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BbnaropapHocTM

Xouy BBIPAa3UTh CBOIO GJIATOJAPHOCTH JIIOMSIM, KOTOPBIE
CBOUMU JICVICTBUSIMH, CJIOBAMH U IIOCTYIKAMH CIOCO0-
CTBOBAJIM TOMY, 4TO s Hamucaa 3Ty kHury o [T ®Pax.

Cmacu6o Pobepty AjeHy 3a TO, 9TO CBOMMH TPYLaMU
MHOTO JIeT Ha3aji OH IpoOyAMUI BO MHeE JKeJIAHUE y3HATh
6oJIbIlle O B3aUMHBIX (POHMAX.

Cracu6o l'onauay AHZpero 3a TO, 9TO IIOMOT MHE CJie-
JIaTh HepBbIe I1aTh, OYKBAIBHO 3aTaJKUBasi MEHs B oduc
OHOM U3 YIIPABJIAIOIINX KOMITAaHUI.

Crnacu6o Tomy lapnuepy u Bceit komanze The Motley
Fool 3a 10, 9TO MOMOIIM MHe pa3paboTarh mepByIo adh-
(beKTUBHYIO HHBECTUIIMOHHYIO CTPATETHUIO.

Cracu6o Onsapny JKyky us «Kanuran Occer Menemxk-
MEHT» 3a TO, YTO He MOYKaJIeJI CBOEr0 BPeMeHH Ha 00CyX-
IeHUs, Ha OCHOBE er0 COBETOB MOKHO HAIIUCATh ellle TPU
KHUTH.

Crmacu6o Makcumy Kanurtany uz YK «MeHemKMeHT
LeHTP» 3a TO, YTO BCEIJla OTKPBIT U TOTOB IEIUTHCS CBO-
UM OTPOMHBIM OIIBITOM B JTI060€ BpeMst THsI ¥ HOUH, a TaK-~
JKe 33 TO, YTO OTBEpPI HECKOJIbKO Hey[IauyHBbIX BapUAHTOB
cucteM otbopa [T Dos.

Cnacu6o Muxamny Kopomioky us Cankr-Ilerepbypra
3a TO, 9TO BCETO OJHUM IIHMCBMOM IIOMOT Pa3oOparhbCs B
koadbunreHTax 1 GopMyIax, KOTOPBIX 51 GOSIICS C CAMO-
rO JeTCTBA.
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Cracu6o Anexcannpy A6pamosy us PTC 3a orpomuoe
KOJIN4YECTBO I/II[CI;I, KOTOpPBI€ OIIMCAHBI B €r0 TpyHnax, u 3a
TO, 9TO CBOEI pabOTOI, CTAThSIMU, CJIOBAMU IIPU BCTPEIaxX
nu BLICTYHJICHI/IHMI/I 3aCTaBJIsIET HO‘HOBOMY B3TJIAHYTH Ha
IIPpUBbIYHBIE BEIIN.

Crracu60 aHAINTHKAM U YIIPABJISIOIINM MHOTHX KOM-
[IAHUI, KOTOPbIE BCE YK€ OTBEYAIOT HA MOU KaBeP3HbIe BOII-
pOCBL.

U otmensHoe criacu6o Imutpuio Kiy6HuukmHy 3a To,
YTO IIOBEPUJI B MEHA U BAOXHOBUJI ME€HSA Ha HAIlMCAHUE
9TOU KHUTH.



NMpeauncnoBue

ILo6pb1151 IeHb, IOPOTOM YNTATeINb!

ECIII/I BBI I€JIa€TE TOJIBKO Hemee IIarv B KaltuTaJxoOBJIO-
skeHun depes [TV Dbl TO peKOMEHYI0 BaM OTJIOXKUThH He-
HaJaoJIro HaHHyIO KHI/II‘Y B CTOPOHY 1 O3HAKOMUTHCSI C MOEN
PaboToI O KOJUIEKTUBHBIX MHBECTUIUSIX /TSI HATMHAIOIIIAX
«1000% 3a 5 set, unu [1paBaa o maeBbIX HHBECTULIMOHHBIX
d)OH;LaX». Hy a eCJIv BBI cuuTaere ceds IPOIBUHYTBIM ITaii-
IITUKOM, TO HPC)KIIC BCEro g1 XO0Tea 6bI OTBETUTH HA TpI/I BOII-
poca, KOTOphIe 3aJI0KEeHbI B Ha3BaHUU 3TOU KHUIHU.

Kro muBecTupyer uepes NMNPbI?

ITo 6onpuIOMY CueTy Ha (POHITOBOM pPBIHKE IIPUCYTCTBYET
[IBa THIIa MHBECTOPOB (IIPHYEM KaXK[IBIIl CIMTAET, YTO €T0
Crroco6 mosydeHust MpUObUTA caMblil 39 PeKTUBHBIN, HO
MBI-TO C BaMH 3HaeM — KaXXJOMY CBOe).

[TepBble 3apabaThIBAIOT Ha Pa3HUIIE CTOMMOCTH IIEHHBIX
Gymar (OTKpPOBEHHO TOBOPSI, Y/IA€TCSl 9TO CAEIATh HEMHO-
ruM). 3afiadeit TAKOTO BU/Ia MHBECTUPOBAHUS MOYKHO CIH-~
TaTh IOJIyYeHUE IIOCTOSIHHOTO JOXOZa BHE 3aBUCHMOCTU
OT M3MEHEHHUsI CTOMMOCTH OyMar Ha pbIHKe (pOcT, majie-
Hue, 60KOBOE [IBIDKCHHUE).

Bropsie, mpuHsB Ha BOOpY>KeHHe coBeThl YoppeHa bag-
¢era, ONTy9AIOT MPUOBUIB, OMUPASICh UCKITIOYUTENHHO Ha
POCT CTOMMOCTH! KPOIIOTIMBO OTOOPAHHBIX HHCTPYMEHTOB
B CBOeM ITOpTesie, BHE 3aBUCUMOCTH OT TOTO, KaK JI0JIT0
UM TIPUJETCS ITOTO JKATh.
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Canraercss, 9TO yPOBEHb TOXOI0B BTOPBIX YCTyIIaeT
YPOBHIO JIOXOfia IIEPBBIX, IIPU 9TOM KOJIHIECTBO IIPEyCIIe-
BAIOII[UX BO BTOPOII PYIINe B HECKOIBKO Pa3 IPEBOCXOIUT
KOJIMYECTBO YCIICIIIHBIX MHBECTOPOB B IepBoil. [lepBbie
HAJIETAIOT HA HEIPEPBIBHBII aHAIN3 IIPOUCXOMSIIIUX Ha
PBIHKE COOBITHUIL, BTOPBIE CMOTPST Ha HUX HECKOJIBKO OT-
CTPaHEHHO (a TO U BOOOIIE Y3HAIOT O COOBITHUSIX T'Of CITyC-
TsI) U HAZICIOTCSI HA TO, YTO BpeMsl, POCT 9KOHOMUKH, UH(-
JISIIYST, IOHIMAIOIIMeCs IIeHbI Ha Pecypchl (YCIyru, ToBa-
PBI), 3aMagHble UHBECTOPHI, IS U TETU (B CMBICIE, pabo-
TAIOIIHE B KOMITAHISIX, IbU AKI[UU UM TOBEJIOCH KYIIUTD) —
[la 9TO U KTO YTOHO — HOJHHUMYT B CTOMMOCTHU IIproOpe-
TeHHbIe Oymaru. KoHeaHo ke, mepBble TpaTsT 60JIbIIIE Bpe-
MEHH, a BTOPBIE ITOJIYIAOT MEHbIIIe MPUOBUIH (HO TOJIBKO
10 OTHOIIIEHUIO K JIYYIIIUM U3 [1ePBOH rpynmsl). [TepBoie
LIYTSAT HajJ BTOPLIMH, TOBOPsI, ITO MHBECTOP (BTOPOIt
THUII) — 9TO HEYIABIINICS CIIEKYJSIHT (TUI HepBblit). Bro-
pBle IOCMEUBAIOTCSI HAfl MHOTUMH W3 IIEPBBIX B TOT MO-
MEHT, KOITIa MX CYeT OT [IOCTOSIHHBIX METAHUI B OUePeIHOI
pas meperaraya gepe3 0 (6aHkpoTcTBO). [lepBbie XOTST
B3SITh CKOPOCTBIO, BTOPbIE — PaCCyAUTENBHOCTRIO.

Ha uro roBoputs! [Tocmorpute Ha Tabu. 1, u Bam cra-
HET SICHO, 4eM «paboTa» TePBBIX (B CPeHEM) OTIMIAETCS
OT «KU3HU» BTOPBIX.

Ta6nuua 1

Tun Puck Hdoxopobl KonuuectBo KonuuectBo

WHBEecTopa MHBECTOPOB  3aTpa4yeHHOro
C NpuGHLINbIO BpeMeHu

CnekynaHt Bonbwon Bonbwne Manoe Bonbloe

(nepB.biii)

Moptdensbwmk Manbiii Manbie Bonbloe Manoe

(BTOpOW)
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Jly1s1 TOTO 9TOOBI IIpeyCIieBaTh B IIEPBOIL IPYIIITe, He0OXO0-
[VM TQJIAHT U OIBIT, KOTOPBII HApabaThIBAETCSI He 3a OIUH
roz. JIist TOro 9To6bI CTaTh YCIEIIHBIM HHBECTOPOM BO BTO-
POii rpyIIIIe, Hy>KEH Y€TKO IIPOPAOOTAHHbII [I/IAH, CTPATer sl
1 9¢pdeKTHBHO [UBePCUPUIIPOBAHHBII TTOPTQEIb.

Ckopee Bcero, HHBeCTOPaM U3 IEPBOU TPYIIbI HET
HYX/b! (110 KpaifHell Mepe, OHU TaK AyMAiOT) HHBECTHPO-
BaTh uepe3 [IM®pl. A BOT 1151 BTOPOH TPYIIIIBI 3TO, IOXKa~
JIYit, CAMBIiT YIOOHBIH CII0CO6 KanuTaaoBaoxeHus. [Toge-
My? Jla moTomy, 4YTO BTOPas TPYIIIIA XOUET [OJIydaTh IPU-
6bUIb OT PabGOTHI CBOUX JICHET, He XKeJIas IIPU ITOM eXKefl-
HEBHO UMH yIpaBiATh. Tak 4T0 [T Dbl — 3TO HHCTPYMEHT
IJIsI HHBECTOPOB C MACCUBHOM CTPATETHeN U IIUPOKUM T'0-
PU30HTOM KaIlUTAJIOBIIOKEHHS.

OGbIrpniBaTh pblHOK? 3auem?

OCHOBHYIO IIeJIb, KOTOPYIO IIPeCIenyIoT MOpTdeTbHbIe
MHBECTOPBI Ha OUpsKe, MOXKHO OXapaKTepHU30BaTh TaK:
CHIDKasl PICKH, TIOJTy4YaTh OOJIBIIYIO JOXOTHOCTH. Ha mep-
BBIN B3I — Open monuslil. Ho ecin pasobpatses, To
CTQHOBHTCS SICHO, UTO TOPTQEIBbHBIN HHBECTOP HEIpe-
PBIBHO HILET 30JI0TYIO CEPEIUHY MEXIY TOXOIHOCTHIO 1
puckoMm. K nmpumepy, 01 cHU)KeHUA PUCKOB UHBECTOP
PeIINI paclpeneuTh aKTUBBI MKy aKIMAMHI U 061~
ralusAMU POCCUUCKUX IPENIpPHUATUN, TO eCTh OH I'OTOB
IPUHECTH B SKePTBY 9aCTh MPUOBLIN, UMesI IIPU 3TOM Ta-
PaHTHIO COXPAaHHOCTH YaCTH CBOEro KamuTaia (B CHUTya-
IIMY, KOT/Ia PBIHOK aKunuil nmagaer BHU3). C mpyroit cro-
POHBI, HUHBECTOP BKJIAIbIBAeT NE€HbI'U pajd MOJTydeHUs
IDOXOJHOCTH, ITI03TOMY €My HeoOXOJUMO IeM-TO KOM-
IIEHCHPOBATh MOTEPSIHHYIO (MOTEHIINATBHO) MPUOBLIb.
EnvHCTBEHHO BepHOE pellleHIe — 3TO IOJTYIUThb OOoJIbIIIe,
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9eM NPEeJOCTABIISAET PHIHOK B I1€JI0M, 110 KayKIOM OTHEIEHO
B3STOH TpymIe nHCTpyMeHToB. [locMoTpute Ha Tabi. 2,
B KOTOPOM IIPENCTABIE€HbI IBE CUTYAI[UH.

Tab6nuua 2

Cutyaums nepsas

Moptdens Ypenb- Cymma Poct PocT Pesynbrar,

HbIiA MHBeC- pbiHKa, CTOMMOCTU pYO6.

BeC, % TUUUWA, % naes

pyo. NMUdos, %

NN 100 10000 20 20 12000
akumn
NMNDBbI 0 0 10 10 0
obnuraumii
WToro 12000

CuTtyaums BTopas

Moptdens Ypenn- Cymma PocTt PocTt PesynbTar,
HbIA UHBEC- pbiHKa, CTOMMOCTU pYo6.
Bec, % TUUMNA, % naes
pyo. NMUdoe, %
NMNDbI 70 7000 20 25 8750
akummn
NN 30 3000 10 12 3360
obnurauuii
NTtoro 12110

B mepBoM ciryuae HHBECTOP BIIOKUI BCe CBOU cOepeske-
HUS B pbIHOK akuil yepe3 [T ®w1, moxyyas npu aTOM Ty
JKe TPUOBLTb, IYTO U PHIHOK. Bo BTOpOM ciydae oH pac-
mpenesit cBou aerbru Mexay [V ®amu akiuit u 0611-
raruit, Ho BbIOpas HOH/BI, CITOCOOHBIE IPUHECTH B KOHET-
HOM HTOTe 60JIbIlle TPUOBUIH, 9eM PBIHOK B I[eJIOM. Pe-
3yJIbTAThl TOBOPAT CaMU 3a ce0s1: BbIOMpast MeHee PUCKO-
BaHHYIO CTPATeTHI0, HHBECTOP He TepsieT B MPUObUIN.
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Kak rmoxazasa necsiTuIeTHsIsI HCTOPHUST POCCUIICKOM 6rp-
JKW, CPEHUN POCT pbIHKA aKIUAH cocTaBisgeT 25% B rof,.
Iudpa, KOHEIHO, XOpOIIAsi, HO HU OfUH YeJIOBEK Ha CBe-
Te He JAaCT HaM TapaHTHUH, 4TO U B nocienymomue 10 yer
pe3ybTaThl 6ynyT TaKUMU ke (a XKab). BospMmemcs mpen-
IIOJIOKUTH, ITO B CPEIHEM HAIll PHIHOK aKI[UIl OyzeT pac-
i Ha 5-10% MeHbIIe, 9eM 3TO OBLIO paHee, TPUOIMKA-
SICh K OOIIEMUPOBBIM TEHACHIIMSIM POCTa (HO ceidac He
06 5TOM).

A Temepb NpefCTaBbTe, YTO Y BaC €CTb BO3MOKHOCTD
NPEB30MTH JAaHHBIN TEMII POCTa pbIlHKa Ha 2% B roj. Ha-
IpuMep, I0JIy4aTh He 15%, a 17% noxona Ha CBOM BIIOJKe-
Hus. 1 ymaercsa aTo geiath Ha npoTspKeHuu 25 jet. Mror
BIIeYaT/IsAeT: pa3Huna 2% B TedyeHHe 25 JeT NPUBEIET K
pasHuIle ntorosoro kKanurana B 50%! Hanetocs, Tereps y
BaC HET BOIIPOCa: «A ISl 9ero HaM OOBITPBIBATH PBIHOK?»

Kax oGbirparn pbiHOK?

ITouckom oTBeTa Ha 9TOT BOIPOC S U MPEJIara0 BaM 3a-
HATHCA B TeYeHUe OIIDKAMIINX HEeCKOIbKUX JacoB. O6s-
3aTeJIPHO IOUUTANTE 9Ty KHUTY 10 KoHIA. M ecim miist Bac
BCe CTaHeT SICHO, TO IIepednTalTe ee eIfe KaKk MUHUMYM
IBa pasa (IOBepbTe, K&KABIN pa3 BbI Uit ce0sl HaimeTe
HedTo HOBoe). Hy a ecim y Bac oCTaHYTCsI BOIIPOCHI, TO
IepeYUTHIBAMTE €e 0 TOTO MOMEHTa, ITI0Ka He HaujeTe
HY’KHBIA OTBeT, a mocie... [locie mepednTaiite ee emie
HECKOJIBKO pas.



OT aBTOpa

Hab6wupas 060potsr, [T ®b! MIIIPOKUME U CTPOMHBIMU Psi-
ITaMU MapIIApPYIOT II0 IIPOCTOpPaM Hallleil HeoOBsITHOM Po-
nuHBL byMm He 3a ropamu! Yike IpoOIIIO TO BpeMs, KOTra, He
yIepsKaBILIUCH, TTaJla BOXK/IEIeHHas ITaHKa B 100 (HoHI0B.
Bot-Bot MBI nmpeoposieem py6ex 500 1M Dos, a tam, miis-
nuib, pBaneM, u mo 1000 Hemanexo. M Bpome GBI Bce 9TO
TOJDKHO PajioBaTh U BIOXHOBIIATH YeJIOBEKa, KOTOPBIN C
CaMOT0 HaJaJIa IPOHMUKCSI HHTEPECOM K 00CysKmaemMoit (op-
Me KaIlUTAJIOBJIO)KEHUST, UHBECTHPYET U IIOJIydaeT MHOTHUE
TOZIBI XOPOIIYIO IIPUOBLIB, HO — YBBI — 9TOTO HET, [ U ObITh
He Moket! HeT, KOHEYHO 5Ke, KOIMIECTBOM MBI yKe OepeM,
a BOT Ka4ecTBOM... Bce GosbItte u GoJIbIlie mMapaaTaHoB,
6e3Ha/IeKHBIX POMaHTUKOB U OTKPOBEHHO IIJIOXUX aKTEPOB
IIPUCACHIBAECTCS K BOXK/IEJICHHOMN KOPMYIITKE KOJUIEKTHBHBIX
MHBeCTUIUN. Pagpymias MedThl MHBECTOPOB, 9TU «IPKEH-
TJIIbMEHBI YAA4M» MIPEeCIefyIoT JIUIIb OfHY-eINHCTBEHHYIO
1eJIb — JIOOBIM ITyTeM HabWUTh CBOM Oe3[0OHHbIE KapMaHBI.
B cBomX pexIaMHBIX OOBSBICHHUIX OHU 3asBJIIIOT BCEMY
MHPY O TOM, 9TO IPYIIIa CAMBIX IIPOdECCHOHATBHBIX IIPO-
(beccroHaIIOB, B OT/IMYIE OT BaC, HEYMEX, TOPOTrHe «IaiHI-
KI», TOTOBA B3SITh JEHEKKU B IPO(eCCHOHAIBHOE YIIPaB-
JIEHUE PaJii TOTO, YTOOBI 000TaTUTh CBOUX JIOBEPUMBBIX ITaii-
ITAKOB G1aromapst mpo¢hecCHOHATBHO BBITAIOIIMMCS pe-
3yabTaTaM. Mrpasi BRICOKMMH IIPOLIeHTAMH, [IOKa3aHHbIMA
Jarre BCero B MEPHOJ UCKYCCTBEHHO Pas3myToil MpuObUIH,
HM y[aeTcs 3allypUTh MO3TH YeCTHBIM TPY)KCHUKAM, pe-
IIWBIINM IepegaTh CBoU HakorieHus B [T Db
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Kasanoce 651, MOM BBIBOIBI HE ITOATBEPIKIAIOTCS, Ha-
npumep, uroramu paborst [T Dos 3a 2004 rox. [TocmoTpu-
Te Ha Tab1. 3, e Beero suiib 11 oTkpeiThix [T DoB axkunmit
u3 24 popaboTaBIIIuX 60Jiee OTHOTO Tofia He CMOIJIHN IIpe-
B3OUTHU CpeJlHUE MOKA3aTeIH PA3BUTUS POCCUICKOTO PhIH-
xa akmuit. To ects 55% ITM®oB mpeB30IIN PHIHOK, HO!
JlaBaiiTe TOCMOTPUM Ha TO, KaK Ha CaMOM Jiejie 00CTOSIIN
nena B 2004 rony. Bo-niepBbIX, HU OTHOMY YIIPaBJISIOLIEMY
He [IPUXOIMIIO B TOJIOBY [EPXKaTh B CBOeM mopTdere faxKe
mabiit maket akiun FOKOCa (pasBe 4T0 coBepIiieHHO 0TO-
PBAaHHBIM OT PeaIbHOCTH JIIOfsIM). BO-BTOPBIX, MaJIO KTO He
BIJIIOYIUI akuu ['a3mpoma, KoTophle, KaKk BBL 3HaeTe, He
BXOzAT B pacueT uugekcos MMBB u PTC. ITonyJaercs, uto
peabHYI0 KapTHHY MbI CMOYKEM YBHIETB, €CIA OTOPOCHM
u3 uanekca MMBB 10 momo axumit JOKOCa n no6asum
BMECTO Hee II0Ka3aTeau pocTa akiuil [asmpoma.

Jlaske rpyOBIit TOACUET ITOKA3BIBAET, ITO POCT mopTde-
JIs1, COCTABJICHHOTO U3 BHPTyaabHOro nupexca (MMBB 10
munayc OKOC, mioc Tasnpom) cocrasun B 2004 romy
24%! To ects noTeHnHanbHO yrupasisiomue [TMdos noi-
SKHBI ObUTH IPUOTIUSUTHCS K 9TOMY Pe3yJIbTaTy, HO HE Ty T-
TO 6BLTO, 9TO YAAJIOCH CAEJIATH BCETO JIMIID YIIPABIISIO-
muM 7 GOHMOB akiuit u3 24! A 970 Kak-HUKAK TOJIBKO
30% Bcex [T DoB.

ITo craTtucTuke, KOTOPYIO OTKPBITO IIPEIOCTABIISET KOM-
manust The Motley Fool, 75% B3aumubix ¢oumos CIIA
(mpororurm oredectBeHHbIX [IIDOB) BINCTYIO IPOUTPEI-
BAIOT CPefIHUM IIOKa3aTeJIIM aMEepPUKAHCKOTO OHPIKeBOTO
poIHKa. Tak 4TO HO-HACTOSAIIEMY PacI{BeT 6e3apHOCTH HAC
errfe >kzieT Birepenu. Ham mpepgcrout HabII0#aTh 32 HAIUIBI-
BOM «OXOTHHMKOB 32 TOJIOBaMU» Ha PBIHKE KOJUIEKTHMBHBIX
nnaBecturiuit Poccun. Ho Hac aTo Mano uHTepecyer, Hallle
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mesno —oOXOIUTh CBOMM BHUMAaHHEM 3TUX «BBITAIOIITAXCS»
75% ynpasisomux [IM®amu, cocpefoTaduBasi CBoe BHU-
MaHHe TOJIbKO Ha 25% II0-HacCTOAIIEeMY TaJlaHTIHUBBIX,
OTIBITHBIX U YeCTHBIX YYaCTHUKOB PBLIHKA.

CropammBasi CBOMX 3HAKOMBIX O TOM, KaK 0OBIrpaTh
pbIHOK, nHBecTUpys B [IM®bI, 4 Yalme Bcero ciablman B
oTseT cienytomee: «Hamo maxoguts ITM b1 ¢ nyqmumMu
TOKa3aTeJsIMU TOXOJHOCTU U IlepefiaBaTh B yIIpaBeHUE
CBOU cOepeskeHMsI IMEHHO UM». Bpoge 651 3BY4HT 3[paBo,
HO JaBayTe MOCMOTPUM Ha CUTYAI[UIO C IPYTOM CTOPOHBI.
Bricokast mOXOOHOCTD ABJIAETCA OTPa’KeHHEM He TOJIBKO
Toro ¢akra, 4To yrnpasisomuit a¢pdekTuBHO padoTan ¢
moptdeneM meHHBIX 6yMar, HO M TOTO, YTO OH CIJIBHO
PUCKOBAJI BAIIMMU HakKoILleHUsMH. KaXnplilt U3 HaC moJI-
SKeH ITOHMMATh: JOXOIHOCTb M PUCK UAYT pyKa 00 PYKy B
m060M Buje nHBeCcTULHA. CKIOHHOCTD K PUCKY — BeIIlb,
6e3yCII0BHO, XOPOIIIast, HO, Ha MOV B3IJIsIfI, HY OJJUH I3 HAaC
He X0Tes OBl PUCKOBATH CBOMM OyAyIInM 60Jblile, TeM
aroro TpeOyIoT ycnoBus nmonydenus poxopa. K ITHMdam-
YeMITMOHAM, BBIOMPATh KOTOPbIe HEOOXOIMMO, OIIUPAsICh
JaJIeKO He Ha TOXOMHOCTb, CTOUT OTHECTU He Te (POH/BL,
KOTOpbIe Ha [TePBOM 3Tarle CBOeit pabOThI AN CBOMM MIail-
[IAKaM CBEPXIPHUOBLIb, @ Te, YTO CTAOUIHHO TOf OT Tofa
IIOMOTAIOT MHBECTOPAM pelllaTh MOCTaBJIEHHBIE 33a/a4u
TeM, YTO HEMHOTO, HO IIOCTOSHHO IPEBOCXONAT Pe3ysbTa-
TBI PAa3BUTHS (POHIOBOTO PHIHKA B IIEJIOM.

Xorure npumep? BarisHure Ha TabiI. 3, Ha IEPBOM Me-
cre BBI BuanuTe OTKpRITHIN [TM® axiuit « CTOMK», JaBITUI
6ostee 44% noxona 3a 2004 rop, BbI3BaB OYKBaILHO MHBEC-
TUIUOHHBIN OYM Cpequ HaiIIMKOB-HOBHYKOB, KOTOPbIE
MIWITHOHAMH II€PEBOAMIIM CBOYM aKTHUBHI B JaHHBII (POHN B
siHBape u ¢espaie 2005 roxa.



