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[lpeguncnoBue
OT NapTHepa napgaHuda

ABTOpD MOCBATUA KHUTY CBOMM AIOOMMBIM POAMTEASIM, M, CYAS IO BCEMY,
OH AEVCTBUTEABHO CMOT MOAYYUTH OT HUX IIOAE3HBIN U I[€HHBIN ONBIT B 00-
AacTu pacmpeAerenus akTuBoB. HapedTbcs MCKAIOYMTEABHO HA cebGs U He
IIOAAraThCs Ha aBOCh — B 3TOM 3aAOT ycmexa. JIMEHHO IO3ITOMY OCHOB-
HBIM IIOCBIAOM aBTOpa K YMTATEAIO ABASETCHA >KEAaHME Hay4YUThb TaK yIpaB-
ASTH cBOMMM (DMHAHCAMM, YTOObI HE TOABKO OGECIEYUTh CBOI CTapOCTh,
HO M BHYyKaM KO€-4YTO OCTAaBUTb.

I'raBHas MBICAB, BOKPYT KOTOPOI CTpouTcs mosectBoBanue: «He Hapo
CKAAABIBaTh BCe fiiIla B OAHY KOp3mHy». Kak mokassiBaeT mpakTuka, 3To
IPOCTO ¥ OYEBMAHO AMIIb B TEOPMH, HA A€A€ K€ BO3HMKAET Kyda coOAa3-
HOB BPOA€E COBETOB HEKMX aHAAUTUKOB, KOTOpbIe mporHo3upyer 50%-Hblii
POCT CTOMMOCTYM aKIMM MAM 3Ke GaHaAbHOE (DAKTUYECKOE ABUIKEHME KOTHU-
poBok Ha rpacduke BBepx. B kumre Puuapaa @eppnu «Bce o pacmpepene-
HUM aKTUBOB» BeCbMa IOAPOOHO PacCHMCAaHbl IPUMEPHl HePaLMOHAABHBIX
¥ Yepecdyyp IMOIMOHAABHBIX AEWMCTBUM MHBECTOPOB, KOTOpPBIE B KPU3NC-
Hble BpeMeHa He pa3 IPUBOAMAM K II€YaABHBIM IIOCAEACTBUAM, BIAOTH
AO TOAHeNumero paszopeHusa. Takoro poaa HEOKMAAHHOCTM M OTKPOBEH-
Hble Pa3TOBOPHI HA CTPAHMUIIAX KHUI'Y BCTPEYAIOTCA AOBOABHO YacTO M pac-
KpbIBAIOT r'Aa3a Ha MHoroe. Ha kakoe-TO BpeMs 4MTaTeAb OKa3bIBAeTCHA
IO Ty CTOPOHY Gappurap M HaOGAIOAAeT Kak Obl M3HYTPHU, KaK BEAeT cebs
PBIHOK ¥ BeCh (PMHAHCOBBIM MU, U 3TO, MIOKAAYIL, cCaMOe APKOe BIeJaTAe-
HMe OT mpoumtaHHoro. HeyacTo MOKHO BCTpeTUTh NMPOM3BEACHME, KOTAA
¥ ero aBTOp, UM YUTATEAb TOBOPAT HAa OAHOM fA3bIKe, IPEKPACHO IOHMUMAS
APYyr Apyra.

JIHBeCTOpPOB MOIYT CMyIaTh pa3Hble HENMOHATHBIE CAOBA, HAIPUMEP:
®PC CHIA, xeasr-POHABI, TPESKEPUC, KYMYASTUBHBIN AOXOA U T. II. Praapa
Qeppn HaM AOKa3bIBaeT, HACKOABKO BCe Ha CaMOM Aeae mpocrto. Aerko
¥ AOXOAYMBO OH OOBSCHSET 3aMBICAOBaThie (PMHAHCOBBIE TEPMMHbI, pa3sKe-
BBIBAeT Ka’KAO€ OIpeAeAeHMe, OCTABAAA OWYIjeHMe SACHOCTM M 3aCTaBAAA
cupammuBath cebs: «Kak Thl Mor kuTh Ge3 3TOro? JTO K€ OYEBUAHO, BOT
Tak 3TO (PYHKIMOHMPYET, a BOT TaK Ha ITOM MOSKHO 3apaborars...» ABTOp
6eCnpuCTpPacTHO AEMOHCTPUPYET ¥ Pa3bsACHAET BCe HIOAHCHI AI06OTO BHAA
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MHBECTUPOBAHMUS, BIAOTh A0 KOAAEKIIMOHMPOBAHMS MPEAMETOB CTAPUHBI, —
¥ B 3TOM YyBCTBYETCS OOBEKTUBHOCTD €r0 CY>KAEHMIA.

Mos paboTa mpeAnoAaraeT 4acTble BCTPEYNM C MHBECTOPAMU — MOAOAbI-
MU ¥ IOSKMABIMY, COCTOATEABHBIMM U ellje He AOCTUIIIMMM BBICOKOTO YPOB-
HA AocTaTka AAbMM. OAHAKO AMIIP HEKOTOpbIE M3 HMX MOTYT OTAABAaTh
cebe OTYeT, KAK Ha CAMOM AeAe CBSI3aHBI PUCK ¥ AOXOAHOCTb Ha (DOHAOBOM
peike. Kunra Puuapaa @eppu «Bcé o pacnpeasereHny akTHBOB» CIOCOGHA
IlepeBEPHYTh MPEACTaBAEHME ynTaTeAss 06 atom. M Torpa «xaoTmdHas Top-
TOBASI», «AOBASI AAAIOL[MX HOXKEN» M OECKOHEYHbIE «CAEAKM BHYTPM AHSI»,
BO3MOJKHO, IIOTEPSAIOT CBOIO NPMUBAEKATEABHOCTh, & BO TAABY yIAa BCTAHET
YeTKMI U CTaGUABHBIN, HALEAEHHbII Ha OYAyllee MHBECTUIMOHHBIN MAAH.
Bcem pekoMeHAYIO K IPOYTEHMIO.

Mapam Kasaxbaeb,

YIPaBASIIOLWUI AKTUBAMU
komnauun NETTRADER.ru
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[lpeguncnoBue

Ocenbio 1929 r. y Aasdpepra Kayaza III Bosumkara npo6rema — oGbraHast
AASL TOTO BPeMeHM, HO AOBOABHO Goabmasi. OObIYHAS TOTOMY, YTO, TOAOGHO
MHOTMM aMepHMKaHI[aM, OH MCIBITaA Cepbe3HOe MOTPSCeHMEe B pe3yAbTaTe
HeAaBHErO Kpaxa (DOHAOBOTO pblHKA. A GOAbWIAs TOTOMY, YTO OH OBIA He
TOABKO HacAeAHMKOM Bcero coctossausa Chicago Tribune, HO Ha TOT MO-
MEHT elje ¥ BO3TAABASA 3Ty CaMylO HONYASpHYIO razery Ymkaro m amepu-
kanckoro Cpeanero 3amaaa.

Byayuu BeICOROOGPa30BaHHBIM MOAOABIM YEAOBEKOM, OH CEPbE3HO OTHO-
CMACS K CBOMM OOSI3aHHOCTSIM, TUIATEABHO M3ydasi aHAAUTUIECKME MAaTepPu-
aAbl, TIOATOTOBAEHHbIE GPOKEPCKMMU (PUPMaMM, CTPAXOBBIMY KOMIIAHUSIMU
u Ayqmmmy ¢puHancoBsiMy anaantukamu CIIA. VB, Bce HanpacHo! Huxkro
n3 Hux He npeaynpeanr Aapdpeaa Kayasza III o mapsuraromemcs kpaxe
donpoBOro phiHKA. Kak ke MOrAO CAY4YMTBCSH, YTO CaMble SAPKUE «3BE3ABI»
Ha (PMHAHCOBOM HEGOCKAOHE CTPAaHbI TaK APYSKHO OWIMOAMCH B CBOMX IIPO-
rHO3ax?

Orronocku peakuun Aasdpepa Kayasza III na karacrpoduueckoe ma-
AeHMe (POHAOBOTO PBIHKA, YHUYTOSKMBIIEE B TeYEHME TPEX MOCACAYIOIIX
Aet moutn 90% crommoctu (HOHAOBOTO phIHKA, U Ha Beamkywo aenpeccuio,
KOTOpas OoKa3aAach 3aKOHOMEPHBIM Pe3yAbTATOM ITOTO MAACHMS, CETOAHS
IO-TIPESKHEMY OTYEeTAMBO CABIIHBI Ha (buHAHCOBBIX pbiHKax. OaHako co-
BpeMeHHbIe MHBECTOPHI YIOPHO UTHOPUPYIOT YPOKH, moAydeHHble Kayazom
¥ €ro MOCAEAOBATEASMH, MPOAOAKAS AENCTBOBATH HA CBOM COOGCTBEHHbIN
CTpax ¥ PUCK.

