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JleHbru 10JBKHBI paboTaTh BCEra.

Ouu ¥ paboTaloT — TAK WM MHAYE.

Te meHbr", KOTOpPEIE BBI JISPKHTE Ha cueTe B OaHKe, B IIEHHBIX OyMarax wiH B (oHAX,
HENBIJKMMOCTH, JPArOIeHHBIX METAUIAX, — 3TH JICHBI'H paboTaloT BCera.

PaGoralooT M Te JeHBIM, KOTOpBIC Bbl JCPXKHUTE CHPATAHHBIMU 110[ IUIMHTYCOM HJIM B
cTeknsgnHol Oanke? OHH Toxke MOTYT paboTaTh — ZaBHCHT OT TOTO, ¢ KAKOH IETbK0 BBl HX
HOJIOXKHIIH TIOA INTHATYC (MITH B GaHKY) H B KaKOH BaJIFOTe.

Eciu BBl pelmuiii, YTO ABCTPATMHMCKHHM Monnap — camas NMydinas BamioTa H OHA JOKHA
pACTH, H, PelllUB TaK, MOKYMaeTe ABCTpANMHCKHE JOJUIApHI H KJajleTe WX B CTEKISMHHYIO OaHKY,
3HAYHT, BBl TOKE 3ACTABIACTE CBOH JICHBTH padoTaTh. JIpyTUMH CTOBAMH, €CITH BRI MOHUMAETE, UTO
BHI JIeaeTe | U4 UeTo BBl 3TO JIeNaeTe, — Bbl 3aCTARTIACTE CBOM JCHBTH PadOTATS.

Huoraa onu padoTatoT oUeHb XOPOITO (TaK MPOUCXOUT TOTMA, KOTA BAIH JIEHLTH PACTYT
camMu o cede, YBelMMUHBas Balll KAaMHUTald), MHOTJA OHH paloTaloT oueHb IIOXO (Balll KamHTaT
yMeHbInaeTes). Ho ecni BbI MOIXOUTE K VIIPARICHUIO ISHETAMH OCO3HAHHO H JIeJaeTe Bee, UTOOR
BalllM JASHBIH Pa0OTay BIIOJIHE YAOBICTBOPUTEILHO, BALI KALIUTANL B JIOJTOCPOUYHOU MEPCISKTUBE
Bcerya 6yaet pactu. O TOM, YTO 3HAYMT HOAXOAUTEH K YVIIPABJISHHIO ICHIAMH OCO3HAHHO, H MOUAET
peub B JAHHOH KHHUIE.

Kak mnauare uHBectHpoBarh? Kak pelIMTBCH, €C/IM Bbl, HA Ball B3LJIsA, HHYErO HE
HOHUMAETE B dTOM?

51 BBIICJSIFO HECKOJIBKO OY€Hb BLKHBIX 3TALIOB MHBECTHPOBAHHUA M CUHTAK), YTO, TOJIBKO
HPOKJISl BCE DTH HTAIbL, Bbl MOXKETE HE OSCIIOKOMTHCS 34 CBOH KAIIUTAT — ¢ HUM Bee OVIET B IOJHOM
nopgaake.

Hrak, mepeoe, UTo HEOOXOOHMO clIeNaTh, — CO3/aTh COOCTBEHHYK  CTPATETHIO
HHBECTHPOBAHUSA. JTO 3HAUMT, UTO BaM HEOOXOMHMO TOHATH, KAKHE PUCKH BBl TOTOBBI Ha cebs
OPHUHATD.

BTtopoe — BeIOepHTE BATIOTHI, B KOTOPLIX BHI OVIeTe HHBSCTHPOBATD.

Hakoner, Tpetu#t sTan — BeIOOP MHBECTHITHOHHBIX WHCTPYMEHTOB, KOTOpPHIE BHI OyreTe
HCTIOIB30BATh JIJI WHBECTHPOBAHUSA. DTO — caMbIi CJIOMKHBIM dTam, Tak KaKk UMEHHO oT Bhibopa
HHCTPYMEHTOB 3aBHCHUT pe3yibTaT paboThl BAIIET0 HHRSCTUITMOHHOTO TOPTQEs.

Bcee »TH Tpu »Tamna onucanbl B TaHHOH KHHTE.

anaBneHHe CBOHM KAIIHTAJIOM OUYCHL BAXKHO HJIA KO0 UCJIOBCKA. T'Ie.HOBeK, HS YMGI-OH_IHﬁ



pacHopsbKaThCA CBOMMH JIEHbI'aMH, — IpobieMa Juid Jr00ro rocyiapersa, IOTOMY UTO YV HEro (Y
ATOTO UYEJOBEKa) CO BpeMEHEM BO3HHKAIOT (PUMHAHCOBBIC MPOOIEMbI, U OH O0S3aTENLHO 3aXOUeT
MEePEOMKHTE 3TH TpoOIeMbl Ha TWIeTH rocyaapeTea. Torma modueMmy »ToMmy HHTAE He yuaT? Hu B
IIKOJIAX, HH B YHHUBepcUTeTax? Benb NpakTHUSCKHE 3aHATHA 10 VIPABICHHIO JICHESKHBIMH
HOTOKAMH CHsUTM Obl Maccy mIpoQieM, TaK KaK JIIOJU TOoCIe TAKHX 3aHSATHH HE AOMYCKAIH OBl
AIEeMEHTAPHBIX OMHOOK. BHAMMO, TocyapeTBy (a Taioke OaHKaM B VIIPABISIONTHM KOMIIAHHAM) He
HY’KHBI (DHHAHCOBO TPaMOTHBIEC TPAKIAAHE, TOITOMY ATH YPOKH JIFOJIH NOMYYAKT IMyTeM HaOHBaHUA
ITHITIEK Ha CBOEM JIOY.

S1 pan, uTO celvac B Mara3HHAX MOSBHIOCH MHOTO JTHTEPATYPHI TIO JAHHOH TeMATHKE H TOT,
KOTO STOT BOMPOC HHTEPECYET, MOXKET HAWTH Maccy NONIe3HOH WHpOpMAIlMH B KHHTAX H B
Hurepnere.

B npemucmorHH K JaHHOH KHHTE 5 XOUY MOKA3aTh BAM BCETO JTHINE JBA TIPHMEpPA TOTO, UTO
ACTACT BPEMsI ¢ BAIMMMHU JICHBTAMH, SCTH BRI X HHBECTHpYETS. BpeMs — ONHUH U3 CAMBIX BKHBIX
(dhaKkTOpOB WHBECTHPOBaHMA. Y KHTalleB ecTh mocnmopuna: «Camoe nyuwiee epems, umobul
nocaduine depeso, MuKyIo ogadyame rem Haszad. Credvioujui ROOXOOAU T MOMEHM — Ce200HA Y.

ITa MOCIOBHIIA B TIOJHON Mepe KacaeTcsl M HHBECTHITHA.

3aHUMAETECh JIH BBl CBOUMH JIcHbraMu? KOHTpoIMpyeTe JIH UX JABIKeHHE?

S1 mocTOsSIHHO Aenaro 310 ¢ 1997 rojga, ¥ Ha caMOM JIeJ€ 3TO OTHIO/Ib He CKYYHOE 3aHATHE.
Kax menpugtHo OBIBa€T MHOTIA CMOTPETh HA TO, CKOJIBKO JSHET MBI H3pacxojoBanu za roa! Ho
MOTOM § BIBKY, KAK BBHIPOCIH HAINTH AKTHBRLI 32 TOT 3Ke TO/, ¥ TOHUMAIO, YTO BCe HOPMATLHO: HAIIH
AcHBTH paboTatoT U MPHHOCIT TPHOBLTH!

Jleubr Bcerna JOMKHBI paboTaTh. DTO He 3HAYHT, YTO PBhI JOIDKHBI TOCTOSHHO
UHBECTUPOBATH UX B AKIHMH WIH B HEABHKHMMOCTL M HE JOIYCKATh, YTO0bl OHH JISHKAIH Y BacC B
CTSKIAHHON OaHKe. DTO 3HAUMT, UTO BHI JIOJDKHBI JISP:KATh WX TaM, T, 1O BallleMy MHEHHIO, OHH
OpUHECYT JoXo. ONpeNenuTh Ke, YTo TMpHHeceT JIOXO, KpaHHe CIOXKHO HE TONBKO PATOBOMY
UHBECTOpY, HO U npodeccuonanaM. [Torromy pazpaboTka MpocTod CTPATEIHMH MHBECTUPOBAHUS W
AUCIHUILTHHHPOBAHHOS CJSAOBAHHE CBOSH CTPATCTHH HENPEMEHHO IPHUBEIYT Bac K yemexy. O ToM,
KaKasd CTPaTerws ABIASTCA CAMOH BBHIMTPBIIITHOM, 1 CKOKY HIKE.

Kak OOJBIIHHCTBO JIIOJEH MOAXOMAT K BOIPOCY HMHBECTHPOBAHHA? ITO JIH0OOIBITHOE
Habmio/leHwe ¢ c/leda]l Ha OCHOBe cBoeH MHoToNneTHeH mnpakTHKH. lloBenmenue mofel kpaiine
OTJIMYAETCA B 3ABHCHMOCTH OT TOI'O, YTO IIPOUCXOIHUT HA PhIHKAX.

[leprast cuTyarus: pelHOK pacTeT. Bee BUAAT, uTo (DOHIOBBIH PLIHOK HA MPOTHKEHUH JIBYX-
TpeX JeT MofHuMaeTcs eskerono Ha 20-40 %. Bee Haxonmared B cOCTOIHUH 3HOpPHM H CUMTAOT
ceOd OUeHL ONMBITHEIMH HHBSCTOPAMH, MOTOMY UTO MOJVUAIOT JOXOM, B JBA para MPEBRINAIOIMNH
A0X0/ Mo GAaHKOBCKUM JIeNo3WTaM. B Tako mepHo; o/l MHBECTHPYIOT 6e3 cTpaxa Bo Bce, UTO
HosiB/sIeTes nepen riazaMu. MM He HY)KEH KOHCVIILTAHT — OHH CHUTAIOT, YTO CaMH IIPEKPAcHO
pa3buparoTea B HHBSCTHPOBAHUH.

Ho BOT oHH cTanKWBaloTCi ¢ WHOM CHTyallMeH — poIHOK Tanaer. llepBhie HECKOJIBKO
MECSIICE OHH HE MAHHKYIOT — OHHM CUHTAIOT, 4YTO Bee BepHeTces obparHo. Ho yepes mecTh-BoceMb
MECSLECB IIOHHMAIOT, YTO TEpsAlOT CBOHM peabHble JeHBIH. M v HUX mosBigercs cTpaxX Hepen
HHBSCTHPOBAHHEM BOOOIIIE.

Ha oanom u3 COGp&HHﬁ C KOHCYIIbTaHTaMH HalmeH KOMIIaHHH, KOTOpOE MPOXOJAHUIIO KaK pa3
B IICPHOA KpH3HCA, A4 CIIPOCHII ¥V HHX «Hoquy BallH KJIHCHTEI CTAJIH MCHLEIIC HHBGCTHpOBaTb? v
HHX CTAJIO MCHBIIC CPCACTB IJIA HHBGCTHpOBaHHH?»

OTBeT OB TAKOB: KOTHIECTEO ACHET AJId HHBECTHPOBaHHUA NeHCTBHTENLHO VYMEHBIITHIIOCH,



HO OCHOGHAA NPUHHHA HE 6 MOM, d 6 oM, WNe R0 cmari BoAmeca 6ceco — bankos, QoHoos,
empaxoesix komnanuti. Onu He gepam Huxomy 1 nuvemy. Cmpax — ocnogHan npudiunal

HMMeHHO 5STOT MOMEHT, KOrjla Bce Bcero Oo0STCH, W ecTh Jydlllee BpeMd JUIs
UHBECTHPOBAHHA.

[TooTOMy caMbIMM VCIEIMIHBIMH ~SIBJBIIOTCH T€ HMHBECTOPHI, UYTO CISAVIOT CBOEH
HHBECTHITMOHHOM cTpaTerdu 6e3 »MOIHH.

«Kaxk >xe MOXKHO JKHTh Oe3 PMOIHH?» — CIIPOCHTE BB

OueHn NMpocTo: UCKIMOYHTE U3 CBOWX MJIAHOB PETYISPHBIM MPOCMOTP JICTOBBIX TEICKAHANIOB
H TPOCIVITIHBAHUE JISTOBBIX pajHolepenad H JenalTe KOPPeKTUBH B CBOMX TOPTQeNIX He Halle,
4YeM pa3 B KBapTall.

[IpocToe maccHBHOE HEOMOITMOHAILHOE YIPABICHUES CBOMMH JICHBTAMH — 3aJ0T TOTO, UTO
BaIlTH MHBECTHITHU OVIYT YCIENTHBIMH.

[ToueMy ke, €ClH Bce TaK TNPOCTO, OOJIBIMMHCTRBO YACTHBIX HHBECTOPOB TEpsIOT CBOH
JACHBTH W Pa30vapOBLIBAIOTCA B HHBECTHPOBAHMH BooOINe? A KTO cKazal, uTo 3To mpocto? BeITh
BHE HOBOCTEH KpaliHe closKHO. [IpomycTuTh UX MHMO ce0d Toxke oueHb ciaoskHo. Ho, Kak ckazan
Baprou burre B cBoei kHHUre «BhIlIEN XSIDKSp U3 TYMAHA», «MOe eOUHCMEEHHOe HPSUMYIEeCNEO 6
HCUSHU COCHIOUIN 6 MOM, WO A OCOHAIO HAAWYUe V cebA HeKOmOpulX caabocmedl u, 6 Nepeyio
ouepeds, A NOHUMAKD, YN0 HE MO2Y HABAIOOAMb 30 USMEHERUAMI NOKA3GMeNA OOX0OHOCHN C80E2O
nopm@ens, OCmagaics APU SMOM XIAOHOKPOsHbLM ». BCe 9TO 4 TOBOPIO K TOMY, UTO MOCTOSHHBIH
MOHHTOPHHT HOBOCTEH, TIpecchl M eKeJHEeBHasl MPOBepKa JIOXOMHOCTH moprdens NPUBOIAT K
HETaTHBHBIM PE3VJIbTaTaM HMEHHO IO IPHYHHE TOrO, 4YTO B JAHHOH CHTYAllHH HEBO3MOKHO
H30ekaTh HaKalla »MOIMH, a OHH, B CBOIO OUepellb, MPHBOMAT K CIMOHTAHHBIM HeOOTYMAHHBIM
JTeHCTBHIM.

Ha oxHom 13 3acepanuii Kiy0a HHBECTOPOB, KOTOPBIE MBI IIPOBOJIMM JIBA Pa3a B
T0/l H Ha KOTOPBIX MPHCYTCTRYIOT HAIIM KJIHEHTHI, 1 TOROPHII 0 TOM, YTO HHBECTHPORATh
HYKHO 0€3 3MOLIMH (HacKONBKQ 3T0 BO3MOKHO). LCTeCTBEHHO, YTO 3TO OUYEHB CIIOXKHO
CACHATE B YCIOBHAX MHPOBOTO SKOHOMHYECKOTO KPHIHCA, KOTAA BCE PRIHKH CKAyyT, KaK
gormaad. OHH H3 Y4acTHHKOB HamieTo Kayoa (HazoseM ero Mrops) saman Bompoc:

— Bot BBI TOBOpHTE, UTO HY:KHO HHBECTHPOBATH 0€3 HMOIIHIL, 4 MO 3HAKOMEIH
OM3HeCMEH 3aMOJNHHI OacceilH B cBoeM JoMe He BO/0H, a KOHcepBaMH H KPYIIaMH Ha
clydaii, €cliM KPH3HC paspacrercs JI0 IpoMajHbix macirabos. M, caymas ero, MHe
TPYIHO PENIMTHCS MPOJ0IKATh HHBECTHpOBaHUE. Kak ke ObiTh?

— A 04eHP NPOCTO, — OTBETHI 4. — H¥EHO BRIIOYHTL B CBOM aKTHBBl T€ K¢
Oe30MacHBle MHBECTHI[HM, YTO BEJFOUIII Ball 3HAKOMBIH, HO HE B BHAE TYIIEHKH U
KPYIIbl, a B BHJIE GOH0B, HHBECTUPYIOIIHX B TYIIEHKY W Kpyiry. lloBepbTe MHE, HHKTO
HE MKET 3HATh TOYHO, YTO TPOH30H/IET 3aBTPA, — BCe MOTYT IHIIb Ipeanonarats. Ho 4
3HA0 OJHO: T¢, KTO MPEKpalacT HMHBECTHPOBAHHE B IICPHOJ KPH3HCA, YIIYCKAaloT
VHHKaJIbHBIH MoMeHT. Eciiu BBl OOHTECh HHBECTUPOBATH, 3TO 3HAUUT, YTO ceHYac KaK pa3
H [pHULILUI0 BpeMd i HHBecTuposanud. Korna el nepecranere OoaThes — OYAST yiKe
MO3HO.

B ot1oii Knure s [mocrapajicsa ¢AciaThb KpaTKHﬁ MOHHTOPHHI" OCHOBHLIX HHBCCTHUHHOHHLIX
HHCTPYMCHTOB H Ha IPAKTHUYCCKHX NMpHMEpax MOKa3aTh, UYTO TaKOC C6aﬂaHCHpOBaHHLIfI HOpT(I)e.HL
H KaKHM HpH6.HH3HTe.HBHO OH JOJDKCH ObITH Y HHBCCTOPOB € pa3HbIM OTHOIICHHCM K PHCKY.

Kenaro paM MPHATHOT'O H TMMOJIC3HOTO gTeHHA!

P. S. B nauane KaA0ro pasfacia Bbl YBHIHUTE a(l)OpH?,MI:I HIH aHCKJOTEL IMOCBAMCHHLIC TaK
HIIH HHaA4< TCMC QJHHaHCOB. He neitalitech cBdAzaTh HX ¢ TeMOH COOTBGTCTBYIOH.Ieﬁ IJlaBel — 4
BKJIIOUHIT HX CHOZIa TPOCTO MOTOMY, UTO OHH MHC HPAaBATCA, H CINC I TOTO, YTOOLI BpeMd OT
BpEMEHH OTBJIEKATE BaC OT OUCHEL CEPLE3HBIX TEM, H3JTOKEHHBIX B Z[aHHOﬁ KHHTIC.

...Elwe ogHo npeaucnoBue

He X049y YVTOMJATL Bac MPCAACITOBHAMH, HO A JOJDKCH pacCKasaTh O TOM, KaKUM 06p{:130M



OBLIa HalIHCaHA JaHHAS KHUTA, H HH B KaKYK0 HHYIO TJIaBY 3TO MOBECTBOBAHHUE HE BIIHCHIBASTCS.

[ToMUMO TOrO 4TO 5l PACcCKa3bIBalo B HEl 00 HHBECTHIMOHHBIX HHCTPYMEHTAX, HOPTQEIIX,
pHCKaX, cTpaTeTHIX HHBECTHPOBAHUS, g MOKA3aJl HA TIPHMEpe TpeX Tepoek — ANleKCaHypa, Y TbIHbI
1 KoHcTaHTHHA, — KAK OHH IUTH K GOPMHPOBAHHIO CBOMX HHBECTHUITMOHHBIX TopTdherei. S permmi,
yro Tak OyAer HarisjiHee JUIsl ydTaTeled »Told KHUru. M BOZMOMKHO, Bbl CMOMKETE UCIOJIb30BaTh
nopTdeTH HANMIX TepoeR B CBOeH HHRECTHITHOHHOM MPAKTHKE.

Ho 4roOpl HauaTh TOBOPUTH O TOM, KakHe MOpTdenH claenand i cedd Hallll T'epoH,
HeoOXOoMMO BHAYATE MO3HAKOMHTEL Bac ¢ HUMHM, YTO g U coOMpatoch cenaTh B HTOM BTOPOM TIO
CUETY TIPETHCIIOBHH.

Hrax, Arexcandp. 27 net. He :xeHaT. 3aHHMacTcd TOPTOBJICH OBITOBOMH XHMHCH,
HMeeT HeDONBIIYyI0 ceTh MarazuHos B Caparose (Ha3BaHHA TOPOJOB, KaK H HMEHA,
H3MEHEHBI).

Monoaoli 4enoBeK, PHEPTUYHEBIN, ¢ TOPALMMHU [1a3aMH, [TOHAI OJHAXKABL 4TO
BCE JIEHBTH JIEPKATE B OU3HECE — BTO HeMpaBuiabHO. HY:KHO HHBECTHPORATEH KYa-TO €IIle
(HETBUKHMOCTB, 1[EHHBIE OYMArH), HO KOT/Ja | 1je 3ToMy yuuThes? lloaTomy, moka oH
HE 3HAJN, KyJa HHBSCTHPOBATh, OH PEINMI HIBATHE M3 OH3Heca JSHBTH TOJcp:KaTh Ha
JemnozuTHOM cueTe B Oanke. Ho aya Modogoro, SHEprHYHOTO, ¢ TOPAIHMH TAa3aMH
0AaHKOBCKHH CUET — 3TO OUEHb CKy4yHO. [lo3ToMY OH Hayam M3y4aTh BCE, YTO IMOTNAAATIOCH
Ha T7a3a, H B TISPBYI0 oUepeab caliThl www.rtbe.ru 1 www.nlu.ru.

Korga wuedorek dYTo-mudo HMOIET, K HEMY TAHYTCA T€, KOMY €cTh UTO
npeanoxuTh. CHavaia O0aHK, B KOTOPOM OH Jep:Kajl CBOM JEHBTH (A 3TO HM MHOTO HH
mano 500 000 monmapor), HAYAT AEHaTh €MY TIPEIIOKEHHS 110 HHBECTHPOBAHHKD B CBOU
1IN Dwr.

3aTeM ero Halll VIIPaRIdiIIHe KOMIIAHHH, KOTOPBIE TOKE IIPEIJIOKHIN CBOH
YCIIYTH.

Puenropsr Toxe He 00JemMHIH ANeKcaHpa BHHMAaHHEM H VOEXKAH eT0 B TOM,
YTO JIYUITe HETBIKHMOCTH MHBECTHIIHET OBITh HE MOKET.

B utore AnekcaHjp TIONHOCTHIO 3aIlyTajicd: €COH OBl BCE, YTQ TOBOPHIH 3TH
TF0MH B 0aHKAX, YIPABJIAICIHX KOMIIAHHAX W areHTCTBaX, ObLI0 TpasjoH, Tora BoooIIe
HUKOMY HE HY:KHO OBITOo OBl paboTaTh — Bce MOTIM OBl JKHTH 3a CUET JOXOJ0B OT
HHBecTHpoBaHUA. o AsekcaHap XOTh W MOJIOJ, HO 3HAKOM C PHCKaMH M IPEKPAcHO
TMOHHMAI, YTO B MHPE BCE HE TaK TIPOCTO, KAK HAPUCOBAHO HA PEKIAMHBIX OHIOOp/ax.

3a TpH Mecdlla § TPIEIARI OeceJopanl ¢ AJeKcaHApPoM (Bce 3TO BpeMd B
MPOMEKYTKAX MEKTy HANMHMMH OeceJaMH OH METalcd MEXIY OAHKAMH, VITPABISIOIHMH
KOMIIAHHAMH H areHTCTBAMH HeJABILKHMOCTH). M HakoHel OH IIpHIUEN] K BBIBOAY, YTO
HYKHO C YeT0-T0 HAYHHATE... F MBI Haya/m.

AJleKcaHap — arpecCHBHbBI HHBecTop (A).

Vawawa — cueayiomuii Tepod Hamielt kuprH. FEit 36 ger. Ona padortaer
PYKOBOJUTENEM MpocKTa B KpyrHoi U T -kommianuu. 3amy:xem. Jlpoe aereli (14 u 8 ner).
My:x paGoTaeT peJakKTOPOM Ha OJHOM M3 POCCHIICKHX TelekaHamop. Tak xe, Kak H
ANekcaHap, YIbIHa JSPEUT OJHY 4YacTh CBOMX JcHeT B OaHKe, a JPYIVIO — IIPOCTO
HATHYHBIMH B OaHKOBCKOH gueiike. IlocTymaer Tak moToMY, YTO He MOHHMAET APYTHX
HHBECTHIMOHHBIX HHCTPYMEHTOR, OTUETO H DOUTCH HX.

«YT0-TO HY:KHO JeIaTh ¢ JAeHbTaMH, — cKa3alla OJHAXKIB YIbAHA MYXKY, CHIA
BEUEPOM Y TEIECBH3OPA. — ITO HEHOPMAIbHO, YTO JSHBTH JIC:KAT B OaHKe W B AUeiike
MPOCTO TAK — OHH JOMEKHBI padoTaTh W MPUHOCHTH A0X0/. MOH KOJINerH HHBECTHPYIOT B
IIMPH o ToMydaroT HEMIOX0H JoXod. A Yy Hac B DaHKe M B gUCHKS HAKOITHIOCH VK
Oombiie 11 MHIDTHOHOB py0aeii, M MBI HHMYETO ¢ HHX HE TToTydYacM !»

« He NpOTHB, eclnH TH HTUM 3aHMellbed... M3ydeHHeM BO3MOMKHOCTEH, 4
HMEI0 B BHJY», — OTBETHIJI MYXK, HA0MI0ad 3a TeM, KaKk CMOTPUTCH OTPEJaKTHPOBAHHAS
HM TENEBH3HOHHAS TIEpe1aya.

Ckazano — caenano. Co cleAyWero JHa Y IbdHa Havyala usydare MHrepHeT Ha
NpeMeT HHBECTHPOBAHHA H... YXKACHYJIACH OT TOTO, CKOJBKO IIPeUIO:KEHHH YBHAEIA
[OCJIE IEPBOTO KE 3aIPOoca B IIOHCKOBHKE.



ViIbgHAa — YEJOBEK A0BOJBHO PAlMOHAJBHBIH H HE IMaJKUH Ha peKJIaMHBIS
TproKH. lIpexkae YeM HayaTh HHBECTHPOBATh, OHA 3aX0Tela MOHAThH, KAKHE PHCKH OHA
OcpeT Ha ccOd (OOTBIIFEC PHCKH OBITH HEMPHeMICMBl I Hee). C ApyTroil cTOpOHBI, OHA
XO0TeJda YBEIWYHTh CBOH KammTaj, a AJIg 3TOT0 HY:KHO PHUCKOBaTh. BRIBOA HaIpaImrBaicsa
caM co00il; HyKHO TTOCOBETOBATECA ¢ KOHCYILTAHTAMH.

Ouepennoii oHck B MIHTEpHETE — M ¥ YIBAHBI Ha CTOJIE JIEHKAT HECKOIBKQ
TeneQpOHOB KOHCANTHHTOBBIX KOMITAHHH.

Yabsina — ymepeHHbIii uHBecTOp (Y).

Koncmanmuny, CIYIOIIEMY HAIIEMY Tepolo, 55 jer.

JleTH y:Ke B3pPOCIBIE — CAMH 3apabaThIBAIOT HA XKH3Hb U JKUBYT OTeibHO. KeHa
— JOMOX034HKa.

KoHcTaHTuH BCI0 XKH3HB TpopadoTan B HedTera3oBOM CEKTOpe W ceiiuac
3aHHMAET BHICOKYIO JIOKHOCTh B OJTHOM M3 KPYTHBIX POCCHICKHX HE(TIHBIX KOMITAHMIL.
AKTHBOB MHOTO CAMBIX PA3HBIX: HEABHKHMOCTH, L[eHHBe Oymaru, OaHku. Bpome Bce
€CTh, a YTO-TO THETET, YTO-TO HE TaK...

Bee uvame KoHeTaHTHH cTad 3aJyMBIBATBCH HAJ TeM, JUIL YEro OH XOJAHUT
KaJIpIH JeHb Ha CIy:kOY M MPOBOJHT TaM 60 JIBbIIVI0 HacTh cBoeil KH3HH. Befb
OCHOBHBIEG I[€JIH BHITMIOTHEHBI: JeTel TIOCTaBMIH Ha HOTH, o0yunmn. IlpHobdpemn
HEABIKHMOCTH CTOIBKO, CKOJBKO HYKHO BCEM WISHAaM CEMbH, M Jlake Oousbrie. JleHer
Ha cUeTaX M B aKTHBAX BIIOTHE JOcTaTo4HO. He mopa nu MoXHTH Tak, Kak XOTEIoch OB
camomy? IlpoBoHTh Bee BpeMd ¢ MoOHMOIT KCHOH, TIYTCIICCTBOBATD ¢ HEl, TIOKHTD 3a
TPaHMIIEI.

«lTopa, — mogyman KoHcraHTHH. — TONBKO KaK PaccUHUTATh, CKOJBKO JEHET MH
MOXeM TPaTHTh C KEHOH, W OTKvAa 5TH JAecHbTH Opats? llpogaBats HeaBIKHMOCTE?
Ilennsre Oymaru? IlpoleHTOB, KOTOpPHIE 4 TIONYUYAle B 0aHKe, HeJOCTATOYHO JUI TOTQ,
YTOOBl KHTh HOPMaJbHO. Bpoje H akTHBOB MHOTO — OOJBIIE IATH MIUDIHOHOB
coOpanoch, a Kak HMH PacmopdIUThCcd Ha TISHCHH, W He 3HAK0... UTo AeaaTh?»

Paz mogsmica Bompoc, 3HaYNT, O¥AeT W oTBeT. KOHCTAHTHH MOTIPOCHI CBOTIO
JKeHY AJUTY IOMCKATh KOHTAKTHI MI0JEi, ¢ KOTOPEIMH MOKHO IIPOKOHCYJIBTHPOBATECS 110
pompocy «Kak kHMTh Ha MMeHCHH?». Takum obpaszoM KoHCTaHTHH Hadal cBoil IyTh K
cOaTaHCHPOBAHHOMY TIEHCHOHHOMY TIOpTQeIio.

KoHCTaHTHH — KoOHCepBaTHBHLIA HHBecTOp (K).

|. UHBeCTULUOHHDLIE UHCTPYMEHTDI

Cywgecmeyem 06a Mund UHEECHOPOE — Me, KMO He 3HAeM,
RYOa O6UHNCEMCA PRIHOK, U e, KO He 3HAeM, YO OHI M 020 He 3HAIOM.
Tpemuii mun uneecmopa — UHEECMUYUOHNBIH HpOgeccuonan,
KOMOpUITl  3HAew, ue20 OH He 3Haemw, HO NOAYudem cpedcmed K
CYULECBOCAHUIO 6 3A6UCUMOCIU OM MOS0, HACKOMLKO 3IHAIOWUM OH
8BIZAOUM.

Yunvam Bepucmaiin, asmop KHuzu «Pazymnoe pacnpedenenie
AKIHE06)

B janHoll rnaBe s BKpaTle paccKaKy 00 OCHOBHBIX HHBECTHUIMOHHBIX HHCTPYMEHTAX,
KOTOpbIe OONBIMMHCTBO JIOSH HCIOIB3VIOT I MHBECTHPORAHUS M KOTOpBIE S PEKOMEHIVIO
CBOHM KJIHEHTAM BIJIIOYUATH B CBOH MOPT(EIH.

B s1om 0030pe ux He oueHb MHOIO — Beero ceMb. Ha camom gene ux ropasno Soiblie, HO
ApYTHE UHCTPYMEHTHI GBIAIOTCS HYAITE BCETO Pa2HOBUIHOCTLIO OMHCAHHLIX HHKE HHCTPYMEHTOR. 1
XOTS 51 HE pa3 paccKasbiBal o0 WHBECTHIIHOHHBIX WHCTPYMEHTAX B CBOHX MPEIBIAYIIHX KHHTaX
(«Kak peanuzoBath THUYHBIM (UHAHCOBBIH ILIaH», «JIMuHble GuHAHCHL CaMOYVUHMTEIbY), 3ECh S
CYINECTBEHHO JOTOIHHI HHDOPMATHIO, KACAIOMIYIOCS HCTONB30OBAHHS STHX HHCTPYMEHTOB Ha
HPAKTHKE.



1.1. BaHKun

Kazamoce ObI, 49T? roBOpuUTh © OaHKAX — 3TO CaMbIH IONYJIAPHBIA H H3BSCTHBIH
OpPaKTUUYSCKH KAXKIOMY WHBSCTHITMOHHBIM HMHCTPYMEHT. Y KOTO H3 Hac HeT OaHKOBCKHX
Aeno3uToR? ToMbKO ¥ TEX, Y KOTO HeT JIeHer.

Tem He MeHee cleayeT ¢kazaTh HeCKOJIbKO ¢IoB U 00 5ToM (PHHAHCOBOM MHCTPYMEHTE.

BankoBckuit fAemozuT — mpocTas W JocTymHAas BeeM  Qopma XpaHSHHs JTHUHBIX
cOepexkenuid. IIpoueHT no GAaHKOBCKOMY JIEIO3UTY, KAK [IPABUIIO, IOKPBIBAET YPOBEHb MHQIISAIMH.
OTO MpaBWIO COPABEUTHBO IS BCEX PA3BHTHIX CTpaH, HO IOKA HE COBCeM TOUHO paboTaeT B
Poccun u papyrux pasBuBatormuxest crpanHax. B 2002-2003 rogax crTaBku 1o OaHKOBCKHM
ACMO3HTAM B POCCHHCKUX GaHKax ObLIIM MEHbIIIE, YeM YPOBEHb HH(DJISALUH.

OaHaKo XpaHeHHE JICHEr B KOMMepUecKuX OaHKax Beerja §oJiee BBINOIAHO, UYeM XpAHCHHE
JACHET IOMa B TYMOOUKE.

BaHKOBCKUH JENO3UT MOKET BBICTYIIATH KAK:

— UHCIIPYMEHm LI KPAmKOCpOuH020 uneecmupoarnis. FCIH Bl XOTHTE HHBECTHPOBATH
AeHbpTH OoJlee YeM Ha JIBa Toja, TO Jy4YIlle WCIONB30BaTh JIPYTHE HHCTPYMEHTHI — B YACTHOCTH,
nennpie Oymaru, [ITUO®w1, B3auMubie doumel, Xemk-pounsl. B monrocpounol mepcnekTHBE OHH
JaroT Oofiee BBICOKYIO JTOXONHOCTH, HeXKenH OaHKOBCKHE JMemo3HThl. Ho ecniu BBl XOTHTE
HHBECTHPOBATH JISHLTH HA CPOK OT OJTHOTO Mecdlla 10 JIBYX JIeT ¢ TAPAHTUAMH WX COXPAHHOCTH H
TNOYUSHUST cpefHed JOXOAHOCTH, TO Jayulllie OaHKOBCKOTO JICTIO3UTA BBl BpAN JH UTO-THOO
HaleTe,

— UHCmpYMenm  OnA  Xpanenua pesepernozo onda. Hanmuume pesepBHoro ¢onua
(pesepBHOTO KaMHUTANIA) — OJTHA U3 COCTABIISIONINX TUTaHa pUHAHCOBOM 3amuThl. MMeHHO HeXod U3
ATOTO MBI BRIOHPAEM JIETIO3UTHI 110 KPUTSPHM, OIIHCAHHBIM HHKE.

Kak BeionpaTs 0ankn?

BOHpOC BLIﬁOpa BCETaa HETIPOCT. I[e.]'IO B TOM, UTO OLNCHHTH HAJCKHOCTE TOI'O HJIIH HHOTO
Oanka BCCraa AOCTAaTOUHO CJIOXKHO, ocobeHHO UCJIOBCKY, HE pa36HpanmeMycs[ B DaHKOBCKHX
TCXHOJIOIHAX.

Ho ceroanga 8 Poccun pa60TaeT CHCTEMA CTPaxXOBaHHUA BKJIAJOB, H MOTOMY KaKk MHHHMYM
HaCcTh KalliTalla BRJIaJUYHKA 6y,I[6T 3acTpaxoBaHa. OTCIOI[a OJHa H3 peKOMeHI[aLIHﬁ o pasMcHICHHIO
CPeZICTB B JICTIO3UTHI B GaHKax — pasMCIICcHHAC MO HECKOJIILKUM GaHKaM.

Kaxkoii 1eno3nr BeIOpaTh?

Bribop nemozuta umeeT GonbInoe 3HAUSHHE MPH HHBECTHPORAHHH.

Ilo KaKHM KpHTEpHSAM MBI BHIOHpAEM JICIIO3HTHI H NPEIJIAraeéM HX CBOMM KIHeHTaM? DTH
KPHUTEPHU HU3JIOKEHBI HIDKE, TIPUYEM PACIIONMKEHBI OHH HMEHHO B TMOPAJIKE BAXKHOCTH.

1. Bosmosicnocme vacmuuio2o cHAamus cpedcme & @enosuma 683 ROMEPU HPOYEHRIOE. Kak
s TOBOPHJI BBIIIE, MBI PACCMATPHBAEM CpPEICTBA Ha OAHKOBCKOM JICLIORHTE B KAUSCTBE PERepPBHOTO
donga. A pesepBHbIH (QoHA MOMKEH OBITH JUKBHAHLIM, TO €CTh TaKMM, YTOOLI BHI MOTJIH
UCIIOJIB30BATh €0 [P KAKHX-TO HENPEIBHICHHBIX O0CTOATENbCTBAX. Bl MoxKeTe BBIOpaTh U1
OTOH LEIH KPATKOCPOUHBIH JEMO3HT (Ha CPOK 3-6 MECALEB), HO IPOLESHT II0 TAKOMY JCHO3HTY
Oynaer HeBbicokuM. Jlyuine BuIOpath Gomee monarocpodnsii 1emosuT (1-2 rofa), mo kotopomy GaHK
IUIATHT OOIbINE, HO B TO K& BpeMs IMO3BOJSIET CHAMATh YacTh CPEICTE BO BpeM: JeHCTBHA
AenosuTa 03 HOTepH HPOLECHTOB.

2. Bosmosxcnocme  nonoanenua Oenosuma. Jlna dvero »1o  Hy:xkH0? Korma  Mbl
pazpalaTbiBaeM IUIAHBI JJI CBOHX IJIHEHTOB, MBI HCIIONB3YeM OAHKOBCKHE JENOZHTHI JUIA
NEPBUYHOTO HAKOIUIEHHS CpPEeACTB. DTO 3HAUMT, UTO YelNOBeK OTKpHIBAeT JEMO3WUT B OaHKe H
EKEMECAYHO TOTIONHAET €T0. [IpH HAKOTUIEHHH ONpeieIeHHOH CYMMEI Ha CHeTe MBI pacipesiesaeM
YacTh HAKOMISHHBIX CPENICTB MO APYTHM, OoJee JOATOCPOUHBIM akTHBaM (TieHbie Gymaru, [TH DI,



CTPAXOBbIE KOMIIAHHH, XeHK-(QOHIBI, HEIBIDKHMOCTE M T.[.). Bor u Bce. Bo3MOXKHOCTH
IIOIOJHEHUS] HO3BOJIAET HAUIMM KJIMEHTAM [10JIVYATh JONOIHUTEILHBIN TOXO.

3. Kocemecaunas unu excexeapmanvhas xkanumanuzayud. JIyMaw, HeT HeoOXOIMHMOCTH
OOBACHATE, MOYEMY 3TO VYCIOBHE BaXKHO, — KANMTAIH3AIMA II03BOJSIET paboTaTh HE TOJBKO
UHBECTUPOBAHHLIM JIEHLIAM, HO W IIPOLEHTAM, KOTOpble ke 3apaboranbl. Kanuramuzauus —
UCKITIOUHATENRHO BAKHBIH KOMIOHEHT TIpH HMHBECTHpOBaHWH. KamuTamuzaims daeT XopomnHl
3 eKT MpH JONToCpoIHOM HHBeCTHpOoBaHHH (15-20 JIeT), HO JaKe IIpH pasMEICHHA Ha OJIHH I'OJ
HOTYUCSHHBIC TOTOIHHTENbHBIE OJTH MPOIICHTOB BCET/IA TIPUSTHHI.

4. Quxcupoeannas npoyenmuai cmaexa. CeHWdyac JOBOIBHO TpPYIAHO HAWTH TakHe
ACTIO3HTHL, HO BCE JKE OHH ecTh. PHKCHpoBaHHAas MPOLCHTHAS CTABKA — OUCHb XOpOIISe YCIOBHE B
Nepro MajcHUsl CTaBOK (To, uTo mpoucxomauT B Poccum w apyrux crpanax CHIT ¢ 2000 r.).
Hanpumep, eclid BBl OTKpOETE ASTO3UT HA JIBA TOJIa CO BCEMM MEePEUHCISHHBIMH BHIITE YCITOBUIMH,
a K dToMy pAobapuTcs eime B (UKCHPOBAHHAA CTaBKa, TO BBl Ha JIBa TOJla BIEPEl MOXKETE
TUTAHAPOBATh CBOH JIOXOBI TIO TAHHOMY JIeNo3uTy. Takoi cpok st Poccun corceM HETIOX.

Kax BHIHUTC, BbIGOp ACIIOZHTA H Oanka — HOCTATOYHO HCIIpocTad pa60Ta. Ho ona mozBoaut
BaM H NIOJIIYUYHTH Gonee BLICOKHH JOXO0/M, U 3aCTpaxoBaTh cebd or HEHYKHBIX (pHHaHCOBBIX PHCKOB.

VY Anexcanzapa, YubsHbel U KoHcTaHTHHa ecTh JE€HBIH Ha cUeTax B OaHKax —
3/ech MEXKJIY HHMH TIOJHOE CXOJCTBO, XOTS OHH M HCIONB30BANH pasHHe OaHKH.
IIpudeM vy BeeX ¥ HMX JSHBIHM OBLIM pa3zMEIIEHH B HECKONBKHX OaHKAaX H Ha Pa3HbIX
cyeTax — Ha JEMO3UTHBIX M TeKyIIHUX. Ha TeKyIUX OHHM JSpKaJd CBOH PE3epBHbBIE
$oHJEI — Te JISHBTH, KOTOPHIE MOTYT TIOHAJOOMTHCA B CIyYae HeTpeIBHJIEHHBIX
00cTogTeNbeTR. H mepBoe, UTO MBI CASTaTH, — MEPEBEIH JeHBIH ¢ TEKYIIHX CUETOB Ha
JelO3UTHBIE ¢ OIHCAHHBIMH BBIIIE VCIOBHAMH. Telleph OHH HA4YalH IOAY4aTh IPOLECHT
3a XpaHeHHe cBoero peszepeHoro ¢oHma, a umenHo 8-10 % rogoewmx Bmecto 0,2 %
TOJ0BBIX (KOTOPHIE IIIATAT MO TeKyIIeMy cueTy). PazHumia B 8—10 %o mpu TexX cyMMax,
KOTOPbIE HMEHKTCH Y HAalHX TEPOEB, — JOBOJIBHO 3HAYHTEIBHBIN JOIIOJIHHTEIBHBIA
JOXOI.

1.2. CTpaxoBble KOMMaHUH

Jem e namuacyamv 2a0aiKa CKA3AAA MHe, YO A 8ce OeHbaU
GVAY Mpamume Ha HCEHUHH.
Ceiinac y Mens dcend 1 mpy 0ouku. A mpauy xa Hux 6ce Oenv2i.
A 8 namuaoyame MHe 8ce KAK-MO NO-OpY20MY HPeOcHasiianocy. ..
Anexdom

OtoT paszgen OyaeT JUIMHHEe, YeM IpPSIbIAYINHI: HHBSCTHIIMOHHBIC POXYKTHI
CTPaXOBBIX KOMIIAHHH Topa3/io CloXKHee HaHKOBCKHX MPOTYKTOB.

Ecau BeI fyMaeTe, 4TO 9TO HE JUIS BAC, — HE TOPOIHTECH [ICPEIUCTLIBATE CTPAHHIIBL.

VBepsro, BbI Y3HASTE HEUTO MOJIC3HOS I ¢e0s, MOTOMY YTO CTPAXOBBIE KOMITAHHH MOKHO
HCIIOIB30BATE HE TOJBKO Ui CTPAXOBAHHA >KH3HH, 3/10pPOBbi WIH aBTOMOOWIA. Jaleras BIeper,
CKAKY, YTO CTPAXOBbIE KOMIIAHHH MOTYT BBICTYIIATh B KAUECTBE HHBECTHIIHOHHOTO OpOKepa, Yepes
KOTOPOTO BaM OTKpPhIBAaeTCH JIOCTYM K ThicauaM (POHOB H MeHHbIX Oymar. Ho 00 sToM uyTh mozske,
TAK KAK OCHOBHOE HA3HAYEHHE CTPAXOBBIX KOMIIAHHH — 3TO BCE 3K€ CTPAXOBAHHE.

51 He Oyay KacaThCsl 3/1€Ch PHCKOBOTO CTPAXOBaHHA (CTPAXOBAHHA AaBTOMOOHIICH,
MEMMITHHCKOTO CTPAXOBaHHA H T. T.) — § JHIMb TMOKAKY, UTO TaKOe HAKOMHTEThHOE cTpaXoBaHHe
JKH3HH KAK HMHBECTHIHOHHBIH HHCTPYMEHT. A B KOHIE IJIABBHI CK@KY HECKOIBKO CJIOB O
Oporepckoit QyHKIMH cTpaxoBod Kommanuu (Oonee mofpoGHas WHpOPMAIHA O TEXHOIOTHH



WHBECTHPOBAHHA Yepe3 CTPAXOBVIO KOMIIAHUIO H3JIOKEHA B pazaedne 3.2 riapsi 1II).

Hrak, nporpaMMa HAKOHNUTEIBLHOI'O CTPAXOBAHUS — HTO UHBECTHIMOHHBLIM HHCTPYMEHT,
MOCKOMBKY TOMOOHBIE TPOTpaMMBI  COBMEMAKT B cebe HAKOMHUTEThHYI0 COCTARISIONTYIO
(MHBECTHPOBAHHUE CPEICTB KIHEHTAa CTPAXOBOH KOMIIAHHH) H CTPAXOBYK (CTpaXOBaHHE >KH3HH H
30POBBS KJIMEHTA). B 9TOM pazHHMIA MEKIY HAKOIHUTEILHBIM H PHCKOBBIM cTpaxoBaHueM. [Ipu
PUCKOBOM CTPAXOBAHHH KJIHEHT TUTATHT KOMTAHMM CTPAXOBVIO TPEMHIO, KOTopas eMy (KIHUEeHTY)
HHKOI/Ia He BozBpamnaercs. [IpH HAKOIHTEIBHOM CTPAXOBAaHUH KIHEHT 110 OKOHYAHHH IPOTPAMMBI
MoyYaeT BIOKEHHBIS CPEICTBA TUTIOC HAKOTUISHHBIH TPOIICHT.

A celiyac faBaliTe TOTOBOPHM HEMOCPEJACTBEHHO O MPOrpaMMaxX HAKOMHTETHLHOTO
CTPAXOBAHHUS.

Cpazy oTMmedy, 4YTO Yy pa3HBIX CTPAXOBBIX KOMMIAHHH TPOTPAMMBI HAKOMHTEIHHOTO
CTPAXOBaHHA B JETANIX OTIHYAIOTCH OJTHA OT JAPYTOH, HO HX OOIMUH CMBICH U CYTh B MPHHITHIE
OMHHAKOBBI.

[Ipexkme wem HAYaTh pasroBOp © TpOTpaMMax HAKOMHUTEILHOTO CTPaXOBaHHS, XOUY
CKa3aTh, KOMY 3TH IIPOT'PAMMBIL He HVHCHbL

* TEM, Y KOI'O HeT WXKJIMBCHLEB. BaMm He3aueM CTpaxoBaTh CBOK SKH3Hb, ©CJIH BAllH
Onmu3KHe caMu ce0d 00SCIICUHBAIOT H HM He TpebyeTcs Balia (HHAHCOBAs IIOMOIIIb,

* TeM, KTO IPEAIOUHATAST arpeCCHBHOE HHBECTHPOBAHHE KOHCEPBATHBHOMY. IIporpaMmsbl
HAKOMHUTETHLHOTO CTPAXOBAHUS — OUeHb KOHCEPBATHRHLIN WHCTPYMEHT, H BHI HUKOT/IA HE TIOTYUHTE
BLICOKYFO TIPHOBLIE.

[Ipoie roeops, e€cliH BaM HEMHOTO 2a JBajlaTh, Y Bac HET CeMbH H BBl JIHOOHTE
HHBECTHPOBATHL C PHCKOM — 3a0y/IbTe HA BpeMs 00 5ToM HHCTPYMEHTE.

A.JI@KC&H,[[p OTHOCHUTCA HMCHHO K TaKOMY THIIY HHBCCTOPOB, IIOOTOMY
IMporpaMMbl HAKOIIHTCIIBHOTO CTPaxOBaHHA B CTO HOpT(t)G.TIG BBI HC HaﬁﬂGTG.

To ke KacaeTcs W JnoAei OoJiee COJMMIIHOTO BO3PACTa, KOTOpbIE BBIPACTHIIM JACTEH W
GoJbIlle He TOMOTalOT UM (PHHAHCOBO — HKUBEHIIBI OBLTH H... YIUIH. 3adeM Teleph CTPaxoBaTh
CBOIO JKH3HL?

KoHcTraHTHH — MpeACTABUTENb 9TOT0 KJIacca. Ho B ero HOpT(I)GHe BBl BCC ZKC
HaﬁﬂGTe TaKoH HHCTPYMCHT, KakK ¢TpaxoBasd KOMITaHHUA, U MBI BRITKOYHIIH €€ B HOqu)GJ'IB
IIOTOMY, 4YTO CTpaxoBaid KOMIIAHHA AacT KJIHCHTAM BO3MOMKHOCTH 3aKJIIOYATh 002060}9
HEHCHOHRHO20 CMPAXoOedHUA Hes CIMPAXO6AHUA HCUSHU. Hmenro Taxoii JAOIrOBOp H
3AKIIOYHII KOHCTaHTI/IH, 0 YCM 4 PacCKaXRY IMO3MKC.

A KOMY HyotcH bl IPOrPAMMbI HAKOIIMTEILHOIO CTPAXOBAHMS B TAKOM cIyyae?

O'IeHL MHOTHM:

* TeM, KTO IIPHHOCHT B ¢eMbio Oojiee 60 % ceMeHHOro AoXoja. ITOT YeIOBEK SBJIASTCS
KOPMUWJIBIIEM, H OH JIOJBKEH OBITh 3aCTPaXOBaH,

* TeM, KTO JHOOHT CIIOBO capawnmiud W XOYeT ObITh YBEPEHHBIM, YTO ero JIeHbI'd He
HCUE3HYT;

* TeM, KTO HE MOXKeT ceds JHUCIHIUTHHHPORATh, TIOATOMY eMy HYKEH KTO-To, KTo Oyer
OpaTh Ha cedd Takyio QYHKIHIO.

VibsiHa — UMEHHO TakoH 4Yesopek. OHa ABJIMESTCHd OCHOBHBIM KOPMHIIBLIEM B
cembe (c¢ m0X0J cocTapageT 70 % ceMmeliHoTO OFOJKETA), V HEC ¢CTh HKAHBCHIIBI (JTBOC
JeTei), U oHa He ToToBa OpaTh Ha ¢edd 3HAUMTEILHEIE PHCKU HPH MHBECTHPOBAHMH, TO
¢CTh e HeoOXOAMMO HMETEh B CBOCM MOPTQEIec KOHCEPBATHBHBIE HHCTPYMEHTHI, OTHHM
M3 KOTOPBIX U ABIAIOTCS MIPOTPAMMEI HAKOTTHTE TbHOTO CTPaXOBaHUI.

[Ipoepamma  HaxONUMERbHOZO CHIPAXOGANHUA — SAEMEHMAPHLLE AAAH  QUHAHCOEOH
saujumul. IMEHHO Tak 1 Ha3bIBAKO JaHHbIE TporpaMMel. [louemy? [IoTOMY YTO OHM 3aKpBIBAIOT JIBE



IIO3HLHY 3TOTO ILIAHA!

L. 3awuma ceocezo Oyoyweso (cosz0anue NEHCUOHHLIX HaxowmieHui). DTH LPOrpaMMbl
OUeHb KOHCEPBATHRHBI, OCKOJBKY BO BCEX PA3BUTHIX CTPAHAX CTPAXOBLIM KOMIAHHAM 3aTpeIeHo
HHBECTUPOBATE CPEACTBA KJIMEHTOB B PHCKOBbIE HHCTPYMEHTHI. KaK IpaBWIO, CTpaxoBble
KOMIIAHHMY J1al0T CBOMM KJIMEHTAM FApaHTHH COXPAHHOCTH KAalMTAIa U O0SCHEUMBAIOT LIOJYUCHHE
KITUEHTOM MHHUMAITBHOH JTOXOJHOCTH, a 3T0 Hauboliee BaKHOE VCIOBHE KOHCEPBATHRHOTO
HHBECTHPOBAHHA.

2. Samuma  ceoux  Ouuskux  (cmpaxosanue — xcusHu  kopmuisya).  IIporpaMmbr
HAKOTIHTENLHOTO  CTPAXOBaHHS TPETOCTABIAIOT CBOWM  KJIMEHTAM CTPaXoBYIO 3allluTy —
CTpaxXoBaHHE SKH3HH U CTPaXoBaHHE MOTEPH TPYAOCIOCOOHOCTH.

Kpowme Toro, mporpaMma HaAKOTMATEILHOTO CTPAXOBaHHUs — 9TO AeHCTBHTENbHO ran. W on
MO3KeT OBITH OUeHb S(PQPEKTHBHBIM JUIS TeX IoJieH, KOTOphle TJIOXO KOHTPOJIHMPYIOT CBOH
ACHEKHBIC MOTOKH, MOCKONBKY KKABIH rof (WIM Mecdll, KBapTajl) CTpaxoBas KOMIIAHHS
HATIOMHHAST CBOMM KITHEHTAM, YTO TPHITET CPOK ¢enaTh odepeHoH B3HOC Ha ¢BOH cueT. Takum
00pazoM, KJIMEHT CTPAXOBOH KOMIIAHUH HCIIPABHO MHHHMYM OJUH Pa3 B IoJ IUIATHT caMoMy cebe,
YTO HE BCIZa YAAeTCs JeIaTh OUYSHb MHOIHM.

IIpomeaypa oTKpPHITHS MPOTr paMMBI

KiueHT zanonnsaer 3aspieHue, B KOTOPOM YKA3BIBACT (B PA3IHUYHBIX KOMIAHUIAX (GOPMBI
3aSBICHUH W YCIOBUS TIPOTPAMM MOTYT OBITh PA3HBIMH):

* pazMep ©KEIOJHOIO (EKEMECIUHOro, eKEKBAPTAILHOIO) B3HOCA, KOTOPLIH OH Oviaer
JeIaTh HAa CBOH CUST B KOMIIAHWH, CYMMBI €KETOHOTO B3HOCA MOTYT OBIThH CAMBIMH Pa3HBIMH — OT
OJIHOH THICAYM IO/IAPOB B IO A0 COTeH Thicsad. OT pazMepa roJoBOTO B3HOCA (HIM TOJOBOM
[PESMHHU) 3aBHCUT VPOBEHb CTPAXOBOU 3ALIHTHI,

* CPOK JCHCTBHSA HPOrpaMMBI, OOBIYHO OH COCTABIACT OT 5 JneT Ao fgocTikenus 100-
JETHErO BO3pacTa, »TO JOJTOCPOUYHBIE IPOTpaMMbl ¢ JOJTOCPOYHBIMH LEIAMH (CO3JIaHHE
HEHCHOHHBIX HAKOIUIEHUH, HAKOIUIEHHH Ha oOpazoBaHue neTel u 1. 1.);

* OTBETHI HA BOMPOCH] O COCTOAHHH CBOETO 3/IOPOBBS, 4 TAKIKE O HAIIMUHMH OTACHBIX X000H:
MOCKOJIBKY CTPaxoBasi KOMIIAHHA MPEIOCTABIACT KJIMSHTY CTPAxXOBYIO 3allUTy, OHa JOJDKHA
pacrmionaraTh HHGopMAaIuel o CBOMX pHCKaX,

* TIOKETAHHS O CTPATETHH HHBECTHPOBAHUS CBOETO KalHUTaJA.

[loce TOoro HEOOXOAMMO CIaTh AHAJIH3 KPOBH H IPOHTH MEIUIMHCKHH OCMOTp ¥
cepTH(HUITHPOBAHHOTO KOoMTaHHeH Bpada. Kak BBl MoHWUMAcTe, HE BCETTa KOMIAHHS MOMKET
JOBEpATH TOMY, UTO HAMHUINET KJIHEHT O cBoeM 371opoBbe. OcobeHHo eclH peub WeT O OONbIMTHX
cyMMax (1-2 MIUTHOHA JOIIAPOB).

[locoe 5TOro KOMIAHHS paccMATPUBACT MPETOCTABRICHHBIC MOKYMEHTHI M TIPHHHMACT
petieHre 00 OTKPLITHH [IPOrPAMMBI CTPAXOBAHUS JUI8 JAHHOI'O YE/IOBEKA.

[IpenpapuTebHO 3agBHTEIL JIOJDKEH MEpeBecTH HA CUeT CTPAXOBOH KOMIIAHHH HEpBBIH
rofI0BOH B3HOC: 0€3 ATOro KOMIIAHHA HE pacCMATpHBAeT 3asdBlieHHe. ECIH KOMIIAHHS IIpHMET
OTPHLIATENILHOES PEIICHHE, JSHbIH BO3BPAINAIOTC HA CUST 3asBHTEI.

[Tocie OTKPBITHS IPOrPAMMbI HAKOIMTEIBHOTO CTPAXOBAHUS KIMESHT KOMIIAHUH [IOJYYACT
CTPAXOBOH IOJHC B TeKCT «O0IMUX YCIOBHH JIOTOBOPA €O CTPAXOBOH KOMITAHHEH .

Hanee oH peryisipHo (Kak NpaBWwio, pa3 B roj) NEepeBOIMT HA CBOH CUST B KOMIIAHHH
OTOBOPEHHYIO B 3afBJIeHHH cyMMY. HekoTophble KOMIMAHUH MPe/IaraloT CBOMM KIUESHTAM JIeIaTh He
€KETO/HBIC, 4 SKCKBAPTAJIbHBIE HIH ©KEeMECIUHbIe IUIaTeskH. HO caMbIM BBITOJIHBIM BapHaAHTOM
ABIAETCA TePeBO/l B3HOCA OIMH pa3 B Toj]. CyMMa 12 ekeMecsSYHBIX B3HOCOB OYJIeT 3HAUMTETLHO
BoJbITIe CYMMBI OJTHOTO €KETOTHOTO B3IHOCA.

Jlagalite paccmoTpuM Ooliee JIeTAIBHO TPH BaKHBIE COCTARISIONIHE POTPAMM
HAKOMHUTETHLHOTO CTPAXOBAHUS: KOHCEPBATHBHOE HAKOIUICHHE, CTPAXOBYIO 3AIMUTY W aHHYHTETHRIC
BBITLIATEL



Hakonnenune

Iloka JeaOBeK HAXOMUTCS B AKTHBHOH (paze >KU3HHU (Kak npapuiio — oT 20 go 60 Jer), oH
ACTAcT PeryJsIpHbIe OTUACICHHSA OT 3apaboTaHHbBIX JCHET Ha CBOM JIIMYHBLIK CUET B TEHCHOHHOM
dhoHle WU CTPaXoBOH KOMIMAHWH. DTH cpefIcTBa HakaruHpatoTcs B Teuenne 20-40 mer. Jlaxke
HeGoIbImKe OTUHCICHHS NPEBPAINaloTes B 3HAUMTENLHLIM KANMTAl 3a Takod OOJBINOH OTperok
BPEMEHH.

Kakoii nmpoueHT BBl MOKeTe NOJIYMHTbL, OTKPLIBas IPOrPpaMMy HAKOIHTEJILHOI O
cTpaxoBanua? Ecam cTpaxoBas KOMIIAHHS Ipemiaract BaM zapanmuposanio 10-15 % roqoBoix,
CTOHT OYEHBL CEPBE3HO 3aYMaTheAd Ha/ TEM, YTO 3TO 3a KOMIIAHHA, H MPOBEPHThH €€ HA/IEKHOCTD.
Jlesio B TOM, 4YTO CTPaxOBBIE KOMIIAHMHM B Pa3BHTBIX (Ja M B Pa3BUBAIOINKXCA) CTPAHAX OYESHBb
SKECTKO OIPaHHYEHB! 3aKOHOJATE/ILCTBAMHE CBOMX I'OCYIApPCTB 110 YaCTH HHBECTHPOBAHHA CPEACTB
CBOHX KJIHEHTOB.

A ecnH Tak, TO HAJSKHBIE KOMIIAHHH IIPENJIaraloT KIMSHTaM Beero Jjumb oT 1 1o 4 %
TOJIOBBIX TApaHTHPOBAHHOTO JIOXO/1A.

OjHako MOMHMO VYKa3aHHOH TIapaHTHPOBAHHOH YACTH CTPaxXOBble KOMIIAHHH MOTYT
3apaboTaTh Topazmo CoJdbIle, MOPTOMY HAYHCHSIIOT 1O CYeTaM CBOMX KJIMEHTOB TakKe
HETAPAHTHPOBAHHYIO YACTH. DTa YACTh MOKET OBITH OT 2 /1o 10 % To/IOBbIX.

Takum oOpazoM, TIpH WHBECTHPOBAHMH B CTPAXOBYIO KOMIAHHIO BHI B CPETHEM MOXKETE
paccunThiBaTh Ha 3-6 % romoBbiX. Ilouemy Tak mamo? IloToMy 4UTO cTpaXoBbiE KOMIMAHHH HE
ARTAIOTCS ONATOTRBOPUTENLHBIMH OpTaHH3AIMAMH U OepyT €O B3HOCOB CBOMX KIMECHTOR JICHBTH 34
TO, 4TO O0SCICUUBAIOT UX CTPAXOBOH 3amuTod. MHBIMU CIIOBAMM, 4YacThb NPEMHH, OILJIAUYCHHOMH
KIIMEHTOM, HHBECTHPYETCS, a Apyras (MEHBINAsA) YacTh WIET B CTPAXOBOH pE3EPB KOMIIAHHH.

B Kakux ciaydasx pHCKH CTPaxOBOH KOMIAHHH YBEJIHUHBAIOTCA H KOMOAHUS 3abmpaeT
SoNbIIKH IPOLEHT U3 B3HOCA KIIMEHTA B ¢TpaxoBol pezepn? [lepeuncinm ux.

1. IIpu cTpaxoBaHHH KIMEHTOB B COJIMAHOM BozpacTe. UeM crapime KIMEHT, TeM Oonblie
PHCKOB Y KOMIIAHHH.

2. Eciu vy KIIHEHTA eCTh NPOOIEMBL CO 3J0OPOBLEM.

3. Ecau kIHeHT paboTaeT B OMACHBIX JUTS SKH3HH H 37I0POBhA YCIOBHAX.

4. Eciu y KIIHEHTA €CTh OIACHEIE JUIs JKH3HH H 3710pOBBA X000H.

B moboM U3 3THX caydack Ballll HAKOIUICHUS OYAYT MeHbINE, NOCKONLKY HHBECTHpYEMAas
JacTh B3HOCA H3-32 PHCKOB YMEHEIMAeTCH.

OO0pamarw eme pa3 Balle BHHMAaHHE Ha OSTOT HIOAHC IIPH HAYHCICHHH [0XO/a IIO
nporpaMMaM HaKOMHMTEIBHOTO CTPaXOBaHUA: TPONEHT JOXOJa, TapaHTHPYEMBIH CTpaxoBOH
KOMITAHHEH, pacCUHTHIBaeTCA HE HA BCIO CYMMY, BHOCHMYK KJIHEHTOM Ha CBOH CUET B CTPaxoOBOH
KOMIIaHHY, a Ha CYMMY MaTeMaTHUYECKOro pezepBa. BrIBoA: nepea TeM KaK OTKpBIBATL IPOIPaMMY,
pEIMTE, NS Yero oHa BaM HeoOXoMMa W KaKHe CTPaxoBbie TaprUQbl BAM HYXKHBI.

Bo3MOXKHO, BBl caMH HE O4YEHbL XOpoulo pazdupaereck B JleTalsix. B TakoMm ciyuae
IPOKOHCYALTHPYHTECH ¢ pabOTHUKOM CTPaXoBOH KOMIAHMH WIH HE3aBHCHUMBIM (HHAHCOBBIM
KOHCYJIBTAHTOM.

CTp aXoBai 3alnaTa

[IporpaMMa HAKOMHTENBHOTO CTPAXOBAHUA TIPETOCTARIAET KIHSHTAM CTPAXOBYIO 3aIUTY.
DTo ofiHO U2 YeJIOBHH IUTaHa (HHAHCOBOH 3alUTHL.

OcobenHo BaxkHO, UTOOBI Takas 3aIMuTa OblIa Y KOPMHIBIEE ceMbH. Ecau Bam moxon
coctapnsgeT Gonee 60 % obimero AoxXofla CEMBH, BaM HEOOXOMHWMO HMMETh TOJHC CTPaXOBaHHS
JKH3HH,

CTanOBKa — QUCHDb Ba:KHOC CPCACTBO B KH3HCHHOM ITJIaHC MoG0TO YeTOBEKA.
HpoﬁneMa CO CTpElXOBKOﬁ B TOM, HTO CC¢ HCIbL3d KYIIMTh TOI'JA, KOI'Jla OHd HYZKHA. Ee
HajJ0 IIOKYIIATh B TOT IICpHOM, KOIJa KH3HDb 66306H311H.’:l, H HAaJACATBCA, HUYTO 3Ta



MPETYCMOTPUTSIBHOCTE OV IeT M3 THITHET.

CrpaxoBble KOMIAHMM [PEJOCTABISAIOT CBOMM KIUMCHTAM CAMbIe PAa3HbIC CTPAXOBBIE
Tapu(dbl, B OCHOBE KOTOPBIX JISKAT:

* €CTECTBEHHAS] CMEpTh (M3-3a BO3pacTa, 1o OOJIe3HN ),

* CMEPTH B PE3VJIbTATE HECYACTHOT'O CIIVUAS

* TIOCTOSTHHAS MOTEePA TPYAOCTIOCOOHOCTH B PE3yIbTATE HECUACTHOTO ClIVUAS,

* BpeMeHHAad oTepd TPYIOCIOCOOHOCTH U T. /.

Kaxnas komnanust paboTaeT MO CBOMM CTAHJAPTAM M LPEJIAraeT KJIMSHTAM pasHble
Tapu(bl ¥ pasHbie BRITIATHL IO CTPAXOBBIM CITYIASM.

[Ipuuem B cBoux «OO0IMUX VCIOBHAX» CTPAXOBBIE KOMIAHHH YKA3BIBAIOT, UTO ABJIACSTCS
HECUYACTHBIM CIlydacM. B ToM ke JOKYMEHTS OHM OTOBAapHBAalOT CIYUaHW, KOTOphle HE MOTYT
CUMTAThCA CTPaxXoBBIMH. HampuMep, ecnu UeloBek morudaeT B 20He OOSBBIX JIeHCTBUH WIH B
pe3yabTaTe caMoyOHHCTBA.

CTpaxoBble KOMIIAHHH HE CTPaxXyIOT JOJeH, KOTopble TPodecCHOHANBHO 3aHUMAIOTCH
OTIACHBIMH BHUJIAMH CTHOPTA WMJIH HMMEIOT oflacHble Xo00M. Hampumep, Henmb3d 3acTpaxoBaTh
ANBITMHHACTA WIH TOHIIHKA.

B o1olt cB3u g BemomMHHAK KoMenuio «A BoT W [lommw» — Tam GbUT Tako#d »MH3OM.
Borarbiii GH3HECMEH XOUET 3aCTPAXOBATh CBOK JKU3Hb HA OUYEHb KPYIIHVIO CYMMY, H CTPAXOBIIUKH
OUCHb 2aMHTepecoBaHbl B TakoM KiueHTe. Ho Bor Oema: »roro OGM3HECMEHA OYCHb CIIOMKHO
HoHMaTh, TaK KaK OH TO HAa NapalulaHe JieTaer, TO ¢ aKyJaMH IUIABaeT, TO €le KaKUM-TO
SKCTPEMAJILHBIM BUJIOM CIIOPTA 3aHHMAETCS.

C 0OHOH CTOPOHBI, CTPAXOBUIMKU XOTAT 3AI0JYUUTh TOIO KIHEHTA, a ¢ JIPYTOH — COBET
JUPEKTOPOR BPA] JTH OTOOPUT NMOJOOHYIO C/IETKY, MOCKOILKY PHCKH KOMIAHHH CJHITKOM BBICOKH.

H B ouepenHod pa3, Korja IVIaBHBIH repoil (palOTHHK CTPaXOBOH KOMIIAHHH) HOHMAl
sToro OH3HEeCMEeHa-YKCTpeMana, OHH BMecTe ¢ HUM TOJTHUMAIOTCd Ha Kpblimy HeGockpeba. 1o myTu
CTPAXOBIIHK TOBOPHUT OHU3HECMEHY O TOM, UTO TOT JIOJBKEH MPEKPATHTH TPHITaTh, TIABaTh, HBIPATH
H T. [T, HHAUe KOMIAHHSA HE CMOKET €T0 3aCTPaxXoBaTh. TOT TOBOPHT, UTO MOMYMAET HAJ HTHM, H Ha
IJ1a3aX CTPAXOBOTO ATSHTA MPHITAST ¢ MAPAITIOTOM ¢ KphIIi HebocKkpeba.

Ho 370 ¢uimbM, a MBI celitac TOBOPHM O peasIbHOCTH.

A we Oyny NpUBOMHTEL 37€ch MPUMEpHI MPOTpaMM, TaK KaK OHHM MOTYT OBITH OYEHD
PA3HBIMH Y PA3TUUHBIX KoMTaHui. OnHaKo, YToOHI BhI MOTJIH VIIOBHTEL TIOPSITIOK TTHQP, S TOKLKY,
KAKVIO [IPOIPAMMY MbI IIOMOIJIM OTKPbITh YJIbSHE B ¢TpaxoBod komnanuu National Western Life
(CIIA) mpu GpopMHpOBAHHH €€ HHBECTHIIMOHHOTO MOPTHEI.

DTa KOMIAHUA NPeAOCTaBIAeT CBOMM KiueHTaM B Poccun, YkpauHe u Kazaxcrane
CTPAXOBYIO 3ALIUTY 10 2 MUJUIMOHOB JOJUIAPOB.

VIIbfHa IIpH IIEPBOH XKe BCTpeue cKasaja, YTo el HyXEeH IOJHC CTPaxOoBaHUg
JKH3HH, TOTOMY YTO OH4 OCHOBHOH KOpMHIeEl B ceéMbe. OHa Jaxke cKazala, KakHM
JOJDKCH OBITH pasMep CTpaxoBoM 3amurhl: He McHee 300 000 mommapos (Bce xe
JKEHIIUHBI QoJice MPETYCMOTPUTEIBHEI H DONBIIE YMAIOT O 3aIHTE CBOEH CEMBH, YEM
MYKUYUHBI). DTy CYMMY OHa OIIpeJeiHiIa OYeHb MPOCTO (U TAKOB, KCTAaTH, OJUH U3
MPHHLUIIOB, KOTOPHII MBI IIPe/JIaracM CBOHM KIHEHTAaM JJ4 PacueTa CYMMBHL cTPaxoBoi
samuThl): 300 000 Aonmapor MO3BOMAT €€ OJNM3KHM TIPOKHTh HE MeHee TIMTH JieT Ha
CEerOTHATIHEM YPOBHE, €CITH ¢ Hell uTo-TH00 cayuuTed. M MMeHHO ¢ OTKEPHITHI JTAHHOTO
moaHca YIbgHa H Ha4Yaaa GopMHPOBATH CBOI HOBBIH HHBECTHIIHOHHEI MOPTQETH.

[Ipu 3ajaHHbIX YIBSHOH napaMerpax cTpaxoBag KOMIIAHHS MPESJIoEKHIa €H
MOJHC CO CHEAYICIIHMH YCIOBHAMMU:

—? ToAoBoH B3HOC — 2742 Aonnapa;

—? cTpaxosag sammuta — 300 000 mosutapo® (JaHHad CYMMa BBHIILIAYHMBASTCA
HACJICHUKAM B TOM CJIYy4Yae, SCJH KIHEHT KOMIIAHUU VXOJHUT W3 KU3HU MO TR0
TMPHYHHEY);

—? cpok AciicTBHS moaHca — 80 aeT (mo 116 aeT).

[Ipu sToM KIHMeHT MOXeT He kAaThk 80 JIeT, a pacTOpIHYTE JOTOBOpP TOpasio



paHbIILE.

HanpuMep, YangHa dyepe3 15 AT pemiuT, YTo cTpaxoBad 3allHTa ¢ii 00BITC He
HY:KHA, TIOCKOJIBKY €€ JISTH BRIPOCITH U cami ce0d obectieunBafoT. M oHa pemraer Gobiie
HE JM&JaTh B3HOCH B KOMIAHUIO H 3a0paTh ASHBIH, KOTOPHIE TaM HaKOMHTCh. CKOMBKO
KOMIIAHHA BRIILTATHT Y Ib4HE B TakoM cioydae? 42 212 gomnapos. UyTh GoJbIIe, YeM oHa
BHec/a Ha cueT KommaHwd. Ho mpu sTom Bee 15 mer VipgaHa OyieT 3acTpaxoBaHa Ha
300 000 mommapos, a 3T0, COTNACHTECh, HEMANlagd cTPaxoBad 3armral

[Ipeqnonoxum, YIbgHA peNiNa AenaTh B3HOCH He 15, a 25 met. Uepes 25 mer
KOMITAHHS BHIIUIATHT YibgHe 77 974 poiutapa (npu BHeCeHHBIX €10 68 550 ponnapax), u
CTPaxoBas 3alHUTa MOCIE ITOr0 HCUC3HET.

Fcnn xe VibgHa NpOJOICKHT AeIaTh B3HOCH A0 89 Jler, TO ¢ 3TOT0 MOMEHTa
€¢ CcTpaxoBad 3alllHTa HAYHET PacTH H AoCTHTHeT K 100 romam yposHa B 506 677
Josumapop —Ha 200 000 gommapo® Ooibline, YeM meppoHadanpHbie 300 000 gomnapos.