Ot aBTOpa 15
Ta6nuua 3
doHp Aoxopn 3a 2004 ron, %
Crouk 44,09
Mudarop — doHA akumin 27,16
MepcnekTneBa 26,73
LIEPUX doHp, Akumia 26,4
Conua-UNHeect 25,32
BasoBbil 24,64
PEMMOH doHa Akunin 24,6
Wnnekc MMBE 10 (muHyc FOKOC, nmoc Fasnpom) 24
J06pbIHA HUKnTWY 19,53
KT — donp akumin 17,86
MeTpononb 3onoToe pyHo 14,4
Anemap — akTUBHbIE onepauumn 11,47
Anbda-Kanutan Akumn 11,3
Metp CTonbinuH 9,62
WHaekc PTC BaoTHbIV 8,26
WHpekc MMBBE 7,29
Epmak @KU 6,97
Wnpexkc MMBE 10 5,86
Mannana Kb 5,16
AK BAPC — loxoaHblin 3,96
ABK — ®oHA, NprBMAErMpoBaHHbIX akLMi 3
ANT — donp Akunin 0,38
ABK — ®oHf, cBS3M 1 TeNEeKOMMYHMKaLNIA -0,52
Mpodunt-Akumm -0,73
ABK — ®0oHJ, TONIMBHO-3HEPTE€TUHECKOr0 KOMMeKca -1,49
MeTp BarpaTtuoH -2,57
Ddonp AKuui -4,39
MonTtec Aypu 1IBU -8,07

Mo AaHHbIM HaumoHanbHOM NUrn ynpaensioLmx.
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B3risiHYB Ha pe3ysIbTaThI 3a IEPBYIO IIOJIOBUHY TOfa,
MBI YBUJIUM, 49TO 6,85% npupocra croumocru nas [T Pa
«Crouk» Ha ¢one 20% pocra unnexkca PTC BoIrasast
OTKpoBeHHO cMemHbIMu! A Kk npumepy, ITMD «PETTIOH
QoHJ aKUMIT», MPEB3OIIENIINA YIOMAHYTBIA UHIEKC B
2004 ropmy Bcero Ha 0,6%, 3a mociegHue 6 MecAIEB Jall
mpu6suTb 21,08%, XOTh U HEMHOTO, HO OTISITh IIPEB3OK/Is
O6UpsKeBOTT PHIHOKY.

Tak 4TO OOBITPBIBATH PBIHOK HY)KHO HEHAMHOTO, HO
IIOCTOSIHHO!

OT aBTOopa Il

Hy BoT, u g He yzmep:kaJjics OT TaKOIO MOJHOTO U BeCbMa
OPUTUHAJIBHOTO X073, KaK BTOpasi 4aCThb MOETO MOCIaHUA
Tebe, MOt oporoit yuTatesb. Caesai s 9TO U IIOTOMY, 4TO
YTeHue OOJIBIIIETO YUCIIA KHUT, KOTOPbIE MTOIaIaloT MHE B
PYKHU, 3aKaHYMBAETCs KakK pa3 B 9ToM MecTe. M ecTecTBeH-
HO, 4, SIBJISASICh He TOJIbKO aBTOPOM, HO U 3asi/IJIbIM YUTaTe-
JIeM, TOJDKEeH HMPUJIOKUATH BCe YCHIIUS IJISI TOTO, YTOOBI 3a-
HMHTepecoBaTh BacC IMpemIoKeHHbIM MaTepuaioM. [loatomy
IaBaliTe HA30BeM 3TO MOMNBITKON HOMep IBa.

Wrak, npencrasuM, yto u3 nyx I11dos, passusas-
LIAXCS MapayieabHO (GOHTOBOMY PBIHKY, MBI BbIOpanu
boun, moxonsr koToporo 6yayT Bcero Ha 1% Gosnblire, a
n37epKKK Ha 1% menbie. B3as 3a ocHOBY 15% pasButns
¢ounosoro priaka CHIA B cpemHeM (MHIEKC IIMPOKOTO
pbiHKa S&P 500), MBI yBUIUM, YTO IPOMHBECTUPOBAHHBIE
10 teicsta monmapos CIIA B ciydae ¢ HallMM XYAIIUM
[N oM (moxomuocTh 14% B rox) mpeBpaTsTcs B 509 ThI-
CST9 IOJITIAPOB. A 3T0, 6€3yCIOBHO, OBLT ObI TOTPSICAIOIINIT

" Mo paHHbIM HaumoHanbHoM nnurv ynpasnstowmx Ha 6.07.05.
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pesynbTart, eciu Obl He TOT (paxT, uto Har aydmmit [11O
(moxomHOCTH 16%) 3a TOT ke MPOMEXYTOK BPeMEHH I10-
MOT OBl HaM CO3[aTh KalUTaJl B 858 THICSIY JOJIJIAPOB
CHIA. Pazunna 2% paet pasauiy B 350 TBICSY [0JITIAPOB
gepe3 30 snet! Ecnm ydecTs, 9TO HaC HHTepecyeT, Ipexke
BCET0, TEHCHIINSI, @ HE TOJIBKO IIPUBEICHHBII IIPUMEp, TO
IIOMHUMO CTaOMIBHOCTU HaM HY’>KHBI HIMEHHO YeMIIHOHBI,
IIOMOYb BaM OTBICKaTh KOTOPBIE U CTPEMUTCS aBTOP HaH-
HOM KHUTIH.

XoTs, ecyid BBI YUTaeTe ee Ha MeCSI-JIPYyTOil IO3Ke
IIepPBOTO M3[AHUS, TO BPSM JIH CMOXeTe IOIYIUTh FOTO-
BYIO PEeKOMEH/IAINIO, HO 3aTO HaifeTe WISl ceOst HHCTPY-
MEHT, C IOMOIIBI0 KOTOPOTO 6e3 TPyAa OTHIIIeTe NCTUH-
Hble «OPIITHAHThI» KOJUIEKTUBHBIX MHBECTHIINH POCCHIL.

MHBECTMLIMOHHDbIN LMK

Oto6paB myurre (OHBI, HHBECTOP MOXKET:

* PpaCKpbIB BeCh MOTEHITUAI, COOPATh BCE CIMBKY;

* HCHoNb3yd JacTh noreHnuana 1M Pos, momnydarts
IOJII0 IpubBUIH;

e 1u60, KaK HU CTPaHHO, 0e3/IlapHO PACTPAHKUPUB
BO3MO>KHOCTH, IMETb JIUIIb YOBITKH.

IIpuueM oTu TpU COBEpILIEHHO Pa3HBIX pe3yJbTaTa
MO>KHO OCTUYb B OTHHUX U TeX K€ YCJIOBUSX, C OHUMHA U
TeMu ke (POHIAMU, B OIUH U TOT XK€ IPOMEXYTOK BpeMe-
Hu. [103TOMY, KOTZIa 5T CITBIIITY, ITO BBIOOP HHCTPYMEHTOB —
910 90% ycexa B UHBECTUPOBAHUU, MHE CTAHOBUTCS
cmerHo! Ckopee, HA060POT — 3TO Bcero uib 10% ycre-
xa! [IpaBpa, 6e3 oatux 10% HHBECTOPY He IpeyceTh, HO. ..
maBaiiTe 000 BCeM IIO ITOPSIIKY.
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VY kowxm YeTbipe HOIM...

ITomHHUTe, Kak moeTcs B MecHe U3 ribMa «Pecrry6imka
MKW p»: «¥ KOIIKK 4eThbIpe HOTH, 103311 y Hee IJIMHHBIN
XBOCT, HO TPOTaTh €€ He MOTH...» U T.I. TaK BOT, TpOTraTh
VMHBECTUIIMOHHBIA LUK, COCTOSIIUH U3 YeThIpeX 3TaIloB, —
HU B KOEM CJIYYAE HE MOTU! A nrave xpomast >KuB-
HOCTB, 10 (PMHHUINA He JOKOBBUISAB, PYXHeT, YBJeKas 3a
co00I1 U COCTOSIHUE BAIIleTO MHBECTUIIMOHHOTO CYeTa.

ITpupona, ABJIAACE JIYYIIIM COBETYMKOM BO MHOTHX CH-
TyalUsAX >KU3HU 4eJIOBeKa, yKa3bIBaeT HAM Ha TO, B KaKOM
HaIpaBJIeHUU CTOUT JIBUTAThCA U pa3BuBaTbcs. Her-Her,
s He Befly pedb 0 OpaThsIX HAINX MEHBIIIHX, a XO9y IIPO-
BECTHU TIapaJUled ¢ TAKUM sIBJIEHHEM, KaK BpeMeHa rofa.

3uMa — 310 Hepuon paboThI CO CBOMMH IIJISIMHU, IIepH-
OfI aHAJIN3a, CBOe0OPasHast MOATOTOBKA K TOMY, UTO OyneT
IIPOUCXOIUTDH B TeYeHUe IPeJCTOosAIIero roga. Bpems co-
3[0aHMUS UHIUBUAYAIbHOIO IUIAHA MHBECTUPOBaHUA. Mo-
MEHT, KOTJ]a MBI UCXOJSI U3 CBOMX HMOTPEeOHOCTEN MOXKeM
OIlpeNeJIUTh IIPUOPUTETEl B MHBecTUpoBaHUU. ITpoBectn
(bMHAHCOBBIN aHAJIHN3, OLIEHUTh HAIIN (PUHAHCOBBIE BO3-
MO>KHOCTH, OIIPeNenTh 06beM (PUMHAHCOBBIX IIOTOKOB U
CTeIleHb PUCKA, KOTOPYIO MbI TOTOBBI HECTH, UHBECTUPYsI
cBou cOepeskenust gepes [T Db

Becna. IlepBple mIaru — 3TO OCHOBA IPENCTOAIIETO
mytu. Onupasich Ha pe3ysIbTaThl (PUHAHCOBOTO aHAJIM3a,
MBI IIPUCTyHaeM K (DPOPMUPOBAHUIO WHBECTHIIMOHHOTO
noprdenst 1 pazpaboTKe HHBECTUIIMOHHON CTPATETHHU.
I’maBHOE IOMHHUTE, YTO CTPYKTypa MHBECTUIIMOHHOTO I1OP-
TheIst TOJDKHA 3aKJIA/IBIBATHCS IIPEXK/e, I€M MbI HATHEM
ot6bupars nHCTpyMeHTH. OCHOBHAsI paboTa 3aKJII0OYeHa B
ClIeflyIoIeM: OIpeleluTh IPOIOPUHOHAIBHBIA COCTAB
MHCTPYMEHTOB IIO CTeIIeHHW PHCKa, BBIOpaTh o6racTu,
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YIOBJIETBOPSIOIIINE TIOTPeOHOCTH HHBECTOPA, U TOI00paTh
MHBECTUIINOHHYIO CTPATErHIo.

Jleto — BBI6OOp MHBECTHIMOHHBIX IPORYyKTOB. Ompe-
menuB TUIl GOHIOB (a B HAIIIEM CJTy<Iae MBI MOYKEM YCIIOB-
HO Pa3[eJUTh UX Ha PBIHOYHBIE U HEPBIHOYHBIE, KasK/IbIe
13 KOTOPBIX MOTYT OBITh OTKPBITBIMHE, 3aKPBITHIMU U UH-
tepBanbHbIMU [T ®amu), MbI IpUcTyIIaeM K TIIyOOKOMY
aHAIN3Y AEATEIbHOCTU YIPaBJSIOMINX KOMIAHUHA U UX
dboumos.

Kak ormevasoch paHee, CaMOHW pacIpOCTPaHEHHOMN
o6 KOiT, KOTOPYIO HOMycKaoT 90% MANIITNKOB, MOXHO
cautaTh BoIOOp [T DOB 1151 KAITUTATIOBIOXKEHUSI, OPUCH-
TUPYSICh UCKITIOYUTEILHO Ha IOXOHOCTD. YBEPEH, 4TO J10-
XOHOCTH B I'OJIOM BHJie, 6e3 IIPUBS3KH K JPYTUM II0Ka3a-
TeJISIM, TOJIBKO COMBAaeT MHBECTOPA C TOJKY, He IPUHOCA
HUKAKO¥ 110J1b3bI. Ec/ii ObI Ha OCHOBE TOXOJHOCTU MOYKHO
6bUT0 0TOOpaTh (hoHM, ToTAA TI0OO0T MAIITNK, 3HAIOIITUI
OCHOBBI apUPMETUKH, CMOT 6Bl OOBITPATh PHIHOK, HHBEC-
tupys B [IM®w1. Ho, kak moka3biBaeT IpaKTUKA, 9TO Jla-
JIeKO (a CKopee Bcero, coBceM) He Tak!

OceHb — 1IOpa OIIeHUBATh U MOJBOIUTH UTOTH, IEIATh
BBIBOJIBI, ITOpa coOuparh yposkail. Hactymas npumepso
gepe3 12—13 Mecs1eB OCIE IEPBLIX KAUTAIOBIOKEHU,
OCeHb IIPeIOCTaBIIsIeT HaM BO3MOXKHOCTD eIlle pa3 B3IJI-
HYTb Ha C[eJIaHHBIIA BBIOOP, KPOMe TOTO, HEOOXOIUMO
IIPOU3BECTH IOBTOPHBIN (DPMHAHCOBBIN aHAJIN3 U PECTPYK-
typusanuio moprdesst. 3agem? JKnus3Hb He CTOUT Ha MecTe.
MeHsteTcst Bce — BaIlH 1€, TIOTPEOHOCTH, YPOBEHb I0X0-
TIOB, CUTyaIlluisi Ha PBIHKE, COCTAB YIPABISIONINX KOMIIA-
HUM ¥ MHOTOE€-MHOTO€ JIPYTOE.

[Iuxt, mpencTaBIeHHBIN HA PUC. 1, IpU HHBECTUPOBA-
Huu depe3 IV Obl 1auTcst IpuMepHO OOUH TOf.
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Puc. 1

ITo pony mesiTeIBHOCTH MHE IIPUXOAUTCS €KEMECSTHO
BCTPEYATHCSI C COTHIMU, @ IIOPOI U THICSTIAMH POCCUICKUX
MHBECTOPOB. DOJIBIIIAs UX YaCTh, €CTECTBEHHO, — HOBUUKH.
HekoTopble N3 HUX MOHMUMAIOT BaYKHOCTD IIPECTABICHHO-
rO MHBECTUI[MOHHOTO IIMKJA, HOJTy4Yas BO3MOKHOCTh CO-
6paTh BCIO MPHUOBLIb, IPYTHe, HACTYIAsl HAa PAacCTaBJICH-
Hble Tpabiin, BHOBb U BHOBB JIOO TOBOJILCTBYIOTCS JIMIIb
JaCThIO MOTEHIHAIBHBIX I0XOMIOB, JILOO MOTYYAIOT CILIOII-
HBIE YOBITKH.

BrI6pocuB OfiHY U3 YeThIpeX COCTABIISIOIINX, BbI [IOJI-
IIUIIBaeTe HOKKY CTYJIa, HA KOTOPOM «pPacIojIaraeTcs» He
TOJIBKO BAIll KAaIIUTaJI, HO U Ballle (PMHAHCOBOE (JIAroIo-
Jydue B nesioM. B sir060M cirydae OKOHYATENIbHBII BEIOOD
BCErZia OCTAeTCsI 32 BaMH. ByzneTe BBI UCIIOIB30BATH OIBIT
YCIEIITHBIX HHBECTOPOB MJIM CTAHETe IBITAThCS IPbITaTh
Ha PbIHKE, OIIMPAsiCh Ha OHY HOXKKY, — He TaK YK BaJKHO.
I'maBHOe, YTOOBI BBI IIOHSIIM — PE3yJIbTAT BAIIMX KaIlUTa-
JIOBJIO>KEHUH HAINPSIMYIO 3aBUCHUT OT BaIllero BBIOOpA.

Ha puc. 1 Bech IMKI IIpeACTaBiICH B BUfie KPyTra, HO
(bakTHIecKU OH MONOOEH BOCXOMSIIEH CIIMPAIH, KaKIbII
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3JIeMEHT KOTOPBIN IIOMOTAeT pellaTh MOCTaBIEHHbIE WH-
BECTUIIMOHHBIC 3aa49U.

Jasaitte mogpobHee pazbepeM KaKIYIO U3 COCTABIISIO-
IMUX MHBECTUIIMOHHOTO IIUKJIA.

Mposeaurte (huHaHCOBLIN aHaNN3

51 He omm6Cs1, HAIIMCAB, YTO Ha (PUHAHCOBBIN aHAIU3 He-
006X0IMMO HOTPATUTH MAPY IaCOB (OOBITHO HATMHAIOIIINE
HMHBECTOPBI BMECTO 3TOTO OPOCAIOTCSI ¢ MeCTa B Kapbep,
HUHBECTHUPYSI CBOH cOepeskeHUsI B (DOH/IBI ¢ CAMBIM KPacH-
BBIM Ha3BaHUEM WJIH JIYYIIUMU [IOKa3aTeJIIMH TOXOIA 3a
mocenuuit Mecs). [louemy Tak monro? Bo-mepBbix, Bam
HEOOXOIMMO OTBETHTDb Ha OTPOMHOE KOJIMIECTBO PasIind-
HBIX BOIIPOCOB, HY a BO-BTOPBIX — JOCKOHAQJIBHO IIpOaHa-
JIM3UPOBATH IOTYyYeHHYI0 HH(MOPMAIIHIO.

Cy1ecTByeT aBa crioco6a nposeneHus: GUHAHCOBOTO
aHanu3a. [lepBblIil — CaMOCTOATENBHBIN aHAJIN3, BTOPON —
aHAQJIM3 C UCIOJIb30BAaHUEM PEKOMEHIAIIUN CIeHaInC-
TOB. Jloramanuck, Kakoit u3 HuX Hamboiee 3bdeKTHB-
gei1? Het? Torma mpencraBbTe, 9TO BBl He BUJIEIN CBOE-
IO JINIIA Ha IPOTSDKCHUH HECKOJIBKUX HeflesIb, HO XOTeIN
OBl y3HATh, YTO TaM Ha HEM TaKoe TBOpHUTCs. IlepBbIit
BapHaHT — OIIYIATh €r0 CBOUMHU PyKaMH, BTOPOH — IIO-
CMOTPETh B OOJIBIIIOE U YUCTOE 3ePKajI0. 3epPKajo — ITO U
€CTb CIIeIIHAJIUCT, KOTOPBIA FOTOB II0Ka3aTh BaM, KAKOBO
HCTUHHOE II0JIOKeHHue Bemeil. Ho 3naiiTe, 4TO 3epKanio
MOXeT ObITh 1 KpuBbIM. OOPAIIasch K CHEITHANICTY, 3a-
HHTEPECOBAHHOMY B IIPOfia’ke UCKJIIOYHUTEIBHO CBOUX
IIPOAYKTOB, HHBECTOP PUCKYET CTATh OYEPEIHBIM «00y-
TeIM BypaTtuno». [Toaromy acddexTuBHEE BCero mpomns-
BeCTH HE3aBUCUMYIO 9KCIIepTHU3Y.
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U Bce e — ITO Takoe (PUHAHCOBBIN aHAMN3?! DTO WH-
opmarius, Ha OCHOBE KOTOPOIT MOXKHO CO3/IaTh CTPATETHUIO,
moptdenb 1 BIOPATh MOIXOASIIYIO0 00IACTh I KATATA-
JIOBJIOKEeHU!. MBI ¢ BaMu 3aTpoHeM JuIlb 1/20 9acTh TOH
nHGOPMAIUH, KOTOPAsT Hy>KHa 9KCIIEPTY IS TOJTHOLIEHHO-
rO aHaJIM3a BAlINX (DUHAHCOB.

MepconanbHan uHdopmayus

e Mudopmanus, HampuMep, 0 TOM, CKOJIBKO BaM JIeT
U KOTZIa BBl COOMpaeTech BBINTH HA IIEHCHUIO, IOCTA-
TOYHO CHJIBHO IIOBJIMSIET Ha CTPYKTYPY HOpTders,
KOHEYHO, eCJIH BBl XOTUTE y>Ke CeTOIHS 1103260 THTh-
CsI 0 CBOEM OyIyIIeM.

e Mudopmanus, HampuMep, O BUME NESITEIBHOCTU U
TOTOBHOCTU TPATHUTh TO MWJIM MHOE KOJINIECTBO Bpe-
MeHHU, BO MHOTOM OIIPeJIeJIUT Y/leJbHbBII BeC NHBeC-
tunui gepes [TVIDwI 110 OTHOIIEHUIO K ApyrUM dop-
MaM KaIlluTaJoBjIokeHus. KpoMe Toro, oHa momMmosxer
paspaborarh crpareruio BioxeHuit depes [TUDb1 u
oTobparh 06JIACTh IS KAIIUTAJIOBJIOKEHUIA.

NHBECTULIMOHHDbIE Lenun
M FTOPM3OHT KaNUTaNOBJIOYKEHUN

e PasjnuuHble [€1U, HAIPUMEP COXPAaHEHUE KallUuTa-
JIa ¥ CO3[IaHMe KallnuTaala, COBEPIIEHHO I0-Pa3SHOMY
MOBJIMSIIOT KaK Ha CTPYKTYPy moprdens, Tak U Ha
cTpareruio nosydenus: npubsuiu. [Ipuaem cospa-
HHUe KalluTaja JIJIS IOJy4YeHUs IIOCTOSHHOIO U mac-
CHBHOTO JOXOZa OTIMYAeTCs OT CO3TaHUs KalInuTaaa
TSt IPROOpeTeHNsT HEMBIKIMOCTH WJIH OTUIATHI 00-
pasoBaHud JeTeN.
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e HBeCTHIIMOHHBIN TOPU3OHT TOBJIHSIET HA COOTHO-
IIIeHIe PUCKA U IOXOAHOCTU B TOPTerte, He TOBOPsI
y>Ke 006 MHCTPYMeHTaX, KOTOPble HEOOXOMUMO B HETO
0TO6paTs.

OueHka onbiTa MHBECTOpa

e MHBecTOp, € yCIIeXoM pabOTaBIINI Ha PBIHKE aK-
IIUH, He BCeryla MO>KET CIIPAaBUTHCS C MHBECTHPOBA-
HUeM B OOJIUTraIuy, a HHOTAA U C TeM, 9TOOBI OTO-
OpaTh yIpaBisIOlie KOMIAHUH U UX (DOHMBL.

e lHBecTupoBaHUE B OOIUTAllUU C IETIBIO ITOJYICHUS
IIpUOBUIN CBEpPX PHIHKA HAMHOTO CIIOXKHEE, YeM pelile-
HUe TeX >Ke 3a1ad IPU KallUTAIOBJIOKEHNN B aKIIUN
(x0T$1, 3HAIO, YTO MHOTHE CO MHOI B 9TOM BOIIPOCe He
COIJIACHBI, ITO eIlle pa3 MOATBEPKAALT, YTO OIBIT —
BeIllb WHAUBHUIYaIbHAs: MOH OIIBIT MHE ITO/ICKa3bl-
BaeT MMEHHO TaK, BaM MOJKET Ka3aThCsl IIO-IPYTOMY).

Ouenka COBOKYNMHbLIX aKTUBOB
M NMacCMBOB MHBeCTOpa

e Ecnm yacTh aKTUBOB, HaIpUMep, y’Ke HaXOOUTCS B
MM ®ax akiuit (1M B aKI[UIX, IPOCTO KYIUICHHBIX
gepe3 Opokepa), TO Giaromapst aHAJIN3y MOJKET BbI-
SICHUTBCSI, 9TO JOJIIO AaKIUU HEOOXOIUMO COKPATUTB,
nepeBeisl YacTh JIeHeT B IpyTUe HHCTPYMEHTHI. [ly-
Maio, Bl IIOHUMAeTe, ITO [JIsI ITOTO JIydIlie BbIO-
paTh MOJIXOAAIIMI MOMEHT WM BOCIOIb30BaThCSA
ONHOM M3 YHMBEPCAIbHBIX CTPATErUA.

e Eciu maccuBbl, HaIIpuMep, B BUZIE KPEAUTOB OTOU-
patot y Bac o 18-20% B rop, a BbI XOTesnH OBI OT-
YUCIAATH 9aCTh €KEMECAYHOTO JI0XO0a B CO3[aHHE
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KaIuTaja, TO, CKOpee BCero, BaM IPU/IETCST TOKEPT-
BOBaTh 0E30IIACHOCTHIO TTOPT(EST UK IPeXe I0-
TaCUTb OOJITHU.

OueHka o6bema (I)HIIaIlCOBbIX NOTOKOB

e [lepnogMYHOCTD BAIIMX OTYUCIICHUI MOYKET ITOBJIH-
STh Ha Ballly WHBECTHIIMOHHYIO cTpareruio. Ecim
BBI COOMPAETeCh ITO HeIaTh KKIBINA MeCsI], TO IJIs
BAaC JIOCTYTIHBI BCEBO3MOIKHbIE BAPUAHTHI.

e MaseHbKuIl 00bEM OTIHCIEHUN, HATIPUMED, [T03BO-
JIUT WCIIOJIB30BATh OTPAHUIEHHBII KPYT MHCTPYMEH-
TOB, HO NP 3(PDEKTUBHOM pacIpefesleHII BaIllinx
AKTUBOB BCe-TaKM MOYXHO CO3/IaTh COAJIAHCHPOBAH-
HBII U TUBepcu(PUIMPOBaHHBINA TOPTQhEb.