Mesxxay tem Kaya3 m ero mocaepoBaTeAM NONBITAAMCH — HY MHO-
rO HM Mar0 — OCBOOGOAMTH (DMHAHCHI OT HEBEXKECTBA M NPEAPACCYAKOB
¥ TNPUMEHUTh K AeAYy Hay4dHblii MOAXOA. C MOMOIIBIO CAMBIX BBIAAIOIIMX-
csi aKOHOMMCTOB cTpaHbl Kaya3 ocHoBaa DroHOMeTpudyeckoe OO6IIECTBO
¥ BMeCTe C AereHAAapHbIM beHA>RamMuHOM I'paMOM, KOTOpPBIN Tak>Ke CTaA
OAHOJ 3 skepTB Kpaxa 1929 r., HavyaA camMbIM MOAPOGHBIM M CKPYIyAe3-
HBIM 00pa3oMm co6MpaTh ¥ aHAAM3UPOBATH (DMHAHCOBBIE AaHHbIE. B Teve-
Hre nmocaepaywoomux 70 aer Kayas BmecTe co cBOMMM MOCAEAOBATEASMU,
(duUryparpHO BBIpaskasich, OTOOpPaA MHBECTHPOBAHME Y aCTPOAOTOB M WIAP-
AQTaHOB U IePeAai ero B pyku acTpoHoMoB u ¢Husukos. (B psae caygaes
3TO 06pa3HOe BbIpasKeHNe NPUHMMAAO PEAAbHYIO (HOPMY: MHOTHME M3 BbI-
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12 IIpeancaosue

AQIOIMXCSA AesATeAeil COBPEMEHHbIX (DMHAHCOB HAYMHAAM CBOIO Kapbepy
KaK ydeHble-(pU3UKNL.)

K coskanenuio, korpa Bl Gepere B PyKM KaKOM-Au60 u3 (PUHAHCOBBIX
SKypHaAOB, cmoTpure nporpammsl kanara CNBC manm o6pamjaerecs 3a co-
BETOM K CBOeMYy GpPOKepy, BBl CAOBHO IIEPEHOCUTECH B IIOXY, IPEALIECTBY-
romyio 1929 r. AAsi MeHsi 9TO MOYTH TO K€, KaK €CAM Obl I IOCTaBUA CBOE
VIMYILECTBO Ha TO, YTO CETOAHS BCe GyAeT NMPOMCXOAUTH B TOYHOCTH Tak,
KaK [IPeACKa3aHO TOPOCKOIOM, MAM NPHIIEA HAa KOHCYABTAIMIO K Bpady,
KOTOPBIN Yeprnaer cBoM NPodecCHoHaAbHble MO3HAHMS U3 KaKOrO-HUOYAb
IIONYASIPHOTO JKYpHaAa.

[TopA0GHO GOABIIMHCTBY MHTEAAEKTYaAbHBIX IIPOPBIBOB, COBPEMEHHAS
HayKa VHBECTMPOBAHMSA BeCbMa IapajOKcaAbHA. Bel Bepure B TO, 4TO myTeM
CKPYIyA€3HOTO aHaAM3a LEHHBIX OyMar MOSKHO IapaHTMPOBAHHO OpMM-
poBaTb mopTdean, CiocoOHble «OGBIIPaTh» PHIHOK? Pazymeercs, Takoe He-
BO3MOKHO. CTaTuCTVKa MOKa3bIBAET, YTO, XOTSI MHOTMM MHBECTOPAM BpeMs
OT BPEMEHM ITO AEVCTBUTEABHO YAAETCS, TAKME YCIEXM MOYTH BCETAA SBASI-
IOTCSI MCKAIOYMTEABHO AEAOM CAYdYas MAM, IOIPOCTY TOBOPS, Pe3yAbTATOM
YAQYHOTO CTe4YeHMUs OOCTOATEABCTB. VIHOTAA AIOAM CTAHOBATCA CKa304HO
GoraThIMM B pe3yAbTaTe MOKYIKM CYACTAMBOTO AOTEPENHOTO OMAETA; MHO-
rAa OHM OKa3bIBAIOTCS I[€ABIMM ¥ HEBPEAMMBIMM NMOCAE aBTOMOOVMABHOM Ka-
TAaCTPO(dBI, XOTS HA HUX B TOT MOMEHT Aaske He ObIAO peMHs 6e30IaCHOCTH.
OaHako Ham BHYTPEHHMI T'OAOC IIOACKa3bBaeT, YTO IOKYINATh AOTepeii-
Hble OMAETHI MaYKaMy MAM UTHOPMPOBATH peMHM GE30MACHOCTH B pacyere
Ha Be3eHMEe BCe JKe He CAeAyeT. Bol Bepute B TO, 4TO, BBIGpaB mOPTdhEAb
M3 ABYX-TPeX [aKeTOB akKIuif, KOTOPbIe, KaK BaM KayKeTCs, AOASKHbI IpUHe-
CTHn BHyIIII/ITe]\bHBIfI AOXOA, BbI MaKCI/IMI/ISI/IpyeTe CBOM HIAHCBHI CTAThb COCTO-
ATEeABHBIM YenroBekoM? Pasymeercs, Bepure, HO, MOCTyHas Tak, Bbl TAKKe
MaKCUMM3MPYyeTe CBOYM IIAHCHI BCTPETUTh CTapOCTh Ge3 rpoma B KapMaHe.
He Hy>kHO 326Ay3KAATHCS HA ITOT CYET: €A AAHHON UIPHI HE B TOM, 4TOGBI
pas6orareTs, a B TOM, 4TOObI He cTaTh HuUIuMm!

Kuura «Bcé o pacnpeaenreHMy akTMBOB» BEpPHET BaC K PeaAUsM HbIHEII-
HEro AHs, B MCYEPIbIBAIOLIEN ¥ BMECTE C TeM AOCTYIHOJ MaHepe IOBEAAB,
KaK [PUMEHNUTh K CBOEMY MHBECTUIMOHHOMY MOPTQEA 3HaHUSA 00 MHBe-
CTMPOBAHMY, HAKOIIAECHHbIE B XOA€ (DMHAHCOBBIX MCCAEAOBAHWI, IIPOBOAVIB-
IMXCS B TedeHue mocaepAnux 70 aer.

D®opmuposanne 3PHEKTUBHOTO pacHpeAeAeHNs] aKTHBOB BO MHOTOM IIO-
XO3Ke Ha CTPOUTEABCTBO HeGocKpebGa. Bam o06s13aTeapHO MOHAAOGATCS Tak
Ha3bIBaeMble CUHBKM» (CTpOUTEeAbHble YepTesku). TO ecThb BbI AOAIKHBI pe-
IINTh, KAKME KAACCHI aKTMBOB IOKYNAaTh, OT KaKMX MOKYIOK CTOUT BO3AEp-
SKaThCH, ¥ B KaKMX NPOLOPLUAX BHIOPAHHBIE BaMV aKTUBBI AOASKHBI OBITH
IpeACTaBAEHbI B BallleM MHBECTUIMOHHOM HopTdene. Bam Takske moHap06sT-
CSl CTPOUTEABHbIE MaTE€PHUAAbL, U BbI AOASKHBI IOHATh, Y KOTO U KaKue MMEHHO
CTpouTeAbHbIe GAOKM CAeAyeT moKynath. [1o Bcem HacyuiabiM Bonpocam Puk
@eppn B n36bITKE CHAGAUT BAC ¥ COBETAMU, ¥ PEKOMEHAALVISIMIA.
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IIpeancrosue 13

K coskarenuio, Koraa Bbl GyaeTe BbICTpauBaTh CBOVM (PMHAHCOBbIN HEGO-
ckpeb, BaMm 06513aT€AbHO OHAAOOUTCS €llle KOe-4TO, B Y4eM BAM HE MOMOTYT
un Pux, Hn 51, HM A1060¥ ApPYroit puHAHCOBBIA IKCHepT. S MMe B BUAY
HEYKOCHUTEABHOE CAEAOBaHME YIOMSHYTHIM BbBINIE «CTPOUTEABHBIM depTe-
JKaM» Aayke B T€ MOMEHTbI, KOTAA Y BAC BO3HUKHET COOAA3H MOAOKUTHCS
Ha CBOIO MHTYMIMIO. BOOPYKMBIIUCH 3HAHMSAMM, TOYEPIHYTHIMYU U3 KHUIU
«Bcé o pacmpepereHMu akKTUBOBY, Bbl MOKETE ObITh TBEPAO YBEPEHbI, YTO
BBIMIOAHSIETE HAAEKHBI MPOEKT, UCIIOAB3YETE AYYIIUE B MUPE MATEPUAABI
Vi TIPUCTETHYTHI AYYIIMM B MMPE CTPAXOBOYHBIM TPOCOM.

Yurvam beprncmarin®

* Vuapam BepHcTaith — OAMH M3 aA€NITOB COBPEMEHHO Teopuu noprdeneit, aBTop mATH
(unanCcoBBIX GecTcearepoB. V3paHo Ha pycckom s3bike. bepuceraitn V. Pasymuoe pac-
npeaerenne akTBoB. M. : Maun, VBanos u @ep6ep, 2012. ITpum. ped.

MouuTarb onrcaHue, peLeH3nn 1 KynuTb Ha cainte MAda



http://www.mann-ivanov-ferber.ru/books/a-large-library-of-investor/vse_o_rspr_aktivov/?utm_source=nkk&utm_medium=pdf&utm_campaign=read-chapter&utm_content=%D0%92%D1%81%D0%B5+%D0%BE+%D1%80%D0%B0%D1%81%D0%BF%D1%80%D0%B5%D0%B4%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D0%B8+%D0%B0%D0%BA%D1%82%D0%B8%D0%B2%D0%BE%D0%B2

BnarogapHocTu

S ocobenHo nmpusHaTereH A-py Vuabsamy bBepHcraiiny, HanucaBuiemy 3ame-
JaTeAbHOE IMPEAMCAOBNME K MOEN KHUTe.

