rABA 1

3ayemM nHeecTMpoBaTb B akLMn?

OCHOBHBLIE TEMbI

m Jlouemy careayeT MHBECTHMpPOBAThH B aKIUNU
m Paszpaborka Bamero (uHaAHCOBOTO NMAaHA
m YTO0 BaM AacT MHBECTMPOBAHME B AKIUN

WHBecTUIIMOHHBIN cpe3

m B nos6pe 2001 r. komnauus Enron o6bsiBuaa o 6ankporcrse. VIH-
BECTOPBI, KOTOpPble NPMOOpEAM akuuu ITON IMMPOKO WM3BECTHOM
komnauuu no 60 AoaA. 3a 1 aknuio B HaYaAe roaa, HaGAIOAAAY, KAK
UX BAOSKEHMsSI 06eCI€eHNBAIOTCS.

m B rteuenne tpex aer, ¢ mapra 2000 mo 2003 r., pOHAOBBI PBIHOK
npe6eiBar B Tay6okom kpuauce. Mupekc NASDAQ omyctuacs Ha
71%. ®OHAOBBI PHIHOK HE UCIBITHIBAA TAKOTO MAAEHUSI CO BPEMEH
Beauxon aenpeccun 1929 r.

m Ilena akumit kommanuu Boeing cocraBasna 33,50 aoaa. 3a 1 axk-
umio B Host6pe 2001 r., a 3 mas 2006 r. ona mOAHSAACH AO 85 AOAA.
3a 1 akguio. 3a 4,5 ropa pocrt cocrasua 155%.

Mrax, BBl yBMAEAM, KaK AETKO MOSKHO IOTEePATb AEHBIV, MHBECTUPYS
B akuun. U Bce ske 6oaee morosunsl rpaskpad Coeanuennbix [lltaTos Baa-
A€IOT aKIMAMU AMGO HEMOCPEACTBEHHO, AM60 KOCBEHHO, MUMES UX B COCTABE
neHCMOHHBIX moprdeneit. [Tonnmanme TOro, 4TO K€ MPEACTABAAIOT OGO
akmuy U Kak paboTanT (HOHAOBbBIE PHIHKM, IOMOSKET BaM u36e3KaTh AOPO-
rOCTOSIIMX OMIMOOK IPU MHBECTMPOBAHUM B akIuy M cOPMUPOBATH MOPT-
¢eap, cocToAmMI U3 BBICOKOAOXOAHBIX BAOSKEHMI, KaK B CAydae C aKIMAMMU
Boeing.
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3A4YEM MHBECTUPOBATb B AKLUUMU

VHBeCTHIIMOHHBI Cpe3 BbI3bIBAET BOIPOC: 3a4Ye€M K€ MHBECTMPOBATH B aK-
IUM, €CAM 13-33 ITOTO MOKHO MOTEPATh 4aCTh CBOMX BAOKeHMi? OTBeT BU-
AeH Ha puc. 1-1, uarrocTpupymoiiem, H04eMy aKIUU CTOAb IPUBAEKATEABHBI
AASL MHBECTUPOBAHUS.

3a 60aee uem 19-aeTHnmit mepuoa, ¢ 1986 no 2004 r., AOXOAHOCTb aKIU
KaK KPYNHBIX, TAK M MEAKMX KOMIIAHMIl MPEBBICUAA AOXOAHOCTH OOAMTa-
Ol ¥ Ka3HA4YelMCKMUX BeKCeAel, 3HAYMTEeABHO omepeAnB nHbAsnmo. Tem
He MeHee B TedyeHMe mATHU AeT 19 akuuil mokKasaAu XyAIIYIO AOXOAHOCTH,
yeM obamraguy u KasHadeickue Bekceas. OAHAKO AOATOCPOYHOMY MHBe-
CTOPY HE CAEAYeT YHbIBATh M3-3a HECKOABKUX HENPUOBIABHBIX AET, TO-
CKOABKY 6OABIIIEe 3HAYEHNE MMEET POCT 6HAArOCOCTOSHMS B AOATOCPOYHOM
IepCIeKkTUBE.

PUCYHOK 1-1

fopoBasa fOXOAHOCTb aKUMW, O6NUrayumMm U KasHa4emcKux BeKkcenemn,
1986—2004 rr.