[loMHUMO OYEBHJHBIX IUIKOCOB Y TIPOrPAMMBI  €CTh HEKOTOPBIE MUHYCHI,
KOTOPBIE, NPAaBJa, JHYHO SI TAKOBBIMU HE CHHTAK. 5 rOBOPI O JIMKBUIAHOCTH CPEJCTB,
HHBECTHPOBAHHBIX B [IPOTPAMMBIL.

Hanpumep, ecian VibdHa 3aX04eT IPEKpaTHTE IIporpaMMmy uepes 2 roja,
KOMITAHHA HHYETO €d He BRIILIATHT. YUepes 5 neT ViIbdHA CMOKET MOIYYHTH Boero 3007
JOJUIAPOE.

— S IIAHUPYK COXpaHATh CTPAXOBYH 3aIHUTY HA TPOTHKESHHH KAK MHHHMYM
JBajuaTH JeT. M Hajerch, YTO B TEUEHUE HTOrO CPOKAa CMOTY JeJlaTh TaKoH
HE3HAYMTENbHBIA To0B0OH B3HOC. 1103TOMY MEHS HE OYEHB BOJHYET TO, YTO NPOH30HIET
B OMmpKaiilmie IETH JET, — cKa3ala YJIbIHA, KOTAAa 4 oOpaTHa ¢¢ BHHUMAHHE Ha 3TOT
MOMEHT.

WU peficTBUTENBHO, CTpaxoBas KOMIIAHHA He OaHK, B KOTOPHIH MOXHO
TOJIOKHTE JeHBTH Ha 3—5 Mecdries, a motoM 3a0paTh ux. OTEPHIBATE CUET B CTPAXOBOI
KOMIIaHHH CJIeJyeT NHIIb TeM, KT0 CTPOUT ILIAHBL Ha CpoK He MeHee 10 net.

A HH3Ka4 JMKBHJHOCTh MOTHBUPYET KJHEHTOB HE HU3bIMATh CBOH KalHTal U3
CTOJb BAKHOTO JII4 HUX CAMHUX H U HX ONH3KHX HHCTPYMEHTA (PHHAHCOBOT 3aTIHTHL

— W emie oHO. — YIBbIHA YVKE BeTana, YTOOBI paclpolaThed, HO OCTAHOBHIACH
¥ asepu. — Jlapaiite clenaeM IMOJHMC ¢ TaKHM K€ CTPaxoBRIM MokpeiTHeM, 300 000
JOJUIAPOB, U IS MOEro Myxa. OH HEMHOTO CTAapIle MEHS, MO3TOMY, BHJHMO, B3HOC
OVIeT MeHbIIe?

— Bt omubaerech, YabdaHa. BaHoc 6yAeT He MeHBIIE, a OOMBIIIE, TaK KAk, BO-
MEPBBIX, CYOPYT CTapIle Bac, a BO-BTOPHIX, OH MY:KUHMHA. OTO OONBIIMGL pHCK 14
KOMTIAHHH, TaK KaK CPeJHAS TPOJCLKHTENBHOCTh KH3HH MYXYHH (H 0coDeHHO
POCCHIICKHX) Topa3Zi0 HILKE, YeM MPOJOLKUTEIBHOCTh KH3HHU KeHINHH. Ilo »THM
MPHYHHAM CTPaxoBad KoMITaHHia OepeT Oombmie AeHer 3a puck. Ho B mobom cinydae
TOI0BON B3HOC JUIA CTPAXOBaHHA Bariere mMy:ka Ha cymwmy 300 000 nomnmapos Bpaj H
npesbicut 3000 JoIUTapos B TO/T.

— D10 TOXKEe HEMHOIO, — cKa3zaJa YibgHA. — IloAroToRbTE NOKYMEHTHL J14 HAC
00OHX.

Hacrompko Baxkna yid Bac TomoOHas cTpaxoBka? HacTonmbko, HACKONBKO BBl CaMH
CUMTACTE e¢ TAaKOROH. 3apHUcAT J1 Baimi OIU3KHUe OT Bac puHaHCOBO? UTO OVIET ¢ HUMU M ¢ BaMH,
€CJIM BBl HE CMOXKETE 110 KakuM-1u0o npuuuHaM paGotarh M 3apadaTblBaTh ACHLIU (Thy-ThPY-
Thpy)? XOTHTE JH BHI 3AIMATHTL CBOMX OMU3KHX OT HEMPEABHIACHHBIX 00cTOATEALCTB? TOIBKO BRI
CAMHM MOKETE OTBETHTbL Ha 3TH BOIPOChl. M HMEHHO [I03TOMY 5 3310 UX 3/1€Ch.

[ToBTopsito: HOYTH B KaIKIOM (PUHAHCOBOM ILUIaHE, pa3palOTAaHHOM HAMM JUISl KJIMCHTOB,
MBI PEKOMEH/IYEM OTKPHITHE MPOTPAMMEI HAKOMWTENLHOTO cTpaxoBaHus. OCHOBHad Meilb —
HOJIYYEHHE CTPaxoBoy 3amuThl. CileqyroIas 1e/lb — KOHCEPBATUBHOE HAKOIUIEHUE CPEICTB.

Y xaxcoozo 3anajHoro OH3HECMEHAa eCTh IOJIMC CTpaxoBauus skuzuu. M e opum.
HezaRHCHMO OT BETHUMHBI €TI0 KalHTama.

ITo panabiM crpaxoBoii koMnmanuu «Allianz POCHO kuszub», poJs
CTPaXOBaHHA KH3HH Ha POCCHACKOM pbIHKE HECONOCTABHMO MeEHbLIlle, YeM B



JPYTHX cTpaHax ¢ pa3sBHTOH pbiHOYHOM 3KoHoMHKo#. B 2008 rogy ona cocraBuaa
0,1 % poccuiickoro BBIL Poccniicknmn eTpaxoBimnkaMu 66110 codGpaHo Beero 397
pyGaeii Ha AyIIy HaceJeHHA. A B crpaHax 3amaja y:ke B 2007 roay gons pbIHKa
CTpaxoBaHHUd SKH3HH ObLia NpeAcTaBjJeHa KyAda Oojee 3HAUUMBIMH LH(ppaMu:
51 % — B Iloabme, 41 % — B Yexun, 15 % — B Loarapuun. B TakHX cTpaHax, Kak
Hdnouun, crpaxoBaHue KH3HH 3aHuMaeT 78 % pbIHKa, 4YTO JKBHBAJIEHTHO
330,7 mapa poanapor CIIA; B Beauxodputanuu — 75 % (349,7 mapa nosjapoe
CIIA); Bo @panuuu — 70 % (187 mapa qoanapos CIHA).

Taxum 06p330M, OTKPLIB IIpOrpaMMy HAKOIIHTCIBHOI'O CTPpAaXOBAHHA, BLI BBIIIOJIHACTE BCC
3aaduMd, M[NOCTABJICHHBIC IIpH CO3JaHHH IUIaHa 3alHTLI. ITomuMO 5TOro, MHOI'HC OTKpPBIBAlOT
HaRKOIMHUTCIBHBIC CUCTA JJIA CBOHX z[eTeﬁ: Ha O6y‘-IeHI/Ie, KBapTHPY, CBaZ[b6y HT. O.

A 1em PaHbLIC Bbl HAYHCTS OTKJIAABIBATh ICHEI'H HA 6YI[YH_[86, TeM OoJblIe Y BacC MAHCOB
HJOCTIDKCHHA (bHHaHCOBOﬁ HC3aBHCHMOCTH.

AHHyI/ITeTHBIe BLBIILJIATHI
CTanOBaH KOMITaHHA MOKCT BBICTVIIHTE aHAJIOTOM IICHCHOHHOT'O (1)0H,[[a.

Kak-To 4 KOHCYIBTHpPOBAI OJHOTO OM3HECMEHA TI0 BOMIPOCY HUHBECTHPOBAHHA
€TO CPEJICTE.

B xope Oece bl 8 Y3HAN, YTO ¥ HETO VK€ €CTh 3aKIIOUEHHHIH CO CTPaXOBOMH
KOMTIAHHEH JOTOBOP MEHCHOHHOTO CTPAXOBAHHS.

— HecTHO TOBOPA, 4 3AKIIOYIIL OTOT JAOTOBOP C OJHOH JHING L[ENbI0, — CKa3al
mHe Ceprefi. — Jeno B ToM, YTO KOMIIAHHA TIOMOTAeT OTKPHITH CHET B 3apyOCiKHOM
0aHKe, Ha KOTOPHIH U MEePeBOUT MO0 TICHCHIO. S TOMOXKWI TyJa MHHUMAIBHYIO CYMMY
— TPUALIATE ThHICAY J0MAapoB. [IoHATHO, YTO ¢ TaKOH CYMMBI H BHITUIATHL MHHHMANBHEIE —
BCETO-TO COTHH JONIAPOB B Mecdll. A ¢ JpPyroil CTOPOHBI, 4 MOAYMAX: 4To OBl HHU
CIYUHIIOCh CO MHOH M MOHM OH3ZHECOM, f ¢ TONOIY VKE He TIOMPY — CTO JOJUIAPOB JI0
KOHI[A MO XW3HH OYyJy Moiay4aTh. TpHALATH THICSY MOMOKII H 3a0bUT O HHX, 4 CTO
JONAAPOB Ka:KABI Mecdll Ha cUeT KararT — MaJio JH YTO B 3KH3HH MOKET CIIYUHTHCS. ..

[Ipenmono:kuM, UTO KIMEHT CTPaXOBOW KOMIAHWH ONArOMONYYHO TPOXKHUI BeCh CPOK
ACHCTBHS IIPOTPAMMbI HAKOIIUTEIILHOI'O CTPAXOBAHUY, U OHA 3aBeplIMiack. Uto naibuie?

Komnanusi coolmaer KIHEHTY, YTO HAa €ro cyeTe HAKONWIACH OIpEAC/ICHHAS CyMMa
CPEJICTB, M CIPAIIHBACT, UTO JACIATh AJbINE ¢ YTHMH AeHbTaMu. U y KITHeHTa ecTh BuIOOD:

* CHSTh BCE HAKOIUICHHBIE JICHBIH W II0€XaTh pa3Bileubcs Ha Helelbky B Jlac-Berac —
3AIIOMHUTCS HA BCKO OCTABIIYIOCS 3KU3Hb;

* ICPE3AKNIFYUTL JOTOBOP H OTKPBITH [IPOrpaMMY Ha HOBBIH CpoOK (€CHM Bbl HeE
cobmpaeTech OKA HA NICHCHIO),

* TIPOCTO JIATh KOMIIAHHWH CBOM OAHKOBCKHE PEKBHURUTHI, H KOMTIAHUA TiepeResieT BCe BaIlH
JSHBTH Ha Balll OAHKOBCKHH CUET;

* 3AKJIIOUUTh €O CTPAXOBOH KOMIAHUEH JOrOBOP HNEHCHOHHOI'O CTPAXOBAHHMA, M B HTOM
cliydyae KoMMaHug OyJeT BHIIAYMBATL BaM TIOKHU3HEHHYIO TIEHCHIO W3 HAKOIUISHHOTO BaMH
KATTUTANA.

Tompko ABa WHCTHTYTA MPEUIATaloT KIHSHTAM 3aKIOUYSHHE JOTOBOPOB MEHCHOHHOTO
CTPaXoBaHHUd — MEHCHOHHBIC (DOHIBI M CTPaXOBbIC KOMMAHHH. TOJBKO OHH MOTYT JaTh CBOMM
KJIMSHTAM TapAHTHH NOKU2HEHHBIX ICHCHOHHBIX BBIILIAT (ICHCUOHHOM PEHTHI).

OfauuM W3 HHCTPYMESHTOB JIJIi MHBECTHPOBAHHA JICHET HA TICHCHH ABISCTCH CTpaxopas
KOMIIAHHA WA NEHCHOHHBIA (oM. H TOMY ecTh OUeHb BecKad MPHUMHA: H CTPAXOBas KOMIIAHHI, H
HSHCHOHHBIH (DOHJ darom ceoum KAUSHmMAM 2apaHMUl ROXCUSHEHHOH eolnaamel neHcuu. A Takas
rapaHTHS HA NCHCHHM OYEHL BAKHA. BaHK, HEMBIKUMOCTD, OM3HEC — HM OJUH W2 DTHX aKTHBOB HE
JaeT TAKOH TrapaHTHH. A B IEpUHOAbl SKOHOMHUYSCKHX KpPH3HCOB, Korjga ¢ OH3HECOM H
HEJIBJKUMOCTBIO MOI'YT BO3HHUKHYTH LIPOOJIEMEBL, KUTh BCE PABHO HA 4TO-TO HY:KkHO. Hekoropble



MOH KJIHEHTHI CTOJIKHYJIHCH ¢ 3ToH mpoOiemor B 2008-2009 rogax — B mepwopa IodaIbHOTO
SKOHOMHUYECKOIO Kpuzuca. KoMmMMepuecKasi HEJABHIKMMOCTL, KOTOpasi [PHHOCWIA MM HEIUIOXOH
JOXOJT, cTana MPHHOCHTHL JIOXO]] OUeHh HE3HAUMTENLHBIH MHOO BooOINe HUKaKOTo. 3apydeKHbIE
0aHKH CHH3WIH CBOH CTAaBKH MO JICTIO3HTAaM, NpHYeM odeHb cyimecTBeHHo! Ha done Takoii
CUTYALHU OHU COBEPUICHHO NO-HHOMY B3IJISHYJIM HA T'APAHTHPOBAHHVIO IIEHCHOHHVID PEHTY OT
CTPaXoBOH KOMMAHUH («//ycmu Menbuie, 3amo 2apanmuposanio ).

Mue w©e mnpumioch yoOexaars KoHcTaHTHHA B TOM, 4YTO OJHAM W3
HHCTPYMEHTOB, KOTOPBIH MOJKEH BOMTH B €r0 MHBECTHIMOHHBIH MOpPTEnb, TOTKESH
OBITH TICHCHOHHBIH TNaH cTPaxoBOH KOMITAHHU — CIOBO 2dpdrmus HMEI0 A4 HETo
BEChMA CYINECTBEHHBIN Bec, TAK KaK OH IIPEKPAcHO IOHUMAJ, YTO PHCKOBATH B €ro
BO3pacTe Hedp3d. VMeHHO TMosToMy B ero mopTrdene, Tak Ke KaK H ¥ YIBSHH, €cTh
CTPAaX0Basl KOMIIAHHA, HO B JAHHOM CJY4Yae 5TO HE [POrpaMMa HAKOIHUTEIBHOTO
CTPaxXOBaHUA, a TICHCHOHHBIH TIaH. J[nd Toro 4YTOOBI OTKPBITh TIEHCHOHHBIH IIIaH B
CTPAXOBOH KOMITAHHH, He 0043aTeIFHO HAKAIUIIBATE TaM JIEHBTH J0JTOE BPEMA — MOKHO
cpasy MOJOKUTh B KOMIIAHHIO OIpeAedeHHYI) CYMMY, H Yepes roJ I0cHIe 3aKIKYeHH
JOTOBOPA, HE3aBHCHUMO OT HACTVILIEHHA [EHCHOHHOTO BO3PAacTa, KOMIIAHHI HAYHET
BHIIUIAYHBATh TIEHCHOHHYK) PEHTY. ECIH KIMEHT YMUPAET, KOMIIAHUA BBITLJIAYUBACT
OCTATOK CPEJACTB HACJICIHUKAM (XOTS 10 JIOTOBOPY MOXKHO MPEAYCMOTPETh YCIOBHUE,
KOT/A JICHBI'H HE HACIEYIOTCH ).

S mpemnmoxun KoHCTaHTHHY IOJNOKHTE HAa CBOH IIGHCHOHHBIL cueT B
cTpaxonoii koMmamui Fortuna Life Insurance (JIuxTeHmrein) 135 % kamurana — 750 000
Joimapos, ¢ yeM KoHeTaHTUH Mocle HEKOTOPOTO PasTyMbsd coridacuiica. Fortuna —
JOUEPHAS KOMTIAHHS CTpaxoBol Kopropaiiu (Generali, KoTropas HMeeT peHTHHT
HAICKHOCTH AA M DoJlee YeM CTOIETHION HCTOPHID.

S npeanoxHi eMy TAkKKe JABa BapHAHTa mporpaMm KomnaHud Fortuna Ha
BHIOOD:

—? NOKH3HEHHBIE TAPaHTUPOBAHHEIE BHIIIIATH;

—? MEHCHUOHHBIE BHIIUIATHL B TEYEHHE OmpeicsieHHoro cpoka (15, 20 wm 25
IET).

[Ipurey Aamee MPUMePHI BEITLIAT TI0 ODOHM BAPHAHTAM.

Bapuant A — DOXKM3HEHHBIE TapaHTHPOBAHHBIE BBILIATEL. B ciydae
Koncrantuna (55 ner, eguHoBpemeHHbId B3HOoc 750 000 J0iU1apoB) KOMITaHHS
rapaHTHPYET MY BHIILIATY TIGHCHH B pasMepe 28 393 mosmapa B roa (mmm 2382 gonmapa
B M&cA1[). 2TO — YCIIOBHA BBILIATH ¢ TapaHTHEI.

Ho prnonHe BO3MOXHO, YTO Te (OHABL, B KOTOPHIE OYI¥T HHBECTHPOBAHEI
cpedcTea KoHcTaHTHHA, MOKAKYT D0Nlee BEICOKYIO JIOXOHOCTD, W TOT/a Pa3Mep BHITUIAT
Taroke OyAeT yeeardcH Ao 30 258 gommapor (TIpH A0XOAHOCTH MopTdent 5 % rogoBbx)
W Jgo 31 737 pgomnapos (pH JoxodHocTH 7 %). Takagd JoXOJHOCTH BIIGIHE BEPO4THA,
MOCKOABKY Pe3yAbTaTHl paboTHl (OHAOB 3aBHCAT OT TIPOLICHTHBIX CTABOK Ha PBIHKE,
KOTOpHIE OBIBATH Ha YpoBHE 7-9 % rooBbX (B Aoxnapax) B 1990-x rojax.

BapuaHT b — BEITUIATH B Te4eHHE 15 JeT. YcIoBHA 3TOTO BapHaHTa HECKOJIBKO
HHBIE — ¢ THHOBPeMeHHHBIH B3HOoC 500 000 eppo BmecTo 750 000 monnapos.

BhIIIarTel B IaHHOM CIIY4ae COCTABAT:

-7 39000 epo B rojg (3250 B Mecdl[) — TapaHTHPOBAHHAH MHHHMAbHAA
CYMMa;

-7 42770 ¢Bpo B ToA (3564 B Mecdll) — IPH A0XOTHOCTH IopThens 4 %
TO0BBIX;

—745 900 eppo B roa (3825 B MecqI) — IpH JOXOAHOCTH 5 % TOJOBHIX.

Kakoii sapuanT pi0pan KoOHCTaHTHH, BB YV3HAETE MO3MKe — MIPH PACCMOTPEHHH
€T0 HHBECTHIHOHHOTO MOPTQEId.

Mgl mpequiaracM HaIUM KITUEHTAM VCIYTH MW POCCHHCKHMX, M 3apyOSKHBIX CTPaXoOBBIX
KOMIIAHHH, HO B MepBYIO ouepelb — 3apyOexublx. Ha cemuHapax, KOTOpble s [IPOBOXKY (TE€MBI
CEMHHAPOB BCE Te K& — YIpaplICHHE JHYHLIMH (PHHAHCAMM W HWHBECTHPOBAHHE), MHE Beeria
3ajatoT Bompoc: «llodeMy BBl ipearacte paboTath ¢ 3apyOeKHBIMU CTPAXOBBIMH KOMIAHUAMH, &



He ¢ poccuiickaMu? Benb mpome paboTaTh ¢ KOMIAHHEH, KOTOpasg HaAXOOUTCI PIIoM». ITO
ACHCTBUTEILHO TAK — €CJIM KOMIIAHUS PAJOM, ¢ Hel JelcTBUTenbHO npolle padorath. B ueM e
TOT/A TIPUUMHA TAKOTO HAIIETo MoaxXosa?

He B Tom, uTo B Poccun HeT HajeKHbIX KoMnanui. Hanporue — B PoccHH cerojiHa o4eHb
MHOTO KPYIIHBIX H HAJSIKHBIX KOMIAHHK ¢ XOPOIIMM HHOCTPAHHBIM KAITHTAJIOM.

OcHOBHOH TpHUHMHOM, MO KOTOpOH MBI TpenjaraeM BHauale VCIVTH 3apyOesKHBIX
KOMITAHHH, ABJIACTCA BAJIOTHBINA PUCK.

Jleno B ToM, UTO pOCCHHMCKHE CTPAXOBBIC KOMITAHHH OSpyT B3HOCHI B HAITMOHATLHOH
BamtoTe (B pyOasx) W obg3aTeNbCeTRBA JIAIOT, COOTBETCTBEHHO, TOKe B pyOmax. DTo 3HAUMT, UTO
KJIHSHT OTKPBIBACT B POCCHHCKOH KOMOAHHHM HOporpaMMmy cpokoM Ha 20 JeT W KOMIaHHs
rapaHTHpPYeT KIMEHTY, uTo uepe3 20 NeT oHa BRIMIATHT eMy OJUH MIJLTHOH pyOneit.

5 HHMCKOILKO He COMHEBAIOCH, MTO KOMIAHMA BRITOTHHT CBOH OO43aTENLCTBA, HO 4 HE
3HAI0, UTO MOMKET MPOHZOHTH 3a 5To BpeMsa ¢ pyOnem. IlodToMy cBOMM KIHEHTAM TaKHe
JOITOCPOYHBIE MHBECTHITHH S PEKOMEHYIO OCYITIECTBIATEH 3a pybeskoM. 3apybeskHble KOMIAHHH
IPHHHUMAIOT B3HOCBI B pa3sHBIX BaOTaX (JIOJUIApbL, €BpO, IMBeHIApcKue (paHKH M T.1.) H
o0sA3aTeNIbCTBA CBOMM KIIMEHTAM JAI0T TOKE B dTHX ke Baitorax. [losromy, pazpabatbipas jyis
KJIHSHTOB HHBECTHIIHOHHBIC HOPTQETH, MBI PEKOMEHIYVEM JeaTh B POCCHH KpaTKOCPOYHBIE H
CpellHeCpOYHbIE HHBECTHIIHH, a JOJITOCPOUHBIE — 3a PYOESIKOM.

[IONBITOKHM CKa3aHHOE.

[IporpaMMBbl HAKOTIHTEILHOTO CTPAXOBaHHSA, TPeUIaracMble CTPAXOBBIMH KOMITAHHSAMH, —
OYEHb XOpOINMHUH KOMIUIEKCHBIH TpoAyKT. Kak d yKe TOBOPHI BBINE, 3TO JJIEMEHTapHBIH
(bHHAHCOBHIH TIIaH.

CraKy HECKOJBKO CJIOB O eli¢ OAHOH (YHKUHH, KOTOPYIO BBLIIOIHAIOT CTPAXOBBIS
KOMTaHHH, — (PYHKIHA OpoKepa. DTO 3HAYHUT, UTO, OTKPBIB MPOTPaAMMY B CTPaxXoBOH KOMTAHHH, BB
MOJKETE 1aBaTh MOPYUCHHSA KOMIAHHK Ha TOKYIKY H TMPOAKY NMEeHHLIX OyMar, Ha WHBECTHITHY B
(oAbl B XeLK-(POonABL. DTO HE 3HAYUT, YTO BBl MOXKETE HCIOJBL30BATL CTPAXOBYIO KOMIAHUIO IS
SKEQHEBHOTO TpeHAMHra — CTPaXOBbIE KOMIAHMM He OaHKH, HX KIMSHTBHl SBIAIOTCH
JOJIIOCPOYHBIME HHBECTOpaMH. Ho, OTKpPEIB IIporpaMMy B TAKOH CTPaxOBOH KOMIIAHHH, BBl MOKETE
UHBECTUPOBATL CBOHM KallUTal IpPakTHYeCKM B JI0Oble HMHBECTHIMOHHBIE MHCTPYMEHTLL,
npefaracMble Ha peIHKAX: aKIWH, OOMHTAIIHH, B3auMHBIe doHE (3apybexubie [IMOBI), xXemk-
¢dounpl, nenneie Oymard ETF (0 HEX HIKe). M mpH 5TOM CMOMKETe BOCIOJIBR0BATHCI BCEMH
IIPSHMYLIECTBAMHM, KOTOPBIE JACT CTPaxoBas KOMIIAHHS, a UX HEMAJIO.

Jlng mpumepa ckaxky o kommandd Generali International (octpor ['epHem) — nmouepHed
KOMIIAHHH Bce TOro ke KoHnepHa Generali Group.

OctpoB ['eprcu (Guernsey) HaXoUTCS MO/ IOPUCTUKITHEH BenuKkoOpUTaHHH H B KauecTBe
¢unancoBoro meHTpa umeer pedTuHr AAA. llpu uHBecTHpoBaHHMM Hepez KommaHHio Generali
International oueBUANDI clIeAVIOMKE IPEHMYINESCTBRA!

1. Yemrue ycnosus wnacredosanus. B cBoeM [OTOBOpE BBl CMOKETE HYETKO VYKAa3aTh
HACJIEIHUKOB, 4YTO HEBO3MOMKHO CIEIATH IIPH WHBECTUPOBAHMU B (DOHJLI HANPIMYIO WIH 4epe:s
Halk.

2. Hanozoseie nvzomet. 1Ipn MOTYUSHUN BBITIIAT U3 CTPAXOBOH KOMIAHHH JICHBTH OVITYT
HOJIY4YeHbl BaMH ¢ HazHauenueM «CTpaxoBasl BBIIUIATa», a TAKUE BBIUIATHL He o0JararoTcs
HAJIOTAMH HH B OJJHOM pa3zBHTOH cTpaHe MHpa, a Taroke B crpanax CHI'.

3. Boicokuii  ypogens  Konguoenyuanernocmu.  CTpaxopas KOMIIAHHA — 3alHINACT
UH(POPMALUIO O KIIHEHTAX — B OTJIHYHE OT OAHKOB.

4. BosMoncHOCMS MORUMOPUHSA 6AULNX UHEECTMUYUT 6 Pa3iuunble POHObL Ha OOHOU 626~
empanuye y cmpaxoso Komnanuu — 6poxepa. ITO JOBOIBHO YAOOHO ¢ TOUKH 3PEHHA KOHTPOJLI
CBOETO HHBECTHIIMOHHOI'O MOPTHETIs.

Ecte eme  OnHO  3HAYHTENBHOE  NPEHMYINECTBO,  KOTOpoe  ONpeAenseTcs



MECTOPACIIOJIOKEHHEM KOMIIAHHH. B COOTBETCTBHHM € 3aKOHOJATENBCTBOM ['epHcH cTpaxopad
KOMIIAHUSL OCVUIIECTB/ISIET MHBECTHMPOBAHME UYEpe3 TPACT, M TaKas CXeMa HHBECTUPOBAHUS
3AMHIMAST KAHTAT WHBECTOpa. JTO 3HAUHT, 4TO, eclH ¢ Kommanue#d Generali urto-nubo
[IPOU3OHIIET, BAM rapantTupverca BozppaT 90 % pamero Kamnuralia.

B rmape III (mompazzmen 3.5) s noapoOHee paccKaKy © MexaHHaMmMe padoTel depes
cTpaxoByio Kommanuio. [Toka ske moiimem fganpiie.

1.3. LleHHble 6ymarn — oénurayum u akyuum

['oBops 00 MHBECTHPOBAHHMH, HEJb3s HE CKa3aTh O LEHHBIX OyMarax, Tak Kak UMEHHO
OHH SIBJSIIOTCS OCHOBHBLIM HMHBECTHUIMOHHBIM WHCTPYMEHTOM, KOTOPBIH HCHONLRYIOT 6ce He3
uexkniouenus OAHKH, KOMIAHHH H YACTHBIE MHBECTOPHI. PasH4HA COCTOAT JIMOIb B TOM, KAaKHE
OyMart 1 B KAKHX JIOJISIX JIEP>KAT 3TH HHBECTOPHIL.

CrTpaxoBble KOMIAHHH OCHOBHYIO om0 KamuTama (Gonee 60 %) WHBECTHPYIOT B
o0nuranuu — TieHHble OyMaru, Jlaroliie WHBECTOPY TapaHTHH JIOXo7a. B To Ke BpeMsi OHH He
0o0Xo/AT BHUMAHHEM H aKITHH, HO HHBECTHPYIOT B HHX TOpa3/io MEHbINE CPECTB.

JlonrocpoUYHEIE WHBECTOPHI MPEANOYHTAIOT aKIHH, TaK KaK HpH BCEH PHCKOBAHHOCTH
TAKOH BHJI HHBECTHPOBAHHSA TO3BOIACT MOJYUHTH JOXOJ], 3HAYHTENBHO TPEBHIMAKIHH YPOREHE
HHQIATIIH.

OueHb arpeccHBHBIC CHEKYISHTH paboTaloT ¢ TPOWZBOAHBIMM TICHHBIX OyMmar —
(ployepecaMy ¥ OLIHOHAMH (O HHX MBI 37€Ch FOBOPHTL BooOIle He OyAeM, Tak Kak YHTATENs!
JAHHON KHHTH, s TyMaro, IOJDKHO HHTEPECOBATh HHBECTUPOBAHHE, HO HE CIIEKYJIAIIHNH).

B crnenyromeM paziene s paccKaKy O PazHBIX THIIAX HHBECTHIHOHHBIX porgor. Ho 4robn!
HOHATH IPUHLHKILL UX padoThl, NOrOBOPUM BHauasle 00 OCHOBHBIX HEHHLIX OyMarax, KOTOpbIe 9TH
(hOHIBI BKITIOUAIOT B CBOU MOPTQEIH.

Oomuranun

3BYUHT HAICIKHO, COTJIACHTECH. JTa HAMICKHOCTD JISKHUT B OCHOBE caMoO CyTH OOIHUTAIIHH.

HMHuave obIUTAIHIO HA3BIBAIOT TIeHHOH OyMaro ¢ GHUKCHPOBAHHBIM JOXOMOM. DTO 3HAUUT,
YTO MOKYNATETh OOMHTAIIMA 3HACT, KAKOH JTOXOJ OH MONVYHT, €ClTH OyAeT AepyKaTh OOMUTALIHIO 10
MOTaIeHNsd. JTOT JIOXOJT €My TapaHTHPOBaH anumenmon oOmuranuu. Takum obpazom, mokymas
cerofus obnmranuie kKazHauelictBa CIITA ¢ moxomom K noraineHHio 3 % TOJOBBIX H CPOKOM
norammenus 1 suBapg 2015 roga, KIHSHT TOYHO 3HAST, UTO €CJIHM JIOASPIKHUT HTY LeHHYI0 OyMary 1o
1 auapsa 2015 roma, TO MOIVYHT CBOM 3 % B I0Jl HA HHBECTHPOBAHHVIO CyMMY. lIpu sToM OH
MOZKET POoAATh OOJIMranmio B JII0O0H MOMEHT 110 PHIHOUHOMY KYPCY, HO B TAKOM CJIVUae JOXO]] HE
rapaHTHPOBAH: BeJh PHIHOUHAA TeHA OOJMTalid HA MOMEHT MPOJaKH MOMKET OKa3aThCsd HHKE
LEHBL, 110 KOTOPOH OHA IIOKYIIAIACh.

BbIXOAMT, YTO rapaHTusd JSHCTBYET JIMLIIb B TOM CIYUae, €CJIM HHBECTODP (JEpKaTelb
obmuraiun) OyneT AepKaTh €€ JIo MOTaAIMeHHS.

C kakoii 11eJIbI0 BBIMYCKAIOTCH (AMHTHPYIOTCH) o0 Hramuu? J[ro6asd sMHCCHS IEHHBIX
OyMar ocyIlecTRIAeTCS ¢ SIUHCTBCHHOH MEedbio — MPHUBJICUCHHUE JOTMOTHHUTEILHBIX JEHEKHBIX
cpencti. To ecTh Kopmopalus, WM TPABUTEILCTBO, HIH MeCTHBIE BIACTH BRIMYCKAIOT OOTHTAIUH
H MCHSIOT 5TH lIieHHBbIe OyMard Ha Ballld ASHLTH, o0eIas BaM B OyAYINEeM olpeAcneHHbIH JOXO/.

JIng moHMMAaHHA TOTO, KakKHM o0pazoM HHBECTOpPY TapaHTHPYeTCs JOXOJ TPH TMOKVIIKE
o0HraIuy, HeobXoMUMO 3HATEL OCHOBHBIE XapaKTEPUCTHKH OOIUTAITHH.

l. Homunan obruzayuu, m. e. ee HOMUHLLbHAA CMOUMOCHb. IJTO Td CYMMA, KOTOPVIO
TOMYUUT AepKaTelh OOJHrallui TpH e¢ MoraneHuu. Eciu BBl MOMHUTE COBETCKHE OVMAasKHBIC
OOIUTAIAY, BBl JOJDKHBI TAKCKE TIOMHUTH, YTO HA HAX ObIIA VKa3aHA HX HOMHHAJIBHAS CTOMMOCTh —
10 pyGuneii, 100 pyGneit. C Tex nop Malao 4YTO U3MEHWIOCh, M OOMUIALUMU IO-IPEKHEMY HMEHOT
HOMHHATTLHYIO CTOHMOCTh, HO OHA YKa3aHa He Ha OyMaskHOM cepTuduKare, a oObABIAETCS TIPH



BhIIVCKe oOnmuranuu. K npumepy, obmuramua nMeeT HoMuaHaa 100 pybieit — 3To 3HAYHT, 9TO HpH
HOrateHuy Jepxkareis obauranuu noayuur 100 pyGuei.

2. Punounas yerna. C TOMKOBaHHWEM 3TOTO TEPMHMHA 3aTPYHEHHH V BaC HE BO3HUKHET: HTO
Ta 1I€HA, TI0 KOTOPOH BBl MOKETE KYIHTh OOJIUTAIHIO 0 €€ TIOTAIICHHS.

3. Cpor nozawenus. ITOT CPOK IOKA3BIBAET, KOIJA JlaHHas oOauranus Oyier morameHa u
HHBECTOp TIOMYUHT €€ HOMHHATBHYI0O CTOMMOCTh. OONHraiiuu — B OTAHYME OT aKmui —
BBIIYCKAKOTCA HA OIpeeaeHHbIN cpok: 1, 2, 5, 10, 13, 30 Jer.

4. Pasmep xynona. KymoH — 5T0 TPOMEKYTOUHLIE BLITUIATHI, KOTOPLIC OMUTEHT TJIATHT
AepKaTensM oOIHraIii eXKeKBapTATbHO (JIUOO €XKeromHo). DTOT OXO MOXKHO MCMONb30BaTh KaK
OHH W2 BAPHUAHTOB MOJVUSHHS MSHCHH. MMeHHO OONHTralMu JOBOALHO HYAacTO HCHOIL3VIOT
NeHCHOHEPBI 3a pyOekoM Uit Toro, uToObl MOTyuYaTh MACCHBHBIM JIOXOJl, TaK KaK pa3Mep
KYIMOHHBIX BBITINIAT YCTAHABIWBAESTCS TPH BBIMTYCKe OOJIUTAIIMN W HE MeHSeTCS JO ee MOTaIleHH.
ITO JASHCTBUTENBHO OUCHb XOPOIIUH BapHAHT MOIYUSHHS IACCHBHOIO 0X0/a. LCIu BB moMMaeTe
MOMEHT, KOTJIa CTABKH Ha PHIHKE OVIVT JTOBONHHO BBICOKHMH, Bbl MOMKETE KYMHUTH JTOJTOCPOUHBIS
obiurani | 3aMKcHpoBaTh CBOM MACCHBHBIA Aoxon Ha MmHoro Jer. K npumepy, B 2000 romy
craBka pedunancupoBanus B CIIA jocrurana vpous 7 %. locyiaaperBeHHble OONMIalMK
BBIIYCKAKTCS ¢ JIOXOTHOCTBIO, NPHOIU3UTENILHO PABHOW 3TOH cTaBke. Eciam Obl BBl KYIHIH B TO
BpeMs JIONTOCPOUHBIE aMEPHKAHCKHE OONMraiMu (MX HHaue Ha3bIBaloT Treasuries), BbI MOTIIH OBl
€XKETOTHO MOJYYaTh KYIIOH B pazmepe 7 % Ha npoTskenud 10-20 ner. M cerogusammnane CTaBkH B
1-2 % TOIOBLIX Bac HHCKOJIBKO HE BOJIHOBAIH OBL

3. Joxoonocme x nozawienuio. ITO OIHH W3 OCHOBHBIX IIapaMeTpoB OOJHraIldH, Ha
KOTOphIe o0palmaeT BHUMaHHe WHBECTOp. JOXOHOCTh K MOTAINEHHIO MOKA3LIBAET, KAaKOH TOMIOBOM
JOXOJT MOTYUHT WHBECTOp, e€clTi OYJIeT Nep:kaTh OOIHTAITHIO /IO TorallieHus. PaccumThIBacTCd
HCXO/S U3 HOMHHATTLHOW CTOMMOCTH, PRIHOYHOM TISHBI U CpoKa Torammenus obauranuu. Hanpumep,
HoMmuHAT obnuranuu 100 pybnei, priHoUHAS cToUMOCTE — 80 pydreii, cpok o moraieHus — 5 JeT.
Kakol noxox noIyuuT B HTOI'e HHBECTOP? YIPOLICHHBIM pacueT TakoB: KvimiI 3a 80, mpoxpal 3a
100 u momyumn noxon B pazmepe 20 pyvOaecht (to ecth 25 %) 3a 5 mer. Ecau sMHTeHT jAenmaeT
MPOMEKYTOUYHBIC KYTIOHHBIE BLITUIATHI, TO JTOXOIHOCTH K MOTAINICHUIO PACCUMTHIBACTCS € YUETOM HX
PSHHBECTUIMH B Te Ke OOIMIaluu ¢ TeM JKe JO0XOJOM. BaKeH M CpoK A0 LOTALICHUS: YeM OH
fombiie, TeM BbIIE pucK HHBecTopa. Hanpumep, obmuranud, BeinyineHHas kasHauehictsom CIITA
(US Treasury), HMeeT ClIeqyIOIIHE XapaKTEPUCTHKH:

~? cpok noramenust — 31.12.2013 r.;

—?7 MOXOIHOCTE K morarieHuto — 1,96 %. 3To 3HaumT, uTo npapuTenabcrBo CIITA obermaer
HHBECTOPY J0X0/ Beero 1,96 %o rofgoBbIX.

A BOT o0JMranus IpaBUTENbCTBA Y KpauHbl IpeuiaracT HHBeCTopy OoJiee BRICOKHH 10X0]1
— 12,26 % B ron ¢ noramenueM B 2016 rogy. MoxkeT ObITh, €CTh CMBICT KYTTUTE ee?

3neck OUCHb BAKHO IIOHMMATh, YTO OOJIHTAINSA MOXKET OBITh HE TOJBKO HWHCTPYMEHTOM,
KOTOPBIH TapaHTHPYET WHBECTOPY OMPENCACHHBIM TOXO/, HO M CNEKYJIATHUBHBIM HHCTPYMCHTOM.
[ToBTOpIO: TapaHTHS YMHUTEHTA JSHCTBYET JIUINEL B TOM CIyUae, CJIH HHBECTOP JSPKUT OOTHTAITHIO
no moramenus. Ecny ke oH mpogacT oOMHUraliio HAa phIHKE paHbIle, TO OH MOJYYHT JOXOM HIH
yOBITOK B 3aBHCHMOCTH OT TOTO, HAa CKOJIBKO TIOJHSIACH WITH OMYyCTHIIACH TIeHA HA 3TY OOMHUTAIHIO.
[TorTOMY OUYEHb YACTO OOJUIALMK HCHOJIB3VIOT CHEKVJSHTHL. OCOOSHHO HHTEPECHBI IS HHUX
OoOIUraIiy, BHIMYUIICHHBIC PUCKOBAHHBIMH KOMIIAHHSMM WIH CTpAaHAMH, 4 TakKe OOJIMraIuu ¢
OYcHb JUTMHHBIME cpokamu o noramenns (20-30 neT) — Takue oOIHTAIIMH OUYSHD 60QMILIbHbL, TO
€CTh LIEHbl HA HUX CKAaYYT KAK CYMACLIEAIINE, a4 B OTOM H 3aKJI0UYASTCA KU3Hb CIEKYILIHTA.

Ot 4ero 3aBucHT 10X0j o odauranuamM? B nepByio ouepeb 0T CUTYALUH HA PBIHKE.
310 moruuHo. Ecu cTaBka peuHAHCHPOBAHUS IEHTPATBHOTO OaHKA HA CETOHAIIHIN AcHb 9 %0, a
IPABUTEILCTRO (MJIM KOPIIOPALKA) PELIMT BBIIYCTUTh OOIUIALMIO ¢ JOXOAHOCTBEO 5 %, HUKTO 3TY
OO0HUraIuio mpocTo He KymuT. [[osToMY MpaBUTENLCTBO BRITTYCKAST OONUTAIUH ¢ JIOXOTHOCTHIO Ha
VpOBHE cTaBKU peduHancupopannd 11b.

B mepuoa creoero olpallieHHs Ha pHIHKE [eHbI HAa OOIUTAIHM MEHAKOTCH, HAXOMACH B
0o0paTHOHU 3aBUCHMOCTH OT TIPOIIEHTHLIX CTABOK HA PHIHKE.



IpennonoxkumM, oOiHMranus BeIIVIEHA HA CpoK 10 5eT ¢ JOXOAHOCTBIO K HOTALISHHIO,
paBHOH 8 %0, COOTBETCTBYIOLIEH cTaBKe peduHaHcupoBaHus 1[B v IpakTuuecku cOOTBETCTRYIOLIEH
CTaBKe Mo OAHKOBCKHM JIeTIO3UTAM B KpymHeHmux Oankax. Tekymad mneHa Ha obmuramuio — 90
pyvOnen.

Uepes rox nociie sMuccud oOnuranud 1{b nonmwkaer craBry peduHancHpoBaHus 10 6 %o.
[TocKoIbKY JOXOAHOCTE MO Pa3THYHBIM PHIHOUHBIM HHCTPYMEHTAM OHOTO YPOBHS HE MOKET ObITh
PasHOH, yHaJgeT H JOXOJHOCTh 110 JAHHOH OONHranuy. [ 5Toro Jo/bKHA BRIPACTH €€ PHIHOYHAS
1eHa, TOTOMY HTO HOMHHANLHAs CTOMMOCTL He u3MenseTcd. llosTomy mena Ha oONHTAIHIo
nogauMeTcs ¢ 90 pydnelt 1o, ckakem, 93 pybnei.

A celiuac g Xouy NPUBECTH JIOGONBITHRIH TIPUMED.

Qonuramug peIMymcHa KoMnaauci Coca-Cola.
HowmunaneHas cromMocTs — 100 qommapoe.
PerHounag niena — 117,4 nonnapa.

Cpok noramenug — 03.03.2014 r.

Pasmep kynona — 7,375 %.

HoxoaHocTs K norameHuio — 3,04 %,

Uro npupieKaeT BHHMaHHe K HaHHOM oOiuranuu? Ilpexkne Bcero To, 4ro ee pblHOYHAS
CTOMMOCTh BBIINIE HOMHHATTLHOH. A BeJh Uepe3 HEKOTOPOES BpeMsl PMHTEHT BBIJIATHT WHBECTOPY
TOJIbKO HOMHHAJL. 3aUeM K€ HOKYMaTh oOJUranuio 3a 117 moiapos, 9To0bl MOMYIHTE Yepes 5 JeT
100 nonnapos?

OTeeT KpoeTcd B pazMepe KymoHa. Kak BHAWTE, 37leChk OH TOPa3/l0 BHINNIE JTOXOTHOCTH K
HOraeHH (KOTopas vV TAKHX OOJIHTaIllHH COOTBETCTBYET PBIHOYHOH MPOISHTHOH cTaBKe). Takum
obpazoMm, HMHBeCTOp, KYMHB AaHHYIO oOnuramuio, OyfeT MoMydaTh EKSeKBAPTATHHO KYMOHHBIH
moxon B pazmepe 7,375 % (U3 pacudera rofIoBbIX), B TO BpeMA Kak CTABKH Ha PLIHKE HAXOJATCH Ha
ypoBHe 2-3 %. UToOBl npHUBecTH AAHHYIO OOMHTALHI0 K PABHOBECHIO, HCOOXOAUMO VBEIUUHTH €€
MeHy (4To U ¢/iefad TOCHOIMH PhIHOK).

Brieog: eciu paszMep KymoHa 1O OOJIMIalldyd BBHINE €€ JOXOJAHOCTH K IOTAISHHUIO,
pbIHOUHAS LIeHA o0/uranuu OyAeT BhILIe €€ HOMUHAIIA.

Kpome Toro, A0XOAHOCTh 3aBHCHT OT HAJSKHOCTH HSMHTeHTA. CaMbIM  HAJSKHBIM
SMHTEHTOM BCETJla CUMTACTCI IPABUTEIBCTBO, M PEHTHHI HAACKHOCTH TAaKMX OOJUTAIlHH paBeH
PEUTHHIY HAASKHOCTH cTpanbl. IC coxxanennro, 1998 roz mokazajl, 4ro IpaBHTEILCTBO HE Beeraa
ABIASTCA JIYUIIHM TapanToM. B Tom romy llpapurenscTeo Poccun 00baBrIO NedonT, 3asdBUB, UTO
HE MOKET BHIOJHHTH CBOH 00s3aTelIbCTBA Mepel] JAepiKaTe/sIMH IOCYIapcTBeHHBIX oOauranui. B
TO 3Ke BpeMs mpaBuTenbcTBa MockBhl, CaHkT-IleTepOypra u JpyruxX poccHUCKHX TOPOJOB CBOH
0043aTeNbCTRA BLITIOHIIH B OJTHOM O00beMe H HUKAKoro JiedoTa He oObABISIIH.

Briron: mpu mokymke oOIHTAITHT BCETA HYKHO CMOTPETh, KTO ABJISETCS €€ IMHTEHTOM.

Bl monuMaeTe, UTO HAJEKHOCTh OONMTAIIMM, BRIMYIMeHHOW mpaBuTenbcTBoM CIIA u
uMerolnedt pedtuHr AAA, u obOnuranuu, BeIMyIeHHOH Pecmybmukolt Konro, He wumeroinei
HUKAKOTO PeHTHHTa, HMEIOT COBEPINCHHO pa3HbId Bec. To Jke caMoe OTHOCHTCA B K KOPIOpPaITHAM.
Ecnu obauramuu BeimyckaeT kommanusi Coca-Cola umn xopnopanusg General Electric, To »TH
obiuranuy, Oe3yciioBHO, OoJiee HAJEKHBL, ueM OOJIMIallMM, BbIIVINECHHbIE MAJIOU3BSCTHOH
koMmnanuei. [TosroMy mpHu mokymke obauranuit HeoOXOTUMO VCTATh TaK¥Ke OTpOMHOS BHUMAHUE
OlleHKe HAJesKHOCTH PMHTSHTA.

B 10 ke BpeMs pasHble OOIUTalldd PSAIAraldT COBEPIICHHO PA3HYIO JOXOAHOCTEL. Ecin
1O JIeCATUIETHEM rocyapcTBenHbiM obmuranmusam CIIIA jqoxoqHocTh He TIpeBbINIaeT cerofHs 3—
4 %, To MO OOMUTAHAM pazBHBaKOIMUXCA cTpaH (Oonee puckoBbiX, YeM CIIA) T0XOTHOCTE MOKET
nocruratk 10-15 %. B nauasne 2009 roxpa, nocie obBana ¢oungoBoro poiHka B 2008 roay ueHb
OoOUranui poccHHCKMX SMHUTEHTOR OYeHb CHJIBHO VIaMH. ECHH 1eHa MajaeT, JIOXOTHOCTh
obmmramun pacrer. M 1o MoxkeT ObITh OYSHL XOPOIIHM MOMEHTOM /I MOKYNKH OOTHTaIdi.
Hanpumep, eBpoobmuranuu «l'aznpoMay (€BpoobIHTAIIMH — 3TO OOJMTAIUM, BBLIMYIISHHBIE IS
TIpHBJISYESHUS CPeJICTE B BaiOTe) B jJoiiapaxX Aaeand B Havanme 2009 roja rapaHTHPOBAHHYIO



AOXOMHOCTE B pazmepe 15 % rogoewix. Eppoobnuranuu BTE u toro Gompme — 20 % romoBbrx!
[Touemy Obl He NPUKYIUTH Takue oOuuranuu — Bedb puck jaedoara BTE unu «aznpomayn
HeBbICOK? EcTecTBeHHO, 3TO CTANO MOHATHO MHOTHM HHBECTOpPAM JOBOJLHO OBICTPO, H VKE K
mapty 2009 roga 1ieHBl STUX OOIHrallHi BRIPOCTH, YMEHBIITHE JJOXOMHOCTE 110 HAM 70 8-9 %,
Hekotophle KOpIOpaTHBHBIE OOJHTIAIIMH MOTYT AaBaTh BBICOKYIO JIOXOJHOCTH, OJIHAKO,
npeKe UeM HWHBeCTHPOBAThH B TakHe OOJIMTalid, HeoOXOHMO TMOHATH, MOYeMY Ta WIIH HHad
KOMIIAHHA 3aHMCTBYET JIEHBI'H II07] IPOICHT BHIIIE PLIHOYHOTO. BO3MOXKHO, Y 3TOH KOpIIOpalHH
€CTh BHYTpPSHHHE MPoOIeMbI, U TOTOMY JaKE H3BECTHOS MMSI KOMIIAHUM HE MOMXKET CITYKHTh
HAJISKHOW 3alUTod 17md WHBecTopa. Bems sMuccus obmuranuii — JHINL OHH W3 CHOcoOOB
3aMMCTBOBAHHS JCHEIKHBIX cpeAcTB. EcTh H Apyroll cmocob — monydenue kpeauta B Oanke. Ho
ecnu GaHK TperiaracT KPemuT 1O BBICOKOH CTaBKe WM BooOINe He AaeT ero, To KOMIaHHH
OPUXOTATCS BRIMTYCKATH OOMHUTAIMH ¢ BLICOKOH JIOXOHOCTRLIO, UTOOBI TIPUBIEYD IEHLTH HA PHIHKE.

B mayane XXI Bexa oJHa JaTHHOAMCPHKAHCKAd CTpaHa JoDKHA OBlIa
moramarh OoNBIIOH MEXKYHApoHBIH goar. OT ToTo, TIOTACHT JH OHA €T, 3aBHCEIO,
OOBABUT JH OHa JcoIT.

Kak mpapuino, mpaBUTEAbCTBA CTpaH 3apaHee HHPOPMHUPYIOT O TOM, IOTAcdT
T OHH CBOU JOJTH, OJHAKO JaTHHOAMEPHKAHII ITOILTH APYTHM IIVTEM: 3a TPH Mecqlla
Jlo TIOTaIlIeHHd JIOJITa OHH HH CI0BOM He OOMOIBHIHCH O CBOMX HaMEPEeHHIX II0 3TOMY
TOBOTY.

Ecau O v Bac OBIMH OOJTHTALIMH IIPABHTSIBCTBA STOMH CTPAHBL, YTC CASTIANH
OBI BEl B IMOJ00HOH cuTyalHH? Bo3MoXKHO, BRI OB HX IIPOJATH, YTOOE HE PHCKOBATh.
HMeHHO Tak H IMOCTYITHIH MHOTHE JIPAKATSIH TOCYIAPCTESHHEIX QO aIHE.

Ecay HHBeCTOpPBI MPOJAI0T OONHTAllMH, HX IeHa IagasT. CoOTBETCTBEHHO,
pacTeT AOXOJHOCTH K IMOTAMISHHIQ 110 JAHHOH 0OHTaIlHH.

[Ipormien emie Mecdl[ — TPABHTCILCTBO MOTYIHT. MHOTHES M3 TeX, KTO <IIC
HaJcaIcd MOIYYHTh OTBET, PEIIFIIM Jajlce HC PHCKOBATH M TOKC HA4amu TIPOJABATh
obmirayu H3 cBoero mopTdend. IleHa eme O0bINE MOHMIMIACh, a JOXOJHOCTL €IIE
GOJBINE TOBLICHIIACE.

3a JBe HeJeNM IO BHITUIATH JIONTA TIPABHTENBCTBO BCE eIle He CKa3alo HH
cIOBA O cBOMX HaMepeHHsX. llocnemHue WHBeCcTOPH HauyadH cOpPackBaTh H5TH
OOJHTAITHH, YTOOB COXPAHHTD XOTh YACTH CBOETO KAITHTANA.

H BoT, KoTJa ocHOBHAA Macca oQJMTaIii OblIa poJaHa M HX I[eHa yIaja Ao
caMmoii HH3KOH oTMETKH (a »To OBLIC 3a TPH AHA A0 TOTAIICHHS J0JITa), HIMCHHO TOT/Aa
MPABUTEIBCTRO OOBABUIO, YTO OHO MOTACHT MK TYHAPOIHBIH 0.

Taxtie HTPBI HEBO3MOKHBI, KOTAa PeUb HACT O TOCYIAPCTBEHHBIX OOTUTAIHAX
PazBHTHIX CTpaH, TIOTOMY TPH HHBECTHPOBAHHH B HX I[EHHBIE OYMArH pPHCKH
MHHHMaJIbHBI.

C Kakoil 1LEMpI0 JaHHOC TIPABHTCILCTBO TPOBOAMIC TAKVIO ITOTUTHKY?
O4YeBHAHO, ¢ LCABI0 IMTOKYIIKH CBOHX K¢ 0O0MHTAI IT0 HHM3KOH CTOHMOCTH. DTO 3HAUMT,
YTO YJICHEI IIPABHTCILCTBA CTPAHBL — A TAKKS HX POJCTBCHHHKH — CKYIIAIH OOJHTAIFH
Ha pBIHKE, 3Haf, 4YTO TIPOM3OHIeT Jamee. DT0 HA3HBAaeTCAd «HCIIOAb30BAHUES
HHcafiaepcKoH HHpopMaIE», H 32 ogo0He e Bemu B CITIA caXaioT B TIOPBMY.

Kro sMmuTHpyer 0obimranun? DMUTSHTAMU OOIUIauuil MOrYT ObITh:

* TOCYIApPCTBO, T. €. MPABUTEILCTRO;

* KOpIIOpaLluHy;

* MECTHBIC BJIACTH (MYHULMIIATUTETEL).

Takum 0OpazoM, CYIIECTBYIOT TOCY/IapCTBEHHBIE, KOPHOPATHBHBIE W MYHHITHIAILHBIC
o0IUranyy; HallpuMep, €cTh MyHHIHNANBHBIE 3aiiMbl Mocker! H CankT-1leTepOypra.

H, Kak s y:Ke TroBOpPWI BBILIE, IOCYJAPCTBEHHbIE OOMMIalMH HE BCErja HaleKHee
KOPIMOPATHBHLIX HIH MYHHUITUTATLHBIX — JaKEe B OJTHOH cTpaHe. A €clH CpaBHHBAThH OOJIMTaIMH
PazHBIX CTpaH, TO MOJAYYHTCH, UTO, K IPHMEpY, TOCYJapCTBEHHBIE OOJIHTallHH POCCHHCKOTO
NpaBUTEIRLCTBA HA CETOMHANIHHN JeHh 1O HAJSKHOCTH HIDKE KOPHOPATHRHBIX OOIMranmi
koMnanuu General Electric, nockonbky pedtunr xommnanuu General Electric Boiinie pelTHHTa



Poccun.

He croutr Tarcke npuodperars oOJIMralMi KPYIHLIX KOPHOPALUUH JIMINL IOTOMY, 4TO MX
HMeHa Ha cnyxy. Hanmpumep, obnuramuu kommandu Levi Strauss & Co. (Jpkunchl!) mpesiaraior
HHBECTOPAM HEILIOXYIO JIOXOJHOCTH — Ha ypoBHe 9,8 % romopeix. Kazanock 6L, Xopoinmas H
HAJIEKHAS. KOMIIAHUSA M €€ OOJIMIAlMKM TOXE SIBJIOTCS XOPOLIUM M JOXOAHBIM HHBECTHIHOHHBIM
HHCTPYMEHTOM.

Ho Bee ke zagaiite ceOe Bompoc: a modyeMy 3TH OOIHMTAalHH JAlOT TAKYK BBICOKYIO
TOXOMHOCTL? Belb ATO 3HAYMT, YTO OHH VIAIW B IIEHE. A TTOYEMY OHM VIIaJIM B IeHe? A Ha 3TOT
BOTIPOC MOXKHO OTBETHUTH JIMINL Tocie TMpoBefeHHs (GYHIAMEHTATLHOTO AHATH3A COCTOAHHS
koMmmanuu. Keratu, peHTHHr >TOoM KOMIAHHW HE OUYSHb BBICOK — Beero Juimb B (40 Toro kak s
BLIOpAIT ATV KOMIIAHHIO, YTOOBI IPUBECTH TIPUMEP B KHHTE, A AYMAJL, UTO ¢ PSHTHHT BHIITE).

EcTh eme omuH M000NBITHRIH BUT OOTUTAITHN — OOIHI AU ¢ 3alIHTOH OT WHGIATHH
(inflation-indexed bonds wnu inflation-linked bonds). Ux HOMHHaNLHAS CTOMMOCTL HMPHUBSI2aHA K
ypoBuio uHpIAAHEH. M3 HazBaHud MOHSATHA 1€Nh, ¢ KOTOPOH OHH BBIMYCKAIOTCH, — UTOOHI
VYMEHbUIMTh HHMDJIALUOHHBIN PUCK [IPH HHBECTUPOBAHUU.

[lepBas Takas oGuuranus Obl1a BeinyuieHa B CIITA B 1780 rony. Cambiii Gosbinoit o6bem
TaKHX oOHraiuil BeimyineH kasHaueHcTeoM CIIA, u HaseBatoTes oHd TIPS (Treasury Inflation-
Protected Securities). 1o camble THKBHIHbIE OOIHTAIIHN ¢ 3aIMATONH OT HH(JIAIHH.

Korma wnaeectop noxkymaetr TIPS, kaznaueiicteo CIIIA miuaTHT eMy MPOIEHT HA HOMHHA
OOJMraIiui, CKOPPEeKTHPOBAHHBIM HA YpOBeHb WH(IIAIHMH, a MPH TOTAINEHWH BBIMJIAYABAET
HOMHHAJIEHYEO CTOMMOCTE OOJIMTAIAH, TOKE CKOPPEKTHPOBAHHYIO HA YPOBSHb HH(JIAIHH.

Kpowme Toro, B CIITA eeimyckatoTes cOeperatensuble obmuranu# (I-Bonds).

Jamuimennble oT WHQIATHHM OOJTWTAIMH BRITYCKaloTcs B BemuxoOputanuu, Kaname,
Apctpanuu, I'epmanuu, Opaniiuu U Apyrux crpanax. B Poccun takux obnuraruit moka HeT, HO 4
AYMalo, UTo B OMIDKANTIIHE TO/Ibl OHU HABSPHSIKA MOSBATCS.

Ha wmo#l Barisn, oOuuranuu, 3alMIISHHbIE OT MHQJSIIUH, — OYeHb MHTSPECHbIH
HHCTPYMEHT JIJI51 KOHCEPBATHBHOTO HHBECTOPA, JKETAIOIIETO MPOCTO 3aIATHTL CBOH KalmHTall.

Kax MoxHO KynUTh obnuTanuu? Tak ke, Kak ¥ Ipyrue HHBECTHITHOHHBIC HHCTPYMEHTHI, —
yepez OpOKepoB.

B pazpene 3.2 rnasel 11 4 pacckaspiBaio o cmoco0ax HHBSCTUPOBAHHS 33 pyOeKOM — HTH
cnoco0bl BIIOJHE TOAXOIAT H IS NOKYNKH obauraiui. ENHHCTBEHHOE «HO» — HEBO3MOKHO
HHBECTUPOBATL B OOJMIAllMI CYMMY, MEHBUIVIO HOMHHAJILHOH CTOMMOCTH OOIMranuu. 3TO
SHAYHT, YTO HENb2d KYMHThL 7 HACTh OOJIMTAIlUH, M WHOT/A MOJ00HOe 00CTOITENLCTBO CTAHOBHTCS
HOPSNATCTBHEM JUIA TOKYNKH OOJMraliii, TaKk KaK HEKOTOPHIE W3 HHX HMEIOT BBICOKYIO
HOMHHAIBHVIO CTOHMOCTE. Hanpumep, espoobuuranuu «I aznpoma» co ¢pokoM noramenus B 2013
roxy umeroT HomuHaa 100 000 gommapos.

B zaxmoueHue naHHOTO pazfgena o0 OONHrammax f Xody CKasaTh, UTO obaucayui
AGHAIOMCA OCHOBOH UHECCTMUNHOHRBLX nopmqbeﬂeﬁ HEHCUHOHRHBLY QbOHaOS U CHpaxosslx ]{OMHCIHHMU,
MOCKONBKY OHHU JIal0T HHBECTOPAM TapaHTHIO COXPAHHOCTH KalHUTAala U MOTYISHHS ONpeeeHHOTO
aoXoa.

brarogaps rapaHTHpPORAHHOH JOXOHOCTH OOMUTAIIHH HHBSCTHIIHOHHAS KOMITAHUS MOMKET
foslee MM MEHEE TOYHO IIPOTHOZHPOBATH CBOM OVIIVIIME JOXO/bl OT HHBECTUPOBAHUS B HUX, YTO
COBEPIIECHHO HEBO3ZMOKHO MPH HHBESCTUPOBAHUH B APYTHES HHCTPYMEHTEI, B YACTHOCTH B AKIUH.

ARmnn

ITH IICHHBIC 6YMal"I/I, TaK JKC KakK H 06J'II/II"&I.II'II/I, IMHTHPYIOTCH KOMIauueH ¢ ICIIBIO
MPUBIICHYEHWUA TOMMOJIHHTEIEHEIX CPEACTB T4 (bHHaHCHpOBaHHH CBoero 6H3Heca.

FOBOpﬂ HaYYHBIM HA3BIKOM, aKIWA — IEHHaA 6yMara, YAOCTOBEPAROIIAd IIpaBa €€
BlIagciblla Ha HacTh UMYIICCTBA aKITHOHCPHOTO 06H_IGCTB21, Y4HacTHEC B YIPaBJICHHH aKIIMOHCPHBIM
O6].[[6CTBOM H MMOJIYUCHHC OHpGI[BIIGHHOﬁ JOJIH HpPI6]:I.TIH AKITHOHCPHOTO 06H_IGCTBEL

OI[HaKO B OTJIHHHEC OT OﬁﬂHI‘&HHﬁ AKIHH HC FapadnTHPYIOT HHBCCTOPY HHKAKOI'O J0X0Ha —



OHH MOTYT HU3MEHAThCH B IICHE, YV HHX HET O0M3aTeNbHBIX KYIOHHBIX BBIIUIAT (XOTS €CTh Tak
HA3BLIBAEMBLIE [IPUBHIISTUPOBAHHBIE AKIUH, 110 KOTOPLIM dMHTEHT BBHILIAYMBAECT I'apAHTHPOBAHHLIM
JOXOJT, HO B 3TOM KHHTe 1 He OyJly O HUX TOBOPHTH), V HUX HET CpOKa MOoTAIeHHd. 3HAUMT, BbI
(dakTHISCKH NOKynaeTe OyMar, 1o KOTOphIM BaM HAKTO HHYETO HE TapaHTHPYET.

M t1em He MeHee akuuu OoJibllle [PHUBISKAIOT HHBECTOPOB, IIOTOMY 4YTO JAKOT
BO3MOKHOCTL TIOJIYVUHTH OOJBIMHH JAOXO7] TIO CPABHEHHIO C JTIOOBIMH JIPYTHMH TOMYISPHBIMH
(HHAHCOBBIMH HHCTPYMEHTAMH — OOJIHMTAIIHAMHE HIH OAHKOBCKHMH JISTIO3HTAMH.

[Ipu HBECTHPOBAHWY B aKITMH BLI MOKETE MONYYHMTH JIBa BH/IA JTOXO/A!

1. loxoo om pocma emoumocmu — TOT TOXO, KOTOPIH TOTYUaeT HHBECTOP B pe3yiIbTaTe
pOCTa 1IeH Ha aKIHHU. DTO 3HAUMT, YTO, SCIM Bbl KYMWIH akiuu mo eHe 100 pyGmel, a uepes rof
nmeHa Beipocna qo 150 pyGme#, Bam moxon coctaBuT 50 %. Kak mpaBuno, Bce HHBECTOPDHI
PACCUMTHIBAKOT HMEHHO Ha TaKOH BHJ J0Xoja. MHOTHE Jake He 3HAIOT, UTO UM KTO-TO JIOKEH
IIATHTL JUBHACHLI.

2. Jlusudender — 4acTh TPUOBLLTH, KOTOPYIO KOMTAHHS BBHITUIAUMBAST CBOMM aKITHOHEpaM.
[Ipu 5ToM KOMIIAHHS HUKAKHX O0A3aTEIbCTB M0 BBHILIATAM JUBUJICHIOB HE HECET: 3TO €€ IPaBo —
IUIATHTh WM HE IUIATHTH JUBUJCHILI U KAKYIO YACTh NPUOLUIM BBIUIATHTH B BHJES JIHBHICHJIOB.
OnHaKo ecJIH KOMIIAaHHA PelIAjia BHIUIATHTH CBOHM aKIHOHepaM 25 % oT moily4YeHHOH NpuObLIH B
BHJIE TUBHCH/IOB, 3HAUUT, OHH OVIVT 3a4HCIICHBI HAa Balll OPOKESPCKHH CUeT.

JIuBHeHTHBIH AOXOM OT WHBECTHPOBAHM, KaK MpaBUio, HeBenHK. OH pacCUMTHIBAESTCS
odeHp npocto. Hampumep, Bl Kynuim akiuu Hexoel komnaHuu «llepompoxopeny no nene 50
OOJLIAPOB 33 OAHY akuuio. [Ipeanonoskum Tarcke, 4TO KOMIIAHHA HA [IOCJISIHEH IIpecc-
KoH(epeHITHH oOBIBHIA O BHIIJIATE CBOMM aKIHOHepaM JUBHICSHIOB B pasmMepe | joutap Ha
axnuo. TakuM oOpazom, TUBHJISH/IHAS JIOXOJIHOCTH OT Ballle WHBECTHIIMH B 3TH AKIHH COCTABHT
2 % (1 mommap / 50 moamapor ? 100 %o).

JIuBUeHABl, KaK W KYIOHHBIC BHIIUIATEI TO OONUTANHSAM, SBISIOTCS  XOPOITHM
HUCTOUHMKOM [ACCHUBHOIO JIOXOJa JUIsl NSHCHOHEpoB. 51 cuMrtalo, uTo AMBHISH[bl Jaxe Oojee
MPUBICKATEILHbI, YEM KYTOHHBIC BBITIATHI, TIOTOMY UTO CTaphble KOMITAHUH, KOTOPHIEC HCTOPHUCSCKH
WIaTAT TUBHACHNAB cBouM KimueHTam (Coca-Cola, Caterpillar, Philip Morris u fp.), peryasipHo
HOBLIIAIOT YPOBEHb BHIILUIAYMBACMBIX JHBHICHAOB. YTO 5TO 3HAUHT?

Hanpumep, Bol kynuin akuuu komnanun Coca-Cola 6 noabpa 1990 roga no nene 44,6
0JI1apa 3a aKUUI0. JUBHACHIBL, KOTOPBIE KOMIIAHKAA B TO BPEM: BBHIILIAYMBAJIA CBOMM AKIIHOHEpaM,
cocrapsuii 0,2 pojutapa Ha OJHY AKLUIO. DTO 3HAYUT, YTO JUBHIAEHAHAS JOXOJHOCTL 10 ITHM
aKIUAM B TO Bpems cocTarisaia 0,45 %.

Ja npowmepmue 19 €T KOMIAHHA KaKABIH I'0J [IOHEMHOI'Y VYBEIHUYHBAIA YPOBEHb
BHIIUTAYMBAEMBIX TUBHACHIOB, W B Hosa0pe 2009 roga onm cocrapwiu 1,64 nojutapa Ha OOHY
akmuro. Ecou paccuuTaTh JUBHIASHAHYIO JOXOMHOCTH HMCXONS W3 3THX JaHHBIX, OHA COCTABHUT
3,68 % (1,64/44,6 ? 100 %). Ho za >tu 19 mer xommanus Coca-Cola OBaskabpl Jefnia aKiUuH B
COOTHOINCHUH 2:1, W moToMY, el Ob1 BRI B 1990 roxy kymunu ofny aknuio Coca-Cola, ceronns y
Bac ObUTa OBl V3Ke He OJIHA, a YeThIpe AKIUH, M BBl MOJIYUATH OBl IO HUM JUBHJSHNL He 1,64
gomnapa, a 1,64 ? 4 = 6,56 gomnapa. YUHTHIBasA, YTO BBl HHBSCTHPOBAJIK B DTH akuu 44,6 gostapa,
Ballla JUBHCHIHAS JTOXOAHOCTH cocTaBUT 14,7 %. KomeuHo, MOMKET CIYyUHTLCS, YTO KOMITaHHS
VMEHBUIMT pa3Mep BBIUIAUHBAEMBIX [UBUJICHIOB WIH IPEKPATHT HX BHIUIAYMBATL BOOOLIE.
Onnako HCTOpHs MOMOOHBIX KPYIHBIX KOMIOAHHH MOKA3bIBACT, UTO OHHM HE YMEHBINAIOT paszMep
BLITUTAYMBACMBIX IUBUCHIIOB, 4, HA000OPOT, CTapaloTea WX KOKIBIH Tofl YBeITHUHBATE.

Fopopst 00 akUUsIX ¢ BBHICOKOH JUBHACHIHOH JOXOJHOCTBIO, Sl HE MOI'Y HE CKazaThb 00
OJIHOH I'pYIIIE OYEHb HHTEPSCHLIX KOMIIAHUH (I caM MHBECTHPYIO B OJHY U3 HHX).

OTH KoMIIaHHH HasbpiBaroTes Business Development Compames (BDC; mo-pyccku —
KOMIIAHUU JUIA pazBUTHS OM3HECA), H DTH KOMIIAHHH ILIATAT CBOMM AKIIMOHEPAM OYE€Hb BBICOKHE
TUBHICH/IBI.

Hanpamep, NHBHASHJIHAS JOXOJHOCTh OJHOH H3 KOMIIAHHH »ToH rpymmbl — Apollo
Investment Corporation (AINV) — o cocrognuto Ha Hosa0ps 2009 roga cocrapmsna 12,4 %! Takam
obpazom, npu TeHe aknuu 9,05 monnapa KOMIAHHG BHIIUIAUMBAET JUBHMJSHNIBI B pasMepe 1,12



aoJuapa.

Hpyras xommnanus, BlackRock Kelso Capital Corporation (BKCC), npu uene opnoi
aknuu 8,19 gommapa B Hogbpe 2009 roma miaTuna JHBHISHTHI HA OJHY AaKIUi0 moutH 1,28
nosutapa. J{HBUAEHIHAA JOXOJHOCTh COCTABIAET B HTore 15,6 %o.

Bbl ymaere, y 9THX KOMIIAHUH €CTh KAKHE-TO CKpbIThle 1IpolaemMbl? HeT, 510 HECKOJILKO
WHAA UCTOPHS, U OHA MHE OUeHb HPABUTCA.

Jleno B Tom, uro crpykTypa BDC Opi1a cozpana B 1980 rogy Konrpeccom CIIA mast Toro,
qroObl HATIPABUTHL HYACTh JICHET WHBECTOpOB, padoTarommux Ha (OHIOBOM pBIHKE, B Mallble H
cpermaue vacTHhle mpeanpusaTusa. llpu stom BDC ocBobOKIaI0TCS OT HAJOTOB HA JIOXOJBI, eCIH
oun pacnpenensaoT 90 % cBoero HajoroobiaraeMoro foxoAa B BHAS IHBHISHAHBIX BBIILIAT
akmonepaM. HMmeHno mosToMy AWBHACHABI, BBHIMIAYUBACMBIC JAHHBLIMH KOMOAHUSAMH, CTOINDL
BBICOKH.

[Tockompky y KOMOAHHH NOAOOHOTO pojia TMPAKTHUSCKH HE OCTaeTcs CPelcTB s
HHBECTHPOBAHUSA B CBOC PAa3BUTHE, UM MPUXOUTCA DMHUTUPOBATH HOBLIC aKIIMHM M MPOJaBaTh WX Ha
pPbIHKE, IpPUBJIEKasd TAKMM O0pa3oM JONOJHUTENbHBIE CPEACTBA /11 UHBECTHPOBAHUS B YaCTHBIH
OuszHec (uTo urHauaIbLHO U ObuUTo 3aayMano Kourpeccom CIITA).

OJHAKO HMHBECTHPOBAHHE B TAKHE KOMIIAHHUH HE JaeT TapaHTHH IOJIYYEHHA BBICOKHX
AMBHICH/IOB — OHH MOTYT HE MONYYaTh MpHOBLTE BOOOINE, H B TAKOM CIIVYac BBl HE MOJVUUTE
JTUBHISH/TBI. PLIHOUHBIR pPHCK eCTh BCerfla, MOATOMY TPH HMHBECTHPOBAHMHM B AKIHH IHOOLIX
KOMIIAHUH HY>KHO OBITh OCTOPOXKHBIM U 3/IPaBO OIIEHHBATH PHCKH.