Kpome Toro, s mpmHOImy CBO0O 6AaroAapHOCTH aBTOPAM UIMPOKO WU3-
BECTHBIX KHUT U cnenuaauctam no uasectunuam Crorry Caiimony u buaay
ITyapTxaincy.

Oco6yro npu3HaTEABHOCTh XOTEAOCH ObI BoIpa3uth Askony Boraro, Gbis-
HmeMy IpeACeAaTeAro coBeTa AMpekTopoB Vanguard Group m popoHaIaAb-
HURY IHI/IpOKO AOCTYIIHOT'O I/IHBeCTI/IpOBaHI/IH BO B3aMMHBbIE (l)OHAI)I.

Orpomuoe cniacu6o tem cotpyaunkam Vanguard, Morningstar u Bloom-
berg, KOTOpble MOMOTAM MHE COOpaTh ¥ HaAAEKaWUM 06pa3oM OpraHmu3o-
BaTbh MaTepMaAbl, MCIOAB30BAaHHbIE B 3TON KHHUTE.

[TpuHOWY MCKpeHHME CAOBA GAArOAAPHOCTM MOUM BUPTYAABHBIM ApY-
3bsimM Ha Bogleheads.org 3a meHHbie cOBeThI, KOTOPbIE OHM AABaAM MHE MHO-
TMe TOABL

Sl Becbma o6sizaH cBouMM KoaAeram 1o Portfolio Solutions, LLC, xoro-
pble OKa3aAy MHE OIPOMHYIO YCAYTY, IPOYUTAB PYKOINCh 3TOM KHUIM.

Haxkowner, MHe xoTeaoch Gbl 06AATOAAPUTH CBOIO KeHY Aapeio 3a ee
AI0GOBb ¥ HEM3MEHHYIO MOAAEPIKKY BCeX MOMX HaduuHaHmit. Texacckoe paH-
90, HECOMHEHHO, OAHO U3 AYYIIMX MECT Ha 3eMAE.

Puuapo Qeppu
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Ilocbawaemcs moum podumenram,
¢ 21060610 u BocxuneHuem
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BBepeHune

PacnpeaeaeHyue akTMBOB «IPMUKA3aA0 AOATO SKUTH »?

V3MeHMACSA AM 32 IOCAEAHEE AeCATHUAETHE CIIOCO6 MHBECTUPOBAHMUSA, KO-
TOPBINA CAEAYET MCIIOAB30BATh?

MO>KHO A PacCYMTBIBATh HAa TO, YTO PBHIHKM YAOBAETBOPAT HauM (pMHAH-
COBbIE IIOTPeGHOCTH?

KopoTkumu oTBeTaMu Ha 3TV BONPOCH MOTYT ObITh HET», KBO3MOSKHO»
M «AAN».

ITepseie 10 AeT HOBOTO ThICAYEAETMSA OKa3aAUCh BEChbMa HEIPOCTBIMU
AASl BCeX MHBECTOPOB. becnperneaeHTHbIe TOTPACEHN, CAYIMBIINECT 3a ITO
BpeMsi, IPUBEAN K HEOBIBAAON BOAATUABHOCTHM PBIHKA. DTO AECATHUAETHE Ha-
4aA0Ch C AeDAALVMM OKMAAHUIA, CBA3AHHBIX C aKUAMM TEXHOAOTMYECKMX
¥ KOMMYHMKAIIMOHHBIX KOMIIAHM}, COIPOBOSKAABLIENCA ABYMS aTaKaMu
ua Tepputopun CIIIA, xoTopsle mpuBeAu K ABYyM BOJHaM, OXBATVMBIINM €ABa
AM He MOAMEpPA, ¥ 3aBEPUIMAKCH PE3KMM NMAAEHMEM ILjeH Ha HeABUKMMOCTH,
IIOCTaBMBIINM Ha KOAEHU TAOGaAbHble (PMHAHCOBBIE YYPESKAEHNUS, KOTOPbIE
Ka3aAUCh CAMIIKOM GOABIIVMM, YTOOB! IOTEPIETh KPYLUIEHNE, M KPYIHOMAC-
wTaGHBIMM BAMBAHMSIMY B HUX CO CTOPOHBI TOCYAApPCTBA.

Co6bITHSI IOCAEAHETO AECATMAETHS IOTPSCAM OCHOBBI HAIIMX 3HAHMUIA
00 VHBECTMIMAX M 3aCTABUAU AIOAEH KapAMHAABHO IE€PEeCMOTPETh CBOM MH-
BECTUI[OHHbIe cTpaTernu. MHOIMe 3acOMHEBAaAMCh B IPaBUABHOCTM COBpe-
mennon noprgeasuon reopun (MPT, modern portfolio theory), koropas Ha-
JaAa aKTMBHO BOIAOLIATHCH B MPAKTUKY (popmupoBaums noprdereit. MoskHO
AU YTBEP3KAATb, YTO PBIHKM HO-IpPEKHEMY (DYHKIMOHUPYIOT 3(DPEeKTUBHO?
He npumeA AM KOHEI[ CTpaTerMM NOKYIIKU aKTUBOB U BAAACHUA I/IMI/I? Kakum
06pa3oM paAMKaAbHOE IepepaciHpeAereHre TAOOAaABHOTO IKOHOMUIECKOTO
MOT'yIleCTBa BAMAET Ha MO MOpTdeap? MOKHO AM YTBep>KAATh, 4YTO aMme-
PMKaHCKUII AOAAAp BOLIEA B AAMTEABHBIN Hepuopd mapenusa? ITossuamce Am
HeKJe HOBbIE KAACChl aKTMBOB, ¥ CAEAYET AM MHE B HUX MHBECTMPOBATH?

Bce a1 BOmpOCH! BIOAHE 3aKOHHBI, M BCE OHU, 6E3YCAOBHO, 3aCAYIKU-
BAaIOT OTBETA.

B cBOMx momeITKax OTBICKATH HYJKHYIO I/IHq)OpMaIH/IIO n peIHeHI/IH BbI HE
OyAeTe UCIBITHIBATH HEAOCTATKA B SKEAAION[MX [IOMOYb BAM COBETaAMMU — AIO-
ObIMM, B TOM 4NMCAE M IAOXMMM COBETaM¥, — M BCETAA HAMAYTCS AIOAM,
KOTOpBbIE HAPSAY C 3TUM OYAYT IBITATHCSA NPOAATH BAM KaKue-TO MPOAYKTHL
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Ecan xT0-TO U3 HUX He OYAET CKAOHATH BAC K MHBECTUIMSIM B 30A0TO UAMU
Kakue-Au60 TOBApPbl, TO, BO3MOKHO, OH GYAET CKAOHATH BAC K MHBECTUPO-
BAaHMKO Ha KMTaﬁCKOM prHKe HEABUIKMMOCTMU. V Ka>XAOTr'o, KTO IBITAETCA
IPOAATh KaKOM-TO MPOAYKT, KOHEYHO 3Ke, €CThb CBOJM OTBET Ha BOAATHAB-
HOCTPh PbIHKA B HEPBOM AECSATMAETHN, HO GOABUIMHCTBO TOPIYeT MPOAYKTA-
MM, OT KOTOPBIX CAEAYeT Aep>KaThCs IMOAAABIIE.

Cae-To B rAyOuMHE AyuiM $i YBEPEH, YTO Ka>KAbIl MOHMMAET, HACKOABKO
HempeAcKadyeMo OyAyuiee. A 9TO, B CBOIO OYepPeAb, O3HAYAET, YTO HEAB3S
BHIOPATh KAKOM-TO OAMH CEKTOP MAM MHCTPYMEHT M PAaCCYUTHIBATH HA TO,
9TO MMEHHO OHM TAPAHTMPYIOT CTOAB JKEAAHHYIO (PMHAHCOBYIO Oe3omac-
HOocTh. OAHAKO 3TO He OCTaHABAMBAeT HAC. VIMEHHO MOITOMY AIOAY TOTOBBI
IAQTUTh HeMaAble AEHbIM 3a COBeThl dKcmeproB. Ho Komy m3 akcmepros
MOKHO AOBepsiTh? Ha 4by cOBeThI MOAOKUTHCS?

He o6pauaitte BHMMaHMSI Ha BCEBO3MOSKHBIX «TYPY», KOTOPbIE TOTOBBI
HpeACKaSaTb IIOBEACHUE (I)OHAOBBIX prHKOB, HpOHeHTHbIX CTAaBOK MAM L €HbI
30a0Tra. KoHeYHO 3Ke, HMYEro aTOTO OHM He 3HaAOmM U He MOTYT 3HaTh. O6-
pamjaiiTe BHMMAaHME HA T€X, KTO COBETYET BbIPAGOTATh AOATOCPOYHYIO MHBE-
CTUIMOHHYIO MOAUTHUKY C HOMOIIbIO AMBEPCU(DUIMPOBAHHON 6a3bl aKTUBOB,
a 3aTeM TBEPAO M HEYKOCHUTEABHO OCYLIECTBAATH ITY MOAUTHKY.