VYpoBeHb AOXOAHOCTbL/PUCK

 Barre jkesraHue OJTYIaTh €KETOAHBIN IIPUPOCT CTO-
HIMOCTHU CBOETO MOPT( eI MOXKET pasbuThcst 0 pud
BBICOKOTO YPOBHSI PUCKOB, KOTOPBIE BbI 3aKJIa/[bIBA-
eTe B CBOU KaIlUTAJIOBJIOKEHNUsI. TO €CTh BBI XOTHTE
HOJTy9aTh OOJIBIIION TOXOM, HO IIPH 9TOM He TOTOBBI
TepIIeTh BBICOKYIO CTelleHb puckoB. Heobxoxumo
HaiTH 6aJaHC MeXIy HOTPeOHOCTBIO B IOXOHe U
ONTHUMAJIBHBIM YPOBHEM PUCKA.

e Bbl MOXeTe CHU3UThH PUCKH, HE KEPTBYSI YPOBHEM
IDOXOTHOCTH, GJIarofiapsi HeCKOJIbKUM yHUBEpCaJlb-
HBIM cTpaTerusim. [IpudeM crpaTeruu MOryT OBITH
KaK IPOCTBIMU (TaKUMHU, KaK IPUMUATHUBHOE yCpes-
HeHUe), TaK U CJIOKHBIMU. CII0KHBIE CTPATETHH TPe-
6YIOT MHANBUAYAIBHOTO [TOJX0/A, OOJIBIIIETO KOJIN-
YeCTBa BPEMEHU U HAJIWYHs HaBbIKOB.
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besycnoBHO, MBI 3aTPOHYJIN JINIIb MATYIO YaCTh TEM U
BOIIPOCOB, HO, HAMIEIOCh, ITOTO OBUIO TOCTATOYHO, YTOOBI
MOHATH CllenyoIee: (GIMHAHCOBBIN aHATN3 HAIPSMYIO OIT-
penesieT CTeleHb yclexa BalllnX KAaIlUTAJIOBIOKEHMUI!

Ha nepenyTbe Tpex aopor

[epBas mopora — IPOBECTH CAMOCTOSITENbHBIN (PUHAHCO-
BBIIT aHaMM3. BOOCh, 1 He CMOTY paccKasaTh BaM, Kak 3TO
chenarhb (IIpocTuTe 3a Py6OCTh, HO 3TO BCE PABHO UTO Clie-
JIaTh aHAJIM3 CBOE COOCTBEHHON MOYM — CJIOBO U3 ITIECHU He
BBIKMHYTB). Pa3Be 4To BbI 06iagaeTe OOJIBIINM OIIBITOM
PaboTsI B 06;1aCTH TOPTGhENTBHBIX HHBECTHUIIHIH WU ITPOCTO
TapoM TIpeTBU/ICHNSI.

Bropoit myTs mpuBener Bac K GUHAHCOBBIM KOHCYIIb-
TaHTaM MHBECTULIMOHHBIX U YIPABISIOIIAX KOMITAHUIL.
I'me-To 3a meHBIH, IJe-TO B IIOJAPOK 3a TO, YTO BbI CTAIN
VIP-knuenTamu (o1 100—200 THICSY TOJITTAPOB B CpeHEM),
BaM Y/IaCTCs IIPOBECTH [TOJIHOIEHHBII (DPUHAHCOBBIT aHa-
nu3 (ecyin 3armoo3pUTe MOIBOX, TO €CTh BaM IIPOCTO Ha-
BSI3BIBAIOT KaKUe-Tu60 MPONYKTHI, Gerute OTTYMA, MPU-
XBAaTUB CBOU COEpeXeHUs).

Hy u TpeTbst —BOCIIOIB30BATHCS YCITyTaMy KB HIIm-
POBaHHBIX ¥ HE3aBUCHMBIX (PHMHAHCOBBIX KOHCY/IBTAHTOB.
K coxanenuro, mociaenaux B Poccuy moka HeMHOTo (MOKeT,
9TO U K JIydIlleMy, Befib IIapIaTaHOB B 9TOM 00JIAaCTH XOTh
orbasistii). 3amwmatus ot 100 go 200 mo/utapoB 3a 4ac, BbI
CMOJKeTe TIOJTyIUTh IIOJTHOIIEHHO COCTaBICHHBIN (PUHAHCO-
BBII1 IUTaH (He CKYIIUTECh, 3TU IeHbI'H BbI JOJDKHBI OTOUTD
B IIEPBBIIL JKe TOJ] IIPU YCJIOBUH, YTO HAIILIH JEeHCTBUTENb-
HO XOpOIIIeTO CIeNHaIicTa). B ciaydae ecnn BBl Hainere
6oJiee neIeBbIi TapI/I(beIfl IUTaH Ha JAHHBIA BUJ YCIIYT, CTO
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pas oy Marite, 1oIeMy BbICOKOKBATH(UIINPOBAHHBIN KOH-
CYJIbTaHT OIIEHHUBAeT CBOIO paboTy B 50 mO/UIapoB 3a Jac.

B cBoio ovepens, s TOTOB MOJAEPKAaTh Bac B pa3pa-
60TKe JINYHOT'O MHBECTUIIMOHHOTO IIJIaHa, IPEIOCTABUB
BaM BO3MO>KHOCTb OTBETUTH Ha JIECATOK APYTOU BOIPO-
COB U IIOJIYyYHUTh Ha aJIpec CBOEl 3JIEKTPOHHON ITOYTHI Pe-
KOMEHJOBAHHYIO CTPYKTYpy moprdess. 3ailns Ha CaiT
www.rich4you.ru, BBl JIerko HaiifieTe pasfen, B KOTOPOM
MBI B COTPYAHHUYECTBE C BENYIIUMHU aHanuTuKamu Poc-
CHU C yCIIEXOM Peaju30BaJId 3Ty HEIPOCTYIO 3ajady.

K CJIOBY O YXEHUMHaX

WccnemoBanust, mpoBefieHHbIE aMEPUKAHCKON KOMIIAHUEH
Merrill Lynch Investment cpenu ¢cBOUX KJIMEHTOB, IIOKa-
3aJI, 9TO HopsnKa 79% >KEHIIUH IOIb3YIOTCS YCIIYyTaMU
¢punaHCOBBIX KOHCYNBTAaHTOB. Bee 651 HIYEro, HO! My-
YUH, HOJIb3YIOIINXCS COBETAMY IIEPCOHAIBHBIX KOHCYJIb-
TaHTOB, He 6ojee 47%! Kpome Toro, mpopymaHHbIN bu-
HAHCOBBII IUIAaH UMeeTcA Y 77% >KeHIIWH U JUIIb y 62%
my>xauH! [Ipu aTOM pe3ysnbTaThl KalUTaJIOBIOKEHUI Y
SKEHIITUH ITpaKTUdecKn Ha 1/3 ycrenrHee, 94eM y MY KIuH!
To ecTb KeHIIMHBI TPUMEHSIOT Hanboiee pa3yMHBbIe CTpa-
Teruy BXO/Ia Ha PHIHOK U BBIXO/I, YIUTHIBAIOT HAJIOTOBHIE
ITOCJIE/ICTBHSI CBOMX BJIOYKEHUH U FOPa3no cepbe3Hee OTHO-
CATCSL K TOCTPOeHuto cBoero noptdenst. Kaxkercs, s 3Hato,
B 4eM TYT gmeio! [laBaiiTe 6ymeM 4eCTHBI Iepen coOoii,
MYXXYUHBI. [IOpoil MBI TOTOBBI IOKa3aTb BCEMY MUPY
(Bemb Kpyde HaC TOJIBKO FOPHI, BBIIIIE HAC TOJIBKO 3BE3MIbl),
YTO JIydIlle HAC B BOIIPOCE HAIIMX JKe (DMHAHCOB MOKeM
OBITH TOJBKO MBI, ¥ HUKTO ipyroil. He 3HaTh 4T0-111160 1IN
TeM 06oJiee Ka3aThbCs INIYNBIM (KOMY MBI HY)KHBI, KaKIbII
3aHAT caMUM CO000I1) IS HaC CTpalllHee, YeM MOTEePsTh
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BeCh KallUTaJl. YBEPEHHOCTb B TOM, UYTO MBI U CAaMH CIIO-
COOHBI HAYIUTH OCHOBAM Pa3paboTKu HOPTQest U YIIpas-
JIeHUsT UM JIF0O0T0 CMepTHOTrO (dYepe3 Tpu AHS paboThI Ha
PBIHKE), 3aTYMaHHUBAeT HAII PasyM IO TOH CTENeHH, YTO
MBI HaYMHAaeM IyBCTBOBATb CeOs «O3TMeHaMI» KalluTa-
noBnokeHni. Ho 3T0, KaKk OKa3bIBaeT IMPaKTHUKa, MCKITIO-
YUTENIBHO [0 TOrO MOMEHTA, ITOKA HAIll 3aMedaTesIbHBII
y4IHUTeINb (51 UMEIO B BULY PBIHOK) He IOAPEXKET HaM KPbI-
7bsi (K COXKQJICHUIO, HEKOTOPBIM U 3TO HE CMOJXKET I10-
Moub). Tak 4To, foporue u Myzpble JaMbl, CHUMAIO IIepef
BaMH ISy (XOTSI CEDKY BCETO JIMIINB B KeIKe Ha Gepery
TEIIJIOTO MOPSI U CTYdy MBICJISIMU II0 KJIaBHAType — BOT [0
4ero JoBeJl MEHA MOM MHBECTUIITMOHHBIN IIJIaH).

Onpepenure
CTPYKTYpy noprdena

Biaromapst GuHAHCOBOMY aHAINU3y MBI IIOJy4aeM OIITH-
MaJIbHYIO CTPYKTYPY MHBECTUIIMOHHOTO mopTdens. Kpo-
Me TOTO, MBI IIOJIy4aeM OTBET Ha BOIIPOC, Kakue 001acTu
I1JIS KAITATAJIOBJIOYKEHH I [IOMOTYT HaM B CO3IaHuu (coxpa-
HeHWH) KamuTanxa. EcTh 061aCcTH, KOTOPBIE HEJOCTYIIHBI
It HeKOTOpbIX u3 Hac. ONHU — M3-3a HENOCTATKA JIeHEeT
(0ocobeHHO Ha ITepBOM 3Talle), BTOpble — M3-32 HENOCTATKA
BpPeMEeHH, TPeTbU — M3-3a OTCYTCTBUS OIIBITA.

A BOT ¥ CITHCOK CaMBIX TOMYJSIPHBIX (IMTaiTe — JOC-
TYIIHBIX) 00JylacTeil (MHCTPYMEHTOB) KaIIUTAIOBIIOKCHUI
IIJIS1 9aCTHBIX UHBECTOPOB BO BCEM MUpe:

® HEIBUKHMOCTB;
® TIIPOCTBhIE OEIIO3UTHI;
® WHJAEKCUPYEMBIE NEIIO3UTHI;



28  Kak 06bIrpaTh pbIHOK, HBECTUPYS B MUDLI

e 00Mranuy;
* aKIHMU.

Koneuno JKe, €CThb €IIE U:

® [parolleHHble MeTaJlJIbl;

* IIpeaMeThl HCKYCCTBA;

® UHTEJUIEKTYyaJIbHAA CO6CTB€HHOCTL;

¢ BEHYYpPHbIE MHBECTUI NN (eCIII/I HE 3HAETE, 4YTO ITO
TaKoe, TO U He 3a0UBaiiTe OJIOBY).

Ecte u gpyrue Tpebyromue 60JIBIIOrO KOJIMYECTBA
3HAHUII, OIIBITA, BpeMeHN u feHer obnactu. Ho k momy-
JIAPHBIM, YBBI, UX OTHECTH HeJIb3s. BepHeMcs K CTpYKTy-
pe mopTders.

[Tpu CKpPOMHBIX KaIlUTAJIOBIOKEHUSIX, OCOOCHHO Ha
Ha4YaJIbHOM JTalle, CTPYKTypa MOPT(eIst MOKeT ObITh U
npocroit. Hampumep, Takoii, Kak B Tabi1. 4.

Tab6nuua 4
N2 WHcTpymeHTbI YaenbHblii
Bec, %
1 MN®dbI 06nuraumii 15
2 M ®dbI cMeLaHHbIX HBECTULNIA 25
3  NUDbI akumin 30
4 CtabunbHble akumm (POCCUNCKMX KOMMaHWIA) 20
5  ArpeccuBHble akUmMn (POCCUNCKNX NPeaNpUaTUIN) 10

Ha6pocare cTpykrypy moptdeis MoxKeT abCOTIOTHO
Ka)XX[bIiI MHBeCTOp (muBepcudukanus noprdes, Ipo-
[[EHT TYJa, IIPOLIEHT CIofia — 9TO TyT Takoro?). ITpasma, o
ero a(PeKTUBHOCTU MOKHO TOJIBKO IOTa/IbIBATHCSL. Brios-
He BO3MO>KHO, BbI PHCKHeTe IIOCTYIIUTh UMEHHO TaK 1 BaM
oBeseT (Tax ke, KaK BeseT onHOMy uHBecTopy u3 100). Hy a
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eCIIU Cepbe3HO, TO, MOXKAIYIl, 9TO ONMH M3 CAMBIX OTBET-
CTBEHHBIX MOMEHTOB CO3IaHUs (COXPAaHEHUsI) KAIIUTAJIA,
[I09TOMY IIPOIIY BAaC — OTHECHTECHh Cepbe3Hee K CO3TAHUIO
CBOETO TTOPTQeJIst, Belb KK IIPOIEHT B TOW WIN WHOMN
TPYIIIIe UHCTPYMEHTOB MOKET OO YBEIMINBATh BAIIIH aK-
THUBBI, JINOO IPEIATCTBOBATh 3TOMY IIporieccy. IIpencraBb-
Te, YTO GJ1arogapst TOYHO IONOOPAHHOI CTPYKTYpe mopTtde-
JIS1 BAM YIA€TCsI IOy 4aTh Ha 2% 6oibiiie IpUObUIN Ha CBOH
KaIUTAIOBJIOKEHIS, 9eM MHe (0, eC/Ii 9TO TaK, TO MOYKeTe
CINTATBh, ITO BBI y)Ke obecrieqrmiu cebe 6e3benHoe Oymyiee),
PpoBHO 4epes 25 JIeT. ... (1a-71a, BBI yoKe 3HaeTe, Bce Te xe 50%
Pas3HUIIBI B CO3MAHHOM KaIluTasie). XOTs, 51 IyMalo, BbI U 0e3
9TOTO IPHMePa OCO3HAETE BYKHOCTD (IIPABUIBHO) JUBEPCH-
urmposanHoro moptders, a ecyiu HeT, TO TEePBBIN JKe 00-
BaJI Ha pBIHKE (A UX, IIOBepbTe, OyIeT HeMaslo) 06pasyMur
Bac. [luBepcuduunpoBaHHbI (Kakoe UIMHHOE U CJIOKHOE
CJI0BO, Gyraromapsi emy s paszpaboTan AUKIH0) TOPTdhensb
[opajyeT Bac, IPeXKIe BCEro HA «MeIBEKbeM» PBhIHKe (TaK
HA3bIBAIOT [IEPUO/BI [IAJIEHUS] CTOMMOCTH TeX WJIM UHBIX UH-
CTPYMEHTOB), T€M, YTO, B OTJIINIHUE OT OOJIBIIINHCTBA UIeasIv-
CTOB (Pa3MedTaBIIIIXCSI POMAHTHKOB), BBl He TOJIBKO COXPa-
HUTE CBOY KAIIUTAJI, HO 3a9ACTYIO ¥ [IPEYMHOKHUTE €ro.

OpnHako BepHEMCS K CTPYKType mopTdesnst. Moit ombIT
(a TouHee, TO, ITO SI BIDKY Ha OCHOBE CBOETO mopTders,
optderieii MOUX KOJUIET, IPY3eil U IPOCTO BUKY ) ITOICKA-
3BIBAET, YTO Yepe3 3—4 roma yBeIMIUTCS He TOJIHKO BAIll
OTIBIT (BO3MYTHUTEIBHBII ITOBTOP CJIOB; €CJIM BBI IIPOYUTA-
JIML CJIOBO «OIIBIT» [IBA Pasa B 9TOM IIPEIJIOKEHHUH, TO JIH-
TepaTypPHBII PEIAKTOP CITAJI B MOMEHT IPABKHU ITOTPEIITHO-
CTell KHUTH), HO U Balll KanuTai. [10aTomMy cTpyKTypa Ba-
rero moprdesst MOXKeT BBINISANETh, K IPUMEpPY, TaK, KaK
II0Ka3aHo B TalIL. 5.
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Ta6Gnuua 5
N2 WHcTpymeHTbI YaenbHblii
Bec, %

1 HanunyHbie 2
2 BaHKOBCKWI en0o3nT B POCCUIICKOM BaHke 3
3 BaHKOBCKWIA eno3nT B MIHOCTPaHHOM GaHke 5
4 bBesonacHble obnurauumn 4
5 MU®dbI obnuraunin 8
6 ArpeccuBHble ob6nuraumm 11
7 TNDbI cMellaHHbIX UHBECTULNIA 12
8 CrtabunbHble akuum (POCCUIACKNX KOMMAHWIA) 10
9 CrabunbHble akLMK (MHOCTPaHHbIX KOMMAHWIA) 15

10 NUDbI akumin 12

11 ArpeccuBHble akLmy (POCCUNCKUX NPeanpuaTuia) 7

12 MU®DbI HeABUXMMOCTH 11

He myraiirecs, 910 Beero juib HopTdeb U3 ISITH IPYIIIL
HMHCTPYMEHTOB (HaJIUYIHbIE, GAHKOBCKUE JICTIO3UTHI, 0OJIH-
raluy, aKIUKU U HeIBIDKUMOCTB). [IpOCTO KasKAbIil U3 HUX
MOJKeT pasMeIaThCs He TOJIbKO B Pa3HBIX IO CTEIIeHH PUC-
Ka MHCTPYMEHTAaX, HO U B Pa3HBbIX cTpaHax. ITpoiiger mapa
JIeT — U TaKast CTPYKTypa noptders OymeT s Bac IPUMU-
THBHOI1, 0OCOOCHHO eCJIU BbI CMOJKETe YIEJISTh CBOeMy (pH-
HAHCOBOMY OOPA30BAHHIO MAPY-TPOMKY YaCOB B MECSII.

MAPLI - 3TO TONbLKO 4YacTb noprdenn

VBepen, 4TO BbI yJIOBIINA MOY HaMeK. Heb3s nepskaTh Bce
AlNa B OHOHU Kop3uHe. [laske B IATH Pa3HBIX KOP3WHAX
(quraiite — B pasHbIX 1O cTeneHu pucka [IHM®dax), B Tpex
Pa3HBIX KOMHATaxX (YUTAliTe — B TPeX YIPaBILIOLIUX KOM-
IIAHUSIX ), HO B JIOMe II0J] OTHOM KPBIIIIeil (TO eCTh Ha OTHOM
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PBIHKE KOJUIEKTUBHBIX MHBecTHInit). KoHeuHo Xe, Ha
IIEpBOM 3Talle UHBEeCTUPOBaHUE TOJNbKO 4epe3 [THMPbr —
ato Bbixon! Oco6eHHO YIUTHIBAS TEPBOHATATBHBIN YPO-
BEHb OIIBITA, KOJMIECTBO CBOOOJHOTO BPEMEHHU, pasMep
kxanuTtanza. Ho co BpeMeHeM BBIIIEYIIOMSIHYTBIE pecypcChl
pacTyT, HaImpuUMep CyMMa BaIllNX aKTUBOB (IpyOo roBOps,
meHbru) 6ymeT yBeTUIUBATHCS NasKe TIPU HEeOOMBIINX Ka-
nuranosiaoxeHusax. Kanuran 100 Ticad 101apOB MOKHO
CO3/IaThb, UCIIOJIB3YSI TAHHbIE TAOI. 6.

Tabnuua 6
Cpok Cymma MpoueHT ropoBbIx
WHBECTUPOBaHuU{A, neTt WHBECTUPOBAaHUA
B MecsL,, A0J.
21 30 20
19,5 50 18
18 100 15
13 250 13,5
9,5 500 11,5

U ecTecTBEeHHO, 9TU [€HBI'U NOJDKHBI OBITH pasMelrie-
Hbl He TobKO B [TM®ax. [lymaro, uto cymmy 1o 150 TbI-
oS4 py6utelt MO>KHO JepyKaTh UcKIouuTensHo B [1Mdax, a
BOT y’Ke IIOTOM BaIllM aKTUBBI IIOTPeOYIOT pasHOOOpasust
(IIpH yCJIOBUH, ITO BBI XOTHTE IIOJYYaTh GOJIbIIIE TPUOBLIH
oT cBoux uHBecTuInii). Ho 10 He 3HayuT, yro B [T dax
HeJb3sl Jepskath Oombiryio cymmy. Coscem Her! IIpocto
CTOUT CIeJTaTh CTaBKy Ha CHJIbHbBIE CTOPOHBI BEeJIMYUHBI
KaIlWTaJIa, UCIOJb3Ys ILIIOCH PA3JINIHBIX 110 PUCKY WH-
CTpyMeHTOB. XOTs, MHe U3BeCTHBL U CIydaH, KOT/a UH-
BECTOPHI IIpeycCleBald, UHBECTUPYS HUCKIIOYUTEIbHO B
[T D51 B 1r060M cnydae — BoIOUpaTh Bam!
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Crparerma - 50% ycnexa

Kaxk yske ObUTO CKa3aHO, HEAIBHO MOAXOIAIIYI0 HMEHHO
BaIlIIM ITOTPEOHOCTSIM U BO3MO>KHOCTSIM CTPYKTYPy UHBe-
CTULIMOHHOTO TTOPT(essi MOKHO CO3/IaTh TOJIBKO 6raroma-
ps dunaHCOBOMY aHanu3y. A BOT Ojaromapsi CTPyKType
noprdest (ToIHee cKa3aTh, HAOOPY HHCTPYMEHTOB, BXOISI-
KX B HOPTQENb) BbI TOJDKHBI IOTYIUTh HHMOPMALIHAIO
IJ1s Pa3pabOTKHU CBOEH MHBECTUIIMOHHOU CTPATEIUN.

Hampumep, Jalrie BCero cTpaTerny KalnuTaJOBIOKEHUS
B aKI[UU Yepe3 OpoKepa OTIIMIAIOTCSI OT MHBECTUIIHI depe3
TN ®51. Bonee Toro, kaxawii Bun [TDoB (akmuu, oOimra-
LA, CMEIIIaHHbIe NHBECTUIINN ) U KK TUII (OTKPBITHIN
Y HHTEPBAJIBHBII) TPEOYIOT CBOETrO ITOAX0a. A HHBECTHPO-
BaHUE B aKI[U MMeeT COTHU BapUAHTOB CTPATETUil, HAIH-~
Hasl OT IPOCTEHIIIEN CUCTeMBI — KYIIWI U JIeP>)KA — U 3aKaH-
YUBast CJIOKHBIMHU CTPATETHSIMU C HCIIOIb30BAaHUEM CUCTEM
XeKIPOBAaHUS PUCKOB IIyTeM IPOIaXH (HbIOYIEPCOB.

BaM HYy)XeH pa3BepHYTBII IpUMep?

HepskuTe 9acTh MPOCTOU CTpaTeruu!

[IpencraBbTe, ITO B BallleM IOPTQesie eCTh HHTepBaJIb-
gole I[TM®bI aknuii (1160 cMemaHHbIX NHBECTUINA ), KO-
TOpbIe, KaK BBl IIOHMMaeTe, UMEIOT 0COOEHHOCTh OTKPBI-
BaTh CBOM «OKHa» JJIsI IIOTAIIIeHUS WJIM IOKYIIKH IIaeB B
CpeflHeM 4YeThIpe pa3a B TOfl. A BBI IIPU 9TOM HCIIOJIb3yeTe
CTPaTeTH0 MPUMUTHUBHOTO YCPeIHEHUs (eKeMecsIHOoe
puo6peTeHre HHCTPYMEHTOB BHE 3aBUCHMOCTH OT U3Me-
HEeHHS UX CTOMMOCTH Ha pbIHKe). Uto menars? OTKIambI-
BaTh CBOM cOepexeHus (Hy, Harpumep, 5% OT CBOEH 3ap-
miatel) mox nopymky? Koneano sxe, Het! ITpuobperaitre
mau OTKpHIThIX [IMD0B obnuranuii Tex yHnpasIsIOIIUX
KOMITaHU, B Ybd UHTepBasbHble [ IMIDbI akiuii BbI NHBe-
CTHpYeTe, B Te MECSIIbI, KOI/Ia HHTepBal (OKHO) 3aKpPHIT.
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U mepeBomnTE UX MMPU OTKPHITHY HHTEPBAJIA U3 OTKPBITOTO
[T ®a oburarmit B uHTepBanbHbI [N aknumit (puc. 2).

WHBecTupyiite B OMND obnuraumii

I MHTepBan 3akpbIT I WHTepBan 3akpsIT I MHTepBan 3akpbiT IMHTepsano‘erbrr

MNepeseauTte nav B UMND akuuii

Puc. 2
HanHas cTpaTerusi uMeeT HeCKOJIBKO IIJIIOCOB:

* BaIlU JEHbI'H He ChemaeT nHGAus, Benb [T Db
o6Iuranuil JaloT B CPeJHEM JI0XOJ, [ePeKPhIBAIO-
LU ee;

e wmuorue YK (ympasisoriue KOMIIAHIM) BBICTABIISI-
10T MEHBIITYI0 Haf0aBKY (KOMUCCHOHHBIH cOOp) Ipu
mokynke maeB [IMOoB obauranuii, HeKeTH IeM
maeB [T ®oB aknwuit. Tem caMbIM y Bac eCTh IIaHC
cokoHOMHUTH 0,5-1% cBoux cHepereHUN (mymaro,
YTO TOJIBKO 3TOT MAJICHBKUU CEKPETUK THICAIHU Pa3
OIIpaBJaeT BaIllM MHBECTUIINH B JAHHYIO KHUTY);

e OO6BIYHO YIPABIISIOIINE KOMIIAHIY He OepyT HUKa-
KO¥I KOMUCCHM IIPU KOHBEPTAIUH IaeB (Iporiecc
nepesoja naes u3 ogHoro I1M®a B gpyroit B pam-
Kax OJHOM ympaBistiomiei kommannu) us [11da
obauranuit B [TUO akmit.

