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IIpenucioBue

Kyma BkiampiBaTh cOepeskeHMsI, UYTOObI OHM paboTtanu Ha MeHs1? YUTo
JIeXXUT 3a TpeleiaMy TMPUBBIYHOTO M 6Ge30MacHOro Mupa Iemno3mToB? UTo
Takoe MHBEeCTUIMM, KOMY OHM JOCTYIHBI ¥ HACKOJIbKO OMAacHbI? UTO CTOUT
nenaTh Ha 6upKe, a uero He crout? Kak Tyma Boobie nmonacts? Kak co3gathb
KalluTaa ¥ 3aueM MHBeCTUPOBaTh? UTO MHe 3TO [aCT, K YemMy 1 XOuy IIPUNTU?
B 2017 rogy Mos rojioBa Oblja IMOJHA TaKMX BOIIPOCOB, a CITYCTSI HECKOJBKO
Mecs1eB Toucka MHbopMaIMu S ke Hauajl PeryaspHO MHBECTUPOBATb CBOU
coepexxenusi. Terepp s MOHMMAI, YTO OBICTPO HAMTYU HAAEKHYIO MHBECTUIIN-
OHHYIO CTpaTeruio u n3besxkaTb MHOTUX OIIMOOK MHe TOTr[a cKopee I0OBe3JIo,
Bellb (MHAHCOBASsI MHAYCTPUS Pa3jIoKuia MHOTO JIOBYIIEK JJisi HOBUYKOB,
TIOITacTh B KOTOPbIE OUEHb JIETKO.

OTa KHUTa — BbDKMMKA 3HAHMIA, KOTOpbIE 5 TTOy4yaj CaMOCTOSITe/IbHO Ha
MIPOTSDKEHMM MHOTHUX JieT c6opa MHbOpMaIuMy U IIPpUMEHeHUs e€ Ha Ipak-
Tuke. Ilo3amy OCTaaMUCh THICSYM CTPAHMUI] MPOUYUTAHHBIX KHUT U CTaTe,
COTHM YacoB 3apyOeXHbIX (MHAHCOBBIX IOAKACTOB M JIEKIMil, 3HAHUS U3
KOTOPBIX S CUMHTE3UPOBAJ 3[1€Ch, YTOOBI UMTATENM YIMINCh MHBECTUPOBATH
6bicTpee. Ho 3TO He MPOCTO KOMITWIISIIINASI 3aPYOEKHBIX MCTOYHUKOB. S Mpo-
BeJI HECKOJIbKO MMUHM-MCC/IeIoBaHNi HAa (GMHAHCOBBIX TAaHHBIX, YTOOBI ITPOBe-
PUTbh COOCTBEHHbIE BBIBO/IbI, aJalITMPOBAI HEKOTOPbIe 3HAHUS U3 OPUTMHATb-
HbIX VICTOYHMKOB [IJIS POCCUIICKMX MHBECTOPOB, CO3[laJl BCIIOMOTaTeIbHbIe
MHCTPYMEHTHI B BUIE 3IEKTPOHHBIX TAOAUI, U BeO-IIPUIOKEHMI, UTOOBI
0071eTYUTh CAMOCTOSITe/IbHOE YIIpaBjieHe KalluTaaoM.

Kuaura OymeT rose3Ha BCeM, KTO MOKET OTKJIAIbIBaTb XOTS Obl JIECSTYIO
YacTh OT CBOErO JIOX0Ja WJIM yKe MMeeT KaluTal, KOTOPbI HY>KHO TPaMOTHO
pacripeneinTb. B oTaMume OT CJIOXKHBIX U 3aTPaTHBIX TI0 BpeMeHM CTpaTeruii,
TIpeIoKeHHbIIi 3[1eCh CIT0CO6 MHBECTUPOBATh He TpebyeT aHaaM3a (GpuHaHCO-
BOJi OTUETHOCTY KOMIIAHMI MM caeXeHus 3a HoBocTsmu. [locie popmupo-
BaHMSI TIOPTdesiss Ha ero OOCTyKMBaHME MOXKET YXOAUTh BCEr0 HECKOIbKO
YacoB B I'0Jl, UTO OTVIMYHO TTOAXOAMUT JIIOASIM, 3aHSTHIM U TOTyYaIONIMM JOXO
B Apyrux chepax. ®uHaHCOBOe 0O6pa3oBaHMe UM APyTUe TpeBapuUTeIbHbIe
3HAHMS He TPeOyITCs, He HY)KHO COBepIIaTh KaKue-TO CJIO0KHbIE Orepalyu,
CO BCEM MOXXHO CITPaBUThCSI CAMOCTOSITe/IbHO. MMHMMaIbHbIe TpeOOBaHUST K
KanuTaay OTCYTCTBYIOT — [JiSi Hauvaja WMHBECTMPOBAHMSI CETOAHS He
TpebyeTcsi MHOTO JieHeT.



CkaXy cpasy, UTO B KHUTe HeT pelLeNTOB ObICTPOro oboraimieHusi. Bbi,
BO3MOXKHO, CJIBIIIAJIM MCTOPUM O TeX, KTO «3apabaTbhIBaeT Ha OMpKe», He
BKJIQ/IBIBAst B 3TO MHOTO YCUIuii. JlaBaiiTe 6ymeM peaqucTaMu: CTaOWIbHBIN U
BBICOKUIT 3apabomok Ha OHIOBOM PbIHKE — 3TO YTOIMSI, CKa3Ka AJIsl TeX, KTO
rOTOB ITOBEPUTH B uymo. JleHbrM 3apabaThIiBAIOTCS BHE OMPXKU, UX MCTOUHMU-
KOM CJTY>KUT Kapbepa win 6M3HeC — TO, UTO IMIPUHOCUT T0JIb3Yy OOIIECTBY, U 3a
YTO [pyrue JIoAY XOTeayu Obl BaM 3aruiaTuTh. POHIOBBIN PHIHOK MOXET
IIOMOYb COXPAaHUTh U TPUYMHOXUTb TO, UTO BbI y)Ke 3apaboTasiu, paBHO-
MepHO pacIipefenTb MOTpebaeHre BO BpeMeH!, HO He CO3JaTh KaluTaa U3
HUYETO.

als als ol
AR

Kuura cocrout mu3 tpex uacreii. Haunem ¢ 6a30BbIX ITIOHSITUII, KOTOpbIE
CTOMT 3HaTb JIIOOOMY MHBeCcTOpy. 3aTeM TIOCMOTPUM Ha YIOMSHYTbIe
JIOBYIIKM (PpMHAHCOBOI MHIYCTPUU U TO, KaK UX M36eKaTh, UCIIOIb3YsI HAyU-
HOe 3HaHMe ¥ OCHOBAHHBIM HAa HEM HM3KO3aTPaTHbIN MMACCUBHBIN MOAXOMH, K
MHBeCcTHpoBaHMio. He TpebyroImnii MHOTO BpeMeHM U CiJI, HO B TO ke BpeMsi
HaJleKHbIN, IIPOBEPEHHDBIN aKaJeMUUYeCKUMU UCCIeAOBAHMSIMU U IIPUMeEHsIe-
MBIl HA TIPaKTUKE MHCTUTYLMOHAJbHBIMM UM YAaCTHBIMM MHBECTOpAMU IO
BceMy MMpY. Bo BTOpoii yacTu Bbl y3HaeTe Kak ¥ 3a4eM CTaBUTb QMHAHCOBbIE
Ieay, KaK CO3[aTh MHAMBUIOYAJbHbI MHBECTULIVMIOHHBIN IOPTQEb,
MCIOJIb3YSl CTpaTermio pacrpeneneHusi akTuBoB (asset allocation), 1 yem ero
HaIlOJIHUTh. B TpeTbelil yaCcTu 3aTPOHEM Ba’kKHbIe BOIIPOCHI, CBSI3aHHbBIE C
(bMHAHCOBBIMM MHCTPYMEHTAMMU U IIOCPEIHMKAMMA.

S Bepio, UTO KaKaplii criocobeH 3¢@EeKTMBHO M OCO3HAHHO YIIPABIISATh
CBOMMM meHbramu. Hazierocob, 3Ta KHUra CTaHeT BalllMM ITPOBOJHMKOM B MUP
MHBECTULIUI, TIOMOXET MOTPY3UThCSI B TE€MY, IPUMEHUTh OTyYeHHbIe 3Ha-
HUSI Ha MIPAKTMKE U 06pecTy YBEPEeHHOCTh B CBOEM (PMHAHCOBOM OyAyIIEM,
OCHOBAaHHYIO Ha ITYOOKOM ITOHMMAaHMM TOTO, UYTO M 3aueM BbI aenaete. [Ipu-
SITHOTO UTEeHMSI M YCIIeXOB Ha BallleM ITyTH K GMHAHCOBBIM I1eJisim!



YacTp I. OcHOBBI



I'naBa 1. OcHOBHbIE ITOHATUSA

[Tomy/nsIpHBI COBET — KOIMUTb aKTUBBI M M30aBISITHCS OT MACCHMBOB, HO
YTO MMEHHO 3TO 3HAUUT? B OyXrajiTepcKoOM CMbIC/Ie aKTMBOM MOKHO Ha3BaTh
nM060€e TIpUHAJJIeXalee BaM MMYIIECTBO, KOTOpOe Bbl MOIJIM ObI MPOAATH,
TeM caMbIM OOpaTuB ero B AeHbI'M. Ho Hac MHTepecyeT IpPyroit CMbICT —
MHBECTULIMOHHBIN. [0BOPSI TPOCTO, aKTUB — 3TO TO, UTO IPUHOCUT MIPUOBLIb
CBOEMY BiafenbIly. YacTo [IJig 3TOro He 06sI3aTeTbHO YTO-TO JeaTh, JOCTa-
TOYHO IIPOCTO €ro KymuTb. Ba)KHbIM CBOVICTBOM aKTMBa SIBJISIETCS] JIMKBUJ-
HOCTb — BO3MOXXHOCTb OBbITb KYyIJIEHHBIM MM MPOJAHHBIM B HYKHbBIN
MOMEHT BpeMeHM IO lieHe, OJI1M3KO K PbIHOYHONM. EC/iM cOBepuIUTb TaKylo
CIIeJIKY BO3MOSKHOCTY HET (IT0 JII000¥ MPUYMHE), aKTUB CUUTAETCS HEJIMKBU/I-
HBIM.

AKTUBBI TIPUHOCAT AOXO[ B ABYX hopMax: 3a CYeT M3MeHeHMs UX CTOUMO-
CTU WIM 3a CYeT peryaspHBIX BBIIJIAT. BbIBAIOT aKTUBbI, KOTOPble MTPUHOCST
TOJIKO OIVMH BUJ, IOXOAa, HallpMmep, AparoieHHble MeTasIbl MEHSIIOTCS B
IleHe, HO He TIPUHOCSAT BbBIIUIAT, a IO JEeMO3UTaM TOJbKO BBITIJIAUMBAIOTCS
MpOLIeHThI. [Ipyrue akTMBBI — Hampumep, akiuu, OOAUTALUMU, HEOBUKU-
MOCTb, MHTEJUIEKTYaJIbHAasI COOCTBEHHOCTh, IIPUMHOCST 00a BMUIAa JOX0oma — U
OT M3MeHeHMS COOCTBEHHOJ CTOMMOCTU, U OT IOUBUIEHIHBIX, KYITOHHBIX,
PEHTHBIX BBITIAT MM POSUITU pasHoit repuoaMuHocTu. MHTepecHbI (GaKT:
coOCTBEHHAsT HEIBMKMMOCTb, B KOTOPOI Bbl JKMBETE, IIPMHOCUT BUPTYalb-
HBIVi JOXO/, 32 CYET IKOHOMMUM Ha apeH/e — BMEHEeHHYIO PEeHTY.

ITaccuBaMM HaA3bIBAIOT TO, YTO 3a0MpaeT OeHbI'M y CBOEro BJaiesiblia,
MHayve roBopsl, 3TO puHaHCOBbIe 06s13aTeNbcTBA. CaMblit MPOCTOM MpuMep —
0aHKOBCKMII KpeouT. 3a II0Ib30BaHME UYKMMM IOeHbraMy HaJ0 IIJIaTUTh
MPOLIEHT KpeauTOpy, KOTOpPbI/i TIO3BOJMMJI MMM TOAb30BaThCS. BbIBaiOT
aKTMBbBI, Y KOTOPBIX €CTh 3TO CBOICTBO MaccuBa B BUe Iepuoandecky BO3HU-
KaIOIIMX PAacXo[oB, CBSI3aHHBIX C HMMMU. Hampumep, HeIBMKMMOCTb MU
aBTOMOOMJIb TPeOYIOT COMYTCTBYIOIIMX PacxomoB Ha copepkaHue. Ho He
CTOUT M3-3a 3TOTO 3aMMChbIBaTh CBOIO COOCTBEHHOCTD B MACCUBBI. JJOCTaTOUYHO
n36eraTh COMYTCTBYIOIIMX PACXOA0B, KOTIA 3TO BO3MOXHO, MM YUUTHIBATH
UX HaJuume Tepen MPUHSITUEM pelieHMs O IMOKYIKe aKTMBOB, KOPPEKTUPYS
CBOM TIpe/icTaB/IeHNs 00 OKiMIaeMOoit TOXOLHOCTH.

BioskeHue [eHer B aKTMBBI C I1IeJbI0 MOJTYYEHMS] MPUObUIM HA3bIBAIOT
VHBECTULIMSAMMU. YiiibsaM lllapr B ofHOMMEHHOM yueOHMKe TaeT TaKoe orpe-
neneHue: MHBECTMPOBATh O3HAUAeT PacCTaThCsl C AeHbraMy CErofHSs, YTOObI
MOMYYUTh OOMBIIYI0 UX CyMMY B OyayiieM. M moguepkuBaeT, UTO C Ipoliec-
COM MHBECTMPOBAHMS OOBIUHO CBSI3aHbI ABa (akTopa — BpeMsS U PUCK,
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IIOTOMY YTO OTHABaTh AE€HbI'M MPUXOIUTCS Ceifuac U B ONpeneeHHOM KOJIu-
yecTBe, a BO3HATrpakaeHye IMOCTYIaeT M03Ke, eC/Iv MOCTyIaeT BooOIle, 11 ero
BeJIMUMHA 3apaHee HeusBecTHa. beHmkamuH I'psm un [I3Bup lonn B CBOeu
KHUTe «AHanIM3 IIeHHBIX OyMar» MHBECTUIIMEH Ha3bIBAalOT TaKOe BJIOKEHMe
CpeAcTB, KOTOpoe obelllaeT COXPAaHHOCTb KaluTaja U IpuUeMIeMyio
JOXOmHOCTh. Ilog KammMTa/oM 34eCh ITOHMMAIOTCS IEeHbIM, BJIOK€HHbIE B
KaKyIO-TO 3KOHOMMYECKYI0 AEeSTeIbHOCTb C LIEJbI0 TONyUYEHUS] OXOolaa U
MIPEYMHOKEHMS BJIOKEHHBIX CPeACTB 3a CYET PaCIIMpeHMus] U yBeTUdeHUs
CTOMMOCTY 3TOI HesTeNbHOCTU. PaKT BJIOKEHMS JeHer B SKOHOMMUKY — 3TO
TO, YTO OTJMYAET KalMTal OT HUKYAA He BJIO)KEHHBIX AeHer. UToObl ObITh
KalUTaJIMCTOM, He 00s3aTe/IbHO ObITh OM3HECMEHOM, JOCTAaTOYHO VMHBECTU-
poBaTh [E€HbI'M B AaKTUBBI, CO3Jaloll/e [g00ABJIEHHYI0 CTOMMOCTb U
MIPUHOCSIINE T0XO]I,.

Ho paBaiiTe BepHeMCS K TeMe aKTMBOB M TOTO, YTO MMEHHO, TIe U C Ybeil
MOMOIIIbIO TTOKYITAl0T MHBECTOPbI, UTOObI MPUYMHOXKATh CBOU BJIOKEHMS.
[Ipeskme BCcero 3To MEeHHbIe OymaruM — JOKYMEHTHI, YIOCTOBEepSIoIIe co60ii
MMYIIeCTBEHHbIE ITpaBa BJIafie/blla OyMar Ha Kakue-To akTuBbl. CaMble ITOMy-
JISpHbIE MX Pa3HOBUIHOCTM — 3TO aKUMM U obnurauuu. PaHblle OHU mOeit-
CTBUTEJIbHO ObUIM M3 OyMaru, a CerogHsi He MMeIT ¢u3nueckoir ¢Gopmbl U
HAa3bIBAIOTCS 0€3T0KYMEHTApPHBbIMM. YUeT IIpaB Ha 6e30KyMeHTapHbIe IIeH-
Hble OymMaru OCYIIECTB/ISIETCSI MTyTeM BHECEHMS 3amuceil 1Mo CIelMalbHbIM
cyetaM JIMIIOM, MMEIOIIMM IIPeoyCMOTPEHHYI0 3aKOHOM JIMIIEH3MI0. Bce
rapaMeTphl LIeHHO 6yMmary, MHGOpMaLys O BBITYCTUBIIEN €€ opraHu3aiumn
(OMUTEHTE) U e€ HesITeTbHOCTU COIEPKUTCS B IIPOCIIEKTE IIeHHbIX Oymar —
obuiMaIbHOM TOKYMEHTe, KOTOPbI/i TOTOBUTCSI Tiepe] BBIMTYCKOM U TofJie-
SKUT peructpanum B banke Poccun min gpyrov permcTpupymoollei opraHmu3sa-
uyy. HaiiTy mpocrekT MOKHO Ha ODUIIMaJIbHOM CaiiTe SMUTEHTa B pasnese
pPacKpbITUSI MHGOPMAIUMN.

ARy — 3TO IleHHbIe Oymaru, yooCTOBepSIOlIye Ballle BjajmeHue dosell
KomMnavuu (aKLMOHEPHOIO OOIecTBa), U Jalollie BaM IIPaBO Ha ITOJTyYeHue
YacTy MpUOBUIM 00IIIeCTBA, COPa3MEPHOI ITO HOM, UMYIIECTBA IIPU JTUKBU-
oainyuy oOIecTBa M ydyacTye B yIIpaBIeHUM OOIIeCTBOM 4Yepes3 roJioCOBaHMe.
[IpubOBLTIb — 3TO JOXOAbI (BBIPYUYKA) 32 BBIYETOM PACXOMIOB (M3AEPIKEK), TO
€CTh TO, YTO B WMTOTe€ OCTAeTCsI B pacHOpsSDKeHMM KOMITaHuM. bBusHec
CYIIeCTBYeT paay ToaydyeHus MpUObUIM yepes co3paHue 000asnieHHOll cmou-
MOCMU Y CTPEMUTCS HapalliMBaTh CBOM TOXOIbI U IIPUOBLIbL IO OT rojga. Bia-
Iesl aKkiyeii, Bbl IMOJyYyaeTe 3TOT MPUPOCT MPUObUIM OM3HEca B BUAE PaCTy-
el KanuTaau3anuy KOMIAHUM U TIePUOANYECKOro paciipemesieHus 4acTu
MpUOBUIM MEXOY akKIMoHepaMM — AMBUAEHAHBIX BbIIIAT. IlocaemHue He
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SIBJISIIOTCST 00SI3aTeTbHBIMMU U 3aBUCSIT OT IUBUAEHIHONM ITOTUTUKY KOMITAaHUN
u Tekyuein curyauuu. Cyas 1o NpoLUIbIM JaHHBIM, HA IJIMHHOM TOPU30HTE
BpeMeHHU, cKaxkeM, OT 10—20 jieT, ppIHOK aKLMil B COBOKYITHOCTU ITPUHOCUII
IOXOIHOCTb 3HAUMTEIbHO BbIllle MHOIAIMM, UHBECTUIIMYM B aKLMM HA TAKOM
CpOKe IMO3BOJISI/IM CO3aTh 3HAUUTENbHBIV KanuTaa. Ho Ha KOPOTKUX mepuo-
IaxX BpeMeHM BIIOKEHMSI B aKLIMM HECYT BBICOKMIA PUCK U3-3a 80J1aMulbHOCMU
(M3MEeHUMBOCTH) UX LEeH.

[Tokymast oomuranmm, Bbl 1aeTe NeHbIM B AOJIT KOHKPETHBIM KOMIIAHUSIM,
KOTOpbIe MX BBIITYCKAIOT, UM rocymapcTBy. Hampumep, obnuraiyn denepaib-
Horo 3aiima (O®3) B Poccuu u US treasuries B CIIIA — 3T0 rocygapcTBeHHbIe
ob6Mraiym, KOTopble BBIITYCKAIOT MeCTHbIe MMUHMCTepCTBA GuHAHCOB. [laeTe
B JIOJIT, pa3yMeeTcs, He 6eCIUIaTHO, a IOJ MPOIeHT — 3MUTEHT OOaUralyn
(TOT, KTO €€ BBIITYCTIIT), 00SI3yeTCsI BEPHYTh BaM €€ HOMUHATbHYI0 CTOMMOCTD
(Tenmo mosira) B KOHIlE Cpoka obpalieHust oGIuraim U peryaspHo BbIILIauu-
BaTb KYMOHbI — IIPOIIeHTHbIEe TUIATEXM IO MOOATy. BbiBalOT GeCKyNOHHbIE
IOJITOBbIe 1leHHble OyMary, Bo3HarpaxaeHyue B KOTOPbBIX 3aKjaJblBaeTcs 3a
CYeT CKMIKM MPY MOKYIKE U MOoTalleHUs 10 HOMUHATy. DMUTEHT OOIUTaIum
(KOMIaHUSI WIN TOCYAAPCTBO) CTAHOBUTCS BAIIMM OO/DKHUMKOM, & Bbl — €r0
KpeautopoM. Ob6inuraiuu B AOJTOCPOYHOM Iepuojie BpeMeHU IIPUHOCST
IOXOAHOCTh HEMHOTO Bbillle MHQUISILIMM, TO €CTb MeHbllle, YeM akluu, 3aTO
TOABEeP>KeHbI MEHbIIIel BOIaTUIbHOCTH.

B wmenom rpyrmna AONATOBBIX MHCTPYMEHTOB, IPEAIIoararplnasi BbIIIATY
3aeMIIMKOM  (UKCUPOBAHHBIX IUIaTeXell MO 3apaHee U3BECTHOMY
pacnucaHuio, Ha3bIBAeTCSI MHCTPYMEHTaMU ¢ (DUKCMPOBAHHOM JOXOJHO-
crbio (fixed income). B Heé MOKHO BKIIOUUTH ¥ OAHKOBCKUE HEIO3UTHI,
KOTOpbI€ OYEHD ITOXOXKM HA OO/IMTraIMy — BbI aeTe JeHbI'M 6aHKY, OH IJIATUT
BaM IMpOUeHT. Oinunue B TOM, UTO OHM COBCEM JIMIIEHBbI BOJATUJIbHOCTH,
Bellb JeMO3UT, B OT/INYMEe OT OOIUTalluM, IIPY MOJIOKUTEIbHO CTaBKe TOXOJI-
HOCTM He MOKeT IOfellleBeTh B TeueHMe CPOKa CBOEro CyLeCTBOBAaHUSI U
BOOOIIe He MMeeT PbIHOYHON IleHbl. HO 13-3a MeHbIIero pucka o CTaTu-
CTUKEe JeTNO3UThl B CpeoHeM HEeMHOro YCTymaloT uHGIsSuuu. baHKOBCKMe
BKJIaZbl CPOKOM 110 90 mHeN M HEeKOTOpble Apyrue KpaTKOCPOUYHbIe 4OITOBble
MHCTPYMEHTBI (HampuMmep, Bekceab, gorosop PEIIO, c6eperaTenbHbIi
cepTuduKaT) BKIOUAIOT B TPYIIbI JE€HEKHBIX 3KBUBAJIEHTOB WM MHCTPY-
MEHTOB JI€HEe)XHOT'0 PbIHKA.

B mouckax WHBECTULMI [Jis1 [aJbHEMIIEero pasBUTUSI KOMIIAHUU
MIPUXOIST HAa (POHAOBBIN PBIHOK, IIe MOTYT IMOJYYUTh UX B ABYX hopmax —
I0JIeBOI, KOrJja KOMIIaHUS IPOAAeT IO yuacTusi B 6u3Hece (BBITYCK U pas-
MellleHre Ha PbIHKe aKIMif) ¥ OJTOBOi, KOTAA KOMIIaHUs 6epeT NeHbI'M B
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IOJT (BBIITYCK M pasmMelieHne obnuraiuit). [IpyobpeTeHHbIe HA pa3sMelleHUNn
IleHHble OyMary MHBECTOPbI MOTYT B JajibHeiiIieM MpoaTh, TaKMM 00pa3omM,
(OHIOBBIN PBHIHOK IENMUTCS Ha MepBUUHBI M BTOpUYHbIN. IlepBUUHBIN
PBIHOK — TOT, T7e lieHHas Oymara pasMeniaeTcsl B Xo[ie SMUCCUM. DTa Ipolie-
Iypa MOKeT ITPOUCXOAUTDb BIIEPBbIe, UTO HA3bIBAIOT MEPBUYHBIM ITyOIMUHBIM
pasmetienueM (initial public offering, IPO), miu momonHuTenbHo (secondary
public offering, SPO). YuactBoBaTb B IPO 1 SPO MosKeT MMPOKUit KpyT MHBE-
CTOPOB.

BTOpUYHBI PBIHOK — TOPTOBJISI paHee BbIMYIIeHHbBIMM 1IeHHbIMM OyMa-
raMy MeXIy UX TeKYIIVM ¥ CJIeIYIOIIMM Biajenbiem. JlenuTcs Ha OMpsKeBOii
(OopraHn30BaHHbIN) PBIHOK, i€ MpoAaBel] U IMOKyIaTe/lb HUYero Apyr O gpyre
He 3HAlO0T, MapaMeTpbl CAEOK CTaHAAPTU3UPOBAHBI, IIPOLECC MX 3aKII0YEeHMUS
MaKCMMaJbHO YIIPOIeH OMpskeit, KOTOpasl 3aHMMAeTCs MOCTABKON JIeHer u
O6yMar, BBICTYITA€T KOHTPAreHTOM ISl IIpoAaBIia M ITOKYIIaTess M rapaHTu-
pyeT UCIIONHEeHMe CIeNIKM; M BHeOUpKkeBOi pbIHOK (over the counter, OTC),
rIe npoaaBel; U MOKyNaTelb APYT APYTY U3BECTHBI, TapaMeTpPhl CAEIKA MOTYT
OBITH JTIOOBIMM ¥ (DUKCUPYIOTCS B MHAMBUIYATbHOM IOTOBOpPE KYILIM-IIPO-
oasxky 1eHHbIX 6ymar. Topru Ha BHeOMPSKEBOM PBIHKE TOKe MOTYT ObITh B
HEKOTOpO#l CTeleHM CTaHOAPTU3MPOBAHHBIMM, €CAM MPOBOIITCS Ha
CrelaabHOl TIIOIaIKe JIJIst BHEOVPIKEBBIX CENIOK.

B yeM CMBIC/T BTOPUMYHOTO PBIHKA, €C/ OM3HeC OT MOKYIIKM Ha HEM IIeH-
HbIX Oymar JeHer He IIOJy4yaeT, B OTAMuUMe OT IepPBMUHOTO? BTOpUUHBIN
PBIHOK CITIOCOOCTBYET POCTY peaibHbIX MHBECTULIMI Ha MEPBUUHOM, TTIOTOMY
YTO MHBECTOPBI IUIATUIM Obl 3@ aKIMM KOMIIAHWI MeHbIlle, He OYAb Y HUX
IOTOM BO3MOKHOCTM B KOPOTKUIA CPOK MPOAATh OyMaru 1o pbIHOYHOJ IleHe.
BmecTe ¢ 4MCIOM BO3MOXHBIX TOKYIaTeneil HeGOMbIINX MOJIeil KOMIIaHUU
TOBBINIAETCS JIMKBUAHOCTh OuM3Heca [ ero BiaAeNblleB (BO3MOKHOCTH
BBIXO/Ia), YTO MOTUBMPYET MX €ro pas3BuBaTh. PakT HAJIMUMS aKIMil B 00pa-
IIeHUM CHUKAeT CTOMMOCTb Pa3sBUTUSI KOMIIAHUM yepe3 3aMMCTBOBAaHMS Ha
IOTOBOM pbIHKe. Takske BTOPUUHBINA PbIHOK MO3BOJISIET KOMITAHUSIMU TTOf€-
JIUTBCST TIPUOBLIBIO C aKIIMOHEepaMM aJibTepPHATUBHBIM BbITIaTE AVBUIEHIOB
CII0c060M — O0OpPaTHBIM BBIKYIIOM COOCTBeHHBIX akumii (buyback), mpu Korto-
pOM KOJIMYECTBO akKiMii B oOpallleHuy yYMeHbIIAeTCsl, U pa3mep MpuobUIn
KOMITaHUM, IPUXOASIIENCS Ha OAHY aKILMI0, YBeIMIMBAETCS.

YToObI MpUOOpPECTH IleHHbIe OymMaru, MOKHO BOCIIOJIb30BaThCsl YCIyraMu
Opokepa — IOCPeIHMKA, KOTOPbI JaeT JOCTYMN K COBEPIIEHUIO CHENOK Ha
(GoHIOBOM pBIHKE M HEKOTOPbIX IPYrux (BaJOTHOM, CPOYHOM), TOPIM Ha
KOTOPBbIX OPraHM3YyIOT OMPIKM, BBICTYIIAsl €IVHBIM MECTOM UM TEeXHUYEeCKOiA
raTdopMoit i TTpoBelieHNs TOProB. bpokepbl — 3TO OpraHuU3alUK-IIPO-
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dbeccroHambHbIe YYaCTHUKM (POHAOBOrO pPbIHKA, OOJamaioliue JIUIleH3Mek
perynstopa (B P® sto LleHTpanbHbIl 6aHK). JIydlile yCBOUTb cpasy, uTo Opo-
Kep — 3mo He eaul dpyz, a KOMMepyecKasi OpraHu3anus, 1ejib KOTOpOoii 3apa-
60TaTh Ha BaC MaKCUMMAaJIbHYIO MPUObUTh B Buae Komuccuit. C 3TOM Iebio
HEOCMOTPUTEIbHBIX MHBECTOPOB OpPOKep HAyYMUT TEXHUUECKOMY aHaIn3y,
CIIEKY/ISITUBHOIM TOProB/ie HA HOBOCTSIX M IIPOYMM CIIOCOOaM TeHepauumn
Komuccuit. KpaTkocpouHast TOProBJisl EHHbBIMM OyMaraMy ¥ IPOV3BOIHBIMMU
MHCTPYMEHTaMM (TPeMIMHT, CIeKYISIIM) U [TOJATOCPOUYHbIe MHBECTUIIUU —
9TO MPUHIUIMAIBHO pa3Hble CTPaTeruu.

Kpome (poHI0BOr0 phIHKA U €T'0 T0JIE€BBIX M AOJTOBbIX MHCTPYMEHTOB €CTh
" IpyTHe, HaIlpUMep, Ha TOBAPHBIX OMpskax 00pallaioTcsl pa3iMyHbie TOBap-
HbIe aKTUBBI — JparolieHHble MM IPOMBIIIVIEHHbIE MeTa/libl, HedTb, IiiIe-
Huia u 1.4. CBOVCTBA TOBApPHOTO aKTMBAa MMeeT U HeABWXXUMOCTb, HO 3TO
OT[Ie/IbHBIN PBIHOK. [IOITOCPOYHO TaKMe aKTUBbI MMEIOT CBOIICTBO IMPUHOCUTH
IOXOAHOCTb HAa ypoBHe MHQIISLIMM, HO 3TO He rapaHTHMpoBaHO. Hampumep,
BCJIE[ICTBME HAYYHO-TEXHMUECKOTO ITporpecca Jo6blua HEKOTOPBIX PECYpPCOB
MOKET JIeIlIeBETh, UTO He OYIEeT CII0OCOOCTBOBATh POCTY MX CTOMMOCTH. BKIIIO-
yaTh B nopTdenb OOMbIIYI0 JOJI0 TOBAPHBIX aKTMBOB He peKOMEHIYIOT (a
MHOTA pPeKOMEeHIYIOT BOOOIle He BK/IUYaTh), TIOTOMY UTO 32 HUMU HET OM3-
Heca, KOTOpbII Obl reHepMpoBaJ T00aBJIIEHHYIO CTOMMOCTb. PacueT wuper
JIUIIb Ha TO, YTO B OYIyIIEeM KTO-TO KYIMUT UX Y Bac JHopoxke. Kpome Toro, oHu
0071a1al0T BBICOKOI BOJATUMILHOCTHIO. Takue MHBECTUIMM, B IPOTUBOBEC
aKIMsSIM M 06uUraumsiM, IPUHSITO Ha3bIBATh albTepHATUBHBIMMU. CyIlecTByeT
¥ MHOTO JIPYyTMX BapMaHTOB BJIOKEHMUS JIeHEr, KOTOpbIe TaKKe OTHOCSTCS K
rpyIIie aJbTepHAaTUBHBIX. YaCTHBIM MHBECTOpAM KYIUTb U OuBepCcUbUIPO-
BaThb UX CJI0’KHee (MHOTHA i HEeBO3MO3KHO), a CTaTUCTHUKA UX UCIIOb30BaHMS B
noptdese HEOTHO3HAYHA.

OTmenbHbIE aKTUBBI IPUHATO OOBENMHSITh B KIACChl aKTUBOB (asset
classes) — rpymIibl GpMHAHCOBBIX MHCTPYMEHTOB, MMEIOLIMX CXOXMe XapaKTe-
PUCTUKM, TOBeeHMEe Ha PbIHKE U IIpaBOBOe peryaupoBaHyue. OCHOBHbIE
KJIacChl, MCIIOJb3yeMble IJIsI COCTaB/ieHMsI mopTdesneit, 3To akuuu (stocks,
equities) u obnurauuu (bonds), MOTOMYy UTO OHM MMEIOT AOJTOCPOUYHYIO
IOXOAHOCTD BbIllle MHOAAIMY U OUeHb JAMHHYIO UCTOPUIO CYLI[eCTBOBAHMUS U
HaOMIOgeHMs 3a HMMMU. B OTHenbHbIe KIAacChl aKTUMBOB MOXKHO BBIIEINUTD
MHCTPYMEHTBI IeHEKHOTO pbhIHKA (money market instruments, Kyga MOKHO
BKJIIOUMTh [ero3uTbl U (OHIbI AEHEXKHOTO PbIHKA), TOBapHbie aKTUBbI
(commodities, B TOM umciie IparolleHHbIe MeTa/l/Ibl, TaKue KaK 30JI0TO U
cepebpo) ¥ HeABMKUMOCTD ((pU3MUecKre 00beKThI, ITaeBbie (POHIbI HeIBIKIA-
moctu mim REITs — real estate investment trusts).
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st oTcmexkuBaHMsT M3MEHEeHMI OOIero ypoBHS IleH Ha PbIHKe Kiacca
aKTMBOB KaKoOW-HMOYOb CTpaHbl, CEKTOPAa 3KOHOMMKM, perMoHa MM BOOOIIe
BCEro Myupa UCIonb3yioT ¢oHmoBbeIe MHAEKChI (market index) — aTo Habop
IIeHHBIX OymMar OJHOrO Kjacca, KOTOPBIM MMeEEeT CBOKO ILIEHY WM YPOBEHb,
BBIUMC/ISIEMbIIT HA OCHOBe I[eH BXOASIIuX B Hero 6ymar. Kaxkmas 6ymara B
MHEKCEe MMeeT CBOM BeC (O B %),  U3SMEHEHMeE e€ 1IeHbl BJIMSIET Ha YPO-
BeHb MHIEKCA COpa3MepHO 3TOMY Becy. Yallle Bcero BeC OTHeJbHbIX Oymar B
MHIEKCe OIpeesisieTcsl 0 PhIHOYHOM KamuTalin3auyumu — 4eM OoJibllle CTOM-
MOCTb KOMITaHMM (BCEX e€ aKLMii) MM pa3sMep mojira (B caydae obauraiuii),
TeM OOJIBIIYIO JOJII0 OHA 3aliMeT B MHAEeKce. BbIBAlOT U Apyrue MeTOIbl B3Be-
IMBaHMSI.

VHmeKchl 0OBIYHO CUMTAIOTCS B ABYX BapuaHTax. lleHoBbIe (price) oTpa-
KaIOT TOJIbKO M3MEeHEeHMe CTOMMOCTY BXOASIIIMX B MHAEKC aKTUBOB, 6e3 yJyeTa
BBITIAT MO HUM (OMBUAEHIOB, KYIIOHOB, PeHTbI). THIEKChI MOIHOM J0XOIHO-
ctu (total return, TR) oTpaxkaloT M3MeHeHMe CTOMMOCTY aKTMBOB C yUETOM
perHBEeCTUPOBAHMS BBIIUIAT U LEJISATCS elleé Ha ABa BUIA B 3aBUCUMOCTU OT
criocoba yJyeTa HaJoroB: «OpyTTO» (gross) — 6e3 BhIUETA HAJIOra Ha JIOXO[ C
I10JIy4YaeMbIX BBIIIIAT M «<HEeTTO» (net) — 3a BbIYETOM HaJjlora Ha JOXO[, B Bapu-
aHTax I10 Pa3/IMYHBIM CTaBKaM, Haripumep, A1 pe3uIeHTOB WU Hepe3uIeH-
TOB. JI0JITOCPOYHBIX MHBECTOPOB OOJIbIIIE MHTEPECYIOT PE3Y/IbTAaThl MHIEKCOB
TIOJTHOV JOXOGHOCTU, KOTOPYIO OHM U TOJIyYarOT IIPU BJIaJeHUM aKTUBAMU.

BoT HEeKOTOpbIe NIPUMEPBI UHIEKCOB:

e lngekc MocOupsku'! — MHOEKC aKUuuii KOMIIAaHMI, pasMelleHHbIX Ha
MoCKOBCKOJi OupsKe, BKIHOYaeT B cedst 10 50 sMUTEHTOB. DTOT MHIEKC
paccumnTbhiBaeTcs B pyosisix, a uagekc PTC — B mosutapax, HO COCTaB y HUX
OOMHAKOBbIN. MHOEKC MOJMHOM [OOXOOHOCTM MOXHO HAlTM HA OPYron
cTpaHuile 6upku2. Bomee MOMHBIN CIMCOK MHAEKCOB, PACCUMTHIBAEMbBIX
Moc6upsKeit, Toke MOKHO HATK Ha eé€ caiires.

S&P 500 — muHpekc kKpynHbIXx KommaHuit CIIA. Kak MOXHO MOHSITh U3
Ha3BaHMs, coctouT u3 500 kommaHwuit. [Ipyrue u3BeCcTHble MHIEKChl Ha
perHOK CIIIA: Dow Jones Industrial Average (crapeiimimii, Bkiaodaetr 30
komnanuii), NASDAQ (100 texHomormueckux KomriiaHuii), MSCI USA
(KpymiHbIe U cpenHue mo kKanuTanmusauuyu kommaHum), CRSP U.S. Total
Market Index (mpakTtuuecku Bce akuyuy Ha pbiHKe CIIIA, Ha aBryct 2024
roga — okosio 3500 kKomIiaHMii).

MuoxxectBo mHaekcoB MSCI: World — mHAOekc M3 akumii KOMIIaHUIL 23
pPasBUTBIX CTpaH, MOKpbIBaeT 85% KamuTaamusaluyu pbIHKA B KaXKIOi 13
crpad. MSCI Emerging Markets Investable Market Index — uHpmekc u3
aKIMI1 KOMITaHWM 24 pa3BUBAIOUINXCS CTPAaH, MOKpbIBAeT 99% KanuTanu-
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3alMM PbIHKA B KaXXO0JM M3 HUX. Bojbllle perMoHaJibHbIX U CTPAHOBBIX
MHIEKCOB, LIEHOBBbIX M IOJHOV AOXOOHOCTU, C BO3MOYKHOCTBHIO ITOCMOT-
peThb X pe3yabTaThl M CKauaTh JaHHbIe MOKHO HaliTu Ha caiite MSCI4.

e [TonysisipHble CTpaHOBBIE MHOEKCHI akimii Apyrux ctpad: FTSE 100 (Benu-
KoO6puTauusi, untaetcs «pyrcur»), DAX (Tepmanusi), CAC-40 (®paHiuus),
Nikkei 225 (dmonust), SSE Composite u Hang Seng Index (Kurait, ['oH-
KoHT), S&P BSE SENSEX (Mupus), IBOVESPA (bpasunus), KASE (Kazax-
CTaH).

» Bloomberg Barclays Global-Aggregate Total Return Index — nugekc 06/1m1-
raiyii MHBECTUIIMOHHOTO peNTMHIra BCero Mupa, rocygapCTBEHHBIX U
KOPIIOPaTUBHBIX.

VHAEeKChl TMepuoanYecky MPOXOASIT pebaJlaHCHMPOBKY, B XOJe KOTOPOIA
MEHSIeTCSI COCTaB ¥ Beca SMUTEHTOB, UTOObI OTPA3UTh TEKYIIYIO CUTYaIMIO Ha
PBIHKE COIVIACHO KPUTEPUSIM BKIIOUEHMS] GyMar B MHIEKC. 3a 3TUM KpPOETCS
saxicHeliulee c8oticmeo (poHA08bIX UHOEKCO8 — OHU 8ce20a akmyaivHol. AKTUB-
HbIM MHBECTOPaM, OTOMPAIOIIMM B MOPTdeb aKIMM KOHKPETHBIX KOMITAHMIA,
MIPUXOOUTCS CJIeAUTh 32 TeM, He TPUIIJIO JIU BpeMs UX MPoAaTh. JTO Keja-
TeJbHO CllesIaTh 10 TOTO, KaK KOMITaHUS Pa30PUTCS, U CTOMMOCTb €€ aKIuii
ynageT o Hy/s1. PasymeeTcst, Hao MCKAaTh M HOBbIE aKI[MM, KOTOpPbIE 3aiiMyT
MecTO cTapbix. VIHIeKCHble MHBECTOPBI, KOMMPYIOIMe B CBOeM MopTderne
CTPYKTYpPY Kakux-1160 (OHIOOBBIX MHAEKCOB, OT O0S3aHHOCTM aHAIU3UPO-
BaTbh COCTOSIHME KOMITaHMIt B cBoeM mopTdesie ocBobokaeHbI. [IpaBuia dop-
MMPOBaHMSI MHIEKCA 00eCcieunBaloT Pery/asipHOe ero 0OHOBIEHE — BKITIOUe-
HJi€ HOBBIX KOMIIAHMII M MCK/IIOUEHME CTapbIX, IIOITOMY CTOMMOCTH ITOPT-
dens MHOEeKCHOTO MHBECTOPA, TOKA KMB TOT WJIM MHOJ PbIHOK, HUKOIJA He
OTYCTUTCS 10 HYJISI, @ €0 COCTaB BCeraa OyaeT aKTyaIbHbIM.