U BCE 3TO O PACIMNPEAEJIEHUU AKTUBOB

Crparernu MHBeCTMPOBAHNUA, ONMCAHHBIE B HacTOAueM (BTOPOM) M3AAHUM
kHurn «Bc€ o pacmpeaereHMM aKTMBOBY», MCIOAB3YIOT AEGAOBOM IOAXOA
K pElleHMIO OYeHb HENPOCTOH MPOOAEMBI PACIPEAEAEHNS] AKTUBOB — ITOA-
XOA, XapaKTepHbII AAS AI0GOTO cepbe3HOro 6maneca. OHy mpeanaraoT nH-
BeCTUI[MOHHOE pelleHNue, AeTKoe AAS IIOHMMAaHMA, palMOHaABHOE IO CBOEMY
IIOAXOAY M AeNiCTBeHHOe 1o pe3yabrataM. [lompocty rosops, Bama 3apada
3aKAI0YaeTCAd B pacIpeAeAeHUN CBOET'O MHBECTUIMOHHOTO PUCKA 110 MHOXKe-
CTBY Pa3HbIX LjeHHBIX OyMmar, HOAAEPSKMBAHMM IPU ITOM 3aTPaT HA OYEHb
HJ3KOM YPOBHE M Y€TKOM KOHTPOAMPOBAHMM pyUCKa M Haroros. He mertait-
TeCh NPEAYraAaTh IOBEeAEHME PBIHKOB, IIOCKOABKY B AOATOCPOYHON Iep-
CIIEKTVBE ITO HE NPUHECET BaM ycuexa ¥ OOOMAETCS BechbMa HeEAEUIEBO.
KonTpoaupyiite TOABKO TO, YTO BBl B COCTOSHMM KOHTPOAMPOBATH: 3aTpa-
TbI, HaAOTH, pucK. Q60 BCeM OCTaABHOM 1M03a6OTATCSA PhIHKK. Takoif MOA-
XOA C HanGOAbIIE) BEPOSATHOCTBIO IPUHECET BaM (PMHAHCOBBINA YCIEX.

4YTO noAa CUny PACNPEAEJNIEHUIO AKTUBOB,
A 4TO — HET

PazymHoe pacmpeaeAeHMe aKTHMBOB, AOIOAHAEMOE HaAAe KaIjenl AUCIUIAK-
HOI7[, HECOMHEHHO, IIOBBICUT BalllyM INAHCBI HA AOCTHUIKEHME M IIOCTOAHHOE
noaAep>kaHne pUHAHCOBOI Ge3onmacHoCTH. BMecTe ¢ TeM HMKAaKast MHBECTH-
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IMOHHASl CTPATEIusi He CMOJKET 3aL[UTUTh Ball MOPT(EAb BO BCEX CAydaAX
SKU3HU. BbI AOASKHBI GBITH TOTOBBI K TOMY, YTO BPEMS OT BpEMEHM BaC OYAYT
IOACTEperaTh HeyAaun. B Bawreit sku3Hu GyAyT HeyAauHbIe MeCSILbI, KBApTa-
ABL M, MOJKeT ObITb, Aaske TOABL. OT 3TOro (akTa HMKYAa He AEThCH.

K coskarennio, BaMm HaBepHfAKA NPUAETCA CTOAKHYTHCS ¥ C IONBITKAMMU
¢uHaHCcOBOrO MomeHHM4YecTBa. HaifaeTcss HEMaaO HEYMCTONAOTHBIX COBET-
HMKOB [I0 MHBECTUIMSM, KOTOPble GYAYT CYAUTH BaM aGCOAIOTHO HAAEKHBIM,
AMIUIEHHBI KaKoro 6bl TO HM ObIAO puCKa myTh K GoraTcTBy. 3HailTe, OHM
aryT! BbicOkme AOXOABI BCerAa MAYT pyka 06 PYKY C BBICOKMM PUCKOM.
MHorue 13 «3KCIEPTOB», YTBEPSKAABLINME, YTO UM M3BECTEH CEKPET yclexa
Ha pbiHKax, B 2008—2009 rr. okazaaucse 3a pemerkoit. bepuapa Mapodpdp* —
eABa AM He CaMblil M3BECTHBIN M3 MOAOOGHBIX «IKCIEPTOB»; MHOTOYMUCAEH-
HbIE €r0 NOCAEAOBATEAV OBIAM MEHEE M3BECTHBIMM MOIIEHHMKAMM, HO M OHM
B KOHII€ KOHI[OB MOTMaAM (MAM HOIAAYT) 32 PEUIeTKY.

Ha Voaa-ctpur He GbiBaeT «GecnaaTHbBIX 06EAOB», 3aTO TaM €CTh PUCK.
DTOT PUCK MOKHO B OIPEAEAEHHOI CTENEHM KOHTPOAMPOBATH MOCPEACTBOM
IPaBUABHOJ MHBECTUIMOHHON OAUTHKY U €e pas3yMHOIN pearmsanuu. Auc-
LMIAVHUPOBAHHbIE MHBECTOPHI, YETKO NMPUAEPSKUBAIONIMECS CBOEH IPABUAb-
HO C(OPMYAMPOBAHHON MHBECTUIMOHHON IMOAMTUKM, AOGBIOTCSH GOABLIETO
ycrexa, 4eM Te, KTO 6ecreAbHO GAYKAAeT OT OAHOJ CTpaTermu K APYyrou,
HaAesCh Ha YAAYHBIM MICXOA VAW CYACTAMBBINA CAyYail.

Vpoxu, 3akAlOUeHHbIE B 3TOJ KHUTE, IPOCTHL. Bo-mepBhIX, pacipeaeasiiTe
CBOY MHBECTHUIMM [0 MHOTMM KAACCaM aKTUBOB, YTOOBI CHU3UTH TakKUM 06pa-
30M pUCK MOPT(deAs B IeAOM. BO-BTOpBIX, MHBECTHPYIITE MIMPOKO B PaMKax
Ka>KAOTO KAacca aKTMBOB, YTOGBI YCTPAHUTD TaKUM 06pa3oM crerududeckuit
pUCK BAaAeHVsI AIOGO OTAEABHO B3STON I€HHON Gymaroii. B-Tpertbux, moa-
Aep>KuUBaiiTe CBOM 3aTpaThl (B TOM 4YMCAe M HAaAOIM) Ha HambOAee HU3KOM
ypoBHe. B-ueTBepThIX, mepuoAndecku pebaraHCHMpPyIiTe CBOM HOPT(EAD, 9TO-
OBl Ball PUCK COOTBETCTBOBAA Ballell MHBECTUIMOHHOM MOAUTHKE.

Pacnpeaeaenne akTHBOB — KOHIJENIMsA, AOCTaATOYHO MPOCTAst AAS OHN-
MaHMsA. SGHAYNTEABHO TPYAHee ee peaAn30BaTh Ha HpakTuke. Bam He cocra-
BUT 0COGOTO TPyAa BbIOPATh KAACCHI AKTUBOB, PEINTh, KAKMM AOASKEH ObITh
IPOLEHT Ka’KAOTO M3 HMX, BbIOPATh HM3KO3AaTPATHbIE B3aMMHbIE (POHABI,
KOTOpble IPEACTABASAM AAHHbIE KAACCHI aKTMBOB, ¥, BO3MOSKHO, IPUHSATH
pelieHne o 3amycke MOPTQeEAs B AEICTBHE.

Tem He MeHee, HECMOTPSI Ha NpPaBMAbHbIE HAMEPEHWUS, MHOTUE AOAM
UCIBITHIBAIOT GOAbMe npobaembl co 100%-Hoi pearusanueii cBOel cTpa-

* Beprapa Maaodd (aura. Bernard Lawrence Madoff) (poa. 29 anpeast 1938 r., Man-
xarten, Heio-Mopk, CIIIA) — amepukanckuii 6usHecMeH, GHIBIINII TPEACEAATEAL CO-
BeTa AupektopoB doupoBoit Gupsku NASDAQ. B 1960 r. ocHoBar na Voar-ctpur
¢dupmy «Bernard L. Madoff Investment Securities LLC» u Bo3raasasia ee po 11 aexa-
6pst 2008 r., korpa OH GbIA OOBMHEH B CO3AaHMUY, BO3MOKHO, KPYIHENIIEH B MCTOPUY
¢dunancosoit mupamuasl. 29 mions 2009 r. Bepuapa Mapodd 3a coio adepy 6bia
npurosopen cyaom Hero-Vlopka k 150 roaam Tiopemuoro sakatouenns. ITpum. ped.
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TETUM UAM C HEYKOCHUTEABHBIM CAEAOBAHMEM €il TMOCAE MEePBOHAYAABHOTO
pacupeaerenus. Aero B TOM, YTO CYIIECTBYeT OYEHb MHOTO OTBAEKAIOLMX
¢akTOopoB. BBl MCHBITBIBaCTE HEXBATKY BPEMEHM, PBIHOK BBITASAUT KaK-TO
«HE TaK», «TOBOPSAIIME TOAOBBI» TBEPAAT YTO-TO CBOE U T. A. A B pAoBepuie-
HME BCErO KTO-TO M3 BAIUX APY3€N MAM YAEHOB CEMbY MOCTYNUA HAa paboTy
B GpOKepCKyio pupMy, 1 Bbl OOEIAAN CAYIIATHCS €0 KBAaAU(DUIMPOBAHHBIX
coBeToB. B pe3yabrare mpomeareHME HE OCTABMAO KaMHsS Ha KaMHE OT Ba-
UWIMX M3HAYAABHO MPABUABHBIX HaMEPEHU.