DTO TOJIBKO OfIHA U3 MHOTHX TOHKOCTEH, KOTOPbIE 110~
MOTalOT MHe 9KOHOMHTS (IOJIy4aTh) oT 1% 10 5% mporeH-
TOB B rofl. A pasHuna 5% depes 10 jieT... Bce BepHO, IPUBO-
IOWT K pasHHIle KanuTanaa B 50%. S ¢ ynoBonabcTBreM mope-
JIIOCh C BAMHU M JPYTUMH CEKpeTaMH KallUTaJOBIIOKEHUS
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qepe3 [TMDbr B MoeM exeMeCsTIHOM 0630pe «3Be3THble
(bOH/IBI», TOAIIICKY HAa KOTOPBII Bl BCeraa MokeTe odop-
MUTH Ha caiite www.richdyou.ru.

OT6epure NMUDLI

Msuorue nonaraor, 4to Beibop [11®da — aTo nepBonpudn-
Ha ycnexa. KoneuHo jke, 9T0 He Tak. be3ycioBHO, 9T0O Bask-
HO, HO 3TO TOJIBKO 4acTh yCIleXa IIPU UHBECTHPOBAaHUU
gepe3 [T ®wr1. [IpaBna, 6e3 aToit yacTu (Kak, BIpoYeM, U
JI00011 IPYTO¥) MBI BPSIZL T CMOKeM OOBITPATh PHIHOK.

JlaBaiiTe IIOrOBOPUM O TOM, KaK He HY>KHO OTOUPAaTh
dboupmpI.

Kpacora - cTrpamiHasa cuna

OcobeHHO ecnu KpacoTa 3ajo)keHa B HazBaHwue [1MDa.
Sl noxIOHHUK SIpKUX J1ei6JI0B M OPUTMHAIBHBIX Ha3Ba-
Huti! MHe 1 caMOMy [IOBEJIOCh IPUAYMaTh IIapy-TPOUKY
KOMMEPUeCKH yCIIenIHbIX OpergoB. U ecin 661 MHe mpu-
I0Ch mopaboTars Hay HasBanueM [1M®a, To, OBepbTE,
51 OBI €TO Clea C MPUIEIOM Ha KOHETHOTO TTOTPeOUTEISI.
Ho Bot Bei6upats [TM® mo HasBaHWiO MHE ObI HUKOT/IA B
roJIOBY He mpuIuIo. HecMoTpst Ha 3TO X04y BaM IIOBEJaTh
OIHY 3aMeYaTeJIbHEUIITYI0O UCTOPHIO.

OnnH MOH 3HaKOMBIN (K3 TexX, KTO MOATBEPIKIAAET U3-
pedenne «Her mpopoka B CBoeM OTedeCTBe») BOCIIOIB30-
BaJICSI PEeKOMeEH/AIMell COTPyaHUKa 6aHKa (C KOTOPBIM
CITy9aifHO ITO3HAKOMMJICSI Ha KaKO¥-TO BedepUHKe) U IIPO-
HMHBECTHPOBAII CBOU cOepeskeHus B POH[ C OI€Hb Cephe3-
HbIM Ha3BaHUeM «KpacHas 1uromjasb — akIIUM KOMITAHUH
C TOCY/IapCTBEHHBLIM ydYacTHeM» Iof, ynpasieHueMm 3A0
«Ynpasistonas KoMIaHusl banka MoOcCKBbI».



OT6epuTe MNP 35

Ha moi1 Bonpoc, ogeMy OH cziesiajl IMEHHO TaKOU BbI-
60p, OH OTBETHUIL:

— Bo-mepBbIX, MHE €ro IOpeKOMeHI0BalI podeccuo-
HaJ (0b110 OBl yIMBUTENIBHO, eCIH OBl OH IIOPEKOMEHIO-
Bast eMy [TV ® ympasstioneil KOMIIAHUY APYToro 6GaHka).

Bo-BTOpHIX, 9TO HOH[ C TOCYIAPCTBEHHBIM yIacTHEM,
a 9TO0, KaK ThI IIOHNUMAEIIIb, KaKas-HUKaKasl FapaHTHs (9X,
IPY3bsl, KaK TYT He BCIOMHUTH necoit 98 roxa).

Hy u B-Tperbux, HazBanue «KpacHas miomanb» MHe
BHYIIIaeT OTPOMHOE JloBepue!

Kto 651 Mor mogymars! Sl o>kupa ycblmars OoT HETro
XOTb KaKHe-TO apTyMeHTBI, a YCJIBIIIAT TO, YTO IIOBEPIJIO
MeHsI B IIOK! 1] 9TOT 4esloBeK MCKpeHHe BEpUT B TO, UTO
OH CJieJIal BBIOOP Ha OCHOBE CAMBIX JIYUIIINX KPUTEPHUEB.

Xouy odunmansHo 3asButh: [IUP «Kpachast mwormams —
aKIIUY KOMITAHUH € TOCYapCTBEHHBIM y4acTHEM», MOKET
OBITh, CTAaHET YCIEITHBIM (DOHIOM, @ MOXKET, U HeT (TaK yK
CITyIMIIOCh, pebsiTa, BBl IPUAYMAH IIMKapHOE Ha3BaHIE U
IIO3TOMY 51 HEMHOTO «Pa3OMHY BaM KOCTH»). B mo6om ciry-
qgae Bpems mokaxeT. TPy Ha MOMEHT HANMCaHUSA KHUTH
BCEro IOJITO/Ia, TAK YTO HAM PAHO O YeM-TO TOBOPUTH (XOTS 51
HCKPEHHE KeJIAl0 YIPABJISIIOIINM 9TOr0 (hOHMIA YHAUNM).

[Tpu 5TOM, TOPOTO¥ MO YUTATEIIb, XOUY CKAa3aTh: XY/~
1ree, 9TO MOYKHO cfienath rnpu Beibope [T ®a, — 310 BBI-
6upath ero 1o HaspaHMIO. 1 Bce jke maBaiiTe pasbepem
TOBOIBI MOEro, KaK BbI IIOHIMaeTe, OBIBIIIEr0 3HAKOMOTO
(cTamu GBI BBI OOIIATHCS C YETIOBEKOM, KOTOPBIH BaC BBIC-
TaBUJI 9TAKUM DJIYII[OM Ha BCIO CTPAHY?).

ITopexomengoBan npocdeccuonan. Hy uro Ha arto
ckaxkemb! HaBepHoe, Hudero. XoTs, MOCTONTE, a Ha OC-
HOB€ KaKUX KpUTePHUeB IPOU3BOJUI BBIIIIEYIIOMIHY THIi
npodeccroHai oeHKy paboTsl faHHOTO (poHIA? YBepsio
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Bac, 32 HECKOJIKO MeCSIIeB PaboThl KPUTEPUEB, KOTOPbIe
Moru Obl IaTh HAM MaTepUas JJIs OLIEHKU PaboThl HOH-
na, Het!

DoHJ, C TOCYTAPCTBEHHBIM y4YacTHeM. YBEPEH, UTO
maxxe Mmapkerosoru obcyxxmaemoro [TV ®a He oxuman, 9to
HAMAYTCS «9K3eMIULSIPbI», KOTOPBIE, YBUIEB B Ha3BAHUU
(oHaa croBOCOUETAHUE «C TOCYJAPCTBEHHBIM YIaCTHEM»,
peraT, ITo TOCyAapCTBO KAaKUM-IHO0 00pa3oM ydacTByeT
CBOMMU aKTUBAMH (@ MOKET, U TapaHTHell IIPUOBLIN) B Jie-
arenbHocTy [TMPa. Konewno xe, ato He Tak! Ho Hamo oT-
METHUTDH — XOJI, XOPOIIINI.

Kpacnas mronians. IIpotus 1oma, Kak TOBOPUTCST, HET
npuemal B mogcosnaHum 60siblieil 9acTH HacelIeHUsI Ha-
1reil crpaubl KpacHast Iuromiagps acCoOIUUpPyeTcst ¢ CaMbl-
MU IPUSTHBIME U TOPXKECTBEHHBIMU MOMEHTAMHE XKU3HH,
HO K IPHUOBLIN 9TO He UMeeT HUKAKOrO OTHOIIeHUsI!

Mecropacnono)l(elme

B oramume ot sxuTeeil ABYX CTOIHUI, HHBECTOPAM, KUBY -
LIAM B PETHOHAX, IPUXOOUTHCS JeIaTh BEIOOD U3 HeOOIIb-
moro yucia [TM®os. Bens He cekpeT, yTo 80% mpuBiIeKa-
TeJIbHBIX [JI YIPaBIAOIINX KOMIAHUN UHBECTOPOB Ce-
TOfIHSI JKUBYT B npenenax CamoBOro Koyiblla. A BBICTpau-
BaHUe peruOHaJbHOM areHTCKOM CEeTU II0 BCEW CTpaHe
panu 20% UHBECTOPOB, K COXKAJIEHUIO, HePeHTaOeIbHO.
Kro-To pasBusaer cynepmapketsl [T DoB, kTO-TO cOTpyI-
HU4aeT ¢ 0AHKOBCKUMH CETSIMU, HO HaJI0 IIPU3HATH — [TOKa
KOJIJICKTABHBIE MHBECTHUIINH He CTaHYT BOCTPeOOBAHBI OC-
HOBHOH 4YacCTbIO HaceJleHUs, B HapoJ MO-HACTOSAIIEMY U3
YIPaBJIAONIUX KOMIIAHUI He TPOHETCS HUKTO.

[Tpu oO1IeHNH C PErMOHATBHBIMY MANIIIIMKAMK CTAHO-
BUTCS SICHBIM — OHH He 3HAIOT, Kak rprobpectu mau [111Pos
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TeX KOMIIAHUI, KOTOpble 0OPMILIIOT 3asiBKH B IPYTUX
ropogax. MM kaxeTcsi, 9TO eJUHCTBEHHO BO3MOYKHBIH Ba-
PHAHT — 9TO, KyIHUB OUJIET HA IaPOBO3, JOMYATHCS 10
IIepBOIIPECTOIBHON [IJII MOKYIIKU I1aeB TaKUX HaJeKUX
[T ®oB. B coxupmieiica CATyalluu JydIlle He MHBECTH-
posats B [IM®bI BoOOIIE, YeM MHBECTUPOBATH B KaKHe
nonasio. Ho mmocToiiTe, mocToiTe, HE BCE TaK IUIOXO, Y MH-
BECTOPOB €CTb BBHIXO[!

st opopmireHus 3asBKu Ha NpUOOpPETEHHE I1acB
MM ®oB HEOOXOTUMBI PEKBU3UTHI BAILIETO TEKYIIIETO CUe-
Ta, KOTOPBII BBl MOJKeTe OTKPBITh B TI0O0OM OaHKe, U ITac-
nopt. M eciiu BBl He MOJKeTe CleIaTh YTO-TO CaMH, TO 3a
BAacC 3TO MOJKET CfieIaTh KTo-Hubyab npyroit! Kaxoit same-
JaTeJIbHBIN 3aKOH >KM3HU! B HallleM ciiyyae MHBECTOPY
HeoOX0IUMO, 0(POPMUB TOBEPEHHOCTh HA POACTBEHHUKA
unu apyra (popmy TpebyiiTe B yHpaBisIOIell KOMIIa-
HUU), TIepecyIaTh ee eMy BMeCTe C KOIIMeH CBOEro IacIop-
ta. U Bce (1o kpaitneit mepe, 1ys Bac)! JloBepeHHOe IHUII0,
odopMuUB 3asBKy Ha IpHOOpeTeHHe IIaeB BHIOPAHHBIX
[N DoB (B 0drce KOMITAHNN), IEPEITUIET BaM BCE HEOOXO-
ouMble faHHBIe. A manbIre? Jlanbiie mepeBefuTe cO CBOe-
O cYeTa Ha CYeT yIpaBJIgIoNlell KOMIIAHUU TeHbIU U KU~
Te BBIIHUCKY, KOTOPYIO BaM IOJDKHBI IIPUCIATh IO MOYTe
(mpaBpa, ects ertte «(eonaabl» ¢ yIKaCHBIM CEPBUCOM, KO-
TOpBIE HE MPEeNOCTaBISAIOT JAaHHOU YCJIYIH; KCTaTH, 3TO
mokasaresnb paboThl KOMIAHWH).

Bropoit BapuaHT — 3T0 nokynka maes [1M®os gepes
6upsky. M mycTh cerofiHst MO>KHO IIPHOOPECTH ITau TOIBKO
HecKoIbKUX necatkoB [T Pos. ImaBHoOe, yTo 1man Hanbosee
IIpUBJIEKaTeIbHBIX (DOHIOB TUKBUAHBL Kak 6Wp:KH, Tak u
YHpaBisgiolle KOMIAHUY 3aUHTEPECOBAHBI B BBIBOJE
naes ceoux [TMPos Ha peiHOK. MHBecTupoBath B [T PBI



38  Kak ob6birpatb pbiHOK, MHBECTMPYS B MADLI

gepe3 GUp)Ky 6e3yMHO IIPOCTO U BhIrogHo! S mosrydaro or-
POMHOE€ YIOBOJILCTBHE OT ITOTO IIporecca. biaromaps cuc-
TeMe UHTEPHET-TPEUIMHIa MOKHO UCII0JIb30BATh CJI0KHbIE
cTpaterun KanurtajaosuoxeHus B [IM®bl, He BrIXOOA U3
oduca win noma, 3aTpadrBas Ha BCE OlepaIvy JIUIIh He-
CKOJIbKO MUHYT. Kak BbI TOHUMaeTe, B OOBITHOM CUTYAITNN
HEOO6XOMMMO TOOPAThCs 10 YIPABISIONIEN KOMITAHUH, a
3aTeM, HaIMCaB 3asIBJIeHNUeE, )KIATh B TeUeHHe HeeT!, IT0Ka
Ha BaIll CYeT MOCTYIAT AeHbru. Kpome Toro, y MHBECTOPOB
MOSIBUJIACh BO3MOYKHOCTD IIPOLAaBaTh U IOKYIAaTh I1ad UH-
TepBanbHbIX [ IMPoB fna’ke B Teé MOMEHTBI, KOTTIa UHTEPBAJ
B CaMOM YIPaBJISIOIIEN KOMITAHUN 3aKPBIT.
Tax 9TO BBIXOJ €CTh, /A ellle U aBal

JdoxoaHocTb

[Moxxanyit, 370 HamboIee MOMYISIPHBIN MeTOn oTOOpa
[N ®oB. 1 mompo6yit HOCIIOPS C XKeJIe3HOH JIOTHKOI TOTO,
9TO pa3 TaK XOPOIIIO paboTaIH BUepa, TaK ke 6yayT pabo-
TaTh U B 6yayiieM. MbIciib, 6e3yCIIOBHO, BEpHAs, HO BOT K
TaKOMY IIapaMeTpy, KaK JOXOTHOCTb, OTHOIIIEHNUS HUKAKO-
ro He umeeT. MccieqoBanus, KOTOpbIe IIPOBeT DHAPIO
Kiapk 13 aBTOPHTETHOIO areHTCTBa Lipper, IOKa3bIBaIOT,
910 MeHee 25% aMepUKAHCKUX B3AaMMHBIX (DOH/IOB aKITHIA,
JINAMPYIONIUX 10 ITAPaMeTPY JOXOIHOCTH Ha OTPe3Ke TPex
JeT, ObUIM B TAKOM JKe CIIHCKe yuziepoB (20% c¢ Hamayd-
MM IT0Ka3aTesIeM JOXOMHOCTH OT YHCIIa BceX (DOH/IOB) B
IpebITY U TPEXJICTHUI Iepro, (HCCIe[OBAaHUS IPOBO-
IUJIACHh Ha BCeX OTPe3Kax B TpU ropa B nepuon ¢ 1989 no
2004 rox). To ectb 75% Tex [1M1doB, KOTOPBIE ceitdac BXO-
ISIT B IHCIO CAMBIX TOXOMHBIX (20%), B cirenyoIiue Tpu
rofia He IOKa)XyT TAKUX K€ BBICOKUX (II0 OTHOIICHHIO K
npyrum [T ®am u peiuky) pesyiabratos! [Torxygaercs, 4To
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MHBECTOPaM HEeOOXOMUMO rafaTh B COOTHOIIEHNHU 1 K 4,
9T06BI BEIOpaTh nogxomsauil [11®. ['0TOBEI pUCKHYTH?
Cwmeree, BbI OyzeTe naneko He nepBbiMu! 80% MHBECTOPOB
Boi6uparor [T Db o mapamerpy moxomuoctu. Ho xouy
Bac NpeyNnpefuTh — IPU TaKOM packiajie pbIHOK BaM He
00BITPATh.

Ha poccuiickoM pbIHKe cuTyanus ere 0ojiee HHTEPec-
Has. B cBs3u ¢ HebonpiinM KosmdectBoM [T PoB, cytire-
CTByIOIIUX 6oJiee Tpex JieT, ieJlaTh BBIOOP Ha OCHOBE J0-
XOIHOCTH BOOOIIIe He IPeCTaBIISIeTCsI BOSMOKHBIM. 113 17
OTKPBITHIX U MHTepBaIbHbIX [1MD0B axiuit (mpopabo-
TaBIIKX OOJiee YeM TPH Tofla) MOSKHO OTOOpaTh 4 numepa
(x0151 20% — oto0 3,4 [T da), HO Yepe3 Tpu rofa MO CTATH~
CTHKE B YeTBEePKe JUIEPOB B CpemHeM oKakeTcs 1 (a Tod-
Hee, 0,85%)! Kakoit? 3aragka "e us nerkux! Koneuno, g
TOTaIbIBAIOCH, KAKOH, HO YK TOYHO OIIPEIEIII €T0 s He Ha
OCHOBe JIaHHBIX 00 M3MEHEHUU CTOUMOCTH Ias 3a MPO-
I IIEPUOI.

[Ipu aTOM HamO OTMETHUTH, 4TO BbIOUparh u3 [1Mdos,
mpopaboTaBuinx 6oee Tpex JieT, — 9TO JOCTATOYHO MYII-
poiit mocryok! Benb Gosbiiiast 9acTh MANIIIKOB OTOUpaeT
T[T ®p1, 0CHOBBIBasICh Ha TOXOMHOCTHU 3a ITOCJIEIHUI T'OI,
6 MecsitieB, KBapTaa unu Toro xysxxe — MECALI! Ipu Bbi60-
e, OCHOBBIBAsICh Ha JOXOOHOCTH 3a ITOCJIefiHNE 12 Mecs11ieB,
UHBECTOP MOXET YMHOKUATb CBOU PUCKU B HECKOJIBKO Pas.
YTo yX TOBOPHUTH O IIEPUONAX B MECAI MU KBapTaJl.

Ho maBaitte nepeitnem ot c/10B K meny. B Tabi. 7 mpep-
CTaBJIEHA IIATEPKa CaMbIX NOXOAHBIX OTKPbITEIX [IMPoB
aKuit o uroram padorser 3a 2003 roq.

A Tabn. 8 WUTIOCTPUPYET ISITEPKY CAMBIX JTOXOMHBIX
[T ®os akmmit 3a 2004 rox. Kak BeI BUIUTE, TOIBKO OOUH
TN ® oxaszazncs B 1uaepax BHOBb.
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Tabnuua 7
HasBaHue Ynpasnsiowas Odoxop 3a
KOMMnaHus 2003 rop, %
OMU® «ba3zoBblii» 3A0 «YKUD
«Kanutan 9ccet MeHepxmeHT» 57
OMU® «MeTp CTonbinuH»  3A0 «ODI" NHBECT» 55
ONMU®d «Conunpg-NuBect»  3A0 «Conug MeHeoKMeHT» 52
OMN® «DoHa Akunins 3A0 «lMuolnoban Sccet
MeHexXmeHT» 51,6
ONMU® «Mannapa KUB» 3AO «MNannaga Sccet
MeHeoxXMeHT» 45,8

Mo AaHHbI HaumMoHanbHOM NN yNpasasioLmx

Ta6bnuua 8
HasBaHue Ynpaengaiowas Ooxopn 3a
KOMMaHus 2004 roa, %

ONN® «Ctounk» 000 «YK MNpomcTpoibaHka» 44,5

OMNN® «Mudarop — OAO «YK «Mndarop» 27,2

bOoHA akumin»

Onn® «MepcnekTusa» 000 «YK «MoHomax» 26,7

OMU® «Llepux dpoHa akumin» 000 «YK «Llepux» 26,4

ONMN® «Conna-NHeecTt» 3A0 «Conug MeHegxmeHT» 25,3

Mo pgaHHbI HaumMoHanbHOM NN ynpasnsioLwmx

O gem ato roBopurt? I1oka HU 0 4eM, JaBaliTe IOCMOT-
PUM fajblile.

Bepuutech k Tab11. 3 Ha CTp. 15 U B3ITISIHUTE Ha KAPTUHY
nenukoM. Onua [TN® ocrancs B crane nmumepos («Conn-
WHBecT»), OIMH CMOT IPEB30NTH pealbHBIN POCT PhIHKA
(«ba3oBbIi»), OOUH MPeB30IIen OUIUATBHBIA POCT PHIH-
Ka («Ilerp Cronpinun»), oqul npourpain peHKY («Ilamma-
na KB»), Hy 1 HaKOHelI, eIlle OIUH «CIYCTUI» IeHbIU Hail-
IIIUKOB (CKOpee BCEro, B PeKIaMy, MOCKBUAYH €€ JIHIIe3Pen
KPYIJIBII TONT), TOKa3aB OTPUIATeIbHBIN pe3ysbTat («[Ino-
Tino6an ®oup AKIminy).
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IIare mupepos no uroraMm 2003 roga 3akOHYMIJIN Ha
IISITH COBEPIIIEHHO Pa3HBIX MeCTax roj| MOCIeNyIOIHl.
IIpomoyxaTe MOXHO GeckoHETHO. [lox0qHOCTH (0c06eH-
HO 3a [IEePHOJ TOCTIETHUX 12 MecCsAIeB) HU O 9eM He TOBO-
put. Ona OblIa, ¥ PacCCIUTHIBATH HA Hee B OymyIleM He
crout! Xopo11o, ecu BB yrajlaeTe, a eCJId HeT?

CBepXA0XOAHOCTDb

CBepXJJOXOTHOCTh NOJDKHA HACTOPOXKUTH Bac. Y MeHS K
BaM BOIIPOC: Kak MoxeT yipasistoruit [T ®Pa o6sirpars
PBIHOK Ha OTpe3Ke B OOUH MecsI Ha 15-20% u 6oiee?
A Benib MBI BUIHMM BpeMsi OT BpeMeHHU Takue (OKyChl OT
HOoBOpOXeHHbIX [T ®oB. M 3TO TpU TOM, 4TO CyIII€CTBY-
10T 3HAYNTeNIbHBIE OrpaHndeHus co cTopoHbl PCOP. [Toc-
JIelIHHE CBSI3aHbI, HAIIPUMEP, C TeM, 4TO Ha cdeTax YK mos-
JKHA OCTaBaTbhCsA CyMMa JJISl TEKYILIUX B3aUMOPACIeTOB C
MafIUKaM¥, ITO HeJIb3sl KOHCOMUAUPOBaTh 6oiee 10%
aKkTUBOB (DOHIA B aKIMIX OTHOTO IMUTEHTA, YTO HEJIb3s
HCMOJIb30BaTh UHCTPYMEHTBI ¢ HU3KOU JIMKBUIHOCTBIO
(BTOpOTO 31I1e70Ha) U T.O. Kak 9T0 MOYKHO CHiesIaTh, eCu
Ha pbIHKe B TeYeHHE MecsIia He ObI0 HHCTPYMEHTOB, KO-
TopbIe BhIpociu 661 6ombiie veM Ha 10%? TouHOTO OTBeTa
y MeHs HeT. Benb Takue pe3yIbTaThl HEBO3MOXKHO 00BSIC-
HUTH. Jla 1 3a9eM 3To sies1aTh? Beslb BEpOsITHOCTD TOTO, YTO
IO Gyner u B majbHENIEM [IOKa3bIBaTh CTOJIb CyMac-
LIeNIINNA pe3yabTaT, IPaKTUYeCKU paBHA HYy:I0. [IpuBie-
Kasi CBOUMH TPIOKaMH HaWBHBIX ITANIIIUKOB, BOJIIIEOHU-
KH-IIIapJIaTaHbl He COOUPAIOTCS BKIIA/IBIBATH CBOU cOepe-
>KeHUsI B MHBECTOPOB Bcerya (a Bbl JyMaeTe, OTKy/a 6epet-
cs1 Takas Ipu6BLIB?). MeHsI He TOJBKO HaCTOPaKUBAIOT
1006 HbBIe Pe3yIbTaThl, OHU MEHS OTTAJIKHBAIOT, 51 BbIBE-
muBato TakuM kommanusm YEPHBIH ®JIAT U yx To9HO
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He cOOMParoch 06 9TOM MOJIIATh, a TeM O0Jiee OTKIMKATHCS
Ha 3aMaHYHBbIe [IpeIoKeHnsT PR-KaMIIaHUIT 9TUX pe3yiib-
TAaTOB B CBOMX CTaThsX 1 KuHurax. Ho or6pocum amonuwy, pas
Hac He HHTepecyeT poxonHocts [IMPos (B mpomwiom), o
CBEPXIOXONHOCTH U TOBOPUTH He mpuaercst. [Togsomst uror,
XOTy CKa3aTh, 4TO, K COKAJIEHUIO, Y NHBECTOPOB HET METO-
noB mst BeisiBiaeHust [TMPos, koTopblie OyayT CaMBIME [0~
xopHbIME B 6yayem! Ho 3ato ecTb MeTO/IBI, O3BOJISIIOIIITE
BBIOPaTh Te POHMIBI, KOTOPbIE IPEB3OI/YT PHIHOK! A K 9THM
MeTolaM HY Ha3BaHUe, HH MECTOPACIIONIOKeHHe, HU TOXO-
HOCTh HUKAKOTO OTHOIIIEHUS HE UMEIOT.

He noBure cBepxnoxonubie [I®Pb1, or6upaiite Te,
4T0 O6yIyT 0OBIrPHIBATH PHIHOK B CpenHeM!

[Tpemarato He urparh (ragars), a UHBECTUPOBATb.

