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[Tutep JIuHY cTam JereH10i MHBECTUIIMOHHOTO COoO0IecTBa O1aroaaps

ymenomy yrpasienuto ¢pongom Fidelity Magellan — ¢ 1977 o 1990 ron on

CTaJl KPYIHEUIIIUM B3aMMHBIM MHBECTUIIMOHHBIM (DOH/IOM B Mupe. B KHure
«[lepeurpatp Yoia-ctputr» coOpaHbl METOIbl U3yUEHUs aKIIUI U aHAIM3a PhIHKA,
KoTopble JInHu BeipadoTai 3a 13 et ycepmHoro Tpyaa. ABTOp mpejjiaraer
COOCTBEHHYIO CTPATErMi0 MHBECTUPOBAHUS BO B3aUMHbIEe (POH[IBI U JaeT
MHCTPYMEHTHI JJ1s1 TeX, KTO PEeIIUT OTOUpaTh aKIIMU caMOCTOsITeIbHO. OH
TIIATeIbHO aHaMU3upyeT fesateabHocTh Fidelity Magellan u oObsicHsieT, Kakue
MHBECTUIIMOHHBIE PEIIeHHs] PUBOAWIN K YCIEXY U UTO STOMY CIIOCOOCTBOBAJIO. ...
CpenHuid THBECTOP HE HAXOAUTCS HA OQHOM TUIOIIAJIKE C MEHEIKepaMu B3aUMHbIX
WA TIEHCUOHHBIX (POHIOB ¢ YOIUI-cTpuT. OH CBOOOJEH OT MHOTUX TTPAaBUJI,
YCIIOKHSIIOIIMX XU3Hb npodeccuoHasiam. Kak cpenHuii ”HBECTOp, Bbl HE 00s3aHbI
BJaJeTh OOJiee YeM TOPCTKOW aKIMi U MOXKETe MTPOBOJUTH UCCIIEIOBAHMS B

cBoe cBoOoaHOe BpeMs. Ecim Hu oiHa KOMTIaHWS HEe TIPUBJIEKAeT Bac B JaHHBIN
MOMEHT, Bbl MOKETE OCTAThCS C HAIMYHBIMU U KJIATh JIyYILEd BO3ZMOKHOCTH.

Bam He npugercs COpeBHOBATHCS € COCEASIMHU, KaK ITO AEJA0T NPO(PeCCuOHAbI,
nyOJIMKYsl CBOM KBapTaJibHble OTUEThl B MeCTHOM razete. [IprimMepHO nonoBuHa
KHUTY TIOCBSIIIEHA TPAKTUYECKUM PEKOMEHIAUAM — JIMHY ONUCHIBAET MPOLIECC
BbIOOpa 21 akImu, KOTOpble OH PEKOMEH/IOBAJ YMTaTe M exeqHeBHUuKa Barron’s

B sAsHBape 1992 roga. ABTOp AeMTCA pUeMaMu, KOTOPbIE IIOMOIJIM OLICHUTD
NEPCIIEKTUBHOCTD AKIIUN U3 Pa3HbIX OTPACIIeH, U MpeasiaracT BOCNOIb30BaThCSI UMU
NpU TUIAHUPOBAHUM COOCTBEHHOM cTparteruu. Eciu Bbl X0THTE 3apadaThiBaTh HA
aKIUSIX, BAXKHO CAEPKUBATH CTpax, MOOYKJAIOIIUNA TPOIATh UX. 3HAYEHUE ITOTO
(pakTOpa TpyaHO NepeolieHUTh. ExKeroiHo BHIXOAUT Macca KHUT O TOM, KaK BHIOPaTh
aKLIMY WM OTBICKATh YCTICIIHBIN B3auMHbIN (poHA. Ho Bce 3Tu 3ameuaTesibHble
CBelleHHs1 Oecrosie3Hbl, eciid OTCYTCTBYET cuiia Bosiu. Ha (poHI0oBOM phiHKE U B
JIMETE PE3YJIBTAT OMpPeNesIsieT UMEHHO TBEPIOCTb, a He Jioruka. B 1990 rony rpynna
CEMUKJIACCHUKOB U3 MTPUXOACKOM IIKOJIbI 101 BOCTOHOM J0CTHIIIA PEKOPIHBIX



nokKaszareJiel IOXOQHOCTH UHBECTULIUN, OTIEPEANB MHOTMX CHELIMATUCTOB

¢ Yomi-ctput. 1o noarBepxaaer yoexaenve [urepa Jlunua B ToM, 4to
HenpogecCUOHAIbHbIE MHBECTOPbI MOTYT MIPeyCHeBaTh Ha PhIHKE J1axe OOoJbIIie,
YeM BBICOKOOIUIaYMBaeMble Kcnepthl. [1o MHennio JInHya, cuna Boiau He MeHee
3HaYMMa 1151 UTHBECTOPA, YEM OIIbIT TOPTOBJIM U JIOTUKAa. MHOrue 3aKpbIThie (DOH/IbI
Oosiee MUPOKO U3BECTHHI Kak (POHIBI OTIAEIBHBIX CTPAH U JAAI0T HAM BO3MOXHOCTh
MHBECTUPOBATH B HAIIIM JIIOOMMbIE CTPaHBI — MEPCIIEKTUBA OoJiee pOMaHTHUYecKas,
YyeM MHBeCTHpOBaHMEe B KommnaHuu. [locsie OyThIJIOUKM XOPOIIEero BUHA Ha IO M
y ¢oHTaHa Trevi KTo, Kak He ’KeCTOKOCEPAbIN HEBEX A, 3aX0UET UHBECTUPOBATh

B ®onj Utanmu. Knura craHeT 0oCHOBOM /1711 COOCTBEHHBIX Pa3MBbIIIIIEHUN

HaJl IPaBUJIbHBIMU BJIOKEHUSIMU Kak J1s1 TPO(geCcCOHala MHBECTULIMOHHOTO
PbIHKA, TaK U JJIs JII0OOTO JKEJAIero COXPAaHUTh U MPUYMHOKUTH CBOU
cOepesxeHusi. 3aueM uuTaTh * M36exkarh pacpoCTpaHEHHBIX OIIUOOK MPU MOKYTIKE
aK1IMii; ® Y3HaTh, Kakue (PaKTOPbI BIUSIOT HAa (DUHAHCOBBIE MOKA3aTeIN KOMIIAHUN
U3 pa3HbIX oTpaciier; ® [I03HaKOMUTBCS CO CTpaTeruel UHBECTUPOBAHUS BO
B3avMHble (POHABI, puAyMaHHOW JInH4YeM. Bbl y3HaeTe ® Kakue npeumMyIecTBa
€CTb y Helpo(eCCUOHAIIbHBIX MHBECTOPOB U KaK UMM BOCIIOJIb30BAThCS; ® B

KAKHUe aKlIMY CTOUT BKJIAABIBATh IEHBIM U KOTJIA UX MPOJAaBaTh; ® C KAKUMHU
pUCKaMH MOT'YT CTOJIKHYThCSI HOBUUKM M MPO(PeCCUOHAIBI HA PHIHKE; ® KaK
MPABUJILHO MPOAHATU3UPOBATH OaaHC ¥ (PMHAHCOBBIE OTYETHl KOMITAHUU

u 3apadotarh Ha 3ToM. /{7151 KOro byner nHTepecHa Kak mpodeccuoHaiam:
YIPaBJISIIONIUM MOPTPEAMU HEHHbIX OyMmar, MeHe)KepaM WHBECTULIMOHHBIX
(pon10B, crienmanuctam (POHAOBOIO PblHKA, — TAK U HEMPO(eCCHOHaIaM: YaCTHbIM
MHBECTOPAM M BCeM, KTO KeJlaeT COXPaHUTh U PUYMHOKHUTb CBOU COEpPEKEHHUSI.
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© Anprmnaa Jumxurtan, 1994
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© Copyright © 1993, 1994 by Peter Lynch
Simon & Schuster, Inc. is the original publisher
© M3nanue Ha pyccKoM si3bike, niepeBof, odopmiierne. OO0 «Anbruna [TPO», 2022

Bce npasa zawuuerl. /Jannasi 31eKmpoHHAs. KHU2A NPEOHA3HAYEHA UCKAIOUUMENLHO ON5
UACMHO20 UCNOABL30BAHUSL 8 MUUHBLX (HEKOMMEPUECKUX) UeAsiX. DNeKMPOHHAS KHU2aA, ee uacmiu, ppaz-
MEHMbL U INeMEHNIbL, BKAIOUAS. MEKCH, UB00PANCEHUSL U UHOE, He NOONEHCAN KONUPOBAHUIO U MH00OMY
OpY20MYy UCNONL308AHUIO Oe3 paspeutenust npasooonradamens. B uacmunocmu, 3anpewero makoe
UCNOAB306AHUE, 8 Pe3YAbmame KOMopozo 3NeKMPOHHAsL KHU2d, ee Yacmb, Ppazmenn Ul SNeMeHm
CMAaHYm OOCMYNHbIMU 0ZPAHUMEHHOMY UM HEONPEOeNCHHOMY KpYey AUul, 8 MOM YUCAe ROCPEOCEOM
cemu uHmMepHenl, He3A8UCUMO OM Mozo, Oyoem NpedoCmaAsimbCs OOCMYN 3a NAAMY UAu 0e3603-
Me30HO.

Konuposanue, socnpouzsedenue u unoe ucnonb308anue 1eKmpoHHOLL KHU2lu, ee uacmeli, gppaz-
MEHMO8 U INEMEHMO8, 8bIX00sIUee 34 NPedenbl UaACMHO20 UCNONL308AHUSL 8 MUUHBIX (HeKOMMepUe-
CKUX) Ueasix, 6e3 coenacust npagoodoNadamenst si8ASencs He3AKOHHbIM U 8Aeuent YeoroeHyr, aOMu-
HUCIPAMUBHYIO U 2DANCOAHCKYIO OMBEMCINEEHHOCHTb.
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no CTOMMOCTHOMY WHBECTUPOBAHUIO

JononHeHHA W KoMHenTapuE Oxedcona Leedra

Pazymnblii naBectop: IloJiHOEe PYKOBOJACTBO 110 CTOUMOCTHOMY HHBECTHPOBAHHIO
benp:xamuu I'pam


http://litres.ru/pages/biblio_book/?art=8647268

I1. Jlunu. «Ilepenurpars Yosr-cTpur»

CTPATETHA H TAKTHKA
HHAHB

Metoa IIntepa JInnya: CTparerust M TaKTHKA HHANBUAYAJLHOI0 HHBECTOPA

Murep JIunu


http://litres.ru/pages/biblio_book/?art=42132666
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[muTpwii Nebeges

Ot 3apnnartel
110 PUHAHCOBOW CBOGO/BI

Epafian Tpefcw,

Jlenbru nejarot geHbru: Ot 3apnaatel 10 (DMHAHCOBOMH CBO0OIbI
Hvutpuii Jleoenen

Moeii scerne Kaponaun, nawum douepsim Mapu, Snnu u bem.
Moum opamesim FOOxcuny Jlunuy u Tomacy Jlunuy, a maxdice Kyseny
Tomacy Jluxu
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baarogapaocrn

Jxony Poruaiingy — 3a OnecTsumil TajlaHT, YIOPHBIA TPYA M HEMCUEpIaeMBblil 3armac Jo0po-
nyus, onarogapst KoropsiM KHUrH «IIpes3oiitu Yorn-crput» u «[lepenrparb YOIuI-CTpuT» HOSIBU-
JIVCh HA CBeET.

Ilerrn MasacrinHe, KOTOpas THIATEIBHO IPOBEPsIA BCE HAIIM OTIIPaBHbIE MOJIOKEHUS U CBIT-
pajia pelamulyio pojb B CTAHOBJIEHUU HIed 00eMX KHHI; €€ IKCIepTaM, KOTOpbIe 3aCHKUBAIMICH
10 TIO3JHEro Beuepa, cooupast JaHHble BOEAUHO U nposepss (aktel, — JaBuae Illepman u DHapro
Byndy, a takxe ux nomornarkam Maiikiy ['padepy u Kpuctune KoiiH.

Corpyanukam porga Fidelity, B ocobenHocTi Moeit kosuiere DBenHe OinuHH, a Takxke ooy
Xwiny U mepcoHany oTAena TexHudeckoro aHanuza [ao Yepynmono, boOy bBeksurry, Jlopeny
Annancmury, ®uny Tatepy u Kaky [leponbay.

3a MOKCK JaHHBIX — HENTPEB30MAEHHBIM 3HTYy3MacTaM Fidelity u3 otaena MHCTpyMEHTOB ¢ (PUK-
CHPOBAHHOM JIOXOTHOCTHIO M MTH(POPMAIIMOHHO-MCCIIEOBATEIBCKOTO OT/IENA [0 aKIUSIM, B OCOOSHHO-
cru Illony bacteeny, Kapen O'Tyn u lleine Kommnc; Jxeddy Tonny n ero nomomnuky Kpucro-
¢depy I'puHy U3 rpynmsl ynpasieHUecKor HH(OPMAIIMH U aHATN3a, KOTOPbIe TPeJOCTABIIIN OOJIBIITYIO
4yacTh rpapyKoB ¥ pacyeToOB TOXOJHOCTH.

bnaronapio Tak:ke penakropa boda bennepa, ero nomomnuiy [Ixxoanny JIu, koopauxaropa o
pabote ¢ pykonucamu [Jxuncu ga CuiieBy U pegakropa pykonuceid Ctusa Meccuny u3 Simon &
Schuster.

Dta KHUra He nosiBuiIach Obl 6e3 ycummil [loy Kysepa, mureparyproro arenra u3 boctoHa,
PYKOBOIMBILIETO IIPOEKTOM Ha pa3IMYHbIX STallax.

JxoH Poruaiing Beipaxkaet GnaroqapHocTs cBoeMy areHTy Dim3adet dapxancodd. B Maitamu
emy romoraJi bpioc Jlems1, KOTOpbIil BUPTYO3HO UrpaeT B OpUIIK.
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IIpeauciioBue K nepBoOMy M3 1aHHIO

A mokunyn ceoit noct B Fidelity Magellan Fund 31 mas 1990 ., poHO uepe3 13 ner noce Toro,
Kak npuilen Ha 31y padory. Ixxummu Kaprep B OBITHOCTb CBOIO ITPE3UAEHTOM KakK-TO MPU3HAJICS,
YTO B €ro Cepile kXMUBET cTpacTb. MHE TOXe 3TO 3HAKOMO: 51 UCIBITHIBAIO CTPACTh K akuusaM. [lo
MOUM MPHUKHUIKAM, 32 9TU TOAIBI 51 TpruoOpen it uHBecTopoB hoHaa Magellan akuuu 6onee 15 000
KOMITaHW#, 1 MHOTHE U3 HUX MOKYNAJIUCh HEOJHOKpaTHO. HeyauBUTENbHO, YTO PO MEHS TOBOPAT,
OyaTO HET TAKOW aKLIMH, KOTOpasi Obl MHE He MOHPABUJIACh.

XOTs BHEIIHE yX0f MOH OblJT HEOKHMJAHHBIM, PEellieHre YUTHU CO3peo He 3a OaHY Houb. OTcIie-
’KMBATh TaKOE KOJIMYECTBO KOMIIAHMM CTAaHOBWJIOCH BCE Tspkelee K cepenuHe 80-X, Korga MHOEKC
Hoy — Ixonca nepeBaymmi 3a 2000, a MHe ucnosmHwIoch 43. Yrpasisasa NOpPTQeEeM CTOUMOCTBIO,
skBuBasieHTHOI BHII DkBanopa, s noutu nepecrai ObIBaTh JOMa U COBCEM 3a0pocuil AeTel. A OHU
ObIcTpO pacTyT. Kask/iple BRIXOIHBIE I C TPYAOM BCIIOMUHAI, KaK MX 30BYT. $1 mpoBoawII GobIle Bpe-
Menu ¢ Fannie Mae, Freddie Mac! u Sallie Mae?, yeM co CBOMMHM JIE€TEMU.

Ecnu yenoBek HauUMHaET My TaTh HA3BAHUS OPraHU3alMii C IMEHaMU YIEHOB CBOEH CeMbH, ITOM-
HuT 2000 KOIOB aKIIMi, HO 3a0BIBAET O JHE POKICHUS JETeil, 9TO BEpHbI MPU3HAK, YTO OH 3apado-
TaJICS.

B 1989 r., korna bonsmas koppekuusa 1987 r. yxe ocranach Mo3aay ¥ Ha peIHKE LAPUJIO CIIO-
KOHICTBUE, s1 OTMEYaJl CBOU 46-11 ieHb poxJeHus ¢ xkeHoi KapomuH u njouepemu Mapu, DHHU U
ber. B pasrap npasaHuka MeHs BAPYT NOopa3wila OfiHa MbIC/Ib. Sl BCIOMHWIL, 4TO B 46 JIeT ymep Moy
orenl. Oco3HaB, YTO yXKE NEPEKNI CBOMX POIUTENIEN, HAUYMHAEIIb YyBCTBOBATb, YTO U Thl HE BEUEH.
Haunnaens HOHUMAaTh, YTO KU3Hb — 3TO KPaTKUN MUT, MIOCJIe KOTOPOro HacTymnaet HeObiThe. Hauu-
Haelllb JKaJIeTh, YTO HE HACMOTPEJICS LIKOJIBHBIX CIIEKTAKJIEH, HE HAKATAJICS Ha JIbDKAaX, He HAUT paJics
B IIOCJIETIONY/IeHHBIN (pyTOON. BenomuHaelb, 4To Ha CMEPTHOM OIpe HUKTO He roBOpHT: «boxe, Hy
1o4yeMy f Tak MaJIo BpeMeHHU NMPOBOAMI Ha padote!»

4 merTancst yoenutsb cedst, 4TO B3POCIICIONIMM JETSAM YKe He HY’KHO CTOJIbKO BHUMAaHHMS, Kak
paHbllle, HO B IITyOWHE JIyIIM YyBCTBOBAJI: 9TO He Tak. JlBa roma — ykacHbIi BO3pacT, KOTa JAeTH
HOCSITCSI BOKPYT, CIOTBIKAsICh W TMajasi, a POAMUTENISIM IPUXOAUTCS 3aKJIeMBaTh TUIACTBIPEM UX Oec-
KOHEeuYHble ccaauHbl. HO miiacTblpb OTHMMaEeT MEHbllle BpEMEHU U CHJI, YEM MOMOLIb MOIPOCTKY C
JOMAIITHUM 3aJjaHHeM TI0 UCTIAaHCKOMY WJTM MaTeMaTHhKe, KOTOPYIO MBI yke Moj13a0buTH, 4eM Oecuuc-
JICHHBIE TIOE3/IKM Ha TEHHUCHBII KOPT, B CYIIEpMapKeT WM ylIaKMBaHUE OYepeHOM MPOOIEMBI MOfI-
POCTKOBOIO IEPUOAA.