80

60 /‘\ —— AKLMM MEJIKMX KOMMaHw

40 AKLMM KPYMHbIX KOMNaHWI

20 - CpeaHecpoyHble
NpPaBUTENbCTBEHHbIE
obnurayum

KasHauyenckue Bekcens

—-20 MHbnaumsa

—40

Ha puc. 1-2 noxazaHo, HACKOABKO 3HAYUTEABHO (haKTMIECKAsT AOXOA-
HOCTh aKLUil NMPEB30MIAA AOXOAHOCTh OOAMIammii ¥ Ka3HAa4YeHCKUX BeKCe-
Aent 3a 1926—2000 rr. 1 A0OAA., BAOSKEHHBIN B Ka>KABIN M3 BbIIIEYKa3aHHBIX
VHCTPYMEHTOB, IIOKa3aA Pa3Hyl AOXOAHOCTb C NOIPAaBKOM Ha MHOAALMIO.
Baroskenus 1 A0AA. B akimu MeARux Kommaumit npuaecan csbime 300 poaa.,
HpI/I 9TOM AHAAOI'MYHBIC MHBECTUIUN B aKIIUU prHHbIX KOMITaHUM HpI/IHeCAI/I
3a TOT ke mepuoA 150 poar. ParTuyeckas AOXOAHOCTh Ka3HAYENCKNUX BEK-
ceael, Ka3HAYENCKMX OOAMTaLUIl ¥ KOPIOPATUBHBIX OOAUTALMII COCTABMAA
1,50, 3,79 u 5,50 AOAA. COOTBETCTBEHHO. DT IOKa3aTeAM AOXOAHOCTHU Ae-
MOHCTpI/IpyIOT, HAaCKOABKO HpI/IB]\eKaTeAbeIMI/I ABAAIOTCA MHBECTUI UM B aK-
I[MM Ha AOATOCPOYHBIN IIEPHOA,.
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PUCYHOK 1-2

dakTHnyeckasa 4OXOAHOCTb MHBecTUpoBaHusa 1 gonn., 1926—2000 rr.

$500

$150

$5
$1

KasHa- KasHa- Kopnopa- AKLMK AKLMK
YyehcKue  Yeickue TUBHblE KPYMHbIX MEJTKUX
Bekcens obnurauum  obauraumu KOMMNaHuu KOMMNaHun

MTaK, MOJKHO CA€AATh CACAYIOIINE BBIBOABI:

AASL CHMSKEHMS PUCKOB YOBITKOB MHBECTMPOBATH B aKLUM CAEAyeT Ha
AOATOCPOYHBIN IIEPHUOA;

AASl TIOAYYEHMS BBICOKOM AOXOAHOCTHM B AOATOCPOYHOMN HEPCHEeKTHBE
VHBECTOPaM He CAeAYyeT IPMAaBaTh GOABLIOE 3HAYEHME BOAATUABHO-
CTU TOAOBOJM AOXOAHOCTM, KOTOPYIO CA€AyeT paccMaTpuBaTh KaK He-
CYILIeCTBEHHYIO IIOMEXY Ha MyTH K GOAee BBICOKON AOXOAHOCTYH;

Py AOATOCPOYHOM MHBECTMPOBAHMM YOBITKM Ha (POHAOBOM pBHIHKE
CTAHOBATCS AOBOABHO 3aMeTHBIMU;

IpY MHBECTMPOBAHMM HA AAMTEABHBIN NMEPUOA aKIMUM MEAKMX KOMIa-
HMI IO CPABHEHMIO C KPYIHBIMYU IPUHOCAT GOABLUIYIO AOXOAHOCTb;

B KPAaTKOCPOYHOJ NMEPCHEKTMBE MHBECTUIMYM B OGAMTALMU U KPATKO-
CpOYHbIe Ka3HadeliCKyue 065f3aTeAbCTBA MOTYT OKa3aThCs Goaee -
(peKTUBHBIMM IO CPAaBHEHUIO C MHBECTULMAMMU B aKIUM;

o6anranyuy IpUHOCAT GOABUIYIO AOXOAHOCTH, YEM Ka3HAYENCKMUE BEK-
censl (LeHHble OyMary A€HEKHOTO PhIHKA);

VIHBECTHPOBaHNME B OOBIKHOBEHHbBIE aKIUy 0OeCednBaeT AbrOTHOE Ha-
A0roo6AOKeHNe Ha (eAeparbHOM YPOBHE, 4€TO He UMEIOT MHBECTOPHI
Ha pbIHKAaX OOAMTanuil M AEHEKHOM pblHKe. AMBMAEHABI Ha OOBIK-
HOBEHHble akuuyu o6aaraiorcsi (eAeparbHbIM HAAOTOM IO ABTOTHBIM
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CTaBKaM (HVDKe IPEeAeAbHON CTaBKM HAAOI'd), B TO BpeMsA KaK AOXOA OT
Oo6AMTanMil ¥ [[eHHBIX OyMar A€HEKHOTO PbIHKA 06Aaraercsi HaAOTOM
IO IPEeACAbHBIM CTaBKaM.

B ta6a. 1-1 ykazaHbl HEKOTOPBIE IPUYMHBI, IO KOTOPBIM AASL TIOAYYEHUS
6OAbIIENT AOXOAHOCTHU CAEAYeT 3aAYyMaThCS O AOATOCPOYHOM MHBECTMPOBA-
HUM B aKIUM, a He B OOAMTALMM, Ka3HAYEVICKME BEKCEAS, ACTIO3UTHBIE Cep-
TU@UKATBl UAM B3a¥MHbIe (POHABI ACHEIKHOTO PbIHKA.

MHBecTOpBI, BKAGABIBAIONIE CPEACTBA HAa AAMTEABHbIN Iepuop (6Goaee
ISITV A€T) M TOTOBBIE HECTM PUCK YOBITKOB HA MAAAIOL[EM PBIHKE, AOAJKHBI
VHBECTUPOBaTh B akuuu. VIHBeCTOpHI ¢ 6OAee KOPOTKMMM «BPEMEHHBIMM
TOPU30HTAMM », KOTOPBIM HY>K€H IIOCTOAHHBIM IOTOK AOXOAOB OT CBOMX
BAOSKEHUJ M KOTOPBIE HEe PAaCIOAOXKEHBI K PUCKY, AOASKHBI MHBECTHPOBATb
B o6anranun. Bamm ¢uHaHCOBBIE IleAM M MePCOHAAbHBIE KadecTBa OLpPeAe-
ASIIOT BUABI LJeHHBIX OyMar, B KOTOpbIe Bbl MHBECTUDYETE.