To, 0 YemM CTOMT y3HaTh MPAMO ceH4ac

Hy d4ro, HacTas MOMEHT IIOrOBOPUTH cepbe3no! Orbupast
[T ®bI, MBI HOJDKHBI HOHUMATB, ITO CYILECTBYET KaK KOJIH-
4eCTBEHHO-KO0A(h(UIMEHTHAS, YIM PHIHOYHAS, TaK U HEKO-
JIIECTBEHHO-K0(PPUIIMeHTHAsI, WIU HEPbIHOYTHASI, OLICHKA
[eSTEIbHOCTH YIPaBysomuX. K KoJIudecTBeHHBIM (PBIHOT-
HBIM) [TOKA3aTeJISIM, IIPEXK/E BCEro, CTOUT OTHECTH:

® OI[EHKY YMEHUs YIIPABJSTh PUCKAMI;

* OI[EHKY Cpe/lHeil TOXOMHOCTU HopTdhes;

® OIEHKY OTHOCHTEJIbHOTO M3MEHEHUS JOXOIHOCTHU
noptdenst GoHa 10 CPaBHEHUIO C TOXOTHOCTHIO
PBIHKA.

K HekoIMYeCTBEeHHBIM MOKa3aTeasIM (HEPHIHOYHBIM)
OTHOCSITCSI:

® DPEUTHHT CHeNHNaTU3UPOBAHHOIO NETIO3UTaAPHs;
® PEUTHHT ay[UTOpa;
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® PEATHUHI KOHTPAreHTOB;

e abbUIMPOBAHHOCTD YIPABISIONIEH KOMITAHH;

* WM3MEHEHUsS B COCTaBe COOCTBEHHIKOB 1 MEHEPKMEH-
Ta YIPABJIAIOIIEN KOMITAHUH;

® KOJIMYECTBO CIIEI[MAIMCTOB KOMIIaHUM;

® M3IEPIKKMU.

Be3yc/1oBHO, IIPON3BECTH OLIEHKY PHIHOYHBIX IIOKa3a-
TeJIell TOpasno MpoIlle, YeM HepbIHOYHBIX. CI0XKHOCTD
3aKJII0YEHA B HEIIPO3PAYHOCTH CTPYKTYP YIPABIIIOLINX
kommaHuit. He Bcerna sicHO, KTO IIPOU3BOJUT BHYTPEeHHHUE
npouenyps! (1 kakue). O6BIYHOMY HAMIIUKY «3a KYJIH-
ChI» BXOJI 3aKa3aH. Ho 1 B 9TOIl CUTyaIlNX PelIeHUs eCTb.
Xorst, maBaiite 060 BceM IO IOPSAKY.

OueHKa yMEeHMA ynpasBnfTh
puckavmu noprdenna donpa

OteHKa YMeHHUsT YIIPABILITh PICKaMH BO BCeM MUPe OCyIIle-
CTBIIsIeTCs1 Oarofapsi IByM OOIIIeIpU3HAHHBIM K0adduiu-
entam: [Mlapna u CopruHo. ITosy9nB Ha3BaHUS 110 MMEHU
CBOMX CO3[aTeseil, 9TH Ba Koo @HIreHTa MHOTHe TOIbl
COPEBHYIOTCSI B CBOel 9(peKTMBHOCTH OIpeleieHrs. YPOB-
Hs1 pucka moprdess. [IpeHns mepepacTaior B CHOPBI, CIIO-
pbl — B gpaku. Ho crout npusHath (Hakr — y 9TUX JBYX KO-
2 GuUIIEHTOB MHOTO TTOKJIOHHUKOB (BKIIOUast MeHs). CpaB-
HUBAsI Pe3YJIbTATHI OLIEHKU PICKA HA OCHOBE [IBYX K02 -
[UEHTOB, 5 He Hallle]l HUKAaKUX OTINduit (udpbl pasHeble, a
mosuruu ofgeu). O 9eM CHOPHTD, eCId OTIMIUI B HTOTe
rpaktudecku Het? Jla ¥ COPST B OCHOBHOM MaTe€MaTHKH, a
He UHBeCTOPBL. JIJIst ce0s1 st IPUHSLT pellleH e OIOKUTHCS Ha
ombIT areHTcTBa Morningstar 1 HarmoHansHo# siuru yopas-
JSIFOLIVIX U BBIOPATH [UIsl OIIPeJie/ieHUs] HABBIKOB YIIPaBIIe-
Hust puckamu koadduruent aprma.
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Urax! Koaddunnenr llapma npencrasiser co6oit 0T-
HOIIIEHVE IPeBbIIIEHNUS JOXOMHOCTH (DOHMIA Hal TOXOIHO-
CThIO 6E3PHCKOBOTO aKTHBA K CTAHIAPTHOMY OTKJIOHEHHIO
(pucky mmoptdens donna). He myraitrecs! 3syqant, 6esyc-
JIOBHO, CTPAIIIHO, HO BCe IIPOCTO — YeM BBIIIIe 3HAUEHNUE
rkoadpunmenra lapma, Tem 6oee addexTuBHO IMPOUC-
XO[uT yrpasieHue noprdenem ponna. Popmyia paciera
(ecu, KOHEYHO, OHA BaM HY)KHA) BBITJISITUAT TaK:

RVARp

I7le arp — CpemHsisl HOXOTHOCTH (POH/IA 38 JAHHBII IIPOMe-
JKYTOK BpeMEHH;
arf — cpenHsIs JOXOMHOCTH GE3PICKOBOTO aKTHUBA;
Sp — CTaHAAPTHOE OTKJIOHeHUe (pucK moptdest GoH-
ma).

[To MoemMy MHEHHIO (BIIPOUeM, KaK U [10 MHEHUIO 00JIb-
IIefl 9aCTH aHAJIUTUKOB), pacdeT Kodadduruenta llapma
CTOUT IIPOM3BOMUTH Ha OTpe3Ke B TpU ropa. Bens Ha Ma-
JIBIX OTpe3Kax BpeMeHH (12 mecsitieB — 12 TOUEK) afeKBaT-
Hasl KapTHHA He IIPOTJISIbIBACTCSI.

[TocmoTtpute Ha Taba. 9, B HEM HpeNCTaBICH pacyer
koapunuenta [llapma B mepuon ¢ 2002 mo 2004 rogx cpe-
o1 oTKpBIThIX [IMDOB cMelIaHHBIX WHBECTUIUA.

[Tpocnba k ympasmsronium [11MPa «BKC OJIA» mone-
JINTCSI OIIBITOM B YIIPaBIeHUHU PUCKAaMU. MBI BBICITyIIIaeM,
make HanuIIeM (IpHU IMepeusgaHuy KHUTH) U CAeIaeM Ha-
o6opot. Haneroch, BBl IOHUMaeTe, YTO C TAKUM 3HAYEeHU-
em koaddurmenta [llapna Ham ¢ pebsiTamu He IO MYTH.

CJI0)KHOCTB pacdeTa JaHHOTO KoadduiimeHTa He B
ocBoeHUU GOPMYJIBI (3TO TOJIBKO Ha IIEPBBII B3IJISI OHA
CTpallHas, Mpu OJMKalIIeM PacCMOTPEHUH OHA 4yTh
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Ta6Gnuua 9

Ne doHp, 3HauveHue koadpPpuumenTa lWapna
1 Peseps 0,37
2 OpyxuHa 0,33
3 Kanutan 0,32
4 TakTuka 0,31
5 ABK ®J1A 0,28
6 KanutanbHbli 0,24
7 Muolno6an ®C 0,22
8 HakonutenbHbiit (9n6u) 0,22
9 ONT-dC 0,19

10 MapTHepcTBO 0,18

11 BKC ®JIA 0,05

Mo panHbM RICH Consulting.

CJIOKHee, YeM Tabiuna yMHOKeHusT). CIIO)KHOCTD B TIOHC-
KaxX MCXOJHBIX NaHHbIX! 1 make eciin KakMM-TO 9yIOM BaM
YIaJI0Ch TZie-TO Pa3noObITh UX (HampuMep, CTOMMOCTS Iast
300 ¢ numrauM (GoHIOB HaA 31 YUCIIO KAKIOTO MecsIa 3a
[IOC/IeHUE TPU TOfia), TO BaM B JIIOOOM CITydae IIPHUIETCs
@KeMeCSIIHO OOHOBJIATD ATy HH(POPMAIIHIO.

Ho, xax BaM u3BeCTHO, eCIi BBl He MOYKeTe YTO-TO CJie-
JIaTh CaMU, 3aCTaBbTE ITO CMIeJIATh APYTHUX (MU IOMIPOCH-
Te). KopoTko roBopst — BbI MOKeTe HCIOTIb30BATD YIKe T'0-
TOBBIE pacyeTsl (O TOM, Ilie UX B3SITh, MbI [IOTOBOPUM He-
MHOTO 1103Xxe). [Iponomkum. ..

OueHkKa cpegHed JOXOAHOCTM
noprdena

Orenka cpemHeil TOXOMHOCTUA TOPTQEs MPOU3BOIUTCS
Ha ocHOBe KoadPurnenta anbda (HeT, KOHEIHO, MOYKHO
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PacCInTHIBATh U IIO-APYTOMY, HO HUYEro GoJiee TOIHOTO B
mupe Het). [TonoxuTtenpHOE 3HAYEHIE BETUNIUHBI KO3 Du-
nueHTa anbda mopTdess 03HAYAET, ITO €r0 CPETHSIS TOXO-
HOCTbH IIPEBOCXOANIIA JOXOMXHOCTh TAJIOHHOTO OpTdes
(mampumep, namexc PTC mns [T DoB akiuit), oTKyna
MOJKHO CJIeJIaTh BBIBOJ — yIIpaBiieHHue Ob1I0 3¢ deKTus-
ueiM. OTpuIateapbHOe 3HAYCHHE, HA0OOPOT, ITOKA3bIBAET,
9TO CPeMHSIs MOXOTHOCTh OPTdens OblIa HIDKE, I€M JI0-
XOHOCTH 3TATOHHOTO TopTdesis, a yrpasiaeHne — Head-
(beKTUBHBIM. A eClIM CKasaTh IPOIIE, TO YIPABJISIONINe
CIeJIaIN BCe JITIS TOTO, 9TOOBI Ipourpats peiaky. [T dam
C OTpULATEIBHBIM 3HaYeHUEM KodpduiinenTta anbda s,
KaK ¥ B CIydae CO CBEPX/OXOMHOCTHIO, BEIOPACHIBAIO
YEPHBIH ®JIAL.

Bepuemcst x anbde. [Iyst obuTeseit CI0KHOTO sI3bIKa
X049y COOOIITUTE, 9TO KO3 PHUIHEHT anbda XapaKTepusy-
eT IpeBbIIIIeHNe CPeJHero pocra mas GoHga Hal HOpMa-
THUBHBIM POCTOM I1asl B COOTBETCTBUU C PACIETHOU 6eTOi
(06 aToM Koa(duIEHTE MBI TOXKE BCKOPE ITOTOBOPUM).
Yem 6osblire 3HaUCHUE TAHHOTO K03bdUIUEHTa, TeM
BBIIIIe UCKYCCTBO ympasistioriero. Popmysa paciera Ko-
addurmenta cremyromas:

Ap = arp — [arf + (arm — arf)Bp],

I7e arp — CpemHsst TOXOTHOCTD MOPTQes;
arf — cpemHsA TOXOTHOCTD 6E3PUCKOBOTO aKTUBA;
arm — CpemHss MTOXOMHOCTh PhIHKA (MHIEKCA);
Bp — koapuruent Gera.

Kaxk u B cirywae ¢ koapunnenrom [lapira, ontuMaabHO
[IPOU3BOAUTH PacueT Ha OTPe3Ke MOCIeTHUX TPeX JIeT.
BarstuTe Ha Ta611. 10, rIe pecTaBIeHbI TAaHHbIE O Pacde-
Te Koo dunrenta anbda oTKpsIThIX [IMPOB cMeltaHHbIX
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HHBeCTHINI (IIpopaboTaBLINX O0JIee TPex JIET) 3a IIEPHOL, C
2002 o 2004 rop BKIIOYUTENIHHO.

Ta6nuua 10

Ne doHg 3HauveHue koadpPpuumeHTa anbpa
1 KanuTan 0,70
2 [pyxuHa 0,40
3 Peseps 0,39
4 TakTtuka 0,36
5 ABK ®JIA 0,36
6 HakonuTenbHbiin (3n6um) 0,15
7 KanuTtanbHbii 0,14
8 ONT-dC 0,01
9 Muolrno6an dC -0,11

10 BKC ®J1A -0,27

11 MapTHepcTBO -0,28

Mo paHHbIM RICH Consulting.

MHe Hedero ckasath 0 pabote ynpasistoniux [T amu
«[TmoI'moban C», «bKC DJIA» u «ITapTHEpcTBO». [lyMaro,
BaM y’Ke€ BC€ ITIOHATHO.

Bce roit ke mpo6aeMoit MOKHO CIUTATh OTCYTCTBHUE
nanHbIX 110 croumoctu [T ®os. Ho Bce Tem ke perieHnemM
MOJKHO CYHUTATh HCIIOJIB30OBAaHUE YK€ I'OTOBBIX PacCU€TOB.

OLueHKa OTHOCHUTENbHOro M3MeHeHMNA
AoxopaHocTn noprdenn donpa

Nno CPABHEHMIO C [JOXOAHOCTbIO pPbIHKA
BTO CaMbI1 CJIOKHBIN (KOHC‘{HO JKe, HE B TEXHHUYECKOM

rmaHe) JJI aHAaJINn3a ITOKAa3aTEIlb. C HUM, KaK TOBOPHUTCH,
CTOUT BeCTHU cebs IIOOCTOPOKHEE. OHCHKa OTHOCHUTEJIBHOTO
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U3MEeHEHUs TOXOMHOCTU opTdesnst GOHIA 0 CPaBHEHUIO
C IOXOHOCTBIO PhIHKA [IPOM3BOAUTCS HA OCHOBE Koo du-
nuenta 6era. Koaddunmenr 6era mokasbIBaer, Kak pbi-
HOK BO3JIEIICTBYET Ha N3MEHEHIEe JOXOTHOCTH HOPTQeIIs.
3uagenune Gera 6OJbIIle eMUHUIIBI TOBOPUT O OOJIBIIIEM
PHUCKe aKTUBOB 10 OTHOIIIEHUIO K PBIHKY, MEHbIIIe eIMHU-
bl — O MeHbIIIEM PHUCKE.

Eciu puck B ynpasiesun moprdernem GhoHIA IPUBOTUT
K BBICOKOMY YPOBHIO JIOXO[d B CPEIHEM, TO 9TO TOBOPHT O
TOM, 9TO TOPTQENh YIPABIIAETCS AKTUBHO. T0 eCTh yIpas-
msrorue paboratot! OHM He CHIAT, CI0XKa PYKH, IPOCTO
MPUKYIUB IeHHbIe Oymaru. CTaparTcsl BBDKATh U3 CUTYa-
[UU BCe, 9TO BO3MO)KHO. Ecitu ske GONIBIINIA PUCK IPUBO-
IWT K HU3KOMY YPOBHIO JIOXOIa B CPEIHEM, TO 9TO 3HAYUT,
9TO YIIPABJISIOIIE 00J1aal0T HU3KOM KBanmbHKauHeﬁ u
He 3aCJTy)KUBAIOT HAIIIero BHUMaHMs. To eCcTb OHE 0TOOpa-
JIU TUIOXWE WHCTPYMEHTHI, KOTOPble POCI MelJieHHee (1
magaau ObICTpee), 9eM PhIHOK.

Ucnonb3oBath koadduriuent Gera 6e3 koo duriren-
Ta anbda (IoKazaTessl CpeIHEN JOXOTHOCTH MOpTdes) —
9TO BCe PABHO UTO eCTh OT/EIBHO Maciio 6e3 xieba. [Tura
€CTh, YIOBOJLCTBUS (B HAIleM CiIydae pe3yjbTara) Her.
Hac unTepecyoT QOHIBI, KOTOPbIE HE TOJBKO YIIPABIIS-
FOTCSI aKTUBHO, HO U MIPU TaKOM PHCKOBAHHOM YIIpaBiie-
HUU IPUHOCST GOJIBIIYIO IPUOBLUIH CBOUM HAMIIIUKAM.

[TomosxmuTe, IOMOKIUTE — CKAKYT BHUMATEIbHBIE TH-
tarenu. C OTHOM CTOPOHBI, aBTOP MPU3BIBAET CTIIAKUBATh
PEICKH, C IPYTOI — OTBICKMBATh PICKOBAHHO YIIPABJIsIeMbIe
¢douner. Hy aro TyT ckasars? He puckyst (peds uzner 06 ak-
THUBHOM yIIpaBieHuu nopTdesuem (omHma), Mbl He 00bIrpa-
eM pbIHOK. Ham He HY)KHBI «KaMUKa/3e», HO HAM HeuHTe-
PecHBI U Te, KTO, HabpaB Oymar (pa3 B rox) B noprders,
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3aHUMAIOTCSI BCEM YeM YTOHO, HO He €r0o yIIpaBJIeHUEM.
Te, 4T0 He XOTAT (WIK HE YMEIOT) IHOTPATUTh JIMIIHUI
py6:ab Ha yrnpasiaeHue GpoHmoOM. Te, KOTOpble TOTBKO KPH-
Jat (cTyda ce6s1 B rpynb Kynakamu, kak Kunr-KoHr) o Tom,
910 OHU IPOheCcCHOHATBI C JINIIEH3Uel Ha IPaBO yIpaB-
JIATH 9yKUMU [IeHbIAMH, UYTO y HUX 0OpasoBaHUe BBIIIIE
€aMoro BBICOKOTO. Hac HHTepecyIoT TONBKO Te, KTO, PHCKYS
(aKTUBHO yIpaBisist MOpTdeseM), yMEIOT T0OUBAThCS CBO-
eit nenu (mOTyYaTh NPUOBLIB). A MHAYe IS Uero HaM Iie-
pemaBath UM cBou cOepexxeHust? [I71s1 TOro, ITOOBI X pac-
xuanu? Tpatwin Ha CBOHM UTPYIIKK (He IyMaro, ITO Iap-
JIATaHBI PA3AIOT UX OOJIBHBIM U Hy)Xparomumcs)? IIposo-
IWIM peKIaMHble KaMIIAHUK «O CBOEM IPOUCXOXKIEHU»
(mpoBepuTh He Mory, He 6yny cnoputsb)? Hy yx mer! Ecnu
YK BBI IIpeTeHAiyeTe Ha T, uT00br YIIPABJIATD, Tak YII-
PABJISITE, a He co3nasaiite Bugumocts YIIPABJIEHUSI.
Ecmu YITPABJISETE, To mokaskurte, 9to a¢dekTuBHO!
Wrak, BbIBOI: GoJbIliee 3HaueHMe KoaddurmenTa 6era
nomoraeT BbIABUTH [TV Dbl ¢ akTUBHBIM ympasieHueMm. Ha
MO B3IJISIAI, YIPAB/ISIIOIIUM (B OTJIMYKE OT HHBECTOPOB)
TOJIFKO TIPYU aKTUBHOM YIIPABIEHUU MOKHO OOBITPHIBATD
PBIHOK B cpeiHeM. Tak Kak orpanudeHust co cropoust PCOP
(M XOPOIIIO, YTO OHM €CTh) He BCEr/ia MO3BOJIIIOT YIIPABIISIO-
LIUAM crenath noptdens 6osee TPUObUIHHBIM, I€M PHIHOK.
dopmyna pacuera koadduinenTa 6eta BEIISIUT TaK:

Bp:ﬁ
sm

>

e Sp — CTAHIAPTHOE OTKJIOHEHUE NOXOTHOCTH (hOHIA;
SM — CTaHIAPTHOE OTKJIOHEHUE NOXOIHOCTH PhIHOY-
HOTO TopTdenst (HHmeKca);

k — koaddunmenT Koppenauu OXOTHOCTH POHMIA
U PBIHOYHOTO TOPTdhets.
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Bce Te ske Tpu roga (Te, KTO He IIOIPOC, YBHI).

Pacuer koapdunmenrta 6eta, mponU3BEeNEHHBIN HA OC-
HOBe JAHHBIX 3a nepuop ¢ 2002 mo 2004 rop, oTpaskeH B
tabs. 11. Koneuno ke, peus nzmer 06 oTkpsiThix [T dax
CMeIIIaHHBIX WHBECTUIINIL.

Ta6nuua 11

Ne doHp, 3HaveHune koapodpuumueHTa 6eta
1 Muolno6an ®C 1,06
2 ABK ®J1A 1,05
3 MapTHepcTBO 0,96
4 HakonutenbHblii (9n6u) 0,82
5 KanuTan 0,81
6 TakTunka 0,71
7 LpyxuHa 0,58
8 BKC ®J1A 0,58
9 INT-dC 0,41

10 KanuTanbHebii 0,4

11 Peseps 0,33

Mo paHHbIM RICH Consulting.

O6paTI/ITe BHUMAaHUEC HA peSyHLTaTbI, IIOKa3aHHBIC
[M®amu «ITuolmoban OC» u «ABK OJIA» (upepsi mo
mokasarenio koaddurmuenra 6era). CpaBHATE OKa3aTeNN
ko3 durpentos anpda stux poumos. [Tepssorit («IInolo-
6a;1 ®C») mpu orpoMHOM pricKe (6oJIbIIIe 1) BBIIAET MAITYIO
ITOXOOHOCTD B cpenteM. Bropoit («<ABK ®JIA») mpu mpak-
THYEeCKH TOM K€ PHCKE UMeeT JIydIliee 3HaIeHNe IOXOLHOC-
TH B CpefiHeM (3a TOT Ke TTepHOI).

Ha nporuBononoxuoi cropoHe pacnonoxwmicsa [T
«PesepB». OueHDb 1 0UeHDb Ge30IIaCHAS CTPATETUsI yIIPaBIIe-
Hust moptdenem GOHIA, HO TOXOTHOCTh B CpeHEM Ha
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O4YeHb BBICOKOM ypoBHe. OTindHast paboTa, HO IJIsL TOTO
9TO6BI OOBITPEIBATE PHIHOK (BCeraa), HEOOXOAMMO JIeil-
CTBOBATh UyTh arpeccuBHee (pebsiTa, fa BBL U CaMU BCe
3HaeTe).

Pe3ynbTarthbl €CTh,
a paH)XMpPOBaTbL-TO KaK?

Hy Bot MsI 1 monyannu pausasie kKoaddunuentos (Iap-
ma, anbda, 6eta) Toit kareropun [T DoB, 13 KOTOPOIT OT-
6upaem cebe ¢oup, 3a mocmequue Tpu rona. I[loHnmaem,
4TO YeM OHHU Ooiblile, TeM (POHIBI HaM HHTepecHee (He BO
Bcex crydasx mist koaddunuenta 6era). Tenepp Ham He-
00XOIMMO IIPOPAHKUPOBATH UX II0 IPYIIIIAM.

TpynHo, 1a 1 3a4eM IPHUAYMBIBaTh HaM 9YTO-TO HOBOE
B TOM, YTO HABHBIM-JaBHO y>ke eCTb. ONUpasch Ha OIBIT
areHTcTBAa Morningstar ¥ 3HaHUSI MOETO Jpyra U TOBApU-
ma mo 6oprbe 3a monynaspusanuo [1MdPos B Poccun
Maxkcuma Kanurana, s pekomenaywo pa3outs [11dwr Ha
sTh rpymniL. ITpudem He KommdecTBeHHO (TO ecThb 10 pas-
6uts Ha 5 rpynm no 2 [THM®a), a mytem gpobieHus nu-
amasoHa. MbI CTPOMM JHAIa3oH OT Jydinero (GouHma K
XyZOlieMy 4 IejUM 3TOT nuana3oH Ha 10%, 22,5%, 35%,
22,5% u 10%. B nepsyo rpynny nomnagaroT [T w1 Bepx-
Hel 10-IPOIEHTHON YacTH AuamnasoHa. Bo BTopyo —
22,5-IpoLeHTHON MOCIeAYIOIeH YacTh Auana3ona. Jla-
Jlee TpeThd rpynmna — 35%, dersepras — 22,5%, U HaKo-
Hell ngTas — nociaegaue 10% muamasoHa.

JaBaiiTe IOCMOTPUM HA TO, Ile OKA3JIUCh OTKPBITHIC
[N Ob1 cMelIaHHBIX UHBECTHUIIUI IO pe3ysIbTataM Ipob-
JIeHHs Ha rpynnsl 1o koaddunuenty llapmna (ymenue
YIPaBJIATh PUCKaMy, Tabi. 12).
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Ta6Gnuua 12
Ne doHp, 3HayeHue Fpynna
koaddbuumeHTa
Lapna
1 Peseps 0,37 1
2 OpyxuHa 0,33 2
3 KanuTtan 0,32 2
4 TakTuka 0,31 2
5 ABK ®J1A 0,28 2
6 KanuTtanbHbI 0,24 3
7 Muolno6an ®C 0,22 3
8 HakonutenbHblit (3n6u) 0,22 3
9 ONT-dC 0,19 3
10 MapTHepcTBO 0,18 3
11 BKC ®JIA 0,05 5

Mo paHHbIM RICH Consulting.

Kaxk BbI BUIUTE, B 9€TBEPTYIO TPYIITY HE MO HUKTO,
ITO BIIOJIHE HOPMAJIbHO.

IToaBOAsA HEKUIA UTOT, XOUETCA OTMETUTD, YTO €CJIA BbI
JKeJlaeTe COXPAHUTh CBOM KAIIMTAa IPU KAIMTATIOBIOXKE-
Huu depes [T Ob1, To Bam He06X0nUMO 06X0TUTH POHIBI
YeTBEPTO U IATOM TPYIII (B pacuerax Ha OCHOBE K03d-
¢unuenra [apma).

[Ipomommxum. B Tabs. 13 BoI Haiinete perituar [111dos
o koaddunueHty anbba (OIeHKa CpemHeN TOXOTHOCTH
[T Da).