Io BBIXOAHBIM, YTOOBI HE MOTEPATH CBA3b € MOAPOCIIMMYU JETHMU, POJUTEIH AOJIKHBI CITyIIATh
TOOMMYIO UMM MY3BIKY Y 3aIIOMUHATH Ha3BaHMUsI POK-TPYIIIT, XOAUTh BMECTE Ha (PUITbMBI, KOTOPbIE TIO
CBOEI1 BOJIe HEe CTasl Obl CMOTPETh HU O/IMH B3pOCIbIiA. 51 Bce 3T0 Jienal, XOTs U He 4acTo (110 cyodoTam
s cuzien B oduce, pasrpedas rpyasl Oymar). M3penka BHIOMpasAch ¢ AETbMU B KMHO WM MULILIEPUIO,
s CMOTpEJI Ha 3TO Ila3aMy MHBecTopa. MIMeHHo oHM no3Hakomuian MeHs ¢ Pizza Time Theater, o
MOKYIIKE aKLIUM KOTOpoy 5 notoM nozxasel, u ¢ Chi-Chi's, akiiuy KOToOpoy 1 HalpacHO He B3SJ1.

K 1990 r. Mapu, 9unau u bet ucnonnwmnocs 15, 11 u 7 ner coorsercTBeHHO. Mapu yuniiach B
MaHCHOHE Y MHOT/Ia TIpre3Kalia IOMOI Ha BbIXoHbIe. OCEHbI0 OHa Urpajia B ceMH (pyTOOIbHBIX MaT-
Yax, HO sl CMOT yYBHJIETh JIUIIb OJWH. DTO OBUT TaKXke TOjl, KOT/ia HOBOTOIHUE OTKPBITKH POJICTBEH-
HHMKaM 3ario3/1aJId Ha TpH Mecsa. AbOOMBI, B KOTOPbIE Mbl 3aHOCHJIM JIOCTVIKEHH S HAIllUX JIETeH,
NIePETOTHUINCh TaK U HE BKJIEEHHBIMH SKCTIOHATaAMU.

Beuepom, ecnu s He 3ajepKUBajICS Ha padboTe, MHE NMPUXOAMJIOCh XOIUTh Ha COOpaHUs TO
OJTHOM, TO APYTrOil GIArOTBOPHUTEIHHOM MM OOIIECTBEHHON OpraHU3allii, B COBETHI KOTOPHIX ST BXO-

1 . .
Fannie Mae u Freddie Mac — koMnianuy, crielidaIM3upyonyecs Ha UMOTEYHOM KPeIUTOBaHUuU. — [Ipum. nep.

2 Kommnanus, IpeaocTaBidoniasd CCyabl Ha MOJIYy4YECHUE 06pa30133H1/m. - an/LM. nep.
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. OHM HepeaKo MPHIJIAIIAId MEHsI Ha 3aCeaHu sl KOMUTETOB IO MHBECTUIUSAM. UTO MOXKET ObITh
JydIie oToopa akIMid 1Jist JOCTOMHBIX 1ieneii? OqHako o6beM OOIEeCTBEHHON PadOThl HEPEPHIBHO
poc, paBHO Kak 1 Harpy3ka B Magellan Fund. U koHeuHo, Bce Oosbilie BHUMaHUS TPpeOOBAIN JOUYEPH.
JloMarHue 3a1aHusl YCIOKHSUTUCh, MHOKWUJIMCH JieJIa Y 3aHSATHSI, HA KOTOPbIE X HYKHO OBUIO exe-
JHEBHO BO3UTb.

Me:xny TeM 1o Houam MHe cHuiiach Sallie Mae, a camble poMaHTUuHbIE BcTpeur ¢ KapoiuH,
Moel KEeHOM, TPOMCXOIVIIN TIO MyTH B rapax u ooparHo. Ha exeromHoM MeaMIIMHCKOM OCMOTpe S
MIPU3HAJICS Bpady, YTO MOE €MHCTBEHHOE (PM3MUECKOe YIpakHEHHE — TO YMCTKA 3yOOB TMTUECHU-
YECKOI HUTBIO. 5l He Ipoues1 HM OAHOM KHUTHU 32 TIOCJIeJHUE NIOJITopa roja. 3a iBa rofa sl BUaes Tpu
onepbl: «Jletyunii romnanzen», «borema» u «®Payct», HO He ObLT HU HA OTHOM (pyTOOTBHOM Matye.
Ortciona cnenyer 1-it npunuun [utepa.

Korma kosmuectBo omep co cueroMm 3:0 omepe:kaer (pyTdooJbLHBIE
MAaTu4H, B Balllei >KU3HU UYTO-TO HE TaK.

K cepenune 1990 r. s HAKOHEI] MOHSJI, YTO € 3TOM padOThl HY)KHO yXonuTb. OJJHaKO MHE Ipe-
KPacHO M3BECTHO OBbLJIO O TOM, YTO MPOM3O0LLIO ¢ Te3Kkoi Moero (onaa PepHaHom MareiiaHom,
KOrJa OH, KaK MHE BUJUTCS, cOOpajicst ObUIO OTOMTH OT €] U MOCEIUThCS Ha OCcTpoBe B THXOM
OKeaHe (ero pacrep3ajd Ha KYCKM pacCBUpPENEBLIME TUKapH), U 3TO YAEPKUBAJIO MEHS OT Pe3KUX
apuxkeHUi. [IpiTasch n36exarTh TMOEIM OT PYK pacCepKeHHbIX aKIIMOHEPOB, s BcTpeTuics ¢ Hegom
JoHcoHOM, MOMM HauasibHUKOM B Fidelity, u I'apu BepkxenoM, JupekTopoM 1o 0OLIMM BOIpocam,
YTOOBI OOCYUTH IJIABHBIN BBIXOJ U3 UTPHI.

Ham pasroBop Obl1 OTKPBHITHIM U Apy:kecTBeHHbIM. Hen JIKOHCOH MpeasioKuil MHE B3Th Ha
ce0s1 pykoBozacTBo rpynmnoit ponao Fidelity, 3anumaronuxcs akimsimu, 1 (poHA TOMEHBIIIe, C aKTH-
BamMH MWUTMOHOB B 100, BMecTO 12-MUUTMapAHOrO IMIaHTa, KOTOpbIi ObUT y MeHs1. OJTHaKO, Ha MOt
B3IVIS1/1, HOBBIM (DOHJ, MycTh U O€3 mapbl HyJeld B CyMMe aKTHUBOB, MOTpeOOBasl Obl TEX ke 3aTpaT
TPY/la, 4TO U CTapblid, U MHE OISATh NPHUIILIOCH Obl CUJIETh Ha padoTe 1o cyodotam. [Toatomy s oTKII0-
HWI JiIoOe3Hoe npeaioxenue Hena.

Jlasieko He Bce 3HAIOT, YTO $1 ellle YIpaBisul MEeHCHOHHBIM (poHIOM ¢ akTuBamu B $1 muipn,
NpPUHAJIEKAMM HECKOIBKMM KPYITHBIM KopriopauusmM, Bkmodas Kodak, umeroiyio B HeM Hau6o-
Jiee 3HauMTeNbHYI0 Aommo, Ford u Eaton. 9ToT neHCHOHHbIN (DOH[ IEeMOHCTPUPOBAI O0JIee BBICOKUIA
pe3yibTat, yuem Magellan, MOCKO/IBKY y MeHs1 TaM ObLJIO MeHbllle orpaHudeHuid. Hanpumep, neHcu-
OHHOMY (POH[Y pa3pelajoch BKJIAIbIBaTh Oojee 5 % CBOMX aKTHBOB B aKI[MM OJHOTO SMUTEHTA, B
TO BpeMsl Kak B3aMMHOMY (DOH[TY TO 3alpelieHo.

Kodak, Ford u Eaton xoTesnn cOXpaHUTh MEHsI B KQU€CTBE YIPABJISIOIIETO UX NEHCUOHHBIMU
CpelcTBaMU HE3aBHCHMMO OT MOMX B3auMooOTHolleHui ¢ Magellan, HO g oTka3zaicsi. MHe He pa3
MOCTYIAJI NPEJJIOKEHUS CO CTOPOHBI OcHOBaTh PoH/ JIMHYA 3aKPHITOrO THIA U 3apETUCTPUPOBATh
ero Ha Helo-Mopkckoil ponoBoil Gupske. VHUIMATOPHI yTBEPK M, UTO [/l Pa3MEIIEHUs MaeB
®onga JIuHya B MuLIMapabl A0OJUIAPOB JOCTATOYHO JIMILIL OPraHU30BaTh «JOPOXKHBIE IIOY», T. €.
HETpOJOKUTESIbHBIE PEKJIAMHBIE aKIIH, B HECKOJIBKMX FOpOJaXx.

[TpuBneKkaTeIbHOCTb 3aKPHITOrO (POH/A, C TOUKU 3pEHU ST MEHEAKEPA, COCTOUT B TOM, YTO TAKOM
(oHI HUKOrZIA HE TepsieT KIMEHTCKYIo 0a3y Jaxke MpH IJI0XoM yrnpasieHuu. IIponasen nas o6s3a-
TEJIbHO J0JDKEH HAWTH MOKyTaTelis, B CHITy Yero KOJIMYecTBO MaeB ocTaeTcsl NOoCTossHHBIM. [1o 3T0it
NpUYMHE NasMu (POHJOB 3aKPHITOrO TUIA TOPrYIOT Ha (POHIOBBIX OMpKax Tak *ke, KaK aKIUAMU
Merck, Polaroid miu mo0OsiMu Ipyrumu.

B ciiyyae ¢onma oTkpeITOro THmna, Takoro kak Magellan, 3to He Tak. Ecim maiinmk npogaert
CBOIO J0J110, (DOH/I BBIIJIAYMBAET €My HAJIWYHBIMU CTOMMOCTb €0 IaeB, B Pe3yJbTaTe Yero aKTUBbI
(oHIa yMeHbIIa0TCs. AKTHBBI HETIOMYJISIPHOTO (POH/1a MOTYT COKPAILAThCsl O4€Hb OBICTPO B PE3YJib-
TaTe yXoJa ero MafllMKOB B KOHKYpUpYIOLIMe (hOH/Ibl UM Ha IeHe:KHbI peiHOK. [loaToMy yripaBis-
10U (DOHJOM OTKPBITOTO TUIA CIIUT HE TaK KPEIKO, KaK ero KoJjlera U3 3akpbiToro hoHa.
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®onp JInaua ¢ akTuBaMu B $2 MUIPH, 3aperncTpupoBaHHbIA Ha Hbio-Hopkckoii (hoHmI0BOI
oupsxe, Bceraa ocraBaiicsi Obl (POHIOM ¢ akTHBamMu B $2 Miipi1 (KOHEUHO, €CJU sI He JIOTTYIIly MHBECTH-
IIMOHHBIN JISIT U HE TIOTEPSIIO 3TU JIeHbIM). U s mo-npesxHeMy nosydai Obl eKeroqHoe BO3HAr pask ie-
HHUe B 75 6a3uCHBIX MyHKTOB ($15 MJIH).

C ToukHM 3peHHs JeHer 3TO ObUIO 3aMaHYMBOE TMpeyiokeHue. I Mor Obl HaHATh KOMaHy
MIOMOIITHUKOB, KOTOpPBIE BBIOM Py Obl aKIIMU, COKPATUTh CBOE padouee BpeMsi 10 HeOOpEeMEHUTEITb-
HOTO MMHUMYMAa, UTpaTh B rojib(, TPOBOAUTH OOJIbIIIE BPEMEHH C KEHOW M JEeTbMHU U BIOOABOK
xomuth Ha Red Sox?3, Celtics* u «Boremy». O60rHa1 ObI 51 PHIHOK WJIM OTCTAJI OT HETO, sl BCE paBHO
MoTy4Jas Obl OMUHAKOBBIN UeK Ha KPYIIYI0 CYyMMY.

Bce 6b110 ObI XOPOIIIO, €cii OBl He /1B 0OCTOSITENILCTBA. BO-TIepBBIX, MOE XkeJlaHue TIPEB3OUTH
PBIHOK TOpa3/io CUiIbHee TEPIUMOCTU K OTCTaBaHUIO. Bo-BTOPBIX, s BCEeraa mojarai, 4To yrpaBisi-
fomid (bOHAOM AOJDKEH caM BBIOMpATh akMu. M s1 Obl CHOBA BEpPHYJICS K TOMY, OT YEro IbITaJICs
yiTH: cy000TH B orice (poHa 32 KUIIAMHU TOIOBBIX OTUYETOB, elle OOJbIIe JEHEr U Ta K€ BeuHas
HEeXBaTKa BPEMEHHU.

Sl HuKOra 0COOEHHO HE BEPWJI B MIUTMOHEPOB, CHOCOOHBIX OTKA3aThCsl OT BO3MOKHOCTH €Ile
ooubiero odoramenrs. OTBEPHYTHCS OT OYAYIIETO MIeAPOro BO3HArPaXICHUSI — 9TO POCKOIIIb, KOTO-
PYyI0 HEMHOTHE MOTyT ce0e Mo3BouTh. HO eciii uesioBeK CTOMb yIauwinB B CBOEM 3apadoTKe, Kak s,
TO €My PaHO WJIM TIO3HO MIPUXOUTCS IeNIaTh BHIOOP: JINOO CTaTh CIIyroOil CRBOEro O0OraTcTBa, MOCBSTHB
OCTaTOK JKM3HM €r0 MPEYMHOKEHHIO, TMOO 3aCTABUTh HAKOIICHHBIE IEHBIM CITYKUTh ce0e.

V¥ Tomcroro ecth NpUTYa, B KOTOPOM YEpT MpeAsiaraeT KpPeCThbsIHUHY CTOJIBKO 3€MJIU, CKOJIBKO
TOT CMOXET 00ekaTh 3a JeHb. KpecTbsHMH O€XUT 30 BCEX CUJI, BOT OH YK€ OTXBATHJ OrPOMHBIC
yrofibsi — OOJIbIIIe, YeM TOJ] CHITy BO3JIeIaTh 3a BCIO KU3Hb, OOJIbIIIE, YeM HYKHO, YTOOBI 00ECTIeUUTh
ero camoro, CeMbl0 ¥ TIOTOMKOB. be/tHsira 00MBaeTcs MOTOM U € TPYIOM TepeBOauT Ibixanue. OH
TMIOJIyMBIBAET O TOM, YTOOBI OCTAHOBUTHCSI — KAKOM CMBICIT IBUTATLCS Jlaibliie? — HO He MokeT. Kpe-
CTBSTHUH O€XHUT, CTPEMSCh CIOJIHA MCIIONB30BATh MOABEPHYBIIYIOCS BO3MOKHOCTB, ITOKAa B KOHIIE
KOHIIOB HE TIaJjaeT 3aMepTBO.

MHe xoT1enoch n30ekarh Takoro (puHaia.

3 Boston Red Sox — GelicGonbHas Komanaa B Boctore. — Ilpum. nep.

4 Boston Celtics — Gacker6onbHas komanxa B Boctore. — Tpum. nep
15



[1. Jlunu. «[lepeurparp Yoin-cTpur»

IIpeauciaoBue K HACTOSAMIEMY M3 JaHUIO

[Ty6nukanus 3Toro M3JaHus AaeT MHE BO3MOXXKHOCTb OTBETHTh Ha OT3BIBBI, MOJyYEHHBIE Ha
Oosiee paHHUE U3JaHUs KaK OT MPECChl, TaK U OT CIIyIIaTeseil HOYHBIX paauoriepesay.

EcTb MOMEHTBHI, Kak MHE KaXKeTCsl, JOCTAaTOYHO YOeJUTETbHO M3JI0KEHHBIE B IEPBOM M3/IaHUH B
TBEPAOM IeperuieTe, HO 00O ICHHbIE BHUMAHUEM PeLieH3eHTOB. ECTh Takke MOMEHTHI, Ha KOTOPBIX 51
BOOOIIE He COOMPAJICS] OCTAHABIMBATHCSI, HO BHUMAHUE PEIIEH3EeHTOB OHHM TEM He MeHee TPHBJICKJIH.
Bor nouemy s paj ciryyaro HarucaTh elie OfHO IPeIUCIOBHUE, B KOTOPOM MOTY yKa3aTh Ha TPU Bak-
HBIX, HA MO B3IVISAJ, 3a0JTyKAEHUS.

Ha nepBom Mecte B 9TOM CrMCKe CTOMT 3a0nykaeHue, Bo3Hocsee JInHva® Ha mbenecrar,
oyaro beiiba Pyta® B cepe nHBECTHpOBaHMS, HACTABIISIONIErO IOHUOPOB U JAIOIIETO UM JIOKHYIO
HaJeKIy Ha TO, YTO OHA MOT'YT BBICTYIIaTh HapaBHE C Ipodeccuonasamu Beiciien smru. CpasHe-
Hue ¢ beitbom PyTom, X0Ts U JiecTHOE, HEBEPHO M0 JIBYM IyHKTaM. Bo-nepBbIX, s CJIMIIIKOM 4acTo
MIPOMaXHBAJICS 110 MUY, YTOOB MEHsI MOKHO OBLIIO CPaBHUBATH C «KOPOJIEM yaapa» . Bo-BTOpBIX, s
HE CYMTAI0, YTO IOHUOPaM, T. €. MEJIKUM MHBECTOPaM, CPEAHUM MHBECTOPAM MJIM OOBIYHBIM JIIOAISIM,
MMEET CMbICI NoJpaxaTh npodeccioHanam Beiciei uru.

1 mpITasncs JOHECTH 10 BaC MbIC/Ib O TOM, YTO CPEIHUI1 MIHBECTOP HE HAXOAUTCS Ha OHOM II0-
I1a/IKe ¢ MEHe/I)KepaMH B3aUMHBIX I IIEHCUOHHBIX (DOHI0B ¢ YOouut-cTput. OH cBOOOJIEH OT MHOTHUX
IIPaBUWJI, YCIOKHSIOIMX KU3Hb ITpoeccroHanaM. Kak cpeHuil MHBECTOp, Bbl HE 00s13aHbI BJIAJETh
OoJ1ee YeM ropCTKOM aKIMidi ¥ MOKETe TPOBOJHTH UCCIEI0BaHUS B CBOe cBOOOIHOE BpeMsi. Eciu Hut
OfIHa KOMIIaHM Sl He MTPUBJIEKAET Bac B IAHHBI MOMEHT, Bbl MOXKETE OCTaThCsl C HAIMYHBIMU U KAaTh
Jy41ieil BO3MOXHOCTU. Bam He npuiercss copeBHOBAThCSA C COCEIAMU, KaK 3TO JIeJ1aloT npodeccro-
HaJIbl, IyOJIMKYSI CBOM KBApTaJIbHBIE OTYETH B MECTHOM rasere.

Jloka3aTeabCTBOM TOTO, UTO CPEAHME UHBECTOPBI MOTI'YT HEIUIOXO 3apadaThiBaTh CaMH, He MOJI-
najias noJ TAroTAmume nNpogeCCUOHAN0B orpannyenus, cirykuT NAIC — opranuzanus, npeacrasis-
fomast 10 000 MeCTHBIX MHBECTUIIMOHHBIX KITyOOB, COCTOSIIIINX U3 OOBIYHBIX MYKUHMH M skeHIHH. [To
nanHeiM NAIC, 69,4 % mMecTHBIX KTy00B cMori ripeB3oiTr S&P 5008 B 1992 r. Bonee nonoBrHbI
3TUX KJIyOOB MpeB3olu S&P B TeueHne yeTbipex U3 nociaeAHux natu jet. [loxoxe, 4To MHBECTH-
LIMOHHBIE KJIyObl CTAHOBSITCSI BCE YCIIEIIHEE B BHIOOPE aKIMid, UCTIOJIb3Ysl BCE IPEUMYILECTBA CBOETO
JOOHUTEJTLCKOTO CTaTyca.