TABJINLUA 1-1

OCcHOBHbIe NPUYUHDBI 6Gonblue c6eperatb U MyApPO UHBECTUPOBaTb

B Jliogn CTanu XuTb AONblue, MO3TOMY UM HYXHO 6ofblle AeHer, 4To6bl o6ecneynBaTb
cebs nocne BbiXo/a Ha NeHCUIo.

B LleHbl Ha MeaMUMHCKOE 06CnyX1MBaHue, o6pa3oBaHUe U CTPaxoBble YCIYyrn MOCTOAHHO
pacTyT.

LleHbl Ha HeABUXKMMOCTb, B TOM YUC/E XMUbl€ JOMA, HEYKIOHHO MOBbILWAOTCS.
Heobxoanmo onepexartb MHGAALMIO M yNydLlwaTb YPOBEHb KU3HMU.

Jlioam xoTaT caenaTb COCTOSAHME, YTOObI OCTaBMTb HAcCNeACTBO.

Yem 60sblue Bbl cOEpexeTe N MHBECTUPYETE cenyac, TeM Bbllwe OyAeT Balla naaTexe-
CMOCOBHOCTb 3a CHET HAYUCTIEHWNS AOXOA0B MO CMIOXHOM CTaBKE NPOLIEHTA.

B VHBeCTMpPYS MyApO, Bbl MOBbILAETe CBOE 61arocoCTOsiHUE.

PA3PABOTAUTE JIN4HbIK ®PUHAHCOBbIU NJ1AH

Hpouecc VHBECTUPOBAHUA HAYMHACTCA C COCTABACHUSA q)I/IHaHCOBOI‘O nAaHa,
B KOTOPOM YKa3bIBAIOTCA q)I/IHaHCOBbIe oeArM M IAAH UMX AOCTUIKEHMA. Ecan
HE 3HATb, 9Y€Tr0 XO4Y€llb, HE 6y,A,eHII) 3HAThb, KAK 3TOTO AO6I/ITBC5{.

1. Coopmynupynrte Bawum pmHaHCOBbIE LeUn

Ha mepBom 3arame cocraBaeHmsi AIOGOTO NAaHA MHBECTUPOBAHMS CAEAYET
OIPEAEAUTh, 4eTrO Bbl XOTUTE AOCTMYb 33 CYeT MHBECTUIMI ¥ KOTAA BaM
OHAA065TCA Bamy AeHbIM. BO3MOKHO, y BaC MHOTO IjeAeli, HampyuMep: Ha-
KOIUTh AEHBIM AASL BbIXOAA Ha meHcuio 4depe3 20 aer, 3amaatuTh 3a 006-
pa3oBanne Aeteit yepe3 10 aer, BHeCTM mepBbINi B3HOC 3a Aady 4Yepe3 ABa
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ropa. OuHaHCOBBIE [JeAN — ITO (DMHAHCOBBIE BEXM, KOTOPbIE BbI XOTUTE AO-
CTMYb OpM moMoOWM MHBeCTUPOBaHus. IloTpaTsre HEMHOTO BpeMeHM, YTOGbI
copmMyAnpoOBaTh CBOM (PMHAHCOBBIE L}EAV M ONPEAEAUTH, KAKON OTAAYM OT
Ka>XAOJ M3 HUX BbI OKMAAETE B OYAyLIEM.

Bo3moskHbIe (MHAHCOBBIE LjEAN:

B B TeYyeHME OAHOTO TOAA COOPaTh COEpesREHMsT «Ha YEPHBIN AEHb »;

B 4epe3 IATh AeT KyIUTb aBTOMOOWAB;

m yepe3 10 reT omaaTuTh 06pa3oBaHue AeTel;

m B TedeHue 25 AeT chOpPMMPOBATH EHCUOHHBIN KaMUTaAA.

MuBecTpoBaHMe B MEHCHOHHOE OGecrmedeHyme OTAMYAETCS OT MHBECTHU-
poBanmsi B 60OAee KPAaTKOCPOYHbIE I€AM 33 CYET BPEMEHHOTO TOPM30HTA
Y PUCKOB.

BPEMEHHOW TOPU30OHT

Omnpeperenne BpeMEHHOrO TOPM3OHTA OYEHb BAKHO, MOCKOABKY OH AdeT
Aydllee MPEACTABAEHME O TOM, KAK MHOTO CPEACTB MOHAAOOUTCS BAOSKUTH
AASL AOCTVReHMsST KaskAOM nean. Cymma cpeACTB Ha (DMHAHCHPOBAHME KaiK-
AOJI IIeAM HAIPSAMYIO 3aBMCUT OT Bamero (pMHaHCOBOTO COCTOSHUSA MAM pa3-
Mepa COGCTBEHHOTO KamuTaAa. B Ta6a. 1-2 mokazaHo, Kak ero pacCYyuTarhb.
Cobcmbennvit kanumaar — 3TO Pa3HULA MEKAY TEM, CKOABKO BbI MMeeTe,
M T€M, CKOABKO BbI AOASKHBI.