YTo6bI BOCIIPOMU3BECTM B CBOEM IOpTdese pe3yabTaTbl TOTO WJIX MHOTO
(dboHIOBOrO MHAEKCA MM TIPOCTO AUBepPCUdUIIMPOBATDH BIOKEHMS, He 00s13a-
TeJTbHO IMOKYIIaTh MHOXXECTBO OTHEeIbHbIX II€HHBIX OyMar. 3a4acTyio Ha 3TO
MOTpe6b0BasoCh 661 MHOTO JIEHET ¥ BpeMeHM, B 3aBUCUMOCTY OT KOHKPETHOTO
Habopa CTPaHOBBIX PBIHKOB, IpeNCTaBleHHbIX B MopTdene. BMecTo 3Toro
MOKHO KynuTb (pOHMA, KOTOPBIN caenaeT 3TO 3a Bac. Ilau ¢poHma — 3TO TOXe
1leHHble 6ymaru. [Tokymast omuH 1aii ¢poHIa 3a ero CKPOMHYI CTOMMOCTb, BbI
MTOKyIIaeTe IPYIIY eHHbIX OyMar pbIHKa 11€JI0i1 CTpaHbl, perMOHa UM BCETrO
MMpa, ITIOTOMY UTO HOHJ, COIEPKUT B cebe KOp3uHy (Habop, mopTdesb) 1eH-
HbIX OyMar, a AMHaMMKa M3MEeHEeHMUs CTOMMOCTM 3TOM KOP3MHbBI OTPAsKAETCS B
1eHe masi. CTOoMMOCTb OfHOTO Tast GOHIa paBHA CTOMMOCTY YMCThIX aKTUBOB



I'TABA 1. OCHOBHBIE ITOHATUA 18

dbouma (CUA), meneHHOJ Ha KOJMYECTBO maeB B obpamieHun. MoHI MOKET
BBIITYCTUTh JI000€ KOJIMUEeCTBO I1aeB, UTOOBI CHeaaTh I[eHy OJHOIo Iias
IOCTYITHOIA.

B 3aBMCHMMOCTYM OT MHBECTUILIMOHHO cTpaTernyu (GOHALI ObIBAIOT AKTUB-
HBIMMU 1 MIACCUBHBIMMU. AKTUBHbBIE TIBITAIOTCS TIPEB30MTU CPEIHIO PbHIHOY-
HYIO TOXOJHOCTb ¥ CPAaBHMBAIOT CBOM Pe3Y/IbTaThl C 6EHUMaPKOM — IOAXO/IS-
MM IS CPaBHEHMS MHJIEKCOM, OTCIEXMBAIONIMM ITOXOXKYIO TPYIIITY aKTH-
BOB, B Kakue mHBecTupyeT ¢oHm. ITaccuBHBIEe (OHIBI BCerma OTCIEKUBAIOT
MHIEKC IIMPOKOT0 PhIHKA, TO €CTh BKIIOYAIOIINIA B Ce0sT 60JIbIIIOE KOJTMUECTBO
IIeHHBIX OyMar ¥ OXBaThIBAIOIINIT OOJBIIYIO O PHIHOYHOM KaIMTalIn3a-
IIMU, TIBITASsICh IPOCTO TTIOBTOPUTD €r0 pe3y/bTaThl. B eiom dhoH/IbI, 3asIBIISIIO-
1ye CBOeM MHBECTUIMOHHONM CTpaTerueil OTCIeXMBaHME MHAEKCa, Ha3bl-
BalOT MHAEKCHBIMM, HO OOJIbIIIAsT YaCTh M3 HUX aKTUBHbBIE — 3TO MOTYT OBITh
(dOHIbI, MHBECTUPYIOIIME B OTAEIbHbIE CEKTOPbI SKOHOMUKM, UIEN, CJIOKHBIE
CTpaTeruy B3BeIIVBAHMS aKTUBOB U T.II.

Taxke (QoOHAbI MOKHO pasmeNnTb Ha «OObIUHBbIE» U OupskeBble. Ilop,
OOBIYHBIMM WM TPAOUIIMOHHBIMM ITIOHMMAIOTCS B3aMMHbie (OHABI (Ha
3amange, mutual funds) unu maeBbie MHBecTUIMOHHBIE oHabI ([TND, Tak
OHM Ha3bIBalOTCsI B Poccun), MOTOMY UTO OHM IOSIBUJIMCh TOpa3ao paHbIIle.
3amagHble B3aMMHbIe (DOH/IBI POCCUIICKUM TpaskgaHaM OObBIYHO HEIOCTYITHBI,
a [I® yacTo MMEIOT CJIMIITKOM BBICOKVE KOMMCCUMU U SIBJISTIOTCSI aKTUBHBIMMU,
XOTSI €CTh U MCKIoueHus. KymuTh Takue (GOHIbI MOXKHO Y MX YIIPABJISIOMMX
KOMIIaHMi1 1 uX areHTOB. BupskeBbie poHabI (exchange traded funds, ETF, a
B poccuiickoit opucaukiuy — BIIM®) oTan4aoTcsl OT OObIYHBIX TEM, UTO
TOPIYIOTCST Ha Oupyke. Ha poccuitckoM phIHKe B cpemHeM 3Ty (GOHAbI MMEIOT
HaMMEHBIIYI0O KOMMCCHMIO 3a VIIpaBjieHMe, a 3HAUMUT OOJIbIIe IPUOBLIN
OCTaBJISIIOT MHBECTOPaM.

VeTpoiicTBO M 0cO6GeHHOCTM (POHIOB, X BBIOOP M CIIOCOOBI TTOKYIIKM MbI
paccMOTpUM ITI033Ke, a 001Ieii MHDopMaluy Bblllle ITOKa OyIeT JOCTaTOYHO.
BbI6GOP KOHKPETHBIX MHCTPYMEHTOB — 3TO MOCAeOHMIA 3Tall (GopMUPOBaAHMUS
noptdesnsi. CHauasa aydlie penmThb 60ee BaskKHbIe 3aaUl — OIPEIeTUThCS C
(GMHAHCOBBIMMU II€ISIMM, TOPM30HTOM MHBECTMPOBAHMS, TOJIEPAHTHOCTHIO K
PUCKY, paclipefejeHeM aKTUBOB B IopTdese, a Iepel 3TUM y3HaTb elé
HECKOJIbKO BaXHBIX MOHSTUII M MOApPOOHEe O03HAKOMUTHCS C OCHOBHBIMM
KJIacCaMM aKTUMBOB U UCTOpUei POHIOBBIX PHIHKOB.
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Nudnsuus

Ec/iu meHbI'M HUKYIA He BJIOKEHbBI, OHU TTOABEPsKeHbI MHQIISIIVM — TIOCTe-
IeHHOMY obeclieHeHMI0, BhIPaKAIoIIeMyCsl B TOM, UTO 3a Ty JKe CYMMY JeHer
3aBTpa MOXKHO OymeT KyImuTb MeHbIlle ToBapoB. 10 yieT Ha3am Ha 100 py6neii
Bbl MOIJIM KYIIUTb TO, UTO ceromHs 3a Te ke 100 pybseil KylmuTh yke He CMO-
skeTe. UHQIAIMUSA — 9TO YCTOINUMBBIN POCT OOIIEr0 YPOBHS 1IeH Ha TOBaphbl U
yciayru. [lon, yCToiumnBbIM 34eCh MOHMMAETCsl TO, YTO POCT HEe BPEMEHHBI, a
HeoOpaTMMbIi, a TOH OOIIMM YpPOBHEM IIOHMMAETCSl, YTO IOOPOXKAIT He
OTZeJ/IbHbIE TOBAPbI UJIN YCUIYTHU, a B CpegHeM Bce. VIcTopudyeckue CpegHerono-
Bble 3HaUeHMs1 MHOAAMM B pa3HbIX cTpaHax o gaHHbIM u3 Credit Suisse
Global Investment Returns Yearbook 3a mepuon ¢ 1900 o 2016 rog mpen-
CTaB/ieHbl B Tabnuile Huske (10 Poccuym pgaHHbIe B3SThI M3 OTOEIbHOTO
MUCTOYHMKA 3a 211 jteT).

ABcTpanus 3,8% HoBag 3enanmus 3,6%
ABcTpus 12,6% Hopserus 3,6%
Benbrus 5,0% Tlopryranus 7,3%
Benmuko6puranuss  3,7% Poccus™* 3,9%
Hauus 3,7% CIIA 2,9%
Tepmanus™ 4,6% OUHAIHONUS 7,0%
Wpnangus 4,1% ®panuus 6,9%
Ucnanus 5,6% llIBeiiapus 2,2%
Uranus 8,1% IllBenust 3,4%
Kanapna 3,0% IOAP 5,0%
Hupepnannpl 2,9% SnonHus 6,7%

* — daHHble no I'epmaHuu 3a 115 nem,
ucknrouas 1922-23.

*%* — ouyeHKa aemopa Ha 0CHO8E OAHHbIX N0
Poccuiickoti Umnepuu, CCCP u P® 3a 211
nem ¢ 1810 no 2020 200 c catima
notboringeconomy.ru, UCMOYHUKOM KOIMOPbIX
cnyxcam daHHble Poccmama, cmamu4eckux
cnpasouHukos CCCP, apxusos PI'O, c6opHUKU
doknados, nepuoduueckue uzdarus Poccuti-
ckoll imnepuu u op.

O6ecueHenne HaauuHbIX geHer B CIIIA mpoucxommao ¢ TeMIioM B 3% B
rof, moKymnarejbHasi crnocoo6HocTbh $100 cHMsKanack B 2 pa3a MPMMEPHO KaxK-
nbie 24 ropa. Ipu uadasamumu B 5%/t (kak B benbrum unmu KOAP) nBykpaTHOe
obeclieHeHMe OeHer MPOMCXOaWI0 Kaxkabie 14 jyet, a mpu uHmsummu 10%/r
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IJIST TIOTepM ITIOJIOBMHBI TTOKYIIaTeIbHOM CIOCOOHOCTM [OCTATOYHO IIOJI0-
XKOaTh Bcero 7 jer u 4 mecsna. B coBpemeHHOoi Poccum cpemHeromoBast
nHnsuusg ¢ 1995 nmo 2023 rop cocraBmia 15,8%, ¢ 2000 roma — 9,6%,
MHQISLIMS B OTe/JIbHbIE TOAbI ITOKa3aHa Ha puc. 1.1.

150%
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100%
84%

50% 37%

22%
11%

20% 19%
" 15% 9
°12% 12% 11 12% 13% 1% 13% 12%

% 9% % 9%
. 9% 9% g% 7% 6% 5% g0, 4% 39, 5%

0%
1995 2000 2005 2010 2015 2020

Puc. 1.1. Uugnayus e Poccuu 3a 29 nem ¢ 1995 no 2023 200.

B mocrenHee Bpems poccuiicKast MHQSINSI CHMUKAIACh, JaXke COOBITHS
2008, 2014 u 2022 romoB He BBIMVISAAT 3HAUUTENIbHBIMU OTHOCUTEILHO CITy-
yaeB IMOBbINIeHMST MHDASILIMM B paHHel uctopun. Takoit TpeH[, He YHUKAJIEH
nns Poccuy, BO MHOTMX CTpaHaxX MHQISIMS MMeeT CHMKAIOUIYIOCS IOJITO-
CPOYHYIO TeHAeHIMI0. HanmpuMep, B Irpymiie CTpaH C pa3BMUBaIOILEiCcs 3KOHO-
MMKOJi TI0 CPaBHEHMIO C TE€M, UTO ObIJIO B IIPOILIOM, MHQISINS COMM3UIACH C
MOKa3aTeasIMM Pa3BUTBIX IKOHOMMK, XOTSI M OCTAeTCSl BbIlIe. DTO MOKHO
OTHECTM K 3aCjIyraM IIeHTpPaJbHbIX OaHKOB, KOTOpble HadaauM HPUMEHSITh
MOUTUKY MHQUISILIMOHHOTO TapreTMpPOBaHMS, HAIIPaBJI€HHYI0 Ha I€HOBYIO
cTabmwibHOCTD. baHk Poccuy Havas mpuMeHsITh e€ B KoHIle 2014 roma u Torma
ke YCTaHOBWJI [Jisl ce6s 11e/1b 1o MHMAIMMY Ha YPOBHE 4% TO/lOBbIX.
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C/I0KHBIN IPOLEHT WIM IJIaBHBIN CEKpeT
VHBECTUPOBAHUSA

CrnoxcHbLil npoyeHm — 80cbMoe uyoo ceemd.
Tom, Kmo noHumaem 3mo, 3apabamsiéaem €zo;
mom, Kmo He NOHUMaem — naamum.

— asmop Heu3eecmeH?

OnHa M3 caMbIX Ba)KHBIX KOHIIENLMIA B GMHAHCAX — 3TO CJIOKHBIN ITPO-
1HeHT. HecMoTpsl Ha Ha3BaHMe, KOHIIEIIMSI OYeHb IIPOCTasi — 3TO Haducie-
HMe TPOLIEHTOB Ha MPOLIeHThI. Bbl HaBepHSKA C 3TUM CTAJIKUBAINCh, €CIIU Y
Bac ObLIM BKJIAObI C Kanumanausayueti npoyeHmos B banke. Hampumep:

1. bank B mepBblii Mecsi Ha Bamm 1 000 py6. Haumcamn 10 py6. mpo-
11eHTOB (1%), BbI OCTaBWIN UX Ha cueTe U mosyumioch 1010 py6.

2. Bo BTOpOI1 Mecs1] 3TOT ke MpoIeHT Oymet HauncieH Ha 1010 py6. u
nonyuutcst He 1020 py6., a 1 020 py6. n 10 Komeexk.

B stux 10 Komelkax M CKpbIBaeTCs «Marusi» CJIOKHOTO mpolieHTa. Ha
TaKOM OTpe3Ke BpeMeHM OHA He OUeHb BIeuaTisieT, BO3bMeM IpuMep MOMH-
TepecHee. [lomycTuMm, Bbl BKiagbiBaeTe Kyma-to 100 py6. moa 10% romoBbix
Ha 20 sieT. ECiM MUCII0/1b30BaTh MPOCTON MPOLEHT (BBIBOOUTD MOSIBISIIOIIYIOCS
MIPOIEHTHYIO MPUOBLIb), Mbl YBUAVM JIMHEMHBIN POCT U B KOHIIE CPOKA MHBe-
ctupoBaHus Bl moyunte 300 py6., yTo B 3 pa3a Oosibllie TIepBOHAYAIbHOI
cymmbl. Hertoxo? MoskeT 6b1Th. HO eyt BHOBB ITpuUOBIBalONIye TeHbIY BKa-
IbIBATh Ty/Ia ke (PeMHBECTUPOBATH), 6J1aromaps CJIOKHOMY HpoieHTy 3T 100
py6. nipeBpamiamTcs He B 300, a B 673 pyd. — mouT B 7 pa3 O60Jiblile BIOKEH-
HOVi cymMbl! M nuHMsT KanuTasa Ha puc. 2.1 BMecCTO JMHeIHOI obpeTaeT
dbopmy sKCIOHEeHIMa/IbHOI®. [leHbI'M AenaloT HOBble eHbIM U Te, B CBOIO

ouepenb, TOXe. Harite CJIOCKHOMY IIPpOLIEHTY BpeMs, MU OH COeylaeT BacC oora-
TbIM.
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== Kanutan (CNOXHbIA NPOLEHT) wm mm Kanutan (NpoCcTow NPOLEHT)
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Puc. 1.2. BausiHue C/10#H020 npouyeHma Ha npupocm kanumaia. Obpamume
8HUMAHUe, UImo 2pa@uK CI0#CH020 NPOYeHma pacmem 3KCNOHEeHYUAbHO, d
npocmozo — JIUHELIHO.

Pacyer nis rpaduka MOXHO ITOCMOTPETb B 3JIEKTPOH-
Holt Tabnuie B cepBuce Google Sheets’. ITo xony KHUTH $
Oymy ccblIaTbCS Ha pa3Hble TabMMIIbI, KOTOPbIE IJIs YH00-
CTBa MepevYnc/IeHbl B €QMHOM CIicke. Ero MOSKHO OTKpBITD
10 CChUIKE B TIPMMEUYaHMM WMIM OTCKaHMpoBaB QR-kop
cripaBa. Bo Bcex npumeuaHusix OyeT ofMHAKOBas CChIIKA
Ha CIMCOK TabsuiI.

OTa KOHLEIIMS OTHOCUTCSI He TOJIBKO K JEeMO3UTaM C KanuTaausaiueit
MIPOLIEHTOB, HO U K (OMHAHCOBBIM aKTMBaM, TaKMM KakK aKIMM U OOJUTAIINN,
KOTOpPbIE CO BpeMEHEM ¥ MMPU YCIOBUYM PEMHBECTVPOBAHMS KYIIOHOB U TUBU-
IeHMIOB (MM MHBECTMPOBAHMSI KOMIIaHMel MpUObUIM B pa3BuTHe GM3Heca
6e3 BBITUIATHI AUBUIEHIOB) TOKE TE€MOHCTPUPYIOT 9KCIIOHEHIMATbHBIN POCT.
KoHeuHO, uyzmec He ObIBAeT, ¥ JJIsI HAaKOIUIeHMs GOJIBIIOTO KaluTaua C HyJIs
ropaszo BakHee TO, CKOJIbKO JIeHer Bbl CMOXKeTe MHBECTMPOBATb MUau cbepe-
raTh, O UeM IOApOOHEee U C UMcaaMy OyIeT paccka3aHOo B I1aBe 0 (pMHAHCO-
BOM IT1aHMpoBaHuu. Ho mo mepe HakoruieHusT 3G@eKT CI0KHOrO MPOIIEeHTa,
KaK IIOMyTHBbIV BeTep, BCE CUIbHee OymeT TOJIKAaThb Bac K AOCTVKEHUIO
(brHaHCOBBIX 1IeJIelt.
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TupaHusa CJI0KHBIX 3aTpaT

Ecin oguH 13 caMbIX M3BeCTHBIX MHBeCTOpOB YoppeH baddeTt BocxBanseT
CJIOKHBIV TIPOLIEHT KakK CIIocob pasbozamems MedneHHO, TO He MeHee yBaxkae-
MbIi1 MHBECTOp M co3faTenb MHAEKCHbIX ¢(oHIO0B [I)kKOH Born HamoMuHaeT
HaM PO BaXXHOCTh CJIEesKeHMS 3@ HAIIMMM pacxoJaMy Py MHBECTUPOBAHUM,
B MePBYIO oYepelb KOMUCCUSIMU (PMHAHCOBBIX MOCPEeIHUKOB. EC/in BbI MHBe-
CcTUpyeTe B lieHHble 6ymaru uepe3 ¢OHJ, KOTOpPBI/i GepeT ¢ BaC BBICOKYIO
KOMMUCCUIO M/UAU TUIATUTE KOMMUCCUM 3a JOBEpUTe/ibHOEe yIpaBjieHue, TO
MOCTOSIHHO OTAAeTe TMPOLIEHT OT CBOEro KanmuTaaa, KOTOPbI IepecTaeT
y4acTBOBATh B HKCIIOHEHIIMAJIBHOM POCTe, a 3HAUUT TepsieTe U 6ojiee 3HAUU-
TeJbHYI0 YacThb MTOTOBOTO KalluTajaa, yeM MOXXHO ObLIO Obl OXMAATH IIpU
JIMHEINHOM poCTe.

== == Kanutan (Bblicokasi kKOMUCCUs)) wm KanuTan (HU3Kkas Kommccusi)
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Puc. 1.3. 30ecb 8vicokas Komuccus 3mo 4% 20008wix (8 Poccuu ecms U makue
naeagwle (horowl), a HU3Kass — 1% (U 3mo He camasi HU3Kasi U3 803MONCHbIX).

Te sxe 100 py6., nHBecTMpoBaHHbIe oa 10% TOmOBBIX, HO C KOMUCCHEH
douma B 4%, nmpuHecyT yke He 673, a Bcero 321 py6. — mOUTU BCS «Marus»
CJIOXKHOTO IIpolleHTa HuBenupoBanachk! Ecim komuceust donpa oymer 1%, B
KOHIIe CpOKa BbI Moayunute 560 pyd. — pasHuIla B MOAb3y HU3KUX KOMUCCUIL
oueBuaHA. ITOT 3ddekT borm HasbiBal «TUpaHMel CIOKHBIX 3aTpaT». Kaxk-
IbIi py6ITb, MOTpAUueHHBI Ha KoMUCcUM HOHIOB, 60/IbIlIe He paboTaeT Ha Bac
M He TPUHOCUT MPUOBLIb, KOTOPYI0 MOXKHO OBLIO Obl PEeMHBECTUPOBATH.
36eraiiTe BICOKMX U3IEPKEK!
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Yrenue rpadmKOB: JMHEIHbBINA U
sorapudmMmueckuin MmacuirTad

He060/1b111071, HO BasKHBIM HIOAHC O TOM, KaK MOKHO CIe/iaTh UTEHMe rpa-
duKoB 11eH HUHAHCOBBIX aKTUBOB 3a IJIMTe/IbHbIE TepuoAbl BpeMeH! ya00-
Hee. [Io Xomy KHUTM Bbl BCTPETUTE MHOTO pa3HbIX rpaduKoB, Ha KOTOPbIX
OoymeT M300pakeHO M3MEHEeHME CTOMMOCTM KaKMX-HMOyIb aKTMBOB BO Bpe-
MeHM. Tak Kak pocT (pMHAHCOBBIX aKTUBOB MMEET CBOMCTBO OBbITh SKCIIOHEH-
LIMaJbHbIM®, a He JIMHENHbIM, YacTo 3TU rpaduku OyayT MMeThb Jorapudbmu-
yecKMii MaciITab mo ocu opaMHaT (BepTUKaIbHOI). Takoii MaciiTad, B OT/IN-
yye OT JIMHEIHOro, BU3yaJibHO OTOOpaxkaeT He abCOMIOTHbIE M3MeHEeHMS
aKTMBA B IeHbIaX, a OTHOCUTEIbHbIe — B MpoIleHTax. [Iis ipuMepa paccMoT-
pMM [Ba BapuaHTa TrpadmkKa Ajisl aOCOMIOTHO OOMHAKOBBIX HAHHBIX B
JMHEeTHOM 1 jorapudmMmuieckoMm maciitabe Ha puc. 1.4.
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Puc. 1.4. Pocm $1, uHeecmupoeaHHbix 8 akyuu pazeumaoix cmpaH, 12.1969-07.2021.
JIuneliHblil (cresa) u ozapugmuueckuil (cnpasa) macuman.

C pocToM KamuTajla BO BpeMeHM Jaxke OTHOCUTEJIbHO HeOOJbIlNe M3Me-
HEeHMS B MMPOLIEHTaX MOTYT JaTh O0IbIINMe CKauKy JMHUK Tpaduka, Beab 10%
oT $100 — 270 $10, a Te ke 10% ot $1000 — yske $100, B 10 pas 6onbiie. M3-3a
9TOTO Ha JMHeHOM rpaduke paHHMe U3MeHeHMs aKTMBa OyIyT CI/IaXKeHbI 10
HepasIMUYMMOCTH (MTOCMOTPUTE Ha MOYTH MPSIMYIO JMHUIO B Havasie), a 6onee
MO3HME — TIPEYyBeIMYEHbI, XOTS B I€ICTBUTEIbHOCTY OHM MOTJIX ObITh 9KBU-
BaJIEHTHBI. YI0OCTBO JiorapupmMmueckoro MaciiTaba 3akao4yaeTcsl B TOM, UTO
OH HMUBeNMpyeT 3TOT 3GdEKT, M Bce M3MEHEHMST BM3yaJTbHO OTOOPasKaloTCs B
MIPOLIEHTAaX, I09TOMY He BasKHO B KaKyI0 4acThb I'padyuka CMOTpPeTh — M3MeHe-
Hue Ha 10% Bcerma BU3yaJibHO OyOyT OTOOpaskeHbI OAVMHAKOBO.
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IIpouieHTHI 1 pa3bl U3MEHEHUM

[TpoueHT — 3TO OmHA cotas yacTh: 1 : 100 = 0,01 = 1%. [Ipo1LieHTbI MOXHO
3ammcaTh IBYMS CIIOCO0aMM — C ITOMOIIBIO CMMBOJIA % miu 6e3 Hero. 1% u
0,01 — 5TO OZHO ¥ TO XK€ UYMC/IO B Pa3HOM 3anmmucu. 3anmcaThb BeIMYNHY U3Me-
HEHMSI Yero-To TOKe MOXHO Io-pasHoMy. Ecim y Bac 6swu10 100 py6ieit, a
crano 110, MOXXHO cKa3aTb, UTO cTano 6osnbiie Ha 10% (100 + 100 - 0,1) muan 8
1,1 pasa (100 - 1,1). OTnnumne B TOM, YTO KOI[ia Mbl YKa3bIBae€M pa3sl U3MEHE-
Hull, K TIpoIleHTaM Mbl fobasssiem egyauily (1 +0,1 = 1,1), TO eCTb CKOJIBKO Y
Hac ObUIO M3HAYAJIbHO, M TOTAA MOXEM IIPOIUIYI0 BeIMYMHY IIPOCTO
YMHOXXMUTb Ha pa3bl MU3MEHEHMIA, YTOOBI ITOJIYUYUTDH HOBYIO.

B 3aBUCMMOCTY OT CUTyallMM MOXKET ObITh YI0OHEee MCII0b30BaTh Ty MU
MHYIO 3anucb. Hampumep, ecim y Hac eCTb Takasi cepusi M3MeHeHUl M3Ha-
yanabHOM cymMmbl B 100 py6. B mpoieHTax: +5%, -5%, +10%, To mpoiie Bcero
IOCYMTATh pe3yabTaT, cOOpaB pas3bl M3MEHEHMII B CEpUI0 YMHOXKEHMII:
100-1,05-0,95-1,1 =109,73 py6. Ecium 3aTeM pas3genuTb KOHEUHBINA
pe3ynbTaT Ha HAYa/IbHbIM, MOJYYMM 3HAauYeHMe, KOTOpOe CKaXKeT HaM BO
CKOJIBKO pas B UTOre M3MeHU/Iach M3Hava/IbHasI cymma:
109,73 : 100 = 1,0973. OTHSAB eguHULLY, IIOJIYyYUM M3MEHEHNe B MPOLIeHTaX:
9,73%. MOXHO CKa3aTh, UTO AeHer cTajao 6onbiie B 1,0973 pa3a mwim Ha 9,73%.

reOMETpM‘IeCKaH JOXOOHOCTDb

[IpencraBbTe TaKylo CUTYyallMIO: Bbl BilajieeTe MHBECTULIMOHHBIM MOpTde-
sem B 100 000 py6sieit, CTOMMOCTb KOTOPOTO CHMU3UIACh B 3TOM romay Ha 20%,
1 teniepb oH ctouT 80 000 (80%). Kakyro mOXOOHOCTb MOPTdheb JOJIKEH ITOKa-
3aTh B CJIEAYIOILEM TOAY, UTOOBI €r0 CTOMMOCTb BEpHY/Iach Ha M3HAUYaIbHBbIA
ypoBeHb B 100 000 (100%)? UHTYUTUBHO MOKHO OTBETUTD 20%, Benb 80% +
20% = 100%. Ho aTo He Tak, MOTOMY 4YTO yObITOK 6bL1 OoT 100% KamuTasa, a
poct Oymer or 80%, Mmo3TOoMy [T BO3BpaTa K M3HAUaJIbHON CymMMe
1oTpebyeTcst HOXOIHOCTh B 25%:

« 80 + 80 - 20% = 96 ThIC. py6. Mn 80% + 80% - 20% = 96%;
« 80+ 80 - 25% = 100 TrIC. py6. Mau 80% + 80% - 25% = 100%.
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Ecnu pa3genuTh HAUaJIbHYIO CYMMY Ha OCTaBIIYIOCSI M BbIYECTb €UHUIILY,
TO MOXXHO MOJYYMUTH TpeOyemMylo MIJIsl BO3BpaTa K HayaJbHOM CyMMe TOXO[-
HocThb: 100 : 80 -1 = 25%. MOXHO MOMTU U OT MOTEPSIHHOV TOXOIHOCTMU:
100% : (100% — 20%) — 1 = 25%. To ke caMoe MOXXHO BbIPa3uUThb, Iepeias u3
MIPOLIEHTOB B pa3bl:

1 (100% moptdens) - 0,8 (yobiTok B 20%, To ecth 1 — 0,2) = 0,8:
00,8-1,2=0,96 (moxogHoct B 20% HELOCTATOYHO);
00,8 1,25 = 1 (BepHYIMCh K M3HAYATBHOI CyMMe);

e Tpebyemast [ BO3BpaTa K HAYaJbHOM CyMMe [JOXOOHOCTb =
1:(1-0,2)=1:0,8=1,25.

JOXOOHOCTh 3@ KakObIil CAefyIolvii NeHb, MecCsl Wi rofl MeHSeT He
M3HAYaJIbHBIM pasMep KamuTajaa, a TEeKyIIui, 6arogapss 4eMy M MOXKET BO3-
HMKaTb CJIOKHBIA TIPOLIEHT, a MHBECTOp IIodydyaeT He CpeqHIo
apudmMeTnYeCcKy JOXOAHOCTh, a CPESHIOK reoMeTpuYecKylo. PaccMoTpum
npuMep:

e1-1,1=1,1;
«1,1-0,9=0,99;
*«0,99-1,1=1,0809.

S ucrionpsoBan moxomHocTh +10%, MpUMeHUB €€ K YCJIOBHOMY pyOIIIo.
CpenHss apudmeTyeckas TOXOOHOCTh cocTaBujIa 3,33%:
(0,1-0,1+0,1) : 3, HO cpenmHsiI TreoMeTpuueckasi 37echb OymeT paBHa
(1,089 : 1)1:3 -1 = 2,88%. UToObI NpUIATU OT M3HAYAJLHOTO 3HAUeHUs 1 K
KoHeuHOMY 1,089, HalO NIPUMEHUTb CTAaBKY OOXOOHOCTU 2,88%, a He 3,33%:
1-1,0288 - 1,0288 - 1,0288 = 1,089. CpenHsisi reomeTpuyeckasi OJOXOAHOCTb
He MOKET ObITh OOJIbIle CpemHeit apudMeTndeckoit, 1 oHa OymeT OTCTaBaTh
oT apudMeTn4ecKkoit TeM Oosbliiie, yeM OOJbllle BOJIATWMILHOCTb aKTUBA. DTO
siBJIeHMe Ha3bIBaloT volatility drag wnu mtpad 3a BOIaTUIbHOCTb:

e1-1,2=1,2;
*«1,2-0,8 =0,96;
«0,96-1,2=1,152.

Bmecto moxomHoctu B £10% m3 mpenpiAylnero mpumepa s UCIOAb30Bajl
+20% — BOMATUIBHOCTD yaBowaack. CpenHsisa apudMeTnueckasi JTOXOAHOCTD
Ternepb CoCTaBmia 6,67% — OXUIAaeMO BbIpOCia POBHO B 2 pa3a, HO CpeaHsis
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reomeTpuueckasi terepb paBHa (1,152 : 1)1:9 -1 =4,83%, a 3T0 yBenuye-
HMe TOIbKO B 1,68 pasa OTHOCUTEIBHO Te€OMETPUYECKON HOXOSHOCTU U3
rnpouwioro npumepa (2,88%), uTo MeHblie 2 pas.

[IpyMeHATh apupMeTHUUeCKYI0 CPeIHIOI TOXOAHOCTD [IJIs1 OLI€EHKU pe3y/ib-
TATOB aKTMBOB MMeeT CMBbICI JIUIIb B PeAKUX ciydasix. O6bIUHO CpeqHeroo-
Bble TOXOOHOCTU (OHIOB, MHAEKCOB M TMPOUYMX AaKTMBOB ITyOJIMKYIOTCSI Kak
CpenHMue TeoMeTpuuyeckue, XOTS JIydllle BCerga MepernpoBepsTh CaMOCTOSI-
TeJbHO Kakasl Tepejl BaMM JOXOJHOCTb, MCIIOIb3ysl aOCOMIOTHbIE 3HAUEHMS
CTOMMOCTM aKTMBa WM MHAeKca. [IpoeliypoBaTh pa3Mep CBOero OymyIiero
KaluTasa, MCIOJAb3ysd cpenHee apudMeTHuecKoe IPOIIbIX TOXOTHOCTEN,
HEKOPPEKTHO (3aBBICUT pe3yJbTaT), IOTOMY YTO apudmMeTHueckoe cpemHee
He YUUTBhIBAeT TOT (akT, YTO B KaKAOM CJIeyIOleM Tepuojie BKIaIbIBAe€TCS
CyMMa, MUMeILIasiCs Mocjie mpeablayIero.

PeasbHast HOXOOAHOCTD

B KOHEUHOM WTOTe IEeHbIM HaM HYXHBI, YTOObI MX TPATUTh, a MOTOMY
MHBECTOPOB JO/IKHO MHTEpecoBaTb He HOMMHAJIbHOE M3MepeHMe JOXOMHO-
CTM M pasmMepa OyAyliero Kammraaa, a COXpaHeHMe U yBeIudyeHMe MOKYIIa-
TeJIbHOM CIIOCOOHOCTU. JJOXOMHOCTD JIFOObIX aKTMBOB OOBIYHO IMyOJIMKYETCS B
HOMMHAJIbHOM BbIpasK€HUM — 3TO 3HAUMT, UTO M3 HEE He BbIUMTAETCS MHIIS-
LIMSI 32 COOTBETCTBYIOLIMI Mepuof,. Ecin eé BbIYeCTb, TO MONYUUTCS peaib-
Hasl JOXOJHOCTb, OTPaXKawllasi M3MeHeHe TOKYNaTeabHOV CITOCOGHOCTM.
[Ipu uU3ydyeHUUM UCTOPUYECKON NOXOLHOCTU K/IACCOB AKTUBOB 3a KaKOW-TO
repuop, eé Bceraa cjielyeT CpaBHUMBATh C MHGIISLMEN B TOM Ke Tlepuoe Uin
cpa3y CMOTpeTb Ha peasibHyI0 JOXOAHOCTb.

CpenHeromoBasi J0XOJAHOCTb, KOTOPYIO B PeaTbHOCTY TOJIy4YaeT MHBECTOD,
BBIUMC/ISIETCS KaK CpellHee TeoMeTpuueckoe, MO3TOMY K CpeIHEeroloBbIM
OAHHBIM I10 TOXOOHOCTU M MHQIISIIMM MbI JOJIKHBI IPUMEHSTh He orepaiun
CJIOKEHMSI M BBIUMTAHMSI, a omepanuy YMHOXKeHUS U mefeHus. YToObI Ipa-
BWIbHO TMOCYUTATh CPEJHION TeOMeTPUYEeCKyH peasibHyl0 [IOXOLHOCTD,
HOMMHAJIbHYIO TOXOJHOCTbh HY>)KHO pa3fie/inTb Ha MHQUISILINIO, BbIDA3UB BCE B
pasax. Hampumep, ecyiv HOMMHaAIbHASI CPeIHETOIOBAsT TOXOAHOCTh B KAKOM-
TO Tepuome coctaBmiaa 9%/r, a wuHbAAMS OblIa 4%/T, TO peaybHas
IOXOOHOCTh Oymer paBHa He 5%/ (0,09-0,04), a HEMHOro MeHbIIE:
1,09 : 1,04 -1 = 4,8%/r.
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Be3pucKOBBIX aKTMBOB He ObIBaeT

HecMoTpss Ha TO, UTO CYIIECTBYIOT TaK Ha3bIBaeMble «0Oe3pMCKOBbIE»
aKTUBBI, II€Hbl KOTOPBIX MCHOBITHIBAIOT MMHMMAJIbHYIO WM OaXe HYJIEBYIO
BOJIATUJIBHOCTD (HaIllpumMmep, camble KOPOTKMeE M0 CPOKY IO IMOTalleHUs: rocy-
IapCTBEHHbIE OOJIMraliy WM BEKCeJIs), BA)KHO MOHMMATh, YTO OTPUIIATEIb-
HYI0 peabHyl TOXOOHOCTb MOTYT MPUHOCUTD Jaske OHU. BceMy BMHOI BO3-
MOSKHbI€ BCIUIECKM MHQUISILIVIM, KOTOpbIE€ JIETKO MOTYT CHMKATh peabHYI0
CTOMMOCTb TaKMX «0€3PUCKOBBIX» BIOXKEHUI, IPUBOAS K IevYaabHbIM MOC/IeI-
CTBUSIM [JISI T€X MHBECTOPOB, KTO CTPEMMTCSI K OTCYTCTBUIO PUCKA B MOPT-
desne u He TUBepcUDULIMPYET €ro AOIKHBIM 00pa3oM. be3prcKkoBbIX aKTMBOB
He CYyIIeCTBYeT, KaK He CYIIeCTBYeT M CII0C00a COXPaHUTh CBOW KaIluUTall,
MTOJTHOCTBIO JIMIIIEHHOTO puckKa. Jlaske ecau Bbl OymeTe XpaHUTh IEHbIU IIOf,
MOAYIIKOM, OHM OYAyT MOABepsKeHbl PUCKY MHOSIIINU. EqMHCTBEHHbIN TIpa-
BUJIbHBI/ MYyTh K YMEHBIIEHUIO PUCKA JIEKUT uYepe3 AMBepCUdMKAIIIO
BJIO’KeHMI KanuTasia.
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YToO6BI Bl BCEI[Ia MOIIM ITIPOBEPUTH JaHHbIE, HalileHHble B MHTEpPHeTe,
MJIM PACCUYUTATD TOXOMHOCTbh COOCTBEHHBIX MHBECTULIMIA, B 3TOI IJIaBe S IIOM-
CKaXKy Kak 3TO cAeaTh MpaBwiIbHO. OmMCcaHHbIe HUKe 6a30Bble CUTyaLUU U
COOTBETCTBYIOIIME UM (OPMY/IbI MOKHO MCIIOJIb30BaTh 10 Mepe HeoOXOoau-
MOCTH, BO3BPAILLasICh K 3TOJ IVIaBe KaK K CIPaBOYHUKY.

PacueT 10XOAHOCTHU 3a MOJIHBIN IIEPUOS,

JIOXOOHOCTb B MPOLIEHTAX 3a IMOJIHBIN Mepnuof, MOXXHO pacCYUTaTh OBYMS
CITocobamm:
1. (koHel, TepMoma - HayajJlo Ilepuoda) : HavajJo mnepuojga =
(110 -100) : 100 = 10%;
2. KOHell repuoa : Havyasio nmepuopga — 1 =110 : 100 - 1 = 10%.

MbI 6yieM CUMTaTh TOXOMHOCTH 3a TOJ IO BTOPOI hopMyJsie, IOTOMY UTO
OHa KOpoue M e€ pesy/abTaT B pasax (IO BBIUYMTAHUSI €IVHUIIBI) HAM eIlé
TIPUTOIUTCSL.

PacueT cpegHen rogoBoii OXOJHOCTU

ITon cpenHeit TOMOBOM MTOXOAHOCTbIO OOBIYHO TTOHMMAETCS CPemHsIsl Teo-
MeTpuyecKasi rofgoBasi CTaBKa AOXOLHOCTU, KOTOpas NMPUBOAUT HAYaJIbHYIO
CYMMY BJIOKEHUI K KOHEUHOI ITyTeM MOC/Ieq0BaTe/bHOTO HAUMCI€HUS 3TON
CTaBKM Ha pe3y/bTaT Mpenbiayiiero roga. [lpyroe HaspaHue cpeiHeli reomMer-
pUYECKOI TOL0BOM OXOAHOCTHU U3 aHIVIOSI3bIYHBIX MCTOYHMKOB, KOTOPOE BaM
MOXeT BCTpeTuTbcsi — compound annual growth rate, CAGR. Paccmorpum
pacyeT TOAOBOW OOXOGHOCTU [OJISI HECKOJbKMX BUAOB BXOISIIMX IOaHHBIX,
KOTOpble OOBIYHO €eCTh y MHBeCcTOpoB. Ilod cpemgHeromoBoOit MOXOZHOCTbHIO
naee 6ymeM MOHMMATh MMEHHO CpeHIo0 reomeTpuueckyto min CAGR.

EcTb 06111251 JOXOAHOCTD 3a IePUo,

Eciy poXogHOCTh aKTMBA 3a BeChb MEPUOJ, M3BECTHA, CPEIHIOI TOAOBYIO
IOXOMHOCTb MOXHO HaiiTu mo dopmyne: (1 +x)4:m -1, rme x — JDOXOIHOCTD
3a BeCb Mepuoy, B IPOILEHTax, 1 — KOJIMUYECTBO JieT B nepuoge. Hanpumep,
eciu 3a 3 roga OOXOOHOCTb cocTaBmia 30%, TO cpeqHerofoBasi JOXOIHOCTD
oymer paBHa He 30% :3=10%, a (1+0,3)1:9-1=09,14%. IlpoBepum:
HayvasibHas cymma 100, koHeuHast — 130:

« 100 + 100 - 9,14% = 109, 14 wuin 100 - 1,0914 = 109, 14
* 109,14 + 109,14 - 9,14% = 119,12 viin 109,14 - 1,0914 = 119,12
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© 119,12+ 119,12 -9,14% = 130 wuin 119,12 - 1,0914 = 130

B Excel iy Opyrux 71eKTPOHHBIX TabauIlaX BO3BECTU B CTEIEHb MOXKHO
ambo ¢ ToMombl0 3HakKa * B dopmyne, Jsubo  dyHKIMEN
CTEMEHb((1 + x); (1 / n)) - 1.