Ecnu BbI 10OMIMCh XOPOILMX Pe3y/IbTaTOB B KauecTBEe OMPKEBOTO UI'POKA, TO IPUYMHA, CKOpee
BCETo, B TOM, YTO BbI HEe TIpeHeOperaii CBOMM €CTECTBEHHBIM IPEMMYILECTBOM JioouTes. Bl mpo-
BOJIMJIM COOCTBEHHbIE MHBECTUIIMOHHbIE MCCIIE/IOBAHMS M TTOKYNAJIM aKIMH MEPCTIeKTUBHBIX KOMIIa-
HHIi, BOSMOXXHO, HE 3aMEUYEHHBIX Ha YOJI-CTpUT. Brieuamisioniye ycriexu MECTHBIX B3aMHBIX cOe-
peratenbHbIX Kacc U S&L° yoequrenbHO JOKa3bIBAIOT, YTO MHBECTUPOBAHKE B ONMKANIIMX cOcesiei
(6aHKM 1 qpyrue ydpekIeHus, HaXOASIIHeCs HeAaleKo OT J0Ma) IPHHOCHT CBOM TLIOMBI.

Bropoe 3abmyxaeHue 3akmodaercss B TOM, 4To JIMHY mpejyiaraeT BCeM He BBITYCKaTh KaJbKy-
JISITOPBI U3 PYK, YMTATh OaJTaHCOBBIE OTUYETHI, M3yYaTh KOMIIAHUM Y MOKYyNaTh akuuu. Ha camom nene
MIJUTHOHAM aMEPUKAHIIEB CTOMJIO Obl BO3AEPKUBATHCS OT MOKYIKM akLMii. S1 uMelo B BULLy TeX, KTO
HE 3aMHTEPEeCcOBaH B M3yYEeHNU KOMIIAHUI U COpOraeTcs MpH Bre OANAHCOBOTO OTYETa, a FOJOBbIE

3 3pech u manee B npeauciosuu Ierep JInHY MHOTIA rOBOpHT O cebe B TpeTheM Jmie. — [pum. nep.
6 3HameHuTHI aMepUKaHCKMI OercOOMUCT repBoil MoNOBUHB XX B. — [pum. nep.
7 The Sultan of Swat — oo 13 nipo3euil Beitba Pyta. — IIpum. nep.

8 S&P 500 - (poHIOBBIN MHIEKC, B KOP3UHY KOTOpOro BkmodeHo 505 akuuii 500 n36paHHBIX TOPryeMbIX Ha (hOHIOBBIX OMpkax
CIIA nmy6araHbIX KOMITAHHH, MMEIOIINX HaNOOJIbIIYI0 KaluTaIm3anuio — [Ipum. nep.

9 S&L — ceyno-cOeperarenbhas accouuanms — IIpu. nep.
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OTYETHI JIUCTAIOT TOJBKO PaJy KAPTUHOK. XY/ILEe, YTO Bbl MOXKETE ClIesIaTh, — 3TO UHBECTUPOBATh B
KOMIIaHUH, O KOTOPBIX Bbl HUUETO HE 3HAETE.

K coxanenuio, mokynka akuuil 6e3 ocoObIX 3HAHWH B 9TOW 00JACTH OCTAETCS TOIYJISIPHBIM
3aHSATHEM Cpe/li aMepuKaHIieB. JlaBaiite BepHeMcs K CIOPTHUBHOW aHanoruu. Korna moau obHapy-
’KUBAIOT, YTO OHU HE CHUJIbHBI B OeiicOO0Ie MM XOKKee, OHU OTKJIaAbIBAIOT OUTHI M KOHBKY M TIEPEXOSIT
K JIIOOUTETHCKOMY ToJb(y, KOJUIEKIIMOHMPOBAHUIO MapOK MJIHM ca10BOACTBY. Ho Korma mony oOHa-
PYKMBAIOT, YTO OHM HE CUJIbHBI B BHIOOpE aKIMi, OHU, CKOpee BCEro, BCe PaBHO MPOJOJIKAT STHUM
3aHUMAThCSI.

Jlionu, He ymerorye BHIOMpPATh akIK, Kak pa3 U TOBOPST, UTO OHHM «UT'PAIOT Ha PbIHKE», KaK
Oynro 310 urpa. Korga Bbl «urpaete Ha phIHKE», BHI UITIETe MTHOBEHHOTO Y/IOBJICTBOPEHUS, HE TIPH-
Jarasi HUIKaKMx yCUIMid. Bbl uinere azapra, KOTOpbI NPUXOAUT OT BJIQJAEHUS OIHUMM aKLUsSMU Ha
OJIHOM HeJieJie U APYTMMU Ha CJIE1yIOIEH, WK OT MOKYIIKU (PhIOYEPCOB U OIIIMOHOB.

Wrpa Ha pblHKE — 9TO HEBEPOATHO BpeJHOE 3aHATHE. Takue UIpPOKM Ha PhIHKE MOTYT MOTpa-
THUTh HEJIEJIM Ha MOJCYET JIbTOTHBIX MIJIb HAa aBUAINEPENIeThl UM Ha U3YyUeHUE My TeBOAUTENIEH, YTOObI
TIIATEJILHO CIUIAHMPOBATh TIOE3JIKY, HO TIPH 9TOM OHU crocoOHbI BIokuTh $10 000 B KOMMaHuIo,
O KOTOpPOM HUYEro He 3HaloT. [lake ooy, cepbe3HO OTHOCAIIMECS K CBOEMY OTIIYCKY, YBJIEKAIOTCS
Urpoil Ha peIHKe. Bech mpoliecc HeOpeXeH 1 He MPOayMaH.

Sl xoTen Obl OOPATUTHCS K 3TOHM IpyNIe — XPOHUYECKUM HEYJauHUKaM, KOTOpbIe UTpaloT Ha
cBoux mpenuyBcTBUsiX. Onu nokynaiot IBM mo $100 3a akiwio, HOTOMy 4TO 4yBCTBYIOT, UTO €e
KJET BO3BpaIlleHHe, WM MOKYMAIT aKIMK1 OMOTEXHONIOTHA, WA aKIIMK PEYHbIX Ka3uHO '°, motomy
YTO CJIBIIIIAIN, YTO OHU «TOPSTIUE».

Ecnu um yaanock cmactu 4acTh (PMHAHCOB OT 9TUX MOTEPh, OHU BKJIAIbIBAIOT OCTATKU BO (PbIO-
yepchl UK onuuoHsl Ha S&P 500, motoMy 4TO y HUX ecTh npeauyyBcTBHe, 4to S&P 500 B 3TOM
Mecsiiie TIOeT BBepX. B utore oHM Kak HUKOTAa yOekKIIeHbl, 9TO YOJUI-CTPUT — 9TO UIPa, HO JIUIIb
MIOTOMY YTO CaMU CAEJIaIN BCE 3TO UI'POU.

Tpetbe 3a0:mykIeHUE 3aKTI0UaeTCs B TOM, 4To JIMHY HeJoOpoKeaTebHO OTHOCUTCS K B3aUM-
HBIM (poHTaM. 3auem Obl MHE KycaTh PyKy, KOTOpas MeHsl Tak xopomio kopmuia? ITaeBbie (hoHIbI
aKIMA — 9TO UJeaJbHOE PEeIleHre IS TeX, KTO XO4eT BJIaJeTh aKIMsIMU, He TPOBOJIsSI COOCTBEHHBIX
uccienoBaHuid. VIHBecTopsl B MaeBbIX (POHIAX aKLMi MPEKPACHO MpeyclieBald B MPOILIOM, U HET
MIPUYMH COMHEBAThCS, UTO OHU OYyIyT MpeycreBars U B Oynyiiem. He cymectByeT mpaBusia, 3anperia-
IOLLIETO OJIHOBPEMEHHOE BJIaJICHUE OTJEIbHBIMU aKIUSIMU U NasMU BO B3auMHBIX ¢oHJax. Het npa-
BIWJIA, 3aIIPELIAIOIIETO BIaIETh NasMU B HECKOJILKUX B3aUMHBIX oHIax. [laxke B oHE, HE CyMeB-
11eM ITPEB30UTH CPEAHEPHIHOYHBIN ITOKA3aTe b, JOITOCPOYHbIE PE3Y/IbTAThI, CKOPEE BCEI0, OKAKYTCS
BIIOJIHE YJOBJIETBOPUTEIbHBIMU. KpaTkocpouHble pe3yibTaTbl MEHee Ipe/iCKa3yeMbl, I09TOMY He
CTOUT BKJIA/IbIBAThCSl B [IA€BbIE MHBECTULIMOHHBIE (DOH/IBI, ECJIU BBl HE YBEPEHBI, UTO MOKETE OCTABUTh
JEHBbIM B HUX HA HECKOJIBKO JIET Y TEPIIETh B3JIETHI U MaJICHUS.

MeHs1 pajiyeT, YToO YaCTHbIE HHBECTOPbI YUaTCsl He OOSATHCS JIMIIUTHCS CBOMX aKLIUH MITH BBIXO-
IOWUTh U3 MaeBbIX MHBECTULIMOHHBIX (POHJOB BO BpEMSl KOPPEKLMH PbIHKA, KaK 3TO MPOM30LLUIO B
okTs10pe 1987 r. Bout crpamnbiii nepuon B 1989 r., korga npomsinuieHHbIN uHAeKe oy — [IxoHca
ynai Ha 200 myHKTOB, e1le oqHo cuiibHOoe najeHue Ha SO0 myHkToB npousonuio B 1990 r., ogHako, B
000MX CTydasix IHPOKasi OOIIECTBEHHOCTh CIIOKOMHO TOKYIMajla aKI|UK MOC/ie OKOHYAaHHS KPU3HCa.
Tak 4TO, BO3MOKHO, HJIesI O TOM, YTO KOPPEKIIMU — ITO TaKasl e pyTUHA, KaK CHEXHasi Oypsi, a BOBCE
HE KOHEll CBeTa, HAYMHAET IPOHUKATh B CO3HAHUE.

O4eBUIHO, 0 CUX TIOP OOIIECTBEHHOCTh HE MIPOHUKJIACH JIPYTOM HJeei: B JOJTOCPOYHOM Tiep-
CTIEKTHBE BJIaJIcHHE aKIIUsIMH BBITOHEEe, YeM BJIajIeHre OOMUralusMu v aerno3utamu. HepaBHo 5 ¢
y’Kacom OOHapyKUJI, YTO HA IEHCHOHHBIX CYETaX, OTKPHITHIX THICSYAMH JIIOAEH B MO COOCTBEHHOM
rkomranuu Fidelity, suis HeOOMBIION MPOLIEHT JEHET BJIOKEH B YMCThie (pOHIB akuuil. Bombiias

10 Peunbie ka3uHo — aAMEpHKaHCKasA CETb Ka3WHO, CBA3aHHAA C MMACCA)KUPCKUMU PEYHBIMU IMIEPEBO3KAMMU. — an/tM. nep.
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MX YacTh BJIOKEHA B (POH/IBI IEHEKHOTO PbIHKA, WM (DOHIB OONUranuil, nim (OHIbl JOXOIO0B OT
akumil. OIHaKoO UCTOPUs IOKA3bIBAET, YTO B TEUEHHE JUIUTEJILHOTO NEPUO/IA BPEMEHU AKTHUBBI PACTYT
ropaszio osictpee, eci oo Ha 100 % BioXeHsl B akiuu. [IeHCHOHHBIN cYeT — HeaTbHOe MECTO IS
aKLui, TOTOMY YTO JI€HbI'M MOT'YT JIekKaTh TaM U pacTu B TeueHue 10-30 Jer.
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BBenenne
N3 miena nLro3um

Otomenmmii OT 1€ yIpapJsomuid (pOHIOM BIPaBe JaBaTh COBETHI JIUIIIb OTHOCUTEIBHO NHBE-
CTULM, HO He Aymu. OnHaKo OOJBIIMHCTBO MPUX0KAH MPOAOJIKAIOT MPEANOYUTaTh OOIUTAINY, U
9T0 o0y JaeT MeHsl BHOBb 3aHATh MeCTO Ha Kadeape. OueBUAHO, OHU MPOCHATU MTOCTIEHIOI MPO-
noBeb — «[IpeB30iiTu YOui-cTpuT», B KOTOPOU s IBITAJICS JOKA3aTh pa3 U HABCEI/1a, UTO BIOKEHUS
B aKIIMM TOPa3/0 BBITOJIHEE BJIOKEHUI B OOJUTalliK, JETIO3UTHBIE CEPTU(UKATH WA CUETa JeHEK-
Horo pbiHKa!l. Kak nHaue o0bsicHUTH (hakt, uto 90 % MHBECTUIIMOHHBIX PECYpPCOB CTPaHbI 40 CUX
TMOp MPUXOAUTCS HA 3TU HU3KOJOXOIHBIE AKTUBBI?

Ha npotrsxkenun 1980-X IT., KOrna JOXOMHOCTb aKIMK 3a BCIO HOBEMIYIO UCTOPHUIO YCTyIasla
b 1950-m (KoTopble ObUTH 4yTh Oo0Jiee O1aronpusTHBIMU), 10151 aKTUBOB IOMOXO3SICTB, UHBE-
CTUPOBAHHBIX B aKILIMU, yMEHbIIa1ach! B NeiicTBUTEIHOCTH, 3Ta A0JIsI CHUKAETCS] HEMPEPBIBHO: TTPU-
o6msutesibHO ¢ 40 % B 1960-x 10 25 % B 1980 1. 11 17 % B 1990-M. B TOT nepuon, koraa cpeqHuii
unaekc Jloy — JI’KoHca 1 Apyrve MHAEKCHl aKLIMKA BBIPOCIM BUETBEPO, MACCA MHBECTOPOB MPOJABAIN
akiuu. [laxe cpeacTBa, BJIOKEHHbIE BO B3aMMHbIe (DOH[IBI, pabOTaIOIIKE C aKIUSIMHU, COKPATHIIUCDH
rpuMepHO ¢ 70 % B 1980 1. 10 43 % B 1990-Mm.

Sl He Mory MPOWTH MHUMO TaKOW Yrpo3bl JJIsl OYIyIIero OJIarocOCTOSIHUS TPak/IaH U HAIWU.
[To3BobTe HAYATH C TOTO, HA YeM 51 OCTAHOBWJICS B IPOIILUIBIA pa3, a UMEHHO: €CJIU Bbl XOTUTE UMETh
3aBTpa OOJIbIIE JICHET, YeM CEerOHS, BaM 00s3aTeIbHO HAaJ0 BJIOXUTh YacTh aKTMBOB B akimu. He
UCKJTIOUYEHO, KOHEYHO, YTO Mbl BOWJIEM B IOJIOCY «MEeIBEKbEr0» PhIHKA U MOC/IEAYIOIIUE IBa-TPH rojia
WM JJake TISTh JIET Bbl OylieTe kajleTh O TOM JIHE, KOTja Y3HauH 00 akiusax. XX BeK M300WIoBa
MaJIeHUsIMU PbIHKA, HE TOBOPs yke 00 SKOHOMHUYECKUX Kpusucax. Ho, HecMoTpsi Ha 9T0, pe3y/bTar
HE TMOJIC)KUT COMHEHMIO: PAHO WJIM TO3JHO CTOMMOCTb MOPT(esisl akKIuil Wik B3aUMHBIX (DOHIIOB,
padoTaIoIIKX C aKIUSMH, OKQXKETCsl HAMHOTO BBIIIIE CTOMMOCTY TOPTdesist O0IUraIuii, Aeno3UTHBIX
cepTU(UKATOB UM CYETOB AEHEKHOTO PhIHKA. $1 MOBTOPSIIO 3TO ellle pas.

HaubGonee ydemutenbHOE J0KA3aTeNIbCTBO, KOTOPOE s OOHAPYKHJI CO BPEMEHH MOCIIETHEro
00CYXIICHUST 3TON TeMBbl, COEPXUTCS B exeronuuke Ibbotson SBBI Yearbook 3a 1990 r. B raBe 1
Ha c. 16 nog 3aroyioBkoM «CpeaHeronoBasi JOXOOQHOCTb Mo AecaTuiieThsaMm ¢ 1926 no 1989 r.». Ao
CBOJKA BEJIMYMH I'OJIOBOI'0 JI0XO/1a MHBECTOPOB OT BJIOKEHUS IeHeT B akiuy uHjaekca S&P 500, akuuu
HEOOJIBIIUX KOMITaHWI, JOJITOCPOYHbIE TOCYJAPCTBEHHBIE OOJIMIAIMH, TOJTOCPOYHbIE KOPITOPATHB-
Hble OOJTUTalliK U KPaTKOCPOYHbIE Ka3HaUYeHCKue BeKcesist. Pe3ybraTel mprBeeHs! B Ta0M. 1.

! Cuera nenexnoro peirka (money-market accounts) — coeperate/bHbie ACNO3UTH C IUIABAIOMICH POLEHTHO# CTABKOM, KOTOpast
NPUBS3aHa K PHIHOYHOM cTaBKe. — [Ipum. nep.

19



[1. Jlunu. «[lepeurparp Yoin-cTpur»

Tatnuua 1. Cpednezodobag doxodnocmo (%6)

1920-e* 1030-e 1940-e 1950-e 1960-e 1970-e 1980-e

S&P 500 19,2 0,0 9,2 19,4 7.8 59 17,5
Axunk HeGonbuX 45 14 207 169 155 115 158
KomMnaHuit

flonrocpodkble rocymap- 49 32 -0 1,4 55 126
CTBEHHbIE DOMral K

JonrocpoyHele Kopnopa- 5.2 6.9 27 10 17 6.2 12.0
TUBHbIE 00NIMraLuu

KasHavedckue BeKcens 3,7 0,6 04 1,9 3.9 6,3 8,3
WHihnauwa -1 20 54 2.2 2,5 74 51

* 3a nepuon 1926—1929 rr.

Herounmk: [hbetson SBEI Yearbook, 1990 2.

MHBeCTULIMOHHBIN TEHII MOT OBl BJIIOXKUTH BCE CBOM JEHBIM B akimu nHaekca S&P 500 8 1920-
X IT., B 1929 r. epeKmounThCs Ha I0JTOCPOYHBIE KOPIIOPATUBHBIC OOJIUTAIINY U IePKAaTh UX B Teue-
aue 1930-x, yiiTn B akiuu HeOombimmx koMmanuil B 1940-x, cHoBa kKyrutb S&P 500 B 1950-x, uxBe-
CTHPOBaTh B HeOosbiHe Komnanun B 1960-x n 1970-x rr. u BepHyThcst K S&P 500 B 1980-x. Bee, k0
nocJieJoBal Obl TAKOW CTpaTeruu, ObUTM OBl ceifuac MUJUTHApAEPaMH M KWK Ha rodepexbe PpaH-
n. 51 ObI ¥ caM TIOPEKOMEHIOBAJT TAKOW crioco0 AENCTBHIA, eciv Obl peBres Oyayiiee. 3aJ HIM
YHCJIOM BCE KAXKETCS OYEBUIHBIM.