AHaau3 exxeMecsIHOTO GIOAJKETA TAKKe IIOMOJKET BaM OMPEAEANUTH, CKOAb-
KO IIPMAETCS MHBECTMPOBATh ¥ KAKOJM YPOBEHb PUCKA BbI TOTOBBI MPUHATb.

TABJINLUA 1-2

KakoB Baw kanutan?

Mepeuncnure, 4em Bbl
BnhaaeeTe (aKTUBbI)

BbaHKoBCKMe cyeTa

[enosnTHble cepTuduKaTol

AKLUWK

O6nurauunm MuHYC

B3anMHble GpoHAbI
[TeHCHOHHbIE cYeTa
HeaBuXUMOCTb

ABTOMOGUNM

[Joxof 3a BbIYETOM pacxooB
[pyrvue akTvBbl
COBOKYIMHbI€ aKTUBbI

Co6CTBEHHbIN
Kanutan

Mepeuncnute, CKONbKO Bbl JO/TKHbI
(o6513aTenncTBa)

[onr no KpeanMTHOM KapTovke
baHKOBCKMWE KpeauThbl

[pyrme KpaTKOCPOYHbIE AONTOBbIE
o6s3aTeNnbCcTBa

Mnoteka
KpeauTbl 3a aBTOMOGUIb

[pyrue KpeauTbl
CoBOKyMnHble o6a3aTenbCcTBa
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PNCK

Onennre cCBOM IleAM C yY€TOM PUCKOB, KOTOpPble MOJKHO OXapaKTepu30BaTh
TaK:

B COXPaHHOCTb MHBECTMPOBAHHOTO KaNMTaAl;

B [IOTOK AOXOAOB;

B IPUPOCT KamuTaAa.

CoxpaHHOCTb HHBECTUPOBAHHOIo Kanutana. VIHCTpyMeHTbl AEHEeKHO-
ro pbIHKA, Hampumep: GaHKOBCKME cyeTa, cOeperateAbHble CYeTa, ACMO3UT-
Hble cepTuMKaThl, B3auMHbIe (POHABI ACHESKHOTO PbIHKA, Ka3HadelCKue u
KOMMepYECKME BEKCeAS] — 00eCIednBaT COXPAHHOCTh MHBECTUPOBAHHOTO
KamuTaAa M HU3KYI AOXOAHOCTH. Takyme KpaTKOCPOUYHbIE [jeAN, KaK (Popmu-
poBaHue pe3epBHOrO (POHAA ¥ HAKOMAEHMI AASL HEOOABIINX IPUOOPETEHNUI
B TedYeHNe TOAa, IONAAAIOT B AQHHYIO KaTerOpMIO MHBECTHUIMIL. AOXOAHOCTD
TaKMX MHCTPYMEHTOB 4aCTO HE MOKPBIBAET MH(MAALMUIO U HAAOTH.

MoTtok goxogoB.. VusecTuiumu, o6ecredynBaromue NOCTOSHHbI IOTOK AO-
XOAOB ¢ 60Aee BBICOKOW AOXOAHOCTBIO, Y€M VIMEIOT MHCTPYMEHTHI AEHEK-
HOTO PBIHKA, BKAIOYAIOT B ce6si OOAMTALMU M NPUBUAETMPOBAHHBIE AKIMN.
CmeueHne mHTEpeca B IOAB3Y OOAMTaLuii ¥ NPUBUAETMPOBAHHBIX AKIWIL
B I[€ASIX HOAYYeHus 60Aee BHICOKON AOXOAHOCTY MOJKET IPUBECTH K HOTEpe
VHBECTMPOBAHHOTO KamuTara. EcAy cToMMOCTh OGAMTALMIL U IPUBUAETHPO-
BaHHBIX aKIMil YIIAAET HIOKe [[eHbI MX MOKYNKM, TO B CAydYae IPOAAsKM CBOUX
BAOSKEHMIT MHBECTOPBI IIOHECYT YOBITKM. BHICOKOPUCKOBaHHbBIE U BHICOKOAO-
XOAHBIE OOAMranum (MyCOpHbIe, MAM OGPOCOBBIE, OOAMTALMHU) NMPEAAATAIOT
IOTEHIMAABHO GOAee BBICOKME MOTOKM AOXOAOB, YeM OOAMTAIMy MHBECTH-
IIMOHHOTO YPOBHA, OAHAKO OHM TaK’Ke He 3aljuIeHbl OT pucka AeoaTa mo
BbIAATe€ HOMMHAABHOM CTOMMOCTHM OOAMranmmii ux Aepskarersm. VHBecTo-
pbI, KeAaouye GUHAHCUPOBATH CBOM L[EAU C BPEMEHHBIMM TOPU3OHTAMMU OT
OAHOTO AO ISITM A€T, MCIHOAB3YIOT OOAMIanmuu, CPOK BBIIAAT IO KOTOPBIM
COOTBETCTBYET BbIOPAHHBIM TOPU3OHTAM. DTO MO3BOASET MOAYYUTH OOAee
BBICOKYIO AOXOAHOCTb, Y€M IIO I/IHCprMeHTaM AEHEJKHOTO pI)IHKa.

