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AHHOTaAIUSA

MupoBoii OecTcennep, BbIIEPKaBIINI MHOXKECTBO Tepen3IaHnui
o BCceMy MHUpy, kHura benmxamuna I'pama (1894-1976) asnserca
YHUKQJIBHBIM TIOCOOMEM 10 BBICTPAMBAHMIO WHBECTULIMOHHOW
MOJINTUKU. ABTOP, BCEMUPHO U3BECTHBIN SKOHOMHUCT ¥ ABTOPUTETHBIN
poeCCHOHANIBHBIT MHBECTOP, IJIABHOE BHUMAHME YIEIseT He
AQHAIN3Y LIEHHBIX Oymar, a NpUHLMIAM MHBECTUPOBAHMS, Mpeasaras
OEHCTBOBATh PAa3syMHO M OCTOPOXHO HE3aBHCHMO OT IIOBE/IEHUS
(ponnoBoro peHka. benmxkamuH ['paMm mMokaseiBaeT, Kak MHOTO
BO3MOXHOCTEl OTKpPBIBACTCSI TEepei MHBECTOPOM, BEAyLIMM ceOs,
KaK pacuyemIMBBI On3HecMeH. Pa3paboTaHHBIE aBTOPOM ITOXOIbI
K WHBECTUPOBAHMIO — TaKME€ KaK CTOMMOCTHOE WHBECTHPOBAHHE
1o OOOpPOTHBIM AaKTWBaM, IPEANPHUHUMATETHCKOE W 3allUIIEHHOE
CTOMMOCTHOE MHBECTHPOBaHHE — 3TO OECIIEHHBIE HMHCTPYMEHTBI,



0e30TKa3HO AEUCTBYIOIIME JaXe B YCJIOBHSIX CaMOIO KaIllpu3HOIO
pbiHKa. BenmkamuH ['paM, KOTOpOrO MPU3HAIOT CBOMM YUUTEIEM
BeJlylllie MUPOBbIE MHBECTOPBI, BOOPYXKACT YUTATEIel 3HAHUSIMU O
TOM, YTO B JEACTBUTEIILHOCTH MPOUCXOAUT C Pa3IMYHBIMUA TUTIAMU
oOnuraiMii M akiMid Tpu KOJeOaHUsAX pbIHKA, JaBas IOUCTHHE
OeclieHHbIe COBETHI, KaK MaKCUMAJILHO yIa4HO WHBECTHPOBATh CBOU
CpeJICTBa B IIeHHbIe OyMaru.
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J:xericon IBenr
CioBa 0J1arogapHoOCTH

Bripaxkaio cepreuHylo NpU3HATEIBHOCTh BCEM, KTO ITOMOT
NOArOTOBUTh HOBOE M3/aHMe KHUrM benmxamuna ['pama. Dto
OneuH T3 (HarperCollings), momnepkka W HeMccsKaeMasi
SHEeprusi KOTOPOro MOMOIJIM pPeaju30BaTh MPOEKT. IDTO CO-
TpyoHUKH KypHasta Money — Pobepr Cadwsn, dsnnc Map-
THH U DpuK J’KeIMaH, KOTOpble aKTHBHO, TEPIEINBO M OECKO-
PBICTHO MOMOTJIM MHE. DTO MOM 3ameuaTesIbHbIi JIMTepaTyp-
Helid areHT [koH Paiit u Heyrommmasi Tapa KampBapcku u3
Money. 3to Teogop Aponcon, Kesun [Ixoncon, Mapra Oprus
U Jpyrue COTPYAHUKU WHBECTUIIMOHHO-KOHCAJITUHTOBOM (hup-
Mbl Aronson + Johnson + Oritz, KOTOpble BbICKAa3aau psiJl LIeH-
HBIX 3aMEUYaHMH W TpeiokeHuid. S Takke OnarogapeH mpesu-
nenty kopriopauuu Peter L. Bernstein Iurepy bepHcraiiny, Yu-
mesamy bepncranny (Efficient Frontier Advisors), [xony bo-
1y (ocHoBatemo Vanguard Group), Yapnb3y mucy (ogHO-
My u3 ocHoBatesnied Greenwich Associates) u Jloypency Cure-
Jy (AUPEKTOPY MO U3YUYEHUIO MHBECTULIMOHHOM NTonuTuKH Fond
Foundation). §1 rmy6oko mpusHarenen Yoppeny baddgerry u
Hune Mask, a Takke HeyTOMUMBbIM padoTHukam Time Inc.
Business Information Research Center; ncnoaHuTeIsHOMY J14-
pekropy FridsonVision LLC Mapruny ®pujcony; npe3uieH-



Ty Center for Financial Research & Analysis I'oBapay IlIu-
JMTY; pefakTopy W msparemo Inside Information Pobepty Be-
pecy; suueny ®yccy (Loomis Sayles & Co), bappu Henb-
cony (Advent Capital Management); pabotHukam My3es pu-
HaHcoBoi ucropuu CHIA; Bpaitany Matrecy u I'ycy Corepy
(Vanguard Group); xenmcy Cenneny (RIA Thomson); Camu-
abe Apramype u Cuny Maknadnuny (Lipper); Anekcy Aysp0Oa-
xy (Ibbotson Associates); Anerre lapcon (Morningstar); [lxeii-
cony Bpamy (®enepanbHblii pe3epeHbIil 6ank Helo-Fopka) u oj1-
HOMY YIIPaBJIAIONIEMY WHBECTUIIMOHHBIM (DOHJIOM, MOKeJIaBIIe-
MY OCTaThCsl HEU3BECTHBIM.

Ho Gorbliie Bcero s GnaromapeH cBoeit skeHe 1 104epsim, KOTo-
pbI€ TaK JIOJrO CTPAAA OT TOTO, YTO sl padoTal0 JTHEM U HOYBIO.
be3 ux moOBH U TeprieHNs1 MHE Obl HUYETo He yIaloCh C/IeNaTh.



Yoppen badderr
IIpeaucaoBue K
YeTBePTOMY M3 JAHUIO

B nauane 1950 r., korga mae Obu10 19 net, s mpoyen nepeoe
U3JaHKe STOM KHUTU W eI, YTO ITO JIyulllee U3 BCEro, UTo
Korga-nmmoo OpuTo HamwcaHo o0 wHBecTuUsAX. C Tex mop moe
MHEHHE He N3MEHUJIOCh.

YUtoObl BCIO )KU3HD YCIIEIIHO 3aHUMATLCSI UHBECTUIIMAMU, HE
HYXXHBl HU CBEpXBbICOKMU [Q, HM M3OIIpeHHBIE OM3HEC-CTpa-
Terny, HU uHcanaepckas uHgopmanus. HyxHo muis ymeHne
NPUHUMATh PElIeHusI Ha OCHOBE 3[[PaBOTO CMBICJA M CIIOCO0-
HOCTh KOHTPOJIMPOBATh SMOIIUH, HE TIO3BOJISISI UM MPUBOAUTH K
pa3pyIIMTEIbHBIM MOCIEACTBUAM. B 3TOM KHUre IOApOOHO U J10-
CTYITHO OIMCAH TPABWIBHBIN TOIXOJ K MTHBECTUPOBAHMIO, OCHO-
BaHHBIA Ha SMOIMOHAJILHON TUCLIUILIVHE.

Ecnmu Bl Oyete BecTu jena, MPUAEPKUBASICH MTPUHIIUIIOB,
MpeIOKeHHBIX [ paMoM, U clieloBaTh MOJIE3HBIM COBETaM, KO-
TOpbIE OH JaeT B IMaBax 8 u 20 (4To He Tak MPOCTO, KAK MOKET
TIOKa3aThCs), Pe3yJIbTaThl HE 3aCTaBAT cebs kaarh. CMoxeTe i
BbI JIOOUTHCS BBIIAIOIIUXCS ycrieXoB? DTo OyJeT 3aBUCETh OT Ba-
IIMX YCWJIMA ¥ MHTEJUIEKTA, a TaKKe OT KOJIeOaHUH U TIPUXOTen
PBIHKA IIEHHBIX Oymar, ¢ KOTOPIMU WHBECTOP CTAIKMBAETCS BCIO
Ku3Hb. Yem Oojiee HEJIOTUYHO BeleT ceOsl PHIHOK, TeM JIydllie



JUist pazyMHoro unBecropa. Cnenyiite copetam ['pama, u BbI BbI-
urpaete ot npu4ya (POHI0BOTO PhIHKA, a HE IPEBPATUTECH B Of1-
HY U3 HUX.

s menst Benpxamun ['paM — He MPOCTO aBTOpP ITOM KHUTU
1 yuutesib. OH NOBJIMST HA MOIO JKU3Hb IOYTH TaK K€ CUIIBHO,
Kak Moii otell. Bckope nocrne ero cmeptu B 1976 r. g1 Hanucas o
HEM HECKOJIBKO cJIOB B Financial Analysts Journal. 51 nymaro, uto,
IIPOYMTAB ITY KHUTY, Bbl CAMHU CMOXETE OIIEHUTh OTMEUEHHbIE
MHOU toctonHcTBa ['pama.



benp:xxamun I'pam (1896-1976)

Korna benmxamuny ['pamy Obuto okomo 80 jieT, oH ckazal
OIHOMY M3 CBOMIX JIpy3€i, UTO XOTes Obl KaX[Iblil JICHb JIeaTh
KaKyl0-HUOY/Ib TJIYIIOCTh, CO3/]aBaTh YTO-TO HOBOE U TIPOSIBIIATH
BEJIMKO/YIIIKE.

Dta opurvHaibHasg (OpPMYJIMPOBKA KU3HEHHOM LEJIU CBU-
JeTeNIbCTBYET 00 yIMBUTEIBHON CHOCOOHOCTH BBIpaXaTh CBOU
MBICJIV ITPOCTO ¥ CKPOMHO, B BECbMA JEJIMKATHOU (pOpME, HE MO-
paiu3upys U He BaJasi B MEHTOPCKUM TOH.

Te, kto unrtan ['pama, npekpacHO NOHMMAIOT, HACKOJIBKO HO-
BaTOPCKMMU ObLTH ero uaeu. Hedacto yueHUKam U MocieioBa-
TEJISIM HE y/IAaeTCs MPEB30MTH YUUTENSI U aBTOPA HOBOW TEOPUHU.
Ho ceroans, ciycts 40 JieT ocsie BeIxoa KHUTH, Oylarofapsi Ko-
TOPOU Takas OecriopsiouHast U 3ayTaHHas 001acThb JIeATeTbHO-
CTH, KaK UHBECTUPOBAHUE, MOTy4rJIa JJOTUIECKOe 0OOCHOBaHME
Y CUCTEMHOE OOBSICHEHHE, B JIN KAKON-TMOO0 aHAJTMTUK PhIH-
Ka [EHHbIX OyMar MoxeT cpaBHUThCs ¢ [’ pamom. B obnacrtu, rie
ToOble TPeACTaBIIeHU S yCTapeBaIOT OyKBAIBbHO Yepe3 HECKOJIBKO
MecsiIeB, MpUHIUIB benmkamuHa ['pama ocralotcsi He3bIOme-
MbIMU. Bosiee Toro, BoO BpeMeHa (pMHAHCOBBIX MTOTPSICEHUM, CME-
TalOIUX Apyrue, Oosee MaTKue JIOTHIeCKre KOHCTPYKITUH, TIeH-
HOCTb 3TUX MPHUHIIMIIOB JIMIIIb PACTET U CTAHOBUTCS elie Oosee
oueBuaHOU. CoBeThl ['pama Bcera nmoMorair Tem, KTO UM cJie-
JyeT, ¥ TIO3BOJISIOT IaXe He CIIMIITKOM CIIOCOOHBIM MHBECTOPAM



OOroHSITH CBOMX OoJiee OIapeHHBIX COOpaTheB, KOTOPHIE YaCTO
OIMOATCsA, TTOTOMY UTO CJIEAYIOT YKa3aHUSM MOIHBIX U TIOITY-
JIIPHBIX SKCIIEPTOB.

Kak HM cTpaHHO, aBTOpUTET I'poMa Kak MHBECTOpa BOBCE HE
OBbLIT Pe3yJbTATOM IIeJIEHANPABJICHHON KOHIIEHTPAIIUMA YMCTBEH-
HBIX YCWJIMH Ha PEIIeHUH KaKOW-TO OHOM 3a1a4n. [ pam He Obut
y3kuM rpodeccuonaioM. Ckopee, OH ObUT MBICIUTESIEM B IIHU-
POKOM CMBICIIE, & €ro TEOpHs CTaja CBOEro poaa «MOOOYHBIM
MPOYKTOM» MOIIHOTO MHTEJUIEKTA — UHTEJUIEKTa, KOTOPHIM HU
o0J1a/iaT HU OVH U3 MOWX 3HAKOMBIX. OH MOMHUJT OYKBaJbHO
BCe, ObLIT OIEPIKMM KaKI0M HOBBIX 3HAHUI U yMeJ UCTIOIb30BaTh
UX JUIs1 peleHust mpo0ieM, Ha MepBblid B3IJIs1T OTHOCSIIIUXCS CO-
BCeM K Apyrum odnactsim. O ueM Obl OH HU PacCyXaa, ClIeTUuTh
32 TIOJIETOM €T0 MBIC/IU ObIJIO HACTOSIIIIAM HACJIAXICHUEM.

V I'pama ObLIO el1ie OJJHO KaueCTBO, BBIICIIAIONIEE ero U3 00-
et Maccol. S roBopio o Benukonymu. st MeHst OH ObUT yUH-
TeseM, padortonareneM u apyrom. C kem Obl HU TPUXOAUIIOCH
UMETDb JIEJI0O — C YUYCHUKaMHU, MOJYMHEHHBIMU, JIPY3bsSMU, — OH
BCerja Jiepxaics abCoMOTHO OTKPHITO, CBOOOIHO JIETUJICS CBO-
VMU MBICJISIMU, HE Kajies 7151 JIIOAeW HU BPEMEHU, HU CUIL. XO-
TUTE B YeM-To pa3odparbcsa? Maurte k beny. HyxHa moguepxka
i coBeT? beH 00s3aTebHO TOMOKET.

Yontep Jlunmnman? ¢ BOCXUIIIEHUEM TOBOPHIT O JIIOISX, KOTO-

2 Yonrep Jlunnman (1889-1974) — amepukaHcKkuii nucarellb U 5KypHAJIUCT, aBTOP
kuuru «ObmectBeHHoe MEeHME» (Public Opinion). Briepesie BBen B oOparmeHwe mo-
HSATHE «CTePEOTUI». — [Ipum. peo.



pbi€ CaXaloT JIEPeBbsl, B TEHU KOTOPHIX OYAyT OTIbIXaTh Jpyrue
monu. ber ['paM ObLT IMEHHO TaKUM YEJIOBEKOM.

Financial Analysts Journal,
HOs10pb — Oexadpo 1976 a.



J:xericon IBenr
HeckoJbKO CJI0B 0
bena:xkamune I'pame

K0 Takoit Benmxamun ['pam 1 moyeMy Mbl TOJKHBI TTPUCITY-
IIMBAThCS K €ro coBeTam?

370 OBUI HE TOJIBKO OJMH M3 JYYIINX WHBECTOPOB, KOTAA-JIU-
00 JKHMBIIMX HA TUIAHETE, HO ¥ BEJIMYAUIIINI MBICITUTEITh, TTOCBSI-
TUBILIUI ce0s1 N3YYEHUIO MPAKTUYECKUX aCTEKTOB MHBECTHUIIM-
OHHOI1 esitensHOCTH. o I'paMa nHBECTOpHI OBUIM KEM-TO BpO-
JIe WICHOB 0COOOU TWJIBANH, ITAKOTO CPEIHEBEKOBOTO TAaHOTO
00IIeCcTBa, ¥ B OCHOBHOM TIOJIarajIucCh Ha CyeBepHsl, O3apEeHUS 1
Taiiuble puTyasbl. Kaura ['pama « AHaiu3 1ieHHBIX Oymar» cra-
J1a y4eOHUKOM, TPEBPATUBIIMM OTCTAJIBIX PEMECIEHHUKOB B CO-
BpPEMEHHBIX MPOhECCUOHATIOB?.

ABTOp KHUTHM «Pa3yMHbII1 HTHBECTOP» BIIEPBBIE PACCKA3AJI MH-
JVBUIYaJIbHBIM UHBECTOPaM 00 SMOIMOHAJIbHBIX acTlleKTax WH-
BECTUILIMOHHOM 1eATEJIbHOCTU Y aHAJIMTUYECKUX UHCTPYMEHTaX,
UMEIONINMX KJTIOUeBOe 3HAUEHUE IJIsl JOCTMKEeHUs1 (PMHAHCOBO-
ro ycrmexa. DTOT TPyl A0 CHUX HOpP OCTaeTCs JydIIM MOCOOU-
€M 110 UHBECTUIIMOHHOMW JeSITeIbHOCTH 1Sl IIMPOKOTO Kpyra 4u-
Tateseil. 1o Oblia repBasi KHUIra, KOTOpYIO sl Ipovel, Korjaa B

3 Kunra « AHAIM3 [ICHHBIX Oymar» (Security Analysis), HalMcaHHasI B COAaBTOPCTBE
¢ Teupom lommom, Obuta u3gana B 1934 r.



1987 r. Hauan pabotath B )KypHaie Forbes B KauecTBe peropre-
pa. Mens nopasuio yreepxkaeHue I’ pama, 4to paHO WM MO34HO
ObIYMIA PHIHOK 00s13aTeNIbHO OOBaIMTCS. B OKTSIOpE TOro Xe ro-
Ja AaMEPUKAHCKUI (DOHIIOBBIN PHIHOK MEPEXKUI CAMOE CUIIBHOE
OIHOJJTHEBHOE TaJIeHUE 3a BCIO CBOIO UCTOPHIO, U 51 yOenuscs B
npasote ['pama. (Ceromns, nmocne 6e3yMHOro pocra (hOHIOBOTO
pbiHKA B KOHIIE 1990-x rT. 1 koanca B Hadasne 2000 r., kHura
«Pa3yMHBIlI THBECTOP» KaXETCsl IOUCTUHE MPOPOUYECKON. )

['pam 11en k cBoeit Teopuu TpyaHbIM IyTeM. He oguH necsitok
JIET OH MOTPATHJI, HA COOCTBEHHOM OITBITE TIOCTUTAsI UCTOPHIO U
TNICUXOJIOTHIO (POHAOBOIO PbIHKA, HEPEIKO MCIBITHIBASI BCIO TO-
peub (PUHAHCOBBIX MOTEPb.

Benmxamun I'pam (I'poccOaym)* pomuncss 9 mas 1894 r.
B Jlonnone. Ero oren ToproBan kutauckum papgopom — cra-
TY3TKaMu U pa3Hoi apyroil yrBapeio. Korna beny ncnonnuics
roj, ceMbs Tiepeexana B Heio-Vopk. TToHauamy WM HErIoxo
— xoporiasi KBaptupa Ha [1gToil aBeH10, TOpHUYHAsA, KyXapKa U
ryBepHaHTKa-(ppaniyxenka. Ho B 1903 r. oren bena ymep, Top-
TOBJISI KUTAUCKUM (papopoM npuiilia B yraaokK, ¥ CEMbs IO3HA-
Ja Hyx1y. Marts Bena oTkpblia B CBOEM JIOMe MaHCHOH, 3aTeM
CTajia CrieKyJIMpoBaTh Ha OMpXke Ha 3aeMHBIE JISHBIY ¥ BO BpeMs
oupxeBoro kpaxa 1907 r. pa3zopwiack. [Io KOHIIa cCBOMX THEH
BeH He Mor 3a0bITh YHUKEHHsI, KOTOPOE UCTIHITAN B OaHKe, Ky/Ja
OH TpwuIIesN, 4ToObl 0OHATMYUTh Yek matepu. Kaccup crnipocuin

* CemelictBo I'poccHaym n3mennno pamumio Ha I'pam Bo Bpems [lepBoit MupoBoit
BOWHBI, KOrja HeMeLKasl (paMUIKsl BbI3blBasla IIOI03PEHUS.



y aagmMuHuctparopa: «Moxem Mol nath Jopotu ['poccOaym xots
OBI TIATH TOJTAPOB?»

K cuactbio, I'pam nonyunn crunenauio Konymouiickoro yHu-
BEPCUTETA, TJie B MOJHOW Mepe MPOSIBUINCH €ro CIIOCOOHOCTH.
OH okonum ero B 1914 r., Oyayuu BTopbIM Ha Kypce. Emy nipen-
JOXWIM paboTy cpa3y Tpu Kadeapsl (aHIJTMICKOTO SI3bIKa, (hu-
nocoduu 1 matemMaTuku). B 1o Bpems emy Obu10 Beero 20 Jer.

['paM Mor ocTarbCsl NPU YHUBEPCUTETE, HO €r0 HE IpHUBJIe-
Kasa akajeMuueckas cre3s. OH perus NomnbITaTh CUbl Ha YO-
JUT-CTPUT U TIOIIEN padoTaTh MPOCTHIM KJIEPKOM B (pupMmy, crie-
IUAJTM3UPYIOLIYIOCS Ha onepauusx ¢ oonurarmsmu. Bekope ben
MOJTYYWJT JOJKHOCTh aHAJIMTHUKA, TOTOM CTajl ApTHEPOM, a 3a-
TeM CO3/1aJI U COOCTBEHHYIO MHBECTUIIMOHHYIO KOMITAHUIO.

Bbym n nocnenoBaBmmi 3a HUIM Kpax JOTKOMOB HUCKOJIBKO HE
yauBuin Obl I'pama. OH nepeskui HeuTo Mogo0HOoe ellie B arpese
1919 r. Torna o nonyuun 250 % npuObUIM B IEPBBII A€Hb TOP-
rOB 10 akimAM KoMmmanuu Savold Tire, oTHOCAIIENCS K aBTOMO-
OWJIBHOM OTpaciu, KoTopasi B TOT neprof Oblia Ha moxbeme. B
OKTsIOpe KOMITaHWI0 OOBUHWJIM B MOIIICHHUYECTBE, U €€ aKIUU
00€ECLIEHWINUCE.

['paM cTast BBIAAIOIIMMCS CHEMATIUCTOM M0 aHATIU3Y IIEHHBIX
O6ymar. OH #ccaenoBai ux OyKBaJIBHO MOJI MUK POCKOIIOM, MOK-
HO CKa3aTb, Ha MOJIEKYJIsipHOM YypoBHe. B 1925 r., komnasce B
HEBPAa3yMUTEJIbHBIX OTUETAX HE(PTETPAHCHOPTHBIX KOMIIAHUN B
Komuccnm 1o Topropiie Mex1y mraramu, beH oOHapy kw1, 4To
kommanusi Northern Pipe Line, akiiuu KOTOpo# poaaBaiIuch o



$65, 3HAUMTENIPHYIO YaCcTh aKIIMOHEPHOTO KaluTaja JiepKaia B
nepBoKJIacCHbIX oOsmrarusx ($80 Ha akiio). OH Ky aKIuu
KOMIIaHUH, TOOWJICS OT €€ PYKOBOJCTBA YBEJIMUEHUs IUBUJICH-
JIOB, a Yepe3 TpH rojia mpopa reHHsie Oymaru mo $110.

Hecmotpst Ha KonoccasibHble OTepy Bo Bpemsi Benukoit ne-
npeccunt 1929-1932 rr., korga o mmmmics 70 % kanurana, ['p-
9MY YIAJI0Ch BBKHUTH U BIIOCJIEJICTBUM MPEYCIeTh, U3BJIEKAasl BbI-
rofy Jaxe U3 oOpyiieHus OblubUX PHIHKOB. O pe3ynbTaTtax MH-
BECTUIIMOHHOM JiesATeJIbHOCTH [ paMa Ha mepBOHAYaIbHOM Tarie
ITOYTH HUYEro He M3BeCTHO, HO ¢ 1936 mo 1956 r. (T. e. Hemo-
CPEJICTBEHHO JIO yXOJia B OTCTABKY) CPEIHETr0/IOBast MPUObLITH NH-
BecTUIIMOHHON Kommanuu Graham-Newman Corp.> mocturana
14,7 % npu cpeaner JoxogHocTy (poHI0BOrO priHKa 12,2 %. B
TO BpeMsI 3TO ObUT OJMH U3 JIy4IIINX TOKa3aTesiell 3a BCIO UCTO-
pu0 YOJUI-CTpPUT.

Kak ke ['pamy ymaBanoch 10OMBaThCS TaKUX PE3y/IbTATOB?
bBriecTsanmii UHTEUIEKT B COYETAHWM CO 3/PaBbIM CMBICJIOM U
OTPOMHBIM OIBITOM MO3BOJUIN €My C(OOPMYJIMPOBATH OCHOBO-
ToJIaraiolye MPUHIUIB Pa3yMHOTO MHBECTUPOBAHUS, KOTOPhIE
padoTany Ha IPOTSKEHUH BCEH ero JKU3HU U He yCTapesu 10 ce-

3 Graham-Newman Corp. — OTKPBITBII MHBECTULIMOHHBIN (DOH], (CM. I1aBy 9), KOTO-
pbIM 'paM ynpaBIiss1 COBMECTHO C APYTMM HE MEHee YCIELHbIM UHBECTOpOM — Jlxe-
pomoM HblomaHoM. Ha npotsikeHuy OOJbIIEH YacTH CBOETO CyILIEeCTBOBaHMs (hOH/L
6bUT 3aKPBITHIM. S1 1yGOKO Orarogapen Yountepy ILnoccy, KOTOpbIN IPEAOCTABII MHE
JaHHBIE, HEOOXOAUMBIE IS OLIEHKH Pe3y/IbTaToB AeATeIbHOCTH (poHaa. Korna B snm-
sore I'pam nmmmet o 20 %-HO¥ CpeAHeroloBoi MPUOBLIH, OH, BUAUMO, HE YUUTHIBAET
KOMUCCHOHHBIE.



TOJHSIIHEro AHA. BOT 3T NpUHLIUIIBL.

* AKIIMS — 3TO HE MPOCTO TUKEP WA HEKasl BUPTYyaJlbHas pe-
aJIbHOCTb, a JJOKYMEHT, MOATBEPK AU MPaBO €€ BJIaJIeblia
Ha JIOJII0 COOCTBEHHOCTH B ONpE/IeieHHOM Ou3Hece, NMeIoleM
pEaIbHYI0 CTOMMOCTb, HE 3aBUCSIIIYIO OT CTOUMOCTH aKIIHil.

* GOHJOBBIN PHIHOK BeIeT ceOsl KaK MAasiITHUK: OH TIOCTOSTHHO
pacKkauMBaeTCst U3 CTOPOHBI B CTOPOHY — OT HEOOOCHOBAHHOTO
oNnTUMU3MAa (MIpY 3TOM aKLIMY MEePEOLIEHUBAIOTCS) 1O HEOIPaB-
JTAHHOTO MeccMMM3Ma (Ipy 3TOM aKIIMKM HEJOOLIEHMBaKTCs ). Pa-
3YMHBIA HHBECTOP — 3TO PEAIUCT, KOTOPbIM MPOJAET aKIUK OIl-
TUMUCTAM U MOKYMAET y MECCUMUCTOB.

* Bynyuias neHa MHBECTULIMU 3aBUCUT OT €€ CETrOIHSIIHEN 11e-
Hbl. UeM BblIlIIE 11€Ha, KOTOPYIO BbI TUIATUTE CETOJHS, TEM HUXKE
OyzieT BaI JOX0/ B OyAyIleM.

* Kak Obl OCTOpOXHBI BbI HH OBLIH, CYITIECTBYET PUCK, KOTO-
pblil HE MOXET MPOCYUTATh HU OIMH UHBECTOP, — BO3MOXXHOCTh
OIMOKU. DTOT PUCK MOKHO MUHHUMUBHPOBATH, TOJIBKO UMeEs], TIO
BbIpaxkeHuIo ['pama, «3amac HaIeKHOCTU», T. €. HUKOI/1a He Te-
peruiaunBasi, Kakoi Obl TPUBJIEKATeIbHOM HU Ka3aIiCh UHBECTH-
usl.

* Cekper Bailero (puHaHCOBOI'O ycriexa — BHYyTpH Bac. Jlulib
KPUTAYECKH OTHOCACH K (DOHJOBOMY PBIHKY, HE IPUHHMMAs Ha
BEpY «UCTUHBD» YOJUI-CTPUT WM 3aHUMAsChb WHBECTHUPOBAHUEM
C OJIMMITMMCKMM CHOKOMCTBUEM, MOKHO MOCTOSIHHO M3BJIEKATh
BBITOIy Jla)ke Ha MEABEKbUX pbIHKax. BocrmraB B cebe muc-
LUUIUTMHUPOBAHHOCTb U MYKECTBO, Bbl CMOKETE IPOTUBOCTOSITh



HEOOBSICHUMBIM TepernaaM PhIHOYHBIX HACTPOSHUM, HUKOMY He
MO3BOJISIA BJIMSATh HA BAalllM MHBECTULMOHHBIE penieHus. B Ko-
HEYHOM CUeTe He TaK Ba)KHO, KaK BeAyT ceOs Ballli MHBECTUIIUU.
BaxHo, kak BesieTe ceOsl Bbl.

[less HOBOTO, TIepepadOTAHHOTO U3JIAaHUSI KHUTH «Pa3yMHBIN
WHBECTOP» — MOKa3aTh, Kak ujaeu I’ pama padoTaioT B COBpEMEH-
HBIX YCJIOBHSIX. ABTOPCKUI TEKCT OCTaBjieH Oe3 N3MEeHEHUI, Bce
TIOSICHEH U1 AI0TCS B CHOCKax 8. 3a KaX 10 IJIaBOM CIIEYIOT KOM-
MEHTapWH, B KOTOPBIX HA IPUMEPaXxX U3 HEAABHETO MPOIILIOro Ha-
IJIS1THO TIOKA3aHO, HACKOJIbKO M CETOJIHSI aKTYaJIbHbI U TOJIE€3HbI
JUU1s1 THBECTOPOB MPUHLIUIBI [ pama.