S y»xe BbIckaspiBasics o [IMPax ¢ oTpHUIIaTeIbHBIM 3Ha-
JeHneM Koaddunnenta anbda. Ckaxy ere pas. Yupas-
ssrrotnue naHHbIX [IMDoB (Ha OTpe3Ke MPpenpIAyIIuX TPexX
JIeT) B CpeAHeM TOOUIICH He TOH JOXOTHOCTH, KOTOPYIO
UM TPEIOCTaBISIT PBIHOK (HeCTaOUIBbHOCTH). Bmosnne
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Ta6nuua 13
Ne doHp 3HaueHue Fpynna
koaddbuumeHTa
anbda
1 KanuTtan 0,70 1
2 OpyxvHa 0,40 2
3 Peseps 0,39 2
4 TakTuka 0,36 2
5 ABK ®J1A 0,36 2
6 HakonutenbHblii (3n6u) 0,15 3
7 KanuTanbHsbii 0,14 3
8 ONT-dC 0,01 4
9 Muolrno6an C -0,11 5
10 BKC ®JIA -0,27 5
11 MapTHepcTBO -0,28 5

Mo paHHbIM RICH Consulting.

BO3MOJKHO, B CTPYKTY € YIIPaBJISIOIINX IIPOU30UITYT U3Me-
HEeHUsI WK Te, KTO YIIPaBJIsUI MOpTdeieM, periar, HaKOHeIl-
TO, TOpabOTaTh U Ha IMANIINKOB, U naHHble [IVID5I 6ynyT B
OymyIieM pagoBath Hac, HO Ha Hadaio 2005 roxa, Ipysss, v
MeHst st Bac Tonbko YEPHBIM OJIAT.

A Ha 1oBecTKe JHA peUTUHT OTKPbIThIX [IMDoB cme-
[IAHHBIX WHBECTUIUH 110 Koddduiuenty 6era (cremeHb
BO3IIENCTBUSI phIHKA Ha U3MEHEHHEe TOXOTHOCTHU MopTde-
nst bouma, Tab. 14).

O deM HaM rOBOPSIT 9TH Ipynmsl? Ja B 06111eM-TO, TOIb-
KO O TOM, YTO IIepBas IpyIma (B OTIMYUe, HAIIPUMeEp, OT
IIATOM) CHJIBHO OTJINYAJach OT 9TAJIOHHOTO pa3BUTHS (B
HaIlleM CJIydae — CPEJHEro 3HAYeHWs] MH/IEKCOB aKIUH U
obraIuii). A 5T0 MOIJIO JaTh KaK ITOJIOKUTEIbHBIN, TaK
U OTpHUIATeNbHBIN pedynbraT. To ects moprdens ¢ouma
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Tabnuua 14
Ne doHp, 3HauyeHue Fpynna
koadpduumeHTa 6eta

1 Muolrno6an ®C 1,06 1
2 ABK ®JIA 1,05 1
3 MapTHepcTBO 0,96 2
4 HakonuTtenbHblli (3n6u) 0,82 2
5 KanuTtan 0,81 3
6 TakTuka 0,71 3
7 OpyxuHa 0,58 3
8 BKC dJ1A 0,58 3
9 ONT-dC 0,41 4

10 KanutanbHbiii 0,4 4

11 Peseps 0,33 5

Mo paHHbIM RICH Consulting.

160 poc 6oJIbIe/MeHbIIe ITATIOHHOTO HopTderst, 6o
HeaJleKBaTHO BeJl ce0s Ha OTpe3Ke Tpex JeT (TO pocT, TO
I1ajieHue 110 OTHOILEHUIO K 3TAJIOHY).

Ho mam 3ato SICHO, 4TO IIATas rpynna ME€HEE aKTUBHA,
9EM II€pBad. A xak y}Ke MM CAJIOCH, TOJIBKO IIPU aKTUBHOM
YIPaBJICHUN MOXKHO OOBITpaTh PBHIHOK (crenuduka Koj-
JIEKTUBHBIX I/IHBCCTI/IHI/Iﬁ B BHUIC OI‘PaHI/I‘-IeHI/Iﬁ CO CTOpPO-
ael PCOP).

Eme pa3 Xxo4y OTMeTHUTbH, 4TO JH060€ HCIOIB30BAHIE
PeNTIHTa Ha OCHOBE TOJIBKO Koaddurinenta Gera, 6e3 Ko-
apdunmentos anbda u Illapma, HEKOPPEKTHO, BeNb ITO
PEMTHHT, BBIEISIOLIUI CTU/Ib YIIPAaBIeHHUs OpTdheaeM
(bOH[IA U3 «TOJIIIbI».

JlaHHBIE ¢ pacueTaMu IO TPeM OINCAHHBIM K03 du-
[MEHTaM II0Jy4aloT YUTaTeId Moero o63opa «3Be3qHbIe
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dboHB», TOANNCKY Ha KOTOPHIN MOKHO 0OPMUTDH Ha
catite www.rich4dyou.ru. Tak 4TO eciiu Bbl He 3HaeTe, Il
HANTH JaHHBIE IS PACIETOB (MM KaK MMU MOJh30BATh-
Cs1), TO BOCIIOJIB3YHITECh UTOTOBBIME PacIeTaMHu.

3Be3abl B CTYAMIO

Harrremy 4estoBeKy-TO He 3HAaTh O TOM, UTO 3 3Be3MIbl — 3TO
XOpoI11I0, a 5 3Be3[1 — erle sryqrrie! Omry1as 38e3ibl HyTPOM,
MBI YK TOYHO He IIPOMAaXHEMCSI CBOMMU BJIO)KEHUSIMU B
TN ®p1 ¢ Han6OIBIINM YHACIIOM 3Be3zI. [T0aTOMY MBI peru-
JI pas3faTh 3Be3/Ibl IPYIIAM B CIEAYIOIIEM ITOPsIIKe:

e IepBOI rpymme — ¥ (maTh 3Be3n);

* BTOPOII rpymme — **** (deTpIpe 3Be3MbI);
e TpeTheil rpymie — *** (Tpu 3Be3mbl);

e weTBepTOIl rpymie — ** (Be 3Be3mbl);

e 1ITOM rpymme — * (opHY 3Be3nmy).

Taxum 06paszom, oTkpbIThIe [I11ObBI cMeIIaHHbIX HHBe-
crunuii 3a nepuop ¢ 2002 o 2004 ron oaydmIn Ciaenyro-
e 3Be3abl (Tabsm. 15).

Yto TyT roBoputh. Tak BBIIIbEM JKe... IIydy.

Tpu B oqHOM

[purmna nmopa o6benuHATh peitTuHr. Erne pas Hamom-
HIO, 9TO MBI uiieM [TM DI ¢ KadecTBEeHHBIM yIIpaBIeHUEM
(6e30TTacCHOCTB), BBICOKHM YPOBHEM ITOXOMHOCTH B Cpefi-
HeM (IpuOBLIb) U aKTUBHBIM yIIpaBieHHeM (HAIIOpPHC-
TOCTB).

CJI0XUB BCe 3Be3[bl, MBI IIOJYYUIN KapTHHY, IIpefi-
CTaBJICHHYIO B TaOI. 16.
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Ta6nuua 15

Ne doHp Fpynna 3Be3QHOCTb

Mo koaddurumenTy Lapna
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Ta6nuua 15 (okoH4aHue)

Ne doHp Fpynna 3Be3QHOCTb
4 HakonuTenbHbiit (3n6u) 2 ool
5 Kanutan 3 e
6 TakTnka 3 Fex
7 JpyxuHa 3 b
8 BKC ®JIA 3 Frx
9 JNT-dC 4 **
10 KanutanbHsbiii 4 *%
11 Peseps 5 *
Mo paHHbIM RICH Consulting.
Ta6Gnuua 16
Ne doHp, 3Be3aHOCTb N0 KO3PPULUEHTY
LWapna anbda OeTa
1 ABK ®JIA [ [ [R—
2 KanuTan . . .
3 LpyxuHa . . .
4 TakTuka . - .
5 Peaeps J—— - *
6 HakonutenbHblit (3n6u) e rrx o
7 KanutanbHbin e o >
8 LNT-dC . "k *x
9 Muolno6an dC Frx * FrrER
10 MapTHepcTBO e * e
11 BKC ®JIA * * o

Mo paHHbIM RICH Consulting.

O6parute BHUMaHue Ha TO, 9T0 [1MDEI ¢ OTpHIIaTEND-
HBIM IIOKa3aTeleM KoaddunueHTta anbda U3 pelTUHra
HUCKJIIOYEHBI BOOOIIIE.
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Hasee HaM HEOOGXOMMUMO PasoOPATHCS C TEM, KaKUe 3Be3-
Ibl 4ero «crogar». Mel nenum 1M @bl Ha 14Th KaTeropuit:

® YEeMIIMOHBI;

* JIUIEpDI;

® CepelHsKY;

® OTCTalOIIIueE;

® ayTcaugepsl.

Ha Har B3z, B paspsia 4eMnuoHoB nonagatoT [TV Osr,
KOTOpBIe B CpefiHeM Habpaiu ot 4 1o 5 3Be3n (wiu oT 12 10
15 3Be3q B 1I€JIOM) 10 KXKIOMY U3 TpeX K0a(PUIIEHTOB.
K mupepam crout ornecru [TM®b1, Habpasime 10-11 38e3n,
K CepemHsIKaM — Te, 9TO coOpanu 9 3Be3I, K OTCTAIOIIUM —
7—8 3Be3[ U K ayTcaiepaM — OT 3 10 6 3Be3[.

B urore MplI MOJIKHBI MOJNYIUTh KapTUHY, IPEACTaB-
JIeHHYIO B Tabi. 17.

Tabnuua 17
Ne doHg 3Be3aHoCTb No koadpduuneHty Kareropus
LWapna anbda GeTa
1 ABK ®JIA o Frxx ke YemnunoH
2 Kanutan o FrkRx ek YemnuvoH
3 LpyxuHa . - . Nuaep
4 TakTuka kkk - . Nuaep
5 Peseps n— - * Nuaep
6 HakonuTenbHbIl ool il rkx Nvpoep
(9nbwn)
7 KanuTtanbHbin el ol *x OTcTarowmii
8 ONT-dC rx *x * OTcTarwmi
9 Muolno6an C Frx * Frrrx -
10 MapTHepcTBO el * rHwx -
11 BKC ®JIA * * e -

Mo paHHbIM RICH Consulting.
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[T @1, BowIenIMe B KaTeropuu « YeMnuons» u «JIn-
TEPbI», U 3aCTY>KUBAIOT TOTO, YTOOBI Y3HATH O HUX OOJIb-
1re. besycioBHO, cTaTyc 4eMINOHOB IIPEBOCXOTHUT CTATYC
JIAJIEpPOB, HO He HACTOJBKO, YTOOBI TOBOPUTH O TOM, 4TO
JIAJIEPBI HE CMOTYT CTaThb YEMIIMOHAMU. Y HHUX €CThb A
9TOr0 MHOTIO€, Hallla 3a/ladya — y3HaTb, €CTh JIU Y HUX IS
aroro BCE!

Pe3roMupys KOJIMYECTBEHHYIO OLIEHKY, MHE XOYeTCs
CKa3aTh, ITO y)Ke Ha 9TOM ITaIle BbI MOYKeTe BHIOPATh (POH-
IbI [JIS1 KAIIUTAJIOBJIOKEHUH. YBEPSIIO BaC — 9TO OYE€BU/IHBINI
BbI6OP! JIaHHBII PEHTHUHT BBl MOYKETe HAUTH JIHO0 B MOEM
eXeMeCsIIHOM 0030pe «3Be3nHble POHABI» (Temepb BbI
[IOHMMaeTe, OTKyJa Takoe HazBaHWue), Tu60O Ha cailTe
www.rich4you.ru B pasere ¢ 3aramovHbIM HazBaHueM « 10,
0 1eM 00bBrYHO Moyrdar». Ho ecim BBI XOTHUTE y3HATH O
[T ®ax 60splite, TO HAM CTOUT TPOIOJDKUTEH TTOUCKH.

Haperocs, BBl errje auTaere KHUry. Benp mocie Takoit cy-
XOM M CKyJHOI TeMBI, KaK KOJUIeCTBeHHO-K03bpuIinen-
THBII aHAIN3, ¥ BaC, CKOpee BCEro, CJIOXKIUIOCH BIIeUaTiie-
HUe, 9TO 9TO HYIHAs KHUTA U 9TO eqMHCTBEHHOE ee IIpell-
HasHaueHHe — COOMpaTh MMBUIH B Ballleil KBAPTUPE WINA B
oduce. Ho myctp Bac yremur To, 4T0 6i1aromaps 9Toi
Teme (a ToIHee, HHPOPMAINU, KOTOPAsI COMEPIKUTCS B
Hel) MHe y)Ke MHOTHe TOMbI VIaeTCsI OTOMPATh «3Be3/-
Hble» oAbl HecMOTpst Ha TO UTO MHE 6€3YMHO HPAaBHUT-
st BbIpakeHue «[{eHbru OJDKHBI 3apabaThIBaTHCS JIETKOY,
sI CYUTAIO, YTO JIETKOCTh — OTO IPU3HAK MACTEPCTBA, a
MacTepPCTBO MOSIBIISIETCS C OTIBITOM, KOTOPBIIA, B CBOIO Ove-
pelb, MPUXOAUT C OIITHOKaMuU. Tak BOT, OIITUOKON MOXKHO
CINTATh UTHOPHUPOBAHHUE BCETO TOTO, O 9€M MBI TOBOPHIN
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B IIPebIAYIIel I71aBe, a elle GOJIbIIei OMINOKON — UTHO-
PHpOBaHUE BCETO TOTO, O 9eM MbI OyieM TOBOPUTH Ceirdac.

HMTak, mop HaIl mpHIesT MOomagaoT GOHAB U3 KaTero-
puit «Hemnuonsl» u «JIupeper». Harra 3amaua — BbIOpath
ayuamiue [TH®br u3 sryqmunx, u cobupaemcst Mbl 9TO CJie-
JIaTh, UCIIOJIB3YS (PAKTOPHI HEPHIHOTHOIN OueHKH. ClIoxK-
HOCTb HEPBHIHOYHOM OLIEHKM 3aKJII0YeHa B TOM, YTO MH-
BECTOPY HEOOXOIMMO IIPOITYCKaTh depe3 ceOst OTPOMHBIIN
06beM uHpOpManuU, U TpeOyeTcsi HeMansoe KOJIHIeCTBO
BPEMEHH [IJISI TOTO, YTOOBI IIOHSTh:

* Kaxye M3MEeHEHWsI IIPOUCXO/SAT B COCTaBe YIIPABIIS-
omux GpoumoM;

* KaKoe KOJIMYEeCTBO CIIENUAJINCTOB YIIPaBisieT (pOHIOM;

® JIeIICTBYeT YIPaBIIAIONIAs KOMIIAHUS B MHTEpPecax
[aIUKa FUIK B HHTEPECaX CBOMX YUPenuTesIe .

Kpome oToro nmailinuky npunercs JOBEpUThCA MHEHUIO
PEMTHHTOBBIX areHTCTB, (KOTOpbIe, KaK HU MPUCKOPOHO,
He BCerja OPUeHTUPOBAHBI HA UHTEPEChl HHBECTOPOB), C
ITOMOIIBI0 KOTOPOTO HaM HEOOXOMUMO OIeHUTD:

* ypOBeHb 6€30IaCHOCTH HAIIINX KallUTAIOBIOKEHUIT;
® YPOBEHb HAJIKHOCTU YIIPABJIAIOIIUX KOMIIAHUHI U
€e KOHTPareHTOB.

Hy u camoe r1aBHOe, Heo6X0nUMO, OOBETUHUB IOy~
YeHHYI0 HH(GOPMAIHIO, CIeJIATh OKOHYATEIbHBIN BBIOOD.

PelTMHI Cneuuanu3MpoBaHHOro
Aeno3uTapus
Ha Mot B3misan (1 Ha B3I MHOTHX aHAJUTHKOB), Peil-

THHT CIIEIUAIA3UPOBAHHOTO AEMO3UTAPUs HAMHOTO BaXK-
Hee, YeM PEUTHHT CaMOU yIpaBJIdollell KoMIIaHUU. Benb
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I[eHHbIe 6yMaru, KOTOpbIe yIPABIIONINE IPUKYIIUIN Ha
IEeHbI'M WHBECTOPOB, XPAHATCS KaK pa3 B CIEIUAIM3UPO-
BaHHOM [IeTTO3UTAPUN. [leno3uTapuit B GOIbIITNHCTBE CITY-
YaeB HAPYIICHHs IIPaB MHBECTOPOB HeCeT COIUTAPHYIO
OTBETCTBEHHOCTH C YIPaBJIAIOIIEN KOMITAHUEN.

KoHe4HO >ke, MbI MOKEM OPHEHTHPOBAThCS Ha peii-
THHT COBEpIICHHO Pa3HbIX areHTCcTB. K mpumepy, Ha peii-
TUHT (HOHIA PasBUTUS (PHHAHCOBBIX UCCIenoBaHMi «H-
(pacTpyKTYpHBII MHCTUTYT», KOTOPBII MIPeNCTaBIeH B
Tabm. 18.

SIcHO, UTO YeM BbIIIIe PEUTUHT CIIEIUATN3UPOBAHHOTO
IeNo3UTapus, TeM OoJjiee HafiesKeH Balll BeIOOp. U mycTh K
TOXO/ITHOCTH IIPSIMOTO OTHOIIIEHUSI JEIIO3UTApUIl He UMe-
eT, 3aTO HAIIPSIMYIO OT HEero 3aBHCUT HaJIeKHOCTh BaIIIHX
KAl TAJIOBIOKEHUN.

KowneuHo, sydiite, eciiu yIpasJsiolast KOMIIAHUS Xpa-
HAT OyMaru B IEIO3UTAPUU He TOJBKO C BBICOKHM peil-
THHTOM, HO TaK)Ke M He3aBUCUMOM OT Hee. Kak BbI TOHU-
MaerTe, 9TO CBSI3aHO C PUCKaMU, KOTOPbIe CTOUT YIUTHIBATD
[IpY BHUMATEJIbHOM PaCCMOTPEHUH.

PeATHHr ayauTopa

Mmeer Takoe ske BayKHOE 3HaUY€HUe, KaK U PeUTUHT CIIelH-
QIN3UPOBAHHOTO Jeno3utapus. Ho, B oTiinyune OT genosu-
TapHOTO PENUTUHTA, KOTOPBIN OTpaXkaeT 6e30IMacHOCTh Ha-
X WHBECTULIUI, PEUTUHT ayJUTOpa — 3TO OTpakeHue
MIPO3PAavYHOCTH AEATEIBHOCTU yIpPaBJIAIONIell KOMIIAaHUU.

PeiiTuHr, BKIIOUaOIuil B ce6st 6onee 150 kpymHeii-
IINX ayJUTOPCKUX KOMIIaHUM, PaCCIUTHIBAETCS PEHTUHIO-
BBIM areHTCTBOM «DKcmepT». B Tabmn. 19 mpencraBieHsb!
JIAMIb 25 JIyYIINX KOMIIAHUM, HO Ja’ke HA OCHOBE 3TOTO
CIIUCKA MOJKHO CZIeJIaTh IIePBUYHbIE BBIBOIBI.
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Ta6Gnuua 19
MecTo Komnanus
1 PWC
2 Deloitte
3 FOHMKOH
4 DBK
5 2K AyauT-nenoBble KOHCYbTaumm
6 PocakcnepTtnsa
7 Ton-Ayant
8 3KDU
9 OHepaxn-KoncantnHr
10 BHewMNakkYHuBepc
11 duHIkcnepTnsa
12 BusHec-Ayont
13 Fopucnasues n Ko.Ayant
14 nnn
15 BandH
16 Yro penaTb KoHcant
17 PasButue 6usHec-cucrem
18 Berikep Tunnn Pycayout
19 MKMLH
20 Mapka Ayaut
21 Hekcua Mavonn
22 Pydayont AnbsHc
23 CB-Aygut
24 BKR-UHTEpPKOM-AyouT
25 MK,

Mo paHHbIM PA «9kcnepT».
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Hcropun n3BecTHA Macca CIydaeB IOITACOBKU JaHHBIX
CO CTOPOHBI AYTUTOPCKUX KOMIAHUM. ['perrman aTum Kax
KpYyIIHBIe, TaK U MeJIKHe KoMIaHuu. M Bce jke cpeu rpaH-
TIOB TaKMe MOMEHTBI OBIBAIOT PENKOCTHIO, Belb UMsI IJIs
HUX TOPA3I0 OPOKe IeHeT (XOTsI, CMOTPsI KakuXx). Cephes-
HBIM YIIPaBJISIIOIIUM KOMIIAHUSAM BPSIZL T MPUAET B OO~
By 9KOHOMUTb Ha ayUTOPax (U BBIOGUPATh MEJIKHE HUKOMY
He U3BeCTHbIe KOMIIAHWH). [103TOMY BBIOOpP aymuTOpa o
CTOPOHBI YIPABISIONIeN KOMIAHUH, KaK y)Ke oTMeda-
JIOCh, — TTOKa3aTellb ee OTKPBITOCTH IIepe]] MANIITUKaMu.

PelTUHI KOHTPareHToB

IToyemy Hac TOJDKEH MHTEPeCOBAaTh BOIPOC KOHTPAaTeHTOB
(B maHHOM ciydae OpokepoB u 6aHkoB)? [la moTomy, 4To
nedosnTel GaHKOB B Halllell CTpaHe (Kak U BO BCEM MHUpe)
CITy4aloTCs B IECSITKU a3 dallle, YeM JedOoIIThl yIIPaBIsio-
ITUX KOMIAaHUM. M TOHATHO, 9TO eCIM BO3HUKHYT Ipo6iie-
MBI y 6aHKa (Harpumep, OT30BYT JIUIEH3HIO), TO YIIPABIIs-
rorue noprdernem GoHma OYAYT 3aXKaThbl «B YIIy PHHIa».

B xakux 6aHKaX OTKpPBITHI cdeTa doHma? Yepes Kakux
6poKepOB IIPOBOJATCS ollepauy (a ux, Hampumep, y YK
«Tpotika [Tuanor» 6omee 10)? KakoB KpemUTHBIN PEHTHHT
9THUX KOHTpareHToB? FIMEHHO Ha 3TH TPHU BOIIPOCA CTOUT
3HATh OTBET IPH OlleHKe KoHTpareHTOB [T Pa.

C peliTHHTaMH BCe ITPOCTO — UX Macca. A BOT ¢ HHQOP-
Maruei ropasno ciaoxsee. MHdopmanuio, 6e3ycioBHo,
MO>KHO JI0OBITh, OHA JTOJDKHA OBITH OTKPBITA YIIPABIISIO-
el KOMIIaHMEH (s TOBOPIO O MOPaJbHOM JIOJNTe IIepes
mapmukamu). Ho st BaM He MOTY IaTh TapaHTHIO, 9TO 3TO
CTaHeT JeIaTh KaK/asl YIPaBJIIONiast KOMIaHMUS.



66  Kak o6birpatb pbiHOK, MHBECTMPYS B MADLI

AdrpunupoBaHHOCTDL
ynpaBnaouen KoMnaHum

Sl mumry 06 aTOM, BO-IIEPBBIX, IIOTOMY, YTO 3TO BaYKHBIN
MOMEHT U 0O0MTU CBOMM BHUMAaHUEM €ro S ero He CMOT.
A BO-BTOPBIX, $1 9TO TaK JIOIATO OOBSICHSIIO, 9TOOBI XOTh
KaK-TO YBEJIMYUTH pa3Mep JaHHOI IJIaBbl — OHa caMast KO-
pOTKasl B KHHT®.

Wrax! Ecnn ynpasisonias komnanus aduanpoBana
(manpumep, yupenuteasiMu YK SBIsieTcss KOMIaHUS KPYTI-
HOM KalMTaau3aluy, 3aHUMAroIascs 1o0brdeit HepTu) ¢
KPYIHBIM ¥ HaJle)KHBIM (DMHAHCOBBIM HHCTHTYTOM, TO
IIPU HOPMAJIbHBIX YCJIOBUSX BeleHHsI OM3Heca TaKoe I10JI0-
SKeHUe JieJl He CO3/1acT IOMOJHUTEIbHBIX PUCKOB ISl HH-
BeCTOpoB. HO IMONTHOCTBIO MCKITI0YATDh MOTEHIIUAIBHYIO
BO3MO>KHOCTb BO3HUKHOBEHUSI PUCKOB Oy/leT HelTpaBIIIb-
Ho. To ecTb npu fedonTe KPyIHOro PUHAHCOBOTO UHCTH-
TyTa (HapuMep, 9MUTEHTA, HHBECTUIIMOHHOM KOMIIAHUN
i 6aHKa) YIPEKIEeHHbIE UM CTPYKTYPBI TOXKe ITOBEp-
>KEHBI JIOTIOJIHUTEIIBHOMY PHCKY.

Kcrary, maiinmka gaske Takue BeIy He JTOJKHbBI CHITh-
HO nyrath. Benp ®COP paszpaborana MexaHU3M, 3aIlIHIIIA-
IOLU nafmuka oT gedoira (6aHKPOTCTBA) YIIPaBIISIO-
mieit kommanuu dhouma. [Togpobuo 06 aTOM MexaHU3ME
(Kak ¥ 0 MHOTHX OPYTHX) sI PACCKa3bIBal0 B CBOEM KHHTE
«1000% 3a 5 net, nnu [IpaBna o maeBbIX ”HBECTUIIMOHHBIX
donmax».

