH-
Te ZIOMIOJIHUTh CBOM AUBEPCUPUIIMPOBAaHHBIN MOPTdhEns cbantaHCUPO-
BaHHOM IMMO3UIUEN I10 30JI0TY, 3TO OyZIeT CPABHUTENBHO JIETKO CZIEeNaTh,
a ToTeHIIMaIbHas IPUOBLLUTL (OCHOBAHHAS Ha JOJTOCPOYHOM TPEH/E)
OyZeT IpUeMJIEMOM, XOTs U HIKE, YeM Y 60Jiee aKTUBHOTO (a 3HAYWT,
3aHATOTO0) Tpelepa. B I1aBe o CTpaTErusax Mbl YIEJIUM BPEMS aIbTep-
HaTHUBaM Ka)XKZIOTO U3 MPUMEPOB. XOPOIIO, YTO PHIHOK 30JI0Ta Ypes3-
BBIYAMHO 'MOKUH U IUKBUAHBINA, U BIIOJHE JOTMYHO, YTO BBl CMOXKETE
cO371aBaTh U IPUMEHATh TOPTOBhIE WJIM MHBECTUIIMOHHBIE CTPATETHH,
OTBeYamwIlie Balllell PHUCKOYCTOHYHMBOCTH W BalllUM WHBECTUIIMOH-
HBIM LIeJIAM. PBIHOK 30/I0Ta YHUKAJIEH U HEIOCTOSTHEH, ITO3TOMY He3a-
BUCHMO OT TOPT'OBBIX IeJIEH BaM ITOHAA00STCA IIpaKTUKaA M aHaJIU3, TI0-
CWIbHBIE KaXKZIOMY.

Moyemy BaxHa ageKBaTHaa Kanutaansauusa cyerta

Toprosins m00BIMH akTMBaMU TpebyeT KamuTaua, KOTOPBIM MOXKeT
OBITH ITOABEPTHYT PUCKY. DTO O3HAYAET, YTO BBl JAODKHBI OBITH T'OTO-
BBl KaK K IIOTepe JieHerT, eCJIM YTO-TO MOM/ET He TaK, TaK U K IMOojyde-
HUIO TPUOBUIN, €CTU Balll IPOTHO3 OKa3aJICsA BePHBIM. Bbl HaBepHAKA
CTaJIKUBAJIMCh C yTBEpP)KAEeHNEeM, YTO BaM cjie/[yeT PUCKOBATh KaluTa-
JIOM JIMIIBb B TOM CJIy4dae, eCIv Bbl (WM Balll KJIMEeHT) TOTOBBI HECTH I10-
Tepu. PuckoBaTh AeHbraMu, KOTOpPBIE IIpe/Ha3HAYeHBbl /JIA BBIILIATHI
ZIOJITOB, PAcXOJ0B HA XKU3Hb, HA 00pa3oBaHUe WM JJIA APYTUX HYXK,
He CTOUT. TOProBJA CO CYETOM, KOTOPBIN HEeZJOCTATOYHO IIOKPHIT Kallu-
TasoM (T.e. leHbraMu, KOTOpbIe BBl HE MOXKeTe II03BOJIUTh cebe ImoTe-
PATH), IPUBOAUT K SMOIIMOHAIBHBIM CTpeccaM — U B pe3yJbTare K He-
yZa4HbIM pelieHuAM. Eciy Bel He B COCTOSHUM IIPUHUMATh BepHBIE
pelleHus u3-3a cTpecca, To OyzeTe paboTaTh MPOTUB cebd U, CKOpee
BCEro, HeCTH yOBITKH.

C 5TUM BOIIPOCOM Ba)XHO OIIPEZIeIUTHCA 0 BBIXOZA Ha PBIHOK 30-
JoTa. B oiunrie OT MHOTMX JPYT'UX KJIaCcCOB aKTUBOB, 30JI0TO IIPOCTO
co3zaHo i jeBepumxka. OfUH U3 JIy4IIUX CIOCO60B — IOTydeHUe
pUOBLUIN Yepe3 Gpplovuepchl U OMIIMOHBI, KOTOPHIM MBI YZeTUM JoCTa-
TOYHO BHMMAaHUA B 3TOM KHure. OfHaKo Tpeljepbl MOTYT IIONACTb
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B JIOBYIIIKY JIEBEPU/)KA, €CJIM MOTBITAIOTCSA HCIIOIh30BaTh €ro I II0-
JIy4eHUs OOJIBITNX TPUOBLIENH CO CIETOM C HEOOBION cymMoii. Hude-
T'O CTPAIIHOIO, €CJTH CYET C HEOOJIBIION CYMMOU MPEeACTABIAET COOOM
JIEHCTBUTEIbHO PUCKOBBIN KaIllUTal, HO €CJTM OH COCTOUT U3 3a€MHBIX
JleHeT, 3HaYUT 3TO mpobsema. OJHAKO HE CTOUT OOXOJUTHh CTOPOHOM
PBIHOK 30JI0Ta, €C/TM y Bac MaJeHbKHUH cyeT. Baur 6asaHc 0DKeH TI0-
MOYb BaM OIIPEJENUTh TPAaHUIIBI pUCKaA W HaJJIeXKanuM o6pa3oM Hc-
M0JIb30BaTh JieBepUMK. Korza zoizeM 10 OOCYKZEHUS IIPOAYKTOB
U CTpaTeruii, Mbl MOKa)keM, KaK paboTaeT JeBEePU/K B KaXKAOM CIIy-
yae. K cuacTbio, MHBECTUIIMY B 30JI0TO MOYKHO KCITOJIb30BaTh BEChMa
3bdeKTUBHO U 6e3 JIeBepuKa, TaK YTO Y MEJKUX TPEUIEPOB €CTh BO3-
MOXXHOCTB BECTH cebs J0CTaTOYHO I'MOKO.