Ho nockonbKy MHe HU pa3y He NMonaaascs MULIHapAep, HAKUBIIUN COCTOSTHUE UIMEHHO TaKUM
CII0cOOOM, s BBIHYKJIEH JIOITYCTUTh, YTO MPOBHUIIIEB HUYTOKHO MAJIO 1O CPABHEHUIO C OOBIYHBIMU
TONpMU. BOJBIIMHCTBO M3 HAC HE MOTYT MPE/ICKa3aTh, KOT/a B CIIEYIONIMIA pa3 JOXOIHOCTh OOIUTa-
LM OKaKeTCs BbIIE JOXOAHOCTH akiuil. Ho TOT (hakT, 4ToO 9TO Cy4nIIOCh €TUHOXKAbI 32 CEMb JIeCsI-
THIeTHH, a UMeHHO B 1930-x 1. (1970-6 MOXHO CUMTaTh MAPUTETOM), JAET MPEUMYIIECTBO yOeK-
JIEHHOMY CTOPOHHUKY aKIui. Hen3mMeHHO MHBECTHPYSI B aKITUH, MBI C BEPOSITHOCTHIO 6 K 1 moObeMcst
OOJIBIIIETO, YEM T€, KTO BKJIAIBIBAET B OOJIUTAIUH.

Bornee TOro, BHIMTPHIII Jiepkatesiell OOMUraliil B peIkoe IeCcSITUIETHE, KOTa UX JOXOJHOCTh
MIPEBBIIAET JOXOAHOCTh aKIWil, He UJET B CPaBHEHHE C OTPOMHBIM POCTOM CTOMMOCTH aKIUil B
niepriofpl, mogooHbIe 1940-m u 1960 1. 3a Bce 64 roza, mpe/cTaBIeHHbIe B TaOIMIEe, MHBECTUIIUS
B $100 000 B noarocpouHbie KOpropaThBHbIe O0IHraim ooepHyiach Obl B utore $1,6 MitH, Torma
KakK BJIOKEHHE TOH ke CyMMBI B akiun uHaekca S&P 500 npunecio 6bt $25 miH. OTciona BeITeKaeT
2-i1 npuHLMI [utepa.

TI'ocnona, mpeanmoynTaomue 00JUramii, He MOJ03PEBAKT, UTO OHHU
TEPAIOT.
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PocT 06bI4HBIX aKLMiA
3HaqeHme S&P S&P 500, ¢ 1926 1. no 1992 1. 3Havenmne S&P

500 500
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Pucynox 1

OpHaKo MBI TO-TIpEKHEMY OCTaeMcsl Halyed nepskaresiell oOnmurammid. MWUIHMOHBI JTIofen
YIIOPHO MPEIIOYUTAIOT TTOTy4aTh MPOIIEHT, KOTOPBI B JIyUIIIeM CITydae Clerka rnepeKkpbiBaet nHQIIs-
110, XOTSI MOIJIA ObI M3 TOJa B TOJ] HAPAIMBaTh CBOM aKTHBHI Ha 5—6 % B peajbHOM BBIPAKCHUM,
BbIlIe ypoBHs nHQmswn. [Tokynaiite akim! [laxke eciv BBl BBIHECETe U3 HACTOSIIIENH KHATH TOJIBKO
9TO, 3HAYWT, 51 HE HAIIPACHO TIHCAI ee.

Cropsl 0 TOM, YTO JIyYlIlle JUIsl MHBECTUIUN — aKIIMK HEOOJBIINX WA KPYITHBIX KOMITAHUM,
MO0 O TOM, KaK BHIOPATh JIyUIIUi B3aMMHbINA (DOHI, paOOTAIONINI C aKIMSIMH (BCE TO OCBEIAeTCsI
B CJIEQYIOIIMX IJ1aBax), BTOPUYHBI TIO0 OTHOIICHHUIO K IJIABHOMY BBIBOAY: HE3aBUCHMO OT METOJIOB,
HE3aBUCHMO OT pa3Mepa BHIOPAHHBIX KOMITAHUH — IMOKYTaiTe akiwu! f1, ecTecTBEHHO, Iperonaraio,
YTO BBl pa3yMHO TOIOWETe K BBIOOPY akiui wiu (hOHIa, a BO BpeMsI KOPPEKIMA He CTaHeTe UX
MAaHWMYECKU COPachIBaTh.

Bropoii npuurHOM, MOOYIUBIIEH MEHSI B3SIThCSI 32 KHUTY, OBUIO JKeJIaHWE ellle pa3 IOIMpo-
OoBaTh yOeIUTh MHBECTOPOB-HENTPO(ecCHOHANIOB He OpocaTh Takoe IMOJIe3HOe 3aHATHE, KaK BHIOOD
aKiui. f yxe ropopui, 4To HermpogeCCHOHA, MOCBAIAIINI HEKOTOPOE BPeMs U3yUeHHUI0 KOMIIa-
HUI OTPAC/Iv, C KOTOPOH OH XOTsI OBl HEMHOTO 3HAKOM, MOXET TIPeB30UTH 95 % BBHICOKOOILIAYMBA-
€MBIX SKCIIEPTOB, YIPABJISIONMX B3aUMHBIMU (DOH/IAMH, W BI0OABOK ITOJYYUTh OT STOTO YIOBOJIb-
CTBUE.

MHorve yrpasisionye B3auMHBIMHA (POHIAMH CIUTAIOT STO YTBEPKICHUE YEITyXOH, a KTO-TO
Jaxe Ha3BaJl 3TO «Mupaxamu JInHua». Tem He MeHee 3a [Ba C MOJIOBUHOM ro/ia, MPOIIEAIINX TOCTe
yxona u3 Magellan, Moe yOexeHre 0 MpernMyIecTBe HeltpodeccHoHaIa TOIbKO OKperuio. [l Tex,
KTO HE BEPUT, s1 HaIlleI ellle OAHO JoKa3areabcTBO. OHO npuBeneHo B r1aBe 1 «Yyneca CB. ArHecchl»,
I7Ie PaccKa3blBaeTCsl, KaK TPYIIa CEMHUKJIACCHMKOB M3 TMPUXOICKOM MIKOJBI 1o boctoHoM 3a 1Ba
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rofia YCTaHOBIJIA PEKOPH JOXOJHOCTH MHBECTUIMIA, KOTOPOMY MPOeccCHoHabl YOII-CTPUT MOTYT
TOJIBKO TT03aBH/IOBATh.

Mex 1y TeM MHOTHE TOJIbI TOAPS/ Ha MTPEBOCXOCTBO B COCTSI3aHMU C KOJIJIEraMH-IIpodheccro-
HaJIaMH MPETeH/IyeT erle 0OJbIas Koroprta HHBeCTOPOB-HepodecCHoHAIOB. DTH TpeycrieBaroIiye
MHBECTOPHI BXOAAT B COTHU MHBECTHLIMOHHBIX KJIYOOB, KOTOpBIE MopaaepxkuBaoTcs HarmonaabHO
accoluaiyeil ’HBecTopoB. VIX ronoBasi JOXOIHOCTh CTOJIb K€ 3aBUJIHA, KaK U IOXOAHOCTD MOPTQes
CEMUKJIACCHUKOB U3 IIKOJIbI CB. ATHECCHI.

O06e rpymnmbl HEMPO(DECCHOHATIOB UMEIOT OTHY OOIIYI0 YepTy: MX CIIOCOObI OTOOpa aKIWi
ropasio Mpoile 1, Kak MMPaBuiIo, yCTielTHee, YeM 3aTeiIMBbIe METO/IbI, PUMEHSIeMblE BHICOKOOILIA-
YMBaeMbIMHU yrpaBisiiomumu (pouzamu. Ha kakom Obl MeToie 0TOOpa aKIMil Bbl HU OCTAHOBUJIKCh,
KOHEYHBII pe3y/IbTaT Oy[eT 3aBUCETh OT CIIOCOOHOCTH He 0OpaIaTh BHUMaHWS HA HEraTUBHBIC HOBO-
CTH B T€UEHHE CPOKa, JIOCTATOYHO JIOJITOro AJIsl TOro, 9YT0Obl MHBECTUIUS TIpuHEeca riofpl. Cynap0y
MHBECTHPOBABILIETO B aKLIMKM ONpeesisieT He JIOTHKA, a BblAepkKKa. POOKMIA MHBECTOP, KAKMM Obl
YMHBIM OH HHU ObLJI, BCErJa CKJIOHEH MaHWYECKH cOpachiBaTh aKIMU Ha (pOHE aroOKaTMITHYECKUX
MIPOTHO30B.

Kaxapiit rog Ha BEIXOJHBIE B STHBape €XeHeNeIbHUK Barron's pUriammaet rpyniny HHBECTUIH-
OHHBIX OPAKYJIOB IJIs1 yU9acTHsl B IUCKYCCUM, CTEHOTPaMMa KOTOPOU 3aTeM MyOJIMKyeTcsl Ha ero cTpa-
HUIAX. BOJBIIMHCTBO aKIWid, KOTOpble Mbl PEKOMEHIOBAIN K TOKYITKE, JeWCTBUTEIBHO BBIPOCIH.
Ho ecnu Obl unTaTe b MPUCTYIIUBAICS K HAIIEMy MHEHUIO OTHOCHTENIBHO HANpPABJIEHUS ABHKEHUS
PbIHKA U COCTOSIHUSI SKOHOMHKH, OH TpeJroyes Obl He CBSA3BIBATHCS C aKIMSIMU Ha TPOTSHKEHUU
TMOCJIE/IHAX CeMU JieT. [ J1aBa 2 3HAKOMHUT C «ITOJBOAHBIMU KAMHSIMU» STUX «TPEBOXHBIX BBIXOJHBIX>»
Y YYHT HE NIPUJABaTh UM 3HAUYCHHUSI.

B rmaBe 3 «Dkckypcusi o B3auMHBIM (DOHAAM» CZEJIaHa IMOMBITKA BHIPAOOTaTh CTPATETHIO
MHBECTHPOBAHUS BO B3auMHBbIe (hoH/IbL. M XOTS B /1yIIe 51 OCTAI0Ch CTOPOHHUKOM CaMOCTOSITESTBHOTO
BBIOOPA AKIIHIiA, MO YXOJI C TIOCTA YIPABJISIONIET0 (POHIOM JaeT BO3MOKHOCTh OOCYIUTDb TEMY, KOTO-
PYIO sl He XOTeJI 3aTpariuBaTh, HAXOASICh Ha 3TOW JOMKHOCTU. [Toka yenoBek padoTaer, MoYTH BCe ero
BBICKa3bIBAHHSI MOKHO JIMOO OOBSICHUTH KOPHICTHBIMU MOTHUBAMH, JTMOO UCTOJNKOBATH KaK CKPBITYIO
pexsiamy. Hazeroch, 4to ceiiyac Takux OOBUHEHHI He MOC/IeyeT.

He tak maBHO s1 moMor OTHOM HEKOMMepuecKoy opranu3aiuy B HoBoit Anrmu (He Oyny yka-
3bIBaTh €€ Ha3BaHMsI, IOCKOJIbKY OHO HE MMeeT OTHOIIEHHS K JeTy) pa3padboTaTh HOBYIO CTPATETHIO
noptdenbHOro nHBecTupoBanusl. CHavyana ciaeayeT peluTh, CKOJIbKO CPEICTB BJIOXKHUTh B aKIIUH U
CKOJIBKO — B OOJIMTalvy, a 3aTeM — KakuM 0O0pa3oM MHBECTUPOBATh KaXIYI0 4acTb. TOYHO Takue
K€ BOIIPOCHI BCTAIOT Tiepe]] I1aBOoM JTI000ro JJOMOXO03SMCTBA, TIO3TOMY s TIOAPOOHO OCTAaHOBHJICS Ha
pelleHrH 3TOW 3a1auu.

I'maBet 4, 5 1 6 npeacTaBIAIOT COO0M PETPOCIIEKTHBY MOETO pyKoBoAcTBa ¢oHgoM Magellan
Ha MPOTsDKeHU! 13 JieT 1 9 KpynHenImx KoppeKui. ITo gaeT MHe BOZMOKHOCTh YETKO BBIYWIEHUTD
(bakTOpBI, CIOCOOCTBOBABIIINE YCTIEITHBIM HHBECTUIUSIM. [Ipr3HATHCS, HEKOTOPbIE BHIBObI YUBUIN
MEeHsI CaMOTO.

B 3T0# yacTu KHUTH 51 CTapasicsi COCPEJOTOUUTHCS Ha METOIOJIOTMIECKUX BOITPOCaX U HE CIIUIII-
KOM YBJIEKaThCsl BOCIIOMUHaHUsAME. Hanetock, 4to u3 moden, KOTopble 51 MHOTAA OIePKUBAII, U MHO-
’KEeCTBa OIMUOOK, KOTOpbIE COBEpPINal, MOKHO M3BJIeYb KOE-KaK1e YPOKH.

B rnaBax ¢ 7 mo 20, 3anuMarormx Oojiee MOJOBUHBI KHWTH, OMKCHIBACTCS MPOIecC BhIOOpA
aKIIUi, PeKOMEHJOBAaHHBIX MHOUM YMTaTesIsIM exeHesienbHuka Barron's B ssuBape 1992 r. Ecim no
3TOTO $1 aNeJUTMPYI0 K TEOPETHUECKON CTOPOHE MHBECTHUPOBAHMUS, TO 3/1ECh PACCMATPUBAETCS peallb-
Hasl MpakThKa BeiOopa 21 akumn. Ha ocHOBe crieaHHBIX MHOIO 3aMETOK $1 MOMBITAIOCh KaK MOKHO
TIIATEeJIbHEE MPOAHATIM3UPOBATH CBOM MOAXOMABI K BHIOOPY akiuil. OHM BKJIIOYAIOT KaK MPUEMBI OTpe-
JeJeHHs] TIEPCTIEKTUBHBIX aKIMiA, TAaK ¥ METOAbI UX M3YYEHHUSI.

AK1uM, UCTIONb30BaHHBIE JJIS1 WUTIOCTPAMK MeTofa JIMH4Ya, pe/ICTaB/sI0oT KOMIIAHUM MHO-
T'UX KaTeropui u orpacier (0aHKU U ccyno-cOeperaresibHple aCCOMAIINN, [IUKJINYHbIE KOMITAHUH,
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TOPrOBbIE, MPENPHUATHSI KOMMYHAIBHOTO XO3SIICTBA), B KOTOPBIE JTIOAX OOBIYHO BKJIAJBIBAIOT CPE[I-
crBa. M3oxeHne mocTpoeHo TaK|MM 00pa3oM, UTO B KaXkKIOM IJ1aBe PaCCMATPUBAETCsI KAKOH-TO OJMH
tun kommnanuii. B rmase 21 «[TonyronoBast peBususi noptdelisi» orucaH mporecc peryssipHOro rnepe-
CMOTpA JIaHHBIX 110 KaXA0i KOMIIAHUU NOpTdes.

S He mpennaraio marundeckux opmys. He cyimecTByeT Takoro KOJOKOJTbYHMKA, KOTOPBIA Obl
3BOHWJI TP TIOKYTIKE MPaBWIBHON akiuK. [lake ecy Bbl OUEHb MHOIO 3HA€Te O KOMIIAHWU, HUKO-
I71a HeJb3sl ObITh YBEPEHHBIM, UTO MHBECTUIIMS OyzeT ynauHoi. OnHako 3HaHue (haKTOPOB, KOTOPHIE
BJIMSIIOT Ha (DUHAHCOBBIE Pe3y/lbTaThl OAHKA, aBTO3aBOJA WM MPEANPUSITUS POSHIUYHON TOPrOBIIH,
MOJKET MOBBICUTH BalllM IIaHCHl. MHOTME 13 TakuX (pakKTOpOB paCCMOTPEHBI B ITOU KHUTE.

B tekcre BcTpevyaeTcs Hemasio «npuHIMNOB [Tutepar», MOqoOHBIX TEM ABYM, KOTOpPHIE BaM YyKe
MPUIILIOCH MPOIJIOTUTh. BOMBIITYI0 YacTh STHX UCTHH 51 BBIHEC U3 COOCTBEHHOTO OIbITa, ¥ TAKOE 00Y-
YeHue BCcerja JOporo CTouT. Tak yTo 371e€Ch Bbl OIYYaeTe UX CO CKUIKOM.

(CronmocTsb ak1uii 21 KOMITaHWH, OTMCAHHBIX BO BTOPOI YaCTU KHUTH, TOCTOSIHHO KOJieOanach
Ha MPOTsUKEHUH Moero uccienoBanus. Hampumep, akimu Pier 1 npomaBamuck no $7,50, koraa s
Havasl K HUM [TPUCMaTPUBAThCS, U 3a $8, Korja st HakoHell MopeKOMeHI0Bal X B Barron's. ImeHHO
MO3TOMY B OIHOM Mecte ¢urypupyer 1iena Pier 1, papnas $7,50, B npyrom — $8. NHoraa B Tekcte
MOT'YT TIOMaAaThCsl TOJOOHBIE HECOOTBETCTBHSI. )
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I'nasa 1
Yyneca CB. ArHecchl

Ot60p akumii HerpodecCHOHAIAMH — 3TO UCYe3alolIee NCKYCCTBO, MOIOOHOE BHINIEYKE MTHPO-
r'OB, KOTOPOE MOCTENEHHO YCTYNAET MECTO MIOKYIIKE TOTOBBIX TOBApOB. OrpoMHast apMus yIpasJIsio-
nMx (pOHIAMU MOTyYaeT IEAPYIO IUIaTy, Jesnas 1Jis MOpTdes TO Ke caMoe, YTO Kopropanys Sara
Lee nenaer nist muporoB. K coxkanenuio, TakoBbl peain. MeHs 3To 6eCrioKomIo, Koraa s ypasJisil
(oHIOM, U ere Oosblle OECIIOKOUT cefiuac, Korja s MOMOIHMI psibl HePOheCCUOHAIOB, 3aHUMa-
IOIIMXCSI MHBECTULIMSIMU B CBOOO/THOE OT paOOThI BPEMSI.