4l 3aBuIyI0 TEM, KTO Oy/IET YUTATh STY KHUTY BIiepBble. CKOJb-
KO HOBOTO OHM Y3HAIOT, KaKO€ YIOBOJILCTBUE Toydar! § 3aBu-
JYI0 U TeM, KTO OyleT YuTaTh KHUTY B TPETUN WA YEeTBEPTHIM
pa3. Kak u mobas Kjaccuka, 3Ta KHUra MeHsIeT Hallle MUPOBO3-
3peHue W, MeHsIsl Hac, MeHsieTcsl cama. Yem OoJIbIlie ee YuTaoT,
TEM JIydllle OHa CTAaHOBUTCA. VIMes Takoro HactaBHUKa, Kak ['p-
9M, Bbl HEIIPEMEHHO CTAHETE PA3yMHBIM MHBECTOPOM.

® Tekcr meuaraercst no 4eTBEepTOMY M3IaHUIO, epepadoTaHHOMY 'pamom B 1971-
1972 rT. ¥ BiepBble OIyOIMKOoBaHHOMY B 1973 T.



IIpeaucaoBue
O 4yeM 5Ta KHHTa?

Lless 3TOM KHUTH — OMOYb HEMPOhECCUOHATLHBIM UHBECTO-
paM pa3o0paThcs B TOHKOCTSAX pa3paOOTKU U peasn3aliii MHBE-
CTUIIMOHHON MOJMUTUKHU. B Hell cpaBHUTEILHO Majio TOBOPUTCS
0 METOJax aHaJIu3a PhIHKA IeHHbIX Oymar. [71aBHOe BHUMaHMe
y/IeJISIeTCS IPUHITMIIAM HHBECTUPOBAHUS U TIOBEJICHUIO HHBECTO-
pa. Bmecte ¢ TeM MBI IpUBEIEM HECKOJIBKO KPATKUX MPHUMEPOB
MapHOTO CpaBHEHMS aKIIMK psijia KOMIAHUH, COCEJCTBYIONINX B
KOTHpOBaIbHOM crincke Huto-Mopkckoii (hoH10Bo# 6upxu. 10
MIOMOXET TIOHSATh, HA UTO B TIEPBYIO OUepe/ib JOIKEH 0OpaIaTh
BHUMaHUE UHBECTOP MPH BHIOOPE OOBEKTOB MHBECTHIIUH, B TOM
YUCIe aKIIMU 1 o0JMrarui’.

B kHUTE CcOmepKUTCS MHOXKECTBO UCTOPHUECKUX MPUMEPOB
JVMHAMUKY (DPMHAHCOBBIX PHIHKOB, B TOM YHMCJIE M3 BEChbMa OT/Ia-
JIEHHOTO TpOonuIoro. [l pa3yMHOro BIIOKEHUS CPEICTB B IICH-
Hble OyMaru HeoOXOUMO IPesK/ie BCEro 3HaTh, KaK BeAyT ceOsi B
TeX WJIM UHBIX CUTYaIUsIX Pa3InYHbIE BUIbI OOUT AU 1 aKITHA.
Jnst YOut-CTpUT Kak HeJlb3sl JIydIlle TIOIXOAUT U3BECTHOE TTPEIo-
crepexenvie [Ixxopmxka CantasHbl: «Te, KTo He MIOMHUT IPOITLIO-
ro, 0OpeYeHbl ePEeKUTb €r0 BHOBb».

" Ecim ne yKa3aHO MHOE, 3[IeCh U Jlajiee B KHUTE pedb UlIeT 00 OOBIKHOBEHHBIX aK-
uusix. — [pum. peo.



STa KHUTA HAMKCAHA He [Tl CIIEKYJISTHTOB, a JIJIsl ’HBECTOPOB,
U ee IJIaBHAs 3a/1a4a COCTOMT B TOM, YTOOBI TIOKA3aTh MPUHIIH-
MUAJIbHBIE Pa3uKsl (O KOTOPBIX YacTO 3a0bIBAIOT) MEKTY Tep-
BBIMU M BTOPbIMHU. DTa KHUra HEe O TOM, «KaK CTaTb MUJUTUOHE-
poM 3a TpH AHs». OHa He 0 TOM, Kak O0e3 Tpyjia pa3dorateTh mpu
noMon YOJJI-CTPUT WM Kakoro-imoo apyroro 6usHeca. Ha-
BEPHOE, CTOUT NIPUBECTU OJIMH BEChbMa MOYYUTEIbHBI BO MHO-
TMX OTHOILIEHUSIX MpUMep U3 (PUHAHCOBOU ucTopuu. B Herer-
koM 1929 r. JIxxon Packo68, KOTOpOro Xopoiro 3Hajia v BCsi CTpa-
Ha, U Yomi-ctpur, onyonukoBan B Ladies’ Home Journal cra-
Thi0 «Kaskapii omkeH ObITh GorateivM» (Everybody Ought to
Be Rich), B koTOpO#1 OH BCsAueCKH MTPEBO3HOCHIT IPEUMYIIECTBA
Kanutamu3ma. Ero miaBHas MbICIb COCTOSUIA B TOM, 4TO, BbIJE-
JIsisl HA THBECTUPOBAHNUE B HAJIC)KHBIE MHCTPYMEHTHI (DOHIOBOTO
pbiHKa Bcero $15 B Mecsiin 1 HarrpaBisisi Ha TPUOOPETEHHE HOBBIX
HEHHBIX Oymar IOXOfbl, MOJTyYaeMble OT STUX WHBECTHIIMH, 32
20 net, BIOXHUB B 0011e cioxHocTr $3600, MoxHO 3apaboTaTh
$80 000. Ecnut 6b1 puHaHCOBBIN MarHat u3 General Motors ObL1
npaB, MyTh K OOraTtcTBy JNEWCTBUTEJBHO ObUT Obl OUEHBb IMPOCT.
Ho 6bu1 5t on nipaB? [1o cambimM rpyObIM moficyeTam, BKJIaIbIBasI

8 ITxon PackoG (1879-1950) Geun (prHAHCOBBIM TUPEKTOPOM XMMUYECKOTO TUTAHTA
DuPont u komnanuu General Motors. Kpome Toro, Bo3riasisii JleMOKpaTu4ecKyo
MapTHIO M ObUT OHUM W3 SIPHIX CTOPOHHMKOB cTponTenbcrBa Empire State Building.
ITo pacueram [Ixxepemu Cureiia, uepes 20 JieT Kanurai BLIpoc Obl ipumepHo 10 $9000,
HECMOTPsL Ha TO YTO UH(IIALMSA Chenia Obl [PU 3TOM OOJIBILYIO YacTh NpudbUId. Bo-
Jiee ogpoOHO ¢ TOUYKOM 3peHust Packoba Ha I0IrocpoYyHOe MHBECTHPOBAHUE B aKLIMH
MOJKHO O3HAKOMUThCS B padote Ymibsama bepHcraitHa, pa3MerienHoi B MIHTepHeTe
(www.efficientfrontier.com/ef/197/raskob.htm).



http://www.efficientfrontier.com/ef/197/raskob.htm

JeHbrM B akiu 30 KOMIIAaHUM, BXOISIIUX B pacyeT MPOMBbIIII-
neHHoro uHuaekca oy — Ixonca, ¢ 1929 o 1948 r., Ha Haua-
70 1949 r. uaBectop umen Ol 0koj10 $8500, T. €. 3HAUUTEb-
HO MeHbIe oOemfanHbx Packooom $80 000. Dtu pacuersl ro-
BOPAT O TOM, YTO HUKOTIA HE CIeAyeT TOBEPSITh ONTUMUCTHY-
HBIM MPOrHO3aM 1 obemanusaM. OHAKO CeayeT 3aMeTUTh, YTO
B utore 20-JIeTHUX OMepaIuii C aKIUSMU HAKOTJIEHHASI IPUObLTH
coctaBwiia Obl Oonee 8 %. U 310 mipu TOM, UTO Ha HA4YaJlo pac-
YyeTHOro nepuona uHuekce oy — JIxoHca Haxoquics Ha ypoOBHE
300 nyHKTOB, a Ha koHel 1948 r. ynan no 177 nyHkToB. [laH-
HBII TIPUMEP MOXET CIYXKUTh BECOMBIM apryMeHTOM B TOJIb3Y
3(pPEKTUBHOCTU PETYIAPHOTO (E€KEMECIIYHOI0) MPUOOPETECHUS
HaJIe)KHbIX aKIIMI Ha ONpPEIeSIeHHYI0 CYMMY HE3aBUCUMO OT CH-
Tyallud Ha PbIHKE. DTOT METOJ] U3BECTEH KaK METO]| YyCPEeTHEeH-
HBIX PAaBHOMEPHBIX MHBECTHUIIHIA.

DTa KHUra, KaK yxe ObUIO CKa3aHO BHIIIIe, aJpecoBaHa He CIie-
KyJISTHTaM 1 He TpeiepaM. Kak npaBuio, mpu BHIOOpe MOMEHTA
VTS KYTUTA-TIPOJAKH TIEHHBIX OyMar OHU UCTIONB3YIOT TpaduKu
U Jpyrue METOIbl TeXHU4YecKoro aHanu3sa. [Ipunimr, nexamui
B OCHOBE IMPAKTUYECKU BCEX METO/IOB TAKOT'O aHAJIM3a, 3aKJII0Ya-
€TCsl B TOM, YTO HYKHO NOKYnams, KOrja 1ieHa aKIuu Ui (oH-
JIOBBIM PBIHOK B IIEJIOM PACTET, U npoodasamv, KOT/1a 1IeHbl Najia-
I0T. DTOT MPUHIIUII TPSIMO MPOTUBOMONIOKEH MTPUHIIUTIAM JII000-
o Jpyroro Ou3Heca, ¥ BPsJ JIM OH CIIOCOOEH 00eCIeUnTh YCTOM-
YMBBIN ycrieX Ha Yorui-cTpuT. Y Haill cOOCTBEHHBIN OMBIT pado-
ThI HA PHIHKE, U UCCIIEIOBAHUSI, KOTOPBIE BEJIUCh HA MPOTSKEHUN



50 7ner, TOBOPSAT O TOM, UTO eIlle HA OUH U3 CMEPTHBIX, CIICAYS
3a PHIHKOM, HEe TIOJTyYaJT TPUOBLIh TIOCTOSTHHO WJIA XOTS OBI B Te-
YEeHHUE CKOJIbKO-HUOY/Ib JITUTENILHOTO Tieproaa. Mbl yOesk/ieHbI B
TOM, YTO TaKOM MOMXOJ] CTOJb K€ OIMMUOOYEH, CKOJIb U TOMYJIs-
peH. Pazymeercst, HUKTO He 00s13aH CUMTATh Hallle MHEHHUE HCTH-
HOW B KOHEYHOM MHCTAHIIMM, HO TMO3%€ Mbl TPOUJUTIOCTPUPYEM
BBIIIIECKA3aHHOE, KPATKO OCTAaHOBMBIIUCH HAa OOCYXJICHUU 3Ha-
MeHUTOU Teopuu oy’.

Knura «Pa3ymubiii uHBecTOp» Bbilia B cBeT B 1949 1. C
TeX MOp OHA Mepeu3JaBaIaCh MPUMEPHO KaxKable IMsTh JieT. B
HOBOM TiepepaO0TaHHOM U3JaHWU, KOTOPOE BBl JAEPKUTE B Py-
Kax, paCCMOTPEHbl HEKOTOpPbIE U3MEHEHHSI Ha PHIHKE, IMPOU30-
LIEIINE NOCIE BBIXOAA B CBET IIOCJIEIHEro u3ganusa 1965 r., a
VIMEHHO:

1. BecripelieAeHTHBIII POCT MPOIIEHTHBIX CTABOK MO MEpPBO-
KJIACCHBIM OOJTUTALIVSIM.

2. ITagenue npuMepHO Ha 35 % akiMii BeIylMX KOMIIAHU,
KOTOpoOe 3aBepimiock B Mae 1970 r. DTo OblT caMblil OOJTBINON B
MPOLIEHTHOM U3MepeHnH cnajl mpumepHo 3a 30 siet. (OrpoMHoe
KOJIMYECTBO MEHEE HAJICKHBIX aKIIMK IOJeHIEBEN elle 00JIb-
1Ie. )

3. IlocTostHHBIN, Ja)xe HECMOTPS Ha chaj I€JI0BOM aKTHUBHO-
ctu B 1iesioM B 1970 r., pocT 1ieH pOu3BOAUTENEN U MOTpedu-
TEJIbCKUX IIEH.

¥ Cm. raset 1 1 8. Bonee noapo6Ho ¢ Teopueit [Joy MoxkHO o3HaKoMuThCS B UHTEp-
Here (http://viking.som.yale. edu/will/dow/dowpage.html).



4. BrIcTpoe pa3BUTHE KOMITAHUI-KOHTJIOMEPATOB, (ppaHIlIn3 1
ApYyrux HOBOBBE/IEHNH B c(pepe Or3Heca n (pMHAHCOB (B TOM YHC-
Jie TIOSIBJIEHUE XUTPOYMHBIX CXEM C MCHOJIb30BAaHUEM HE 3aperu-
CTPUPOBaHHBIX Ha OWpke aknuid {1}; mmpokoe pacrpocTpaHe-
HHE OMNIIMOHOB Ha OMpKEBbIe BAPPAHTHI; UCTIOH30BAHUE HA3Ba-
HUI KOMITAaHWIA, BBOASIINUX B 3a0JTyXIeHUEe NHBECTOPOB; paboTa
Jepe3 3apyOexHble OaHKM U T. 11.)'°.

5. BaHKpOTCTBO KpymnHeWllel B CTpaHe Keae3HOAOPOKHOU
KOMITIaHUH, YPE3MEPHBIN POCT KPATKO— U JIOJITOCPOYHON 33101~
JKEHHOCTH MHOTMX paHee YCTOWUYMBBIX KOMIMAHUW U BO3SHUKHO-
BEHHUE MPOOJIEM C TUIATEKECTIOCOOHOCTHIO HEKOTOPHIX KOMITAHUI
Yomn-crpur!'l.

6. UpeamepHoe yBjieueHre PyKOBOIUTENE NHBECTUIIUOHHBIX
(oHIOB, B TOM YHMCIie TPACTOB, YIPABIsAEMbIX OAHKAMH, BHICO-
KMMU (DUHAHCOBBIMU TOKa3aTeIsiMU. Pe3ynbTaTsl 3TOro ypiede-

10 OTKpBIThIE MTHBECTULIMOHHBIE (DOH/IBI TIOKYTIAIN Y YACTHBIX JIUI] HE 3aPETUCTPUPO-
BaHHbBIE Ha OUpIKe aKINH, a 3aTeM MPOJABAIM UX UHBECTOPaM T10 Oojiee BHICOKOH IIeHe
(cMm. mpumeuanus I'pama B koHue kHUrK). B cepenune 1960-x IT. 3Ta cXeMa Mo3Bosis-
JIa IPEeANPHAMYKBEIM (POHIAM OTYHTHIBATHCS B HEOOOCHOBAHHO BBICOKOW ITPHUOBUIH.
B 1969 r. Komuccus mo tieHHbM Oymaram u oupxam CIIIA mpuHsia KecTKie MephI,
HAIPABJICHHBIC HA 3AIIITY HHBECTOPOB OT MOIOOHBIX 3710ynoTpedneHuil. ONIrOHbI Ha
OupskeBble BApPAHTH PACCMATPUBAIOTCA B T1aBe 16.

121 wmons 1970 . kopnopauus Penn Central Transportation, B To BpeMsl camast
KpyITHas xeJtesHonopoxkHast kommanust CIIIA, Oplia BEIHYK/IeHa HHALIMFPOBATH MPO-
Heypy 6aHKpOTCTBa. DTO CTAIO HOTPSICEHUEM [JIsi HTHBECTOPOB, KOTOPBIE HE OXKM/ia-
J1 pa3opeHus ruradta (cM. raBy 17). KoMnanuu ¢ ype3mMepHoOil 3a10KeHHOCTBIO
— Ling-Temco-Vought u National General Corp. (cM. riassl 17 u 18). IIpo6iemsr ¢
TUIATEXECTIOCOOHOCTHIO Ha YOIUI-CTPUT BO3HUKIIN B Tieprox ¢ 1968 mo 1971 r., xorga
BHE3aITHO 00aHKPOTHIIOCH HECKOJIBKO OPOKEPCKUX KOHTOP.



HUS BHYLIAIOT TPEBOTY.

Jlanee Mbl paccMOTpPUM 3TU TEHAEHIMU NoApoOHO. B cBs3n
C HEKOTOPbIMHU U3 HUX MPUAETCS OOHOBUTDH BBIBO/IBI, ITPEACTAB-
JIEHHBIE B ITPEAbIIYIIIEM U3JaHUU, U HECKOJIBKO CMECTUTD aKIIEH-
Tbl. OCHOBOMOJIArAOIIKME MPUHLUIIBI Pa3yMHOIO MHBECTHUPOBA-
HUS1 OCTAIOTCSl HEU3MEHHBIMMU, HO UX NMPAKTUUYECKOE MPUMEHEHNE
TpeOyeT KOPPEKTUB C YUE€TOM CEPhE3HbIX U3MEHEHUI (PUHAHCO-
BBbIX MEXAaHU3MOB ¥ MHBECTULIMOHHOIO KJIMMara.

Hammm y6ex neHust mpoIuiy mMpoBepKy Ha IPOYHOCTD MPH MOI-
TOTOBKE HACTOSIIIEro M3[aHMs, NepBasi BEPCHsi KOTOPOro ObLia
3aBepiueHa B sHBape 1971 r. B To Bpems ungekc Jloy — [Ixonca
3HAUUTEJBHO BbIpoC: ¢ 632 myHKTOB B 1970 1. 10 951 nmyHKTOB
B 1971-m. OnHOBpEeMEHHO POC M ONTUMU3M Ha pbiHKE. Korga B
HostOpe 1971 r. Oblia 3aBepieHa paboTa Hajl MOCIETHUM Bapy-
AHTOM TEKCTa, (DOHIOBBIN PHIHOK HAXOAWJICA B OKUIAHUHA HOBO-
ro craga u unpekc oy — Ixonca ynan 1o 797 nynkros. Pocno
1 OECIIOKOMCTBO YYaCTHUKOB phIHKA. OJJHAKO MBI HE TIO3BOJIHIIH
9TUM COOBITUSIM NIOKOJIE0aTh HAILM B3IJISIAbl HA PA3yMHYIO MHBE-
CTULIMOHHYIO [IOJIUTUKY, KOTOPBIE B OCHOBHOM OCTaBaJIUCh HEN3-
MEHHBIMU CO BPEMEHM BBIXOZIa B CBET MEPBOI0O M3JAHUsl KHUTU
B 1949 .

Cxarue ¢oHmoBoro peiHka B 1969-1970 rr. H0KHO OBUIO
pa3BeATh WIIIO3UIO, CJIOKUBUIYIOCA 32 MOCIEJHHUE J1BA IECATH-
aerus. OHa COCTOsIA B TOM, YTO aKLIMU KPYIHEUIINX KOMITAHUI
MOKHO TIOKYTIaTh B JTI00O0€ BpeMsi | 10 JII0OOH IIeHe, He TOJIBKO



rapaHTUPOBAHHO TMOJTy4Yasi B UTOTe MPUOBbLIb, HO U Oy/IyuH yBe-
PEHHBIM, UTO JIIOObIE TEKYIIHE YOBITKH OYIyT OBICTPO KOMIIEHCH-
POBaHBI 32 CYET OUYEPEJHOTO CKauKa IieH Ha ()OHJJOBOM pBIHKE.
3T0 OBUIO CIUIIKOM XOPOIIO ISl TOTO, YTOObl ObITH MPaBJION.
@D oHOBBIN PHIHOK BHOBb BEPHYJICSI B HOpMaJIbHOE cocTosiHKe. U
CIIEKYJISTHTBI, 1 UHBECTOPHI BHOBb JIOJKHBI OBUTH TOTOBHUTBHCS K
CEpbE3HBIM U1, BO3MOXHO, TPOIOJKUTETbHBIM MaICHUSIM U B3JIe-
TaM.

Uro kacaetcs akIMil KOMIITAHUW BTOPOTO U TPETHETO SIIIEJIO-
HOB, OCOOEHHO HEaBHO OOpaIalonuxcs Ha (POHJOBOM PBIHKE,
TO MOTEPU UX BJIAJIENBIIEB B Pe3YJIbTaTe HeJaBHEr0 00OBasa PhIHKA
ObUTM KaTtacTpoguueckumu. BooOiie-To Takoe yke ciaydanaoch
— HEYTO MojgoOHOoe mpom3onuio B 1961-1962 rr., HO Ha 3TOT
pa3 noptden HEKOTOPHIX NHBECTUIIMOHHBIX (DOHAOB BKJIIOYAIIN
OO0JIBIIIOE KOJTMYECTBO CIEKYISATUBHBIX U SIBHO TIEPEOIIEHEHHbBIX
aKIMI BTOPOTO U TPETHETO 11IeT0HOB. OUeBUIHO, HE TOJIBKO HO-
BUYKHM Ha (DOHIOBOM pPBIHKE 3a0BIBAIOT O TOM, YTO HEOOOCHOBAH-
HBII SHTY3UA3M XOPOIII B JIIDOOM JIPyrOM MeCTe, HO TOJIbKO He Ha
Yonn-cTpur, rjie OH HeM30eXHO BeJeT K KatacTpode.

Baxxnast nmpoGiema, KOTOPYI0 HaM MPEACTOSIIO PEelUTh, Oblia
CBSI3aHA C KOJIOCCAJIbHBIM POCTOM TPOIIEHTHBIX CTABOK TIO Tep-
BOKJ1accHbIM oOmmrarusM. C koHa 1967 r. 1oXoaHOCTh IO HUM
Oosiee yeM BABOE TPEBbIIIAIa AUBUICHIHYIO TOXOJHOCTD IO aK-
M. B Havane 1972 r. 1oXoAHOCTH MO MEPBOKJIACCHBIM OOJIH-
raiusm gocturana 7,19 %, a no akisim MpOMBIIIJIEHHBIX KOM-
naHuii — Bcero 2,76 %. (Ha konenr 1964 r. 3t1 mokasarenu co-



cTaBJisA cooTBeTCTBEHHO 4,40 % u 2,92 %.) TpynHo npencra-
BUTh, YTO, KOIJIA 9TA KHUIA BIEPBbIE BhILIA B cBET B 1949 1.,
cuTyarus OblIa MPSMO MPOTUBOIIONIOKHON: JOXOJHOCTh TI0 00-
JIATAIMsAM COCTaBJisiia Bcero 2,66 %, a mo akuusm — 6,82 % {2}.
B nipeapinymuyx u3gaHusX Mbl HACTOSITEIBHO COBETOBAIM KOH-
CepBAaTUBHBIM MHBECTOPAM BKJII0YATh B MHBECTUIIMOHHBIN MIOPT-
enbp kak MuHUMYM 25 % akiui, a B LIEJIOM PEKOMEHAOBAIU
JICJIATH KaruTasl TOPOBHY MEX]1y STUMU JIByMsI BUJIaMU IIEHHbIX
Oymar. CerofiHsi BOZHUKAET BOIPOC: €CIIU JIOXOAHOCTh 10 00JIH-
ralysM BHIIIIE JOXOTHOCTH IO aKIUsIM, 3HAYMT JIK ITO, UTO WH-
BECTUITMOHHBINA TIOPT(eb clieayeT (POPMUPOBATH TOJIBKO M3 00-
JIUraiyi — Mo KpahHel Mepe /10 TeX IMOp, MOKa COOTHOIIEHHE
roKazaresiell JIOXOJHOCTH IO STUM JIBYM BHJAM IIEHHBIX Oymar
HE BBIPOBHsIETCS (a MBI TIpe/roiaraeM, 4to Tak OHO u OyzeT)?
HecomMHeHHO, /151 OTBETa Ha STOT BOIIPOC BaKHO MTPUHUMATH BO
BHUMaHME PacTylryio UHQIAIM0. DTol mpodieMe MocBsIeHa
OTIeNIbHad IJ1aBa '2.

Jlanee Mbl paccMaTpUBaIU OCHOBHBIE PA3JIMYMS MEXKTY TBYMSI
KaTeropusiMd MHBECTOPOB, KOTOPHIM aJipecoBaHa 3Ta KHWra, —
MACCUBHBIMU M aKTUBHBIMU. [TacCMBHBIN MHBECTOP Mpek/e Bce-
r0 CTpeMHTCSI M30eXkaTh Cephe3HBIX OIMMOOK M MoTeph. Kpome
TOTO, OH XOYeT ObITh U30aBJIEH OT TPYTHOCTE!N U BOJTHEHWA, CBSI-

12 Cm. miaBy 2. Ha nayano 2003 r. noxogHocTs o 10-JIeTHUM Ka3HAYEHCKUM 00si-
3aTeNIbCTBAM COCTaBJIsiIa MpUMepHO 3,8 %, Mo akusM (B COOTBETCTBUU C MPOMBIIII-
JieHHbIM uHzekcoM Jloy — [IxonHca) — 1,9 %. (MHTepecHO, 4TO 3TH NOKa3aTelu Mpak-
TUYECKU HE OTIIMYAIoTCs OT nokazateneil 1964 r., kortopeie npuoaut ['pam.) doxon-
HOCTB T10 TIEPBOKJIACCHBIM OOJIMTAIIMsIM HEYKJIOHHO CHMXajach ¢ 1981 r.



3aHHBIX C HEOOXOAMMOCTHIO TOCTOSTHHO NMPHUHUMATh PEIeHUSI.
[maBHOE OTIMUYME AKTMBHOTO MHBECTOpA 3aKJIOYAETCS B TOM,
YTO CBOE BpEMs U CHJIBI OH TPATUT HA BHIOOP CaMBIX HaJIC)KHBIX
Y MPUBJIEKATENIbHBIX IIeHHBIX Oymar. Ha nmpoTtsikeHnu aecaruie-
TUI aKTUBHBIA MHBECTOP MOT OBITh YBEPEH, UTO €ro JOIOTHH-
TeJIbHBIC YCUJTHSI M HABBIKK OYyT BO3HArpaXXAaThCsl 60JIee BBICO-
KOU cpeliHel MPUOBLIbIO, YeM MPUOBUTbL TACCHBHOTO MHBECTOPA.
CeronHsi B 9TOM NMPUXOAUTCS cOMHeBaThcsl. Ho yepes roa unm
B 0OoJlee OTHAJICHHOM TIePCIIeKTHBE BCe MOXKET M3MEHHUThCS. [1o-
TOMY MBI OyJIleM pacCMaTpUBaTh KaK BOZMOXHOCTH aKTHBHOTO
WHBECTUPOBAHUSI, CYIIECTBOBABIIINE B MPOIILJIOM, TaK U Te, KO-
TOpbIe MOTYT OTKPHITHCSI B OyAyIIIEM.

Honroe BpeMsi mpeBaIMpoBaja TOUKa 3peHHsI, COMIACHO KO-
TOPOU yCIieX MHBECTOpA 3aBUCUT B TIEPBYIO OYepeb OT BHIOOpa
CaMbIX NIEPCHEKTUBHBIX OTpacield SKOHOMUKU U MHOTOOOeIIal0-
IMX KOMITAHUM 3TUX oTpacieil. Hanpumep, AajIbHOBUIHbIE UH-
BECTOPBI (WMJIM UX 1AJIbHOBU/IHIE KOHCYJIbTAHThI) JABHO OLIEHWIIN
MEePCHEKTUBHOCTh KOMITBIOTEPHOW MHAYCTPUU B 11€JIOM U aKLIUA
International Business Machines (IBM) B yacTHOCTH, a Takxke
Jpyrux OBICTPO pa3BUBAIOIIMXCSA OTpacie u kommnanuid. Ho cae-
JIaTh 3TO OBLIO HE TaK MPOCTO, KaK KaxeTcs cerogas. YToOwl mo-
SICHUTh HAIIly TOUKY 3peHUs1, MpuBeieM (PparMeHT TEKCTa, KOTO-
pblil ObUT BKJTIOUEH B uzfganue 1949 r.

K YUCITY TAKUX THBECTOPOB MOXHO OTHECTU, HAITpPUMEDP,

MOKYyTarejaed akiWil aBUAKOMIIAHWN, CYMTAIONUX STH
aKIMM Jaxe Oojiee MEepPCIeKTUBHBIMM, YeM IOKa3bIBaeT



TeKyLIMI pHIHOYHBIA TpeHa. Hama kuura Oynmer moses3Ha
STUM HHBECTOPAM He CTOJIBKO ITOTOMY, UTO MbI IPEIOKUM
UM KaKOW-TO OCOOBIA MeToj padOThl HA PBIHKE, CKOJBKO
MOTOMY, YTO Mbl TMOCTApaeMcsl TMpeJocTepedb HUX OT
OTACHOCTEH, TasAIuUXCs B W30MpaTeIbHOM TOAXONEe K
WHBECTALAM 3.

[Tokynka akiuii aBUAaKOMIIaHUH IEHCTBUTEBHO Tania B cede
HemaJio onacHoctel. Jla, HeTpyIHO OBUIO MPEABUICTD, UYTO O0b-
€M aBHUAriepeBO30K OyJeT pacTH, YTO U JEaJIO0 aKIIUU aBHAKOM-
MaHWI CTOJIb MPUBJIEKATEIbHBIMU IS MHBECTUIIMOHHBIX (POH-
JoB. U neficTBUTENbHO, MPUOBLIL BHAYaJle pocia (TeMIbl po-
cta ObUIM JIaXe BBIIIIE, YeM B KOMITBIOTEPHOW WHIYCTPUH), HO
CO BpeMeHeM W3-3a TEXHOJOTMYECKHX IMPOoOJieM U HM30BITOY-
HBIX MTPOU3BOICTBEHHBIX MOITHOCTEN OHA Hayasla CHUXKAThCS 0
onacHbIX 3HaueHuil. B 1970 r., HECMOTpsI Ha BBHICOKHE OOBEMBI
aBUANepeBO30K, MOTEPU aKIIMOHEPOB aBUAKOMIIAHWK COCTaBU-
mu $200 mutH. (ABHaKOMITAaHUM HEeCIU YOBITKY Takxke B 1945 u
1961 rr.) B 1969-1970 rr. cuTyaiysi NOBTOPWIACH: aKIIUU ITUX

13 B koHue 1940-x — Havaze 1950-X IT. aKLK ABHAKOMITAHMIA T10/Ib30BAINCh TAKHM
K€ aXUOTaXHBIM CIIPOCOM, KaK CITYCTs MOJBEKa akIMu JOTKOMOB. Cpeau camblx
«TOPSTYMX» OTKPBITHIX MHBECTULIMOHHBIX (POHIOB TOro BpeMeHH ObutM Aeronautical
Securities m Missiles-Rockets-Jets & Automation Fund. Kak u xommanum,
aKIMSIMUA KOTOPBIX OHU BJIAJIEITH, 3TH (hOHJIBI pasopriiuch. CeromHs 0Omen3BecTHO,
910 KO3((UIMEHT «MPUObLIL/YOBITKM» 32 BCIO HCTOPUI0 ABHAKOMITAHUK ObLT
oTpuLaTesbHBIM. BbiBog I'paMa cocTouT HEe B TOM, YTO HeJb3sl MOKYIAaTh aKLUUH
ABMAKOMIIAHWI, a B TOM, YTO HHUKOTJa He CJeAyeT PYKOBOACTBOBATHCS BCEOOIIeH
YBEPEHHOCTBIO B TOM, YTO aKIIMM KOMIIAHWIA TOW WM WHOW OTpaciu B OymyIiem
MIPUHECYT OOJIbIIE TIPUOBLIN, YeM aKIIUF KOMITAHUI IPYTUX OTPACIeH.