Moyemy TOprosLbl 3010TOM CTPEMSATCS
K auBepcuduKaumnm

JTa KHUTA HE O TOM, I0YeMy 30JI0TO fABJAETCA eAUHCTBEHHBIM aKTH-
BOM, KOTOPBIM CJIeflyeT BiaZleThb U TOProBaThb. A TakXxe He O TOM, IIO-
YyeMy 30JI0TO B TeUeHHe CIeAYIONIUX eCATH JIET OTlepeAUT aKIUK, U He
0 TOM, UTO JIy4Ille BKJIa[bIBaTh B HETO, a He B mazatomuii gosuiap CIIIA.
OTH POTHO3BI BIIOJIHE MOTYT COBITHCS, HO MBI IIOTOBOPUM O TOM, TIO-
YyeMy 30JI0TO SABJSIETCS OTIMYHBIM JIOTIOIHEHUEM K XOPOIIO AUBEPCH-
dunmpoBaHHOMY TTOPTdeTto. DTO MOJONAET KaK JOJTOCPOYHBIM U Kpa-
TKOCPOYHBIM MHBECTOPAM, TaK 1 OU€Hb arpeCcCHBHBIM KPAaTKOCPOUHBIM
Tpelgepam. Hanmune 30710Ta B BalreM noptdesie AaeT He CPaBHUMYIO
C IPyTUMU KJIacCaMU MHBECTULINH AUBepcUUKAIHIO.

ECTh MHOTO CITOCOGOB /IOTIOJIHUTH CBOU /IOJITOCPOYHBIN WIM Kpa-
TKOCPOYHBIN TTOPTHETh MO3UITUAMHU 10 30JI0TYy, U TAKUE€ WHBECTUIIUHN
JIeTKo cOaJlaHCMpPOBaTh C BAlNIUMH JPYTHMH CYIIECTBYIOIIUMU WU
IJIaHUPYEMBIMU BJIOKEHUAMU. PacTyiiasg KOHKYpPeHIUS MeXAY CO-
BpPEMEHHBIMHU 30JI0TBIMHA WHBECTUIIMOHHBIMU MPOAYKTAaMH OITyCTHIA
pacxozibl TaK HU3KO, YTO celdac IpaKTUUYeCKH HUYTO He IIPENATCTBYeT
pasziesieHuIo Ballero nmoprdesns Ha Oosblllee KOJTUYECTBO KJIACCOB aK-
TUBOB. /luBepcudukaiiys paboTaer 3a CYET TOTO, YTO KaXKJBIA aKTUB
JIBUTAeTCsl HEe3aBUCHUMO OT JAPYTUX. 30JI0TO, OOJUTaIliU, aKI[UH, ChI-
pbe, HeIBUKUMOCTDb U pyTHe BeAyllre KJIacChl aKTUBOB PeJKO TOJ-
HOCTBIO KOPPEJTUPYIOT APYT C APYTrOM. DTOT HEJOCTAaTOK KOPpeIdIluu
O3HavaeT, YTO YPOBEHbD MOABEPKEHHOCTU PHCKY Balllero OOIIero cye-
Ta HUXKe CpeZIHEeB3BEIlIeHHOT'0 PUCKA KaXK0H OT/ie;TbHOU MHBECTUIIUH.