ITOT yNaJ0K WHIMBUILYAILHOIO NHBECTUPOBAHMS KaK SIBJICHHUS YCKOPUIICS BO BpeMeHa O0Jb-
11010 nogbema peiHka B 1980-€ IT., mocsie KOToporo KOJIM4eCTBO MHANBUIYaJIbHBIX BIaJE/IbLEB aK1H-
SIMUA COKPATHJIOCh 110 CPAaBHEHMIO C HAUAJIOM JIECATUIIETHS. ] MbITasics NOHATD, TOYEMY 3TO IPOU30-
1w1o. OfiHa U3 IPUYMH COCTOMT B TOM, YTO (PMHAHCOBAsI ITpecca MpeBpaTuia Hac, MyonuKky ¢ Youur-
CTPUT, B 3HAMEHMTOCTEN, OBEsIa CJIABOM, B 3HAUUTEJIBHOM Mepe He3aciykeHHOU. C M3BECTHBIMU
(prHAHCHCTAaMM HOCWJIMCh KaK C POK-3BE3/1aMU, U Y HENpO(eCcCUOHAIBHOIO UHBECTOPA CIIOKUIIOCH
JIO)KHOE BIIEYaTJIEHHUE, YTO €My HEYero U MeuTaTb O KOHKYPEHIMU C TaKOM IUIesIoN T'eHUeB CO CTe-
nenpio MBA, B ruiamax ot Burberry v BoopyxeHHbIX Quotron '2.

Bwmecto cocTsA3aHus ¢ reHUsIMU B IOPOTUX IJ1allax, MHOTME CpeJHAE UHBECTOPHI PELMIIN MTPHU-
MKHYTb K HUM, BJIOXKMB CYLIECTBEHHBIE CPEICTBA BO B3auMHble (hoHabl. Ho TOT (paxT, uto go 75 %
B3aUMHBIX (POH/IOB JEMOHCTPUPYIOT XyALIUN Pe3y/bTaT, YeM PbIHOK B CPEAHEM, JOKA3bIBAET, UTO U
IeHUH OIIMOAIOTCA.

Ho rnaBHO# nprunHOM yria/ika MHIUBHUYaJIbHOIO MHBECTUPOBAHM S, HAJI0 MOJIaraTh, sBJAIOTCS
yObITKHU. JII0AIM CBOMCTBEHHO YEM-TO 3aHUMAThCA IO TeX MOP, MOKA JIeJI0 CHOPUTCA U JOCTaBIIsET
yZoBOJIbCTBUE. M3-3a 3TOro, B YaCTHOCTH, HapOJOHACEJEHUE YBEINUYMBAECTCS ObICTPHIMU TEMIIAMH.
Jltony pomoIIKaoT coOMpaTh OecOOIbHBIE KAPTOUKH, CTAPHHHYIO MeOeJIb, CTapble OJIECHBI, MOHETHI
Y MapKu, He IPeKPalaioT 3aHUMAThCsl PEMOHTOM U IIEperpojakei JOMOB, TOTOMY UTO BCE 3TH 3aHs-
THSI HE TOJIBKO TIPUSITHBI, HO ¥ MOTYT OBITh BHITOAHBIMU. U eciii oHM M30aBIISIIOTCS OT aKIMi, 3HAYUT,
UM HAJIOEJI0 HECTH YOBITKU.

BrioxkeHus B ak1yu — yzies1, B IEPBYIO ouepe/ib, 00Jiee COCTOATENbHbIX U NPEYCEBAIOIIUX YJle-
HOB 00111eCTBa. DTH OO ObLIM OTIMYHMKAMU B IIIKOJIE, UX LEHAT Ha padoTte. POHIOBBIIA PHIHOK —
MECTO, IIe YAAeTCs 3aKPErUThCs Hanoosee CIoCOOHBIM. 371eCh HETPY/IHO 3apadoTarh ABOWKY. Yerno-
BEKY, KOTOPbI MOKYIAeT (PbI0YEPChl 1 OMLIUOHBI, IBITASICh YIOBUTh MOMEHT JBUKEHHS PbIHKA, JIETKO
MOJIYYUTb «HEYI» MO BCEM CTaThsIM. JJOJKHO OBITh, TAK M TIPOM3OIILIO C MACCOM JIIOZIEH, YIIeIIIIX
BO B3aUMHbIE (DOH/IbI.

ITO HE 03HAYaeT, YTO OHM COBCEM MEpecTaly MOKyMNarh akiyu. OHU MOMYYyaloT «BEPHBIN»
COBET OT 3HAIOIIMUX JIOJEH, W CITYYaiHO CIIBIIIAT PAa3roBOpP B aBTOOYCE, WIIM YTO-TO YHUTAIOT B KYP-
HaJle ¥ pelalT PUCKHYTh «UTPOBBIMU» JEHbIAMH B COMHMTEIHOH 3aree. DTO JeJIeHHe JIeHer Ha
«CepPbE3HBIE», KOTOPbhIE BKJIA/IBIBAIOTCS B (DOH/IBI, U «UT'POBBIE» JIJIS TOKYIKH TEX VIV WHBIX aKIHIA —
SIBJICHUE CPAaBHUTEJIBHO HOBOE M MOOY:K/IAeT MHBECTOpa K HEOOIyMaHHBIM MTOCHELIHBIM JAEHCTBUSM.
ITOM JIETKOMBICIIEHHOM UTPOY B I'PYIIIOBOE MTapy MOKHO 3aHMMATbCs HAa OTAEJIBHOM CYETY Yy JUC-
KOHTHOTIO OpOKepa, U 3HaTh O HEel Cylpyre HeoOs3aTesbHO.

[To mepe Toro Kak OTOOp aKIMii B Ka4eCTBE CEPhe3HOro X0O0M McYe3aeT, METOIbI OIEHKH
KOMITaHUH, JOXO/I0B, TEMIIOB POCTa M T. J1. OCTENEHHO 3a0BIBAIOTCS, TAK ke KaK CTapble CeMeiHbIe
penienTsl. YeM MeHbIIe pOZHIYHBIE KIIMEHThl THTEPECYIOTCs TAKOW MH(OpMaIiei, TeM MeHslle Opo-

12 Quotron — ozHa 13 9MEKTPOHHBIX CHCTEM OTOGpAKeHUs (UHAHCOBOR MEpopMarn. — Ilpu. nep.
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KEpCKHE KOMIIAHUM CKJIOHHBI Mpe/ijiaraTh €e. AHaJIMTUKU CIIUIIKOM 3aHSATHl KOPIIOPATUBHBIMU KJIU-
eHTaMH, YTOOBI 3a00TUTHCSI O MPOCBEIIEHNH MacC.

Tem BpemeHeM KOMIIBIOTEPhl OpOKEpPCKHUX (PUPM IMPOJOIKAIOT HEYCTAaHHO COOMpATh TOPHI
T0J1€3HOM MH(OPMALIMU O KOMIIAHUSIX, KOTOPYIO MO 3alpocy KJIMEHTa OHU MOTYT IPEACTABUTH MTPAK-
TUYeCKU B modoit ¢opme. OKojo roga Hazaa qupekTop o uccienoBanusaM ¢onaa Fidelity Pux
CrnvsuieiiH Onpocul HECKOJIBKO BUIHBIX OpOKepoB 00 MMeronmxcsl 6a3ax JaHHBIX M TaK Ha3blBae-
MBbIX cKpuHax. CKpUH — 3TO TeéHepUpyeMBblil KOMIIBIOTEPOM CITUCOK KOMITAaHWM C 3aJaHHBIMHU XapaK-
TEPUCTUKAMU, HAIIpUMEP KOMIIaHWiA, OBBIIAIOIIUX JUBUAEH B TeueHue 20 JieT noapsii. To OYeHb
T0JIe3Has Bellb JJIsl MHBECTOPA, JKEJAIOLIEro ClelMaIu3upoBaThCs Ha IaHHOM TUIE KOMITAHUH.

Anpbept BepHazatu u3 Smith Barney ormerui, 4to ero ¢pupma Moxer mperocTaButh 8—10
crpanul] (PMHAHCOBOM MH(pOpMaInK 1Mo OoNbIMHCTBY 13 2800 kommaHuii B ee 6a3e naHHbIX. Merrill
Lynch moxet o6ecnieunts «CKpuHbD» 110 10 pa3nuuHbM iepeMeHHbIM, Y Value Line Investment Survey
€CTb «CKPUH CTOUMOCTU», a Charles Schwab npepiaraet Brieuamistionyii ”H(OPMALIMOHHBIN pecypc
101 Ha3BaHWeM «DKBasaizep». OMHAKO HU OfHA U3 3TUX YCIYT HE MOJb3YeTCsl OCOOBIM CITPOCOM.
Towm Peitumm u3 Merrill Lynch cooOmmaer, 4to mpenmMyIiecTsa «CKpUHOB» IO aKIUSIM HCTIONIb3YIOT
MeHee 5 % ero kiueHToB. [lo cioBam [Ixxonarana Cmuta u3 Lehman Brothers, uHauBuyanbHblit
MHBECTOp He uctosb3yeT 90 % Toro, 4to MoxkeT npeiokuTh Lehman.

B npexHre BpemeHa, korga 0oJibliie Hapojia CaMOCTOSITENIbHO BHIOMPAIO aKITUK AJIs1 TIOKYIIKH,
Opokep cam 1o cede SBIISIICS HEHHBIM HCTOYHUKOM MH(MpOpManu. MHorue OpoKepbl CTapoi 3aKasIku
CIIEIUATTN3UPOBAIMCH HAa KAKON-TO OTHOM OTPACITA UM KOHKPETHOM IpyIIe KOMITAHUI 1 MOTJIA 00Y-
YHUTh KJIMEHTA BCEM TOHKOCTsIM. KOHEUHO, Bpsi/i U CTOUT BUJIETH B MPEKHEM OpoKepe (pMHAHCOBBI
aHaJIOr JOKTOpPA, KOTOPBIN MPUXOAXJ Ha JOM IO BbI30BY. TeM He MeHee, Cy/is 10 OIpocaM, Mo pei-
THHTY TIOMYJISIPHOCTY OpOKep OOBIYHO MJET BCIIE] 32 MOJIMTUKOM U TOPrOBLIEM MOJECP:KaHHBIMU aBTO-
MoOwmisimu. U Bee ke B ITpeskHKe ToIbl OpoKep OOJIbIIIe 3aHUMAJICS CAMOCTOSITETbHBIM aHAIU30M, YeM
€ro HbIHEIIHME KOJIJIETH, KOTOPbIE CKJIOHHBI 0JIaratbCsi Ha MH(POPMALUIO, IOATOTOBJIEHHYIO COTPY/-
HUKaMU COOCTBEHHOU (PUPMBI.

B 00s13aHHOCTH HOBOMOIHBIX OPOKEPOB MOMUMO MPOJAKH AKITUA BXOAUT MHOKECTBO IPYTHX
YCIIyT, BKJIIOUasl aHHYUTEThl, TOBAPUILIECTBA C OTPAaHUYEHHOW OTBETCTBEHHOCTBIO, CXEMBI ONITUMM3a-
IIUM HAJIOTOB, CTPAXOBbIE TOJIUCHI, JETIO3UTHBIE CePTU(UKATHI, (POHIABI OOUTaIuil ¥ (DOH/IBI AKITHIA.
OHHM [OJKHBI Pa30MpaThCsl BO BCEX STUX MPOAYKTaX Ha YpOBHE, MO MEHbIIEW Mepe AOCTATOYHOM
IJIs1 TOTO, YTOOBI yOSIUTh KJIMEHTA. Y HUX HET HU BPEMEHH, HU JKeJIaHHsI CIIETUTh 32 CEKTOPOM KOM-
MYHAIBHBIX YCIIYT, WM MPEANIPUSTUSMU POSHUYHON TOPrOBJIM, WM aBTOMOOWIIBHOW MHIYCTPHEH;
Y TIOCKOJIbKY KJIMEHTOB, MOKYMAIOIIMX OTAEJIbHBIE aKIIMH, HEMHOI'O, TO HEBEJIMK U CIIPOC Ha COBETHI
1o BbIOOpY akiwid. Kak Obl TO HU ObLIO, HAMOOJBIIME KOMUCCUOHHBIE 3apadaThIBAIOTCSI HA JPYTHX
HalpaBJICHUSIX: B3aUMHbIE (DOH/IbI, aHAEPPANTUHT U UTPA C ONLIMOHAMHU.

B ycroBusix, korma Bce MeHblIe OPOKEpOB MpeiaraloT MOMOIIb B BHIOOPE aKIMI BCE MEHb-
1IeMy KOJIMYECTBY UHAMBUIYAJIbHBIX MHBECTOPOB, B aTMOC(epe, pacrosiaraloiei K olpoMeTYMBbIM
CIIEKYJISAIMSAM Ha «UT'POBBIe» JICHBIU, M TIPU HAJMYWU MPEYBEJIMYSHHOTO TOYTEHUsI K MPodeccro-
HaJIbHBIM HAaBbIKaM HE MPUXOAUTCS YIUBIATHCS POCTY YKCIIA JTIOAEH, PEIIMBIIMX, YTO CAMOCTOSATEb-
HBIT BBIOOp akIuil — Oe3HajexHoe neno. Ho He mbITaiitech B 3TOM yOeaAUTh YUSHUKOB MIKOJBI CB.
ATHecchl.
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IIIkoJIbHBIN HHBECTHIHOHHBIN MOPTQeab

UYeThlpHAALIATh AKIWA, MPUBEICHHBIX B Ta0. 1.1, ObUTH BHIOpAHBI TPYIITION SHEPTUYHBIX TTOPT-
(enbHBIX MeHekepoB, yuuBimxcs B 1990 r. B ceapmMom kiacce mikosnbl CB. ArHecchl B ApJIMHT-
ToHe, mrTaT Maccauycetc, Hepanieko oT boctoHa. ['eHepalibHbIi AUPEKTOP HIKOJIBI U TIpernogaBaTeib
Jl:xoan Moppuceii periia mpoBEpUTh MPEATNOI0KEHUE O TOM, UTO I ycriexa Ha (pOHJJOBOM PhIHKE
He 00s13aTeNIbHO UMETh J0CTYI K cucteMe Quotron, creriedb MBA ot [Ikonbr 6usHeca YOpToH H,
€CJIM YK Ha TO MOILIO, Jake BOAUTEIbCKHE MTpaBa.

Taoauua 1.1. Hubecruyuonnsiii nopmdeis yuenurxol wikoan C8. Azneccul
KomnaHua NoxopHoctb B 1990-1991 T. (%)
Walmart 164,7
Nike 178,5
Walt Disney 34
Limited 68,5
LA. Gear —64,3
Pentech 531
Gap 320,3
PepsiCo 63,8
Food Lion 1469
Topps 55,7
Savannah Foods -38,5
IBM 36
NYNEX 0,22
Mobil 19,1
O6wasn goxopHocTb Noptechens 69,6
S&P 500 26,08

Od1rag noxoIHOCT YKasaHa 3a nepuof ¢ 1 ausaps 1990 r.mo 31 nexabpa 1991 r

Bel He Haiigere 3THX pe3ysbTaroB B oruyerax Lipper mnm xypHase Forbes, HO BIOXKEHUs B
BooOpaxaemblil optdens npuHecau 70 % npuObUM 3a ABA TOAA, OCTABUB JAJIEKO MO33/U UHIEKC
S&P 500, koTopslil BBIpoC Ha 26 % 3a aHasiornuHbii niepuof. [lonyTHo yueHuky mkossl CB. ArHecchl
onepeanan 99 % Bcex B3aMMHBIX (POHJOB, MHBECTUPYIOIIMX B akUUU. VIX ynpaBisiomuM IUIaTaT
OoJblliie AeHbrH 3a MPOdEeCCHOHATBHBINA BHIOOP aKIIMIA, TOrJa KaK 3TH pedsATa paasl OecriaTHOMY
3aBTPAKY C IIPEIOAABaTeIeM U MOXOLY B KMHO.

41 y3Han 00 3TOM 3aMeuaTesIbHOM pe3yJIbTaTe U3 MPHUCIAHHOTO MHE ajibOOMa, IJie CEMHKJIAcC-
HUKH He TOJIbKO MepeurcInig Haubosee yaauHble aklMH, HO M U1 KaXJOH HapUCOBAIM KapTUHKH.
Ortciona cnenyet 3-ii npunuui [utepa.

Huxorga He HHBeCTHpYiTe B H/Iel0, KOTOPYH) Bbl He MOKeTe
n300pa3uThL Ha Oymare.

9T10 MpaBUJIO CJIIENOBAJIO OBl MPUHATH Ha BOOPY’KEHUE MHOI'IM B3POCJIbIM q)HHaHCOBbIM MCEHE-
oKepam — JOOUTENAM U l'IpO(bCCCI/IOHaJ'IaM, — KOTOpBIC HUMEIOT OOBIKHOBEHHE OTKAa3bIBATHLCS OT
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MIOHSITHOW U BBITOHOW MHBECTHULIMH B TIOJIb3Y HEPa3yMHOW M YOBITOYHOM 3aTed. DTO, HECOMHEHHO,
yOeperio Obl MTHBECTOPOB OT TOKYIIKK akiuii kommanuu Dense-Pac Microsystems, BBITycCKaroIien
«MOJTYJIM TTAMSITH», aKITMH KOTOPOH, yBBI, yrau B 1ieHe ¢ $16 10 $0,25. Kto u3 HuX Mor n300pa3uTth
Dense-Pac Microsystems?

UroObl MO3ApaBUTh BeCh KOIEKTHB «(oHI0BOro otraena CB. ArHecchl» (M3BECTHOTO Kak
«ypOKH MUcC Moppucelt o COIMAIBHBIM MCCIIEJOBAHUSM» ), @ TAaKKe BBISICHUTh CEKPET UX ycIexa,
sl IPUIJIACKIT TPYMITy Ha 00e[l B CTOJIOBYIO JUIsl BBICIIIETO yrpaBiieH4eckoro nepconana Fidelity, roe
BIiepBbie ObUIa TIOflaHa muIa. 3aech Mucc Moppucet, npenofaomas B 1mkoyie CB. ArHeccHl yxe
25 ner, pacckaszaja O TOM, YTO €€ KJIacC €KEroJHO JEJUTCS Ha KOMaH/bl 10 YEThIpe YeJIOBEKa;
komaHApl nosnyyaoT 11o 250 000 BUpTyaJIbHBIX A0JUIAPOB U COPEBHYIOTCS B JIOCTMKEHUN MaKCUMAJTb-
HOW NMPHUOBLITH.

Bce komannpsl npuaymbiBaioT cebe HasBaHHs Bpoae «KTo Obul HMYEM, TOT CTaHET BCEM»,
«Yapomen Yomr-ctpur», «KeHnwHb Yosui-cTput», «JleHexkHbIi aBTomat», «Kopomm BeIOOpa»
u naxe «Ilaiika Jlnnyax». [TpurisHyBIIasics KOMaH/e aKIMsl BKJIIOYAETCS B aIbOOM — TaK CO3JaeTCs
BUPTYaJIbHBII OPTQEb.

[IkonpHUKM y4yaTcs ynuTaTh (PpUHAHCOBYIO Tazety Investor's Business Daily. OHM COCTaBIISIIOT
CITMCOK TIOTEHIIMAILHO MTPUBJIEKATENIBHBIX KOMITAHUH 1 3aT€M UCCIIEAYIOT KaXKIyl0: IPOBEPSIOT MPH-
ObUTb M TMHAMUKY LIeH €€ aKIMi B TeYeHHe MOCJIEHEro rofa Mo CpaBHEHMIO C PHIHOYHBIM MHAEK-
com. [ToroM cazsiTcsi, MpOCMaTPUBAIOT 3TU AaHHBIE U ONIPEEII0OTCs ¢ BbIOOpoM. [laHHast mpouienypa
MOXO0Ka Ha Ty, KOTOPOH CJIeAYI0T MHOTHE yrpaBJiisiioniye (poHIaMu ¢ YOJI-CTPUT, XOTsSI OHU He 00si-
3aTeJIbHO CTOJIb MHOTOOTBITHBI B TAKOM JIeJie, KaK 9TH IIKOJbHUKH.

