3-e napaHne

NErKNIA cNOCoB HAYATb CBOI NYTh

BCE, YTO BAM HYYHO 3HATh:

¢ [MobanbHOE HHBECTUPOBaHKE, (POHIOBEIE
HHIEKCHI, PHCKH H JOXOIbI

® PazpaGoTKa cTpaTeryii NoOKyIoK H IpoJank
OH-JIalH

® MHCTPYMEHTEL V1A pacnpe/ie/ieHHs akTHBOB
H hopMHpoOBaHHA NTOPTOEIA aKIHHA

JCME S bAEPBEP

«TOT, KTO NDOYHTEET KHMIY, H3MEHHUT CBOH B3rNA4 Ha POCCHH-
CKMI PEIHOK KLMA M YBHAWT €ro OrpoMHLIE BO3MOMHOCTH>,

Mapar HazanbGaes,
YNpaenAWMA akTHeamy, NETTRADER.ru

[MoynTatb ONMcaHue, peLeH3umn 1 KynuTb Ha cainte MA®a



http://www.mann-ivanov-ferber.ru/books/a-large-library-of-investor/vse_ob_akciyah/?utm_source=nkk&utm_medium=pdf&utm_campaign=read-chapter&utm_content=%D0%92%D1%81%D0%B5+%D0%BE%D0%B1+%D0%B0%D0%BA%D1%86%D0%B8%D1%8F%D1%85

3Ty KHUT'Y XOPOLLO AOMNOJHSAIOT:

YoppeH badder
Anuc Wpépep

NMucbma baddeTta: nonHbIK NyTEeBOAUTENDb
Jlaypa PutTeHxayc

MHBecTMpoOBaTb — 3TO NPOCTO
Bnagnmup CaBeHOK

PasymHoe pacnpeaeneHue akTUBOB
Yunbsam bepHcTtanH

CaHTeXHUKHU U NPOBUALbI
Mutep HopmaH
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Apyrue KHUru us cepum «<Bcé o ...»

Acme Paepbep «Bcé 06 akuuax», 2-e 3.

Acvme daepbep «Bcé 06 obauraumax M B3auMHbIX  dOHAAX
ob6nuraunm», 2-e n3g.

Tomac MakkaddepTtu «Bcé 06 onumoHax», 2-e n3g.

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

Yunbam beHk u [xo3ed M. Paynep «Bc€ 06 MHBECTULUAX B
HEABUXMMOCTb», 2-€ U3[.

xopak K. duwep «Bc€ o nnaHax penHBeCTUPOBaHUS AMBUAEHO0B
N NPSMOWM MOKYMKK aKLUUM»

Bptoc [xenkob6e «Bcé o B3anMHbIx doHaax», 2-e u3ag.

[asua bpayH n Kaccanapa bBeHTnu «Bc€ o cTpaternsax pbiHka akuum»

Puyapg deppu «<Bcé 06 MHAEKCHbIX GOHOaxX»

Pob6epT Axerep «Bcé o xepK-poHaax»

KoHcTaHc bpayH «BCE 0 TEXHUYECKOM aHanmM3e»

Ap4n Pnyapac «Bcé o 6upxeBbix doHaax»

annun Yunesamce u naHa Nepn «BCE 0 NEHCUOHHbIX poHaaxX»

JoH LWpanbep-mn. n pu WN. CtponKk «Bcé o0 AMBUAEHAOHbIX
MHBECTULUAX»

Necnn H. MecoHCOH «BCE 0 TaKTUKe CNnexeHms 3a PbIHKOM»

Pvyapa deppu «Bcé o pacnpeneneHnm akTuBoB»

Mankn Jap6uH «Bcé o pepuBatmBax»

YoppeH bpaccu «Bcé o meToanke “LLectn curm”»
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Esmé Faerber

All About Stocks

The Easy Way to Get Started

Third edition

McGraw-Hill, 2008

New York Chicago San Francisco Lisbon London
Madrid Mexico City Milan New Delhi San Juan
Seoul Singapore Sydney Toronto
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Acme Daepdep

Bcé 06 akuusax

Jlerkuit cnoco6 Ha4yaTb CBOM NyTb

3-e n3pgaHue

N3patenbctBo «MaHH, UBaHoB 1 ®epbep»

MockBa, 2013
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YAK 336.7
BBK 65.26
d12

¢ 12

daepbep, d.

Bcé 06 akuuax / 3cme Paepbep; nep. ¢ anrn. O. Nob6opueBon. 3-e n3g. —
M. : MaHH, UBaHoB n depbep. 2013. — 336 c¢. — (bonbwasa 6GubAnoTEKa
WHBECTOpa).

ISBN 978-5-91657-685-6

Y Bac B pyKax camoe Noapo6Hoe v ACHOE PYKOBOACTBO NO MHBECTUPOBAHMIO B aKLNUW.

KHura cogepuT Heob6Xxoaumble 3HaHWA, KOTOPbIE MOTYT MPUrOAUTLCS MHBECTOPY:
0T 6a30BbIX NOHATUI PblHKa akuuin 4o NpodecCUoHanbHbIX MHCTPYMEHTOB U METOL0B
pa6oTbl. Icme Paepbep HayyuT OLlEHMBATb PUCKM M dOpMUPOBaTbL CBOW MopTdesnsb,
NO3HAKOMMUT C OCHOBaMu byHAAMEHTaNbHOMO M TEXHUYECKOro aHannaa, A4acT rotoBble
cTpaTernu ana 6bICTPOro PocTa aKTUBOB U BAYMYMBOIO MX pa3BuTUs. PaboTa ¢ KHUION
cbepeXKeT Balln HaKOMNMEHUS.

KHura npegHasHavyeHa HauyMHaOWMM MHBECTOPaM M TEM, KTO XO4ET YKPENUTb CBOU
3HaHMsA GOHAOBOrO pbiHKa.

YAK 336.7
BBK 65.26

Bce npaBa 3aumuieHbl. HUKakas YacTb JaHHOM KHUIM

He MOXeT OblTb BOCMPOM3BEAEHa B Kakom 6bl TO HK Obl1o popme
6e3 NMCbMEHHOIO pa3peLLeHns BNaaenbLeB aBTOPCKMUX NpaB.
lMpaBoBytO NoAAepKKY n3gaTenocTa obecnevymBaet
topuanyeckas ¢upma «Berac-Jieke»

VEGAS LEX

© Esmé Faerber, 2006
© Mo6opueBa 0.M., nepeBoa Ha PycCKui f3bIK, 2013
© W3paHue Ha pycCKOM f3blKke, 0bopMeHue.

000 «MaHH, BaHoB 1 depbep», 2013

ISBN 978-5-91657-685-6 © ®oTo Ha 06n0xKe, shutterstock.com
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[lpegucnoBme OT NnapTHepa
n3gaHus

Muposasi puHaHCcOBas cucTeMa B CBOEH OCHOBE COAEPKMUT MHOTO pa3Amd-
HBIX MHCTPYMEHTOB: akimy, (prodepcsl, obanrannu, GopBapAbl, ONINOHbI,
BAaAIOTHl M T.A. — BCE 3TO CAOBHO X¥BOJ opraum3m. C AaTMHCKOTO f3bIKa
CAOBO <«aKOud» HepeBOAVITCH KakK «HOCTyHOK» AN «HPI/IBOAI/ITB B ABUIKE-
Hye ». VIMEHHO akIuy mepBBIMU 3aCTABASAIOT «OYPAUTH ITOT KOTEA», ABASAICDH
CaMBIMM 4yYBCTBUTEABHBIMYM VHAMKATOPAMM MAaKPO- ¥ MUKPOIKOHOMMUIECKUX
npoueccos B Mupe. DTo Ta 6a3a, OT KOTOPON CAEAYET OTTAAKMBATHCS, TO,
C 4ero HY>KHO Ha4MHATh BCEM, KTO COOMPAETCS MOCBATUTh XOTh HEGOABLIYIO
YaCTUYKY ce6si MPOILECCY MHBECTUPOBAHMS.