Mpupoct KanuTana. VlusecTupoBanue B IeAAX NPUPOCTA KalMUTAAA MO-
SKeT 06eCHeYnTh NPUPOCT CTOMMOCTHU BAOKEHWIA, UAV HPUpPpocm xanumarad.
Axuyn 06AapaoT NOTEHIMAAOM IPMPOCTA KamuTand, €CAM IieHbl Ha HUX
NOAHMMAIOTCS BbIIIE YPOBHS NOKYIIKH. PI/ICK COCTOUT B TOM, YTO CTOMMOCTDH
AKOUM MOJKET yHaCTh HUIKE CTOMMOCTH €€ MMOKYIKH, IYTO IPUBOAUT K nomepe
xanumaaa. I1o aroit npuante Tpebyercs 60Aee AAUTEABHBIN BPEMEHHO TO-
pu30oHT (60Aee mATH AeT), YTOObI MMETh BO3MOSKHOCTh NEPESKAATh MaAeHMe
Ha OHAOBOM phIHKe. [I0 HEKOTOPBIM aKLMAM BBINAAYMBAIOTCA AUBUACHADI,
obecneynBammue Aep>KaTeAssM aKuil MOTOK AOXOAHOCTH. B meaom aoxoa
IO AMBMAEHAHBIM aKIMAM HMKe, yeM mo obamranusm. OAHaKO He BCe ak-
OQUU ABASIOTCSA AUBUACHAHBIMU, MU MHBECTOPHI BKAAABIBAIOT B HUX CPEACTBA,
paccumMThIBasg Ha NPUPOCT Kanmurara. VIHBecTMIMM B aKIMM NOAXOAAT AASA
(uHAHCUPOBAHWUS AOATOCPOYHBIX MHBECTMIMOHHBIX IeAel (C BpPEeMEHHBIM
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rOpM30HTOM GOAee MATU AeT), Hanpumep GOPMUPOBAHMS NEHCHOHHBIX Ha-
KOIIACHM.

Takum o6pa3om, Bceraa uMMeeTCsi 6GaAaHC MEXKAY PUCKOM U AOXOAHO-
CThIO0. BAOKeHMST ¢ HM3KMM PUCKOM (LeHHble OGyMary AEHESKHOTO pPbIHKA)
rapaHTUPYIOT COXPAHHOCTh MHBECTMPOBAHHOTO KamuTara, HO 00AaAAIOT
HM3KOM AOXOAHOCTHIO. llenHble Gymarn ¢ PUKCHPOBAHHON AOXOAHOCTHIO
(o6AMranmm u NpUBUAETMPOBAHHbBIE aKMu) o6AaraT 6oaee BBICOKON AO-
XOAHOCTBIO, HO HECYT PUCK MOTEPU MHBECTUPOBAHHOIO KalMTaAd B CAydae
AedonTa MO OOAMTALUAM MAM HEOOXOAMMOCTY MPOAAXKM NPUBUAETHUPO-
BAHHBIX aKIMil IO [[€HEe, MEHbIIEN, YeM IeHa X NOKynku. OGbIKHOBEHHbIE
akiuyu 06ecrnednBaiOT CaMblil BHICOKMII YPOBEHb COBOKYIHOWM AOXOAHOCTH
(mpmpocT KamuTara M AMBUAEHABI) HA NPOTSIKEHUN AOATOTO IEPUOAA Bpe-
MEHM, OAHAKO 006AAA3IOT NOBBIUIEHHBIM PUCKOM MOTEPY WHBECTMPOBAH-
HOrO KamuTara Ha KOPOTKOM BPEMEHHOM ropusoHTte. Bamm awmdnbie 06-
CTOATEABCTBA (BO3PACT, CeMeiHOe IMOAOJKEHNUE, YUCAO MIKAMBEHIEB, COG-
CTBEHHBIN KamUTaA U AOXOA) ONPEAEASIOT MPUEMAEMbI UMEHHO AASL BaC
YPOBEHb PUCKA KaK PYKOBOASIINI IPUHIUI IPY BEIOOPE MHBECTUIMOHHBIX
VHCTPYMEHTOB.

2. Pacnpepensante cBOU aKTUBbDI

Pacnpedenenue axmubo6 — 370 MHBECTMPOBAHNME B Pa3AMYHBIE KaTETOPUN
VMHBECTUOVOHHBIX MHCTPYMEHTOB, TAaKME Kak q)OHAbI AC€HEXKHOTO pPBbIHKA,
obAMranmy, akuuu, HEABVIKMMOCTb, 30A0TO, ONIMOHBI M (provepchl. Bam
AWYHBIM [AAaH pacmpeAeAeHMsi aKTMBOB 3aBUCUT OT pAAa (akKTOPOB: BBI-
OpaHHOrO BaMM BPEMEHHOTO TOPM3OHTA, NPUHATHUS BaMM PUCKOB ¥ BALIETO
(bMHAHCOBOTO NMOAOSKEHUS.