«$ Bcerma crapaioch MOAYEPKHYTh, UTO B IOPTQeie T0KHO ObITh HE MEHee IeCSTH KOMITaHUH,
IIPUYEM OJIHA-JBE C JOCTATOYHO XOPOIIMM AMBUIECHAOM, — roBoput Mucc Moppuceit. — Ho npesxne
YeM MOJIOKUTh AKIIUIO B IOPT(Qesib, yUSHUKU JOJIKHBI YeTKO OObSCHUTD, YEM 3aHUMAETCSI KOMITAHHUS.
Ecnu oHM He MOTYT CKa3aTh KJIACCy, KAKUe YCIIyTH OHA OKa3bIBAET MJIM KAKUE TOBAPHI BBIITYCKAET, UM
HE paspeliaercs NoKynarh ee akuuu. Ilokynare To, 0 yem 3Haelllb, — OJHA M3 HAIIUX YCTAaHOBOK».
[Nokymnath TO, 0 YeM 3Haelllb, — OUYeHb TOHKAsl CTpATerusi, KOTOPO MHOTUE MPOpeCcCHOHAIIBI PEeHe-
Operaiot Ha MpaKTUKe.

OpHa u3 KOMIIAHUH, XOpOIIO M3BECTHas yvyeHukam mikonsl CB. ArHecchl, — 310 Pentech
International, mpou3BogUTENb IBETHHIX pyuek U MapkepoB. O modumom ToBape ot Pentech, ¢ map-
KEpPOM Ha OJIHOM KOHIE U (hIIOMacTepoM [1sl BbIEJIEHUs TEKCTa Ha APYIOM, KJlacC y3HaJl OT MHUCC
Moppuceii. Ita pydka BceM IMOHPABUIACh, HEKOTOPBIE C €€ TIOMOIIIBIO JTaXe BBIISISIA BHIOpAaHHbIC
akiuu. Bekope pebsita u3ydanu yxe camy Pentech.

Ee akiyu B TO BpeMsi cToWI $5, ¥ IKOJIBHUKH BBISICHAJTH, YTO Y KOMITAHUHU HET J0JTOCPOYHbIX
JoAroBeIX 00s3aTesibeTB. OTmuHoe u3nenue Pentech mponsseno Ha HUX GnaronpusTHOE BIieyatsie-
HHUE U, Cy/Isl TI0 €T0 YCIexXy B KJIacce, UMeJIO IIAHCH 0OPECTH MOMYJISIPHOCTD B IIIKOJIAX IO BCEW CTpaHe.
JlpyriuMm IUTIOCOM, Ha WX B3IJISiA, ObUTa HE CIMIIKOM HMIMPOKAs M3BECTHOCTh KOMIIAHHUHM, 10 CpaBHE-
Hulo, ckaxeM, ¢ Gillette, Boimyckaromeid pyuku Bic u 6puteel Good News, KOTOpble OHU BUICTH B
BaHHOH y CBOMX OTLIOB.

7Kenast momoub cBOEMY KoJLjIere, yrpasJsiionue «ponaom CB. ATHecchl» MPUCTAIN MHE PYUKY
Pentech u npeanoxwim oOpaTuTh BHUMaHUE HA 3Ty 3amMevatesbHylo Komnanuio. Coxanero, 4To He
MPUCITYIIAJCS K UX COBETY, Bellb IIeHa aKIMH MOYTH yIBOWIACH — C 5Y8 10 Makcumyma B 92.

ToT ke «JeTCKuil» MeToj BhIOOpa aKIMi MpuBeN ynpapisommx «gonaoMm CB. ArHecch»
K komrnanuu Walt Disney, nBym nipousBoautesisiMm kpoccoBok (Nike u L. A. Gear), pupme Gap (rae
OOJIBIIMHCTBO M3 HUX TIOKYMAIOT OfIeXk 1Y), PepsiCo (KOTOpyIo OHM 3HAJIH 110 YeThIPeM TOPTrOBbIM Map-
kaMm — Pepsi-Cola, Pizza Hut, Kentucky Fried Chicken u Frito-Lay) u Topps (Bbirmyckatoriei Oeric-
OoJIbHBIE KapTOUKH). «CEMUKIIACCHUKY Y HAC YBJIEKAIOTCSI OOMEHOM OelCOOBHBIMI KapTOUKaAMHU, —
orMeuaer Mucc Moppuceli, — To3ToMy Borpoc, Opath 11 Topps, gaxe He ctosi. U, kpome Toro,
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Topps BBITyCKaJ TO, 4TO pedsATa AeUCTBUTEIHHO MOKYyMa . [Ipy 3TOM OHU YyBCTBOBAJIH, UTO MTOMO-
raloT OJHOW U3 CBOMX KOMIAHUN YBEJIUUUTD JOXOIbI».

Jlpyrve KOMIaHuu OHM BbIOpay Tak: Walmart — moTomMy 4To MM TMOKa3aJld BUICOCIOKET U3
«7Ku3Hm OoraThIX ¥ 3HAMEHHUTBIX» ¢ ocHoBaTesieM Walmart CamoM YoITOHOM, pacCKa3bIBAIOIITM O
0J1aroTBOPHOM BJIMSTHUY MHBeCTHUIHIA HAa 9KOHOMUKY; NYNEX 1 Mobil — 3a uX npeBocXoiHbIe TUBH-
nennpl; Food Lion, Inc., — kKak OmIMYHO pabOTAIOITYI0 KOMITAHUIO C BHICOKOH TOXOJHOCTBIO aKI[H-
OHEPHOI'0 KaluTaja, a Takke MOTOMY, YTO OHa (pUrypupoBaia B TOM ke Buaeocioxere ¢ Camom
YontoHom. Mucc Moppuceit nosicHsieT: «Tam pacckaspiBasioch, kKak 88 xutennert Comncdepu, mrar
CesepHnas Kaponuna, kynumu o 10 akuuit Food Lion 3a coTHIO A0/U1apoB, KOTla Ta cTaja aklMo-
HepHBIM oO1iecTBOM B 1957 1. Thicsiua 10/U1apoB, BIOKEHHBIX TOTIA B aKIIUH, CETOIHS MPEBPaTH-
suck B $14 miH. Bol Moxete B Takoe moBepuTh? Kaxapiil u3 3Tux 88 YesioBeK cTajl MUJUTMOHEPOM.
Bcex peOsaT mopasun 10T hakt. K KOHIy roga oHM 1mo3a0buld MHOTOE, HO TOJILKO He MCTOPHUIO C
Food Lion».

EnuHCTBEHHBIM Cepbe3HBIM POCYETOM B BUPTYaIbHOM NopTdene cranu akuuu IBM. Bpsag nu
HYKHO TOBOPHTH, YTO OHH ObLTH (haBOPUTOM B3POCIIBIX (PMHAHCOBBIX MEHEIXKepOB B TeueHwue 20 JieT
(BKJTIOYASI U BAIIIETO TOKOPHOTO CIYTY) — B3POC/IbIE TPOIOIKAIOT MMOKYIATh UX U MPOJOJIKAIOT KaJeTh
00 3tom. [IprunHa 3TOro BpeAHOro HaBaKASHMS JISKHUT Ha MOBepXHOCTU: akuuu IBM Bce 3HaioT
Y YBaXaloT, ¥ HUKTO HE CTaHET yMpeKaTh YIPaBJISAIOMEero (GOHI0M, TOTePSBIIEr0 Ha HUX JICHBIH.
[IkonpHuKamM CB. ATHECCHI IPOCTUTEIbHA 3T IMHCTBEHHAS HeJleTast MOIBITKA TOIPakaTh CTAPIIAM
TOBApUILAM C YOJUI-CTPUT.

[TpenBuky HEKOTOPbIE BO3PAXKEHUS CO CTOPOHBI TPOGECCUOHAJIOB OTHOCUTEIBHO PE3Y/IbTATOB
pedsar u3 CB. ArHecch:

1) «210 xe BUpTYyasbHbIEe AeHBIW». [la, HO uTO U3 Toro? Kak Obl TO HU OBLIO, K CYACTHIO MTPO-
eccronaios, «goua CB. ArHecchl» He padOTaeT ¢ HACTOSIIUMHU JeHbraMu. B mpoTuBHOM ciyuae,
WCXOJIS M3 JIOXOTHOCTH MOPTdesisi YIeHUKOB, MUJUTAAPIIBI AOJIAPOB MOTJIM OBITh U3BATH U3 HAIITUX
B3aUMHBIX (POH/IOB ¥ MePeIaHbl IKOJbHUKAM.

2) «9T1H akuMu Mor Obl BEIOpaTh KaxIblii». ECH Tak, TO moueMy e HUKTO TOro He ciienan?

3) «/leTsiM MoBe3JI0 ¢ KYYKOU MX JIIOOMMBIX aKInii». Bo3MOXHO, HO HEKOTOpBIe OoJiee MeJIKue
noptdesu, COCTaBJIeHHbIE KOMaHIaMK U3 YEThIPEX YEJIOBEK Ha 3aHATUX Mucc Moppuceil, mokazaiu
TAKOM K€ WM JIYUIINI pe3yJsibTaT, YeM BUPTYaJIbHbIA MOpTdeb Kiacca B 11e1oM. YeTBepka modenu-
tenert 1990 r. (Quapio Kactunbonu, I'per Bsimay, [Ton Kaucemn u Mart Kutunr) BoiOpanu ciemyio-
IHe aKIUH 10 YKa3aHHBIM B CKOOKaX MPUYNUHAM:

@ 100 akruii Disney (J1060ii peOeHOK OOBSICHUT MOYEMY);

@ 100 axmuit Kellogg! (uM HpaBMiIach ero mpomyKIus);

@ 300 axmuit Topps (KTo He MeHsieTCsT OecOOTBHBIMU KapTOUKaMHu ?);

@ 200 akiuit McDonald's (J1i011 JOJKHBI UTO-TO €CTh);

@ 100 akruit Walmart!'* (OT/IMUHBIe TEMITHI POCTA);

@ 100 akmuit Savannah Foods (oHu Hamum ee B razere Investor's Daily);

@ 5000 akmwmii Jiffy Lube!® (B TOT MOMEHT OHM JeIIIEBO CTOWJIH);

@ 600 aknuit Hasbro (oHUM jieatoT Urpyniky, He Tak Jin?);

@ 1000 akmmit Tyco Toys (110 ToO¥ ke IpUIMHEe);

@ 100 axnuit IBM (mipeskaeBpeMeHHOe B3pOCIICHIE);

@ 600 akiuii National Pizza (HUKTO He MOXET OTKA3aThCsl OT IHIIIBI);

@ 1000 akmmii Bank of New England (ckonbKo ke MOKHO Tajgarh?).

13 ITpousBoanTesb NPOAYKTOB UTaHUsA. — [Ipum. nep.
4 Cers cynepMapkeToB. — [Ipum. nep.

15 Cerb cranumit Texanueckoro o0cCTyX1BaHUs aBTOMOOWNer. — ITpum. nep.
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Aximu Bank of New England s 1 cam aepskait v motepsis1 Ha HUX JEHbIY, TaK YTO MOTY ITOHSTh
UX OMMUOKy. DTOT YOBITOK OoJiee YeM MepeKpblTH IBE camble YIauHble aKIIUK Majbuniiek — National
Pizza u Tyco Toys. Dt Oymaru, BEIpOCIIIHE B YeThIPE pa3a, cAesIaau Obl 4eCTh JI0OOMY MOPTQEo.
Suapo Kactunbonu HatkHyncs Ha National Pizza, npocmarpuBast CIUCOK aKUMi, KOTUPYIOIIMXCS
Ha NASDAQ, u 3aTeM niepeliiesn K ee u3yu4eHuio — BTOpOMY KPUTHYECKH BaXKHOMY 3Tally, KOTOPbIM
MHOTHME B3pOCIIble MHBECTOPHI MPOJIOIKAIOT MpeHeOperars.

UYersepka nmodeauteneir 1991 r. (Kesun Craitneiin, bpaitan Xoy, [Iapun Kapnunno u Teperc
KbepnaHn) pacnpesenuia cBoM BUpTyalbHble AeHbIM Mexay akuusamu Philip Morris, Coca-Cola,
Texaco, Raytheon, Nike, Merck, Blockbuster Entertainment u Playboy Enterprises. Merck u Texaco
MIPUBJIEKJIM MX BHUMaHUE XOPOIIMMH AMBUIeH aMu. Playboy oM BHIOpaiu 1o npuyrHam, He UMelo-
UM HAYEro OOIIero ¢ (pMHAHCOBBIMU MOKa3aTeIsIMU KOMITaHUU. TeM He MeHee OHM OTMETHIIU, YTO
XKYPHAIT BBIXOJUT OOJIBIIMM TUPAXKOM M 4TO B cOOCTBeHHOCTH Playboy HaxonuTcst kKaOesbHBIN KaHaJ.

Bech kinacc noznakommicsi ¢ kommnanuein Raytheon Bo Bpemsi BoiiHbl B [lepcuackom 3anmse,
KOrza Y4eHUKU Mucc Moppuceil OTIipaBJisiiii MCbMa B YacTH, paciiosiokeHHsle B CaynoBckoil Apa-
BUM. Y HUX 3aBSI3aJ1aCh peryisipHas nepenucka ¢ Maiiopom Podeprom CBuiliepoM, KOTOPBIA OIHCHI-
BaJl, Kak pakera «Ckag» ynapuia B ABYX MWIAX OT ux Jjareps. Korga ynpasisiomue noprdenem
y3Hai, yto Raytheon Bbiyckaet paketsl «IlaTpuor», OHU TYT e NepeluIv K U3YYEHHUIO e aKIHil.
«HaM ObL10 IPUATHO CO3HABaTh, — FOBOPUT MKcC Moppuceil, — Hallly TEOPETHUYECKYI0 3aMHTEPeCco-
BaHHOCTb B OPY:KUH, OXPaHSIOLLEM KU3Hb Mariopa CBuliepa».
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IIkoJbLHBIN XOP

[To6rBaB B Fidelity, mormpoOoBaB MUINy B CTOJIOBOM ISl BBICIIIETO YIIPABIEHYECKOTO MEPCco-
HaJla ¥ M0JIaB MHE COBET OTHOCUTENILHO Pentech, KOTOpBIM 51, yBbI, HE BOCIIONB30BAJICS, SKCIIEPTHI 110
akuusaM u3 mKosbl CB. ATHECCH B CBOIO OYepe/lb MPUITIACKIIA MEHS BBICTYIIUTD NEpe]] yYeHUKaMU
IIKOJIBI ¥ TIOCETUTh UX OT/EN YIpaBlieHus MopTdelieM, OH ke KJIacCHasi KoMHaTa. B oTBeT Ha Moii
BU3UT B 3TO yUpeXkJEHHE CO CTOJIETHEW UCTOpUEN, rae 00ydJaloT ¢ IETCKOTo caja Mo BOCBMOM KJIacc,
s TIOJTYYMJT 3AMMCAHHYIO IITKOJIbHUKAMU ay/TUOKACCETY.

Ha sToii mpuMedaTebHON KacceTe coaepKaluch Kak HEKOTOPbIE U3 UX COOCTBEHHBIX MBICTICH
Y XUTPOCTEH 1O BHIOOPY aKIIMM, TaK U HECKOJIBKO MPABUJI, O KOTOPBIX TOBOPWII UM 51. OHM pervim
MOBTOPUTh MX MHE, BUIMMO Ha BCSKUU CiTydaid, 4TOOBI 51 caM MX He 3a0bIBajl. BoT HekoTopsle u3
KOMMEHTapHUEB:

«30pascmeyiime, s3mo Jlopu. A nomnio, Kax 6wl 2060pUU, UMO 34 NOCAEOHUE
70 aem pvinok naoan 40 pasz, nosmomy uneecmop 00ndiceH OblMb 20MO08 0ePAHCAMb
akyuu 8 meuerue OAUMeENbHO20 CPOKa. <...> Ecau s koeda-nubyoo enodicy oenveu
akuyuu, s1 00513amenvio OYoy 0epIHcamv Ux».

«30pascmeyiime, smo Peaucumu. A nomuro, Kak evl pacckasviéanu npo Sears
U umo, Ko20a CMpoUNUCy nepavle cynepmapkemol, Sears yuacmeoean 8 95 % u3
Hux. <...> Celfuac, uneecmupys 6 akuuu, s1 Oyoy 3HaAMb, YUMo 6KAAObIBAMb HYNHCHO 8
KOMNAHUIO, KOMOpasi umeen NOMeHyUuan pocmar.

«30pascmeyiime, smo Kum. A nommio, kak Ml pazeoeapusanu, u vl CKa3an,
umo 6 mo epems, kax Kmart omkpwleana mazasunvl 80 6cex KpYynHolx 20po0ax,
Walmart oeiicmeosana ewe pasymmee, NOCKOAbKY wina 6 Heboavutue 20pood, 20e He
ObL10 KOHKYpeHmo8. A nomHio, Kak 6bl CKa3aau, Ymo 6blcCmynall 8 Kauecmee 20Cms
Ha uepemoHuu Hazpaxcoenust Cama Yoamona, u kax paz euepa axkyuu Walmart winu
no $60, u onu 06vs6u 0 OpodneHuu 2:1».

«9mo Bunau. A npocmo xouy cxazams, umo 6cem pedsimam NOHpasuacst 0oeo
C nuuuert».

«30pascmeyiime, smo Cmus. A npocmo xouy ckazams, 4mo yoeoun ceoro
epynny kynume oonvue akuuti Nike. Mot kynuau no $56 3a axuyuio, ceiuac onu
cmosim $76 3a akuuro. Y mens MHO20 KPOCCOBOK, 6 HUX YOOOHO XOOUNb».

«30pascmeyiime, smo Kum, Mopun u /{oceku. Mol nomnum, Kax bl 2060puni,
umo Coca-Cola — kaacchas Komnamusi, U nsmv aem HA3G0 OHU BbINYCMUAU
ouemuueckyro Kony. Bapocavie cmaau numo ouemuueckyro kony emecmo koge u
uas. Heoasno Coca-Cola pazopobuna céou axuyuu npu uene $84, u deaa y nee uoym
NPEKPACHO».

B koHIle KacceTsl Bech MOPTdEbHbINA OTIe] CEMUKIACCHUKOB XOPOM MOBTOPWII CJIEIYIOIIUE
WCTUHBI. DTU MPUHIUIBI HAM BCEM CJIEIyeT 3ay4UTh U IOBTOPSIThH MOA AyIEM, YTOObI yOepeubcsi OT
OyIyIIuX OIIMOOK:

Xopowas komnauus Kaxcowlii 200 nogblaem OUBUOEHO.