KonuuecrBo cneyuvanmMcroB KOMNaHMM

MHe He pa3 IPUXOIUIOCH BUJIETh, KaK YIIPABJISIONIAs KOM-
NaHUs, UMEIoNIas B CBOEM COCTaBe «IKEHTIbMEHCKHU
Habop» 3 [IMPoB akiuit, 06MUTaNil U CMEITaHHbBIX
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MHBECTHIINI, YMYAPSUIACh I0BEPSTH YIIPaBJIeHHe IOPTde-
seM (poHIA OFHOMY YeIoBeKY! MOJIOIbIM KOMITAHISIM IIPH-
XOIUTHCS [eaTh OM3HeC «Ha KOJEHKAX», Beb OILIATa pa-
6OTBI TAJAHTIUBBIX YIIPABJICHIIEB I AHATUTUKOB CTOUT Jie-
Her (4 OBepbTe, HEMAJIBIX). S ¢ yBa)keHHeM OTHOIIIYCh K
KOMITaHUSIM CO CKPOMHBIM IIITaTOM, MHE U CAMOMY He pa3
[IPUXOIIIOCH CTPOUTH KOMITAHHUHM ¢ HYyJIsl. Ho MBI ¢ Bamu
IOJDKHBI IIOHUMATh, ITO, HHBECTUPYSI CBOU COepeKeHNUsI
Yepe3 KOMIIAHUM C MAJbIM YUCJIOM CHEIHAINCTOB, MBI
IojBepraeM CBOM MHBECTHIIUU OOIbIIEMy PUCKY (mpu
BCEM MOEM yBa)KEHWH sI ObI He PUCKHYII).

Konudectso mporenyp, KOTOpbIe CIeAyeT UCIOTHSTE B
[1a€BOM MHBECTUIIHOHHOM (DOH]IE, OTPOMHO, 9TH IIPOIIELY-
PBI TPeOYIOT HEMAJIOTO YeJI0BeYeCKOro BHUMaHusL. [10aTo-
My crabunpHOCTh [111®a BO MHOTOM 3aBUCHT U OT KOJIU-
gecTBa (6€3yCIIOBHO, U KauecTBa TOXKE) COTPYTHUKOB, OCY-
[IECTBIISIIONINX IESTETHHOCTD (DOH/A.

st Toro ato6s1 HOHN cTan peHTabeTbHBIM, TPeOyeTcs
He onuH MIUIHOH py6ieit CHA (cymMMa IHMCTBIX aKTHBOB
¢donpa). Hampumep, no ouenke Bamentuna I'ycbkosa —
YeJI0BeKa, KOTOPBIH YrKe He IIePBbIiT 'Ofi pab0TaeT B OfHOM 13
YK, — touka 6e3y6prrotHocTr HactymaeT pu CHA 100 M-
JIOHOB Py6iert. Ho maBaitte mocMOTpHM Ha rpuMep.

ITpenmomnoxum, uro [T umeer CHA 100 MIUITHOHOB
py6uteit (cormacuTech, HEIUTOXO HA TepBbIi B3rsanm). OtT-
6pOCHB CKUAKM U HAMOABKH, @ TAKKE OTIUCIEHUS PEruc-
TpaTopaM u ayputopam, GoHay ocraercs 3% (Moxer, u
9eThIpe, @ MOXKET, U 1B, 9TO TOJIbKO mpumMep) or CHA B
rop Ha yrpasiienne moptdenem (ms cupasku, OCOP zam-
pertaeT ucnonb3oBaTh YK cymmy, mpessiatomyio 10%
or CHA ¢doumna B cpenrem). Tpu mporeHTa — 3T0 3 MIJI-
nuoHa py6uteit, unu 100 Teicsa moutapos CIHA. Taxe
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ecyu TaHHBIM DOHA 0OCTYKIBAIOT 5 YeJIOBEK, TO UX 3apa-
60THas IITaTa B CpeJHEeM He TOJDKHA IIPEBBIIIATh CYMMY
1667 monmapos CIIA. EcrecTBeHHO, Ha OIUIATy PabOTHI
AQHAJUTHUKOB U YIIPaBJIeHIeB (BBICOKOTO YPOBHI) He XBa-
tuT. KpoMe TOro, MBI COBEpIIICHHO HE YYUTBIBAEM TaKue
Pacxofibl, KaK apeH/ia MOMeIeHUT, CTOUMOCTh 000pYI0OBa-
HUs, TpauK, KOMMYyHaJIbHBIE IUTATEXKH, peKjiaMa 1 MHO-
roe sipyroe. Tak 9T0 MOe MHeHHe — eCii HOHT M MOKET
6bITh peHTabenbHbIM Ipu CHA 100 MILIHOHOB pyo6ieit,
TO ToJIbKO Korma miig YK T ® 510 He OCHOBHOW BUJL, Jies-
tenpHOCTH (Mn YK yrpasister 5-7 donpamu, CHA koTo-
PBIX B CyMMe IIPEeBBIIIaeT MUJUIHApy pyOiteit).

Xo04y TakKe OTMETHUTD, YTO MHOTI'O€ 3aBUCHT OT CHCTEMBI
ynpasieHus (poHIoM, 0T Hannaust 9 PeKTUBHBIX POy P
BHYTPU KOMIIAHWH, OT MIPOTPaMMHOTO obecriedeHus (0T
KOTOPOTO 3aBUCHUT CKOPOCTH YIIpaByieHUs TopTdelieM, ecre-
CTBEHHO, pedb HMIET He O TAKUX MporpamMmax, kak Word).

A Temepb B3IISIHUTE Ha TO, CKOJBKO YIPaBJISIOMINX
KOMITAaHUY MMEIOT TaKyl0 CyMMY YHCTBIX aKTHBOB. [ly-
Malo, HEKOTOPbIe BBIBOIBI IPUXOMISIT CaMH COOOIL.

HTax, TOIBKO ¢ cyMMaM# OOJIBIIIOTO MacIITaba MOX-
HO ITOCTPOUTH IIOJTHOIEHHO PAOOTAOIIYIO YIIPABIISIOIIY IO
KOMIAaHUIO (KTO 651 ciopiut). TOIBKO TaK MOKHO OILTa4M-
BaTh paboOTy BBICOKOKBAIU(MUIIMPOBAHHBIX CIEIIMAIIIC-
TOB. A pas mener Het (B GosbiunHcTBe YK — mpoBepeHO
MHO¥ JIMYHO), TO MOJEJb II0JIy4aeTcsl CJIeAyIOIIeil: HeT
TleHeT — HeT MePCOHaa, HeT IePCOHAIA — HeT CTAOMIBbHBIX
Pe3yJIbTAaTOB, HET Pe3yJIbTATOB — HET JeHer (0X, ecau Obl
TobKO Tak)! K cokaneHuIo, IeHbIn MOSBIISIOTC, UX He-
CYT MaNUIIUKH, KyIUBIIHeCs Ha BbIicokuit noxon [TM®a 3a
OT/MIeIbHO B3ATBIN MEPUOJ, peKIaMy, PeKOMEHIAIuy, aa
YTO YTORHO.
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CI0’KHOCTD B TOM, 9TO KJIMEHTY HUKOTIA HE pacCKa-
KYT O TOM, KTO, IJle ¥ KaK 3aHUMaeTCsI yIipaBiieHneM (hoH-
na. Her, koHeYHO >Ke, BaM PacCKaXKyT, 4TO caMble U3 ca-
MBIX-CaMBIX pa6OTaIOT NMEHHO 3[€Ch, UX MHOTO, OHU YyM-
HbIE, OIIBITHBIE, HO IIPOBEPUTH OTO HEIH3A. Koneuno Xe,
nepen KaKIbIM ITAaMIIUKOM HHUKOIZA He 6YI[CT BBICTpau-
BaThCSl BECh COCTAB YIPABJISAIONINUX, 3TO HEBO3MOXKHO!
Benb oHM (B HEKOTOPBIX CIIydasix OH) ODKHBI YIIPABIIATH
¢oHmamu, a TyT elrje BBI C BOIIPOCAMU O BBICIIIEM 06pa3o-
Banuu. Ho ecth 1 cr1oco6 y3HATh O TOM, UTO IIPOMCXO-
ouT «3a Kynucamu» YK? KoneuHo ke, ecTb, HO, K COXKae-
HUIO, TOJIBKO OT OPYTUX JIOHEN.

M3meHeHusl B COCTaBe
COGCTBEHHMKOB M MeHeHKMEeHTa
ynpaBnsiouwei KOMNaHuM

JlaHHBIN KPUTEPUH SIBIISIETCS, TIOKATY I, CAMBIM CIIOKHBIM
MOMeEHTOM B olleHKe neareabHocTu [IMPoB. YenoBeuec-
kuit pakTop He MOAmAeTCs OleHKe. MHe MPUXOANUIOCh
BHUJIETh, KaK IIPU cMeHe KoMmaHmp! ynpasisgomux [11da
ITOXOTHOCTDb Pe3Ko JeTesa BHU3. ClIy4anoch BUETh U 00-
parHoe. [laifliuky TPyAHO y3HATh 00 M3MEHEHUSX B CO-
CTaBe YIPaBJISIIOIINX, U TeM 00JIee CJIOKHO IIOHSATh, K 9eMy
MIPUBENYT 3TU U3MEHEHUSL.

KoHnevHo, y’ke ceifyac Mpl MOKE€M T'OBOPHUTH O TOM,
49T0 B Poccum ecTh HECKOJIBKO TIAHTIMBEHIIUX YIIPaB-
JSIOIUX (OHU JOKAa3aJId 9TO B PAa3JIMYHBIX CUTYAIIMSX).
Ho ux MaJyio KTo 3HaeT, ¥ UX YXOJ U3 KOMIIAHUH He CTa-
HET 3aMeTHBIM COOBITHEM B SKU3HHU OOJIbIIIEN YacTH MH-
BECTOPOB, Ta’ke He JOTA/IBIBAIOIINXCS O TOM, KTO YIIPaB-
JIsIeT X JeHblraMU.



70 Kak o6birpats pbiHOK, MHBECTMPYS B MADbI

Hesamenumsbix y Hac HeT! OTuactu 310 Tak. [lo kpaii-
Hell Mepe, 5 yoKe IBa pasa BUJET, KOITa KOMITAHUS C XOPO-
110 OPTaHU30BAHHOM CTPYKTYPOM CIIPABJISIIACH C IIPUXO-
IOM HOBO¥ KOMaHIBI yIIpaBisiomux ¢pougamu. XoTs, Kak
BBI IIOHUMaeTe, 9TO PeIKOCThb. Bce e damie Bcero gesno-
BEK CTPOUT KOMIIAHHIO, A He KOMIIAHHS YeJIOBeKa.

Ho xax onjeHHTH TO, 9TO TaK TPYIHO IOIJAETCS OLeH-
ke? YestoBek — 970 ke He IudpBI U fake He Koaddurinen-
Tl OTBeT OfMH: HY)XHO 3HATh JTHUX JIOJEH, HEOOXOAUM
OTIBIT, HY’KHO IIOCTOSIHHO HAXOJUTCS B LIEHTPE COOBITHIL.
U ecnu y Bac 9TuX 3HaHMIT (OMBITa U UH(MOPMAIIUH) HET,
TO BO3BMUTE UX y OPYTHUX.

Hanpuwmep, B cBoem oTuete «3Be3mHbIe POHMIBI» (BBIXO-
OAIIEeM pas B IBe HEIEIIH) 51 Pery/IsIPHO 3HAKOMITIO IHTaTe-
sett co crpykrypoit YK rex [T ®os, koTOpble BXOISAT B CO-
CTaB JIMJEPOB M YEMIINOHOB. A HH(GOPMAIUIO S OTYUIai0
HCKITIOUUTENBHO O1aromapst CBA3SM B TaHHOM OOJIACTH.

Nzpepixxmu

B pesynbrarax n3MeHEeHUsI CTOUMOCTH I1asl, KOTOPbIE IIPefi-
CTaBJISIIOT IAMIIUKaM, HalIpUMep, [0 UTOTaM Toja, KaK B
TabJ1. 3, y)Ke Y4TeHbl OCHOBHBIE U3IEPKKU (3a UCKIIOYe-
HUEM CKHJOK M HanbaBok). [loaTomy Bompoc usmepixek
Hac, Ka3aJoch Obl, CUIbHO MHTEPECOBaTh He JOJDKeH. Pa3
[T ® npu 60IBIITNX U3JIEPIKKAX MOYKET OOBITPATh PHIHOK,
TO IyCTh cebe u 3abupaet yacts CHA donpa. A Oyzmer aTo
3% wmnmu 10% — xaxast pasHuna? [i1aBHOe, YTOOBI OBLI XO-
pomnit pedynbrat. Ho He TyT-TO 6BITO! AHamu3, Mpose-
nenHslit [bxonom bonrom (u3 Vanguard Group) Ha pbIHKe
B3auMHbIX (ounoB CIIA, nokassiBaer o6paTHOe — (POH-
IbI C HAUMEHbBIIIMMHY U3/Iep)KKaMHU II0Ka3bIBAIOT (Ha OTpe3-
Ke B 15 JIeT) B cpeHEM TOpaszio JAYUIIKe Pe3yIbTaThl, IeM
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Te, 9TO 6epyT 3a CBOIO paboTy GoJibIilee BO3HATPAXKIEHUE.
3aiing Ha caiT areHTCTBa Morningstar, BBl M CaMU B 9TOM
cMoxeTe yoemuthest. st aToro orbepute doHAbI, pabo-
Taolre Ha pbIHKe 6osee 10 JyieT, 3aTeM paHXKUPYHUTEe UX
10 JOXOIHOCTH 3a TOT JKe MePUO U 0OpaTHTe BHUMAHUE
Ha UX u3fepkku. Ilepes BaMu mpencTraHeT IPUMEPHO
CIIeNyIOIast KAPTUHA: Y JINAEPOB U3IEPKKU B CPEIHEM He
npepplmaioT 1%, y ayrcaiiiepoB OHH JOXOIAT U 10 2%.
Ho nmomuwuTe, 9TO Ha KOPOTKUX OTPE3KaX BPEMEHU BIIHS-
HUe U3JEPIKeK MIPOSIBIISIETCSI He TaK CHIIBHO.

[Tosmygaercst, 9TO mpU BCeil HECTAOUIHLHOCTH PabOTHI
yIpaBiLIIOIINX (OHU TOKe JIIOAH, Y HUX OBIBAIOT CTPECCHI,
cBambOBI, Pa3BOMBI M MHOTOE IPYTOe) CKPOMHBIE U3IEPIK-
KM IIO3BOJISIIOT MalIuKaM OBITH 60Jiee YBEPEHHBIMHU B
TOM, ITO UX (POHJ TOKAXKET JIydInuit pesynbrar. Konearo
JKe, Pedb UAET TOJILKO 0 (POHAAX-IEMIIHOHAX U JTHUIEPAX, O
pe3ybTaTax B CPEIHEM U O JOXOZHOCTHU HaA JJIUTEIHHOM
IIPOMEXyTKe BpeMeHHU. [109TOMy OfHUM U3 KpuTepues (He
CaMBIM OCHOBHBIM) IOJDKEH OBITh KPUTEPHUIL, YIHUTHIBAIO-
WA U3IEPIKKU.

Nudopmanuro 06 nznepsxkax eex [TPoB MOKHO HaiTH
Ha carite HanmoHaIbHOM JIUTH YIIPAaBILIOIINX www.nlu.ru.

Mowna romoBa Kpyrom?

YenoBek MOKET B TeUeHHUE CBOCH SKU3HU CTaTh IIPodeccro-
HasoM yposHs Extra Class B ogHo# o6mactu. Hanpumep,
MacTep I10 IPOU3BOACTBY MeueH JOCTUIaeT TAKOTO YPOB-
HA TOJIBKO K KOHIY )KU3HU. ET0 cexpeT — 3To oIbIT, cocpe-
IDOTOYEHHOCTh U — CaMoe TJIABHOe — BpeMsl, paboTarolee
Ha Hero. HeKkoTopbIM U3 HaC JaHO CTaTh JIYYIIUMU B IBYX-
Tpex obmactsx. Takux mrofeil MbI Ha3bIBaeM T€HUSMH.
YBepeH, y Bac yXe eCTb JIeJI0, B KOTOPOM BaM CYXKJI€HO
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[IpeyCIIeTh, & CKOpee BCETo, BbI YIKe IPeyCIieBaeTe B 4€M-TO.
[Tosy9aercst, 9T0 Mbl — FOPUCTDI, BpA4U, MH)KEHEPBI, KOCMO-
HABTHI — HE MOYKEM IIOCBATUTH CeOsi BCEIIEJIO TIPOLIECCY CO-
3IMAaHUS KaluTaaa (FIN ero COXpaHeHus), Befb OOIBUIYIO
9acTh BPEMEHU Mbl [OCBAIIAEM COBCEM IPYTOMY JIENy.
MbI He XOTUM 3aHMMAThCS UHBECTUPOBAHUEM, Mbl XOTUM
[OJIyYaTh [0XO OT UHBECTUPOBaHUs. FIMEHHO 103TOMY
MBI U BbIOMpaeM KamuTanosioxenue depesd [T ®sr. s
TOrO 4TOOBI TO JIEJATh YCIIENIHO, HEOOXOAUMO:

e ucxons u3 norpebHOCTet BoI6paTh TN [111DOB;

* IIPaBHJIBHO BBIOPaTh (POHIBI;

* KOHTPOJUPOBATh PabOTy yHpaBisoomux (GpoHma;

* IIpH HEOOXOTMMOCTH ITOMEHATD (DOHT;

* IIPONOJDKATh KOHTPOJIHPOBATH PabOTy YIIpaBIISIIO-
IITUX.

Henb3s 3a6biBath u 0 crparerusx! Benp Ginaromaps
9(peKTUBHBIM CTPATErHsIM BaM yIaCTCsI CHUSUTD PUCKH,
He IOTepsiB B TOXOAHOCTH. Vcmonb3yst crparernu (mx
COTHH), BB MOJKeTe II0JIy4aTh Ha HECKOJIBKO IPOI[EHTOB
6onbire (dem Ge3 CTpaTeruit), yBepeH, He CTOUT ITUM
npeHeOperarb.

TpyznHO cebe MpenCTaBUTh, YTO JIFOIHU, HHTEPECY IO~
ecq Kanurtanosnoxenuem depe3 [IMDpl, cTaHyT KOHTPO-
JIIPOBATH JESITEIBHOCTD yIIpaBistiomux ¢onzaa mo 10-12
B eHb. Bens muBectop BoiOupaer [T Psr (axTuaeckn
HAaHUMAeET yIIPABJISIONIET0) IOTOMY, UTO XOUeT 3afeil-
CTBOBATh BPeMsI, A 3A0/IHO 3HAHISI U OIIBIT APYTUX JIIOMIE.
Ho BaM Heo06s13aTesIbHO 3TO AeJIaTh, Beb 3a BaC 9Ty pabo-
Ty MOTYT CZIeJIaTh JpyTHUe JIIOMM.

Korzma BbI peMOHTHpYyeTe MAIINHY WM XOTUTE BbLIE-
IUTH GOJBHOI 3y0, TO, KOHEIHO XK€, UIETe K CAHTEXHUKY
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160 BeTepUHAPY, TO €CTb K MEXaHUKy JHO0 CTOMATOJIO-
ry. OH, B cBOIO O4epefb:

* OIIEHMBAET COCTOSIHHE aBTOMOOUJISI (II0JI0CTH PTa);

* PpEKOMEH/yeT YCTaHOBUTH [APYTHe 3alIacTH HJIN
3yObI (HaIpuMep, 30JI0ThIE);

* PpeKOMeHMyeT peryssipHo npoBoauTh TO U 4UCTHTH
3yObI (TO ecTh MPOUITAKTAKA U KOHTPOJID).

C unBecturusiMu gepes [T Dw1 Bee TO ke camoe (HO He-
KOTOPBIE [IPEAIIOIUTAIOT PBaTh cebe 3yObl Hayran). Ber moi-
JKHBI OIEHUTH TO, Kakue [IM®Dbl, B KaKOM KOJIHMYIecTBe U C
KaKOM [eJIbI0 BaM HY)XHBI ((DHMHAHCOBBII aHANIN3), 3aTEM
0TOOpaTh NX 1 HAKOHEI| KOHTPOIUPOBATh UX pabdory. [Tpn
9TOM BbI MOYKETE 9TO JIeJIaTh TAK 5K, KAK MIJLTHOHBI ITAHIITH-
KOB BO BCEM MHpe, KOTOPBIE JOBEPSIIOT OTOOP U KOHTPOJIb
CBOeMy TMIHOMY (PUHAHCOBOMY KOHCybTaHTy. K mpumepy,
s1 He HaxOKych Ha pbIHKe CIITA (0OBIMHO 51 HOYBIO CILIIO, &
aMePUKAHIIbI HeT), HO IIPH 9TOM MHBECTHPYIO Ha HeM, [T09TO-
MY CaMBbIil YIOOHBII CIIOCOO 15T MEHsI — 9TO IOy 4IaTh B Cy6-
60Ty OTYeT OT MOETrO KOHCYJIBTAHTA I10 JIEKTPOHHOM [I0YTE,
a B ITOHENEJIBHUK OTHABATh IPUKA3bl CBoeMy Opoxepy (Ha
IIPOJI@XKyY WIIH IIOKYIIKy 6ymar B oprdere). 1 sHaere, B gem
CeKpeT MOero ycrexa (Harpumep, 3a mocieqaue 20 MecsireB
mott mopters akumit CIIA Bbipoc Ha 34,4%, B TO BpeMst Kak
HHJEKC MIPOKoro perHKa S&P 500 — Beero Ha 9,6%)? B ToMm,
9TO 51 IIPABIJIBHO BBIOPaJI (PUHAHCOBOTO KOHCYJIBTAHTA.

Ho s npodeccuonanpHo paboTaio Ha PHIHKE KOJUIEK-
TUBHBIX MHBECTUIINI Poccuu, 103TOMy HeOOXOAUMOCTD B
HCIIOJIb30BAHUH YCIYT KOHCYJIBTAHTA OTCYTCTBYET. 3aTO
COTHU IPYTUX WHBECTOPOB IPUCIYIIUBAIOTCS, B CBOIO
oUepesib, K MHEHHIO MOEMY, TaK KaK [l HAX Y’Ke sI CTall
JIMIHBIM (DMHAHCOBBIM KOHCYJIHTAaHTOM.
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[Tpu BbIGOpe KOHCYIBTAHTA CTOUT IOMHUTD OIITH BayK-
HBII1 MOMEHT — KOHCYJIBTAHT [JOJDKEH ObITh He3aBUCHMBIM.
MHave BaM HpPUIETCS CTOJKHYTHCS C TEM, YTO KOHCYJIb-
TaHT MPOJBUTAET UCKIIOIUTEIBHO TPOAYKTHI CBOCH KOM-
maHuy (6aHKa, THBECTUITMOHHON UM YIIPABJISIFOIIEN KOM-
maHuy, GOHIOB XEMKUPOBAHUS U APYIUX (PUHAHCOBBIX
UHCTUTYTOB). M KakuMu 6Bl 3aMedaTeNbHBIMU OHU HU
6bUIH, BB JIUIIIAETECh CAMOTO IJIABHOTO — YeCTHOW 1 He3a-
BUCHMOI1 OIIEHKH, & 3HAYUT, BbIbopa. Bam HpaBsiTcst skus-
HEHHbIE CUTYAI[NH, B KOTOPBIX BAIll BEIOOP OTpaHHIEH?

Hrak — kak o6bIrpaTh peiHok? [IpaBuiasHoO!
ITpoBectu puHAHCOBBIN aHAIN3. — 3aTeM, pa3paboTaB
cTpareruio u noprdeb, — BBIOPATh «3Be3THbBIE»
¢ouasl. — U KOHTPOINPOBATH PAbOTy yHPaBIAIOIINX!

NMpousBoauTe MEpPeoLeHKY

Bcerpga HacTymaeT MOMEHT, KOTAAa HAM CTOUT IIPOU3BECTH
[IepeoIleHKy HHCTPYMEHTOB B CBoeM mopTdere. B cryqae
c [TM®amu 1 peKOMEHAYIO 9TO feJaaTh ONUH pa3 B rofl.
To ecTh opuH pas B rofi BaM CTOUT B3IJISIHYTh Ha PBIHOK
[TN®oB 1 mpoaHaIU3UPOBATH PE3YIAbTATHI PAOOTHI CBO-
ux ¢pougos. Ecau pesynbraTel Hac He paayloT (Hainu
[N ®w1 He B UKCIe YEMINOHOB U JIUIEPOB), TO CTOUT TIe-
peBectr cBOM cOepeskeHMsI B HOBbIe (hOH/IBL. 32 IIATH JIET
MHe MPUXOIUIOCH 3TO [eNaTh MOBOJIBHO penko (OmuH
pas), a TOBOPHT ITO O TOM, UTO MHE yIaBalIoCh BEIOUpATh
te [T ®b1, KOTOPBIE OBUTA YEMIIHOHAMU HE TOJIBKO B MO-
MEHT BBIOOPA, HO M OCTAIOTCSI MU BIIOCITIENCTBUU.

IBe camble pacmpocTpaHeHHbIE OIITHOKH, C KOTOPBIMU
MHe TIPUXOIUIOCH CTATKUBATHCS (Pedb UIeT 06 MHBECTH-
poBauuu B [TM®51), — 370 MO0 CIUIIIKOM YacTasi mepe-
OIleHKa, 1160, HA0OOPOT, CIUIIKOM PeKasl.
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BonbmnHCTBO WHBECTOPOB Geraer u3 ¢houma B Goum,
TIBITASICh TIOMMATh HpI/I6I)IJ'II) 3a XBOCT. Ecin B3IJIAAHYTH Ha
U3IEPKKU, KOTOPBIe HeCYyT MHBECTOPHI IIPHU IIepexofie U3
dbouna B GoH, TO CTAHOBUTCS SICHBIM — UTPa HE CTOUT
cBed. OcHOBa OIINOKY 3aJI0’KeHa elfe Ipu Berbope [TH Da.
Kax y>ke mucanocs, IpakKTHIeCKH BCe HHBECTOPBI BEIOUpa-
10T (POHJI Ha OCHOBE ITOKa3aTe sl MPUOBLIM 3a KAaKOU-I160
mepuop (MecsIl, KBaprail, Tox). [TpoxopuT Bpemsi, OHI BU-
ISIT HOBBIX JINZIEPOB (II0 KPUTEPUIO TOXOTHOCTH) U Iiepe-
BOJISIT CBOU JICHbIU B HOBbIE (DOHJIBL

[IpuvmHa OMIMOKN — 3TO CIUIIKOM KOPOTKHUE IIPOMe-
JKYTKU BpeMeHH, OPUEHTUPYSICh Ha KOTOPBbIE HeJb3sl Jie-
JIaTh BBIBOJIBI O paboTe YIIPABJIAIOIIAX (bOHILaMI/I, HO, K CO-
JKaJICHHIO, BBIBOJBI [IEJIAIOTCH.