KOMIIAaHUH ynaju HUxe, 4eM (pOoHJIOBBI PHIHOK B 1iesioM. Bpe-
Msl TIOKa3aJ10, YTO Aake camble KBAJIU(UIIMPOBAHHBIE U BBICOKO-
OIJTAYMBAEMbIE KCTIEPTHI B3aMMHBIX WHBECTUIIMOHHBIX (DOH/IOB
OIMOATMCh OTHOCUTENILHO ONMKaHIero Oyayero oTpaciu.

C npyroil CTOpOHbI, UHBECTULIMOHHBIE (DOH[IbI, XOTS U BKJIa-
JbIBAJIA 3HAUMTEIIbHBIE cpeacTBa B akuuu IBM (1 nonyyvanu npu
9TOM HEeMaJTyI0 MPUObLIb), B CUIIy BHICOKUX 1I€H aKIIUU U HEBO3-
MOXHOCTH YBEPEHHO Mpe/ICKa3aTh OydyIlre TEMIIbI pOCcTa OTpac-
JIM TIPETIOYUTAIIN JIEPKaTh B aKIUAX 3TOW OJecTsAIIeld Komra-
HUM He 6onee 3 % akThBOB. [109TOMY 3TOT MpeKpacHbIN BHIOOP
HE OKa3aJl CKOJIbKO-HUOY/Ib 3HAYMTEILHOTO BJIMSHHUS HA UX UTO-
roBble (PMHAHCOBBIE MTOKa3aTesu. bosee Toro, BIOKEeHNsI BO MHO-
rve (ecjii He BCe) Ipyrue KOMMNbIOTEPHbIE KOMITAHUU OKA3AJIUCh
yOBITOUHBIMH. JlaHHBIE TTPUMEPBI TIO3BOJISIIOT MPEJOCTEPEYb UH-
Tartesel, HAMOMHUB UM O JBYX Belllax.

1. SIBHBIE MEpCHEKTUBBI pocTa OM3HECA He rapaHTUPYIOT UH-
BECTOpaM IPHUOBLITb.

2. DKCHepThl HE MOTYT MPEIJIOKUTh HAJIEXKHBIX METOJIOB BbI-
Oopa aKIuii CaMbIX MEPCTIEKTUBHBIX KOMITAHUI CAMBIX TIEPCIIEK-
TUBHBIX OTpacJIeil.

Bynyun ynpaisiioliuM MHBECTUIIMOHHBIM (DOHJIOM, aBTOP
KHUTHY He TPUAEePKUBAJICS] OMMUCAHHOTO BBIIIE TIOAXO/A U MTO3TO-
MY He MOT [PeUIOKUTh YUTATENISIM COOTBETCTBYIOIIMX PEKOMEH-
AT,

O dyeMm xe MBI cOOMpaeMcsl paccKa3aTh Ha CTPaHMIIAX ITON



kHuru? [aBHas Hama 1ejab — NpefocTepeyb YMTaTelist OT ce-
PBE3HBIX OIMMOOK, KOTOPhIE OH MOXET COBEPIIUThH B IPOIECCEe
MHBECTUPOBAHUS1, U IOMOYb MY pa3padboTaTh ONTUMAIIBHYIO UH-
BECTUIIMOHHYIO MOJIMTUKY. 3HaYUTEeIbHOE BHUMaHuUe Oy/eT y/e-
JIEHO TICHXOJIOTWUM WHBECTOPOB: Bellb IVIaBHAs MpodJieMa WHBe-
CTOpa, MOKHO CKa3aTb, €ro 3JIeUIIMU Bpar — 3To OH caMm. Kak
nucan [lekcnvp, «He B 3B€3[1aX, HET, a B HAC CaMUX UIIU IIPU-
YUHY...»'. DTO co Bcell 0UEBUIHOCTHIO MPOSIBIIIOCH B MOCTE/-
HUE JIECATUIETH I, KOT/Ia KOHCePBATUBHbIE MHBECTOPHI ObUIN BbI-
HY’K/IEHbI IPHOOPETaTh aKIIMH, IOMUMO CBOEH BOJIM MOAJABASICH
SMOLMAM U cobia3Ham (POHIOBOrO phiHKA. MBI HajleeMcsl, 4To
Hallli apryMEHTbI U IPUMEPbI IOMOTYT YMTATENISAM 3aHATh Ipa-
BUJIbHYI0O MEHTAJIbHYI0O ¥ SMOLMOHAIbHYIO MO3UIMIO MPU MPU-
HSTHMM WHBECTHIIMOHHBIX perreHnid. Mbl yOeKAeHbl, 9To IMpo-
CTBIM JIIO/ISIM, XapaKTep KOTOPBIX MO3BOJISET UM 3aHUMAThLCS Pa-
3yMHBIM MHBECTMPOBAHUEM, YAAETCS MONy4aTh U HAKAIUIMBATh
OoJipllie JIeHeT, YeM TeM, KOMY HeIOCTaeT COOTBETCTBYIOIIUX
YepT XapakTepa, Jaxke eCIH MOCIeJHUE XOPOIIOo pa3OUpaioTcs B
(unaHcax, GyXraaTepckoM ydere U IIeHHbIX Oymarax.

Kpowme Toro, mbl HageeMcsl PUBUTh YUTATEISIM UyBCTBO Me-
pb! 1 BKyC K pacyeraM. O 99 akuusax u3 100 MOKHO cka3aTh, 4YTO
IIPY TAKOK-TO LIEHE OHH TOCTATOYHO JIETEBHI AJI5I TOTO, YTOOBI UX
TIOKYTIaTh, & IIPH TAKOU-TO — JIOCTATOYHO JIOPOTH TSI TOTO, YTOOBI
UX IporaBaTh. BaxHeniee npaBuio MHBECTOpa — BCEra Y4U-
THIBaTh, CKOJIKO OH IIATUT W YTO MOJyYyaeT 3a CBOU JIeHbIu. B

My, Mexcnup «kOnwmii Lesapp» (iepeBoa 1. Kosnoa). — Ipum. peo.



cTaTbe, OMyOJIMKOBAaHHOW B OMHOM M3 JAMCKHX KYPHAJIOB MHOTO
JIET Ha3a/l, Mbl COBETOBAJIM YUTATEJISIM MOKYIIaTh aKIIMM HE TaK,
Kak MOKYMNAaloT JOPOrue JyXH, a Tak, Kak MokymnaioT opomu. Ca-
MBIE KPYITHbIE IOTEPU 32 MOCIEJHHUE JBa Iofa (Kak U MHOTHE I10-
TEPU B IIPOLIIOM) CTAJIM CJEJCTBUEM TOTO, YTO, NOKYMas aKL1H,
MHBECTOp 3a0bUT 33/1aTh BONpoc: «CKOIBKO?»

B utone 1970 r. Ha Bonpoc «CKOBKO?» MOXKHO ObLIIO OTBe-
TUTh BoJieOHOM mudpoit — 9,40 % (I0XOAHOCTh TIO HOBBIM BhI-
IyCKaM MEePBOKJIACCHBIX OOIUTallii KOMIAHUI KOMMYHaJIBHOTO
CEKTOpa). DTOT MOKa3aTesb CerofgHs ynai 1o 7,3 %, HO OH Bce
elle MOXKET CIyKUThb OTBETOM Ha Hail Bornpoc. CyliecTByloT 1
Jpyrue BapuaHThl OTBETOB, KOTOPBIE CIIENYET TIATEIBHO aHAIH-
3upoBath. 1 Bce ke, NOBTOPsIEM, U Mbl, M HALLIM YUTATENN JOJIK-
HBI 3apaHee ObITh TOTOBBI K TAKAM CHTYAIUsIM, KaK, HAIIpUMep,
B 1973-1977 1.

MBbI Tak:ke HaMepeHbl IPEIOKUTh YUTATENISIM BCEOOBEMJTIO-
11yl0 IPOrpaMMy MHBECTHPOBAHMSA B aKLMU. YacTMYHO OHa aji-
pecoBaHa 00OMM BHIAM WHBECTOPOB, YACTHYHO — JIMIIh AKTUB-
HbIM. MOXET MoKa3aThCsi CTPaHHbIM, YTO OJHO U3 IJIABHBIX Tpe-
O0BaHMii, KOTOPOE JOKHBI COOMOATh YNTATENH, 3AKTI0UaeTCs
B TOM, YTO UM CJIEAYET OrPAaHUYMBATbCS aKLUSAMH, 1I€HA KOTO-
PBIX JIAIIb HE3HAUMTEJIbHO MPEBbIILIAET CTOUMOCTb PEAJIbHBIX aK-
TUBOB KOMMaHUK'">. Mbl JaéM 3TOT «HEMOJHbII1» COBET MO MpU-

15 PeatbHble AKTHBEI KOMITAHHIA BKIIOYAIOT MATEPHATbHBIE (31AHUA U COOPYKEHHS,
000pyIOBaHUe, MaTepHAJIbHBIE 3AIacChl) U (PMHAHCOBBIE AKTUBbI (HATMYHbIE CPENICTBA,
KPaTKOCPOYHbIe MHBECTHIN U AeOUTOPCKast 3aJOJKEHHOCTD). PeaibHble aKTHBBI He
BKJIIOYAIOT TAKME HEMaTepUaJIbHble LIECHHOCTH, KaK TOProBble MapKy, aBTOPCKUE IIpaBa,



YMHAM KaK MPAaKTHUYECKUM, TaK U MICUXOJOrn4ecKuM. OnbIT T0-
Ka3bIBaeT, UTO, XOTS aKI[UF MHOTMX TIEPCIIEKTUBHBIX KOMITAHUIA
CTOSIT B HECKOJIBKO pa3 JIOPOXKe YUCTHIX AKTUBOB ITUX KOMITAHUH,
WHBECTOPBI, MOKYIAsl 3TH aKIIMH, MOMNAJA0T B CEPhe3HYIO 3aBU-
CUMOCTbB OT KosieOaHui (pOHI0BOrO phiHKa. VI Ha000pOT, MHBE-
CTOpBI, TIOKYTIAIOIINE AKIMU, CKaXeM, KOMITaHUH KOMMYHAJIb-
HOT'O CEKTOpa MO CTOMMOCTH MX YHMCTHIX aKTUBOB, HE3aBUCHUMO
OT NIOBeIeHU 1 (POH/IOBOTO PHIHKA OCTAIOTCSI COBJIAICIIBIIAMY CTa-
OUJIBHOTO pacTyIero Ou3Heca, MO0 B KOTOPOM OHU MpHOOpe-
JIV TI0 Pa3yMHOM 1ieHe. B KoHeuHOM uTore Takask KOHCEpPBAaTHB-
Hasl IOJIMTHKA IIPUHOCUT OOJTBIIIE PUOBUIN, YeM yBJIeKaTeIbHAS,
HO OTacHasi OXOTa 32 aKIUSIMU OJIeCTSANIMX KOMITaHWIA, MaHSIIHAX
WHBECTOpa MPEeABKYIICHUEM BBICOKMX TEMITOB POCTa.
HckycCcTBO MHBECTHPOBAHUSI UMEET OJIHY OCOOEHHOCTh, Ha
KOTOPYIO He Bcerjia oOpaianT JokHoe BHuManue. Herpodec-
CHOHAJTLHBIN MTHBECTOP, 0071a/1asi MUHUMAJTbHBIMHU CIIOCOOHOCTSI-
MU ¥ TIPUKJIA/IbIBAs MUHUMAJIbHBIE YCUIIHSI, MOXKET TOOUTHCS ec-
71 He ONeCTSIIUX, TO CTAOWIBHBIX pe3ysbTaToB. OIHAKO IS
JOCTHXeHHS O0Jiee BRICOKMX TOKa3aTesiel oTpeOyTCcs: KOoc-
caJIbHBIE 3aTpaThl YMCTBEHHOU 1 (pr3rueckoii suepruu. [lomyme-
pamMu TYT He 0OOMTHUCH — €CJIH JIJISl TOTO, YTOOBI Pe3yJIbTaThl pea-
JIM3AIUY THBECTUIIMOHHOW TTPOTPaMMBbI ObLIIM UyTh BBIIIE CPE/I-
HUX, BB TIONIBITAETECH ITOJTYYHUTh JIUITh HEMHOTO HOBBIX 3HAHUI 1
JIMIIb Yy Th-4yTh YCOBEPIIIEHCTBOBATH CBOM HABBIKH, MOKET OKa-

MATEeHTHI, (PpaHIIU3HI U eJToBast pernyTaius KoMrnaHnud. O CTOMMOCTH MaTepHabHBIX
aKTHBOB CM. CHOCKY 172 B riage 8.



3aThCsl, YTO BHI CIIENIAJIN TOJIBKO XYXKE.

[MockonbKy 000, KTO POCTO MOKYTAET Ha PhIHKE AKIIMH Ha-
JeKHBIX KOMITAHUH, CIIOCOOEH MOJTyYaTh TAKYIO JKe PUOBLIb, KaK
B CPE/IHEM T10 PHIHKY, MOXET MOKa3aThCsl, YTO «MOOUTh PHIHOK»
¥ TIOJTy YU Th MPUOBLTB BHIIIIE CpeTHEl He Tak yx TpyaHo. Ho yau-
BUTEJIbHO, KAK MHOI'O HEIJIYTBIX JIIOZIEH, MBITAIOLIMXCS CAENaTh
3TO, TepIST Nnopaxenue. [laxke OONBIIMHCTBY MHBECTUIIMOHHBIX
(on0B, TAE PabOTAIOT KBATU(UIIMPOBAHHBIE U OMNbBITHBIE CIIe-
IIUAJIMICTBI, PEMIKO YaeTcsl MOJIyyaTh MpUObLIb, PABHYIO CpEeTHE-
PbIHOYHOM. B CBSI3M ¢ 3TMM BO3HMKAET BOIPOC O JOCTOBEPHOCTU
IPOTHO30B, KOTOPbIE JAlOT OpOKepbl. AHAJIN3 MOKA3bIBAET, YTO
STU MPOTHO3bI He OoJiee Ha/IeKHBI, YEM rajJjaHue Ha KoeiHoi
Tyle.

[Ipu paboTe HaJ KHATOM MBI CTAPATIMCh HE 3a0bIBaTh 00 ITOM
IJIaBHOM OIIMOKE MHBECTOPOB. MBI ClIeIal aKIIEHT Ha MpeuMy-
IIECTBaX MPOCTON MOPT(ETbHON MOJUTUKH, T. €. (POPMHUPOBA-
HUS TUBEPCU(PUIIMPOBAHHOIO MOPTQeEss 3a CYET MEPBOKJIACC-
HBIX OOJTMTAIINiA ¥ aKITMIA KPYMTHEHINX KoMnaHui. Takyio nHBe-
CTUIMOHHYIO NIOJIMTUKY MPYU MUHUMAJILHOHM MOMOIIM SKCIIEPTOB
CrocoOeH peanu3oBath 000l nHBectop. [loroHs 3a 1eHHbIMU
Oymaramu 3a paMKaM# TOH HaJIe)KHOM 1 Oe30MacHOM IMOJTUTHKHN
YypeBaTa Cepbe3HBIMH POOJIEMaMH, B TIEPBYIO OUYEPEIb SMOITHO-
HaJibHBIMU. [Ipesxie yem npuctynuth K (pOPMUPOBAHUIO MOPT-
(ens1, moduTenb NPUKITIOYEHUI T0TKeH 00pecTH YBEpEHHOCTh B
ce0e ¥ CBOMX KOHCYJIbTaHTaxX. B nepByio ouepes OH IOKeH ysic-
HUTb, JIOCTATOYHO JIA XOPOLIO MOC/IEHUE BUIAT Pa3HULLy MEX-



Iy UHBECTULIUSIMU U CIIEKYJISLUSAMMU, a TAKKEe MEXK/Ly PHIHOUHOU
LIEHON U (PyHIAMEHTAIILHOM CTOMMOCTBIO.

Pa3ymHBIN TOOX0 K MHBECTUPOBAHUIO, TBEP/O ONMUPAIOIIUI-
Cs Ha TPHUHIMUI «3araca HaJeKHOCTU», MOXET OOecreuuThb
HEeTIoXYyIo puObLTh. Ecin ke, He JOBOIbCTBYSICh TApaHTUPOBAH-
HOHM TIpUOBUIBIO, KOTOPYIO IPUHOCUT TIACCUBHAS TONIUTHUKA, WH-
BECTOP PELUIMT aKTUBHO TOProBaTh Ha (DOHJOBOM PBIHKE, IIyCTh
OH TIPeX/[Ie BCEro 3arjsiHeT BHYTpPb ceOsl.

B 3akmouenue cienaem HeOOMBITION SKCKype B miporioe. Ko-
I71a aBTOP 9TOW KHUTH B MioHe 1914 T. 1oHOImIeH Hayan paboTarh
Ha YOJUI-CTPUT, HY OAVH YEJIOBEK HE 3HAJI, YTO FOTOBAT HaM CJle-
aytomue S0 ner. (Ha ¢poHI0BOM ppIHKE HUKTO M HE MOAO3pe-
BaJl O TOM, YTO uyepe3 jBa Mecsiia HauHeTcs [lepBass MupoBas
BoitHa 1 3aKkpoeTcs Hulo-Mopkcekas donaopas 6upska.) Ceitdac,
B 1972 r., MBI, aMepUKaHIIbl, CUUTAEM ceOs1 caMoil borartor u
BJIMATEJIHON HALMEN B MUPE, HO HaM IIPUXOIUTCS CTAJIKUBATh-
Cs1 C MHOKECTBOM MPOOJIeM, M MbI OIIyII[aeéM HEYBEPEHHOCTh B
3aBTpAITHEM JHE W UCIIBITBIBAEM cTpax mnepex Oymymumm. Ho pe-
3y/bTaThl AaHAIM3a AMEPUKAHCKOTO OMbITa B 00JaCTH MHBECTH-
POBaHMsI, HAKOIIJIEHHOT'O 3a TociieHue 57 jeT, 00HaIeKUBaoT.
HecMmoTpst Ha HeObIBaJIble TPYJHOCTH U MOTPSICEHUSI, YTBEPKIE-
HIE, YTO pa3yMHbIe PUHIIUITE MHBECTUPOBAHMUSI OOBIYHO 0Oec-
NIeYMBAIOT CTAOUJIbHYIO TIPHOBLTB, OCTAETCsI BEPHBIM. MBI TOJTK-
HBI JEVCTBOBATh UCXOAS U3 TOTO, YTO ITO YTBEPKICHUE OCTAHET-
csl B cuJjie U B OyayIieMm.

Ipumeuanue. B >TOll KHUre He pacCMaTpUBAIOTCS



oOmue TNpUHIUIB (PUHAHCUPOBAHUS, HAKOIUIGHUS U
WHBECTHPOBaHUs. Pedb HAET TONMBKO O TOH 4YacTu
JICHEKHBIX CPEJICTB, KOTOpbIE JIOOM TOTOBBI BJIOXHUTh
B PBIHOYHBIC IICHHBIE OyMaru — OOJMTalMd W aKIH.
COOTBETCTBEHHO, pedb HE WJIeT O TaKUX BaXHbBIX
Belllax, Kak cOeperatesibHble CUeTa, CPOYHbIE OAaHKOBCKHE
JETO3UThI, CYeTa CCymocOeperaTe/ibHbiX — acCOLMAIIUM,
MOJIMCBl  CTPAaXOBaHWsI JKM3HU, PEHTHbIE OOJMIaIWH,
3aKJIaHble Ha HEJBWKMMOCTh M TIPSMbIC WHBECTHIIUH.
Kpome toro, unrareis 10JI€H UMETh B BUJLy, YTO, KOIJIa B
TEKCTe BCTPEUAETCsl CIIOBO «CeHUac» WM «CEerOIHs», Pedb
uget o Kouue 1971-ro uimu Havane 1972 r.



KoMMeHTaApHHu K NpeIuCcJa0BHIO

Ecau mot sbicmpoun 6030yutvle 3aMKu, Meot mpyo
He nponan 0apom; UMeHHO mam um u mecmo. Tebe
ocmaemcsi noogecmit NOO HUX PYHOAMEHM.
TI'enpu /Ip6u0 Topo. Yonoen, uau ;Kuszno 6 necy

OOparuTe BHUMaHWE Ha TMpeaylnpexieHue, caenaHHoe Ip-
5MOM B CaMOM Hayajle KHUI'M: OHa He PacKpoeT cekpera node-
Ibl HAJl ppIHKOM. Bripouem, 3TOro He cenaeT HU OfiHa YecTHast
KHUTA.

Ho kaura ['pama HayuwT Bac Tpem BaXHbIM BemaM. Bbl y3Ha-
eTe 0 TOM, Kak:

* CBECTH K MUHUMYMY PHCK HEOOPAaTUMBIX YOBITKOB;

* MAKCMMU3MPOBAaTh IIAHCHI Ha MOJIyYE€HUE YCTOMUMBOM ITPH-
OBLIIN;

* yoepeubcs OT coOJ1a3Ha IyCTUTHCS BO BCE TSKKHUE, UTO HEU3-
OeXHO BefleT K KaracTpode U He TO3BOIsieT OOJBIIIMHCTBY MH-
BECTOPOB PEAIM30BaTh CBOM MOTEHLINAL.

Bcnomuum kownert 1990-x rr. Torma, Bo BpemeHa O6yma Ha
(pboHIOBOM pBIHKE, LIEHBI aKIUI TEXHOJIOTMYECKUX KOMIIAHUMN
€Ke/IHEBHO Y/IBAaUBAJINCh, 4 CaMa MBICIIb O TOM, UTO, TIOKYTasi uX,
MO’KHO TIOTEPATH BCE JIEHBI'M, Ka3aioch adcypaHoil. Ho B koHIie
2002 r. CTOMMOCTb aKIIUi MHOTUX JOTKOMOB U T€JIEKOMMYHUKA-
IIMOHHBIX KOMITaHui ynana Ha 95 %. I1pu Takux yObITKax TOJIBKO



JUTSI TOTO, YTOOBI BEPHYTh CBOM JICHBI'M, HEOOXOMMO, YTOOBI JI0-
xonHocTh fgocturana 1900 %!'S. be3paccymHblil prCK MOXeT 3a-
THaTh MHBECTOPA B MIIYOOKYIO SIMY, U3 KOTOPOW €My yXke He BbI-
Oparbcs. Bor mouemy ['pam NOCTOSIHHO OTYEPKUBAET, KaK BakK-
HO n36erath yobITKOB. OH NUIIIET 00 STOM HE TOJIBKO B IJ1aBax 6,
14 n 20, HO M IPAKTUYECKHU BO BCEX OCTAJIbHBIX.

U Bce ke, Kak Obl OCTOPOKHBI BBl HY OBUIH, BAIlI UHBECTUIINN
BpeMsl OT BpeMeHH OyIyT najath B lieHe. [1ockosbKy n30exKarh
pUCKa HEe MOXET HUKTO, [ paM MOKaxeT, Kak UM yIPaBJIATh — U
JepKaTh CBOM CTPaXH MOJ KOHTPOJIEM.

BbI — pa3ymHbIii nHBECTOP?

A Tenepp JaBaTe OTBETMM Ha KJIIOYEBOM BOIPOC: KAKOU
CMBIC/T BKJIQ[pIBaeT ['p3M B MOHATHE «Pa3yMHBI WHBECTOP»?
HaBasi nepHUIINIO0 STOTO MOHATHS B TIEPBOM W3AHUM KHUTH,
OH YETKO pa3bsICHSET, YTO B €r0 IOHUMAHUX Pa3yMHOE MOBEJE-
HHE He uMeeT OTHOILeHUs K BeanuuHe [Q. PasymHbIil nHBECTOp
— 9TO MHBECTOP TepIeIUBbIN, TUCIUILUTMHUPOBAHHBIN U BCeraa
TOTOBBIN yunThCsA. Kpome Toro, 310 MHBECTOP, CIOCOOHBIN KOH-
TPOJMPOBATh CBOM SMOLIMK U JyMaTh O OymymeM. ['pam cumra-
€T, UTO TaKasl «Pa3yMHOCTb» — CBOMCTBO CKOpee XapakTepa, 4eM
uHTeeKkTa!’.

®akThl TOBOPSAT O TOM, YTO BBICOKMIA [Q M AUIIJIOM O BHICITIEM

16 Ho wacro m ynaercst KynuTh akuuu 1o $30 u npoaars ux mo $600?
17 Benjamin Graham, The Intelligent Investor (Harper & Row, 1949), c. 4.



00pa3oBaHMU ellie He JeJIaloT UHBecTopa pasyMHbM. B 1998 .
xepx-poHa Long-Term Capital Management (LTCM), koto-
pbIM yIIpaBJisiiia Liesasi apMUsi MaTEMAaTUKOB, KOMITbIOTEPIIKOB
U JJake IBa HOOEJIeBCKUX Jlaypeara B 001acT SKOHOMUKH, B Te-
YeHHe HECKOJIbKUX HellelTb oTepsit Ooliee $2 MIpH, MocTaBuB Ha
TO, YTO PHIHOK OOJIUTALIi BEPHETCS K «HOPMAJIBHOMY» COCTOSI-
HMI0. Ho phIHOK mpooskai BecT ceOst Bee 6oriee «HeHOPMalb-
HO», U B UTOTE (POH] 33/10J1KaJT CTOJIBKO JEHET, UYTO €ro Kpax €/i-
Ba He OOPYIIWI MUPOBYIO (DMHAHCOBYIO cUCTEMY 8.

A Tenepb HemHoOro ucropuu. Becna 1720 r. Cap Mcaax Heio-
TOH — OJUH U3 akIMoHepoB «Kommnanum KOxHbIX MOpen». AK-
LIMM 3TOM KOMIIAaHUU PACKYyMNaIOTCs Kak ropsuue nupoxku. Io-
HUMasl, YTO CUTyalusi Ha (DOHJIOBOM PBIHKE BBIXOJUT WU3-TIO[
KOHTPOJIS1, BEJIMKUM YYEHBIA CKa3aJl, YTO MOKHO PaCCUUTATh X0/
HeOEeCHBIX CBETWJI, HO He XOJ MbICTH Oe3ymiieB. HpioToH m30a-
BUJICS OT cBouX akiui, nonyuuB 100 %-nywo npudsiis (7000
(ynroB crepnunuro). Ho yxe uepe3 mMecs1l, OIIaBIIICh BCEOO-
IEMY SHTY3Ua3My, IPUOOPEIT STU aKIMK 1O OoJiee BBICOKOM Tie-
He — 1 notepsit 20 000 pyHTOB (Ha ceroHs 310 O6osee $3 MITH).
Jlo KoH1a cBoer ku3HU HbIOTOH 3arpelan mpou3HOCUTDb B CBO-
€M TMPHUCYTCTBUU Jlake Ha3BaHKE 3JI0MOIYyYHON KOMIaHu! 1°.

18 Xemk-(pOoHA — KaK MpaBUJIO, YaCTHBI MHBECTUIIMOHHBIA (DOH, 3aHUMAIOIIUIACS
arpecCHBHBIM MHBECTHPOBAHUEM B MHTEPECAX COCTOSITENIbHBIX KJIMEHTOB. [lJis moy-
yeHus Gosee moApoOHO# uHpopmarmu cM.: Roger Lowenstein, When Genius Failed
(Random House, 2000).

19 John Carswell, The South Sea Bubble (Cresset Press, London, 1960), c. 131, 199.
CwM. Takxke www.harvard-magazine.com/issues/mj99/damnd.html.


http://www.harvard-magazine.com/issues/mj99/damnd.html

Cap Ucaak HpioTOH OBUT OTHUM M3 CAMBIX YMHBIX JTIOJIEH, KO-
TOpBIE KOTIa-r00 POXAAIKCh Ha TJTaHeTe. BombIIMHCTBO U3 HaC
cuutaet ux pazymHbiMu. Ho, ¢ Touku 3penus I'pama, HeioToHa
BpsiJl JIM MOKHO OBUIO Ha3BaThb pa3yMHBIM MHBecTOpoM. [lomas
O/ UyXKO€ BJIMSIHUE, OH MOCTYIWII KakK MOCIEAHUNA Ay PaK.

Kopoue roBopsi, ”HBECTOPBI TEPHAT YOBITKA HE TTOTOMY, UTO
onu Tiymsl. [Tpocro, momodHo c3py Mcaaky HeioToHY, OHUM He
BCEra MOTYT CIIPaBUTbCS CO CBOMMM SMOIUSIMH, a 0e3 3TOro
YCIIEIIIHOE UHBECTUPOBAHME HEBO3MOXHO. B rase 8 ['pam no-
Ka3bIBaeT, KaK BOCIUTATh pa3yM, 00y371aTh SMOIVH W HAYYUTHCS
HE MOAaBaThCsl UPPALMOHAIBHOMY BJIMSIHUIO (DOHJIOBOTO PhIH-
ka. [IpounTaB 3Ty 171aBY, Bbl IOMMETE, UTO Pa3yMHOCTbh MHBECTO-
pa — CBOMCTBO HE MHTEJIJIEKTA, a XapaKkTepa.