WUrak, 4emM BBl MOAOSKE, TeM GOAbIIE CPEACTB BaM CAEAYeT MHBECTUPO-
BaThb B MHCTPYMEHTBI AAA NPUPOCTA KalnuTaAad (O6bIKHOBeHHbI€ Ak un
HEABVMKMMOCTE). YeM GAMIKe BbI K IEHCUOHHOMY BO3PacTy, TeM GOABIINMMU
AOASKHBI OBITh BAall¥ MHBECTUIMM B OOAMTALMU M I[€HHbIe OyMaru AeHeK-
HOTO pBIHKA, KOTOpble O6GEeCnednBalOT AOXOA, M MEHBUIMMM — B aKIUM,
KOoTOpBIe O6ecnmeunBaoT npupoct noprdeas. Ha puc. 1-3 B kasectse npu-
Mepa NIPMBOAATCA ABa IAaHA pacupeAeAreHus akTusoB. Ilepswi m3 Hux
OPMEHTHPOBAH Ha CeMelHyI0 mapy Bo3pacTom okoaro 30 aer, KoTopas MH-
BeCTHpPYeT NPEeUMMyIeCTBeHHO B (POPMUPOBaHME IEHCUMOHHBIX HAKONACHUMN
Ha cpok 6oaee 30 aer. Bropoi maan paccumtaH Ha CeMENHYIO apy BO3-
pacToM OKOAO 45 AeT. DTOT mAAH IPEAYCMAaTPUBAET YyTh MEHBIIYIO AOAIO
BAOKeHMN B akuuy Ha 20-AeTHWI mepuoA BpeMeHM, OCTAIOMWMIICA AO BbI-
X0Aa Ha NEHCHIO.

ITraubl pacmpepereHMS aKTUMBOB AOASKHBI IIPOXOAUTH IepHOANYe-
CKYIO IIEPEOLieHKY, eCAM Bame (PUHAHCOBOE MOAOJKEHME OyAeT MEHSThCH.
B Ta6a. 1-3 npeacTaBAeHBl PEKOMEHAALMM IO COCTABAEHMIO BAIIEro IepPCo-
HAaABHOTO IIAAHA pacCIpeAeAeHUS aKTUBOB.
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PUCYHOK 1-3

(a) NMnaH pacnpepeneHna aktueoB ans 30-neTHen ceMenHOM napbl
(b) MnaH pacnpepeneHnsa aktueoB ans 45-neTHen ceMenHOM napbl

LleHHble LleHHble
Hepguxu- Bymaru Hepsumu- Gymaru
MOCTb [EHEKHOrO MOCTb [EHEHOr0

pbIHKa
10%

pbIHKa

10%

O6nuraunu

O6nuraunu
20%

70%

60%

TABJINLUA 1-3

Kak cocTtaBuTb Ball NepcoHasbHblli NfaH pacnpeaeneHnus akTuBoB

Cneunanuctbl N0 GUHAHCOBOMY MNAHUPOBAHMUIO UCMONb3YIOT CAeayoWMM AMIUPUYECKUA
MEeTO[ onpefeneHns NPoLeHTHOM 0NN BJIOXKEHUIN B aKLUU:

MpoueHTHasa gons pacnpegeneHus B akumm = 100 — Ball BO3pacT.

Hanpumep, ecnun Bam 65 neT, Bbl MOXeTe BNOXUTb 35% B aKUUK U pacnpenenntb octasib-
Hble cpeacTBa Mexay APYrMMU UHBECTULMOHHbIMU WMHCTPYMEHTaMM (06nuraumsamu u
LleHHbIMKU Bymaramu OEeHEeXHOro pblHKa). 3T0O — OTNpaBHas ToYKa ANs COCTaBfieHUs
Balllero niaHa, B KOTOPOM COCTaB aKTMBOB 6yaeT onpeaensaTbcs BawnMM GUHAHCOBLIM
NONIOXKEHWEM U NPUHATUEM BaMW PUCKOB.

3. Bbi6epuTe MHBECTULLIMOHHYIO CTpaTeruvio

Br160p MHBECTUIMOHHON CTPATErNy AOAJKEH OCHOBBIBATHCS HA BALIMX LEASIX
¥ [AQHE pacHpeAeAeHMst aKTMBOB. Takske aTOT BHIGOP OGYyAeT 3aBUCETH OT
BAILIETO BOCIPHUATHA TOTO, HACKOABKO 3((PEKTUBHO PHIHKM aKLuit u 06AMra-
IUI pearupyioT Ha CYLIeCTBEHHYIO MH(OpPMaNNIO, BANAIONYIO Ha CTOMMOCTD
neHHbpix 6ymar. Ecan Bbl Bepute B 3 (PeKTUBHOCTD PHIHKOB LjeHHBIX OyMar,
T.e. B TO, YTO BCE TEKYIyue ¥ IMOCTOSHHO OGHOBASieMble CBEACHUS OBICTPO
1 3G @PERTUBHO OTPaKAIOTCHA B [jeHAaX aKuuil ¥ OOAMTALMil, BaM CAEAYeT
136paTh MACCUBHYIO CTpPATEIMIO MHBECTMPOBaHMs. Tak, ecAu akuum HeAO-
OlLjeHeHbI, MX OYAYT aKTMBHO [OKyNaTh, B PEe3yAbTaTe 4€ro Mx IjeHa AO-
CTUTHET CIIPaBEAAMBOTO ypoBHA. Takum o6pasom, Ha 9(PHERTUBHOM PhIHKE
6yAeT OYeHb MaAO HEAOOIEHEHHBIX MAM IEPEOIeHEHHBIX axIni. TepMI/IH
«3((HEeKTUBHBIN PHIHOK» O3HAYAET, YTO AMIIb HEGOABLIOE YUCAO UHBECTOPOB
CMOJKET CYLIeCTBEHHO MPEB30NMTM PHIHOK C IONPaBKOM Ha pucku (T.e. HO-
AYYUTh AOXOAHOCTB, 3HaYNTEABHO NMPEBOCXOAAIYIO AOXOAHOCTb PBbIHKA, 34
CYET MHBECTUPOBAHMUS B I[[€HHbIe GyMaru ¢ aHaAOTMYHBIM YPOBHEM PHUCKA).
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MuBectopsl, Bepamue B 3(PPEKTUBHOCTb PHIHKOB, PACCYNTHIBAIOT HA MOAY-
YeHue CpPeAHepHIHOYHOM AOXOAHOCTH, IIOHMMAsi, 4TO He CMOTYT IpPeB30il-
Tn ee. Takue MHBECTOPHI CAAYIOT IACCUBHOM MHBECTUIMIOHHON CTPaTerum,
bopmupysa n yaepsrkuBas AMBepcuUIMPOBAHHBINA TOPT@eEAb aKIui, IOBTO-
pAMMIA HO CTPYKTYpe (POHAOBBIE MHAEKCBHI.