Yarrre Bcero y maifIIiuKoB, COBEPIIAIOIIINX UMEHHO 3Ty
omrn6Ky, OTCyTCTBYeT cTparerus. Ee mpocro net! Xaoc, na
u TonbKo. Het crparernnu — Het pesynbprara (He0O6XORUMO-
o), IIO-IPYTOMY U OBITH He MOJKeT.

Ckopee Bcero, OTCyTCTBYeT U MOPTdelb. A eClIi OH U
€CTb, TO CTPYKTYpa ero oIpefessach HABCKUIKY, OpHEH-
TUPYSCh Ha KapTy 3Be3THOr0 Heba WM pacIUCaHUe IIPU-
TOPOJIHBIX JJIeKTPHUeK.

Bropas owmGKa

Bropas onmbka pacriosaraeTcs Ha IpOTHBOIIOJIOKHOM I10-
JIIOCe JIANOB IIpU KanuTanosaoxkeHuu depes [IMOw1. Kak
BBI IOMHUTE, MBI TOBOPHM O CJIMIIIKOM PEIKOU ITepPeoIieHKe
pabors! ynpasirstomux [1MPoB, B KOTOpbIe MBI IIPOMHBE-
ctupoBaiu cBou coepeskenns. Crparerus «Kymnmn u mep-
JKA» He UMeeT HUKAaKOTO OTHOLICHHUS K 3TOU omrmbOKe!
Benp ona nmoppasymeBaeT penHBECTUPOBAHKE TIOJyY€HHON
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pUOBLIN, @ He OTCYTCTBHE ITEPEOICHKN U aHAIM3a CBOUX
aKTUBOB.

[Tommacts B 70% TN PoB, ynpassiomniue KOTOPBIX He B
COCTOSIHUU W3BJIeYb HEOOXONUMYIO HMPHUOBLIb IJIsSI CBOUX
MaUIITUKOB, TOBOJIBHO JIeTKO. [Ipu 3TOM 51 He B COCTOSIHUM
TIOHATH, YTO AenaloT nHBecTOpsI B [IMdax ¢ oTpuriatens-
HBIM TI0Ka3aTesieM koaddunnenTa anpda, a X MHOTO, fie-
CSITKH THICSTY TOJIBKO B HAIIIEH CTpaHe (IPUTOM, ITO ob1iiee
KOJIMYECTBO IMANIIUKOB Ha cepenuny 2005 roma cocraBisieT
qyTh 6osbire 70 ThICSTY denoBek). Kak MOKHO 3a0bITh O
CBOUX JIEHbIAX, OTIAB X B PyKHU APYyTroro yejaoBeka? Ha aro
MOYKHO PAacCIUTBIBaTh! Ha TO, 9TO mpoiiayT roas! u jogu
YBUIAT, 9TO UX (GOH/ Ipourpas peHKy mox 100%?

Canraio, ITO Besfie NOJDKHA OBITH 30JI0Tasl CEPEAMHA.
B cirydae ¢ mepeorienkoii fesitenbHOCTH [T DOB peud upet
0 TOM, 4TOOBI IesaTh 9TO OAUH pa3 B roa. Ho eciau BbI
XOTHTE AEPXKaTh PYKy Ha Iyjbce (IONTYyIUTh IyTh 6OIb-
1IIe), TO BaM CTOUT KOHTPOJIHPOBATH CUTYAIINIO, OTCIICKH-
Basl KOKOBIA U3 KPUTEPUEB HEKOJIMIECTBEHHON OLIEHKU.

Unkn 3aMmKHynca

MbI BHOBB IIOAOIILIH K prHAHCOBOMY aHanuay! ITo nuano-
My COBeTy aca HopTdenbHbIX KanuTaaosioxenuit [llenno-
Ha 3UMMepMaHa 51 COBEpIIAIO0 3Ty MPOLEAypPy KaK MUHH-
MyM ofguH pa3 B rof. [Todemy s 310 nemaro? OTBeT IpoOCT:
12 mecsAIeB — 3TO OTPOMHBIH CPOK. 32 3TO BpeMsI B HaIIIei
SKH3HU MOTYT IIPOU3OMTH CIIEAYIOI[He COOBITHS: yBeInde-
HUe [IOXOOB, YMEHbBIIIEHNE TOXOM0B, CBAfb0a, pOXKIeHUe
IeTel, IIOKYTIKa HEeIBIYKUMOCTH B KPEIUT, yBeIUIeHHE Ka-
nuTana (KOHEIHO, s1 HICKPEHHE JKeJIAI0 BaM UMEHHO 9TOr0),
CMeHa I[eJIN, [OsIBJIEHNEe HOBBIX (DMHAHCOBBIX 3a7ad U
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MHOTOE pyroe. Ha ppIiHKe B OCHOBHOM: TIOSIBJIEHIIE HOBBIX
HWHCTPYMEHTOB, HOBBIX CTPATETUIT ¥ HOBBIX BO3MOYKHOCTETA.
Bce 3T0 TpebyeT, 9TOOBI MBI B3MJISIHY/IM Ha IIPOCXOJISIIIEe
CO CTOPOHBI U TIEPEKPOITH CBOIT IOPT(heEIh T0-HOBOMY.

Camoe MHTepeCcHOe, ITO CTPYKTypa MOEro moptdens
CTAHOBUTCS C K&KIBIM ToioM 6ojiee mpopaboTaHHOT, OHA
KaXK[IBIM TOI MeHsIeTCsI (YIeMbHBIIM BeC OMHUX MHCTPYMEH-
TOB CTAHOBUTCS GOJIbIIIE, APYTHX — MEHBIIE). DTO U I10-
HSATHO — Be[b MO KaIlUTaJl YBEIUINBAETCS, TIOSBIISIFOTCS
HOBbIEe HHCTPYMEHTBI, KOPPEKTUPYIOTCS [IEJTN, OTKPHIBAIOT-
CsI HOBBIE CTPATeTHH.

Mpl yrKe yIeuan TOCTATOYHO BHUMaHUsI (DMHAHCOBO-
My aHaIu3y, paspaboTke ctpareruu u moptdens. Bee ato
TIeJTaeTCs TOJIBKO TSI TOTO, YTOOBI, CITaINB PUCKH, He pa-
CTepATh MOXOMHOCTh. B XOpOIIie ToIbl MHBECTOPHI, BIIO-
JKHB BCE CBOM COEPEKEHUsSI B OJUH MHCTPYMEHT (HArpu-
Mep, OIUH IMHUTEHT), OAYIAIOT CBEPXIPUOBIIH, HO, KaK
TOJIbKO HACTYMAIOT TsDKeJIble BpeMeHa («MeIBEeXUI» PbI-
HOK — CITaj), TEPSIOT 110 OTHOIIEHUIO K MYAPBIM U TIPeJi-
BUMISIIIIUM — MTOPT(eTHHBIM HHBECTOPAM.

Htak, 0 TOM, UTO JeNaTh, [ TOTO YTOOBI CHU3UTD
PUCKH, BBI 3HaeTe, JaBaiiTe y3HAeM Bpara (mapTHepa, Belb
eCJIM HeT PUCKOB — HeET I0XO/Ia) B JINIIO, ¥ IIOCMOTPUM Ha
TO, KaKHe PUCKK OBIBAIOT BOOOIIE (U KATUTATOBIIOKE-
auu B [ITN®w).

Puckm

KasknpIil THBECTOP IOJDKEH 3HATD, O TOM, ITO TOXOIHOCTb —
ato obpaTHasi CTOPOHA pUCKa, u Haob6opor. UeM BbIIIe
DOXOJHOCTb HHCTPYMEHTOB, TeM OOJIbIIIEMY PHCKY IO/~
BEep’KEeHBl aKTUBBI MHBecTOpa. MICKycCTBO ynpaBieHUs
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moprdpeneM — 3TO UCKYCCTBO yIPaBIeHHs pUcKamMu. Exe-
TOJHO TIepecMaTpuBasi CTPYKTYPy cBoero moptdens (Ha
ocHOBe (DMHAHCOBOTO aHAIN3a), MHBECTOP MOJKET TOpas-
10 9¢deKTUBHEE YIPABIATh PUCKAMHE, YTO B UTOTE IIPH-
BOJIUT K YBEIWIEHHIO 0X0nHOCTH. O pHUCKaX HAI0 3HATH
Bce. PBIHOK He JIIOOUT TeX, KTO, 3aKPbIB I71a3a, HATATUBAET
MarKy Ha JIAI[O0 B HaJeXMe, YTO U Ha ITOT Pa3 IIPOHECET.
PBIHOK «IT0€f1aeT» TaKUX MpocTadkoB. Ho juist Havara Hajo
3HATh O TOM, KaKHe PUCKH BO3HUKAIOT BOOOIIIE [IPU KaIlH-
TaJIOBJIO)KEHUH Ha PBIHOK depe3 [T DpI.
PHCKE MOXKHO yCJIOBHO Pasfie/IUTh Ha [[Be TPYIIIBL:

® PBIHOYHBIE PUCKH,
® HEPBIHOYHBIE PUCKU.

K pBIHOYTHBIM OTHOCSITCSI PHCKH, CBSI3aHHBIE C H3MEHe-
HueM (yXy/IIeHHeM) CUTyalnu Ha (PUHAHCOBBIX PBIHKAX
(1 BOKpYT HUX), B TOM 4HUCJIe ¥ Ha MUPOBBIX. K HanboIee
PacIpOCTPaHEHHBIM PHIHOYHBIM PUCKaM MOKHO OTHECTH:

e He0OIaronpusATHOEe M3MEHEHUe IIeH Ha TOBaphl (yc-
JIYTH, CHIPbe) POCCUNCKOTO IKCIIOPTA;

e pe3koe uamenenue craBok ®PPC CIIA;

* pe3Koe MMajieHue Kypca akuuit Ha GOHIOBBIX PhIHKAX
CHIA, Kuras u np.;

* CBepTHIBaHUE PHIHOYHBIX pedopMm;

* HAJOTrOBbIE IIPETEH3UNU K OTIEIHHO B3SITHIM O9MUTEH-
TaM;

* CMeHa CTposl.

MuBecTOp HE MOXKET U3MEHUTh CUTYaIlNIO Ha PhIHKE,
HO OH B COCTOSHMHM YIIPaBJIATh PUCKAMU B CBOEM IIOPT-
este B CIIOKUBIIIETICS cUTyanuu. IMEHHO O9TOMY s TaK
HACTOIYMBO PEKOMEHMYIO y[eJUTb 0cob0oe BHUMaHHE
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¢uHaHCOBOMY aHAIU3Y, 61arofapsi KOTOPOMY MbI MOXKEM
rapMOHHMYHO OA0OPATh B CBOI MOPT(ENTb HHCTPYMEHTHI
C pa3JIMYHOM CTEIEHbIO PUCKA.

K nanbosee pacnpocTpaHEeHHBIM HEPBIHOYHBIM PHUC-
KaM MOYKHO OTHECTH:

¢ IIpAMOE MOIIIEHHUYIECTBO;
° KOH(I)III/IKT HUHTEPECOB;
° HeKBaJ’II/ICl)I/II_II/IpOBaHHbIC IEVCTBUS YIIPABJIAOMIIETO.

PrcKr mpsIMOrO MOIIIEHHUYECTBA CO CTOPOHBI YIIPaB-
JSIIOIIUX KOMIIAHUM SIBJSIOTCS MUHUManbHbIMU. Cama
npasoBas KoHCTpyKuusa [TM®Pos, cucrema numeH3npoBa-
HUSI [eSITeIbHOCTH YIPABILIOMINX KOMITAHUI U Haf30pa
OCOP Hag HUMHU U CHEITUATN3NPOBAHHBIMU ICTIO3UTAPH-
SIMU I@)K€ B YCJIOBHSIX KPU3HCHON CHTYAIUH [IETAl0T Ma-
JIOBEPOSITHBIM XUIIEHNE CPEeACTB MHBECTOPOB. [To kpaii-
Hell Mepe, TOJDKEH OBITh CrOBOP OOJIBIIION I'PYIIIBI JIHII,
KOTOpBIE HE CMOTYT JIETAJIBHO YUTH OT OTBETCTBEHHOCTH.
Ho TpynHO cIiopuTh ¢ Te€M, 9TO TaKMe PUCKH €CTh.

Pucku, o6ycioBiieHHble KOH(MIUKTOM HHTEPECOB, TO
€CTh PUCKH TOTO, YTO YIPABJIIOMINN OyIeT HAefCTBOBATH
(bopMaIbHO B paMKax AEHMCTBYIOIErO 3aKOHONATEIbCTBA,
HO He B MHTepecaX MHBECTOPOB, A B CBOUX COOCTBEHHBIX,
ropasno 6osiee BepOSITHBI, OCOOEHHO B KPU3UCHBIX CHTYa-
[USIX. DTy 9aCTh PUCKOB MO’KHO OTHECTH Ha 100 addu-
JIMPOBAHHBIX YIPABISIONINX KoMmIaHuil. Kak rosopurcs,
Ha BOIHe KakK Ha BOliHe!

W HakoHen, puck HeKBaJII/I(bI/IHI/IpOBaHHbIX IeUCTBUI
yupasisitoiero. C ogqHO# CTOPOHBI, B Tex (oHaax, rue
6bUTa TOCTUTHYTA XOPOIIAsi JOXOAHOCTh Ha ATHUTEIHHOM
[epuoje, 3TH PUCKH BPoje Obl JOIKHBI OBITH MEHBIIIE.
Ho ¢ mpyroit, Hago OIeHUBATh TAaK)Ke IMOTEHI[HATbHBIE
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M3MEHEHUS B COCTaBe COOCTBEHHIKOB U MEHEPKMEHTA yII-
paBJsiiolIell KOMIIAHUY, KOJIHMYECTBO CHEIUaJINCTOB, Ha-
JIMdUe BHYTPEHHUX IIPOLEAYP U LesIbIi psif Apyrux ax-
TOPOB, KOTOPbIe He MOAJAI0TCS KOJUIeCTBEHHON OIleHKe.
Kaxk y»ke mmcanocs, olleHKa JAaHHOTO BUIA PUCKOB IIpefi-
CTaBJIsIeT COO0M HAMOOIBIIYIO CIIOKHOCTb.

KakoB Beixon? IIjisi CHIDKEHUSI HEPBIHOYHBIX PUCKOB
HEOOXOINMO AUBEPCUPUIINPOBATE TOPT(EIb BIOKEHUI
B [IM®bI 10 pa3HBIM yHPaBISIONIIM KOMIaHUAM. Mx nos-
SKHO OBITh HECKOJIBKO, JKeTaTeIbHO He MeHee msTu. U ec-
TeCTBEHHO TO, 4TO [TM®PbI — 3TO ML OIUH U3 HECKOJIb-
KHX HHCTPYMEHTOB, KOTOPbIE IOJLKHBI IMETh MECTO B Ba-
111eM WHBECTUIIMOHHOM TopTdere.

W nmomuwure:

BoIicokas JOXOTHOCTH HAa pPBIHKe aKIUI —
3TO IpeMusl 3a PUCK!



BmecTo nocnecnoBmsa

Kaknmslit Mecsn st ananusupyio pabory coren 1M Dos.
K «3Be3gubIM» poHmaM MoTy oTHeCTH He 6oiee cemu. OTo-
6paB 9TU aJIMa3bl, MBI MOXEM HOBECTHU HUX IO COCTOAHUA
OPIUTHAHTOB, KOHETHO JKe, 6aromapst mpogeCcCHOHAIbHOM
OrpaHKe. A MOXKeM IIPEBPATUTh B IOPOIIIOK (YTO, K COXKaIe-
HUIO, IPOUCXOIUT Jallle BCEro), mpeHebperast TAKUMH BaK-
HBIMHX MOMECHTAMMU, KaK ¢)HHaHCOBbIﬁ aHa/Iug, cTparerusd,
moptdesb U KOHTPOJIb 3a pabOTOM YIPaBILIOIINX (DOHTAMH.

[T ®s1 moMOIIN MIJITHOHAM JIIOfIEN BO BCEM MUpE J0-
O6UTHhCs PUHAHCOBOI CBOOGOIBI, TPHOOPECTH KUIbE, CO-
3aThb KaIlluTaJ, COXpaHUTH €TI0, NaTb O6pa3OBaHI/Ie HOETAM,
uo [T ®5I 5ke OTHSUIN Y MHOTHX JIFOJEH UX MOCIenHue cOe-
pekeHMst U HafieXXay Ha (PUHAHCOBOE GIArOIOIydue.

JI106011 HHCTPYMEHT MOYKHO UCIIOJIb30BATh I10-Pa3HO-
My. OH MOXXeT IIPUHOCUTH HaM KakK IIOJIb3Yy, TaK U BpeQ.
[T ®51 — 310 He X0poI1o u He 1w10x0. [TIMDbI MOTyT cTaTh
o1 HaC UCTOYHUKOM HpI/I6bIJII/I, HUHCTPYMEHTAMHU, KOTO-
pBble IOMOTYT CHEJIATh KU3HB 60JIee CBOOOMHOIM, HO TAKKe
U IPUINHOM yOBITKOB. Bech Bompoc B ToM, Kak MbI 6yaemM
IIOJIB30BATHCA OTUMU MHCTPYMEHTAMU.
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Ioxynu Pesen us Context Associated ogHa)KIbI cKasaa:
«IIa)Ke YToJib IO CUJIIbHBIM BO3IEUCTBUEM MOXKET IIpeBpa-
TUTHCSE B OpryUTHanT». S GraronapeH eit 3a aTu CioBa (a Tak-
JKe 3a BCe TO, YTO OHA CJIeJIJIA [ MEHs), TOUHee U He CKa-
skenttb. Bce B Harmmmx PYKax, OJaxe HECMOTPs Ha TO 9YTO MbI
IepeziaeM CBOM COepeXKeHUs B yIIPaBJIeHHE IPYTUM JIOISM.

Bce B Hamux pykax.

C yBasxenuem, Ienpux Dpoman
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Kak noAy4YaTb A@Hbr1, HUYETO He A_AaS,
uAK MyTb K PUHaHCOBOM cBOGOAC B Poccuu
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ABTOp: Opnman I'. B.
®opmar:  70x90 '/,
O6bem: 48 c.

ISBN: 5-477-00039-2
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POCCAW

Borateim crath mpocto! 3HaHUS, KOTOPbIE HECET 9Ta KHUTA, TIOMOT-
JIV yoKe MUJLTHOHAM JTIo/Iel yOeIMThCs B IPaBoTe BhIecKazaHHOTro. Ho
U1t uero Ham GoratcTso? JlyMaro, mpesk/ie BCero st TOTO, 4TOObI CTaTh
CBOOOIHBIM.

CBoGozia — 3TO OTCYTCTBHE CTpaxa 3a cBoe OyryInee u Oyayiuee CBo-
WX JIETElH, 9TO BOBMOKHOCTD BBIOMPATh, KaK KUTh U KAK [TPOBECTH CETO/I-
HATHUN JICHb.

DuHaHcoBast cBOOOA — HTO PElIeHKe BCEX MaTepUalibHbIX PoOJIeM
Ha IyTu K aGCOIOTHOI cBOGOIE.

meHHO GoraTeTBo sABJseTcs: (GyHAAMEHTOM, Ha OCHOBE KOTOPOTO
MBI MOKEM TTIOCTPOUTD KU3Hb, HAIOJHEHHYIO CBOOO/IO.



Matb waros K 6orarcTay, uAM MyTb
K ¢puHaHcoBOM cBoboAC B Poccuu
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ABrop: Opmman I B.
®opmat:  70x90 '/,
O6bem: 80 c.

ISBN: 5-477-00018-X

CENT X

DTa KHUTA a/[pecoBaHa BCEM, KTO JKeJlaeT TMOTyIUTh (DUHAHCOBYIO
cBoGoy. PaccmaTpuBasi MATh OCHOBHBIX IIATOB 110 MyTH K 06Jaro-
COCTOSTHUIO, aBTOP CTPEMUTCSI TIOMEHATh OTHOTIEeHUWe YuTaTeaell K
METOJY CO3/IaHUS KANTANA, TIABHBIM ITPUHITUIIOM KOTOPOTO SIBJISI-
eTcs cBoGOA. Y HUBEPCATLHOCTD CTPATErHy MO3BOJISIET CTaTh HOTaThIM
JI06OMY YeJIOBEKY HE3aBUCHMO OT COIMATIBHOTO CTaTyca U YPOBHS J10-
XOJIOB.



1000% 3a 5 Aert, uam MpaBaa
O NaeBbiX MHBECTULIMOHHbIX GOHAAX

=T, - ABrop: Opnman I. B.
w’l n J . ®opmar:  70x90 '/,
O6bem: 144 c.
1000% 3A 5 NET ISBN: 5-477-00061-9
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I'IPAﬂBA
NAEBEI

MHBLCTHUMOHH DX

®OHA

UYro Takoe maeBble NHBECTUITMOHHBIE (OHIBI? Bo3aMokHOCTD WM
puck? Yero 6oJiblie — MII0COB Wi MuHYcoB? Kak BoIOpaTh JIydiiii
doux? Kak nmpaBubHO UHBECTHPOBATH B MMAEBble MHBECTUIIMOHHBIE
hoHIBI? DTH 1 APYTHE BOIPOCH 00CYKAAIOTCS aBTOPOM KHUTH, KOTO-
PBIl y:Ke MHOTHE TOJbI SIBJISIETCSI HE TOJHKO MWHBECTOPOM TTaeBBIX
(homoB, HO U oueBHIIIEM PAGOTHI YIIPABAAIONMX (HDOHIAMI U3HYTPU.
Knura ajpecoBana mmupokoMy Kpyry duTaTesiei.



OCTOPOXKHO, aKumm!
uau Mpasaa 06 uHBecTMpoBaHuK B Poccum
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ABrop: Opmman I. B.
®@opmat:  70x90 '/,
O6bem: 144 c.

ISBN: 5-477-00079-1

KiioueBbiM acriekToM 9TOH KHUTH MOYKHO CUMTATh YHUBEPCATb-
noctb. He akin, genbru, moprdesin uim CTpaTerii, a MMEeHHO YHUBep-
CaJIbHOCTh METOJIOB MHBECTUPOBAHUS. 33/[a4a, KOTOPYIO CTABUT Iepejl
co6oii aBTOp, — MOMOYbH BaM MOTACTb B KPacHbIil crmcok 10% cambix
YCIENHbIX Y4aCTHUKOB (hOHI0BOTO PbiHKa. Bair nnrepec K 910ii KHure
TOBOPHT O TOM, YTO BBl XOTUTE TOYIUTH GOJIBIIIE OT JKU3HU. BbI HiieTe,
nccienyere, mpobyere, IefiCTByeTe, OMOAETECD, [TA/IAETe, BCTAETE, ITPO-
Gyere ellle pa3 U B KOHEYHOM cyeTe TTobeskIaeTe. AKIINN U BCe, UTO C
HIIMI CBSI3aHO, TIPUBJIEKAIOT K cebe JoIell NCKITIOUNTETFHO CMENBIX,
TOTOBBIX JIEICTBOBATD B CAMBIX CJOXKHBIX M HECTAHIAPTHBIX CUTYAIH-
siX. CEeKpeThl yCIENHOTO HHBECTUPOBAHHMSI, KOTOPBIMHU JIEJIUTCST AaBTOP
KHUTH, CUTYAIlUN W METOJIbl, KOTOPbIE OH Mpe/JIaraet, IPoBepeHbl Ha
ero smyHoM orbiTe. KHura ajipecoBana 1mmupoKoMy KpyTy duTaresieil.



KanutaA ¢ HyAq MAM NyTb
K ¢1HaHCcOBOM cBOb6OAC B Poccuu

ABTOp: Opnman I'. B.
®opmar:  70x90 '/,
O6pem: 240 c.

Kq NMUATAA ISBN:  5-477-00204-2
C HYAS

nnu

TEHPUX OPIMAH

nyTb K PUHAHCOBOM
csobope B Poccum

Karrirrast ¢ HyJist — BO3MOKHO Jiit 9T0? ABTOp Ha CBOEM COOCTBEH-
HOM TIpuMepe YOeInacst B TOM, 4To 910 GoJiee ueM BO3MOKHO. B Teue-
HUe )KU3HU Yepe3 HaIN PYKH IPOXO/AT COTHH TBICSY, a TOPOI 1 MUJI-
JINOHBI JIOJLIAPOB, TIOTEHIINAIbHO Kask/blil n3 Hac Muummonep. Ho kax
IepeBecTH TOT MOTEeHINal B peaabHOCTh? Mcrmonb3ys yacTh cBoero
JIOXO/Ia, MBI MOJKEM CO37/IaTh KallUTall, a y’Ke 3aTeM I0JIy4aTh ITacCHB-
HBIIT IOXOJT, KOTOPBIH TTO3BOJIMT YYBCTBOBATH Ce0s1 HAMHOTO CBOGO/THEE
n yBeperHee. O Tom, Kak 3To cjesath B Poccuit, aBTop 1 pacckasbIBaeT
B JIaHHOI KHMUTe. KHUTa ajjpecoBaHa NIMPOKOMY KpyTy YHUTaTeJeil.
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Opaman I'erpux Bukroposma

Kak o0bIrpaTh ppIHOK,
uHBecTUpPysA B [INPb1

OtrBeTcTBeHHBIN penaktop Tyavcanoba E. A.
Bepctka Kabaro8 B. B.
Husaita o6moxku Xapebekas U. A.

NsparenbcrBo «HT Ilpecc», 129085, Mocksa,
3Be3nublit 6-p, 1. 21, cTp. 1.

M3naHue oCyIecTBIEHO IPU TEXHUIECKOM y4acTHH
000 «M3pmarensctBo ACT».
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