PeGanrancupoBka 3a4acTyio OKa3bIBA€TCS CaMOil TPYAHON 4aCThiO CTpPa-
TErMM pacupereAeHus] aKTUBOB, IOCKOABKY, Ha MEPBbIN B3TAsIA, IPOTUBOPE-
9UT 3ApaBOMY CMbICAY. PeGarancupoBka TpebyeT OT Bac mpoAaTh HeGOAB-
UIYIO AOAIO aKTMBOB, CTOMMOCTb KOTOPBIX PACTET, M MPUKYIUTh aKTUBbI,
CTOMMOCTbh KOTOPBIX CHMKaeTcsi. MoskeTe Ay Bbl BOOOPa3uTh cebe MOKYIKY
akuuit B Hayaae 2009 r., koraa peiHOK ymaa 6oaee yem Ha 60%, U KasKAbIA
M3 IKCIEPTOB, BBICTYNABWINX O TEAEBUAEHMIO, NIPEACKA3bIBAA AAAbHelIee
napenne neH? OAHAKO MMEHHO 3TOrO TpeGoBaAa CTPATETUsl paclpeAeAeHus
aKTUBOB, M K KOHI[Yy TOTO K€ FOAd AOTIOAHUTEABHBIN AOXOA MOAYIMAU AMIIb
Te MHBECTOPHI, KTO, He 0Opalas BHUMAHUSA HA AOBOABI «3APABOTO CMBICAA »,
HEYKOCHUTEABHO IPUAEPKMBAACS NPUHIMIA peGaraHCHPOBKL.

Uckyuienne otoiTn, Xots 6bl HA KaKOE-TO BPeMs, OT MPOCTOi CTpa-
TETMM MHBECTUPOBAHUS TMOAYAC ObIBAET OY€Hb BEAMKO. MOil COGCTBEHHBIN
MHOTOAETHMI OMNbBIT MOKAa3bIBAET, YTO MHOTME AIOAM HECHOCOOHBI TBEPAO
CAeAOBaTh BhIOpaHHBIM KypcoM. ECTh HeKOe pelieHme, U 3TO pelmeHne HysK-
HO MCIOAHSTh. ECAM BaM He XBaTaeT CHMABI BOAM CAMOMY PEaAM30BATH BbI-
OpaHHYIO CTPaTeruio pacHpeAeAeHMs aKTUBOB, HAVMUTE KOMIIETEHTHOTO
(1 OTHOCUTEABHO HEAOPOTOr0) KOHCYABTAHTA, KOTOPBI GYyAET OT Baulero
VIMEHU PeaAM30BBIBATH ITY CTpAaTernio. Bam mpuaeTcs nAaTuTh 3a 9Ty YCAY-
Iy, HO B TAKOM CAyd4ae Bbl OyAeTe MO KpPaiHell Mepe YBepEeHbl, 9TO AAHHAs
crpaterust 6yAeT UCnOAHATbCs adderTuBHO u Ha Bce 100%.

NMOHATUE OBLLEIOo PUCKA

M3BecTHO AWM BaM, KakKas BeAMYMHA DPMUCKa IO HOPTGEAId COOTBETCTBYET
BaIlIMM BO3MOSKHOCTAM? AOASKEH CKa3aTh, YTO ITO €le He BECh PHIHOYHBII
puck (TO ecTb PUCK YOBITKOB, CBA3aHHBIX C HENPEABMAEHHBIM M3MEHEHMEM
PBIHOYHBIX IieH). B Bameil >XM3HM eCTh MHOTO 4Yero Apyroro IOMMMO Ba-
muxX MHBecTHIVi. MHOroe m3 TOro, 4To IPOMCXOANUT 3a IpeAeAaMy Balle-
ro moprgeasi, MOKeT BAMATh Ha TO, KaK Bbl OyAeTe pearnpoBaTh Ha CBOM
noprdens. Ecan, Hanpumep, ppIHKY NaAAIOT (KaK MPaBUAO, ITO IPOVCXOAUT
B CAydYae 3aMeAACHMS IKOHOMUYECKOTO POCTa), ITO O3HA4YaeT, YTO AOBepye
noTpebuTeAelt HAXOAUTCS HAa HM3KOM YPOBHE U, BO3MOJKHO, BbI CAMM MO3Ke-
Te AMIMNTHCA PaboThl. DTU CTOPOHHNME BAMSHMSA MOPOKAAIOT B Ballell JKM3HN
CTpPecChl, KOTOpPbIe, B CBOIO OY€PeAb, MOTYT BAMATH Ha TO, KaK BBl OyAeTe
OCYIECTBAATh CBOIO CTOAb XOPOIIO IPOAYMAaHHYIO CTPaTeTMIO.
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Bame pacnopepereHMe aKTMBOB AOASKHO YYMTHIBATH NOTEHIMAAbHbIE
dakTOph! cTpecca, KOTOPbie, HA TEPBbIl B3TAsIA, HE OKA3bIBAIOT HEMOCPEA-
CTBEHHOTO BAMSHMS Ha NpOLecc pacupererenus aktusos. B konme 2009 r.
s 006WAACS C OAHMM YE€AOBEKOM, KOTOPBIN MPOAAA CBOU aKIVUM B HUSKHEN
TOYKe pbIHKA «MeABeAei». Temepb OH XOTeA BEPHYTHCHA K TOMY 3Ke pacrpe-
Aerernio ¢ 60% axumit. Sl BbICKa3aA MHEHME, KOTOPOE CBOAMAOCH K TOMY,
4T0o B 2009 r. OH MHBECTMPOBAA BbIIE AONYCTMMOI'O 3HAYEHMS CBOETO PUCKA
¥ YTO €ro pellleHMe BEPHYTHCS K NpeskHeMy pacrnpeperennio ¢ 60% axmuii
66120 omn6ouHbIM. [T0 MOEMY MHEHMIO, BO BPEMSI OY€PEAHOTO PhIHKA «MEA-
BeAel» OH HaBepHSIKa COBEPIINT Ty K€ HMOIMOHAABHYIO OWNOKY — OYK-
BaAbHO Ha YpOBHE KOAeHHOTO pedarekca. OAHAKO OH yBepsiA, YTO ITOTO
He MOSKET CAYYMTHCSH, IOCKOABKY B IIOCAEAHEE BPEMS €My IPHUIIAOCH mepe-
SKUTh HENPOCTON OPaKOPa3BOAHBIN MPOLECC; HEAABHO 3a00A€Ad €r0 MaTh,
¥ B CBSI3M C TUM MPUAETCS YAEASTH eif ropaspao GOAblIe BHUMAHUS; B AO-
BepIIEHME BCETO yMepAa €ro Arobumas cobaxa.

OTOT mpMMep mOKa3bIBaET, YTO MOTEPS PabOThl MAM Kakas-Anbo Apy-
ras cepbe3Hasi yrpara (M CBsi3aHHBbIE C 9TUM OyAyiue (PMHAHCOBBIE HYK-
AbI) MOTYT 3aCTaBUTh MHBECTOPA OTKA3aThCS OT CBOEN MHBECTUIMOHHO
MOAUTUKY, AdXKe eCAU MopTdeab 6blA HACTPOEH HA YPOBEHb PUCKA, BIOAHE
AAEKBATHBIN AASL AQHHOTO MHBECTOPA. YXYAUIEHVME COCTOSHUSI 3AOPOBbS
MO>KET BbI3BATh Y Y€AOBEKA OLIYI[EHME YTPAThl KOHTPOAS HaA CBOeN CO6-
CTBEHHOJ KU3HBIO, & ITO, B CBOIO OYepeAb, MOKET 3aCTaBUTh €ro Iepe-
CTpaxoBaThCA B TOM cdepe, KOTOPYIO OH B COCTOSHUU KOHTPOAMPOBATH
(Hampumep, BHECTM COOTBETCTBYIOUIME M3MEHEHWUS B CBOV MHBECTUIIMOH-
HBI/I TOPTdhEAD).

Aropv He CAMIIKOM 94aCTO AYMAIOT O BO3MOSKHOI moTepe paboThl, ceMeil-
HBIX HEYPSAUNAX, IPoO6AEMax CO 3A0POBbBEM M BEAMYMHE CBOMX (DMHAHCO-
BBIX AOATOB Kak O akTOpax, BAUAIOIMX HA NPUHATHE PEUIeHMit O pacipe-
AeAeHNM aKTUBOB, TeM He MeHee, Bce 3T (aKTOPbI O4eHb BaskHbL. [IpuHsaTHe
9MOILMOHAABHOTO pelleHns 06 U3MEHEHUN BAIIETO MOPTHEAST B TOT MOMEHT,
KOTAA YTO-TO HA BAC OKa3bIBAET BAUSIHME, KAK IPABUAO, IPUBOAUT K HE Ca-
MOMY Ay4lIEMY pe3yAbTaTy. VIFHOpUpPOBaHME BHEUIHUX PUCKOB MPU BHIGOPE
CTpaTernu pacupeAreAeHMs aKTMBOB B MOPTQeEAe MOKET NPUBECTH K depec-
9yp BBICOKOMY SKM3HEHHOMY PUCKY, B Pe3yAbTaTe Yero BIOCAEACTBUU MOTYT
BO3HUKATH MOBEACHYECKME OMINOKM.

Bo Bropom m3panum kuurun «Bcé o pacmpepereHMM akTHMBOBY» 51 CAEAAA
aKI[eHT Ha MOBEAEHYECKOM aclekTe (puHAHCOB. bpina BKAIOYeHA HOBAs TAa-
Ba, MOCBSIIEHHAS TOMY, KOTAA CAEAYET M3MEHUTh PaclpeAeAeHMEe aKTUBOB
M Kak 9TO cAeaath. I[Ipeanraraemble HOBblE MHCTPYMEHTHI IOMOTAIOT MHBE-
CTOpaM B MPAKTUYECKON pearu3anuu ¥ MOAAEP>KAaHUY CBOEN MHBECTUI[MOH-
HOJ MOAUTUKYM — TaK, 4TOOBl OHA YYUTHIBAAA BCEBO3MOJKHbIE SKU3HEHHbIE
HEB3TOABL.