Poccuiickme peaamm takosel, 4TO TOproBas Ha Qopekce, BAOKeHNUA
B HI/IpaMI/IAbI n I/IHBeCTI/IPOBaHI/Ie B aknoum 49aCTO CTOAT B OAHOM pﬂAy —_—
¥ 3TO BOCIPMHMMAETCS KaK AOAKHOe. VI Maro TOro, obemaHusi BO3AYLI-
HbIX 3aMKOB, 3allOAHEHHBIX HPUOBIABIO OT COMHUTEABHOTO pa3MelleHNs
A€HESKHBIX CPEACTB, CPABHMBAIOTCS C PeaAbHBIMM 3apaboTkamy HA POHAO-
BOM pbiHKe. Kak 4acTo 3a KpacuBbIMM AMIIAMM MbI HE 3aMedyaeM MOTAHO
AymoHkn? Vam Hao60poT, 3a OGBIYHON HA HEPBBIA B3TASA BHEIIHOCTHIO
ckpoiBaercs Yeaoseunue (¢ 6oapmont 6yksel Y). VimenHo ato u mpowuc-
XOAWUT Ceif4ac: BCTPEYAIOT MO OAEKKe, a B TOAOBY HUKTO HE 3aTASABIBAET,
¥ KONAThCsl B CYTH Telephb MOYEMY-TO HEMOAHO. BO3MOKHO, cAOKHAS M
VHOTAA CAMIIKOM nadocHas mopada OOIMX MOHSTHM, CBA3AHHBIX C (POH-
AOBBIM PBIHKOM, C OAHOJ CTOPOHBI, IPUAAET ITOMY HEKYIO TAUHCTBEHHOCTD
¥ Aake POMaHTHYHOCTb, & C APYTO¥f — COBEPIIEHHO OTOMBAET JKeAaHMe
YTAYOUTHCS B IPOILECC.

SameuaTerpnas kHura «Bcé 06 aknmax», HanmmcaHHasg AOGAmEN CBO-
UX AeTeil MaTepbio, XOPOIIel KeHO 1, 6e3yCAOBHO, BBIAAIOUIMMCS CIie-
IMAaAUCTOM CBOErO AeAa, MPU3BaHA OMOYb BCEM, KTO TaK AaBHO XOTeA
0 4eM-TO CIPOCUTh, HO HEMHOTO CTECHSACH. 3A€Ch Ka’sKABIN HAMAET OT-
BETHI HA Te BONPOCHI, KOTOPbIe BbI3bIBaAM 3aTpyAHeHue. [ToHATh, 4TO Ta-
KO€ aKIUy U KaKOil OT HUX TOAK; HAYYUTHCSI MMM YIPABASATh U Y3HABATH,
KOrAA MX AydYllle IOKYNaTh ¥ HPOAABATh; OTKPHITh AAsL Ce6sl HECKOABKO
MHTEPECHBIX CIIOCOOOB aHAAM3a; BOBMOSKHO, CTaTh CTOPOHHMKOM OAHOTO
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U3 MOAXOAOB K MHBECTUPOBAHUIO M, HAKOHEL], BBIOPATh TOT CTUAD UAY ME-
TOA, KOTOPBI HOAXOAUT MMeHHO BaMm, — Bce 3TO MOJKHO HAlTM B KHUTE
Acme Depbep.

Hecmorps Ha TO YTO M3AaHME aAANTUPOBAHO AAS AMEPUKAHCKOTO PBIHKA,
npuMepsl HanGoAee TOYHO ¥ EMKO XapPaKTEPUIYIOT IPEAMET IIOBECTBOBAHMS.
CyTe MHBecTMpOBaHUS B akuuu opHa u ta ke, 6yap to CIIA, Bpasuans,
TFepmanus, Kuran man Pocens, noatomy 3anuKAMBAaTHCSA HA PETMOHAABHOM
acuekte He cTout. VI KOHEYHO, M0G0, KTO IPOYUTAET €€ Ha PYCCKOM SI3bi-
Ke, OAHO3Ha4YHO IO-APYTOMY B3TAfIHET Ha POCCUICKMI PBIHOK aKIui, YBU-
AUT AASL ceOsi HOBbIE BO3MOSKHOCTM ¥ OTKPOET, HAKOHEI], ITY HEBUAVMYIO
3aBeCy MeXAY TeMM, KTO «B TeMe», M TeMM, KTO He OYeHb.

Pexomenayio x mpourenuio!
Kasax6ae6 Mapam,

YIOPaBAAIOIMI aKTUBAMMU,
NETTRADER.ru
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[lpeouncnoBsue aBTopa

B TpeTbe M3AaHMe KHUIK «Bcé 06 akyuAX» BKAIOYEHBI MaTePHUaAbl, KOTO-
pble GYAYT CIOCOGCTBOBATH MOBBIMIEHNIO MH(OPMMPOBAHHOCTY UHBE-
CTOPOB 06 MX BAOSKEHMAX B akyuy. VIHBeCTMpPOBaHNE B aKuM — HENPOCTAs
3apaya, IOCKOABKY 3TOT IIPOIECC CBA3aH CO MHOJKE€CTBOM BOIIPOCOB, B3aMM-
HbIMY OOBMHEHMSMY M C HaAMYMEM PUCKOB. PeTpOCHEKTHBHBI MOAXOA MO-
MOTaeT MOHSTh, KaKMe aKIuu CAEAOBAAO Obl KYNUTh, HO €CAM HEOOGXOAUMO
yBUAETh OyAylLiee, TO MHOTME MHBECTOPHI ONACAIOTCS NPUHMMATH PelIeHNs,
KOTOpble AOAKHBI OGeCrmednTh MM IpeuMmyliecTBa Ha pbiHKe. I[eap HacTO-
Alled KHUTYM — AAThb XapaKTEePUCTUKY aKIMif, CBA3aHHBIX C HMMMU PUCKOB
¥ AOXOAHOCTH, omyucanue pa6oTsl (POHAOBOTO PHIHKA, OLEHKY aKIMil, MO-
PAAOK MCHOAB30BaHMA (PYHAAMEHTAABHOTO M TEXHMYECKOTO aHaAm3a IpH
BBIGOPE aKLuUit AASL IPOAASKY M IOKYIKM, Pa3AMYIMSA MEKAY aKIUAMMU POCTa,
CTOMMOCTY ¥ MMIIYABCHBIMY aKIVAMY, @ TaKKe M3AOKUTHh Teopun (POHAO-
BOTO pBIHKA.