EcAy MHBECTOPBI CYMTAIOT, YTO PHIHKM paboTaloT HeI(P(DEKTUBHO (LjeHBI
MEAAEHHO pearupyior Ha mH(GOPMALUIO), TO AAS HUX GYAET CYIeCTBOBATH
MHO>KECTBO HEAOOI|€HEHHBbIX M INepeolleHeHHbIX akuuil. Takme MHBECTOPHI
VICIOAB3YIOT (DMHAHCOBBIN ¥ TEXHMYECKNUI aHAAM3, YTOOBI HAMTH Takue He-
AOOIlCHEHHbIe aKIUM ¥ MOAYYUTh AOXOAHOCTH BBINIE CPEAHEN IO DPBIHKY.
MuBecTopsl, caepyomye aKTMBHOM MHBECTUIMOHHOM CTpaTerny, NOKyNaoT
aKIuM, KOTAA Te HEeAOOIleHEeHbI, 1 MPOAAIOT MX, KOTAA OHM HAaYMHAIOT BOC-
IPMHUMMATBCA KakK HepeoljeHeHHble. IIraHbl pacnpeareseHuss akTUBOB M3Me-
HAIOTCA BMECTE C PHIHOYHOM CUTyalMeil, a AOAS CPEACTB, BAOSKEHHBIX B aK-
1M, BO3PACTaeT, KOTAA PHIHOK CYMTAETCS HEAOOI€HEHHBIM, ¥ COKpalaeTcs,
KOTAA PHIHOK CTAHOBUTCHA NEPEOIeHEeHHBIM.

4. Bbibepute MHBECTULMOHHbIE UHCTPYMEHTbI

ITocae Toro xak BBl C(OOPMYAMPOBAAU CBOM Ij€AM, MOATOTOBMAM IIAAH pac-
IpeAeAeHNsT aKTUBOB 1 BHIOPAAY MHBECTUIMOHHYIO CTPATETNIO, IPUIIAO Bpe-
Ms BbIOOpA MHBECTUIMOHHBIX MHCTPYMeHTOB. IIpmHuMas pemeHne o ToM,
KaKye aKIuy CTOUT MPUOOPecTy, CAeAyeT PYKOBOACTBOBATHCA CBOEN MHBE-
CTUIMOHHOI cTpaTerneit. VIHBeCcTOPDI, BhIOpABIINE MACCUBHYIO CTPATETMIO,
BBIOMPAIOT AMBEPCU(DHUIMPOBAHHbIE MHCTPYMEHTHI B KaskKAON KaTeropuy MH-
BECTUIMOHHBIX aKTUBOB. Aubepcupuyupobannvii nopmepenv axyuii BRAO4a-
eT B ce6s aKyuyM KOMIAHMIl Pa3AMYHBIX CEKTOPOB HKOHOMMUKM (TEXHOAOTH-
9eCKOro, HEPreTUKM, 3APABOOXPAHEHMS, IPOM3BOACTBA HOTPEOUTEABCKUX
TOBapOB, MPOMBIUMIAEHHOTO NPOU3BOACTBA, (PUHAHCOB, aBTOMOOMAECTpPOE-
HMSI, ChIPbEBOTO, (aGPUYHOTO MPOM3BOACTBA ¥ KOMMYHAABHOTO), AOXOA-
HOCTb KOTOPBIX He MMeeT IMPSIMOM 3aBUCUMOCTI.

MuBecTop, cAeAyoOmMil aKTMBHOM CTpaTeruyu, MCIOAb3yeT (yHAAMeEH-
TaAbHBIM M TEXHMYECKMI aHAAM3 AASL HDOKYIKM aK[uil, KOTAa OHM HEAO-
OL€EHEHBI, a4 3aTe€M IPOAAET MX, KOTAA OHM CTAaHOBATCHA IEPEOLCHEHHBIMM,
U 3aMeHseT Ha APyTue, HEAOOL€HEHHbIE, aKTUBBI.