EcTh Haua/1bHasA M KOHEYHAas CcyMMa

Eciu y Bac ecTh pe3yibTaT MHBECTUIIMIA 3a M3BECTHBIN MepuoA B BUIE
CYMM Ha Hayajo M KOHell 3TOr0 Mepuopa, TO BCE, UTO HY)XXKHO CeaTh — 3TO
y3HaTh OOIIYI0 MOXOMHOCTb (popmyna Ta ske: 130 : 100 - 1 = 30%) u c Heit
paccumTaTh CPeIHETOIOBYIO0, KaK ITOKA3aHO BBIIIIE.

EcTb psig moxomgHocCTel MO rogamMm

Ecmu y Bac ecTh psif AOXOMHOCTEN 3a OTAENIbHbIE TOIbl MM UMX MOKHO
BBIUMCIMTD II0 IIeHaM, TO pacuyeT CPegHEerogoBOi MOXOMHOCTU CBOIMUTCS K
IBYM CIIOCOOaMm:

1.TouCKy  cpelHero  reoMeTPUUYEeCKOro  3TUX  JTOXOJHOCTEN,
BbIpa’KeHHBIX B pa3ax;

2. YMHOXEHUIO TOXOMHOCTEeN, BbIPaKeHHbIX B pasax, IJis IMOTydyeHUsI
00111ei1 JOXOMHOCTY M pacueTy Kak B IPeabIAyIIMX TyHKTaX.

[yt pacyeTa 1Mo MepBOMY BapMaHTY IIPOIIe Bcero o0paTuThes K Excel mnn
aHaJIOTy U BOCIIOJIb30BaThCsl PyHKIIME CPTEOM (GEOMEAN). B Heé Hamo mepe-
naTh aM0O0 CIIMCOK 3HAUEHMI, MO0 I1Marna3oH siueek, B KOTOPBIX Y Bac 3aIlu-
CaHbI TOOBbIe JOXOIHOCTH, BhIpakeHHbIe B pa3ax. [IJisl mpumepa rocuyuraem
TakK uH@IamMoo B Poccun 3a 5 eT:

©2014:11,35% +1=1,1135
¢ 2015:12,91% +1 =1,1291
«2016:5,39% +1 = 1,0539
¢ 2017:2,51% +1 = 1,0251
©2018:4,26% +1 =1,0426

CPTEOM(1,1135; 1,1291; 1,0539; 1,0251; 1,0426) - 1 = 7,2% win
CPTEOM(A1:A5) - 1 = 7,2%, ecinu IIpeACTaBUTh, UTO B CTPOKAX CTOJIOIA A Te
’Ke MTOXOOHOCTM B pasax. BrTopoii BapuaHT pacueTa uepe3 YMHOXeHMe OymeT
BBIIVISIIETD TaK:

(1,1135-1,1291 - 1,0539 - 1,0251 - 1,0426)1:» -1 = 7,2%
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dopmyna cpemHero reoOMeTpUYECKOro B 060Mx BapMaHTax OAHA U Ta Ke,
HO B IIEPBOM BapuaHTe HaM Obl IOTPe60BaIOCh B3SITh KOpeHb N-0Ji CTeIleHH,
rame N — KOJIM4eCcTBO JOXOJHOCTEN, UYTO HEYIOOHO Je1aTh B IIPOCTHIX KAJIbKY-
JITOpaxX. A BO BTOPOM BapMaHTe BMECTO KOPHSI MbI MCIIOJIb3yeM BO3BeleHNE
B 00paTHYIO cTereHb (1 : n), YTO JaeT TOT sKe pe3y/abTaT U MPolie BBOAUTD.

EcTb I0XOOHOCTH 32 HEIO/JIHBIN Iop,

[Toka MbI pacCMOTpEeIM TOJBKO MOJHbIE TOOOBbIE TIEPUOIbI, HO CPeIHEero-
IOBYIO IOXOOHOCTb MOXHO CYMTATh U [IJIS HEMIOJHBIX JieT. Harpumep, Kakoii-
TO aKTUB 3a 4 roma u 6 MecsieB nmpuHec BaMm 50%. UToObl aHHYa/IM3MPOBATh
3Ty HOXOOHOCTH (IIPUBECTU K T'OJ0OBOI), B CTeNeHb HYKHO IOACTaBUTH 4,5:
0,5+ 1)1:45 -1 =9,43%. [IpuBecTu Mecslbl HEIMOJTHOIO rojga K ApOOHOI
YacTM MOXKHO pa3fenuB ux Ha 12: 6 : 12 =0,5;8 : 12 = 0,67 u Tax gasee.

[To aHa/IOTMYHOMY TIPUHLIUITY MOXHO B3SIThb JOXOOHOCTb 3a IpOIIefliee
KOJIMYECTBO IHEN B OOy M IIPUBECTU €€ K romoBoif: (x + 1)36:m — 1 rme x —
IOXOIHOCTD 3a 3TU IHU B IIPOLIEHTaX, 1 — KOJIMYECTBO AHEN, a 365 — Konuue-
CTBO OHel B KajneHaapHoM roay. Ewin moxomHocth 3a 100 gHeit rona
cocTaBmIa 3%, TO CpegHeromoBast oymet paBHa:
(0,03 + 1)©65:100) — 1 = 11,39%.

IIpuBegeHue MeCAYHOM JOXOOHOCTU K roJ0BOM

Ecnu BBl pacrosiaraeTe cpegHeMeCSIUHOM ITOXOMHOCTbIO (reomeTpuye-
CKOI1), 3TM [JaHHble MOXHO aHHyaJM3MpoOBaThb II0 TaKoit dopmyiie:
(x+ 1)2-1, rme x — DOXOOHOCTb B MPOLIEHTaX U 12 — 4MCI0 MeCSLEB B TOAY.
Hampumep, npuBeneHne MeCSYHOM OOXOOHOCTU 1% MOXKET BBIIJISIAETh TaK:
(0,01 + 1H)2-1=12,7%. To ke caMoe MOKHO JejaThb IJisl JHEBHOI, HeJle/lb-
HOJM WM KBapTaJbHOM AOXOOHOCTU, BO3BOAS B CTeIleHb IO YUCIY OHENH,
HeJesb (52) mau KBapTanos (4) B rofy.

PacueT JOXOZHOCTH C YY€TOM ABVDKEHUS CPEICTB

Bce mepeuncieHHbIe BbIllle CIIOCOOBI MTOAXOASIT IJISI pacyeTa JOXOIHOCTU
aKTMBOB WIM 9KOHOMUUYECKUX TTOKasaTeseil B BaKyyme, HO JIMYHbIe MHBECTU-
LIV COTIPSIKEHBI C MePUOANYECKUMY MMOTIOTHEHUSIMU TTOPTdheNs MU U3bSITU-
SIMM CpeACTB M3 Hero. EcauM mpocTo paccumMTaTh MOXOOHOCTb CIIOCOOAMM,
OINMCAHHBIMM BBIIIIE, PE3YIbTAT OKAKETCS MCKKEHHBIM ABVKEHUSIMU AeHer.
Hamnpumep, ecau Ha Hayajo roga y Bac 66110 100 ThIC. py6., IIOTOM BbI KYIIMJIU
akTuBbI Ha 80 ThIC. pyd., @ B KOHIIE TOfa CTOMMOCTb nopTdes coctaBmaa 200
TBIC. py0., 3TO He 3HAUUT, UTO BbI 3apaboTanu 200 : 100 — 1 = 100%. B Takux
CJTydasix eCTb HEeCKOIbKO CITOCOO0B MOCYMUTATh CBOV (DMHAHCOBBIN pe3y/abTar,
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yCTpaHMB [OBVWDKEHUSI CPeACTB U3 T[IoKasaTesst moxomHocTu. Hawmbonee
yOOOHBIN 13 HUX — 3TO pacyeT BHYTPEHHE HOPMBI (MJIM CTaBKU) JOXOJ-
HocTHu (internal rate of return, IRR), moromy uto B Excel u aHasorax mjsi
9TOr'O €CTb JIBe€ BCTpOeHHbIe (QPYHKIINN:

1. BCA (IRR) — [J1s1 peryasipHbIX BO BpEMEHU MOTIOTHEHUI U USBITUI
(HarpuMep, KaXKOblii MeCsL, KBapTal UK T'Of);
2. YACTBHAOX (XIRR) — [JIs1 HEPETY/ISIPHBIX.

Bcé, uTo HYKHO c/ienaTh, 3TO IepeaaTh B QYHKIMIO YACTBHAOX Ayarna3oHbl
s’'yeeKk C CyMMaMu U AaTaMu, TPy 3TOM MOTIOJIHEHUST OYAYT MOIOKUTETbHbIMU
yMCIaMM, a MU3BATUS OTPULIATEIbHBIMM (WUIM HA0O0pOT), a IoC/IemgHen
IOJKHA OBITh TEKYIAsi CTOMMOCTb MOPTQesist, KaK ecyii Obl BbI CHSUIM BCE B
rocinenHuit geHb. Ecim e 80 ThIc. py6. MbI ITOJIOKWIN 6 MIOJISI, TO IJIS HAIIIEro
TpyMepa 3To Oy[IeT BbII/ISIETh TaK:

» 2019-01-01: -100000
* 2019-07-06: -80000
 2019-12-31: 200000

T'omoBast MOXOOHOCTh = YACTBHOOX(B1:B3; A1:A3) = 14,56%. B KoymoHke A
ObLIM JAThI, B B — CyMMBI.
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Puck u 8pems — dee cmopoHsl 00HOU MOHembl,
8edb eciu Ovl He ObL10 OYydyuwiezo, He ObLIO Obl U PUCKA.
— Ilumep bepHcmatiu

Jltobbie MHBECTUIMM COTpsKeHbI ¢ puckoMm. Emé B 3moxy PeneccaHca
eBporeiickue TOoCyJapCcTBa BbIMYCKaAM obaurauuu s (GuHAHCUPOBAHUS
BOJH ¥ TOPrOBBIX KaMmaHuii. M yke Torma MHBECTOPbI TpeboBanu Oojee
BBICOKYIO JJOXOJHOCTh B 0OMeH Ha Gosblinii puck. Harpumep, mpoiiBeTaHue
TOProB/u B [eHy33CKOI pecmybsmKke 3aBUCEIO0 OT KOHTPOJS CPei3eMHOMOD-
CKMX TOPrOBBIX ITyTEl, ITO3TOMY IOTEPSI OCTPOBA XMOC B JreiiCKOM MOpe B
1566 romy (oH ortomien OcMaHCKOV MMIepun) HaHecaa CepbesHblii yaap I10
9KOHOMMKe pecIyOJnKM U 3acTaBuia CTaBKU IO e€ 4-5-jeTHeMy IONTY TOo/-
HSTHCS € 4 70 9%,/T, 9TOOBI KOMITIEHCHMPOBATh ITOBBIIIEHHbBIN PUCK.

Ha pgemnosuTax, B Mupe rapaHTMPOBAHHOIO [0X0Ja, HOMMHAIbHAsI CTOU-
MOCTh BaIllMX BJIOKEHMII HE MOXKET YMEHbIIUTbHCS IMOKa OAHK CITIOCOOeH Tiia-
TUTb MO cueTaM. Ha ¢GOHIOBOM pbIHKE CUTyallusi MHAasi: KpPaTKOCPOUHbIE
yOBITKM — BIIOJTHE BEpPOSITHBIN cileHapuii. YTOObI He TOAAATbCS TaHUKe,
BaKHO MOHMMATh, YTO B KaKkMe-TO MOMEHTHI Bac OXWUOAeT OTpuUIlaTeabHast
IOXOIHOCTb, ¥ 3TO HOPMAajbHO. B (pMHAHCOBOM CMBbIC/IE PUCK MOXKET OBITh
orpeJiesieH Kak BepOSITHOCTD TTOIyYeHUsT JOXOIHOCTH, OTIMYHOM OT OXujae-
MOJ1 — OOJIbIIeN UJIM MEeHbIIEN, TPUOBLIM MM YObITKA. MOXKHO CKa3aTh, UTO
pUCK B (puHaHCaX ObIBAET «XOPOLIMM» MM «IUIOXMM», B 3aBUCUMMOCTU OT
TOTO, B KaKyl0 CTOPOHY pe3y/lbTaT OTIMYAeTCS OT OXMIaHUil. DTOT OyalIu3M
(bUHAHCOBOTO pMCKa OTIMYAETCSI OT 60Jiee MPUBBIYHOTO HAM GbITOBOTO TTOHMU-
MaHust pucka. Korma peusb mageT o ¢pM3NIECKOi OMAaCHOCTM, MOMTOXKUTETbHBIX
pe3yabTaTOB He OXMIAIOT, PUCK B TAKOM (Jlydae — 3TO BCerga YTO-TO Hera-
TUBHOe, a JIyulllasi CTpaTerusi yrpaBjieHUs TaKMM DPUCKOM — IIOJHOEe ero
nsberanme. B ¢dmHaHCcax pellieHMe O B3SITUM Ha cebsI pUCKa MPUHMMAETCS
MCXOMS U3 TOTO, TIEPEeBECUT JIM «XOPOIINii» PUCK UMEIONIUICS «IJIOX0i», TO
€CTb MOXHO JIX OXXUIATh OT TOTO MJIM MHOTO aKTMBA MOJOKUTENbHbIN pPe3yilb-
Tar.

Eciu Gbl HaM Bcerma TPO3UMIM TOMbKO YOBITKU WM HyseBasl MpUObLIb,
HUKTO ObI He cTayl 6paTh Ha cebst TaKoi PUCK, ¥ BCe aKTUBBI MIPUHOCUIIN Obl
OIMHAKOBYIO JOXOJHOCTb Ha YPOBHE CaMbIX KOPOTKMX IO CPOKY IO Torariie-
HUSI TOCYHAPCTBEHHBIX OOMMUTAIlNil, CUUTAIOUIUXCSI YCIOBHO Oe3PMCKOBBIMU
(risk-free). Ho B peajibHOCTM HOXOJHOCTh OCHOBHBIX (PMHAHCOBBIX AaKTMBOB 8
COB0KYNHOCMU, TaKUX KaK aKUMUM U Oo6/iuraiuu, B CpegHeM IOJIOKUTeTbHAas.
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Xopoiine pe3yabTaThl IMEPeBeNIMBAIOT TUIOXME, TO03TOMY TOBOPSIT, UTO
PBIHOYUHBIN PUCK B03Hazpaxcdaem, VI JIIOOV XOTST HECTU COIYTCTBYIOLINIA
«IIJIOXO¥» PUCK paay IMOTEHIMATbHO ITOJIOKUTENbHOM AOXOMHOCTU. DOHIO0-
BbIil PBIHOK — 3TO MEXaHM3M [JIs B3BEIIMBAHUSI PUCKA, KOTOPBI B pPe3yilb-
TaTe CBOel pabOoThl BHIZAET YMCIO HOXOOHOCTHU. IIoMeHSTh JOXOOHOCThH Oe3
M3MEHEHMsSI PUCKaA HeJIb3sI — XBOCT He BUJISIET CO0AKOi, BO3HArpakaeHue He
maeTcst 6e3 pucka. 3a BBICOKMII PUCK MHBECTOPHI TPEOYIOT KOMIIEHCAIIMIO B
BUJIe MOBBIIIEHHON B CpaBHEHUM C O€3PMCKOBBIMM aKTMBAMMU TOXOTHOCTH,
KOTOPYIO Ha3bIBAaIOT IpeMueii 3a pucK. He kenamoomuii 6paTh Ha cebs puCK
MHBECTOP MOKET PaCCUMTHIBATD JIMIIIb HA TOXOAHOCTh, OIM3KYIO K HY/IIO MU
MHQISIMM, a KeJamluii B3SITh HAa ce0S MHOTO PMCKA JO/DKEH OBITh IOTOB
YBUIETh BpeMEeHHbIe IIOTepU Ha CUeTy, HO B JOJITOCPOYHOI IEePCIIeKTUBE U
npu 0osxcHOU Odusepcugukauuu MOXKET PaCCYMTHIBATh HA BBICOKYIO TOXOJI-
HOCTb.

CraHgapTHOe OTKJIOHEeHUue

PBIHOYHBIN PUCK MOXKXHO M3MEPUTh Pa3HbIMM CIIOCOOaMM, HO yallle BCEro
IJIsT 9TOTO WCIIONb3YIOT BOJATUIBHOCTD — Mepy WU3MEHUYMBOCTU Li€HbI
akTuBa BO BpeMeHU. Korma roBopsaT O BOJATWJIBHOCTM TOTO WJIM MHOTO
aKTMBa, OOBIYHO TMOJpPa3yMeBalOT CTaHAAPTHOE OTKJIOHEHME ero IOXOIHO-
CTell 3a Kakoy-T1o nepuopg,. CiydaiiHble BeJIMUMHBI MMEIOT MaTeMaTu4ecKoe
OXXHMJaHUe — 3TO cpefHee apubmMeTIecKoe CIydaitHbIX MCXOA0B (pe3ysbTa-
TOB). Pa30poc 3HaueHMit CIy4aifHOM BeJIMUYMHBI HA3bIBAIOT AUCIEPCHENt
(variance), a KBaJpaTHbI/i KOpeHb U3 AUCIIEPCUM HA3bIBAIOT CTAHAAPTHBIM
oTrkiIoHeHMeM (standard deviation) mMam cpegHeKBaApaTUUECKUM OTKJIOHE-
HueMm (CKO), koTopoe 0603HAYaIOT CTPOYHON I'peuecKoii OYKBOII cuema — o.
CraHmapTHOe OTKJIOHEHMe I10Ka3blBaeT, KaK JaJIeKO OTCTOSIT KOHKDETHbIe
3HaueHMsI (TOYKM) MAHHBIX OT CBOEro cpemHero apudpmerudeckoro. Kim,
roBOpS TIpoIie U MPUMeHNUTEeTbHO K (MHAHCOBBIM aKTUBaM, KaK CUJIbHO IleHa
CKaueT BBepX-BHM3. B KauecTBe wuatocTpauuy Ha puc. 3.1 mokasaHsl OBa
Habopa cIyyaiiHbIX BEJIMYMH, MEHSIONIMXCST BO BpeMeHN. O6a MMEeIT Ofi1Ha-
KOBOe CpelHee 3HaueHMe, HO y psAla 3HAueHMi B JIeBOV yacTu rpaduka
cTaHgapTHoe oTkIoHeHMe 30%, a B mpaBoii — 5%.
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Puc. 3.1. /Tee nocnedosamesibHOCMU 8€JIUYUH, UMeSI 0OHO U MO Hce cpedHee
3HaueHle (MamemMamuueckoe 0xcuddHle), N0KA3vl8a0m pa3Hyio ducnepcuro
U cmaHOapmHoe OMKJ10HEHLUE.

PaccMoTpuM pacueT YIIOMSIHYTHIX BbIllle MapaMeTpOB Ha IIpoCTelilieM
npuMmepe. IIpeacraBum, YTO Y HAC €CTb MOHETKA M MbI ITogopocuy eé 10 pas.
Peliky Mbl B3IV 3@ HOJIb, @ OpeJI 3a eAVHUILY U TTOIyIM/IM TaKoi Habop 1CXo-
mos: 0,0,1,1,1,0,0, 1, 0, 1. MaTemaTn4eckoe oxumanue (cpemgHee apudpme-
TUYECKOe) B 3TOM ciydyae cocTaBuiio 0,5, UTO COOTBETCTBYET paBHOI BEPOSIT-
HOCTM BBINAAeHMs Opja WA peliku. Jucnepcus 3TuUX 3HadyeHui paBHa 0,28
(BprumciieHMe 1Mo ¢popmysie OMyCTUM [IJISI TIPOCTOTHI), a KBAJPATHbBI KOpEeHb
u3 gucnepcun (CTaHAapTHOe OTKIOHeHMe) paBeH 0,2801:2 = (0,53 (kBampart-
HBIVi KOpeHb MOKHO HaiTI, BO3BES YMCIO B 0OPATHYIO CTEIIEHb).

bosiee mpakTUUHBIN TIpUMep — OOXOLHOCTb POCCUIMCKOTO PbIHKA aKIUiA C
Y4eTOM BBIIJIAYEHHBbIX AMBUAEHOOB 3a 5 yseT ¢ 2014 mo 2018 rox: -1,84%
(2014), 32,28%, 32,78%, -0,19%, 19,09% (2018). MaTemaTnueckoe oxxugaHue
rOAOBBIX JOXOOHOCTEN cocTaBmuio 16,4%, nucnepcus — 2,8% u ctaHgapTHOE
OTKJIOHeHMe — 16,9%. Ymo6CTBO MCIIOAb30BaHMSI CTAHIAPTHOTO OTK/IOHEHMS
3aKJI0YaeTcss B TOM, UTO OHO M3MepsieTcsl B eAMHUIIAX CaMO} C/Iy4aiiHO
BEeJIMYMHBI, TIO3TOMY ¥ Ha3bIBAeTCS CTAaHAAPTHBIM. B cirydyae romoBbIX JOXO[I-
HOCTEl, BbIPAKEHHBIX B IPOLIEHTaX — B IPOLEHTAaX TOLOBBIX, a B Cly4dae
MOHETKM 3TO ObIJIO ITPOCTO YMC/I0. BaskHO IMTOHMMATh He TOJIbKO KaKyIo JOXO/I-
HOCTb MOXKET ITPMHECTM aKTMB, HO ¥ KaK CUJIbHO €ro IieHa MOXXeT MeHSIThCS
BO BpeMeHM. CaMO CTaHZApTHOE OTKJIOHEHME JIIDObIX aKTMBOB TOXKE He SIBJIS-
€TCSI TIOCTOSIHHOM BEJIMUMHOM M CO BpeMeHeM MEeHSIeTCs, OOHAKO
IOJITOCPOYHO COXpaHseT CBOV CpeqHMI1 YPOBEHb.
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[Ipolie Bcero cumMTaTh CTAaHAAPTHOE OTKIOHEHME B JIIOOBIX 3JIEKTPOHHBIX
tabnuiax (Excel, Google Sheets, LibreOffice u ananoru). Bo BCTpoeHHYyIO B
HUX QYHKIMIO CTAHAOTK/IOH (STDEV) OCTaTOYHO TepenaTh AMana3oH siueek C
noxomHocTsiMu. CKopee BCero BbI TaKKe BCTpeTuTe GYHKIMMU STDEV.S (S =
sample, BbI60OpKA) 1 STDEV. P (P = population, reHepanbHast COBOKYITHOCTb), U3
HUX MUCII0/Ib30BaTh CjieayeT STDEV.S, ITOTOMY UYTO BCex 3HaueHMit reHepab-
HOJi COBOKYITHOCTM Yy Hac OObIYHO HeT. CTaHJapTHOE OTKIOHEHME MOXKHO
CUMTATh IS OXOMHOCTel Ha TOHOBBIX MM JIIOOBIX NPYTUX MHTepBajax,
BbIpaKEHHBIX B IMPOIIEHTaX WM pasax, MPUBOAUTH MeCSYHOe CTaHIapTHOe
OTKJIOHEHMEe K TOOOBOMY M Tak masee. [lonyuyeHHOe U3 JHEBHbBIX, HEJIEIbHBIX,
MECSTUHBIX WJIM KBApTaJbHBIX JOXOMHOCTEl 3HaueHMe MOXKHO IPUBECTU K
rO40BOMY (QHHYQ/IM3MPOBATh):

e 113 1THEBHOTO B rOA,0BOE: YMHOXaeM IOTyYeHHOe 3HaUeHMe CTaHAapTHOTO
OTKJIOHEeHMSI [OHEBHbIX [OXOOHOCTE Ha KBaJApaTHbII KOpPEeHb U3
KOJIMYECTBA TOPIOBBIX AHEN: CTAHOOTK/IOH(..) * KOPEHb(252). OOBIYHO
6epyT 252 OHS B romy, HO B 3aBMCMMOCTM OT KaJIeHJapsl KOHKPETHOJ
OMPKM YMCIJIO TOPTOBBIX THEN B TOAY MOKET OT/IMUaThCs. BMecTo n3Bieye-
HUSI KBaIpaTHOTO KOPHS Mepuof MOKHO BO3BECTM B OOPATHYIO CTeIleHb:
CTAHOOTKJ/IOH(..) * (252 ~ (1 / 2)D.

» I3 Heme/NbHOrO B TOJIOBOE: YMHOKaeM Ha KBaJpaTHbII KOpeHb U3 52
Hele/Ib B TOIy: CTAHOOTK/IOH(...) * KOPEHb(52).

e I3 MeCcSYyHOro B TOOOBO€: YMHOKaeM Ha KBaJApaTHbI KOpeHb u3 12
Mecs1eB B Toay: CTAHIOTK/IOH(...) * KOPEHb(12).

e I3 KBapTaJIbHOTO B TOOBOE: YMHOXaeM Ha KBaApaTHbBIA KOpeHb u3 4
KBapTaJIOB B rofy: CTAHIOTKNOH(...) * KOPEHb(4).

1 Ha060pOT — M3 TOAOBOTO 3HAUEHMSI MOKHO TOJYYUTDb MPUOIU3UTEND-
HOe JHeBHOe, HefleJIbHOe, MeCSTYHOe M/ KBapTaabHOe, eC/v MOAeIUTh ero Ha
KOpeHb M3 COOTBETCTBYIOIIEro mepuona. AHHyanausalus He JaeT TOYHOTO
3HauUeHMs CTAHAAPTHOTO OTKJIOHEHMS TOAOBbIX TOXOAHOCTEN, a CITYSKUT JINIIb
rpy0oii ammporcuManuein® (mpubamskeHnueM), IMOTOMY UTO TOHOBasl TOXOI-
HOCTb — 3TO IIPOM3BeJeHMe THEBHBIX, MECSUHBIX MM OPYTUX TOXOLHOCTEI,
BbIpasKeHHBIX B pa3ax, a He UX CyMMa, ¥ YMHOXXeHMe Ha KBaJpaTHbI/i KOpeHb
1711 TOUHOTO pacyeTa MpUMEeHSITbCS He MOXKeT.

I/IHTepHPETaHI/IH CTAaHIAPTHOIO OTKIIOHEHUSA

Yro HaM JaeT 3HaHME CTAaHJAPTHOTO OTKAOHeHMs? [ToMMMO cpaBHEHMS
aKTMBOB M0 3TOMY TapaMeTpy MeAy C000ii, C ero MoMoIlbi0 Mbl MOXEM
MIPUKUHYTH BEIMUYMHY BO3MOXHOTO YOBITKA, BOCITO/Ib30BaBIINCh MIPABUIOM
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Tpex curM. [loutu Bce 3HAUEeHUS CAy4YAMHON BeIUYUHBLI NPpU HOPMAJIbHOM
pacnpedeneHuu (Ha (OHIOBBIM pPBIHKE paclipefeeHne TOXOTHOCTell He
COBCEM HOpPMAaJIbHOE, YTO eIllé OOCYAMM HIKe) 3aK/IIOUeHbl B MHTEpBaI *3
CTaHJAPTHBIX OTKJIOHEHUS (o). BepoaTHOCTh TOro, UyTO C/iyyairiHas BelnyuHa
MpUMeT OOoJIbIliee MM MeHbIIlee 3HaUeHMe, yeM e€ MaTeMaTuyeckoe OXuia-
HMe 30, MuHMMaibHa (MeHblie 0,3%).

* BeposTHOCTDb BXOKIE€HUS JOXOAHOCTU B MHTEepBal £1o = 68,27%;
e 20 =95,45%;
e £35 =99,73%, orcrona 100% ciydaes — 99,73% = 0,3%.

OTO [aeT HaM BO3MOKHOCTb TpeJICTaBUTb CBOM MaKCUMaJibHble YOBITKU
MM TPUOBUIM M BEPOSITHOCTh MX BO3HMKHOBEHMSI 3apaHee. Hampumep, 3a
nepuof ¢ 1970 o 2023 roa ctaHAAPTHOE OTKJIOHEHME rOA0BbIX TOXOAHOCTENM
MHOeKca akiuit pa3BuThix crpad MSCI World Net cocraBuno 17,4%, a cpen-
Hee apudmeTuyeckoe (MaTemaTtuueckoe oxumanue) — 10,4%. BenuumnHa
BO3MOXHOTO YOBITKA B [Mamna3oHe OT -2 10 -30 JIESKUT MEXKIY
10,4% — 17,4% - 2 = -24,4% wn 10,4% - 17,4% - 3 = -41,8%. YuuTbiBasi, 4TO
OTpULIATeIbHbIE 3HAYEeHMSI — 3TO TOJIBKO IOJIOBMHA pacnpeneneHns BeposiT-
HOCTel HukKe Hyasd (BeOb €eCTb U IIOJOXUTE/NbHbIE), BEPOSITHOCTh €ro
nosiByienust paBHa (0,9973 —0,9545) : 2 = 2,14%, a BepOSITHOCTb IOSYUYUTh
yObITOK HIKe -41,8% cocrassieT Bcero (1 —0,9973) : 2 = 0,14%. B peanbHo-
CTM MaKCUMMaJbHbII YOBITOK 3a KaJieHJapHbI/ Tofl 10 3TOMY MHEKCY ObLI
nosiyueH B 2008 romy u cocrasui -40,7%.

Pa3zmep BBIOOPKM MMeeT 3HaUeHVe

BbIOOPOYHOI COBOKYITHOCTBIO B CTAaTUCTMKE Ha3bIBAETCS ITOABepraemMast
aHaIM3y YacThb T'eHepaJIbHOV COBOKYITHOCTM €IVHMI] HAOMIONEHUSI, TO eCTh
BCEX CYIIEeCTBYIONIMX 00beKTOB. Yallle BCero n3-3a HEBO3MOXXHOCTY OXBATUTh
Hab0feHeM BCIO COBOKYITHOCTb 00BbEKTOB, CTATUCTUKM [ie/Ial0T BbIBOIbI O
Helt 110 BbIOOpKe. ECiM MbI XOTMM 3HATh KaKyI0 JOXOIHOCTh IIPUHOCSIT T MU
MHbIe (UMHAHCOBBIE aKTMBBI, TO BBIOOPKOI OYOyT MPOIIble AOXOMHOCTU 3a
KaKoOii-TO Tepuoj, BpeMeHM, a TreHepajJbHO COBOKYIIHOCTBIO — 3a BeCh
1epuof, CylieCTBOBaHMS aKTMBa (Takue [JaHHble He Bcerga OOCTYIIHBI,
M03TOMY IIPUXOAUTCS JleyiaTh BIOOPKM). YeM Goribiiie OymeT pasmep (Tlepuoj)
BBIOOPKM, TeM Bblllle €€ CTaTUCTUUYeCKasi 3HAYMMOCTb, TO €CThb BbIIlIe
penpe3seHTaTUBHOCTb OTHOCUTEIbHO reHEPAJIbHOM COBOKYITHOCTH.
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IIns maHHBIX C pa3HbIM 3HAauyeHMeM CTaHAAPTHOTO OTKJIOHEHUSI pa3Mep
pernpeseHTaTUBHOM BhIOOPKM OT/IMYAETCSI — UeM BOJIaTUIbHEe MUCCaeqyeMbli
HabOp JaHHbBIX, TeEM OOJIbIIE TPEOYEeTCS B3SITh IIePUO/I, YTOObI BHIBOJBI O HEM
ObLIM aJeKBaTHbI T'eHepaJTbHO COBOKYIHOCTH. Hampumep, ro6aabHbIN
PBIHOK aKIMUi UCTOPUYECKM MMeJ CTaHOAapPTHOe OTKJIOHEHVEe HOMMHAJIbHBIX
rOIOBBIX HOXOAHOCTei Oosbine 20%, UTO HAK/IAAbIBAET OrpaHMUYEHMs Ha
TpebyeMblii OIS PeIpe3eHTaTUBHOCTM pas3Mep BbIOOPKM. UTOOBI HenaTh
KaKye-TO BBIBOJbI O JOXOOHOCTU KjIacCca aKTMBOB C TAaKOW BOJIATUIbHOCTHIO,
HY)KHO paccMaTpuBaTh MepuoAbl KAK MUHMMYM B ITOJIBEKA, a JIydIlle OOJIbIIIe.
Bcé 3TO 3HAUUT, UTO AOXOAHOCTh TAKOTO BOJATUIbHOTO KJjIacCa aKTMBOB KakK
akuuyM 3a nociaemuue 5, 15 mam 30 jeT BIIOJIHE MOXKET OTIMYAThbCI Ha
CKOJIBKO-TO ITPOII€HTOB I'OIOBBIX OT TOTO, UYTO OBIJIO B TAKOM K€ IepUOJe B
MpoIuIOM My 6ymet B 6ymyimeM. Ho mo mepe yBenndeHus: pasmepa BbIOOPKU
IAaHHBIX (TIepMoa) TOXOAHOCTb OyIeT CTPEMUTHCSI K CBOEMY CpeTHEMY MCTO-
pUYeCKOMY 3HaYeHMI0, KOTOpOe MOKHO MCIIOJIb30BaTh MIPU MHBECTULIMSIX HA
IOJITMI CPOK KaK Haubojiee BePOSITHBIN CIIeHAPUIi1 pa3BUTUSI COOBITHIA.

OT PMUCKa SMUTEHTA 1O CMCTEMHOTO

O0Ho mo, umo Ham npuxodumcs 6pamse Ha cebsl PbIHOUHDBLL
puck, yxe docmamouHo nuoxo. Tonvko dypax eo3vmem

Ha cebs1 00NONHUMENbHbIL PUCK, UmMoObl HaHecmu cebe
euwjé 6osivuie yujepba us-3a nuoxoti dusepcugurayuul.
U3sbezaiime npobnemy — nokynatime kauecmeeHHble
uHoeKcHole (poHObI U 8adetime 8cem PbIHKOM.

— Yunvsam bepHcmati

Eciu BbI TIOKyIlaeTe ILieHHble OymMaruM OMHOM KOMITaHMM, UMX SMUTEHT
MOSKET pa30puUThCs. B TakoM citydae ¢ 60JbINOI BEPOSITHOCTHIO MOXKHO TTOTe-
pSITh BCE BJIOKEHHbBIE cpefcTBa. Kpome TOro, B 6M3Hece KOMITAHUM MOTYT
BO3HMKHYTbH KaKMe-TO MPOoOIeMbl, M3-3a KOTOPBIX CTOMMOCTh aKIIMii MOXET
CHU3UTBCS MU TepecTaTh pacTy Ha HeollpeaeneHHbI CpOK. Bcé 3To Ha3bIBa-
€TCS PUCKOM OTAEJIbHOTO SMUTEHTA, HECUCTEMHBIM WV MANOCUHKpaTHUIe-
CKMM PMCKOM. B 4aCTHOCTM, ITOSTOMY aKTMBHOE MHBECTMPOBAHME U BHIOOD
OTIe/IbHBIX IIeHHBIX OyMar — 3TO CJI0KHO. HUKTO He 3HaeT Oymyliee u HET
rapaHTUM TIOTYUYEeHUST TOXOMHOCTM BBIII€ PHIHOYHONM MM Haxke CBOUX HEHET
obpartHo. ITpoie KyImuTb KAk MOXHO 60blUle YeHHbIX OYyMaz HA PblHKE VI TEM
CaMbIM 3aIOJyYMUTh B CBOJ ITOPT(hE/Ib CUCTEMHBbIN UV PhIHOYHBIN PUCK.
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Ha npumepe axkiuit HeCUCTEeMHbIV PUCK C YBeIMUYEHUEM UMCIa KOMITAaHUM
B mopTdesie cHavana GbICTPO, a 3aTeM BCE MeljleHHee CHIKAeTCs M pubIn-
JKaeTcsl K CUCTeMHOMY PUCKY KOHKPETHOTr'O PbIHKA, YTO MTOKAa3aHO Ha puUC. 3.2
Ha npuMepe akiuii komnauuit 3 CHIA. Ilo ropM3oHTa/IbLHON OCU — UYMCIIO
o6ymar B mopTderie, 10 BepTUKAIbHOV — CTaHIapTHOe OTKIoHeHMe. [To mepe
yBeIMYEHMS YMC/Ia KOMITaHMIi B MOpTdesie ero puck CHMUKAETCS U IMPUOImKa-
eTcsl K ppIHOUHOMY YpoBHIO (imHusl market risk Ha sieBom rpadwuke). bonee
TOJTHAsI TPAeKTOpMsI ero CHIDKeHMS ToKasaHa Ha rpaduke crpaBa. 37ech 3a
HOJIb 110 BePTUKAJIbHOM OCU B3SIT YK€ PbIHOUYHBIN YPOBEeHb pucKa. Kak BUIHO,
CTaHJapTHOe OTKIOHeHMe moprdens u3 100 akuuii, XOTb U MPUOIMKAETCS K
PBIHOYHOMY YPOBHIO pMCKa, BCEé PaBHO OCTAeTCs BbIllle HEro, Beab 00Iee
KOJINYECTBO aKLMI1 HA 9TOM PbIHKEe — HeCKOJIbKO ThICSY.

Standard deviation (% p.a.) Residual risk of portfolio of n stocks (% p.a.)
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10 risk 10
0

1 5 10 15 20 25 0

Number of stocks (n) 1 10 20 30 40 50 60 70 80 90 100
Porfolio of n stocks Portfolio of all NYSE stocks Number of stocks (n)

Puc. 3.2. Kak yposeHb pucka nopme@ersi, 8blpaxiceHHbslll CmaHOapmHsLM 0mMKI10HeHUEeM
(no eepmuKanbHOU 0CU), MEHSIEMCsl C yee/lUdeHUEeM YUCId aKkyull (N0 20pu30HMAa1bHOU
ocu). icmouHuk: Elroy Dimson, Paul Marsh, Mike Staunton — Credit Suisse Global
Investment Returns Yearbook (2022)

BaHKpOTCTBO OTHENIbHBIX KOMIIAaHUI [TepecTaeT UTrpaTh 3HAUMMYIO POJIb C
yBe/lIMueHeM uxX umciaa B moprdene. Tem He MeHee, 3TO He 3HAUUT, UTO
MOYKHO KYIIUTb JECSITOK aKIU U TeM CaMbIM AOCTUYb MAaKCUMAJIbHO OUBEP-
cuukauyu. s pa3sHbIX PHIHKOB U IIEPUOAOB JTOCTATOYHOE UMCIO aKIUit
MOKET BapbMPOBAThCSI, HO €C/IM B3SITh KAKO-HMUOYIb PIHOK M3 COTEH U JaxKe
THICSTY OyMar, TO MOXKHO CKa3aTh, YTO yKe mpu 30 akiusIxX B moprdese BoJa-
TWJIbHOCTh MOXeT 0Ka3aTbCsl IIPMMEPHO PaBHOM PBIHOYHOM. OmHAKO [eaTh
BBIBOJIbI 00 OXKMIAeMOI JOXOZHOCTU MICXOHS M3 OJHOV BOJATUIBHOCTY He
CTOUT, TIOTOMY UTO ITOXOyKasli Ha PhIHOYHYIO BOJATUJIbHOCTb y IOpTdens u3
HECKOJIbKMX [EeCSITKOB aKLui eljeé He O3HayaeT MIEHTUUYHYI0 PbIHOYHOM
IIOXOOHOCTb.
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Ha ¢poHI0BbIX pbIHKAX CTpPaH, IJe TOPIYIOTCS ThICSUYM Oymar, IJisl IoayJe-
HUSI PBIHOUHOM TOXOMHOCTU TOTpebyeTcs BKIOUMUTH B MOpPTdenb ropasmio
6o0sbIlle akIMii (COTHM). DTO CBSI3aHO C HETPOIOPIIMOHAIBLHOCTBIO pacipeie-
JIeHUsI TOXOMHOCTel MeXIy OTHeNbHbIMM OymaraMu B moptdese. BombiimH-
CTBO aKIMii TIPUHOCST MOCPEACTBEHHYIO JOXOAHOCTh — HIVDKE PBIHOYHON U
oaxke HUKe HayMeHee PUCKOBBIX JOJTOBBIX Oymar, M TOJIBKO HEKOTOpPbIE
IOKa3bIBAIOT BBICOKYI0, BBITSATMBASI PbIHOUHYIO JOXOOHOCTh Ha OXUIAeMbIi
ypoBeHb 0. BripoueM, 1111 BeCbMa TOYHOTO MPUOIMKeHMS K PhIHOYHO J0XO]I-
HOCTM ITOKYTIATh Bce 6e3 MCKIIoUeHMsI OyMaru Ha PhIHKe TOXe He TpebyeTcsl.

MaJto mpu6au3uTh CBOI MOPTQETb K CUCTEMHOMY PUCKY M YMEThb pacCuu-
TaThb CBOM BO3MOSKHbBIE€ YOBITKM, UCITO/Nb3YsI CTAHIAPTHOE OTKJIOHEHME ITOpPT-
desns. [Ins yCIielHOTO JOJITOCPOYHOTO MHBECTUPOBAHUS TPeOyeTCs MpaBUiib-
HOe OTHOIIeHMe K PUCKYy. I MMEeHHO C 3TMM y MHBECTOPOB Yalle BCero
OBIBAIOT MMpo6sieMbl. B HamieM reperpy>keHHOM MHpoOpMaliueii Mupe CTOUT
TOMBKO AaTh moBog, CMU HanucaTh PO CHUKEeHMeE 1IeH Ha KaKyue-TO aKTUBBI,
M OHM 00S13aTeJIbHO YCTPOSIT M3 3TOro Karactpody. Bosbmute mepmombl
3aMEeTHBIX KOpPPeKLMii Ha PbIHKE, ¥ Bbl YBUIAUTE, YTO HE OBLIO HU OITHOTO
pa3sa, yTo6bs1 CMI He HauMHaIU TOTOBUTHCS K KOHIY CBeTa WU HOBOV Benn-
Koit merpeccun. OOBIYHO Uyepe3 MecsI MM HeCKOJIbKO BCE 3aKaHUMBAJIOCh, U
OITMMM3M BO3BpaIllajiCs B 3ar0OJIOBKM HOBOCTeNM. B Xyammx ciaydasix HacTyM-
JIeHUS HACTOSIIIEr0 KpU3nca U «MeaBeXbero pbIHKa» MHBECTOPAM MPUXOIN-
JIOCh KOATh BOCCTAHOBJIEHMSI CTOMMOCTHM TOpTdesneii 60mee MPOmOIKUTENb-
HOe BpeMsI — HeCKOJIbKO JIeT U 6oree.