XpoHuka (pMHAHCOBBIX KaTacTpog

A Ternepb MepevrcanM BaKHEHIe COOBITHS Ha (PMHAHCOBOM
PbIHKE 32 TIOCJIeTHUE TO/pbI.

1. CampIii OosbITION Kpax hOHIOBOTO phIHKA CO BpeMeH Be-
mikon aenpeccur. C mapra 2000 o okta6ps 2002 r. CTOUMOCTD
aKIMA aMepUKaHCKUX KoMmanuii ynana Ha 50,2 % ($7.4 tpin).

2. Karactpoduueckoe majgeHue LEH aAKIUMUA CAMbIX «TOpsi-
yux» komrnanui 1990-x: AOL, Cisco, JDS Uniphase, Lucent u
Qualcomm - T0Cc pa3opeHue COTeH UHTEPHET-KOMITAaHUT.

3. OOBMHEHHME PYKOBOOWTENEW HECKOIBKUX KPYITHEUIINX
kopnopatmii CIIIA, Bkmouas Enron, Tyco u Xerox, B rpaniu-



O3HbIX (PMHAHCOBBIX MaXUHALIUSIX.

4. BaHKpOTCTBA TaKUX U3BECTHBIX U YBAKAEMBIX KOMIIAHUH,
kak Conseco, Global Crossing u WorldCom.

5. 3asgBneHus 0 ToM, 4To ayauTopckue pupmbl pambcruuiim-
PYIOT OyXTaJaTepCKylo OTYETHOCTD U JaKe YHUUTOXKAIOT 3aIUCH,
9YTOOBI TOMOYB KJIMEHTaM BBECTH B 3a0JTy’K/IeHUE NHBECTOPOB.

6. OOBUHEHMS B aJlpeC BBICIIUX PYKOBOOUTENEH BeLyIIMX
KOMIIAHWM B NEPEeKaYMBaHUM COTEH MWJUIMOHOB JOJIJIAPOB HA
JIMYHBIE CUETA.

7. IlpuzHanue Toro pakrta, 4TO (PUHAHCOBBIE AHAIATUKH C
Yom-cTput, myOIMYHO BBHICOKO OLIEHUBAIOIIME aKIMKA TeX WU
MHBIX KOMIIAHUH, B YaCTHBIX OecejaX Ha3bIBAIOT UX OPOCOBBIMHU.

8. [IpenyrnpexaeHust SKCIIEPTOB O TOM, YTO (DOHAOBBIN Pbl-
HOK, KOTOPBII Jjae Mocyie YyI0BULIHOTIO ciajia CUuTaeTcs nepe-
OLICHEHHBIM, Oy/IET TPOJOJIKATh Ma/1aTh.

9. Henpekpaiatonieecs naJjeHue MpoLUEHTHbIX CTABOK, JIMIIA-
1ol1lee MTHBECTOPOB MPAKTUYECKH JIIOOBIX TTPUBJIEKATEIbHBIX (Pr-
HAHCOBBIX MHCTPYMEHTOB KPOME aKIUH.

10. Onacenuss ”HBECTOPOB, CBSI3aHHBIE C HEMPEACKA3YEMbIMU
MOCJIE/ICTBUSIMU TJIOOAJILHOTO Teppopu3Ma M BOWHBI Ha Bimxk-
HeM Bocroke.

WHBecTopsl, crieioBaBIIKe TPUHLIKIIAM [ "paMa, cMOorH He 11o-
CTpajarh (M He MOCTpajanu) ot Bcero aroro. Kak mucan ['pam,
«HEOOOCHOBAHHBIN SHTY3Ma3M XOPOII B JIIOOOM JIPyroM MecTe,
HO TOJIBKO He Ha YOJUI-CTPUT, IJie OH HeM30eKHO BeJIeT K Karta-



crpode». YBIEKIIUCh aKIIUSIMU TOTKOMOB, aKIIMSMU MEPCIIEK-
TUBHBIX KOMIaHWUI OBICTPO Pa3BUBAIOIIMXCS OTPACIICH M aKIIHI-
MU BOOOIIIe, MHOTIE HHBECTOPBI BE/IyT CeOs1 CTOJIb ke Oe3paccy/-
HO, Kak c3p Ncaak HelotoH. IX MHEHME HAYMHAET 3aBUCETh OT
MHEHUI APYrux MHBECTOPOB. OHU UTHOPUPYIOT MPEeayIpexae-
Hue ['pamMa o ToM, UTO camble cepbe3Hble MOTePH BCEra MPOKC-
XOJIAAT U3-3a TOTO, UTO «MHBECTOP 3a0bL 331aTh BOIPOC: “CKOJIb-
k0?”» W, 4yTo camoe oOUIHOE, Tepsisi caMOOo0aJaHue UMEHHO
TOr/a, KOIjia OHO 6oJiee BCEro HeOOXOIMMO, STH JIIOIH ITOATBEP-
KIAOT IPaBOTY [ pamMa, KOTOPHIN CUUTA, UTO «TJIABHAS TIPOOIIe-
Ma MHBECTOPa, MOKHO CKa3aTh, €ro 3JIeUILIMU Bpar —3TO OH CaM».

HeJjio — BepHSK?

MHorue 13 Tex, KTO O3BOJIUII cede YBIIeUbCs aKIIUSIMU BbICO-
KOTEXHOJIOTUYHBIX KOMITAHUH U IOTKOMOB, BEPIJTN HABSI3UMBOM
peKkJiaMe, TBEPAMBILEH, YTO ITU OTpacay OyAyT PAacTH U3 rofa B
Tojl, a MOXET ObITh, U BeuHO. [IprBeieM Juib HeKoTophie (pak-
Thl, KPACHOPEUMBO rOBOPSIIIIME O ApUBILEH Toraa atMocdepe.

* B cepenune 1999 r., nonyuus 117,3 %-Hyto nprObLIb BCETro
3a MepBble MATh MECALEB roa, Ajekcanp YeHr, ynpasisonmi
noptdgeneM HHBECTULIMOHHOTO (poHaa Monument Internet Fund,
CIPOTHO3UPOBAI, UTO ero (poHp Oyaet nomydatsh SO % npuObLTH
B T'OJ] Ha MPOTSIKEHUM CIISAYIONIUX TPEX WJIM TISATH JIET U B CPe/i-
HeM 35 % npuObLIN «Ha MPOTsHKeHnH cieayommx 20 xer» 2.

20 Constance Loizos, “O&A: Alex Cheug,” InvestmentNews, 17 mas 1999 r., c. 38.



e [Tlocne komoccanmbHOro pocta croumoctd Amerindo
Technology Fund Ha 248,9 % B 1999 r. ynpasisomui noprde-
neM 3toro ¢ona Ansbepto Bustap BricMenBast Bcex, KTO COMHe-
BaJsicsl, YTO VIHTEpHET — 3TO BEUHBIN JBUTaTE b (POHJOBOIO PbIH-
Ka. «Tor, KTO He padoTaeT B 3TOM CEKTOpe, TUIETETCS B XBOCTE
coOpiTrid. OH TamUTCA B TeJIere Ha CTapol KJsve, a s MIyCh B
mmmkapHoM Porsche. Bam He HyxeH JecaTMKpaTHbld pocT? 3Ha-
YUT, HAM He TI0 Jopore»?!.

* B ¢eBpane 2000 r. ynpapistiomuid xemx-pongom Jxerme
Kpamep 3as1B1J1, 4TO aKIIMM MHTEPHET-KOMITAHUI — «€IUHCTBEH-
HbIE€ aKIIMU, KOTOPbIE CETO/IHsI CTOUT MOKYNaTh». ToMbKO «mode-
JUTEIN HOBOTO MUpa», KaK OH Ha3BaJl 3TU aKI[UM, PACTYT B LIEHE
HE3aBUCHMO OT CUTyallul Ha pbiHKe. Kpamep naxe KpuTHUKOBa
['pama: «BbI TOIKHBI BLIOPOCUTD U3 TOJIOBBI BCE TAOMUIIBL, (DOP-

CaMmblil BLICOKHI1 yPOBEHb CPeJHETOI0BOM JOXOJHOCTY 32 BCIO MICTOPUIO B3aUMHBIX MH-
BECTUIIMOHHBIX (DOHJIOB cocTaBsi 25,8 % B roj. Dto nokaszarenb kommanuu Fidelity
Magellan, kotopoii pykoBoaun nereHaapaeiii [Tutep Jluau. PexopaHblii mokasatenb
6bu1 3acpukcrpoBad Ha 31 mexkabps 1994 r. Tlpu Takoit noxoxHocty, Biaoxus $10 000,
JIuny 3a 20 ner 3apa6oran 61 $982 000. Yenr yBepsu, uto, Biaoxus e ke $10 000 B
€ro HHBECTULIMOHHBIN (OHI, 3a Te xke 20 JIeT MOXKHO MoTy4uTh Gosee $4 MitH. Bmecto
TOrO 4TOOBI MOCMESATHCS HAll ONTHMUICTUYHBIMU POrHO3aMK YeHra, MHBECTOPHI Ha-
MIEPErOHKH ITOHECIIA €My CBOU EHBIH, 32 [OJI BIIOKHB B MIHBECTULIMOHHBII (poH/ Goree
$100 mn. Opnako $10 000, Binoxennsie B Monument Internet Fund B mae 1999 r., k
koHuy 2002 r. npeBparumich npumepHo B $2000. (PoHaa o yrnoMsiHyTHIM Ha3Ba-
HueM Oonee He cymiectByeT. Ceromsi oH HasbiBaeTcsi Orbitex Emerging Technology
Fund.)

21 isa Reilly Cullen, “The Triple Digit Club,” Money, nexadpp 1999 ., c. 170. Bio-
skeHHble B KOHIIe 1999 r. B unBectuimonHsin ¢hor Bunapa $10 000 B konne 2002 r.
npespatmirch Ob B $1195. D10 01H U3 caMBbIX SIPKUX HPUMEPOB KaTacTpoduueckux
MOTEPh 32 BCIO UCTOPHIO CYIECTBOBAHKSI B3AUMHBIX MHBECTUIIMOHHBIX (DOHJIOB.



MYJIBl U y4eOHHMKH, KOTOPHIMHU TOJIb30BAIUCH 0 HACTYIUICHUS
snoxu MatepHeta... Eciu 661 MBI crienoBamu copetam ['pama u
Honna, y Hamero ¢ooHaa He ObLIO ObI HU IpoITia» 2,

Bce 3T Tak Ha3bIBaeMble SKCHEPThl UTHOPUPOBAIU 3APABOE
npenynpexaenne ['pama: «SIBHBIE TIepceKTUBBI pocTa OHU3HE-
ca He rapaHTUPYIOT MHBECTOpaM NpuObLIb». [Ipensuners, kakas
oTpacib OyaeT pactu ObIcTpee Ipyrux, He TaK Yk BakHO, €Cu
OOJIBIIMHCTBO JIPYTUX MHBECTOPOB TOXeE 3TO mpeasuast. K to-
My BPEMEHHU, KaK MPaKTUYECKU KaX/blil NHBECTOP PELIUT, 4TO
Ta WIM UHasl OTPaCiib SIBHO SIBJISIETCS JIydllleid 1 MMEHHO B Hee
clielyeT MIHBeCTUPOBaTh, CTOMMOCTD aKIIUi KOMIIaHuU Oy/ieT Ha-
CTOJIbKO B3BMHYEHA, YTO Oy/yIliei MpUObUIA HIYEero He OCTAHET-
csl, KpOMe Kak Majarh.

Ceiluac yke HUKTO HE KPUYUT O TOM, YTO BBICOKOTEXHOJIO-
TMYHBIE OTPAC/IY — camble nepcrekTuBHble. Ho Hago XopoleHb-
KO 3aIllOMHUTD: T€, KTO CETO/IHSI YBEPSIET, UTO 3PABOOXPAHEHUE,
WIN SHEpPreTvKa, Wil HeIBUAKUMOCTb, WK 30J10TO — 9TO «BEp-
HSIK», B KOHIIE KOHIIOB C OOJIBITION JI0JIed BEPOSTHOCTH OKAXKYTCS
B TOM K€ CUTyallul, YTO U MHBECTOPBI BBICOKOTEXHOJIOTUYHbIX
KOMIIaHUH.

22 Cm. www.thestreet.com/funds/smarter/891820.html. JTio6uMmbie akiyu Kpamepa
obmanysu ero oxuganusi. K koniy 2002 r. kaxaas gecsitasi KOMIIaHUs O0aHKPOTH-
nack, 1 $10 000, BrOXeHHbBIE OPOBHY B akuuH, npemiaraembie Kpamepowm, cxaiuch
10 $597,44 (<94 %). BoamoxkHo, Kpamep nmen B BULy, YTO 3TH «IOOEAUTENN HOBOTO
MHpa» TOOEAST He B HallleM, a B JTydIeM Mupe?



HeTt xyna 6e3 goopa

Ecmm B 1990-e rr. HUKakKasg, gaxe 3ao01ayHas [ieHa akIii He
Ka3aJIOCh CJIMIIIKOM BBICOKOH, TO B 2003 r. MBI JOKATUJIUCH JI0 TO-
ro, YTO HUKaKasl IIeHa yKe He Ka3anach CIUIIKOM Hu3Kou. Kak u
CJIEIOBAJIO OKUIaTh, MAATHUK KAUHYJICA B IPYTyIO CTOPOHY. ['p-
9M BCerja 3HaJjl, YTO UMEHHO TaK KOJIeOIeTcsl PhIHOK: OT He00O0C-
HOBAHHOTO ONTUMU3MA JJO HEOIIPaBJIAHHOIO ECCUMU3MA, U Ha-
o6opot. B 2002 r. MHBECTOpHI BHIBEIM M3 B3aMMHBIX (DOHIOB,
WHBECTUPYIOIIHX B akimu, $27 mupa. MccnenoBanue, mpoBeaeH-
Hoe Securities Industry Association, moka3aso, 4YTo KaKIbll jie-
CATBI MHBECTOP MOTEPsT HA UHBECTULUSX B aKIIMU KAK MUHU-
MyM 25 %. Te, KTO aKTUBHO MOKyIaJI aKliuu B KOoH1le 1990-x rr.,
KOrja LeHbl pociu (T. €. KOTja akiuyd JOPOXKAJIH), MPoAaBaiu
aKIMH, KOIJa IIeHbl HAaYMHAIM naaath (T. €. KOrma akIMu Jelie-
BEJIN).

B rnage 8 ['pam yOeauTenbHO MOKa3al, YTo MOCTYNAaTh CIedy-
€T C TOYHOCTBIO 10 HA00OpOT. PazyMHbIlI MHBECTOP TIOHUMAET,
YTO POCT IIEeH JeJIaeT aKIMK He MeHee, a 0oJiee PUCKOBAHHBIMH U,
HAIPOTHB, TAJICHUE TIeHBI JieJlaeT UX MeHee, a He 0ojiee PUCKO-
BaHHBIMU. Pa3yMHBITI HKHBECTOP OracaeTcsi ObIYbero phIHKa, Mo-
TOMY YTO TIOKYyIKa aKIMi Ha HEM — JOpOroe yaoBoibcTBHE. U
COOTBETCTBEHHO, €CJIM y BaC €CTh CBOOOIHbIE CPEJICTBA, CIIEAyeT
BBIXOJIUTh HA MEJBEXKUI PIHOK, IOTOMY YTO HA HEM ITPOJIAIOTCS



JIEIIEBBIE AKIIMUZ.

WTtak, He OTYauBalTECh: TaJIeHNE OBIYbETO PHIHKA — 9TO HE TaK
YK IJIOXO, KaK MPUHSITO CYMTATh. Biarogaps majeHuto 1eH Ha aK-
LMK HACTYIWJIM OoJtee Oe3omnacHbie (1 Jy4lle) BpeMeHa JIis Ha-
KoruieHus1 6orarcTia. [IpucrymnaiiTe K YTEHUIO KHUTH: TIO3BOJIbTE
['pamMy pacckazaTh, Kak 3TO Jie/laeTcsl.

2 EnuHcTBEeHHOE UCKITIOUEHHE U3 STOTO MpaBHJIa KACAeTCsl OUeHb MOXKUJIBIX MHBE-
CTOPOB, KOTOpPBIE MOTYT HE OXJIAThCsl KOHIIA MEABEXbEro priHKa. Ho naxe noxumo-
My MHBECTOpPY HE CTOUT MPOAIaBaTh CBOU aKLMM IIPOCTO TIOTOMY, YTO OHM Ha4asu Na-
Jath B LieHe. Takoi moaxoy He TOJBKO MpeBpalaeT OyMaKHble YOBITKH B peasibHbIE,
HO U JIMIIAET HACJIEIHUKOB MHBECTOPA TOTEHIIUAIbHOU BO3MOKHOCTH TOJIyYHUTh €T0
JIeIIeBbIE AKIIMH, 32 KOTOPbIE TIPUJIETCS TUIATUTh MEHBIIIE HAJIOTOB.



I'naBa 1
NHBeCTUIINMH U CIEKYJISIUN:
BbIOOP Pa3yMHOI'0 HHBECTOpPa

B 3TOM pazgene mMbl KOCHEMCSI BaKHEWIIMX BOIPOCOB, KO-
Topble OyayT Gosiee MOIPOOHO paccMOTpPeHbI Jajiee. 3/1eCh Mbl
MPEJCTAaBUM OCHOBHbIE MPUHIIUITBI ONTUMAJIBHON NOPTQETbHON
HOJIMTUKY HENpO(eCCUOHATbHBIX WHIVUBUIYaJIbHbIX WHBECTO-
POB.



NHBeCcTHIIUN M CTIEKYJISIIAA

Kakoy cmbICi1 MbI BKJIA/IBIBAEM B MOHSTUE «MHBECTOp»? Ha
CTpaHMIAX KHUTU TOT TEPMUH Oy/IET UCIOIb30BaThCs KaK aH-
TOHUM TOHATHIO «CHEKYJISIHT». MBI MOMBITAIMCh CPOPMYITUPO-
BaTh Pa3jM4us MEXKAY STUMU NOHATUAMM eme B 1934 r. B kHU-
re «Ananu3 (poHg0BOrO phiHKa» (Security Analysis): «HBecTH-
IIUU — 3TO OIEepalvy, 11eJib KOTOPbIX — TIIATEIbHO aHAIU3UPYS
CUTYalUIO, COXPAHUTH BJIOKEHHbIE CPE/ICTBA U TIOTYYUTh [TPUEM-
JeMyio npuObUTh. Onieparyiv, KOTOpble He OTBEYAlOT STUM Tpe-
OOBaHUSAM, — 3TO CIIEKYJIAMn» {1}.

JlaHHOMY TOIXOAY Mbl HEYKOCHUTEJIBHO CIIEIOBAJI BCE TO-
cnenytomue 38 netr. OIHaKO ¢ TeYeHHeM BPeMEeHU TEPMUH «UH-
BECTOp» CTaJd MOHMMATh HECKONbKO MHaue. [locne mameHus
(ponoBoro peiHka B 1929-1932 rr. 110 cyTH 6ce akuuu CTaiu
CUMTATh UHCTPYMEHTaMM (PMHAHCOBBIX crieKyJsimid. (Begymue
(pHAaHCOBBIE aHATTMTUKY PEIIUTENIBLHO 3asIBIISUIN, UTO 151 UHBE-
CTUPOBAHMS MOKHO UCTIONb30BaTh TONBKO oOmuranuu {2 }). [To-
STOMY MPUIILIOCH 3alMINAThL HAIl TOXO OT OOBUHEHUI B TOM,
YTO MBI TPAKTYEM MOHATUE «UHBECTUIIMU» CJUIIKOM IITUPOKO.

CeromHsi MOXXHO TOBOPUTH O Jpyrov KpamHoctu. Cregyer
npeJocTepedb 4uTaresieid: He cieyeT Ha3blBaTb WHBECTOPaMU
BCceX 0e3 UCKITIUEeHU I Y9aCTHUKOB (DOHJJOBOTO PhIHKA. B mipebi-
JyIIeM U3/1aHUU KHUTH MbI TIPUBOMIIN 3aroJIOBOK CTaThU C 00-
JIO)KKH aBTOPUTETHOTO (PMHAHCOBOTO XypHasa Security Analysis



(uroHB 1962 1.):

MEJIKUE UHBECTOPBI UT'PAIOT
HA IIOHNZKEHUE: BYM KOPOTKHUX
PO JAZK HEITIOJIHBIX JIOTOB

B oktsa6pe 1970 1. B 3TOM ke XKypHajie KPUTUKOBAJIMCh TaK
Ha3bIBaeMble «0e3paccyqHble HHBECTOPbl» — YUaCTHUKU (DOHJIO-
BOTO PbIHKA, KOTOPbIE TPUOOPETAIH aKIIUK, OKUAAst UX POCTA.

Bce 310 ykaspiBaeT Ha MyTaHWIy B TPAKTOBKE TEPMHHOB
«AHBECTUIIUM» U «CIIEKYJISIMW», CYIIECTBYIOIIYI0 Ha TPOTS-
’KEHUM MHOTHX JieT. BcnoMHUM mpesiokeHHoe B Hayvaje IJia-
BbI OIpejieieHNe MHBECTUIIUI 1 TIOCMOTPUM, COOTBETCTBYIOT JI
eMy JeWCTBUsS HerpodecCHOHATBHBIX WHIVBHUYAJIbHBIX MHBE-
CTOPOB, KOTOPBIE MPOAAIOT HECKOBKO aKIIW, Jake He TPUHAI-
JIeKauMX UM, C HEeTepreHUeM OXHUIasi, YTO 4Yepe3 HEKOTOpoe
BpeMsi OHU CMOTYT KyIUTb UX 10 Oosiee HU3KoH 1iene. (Hemnurxe
3aMeTuTh, 9T0 B 1962 T., KOrja Oblla HameyataHa yroMsiHyTast
BBIIIIE CTaThs, PHIHOK YK€ MEPEKU 3HAUYMTEIIbHBIN Cajl U J1axe
ObLII TOTOB K MOAbEMY. DTO ObLT CaMblil HEOIArOMPUSITHBIA MO-
MEHT JIJIsI KOPOTKUX Tpofaxk.) BooOiie ropopsi, moHATHE «0e3-
PaCCyIHbI MHBECTOP» MOXHO ObUIO OBl CUNTATh 3a0aBHBIM OK-
CIOMOPOHOM, TaKUM KaK, HAPUMEP, CIIOBOCOUETAHUE «PACTOUU-
TEJIbHBIN CKpsIra», ecii Obl MyTaHWIIA B TEPMUHAX He ObLIa CTOJTb
OTIaCHOW.

B nipecce B 000ux cirydasx ObUT UCIIONIb30BaH TEPMUH «MHBE-



CTOpP», IOTOMY YTO Ha KaproHe YOJLI-CTPUT KaX[Ibli, KTO MOKY-
maeT WM MpojaeT IeHHble OyMaru, CYMTaeTcsl TAKOBBIM, He3a-
BUCHMO OT TOTO, YTO UMEHHO OH TOKYIaeT, C KAKOW LIeNbI0, TI0
KaKOM 1IeHe M Ha KaKue Cpe/ICTBa — COOCTBEHHbIE WJIM 3ae€MHBbIE.
Mesxty TeM pe3yJIbTaThl OIpoca OOIECTBEHHOTO MHEHHSI, TIPO-
BeJIeHHOTO B 1948 T. ¥ ITOCBAIIIEHHOr0 OTHOIIIEHUIO HACEIEHU K
aKITUsIM, TIOKa3aJii, u4to Oosiee 90 % onpoIleHHbIX ObUTH HACTPO-
€Hbl IPOTUB MOKYTKY NocneAnux {3 }. [louTu nosioBUHa pecrioH-
JIEHTOB yKa3aJia Ha TO, YTO 9TO «HeOE30MacHO WM PUCKOBAHHO .
Jlpyrasi moJIOBMHA CYMTANA, YTO OHU «HEIOCTATOYHO MH(POPMHU-
poBaHbi» 2+, [TapagokcanbHO, HO (DaKT: MOKYIKa BCEX BUJIOB aK-
LM CYMTAJIaCh BECbMa PUCKOBAHHOMU CIIEKYJISSTUBHOM OIepaliy-
ell, XOTsA B TO BpPeMsl, HaKaHyHE PEKOPIHOIO pOCTa, OHU IPO-
JABAIMCh HAa CaMBbIX BBITOAHBIX ycJoBUsiX. C JAPYroil CTOPOHBI,
MUMEHHO OJ1arofiapst ToMy OOCTOSITEILCTBY, UTO aKIIMW BBIPOCIIH

u Omnpoc, o kotopoMm nuiet ['pam, nmpoBoauics YHuBepcuteToM Hirata Muuurasn
o 3aka3y PenepaibHOi pe3epBHON crcTeMbl. Ero pe3ynsraTsl ObUIH OIMyOIMKOBAHbI
B Federal Reserve Bulletin B ntone 1948 r. Y4yacTHHKam orpoca ObLT 3aJIaH BOTIPOC:
«[Ipeamnonoxum, y Bac ectb coepexeHust. BEl MoXkeTe TOJIOXKUTh UX Ha cUeT B OaHKe
WM BIIOKUTB B LIeHHBIe Oymaru. Kak, 1o BarieMy MHEHHIO, CIIEIyeT MOCTYIUTh CEro-
JIHSI: TIOJIOKUTH JIEHBI'M Ha cYeT B OaHKe, KYIMHUTh Ha HUX OONUTalliy, HHBECTHPOBATh
B HEJIBIDKMMOCTD WJTH BJIIOXHUTD UX B OOBIKHOBEHHBIE aKIUU ?» Tonbko 4 % orpolieH-
HBIX OTBETHJIV, YTO OOBIKHOBEHHBIE AKIIUK IIPHHOCAT «yIIOBJIETBOPUTEIBHBIH JI0XO0/1»
26 % TOCYNTAIIN TaK¥Ie BIOKEHHUS «HEOE30MaCHBIMI» WM «PHCKOBaHHBIMI». C 1949
no 1958 r. cpeiHerooBbie MoKa3aTeiy AOXOTHOCTH (hOHOBOrO PhIHKA OBUTA OTHUMHU
U3 CaMBIX BBICOKMX 3a Bclo uctopuio (18,7 %). B xonue 2002 r. xypHan Business Week
poBeJ1 aHaJIoruuHbiil orpoc. Tosnbko 24 % MHBECTOPOB U3bABUIIN KEJIaHUE YBEJIH-
YHTH BJIOKEHUS B TIaW B3AMMHBIX HHBECTHIIIOHHBIX (DOHIIOB MJIM COOCTBEHHBIE TIOPT-
(penm akmii. Tpemsi ronamMu paHee Takoe eJlaHue BhICKa3biBau 47 % ONpOIIEHHbIX.



JI0 YPOBHSI, KOTOPBIH, KaK IMMOKA3bIBAJ OIIHIT, ObUT OTIACHBIM, JIIO-
Oble BJIOXKEHHS B AKX CTAIM CUNTATHCS MHBECTUIMAMU, a BCE,
KTO MOKYyIaJI akI[u1, — UTHBECTOPAMHU.

3a0bIBaTh O TOM, YTO «UHBECTHIIMM» U «CHEKYJSIIMU» — HE
OIHO M TO X, HU B KOEM Cllydae HeJib3s, U TOT (PaKT, 4To 00
9TOM 3a0bUTH, — TPEBOKHBIA CUMIITOM. MBI BCEerja CUNTAIIH, YTO
(pyHAHCOBBIE MHCTUTYTHI JAOJKHBI TTIOCTOSIHHO HAIIOMUHATh WUH-
JMBUyaJIbHBIM MHBECTOpAM O Pa3HMIIE MEX]1y STUMU MOHSATU-
sIMHU, MHA4Y€e B OJIMH IIPEKPACHBIN JIeHb IPOTUB (DOHJIOBBIX OMPIK
MOT'YT OBITh BHIJBUHYTHI OOBHHEHHS B TOM, UTO OHH HE JOHEC/IN
COOTBETCTBYIOIYIO0 MH(OPMALIMIO 10 MHBECTOPOB, B pe3yJibTaTe
Yero Te MOHeCIM OIPOMHbBIE CIIEKY/ISITUBHbIE MoTepu. Elle onuH
MapajiokC: MHOTHE TPYAHOCTH, C KOTOPHIMH B TIOCJIE/IHEE BpeMs
CTAJIKUBAJIUCh OPOKEPCKUE KOHTOPHI, OBUTH CBSI3aHBI C TEM, UTO
YX aKTHBbI B 3HAYUTEJIbHOM CTENEHW COCTOSUIM U3 CHEKYJISATUB-
HBIX aKIMil. Mbl Hajieemcsl, YTO YUTaTeu MoJydaT JOCTAaTOYHO
YETKOE MpeICTaBJIeHNEe O PUCKaX IPH OMepaIusx ¢ akIUsIMU, KO-
TOpBIE (M 3TO BaKHO MOHUMATh), HEOTAEIUMBI OT BO3MOKHOCTH
nojTyyath NMpuObLUTh. Pa3yMHBIN MHBeCTOp 00s13aH NMOMHUTH HE
TOJILKO O BO3MOKHOCTSIX, HO U O PUCKaX.

Cka3aHHO€E CBUJIETEJILCTBYET O TOM, YTO CETOJHS YKE HEBO3-
MOJKHO CJIeJIOBATh «YMCTON» MHBECTULIMOHHOM TOJIUTHKE, HAlle-
JICHHOM Ha BJIOXKEHUE CPEJCTB B HAJEKHbIE UHCTPYMEHTHI (bU-
HAHCOBOTO pPBhIHKA M OOECIeYMBAIOIIEH KaXIOMy HMI'POKY BO3-
MOKHOCTb JOKJAThCS YIAYHOIO MOMEHTA JIJIsl UX TOKYIIKH, He
oracasich MOHECTH YOBITKY U3-32 TIaJIeHU s KOTUPOBOK HJTH CBEISI



UX K MUHUMYMY. VTHBECTOp JI0JIKe€H IIOHUMATh, YTO B OOJIBIIIMH-
CTBE CJIy4aeB B ONEpalUsX C aKIUSMU MIPUCYTCTBYET CNEeKysi-
mueHas cocmasasouias. Ero 3ajada — 1o BO3MOKHOCTA YMEHb-
Tk ee. [Ipu 3ToM OH 0JKeH ObITh (M B PMHAHCOBOM OTHOIIIE-
HUH, U TICUXOJIOTMYECKH ) TOTOB K TOMY, UTO €My He 00513aTeJIbHO
yAACTCsl CAeNaTh 3TO (B KPaTKO— WM AOJITOCPOYHON MEPCHEeKTH-
BE).