Huke (maba. 1) MOKHO YBHIIETh, KAKOH JIOXOI MOT IOJYYHTh HHBECTOP, BKJIAJBIBABIIHAN
KAMMUTANT B aKIHH ¥ OONUTAIIHH B pasHBIX JoNndgx, 3a nepuon ¢ 1970 o 2008 rom. S mokazanm JuImb
HEKOTOpBIE TOJIBI B ATOT TMEPHO/l, HO OHH HATJISAHO OTPAKAKT TY PasHHUIYY, KOTOPYK HHBECTOP
NoyYaeT MpH MHBECTHPOBAHMHM B aKIWH W OONWTalWM, a TaKKe MPH HWHBSCTHPOBAHWH B
cOanaHCHpOBAHHBIH MOPTdENh ¢ PA3HBIMHU TONAME akiMi (A) u obmuranuit (O).

Tadm. 1. Bosmoxcueiii doxod npu eroxcenuu Kanumaid 6 axyui i 0ORuzayii 6 pasHelx
donsx 3a nepuod ¢ 1970 no 2008 200

Hanpamep, ecnu Ob1 B 1970 rogy maBecTop Bioskua 100 % kamuTana B OOJIHIallHH, OH
nodryuni Obl oxol B pazmepe 10,5 %o.

Ecnu 651 o pnoxxun 40 % B akiuu 1 60 % B oOMUTAIHH, TO TTOMYUHI OB1 Jloxon 5,7 %e.

Ecin Gbl OH BCce RPIIOKHI B AKITHH, TO MOTEps/I ObI 2 % CBOETO KalHTalla.

B nenom za 39 jer cpegHerofoBasi TOXOOHOCTh 110 OOMUranusiM coctaBmia 6,8 %, a mno
akuaM — 9 %. DTa pazHHIA TOKa2aHa B HTOTOBO#H cTpoke Tabmunel: 10 000 nonmapos, BIoKeHHBIE
B aKI[HH, BRIPOCIH 70 288 160 moiiapoe, B TO BpeMs KaK Ta K€ CYMMa B OOJIUTallHsAX BRIPOCIA 10
130 100 nommapos.

Eme Oonee HATMAMHO PpasHHUIY MEKTY HWHBECTHPOBAHHEM B aKIHH W OOMHTAIIHH BbHI
MOJKETE VBHICTEH HA CICAYIOIIEM IIpHMEpE.

10 000 npomnapos, BiOEeHHBe B akumu KomnaHui CIIIA ® 1950 romy,
npeppaTiikck B 1995-m 5 1 900 000 gonnapos! JloXodHOCTE 3a 3TO BPEMA COCTABWIA
19 300 % (12,42 % rogophix)!

10 000 mommTapoB, BIOKCHHBIC B TOCYIAPCTBCHHEIC OOMHMIAIMH MPABHTCILCTBA
CITTA B 1950 roxay, npespatuianck 8 1995 roay s 62 000 posapos! JoxoaHocots 3a 310
BpeMa cocTapuia scero 620 % (4,15 % roJoBsIx).

Pazumga — 1 838 000 monmapos!

Paju Takoli pazHUIBI CTOUT HEMHOI'O PUCKHYTb.

Bo1 BuguTe, uto obauraiii GaKTHUSCKH MOKPLIBAIOT HHMIAIHIO U 3AIAINAIOT ASHBTH OT
o0eCIieHHBaHHA, B TO BpeMsl KaK aKIHH IMOKA3bIBAIOT PeabHVIO IOJOKHTEIBHYIO TOXOIHOCTD,
3HAUMTENBHO MPEBBINAINYI HHQIAUU. B mabn. 2 MOKHO YBHIETH, KAKOBA UX JIOXOAHOCTH B



HOJINOCPOYHLIX IIEPHOIAX 110 CPABHCHHIO © AKITHAMH.

Tabm. 2. Cpednue 2odossie doxodnocmu axyuii u obaucayuli 6 OONCOCPOUHBIX NEPUOJAX,

9%

IlokynKa akiui — 3T0 Beeryla pHCKOBAHHOE HHBECTHPOBAHHE.

Mue uHorma roBopsaT: «KakoH s Hecy PHCK, €ClIW KyIUIKO akiuu “‘I'azmpoma™? Him
“JIyko#na”? DTo HafleKHbIe KOMIAHWH, KOTOphIe HUKOT/A He 0D0aHKPOTIATC .

JleHcTBHTEILHO, pUCK OAHKPOTCTBA PTUX KOMIAHHH OYCHbL HHMROK: KOMIIAHHH HAJSKHEBIS.
Ho ecth apyro#t puck — poIHOYHBIH. ODTo pHUCK majfeHus TeH Ha akmnuu. He Oymy jgoaro
pacmpocTpaHaThesd MO 3TOMY TOBOY — MHOTHE M3 Bac Ha cebe oIMyTHIM 3ToT pHuck B 2008 rony,
HOTEPSB HA AKIHAX KPYIIHLIX U HAASKHBIX KoMmanui 6080 %o.

B 1990-x rogax na doupoBoM peike CIITA 6bu1 pazayT «my3bpiphy. [loayuuts noxon B
50-100 % romoBBIX IIPpH HHBECTHPOBAHHH B aKIHH ObUIO JOBOIBHO IPocTO. OJHAKO BCEITA BAXKHO
IIOHUMATh, YTO HA PACTYINEM pbIHKE 3apabaTbhIBaloT Bee — M IpodeccHonalsl, W 100HTend. A BOT
IAJIA0INHH PBIHOK BCE PAcCTABIIAET [10 CBOMM MECTaM.

[Tpumep. B mHagame 2000 roma aknuyd KOMOAHHH Y ahoo! IpomaBajuch Ha PBIHKE IO IEHE
300 donnapos za oony axyuro. $1 He Xouy cpaBHMBaTh Yahoo! ¢ «l'azmpoMomM», HO HA TOT MOMEHT
KoMrnaHusi Yahoo! Toxke Oblla oYeHL M3BECTHOM, XOTH W He TaKoH KpymHOH, Kak «l azmpom». U
IOKYIIKA AaKUWH 53TOH KOMIAHHM HE IPEACTAB/LLIACH DPHCKOBAHHOH MMEHHO 110 IIpHYHHE
H3BECTHOCTH KOMITAHHH.

OnHaKo PH 3TOM WHBECTOPHI, MOKYTAIOINHE akNMK Y ahoo! He YUIH pEIHOYHBIE PHCKH, a
OHH CYINECTBOBAJIH.

C 2000 no 2002 ron Ha doumoroM phiake CIIA npomzoimmen oOBaid — IEeHBI HA aKIUH
[IPAKTHYCCKH BCEX KOMIIAHMH VIIAJIH, B TOM YHCJIE H HA AKUUH KOMIAHuK Y ahoo!.

Bpsn nu BeI MOTIIH OBI IPEMTONOMKNTH, UTO TeHa Ha aKIMH MOJKET YIAcTh TaK CHILHO: B
konre 2002 roga akuu Y ahoo! cTounu yxe 9 MomiapoB 3a ofHY akiui. //adenue — 98 %.

IIpu prom KOMIaHusa He O0AHKPOTHJIACH — OHA IPOJOJ/oKaeT paboraTh, Kak W padoTasa
pamee, H TAKHMX KoMIaHHH oueHb MHoro. [{ena akuuit komnanuu Yahoo! mo coctodnuio Ha HOAOPD
2009 ropa coctapisaia 16 T0U1apoB 3a OJHY aKIHIO.

KoMmanus, 4b¥ aKiMH NPOJAIOTC HA PHIHKE, ObIBAIOT MAJICHBKHMH, CPEIHUMHE H OOJIBIITHMHE,
ropopsd mpodeccHOHANTEHBIM — S3BIKOM, 3TO KOMMTAHMM ¢ HH3KOH, cpelHed W BBICOKOH
KanuTaiuzanue. OT Toro, Kakad y KOMIIAHHH KallUTAJIM3AlHA, BO MHOIOM 3aBHCHT PbIHOYHBIH
PHUCK MPH WHBESCTHPOBAHWH B AKITHU DTOH KOMIAHHU.

Uro ke Takoe KanmuTamu3anusa? B TaHHOM ¢ITyyae 3TO He TOT CIOKHBIH MPOIEHT, KOTOPBIN
OaHKH HAUHCISIIOT HA BAIM JOXOJ 10 GAaHKOBCKOMY JCTIOZUTY.

Kanmutanuzarusa — 5To ppIiHOYHAS CTOMMOCTH KOMIAHWH, KOTOPAsl PaCCUMTLIBACTCS OYCHD
IpPOCTO!

Kanumanuzayus = yena oonoi axyui 7 konuuecmeo akyuii

Hanpumep, xanutanuzanua «l'azmpoma» — 144 munmnmapna nonmapos. Kanutanuzamus
komnanuu General Electric — 163 mwummapaa nosuiapos. Kanuranuzaius komnanuu Y ahoo! — 22,7
MHJUIHApAA JOJLIAPOB.

Kakywo kanuTajiuzanuw uMeroT KpynHble (Large Cap), cpegnue (Mid
Cap), maJjibie (Small Cap), a Taloke MHKpPO— H HAHOKOMINaHUK ?

Large Cap — ot 10 MUIIHAPJOB J0J11aPOB H oJlee;

Mid Cap — ot 2 g0 10 MEJLTHAPAOB A0JLIAPOB;

Small Cap — o1 300 MHJITHOHOR 0 2 MUJLNTHAPAOB J0.1J1apOB;

Micro Cap — ot 50 MU IHOHOB A0 300 MHJIHOHOB J0J1apOB;



Nano Cap — meHee S0 MUJLIHOHOB J0J11apOB.

Cumraercs, uro dem Ooblle KAIMTAIU3ALUS KOMIIAHHH, TEM MEHBUIC PHCK IIpH
HHBSCTHPOBAHUH B 5TY KOMIAHHIO. DTO YVTBEPKICHHE CIOPHO: KLKABIH HHBECTOP XOUeT KVIHTH HE
IPOCTO aKIHMH KPYIHOH KOMIIAHHHW, a aKIMH XOpoIlleH KOMIAHHH, KoTopad OyaerT pacTH H
IPUHOCUTH CBOMM AKIMOHEPAM BBICOKUH JOXOA. 51 JyMaro, Bbl COIVIACUTECH C TEM, UTO HE BCE
KpPVIIHBIE KOMIAHHH ABIAIOTCA XOPOITHMH KOMIIAHUAMH.

H B sawmoueHHe s xoren OBl paccKaszaTh BKpaTIe O TOM, KAK IOHATH, HACKOJIBKO aKI[HH
TISPEOTICHEHBI WITH HEMOOTICHEHBI. FKeai BBl 3aX0THTE M3YUHTh (YHIAMSHTANLHBIH aHATH3 Oojee
JETANBHO, JUTIA 3TOTO BaM HY:KHO OYy7IeT TIPOHTH JMOMOTHUTENbHOE O0YUeHHE, H Bee K& HEKOTOphIE
IIPOCTHIC BEINM JO/DKEH 3HATh 000 HHBecTOp. B npoTHBHOM ciydae 00oe koiebaHHE pBIHKA
Oyaer Bac myrath, HOO BB He Oy/eTe MOHMMATH, UTO MpecTaBisgeT coboit 1o Komebanwe —

KOPPEKIIHIO PhIHKA HIIH JIOMAHBE «IIy3bIpsi»? ]

Onun w3 Haubonee MOMYISIPHBIX QYHIAMEHTATLHBIX MOKa3aTeleH IS ONICHKH KOMTAHHH
— xonddurment P/E (oTHoIeHHe TIeHBI aKIHH K TPHOLLTH HA OJTHY aKIIHIO).

Hanpamep, aknmm kommnanue Yahoo! croar 16 pgosutapop. llnaHmpyemas mpHOBLIL
koMnanuu B 2009 roay B pacueTe Ha oAHY aknuio — 0,42 nonnapa. Obpaimaio Barie BHUMAaHHE, UTO
pacueThl BeyTCd HA OCHOBE BCel MpHUOBUTH KOMTAHMH 32 TOJl, 4 HE HA OCHOBE BHITUIAUHBASMBIX
auBunaeHoB. TakuMm obpaszom, koaddunuent P/E pasen 38 (16/0,42).

IToT KodpPHUITHSHT MOKAZBIBAST, CKOJIBKO HWHBECTOp TIATHT CETofHS 3a OJIUH JoJuiap
npudbLIH KoMnanud Y ahoo!. Camo no cebe 3nauenue P/E = 38 HH 0 yeM He rooput. MHoOro 310
win Maino? Ero Heo6xoauMo paccMaTpuBaTh B CPABHEHUHU.

W3z manHoro Koadduimenta paccunTeiBaeTed Apyrod — PEG. DTot KoaphHIHEHT yiKe Koe
O YeM T'OBOPHT.

PEG — smo omuowenue rxospuyuenma P/E k. npocrosupyeMomy pocmy RpubObliu
KOMAARHU 6 IPOYEeHmAax.

Hanpumep, 1o OICHKE AHAJIHTHKOB, €KETOAHBIM pocT HpuObUTH KomMmaHud Y ahoo!
B CIEVIONIHE TATH JeT cocTaBuT 17,5 %. Taxum obpazom, kosddurnuent PEG coctaput 38 / 17,5
=217

H BOT 27lech yke ecTh MpUHIUTH offeHKH: kodddumment PEG cumTtaetes nmpueMiIeMbiM
JUI9 MHBECTOpa, €cld OH paBeH Wiu Menbine 1. Kosddunment 2,17 MOBONBHO BRICOK, HO V
KPVITHBIX KOMMAHHH 3TOT Ko3hHIHEeHT OOBIUHO BHINE SUHHUITEL, TTOTOMY UYTO WX aKIHH Oollee
TONYJIAPHLI H Y YACTHBIX, H Y KOPTIOPATHBHLIX HHBECTOPOB.

BoT TakuM HeMYApeHBIM CMoOco0OM MOKHO C/ISNaTh TMOBSPXHOCTHBIM AHATH3 pPHIHKA H
HOHATH, PA3AYT PHIHOK WM HeT. OISITh 3Ke IS [IpUMepa HpHBeRY okazateau koadduuuenror P/E
1 PEG s komnanuu Yahoo! B Hagane 2000 r.

Torna orHomenue P/E Gbiio papro 2000! MHBecTOPHI INIATHIH 3a OHH AOJUIap NPHOLLTH
komnanuu 2000 posnnapoe! PEG Gbuto Gonee 20! Ilpu Hopme 1 M HHKE DTO OUCHBb BBICOKOE
sHaueHHe. M Takue BRHICOKHE 3HAUCHHS UMENH OUSHL MHOTHE aKI[HH H PHIHOK B IIETTOM.

Cpaeaute 3TH KodpduimreHTh ¢ KO3QPUIUSHTAMH ApYrod KOMIaHHH — «l asmpomar.
Koadpdunuent P/E = 3,23 (o cocroguuio Ha Hosa0ps 2009 roga). DT0 HAMHOI'O MEHBINE, YEM Y
koMnanuu Yahoo!. Ilpuununolt nmomodHOTO FBNEHHS MOMET CIVKHTH TO, UTO AKIUH KOMITAHUH
PA3BHBAIOIIAXCS CTpaH ABJAIOTCA Oosiee PHCKOBAHHBIMH JUUISI HHBECTOpPA, W MO3TOMY OHH BCEr/a
OTICHEHBI HIDKE, YeM KOMITAHWU Pa3BUTHIX CTpaH.

Kosddurments: P/E u PEG nmokaxkyT BaM, UTO MPOUCXOTHT HA PhIHKE — MepeolieHeH OH

1 Tlogpobro o dyHmaMEHTATEHOM @HANH3e KOMIIAHHE H O TOM, KaK PacCUUTaTh PEealbHYK) CTOHMMOCTD &KL, i
pacckazal B CBOEM ABTOPCKOM OUCTAHIIMOHHOM Kypce «QOHOOBHIM pPRHIHOK — (YHIAMEHTANBHEIH &HATNZ M pactieT
peanbHOM CTOMMOCTH aKITHE ».



Wik HeT. M noHuMaTh 5T K03 HIHEHTE HY;KHO 00A3aTeIbHO. 1716 MOXKHO HAHTH UX 3HaUYeHHA?
OrtBet npoct — 8 Humepneme.

HudopmanHio 0 poccHHCKHAX aKIHIX W WX (QyHTAMeHTATHLHBEIN aHanM3 BRI HalieTe Ha
caiite www.rbc.ru (mHpopManua wiatHasg). Caenate pacdeT KOod(QQHIHMEHTOB BBl MOMKETE
CAMOCTOATENBHO, B3SIB HEOOXOAUMYI0 HHPOpMaUIo U3 GUHAHCOBLIX OTUETOB KOMIIAHHIA.

Hudopmanuio o 3apyO0eKHBIX KOMMAHHAX Bbl MOKeTe HaliTH Ha MHOXKeCTBe calToB,
HIOCBALICHHBIX HHBECTUPOBaHUIO. He nogymalite, 4ro s pellaMHpYIO B KHHIE JAHHYI KOMIIAHHUIO,
HO 5 MOTB3YIOCH CAUTOM YIOMSNYTOH BhITE KoMmanu# Y ahoo! — www.finance.yahoo.com.

1.4. B3anMHbIe 1 NaeBble UHBECTULUOHHLIE hoHALI

Fenu wmer ybedum cebn 6 mom, umo nam yoxe Huxozoa He
yoacmica QOCHUYL NPENCHUX GLICON, Mbl, HECOMHEHHO, ONO30AeM K MOMY
MOMEHMY, KO204 puiHKY HAYHYM  60ccmanaenueamves.  FEemu e
60CCManO6NeHEe OeliCHEUMENOHO HHKOZ0A He HACHMYNUM, MO HUYMO Viice
He DYOem uMemb 3HAHeHUA.

con Meiinapd Keitnc

B pgannom pazzaene pedb MOHACT TOABKO O OHAAX — DTO HMEHHO TO, UTO 5 PSKOMEHIVIO

CBOMM KiaueHTam. HWmorma MoM KIMEHTHI TpocAT MEHS JaTh MM pPEeKOMEHJAlMH  TI0

UHBECTHPOBAHMIO B OT/IEILHEIE aKIMH, HO s HUKOT/IA 3TOTo He Jienaro. [lpudiHa B ToM, uTo mobas

AKIHA — DTO PHUCK, Oyab To kommauus «l'azmpom» unu General Electric, — moToMy 4uro nemna Ha
T00YI0 aKITUIO MOYKET 3HAYUTETLHO YIIACTh.

JUist Tex jKe, KTO XOYeT HAYUUTLCS CAMOCTOATENLHO paboTarh ¢ AKUMsIMM, HAYUUTHCS

BLIOHPATL UX M OLCHHBATD, S HAIIMCAJ CIEUAILHBIH AHCTAHIHOHHLIN Kype o0yueHus «PontoBbli

PBIHOK — (bYHIAMEHTAIBHBIN AHAIN3 H PACUET PealbHON CTOMMOCTH AKIHiD .2

Urobp1 He OLUIO KAKOTO-TO HEMOHHMAHHS, cpa3y CKaKY, UTO B3AHMHBIC U MacBble (GOHABI
no cBoCH cyTH ofiHO W To ke. Baammubie douns (mutual funds) — »to nazpamue [IHDor 3a
pyOeKOM.

[TUBUIM30BAHHBIA PHIHOK LEHHBIX OyvMar >(G(EeKTUBHO CYHISCTBYET HE OJIHY COTHIO JIST.
Hcnone3yd ero, KpynHeHITHe MHPOBble (PHHAHCOBBIC HHCTHTYTHI, TAKHE KaK OAHKH M CTPaXOBbIE
KOMIIAHUH, VCIEHIHO MOJIy4YarT npulbuib. B cBowo oyepenb, OJHUM U2 (QHUHAHCOBBIX MPOAYKTOB,
KOTOPLIM WHTEHCHBHO TOJB3VIOTCS 3TH WHCTHTYTHI, ABIAIOTCS MHBECTHIMOHHBIE (OHIBI. A BOT
PBIHOK MACBBIX HHBSCTHIIHOHHBIX (POHIOB cyImecTRYeT ¢ 1868 ropa.

HuBecTuiionHble  (OHABI  VIPABIAIOTCA  HWHBECTHIMOHHBIMH — KOMIAHHAMH |
MOPEICTARNISIOT cobOH aKKYMYJIHPOBAHHBIM KamHUTAN OONBINOTO KOJIMUYECTBA KPYMHBLIX, CPEAHUX H
MAITBIX HHBECTOPOB. /|aHHBIH KATMTAT HHBECTHPYETCS B Pa3IHUHbIe IeHHble OyMarn. Kaxk/piid, KTo
npuobpetact fgonau  GoHMA, TOIyYaeT TMpaBo Ha BIAJICHHE YacThio MpodeccHOHATLHO
VIPARISAEMOTO, THBepCHPHUITMPOBAHHOTO TOPTdens.

VIpapidiomue KOMIIAHUH MOI'YT OblTh JOUCPHUMH HPSANPUATUIMU OAHKOB WK
cTpaxoBblX GupM. CYIMECTBYIOT W HE3aBHCHMBbIC YNPABIAIOMAS KOMOAHWH, Takue Kak Fleming
Family & Partners, Fidelity Investments, Franklin Templeton Investments — ua 3amane, «Tpoiika
Huanor» u «Allianz POCHO Vuopapnenue AxtuBamu» — B Poccuu. O0beM cpelcTB 107
VIpaRICHUEM 3aMATHBIX YIPABISIOMAX KOMITAHAN COCTARIAST MHILTHAP/IBI JOIAPOB.

CperncTBa HHEECTOPOB (B COOTBETCTBHH € 3aKOHONATENLCTBOM O (DOHIAX) pasMelneHbl B
clelMaIbHOM OaHKe-jleno3uTapui. MoH HMEST [PABO UCKIIIOUUTEIILHO HA VIIPABICHUE JNAHHBIMH
cpeficTBaMH Oe3 mpaBa cBoOOHOTO paclopsbKeHHd HMH. J[aHHBIe cpejicTBa HMEIT OCOOBIH CTATYC
H OTJEJISHBl OT AKTHBOB VIPABIAKIICH KOMIAHMH, YTO JAeT JONOJHHMTEIBHYIO 3alIUTY I

2 Hudopmariio o gaHHOM Kypcee BhI MOXKeTe HafiTH Ha MoeM caiite www.e-[inancialconsulting.com B pasnene
« IUCTAHIMOHHEIe KYPCED}.



HUHBECTOPA.

Ha 3anajie unBecTHIMOHHBIE (OH/LI CTAIU NOMYJSIpHBIMU B nocienue 20-30 jer, xots
CO3JIaHbI OBUTH 3HAUHTENBHO paHbiiie (MepBblit Goua 66Ut coznan B [lloTnanaun B 1868 ronay). Pocer
HONYIAPHOCTH (POHIOB 3a HOCIEAHHE J[BA JECATHIECTHA OOBJACHAETCA (POPMHPOBAHHEM K HTOMY
BpeMEHH HAJKHOH 3aKOHOJATENLHOH 0a3bl, PEryIHPYIOLEH AeiTeNbHOCTL (DOHIOB, POCTOM
00BeMOB (PHHAHCOBOTO pHIHKA H, UTO CaMoe TJIaBHOE, MOHMMAaHHEM Bce OOTBIIHM UHCIOM
HHBeCTOPOB > (PeKTHBHOCTH HHBeCTHIHH B ¢onabl. Ha korern 2000 roga B MHpe HACUHTHIBAIOCH
Hornee 35 000 donmon. Ilpu Takom obmupHOM BBIGOpE NI KLKIOTO WHBECTOpA HA CETOHSTITHEM
phIHKE (POHMTOB €CTh MOIXOMAIIHE HMEHHO TS HETO.

CeMb BYKHBIX IPUYHH JUIs HHBECTHIHH B (pOHALL:

l.Ber  MoKETE  caMH  ONpE/ICNHTh  MOAXOAINNEE Ui Bac  COOTHOINCHHE
npUOLLTLHOCTH/ PHCKA.

2. Ot pac e TpebyeTcs GOIBIMNX MePBOHAUANLHLIX BIOKCHHH.

3. Yrupasnenue ¢QoHgaMH, a 3HAYHT, W BaIIHMH aKTHBAMH OCYINECTBIAIOT OMBITHLIC
MEHEKEPBL. BaM He HY;KHO HH 0 YeM 3a00TUThCA, IpodeccuoHalibl ¢ienaoT Beko paboTy 3a Bac.

4. JTaske 1IpH MUHMMAJILHOM PUCKE IPUOBLILHOCTL 110 (pOoHAAaM IIPEBBIIACT IPOLEHTHL 110
JEIO3HTHBIM CUETaM.

5. MuBecTHIHH B (OHIBI MO3BOJAOT JOCTHYL IIHPOKOH AHBepcH(pHKauu noprdens no
PazIHYHLIM TIEeHHBIM OyMaraM H CTpaHaM.

6. Ilan doumor mMoryT OBITh TpHOOpeTeHBI W TPOJaHBI B 0OOH paboumil JAeHB 1O
EKSTHEBHO MyOIHKYEMOMY KYPCY.

7.Bam cTaHOBATCS JOCTYMHBI (DHHAHCOBHIE PBIHKH, SBIAIOIMHECH, Kak TIPaBHIIO,
3aKPBITHIMH JUTS YACTHBIX HHBECTOPOB.

B cBOMX KHUTAX M CTaTLAX 5 HE pa3 TOBOPHI O TOM, Kak clenyeT BLIGHpaTh dony. Bompoc
ATOT, TEM HE MEHEE, OUCHL BOKEH, TIOATOMY A XOTeN OB CKa3aTh HECKOIBLKO CITOB 00 9TOM H 3J1eCh.

V MeHs1 ecTh TPH NPOCThIX KpuTepus Buibopa [THMa:

1. Cpox  pabomer  ynpasisiowed xomnanuu. 31 He Tokymawo GoHAB KOMIAHWH,
paboTaloIMuX Ha PHIHKE MEeHee TpeX JeT.

2. Omuocumenshas OOX0OHOCHb. DTOT KpUTEpUH — OJMH H3 OCHOBHBIX. Clrenyer
HUHBECTHPOBATL B T¢ (DOHABI, KOTOpLIC MEPEHIPLIBAIOT PBIHOK, TO €CTh MTOKA3LIBAIOT JOXOAHOCTL
BBILIE COOTBETCTBYIOIIETO HHEKca. Takue oH/bI HAHTH HENPOCTO.

3. Komuccuonnuvie, e3imaemovie ynpasisioujeii xkomnanueli. ECTeCTBEHHO, Clenyer
BHIOHpaTH (OHJBI TEX YIPABIAIOIMX KOMMAHHH, KOTOphle OepyT ¢ Bac MeHBIe M3/bl. 3a UTo
OepyT KOMHCCHH VIIPABJSIFOINE KOMIIAHHH, KOT7Ia BBl IOKYIIACTE NIaH UX (OH/IOE:

—? 32 BXOJl — 2TO KOMHCCHS 3a IIOKYIIKY [1aEB;

—7 3a yIpaBJIeHHE — 3TO KOMHCCHS, B3MMaeMasd €KEro/[HO B BHJE TNPOIEHTAa OT CYMMBI
CPEICTB, HAXOAAIKXCA 11071 YIIPABJICHHEM KOMIIAHHH,

—7 32 BBIXOJ] — 9TO KOMHUCCHSI TIpH IIPO/IasKE MacB.

CTpyKTypa YKazaHHBIX KOMHCCHH MOXKET OBITH OUSHbh Pa3HOHW B 3aBHCHMOCTH KaK OT
CTpaHbI, B KOTOpo# BRIMYINEH (oH, Tak U oT camoro ¢onga. B Poccun Hepenku poHbl, KOTOpLIS
OepyT Bce TpH BHa MEPSUNCICHHBIX KOMHCCHH: 3a BXOJT, 32 YIIpaBJISHHE W 32 BLIXO (KaK MPaBHIIO,
TOJLKO B IEPBLIA o Biaagenusi). 3a pyOexcoM, Kak 1paBuio, gouyx Oeper KOMUCCHIO JIMOO [pH
BXoAe, M0G0 IpH BLIXOJE (B IEPBLIC TOABI BIAACHHS) IUIIOC KOMHUCCHIO 32 VIIPABJICHHE,

Kpowme Toro, B GoabImuHCTBE 3apyOSKHBIX (POHTIOB KOMHCCHH TIPH BXO/IS/BBIXO/IE TOpa3io
BLIIIE KOMHCCUH 3a VIIpaBileHue, B PoccHM — Hao0OpOT: KOMHCCHSI 34 VIIPABIEHHE, KAaK IIPABUIIO,
CYLICCTBEHHO NPEBLINACT KOMHCCHH [IPH BXOJ1e/BLIXO/E (KOTOPBIX MOKET U He ObITh coBceM). B
JOJAIOCPOYHOM IIEPHOAE HHBECTOPY, KOHEYHO, BBITOJHEE 3aIUIATHTL BBICOKYID KOMHCCHIO IIpH
BXOJIE OJIHH pa3, HEXKEJIH 3a YIIPABJICHUE IIOCTOSHHO B TEUCHHE BCEIO NIEPHOA BJIAJCHH:A NAaAMU
donma.



HanpnMep,3 oAHH M3 poccuiickux ITHdPoB, BRIaAbIBalOHil JeHbTH B
AKIHH «TroJiy0biX dHmexk» (KpynHelllllHX KOMNaHHH cTpaHbl), GepeT ¢ HHBecTOpa
cJeqyIonHe KOMHCCHH:

1 % npn Bxoje (HaafaBKa) NpH HHBecTHpPoBaHuH g0 300 000 pyd., 0 % —
NpH HHBECTHPOBaHHN cBbiire 300 000 pyd.;

1 % npu BbIXoAe U3 oHJa B NepBbill roJ BJajdeHud (TaK HazbIBaeMasi
CKH/KA);

3,54 % — ekeroaHoe BO3ZHarpa:jieHHe YHpaBaswowedl KoMOaHHH ILUIKOC
1,5 % — exxeroaHoe Bo3HArpaxKAeHHE celHATbLHOMY 0aHKY-1eM03HTAPHIO.

Jns  cpaBHeHHS: OJAHH M3 3apy0eKHBIX B3aHMHBLIX  (OH[OE,
HHBECTHPYWIIHI B pOCCHiiCKHe aKUHMH H HMEIHH peldTHHr «5 3Be3aA» OT
peliTHHrOBoOro arenTcTBa Morningstar, 6epeT ¢ HHBecTopa cleyIOllHe KOMHCCHH:

5 % npH BXoje;

1,85 % 3a ynpapJeHue (€KeroHo).

Kak puaute, pasbpoc KOMHCCHOHHBIX MEHKAY PasHBIMH (POHAAMH JIOBOJIBHO CYIIECTBEH,
IIOOTOMY CTOMT VIEJIUTH BHUMAHUE JAHHOMY (PaKTopy.

He Bce ymparndooimue KoMOaHuH > PPEeKTHBHO YIPARIAIOT CBOMMH (POHTAMH, U ATOMY
KPUTEPHEO TOKE CTOUT YJICIHUTh IIPHCTAIbHOSC BHUMAHHE.

B Awmepurke kak-To ObLl TpoBedeH 3a0aBHbIH JIKCNEPHMEHT.
VYpaBaawmux Kpynueimux 3auMHibIX ¢ongos CIIIA nonpocuau cpopmMupoBaTh
noptrdeau U3 NATH akNHi, BXOAANNX B YHCI0 «T0Jay0bIX dumer». 3aTeM NpHBEIH
o0e3bsAHY, NOCAAHIH ee HANMPOTHB CTeHJAa ¢ Tabiuieil Tex ke aKNHi H BbIJaJIH eii
apotnku. Ofe3bsiHa MeTaJa JPOTHKH, TOKAa HAKOHell MAThH pa3 He monaja B
TaGanmy, «copMHpPOBaB» TAKHM 00pa3oM cBoii noprdens. Pe3yabTaThl 3anncaJjimn,
dYepes rojl CpaBHHJIH J0X0AHOCTE. OKa3ajloch, 4To ofe3bAHA BLIHTpaa fojee 4eM y
70 % ynpaBasawmux. Konedno, Ha ¢GoHJOBEIH pPbLIHOK BJHAET Macca CJaydaliHbIX
(arkTOpOB, HO 3TO He 03HAYAET, UTO BLIOHPATH (POHA MOKHO «M0-00e3bAHbI.

PaSHOBI/I,Z[HOCTI/I HHBCCTHIMNOHHLIX (l)OHI[OB

[Mockombky ¢GoHAOB CYINECTBYET OUSHL MHOIO, B HHX HV)KHO KaK-TO OpPHEHTHPOBATHLCH.
[TonToMy ¥ co3naioTess peHTHHTOBBIC areHTCTBA M HE3aBUCHMBIC acCOIMATIMH HIIM JIHTH YYACTHUKOB
poiaka, wanpumep HITY (Hanwonanpnas jura yiopabisomux) B POCCHM MM pPeHTHHIOBOE
areutctBo Morningstar nHa 3amage. DTH KOMIAHHH COOHMpaloT H aHATH3HPYIOT JaHHBIE 00
MHBECTHITHOHHBIX (pOHIAX, COCTABISIIOT UX PEHTHHTH U TIPETOCTARIAIOT HHBECTOpaM HH(POPMAIIHIO
B y00HOM JJIst HUX BUJIE.

Jnst Toro 4yroOpl MOHATL, B KaKWe IeHHBIE OyMaru HHBECTHPYET TOT HIH MHOH (omna,

xommanus Morningstar? cospana ouenn yioGuyio Marpuiy, nazpizaemyio Morningstar Style Box.
[lo ropmzoHTalH yKazaH CTHIb HHBeCTHpoBaHus: Value (HemoolieHEHHBIE PBHIHKOM
axknuu), Growth (akumm OwicTpopacTynux kommanuit) U Blend (akmuu, He oTHocAIMHecs HH K
HEJIOOLEHEH HBIM, HY K PACTYLIHM).
[lo BepTHKanH yKazaHa KaHTAJIH3AIHUS KOMIAHHN, B AKIUH KOTOPLIX HHBECTHPVIOTCS

3 Dongm BEIOPEHBI MHOKO Hayraj, HO B I17I0M OTPaxaroT CTPYKTYPY WM pasMep KOMHcCHH mofobHBIX (hOHNOB B
LEIIOM.

4 Peiftuarosoe arenTcTBo Momingstar umeeT noapazjieneHud B GOIbIIMHCTBE PA2BHTHIX CTPAH, TAK e Kak H caliThl
HA PA3IMYHBIX 43BIKAX ¢ PA3MYHBEIMH poHaamu. OcHOBHOM pecype — http://www.morningstar. com.



cpenctra: Large (kpymHble koMnanus), Mid (cpennue), Small (Menkue).

[Ipu npocmorpe mHPOPMAIMH O TOM WIH HHOM (POHNE HA CTpAHHIE, HMOCBANICHHON
¢dhoHTY, BBI MOJKETE BHJIETH TY MATPHITY H CPazy OIEHHTH CTHJIb HHBECTHPOBAHUA JAHHOTO QOH/IA.
[osicHIO cKazaHHOE Ha Mape HPHMEPOB.

BoasmewM, k npumepy, pong Allianz RCM BRIC Stars.

Puc. 1. Mampuya oyenxu uneecmuyuti ponoa Allianz RCM BRIC Stars.

Uro mokaspiBacT ero Matpuina (puc. /)? To, uto paccMaTpuBacMbli (OHI HHBSCTHPYET B
axknuu (equity) kpynHbx kommanui (Large), He oTHOCIIMHUXCS HU K HEMOONeHEeHHBIM (Value), HH K
pactymum (Growth).

[Ipuseny eme oaun npumep ¢onga — Amana Trust Income.

Puc. 2. Mampuya oyernxu ungecmuyuii (investment valuation) cponda Amana Trust Income

Kak BumHO H2 puc. 2, 00beKThl HHBECTHPOBAHHS YKa3zaHHOTO (poHAA — aKIUH KpPYIHBIX
HenoolleHeHHBIX Kommanui (Large — Value). B uacTHocTH, B JaHHBIH (OHT BKIIOUSHBI TaKHe
H3BeCTHhIE KOMITaHHH, Kak Pfizer, Procter & Gamble u Colgate-Palmolive.

OIHCaHHOH MaTpHUICH IOJB3VIOTCA TakKe BCe IONYJIApHbIE (DHHAHCOBBIC CAMTHI
(www finance.yahoo.com, www.msn.money.com H T. J1.).

Teneps o caMux GoHIaX.

(I)OH,I[I)I HEHECIKHOI'O phlHKA

3T1oT BUJ (POHIOB MOKHO HA3BATh CIIOKOHHOH IaBaHBIO ISl BAIIMX [EHEr, IIOCKOJIBKY OH
IIPAKTHYECKH HE [IOJBepraeres KojaeOaHusM U TEM CaMbIM [I0UTH UCKIIOYAeT pUcKU. Kak BHIHO K2
Ha3BaHWS, JaHHBIE (OHIAB WHBECTHPYIOT B KpATKOCPOUHBIE IICHHBIE OyMaru phIHKA JISHeT
(nemosutHble cepTHUKATH). DAKTHUSCKH 3TO NpOcTO OAHKOBCKHE JIEIIO3HTHI, PAa3MEICHHBIE B
PazIMYHBIX BAMIOTAX. YKazaHHBIC QOHBI 001a1a10T OONBINONH CTAOUIBLHOCTHIO, OJTHAKO U MTPHHOCST
He HaMHOro OojbINe, ueM MpocThie Jieno3uThl. Kak mpaeumo, pasamna coctaensger +0,5 / +1 %
I'O/IOBBIX 110 CPABHEHHIO € JCIIO3UTHBIMH CTABKAMH.

@ounLl peIHKa JISHeT 0cOOCHHO TPAKTHUHBI B clydae HEOOXOIMMOCTH «IPUMAPKOBATELY
JCHLTH B MOMEHT HeCTaOHILHOCTH Ha (DOHMOBBIX phiHKax. CpencTBa Beeryia JIOCTYTHBI, OJHAKO
PEKOMEH/IVEMBIH CPOK HHBECTHIHH — He Oojee ABYX JeT (I MHBECTUIHH Ha Ooiee JOITHH CpoK
cymecTByIoT Hosee d(peKTUBHBIE BUTBI BIOKCHHH ).

[Ipumep Takoro koncepBatHBHOrO pouga B eepo — goup Investec GSF Currency Alpha A

Inc Grs GBP. Baragaute Ha 1"pa(1)1z11<5 €ro JIOXOIHOCTH 3a MepHoj ¢ cepenuubl 1999 rona mo Hosbph
2009 rona (puc. 3).

Puc. 3. Hsmenenue yenor nas gonda Investec GSF Currency Alpha A Inc Grs GBP &
nepuod 1999-2009 zz.

Hemounur: www. morningstar.co.uk

Poct ¢onna nokazan caMoil noJoroi kpupoi. MHOTHE MEUTalOT 0 TAKOM POBHOM POCTE,

S5 Jna HMIMOCTPAITHH JOXOMHOCTH B3aMMHHIX (DOHMOB HMCTIOMB3YIOTCA JAHHBIE CHCTEME! OIEHKH B3aHMHEIX (POHIOB
Momingstar. Ilonpobnee o caMoH cHCTeMe M IONB30BAHHH 60 MOMKHO NPOYUTAaTh B OIHOHMMeHHOH Opoirope bopuca
Koxyxopckoro Ha cafite www.lkapitalrue pasmene «Metommmieckne wMarepHamsl / ABTOpPCKMEe OPOIIIOPEL
KOHCYNIbTAHTOB KOMIaHUH “JIMIHBIHN KamuTan ».



ocobenHo nocie 2008 roga!l

Kak Bbl MoxkeTe BHieTh Ha rpaduke u B Tabiuue 1oja HUM, JOXOAHOCTH (total return)
storo ¢onaa B 2005 rogay coctaruna 3,95 %, B 2008-m — 7,96 %, a 3a mecTh Mecaner 2009 roma —
1,79 %.

Qonael 00U ANMIT

QoHabl OOIUrauii HHBECTUPYIOT B FOCYAapCTBEHHBIE OOIMIALMY, A TAKKE B OONMIalun
KOpHopanuid 1 koMmanuii. Peayabtat paboThl 5THX (OHIOB OUSHb CHILHO 3aBUCHT OT H3MSHCHHS
OPOICHTHBIX CcTaBoK Ha pbiHke. Hampumep, B 2009 rony ¢oHIB, HWHBECTHPYIOMHE B
roCyIapCTBEHHbIe OOJIMIAllUM PAa3BUTBIX CTPAH, CTAJM COBEPUISHHO HEHHTEPECHBI U1 UHBECTOPA,
TAK KAK CTABKH II0 JOJUIAPAM M €BpO OYSHb HHM3KHME M 11aJ1aTh UM Ooliblile HEKV/a, a oOauraiuu
pacTyT HMEHHO TOIrJa, KOIJIAa CTABKH IaJAal0T (ceivac CTaBKH Haxoadarca Ha ypoeHe 0,5-1 %).
OnHaKko cTaBKH 00s3aTeIbHO HAYHYT PACTH Yepe3 KaKOe-TO BpeMs, W Torja olauranud OyayT
TepAaTh CBOIO TIEHY, a WX JOXOHOCTh CTAHET PACTH.

PaccmaTpuBaembie (hOH/TBI JTyUIlle BCETO MOXOAT IS KOHCEPBATHBHBIX HHBECTOPOB CO
CpeTHECPOUHBIMH HHBECTHIIMOHHBIMH TETSIMH, KOTOPBIE BCE KE JKENAIOT ModyJyaTh HeUTo GoNbIee,
YeM CTaHJAPTHBIE TMPOIEHTHI MO JeMO3UTY. MUHUMATLHLIN PeKOMEHAVEeMbIH CPOK WHBECTUIIHH —
He MeHee JIBYX JeT. OTAaua oT TakuxX QOH/IOB COCTABIIET B cpefiHeM 6—8 % TO/TOBRIX.

[IpuBeny B KauecTBe npuMepa ABa GoHaa oOIUraIIH.

Ilepewiii goung — Threadneedle Global Bond Retail Gross EUR Ace (puc. 4). Ou
UHBECTUPYET JCHbI'M NAHIIMKOB B TOCYIAPCTBEHHble OOIMIAllMHM pPa3BUTBIX cTpaH. OGparture
BHHMAHHE Ha cTPOUKY JoxoaHocTH (Wertenwicklung) B Tabaurie: B 2008 romy »ToT GoHT BHIpOC Ha
15,38 %! Takas JOXOITHOCTh I KOHCEPBATHBHOIO (hOHJA OOJHTAHE CUUTASTCS OYSHb BBICOKOH.
Opnnako 3a ceMb Mecauer 2009 rona donn norepsut 2,78 %.

Bropoit gona obmuranuit — Templeton Global Bond A Ace EUR (puc. 5). Ero poct B
2008 romy ObUT HEMHOI'O MeHbINE, 4YeM Vy mepeoro ¢onzga, — 11,97 %. 3ato 3a mepeble IIECTh
mecsaues 2009 roga on Beipoc na 10,18%

Puc. 4. Hsmenenue yenor naa gonoa Threadneedle Global Bond Retail Gross EUR Ace &
nepuod 1999-2009 ze.

Hemounur: www.morningstar. de

Puc. 5. Hamenenue yenor nas gonoa Templeton Global Bond A Ace FUR 6 nepuoo 2003—
2009 2.

Hemounuw: www. morningstar. de

[louemy Takue pazHble pe3yJabTaThl, ecjqH 00a (oHIA HHBECTHPYIOT B obmuranuu? Bee
3aBUCUT OT TOrO, KAKME UMEHHO ofuuranuu BuIOpasid vipaBisioumue >TuMH doHpamu. Tak, B
OTiIMUMEe OT mepBoro GoHaa obuMranuil BTOpOoH HHBECTHPYET KAIMTAIL HE TOJBLKO B OOJIMIAllUM
PA3BHTBIX CTPaH, HO H B OOJIMTallHH paszpHBaroiuxcda crpad (Poccun, [lonpmm, Manalizus u T. 1.),
U 3TO MO3BOJIHJIO EMY ITOKa3aTh XopoumHid poct B 2009 roay.

DoHIBI «T0JIYOBIX (PHIIEK)

DroT KiIaccHueckHd BHZ (OHAOB ObUI CO3JaH HAa PLIHKE NEpBbIM. OH HHBECTUpPYET B
aKIAA KPYMHEHIIHX KOpTopanui 1 KoMmanud («ronyOnie (QHIKH») H MOJBEpracTes KypCOBBIM
KoneOaHuAM, MOATOMY HauOoJiee BAXKHBIM HapaMeTp yclexa — BpeMia. DTO XOpOMIWH BRIOOp UL
UHBECTOPOB, I'OTOBLIX HA Pa3yMHBIH U IpocuuTanublii puck. Ilogobuble ¢ouabl npenonaraior
JOITOCPOTHYIO HHBECTHITHIO, PACCUHTAHHYIO HAa CPOK CBHIINE TIATH JIET, U IPHHOCAT B cpeyiHeM 10—



12 % rogoBEIX.

DTO caMblii HONYJSPHBIA BH (QOHAOB, U HX CYLIECTBYET OIPOMHOE MHOXKeCTBO. Jljid
npuMepa MoKaKy (oHJI, KOTOphIH HHBecTHpyeT B «romyOble ¢umku» CIITA, — T. Rowe Price
Equity Index 300 (puc. 6). DT0 HHASKCHBIH (OHM, KOMAPYIOMHN HHASKC S&P 500.

Eciin Bel npucMOTpUTECH K I'PAQUKY, TO YBHIUTE, YTO OH UMEET CTPAHHBIH YepHO-CEPbIH
nmeeT. Ha camowm fene 3fech mokazansl ABa rpaduka — uaMeHeHHe 1iensl nag gonna T.Row Price
(depHbIi 1[BeT) W H3MeHeHHe HHAekca S&P 500 (cepeiii nBer). Kak BHauTe, (OHJ MOJHOCTHIO
KOMUPYET HHJSKC (XOTeNoch Obl MHE VBHJCTh XOTS Obl OJMH pOCCHHCKMH WHICKCHBIH (OHI,
KOTOPBIH ¢TOJE 3Ke UYeTko Komuposan 6wl uHneke MMBBE unu PTC).

Puc. 6. Hznvenenue yenvr nas ¢gonoa T. Rowe Price Fquity Index 500 & nepuoo 2006—
2009 zz.

Hemounux: http://moneycentral. msn.com
@onabI aKIUil KOMIIaHNI co cpeaHeiil M MaToil KanuTaIA3amuAeii

I1oT BUA QOHIOB O CBOSH CYTH HE OTIHYAETCH OT OOBIUHBIX (DOHJOB aKIHH, OTHAKO
CBA3aH C TOBBIMEHHBIM PHCKOM H, COOTBETCTBEHHO, ¢ O7NBINMUMH TepcnekTHRaMu. Kak BHaHO U3
Ha3zBaHud, (QOHIL MHBECTHPYIOT JICHBTH MAHIMHKOB B aKIHMH MAaJbIX M CPETHUX KOPHIOpAIUH H
OPEIPUATHH, B CBA3H C UeM TISHBI TTACB 3THX (QOHIOB MOBEPTaOTCA 3HAUHTETLHBIM KOTeOAHUIM.

Vkazanusle okl HAUGOJICE MOAXOAAT JUIsl HHBECTOPOB ¢ FTOTOBHOCTBIO K IIOBBIIICHHOMY
PHCKY, TaK KaK CUHTAloTCi arpeccHBHBIMH. OHAKO TEpNEIHWBLIE WHBECTOPHI  MOJYYAT
BOHATPAKACHHE, MOCKOIBKY HaHHbIE (QOHIBl HMCTOPUUSCKH IIOKA3HIBAKOT MOXOMHOCTH Oolee
BBICOKYI0, Hexkeld uujeke S&P 500.

MuHHMANBEHBIE peKOMEHIYEMbBIH CPOK HMHBSCTHIMH 3aBHCHT OT KOHKpeTHoro doHua u
CATYAallUH Ha phIHKe. PaccMaTpuBaeMmble (QOHIBI MOTYT TPHHECTH HHBECTOPY 3HAUHTEIBHYIO
noxoanocets (20, 30, 100 % rogoBeix 1 6oJiee), OJIHAKO MOT'YT [IOBJIEUL U 3HAUUTENBLHBIE IOTEPH.

[Ipumep. @oun Threadneedle European Smaller Companies Retail Net EUR Acc (puc. 7)
HHBECTUPYET B AKIMH MAJIbIX KOMIIAHHHM CTpaH €Bpo30HBI (82 % KanuTajla) H B aKIMH MAaJibIX
KOMITaHMH CTpaH, HE BXOMAIUX B eBpo3ony (18 %0).

Kak puguTe u2 rpaduxa 1eHsl mag storo (oH/A, oHa TOJBep:keHa Oollee CHILHBIM
KOJICOAHHAM, YeM IICHBI [IACE OIHCAHHBIX BHIIIE (POHJOB, TAK YTO IPHTOTOBbTECH K OECIIOKOHHOM
SKM3HU, €CITH BBl coOHpaeTech KYIUTh Mau Takoro hoHa.

Puc. 7. Hamenenue yenvr nas gonda Threadneedle European Smaller Companies Retail

Net EUR Acc 6 nepuodc 19992009 22,
Hemounux: hittp://morningstar.de

MoHj1 PTOro KIacca s BKIIOUKI B MOpTdeah OJHOTO W3 HAIKMX repoek. Kak Bel nyMaere, B
yeii? Jloragarbess HETPYAHO — B MOPTQEb CaMOro arpecCUBHOIO MHBECTOPA H3 paccMaTpUBASMOM
TPOHKH.

DTO HEe 3HAYWT, 4YTO B NOPTHEIAX YMEPSHHOTO M KOHCEPBATHBHOIO HMHBECTOPOB HE
JOMKHO OBITH arpeccHBHBIX ¢oHMOB. O043aTENbHO MOLKHBI OBITh, HO WX JIOAS JOJDKHA OBITH
3HAYMTELHO MEHBIIE, YeM Y arpecCHBHOTO HHBECTOPA.

O oAbl HeIBUKAMOCTH
D1oT BHA (OHIOB HE ABIASTCA PACHPOCTPAHSHHBIM B POCCHH, OfHAKO Takux (OHIOB

OUeHb MHOTIO 3a pyOeikoM, ocoOeHHO Ha pbiHKe CIHIA. OHH MHBECTHPYIOT CPEACTBA MAHIIMKOB B
O0OBEKTHI HEJIBIBKHMOCTH — KaK MPABHIIO, B paMKaX OJTHOH cTpaHbl. [IpenmyinecTBoM gpmsieTcs TO,



YTO 33 HHBECTHIHAMH CTOAT peasibHble OOBEKTHl HEJBISKUMOCTH — HPHOBLIE CO3JAETCA 33 CHET
cllauM ux B apenay JauGo npogakd. Konebanus uen Ha nau »TUX QOHIOB HE3HAUUTEILHDL, IIOYTOMY
BIOKEHHEIE CpeNiCTBA TIPAKTHUSCKH B JH000H MOMEHT MOTYT OBITH OTO3BaHBL, UTO JIeNaeT
HHBECTHIHH JIHKBHIHBIMH. llogoGHOIO HEBOZMOMKHO JOCTHYL IpPH IPAMBIX HHBECTHIHAX B
HEJIBIJKAMOCTbD.

B CIITA Ttakue dounsl HazwsiBatoTcss REITs — Real Estate Investment Trusts. Ilam »Tix
(OH/IOB OYEHB JIMKBH/IHBL H TOPI'YIOTCA HA BTOPHYHOM pBIHKE, KaK H OOBIYHBIC aKIHH (BIPOUEM,
nau npounx (OHMOB TOYHO TaK JKE TOPTYIOTCS Ha pLIHKE uepes OpoKepoB W ABIAIOTCA B
DONBIMTUHCTEE CBOEM OUESHB JTUKBHTHBIMH ).

Becpbma 3HaUMTEILHOS IIPESHMVINECTBO pAaccMAaTpHBASMBIX (OHIOB Hepen pealbHOH
MOKYNIKOH HEZIBIPKUMOCTH COCTOHT B TOM, YTO OHH JIalOT BO3MOJKHOCTH WHBECTHPOBaTh B
HEJBZKUMOCTE HE3HAUMTEIbHBIE CYMMBI (0T 1000 nonnapos).

HuBecTopbl MOTYT paccMaTpHBATL ONMCBIBacMble (POHALI TSI OCYINSCTBICHHS KaK
KpaTKOCPOYHBIX, TaK H JOJITOCPOYHBIX WHBECTHIIHH, TIPH PTOM MHWHHUMAIBHBIH PEKOMEHIYEMBIH
CPOK MHBECTHIHH coCTaBIsaeT 2—3 roma. YKazaHHbIE (DOHILI IPHHOCAT B cpeiHEM 6—7 % T'OJJOBBIX,
XOTS BO BpeMsl HAITHCAHWS JaHHOH KHurd (cepeauna 2009 roga) onn npuHocuian 7-135 % Toibko B
BH/IE TUBHCH/OB, 0€3 yHueTa pocTa HX CTOHMOCTH.

OTH  (QOHABI TOIXOMAT BCEM KATSTOPHAM HMHBECTOpOB. JlonkeH pno00aBHTH, dYTO
WHBECTHPOBAHME B HENBIDKUMOCTH (depez (oHIR Iu00 HAmpaMylo) — Xopollag 3aiuTa oT
uHpsAEr. Ecin Te 3HauMTeNbHbIe (DUHAHCOBBIE BIMBAHHUS, KOTOPBIE OCYINECTBHIM IEHTpaTLHBIE
Ganku Bcero mupa B 2008 rogy, NpHBEAYT K 3HAUHTEIBHOMY POCTY HHQIIALHH, CHACTHCH OT Hee
BaM TOMOTYT (OHIBI TOBApHBIX AaKTHBOB — HENMBHKUMOCTH, JIParOIEHHBIX METAUIOBR H
CENbCKOXO3AHCTBEHHBIX TIPOTYKTOB.

Jlnsg mpuMepa MOKHO MPUBECTH OFMH W3 (POHIOB HeMBIKHMOCTH — Associated Estates
Realty Corp (AEC) (puc. 8). IT10T oHI 3aHUMASTCS TPUOOPETCHUEM SKHIOH HEBIKMUMOCTH H
vipasienueM €10 B CHIA.

Puc. 8. Hamenenue yenvl nas gonoa Associated Fstates Realty Corp 6 nepuoo 2006—
2009 z2. no cpasnenuo ¢ undexcom SE&P 500

Hemounuk: http://moneycentral. msn.com

Kak BBI MOsKeTe BHASTH U3 JaHHoro Tpaduka, ¢ 2007 rofa meHa akinui »ToH KOMIAHUH
Hadaja najare, B 2008 romy Belpocia HeHanodro, a ¢ aerycra 2008 roma mo nHauama 2009 roma
npoBaiuiack Ha 60 %.

51 ¢puzuvecKkH He cMOTY MOKa3aTh Ha CTpaHUNAX 5ToH HeOONMBIMON KHUTH TPUMEPHl BeeX
HMEIOIMUXCA B MEpe (OHJIOB, HX CYIMISCTBYST OrPOMHOE MHOMKECTBO, IIPHUYEM CAMBIX Pa3HBIX.

Ecnu BB 3HACTE KaKyro-HHOVIL OTpacih, B KOTOPYIO XOTeduW Obl MHBECTHPOBATH CBOH
AeHbTH, OYIbTE YBepeHbl, UTO HaiifleTcs (hOH, MOKYTIAIIIHN aKITHH KOMITAHUH ATOH OTpacIIH.

Bot, ckaxem, doun Cowen Climate Change Inst A Acc. [{ocmoBHO NepeBOIHTCS Kak
«oH KIMMaTHYSCKHX H3MeHeHuM». Kya, kak Bel AyMaeTe, oH BKIAJBIBACT AcHBTH? B akiun
KOMIIAHUH, KOTOpPLIE MOJYUYAIOT OCHOBHYIO BBIPYUKY OT pealld3alldd TOBAPOB MIIU  VCIIVI,
CBAZAHHBIX C KIMMAT-KOHTPOJSM M SKONOTHUYSCKUMH NpoekTaMu. Hampumep, B coctaB (omma
BXOJUT Kommanusi Vestas Wind Systems, koTopas 3aHUMAacTcd TPOM3BOJICTBOM W pealnialiueH
0o00pYIOBaHUS, HCIIOMIB3YIOIIETO PHEPTHIO BETPA, B TOM YHCIIS BETPSIHBIX TYPOHH.

VYioMuHaHue 5Toro (GoHaa HU B KOESH Mepe He 3HAUMT, UTO I PCKOMEHIVIO €ro Ul
HOKYIIKH, — 3TO JIIIL IIPHMEP TOTO, UTO ¢peliH (POHIOB MOKHO HAHTH BCE UTO YIOIHO.

3aBepmias JaHHBIM pazfen, S XoTel Obl IOKAa3aTh HECKOJBKO pPasIHUAi  MEKITY
poccuiickumu [IUDamu 1 3apydesKHBIME B3aUMHBIME doHmaMu (mutual funds).

Pazmmunsa poccmiickux [IM®oB n 3apy0e:KHBIX B3aNMHBIX (oHIOB



1.B ommune or IIHMMDop B3anMHbIe (OHOBI BBILIAYABAIOT ITAWITHKAM JTHBHICHIIBI.
Komnanuy, ubu akouu exogarT B doup (IIMD unu B3auMHBIA), BRIUIAYMBAIOT JIMBHJEHbL,
KOTOphIE TIOCTYNAIT B yhopaeidwoiue komnanuu (YK). Jlanee YK foKHBI paclpefeluTh HX
METY HAHIMUKaMH JTHO0 peHHBECTHPOBATH B Al TOTO 3Ke GoHaa. B YCIOBHAX NeATETbHOCTH BCeX
poccuiickux [IHM@MoB H3HaYaNbHO YKA3aHO, YTO JUBHICH/LI PEUHBECTHPYIOTCS. JTO 3HAUHT, YTO Y
HHBECTOpa HET BHIOOpa — OH HEe MOKEeT MOJIyUaTh TUBHUISH b B BHJIE JIeHeT HAa CBOH cueT B OaHKe.
M 1o ke camoe KacaeTcsi KYIOHHOTO JIOXO[a MO OOMUTAIAM, eCIH (OHJ, CKUKeM,
OOJIMTAIMOHHBIH HIH CMEIIAHHBIH.

Bzaumurie ke GoHABI MperIaraioT pasHble BAPHAHTH HCTIONL30BAHUS JTHBHISHIOB — MX
PCHHBECTUPOBAHHE HIIH K€ MepeAady HHBSCTOPY. IJTO 3HAUUT, YTO KIHESHT MMEST BO3ZMOMKHOCTDL
BbIOHpaTh GOHI, KOTOpLIH eMy Oonbllic MOMXOAUT HMMEHHO Mo JaHHoMy KpuTepuio. Her
HeoOXOMMOCTH, UTOOBI peryIdapHo Kanamu HanuuHbeie? Torna myuiiie npuoOpecTH Mau B2aHMHOTO
¢doHIa, PEHHBECTHPYIONIETO AUBHACHIL B MaH JaHHOTO (oHma. ECIH ke Bbl XOTHTE MOMYYATH
MACCHBHBIH JOXOJT OT CBOMX HWHBECTHIIHH, HYXKHO BHIOpaTh (OHJ, KOTOPHIH BBIIAUMBACT
naiiimukam auBuaeHbl. Keratu, npu pazpaboTke NEHCHOHHBIX HOPT(EIeH 1 CBOMX KIMEHTOB
(noprdenelt, 1Mo KOTOPBIM KIMEHTHI XOTAT MOJIYYATH [ACCHUBHBIH JIOXOJ) HEPEIKO BRIKOYAOT
UMEHHO TaKHe (HOH/IBI.

K mazpanuio ¢GoHga oOBIYHO IMPHCOBOKVILIAeTCA moscHeHne income fund (Inc), eciu on
BHITUTAUMBAET JUBHISHLI, U accumulation fund (Acc), ecnu peunpecTupyeT. BoT npuMepsr: doua
Threadneedle European High Yield Bond Retail Gross EUR Acc peunBecTHpyeT AeHBTH KIHESHTOB,
a ¢oug Allianz RCM BRIC Stars A EUR Inc BellDIaudBaeT JHBHASHIEI HA ¢UeTa CBOMX MANIIAKOR.

2. Ilan prauMHBIX GOHIOB MOXKHO TIPHOOPETATH Uepes HHTEPHET-OpOKepoB. BombIMHUHCTRO
CYIIECTBYIOMHMX 32 pyOeKoM OpOKepoB HMEIOT JIOTOBOPHI ¢ OCHOBHBIMH  VYIIPABRISIONTHMH
KOMIAHUSAMH Ha Tipofaxy uxX GoHmoB. Takum obpazom, g KaK WHBECTOP, KENAOMHH KYIMHUTH TIau
Kakoro-mubdo doHma, He oba3aH exXaTh B ouc YIPARIAOMESH KOMIAHWH, 3aKII0UAThL TAM JIOTOBOpP H
[IOTOM IEPEBOJHTE HA €€ cHeT JSHLIU JUIS MOKYIIKHU MAeB. S MpocTo MOI'Y 1aTh MOPYYCHHE CBOSMY
Opokepy KYIMHTH NI MEHS Tlau TOTO WIH WHOTO (OH/A W3 CPENCTR, KOTOPhIe HAXOMATCS HA MOEM
cuete y Opokepa.

CTOUT OTMETHTh, YTO HA pOCCHHCKOH OUplKe TOXKE MOXKHO KYIHTh IAU HEKOTOPBIX
[TN®oB, HO WX KOMHYECTBO OUSHL HECYINESCTBEHHO, YTOOBI TOBOPHTH O TAKHX IOKYIKAX KAaK O
CIIOJKHBINEHcA npakTHKe. K ToMy ke H3-3a He3HAUHTEIBHOTO o0beMa NMPeIIosKeHHs nack (POoHIOB
[eHA HOKVIIKM Iag Ha OUpMKe 3a4yacTyiO BbIIE LEHbl [IPH HOKYIKE B OdHUCe VIPARISAOIIEH
koMnanuu Ha 10-20 %o.

3. B Poccun He cymiecTByeT efquHOro OaHKa-Jenozutapui. Kak yiKe VIIOMHHAJIOCH,
HHBECTOP MOKET HpoOpecTd B3auMHble OHJIBI Yepes HHTepHeT-Opokepa. J[pyroi BH NOCPEIHUKA
— 3T0 GaHK-TIENO3UTApH. B pa3sBHTHIX cTpaHAX VIIPABJIMIONMNE KOMIAHUH CAMH HE KOHTAKTHPYIOT €
KineHTaMi. OVHKIHIO O0CTY:KMBAHHSA KIHEHTOB (client management) BBIOJHAIOT KpPYIIHBIC
OAHKH-TICNO3UTAPHH, HMEIOIHE JOTOBOpPLI ¢ OonpiaM KomudecTBoMm YK. HHBecTop MoxeT
npuobpectd GOHAB pPazHBIX KOMIAHHH, oOpaTHUBIMHMCH B OfHH OaHK-flenosuTapuii. B Poccun ke
5TO TOKA HEeBO3MOMKHO: UTOOBI KVIHTh MaH «Ypalcuda», HYKHO eXaTh B «Ypaiacuby, a 3aTem,
groObl KymuTh Nau «Anbba-Kanutanay, — B «Anbdy» (PHHAHCOBBIE CYTIEpPMAPKETHI, MPOJIATOIITHE
1Ay pa3HbIX KOMIIAaHWH, B POCCUH IIOKA PEIKOCTD ).

Bot u Bce ocHoBHBIE oTinuusa. OHH CVINISCTRVIOT JTHIIL TOTOMY, UTO 3apyOeiKHBIN PHIHOK
dhoHIOB UMeeT 3HAUMTEIbHO OoJice IMTENLHYIO MCTOPHIO PA3BHTHA, HEKETH OUSHb MOJIOMIOH
poccuiickuii peiHOK. CKOpee Beero, 3TH OTJIMUMS COTPYTCS B OJIMKaHIIUE rO/bl.

Kak Bbl MOINIM YBHAETb, BbIOOP HA pbIHKS (OHIOB OIpoMeH. Mbl NEPEUHCIWIN JIHLIb
OCHOBHBIC X BH/IBI, 4 €CTh €II¢ U TAKHS BapHAITHH, Kak JAeTckue (GoH/EL GOHAB B KOMOHHAIIHH CO
CTPAXOBBIMH LIPOI'PAMMAMH, HHJEKCHBIE (QOHIIBI H MHOTHE JIPYTHE.

Kpome Oombinioro pazHooOpazus BUAOB (OHIOB Y KAKIOTO W3 HUX €CTh ellleé MHOTO
pazHoBuaHOcTed. K npumepy, (o odauranuii MoKeT OBITh PETHOHATBHBIM, MEKITYHAPOIHBIM,
CHEeNUATHZHPYIOIUMCS TOJIBKO HA HAJISKHBIX OOMHTAIHIX KPVIIHEHIIAX dMHTEHTOB, OOIHTAITAX
MOBLINNIEHHON CTETEHH PHCKA WIH CMelaHHbIM. M qaske B offHOH OTAeABHO B3ATOH Pa3HOBHIHOCTH



CYIIECTBYIOT COTHH (OHIIOB, M3 KOTOPBIX HaiiTh HauOoJee HMOAXOIHH JJsi BAC MOTYT TOJBKO
1pod)ECCHOHAIBL.

[Ipu obcyxaerrm ¢ KoHeTanTHHOM ero mopTdeni u (oHI0B, BKIIOUYCHHBIX B
HETO0, OH CKa3al MHE:

— Brmagumup, g Xoren OB HHBECTHPOBATH 4YacTh jcHeT B (oHJ YoppeHa
Bagdera. Dro pozmoxHo? MaH v HeTo 3akpuITHIH on?

—V Hero HeT (oHAA, KOTOPEIM OH VIIPABIAST, HO ¢cTh Kommamug Berkshire
Hathaway, akumH KoTopoil BH MOMKeTe KYMHUTh. OT0 TIPAKTHUECKH TO KE, 4YTO U
yrpaensiembiii GoHI. Y Hee ecTh akIHH ABYX KiIaccoB — A u B. CTOHMOCTb 0JTHOH aKIHH
kimacca A coctasaget 100 000 monmapor. A cTOHMOCTE Ooee JOCTYITHOH aKIIHH Kiacca
B - mpudmpureasHo 3250 gomnapos. I'paduku HX pocTa COBEPINCHHO HASHTHYHEL
Axtmn Baddera — xopouni seidop. OHH 3aMESHAT HHASKCHBIH (OH aKIHE, KOTOPEE 4
coOHpancd BKIIOUHTE B BAIl TTOPTQENTb.

1.56. ETF (Exchange Traded Funds)

Houmiut ece UHEECHOpbL UCNBIMbBIEAIOM bonsute o u Myqeyuﬁ
Om nomeps, Her YOOBOALCHIBUA OM NPUOBLAH,
Lapmon buzze

S ouens mobmo ETFs — 3a npoctoTy, HOCTYNHOCTh U HEBBICOKYIO LicHY. [lonb3yich
ATHM HWHCTPYMEHTOM, BBl MOKETe OBITh KEeM VYIOHO: TACCHBHBIM WHBECTOPOM, AaKTHBHBIM
HHBECTOPOM HJIH CLEKY/IAHTOM.

Exchange Traded Funds (ETFs)— sTo 1ieHHBIe OyMmard, cBoOOJHO TOPTYIONIHECS Ha
dupkax MomodHO akIuaM. B HacTosiee BpeMs B POcCHH HET YCTOABIIETocH HAMMEHOBAaHHS g
HTOTO HOBOTO Kjacca NMeHHBIX OyMar, ¥ B pasHbIX MCTOUHHKAX WX HA3bIBAIOT TO OMPIKEBBLIMH
doHgaMH, TO aKIMAMH (POHIOB, TOPTYIOIMMXCS Ha OHpike. DTH  QopMaibHBIE TEPSBOBI
AHTIOAZBITHOTO TePMHUHA BCe 3Ke HETOUHO OTPasKaloT CYTh JAHHOTO HHCTpyMeHTa. DaKTHUECKH 3TO
HOBLIH BHJ NMEHHBIX OyMar, KOTOPBIH MOKHO OMPEACTUTh KaK JICTO3UTapHbBIH cepTHHUKAT Ha
nopThens akiui, MOCKOIBKY BIacHUE dToi MeHHoH OyMarol papHozHauHo BIacHUIO OpTdhenem
akuuil. Iloprdens OupieBoro ¢onga IpUBAZLIBACTCH K KAKOMY-IHOO HHACKCY, OTPAKAIOLIEMY
AMHAMHEKY OTASIBHOTO CEKTOpa WIH PLIHKA B IEI0M, WIH K ONpEAcIcHHOMY MOPTHEIio aKIHH.

Hcropua ETF naunHaerca ¢ 1993 roga ¢ mnofABJIeHHEM HOBOIO
HHCTpPYMEHTa, MpeJcTaRIAIomero cobdoil KOp3HHY akuui HHaexca S&P 500,
TOPrylUYyCH Kak eJuHoe neJoe. CnycT HECKOJbKO JIET 3TH (OHIbl HAYaJH
NMPOHHKATEL HAa PBLIHKH JPYTrux crpad. Hanpumep, B EBpone k 2006 roay akTHBEI,
Haxoasamuecsa B ETF, npesbimann 50 muipa espo.

B HacTosmee BpeMst 3To caMblii ieineBbid, 2 heKTUBHBIN U HATISKHBIN cTOCO0 TOMyUCHHSA
JOXOJHOCTH, COOTBETCTBYIOMICH BrIOpanHoMy noprdenio ueHnbx GyMar. s yacTHOro HHBECTOpa
ETFs mpenctaBasioT WHTEpec W3-3a BO3IMOMKHOCTH JIONTOCPOUHOTO BIMKEHHA B KaKylo-mubo
OTpaclb MM B 3KOHOMHKY LEJIOH CTPaHbl IIPH OTCYTCTBHH PHCKOB, ¢ KOTOPBIMH BCEITIa CBA3AHEI
BJIO’KEHHS B KOHKPETHBIE IIPEAIIPHATHS.

Kaxk »To pabdoraer?

ETF cozmactes addminpoBaHHLIMH — HHCTHTYIHOHANBLHBIMH — HHBECTOPAMH — IIYTEM
BHECCHUS B JACTIO3UTApUH NPHHAMISIKAINMX HM KPYIHBIX TTAKeTOB NEHHBIX Oymar. B obwven onm
Hoay4aroT oKBuUBaslenTHoe uueno ETF, Koropble MOXKHO B 3aBHCHMOCTH  OT  TEKVLICH
KOHBIOHKTYPBL:



* Jep3KaTh;

* O0OMeHsI T 00pPaTHO HA CBOM AKIUU 110 YUCTON CTOMMOCTH AKTUBOB,

* TIPONIAThH Ha OHpIKE.

B ormn4He OT HHCTHTYIHOHAJIBHBIX HHBECTOPOB YaCTHBIH HHBECTOD MOXKET ONEPHPOBATH
¢ ETF Tosibko Ha Oupske.

B CIIIA ETF perucrpupyitotes Komuccrelt mo neHHbiM OyMaram U OUp:kaM Ha OCHOBE
PETYIAUPYIOIIETO ACATEIBHOCTh B3aUMHBIX ¢oHIOB 3akoHa 00 WHBECTHIIMOHHBIX KOMIIAHUIX
1940 r. (Investment Company Act of 1940) ipu coOnroeHUH CASTYIONTMX VCIIOBHH:

* ETF zanpermneno Ha3bIBATHC B3AUMHBIM (POHTOM;

+ apdumupoannsie nuna MoryT nokynate ETF v donaa win nponasats ux gouay:

* 18 BHeIHUX WHBecTopoR Toproris ETF ocyimecTeasieTcs Tonmbko Ha Oupike To
PBIHOYHBIM TIEHAM.

Komuccus CIIMA mo nennbiM OymaraM M OHpiKaM CHsIa OTpaHHUYSHHS Mo odbeMaM
unBecTupoBanus B ETF, nHanaraempie 3akoHoM 00 WHBSCTHIIMOHHBIX KommaHuax 1940r., B
COOTBETCTBUU ¢ KOTOPbIM HHBECTHIIMOHHBIM (DOHIAM 3AMPELIATIOCH BKIA/IBIBATE B OJHY KOMIIAHHIO
Gonee 5% cBoux akrtupoB. AHanoruuHoe pewieHue B 2002 r. npunsn W EBponeickui
neHTpaibHbii OaHk. Takum oOpazom, m Komuccusa CIIA mo neHHsiM OyMaram H OHp:KaM, H
EBponelickuii IeHTpaIbHBIH OaHK IpHAHAIH, YTo HHBeCTHIHH B ETF CyIeCTBEHHO OTIHYAOTCH OT
HHBECTHIMH B OOBIUHBIE B3aUMHBIE OHTBI.

ETF — molnHble WHBECTHIIMOHHBIE M CIEKYJISITHBHBIE WHCTPYMEHTHI, OTCIISKHUBAIOIIHE
CEKTOpa PKOHOMHKH, (DOHIOBBIE HHJIEKCH CTpaH, TOBAPHBIE I'PVIINEI U MHOTOE Jipyroe. [Tokynasa u
nponaeag ETF, wuuBecTophl QakTHUecKH MOKYNAIOT M TPOAaloT Medble mnopTdend axiui,
ciaenopatenbHo, Tokynka ETF  paBHosHauHa TmMOKyNKe WHJAEGKca, JeKAIlero B OCHOBE
cooTBeTcTBYIOMIEH MenHol GyMaru. ETF ynauno codeTatoT BOSMOKHOCTH AUBEPCHPUITHPOBAHHOTO
nopTdens, YTo XapakTepHO NI BauMHBIX (OHMOB, ¢ TOpProBod rHOKOCTHIO, TIpUCYINEH padoTe ¢
OOBIYHBIMH AKUUAMU KOMIAHUH->MUTESHTOB. C ETF MOKHO OCYINECTBISTE « KOPOTKHE» LIPOIAKH U
OTITHOHHBIC CACIKH, MAPKUHAILHYIO TOPTOBIIO W BHYTPHAHEBHON TpeHIHUHT. [ HUX JOCTYIIHLI
Te JKe TPUKA3BI, UTO U T OOBIYHBIX aKITHH.