Cpean MHO>KecTBa M3MEHEHNI, BHECEHHBIX B HaCTOsIlee M3AAHME, CAe-
AyeT OTMETWUTh HOBBIE TAaBbl IO OIleHKe aKIMil, MHBECTMPOBAHMIO B aAKIUN
VHOCTPaHHBIX KOMIauuit u 6upskeBbiM doupam. Kaskpas raaBa coaepsRut
HOBBIE pPa3AeAbl, KOTOPble IOMOIYT KaK HAaYMHAIONUM, TaK ¥ NPOABUHY-
THIM MHBECTOpPAM HAiTV MHCTPYMEHTApMil M HOAYYUTh 3HAHUA, HEOOXOAM-
Mble AASL POCTa AOXOAHOCTH (€3 3HAYMTEABHOTO YBEAMYEHMS PUCKOB MyTEM
¢opmupoBanus amsepcuduimposansoro noprdeas. Kax napopmmposas-
HBI/l MHBECTOP BBl CMOJKETE Aerde IPUHMMATH OOAee YCIEUIHbIE pelIeHMNs,
CBSI3aHHBIE C MHBECTMPOBAHMEM B aKI[MN.
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BnarogapHocTu

B moAroTroBke 3TOM KHMIWM NPUMHUMAAO Y4acTHe MHOJKECTBO AIOAEH u3
McGraw-Hill, Ho ocob6enno xorearoch 6bl BeipaeAnTs Aainy ITenukac.

Tomac X03HC mpeaAOCTaBMA MHE CBEACHMS O CBOEM MCCAEAOBAHMMU KO-
apdunmenTa AocTaTOYHOCTH YncTOro AeHeskHoro motoka (CFAR), 3a uro s
€My O4Y€Hb NPU3HATEAbHA.

Sl mocBsImIa0 3Ty KHUTY CBOEMY MY3KY DPUKY M MOMM AeTAM AskeHHM-
ep n Maiikay 3a X DOCTOSHHYIO IOAACPIKKY, TepIeHNe ¥ IOMOIIb.
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rMABA 1

3a4emM nHBecTupoBaThb B akLMn?

OCHOBHBLIE TEMbI

m [loyemy caepyeT MHBECTMPOBAThH B aKIUM
m Paspa6orka Bamero (puHaHCOBOrO mAaHa
m Yro BaM AAQCT MHBECTMPOBAHNUE B aKIUU

UnBecTHIMOHHBIN cpe3

m B nosa6pe 2001 r. komnauusa Enron o6bsaBura o 6ankporcrse. V-
BECTOPBI, KOTOpbIe HPUOOGPEAM aKIuMM ITON MHUPOKO M3BECTHON
komnanmn 1o 60 pA0AA. 3a 1 akumio B Ha9aAe ropa, HaOAOAAAM, KaK
MX BAOKEHMS 00eCIeHMBAIOTCS.

m B tevenme Tpex aer, ¢ mapra 2000 mo 2003 r., pOHAOBBIN PBIHOK
npebbiBaa B Tay6okom kpuauce. Mupekc NASDAQ omyctuacs Ha
71%. ®OHAOBBINI PHIHOK HE MCHBITHIBAA TAKOTO NAaAE€HMUS CO BPEMEH
Beanxon aempeccun 1929 r.

m [lena akmuit xommanum Boeing cocraBasgaa 33,50 aoaa. 3a 1 ax-
uuio B HOost6pe 2001 r., a 3 mas 2006 r. ona moAHAAACh AO 85 AOAA.
3a 1 akumio. 3a 4,5 ropa poct cocrasua 155%.

Mrak, Bbl yBUAEAM, KaK A€TKO MOJKHO HOTEPATh AEHBI'YM, VHBECTUPYS
B akyuu. J Bce ske 6oaee moroBuusl rpakpaH Coeannenssix IllTaTos Baa-
ACIOT aKIMAMM AMOO HENOCPEACTBEHHO, AM60 KOCBEHHO, MMesA MX B COCTaBe
IeHCHOHHBIX moprdeneit. [ToHnmanme TOro, 4To ke MPEACTABAAIOT 06O
akIuyu U Kak paboraioT (POHAOBBIE PHIHKM, IOMOSKET BaM M36e3KaTh AOPO-
TOCTOSAMMX OWMOOK MPY MHBECTUPOBAHMMU B aKuM ¥ CHOPMUPOBATH MOPT-
(eap, cocTOAMMNA 13 BHICOKOAOXOAHBIX BAOKEHUM, KaK B CAyYae C aKIUAMU
Boeing.
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14 T'AABA 1

3A4YEM MHBECTUPOBATb B AKLUUMU

VlHBeCTUIIMOHHBIN Cpe3 BbI3bIBAET BONPOC: 3a4eM K€ MHBECTMPOBATH B aK-
IIMY, €CAM M3-32 ITOTO MOJKHO MOTEPATH 4aCTh CBOUX BAOKeHmi? OTBeT BM-
AeH Ha puc. 1-1, narrocTpupymomem, ToYeMy aKIUU CTOAb IPUBAEKATEABHBI
AASL VTHBECTMPOBAHMA.

3a 60oaee yem 19-aeTunit nepuop, ¢ 1986 mo 2004 r., AOXOAHOCTH aKIMIA
KaK KPYNHBIX, TAK M MEAKUX KOMIIAHMIl MPEBBICUAA AOXOAHOCTb OOAUTa-
IVl ¥ Ka3HadyelCKUX BeKCeAel, 3HAUYUTEABHO omepeAuB uHpAAnmoo. Tem
He MeHee B TedeHMe HATHU AeT 19 akumit moKasaAm XYAWYIO AOXOAHOCTb,
4eM o6Auranmu u KazHadevckue Bekceas. OAHAKO AOATOCPOYHOMY MHBE-
CTOPY HE CAEAyeT YHbBIBATh M3-3a HECKOABKMX HENPUOBIABHBIX AET, IO-
CKOABKY 6OAbBlIEe 3HAYEHNE UMEET POCT OAATOCOCTOSHUS B AOATOCPOYHOM
IepCIeKTUBeE.

PUCYHOK 1-1

fopoBasa fOXOAHOCTb aKLMW, 06N1UraumMm U KasHa4eNCKUX BeKcenen,
1986—2004 rr.

80

60 AKLMU MENKUX KOMNaHWii

40 AKLMU KPYNHbIX KOMNaHKUA

20 | CpeaHecpoUHble
npaBUTENbCTBEHHbIE
ob6naurayumm

KasHayenckue Bekcens
—-20

MHbnaumsa

—40

Ha puc. 1-2 noxazaHo, HACKOABKO 3HAYUTEABHO (haKTMIECKAsA AOXOA-
HOCTb aKLuil IPEeB30IAA AOXOAHOCTb OOAMTAIMI M Ka3HA4YeNCKUX BeKCe-
aent 3a 1926—2000 rr. 1 A0oAA., BAOSKEHHBIN B Ka>KABIN U3 BbIMIEYKa3aHHBIX
MHCTPYMEHTOB, ITOKa3aA Pa3HYI AOXOAHOCTb C IONPABKOM Ha MHAAIMIO.
Baoskenns 1 poaa. B akuy MeAKux Kommaumit npuHecanu csbime 300 poaa.,
IPY 3TOM aHAAOTMYHbIE MHBECTUIMM B aKIMY KPYIHBIX KOMIAHMI IPUHECAN
3a TOT ke mepnop 150 poar. ParTuyeckass AOXOAHOCTh Ka3HAYENCKNUX BEK-
ceAeil, KA3HAYENCKUX OOAMTALMI ¥ KOPIOPATUBHBIX OOAUTAIMI COCTABUAA
1,50, 3,79 u 5,50 p0AA. COOTBETCTBEHHO. DT IMOKa3aTeAM AOXOAHOCTHU Ae-
MOHCTPUPYIOT, HACKOABKO NPUBAEKATEABHBIMU ABASIOTCS MHBECTUIINM B aK-
IV Ha AOATOCPOYHBIN IEPHUOA.
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http://www.mann-ivanov-ferber.ru/books/a-large-library-of-investor/vse_ob_akciyah/?utm_source=nkk&utm_medium=pdf&utm_campaign=read-chapter&utm_content=%D0%92%D1%81%D0%B5+%D0%BE%D0%B1+%D0%B0%D0%BA%D1%86%D0%B8%D1%8F%D1%85