CkaxeM HECKOJIbKO CJIOB O OMpPXKEBBIX CHEKYJSIMAX KaK Ta-
KOBBIX (HE MyTaTh C CHEKYJSATUBHOW COCTABJISIOIIEN Onepalui
C HAJIEKHBIMU aKIUSIMH, O KOTOPOM MbI mucaiu Beie). Camu
1o ceOe CHeKYJIATUBHbBIC /KU HU MPOTUBO3aKOHHBI, HU aMO-
paJIbHBI, /1a U HAKUTHCS HA HUX YIAETCs JIMIIbL HEeMHOTUM. Bo-
Jlee TOro, MHOT/Ia CIIEKYJISAIMK ObIBAIOT JIaKe MOJIEe3HBI, TIOCKOJTb-
Ky IPY MPOBEJCHUHU OTEPALIMI C aKIIUSIMU MHBECTOP MOXKET Kak
BBIUTPaTh, TAK W MPOUTPATh, U KaXk/Iblid, KTO COBEpINAET TaKue
CHIEJIKU, JIOJIKEH YUUTBIBATh, YTO PUCK — UX HEOTheMJIeMasl Co-
craBysomas>. He ToMbKO MHBECTUIIMY, HO M CHIEKYJISIIMA MO-
ryT ObITh pa3yMHbIMH. HepasyMHBIMU TOCTIEHUE SIBIISIOTCS B
clyyasix, eciu: 1) MHBECTOp AyMAaeT, YTO OCYIIECTBJISIET UHBE-
CTUIIMH, 2 HA CAMOM JieJie 3aHUMAETCS CIIEeKYJISIIUSAMU; 2) UHBE-

BB psiie CIlyYaeB CIIEKY/ISITUBHBIC CICIKU OBIBAIOT MOJIe3HBI. Bo-TepBbix, Oaroa-
PsI IM HOBBIe, HUIKOMY He N3BECTHBIE KOMITaHUH (Takue Kak Amazon.com WM, paHee,
Edison Electric Light Co.) Moryt codparh HeOOXOMUMBIE 1J1s1 pocTa (PHHAHCOBBIE pe-
cypchl. BO3MOXHOCTB OBICTPO MONTYYUTh OrPOMHYIO IPUOBLTH — XOPOIIHMIA CTHMYJI JUIST
MPOIBHIKEHU I UHHOBALIMI. BO-BTOPBIX, P KakJ0i HOBOH CIEJIKE PUCK He Ucye3aerT,
HO MEPEXOQUT OT MPOAABLA K MOKYMATENI0 MM HA00OPOT, YTO TAKXKE HHOI/A ObIBACT
nione3nHo. [Tokymnaresnb prcKyeT B cilydae MageHus Kypca akIvi, MpojIaBell — B cIyJae
UX POCTa MOCIIe MPOAAKH.



CTOp COBEpIIAET KPYIHYIO C/ENIKY, HE UMesl COOTBETCTBYIOIINX
3HAHUU U ONIBITA, U 3) UHBECTOP MPOBOAUT PUCKOBAHHYIO CIIEKY-
JIITUBHYIO OTIEPAIHIo, TPeOYIONTyo O0Jiee 3HAUMTETbHBIX BIIOKe-
HUIA, 4YeM OH MOeET ceOe MO3BOJIUTh IOTEPSATH B ClIy4ae Hey/lauu.

Ha Har koHcepBaTHMBHBIN B3I, HEMPO(ECCUOHATbHBINA UH-
BECTOP, OCYIIECTBIISIIOIIMI MapKUHAIbHbIE onepanun 2 (T. e. 1o-
KyMAoIIMK aKIUKY Ha 3aeMHbIE CPE/ICTBA), I0JKEH OT/aBaTh Ce-
0e oTyeT B TOM, YTO (DaKTMUECKU OH 3aHUMAETCsl CIIeKYJIALMA-
MH, a ero Opokepsl 00sI3aHbl HATOMUHATL eMy 00 3ToM. Crieky-
JSMASIMA 3aHUMAIOTCS U T€, KTO MPUOOPETAET TAK HAa3bIBAEMBIE
«TOpsiuMe» BBITYCKM aKIMid UM MPOBOJUT aHAJIOTUYHbIE OIle-
paiyu. Criekyasuuy Beerja coOa3HUTENbHBI, 9TO YBJIEKaTellb-
Hasi Urpa, ¥ JIIOAW TOTpyXkKaloTcs B Hee ¢ ronoBoil. Eciu BbI X0-
TUTE MOIBITATh CYACThS] HA STOM INOMNPUILE, BBIIEIUTE 1JI ITO-
ro Kakylo-TO 4acTb cOepexeHuil (4eM MeHblle, TeM JIydlle) U
HIOJIO)KUTE ST JIEHbI'M Ha 0coOblil cueT. Hukoraa He nononHsi-
Te JIEHE)KHBbIE CPEeJICTBA HAa ITOM CYETe TOJIBKO MOTOMY, YTO Phbl-
HOK pacTeT, a 3Ha4YUT, pacTeT U Baiia mprosuth. (B mepron pocra
clieflyeT, HA00OpOT, MOAYMATh O CHAATUM JIEHEKHBIX CPEACTB CO
«CHEKYJISATUBHOIO» cyeTa.) Beerna mcnonb3yiite pasHble cyera

2 Map:kMHaIBHBIE CUeTa UCHOIB3YIOTCS IS HOKYIIKM aKLIMH Ha 3aeMHbIe CPEICTBA,
HpeoCcTaBysieMble HHBecTopaM Opokepami. [1pn pocte akimil pacteT u GpoKepcKast
KOMFICCHIS], a TIPH MX MTaJIeHAH HHBECTOP PUCKYeT pa3opHThesi. OdeciedeHneM 1o 3aii-
My CIIY’KUT CTOUMOCTb OyMar B MHBECTULIMOHHOM roptderte. [Toatomy, eci ux crou-
MOCTb YMaJIeT HIKe BETMYMHBI 3aiiMa, BaM ITPUIETCS BHECTH Ha CYET JOMOIHUTESbHBIE
cpenctea. [ nomydeHust 6onee mogpoOHON MH(MOPMAIMK O MAapXKUHATBHBIX Cue-
Tax CM.: wWww.sec.gov/investor/pubs/margin.htm u http://www.nyse.com/404r.html?
source=http://www.nyse.com/pdfs/2001 factbook 09.pdf.



http://www.sec.gov/investor/pubs/margin.htm
http://www.nyse.com/404r.html?source=http://www.nyse.com/pdfs/2001_factbook_09.pdf
http://www.nyse.com/404r.html?source=http://www.nyse.com/pdfs/2001_factbook_09.pdf

JU1s1 BEICHUSI CIIEKYJISITUBHBIX Y MIHBECTUIIMOHHBIX OIepaluil, aa
¥ BOOOIIIE HE MyTalTe STH MOHSATHSL.



Yro gesiaTh NaCCUBHOMY HHBECTOPY?

Msl yxe nucajiv, 4YTO MHBECTOP, 3aHMMAIOIIUN MTACCUBHYIO,
0OOPOHUTENBHYIO MO3UILIMIO, HALIEJIEH MPEesK/Ie BCEro Ha TO, YTO-
Obl COXPAHUTb CBOM BJIOKEHU I ¥ U30€XaTh TPYAHOCTEH, CBSI3aH-
HBIX C YIIPaBJIEHUEM MHBeCTULIMAMU. Kak ciegyer nocrynars Ta-
KOMY MHBECTOPY U Ha YTO OH MOXET PACCUUTHIBATb B «CPEOHUX
HOPMaJIbHBIX PHIHOYHBIX YCJIOBUSIX» (€CJIM TaKue YCIIOBUsI BOOO-
e cymectByior)? [Ins oTBera Ha 3TOT BOPOC BCIIOMHUM, YTO
MBI ITUCAJIX B IIPEABIIYIIEM U3JAHAH, IPOAHATI3UPYEM IIPOU30-
HIeJIIME C TEX MOP BaKHEUINE U3MEHEHNS U HOBbIE (DAKTOPBI,
BJIMAIOLLME HA O)KUJAEMBIH I0XO[l UTHBECTOPA, U IIOCMOTPUM, YTO
clielyeT AesaTh UHBECTOPY U HA UTO OH MOXET PACCUUTHIBATh B
COBPEMEHHBIX YCJIOBUAX (Ha Hadasno 1972 r.).

1. Yto MBI IHCAJIH HIECTH JIeT Ha3a]]

Mpbl peKOMeHA0BaIM UHBECTOPY AUBEPCU(UIIMPOBATh NHBE-
CTHUIIUH, BKJIIOYAs! B IOPTeITb MEPBOKIACCHBIE OOIMIalliK U aK-
IIUU BEIyITUX KOMITAHUN TaKKMM 00pa3oM, YTOOBI OIS KaKI0TO
BUJIa aKTUBOB COCTaBJisuia OT 25 1o 75 %, B ciydae HEOOXOIM-
MOCTHU MEHSISICh B TY WK UHYIO CTOPOHY. MBI ITucalti, 4to Mmpo-
IIIe BCETO pacrpeIc/ITh NHBECTUIIUHM MEX/Ty aKIIMSMH W OOJIH-
raiusiMu B cooTHoteHu” 50:50 1 U3MeHSTh ero B 3aBUCHMOCTHU
OT KoJIeOaHMi phIHKA B Ipeenax, ckaxeM, 5 %. B kauecTse ab-



TepHATHBbI TAKOW WHBECTUIIMOHHOM IMOJUTHKE MBI Ipeiaraid
CHMKATh JIOJII0 aKUMKU A0 25 %, «eCca UHBECTOP CYMTAET, YTO
KypC aKIIMi OMacHO BBICOK», M, HAOOOPOT, YBEIMUMBATh €€ 10
75 %, «ecv MTHBECTOP IMOJIaraeT, uTo MajieHue IIeH Ha aKIUH T10-
BBIITIAET UX TPUBJICKATEIBHOCTD.

B 1965 r. guBuaeHaHAsA AOXOTHOCTh OOJIATAa€MbIX HAJIOrOM
NIEPBOKJIACCHBIX oOnuraruii gjocturana 4,5 %, a He oOaraeMbix
HAJIOTOM HaJIeKHBIX oOymranui — 3,25 %. [IluBuaeHaHas 10X0/1-
HOCTh OOBIKHOBEHHBIX aKIMH BeTyIIUX KOMITAHUH (IpY WHIEKCe
Hoy — JIxoHca Ha ypoBHE 892 ITyHKTOB) COCTaBJIslJIa BCETO OKO-
710 3,2 %. [laHHbIe TOKa3aTeNy HapsALy C JPYTMMU PHIHOYHBIMU
(hakTOopamm TpedoBaM OT MHBECTOPOB COOJIOACHUSI OCTOPOK-
HOCTH. MBI MICXOIWJIA U3 TOTO, YTO B YCIIOBUSAX «HOPMAJIbHOTO
PBIHKa» JIUBUICH/IHAS JOXOJHOCTh OOBIKHOBEHHBIX AKIIMHA MO-
ket konedarbcs ot 3,5 10 4,5 %. Kpome Toro, mpuMepHO Ha Ta-
KYyIO %€ BeJIMUMHY Mapaiie]IbHO 0JDKHA PacTH (PyHIaMEHTab-
Hasi CTOUMOCTb (KaK U «HOpMaJIbHas» PhIHOYHAS LIEHA) KOTUPY-
eMbIX Ha Oupxke akimid. Takum 06pa3oM, COBOKYITHBIN TOXOJ TIO
aKIUsaM (AUBUISHIHBIA JOXO[ TIJTIOC POCT CTOMMOCTH) PAaBHSLI-
cs1 661 ipuMepHO 7,5 % ronoBbiX. [Ipy COOTHOIIEHUY aKIMA 1
oOnurarmii B ioptgdene naeecropa 50:50 mpuObLIb MOCIEAHETO
JI0 HAJIOroo0JIoKeHUsl cocTaBuiia Obl OKOIo 6 %. HakoHell, Mbl
MUCaJi, YTO BKJIIOUEHHE B TIOpTdeb akKluid Hapsay ¢ oOnura-
UMM 3alUINAeT MHBECTOpa OT MH(IALMY U TIaJIeHUs TIOKYyTa-
TEJILHOM CIIOCOOHOCTH.

Crnenyer 3aMeTUTb, YTO MPUBEIEHHbBIE BBIIIE PACUEThl OCHO-



BBIBAJIMCH HAa OKUIAHUH 3HAYUTENILHO OOJiee HU3KUX TEMIIOB PO-
cra (bOHJOBOrO pbIHKA, YEM T€, KOTOPbIE OH MPOAEMOHCTPUPO-
Bal B 1949-1964 rr. Temnbl pocta CTOMMOCTH aKLIMM, 3aperu-
CTPUPOBAHHBIX Ha OMpxke, B cpeaHeM npesbiau 10 %, u no-
YTU BCE YYACTHUKH PhIHKA ObUIM YBEPEHBI B TOM, UTO MOJOOHBIN
POCT TapaHTHPOBaH U B OyayrieM. JIuiib HeMHOTHE TOTOBHI ObI-
JI BCEPbE3 PacCMaTpUBaTh BO3MOKHOCTb TOTO, UTO U3-32 BBICO-
KHMX TEMIIOB POCTa KypC aKI[UI OKa3aJICS 3aBbILLIEHHBIM, a IIOTO-
My «IIPEKPACHBIE MOKa3areau B nepuon nocie 1949 r. npuse-
AyT HE K BBICOKHMM, a, HA00OPOT, K HU3KMUM TOKa3aTensiMm B Oy-

aytiem» {4}.

2. Yto cayuyuiaocsh nmocJjie 1964 r.

[MaBHBIM COOBITHEM TOCTISAYIOIIETO MIepro/Ia cTal Oecrperie-
JEHTHBIN POCT JOXOAHOCTH IO TIEPBOKJIACCHBIM OO TUTAIIHSIM T10-
cie 3HaunTeapbHoro ee nageHus B 1970 r. JJoxomHOCTh MO HaJIeK-
HBIM KOPIIOPAaTHBHBIM OOJTUTAITUSM CETO/IHSI COCTaBJIsIeT HE Me-
Hee 7,5 % (B 1964 r. — 4,5 %). Kpome Toro, TuBUEHAHAS J0O-
XOJIHOCTb aKIIMi, BXOASIIMX B pacueT uHaekca oy — JIxxoHca,
BO BpeMsl criajia Ha peiHKe B 1969—1970 rr. Takke 3HaUUTeIbHO
BO3pOCIIA, HO, KaK Mbl YK€ MUCAJIM, OHAa He TpeBblaer 3,5 %
(npu 3HaueHun uHaekca [loy — Ixxonca 900 myHKTOB) (Ha KOHEI]
1964 r. oHa cocraBnsina 3,2 %). Ha npotsikeHUn 3TOro nepu-
0J1a MOBBIICHHUE JTOXOJHOCTH MPUBEJIO K CAMOMY 3HAYUTEILHO-
My (Ha 38 %) CHUKEHUIO PpIHOYHOM CTOMMOCTH CPEAHECPOYHBIX



(Hanpumep, 20-1eTHUX) OOIUTaAIIUI.

Takas AMHAMMKA TOCTaTOYHO MapajokcaibHa. B 1964 r. Mbl
NOIPOOHO OOCYX A BO3MOXHOCTh TOTO, YTO, OYIYYH CHJIb-
HO 3aBbIIIEHHBIMU, IIEHBI aKIIUI MOTYT B JIIOOOI MOMEHT PE3KO
ynacte. Ho MBI HE mucanm O TOM, 4TO HEYTO MOJOOHOE MOKET
CIlyYUThCSI U C KOTHPOBKAMHU OOJIMTAITUI, UMEIOIINX BBICOKUIA
PEUTHHT (HACKOJILKO HaM U3BECTHO, B TO BPeMsI HUKTO 00 3TOM U
He OMBINUISUT). MBI peaynpek/aaiu, 4To «EHbI Ha JOITrOCPOY-
Hble OOJTUTaIY MOTYT 3HAYUTETLHO BAPbHPOBATHCS BCIIE/ICTBHE
W3MEHEHHU I MIPOLIEHTHBIX CTaBOK». B cBeTe mpou3oIIemx co-
OBITUI MOKHO MTPETIONOKUTh, UTO Ha TO MPEAyIpexIeHUEe, KaK
¥ Ha WUTIOCTPUPOBABIIINI €r0 MpUMep, NOUYTH He OOpaTUIIN BHU-
Manus. Tak, eciu IoMyCTUTbh, YTO B MopT(esie uHBecTopa ObUTH
aKIMu, BXoAsmue B pacueT unjaekca oy — JIxxoHca, 1o (¢ yuerom
€ro 3HaueHus B KOHLE 1964 r. Ha ypoBHe 874 MyHKTOB) B KOH-
e 1971 r. 3TOT MHBECTOP MOT MOJYYUTh HEOOBIITYIO MPUOBLID.
Jlaxe mpu camMoM HU3KOM 3HaueHuu uHjaekca Jloy — JlxxoHca B
1970 . (631 nmyHKTa) yOBITKM MHBECTOPA OBUTH ObI MEHBIIIE, YeM
ecii Obl B ero noptdesie HaXOAWIUCh HaJIe)KHBIE JOJTOCPOYHbIC
oOnmuraimu. C Apyroil CTOpOHbI, e Obl MHBECTOP OrpaHUYMII
CBOM BJIO)KEHU I TOJIbKO TOCYAaPCTBEHHBIMU cOeperaTesibHbIMU 1
KPaTKOCPOYHBIMH KOPITOPATUBHBIMY OOJUTAITUSIMU WJIN TIPOCTO
TIOJIOXKWJT JICHBI'M Ha cOeperartesibHblil cyeT B OaHKe, OH He T0-
Tepsi1 Obl OT CHUKEHHUsSI PHIHOYHOM CTOMMOCTH MHBECTHIIMN Ha
MPOTSIKEHUH 3TOTO TIepHoa U MOTyIrs1 Obl OoJiee BHICOKUH J10-
XOI, UM eclii Obl iepKasl HaJeKHble aKIu. TakuM oOpas3om,



OKas3aJlock, YTO B 1964 r. NOKyIKa 5KBUBAJIEHTOB HAJTMYHOCTU
(bakTruecku ObuTa OONlee yoaYHBIM BBIOOPOM, YeM Mpuodpere-
HUE aKIIUH, XOTs U3-3a UHMIAIUY BIOKCHUS B aKIIMUA TEOPETH-
YeCKHU JIOJKHBI ObLTH ObITH Oosiee BRIrogHbIMU. [laieHre peiHOY-
HOUW CTOMMOCTH HAJIE)KHBIX JIOJITOCPOYHBIX OOJMTralluil TPON30-
IO B pe3yJbTare W3MEHEHWId Ha JICHEXKHOM PhIHKE, KOTOphIe,
KaK MMPaBWJIO, HE OKA3bIBAIOT 3HAUUTEILHOTO BIIVSHUS HA UHBE-
CTUIIMOHHYIO MOJIMTUKY UHAUBUIYAJIbHBIX HHBECTOPOB.

STO JMIIL OJVH U3 MHOXECTBA MPUMEPOB, CBUIETEIIHCTBY-
IOIMX O HEBO3MOXHOCTH TIPEIyrajaTh PhIHOYHYI0 CTOMMOCTD
HeHHBIX Oymar?’. OOBIYHO CTOMMOCTh OOJIMTAlIUi KOJIeONeTCs He
TaK CUJIbHO, KAK CTOMMOCTb aKIIUi, TOSTOMY UHBECTOPbI OOBIY-
HO TIpUOOpETaIOT HaIeKHBIE OOIUTAIIY C JIIOOBIMUA CPOKAMM T10-
rameHus, He 0COOEHHO OEeCHOKOsCh 00 M3MEHEHNH WX PBHIHOY-
HO¥ croumocTu. [IpaByia, ObUTO HECKOJILKO UCKITIOUSHHIA U3 ITO-
ro MpaBuia, B ToM umcie nocie 1964 r. boree nogpodHO quHa-
MUKa PIHOYHBIX 1IeH OOIUTaIuii OyieT pacCMOTpeHa B ClIeIyI0-
1Ie IJIaBe.

*7 Mepeunraiite eme pa3 manHoe yreepienne [paMa 1 06paTHTe BHIMAHKE Ha TO,
YTO FOBOPHT STOT BEJIMYANIINIA U3 SKCIIEPTOB I10 BOIPOCAM HHBECTHPOBAHHSI: «HEBO3-
MOXKHO TIpeyraJiaTh pbIHOUHYIO CTOMMOCTb LIeHHBbIX Oymar». UuTtass KHUTY JaJjblie,
oOparuTe BHUMaHMe Ha TO, KAKMM 0Opa3oM [ paM mbiTaeTcsi yOeAUTh B 9TOM MHBE-
cropoB. ITockonbKy Hesb3s pesicKa3aTh MoBeIeHHe (PMHAHCOBBIX PHIHKOB, CTOUT Ha-
YUHTHCS] KOHTPOJIMPOBATH CBOE MOBE/ICHHE.



3. Uto aesaay M 4ero O:Kuaajn
HHBeCTOPHI B KOHIEe 1971 — navyaae 1972 r.

B konne 1971 r. obnaraemMseiii HaJIOrOM JA0XOJ MTHBECTOPA TI0
HaJIe’KHBIM CPEAHECPOYHBIM KOPIIOPATUBHBIM OOUTAIIASIM MOT
cocTaBuTh 8 %, MO HAJCKHBIM MYHHIIAIIATBHBIM OOMrarsam
¥ oOnMranysam mTatoB — 5,7 %. B KpaTkocpo4HON MepcneKTu-
BE€ MHBECTOP MOT' PACCUMTHIBATh Ha 6 %-HyI0 JOXOAHOCTH IO
rocygapcTBeHHbIM S-nieTHuM oouramusam CIIA. B nocnennem
cllydae TOKyIaTe o He3aueM ObLIO OeCITIOKOMTHCS O BO3MOKHBIX
yOBITKaX OT CHUKEHUSI PHIHOYHON CTOMMOCTH WHBECTHIIH, TaK
KaK OH MOT' ObITh YBEpEH B TOTAIICHUX OOJIMIalliil 1O TOJTHON
CTOMMOCTH (BKJIIOYasi BHIIIATY 6 %-HOTO 10XO/1a MO HUM) B KOH-
1Ie CPAaBHUTEJILHO KOPOTKOI'O Mepuoja JIepkaHusl. AKIIUHU, BXO-
Jdmye B pacuet unaekca [JJoy — JIxoHca, mpu ero 3Ha4eHUd Ha
ypoBHe 900 nynkToB B 1971 r. Mo npuHecTu Toibko 3,5 %
JI0X0/a.

Terepp npencraBuM cede, YTO CErojHsl, Kak U B IPOIILIOM,
[JIABHBIM BOIIPOCOM TIPH pa3padOTKe WHBECTUIIMOHHOW TIOJIUTH-
KU SIBJISIETCS BOMPOC O COOTHOIIEHUH B UHBECTUIIMOHHOM TIOPT-
(benie BHICOKOKAUECTBEHHBIX OOMUTAlIAN (SKBUBAJIEHTOB HAJTMY-
HOCTH) M aKIIM{ BEAYIMX KOMIIAHUM, OJIM3KUX K TEM, KOTOpbIE
BXOZAT B pacuer nHaekca oy — Ilxonca. Kakoro kypca pgon-
*KeH MPUAEePKUBATHCSI THBECTOP B COBPEMEHHBIX YCJIOBUSIX, €CIIN
MBI HE MOKEM ITPOrHO3MPOBaTh Ha Ovokaiiiiiee Oyayiiee HU 3Ha-



YUTEJbHBI pOCT (DOHIOBOIO phIHKA, HU ero mnajaeHue? Bo-nep-
BBIX, 0OpaTUM BHUMaHKE Ha TO, YTO TIPU OTCYTCTBUU CEPhE3HBIX
HeOIaronpusITHBIX U3MEHEHUI Ha PHIHKE MACCUBHBIA UHBECTOP
MOJXET PACCUMTHIBATH Ha CJIOKMBIIUICS YPOBEHb IMBUJIEHAHON
JIoxXomHOCTH (3,5 %) cBOMX aKIWM IUTIOC JOXOJ, OT ITOBHIIICHUS
ux croumoctu (pumepHo 4 %). Kak Oyner mokaszaHo nanee, 3ta
OIIEHKA B 3HAYMTEIBHOW MEpe OCHOBaHA Ha 00beMax ekeroHo-
IO PEMHBECTUPOBAHUS Pa3IMYHbBIMU KOMITAHUSIMU HEpacripesie-
nsieMont mproObuU. Takum 00pa3oM, COBOKYITHBIM JOXOJ OT BJia-
JIeHUsI aKIIUSMU JI0 BbIUETa HAJIOTOB B CpeTHEM OyIeT COCTaB-
JIATH OKOJIO 7,5 Y% — HEMHOTO MEHbIIIE, YeM MPOIIEHT 10 MePBO-
KJIaCCHBIM oOnuranusam>8. Tlocie yriaThbl HAJIOTOB CpeTHUM J0-
XO[I IO aKIMAM OYJIET COCTaBJIATh OKoJio 5,3 % {5}, T. e. pu-
MEPHO CTOJIBKO ke, CKOJIbKO MPHHOCKIIA Obl HaJIeKHbIE He 00J1a-
raecMble HaJIOTOM CPeHECPOUHbIE OOJIUTAIIVIH.

Ntak, cerogHsi nepcrneKkTuBbl JOXOJHOCTHU MO aKIMSIM MeHee
OnaronpuATHBI, YeM B Hayasie 1964 r. (IToT BBIBOJ BHITEKAET U3

28 CobiBatoTcs niporHo3bl ['pama? Ha nepsbiii B3n1sA, Aa. C Havana 1972 r. go
koHua 1981 r. cpeaHerosoBasi JOXOQHOCTh 1O akIUsAM coctasisiia 6,5 %. (I'pam He
YKa3bIBAJI CPOKH IMPOTHO3a, HO MOXHO MPE/IOJIOKHUTh, YTO OH UMeN B BULy 10-1eTHui
nepuofl.) Ha npots:xeHuu 3Toro nepuoa Bech A0X0[, MO aKIUAM Chelana UHIALIUS,
koropas gocturana 8,6 % B roa. B atom paszaene I'pam aktuuecku paccmarpuBaet
JIOXOIHOCTB 110 aKIWSIM C TMO3UIMHY TaK HA3BIBAEMOTO ypaBHeHwsI [ op/ioHa, B COOTBET-
CTBUM C KOTOPBIM OXXMJaeMasi JOXOJHOCTh CKJIAbIBAETCS U3 TEKYIIeH AUBUICHTHOMH
JIOXOHOCTH M OXHMAAEMBIX TEMITOB pocTa NpuObiM. C y4eToM TOro, Yto B Havasie
2003 r. mokasaTeny TeKyIlen AMBUASHAHON JOXOQHOCTH U A0ATOCPOUYHBIX TEMIIOB PO-
cTa pUObLTA OBUTH PABHBI M COCTABIISUH 2 %, a H(IIsIus OblTa 4y Th Bhie 2 %, co-
BOKYITHAsI TOIOBasI JIOXOIHOCTb MO aKIIUSIM, MO TPpyOBIM TMOJICYETaM, MOIJIa COCTABUTD
B cpeaHeM 6 %.



TOro, 4To ¢ 1964 r. JOXOAHOCTH TO OOMUTAIIM BO3poca 00-
Jiee 3HAYUTENIBHO, YEM JOXOJHOCTh MO akiusaM.) Crienyer Takxke
MPUHSATH BO BHUMaHUE TOT (PaKT, UTO MPOIEHTHBIE TUIATEXU U
CYMMBI, BHITIJITAYMBAEMbIE TTPU TIOTAIIeHNH Ka4eCTBEHHBIX 00JIH-
raiui, 3alyineHbl 3HAYMTETBHO JIyYIIe U [IOTOMY Oojiee HalleK-
HBI, YeM JIVBUJICH/IBI M IOXOJT OT MOBBIIIEHHMST CTOMMOCTH aKIIHM.
CoOTBETCTBEHHO, MOJKHO CJiejIaTh BBIBOJ, YTO ceidvac, B KOH-
e 1971 r., uHBeCTUIIMY B OONUraryu Oosee mpearnouTUTe bHBI,
YeM MHBECTUIIMU B akiuu. Eciiv Mbl yBepeHbl B TPaBUIILHOCTU
9TOrO BBIBOJA, MOXHO MOCOBETOBATh MHBECTOPAM BKJIA/IbIBATH
BCE Cpe/ICTBA B OOMralliy M He TMOKYMaTh aKIUM JI0 TeX Iop,
MOKa COOTHOIIIEHUE JOXOAHOCTU TIO 3TUM JIByM BUJAM IIEHHBIX
Oymar He U3MEHUTCS B TIOJIb3Y aKIIUH.