[Toxka BbI He MPOJAJIN aKTUBbI, IIPU YCIOBUM AOCTATOUHON AMBepcudmKa-
MM Ball YOBITOK €CTh TOJIbKO Ha Oymare. VicTopus IoKa3bIBaeT HaM, UTO
KOPPEeKLMI0 UAM KPU3MUC MHBECTOP C MPaBWIbHO OAUBEPCUPULIMPOBAHHBIM
noptdeseM MOXKeET IepeXaaTh U Jaske UCIOIb30BaTh cebe BO 61aro, Kak pac-
npodaxcy akmueos. HeombITHbIE MHBECTOPHI CKIOHHBI MYTaTbCSI ¥ MPO/IaBaTh
aKTUBBI NIPU MAJAEHUN UX CTOMMOCTU U KaJHUYATh, BUAS PaCTylue 1[eHbl, B
pe3ynbTaTe nokynasi ceou akmuesl dopo20 u npodasas dewiego. Jlydiiie neii-
CTBOBaTh HA000pOT, Kak ckaszan YoppeH Baddert, «boitTech, Korma apyrue
>KaIHMYaAIT U OyabTe sKaJHbIMM, KOTAA Apyrue 6ositcsi». Vnu mpocTo pery-
JIIPHO MTOKYTIaTh aKTMBbBI B MOPTdeIb COIIACHO CBOEMY IUIaHy, He obparnast
BHMMAaHMe Ha HOBOCTYU U ABVDKeHMeE IIeH. [IJIT 3TOTO XOPOIIO Obl YeTKO ITOHU-
MaTb CBOM (pMHAHCOBbIE 1M M TOPU3OHT MHBECTUPOBAHMS, HAYUUTHCS
MBICJINTH JOJTOCPOUYHO, YTOOBI HE MOJJAaBaTbCS CUIOMMHYTHBIM IepeMeHaM
HACTPOEHMS Ha PbIHKe.
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PacrnipegeneHune J0XOQHOCTEN Ha PbIHKE aKIUii

[lon pacmpepeneHneM OOXOOHOCTENM IOAPA3yMEBAETCS CTATUCTUUYECKOe
pacripefesieHre BepOsITHOCTEN 3HAUeHMI CJIy4yaliHOM BeJIMUYMHBI, B KaueCTBe
KOTOPOJ1 BBICTYTIA€T JOXOJHOCTb KAaKOT0-MO0 aKTMBA MM KIacca akTUBOB 3a
KOHKpEeTHBIN mepuof. Ilpoie roBopsi, pacripenejieHue BepOsSITHOCTEN OaeT
HaM CIocob y3HaTh C Kakoil BeposiTHOCTbIO OT 0 1o 1 ciayvaiiHasi BemuunHa
MpUMeT TO WM MHOe 3HaueHMe. CUMTaeTcCs, YTO Ha (POHIOBBIX PbIHKAX Ha
MHTEepBa/Iax BpeMeHM IIPUMEePHO OT 1 roma AOXOAHOCTY paclpenesnsoTcs 1o
KPYBOI1 BepOSITHOCTEN TaKMM 00pa3oM, UTO CTAHOBSITCSI OUeHb ITOXOXMMM Ha
KPUBYI0O HOPMAaJ/ILHOI'O pacrpepneneHus (raycCuaHy, 10 MMeHU HeMeILKOTo
maremaTtuka Kapna ®@puppuxa l'aycca, puc. 3.3). XoTsa gasee Mbl BbISICHUM,
UTO peajbHOE pacripefejieHre NOXOTHOCTEe He IOTHOCTbI0 COOTBETCTBYET
3TOM KPUBOJ, OHA BeCbMa HEIJIOXO OINMChIBAeT IPOUCXOAsIIee Ha PbIHKE Ha
OTHOCUTEJIbHO JJIMHHBIX MHTEPBa/IaX BDEMEHU.
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Puc. 3.3. Kpusas HOpmMaibH020 pacnpedenerus. ITo 20pu3oHmansHoli ocu —
8eu4UHA CMAaHoapmHo2z0 OMKAOHEHUSL, N0 6ePMUKA/IbHOL — cOOmeemn-
cmeyruwasl eMmy 6eposimHocms. IIpoyeHmst — 3mo uacmoma nonadaHust
3HAueHUsl CMaHOapmMHOz0 OMKJIOHEHUS 8 3aKpauwleHHY0 06aacms nod
kpueoli. UicmouHuk: M. W. Toews — wikipedia.org

CMBIC/T HOPMaJIBHOTO pacIpeneieHus 3aK/I4aeTcs] B TOM, UTO OCHOBHAas
YaCTh 3HAUYEHUM CIy4ailHOM BeJIUYMHBI KOHLIEHTPUPYETCS BO3Jie CBOEro
cpenHero apupMeTUUecKoro (MaTeMaTUUeCcKOro OKMUIAHMS), a 3SHAUEHMS 10
KpasiM KpPUMBOI, TO €CThb CUJbHO OTAMYAIOIIMECS OT CPeOHero, Ciay4aroTcCs
penko. Yem 6oJibllle 3HaU€HME OTKIOHEHO OT CpeHero, TeM MeHbIIIe BepOSIT-
HOCTb ero IosiBjieHusi. YToObI MPOBEpUTH COOIIONAETCS JIM HOpMaJbHOE pac-
rpeeneHre OOXOOQHOCTeM Ha pbIHKE aKliuii, BO3bMEM peajibHble€ T'OJOBbIE
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noxopHoctu akuuit CIIA Ha nepuoge ¢ 1871 o 2018 ron, ¢ yueTom OMBUAEH-
noB (1o maHHbIM PoGepra Illmminepa). x cpenHee apudmeTnueckoe coCTa-
B0 8,5%, a craHmapTHOe OoTKIOHeHue — 18,5%. Ecyiu 6b1 KpuBast HOpMaJib-
HOTO pacIipefieieHs TOJTHOCTBhIO OTIMChIBAJ/Ia AMIOMPUUECKOe pacrpeeneHne
IOXOmHOCTe Ha GOHIOBOM PbIHKE, TO:

e 68,27% BpeMeHM HOXOMHOCTb ObljIa ObI MEXKAY CpemHUM apudMeTuye-
CKUM * OTHO CTaHJapTHOe OTK/IOHeHue (-10% u +27%);

« 95,45% BpeMeHM — MEXIy CpegHUM * 1Ba CTaHIAPTHBIX OTKIOHEHMS
(-28,5% u +45,5%);

* 99,73% BpemMeHU — MEXIOY CpefHUM * TpU CTAHAAPTHBIX OTKIOHEHWS
(-47% n +64%).

HabmiogeHe 3a pea/ibHbIMM JaHHBIMM JaeT XOTb U MOXOKMI1, HO BCE ke
OT/IMYaroIuiics pesyabTaT. Ha camoMm [erne KajneHIapHbIe TOJOBbIe TOXOLHO-
¢ty pbiHKa akuuii CIIA Bbiiiie MHQASIMY 32 3TU 148 j1eT yKiIaabIBalNUCh:

e B OJTHO CTaHAAPTHOE OTKJIOHEHMe OT cpelHero apudmerndeckoro: 67,6%
BpeMeHH;

* B IBA CTAHIAPTHBIX OTKIOHEHUS — 93,9% BpeMeHMu;

* B TPU CTaHIAPTHBIX OTKIOHeHus — 100% BpeMeHM, 3HAUEHUN 3a TIpefe-
namm -47% u +64% 3a 3TOT mepuop He ObLIO, MMHMMAIbHAS M MaKCU-
MaJjibHas JOXOAHOCTb cocTaBmiu -38,5% B 1931 romy u +57,2% B 1954.

9 u3 148 ner npuHeCIM TOXOGHOCTh MeHbIe -28,5% wimn 6osbine +45,5%
(IBYX CTaHOApPTHBIX OTKJIOHEHWUI), YTO cocTaBmIO 6,1% ciyyaeB — Oosblile,
yeM OXujaaeMasi COIVIaCHO HOPMaIbHOMY paclipefe/ieHUI0 BepOSITHOCTb
100% — 95,45% = 4,55%. Pa3Huiia He Tak BeJIMKa, HO OHA €CTb U TOBOPUT O
TOM, UTO aHOMaJIbHbIE JOXOOHOCTM Ha PbIHKE aKIuii 60jee BepOSITHBI, UeM
rpeacKa3biBaeT HOpMajbHOe pacrnpeneneHue. [locMOTpuM Ha Te ke JaHHbIe
no CHIA Ha rucrorpaMmme pacripefeneHus SOXOLHOCTel (puc. 3.4), rame oHu
rojeieHbl Ha MHTepBasibl 10 10%, M KaXKAplil TOM, OIpeaeeH B CBOIl MHTeP-
Baj. CTOMOMKM OTOOpaykalOT peajibHble MaHHbIe, a ITYHKTMPHAs JVMHUSI —
3HaueHMs], KOTOpbIe TpeAcKasbiBaeT HOpMa/IbHOe paclipefesieHue OOXOIHO-
CTe.
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Puc. 3.4. McmouHuku doxo0Hocmeli akuuli: Robert Shiller, Yahoo Finance;
uHgpasyuu: Robert Shiller, Bureau of Labor Statistics

I'padpuk HaTTOMMHaeT KPMBYIO HOPMaJIbHOTO paciipefeneHus, HO KpaHuUx
3HAUYeHMII HEMHOro OoJibllle, YeM ITpeIiojaraeT rayccuMaHa, a 3HAUMT OHU
corydaioTes vare. VHTepBan or -40 mo -30% BK/IHOUaeT B Ce0ST 5 romoBBIX
IOXOIHOCTE, YTO O0JIbllle, YeM Y IpeabIayIinero uurepaaa ot -30 mo -20%
(4) ¥ yeM TOJIOXKEHO 10 HOPMAJIbHOMY pacIipefie/ieHNi0, a MHTepBas ot 50 [o
60% comepsKUT B cebe CTOIBKO ke CydaeB JOXOMHOCTH (3), CKOJIBKO U TIpeIbl-
IOyIINit, XOTs COIJIaCHO HOPMaJIbHOMY pacrpeneeHuIo TO/KeH ObITh MeHee
BEpOSITHBIM. DTO Ha3biBaeTcsl TOACThIMMU xBoctamm (fat tails) kpuBoii pac-
rpesieJieHMsT — BMECTO TOTO, YTOObI CTPEMUTBHCS K OCM abcIimce (HyJ/eBoit
BEPOSITHOCTM), KpUBAsi MOXET OTPbIBAThCSI OT HEE, UTO He COOTBETCTBYET
HOpMajJbHOMY pacrpepeneHnio. TOT ¢hakT, UTO KpymHble MPOCaaAKM UJIN aHO-
MajJbHO BBICOKME [IOXOQHOCTM He HACTOJAbKO MaJOBEpOSITHbI, Kak
MpeicKa3bIiBaeT rayccuaHa, Ha3bIBalOT XBOCTOBBIM pPUCKOM (tail risk).

Mepoii TOMIMHBI XBOCTOB siBjsieTcs KO3 duumeHT 3kciecca (kurtosis),
KOTOpBIi Y HOpMaJbHOTO paciipeneneHusi paBeH 3. Eciu 3HaueHue kurtosis
6osblie 3, 3HAUMT aHOMaJIbHbIe ClleHapuy 60Jjiee BEPOSITHBI, YeM B HOPMaJlb-
HOM paclipefiejieH |, ¥ Hao60poT. [Ipyroe oTianume sMIUPUUYECKUX pacIipe-
neneHuii Ha QOHIOBBIX PhIHKAX OT HOPMAaJIbHOTO BhIpaskaeTcss Ko3dhduim-
eHTOM acumMeTpum (skewness). JleBasi u mpaBasi 4aCTU KpPUBOJ HOpMaJb-
HOTO pacrpeneneHys OgMHaKOBble, 3HaueHMe kKosdoduimeHta paBHo 0. Ha
MpaKTUKe pacnpeneeHne NJOXOOHOCTel MOKeT MMeTb CMelleHe BI€BO MU
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BIIPaBO OT CpenHero 3HaueHusl. PaccuntaTh KO3(QGUIIMEHTHI MTPOIe BCETO B
JIEKTPOHHBIX TabnuiaxX, MUCIoab3ys GyHKIMM KURT U SKEW. B mpumepe c
rOJOBBIMM PEIbHBIMM [TOXOSHOCTSIMM aMepUKaHCKUX aKILuii pacrpepesne-
HMe 6113K0 K HOpMaIbHOMY — Ko3(duiineHT aKciiecca paBeH 3,08 (GyHKIMS
KURT Bbigaet 0,08 — 3HaueHMe 3a BBIUETOM OXKMIAEMBIX [IJII HOPMaJbHOI'O
pacrpeneneHust 3, uTo Ha3bIBaeTcs excess kurtosis), acummeTpun -0,08.

[Ipy yMeHbIIEHMM MHTepBajia HAOIIOOEeHMsS CBOICTBA SMITMPUUECKOTO
pacripefeieHus JOXOAHOCTEN aKUUi1 OTKJIOHSIOTCS OT HOPMaJIBHOTO pacIipe-
neneHus TeM Oosbllie, YeM MeHbllle CTAHOBUTCSI MHTepBai. Hanpumep, ecin
M3MEPUTD Te K€ KOIPDOUILIMEHTHI [IJISI MeCSIUHbIX HOMMUHATbHBIX TOXOIHOCTEN
aMepMKaHCKOTO pbhIHKA aKkiuii ¢ 1988 mo 2018 rox no ganHbiM Yahoo Finance,
nonyymm kosdduimeHT skciecca 4,39 u koapdbuiment acummetrpun -0,4 —
XBOCTBI pacrpeneneHusi CTAHOBSITCS TOJIe, a €ro 3HaueHUs CMelalTCs
JleBee OTHOCUTEIbHO CpelHer0 3HaueHMsl. DTO O3HAUaeT, UYTO Ha MeCSYHOM
MHTEpBaJie OTpULlaTe/IbHble NOXOLHOCTU BCTPEYAIOTCS valle U CTAHOBSITCS
6o0sbIlle, UeM ITpeAIioaraeT HOpMaJIbHOe pacIipeiesieHIe.

Haccum Taneb B cBoeii KHure «YepHbIii 1ebenb» NUIIET, YTO HOPMaJIbHOe
pacripefiesieHie OTAMYHO TOAXOOUT IJIsl OomMcaHust Gu3nyecky orpaHMUeH-
HbIX 3HaUeHUi (Hampumep, PoCcT yeJoBeKa), TIOTOMY UTO OHM He MacIITabu-
PYIOTCS TaK CWIbHO, KaK HeorpaHMUYeHHbIe (TIpOmaky OecTceiepa WA
IOXOMHOCTD akium). Jla, Hu MIpoAasku, HU JOXOJHOCTh HE MOTYT ObITh 6eCKO-
HEYHbIMM, OJHAKO Bbl C TOpa3[0 MeHbIlleli BePOSITHOCTbIO BCTPETUTE UeJIO-
BeKa POCTOM 3 MeTpa, 4eM HEeOXUIAHHO MPOAAHHYI OTPOMHBIM TUPAKOM
KHUTY WM aHOMAaJbHYI0 [OOXOOHOCTb Ha pbIHKe. Takue u3 psiza BOH
BBIXOMSIIIVIE COOBITMSI OH HA3bIBAET YEPHBIMM M O€IbIMM JIe0edsiMU, B
3aBUCMMOCTY OT TOTO HAaCKOJIbKO OHM ObUIM MpeAcKa3yembl. TyT CTOUT OTMe-
TUTh, YTO KaK HOpMa/IbHOE paclipeie/ieHVie He OIMChIBAeT MOXOOHOCTU Ha
(hoHIOBOM pbIHKE TOTHOCTbIO, Tak 1 Tajed B cBOei KHUre HECKOJIbKO IIpe-
YBEJIMUMBAET 3HAUYMMOCTbh 3TUX OTKJIOHEHMI OT HOPMAaJbHOIO paclipenesne-
HMSI, €C/IM CMOTPeTh Ha HUX C TOUKU 3pEHMS TOJATOCPOYHOTO MHBECTOpa C
nuBepcudUIIMPOBAHHBIM MOPTdeseM, a He Tpeliaepa.

st TpeiiiepoB 3TU OTKJIOHEHMUS HeMCTBUTENIbHO MOTYT OBITh (aTasb-
HbIMM, BeJIb OHU OTIepUPYIOT 6ojiee KOPOTKMMYM BpEMEHHBIMY MHTEpPBaIaMU,
a UX MO3UIUM Ha OMpKke He AMBEpPCUPUIMPOBAHbBI A0 YPOBHS CUCTEMHOIO
pucka. B OTAe/nbHbIX aKTUBAX M HA KOPOTKUX MHTEPBAJIaX BpEMEeHU aHOMaJIb-
Hble JOXOLHOCTU CIy4YalOTCsI HEBO3MOKHO 4acCTO IJisi HOPMaJIbHOTO pacmpe-
neyneHus. M3BeCTHBIM TMIPUMEPOM SIBJISIETCSI UePHbIN MOHeAeNbHUK 19 OKTS-
6pst 1987 roma, Korma MHAEKC aMepPUMKaHCKUX akumii Dow Jones 3a oguH IeHb
ynan Ha 22,6% — 25 cTaHOapTHBIX OTKJIOHEHMI JTHEBHBIX TOXOMZHOCTEN !
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Bonee HemaBumit mpumep — 24 uions 2016 ropa, Korga coctosiyics: pedepeH-
oym o 6pekcute (Bbixome Benmmkooputanumu mu3 EC), 1 HEKOTOpble aKTUBbI
MPOAEMOHCTPUPOBAIM aHOMAaJIbHYI0 JTHEBHYIO [JOXOJHOCTb: KypC (QyHTa
crepnuHroB K gosnapy CIIA m3amenwmscs Ha 15 cTaHOApTHBIX OTKJIOHEHMIA
IHeBHBIX noxomHocteit (-8,1%), a mHpekc akimit Euro Stoxx 50 — Ha 6
(-8,6%). Bynb pacripeneneHyne TOXOMHOCTel Ha (DMHAHCOBBIX PbIHKAX HOP-
MaJIbHbIM, TaKue COOBITUSI OKMUIAINCH Obl JIMIIb pa3 B MUJ/UIMOHBI U Oosee
JIeT.

HecMoOTps Ha TO, YTO MOJOOHbBIE CKAUKM AOXOMHOCTEN CIy4aloTCs He TaK
penKko, Kak IpeacKasblBaeT KpUBas HOPMAJIbHOI'O pacrpeneieHus, OOJro-
CPOUYHOMY MHBECTOPY He CTOMT OoOpaliaTh BHMMaHMUS Ha HUX U YK TeM Oojiee
IPOLABaTh CBOM aKTUBBI M3-3a IUVIOXUX HOBOCTEM U MaHUYECKUX PACIIPOLAK,
bukcupys yOBITKM, TTOTOMY UYTO TaKyue aHOMAaJbHbIe JOXOJHOCTM TOpasmio
yaie BCTPevarTCcs MMEeHHO Ha JHEBHbBIX MJIM MECSIYHbIX OTpe3Kax BpeMeHMU,
yeM Ha TOMIOBBIX MM Oosnee AiauMHHBbIX. Cobaka jaeT, a KapaBaH UIeT —
HEeCMOTPS Ha BCe BOVHbBI ¥ KPU3UCHI, [IOCTOSSHHO BO3HMKAKOLIME BCEBO3MOXK-
Hble TTPOOJIeMBI M MPEISITCTBMS, TOJIOKUTE/bHAS OKMUAaeMasi JOXOTHOCTb U
CJIOXKHBIV TIPOLLEHT AOATOCPOYHO 3aCTaB/ISI/IU KalIUTAIbI PaCTU.

Ha HOBOCTM MbI IIOBJIUSTH HE MOXXeM, 3aTO BIIOJIHE BO3MOSKHO ITOBJIUSITD
Ha KOMMCCUM M HAJOTU, KOTOPble MHBECTOPHI IUIATAT (PMHAHCOBBIM ITOCPE-
HMKAM ¥ rocymapctBamM. UYem Oosibllie pa3Mep KOMMCCHUIT UM HaJIOTOB, Te€M
MeHbIlle MaTeMaTudyeckoe OKuIaHMe MOXONHOCTM TopTdensi, a 3HAUUT U
pacripefiesieHe TOXOAHOCTeM, KaKuM Obl OHO HM ObUIO, CMEIaeTCsT BIeBO Ha
pasmMep KOMUCCUI U HAJIOTOB — B CTOPOHY OTPULIATE/NbHOM 30HbI. Ha miu-
TEJIbHbIX CPOKaX MHBECTUPOBAHMUS BAUSHME CIMIIKOM BbICOKMX U3 EePyKeK Ha
pe3yibTaT OKAKeTCs Kyla XyXe, yeM BJUSIHME IUIOXUX HOBOCTEeN, [I03TOMY
IOJITOCPOUHBIM MHBECTOpaM IToJie3Hee oOpalniaTh BHMMaHMEe Ha Pacxofibl,
KOTOpble OHM HecyT, ueM Ha (opMy pacrpeneneHns] KPUBOM THEBHbBIX
IOXOAHOCTe Ha (OHIOBOM PbIHKE.



I'maBa 4. DBOJIIOIIUSI CTPATETrUM BJIOXEHUS
Kanurasuaa

Wpest macCMBHOTO MHBECTUPOBAHMSI — pPe3ylIbTaT 3BOJIOLMM 3HAHUI O
(MHAHCOBBIX PBIHKAX M CAMMX PBIHKOB, ITO3TOMY O3HAKOMMTbCS C MAESIMU
OPYruX IIKOJ M MUCTOpUEN uX pasBuUTusl OymeTr mosesHo. OHa He Moria Obl
CYIIEeCTBOBAaTh 6€3 aKTMBHBIX MHBECTOPOB M CIIEKY/ISTHTOB, C KOTOPBIX BCE
Hayvasoch. B cBOMX MombITKax 3apaboTraTh Ha OMpske OHM BBITIOTHSIOT JBe
BakHble (DYHKLIMM — OLIeHMBAIOT (PMHAHCOBble aKTUBbI (price discovery) u
CO3JAI0T JIMKBUOHOCTb. OObeIMHSIOMMUM KpUTEPUEM IOAXON0B, KPaTKYIO
MCTOPUIO KOTOPBIX Bbl MpPOUYMTAETe [ajiee, a Takke IMIABHBIM OTIMUMEM OT
MaCCMBHOTO MHBECTUPOBAHMS, SIBJISIETCS CTEIIEHb BOBJIEUEHHOCTY MHBECTOPA
WU Tpelijiepa B MPOLIECC U BbICOKME TPeOGOBaHMUS K ero KBanudukaimm s
pa3paboTKM CTpaTeruii M MX MCIOJHEHMSI, UTO M Ha3bIBAIOT AKTUBHBIM
yIpaBJIeHUEM.

IlepBbie nHAEeKchl, Teopus 1oy U TexHUUECKUI
a”Haaun3

CyTh CHeKyJISIIMM 3aK/IK4yaeTcsl B TIOIbITKe YrajaTtb AajbHeiilee
HaIlpaB/ieHNe OBVOKEHMSI IeHbI aKTUBa, UTOOBI IOIBITAThCS 3apaboTaTh Ha e
nsMeHeH. Kak HM CTpaHHO, KPaTKUIT UCTOPUYECKUI 3KCKYPC PO aKTUB-
Hble TIOOXOAbl HAuHeTCS C 3apOoKIeHMS MHAEKCMPOBAaHUS — OCHOBHOTO
MeTOZa COBPeMEHHbBIX ITaCCUBHBIX MHBECTOpPOB. B Hosi6pe 1882 roma B CIIIA
Yapns3om oy, dmBapmom [IskoHcom M Yapnb3om beprcrpeccepom Oblia
ocHoBaHa KomnaHust Dow Jones & Company, Inc. 3To 66U10 U3HATEIHCTBO U
areHTCTBO (MHAHCOBOV MHMOpPMALMM, OOHUM M3 MPOAYKTOB KOTOPOTO B
1889 ropy crana 3HamenuTtas rasera The Wall Street Journal. IIgThi0 rogammu
paHee, 3 utonsa 1884 roga, oy u [I>kOHC BIiepBbie OIyOaMKOBaIN (OHIOBBIN
nHaekc Dow Jones Railroad Average B mnpepiiectBeHHUKe WS] exkeqHeBHOIA
nByxcTpaHuuHoii raszete Customer’s Afternoon Letter. MHpaekc CIykui
Mepo¥t KypcOoBO IMHAMMKM PbIHKA aKluii 1 BK/IOYaa B cebs 11 KoMmIaHuii,
KOTOpbIE B TO BpeMS COCTaBJISI/IM OCHOBY 3KOHOMMKM CIIA (9 u3 x/n-otpacin
U 2 IPOMBILIJIEHHbIE).

Cnyctst 12 net, 26 mast 1896 roma, ObLT CO3MAaH BTOPOI, M3BECTHBIN
MmHorum uHaekc Dow Jones Industrial Average (DJIA). OH cyiiecTByeT 10
cux nop, orcaeskuBas 30 kommauuit u3 CIIIA u, xoTs 1 HasbiBaeTcs Industrial,
K MPOMBIIIJIEHHOCTY MHOTME M3 HUX OTHOIIEeHUS He MMeIOT. Terepb 3TOT
MHEKC He CUMTAEeTCS TOYHO OTCAEXMBAKOMMM pbIHOK akuuii CIIA, motomy



[JIABA 4. DBOJIIOLIMS CTPATEIMIA BJIOXKEHHUS KAIIMTAJIA 47

UYTO B HEro BXOAUT MaJI0O KOMITIaHUM, a UX OOJIU PACCUMTBHIBAIOTCS MUCXOMOST U3
IleH aKluii, a He PbIHOYHOV KamuTanu3saiuu. MecTto 6ojiee COBpeMeHHbIX
mHaekcoB Ha akuum CIIA sansnau S&P 500, Bxmrouatomuii 500 KpymHbBIX
KOMITaHM, ¥ Oojiee IMUPOKME MHIEKChI, B KOTOPbIX MOTYT OBITh TBICSUM
O6ymar ¢ meHbleit kanurtanusamueii. Ho Dow Jones Industrial Average mo-
MIpPEeXXHEMY CYIIEeCTBYET M YaCTO YIIOMMHAETCS B HOBOCTSIX O PbIHKE.

VY Yapnb3sa [loy 6bl71a CBOSI TeOpUsI O IMMOBEIEHMM II€H aKIuii BO BpeMeHM!,
KOTOpas Tak u HasbiBaeTcs: — Teopust Joy. OHa COCTOUT U3 IIE€CTU ITOCTYJIa-
TOB, B KOTOpbIe Mbl He OyZieM YITyO/IsSITbCSI, HO CYIlleCTBYeT MHEeHMe, UTO M3-3a
MCII0JIb30BaHMS TPEH0OB 3Ta TEOPUS CTajia OCHOBOJ /ISl TEXHUYECKOT0 aHa-
JIN3a, aroJIoreThl KOTOPOTO TIBITAIOTCSI MpeACcKa3bIBaTh OyAyllee MOBeIeHNe
(bMHAHCOBBIX AKTUBOB I10 MX IPOLLILIM IleHaM ¥ 00beMaM TOPTOB, OOBIYHO
1300paskeHHbIX Ha Tpaduke. Ha mpakTMKe TeXHMUUECKMII aHAIU3 MOXKET
BBIIVISIIETh KaK MOUCK CUTHAIOB «ITOAIEPKKI» WM «COTTPOTUBIIEHUS», OTIpe-
neneHHbIX GUryp Ha rpaduke IeHbl akTMBa (TaKMX KaK «rojioBa U IjIeum»
WIN «TPeyrojibHUK»), OSIBJIEHME KOTOPBIX MOJKHO MpeaCcKa3biBaTh HajbHel-
niee OBWKeHMe IeHbl. TakkKe MCIONb3YIOTCSI BCEBO3MOXHbIE CKOJb3SIIMeE
cpemHMe, IMHUU TpeHAa U 6ojiee CIOXKHbIe MOoKa3aTeau (OCUMUISITOPBI). Beé
9TO SIKOOBI TO/KHO TpeicKa3biBaTh MOBeileHe MHBEeCTOPOB Ha PbIHKE, KOTO-
poe 00YCJIOBJIEHO SMOLMSIMU, & MUMEHHO CTPaXOM U 3KaTHOCTBIO.

[TpocTeiimM [O0Ka3aTeIbCTBOM HEHAIEeXXHOCTU TIIpencKa3aHuii TaKoro
poia MOXeT MOCIY>XXUTh FeHepaTop CJIydaiiHbIX uuces. Eciiu creHepupoBaTh
CJTyJaiiHbINi LIEHOBO P, B HEM MOKHO OymeT HaiTy GUrypbl TEXHUMUECKOTO
aHaimms3a u Apyrue saeMeHTbl. OHM OyOyT «IIpencKa3bIlBaTb» IajibHeiIIee
IOBUKeHMe I1leHbl B OIpeaeJeHHOM HallpaBieHUM, KaK eciau Obl I[eHOBbIe
maHHble ObUTM HacTosIMMMU. C TeM >Ke YCIIeXOM BMECTO TEXHUYECKOTO
aHa/iM3a IpefcKa3biBaTh JajbHelilllee HampaB/ieHMe OBVKeHUS CayuatiHol
IIeHbI MOXKHO ObLIO 6bI GPOCKOM MOHETKM.

HoBuuky Ha (OHOOBOM pPBIHKE MM, XYK€ TOro, BaJlOTHOM (dopekce),
YacTO OBEPSIOTCS STOMY MeTOAy, [IOTOMY UYTO 3a BpeMsI ero CylleCTBOBaHMS
OBLIO TIPMIYMaHO MHOKECTBO HAYKOOOpasHbIX TEPMMHOB. ['paduKu BBITIIS-
IOST BIleUaT/IsIoNie, a 6pokepbl aBTOPUTETHO IPENofaloT TeXHUUYeCKMii aHa-
73 B CBOMX CTaThsIX M BeOMHApaX, BeAb TOPTOBJIS [0 €r0 CUTHAJIAM TreHepu-
pyeT [JIsI HUX XOpOollye KOMUCCUM, a OJISI KIUEHTOB — U3OePKKU. AHAJIMTUKA
O6poKkepoB XOOAT B TeleBU3MOHHbIe 3PPl B KpaCUBBIX KOCTIOMax M paccka-
3bIBAIOT YTO-TO 00 YPOBHSIX MOAAEPKKU M COPOTUBIeHMsI. HamucaHa TOHHA
JuTepaTypbl. SI CKaXXy TaK: eCay Bbl IMie-TO YBUIEIU CIO0XKHBINA rpaduk co
MHOXECTBOM JIMHUM, «CTOXaCTUYECKUM OCUWIISTOPOM», TMPUIMCKAMU CO
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CJIOBaMM BpOJie «T0JI0Ba U TUIeUM» WIM «ABOIMHOe HO», Haubojee pa3yMHO
IJIS1 COXpAaHHOCTM Balllero KamuTajsa OymeT OTTyma cOekaTb M HUKOTIa He
BO3BpAlllaThCSI.

C yBenuueHMeM 4ucCaa TPAH3UCTOPOB B MUKPOIIPOLECCOPAX U YCIOKHE-
HMeM codTa TeXHMUECKMI aHaIMU3 OT YTeHMs IpadUKOB U MPOCTHIX CIIEKYIIS-
UM 3BOMIOLUMOHMPOBAI B CTAaTUCTUUECKMI aHanm3 (KOJIMYeCTBEHHbIE
dbuHaHchl, quantitative finance) u aJropuTMmuecKyr TOProOBIIIO, KOTOpbie B
CBOEI OCHOBE MCIIO/NIb3YIOT TUIIOTE3bl O KaKUX-TO OCOOEHHOCTSIX pbIHKA, Ha
KOTOPBIX MOKHO TIOIbBITaThCSI 3apaboTaTh,  UX 00s3aTebHYIO IIPOBEPKY Ha
MCTOPUYECKMX HAHHBIX (OIKTECT) MO peanu3aly Ha peaJbHbIX IeHbrax.
OOBbIYHO MO, TEXHUUECKUM aHaJIM30M IIPUHSITO IMOHMMATh MMEHHO TO, UTO
O6blIO paHbllle ¢ TpaduKamMy, a KoOJMUYeCTBeHHble (MHAHCHI BbIIEIATH
OTIeTbHO, HO TEPMMH MOXKHO MOHMMATh U OYKBaJIbHO, KaK JI060¥ aHaIu3 C
TMOMOIIIbI0 TEXHUYECKUX CPeNCTB, KOTOpPbIe CO BpeMeHeM MeHSTcs. Konnye-
CcTBeHHble (MHAHCHI — TOpasfo O6ojiee HAYUHBIN M CUCTEMHBIN MOAXO, UeM
KJIACCMUECKUI TEeXHMUECKUii aHa/lu3, HO M TPeOYIOINiA OT MCIOIb3YIOIIero
ero Tpeiigepa COOTBETCTBYIOLLEN IMOATOTOBKMU. UMCTO TeXHUYECKU aJITOPUT-
MMYECKOM TOPrOBO CTpaTernii MOKHO Ha3BaTh U MHOEKCHOE MHBECTUPOBA-
HMEe, HO Yy TOI ero 4acTu, YTO CTPEMUTCSI K ITOBTOPEHUIO PbIHKA, MHOI
9KOHOMMYECKUI CMBIC, TIO9TOMY ITyTaTh BCE K& He CTOUT.

[To BpemeHu, KOTOpoe TpebyeTcs IiT OCBOEHUSI MCKYCCTBA TOPTOBIU U
OOCTVDKEHMSI MacTepCTBa, TPEMAVHT COBEPIIEHHO TOYHO MOXXHO BbIJIEJIUTh B
I[eJYI0 OTHENbHYI0 Tpodeccuio, Oyab TO «CTapblii HOOPBIN» TeXHUYECKUI
aHau3 uau 6osiee cOBpeMeHHbIe KOMuM4yecTBeHHble GMHAHCHI. [[1s1 mocien-
HUX BOOOIIle sKkelaTelbHO MaTeMaThueCckoe UM MHXeHepHoe 06pa3oBaHMe C
(buHaHCOBBIM YKIOHOM. CTabMJIBHO M MACCUBHO 3apabaThiBaTh HA 3TON IMPO-
dbeccun ckopee HEBO3MOXHO, ITOTOMY UTO PBIHOK yMeeT aJalTUPOBaThCS K
reHMaJIbHBIM HaXOIKaM M TaM, Te Buepa O6bljia BO3MOKHOCTb BBIKPOUTD cede
IOXOOHOCTb, 3aBTpa €€ MOXeT He CTaTb. YaCTHbIM MHBECTOpaM 3TO [AeaTh
ell€ CJ0XXHee, IMOTOMY UYTO HEKOTOpble TOProBble CTpAaTernu LOCTYIIHbI
TOJIbKO (PMHAHCOBBIM MHCTUTYTaM C OOJIBIIMM KaIllMTaAOM U YHUKAIbHBIMMU
TeXHUUYECKMMM BO3MOSKHOCTSIMM, Harpumep, (uanveckoit  6J130CTU
CepBepoOB K OMpsKe B CIyyae BbICOKOUACTOTHOM TOPTOBJIN.

dyHaaMeHTaJIbHbIV aHAIN3

B 1934 romy BbIlIUIa KHUTA JBYX IMpodeccopoB KomymOMIICKOM IITKOJbBI
6usHeca benmxkamuuHa I'pama u [IaBuma Jonma «AHanmM3 IeHHbIX Oymar», B
KOTOPOJ aBTOPHI 3aK/Ia[bIBAIOT OCHOBbI HOBOI IIKOJIbI CTOMMOCTHOIO (MU
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¢dbyHaaMeHTaTbHOT0) MHBECTUPOBAHMS U IAIOT CIeAylolllee oIpeneneHne
MHBECTULIMU: «3TO TaKasl onepanusi, KoTopas Iociae TIATeJbHOrO0 aHa/In3a
obelaeT COXPaHHOCTb BJIOKEHHOTO KamuTalia M MPUEeMIEMYIO JOXOTHOCTbD.
Omnepaiumu, He COOTBETCTBYIOIIME 3TUM KPUTEPUSIM, CIIEKY/ISITUBHBIE».

Ecnu TexHMYeCKMUii aHalM3 MoJiaraeTcsl Ha IpeAcKas3blBaHMeE MacCOBOTrO
CO3HaHMs (TeX CaMbIX TPeHAOB, ABWKEHMUS TOJIbI), TO QPyHIaAMeHTalIbHBbIiA,
HAIIPOTMUB, IIBITAETCSI OBITH HE3AaBMCYMbBIM OT MOBEIEHMS TOJIITBI U ITOJIaraeTcst
UCKJIIOUMUTENbHO Ha «CMPaBeJJIMBYIO I[eHy» OymMaru KOHKPEeTHOV KOMITaHUM,
HaliIeHHYIO Yepes mujamesibHulli aHaiu3 e€ GuHaHCOBOM oTueTHOCTU. DyHAa-
MeHTaJbHble MHBECTOPbI HAXOMSTCSI B MOCTOSIHHOM ITOMCKe BBITOHBIX Mpe/-
JIO’)KeHUI — HeJ0OLleHEeHHbIX KOMITaHMIA, 1IeHbI Ha aKIMM KOTOPBIX PHIHOK I10
KaKMM-TO TIPUYMHAM «3aHU3WI», BCUIEACTBME UEro 3TU aKLUM UMEKT Npu-
BJIEKATEIbHYIO OXKMIAEeMYIO IOXOAHOCTh B OYAYIIEM ITPU YCIOBUM, YTO PIHOK
TOVIMET U MCIIPABUT CBOIO «OIINOKY».

[71aBHOJ 3apauveli TAaKOTO MHBECTOpA SIBJISIETCS MPaBMIBHO npedcKasamso
OyIyIIMit TTIOTOK MPUObUIY U AUBUIAEHIOB KOMIIAHUY, YTOOBI BbISICHUTD SIBJISI-
eTcsl JIM TeKyllasli IleHa CIIpaBemJIMBOI, 3a4acTyl0 MCIONb3ys [OJs 3TOTO
MOJe/Ib JUCKOHTYPOBAHHBIX I€HEKHBIX MTOTOKOB. UTOObI BHISICHUTD TEKY-
IIYI0 CTOMMOCTb KOMIIaHMM, €€ MOTeHLMa/IbHble JeHeKHbIe TTOTOKM 3a MPOo-
M3BOJIbHBIN MHTEpPBAJ BpeMeHM B Oyayiiem (06bIYHO 0KoJIo 5-10 j1eT) cymmu-
PYIOTCSI M OUCKOHTUPYIOTCS K HACTOSIILIEMY MOMEHTY BpPE€MEHU, IMOCKOIbKY
CTOMMOCTb CETOOHSIIITHNUX JIeHer Bblllle, UeM OyAylux. ODTO He eIMHCTBeHHbBI
MEeTO]] OLIeHKM CTOMMOCTM KOMIIAHUM, HO OAVH M3 Haubojee MOMyISIPHBIX.
AHanM3oM OTHOeNbHBIX KOMIIAHMI BCE He OTPAaHMUMBAETCS, Bedb KaKaas
KOMIIaHMS CYIEeCTBYET B CBOEM CEKTOpe 3KOHOMMUKU, & CEKTOpP — B LIeJION
9KOHOMMKeE, a 3KOHOMMKA OOHOM CTpPaHbl — B MMUPOBOI 3KOHOMMKe. Paspno-
Jibe IIJIS aHajau3a Mupokoe U GyHIaMeHTa/lbHbIiI MHBECTOP MO/KEH CO BCEM
3TUM CIIPaBJISIThCSI. A Beb MbI €Ilé He YIIOMSHY/IM TO, UYTO Oymyliee Bcerma
HeceT B cebe CIOpPIPU3bI U TO, UYTO TMOCUUTAHO CETONHSI, NO/KHO OBITh
repecymMTaHo 3aBTpa.

B 1949 ronmy I'pam my6amKyeT HOBYIO KHUTY «Pa3yMHbIit MHBECTOP», KOTO-
pasi 1o ceil AeHb CYUTAETCS KyJAbTOBON. B 3T0I KHUre I'p5M BIiepBble IIPOBO-
OUT pasinyue Mexay MHBECTUPOBAHMUEM U CIIEKyJISLMeN, JaeT onpeaeieHus
aKTMBHOMY ¥ MACCMBHOMY MHBECTOPY (BIIOJIHE aKTya/IbHble IO CUX MOpP) U
rpejajiaraeT Bcerga MMeTh B IMOpPTdesie He TONbKO aKUVM, HO M OOJUTallNu,
MEHSISI X COOTHOLIEeHME B 3aBUCMMOCTM OT YCJIOBMIT Ha pbIHKe. B TOM ke
rogy KHUry unrtaet YoppeH baddert, Torga emy 6su10 Beero 19 jer, a B 1954-
OM OH yCcTpamBaeTcs Ha paboTy K I'paMy U CITyCTS ABa rofa HauMHaeT CBOI
6usHec. B mocnencrsum badgder cran 3HaMeHUTHIM B IIMPOKUX KPyrax MHBe-
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CTOPOM, KOTOPBIM OECSITKM JIeT YCIEeIIHO IMPUMEHSI CTOMMOCTHOM MOAXOH, K
MHBECTUPOBAHMIO (M HE TOJIbKO €ro) BMeCTe CO CBOMM KOJUIEroi U IpPyrom
Yapnb3om Manrepom, 3apaboTaja OrpOMHBIN KaruTaj, CTaB OJAHUM U3 6ora-
TEeMIINX JII0Jleli TUIAHEeTbl, M 3aCAYKUJI peIyTalyui0 OGHOTO U3 MyApenimx
mHBecTtopoB. CerogHs, BripoueM, baddet coBeryeT!! MmMpoKOMy KpyTy MHBe-
CTOPOB BbIOMpATh MACCHMBHbIE MHIEKCHbie (DOHABI: «IOKyIMaiiTe IelleBbli
mHAeKCcHbI Goug Ha S&P 500, gymaio, 3TO MMeeT OOJbIIe BCEro CMbIC/IA
npakTuyecku Bcerga». Ja u cam I'pam emw€ B 1976 rony B OGHOM U3 MHTED-
BbI0!? cKasaj, YTO OoJjbllle He peKOMeHAyeT TIaTelbHblii aHa/N3 U O0TOOpP
OTHe/IbHBIX aKLIUiA:

Cosemyeme nu 8bl MuUjAMeNbHbLl AHAIU3 U 0MOOP OMOENbHLIX IMUMEHMO8 Onsl
nopmdens u3 akuuii?