3auem

WHBECTUPOBATb B aKLUN? 15

PUCYHOK 1-2

daKkTnyecKana 4OXOA4HOCTb MHBecTUpoBaHua 1 ponn., 1926—2000 rr.

$500

$150

$5
$1

KasHa- KasHa- Kopnopa- AKLMMK AKLMH
YencKkue  Yenckue TUBHblE KPYMHbIX MENKnX
BeKkcensa obnuraunn  obauraumu KOMMaHUM KOMMaHum

MTBK, MOJKXHO CA€AATH CACAYIOIINE BbIBOABI:

AASL CHUKEHMSI PUCKOB YOBITKOB MHBECTMPOBATH B aKIMU CAEAYET Ha
AOATOCPOYHBIN IEPUOA;

AASL TIOAYYEHMS BBICOKOW AOXOAHOCTM B AOATOCPOYHOM IEPCIEKTUBE
MHBECTOPAM HE CAEAYEeT MPUAABaTh OOABLUIOE 3HAYEHME BOAATUABHO-
CTM TOAOBOM AOXOAHOCTM, KOTOPYIO CAEAYeT paccMaTpuBaTh Kak He-
CYIIECTBEHHYIO TOMEXY Ha IMyTu K GOAee BHICOKON AOXOAHOCTH;

IpU AOATOCPOYHOM MHBECTMPOBAHMM YOBITKM Ha (POHAOBOM pBIHKE
CTaHOBSTCS AOBOABHO 3aMETHBIMN;

HpI/I I/IHBeCTI/IpOBaHI/II/I Ha AAI/ITCABHBHZ HepI/IOA aKIIMM MEAKMX KOMIIa-
HUJ IO CPABHEHMIO C KPYIHBIMYU IPUHOCAT GOABUIYIO AOXOAHOCTD;

B KPaTKOCPOYHOJ NMEPCHEKTUBE MHBECTUIMYU B OGAMTALMU U KPATKO-
CpOYHbIE Ka3HaYeiCKyue 0053aTeAbCTBA MOTYT OKa3aThCs Goaee -
df')eKTI/IBHbIMI/I oo CpaBHeHI/IIO C MHBECTUIOUAMMU B aKIUU;

O6AMTAIMN TIPUHOCAT GOABIIYI0 AOXOAHOCTb, Y€M Ka3HAYelCKMe BEK-
ceasi (eHHbIe GyMaru AEHESKHOTO PBIHKA);

I/IHBeCTI/IpOBaHI/IG B O6bIKHOBeHHbIe akKoun o6ecnqu/IBaeT ABI'OTHOE Ha-
AOr006AOKeHNE Ha (PeAePaABHOM YPOBHE, YETO HE UMEIOT MHBECTOPHI
Ha pBIHKaxX 06Amrau1/1171 M AEHEKHOM pBIHKE. AMBMAeHALI Ha OOBIK-
HOBEHHble akuuyu o6aaraorcsi (eAeparbHbIM HAAOTOM IO ABLOTHBIM
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CTaBKaM (HVJKe IPeAeAbHON CTaBKM HAAOId), B TO BpeMA KaK AOXOA OT
o6AMTaAIMI U [[eHHBIX OyMar AEHEXKHOTO PhIHKA 06AaraeTcsi HaAOTOM
IO IPEeAEAbHBIM CTaBKaM.

B ra6a. 1-1 yka3aHbl HEKOTOpPbIE IPUYNHBL, IO KOTOPHIM AAS IIOAYYEHUS
GOABILIEN AOXOAHOCTM CAEAYET 3aAyMaThCs O AOATOCPOYHOM MHBECTMPOBA-
HMYM B aKLuM, a He B 0OAMTanuu, Ka3HadeiCKie BEKCEAs, ACTIO3UTHbIE Cep-
TU(MUKATEI UAM B3aVIMHbIE (DOHABI ACHESKHOTO PbIHKA.

MHBecTOpBI, BKAAABIBAIOIE CPEACTBA Ha AAMTEABHBIN mepuop (6oaee
ISITH A€T) M TOTOBble HECTM PUCK YOBITKOB HA MAAAOIEM PBIHKE, AOASKHBI
VIHBECTMPOBATh B akuum. VIHBeCTOpPBI ¢ 6OA€e KOPOTKUMM «BPEMEHHBIMU
TOPM30HTAMNU», KOTOPHIM HY’KEH MOCTOSHHBI NOTOK AOXOAOB OT CBOMX
BAOJKEHMII U KOTOpBIE HE PACHOAOSKEHBI K PUCKY, AOASKHBI MHBECTMPOBATH
B o6auraguu. Bamm duHaHCOBbBIE IleAM U MEPCOHAABHBIE KayeCcTBa ONpPEAe-
ASIIOT BMABI L[€HHBIX GyMar, B KOTOpPbIe Bbl MHBECTUDYETE.

TABJINLUA 1-1

OCHOBHbI€ NMpPUYnNHbI 60onblle c6eperaTtb U MyapO UHBECTUPOBATb

B Jliogn CTanu XuTb AONblue, MO3TOMY UM HYXHO 6ofblue AeHer, 4To6bl o6ecneynBaThb
ceb4 nocne BbIxofa Ha MNeHCUIO.

B LleHbl Ha MeanULMHCKOE 06CNyXUBaHWe, o6pa3oBaHue U CTPaxoBble YCIyrn NOCTOAHHO
pacTyT.

LleHbl Ha HEABUXXMMOCTb, B TOM YUCIIE XWU/bl€ JOMa, HEYKJIOHHO MOBbILWAOTCS.
Heob6xoanmo oneperatb MHOAALMIO U ynydllaTbh YPOBEHb USHM.

Jltogmn xoTaT caenatb COCTOSIHUE, YTOGbI OCTaBUTb HAcNeAcTBO.

Yem 6onblue Bbl cOepexeTe U MHBECTUPYETE Cenyac, TEM Bbille ByaeT Balla nnaTexe-
CMOCOBHOCTb 3a CYET HaYMCNeHUs JOXOA0B MO CMOXKHOW CTaBKe NpoLeHTa.

® MHBecTVpys MyApO, Bbl MOBLIWAETE CBOE 6/1arocoCTOSIHMUE.