Ho, pa3ymeercsi, abCOMOTHON YBEpEHHOCTH B TOM, UTO B CJIO-
JKUBIIENCS CUTYyaIlMK OOJIMIallii TIPUHECYT UHBECTOPY OOJIbIIe
pUOBLIH, YeM aKIuu, HeT. [l 3Toro, Kak W3BECTHO, €CTh Ce-
pbe3Has npuunHa — (aktop uHpsAUMU. B crepyromieii riase
MbI HAIJISIAHO 3TO MpoaeMoHcTpupyeM. C OTHOM CTOPOHBI, HAlll
HEMaJIblid OMBIT PadOTH Ha (DOHJOBOM PBIHKE B YCJIOBUSX WH-
(st XX B. TOBOPHT O TOM, UTO C YUIE€TOM CJIOKUBILIETOCS CO-
OTHOIIICHHS YPOBHEH JIOXOTHOCTH OOJUTAIMN U aKIMH TIOCIIe/I-
HUE HeJb3s1 CUUTATh ONTUMAJIbHBIM BHIOOpOM 1J1st uHBecTopa. C
JIPYTOi CTOPOHBI, BCET/Ia €CTh OMACHOCTh pocTa UH(IAIUU (KO-
TOPYIO BCEIa YYMUTHIBAIOT JIUIIb 3aJHUM YHUCJIOM), HeU30ekKHO
Jiealoier OObIKHOBEHHBIE aKIIMKM OOJie€ BBHITOIHBIM BJIOKEHM-



€M, 4eM OOJIUTaIK ¢ MX (PUKCUPOBAHHOM JIOXOIHOCTHI0 2%, Kpo-
Me TOr0, BO3MOXHO, XOTSI U MAJIOBEPOSTHO, YTO aMEPUKAHCKUIN
OU3HEC CTaHeT HACTOJILKO MPUOBUILHBIM, UYTO MH(IIAIMS He OY-
JeT pacti. B 3ToM ciydae CTOMMOCTh akIMil Ha MPOTSIKEHUU
HECKOJIbKUX CJIEAYIONHUX JIET 3HAYUTENIbHO yBenuuutcs. Hako-
Hell, Mbl MOXEM CTaTh CBUJETEJISIMA OUYEPETHOrO CHEKYJSTUB-
HOT'O, HE OIMPAIOIIEroCs Ha PeasbHbI POCT SKOHOMUKH, 3HAUYU-
TeJIbHOTO pocTa (POHIOBOTO phIHKA. JII00ast U3 3TUX U ApyTruX (He
PACCMOTPEHHBIX HAMU) BO3MOXHOCTEW MOKET 3aCTaBUTh MHBE-
CTOpa MOXAJIETh O TOM, YTO OH MOJHOCTBIO BJIOKHUIICS B OOIUTA-
LMK, HECMOTPSI HA UX 00Jiee BBICOKYIO JOXOAHOCTb.

[ocne Toro, Kak Mbl MOCTABUJIM 3TU BOMPOCHI, MOMPOOyeM
BHOBb C(pOPMY/IMPOBAThH [VIABHBI MPUHIUI MACCUBHON HMHBE-
CTULIMOHHOW TOJUTUKU: HE3aBUCUMO OT CUTYallud Ha PBIHKE
YacTh CPE/ICTB CJIeIyeT BKJIAIbIBaTh B OOJIUTAIlUU, YaCTh — B aK-
un. COOTHOIIIEHHE MEeXy STUMU ABYMsI BUJIAMH IIEHHBIX OY-
Mar B noptdesie MoxeT coctaisaTh ot 50:50 o 25:75 B 3aBuCH-
MOCTH OT CHTYalluM Ha pbiHKe. bosiee momgpoOHO MBI TOTOBOPHM
00 3TOM B ClIe[lyIOlIeH TIaBe.

[TockonbKy B TaHHBIA MOMEHT COBOKYITHAsI IOXOJHOCTh aK-

21997 I., KOIJJa Ha pbIHKE MOSBUJIMCH 3alUIIEHHbIE OT MH(IIALNN Ka3HauecKue
oonurarmu (Treasury Inflation-Protected Securities, TIPS), akitnu Gonee He sIBISIOT-
Cs1 ONITUMAJTLHBIM BHIOOPOM JIJ151 UTHBECTOPOB, KOTOPbIE HE XOTAT, YTOOBI MX BJIOKEHUS
obecrieHWUCh. B OTMYMe OT Jpyrux JOJNrOBBIX 00s3aTENbCTB, MPH POCTE UHIEKCA
MOTPeOUTEIIbCKUX LIeH Ka3HaYelCcKue OONUraliy pacTyT B LieHe, HaJIe:KHO 3allluInas
MHBECTOPa OT MH(IALMOHHBIX NOTEPb. AKLMU HE JAI0T TAKOW rapaHTHU U [IPU BbICO-
KHX YPOBHSIX MH(ISILIUY SIBJISIOTCS OTHOCHTENIFHO MeHee HaJ/Ie:)KHBIM MHCTPYMEHTOM
XeIKUPOBaHMS (CM. TJIaBy 2).



WA ¥ OONUralyil MPUMEPHO OIMHAKOBA, COOTHOIIIEHUE MEXTy
STUMU JIByMsI BUJIJAMH TIEHHBIX Oymar B noptdesie uHBecTopa (¢
YY4E€TOM POCTa PHIHOYHOW CTOMMOCTH aKIMK) CYIIECTBEHHO HE
TMIOBJIUSIET HA €70 OKUAAeMYI0 JOXOAHOCTh. COrJIacCHO BhIIIENPU-
BEJEHHBIM pacyeTaM, COBOKYITHAsl IOXOAHOCTb NOPT(eisi UHBe-
CTOpAa JI0JIKHA COCTABJIATH OKOJIO 7,8 % IO yIjiaTel HAJIOTOB WA
5,5 % mnocine yriaThl HAJOrOB. DTH MOKA3aTeId CYIIECTBEHHO
BBIITIE CPeTHEN MPUOBLIH, MOJTyYaeMoOi KOHCepBATUBHBIMU UHBE-
CTOpaMH Ha TPOTSKEHUU TOBOJIBHO MPOJOKUTEIHOTO IePHO-
na. KoHeuHo, OHM HMKe TOoKa3aresiell JOXOAHOCTH OOBIKHOBEH-
HbIX akiui B TedeHue 20 siet (¢ 1949 r.) — 14 %. Ho Henb3s
3a0bIBaTh O TOM, 4TO ¢ 1949 mo 1969 r. unnekc oy — [IxoHca
BBIpOC OOJIee YeM B IISTh pa3, B TO BpeMs KakK MPHObLIb 1 JUBH-
JEeH/Ibl — Bcero BaBoe. OHAKO CTOJb BIEYATISAIONIANA POCT PhIH-
Ka B 3HAUYUTEJILHOM CTEeTeHU OObSCHSLICS He POCTOM (DyHJIAMEH-
TaJIbHOW CTOMMOCTH KOMIIaHWH, a U3MEHEHUEM IPEANouTeHUN
WHBECTOPOB U CHEKYJISIHTOB. DTO SIBJICHUE HA3bIBAIOT «CamMopac-
KPYTKOW PhIHKa» WM OYTCTPIMITAHTOM.

['oBopst 00 akiusAx B moptdese MacCHBHOTO MHBECTOPA, MbI
MMEJH B BUAY TOJBKO akiuu 30 BeayluX KOMIaHWM, BXOASIIIUX
B pacuer uHaekca oy — [IxoHca. Mbl mOCTyIaau Tak MCKJIIO-
YHUTENILHO paJii YI0OCTBA, a He TIOTOMY, YTO IPUOOPETaTh CTOUT
TOJBKO 3TU akiuu. CyIlecTByeT MHOXECTBO JPYTruX KOMITaHU,
AKIMKM KOTOPBIX MO CBOMM XapaKTEPUCTUKAM HE YCTYMHAlOT WU
Jlake MPeBOCXOIAT aKIIUK, HA OCHOBAHUY KOTOPBIX PACCUUTHIBA-
ercs unaekc oy — [xoHca. D10, HanmpUmep, KOMIIAHUM KOM-



MYHAQJILHOTO CEKTOpPa (10 HUM TaKKe PacCUUTHIBAETCS] COOTBET-
ctBylomui orpacieBoi unjekc oy — JIxonca). Ho ceituac mist
HAC BaXXHO, YTO MUTOTOBAsI JIOXOTHOCTh UHBECTHUIIMIA TTACCUBHOTO
MHBECTOpa He OyJIeT 3HAUMTEIbHO U3MEHSIThCS B 3aBUCUMOCTHU OT
TOro, KaKue MMEHHO HaJIe)KHbIE aKIIUM OH BKJIIOUUT B CBOW M-
BepcupuIpoBaHHbIA IOpTQesb. CTporo roBopsi, HU caM UHBE-
CTOp, HU €r0 (PMHAHCOBBIE KOHCYJIBTAHTHI HE MOTYT C YBEPEHHO-
CTBIO ITPEICKA3aTh, KAK OHA U3MEHUTCSI B KOHEYHOM cyeTe. Brion-
HE OMpaB/IaHHO MHEHUE, YTO UCKYCCTBO MHBECTOPA — ITO MPEK/Ie
BCEr0 yMEHHe BHIOMpATh aKIIUKM C JOXOJHOCTHIO BBIIIE PBIHOY-
Ho#. [To psimy MpUYMH MBI IOJIaraeM, 4To TACCUBHOMY VH/IBH-
JyaJbHOMY WHBECTOPY €[Ba JIU O] CUIIy JOOUThCs Oosiee BbI-
COKMX Pe3yJIbTaToB, YeM B cpeiHeM Mo pbiHKY>!. (Ham ckentu-
IIU3M PACIPOCTPAHSETCS U Ha KPYITHbIe MHBECTUIIMOHHBIE (DOH-
JIbl, YIIPaBJIsieMble SKCIIEPTaMH. )

PaccMoTprM 310 yTBEpXkIeHHE Ha TpUMeEpe, KOTOPHII Ha Tep-

39 Momumo nnzaekca Hoy — JI)xoHca, cerofHst pacCYUTHIBAIOTCS U Ipyrue (POHIOBbIC
unjekchl — Standard & Poor’s 500 (S&P) u Wilshire 5000. Mnpexc S&P paccunthiBa-
€TCsl Ha OCHOBaHMU 1ieH akiui 500 KpyMHEHIMX KOMIIAaHUM, Ha KOTOPbIE IPUXOIUTCS
70 % obrueit kanutanu3auuu peiHka akuuid CIIA. Muaexe Wilshire 5000 orpaxaer
JVHAMUKY aKIUH MPAKTHYECKU BCEX 3HAUMMBIX aMEPUKAHCKUX KOMIIAHUH, KOTOpbIE
TOpryfTcs Ha 6upxke (Bcero ux npumepHo 6700). Ho mockombky 3TOT MHAEKC OTHO-
CHTCS ITPEX/Ie BCEro K KPYIMHEHIIIUM KOMITAHHUSM, JTJOXOHOCTh aKITHIA, BXOISAIIHX B €10
pacuer, IpUMEepHO Takasl ke, KaK 1 aklui, Bxoasuwx B pacuetr S&P 500. Hekoropbie
MaJIOOI0IXKETHBIE B3aNMHbIe (DOH/IbI MHBECTHILIMI NPEIOCTABIISIOT KJIMEHTAM BO3MOX-
HOCTb (hOPMHUPOBATh MHBECTULIMOHHBINA MOPTQhENb U3 aKIUiA, BXOASIIMX B pacueT STHUX
WHJIEKCOB, MPOIMOPIOHAIBHO UX YIEeJIbHOMY BECy B IMOCIENHUX (CM. TIIaBy 9).

31 Cm. et 13 1 14,



BBIW B3IJVISI, MOXET TMOJHOCTBIO ero onpoBeprHyTh. C jexadps
1960 no nexadpp 1970 r. 3Hauenue naaekca [loy — JIoHca BbI-
pocio ¢ 616 1o 839 nynkToB, unu Ha 36 %. Ho Ha npoTsikeHuun
TOrO k€ Mepuojia UHAEKC Mupokoro peiHka Standard & Poor’s
500 Bo3poc ¢ 58,11 go 92,15 nynkTa, wim Ha 58 %. Kazanoch
OB, CJIeIOBAJIO TIOKYTIATh aKIuM, Bxoasmme B pacuer S&P. Ho
k1o B 1960 . permics Obl Ipe/ICKa3aTh, YTO JIOXOTHOCTb aKIUIA
MHOECTBA CaMbIX pa3HbIX KOMIIAHMH, [0 KOTOPbIM PacCUMUTHI-
BAETCsl MHEKC IUPOKOTO PhIHKA, OyJeT BHIIIE JIOXOJHOCTH aK-
LU «apUCTOKPATOB» — 30 TMTaHTOB, IO KOTOPBIM PACCUNUTHIBAII-
csa ungekc oy — IIxonca? HecOMHEHHO, 3TO JOKa3bIBaeT, YTO
JIMIITb HEMHOTHE MHBECTOPBI CIIOCOOHBI MTPEACKa3aTh U3MEHEHUsI
Kypca akIui Kak B aOCOIIOTHOM, TaK U B OTHOCUTEJTHOM BbIpa-
JKEHUU.

[ToBTOpUM elrie pa3 (HUKOTa HEJIUIITHE HAIOMHUTH 00 OCTO-
POXXHOCTH): MTHBECTOPY HE CTOUT HAJIesAThCS Ha JJOXOAHOCTb 00-
Jiee BBICOKYIO, YeM B CPEJIHEM IO PbIHKY, Y MOKYHATh ISl 3TO-
IO HOBBIC BBITYCKUA OOJUTAIIMA U «TOPSUYMe» aKIUH, OOeIain-
mye ObICTpyI0 MPHOBUTL2. [laHHOE yTBEpKAECHWE CIIPABEITUBO
U B JIONTOCPOYHOM TepcriekTuBe. B kauecTBe oObeKTa MHBE-
CTUIMI TIACCHIBHBIA MHBECTOP NOJKEH BHIOMPATh AKIIUU YCTOU-
YUBBIX B (PUHAHCOBOM OTHOIIIEHUU KOMIIAHWUM, HA MPOTSKEHUU
JUIUTEJILHOTO TIEPUOJa JEMOHCTPUPYIOIIUX BBHICOKYIO MPUOBLITb-
HOCTb. (CITUCOK TaKMX KOMIAHUN MOXKET COCTABUTh JIIOOOH XO-
poiuii (pMHAHCOBBIN AHATIMTHK.) ATpecCUBHbIE MHBECTOPHI MO-

2
3 bonee HOI[pO6HO MbI [TIOTOBOPHUM 00 3TOM B IJ1aBe 9.



I'yT MOKYNaTh OOBIKHOBEHHBIE AKIIUU JPYTMX KOMIAHWIA, BHIOW-
past MX, UCXOIs U3 YETKO C(POPMYIMPOBAHHBIX KPUTEPHUEB U HA
OCHOBE BCECTOPOHHETO aHaJIN3a.

B 3akii0ueHue nepeurciiuM Tpy B3aMMOIOTIONHSIIOIIMX IPUH-
1[UIa, KOTOPBIM JIOJI)KEH CJIEI0BAaTh NACCUBHBIN MHBECTOP. [1pHH-
LIMII [IEPBBIM: B KAYECTBE AJIbTEPHATUBBI CAMOCTOSITEJIHOTO (pOp-
MUpPOBaHUS TIOPT(es aKIUA MOKHO MPUOOPECTU TIal XOPOIIO
3apEKOMEH/IOBABINEro cedsi MHBeCTULIMOHHOTrO poHna. [IpuH-
UM BTOPOM: MOKHO BOCIOJIB30BAThCSl YCIYraMH OOIIEro Ji0-
BepUTENIbHOrO (poHAA WM (POHJA CMEIIAHHBIX WHBECTULIWU,
yIPaBIsIeMOro TPACTOBOW KOMIAaHUEN UM OaHKOM; Takue hpOH-
Ibl paboTal0T BO MHOTMX IiTarax. VIHBecTop, pacrosaramomnyii
3HAUUTEJIbHBIMU JIEHEKHBIMU CPEJICTBAMH, MOXKET OOpaTUTHCS
3a MMOMOUIBIO K YBAKAEMOW MHBECTUIIMOHHOM WJTM KOHCAJITUHIO-
BOI KOMIIAHUH, CTTIOCOOHOM MPOheCCUOHAIBHO YIPABJIATH MHBE-
CTULIMSIMM Ha CTAHAAPTHBIX yCJIOoBUAX. [IpUHLIMIT TpEeTHl: UHBE-
CTOp MOXeT MPUOETHyTh K MHBECTUIIMOHHON CTpATeruu, OCHO-
BAHHOM HA METOJIE YCPEIHEHHOIO PABHOMEPHOTO MHBECTUPOBA-
HUS. B 3TOM ciydae oH OyaeT pery/sipHO (eKeMeCIIHO WITH eKe-
KBapTaJIbHO) BKJIA/IBIBATh B IOKYIKY aKIIMA OJUHAKOBBIE CYMMBI.
CoOTBETCTBEHHO Ha MAJAI0IIEeM PhIHKE OH OyJeT MOKYyINaTh OOJb-
111€ aKI[MH, a Ha pacTyIleM — MeHblle. B utore, ckopee Bcero, 1e-
Ha BXOISIIMX B €ro noprgesb akKIruid OKaKeTCs BIIOJIHE MpUeM-
nemoii. CTporo roBopsi, TOT METO]I MpeJICTaBIIsIeT COOOM YacT-
HBIW CTy4aidl MCIOJIb30BaHUS Oojiee IMMPOKOro IMOAXOoAa — TaK
Ha3bIBAEMOIr0 «MHBECTUPOBAHUS MO (popMyJie». DTOT METO Mbl



UMeJ B BUJIy, KOI/Ia MTUCAJIH, YTO B 3aBUCIMOCTHU OT CUTYaIlluu
Ha PbIHKE MHBECTOP MOXKET MEHSTh JOJI0 aKIIMi B CBOEM MOPT-
ene ot 25 10 75 %. DT BecbMa MOJIE3HbIE METO/IbI TACCUBHOTO
WHBECTUPOBAHUS OYIyT pAaCCMOTPEHBI B CIISAYIOIIUX IJ1aBax *.

33 XopoIio 3apeKOMEeH/I0OBaBIIIe ceOsi MHBECTHULHOHHBIE (hOH[bI OyayT Ooree mo-
Jpo6HO paccMoTpeHH! B IaBe 9. O npogecCHOHATBHOM YITPaBICHNH C TIOMOIIBIO U3-
BECTHBIX MHBECTHIIIOHHO-KOHCAJITHHIOBBIX KOMITAaHMI MBI TTOrOBOpUM B riase 10.
IMpuHIUIT yepeJHEHHOT0 PaBHOMEPHOTO MHBECTUPOBAHHS OyJeT OIMCaH B I7IaBe 5.



Yro gejiaTh aKTUBHOMY HHBECTOPY?

AKTHBHBIC, IPEANPUUMYNBbIE HHBECTOPHI XOTAT (M HAJIEIOT-
cs1) mosy4arh OoJiee BBICOKYIO IO CPAaBHEHUIO C OCTOPOKHBIMU
BKJIauMKaMu ipuObLTb. Ho mpesxae Bcero um ciienyer yoeamTb-
Cs1 B TOM, UTO WX JISHCTBUS He MIPUBEAYT K pe3yibTaTaM, oOpat-
HBIM OxHaemMbiM. CIUIONIb U PAAOM CIIy4YaeTcs, YTO SHEPrud-
HBIE, OJaAPEHHBIE OT MPUPOJIBI U 0OpA30BAHHBIE MHBECTOPHI MTPU-
XOIAT HA YOJUI-CTPUT JIMIIb ISl TOTO, YTOOBI pa30PUTHCS, TO-
TOMY 4TO MX JOCTOMHCTBA, UCHOJIb3YEMBIE HE MO HA3HAYECHMIO,
NpeBpaInanTcsl B HegocTtarku. [1oaToMy BakHO, 4TOOBI arpec-
CUBHBIN MHBECTOP TMPEXE BCETO YSICHUII, KaKoi 00pa3 NercTBUI
BEJIET K YCIIeXy, a Kakoil — HA00OpOT.

B nepBy1o ouepeap paccMOTPUM HECKOJIBKO METO/IOB, C IIOMO-
1[bI0 KOTOPBIX MHBECTOPBI U CHEKYJISTHTHI Yallle BCETO MbITAIOTCS
J00UThCs Oosee BHICOKOM MPUOBLIN, YEM B CPETHEM IO PHIHKY.

1. Caedosanue 3a pvinkom. Crieniys 3a ppIHKOM, aKIIUU TOKY-
AT, KOrJa PbIHOK pacTeT, ¥ MPOJAIT, KOrga PhIHOK IMaJaeT.
B kauecTBe 00bEKTa MHBECTHIINH KeJaTeIbHO BHIOUPATh aKI|H,
KOTOpbIE «BeyT ceOsi» JIyullle, YeM (POHIOBbIIA PHIHOK B LIEJIOM.
JIvis HeMHoTrMe MpogheCCUOHAIIBI YaCTO MPUOETaoT K KOPOTKUM
MPOAAXaM, T. €. IPOJAIOT 3a€MHBIE (B3AThIE B AOJT) akuu. Llenn
— TIOJIyYUTh MPHOBUTL 32 CUYET TaJICHUs IIEHBI, T. €. OT MPOIAAXKH
aKIUi MO BBICOKOH 1IeHe U MOCJeNyIoNei X MOKYNKHU 1Mo 00-
nee Hu3Ko. (CM. mpuBeieHHYI0 Bbillle uutary u3 The Wall Street



Journal: ciydaetcs, 4TO 1a)ke MeJK1e UHBECTOPbI, HECMOTPSI Ha
OTCYTCTBHE TTPO(PEeCCHOHATI3MA, UCKYIIAIT CYIbOY, 3aHUMASICh
KOPOTKMMHU MTPOAAKAMMU. )

2. Buvibop axuuii no mexywum nokazamensim . VIHBeCTOpPbI
NPUOOPETAIOT aKIIMKU, PYKOBOJACTBYSCH TEKYIIMMHU MOKA3aTelsI-
MU, T. €. BRIOUPAIOT aKIIMU KOMITAaHWIA, KOTOPBIE B CBOMX OTYETaxX
MOKa3bIBAIOT WJIK ITPOTHO3KMPYIOT POCT MPUOBLTU U IPyrHe TOJIO-
KUTEJIbHBIE PE3YyIbTAThI.

3. Bvibop akuyuii ¢ npuyeaom Ha 6yoyuiee . VIHBECTOPBI BHIOU-
PAIOT aKIIUM KOMIIaHUH, JEeMOHCTPUPOBABIIIUX BHICOKUE MMOKA3a-
TeJU MPUOBLIM KOMIIAHUU B TIPOIILJIOM, M SKCTPANOIUPYIOT TO-
JIOKUTEJIbHYIO IMHAMMKY Ha Oynyiiee. MIHOra MHBECTOPBI BbI-
OUpAIOT aKIIMM KOMITAHWI HUYEM He MPUMevaTelIbHbIX, HO Tep-
crieKTUBHBIX. (OOBIYHO 3TO KOMIAHUM BBICOKOTEXHOJIOTHUHBIX
oTpacJieil, TAKMX Kak KOMIIbIOTepHast UHAYCTpUsl, (hapMalleBTHUKA
U 3JIEKTPOHMKA, pa3padaTbiBalolie HOBblE MHOrooOelalome
TEXHOJIOTUU U TPOIYKTHL. )

Mpbl yKe BBIKAa3bIBAIM CKENTUIIU3M B OTHOIIEHUU IIAHCOB
Ha yCIieX UHBECTOPOB, UCIOJIb3YIOIIUX EPEYUCIIEHHBIE METO/IBI.
[lepBbIil U3 HUX BBI3BIBAET COMHEHUSI KaK C TEOPETUYECKOM, TaK
U C NPAKTUYECKOM TOYKM 3peHusd. TpeuauHr Bpsj A MO3BO-
JIUT «TIIATEIbHO aHAJTM3UPYS CUTYALNIO, COXPAHUTh BIIOKEHHbIE
CpeJ/ICTBA U MOTY4YUTh PUEMJIEMYIO TPUObLIL». Bosiee moagpoOHO
TpeRAMHT Oy/IeT pacCCMOTPEH B OTHOM M3 CIIEAYIONIMX IJ1aB 4,

3 Cm. raBy 8.



B cBoem crpemiieHur BBIOpaTh caMmble MPUBJIEKATEbHBIE aK-
11K (B Ka4ecTBe 0ObEKTa KPATKO— WU JOJITOCPOYHBIX MTHBECTH-
1IM1) UHBECTOP CTAJIKMBAETCS C IByMsl TPyAHOCTsIMU. Bo-miep-
BBIX, YEJIOBEKY CBOMCTBEHHO OIMOAThCsl. BO-BTOPBIX, pIHOK Be-
JeT ceOs1 Henpeackasyemo. JIioam 9acto ommoanTcsl B IPOTHO-
3ax, HO, JaXe eCIIM MOCIeHNe COBIBAIOTCS, TeKyIasl IeHa aK-
IUI yke OTpaxaeT OXuaaHus MHBecTopa. UTo KacaeTcsi BHIOO-
pa aKIUii MO TeKYIIMM [OKa3aTesiM eATeIbHOCTH KOMITaHUA,
TO 3TH MOKA3aTeNn JIOCTYIHBI BCEM YYaCTHUKaM pbIHKA. OXU-
JaeMble ToKa3aresy OyayIiero roaa (B TOi CTeNeHu, B KaKOM X
MO>KHO TMPEJICKa3aTh) YUYUTHIBAIOTCS] BCEMU 3aMHTEPECOBAHHBIMU
mvnamu. Takum 00pa3oM, UHBECTOP, KOTOPBIN BEIOUpAET aKIIuH,
UCXO[IsS B OCHOBHOM U3 BHICOKUX (PMTHAHCOBBIX TIOKa3aTesIeid KOM-
MaHUU-9MUTEHTA B TEKYIIEM IOjly WK C Y4ETOM MPOrHO3a, CKO-
pee Bcero 0OHapYKHT, YTO TaK K€ MOCTYNAIOT U MHOTHE JpyTrHe
€ro cooparsbsi.

[Tpu BBIOOpPE aKIMil C MpHIIETOM Ha Oymyliiee BOHUKAIOT B
OCHOBHOM CXOXWe Mpoonembl. BeposiTHOCTh rpy06oii ommoOKy B
MPOTrHO3aX, KaK ObLJIO MOKAa3aHO B MPEAbIAYIIEM U3JaHUU KHH-
T Ha IpUMepe aBUAKOMIIaHUi, OE3yCIOBHO, BHIIIE, YEM B CITy-
Yae BbIOOpa aKIMii MO TeKyIuM rnokazaresissM. [Tockonbky u-
HAHCOBBIE AHAJIMTUKY YaCTO OIMMOAIOTCS B TPOTHO3aX, TEOPETH-
YEeCKU UHBECTOP MOXET BHIUTPaTh, C/IENaB, B OTJINYME OT OpoKe-
POB, IPaBWJILHBIN MTPOrHo3. Ho 310 Tos1bK0 B TEOpuu. MHOTHe u
MHBECTOPbI MOTYT TOXBACTAThCS MPOHUIATENIBHOCTHIO WM J1a-
pPOM TIpe/IBUCHUSI, CIIOCOOHBIMHU TIOMOYb UM TIOOUTH Mpodec-



CHOHAJIbHBIX aHAJIUTUKOB B JIIOOMMON UTpe — MPOTHO3MPOBAHUN
JIOXOIHOCTH aKIum?

Tenepb Mbl MOKeM C(DOPMYJIMPOBATH CJIEAYIONIUIA BHIBO, KO-
TOPBIN, BOBMOXKHO, YIMBUT YUTATEJIs: pealbHble IAHChl Ha T0-
JydeHre Oojiee BBICOKOW MPHOBLIM 10 CPAaBHEHMIO CO CpeTHEH
M0 PBIHKY PBIHKA B T€UEHUE JUIUTEILHOIO BPEMEHU MOXKET JaTh
TOJILKO 0c00asi cTparerusi. dta crparerus 10kHa ObITh (1) mpo-
JyMaHHOU U 3(pPeKTUBHOUN U (2) HEMOIYJISPHOU CPeu y4acT-
HUKOB (hOH/IOBOTO PhIHKA.

CylliecTByeT Jiu Takasi cTparerus Jjisi akTUBHOTO UHBECTOpa?
Teopernuecku — ga. MOXHO NPUBECTH U BeCKKE MTPAKTUUECKUE
apryMeHThbl B MOJb3Y MOJIOKUTEIBHOIO OTBETAa Ha 3TOT BOMPOC.
Kak u3BecTHO, 1 (QOHIIOBBII PHIHOK B LIEJIOM, U KYpPC OTAE/b-
HBIX aKIIMP MOTYT CHJILHO KoJieOaThes. [1pu 9ToM B KaXkIblii TaH-
HBIl MOMEHT Ha PhIHKE €CTh aKIIMU, KOTUPOBKU KOTOPBIX PACTyT
WM nagaiot. Kpome Toro, otnesbHbIe aKIIMU MOTYT HEJJOOLIEHH-
BaThCsl U3-32 OTCYTCTBUSI MHTEpEca WM MpeayOekIeHHOTO OT-
HOIIEHUsT K HUM. MOXHO MOUTH [ajbllle U MPEANnoNoKUTh, YTO
MHOT'H€ U3 TeX, KTO 3aHUMAETCsI TOPrOBJIeH IIEHHBIMU OyMaramu,
MSITKO TOBOpsi, ¢1abo pa3oupaiorcs B 3ToM Jiesie. B kuure cozep-
JKUTCSI MHOKECTBO TTPUMEPOB (M3 MPOIIJIOTO OIbITA) PACXOKAE-
HUS MEXJY TEKyIIeH [EeHOM W (PyHIaMEHTAJIbHOW CTOMMOCTBIO
akuuid. IMeHHO 13-3a 3TOro M BO3HUKAET WLTIO3USI, UTO padoTa
Ha YOILI-CTpUT — Becesasi urpa, B KOTOPYI0 MOXET UrpaTh Kax-
TIBIiA, IOTEIAsICh HAJI TITYTIOCTHIO IPYTUX yYaCTHUKOB phIHKA. Pa-
3ymeeTcsi, Ha caMoM jiejie Bce He Tak mpocTto. [Tokyrka Hernory-



JIIPHBIX ¥ TIOTOMY HEJOOIIEHEHHBIX aKIIMi B HA/IEXK]e Ha TMOMy-
JYeHue MPpUOBLTU B pe3yJsibTaTe X pocTa TpeOyeT OT MHBeCTopa
BBIJICPKKU M ONBITA. A JIIS1 KOPOTKUX TMPOJAAX TMOIMYJISIPHBIX U
MOTOMY TEPEOIIEHEHHBIX aKIIMid HYKHbI HE TOJIBKO MY>KECTBO U
BBIJICPKKa, HO M TOJICTBIN Kolmesiek >, KopoTkue rmpogaxu iMeroT
MIPaBO Ha CYIIECTBOBAHKME W MOTYT MIPUHOCHUThH HEIUIOXYIO MPH-
ObLTb, HO TPEOYIOT MacTEPCTBa, KOTOPHIM HEJIETKO OBJIAIET.
BbIBaIOT 1 UCKTIOUEHU s U3 3TOro npasuiia. Ciy4anoch, OMbIT-
HbIe UTPOKH NOTy4Yay puObLTh Ha ypoBHE 20 % u Bbiie. Peub
uzieT 00 apOMTPaKHBIX CIEIKAX C PA3IMUYHBIMU BUIAMU aKTHBOB,
BBITUIATAX MPH JIMKBUAAIUN KOMITAHUN U HEKOTOPBIX XE/IKEBBIX
ornepanysax. TUMMYHBIA TPUMEpP — OMepalvy ¢ aKIUsMU KOM-
MAHUH, KOTOPBIM MPEJICTOUT CIUSTHUE WU TIoTJIolieHue. B atom
Cllydae MOXXHO IPOTHO3UPOBATH 3HAUYMTEJIBHBIN POCT Kypca aK-
WA TI0 CPAaBHEHUIO C UX IIEHOM Ha JaTy OObSIBJICHUSI O CIIUSIHUN
WY TiorioeHrnu. KoimmyecTBo Takux CIeoK 3a MocyeJHUe To-
JIbI BO3POCJIO, UTO MPUHECIIO HEMATYIO MTPUOBLTH OMBITHHIM WH-
Bectopam. Ho ¢ poctoM konmmdectBa OOBSIBICHHUIA O CIUSIHUSIX

33 TIpu KOPOTKHX TPOa’kax MHBECTOP CTABHT HE Ha POCT, 4 Ha NajleHue akiuii. Ko-
POTKHME MPOJAXKK OCYLIECTBIISIOTCS] B TPH JTarna. CHavala MHBECTOP 3aMMCTBYET aK-
LMK y WX BJIAJEIbLa, 3aTeM IPOAET UX M, HAKOHELl, 10 TPOLIECTBUH OIPEeIeHHO-
T0 BpeMEHH TIOKYIaeT ¥ BO3BpAIaeT BIajiesblly. Ecii ppIHOYHAsT CTOMMOCTD aKIWi
MajIacT, MHBECTOP MOXKET KYITHTh UX MO OoJiee HU3KOM IieHe. PasHuIia Mex Iy LeHOH
HPOJAKM 3aEMHBIX aKIIMI ¥ LIEHOW MOKYIKM aKLIUi, Ipe/JHa3HAuYEeHHBIX JUIsl BO3BpaTa
(32 BBIYETOM JMBU/IEHOB, ITPOLIEHTOB U TUIATHI 32 YCIyrd OPOKEPCKOW KOMITAHUM), 1
cocrasJisieT npuobUIb MHBecTOpa. Ho ecim Kype akiuii pacTeT, NHBECTOP MOXET MOo-
HECTH OTPOMHBIE YOBITKH, YTO JelaeT KOPOTKHe MpOofaXy Ipe3BBYaiiHO OMACHBIMU
JUISL OOJIBIIMHCTBA MHIVBUIYAIBHBIX MHBECTOPOB.