[oYyuTaTh OnNUcaHne, peUeHs3un 1 KYynuTb Ha cante MA®Pa



http://www.mann-ivanov-ferber.ru/books/paperbook/allaboutinvestingingold/?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+%D0%B2+%D0%B7%D0%BE%D0%BB%D0%BE%D1%82%D0%BE

BeepeHue 21

JluBepcudukaiys SABIAETCS eJUHCTBEHHON MHBECTUIIMOHHOMN CTpaTe-
TUel, KoTopasi, 1o HallleMy MHEHUIO, T03BOJIAET COKPATUTb PHUCKU 6e3
Ype3MepHOTI'0 YBEJINYEHUA PACXOL0B WIH JOXOAHOCTH.

KoHTpapryMeHT MpeuMyIlleCcTBaM AUBEPCUGUKAIINA OCHOBBIBAET-
Cs1 Ha TOM IIPEJIIONIOKEHUY, YTO pa3HOHAIIPABJIEHHOE JBIKEHME KJlac-
COB aKTMBOB MOXXET TOBJI€Yh 32 COOOU 3HAYMUTETbHBIE AJbTEPHATUB-
HbIe U3Jep>KKU. ECTeCTBEHHO, 5TOT apryMeHT ONMUpAaeTcd Ha 3HAHUE
pe3y/bTaToB Ipouuioro. /luBepcudukalys Kacaetcs OyayIlero u ero
HeOoIlpeZeJIEHHOCTH, KOTOPYIO MBI He MOKEM CIIPOTHO3UPOBaThb. DTOT
KOHTPapTryMeHT MBI IOCTOSTHHO CJIBIIINUM OT CEPbE3HBIX 30JI0TBIX «XKY-
KOB» (MHBECTOPOB, PabOTAIONIUX MCKJIIOYHUTENBHO C 30JI0TOM). MBI,
B CBOIO Ouepezib, MOIJIK OBl 0OpAaTUTh BHUMAaHHE Ha YITyllleHHbIE BO3-
MOXHOCTH, KOTOpble OHU IToHecnu B 2010 rozay BcieCcTBUE UHBECTU-
IIUA B 30JI0TO, IpUHecIIee HUITOXHBIE 30%, TOrZa Kak cepeOpo BBI-
pociio Ha 70%. Eciu mepecyuTath IjeHy 30JI0Ta Yepe3 LieHy cepebpa,
oHO noTepsano 23% cBOel CTOMMOCTH. AHAJIOTUYHBIA apryMeHT MOX-
HO MIPUBECTHU U B OTHOIIIEHNUU IIPEUMYIIECTB UHBECTUIINU B KUJTYIO He-
JBIDKMMOCTB, KOTOpas B TeUeHUe MocaeAHUX 15 jeT 06xoaua 3010TO,
HecMOTps Ha maZieHns B 2007 u 2008 rozax. OTo, KOHEYHO, KDAaHOCTH,
HO MBI IyMaeM, OHU JIUIIb ITOJYEePKUBAIOT, YTO BKJIAAbIBATh BCE B 30J10-
TO TaK K€ Hepa3yMHO, KaK U IIOJTHOCTBIO OTKA3bIBAThCA OT HETO.

Kak ns6exarb YpesmepHbIX pacxoios

30JI0TO MOXeT OBITh KaK caMOIl JelleBOM MHBECTUIMEH B BallleM
nopTdese, TaK U CaMOU JOPOTOM — 3TO 3aBUCUT OT TOT'O, KAKOMN BBI-
60p BHI cZenaeTe Kak nHBecTOp. CyIecTByeT Macca IMOTEHITUATbHBIX
U37Iep’KeK, Ha KOTOPble MHBECTOD JOJI’KEH 0OpaTUTh BHUMaHue. K HUM
OTHOCATCSI 3aBbIlIeHUE IIeH U KO3PPUIIMEHTOB ONMEPAlMOHHBIX pac-
XOZIOB, CJIUIIKOM IITUPOKUE CIIPEbI, HEMUKBUAHBIE POH/BI, OOIBIINE
KOHTaHro (HaZbaBKHU K IleHe 32 OTCPOYKY pacyeTa), KOMHUCCHOHHBIE
U laxke [leficTBUA JUIePOB, KOTOPbIe TOPTYIOT MPOTUB Bac, Mpecienys
coOCTBEHHbIE MHTEPEeChl. YacTh 3TUX U3ZIEPKEK €/IBa PA3TMINMAa U TJTy-
6OKO 3apbITa B KHITE IOKYMEHTOB WIH Ia’kKe MIOJTHOCTHIO CKPBITA OT IVIa3
HabsogaTes1. Mbl TOKa)keM BaM, KaK HAaXOAUTh 3TU U3EPYKKH, YTOOBI
BalllM PAcXoZbl ObUTH KaK MOKHO MEHBIIIE.