(DynpaMeHTaAbHBIE KOHIENIMM, M3AOKEHHbIE B ITON KHUTE, CAYXKAT
CBOErO0 POAA OCHOBOW AASL pa3pabOTKM, BHEAPEHWUS M IPAKTUYECKON pea-
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AM3anuy pa3yMHOTO, HAAESKHOTO NOKM3HEHHOT'O VHBECTUIMOHHOTO IAAHA.
B HeKOTOpPBIX CAyYasX 3TOT MAAH OKA3bIBATCA AaKe IMOCMepTHhIM. Ynranre
3Ty KHUTY, ITYAUPYITE ee, CO3AaBaiiTe, BHEAPANTE M OCYLIeCTBAANTE MAAH.
VBepen, Bbl He GyAeTe pa304apOBaHBIL.

COBETbl HA OCHOBE JIU4HHOI'O OINbITA

T'oBOpSAT, 4TO €CAM XOTHTE MO-HACTOALIEMY Y3HATH Y€AOBEKA, HYSKHO AMGO
BCTYNUTh C HUM B Opak, AmGO YIOPaBAATh ero AeHbramu. bOabuyo vactb
CBOEJ B3POCAON 3KM3HM S COCTOIO B 3aKOHHOM Opake C 3aMedaTeAbHO
SKEHIMHOM; K TOMY K€ Y MEHS eCTh YAAYHBIN OIBIT MHOTOAETHETO GAM3KOTO
3HaKOMCTBA CO MHOTMMM AIOABMU 6AaroAApst TOMY, YTO S AMYHO YIPaBASIO
VX MHBECTUIMOHHBIMA MOPTHEATIMA.

B cuay oco6Gennocreit npodeccun s mpocTo 06s3aH XOpowo pasdm-
paTbCsa B AMYHBIX, (PMHAHCOBBIX M CEMENMHBIX CUTYyaIMAX AIOAEN, KOTOpbIe
AOBEPAIOT MHE YIpPaBA€HME CBOVMY MHBECTUIMOHHBIMU MOPTderimu. JTO
HEOOXOAMMO, 4TOOB! ST MOT AaBaTh MM KaK MOJKHO 6oAee KBaAM(UIMPOBaAH-
HbIE COBETHI, KAaCAOIeCs MHBECTUIMOHHBIX peleHnit. A 3T0 03HavaeT, 4To
MHE NPUXOAMTCS 3aAaBaTh UM BONPOCHI, KACAIOWMECS UX AMYHON SKU3HU U,
BO3MOJKHO, He CBSI3aHHbIe HANPIAMYIO C (PMHAHCAMM, HO TEM HE MEHEE CIO-
coOHble OKa3aTh BAMSHME Ha MX OyAyume pemeHns. TOABKO NPy YCAOBUK
IIOAHOTO NIOHMMAaHNUA MOAOOGHBIX MPOOAEM MOS KOMIAHMA CIOCOOHA OMOYb
VIHBECTOPY BBIOPATh Pa3yMHBIN BapMaHT pacupeAereHus aktusoB. Caeayer
3aMeTHTh, YTO MOAOGHBIN MPOLECC HU B KOEM CAy4ae He SBASETCS CTaTU-
HBIM — 3TO 3aAa4a, KOTOPYIO IPUXOAUTCS PElIaTh MOCTOSHHO.

MoJ1 MHOTOAETHUIT OTBIT IOKA3bIBAET, YTO MPOBAEMBI KAJKAOTO MHBECTO-
pa YHUKAABHBI; BMECTE C TEM €CThb prAHOCTI/I, TUIINYHbIC HpaKTI/I‘{eCKVI AAA
BCEX MHBECTOPOB. Y BCEX HAC eCThb Kakue-TO (PMHAHCOBBIE 00SI3aTEAbCTBA
(AOArM, KOTOpBIE paHblle MAM IO33Ke MPUAETCS OTAABATH), M MBI AOASKHBI
OBITH YBEPEHBI, YTO Y HAC OKA’KETCS AOCTATOYHO CPEACTB, YTOOBI CBOEBpE-
MEHHO DPaCHAATUTBCS MO BCEM 3TUM 006s3aTeAbCTBaM. BceM HY>KHbBI A€Hb-
I Ha ONMAATy MEAMIMHCKUX YCAYT, HAAOTOB, OOPa30BaHUS AETeil ¥ BHYKOB
¥ AAABHENIIYIO MOCUABHYIO MaTe€PUAABHYIO MOMOIIb MM (B CAyYae HEOGXO-
anmoctn). Camoe raaBHOe, MBI He XOTMM Ha CTAapOCTM AeT OKa3aThCs 6e3
CPEACTB K CYIECTBOBAHMIO ¥ IPEBPATUTHCH B 00y3y AAs ceMbu. Bor 4ro
GOABILIE BCETO MYTraeT AIOAEN, KOTAA pedb MAET O AEHbIax.

I'raBHOe, B 4eM pa3AMYaeTcsi OTHOWIEHNWE AIOAEN K A€HbraM, — 3TO CyM-
Ma, B KOTOPO¥ HYKAAETCS KaKAbIN, 4TOOBI CBOEBPEMEHHO PaCCYUTHIBATHCS
IO CBOMM AOATOBBIM 00s3aTeAbCTBaM. VIHBIMM CAOBaMU, BCE MBI OTAMYAEMCS
APYT OT Apyra IO cBOeMy O6pa3y >KM3HW; pa3Hble KapbepHble MyTH ¥ BO3-
MOSKHOCTY IPUBOASAT HAC K Pa3HBIM KM3HEHHBIM CTAHAAPTaM: YTO Ka>KeTCs
BIIOAHE KOM(OPTHBIM OAHOMY YEAOBEKY, MOSKET HE HOAXOAUTH APYTOMY.
CoraacoBaHye TeKylMX aKTMBOB M GYAYIIMX IIOTOKOB AOXOAA C Pa3HBIMM
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AOATOBBIMU 0053aTeAbCTBAMY — HenmpocTtaga 3ajpada. B srom CAy4Ya€ HaMm
KaK HMKOTAQ Tpe6y10TCﬂ pa3yMHbI€ OXUAAHUA, (pI/IHaHCOBOG OAaHUpPOBaHME
" aA€KBATHAA MHBECTUIOMOHHAA IMOAUTHUKA.

MHBECTULIMOHHASA NMOJIUTUKA

MuBecTuMOHHAA MOAMTMKA — 3TO AOKYMEHTaAbHOe O(OpMAeHue TOro,
KaK Bbl Ha IpakTMKe cobmpaerech (HOPMUPOBATH CBOV MHBECTUIMOHHBIN
noptdeap n ynpaBaaTs uM. Kaxk nmpasmuao, 3T0 AOBOABHO IPOCTOM ¥ AAKO-
HWYHBI AOKYMEHT, KOTOPBIN AOASKEH OBITh MPEAEABHO NMOHATEH Bam camo-
MY, IOCKOABKY MMEHHO BaM NPEACTOUT NPUAEPSKMBATHCS BHIOPAHHON BaMu
VMHBECTUIIMOHHOM NOAMTHKYU. HekoTopbie AI0AM caMOCTOATEABHO (POPMYANM-
PYIOT AAsL Ce6st MHBECTULMOHHYIO IOAUTHKY, APYTHE HOPYIAIOT ITO npodec-
cnoHaraMm. KoHCyAbTaHT MOsKeT cOCTaBUTb HOAPOOHBIN (PMHAHCOBBIN MAAH
B IIOIBITKAX C()OPMYAMPOBATH TAKYIO MHBECTUIMOHHYIO MOAUTHUKY, KOTOpPAs
B HanOOABIIEN CTemeHy OTBevara Gbl BAlIMM MOTPEGHOCTSIM.

V kaskAOro m3 Hac ocobble (DMHAHCOBBIE NOTPEOGHOCTHM, CBOV OMbBIT MH-
BECTUPOBAHMUSA M CBOU NPEACTABAEHUSA O pUCKe. DTU pa3AMdms IpeBpaiia-
10T (popmupoBaHue mnoprdenreil B MHOTOCTOPOHHIOIO ¥ BeCbMa HENPOCTYIO
3apady. B cBaA3m ¢ atum mHOpMmanus, copepsRamasicsa B AAHHOM KHUTe,
HE MOJKET OXBAaTUTh BCE COCHApPUM, a4 NPUMEPBI PACOPEACACHUSA AKTUBOB,
IpUBEACHHBIE B Hell, CA€AYeT pacCMaTpMBAaTh MMEHHO KaK IpUMepbl, a He
pekomeHAayM. 3A€Ch HE MOKET OBITH KAKOTO-TO YHUBEPCAABHOTO PEIIEHMs
«Ha BCE CAydYay SKU3HU», OCOGEHHO KOTAA pedb MAET 06 MHBECTOpAX IPEA-
IIEHCMOHHOT'O BO3pacTa. Bam mpeAcTOMT yCcBOUTH BasKHble HOHATHSA, OIpe-
AeASIIoIIVe YCIeIHOe paclpeAeAeHe aKTUBOB, a 3aTeM pa3paboTaTh TaKOu
OPT(HEABHBII KOMIAEKC, KOTOPBIA YAOBAETBOPSIA ObI BallMM KOHKPETHBIM
OTPEGHOCTSIM ¥ SKM3HEHHBIM OGCTOSTEABCTBAM.