¥ TIOTJIONIEHHUSIX BO3HUKJIO MHOKECTBO MPOOJeM, U Tenepb TU
KOTJIa-TO BBITOJIHBIE OMNepaly YpeBaThl yObITkamMu. Bo3moxkHO,
CHUKEHME OOIIero YpoBHSI UX JOXOIHOCTH CTAJIO TaKXe CIe-
CTBHMEM BBICOKOW KOHKYpPEHIIUN>®,

[ManeHve MOXOMHOCTH BBINIEONMCAHHBIX OMEPAIUNl — Clie/l-
CTBHME Pa3pPyILIUTEBHOTO MPOIecca, KOTOPhIA CPOAHU 3aKOHY
yOBIBAIOIIEH JOXOMHOCTH (IIPOSIBJIEHUS TIOCJEHEr0 He pa3 Ha-
OJTI0IATCh B TIEPUO/IBI TIepen3JaHns JaHHOW KHUTH). B 1949 1.
MBI TIPECTABUIN Pe3yJIbTaThl aHAM3a KosieOaHWil (DOHIOBOTO
pbIHKA 3a npeamecTsyomue 75 net. Ha ux ocHoBaHuUu, UCHIONb-
3ysl MOKa3aTesu MPUObUIM U YPOBHHU TEKYIIUX MPOIIEHTHBIX CTa-
BOK, MbI BbIBEJIM CHIEIIMAJIbHYI0 (POPMYJTY /17151 ONlpeeIeHus OIl-
TUMaJIbHBIX MOMEHTOB JIJTsI IOKYTIKH aKIIWid, BXOJSIIUX B pacyer
uHpaekca Jloy — JIxoHca, o ueHe Huxe (pyHAaMEeHTaIbHOM U MO-
clieyoNien uX Mpoaaxu Mo 0ojiee BHICOKOM IieHe. DTOT MOAXO0/
oTBevas u3BecTHOM MakcuMme PortimibaoB: «[lokynaii semeBo u

3 B konue 1980-x ., Korza BO3POCIIO KOJIMUYECTBO BPaXACOHBIX MOMIOIMEHUN 1
MOKYIIOK KOHTPOJILHOT'O MAaKeTa aKL|i Ha 3aeMHbIe CPEICTBA, KOMITaHUH Y OJUI-CTPHT,
9TOOBI BHIUTPATH OT OIIHOOK B [IEHOOOPA30BAHUH MPU MPOBEACHUM TAKUX CJIOKHBIX
OIepaIlnii, HAYAIU CO3/IaBaTh OCOOBIE TIOfIPA3/Ie/ICHNUs, 3AHUMAIOIIIECS aPOUTPAKEM.
OnbIT OKa3aJICs] HACTOJIBKO YIAYHBIM, UTO MOTYUYHJI ITUPOKOE PACIIPOCTPAHEHHE, B pe-
3yJIbTaTe Yero MpUObLIb yraia U TU MOIpPa3/IeNieHUs 3aKPbUTHCh. XOTs [ paM u mu-
et 06 apOuTpaske Jaee, JaHHBINA BU OUPKEBOI TOPTOBJIM CTaJl HEITPUEMIIEMBIM JUIsI
GOJIBILIMHCTBA MHBECTOPOB, TAK KAK MPHOBLIL MOKHO ObLIO MOMYYHTh TOJBKO B paM-
Kax MHOTOMMJUTHOHHBIX Orepaiuii. Borarsie MHIMBUIyalbHbIE ¥ UHCTUTYLIHOHAIb-
Hble MHBECTOPBI MOTYT paboTaTh ¢ XeIK-(POHIaMU, CHIeMATN3UPYIOIIMUCS Ha ap-
OUTpake CIMSHYS U IPYTUX BUIAX COOBITUIHOTO apOUTpaxa.



nponasaii 1oporox»>’. [lpeMMyInecTBo Hallero mojaxoa K onepa-
UM C aKIUSMU 3aKJI0YaIOCh B TOM, YTO OH MPSIMO TTPOTUBO-
peun IPOYHO YKOPEHUBIIIEMYCSI U pa3pyIIUTETbHOMY ITPUHIIN-
ny YOJUI-CTpUT, COTJIACHO KOTOPOMY aKIIMU CJIEAYET MOKYIaTh,
KOI/Ia OHU JIOPO’KAIOT, ¥ TPOJIaBaTh, KOT/1a OHU JIEIIEBEIOT. YBBI,
nocrie 1949 r. ata popmyna nepecrana padorars. Eie oHO moj-
TBEPXk/IEHUE IECTPYKTUBHOTO TMPOIIECCa, O KOTOPOM MBI MUCAIN
BbIIIIE, — M3BecTHas Teopus [loy, oObsicHsIIomas qBMxeHust (poH-
JOBOro peiHKa. [IpuMeHeHre 3Toi Teoprur Ha MPaKTUKE JaBajio
Onectsimue pe3yabrathl B 1897-1933 1r., HO mocne 1934 r. ee
3(ppeKTUBHOCTH CTaa COMHUTEILHOM.

[Ipumep TpeTheil U MocaeJHeN UCKIIIUUTEIbHON BO3MOKHO-
CTU, OTKPbIBAIOIIEHCS NIEPe] UHBECTOPOM, — U3 HEJITABHETO IPO-
nwioro. Jleno B ToM, 4To OOJbIIas YacTh HAIMX COOCTBEHHBIX
oreparyii Ha ()oHI0BOM phIHKE ObljIa CBSI3aHa C PUOOpETEHNEM
HEJJOOIIEHeHHbIX aKIIMi. PhIHOYHAS 11eHa TUX aKkIMi ObUla HU-
K€ CTOMMOCTU MPUXOJSAIIUXCS Ha HUX JI0JIeW YUCThIX TEKYILIUX
aKTHBOB (0OOPOTHOTO KanuTaa) KOpropauu 6e3 yuera Hermpo-
(pwIIbHBIX M APYrUX aKTWBOB 32 BBIYETOM BCEX 00sI3aTesIbCTB.
O4eBHIHO, YTO TAKOTO poAa aKUMU TOProBAJIMUChH IO IIEHE Ha-
MHOTO HU€ PeaJibHON CTOMMOCTH aKIIMOHEPHON KOMITAHUU KaK
YaCTHOTO MpeanpusATus. Hu Biasenbily, HI KOMY-TH0O0 U3 aKIH-

37 Cembst Porumibaos Bo rase ¢ Haranom Maiiepom Pormmmsaom B XIX B. 3a-
HUMAaJIa JOMUHHUpYIOILee MONOKEeHNe Ha eBPONeNcKOM (PMHAHCOBOM PBIHKE U PhIHKE
ueHHsix Oymar. Mcropus sToii cembr Onectsiiie onvcaHa B kaure Haiina ®eprioco-
Ha (Niall Ferguson, The House of Rothschild: Money's Prophets, 1798—1848, Viking,
1998).



OHEPOB HUKOI/IA HE MPHIIUIO OBl B TOJIOBY MPOJAaBaTh CBOE UMY-
IIECTBO TI0 TaKOW CMEeXOTBOPHOM TieHe. Kak Hu cTpaHHO, HO 00-
HAPYXKUTh MOJOOHOTO PoJa aHOMAJIMU ObLJIO COBCEM HE TPYIHO.
B 1957 r. ObL1 OnyOMIMKOBaH CIUCOK, BKIIOYAOIIUI 0Komo 200
TaKMX aKIWi, KOTOpbIe OOpalllaiiuch Ha phIHKe. B nTore mHBe-
CTUITUM B HUX (32 PEIKUM HCKJTIOUYEHHEM) OKa3aJIUCh TIPUOBLITb-
HBIMH, 2 JOXOAHOCTb IO HUM MPEBBIIIAIA JOXOJHOCTh MO APY-
I'M akuusam. B cienyiomeM 1ecATuineTu Takue akiuy MpaKkTh-
YEeCKU MCYe3/U C (POHJOBOrO pPbIHKA, 2 BMECTE C HUMU — U CO-
OTBETCTBYIOIIME BOZMOKHOCTH JIJ1s1 UCKYIIIEHHbIX AKTUBHBIX WH-
BecTopoB. OnHako B 1970 r. naseHre pblHKa BHOBb IPUBEJIO K
MOSIBJIEHUIO MHOKECTBA HEJIOOLIEHEHHBIX aKLMM, TPOJAIOLINXCS
10 IIeHe HUXe CTOMMOCTH JIOJIel MPUXOAIErocsl Ha HUX 000-
poTtHoro kammrana. HecMoTpsl Ha 1ociej0BaBIIMU POCT PBIHKA,
K KOHIIY I'O/Ia UTHBECTOP MOT HAalTH IOCTATOUHOE KOJIMYECTBO Ta-
KMX aKUuU# 17151 (popMUPOBaHUs MOJTHOLUEHHOTO MOpTQers.

B coBpeMeHHbIX YCTIOBUSIX aKTMBHBIA MHBECTOP MO-IPEKHE-
MY MOXKET JOOUTHCS ©oJiee BHICOKOH TOXOAHOCTH, YeM B IIEIOM
no ¢oHaoBOMY pHIHKY. Cpe MHOXeCTBa OOpallaloIuxcs Ha
(boHIOBBIX OUpKax aKUMP He Tak YX TPYAHO BbIOpaTh Takue,
KOTOPBIE, UCTIONB3Ysl JIOTUKY U ONpeAesIeHHbIE MTpaBuiia, MOXHO
KJIacCU(pUIMPOBATh KaK HEJOOIIEHEHHbIE PHIHKOM. Takoi moj-
xop 6os1ee 3(hheKTUBEH, YeM OPHEHTAIIUs Ha aKIUU, BXOJISIIIE
B pacuet unaekca Jloy — JI’oHca, Win cXoAHbI HAOOp Ha/Iexk-
HBIX aKIMI U3 KOTUPOBAIBbHOTO civcka. C Halllel TOUKH 3peHusl,
JUTSI KHBECTOPA, CTPEMSIIIIETOCS TOTy4UTh 00JIee BBICOKYIO TPH-



ObLIb (CKaxeM, Ha 5 Y% TMPEeBBIIAIOITYI0 CPEIHETOIOBYIO TOXO/-
HOCTb pbIHKA), TAKME aKIMU — IPOCTO Haxojaka. Jlamee Mbl pac-
CKa’KeM O HEKOTOPBIX METO/IAX MOUCKA ITUX AKIUH, KOTOPbIE MO-
KET UCMOJIb30BaTh AKTUBHBI UHBECTOP.



KommMeHnTapuu K riase 1

Bce uenoseueckue necuacmvs umerom oOuH KOpeHbv:
HeyMeHUe CNOKOHO OCMABAMbCsL Y ceOst @ KOMHAMe.
bae3 Ilackanw

Kak BB AymaeTe, nodemMy 6pokepsl Hpio-Fopkckoit dorzo-
BOW OMp:KM BCerja paayloTcs, YCIbILAB CUIHAI 00 OKOHYaHUU
pabouero AHs, — HE3aBUCUMO OT TOTO, YTO MPOUCXOANUIIO B STOT
neHb Ha peiHke? [la motomy, 4to, paboTast Ha Bac, OHM 3apada-
THIBAIOT JICHBTH JIsl CBOET0 KapMaHa. Beib OHM MoydaioT mpu-
ObUTb B JIOOOM CIIy4ae, HE3aBUCUMO OT TOro, MOJIydaeTe Ji1 ee
Bbl. 3aHUMAsICh CHEKY/ISLMAMU BMECTO MHBECTHULIMI, BbI IOHU-
’KaeTe CBOM IIAHCHI 3apaboTaTh COCTOSTHHE U CIIOCOOCTBYETe 000-
TameHuio OPOKEepoB.

I'pam npesesibHO sICHO chOpMY/IMPOBAJT ONpeesieHe UHBe-
cruimii: «/IHBECTHLIMM — 3TO OMEpalyy, [eJb KOTOPBIX — TINa-
TEJTbHO aHAM3UPYS CUTYallMI0, COXPAaHUTh BIIOXKEHHBIE CPEICTBA
¥ TIOJTyYHTh TIpUeMJIeMYI0 IpHObLUTh. OTiepariuy, KOTOphie He OT-
BEYAIOT 3TUM TPeOOBaHUSAM, — 3TO CIEKYJIALUN» 8. OOparute

38 Bonee Toro, I P3M KOHKPETU3MPYET TOHSATHS, UCIIOIb3yeMble B 9TOM OIlpejieNie-
Hyd. TiatenbHbINA aHATU3 — 9TO M3yUYEeHUEe IIEHHBIX OyMar Ha OCHOBE MPUHSATBHIX Me-
TOJIOB OLICHKU UX CTOMMOCTH U Ha/Ie)KHOCTH. YTOOBI COXPAHUTH BIOKEHHUS, UX HYX-
HO 3aIlIUTUTD B YCJOBUAX KaK CIIOKOMHOTO, TaK U BOJATHIIBHOTO phIHKA. [IpuemMiemast
(yIoBIIETBOpHTEIIbHAST) IPUOBLTH — 3TO MUHUMAIBHASI TIPUOBLTH, KOTOPYIO HHBECTOP
COIJIACEH TOTyYaTh MPU YCIOBHUHU, YTO OH JEHCTBYET JIOCTATOYHO pasyMHO. (Security
Analysis, 1934 ed., c. 55-56.)



BHMMAaHHUE, YTO 3TO ONpeJie/ieHue HEBYCMbICIICHHO yKa3bIBaeT
Ha TPU IJIABHBIX YCJIOBHS ycIiexa:

* TIpeXk/ie YeM TMOKYIaTh aKIM1, HHBECTOP JOJKEH TIATEITb-
HO MPOaHaIM3UPOBaTh (PMHAHCOBBIE U IPYTUe MOKa3aTen KOM-
MAaHUHM-9MUTEHTA, a TAK)KE CUTYAIMIO B OTPACIIH;

* OH JIOJDKEH CTapaThCsl COXPAHUTh CBOM BJIOKEHUS U HE JIO-
MYCTUTb CEPbE3HBIX YOBITKOB;

* OH JIOJDKEH CTPEMUTBCS K TOyUYEHHIO He CBEPXBBICOKOM, a
«IPUEMJIEMOI» TPUOBLITH.

MHBecTOp paccunThIBAET CTOMMOCTD aKIIUW, UCXOAsS U3 CTO-
UMOCTU KoMnaHuu. CHeKyJIsHT MOKYIaeT aklMy B pacyere Ha
UX POCT, BBI3BAHHBI TEM, YTO KTO-TO OyleT TOTOB 3arlIaTUTh
3a HUX OoJiee BBICOKYIO lieHy. Kak ykaswiBayn ['pam, uHBectop
CYIUT O PHIHOYHOM IIEHE aKIMi C Y4YETOM OLIEHKU (Ha OCHO-
B€ MPUHATHIX METOAOB) (pyHIAMEHTAJILHOM CTOMMOCTU KOMIIa-
HUM-9MUTEHTA, & CIIEKYJISIHTHI, HA0OOPOT, OIIEHUBAIOT PEATbHYIO
CTOMMOCTh KOMITAHWU, UCXOJISI U3 PHIHOYHOW TIEHBI MX aKIUi™.
CriekyJISIHTY KaK BO3/yX HYKHBI ITIOCTOSIHHO MEHSIOIINECs] KO-
TUPOBKHM, O€3 HMX OH MPOCTO He BbUKMBET. [l MHBEecTOpa phi-
HOYHas LIeHa aK1I1id, KOTOPYIo [ paM Ha3bIBaeT «KOTUPOBOYHOMN»,
HE CTOJIb BakHAa. OH PEKOMEHIyeT MHBECTUPOBATh TOJIBKO P
YCJIOBUH, YTO, KYITUB aKIMK, MTHBECTOP OyIeT CIIOKOEH, Jaxe He
NoJTyJasi exxeTHeBHYI0 MH(opMaImio 00 UX phIHOYHOM TieHe 4.

39 Security Analysis, 1934 ed., c. 310.

4 o
O B ognom u3 uHTepBbI0 ['paM pan Takod coser: «Crnpocure ce6s: “Ecim Obl



Criekyasum MOryT ObITh CTOJb K€ YBJIEKaTeJIbHBIM 3aHSITU-
€M, KaK UI'pa B Ka3WHO WM HA CKaYKaXx (¥ Jaxe MpUObLTHHBIM —
ecyiv BaM roBe3eT). Ho oHM — Xy u3 BceX crocoOoB 3apado-
TaTh cocTosiHue. [les10 B TOM, 4TO Ha YOJLI-CTPUT, KaK B UTOPHBIX
nomax Jlac-Beraca u Ha unmnoapomax, B TUIIOCE BCEr/ia OCTaeT-
cs 3aBEJICHNE, A HE UTPOK, MBITAIOIIMUCS BBIUTPATh C TOMOIIBIO
CHEKYJIALUN.

WuBecTuiivy, HaMpOTUB, — a3apTHAS UTpa 0cOOOro poaa, Ko-
TOPYI0O B KOHEUHOM CYETEe HeJIb3sl IPOUrpaTh — BeJb UHBECTOP
UT'PaeT TOJIBKO MO MpaBUjIaM, MO3BOJISIONIMM KUCIOIb30BaTh BCE
JBUKEHUSI PbIHKA B CBOIO MOb3y. MIHBeCTOpHI 3apadarhiBaioT
JeHbI'U 1S ceOsl, CIEKYJISIHTH — 1J1s1 CBOMX OpokepoB. IMeHHO
nostomy (poHAOBas1 OMpKa MOCTOSHHO BOPYUT HA MTHBECTOPOB U
MIPEBO3HOCHT CIEKYJISIHTOB.

IIpeBbIIATH CKOPOCTH OMACHO

['pam mpeaynpexIaeT, UToO HU B KOEM CIIydae HeJb3s IMyTaTh
cnekynsuuu ¢ uaBectuiuamu. B 1990-e rr. ata mytaHuiia npu-
BeJia K 3HAYUTEJIbHBIM MOTepsIM Ha (hOHI0BOM phiHKe. Kazaoch,
IIOYTH Y BCEX €0 YYACTHUKOB UCCAKJIO Teprienue, u CIIA cramm
CTpaHOM CIIEKY/ISTHTOB, HACEJIEHHON TpeiiepaMu, KOTOpbIE TIPbI-
rajiv ¢ OIHMX aKIIMU Ha JPyTrue Kak Ky3HEUUKHU Ha JIETHEM JIYTY.

Jlionu moBepwiv, 4TO €CM TOT WIM WHOW METOJ WHBECTH-

aKIMM TaKOK-TO KOMITAHMM He TPONABAIUCh HA PBHIHKE, COIAcHICS Obl 1 MX Ky-
utb?”» (Forbes, 1 suBaps 1972 1., c. 90).



pOBaHMsI «padOTaeT», 3HAUUT, OH «IIPABWIIbHBIIN». Te, KoMy Ka-
KOE-TO BpeMsl yIaBaJIOCh TOTy4YaTh IPUOBbLIH BHIIIE CPETHEN T0
PBIHKY (HE3aBUCHMO OT TOTO, KAKUMH 0e3pacCyHbIMU U OIac-
HBIMH CITIOCOOAMU 3TO JOCTUTAJIOCH), XBACTAJIMCH CBOEH «IIPABO-
Tori». Ho pa3ymHBII MHBECTOp He 00SI3aH JIOKa3bIBaTh CBOIO
MPaBOTY B KPAaTKOCPOUHOM nepcniekTure. Kazanoch, MeTospl, 1o-
Jy4MBIIME MAaccOBO€ pacHpoCTpaHeHHe Ha (POHAOBOM pbIHKE
1990-x rr., — BHYTpUAHEBHAs TOProBIIs (IEUTPENIMHT), OTKA3
OT AuBepcU(UKaliK, MIepEMEILIEHUE CPEACTB B «TOPsTYMe» UH-
BECTUIIMOHHbIE (DOH[IBI U UCTIONIB30BAHUE PA3IMYHBIX «CUCTEM»
BBIOOpA aKITUii, — ycriemHo padbotaau. Ho oHu He roauick st
JOJITOCPOYHOIO MHBECTUPOBAHMS, TaK KaK HE COOTBETCTBOBAIN
HU OTHOMY U3 TpeX Kputepues I'pama, mo3BOSIIONNX OTIMYUTh
WHBECTULIUU OT CHEKYJISLIUM.

YroObl MOHATH, TIOYEMY TEKYIIasi BHICOKAsA JOXOJAHOCTh HU-
Yero He JOKa3bIBAET, IPEACTaBUM ceOe, UTO PACCTOSIHUE MEXTY
nyHkTamu A u b cocrasnger 150 kM. [IBUrascb co CKOpOCTBIO
75 KM B 4ac, 3TO pacCcTOsSIHUE MOXKHO IPEOJONETh 3a [IBa yaca.
Ho na ckopoctu 150 KM B Yac AJisl 3TOro MOHAJ0OUTCS BABOE
MeHblIIE BpeMeHU. JlomycTum, 51 Mpoey 3TO pacCTOsIHUE Ha aB-
TOMOOWJIE HA O'POMHOM CKOPOCTH W He momnaay B aBapuio. Ho
Oy/ly 7 s TIpA 9TOM «IIpaB»? J[OJKHBI JIX BB CIIE/IOBATh MOE-
My MpUMEpY, JaXe eCIM s CKaXxy, YTO MOM MeTojl «padoTaeTr»?
OmnacHble METOIbl «IIOOUTHS PbIHKa» — Ta JKe e3]1a C TPEeBbIIIIe-
HHEM CKOPOCTH: KaKOe-TO BpeMsl, eClii BaM TOBE3eT, Bce Oyaer
xopoiio. Ho BbI pucKyeTe paHo WU MO3IHO MOMNACTh B aBAPHUIO.



B 1973 r., xorga I'pam pabotasi Hag MOCIEAHUM TMPHKU3-
HEHHBIM MEPEU3IaHUEM CBOEU KHUIH, TOJOBOM KOI(P(PUIIMEHT
060paunBaEMOCTH TIeHHBIX OyMar Ha Hplo-Fopkckoit (poHa0BO#
oupxe coctapisit 20 %. ITo 03HAYAeT, YTO B CPEHEM IEPHOT
JepKaHWS aKIMK WX BJIAAEJIbIIEM COCTaBIsLI ATh JieT. K 2002 r.
k03(ppurment odopaurBaemocty Beipoc 110 105 %, T. e. mepuon
JepxkaHus akuui cokpatuics 1o 11,4 mecsia. B 1973 r. B3aum-
HBII MTHBECTULIMOHHBIN (DOH[I CPEIHMX Pa3MEPOB JIepKal aKLIMU
B CPEJHEM OKOJIO TpeX JieT, B 2002 1. 3TOT oKa3aTesb CHU3UJICS
1o 10,9 mecsma. Bee 310 BeIDISIIENO TaK, OYATO yIIPABIISIONITE
(poHgamMu mouTH ro U3yyanu KyIjieHHbIE aKIIUU, a TIOTOM BIPYT
peliany, 4YTo OT HUX HYKHO KaK MOKHO CKOpee M30aBUThCS U
cOpachIBaJI UX, M TaK 10 OECKOHEUHOCTH.

Jaxxe cample M3BECTHBIE YIPABJISIOIIME KOMIIAHMM HWHOTAA
yBIIeKaloTCA cnekyasaumamMu. B Havasne 1995 r. Ixedpdppu Bu-
HUK, ynpasisonmii komnanuen Fidelity Magellan (B To Bpe-
Msl 3TO ObUI KPYIHEHWIN B MUpPE B3aMMHBIA WHBECTUIIOH-
HbIA (DOH[T) BJIOKWJI B AKIIUU BBICOKOTEXHOJIOTUYHBIX KOMITAHUH
42,5 % axtuBoB. OH rOBOPWUJ, UTO OOJIBIIIMHCTBO BKJIAJYUKOB
JOBEPSIOT (DOHY CBOU COEpEKEeHHsI, IOTOMY YTO 3aryisiIbIBAIOT
Ha MHOTO JIET BIEpe/l, U 4YTO, [0 €r0 MHEHUIO, X 1IeJI1 COBIMa-
JIAI0T C HeassMu (pOH/IA, TOCKOJIbKY OHU (BKJIAYMKH), Kak 1 Bu-
HUK, BHIOMPAIOT JI0JITOCPOYHBI nojaxon. Ho crycts monrona Bu-
HUK IpOJajl MOYTH BCE aKlLMU, BHIPYUMB 32 /IBA MECSLA IOYTH
$19 mupn. JoarocpouHbiii Iepro] OKa3ajcsl He TaKUM YK JIOJ-
rocpoyHbiM. A B 1999 r. nuckoHTHOE OpOKepCKoe moapasese-



Hue Fidelity Magellan yxe npu3blBajo CBOMX KJIMEHTOB TOPro-
BaTh LIEHHBIMH OyMaramu B JTIOOOM MeCTe U B JII0OOe BpeMsl, HC-
TIOJIB3YSI JJTs1 3TOTO «HAJIAJOHHUK W, YTO BITOJTHE COOTBETCTBOBA-
JI0 HOBOMY ciiorany ¢pupmbl — «He Tepstit Hu cekyHp» («Every
second counts»).

Kak mokazaHo Ha puc. 1.1, Ha BHEOMpKEBOM pBIHKE
NASDAQ akimu 060paYrBaICh C PEKOPIHOM CKOPOCTHIO*! .

CpenHHil NepHop [epXaHuA akuui (aHen)

MeTounmE: Steve Galbiraith, Sanford C. Bernstein & Co neseatch report, 10 anesp 200

Hanpumep, B 1999 r. akiun komnanun Puma Technology me-

H Cpennsia noxoqHocTs akimi (puc. 1.1) B 1999 r. cocrapmsiia 1196,4 %. B 2000 .
najgeHue cocraBmio B cpeaHeM 79,1 %, B 2001 r. — 35,5 %, B 2002 r. — 44,5 %, B
pe3y/bTaTe Yero paHee rmoxydeHHast MpHObLTh IPEBPATHIIACD B MTpax.



HSUUIM CBOETO BJIAJIENbIIA B CpeAHEM Kaxable 7,2 aHs. HeB3upas
Ha npeTeHIo3HbIN c1orad NASDAQ — «POHI0BBIN PIHOK HO-
Boro Beka» («The Stock Market of the Next Hundred Years»),
MaJjio KTO U3 YYaCTHUKOB PbIHKA JIEPKajl aKIUK JOJIbIIE YeThl-
pex JHeu.

HanuoHaabHasi KOMIILIOTEPHAasA UTpa

duHaHCOBBIE KOMIIAaHMM KpUYaT O TOM, YTO OHJIaH-Tpeu-
JWHT — CaMblii KOPOTKUI MyTh K OpicTpoMy oborarieHnio. Kom-
nanus Discover Brokerage (moapasiesieHre Takoro mOYTEHHO-
ro 6aHka, kak Morgan Stanley), criennagnu3upyomascs Ha JieK-
TPOHHOW TOProOBJIE€ AKIMAMM, 3aIlyCTHJIa TEJIEBU3UOHHBIA pe-
KJIAMHBIA POJIMK, B KOTOPOM BOJIUTENb HEMpPE3eHTa0eTHHOIO
I'PY30BHKA MOIBO3UT KyAA-TO JIOLIEHOTO MEHEAkKepa. 3aMeTUB
Ha TTprOOpHOK MaHeau (potorpadpuio ¢ BUAOM POCKOIIHOTO JI0-
Ma Ha (pOHE IUIsKa IJe-TO B TPOIIMKAX, MEHE/IKEP CHPAIMBAET:
«BbI IpOBOAMIIM TaM OTITYCK 7» «Boo0I1e-10 310 MOR IoM>», —
CKPOMHO OTBe4aeT BoauTesb. «[IoXOoXe, OH CTOMT Ha OCTpO-
Be», — 3aMeyvaeT naccaxkup. M Bomutenb, MOTYMUB I71a3a, CO00-
maet: «OCTpoB TOKE MOW».