JTO BaXKHO, IOCKOJIBKY PAacX0/ibl — O/JHAa N3 HEMHOTHX Bellleil, KOTO-
pble MOT'YT XOTb KaK-HUOYZIb KOHTPOJMPOBATHCS MHBECTOpAMU. MBI He
3HaeM, YTO HacC JKJAeT B OyAyIneM, HO MbI B Kypce HAaIllMX PacXOOB
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¥ MOXXeM MHOTroe cZiesiaTh Il UX MUHUMU3aluuu. Mel BCcTpedasiu MHO-
ro XOPOLIMX TpeilepoB, KOTOpble NMPHHUMAIU OTJIMYHBIE CBOEBpe-
MEeHHBbIe pellleHHs, OJHAKO He I0CIIeBaIN 3a IaCCUBHBIMU MH/EKCaMU
WY AaXXe TepsIN JeHbI'U B J0JTOCPOYHOM INepClIeKTUBE, TOCKOIbKY
WX PacXoZbl OBUIM CJIUIIKOM BBICOKHM U OHHM He 3HAJU O HEKOTOPBIX
CKPBITBIX U3/IeP>KKax, KOTOpble HeraTUBHO EeMCTBOBAIM Ha UX cUeTa.

Kak CHM3UTb CTpecc OT TOProBau

B oT/iuMe OT UHBECTUITUH B ZIOXOAHbIE IIEHHbIE OyMaru, Takue, Halpu-
Mep, KaK OOJIUTaliy WU JeTTO3UTHBIE CepTU(UKATHI, 30JI0TO HE Mpe-
HasHa4YeHOo /I obecleyeHns II0TOKA IUIaTeXKel M He HACTOJIbKO JIMK-
BHUIHO. B oT/TMYMeE OT aKIIWi I MHOTUX GOH/IOB, OHO He pa3paboTaHO
CIIeIMaIbHO i1 0becredeHus pocTa CTOUMOCTH B IOJITOCPOYHOM Tep-
CIIeKTHBe. 30JI0TO MOXKET PACTH U Ta/laTh, a YIACTHUKW PHIHKA, KaK
MMPaBWIO, HE MBITAIOTCA CIIEUATBHO MMOBBIIIATh €I0 CTOMMOCTh. JTOT
aKTUB CWIbHO OTJIUYAETCS OT aKI[UH, IZile KOMaH/a yIpaBJeHIleB KOM-
MMAaHUM HarleJleHa Ha yYBeJTWdYeHHe aKIIMOHEePHOTO KamuTania, a, K Mpu-
Mepy, SMUTEHT OO/JUTaIiii 3aUHTEPECOBAH CKOpee BEPHYTh BaM JI0OJI-
I'Y, 9TOOBI B OyZyIleM COXPaHUTh AOCTYI K KamuTasy. B aToMm IwiaHe
30JI0TO SABJISIETCS YHUKAJIbHBIM aKTUBOM U MOXKET /1€30PUEHTUPOBATD
HOBBIX UHBECTOPOB. JTO BaXHO YUUTHIBATh, IIOCKOJBKY Te IpEeZIo-
JIO)KEHUS, YTO Bbl CTPOUTE B OTHOIIEHUW WHBECTUIIMH B aKIUU WIN
obsiMranyy, HeMPUMEHUMBI K 30JI0TY, W, €C/IU Bbl OyzeTe paboTaTb
C HEBepHBIMM OpHEeHTHpaMHU, 3TO MIPUBEZET K cTpeccy. A cTpecc, CBf-
3aHHBIY C Balllell UHBECTUITMOHHOM /IeATeTbHOCThIO, BAM COBEPIIIEHHO
HU K YEMY, B 9TOM MBI yBepeHbl. Eciiu mogo6HbIe TPOOIEMBI BIUAIOT
Ha Baile o0Ilee SMOLIMOHAJIbHOE COCTOSTHUE M MEIIAIOT APYTou Jes-
TEJIbHOCTH, 3TO HY>KHO PaClleHWBAaTh KaK CUTHAJI, YTO BBl UZETE B He-
BEPHOM HaIllpaBJeHUH.

®akTOphl, BEI3BaHHBIE CTPECCOM, YACTO BAUSIOT Ha TOBeJieHUe HH-
BECTOpA, W HE CYIIECTBYET YETKUX IPaBWI, KaK YIPaBIATh UM, II0-
CKOJIbKY €ro IPUYMHBI HOCAT CTPOTO WHAWBUAYJIbHBIA XapaKTep.
Eciu BB 4yBCTBYeTe, YTO BaM 3TO JJaeTCs OYeHb HEJIETKO W YTO BhI He-
CYACT/IUBBI, TO TIPUIIUIO BpeMs i mepeMeH. CTaHbTe Oosiee TUOKUM,
MOTpaTbTe BpeMs Ha yuyeby M COKpaTHTe CBOM (GHUHAHCOBBIE PUCKU.
B 9TO# KHUTe MBI MIPEACTaBUM BaM psiJ IPUMEPOB, KAK CBSI3aHHbBIE
C WHBECTHUIMOHHOM /JIeATENbHOCTHIO CTPECCHI BJIUSIOT HA CIy)KaIlUX
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L[EHTPAJIbHBIX 6AHKOB, MHCTUTYIIMOHATHHBIX MHBECTOPOB U HE3aBUCH-
MBIX TPEeUJIEPOB, a TAKKe MPUBOAAT K IPUHATHUIO HEBEPHBIX PEIIeHUH.