Tlomepsims Oetbzu MONHCHO OUeHb ObICIMPO, A UMOObL 3aPAdOMANb UX, HYHCHO
MHO20 8DEMEHU.

B oeiicmeumenvriocmu, (pOHO0BbII PbIHOK — 3MO He aA3apmudasi uepd, npu
Ycn08ult, Umo 8vl 8vlOUpaene Xopowiue KOMRAHUL, KOmopbule, No 8aulemy MHEHUIO,
oyoym sghgpexmusro pabomamo, a He NPOCMO UCXOOUNE U3 UeHbL AKIULL.

Ha ¢bonoosom puvirke MOKMCHO 3apabomanmv MHO20 OeHez, HO 3amem Onsinb
nomepsimu Ux, KaxK mvl YOEOUNUCD.
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Credyem usyuumev KOMNAHUuio, npexcoe uem 6KAaobléamsv 6 Hee OeHb2l.
Hneecmupysi Ha (hpoHO080M PbIHKe, HYHCHO OUBEPCUPUUUPOBATNL CEOU BAOHCEHUSL.

Caedyem urneecmuposamsv 8 HeCKOAbKO AKUULL, ROMOMY YMO U3 KANHCObIX NMU
BLIOPAHHBIX BAMU AKUULL OOHA OKANHCEMCSl NPEBOCXOOHOU, 0OHA — OYeHb NAOXOU U
MpU — XOPOUUMU.

Hukoz0a me enmobnsiimece 6 akuuio; 6cez0a mwvicaume 00BEKMUBHO U
Henpeos3simo.

Heoocmamouro npocmo 6b10pamuv aKUuio — HYHCHO MulamensbHo Uyuums ee.

AKYUYU KOMNAHUTI, NPEOOCMABASIIOUWUX KOMMYHANbHBIE YCAY2U, XOPOULL TeM,
umo npurocsim oonee 8blcoxkuli ousudero. Ho oenveu 3apabamuiearomcs Ha akyusix
PACMYUUX KOMRAHULL.

H3 mozo, umo yena aKyuu CHUNCAEMCsl, He CAeOYem, YUMo OHA He MOXMCeN
ynacmo euje Huxce.

B 0onzocpourom naare ayuuie ROKYname aKyuu HeOONbUUX KOMIAHULL.

AKYUIO HYIHCHO NOKYNAMb He NOMOMY, MO OHA Oeutesd, a NOMoMY, 4mo 6vl
MHO20 3HAeme 0 KOMNAHUU.

Mucc Moppuceii mpooKaeT mpuiarath BCe YCUIHS, YTOObI TPUBUTH HABBIKY BHIOOpA aKIUIA
HerpoeccroHaslaM — He TOJIbKO CBOMM YYEeHHKaM, HO M Kojuieram no padote. [lo ee nHuimaruse
OHHM OCHOBAJI COOCTBEHHbII MHBECTULIMOHHBIN Ky «7KemMuyXuHbl YOIUI-CTPUT», B KOTOPOM 22
YJjieHa, BKJII0Yasi MeHs1 (B KauecTBe MMOYETHOr0), a Takxke Mariopa Cauiepa.

«7KemuyxuHbl YOJUI-CTPUT» JTOOMJIMCh XOPOIIUX PE3YJbTATOB, HO BCE K€ HE CTOJb OJecTsi-
KX, KaKk IKOIbHUKM. «IIpencrapisiere, uto Oyger, — ckasaia mucc MoppHceil mocie Toro, Kak
MBI TOCMOTpPENH IU(PPBI, — KOTJA 51 PACCKaXy KOJJIEraM, 4TO aKLMHU PedsiT OKA3alIuCh Jydlle, YeM
Haim?»
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10 000 MHBeCTHIIMOHHBIX KJIY0OB HE MOTYT 3201y K1aThCSsI

Jloka3aTeabCTBOM TOTO, YTO TP PAIMIOHATBHOM TOAXO/e K BHIOOPY aKIMil Kak B3pOCIbIE,
TaK W JETH MOTYT MPEB30MTH CpeTHEPHIHOYHBIE TIOKA3ATeNH, SIBJISIOTCS pe3yibTarhl HaroHabHO#M
accoluanyy uHBecTUIMOHHBIX KityooB (NAIC), pacrionoxennoii B Poitan-Oyk, mtat Muunras. 3ta
opraau3anys oobseauasgeT 10 000 UHBECTUITMOHHBIX KTyOOB, B TIOMOIIH KOTOPHIM OHA M3/Ia€T PYKO-
BOJICTBO M €XKEMECSYHBIN JKypHAJL.

B 1980-¢ rr. 6onpimunacTBO WwienoB NAIC npessonum nnaeke S&P 500, a Takxe Tpu yeTBepTH
BCeX naeBbIX MHBeCTUIIMOHHBIX (DoHI0B. NAIC Takske coodmiaet, uto B 1991 1. 61,9 % ee otnenenuii
MOKa3aJii TaKue Ke pe3yabTaTsl Ui gaxe Jydiie, yeM S&P 500. IllectpaecsaT neBsiTh MpOIIEHTOB
CHOBA IIPEB30IILIN ITOT CpeJHUI oKazaTesb B 1992 r. Pematommii (pakrop ycniexa 3Tux MHBECTHLIM-
OHHBIX KJIyOOB COCTOHT B TOM, YTO OHM MHBECTHUPYIOT Ha PEry/IsIpHOIN OCHOBE, IJie HET MecTa raja-
HUIO, Ky/Ia TTOW/IET PHIHOK — BBEPX WJIM BHU3, U HE JOIYCKAIOT UMITYJIbCUBHBIX PEIICHUI O TIOKYIIKE
WM TIpOfIake, KOTOpbIe Ha KOPHIO TYOST CTOJIBKO TUI0AI0B. JII0[1M, aBTOMAaTUYECKH BKJIA/IBIBAIOIINE B
aKIMY OHY U TY K€ CyMMY Ka)kK/Iblii MECSII] CO CBOMX IMEHCHOHHBIX CYETOB MJIM Yepe3 MHbIE BU/IbI
MEHCHOHHBIX CXeM, Oy/IyT BO3HArpaxJeHbl 32 CBOE MPHJIeKaHUE TaK ke, KaK U KITyOBl.

Te3uc o BbIrofe peryyisipHbIX MHBECTUIMIA MOAKPEIUISETCS CIEAYIONIMMHI PacueTaMH, BBITIOJ-
HEHHBIMHU 110 MO} ITPOckOe OTIEIOM TeXxHn4ecKoro ananusa ¢ponaa Fidelity. YenoBek, BIOXUBIINIA
$1000 B unpexc S&P 500 31 auBaps 1940 r. u ocTaBuBIIMI UX Ha 52 roma, uMesn Obl ceifuac Ha
cBoeM cuety $333 793,30. D10 ML YMO3PUTEBbHbIN PUMEP, TIOCKOIBKY WHIEKCHBIX (DOHJIOB B
1940 r. emie He ObLIO, HO OH MOKA3bIBAET MOJIb3Y OT BHIOOPA IMPOKOTO CIIEKTPa aKIMM 151 IIOKYTIKH.

Ecnu 6b1 esxeromto 31 stHBapst 9T0T YesioBek g00apisi1 o $1000 k cBoeMy rnepBOHAYaIbHOMY
BJIOJKEHMIO Ha MIPOTSIKEHUH TeX ke 52 JieT, To 3Ta uHBecTHius B pasmepe $52 000 crowmsa Obl cefiuac
$3 554 227. Hakonert, eciii Obl y HEro XBarajio CMeJIOCTH BKJIapiBaTh etie 1o $1000 Bcskui pas,
Korza pelHOK najaain Ha 10 % wim Huxe (3a 52 roja Takoe ciaydanoch 31 pas), TO 3TM UHBECTULIMY B
pazmepe $83 000 crowmmm ObI ceriuac $6 295 000. Takum 0Opa3oM, CTpaTerus peryisipHbIX HHBECTH-
IV U CJIeJOBaHUE el HECMOTPs HU Ha UTO MPUHOCHT OLTyTUMYIO Bbiroay. M aTa crparerusi Oyaer ee
pe3yJIbTaTUBHEH, ey MPHOOpeTaTh aKIIMK B MOMEHTHI, KOT/ja APYTrue UX MaHNYecKr cOpPachIBAIOT.

Bce 10 000 k1y6oB, Bxonsumx B NAIC, He OTCTyNuIM OT CBOMX CTpaTeruii Bo BpeMs bosblioit
koppekiu 1987 1. 1 moclie Hee, KOrja KOHeIl CBeTa U Kpax OAaHKOBCKOM CHCTeMbI KTO TOJIBKO HU
npezackasbiBal. He obpariasi BHUMaHMS Ha allOKATMNTAYECKUE TIPOTHO3bI, OHU MPOIOIKAIIH TTOKY-
narh aKIUH.

OTaenbHbI MTHBECTOP MOXET, UCITYTaBIIUCh, TIPOAATh aKIUK U MO3/IHEe KajJeTh 00 9TOM, a B
KJIyOax Bce pelleHus] IPUHUMAIOTCST OOJIBIIIMHCTBOM TOJI0COB. BONBIITMHCTBO HE Bcerja npaso, HO B
JaHHOM CJTydae 3TO FapaHTUPYET, YTO MAJIOAYIIIHbIE PEJIOKEHH S POIABaTh BCE e HEe HANIYT MO/-
AepKKH y rpynmbl. KosuieKTHBHOE PUHSATHE PEelIeH i — OJJHA U3 IJIABHBIX IPUYHH OOJee YCTIeITHbIX
MHBECTHLIMI WIEHOB KJIy0a B COCTaBe I'PYIIIbI, YeM MHBECTUIIMI CO CBOMX MHAMBUIYAIbHBIX CUETOB
Ha CTOpOHE.

CoOpanust KJIyOOB, Ha KOTOPBIX MPOUCXOIUT OOMEH MHEHUSIMU U BBIHOCUTCSI PEIIeHHE, UTO
TMIOKYTIaTh, POXOASAT pa3 B Mecsll JIMOO Y KOTO-TO JIOMa, JIMOO B 3aJlaX, APEHJOBAHHBIX B MECTHBIX
roctrHuIax. Kaxpli uieH kiayba OTBedaeT 3a M3y4eHHe U OTCIIeKMBAHHUE HOBOCTEH IO OJIHOM-
JABYM KOMIIaHHSAM. DTO MO3BOJISAET N30eKaTh HEOOMYMAaHHBIX pelIeHuid py BeiOope akiwid. HukTo
He MOXeT BcTarh U 3asBUTh: «Hano kynute Home Shopping Network. {1 ciplinasn, kak O1uH TaKCUCT
cKazaJ, 4To 3TO JIesI0 BepHoe». Korja 4esoBek 3HaerT, YTo ero peKoMEeHJAlMK 3aTPOHYT KOILeJeK
Apy3el, OH CKJIOHEH TIIATeIbHO MPOAYyMBIBATh CBOM TIPEJIOKEHHS.

Unenst NAIC B OCHOBHOM NOKYMAIOT aKIMM Pa3BUBAIOIIMXCS, HEU3MEHHO IPEyCHEeBAIIINX
KOMITQHUH C TPO(ECCUOHATIBHBIM YIPABJICHUEM U PACTYIIMMU I0X0AaMH. Takue akIiy — KaHAUIAThI
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Ha MHOTOKPATHOE TMOBBIIIIEHUE CTOUMOCTH M TIPEYMHOKEHHE TEPBOHAYAIBLHOTO BJIOKEHUS B HUX B
10, 20 wim gaxe 30 pa3 B TeUeHUE NECITUICTUS — HE SBJISIOTCS Y€M-TO HEOOBIYHBIM.

3a 40 net padorsl NAIC ycBoma MHOTHE U3 TeX YPOKOB, KOTOPbIM MeHs Hayuni1 Magellan.
[Ipexnae Bcero, 3TO 3aKOH, MIACAIIMNA YTO MPU BHIOOPE AKIWH MATH PA3IMUYHBIX PACTYIIMX KOMIIa-
HUH TPU TIPUHOCAT OXKMIACMbIA PE3y/IbTaT, OJIHA CTAJIKUBACTCS C HEMPEIBUACHHBIMUA TPYJHOCTSMU
Y Pa30yapoBBIBAET, & €Ille OIHA MPEBOCXOAUT BCE OXHUJIAHUS M JEMOHCTPUPYET (heHOMEHAIbHYIO
IOXOTHOCTb. [T0CKONBKY MpecKa3arh, KaKue akIMy CTPEMHUTEIIBHO B3JIETSAT, & KAKME OKAXYTCs yObI-
TOYHBIMH, HEBO3MOXHO, OpraHU3aIMsl PEKOMEH/IyeT BKJII0YaTh B MOPT(EIb He MEHee MATH aKLUiL.
NAIC nazbiBaet 310 «IIpaBunom nstu».

PykoBonctBo 111 mHBecTOpa, JII0Oe3HO mpucianHoe MHe aupektopatom NAIC, comepkut
HECKOJIbKO BaKHBIX MPUHIMIIOB, KOTOPbIE MOKHO HOOABHUTH K periepryapy «xopa CB. ArHecchl». Mx
MOXHO OYyOHUTb, TIOICTPUTas JIyKAWKY, WIH, elle JydIlle, POroBapuBaTh mepe/ 3BOHKOM OpOoKepy:

He 6epume axuuii 60nvute, uem bl CnOCOOHBL OMCNEOUMD.

Hneecmupytime na pezynsiproli ocroge.

Cuompume, npedicoe 8cezo, umoodvl 00veM NPOOaNiC U NPUObINL HA AKUYUIO
NOBLUUANUCL NPUEMAEMbIMU memnamu. Bo-emopelx, ybedumecv, umo axuuio
MOJICHO KYNUMb RO PA3YMHOU UeHe.

Llenecoobpazno uzyuumes PHUHAHCOBYIO  YCMOUMUBOCIL U CIMPYKMYPY
001208bIX  00513aMENbCME KOMIAHUY, 4MOObl NOHSIMb, MO2YM AU  HECKOAbKO
HeYyoOauHbIX J1em Yepodcamso ee 00A20CPOUHOMY PA3GUNLIO.

[punumaiime pewenue NOKYnamv UAU B030ePAHCAMBCSL UCXO0SL U3 MO20,
omeeuaem Ay memn POCma 8AUUM UEAsIM U 8bI2A10UM AU UeHA PA3YMHOT.

Tonumanue npuuun pocma npooadc 6 NPOULAOM NOMONCEN CYOUMb O
8EPOSIMHOCMU COXPAHEHUSI NPENHCHUX MEeMNO8 POCMA 8 OYOYUleM.

UroObl MOMOUYb MHBECTOpaM B INpuodOpereHnn Oonee rnyOokux 3HaHuWil, NAIC npennaraer
CaMOY4HTellb, B KOTOPOM IOKa3aHO, KaK MPaBUJIbHO PacCUMTaTh TEMIIbl POCTa MPUObLIM U 00beMa
NPOJaX; KaK ONpPe/IesUTh, UCXOI U3 MPUOBLIU, SABJISETCS JIM LIeHA aKLIMU HU3KOM, 3aBbIIIIEHHON WJIH
CIIPaBE/JIMBOI; KaK MPAaBUJIBHO YUTATh OANAHC U YBUIETh, €CTh JIM Y KOMIIAHUU 3arac MPOYHOCTH,
YTOOBI IEPEKUTh TPYHbIE BpeMeHa. [IJ1s1 TeX, KTO JoOUT padboTaTh ¢ HU(PaMH U KeJaeT BHITIOIHUTD
OoJiee CI0KHYIO JOMAIIHIOK paboTy, YeM Ty, UTO OHHU JIeJIaJIM JI0 CHX MOpP, ITOT CAMOY4HUTEb MOCTY-
KHUT XOPOLIMM HayaJIOM.

NAIC Takxe u3gaer exeMecsuHblid KypHal Better Investing, rae peKOMEHIYIOTCS aKLIMK Mep-
CIIEKTUBHBIX PACTYILMX KOMIIAHUI U IPUBOJATCS CBEXKME JaHHBIE 110 UX COCTOSTHUIO.
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I'naBa 2
TpeBo:KHbIE BHIXOIHBIEC

Ecnu BBl xOoTHTE 3apabaThiBaTh Ha aKIHAX, BAXKHO CAEPKUBATH CTPaxX, MOOYKIAIOMIMIA MPO-
JaTh UX. 3HAYEHHE ITOTO (pakTOpa TPYAHO NEPEOLEHUTD. EXXEroIHO BBIXOAUT Macca KHUT O TOM, Kak
BBIOpATh aKIMM UM OTHICKATh YCHEIIHbII B3auMHBIA (poHI. Ho Bece 9T 3amevaresibHble CBe/IeHUs
Oecrosie3Hsl, ecM OTCYTCTBYeT cuila Boau. Ha (pOHIOBOM phIHKE U B IMETE pe3ysibTaT onpejesser
VMIMEHHO TBEPAOCTbH, & HE JIOTHUKA.

B ciyyae B3arMHBIX (DOHIOB, KOT/1a MHBECTOPY HET HEOOXOMMOCTH aHAJIM3UPOBATh KOMITAHUU
WJINA OTCJIEKUBATh NMOBEJECHUE PbIHKA, 3HAHUE YAaCTO MOXET OKa3aTbCs BPeAHBIM. UesoBek, He 03a-
OOYEHHBIN COCTOSTHUEM SKOHOMUKH, OECIIeYHO MpeHeOperaoii HOBOCTSIMH PhIHKA U MHBECTUPYIO-
LU HA PETYJISIPHOM OCHOBE, IOCTUTraeT JIYUILETO pe3y/bTara, YeM TOT, KTO aHAJIU3UPYET U MbITAETCS
BBIOpATh YJAYHOE BpeMsl J1J1s1 MHBECTULIMI, ITOKYTasi, KOrJa yBepeH, U MpoaBasi, KOrjja COMHEBAETCS.

Sl BcAKM pa3 BCIIOMUHAIO 3Ty 3aKOHOMEPHOCTb Ha €XKETOJHOM 3aCEAHUM €XKEHEAEIbHUKA
Barron's, xorna Ha BBIXOIHBIX I'PYIILY JIIOAEW, CUUTAIOLIMXCS SKCIIEPTAMH, BKJIIOYAs BaILIEro IOKOp-
HOT'O CJIYTy, BOBJIEKAIOT B OECHOKOMHbIE AUCKYCCHUU. $1 MPUHUMAI0 yyacThe B 3TOM MEpOIPUSTUH
KaXabli rog HaunHas ¢ 1986-ro. Mel coOnpaemcs B sitHBape M B T€UE€HHE BOCBMU 4aCOB OOMEHHBa-
emMcs1 HaOJIOZICHUSIMH Y COBETaMH, OOJIbIIasi YacTh KOTOPBIX IyOIMKYeTCs B O4ePEHBIX TPeX HOMe-
pax eKeHEIEJIbHUAKA.