Jis ETF AeHcTRYIOT Te K€ KOMHMCCHOHHBIE M MApPKUHAJIbHBIC TpeOOBaHUS, UTO M LIS
AKITHH.

3aueM orpaHHYHBaTH ce0d B BHIOOpE HHBECTHIIMOHHBIX HHCTPYMEHTOB, ©CJIH BBl MOJKETE
WHBECTHPOBATL BO BCE MIOHEMHOLY (B IIPEAENax 3paBOrO ¢MbIC/IA, KOHEUHO)?

OpmHaxaBl TETUTBIM alpelbCcKUM YTPOM, KOTJAa i yike Jodpaics J0 CBOETo
oduca U BKIIOMII KOMITBIOTED, 3a3BOHII MO MoOWIbHBIH. Ha skpaHe BHICBETHIIOCE HMA
«Cranucnas». 3T0 He Tepod W3 Halel TPOMKH W HE MOH KJHEHT, a TMpPOocTO MOH
Xoponuii 3HakoMbrit. ['ox Hazag CTaHMCTaB OTKPHIT CUET ¥ aMEPHKAaHCKOTO OpoKepa,
MepeBen TyAa ASHBTH M IOMHOCTHIG OBIT TOTOB OCYINECTBUTH CBOM HMHBeCTHIMMH. K
MOMEHTY OTKPBITHA CUETa OH YiKé 3HaX 00 akuuax, o pougax u 0d ETFs.

Cranmcnae cripocuy, B oduce IH 4, W cKaszal, 4YTo celiuac mpueaer. B romoce
€T0 CHBIMIANOCh BOTHEHHE.

— Ilomors MHe! — 3aKpHYAT OH, €/IBa BOIAM B MO KaOHHET.

[Ipu3HaThCd, 4 CIETKa HCITYTAICH.

—UYro cayumioch?

— 4 mpocuAen cerofHA A0 TpexX YacoB HOYM, MHITafich BEIOpaTh And cehg
(OoHMH, B KOTOpBIE CTOMAC OBl MHBECTHpoBaTh. Ho HMX Tak mMHoro! A »tH ETFs — 370
pooOmie Takag 3apazal!!! Korma g yeumen, uro, kynue ETF, MoXHO HHBSCTHPOBATH BO
YTO YTOJHO, JaXKEe UTPATh HA BAJKTHOM PHIHKE, 1 MOJHOCTBI) MOTEPAT OPUEHTUPEL. T He
suato, umo kynumo!!! 5 xouy ece/ Axripm CIIIA u EBpoTibl, 0OMHTAIHH Pa3BHBAIONHXCS

CTPAH, 3010TO, 3¢PHO, KHTANCKUIT 10aHb, «BoiHbe PO !® U Bee 910 1 MOTY KYIHTD,

6 CDOH,[[I)I, HHBECTHDYIONIHE B aKITHH KOMHEIHI/II‘/JI, CBA3aHHBIX TaK HIH MHade ¢ IHThepoil BO,I[Oi/JI. B HacTodllee BpeMAd
OHeHb MHOT'HE CTaTH HHTEPECOBATLCd UMU B CBA3H C TeM, UTO 3alldChbl OUTHEBOH BOABL OI'PaHHUY €HBIL.



motoMy uTo HeHe ETEs Hebonpme, — HO 4 He X014y HMeTh B niopTdene 50 dpoumor! Uro
MHE JelaTh?!

S obierdyeHHO B3JIOXHYN U mompocra CTaHHCIaBa MOKA3aTh MHE, YTO OH 4
ceDg BRIOpANM, W OH Aad MHE pachevaTaHHsulii crmmcok ETFs, KoTopbie oH XoTen OB
MPUOOPECTH; HX AHCTBHUTEIPHO 0Ka3ad0Ch AOBOJIBHO MHOTO.

— CraHHcIaB, THI He BOITHyHCH TaK — ¢ 3TOH TIpoOIeMolH CTaTKHBAKOTCA
MPAKTHYECKH Bce, KTO HAUHHaeT pabotaTh Ha QoHAOBOM pHHKe. MOXKHO KYIMHTH Ha
peike 10 000 pasmHuHBIX aKkIEi, Teicsun GoHmoB. HcTecTBeHHO, YTO XOUETCS KYIHTH
OYEHb MHOTHE H3 HUX. TOYHO TaK e H 4 HAUHHAA — 4 KYPAKUICA Ha PhIHKE U IIOKYIIAJl
To, YTC 3HAJX M YTO MHE HpaBiuioch. Hampumep, o JHUMHA U3 TIEPBHIX 4 TIPHOOPEN aKIH
Playboy U ¢ TOpAOCTBIG TOBOPHJI CBOHM JIPY3BAM, YTO SBJISIOCH AaKIIHOHEPOM
«lInettoos»... S moKyIal Bee MOHEMHOTY, ITOKYIAI To, 4To ObLI0 Ha ¢Iyxy: Coca-Cola,
Philip Morris, Caterpillar i T. 1. ToIbko dcpes ToJ 1 HaUalI TOAXOAUTE K BREIOOPY aKIIHi
GoJiee OCOZHAHHO, OI[EHHBAf WX ¢yHAaMeHTaNbHBIe Tokazaremi. Cefivac Tede HYXKHO
COCTABHTH TPOCTOH cOaNAHCHPOBAHHBEH mopTdens, BKIIOUHE B Hero He Oonee 10
dounor (ETFs).

Ha tom 1 nopemmam. Mel celld ¥ KOMIIBIOTEPA H, HCXOJL H3 CYMMBL, KOTOPad
opi1a v CraHncinaBa Ha OpOKepCKOM cdeTe, BRIOPaIH /Ui HeTO ceMb (OHIOB, TOIYUYHB
TaKUM 00pa3oM MPeKPacHbIH cOaNaHCHPOBAHHBIH TTOPTHETb.

Heiicreurenvno, ETFs gaiT Takyio BO3MOXKHOCTL — JUBepcHPHUMpOBATH BAallln
UHBECTUIIMH B IMHUPOKUHN cHEKTp HHCTpyMeHTOB. Ecnu panbine BaM TpeQoBaoch caMOMY HMETh
AOCTVII K (DBIOYEpCaM H BAJIOTHOMY PBHIHKY, TO CEHUAC BBl MOKETE HMETh JJOCTYI K T€M 3Ke OIIHAM
uepes Opokepa.

BoT kak B MO3KETE HHBECTHPOBAThH BO BCE.

I/ICHOHB3yﬁTe POCT CTOHNMOCTH TOBAPHBIX aKTHBOB

Brl cuntaete, uto 3071010 U HedTh SyAYT mpoaomkath pactu B ricHe? [lokynaiite ETF!

CvuiectByer MHOKecTBO ETFS, KOTOpBIE O3BOJISIIOT MHBECTUPOBATH B TOBAPHBIE AKTUBBI.
[Ipeanono:kumM, Bl YCIBIIAIK, YTO BECCHHAM [IOCSBHAS KAMIAHMI 3a7epianach (4TO HPHBEICT K
pOCTY II€H Ha arpompoiyKTel). B 3ToM ciydae Bel MokeTe Kynuth (oHyg PowerShares DB
Agriculture Fund.

DaKTUYESCKU Bbl MOXKETE CO37aTh HOPT(ENb, COCTOMIIUA M3 TAKUX TOBAPHBIX AKTHBOB,
BKJIKOYHE B Hero (ona cenpxosnpoaykroe (PowerShares DB Agriculture Fund), ¢ong merawios
(PowerShares DB Base Metals Fund) u donpg 3omora (SPDR Gold Trust). BaxkHOo OTMeTHTB, 1TO
5TH QOHBI (30J10Ta, CEMBXO3MPOAYKTOR U T. J1.) 3AIMTAT Bail opTdeis oT HHQIAIHA HE2aBUCHMO
OT TOTO, KaKOBa BaTroTa QoH/A.

Barnsaute Ha rpaduk uzmenenns nenbl Ha ETF SPDR Gold Trust, kotopbiit dhakTHUSCKH
KOMUPYET JIBUZKEHHE 1IEH HA 30JIOTHIE CIUTKH (puc. 9).

BenmoMHEAM cuTyaruio, Kotopad ciokunack B koHle 2008 — navane 2009 roga B Poccun.
B stot nepuon py6is moTepsan 3HAYATEILHYIO YacTh CBOSH CTOMMOCTH U vran ¢ 24 o 36 pyOneit
3a onuH josutap CIHIA — Ha 50 %. MIMEHHO CTONBKO MOTEPAIN TE, KTO JEp:Kajl CBOHM JICHBIH Ha
pyvOuieBbIx Jenozurax u B [ITHMax.

Puc. 9. Ismenenue yenoi naa gonda SPDR Gold Trust 6 nepuod 2005-2009 zz.
Hemounur: http://moneycentral. msn.com

Cpenu 5TUX HHCTPYMEHTOB €CTh €lle OJUH, KOTOpbId HazbiBaeTess OMC — o0ez/InueHHbIE
MeTalUTHUecKHe cueTa. [1oMoXKUB IeHbIH HA TaKOH CUeT, BhI KaKk Oy/ITO OB MOKYMaeTe Kakoi-T1u00
AParoleHHBIH MeTal (3050TO, cepelpo, IUIATHHY) H IoJdydaeTe Joxod (WiH VYOBITOK) OT
H3MESHEHHS 1IeHBI HA HETO.

OueBHIHO, YTO B YKA3aHHBIK BRI MEpHOJ IeHa Ha 3070TO B pYOJISX 3HAUMTETHHO



BBIPOCJIA, TAK KaK OHA KOTHPYETCA B JIO/JIApax U ¢ VKpelieHHeM Jojuiapa Ha 30 % ToKe cKakHysa
BBEPX.
Taxum oOpazom, Brayieasitsl OMC He OCTpaIai OT JASBANbBAIIMH PYOIIA.

TopryiiTe BamoTaMu

Bac ponnyet nedpunut Toproporo Sananca CIITA ¢ Kutaem? Bl iyMaeTe, 4To S5KOHOMHKA
Wupuu BocctanoBuTes ObicTpee, ueM okoHoMuKa CIIA wmm Eppomnwl? Hukakux npobimem —
nokynaite ETEs.

Boi moxkete Boibpath ETF kutalickoro toans, WHIHHCKOW pyNmHH, €Bpo, a €clH BB
mwianupyete noe3aky B FOAP win Hoeyro 3emanmuio, Mmoxere Kynuth ETF 1o:kHOad pUKaHCKOTO
porga (South African Rand) wiu HoBozenanpckoro posuiapa (New Zealand Dollar). ®@onpuel,
JIEKAIHE B OCHOBE 3THX LIEHHBIX OyMar, HHBECTHPYIOT B HHCTPYMEHTHI ICHEIKHOT'O PHIHKA TAKHM
00pazoM, 4TO W3IMEHEHHE HX IISHBI CJIEIYET 32 H3MEHEHHEM KYPCOB BAJIIOT.

llokynka o0uramnmii 6e3 mpooIeM

Bb1 korna-aubyap npoSoBaIH KYIHTE OOMHraluy uepes Opokepa? DTO HE OUCHB IIPOCTO.
Bol fomKHBI 3HATH CpoOK IO MorameHus obiuranui, WX KpeauTHbii peditunr. Kpome Toro,
KOMHCCHH TIPH MOKYIIKE OOJUTaIllid Topa3io BHINIE, UM IIPH ITOKVIIKE aKITHH.

B KkauecTBe allbTEpHATHBBI BBl MOMKETS KYIHTh HHACKCHBIH (oHn obmuramuii. EcTh
OrpoMHoe KosindecTBo coorretcTByiomux ETFs, manpumep, HoH/T KpaTKOCPOUHBIX KazHAUYEHCKHX
obmuaramui CIIA — PIMCO 1-3 Year U.S. Treasury Index Fund — wim Gonee arpeccuBHBIH oH]
BBICOKOIOXOHBIX KOpHopaTHRHLIX obauranuii iShares iBoxx $ High Yield Corporate Bond Fund
(3TOT (POHJT BXO/THT B CITHCOK PEKOMEHTYEMBIX MHOK HA JIATY HAITHCAHHS KHHTH).

Ecth Tarkcke oA MyHHOHOATIBHBIX obmuranui PowerShares Insured California Municipal
Bond Portfolio Fund u doun rmobansusix obnuramuit JPMorgan USD Emerging Markets Bond
Fund.

KYHI'ITC HEABHKNIMOCTD

Kro ckazaj, 4ro NOKYIIaTh WK 1IPOJIaBaTh HEABHKUMOCTE CI0KHO? Bee, uTo BaM HY:KHO
caenarts, — 310 npuodpectd asa ETF: SPDR Dow Jones REIT u SPDR Dow Jones International
Real Estate — u BBl cTaHeTe BIajienblieM HEMBKHMOCTH B OOJBINEM YHCIE CTpaH, HEKEIH
Honaneg Tpamir.

Koneuno, Tak Kak OCHOBHOEC MpH MOKYNMKE HEABHMKHMOCTH — €€ pPACTIONOKEHHE, BBI
MoxkeTe BRIOpaTh pazHble Teorpaduueckue 30HBL ETF FTSE EPRA/NAREIT Developed Asia
Index Fund, HanpuMep, MO3BOIAET BAM CTATh BJIAJCIBIEM HEIBHXKHMOCTH B Pa3BHTHIX a3HATCKHX
crpanax. A ETF iShares FTSE EPRA/NAREIT North America mnpefocTaBUT BaM  Bce
TpPEeHMYIIECTRA BIAJICHUS HEMBIKUMOCTRIO B CeBepHol AMepHKe.

B sakmouenue xouy mobaButh, uyro Mbl BKIouaeM ETFs B moptdenn Becex HammMX
KJITUEHTOB, KOTOPBIC MMEIOT JUIA ATOTO TEXHMUYCCKHE BO3MOKHOCTH (cueT y Opokepa, WIH B
3apyOeskHOM OaHKe, WIH B 3apyOeKHOH CTPaXOBOH KOMIIAHUH).

1.6. Xepax-cpoHALI

Ecmu ewt donzocpounsrii uneecmop, 6ui OOANCHBI OIAZ00APHO
HPUHUMAMb 8LICOKYVIO 8ONAMUALHOCHY, 8edb HAMUAeMHUE 00x00 6 25 % 6
200 nyue, Yem cmabunvnvie 10 %. Ho npu omom eul OOANCHBL CHIOTKO
HEPEHOCHMb  GONAMWIbHOCHMb 1 HE NAHUKOGAMb NPH  HEU3DeHCHOM
HacmyHAeHUN RIOX020 2004d.



Lapmon buzze

Mzl 00cyEIATN ¢ ANCKCAHIPOM HHBECTHIHOHHBIH HOPTPEIh B €T odIce.

AJIEKCAHIP BBICKAZAJ CBOIO 3aHHTCPSCOBAHHOCTD B HHBCCTHPOBAHHI B XCIK-
QOHIEL M MPeNIOKIUT BACKHTh B HHX 50 % CBOET0 KalMTaIa: IO €r0 MHEHHIO, HX
BHICOKAA JOXOJHOCTh MEPEBEITHBAST PHCKIL

S1 Bospasmn, yTo HHOTAA XCUK-GOHIBI JICHCTBHTSILHO TMOKA3BIBAIOT OYCHD
BBICOKYIO JOXOJHOCTh, HO, KaKk H APYTHS HHCTPYMCHTBI, MOTYT HHYETO HE ITOKa3aTh. A
€CIH BBIOpATh OUSHL PHCKOBBIN ¢oHA B Hagekde Ha goxod B 500 % TOTOBHIX,
BEPOATHOCTh ITOTEPH KAIMHMTAada CTAHOBHTCA OUCHD BHICOKOM. ANCKcaHap 3amyMaicd H
MOTIPOCHI MEHA paccKa’aTh o XeIK-poHax domee moapodHo.

B mocnennne HECKOILKO JIET O Xe/BK-PoHAaxX ToBopAT oueHb MHOTO M3-3a YMEHBITICHHUS
JOXOTHOCTH TPAAMITHOHHEIX (PHHAHCOBBIX HHCTPYMEHTOR — B3aUMHEIX (DOH/TOB.

Hupecrupopanme B XeDK-QOH MOXKET JaBaTh JOXOJ KAaK B HEpUOJbl pocTa (POHI0BOIO
PBITKA, TaK U B TIEPHOBI €TO MAJCHHUA.

OnHako He Bce XeUK-(POHIBI, KOTOpHIE Tak ceOd Ha3bIRalOT, JCHCTBHTEIRHO TAKOBBIMH
ABISIOTCS: OYSHb MHOIME M3 HUX — oObluHble B3auMHble doniel (IIMDL1), uHBecTUpYIOLIUE
Cpe/icTBa KIMEHTOB B pUCKOBAHHBIC TICHHBIC OYMarH.

Yro Takoe xeaxk-poua?

C anrmuiickoro hedge mepeBomMTCA Kak «orpakicHHue, 3aimuTay. M, cyad mo HazpaHHIO,
ATH (POHIB JOMKHEI OBITH OB BBHINOTHATE pPOJL  YOPABIAIONETO PHCKAMH €  TTOMOIBIO
xemkupoBanusa. Ho oTo ne coorBereTByeT AcHcTBUTENbHOCTH. [lo Gonpimedl wacTH HazBanHe He
OTIpENIeNIACT KpyTa OMNEparyid, KOTOpble YIPaBIMIONME Xe/PK-(POHIOB COBEPIMAIOT Ha PHIHKE.
Brinonnenue Ha pblHKe JCHCTBUHU, HOANAJAIOMMX 0[] [IOHATHE XCDKHPOBAHMS, SABJSCTCH BCETO
JMIOL JOMOMHUTEIBHBIM 2IEMEHTOM VIPABICHHS AKTHBAMH, XOTS OTO YCIOBHE OOS3aTENLHO IS
BceX (PUHAHCOBBIX HHCTHTYTOB B COBPEMEHHBIX YCIOBHSIX PHITKA.

B amepukanckoM NOHUMaHMM XeK-Goua — 570 OOBIMHO YAaCTHOE HHBECTHUIHOHHOE
NapTHEPCTBO, MHBECTHpYIOIIeS TIVIABHBIM o0pazoM B myOaMuHo TopryeMmble OyMard WM
IIPOH3BO/IHBIE (DHHAHCOBBIE HHCTPYMEHTHI. OHAKO HEKOTOpHIE (OHJIBI HE OIPAHHTHBAIOT STHM
CBOK) JEATEIBHOCTh M paboTalOT TAICKE HA JPYIMX PBIHKAX, HAllpUMep TOBapHbIX. B npuHpuIle,
CETMEHT pPBIHKA, BOKPYT KOTOPOTO CKOHIIEHTPUPOBAHBI HHTEPECHl ATHX (PHHAHCOBBIX MHCTHTYTOR,
HOJTHOCTBIO OLIPEAEIASTCHA HX LEAMH.

[Tockombky  Xemx-poHT  ABASETCd  YACTHLIM —~ MHBECTHIMOHHLIM — MAapTHEPCTBOM,
aMepukanckagd KoMuccus mo neHHbIM OymaraM u Oup:kam (Securities and Exchange Commission,
SEC) orpannisBaeT 4MCI0 HHBECTOPOB, KOTOPBIE MOT'YT BOHTH B HETO, — HX MOXKeT OBITh He Oosiee
99, npu HTOM MO MEHBINEH Mepe 65 U3 HUX MODKHBI UMETh CTaTyC aKKpPEeIHTOBAaHHLIX. CTaTye
AKKpPETMTOBAHHOTO MHBECTOPA OTPEIETASTCS YMCTOH CTOMMOCTRIO €r0 J0JIEBOTO BKIIAA, KOTOPHIH
UMEET OIpe/ICTICHIYIO INTAHKY. Y POBEHD €& MOKET OBITh OYeHb BBICOK — 0T 1 MMUIHOHA JOJLIApOB
1 Beime. C yUETOM TOTO, YTO MOMOOHBIC MHBECTUIHH OTHOCATCS K paspsimy PHCKOBAHHBIX, OT
AKKPEJUTOBAHHOIO MHBECTOpPA MOIYT IOTPe0OBaTh €lle JOKa3aTh IIPABO PACIOPBKATHCH TaKOH
cyMMoll Oe3 yimepba i ceMeHHOro 610/pKeTa, UHBIMU CJI0OBAMU, JaTh HCOOXONUMbBIEC VBEPCHUS B
TOM, UTO dTOT MUITHOH HE SBIACTCS TOCTETHUM.

O¢mopHble XeK-POHAL — TO 00bIYHO B3auMHBIE (hoHABI (mutual funds), gpigroIMHECT
PERUACHTAMH JILIOTHBIX HAJIONOBLIX 30H, TAKUX Kak bepMynckue octpoBa. MM poceTynuel Te ke
TEXHOJIOTHH HHBECTHPOBAHMSA, UTO H Xe/LK-POH/IaM, BOT MOYEMY B 3TOM paKypce OHH SBISIOTCS
pOICTBEHHBIMH. OJHAKO MEKIY HUMHM CYLUIECTBYIOT HEKOTOPBIE Pa3jMuMs, KOTOpble HE BCErza
JEeTKO TMpocMaTpUBarOTCa. B OCHOBHOM €TI0 KacaeTcs CTPYKTYpHI pacmpereleHHs TOXOA0B OT
oTiepalliil, MPUHITHTIOB BXO/1a W BRIXO/a M3 TTAPTHEPCTRA, a Taloke HHPOPMAITTMOHHOH MPO3pauHOCTH
pe3yabTaToOB PYHKITHOHUpOBaHusA GuzHeca.



TpaluIHOHHO B HMHBECTHPOBAHHH E€JHHCTBEHHBIM O€3DHCKOBBIM HHCTPYMEHTOM
cUuTaIOTCH KpaTkocpounsle obauranuu kazpaueicrsa CIIIA. Bee ocrainbuble HHBECTHIHH HA A€
OKa3BIBAOTCA PHCKOBBIMH, NPHUEM PHCKH HSTH PACHpOCTPaHATCS KaK Ha JIOXOJ, Tak W Ha
OCHOBHYK) CYMMY HHBECTHIMH. ECIHM BB XOTHTE HHBECTHPOBATh 0€3 PHUCKA, TO BBl B JIYHIIEM
ciyuae Oyzere jMibe HeMHOro oOromsts uuduuinuio. Jlyuinas MHBeCTHLUMS — Ta, KOTOpasl IIpU
JOMYCTHMOM JI7TA Bac pHCKe TaeT HAHOONBIMYIO TOXOMHOCTE.

Mud o upesMepHOH NOJIBEPKEHHOCTH PHCKAM H CHEKY/IATHBHOCTH XEDK-QOHIOB B
3HAYMTENBHON CTETIEHM OCHOBAH Ha WX TIEPBOM TNEPHOJIE Pa3BHTHSA, KOTOPBIH MOXKHO CHUHTATh
sakoHUHBIIUMCS ¢ KpaxoM dorna Long-Term Capital Management (L TCM), ocHoranHoro B 1993
roay. TeM He MeHee fadke DTOT CKAHAAT, MOTPACIINH Bech (PHHAHCOBLIH MHp, TOJIBKO 3aMEIHI, HO
HE CHH3HI MPHTOK CPeACTB B Xe/BK-QoHAbl. C TeX mop XemK-QoHAB CHIBLHO H3MEHUITUCD.

Kpax xeqk-ponga LTCM B 1998 roay cTal omeJOMISIOMHM co0BLITHEM.
boarmuncteo maprHepoe LTCM 6buiH JoKTOpaMH HayK B 00JacTH ¢HHAHCORE,
NOJNYIHBIIHMH CBOH YUeHble cTefleHH B MaccauyceTcKoOM TeXHOJO0THYECKOM
HHCTHTYTe (3HaMeHHuTblii MIT). /Igoe uz nmaptHepoe: Pobept MepToH H Maiipon
Iloya3 — B 1997 roay cTanu gaypeatamn HoGeneBckoi mpeMHH 3a HccaeqoBaHu,
KOTOpbIE JIErJIH B OCHOBY TeXHHKH CTpPaxoBaHHS ¢(HHAHCOBbLIX pUCKOB. DoHA
LTCM BrI0Yaa Tak#ke CPYINY TpeiiiepoR co 3HAYHTEIbHBLIM ONBITOM padoTbl Ha
pBIHKAX, a JHAepoM 3Toil «koMaHAbI MedTbl» Obln :koH MepHyazep — Tpeiigep ¢
Bbllawelica penyranueil. OqHaKo BCero 3a HecKoJabKo Mecanee 1998 ropa doupg
norepaj Oojiee 4 MuAHApAOE AosiapoB, H LTCM 06wl o6BHHEH B CO31aHHH
Ccepbe3HOi Yrpo3bl 119 6e300aCHOCTH MHPOEOTi pHHAHCOBOH CHCTEMBI.

Ceronaa B XeMK-QOHABI U3 TPATUIHOHHBIX HHCTPYMEHTOB IEPEIHUBAIOTCS OTPOMHBIS
cpeacTBa. MHOIME KOHCEPBATUBHBIC HHCTUTYLHUOHAIBLHBIC HHBESCTOPBI (B TOM YHUC/IC U [ISHCHUOHHBIS
¢doHapl) Bee OoOMbINe CBOMX AKTHBOB MEPEBOAAT B (GOHABI ANbTEPHATHBHBIX HWHBECTHITHOHHBIX
crpateruid. KcrtaTu, dpesmepHbld npuToK cpeiacte B 2004 rogy CHIBHO NOJKOCHI JOXOTHOCTh
xeK-ponnoB. Jlenqo B TOM, UYTO MHOIME CTPATErHH, IPUMEHSEMble XeK-(DOHJIAMM, He
MacITabupyeMbl: TO, UeTo yaeTcd JOCTHYL ¢ MIJUTHOHOM, V3K He padoTaeT ¢ MHIUTHAPIOM.

Xemk-(hoHIBI XOPOIH TEM, UTO OPHEHTHPYIOTCA Ha abCOMIOTHYK, a HE OTHOCHTEIBHYIO
JOXOMHOCTL — TO €CTh MOTYT MOJVYATH JIOXOM B YCIOBHSAX KAK POCTAa, TaK W MAJCHHUSA pPHIHKA.
Tpaguimuonnbie ske GOHB B YCIOBHAX TAJAIONIETO PHIHKA B IVUINEM clydae MBITAIOTCA NAaTh He
TaK OBICTPO, KaK PHIHOK.

Hneiinag ocHoBa BeeX Xek-GoHnaoR — Hed(pPeKTHBHOCTD PhIHKA, MOYTOMY OTpaHUUCHHAS
OTUETHOCThL M HEMPO3PAuHOCTh XeBK-POHIOB, KOTOPBIMH MYTal0T WHBECTOPOB, — 3TO HA CAMOM
aene daktopel X venexa. CrneayeT 3aMeTHTh, YTO TEPMHH «XeK-(OHIB» OUeHL OOIMUHA H
BKJIIOYAeT B cels MHOMECTBO HEMOXOKHX WHBSCTHIIMOHHBIX CTPATETHH, KOTOphIE HMEIOT OYSHb
pa3Hble CTEIECHH PUCKA W II0-pa3sHOMY BeIvT celsi B pa3jMUHBIX PBIHOYHBIX VCIOBHAX. DTO
HO3BOJIIET OOBEAUHATH CTPATSTHH ¢ Malod WIHM OTpHIATSILHOM Koppenmdiued B ofgHoM (omae,
IPHMEHAKOIIEM MHOMKECTBO pazlIMUHbIX crparterui. Ilo cpaBHeHHIO ¢ OmOpOH Ha Kakue-TO
OTHENbHBIE CTPATErHMM TAKOH IOAXOJA JAeT B OOLIeM ropasjo JIYULUIHE COOTHOIIEHUS PHCKA W
noxogHoctd. [Ipumepro B cepeaune 1990-X roj1oB NOSBUIMCH TAK HAZBIBACMBIC FAPAHTUPOBAHHBIC
xeDK-(poHBL. [lepBOHAUANEHO TapaHTHPOBAJIACH TONBKO OCHOBHAs CYMMAa HHBECTHIIHH, 3aTEM
CTAJIM TOABIATHCA ONUMH HeOOIBLIONO TApAHTHPOBAHHOIO J0X0Ja M (UKcalMd NpHOBLIA
(Tepero/ia YacTH MPUOBLITH B TAPAHTHPOBAHHYIO CYMMY).

[IpuBeay npUMeEphl HEKOTOPBIX XEeHK-(DOHIIOB.

Onun u3 uux — Man AHIL Diversified Futures (puc. 10).

Puc. 10. Hsmenenue yenor nas xedxc-gponda Man AHIL Diversified Futures za nepuoo c
26.03.1996 2. no 31.08.2008 2. (s nocapughmunecroi wxane) no cpasnenuro ¢ obuemuposod
(world) yenoii na axyuu (stocks) u obnuzayuu (bonds)



1ot Qoua ¢ 1996 roga pacrer B cpenneM Ha 17 % B roa. Ilpu »T1oM y Hero He ObLIO HU
OTHOTO MUHYCOBOTO T'oj1a, HecMoTpd Ha To uto B 2000-2002 rogax GoH0BbIE PHIHKH MePEKUBATTH
rIyOOKHH KPH3HC.

A BOT XeK-QOHJ ¢ HEBBICOKOH JIOXOJHOCTBLIO M OYEHb HHBKOH BOJATHILHOCTBIO —
Thames River Longstone (puc. 17). Ou npenHazHaueH 118 Oollee KOHCEPBATHBHBIX MHBECTOPOER,
KOTOPBIE XOTENH Obl BHIETH POCT B BHJIE IOYTH [IPAMOH — O3 3HAUHTENbHBIX [IEHOBBIX KOJICOAHHH.

Puc. 11. Hsmenenue yenw nas xedxwc-honda Thames River Longstone za mnepuod ¢
25.08.2008 2. no 25.08.2009 2. no cpasnenuo ¢ unoexcom MSCI World, paccuumeisaemirt ucxoos
uz 1500 obwemuposeix axyuii

Kak Buaurte, KpuBas pocTa (d9TO CKopee HE KpHBasg, a TpaAMad — Kak JOXOTHOCTh
0aHKOBCKOTO JIENIO3MTA) OYeHb ILIaBHasd. BomatuwinbHocTh »Toro ¢onma menbmme 1 %! (s
CPABHCHHUA: BOJATHILHOCTL CAMOIO KOHCEPBATHBHOI'O MHCTPYMEHTA — [OCYIAPCTBSHHBIX
KazHaueHCKHX o0a3arenseTs CIIA — koebereda Ha ypopHe 3—4 %0.)

Kak u B kakoii xezk-onj nHBecTHpPOBATEL?

Xemk-hoHasl JICHCTRUTENLHO PAa3BHIM MacCy HOBBIX CTPaTerWi, M MHOTHE M3 HSTHX
CTPATEIHH ABJIAIOTCS HEPUCKOBBIMH.

OtnenabHo  B3ATHIH  XeDK-QOH] C© eMWHCTBEHHOM cTpaTeruel WHBECTHpPOBAHHS —
HHBECTHIHA BEChMA PHCKOBAHHAS], HO XeILK-(DOHIBI CO MHOKECTBOM CTPATEIHH H HECKOJIBKHMH
MEHEBKEpaMH, a Takoke POHJb! XePK-QOHI0B H HHACKCHBIE Xe/DK-(QOHAb! B HBIHEIIHUX PLIHOYHBIX
VCIOBUAX JAIOT Jydllee (MO CPaBHEHHIO ¢ TPAAHLIHOHHBIMH (POHAAMH) COOTHOIICHHE JOXOTHOCTH
U PHCKA.

B yacTHOCTH, 371€Ch 8 XOUY CKA3aTh HECKOJILKO CJIOB O XeDK-(QOHAaX, HHBECTHPOBAHKUE B
KOTOphIE HE HeceT ¢ coboH pHCKa, TMOCKONBKY COXPAHHOCTH OCHOBHOTO KATHTala HHBECTOpa
rapaHTHPYETCS (PHHAHCOBBIM HHCTHTYTOM C BBICOKHM PEHTHHIOM HAASKHOCTH (AA win A). DTo
VIIOMSAHYTHIE BHITE (POHIBI (POHTOB, TO eCTh XeMK-(QOHT HMHBECTHpPYET CPENCTBA KJIMEHTOR B
JApPYTHE XeK-POHBI, KOTOpHIE, B CBOIO OUepesb, paloTaloT MO caMbIM pazHBIM CTpaTeTHaM, W
HMEHHO II03TOMY PHCKH JTHBEPCHPUIUPYIOTCS.

[Ipy TOM 4YTO PHUCKH OTCYTCTBYIOT, Takue Xemk-(oHbI zapabatbiBatoT oT 10 no 15%
TOJIOBHIX, YTO OYEHBb MIPHBISKATENBHO, YUHTHIBAS TAPAHTHIO COXPAHEHHS KallHTala.

Munumanpubie cyMMmbpl HHBecTHpoBanus — oT 50 000 eBpo (wm gowiapos). Cpoku
WHBECTHPOBAHHS (C YCIOBHEM TIOTYUCHHS TapaHTHH COXPAHHOCTH KanmuTana) — ot 6 1o 10 ner.

Hannple Xe/pK-QOHIBL ASHCTBUTENLHO HE ABIAIOTCS PUCKOBLIM HHBECTHPOBAHUEM U OUEHD
IpHUBICKATEARHEL AA8 HHBecTopoB. HMwmenmo takue ¢oHAB A paccMATpUBal0 B KAaueCTBE
KOHCEPBATHBHBIX, HO B TO JK&€ BpeMsi NOTEHIHAIBHO BBICOKOAOXOIHBIX (PHHAHCOBBIX
HUHCTPYMEHTOB.

KoHCTaHTHH BCKHHYN OpOBH H VAHBISHHO TTOCMOTPEN HA MEHS !

— Buagumup, B npejaiaracre MHE HHBECTHPOBATh YacTh KallUTala B Xe&JK-
douae? A capimian koe-uro o HHX. MHe TOBOPHIN, YTO 3TO OYEHb PHCKOBAHHOE
HHBECTHPOBAHHE C BO3MOKHOCTBIO TIOTEPH BCEX JIEHET. A MHE HE JIBAAIATH JIET, YTOOBI
PUCKOBATh CBOHM KaIlUTAIOM.

— KoHcTaHTHH, BRI MOMHHTE MYILTOUILM Opo BuHHK-IIyxa? — copocur 4. —
OnHaxapr BuHau npuniesn Kk Hope Kponuka B cran ero 3eath. «KTo TamM?» — CIipocHi
Kpomk. «f», — ckazan Bunaab-lIyx. «UTo 3Haumtr “g”? “4” OmHBamT pasHbe!» —
¢dnocod ek oTBeYad eMy Kpommk.

Touno Tak xe U xeMxK-PoHIB OBIBAIOT pa3Hble. ECTh OYEHb arpeccHBHBIE,
KOTOpbi¢ MoryT 3apadorate 100, 200 u gaxe 1000 % B roa, Ho M IIaHCH MOTEPATL BCS



CBOH JEHBTH B TakoM ¢oHAe o4YeHb BeJHMKH. EcTh MeHee arpeccHBHBIE: TaM BHI
3apadoTacte Beero 8-15 % B Toj, 3aTO PHCK MOTEPH KAMTHTAIa HEBEIHE. A ¢CTh H TaKHC,
TJie pHCK He DOIBIIE, YeM TMPH HHBECTHPOBAHHM B TAKHME KPyNHbIE 0aHkH, Kak Deutsche
Bank uwmi ABN AMRO. KnueHTH Takux GoHIOB MOMYYaloT TapaHTHH Bo3Bparta 100 %
KalmTala 4epes ompededeHHBIH cpok (6-10 deT). DTo Tak HaspiBacMble (OHIBI <
rapadTHel Ha KamuTad (capital protected).

[lomMumo oTaHuHE TIO PHCKAM XeK-DOHB OTIHYAITCS elle H TEM, YTO OHH
JeNaloT ¢ MpHOBLIBIO, MMOMYYeHHOH KiHeHTOM. Her, He Tak BoIpazuncd... CTOMMOCTB
KYIUIEHHOTO BaMH Ias XeK-(OoHAA B HASale JOGKHA PAcTH (BO BCAKOM CIIy4as, BCe
HHBECTOPHI Ha 3T0 HajetoTcd). Takum oOpazoM, pacTeT M HHBECTHPYEMas BaMH CyMMa.
OHaKo HeKOTOpHe (GOHAB MPeAIaraloT cBOMM KIMEHTaM PeTY/PHO BHIILIaYHBATh HM
YacTh WHBECTHPOBAHHOH CYMMEL OT0 — HMEHHO TO, YTO BaM HYKHO: [OIyYcHUE
MMACCHBHOTO JIOX0/IA, 4 HE €10 PEUHBECTHP OBAHKE.

OmuH 13 Xex-POoHI0B, KOTOpHIE 1 BKIOYHI B Ball MOPTdens, TPOH3BOIUT
PETYISPHBIE KBAPTAJLHBIE BBIIUIATH CROUM KIHEHTAM B pazmepe 8 % rojoebix, T. €. 2 %
B KBapTajd. DTH BBHIILIATHL OCYIISCTBILIOTCA HE3ABUCHMO OT TOTO, PACTET JIH B LigHE Iak
(doHIa HIH TaJacT.

KoHcTaHTHH 3aayMaincs: 3Ta HHpopMalma Oblaa A Hero adcoMIOTHO HOBOIL

—Dbyger mu y MeHS TapaHTHS COXPaHHOCTH MOQEI0 KaluTala IpH TaKoM
HHBECTHPOBAHUU?

—Her, — oreetun 4. — T'apaHTuM BO3BpaTa BalIeTo Kanurajga HeT. OJHAKO
¢doHT UMeeT OdYeHb XOPOMIYI0 HCTOPHIO W HE 4BJIAcTca arpeccuBHbIM. [losTomy 4 u
BKJIIOYHJL €TO B BaIl MOPTQETS.

1.7. AQparoyeHHble MeTannbl. Bl AymMaeTe, 3TO CKYUHO?

A xpanio 330 muicau Gomnapos & 30a0Mblx MOHemax & ceiighe &
KPYVAHOM HbIO-HOPKCKOM Oanxe, HO Mens mepsawm onacenud. Cepoesuuiii
MepPOPUCIRUYECKUTL YOap MOXNCem NOSPeoumsd UCHOYHUKY IHEP2UN, U A He
CMOZY GOHMU 6 Xpanunuige, wmobvl sabpams ceoe sonomo. Kpome mozo,
amu xpynusie banruy — nacmoawue waoxy! lHomom, daxce ecm 1 cmozy
BOUMU 6 XPAHUIHNe, NPU MOM Xdoce U Mapodepcmee, KOmMopvie GYOvm
yapums Ha Vauye, HAtlovmea 201060pesl, KOMOpbie MYm Jce ombepym v
MeHa Moe 3oomo. Tax umo ayuwuil cmpaxoeoii axmus — apmeticras
BUHIMOBKA U KOHCEP 8B UM, 8OIMONCHO, oM 8 Hosoti 3enancuu.

Bapmon Buzzc. Bowten xedxcep U3 mymana

Ecnu BHI mojaraeTe, 4To MHBECTHPORATDH B JIPATOICHHBIC METAUIBI CKVUHO, B3[VISHUTE HA
rpadUKH U3MEHEHHS I[eHbl Ha 30M0To (puc. 12) u cepebpo (puc. 13) 3a mocnemuue 35 ner (Ha
cepebpo — Tonbko 3a 25 ser, ¢ 1985 r.). Ilena Ha 30010 KoJebanack orT 70 noilapoB BO BTOPOH
nosopune 1970-x rogos go 750 pomnapos B 1980 roay. llocne ororo nena ynana u B Teuenue 27
aer (!) He MoIIa JHOCTHIHYThH TOro ke ypoBHA. Jlume B 2007 rogy oHa goctHria orMerkd 750
OOJUIAPOB H Ipogoipkuia pocet 1o 1000 nojuiapoB 3a YHIIHEO.

Puc. 12. Hamenenue yenot na 3on0mo 6 nepuod 1975-2009 zz.

Hemounux: WWW.kffCO. COm

Puc. 13. Hamenenue yenv na cepebpo & nepuod 1985-2009 zz.

Hemounuwx: www. kitco.com

KOHG‘-IHO, OLUIH JAOBOJIBHO JJIHTCIILHLIC TICPHO/ILI, KOTJAa TEHLI Ha 30J0TO H cepe6p0



HPAKTHISCKH He MeHaTHCh (¢ 1990 mo 2002 r.), u 3T0 Kazaldoch 0YeHb CKYYHBIM. OHAKO THOOBIE
KPU3HCHI ([IOJIMTHYECKUE, DKOHOMHUYECKHUE) SIBIBIIOTCS. OYEHb CUJIBHBIM KATAJIIU3ATOPOM U BbI3bIBAIOT
POCT TIeH Ha Bce JIparolieHHble MeTAUTBI — C HUMH JIeTUe IEpeHOCHThL MHPOBBIE KATAKIH3MBL

JparoueHHble MeTaUlbl — 5TO HWHBECTHUHOHHBIA uHHCeTpyMeHT? Him ke npocro
HHCTPYMEHT ISl 3AIIUThI KAUTana?

Kaxapiit cunTaer mo-cRoeMy, HO Ha MOH B3TJIS[, JparolieHHble MeTaulbl (H 30I0TO B
YACTHOCTH) — 3TO TAKOH AKTHB, KOTOPBIH JA€T YBEPEHHOCTh B TOM, YTO JIKE B XY/ILIHE BPEMEHA Bbl
He ocTaHeTech Oe3 Kycouka xieba ¢ Macnmom. $ ceituac uMero B BHAY UMEHHO (QH3HUYECKOS 30JI0TO
(CTHTKH, MOHETHI), a He 30JI0TO Ha cUeTax.

O 3HAYSHHH 30JI0Ta OUSHb XOpollno Hanucal bapTon Burre, uTaty U3 KHHUTH KOTOPOTO o
IpHUBeN B Havale »Tol TiaBbl. OH paccka3ani B Hel 0 TOM, UTO O CTIACHTEILHOH PO 30II0Ta TYUITE
BCETO 3HAIOT EBpEH.

EBpeeB Ha MpoTSHKESHUH MHOTHX JIET HEOJHOKPATHO TPECISTOBANH M U3TOHATH. bexkenmy
HEBO3IMOKHO 3a0path ¢ coboit ToM U GeceMBICTICHHO YBO3HTH MeHHBbIe OyMaru (ec/Ii TONbKO OHH HE
BBIIIVIIEHBl SMUTEHTOM JIPYTOH CTPaHbl), HO BCEIJA MOXKHO 3aXBaTUTH ¢ co0ol 3071010 B J11000M
Buje. M oHO Beerja ImOMOrajgo HauyaTh KH3HbB HA HOBOM Mecre. MMEHHO IOSTOMY eBped U3
HOKOJICHUS B TIOKOJICHUE CO3al0T COOCTBEHHBIE 30JIOTHIC 3aI1achl.

Taxoii ke ropbKHH OIBIT MOJIYYIIH pyccKue B 1917 roay: Te, v Koro ObIIO 30J10TO, CMOLIIH
yeXaTh W HAUATh KUTH HA HOBOM MecTe. TeM, ¥ KOoro 30J10Ta He ObIJIo, TPUIIIIOCH TOPa3Io TSKeNee.

Ty ke ponb QUzHYecKoe 30JI0TO HIPaeT H CETOAHS — 4 JYMAl0, UTO YV KaKJIOTO YellOBeKa
KaKasg-To HeOoNbIIasd JacTh CPEICTB JOJDKHA XPAHUThCA B IPArONEHHBIX MEeTa/UIaX B OaHKOBCKOH
aueiike — HE3ABUCHMO OT TOTO, KPH3HC 34 OKHOM WJIH PAcliBET SKOHOMHKH.

Jla, moKymka W XpaHeHHe (HUINUECKOTO 30J0Ta BIEKYT 3a co0oH JTOMONHUTENbHBIE
PACXOJTBI: HAJIOT HA TIOKYIKY CITUTKOB (51 TOBOPIO celdac 0 pOCCHMMCKOM 3aKOHOATENLCTRE), apeH/ia
OaHKoBCKOH dAuchkM umu celida, crpaxoBanue. llpu »ToMm Biamenen AparoleHHBIX METATLUIOR
HABCPHSKA [OTEPSCT 3HAUMTEIBHYIO YaCTh CTOMMOCTH 1IpH MX npojaxke. OJHAKO ewlle pas
MOBTOPIO: HTOT aKTHB TP BCeX ero U3JIepKKaX HYKEH Ui TOoTo, YTOOI CIACTH €T0 BIAJISNbIIa OT
caMbIX OONBIMKUX HEeMpHATHOCTEH. B MaHHOM ciydae Menh MOKYIKH (PH3HMUECKOTo 3070Ta (M IPYTHX
APArOLCHHBIX METAIUIOB) — HE MHBECTUPOBAHUE.

A 3HaeTe JIH Bbl, 4TO...

«llaMaTHbIEe MOHETBI OTHOCATCH K NpeaMeTaM pockomu. OHH neHATcH 3a
BLICOKHH YPOBeHb XyJ0skecTBeHHOro o¢opMIeHHS, WHTEPECHYIO TeMATHKY. JTH
MOHeTbI, 00Jiaasd Ka4ecTBOM 4YeKaHKH «mnpy¢», HMeT COBEpPHIEHHO POBHYIO
3epKaJibHYIO NOBEPXHOCTb H 3aKJII04eHbl B NPO3PauHyI0 MIACTHKOBYIO KAMNCYJIY.

IIpuoGperas namMfATHbIE MOHETbI, BaskHO 3HAThL OCHOBHBIE NpaBHJA
XpaHeHHd H ofpanfeHHsA ¢ HAMH. MoHeThI KaTeropHuecKkn HeJTb3sl TPOTATh PyKaMH,
NMpH NPHKOCHOBEHHH HA 3€pKATLHOl NMOBEPXHOCTH MOHETHI JIETKO OCTaKTCA
oTneYyaTKn najbieB. IIpH nonbiTKe cTepeTh HX MOKHO MNOBPEAHTH MOHETY,
ocTaBHB Napanuubl. [lodToMy KancyJibl ¢ MOHeTaMH He cJeAyeT BCKPbIBATb, OT
KOHTAKTA ¢ BO3AYXOM /[paroleHHbIii MeTan] ObicTpee NOKpPbIBaeTcd NATHHOI
(TOHKHM CJ10eM OKHCJIHBIIEroca MeTaJlla)» — HHTaTa ¢ calita Coepdanka Poccun.

OfHH U MOMX KJIHSHTOR, TIPHAS Ha KOHCYIBTALHIO, ¢ X0y 3aJ1a1 BOIIPoC:

— Bo MoxeTe moMOYb MHE B IPHOOPETEHHH 30T0THX CIIHTKOE 32 pydexom?

Y McHA BORHHKIO TTOJ03PEHIE, YTO HTOT YSIOBEK COOHPACTCd TaKHM 00pazoM
OTMBITH» HEUSCTHO 3apaboTaHHBIC ACHBTH, HO MHXaMT (Tak NpeAcTaBIuIcd KIHSHT) KaK
OVATO IMPOYSIT MOH MBICIIH:

— Cefvac MOHM JeHBITH HaXoOITcd B OaHKe Ha ACIO3ZHTHOM CUETe U Ha omc.7

Dro COBCPHICHHO JICTAJIBHBIC JIOXOJBI OT MOCTO 6H3H6Cfa, MO3TOMY MOKCTC HE
BOJTHOBATBCA — I HC coﬁnpam% HHYETO OTMBIBATh. Ho 4 OB XOTenm He JACPpEATh CBOH

7 (O MeTalImUdeckKoM cHeTe g rFOBOPHII BBIOIE.



JeHBTH Ha METAJUTHYSCKOM CUSTe, 4 HMETh HMeHHO (DH3HYECKOE 30I0T0 B CIHTKAX.

MBbI TIpogoBKHIH Occey, H 4 IMOHLI, yTo MHXaua MHOTO 3HACT O 30JI0T¢, 00
HCTOPHH KoJIcOaHHd IIEH Ha 30J0TO H 0 TEX pacXoJax, KOTopbic BJICUCT 3a coloil
BIaJcHHE (PHIMISCKUM 30J10TOM (TLIATa 34 XpaHeHHe, cTPAaXoBaHHe H T. IL.). Ho oH OpLI
TOTOB HECTH 3TH PAacXOJIBL.

Ha momeHT Hareii 0eceapl Ha ero cyere OMC Haxommnock 30 Kr 3070714,

Jlanee MBI TIOTOBOPIJIH O JHBEpCH()HUKAIIMH WHBSCTHIIHMI: HETb3M BCE JISHBTH
JepKaTh B OJHOM akTHBe. MIXamn 0e3yCNOBHO COTIACHIICH C 3THM M CKaszall, uTo B
30JI0TO HHBECTHPOBAH HE BEch €r0 KAIIHTAI M BTOPBIM INATOM IOCAS ITPHOOPESTSHHSA
peanpHbIx 30 KT 30d0Ta OyICT HHBCCTHPOBAHHE B JPYTHE HHCTPYMCEHTEL, KOTOPEIC 4 CMY
nopexkoMeHayR0. [Ipu 3ToM MHXana cKa3zal, YTe OH OYEHb KOHCEPBATHBHBIH HHBECTOP H
€r0 HMHTEPECYIOT TONBKO T¢ HHCTPYMEHTHI HJIM TaKoH IMopTdenb, KOTOPEIE MaBald OB
HCcOONBIYI0 AOX0JHOCTD, HO IIPH 3TOM HE VXOHIH B MHHYC.

TexHomornd TpHOOPETeHHS 30J0THIX CAHTKOB HECNOKHA — HYKHO TIPOCTO
OTKPHITH cueT B OaHke (B Poccuu miM 3a pyOe:koM), JaTh TNopydueHHe OaHKY KYIMHTh
307I0THIC CAMTKH M JSPKaTh X B OAHKOBCKOM XpaHmmume. OaHako B Poccuu Takad
MOKYIKAa COMPAKCHA ¢ AOMONHUTSILHBIMH pacxoJaMi: ¢ mokymareas oepyr HJIC,
Mo3ToMY MHEXaIT peIii KYIIHTh H ASP:KaTh 30J10T0 B 0aHKE 3a py0eiKOM.

He xorure s ¥ Bl KynutThk 30 Kr 3os0ta? ONpaBJaHHO JM TAKOS HHBECTHPOBaHHUE?
BozmoskHo, uTo MUXann Bee cfienal BepHO (OH, KCTATH, YiKe TIOTYUWI HEIUTOXOH JIOXOM OT pocTa
IIeH Ha 30JI0TO, KOoTopbl mpopoipkaercs ¢ 2001 roma). OaHako HIpH 3TOM OH He COOHpaeTcs
IpoAaBaTh €ro, 3Has, YTO IeHA MOMKET M YIACTh H YTO 30II0TO HEe ABISeTCS KOHCEPBATHBHBIM
HHCTPYMEHTOM.

IToMHMO cHACHTENBHON (YHKIIHH, KOIJIA 30JI0TO MPHOOPETASTCA HABCETIA, JIParoleHHBIC
METAJUThl MOTYT BBITIOMHATH CBOIO (DYHKIHIO 3allUTHI HA BpemMs Kpusuca. Eciu Bac BOJIHYET
cUTyaIs Ha (OHIOBOM PBIHKE (a 9TO 3HAYUMT, UTO Bac BOJNHYET COCTOSHHE MHPOBOH DKOHOMHKH),
BaM cJIEIYET MOAYMATEH O HEKOTOPBIX H3JIOMKEHHBIX HIDKE aKTaxX.

3a nmepuoa ¢ 2000 roma nena Ha 301010 Beipocaa ¢ 300 go 1000 gommapos 3a TpPOHCKYIO
VHIUIO (pue. [4). [IpuunHOl pocTa IeHbI cTalla HeCTa0MILHOCTh B MEPE — BOMHBL, TEPAKThI U T. 1.

Uro ke OVICT ¢ USHAMH HA JPArOlCHHbIC METAJLIbL jlajee?

IlonsaTuda He HMEO!

Puc. 14. Hsmenenue yenv na 3onomo 6 nepuod 1999-2009 z2.
Hemounuw: www. kitko.com

Camoe CcIOKHOE 1pH MHBECTHPOBAHHH B JIparoleHHblE MeTallbl, W B 30J0TO B
JaCTHOCTH, — DTO TO, YTO HEBOZMOKHO (DYHIAMEHTANLHO ONEHHTh WX CTOMMOcTh. Ha MoMeHt
HATTMCAHH4 AToH KHUTH (lekadph 2009 roma) 1eHa TpolcKol VHITHH 30JI0Ta HAXONHUTCA HAa YPOBHE
1100 monnapor. MHoro 310 Wik Maio? Kto 3HaeT. OneHHTh 3TO HEBO3MOKHO, K COXKANIECHHIO.

Tem He MeHee CTOPOHHHKHM HWHBECTHPOBAHHMSA B JIParolicHHBIE METAJUIBI TOBOPAT, UTO
JParolleHHBIE METAJUTBI — ATO JIyYINasd 3alliTa B CMYTHBIE BpeMeHa. M ¢ 5THM JAeHCTBHTEILHO
TPYAHO HE COIJIACHTBCA. BOT AOBOABI B IOJIB3Y MHBECTHLMK YacTH KallHTajla B 30JI0TO U HHBIE
AParoleHHbIE METAILTHI.

1. JlparoneHusle MeETaJUIBl, H 30J0TO B  YacTHOCTH, — 3TO CIpaxOBKa BallIero
UHBECTUIIHOHHOIO HOPTQENs OT DKOHOMHUYCCKOH W reonojurTHueckod nectabuiasnoctd. Ilpun
HecTaOMITLHOCTH JICINEREIOT TIeHHBIe OYMard ¥ HEJIBKHMOCTE H MHBECTOPHI HAUMHAIOT TTOKYIATh
APATOLEHHBIE METAJLIBL, YTOOBI 3aCTPAX0OBATHC.

2. Iparouennple MeTa/UIbl NOKazaad B 1970-x rojgax JyyllHe pe3yibTaTbl, HEKEIH
¢uHaHCOBbIE aKTHBHI. CpaBHHBAS CETONHAIMHION CHTYAITHIO ¢ cHTyarnued B 1970 romy, MOXKHO
IPEIOIOKHTE, UTO TO K€ €AMO€ OBTOPHTC H B OIIKaHIIHE TOJIBL.

3. YunthiRad, uto jJcHeskHas Mmacca B CIIIA W apyrux pazBUTHIX CTpaHaX 3HAYUTEILHO
yeenuunack B 2008 romy 3a cueT BHIOpOCa Ha PHIHOK JICHEKHBIX CpPe/ICTB, HEM3OSKEH pocT



HHQIANHHE. B TakoH CHTYalHH JApParoleHHBIE METa/UIbl, M 30J0TO B YACTHOCTH, SABJIIOTCH
crpaxoBroit or uHGuisanuu. Keraru, Te, kro B 2008 rogy aep:ani cBou cpejcrsa B pyossix na OMC,
CMOTJIH 3aIMUTHTL MX (CBOM CpeficTBA) OT 3HAUMTENBbHOH JeBanbBanuu pydns B konie 2008 —
Hagaie 2009 roaa.

4. lparoneHHple  METa/UIbl HE KOPPSJIMPYIOT C  JIpYTUMH  aKTHBaMH  (AKLMSIMH,
HEMTBMKMMOCTBIO), W, TaKUM o0pazoM, WX HaJIHYHMEe B BallieM TopTderne TMO3BOIIET COXpaHHThH
CTOMMOCTE BAIETO KATHTAJIA IAKE B IIEPHO/BI HAJACHHA (POHJOBOTO PHIHKA.

A He CTOPOHHHMK WHBECTHPOBAHHA B JParollcHHBIE METAUIBL, IOCKOIBKY, KakK YiKe
TOBOPHJIOCH  BBIINE, HEBO3ZMOXKHO OIEHHTH CTOMMOCTH TOTO JKE& 30JI0Ta, HCIONB3YA
¢dbyngamMeHTanLHLIM ananuz. TeM He MeHee s1 PeKOMEHAYIO CBOHM KIMEHTAM BKJIIOUHTL B CBOH
noprhenn  «3omoTeiey axkTUBRL (OMC, CcOuUTKM W3 JparoleHHBIX METaioB,  (oHabL,
UHBECTHPYIOIHE JIEHBTH TAHIIMKOBR B KOMIMAHWH, JOOLIBAIOIHE JparolieHHble MeTamnsl). Llpu
OTOM fI CUHTAIO, YTO JIyYllle MHBECTHPOBAaThL B (OHIBI, YeM IOKYIAThL (H3HYESCKOS 30JI0TO (O
MPHYMHAX MOETO TaAKOTO MHEHHSA 5 TAKKE TOBOPHII BBIIIIE).

W 3meck 8 CHOBa BO3Bpaliaroch K CTojib JroOuMbiM MHOK ETFs. 2DTo JIuKBHIHaAA
HUHBECTHLMA, KOTOpas IIOJIHOCTLIO CISAYET 3a ABWKCHHEM LIEHBI HA 30JI0TO. CaMBIHd HONYJISIPHBIH
¢dona Takoro kiacca — SPDR Gold Trust (o HeM 4 y:Ke rOBOPHII BbIIIE).

Eme omHuM mnpuMepoM MOKeT cIy:kuTth (oA Aliquot Gold Bullion. DT10 oueHb
UHTepecHBIH (QOHA g TeX, KTO MPeNmounTaeT 30J0TO B CIMTKAX, MOTOMY UYTO OH MOKYHAaeT Ha
JSHBTH TMAKITTHKOB 30JI0THIE CIIHTKH, KOTOphle XpaHdaTcs B Oanke-ienozutapud HSBC Bank USA B
JlongoHe. DTO 3HAYMT, YTO Ballla MHBECTHIMA B HaHHBIH (oHI OyIeT B TOYHOCTH OTPAKATEH
H3MEHEHHE TIEHBI Ha 30JI0TO.

A KaK XKe OTHOCATCS K HHBECTUPOBAHHK) B JPArOLEHHBIC METAJIB HALIH
repor? UTo 4 peKOMEHI0BaI KaKI0MY H3 HUX?

HayHy ¢ Toro, 4ro s BceM peKOMeHAYI0 Jep:karh 10-15 % kamurama B
TOBAPHBIX AKTHUBAX (30JI0TO, MIIICHHIIA), TO KE CAMOE A CKa3al U AJIEKCaH/PY.

Ero peakrmg OBl1a peAcKasyeMoii:

—Uro-TO MHE HE HpaBUTCS ATOT phHOK. Ilo-MoeMmy, OH O4Ye€Hb
KOHCEPBATHBHEIN. A MHE HY:KHA JHHAMHKA.

—V Bac, Anekcagap, moMHMo 15 %, HHBECTHPOBAHHBIX B 30JI0TO M IIISHHUILY,
ocTaHyTcsl 85 % Ui APYTUX MHCTPYMEHTOB, — Bo3pasun 1. — lloBepbTe, ajpeHamiHa y
Bac OyaeT mpefocTarodHo. Bpemsa ceifdac OecToOKoiHOe, W CeTOAHA JaXKe 30II0TO,
MIIEHUILY H JIPYTHE MOX0KUE AKTUBBI 1 HE PUCKHY HA3BaTh KOHCEPBATHBHBIMH.

— U710 3%, IIOCMOTPHUM, — COTJACHIICH AJNEKCaH/IP.

VipgHa poTHB (OoHAA APArOUEHHBIX METAIIOB HHUETO HE HMENa, TIOITOMY B
g¢ MopTdens OB BKIWYSH (OHA, HHBECTHPYIONIHMIT AGHBTH HE B OJJHO TOJBKO 3070TO, a
B TPH CaMBIX IOITYJIPHBIX METAJUIA — 30JI0TO, AJIAAHI U IVITATHHY — B PABHBIX JOJIX.

C KoHcTaHTHHOM TIPHHATH pellieHHe ObI0 TochoxHee. C 0JHOH CTOPOHBI, B
moptdens HYKHO BKIKUYHTH TOBAPHBIH (OHJ AIS 3aIlMTH OT MHGIAIMH, ¢ APYTOH —
Takoil GoHJ He BHIIIAYHBAST AUBHACH0OB H HE TOAUTCH I MOJYUEHHS IMACCHBHOTO
Joxoaa. KoHCTaHTHH, KaK U YJIb4HA, II0JI0KIWICS HA MOE MHEHHE, [I03TOMY 4 BKIIIOUMIL B
ero moptdens mukeuaHEEi ETE SPDR Gold Trust. Bee-Taku BpeMa JeHCTBHTEIBHO
HECTIOKOHHOE, H HYKHO OBITh TOTOBHIM KO BCSKHM KaTaKITH3MaM.

1.8. HeaBxxumoctb

Hocmapaiimect nonyuums mo, Ymo 6ol XOMUME, WIH Jice Gbl
Gydeme GLINYAHCOEHBI 3AXOMEML IO, YO HOTVYUIU.

Eepuapo Hloy

He AYMAK, UTO CTOUT MHOTO TOBOPHTE O HCABHKHMOCTH, — VBEPCH, UTO ¥V MHOTHX H3 Bac
€CTL OOraThlil OIEIT HHBCCTHPOBAHHUA B D5TOT aKTHB. Tem He MeHee g pPeUInI CKa3aTh HCCKOJILKO



CJIOB O HCM.

HEI[BH}KHMOCTL BCCr'la CHHTAJIACh OJHHM H3 Hanbolee [IPHBJICKATCIILHBIX HHCTPYMCHTOB
JJId WHBECTHPOBAHHA! TEHA Ha HEABWKHUMOCTH HCTOPHYCCKH TMOCTOAHHO pacTeT. HpaBz[a, TrodoH
CHJILHBIH POCT BIOCIICACTBHH BCACT K IIAJCHHIO.

S pxkum npumepom GypHOTo pocTa H MOCAEIYIONIETe 32 HHM HEe MeHee
OypHoro o0Baia fBJAfeTCA pbiHOK HeABH:KHMocTH Hmonnu. Ilo myTanBomy
NO/JCYETY, IPOU3BEJEHHOMY HA MHKE PocTa HeABH:KUMOCTH (B 1989 roay) snoHckoii
razeroii «lomuypu», eciu Obl NpoJaTe B TOT MOMEHT B PO3HHIY TEeppPHTOPHIO
SnmoHHN, To BBIPYUEHHOH CYMMBI XBaTHJA0 Obl, YT00bl CKYNHTH HEJIHKOM BCIO
zemaro B CIIIA, nmpuieM npHMepHO MOJOBHHA JeHer eme ocTagach Gbl I aTo
HecMOTps Ha To, uto CIIMA mo nmomaam B 25 pa3 npeBblnmarT noHcknii
apxuneaar. B HeKOTOpbIX KBapTajax CTOJHYHOro paiiona CHHI3IOKY LeHbl Ha
3eMJII0 BO3pOC/Iu 3a TpH roja (1985-1988rr.) B 10 pa3. Oanako HauuHasg ¢ 1989
roja M 10 CeroAHsIWHNI JeHb eHb]l HAa HeBH:KHMOCTL B S IIOHIH TOJNBKO NaJaloT.

[Ipumep Snonuu, rae HEABMKHMOCTh TaacT B IeHe yke 20 JeT, TOBOPUT O TOM, UTO BCE
MOXKET CIYUHThCA, MOATOMY «HHUKOT/IA HE TOBOPH ““HUKOTTIA ».

B Poccun nepaBmKUMOCTE AemieBeeT Haunnas ¢ ocenu 2008 rona. B HekoTOphIX eTpanax
ouiemmero CCCP nmanenune coctaruio Sonee 50 %. B cTpanax baatuu — 80 %o.

C KaKUMH IeJISIMH JIIOJIH TOKYIAIT HSABWKHMOCTh? C caMbIMH pazHOOOpa3HBIMH:

* JUIs1 COOCTBEHHOI'O LIPOZKUBAHUSL,

* JUTS C/IAYH B apeH/Ty,

* s o0ecnedeHus OYAVIIEro CBOMX JIeTeH, KOTJa Te CTaHyT B2 POCIbIMHE,

* JUUIsSl HHBECTHPOBAHHA — B HAAEK/E, YTO HEBIKHMOCTD IOJHHUMETCS B LIEHE.

Eciu Bbl XOTHTE TPHOOPECTH KBAPTHPY (JOM) g cOOCTBEHHOTO KWLM, HE CTOUT
o0palmaTh BHEMAaHHE HA PRIHOUHYIO [ISHY H KJIaTh, KOIJA IISHA YIAAET elle OOJIbINe, — Bhl MOXKETE
OPOXKATE OUCHB JIONTO M VITYCTHTh XOPOITHE BO3MOKHOCTH.

IIpu mproGpeTeHUH ¢ TENBI0 WHBSCTHPOBAHHS BAM HEOOXOMHMO YMETh OIEHHBATh ITOT
PBIHOK, HHAUS HHBSCTHUIMA MOXKET OKa3aThes Hed(PeKTUBHOMH.

Kak y3HaTh — mepeolicHeHa HEIBUKUMOCTh WIIH HEZTooIcHeHa? JaBaiiTe moliMeM, TToUeMy
MPOHCXOIAT POCT U NIaJICHHUE TIEH Ha HEJTBXKMUMOCTh Ha YCTAHOBUBIIUXCS, PA3BHTHIX PHIHKAX.

K 2003 rogy npouenturie craBkd B CIIA u EBpomne ynmaau 10 o4eHb HH2KHX VPOBHEH.
B CIITIA, k npumepy, craBgka ®PC coctasnsana B 2003 rony 1% ronoBuiX (ceromns, B KOHIE
2009 roaa, ona eme Hwke — 0,25 %). COOTBETCTBEHHO, YIIAJIH CTABKH U HAa OAHKOBCKHE KPEIIHTHI.
[Iponentnas crapka Ha Hnoreunsld KpenuT B CIIIA B 2003 romy TarkKe JOCTHUINIA MHHHMAILHOH
OTMETKH — MeHee 5 % romoBeiX. Be3ycioBHO, MOMOOHBIE CTABKH CTHMYIHPYIOT HaceJeHHE K
[OJIYYSHHIO KPEIUTOB M MOKVIKE (HJIH CTPOMTEILCTBY) JOMOB W KBapTup. HMMeHHO yBelHucHHE
crpoca ABHIOCH MPUIHHOH Toro, uTo ¢ 2000 roja eHbl Ha HEJIBKHMOCTh POCITH.

Ho mociie AiIuTeIbHOTO MAJISHHS CTABOK 10 KPeIUTaM HauHHAeTCA o0paTHOS BIKSHHE — B
CTOPOHY HX IMOBBIIIEHUA. YTO TOIIa MPOUCXOMUT ¢ PHIHKOM HENBIKUMOCTH? OOpaTHOE JIBIDKCHHE
HIHM, KaK MHHAMYM, (UKcalud TleH Ha TekyineM ypoBHe. Tak u cayunnock B CIIIA B 2006—
2007 rr.: u3-3a YREIHYSHHS CTOHMOCTH OaHKOBCKHX KPEIHTOB CIPOC HA HEJBHKHMOCTH VIAIL, a
HEKOTOpbIC HIOTEUHBIC KOMIIAHHUH Aaxke obankporwnuch. Hy a nanmee BHI 3HAeTe, UTO MPOH3OILIO —
rI00aThHBIH YKOHOMHYSCKHH KpH3HC, KOTOPBIH HAaUANICd HMEHHO ¢ HmoTedHoro kpuzuca B CIITA.
Bripocmye npoleHTHBIE CTABKH CTATH PHUMHON MACCOBBIX HEBO3BPATOB UIOTCUHBIX KPEIUTOB, H

0aHKH OKA3aJIHCEL B OUEHE TPYAHOM (l)HHaHCOBOM l'IO.]'IO}I{eHI'II'I.8
Hponsoﬁ):[eT JIH TO 3Ke camoe B Poccun? HepBaﬂ HAaCTh 3TOro CIICKTAKJIA VAKC IIPOHCXOIHT.
IICHBI HA HEABHXKHMOCTDL BCChH 2009 roa nmagaiH. Hawm cnoskmo ONCHHTL, HAa CROJIBKO OHH YIIAJIH, TaK

8 Tloapobuee 06 srom cm.: Copoc, [ Muposoil skoHoMuHeckuil KpuU3zHC M ero 3HadeHwe. Howad mapaaurma
(punancoBbix peraKos / wopmx Copoc; nep. ¢ anrn. Kpucroa Barrepa. — M.: Mann, Mipanos u Depbep, 2010.



KAK B OTIHYHE OT 3apyOeKHOM CTATHCTHKH, KOTOpas OLCHHBAST H3MEHEeHHe LEHBl Ha
HEJIBIDKAMOCTD 110 PEajIbHO 3aKJIFOYEHHBIM cIEJIKaM, B POCCHHM CTaTHCTHKA MCIIONB3VET T€ LEHEL,
KOTOpBIE BEICTARIAIOT NMPOJABIEL. Ho 3To TIeHB HavalbHbIe, a Jlajee HeT Topr (IpHieM ceHuac oH
UET OYEHb VCIEIHO U1 noKynaTenel). Ha Mol B3rAn, 10 1Ha HAM €11 JOBOJILHO JAJIEKO.

Eme opun unroane. K moGoMy BHY MHBECTUPOBAHUSA CJAEAYET IOAXOAUTL ¢ TOUKU 3PEHHSI
A PEeKTHBHOCTH BIOKEHHS cpeficTB. CpaBHUTE MOXOM, TOTYUaeMbIH OT CNayH HEBHKUMOCTH B
apeH[y, ¢ YpoBHEeM OaHKOBCKHX JICTIOZHTOB.

Henpas 3a0piBaTh U 0 npuMepe Smonuu, /e, 1o JaHHLIM BUKHTETNH, «caMble BLICOKHE
IeHbl HA KOMMEpPUECKYI0 HeNBH:KUMocTh ObutH B 1989 rony B Tokuo B padione ['unza (Ginza) —
YyTh BBINE 1 MMJUTHOHA TO/LUTApOB 3a KBaJApaTHBIH MeTp. B mpyrux pationax neHn! ObLTH HEMHOTO
Hmwke. K 2004 200y xommepueckas Hedeuxcumocme kaacca A e gunancoswix paitonax Toxuo
cmouna 6 100 paz nudce, uem Ha nuxe CMOUMOCHI, A HCuaAas Hedguxcumocms — 6 10 nuxce. Tem He

MeTTee HTa HE/IBIKHMOCTh OCTASTCS caMoif oporoit B Mupe».?

Koneuno, my3sips Ha peiHKe HefRWkUMOcTH CIIIA u PoccHM HecpaBHHUM ¢ AMOHCKHM
IV3BIPEM, HO 3/€Ch BAKEH MPHHIHI — BCE CIYYAeTCs, B TOM 4YHCIE H MAJcHHE IICH Ha
HENIBWKAMOCTh B TeueHHe 20 ner (!): ceMHaamaTh JIET NMajcHHs IIEH Ha HEJBHKHUMOCTh, 3aTEM
HE3HAYHTENRHOE JIBIPKEHHE BBEPX BMecTe co BeeM MHpoM B 2006 roy, B MOTOM CHOBA NaJICHHE B
2008-M. CaMbI#t TepHeIHRLIN HHBECTODP BPAI JIM ¢MOT OBI CTOJIBKO 3KaTh. BBl TOMBLKO B3TISTHHTE Ha
puc. 15— W MOUMETE, YTO K BOMPOCY MHBSCTHPOBAHHS CICAYET OTHOCHTHCH €O BCEH BO3ZMOMKHOH
OTBETCTBEHHOCTBIO U HiKk020d HE HHBECTHPOBATh CBOM KAllUTal B OJMH aKTHB, JAXKE €CIH OH
KaKETCsl BAM OUYCHb [IPHBJICKATC/ILHBIM H BBl AYMAETE, YTO OH HH IIPH KAKHX VCJIOBHAX HE VIIAJET B
LISHE.

Puc. 15. I'pagux usmenenua yen Ha xommepueckyro (commercial) u ycunyio (residential)
Hedeuncumocmo 6 Anonuu € nepuod 1955-2004 z2.

Hemounuw: www.chartmechanic.com

MO}KHO, KOHCYHO, PACCUHTLIBATL HAa pOCT IIEH HAa HECABUZKHMOCTL, HO MOMKET HpOHSOﬁTH H
O6paTHOG — CIIec boaplee UX CHIDKEHHE. DTO PEIHOK. IToMumMo HH3KOH JOXOTHOCTH MPUCYTCTBYCT
BeuHad rojiopHag 0Ok ¢ KBAPTHPOCHCMINHKAMHA: CCJIM OHH 3aTOIAT CTOAK, TO BCC BalllH JOXOJLL OT
cJavun HOﬁI[yT Ha PCMOHTHI COCCIAM, TTOCKOJIBRY, KaK NMpaBHO, KBAPTHPOCHCMINIHKHA H BJIAJICIICT]
KBapTHUPLI HE CBA3AHBI JKECTKUMH JOTOBOPHBIMH 003aTENLCTBAMH.

Ha ogpom 13 3aceqaHuil HamIeTo KIy0a HHBECTOPOB IIPH 00CY:KAeHHH BOIIpOca
MPUOOPETEHHA PEHTHOH HEIBIKHMOCTH OJIHH 13 HAIINX KIHSHTOB CKA3aJl CASAYIONIEE:

—3HaeTe, 4 ¢JAaK B apeHAY HECKOJNBKO KBapTHP, M HHOT/AA BO3HHKAIOT
JOBOJTBHO HETIPUATHBIE CUTYAIMH. OHH H3 MOUX KBaPTHPAHTOB HCTIOPTHI MHE CTEHBI, H
KOT/Ia 1 TIOTPOCH €70 OIDIaTHTh PEMOHT, OH OTBETHJ, YTO KBapTHpa H3HadalbHO OBLIA
Takoii. S MOHMMAao, YTO BCE 3TO HY:KHO OTOBAPHBATH B JOTOBOPE, HO BCE OTOBOPHTH
npocTo HepoaMokHO. llosTomMy mmdHO 4 He coOupaiock OoIbIe TPUODPETATH
HEABIDKHMOCTD H CIaBaTh &€ B apeH/Ay: CIHUIIKOM MHOTO TIPOOIIeM.