To, 4TO PHIHOK 30JI0TA JOCTATOYHO T'MOOK /s 6e30601e3HEHHBIX
KOPPEKTUPOBOK, — IOJIOKUTETbHBIN pakTop. B 3TOM KHHUTE MBI 00-
CYAVM CTpATeruyl U MPOAYKTHI, KOTOPbIE MOTYT CTaTh MCTOYHUKAMU
CTPEeCCOB /JIs1 MHBECTOPOB-HOBUYKOB, a TaK)Ke MIOTOBOPUM O TOM, KaK
3TUX cTpeccoB u3bexaTh. Kpome 3TOro, Mbl pacCMOTPUM psifi CTpa-
Terui, KOTOpble MOTYT MOBBICUTh YPOBEHb PUCKA, HO HAYUHATH JIy4-
1re ¢ 6osee JIerKUX BapUAHTOB, IIOKA Y BAaC He MMOSIBUTCS OMBIT PabOTHI
Ha 5TOM PBIHKE.

Kak BbISsBUTb MOLLEHHUYECTBO U U36eaTb ero

Muyp WHBECTHUILIUHM TIOJOH MOIIEHHUKOB. HEKOTOPHIX HECTOXKHO BBI-
qucauTh. HO ecTh ¥ Takue, KOro MPOCTO TaK He pa3miAgullnb. Mbl He
MOXXeM OOBSICHUTh NMPUYUH, HO BTOPBIM ITOCJIE BAJTIOTHOTO DPBIHKA
10 KOJIUYECTBY CIy4aeB MOIIEHHUYECTBa WET PhIHOK 30yi0Ta. IIpes-
oJlaraeM, YTO MIPUIMHOM 3TOTO SBJIAETCA CBSI3b MHBECTUIINI B 30JI0TO
CO CTpaxaMU U UTPOM Ha CTpaxax, T.e. «TOPTOBJISI TPEBOTOM», — JIeT-
KHUH c1ioco6 3acTaBUTh TPeiiepoB IPUHUMATh HeBEPHbIE WHBECTHUIIU-
OHHBIE PelIeHU.

B 3To#1 KHUTe MBI HE CTaHEM Y/eJIATh MHOTO BHUMAaHUSA U30IIpPEH-
HBIM U He O4YeHb M3OIIPEHHBIM CII0CO6aM MOIIIEHHUYEeCTBa Ha PHIHKE
30J10Ta, HO BCE K€ TIPUBEZIEM D5/l XapAaKTEPUCTUK, KOTOPBIE TIPeAyTIpe-
JIAIT O TTOTEHIIMAIbHOM OTIaCHOCTH.

— OOelaHusi HepeaJlbHO BBICOKMX NpuUObLIeH. Eciu 4TO-TO
3BYYHUT CJIMIIKOM XOPOIIO, YTOOBI OBITH MpaBAOM, 3HAYUT ITO
MOIIIEHHUYECTBO.

— Cnyxeb6Has wiu cekpeTHasa nHpopmanusa. OZHUM U3 OCHOB-
HBIX IPUHITATIOB GUHAHCOBOTO PhIHKA SBJISETCS MPO3PAYHOCTb.
KoHeuHO e, OHa He abCOMIOTHA, HO OOJIBIIYIO YacTh TOTO, YTO
3HaeT KOHCY/IbTaHT, BBl MOKETE y3HATh U CAMH.

— Ilpeamnosiaraemsblii croBop. B 1aHHOM ciryyae co3faeTcss aTMO-
cdepa TaMHCTBEHHOCTH U BaC MBITAIOTCA YOEAUTH, YTO KOHCYJIb-
TaHT WIN TOT, KTO cebs 3a HEro BhIAAET, 3HaeT 0O0JIbIe 0 KAKOM-
100 BIOKEHUH, YEM OCTAJIbHBIE.