B miesiom, HeT. S 60Jblie He SIBJSIIOCh CTOPOHHMKOM CJIOSKHBIX METOZIOB aHa/n3a
IIeHHbIX OyMar B 1e/IsIX HaXOKOeHMsT HauIydllleil CTOMMOCTH. DTO ObIIO BBITOJ-
HBIM 3aHITHeM, cKaxkem, 40 jeT Ha3aj, KOrLa BIOEpBbIe BbINIA HAllla KHUTA
I'pama u Jlogna, HO € TeX IOpP CUTYaLUS CUIbHO U3MEHUIACh.

B camoMm ¢yHIaMeHTaJIbHOM aHajaM3e HET HUYEro IIOXOro, 6osee TOTO,
OH HeoOXomuM JJisl TIPaBUILHOTO (YHKIMOHMPOBAHUSI PHIHKOB. be3 apmuu
OIIeHMBAKIINX aKTUBBI U, UTO BAXKHO, TOPTYIOUIUX HA OCHOBE 3TUX OI[€HOK
JIIofieii, PIHOYHbIE LIEHbI HE CMOTYT IPaBWIbHO (GOPMUPOBATHCS. B TO ke
BpeMsi O6yaeT OmMOKOi CUMTATh, YTO OOIBIIMHCTBO JIIOZE) MOTYT MO3BOUTD
cebe 3aHMMATBHCS 3TUM U 3apabaThiBaTh OOJbIle, YeM IONYUUTCS Y MACCUB-
HbIX MHBECTOPOB, IOJIb3YIOMIMXCS TIOAAMM 3TOM HesITeTbHOCTU, He BK/IAIbI-
Basi CBOE€ BpeMsl B aHaJIM3 IIeHHbIX Oymar. DTO CJIOXKHAsi paboTa, KoTopas
TpebyeT MHOTO BpeMeHMU. Eciii Bbl He MeeTe COOTBETCTBYIOIIEro oopa3oBa-
HUSI Y He TIOCBSITUIM 3TOMY OOJIBIIYIO YacTh KM3HM, KAUeCTBEHHO aHAIU3U-
poBaTh GM3HECHI ¥ HAXOAUTh B OYAYIEM IPUObLIbHBIE OyIeT OueHb CJIOXKHO.
CnokHO OymeT Maske ecau BCE 9TO Yy Bac ecTb. EABa JiM 3aHMMATBCSI TaKUM
aHA/IXM30M U He OlepeXaThb MPU 3TOM PHIHOK IO AOXOJHOCTU MMeeT CMBbICI
(pa3Be UuTO paay X00601), BpeMsI MOXKHO IIOTPATUTh M Ha YTO-HUOYIbL Oojee
BBITOZHOE.

TeM ske, KTO pelna 060rHaTh PIHOK MPEBOCXOICTBOM CBOUX MHBECTUIIU-
OHHBIX MJIEH, cJleayeT MIOMHUTD, YTO OH TOJIOH YMHBIX YYaCTHUKOB, C KOTO-
pPBIMM TaKOV WMHBECTOP COPEBHYETCSI B CKOPOCTM ¥ TOUHOCTM aHaau3a,
MOTOMY UTO CJIeJIaTh MOKYIKY HaZ0 10 TOro, KAaK KOMITAaHUIO 3aMeTST OCTaJlb-
Hble, ¥ OHA MOJAOPOKaeT (YMEHbIIUTCS ITOXOAHOCTb). CTOMMOCTHOM U Gosee
COBpeMeHHbIe€ aKTUBHbIE ITOAXOIbl K MHBECTMPOBAHUIO, KAK U CIIE€KY/ISITUB-
HbIl, CTpafaoT OT 3(PGheKTUBHOCTY COBPEMEHHbBIX PIHKOB — CErOfHSI OUeHb
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CJIOKHO HalTM KOMIIAHUIO, KOTOpas Obu1a ObI HegoolleHeHa. Herb3s cka3aTh,
YTO JEeMCTBUSI aKTUBHBIX MHBECTOPOB CIy4YaliHbI, KaK IIPU CIIEKYISITUBHOM
MOAX0Ae, HO 3TOT IIOAXOH, 0 MMEIOIIMMCS MCC/IeIOBAaHUSIM aygupyeMBbIX
(UHAHCOBBIX pPe3y/IbTAaTOB aKTUMBHBIX YIIPABASIONINX GOHIAMM CHCTEMaTHYe-
CKM YCTyIlaeT MacCMBHOMY MHIEKCHOMY MHBECTMPOBAaHMIO IIOC/Ie BblUueTa
pacxomoB Ha YIIpaBjeHMe U yJdeTa psaa Apyrux (GakKTOpPOB, O KOTOPHIX S elé
PaCCKaKy.

OmHMM M3 CaMbIX TIOMYJISIPHBIX MCCAeA0BAHMIT B 9TOM 06IACTY SIBJISIIOTCS
otueTsl SPIVA 3, cornacHo kotopbim 3a 10 jsiet ¢ 2014 o 2023 ron, 87% akmue-
Hblx (poHO08 Ha akyuu CIIIA npouzpanu uvdexcy S&P 500 nociie BblueTa pacxo-
OB Ha ympaBjieHNe. AHAJIOTMUHbIE Pe3yabTaThl HAOMIOMAIOTCS U B JIPYTUX
CTpaHax, a C yBeJIMUeHeM BPeEMeHHOTr0 MHTepBaia CTAHOBUTCS TOJIBKO XYKe.
[ToaTOMY, eC/iv BbI He TOTOBBI CAMOCTOSITEJIBHO YIIPABISITh CBOMM ITOpTdeneM
TaK, YTOOBI ONEpeauTh PHIHOK, BHIOPATh HPO(eCcCHOHATbHOIO AKTUMBHOIO
yIIpaBJISIIONIEro, KOTOPbIi caesnan Ol 3TO 3a Bac, BPSII, JIM TTOTYUUTCS.

ITyTh K OTKpBITHIO 3 PeKTUBHOCTH (PMHAHCOBBIX
PBIHKOB

Co BpeMmeH 1osiBjieHus1 Teopun oy 1 g0 paccBeTa CTOMMOCTHOIO MHBe-
CTUPOBaHMUS, MPOTrpecc He CTOsI Ha MecTe. PasHble ydyeHble, B TOM 4YuCJIe
HMKAK He CBSI3aHHbIe ¢ SKOHOMMKOV U hUHAHCAMU, ITyOIMKOBa/IM CBOM HayY-
HbIe pabOThI, CO3/IaBast IOYBY JJIs1 60Jiee IITyOOKOTO IMTOHMMAaHMUsST (PMHAHCOBBIX
PBIHKOB. TaK MoMyuYmIOCh, YTO TTIOHAYAITY 3TU PAabOTHI JIMOO OCTABaIMCh He3a-
MeUYeHHBbIMM, JIMOO HAa HUX HUKTO HE CMOTpea uepe3 IpusMy (GMHAHCOB.
Ionroe BpeMs ma3j He ckiaambiBasicsl. Ha pybeske 70-X romoB XX Beka BCE
M3MEHMUJIOCh, HO 000 BCEM 10 TTOPSIIKY.

B 1827 romy moTnaHackuii 60TaHuk PobepT BpoyH 3amMeTus mmoa MUKpO-
CKOIIOM, YTO 3€pHa MbUIbIIbI, B3BellleHHbIE B KUAKOCTU, UMEIOT ObICTpoOe
KojiebaTesbHOE IBIMsKeHMe. Torga OH mMpoBepusT Kak IMOBEAyT cebsl HeopraHu-
yecKkMe 4YacTUIbl M OTMETWJI Takoi ke 3¢ddekT. BpoyH 0OHApyskKMj, UTO
J00ble YaCTUIIbI, €C/IM OHM AOCTATOYHO Masibl, UCIIBITBIBAIOT 3TO CAyuyaitHOe
IOBMKEHME, KOTOpOe TMOo3Ke Ha3Bajy OPOYHOBCKMM, HO UTO €ro BbI3HIBAJIO
Torga octanoch 3araakoit. Crrycrs 80 ser B 1905 rogy AnpbepT DiHIITENHH
HallleJ OTBET — OPOYHOBCKOE [IBVDKEHME BBI3BIBAJIOCH ITOCTOSIHHBIMM Yaa-
paMy TPUITMOHOB MOJIEKYJT XXUIAKOCTY WM Tasa o yacTuily. ViHorma 6osibliie
MOJIEKYJI YAAPUTCS C OOHOM CTOPOHBI, UeM C APYroi, YTO 3aCTABUT YACTULY
CIBUHYTHCSI. UTOOBI BBIBECTM M3 3TOrO0 MAaTeMaTMKY, DMHIITEIH ITPeIIIoo-
SKUJI, UTO Hab/ofaTe/lb He MOXeT MpeAcKa3aTh 3TU CTOTKHOBEHMSI, TTIO3TOMY



[JIABA 4. DBOJIIOLIMS CTPATEIMIA BJIOXKEHHUS KAIIMTAJIA 52

MIPUIETCS TOMYCTUTh, UYTO YACTUIIA, B3BEIlIeHHAs B KUIKOCTY MU rase, OymeT
repemMeIaTbCsl B OGHOM HampaBjeHUM C TOW K€ BEepPOSITHOCTbIO, YTO U B
IPYyTOM, a CO BpeMeHEM JIBUTAThCS M0 U3JIOMaHHOMY CIy4YaiilHOMY Iy TU.

B 1863 rogy rmomoImHuK 6upskeBoro Makiepa JKwonb PeHO B cBoeii KHUTe
«Pacuet BeposiTHOCTelt U ¢usiocobust GoHIOBOM OUpPsKM» 4 memaeT mpumeya-
TeJbHble HAOMIOOEHUSI O CIyYalfHOCTM Ha OUpPKe UM BBISICHSIET, UTO YeM
IoJbIlle IleHHash Oymara yaepKuBaeTcs B IopTdese, TeM OOJbIIe MOXKHO
3apaboTaTh WM IIPOUTPaTh Ha BOMATUIBHOCTY €€ 1eHbl. [IoToMY UTO BeposIT-
HOCTb, UTO lleHa MHCTpyMeHTa OyAeT [aJibllie OT HauaabHO, pacTeT C Teue-
HMEeM BpeMeHM, OOHAKO AelaeT 3TO He JMHENHO, a IMPOIOPIMOHAIbHO KBal-
paTHOMY KOpHI0 BpemeHu. B 1900 roxgy dbpaHitysckuii matemaTtuk JIyu Bate-
Jibe OMyOJIMKOBaA KaHAMOATCKYIO Ouccepraiuio «Teopus cIieKyasiuii»'>, B
KOTOPOJi 6pOYHOBCKOE IBMsKEHME ObIIO BIIEpBbIe CMOIEMPOBAaHO. UTO MHTe-
pecHee, B Hell Xe OH cHejaj HaOMIOIEeHMe, YTO Ha KaKIOro IMOKYIaTess
aKkIuyu ecTh MpojiaBell, ¥ 06e CTOPOHBbI YBEPEeHbI, UTO 3aK/IIOUAIOT BBITOIHYIO
caenky. OmHako ¢GakKTHMUYeCKM BBITOTHONM OHA C/IyuatiHbiM 0OPa3OM OKasKeTCs
TOJIBKO [IJIS1 OMHOM 13 cTOpoH. OTcrona baiilesibe genaetT 3HaMeHUTHIN BbIBO,:
«mamemamuyeckoe OXuUdaHue CneKyassHma pasHo Hyaw».

o cepenviabl XX BeKa 3TM pabOThI He ObUIM ITOMY/ISPHBI, IO CyTU, ObLIU
3a0bITbI, HO KOHLEIIMM W3 HUX T03Ke CTaJXM OCHOBONM [JisI TUIIOTE3bI
CTyYaifHOTO Omy>kgaHusl meH Ha ¢doHmoBoMm pbiHKe (random walk). B
MOMEHTE PbIHOYHAS 1[eHa OIpeeisieTCs YMCA0M IMOKyIaTeseil 1 MpogaBlioB
(ueM He MoOJIeKy/bI?). EC/iu skemaromyux KymuTb akKTUB O6oJblile, YeM Kejalo-
IIMX ITPOJIaTh, TO IIeHA pacTeT, ¥ Ha0b6opoT. Ha unciio mokyrmareseit 1 mpoaas-
IIOB BJIMSIET OTPOMHOE KO/In4yecTBO (aKTOpoB — Oyab TO M3MeHeHMe MoKa3a-
Te/lleil KOMIAHMUM, TIPOLIEHTHBIX CTAaBOK, ITOJIUTUKA WM [Aaxke T[0rofa,
MO03TOMY MpeficKa3aTh Kaxaoe ciieAyrwllee ABVKeHMe LieHbl Ha MUHUMAaJIb-
HOM MHTEepBaJie BpeMeHM HEBO3MOXXHO U JIydlllee, YTO MOXHO CHelaTb —
MPEATION0XNUTb, YTO LIeHa MOXET CABUHYTBCSI BBEPX C TOV )K€ BEPOSITHOCTHIO,
YTO M BHU3, II09TOMY II€HbI CJIETYIOT CIYyYaitHOMY OTY>KIAaHMIO, M UTO HaIpaB-
JIeHVe M3MeHeHMs 1leHbl Ha CJIeYIOIeM 11are He 3aBUCUT OT MPeabIayIero u
He MOXeT ObITb IIpeICcKa3aHo.

Ho pbIHOUHBIE LIE€HbI HE SBJISIIOTCS TTIOTHOCTBIO CJIyYaiiHBIMU — CO BpeMe-
HEM OHM PacCTyT WM CHIDKAKOTCS, YTO OTpakaeT M3MeHeHMe BCEBO3MOXKHbIX
(dakTopoB, BAUSIOMIMX HA HUX, B YACTHOCTU M3MeHeHMs B OM3Hece KOMIIa-
HMit. Monenb 11leHoo6pa3oBaHMsI OMIMOHOB Ha aKkluu, KOTOPYIO MpenCcTaBuil
Baienbe B «Teopuu cnexky/asiinii», He OTpaskasia 3Toro ¢akra. ITOT HelIoCTa-
TOK B 1967 rogy BmepBbie ycTpaHml O Toprn — OH J06aBMI B CIy4YaitHYIO
MoJenb 1leHOOOpa30BaHMs OIIMOHOB TPEeHJ M B TajiHe Hauyaja YCIeIIHO
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MCITOSIb30BaTh €€ B COOCTBEHHOI TOPIOBJIe, Uallle 0Ka3bIBasiCh HA BbIUTPBIBA-
oueil cropore. B 1973 rogy @uiep bisk u Maiipon Illoyn3 He3aBUCHUMO
MIPUIYMaaM U OIMyOIMKOBAIM HOBOE ypaBHEHME MOMAENN 1eHOOOpa3oBaHMs
OTILIMOHOB, OCHOBAaHHOE Ha TO JKe uaee OPOYHOBCKOTO IBVSKEHMS CO CMelle-
Huem: dS = uSdt + oSfz. B 10601 MOMEHT BpeMeHM MbI OKUIAEM, UTO M3Me-
HeHMe 1ieHbl (dS) mpoucxoguT Ha caydaiiHylo BenmnunHy (oSfz) mioc obmmii
TpEeH]I, Bblllle UM HIKe, cMellieHue (uSdt).

B 1966 rony Benya MaHaenb6poT OoKasaul® ogHM U3 TEepPBBIX TeOpeM,
MOKa3bIBAIOUIMX HeMpeacKa3yeMOCTh JOXOJHOCTeli Ha KOHKypeHTHOM (PoH-
moBoM pbIHKe. B 1965 romy ITon CamyasnbcoH omyonukoBan!’ mepBbiit Gop-
MaJibHbIVi 3KOHOMMYECKUIT apryMeHT B I0b3y 3¢ pekmusHocmu pbIHKOB. B
ToM e rony IOmkun ®@ama 06bsICHWI'® KaK TUIIOTe3a O CIydaiiHOM OJTysKia-
HUM 1I€H Ha PbIHKE aKIMii co3[aeT MpoOJeMbl I CTOPOHHUKOB TeXHUYe-
ckoro u ¢pyHIaMeHTaabHOTO aHanm3a. ['appu Pobeptc B 1967 romy BIiepBbie
MCIIONIb30Ba/I TePMUH «TUMOTe3a 3GeKTUBHOTO pbIHKA» U chesaj pasjindue
MexXIy eé caboii M cuibHOM GopMoit, uTo B 1970 romy B cBoeit 0030pHOI
craTbe «I(PdeKTuBHbIE PHIHKM KamuTaja: o0030p TeOpeTUYecKux u
MpakTu4Yeckux pabor»!® ucnonbsoBan OmkmuH dama. B Heit OH maeT Takoe
orpefeneHye: «PbIHOK, LIeHbl B KOTOPOM ITOJTHOCTBIO OTPAakar0T BCIO SOCTYII-
HyI0 MHGpOpMalMio, Ha3biBaeTcsl 3¢ dekTuBHbIM». B 1973 romy béproHn Mai-
K1eja MyoNuKyeT IlepBOe M3IgaHue CBoeit 3HaMeHUTON KHUru «CiayuaiHast
Mporyaka Mo YOoaa-CTPUT», KOTOpasi MOIyJISIpU3MpoBana Uae U CIeACTBUS
rumnoTe3bl 3PGeKTUBHOTO pbIHKA. 3a 3Ty U APYTYI0 paboTy O 1eHO0bpa3oBa-
HUM Ha (GoHIOBbIX pbiHKaxX IOmkuH ®ama u gpyrue ucciemoBatenu B 2013
rogy noayumin?’ HobeneBCKy0 IpeMuio 1o sKoHoMMKe. CITyCTSI TIecsITKA JIeT
1 paboThl MHOTMX aKaJeMMKOB Ha TeMy 3G (eKTUBHOCTM PHIHKOB KaIluTasla,
TUIIOTe3a BBICTOSIA KPUTUKY U SIBJISIETCSI TepeloBbIM (peiiMBOPKOM
MBIIIJIEHUSI O PhIHKAX 10 Celi JeHb.



I'maBa 5. T'mnore3a 3¢p¢peKTUBHOro phIHKA

PuviHok si8n155emcs aphekmusHsIM 8 OMHOWEHUU
Kakoii-nubo uHgopmayuu, eciu oHa cpasy u
NOJIHOCMbI0 OMPAXCAemcst 8 yeHe akmuaad.

— Bukunedus

I'mnote3a 3(pdeKTMBHOTO pbIHKA IIpearosaraeT, 4To, MOCKOJbKY BCe
YUYaCTHUKM PbIHKA CMOTPST Ha OOHY M Ty Ke JOCTYIMHYI UM MHGpOpMAaINIo,
110 Mepe IOSBJeHNST HOBOM MHMOpManyuy 06 aKTMBe OHA He3aMeIIUTeTbHO
UCIIONb3YeTCs OJisi TOPTOB U YUUTHIBAETCS B IleHaX. PbIHOUHAs IieHa aKTuBa
oTpaxkaeT BCIO JOCTYITHYIO O HeM MHdOpMalMio, a TAKOTO SIBJIeHMS KaK Hefo-
OLIEHEHHbII WM TIepeOlleHEeHHbI aKTUB He cyuectByetr. Ho He nymatime
PBIHOUHYIO0 UEHY C HeKoll «cnpasedusoli yeHoti»! TlocmegHsIsT y Kaskaoro oupske-
BOTO aHaJIMUTHUKA OyHeT CBOsI, IOTOMY YTO 3TO JIXIIIb OLlEHOYHOE CYXIeHMe.
Kaxk ckasan bépron Masikuesn, aBTop KHUru «CiyyariHas IporyJika 1o Yosi-
CTPUT», PBIHOYHAS IIeHa BOOOIIe HMKOI[A He crpaBemyyBa. E€ myurne Boc-
MIpUHMUMAThL KakK OOIIMiI KOHCEHCYC — TO, HAa YeM BCe CyMeJIu COIIaCUThCS B
XOJle CBO€eJi TOPTOBJIM C YUETOM BCeii TOCTYITHOV MM MHPOpMaLMK U MHEHMUI
0 HeJl.

Wcxonmst u3 kareropuit MHbOpMaIm, MCIOMb30BABIIMXCSI B TeCTax Ha
MCTOPUUECKMX JTaHHbBIX (MPOILIble 1eHbl, TyonyHas MHbopMauus 1 uHcai-
nepckast MHGopMaliys), B paHHUX CTaThsix @ama Bbifensii TpU (GOPMbI TUTIO-
Te3bl, M3HAUYAJIbHO B3SITHIX U3 paboTbl Pobeprca 1967 roma: ciabyro, momy-
CUJIBHYIO U CUJIBHYIO.

1.Cnabass ¢opma. IleHa akTMBa ITOJIHOCTBIO OTpakaeT IMPOILIYIO
MHpopManuioo. TeXHMUYeCKuii aHalIu3 He TO03BOJSIET CMAbulbHO
MOJIy4aTh OXOAHOCTD BbIllle PIHOYHOI axke Mpu c1aboit popmymnu-
pPOBKe TUIIOTe3bl, Belb BXOMHBIMM HAHHBIMM IJIsI HEro SIBJISIOTCS
MIPOIILIbIE IIeHbI ¥ 00beMbI TOPIOB.

2. Tlonmy-cunbHas ¢dopma. lleHa akTuBa IIOJTHOCTbIO OTpaKaeT He
TOJIBKO ITIPOIIYIO, HO M My6IMuHyI0 MH(POpMALNIO, JOCTYIIHYIO B
TeKYIIii MOMEHT BpeMeH! 13 OTUYETOB SMUTEHTOB, HOBOCTEi, IPO-
THO30B M TOJO0OHBIX MCTOUYHMKOB. OyHIAMEHTa/lbHBII aHAIU3 He
II03BOJISIET CMAOUIBHO TIOAYYaTh TOXOJHOCTb BBIIIE PBIHOYHOI,
IIOTOMY UTO IyOaMyHas MHpOpMaLMs JOCTYIIHA BCEM M YKe OTpa-
KeHa B IIeHe, HeJb3sl HaWTU HeJOOLIEeHEeHHYI0 KOMIIAHWMIO [IJIsI
MOKYIIKM WMJIM TIOHSITh, KOTJla OHA CTajla IepeoleHeHHOM, UTOObI
IpOJaTh.
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3. CunbHas ¢popma. LleHa akTMBa MTOJTHOCTBIO OTpaskaeT BCio MHMopma-
LU0 — TIPOIUIYIO, MyOIMUYHYI0 ¥ KOHGUAEHIMAIbHYIO (MHCaliaep-
CKYI0), KOTOpasi U3BeCTHa OTpaHMYEHHOMY Kpyry aul. WHcaiigep-
CKas TOPTOBJIS IlepecTaeT AaBaTh IIPEMMYILECTBO TOJABKO Ha IOJIHO-
cTbi0 3¢ (PeKTMBHOM PbIHKEe, HO OHA CWJIbHO OTPaHMUYMBAETCS pery-
JISTOpaMMU.

Haunnasa ¢ 1969 roma, MHorme mcciaenoBaHMsI SMIIMPUYECKNU TIOATBEp-
IAJIA, YTO PHIHOK OYeHb OBICTPO pearupyeT Ha Ji00ble M3MeHeHusT MHpOpMa-
LM 10 aKTMBAM, MEHSISI LIeHbl Ha HUX COOTBETCTBYIOIIMM ob6pa3oM. IlepBoit
B 1969 rogy 6s11a pabora dambl, Ouiiepa, [IkeHcena u Poma?! ¢ aHaaM3oM
BJIMSIHUS COOBITMII NpOOJSIeHMSI aKIMii Ha PHIHOUHbBIE IIeHbl Ha MECSUHBIX
OaHHBIX. Vmest aHajmM3a 3aKiaovasach B TOM, YTO APOOJIeHMe aKIuii KOMIIa-
HMI1, XOTb ¥ He OKa3bIBaeT BAMUSIHUS Ha PbIHOUHYIO KallUTIM3ALMIO U TOJIN
aKI[MMOHEPOB, CUMTAETCS MOJIOXKUTEIbHBIM CUTHAJIOM UM MOXET TOBOPUTH O
oymyIiieM yBeIuueHUM CTOMMOCTH aKiuii?2, Pe3ynbTaThl pacueToB MOKa3ajn,
YTO B MeCSIIbl, TPeIIecTBYIONIe aHOHCY COOBITUSI IpobneHus, 1eHbl 940
aKkIMii YBeJIMUMBAINCH IO CPABHEHMIO C OCTAIbHBIM PBIHKOM, a ITOC/Ie aHOHCA
nepecraBasiv pactu. [Ipu stom 72% komnauuii (672 u3 940) B cnenyromye 30
MecSI1eB YBeJIMUMIM pa3Mep OUBUIEHA0B, HO 3TO yKe He IPUBeJIo K M3MeHe-
HUIO LIeH. PBIHOK OKasayicsl JOCTAaTOYHO 3(P(EeKTMBHBIM, YTOObI BKIIOUUTH B
IIeHbI OXXUIAHMS MHBECTOPOB M YCTPAHUTH BO3MOXKHOCTDb 3apab0TKa Ha 3TUX
coObITHSX. [I0 aHOHCA IIMPOKUI KPYT MHBECTOPOB eIIE He 3HAI O APObIeHnn
aKIIyit, a MocjIe MbITaThCs 3apaboTaTh Ha STOM CUTHaJIe ObIIO Y3Ke MO3IHO.
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Puc. 5.1. H36b1moyHas 0MHOCUMENbHO PbIHOY-
Holi 0oxo0HOCMb 3a 30 mMecsiues 00 U nocjie
aHoHca OpobneHus akyuil. icmouHuk: Eugene
F. Fama — The Adjustment Of Stock Prices To
New Information (1969)

Emé ogHum mnpumepoM 3¢¢PeKTUBHOCTY aMEepPUKAHCKOI'O PbIHKA aKIMit
MOTYT CJIY>KUTb JaHHbIe U3 ucciaenoBanus Acksuta u MamnHsa 1986 roga?®
Ha JHEBHBIX AaHHbIX. OHM MPOAHAIMU3UPOBAIN OOXOGHOCTU MO 168 akumsIm
KOMITaHMI1 A0 U TI0C/ie aHOHCOB O TepBOJi BbIIJIaTe OVMBUAEHIOB B UCTOPUM
MJIM O BO30OHOBIEHMM BhIIIAT 3a mepuop, ¢ 1964 mo 1980 rox. JImHus Ha puc.
5.2 mocTpoeHa o arperMpoBaHHbIM JAHHBIM U ITOKA3bIBA€T CpeIHEe I10 STUM
aKUMSIM IpeBbIllleHVe PBIHOYHOM AHEBHON OOXOOHOCTM 3a 12 mHein mo u
10CJIe aHOHCOB 00 M3MEHEeHUM OUBUAEHIHOM MOIUTUKYU (COOBbITHE B AeHb 0
10 TOPM30HTAJIbHOM OCM). AHOHC BbI3bIBAJI HE3aMeA IUTEIbHbIN CKAUOK I€HbI
aKkiuii, ITOTOMY 4TO (aKT BBIIUIATHI OUBUIEHIOB UM UX pa3Mep BIMSIOT Ha
CTOMMOCTH Oymar. [Tpy 3ToM 10 ¥ mocjie COOBITHSI LIEHbI IBUTAINCH CTyYaitHO,
a OCHOBHOI POCT IIeHbI IMPOUCXOAMJ He II0C/Ie aHOHCA, & OJHOBPEMEHHO C
HUM.
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Puc. 5.2. CogokynHble 00X00HOCMU aKYUli 8blUE PbIHOYHOLU 00X00HOCMU 00 U Nocjie
Hosocmeli o0 dusudeHoax. MicmouHuk: Asquith, Mullins, Jr. — Signalling with Dividends,
Stock Repurchases, and Equity Issues (1986)

I[Ipouibie arperMpoBaHHbIE IBMKEHMS LIEH He IPeICKa3bIBAIOT OYmMyIImii
CKaUOK JTOXOMHOCTM, UTO UTPAeT IMPOTUB TEXHMUECKOI'O aHa/IM3a, OCHOBAH-
HOTO Ha IPOIJIbIX JaHHBIX O IeHax. HoBast mHbopmaIusi He3aMmeaJIuTeIbHO
oTpaykaeTcs B LieHaX aKIMii, YTO CO3AaeT IpodiemMy 151 GyHAAMEHTaIbHOTO
aHajM3a, MOTOMY YTO HET TOro MPOMO/LKUTEIbHOrO Mepuoaa, B KOTOPOM
3HauMMas myonmuHas MHGopMalys emlé He OTpaskeHa B IieHe, YTOObI aKIMIO
MOSKHO OBLJIO KYIIUTh CO CKMIKOM M OKMUIATh YBEJIMUEHMS LIEHbI B OyIyIIeM.

Bcerga i ppiHOK 3 eKkTUBEH?

I'mnote3a 3¢p@eKTMBHOIO pbIHKA — 3TO JIMIIIh MOJIe/b, a PeaabHbIi PhIHOK
MOTHOCTBI0 3¢ PEKTUBHBIM ObITh HE MOKET U, BEPOSITHO, HUKOTIA He OyeT.
OmHako MpaBUJIbHBIN BOIPOC HEe B TOM, BCErna JiM KOPPEKTHO PBIHOK YCTa-
HaBJIMBAeT IIeHbl Ha aKTUBBI, YUUTHIBASI BCIO AOCTYITHYIO MHGOPMAIINIO, a B
TOM, CMOXXETe JIM Bbl BOCIOJIb30BaThCSl ero HesPheKTMBHOCTHI0. M sTOT
BOIIPOC PaCKPbIBAeTCSI BO MHOXKECTBO, Ha BCe M3 KOTOPBIX Tpeiimepy WUIu
MHBECTOPY, peIIMBIIEMY MCKaTh He3(PQGEKTMBHOCTM HA PHIHKE, MPUAETCS
IaBaTb OTBETHI:

« CMOXeTe /i Bbl OOHAPY>XUTD JIOKaJbHble HEe3(PhEKTUBHOCTY Ha pbIHKE?
ECTb 711 y Bac JOCTaTOYHO SKCIIEPTHU3bI, BpEMEHM U PECYPCOB?
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e CMOXXeTe I BbI MCIIOIb30BaTh OOHapY:KeHHYI0 He3(heKTUBHOCTh? ECThb
JIX y Bac TexXHMYeckas BO3MOKHOCTb? Kakoii «ryouHoii» obiamaeT Haii-
neHHasi HeageKTMBHOCTb? (CKOMbKO AeHeT MOXXHO HAIllpaBUThb B CTpare-
ruio 6e3 Bpeda Ajisl He€?) DTa IIyOMHA TOCTaTOUHA JIJISI TOTO, UTOOBI 9KC-
TTyaTauus HaigeHHoV Hea(hdeKTMBHOCTM MOr/a ObITh BbITOAHOI? ECTb
JIX Y BaC JOCTATOYHO JEHET, YTOObI BHITOJHO SKCIUTYaTUPOBATh 3Ty Head-
(beKkTUBHOCTD?

« Kak monro 6ymeT cyiiecTBOBaTh 3Ta HeahPeKTUBHOCTh Ha pbIHKe? Bos-
MOSKHOCTM TTOJTy4eHUsT TIpUObLIM BbIllle pIHOYHOI 3a cueT 3KCIUTyaTalumn
JIOKQJIbHBIX Hed(h(PEeKTUBHOCTE PhIHKA CO BpeMeHeM OOHAapY>KMBAIOTCS
HOBBIMM UTPOKAMM, B HUX HaAIIPaBJISIeTCsl O0JbIlIe TeHeT, U3-3a Yero Takue
BO3MOXKHOCTM 1CU€3al0T, 8 PpIHOK CTAHOBUTCS BCE Oosiee 3pDeKTMBHBIM.

[Teprogmuecky Ha pbIHKE MOKHO HAO/I0ATh KaK II€Hbl HAUMHAIOT OTPbI-
BaThCsl OT QyHAAMeHTaIbHbIX ITOKa3aTesell 10 akKTUBaM, TO €CTh MHBECTOPbI
HAUMHAIOT TIJIATUTh OOJIbllle eHer 3a KaskAblii Joyiap Oymylieit mpuObUIn.
Takylo CUTyalMi0 Ha3bIBAIOT «ITy3bipeM». MOXHO MOAyMaTh, UTO pa3 LIEHbI
MHOTAA TIepecTaloT ObITh aJeKBaTHbI (YHIAMEHTAJTbHOI OlLleHKe, 3HAUUT
PBIHOK He SIBJISIeTCSI B TIOJIHOM Mepe 3¢ @eKTMBHBIM M Ha 3TOM MOKHO 3apa-
60TaTh. BCE 3TO 3BYyUUT KaK OTIMYHASI BO3MOXHOCTb, HO 3aJHMM YMOM MbI
BCe KpenKu, a B peaJbHOCTM pacIiO3HATh CYLIeCTBOBaHME TAKOTO ITy3bIps Ha
pbIHKE, HAlTK ero Hauvajo U, IJlaBHOe, OIpee/nTh, Ioe OymeT KoHelr (Ipe/i-
cKa3aTb Oymyliee) 6e3 XpyCcTaJibHOTO Ilapa HeBO3MOKHO. Ha ceromHsiHuii
IeHb CTaTUCTUUYECKM HAJEXHBIX METONOB ONpele/ieHUsI YeTKUX TPaHuI]
PBIHOYHOTO ITy3bIPSI IIPEACTABIEHO He ObLIO.

OmHUM U3 MOCTeOHUX CJTydaeB ObUT «ITy3bIPb JOTKOMOB», HaTyBaBIIUIICS C
1994 o 2000 ropn, B mepByto ouepens B CIIA, korga mony/iIsipHOCTb MHTEPHETa
U TEXHOJIOTMYEeCKUX KOMITAaHUIM MUCIBITBIBAIM B3PbIBHON pocT. B 2000 ropy
TPEeHJ, TIepeJIOMUJICS, T0C/Ie yero BIVIOTh 0 2003 roga my3bIpb MOCTEIIEHHO
cayBancs. Pobepr Illmuiep, amepuMKaHCKMiI SKOHOMMCT, mpodeccop Ienn-
CKOr'0 YHMBepcuTeTa u jaypeatr HobGeneBckoit mpemun 1mo skoHomuke 2013
roma, B CBoeli KHuUre «VppaluyuoHadbHbIM ONTUMM3M», Bbimenuein B 2000
rofly, pacCMOTpeJl TeMy ITy3bIpeii Ha (GMHAHCOBBIX PbIHKAX, a Takke Ha3Ball
TeKylllee Ha TOT MOMEHT COCTOSIHME PbIHKA aKIuii IepeolieHEeHHbIM, UTO B
IaJibHeIIeM IMOATBEPAMUIOCh — POBHO B MeCSI ITyOIMKALMM KHUTU ITy3bIPh
IOTKOMOB HayaJl CoyBaTbCA.

[To mHeHuto lInnnepa GoHOOBBIN PHIHOK — 3TO MECTO AJIS1 CAEI0K MeXAY
JIIOObMM, TIO9TOMY Ha PbIHKE MepUOIMYECKM MOXKHO HAOII0ATh JOATOCPOY-
Hble aHOMAJIMM, TaK MM MHAYEe OTpaKawlye YelOBeUYeCKy TICUXOJIOTUI0 U
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BO3HMKAIOIINE B OOILIECTBE «HAPPATUBBI» — SIPKME UCTOPUM, PACIIPOCTPAHSI-
I01MeCcs] Cpeay JIIoAeil Kak BUPYC BO BpeMs 3MUIAEMUM U 3aCTaB/SIOIIME UX
MOKyIaTh Kakue-mmb0 akTtuBbl. Illummep Takke paspaboTayn IOKasaTelslb
oueHeHHocTu pbiHKa akuuii CAPE (cyclically adjusted price-to-earnings
ratio, LIMKIMYECKM CKOPPEKTMPOBAHHBIN IIO0Ka3aTe/lib OTHOIIEHUS I[eHbI
aKkIMM K MpUObUIM HA OAHY akuuio)?4. IIo cBOeit CyTH OH UAEHTUYEH OObIU-
HoMYy Tokasarenio P/E — 1ieHa akuuu, gejeHHasl Ha MPUObLIb KOMITAHUM Ha
OIHY aKI1i0, HO B 3HaMeHaTeJle HaXOAUTCS CPemHsIsI MPUObLIb 32 MPOIILJIbIe
10 neT, ckoppeKkTUpoBaHHas Ha MHQIISLINMIO.

OTOT IOKa3aTesb yallle MPMMEHSIeTCS K CTPaHOBBIM pbIHKaM aKIMii, a He
OTHe/IbHBIM OymMaram, U IO3BOJISIET CPABHUTH TEKYIIYI0 OIleHEHHOCTb PhIHKA
CO CpenHei MCTOPUYECKOI, Aeyiasi BbIBOA, O TOM AOPOTM JiM Ceifyac aKLuuyu Ha
KOHKPETHOM DbIHKE WM AelleBbl, IPU YCIOBUM, UTO CpPEHEe ero 3HaueHue
CO BpeMeHeM He MeHsIeTcs (CTaluyoHapHo). CyllleCcTBYIOT MPpUMepbl paCyeToB,
IoKa3bIBaloIe B3auMOCBsI3b TeKylero nokasaresst CAPE c 6ynyiieii peab-
HOVi [TOXOOHOCTbIO, KOTOpas BMOHA Ha puUC. 5.3 — UeM JOpOKe PBIHOK
(6onbire CAPE), TeM MeHbIIIe TOXOZHOCTM OH IpuUHeceT B ciemyiomie 10-15
JIeT.
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Puc. 5.3. Bzaumoces3b mekyujezo CAPE (no 20pu30HmMaibHOl OCU) U CPECHUX PEAIbHBIX
doxodHocmeli 8 nocaedyouwue 10-15 nem (no eepmukaivHoll). PasHeimu ysemamu
8bl0ejieHbl aKYyUU pa3eumaix CmpaH (0ocmynHuix 6 uHoekcax MSCI, 1979-2015), CIIIA
(Shiller, 1881-2015), 1lilseyuu, Tanuu u SInoHuu (MSCI, 1979-2015). Micmo4HUK:
Norbert Keimling — Predicting Stock Market Returns Using the Shiller-CAPE (2016)
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[To pacuetam kommaHumu Vanguard B craTbe Forecasting stock returns
(2012) CAPE oObsicHsieT 43% mucriepcuy OOXOOHOCTEN aMepUKaHCKOTo
pbIHKA akuuit B cinenywomue 10 et u meHbiie 10% B caenyroimin rof, 4To
Jlydiie OPYyrMX MeTpUK B IUIaHE IMPOTHOCTUYECKON ILEeHHOCTM (Hampumep,
06b1uyHBIM P/E 00BsIcHSITOCH 38% muctiepcuu B ciepytoiine 10 jieT 1 MeHbIlle
5% B cnemyomuii rom). Ha puc. 5.3 MOXHO YBUIETh aHAJIOTUUYHOE 3HAUEHME
Koa(ppuimenta merepmuHauuu R?2 — 48%. OKOJIO IIOJIOBMHBI IOUCIIEPCUU
IOXOAHOCTM PBIHKOB 0OBsICHSIeTCs Opyrumu daxkropamy, u3-3a yero CAPE
Ha3bIBAIOT CJIOMAHHBIMM 4YacaMM, KOTOpbIe MOKA3bIBAIOT BpeMs MPaBUJIbHO,
HO TOJIBKO pa3 B 12 yacoB. 3HaTh O IepeOolleHeHHOCTU PbIHKA HeJOCTAaTOYHO
IJISI KOHKPETHBIX HOEeMCTBUII — HAaAO 3HATh KOTAA TOYHO DPBIHOK yIageT U
CKOJIBKO JOXOOHOCTY MHBECTOP YITyCTUT, eCIyu BhIlifeT ceityac. Kak roBopui
I'pu HIMAAMHT, «pbIHOK MOXKET OCTaBaTbCSl MPPALIMOHAIBHBIM AOJbllie, YeM
BbI 1 ST MOKEM OCTaBaThCSI IJIATEXKECTIOCOOHBIMM».

Tak ciemyeT i CUMTATh TaKMe Pa3pbIBbl MEXIY peaibHbIMU PIHOYHBIMU
1leHaMM ¥ TeM, YTO MIPUHSITO CUnTaTh GyHIaMeHTaabHOM MM CIIpaBedIuBOit
CTOMMOCTBIO, «ITy3bIpSIMM», TO €CThb YeM-TO MppalMOHa/JIbHBIM U Hedhdek-
TuBHBIM? llIMsisiep anennupyeT K TOMY, UTO PbIHOYHbBIE II€HbI Ha JOATOCPOY-
HbBIX MIepUOAAX MOKA3bIBAIOT CJIMIIKOM MHOTO BOJQTUJIBHOCTY OTHOCUTEIBHO
X GYHAAMEHTAJIbHBIX OIIEHOK IMOCT(GAKTYM (KaKMMM II€HbI TO/DKHBI ObLIN
OBITH COIVIACHO pacyeTaM IT10 y3Ke M3BECTHBIM ITPOIUIBIM JaHHBIM) M OTHOCUT
9Ty pasHUIly K HemNoJHON 3(PdEeKTUBHOCTM PHIHKOB, KOTOPYI OOBSICHSET
rnoBefieHUeCKMMM pakropamu. dama 3Ty TOUKY 3peHUs] He pasfiesisieT, Ha3bl-
BaeT IIOBeJEeHYEeCKYyl0 SKOHOMMKY JIMIIb 4YacTbi0 3(PdeKTUBHOTO pbIHKA U
yKa3bIBaeT Ha (paKkTMueckoe OTCYTCTBME ITPOBepsSeMOoit TTOBeIeHUeCKOi 1eHO-
BOii monenn. Jleio B TOM, 4To Takue 3ddekTbl Kak momentum (coxpaHeHMe
TpeXXHell TeHOeHLMM 1eHbl Mocie Mepuoga pocTa Wi naaeHus) wiu mean
reversion (Bo3BpaT K cpegHeMy), KakK ¥ Ji00Oble Apyrue, MpUpOAy KOTOPBIX
MIPUHSITO CYUTATH MTOBEJIEHUECKO, MOKHO BK/IIOYATh B LIEHOBbIE MOZE/N, UTO
B pe3y/IbTaTe IMOJHOCTbIO OOBSICHUT 3T aHOMAa/IMM U He OydeT IPOTUBOpE-
unTh ['OP nipu e€ sMmrnmpuyecKkoit mpoBepke.