B cBA3u ¢ 2THM 5 pEeKOMEHIYIO BaM B3TJISIHYTL Ha TakWe ¢mocoObl WHBECTHPOBAHUS B
HEJIBWKHMOCTh, KOTOpBIE HE NOTPeOYIOT Ballero BPEeMEHW W HEPBOB, a OVAYT JIMLIb [IPHHOCUTH
JOXO[L.

Amnapr-oresn. Anapr-orenb, WIH KOHIOMHHHYM-OTEIL (KOHZO-OTENb), — 3TO I'OCTHHHLA
KATETOpHH 4 WiIH 5 3Be3], NpeCcTABISomas co0oi OHO HIH HECKOIBKO 3/IaHHH (3a9acTyI0 3TO
MHoroatTaxknas Samns-nebockped). Kak npaBuilo, Ha IEpBBIX dTAKAX PA3MEIIEHBL XOJLT CO CTOHKOMH
aMEHUCTpanil, pecropanbl, CIIA— W QuTHec-1IeHTpEI, OacceWHEI H JIPYTHE SIEMEHTHI

9 http://en. wikipedia. org/wiki/Tapanese asset price bubble



HHppacTpyKTYpbl. HiokHHE »ST@KH 2aHAMAaOT OOBIMHBIE T'OCTHHHYHBIE HOMEpPA, a4 BEpXHHE
OTBEJIEHBI 110]] YACTHBIC OTEILHBIE AAPTAMEHThI, KOTOPhIE MOYKHO NPHOOPECTH B COOCTBEHHOCTD.
JIns yIpapIeHnsT KOHTO-OTENAMH HEPEAKO MPHITIAIIAIOT H3BECTHBIX OMEPATOPOB MATH3IBERMOUHBIX
TOCTHHHYHBIX CeTeH, Takux Kak Marriott, Kempinski, Ritz-Carlton, Sheraton u nip.

IIpy HOKYIIKE TAKOH HENBHXKMMOCTH HHBECTOP 3aKIIOUYAET ¢ OIEPATOPOM JOrOBOp Ha
yrpaeiaende. Onepatop OGYAeT OCYHIECTRIATh MEHEIKMEHT BCETO OTENd, a MOKymatenb GymeT
HOJIYYATh FAPAHTHPOBAHHYIO (HIH HErAPAHTHPOBAHHYIO — HA YCMOTPEHHE HHBECTOPA) NPHOBLIL OT
apeHypl.  YTPaBmsiomas KOMOAHHS TpH SToM GepeT Ha cebs OKCIUTYaTAIHIO HEIBHKHMOCTH,
PEMOHTHBIE pabOTHI, MOUCK apeHIATOPOR H PACUETHI ¢ HHMH.

Pacnpedenenue npubeiiu. CYMECTBYIOT KaK MHHAMYM [IBA BapHAHTA PACTPSACTICHHI
TONYUCHHOM MpHOBLLTH OT apeHabl TOCTHHHYHBIX AamMapTaMEHTOB, HAXOJAIIAXCA B UacTHOM
COOCTREHHOCTH: B TIEPBOM CITYUAE OTIEPATOP OTENS BRIMTAUHBAECT COGCTBEHHHUKY TapaHTHPOBAHHBIH
noxom B pasmepe 5-8% B rog B TCUCHHE CpPOKA KOHTpaKTa (HE3ABHCHMO OT TOTO, Kakas
dakTHucckas mpuOLLTL ObUTa TOMYUCHA), a Bee, uTO 3apaboTaHo CBEpXy, OCTaBsAcT cebe, a BO
BTOPOM — COOCTBEHHHK HE HMEEST T'apaHTHPOBAHHBIX JHBHASHIIOB, HO IOJIYUYAET IIpH 3>ToM oT 40 %
10 70 % peHTHOro JOX0/1a, OCTALHAA YACTh KOTOPOro CTAHOBUTCS IIPHOBLILIO OIIEPATOPA.

Ilpeuwmywecmea ona cobemeennuxoe. lIpemMyInecTBa JJId YacTHBIX COOCTBEHHHKOB
TOCTHHHYHOM HEIBIKHMOCTH HECOMHEHHBI: BeIb OHH IIOJIVYAKOT alapTaMEHThl BMECTE ¢
POCKOITHBIM HHTEPHEPOM, MOTHBEIM HAGOPOM GBITOBON TEXHHKH OT BEIVIMHX MPOHIBOAUTENEH H
MeBETbIO «OT KYTIOP» — H BCe 3TO Ha (POHE MATHZBE3I0YHOTO CEPBHCA, KOTOPHIH MPEOCTABIAETCS
COOCTBEHHHKAM HEJBH:KHMOCTH HAPAAY ¢ OOBIYHBIMH HOCTOSJIBIAMH OTEIIA.

KpoMme BceX VYKazaHHBIX BhIMNE 61ar cOOCTBEHHMKM TOCTHHHYUHBIX AamnmapTaMeHTOB B
HEKOTOPHIX CTPaHAX MOTYIAIOT PSIJT CEPhEIHBIX MPEUMYIIECTR B BH/IE HATIOTOBRIX JHTOT, MOTYUSHH
TaK Ha3LIBACMOTO MACTIOPTa HHBECTOpPA HIIM PE3HACHTCKOM BH3BI (BHAA Ha SKHTEILCTBO) HA BCIO
CEMBIO, TTOCKOMBKY MPHOGPETEHHE TOCTHHHYHOTO HOMEpAa HEPEIKO MPHPABHHBACTCH K MOKYIIKE
KOMMEPUESCKON HEIBHKHMOCTH.

Onnako y TOCTHHHYHBIX anapTaMeHTOB ¢ TPOMKHM OPEHIOM €CTh OTHH CYITSCTBEHHBIH
MHHYC: B CTyUac 3aKTIOUCHHS JOTOBOpA ¢ YIPABIAIOMCH KOMIAHHCH COBCTBCHHHK amapTaMcHTORB
MOKET IPOKHBATL B KYILICHHOM HOMEPE TOJILKO B TEUSHHE OIPAHHUCHHOIO HEPHONA BPEMCHH —
KAk MPaBHIo, OT ABVX HEOedb A0 Mecsma B Tomay. Bee ocTambioe BpeMs daHHAas HEIBHKHMOCTDH
HCIIOJIb3YETCSL  VIIPABISIOLIEH KOMIIAHHEH 110 CBOEMY IPSMOMY HA3HAYSHHIO, 4 HMEHHO I
pazMelieHHs TYPHCTOB, OU3HECMEHOB H JAPYIHX KIHEHTOB MOCTHHHYHOM ceTH. O BpEMEHH CBOEIO
TpHEsIa HY;KHO HHPOPMHPOBATH OMepaTopa 3apaHee, HHAYE MOKET TONYUATHLCS, UTO K MOMEHTY
HpuOBITHS Balll COOCTBEHHBIH HOMep OyIeT 3aHAT HOCTOsUIbIaMH. B Takom ciydae Bam Oyuer
HPEAOCTARICH B IIOJIL30BAHNE AHAJIOIHYHLIN HOoMep. HVKHO VUHTBIBATE TAKXKE, UTO YeM KpVIIHEE H
HMEHHTEE OMEPATOP OTEN, TEM SKECTUE VCIOBHS JIOTOBOPOB ¢ COOCTBEHHHKAMH H TeM G7IBIIYIO
YACTh PEHTHOI'O JIOXO0/1a OH OVIIET OCTaB/IAThL cele.

Ha MoMeHT HamMcaHH$ KHUTH YV HAC OBUIH Hpe,Z[J'IO}I{eHHEIIO Mo MpHOOpETEHHIO amapT-
orenci B BemukoOputanny, ['epmanun, Opannun, Ilopryranmn, Uenanun, Typrun, Erunre, OAD,
CIHIA, Kanane, [Taname u T. 1.

Bot munm oauH 13 npuMepos — BenrukoOputamd, 1. 1lpecTon:

—? rapaHTHpPOBaHHBIH 10X01 — 8 % OT apeHbl B TEUSHHE TPEX JIET;

—? CTOMMOCTB HOMEPOB — 0T 69 995 (. c1. g0 88 995 ¢. c1.;

—? npeANoIaracMEIi JOX0/1 0T apeHAb Ycpes TpH Toga — dojce 10 %;

—? HET Pacxo/IOB HA YIIPABJICHUE H COASPKAHHE,

—? TpaHCIIOPTHAd JOCTYIHOCTE — HEJAIEKO OT KEJIE3HOJOPOKHOIO BOK3ala
(M4Th MUHYT TISIIKOM);

—? pasioMm MarazuHbl, cynepmapketsl (Marks & Spencer) u myurse pecTopaHbl

10 TIpennowenna no sapyGexHoll HeABHKIMOCTH, AKTyalbHBIE CErojHA, BH MOXKeTe MOCMOTPeTh Ha caifre
www.lkapital.ru B pasmene «HeapuamumocTs 32 pyOekonm».



ropoja;
—? HEIOCTATOYHOE KOJIHYECTBO TOCTHHHIL B TOPOjIE (BCETO TPH);
—7 yreepxkacHa 700-MUIIMOHHAS TIPOTPAMMAa PAa3BATHA TOPO/IA.

DoHABI HeTBIKUMOCTH (QOH/BL, WHBECTHPYIONHE B AKIHH KOMTAHMH, BIATEIONMUX
HENIBHKHMOCTRI0). O HEX A yiKe moapoOHO rOBOpHII B pazeie 1.4 riaeel I, mostomy He OVIy 37eCh
MOBTOPSATHCS.

DoHTBI, BIAEIONIHE HEABHKHMMOCTEIO (TO €CTh MHBECTHPYIONIHE HETOCPECTBEHHO B
HENIBIKUMOCTS ). J[7s mpuMepa ¢KaKyY O JIOBOILHO MPUBISKATEIHLHOM TSl HHBECTOPA BAPHAHTE — O
donme Braecmar Group PCC Limited Student Accommodation Cell, BraferoimeM cTyJIeHUESCKOH
HENIBIBKHMOCTRI0 B AHTIMH. MHBecTHpYS B Hero, Bbl CTAHOBHTECH (GaKTHUSCKH COBNAJIENbBIIEM
OUcHb TPHBICKATSILHOTO HA CETONHSINHHE JeHb aKTHBA — CTYISHYESCKOH HENBIKHMOCTH
(apeHyiHbIC CTABKH HA HTOT BHJ HEJIB>KUMOCTH HE CHIDKAIOTCS B OTJIIHYUHE OT CTABOK Ha OHCHYIO H
TOPrOBYIO HEJBUMKUMOCTS ).

Mosxkno wmalitu u npyrue (QoHABL, KOTOpble HHBSCTHPYIOT JCHBIH TAHIMHKOB B
HENBKUMOCTh, — BAKHO MOHHMATh, YTO TPH TAKOM HWHBECTHPOBAHHH BBl CHHMaeTe C ceOd Bce
XJIOIOTHI 10 KOHTPOJIO 32 HTOH HEJIBUMKUMOCTBIO.

Xouy OTMETHTh, UTO ¢ TOUKH 3peHHS (PHHAHCOBOTO KOHCYJIhTAHTA JH000e MHBECTHPOBAHHE
JOJ/DKHO OCYIIECTBIIATHCH 110 IUIAHY H © ONPEASICHHON LEIBI0, a HE IIPOCTO MOTOMY, YTO COCE]l Ha
sToM 3apaboTa.

Ecnu y Bac ecTh YeTKHH IUIaH HHBECTHPOBAHHUSA M pasz/IMUHBIE AKTHBEI, Y Bac €CTh MPOCTOP
IJ711 MAaHEBPa M BB MOJKETE IIpH HeoOXOAUMOCTH NepedpachiBaTh CBOM JCHBLIH M2 OJJHOTO AKTHBA B
apyrod. Kctati, HMEHHO TaKOH CTpaTETHMH BCET/a NMPHICPKUBANICA CaMBIH M3BECTHBIH HHBECTOP
Yoppen badder. Korma peiHok akiuit ObIT Ha caMoM BRICOKOH OTMeTKe, OH WX TIpoNaBal H
HOKYIIAJI «MYCOpHbIE» OOMUIranuu U nau (oHA0B, HHBeCTUpYIOWUX B HelBwKkuMocTh (REITS). To
€CTh OH Bceryia JcHcTBoBaN mo mpocTod U u3BecTHOM dopmyie «llokymait nemerne, mposgaBai
JAOPOKE».

Bl 3naete, Kak M KOI7la MOKYIIAIOT HEABWKUMOCTE npodeccuonannt? He Torga, korjga ona
AKTHBHO PAcTeT, a TOIJla, KOTJa €€ HAUYWHAKT NpojiaBaTh OaHKH. A y OaHKOB HEIBHKHMOCThH
HOSBJIIETCS TOITA, KOTMa OHH 3a0HpaloT ee y JIO/DKHHKOB, KOTOPbIe HE MOTYT PACCUHTATHCSA IIO
UINOTEYHBIM KpeuTaM. B Takue BpeMeHa Ha PBIHOK BBIXOIAT T€, ¥ KOI'O €CTh HAJIMYHBIC JCHBIH U
KTO 3K/JaJl TAKOTO MOMEHTA.

Heapm:xuMOCTh — 3T0 HMEHHO TO, YTO HYKHO NeHcHoHepy. Iloatomy g cpasy
Ke TpeNIoKHUN IKOHCTaHTHHY paccMOTPeTh BapHAHT IIOKYIKH HEJBHKMMOCTH 3a
pyOeXKOM H CJaud €¢ B apeHIy ¢ LENbI0 IOAYYEHHI IIACCHBHOTO JAoxoda. Takum
obpaszom, B ero noprdens OyjeT yxKe JBa aKTHBA, NPHHOCAN[HE MACCHBHBIN JOXO/I
cTpaxoBas KOMIIAHHA W HeJABMAKHMOCTh. EJHHCTBEHHOE OTIHYHE MEXKTY HUMH B TOM,
YTO CTPAxoBas KOMTIAHHA TapaHTHPYET BHITIIATH Ha TIPOTAXKEHHH OTOBOPEHHOTO CPOKa,
a HEJIBHAKUMOCTh HHYETO HE TAPAHTHPYET, XOTH, PACTIOIOKEHHAS B XOPOIIEM MECTe, OHa
XOPOINO CIaeTCH B APEHY H B KPH3HCHBIE BPEMEHA.

— Bnagumup, BH JAelacTe Bee pacueThl. f ckasaml BaM, KaKyl ITGHCHIQ XOUy
HMETh, H TOTOB PAaccMOTPETh BCE Balll IIPEUIOAKEHHI. LciM BB cyMTacTe, 4TO
HEABIDKMMOCTE TIPHHECET MHE HEOOXOJUMBIH JIOXOJ, TOBOPUTE, YTO JENaTh Jalee,
YTOOBI CTATh €€ BIAJIENbleM, — cKazan KOHCTaHTHH.

KoHcTaHTHH — o4eHb JOMIBHBIN KiveHT. H nipupbik padortare ¢ Oonee
TpeOOBATEIBHEIME  JIIOJBMH, KOTOpBIE XOTAT  BHICAYIIATE HE TONBKO MOHU
HHBECTHLIOHHBIE [IPEJI0KEHUE, HO U apIyMEHTALUI), U UMEHHO [103TOMY PACCKa3bIBalo
NMOAPOOHO 0 Ka:KA0M 00BEKTe HHBECTHPOBAHUA, TIPSI0KEHHOM MHOI KIHEHTY.

Hy uto &, ¢ HEABIKUMOCTRIO pelmMaH. OcTaloch JHMOIL BHIOpPaTh 0OBEKT
HHBECTHPOBAHMS — KAKYH) HEABHKUMOCTh U B KAKOH CTPaHE MOKYIIAaTh.



1.9. CTpPYKTYpUpPOBaHHbIe NPOAYKTLI 6aHKOB

Vuenvie omrpwim  amurcup monodocmu. leneps  uenoeex
Modcem  coxpanamu  pabomocnocobnocms  do 85 nem.  Cuoncop
uccnedosanuti — Iencuonnstii pono PD.

Anexoom

Ha nannom BH/IC HHBECTHITHOHHLIX MHCTPYMEHTOB 51 He OY/Y TOJITO OCTAHARITHBATLCA.

VYHUKANTLHOCTh (PMHAHCOBBIX MPOAYKTOB JAHHOTO pofia 3arirodaeTcs B pdeKTHBHOM
UCTIONL3OBAHNY KaK TPaJHIUOHHBIX HHCTPYMEHTOB (0OIUraiuy ¥ ASHO3UTHI), TAK H IPOH3BOTHBIX
(onmuonbl, (QuloYepehbl, cBombl). OnaHa W3 ocobeHHOCTEH OOMBIMIMHCTBA CTPYKTYPHPOBAHHLIX
npoaykroB — rapantus 100-npouentHoro (WM, no kpadned mepe, 90-IpOLEHTHOrO) BOZBpaTa
CYMMEI BIOKeHHH. TakuM oOpazoM, pHCK NOTepH MHBECTHPOBAHHOIO KalMTala OTCYTCTBYeT. [lpu
ATOM JIOXOJHOCTh O HPOAYKTY MOKET 3HAUYHTEIBHO IIPEBBICHTH JOXOJHOCTH 10 OAHKOBCKOMY
Aeno3uty. B Goslee MMPOKOM MOHHMAHHM CTPYKTYPHPOBAHHBIE IPOAVKTBI — DTO KOMOHMHAIMSI
TPAJHLHAOHHLIX OAHKOBCKUX H UHBECTHLUOHHO-(PUHAHCOBBIX HHCTPYMEHTOB, TAKUX KAK OILHOHLL,
dprovepchl H ipyrue. TakuM odpazoM, CTPYKTYPHPOBAHHBIE IIPOAYKTHI IAI0T HHBECTOPAM JAOCTYII K
LHIMPOKOMY CIIEKTPY HMHBECTHIHOHHBIX BO3ZMOKHOCTEH M PBIHKOB, OJIHOBPEMEHHO MHHHMH3HPY:
PUCKH, CBOHCTBEHHLIE TAKOTO poJla HHBECTHPOBAHHIO. DTH NeHHbIe OyMaru Mo3BOISOT Haubodee
IOJIHO YAOBJIETBOPATH HOTPeOHOCTH OSMHTEHTA H OTKpPBIBAOT JOCTYI K HOBBIM IpyIIaMm
HHBECTOPOB.

OnHO W3 OrpaHWYEeHHH CTPYKTYPHPOBAHHBIX TNPOIYKTOB — HMX BHICOKas CTOHMOCTh. B
OONLIIMHCTBE CIYYacB CTPYKTYPUPOBAHHBIC IPOIVKTHI OPHEHTHPOBAHBI HA COCTOATEILHLIX
KIUEHTOB, a MHHHMaJLHAS cymMMa, HeoOXofumas [ MHBECTHPOBAHHA B TaKWe TPOAYKTHI,
coctapygeT oT 10 000 mo 500 000 nonnapor (B 3aBUCHMOCTH OT KOHKPETHOTO TIPOIYVKTA).

B OojbIIMHCTBE IPOrPECCUBHBLIX Ppa3BHBAOIUXCA W TeM OoJiee pa3BUTLIX CTpaH
CTPYKTYpPHpPOBaHHBIC (HHAHCOBBIE TPOAYKTH 3aHMMAIOT 3HAYMTENBHYIO JTOJIO0 HA PBIHKAX
KAIIMTAJA, 329aCTYI0 IPEBOCX0A 0az0Bble PHHAHCOBBIE AKTHBHI (AKIIHH U OOJIHTAITHA).

B Poccum Ke 3TOT pPBIHOK HaxXOAUTCs HAa HAYaJIBHOH CTaJAMH CBOSIO Pa3BHTH
IPUMEHHTSNBHO KaK K pPBIHKY JOATOBOTO (HHAHCHPOBaHHA, TaK M K PBIHKY akIud. ITo
OOBACHSIETCS HECOBEPIIEHCTBOM, a4 HOPOH H OTCYTCTBHEM COOTBETCTBYIOIIETO 3aKOHOIATENBCTEA H
HEJIOCTATOUYHBIM IIPEJUIOKEHHEM.

Ecmu BaM nipeiokat TaKko# MPOIYKT JIIsl HHBECTHPOBAHHUS, OY/ILTE OCTOPOKHBI. X 0T TaM
H INPHCYTICTBYET CJIOBO «TApaHTHA», HO MEJIKHM IIPAPTOM MOKET OBITH [JOOABICHO HTO-TO
HAaYMHAKIIEECH CO ClIoBa «ecnu». Hampumep, SMHTEHT CTPYKTYPHPOBAHHOTO TIPOJIYKTa
TapaHTHPYET HHBECTOPY JOXOJHOCTh He MeHee 8 %, ecau HH OJIHA W3 AKIHH, BXOJAMHX B
omnpeneNieHHb mopTdens (cocTaB HToro noptdens, 6e3ycIoBHO, 03BYUMBACTCA HMHUTESHTOM), HE
yroaner 6oiee ueM Ha 50 %. DTO 3HAYUMT, UTO, €CIM HH OfTHA M3 akiui He yhaneT Oofee deMm Ha
50 %, Bbl noayunTe 8 %o IWIHOC KAKOU-TO JIONOMHUTEbHbIN Gonyc. Eciun 3xe XoTs Obl 0J(HA U3 aKuui
(a mx B moptdene moxer ObiTh 10-20) ymager Gosnee ueMm nHa 50 %, BB HOMYUHTE TO, UTO
HOTYUHTE, — peahbHyI0 CTOHMOCTD JAHHOTO MOpTdes (a oHa MOKET OKa3aThesA M HIDKE HaYaThHON
LEHbI). 1 peKOMEH/IVIO CBOUM KJIHEHTAM W30eraTh MoJ00HLIX ONOBOPOK: BCAKOE MOMKET CIIYUUTLCS.

B moprdem Hammx repoeB 1 cTPYKTYPHBIE MPOAYKTH He BKIFOYAI: MHE eCTh
YTO WM TIPEIOEHTE W 03 9TOTO CIOXKHOTO (HHOT/A OYeHh PHCKOBAHHOTO) TPOJTYKTA.
OjHako 9 HE MOT HE pacckasaTh XOTd OB BKpaTiie 00 3TOM HWHBECTHI[HOHHOM
HHCTPYMEHTE.

1.10. AnbTepHaTUBHbIe UHBECTULIUU



Hemwvre Opunmuanmor 4acmo Oeficmeyiom Hd HCEHCOKUH VM
CUTbHEE 8CAKO20 KPACHOP e HUA.
Yunvam Hlexcnup

— lnoxumw, smo myacconum.

—Mvea-umo?

— My-ac-co-num.  Hexycomeennwviii  Opuanuanm.  Hepywra.
Cmernamra. Hewesxa. Cmoum ow.. Huweco on une cmoum! Iinoxuu,
CKONBKO Mebe 2060pums — 3AHUMANCH C6OUM DAHOUMUIMOM, d JMY Hepy
ocmaeb onsa Mena ¢ Conom.

H3 kunoguaema 'aa Puun «bonsioit kyuey (Snatch)

B 2003 rony s Obn Bo @Opannud W Oecenopan ¢ ONHBbe, KOTOPBHIH OYeHb JHOOHT
KOJUISKITHOHHBIE aBTOMOOHIH M BKIAJbIBACT B HHMX BCe CBOM JieHBTH. K ToMy BpeMeHH oH
3aHUMAJICAd 3THUM BHJOM HWHBECTHPOBAaHHA VK€ 15 JeT M mpeKpacHO 3Hal MHPOBOH pPBIHOK
KOJUISKIIHOHHBIX ABTOMOOHIICH.

On pacckazan o Kazyce JiecATHISTHEH AaBHOCTH. B 1993-M on mokynanm odepenHou
KOJUTeKITMoHHBIH Ferrari Bhimycka 1963 rona, kKoTopeli 1aBHO Hckal. 1leHa aBToMOOMIS ero BIOTHE
yCTpauBaia, U OH coOupancs 2apaboTaThb HA HEM CYMMY, DKBHBAJICHTHYIO KAK MUHHUMYM 15
ThICSYaM €Bpo (B To BpeMs eBpo Bo Dpammum eine He OBUIO, MOMTOMY s TOBOPIO 37ech 00
SKBHBAJICHTE CYMMEI BO (DpaHKaXx).

IIpogasen Ferrari sxun Bo @pannuu Ha paccrosinun 200 kuiioMeTpoB oT goma OluBbe.
OnuBbe oTHpaBWICS TyJa HAa YTPEHHEM I1I0€3Jle, 4 BEUSPOM BEpHYJCS HA CBOEM HOBOM
npuolpereHud. YacoB B ceMb Beuepa OH MOIBEXaJl K CBOSMY JIOMY H IO3BAJN KCHY H JAeTed
noiodoBarbes Ha ero Ferrari — ngBuratens peluan Ttak, Oyaro aBToMoOWiIb coOupalics pBaHYThH
Bliepes] Oe3 BOJIUTENS (MHE TOKA3AI0Ch, uTo OMuBhe O0MbINe Beero B TAKHUX MAITHHAX HPABUTCH MX
MOIIHOCTh, PEB JIBHIATENA).

Ha cnenytomuii gaeHps ONHBLE OTHPABHICH B aBTOCEPBHC, UTOOLI €0 aBTOMOGHIL
OCMOTpENH W CKa3alH, HYKJaeTcd JU OH B JIONONHHTETLHOM peMoHTe. Jlameinme OnuBbe XoTen
HOCTABHUTD €70 B Fapayk Ha HECKOJIBKO ST, YTOOI TOTOM BRITOIHO MepenpoaaTh.

MexaHuKM ocMOTpeTH aBTOMOOHIL W ckazamu (QnHBbe, UTO OH JToJDKeH OrmarofgapuTh bora
3a TO, YTO CMOT TpoexXaTh Ha 3ToM apTomoOmwie 200 KHIOMETpPOB, — TOpMO3a W pYJIeBoe
VIpapICHHE HAXOIWJIHCh B YKACAIOMIEM COCTOAHHH. [ MpHUBeNeHHS aBTOMOOWIA B MOPSIOK
TpeboBanach cyMMa, DKBHBATCHTHAS Kak MUHMUMYM 1015 ToicsuaMm eBpo (CTOMMOCTL PEMOHTA
TAKMX aBTOMOOUWIICH Beerla OUeHb BBICOKASL, OTOMY UTO 3aIIACHBIX YacTel K HUM HA PhIHKE HET).

OnuBbe mozaa B ¢yl Ha MpoJaBIla aRTOMOOWIS, HO Ipourpan Aeiao. Uepes rox oH mponaai
ABTOMOOWIIB ¢ YOBITKOM B IIATH THICAY €BPO (C YUSTOM PEMOHTA H CY/ICOHBIX H3JIEPIKEK).

HupecTUpOBaHUE B KOJUIEKLIMOHHBIE aBTOMOOMIIM — 9TO OJIMH W3 BUIOB aJbTEPHATUBHOIO
HHBECTHPOBAHHUSA: OUSHL HHTEPECHOTO, OUSHb Y3KOTO W OUeHb PHCKOBAHHOTO.

Kakue eme ecth BHBI AIbTEPHATHBHOIO HHBECTHPOBAHUA? C X0y NEPEUHCIIE0 HECKOIBKO
IIPUMEPOB:

* OpWIITHAHTEI,

* IIPEJMETHl HCKYCCTBA,

* KOJUICKITAOHHBIC MOHETHT,

* AHTUKBAapHAT;

* BUHHBIC KOJUISKIHH.

Urobol He okazaThesl HA MecTe ONHBLE ¢ UyTh OBLTO HE YTPOOHMBINMHM €T0 TOJIOMAHHBIM
aBTOMOOHIIEM, TIPESKJS UYeM HWHBECTHPOBAThH B KAKOM-HHOYIL M3 TAKUX aKTHROB, HYKHO IJTHOO
HPOUTH JUIUTEIbHOS O0YUCHHE B TOU WK HHOH o0nacTu, TUG0 HAHATH OUBITHOIO KOHCYJILTAHTA.

[IpuBeny eine oAuH MOKa3aTEeILHLIH MPHMED.

B 2006 romy IlleHTpanbHbld OaHK OJHOH CTpaHbl BHIOIYCTHI OJHOBPEMEHHO TpPH
cepeOpsHble KOIUICKUMOHHBIE MOHETHI THPAXKOM TPH THICSYM HITYK Kakjasd. CTOMMOCTH MOHET
Obl1a oMHaKoOBOW. Uepes TpH Toja OJIHA H3 MOHET B3Jerena B IieHe B 10 pas, B TO BpeMs Kak JiBe



oCTajJibHBIE BRIpOCTH Jullb Ha 20 %. Ilouemy? IloHATHA He HMer. UTO-TO MPOU3ONLIO, W YVIAKH
HYMH3MAThI BAPYT CTAJId TOHSTHCH HMEHHO 334 3TOH MOHETOM.

Ecnu BB He BXONHMTE B KPYT MOJOOHBIX KOJUIEKITHOHEPOR, TAKOe BIMKEHHE CBOHX JISHET
OUeHb pHUCKOBaHHO. Ha mroOGRIX phIHKaxX OpofsdT MOINCHHHKH, KOTOpPBIE HIIYT HEONBITHBIX
HUHBECTOPOB, JKEIAUIMX HPHOOPECTH VHUKAILHBIA AKTHB 110 HE OUEHb BLICOKOH LICHE.

Cpenn BHH eCTh CBOEro pojia «roayobie (MIIKH» (B OCHOBHOM KpacHbIe
BHHA BeJYWHX WIATO — BHHOJEJLYECKHX X035HcTE — npoeuHuun bopao): Latour,
Margaux, Lafite Rothschild, Mouton Rothschild, Haut-Brion. B noprdensnx
BHHHBLIX (OHIOB OHH 3aHHMAIOT 00bIYHO A0 75 %. OcTaibHad YacTh moptdes,
KaK NpaBHJIO, HHBECTHPYETCH B «HeJ00IleHEHHBIE» BHHA (oJlee HH3KHX KaTeropHii.
HMuBecTHOMH OCYHMIECTBAAOTCA U B Oejble Buna nposuHnuii opao u lllamMmnane, u
B KpacHble BHHa Bypryuaum, Aoaudbl Ponbl, 1 B npoaykinuw Hranuu, CIIIA,
Apctpanuu, llopryranun. B ocHOBHOM BHHa TpHOOpeTaldTCA YykKe B
GyTHAHpOBaHHOM BHJe, HaunHaa ¢ 20-50-netHeii (Mid Maturity) u 10-15-neTHeii
(Early Maturity) BbL1epKKH.

Ecte Ha 3TOM pbIHKE H €BOH «BHHHBbIE (PLHOUEPCHDY — NOKYIKA BHH Ha
crajium En Primeur u post En Primeur, 1o ecTh HauHHas# €O0 CPOKa OT BOCbMH
MecCsilleB 0 ABYX ¢ NOJIOBHHOI JieT mocje ypos:kasi, KOria BHHO elle HaXOJUTCS B
foukax, H 1o OATH JIeT Mocde Yposkad, KorjAa BHHO elle A03peBaeT B OYThbLIKE H
IEHA MOKET PACTH MAKCHMAJIb HO.

EcTb U ¢CBON «BHHHBIE HHAEKChI», HAIPUMEDP HHAEKC JIOHNOHCKO i BHHHOI
oup:ku Liv-ex 100,

Bcee ot HHBCCTHIHH MOTYT OLITL OYEHD MMPHUBJICKATCIILHLIMHA, HO, C I[pyl"Oﬁ CTOpPOHLI, OHH
Tpe6yIOT CIICIHAJIBHBIX 3HaHHﬁ, YTOOLI HHBCCTHPOBATL B HHX.

Il. OcHOBHbIe NPUHLUUNbLI U OWWOKU UHBECTUPOBaHUSA

BO3MOKHO, IpOUTA HA3BaHHE JAHHOTO pa3fesia, HEKOTOPHIE H3 Bac NMOAYMAKT: «OUsaTh
Teopusi. Ham npaktuueckas ungopmManus Hy:KkHa!»

TouHO TaK 3xe JyMal U 4, KOT/la TOJbKO HAUYWHAJ 3aHUMAThC WHBECTHpOBaHHeM. $ uuTan
paszHbIe CTAThbH M KHHITH AHAJIMTHKOB H MHBECTOPOB W IIPOIYCKAJ HEHYKHbIE (HA MOM TOrJAIIHUH
B3IJISA/]) TEOPSTHUCCKHUE MOMEHTBL MINA UYSTKHX peKoMeHjpaunui nanojobue: «llokynalite akuuu
koMmnanuu Intel u nponapaiite akiuu komnaunuu Nortel».

HHbIMH CIOBaMH, A CJIEIHI TOIBKO 33 KOHKPETHBIMH COBETAMH H HCKAJ HX.

B KoHIIC KOHIIOB 3TO MPUBEIO MEHA K TOMY, UTO i JIeHal Maccy omepariil mo moKynke u
npofaxke akiuid U GOHIOB, clenysd peKOMEHJAMIM AHATMTHKOB, KOHMX (M AHAIHTHKOB, H
peKOMeHMaIii) orpoMHoe MHOKecTRo! U Takoe moBeneHHe TpHUBENo K MOMHOM Hepasbepuxe B
MOeM HHBeCTHITHOHHOM TopTdene. Korma g 5To MoHsN, s peliMil 0CTAHOBUTHCS U TIOHATh, UTO KE 5
aenaro. K yeMy npHBenH MeHs Bee dTH onepanuu? [[oayvaui M s BBICOKHH JOXOJ, CIIEHO CIEeays
qyvKuM coBeTaM? Okasanoch, 4To, XOTS MoH mopTdeib U MoKazal HeIUIOXOU JOXOJl, TOT JI0XO.
ObLT Topasnio HImKeE pocTa GOHIOBOTO WHACKCA.

H torpma st mousy, 4To BCA TA TCOPHA, KOTOPYIO S IPOIIVCKAJ B KHHIAX U CTATLIAX, — JTO
3a9ACTVIO M eCTh T4 OCHOBA IS MPAKTHUSCKHUX JeHCTBHH, KOoTopas MO3BOJSIET HHBECTOpY OBIThH
3 () eKTHBHBIM.

Hwke 4 M3JIOKWI HEKOTOPblE OCHOBHBLIE IIPHHIMILIL, KOTOPBIM  CASAVIO IpH
HHBECTHPOBAHUM M Onarofaps KoTopbIiM cTal 3h(GeKTHBHBIM HHBECTOPOM, TO €CTh MHBECTOPOM,
nopTdelb KOTOPOro JIaeT JOXOJ BRIIE PBIHOYHOTO. lIpH ONMHCAaHHWH MPHHIHIIOB § IOCTapajcs
[IOKA3aTh, YTO APUHYUNbLL UHEECHIUPOSAHUA — DINO He 200dA meopud. [Tpunyunst uneecmuposanua —
amo npaxmuxal

Ceropnns, nocie oOBAIBHOTO HajeHus GoHgoBOrO peiHKa B 2008 roay, MHE ¢TaI0 HAMHOTO
nportie oObICHATHL Te WM uHbIe Bemmu. Jlo 2008 rofa MuorHe MeHs He moHuManu: «Kak Bbl MoXeTe



HpeIaraTh HHEECTOPY YMEpeHHBIH mopTdenb ¢ noxogHocThio 10 %, ecnm poccHiicKHi phIHOK Ge3
Bedkux npodiem jaer He meHee 30 % kaxkibiid rog?» Ilocae 2008 ropa TH J10AH HOHSIIH, UTO HE
BCe TAK MPOCTO B MHBECTHPORAHHH U HHOTTA O % TOTOBLIX — 9TO OUeHb XOPOITHH pesyibTar.

Jlanee s M3IOMKWI HEKOTOPBIE THIOBBIE OIMHOKH, KOTOPBIE JOMYCKAKOT (MU JIOMYCKAJIH)
IPAKTUYECKH BCE MHBECTOPBL, B TOM YUCIE U . DTH OMUOKH CTANM I MEHS CAMBIM JIYULIMM
VPOKOM B MOeH WHBECTHITHOHHOM KU HH.

Hanetoch, BaM OvzeT Mojie3eH MOM ONBIT H BBl OVJIETe HCIOIB30BAaTh B CBOCH NPAKTHKE
«OCHOBHBIC  TIPHHITHTIBI ~ MHBSCTHpOBaHUS» W u3berath  «OCHOBHBIX  OIMHUOOK  TIpH

HHBCCTHPOBAHHH» . 11

2.1. OCHOBHbI€ MPUHLMUMNEI UHBECTUPOBAHUA

BuprC@ﬁy}O CREKYAAYUIO HeNb3A CHUMAmb COBCEM becnonesHot —
HA Hell PA3OPAIOKICA MHOZHe U3 meX, KMo nochie Imo20 GblHnycaQH
HPUHAMBCA 3A HACHOSUYIO PAbORy.
Ienpu Dopd

IIpunmun nepBeiii. Co31aTh cOOCTBEHAYIO HHBECTHITHOHHYIO CTPATEr M0

Crparerusd HHBECTHPOBAHUA — 3TO paclpeielicHHe puUcKoB. lloHMMaHMe pHCKOB — 3TO
IJIABHOE IIPH WHBECTUPOBAHHH. BBl JIOJDKHBI YETKO IIOHUMATh, HA KAKHE PHCKH Bbl ['OTOBBl HATH.
Yoppen badder kak-to ckazan: «EcTH Bel He MOXKETe CMOKOHHO HaOMIOMAThH 3a TeM, KaK PhIHOK
nagaer Ha 50 %, BaM He MecTo Ha (QOHIOBOM pBIHKE». ECIH BBl HE XOTHTE PHCKOBaTh CBOHM
KaTHTAJIOM COBCEM, BaM HYXKHO BBHIOMpaTh KOHCCPBATHUBHBIC HHCTPYMEHTHI AN WHBECTHPOBAHHI,
HO TIPH 5TOM BBl JIOJBKHBI TIOHUMATh, UTO JTIOXOJ Oy7eT HeBhIcOK. M HaoBopoT, €cli BHl CIIOKOWHO
OTHOCHTECH K pHCKAM, HHBECTHpYHTe Oolee arpeccHBHO, M, BO3MOKHO, BBl OyiaeTe
BO3HATpAKACHBI. TONBKO BLI CAMH MOKETE PEIMTh, UTO /IS Bac BaKHEE — CTMOKOHHBIH COH HJIN
BBICOKHH 10x0/. (O71HAKO B JF000OM CIIyYae v Bac JN0JGKHA ObITh YETKAas HHBECTHIUOHHAA CTPATEIHA.

[IpuMep HHBECTUIMOHHON CTPATCTHH:

40 % — xkoHcepBaTHBHLIE aKTHBHI (K);

40 % — yMepeHHbIE aKTHBBI (Y ),

20 % — arpeccHBHBIC aKTHBBI (A).

Ciry4dail H3 MogH MpaKTHKH

Vike UMed 3HAYHTEIbHEIH OTHIT paboTH Ha (GOHAOBOM PHIHKE B KoHIEe 1990-x
rojoB, A pagpabotan coOCTBEHHYIO  CTPATEeTHI0 HWHBECTHPOBAHHA, KOTOpad
MpeyCcMaTPUBAIIA CIEYIONIEE pacTipecNcHHE TI0 PHIHOUHOMY PUCKY:

K 30 %;
V30 %:
A 40%,.

BriomHe HopMambHas CTpATETHA, €CNH ¢& TpHAcpEHBaThca. OAHAKO B TO
BpEMS Ha aMePHKAHCKOM (DOHIOBOM PHIHKE Pa3IyBaIcA TY3bIPh — POCIH A0COIOTHO BCe
akigpi. HMlHora BevepoM o MOKYMAN akiUMH KakoH-HUOYb HEOONBIIOH KOMITaHHH, a
yTpoM BHJeH, yTe oHW Bbipocin B CIITA 3a oguH AcHbp Ha 5 %. Hekoropsie akiun
HeOONBINIX KOMIAHMM B MoeM IopTdens pocad Ha 30 % B Mecgil. DOTo OBLda
arpeccHBHAg 4acTh MOETO TIOPTQhEIs.

B To xe BpeMd ero KOHCepBATHBHA4 4acThk JaBana MHe 7 % roJoBHX (B TO
BpPEMS CTABKH IT0 JOUIAPOBEIM JETO3HTaM M OONHTAI[HIM OBLIIH JOBOJIBHO BBICOKHMH).
Cpapunte — 30 % 6 mecay u 7 % & zod! PasHMIIa oTpOMHad, W f, HE BBIJEpPKaB

11 Tlonpobuee nanHad Tema packpelTa B apropekol Opomnope B. Capenka «Mon 0CHOBHBIE IIPUHIIHIIEL
MHBECTHPOBAHNL», KOTOPYIO MOXHO OeclmaTHO ckadaTk Ha cafite www.lkapitalrus pasgeme «Meronueckue
MaTepHasl / ABTOpCKHe BPOITIOPH KOHCYIbTAHTOR KOMITAaHUH “JIMuHbH kammran”y.



HCKVIICHHA, VMCHBIIAT JOJH CBOHX KOHCCPBATHBHBIX aKTHBOB H IICPCKIIAABIBAT HX B
dI'PCCCHBHBIC, YTOOBI YBCIIHYHUTE JOXOJHOCTh CBOCTO HOpT(I)GJI}I. Takum 06})&30M, MOa
CTPAaTCrud CTaHOBHIIACH CJIG,[[YIOHlGﬁZ

K -10 %;
Y — 30 %;
A —-060 %.

Kak TOTBKO 4 MEHAN CBOI0 CTPATETHIO, PHIHOK (TIOXQKe, OH HaOmogam 3a
MHOH) pasBopauMBancd BHH3, H MOM ATPECCHBHBIC AKTHRH HAYMHATH TAJATh TaK Ke
CTPEMHUTENIBHO, KaK J0 3Toro pocin. Hadmogas HeKoTOpoe BpeMsd 3a 9THUM MaJcHHEM, 4
HE BBIJICPAKHBAN, TIPOJABAN CBOM ATPECCHBHBIE AKIHH H CHOBAa HWHBECTHPOBAI
MOJYYeHHEE JISHbITH KOHCePBATHBHO, BO3Bpalfafch, TaKUM o00pa3oM, K cBoel
TEPBOHAYATBHOI CTpaTeTHH.

Uepe? HECKOJIBKO JHEH TTOCE 3TOTO PHIHOK CHOBA PA3BOPAYHBANCS H HAYHHAT
HeyJlepEuMo pacTd. Eilje aBa-TpH Mecdila OYPHOTO pocTa, H 4 CHOBA He BEIJISPKUBAI0 U
ellle pa3 MEeHII0 CTPATETHIO B TIONh3Y arpeccHBHOH — MPOJIak KOHCEPBATHRHEIE AKTHBH H
MOKYTIAI0 aKIHH HEOOIBIHX KOMITAHI.

Uro TIpoHCXOAHIO Jaice, Bbl, BHIHMO, JOTaIbBACTECh — PRIHOK KAk OYATO 1m0
VKa3aHHIO KaKoH-TO HEBHIUMOH PYKH Pa3BopadHBaIca U YCTPeMIIICT BHH3.

Mecar, HaOmMOASHUA 3a MajeHHeM pPBIHKA, W i BO3BpAIAlOCh K CBOCIH
HAYATBHON CTPATETHH.

3TOT MK TIOBTOPHIICH TPHAKBL. H IHIIE Moche 3T0To 8§ MOHLI, YT HE CTOHT
MEHATh CTPATETHIO, — H TIOHAI BOBPEM4, TaK KaK Yepe3 HEKOTOpoe BpeMd Iy3BIph Ha
(OHAOBOM PHIHKE JOTIHYJI, H MOH aTPecCHBHEIE AKTHBEI 00BATIIICH BMECTE C PHIHKOM.

Ecau 6B Mo nopT¢ens He ORI cOATaHCHPOBAH, 4 MOT OBl MoTepaTh 70-80 %
ero crouMocTd. OJHaKo Ouarojapd Moeil CTpaTeTrHMH WHBSCTHPOBAHHA MOH TIOTEPH
OKa3alHCh TOPA3/I0 MEHBIIE, YeM B CPEAHEM TT0 PHIHKY.

Ilpuniun BTopoii. Pery1sipHo KoppeKTHPOBATH CTPYKTYPY NopTdess ¢
MeJThI0 CJIe/IOBAHNASA Balleii HHBeCTHIIHOHHOH cTpaTer uu

ITO IPOAO/DKEHHE NISPBOTO MPUHIUIIA HHBSCTHPOBAHHSL.

HeBo3MOKHO MOCTOAHHO MPHASPKHUBATECA TOYHOI'O COOTHOIIEHHSA KOHCEPBATHBHBIX,
VMEPEHHBIX U AIPECCHBHBIX AKTHROB B BameM noprdene. Kaxkbii JeHb KOTHPOBKH LEHHBIX OyMar
MEHSIOTCS, M3MEHAS | BAIll NOPTQeTh, U MOJIBHKKH MOTYT ObITh BEChMA CYINECTREHHBIMH.

B pesynpraTe phiHOYHBIX KosneOanwii B 2008 romgy moprTdeids HHBECTOpPa, Y KOTOPOIO
HAYAJIbHOE COOTHOLIEHUE PUCKOB B opTdeiie ObUIO CIEIYIOIUM:

30 % — KOHCEepBaTHBHEIE AKTHRHL,

40 % — yMEepeHHbIE aKTHBHI,

30 % — arpeccHBHBIC aKTUBBL, —

H3MeHHUIICs, H K KoHIY 2008 rofia COOTHOIEHHE PUCKOB CTAJIO TaAKHM:

40 % — KOHCepBATUBHLIC AKTHBLL

40 % — yMepeHHbIC aKTHBBI;

20 % — arpecCHBHLIE AKTHBLI.

DTO NPOM3OILIO B pPe3VyibTaTe TOTO, YTO KOHCEPBATHBHBIE AKTHUBLI BBIPOCTH B LEHE, a
arpeccHBHBIC VIaNH. J[Jid TpHBETCHHUS cOCTOAHHSA TopTdens B HOPMY B TaKOH CHUTYAITHH HYKHO
Ao MpoIaTh YacTh KOHCEPBATUBHBIX AKTUBOB U KVIMThL arpecCHBHBIE, JIMOO WHBECTUPOBATH
JOIOJIHUTENBHBIC CPECTBA TOJLKO B arpecCHBHLIC aKTUBLHL. [IpoBeneHue Takoi onepaluu Xors Gbl
paz B TOJl IO3BOJIHT BalieMy HOPT(EIo ObITH XOpOoIIo cOATAHCHPOBAHHBIM.

IIpunanun Tpertnii. PazpatoTaTh HHBEeCTHIIHOHHBIH NJIAH H HHBECTHPOBAThH
peryJisipHO

HHBeCTHpOBaTB fe3 mIaHa — TO 3Ke caMoe, HTO MMOJHATH Ilapyca H KJaTh, Ky/a Bac



noHeceT Berep. KoHeuHas TOUKA IIVIH MOXKET COBEPIISHHO HE COOTBETCTBOBATH OXKHIIAHHAM, a
3aTpayeHHOe BpeMs OV/IET OMPAUYEHO CTPAXOM H HEOIPEIEIEHHOCTDIO.
HMMeHHO UHBECTHITHOHHBIH TIaH MOKAXKET, UTO BBl CMOKETE TONYIHTH B OYTyIIEM.
[L1anupyiiTe HHBECTHITHA TaK, YTOOBI OHH OCYIECTBILUIACH PETYIISIPHO — KasKIbIH MecAll,
KOKIBIH KBAPTAJL, KOKABIA 1o/, DTO OUEHb BAKHBIH PUHLHKIL, KOTOPBIA IO3BOJIMT BaM YCPEIHUTh
e’y MOKYIKH aKTHBOB — BeJlb BhHI 3Ke He coOMpaeTech JOBHTH KoJleOaHus Ha phIHKE H 3KIaTh, KOT/Ia
HACTYIHT TOAXOIAINUAN Ui NOKYOKH MOMEHT. JlaHHBIH TIpHHIHN Ha3bBAalOT 3(pdheKTom

YCpENHEeHHOH croumocTn. 12 PeryaspHble TUIaHOMepHbLIE HHBECTHITHH M30aBIAIOT Bac OT CTpaxa H
HEOIPEACIICHHOCTH, 4 B HTOIe MPHBOJAT K JVUIIHM PE3VJbTATAM H JIOCTH:KEHHIO [MOCTABICHHBIX
eJieH.

K npumepy, ofiiH U3 oueHb arpeccHBHLIX (hoHTOB B MoeM nopTdene (BRIC) ynan k koHIy
2008 roga na 70 %. brnarogap4 crpaTerdd yepeIHSHHOH CTOMMOCTH K HIOHIO 2009 roma 1ot GoH
cTan JOXOAHBIM (Tuiioc 2 %). DTo mpousonio Omarofaps TOMy, UTO B SHBape M MapTe
MPOAOIBKAT TTOKYTIATE TIAH 3TOro GoHIA IO HU3KOH TIeHe.

H eme... MMea HHBeCTHOMOHHLIH IDIAH, BRI BHIHUTE CBOIO HENE. JTa IEIL MOKET OLITE
OYEHb TPOCTON — MUMETh KamuTal 5 MHIUTHOHOB JoUapoB uepes 10 meT. DTOT KanuTall MO3BOIUT
BaM TMOJXYYaTh MACCHBHBIN ToX0o7 B pazmepe 20 800 qommapor B mecdll.

Hanuune 1ienu v ee acHoe BU?ACHUE — OUYeHb CTUMYIHpYIomui ¢gaktop. Kaxarsiit roq Bol
MOZKETE BHCTH, HACKOJILKO BbI OJU3KH K peau3aliuu fanHo# 1iend. Ecau Bam kamuTat pacTeT 1o
IUIAHY — 3HAYMT, BCE HOPMAJILHO. ECIIM BBl OTCTASTE — 3HAYMT, HYKHO YTO-TO IIPEIIIPUHATS.

[ToBeprTe, DTO OYCHBL ACHCTBEHHO — S €AM KAKABIH KBapTal KOHTPOJHPYIO BBIIOJIHCHHE
CBOETO IIaHA.

HpI/IHHHH ‘-IeTBeprIifI. He ncnoaszoBarth AJIH HHBECTHPOBAHUA 3a€MHLIC
CpeiacTBa

YUacTHHK OTHOTO M3 MOUX CEMHHAPOB 10 UMeHH OJer paccKazall TAKYI) UCTOPHIO.

Ero Apyr vBiIeKcs MHBECTHPOBAHHEM HA POCCHHCKOM (DOHJOBOM PHIHKE (OUSHb MHOTHE
VBIECKIUChL DTUM B [EpPHOA €ro OVPHOIo pocTa) W Mosiydal Heluloxod poxon — ot 30 go 60 %
rofioebix. Ho Obuta omHa Hebombinag mpodiema: feHer y Hero ObUlo HemHoro, Bcero 300 000
pvOneri. Torga OH pelIHMi B3iTh JASHBTH B KPeOUT V JIpy3eH H 3HAKOMBIX, moodOemae uM 20 %
TOIOBBIX — CTABKA ropasfio BeiMe OaHkoRckod. Oner Toxke fan emy B aoar 100 000 pybaei. Ero
APYT TOBOPUI, UTO (POHMTOBLIH pHIHOK JaeT Sosblie, uem 20 %, mosToMy HUKAKOTO pUCKa HeT. Bee
cMoTpenoch odeHb Xopomo a0 2008 roma. Jlanee mpomsolzo TO, Yero HHUKTO HE SKAAN, —
poccuiicknit perHOK ynan 6onee yem Ha 70 %o.

Ceiivac apyr Onera jospkeH cBouM japy3bam 1 500 000 pyGneil, B toMm umcie Ogaery
400 000 pyGaeit (mouemy 400 000 pvGaeit, a me 100 000, 1 pacckaky HIDKE NPH OMHCAHHH
omubok). O 20 % yike HUKTO W3 HUX W HE MCUTAST — BEPHYTH OBl CBOM JICHBTH. Kak oH cMOKeT
OTHATh JOJITH, HUKTO M3 JAPY3€H HE MNOHHMAET, IIOCKOJIbKY HUKAKHX 3HAUMTEJILHBIX UCTOUHUKOB
A0X0/a Y Hero HeT. bosee Toro, eMy cokpaTiin 3apaboTHyio wiaty Ha 30 %.

Korpa MHe zajaBaid BOIpoc, IOYEMY HE CTOHUT HCIOIB30BAThH 3a€MHBIE CPEACTBA JJIA
HHBECTUPOBAHH (TAKOH BOIPOC MHE OYeHb 4acTo 3ajapaiu 110 2008 roma), s 3ajaBaj OTBETHBIH
Bonpoc: «Kak BeI ymaeTte, B OaHKaX CHAAT TIIYIIbIE THOH Y

OrteeT: «Hert, KoHEeUHOY.

«Torpa mouemy oHM jgaroT BaM KpeauT 1oj 20 % TIofoBBIX BMECTO TOro, 4roObl
HHBECTHPOBATH Te 3Ke JeHbTH Ha GoHIoBOM phiHKe Mo 30 Yo, €CITH HTO TaK MPOCTO?»

DTOT BOIPOC CTABHIL B TYIIHK 3KEJIAOMIErO HHBECTHPOBATD 34 CHET KPEJUTHBIX CPEIICTB.

12 Ecnu por eme me sHaxoMel ¢ naHHBIM [IPHHIHIIOM, PEKOMEHAYIO IIPOYHTAaTh ¢TaThi Ha calire www. lkapital.ru:
«CrpaxoBka OoT Kpu3Hca, nmu Kax BecTH cebd Ha mamaromux phiHkaxy» IOmum Caxaporpckol u «Kak pexoMeHIVIOT
HHBECTHPOBATH HHBECTOPHI-TYPY Ha BOMATHIHHOM pPHIHKe» AlleHbl HUKHTHHOM,



QOpMYIHPOBKY «He ucnonvzosams O1A UHGECIMUPOGAHUA 3deMMHbLE CPedcmedy MOKHO
JOIOJIHUTE elle OUHOU: «He unsecmuposams cpedcmsea 00 mex nop, NOKd Y 6dc caMmo2o echb
banrkosckue Kpedumsiy. B MEepBy0 odepeNlb 3TO KacaeTcd JIOPOTUX NOTPeOUTETLCKUX KPETHTOR H
KpEIUTOR 1O OaHKOBCKHM KapTaM. WHBeCTHpYA 3aeMHBIE CPEACTBa, BBl IbITaeTech 3apaboTaTh
foJ1ee BHICOKUHU IIPOLIEHT 110 CPABHEHUIO € TEM, 110]] KOTOPBIH B3SUIM CPEJCTBA B KPAUT B GaHKe.

OfHako g JomycKalo, UTo UYeJOBEK MOMKET HHBECTHPOBATh UACThH KalWTasa, MIPUTOM UTO Y
HETO €CTh MIIOTEYHBIH KPSIHT. ITOT KPESAHT HE TAKOH JOPOTOH, KaK MOTPEeOUTEIbCKHIH, TIOATOMY
PEKOMEHIYIO TEM, ¥ KOTO €CTh HTIOTEKA, CACTYIONYIO CXEMY:

1. OnpenenuTte, CKONBKO JIEHET V BAaC OCTaeTcd MOCJE OCYINECTBISHHS BCEX TEKYIHX
PACXOMOB.

2. [TonoBuny 3THX CPEACTB HCMIOIB3YHTE HA TOCPOUHOE TOTANIICHUE HIIOTSYHOTO KpeauTa.

3. JIpyTyio MONOBUHY CPENICTB UCTOMLRYHTE ISl HHBECTHPOBAHMUS.

HpI/IHHI'IH NS THIIA. I/IHBCCTI/IPOBaTb HagoJ/Iro. YMmeTh AKAATh 1 HE 3aKpbLIBATH
JOCPOYHO TOJIIM'OBPpEMEHHLIC HHBECTHIINH

OnHa caymaTeJbHUIIA HA MOSM CEMMHApE KakK-TO pacckasalia, KaK OHa, COBCPINEHHO HE
nonumad, uto takoe ITHDwL, uupectupopana B 2002 rogy 10 000 pyGuieh B ITHD u 3abbu1a 06 s1oi
uaBecTHiMA. B 2007 romy Bo BpeMsd reHepanbHol yOOpKH oHa oOHAPYKUIIA ITOT JAaBHHH JTOTOBOP
U Ha CJIEAVIOIHH [€Hb IONUIA B YIPABJAIOIIVIO KOMIAHHIO, YTOOBI Y3HATh, OCTAJIOCH JH HTO-
Hulvyib ot ee 10 000 pybaei. Kak sxe npusitHo ObUla OHA VIIMBICHA, KOIIA €H CKA3aJld, YTO 34 DTO
BpeMs ee KanmuTal yeenHumics Oonee yem B 4 pasa! «3To OblIa MO JTydilias HHBECTHIUS — A
KYIIHIA Had | 3a0bU1a O HUX HA IATH JIETY.

JIMme  onrocpouHble  MHBECTHIMH  cHOCOOHBLI  IIPUHECTH 3HAYMTEILHBLIE  JOXOZBL.
KpaTkoBpeMeHHOE CHIDKEHHME CTOMMOCTH WHBECTHIMH HE JIODKHO CTAHOBHTHLCS TIPHUMHON And
BBIXO/A U3 HUX. HallpoTHB, IIpU CHHKEHHHM CTOMMOCTH MHBECTHLHH Bbl HAUMHASTE PEaJIU30BBIBAThH
npuHIMN Ne 2 — H3MEHEHUE CTPYKTYPHI MOpTdEas ¢ MeNbio cle/oRaHus Ballielt MHRECTUITMOHHON
cTpaTeTud. ITo caMblii 3((PeKTHRHBIH crmocod WHBECTHpPOBAHHS, W CTATHCTHKA 3a JIECATKH JeT
IOKA3bIBACT, YTO HH OJHH VIPABIAIONMHE He MOXKeT NOOSOUThL NpOoCTeHINHH MeXaHH3M
PETYASPHOTO HHBECTHPOBAHUS (9Ta CTPATETH HA3LIBACTCS «yCPETHEHHEM CTOMMOCTHY).

Bee peIHKM TOBep:KEeHB KoMeDaHUAM, W yrajaTh, Korja OyJeT pocT W KOrjia maJieHHe,
Kpaie cI0KHO, a Ha MOCTOSHHON OCHOBE — IIPOCTO HEeBOZMMKHO., ONATE JKE HCTOPHS NOKA3LIBALT,
YTO JIONTOCPOUHBIE TUCIHIUTMHHPOBAHHBIC WHBECTOPHI MONMYYaroT OONBIMHH JTOXOM, HEXKEIN
CHEeKY/IAHTBL. M aske O4YeHb M3BECTHBIE W I'PAMOTHLIE CIIEKYJIHTBI MHOITIA 3aKAHUYUBAIOT CBOIO
JKHRHL HE OUCHb XOpPOIIO (OAMH M3 caMBIX H3BECTHBIX CHEKYIAHTOB XX Beka Jbkece JluBepmop
3ACTPEIIUIICS, B OUEPEIHOH pa3 IPOHIPAB BCE CBOH JIEHBIH Ha OHpKE).

2.2. OcHOBHbIe OWKWSKU NMPU UHBECTUPOBaAHUUN

—Ilana, eom mvl CuRONMUKOM pabomaeuis, MEOU HPOSHO3b
6cezoa cbviearomen?
— Beezoa, ceinox, monsko damsi He 8ce2dd CO8RAOAION.
Anexoom

Omnoka nepsas. CrnoHTaHHBIE HHBE¢CTHIINN 110 COBEeTaAM HerOq)eCCIfIOHa.]'[OB

,I[ame CCJIK Ball XOpOH.IHﬁ Apvr, yMHbIﬁ BO BCCX OTHOHMICHHAX YHC/IOBCK, «HACBUCTHUT», UTO
POCT MajuraauAa HeH36e}KeH, TaK Kak pa3pa60TaH BO,Z[OpO,Z[HLIﬁ JABHTaTellb, B KOTOPOM TUIATHHY
3aMCHAT HalIaduceM, HT. A.. H T. II., KpPCIIKO HOHyMaﬁTe, NpSHAC HYCM KVIIHTH ,Z[OpO}KaB]_HHﬁ B

TCHCHHUC IIOJIVI'OAda MCTAJUI, TaK KaK II0CJIC KOPPCKOHH KI4aTh TOI'0 KE€ VPOBHA LCH MOMKHO
HECKOJBKO JICT.



Bo Bpems Becex Oez HCKIIOUESHHS IY3bIpel Ha BCEX PBIHKAX HAXONHIOCH OTPOMHOE
KOJIMUYECTBO «TYPY», KOTOPBIE BLICKA3BIBAJIN HEOIPOBEPIKUMEIE ApPIYMEHTHI B II0JIB3Y TOI'O, IOYEMY
PBIHOK JIOJDKEH MPOJIOIBKATE pacTH. B pesyabTaTe W caMH «TYpy», U T€, KOMY OHH JTaBaJIH COBETHI,
TepAId OBINYIO YaCTh CBOSTO KAITUTAJIA.

ST npuseny npumep kouna 1990-x rogoB — nepuoga SypHOro pocta (GOHIOBBIX PLIHKOB.

51 B »T0 Bpems paboTan 3a pybexkom, Ha Kunpe. Kak-To yTpoM ofTHA U3 MOHX COTPYTHHIT —
ee 3Bamk Mapus — Opulia OvYeHb BO30YKJICHHAs: HAKaHVHE e¢ cocell, 3apaboTaBImui 3a
nocnenuuait roy Ha dougoBoM peiake 100 000 kunpekux GYHTOB, CKA3al, YTO PHIHOK PACTET OUCHD
OBICTPHIMH TEMTIAMH M TOJLKO [IIVIIBIS JIIO/IH HEe HHBECTHPYIOT B aKITHH, B MOPEKOMEH 0BT KYITHTh
axuuu Bank of Cyprus: ero aknuu Beipocnu 6oiee yem Ha 70 % 3a rof.

Mapusa TYT xe Ha KOMTbIOTEpe MPUKHHYIIA, KAK BBIPACTET €€ KAmUTal, ecii oHa OvyieT
nomyuaTh 70 % Kaxmbié ToA, W ckazanma, UTo uUepe: TpH rofa OpocuT paboTy, MOTOMY HUTO y Hee
OvAeT 1OCTaTOUHO CPEACTB IS SKH3HH.

Ha crneqyrommuii aens (He oUeHb JOITO OHA AyMalia) OHa CHsIa Bee cBOM AeHbru — 20 000
$hyHTOB — ¢ OAHKOBCKOTO cueTa ¥ Kynuia akiiud Bank of Cyprus.

Bcee »1o npouzouuio B konue 1999 roga — Ha nuke GoHIOBOIO IIY3bIPSL.

Korpa s yesxan gomoii 8 Mae 2000 roga, uz 20 000 ¢yaTOB Y Hee ocTaBasiocs Jnmb 3000,
(OHa IpyCTHO CMOTpE/IA HA MOHHTOP KAKIOE VIPO B OKHJAHHH Yy[a, HO K TOMY BPEMEHH [IOHAIA,
qTO ¢rienana OONMbINYI0 TIVIIOCThL — MOCHYIIana coBeT Henpodeccronana. M u3-3a sToro ee yxona Ha
OTJIBIX OTKJIAJIBIBAETCH HA HEONIPEIETIEHHBIH CPOK.

He wsory He JIONOMHUTE (OPMYJIHPOBKY MAHHOH OIMMOKH: HMHOTAA CIIOHTAHHBIC
HHBECTHIIMH TI0 COBeTY mpogeccuonara TOXe IBIASI0TCd OONBIMOH OIMMMOKOH, eclH 3TOoT
npodecCHOHAT He paccMATpHBAeT Balll MopTdens B MelIoM M TO, KaK OH cOalaHCHPOBAH, a JIHINh
JaeT peKOMEHMAIHH TIo TOKYMKe KOHKpeTHOTo (hOoHIA.

VY Hac B KOMTAHMH €CTh KITHEHT, ¢ KOTOPBIM MBI paboTaeuM ¢ oceHH 2007 roma. Ml ¢ HUM
OUSHb YACTO W MHOro ofliaeMces Ha TEMY MHBECTHPOBAHMS B CAMBIC PARJIMUHBIC MHCTPYMEHTHI.
Huoryia on NpUHOCHT HaM HHTEPECHLIC UICH, KOTOPBIE MBI PACCMATPHBACM W H3YYACM.

Ha mpoTsokenun rofa Mbel copMupoBanu s lleTpa (Tak ero 30BYT) HHBECTHITHOHHBIH
noprdeib, B KOTOPbIM BKIOUYWIM CAMBIC pA3JUUYHLIC HMHBECTHUUOHHBIE MHCTPYMEHTBL, HO
OCHOBHYIO HYacTh HX COCTaBHJIM poccuiickue u 3apyoexkupie [IMOb, a Tarcke Xemk-QOHIHI.
QopMHpOBaHHE NMOPTQENs MPHIIUIOCH, KAK BBl MOHHMAETE, HE HA CAMOE XOpOINee BpeMs — MHOTHE
¢dboHbl ObUIM KYIUIEHBI HAa IMKe CBOeH croumMocTH. Tem He MeHee noprdens mokazan ceds
JOBOJILHO XOPOIIO, YUHTHIBAS TAJIeHHE BCEX MUPOBBIX HHJIEKCOB, — HO 00 ATOM UYTh MO3KeE.

[letp Obu1  JOBOJIBHO  AKTHBHBIM ~ HHBECTOPOM,  IIOCTOAHHO  YHTAT  MAaccy
CHENUATH3IUPOBAHHOM JIHTEPATYPLI M BCEIIa HAXOAMII TaM KAKHE-TO HOBBIE HHBECTHIIHOHHLIE HJICH.
Kak mpapuigo, »To ObUIM YBHU-TO COBEThl WHBECTHPOBAThL B AKIMHH METAUTYPTHUSCKHX HIH
3010TOOOBIBAIOIIHX KOMIIAHHH, WIH B BUHHBIC (OHMBI, HIH ellle Ky/1a-HAOYIb.

Sl muKoryla He PEKOMEHNYI0 KIHSHTAM HHBECTHPOBATH B OTpacicBbie (OHIBI HIH B
OT/IENLHBIE aKIMH, TIOCKONLKY MPH TAaKOM HHBECTHPOBAHHH TOpas/io Jerde moTepdaTh ASHBTH, UeM
ux 3apabotarh. MeHHO 3Ty MBICIL MBI U ToHecTH g0 [leTpa, u oH, Kazanoch, coryiacuics ¢ Hel u
Jajiee HHBECTHPOBA JICHBTH B T€ (POHJIBI, KOTOPHIS MBI €MY PEKOMEHTOBAIIH.

Opnako Bce okazajoch He Tak. Ilockonmbky Mbl He pexomenpopainu llerpy nenars
VKa3aHHbIS BBIINE PHCKOBAHHBIC WHBSCTHIMM, OH o0paTWiIcs MNapaUIeNbHO K JAPYTHM
KOHCYIBTAHTAM, KOTOphle paldoTamu (BOZMOXKHO, W /0 cuX mop paboTaroT) ToJl HMEHEeM
KpVIHeHIEero MUupoBoro 0anka. M BOT 5TH caMble KOHCYJIBTAHThI HE TOJBKO moepkaiu [lerpa B
€ro CTPEeMJICHHH K NOJOOHBIM KpaHHE PUCKOBAHHBIM HHBSCTHLMAM, HO H HOAOPOCHIH €My elie
HECKOJIbKO MHBECTHIIHOHHBIX HIeH. Takum o0pa3oMm, HHBECTHIIHOHHEIH nopTdens letpa coctosn
U3 JIBVX YacTeH: OIHY €ro 4acTh c(OPMUPOBAIM Mbl, & BTOPYH) — KOHCYJIBTAHTBI OJHOTO H3
BeIYIITHX MHPOBLIX OAHKOR (4 elle pa3 obpalliaio Ballie BHUMaHHe, YTO PEKOMEHAITUH JaBaIH He
KAKHE-TO HOBHYKH U JTHJICTAHTBI).

Xouy 37ech OTMETHTh, UTO B PACHOPSDKSHUH TOTO OaHKA MMEKTCA Bee Te 3Ke (OHIBI U
XemK-pOoHBL, KOTOPhIE W MBI MOXKEM PEeKOMEHJIOBAThL CBOMM KJIMEHTaM, T.e€. BHIOOp ocTaeTcd



HMEHHO 3a KOHCYJIbTAaHTOM. M BOT MEI IOIXOIHMM K CAMOMY TJIABHOMY.

Korna nam koneyibTant, paboratomui ¢ Ilerpom, mokazan MHe, KAKOBO HA CETOIHAIIHUN
JeHb cocrosinie noptdend [leTpa, MeHd 3To He OUSHBL MOPATOBATIO, TIOTOMY UTO 3a mporneniue 12
MECAICE HHBSCTHIIHOHHBIH YOBITOK cocTaBun 3,5 %. 3areM g Havag NpocMaTpuBaTh, Kak
cpabotanu (OHAB KLKIABIH 110 OTASIBLHOCTH. M BOT 3Jiech MeHs KAl CIOpIpH3: Te (hOHIBIL,
KOTOphIe OBUTH PEKOMEHIOBAaHBI IS TOKYIKH KOHCYJILTAHTAMH KpyIHeHIero MHpoBoro OaHKa,
viainu Ha 45—60 %! W ne 3a rog, a Beero 3a 3—5 mecdnes!

H ¢ y4eToM dTOTo OTPOMHOTO TaficHus mopTdelsh B MeIoM Mmokaszan YORITOK ecezo 3,5 %.
$1 cunTalo, UTO HTO OUEHb XOPOMIHH PeRyALTAT paboThl KOHCYILTAHTOR HaIlIeH KOMITAHHH.

DTo He eNUHCTBCHHBIH NMpHUMep M3 Hameld mpakTHkH. HekoTophble HAINMH KIMEHTHI, HE
NpUHAB BO BHUMAHHE HAIH PEKOMEHJIAIMN HE WHBSCTHPOBATL B OTpacieBbie (hOHILI, Bee KE
CeNaii ATO, TMOCHVYINAR JPYTUX KOHCYNLTAHTOR (KaK MPAaBHIO, 3TO TPOMABILI VIIPABIAIONTMX
KOMIaHui), — 1 notepsin getoM 2008 roma 3a 10-20 aueit ne menee 30 % cBoero Kamurana.

BoaMmoykHO, akIMH DTHX KOMMOAHWH BBIPACTYT uepe3 KaKoe-TO BpeMs W BEpHYT
AKITHOHEpaM HX KallHTaJ ¢ NpUObLIbI0. OMHAKO 3TO OUYEHBb CJIOKHO OICHHTh, MOCKOJILKY LIEHBI Ha
TAKME aKIMM HAIPIAMYK) 3aBHCAT OT LEH HAa HedTh, raz U Merauibl. Bl MOXKeTe CerojHs
peacKa3aTh, Kak OVAYT H3MEHAThCA 9TH IeHbI? Bpsy i, Tak CTOHT JIH pHCKOBATH?

Ommoxa BTOpad. I/IHBECTI/IpOBaHHe noa BJIHAHHEM BMO]_[IfIﬁ

Kax npecdonemv cmpax nomepams Oenbzu? A Hurozda He
BCMPEUANCA ¢ TOObMU, KOMOPBIM HPAeUmen autiamoca denez. Ho 3a écio
CBOI0 NHCU3HL £ HU pa3y He 8CMpedan HU OOHO2O0 OO2amozo 4enoeexd,
KOMOpUITl  HUKO20a He mepsn oOenez. Bnpouwem, s 3uaio 6Oomvuioe
KOMUHecH 80 HedHblx M100etl, KOMOPLIC He HOMEPANY Hil YCHIMG — 5 UMEID 6
8UOV 6 PopMe KanUMAaAOECNONCENUTL ...

Bozamuili  wenogex meM 1 omaundemcn om  Hednozo —
OMHOULEHUEM K 2MOMY CHIPAX).
Pobepm Kuitocaru

DMOIHH — TUIOXOH COBETUHK TIPH WHBECTHPOBAHHMH. 3PAaBLIH CMBICT H TPE3BBLIH pacueTr
JAK0T HAMHOTO JIVHIINE Pe3y/bTaThl. EcH Bl y3HaIH, 4To akiun Coepbanka u «I'azmpoma» pociu
KaKbIH o7 Ha &0 % B TEYSHHE TOCIIETHAX TIATH JIET, 3TO €IIE HE TIOBOJT TYT XKE KYTHTh 3TH aKIUH.
I'opazmo monesHee aa8 Bac Oy/eT TOUMTAThL HOBOCTH 00 3THX KOMMAHHAX, MOYYACTBOBATE B
AUCKYCCHAX HA HHBSCTHIMOHHBIX (opyMmMax — B obmeM, cobpaTh mnobombine HHPOPMAIUH H
OIICHUTD, OYAYT JIM PacTH €ITe PTH aKITHH.

DMONMH HUKOTJIa He JOKHBI CTaHOBUTHCS OCHOBOM /IS TPHHATHSA pellieHdid 00
HHBSCTHIMAX. HHBeCTHpOBaTh, OCHOBBIBASCH HAa JMOILHAX, — TO JKE, YTO HIPaTh B PVICTKY.
YNoBOMLCTBHE TOIYYMTH MOKHO, 3apabotaTh — HeT. MHBecTHpomaTh 0e3 SMOIHH JTOBOJLHO
CIIOZKHO, H PEJKO KOMY 3TO VAaeTesd CASJaTh Cpa3y, HO, ECJIM BBl BCTaJH HA JTOT IIYTh — IVTh
HUHBECTOPA, — IOCTAPAHTECH HE MONABATHCA DMOLUAM.