MOXXHO ONIMOOYHO TIPEATIONOKUTh, YTO MOIIEHHUKOB JIETKO

OTIPEZIeIUTh, YTO OHU IIOXOXKM Ha TOPTOBIIEB «HACTOAIIMMM» Yaca-
mu Rolex Ha ynumax. Ho, MCXozsh M3 HAIETO OIBITA, CAMbIX OITaCHBIX
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MOIIIEHHUKOB OYE€Hb CJIOXKHO BBIABUTH M B UX JIOBYIIKU IOMAJAIOTCS
Jlake caMble OTBITHbIE UHBeCTOPhl. OZIHUM U3 IPUMEPOB TAKOT'O PoZa
MOIIIEHHUYeCTBa ABJIsAeTcsA cxeMa [ToHITH, 10 KOTOPOI OKOJIO BAALIATH
net paboTan Beprapa Mazodd. B 3Toii cxeMe MpUCyTCTBOBAIM BCE TPU
Ha3BAHHBIX BhIIIE ITPU3HaKa, HO Magodd caenan ux He OUeHb IBHBIMH,
YTOOBI OIBITHBIE MHBECTOPHI B €ro 00elaHus MOBEPWIN (WIH XOTeIH
OBI IOBEPUTH).

BOJILITMHCTBO CIIOCOO0B MOIIEHHHYECTBA HA PBIHKE 30JI0TA CKO-
pee 6mke k cxeMe [ToHIH, Hcnonb30BaHHON Magoddom, yeM K mpo-
Jlake TIO/IeTbHBIX YacoB. Y HAaC HET BO3MOXKHOCTU IOAPOOHO paccka-
3aTh O K&)XIOM BapHaHTe MOIIEHHUYECTBA Ha PbIHKE 30JI0Ta, HO MBI
IIOMOXXeM BaM IIOHATh, KAKOT'O POZa BOIIPOCH HYXKHO 33/]aBaTh, €CJIU
BBl CaMU TIpoBoAuTe aHanu3. [loz Halle ompejeieHHe MOIIEHHUYE-
CTBa MOANAZAIOT TAKXKe HECKOJIbKO I'PAaHHMYALIUX C HapyUIeHWEM 3a-
KOHa IPOJAYKTOB, KOTOPBIE YPE3BBIYAMHO CJIIOXKHO BBIIBUTBH. ByzbTe
CKENITUYHBI, 33/IaBaliTe BOMPOCH U TPebyliTe JOKa3aTeNbCTB. B KOHIle
KOHIIOB, YbU IEHbTY HA KOHY?

Moyemy TaK BaxHa NpaKTUKa

MEeI mocTapanuch cenaTh 3Ty KHUT'Y MaKCUMaJIbHO MOJIe3HOU I TeX
TpeHZIepoOB, KOTOPBIM He XBaTaeT OIbITa pabOTHI Ha PBIHKE 30JI0TA.
MBI ocTapanuch IpugaTh Oosblllee 3HAUeHUE TaKTUKE U CTPATETHH,
HEeXeNUu TMOJUTUYEeCKON WIM HCTOpHYeckol WHpopManuu. Teopuro
HY>KHO TPUMEHATH Ha IPAKTUKE U YIUTHCSA Ha COOCTBEHHBIX OIIMOKAX.
Ha npoTspKkeHUY Beell KHUTH MBI OyZieM IpezjiaraTbh TeCTUPOBATh OIpe-
JleIeHHbIe W/IeW Ha HACTOAILIEM phIHKe. /i TOro 4ToOBl CTaTh yCIIem -
HBIM UT'POKOM Ha PBIHKE 30JI0Ta, KpaiiHe Ba)keH OIBIT. VIHBecTHpoBa-
HUe peasibHbIX JileHeT — /IeJI0 OUYeHb cepbe3Hoe. XOPOIIUM TpeliepoM
Ha pbIHKe 30JI0Ta He CTaTh, €C/IU MIPOCTO Ilepe/jaTh CBOU CYET aKTUB-
HOMY OpOKepy U TOIBITaThCS COPBaTh KyIl. MBI HACTOATENBHO PEKO-
MeH/JyeM KaKZyI0 CTpaTerndeckylo Hzero, KOTOPYIO Bl cobrpaeTech
IPUMEHUTh B PeaJbHBIX YCJIOBUAX, CHayaja IMPOTECTUPOBAaTh Ha Oy-
MaKHOM cyeTe. /IJI1 TAaKOTO poZia IPaKTUKU HEC/I0KHO HalTH pecypchl.
OnHa MoOMOXXeT BaM He TOJbKO IOHATh, KaK paboTaeT ompeeseHHbIN
MIPOAYKT WIU CTpaTerus, HO ¥ OYYBCTBOBATh PHIHOK.