Kak umeHHO Bbl 6yAeTe HA TPOTSISKEHUN BCE SKU3HY PACIPEAEASTH CBOU
VIHBECTUIMYM MEKAY aKUMAMM, OOAUTALUAMM, HEABVIKMMOCTBIO M IPOIMMMU
KAacCaMy aKTMBOB, OOYCAOBMUT NPAKTUMYECKM BeCh PUCK UM AOXOAHOCTDH Ba-
mwero noprdeas npu ycaobuu, umo vt cnocobnvr cmpozo npudepxubamvcsa
c6oezo naana. ITO AeraeT pelleHue, Kacamljeecs paclupeAeAeHN aKTUBOB,
OAHMM M3 CaMbIX Ba>KHBIX pEIIEHNMI B Ballell JKM3HM, a IOTOMY ITO pelle-
HME CTOUT TOTO, YTOGBI TOTPATUTH HA €TO YSICHEHME UZPSIAHOE KOAMIECTBO
BpeMeHN. B cBOeN ocHOBe pacmpeAeseHMe aKTMBOB — AOCTATOYHO IIPOCTAsd
uAest: OT Bac Tpebyercs AuBepcuPuuupoBaTs HOPTHEAb M0 HECKOABKUM He-
IIOXOSKMM APYT Ha APpyra aKTMBaM, 9TOOBI CHUBUTH PUCK GOABIINX YOBITKOB.
KoHTpOAB pucka mOCPEeACTBOM CAEAOBAHMSA PAa3yMHOMY IIAQHY paclpeaeAe-
HYS aKTMBOB M aAeKBATHOTO yIpaBAE€HMS NOpPT(deaeM IO3BOASET BaM B He-
IPOCTHIE MEPUOABI PHIHOYHOTO LMKAA COCPEAOTOUYNTHCSA Ha OOLel KapTHHE.
ViMeHHO 3Ta AMCLMIAMHA ABASIETCA KAIOYOM K YCIIeXy BalIMX VHBECTUINN
B AOATOCPOYHOM NepCIeKTHBeE.
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PA3JINYHbBIE CTPATETMMn
PACINPEAENIEHUA AKTUBOB

CymecTByeT Tpyu pa3AnMdYHbIX THUIA CTPATETNit pacnpeAesennus aktuBos. Oana
M3 HUX, AOATOCPOYHAs CTPATerus, ABASETCS NMPEAMETOM HACTOSLIEH KHUTH.
BeimoaHeHMe KPATKOCPOYHBIX IPOTHO30B CUTYALMM HA PHIHKAX HE SIBASETCS
0053aTeABHBIM YCAOBMEM YCIEMIHOCTH AaHHO¥ cTpartermu. O6s13aTeAbHBIM
YCAOBMEM YCIEIIHOCTY ABYX APYIMX CTpaTeTuil ABASETCA CAeAOBaHuUe Kpa-
TKOCPOYHBIM PBHIHOYHBIM NPOrHo3aM. OO6CYKAEHMEM 3TUX ABYX CTPaTerui
S IPEAOCTABASIO 3aHMMATHCS TOBOPSIINM I'OAOBAM» HA TEAEBUAECHMUI.

Nrak...

1. Crparernyeckoe pacupeaeAeHye akKTUBOB (IPOrHO30B He Tpebyercs).

2. TakTuyeckoe u AMHAMMYECKOE paclpeAereHne akTUBoB (Tpebyer Tod-

HBIX PbIHOYHBIX IPOTHO30B).

3. Bei6op onTMMaspHOrO BpeMEHM AASl ONEpanuil Ha PbIHKE, Mapxem-

matimunz (TpeGyeT TOYHBIX MPOTHO30B PHIHKA).

Hacrosimas KHMra [EAMKOM INOCBSileHa AOATOCPOYHOMY CTpaTernde-
CKOMY pacIpeAeAeHNIO aKTHBOB. DTa CTparerns obujen3BecTHa IOA Ha3Ba-
unem «buy and hold» (noxynaii u depxu), oAHakO MHe KasReTCH, YTO AAS
Hee Goablie moOAxoAuT — «buy, hold, and rebalance» (noxynaii, depxu
u pebarancupysi). Crpaternieckoe pacupeAereHue akKTMBOB COCPEAOTOYM-
BaeTCs Ha BHIOOPE NMOAXOAAIMX KAACCOB aKTMBOB M MHCTPYMEHTax, KOTO-
pble YAEepKMBAIOTCH B MOpTdene B TedyeHME AAMTEABHOTO HEPUOAA BpeMe-
Hu. PacnpeaeneHne akTUBOB He AOASKHO 3aBUCETh OT IMKAMYECKUX B3AETOB
¥ MaACHUI 9KOHOMMUKYM MAM OT TOTO, YTO KaKOW-HMOYAb LUMHUK NyGAMIHO
BbIpa’kaeT COMHEHMS 110 MOBOAY 3TOM CTpaTeruy, a 3aTeM AMIHO Harpesaer
pPYKM Ha MHBECTOpax, KOTOpbIe BepAT ero myctoit 6oatosHe. ITocae Toro
KaK Takoe pacmpeAeAeHye BbIOPaHO, OHO HYJKAAETCH B IMEPUOANIECKOM
IepecMoTpe ¥, BO3MOJKHO, KOPPEKTUPOBKE, OCOOEHHO KOTAA HPOUCXOAST
BasKHbIE [IePEeMEHbI B AMYHON SKM3HM MHBECTOPA.

TakTuueckoe pacrpepreAeHMe aKTMBOB He fABASETCHA IPEAMETOM AAHHOM
KHWUTY, ¥ 9TO eAVHCTBEHHBIN CAy4ail, KOTAA s O HeM ynomuHaio. TakTuieckoe
pacmpeAeAeHMe aKTMBOB NPEAIIOAATaeT aKTMBHOE M3MEHEHMEe COCTaBa VMHBe-
CTUIMOHHBIX MHCTPYMEHTOB Ha OCHOBE KPaTKOCPOYHBIX HPOTHO30B DPBIHKA
OTHOCUTEABHO AOXOAHOCTM TeX VAV MHBIX aKTMBOB. DTU IPOTHO3BI MOLYT
ObITh PyHKIMEN PYHAAMEHTAABHBIX [IePEeMEHHBIX (HaIpuMep, IPOrHO30B AO-
XOAOB MAM IPOILEHTHBIX CTAaBOK), 9KOHOMMYECKMX IepeMeHHbIX (Hampumep,
IIePCIeKTUB IKOHOMMYECKOTO POCTa B PAa3HBIX CTPAaHAX) MAM TEXHUIECKUX
nepeMeHHbIX (HampyuMmep, MOCAEAHNUX [[€HOBBIX TEHAEHIMI U T€HAEHIUI, BbI-
paskaeMbIX TpaduKaMyu TeX MAM MHBIX YKOHOMWIECKUX ITOKa3aTeAel).

MapkeT-TalIMMHT — IpEeACAbHbI BapMaHT TaKTUYECKOTO pacIpeAene-
HMS aKTHBOB. DTO peureHus o6pasna «Bce MOKyIaeM» MAU «BCe cOpachiBa-
eM», Kacamoljuecss TeX MAM MHBIX KAAacCOB akTuBoB. Hampumep, muBecrtop,
OPUAEPSKMBAIOMINIICA AAHHOW CTpaTeruy paclopeAreAreHUs aKTUBOB, MOXKET
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Ha4aTh roA ¢ nuBectuposanus 100% cBoero kammrana B akiyy, 3aTeM B Ka-
KOM-AM60 MOMEHT TOTO JKe IoAa mepeitTu K pacnpeperenuo «50% armuii,
50% o6Auranguii», a K KOHIY TOAA BCE CBOUM MHBECTUIUM OOPATUTH B HAAMY-
HOCTb. BBIOOp ONTMMAABPHOTO BpEMEHU AASL ONEPALUIl — 3TO CTPATETUS AAS
TeX, KTO BEPHUT, 9YTO B COCTOSHMM BCE€ BpeMs IPaBMABHO NPOTHO3MPOBATH
OCHOBHbBIE M3MEHEHNUS Ha PBIHKE M, CAEAOBATEABHO, «IIEPEeXUTPUTH» PHIHOK
IIyTeM CBOEBPEMEHHBIX AENCTBUI C aKTMBAMI.

TakTuyeckoe pacmpepeAeHME AKTMBOB M MapKeT-TaMMHI KasKyTCH,
Ha IEepPBBIN B3TAAA, 3aMEYaTEABHBIMU MAEAMU U AEWCTBUTEABHO ABASIOTCS
Xopouley NPUMaHKOM AAS HEONBITHBIX MHBeCTOPOB. OAHAKO NpaKTUYECKH
AI060€ HempeAB3ATOe HayYHOE MCCAEAOBaHME [IOKAa3bIBaeT, YTO TaKMe CTpa-
TETMM PacHpeAeAeHNs aKTMBOB HMYYTh HE Aydlle, 4eM IMOAGpachiBaHME MO-
HeTbl. Bceraa HaiAyTCA AIOAM, KOTOPBIE PacCKaskyT, KaK AOBKO OHY CACAY-
I0T 32 KOA€GAHMSAMY PBIHKA, HO BBl AOAJKHBI SICHO OTAABaTh cebe OTYET, YTO
IIOCTOSIHHO 3apabaThiBaTh HA 9TOM AEHBIYM HE YAAETCSH HUKOMY.