PA3PABOTAUTE JIUMHbIU ®UHAHCOBbIN NMJ1AH

IIponecc nHBeCTMPOBaHNMSA HAaYMHACTCA C COCTaBAEHNUA (PMHAHCOBOI'O IIAAHA,
B KOTOPOM YyKa3bIBAIOTCA (PMHAHCOBBIE L[eAU ¥ IAAH MX AOCTyoReHus. Ecan
He 3HATh, YeT0 XOYellb, He OyAellb 3HATh, KAK 3TOrO AOOUTHCS.

1. Coopmynupyunte Bawum GMHaHCOBbIE Le/in

Ha nepBoM 3srame cocTaBAeHMS AIOOOTO IAaHA MHBECTHPOBAHUSA CAEAYET
OIPeAeANThb, Yero BbI XOTUTE AOCTMYb 33 CYeT MHBECTMIMII ¥ KOTAa BaM
OHAaAOGATCA Baly AeHbIM. BO3MOJKHO, Y BaC MHOTO IjeAell, HalpuMep: Ha-
KONUTb AEHBIM AAS BBIXOAA Ha meHcmio depe3 20 aer, 3amratuth 3a 06-
pasoBaHme Aeteit depe3 10 Aer, BHECTM IepBhIii B3HOC 3a Aady depe3 ABa
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ropa. OrHaHCOBBIE [JeAM — ITO (DMHAHCOBBIE BEXM, KOTOPbIE BbI XOTUTE AO-
CTMYb IPY MOMOLM MHBeCTHPOBaHMs. IloTpaThTe HEMHOTO BpeMeHM, YTOOBI
chopMyArpOBaTH CBOM (PMHAHCOBBIE LIEAV U ONPEAEAUTh, KAKOW OTAAYM OT
Ka’>KAOV M3 HUX BBI OKMAAETE B OYAYIEM.

Bo3moskHbIe (PMHAHCOBBIE LEAMN:

W B TedyeHNe OAHOTO roAa co6paTh COepesKeHMsI «Ha YePHbIN AEHD »;

B yepe3 IATh AeT KYIUTh aBTOMOOMAB;

m yepe3 10 rer omratuTe 06pa3oBaHue AeTeil;

m B TeyeHne 25 AeT chopMmMpPOBaTH MEHCHOHHBI KaNUTAA.

MuBecTnpoBaHMe B MEHCMOHHOE OGeCIeYeHme OTAMYAETCS OT UHBECTHU-
poBaHmsa B 60OAee KPAaTKOCPOYHbIE IeAM 33 CYeT BPEMEHHOTO TOPM30HTa
¥ PUCKOB.

BPEMEHHOWM IOPU30OHT

OmnpeaereHne BpeMEHHOrO TOPU30OHTA OYEHb BAKHO, MOCKOABKY OH AQeT
Aydllee IPEACTaBAEHME O TOM, KaK MHOTO CPEACTB MOHAAOGUTCS BAOJKUTbH
AASL AOCTYDKEHMA KakAoi nean. Cymma cpeACTB Ha (pMHAHCHMPOBAHNME KaK-
AOJI IleAV HaIPSAMYIO 3aBUCHUT OT Bauero (hMHaHCOBOTO COCTOSIHNA MAM pa3-
Mepa cOOCTBEHHOTO KamuTara. B Ta6a. 1-2 mokaszaHo, Kak ero pacCuuTars.
Cobcmbennvui kanumas — TO pa3HUIA MEXKAY TeM, CKOABKO BBl MMeeTe,
¥ TeM, CKOABKO BBl AOASKHBI.

AHaau3 eskeMecAYHOTO GI0ASKeTa TaKJKe IIOMOSKET BaM OIPEACANUTH, CKOAb-
KO IIPMAETCS MHBECTMPOBATh ¥ KAKOJ YPOBEHb PUCKA BbI TOTOBBI IPUHATb.

TABJINLUA 1-2

KakoB Baw Kanutan?

Mepeuncnure, 4em Bbl
BnageeTe (aKTUBbI)

BaHKOBCKMe cyeTa

[eno3unTtHble cepTudmKaThbl

AKLMNK

O6nurauum MuHyc

B3avMHble GoHAbI
lNeHCcHoHHbIE cyeTa
HeaBMKUMOCTb

ABTOMOGUM

[loxop 3a BblMETOM pacxoaoB
[pyrve akTvBbl
COBOKYIMNHbIE€ aKTUBbI

Mepeuncnure, CKONbLKO Bbl JO/IKHbI
(o653aTennbcTBa)

Jonr no KpeanTHOM KapToyKe
BbaHKOBCKUWE KpeauThbl

[pyrme KpaTKOCPOYHbIE AONTOBbIE
o6s3aTenbcTBa

Mnoteka
KpeauTbl 3a aBTOMOGWU/b

[pyrue KpeauTbl
CoBOKYyMNHble 06si3aTe/IbCcTBA

CoGCTBEHHbIN
Kanutan
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PNCK

Ornennre cBOM IjeAM C YI€TOM PUCKOB, KOTOPbIE MOKHO OXapaKTepu30BaTh
TaK:

B COXPAHHOCTb MHBECTMPOBAHHOI'O KalMTaAa,

B JIOTOK AOXOAOB;

B IPUPOCT KaIUTaAa.

CoxpaHHOCTb MHBECTUPOBAHHOIO KanuTtana. VIHCTpyMeHTbl AeHESKHO-
ro pblHKa, Hanpumep: GaAHKOBCKME cyeTa, cOeperaTeAbHble CYeTa, ACTO3UT-
Hble cepTudUKaThl, B3auMHble (POHABI A€HEKHOTO PBbIHKA, Ka3HadyelCKyue u
KOMMEpPYECKIE BEKCEAS] — OGEeCIeYnBaloT COXPAHHOCTh MHBECTMPOBAHHOTO
KamuTara M HU3KYI AOXOAHOCTh. Takme KpaTKOCPOYHbIE L[eAM, KaK Popmu-
poBaHue pe3epBHOrO (POHAA ¥ HAKOMAEHMI AAS HEOOABIINX IPUOOPETEHNUI
B Te€YeHMEe TOAQ, NOMAAAIOT B AAHHYIO KaTerOpMio MHBECTUIML. AOXOAHOCTB
TaKMX MHCTPYMEHTOB 4aCTO HE MOKPHIBAET MHMAALUIO U HAAOTH.