[To mHenuo ®dambl, BBICKA3aHHOM B OJHOM M3 MHTEepBbI0O Ha YouTube,
ITy3bIPb MOKET ObITh Ha3BaH TAKOBBIM TOJIbKO B TOM CJTyuae, eCIy Mbl MOKEM
3apaHee IIpe[icKasaTb ero KOoHell (MOMEHT CHMXeHMs LeH). MHaue 1eHbl
IPOCTO OTpaskaloT BCIO MOCTYIIHYI0 B TeKyIIUii MOMEHT MHPOpMaluio U
MEHSIIOTCSI CJIYYaliHO IPU MOSIBJIEHUM HOBOM (T10 OIpeneeHUI0 CIy4YyaiiHO)
nHdopmanyn. To ectb 3¢ PeKTUBHOCTb PbIHKA OJAHUM (HAKTOM ITOBBIIIEHNS
ero OIleHEeHHOCTM He Hapymaercs. llwuiep menaer akieHT Ha TOM, 4YTO
pPbIHOUHbBIE 1IeHbl GOPMUPYIOTCS MHEHMEM JIofieii, KOTOpoe B OOJbIIMHCTBE
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CBOEM MHOTHA CTAHOBUTCSI 0COOEHHO MPPALMOHAIbHBIM, U CBSI3BIBAET 3TO C
pbIHOUHOJ HesddekTuBHOCThIO. Pama paccmaTpuBaeT 3DGEKTUBHOCTD
TOJIbKO KaK ()aKT M CKOPOCTb OTpakeHMsI 3TOr0 MHEHMs, Kakoe Obl OHO HU
ObLJIO, B IIeEHAX aKTMBOB, UTO IMOJHOCThIO COOTBETCTBYET OIPEAeIEeHNIO TUIIO-
Te3bl. VM Npu3biBaeT IMOBeJEeHYEeCKUMX SKOHOMMUCTOB IPENOCTaBUTh LI€HOBYIO
MOJIeJIb, KOTOPYI0 MOKHO OBLIO OBbI IIPOBEPUTb UM CPaBHUTH C YKe
MMEIOLLIeCS, Yero OHU I10Ka He Caesaln.

OcHosHas npo6nema P/E, CAPE u moxosxkux MeTpUK 3aK/IouaeTcsi B OykBe
E (earnings, mpu6bib). [Tpomuias nmpuobsUih KOMIIAHWI MaJI0 UTO TOBOPUT O
Oymylileil, a pbIHOK IbITAeTCS MPEeACKa3biBaTh KaK pa3 Oymylnyi IpuObLIb,
4TO TOPOJ U CO3JaeT 3TOT pas3spbiB MexAy P (price, ieHOV, KOTOPYIO yCTaHaB-
JMBaeT PBIHOK, CMOTPSI B Oyayiee) u E, mpornuioit mpubbuibio. Ecin ke miist
pacueTa 3TUX TOKasaTesieil M BbISIBJIEHMS ITy3bIpeii MUCIIONb30BaTh OYIYIILYIO
MpUOBLIb, B BalllMX PyKax OKaXKeTCs JIMIIb MPOTHO3, MHEHMe, a He JToKa3a-
TeIbCTBO CYII[eCTBOBAHMS Ty3bIps. Brpouem, cioBa PobGepra Ilminepa He
JIMILIEHBI TPAKTUYECKONM IMOb3bl — IIO[, BJIACTbK) SMOLMIA JIIOOU [EeiCTBU-
TeJIbHO MOTYT IIepeolleHMBaTh Oymyliue Mmpuosliu Komianuii. To ectb P —
3TO TOXXe BCErO JIMIIb IMPOTHO3. [1JiS1 MHBECTOPOB BAXKHBIM SIBJISIETCSI IPABUJIb-
HOe TIOHMMaHMe CYyTU caMoii IUIoTe3bl 3PHeKTUBHOTO PbIHKA — OHA HUUE20
He 2080pum 0 Chpaseonusocmu, NpasuibHOCMuU UaU PAYyuUOHAIbLHOCMU YeH, a
JUUb NOCMyupyem Haaudue 8 yeHe akmuea eceti docmynHoti uHgopmayuu. O
My3bIpSIX B KOHTeKCcTe 3 (PeKTUBHOTO pbIHKA CKOpee HY)XHO IyMaTbh Tak: s
BJIKY, UTO Ha PbIHKE ITy3bIPb, HO 3TO BUIST U BCe OCTAJIbHbIE, & 3HAYUT LIeHbI
Ha PBIHKE YKe yuaM B cebe KaK BepOSITHOCTh OIIMOOYHOCTM 3TOI Teopuu o
Iy3bIpe, TaK U €€ MPaBAUBOCTU.

OddeKTUBHOCTDL pbIHKA BO3pacTaeT

B ycnoBusix, Korga BeCb MMpP CMOTPUT Ha OAHY M Ty >Ke UCTOPHIO 1leH U
00beMOB TOProB, OTYETHOCTh, MAaKpOIKOHOMMYECKME [TaHHbIe, HOBOCTH,
CUMTaeT OOHU U Te Ke MOCTYITHbIe IOoKa3aTelyu U MYJIbTUIIIMKATOPBI, KOTAA
BCE 3TO KOMIIbIOTEPU3MPOBAHO M 3a4YacTyl0 BBIUMC/ISIETCS M TOpryeTcss Ha
MOIITHOCTSIX, HeJIOCTYITHbIX YaCTHOMY MHBECTOPY, PbIHOK CTAaHOBUTCSI TOCTa-
TOYHO 3G(EeKTUBHBIM, UTOObI €ro ObIJIO OYeHb CIOKHO 00bIrpaTh. U co
BpeMeHeM 3D GeKTUBHOCTh PbIHKA TOJIBKO pacTer.

[lo manHbIM theirrelevantinvestor.com KoJM4YeCTBO IUIIJIOMMPOBAHHbBIX
dunancoBbix aHamuTUKOB (CFA) cpenu mepskateneit akuuii B CIIA B mepe-
cueTe Ha OAHY aKLMIO YBeJIMUMIIOCH C 5 uemoBeK B 1995 romay no 51 B 2014. T'opg,
OT Tofla pacTeT BbIUMCIUTENbHAS MOIIHOCTh KOMITBIOTEPOB ¥ 00bEM HAKOII-
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JIEHHBIX B MMpe ITaHHBIX, a 3HAUUT BCE OOJIbllle JaHHBIX AaHATIU3UPYETCS U
pacTeT CKOpPOCTb 3TOro aHaysm3a. 50 jeT Hasan, Korma rumnotesa 3h¢eKTuB-
HOTO pBIHKA TONMBKO 3apoxianach, Bcs Hblo-Vopkckas (oHpoBas 6upika
(NYSE) reHepupoBasia 06beM TOProB, paBHbIV 3 MU/IZIMOHAM Oymar B JI€Hb.
CeromHs omHa Tonbko akiusi Apple Ha NASDAQ umeeT cpenHuii THeBHO
06beM 26 MUUTMOHOB 6yMmar, a Facebook — 16 munnmonos. Iaxke onyH ETF
(6upskeBoit honm) SPY Ha nHAeKc poiHKa akiuit CIIA S&P 500 moxeT TOpro-
BaTbhCs ¢ 06beMoMm 110 40 mam 150 MU/UIMOHOB 6yMar B JieHb, a OOLIMIT THEB-
HOI1 06bem ToproB Ha NYSE usmepsieTcss B Muuapaax 6ymar B IeHb, M 3TO
JIUIIb OJTHA OMpPKa U3 BCEX.

Pactymas 3¢ @ekTMBHOCTb PHIHKOB CO3/aeT MPOoOieMbl IJ1s1 TI0ObIX aKTUB-
HBIX TOIXOHO0B, TPeOYIOIINX OT MHBECTOPOB BbIOOpA OTHENbHBIX Oymar Min
BpeMeHM CoBepllieHNs onepainuii. Ha ceromHSIIHMX pbIHKAaX CWJIbHO 3aTPYH-
HEeHbI JII0ObIe U3 CIEAYIONMX CIIOCOO0B M3BJI€UEHMS ITPEBBINIAIIIE PhIHOY-
HYIO JJOXOZHOCTb: BbIOOp OTAENIbHBIX OyMar 1o Jio6bIM KpuTepusim (stock
picking), BbIOOp BpeMeHM BXOJa B OTHebHbI€ aKTMBBI M BBIXOdA M3 HUX C
IIeJIbI0 TIOJNIyJYeHMsI TIOBBIIIEHHON OXOMHOCTM (market timing), BbIOOD
OT/IeJIbHBIX CEKTOPOB SKOHOMMKM MJI CTPAHOBBIX PHIHKOB IS MHBECTMPOBA-
HMsl. OTKIIOHeHMe TopTdesiss OT PIHOUHOTO paclipefiesieHMs] BeeT K Heus-
OEeKHOJ KOHIIEHTpALUMM PUCKa M, IO CyTU, €CTb XOA, MPOTUB HAKOIUIEHHBIX
pbIHKOM 3HaHM (3(pdeKTBHO 00paboTaHHOV MHGOPMAIMM) O COBOKYITHO-
CTY OTAENbHBIX aKTMBOB. YelloBeK, UAYILINI TPOTUB PbIHKA, 3asBJISIET, UTO OH
yMHee APYruX YUaCTHMUKOB, ¥ YaCTO OKa3bIBAeTCsI HeIlpaB.



I'maBa 6. IIpo6/1eMbl aKTMBHOTO
yIIpaB/IeHNsI KallMTaJIOM

Mamemamuueckoe oxcudaHue CnekyJstHma pasHo HyJio.
— JIyu bawenve, Teopus cnexynsyuti (1900)

[laBaiiTe OCTaBMM B CTOpPOHE TeopeTuYecKue pasmbiiieHus: 06 abdex-
TUBHOCTY PbIHKA U 06PATUMCS K PeaTbHOCTU — CyXOil CTaTUCTUKE pe3y/bTa-
TOB TpodeccMoHabHBIX aKTUBHBIX yIpaBisiomux. Emé B 1933 romy amepu-
KaHCKuit 9koHoMUCT Anbdpen Koyins 111 mepBbIM MpoaHaaU3MpPOBaI®® pesyiib-
TaThl MHBECTULIMOHHBIX NMPO(ECCMOHATIOB U 3aK/IKUNI, UTO PIHOUYHBIE TPO-
THO3MCTBI HE MOTYT HMYETO IpeAckasatb. B 1944 rogy B npomoiskeHnm?6 cra-
TbM 1933 rogma Koyn3 BHOBb mIpuilen K BbIBOAY, UTO ITPOdhecCrOHaIbHbIE
MHBECTOPbl He OOBITPHIBAIOT pPBIHOK. MccmemoBanus Koymsa 3amoskman
OCHOBBI JIJISI IOCTEOYIOMMX PaboT, KPUTUKOBABIIMX aKTUBHOE yIIpaB/ieHME U
pbIHOUHBbIE MPOTHO3bl. C Tex Mop ObLIO MPOBEAEeHO MHOKECTBO MOJO0OHBIX
MCCIeqoBaHmiA, HO BAUSIHME MHAHCOBOM MHAYCTPUM IOJITOE BpeMsl ITpeobiia-
Iaj0 Haf, pacpocTpaHeHeM UX BbIBOMIOB. B Mupe noMuHMpoBaio o6paTHOe
ybexneHue, yTo npodeccruoHanbHbIl YIIPaBISIIONINIA MOXeT CTabMUIbHO TOJTY-
YyaTh JOXOMHOCTb BBIIIE PBIHOYHON Ojaromapsi CBOMM HaBbIKaM. W pemkas
yaaya OTAeNbHBIX YIIPAB/ISIOLMX BbICTABJISIACh IPUMEPOM MX MaCTePCTBa.

Ceronns, 6marogapsi 6omee cBOGOAHOMY AOCTYITY K MHMOpMAILM, CUTYa-
UM M3MEHWUIACh: BbIBOAbBI MCCIEAOBAHUI CTAJIM IIMPOKO M3BECTHBI, O HUX
TOBOPSIT aBTOPbI KHUT, 6JIOTepbl U MTOAKACTEPDI, Mpe/iiararliye mpaBuibHbIe
pelieHusi [ MHBECTOPOB. BcTpeuaioTcs u HesaBucCUMble (GUHAHCOBbIE
COBeTHMKM, paboTawiinye 3a GUKCMPOBAaHHOE BO3HArpaxaeHue B MHTepecax
KJIMEHTa U MbITAIIIMeCs] HECTU CBET B MacChl, HO HATU UX CI0XHO. Camoe
IJlaBHOE, UTO M3MEHWIOCh C JABHMUX BpEMEH — MOSBWINUCH IOAXOASIINe
MHBECTULIMOHHbBIE MHCTPYMEHTBI: IellleBble MacCMBHbIE MHAEKCHbIE (OHIbI.

Y nm000ro akTUMBHO ympaBiasgeMoro ¢oHaa ecTb MHpodeccuoHaabHbIN
YIIPaBIISIOLINIA, KOTOPBIN AEiCTBYEeT COITIACHO MHBECTULIMOHHOW IMOIUTUKE U
peliaeT, YTO U Korjaa OymeT KyIieHO WK MPOAAHO, YTOObI MOTYUYUTh TOXOZ-
HOCTb, TIpeBbIIIAI0IIYI0 6eHUMapK — MHJIEKC, BbIOpaHHbIV B KauecTBe OpMeH-
TUpa [Jis cpaBHeHMs1. Pacxonpl Ha yripaBieHMe akTUBHbIMU (GOHIAMU B Cpe-
HEM TIIPEBBIIIAIT PacXoAbl MAaCCUMBHbBIX, MIOTOMY UTO YHpPAaBJSIONIEMY Hago0
IUIATUTDh BBICOKOE BO3HArpakaeHue, na M TpaH3aKLMOHHbIE U3AePKKU U3-3a
60JIbIIIero YMciIa CAeoK Bbllie. IToBbIIIIEHHbIE PACXOAbI — 3TO TO, UTO IMO3BO-
JisleT MacCUMBHBIM (POHIAM B CpefHeM IMPeBOCXOOUTb aKTUBHbIE MO TOXOIHO-
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ctu. Ho mpexkae 4yemM MOTOBOPUTH O «CBETJIOM CTOPOHE CUJIbI», Mbl BCE XKe
IOJIKHBI OOCYIUTH «TeMHYI0». HauHeM HEMHOTO M3[aieKa, C KpaTKOTO OIlpe-
IeJleHNsI M poJIu pacripefeneHnsi akKTUBOB — 3TO BaXKHO MTOHMMATh, IIO3TOMY
MIPOILLY COCPEeOTOUNTHCS U B IOJTHOM Mepe 0CO3HATh CJIEAYIOIIIA 3aT0JI0BOK.

MoxomHocTh mopTdeseii ornpenaeasieTcs
pacipenejieHueM aKTMBOB

PacripeniesieHieM akTMBOB Ha3bIBAIOT JOJIU OTHEIbHBIX KJIaCCOB aKTUBOB
BHYTpM mopTdenst (akumii, obauranmuii u T.4.). Hampumep, KiaaccuuecKum
CUMTaEeTCs BapMaHT MHBECTUIIMOHHOIO IOopTdesis, B KOTopoM 60% Mpuxo-
OUTCS Ha Kiacc akiuii, a 40% — Ha kimacc obnuranuii. B 1986 rogy I'spu
BputcoH, Pauponbd Xyn u I'mnbept bubaysp onybamkoBaau mucciegoBanye?’
O BAUSIHUM paclipefieieHMs aKTMBOB Ha JOXOJHOCTb YaCTHBIX MEHCUMOHHBIX
doumos. [To3ke o191 KPaTKOCTU €ro HasBaau 1Mo paMmuanusim aBTopos: BHB. C
TOMOIIbI0 PErpecCMOHHOTO aHa/iM3a aBTOPbI OLEHWMJIM pPa3Hble COCTABJISIO-
e moxomHocTu 91 mencuonHoro doHaa B CIIA u mpuUIIM K TaKUMM BbIBO-
IaM O BAUSIHUM PACCMOTPEHHBIX MHBECTUIMOHHBIX CTpaTeruii M TaKTUK Ha
IOVICIIEPCHUIO OOIIel JOXOTHOCTH:

e IIOJINTUKA pacIIpee/ieHNs] aKTMBOB B CpeIHEM IO BbIOOpPKe (POHIOB 00D-
sgcHseT 93,6% nyucriepcum JOXOAHOCTEN X mopTdeneii;

 BBIOOD OTHE/NbHBIX OyMar — 4,2% mucrepcun;

 BBIOOp BpeMeHM COBepIlIeHMs onepalnii (MapKeT-TaiiMuHr) — 1,7%;

e ripoune dhakTopsl — 0,5%.

Pe3ynbTaThl MCCIeA0BaHMS BbI3BAIM HEMaJIEHbKYIO IMCKYyCCUIO B (DMHAH-
COBBIX Kpyrax ¥ TIOCTaBUJIM OCTpPbI/i BOMPOC O HYXHOCTM aKTUBHBIX
yIpaBasoIIux pebpoM. Bbulo mokasaHo, YTO npakmuuecku 8csi d0X00HOCMb
onpedenisiemcsi U3HAUANbHbIM peuleHueM 0 pachpedeseHuu aKkmueos, a He Jeit-
CTBUSIMU aKTMBHBIX YIIPABSIONMIMX HOHIAMM, paboTa KOTOPBIX BJIMSIIA BCETO
Ha 6% IoaydYaeMbIX pe3ylabTaToB. M Kak Biausiia — delicmeusi ynpasasitouux 6
cpedHem omuumanu 1% doxodHocmu 6 200 Ha mepuope B 10 jeT. AKTUBHbIE
yIIpaBJIsiolIye He CMOIJIM CIOelaTh TO, 32 UTO UM IJIaTUIM, TOXOOHOCTh (DOH-
IOB B cpemHeM Obuta Obl jyullle 6e3 HMX, a pacXodbl Ha YIIpaBeHUe
3HAUUTETbHO HIIKE.

[To3gHee 3TO McCaeqOBaHME MHOTOKPATHO BOCIIPOM3BOAMIM Ha (GOHIAX
M3 pasHbIX CTpaH, M pe3yabTaTbl OCTaBaJMCh aHAJIOTUMUHBIMM. B KauecTBe
TpMMepa MpuBeIy pe3yabTaThl aHaAM3a Vanguard? Ha JaHHBIX cOaIaHCUPO-
BaHHbBIX (OHIOB OT Morningstar — 3To GOHABI, B KOTOPBIE 3ALINUTO pacrpene-
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JIeH/e aKTMBOB — B HUX €CTb M aKIUM, ¥ OOJIUTralivy, TaK XKe KaK B IIeHCUOH-
HbIX QoHIax u3 ucciaemoBanusi BHB. B o61eit ¢JIO(KHOCTM B HEM ObUIM IIPO-
aHaau3MpoBaHbl 7 797 GOHIOB 3 MHOKECTBA CTpaH M IMOAUTUKA paclipee-
JIeHUSI aKTUBOB B cpeaHeM obObscHuia 87% mucrepcun JOXOOHOCTe. 3Haue-
HUSI TIO KOHKPETHBIM CTpaHam MOMyuymMauch cienpywoime: 92,1% (CIIA, 951
doum), 91,9% (Kanapa, 967), 82,8% (Benukobpurauus, 1 007), 80,2% (EC, 3
529), 90% (ABcTpanus, 682) u 84,8% (SInouwust, 661). [loxomHOCTb MopTdesneit
B IIEPBYIO OUepeb OmpenenseTcs: TeM, Kak OH pacripenesieH MeXAy Kiaaccamm
aKTMBOB, a He BbIOOPOM OTIEJIbHBIX OymMar ¥ BpeMeHM COBEpIIeHMUS orepa-
LA,

JOXOAHOCTh aKTUBHBIX (DOHIOB yCTyIIaeT
MacCCUBHBIM

B uem cmoicn uzpot?

B mom, umo06bul nepenoxcums 0eHveu

U3 KapMaua KAueHma 6 céoli KapmaH.

— u3 ¢unvma «Boak ¢ Yonn-cmpum» (2013)

B 1968 rogy The Journal of Finance ony6inkoBana 3HaMeHUTYIO CTaTbi0 2’
Maiikna [I)keHceHa, B KOTOPOJ OH BIIEpPBbIE€ MPOAHAIN3UPOBA AOXOAHOCTH
aMepUKAHCKMX aKTUMBHBIX (APYrMX TOrma M He ObLIO) B3aMMHBIX (POHIOB
akuuit B repuon ¢ 1945 nmo 1964 ron, cpaBHMB MX C JOXOMHOCTbIO MHJEKCA
S&P 500. I[TomuMo TOro, utro [I>KeHCEH He HallleJl HUKAKMX CBUIETEIbCTB
CTaOMIBHOTO OMepeskeHMsT YIIPaBISIONIMMM MHIEeKCa, OH He HaIllesl U IOCTO-
SIHCTBA B pe3y/IbTaTaxX OTAENIbHbBIX (OHIOB — JIMIephl MPOIIJIOrO rofia B Cpe-
HeM MOKa3bIBajy MOCPeNCTBEHHbIE pe3yabTaThl B ClAeAyloleM. JTO YKa3bl-
BaeT Ha TO, UTO Pe3y/IbTaThl pA6OTHI AKTUBHBIX YITPABJISIONINX OIPEeISTIOTCS
He X yMEHMeM BbIOMpATh aKIMUM M IPAaBWIbHOE BpPeEMSI COBepIIEeHMUS
orepauuii Ha pbIHKe, a CIyuatiHocmoio. [IkeHCeH MUueT B 3aKJII0UeHUN

[puBemeHHble BbIle JaHHble 00 3((EKTMBHOCTM B3aMMHBIX (OHIIOB
YKa3bIBAaIOT HE TOJbKO Ha TO, YTO 3T 115 dhOHIOB 8 cpedHem GbUIM He B COCTOSI-
HUM TIPECKa3bIBaTh CTOMMOCTb I[€HHBIX OyMar AOCTATOYHO XOPOIIO, UTOGBI
MIPEB30MTU TMOIXOM, «KYIMU-PBIHOK-U-TEPKM», HO TAaKKe M Ha TO, YTO €[Ba Jin
10601 13 3TUX (OHAOB CMOT JOOUTHCS 3HAUMUTETBHO OOJbILIEro, YeM CTOWMIIO
OXMOATh OT MPOCTOI CAy4aifHOCTU. Takke BaXXHO OTMETUTb, UTO STU BBIBOIBI
OCTalOTCSI B Cuie, Jlaske eCaM Mbl M3MepsieM JOXONHOCTh (DOHIa 3a BbIUETOM
pacxofoB Ha yIipaBJieHue (TO eCcThb MpeIonaraeM, YTo OyXrajaTepCckux, aHaaUuTH-
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YeCKMX M APYIUX PacXog0B, KPOMe OGPOKEepCKMX KOMMCCHI, He 6bu10). Takum
o6pasoM, B cpemHeM 35TU (OHIbI SBHO HENOCTATOYHO TIPEYCIeNu B CBOEN
TOPrOBJIe, UTOOBI OKYIIUTh XOTSI ObI OPOKEPCKIME PACKXOMIbI.

CoBpeMeHHOe uCCIeSOBaHNe Ha 3Ty TeMy IMPoBOAUT KoMIiaHus S&P Dow

Jones Indices mog 6penmom SPIVA3 (S&P Dow Jones Indices Versus Active).
Pa3 B IoJIrofa OHM CpaBHUBAIOT aKTUBHbIE (POHABI C MOAXOASIIMMMU 10 MHBE-
CTULIMOHHONM CTpaTerMm MHAeKCcaMu-O6eHuMapKaMu M TYOIMKYIOT pe3yilb-
TaTbl. OCOOEHHOCTM 3TOTO MCCIeA0BaHMS CeayIouIue:

B HeM ecTb KOppeKLys Ha OMMOKY BbIKMBIIEIO — YUMTHIBAIOTCS Pe3Yilb-
TaThl BcexX (DOHAOB, B TOM UMCJIe JIMKBUIAMPOBAHHBIX U O0bEeIVHEHHBIX, a
He TOJIbKO T€X, KTO JOXWUJI 0 KOHIIA ITepuofa uccieqoBaHms. Y MHBeCToOpa
HET BO3MOXHOCTM 3apaHee He BbIOpaTb (POH[, KOTOPBIA OYIET 3aKPbIT
UM 00beAVMHEH C OPYTMM, ITO3TOMY pe3yabTaTbl TakKuUxX (DOHIIOB TOXeE
Ba)KHO YUYMUTHIBATh. AKTVMBHBIE YIIPABJISIIOIINME YaCTO OITYCKAIOT 3TOT HIOAHC
B CBOMX MAapKeTMHTOBBIX MaTepuajax, XOTS 3TO BHOCUT 3HAYMMYIO
MOTIPaBKYy B JaHHbBIE.

B pamkax yMcciieoBaHMs CpPaBHMBAETCS TOMbKO IMOAOOHOE C MOAOOHBIM.
YacTto GOHIBI CPAaBHUBAIOTCS C IMOMY/ASPHBIM O€HUMapKOM — MHAEKCOM
S&P 500, x0T MHBECTUPOBATh CPEACTBA OHM MOTYT B aKTUBBI JPYroOrO
CTWJISL yIIpaBJIeHMs, HalpuMep, akKuuy CTOMMOCTU WU MaJIOV KamuTaIu-
3aliM, YTO MOXeT aBaTh IOBBIIIEHHYIO JOXOJHOCTb B OTAEe/bHbIE TTepPU-
OIlbl, HO ¥ PUCK OyIeT MMeTb APYroii. B aToMm mcciaeqoBaHmuy TOXOTHOCTU
(hOHIOB CPAaBHMBAIOTCS C JOXOIHOCTHIO IMTOAXOASIIINX MM 6€HUMapPKOB.
YacTo cpemHsisi JOXOAHOCTb OHIOB OMpeAensieTcsl POCTbIM CPeaHUM, TO
ecTh (POHIIBI MMEIOT paBHbBI BeC B MTOTOBOI CpeHel ToX0aHOCTH. bonee
pernpe3eHTaTUBHO B3BeUIMBATh JOXOAHOCTU OTAEIbHbIX (DOHIOB IO CTOM-
MOCTM UMCTBIX aKTMBOB. B mccinemoBanmm SPIVA parorcs oba BapuaHTa
CpeqHUX TOXOOHOCTEeN: paBHOB3BellleHHbIe M B3BellleHHble MO YMCThIM
aKTMBaM.

ABTOpBI pPacCUMTHIBAIOT ITOC/IEIOBATENIBHOCTD CTWISI yIIpaBiaeHUs (OH-
IaMM KaK OTIeIbHbIN MoKa3aTelb. AKTUMBHbIE (DOHIbI YACTO OTKIOHSIIOTCS
OT M3HAYaJIbHO BBIOPAHHOIO CTUJISI VIIpaBjieHUs (MHBECTHMPOBaHME B
aKIUM KPYITHOM WM MaJIOM KaluTaau3anuu, akiyuu pocTta Uianu CTOUMO-
CTU U T.TL.), YTO CO BpeMeHeM MeHsieT pucK (POHI0B U Mogxonsiiye 6eHY-
MapKu.
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ITo pesynbTaTam McciienoBaHms (DaHHbIe Ha Aekabpb 2023), 3a rociaegHue
15 niet B CIIIA 88% Bcex akKTMBHBIX (POHIOB aKIMit YCTYIIWIN UHIEKCY IT0CIIe
BblUeTAa KOMMCCUIT 3a ympaBieHue. MHBecTop, BbIOpaBImIMii 15 jer Hasan
aKTUBHBIN (OHJI, C BeposITHOCTbIO 88% mpourpas 6bI TOMY, KTO BbIOpas
neleBbIii MHOEKCHbI GoHa. Cpenyu GoumoB Ha obmurauum CIIA, Bomperu
pacxoskeMy MHEHMUIO, UTO aKTMBHbBIE YITPaBJISIOIINe JIydllle YMEeIOT paboTaTh C
00MrauMsIMu, CTaTUCTUKA aHAJIOTMYHAs. J10Jsl YCTYIMUBIIMX UHAEKCY aKTVUB-
HbIX (POHAOB rocymapcTBeHHbIX obnuranuii CIIA Ha cpoke B 15 yeT cocra-
Buna 82%, a 3a nociemuue 10 jetr — 94%. [Togpo6HYIO CTaTUCTUKY II0 KIac-
cam akTMBOB U KaTeropusm ¢GoumoB B CIIIA 1 Apyrux cTpaHaxX MOXHO HalTU
Ha caiite SPIVA3!. Cutyarusi He yHMKanbHa 1y CIIA u HabmiomaeTcst 1o
BCEMY MMpY, CBOJIHbIe pe3y/bTaThl MO0 (POHAAM aKIMii B HEKOTOPbIX CTpaHax
M permoHax rmokasaHbl B Tabyiuile HIDKe (TTPOIEHT COOTBETCTBYET KOTMYECTBY
aKTUBHBIX (QOHAOB, YCTYNIMBIINX CBOEMY MHAEKCY-O0€HUMAapKy B aOCOMIOTHOM
IOXOAHOCTM 6€3 KOppeKInyu Ha BOJATUIbHOCTb).

Crpana win perviod ¢donga akuuit  5ger 10ger 15 mer

CIIA 78,7%  87,4% 88%
Bpasunus 74,9% 91,7% —
EBporma 90,2% 92,3% —
Bauskanit Bocrok u CeBepHast Appuka 65,5%  91,2% —
Nunusa 85,7% 62,1% —
SInonus 86,3% 85,3% —
PasBuTsie prinky, Kpome CIIA 78% 87,8% 87,1%
Pa3BuTeie peinky, Kpome CIIA 59,3% 70,5% 70,2%
(Masas KanuTanusanus)

PasBuBamwoiecs: ppIHKU 74,7% 89,2%  88,2%
Becb Mmup 83,3% 91% 89,3%

IOpyrMmM MCTOYHMKOM MOmOOHONM wMHpOpMaLMMU CayskuT Morningstar’s
Active/Passive Barometer3? — oTueTt, OOHOBJISIONINIICI pa3 B Ioaroma. Bak-
HbIM ero oimureM oT SPIVA sgBjisieTcst TO, UTO aKTUBHbBIE (DOHIBI 3[IeCh CpaB-
HMBAIOTCSI HEe C MHAEKCAMM, a C aHAJIOTMYHBIMM ITacCCMBHbIMMU (POHIAMM, UTO
II03BOJISIET Y4YeCTh MX Oojiee HU3KME KOMMUCCUM HampsiMyl. KoMmaHus
Morningstar Toxke menuT (OHABI IO CTWIIO MHBecTHpoBaHus. [1o pe3synbra-
TaM UX McoiegoBaHuss Ha ropus3oHTe B 20 yeT 82% akTuMBHBIX (OHAA Ha
akiuu CIIA KpynHOWM KanuTaan3aiuu yCTYNIUIM aHaJOTUUHBIM ITaCCUBHBIM.
1 yeMm Bblllle KOMUCCHUS aKTUBHOTO (POHIA, TEM MeHbIIle Y Hero 1maHCcoB Ipe-
B30JTY MTACCUBHBIN — A0/ YCTYIIUBUIMX aKTUBHBIX (POHI0B ¢ HAMMEHbIIVMM
KomuccusiMu coctaBuia 81,3%, a ¢ HaubonbimMy — 98,9%. Pe3ynbTaThl IS
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OPYTUX TIepUOMIOB M CTPaH MOKa3aHbl B Tabiuile HUKe (MIPOIEHT COOTBET-
CTBYeT KOJMUYECTBY aKTMBHBIX (DOHIIOB, YCTYNMBIIMX TPYIIIle aHaJIOTMUYHbBIX
MacCUBHBIX (GOH/IOB):

Karteropusa ¢ongos akumit  5er 10mer 15 et

CIIA, 86,4% 92%  85,5%
KpYITHAs KamuTaau3anust
Bce pa3BuTbie PbIHKMH, 66,3% 68,2% 71,3%

KpyITHas KalnuTaan3auusa

Pa3BuBarommecs pbIHKA 44,2% 51% —

Emé omHo ucoiemoBanue The Fund Landscape 20243 ot KomIlaHUMU
Dimensional rmokaspiBaeT CXOXXyue AaHHbIe 00 YCIIEITHOCTM aKTMBHBIX (POH-
IIOB, COTJIACHO eMy Ha ropusoHTe 20 JieT Xy>ke CBOMX O€HUMapKOB OKa3a/iCh
82% axTuBHBIX (poHmoB akiuit CIIA n 85% ¢donmoB obauramuii. Ilo maHHBIM
9TOr0 MCCIedOBaHMS Ha TeX ’Ke BpeMEeHHBIX OTpe3KaX BbDKMUIU TOIbKO 45%
dboumoB akumit u 49% doumoB obmuraumii. OcTajabHbIe 3aKPbIIUCH PAHBIIE I,
KaK MUILYT aBTOPbI, YaCTO U3-3a IUIOXMX pe3yabTaToB. [Io manHsiM SPIVA o
r7100aJIbHBIX aKTUMBHBIX (QOHIAX akLuii cimycTst 20 JieT BbDKMBAKOT TOJIBKO 37%
n3 Hux. C yBelMuyeHMeM CpOKa MHBECTUMPOBAHMS COKpAlIaeTCsl He TOJIbKO
u1ciio GOHIOB-00eaMUTeNel, HO M BOOOIIEe BIKMBIINX (DOHIOB.

[Toxoxxkuit aHanM3 11 POCCUIACKOTO pbiHKa akumii B 2019 rogy mposena
koMmriauus FinEx34, Ouu B3sin oTKpbiThie [IMD (r1aeBble MHBECTULIMIOHHBIE
(dboHIBI), MHBECTUPYIOIINE B POCCUICKME aKIMM KPYITHOM KalUTaIU3alun u
He SIBJISIIOIIMECS] OTpacJeBbIMMU, M CPABHUJIM MX PE3yJbTaThl 3a mociaenHue 1,
3 u 5 et ¢ MHAEKCOM akuuii MocOupKkMu ¢ yuyeToM auBuaeHmoB. Ha ropu-
30HTE B 3 roga 77% aKTUBHBIX (POHIOB YCTYIIMIM UHIEKCY, XOTS 3a 5 JIET 3TOT
MIPOLIEHT COCTaBWJI UyTh OOJIblile TTOTOBUHBI (54%).

YT00ObI aKTMBHbIE (DOH/IBI CMOIJIM IIPEB30MTY PHIHOYHYIO TOXOAHOCTb, MM
HY;KHO TTOOeINUTh He TOJIbKO KOHKYPEHTOB Ha pPbIHKE, HO M COOCTBEHHbIE
BBICOKME PACXObl Ha OIUIaTy pabOThl YIIPaBISIOMINX U OPOKEPCKUX KOMMC-
CUi1, BbI3BAHHBIX YAaCThIMM chejkamu. UToObI MOKa3bIBaTh ITPEBOCXOSIINE
PBIHOK pe3y/IbTaThl CTAOMJIbHO, a He CJIy4aifHO, aKTMBHBIE YIIPaBJISIONINE
IOJKHBI 00/1amaTh OombiM MacTepctBoM. HOmkun ®ama n Kennetr ®@peHu B
CBOeJli paboTe Ha TemMy yaauM M MacCTepCTBa YHpaB/SIONMX (QoHIaMM pac-
CMOTpeJIM BO3MOKHOCTb YHPaBJSIONIMX MOJy4YyaTh ITOBBIIIEHHYIO B CpaBHe-
HUM C AHAJIOTMUYHBIMM TACCMBHbIMM (OHIAMM TOXOMHOCTb IIPU YCIAOBUU
MHBECTMPOBAHMS B aHAJIOTUUYHbIE aKTUBbI M 0OHAPYKMIN3®, UTO JINIIIh MaJjas
YacTh aKTMBHBIX (DOHJIOB MMeJIa YIIPaB/ISIOIINX, CIIOCOOHBIX CBOMM MacTep-
CTBOM IOKPBITH TOBBIIIEHHbIE pacxo/ibl. B Ipyrom>® uccieqoBaHnm Ha Ty ke
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Temy Mapk KapxapT 3aKIi0uMI — «pe3yabTaThl TOBOPSIT 06 OTCYTCTBUM 06JIa-
IAIIIMX BICOKMM MacTepCTBOM WM MHPOPMUPOBAHHOCTHIO YIIPABJISIONNX
B3aMMHbIMU QOHAAMM».

B craTtbe 1991 roga®’ HoGeneBCcKMit JaypeaT Mo 3KOHOMMKe Yusabsam [lapn
TaK onycaa apubmMeTUKy aKTMBHOTO YIIpaBAeHUS

1.To ebiuema pacxodog Ha yIIpaBjeHME OOXOOHOCTb HA CpPeTHMI
aKTMBHO YIIpaBJ/ISIEMblii Jojiap 6ydem pasHa IMOXOMHOCTU Ha Cpef-
HUI1 TACCUBHO YIIpaBJIsIeMblii JoJIap.

2.ITocne BbIUETA PACXOIOB HA yIIpaBjIieHMe JOXOOHOCTb HA CpemHMIA
aKTMBHO yIIPaBJISIEMbIii Toutap 6ydem MeHblie JOXOTHOCTY Ha Cpeji-
HUI1 TACCUBHO YIIpaBJISIeMblii JoJIap.

IIoXOOHOCTb Ha CpegHMI1I aKTMBHO U ITACCMBHO YIIpaBJISIEMbIii AOJIap M0
BbIUeTa U3JAep>keK B 3TOM YMO3aK/JIIUeHMUM paBHbI, MOTOMY YTO Beca akIuii
Ha pbIHKE M, COOTBETCTBEHHO, PBIHOYHYIO OOXOOHOCTb CBOEV TOPrOBJIEN
dbopMUpYIOT aKTUBHbBIE YIIPaBJSIONIMe, a IacCMBHbIe MHBECTOPHI JIUIIIb
TIOBTOPSIIOT 9TU Beca B CBOUX MOPTeSIX U 10 BbIUETa PACXOAOB MOIYYalOT TY
ke caMyl JmoxogHocTb. B cratbe oT 2010 roma® o TOm, Kak pPeMTUHIU U
M3IepskKM (POHIOB MpenCcKa3bIBalOT UX pe3ynbTaThbl, Paccen KuHHen nuiier:
«B KaskIoM BpeMeHHOM Ilepuofe, TOUKe JaHHbIX, POHIbI C HU3KUMMU U3IEPsK-
KaMli mo0eXmalT (OHAbI C BBICOKMMM U3AepKKaMu. VI3IEepiKKM SIBJISIOTCS
CUJIbHBIM TIPEeIMKTOPOM OymyIlieit MOXOMHOCTHU. B KaskgoM Kjacce akKTUBOB U
3a 106007 mepuond, GOHObI U3 Hamboiee MEIIeBOTr0 KBAHTMU/IS OKa3bIBaIMCh
syuiiie GOHAOB 3 CAaMOTO IOPOTOT'0 KBAHTUJISI».

CraTtucTuuecKky BKIAAbIBAaThCSI BhITOAHEE B Te (POHIbI, KOTOPbIe OKa3bIBa-
I0TCS ycIelrHee B 60JibIlieM KOJMUeCTBe C/TyyaeB Ha MaKCMMaabHO JJIUTEb-
HOM MpPOMeEXyTKe BpeMeHM. JlaHHble CBUIETE/NbCTBYIOT O TOM, YTO TaKMMMU
OKa3bIBAIOTCSI MacCUBHbIe MHIEKCHble (oHAbl. C HMMM BEpPOSITHOCTDb IOJTY-
YUTH TOXOTHOCTH BbIIIe, UueM Y (DOHMIOB U3 IPYTO¥i IPYIITbl, OKAa3bIBAETCS HA
Ballleil cTopoHe. B KaKoit yacTy Mupa Bbl ObI HE MHBECTUPOBAJIM, IIAHC MOJTY-
YUTb PHIHOUHYIO TOXOMHOCTb BbIIIE, €CM UCIIOAb30BaTh MacCUBHbIN HOHT, C
MUHMMAaJbHBIMU U3OEePXKKaMM, OTCAEKMBAIOIIMI MHAEKC. Kak moKa3bIBalOT
repeuycieHHble MUCCAeI0BaHMS, B CpelJHEM U 3a BbIUETOM CBOMX U3AEP5KEK
npodeccroHasbHbIe YIIPABISIONINE HE MOTYT He TO UTO OOBITPaTh PhIHOK, HO
Iaske CTaOMJIbHO IMOYYaTh PIHOYHYIO IOXOIHOCTbD.



I'TABA 6. ITPOBJIEMbBI AKTMBHOI'O YIIPABJIEHU KAITUTAJIOM 70

AxTuUBHBIE (POHIBI HEBO3MOKHO BbIOpPATh 110
IMPOILIBIM pe3yJbTaTaM

YTob6bI 3TO NMPOAEMOHCTPUPOBATh, HAUHEM ¢ oTuyeTa SPIVA Persistence
Scorecard®. HoBble otdeThl rotoBITCId S&P exxeromHo, MX uges TaKOBa:
6epeM 25% aKTMBHBIX (DOHJIOB C JYUIIEl IMPOIION 5-eTHeil JOXOTHOCTHIO
(BepXHMII KBapTWIb) M HabaomaeM 3a HUMM cienmyionive 5 jmer. Eum pmst
BbIOOpa akTMBHOTO (OHMA, KOTOPBIV XOPOIIO ITOKaxkeT cedsi B OymylieM,
IOCTATOYHO IMPOCTO B3STh JYUIIMii B MPOIIJIOM, TO OXXUAAETCs, YTO HOH/IbI,
CTaBIIIMe JIYYIIMMMU B IIPOIIJIbIe 5 JIET, OCTAaHYTCS TAKOBBIMMU U B ceayioliue 5
neT. Pe3ynbTaThl 3TOTO MCC/IeOBaHMS 110 JaHHbIM MeKabps 2019 roma Brieuart-
nsiotr — 0,88% m3 Bcex nyuimx ¢oumoB Ha akiuuy CIIA ocTaroTcs TaKMMU
yepes 5 jeT. 1o Bcero 5 u3 567 GoHIOB MCXOIHOrO BEPXHEIO0 KBAPTUIISI 10
noxomHoctu! Ecyiu B3aTh He Bce GoHabl, a GoHasl HA akuyuy CIIA KpyrHO
KanuTaausalum, TO CIyCTS 5 JieT IO JaHHBIM 3TOTO OTYeTa U3 BEpPXHEro
KBapTWIs He oCTajiocb HUKOro, 0% (OHIOB cOXpaHWIM JnaepctBo. Eciam
OpaTb He YeTBepTh JyUInx (POHIOB, a MOJOBUHY, TO Uepe3 5 jeT pesynbTa-
ToM OyzeT 8,4% hoHI0B, COXpaHUBIINX JIUIEPCTBO.