Bue 3aBmcmmocTM OT TOro, KakuM MHBECTOPOM BBl fBASIeTeCh — akK-
TUBHBIM MAM IIaCCUMBHBIM, BaM HCO6XOAI/IMO YMEHBIIUTH PUCK y6bITKOB npun
oMoy AuBepcuduramyy noprdead. Apyrumu cAoBamu, He HYSKHO KAACTb
BCe fAJIla B OAHY KOP3MHY.

5. OueHuTe cBo noptdennb

CJ\eAyeT nepruoAnIEeCKM IPOBOAUTH OLEHKY CBOEro HOpT(peJ\H, IIOCKOABRY
M3MEHEHMs BallMX OOCTOATEABCTB MOTYT BBI3BATH H606XOAI/IMOCTB nepe-
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CMOTpa BalleTo IAaHa pacnpeAeAeHus akTuoB. Kpome Toro, mensiouin-
ecs dKOHOMMYECKNE ¥ PBIHOYHBIE YCAOBMSA MOTYT IOBAMATH Ha Ball IAAH
pacmpeAeneHus akTuBOB. Takike mepeMeHbl B OM3HECe KOMIAHUM OKaXKyT
IpsIMOe BAMSHME Ha CTOMMOCTH ee aKIuil, KOTOPble BXOAAT B Balll MHBECTH-
IVIOHHBINA NOPT(HEAB.

4YTO MOMXET AATbL BAM UHBECTUPOBAHMUE
B AKLIUU

Ecan BbI uMeeTe AOATOCPOYHBIN MHBECTUIVIOHHBIA TOPU3OHT U XOPOLIO CIIN-
Te IO HOYaM B NIEPUOABI CIIAAOB Ha (DOHAOBOM pBIHKE, TO BaM CAEAYeT pac-
CMOTpPeTh BapPMAHT MHBECTUPOBAHMSA B aKI[UM, IOCKOABKY:

B aRIUM IPUHOCAT AOXOA B (popMe AMBMACHAOB M YBEAMYEHMSA CTO-
UMOCTM KammutaAra. JlcTtopuiecku AOXOAHOCTh aKIWM B AOATOCPOYHOM
nepuoae (cemb AeT U GOAee) MPEBOCXOAMAA AOXOAHOCTb OOAUTALMI U
IleHHBIX OyMar AeHe>KHOTO phIHKA. VIHBecTMpoBaHue B akiym obecre-
4MBaeT NMPUPOCT MHBECTUIMOHHOTO HMOPT(HEAs AONOAHMTEABHO K AO-
XOAY B BMAE AVBUAEHAOB;

B aKRIuUM — 3TO CPEACTBO coxpaHeHusa kKammraaa. Iloxymka u yaepska-
HUe PacTyIMX B I[eHe aKIuil B BauleM noprdeire — ONTUMAABHBIN B
HaAOTOBOM OTHOLIEHWM CIIOCOO YBEAMYEHMS MX CTOMMOCTM, IIOCKOAb-
Ky €CAM NepUOA YAEPsKaHUA AO IPOAAKM aKIUIl IPEBbIAaA OAUH TOA,
TO AOXOA OT IPUPOCTa Kanmurara obraraercsi heAeparbHbIM HAAOTOM
o craeke, He mpesbimawomen 15%. AoXoa OT akuuit, KOTOpPbIE YAEP-
SKMBAIOTCSI MeHee TOAa, 00AaraeTcsi HaAOTOM IIO Balleil IPEAEAbHON
CTaBKe HaAOTa, KOTOpas MoxkeT mpesbimath 35%. IIpoBeppTe BMecTe
¢ Bamum 6Gyxraarepom, Buec An Konrpecc mamenennsi 8 Harorossiit
KOAEKC B 4aCTV HAaAOTa Ha AOXOABI Ha KalUTaA;

B AVBVAEHAHBI AOXOA Ha KBaAM(UIMPOBAHHBIE aKIMUU, HA KOTOpPBIE
pacmpoCTpPaHSIIOTCS HAAOTOBbIE ABLOTHl, 00AaraeTcsi HAAOTOM IIO
MEHBIINM CTaBKaM, Y€M MPOIEHTHBI AOXOA OT OOAUTALUI M [[€HHBIX
GyMar A€HE>KHOTO PbIHKA.

B caepyrommx raaBax IPMBOAUTCA XapaKTePUCTMKA PAa3AMYHBIX THUIIOB
aKOUIl ¥ OMMCBIBAETCS MPOLECC BBIOOPA TAKMUX M3 HUX, KOTOPHIE MOAXOAST
AAsi Bammx 0oOCTOATEeAbCTB. He Bce akumu SIBASIFOTCS BBICOKOAOXOAHBIMI,
M Aa>kKe aKIMM HaAeKHBIX KOMIIAHMM MHOTAA majaioT B neHe. Ilonmmanme
(pakTOpOB, BAMAIOINX HAa CTOMMOCTD aKIUI, IOMOXKET BaM C(HOPMMUPOBATDH
nopTdeAapb akumit Tak, YTOObI BbI CMOTAM AOCTUYb CBOMX (PMHAHCOBBIX I[EAEI.