IloMHHTE MOI HCTOpHIO, KOTOPYIO A paccKa3zajl IIPH OIHCAHWH IEPBOIO IIPHHIMIIA
HUHBECTHpOBaHHA? Bce ¢BOM NEHCTBHA i OCYINECTBIII MMEHHO 1107l BIMAHHEM 3MOLMH, H 23TO
IIPUBEJIO MEHS K JONOJHHTEILHBIM YOBITKAM.

Ommoka TpeThi. nBecTHpOBanHe MpH KaykI0M KPaTKOCPOTHOM T eHIH
pBIHKA

OnuH M3BECTHBIA DKOHOMHCT CKa3aJl KaK-TO OUeHb Myjpble cioBa: «HeomnpenenaeHHocTh
HA PBIHKE MOKET MPOJOHKATLCS HAMHOTO JIONbINE Baliel KpeauTrocnocoOHocTH». Ha ceMunapax,
KoTopble a4 mposoauia Ao 2008 roma, s 3agaBaj CJAVIIATEIAM TakoH Bompoc: «UTo BRI Oyaere
Aenath, ecnd (GOHTOBBIH PHLIHOK (M BAIA MHBecTHIMH) voayeT Ha 10 %7» OteeT ObLT Takor: «51
JTOKYIUTKO eIne akiui uid nau [ 1hOopy.



Cuenviomui ponpoc: «PEIHOK IPOJO/BKAeT aJaTh, U MajicHHe coctapuio vke 20 %. Uro
Ovaere nenatb?» Otet omsaTh TOT 3Ke: «Eiie nokyno akuuu 1 nau ITHOoy.

W cuoea mo# Bompoc: «PriHok yman Ha 40 %. bymere cHoBa jJokymaTh WiH OyjeTe
npomaeath?» OTBeT: «He 3Har. PazBe peIHOK MOKET TaK CHILHO VIIACTH 7»

B 2008-M Bce VBUICIH, HACKOJLKO MOKET VIIACTh PHIHOK.

3To Bee 4 TOBOPIO K TOMY, UTO PHIHOK — M TeM GoJiee OTAeNbHEIE eT0 YIeMeHThI (aKITHH) —
MOJKET TIaJIaTh OYeHB JIOJTO H OUeHb I1y0oKko. [loaToMy He mbITaliTech NEPeKIaIbIBAaThL JICHBIH H3
CTaOHIBHOTO aKTHBA B MAJIAIONAN B HAJICHK/IE, UTO 3TO JHIIH KPATKOCPOUHAS KOPPEKIMS HA PHIHKE.
Jlyuime mpocTo HMEThL XOpoIlo JAUBEpCHPHUIIHPORAHHLIH TopTdent aKTHBOB. Y TpeliiepoB ecTh
HOTOBOPKA: «He cmoum nosums nadaroujiii HOxNC ».

B onucanun 4YeTBEpTOrO MPUHIANA HHBSCTHPOBAHMWA f pacckazan uctopuio Omera —
VIACTHUKA MOero ceMuHapa. 5 pacckasan He Bce, TaKk KaK HMCTOpHd oOKazanach eine Ooiee
OpaMaTHIHOH.

B nauane 2008 roga, korna GoHAoRLIM phIHOK yiad, apyr Ofera mpuinel K HeMy OYeHb
BO3OVIKIEHHBIH U cKazall: «Ouier, plHOK ylal Ha jABajauath npoucHToB! Tak OH elle HUKOrNA He
najgain! Hyxkno cpouno Jokynurh akuuu v [THOb1, urolel noayuuts eule Soibumid jgoxon! Jak
mue B gour emme 300 000 pyOneii!»

Kak #e mats apyry 300 000 pyGmeli, korja TOT TaK YBEPEHHO TOBOPHT, YTO JIVUIIETO
BpeMEHH JJIs HHBECTHPOBaHHA He OyneT!

Ceiivac apyr jomxken Onery 400 000 pyOneit mmoc nponerTsl. Ha mporeatax Ouer He
HACTAWBAET W HA BO3BPAT J0Jra OOJBIINE HE PACCUATHIBALT.

Omnoka qerpeprad. CMOTpeTb Ha IOB¢CTHINHH KaK Ha KpaTKOCpO‘IHbIﬁ mrar

S npyms pykamu 3a TO, 4ToObl KOHTPOJMPOBATH CBOM HMHBECTULUMOHHBLIA noprdens H
BpeMSl OT BpeMEHH JIeIaTh KaAKHe-THOO KOPPEKTUBEI B HeM. ONTHAKO MYKUHHBL B 9TOM IUTAHE Yalle
TOPOIATCS HAKATH HA HWHBECTHIIHOHHBIH CIVCKOBOM KpPIOYOK M H3-3a OoJiee YacThIX OIepamyi
TEPSIOT YACTh HHBECTHIMOHHON JOXOAHOCTH.

Heckombko et Haza) ObIO MPOBEASHO HCCNENOBAHNHE TOTO, KAK MHBECTHPYIOT MYKUHMHBI
H SKEHIMHHbI. BBRIACHHIOCH, YTO YMEHBINIHTH CBOH pacxXodbl Ha KOMHCCHOHHBEIE OpOKEepOB
CTaparoTcs Bee, OJJHAKO MVKUHHBI JIeTatoT Ha 45 % Oonbllie onepalidii, ueM KSHIMHBI, W TI0 3TOH
OpUIHHE TepdaioT okono 1 % moxona. A Haubollee aKTHBHBIE TpeHJephl, HE3aBHCHMO OT TOTO,
MY>KUHHBI OHH WJIH SKEHIIUHBI, H3-3a U3JIHIIHEH AKTHBHOCTH TEPAKOT OKOJI0 5 % fnoxoaa B roj.

Omuoka naras. praBHeHHe ceMeliHbIMHA AeHbI'aMH OJJHHM YJI€HOM CEMbH

CorjacHo HCCAENOBAHMIO, IIPOBEIECHHOMY VIpaBisiiowlell (HUHAHCOBOH KOMIIAHUEH
«Anbaae T'pynm», 38 % sKeHIIHH CKa3ajld, YTO UMEHHO JISHBTH ObUTM TPHUMHON MX ceMeHHBIX
npobsieM. (ECTh H Xopolasi HOBOCTh — TONBKO 2 % SKSHINHH CKa3aiH, YTO MPHUHHOH ceMeHHBIX
1pobieM Obul ceKe.) OCHOBHBIE IPHYHHBI CEMEHHBIX CIIOPOB HA TEMY [JSHET 3aK/II0YAKTCH B TOM,
YTO Y CeMbH HEMOCTATOUHBIE HAKOMICHHS WIM CIHIMTKOM OONbINMHE JIONTH, WIH K€ B TOM, HUTO
CYNpyra (M4 CYIIPYT) CIHIIKOM MHOI'O TPaTHUT.

BoT ouenb HMHTepecHBIH MOMEHT HCCIS/OBAHHA: B TO BpeMsa Kak oueHb HeOOIbINMOH
IPOIEHT ONMPOIIEHHBIX JKEHIIIMH OTBETHIIH, UTO PEIIEHHUSA MO ICHESKHBIM BOIIPOCaM MPHHHMAIOT HX
MYKbsI, OONBITHHCTBO MVIKUMH CKAa3aJH, YTO HMEHHO OHH OTO JenaioT. Eciau B Bamel cembe
UMEIOTCS TaKHE pa3HOTNIACHs, BaM HEOOXOMHMO MEPecMOTPETh CBOH OTHOMICHHSA € CYNPYTOM
(cynpyro#t). EquHcTBeHHBIM criocoboM H30eKaTh CCOp H OCTATHCH CUACTIHRON mapoil sBiaseTcs
COBMECTHOE IIPUHATHE BCEX PELICHHUH, B TOM YHCIIE O JSHBIaX CEMBH. DE3YCIOBHO, BBl MOMXKETE
pa3/ieIuTh CBOM (PUHANCOBBIE OOA3AHHOCTH B CEMbE, HO Ballla OTBETCTBEHHOCTH 3a BallH JICHHTH
AOIDKHA ObITh paBHO3HAYHOH. M HEBaKHO, KTO 3apabaThiBacT OOJIbLIE.

OuecHb BRKHBIH MOMEHT — elMHad neib (uenu). OueHb yacTto OBIBACT TAaK, UTO JIKOJH
SKHBYT BMeCTe, HO JIyMatoT O Oy/IyINEM COBEPIEHHO TTO-Pa3HOMY.



Bo Bpemst Gecenibl €O CBOMM IUJIHEHTOM s CIIPOCHJI ¥ HETO, KAKOBBI €10 NeIH Ha OyayIiee.
On A0BOJNBHO IPOCTO OTBETWJI MHE, 4YTO €MY HYKEH KalMTal B pazMepe CeMH MUIIHOHOB
JOIAPOB Uepe3 BoceMb JIeT W HeDOMBIOH TOMHK Ha Oepery AJpHMAaTHUSCKOTO MOpS, B KOTOpOM
OHH ¢ 3KEHOH OyAyT JKHTh, BBIHAA HAa NEHCHIO, 4 TAICKE OJHOKOMHATHAS KBAPTHPA JJIs CHIHA B
MockBe uepes Tpu roja.

51 cpocHi, coraacoBaHkbl JH ¢ CYIPYToH 3TH 1esnn. OH OTBETHI, UTO HE TOBOPHI 00 3TOM
C 3KEHOH, HO LI€/IH HACTOJIBKO SCHBI H [IPUBJICKATEIIbHBL, YTO 3KE€HA HABEPHAKA ¢ HUM COLJIACHTCA.

Ha criemyioimuii ieHb oH MO3BOHMI M CKa3al MHE, UTO Bech BeUep OHH ¢ JKEHOH TOBOPHIH
00 ux dynymeM. M3 3Toro pa3roropa OH MOHSI, UTO HE BCe TaK MPOCTO U SICHO, KaKk My Ka3ajioch.

Bo-nepBLIx, skeHa He XoueT yekaTh u3 PoccHH, Tak Kak y HEX OUYeHL XOpolnas KBapTHpa
M OHa XOYET JKHTh 37iech. ONaKko oHa XoUeT MHOTO MYTEIecTROBAThH, H Ha HTO HYKHBI CPECTRA.
Bo-BTOpPHIX, OHA CUHTAET, UTO MOKYMATh OJHOKOMHATHYIO KBApTUPY HET HHKAKOTO CMbICia — JId
ChIHA HY)KHA KaK MHHHMYM JBYXKOMHATHAS.

Eciu BBI ellie HE TOBOPHIIH €O CBOHM CYNPYTOM (CYTIpYTO#) 0 OyayIieM — caenauTe 31o.

BoaMeKHO, BB Y3HASTE HEUTO HOBOS O CBOSM cnyTHHKe.13
Ommoka mecras. Ilokymaem poporo, npoaaeM jgenieBo

H HakoHeI, r1aBHAA OMHUOKA, YacTO JOIMYCKaeMas HeOIBITHBIMH HHBECTOPAMHE; IOKYMAKOT
JOpOTO, MIPOJIAIOT JISMIERO.

3BYUHT HENeno, HO TAK TOCTYMAKT OvYeHb MHOrde. Kak mpaBuio, 3T0 MPOUCXOJHT 1O
OpUUMHE TOKYIKH HA SMONMAX. Bl YBHIETH, UTo akiuu kommanud ABC npeApiayiue Tpu rona
pOCH oveHb OLICTPO, H, He Jieflad HUKAKOTO aHATH3a HHU PHIHKA B TeJIOM, HH JAaHHOH KOMTAHHH B
YACTHOCTH, TIPOCTO KYMHJIH 5TH aKIUHM B HAJIeKTe Ha OBICTphIH W comuAHBIH 3apaborok. OfHako
Yalne cIyJyaeTes Tak, YTo HA PRIHKE TPOUCXOHT KOppeKIus 1 akiun komnanuu ABC nanatoT. Be
HEeKoTopoe BpeMs HabmIoJacTe 3a TJIABHBIM CKOJNBXKEHHEM IeHBl BHM3 M pemiacTe, UTO Mopa
IPOAABATE HTOT AKTUB, YTOOLI COXPAHUTH XOTh YACTh CBOCI'O KAIIMTAJIA.

He comueBaroch, YT0 MHOTHE H3 Bac ViKe Ml oMUOKY MoMo0HOTO pofia, TIOITOMY H HE
Oyay MHOTO O Hel IHCaTh.

Ommoxa ceabMasl. Brmovuenne B I/IHBCCTI/II[I/IOHHI)Iﬁ HOpT(l)e.]'[b C/IHINIKOM
00JILIIOI0 YHC/IA AKTHBOB

Te, KTO 3arpoMOKAacT CROH WHBECTHIHOHHBIM TOpTdenh H3TUITHAM KOJIHUYSCTBOM
AKTHBOB, PHCKYIOT IIOTEPATEL HAJZl HUM KOHTPOJIb.

BoznukaeT chpaBemIMBBIH Bomlpoc: «A CKOJAbKO aKkTHBOB (GOHIOB) NOKHO OBITH B
HHBECTHIHOHHOM IOpTherne?»

Ha osror Bonpoc B cBoell kuure «PazyMmuoe pacipezeienue akTUBOBY OTBETHIL Y HIIbSIM
bepHcTaiin: « CKOTBKHMH pa3IMUHBIME KJIaccaMd aKTHBOB BaM cleMyeT BAaIeTh? DTO BCe paBHO
YTO CIPOCHTH O CMBICIIE JKH3HH. 1IpHMepHO Bee, UTO BaM MOTYT CKa3aThb, — OOJBINE TPEX».

[lozpomo cebe JMOMOMHUTHL 3TOT OTBET: « Konuuecmso axmueos 6 nopmeene OON*CHO
O MAKUM, YMOObL 85l MO UX KOHMPOTLUPOGATND ».

Ioprdenn MoryT OBITH pa3sHBIMH, H HPESKIE BCETO 3TO 3aBHCHT OT €aMOI'0 HHBECTOPA:
npodeccHoHanbl 3ampocTO CHOPABIAIOTCS ¢ OTHOBPEMEHHLIM yrpasienuem 20-30 kiaccamu
AKTHBOB, HO HYKHO JIM 3TO OOBITHOMY UeloBeky? S cumTaro, UTo HeT.

KpoMe Toro, B »TOM BONpOCE CTATUCTHKA MOATBEPIKAAST DKOHOMHYSCKYIO TEOPHIO:
VBETHYCHUE KOTHYSCTBA AKTHUBOB Ha OTPENCICHHOM dTamne MepecTacT JlaBaTh JOTMOJIHHTEILHYIO

13 cIydae eclIH Ha ceMeilHOM coBeTe BEI Bee ke IIPHMeTe pellleHHe O lepeessie B APYIVIO CTPaHy, PeKOMEeHIYIO
MOYWTATE KHHTH CICIHANHCTA [0 2apyOekHOH HeZBIDKMMOCTH H BompocaM mnMmurpamuu Ceprea Canmepa,
TIOCBAIeHHBIe 3TOH Teme. If pum. asm.



AUBepCHPHKALHIO H BCE € IIPSHMYINECTBA (CHIDKEHHE PHUCKA, YBEIHYeHHE JAOXOMHOCTH). HMin,
IpOIIE TOBOpsS, €aMylo OGOJbIIyI0 JUBEpPCUPUKALMIO Bbl [IOJVYAETE HA IEPBLIX HECKOJIBKHX
akTHBax (He MeHee 3-5). IokynKa KaKIOTo CIEYIONMEro Kiacca akTHBOB CBEpX 3TOro — He Donee
4YeM Pa3BJICUEHHE ULl HHBECTOPA.

[TorroMy y MEHs €CTh BIOJIHE YETKHE PEKOMEHJIALMH: KOJUYECTBO AKTUBOB B OpTQee
JOMKHO OBITH OT 5 710 20 (B 3aBHCHMOCTH OT pazMepa KamuTana). IToro JOCTATOUHO, UTOOLI Ball
nopTdeas ObUT XOpoIno cOaTaHCHPOBAH.

besycnoBHo, f MRMOKMI HE Bech TEpeueHb OCHOBHBIX TPHHIHIIOB WHBECTHPOBAHUS H
OCHOBHBIX OIMHOOK — HA caMoM Jlesie UX ropasnio Sonbine. M BeI B cBoel NMpakTHKe 3TO TMoWMeTe.
OaHaKo s CUUTAIO 3TU MPHHIIUILI OCHOBOMOIATAIOITUMHE H CTAPAIOCH CIASTOBATh HM.

Uto xacaeTcs oimUOOK, TO S UX BCe VIKE ¢lIeNal ¥ TOoNyUrI cBoH ypokH. [lostomy Gompine
OI00HBIX OMHOOK A HE JIOMYCKAL.
Yero 1 BaM sKealo.

lll. OcobeHHOCTN HaUMOHaNBLHOIrO MHBECTUPOBaHUSA 3a pybeKom

Feomy sam eife He MHO20 1em U 66l MOJTbKO HavuHaenie denams
cﬁepewcehfu}z, MO ORYCHIUmect Hd KOAeHU U HNOMOonumecdb O PbIHOYHOM
kpaxelll

Yuneam beprcmaiin

Mue, kak ¥ ApyruM (UHAHCOBBIM KOHCYILTAHTAM HALICH KOMIIAHHM, 4YacTO 3a/al0T
Bonpoc: «llouemy BbI cuMTaeTe HeoOXO/JMMBIM HWHBECTHPOBATH 3a pyOex?» Jlus cebs g »TOT
BOIIPOC PEIIHJI JABHO, M, BHAHMO, IIO3TOMY MEHS OH VIHBISET, HO OOJBIIMHCTBO JIHOJEH

,[[eflCTBIfITe.HbHO HS ITOHHMAKOT, 3a4CM 5TO HYZKHO. HOSTOMy A BRIIIOYHJL B KHHTI'Y 25TV rna13y.14
3.1. JoBoAabl B Nonb3y 3apy6eXHbIX UHBECTULUNA

OcCHOBHBIC TIPUYHMHEL, TIO KOTOPHIM YV KDKIOTO TYACTHOTO HWHBECTOpa B TopTdene
JOBKHEL  OHITH  3apyOeKHBIE WHBECTHITMOHHBIE TIPOAYKTHL, — HEOOXOJAMMOCTh BATIOTHOH H
CTpaHOBOH THBEPCHPHKAIINHN, a TAKKE BOZMOKHOCTL TNOOATLHBIX HHBECTHIHH. PaceMoTpuM HTH
IPUUIMHEL TTOIPOOHEE.

Bamorras nuBepcudnkannn

B Poccri BO3MOKHOCTE cO3/1aTh MOPT(ENnts B pazHLIX BATIOTAX, KAK MPABHIIO, CBOJTUTCS K
UCIIOIB30BAHHK BAJOTHBIX [ICMO3HTOR, JPVIHX BAapHAHTOB IpakTHYecKH HeT. EcTh Hekas
OpUBS3Ka K KYPCY €BpO WM J0/UIapa Y CTPaXoBBLIX KOMIAHHM, KOTOPYIO VK€ JAaBHO TpO3STCS
OTMEeHHTh, U ecTh OOLY (obimue doHIL GAHKOBCKOTO YIIpaBleHHs) B jomiapax. M »To Bcé.
Hepkath cepbesHble cyMMBI Ha fenosuTax wid B ODLY MBI, Kak IpaBWIO, HE PEKOMEHIYEM.
Jleno3ut — 5To cKopee MHCTPYMEHT sl COXPAHHOCTH KamuTajaa, HO HE JJIS TMOJYYCHHUS BBICOKOU
noxogHoctd. OMBY kak (UHAHCOBBIH MHCTUTYT 3apoAuiivch B POccUU He Tak JaBHO M IIOKA He

14 Tnapa marcana o marepuanaM ofgHouMeHHoll craten HO. B. CaxapopckoH. OpHruHan cTaTbU CMOTPHTE Ha
caiite www.lkapital.ru B pasgene «Crarpus.



sapexoMenzioBain cels. 13
CrpanoBas n(uBepcuduxkanus

Ecau nupepcH(pMKAaNEs MO BATIOTAM — MOHATHE 3HAKOMOE IIPAKTHYECKH KAKIOMY H
vOeKaTh B €¢ HeoOXOTUMOCTH TPAKTHYESCKM HE TIPHXOAMTCH, TO CO CTpaHOBOH croxkHee. Sl
o0BITHO TpUBOKY Takol Joeox: «llocTaBhTe cebd Ha MecTo TI00aTRHOTO HHBECTOPA, KOTOPHIH
CMOTPHT Ha BCE CTPaHBI ¢ BBICOTHI HTHUbErO nojera. IlpencTappre, Uro BaM mpeanararoT BEIOpaTh
To0yI0 cTpany A pa3MeIeHus CBOCTO KanuTana. YTo BHI ¢ieaeTe B aToM ciydae? Bribepere m
BBl TonbKkO Poccuio? Pazmectute nu Bee 100 % cpeqcte B Poccun — pazBHBarolneiica cTpaHe ¢
MEKIYHAPOJHBIM HHBECTHIIHOHHBIM peHTHHroM BBDB, B To BpeMs Koraa psagoM ecTh MHOMKECTBO
Pa3BUTHLIX CTpaH C HAHBLICIIAMHU pEHTHHTAMH HAASHKHOCTH, (PUHAHCOBHIMH HMHCTHTYTAMH,
CYLISCTBVIOIIMMU JIECATKH M JKE COTHH JIET, ¢ OIPOMHBIM BBLIOOPOM HHBECTHLIMOHHLIX
UHCTPYMEHTOB H YCTOSABIIUMCS 2aKOHOJATEILCTBOM B JaHHOH obaacTu?»

Ouent TayOokuM 3a0myKICHHEM SIBIACTCS MHEHHME, YTO, JKMBA B Poccuu, BRI myurie
BUJIUTE U YYBCTBYETE PHIHOK M OBICTPEE MHOCTPAHLER CMOMKETE LPEIIPHHATh KaKHe-1U0O0 IIAarH.
VBepsdto Bac, HEMCLKHH WM aMEPUKAHCKUH HMHBECTOp HAXOAATCS B Oosiee [PEIOUYTHTSIILHOM
IIOJIOPKEHHH, IIOTOMY YTO OHH OIEPATUBHEES IIOJIYYAalOT HOBOCTH, IIPHYEM H3 HE3aBHCHMBIX
HUCTOUHHKOB (pPOCCHHCKAas CTAaTHCTHKA OYeHb 4YacTo Iyracrcs). TexHuyeckas BO3ZMOMKHOCTB
MOKYITKHA WIH TPoJlask (POHIIOB WM aKIWH Y HUX He XyKe (a 3a4acTyK HAMHOTO JyUINe), UeM Y
POCCHHCKOTO HHBECTOpA.

Fme onmH Bompoc, KOTOPBIM f 3a37lal0 TEM, KTO CHUWMTAcT HHBECTHIHM B Poccum
Oe30macHEIMH, 3BYUMT Tak: «Kak BRI cuWTaeTe, MHBECTHpOBaHHE Ha phiHKax Kutas, Mumwu wunm
Bpazununu Gollee pHCKOBAHHO, HEKENH Ha phiHke Poccuu?» OTeeT GonbimuucTRa miofieit: «/la. Jla.
Hax.

Crnenyrommuii Bompoc: «BbI 3HAacTE, ¥ KaKOW W3 3THX CTPaH CaMBIM BBHICOKHH PEHUTHHT
HageskaocTu?» OteeT: «He».

Torna s MoACHAIO, YTO H3 BCEX DTHUX CTpaH caMbid BLICOKWH peHTHHT umeeT Kutait — A. Y
BCEX OCTAJILHBIX OJJHHAKOBHIH peHTHHI BBB.

Takum o0pazoM, VI HHBECTOPA, CMOTPALICIO ¢ BBICOTBHI LITHYLErO IOJdeTa, bpazuius,
Hunus v PoccHsa HMEIOT OUHAKOBBIM PHCK.

Bor 3aece y:K€ MHOI'HME HAUMHAKOT 33 yMBIBaThCA. A A IOJJIMBAl0 Macja B OIOHB,
HAIlOMMHAsE O TOM, 4ro ObUIO B HAINEH CTpaHe paHblle: BOHHBI, PEBOJIIOLUY, (OKEJIE3HLIU
3aHaBecy... [IpakTHUECKH Bcd pyccKasd apHCTOKpATHA BhLKHIIA TIPH OSTCTBE 3a TPAHHITY BO BpeMs
HIIH [I0CJI€ PEBOMIONHH TOJIBKO MOTOMY, UTO YACTh HX KAHTala ObljIa HHBECTHPOBAHA 32 PYOSIKOM.
A, xoHeuHO, MpHBEN KpaWHWH CiIy4al, HO ATOT NPHMEP BCE K& SAPKO OTPAKAET CYTh M CMBICT
CTpaHOBROH JUBEpcHPUKAIINH.

BozmoskHOCTH HHBECTHPOBATHL B /1002, 1IbHOM MacITade

Hanpumep, MokHO 10A00paTh WHBECTHIHOHHBIH (oHH, paloTalomuid Ha a3HATCKHX
phiHKAaxX WM HHBecTHpviomud B crpanbl BPHUK (bpazunuda, Poccusi, Munusa, Kurtal) wiu B
«roybdbie puiku» EBpOTHI, MOXKHO NI pazHoOOpazus MPHKYIMHTEL agpukaHckuil hoOHMT, a MOXKHO
BOOOIEe ObITH BHE PHIHKA (S MM B BHIY CTPATETHH, KOTOPBIC HCIONB3YIOTCA XePK-POHAAMH H
MOTYT a0COJIIOTHO HE KOPPEIHPOBATh HH ¢ OJHUM (OHIOBBIM HHAEKCOM B MHpe). Bee 3aBUCHT oT
cyMM | kenaHui. [lepen BaMu oTKpHIT Bech Mup! Uero coRepiieHHO HETh3S CKazaTh O POCCHUCKHX
HHBECTHIIHOHHBIX HHCTPYMEHTAX, IIPEAJIAraeéMbIX YACTHOMY HHBECTOPY.

15 [Monpobree o6 ODBEY u wux paseutu B Poccwy Ha cerogHAnIHAE JeHb MOKHO TPOYHTATE Ha caiire
www.lkapital. ru B paspene «MuBecturun / MHBecTrimoHEb e HHCTPYMeHTH / ODEY ».



3.2. PacnpocTpaHeHHble 3a6nyxXaeHUA OTHOCUTENbLHO UHBECTULIUIA 3a
pySex

Hoquy sike GONBIMHHCTBO YaCTHRIX HHBESCTOPOB OIpaHHYHBAIOTCH TOJILKO pOCCHﬁCKHM
prHKOM? Ha »T0 TOMKE €CTh ¢BOH IIPHYHHEL, 4 JIYHIIC CKa3aTh — paclIpoCTPaAHCHHBIC 3a6ﬂy}KI[eHHH.

«I/IHBCCTI/IPOBaTb 3a py6e}1{ OYCHE CJI/IOKHO)»

[Ipoucxokaenue 9Toro 3abMyKJeHUS OUYSBHIHO: Ha TMPOTKEHWH MHOTHX JeT
POCCUICKOMY UYACTHOMY HHBECTOPY ObLI 3AKPBHIT JOCTYIl K MIOOAILHOMY (PHHAHCOBOMY PBIHKY.
Jlaske celiuac, HeCMOTPS HA TO UTO 3aKOHOMATENBLCTBO «pa3pellacT» POCCHUCKHAM TpaxaaHaM
HHBECTHPOBATL 3a pyvOeK M TOKYNaTh (HHAHCOBLIC MPOAYKTHI (MpPOTpaMMbl HAKOTHMTEITLHOTO
CTPAXOBAHMY, AKIMH, B3auMHble GOHIBL, XeK-pouasl u ap.) 3a npegeinamu PO, ono
OMHOBPEMEHHO 3aMpeliacT 9TH caMble TPOAYKTH MpodaBaTh. Bel He HalifleTe HH OHOH KOMIAHHH
B Poccun, koropas oduIMaIbHO HpofaBasia Obl 3amajHble (HHAHCOBBIE NMPOAYKTH. K Bammum
VCIIVIaM JIMIIb KOHCYJIBTAHTBL KOTOpbIS HAyyaT Bac, KAK DTO ¢ACIaTh CAMOCTOATEIbHO (TAaK KaK
NPaBO W BO3MOMKHOCTh Y BAC €CTh), THOO «JIOUKH» 3aaJIHbIX KOMITAHHH, 3aperHcTPUPOBAHHBIE B
Poccun u nipoparotue poccuiickie (GUHAHCOBBIE TPOIYKTHL

Ha camom fene mpolieAypa WHBSCTHPOBAHHS B 2apyOeskHbie (PUHAHCOBBIC TPOMYKTHI
HUCKOJILKO He CIOKHEe, UeM TpolleTypa HHBECTHPOBAHUS B poccHiicKHe GUHAHCOBBIE MPOTYKTHI.
OaHaKo, HECMOTPA HA 5TO, HA IMYTH NOTEHIHAJIBLHOTO HHBECTOpPA BCTAST pAJl Lperpajl, 3a4acTyio
OPUBOATIHNX K YKPETUISHHIO JTAHHOTO 3a0My:KIeHH. UTo 3To 2a nperpanisi?

Omcymemeue onvima UHEECUPOSanUs 6 npunyune. JTY TPerpasly Jerko MpeooieTh.
[Ipexke ueMm HHBECTHPOBATE 2a pyOek, chaenalite »To B Poccun: napectupyiite, Hanpumep, B [THO,
OpOHTHTE BCIO TIPOIEAYPY «OT u Jo». Chaenamu 3T1o? Tak BOT, HHBECTHPOBAHHE B 3apyOciKHBIH
B3aUMHBIH (QOHJ HUYEM HE OTJIMYacTed OT HHBeCTHpoBaHus B poccuickui [TUD, enuncTenHOe —
nobapisgeTcs] MOYTOBBIM JTOKYMEHTOOOOPOT (SCiIM BBL, KOHEYHO, HE PEIIHTECh JIMYHO ChE3/IHTh,
nanpumep, B JJonnon win Heto-Hopk).

Hesnanue awnenuiickozo  azexka. C  DTOH  NPerpajiod  Bbl  MOXKETE  CHPABHTHCS
CAMOCTOSITSIFHO — ¢ TIOMOIIBIO JApY3eH, -3HAKOMBIX, TIICPSBOMUHKOB HWIM (PHHAHCOBBIX
KOHCVJIBTAHTORB.

CroxcrHocms nepesoda cpedeme 3a pybexc uepes poccutickue b6anxu. Y 910, 1 CUHTalO,
camMasi cephesHad Tperpana. Bcero mpolieypy Nydille OCYIIECTRIATL Uepes AouepHHe OaHKH
3apyOeKHBIX OaHKOB. Pocchiickme OaHKHM, KaK IOKA3bIBACT MPAKTHKA, CJIWUMIKOM YCIOKHIIOT
MPOIIECC, 3aUacTyYI0 HE 3HAIOT 3aKOHOJIATENLCTBA U COPOCHT € Bac B MAThH pa3 OOILINE TOKYMEHTOB,
H TIpH 3TOM Bech TIpoliecc 3aliMeT B MAThL pa3 OofbIlle BpeMeHH, UeM B JouepHeM OaHke. Mul
[OMOI'a¢M CBOMM KJIMECHTAM OCVYINECTBHTbH JIAHHVIO I[POLEAYPY: CAMOCTOATENBHO 3TO CEaTh,
KOHEUHO, OBIBACT CIIOMKHO.

Bee mepeuncnenHble BBINE MPETpajibl MOXKHO TPeONioNeTh, TIABHOS — MOHATH HX H
OPUWIOKHTL HEMHOTO YCIIHH.

B mocnennee BpeMs HEMNOXO 3apeKOMEHIOBATH cedd JIeHeKHBIS TIepeBObl 3a pydek
yepes cUcTeMbl MHTepHeT-OaHKuHra. Bee nemaerca npocto, ObICTpO, JIEIKO M, KaK [PABUIIO, HE
Tpedver noxona B 0aHK (3aBUCHT OT ¢YMMBI LepeBoja). KoHedHo ke, MHOIroe 3aBUCHUT M OT

KOHKPETHOTO baHKa. 16

«H3BATH cpe/icTBa H3 3apyOeiKHBIX GHHAHCOBBIX HHCTHTYTOB OY€Hb TPY/AHO»

16 [Monpobree o cucTeMax WHTepHeT-OAHKHHIA B PoCCHH, MX IPeHMYIISCTBaX M HENOCTATKAX, a TAKKe JYUIINX
CHCTEMAaX ¢ TOYKHU 3peHHd IIONb30BaTeNd duTalTe B apTopckol Opomiope Hunel JTonuuol Ha caifre www.lkapital.ru e
paznene «MeToquuecKiie MaTepHANE! / ABTOPCKHE DPOIIIOPHI KOHCYIBTAHTOR KOMITAHHH “JIHUHBIH KamaTan™y.



1o 3aliyKIeHHe U3 TOH e cepHU. J[oCTaTOUHO 2HATL IpOLeaypY (KOTopast OIsiTL TOUHO
TaKad JKe, KaK 0 B POCCHHCKHX (DHHAHCOBBIX HHCTHTYTAX) H OMPOOOBAThH XOTA OBI pa3 3TO C/IeNaTh.
Korpma BBl pemmmim, 9To HACTajla [IOpAa M3BATHA, BBICBUIACTE 3adBPKY B YCTAHOBJICHHOH (opMe 1o
VKazaHHOMY azpecy, ayvOuupyere ee (aKcoM — U B TEUEHHE JIBYX HECb JEHBIU OKA3BIBAIOTCH HA
BaIlIEM CUEeTE, YKa3aHHOM B 3asiBKeE.

3nech BeTaeT APYroH BOIIPOC — BOIPOC HAJIOrooOo:keHud. ECii, HanpuMep, poccuickue
VIPaBIAIOINE KOMIIAHHH SBISIOTCS HAJOTOBBIMH arcHTaAMH M YACPXKHBAalOT ¢ Bac HaJor TIpH
MpoNaKe Taek, TO B cliyyae ¢ 3apyOeKHBIMH (PHHAHCOBBIMH OpPTaHU3AITHAMH BaM TPHJIETCS HAJOTH
3aIUIATHTh CAMOCTOSTENIBPHO — IOHTH B HAJOTOBYEO MHCIEKIHIO 10 MECTY JKHTENBCTBA M NOAATH
HAJIOTOBYIO JIeKnapanui. Hamor Bel B /JaHHOM ClIy4ae 3aIUIaTHTE TOYHO TaKOH K€, KaK W TIpH
HHBECTHPOBAHUH B POCCHHCKHE HHCTPYMEHTERI, TO ecTh 13 % ¢ zapaboTanHoN TIPpHOBLITH.

3.3. MpUHATUE pelleHUA

Pemenne B BammMX pyKax: BBl JIOIDKHBI CAMOCTOATENEHO B3BECHTh BCE «3a» M «IIPOTHB»
UHBeCTHpOBaHMA 3a pyOesk. Ho comeT mpodeccHoHaTLHBIX (PHHAHCOBHIX KOHCYJBTAHTOR BCerfia
OJTUH: 3aJIOTOM CTAaOHJIBHON JOXOJHOCTH HAa JIONTHX MepHonax gpisfeTcs cOamaHcHpOBaHHBIN
MUHBECTHITHOHHBIN mopTdens. CHamancHpoBaTh Ke €ro B paMKaX HHBECTHITHOHHBIX HHCTPYMEHTOB
OTHOM CTpaHBI HEBOIMOKHO. [ Tobamu3arus — nocieHss TeH/ICHIUA HAITeTO BPeMEHH.

Kaky1o 10110 KalluTajaa CTOMT HHBECTUPOBATL 3a pyOeskom?

OTBeT Ha HTOT BOMPOC 3aBHCUT OT MHOTWX HIOAHCOB: OT BaIMUX TeieH Ha Oymyinee, ot
pasMepa KamnMrajga HT. . Ho MOKHO npuenymarecs K TOMY, KaKHE PEKOMEHJALUM JaroT
(bMHAHCOBBIC AHAJIMTUKH JIJIS YacTHBIX HHBecTOpoB CIITA.

-t nooxoo. WuBectupoBath 2a pybexkom 15-20% nuuHoro Kammraia, dYToObBI
HCIIOIB30BATE IIPSHMYINECTBA IPABWIBHO cOanaHCHpoBaHHOTO noprdeni. Ho cienyer noHAMATh,
yro polHOK CIITA caMbli KpynHbIA B MUpe (B OTIHYHE OT Pa3zBHUBAIOLIETOCS POCCHUHCKOIO),
MO3TOMY JIJISL POCCHSH 1 YBEIHUWI OBl OO 3apyOeskHBIX HHBecTHITHH 1o 40-50 %o.

2-ii nooxod. VHBeCTHpOBaTh IMI00AJBHO B COOTBETCTBHH ¢ PACHPEICICHHEM MHPOBOTO
kanutana. [lons CIIIA B MUpoBOM KamuTane cocTarisgeT okolio 40 %, 3Haunt, 40 % HeoOXoTuMO
BJIOXKHTE B AMEPHKY, a OCTAJILHOE — B COOTBETCTBHH C JIOJIAMH JIPYTHX PETHOHOB. YecTHO TOBOPA,
V IaHHOTO HOAXO0/a CTOPOHHHKOB MEHbINE, UeM y nepeoro. Hanpumep, Yoppen badder cuuraer,
YTO JICHBTH HYJKHO JIENaTh B CBOCH cTpaHe (HO To OH roBopHuT o CIIIA ¢ WX OTpOMHBIM PBIHKOM), ¥
€CITH BHI HE MOMKETE JeNaTh JIeHBTH Ha PHIHKE 00BLeMOM 5 MIIPIT AOMIApOR, TO BaM HEUero Aenath H
Ha 3apyOSIKHBIX PHIHKAX.

IIpuBep:xeHIBI JOMalHETO MHBecTHpoBaHus B CIIIA npuBomsT cnenyromme qOBOIBL:

+ 8 CIIA npoxkuBaer 3 % HacesieHUs IUIAHETHL U npouspoauted Sosee 25 % TOBapoB U
VCIIVT. DTOro BIOIHE AOCTATOUHO A4 3apadateiBanus aeHer B CIIIA;

* MHOTHE AMEPHKAHCKHE KOMIIAHHH paloTalT HAa MEKIYHAPOJHBIX DPBIHKAX, HALIPHMED,
KOMIIAHHH, BXojsiiue B uaaeke S&P 500, nonyuaror 3a pydeskom 50 % noxona;

+ B CIIA ecth MHOIO (DOHJIOB, HHBECTHPYIOLIMX 32 PYOCIKOM.

Iocneanuii 1oBOA ABIASTCA U1 MEHA OCHOBHBIM. Jl€HCTBHTENBHO, CETOHA HHBECTOP,
KYIIHB, HallpUMep, NMad amepHkaHckoro gonpga Fidelity Advisor Europe Cap, HHBECTHPYIOIIETO B
AKITHA €BpONeHCKUX KOMMaHWH, (paKTHUECKH NHBEpCH(HITHPYET CROM MOpTdens Mo cTpaHaM.
BaridHuTe Ha KOMIIAaHHH, B KOTOpPBIE 3TOT (OH/T BKJIAJBIBACT J€HBTH HHBECTOPOB (maba. 3).

Tadn. 3. //epeuens ocHOSHBIX KOMPAHUH, axyuu KOMOpLIX 6xodsm & nopmdens GoHla
Fidelity Advisor Europe Cap

,I[yMa}o, MHOI'HC Ha3BaHHA BaM 3HAKOMBEI.



IlosToMy, HeCMOTps HAa TO 9TO (OHJ AMEPHKAHCKHH H €ro BAIIOTOH SIBIASTCH JI0JUIap
CIIIA, dakTuyecKu JeHbI'M MHHBECTOPOR BKIaiblBatoTCs B Eppolie.

IIpuuHHEL, TOOYKAAIOMHE POCCHAH BKIABIBATL B 3apy0eKbe, KapHHATLHO OTIHUAIOTCH
OT TOIO, 3a4YEM 3TO JeJIA0T AMEPUKAHIBL.

Ipesxiie BCero 910 coxpanenue u 3auuma Kanumand.

PBK daily, mapt 2009 roga

Poccun 6o1ee uem ¢ 3,5 paza yeenuuuia ceou 6A0NCCHUA 6 AMEPUKAHCKIE
Kazuadelickie O0AHZAYIIL I 6 PEIVbMAme CMO2d GOUMH 6 HAMEPKY KPYRHERHHx
cmipam — Kpedumopos CHIA. Ho cocmoanuro na xoney 2008 zooa 6 »mux dymazax
os110 cocpedomoneno donee 116 mapo doan.

1o cocmonanuio na xKouey 2008 200a audepom no odveMy RPHODPEEHIbIX
UMEPUKAHCKUX Kaznagelickux odauzauuil saenanca Kumai (7274 mapd ooni.),
Komopotii 3a 200 cmoz obozuanw HAnouuro (626 MaApd 00/1.), HA MpPenbemM MecHe
cyMmaprols  noxazameaem 1975 mapd odonn. Haxoduwance ocHposHsle CHpaHsl
Kapuécrozo dacceiing u IHanama. Hemrnozo omcmaem om HUX ZPYRRA CHHpAGH —
axcnopmiepos Hepmu (Sxeaodop, Benecysaa, Huoonezus, Baxpeiin, Hpan, Hpax,
Kyseiim, Oman, Kamap, Cayooecras Apasus, 0AD, Anacup, Iabdon, Tusus,
Huzepua) — 186,2 mapo ooan. 3amem ciedviom Beauxoopumanun (130,9 mapo ooan.)
# bpazuana (127 mapo oonn.). B cnucke Mungpura CIHA Poccun 3anumaem
CE0bMYIO CHIPOURY, HO CPEOH OIMOSbHBIX CIIPAH-KPEOUNOPOE OHA, RO CVINIL, M.

«Kax nu cunoust npobiemsr xonomuxu CHIA, aremepramueer 01a
be3pucroseix enodcenuii Hem, — noscraem oupexmop rasuaueiicmea Espazuiicrozo
oanxa pazeumus Cepeeit Enazun. — K momy sce CIHIIA — eduncmeennas cmpana 6
MUpPE, ¥ KOMOPO GHeHIHI 0012 HOMUHUPOSAH 6 COBCIMGEeHHO saliome, MUK 4O
maxoe nonsme, Kax “Oegpoant’”, OnA HUX HUMeent 0OCIAMOYHO YCOGHOE JHAYCHHE,
«Kaznaueiickue oymazu CIIHA — camovle nHadedxcrole, maK Kaxk RO HHM HHKO208 He
osto deghorma, owice 60 epemena Bernuxofi denpeccuuy, — ommedden IKOHOMICH
«Peneccanc Kanumana» Enena HHapunosa.

«Hecsmompa Ha nociednie cobormia 1 coeaantste evtéedst, Poccns ece yce
npodorncum uncecmupocams 6 IxkoHomury CIHIA (seposmree scezo, umenHHO 6
Kaznauelickue obnuzayuu), — coznawiaemcs ananumux Avanko Capital Apmem
Kopcoscruii. — Cnpoc  na KazHadelickue obauzayun @DPC 6 odawvcaiiuei
nepenermuee 6 Mupe Gydent COXPaHAMLCA H dayce pachi .

A Bbl JHYHO He ikeJaeTe cTaTh KpeauTopoM CIIIA? DTo oveHb Jierko
clelaTb, KYNHB OOMHTAaOHH aMepHKAHCKOro MNpPaBHUTEeNbLCTBa, AOCTVIOHbIE AJ4
HHBECTOPOE, B TOM YHCJE H YaCTHBIX, BCEro MHpAa.

Poccus — pazBuBaromasacs ¢TpaHa, W rapanTug OaHka B 700 Teicad pyvOnel HHzKa. Pucku
CTpaHbl TOKA elle OYeHb BhICOKH. MMEHHO MOSTOMY JUIS 3alIMTHl KAMHTANA cIeayeT BHIOHUpATh
(hMHAHCOBBIE HHCTHTYTHI 332 pyOEKOM.

HaunGonbiiee foBepHe ¥V POCCHAH MO-TIPEKHEMY BBI3BIBAKOT 3allaHble OaHKH CO CTOJIETHEH
HCTOpHUEH, TIePeKUBITHE BOMHBI U JIPYTHE KATAKITH3MBI.

[TosToMy, e€cH BBl XOTHTE COXPAHHMThH CBOM KAITHUTAJN, 3ACTpaXoBaTh €ro OT PHCKOR,
HCTIOIB30BATL JIVUIITHE BOSMOMKHOCTH, TPESOCTABIAEMBIE PHIHKOM, W TIONYUYHTH JOXOJ HE HIKE
PHIHOYHOTO, MHBECTHPOBAHHE 2a PYyOSKOM — 5TO OTJIHYHAS alThTePHATHRA.

VYV GOJILIIMHCTBA HALIMX KJIMEHTOB BO3ZHUKAST BOIPOC: OT KAKOH CYMMBI Lelecoo0pasHo
HHBECTHPOBATH 3a pyOeikoM.  MoTy cKazaTh, UTO HTO TOJE3HO HA JTOOLIX CYMMAaX, HO CTAHOBHTCS
npocTo o0ga3aTenbHBIM Ha cyMMax oT 150 000 mouiapoB cBoOOAHOTO KaATaIA IPH YCIOBHH, UTO Y
YEJIOBEKA V3KE 2aKPbIThl BOIPOCHL NEPBUUHOH (PUHAHCOBOH 3aIIUTHL U JKWIHLIHBIC IIPOOIISMBL.

Opnnako, KpoMe BCETO MPOYEro, JAXKe ecIH Bhl IPHHHMACTE pellleHHe 00 HHBECTHPOBAHUH
3a pyOeK, U1 POCCHSHHHA CYIISCTBYET PsJI CJIOKHOCTEH B 3TOM Bolipoce. B mepByio oveperns 3To
KpalHe BbICOKME TpeOOBaHHM 3alajHbIX (PUHAHCOBBIX WHCTHTYTOB K MHBECTHLHAM U3



Pa3BUBAIOIIUXCS CTPaH.

Uurass TpeboBaHUsl 3amajHbIX (UHAHCOBBIX HMHCTHTYTOB, [OPAMKASHILCH JKECTKOCTH
VCIOBHH H TpeboBaHHH K HHOCTPAHHBIM TpaskyaHaM. K poccHIHAM Y HHX 0co0oe OTHOINEHHE, TaK
Kak cTepeoTn 1990-x ronoB «Bce JeHBIH B PoccHH 3apaloTaHbl IPECTYIHBIM MYTEM» IMPOTHO
3aces]l B roJioBaX HHOCTpaHIeB. IlpuueM deMm KIMEHT COCTOSTEbHee, ueM OONBbIIMH KalHTall
HHBECTHpYETCS — TeM BHINE M KecTue TpeDOBaHHSA. BLIBAaeT JOBOJIBHO CIIOMKHO OOBICHITH WX
JOTHYHOCTH H IPABOMEPHOCTD HAIHM KIIHCHTAM.

OnuH U2 MOMX COCTOSATE/IBHBIX KIMCHTOB HA OJTHOM H3 OJTATIOB Mpollecca TPOBEPKH
MPOUCXOKIIEHHS €ro KalHuTala MpayHo TOIMYTHN: «7Taxoe owyujenue, umo 1 He C60U OeHblU
CODUPAIOCL OMNPASUNIL 6 SN0 PUHAHCOSVLY UHCTNUWNYM, d NPOULY ¥ HUX 63aHMbLY.

Ho napaiite nepeiiyieM K TEXHHUSCKHM BOTTPOCAM.

3.4. Cnocobbl U BUAbLI UHBECTUPOBAaHUSA 3a pySeXoM Ans POCCUINCKOro
WHBecTOpa

Yenoeeueckaa Npupooda [ENAemca OUKO SMOYUOHATbHON, d
JHAYUM, NOOU CKIOHHbE K 5QCHOPEOOWHOM_}) HAKONACHU IO Kpumuqemoﬁ
MACCH, YO NPUBOOUM K OYMaM 1 pasopetusm.
Lapmon buzze

BHavane mTOTOBOpUM O cnocobax WHBECTHPOBAHHS 34 py6e>K0M.17 Ha puc. 16
IIPEJICTABJIEHB] OCHOBHEBIE H3 HHUX.

Puc. 16. Crocoter unsecmuposanus za pybexcom (I[5 — yennvie 6ymazu; PPB, Personal
Portfolio Bonds — nuunvie nopmgpensrole obazameiscmea)

JlaBaiiTe pacCMOTPHM BCe 9TH CIOcOOBI IO OTAETBHOCTH.
Ilokynka meHHBIX OyMar uepe3 Opokepa

VY poccHHCKOTO HHBECTOPA €CTh TPH JOPOTH Ha 3apyOesKHBIH (DOHMOBHIH pHIHOK uepes
Opoxrepa.

IIyTh mepBBIii: 4Yepe3 3apyOeXHYI0 «IOUYKY» poccHiickoro Opokepa. bpokepckue
VCIyTH Ha phiHKe NeHHBX Oymar CIIIA okasbiBalOT JOUepHHE CTPYKTYPHI BCETO HECKOIBKHX
poccuiicknx kommanui: «@unam», «ATOH», «bporkepkpenutcepsuc». [lepBonavanbnas cymma,
KOTOPOH ClieflyeT 3anacThch HHBECTOPY MpH padoTe ¢ HUMH, cocTarageT 10 000-50 000 nommapos.
IIpu TOM BBI HHOTYUaeTe JOOBIC KOHCYILTALMY CIIEHUATUCTOB M AHAJIHTUKY HA PYCCKOM S3BIKE.

B nocieguue ronmpl veiaoBHA padoThl uepe3 OTEUESCTBEHHBIX MOCPSAHHKOB CTAIH
HHTEpECHBIMH. (OCHOBHOM IUTIOC B TOM, 4YTO OpOKep TYT, PsAIOM, H HeT 1poOieM ¢ OTKPHITHEM
CYeTa, M T'OBOPHT OH IIO-PYCCKH; IpaBja, W paoTacT IOKAa TOXKE (33 PSAKUM UCKIIOYCHUEM) I10-
PYCCKH, tUepe3 TIpHBBIUHBIN odimop. DTo oO3HaUYaeT, 4T0 B OOJBINMMHCTBE CIYYaeB JeHBTH
HHBECTOPOB HH POCCHHCKHM, HH AMEPHKAHCKHM 3aKOHOAATE/IBCTBOM 3alllUINeHbl He Oyayr. B
ciyyae OaHKpPOTCTBA MHBECTOPY IIPUIAETCS OTCTAUBATL CBOM HMHTEPECHI B TEX CTPaHAX, B KOTOPBIX
OBUTH 3apeTHCTPUpPOBaHHEI odImopHEie cueTa Opokepa. (Takas xapTHHA H BRIPUCOBLIBAETCS BOKPYT
Opokepa «llenTpuHBecT CEKBIOPHTHCY, KOTOpBIH oceHbio 2008 roma OBLUT HpojaH KHTAHCKOMY
npennpuanMatento [zuns I'viixaio w v kotoporo B Poccun 9 centabps 2009 roma 6nimm
AHHYJIMPOBaHB OpoKepckad W TWIepcKas JHIEH3HH, a 24 Hoabps 3TOTro Ke rofa — JHIEH3HA Ha
OCVIIECTBIICHHUE JICTIO3HTAPHOH ICATEIBHOCTH. )

17 IMoppoGhee Ha 3Ty TeMy cMOTpHTe Ha calite www.lkapital.ru 8 paspene « M uBecTHIHIY.



Ilyrs BTOpoii: 4epes poccHiicKoe NPeICTABHTEILCTBO 3apyYOe:KHOTO Opokepa.
IIpencraBurens aMepuKancKoro opokepa B Poccuu noMoKeT opopMHTE JOKYMEHTB HA OTKPLITHE
cueTa W mepenmieT UxX B ronoBuol oduc B CIIIA. Korma cuer Oy/ieT OTKpBIT, KIHEHT MOKET
HAUHHATH TOPIOBIIO HEHOCPEICTBEHHO Uepe3 aMEPHKAHCKOTO OpoKepa, a npenctaButens B Poccun
Oyler JMIIL KOHCYJALTHPOBAaTL KIMEHTA M I[P HEOOXOJHMMOCTH IIOMOraTh B OOLIEHHU ¢
3apyOeIKHBIM OpoKepoM. YCIIOBHS TaKHX MOCPETHUKOB 0osiee NEMOKPATHUHBL Kak TPaBHiIo, OHH
pabdorarT ¢ cymmMamu ot 5000 momiapos.

Hutepechl amepukanckuX OpokepoB B Poccun npeacTapisioT «O0LeAUHEHHDIE (PHHAHCHI»
(peficTapUTENh aMepHKaHckod kommanuu Pinnacle Capital Markets), Investerra (HezaBHCHMBIH
opuc komnanun White Pacific Securities), Interstock (Opokep, mpeAcTaBISIOMMH KOMIAHHIO
Penson GHCO).

IIyTh TpeTHii: Yepe3 KPYNMHOT 0 3apydesKHOT 0 HHTepPHeT-0poKkepa. IToT cnocod caMbIi
OpocTod W, Ha MOH B3rJsAnd, caMblili OezomacHbill. Takux OpoKEpOB MHOMKESCTBO Ha MPOCTOpax
BeemupHoit niieKTpoHHON MayTHHBL. BOJBIMUHCTBO W3 HHUX TOToBHI pabotath ¢ 1000-2000
JOJUIAPOB UHBECTULUH, M 3TO OTKPHIBAEST HOBBIE HHBECTHLIIHOHHBIE BOZMOMKHOCTH JIAXKE JUIS CaMbIX
CKPOMHBIX HHBECTOPOB.

BoT nepedeHb MNP HEMHOIHX aMepHKAHCKHX Opokepor — Ameriprise Financial, JPR
Capital, MyTradz, E¥TRADE Financial Corporation, TD AMERITRADE, Charles Schwab & Co.,
Fidelity Investments, Scottrade.

Jlnsg paboTel ¢ HEMH TpedyroTCS:

* BIIAJICHHE AHTJIHHCKHM SI3BIKOM (HeoOs3aTeIbHO OUEHb XOpOIlee, MOCKOIBKY OOINeHHe
Oy/ieT CROIMTLCA B OCHOBHOM K MEpEnHcKe);

* OTpesIeNIieHHBIE 3HAHUS W ONBIT paboTH HAa GOHTOBOM PHIHKE (BIPOUEM, 3TO HYXKHO TIPH
pabote ¢ a106BIM GpoKrepom).

Croxcnocmu — BeIOOp OpoKepa W yIaJeHHOE OOINSHHUE ¢ HUM, MPHUSM Ha aHTIHHCKOM
s3plke. Jpyrasg CIOKHOCTH MOKET BOZHMKHYTH [IPH OTKPBITHH CUETA: HE BCE HHOCTPAHHBIC
Opokepsl XoTAT paboTaTh ¢ HAIMAMH TpaKIaHaMH, omacasch, YTo UX cuera OyIyT HCMOIb30BaHBI
77T OTMBIBAHMS ICHET.

Texnonozua. O6pruno Opokep TpebyeT 3alloNHHUTL DICKTPOHHYIO (GOpMY H LIepecsaTh M0
HOYTE MOANHCAHHOE 3asBICHHE H KOIHIO [ACTIOPTA, 4 TAKCKEe 3alOJHCHHYIO (OpPMY IS HAJIOTOBLIX
opraHoB. llocne nomydeHHs: 3TOro Hakera JOKYMEHTOB OpOKep IO »IEKTPOHHOH MOYTe cOOOIIUT
BaM 00 OTKPLITHH €YETA U €10 PEKBH3UTLL JUIs IEPEBOA JIEHET .

[leperecTH cpelcTBa MOMKHO TOJBKO €O CBOETO THYHOTO CUeTa — CO CUETOB TPETHUX JIHI]
Opokep AeHBIH He HpHMeT. Ecad cueT y Bac B pPOCCHECKOM OaHKe, NPHOCTCS NOBOZHTHCH €
nepesooM. Kaxkapiil 6ank MoxkeT TpeGoBaTh OT Bac pazHbIe 110 PopME U CONEPIKAHMIO CIIPABKH.

Ilokynka HHBeCTHIIHOHHLIX (GOHAOB Yepe3 OaHK? Iemo3HTapui

Jenozutapuii — 5TO CTPYKTYpa, KOTOpasi TapaHTHPYET OTBETCTBEHHOS XPAaHCHHE aKTHBOB
KOMITAHHH WK QoHMa, a TaroKe coOII0IeHAE 3aKOHOATEIbCTBA U IPABHII CXEMbl HHBECTHPOBAHH.

VYIpapslolHE KOMIIAHHM HE BIpaBe JCHCTBOBATH OJHOBPEMEHHO B KAadecTBE
ACHOBUTAPUSA, 4 MOCIACAHHA He JAO/DKEH 3aHMMATbesd KaKOH-IMOO MHOM JeATEe/BLHOCTLIO [TOMHMO
VIIPABJICHHA CXEMAMH KOJUICSKTHBHBIX HHBECTHIHH. JlenmozHTapuu mojanexar oOOMIECTBEHHOMY
KOHTPOJIX H JOJLKHbI 00eCEUUBaTh JOCTATOUHbIE (PHHAHCOBBIE U IIPO(ECCHOHANIBHBIE TAPAHTHH.

HupecTupoBanre B 3apyOexkubie (OHIB Uepes OaHK-EMO3WUTAPHE  aHATNOTHUHO
HUHBECTHpOBaHHIO B poccuiickue 1IM@E1, KpoMe OHOIO HECYINECTBEHHOIO MOMEHTA: JOKYMEHTEI
A TpuoOpeTeHns TMaeB BBl OTHpaBiIsdeTe HEe B yhpamidommyio kommanuio (YK), kak y Hac B
Poccun, a B Gaux-menozutapuit. [louemy? Jla mpocto y Hac B Poccun y kaxkmoit VK cBo#t Gank-
Aemo3uTapui, a B OONBIIMHCTBE pa3sBHTHIX CTpaH OaHK-JISMO3WTApHH —  CTPYKTYpa
IeHTpamu3oBannas, rie odbcmykupatotes Bee YK nTo# cTpanbl, a Taroke 3apydexunie. bonee Toro,
camu 3apybexkHbie YK peko mponmatoT cBoH (QOHIBI HAMPAMYI KOHSUHOMY TOTpeOHUTEN0 — 3TO
KAK paz | JearoT 3a HUX Oanku-fenoszurapuy. IlodroMy MHOrME 3anajuble KOMIAHUH, BBIXO/S Ha



pPOCCHICKHH PBIHOK, OBIBAIOT OUeHb VIHBISHBI YKA3AHHBIM MOMeHTOM. Moker ObiTh, U B Poccuu
PAHO WIH IIO3HO IPHAYT K IIPHHIHITY €IHHOTO JSIO3UTAPH, HO IIOKA MBI HMEEM TO, YTO HMEEM.

Kaxxnpiii GaHk-enosuTapuit mpojaet onpefieieHHoe KomuiecTBo GoHmoB — oT 2 yo 10
THICAY, B 3aBUCHMOCTH OT KOJIMYECTBA VIPABIAIIINX KOMIIAHHH, ¢ KOTOPBIMH OH COTPY/IHHYAET.
Kak npaBuio, 510 KIaccHUYeCKHe B3auMHbIe (POHILI, XOTs OBIBAIOT H Xe/DKEBble. BXojuble noporu
MIpH WHBECTHPOBAHHHE Y PA3HBIX OPOKEPOR BapbUPVIOTCd, HO 00bIUHO HeBbicokH: oT 1000 g0 10 000
AOJIIAPOB B KaKIbIH HOH.

Texnonozus. Kak m npu uHBecTHpoBaHuM B [IM®D, BB 3amonHseTe JBa JAOKYMEHTa —
aHKeTY W 3a9BKY Ha TpHoOpeTeHHe maeB (pOoHMA — W KOMHpyeTe cBoM macmopr (obd3aTenbHO
sarpaHdunbii!). IlakeT MOKYMEHTOB (aHKETY, 3afABKY W KOIMIO MACIOpPTa) OTIPABISICTE B aJpec
famka-meno3uTapus MW KJASTE, MOKa BaM OTKpPOIOT CUET-JISNO M TPHILTIOT PEeKBU3UTHI IS
HHBECTHPOBaHHWA (KaK TpaBHiIo, B TEUSHHE /IBYX Heneds). /Jladee mnepepoaMTe JEHBIH 10
VKA3aHHBIM PEeKBHRUTAM, H B TEUCHHE MecAlla BaM NPHUXOIUT BBLIMHCKA H3 OalKa-TeHO3UTAPHS O
nproOpeTeHUH YKazaHHOTO KOJHMYECTBA TaeB BHIOpanHoTO (onAa mo ompeneacHuod nene. 1lpn
U3BATHH CPEACTB IIOAASTCA COOTBETCTBYIOINAA 3aABKA ¢ VKA3aHMEM PEKBH3MTOB, Ha KOTOPBIE
HEOOXOUMO IEpEBeCTH JICHEKHbIE cpefcTBa. HMnbsrue npowsBopures B Teuenue 7-14 paboumx
aHeH (g cpaBHeHH: B poccuickux 1M Max sro sapumaet 3—7 pabounx aHeH).

HHBeCTHHHOHHbIﬁ CUET B KOMMEPUECKOM oanke

He 6yny noiro ocTaHaRTUBAThCA Ha 3TOM CTOco0e BIOKEHHA CPEICTR 3a pyOeK, TaK Kak
OH He caMbli D(peKTHBHBIA, XOTA, HABEpHOE, caMbli [pocTOH Mt MuBecropa. Bel coollaere
npeAcTaBUTeMio GanKka, YTO XOTHTE OTKPBITL HHBECTHIIMOHHBIH CUYET ¢ METLI0 MOKYNMKH pa3aHdHbIX
AKTHBOB. B 3aBHCHMOCTH OT O3BYYSHHOH CYMMBI BaM MNPELIOKAT TOT MM HWHOH BapHaHT
COTPYHHYECTBA.

Camoe ImaBHOE — HMETh CYMMY, JOCTATOUHVIO AN COTpyAHHYecTBa ¢ Oankom. Kak
IpaBHiIo, 3apyOeskHble OaHKM [POSBJIAIOT HHTEpEC K CYMMaM OT 1 MJIH J0JLIapoOB, XOTH
CVIIECTBYIOT W TAKHE, KOTOPBIE MOI'VT OTKPBITL BaM HHBECTHIHOHHBIA cuer ¥ upu 50 000
JOIUTapOB.

Poccuiickue GaHKH — OTAEIBHAA UCTOPHA. B HHX BaM IPEUIOMKAT CHAYAJIA BCIHO JIHHEHKY
COOCTREHHBIX MPOYKTOR U TIPOTYKTOR CBOUX TTAPTHEPOR, H TOJBKO MOTOM, BO3MOMKHO (M TO JHINE
Mo Bamiel HACTOATENLHOM MpochOe), — MPONYKTHI IPYTHX KOMTaHuH. 3To B Hamlell TepMHUHOIOTHH
Ha3bIBAETCHA KOHPIHKTOM HHTEPECOB.

DTO TIaBHBIK, W OYESHL CYIECTBEHHLIM HEOCTATOK JaHHOTO crnocoba WHBECTHPOBAHHI,
MO3TOMY MBI HE PEKOMEHJYEM €ro HCMOJIb30BaTh. BaHK — IydINee CpefcTBO U XpaHSHHA
BBICOKOJIHKBHJJHOTO CTPaxOBOI0 pPE3epBa HAJIMYHOCTH M A BBIBOJA CPEACTB € LEIBI0 HX
pacxofioBanHs WIH TEePSKAAAHUA Mepruofa najeHui na QoumoBoM peinke. OHaKo B KadecTBe
[apTHEPA JUIsl HHBECTHPOBAHUA OaHK IPEACTABIACTCS JOCTATOUHO COMHMTEILHLIM BAPHAHTOM.

HaxkonnrTeanHble nporpaMMbl B CTPaxXoBLIX KOMIIAaHHUAX

Mp1 y:ke KacanMch 3TOH TeMBI B IVIaBe [: cTpaxoBas KOMIIAHHS MOMKET paccMaTpHBAThLCH
Kak crmoco0 uHBecTHpoBanus 3a pybdekoMm. llpuuem B OTIHUME OT POCCHHCKUX CTPaXOBBLIX
KOMIIAaHWH, TPHMEHSIONMX B HAKONMHTENBHOM CTPAXOBaHHH TOJBKO KIACCHYSCKMH METOJ, Ha
3amasie cyIMecTBYIOT (POHTOBLIE CTPAXOBbIE KOMIIAHHH.

B TakuxX KOMOAHHAX MPOTpaMMbl HAKOMHUTENLHOTO CTPaXOBAaHHS TPEACTaBISAIOT coboH
TOTORBIC MHBECTHIIMOHHBIC TOPT(ENH, KOTOPHIE COCTOAT U3 PA3TMUHBIX (POHNIOB, KOTHPYIOIIUXCA
HAa MHPOBBIX IUIOLIAIKAX.

PaccMoTpuM Ha ipHMEpE.

Ha pic. /7 BbI BHIHTE HHBECTHIIHOHHBIN MOPT(END ¢ rapaHTHEH COXPAHHOCTH KallATaIa H
poxogHocTH 2,75 %. HakonuTelbHYIO IPOrpaMMy ¢ TAKHMH YCJIOBHSAMH IIPEUIaracT CTpaxoBast
kommnanusi Fortuna Life Insurance (Jluxtenmreiin). 3To JoUepHAs KOMITAHHS CTPAXOBOIO KOHI[EPHA



The Generali Group Switzerland.

Puc. 17. [lapanmuposannviii.  uneecmuyuontsiii nopmeens romnanuu Fortuna Life
Insurance

Hemounur: www. fortuna.li

Bee donapt momobpansl npodeccHoHaNaMi, W TPpH VCIOBHH WHBECTHPOBAHUS MMEHHO B
roToRble TMopTdenn Ha cpok He MeHee 10 JeT BB TOJdyYaeTe TapaHTHIO COXPaHHOCTH

MEPBOHAYAILHO BIOKEHHOTO KallMTalla U MUHUMAalILHOM TOXOMHOCTH 2,75 % FO,I[OBI:IX.IS

Kpome Toro, mpu ykazaHHOM crocobe MHBECTHPOBAHHA BBl TMOJB3yeTeCh H JIPYTHMH
[IPEUMYINECTBAMH CTPAXOBAHUA:

* HAJESKHOCTD,

* BO3MOMKHOCTE TIOTYUHTh JIOXO]] CBRIIIE TAPAHTHPOBAHHOTO 32 CUET YUACTHS B PHOLLITH;

* HAJIOTOBLIC JILTOTEI,

* 3aIHTA KATTHTATIA;,

* YeTKas MPOIEeNypa HACTSOBAHUS.

EcTtecTBenHO, 3a TaKHE TapaHTHH HY)KHO IUTATUTL — B BHJE CYLISCTBSHHBIX KOMHCCHH H
mTpadoB MpH JOCPOTHOM HIBATHH.

OIHAKO TpH >KEJAHHH Bbl MOMKETE OTKa3aTbCd OT TapaHTHH, H TOIJA Bbl BOJIbHBI
HHBECTUPOBATL Ha JIKOOOH CPOK M €AMOCTOSATENLHO MOAOUPaTh (POHJBL, HO... DTO VKE JIPYroi
crocod HHBECTHPOBAHHS, KOTOPBIH IPHHATO HA3LIBATh «AHTJIHHCKHM.

AHrimiicknii crocod

Ob6parlrieHre K 3amajHBIM CTPAXOBLIM KOMTIAHHSIM TO3BOJHT BaM HAWTH OUcHL IEHHBIS
VCIVIYM, coBMeliatomue private banking (IoBepuTelnbHOE VIPABICHHE), CTPAXOBAHHE H
IOPHMYECKYIO 3aIMUTy. JIJIsT HTOro CISAYET BOCMOIL30BATHCA TaK HA3LIBASMBIM AHTIIHHCKHM
METOJIOM OpraHH3aIMH cOepesKeHHH. DTOT cnoco0 Ha3hIBaeTcd TaK IOTOMY, YTO TIePBBIMH €TO
IPEUIOKHIIH CBOHMM KJIHEHTaM AHIVIMUCKHE CTPaxXoBble KOMIAaHuu B 1980-X IT., OHH H OCTAIOTCS
JVUIDHMH B DTOM JEJIE.

Ilo cyTu 310 cBOCOOpa3HEIH THOPHI] CTPAXOBOTO MOJHCA H JIOBSPHTEIBHOTO VIIPABICHHS.
IOpunuueckn uHBecTHUMH OQOPMISIIOTCS B BUAE CTPAXOBOI'O IMOJUCA — CTPAXVercs >KU3Hb
HHBecTOpa. BHYTpH 3TOTO MOJHCA UMEKOTCS BCee TPATUIMOHHBIE COCTABIAIOIIAS I YIPABICHUS
HHBSCTHIIHOHHBIM TopTdeieM. BennunHa cTrpaxoBkd — 101 % OT CTOMMOCTH HOJIHCA.

Kak mpapuno, cTpaxopas KOMOAHHS HHUYETO HE TPOJACT CBOMM KIHCHTAM H HE
3aUHTEPECOBAHA B TOM, UTOOLI HX cpeficTBa ObITH BIOXKEHBI B KOHKpeTHBIE (hoH/EI. boslee Toro, Bh
caMH MOYKETE 3aHAThCA MHBECTHpoBaHHeM. [lo ykazanuio KIHeHTa cTpaXoBas KOMIAHUS KYIHT (M
pofacT) MpaKTHUeCKH 1o0o# akTHB. 3aTpaThl HA OOCTYKHBAaHHE TMOJIHMCA B CPEHEM COCTABRISIOT
1.5-1,8% B ronm oT odheMa HMHBecTHIIHH. Bce BRIMNATHI CTpaXoBOH KOMMAHHH JIETATbHBI H
3AIIHIICHB] AHTJIOCAKCOHCKUM MpaBoM, OSpPelKHO OTHOCAIMMCS K Uy:koH cobcTReHHOCTH. O TaKOM
criocobe opraHuzanuu  cOepeskeHHH HWMEeT CMBICT 3aTyMBIBAThCA TEM, KTO pACCUHTHIBAET
WHBECTHPOBATL HA JOCTATOYHO JUIMTENBLHBLIM NEepHO] (MHHUMYM ISATH JIET) cyMMy He Mmenee 100
TBICSY TOMIApoB. /sl MEHBIIMX CYMM 3aTPaThl HA COASPKAHUS MONHCA U YIIpaBIeHHe TopTdereM
OVIyT CIOWIIKOM YYBCTBHTEIBHBIMH. TeéM, KTO paclojiaraeT MEHBIIHMH CYMMaMH, HO
3AaMHTEPECOBAH B O0ECIICUEHHH CTPAaXOBOH 3ALIMThl CBOSIO MHBECTHLUOHHOTO HOPTQENS, MOKHO
[IOCOBETOBATH HAKOIMTEILHBIE IIPOIPAMMLBL C PErYJSIPHBIMH B3HOCAMH. TaKue MpPOrpaMMBI OUYCHL
XOPOUIH JUIs Te€X, KTO IIOKA HE MMEET 3HAYMTE/IBHOIO KAallUTajla, HO XO4YeT WHBECTHPOBATH CBOH
cpencTBa B 3apyOeskHbie GOHIBI H XeK-DOHIBI.

18 Ha moMeHT HanmcaHMg KHHATH.



JlaBaiiTe B3TJIAHEM Ha ILTIOCHI H MEHYCHI JAHHOTO CII0C00a HHBSCTHPOBAHHS.

ILmockr:

* BO3MOXKHOCTE TOKYIIKH OTPOMHOTO KOTMUSCTBA (DOHIOB W IEeHHBIX OyMAT B «OJHOM
OKHE»: HMHBECTOPY, HCIOJIL3VIOMIEMY JIAHHYK) TEXHOJIOTHK) HHBECTHPOBAHHSA, JOCTYIIHBI
npakTHuecku Bee dpouanl, XemK-houanl, ETFs;

* OTCYTCTBHE KOH(IHUKTA WHTEpecoB: 3a BpeMd MoeH paboThl MO JAHHOH TEeXHOIOTHH
KOMIIAHHS HH Pasy He IpeIoKHIA MHE HIH MOHM KIHSHTAM CBOH (JOH[IBI JUISI HHBECTHPOBAHHSA
CPENCTB,

* HANIOTOBbIE NLTOTHI: KIHESHT He TUTATHT HHKAKUX HAJOTOB Ha MPHOBUIL B CTpaHe, TTe
3aperucTpHPORAHA CTPAXOBasd KoMIaHud. KIHeHT Taike He IIIATUT HAOTH Ha npHOLLTL B Poccun,
€CJTH BLITIATHl MO JIOTOBOPY HAKOMUTEILHOTO CTPAXOBaHWUA HE MPEBHIMAIOT CYMMBI B3HOCOB,
VBEIMUSHHBIX HA CTABKY peUHAHCHpOBaHMS (WK 9 %o JUIA BATIOTHBIX IPOTPaMM),

3aIIHTA KAMMHTANA: CTPAXOBbIC KOMIAHUM 3AIMHINAIOT CBOMX KIHSHTOB H MHPOPMAIHIO O
aux. Hanoropsie opranbl He MOTYT TOOUTLCS HUKAKOW HH(MOPMAITHH, eclH TOILKO HE ToTyyaT Ha
ATO pa3pellSHHE CY/A B CTPAHE PErUCTPALUU CTPAXOBOH KOMIIAHHM,

* YeTKAasl MPOLEIypa HACICIOBAHUSL.

MunycChI:

* CVIIECTBEHHBIE KOMHCCHH IIPH CPOKE MEHEE IIATH JIET,

* BRICOKHE BXO/IHBIE Oaphephl;

* JKkecTKHe TpeOOBaHUS K HHBeCcTOpaM (KATHTATTY).