MoTtoK goxogoB. VusecTumum, o6ecneInBaroue IOCTOSHHBINA IIOTOK AO-
XOAOB € 60Aee BBICOKOWM AOXOAHOCTHIO, YEM MMEIOT MHCTPYMEHTHI AEHEK-
HOTO PbIHKA, BKAIOYAIOT B ce6s OOAMranuy M NPUBUAETMPOBAHHBIE AKIMN.
CMewjenne uHTEpeca B MOAB3Y OOAUTAUMIl M NPUBMAETMPOBAHHBIX AKI[UI
B I[€ASIX TIOAYY€eHMsI GOAEe BBICOKOM AOXOAHOCTY MOSKET IPUBECTH K IOTEPE
MHBECTMPOBAHHOTO Kammrtara. Ecanm cTommocTs 06AUTALUIT M IPUBUAETHUPO-
BaHHBIX aKIUil YIIAAET HUKE IeHbI MX MOKYIKM, TO B CAydae MPOAASKM CBOUX
BAOSKEHMI MHBECTOPBI IIOHECYT YOBITKM. BBICOKOPMCKOBaHHbIE ¥ BHICOKOAO-
XOAHbIe OOAMranuu (MyCOpHbIE, MAU OPOCOBbIE, OOAMTIaLUK) MPEAAATAIOT
MOTEHIMAABHO GOAEe BBICOKME MOTOKM AOXOAOB, 9Y€M OOAUTAIMU UHBECTU-
IMOHHOTO YPOBHS, OAHAKO OHM TaKKe He 3alUIeHbl OT pucka AedoATa 1Mo
BBIIIAATE HOMMHAABHON CTOMMOCTM OOAMranmit ux Aepskateasm. VIHBecTo-
pbl, sKeAaoue GUHAHCUPOBATH CBOY I[€AM C BPEMEHHBIMYU TOPU3OHTAMYU OT
OAHOTO AO ISTH A€T, MCIOAB3YIOT OOAUTAIMM, CPOK BBIIAAT MO KOTOPBIM
COOTBETCTBYET BBIOPAHHBIM TOPU3OHTAM. DTO MO3BOASET MOAYYUTH OGOAee
BBICOKYIO AOXOAHOCTH, Y€M II0 MHCTPYMEHTAM AEHEKHOTO PbhIHKA.

NMpupoct kKanutana. VusectnpoBanne B EeASX NPUPOCTA KAOUTAAA MO-
SKeT 06eCIeYnTh NPUPOCT CTOMMOCTH BAOIKEHWIA, AU NPUPOCT KANUMAAA.
Axnuy 06AapaiOT MOTEHIMAAOM HPMPOCTA KAMMTaAd, €CAM L[eHbl Ha HUX
IIOAHMMAIOTCS BbILIE YPOBHS MOKYIKKU. PMCK COCTOUT B TOM, 4YTO CTOMMOCTb
AKLUM MOKET YIACTh HUSKE CTOMMOCTH €€ TOKYIKH, 9YTO IIPUBOAUT K nOmepe
xanumaana. Ilo 3Toit npudnte Tpebyercsi 60Aee AAUTEABHBI BPEMEHHOM TO-
pu30HT (6OAEe AT A€T), YTOOBI UMETh BOZMOKHOCTD MEPEKAATH MAAEHUE
Ha POHAOBOM phIHKe. [I0 HEKOTOPBIM AKIMSAM BBIMAAYMBAIOTCS AUBUAEHADI,
obecreunBaOUMe AeP3KATEASIM aKLuil IIOTOK AOXOAHOCTH. B meaom aoxoa
0 AMBMAEHAHBIM aKIMAM HICKe, yeM 1O obamranusam. OAHAKO He BCe ak-
LUK SIBASIFOTCS AMBUAEHAHBIMM, U MHBECTOPHI BKAAABIBAIOT B HUX CPEACTBA,
paccuuThiBas Ha OPUPOCT KamuTarad. VIHBECTMIMM B aKIMM HOAXOAAT AAS
(VMHAHCUPOBAHUS AOATOCPOYHBIX MHBECTUIMOHHBIX LeAell (C BpeMeHHBIM
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rOopu30HTOM GOAee MATH AeT), Hanpumep (GOPMMUPOBaHNUS MEHCHMOHHBIX Ha-
KOIIACHMI.

Takum o6pa3om, Bceraa mmeercs GaraHC MEKAY PUCKOM ¥ AOXOAHO-
cThi0. BAOKeHMST ¢ HM3KMM PUCKOM (LeHHble OYyMaru AEHESKHOTO DPbIHKA)
rapaHTUPYIOT COXPAHHOCTh MHBECTMPOBAHHOIO KalMTaAd, HO O6AAAAIOT
HU3KOM AOXOAHOCTHIO. LleHubie Gymaru ¢ (puKRCHPOBAHHON AOXOAHOCTBIO
(o6AMranuu M MPUBMAETMPOBAHHBIE akiuu) o6AararoT GOAee BBICOKOU AO-
XOAHOCTBIO, HO HECYT PMUCK IIOTEPU MHBECTMPOBAHHOTO KaIlyTaAa B cCAydae
AedoaTa MO OOAMTALUSAM MAM HEOOXOAMMOCTM NPOAAKU NPUBUAETHUPO-
BAHHBIX aKIMI 1O IleHEe, MEHbINEN, YeM IjeHa uX NOKynku. OObIKHOBEHHbIE
akguu 06ecrneYnBaOT CaMblil BHICOKUI YPOBEHb COBOKYNHOW AOXOAHOCTH
(mpupocT KammTara ¥ AMBMAEHABI) Ha IPOTAKEHUM AOATOTO IEepPUOAA Bpe-
MeHM, OAHAKO OOGA3AAIOT MOBBINIEHHBIM PUCKOM HOTEPY MHBECTHPOBAH-
HOTO KamuTara Ha KOPOTKOM BPEMEHHOM ropusoHTte. Bamu Amdnbie 06-
CTOSITEABCTBA (BO3pACT, CEMENHOE MOAOSKEHNUE, YMCAO VKAMBEHIEB, COO-
CTBEHHBIN KAaNMUTaA U AOXOA) ONPEAEASIOT HPUEMAEMBINI MMEHHO AAS Bac
YPOBEHb PUCKA KAK PYKOBOASIMI OPUHIUIL IIPU BbIGOPE MHBECTUIVIOHHBIX
UHCTPYMEHTOB.

2. Pacnpeanensinte CBOU aKTUBbDI

Pacnpedenenue axmubob — 310 MHBECTMpPOBaHUE B Pa3ANYHbIE KaTErOPUM
VMHBECTUIVIOHHBIX VHCTPYMEHTOB, TakMe KaK (POHABI AEHEKHOTO pbIHKA,
obAMranmy, akuuu, HEABUIKMMOCTb, 30A0TO, ONIUOHBI M (biovepchl. Bam
AVYHBI TAQH paclpeAeAeHMS aKTUBOB 3aBUCUT OT pAAa (PAKTOPOB: BhI-
GpaHHOrO BaMM BPEMEHHOTO TOPM3OHTA, NPUHATHUS BAMM PUCKOB ¥ BALIETO
(b1HaHCOBOTO NOAOKEHMS.

Urak, 4em BBl MOAOKE, TeM GOABIIE CPEACTB BaM CAEAYET MHBECTUPO-
BaTh B MHCTPYMEHTBI AASL IPMPOCTA Kammutara (OOBIKHOBEHHbIE AKIUMU U
HEABVMKMMOCTE). YeM GAMIKe BbI K IEHCMOHHOMY BO3PACTy, TeéM GOABIINMM
AOASKHBI OBITH BallM MHBECTULUU B OOAMTALMU U [eHHbIE GyMaru AeHeX-
HOTO pPBIHKA, KOTOpPble 00eCcHeYynBalOT AOXOA, M MEHBUIMMNM — B aKIjui,
KOTOpBIe OGecneynBaT npupoct noprdeas. Ha puc. 1-3 B kavectse npm-
Mepa NPMBOAATCSA ABa IIAaHA pacupeAereHus akTuBoB. [lepBwit m3 HuUX
OpPMEHTMPOBAH HA CeMeNHyI0 napy Bosdpactom okoao 30 aer, KoTopas MH-
BECTHPYeT NPEeUMYyIeCTBEHHO B (hOpPMMUPOBaHME NEHCUOHHBIX HAKOIACHMM
Ha cpok 6oaee 30 aer. Bropoit maaH paccumTaH Ha CeMENHYIO mapy BO3-
pacTom OKOAO 45 AeT. DTOT MAAH NPEAYCMATPUBAET YyTh MEHBIIYIO AOAIO
BAOSKeHM B akuuyu Ha 20-AeTHMiT mepmMoA BpeMeHM, OCTAIOUMIICS AO BBI-
XOAa Ha IEeHCHIO.