IIpownas 0oxXo0HOCMb HUKAK He NoMozdaem HAam 6bvl6pame NpPAasuUibHbIL
aKkmueHslii (poHO, KOTOPBIM IOKAXKET XOPOIIMe pe3yabTaThl B OymyiieM. ToT
daxT, yTOo HOH/IBI C XOPOIIIel JTOXOAHOCTbIO TTOCTOSTHHO MEHSIIOTCSI, TOBOPUT O
TOM, YTO XOPOIIEi MPOIIION JOXOMHOCTY aKTUBHBIM (POHI B MOIABJISIONIEM
OOJIBIIMHCTBE Cy4yaeB 00s13aH He MaCTepCTBY YIPaBJSIONIEro, a 6aHaJIbHOM
ymade. bosnee Toro, sydiine B mpoiioM (QOHABI B OYyAyIIeM MOKa3bIBAIOT
Xy[lliye pesyabTaTbl, YeM Bce (OHIbI B I[€JIOM, UTO MOXeT yKa3biBaTb Ha
s¢ddekT Bo3BpaTa K CpefHeil TOXOMHOCTY Ha 6osiee IJIUTEIbHOM MHTEpBaje
BpeMeHl. B mesie BbIOOpa aKTUMBHBIX (POHIOB CTOMUT y4eCTb U TOT (akT, UTo,
Kak U 3a JIIOObIMM aKTMBHBIMU MHBECTULIMSIMM, 32 aKTUBHBIMU (DoHOAAMMU
HEOOXOIMMO ITOCTOSIHHO CJIeUTh. VIHBECTUIIMOHHASI TOnuTMKa (oHma B
1000/ MOMEHT MOXKET TIOMEHSITbCS, UTO BpSA JM IIOMOXKET CHelaTh
TIPOIITbIE pPe3y/IbTaThl BOCIIPOM3BOAVIMBIMMU B OyIyIIIEM.

YcneniHpie viipaB/JadlOumne ¢ HaMU HE ITOOEC/IATCS

VcreniHble akKTUBHO yIipaBisieMble (OH[bI CYIIECTBYIOT. TaKMMM Ha3bl-
BAIOT Te U3 HUX, UTO HA IMPOTSKEHUM MHOTUX JIET OIlepeXaloT MOAXOISIIi
MM T10 PUCKY UMHIEeKC-6eHuMapK. Vu MpoCcTo MMPOKUI PhIHOK pelieBaHTHBIX
aKTMBOB KakK aJibTepHaTMBHOE BJIOKeHMe, ec/iu cTpaTerust GoHAa He YKaIbl-
BaeTCs B MHAEKCHble paMKu. Takux (OHIOB OYeHb Majio, HO OHU Cyllle-
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cTBYIOT. IToueMy ObI He BJIOKUTHCSI B HUX? CKOpee BCEro BacC Ty[a He ITyCTSIT.
BpeMsi >kn3HM ¥ MaKCMMaJIbHO BO3MOXHbBIV pazmep BJIOXKEHHOIO KanuTaia y
YCIEIIHBIX CTPATEernii, OnepeskarlnX UHIEKChI, OrpaHnYeHbl. VI TeM Kopoue,
yeM XyKe MX OXPaHSTh OT TOJIIbl JKeJNamIIuX ObICTPO pasborarteTs. Eciau
MyCTUThb B (HOHJ HeorpaHMUYeHHOEe KOJMUeCTBO MHBECTOPOB WM PaCKpPBITh
00IIeCTBY BCe KapThl, CTpAaTerusi MepecTaHeT MPUHOCUTb MPUOBLIL BbIIIE
PBIHOYHOIA.

Hampumep, AOCTYIT K caMOMY YCIIEIIHOMY XeIk-QoHAy B (pMHAHCOBOIA
ucropunu Medallion ot Renaissance Technologies 3akpbuin Ajsi BHEUTHUX
MHBECTOPOB elie B 1993 ronmy, cnycTd Iapy JieT Iocie YCIEeNIHOTO repes3a-
ITyCKa €ro CTpaTeruu, YTo0bl He JOITyCTUTh YMEHbIIEHNUSI TPUObUTbHOCTY U3-
3a YBeJIMUeHUS BJIOSKEHHOTO KaIuTaja 1 yredek nHpopmaium. JJoxomHOCTb B
IeCSTKU TPOLIEHTOB TONOBBIX 3a Bechb Iiepuop ¢ 1993 ropma naske mocie
BblUETa OTPOMHBIX KOMMUCCUIP (POHIA €CTh, HO IOAYUYUTh €€ MOIJIM JIUIIb
HEKOTOpble, TIOTOMY UTO C TeX IMop (PoHA AOCTyIleH TOJbKO IPOIIBIM U
HBbIHEIIHUM COTPYAHMKAM KOMIIaHUU U UX ceMbsM. [a n 1o 1993 roga oH He
OBLI MIMPOKO MOCTYIIEH, Oyayum Xemsk-(poHI0M, BXOH B KOTOPbIE OTpaHMUYEH
peryivpoBanuem SEC. [Ipu 3TOM fAena y OTKPBITBIX [IJIs1 BHEIIHUX MHBECTO-
poB HOHAOB TOJ ke KOMITaHMM C MHBIMM CTpaTernsiMmm UOYT Kyaa xysxkel. B
3aI1aHOJ IIpecce BOOOIIEe BCTPeUaJoch MHEHMeE, UYTO yCIex IJ1aBHoOro GoHpaa
IOOCTUTAJICSI B MPSIMOM CMbIC/Ie 3a CYET APYIMX, MeHee yOauHbIX (HOHIOB
KoMmItaHuyu. Tak 3TO WM HeT, U3-3a 3aKPbITOCTM (POHIOB CKa3aTb HEBO3-
MO>KHO.

BbI6Op OTHE/NIbHBIX aKTUBOB yXy/AllIaeT Balllu
IIAHChI HA yCIex

MaHTpa «MHBECTUPYI B TO, UTO 3HAeIllb», €CJiM OHa IPUMEHSeTCS OJIs
BbIOOpA OTIe/IbHBIX KOMITAHMIT HA pbIHKE, JaBHO ycTapesa. CeromHs sIB/ISIeTCS
caMOOOMaHOM JIyMaTb, YTO Thl 3HAEIb YTO-TO JIyYIlle OPYIMX Ha PbIHKE, U
3TOT CaMOOOMAaH MOXKET [IOPOro CTOMUTh MHBecTopy. [leqo B TOM, UTO Ha
pPbIHKE B IIeJIOM, KOTOPBIM OTC/IEXMBAeT KaKOW-I1M00 WMHIEKC, IMPOIEHT
OTHENbHBIX aKLM, MMPUHOCIIINX OOXOOHOCTh BbIIIE PbIHKA, MEHbIIE, 4yeM
MIPOILIEHT OCTA/JIbHbIX aKLMii. IHbIMU Cc/1I0BaMM, GONBIIMHCTBO aKLMiA IPUHO-
CUT OOXOOHOCTH CYIIECTBEHHO HMKe PBIHOYHOM, a 3HAUUT IIAHCHI M3HA-
YyaJIbHO TaKOBbI, UTO CTPATErusi OTOOpa OTHEIbHBIX aKIuii B IOpTdeb Ipo-
UrpaeT IOKYIKe BCEro pbIHKA uepe3 IMacCUBHBIN (POHI, YTO Mbl M YBUIEIN
BBbIIIE B CTATUCTUKE UX PE3YIbTAaTOB.
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Kazasmoch ObI, UTO CJIOKHOTO — IIOKYIIaii TOJIBKO Te aKIuu, YTO OymyT
BecTu cebsl JIyulle IMIMPOKOro pbIHKA, 1 6oraTteit! Ho cmenaTh 3TO IpakTuye-
CKM HEeBO3MOKHO. Kakue akuyy 6puM ydmumu B roctenaue 30 mer? Te, o
KOTOPBIX Bbl HUKOIIA HE CAbIIIAIN. AKTUBHbIE MHBECTOPHI YITYCKAIOT U3 BULY
KOMITaHMM, KOTOPbIe OKaXyTCS JydylluMu B cienyrouye 30 jieT, TOTOMY 4YTO
00 3TMX KOMIAHUSIX HUKTO He 3HAeT M He TOBOPUT. A eC/i KTO-TO UX U 3HAeT
M Jaxke KyMwui, TO MPOAACT MOC/e MepBOro ke MageHusl UX CTOMMOCTM Kak
CJIUIIIKOM PUCKOBAHHBIE U C HEITIOHSITHBIMM IT€pCIIEKTMBAMM, XOTSI MMEHHO 3a
HMX M CTOUJIO JIepKaThCsl.

B 2014 rogy Maiikn Cemb6anect u3 J.P. Morgan mpoBej IOapoOHbIi aHa-
mu3*! mmpokoro nHaekca akuuii CIIA Russell 3000. KacaTenbHO JOXOIHOCTU
OTIEeJIbHBIX aKLMii B MHAEKCEe ero HaxoaKaMy ObIIO CyIedyolee:

e MeduaHHas akuus 8 UHOeKce yCmynuaa ecemy polHKY -54% doxodHocmu, pac-
CUMTAHHO C MOMEHTA ITyOJIMYHOr0 pa3sMelleHns aKIUM.

« Jlee mpemu akyuii npouzpanu uHoekcy 8 doxodHocmu ¢ MOMEeHTa UX J100aB-
JIeHUs B MHJIEKC, a JOXOgHOCTb 40% OT Bcex akimii Oblja OTPUIIATEIbHOIM
" B aGCOTIOTHOM BBIPasKeHUN.

» Bcero 7% akuyuii u3 uHdekca npeswicunu e2o 00xXo0HOCmb O6osblie, YemM Ha 08a
CMAaHOapmublx OMKJIOHEHUs — OueHb MaJIeHbKMII IIPOLIEHT Haubojee
IOXOMHBIX aKIMii BBITIHYJ Ha cebe OCTajJbHbIE; PHIHOYHASI TOXOTHOCTD
TOJTYYaeTCsl 3a CUeT HECKOIbKUX MTPOLIEHTOB JTYUIIMUX OyMmar.

OTMU BBIBOABI TIOATBEPXKIAKOTCA U B MUCCIefoBaHUM  XeHApUKa
BeccembuHaepa, onmyonmkoBaHHoM*? B 2017 romy. [IpoaHanu3upoBaB JaHHbIE
aMepUKaHCKOTO pbIHKA akiuii 3a mepuof ¢ 1926 no 2016 rom, aBTOp 3aKII0-
yaer:

» Bcero 4,3% axyuii obecneuuiu 8ecb npupocm cmoumocmu amepukaHckozo
(oH008020 pwika (3170 1092 akiuu u3 25 300 akiyii, KOTOpbIe CYIIEeCTBO-
Basin 3a repuop ¢ 1926 roga). Beero 5 nyummmx akimit obecrieumam 10% ot
storo nipupocrta: ExxonMobil, Apple, Microsoft, General Electric,
International Business Machines. ITonoBuHYy OT 2TOr0 Impupocra obecre-
ymy 90 yummx akunii (0,36% OT 0611ero umcia akiuii).

e OcTtasibHble 96% axkyutlli npuHeciu 00XOOHOCMb HA YpoeHe 0e3pUCKO8bIX
o0HoMmecsuHbIX KasHauetickuti sekceneti CIIIA.

» MecssyHble TOXOOHOCTU OTHENbHBIX aKIii UMEIOT CTaHAAPTHOE OTKJIOHE-
Hue 18,1% — B TedyeHMe Mecsilla aKUUS MOXET MOTEPSATb IMOJIOBUHY
CTOMMOCTH, @ MHOTM€ aKIL¥ He TIPOKUTh U Toja.

e MeHbllle MTOJIOBMHBI BCEX MECSUYHbBIX NOXOOHOCTel akuuit (47,8%) npeBbl-
1IaJIM JOXOOHOCTh OJHOMeCSIUHbIX BeKcesieit CIIIA B TOT ske MecsI1I.
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* MeHbllle  MONMOBMHBI  akuui  (48,4%) uMenuM  MOJIOKUTEIbHYIO
CpeJHeMeCsTYHYIO JOXOOHOCTb.

HaGmoneHye Ha pOCCUIICKUX aKIIMAX

[lJIsT poCCUIICKOTO pbhIHKA akKiuit s TpOBeJ CBOE Hab/oeHMe (He CTaHy
Ha3blBaTh 3TO MCC/IeAOBaHMEM), KOTOpoe Oaji0 IOXOXue pe3yabTaTbl. B
tabnuiie, moctynHoit B Google Sheets 1o cchuike?’, rmokasaHbl aKIUMM U3
magekca PTC mo cocrossHMio Ha KodHern 2009 roma, o KOTOPBIM ObLIN
IOCTYIIHbI KOTMPOBKM 3a IojHble 10 et (13 50 akuuit B MHOEKCe IJIsT aHa-
Jm3a octajaoch 32). ITo Kakmoii OTHeNbHOM aKUyM ObLIM ITOCYUTAHbI TTOTHBIE
(c yueToM AMBUIEHIOB) pyOJieBble CpedHErofoBble MOXOMHOCTM 3a 3TOT
rnepmoa. 3a TOT >Ke Iepuoj Obla IOCUMTAHA CpemHeromoBast ITOXOIHOCTb
MHAEKCA ITOJHOM AOXOMHOCTM MocOupKu. BhruMTaHue GJOXOOHOCTM MHAEKCA
U3 JOXOOHOCTeM OTHEeNbHBIX aKUuil [aJlo KOJIOHKYy C pasHulein B
CpeoHero0BON JOXOOHOCTMN.

Kak mokaszaHo cjeBa Ha puc. 6.1, KOIMYECTBO aKLUi C OOXOJHOCTHIO
BbIllle, YeM y MHAEKCa, MeHbIlle KOIMYeCTBa YCTYIIUMBIINX PBIHKY B TOXOAHO-
ctu. UHgekc nmomHoi goxogHoctu 3a 10 jmet go 2019 roma mokasan cpegHero-
IOBYIO NOXOOHOCTh B 13,4%. Bcero Tperb akuuii U3 aHAJIMU3UPYEMBIX I1OKa-
3a/IM OJOXOOHOCTD BbIllle MHAeKca — 11 u3 32 mnu 34%. I3 HUX cpengHerono-
BYIO JJOXOIHOCTD BBIIIIe MHAEKCA Ha 5 I1.11. TToKa3aiu JuUIlb 8 akiumit uam 25%,
Ha 10 m.m. — 2 akuuy win 6%. MenuaHHas1 aklysl OTCTaBaja OT MHOeKca Ha
4,4% B ron. Bei6upast He6OIbIIOE KOJIMUECTBO OTAEIbHBIX aKLMiA Ha POCCUIA-
CKOM DPBIHKE CJIyYaliHO, CJIOXKHO TOJYYUTh JaXke PbIHOYHYIO HAOXOAHOCTb, a
IIIAHCHI TTPEBBICUTD €€ XOTS ObI Ha 5%, UTO MOIJIO ObI CTaTh KOMIIEHCalMeii 3a
YCUJIMSI UHBECTOPA I10 CPaBHEHMIO C MaCCUMBHBIM MOAX0/IOM, elll€ MeHbIIIe.
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Puc. 6.1. CpasHeHue pe3yibmamos omaoebHbIX akyuii ¢ uHdekcom Mocbupxcu. Cpedte-
20008ble 00X00HOCMU 0MOebHbIX AKYULLI Ha pOCCULICKOM pblHKE OMHOCUMENbHO 00X00-

Hocmu uHdekca (ciesa) u ux pacnpedenerue (cnpasa). icmouHuk 0aHHwix: Mockoeckas
6upsica

Eciu 661 B 2009 romy BbI ObI ITOCTaBM/IM cebe 3amavuy BbIOOpa aKLMii-riooe-
nuTesnei, mopTdenb U3 KOTOPbIX MPeB30Iies 6bI PHIHOYHYIO JOXOOHOCTh Ha
5%, TO BepOSITHOCTH BbhIOpATh MpaBUJIbHbIE TP CIYYaifHOM BbIOOpE Obla Obl
SIBHO MeHbllle TIOJIOBMHBI. A pa3 Tak, TO CTaGMJIbHO MOBTOPSATH XOPOIINii
pe3ynbTaT 6bUIO ObI HEBO3MOXXHO. EAMHCTBEHHBIVi BbIOOP IPAaBUIBHOTO
Habopa axkuuii Mor ObI CTaTh MPMMEPOM YAAUM, HO UTOOBI CTAaTh MPUMEPOM
CTaGMIBHOTO OOBITPHIBAHMSI PbIHKA, (DOKYC IMPUIILIOCH ObI TTOBTOPSITH pEry-
nsipHO. HY>)KHO Takyke YUUTBIBATh, UTO MPU BbIOOPE OTHETbHbIX aKINi CHMKA-
eTcss nuBepcuduKanus MOpTdesss, a 3HAUUT ITOBBIIMIAETCS IUCIIEPCUS] BO3-
MOSKHBIX JOXOJHOCTEl, TO €CTb CHMKAeTCsl CTabMJIbHOCTb pPe3y/lIbTaTOB U
BEPOSITHOCTb JOCTMKeHUST (PMHAHCOBBIX 1ie/Ieit.

BeposSITHOCTh MOMYUUTh AOXOAHOCTb Bblllle PBIHOYHONM IPU CIy4yaitHOM
oTObOpe aKkIuMii U3 MHAEKCAa CUIbHO MeHbIlle UTPhI B OPJISIHKY M Ha PBIHKE
CIIIA, n Ha poccuiickoM. IHBecTOp, BbIOMPAIOIINIA OTAEeIbHbIE aKIUM, XOTb U
MOXKeT CJIyJ4aifHO yrajaTh HY)KHbIe, B CpeIHeM OyeT yCTyrnaThb MHIEKCY. DTO
He 3HAUUT, UTO BhIOpATh MpPaBWIbHbIE aKIMM HEBO3MOKHO, MJIM YTO aKTUB-
Hble MHBECTOPbI BBIOMPAIOT aKLMM Coy4yaiiHoO, 6e3 aHa/in3a 6M3Heca KOMIIa-
Huit. OgHaKO Kak IMOKa3bIBAIOT MCC/IeloBaHus IO (OHOaM, HAa KOTOpbIe S
CCBLJIAJICS BbIlIe, Y TPOGeCCHOHATbHBIX YIIPAB/ISIIOMNMX 3TO OOBIYHO HE ITOJTY-
yaeTcsl. Torga CTOMT JIM IIBITAThCSI YaCTHBIM MHBECTOpam?
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BbIOOp BpeMeHM HaXO0KJAeHMUs B PbIHKe OIlaceH
IIJISI Ballley JOXOOHOCTU

OmHOM M3 CITOCOOHOCTEN, MPUIMCHIBAEMBIX AKTMBHBIM YIIPaBIISIONINM,
SIBJISIETCSI YYBCTBO HAABUTAIOIIETrOCs Kpu3uca, IMO3BOJSIONIEe MM BOBpeMSI
BBIMTU B 3allMTHBIE aKTUBbI 13 PUCKOBBIX. K cokaieHn1o, B peabHOCTU 3TO
YYBCTBO He paboTaeT ¥ MO0 CTAaTUCTMKE aKTMBHbIE (OH/IbI ITPOAOIKAIOT ObITh
Xy)Ke TaCcCUMBHBIX B JIl0Oble BpemMeHa, B TOM 4YKCIe KpU3MCHbIe. AHaIU3
IaHHbIX, TPOBeJleHHbIN Vanguard* 1 paccMaTpuBalouuit CKOIb3sIINe 5-yeT-
Hue nepuoasl ¢ 1990 o 2013 rop, nmokasasi, 4To 40 Havaia HyJIeBbIX (Kpusuca
noTkoMoB) 60-70% akTMBHBIX (POHAOB yCTymaau CBoMM OeHUMapkam, a
KOT/Zia My3bIPb MHTEPHET-KOPIOPALIMIi Hauasl CoAyBaTbCS, N0/ OTCTAKIIMX OT
MHJIeKCa aKTUBHBIX (GOHAOB cokpaTuiach mo 50%, 4To cTajso GIU3KO K CIy-
YalfHOMY paclipefeleHui0 pe3yiabraToB. HOo, HECMOTpS Ha 3TOT «yCIex», B
CJIeIyIONIMX TIepuoaax Aojs aKTMBHBIX (DOHMIOB, MPOUTPHIBAIONINX 3asiBJIeH-
HbIM OeHUMapKaM, IIOCTeIIeHHO yBeauunBaiachk 10 70%, u kpusuc 2008 roga
TOMY He CMOT [IOMelIaTh.

[J1s1 HaXOKOeHMsI BHe PbIHKA Y aKTUMBHBIX YIIPABJISIIONIMX MOKET OBbITh 1B
OCHOBHbIE TIPUUMHBI: OHM MOTYT CUMTaTh, YTO B KaKUX-TO aKTUBaX MpuUOIu-
>KaeTcs IMepuoj OTPUIATETbHBIX TOXOMHOCTeH, KOTOPbIi caenyeT n3oexaTb —
TOTAA aKTUBbI MpOoAaroTcs. Jin YTO aKTUBbI ITepeolieHeHbl — TOTAA OHU KIYT
CHIVDKEeHMS 11eH, YTOObI KyMUTh UX T03Ke. Y TaKoV TaKTUKM eCThb HeraTMBHas
0COOEHHOCTD, CBSI3aHHASI C T€M, UTO pacripefie/ieHI e TOXOAHOCTel He BITOJIHE
COOTBETCTBYeT HOPMaJabHOMY, OCOGEHHO Ha KOPOTKMX MHTepBasiax, KOTO-
pPBIMM 3a4acTyl0 ¥ MBICISIT aKTMBHbIE yIIpaBJsiomye. B rmaBe o pucke s yxe
MMCaJl, YTO YeM KOpoUue OTPe3Ku BpeMeHM (IHU UM MeCSLibl, a He TOAbI), TEM
6osiee BepOSITHbI aHOMaJIbHbIE BBIOPOCHI TTOJIOKUTEIBHON WJIM OTPULIATEb-
HOJ JOXOLHOCTM Ha TOJICTBIX KOHLIAX KPUBOI BEePOSTHOCTHOI'O pacIpezese-
HUS.

Eciu yopaTh U3 TaHHBIX OTHAE/NbHBIE JyUllle JTHY, KOTOpble OUYeHb JIerKO
MPOITYCTUTh B OKUIAAHUM YOAYHOTO MOMEHTA [JIs1 MTOKYIIKM aKTUBA, ITOTOMY
YTO UX TOSIBJIEHMEe aOCOMIOTHO Helpeacka3yeMo, TO pe3yabTaT MHBeCTUPOBa-
HUS OKaXXeTCSI CWJIbHO XYy>Ke IPOCTON CTpaTerny «KyIu U Aepku». PacueTsl
Ha npuMepe 7 802 TOproBbix gHel 3a nepuop B 31 rog ¢ 1963 no 1993 noka-
3pIBAIOT*: 95% Bcero mpupocta croumoctu akuuii CIIA mann 90 TOproBbIxX
IHei, B cpeHeM 3TO BCero 3 syuwiux oHs 6 200y wnu 1,2% ot Bcex gHeit. IIpo-
IYCTUTh MOKHO U XyAI/e JHU, M TOra IoJy4eHHas JOXOAHOCTb PeB30iaeT
pesy/bTaT MOCTOSHHOTO HaxOXIeHusl B pblHKe. HO mpenckasaTh MOsBIeHMe
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JYYIIUX WIM XYOIIUX OHE HeBO3MOXKHO, a 3HAUMT MHBECTOPY 3apaHee He
MOKeT ObITh M3BECTHO KaKye U3 AHel OH MPOMYyCTUT U Jyullieil cTpaTerueit ¢
TOUKM 3peHMUSI CTaOMUIBHOCTY PE3Y/IbTATOB SIBJISIETCS «KYTIU U IEPXKI».

IIporHo3bl aHAJIUTUKOB OECIIO/IE€3HbI

B 1973 rony bépron Mankuen B kuure «CiyuyariHasi IIporyjika mo YoJui-
cTpuUT» mucai: «Ob6e3bsiHa ¢ 3aBSI3aHHBIMM IJIa3amu, Opocaroiasi IPOTUKM Ha
CTpaHuIlbl GMHAHCOBOJ Ta3eThl, MOXKET TaKMM 0Opa30M COCTaBUTh MHBECTU-
IIMOHHBII TTOPTdeNb, KOTOPBI OyIeT HUYEeM He XyKe, YeM TOT IOpTQesb,
KOTOpBIii mombepeTr (MHAHCOBBIN 3KcmepT». IToske rasera The Wall Street
Journal Bocripou3sBesna 3TOT aKcrepuMeHT. O6e3bsiHYy OHM He HallIu, TIO3TOMY
O6pocany OPOTUKM Ha CTPAHMIIBI Ta3eT C OMPKeBbIMM HOBOCTSIMM CaMM, a
MepBbIii OPOCOK IO3Ba/IM CHOenaTh camoro Masjkuesna. Pe3ynbTaThl MO IOTY-
YMBILEMYCSI CIIMCKY KOMIaHUI CPaBHWIM C SKCIIEPTHBIMM, M OHM OKa3aIUCh
MIPUMEPHO OOMHAKOBBIMMU.

Bosiee ayTeHTUYHBI SKCIIEPUMEHT C HACTOsIIEl 00e3bsIHOV MTPOBe“® B
Poccum. B 2008 romy sxypHan «@MHAHC.» Oajl MIMMITaH3e 110 uMeHu Jlykepbs
BbIOpaTh 8 n3 30 akiuii (10 3aKOHY O MaeBbIX GOHIAX OAMH MHCTPYMEHT He
IOJDKEH 3aHMMaTh 6osbiie 15% moprdens, 1 : 8 < 0,15). Crycrs 10 net Oner
AHMCUMOB TTOCUMTAT PE3YIbTAThI M CPABHWI UX C KPYITHBIMM TTaeBbIMU (POH-
oaMy aKLMii ¢ aKTUMBHBIM yIIpaBjieHMeM: NopTdenb 00e3bsiHbI BBIPOC B 7,5
pas, a pe3yabTaTbl QOHIOB BapbMPOBAINCh MpUpocTamu oT 2,2 1o 5,1 pasa.
Ectb u papyrue 00e3bSSHbI M KOTbI, KOTOpbIE€ IIBITAIMCh OOBITPATh
MPOTHO3UCTOB, ¥ Y HUX MOJIYYMUJIOCh.

KoHeuHo, cTpaterusi BbI6opa HECKOIbKUX aKIMii C TTOMOIIbIO KMBOTHOTO
— 3TO IIyTKa, M3[eBKa HaJ rnmpodeccruoHasamMmu, KOTOpble BCepbe3 IaloT Ipo-
rHO3bI 0 OyayIIMX pe3yabTaTax (oHIOBOro pbiHKA. M, ckopee Bcero, HaM He
pacckasajii O HeymaBIIMXCSl SKCIIEPUMMEHTax C KMBOTHbIMM. Kak MbI yxke
pasobpasyu Bblllle, CIYJYaliHbI/ BBIOOP OTHAENbHBIX aKlLMii He CIIOCOOeH CTa-
OMIbHO OOBITPHIBATH MHIEKC, TaK UYTO OexXaThb 3a HAbOpoM MJjs1 AapTC He
crouT. Ho ewin aHanu3upoBaThb MPOTHO3bl AHAIUTUKOB 0Oojiee cepbesHO,
CTATUCTMKA ITOKA3bIBAE€T, YTO, KaKMMM ObI YMHBIMM OHU He Ka3ajaucCh, UX
TIPOTHO3bI OeCITO/Ie3HbI Jlaske MIJISI 11eJIOr0 PhIHKA, He TOBOPS y3Ke PO OT/esb-
Hble akiuu. [IpuBeny HecKoabKo umcesn u3 ctatby B The New York Times*’:

e PbIHOUHBbIE TPOTHO3UCTHI Yallle YraablBalOT HalpaBleHMEe DPbIHKA, YeM

HeT. Ho iniib moTOMY, UTO 4Yallle BCero OHM MpeCcKa3bIBalOT POCT PhIHKA B

CIeyIoleM Toay, 4YTo rpoucxoaut B 70% ciyuyaes.
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» MenuaHHbI KOHCEHCYC-TIPOTHO3 HA ClIeAywinii rog, HaumHas ¢ 2000-ro,
IpencKa3biBajl pOCT pbIHKA Ha 9,8%. ®akTuueckuili LeHoBoi poct S&P
500 3a aToTr mepuop coctaBus 5,5% B rox. PaspblB MexXmy MeOauMaHHbIM
IIPOTHO30M ¥ PBIHOYHOJ JOXOJHOCTBIO COCTaBMUI 4,3%, omInbOKa mouTu B
45%.

e MenuaHHbI/ IPOTHO3 MpeACcKa3bIBaJ POCT PbIHKA B KaxkabIli rof 3a 20 Jier,
HO pbIHOK magan 6 u3 20 yset. KoHCeHCYC OKa3aics HeBepHbIM B 30% cCiy-
Yyaes.

« B 2008 romy nugekc S&P 500 ynan Ha 38,5%, a MeguaHHbIV TPOrHO3 ObLI,
KaK 00bIUHO, 6e300/1auHbIM — pocT Ha 11,1%. Ommbka coctaBuna 49,6% u
MMeJia KaTacTpoduueckue MOCaAeICTBUS IJISI TeX, KTO I10j1arajicsi Ha 3TOT
KOHCEHCYC.

3a mnepuopn, B 20 jet, 3akaHumBawiuiics B KoHue 2021 ropa,
K03 buiimeHT geTepMmuHaiuy R? MporHo30B aHAJIMTUKOB Ha C/IeIYIOLINIA O]
C peanu3oBaHHOM moxomHocThio S&P 500 B aTom romy coctaBui 0,044, 3to
yYKa3bIBaeT Ha IOJHOEe OTCYTCTBME KOppeIsLuM IPOrHO3a HOXOAHOCTU C
pe3ynbTaToM pbIHKA. [Toc/ie mporuosa aHaIMTUKOB B 10% MOXOAHOCTb PbIHKA
akuuii CHIA B crnemyromue 12 mecsueB BapbupoBanach ot +40% po -40%.
[Tocsie TakMX MPOTrHO30B HAM BCEM CTOUT M3BUHUTBCS Ilepe] CMHOIITUMKaMM!

CraTuUcTHUKa TpeiguHra He yremurelbHa

CeromHs ajqropuTMmuyecKkass TOProBJjisi HA OCHOBE KOJMYEeCTBEHHOrO aHa-
JI/3a MOXKET ObITh OUeHb CJIOSKHOW M O4eHb OBICTPOI, 3a7e/iICTBOBATh IIepeo-
Bble MeTOIbl (PMHAHCOBOM MaTeMaTUMKM M Jake MAaIlMHHOIO OOyuYeHMs,
COBEepIIaTh I'MIAaHTCKOE KOJMYECTBO CAETIOK B CEKYHIY. A MOXKET, Ha000pOoT,
OBITH IPOCTOJ M HETOpOILUIMBOM. HO Kakoit ObI CJIOKHOM MM IIPOCTOI HU
OblJ1a TOproBasi CTpaTerusi, BXOAHbIe MaHHbIe IJis1 He€ Bcerga OyayT U3 IIpo-
IIUIOTO M HACTOSIIIEro, a 3HaAUUT OHA Bcerma 6yameT 60pOThCsl CO BCE BO3pacTa-
omeii  30GEeKTMBHOCTbIO KOHKYPEHTHOTO PpbIHKA. OTO HaKIaJblBaeT
OTII€YaTOK Ha pPe3yJibTaThl TPEIepPOB.

B 2010 romy 6pUT0 OITyOJMKOBAHO MCCaemoBaHMe*’ Ha maHHBIX TaliBaHb-
cKoii (POHAOBOII OMPKM, B KOTOPOM aHaJM3UPOBAIACh TOPTOBJIS THEBHBIX
TpeiiaepoB®® ¢ 1992 nmo 2006 rop ¢ 1e/1bI0 BISICHUTD BAAEIOT JIM OHU BbIJAl0-
IIMMMCSI CITIOCOOHOCTSIMM. [7IaBHbIE BBIBOIbI C/IEAYIOIIVE:

e INIIb 5% TpeiiIepoB TOPTOBAIM C IIPUOBLIBIO M MeHbIIle 3% IOKa3bIBAJIA

CTaTUCTUYECKU TIPeACKaA3yeMYI0 ITOOXKUTENbHYIO TOXOAHOCTb, OTHOCSIILY-

10CS K Kakoii-To ¢popMe MacTepcTBa, a He yaaun,
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e arperMpoBaHHbIE Pe3y/bTaTbl TOPTOBIM TPEIEpPOB ObUIM OTPUIIATENb-
HBIMM B KaXXIOM Trofy 13 15 mpoaHa/M3MpOBaHHbIX JIET;

e Tpeiiiepbl, Hecyllle TOTepH, 3a4acTyl0 MPOJOJDKAIT TOProBaTh, 4YTO
HaMeKaeT Ha UT'POBYIO 3aBUCUMOCTb.

KoHkypc «JIyummit yacTHbI MHBecTOp» (JIYMN) oT Mocoupsku

E>kerogHo MocKoBcKast 6Mpyka MIPOBOIUT KOHKYPC 75T TpeiiaepoB, B KOTO-
POM OHM COPEBHYIOTCS B (OTPULLATENIbHOM) OOXOOHOCTU. [leHeXXHbIe IPU3bI
IOCTAlOTCS TpeliaepaM, MOJYYMBIIMM HaMOOJbIIYIO JOXOAHOCTD 3a 3 Mecsiia
MpOBeIeHNST KOHKYPCa, TO €CTh CPOK MajoBaT, YTOObI MOXKHO ObUIO Ha3BaTh
YYaCTHMKOB MHBECTOpPAaMM — 3TO BCE-TaKM CIEKYASHTHI. Ha oduumanbHOM
caiiTe KOHKypca ITyOIMKYIOTCSI pe3y/bTaTbl YUaCcTHMKOB. ECiu arperupoBaThb
ux 3a 5 et ¢ 2015 mo 2019 rop®!, TO MOMYYUTCS, YTO TOPTOBJISI BCEX YUACTHU-
KOB KOHKypCa IpuHecia OTpUllaTeIbHbIN pe3yabTaT B -3% OT pa3Mepa y4yacT-
BOBAaBIIero Kamurasaa, YTO COCTaBUJIO CyMMapHbIii yObITOK B 229 MJIH. pyo.
56% 13 Bcex yUaCTHMKOB He 3apaboTayiy, a MOTepsiiv BJIOXKeHHbIe NeHbIU,
3aTO 3apaboTany OpoKephl U OMpsKa.

B 2019 rogy mHAaekc akiuuit Moc6Upku ¢ yueTomM AMBULEHIIOB TPUHEC
38% mOXOOHOCTH, a A0S Y4aCTHMUKOB JIUM, mOnyumMBIIMX OOXOOHOCTH BbIIIE
30%, cocTaBuiaa OKOI0 5% (OMATh 3TO 4mMcio). UTOOGBI 0OBIIPaTh MOYTH BCEX
y4aCTHMKOB KOHKypca B 2019 romy, mOCTaTOUYHO OBUIO IIPOCTO KYIUTh
MHIEKCHbBIM QOHI 11 HMUEro He JeyiaTh. 3a Te 3Ke 5 JIeT KalluTal, BJIOKeHHbIN B
MHJIEKC POCCUICKUX aKLIMI, C yUeTOM AUBUAEHIOB YBEJINUMIICS ObI TIOUTU B 3
pasza. Kak moxkasanu pesynbTaThl KOHKypca JIUM, kamurtasn, BIOKeHHbI B
CIIeKY/IITUBHYIO TOPTOBJIIO, B CpelHEM YMeHbIWJICS Obl Ha 3%.

als als als
AR

YacTHOMY MHBECTOPY, KOTOPbIi He XOoueT MpeBpaliaTh ylipaBjieHue CBOUM
KaIllMTajJoOM B TIOJHYIO 3aHSTOCTh, BaskHA IMPOCTOTA M HAJIEKHOCTh BbIOpaH-
HOTO TTOAX0fa K YIIpaB/JIeHUI0 CBOMM KamuTajioM. TpaguiiMOHHbIe aKTMBHbIE
MOAXOAbI, OCHOBaHHbIE HA BbIOOpE OTHAE/NbHbIX OyMar M BpeMeHM coBepiile-
HUSI omepaluii, He Ial0T HM TOTO, HM APYroro, a 3HAUUT HE MOIYT OBbITh
MCIIONIb30BaHbl B TMopTdesie. Pe3ynbTaThl McCIeAOBaHMI YKa3bIBalOT Ha TO,
YTO MHBECTOPY CTOUT IIPeAIouecTb aKTUBHBIM YIIPABJSIONIMM IIPOCTbIe
naccuBHbIie (POHIbI, OTCIEKMBAIOIIME MHAEKC, C HU3KMMM pacxomamu. Takue
doHabl 00/amaloT Xopoilieit auBepcuduKaleii, HU3KMM TOPTOBBIM 000pO-
TOM, UTO CHIDKAaeT TpaH3aKI[MOHHbIE PaCcXOMbl, M HU3KMMU KOMUCCUSIMU 3a
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MIpOCTOe yIpasieHne. Kpome Toro, 0HM MCKTIOUAIOT PUCK AKIMUBHO20 ynpasJie-
HUsl — BO3MOXHOCTb COBEpIIEHNSI KOHKPETHBIM YIIPABJISIIOMMM OIIMOKM B
BbIOOpE OyMar miiy BpeMeHM COBepIIeHMsT oniepauii ¢ HUMM.



I'maBa 7. [laccMBHOe MHBeCTHpPOBaHMUe

ITepuoduuecku uHsecmupyst 8 UHOEKCHblli (hoHO,
HUYez0 He 3HAIUUe UHBECMOpPbl MO2Ym npes3otimu
O0IBLUUHCMBO UHBECMULYUOHHBIX NPO(ECCUOHANO8.

— Yoppen Bagpem

OTBeTOM Ha Mpo6eMbl aKTUMBHOTO YIIpaBJeHUS CTali0 MPUHSATHE TUIIO-
Te3bl 93()(HEeKTMBHOrO PhIHKA U MOSIBJIEHME HOBOTO, IIPOCTOTO ITOAX0/a K MHBe-
CTULUSAM. ITOT IOAXOJ, OCHOBBIBAETCS HA aKaJeMUYeCKUX UCCIeTOBAHUSIX U
[IpearioiaraeT, YTO UHBECTOP JOBEPSIETCS PbIHKY U CTPEMUTCS IOBTOPUTDH €ro
IMHAMMKY Yyepe3 MaKCMMaJIbHYIO AMBepCU(UKAIINIO M MUHMMM3AIUIO PACXO0-
OB Ha yIIpaBjieHMe, a He IbITaTbCS ero oobIirpaTh. IlaccMBHOE MHBECTMPOBA-
HME CTAaHOBUTCS BCE Oojiee TOIYJISIPHBIM, UTO MOATBEPKIAETCSI 3HAUUTEb-
HBIM IIEPEeTOKOM KaIluTalia U3 aKTUBHBIX (POHIOB B maccuBHbIe. [0 JaHHBIM
Morningstar Direct 1o aMepuKaHCKOMY PbIHKY (DOHIOB B IMAaCCMBHBIX (POHIAX
Ha akuuy CIIA B koHile 90-X rofoB MpPOIIJIOro Beka Haxoaujaoch B 5 pas
MeHbIIle CpeliCTB, yeM B akTMBHbBIX. K 2019 rony y Kaxkaoii u3 IBYyX KaTeropum
dhoHIOB ObLIO Y3Ke M0 $4,3 TPJH. YMCThIX aKTUBOB — MX JOJIM CPaBHSINCH. K
KoHITy 2023 roga umcThie aKTUBBI CPABHSIIMCH U T10 O0jIee MUPOKOI BRIOOpPKE
aMepuKaHCKUX (POHIOB, BKIIOYAloleit B cebs 3apyOeskHble aKIM M 00IMra-
LM — B aKTUBHBIX U MACCUBHBIX (POHIAaX HaXoomI0Ch o $13,5 TpiaH.

[TpounTaB KPUTUKY AKTUBHOTO YIIpaBJe€HMS, KTO-TO MOKET MOAYyMaTh,
UTO aKTUBHbIE MHBECTOPbI — 3TO KaKMe-TO IJIOXMe U Iylble joau. Hampo-
TUB, 3TO YMHbIe M aMOMIIMO3HbIe Jioau. VIXx paboTa mo OlleHKe aKTMBOB
rojie3Ha M Heobxomuma Ajisl (MHAHCOBBIX PBIHKOB M OOIIECTBA B LIEJIOM.
AKTUBHBIE MHBECTOPHI B COBOKYITHOCTM HE MOTYT OBbITh JIyullle PbIHKA He
II0TOMY, YTO MM He XBaTaeT yMa, a IIOTOMY UTO OHU U eCmb pblHOK. [JOCTUYD
PBIHOUYHOM OOXOOHOCTU KJIMEHTAaM aKTUBHOTO YIpaBJe€HUS He MO3BOJSIOT
BBICOKME U3MEPKKHU, JIJIT 9TOTO YIIPABJISIONIMM IIPUILIOCh ObI paboTaTh bec-
IUIATHO WU MPBITHYTH BbIlIe roja0Bbl. HO U maccMBHOE MHBECTUPOBAHME —
3TO He BojmeOHasi TabimeTka. ITaccMBHBIE MHBECTOPHI BCErO JIUIIb ITOIb3Y-
I0OTCS Pe3y/IbTaTOM TPyAa aKTUBHBIX, [IO3TOMY B CpeIHEeM II0JIy4yaloT Ty XKe
PBIHOUHYIO JOXOAHOCTh. Pa3HuIla B TOM, UTO B CpeJHEM OHM IIJIATIT MEeHbIle
Kommccuii. IlaccMBHOe WMHBECTMPOBAHME — 3TO He CII0cOO 3apaboTaTh
00JIbIIIe aKTMBHBIX YIIPABJSIONINX, a CIIOCO0 MOTPATUTh MEHbIIe HUX, UTOObI
MOJIYYUTh MAaKCMMYM OT OOII[eif phIHOYHO JOXOTHOCTH!.
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[TaccMBHBINT MHBECTOpP He IbITAETCS MPEeB30WMTU PBIHOK, OH NpUHUMAem
ero CpenHIOI ITOXOAHOCTh. He ciieqmuT 3a HOBOCTSIMM KOMIIaHMIL, TeM Oosee
HMUero He IpojaeT ¥ He MOKyIaeT Ha X OCHOBe. He aHanM3upyeT KOMIIaHUU
Y SKOHOMMKY. DTOT MPOCTON MOAXO[, — IUIBITh II0 TEYEHUIO BMECTEe C PbIHKOM
— TI03BOJISIET TOJIy4aThb MOXOAHOCTDb JIyullle GOJBIIMHCTBA IMPOodeccruoHalb-
HbIX aKTMBHBIX YIIPABJSIONIMX, KOTOPbIM MeIIaloT COOCTBEHHbIE U3OEePKKU U
OImMOKM. THCTPYMEHTBHI ITACCMBHOTO MHBECTOPA — 3TO pacIipee/ieHNne aKTH-
BOB, IIMpOKas AuBepcudUKaius Mo IeHHbIM OymaraM M KjaaccaM aKTUBOB,
dboHmoBbIle MHOEKCHI M, 4acTo, GOHIAbI HAa HMUX B3aMeH MPSIMOI IOKYIIKU
OTHeNbHBIX IIeHHbIX Oymar. I[Toptdenb GopmupyeTcs mcxons u3 Ilieneit u
OrpaHMYeHUI MHBECTOpa MHAMBUAYAIbHO, TIOTOMY UTO OT HUX 3aBUCUT CPOK
MHBECTUMPOBAHMUS, [OMYCTMMBbI/A YpOBeHb pPMCKA, TMOAOOpP KOHKPETHBIX
MHCTPYMEHTOB U OpokepoB. OCHOBHOJ IPUHIIMII — MEHbIIe pucKa IJIsi
KPaTKOCPOYHBIX LieJieit ¥ O0JIbIIe 1)1 TOJTOCPOUHBIX.