YroObl MOHATE CHCTEMY OpraHH3AlldH BJIOKEHHH [pH  aHIVIHHCKOM  cIoco0e
WHBECTHPOBAHHUS, B3TJISTHHTE HA puc. /8.

Puc. 18. Cxema unsecmuposanus npu anziuiickom cnocobe 61oxrcenuil

Jlanee cTpaxoBas KOMIAHHWs HAYHHAET OCYINECTRIATH HHBECTHPOBAHHE B COOTBETCTBHH €
BaIllUM pACTOPSDKCHHEM, TO €CTh TMOKYMAacT mau TeX (POHJOB, KOTOphie BhI YKa3zadu B CBOEM
3asBJICHHH.

OnumeM BKpaTLE IPOIESCe HHBECTHPOBAHUS.

1. KJIMeHT 3a110HA€T 3a4BJIEHHE HA OTKPBITHE CTPAXOBOTO IIOJIMCA B CTPAXOBOH KOMIIAHUH
(manpumep, Generali). B 3asgBienud noMUMO OOBIUHBIX JAHHLIX OH VKA3LIBAET Te (POHILI H LEHHBIE
OyMaru, KoTopkle XoueT TMpHoOpecTH. KoMmaHHS paccMaTpHBaeT AOKYMEHTHI KIHeHTa (ocoboe
BHHMAHHE YACIACTCS MPOHCXOKICHHIO JCHET) H IPHHHMAET pelIcHHe 00 OTKPBITHH IIPOI'PAMMEL.
Eciy perienue nojosKUTebH0e, TO KIHEHT IEPEBOIUT JAeHbIH Ha cUeT KoMianuu Generall.

2. Generali mepeBoauT Kak MHHUMYM 90 % kamWTata KJIHeHTa Ha cueT Tpacta. 10 %
KOMITAHHA MOKET HHBECTHPOBATh 0€3 HCIIOIb30BAHUS TPACTA.

3. Tpact ocymmecTBAsIET MOKYNMKY (POHAOB M IEHHBLIX OyMar uepes CBOMX MapTHEPOB:
VIIPABIAIOINAX KOMIAHHH, OpOKEpOB.

4. KavenT exexkpapTaiabio noiaydaeT otueT oT Generali o cocTosnuu cBoero cueta. Ilpu
3aTMOJTHEHHH OT/EIBHOTO 3asBJICHHSA KIHEHT MOXKET TOMYYHTh MHTEPHET-OCTYI K CBOEMY CUETY,
YTO IIO3BOJIAET BUAETh BCE OLIEPALHH, OCYIIECTBISEMBIE KOMIIAHUEH € €I0 JISHbIaMH.

3neck oueHb Ba3KHO TO, UTO B JAHHOM ciIydae (pedb HAST o eTpaxoBoi koMianuu Generali
International, 3apeructpupoBannod Ha octpoBe ['epHcH, KOTOPLIH HAXOAUTCA TOM IOPUCAHKITHEH
BenukoOpuranun) Gonabl MOKYIAIOTCA HE HALIPAMYIO, a Yepes mpacm. IT0 00s13aTelIbHOE YCJIOBHE
Opuranckoro zakoHogaresnberBa. TakuMm oOpasoM, KalMTal HHBECTOpA 3allMUICH: B Cllydae
OaHKpPOTCTBA CTPAXOBOH KOMIAHHH €€ KJIHEHTAM TapaHTHpyercas BosBpaT 90 % cpencts,
WUHBECTUPOBAHHBIX Ha (oHIO0BOM phiHKe. (He BO BeexX cTpaHax ecTh TAKOW IIVHKT B JOI'OBOPE,
MOATOMY 0OpaTHTE Ha HETO BHUMaHHE. )

Cemeiinplii pona n TpacrT



Perucrpanus cemeiiHoro (oHIA WIH TpacTa IPECIeNYeT OJHY OCHOBHVIO Wb — 3aujusny
ceoezo kanumand. MeXaHU3Mbl 3alIUThI U B CAMOM JIeIe OYeHb JeUCTBEHHbIE, II0ITOMY TPAcThl U
ceMelinple oOHIBI JOBOJILHO HACTO HCTOILRVIOTCH BIAJISTBIIAME PARIUYHBIX aKTHBOB (OH3HECOB,
HENBWKUMOCTH, (DOHJIOB H T. 11.).

Huxe nano kparkoe onucanue ceMeiinoro ¢goHaa u tpacra.

Cemeiinbiii dong

K cuacTpio, Ha3BaHHEe B JJaHHOM CIVUac OTBeYAET CYTH: Takod (oHI MeHCTBHTENBHO
npecTaBisieT cobol ceMelHyIo OpraHu3aIfio, KOMWIKY, KOTOPOH MOTYT TONb30BATHCS WICHBI
CEMbH B IIOPSIJKE, KOTOPbIHA OrOBAPUBASTCS VUPESIUTEIbHBIMU JOKYMEHTAMMU.

Cpazy ciieiyeT OTMETHTb, YTO CeMEHHbIH (OHI — 9TO UHCTPYMEHT /ISl COCTOSITENbHBIX
mroned. Kak mpaeuio, cozfiapath TakoH (OHJ €CTh CMBICT, €CJIH COBOKVITHBIH KAIUTAIl YESJIOBEKA
COCTABJIAET He MeHee 1-2 MUIUTHOHOB JOJ/UIApOB. UTO K€ TaKoe CeMeHHBIH (DOHI W AJIA Yero OH
npeaHazHaueH?

CHauana mpuiercs JaTh HEMHOTO TEXHHYECKOTO TEeKCTa, 4 B KOHIIE MBI MOCTapaeMcs
06o01muThL uHopmalmio o ceMeinoM Qomae Goslee TPOCTHIM A3BIKOM.

@oH — 5TO OOIMECTBO ¢ HeMeNMMMBIM KanutamoM. Takue oOImMecTBa TMO-aHTIIMHCKH
OpUHATO Ha3bBaTh foundation, a mo-Hemenku — Stiftung. IlomoOHbIE OpUIHYUECKHE JTHITA UMEIOT
0ocoObIt  HaJOTOBBIH cTaTyc, B paMKaxX KOTOPOTO TOJYYSHHAs TPHOBUTL HE MOMICKHT
HAJTOTOOOIOKEHHIO.

Qoup  npeacrapisier coboil  000coOJIEHHYI0  COOCTBECHHOCTb, IOAYUYHMBIIVIO CTATVC
OpUAMYecKoTo Ha. OH co3/laeTes MyTeM Mepeatun (BhIJISICHNS ) VUPSTHTEISIMH CBOUX AKTHBOB C
KaKOH-TH0O0 3apaHee ONpeleliCHHOH I1ebl0. TaKuMH HEJIAMH MOTYT OBITh, HANIPUMED, MOKPHITHE
pacxo[oB Ha oOpazoBaHue M oOyueHHWe, IoIJep:kaHue M olecneueHHe BhIIOAOLpHOOpeTaTeieH
(GenedunuapoB) ¢oHma, a TaKKe AIMHUHHCTPUPOBAHHE HJIH HCIONB30BAaHHE COOCTBEHHOCTH,
HAKOILIGHHE CPEACTB JUI CAMOCTPAaXOBaHMA WIH NeHcHH. beHedhumuapamMd MOryt ObITh WICHBI
OJHOM WJIM HECKOJIBKHX OIpPEHS/IEHHBIX CEMEH WIM HHBIE JIMLA 110 VCMOTPEHHI YupeauTesel
dhonma.

CemeiltHoMY (pOHJTY TIPHCYINHN BCE YepThl OOBITHONH KOMIAHHH, BMECTE ¢ TEM OH HMEET Pl
crenMpUISCKUX U HEMOBTOPUMBIX UepT.

[TocMoTpHTe, KaKoBa Mpolieaypa co3flaHus cemeiiHoro GoH/ia U Kak oH paboTaerT.

1. Knent vupeskaaer ceMelublii QoA (Hampumep, B JIHXTeHINTEHHES). DTOT YeIOBEK
ABIAETCA OCHOBHBIM VUpPESTHTEIEM, U OH K& BHOCHT B vcTaB (oHIa Bce HEOOXOMHUMEBIC MpaBHiia
HCTIOTB30BAHNS KalHuTama, HaXofdmerocs B Gouse.

2. YupeauTenb NSpeBOIUT B ¢BOH CeMEHHBIH (OHNI CROHM AKTHUBBI. JTO MOTYT OLITH HE
TOILKO JISHBTH, HO W HEJIBIDKHMOCTh, W OM3HEC W T. /. JIeHLTH TepeRONATCS HA CUET, OTKPBITHIH
¢donHioM B GaHKe.

3. Yupeautenb caMoOCTOATENBHO (MIAH ¢ TIOMOINBI0 (PHHAHCOBOTO KOHCYJILTAHTA)
pazpabaTBIBAE€T CTPATETHIO HWHBECTHPOBAHUS CPENCTE, HAXONAIIMXCA B (oHAS, W IOTOM OTH
CpPelICTBA B COOTBETCTBUHM ¢ BbIOpDAHHOH WHBECTHIMOHHOHM CTpaTerdedl pacupeiessiores 1o
PA3IMUHBIM AKTHBAM (B CTPAXOBYIO KOMIIAHHIO, B MHBECTHIMOHHBIE (POHLL, B AKIUH H O0JIUIalluY,
B X€/DK-(DOHIbI) H AKTHBHO paloTal0T, HApAIUBAS KATIHTAL.

Kak BujiuTe, Bee JIOCTATOYHO IIPOCTO.

DaKTHYSCKH BCE OCTAeTCH TaK, KaK M OBLIO 10 HTOTO: VupenuTedh (hoHIa UMeeT TOT 3Ke
KAITHTAJ, €0 OH3HeC PYHKIHOHUPYET TAK 3Ke, KAK H PAHBIIE, H IPHHOCHT TAKYIO JK€ MPHOBLIB, €T0
HENIBIKHMOCTH CIaeTes B apeH/Ty, ero JICHIH WHBECTHPYIOTCA. PasHuUIa JTHINL B TOM, UTO BCe OTH
JOXO/TBI TTOTYYAeT He OH JIUTHO, a ero ceMelHbIH (oH/I.

UYem ke oH] IpUBIeKaTebHEE TPOCTOTO HHAHBHTYATBHOTO HHEECTHPOBAHUS?

Bo-neprrix, Brasenen GoHaa TpH MHBECTHPOBAHUH BBHICTYTAST KaK IOPHAHUSCKOS JIUITO, a
CIIENIOBATENLHO, €70 BO3MOKHOCTH HAMHOTO IITHpE.

Bo-BTOpBIX, CTpYKTYpa VIpaBiIcHHS (GOHIOM IO3BOJSICT €0 VUPCSIUTSII0 COXPAaHATH



KOHTPOJIb HAJ AKTHBAMH, HE HApylIas KOH(QHASHIWAJIBHOCTH B OTHOLIGHHH YUpEOHTENeH H
Oenedunuapos.

B-TpeThux, yupenutent ceMeliHoro (gonna onpenenseT MpaBuia HACIETOBAHHS CPEJICTR,
HAXOJSAIIMXCA B HEM, BIUIOTH JIO VCJIOBHH BBIIUIAT STHX CpeAcTB HachenHukaM. Hanpumep, arole
JA€TH He [poeliH Bech 3apaoTaHHbId Kanural 3a 1-2 rojga, yupeourelnb MOXKET VCTAHOBUTD
VYCIIOBHE, TIO KOTOPOMY JETIM OVyJeT €KEroHO BHIMIauMBaThCS M3 (poHNA JHINL OmNpeneleHHas
cymMmMa (Hampumep, 60 TeIcaY Jo/U1apoB) — H He 0oJIee Toro.

B-ueTBepThIX, caMo HazBaHHWE «CeMEHHBIH (OH» TOApazyMEeBacT co37aHHe HOBOH
CeMEHHON TpaJUITHH, CEMEHHOTO KalH|TAalA.

Kto B cembe oOBIUHO KOHTpoNHMpyeT ceMeHHBIM KamuTan? Krto xoHTpomupyeT OH3Hec,
GamkoBckne cueta? KKTo 3HACT YETKYIO CHTYAITHIO ¢ aKTHBaMH M maccuBaMu? Kak mpaBHio, BceMn
(bPHHAHCOBEIMH BOITPOCAMH 3aHHMAaeTCs TOT, KTO TH JeHBTH 3apabaThipaeT. M ecnu Bapyr uro-nudo
IPOHCXOIUT ¢ DTHM UESIOBEKOM, TO €ro OIU3KHE, €ro CeMbS OCTAIOTCA HE3AINHIISHHBIMH, [TOTOMY
YTO OHH HE 3HAKOT, CKOJIBKO Y HHUX JICHET U I7I€ ATH AcHBIU. HaM W3BECTEH HE OJTMH clyyaH, Korya
WIEHBI CEMBY (CKEHA M JIETH) OCTABAJIHCH HH € YEM IIOCJIE HEOKHMJAHHOW CMEPTH KOpMHIbLA. Bech
KallHTaJ, O KOTOPOM OHM 3HAJIH, YXOJHJI B IIOTALICHHE J0JIT0B.

Cemelinbii GoH MO3BONIET H30SKATh MOMOOHBIX CHTYAaIlHH. KanmuTan ceMbH HAXOTHTCS B
HOJIHOM TOPAAKE M IO KOHTPOJEM €IHHOTO CEMEHHOro (hoHIa, KOTOpPBIH YETKO OrOBApPHBAET
IIpapHjIa UCTIOJIB30BAHHS KaluTanNa.

H e-mateix, B yernoeusx Poccun cozmanmne cemeiinoro (GoHia Urpaet JOMOJIHATENBHYIO
POJIb — 3ALIUTBI CEMEHHOIO KanuTajaa. MBI He 3pd aKUEHTHPYEM BHUMAHHE HA 3TOM, IIOCKOJIBKY B
VCIIOBHSX pa3BHBaroIelcsa cTpaHbl (KoeH Poccust M ApafeTcs) KamuTal MOXKET MOJBepraTrhes He
TOIMHKO (PMHAHCOBLIM, HO H TIOJMTHUECKUM, H AKOHOMHYESCKHM PHCKAM.

Hackombko BepossTHAa CHTYaIlUs, KOTAa y UeldoBeka MOTYT 3abpaTh HEABHMKHMOCTD,
nponaka KoTopoM Obima AKOOBI  HempaBHIbHO odopmieHa nAThH JeT Hazan? Hnwm
HALMOHAIM3UPOBATH JABHLIM-JABHO [IPHBATH3UPOBAHHLIH Ou3nec?

Cornacutech, moka Takue coObiTHs B Poccun BrionHe BeposTHBI. CemMeitnbiit GoHT B TakoH
CUTYAIIHH TO3BOJUT YENOBEKY COXpPAHMTL CBOH KamMTal, cBoi OM3HEC M CROIO HEMIBIKUMOCTD,
HOCKOJILKY IOPHIHYECKH AKTHBBL (POHA HE IIPUHAIUIEKAT HX PCallbHOMY BIAJCIbIY.

Tpact

IlpakTHueckH Bee, 4TO OBUIO CKA3aHO BBINE O CEMEHHOM (OHJIE, MOXKHO CKasaTh H O
TpacTe: Ta JKE€ CTeNeHb 3alMThl KamuTaga, Ta JKe KOHQUISHNHANBHOCTH, Te K& YCIOBHS
HACJISJIOBaHHA, KOTOPHIE YCTAHABIHBAIOTCS YUPEUTENEM TpacTa, H T. JI.

EcTo nuin Ba MOMEHTa, Ha KOTOpHIe clIeveT oOpaTUTh BHUMAHHE:

* TpacThl OOLIYHO PETHCTPUPYIOTCS B TEX CTpaHax, I7ie OHU PETYIUPYIOTCS TPAKTAHCKAM
IpaBoM, — 2T0 BenukoOpuTanus, a TaloKe HaxojsdlMecs 1oj ee opucaukuueid Hopmamnjickue
OCTpoOBa (B YHCNIC KOTOPLIX VIIOMHHABINHHCA 31ech ocTpoB I'epiicu) u octpoB Mon, CIIIA, cTpannl
Kapubekoro Oaccefina, a cemeliHble (OHABI PETHCTPHPYIOTCH B CTPAHAX ¢ TAK HA3BIBAEMBIM
TOProBeiM mpaBoM — 5710 IlIBeHnapus, ABcrpus, JIUXTeHINTeHH. B HEKOTOPHIX IOPHCIHKIHIX
BO3MOMKHA PETUCTPALMS U TPACTOB, U CEMECHHBIX (POHIIOB;

* B OTJIH'IHE OT C€MEHHBIX (POHIOB JUI TPACTOB HE CYIIECTBYET OPHUIHAIBHBIX PEECTPOB —
B JAHHOM CJIY4ae Mbl T[OBOPHUM O ropuciukuuu BenukoOpuranuu (octpoB ['epHen), —
uHpoOpMaIHs, XpaHdlasics ¥ YIPapIgoNed KOMIaHHH, He MOXKEeT OBITh pacKphiTa KaKHM-THOO
BestoMcTBaM 0e3 crennanbHOrO ykazanus Koposesckoro cyna octpopa ['epHeH, HanpuMep, HIH JKe
TOJIBKO B €IIy4asx, MPeyCMOTPEHHBIX 3aKOHOAATENLCTBOM [ epHCH.

Ecii BBl XOTUTE 3aIHTHTH CBOM KamuTal U B TO 3Ke BpeMs 3(p(eKTHBHO YIPARIATH HM —
BaM HYKEH TPACT WIH CeMeWHbIH (GOHT.

3.5. HemHoro o Hanorax



He mory Bkparue He cKazaTh O TOM, KAKHE HAJIOTH LPHASTCS VIUIATHTL HHBECTOPY IIPH
HHBECTHPOBAHUM B PoccHH U 32 pyOeskoM.

Poccmiickne Oankm. Jloxon, MONYyYeHHBIH OT pasMeIICHHA CpelIcTE B OaHKOBCKHE
ACIO3UTHI, He ofJaraercs HAJIOTAaMH, €CIH CTaBKa [0 JISHO3HTY HE IPEBBINACT CTaBKH
pedunancuporanud 1|b. Ecnu ske cTaBka Mo JAeMOUTY BhHIINE CTABKH pedUHAHCHPOBAHMS, HAIOT
OepeTcs ¢ 0X0/1a, MOJIYISHHOTO OT PasHHIBI MEeKAY cTaBKaMH. S He Oyay yriayOIaThes B TaHHBIH
BOTIPOC, TaK Kak, IKE €CJIH ATOT HAJNOT U OY/IeT ¢ Bac B3fT, OH CIHINTKOM HE3HAUHTENICH, UTOOBI
OTBOJIHTh €MY MHOTO BPEMEHH H KHIKHBIX CTPAHHII.

Poccuiickne IIH®w1. Pesuaentel Poccntickoit Meaepaunu miatat najgor 13 % ¢ gqoxona,
nofyueHHoro ot waBecTHpoBanus B [IUDu1. Jloxon Gepetes TONbKO TOrMa, KOTAa BB PHKCHPYETE
npuOLLTL, TO eCTh MPOJacTe CBOH TMad. YTPABNMIOMAsS KOMTAHUS SBISIETCS HANIOTOBBIM areHTOM,
IOATOMY OHA CaMa ¢ BAC BCe BBIYTET H OTAACT BaM TOJILKO BAIll YACTLIH (OT BCEro) JOXO.

3apyGekHble HHBeCTHIIHH (0aHKH, cTpaxoBble KOMIIAHHH, B3aHMHEIe QOHIBI, XemK-
¢onapl). BoJBIHHCTEO 3apyOSKHBIX CTpaH He OepeT IOYTH HHKAKMX HAJIOTOB C HEPE3HACHTOB
(mg  MeHsi, rpaxkiganuHa DbemapycH, VAUMBUTEIBLHO TO, 4YTO POCCHUCKOE 3aKOHOAATENLCTBO
3aCTABJISIET IUIATHTE HepesHaeHTOB 30 % OT 10X0/1a, TOJIYYSHHOIO IIPH HHBECTHPOBaHHH B [ I DE1
d IeHHble Oymard). Takas HO3WIUA IOHATHA: BCE CTpaHBI IBITAKOTCA IPHBICUD 3apyOesKHBIX
HHBECTOPOB M KAMUTAJ, TOSTOMY OCBOOONKIAIOT HEPEe3HIEHTOBR OT HANOTOR TpPH TMONYUSHHUH
HOPOIEHTOR TIO JISTIO3UTAM, MPH POCTE CTOMMOCTH IIeHHBIX OyMar W maee (oOHJOB, MpH pocTe
CTOMMOCTH HHBECTHIIHH B CTPAXOBBIX KOMIIAHHAX.

Ho Hy:XHO NMIaTHTH HAJIOTH HAa TIOTYUESHHBIE TUBHCH/TBI. PazMep Hallora 3aBUCHT OT TOTO,
eCTh TH MEXKAY CTpaHAMH corfiaimeHHe ob H3deskaHuH JBoMHOTO HanmoroobioxkeHud. Hampumep,
ecnu TpakmanudH Poccuw monyyaeT JUBHASHIL TpH WHBSCTHPOBAHWH B IeHHBIE OyMard Ha
doumorom peiake CII1A, Hamoropas cmyxkba CIIIA (IRS) cuuMmer ¢ poccHiicKoro HMHBECTOpa
Tonbko 10 %, T. K. MeKAY HALIMMH CTPAHAMH €CTh TAKOS COIVIAINCHUE. ECIM COrnalleHus HeT, ¢
uHBecTopa BO3bMYT 3() %o-HbIH HAJIOT.

[Ipudem 5To He O0CcROOOKIAST Bac OT 0OS3aHHOCTH 3aIUIATHTHL HalloT B Poccuu — JTOXONH,
HOJYUSHHBIC OT HMHBECTHPOBAHHS 34 PyOEKOM, JNOJDKHBI ObITh BKIIOUSHBI B Bally HAJIOI'OBYIO
ACKIIAPAITHUIO.

Kaxrimu ciocobaMi HHBECTHPOBAHI BOCIIONB30BAMICH HAIIH Tepou?

MHe KaxkeTcd HauOoIee YVAOOHBIM cO BCeX TOUEK 3PEHHUA aHTIHICKHI crocod
HHBECTHPOBAHUS, TIO3TOMY HMEHHO €T0 Sl H MPEI0KHI HAIIUM TepOosM.

Jlng KoHcTaHTHHA (KOHCEPBATHEHOTO MHBECTOPA) 3TO OUEHb YJOOHBIH criocol
TOIVUEHIA TIACCHBHOTO J0X0/1a, MMOCKOJIBKY CTPaxoBad KOMIIAHHUA Oeper Ha cedd BCio
PYTHHHYIO padOTy IO TONYYECHHIO AUBHACHAOB M KYIIOHOB, IO IMpojaxke (TIpH
HE00X0JUMOCTH) TTacB (OHI0B HIH aKIHIT M TI0 BBIIUIATE KIHEHTY TOl CYMMBI, KOTOPYIO
OH VKa3aJl B CBOEM 3aiABJICHHU.

Kpome Toro, HeMaIyK POIb UIPAET, KOHEUHO KE, H HAJASKHOCTh — CONMIHOE
MM KOMITAHHH W 3a1[HTa KAlHTAJA 3aKOHOAATEICTBOM PA3BUTOMH CTPAaHbl ABUIHCH IS
KoncTtaHTHHA HauOOJIee BECKUMH apTYMEHTAMH MPH BBI0OpE cIMoco0a HHBECTHPOBAHU.

VYibgHa — AOATOCPOUHBIH VMEPEHHHIH HHBECTOpP, M AJIM Hee Takol cliocod
HHBECTHPOBAHHA TOKE OUeHD YA00EH.

Bo-niepehix, cHa Tak:ke He XOYET PHCKOBATH CBOMM KAIIUTAJIOM, IIO3TOMY
HaJeHKHOCTh KOMIIAHHH JJ11 HeS 0UeHb BaKHA.

Bo-BTOpBIX, OHa He AKTHBHBII HHBECTOp, HO TIPH HTOM XoTeda OB
HCIIONE30BATh CAMBIE Pa3NHYHBIC HHBECTHIMOHHBIE WHCTPYMEHTH ((OHIBI, XeTK-
dormpr, ETFs), uro BosMoXKHO THMOIF TPH AAHHOM coco0¢ HMHBecTHpoBaHud. Hu
Opokep, HH OaHK-ACMO3UTAPHII HE MOTYT TPEAICKHTh TaKoH TIHPOKHIL CIEKTP
HHBECTHLMOHHBIX HHCTPYMEHTOB.

B-tpeteux, VIbgHY IIPUBICKIH IIPEUMYINECTBA HHBECTHPOBAHHA 4epes
CTPAXOBYH) KOMITAHHI — OCBOOOXKIEHHE OT HAIOTOB, 3aM[HTA KaIHTANA, HACIEIOBaHHE.

AJleKcaHApPy 3TOT CITOCOD cHAYaNa He OYeHb MIOHPABHICH, HO TIO3KE, PACCY/THB,



KaKHe PHCKH JeXKAT Ha HEM — POCCHICKOM OHM3HECMeHE, OH TOXKE DI HHBSCTHPOBATh
OCHOBHYIO YacTh CBOCTO KaITHTajJa uycpe3 cTpaxoByK Kommaniio. Ho, Oyayum Bece Ke
arpeCCHBHEIM HHBECTOPOM, OH 3aX0Ted HMMETh B CBOCM PAacIoOpMKCHHH M 0olice
ormepatupHore oOpokepa. IlogcHio, uro uMeeTcd B BHUAY. Jlelo B TOM, UYTO, €CIIH BRI
PENHIN KYITUTh WM MpoJaTh KaKoH-To (oHA M3 CBOETo MopTdeld uepes cTPaxoByH0
KOMTIAHHEO, BBl JOJIKHBI 3aTIOHHUTE 3agBIeHHE, TIOITHCATh €T0 H OTIPABUTH TI0 (aKkcy B
KOMTIaHHK). B HTOTE TIpolleypa MOKYIIKH HIIH TIPOJAXKH 3aHuMaeT 1-2 JHA, a 3a 3To
BPEMS CHTYAI[HA HA PHIHKE MOXKET H3MEHHTHCH.

Ecmu ke BB OyaeTe padoTaTth 4eped HHOCTPAHHOTO HHTCPHET-OpOKepa, BHI
MOKETE TTOKYIIATh M TIPOJARATh IIEHHBIC OYMAard B CUHTAaHHBIC CEKYHAH. OJHAK0 3Ta
CKOPOCTh HE KacaeTci B3aHMMHEIX (POHIOB, KOTOPEIE BRI MOXKETe MpoJaTh (Kak H
poccutickue ITH®H) AuIB Ha CASAYIOIMI JEHb MOCHE TOTO, KakK JajuTe 3a9BKy Ha
MpoJaXKYy.

Ilo »Toii IpHYKHE YacTh CBOSTO KamuTajda AJeKcaHJIp 3aX0Tell HHBECTHPOBATh
ygpes aMepHKAHCKOTO HHTEPHET-0pOKepa, CUET ¥ KOTOPOTO MBI JUIS HETO H OTKPHIJIH.

IV. Co3zgaHue c6anaHcupoBaHHoro noptdens

Obsop 237 bwanemenet, NOO2OMOENEHHBIX
UHBCCHUYUOHHBIMU — GHATUMUKAMY, NOKA3AR, MO UX  CHOCOOHOCH®
suIOUpams ROOXOOMMUT MOMEHm Ha puiHke Off NOKVAKU U NpoOadcu
owens HusKa — MeHee ? pexomendayuii O NPASUALHBIMU. Dmo 20pazdo
xXyce ROKG3amens obesvan, komopsie Hoiny upaest ¢ 50 % cavuaes.

Vunoam Bepremuaiin

BoT MbI ¥ TipHCTYTIaeM K caMol BasKHOH cTauu — GOpMHPORAHHIO KOHCEPBATHBHOTO (J11d
KoHcTanTHHA), yMEpPEHHOTO (JI14 YJIbsHBI) U arpecCHBHOIO ([ AJICKCaHApPa) HHBECTHIHOHHBIX
noptdenei.

Kak ckazan Yuneam bepHcTaiiH B cBoel kHHTe «PazyMHoe pacmpesieeHHe aKTHBOBY,
ﬂ7060ﬁ, KMo CrAadXCem edM, HYmo 20 peKOMQH()CIL}MM na nopmqbejzﬁm HQXOaﬂmCﬂ WHa SpAdruie
ahghexmusnocmuy, maxxce paseosapusaem ¢ neucom Illpecnu u peseumcs ¢ nacxaivHbiM
kponuikom. JIPYTHMH CIIOBAMH, ClieJaTh WHBECTHIHOHHBIH moprdend sddexrurapim Ha 100 %
HEBORMOKHO!

Ho s m He npiTatoch 3To ¢enaTh — 3aUeM TPaTHTL BpeMsA Ha cO3/1aHUe BEYHOTO JIBUTATENA?
Hama ¢ BaMu 3aj1aua COCTOMT B TOM, 4TOOBI cO3]aTh cOAJIAHCHPOBAHHBIE NOPTQEIH, BKIOUHB B
HHUX B Pa3HBIX JOJSIX U1 KOKAOIO MHBECTOPa akuK «roiyOeix ¢uinex» Esponsl, CIHIA u npyrux
CTpaH, aKIHA MAJBIX M CPSOHHX KOMIIAHWH, OOIHMraiuu (rocyJapcTBEHHBIE H KOPIIOPATHBHEIE),
TOBAapHBIE AKTHBHI (JIparOlEHHbIE METAJIB, MINEHAIY H T. I1.), XeK-(OHIbI, HEABIKAMOCTE.

OT Toro, Kak BBl paclpeleNuTe CBOM KamuTal MO pa3HYHBIM AaKTHBAM, 3aBHUCHT
pe3VIbTATHBHOCTH Barmiero noptrdens. D PpeKTHBHOE paclipe/ielieHHe KaluTala — OCHOBHAS 3a/1aua,
crosllas Neped IeposMH JaHHOH KHHIHM. HeKOTOphIM MOKET NOKazaThCd, 4YTO CHENaTh 3TO
HECJIOMKHO: KYTTHIT aKITHH KPYMHLIX KOMIIAHHH, aKITHH CpeTHUX U MAJIBIX KOMIAHHH, oOMUramm — U
BCe, pacmpe/ieliceHHE 3aBEPINEHO.

Hmenno Tak, HEe TOHMMAas pEaJbHOr0 3HAYCHHS CIOBOCOUCTAHHS «paclpeficiicHue
AKTHBOB», TOCTYIHIM HEKOTOpPHIC WHBECTOPHI B PoccHU: KYMHMIHW HCKITHOUHUTEIHRHO POCCHHCKHE
HeHHble Oymaru — U norepsuid B 2008 roay Bech cBoH KanuTal (KCTaTH, HEMaslag BHHA 3a DTO
JeKUT Ha GaHKaxX W YIPABISIONMX KOMIAHUAX, TABABIIAX UM peKoMeHMAIWH).  modcHio, 0 uem
TOBOPIO.

Hexotopoe Bpems Hazaj, KOT/a poccHICKUI (GOHIOBHII PRIHOK poc H3 TOAa B
roj, OHH H3 MOHX KJIHSHTOB 00CY:KAAN cO MHOM CBOH HHBECTHIIHOHHEI MTOPTQEIb.
— Cmotpute, Bragumup, 4 co3jad BHONHE cOaNaHCHPOBAHHBIN TOPT(END:



50 % oOmurammii, 30 % akmuii «romyObIx ¢ummek», 20 % akuui BTOPOTO 3IISTOHA.
Tlonyuminca Takoii KOHCEpPBATHBHO-YMCpPCHHBIH mopTdens. BB cOTTacHBL, 4YTO OH
cOANMaHCHPOBAH H 3AIMHINCH OT KOISOAHHI PRIHKA?

— ADCONIOTHO HE COTTAaceH, — OTBETHA 4. — BBl HeCKOAbKO HEBEPHO TTOHMMACTE
CIOBO «cOalaHCHpPOBAHHBIN». BalaHc moApazyMeBacT paclpeleicHHe PHCKOB. BEH
JIHCTBUTENPHO HECKONBKO CcOAJAHCHPOBATH PUCKH, HO BAaml TIOPTdeNb ABIAETCH He
KOHCEPBATUBHO-YMEPEHHBIM, a YMEPEHHO-aTPecCHBHBIM. MHe KaxkeTces, 3T0 He TO, 4UTO
BHL XOTEIH TIOTYYHTb.

— IMoyemy? PazBe 0OMHTaLMH He SBIIMIOTCA KOHCSPBATHBHEIM aKTHBOM?

— PoccuiickHe 00IHTaIH — 5T0 HE KOHCCPBATHBHEIHN aKTHB.

— Jlaxe rocyapcTBeHHBIE?

—Jlaxe TrocyaapcreeHHBle. Poccus — He KoHcepBaTHBHasd cTpaHa, a
pA3BHRAOIIAACSA. Y HEE TAKOH K& PEHTHHT HAJICKHOCTH, Kak v bpasmwmmu rwm VHam.
Ecau doHmoBHil pHHOK HAYHET MaJaTh, TO €CTh HHBECTOPH HAUHYT TIPOJABATh aKI[HH,
Ky/la OHH BJIOKAT TIOMYYSHHBIE OT MPOJAKH JieHbIH? B o0aMrarim, Ho He B POCCHITCKHE
WIH MHAMHCKHE — OHH KynaT obomurartuu CIA, [epmammm, Opamigii. MMeHHO TaKHe
O0JIMTalMH CTPAH ¢ BBHICOKHM KPSAUTHBIM PSHTHHTOM H ABILIOTCH THXOH TaBAHBIO JJIA
HHBECTOPOBR.

—Bb XoTHTE cKazaTh, YTO ©CIH PHHOK OVAET ITaJaTh, MOH POCCHIHCKHE
00JMTaIHH TOKS YIIAAYT, KaK H aKIHH?

— QOHTalHH YTIaAyT MEHBIIIS, YeM aKIUH, TTOCKOJIBKY OHH MCHEEC BOJATHILHEL,
HO Yy T 0043aTSIBHO.

Ha npuMepe 310l Oecerbl S XOTeN TOKa3aTh, YTO paclipefieficHHe CpPEJICTB B pa3IdvHbIE
BH/IBl AKTHBOB B OJIHOH CTPAHE ¢ HEBBICOKHM KPESAMTHBIM peHTHHroM (Kak Poccus) He ABisercs
spdexruBupiM.  DPdekruBHoe  paclpeleeHHe  NOAPazyMEBAeT  paclpeAcieHHE — MEIy
pPa3TMYHBIMH BH/IAMH aKTHBOB ¢ Pa3HBIMH PEHTHHTaMH HaJISKHOCTH. ECIH BRI XOTHTE 3aIHTHThH
Balll OPT(ENb KOHCEPBATHEHEIMH AKTHBAMH, B HEM JOJDKHBI OBITH OOJIMTAllHH PA3BHTBIX CTPAH ¢
peHTHHraMu AA U AAA.

Ho mpexae veM mepedTH HemocpelCTBEHHO K TopTdensM, s HauHy ¢ TOTro, ¢ Hero
HauHHaeTes M000e HHBSCTUPOBAHNE, — ¢ Onpedenetis i OYeH K PUCKOE.

4.1. OUueHKa pUCKOB

[Ipobrema 6 mom, 4mo, He PUCKYA, PUCKVellb 6 CHO pas boavie.
Ipura [JHcoHz, AMEPUKAHCKAA RECAMEToHIUA

OcHoBHasl 1eNb AAHHOM KHHTH — TOKa3aTh UMTATENIO, YTO TPESNCTABRIAIOT coboi
KOHCEPBATHBHBIH, YMEPESHHBIH W arpeccHBHBIN TopTdend Ha mpUMepax repocB JIAHHOW KHHTH —
Koncrantuna, Yibsuel 1 AJlekcanzpa.

C camoro Haua1a KHHTH Sl TOBOPIO O TOM, YTO HAINH T'epOH MPEICTABIAIOT COOOH THIIAKH
koHcepBaTHBHOTO (K), ymepenHoro (Y) H arpecCHBHOro (A) HHBECTOPOB, HO JIO CHX IIOp s HE
noTpyauics copMyIHpoORaTh, B UeM pazHULA Mexy HUMH. Celuac NpUULIO BpeMsl paccKa3aTh,
yeM oTMuaroTes Apyr ot apyra K-, ¥V— u A-aktueel u K-, V- n A-noprdenu.

51 yaensito oveHb OOJBIIOS BHUMAHHE BOIPOCY WHBECTHIIHOHHBIX PHCKOB: HEOHHMAHHE
HUX MHBECTOPOM IIPHBOJUT 3aYaCTVH) K 3HAUMTEIbHBIM MOTEPAM KanuTana. O pUCKaX A [HCAT BO

BCEX CBOHMX KHHTAX, 12 HO He TOJEHIOCH HAIIHCATD elle pas, TaK KaK CUHTAal0, 4TO OIEHKA PHCKOB —
CaMO€ BOKHOE MPH HHBSCTHPOBAHHH.

Hrak, o0 akTuBax.

Koncepeamuenoie axmugol, — AHHBECTHITAH, 110 KOTOPLIM HMEIOTCA TApaHTHH COXPAHHOCTH

19 «Kak cocrasurs  maumbii cuHancopblfi  tnapy, «Jluuueit  puHancoseidi mmad.  Ilyte K dEpHaHcoBo
He3aBHCHMOCTHY, «JIHaHEe pHUHAHCE. CaMOyIHTeNby, «KaK IepekiTh KPI3HE).



KanuTana JIu0o HMEeTesl PHCK MHHHMAJIBHBIX IIOTEPh, IPHIEM MBI PACCMATPHBASM JIUIIL TAPAHTHH,
HOJIYUEHHbIE OT KOMIAHUH (OAHKOB) ¢ peHTUHIOM HE HIDKE A (O PeHTUHIAX CKDKEM UYTh HUXKE).
Kax nmpapuio, pH KOHCEPBATHBHOM HHBECTHPOBAHHWH KalMTAJl MEJUJIEHHO, HO TIOCTOSTHHO pacTeT (B
OTIHYHE OT AKTHBOB ¢ JIDYTHMH CTEICHSMH pBIHOYHOrO pHcka). OpHako OblBaet, HTO
KOHCEPBATHBHLIE AKTUBBI [AJAl0T B ILeHEe, HaupuMep Lad GoHA0oB OONMIanMid ¢ BBICOKUM
KpemUTHBIM peTHHTOM. [IpuTom uTto B (oH/Ie HaXOoATCa OUeHb HA/ISKHBIS TIeHHBIe OyMarh, oH He
JaeT BaM HHKAaKHX rapaHTdi. lIpu pacuerax ¢pHMHAHCOBBIX INIAHOB H pa3padOTKE HHBECTHIIHOHHBIX
noptdencit MBI TmpeAmonaraeM, YTo JAOXOAHOCTH TO KOHCEPBATHBHBIM HHBECTHIMSIM OY/IeT Kak
MHUHHMYM Ha ypoBHE 3 %. PeasibHO 3Ke MOJKHO pacCUHMTHIBATHL Ha 5—7 %0 TOMOBHIX.

Vmepennvie axmiest — 3TO T€ AKTHBBI, KOTOPBIE B JIOJTOCPOYHOM IIEPHOAE MOTYT JaTh (H
natoT) Gonee BRICOKHH MOXOJ, HO BpeMEeHaMH MOTYT TajaTh B IeHe. [IpH HHBECTHPOBAHHUH B HTH
AKTHBHI BBl HE TOJYYHTE HUKAKHX TapaHTHH — HH 1O JIOXOJHOCTH, HH JIaXKE IO COXPAaHHOCTH
Balllero Kamurtana. [IpuHHMaeMmas Jyid pacyeToOB JOXOIHOCTH IIPH WHBECTHPOBAHHH B AKTHBHI C
yMepeHHBIM puckoM — 10 % rogoBbIx.

Azpeccusnoie axmuebi — aKTUBbL, KOJNeOAaHHA LEHbI KOTOPBIX (KAK BBEPX, TAK H BHH3)
MOIYT OBITh BECbMA 3HAYMTE/ILHBIMU. DTO T€ aKTHBBL, KOTOpLIC MOryT 1aTh BaM U 100 % B rox, u
muEYC 50 %. [na cBoMX pacueToB MBI IPHHHMAacM JOXOJHOCTb IIpH HHBECTHPOBAHHMH B
arpecCHBHbIC aKTHBbI HA YpoBHE 15-20 % rooBbIX.

OHCHKa PEBEIHOYMHOI'O pPHCKa

PLIHOYHBIH PHUCK — DTO PUCK U3MEHECHHS CTOMMOCTH BALICIO AKTHBA B 3aBUCUMOCTH OT
PLIHOYHLIX KogeGaHui MeHbl akTHBA. JIpyTHMH clIoBaMH, 4YeM CHIbHee KonebneTcs IeHa, TeM
BBILIE PEIHOYHBINA PUCK.

3neck HeoOXOIMMO CKazaTh O goaamunbHocmu Kak o0 OJHOM M3 IIOKazaTesled Toro,
HACKOJILKO PHCKOBAH AKTHUB.

Barsiaute Ha puc. [9. Kak Bupute, koneCaHHs arpeccHBHOTO aKTHBA HAMHOIO OolblIe,
yeM KosleGaHusi yMepeHHOIro U TeM Oonee KOHCepBaTHBHOIO akTuBa. To ecrh 4eM Oosblne
BOJATHILHOCTh, TeM OOIBITIe pUCK (TIpaBNa, ¢ TAKHM OTpeNeIieHHeM He cormaceH YoppeH badder,
TEM He MeHee 5TO Tak). Ecin Bl mokynaere (OH/I ¢ BBICOKOH BOJATHIBHOCTBIO, BBl MOMKETE HIIH
HOTYUUTE GOJBIMON TOXOM, WK JKE MOTePATh 3HAUNTEILHYIO UacTh KamuTama.

Puc. 19. Boramunsrocme KoHcepeamuenvix, yYMepenHoix il AZPecCusHbIX UHEECUUOHHbIX
UHCTIPYMEHTNOE

3nauenne BOJATUIBLHOCTH JUIS pA3HBIX BHAOB AKTHBOB MOMKHO TpHOIM3IUTENHHO
PA3AEIUTE CIEAYIOUM 00pazoM:

* KOHCEpBAaTHUBHELIC — 45 %;

* ymMepeHHble — 10-12 %o;

* arpeccuBHble — 15-20 % u BhIIIE.

2008 rox — roj pe3KOro NajcHus CTOMMOCTH BCEX aKTHBOB — 3HAYHTE/ILHO VBEJIHUWI HX
BOJIATHJIBHOCTE. BOJIATHIIBHOCTS KOHCEPBATHBHBIX aKTHBOB BbIpocia 70 10 %, yMepeHHBIX — 10
15-20 %, arpecCHBHBIX — JI0 OTPOMHBIX BEJIUYHH.

3HAUHT JIM 5TO, YTO YMEPEHHBIE AKTHBHI CTAJIH arpecCHBHBIMH? ECIIH OIICHUBATh PHCKH TIO
BOJATHJILHOCTH, TO 3TO TaK. ECIH K€ paccy:KaaTh 3[IpaBo, TO ¢ 4ero Obl «roiyOble QHIIKH»
Enponet u CIITA ctanu Bapyr arpeccueubiMu? Kommanua Coca-Cola nipexkpaThia BBITYCKATh CBOH
HarmuTKU? HMnu kopnoparus Nokia peruia CBepHYThH POH3BOICTRO?

Her, HHuUero sToro He NpoOH30NLIO — aKIMM BCEX KOMIIAHHH VIIAIH LIPOCTO MOTOMY, YTO
U3-32 YMECHBITICHUS COpoca Ha WX MPOMYKIUIO MPHOLLTH STHX KOMMAHHH TOMKE OYeHh CHIBHO
COKPaTHINCH. A TIaHWKa, KOTOpas BCET/Ia MPUCYTCTBYET HA PHIHKE, TOJIKAET AKIHH EITE HIKE.

BozbpMeM Ty ske HEABWKUMOCTh. KTO U3 Bac CUMTAET, 4TO HEABIXKHUMOCTL B Malamu, win



Bo ®Opankdypre-Ha-Maline, Wwin B MaHdecTepe — 3TO arpecCHBHOe HHBecTHpoBaHHe? $I mymato,
HUKTO. TeM He MeHee douabl HenBwKuMocTH yiaiu B 2008 roay Ha 60 %o.

[Tapamore cocTouT B ToM, uTo eife Buepa [IMMDBI W HENBPIKUMOCTL CTOWIH TOpPazNio
JOPOKE H BCE XOTEIH HX NOKyNaTk. Cerofns 3Ty akTUBHL ¢ToAT HA 30-50 % newmepine, 1 HUKTO He
TOPONUTCA UX IIOKYIATh, 4 HA00OPOT — NPOJAIOT UX. DTO UMEHHO Ta OMUOKA, O KOTOPOH sl He pa3
TOBOPHI B ATOH KHHTE, — SMOITHOHATLHOE MOBE/IeHHE HA PhIHKE.

['oBopsi 00 ONIEHKE PHCKOB, S HE MOTIY HE CKazaThb 00 OJHOM H3 CaMBIX BaKHBIX
HHCTPYMEHTOB — pelimunze HadesCHOCHIL.

CyIecTBYIOT ClelHANbHbIE PEeHTHHTOBBIE areHTCTRA, KOTOpbIE TPHCBAWBAIOT pPEeHTHHTH
cTpaHaM, OaHkaM ¥ KoMmanusM. Ha oTH peHTUHTH OpPHEHTHPYIOTCS MHBSCTOPHI BO BCEM MHpE.
Hamenenue pedTHHTA BACYST 3a coOOH 3HAUHTENBHBIC H3MEHEHHS CTOMMOCTH COOTBETCTBYIOIIETO
aKTHRA (HATIpUMED, TIPH MOBBINIEHUH PeHTHHTa CTPAHBI JOXOHOCThL TOCYIAPCTREHHBIX OOTHT AN
HajlaeT, YTO TO3BOJAST MPABHTEILCTBY HTOH CTpaHbl OCYINECTBIATH 3aHMCTBOBAHHE JeHET Ha
PBIHKE JISITIERIIE, YeM TIPEK/Ie).

OCHOBHbBIE PEHTUHIOBBIE AI€HTCTBA, HHGOPMALHEld KOTOPBIX MOJIb3YIOTCA HHBECTOPDIL:

* Standard & Poor’s (www.standardandpoors.com, www.standardandpoors.ru);

* Moody’s Investors Service (www.moodys.com, www.rating.interfax.ru);

» Fitch Ratings (www.fitchratings.com, www.fitchratings.ru).

[IpenpibKY Balll CKEMTHIIMAM MO MOBOMY TOTO, UTO 3THM areHTCTBAM CTOHMT JOBEpSTh, —
OHH 3K HE CYMeJTH BOBpeMSs TIpeAyIIpeIiThL HHBECTOPOB 0 mpobleMax B Oanke L.ehman Brothers u B
cTpaxoBod KoMmnaHud AlIG. DTo NSHCTBHUTENBHO TAK: PEUTHHIOBBIE areéHTCTBA HE BCETJa BCE
AenatoT BoBpeMda. OjHAKO ecOM BBl HE >KelaeTe TOJh30BAThCd TPEAOCTABISEMON HMH
HHpopMaItHelt, y Bac eCTh JIHIMEL OJTHH BBIXO]] — CAMOCTOATENHLHO AaHATH3HPOBATL COCTOSHHUE CTPaH,
KOMIAaHUH U GaHKOB, KOTOPBIM BBI JIOBepseTe cBOM JieHbIH. He yBepeH, UTo BBl CMOXKETE ClIeNaTh
STO JyIlle, YeM PeHTHHTOBBIC ATEHTCTRA.

MoKHO, KOHEUHO, OTKA3aThCs OT HHBECTHPOBAHUS BOOOIIC U ISPEBECTH BCE CBOH AKTUBBI
B 30i0T0. [lovemy He B Kakyio-mOGo BamioTy? [loToMy dUTO, eciaM BB JICPKHTE CBOH KAMHTAN B
pyOIaxX WIH B JOJIapax, BaM OTThH K& HEOOXOMHMO 3HATH H MOHMMATH, HACKONLKO HAJICHKHBI
COOTBETCTBYIOILIME CTPAHBL, TO €CTh BaM [IPHJISTCS UX AHAIM3HPOBATS.

B MoeM coucke peHTHHIOBBIX AreHTCTB HET POCCHHCKHMX, XOTS OHH CVIISCTBYIOT. 51
HIPeANOIUTAI0 JOBEPAThH OIECHKAM VKA3AHHBIX BHINE KOMIAHHH XOTd OBl TOTOMY, YTO OHH
3AHUMAIOTCS. JIAHHOM JIESTENbHOCTLIO TOpazjio joiblle, yeMm poccuiickue. Eme onHa npuumna
HEJIOBSpHS K POCCHHCKHM areHTCTBaM. .. TIPOCTO HETIOBEPHE, H Bee.

Teneps HECKOIBKO CJIOB O CAMHX PEHTHHTaX — O TOM, KAKHMH OHH OBIBAOT.

[Ipeskie ueM pacckazarh 00 STOM, XOUY OTMETHTh, UTO I'PAaJAllMH, LIPUHATHIE B PA3HBLIX
ATEHTCTRAX, HECKOILKO OTIHYAIOTCA, HO B 1IeJIOM OHHW OUeHb MOXMKH U 0003HAUAIOTCS OJTHUMH H
TEMH 3K OYKBaMH.

1. MaBecTUITMOHHBIE PEHTUHTH:

AAA - oYeHb BBICOKAd CMOCOOHOCTH CBOSBPEMEHHO M TIOJHOCTLIO BBITIONHATH CBOH
JOATOBBIC OOA3aTENBCTBA;, DTO CAMBIM BBLICOKHH peHTHHT, KOTOPBIH MMEIOT TaKHe CTpaHBl, KaK
CIIIA, Tepmanus, Dpantnus, Actpus, [IIpeiinapus, a Takke HEKoTOphbie OQIMOpPHBIS 30HBI —
ocrpoB ['epucn, JIuxrenmrein;

AA — BpIcOKas cMocoOHOCTH CBOCBPEMEHHO W MOJHOCTBHIO BBIMOJHATH CBOH JOJITOBBIC
00s3aTENLCTRA,

A — yMEpeHHO BBICOKAsl CHOCOOHOCTH CBOEBPEMEHHO M HOJHOCTBIO BBIIOJHATL CBOM
AOJITIOBBIC 003aTeNBCTBA, OJIHAKO OOJIbIIAS YYBCTBUTSILHOCTD K BO3ICHCTBUIO HEONATOLPHITHBIX
HEPEMEH B KOMMEPUESCKUX, (PHHAHCOBLIX H SKOHOMHYECKHX YCJIOBHAX,

BBB - jocrarounas crnocoOHOCTh CBOEBPEMEHHO W IIOJIHOCTHK) BBIIOJIHATH CBOH
JONTOBBIE  00S2aTeNhCTRA, OJHAKO ©Oojlee BBICOKAA UYBCTBHTEILHOCThL K BO3NIEHCTBHIO
HeOMArONPHATHBIX MIEPEMEH B KOMMEPUESCKHX, ()HHAHCOBBIX H DKOHOMHUESCKHX YCIOBUAX;, Poccusd
umeer pedtuHr BBB, uro, Kak BHAHMTE, COBCEM HEILIOXO, HOTOMY YTO Jajlee HIYT ViKe
CTIEKYIATHBHBIE peHTHHTH. TeMm He meHee pedTHHT BBB roBopHT 0 TOM, UTO MHBECTHpPOBaHHE B



Poccud He MOMKET IOKA CUHTATBCH KOHCEPBATHBHBIM, IIOCKOJIBKY B POCCHH HET HH OJHOIO
HHCTUTYTA ¢ pedTuHroM A iy Belme. M naske rapantuu [IpaButenserBa Poccun He siBIsIIOTCS HA
CETOTHANIHUHN JIeHh KOHCEPBATHBHBIMH, MOSTOMY TIPH BHIOOpE HHBECTHIIHOHHBIX HHCTPYMEHTOR
1A KOHCEPBATHBHOT'O WHBECTHPOBAHHS MBI PACCMATPHBAEM TOJIBKO 3apyOSKHBIE MHCTPYMEHTEI
(OGanku, KoMiaHuu, ¢oHjel). BOT nouemy, HHBECTHUPYS OCHOBHVIO JIOJII0 CBOEIO KaluTaida (WM
Bech KamuTan) B PoccHH, BRI HHBECTHPYETE €T0 TONBKO B YMEpEeHHbIE WIH arpecCHBHBIE AKTHBHL

2. CeKyJISITUBHBIE PEHTHHIH:

BB - BHe omacHocTM B KpaTKOCPOYHOM TEpCMeKTHBE, OJHAKO Ooliee BBICOKAsS
TYBCTBUTEIHHOCTL K BO3ICHCTRHIO HEQIATOTPHATHBIX TIepeMeH B KOMMepUuecKkuX, GUHAHCOBLIX H
SKOHOMHUSCKUX YCIIOBHIX,

B — OGonee BbicOKas YMIBHMOCTh MPH HATHYAH HEONATONMPHATHBIX KOMMEPUSCKHX,
(hPUHAHCOBHIX M HKOHOMMYECKHUX VCIOBHH, OHAKO WMeeTCs BOZMOKHOCTH MCTIONHEHHS TONTOBBIX
0053aTENBCTR B CPOK H B MOTHOM 00BeME;

CCC — cyinecTByeT MOTSHITHANLHAS BO3MOMKHOCTh HEBBITTONIHEHHS DYMHTEHTOM CBOMX
JOJIIOBBIX O0s3aTENIbCTE, CBOSBPEMEHHOE BBIINOJAHEHHE OOA3ATE/LCTB B 3HAUMTEIIBHOH CTEIEHH
3aBUCHUT OT OJIATOLPUSTHBIX KOMMEPUSCKHX, (PUHAHCOBBIX U DKOHOMUYECKUX YCIIOBHIA,

CC — BBICOKas BEpOATHOCTH HEBLITIOJIHEHHA 3MHTEHTOM CBOHX JIOJITOBBIX 00A3aTEINBCTE;

C — B OTHOIIEHHH PMHTSHTA BO30YKJIeHA MPoIeypa OaHKPOTCTRA.

Kak punute, moOuMasg OyKBa pedTHHTOBBIX areHTCTB — Oykea A. Uem Oonbilie TaKUX
OVKB, TeM KpacHBee (M HaJIe’KHee) BRITIISJIAT Ballla HHBECTHITHSI.

Korna Bellie st OKa3bIBajl NIPUMEP TOTO, KAK POCCHHCKUH HHBECTOP BJIOKHII CBOM JICHBI'H
B OONMUraliM W aKkIUH KPYIHBIX W MeNKHX KoMmaHuid B PoccHH, § YHNOMHMHAT O BaKHOCTH
pacripefielleHus] B AKTHERI ¢ PA3TUIHLIMH pedTHHTAMH HajekHocTH. Celfuac BaM JODKHO OBITh
JyUIle TMOHATHO, YTO HTOT HHBeCTOp (KaK M MHOTHE JIPYTHE POCCHHCKHE HHBECTOPDHI) BIOKHI CBOH
CPEJICTBA B AKTHBBI UCKITIOUHTENbHO ¢ pedTHHTaMu BBB u HiKe, MOTOMY UTO BHYTPH CTPaHBI HE
MOZKET ObITh AKTHBOB ¢ PSHTHHIOM 00JIee BLICOKHM, YeM e¢ COOCTBEHHBIN PeHTUHT .

OHeHKa Ba/IOTHOI'O pACKa

BanroTHBIH pUCK — 3TO PHCK H3MEHEHHA CTOHMOCTH BallHX aKTHBOB B 3aBHCHMOCTH OT
KoeOaHi KypCOR BAJTIOT.

Jlymatro, uTo Bce ViKe OIMYTHJIH Ha cebe, UTO Takoe BaMIOTHBIM pHCK. Bo3MOXKHO,
HEKOTOPBIE H3 BAC NBITAIIHCH JIOBHTH BBITOJIHBIE KYPChL, YTOOBI KYIHTH HIH OpOJaTh BamoTy. Jaxe
M CTIpaImuBaTh He OYy, UeM Bee HTO 3aKOHYHIOCH, — UTOT, KaK MPaBUiIo, BCET/Ia OJTUH H TOT JKeE.

Kax 3acTpaxopaTh CBOM aKTHBHI OT JJAaHHOTO pucKa? OTBeT OUeHb MPOCT: HY;KHO CO3/1aTh
BAJTIOTHYIO KOP3HHY, BKJIIOYHB B HEE PA3HBIC BAJIIOTH] B PA3IUYHBIX JOJIAX.

[IpaBna, ecTh MPOTHBHHKH TaKOTO NMOAXOA. OHH JICHATCI HA TEX, KTO:

* JHOOHT MIPaTh U HOITOMY JEPIKUT CBOM KAallMTaJl B OJHOW BAJIOTE, OXKUas XOPOLIEro
Kypea, UToObI MEePEIOKUTLES B IpyTvio BamoTy. [llanchl Ha monaganue — HIDKE, YeM B Ka3HHO;

* JIEPKHT BCE JIEHBIH B TOH BaIIOTE, B KOTOPOH OCYINSCTBIIAET TEKYIIHE PACXOb] (TO ECTh
B pvOIIsX).

O nepBBIX I'OBOPHTL HET CMBICIA — TOJBKO BPEMA H OIBIT MOI'YT HX HAaY4HTb. A BOT O
BTOPBIX CTOHT CKa3aTh HECKOJIBKO CJIOB.

Boobme tem, Kro nepeskua 1990-e rogsl U Bee AcHEKHBIE pedOpPMBI, JTOBOJBHO IIPOCTO
OOBACHHTh, B UEM COCTOMT PHCK WHBECTHpOBAHHS B OTHOM BamioTe. Sl MpHBOXKY Ha ceMHHapax
IIpEMEp OJHOTO MOEr0o KIHEHTa, KOTOpBIH aecsaTh jer pabotan Ha Kpalimem Cepepe, motepsi
37IOPOBbE M CEMBIO (3KEHAa HE BBIZISpKala THKENBIX YCIOBHH H yexanma ¢ pefeHKOM K CBOMM
PONUTENAM), HO 3apaboTal GONBIMYIO CYMMY.

H tak emy «noBesno», 4ro, Jloexap J1o MOCKBBL OH MOH:I, YTO 3a BpeMs IIYTH BCE €r0
sapaGoTaHHBIe JEHBTH TpeBpaTHiHCh B mbUth. JIECATH JIET TSDKEJIEUIIEH PABOTHI —
B IILUIB!!! DTo 6BIT COKpYITMTENLHBIH VIap, OMHAKO OH OUCHbL CHJILHBIH HETOBEK M, MOTOPSRAB
1apy MeCALEB, Ha4all IyMaTh, 4TO AE/IaTh Jajblie. B pe3yibTaTe OH BMECTE ¢ TAKUM K€ HEBE3YUHM



TOBApHIIEM 3aHAJCSH COOCTBEHHBIM TOPrOBBIM OH3HECOM, KOTOPBIH €O BPEeMEHEM Iepepoc B
KPVIIHBIH XOJIJIHHT.

EcTt eme 3abaBHbIe MIOH, KOTOpHIE HE XOTAT Jep:KaTh CBOM AKTHBHI B TOH HWITH MHOM
BAJIIOTE 110 CAMBIM 3K30THUYECKHM IIPHYHHAM.

I'og mazan st OecegoBan ¢o0 cBoeH KIHeHTKOH [ayMuood o ToOM, B Kakol BajlioTe
OCYINIECTRIIATL HHBECTHPOBaHHE. B Hammel aHkeTe, KOoTopylo ['anWHa mpeBapUTENBHO 3alOIHKNA,
€CTh TAKOH BOIPOC: «B KAKUX GAMIOMAX U 6 KAKUX CJONAX Gbl XOmenu Obi UHEECMUPOEANtb CEOU
denvezu? ». V1 N'anuHa oTBeTHNa Tak: «/lommapsl — 50 %o, pydmu — 50 %, eBpo — 0 %on.

EcTecTBeHHO, MEHS TakOW OTBET OUEHB Y/IMBHII, H S CIIPOCHI, IOYEMY OHa paclpesieInia
CBOH KammuTaJ Ha JoJUIaphl H pyOJId U MOJHOCTHIO HCKITIOUHIIA SBPO.

— 3naete, — orBeTHna l'aqwHa, — 4 He MO0 €Bpo. DTH KYNIOPHI OUSHL IBETACTHIC H,
KpOMe TOTO, OHH OUeHb OONLINTHE H He B30T B MO OYMasKHHK.

Tewm He MeHee B m060M nopT¢ene JODKHLI OBITH AKTHBEI B Pa3HBIX BATIOTAX.

B kakmx BamoTax Iydine HWHBeCTHpoBaThL? Jlyuiie BHIOHpaTh camble MOMYIApPHBIE M
JUKBHIHBIE, B nepBylo ouepend noiutap CIIA u epo. DoHABL, Ipe/ularacMsble VIIPaBIIAKUMH
KOMIIAHHAMH, B OCHOBHOM KOTHPYIOTCA HMCHHO B VKA3aHHBIX BAJIIOTaX.

Yacte moprdens mopkHa ObITH B HAIMOHAJIBHOH BaIIOTE TOH CTPaHbL, B KOTOPOH BBHI
JKHBeTe (U1 OOIBIIMHCTRA YHTATEICH TaHHOH KHATH 1O pyOib).

DTO TPH OCHOBHBIE BANIOTHI. /[OMOIHUTETBHBIE BAIOTH BH MOXKETE BHIOMpATEH HCXONA U3
HX MONYISPHOCTH (MBeHNapckui (paHK, aHTIHHCKHN (YHT, HOpPBEeKCKas KpoHa | T. J1.). Ho Bam
ropaszo ciioxkHee OyjeT HalTH (OHJ, B KOTOPBIH BB CMOXKETE HHBECTHPOBATE CBOH KPOHBI H HEHBI.

B kakux ongxX pacnpeqienaTs BATIOTH B cBoeM mopTdene?

Ipesxnie Beero g xoTen OBl ¢KazaTh O JIONAX TOJIapa H €Bpo — 9 peKOMEHTYIO Jiep:KaTh UX
B PaBHBIX MPOTOPIHIX (AMEHHO TaK 5 U JIETAK0 CaM).

B To ke BpeMd S YMEHBIKA JI00 pydas B cBoeM TmopTdene, MOCKONbKY MEHS BOTHYET
CUTYaLUs B POCCHHUCKOH PKOHOMHKE H, IIPEXKIE BCETO, OIPOMHBIE JOJITH POCCHHCKHX NPEANPHATHH
3apyOeKHBIM KPETHTOpaM, KOTOphle JOMKHBI ObITh morammensl B 2009 romay. Cropee Beero,
3HAYUTEALHYIO YacTh JITUX JIONTOB TMpHACTCA moramaTth w3 cpefacTB Crabuamzarmonnoro Qomna
Poccun.

IlorTOMY Ha CErOAHAIIHHH [€Hb A PEKOMEHIYIO CISAVIOIIVIO IMPONOPLIHIO BallOT B
noptdene: nomiap — 40 %; eppo — 40 %o; pydns — 20 %.

Takoll noprdeis 3alMTUT Ball KalMTaJl OT 3HAUMTENBHBIX KoJIeGaHHH, KOTOpBIE MBI
BHJIMM CETOJIHA Ha PHIHKE.

Eme paz xo4y cKa3aTk, 4TO NOHUMAHHE PUCKOB — CAMOE IJIABHOE IIPH HHBECTHPOBAHHH.

A celiuac faBaiiTe moABEeM HUTOT BCEMY CKAa3aHHOMY O PHCKaX M 00 WHBECTHUITHOHHBIX
HHCTPYMEHTAX, TIOCTPOHB CITHCOK K-, ¥— 1 A-aKTHBOB.

Br1 MoxxeTe nonpoGoBath ¢AenaTh BTO CAMOCTOATENBLHO, HO OVAST ©CTECTBEHHBIM, SCITH 5
HAYHY.

HTak, KAKHM aKTHBOM, Ha Balll B3IJIAJ, ABJISeTcsl coOcTBeHNLIH OuzHec B Poccun? Kak Onl
BBl HH CUHTANH, 170600 busnec & moboi cmpane — smo azpeccusnoe unsecmuposaniue. OUSBUITHO,
gro HeOobIoN OH3Hee, Kak MpaBuio, Golee pUCKOBBIH, YeM KpYIHBIH ( MOXKHO JTH CPaBHHUBATH TIO
PHCKY KOHIepH «I a3mipoM» W HeOOJBINYIO TOProBYIO KoMiaHuio co mraroM 100 uenopek?). Tem
He MeHee «['aznpomy» — 3T0 Toxke OU3HES, M OH LIOJABEPKEH BCEM PHIHOUHBIM PHCKAM.

BRIBOI: noxynka axyui 0O0HOR KOMAGHUN — 9110 AZPECCUGHOE UHEECTRUPOGAHUE.

KcratH, HMEHHO MO 3TOH NpPHYHMHE MBI HUKOI[A HE PEKOMEHIVEM HAIIHUM KJIHEHTAM
HHBECTHPOBATL B OT/ENbHBIE AKIUH — TONbKO B (ouapl. MckimoueHHeM FBIFIOTCS Te KIHSHTHI,
KOTOpBIE JIIOOAT CAMH H3YYaTh KOMIIAHHH H HPOBOJAT Ha (POH/IOBOM PHIHKE HE MEHEE IIATH YacoB B
Heaen. OIHAKO TAKHE JIFOJH H CAMH IIPEKPACHO [TOHUMAKOT BCE PHCKH HHBECTHPOBAHHUS B AKIHH
OTHOH KOMTIAHHH.



CoxpaHsieTcd JH PHUCK HAa TOM K€ YVPOBHE, €CJIH Bbl MOKYNAeTe AKUWUH He OJHOH, a
aBajauaty komnanuit? Mnu [TAMa? Koneuno sxe HeT: quBepcUPHKALIUS CHHMKAET PUCKHU.

HHDw «eonyboix Quuiersy paseumovlx CmMpan — 5HO VYMEPEHHOE UHEESCHUPOGaHIE.
A TP «roayCerx ¢umex» Poccuu? 3aTpyiaHserech OTBETHTH? Torma peKOMEHIYIO CHOBA
OeclpUCTPACTHO B3LJISIHYTh Ha POCCHIO OJIHOBPEMEHHO ¢ TEMHM CTPAHAMM, KOTOPbIE HMEIOT TAKOH
JKe peHTHHI HajieskHocTH, — MHauel W bpasunuen. 1IMOw bpazwimmu — »To arpeccHBHOE
UHBECTUpOBaHHUE. [/ Duvi Poccuu — smo mosice azpecciueroe UHBECHUPOGaHIE.

Crnenyrmoinas KaTeropusd — akIUM MaJbIX W CPEHUX KoMmUanwiu. H axyuu, u [1H Do —
aepeccueﬁbzﬁ MU UHEECHIUPOGARUA REUGUCUMO O FO20, pOC‘C‘HMuC‘KMB SO AKkyuu U I D unu
xce sapybexcruvie.

Koneuno, He Bce Manble KOMIAHWH OJIMHAKOBO ArpEecCHBHBL, TOUHO TaK K€ W HE BCE
[T @81 akimii MaibIX KOMIIAHHH OJITMHAKOBO arpeCCHBHBI.

[Ipu >xemanuu MoKHO ObUTo OBl pazOHTL KiIaccH(HKAIIMIO PUCKOB HE HA TPH KATCTOPHH
(K, VY, A), a Ha nsath 1 GoJiee, HO 4 HE BHXKY B 9TOM OOJIBITIOTO CMBICTA.

A rtenepp 00 o0HMranuax.

Ha cBoHX ceMHHapax sl IPOBOXY CIEAVIOIUN TeeT. hibke K KOHIY CeMHHapa, Korzaa
CIIVIIATENH Y3HAIH OT MeHA Bee 00 akmuax, obmuranuax, [IM®ax 1 puckax, s Jaw UM NepedcHb
HHBSCTHIIMOHHBIX HMHCTpyMeHTOB (Ganku, I[THMbL, Xemx-(hoHIBL, HEIBKAMOCTE) W IPOIIY
OTIPEISTUTh, K KAKOMY BHIY PHCKAa OTHOCHTCA TOT WJIM UWHOH HHCTPYMEHT. DTO MOMU TTaBHBIH TecT
0 WTOraM ceMHHapa (S K€ TOBOPHJI BBIIE, YTO NMOHMMAHHE PHUCKOB — CaMO€ OCHOBHOE ITIpH
WHBECTHPOBaHHHK ). He CKpolw — MHE OUE€HB JILCTUT TO, YTO OOJBINMMHCTBO CIYINATEICH MPABHIBHO
OIEHHBAIOT PHCKH BCEX HHCTPYMEHTOB (XOTH YV MeHS TAM eCTh HeCKONLKO HeOONBIMTHX JTOBYIIEK).
Onnako Bceria ecTh Te, KTO 4YTO-TO YIyckaeT. Hampumep, cloBo «OoOIMUTANIHS» HEKOTOPHIE
MOJIHOCTLIO ACCONMHPYIOT CO CIOBOM «TrapaHTHs». JlanbHeHInee JBHKESHHE MO TYTH JIOTHKH
OPUBOJTHT K TOMY, UTO, €CITH €CTh CJIOBO «TapaHTHs» — 3HAUUT, STO KOHCCPBATUBHBIH HHCTPYMCHT.
Ho kro jpaer takvio rapanturo? Kro Belnyerwn sty oOnuranuio? Bbl ke caMu IPEeKpacHo
MOHUMAaeTe, YTO Hedb2s CPaBHMBATL TO pHCKAM OOJIHMTAlMH, BBIMYIICHHBIE TPABHTEIHCTBOM
Hurepum u npaBuTenbcTBoM | 'epManuy.

[TontoMy, xozda mer cosopum o puckax obrucayuit (uau gondos obrucayuii), HysxcHo
FHANLD, KO 304 HUMU ClROWNMT — HRAYE 2080PA, KAKOE pezftmame IMUMERMA 2HX 06.11%2&&}%?/?.

* I'ocynapcteennble obonuraman CIIA, I'epmanun, ®pannun, BelHkoOpuTaHHH HMEIOT
CAMBIM BBLICOKHH PEWTHHI HANSKHOCTH — AAA, W NOPTOMY OHH SABIAIOTCH KOHCEPBATHBHBIMH
HHCTPYMEHTAMH.

* l'ocynapcteennsie obnuranuu 1loapmu, Yexun — yMepeHHBIE.

» O6nuranuu Poccun, Uuauu u apyrux crpat ¢ pedruarom BBB — yMmepennbie.

» O0nuranuu ¢ pedTUHTOM HIke BBB — arpeccupnbie.

TouHO TaK K€ OICHHMBaeTCd IO pPHCKAM H HEIBIWKUMOCTh. KBaprupy wim oduc B
poccuiickoM roposie N Helb3d NMPHPABHATL MO PHCKY K KBapTHpe WM oducy B JKeHeRe WIH BO
Opankdypre. (X0TS HEKOTOpPHIE JKUTEMH roposia N CUHTAIOT, UTO WX HEJBMKMMOCTL HaJleKHEee,
4ueM HeABIKHMOCTE B IIIBelnapuu. )

Xemx-poHasl — Kakue pucku ol HecyT? M3 paznena o xemx-GoHaaxX BHI YiKe 3HASTE, UTO
OHH MOTYT ObiTh U K-, u Y-, u A-uncrpymentamu. PUcK 3jechk onpeaensercs BOJIATHILHOCTBIO
OTIENBLHO B3STOTO XeK-PoH A, a TAKKS HATHYHEM TapaHTHH OaHKA MPH HHBECTHPOBAHHUH B XeK-

domn;.

Hapaiite nopapeneM HeOONbLIION HMTOI CKA3aHHOMY BbILE M IIOIBITAEMCA COCTABUTH
Hebonbimue cnuckd K-, Y- u A-HHCTpYMeHTOB (mabi. 4).

Tadm. 4. Koncepeamuenole, yMepeHHbie ik AZpecCueHble UHCIPYMEHMbl



Bo3MoKHO, 51 HE BCe 3/1eCh VUEIl, HO M TOI0 KPaTKOI'o CIIMCKa XBAaTUT, YToObl v Bac ObLIO
npe/icTaRNIeHHe 00 HHBECTHITHOHHBIX HHCTpYMeHTax KaTteropuit K, ¥V u A.

Ilepen Tem Kak Havatk padoTy Haja mopTdeneM KIHMEHTA, S BeeTAa 3aJalo
BOTIpOC, KaK OH caM XOTed OBl pachpefieiuTh CBOM aKTHBBL I0 pHCKaM. [lpyrumu
CIOBAMH, KaKyI0 JOJI0 KalHTala OH XOTeJ OBl HHBECTHPOBATH KOHCEPBATUBHO, KAKYIO —
YMEPEHHO U KAKYK — arpeccHBHO. KOHCTAHTHH, VIIbSHA U AJIEKCAHJP TOKE OTBETUIIH
Ha JaHHBIH BOTIpoc. OTBETHIM MO-Pa3HOMY (4TO H IIOHATHO).

K.: « xoten Obl HHBeCTHpOBATh Bee 100 % KOHCEpPBATHBHO: HA MICHCHH 4 He
X04y PHCKOBATE CBOHM KalTHTAJIOM).

V.. «MeHs wHHTepecyeT BBICOKAf MJOXOJHOCTh, HO i He XO4UY CIJIBHO
PHCKOBaTh. B To ke BpeMd 1 He X04Y HHBECTHPOBATh 60 IBIIVIO J0TH0 KOHCEPBATHBHO.
Jlawaiite ciemaem takoe pacripeeneHue: K —40 %; V — 60 %; A — 0 %.