IIraHbl pacmpepeneHMS aKTMBOB AOAJKHBI IPOXOAUTH INepUOANYE-
CKYIO MEPEOLEHKY, €CAM Balle (DUHAHCOBOE MOAOJKEHME OYAET MEHSITHCS.
B Ta6a. 1-3 npeacraBaeHBl PEKOMEHAALMM IO COCTABAEHMIO BAIIErO IIEPCO-
HAABHOTO IAQHA PaclIpeAeAeHNS aKTUBOB.
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PUCYHOK 1-3

(a) NMnaH pacnpepeneHna aktueoB ansa 30-neTHen ceMenHoOM napbl
(b) MnaH pacnpepeneHna aktuBoB ansa 45-netHen ceMenHoOM napbl

LleHHble LleHHble
Heasuu- 6ymarv Heasumu- Gymaru
MOCTb JEeHEXHOoro MOCTb JIEHEKHOr0
5% pblHKa —10% pblHKa

O6nuraumm
70%

Oo6nurayum

70%

60%

TABJINLUA 1-3

Kak coctaBuTb Ball nepcoHasbHbIX NaH pacnpejeneHus akTUBoOB

Cneuunanuctbl N0 GUHAHCOBOMY MIAHUPOBAHUIO UCMONL3YIOT CEeAYOWUNn IMNUPUYECKUI
MEeTO/, onpeaeneHns NPoOLEeHTHOM 10U BIOKEHUIN B aKLMK:

MpoueHTHasa gons pacnpeaeneHmsa B akumm = 100 — Ball BO3pacT.

Hanpumep, ecnun Bam 65 net, Bbl MOXKETE BNOXNTb 35% B aKLMK U pacnpeaennTb ocTab-
Hble CpeacTBa Mexay APYrMMU UHBECTULMOHHbIMU MHCTPYMEHTaMK (06nurauusmu u
LeHHbIMKM 6yMaramMu AEHEXHOro pblHKa). 3TO — OTNpaBHas TOYKa AS19 COCTaB/EHMUS
Ballero njaHa, B KOTOPOM COCTaB aKTMBOB GyAeT onpeaensiTbCs BaMM GUHAHCOBbLIM
NOJIOXKEHUEM U NPUHATUEM BaMW PUCKOB.

3. BbiGepute MHBECTULIMOHHYIO cTpaTeruio

Bei6op MHBECTUIMOHHO CTpPAaTErny AOASKEH OCHOBBIBATHCS HA BALIUX LEASX
¥ IAAHe PacIHpeAeAeHMs aKTMBOB. Takske 3TOT BbIOOP OGyAeT 3aBUCETb OT
BALIETO BOCIPUATHUSA TOTO, HACKOABKO 3(D(HEKTUBHO PHIHKM aKIMil U O6AMTa-
Vit pearupyioT Ha CYIeCTBeHHYIO MH(OPMALIO, BAUAIOIYIO HA CTOMMOCTb
neHHbix 6ymar. Ecan Bbl Bepute B 3 (PEeKTUBHOCTD PHIHKOB Ij€HHBIX OyMar,
T.e. B TO, YTO BCE TEKyINye ¥ IOCTOSHHO OGHOBASiEMble CBEACHUS OBICTPO
1 9 (HEeKTUBHO OTPAsKAIOTCS B I€HAX AKOWUi ¥ OOAMTanuif, BaM CAEAyeT
n36paTh MACCUBHYIO CTpPATEIMIO MHBECTMPOBaHMA. Tak, eCAM akuuyu HeAO-
OljeHeHbl, UX OYAYT aKTHBHO NOKYyNaTh, B PE3yAbTATE 4€r0 MX IjeHA AO-
CTUTHET CIPaBEAAMBOTO ypoBHsA. Takum o6pa3oMm, Ha 3(PEKTUBHOM phIHKE
OyAeT OYeHb MaAO HEAOOLEHEHHBIX MAM IepPeOleHEeHHbIX akuuit. Tepmun
«3¢dPeKTUBHBIN PHIHOK » O3HAYAET, YTO AULIbL HEGOABIIOE YUCAO UHBECTOPOB
CMOJKET CYLIeCTBEHHO NPEB3ONMTM PHIHOK C IONPaBKO}M Ha PUCKM (T.e. HO-
AY4UTh AOXOAHOCTH, 3HAUMTEABHO IPEBOCXOAANIYIO AOXOAHOCTH PBIHKA, 3a
CYeT MHBECTMPOBAHWS B IleHHble OyMaru C aHaAOTMYHBIM YPOBHEM PUCKA).
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MuBectopsl, Bepamme B 3PPEKTUBHOCTh PHIHKOB, PACCUYNTHIBAIOT HA MOAY-
J4eHMe CPEeAHEpPBIHOYHOM AOXOAHOCTHM, NIOHMMAs, YTO HE CMOTYT IPeB30i-
™ ee. Takue MHBECTOPH! CAEAYIOT NACCUBHOM MHBECTUIVOHHOW CTpaTeruyu,
dbopmupysa n yaep>kuBas AMBepCU(UIMPOBAHHBINA TOPT(EAb aKIuil, MOBTO-
pAMMIA IO CTPYKTYpe (POHAOBBIE MHAECKCBHI.

EcAy MHBECTOPBI CYUTAIOT, YTO PHIHKM paboTaioT Hea(hdeKTUBHO (IjeHbI
MEAAEHHO pearnpyior Ha mH(GOpPManuio), ToO AAS HUX OYAET CYIeCTBOBATH
MHO>KECTBO HEAOOIL|€HEHHBIX U INepeOljeHeHHBIX aKiuil. Takue MHBECTOPHI
VICIOAB3YIOT (DMHAHCOBBIN ¥ TEXHUYECKUI aHAAM3, YTOOBI HAWTH TaKME He-
AOOIICHEHHbIe AKIMM M IOAYYUTh AOXOAHOCTH BBIIIE CPEAHEN IO PBIHKY.
MHBecTopBI, CAeAyIOmME aKTMBHOM MHBECTUIMOHHOM CTpaTeruny, NOKyIaoT
aKnuy, KOTAa Te HEeAOOIIeHEeHBI, U MPOAAIOT MX, KOTAA OHM HAaYMHAIOT BOC-
IPUHMMATBCS Kak IepeoneHeHHble. IIraHbl pacnpeaeseHus aKTUBOB M3Me-
HAIOTCS BMECTe C PBIHOYHOM CUTyanueil, a AOAS CPEACTB, BAOSKEHHBIX B aK-
IV, BO3PACTaeT, KOTAA PHIHOK CYUTAETCS HEAOOL€HEHHBIM, ¥ COKpalaeTcs,
KOTAQ PbIHOK CTAHOBUTCS NepeOljeHeHHBIM.