[lpakTrKa INOMOXeT pa3BeATb MU} O JIerKoM HHBECTHPOBa-
HUM, MTOCKOJIBKY Ha CaMOM /iejie /Il 9TOr0 HY)XHO MHOT'O BpeMeHU
U cwl. Bl He cTaHeTe XOPOUIMM I'MTapHUCTOM, IIPOCTO MOANUCABIINCH
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Ha WHGOPMAIMOHHYIO PAaCChUIKY WIM JKypHas, MO3TOMY He Hajew-
Tech 3a OJHY HOYb IIPEBPATUTHCSA B YCIIEITHOT'O WHBECTOPA B 30JI0TO.
[TOCKOJIbKY PBIHOK 30JI0TA CHJIBHO OTJIMYAETCS OT JPYTHX, Mbl CUHTA-
€M, YTO KpaiiHe BaKHO CaMOCTOSITEJIbHO TPOBECTU aHAIU3, TIPEKIEe
yeM HauyMHaTb CEPhE3HO MEHATh CBOM MOpTdesb. Eciu Bbl IUIaHUpYe-
T€ U3Y4YUThb U POTECTUPOBATH KaKMe-TO U3 HauboJiee MPOTrPeCCUBHBIX
uzel, KOTopble MbI 6yZieM 006Cy>KaTh, TO BaM IMIOHAZ0O0UTCA TOProBOe
MIPUIOXKEHNE, UMUTHUPYIOIIEE PeaTbHBIN PIHOK. BB MOKETE IMOJTyIUTD
JOCTYTI K TTOJ0OHBIM TIPWIOXKEHUSIM, TIEPEeH/ MO MPUBEAEHHBIM HIKE
ccblTkaM. Elife B 3TOT CIMCOK MbI BKJIIOYWIN HECKOJIBKO PECYPCOB, T/ie
BBI TIPU JKeJIJaHUW CMOXKeTe OOoJIbllle y3HAaTh 06 OCHOBaxX TOPTOBJIU OTI-
LIMOHAaMHU U pbIOUYepcamMu.

www.888options.com. JToT caliT paspaboTaH TpPH MOAAEPK-
ke Options Industry Council, duHaHCHpPyeMOro y4acTHUKaMHU PbIHKA
OIIIMOHOB, HO MMeEIOIeT0 Ha yAUBJIeHHe OecrnprCcTpacTHOe MHEHHE.
HecMoTpsa Ha TO 4YTO CaWT NpOABUraeT UCIOIb30BaHMHE OIILIMOHOB,
MBI [yMaeM, 4TO y4eOHble MaTepHuasbl, KypChl, UHTEPHET-CEMUHAPHI
Y Hay4YHbIe PAabOTHI, KOTOPBIE BbI MOXKETe HAWTHU HA HEM, BeChMa IIO-
nie3Hbl. CaliT HOCUT UCKIIOYUTENBHO 0Opa30BaTeNbHBIN XapaKTep.

www.cboe.com. 3TOT caliT MPUHAAIEKUT YUKArcKON OUpIKe OIl-
uuroHoB (CBOE), kpynHeiimeld B CeBepHOil AMeprke. OH XOTb U Iie-
perpy:xeH nHopmalrel, HO BecbhMa IoJjie3eH. Ha caiiTe ecTb Tpu
CTIIOHCHPYeMble TPEHUPOBOYHBIE TOPTOBBIE IUIOIAAKY JJIs1 TPENEPOB,
K KOTOPBIM OTKPBIT CBOOOAHBIN AoCTyr. OHM HaXOAATCSI BO BKJIAJKE
Tools, yTo Ha mraBHOU cTpanwmile. Taxke CBOE mpeasaraeT psz Xo-
POIIUX KypCOB M OOJBIIYI0 OUOIHOTEKY €KeJHEBHBIX BHUIEOPOIHUKOB
U UHTEPHET-CEMHUHAPOB.

www.optionhouse.com. ¥ OptionHouse oueHb IpUBIeKaTeTbHbIE
paclLieHKH, a CleliMaJIu3upyeTcs OH Ha aKTUBHBIX ONLIMOHHBIX Tpelize-
pax. Kpome Toro, caliT npezijiaraet orpaHiYeHHOE HCII0Ib30BaHue Oy-
Ma’KHOT'O TOPTOBOT'O CYeTa, KOTOPHIH BKJIIOYAET B ce0s1 TIOTHOIIEHHBIN
Habop MHCTPYMEHTOB /I aHAIN3A.

www.trademonster.com. HecmoTpsi Ha 6Gojiee BBICOKHE pacleH-
KM 110 cpaBHeHUIo ¢ OptionHouse, caliT oka3bIBaeT OOJIBIIYIO ITOMOIIIb
TpeliZiepaM B TOM, YTO KacaeTcsl MOHUMaHUs U IUIAHUPOBAHUS TOP-
T'OBJIM, KOTOPYIO OHU HAYMHAIOT. TaM eCTh OTJIMYHBIM HabOp MHCTPY-
MEHTOB /Il aHaINU3a, KOTOPhIE JOBOJBHO MPOCTHI B UCIIOJb30BaHUH.
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TradeMonster uzieaTbHO MMOAXOAUT I AaKTUBHBIX TPEHZIEPOB, 3HAKO-
MAIIUXCSA C 3TUM PbIHKOM, a TaKXKe TIOMOTaeT 3aJI0KUTh GpyHJaMeHT
BaIllUX 3HAHUM 00 ONIIMOHAX, IPEXK/Je YeM BHI MepeieTe Ha JpyTrHe
wiatdopmbl. Kpome Toro, Ha caiiTe ecTb TPEHUPOBOYHAS TOProBas
mwiaTdopma.