51 yoke mpuBoaui ciioBa YuibsiMa Illapma®?, HO TOBTOPIO UX ellé pas U Ha
3TOT pa3 NPOUJUIIOCTPUPYIO Ha puc. 7.1:

e /lo BpIUETA PACXOIOB Ha yIpaBjeHMe NOXOAHOCTb Ha CpegHUI aKTUBHO
yIpaBisieMblii fomiap 6ydem pasHa MOXOOHOCTM HA CpemHUi MacCUBHO
yITpaBJIsieMbli1 JOJIaP.

« [Tocsie BbIUETA PACXOMIOB HA yIIpaB/ieHMEe JOXOHOCTb Ha CPeIHMIT aKTUBHO
yIpas/sieMblii fosiap 6ydem MeHvule NOXOAHOCTY Ha CPeHUI MacCUBHO
yIIpaBJIsieMblil JOJLIAp.

[llapn mumreT, 4yTo 3a JI060J YKa3aHHbBINM IMEepuoJ, BpeMeHM PbIHOYHAS
IOXOMHOCTh OyIeT CpemHEeB3BEIIeHHOJ TOXOMHOCThIO IIeHHBbIX Oymar Ha
pBbIHKE, UCIIO/Ib3ysl Haua/IbHbIe PbIHOUHbIE 3HAUEHMUSI B KauecTBe BecoB. Kaxk-
IbIii TTACCUMBHBIN YIPaBJISIIONINIA, UCIIONb3YSI 3TU 3HAUEHUSI Y ceOsl B IOPT-
(desie, MOMYYUT PBIHOYHYIO OOXOAHOCTb N0 BblUueTa M3AepkeK. OXOOHOCTD
CpegHero akKTMBHOTO YIIPaB/sIeMOro Jlojiapa AoJ/IKHA ObITh paBHA PIHOYHOM
IOXOAHOCTH, TIOTOMY UTO PbIHOYHASI JOXOAHOCTb NOJIKHA ObITh paBHA Cpe-
HEB3BeIlIEHHOV TOXOJHOCTU MaCCUBHOTO U aKTUBHOT'O CETMEHTOB PbIHKA. JTO
nokasbIBaeT yTBepkaeHue N21. UToObl moKas3aThb yTBepskaeHue N22, mocra-
TOYHO TIOJIOXKUTbCSI Ha TOT (aKT, UTO 3aTpaTbl HAa AKTMBHOE yIIpaBjieHNe
MIPEBBICST 3aTpaThl HA MACCUBHOE yIIpaBJieHNe, TOTOMY UTO aKTUMBHbIE MeHe-
IKepbl TOJKHBI TUIATUTD 3a 60JIbIliee KOJINMYEeCTBO UCC/IeIOBAHMIA U CIEJIOK.
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Puc. 7.1. Apu¢pmemuxra ¢poH006020 psiHKA. Benuuuna pacxodos Ha duazpamme u 0015
npouzpslearnyux pblHOUHOU 00X00HOCMU AKMUBHbIX UHE€ECTOPO8 8351Mbl (8eCbMAa)
npubau3umenbHo no OaHHbIM POCCUTICKO20 pbIHKA (POHO08 — OMKPbIMbIX U OUPHCEBBIX
ITH®. Echu cmompems HA pulHOK (poHO06 CIIIA unu opyzux CmpaH, pacxoodsl UHEeCOo-
pos 6ydym MeHblle — Y NACCuHbIX 67uxce kK 0—0,2%, y aKmueHblX — 0K010 2%. B
3a8UCUMOCMU 01N KOHKPENHO020 PbIHKA/CMpPaHsl 6yoym MeHSAmbcsl U 001U NACCUBHBIX U
aKMUueBHbIX UHBECIOp08 (WUPUHA CMoJ161U08), 30eCb OHU NOKA3AHbI PASHBLMLL

HpeﬂnonaraeTc;I, UTO ITaCCMBHbIE€ MHBECTOPBI IIOKYIIAIOT CBOM L€HHbIE
6ymar1/1 OO Haya/la paCCMaTpMBaeMOro mnepuonga M He IMpOoaarT MX OO €ro
OKOHuaHus. Korma ke oHU COBepHIaloT COEJIKM, MM, BO3MOXXHO, ITPUXOONUTCAI
TOProBaTb C aKTUBHBIMU MHBECTOPAMM M3-3a TOTOBHOCTHU ITOCJIEOAHUX IIpeao-
CTaBUTb JIMKBUIHOCTD I10 >KeJlaeMoi 1ieHe. B peaJIbHOCTU BCE YyTb CJIOJKHEE,
IIaCCMBHbI€ MHBECTOPHBI HE IIOABJIAIOTCA BHYTPUM KaXXKOOTO OTAEJIbHO B3STOIO
rnepmuoga MarmyeCKmm o6pa30M " OO/DKHBbI TOProBaTb C aKTMBHbLIMMU, YTOOBI
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IOCTUYb CBOMX PBIHOYHBIX BECOB KaNUTAIM3allMM, M3 4Yero CjaemyeT, 4YTO
MacCHMBHbIE MHBECTOPHI MOTYT IOKYNAaTh aKTUBbI C IPeMMeli U MPoaaBaTh CO
CKUAKO oTHOCUTenbHO akTuBHBIX (LH Pedersen, 2018). Ho ToproBsiit 060poT
B MOPTQessix MacCUBHbIX MHBECTOPOB 3HAUMTEIbHO HIUKE, UeM B CpeJHEM Yy
aKTMBHbIX, KaK M 3aTPaThl HAa yIIpaBJieHe, TI0O3TOMY Jaske eC/Iv YTBepXKaeHne
N21 He Bcerma BepHO, yTBepxkaeHre N22 Ha IpaKTuKe 0ObIYHO CITPaBeIInBo.

PacripenesieHvie pe3y/abTaTOB AKTMBHOTO YHOpaBJIeHUS aCUMMMETPUUYHO:
eCTb pefKue OYeHb BBICOKME pe3yJ/IbTaTbl, HEKOTOPbI€ HA YPOBHE PBIHOYHOM
IOXOAHOCTM, HO GOJIBIIMHCTBO pPe3y/lIbTaTOB IMOC/Ie BbIUeTa pacxoJ0B, Cy/s 10
maHHbIM SPIVAS3 ¥ aHaJOTMUYHBIX WUCCIeTOBAaHUI, MEHbIIEe JTOXOJHOCTU
pbIHKa ¥ TacCUMBHBIX (PoHOOB. Ilociie OCO3HAHMSI ITOTO M MPU3HAHUS
PBIHOYHOJ AOXOMHOCTM KakK JIydllieit, KOTOPYIO 00/1bUUHCMB0 JTI0fieli MOKeT
ToJTy4yaTh cmabuivHo, a He CIy4aiiHO, MHBECTOPY OCTaeTcsl ChOKyCHMPOBATHCS
Ha TOM, KaK JJOCTaTOYHO JOCTOBEPHO, C MMHMMAJIbHBIMU U3JEePsKKaMu 1 6e3
JIUIIHUX YCUINI BOCIIPOM3BOIUTD JOXOAHOCTb U PUCK (POHIOBBIX PHIHKOB Y
ce6s B moptdere.

OnTuMaNbHbIM CITOCOOOM ITOBTOPEHMSI PBIHKA SIBJISIIOTCSI VMHJIEKCHbBIE
dboHabI, BKIAAbIBAIOIIME CPeACTBA MHBECTOPOB B HAbOp 6ymar u3 KOHKpeT-
Horo (OoHAOBOrO MHAEKCA, KOTOPbI (GOpMHUpYyeTCsl IO CTPOro 3aJaHHOMY
Habopy nmpaBwi. Camble IJIaBHbIE U3 HMX — B3BeIIMBaHMe 10 KaluTaau3alun
M BKJIIOYEHME B MHAEKC OOJbllleil YacTy KalmuUTaau3aluy KOHKPETHOTO
pbIHKa. VIHIeKCHbIN MOAX0[, MO3BOJISIeT CHU3UTh KoMuccuy HOHIOB U rapaH-
TUPOBATh IIPO3PAYHYI0 M MpPeACKa3yeMyl) MHBECTULIMOHHYIO TOJUTUKY,
KOTOpasi He OyJeT HeOXXMIAHHO MeHSTbCs. VICIonmb3ys ero, MHBECTOP MOXKET
oTpefeUTh B CBOoeM ITOpTdesie COOTHOIIEHMe KIAaCCOB aKTUBOB, KYIUTb
COOTBeTCTBYIOIIME (DOH/IBI U MMOTYUYaTh JOXOJHOCTh, MAKCMMaJIbHO GIM3KYIO K
PBIHOYHOIA.

YTO NOKymnaloT IacCMBHbI€ MHBECTOPbI?

KomMmrmaHum BBIMTYCKAIOT aKIMM M OOAMUTranyy Ha PhIHOK, UTOOBI TIPUBIIEYD
KanuTaja. ITO co3haeT OIpee/ieHHble KOJMUeCTBa IleHHbIX OyMar B oOpaiile-
HUM Ha (OHIOBOM pPbIHKE, JOCTYMHBIX MIJISI TOKYMKU. YUYaCTHUKY (OHI0BOTO
pbIHKA, TIpeKIe BCero aKTMBHbIE MHBECTOPHI U Tpeiiiepbl, TOPTYIOT MEXIY
coboii 1leHHbIMM Oymaramu, BCIeACTBME Uero yCTaHaBIMBAIOTCS PbIHOUYHbIE
LIeHbI, OMpeneslecss B MOMEHT CAeIKU — MPU «BCTpede» MOKyNaTens U
npopaBiia. EcaM yMHOXUTH KOJMMYECTBO BBIMYIIEHHbIX OyMar Ha UX
PBIHOUHYIO 1I€HY, MbI MOJIyYMM PBIHOUHYIO KamuTaausanuio. Ecin peub
uaetr o6 akIMSIX, UX KalUTaIM3aluuio OOBIYHO TaKKe YMHOKAIOT Ha OO0
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akuuii B cBobomHOM obOpamieHun — Ko3(gdunment free-float, uToO6BI
VUCKITIIOUNUTh OyMaru, HaxXOAsIIyuecss B COOCTBEHHOCTM MaKOPUTAPHBIX BJIa-
IenblleB MM TI0 APYTMM MpuuuHaMm ¢GakTUUecKu He obpalaromyecs Ha
(hoHIOBOM PBIHKE M HE YUaCTBYIOIINE B OMpeAeleH!M PhIHOYHOM CTOMMOCTH
KOMITaHUM.

[aynee Mbl MOXXEM CJIOKUTb BCE KalUTaIMU3AIMM 10 OTAEIbHBIM GymMaram
Ha PbIHKE ¥ TOJYYUTb OOIIYIO KalMTaJIM3alMI0 PhIHKA, a KasKIasl OTAeIbHasI
6yMara GymeT MMeThb B Helt ITPOIOPLIMOHAIBHYIO CBOEH KaluTaan3aium o0
(Bec). Takum 06pa3oM MbI ITOTYUYMM HAOOP Oymar 1 uxX BeCOB B OOIIEi Karu-
Taau3alun. ITOT Habop OyMar M ecTb MHJIEKC, B3BEIIEHHbI M0 PhIHOYHO
KalmMTaaM3aluy ¢ MOIPABKOM Ha MO0 aKLMii B CBOOOJHOM OOpallleHMN.
HpekcHble (OHABI TTOKYITalOT OymMaru B COOTBETCTBUM C MX BecaMu B
MHJIEKCe, a TIaCCHMBHbIE MHBECTOPbHI MMOKYIIAIOT MHAEKCHbIe (OHIbI, Baames
BCEM PBIHKOM B Te€X ITPOIOPIMSIX, KOTOpPbIE IJISI HUX OINpeNeuiv aKTUBHbIe
YUYaCTHMKY PbIHKA B X0OJle TOPTOBJIM MeKAY COOOiA.

B3BemmBaHue MO PbIHOYHON KaNUTaIMU3AIUM SIBJISIETCSI €qUMHCTBEHHBIM
MaKpO-KOHCUCTEHTHBIM CITIOCOO0M B3BECUTb LI€eHHBbIE OyMaru B CBOEM IOPT-
dese. B ToM cMbIC/Ie, UTO B COBOKYITHOCTM BCE€ MHBECTOPbI JOJIKHBI BJIaJI€Th
BCEMM LIEHHbIMM OyMaramyu Ha pPbIHKe, a JOJsT KaKIoil M3 OGyMar He MOXeT
OBITH BBIIIE TOW, YTO JAaeT eé PhIHOYHAS KamuTanusanus. VHaeKc, B3BelleH-
HBIVi TI0 KamuTaJIu3alyu, YIUTHIBAeT Hambosjee aKkTyaJlbHble COBOKYITHbBIE
3HAHMSI YYACTHMKOB PbIHKA O KakKAOil M3 Oymar, BbIpaskeHHbIe B I[eHAX, a
TaKKe S5KOHOMUT MHBECTOPAM JeHbIM Ha TPAH3aKIMOHHBIX U3/IePsKKaX, Bellb
Beca Oymar B mopTdesie NpU M3MEHEHUM UX KalUTAIU3ALUM MEHSIOTCS
BCjIe[, 3a MHJEKCOM aBTOMAaTUMUeCK!, UTO TO3BOJISIET M36eXaThb YacThIX KOp-
PEKTUPOBOK MOPTGhEJIST, MOPOXKIAIIINX JTUITHIE U3TEPKKIA.

[TocTostHHOE BilajieHNe PHIHKOM B TOM BUJIE, B KOTOPOM €r0 OIpenessioT
pe3yabTaTbl TOPTOB B KaXIblii MOMEHT BpeMeHM, OaeT IacCUBHBIM
MHBECTOPaM BO3MOKHOCTb:

e IIOJIYYMTh MAaKCUMMaJIbHO IIMPOKYIO AMBepCUGUKALIMIO BJIOXKeHMI, 136a-
BUBIIJCH OT KOHLIEHTPALMM PUCKA B OTI€/IbHBIX KOMITAHUSIX;

e MaKCUMaJIbHO CHU3UTh U3AEPKKM: KOMUCCUM Ha yIIpaBJIeHMe U TPaH3aK-
IIMOHHbIE U3HEPKKM Y IMacCUBHBIX (DOHAOB HIKE, ITIOTOMY YTO 00BEM UX
TOPToB/IM (060POT) MMHMMAJIEH U JIMIIb OTPakaeT M3MEHEeHMs B MHIEKCe
— BKJIIOUEHME HOBBIX OyMar Wy UCKIIOUEHe CTapbIX, HEKOTOpbIE APyTHe
KOPPEKTUPOBKM;

e KAK CJIACTBME W3 TMPEIbIAYIIMX ITYHKTOB, TIOJAYYaTh PHIHOYHYIO
IOXOMHOCTD 3@ BHIYUETOM MUHMMAJIbHBIX PACXOH0B.
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BaskHO€ CBOJCTBO MaCCUBHBIX MHIEKCOB U (POHIOB Ha HMX 3aK/IIOUAETCS B
TOM, UTO OHM OCTAIOTCSI aKTyaJbHBIMM CITYCTSI JIOOO€ KOJIMYECTBO BPEMEHM.
HoBble pacTyliye KOMIIaHMM, pa3MeCTUBILINE CBOM IIeHHbIe 6ymaru Ha (GoH-
IOBOM pBIHKE, CO BpeMeHEeM IOITafalT B MHAEKChI, H00aBJsgs C coboil u
HOBbIEe CEKTOpbl 3KOHOMMKM. Beca pacTyuiux ObICTpee APYruMX KOMIaHUIA
pacTyT U B MHAEKCAX, UTrpast BCé Oobliiee 3HaueHMe. OTCTalone KOMIIaHUN,
a BMeCTe C HUMM U IieJible CeKTOPbl SKOHOMMKM U CTPaHbl, CO BpeMeHeM
CHMKAIOT CBOJ Bec.

IIpeumMynIecTBa MacCMBHOIO MMOAX0AA

Hrpa ¢ nojaoKuTeabHOM CyMMO¥

CymiecTByeT MbIC/Ib O PasHULE MEXAY INPaBUIbHBIM pelleHNeM U XOpOo-
IIMM pe3yJbTaTOM, KOIrJla OJHO He 00s513aTe/ibHO rapaHTupyet apyroe. IIpo-
CTO¥ MJUTIOCTPAIIMEl 3TOI MBICM MOXKET ObITh TaKO¥ MPUMeEp: MpeCcTaBbTe,
UTO BbI B3sUIM BCE CBOM JE€HbI'U, MOLLIN B Ka3MHO, COEIa]N CTaBKy 3a CTOJIOM
C PY/ZIeTKOM U BbIUTpa/IN. BbIIO /M 3TO pellleHue NPaBUIbHbIM, YYUTBIBAS, UTO
BbI BeiMrpanu? Het, Bemb Urpbl B Ka3MHO YCTPOEHBI TakK, YTOObI 3aBeieHME
MOTJIO OCTaBaThCSl MPUOBLIBHBIM, @ 3HAYMUT IIAHCHI OBLIM HE Ha Ballleil CTo-
poHe. MlHOTAA MOXXHO ¥ BBIUTPATh, HO IIpM OOJBIIOM KOJIMYECTBE MOBTOpe-
HUIt TI0 3aKOHY OOJIBIINX UMCes IaHChl OYAyT Ha CTOpOHEe 3aBeleHusI, MaTe-
MaTu4yeckoe OKuAaHue [Jisi UTPOKa OTpullaTe/ibHOe. DTO HAlIOMMHAET CIIeKY-
JISTUBHYIO TOPTOBJIIO, B KOTOPOJ CTaBKM AENAIOTCS KPAaTKOCPOYHO, 3a WIN
MPOTUB BbIOPAHHBIX aKTUBOB. EC/y ke MOCMOTpeTh Ha MacCMBHOE MHBECTU-
poBaHME B TAaKOM KOHTEKCTe, TO OHO SIBJISETCS IPaBWIbBHBIM BbIOOPOM,
IOTOMY UYTO PbIHOYHAS JOXOJQHOCTb MMeEET IOJOXKUTEeIbHOEe MaTeMaTU4YeCKoe
OXUJaHMe, a 3HAUUT IIaHChl HAXOISITCS HA CTOPOHE MHBECTOpPa, U CO Bpeme-
HEM 3TO JlaeT IOJ0XKUTENbHBIN pe3yibTat. JoIrocpoyHble MHBECTOPBI B 3TOM
QHAJIOTUY BIAJIEI0T Ka3MHO, a CIIEKY/ISIHTBI XOIT B HErO UTPaTh.

B Teopum urp ectb TepMMH Urpa ¢ HyJIeBOW cymMmor. KpaTkocpouHas
CTIeKYJATUBHAs TOPTOBJSI Ha OUpXKe SBJSETCS IPUMEPOM TaKOi WIPbI,
IIOTOMY UYTO B XOA€ He€ HOBBII KaIllMTajl He CO3[AeTCs, a B KOHKYPEHTHO
60pbbe MekAy MUIrpoKaMM mepepacipenesnsieTcss yske CyIleCTBYOINUi «6baHK
UTpbl». MaTemaTuyeckoe OXUAAHME NOXOIHOCTU 3TOI UIPhl PABHO HYIIIO.
Eciu ke y4yecTb KOMUCCUM UM HAJIOTM UTPOKOB, KOTOPbIe OHM 3aIuIaTsAT Oup-
skaMm, 6pokepaM M TOCyZapCTBaM, TO MIrpa MpeBpallaeTcsl B UTPy C OTPHUIIA-
TeJIbHOI CyMMOI — 0aHK UTpbl XyJeeT, UTPOKaAM OCTaeTCsl BCE MeHbIile IJIs
repepacripesesieHusi mMexay coboii. HarmisggHbiM TMpUMepoOM TaKOil MUTPbI
CJTYSKUT KOHKYpC «JIyuIimii 4acTHBIM MHBeCTOp» Ha MocOupike, CTaTUCTUKY
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KOTOPOTO S TPUBOOWI B Tpenbiayinei rinaBe. OmHAaKO BCE MEHSETCS, eClIn
3aHMMATbCSI He KPaTKOCPOUYHBIMM CIIEKY/SLMSIMM, a IOJTOCPOYHBIM MHBe-
ctupoBanueM. Ecau gepskaTh IieHHbIe Oymaru AOCTATOYHO JIOJITO, TO OHM
HAYHYT IPUHOCUTD M0OABIEHHYIO CTOMMOCTD — ITPOI@HTHI IO OOIUTaLUsIM U
MpuObIIbL OM3Heca KOMMaHUi 10 akiusaM. Takas urpa yske mMMeeT IOTOKMU-
TeJIbHYI0 CYMMYy M IIaCCMBHO€ MHBECTMPOBaHME, HECOMHEHHO, OTHOCUTCS
MMEHHO K 3TOMY BuAy HUrp. MaremaTtuueckoe OXHUIaHME TOXOZHOCTU
IMaCCUMBHOT'O MHBECTOPA ITOJIOKUTETbHOE.

PacrnipenesieHyie akTMBOB OIpeaesieT JOXOTHOCTh

B m1aBe ¢ KpUTMKOI aKTMBHOIO YIIpaBIeHMS SI pacCMaTpMBaa BaKHbIE
MCCIeqOBaHMsI, KOTOpble IMMOKa3aau, UTO OKojo 90% Oymyiieil JTOXOmHOCTU
nopTdernst onpenensieT He BbIOOP OTAENbHBIX OymMar Wiy BpeMeHU CoBepIile-
HUSI oTiepaliuit, a BIOOP pacmpeneneHus akKTUBOB B mopTdesne. HbIMU CJT0-
BaMM, OyOyIIyl0 MTOXOOHOCTb MOPTdess Mo OoJbllieil YacTy OIMpenenauT To,
KaKye Ionu B ropTdene 3aiiMyT akKUuy, OGMUTanmym U Ipyrue KJIacChl aKTU-
BOB. [IJIs1 TaCCMBHOTO MHBECTOPA 3TOT (aKkT O3HAYAET YIIPOLIeHMEe TIPUHSITUS
MHBECTULIMOHHBIX pellieHnit 1 3KOHOMMIO BpeMeHM, Belb OCHOBHOE pellieHye
TOT/IA PUHMMAETCS OIMH pa3 U MepecMaTPUBAETCS TOJbKO TIPU U3MEHEeHUN
(bMHAHCOBBIX 1IeJIeN MU IPYTUX JINIHBIX 00CTOSTETbCTB.

IToBTOpEHME PBIHKA CHYDKAET PUCK

Ha 3amaze ecThb pacxokee BbIpaskeHMe «OecIUIaTHBIX 00eIoB He
ObIBaeT»>*. BiyokailliMM aHa/IOTOM B PYCCKOM SI3bIKE SIBJISIETCSI ITOTOBOpKaA
«OeCIUIaTHBIM ChIP OBIBA€T TOJIBKO B MbIIIeI0BKe». Ilompa3ymeBaeTcs, 4TO
ecIu TOoe-TO BaM IIpejjiaraeTcsl TOBBIIIIEHHAs JOXOAHOCTh, TO OHA HeceT 3a
cob60i1 1 TOBbINIEHHBIN puck. B 1952 rogy ysaypeaT HOOeneBCKOM MpeMuu 1o
skoHOMMKe 1990 rogma u aBTOp MOpTdenbHOoi Teopun l'appu MapKoBuIL CKa-
3a/: «auBepcuduUKaLyusg — 3TO eOMHCTBEHHbI OecIlIaTHbIN obenl B (GMHaAH-
cax». brmaromapst muBepcuduKaLMM CBOUX BJIOXKEHMI, Bbl MOKETE CUJIBHO
YMEHBIIINTb PUCK, TPU 3TOM He TaK CWIbHO YMEHBIIMB IOTEHIMAIbHYIO
IOXOIHOCTb Ha IOJITOCPOYHOM MEepHoe — B 3TOI HEIIPONOPLMOHATbHOCTA U
3aKJ/II0YaeTcs 6ecryiaTHOCTDb obefa.

B r;aBe 0 ppIHOUHOM pHUCKe S MMCal, YTO TIPU YBEMUEHUM UMCIa aKInii B
roprdesie ero CTaHJAPTHOE OTKJIOHEHME YMEeHbBIIAeTCS M IPUOIMKaeTcs K
CUCTEMHOMY (PBIHOUHOMY), IUCIIEPCUS] OKUIaeMO¥i TOXOMHOCTU U, KaK CJe/I-
CTBME, Pe3yJIbTaTOB MHBECTUPOBAHMS cOKpalaetcsl. KoHIleHTpalus pucka B
OTIETbHBIX aKUMSIX AECTBUTEIHLHO MOXET IMPUHECTH OOJIbIIYIO JOXOLHOCTD,
HO JMCIIEPCHS B 9TOM CIyyae yBejMueHa B 00e CTOPOHBI, II03TOMY CTOJIb JKe
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JIETKO TaKo¥ MOAX0M K MHBECTUPOBAHUIO MOXKET IPUBECTHU K YOBITKAM, a IJIsI
BOCCTAHOBJIEHMSI CTOMMOCTH roptders TpebyeTcst TIOJTYYNUTh
HEeMpPOIOPLMOHAIBHO 6O0JIbIe TOXOAHOCTH:

« 10% yObITKaA MOTPebyIOT pocTta Ha ~11%, YTOOBI BEPHYTHCSI K HAYATIbHOM
croumocTty rmoptdens: 1-0,9-(1:0,9 =1;1:0,9 = 1,11.

« Y6bITOK 20% moTpebyeT pocta Ha 25%.

» YobITOK 30% — pocTra Ha ~43%.

 YobITOK 50% — pocra Ha 100%!

[TaccuBHOe MHBeCTMpOBaHMe IIpecienyeT CBOeli 1ie/ibl0 MaKCUMMaJabHO
MIVMPOKYI0 IuBepcudUKalnIo, TO eCTh CBefeHre pa3bpoca CayJyaiiHbIX 3Haue-
HUI JOXOTHOCTY MOPTdest K BO3MOKHOMY MUHMMYMY, YTO TTO3BOJISIET TTOJTY-
yaTh CpPeIHIO TOXOJHOCTh KOHKDETHOTO pbIHKA M COKpPaTUTh pa3Mep
BO3MOYXHBIX YOBITKOB.

I[IpakKTUYHOCTDH

[TpocmaTtpusaTh 1o 100—-200 KBapTaJbHbIX U FOOBbIX (QMHAHCOBBIX OTYE-
TOB KOMMaHuii B rof (1mo 5 oryeroB mjisg noptdens us 20-40 oToOpaHHBIX
aKkiuit), eciiu He 60JIbIlle, YTOOBI TIOHSITh M BBIOPATH JIyUllie TIpeIosKeHs Ha
(hoHI0BOM pbIHKE, COTJIACUTCS ajieKo He Kaxkablit. OCOOeHHO eCu 3TO HMKAaK
He OTHOCUTCSI K cdepe, B KOTOPOi1 ueoBeK 3apabaTbiBaeT AeHbIU. A ecau
elé yuyecTb TOT (aKT, UTO 3TOT IMOAXO[, 13-3a HACBIIIEHHOCTM PbIHKA aKTUB-
HBIMM YYaCTHMKAMM ¥ OTKPBITBIMM JAHHBIMM IIPOCTO OOJjbllle He paboTaeT
TakK, Kak paboTas B JaJeKOM IPOIIJIOM, TO BCE 3TO MpeBpaliaeTcsl B MyCTYIO
TpaTy BpEMEeHN.

TpeliIHT U TOpProBble CTpaTerMu, IMyCThb Oa)ke aBTOMATU3MPOBAHHbIE,
CHavaja HaJo HAWTU U MOCTPOUTDb, HAYUUTHCSI HA COOCTBEHHBIX OIIMOKAX M,
oaske ecau y Bac MOMYYUTCS SKCIUTyaTMPOBATh Kakue-TO Hed(PeKTUBHOCTHU
pbIHKA, CO BpeMeHeM OHM IepecTaHyT CYIIeCTBOBAaTb U pabOTy IPUAETCS
HayaTh 3aHOBO. [IOTOMY 4UTO Ha KakAOro YMHOTrO 4ej0BeKa, IMPUILIeIIero ¢
po6OTOM Ha PBIHOK, HAMAYTCS Takue ke wiu 6osiee YyMHbIE, KOTOpble BCE
CIIeIaloT Tak ke miau ayuiie. JlokasbHble HeahPEeKTUBHOCTM Ha PhIHKE PaHO
WIN TIO30HO 3aKPbIBAIOTCSI, U Tpeliepam MPUXOOUTCS UCKATh HOBbIE.

[IpOTMBOIIONOXKHBIM K TaKMM BpPE€MEHHBbIM 3aTpaTam SIBJSIETCS MacCUB-
HbI/ MOAXOJl K MHBECTUPOBAHMIO, KOTOPbIII 3KOHOMUT TUTAHTCKOE Kojauye-
CTBO BalllerO0 BHMMAaHMSI, YCUJINUI U HEPBHBIX KJIETOK, KOTOpPbIe Bbl MOXKETe
MOTPaTUTh Ha yBelMueHMe [0XOofa B MeCTe CBOero IpodeccruoHaIbHOTO
MHTepeca. V, Kak Bbl yke 3HaeTe, pa3mep cOepeskeHMT BakHee TOXOTHOCTH,
XOTSI U OOXOOHOCTb MMaCCUBHBIX MHBECTOPOB M3-3a MEHbIIMX U3LEePKEK OKa-
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3bIBAETCS JIyYllle OOJBIIMHCTBA aKTMBHBIX. BCE, UTO HMEIICTBUTEIBHO HYKHO
IJIST TIOCTPOEHMSI ITaCCMBHOTO MOpTdens — 3TO eAMHOXKIbI pa306paThCs C
KOHIIEILIMeli pacipeeneHss akTUBOB U co6paTh mopTdesb, a 3aTeM Mepuo-
IMYeCcKy TOMOJIHATh er0 ¥ BOCCTAaHABIMBATh MCXOOHBIE IIPOITOPLIMY K/IaCCOB
akTMBOB. Ha mommepskaHue MacCUMBHOTO IMOPT(EssT BIOJHE MOXKET YXOIUTb
BCEro HeCKOJIbKO 4acoB B rojl. Takue BpeMeHHbIe 3aTPaThl MOKET IT03BOIUTh
cebe 1106071 YeJIOBEK, OHYM He MOMEIIAI0T IPoQeCcCMOHaIbHOM AesTeTbHOCTA
B Ipyroii cepe 1 He TpeOYIOT CIlelaibHOTO 00pa30BaHMSI.

MeHbllIe U3AEeP>KKM — BbIIIE TOXOAHOCTh

Paszmep KOMMCCUIA, KOTOPBIE MIJIATUT MHBECTOP, SIBJISIETCS OMpPeeIsIoIM
M TJIaBHBIM MPOTHO3UPYIOUIMM (AaKTOPOM ero JOXOAHOCTH, TIOTOMY UTO CTa-
O6WIbHO OOBITPHIBATH PHIHOK HENIb3sI, & CTAOMIBHO IUIATUTh 3aBbIIIIEHHbIE
Komuccuy MokKHO. Ha puc. 7.2 nsobpaskeH pe3yiabtatr MoHTe-Kapino cumyis-
MM, B Ka4eCTBe MapaMeTpPOB KOTOPOI1 BBe/IM MeCSYHble JOXOLHOCTU aKLMIA
3a COTHIO JIEeT, HAJIOKMB Ha 3TU JOXOOHOCTM IBa Tuila Komuccuit — 0,25%
rofoBbIX (Kak y MacCMBHBIX (HOHAOB) U 2% TOAOBBIX (KaK y aKTUMBHBIX), a
3aTeM S5TU MeCSYHble NOXOOHOCTM TBICAYM pa3 CIydyaliHO Mepemelianu U
CPaBHWIM CpefHMe pe3ylbTaTbhl BUPTYAJIbHBIX aKTUBHOIO ¥ IAaCCUBHOTO
donpoB. Ha orpeske B 50 jieT BepoSITHOCTb akKTMBHOTO (OHIA TMPEeB30OMATU
MMaCCUBHBIN cocTaBwia 2%, TO €CTh OHA CYILIECTBYET, HO C BEPOSITHOCTBIO 98%
Bbl He BbIOepeTe ero 3apaHee. BbiGOp MacCMBHBIX (DOHOOB C HU3KUMU
U3Iep)KKaMy SIBJISIETCS OTIpeNesIsTIoNMM JIJIs Ballei OymyIeit JOXOOHOCTY U
MO3BOJIUT MaKCMMAaTbHO TIPUOIU3UTD €€ K PhIHOYHOJA.
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Puc. 7.2. I3meHeHUe 8eposimMHOCMU aKMUBHO ynpaesjissemozo nopmeaerns
akyuii o6sizpams no 0X00HOCMU NACCUBHDIL UHOEKCHbLIl (hoHO 80 8peMeHL.
Hcmounuk: John C. Bogle — The Little Book Of Common Sense Investing
(2007)

YcTpaHeHMe MOBeeHYeCKUX OIMO0K

Eciu Bama [esiTeIbHOCTh Ha (POHIOBOM pPbIHKE MPAKTUUYECKU OTCYT-
CTBYET, 3HAUMT BbI JIyUllle 3aIIUIIEHbl OT pSAa MOBeJeHUYeCKMX OIIMOOK,
MpUCyIIuX MHBecTopam. Ha 3TOoT cuer ecth mousite behavior gap, uro
MO>KHO TepeBeCcT! KaK MoBefeHYeCKnii pas3pbiB. Vimest B TOM, YTO OBeJeHMeE
MHBECTOpAa Ha pbIHKE O00YC/IaBIMBAETCSI HE TOJBKO €ro palnyoOHaIbHBIMU
BO33pEeHMSIMM, HO ¥ 3MOIMSIMU, a TakKe OeCCO3HATENbHBIMM peaKIUSIMU,
BCJIE[ICTBME Yer0 MeXAy ero peajabHONM IOXOOHOCTbIO U TOM, KOTOpasi MOI/a
061 ObITh 6e3 ommbok moBeneHus (behavior), Bo3HMKaeT paspbiB (gap).
Hanpumep, mno gaHHbiMm DALBAR, KoTOpble MOryT  HECKOJIbKO
rpeyBeanunBaTh mpoobsemy>®, 3a 20 net mo 2011 roga numekc akiuit S&P 500
MMeJl IOXOIHOCTb 7,8%/T, B TO BpeMsl KaK akTuueckasi JOXOIHOCTb MHBECTO-
pOB, Meuylmuxcs Mexny ¢oHmaMM akiuii, coctaBuiaa Bcero 3,5%/r. Ilo
naHHbIM oTdyeTa Mind the Gap 2024 ot KommnaHuyu Morningstar, oTcTaBaHue
IOXOAHOCTM MHBECTOPOB B (DOHIBI C yueToM AeHeXHbIX moTokoB (IRR) ot
IOXOMHOCTM caMuX (POHIOB MeHee 3HAUMTEIbHOE: B CpelgHeM ITOBeleHuYe-
CKue moTepu coctaBuiu -1,1%/T 1 6611 OOJIbllle Y MHBECTOPOB B CEKTOPAb-
Hble GOHAbI akiuit (-2,6%/T), KOTOpble MPEANOUYMTAIOT CIIEKY/ISIHTbI, YeM B
douapr akuuii CIIA ¥ Apyrux cTpaH ¢ mKUpoKoi auBepcudukamnmeit (-0,7-
0,8%/r).
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[TpoucxoauT 3TO M3-3a MPONAXK MEIIeBbIX aKTMBOB Ha MaHMKE BO BpeMs
PBIHOUYHBIX KOPPEKIINii 1K, HA000POT, 3aIIPbITMBAHMS B JOPOTME aKTUBBI 13-
3a cTpaxa ymyiieHHoi moxomHocTtu (fear of missing out, FOMO). IIpoiie
roBOps, M3-3a 3MOLMII CTpaxa M >XaJAHOCTU. B mepBoM «iydae IpopaeTcs
aKTUB C BbICOKOI OXX1AAeMOi1 TOXOAHOCThIO, Beb lleHa Ha Hero CHU3UIach, a
BO BTOPOM — IIOKYIaeTcsl C HM3KOM, Bellb 1leHa yke BbIpocia. B pesynbrarte
9TUX HEYKIIOXKUX TOMbITOK HAWTU ONTMMAajbHble TOYKM BXOMA/BBIXOJA U
Obl7a MpuAyMaHa HacMelllka HaJ TakuMu MHBectopamu: buy high, sell low
(TToKyTai goporo, mpoaaBaii AeleBo).

[TaccMBHOE MHBECTMpPOBaHME IO3BOJISIET BaM He JAyMaTb O TOM, KOraa
ropa MOKyTaTh akTMBbI. Bbl TTOKyTaeTe ux 1Mo 3apaHee ONpeneieHHOMY [IJIs
cebst TpadMKy — pas B Mecsll, KBapTasl, IOJyrofue Win rofi, B 3aBUCUMOCTH
OT TOro, Kak OyIeT BbIrOAHEee, MCXOASI M3 KOMUCCUIA, yoo6CTBa M HaIUUUS
BO3MOXHOCTU. TeM cambIM orpaskzasi cedst OT Kyuu IoBeJeHUeCKMX OINOOK,
MIpUBOASI CBOe TOBelleHMe K APYyroMy eMKOMY BbipakeHMio: buy and hold
(xkymmu ¥ gepsku). TIacCMBHBI MHBECTOP IEpPEKMBAET BCE CIIAAbl U OYMBbI,
HaxoJsCh B pbIHKE, TIO3TOMY He M3OJMPOBAH OT BJIMUSHUSI SMOLMI, HO €ro
cTpaTerusi 3ampeniaeT TOProBIIO Ha 3TUX GQIYKTyalusx, a duHaHCcoBas Ipa-
MOTHOCTh U IIpaBUIbHOE (OopMMUpOBaHME IOPTHENST BIIOJHE CIIOCOOHBI
MTOMOYb MPUAEPXKUBATHCS BBIOPAHHO CTpAaTETUy B JTIOOBIX CUTYAIUSIX.

I''maBHBIE IIPUMHIUIIBI IIAaCCMBHOTI'O
MHBECTUPOBAHUSA

B pesynbTraTe MHIEKCHOV PEeBOMIOLUY IPUOPUTETHBIM IOAXOA0M K IOJITO-
CPOYHOMY MHBECTMPOBAHUIO CTa/I IMACCUBHBI. OH PeKOMEeHIYyeTCsI YaCTHbIM
MHBECTOPAM aMepPUKAHCKUM IPaBUTEIbCTBEHHBIM PETYISTOPOM IO LI€HHBIM
oymaram SEC, MHOXeCTBOM MHBECTUMIIMOHHBIX KOMIIAHMI, HEe3aBUCUMBIMM
(buHAHCOBBIMM COBETHMKAMM UM aBTOpPaMM KHUT, B €ro IMOAJEepsKKY Cylile-
CTBYIOT [aHHble MHOKeCTBa aKageMUYeCKUX WCcIedoBaHui. I[J1aBHbIMU
MIPUMHLIMIIAMYA 3TOM CTpATErny MOKHO Ha3BaTh CJIeAyolne:

1. IToBTOpeHne pbiHKA. CTPEMUTECH MTOTYUYUTh PHIHOUHYIO TOXOTHOCTD
M PUCK, TIOKyTasi (POHIbI, KOTOpPble OXBAThIBAIOT OOJBIIYI0 YaCTh
KalUTaaM3aluy pbIHKA. DTO BeIeT K MMUPOKON AuBepcudUKanmmu u
MCK/TIOUaeT BbIOOp OTHENbHBIX OymMar M BpeMeHM COBEpPIIeHUS Orle-
pauuii, CH>KaeT TpaH3aKIMOHHbIE U3AEPKKM, SKOHOMUT BpeMsl U
yYCWIMSL, TI03BOJISIET MOMYUYUTh CAMOAKTYaIM3UPYIOLIMIiCs TIOPTdenb.

2. CHmkeHMe wusgepkek. HUimmure crocoObl CHIDKEHMSI U3IEpsKeK,
MOTOMY UTO 3TO HaMNpsIMYIO BIMSIET HA pa3Mep UTOrOBOTO KamuTania.
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3. Iuciunnuuaa. [IpuagepskuBaiiTech BBIOPAHHONM CTPYKTYpPbl CBOETO
nopTdesnst 1 MPoIOKaiTe MHBECTUPOBATh B HETO BHE 3aBUCHMMOCTH
OT CUTYyallMM HA PbIHKe.