EAvHCTBEeHHO HAaAEKHOM CTpaTermeyl paclupeAeAeHMS aKTUBOB SBASET-
cs cTparterus, o6CyskAaemas B 9Toif KHure. Xopomo c6araHCHPOBAHHBIN
noprdeAab, NIPEeACTaBACHHbI MHOTMMM KAaCCaMy aKTMBOB M IOAAEpKMUBae-
MBIl B T€Y€HNE AAMTEABHOTO BPEMEHM, UMEeT CAMYIO BHICOKYIO BEPOATHOCTb
ycmexa.

Kunra «Bcé o pacmpepenreHuym axTuBOB» (POKyCHMpYyeTCS Ha IIPAaBUAb-
HOM BbIOOpE KAACCOB aKTMBOB, B HAMOOAbIIE CTENEHN OTBEYAIOUINX BALIUM
nOTPe6GHOCTAM, BBIGOpE HM3KO3aTPATHBIX MHCTPYMEHTOB, KOTOpbIE IPEA-
CTaBASIOT 3TM KAACCHI aKTMBOB, NMPAKTUYECKON pearM3anuy IOAXOASIEN
cTparernu u nopAepskanun ee. MaxThl U YMCAA IPEACTABAEHBI B KHUTE MaK-
CMMaAbHO MOHSTHBIM ¥ AOCTYHNHbIM O6pa3om. Hekoropsle AaHHbIE HOCAT
TeXHWYECKMI XapaKTep, HOITOMY f IBITAACA IPOUAAIOCTPUPOBATH COOTBET-
CTBYIOLIVE HOHATYUS KOHKPETHBIMM BEANYMHAMMU U OOBSICHUTH UX CMBICA TaK,
9TO0BI MOHMMAaHNe He BBI3BIBAAO 3aTPYAHEHWI! Y yuTarers. AodnTaB KHUTY
AO KOHI|A ¥ YACHNUB BasKHble MOHATHA, U3AaraeMble B Ka’KAOi I'AaBe, Bbl CTa-
HeTe 0O6AapaTeAeM 3HAHUI U MHCTPYMEHTOB, KOTOPbIE CMOSKETE MCIOAB30-
BaTbhb AAS (OPMUPOBAHMA NOPTPEAsT C Pa3yMHBIM paclpeAeAeHNeM aKTUBOB,
CHOC06HI)IM HpI/IHOCI/ITb BaM HEMAAYIO IOAB3Y Ha HpOTH}KeHI/II/I MHOTUX A€T.

KPATKUM OB30P IN1AB

Bropoe nzpanme xuurun «Bcé o pacnmpeaereHny akTHMBOB» COCTOMUT M3 TpeX
qacrell, M BCe OHU B PABHOI CTeleHN BasKHbL Takum 06pa3om, Aydiie BCETO
4UTATh KHUTY «OT KOPKM AO KOPKM».

B wactu I pasmsacHsercs moTpeGHOCTh B MHBECTUIMOHHON MOAUTHUKE,
a Takxke 6a3oBasf Teopud, AeXKaljasg B OCHOBE CTPAaTerMM pPacIpeAeAeHNs
akTuBOB. B raaBe 1 o6bsacHAeTCA, HOYeMy CO3AAHME SKU3HECIOCOGHOTO MH-
BECTHUI[IOHHOTO [IAdHA TaK Ba’KHO AAf yCIlexa M Kak B 9TOM IAaHe paboTaer
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pacmpeapeAeHye akTuBOB. I'AaBa 2 I[eAMKOM NOCBSLIEHA PUCKY MHBECTUPO-
BaHuA. PasHble AIOAM IpeanaraAyu pa3Hble ONPEACACHNUSA PUCKA, HAYMHAA
C HeceHUs YOBITKOB M 3aKAHYMBASL BOAATUABHOCTBIO AOXOAHOCTH HOPTQEAS.
B raaBe 3 paccmaTpmBarOTCH TeXHMYECKME ACHEKThl pacHpeAeAeHMs aKTH-
BOB, IIpMYeM 32 OCHOBY B3AT MOPT(eAb, BKAIOYAIOMMII ABa KAAacca aKTUBOB,
TaM JXKe pasbuparorcs 6a30Bble (POPMYABI ¥ UCTOPUYECKME PHIHOYHbIE B3aV-
mocBa3u. B raase 4 1 mepexoxky ot moprdeas, COCTOAMETO U3 ABYX KAac-
COB aKTMBOB, K MOPT(MEAI0 U3 HECKOABKMX KAACCOB akTuBOB. AoGaBaeHME
B mOpT(deArb GOABIIETO YMCAA KAACCOB aKTMBOB IO3BOASET CHU3NUTH PUCK
¥l IOBBICUTH AOATOCPOYHYIO AOXOAHOCTb.

Yacre Il mocBsimjeHa BO3MOSKHOCTSIM MHBECTMPOBaHus. B raase 5 06-
CY>KAQeTCS METOAOAOTMSA, VICIIOAB3yeMas AAS BBIAGACHUS CTMAEH U THUIOB
KAAQCCOB aKTUBOB. B raase 6 paccmarpusaercs peiHOK neHHbix 6ymar CIIA
¥ ero pa3AMdHble KOMIIOHEHTBL. B raaBe 7 m3ydaloTcs Me>KAYHapOAHbIE
PBIHKM ¥ IPUBOAATCA IPUMEpPHI, KaK AuMBepcu@uKamyusa IyTeM MHBECTUPO-
BaHMs B 3apyGesKHblE aKTMBBI IOMOTaeT aMEePMKAHCKMM MHBecTopam. I'ra-
Ba 8 mOCBsANjeHa aMePMKAHCKOMY PBIHKY IeHHbIX Oymar ¢ (UKCHPOBAHHOIL
AOXOAHOCTBIO ¥ €r0 Pa3AMYHBIM COCTaBAfIOmMM. B raaBe 9 pas6uparorcs
IpUMepbl MHBECTMPOBAHUA B HEABVMIKMMOCTb, B TOM YMCAE VHBECTMPOBA-
HUA B Kuabe. B raase 10 pa3pAcCHAIOTCA aabTepHATUBHbIE KAACChI aKTUBOB,
B TOM 4YMCAE TOBaphbl, XeAX-(OHABI, AParOlleHHble METAaAAbl U IMPEAMETHI
KOAAEKIMOHMPOBaHMA. Bo Bcex raaBax COAEPSKUTCS INPUMEPHBIN IepedeHb
COOTBETCTBYIOINX B3aMMHBIX (PoHAOB 1 Gupskesbix ¢oupos (ETF). K mo-
MEHTY, KOTAa Bbl 3aKOH4YMTe 4nTaTh 4acTh II, y Bac copmupyercs nucuep-
IBIBAIONINI IIePeYeHb MOTEHIVAAbBHBIX UHCTPYMEHTOB AAS MHBECTUPOBAHMS,
KOTOPBIN MOHAAOOUTCS IPU COCTABAEHUM COGCTBEHHOTO MHBECTUIMOHHOTO
noprdeas.

Yacre III nocBsmena ynpaBAeHMIO COOCTBEHHBIM WMHBECTUIIMOHHBIM
noprderem. B raase 11 paszbuparorTcs MeTOAbI, MCIOAb3yeMble AASl MPO-
THO3MPOBAHMSA Pa3HOOOPA3HBIX PHIHOYHBIX PUCKOB M AOXOAHOCTH, a TaKiKe
pSIA aBTOPCKUX OoneHOK. B raase 12 paccmaTpuBaeTcs MOHATHE KM3HEHHOTO
OUKAA MHBECTUPOBAHUA U NMPUBOAUTCSI HECKOABKO IPUMEPOB IMOTCHIUAADB-
HBIX TopTdeaeit. 'raBa 13 naTepecHa TeM, 4TO NOCBSAIIEHA TaK Ha3bIBA€MbIM
«noBepeHYeckuM uHaHcam». [IpaBuapHOe pacmpeAeseHNe aKTMBOB — 3TO
pacupeaeAeHMe, OTBedamolee He TOABKO BallMM HOTPeGHOCTSM, HO M OCO-
6enHoCTAM xapakrtepa. ['aaBa 14 BuepBble MOSBMAACH BO BTOPOM M3AAHMI.
B Heit pa3bsAcHAETCA, KOTAA ¥ KaKUM 00pa30M CAeAyeT M3MEHATH Balle pac-
npepereHye akTuBOB. 'aaBa 15 mocBsimeHa OOGCYRKAEHMIO KOMMCCHOHHBIX
pacxoAOB, HAAOTOB, MHAEKCHBIX (POHAOB, a TaK>Ke AOCTOMHCTBAM M HEAO-
CTaTKaM, CB3aHHBIM C MCIOAB30BAaHMEM YCAYT IPO(ECCHOHAABHBIX YIPaB-
ASIIOLIMX.

B npuaoskeHnsax cOAEpKUTCSI GOABLION 00bEM AOIOAHUTEABHO MHPOP-
MaImun, Kacarlelics AUTepaTypsl IO PacCIpeACACHUIO aKTUBOB, a TaKKe MO0-
AE€3HbIX Caf/iTOB, ODOCBAIE€HHbIX MHBECTUIUAM.
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