[Tockonbky Barron's npunagiexutr komnanuu oy [IxoHca, ero opuc pacrnoyiiokeH B HOBOM
KOMIUIEKCE KOMITaHUM C BUJIOM Ha ImpaBblil Oeper ['yn3oHa B 10:kHOI yact ManxatreHa. doiie o
MpPaMOPHO# OT/EJIKE 1 BHICOTE IMOTOJIKOB He ycTymaet cooopy C. [erpa!® B Pume. [Tocerutesns moma-
JaeT BHYTPb IO ABWKYILEMCS TOPOKKE, TOXOKEN HA T€, YTO YCTAHABIMBAIOT B MEKAYHAPOIHBIX a3PO-
noprax. Ctporasi cucteMa Oe30MaCHOCTM HAUMHAETCS C MPOXOJHOMW, I1ie HY)KHO NPEAbSIBUTH YIIO-
CTOBEpEeHHE JIMYHOCTH M COOOIIUTH LeIb BU3MTA. Pa3perast BXOM, MOCETUTENIO BPYYalOT MPOITYCK,
KOTOpBI OH 3aTeM 00s13aH M0Ka3aTh OXPaAaHHUKY OKOJIO JIU(TA.

Iocne sToi MpoBEpKM Bac AOMYCKAIOT Ha HYKHBIM 3Tax. TaM ciielyeT poMTH elie OHY 3arep-
TYIO JBEPb, KOTOpasi OTKPBIBAETCA KPEAUTHOM KapTouko. Eciu Bce B Mopsake, Bbl HAKOHEIl OKa-
3bIBAETECH B KOMHATE 3aCE€JaHUM KPYIJIOrO CTOJIA, XOTS CTOJ 3[€Ch BOBCE HE Kpymibii. IIpexne o
HarioMuHas OykBy «U», HO HEJaBHO OPraHU3aTOPbl CABUHYJIM BHYTPb OJHY U3 CTOPOH TaK, YTO MOJTy-
YUJICS OOJIBIION TPEYrOIbHUK. MBI, (PMHAHCOBBIE YapoOJien, CHUM BJIOJIb TUIIOTEHY3bI, a IPUIJIaCHB-
LIMe Hac MPEACTaBUTENN Barron's 3aal0T BOIPOCH CO CTOPOHBI OCHOBaHUS. DTUMHU APYKECKUMU
paccrpocaMu pyKOBOIUT peflakTop Barron's Anan AGeNbCOH, OCTPOCIIOB, ClleaBIINiI AJ151 (PMHAHCOB
He MeHblle, yeM [Joporu Ilapkep!” miis nmureparypsl.

Hapn namu BucAT MUKpO(OHBI U MOIIHAst 00orMa 13 13 ThICAYEBATTHBIX MPOKEKTOPOB, KOTO-
pble TO BKJIIOYAIOT, TO BBIKJIIOYAIOT 1 ynoOcTBa ¢otorpacdos. B To BpeMs Kak OOUH U3 HUX, HAXO-
JACh MIPUMEPHO B YETBIPEX METpax OT HAC, CHUMAaeT KaMepoy C NMEPEMEHHBIM (POKYCOM, IpYyrou
(’KEeHIMHA C MOLYyIIeYKaMH Ha KOJIEHSX) MOJI3aeT y HAC MO HOCOM M (hoTorpapupyer CHU3y BBEPX
KpynHbIM I1aHOM. [ToMuMo poTorpadoB B KOMHaTE NPUCYTCTBYIOT PEAAKTOPBI Barron's, cienyaiy-
CTBI I10 3BYKY Y TEXHUYECKHMI NIEPCOHAJI, YACTUYHO MPAYYIIMICS 3a CTEKJITHHOM CTEHKOM. Bynp 311ech
NTUYBY SAMIA, OT TEI1a MPOKEKTOPOB HaJl HAIIMMU OJIOBAMU U3 HUX MOIJIA Obl BBLTYIUTHCS ITTEHLIBL.

Bcs ata cyera 3atessHa BOKpYI TOPCTKH YK€ HEMOJIOABIX (PMHAHCOBBIX MEHEAKEPOB C CEMIEIO-
muMH 6akeHOapaaMu, HO HaM 3TO HpaBHTCs. MIHOrma nodapisercs Kakoi-HUOYIb HOBBIN YUaCTHUK,

16 Bogarommiics namsTHik apxXUTEeKTypHl 3noxu Peneccanca. OrpoMHBIN HEHTPAIBHBINA KyINoJ BeICOTOH 117 M ommpaercst Ha
YeThIpe FUTaHTCKUE MIATUYTOJIbHbIE KOJIOHHBL. — [Ipum. nep.

17 Hopotu ITapkep (Dorothy Parker, 1893—1967) — amepukaHckast mucaTesIbHHULA, ABTOP JIUPUYECKUX CTUXOB U POMaHOB. — [Ipum.
nep.
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a KTO-TO W3 MPEXHUX Hcue3aeT. 3aBcergaran Meponpusatus: Mapuo [adenmm u Maiiki I[paiic, o6a
yIIpaBJISIOIIME BECbMa YBAa)KaeMbIMU U HEIaBHO BHOBb BOIIEAUIMMHU B MOy POHJaMU, OPUEHTHPO-
BaHHBIMU Ha HEJIOOLIEHEHHbIe, HO mepcrekTuBHbe Kommanuu; [xxon Hedd u3 Vanguard Windsor
Fund, xotopslii yxe ObLT JiereHI0M, Koraa s ctai ynpasisiomum Magellan B 1977 r.; ITon Teiomop
JIXKOHC, 3HATOK TOBapHBIX PHIHKOB; Pemmkce 3ynayd, MeKIyHAPOIHBINA OAaHKUP U JTIOOUTENb CEsATh
MAaHUKY, KOTOPBIN, HACKOJIKO MHE U3BECTHO, IMPOCIBUT Obl HEYeMHBIM ONITUMUCTOM B pofHoii [11Beii-
[[ApHH, TJe JIIOAU CKJIOHHBI TIepekuBaTh 1o JodoMy noBoay; Mapk Ilepkunc, (puHaHCOBBI MeHe-
IKep, C KOTOPBIM sI TO3HAKOMUJICS, KOTJ1a OH ObLT OaHKOBCKMM aHamTrKoM; Ockap [eiidep, crienu-
QJTUCT 110 «0COOBIM CUTYaIMsIM»; POH BapoH, nckartenb akIwii, He yIOCTOMBIIMXCSI BHUMaHUs YOILT-
CTpUT, U Apun MakaJuiactep, ONBITHbIA HHBECTOP BHEOMPKEBOTO PhIHKA.

B 3acenanuu 1992 r. mecro Iona Trionopa [l:xoHca 3ansi1 Bapton burre, npencenaresns coBeta
aupekTopoB Morgan Stanley Asset Management ¥ OXOTHMK 3a BBITOAHBIMU CAEIKaMH IO BCEMY
mupy. Mapk [lepkunc npuien B 1991 r. Ha mecto Jxummu Pomxepca, koroporo Barron's npu-
[JIAIa MSTh JIeT noapsia. JKuMmMu Opociit (PMHAHCOBYIO AESATEBHOCTD U OTITPABUIICS My TEIIeCTBO-
BaTh Ha MOTOIMKJIE Yepe3 Kuraii o npeBHemy «IllenkoBomy myTu». [TocmeHuii pa3 s CIIbIIIA, YTO
JIKMMMH BMECTe ¢ MOTOIMKJIOM TiepenpaBuiics B [lepy u e3qui mo AHAaM B ThICS'Y€ MUJIb OT OJTU-
Kaitrero Opokepa (Imocje TOro OH CHOBA BCILIBUT B BEUEPHEH JEJIOBOM ITporpaMme).

Jpyx0a Meskay JToAbMI 0OBIYHO 3aBSI3bIBACTCS B KOJUIE/IKE, B apMUH, JieTHeM Jarepe. Hac ke
oObenuHUIM akiuu. Buns Pona BapoHa, s HempeMeHHO BCIIOMMHAIO SMUCCHIO akIuil Strawbridge
& Clothier, KoTOpbIME MBI 002 BJIAJICJTA OTHO BPEMSI M CJIUIIIKOM PAHO MTPOJIAJIH.

Tox ot roga MbI cTapaemcst pa3BUBaTh CIOCOOHOCTb K OCTPOYMHBIM OTBETaM, YTOObI HE OTCTa-
BaTh OT IYTOK AOebcoHa. B Toii cTeHOrpaMme, KoTopast myonukyetcs B Barron's, ciioBa AGesibcoHa
noMevaloTcs Kak «Barron's:» nmm «Q:»!%. OHaKO OH 3aciTyKUBaeT MepcOHAIbHON MPU3HATEIHOCTH
3a MpUBEIECHHbIE HUKE peIuiMKu. EquHcTBeHHOE uckimoueHne — 3amevanue [leiidepa, kotopoe s
BKJIIOYMJT KaK He yCTymnarolnee nryTkam AOebcoHa.

Iicum  Poooicepe: «A  Oeticmseumensvro  61ader0  OOHOU  €8PONELCKOI
komnanueti, Steyr-Daimler-Puch, komopas yovimouna yoice HeCKOALKO Nem».

A0enbcon: «A uem ewe oHa eac npuenexaenm Kpome YyoolmouHoCmu ?»

Aoeavcon (Ockapy leiicpepy): «Y eac ecmv kopomkue nozuuuu ?»

Hleiigpep: «/lasaiime s pacckadxcy ewse 06 OOHOU OAUHHOU, A NOMOM O
KOPOMKOLL, eCAU s 64cC He YMOMUN».

Adenvcon: «He bonvie, uem 00bIuHO».

0 I'yonay (6viewuii yuacmuuk, pacxearusasuuii Philippine Long Distance
Telephone): «f nonumaro, umo Kauecmeo ycaye é NPOSUHUUU HE CHONL BbICOKO.
Oo0Ha u3 npodaem 8 mom, Umo HeaezKo 3acmasums NAPHeN YUHUIMb AUHUIO OO OZHEM
cHaiinepa: oH 6edb u nonacme moxcem. Hy a 6 ocmanvhom, onu pabomaiom énonue
CMAOUNBHO».

Adenvcon: «Imo vl U Hazvleaeme NONAOAHUEM 6 SIONOUKO C ONUHHOU
nozuuuu ?»

ITumep Jlunu: «Mrue 6ce euie Hpassimcst mou enodxicerus 6 oymaeu Fannie Mae.
Onu danexo noiioym».

Abenbvcon: «Beepx uau 6nu3?»

/icon Hegpdh (pexomenoyss Delta Air Lines): «Umo uneecmop mepsiem,
NOKYNAs AUAKOMNAHUIO. ..»

Abenvcon: «Mau cuacmaugo uzoezaem ?»

Maiixa Ipaiic: «<Hacmosiuux akuuii y nac 8 ¢horoe npouermog 45».

Ockap Illeiigpep: «A ocmanvhvie 55 % nenacmosiugue ?»

18 [TepBas GyKBa aHIJIMICKOTO CJI0Ba question — «Bonpoc». — [Ipum. nep.
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Mapuo TI'abeanu: «H, xax eam uzeecmro, s pekomenoyro Lin Broadcasting
yorce 20 nem».

Aobeavcon: «XKanw, umo smo eii ne nomozno!»

Mapuo I'abeanu: «A 2060pio 0 pazsHONAAHOBOM NOOX00e K MHOZOACNEKMHOLL
npooneme».

Aoenvcon: «llomunyiime, Mapuo, smo sxcypHan onsi cemeiinoezo umenust!»

JIorcon Heghgb: «I1o onvimy nocaeoHux 60cbmit SKOHOMUMECKUX KPUSUCO8, NPU
MAKOM NAOeHUl 3a Nepeble 08a MeCAUA K8ApMAand. .. si e Mo NPUOYMbIEAIO».

Abenvcon: «Kak u ece Bamu cxazannoe?..».

Kpyrblii cTon HauMHaeTcs: pOBHO B TIOJJIGHb M COCTOMT U3 JIBYX yacteid. [lepBast — 310 oOmmii
B3[JIsA]] HA (PMIHAHCOBBIE PHIHKU, KOT/Ia 0OCYKIAI0TCSI IEPCIIEKTUBB SKOHOMUKU U TO, CTOUT JIU KJIaTh
KOHIIa cBeTa. VIMEeHHO 3Ta JacTh O6eceqpl ceeT TPEBOry B HAIIUX Psiiax.

ITu 0030pHBIE AUCKYCCUU 3aCITyKHUBAIOT O0JIee MOAPOOHOr0 PACCMOTPEHHM S, TOCKOJIbKY HIUEM
HE OTJIMYAIOTCS OT THICSAY MOIOOHBIX Pa3rOBOPOB, KOTOPBIE BEAYT MEKIY COOON HermpodeccHoHab-
HBbIE MHBECTOPBI 32 3aBTPAKOM, B CIOPTUBHOM KJIyOe WM Ha TJIOIMAAKE IS TOIb(a MO BBIXOJHBIM.
VIMeHHO B BBIXO/IHBIE Y JIIOJIE MOSIBIISIETCS] BpeMs JIJIs1 pa3MBIIIUICHUI HA/l TPEBOKHBIMU HOBOCTSIMH.
HoBoctu ucxonar u3 Tenenepenay Wiv eKeJHeBHOW Ta3eThl, YIIAKOBAHHOW PACCHIIbHBIMU B TLIACTH-
KOBBII MakeT (BO3MOKHO, B 9TOM €CTh CKPBITBII CMBICIT: OHU MBITAIOTCS OIPAJIUTh HAC OT COACPIKU-
MOTO).

Korma, coBepiiumB omuOKy, Mbl U3BJIEKAEM HOBOCTH M3 TAKeTa, Mepejl HaMHU PaCKPhIBAIOTCS
OYepeHbIE JOBO/IBI B MOJIB3Y TOTO, YTO YEIOBEYECTBO OOPEUYEHO: ITI00AIbHOE OTEIUIEHUE, TII00aJIb-
HOE MOXOJIOAaHKe, COBETCKAsl UMITIEpH S 3/1a, KPax COBETCKOM MMITEPUH 3714, SKOHOMUUECKHIA KPU3HC,
UHQIIAIMS, HETPaAMOTHOCTb, BBICOKAsi CTOUMOCTh MEJUIIMHCKUX YCIIYT, UCTaMCKue (DyHIaMeHTaH-
CThI, OIOJKETHBIH IE(PUIIUT, «yTeUKa MO3TOB», BOWHA IJIEMEH, OPraHN30BaHHAs TPECTYITHOCTb, HEOP-
raHW30BaHHAS MPECTYIMHOCTh, CEKCYaJIbHbIe CKAHAAJBI, (PMHAHCOBBIE CKAHAJIBI, CEKCYaTbHO-(DHHAH-
COBBIE CKaHAAJBI. .. [lake OT CIIOPTUBHBIX pa3/esioB MOPOU TOIIHUT.

Ecnu Ha yenoBeka, He UMEIOIIETO AKIIWIA, YTEHHE HOBOCTEH MPOCTO HABOOUT TOCKY, TO JAJIS
MHBECTOpa 3Ta MpuBbIYKa onacHa. Kto 3axouet nepxatb akiuu Gap, ecnu supyc CITM]Ia yoret noso-
BUHY MOTpeduTeNeld, a 030HOBasI JpIpa MOryOUT ocTanbHbX? Jlo 3TOro WM cpasy mocie UCYe3HyT
TPONMYECKHUE Jieca U 3araJHoe MOJIylIapyue CTaHeT MOX0XKKM Ha MycThiHIo ['00H, a 3aTeMm, eciu He
paHbIiie, TPOM30MAET KpaxX YIEJeBIINX CCyJo-cOeperaTebHbIX YUpeKAeHUI, TOPOIOB U OKPECTHO-
CTeH.

MoxHO HUKOT[a HEe TPU3HABATLCA ceOe, UTO Bl PelIMIM npojaaTh akiuu Gap, moToMmy 4Tto
MIPOWIN B BOCKPECHOM Ky pPHAJIE CTAaThIO O TIOCJIE/ICTBUSIX TI00ATBHOTO MOTEIUIEHH I, HO IMEHHO TaKasi
JIOTMKA BBIXOIHBIX JHEW, AeMCTBYIONIAs MOACIYIHO, BeJeT K IKBAIY 3asBOK Ha MPOAAXY MO MOHe-
nenpHuKaM. COBEpIIIEHHO He CITyYaiiHO MOHEIeIbHUKY UCTOPUUYECKU SIBIISIIOTCS THSMU CaMBIX KPYTI-
HBIX OOBAJIOB phIHKA. W He cy4yailHO MafieHusl 4acTo MPOMCXOAT B JiekaOpe, Korjaa Ha (puKcaruio
yOBITKOB 0 MTOraM rofia U3 HAJIOTOBBIX COOOpPaXEHUN HAKJIAJbIBAIOTCS JITMHHBIE TIPa3THUKH, 32
BpeMsl KOTOPBIX Y MUJUTMOHOB JIIOfIEN TOSIBJISIETCS JIMIIIHEE BpeMsl /i pa3MBIIUICHUNA O CyapOax
MUpa.

Bort 1 Haia rpynma 3KCcrepToB B IEPBOM YaCTH 3aceAaHusI KPYIJIOro CTOJIa U3 ToAa B TOJ yCTpa-
MBAET «TPEBOXHBIE BHIXOAHBIE». B 1986 1. Mbl BOsIHOBaUIMCH O cooTHOIeHUH M1 1 M3, 0 komILiekce
mep ['pama — Pagmana o cHyskeHuIo aeduiunTa, o IeUCTBUsIX Bosblloil ceMepKu U O TOM, HAuHET
JI1 TOPTOBBIN Je(PUIIUT COKPAILATHCS COIIACHO «3eKTy J-KprBoii» 1

19 «(peKT J-KpUBOI» COCTOUT B CIEAYIOLIEM: IIPH HEJACTUYHOM CIIPOCe Ha IKCIOPT U UMIIOPT B KPATKOCPOYHOM IepcCIiek-
THBE U JIACTUYHOM B JOJTOCPOYHOM, CHUKEHHE Kypca HAallIOHAJIBHOM BaJIIOTHl B KPATKOCPOYHON MEPCHEKTHBE ITPUBOIUT K COBUTY
HOMMHAJIBHOTO BHEIIIHETOPIOBOTO CAJIbJI0 B HAIIPaBJIeHUU JeduuuTa, a B JOJITOCPOYHOM — B HAIIpaBJIEHUU M3JUILIKA. pyruMu cio-
BaMH, JIeBJIbBALIMSI CHAYaJIa YCYryOJsieT BHEITHETOPIOBBIH IePUIIMT, TOCKOJIBKY aaNTalys IOTPeOUTeN el IPOUCXOIUT MOCTEIEHHO,
Y JIMIIBb 3aTeM Ae(PULMT HAYMHACT YMEHbUIAThCS. — [Ipum. nep.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.

37


https://www.litres.ru/pages/biblio_book/?art=68014990

	Рекомендуем книги по теме
	Благодарности
	Предисловие к первому изданию
	Предисловие к настоящему изданию
	Введение
	Глава 1
	Школьный инвестиционный портфель
	Школьный хор
	10 000 инвестиционных клубов не могут заблуждаться

	Глава 2
	Конец ознакомительного фрагмента.