4. Bbioepute MHBECTULUOHHbIE UHCTPYMEHTbI

ITocae Toro xak BbI C(DOPMYAMPOBAAM CBOM IjeAM, HOATOTOBMAM IIAAH pac-
IpeAeAeHMsT AKTUBOB ¥ BHIOPAAY MHBECTUIMOHHYIO CTPATEINIO, IPUIIAO Bpe-
M BbIOOpA MHBECTUIMOHHBIX MHCTPYMeHTOB. IIpmHumasi pemenme o TOM,
KaKye aKouyu CTOUT NPUOOPECTH, CAEAYET PYKOBOACTBOBATHCS CBOEN MHBE-
CTULMOHHOI cTparerueii. VIHBeCTOPBI, BbIOpaBIINE MACCUBHYIO CTPATETMIO,
BBIOMPAIOT AMBEPCUDUIMPOBAHHBIE MHCTPYMEHTHI B KaKAON KaTErOPUM UH-
BECTUIMOHHBIX aKTUBOB. Aubepcugpuyupobannvii nopmperv axyuii BRAIOYA-
eT B ce6s aKiuy KOMIAHWUI PA3AMIHBIX CEKTOPOB IKOHOMMUKM (TEXHOAOTH-
9eCKOro, dHEPTeTKM, 3APABOOXPAHEHMS, IPONU3BOACTBA MOTPEOUTEABCKUX
TOBAapOB, MPOMBIMIAEHHOTO IIPOU3BOACTBA, (PMHAHCOB, aBTOMOOMAECTpPOE-
HUSI, CHIPbEBOTO, (PAOGPUYHOTO MPOU3BOACTBA M KOMMYHAaABHOTO), AOXOA-
HOCTb KOTOPBIX He MMeeT IPAMOM 3aBUCUMOCTH.

WuBecTop, caepyoOmMii aKTMBHOM CTpaTeTMM, MCIOAb3yeT (YHAAMEH-
TAaABHBIM M TEXHMYECKMI aHAAU3 AASA IMOKYIKM aKIMil, KOTAA OHM HEAO-
OIleHEeHbI, a 3aTeM IPOAAeT WX, KOTAA OHY CTAHOBATCA IepeOleHeHHBIMM,
M 3aMeHseT Ha ApyIue, HeAOOLeHeHHbIe, aKTUBBIL.

Bue 3aBMcMMOCTM OT TOro, KaKMM MHBECTOPOM BbI fBAfieTeChb — akK-
TUBHBIM UAU MACCUBHBIM, BAM HEOOXOAMMO YMEHBUINTH PUCK YOBITKOB IPU
nomomy AuBepcuduranyuy noprdeas. Apyrumu caroBamu, He HYSKHO KAACTb
BCe fAiIja B OAHY KOP3MHY.

5. OueHuTe cBoM noptdhennb

ChaeayeT mepuoAMyYecKM IPOBOAMUTH OIIEHKY CBOEro MOPTQeAs, TOCKOABKY
M3MEHEHNUsI BamMX OOCTOATEABCTB MOTYT BbI3BATh HEOOXOAMMOCTH IeEpe-
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CMOTpa Balllero IAaHA pacupeAreAeHus akTuBoB. Kpome Toro, meHsouiu-
ecsl 9KOHOMMYECKMEe ¥ DPHIHOYHBIE YCAOBMSA MOTYT NOBAMATH HA Ball NAAH
pacnpepereHuss akTuBOB. Takske mepemeHbl B GM3HECE KOMIAHMM OKAKYT
IpsMOe BAMSHME Ha CTOMMOCTH €e aKIpuil, KOTOPble BXOAAT B Balll MHBECTH-
[OVOHHBIA NOPTQHEAb.

4YTO MOMXET AATbL BAM UHBECTUPOBAHMUE
B AKUUUN

Ecan BBI MMeeTe AOATOCPOYHBIN MHBECTUIVIOHHBIM TOPU3OHT ¥ XOPOILIO CIIN-
Te MO HOYaM B IEPHOABI CIaAOB Ha (POHAOBOM pBIHKE, TO BaM CAEAyeT pac-
CMOTpPETh BapMaHT MHBECTVPOBAHMUA B aKIUM, TOCKOABKY:

B aKIUM OPUHOCAT AOXOA B (opMe AMBUAEHAOB M YBEAMYEHMS CTO-
VIMOCTM KamyuTaia. VlcTopudecky AOXOAHOCTb aKLuil B AOATOCPOYHOM
nepuope (ceMb AeT 1 6OAEE) IPEBOCXOAMAA AOXOAHOCTh OOAUTALMIL U
IleHHBIX GyMar A€HE>KHOTO pbIHKa. VIHBecTupoBaHue B akuuu obecie-
YyBaeT IPUPOCT MHBECTUIMOHHOIO NOPTdeAs AONOAHUTEABHO K AO-
XOAY B BUAE AVBMAEHAOB;

B aKIUM — ITO CPEACTBO COxpaHeHms Kamuraaa. [lokymka m yaepska-
HME paCTyIUX B IjeHe aKIuil B BameM NOpTdere — ONTUMAABHBINA B
HAaAOTOBOM OTHOIIEHUM CIIOCO6 yYBEAMYEHMS MX CTOMMOCTH, ITOCKOAB-
Ky €CAU IepPUOA YAEP>KaHMUA AO IPOAASKYM aKLuil IPEeBbIIIaA OAUH TOA,
TO AOXOA OT IPMPOCTa Kammurara o6raraercs ¢peAeparbHbIM HAAOTOM
o craBke, He mpesbimammen 15%. Aoxoa oT akumit, KOTOpbIE YAEP-
SKMBAIOTCS MeHee IoAd, 06AaraeTcsi HaAOTOM IO Ballell MPeAeAbHON
CTaBKe HaAOTa, KOTOpPas MOKeT mpesbimaTh 33%. IIpoBepbre BMecTe
¢ BamuMm Gyxraatepom, BHec Au Konrpecc namenenus B Haaorossii
KOAEKC B 4aCTM HaAOTa Ha AOXOABI Ha KaIMTaA;

B AMBMACHAHBIM AOXOA Ha KBaAM(UIMPOBAHHBIE aKIVM, HAa KOTOPBIE
pacHpoOCTPaHAIOTCA HAAOTOBBIE ABLOTHI, 006AAraeTcs HAAOTOM IO
MEHBIINM CTaBKaM, Y€M MPOLEHTHbI! AOXOA OT OOAMTaIMil ¥ I[eHHBIX
OyMar AeHe>KHOTO PbIHKA.

B caeayromux raaBax NPUBOAUTCA XapaKTEPUCTHKA PA3AUYHBIX TUIIOB
aKkIMil ¥ OMMCHIBAETCS MPOLECC BIOOPA TAKMX M3 HUX, KOTOPHIE MOAXOAST
AAsL Bammux o6crosTeabcTB. He Bce akmuym fABASIOTCS BBICOKOAOXOAHBIMI,
" Aa’X€ arKOuM HAAEIKHBIX KOMIIaHUMA MHOTAAQ IIapAdIOT B II€HE. ITounmanne
(pakTOpPOB, BAUAONIMX HAa CTOMMOCTbD aKIui, IOMO3KET BaM c(OpPMIPOBaAThH
nopTdeas akuuit Tak, YT0OBI BBl CMOTAM AOCTHYb CBOMX (DMHAHCOBBIX LjEAel.
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