A.: «Bee 100 % — arpeccupHo. OjHO3HA4HO! MHe HyKEH aJIpcHAIMH, W 4
YYBCTBYI0, UTC PHIHKH €Iie JIONTe OyayT uATH BRepxX. C uero OBl MM TIajJaTh, KOTHAA
AKOHOMHKA TaK IIpeT?»

3adcrad BIicpe I, CKaxy, uro mociic 2008 roga AJeKcaHAp HECKOILKO MOOCTELI
M H3MEHIJI CBO€ MHEHHE OTHOCHTEIBHO paclipeeIeHUI aKTHBOB TI0 PHUCKaM.

W3 Bcex Tpoux TpyAHee Bcero OBUIO TepeyOequTh AlekcaHapa. f Ha
HCTOPHYECKHX MMPUMEPAX TTOKAZBIBAT €MY, UTO MOKET CAYIHTHCA ¢ POHAOBBIM PEIHKOM H
HEJBHAUMOCTBIO:

— AJIGKCaH/Ip, KaK Bbl JYMAacTe, CKOJBKO MPOIEHTOB KAalHUTAlA Bbl MOTEPIIH
ObI, ecad OBl MHBECTHpoBaNH 100 % KamuTa€a arpecCcHBHO Ha 3apyDeXKHBIX PHIHKAX B
1999 roay?

—Moxer ObiTh, 20 %. Bpaa mu Oonbliie, — OTBETHI, HEMHOTO TIOJYMAB,
Anekcanp.

—Her, Anexcanap. 25 % BBl MoraH OB IOTEPATh 3a OAMH JCHb — HMEHHO
HacToIbKO yimax uHacke Joy-Jl:xkomnca B oxkTgadpe 1987 rojga. A ¢ciM OB BE BIIOKHIH
CBOH KammmTajJ B OYpHO Pa3BHBAIOIIHCCA AKIHH HHTSPHET-KOMIAHHH B 1999 romy, BRI
MOTJH OB MoTepaTh 6oaee 90 % kanurama. C 1999 mo 2003 rox akUHH OJHOH H3 caMBIX
KPYIHBIX HHTePHeT-KOMIAHHI — Yahoo! — ymamn Ha 95 %, a MHOTHE HIPOKH BOOOIIE
HCYE3JIU ¢ 3TOI0 PhIHKA.

— Her, MHe Takue noTepH, KOHSYHO, HE HYKHBL. Ho Beib pOCCHICKHI pBIHOK-

TO PacTeT, U PacTeT x0p0m0.20 Tonbko NeHHUBBIN He AenacT JAcHBIH Ha Hem. M 4 He
BHKY TIPHYHH, TI0 KOTOPHIM OH MOMKET VIIacTh.

— B 1999 roay o4eHb MHOTHE HHBECTOPHI TOKE HE BHISIH HUKAKHUX TIPHYHH.
To, 4To BB HE BHIUTE MPHYHH, HE 3HAYHT, YTO PRIHOK HE MOXKET YIacTe. A mpeanaraio
CACTATh TaK. 3HAUMTSABHYIO YACTh BAIIET0 KarMTalda BBl JAcHCTBUTEIBHO MOKETE
HHBECTHPOBATH ATPECCHBHO, B TOM YHCIE B OT/SNbHBIE aKIHH, KOTOPHIE MOKETe KYIHTh
yepes Opokepa. Ho, Ha moif B3rnga, B BamieMm noptdene 0043aTeqbHO JOMKHE OBITH U
YMEpPEHHbBIE, M HEMHOTO KOHCEPBATHBHBIX aKTHBOB. llodToMy # mpejmarame Bam
CASAVIOIIYIY CTPYKTYPY pHcekoB: K — 15%, ¥V — 35 %, A — 50 %. Iocugum B Takoi
CTPYKTYPE Mapy JeT, a JAMBIIE MOCMOTPHM, UTO J&TaTh.

B xoHIE KOHI[OB AJEKCAH/pP COTMACHICA ¢ JaHHOH CTPYKTYPORH, UYTO TOMOTIIO
B OyAyIieM ¥/epXkaTh ero mopTdgens OoT TIy0oKOoTO TMaJcHHA BO BPEMS MHPOBOTO
(pHHAHCOROTO KPU3HCA.

4.2. BbIOoop MHCTpYMeHTOB AnA noptdenen KOHCTAHTUHA, YNbAHbI U
AnekcaHpapa

20 Pasrosop npoucxomun & 2007 rony. Iipum. asm.



— Mumo xopouto!
— A xopouto ocume — eje aviuie!
3 kunodninema «Kaerazckasn niennuyay

Mgl ¢ BaMH Bee Ompke W OMIDKe K pa3Ba3Ke — K TMOCTPOSHHIO TOpTdheneit TpexX repoer,
HepBble OVKBBI HMEH KOTOPHIX IO CTPAHHOH CIYYAHHOCTH COBIAJAIOT ¢ HEPBBIMH OYKBAMH TpeX
BHJIOB PRIHOYHOTO pHCKa. /[apaliTe BMecTE ¢ BaMM ONpPEACIIMM, KaKHE MHCTPYMEHTHI BKIFOUHTE B
noprdenu KoHcTanTuHa, Yapguel U Ajdekcannpa. Ho mpexne deM mepeiTH K KOHKPETHBIM
MUHCTPYMEHTAM, 5 TOKKY, Ha KaKOH CTPYKTYpe TOPThEs OCTAHOBHICH K&KABIH H3 TEPOESB.

KoHncranTun

IleproHaUaNBHOE TIOKENaHHE TI0 CTPYETYpe moprdens Owimo Takum: 100 %
HHBECTHPOBATh KOHCEPBATHRHO.

A mpemnoxun KoHCTaHTHHY HECKONBKO HHYIY CTIPYKTYpPY moprders Iio
puckam: K — 60 %; V—-30 %; A — 10 %.

[loprdens ¢ Takoil cTPYKTYPOIl AKTHEOB — KOHCEPBATHBHBIH ITOPTQeb.

Hepsxars 100 % KamHTaNa B KOHCEPBATHBHBIX aKTHBaxX HE COBCEM pa3yMHO.
CTaTHCTHKA TIOKA3BIBACT, YTO PHCKH MopTdend co 100 % oONHTAIU BEHIIIC, YeM PHCKH
moprdens, BKIOYaionero B cedd 20 % akumMif; TakuM o0pazoM, cTpykTypa K— u V-
aKTHBOB B cOOTHOTNEHHH 80 K 20 ABAIETCA OUEHB KOHCEPBATHBHOM.

A npeanoxua KoHeTaHTHHY 106aBUTH B MOPTQETh €Ille HEMHOTO pHCKa, TaK
KaK CUHTAm, YTO MpeANo:KeHHAd MHOIO CTPYKTYpPa BIIONHE OOCCIICUUT &T0 JKEMacMEBIM
TMACCHBHBIM JOXOJ0M U COXPAHUT eTo KanmuTal HeKoTopbiM YMEepEeHHBIM U aTPecCUBHBIM
doHaM, KOTOPhIe MOKHO KYITHTH HA TIEHCHH, BITOJIHE TIOJT CHITY ODECTIEUHTh HHBECTOPA
JOXO0M HE TOJBKO OT POCTa 1IEH, HO H OT BBILIAYHBAEMBIX JHBUICHIOB.

Ilocie wemonroroe o0cymieHnd KoHCTaHTHH corjiacuicd ¢ JIaHHOR
CTPYKTYpPOH, TeM Donee uto J0a9 K-aKTHBOB BIIONHE COOTBETCTBYET €I0 BO3PACTHBIM
kputepusaM. (Mbl y:Ke TOBOpHIH B THake |, yre mond obmiraipii B BamieM mopTderne
JOMEKHA OBITH TIPHOMM3IUTENBHO PaBHA BAIIEMY Bo3pacTy. 3HauuT, Amd KoHcTaHTHHa B
€r0 55 ner JoNg KOHCEPBATHBHEIX aKTHBEOB B pasmepe 60 Y% gaxke GoJbBIE TOTO, YTO
PEKOMEHYIOT AaHATUTHKH. )

CTpyKTypa I0 BaJioTaM, KOTOPYI® XOTeld OBl MMeTh KOHCTaHTHH, BEITTIAACHA
TaK: gojmapel CIIIA — 20 %; espo — 30 %; pydmu — 50 %o.

Ho 1 He pekomennopan KoHctaHTHHY Aep:kaTh 50 % B pyomax. Jaxe ecIH BE
coOHpaeTech MPOBOJIUTh MHOTO BpeMeHH B PoccHi U BAIIH OCHOBHBIE PacXobl OYIVT B
PYOIIX, BCe paBHO CTOMT 3aCTPaxoBaThes OT BAMIOTHBIX PHCKOB, TaK Kak Kypc pyois
MOKA TIOJHOCTBIO 3aBUCHT OT TieH Ha HedTh u raz. llostomy g mipeaoxun KoHeTaHTHHY
Ooiee cOaTaHCHPOBAHHYIO CTPYKTYPY TOpTdens, BKIOYHB B HETO €IE OJHY
JOTOTHHTS ILHYIO BATIOTY — MIBeHIapcKkiii ¢ppank: gomtapel CIIA — 40 %; espo — 40 %;
mBeHITapceKkHi gpank — 10 %; pyoan — 10 %.

KoHcTaHTHH He Bo3paKkad.

Takum oOpazoM, MBI ONpeNeTHIHCE MO CTPYKTYpe moprdends, © ceiuac
MPEJCTOAN0 TOA00paTh H3 CITHCKA WHCTPYMEHTOB Te, UTO MOAX0IIT KOHCTaHTHHY 10
PUCKaM U TI0 BAIKOTAM.

Koncepeamuenvle uHcmpyMenmol daa KoHcmanmuna:

—? cTpaxosag KommaHug Fortuna Life Insurance (JmxreHmteiiH). Kak BB
MOMHHUTE, B THaBe [ 4 yike mucan od stoM uHcTpyMeHTe 14 KoHcrantuHa. orosop
MEHCHOHHOTO CTPAXOBAHUS MMO3BOJIHT €MV HMETh IAPAHTHPOBAHHYKY IEHCHIO, pasMep
KOTOPOH MOXET CTaTh BHIMIE TapaHTHPOBAHHOTO KOMITaHHEH, eciiH (OH/BI, B KOTOpPbIE
OVIyT HHBECTHPORAHBI €T0 CPEJICTBA, TIOKAKYT 00Jee BHICOKYIO JOXO/JHOCTE;

—? doHAR OONMUTAIHI PA3BHTHIX U Pa3BHBAIOIIHUXCA CTPAH;

—? 0OMHTALHH ¢ PCHTHHTOM A;

—? HEABIKHMOCTE U4 ¢Ja4d B apeHay B Pa3BHTOI cTpaHe.

Yuepennvie uncmpymenmuot ons Koncmanmuna:

—? akipH Yoppena baddera (Touree, ero kommanuH Berkshire Hathaway);

—? XeK-OHJT, OCYIIECTRISIONMIME PETYIAPHBIE BHIUIATH HHBECTOPY (income



hedge fund);
—? HHACKCHBIH (HOHT «Toay0nx dHmery pa3suTeix cTpa (ETE);
—? hoHT HEABHKHMOCTH;
—? ¢poHA APATOICHHHIX METAIIIOB;
—? JETIO3UTHLIM CUST B poccHiickoM DaHKe;
—? O0NHTAIHH POCCHHCKHX KOMITAHHIL
Aepeccuenvie unempymenmor ong Koucmaumuna:
—? GOHMBT AKTIHEH, BHITIIAYHBAIONIHE BHICOKHE JHBH/IEH/TH,
—? XemK-( OHILL.

Yabsna

HammoMHI0 BaM, KAaKYI0 CTPYKTVPY AKTHBOB II0 PHCKAM XOTela HMeTh YIIbSHA:
K-40%;V-60%; A-0 %.

Kak u KoHcTaHTHHA, VIBSHY TIOYEMY-TO OUYEHb IYTAKT arpECCUBHBIC AKTHRBL
JIeHCTRHTEIbHO, OHH MOTYT CHIBHO YMEHBIIHTE BAIl KAIHTAJ, SCIH Bbl HHBECTHPYETE B
HUX 3HAYHTEIBHYI) €re 4acTh. OJHAKO HeOONbIIAg A0NA arpecCHBHBIX AKTHBOB HE
CMOKET CHIIBHO MOBIHATH HA Balll TOPT(END, €CIIH 3TH aKTHBBI CHIBHO YIAAYT. B To ke
BpeMs HX [IOTSHLHAI JOBOIBHO BEICOK, H He CTOHT €I0 HTHOPHPOBATh.

EcTecTBeHHO, 1 ITOCOBETOBAJ H YJIbIHE HECKOIBKO H3MEHHTB CTPYKTIYPY
moprdens u caenarh ce Takoit: K — 35 %; V¥V — 50 %; A — 15 %.

HmeHHO yKa3zaHHad CTPYETYpa TOKa3anach MHE HaudoJIee MOAXOMATIESH I
YIBIHBI ¢ YIETOM €€ BO3PACTa M MOKEIAHHI 10 JIOXOHOCTH MopTdhens.

VipgHa cKa3ala MHE, YTO OHa ModaraeTcd Ha MOl OTIBIT TIpH pa3padoTKe ee
BAMIOTHOI Kop3uHBL. llo3ToMy, HEOOITO MYAPCTBYA, MBI PEInUIH cOaTaHCHPOBATDH
BANIOTH caeaytonumM obpazom: mommap CITIA — 35 %; espo — 35 % pyoas — 30 %.

3aTeM BBHIOPAITH HHCTPYMEHTHI.

Koncepeamuensie uncmpymenmol ona Yavansoi:

—? crpaxopad KommanHd National Western Life (NWL, CIIA). Jdag Y anaesl
OBLITH TIOATOTOBIEHEI JIBA CTPAXOBHIX TIONHCA C CONUAHON cTpaxoBoi 3aMHTOH;

—? ¢poHAB 0ONHUTAIMI PA3BUTHIX H PA3BUBAKOIIINXCS CTPAH.

Yumepennvie uncmpymenmol ons Ynoano:

—? MHACKCHBIH (HOHT «ToayOnIx (Hmek» pazeuThIX cTpaH (ETE);

—? hOHBI HEJIBHKHM OCTH;

—? ¢poHA APATOICHHBIX METAJIOB;

—? JCTIO3UTHL B poCCHEICKHX OaHKaX.

Aepeccuenuie uncmpymenmer ona Ynoanur:

—? OHABI AKIIUH, BHITIAIHBAIOTIHX BHICOKUE THBHICH/IEL,

=2 1IMP «HMupexc MMBDb».

AnlekcaHap

HarmmoMHIO, YTO HM3HaYadbHO AJIEKCAH[p XOTel HHBecTHpoBaTh Bee 100 %
KaluTajla arpeccHBHO (3TO MPH TOM, YTO V HETO ecTh coOCTBeHHBIH OM3Hec B Poccim,
OTHOCAIIHIIC K OYEHb arpecCUBHBIM AKTHBAM ).

OjHaKo Toce 00CYKISHHS JAHHOTO BOTIPOCA OH COTIACHIICA C MPe oK eHHOH
MHOI CTPYETYpoii mopTdena: K — 15 %; ¥V — 35 %; A — 50 %.

Ecmu KoncrantiHa w1 YIBSHY MHE TIPHMITUIOCH YOekaaTh B TOM, YTQ 4acTh
KalnniTajxa Mo:KeT OBITh HHBECTHPOBAHA arpecCcHBHO, TO AJEKcaHJpa, HaobOpoT, MHE
MPHUIIIOCh YOEXKAaTh B TOM, YTO KaKyi-To JOMI0 KalHTaja cleAyeT HHBSCTHPOBAThH
KOHCEPBATHBHO H YMepeHHO. 4 paj, 4To Bce TPOE B KOHIIE KOHLIOB COTTIACHINCh CO MHOM
M c0aTaHCHPOBATH CBOH TTOPTHECITH.

Uro KacaeTcd BaTIOTHOH KOP23HHEI, AJCKCaH[IpPY, KaKk H YIhgHe, OBIJIO Bce
PABHO, H OH OCTABHI 3TOT BOIIPOC HA MOe yecMoTpeHue. [losToMy cTpyKTypa BallOT B
noprdenec ATeKcaHIpa Takad JKe, KaK H Y YIeaHbl: gommapsl CIIIA — 35 %; eapo — 35 %;
pyoan — 30 %o,

Hactama ovepep BeI00Opa HHCTPYMEHTOB

Koncepsamususie uncmpymenmut 04 Anexcanopa:

—? doHx OONMHATAIMIT PA3BUTHIX H PA3BUBAIOTITHXCH CTPAH.



Yumepennvie uncmpymenmuol ons Anexcanopa:

—? HHACKCHBIH (HOHT «Toay0nx (Hmek» pa3BuTHX cTpad (ETFs);

—? cMemaHHbIC (GOHIBI AKIIFET H OOIHMTAIHIT;

—? GOHABI HEABHKHUMOCTH;

—? ¢poHA TOBaPHBIX AKTHBOB (HE(TD, NIIICHHI[A, APATOLECHHLIE METAJLIE ).

Azpeccuensie unempymernmot ona Anexcanopa:

—? hOHTBT AKIIHI, BHITIIAMHBAIONIHX BHICOKHE THBU/IEH/TH,

—? hOHMBT AKTIHME MAJTBIX KOMITAHHIT,

—? XeMK-() OHJIEL;

—? aKIHH.

IMogeoas uTOT STOMY pasieldy, AaBalTe eIl pa3 B3TJITHEM, KAKUMH OBLIH
CTPATETHUH HAIIMX TEPOEE HAHAYANBHO H KaK MBI UX H3MECHUIH (mabir. J).

Tadmn. 5. /epepacnpedenenue pucros dns Konemanmuna, Ynvaner u Anexcanopa

H nakoHen, camMoe INIaBHOE: BBIOOP KOHKPETHBIX KOMIIAHUH B COOTBETCTBUM € 34/1YMAHHOMH
CTPYKTYpOH mopTdes.

4.3. Noptpenun KoHCTAHTUHA, YNbAHLI U AneKkcaHapa

Yemvipe camuix Soposux cioea 6 aHzaufickom aseike — « This
time it’s differenty («B smom pas ece no-opy2omy»).
ncon Temnnmon

B »ToM pasziene g mokaxy AeTaTbHO, Kakue mopTdenu Oblu pazpaboTaHbl IS HAIMHX

IepoeB. JTO HMEHHO TO, K YUEMY MBI ¢ BAMH LIUIM HE CIIEIIA ¢ CAMOIo Hadala KHUIrd. Ho nepen atum
XOUy VKA3aTh HA OAUH TCXHHUYCCKHH MOMEHT.

B noprdent BXo4T AKTHBBI B PA3HBIX BATIOTAX, HO JIJISl y9eTa OH JIOJ3KeH ObITh MPHBEIEH
K Kako#-To ofgHoH BamoTe. K Kakol — KOKIBIH HHBECTOP pellaeT AT ce0s caM.

W3 npupeeHnbix Hitke noptdeneit Bl yBUHTe, uTo KoHCTaHTHH W ANeKCaHp BRIOpaTH
B KauecTBe yueTHoOH BamoThl Jomnap CIIA, a VingHa — poccHHcKuE pyOIib.

Basora ydeTa ykazaHa B IOCISAHEH ¢TpoKe TaOIHIIBI («BCeron).

Koncranrun

3toT niopTdhens (maba. 6) pazpaboTaH TId CYMMEI 5 MIJUTHOHOB ):[OJIJIapOB.zl
Cpennaga noxogHocts 7,08 %.

Tadm. 6. Cmpyxmypa xoncepeamuenozo nencuonnozo nopmeena Konemanmuna

Haunewm ¢ Toro, uto JaHHbIH nopTdens Tomked npuHocuTh KoHcrantuny 7,08 % B rof,
To ecTh mpudbmmzutenasuo 29 000 qommapoB B Mecdll, UYTO BHOMHE €ro ycTpaWBaeT. Pasmep
MACCHBHOTO JIOXO/a OT HHRECTHPOBAHMS — CAMBIH BAKHBIH MMOKA3aTENh, KOTOPBIH MBI COTJIACORAIH
zapanee. On okazaies qaxke Gonbiue, yeMm npennotaral Koncrantus. /lesio B ToM, 4TO OH HEKOLJA
AaKe He NBITaNcA pazoOpaTbes, Kakol J0XOm OH MOMKET HOJIYYHTL OT CBOSTo Kamurtana. On
UCXOMHI 0T O0paTHOTO — CKOJNBLKO eMy NpubAu3uTensHo myxkHo. llo ero pacueram, emy s

21 AnprepHaTupHBIH NOpT(QeIb HHBECTHIHH ¢ OCHOBHOH LIENbI IONYHeHHUS I[IACCHBHOIO NOXOLd Bbl MOKETE
yBHAETh B aBTopcKoll MuHH-Opomntope B. Caperka Ha caiite www.lkapital.tu » pasgene «Merommeckue MaTepHas /
ABTOpCKHE DPOITIOPH KOHCYIIBTAHTOR KOMITAHNHN “JIMUHBIN KamaTan”y.



HOPMAJIBHOH KH3HH AoctaToudHo Geuio 10 000 mommapoe B mecan. To, dro oH OyaeT moaydaTh
ropaszfo 6oJblIe, OKA3a10Ch ISl HErO HPUITHBIM CHOPIIPUZOM.

Kak ocymiecTB/IA/10CH HHBECTHPOBAHHE

1. Cmpaxosas komnanus Fortuna. B aroil komnanud KOHCTaHTHH OTKPBUI NEHCHOHHYIO
nporpaMMmy Ha cpok 15 der, nepeuncnue Tyaa 500 000 eepo. DTa mporpamma obecleuHT ero
SKEMECAYHBIM J0X0A0M B pazmepe 3250 eBpo B Mecidll HA NpOTsKEeHHH 15 jer. MMEHHO Takyro
nporpaMmy BeIOpan KoHcTaHTHH — Ha cpok 15 €T, a He TOKU3HCHAYIO.

2. Cmpaxosas womnanua (Generali International (Guernsey). DTy KOMIOAHHIO MBI
HCIIOIB30BATH B KauecTBe Opokepa, depes KoToporo ObUIH MpHoOpeTeHbl Bee (OHILI H IESHHBIC
OyMaru, 3a UCKITIOUeHHEeM obnuranui B pyOusax. Brilie s pacckasbiBal, MoYeMy HHBECTHPOBAHHE
yepe3 CTPaxXOBYK KOMIIAHMIO (aHTIWHCKMH METO/) CTONbh MpHBIeKaTendbHO. K ckazanHOMY Xouy
Oo0aBUTH €llle OJHO MPEHMYIISCTBO, KOTOpPOS TAK BAXKHO UMEHHO 7S JIIOACH, KOTOPBIM HYKHO
mofyuaTh TACCHBHBIH foxoa. MuBecTHpys neHbrd TakuMm obpazom, KoHcTaHTHH B cBoeM
3aABJIEHHH VKA3aJ, YTO0 OH XOYET €KEKBAPTAJIbHO IOJIVYATh JOXOJA OT CBOErO 3-MHIUIMOHHOTO
Kanurana B pasmepe 6,5 % roaoBbIX (MeHbIIE, 4YeM HOKa3aTellb MOpTQens, — eMy dSToro
gocraTouHo). Takum oOpazoM, 6.5 % or »ToH cymMMmbl cocTapager 195 000 gosutapop, HIH
48 750 momnapoB exekpaptambHo. M Tenepp Generali eKeKBapTadbHO NEPEBOAHT HA €0 CUET
48 750 monnmapoB, B3SB Ha cedd Bce XIOMOTHI MO cOOPY JUBHICHAOB H KYIIOHOB, KOTOpHIE
BHITUTAYHBAIOT (DOHJTBI, a TAICKE TIO Mpojjake naer GoH/oB. DTO OUeHb VI00HO /I HHBECTOPA.

3. Heosuoxcumocms ¢ Anenuu. KOHCTAHTHH KYIIHI HEABHKHMOCTh B AHITIHH (HECKOJIBKO
KOMHAT B CTyJeHUYeCKOM OOISKHUTHH) M TYT 3Ke Mepefal WX B YIpaBlIeHHe VIIpaRIAroIeH
KOMIIAHHH, KOTOpas eKEeMeCAYHO TEpeBOJIUT Ha cueT KoHCTaHTHHA cyMMy M3 pacdera 5 %
rofIOBBIX, TO ecTh mnpubmmzutenbio 2100 eppo. Hukakux 3abor o6 yxoze 2a cBoeH
HEIBMKHUMOCTELIO, O PEMOHTE U TPOUCSM: BCEM ATHM 3aHUMACTCH VIIPABJIAIOINAS KOMIIAHHUS — TO, UTO
HYKHO [IEHCHOHEPY!

4. Poccuiickue banrxu. B Gankax KoHCTAHTHH OTKpBUT ACTO3UTHHIE cueTa B pyOunsx, a
TAKKE uepes HUX (depes OaHku) Kynmun obauranuu «l azmpomay.

Takum oOpazoM, Ha cuera KOHCTAHTHHA CTEKAKOTCS CYMMBI LHACCHBHOIO JOXOAa W3
PA3HLIX HCTOUHHKOB:

3250 eBpo B MeCsIl — U3 CTPaxXOBOH KoMIlaHHH Fortuna;

16 250 nosnapoB B Mecsll — U3 cTpaxoBoil komnanuu Generali;

2100 eBpo B MecIl — OT PEHTHOH HETBMKHMOCTH,

100 000 pyGneit B MeCsI] — H3 POCCHICKHX aKTHEOB.

Htoro — npubnuzutensno 27 000 nouiapos B Mecsll.

Ecnu 651 Konctantun permun 3abupath w3 Generali He 6,5 %, a Bce 7,08 % (miaHupyembii
JOXOJ] OT HHBECTHITHH ), eKeMeCAIHO OH moydai Ob1 29 000 momwiapos.

Kak BeiOupamick (oHABI I HWHBECTHPOBAHHA. 37ech OBUTM  HMCMOJIB30OBAHbBI
HECKOJIBKO KPUTSPHEB.

1. @ouasl u MeHHble OyMard, BHITUIAYHBAIONUE THBHACHBI H KYIOHLI HHBECTOPY. IJTO
OJIMH U2 OCHOBHBIX IIPUHIIUIIOB, TAK KaK MpedbIBAIOMEMY HA IEHCHU UHBECTOPY HE HYKHO, UTOObBI
€ro J0Xoj peHHBecTHpoBaicsd. [IpHIia mopa MOIB30BATLCA DTUMH JISHBIAMH CAMOMY, H HTOMY
KPHTEPUIO YIOBISTBOPAIOT Bee (DOH/IBI U TIEHHBIC OYMATH, 3a HCKITIOUSHHUEM JIBYX:

—? donna zosota SPDR Gold Trust (GLD);,

—?7 xemxr-ponga Man AHL Diversified.

2. @oH[IBI, TMOKA3BIBAIOIIHE JIOXOJHOCTh BBIIIE COOTBETCTBYIOIMMX HHAEKCOB. Templeton
Global Bond — omuH u3 Takux (OHAOB, M €ro Mbl BKIKYAEM IPAKTHUYSCKH B KAKIBIH
HHBECTHITMOHHBIH MOpThes.

3. ®oHIBI ¢ HU3KHMH KOMHCCHSIMH 3a YVIpapieHHe (Mbl OepeskeM JISHBI'H HAIIHX
KIHeHTOB). [1o 3TOMY KpuTepH0 HUKTO He cpaBHHTCA ¢ ETFs. MMeHHO NIOATOMY BBl BHJIHTE UX TaK
MHOTO B JTaHHOM TiopTdene:



—? maaexcHbIi houa Vanguard Total World Stock;

—? doup veaswxumoctu Vanguard REIT ETF;

—? SPDR Gold Trust;

—? iShares iBoxx $ High Yield Corporate Bond.

4. Xemwk-hoHabl ¢ HUZKON BOJATHILHOCTBIO, CIOCOOHBIE IMOKA3BIBATL IOJIOKUTEIbHBIE
Pe3VILTATHI TIPH PA3HBIX JIBIKEHHIX PhIHKA. 37ech 9 BRIOpan jBa Xemk-poHna (MpHueM OJHH U3
HHX BBIIUIAYMBAST SKEKBAPTAIBHBIC CYMMBl HHBECTOPAM, TO €CTh OH (PaKTHUSCKH H CO3JIaH JiA
MIEHCUOHEPOB):

—? Man AHL Income — ¢oH/, BHIDIAUHBAIONIHN eXKEeKBAPTATILHO CYMMBI U2 pacueTa 8 %
TOIOBLIX;

—? xemx-poung Man AHL Diversified — B ominune oT npenpinyimnero >1oT GoH aBiseTcs
ATPECCHBHBIM, K TOMY K& 5TO OJUH M3 HeMHOTHX (DOHJOB, MHBECTHPYIOMIHX B IMBEeHIAPCKHX
dpanrax.

Kakue pucku HecetT moprdein. Barmanure caMu Ha 5TH KpacHBBIS THATPAMMBI-TIMPOTH
(puc. 20). He nyMaro, 4to 371eCh HY>KHBI KaKHEe-THOO KOMMEHTApPHH — OUEBHJIHO, YTO BCE PHCKH
cOAaHCUPOBAHBI.

Puc. 20. Pucku xorcepsamiishozo nopmeens Koncmanmuna

A Teneps s ele pa3 MOKLKY — HA 3TOT paz Ha AHATPAMMe, — KAKHM IIOJIYIHIICH TOPTQhEIb
Koncrantuna (puc. 217).

Puc. 21. Cmpyxmypa xoncepeamuenozo nencuoniozo nopmeens Kowemanmuna

[lepetineM K craeayiomeMy HHBSCTHIIHOHHOMY MOpTdeaio, Ha DTOT pa3 He TaKOMY
KOHCEepBaTHRHOMY, Kak v KoHcTanTuHa.

VYiassaua

Orot optdens (mabn 7) pazpadboraH amg cyMMH B 11 MUIUTIHOHOB pyOIeii.
ILmanupyemad cpeHAI JOX0HOCTE — 8,25 %o,

Tadu. 7. Cmpyrmypa ymepennozo nopmens Yivanuvl

bl CHHTAID, UTO HOHOGH&H KOHCCPBATHBHAA OLOCHKA — 3TO TOT MUHHMYVYM, KOTOpLIﬁ JOJEKHA
moayvaTh Vabgua. O6paTHTe BHHMAHHE, YTO JOXOJHOCTE IIO DAHKOBCKHM ACIIO3UTaM 4 ITOCTaBHII
Ha YPOBHC 8% IroaoBbIX: XOTA Ha CeFOI[HHLHHHﬁ ACHb BIIOJIHC BO3MOXKHO ITOJIVHHTD OOJIBIIHH
IMponecHT, HO B NadbHeHIIEM CTaBKH 10 JICTIORUTAM 00A3aTENLHO JOJDKHBI CHU3HTBCH.

Kaxk ocyliecTBIfA/1I0CH HHBECTHPOBAHHE

1. Cmpaxosas xomnanus National Western Life (NWI.). B oToli xoMmanuu YIbsHa U €€
MV>K OTKPBLUIH HAKOMHUTEIBHVIO CTPAXOBYIO MporpamMMy co crpaxorol zarmutoi 300 000 nonmapos
Ha KOKIOro. Lkeroansle B3HOCH cocTaBsaioT 2750 mommapoB s Yabsausl 1 3000 monnapos ais
ee Myxka. M3 Tabaunel BB MOKETE 3aMETHTE, UTO Y IIbAHA NepeBena Ha moauckl He mo 3000, a mo
35 000 posuapoB. $I pai el Takyrw PeKOMEHJALMIO, HOCKOJIbKY CUHMTAK), YTO OINIATA B3HOCOB HA
HECKOJIBKO JICT Blepe (B JAHHOM ¢JIy4ae — [IOUTH Ha [SITHA/ILATE ) IO3BOJIUT, BO-LISPBBIX, U30ABUTh
ceOd OT €KETOIHbIX HAIIOMHHAHHH O TOM, YTO HY;KHO J€JaTh OYSpeIHLIC B3HOCHI, H, BO-BTOPHIX,
JACT BO3MOMKHOCTh HMHBECTHPOBAHHOMY Kanutaidy pacTd. Kak Buaute, »1oT akTHB (NWL)



HCIIOIB3YeTesl B opTdhene YIbiAHbI KaK KOHCEPBATHBHBIH.

2. Cmpaxosaa rxomnanus Generali International (Guernsey). Kak u B ciyuae ¢
KoHCTaHTHHOM, 3TY KOMTMAHHIO MBI HCTIONR30BAJIH B KauecTBe Opokepa, Uepes KOTOporo ObLTH
nproOpeTeHsl Bee (POHIBI H IIeHHBIe OyMard (3a HCKII0UeHHeM pocchiickoro [IH®a). He Gyay eire
Pa3 NOBTOPATH, IOYEMY JUIA JIOJITOCPOYHOIO HHBECTHPOBAHMA MBI HCIIOJIB3YEM 3TOT METO/L.

3. Poccudickue banru. B 6aHkax Y IbsaHA OTKPBUIA TeMO3HTHBIE cUeTa B pyOIax.

4. VK «Anvgpa-Kanuman». B 5Tol komnanue YJbdHa KyNnHjIa Iaw HHEACKCHoro [IHM®Ma
«HMunexke MMBDb».

Kax Boioupamuces ¢oHABI I HHBeCTHpOBaHHA. 37c¢ch OLUIH HCHOAL3OBAHLI B
OCHOBHOM T€ 3Ke KPHTEpHH BhiGopa (POHIOB, UTO H BBIMIE, 32 HCKIIOUYSHHEM TOTO, UTO YibiHe (B
ornuure oT KoHCTaHTHHA) TIOKa He HY:KeH MACCHBHBIHM TOXO/, TOATOMY OONBITMHCTBO BHIOPAHHBIX
(hoHOOB AUBUACHLI KIHSHTAM HE BBIIUIAYHBAIOT, 4 peHHBECTHPYIOT HX 00paTHO B Te JKe (POHILL.

H3 ¢onmos, xoTophie BKIOYSHB B mopTdens Yunaubpl, f Xoren Obl oOpaTUTh Baiie
BHUMaHHe Ha (ong Aliquot Precious Metals. Dror ¢doHN HHBECTHpYET JIECHBIH KIHEHTOB B
ApAroleHHble METAJUIBL B paBHbIX nponopuusax: 33,3 % B zonoto, 33,3 % B cepebpo u 33,3 % B
IVIATHHY. JTO XOpomas JHBEPCH(PHKAIUA, TaK KaK pa3Hble META/UIBl [O-Da3’HOMY pacTyT.
Hampumep, 3a 9 mecsner 2009 roma 301010 Beipocio Ha 13 %, cepebGpo — Ha 45 %, a IUTaTHHA — Ha
37 %. Kak pusuTe, B 3TOM TOMY BHIUTPATH Te, KTO WHBECTHPOBAN B cepebpo, HO yrajiaTh, KakoH
MeTai OyJieT IOpoKaTh Jlajee, HeBO3MOKHO. MMEeHHO TOATOMY Tako# (hOH/T SBJISSTCS CBOETO pojia
3aIMUTOH OT HEM3BECTHOCTH.

Kaxue prckn HeceT moptdesb. CHOBA IEMOHCTPHPYIO BaM IHATPAMMBI, TOKA3BIBAIOTIIHE
pUCKH anHoTO optdens (puc. 22).

Puc. 22. Pucku ymepennozo nopmeens Ynvanuvl

3aMeTniM, Ha 4To MOXoKa auarpamma «BamorHelli puck»? IlpapwibHo, Ha >MOIeMy
«Mepeeaeca»! MoskHO ¢ienaTh BLIBOJ, UTO OHA ABIASTCS dTAJ0HOM Oananca pHCKOB, HE TaK JIH?

EQWHCTBEHHBIH MOMEHT, KOTOpPBIH 51 XOTel Obl IPOKOMMEHTHPOBATH, — IOYEMY JOJIA
JOJUIAPOBBLIX AKTHBOB B noprdene Gonpuie, yeM Obulo 3alulandpoBano H3nadaasno (40 % BMecTo
35 %) B yiepd Mo aKTHBOB B €BPO.

HezaBHcHMO OT TOTO, UTO BATIOTOH TOTO HIH HHOTO (POHAA ABJSIETCA, HAIIPHMED, A0JUIAD,
BLKHO, Kyna (oHJ HHBECTHPYET cpeicTBa KimeHToB. Hampumep, donn Vanguard Total World
Stock GoabIIYVIO YACTh IeHET MHBECTHPYET B aKIMH aMepHKAHCKHX KoMmaHui (Sonee 45 %), okoso
35 % — B aKIMH €BPONSHCKUX KOMIIAHHH, a OCTAJIbHYIO YacTh CPE/CTE — B AKIIHKM KOMIIAHHH CaMBIX
pa3HbIX cTpaH. EcTecTBeHHO, YTO MpH TOKYNKEe aKkNWd eBponeickux kommanui dong kak Obl
IpomaeT JIOJIaphl, MOKYMaeT €Bpo W Jlajee TMOKyNaeT akiuH. TakuM o0pasoM, MOMKHO CMETo
IPeANOIKHTL, YTO, KYIMB Nau AaHHoro (ponsga, BbI MHBECTHPOBANH O7ILIIYIO HAacTh JeHEr B
Ao/uTapax, 4yTh MEHBINE — B €BpPO, a OCTAIBHOE — B BaJIFOTaX APYIUX cTpaH. Ha caMoMm jaene aTH
donnabl (ETFs) He nenaioT HUKAKUX KOHBEPTALMH, OJHAKO HM3MEHEHHS KYPCOB BaJlOT BCerja
VUUATBHIBAIOTCS B IIEHE N1asl MJIH aKIHH.

OctanbHoe 5 He 6yy KOMMEHTHPOBAThL, TOTOMY UTO Bl BCE BHIIUTE CaMHu (puc. 23).

Puc. 23. Cmpyrmypa ymepennozo nopmeens Ynvanet

ArpeccuBnblii noprgeinn Allekcanjpa

Hamupiit mopTdenb (madn 8) pazpadboTal aAad cyMMEL 300 THCIY J0JUIAPOB.



ILmasmpyeMas MHHHMAJIbHAL JoX0AHOCTh MopTdemnt — 11,7 %.
Urg e TOMYyYHIOCch ¥ CAMOTO arpeccHBHOTO TEPOs W3 HallleH TPOHIIH?

Tabun. 8. Cmpyxmypa azpeccusnozo nopmeena Anexcandpa

Bo3M0:KHO, HEKOTOpBIE M2 Bac CKKYT, uro 11,7 % NOXOJHOCTH — HE OYEHL MHOTO ISt
arpeccuBHoro noprdens. H, B ofmeM, s TOTOB COIIACHTLCA ¢ TAKOH TOUKOH 3peHHS, HO... Y MEHSA
pYKa HE MOAHMUMACTCS TOCTABHTL JAOXOJHOCTh MO HEKOTOPLIM WHCTpyMeHTam 20 % wmm 50 %
rOZOBLIX. A BeAb MMEHHO TAaKOH JIOXOJ MOIYT JaTh HEKOTOpBIE HHCTPYMEHTBHl — POCCHHCKHE
[IN D1, akuuu, KoTopble Anekcannup OyaeT BBHIOHpaTh CaMOCTOATEIbHO, (POHA AKIHMH MAIBIX
kommaHuH. EctecTBeHHO, 4TO J0XOIHOCTE HOPT(ENA BBIPACTET 3HAUHTEIBHO, €CJIH OTH
UHCTPYMEHTHl IOKAKYT BBLICOKYIO JOXOAHOCTb, HO IUIAHUPOBATL €€, sI CUMTAl0, HE OYEHb
KOPPEKTHO, BT B HEKOTOPHIE TOTBI 3TH aKTHBLI MOTYT CYINIECTBEHHO MpOCe/aTh B IeHe.

Kaxk ocylecTB/If/10¢h HHBECTHPOBAHHE

1. Cmpaxosas komnanua Generali International (Guernsey). Kak 1 B paHee OIHCaHHBIX
cyuafx, 5Ty KOMMAHWK MBI HCMOJB30BANM B KauecTBe Opokepa, Uepes KOTOporo ObUIH
npuodpeteHsl HekoTopele Gorabl. B vacTHOCTH, Bee 3apybesknbie 1IMOb v xemK-honabl OBUTH
KYTUISHBI Yepe3 2Ty KOMITAHHIO.

2. Hnumeprnem-opoxep TD AMERITRADE (CIlIA). AJexkcaHap OTKPHUT ATOT CUET V
Opokepa, 4ToObI OCYINECTRIATh OBICTphIC ONlepalluy MoKynku H npoaaku doHnos (ETFs) u akuuii.
A muKoraa He peKOMEHJYI0 CBOMM KIHSHTAM HHBECTHpPOBATL B OTACILHBIC aKIHH, SCIH OHU HE
COOMpAarTCA IOCBALIATE ITOMY 3aHATHK XOTA OBl IIapy 4acoB B Hedelro. TeM He MeHee Takue
AKTUBHBIC JIIOJIH, KaK AJICKCaHIp, Beerja XOoTiaT nonpodoBarhk 4yro-To HoBoe. Kak npasuio, nror
OTBIT CTAHOBHTCA OYEHL TMOJE3HLIM, TOTOMY UYTO OKa3BIBACTCS HETATHBHBIM, W JIYHUINE €To
nproOpecTH, OVIVIH MOJOIBIM.

3. Poccuiickue banru. B 6GaHkax AJleKcaHjip OTKpPbUI JICIIO3UTHBIC cueTa B pyOIisix.

4. VK «Anvcha-Kanumany. B 5Tol KoMnaHuu ANekcanAp KYIWI Man wHekcHoro [INM®Ma
«HMuanexke MMBBE».

5. VK «Allianz POCHO». 3nech Anekcanmp npuoOpen mnau (oHAa «AKIHH BTOPOTO
AIMETOHAY.

Kakune puckn Hecer moprdeanb. Kak pumute (puc. 24) 671pmada dacth Kanutajia (50 %)
MHBECTHPOBAHA arpeccHBHO. Ecmu OBl HE MOW peKOMEHNAIMH, AJCKCaHp HMHBECTHPOBAT OB
aTpEeCcCHBHO BCe JISHBIH.

Puc. 24. Pucku azpeccusnozo nopmepens Anexcandpa

Puc. 25. Cmpyrxmypa acpeccusnozo nopmepens Anexcandpa

S paz, 4TO MHE VJIAJIOCh €ro OCTAHOBHTH, — 2008 roj mokasajl, 4ro Takoe arpecCHBHBIC
WHBECTUIIHH, U CErOJHs AJIEKCAHAP CTaJl HAMHOIO CrOBOPYHBEE. Bee JKe JIMUHBIA ONBIT — JIVUIITHH
VUMTENb. A Ha THATpaMMe BaJIOTHBIX PUCKOB MBI CHOBA BHJIHM BCE TOT ke «Mepcenecy.

Bor TakWe mHpoOrd... BepHee, HOPTHENH NOJVIHIACE V KoHCTaHTHHA, YJIbAHBI H
Anexkcanspa.

Bo3MokHO, BRI HEe BO BCEM COTJacHBl ¢O MHOM (BIOpOUYeM, JPYroro OXKHIATLE WU HE
HpHXOIUTCS). BO3MOXKHO, BBl BKIIOYHIH Obl B moprdend Japyrde (OHIB H HHBSCTHIIHOHHBIC
HHCTPYMEHTHI. TeM He MeHee TpH (GOPMHPOBAHHH HHBECTHITHOHHOTO MOPTQENs caMbiM BRKHBIM
OPUHITHTIOM  BCera dBNdeTcd  mpasuivhas JuBepcuuranusa. 5 moguepkuBaio  CIOBO
«TIPABHIBHASLY, TOTOMY UTO HEKOTOPBIS CUMTAIOT, UTO, KYIHB HECKOILKO Pa3HbIX (OHIOB, OHH ViKE
SAIMUATHIH CBOH MopTdens, U MpuodpeTaloT NaTh (GOHAOR, BCE W3 KOTOPHIX HHBECTHPYIOT JISHLTH B



AKITHA POCCHHCKHX KOMIIAHWH. DTO He NHBepcHpHUKAI, 3TO... S| naxKe He 3HaK, KaK 3TO HAa3BaTh.
S mor Obl BKIIIOYKTL B TY KHUI'Y ropasjio Soibiie HHGOPMALUU O CTPYKTYPE HHBECTHLIMOHHOIO
noptdens, MPUBECTH MHOMXKECTBO CTATHCTHUSCKHMX JIAHHBIX O TOM, KakHe TopTdenu padoTain
JAVULIE WIH XV3KE B T€ WIH HHbIC Iepuo/ibl. OJHAKO Bbl MOKETE HAHTH TAKYIO CTATUCTHKY B JIPYTHX
KHHUIaX — UX MHOI'O B KHWJKHBIX MAarazMHax. 3HAUUTENIbHAS WX YACTh HAIMCAHA MATEMATHKAMU-
TeopeTHKaMH. TaM Bce H3JOMKEHO MPAaBUILHO ¢ TOUKH 3pEHHS HAVUHOTO TOMXO0/a, HO TIPAKTHKA
BHOCHT HHOT/A CBOH CEPbE3HBIE KOPPEKTHBBI.

He comHeBaroch, 4TO Y Bac Ha SI3BIKE BEPTHUTCH BOMPOC, KOTOPHIH BRI XOTETH ObI MHE
3a/1aTh, HO He MOMKETe, MOCKONLKY MBI ¢ BaMH o0ImaeMcd He HAIPAMYIO: « Kaxos xce pesyromam
pabomer mex nopmeeneti, komopule 6vl coendin ona ceoux zepoes? Hacronvio smu nopmepenu
EULPOCTH WU YRALU K MOMEHMY 661X004 6 CEEM 9IMOU KHUSU? »

Uro 3k, y Bac jAocTaTouHo HHGOPMAIMH ANd TOTO, YTOOBI CaMHUM OICHHTH paboTy
noptdenei U KOHKPETHHIX (POHIOB, KOTOPhIE BXoAAT B HUX. Bee BiToueHHBIE B TopTdenu GoHab
— peabHO CYIISCTBYIOIHE, W BbI Oe3 mpobiieM HalineTe ux B Mutepnete. Ecnu BB nponenaete o1y
paGory, oHa Oyjer Uil Bac NPEKPACHOH IPAKTHKOH [UIs VIPABJIEHUS CBOMM KAIIMTAIIOM B
Ovavinem.

Moei# OCHOBHOM 3ajadueH IpH HAITHCAHHH STOH KHHITH OBUIO IOKa3aTh, Kak (POPMHpYETCS
WHBECTHITHOHHBIH TOpTHenh I aGCOMIOTHO Pa3HBIX JIIOACH ¢ COBSPIICHHO Pa3IMUHBIMH IIEIISIMH.

HecMoTps Ha TO WTO § B30 A8 TpuUMepa Jofel ¢  JoBONBHO OOJBIMUMH
HHBECTHIIMOHHBIMH CYMMAMH, TaKHe MOPT(ENd MbI JieflaeM W JUIA JIIOIeH ¢ ropaz/io MeHBIMAM
KAIHTAIOM.

51 maneroch, UTO M3IOMKEHHAs B KHHMTe WHdopMaiusg OyleT BaM Toje3Ha U BHl He Oyjiere
JOIMYCKATE AIEMEHTAPHBIX ONMMOOK pH GOpMHPOBAHHMH CBOUX MopTdernei.

4.4. O camou ahtheKTUBHON cTpaTermu MHBECTUPOBaAHUA BO BCe
BpeMeHa

Cefivac — smo sceada cambili HeNOOXOORWUT MOMEHM OAa
HaYana UHEECHUPOSAHU .
Lapmon buzze

B sToM 3aKIH0UMTENBHOM pazjiene sl XoTell Obl OTBETUTH HA BOLPOC, KOTOPBIH MHE 3a1a10T
HA BCEX MOMX ceMHHapaX (oco0eHHO Mocie TOro, KaK Havalcs KPU3HC): Koraa OyaeT JIyJIIuiH
MOMEHT /IJIH HHBeCTHPOBAHHA ?

OTBET MOH OUEHB LIPOCT: HITOI'0 HE 3HAET HHKTO.

Yo s1¢e TOrma nemaTn?

Ha »ror BOmpOC €CTh HpOCTOH H IPOBEPSHHBIH BPEMEHEM OTBET: HHBECTHPOBATH,
HCIONIB3YA caMyio AhPeKTuBHYIO 11 90 %0 UHBECTOPOB CTPATETHIO — CHIPAIMEsiio VepeoHenHOl
CIOUMOCHIU.

Tpu NeppbIX MPHHIKAIIA HHBSCTHPOBAHHS H TPH IEPBHIE OMMOKH, HAJI0KESHHBIE B rlape 11
STOH KHHUTH, HMEIOT TIPAMOE OTHOINCHHE K JAHHOH cTpaTeTHH. BKpaTiie MOXKHO CBECTH e BCETO K
TpeM TYHKTAM.

l. BolkmounTe TeISBU30p U HE cIYIMAHTe aHATHTHKOB: HX padoTa — UTO-TO TOBOPHUTH, HO
YTO OHH CAMH JICTAIOT, OHH BAM HHUKOT/IA HE CKaKVYT.

OuH Mol XOPOIIHI TOBAPHIN HHKOTAA HE PACCKAILIBAN O CBOMX HHBECTHIIHAX.
Ho opHax B eTO BCE e MPOPBANO, H OH PACCKA3AN MHE, KaK MoTepai OOJBIIVI0 CYMMY.

DTOT COCTOATENbHBIH Y€NOBEK, HMMEIOIIHH AeM0o ¢ He(ThIO, IOIOMKHICT HAa
«OTIBITHBIX» AHAHTHEOE KPYIIHOTO 3apy0e:KHOTC HHBECTHIMOHHOTO 0aHKA H IO HX
PEKOMEHIAIFH BIOKHI JCHBIH BO YTO-TO SK30THYCCKOS (TO TH CTPYKTYPHPOBAHHBIC
MPOJYKTH, TO TH KAKHC-TO OUCHL aKTHBHO YTIpaBidcMbic QOHJL — OH HE BAaBajcd B
JETam).



Uto ckazax eMmy aHamHTHK? Kak H Bce MPOJaBLbl OMPEASTEHHBX TPOTYKTOB,
OH Pa3peKJaMHpOBaT CBOH «ToBap», YOEJHB MOEre HEHCKYNIEHHOTC JIPyTa, 4YTO TOT
Xopomio 3apabotaer Ha »5SToM. Ho Bece momyuisioch coBceM  HE  Tak, Kak
MPOTHOIHPOBAIOCH: MOH 2HAKOMBIH IMoTepda Oodce 70 % ¢BOero KanmTala. AHAJIHTHK
TONBKO PYKAMH Pa3zBel: « Kmo Moz noovMmams, Ym0 Maxkoe MONCem RNPOUsOimiu ¢
MaKumM-mo banrom?»

V MeHS ecTh U cOOCTBEHHBIH OITBIT, 0 KOTOPOM f YK€ PaccKasbead B riaee 11
TPH OITHCAHHH TTEPBOTO TIPHHITHIIA HHBECTHPOBAHHA: B KOHIE 1990-X TOJ0B 9 aKTHEHO
M0JIb30BAJICA PEKOMEHAAIMAMI AHATHTHKOB Ha (POHJOBOM PBHIHKE, IOTOMY YTO MHE (KaK
H MHOTHM) OYEHb XOTEIOCh HANTH PElENT NerKoro ofoTalleHHd — TPOCTO JIeNaTh Tak,
KaK TOBOPHT KaKol-HUOYIb YMHEIH YeloBeK, U HaOM0aTh, KaK MOl KaruTal pacTeT B
pa3pl OBIcTpee, 4eM PBIHOK. BeKope 1 TOHAN, YTO TaKHX Uy/Jec He OBIBaeT: THOO
TIPHIIOKU YCHIIUS U HAVYHCH CaM TIPHHUMATE PEIIeHU TI0 TIOKYTIKE akiumii, mbo cozpaii
CBOH CcOaNaHCHPOBAHHBIH WHBECTHITHOHHEBIN TopTdens W 3a0yab O CBEPXJA0X0Aax OT
HHBECTHPOBAHHS.

2. IlocToAHHO TIONACPKHBARTE CTPYKTYPY CBOETO MOPThEN 10 PIHOYHOMY H BATIOTHOMY
PHCKY.

3. UuBecTupyiite pervisipHo ¢orjiacHo coOCTBEHHOMY HHBECTHIMOHHOMY 1uiany.
CUMTALO, YTO JYULIE BCEIO HHBECTHPOBATh €KEKBAPTAILHO, XOTS 3TO 3aBHCHT OT HHBECTHIIHOHHBIX
CYMM.

CraxuTe, KTO H3 Bac TIPOJ0OIKAT HHBECTHPOBATE 3UMOH | BecHoH 2008 roaa,
Korfa (OHJOBBIE WHASKCH JOCTHUTIH MUHHMAJBHBIX OTMETOK (BO3MOKHO, K MOMEHTY
BEIX0/1a KHHTH OHH YITaJ(yT €Ill¢ HHMKE, HO HA MOMEHT €€ HAIlMCAHWA HHICKCHI B3JICTEITH
BREPX)?

A Torga peKOMEHAOBAN BCeM CBOMM  KIHEHTaM HE OCTaHaBJIHBATh
HHBECTHPOBAHHE — IIOIIOTHATE CBOH MOopTdhes.

He Bce mociemoBadd MOHM PEKOMEHAALMAM — [0 PasHBIM IIPHYHHAM, HO
Gouspiie U3 crpaxa. Te ke, KTO NPOJOIKAT HHBECTHPOBATh, YBUJSIH PE3yIbTAaThl TAKOH
CTPATErHH: TOKYNKH (GOHJOB MO HH3KOH 1IGHE TIO3BONIIH WM HE TOJIBKO BEPHYTh
[OTEPAHHBIE PAHEE AEHBIU, HO H IIOIYYUTH IPHOBLIL 1oce Taxenoro 2008 roaga.

IlpuMmensisi OTY CTpaTeTHio, BBl MOKyMacTe (OHABI TO pa3sHOM IIeHe, TaKHM 00pa3zoM
VCpenHsas e¢. YCpeAHEHHE CTOHMOCTH AKTHBOB IPHBOJUT K TOMY, YTO IOPT(ENIL OKA3BIBACTCS
ACHCTBUTEILHO >PpeKTHBHBIM. (DaKTHUYESCKH s IpPHBEN Bac K BBIBOJY, UTO MOYTH MEXAHHUYESCKOS
HHBECTHPOBAHHE ABJIASTCS caMbIM 3¢ ¢eKTHBHBIM. HanpuMep, aHaHU3HPys PRIHOK LIEHHBIX OyMar,
Bbl CAMH MOIJIM IIPHHTH K BBIBOJY, YTO KOHCEPBATHBHBIE (DOHABI OOIHTANMH HYKHO IIPOAABATH,
IOCKOJIBKY OHH OYSHb CHIIBHO BEIpocd B 2008 rofy u MOTeHIHAT HX pOCTa HCUSPIIAH IO IPHYIHHE
TOT'O, YTO MPOLCHTHBIE CTABKH LEHTPAJIBHBIX OAHKOB (CTABKH pe(PHHAHCHPOBAHHA) HAXOAATCA HA
MHHHMAQJIBHBIX YPOBHSX. A HMEHHO DTH CTABKH BIHSIIOT HA NeHbl obmuramuii. Ho qake ecnu Bel He
MOXKeTe TPHHTH K TAKOMY BBIBONTY MO TOH MpHYHHE, UTO HE CIEMUTE 3a PBHIHKOM, CTpaTerus
VCPEIHEeHHA TOBOPHT BAM TO K€ CaMOe! IPOAAHTe YacTh KOHCEPBATHBHBIX (DOHAOB H KYIIHTE
arpPecCHBHBIC, TO €CTh TE, UTO YIaNH TTyoKe BceX. EeIH BBl CMOIKETE OCYINECTRISITL HTY OTIEPAIHIO
BOCCTAHOBJIEHHS CTPYKTYPHI cBoero noptdend 6ez sMormi 1-2 paza B rof (4 CUMTar0, YTO OTHOTO
paza B TOJ BIOJIHE JOCTATOYHO), BBl MOKETE OBITh YBEPSHHBIMH B TOM, UTO BaIl MopTdeas SvaeT
sddekTHBHBIM U OyieT paboTaTh JyUIlie PhIHKA.

To ske caMoe KacaeTcs M BAMIOTHOH COCTABIAOINEH Balero mopTdes: eclii OTH BaOT B
BaIIeM NopTdene HAMEHIIHCh, IPUBSIHTE HX K HAYANBHOMY CoCcTOAHHI0. Kak BHIOWTe, Bee HE Tak
CITOYKHO, KaK MOKET MOKA3aThCA H KaK BaM BCE ITO MOKA3LIBAIOT AHATTHTHKH M KOHCYJIbTAHTBI.

ITUM OUEHb BAJKHBIM PA3/IENIOM S 3aBEPIIAID CBOI KHHUTY H NEPEXOKY K 3aKII0USHUIO.

3aknouyeHue. C yero HauyaTb?



Heno ne & mom, umobwvl Guicmpo Oezamv, a &€ MOM, YmoObl
guibedcams nopansie.
Dpancya Pabne

Just MeHA Beerga OBUIO CJIOKHO HAIHCATH BCTYIUICHHE M 3aiiitoueHHe. UTo mHCaTh B
3aKMIOYUCHUH, ©CJIH f VIKE Bce CKazan B KHUTe? S permmi HamucaTh 3aKiIOUcHHE B HECKONBKO
HeOOBIYHOM MaHepe, TOKa3aB B HEM, ¢ Uer0 HYXKHO HAUMHATH WHBECTHPOBaHHE H TOCTPOCHHE
coOcTReNHOTO MHBECTHITHONHOTO NopThensa. (BosMoKHO, 5TO cIemoBaJo BHIHECTH B OT/CILHBIHN
paszie’ KHUTH, HO § CUWTAI0, YTO HTOH HHPOpMAITMH MECTO HMEHHO 3/1ech, B (pumae.)

OueHb BRKHYIO POJIb HTpaeT BHIOOP MHCTPYMEHTOR [T MHBECTHpPOBaHHS: (POHIOB Ha
PLIHKE OTPOMHOE KOJIMUCSCTBO, H ¢/Ie1aTh BRIOOP KpaHHe CIoKHO.

Onnaxapl s XoTed HaWTH TNpHBIEKaTenbHble (OHAL Yy OHOH OUYeHb KPYITHOH
CKAHJIMHABCKOM VIPABIAIONIEH KOMIAHMM. Y OTOH KOMIAHMH [10]] VIIPAaBICHHEM JECATKH
MHJUTHAPIOB JoJIapoB. HBecTOpEI T0BepAIOT €i, MOTOMY UTO 9Ta KOMIAHHS OUCHL M3BECTHA.

Sl DmoTpaTH HECKOJIBKO 4YACOB, MBITAACH HAHTH Xord Obl onmH (DOHJ, KOTOpBIH
VIOBIETBOPSUL Obl MOHM KPHTEPHSM BbIOOpa (OCHOBHOH KpUTEPHH — JOXOAHOCTH (OHIA JOIDKHA
OBITH BBIIE COOTBETCTBYIOLIEIO MHACKCA). MHe He yaa10ch 9T ¢aenaTh — Bee (POH/BL, KOTOPLIE s
H3yuall, ObUIH XYK€ HHACKCOB HA NPOTSDKEHHH OUeHB [UIHTEIBHOTO BPEMEHH. BIIOJIHE BO3MOKHO,
YTO TEHJCHLUA BOT-BOT H3MEHHTCA U OHU OyayT pabGoraTh ropasfo jyuwte. Ho g He roToB xKuath —
BO3MOKHO, 3TO TIPOM30HIET oueHb Heckopo. Ilostomy myuine BeIOpaTh Te (POHIBL, KOTOpHIE Ha
IPOTKEHHH JUIMTENIBHONO BPEMEHH IIOKA3bIBAIOT PE3YJIBTATHL JIVUIIE HHJCKCOB HIIH K€ [POCTO
UHEKCHBIC (POHABI, KOTHPYIOIHE WHICKCDI.

M XoTe g OTBIEKCT HEMHOTO B CTOPOHY BhIOOpa (POHJIOB, BO3BpAIIalOCh K BOMPOCY: € UETO
JKe HY)KHO HAYHHATE HHBecTHpoBaHHe? OTBET: ¢ ananusa ceoux aKkmueos Ha Janioili MOMEHM.

A ne 6ymy 37ech TOBOPHTL O TOM, Kak MOCTPOHTH CBOH oTUeT 00 aKTHBAX M maccuBax — 00
ATOM 5 OYeHBL MOMIPOOHO paccKaszal B cRocH nepBoi kuuMre «Kak cocTaRUTh THUHBIN (PUHAHCOBBIN

TIam», a Takoke B AHCTantHontoM kypee «[TTkoma PpHHAancoBoro KoHeymbTanTay.22 3nech s THI,
MOKaXKY, Ha UTO cleayeT oOpaTHThL BHUMaHHE B CBOEM OTUeTe 00 aKTHRaX M MacCHBax.

Onnoii u3 caMbIX OONBIMHX OIMHOOK MHOTHX MHBECTOPOB ABMIACTCA TO, YTO OHH HAUHHAIOT
UHBecTHpOBaHHE Oe3 ONEHKH CBOSTO MHBESCTHIIMOHHOTO MOPTdhEs.

YtoOrl OBUTO TOHATHEE, TTOKAKY HA IPHMEpE.

AHjpeti oOpaTHACI KO MHE ¢ TIpoch00ii B pa3padoTKe HMHBECTHI[HOHHOTO
moprdens.

Iepesiii mar B Hayage Takol padoTHI — Y3HATh, Ha KaKHe PHCKH TOTOB WATH
HHBECTOP H Ha KaKYR J0X0JHOCTE OH PACCUHTHIBAET.

Yro KacasTcd pHCKOB, AHApeH — YMEpPEHHBIH HMHBECTOP: OH HE XO4YET OUYEHb
CWIBHO PHCKOBATh CBOUMH JigHbramu. J[OJK CBOHMX arpeccHBHbIX HHBECTHIHUI OH
onpeAcanI B pazMepe 25 % or kanurana.

Ilpu sTOoM ypOBEHB XKelacMOH AOXOJHOCTH OH HE CMOL VKazaThb TOYHO —
[TIABHOE TIOKETaHHe OBIIO B TOM, YTOOBI €TC KalHTAaN IMOKPHBAT YPOBEHb HH(IAIHH B
COOTBETCTBYIOIICH BalkOTE.

Taxum 06pazom, MBI JOTOBOPHIHCE O TOM, YTO pacTipe/ieicHHe eT0 KalluTala 1mo
pHCKaM OVJAeT cOeAVIONHM: KOHCEPBATHBHBIE aKTHBH — 335 %o yMepeHHBIC aKTHBHL —
40 %; arpeccCUBHBIE aKTHBHL — 25 %.

Ilpu 3TOM AHJApeH H3IBABHUI KeIaHHE HHBECTUPOBATH KAIMTAJIl B TaKUE
aTPECCHBHBIE MHCTPYMEHTHI, Kak XeTK-QoHAR H OHIB MaNblX KoMITaHHi Espomnsl u
CIIIA.

A mompociul AHped TIOKa3aTh MHE CTPYKTYPY UMEIONIErocd ¥ HeTo mopTdend,
YTOOBI TIPOAHATHIHPOBATH ee. OHA OKa3amach CIeIVIONIEH:

22 Oy, caifr www.e-financialconsulting.com, pasmen «/lHucTaHIIHOHHEIE KYDPCHI».



Banru ¢ Poccun — 6 000 000 pyb.
HHUH D obrizayuii — 3 000 000 pyé.
HHDwr axcyuii — 3 000 000 py6.
Hmoczo: 12 000 000 pvé.

BarngHyB Ha ero aKTHBEL, A CKa3all, YTO CTPYKTYPY TMPHASTCA H3MEHHTD, TaK Kak
Ha JIAHHBIH MOMEHT y HeTo B TopTdene yixe 25 % arpeccuBHbIX akTunop ([[M®Dop
aKIui) u 75 % yMepeHHBIX akTHBOB (OaHkop u IIHM®Dow obnurampmi). Ha uyto Angpei
BO3PAZMIL, YTO OOIUTAI[HH — 3T0 KOHCEPBATHBHBI HHCTPYMEHT, HO HE YMEPEHHBII.

A eMy OTBETHJ TO, 0 UM VK€ TOBOPII B TIagax I v [V oOMHIaIMH cUHTAIOTCA
KOHCEpPBATHBHEIM HHCTPYMEHTOM TOJIBKO B TOM CJVYae, €CJI{ OHH BHITYINGHH
BSMUTEHTOM ¢ PEUTHHIOM A H BHINIE, K KOUM PoccHS He OTHOCHTCA.

B pesvibrare aHanu3a cTPYKTYPE aKTUBOB AHJPEIO MPUIUIOCH OTKA3aThCA OT
TMPHOOPETEHHA JTOTIONHUTENFHBIX ATPECCHBHEIX HHCTPYMEHTOB, M CpejCcTBa H3 OaHKA
OBLTH HHBECTHPOBAHBL JIMIIIE B KOHCEPBATHBHBIC H YMEPEHHBIE AKTHBEL

BriBom: BCeryia cnemyeT paccMaTpUBaTh CBOM aKTHBBI M CBOH HHBECTHITHOHHBIH TTOPTQETs B
IEJI0M, a HE [0 YacTsIM, H, COOTBETCTBEHHO, OLEHUBATH PUCKH TOXKE B IETOM.

A Teneph A7A BeexX TeX UMTATeNeH, KTO JOUMTAT KHHTY JO DTOTO MECTa, MepCOHAILHBIH
cropnipus ot aBTopa! OH HaXoAUTEed TO cleAyiomel ceplike: www.lkapital.ru/static_surprise 1.htm.

S1 kenaro BaM YCIIEXOB B HHBECTHPOBAHHMHU! YBEDSAIO Bac, €CIH Bl IOJOHAETE K BOIIPOCY
UHBECTHPOBAHHS OCO3HAHHO (a He OyJleTe HWHBECTHPOBATH CIIOHTAHHO, IIO COBETAM JIpY3eH H
KOJUIET), BAM 3TOT IIPOLECC MOHPABHTCA HE MEHBIIE, YeM MHE, H Balll HHBECTHIIHOHHBIH HOPTHEND
Beerza OyJeT IpUHOCHTD BaM VIOBICTBOpeHHE. beayenoBHo, 3T0 1oTpebyeT OT Bac MHOTO BPEMEHH
W CHI, HO 5TOTO H30ekKaTh HEBO3ZMOXKHO. BemomHWTe 3HamenuTyio ¢pasy ['empun @opma:
«Kaxcemen, 6ce uckanu Kpamuaiuyio 0opocy Kk Jenoeam i NP SMOM 0OXOOUNN CaMYIO HPAMYIO —
my, Komopas eedem yepesz mpyo .

U moMHHUTE: eCITH BbI He YTIpaBIAeTe CBOMMH (PHHAHCAMH — 3HAYHT, OHH YIIPABJIAIOT BaMu!

Jlo HOBRIX BeTpeu!

Braoumup Casernox

BnaropgapHocTH

$1 xouy mobmarofapHTh 3a MOMOIML B CO3/IAHHH JIAHHOW KHHUTH CBOEro MapTHepa To
6uznecy IOnuto CaxapoBckyio — 6e3 e yuacTHd 5 Bps/T JTH ¢MOT ObI HAITHCATH ATV KHHUTY.

Hes KHHUTH U ee TUIaH ObUTH TpHUayMaHbl MOnueH, a ee yOSIKACHHOCTh B TOM, UTO TaKas
KHHMIa HeoOXOJIMMA HA POCCHHCKOM PBIHKE, ChIpaja €Ba JIM HE PEIlAIOLIVIO pOJib B TOM, UTO
KHHTA BHINLIA B cBeT. [loMUMO HeH W HACTOHUYHBOCTH, NposdBicHHOM IOmuel, s Gmaromapen ei 3a
IOMOIIE B oAdope MaTepuaion. Cnacudo, HOnus!

Xouy Tarcke nodIarofapuTh EHEPAIBHOIO JUpeKTopa u3jareinberBa «Mann, MBaHoB H
Oepbep» Muxauna UBaHopa u BeqVIIEro peaakTopa Toro ke m3natensera HOmmo [loteMrumy 3a
T€ 3aMCUYAHUA H NPENIOKSHH, KOTOPHIE OHH C/SIAald IOC]e MPOYTEHHA PYKOIIMCH. biaropaps
OTHM 3aMCUaHUSIM B KHHIE MOSBWIHCH JNONOJHHTEIbHBIE 3HAUMMBIC pa3jeibl, a Takke ObLIH
BHECEHBI HEOOXOTUMbIE KOPPEKTHEBI.

O6 aBTOpE

Cagernox Bradumup Cmenanoguy — TUCATENh, TPEANPHHAMATENL, UHBECTOP, SKCIEPT IO
VIIpaBJIeHHIO (PHHAHCAMH YaCTHBIX JIAI, ()HHAHCOBBIH KOHCYIBTAHT. OCHOBATEIh W T€HEPAIbHBIH
OUPEKTOP KOHCAJITHHIOBOW IpYIIIb «JIMuHbIH KanuTam» (Mockea).

[IpakTuryeT He3aBHCHMOe (PHHAHCOBOS KOHCYILTHpPOBaHHe B cdepe VIparIeHUd



(hHHAHCAMH H KaIlMTAJIOM YacTHRIX JuI ¢ 2002 ropa.

ABTOp psila cTared B HU2BECTHBIX POCCHUCKHX m3jaHuax («Bemomoctu», «Pycckuit
Newsweek», «Cexper dupmby, «JIuunsiit Gtomxer», «D'»), 3apyOeskHBIX JIETOBBIX razerax o
sKypHajaXx. HeonHOKpaTHO NpHHHMAaNI YYACTHE B pajHO— H TEJISNepefadaX POCCHHCKHX KaHAJIOB
MAacCOBOI'O BELIAHHA.

Artop Oectcemnepor «Kak cocTaBUTh THUHBIN (GuHAHCOBRIA mnaH. IlyTh k duHAHCOBOH
He3aBHCHMOCTHY, «Kak peanuszoBaTh JNHYHBIH (QHHAHCOBBIH IulaH. CKOJBKO JIEHET HYKHO JULA
cyacThsy, «JIuunnie ¢unancnl. Camoyumtenb», «Kak mepekuTh (pHHAHCOBBIH Kpuzuc. Ha dem
COKOHOMHTE B TPY/IHBIE BpEMEHa».

ABTOp H IIpenofaBaTeilb CEMHHAPOB U JIUCTAHIIMOHHBIX KYPCOB IO VIIPABJICHHIO JIHUYHBIMH
dunancaMu M WX HHBeCTHpoBaHWIo. ABTopckue Kypehl: «lllkoma (guHaHCOBOTO KOHCYILTAHTa»,
«DoHMOBLIH pBIHOK — QYHIAMEHTATLHBIM aHATTHZ W pacueT peabHOM CTOMMOCTH aKIHH».
ABRTOpcKHe ceMUHAPLL: « D PeKTUBHOS VIIPABICHHE IHYHLIM KanuTaaoM», «uBectupoBanue. Kak
CO3/IaTh CBOH JIHUHLIH HHBECTHITHOHHBIH TTOpTherhy.

PeryiispHo 4MTaeT NPOCBETHTENILCKHE JISKLMH, BEIET CEMUHAphl B BBICIIUX VYEOHBIX
3aBEICHUAX U KOPIIOPATHBHBIE CEMHHAPHL B Pa3IHUHBIX ropoaax Poccun u crpan CHI'.

OcHoBHOe 00pasoBaHHe — BbICIIeEe TexXHHYecKoe. JlomonHuTenbHOEe oOpasopaHHE —
AxageMus HapogHoro xossiictBa npd [IpaputensctBe Poccuu, Oonee JecATka CeMHHAPOB B
3apyOekHBIX OaHKaX, oOyueHHe B HHCTUTYTe MBO. llocae nHCTHTYTA paboTan MHKEHEPOM, 3aTeM
PYKOBOJTUTEIEM YaCTHOH (DHPMEL.

B 1992 roagy mnpHiiea Ha JO/DKHOCTh IJIABHOIO »KOHOMHcTa HalfHoHaiapHOro OaHKa
Pecniybnuku bemapyeh (neHTpanbubiit Oank benapycn), a k 1998 roay BO3MIABNAN JeNapTAMEHT
MEKTYHAPOTHBIX oTlepaltiii # ObLT WieHOM coBeTa upekTopos Hb Ph.

[Tomumo Hanmonannuoro Ganka paGoTan B KpYNMHBIX KOMMepueckux Oankax bemapyen —
benenenmrkonoMbanke U MexkToproaHke, a Takcke JUPSKTOpoM KasHaueHcTra koMnanuu ASBIS za
pYOeIKOM.

OcHoBHOW BH TEATEILHOCTH BO BpeMsi paboThl B GaHKax — yIpapieHHe HX (PUHAHCOBBIMA
pesepBamu. llpm ympaBleHHWM pe3epBaMM TJIABHBIM KPHUTEPHEM PpazMEIICHHs CPE/CTB SBIACTCH
nadexcnocme, OvAb TO JeHbIM OaHka wiM coGcrBenuble cpencrBa. Mmenno s3aech Bnanumup
IIOJIYYHJT OTPOMHBIH OIIBIT OLIEHKH CTEIIEHH HAJCKHOCTH ITapTHEPOB.

IIo BompocaM opranmzagMM M YyY4yacTuf B cemunapax Baapumupa Casenka
obpamaiTech

B Mockee:

tenedon +7 964 577 97 76

infol@lkapital.ru

e Kuege:

infol@finconsult.kiev.ua; supporti@lkapital.ru

B MHuHCKe:

support@lkapital.ru

Caiit Bragumupa Capenka: www.e-financialconsulting.com