VIHCTPYMEHTHI /I/IT UHBECTUIUN CTAaHOBATCA Bce GoJsiee MOMHOIEH-
HBIMU U JIETKUMM B MCIOJb30BaHUU. ECTh Macca OTIWYHOTO U JO-
CTYITHOTO 00Pa30BaTENbHOIO MaTeprasla O PhIHKAX 30JI0Ta, OMIIOHOB
U ¢brouepcoB. HeMHOro eaHUs — U BBl BIIOJIHE MOXKETe CTaTh MC-
KYCHBIM Tpel/iepoM Ha PhIHKe 30/I0Ta. He3aBUCHMO OT TOTO, PElviIn
JI1 BbI WCIIOJIb30BATh JIMIIb OAWH 30JI0TOU MPOAYKT WIM PAaCUIPUTh
nopTdenb U AuBepcudUIMpoBaThcs depe3 30i0Thle ETF, OMIIMOHBI,
bbIOYepCH U aKIWU, BbI BCErZIa CMOXKETE HAWTHU MHCTPYMEHTHI U aHa-
JIUTUYECKy1o nHOpMaIyio, KOTOpble IOMOTYT BaM YBEJIMYUThH Kallu-
tas. bosee TOro, GOMBIIMHCTBO U3 3TUX WHCTPYMEHTOB, €CJIU HE BCE,
OecIUIaTHBI WIM MPeIaraloTcs 0 HOMUHAIbHON CTOUMOCTH.

Hak BbIrogHO MHBECTUPOBATb B PbIHOK 30/10Ta

B npezpiayiux paszenax MbI Ziesaay yIop Ha Te BOIPOCH], KOTOPBIE
He OyZyT 3aTPOHYTHI B 3TOW KHUTe. 3aKOHYMM >Ke CaMOU¥ Ba)KHOU Be-
IIbI0, KOTOpas Kak pa3 B KHUT'e eCTh. Mbl OOJIbIINE CTOPOHHUKU 00-
pa3oBaHUsA, KOTOPOe OCHOBBIBAeTCA CKOpee Ha IIpaKTHKe, HexXelu
Ha TEOPUH, I03TOMY PEIIVUIN JINIIb CJIeTKAa 3aTPOHYTh TEMBI UCTOPUU
30JI0Ta, 30JI0TOTO CTaHAAPTA, TAUHBIX 3arOBOPOB U MOMUTHUKU. OTKpO-
BEHHO I'OBOps, BCe 3TO He OYeHb UHTEPEeCHO U Ha caMoM Jiejie He IIo-
MoraeT MHBECTOPY y3HaTh O TOM, KaK BKJIa/IbIBaTh B 30J10TO. Ec/iv BaMm
3axodeTcs y3HaTh 006 3TOM OoJIbllle, eCTh Macca BEJTUKOJIENHbIX KHHUT,
MIOCBAIIEHHBIX 3TUM BOIIPOCAM.

B KHUTe MBI IpPEJOXKUM BaM KOHKpPeTHBble IIpaKTH4YecKue ujeu
10 UHBECTUIIUAM B 30JI0TO. BBl JIerKo MOXXeTe BOCIIOIb30BaThCA II0AA-
MU Hauied paboThl U MPOTECTUPOBATh UX CAMOCTOATENbHO. [T0CKOIb-
Ky MBIl HE MOXXEM OCBETUTb BCE BO3MOXKHBIE CTPATEeruu, UCIIONb3yUTe
Te, YTO €CTh B KHUTe, B KauyecTBe OTIIPABHOM TOUKM JJIA JjalbHeMIIe-
ro obydeHus. Eciv o HEKOTOPHIM MHCTPYMEHTaM U KOHLIENIIIUAM BaM
MMOHAZIOOUTCS AOMOMHUTENbHAA MHGOPMAIHA, BBIXOAANAA 32 PAMKU
KHUTH, BB MOXKeTe HaliTU ee B NCTOYHUKAX, YKa3aHHBIX Ha IOCTIeJHUX
CTpaHHULIAX.
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