STuM pekJiama He orpaHnumBasiack. OHa Kpuyajla O TOM,
YTO OHJIAWH-TPEUIUHr He TpeOyeT OONBIIUX YCWIUNA, B TOM
YKCJie YMCTBEHHBIX. B TeJIeBU3MOHHOM PEKJIAMHOM POJIMKE OH-
JaiiH-Opokepa Ameritrade TOMOX03s1iKa, BEPHYBIIKCH C YTPEH-
Hel MPOOeKKH, BKIII0YAJIa KOMITBIOTED, JieJaia HECKOJIBKO IeTd-



KOB MBIIIBIO 1 pajIocTHO miedertana: «On, Kaxercs, s 3apadoTaa
1700 nonnapoB!» A B ponmke Opokepckort pupmbl Waterhouse
TpeHepa OackeTOoMbHON KoMaH sl Puiia J[KeKcoHa cripalivBa-
JIM, 3HAET JIM OH YTO-HUOYAb O TOProBile lIeHHBIMU Oymaramu?
«Mory 3aHATBCSI 3TUM JIEJIOM XOTh ceiiyac», — orBevas Tot. (MH-
TepecHO, BhIMrpasia Obl KoMaH 1a [IKeKCOHa XOTh OJMH MaT4, ec-
7 OBl OHA TaK ke TOTOBWJIACh K Urpam? MOKHO JIU pacCUUTHI-
BaTh HA YEMITMOHCKUIW THUTYJI, HUYETO HE 3Hask O KOMaHax Co-
MIEPHUKOB, HO BBIPAXkasi TOTOBHOCTb CPa)kaThCsl C HUMHU «XOTh
ceryac»?)

B 1999 r. no mensbinieid Mepe 6 MJIH 4Y€JIOBEK 3aHMMAJIUChH
9NIEKTPOHHOW TOProBJel IeHHbIMU Oymaramu. [IpuMepHo Kax-
JbIA IECATHIN MPAKTUKOBAJI AEUTPEUANHT, UCTIONb3YSI BO3MOX-
Hoctu VIHTepHeTa 1Jisi MTHOBEHHOW MOKYNKHU U MPOJAXU aK-
1A, Kak b1l yuacTHHMK phIHKA — OT HeNpeB30oiieHHo! bapOapbr
Crpeitzana o naauatunsaruieTHero Hukonaca bupOaca, ObiB-
miero opunmanTa u3 KBuHca, — nony4ms BO3MOKHOCTh MOJTHHE-
HOCHO COBEpIIIATh CACJIKY C akiusiMu. «PauHblie, — paccka3biBa-
et bup0bac, — 51 BKJIaJpIBaJl JEHbI'M Ha JOJITOCPOYHOM OCHOBE U
MIPUIIIEN K BBIBOALY, UTO 3TO Hepa3yMHO». CeroiHs ObIBIIME 0pu-
IMaHT nepenpopaaer akiuu no 10 pa3 B 1eHb U HajeeTcs 3apa-
6atbiBath $100 000 B rox. «HeHaBuXy KpacHBIN 1IBET B CTPOKE
«[TpubbLIL/yOBITKN» — Tipu3HaeTcss bapbapa Crpelizann B UH-
TepBblo KypHaiy Fortune. — Ilo ropockony s Tenel, u KpacHbIi
LBET NPUBOAUT MeHS B IpocTh. EflBa ero yBuaeB, st MOMEHTAIb-



HO TTPOJIAI0 aKIMK» +2,

Jlonu crepsT 3a KOTUPOBKAMM Ha CIIENUAJIBHBIX CalTax W
9KpaHax TeJeBU30pOB B Oapax, pecTopaHax, MapuKMaxXepcKUX,
CaJIOHaX TaKCH 1 Ha KyXHSX. POHIOBBIN PHIHOK CTAJI YEM-TO BPO-
JIe HEMPEK PaIIAOILIENCs] KOMITBIOTEPHOW UT'PbI, B KOTOPYIO UT'Pa-
€T BCSl CTpaHa. AMEpHMKaHIIbl TyMaloT, YTO 3HAIOT O (POHA0BOM
pbiHKe Bce. K coxanenuio, moay4yuTh 3HaHUS HE TaK JIETKO, Kak
nanHble. LleHa akimid, «3aCBETUBIIMXCS» HA 9KPaHe TeJeBU30pa
WJIM MOHUTOPE KOMITBIOTEPA, MOKET MOICKOUMTH BIBOe. Ho aTOT
POCT — JIUIIb OJTMKY HAa 9KpaHe, 32 HUM HUYEro He CTOUT.

20 nexadps 1999 r. kommnanus Juno Online Services nmpeio-
’KWJ1a HOBATOPCKUI OM3HEC-IUIaH, 11eJlb KOTOPOro, BUIUMO, CO-
CTOSITA B TOM, UTOOBI M3PACXOIOBATh KaK MOXHO OOJIbIIe Je-
Her. Kommanus oObsiBIIIa, 94T0 OyeT 0OCIyKUBaTh WHIUBHITY-
QJIBbHBIX KJIMEHTOB OECIJIaTHO (HMKAaKOM IUIaThl 3a MOJIb30BaHKe
9MEKTPOHHOM MOYTOM, OecruiatHelil foctyn B MuTtepHer). Kpo-
Me TOro, KOMIaHHs1 OObsIBUAJIa O HAMEPEHUH B CIEIYIOIIeM To-
Iy TIOTPAaTUTh HA PeKJIaMy Ha HECKOJIBKO MUJUIMOHOB JIOJIJIAPOB
6onpire. [Tocne TOro Kak KOMMaHusi COOOIIIIA, YTO COOMpaeTCs
clienath XapakupH, CTOMMOCTD €€ aKIUil OyKBaJIbHO 32 JBa [THS
noackouriia ¢ $16,375 no $66,754.

3auyemM KOpreTh HajJ KHUTAMH, TBITasiCh Y3HaTh, MPUOBLIb-

42 AKTpHCe crieoBajio Obl YMTATh HEe aCTPOJIOTMYECKHe MPOrHO3bI, & KHUTU I pama.
Pa3yMHBIII MHBECTOpP HUKOTJA HE MPOJAAET aKIUM IO AEIIEBKE TOJIBKO IOTOMY, YTO
oHU majawT. [lpexae yeM chenarb 9TO, OH BBISCHUT, HE M3MEHWJIACh JIM peaJibHas
CTOMMOCTh KOMITAHUH-9MUTECHTA.

3 A uepes ron ynana 1o $1,093.



Ha JIM KOMIIAHUS-9MUTEHT, KaK1e TOBapbl U YCIYTd OHa Ipo-
U3BOJUT, KTO €€ BO3IVIABJISIET U, BOOOIIE, KAK OHA HAa3bIBAET-
csa? Beap pgocrarouno 3Hath ee tukep (CBLT, INKT, PCLN,
TGLO, VRSN, WBVN)#*. B konre 1998 r. akiium MUKpPOCKO-
MUYECKOHN CTPOUTENbHOUM KoMIanuu Temco Services, onepauyu
C KOTOPBHIMY TIPOBOJIMIIACH KPAHE PEeJIKO, OYKBAJILHO 32 MUHYTY
TMIO/ICKOYUJIN B 1IEHe BTPOe, MOAHSABIIUCH IO PEKOPIHOTO 3HaYe-
Hus. [Touemy? Jla mOTOMY UYTO y YYAaCTHUKOB PbIHKA CITYUYHUJICS
OCTPbIi TPUCTYI (PUHAHCOBOM TUCIIEKCUU, WU, TIOMPOCTY TOBO-
ps1, OHU Pa3yuMJIMCh YUTaTh. ThICSAUM TpEeHAepOB KyNWIN aKIIUU
Temco no ommuoke, crytas ee Tukep (TMCO) ¢ TuKepoM UHTEP-
HET-KOMIIAaHWHU, aKIIMA KOTOPOW B TOT JIeHb BIIEpBbIe ObUTH pa3-
MeleHbl Ha peiHKe, — Ticketmaster Online (TMCS)®.

Ockap Yaunp Kak-TO 3aMETWII, YTO LIMHUK — 3TO YEJIOBEK,
KOTOPBII BCEMY 3HAeT IeHY U HUUYero He 1eHuT. B 3Tom cmbic-
7ie (hOHJOBBIN PHIHOK Bcer/ia ObLT IMHUYHBIM, HO B KOHIIEe 1990-
X IT. OH IIOKMPOBaJI Obl CBOMM IIMHM3MOM Jlaxe Yailipaa. A
KaK ellle paclieHuBaTh TOT (PAKT, YTO CTOUT KOMY-TO CKa3aTh
XOTb CJIOBO O IIeHE aKIIMK U OHA MOXKET IOJACKOYMTh BJIBOE, XO-
TSl peajibHasi CTOUMOCTbh KOMIIAHUM HE U3MEHWIACh HU Ha MOTY?
B konne 1998 r. I'enpu bnomxker, anammtuk kommnanuu CIBC

44 Tukep — cokparieHHoe 0003HaYeHHE HA3BAHUS KOMITAHUH; OOBIYHO COIEPKUT OT
OJIHOTO JI0 YEThIPEX CUMBOJIOB U UCTIOJB3YETCs ISl MACHTU(DUKAIIMN aKI|iA TP CO-
BEpIIEHUH TOPrOBbBIX C/IEJIOK.

Y310 e €IMHUYHbIN ciy4daii. B konte 1990-x rr. 6pU10 O MEHBIIIEH Mepe ellie Tpu
Clydasi, KOTJa aHAJIOTUYHbIE OIMMMOKY IeHTpeiiepoB MPUBEIH K POCTY KYPCOB aKIIHiA
HUYEM HE MpUMeYaTeTbHbIX KOMITaHHH.



Openheimer, cka3all, YTO «IIPOrHO3UPOBATH CTOMMOCTb AKITUI
WHTEPHET-KOMIAHUH TaK K€ TPYAHO, KaK U CTOMMOCTb aKIIUi
JPYTrUX KOMIIAHUIA: 3TO CKOpee UCKYCCTBO, YeM HayKa». 3aTeM,
TOBOPSI BCETO JIMIITB O I1eJIeBOM IIeHe U BO3MOKHOCTH OyIdyIIero
pocTa, OH MPEAIONOKIII, YTO IIeHa aKIMi Amazon.com MOXeT
BbIpacTu ¢ $150 (Tekymiee 3HaYeHue Ha TOT MoMeHT) 10 $400. B
TOT JIeHb, KOrJia cjioBa biiomkera yciblaiy yYacCTHUKY PhIHKA,
aki Amazon.com nojackouwiu Ha 19 % u, HecMOTpsi Ha yBe-
peHus biomxkeTa, 4YTo OH JaBaj MPOrHO3 HA rofl, eJIEBOM OpuU-
entup B $400 ObUT JOCTUTHYT 3a TpU Hepenu. Yepes rox Yontep
[Meunk, prHAHCOBBIN aHATMTUK KoMmanuu Paine Webber, 00b-
SIBUJI, YTO OJKUAAET pOocTa Kypca akiui komnanuu Qualcom go
$1000 B Teuenue roma. B TOT ke JieHb KYpC aKIMid, KOTOPbIC U
6e3 Toro Beipocn B 1999 r. Ha 1842 %, noackouwn Ha 31 % no
$659 3a akiu®.

Popmyia puacko

Ecnu yx Ha To Momuio, KOpOTKUE MPOAaXu — He eJUHCTBEH-
Has ¢popma criekyssaiui. Ha mpoTskeHUH MocC/eIHero IecsAaTu-
JIETUSI HaM Tpeijiarajid U MponaraHIupoBaIvi MHOKECTBO TaKUX
dbopmM, 0 KoTOpBIX, BIIpoYeM, BCKope 3a0biBau. Bee onun pekia-
MUPOBAIUCH MO JIO3yHIoM «BbIcTpo, mpocto, Ge3omacHo!», u
BCE OHU HE YKJIaJbIBAJIUCH B OMpe/ielieHre MHBECTUIINI, KOTOpOe

46 B 2000 1 2001 rr. akumu Amazon.com u Qualcom yrmayim COOTBETCTBEHHO Ha
85,81u71,3 %.



nai ['pam. Bot uiiie HekoTopble U3 (popM CHEKYJISILHIA, KOTOpbIE
N0JIb30BAJIMCH MOMYJISIPHOCTHIO B MTPOILLJIOM.

* ToprosJas no kajengapr. Idta ¢popma CHIEKYJISIUU OC-
HOBBIBAJIACh Ha TaK Ha3biBaeMoM «3d(pekTe AHBaps», KOTOPBIT
3aKJII0YAeTCsl B TOM, YTO B KOPOTKUI MEPUOJ] C KOHIA roja A0
HayaJia CJIe/lyIollero BIOKEHHS B aKIIMM MEJIKMX KOMITAaHUM CTa-
HOBATCA BBICOKOIOXOAHBIMU. B 1980-¢ rr. 00 3T0OM MHOIO Y-
CaJIi ¥ B Hay4YHBIX KypHaJax, U B KHUTrax. MccienoBaHus noka-
3bIBAJIM, UTO €CJIM MHBECTOP MIPUOOPETAIT aKIIMU MEJTKMX KOMIIa-
HUIA BO BTOPO MOJIOBUHE AEKaOpsi, TO B STHBApe UX JOXOTHOCTh
okasbiBasach Ha 5—10 % BblIlIe CpeAHEPHIHOUYHOM. DKCIEPTHI ObI-
JI1 TIOpakeHbl. DTO ObLT HACTOJIBKO JIETKUIA CcrIoco0 3apadboTaTh
JEHbI'U, YTO, KOIJJa O HEM y3HAJIM BCE YYAaCTHUKM PbIHKA, «3(-
(pexT ssHBaps1» collell Ha HeT.

UYem oObsicHsICS «3dekT ssHBapsi»? Bo-nepBbix, MHOTrHe
MHBECTOPbI B KOHIIE T0/1a IPOIaBaIv HauMeHee MPUObUILHbIC aK-
UK, 9TOOBI 3a(PUKCUPOBATh YOBITKH U TJIATUTH MEHBIIE HAJIO-
roB. Bo-BTophIX, podeccoHaibHbIe YIPaBIISIOIIME UHBECTH-
IIMOHHBIMU (POH/IAMH B KOHIIE T0/1a BTN cedst 00siee OCTOPOIKHO,
cTapasich COXpaHUTh MPUOBLTL (UM XOTs1 Obl HE YXYIIIUTh U Oe3
TOrO HU3KME nokaszareisim). [I03ToMy OHM OTKa3bIBAJIMCh OT MPHU-
oOpeTeHrsl MAIAIIMX aKIMA WK Aaxe cOpackiBamy ux. [lpu
9TOM OHU CTapajiCh U30aBUTHCS MPEKE BCErO OT aKIMi Mell-
KMX KOMIaHUW. B pe3ynbTare Takue akiuu MOIJIM CTaTh UCTOY-
HUKOM JIOTIOJTHUTENIBHOTO JI0X0ofa. B siHBape, Korja HaJloroBble
AeKJIapanun yxke ObUTM TOJaHbl, HEOOXOAUMOCTb IPOAABATh Ta-



JaIoINe «MeJIKMe» aKIIUKU OTHaalia, M OHU, KaK MPaBUJIO, HAUU-
HAJTU PacTy B IIeHe, OBICTPO MPUHOCS 3HAYUTEIIBHYIO TPUOBLIT.

«DddeKT ssHBaps» He ucue3 OecclieTHO, TPOCTO OH CTaJI MPOo-
saBisTees crnadee. [To mueHuio npodeccopa Yunbsama IlIBepra
(Pouectepckuil yHUBEPCUTET), TIOKyIasl aKIIMA MEJIKUX KOMIIa-
HUIA B KOHIIE IeKaOpsI U MPpojiaBasi UX B HAYaJIe sTHBAPSI, B TIEPUOJT
¢ 1962 1o 1979 r. MOKHO OBLIO MOTY4aTh MPUOBLI, TPEBHIIIAI0-
HIYIO CpEIHEPIHOUHBIE [TOKAa3aTes N Ha 8,5 MPOLEHTHBIX MTyHKTA.
B niepron ¢ 1980 o 1989 r. npessbiiienre coctapuiio Oul 4,4, a
¢ 1990 o 2001 r. — 5,8 mpOIeHTHBHIX ITyHKTa*’.

Yem Oostbilie yYACTHUKOB PhIHKA Y3HABAIU 00 «3(deKTe sH-
Bapsi», TeM OOJIbIlIe aKIMii MEIKUX KOMIIAaHU OHU CKYTalid B
Jekaope, 4To MPUBOIWIIO K CHUKEHHIO TOXOJHOCTH STUX aKITUH.
Kpome toro, «adpdekT ssHBaps» HaOMOTAIICS MPEeXae BCEro s
aKIM MEJIKMX KOMMaHuW. A cornacHo JaHHeiM Plexus Group
— U3BECTHON (DUPMBI, CTIEIIUATAZUPYIOIIENCS HAa U3YYeHUH Opo-
KEPCKUX U3JIePKeK, — JIOJISl pACXOJOB Ha OILIATY YCIyT OpOKEepOB
IIPU ONEePaIUsIX C AKIUSMU MEJIKUX KOMITAHUI MOXET COCTABUTh
1o 8 % oowvema mHBecTuImii*S. [ToaTomy, chrpaB Ha «3ddexre
SIHBaps1», Bbl PUCKyeTe OOHAPYKUTh, YTO BCS TIOITyUEHHAs! MPU-
OBLTb yIIIa OpOKepam.

* BoiOoupaii 1o, 4To «padoraer». B 1996 r. HuKoMy He u3-

47 Pesynbrathl  uccnenoBanuii IllBepra mpejactaBieHbl B OnecTsiieil padote
Anomalies and Market Efficiency (http://schwert.ssb.rochester.edu/papers.htm).

8 Cwv.: Plexus Group Commentary 54, “The Official Icebergs of Transaction Costs,”
stHBapb 1998 r. http://www.plexusgroupe.com/.
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BECTHBII yrnpapistiomuid aktueamu 1o umenu Ixeitmc O’Io-
HECCH Harmcal KHHATY 1oj] Ha3BaHueM «Yto “padoraer” Ha Yo-
jui-ctput» (What Works on Wall Street). B Helt yrBepxganocs,
YTO JTI0OOW MHBECTOP CIIOCOOEH TOOUThCsI O0Jiee BHICOKOM TTPH-
ObLTM, YeM B LIEJIOM MO PBIHKY. ABTOp YBEpsUI, UYTO B TepH-
on ¢ 1954 mo 1994 r. $10 000 MOXHO OBUIO MPEBPATUTH B
$8 074 504, nonyuus puobLIb, B 10 pa3 mpeBbIIIAOIIYI0 CPe-
HEpPBHIHOYHYIO, ¥ JOOMBIIKMCH TOJOBOTO MOKA3aTesisi JOXOIHOCTU
Ha ypoBHe 18,2 %.

Yro momkeH ObUT CAenaTh MHBECTOP, YTOOBI MTOMYYUTh TAKYIO
npuObLTh? Kymute 50 akiwii ¢ caMoii BRICOKOM FOIOBOM JTOXO/I-
HOCTBIO, HEMPEPHIBHO PACTYILEH HA MPOTSKEHUH TISITU JIET, ITPU-
yeM UX JIOXOJHOCTh He JOJKHA ObLIa MpeBbIIaTh IeHy Oosee
gyeMm B 1,5 paza®.

IT1OT DIUCOH ¢ YOII-CTPUT 3aaTeHTOBA CBOIO «OECIIpOUT-
PBIIIHYIO CTpaTervio» U MOTY4YWI MaTeHT 3a Homepom 5978778.
OH co3nan YeTbipe B3aMMHBIX WHBECTUIIMOHHBIX (DOH[A, pado-
Tafomye 1o ero meroay. Ha konery 1999 r. stu ponap! npusiex-
s Gonee $175 MITH, ¥ B €KErolHOM 0OpalieHu K aKIMOHepaM
O’lloHeccy TOpKecTBEHHO 3asiBWIL: «$ Haeoch, YTO COBMECT-
HBIMM YCHUTUSIMA HaM YZIAcTCSl JOCTUYb JIOJTOCPOYHBIX TEJeH,
NpUIePKUBAsICh M30PAaHHOTO Kypca M MPOBEPEHHOW BpPEMEHEM
WHBECTUIIMOHHOU CTPaTEerHu».

Ho T0, «uT0 “paboTano” Ha Yosui-cTput», nepecrano «pado-

4 James O ‘Shaughnessy, What Works on Wall Street (McGraw-Hill, 1996), c. xvi,
273-295.



Tath» mnocie toro, kak O’llloHHeccu ormyOMMKOBaI CBOIO KHH-
ry. Kak nokaszano Ha puc. 1.2, y aByX u3 ero )oH10B Jiej1a no-
IIUIM HACTOJIBKO IUI0XO, 4To B Hayasie 2000 r. oHM mpekpaTuiiv
CBOE€ CYILIECTBOBAHME, a PHIHOK B IIEJIOM (KaK MOKa3bIBAET MH-
nekc S&P 500) Ha npoTsKeHUH CAEeAYIOIUX YEThIPEX JIET OCTO-
SIHHO JIEMOHCTPHPOBAJI O0Jiee BBICOKHE PE3YJIbTAThI, YeM (POH/IbI
O’llloneccu.

Heno 3akoHumnaoch TeM, uto B uioHe 2000 r. O’Illoneccu ne-
penan co3aHHble UM (DOHABI APYTOMY YHPABJISIOIIEMY U OCTa-
BWJI KJINEHTOB OAWH HAa OMH CO CBOEH «IPOBEPEHHOM BpeMe-
HEM WHBECTHIIMOHHOM cTparterveii»>’. BKIaguuku, BO3MOXKHO,
nocrpajiany Obl He TaK CUJIbHO, €Clid Obl OH JJaJl CBOEW KHHUTIe
Ooslee TOUHOE Ha3BaHME — Hanpumep, «Uto “padorano” Ha Yo-
JUI-CTPHT JO TOTO, KaK $1 HAIKCAJI CBOK KHUTY».

30 [MapanokcanbHo, HO (hakT: mocne Toro, kak O’llloneccu MOKUHYI CBOM MOCT, Ba
BBDKMBIIIMX MHBECTUIIMOHHBIX (DOHJA (CEroiHsi OHM HasbiBalOTCS (poHIamMu XeHHec-
cM) Havaym pabotath ropasyio Jyuiie. Ho Bkiaguuku ObUTH B sipocTH. B yaTe Ha caiite
WWWw.morningstar.com OfMH U3 HUX OYKBaJbHO KHIIeN OT 370cTi: «Bunumo, O’lo-
HECCH CYMTAET, YTO AOJITOCPOYHbIN MEPUOL — 3TO TpH roaa... CouyBCTBYIO BCEM I10-
cTpagaBmMM. I Toxe Bepui B ero Mertos... S nmopekomeHaoBas (hOHM HECKOIbKUM
JIPy3bsIM ¥ POJICTBEHHUKAM, HO, K CYACTbI0, OHU HE TIOHEC/IU B HETO JAEHBIM».
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Puc. 1.2. Yo «paborano» Ha Yonn-ctput

* Metoa Motley Fool, niau «aypainkast yetBepka». B ce-
peavne 1990-x caiit komnanuu Motley Fool (1 HekoTopble KHU-
') BOBCIO PEKJIAMUPOBAIM CTPATEruIo, MOTyUMBIIYIO Ha3BaHHE



«aypatikas yerBepka» (The Foolish Four). CornacHo pekomeH-
naisiMm Motley Fool, Tpats Bcero 15 MUHYT B roji Ha «IUJIaHU-
pOBaHUE UHBECTULIMI», B TEUEHUE 25 JIET MOXKHO MOTy4aTh MPU-
ObLTb, MPEBBIIIAIIITYIO KAK CPETHEPHIHOUHBIE TIOKA3aTeNH, TaK U
MOKa3aTe/ M B3aMMHBIX MHBECTULIMOHHBIX (POHJIOB, U, UYTO CaMOe
IJIAaBHOE, C MUHUMAJIbHBIM PUCKOM. [[7151 3TOrO0 Ipeaiaranocs jie-
JlaTh crienyloliee.

* BeiOpaTh mATh caMbIX JIEIIEBHIX aKIIUH, BXOAAIIMX B pac-
yet poHmoBoro unaekca /oy — IlxoHca, ¢ camoi BBICOKOU JIU-
BUICHIHOM JTOXOAHOCTBIO.

* MckmiounTh U3 UX YKCiia CaMylo JIEMIEBYIO AKIUIO.

* Bioxutb 40 % cpeactB B aklu, 3aHUMAIOIUE BTOPOE Me-
CTO B CITMCKE CaMBbIX JICIICBBIX.

* Bioxuts no 20 % cpeAcTB B KakAble U3 TPEX OCTABIIMXCS
AKIUH.

* Yepes roa cHOBa BHIOpATh aKIMK M3 YKCJIA BXOJAIIUX B pac-
yeT uHpekca Jloy — JIxkoHca B COOTBETCTBUU C TEMU K€ KpUTE-
pUAMU ¥ IIOBTOPUTH JIEUCTBUS COMIACHO 1. 1-4.

* [ToBTOPATH /10 TEX TOP, MOKA HE pasdorareeTe.

Kommnanust Motley Fool yBepsina, uto Onaropapst SToMmy Me-
TOIy B TeueHue 25 JieT mpuObLUTh nHBecTopa Oyrer Ha 10,1 mpo-
HEHTHBIX IMyHKTA BBIIIE CPEHETOJJOBOM TOXOMHOCTH PhIHKA. A
enie uepes 20 jer, no MHeHuIo 3KkcnepToB Motley Fool, kaxapie
$20 000, BI1OkKEHHBIE B AKIIUH [T0 METOY «/1yPalIKOW YETBEPKU»,
npespatarcs B $1 791 000. (D1 sKCrepThl TaKKe YBEPSIIU, YTO



MOKHO JOOMTBCA elre OoJiee BHICOKON MTPUOBLIH, €CITA BHIOpATh
MATh aKIWK U3 YKMCIIa BXOASAIIMX B pacueT uHaekca JJoy — [lxxoH-
ca, UMEIIIMX MaKCUMaJIbHOE OTHOIIIEHUE AUBUAEHIHOW JTOXO/I-
HOCTH K KBa/IpaTHOMY KOPHIO U3 1IeHbl, UCKJIIOYUTh aKIIMK C Ca-
MBbIM BBICOKMM COOTHOILIEHHEM U KYIUTh OCTABILIUECS YETHIPE.)

[MocMoTpuM, YKIaJbIBAETCS JIM 9TA «CTPATETrUsi» B ONpeeie-
HUe uHBecTUIMK no ['pamy.

* O KakoM «THIATEJIbHOM aHaJu3€ CUTyallu» MOKHO T'OBO-
pUTh, €CJIM MHBECTOP OTKA3bIBAETCS OT aKIIMi, HauboJiee Mpu-
BJIEKATEJIbHBIX C TOYKU 3PEHUS IeHbl U JUBUIEHIHOUN T0XOIHO-
CTH, Y BBIOMpAET aKIMK, HAUMEHee MPUBJIEKATEIbHBIE 110 STUM
rokazaressim?

e CriefiyeT M CUMTATh «MUHAMU3AIMEN PUCKa» BJIOXKEHHE
40 % cpencTB B aKLIMKA OTHOW KOMITAHUA?

* MOXHO Ji cUMTaTh MOPTQEb, BKIIOYAIOIIUNA aKIIUA BCETO
YeThIpex KOMIAHW, TUBepCU(UIIMPOBAHHBIM U 00ECIIeYnBaI0-
IIIUM «COXPAHHOCTb UHBECTHUIUI» 7

Kopoue roBopsi, MeTos «Jypalkoil 4YeTBEpKU» ObLI CaMbIM
AypaLKUM METOOM padOThl Ha YOJUI-CTPUT U3 BCEX KOTJa-Ju-
60 cymecrBoBaBmux. Jkcneptsl Motley Fool nomyctumm 1y
ke ommoky, uro u O’lllonHeccu. [leso B TOM, 4YTO, aHAJN3U-
pysl OOJBINION MAacCUB JaHHBIX 32 MPOAODKUTENBHBIN MEPHO],
HETPYIHO OOHAPYXKUTh MHOXECTBO WJLTIO30PHBIX «3aKOHOMEp-
HOCTE», Ha OCHOBAaHMM KOTOPBIX MOXHO CTPOMTbH pa3jIM4Hble
MoJIeNT padOTHI Ha PhIHKE. JIUIIb 10 YUCTOM CTyYaiiHOCTH KOM-



NaHUM, AVBUJICHIHAs JOXOXHOCTh KOTOPBIX BBIIIE CPEJHEH IO
PBIHKY, MOTYT UMETh U JIpYTHME CXOIHbIE YePThl. A MOCKOJIBKY
MEXAYy STUMHM YepTaMU M JOXOAHOCTbIO HET MPUYMHHO-CIIEA-
CTBEHHOW CBS3U, HA X OCHOBAHUM HEJb3s1 HUUETO MPOrHO3KPO-
BaTh.

Hu ogna u3 «otkpeIThix» 3Kcnepramu Motley Fool ¢op-
My (MCKJTIOUYEHHE U3 CIIUCKA CaMbIX JENIEeBbIX aKIHil; BIOKEHUE
40 % cpencTB B aKLMM, 3aHUMAIOLIAE BTOPOE MECTO B CITUCKE;
JeneHre TUBUACHIHON JOXOJHOCTH Ha KBAJIPATHBIA KOPEHb U3
IIeHBl aKIMM) HAKOUM OOpa3oM He MOKET TOBJIHATh Ha Oymy-
IIyI0 TUHAMUKY LIeH aKIUiA WK XOTsI Obl OOBSICHUTH ee. B xyp-
Hajie Money 0TMe4asioch, YTO BEPOSITHOCTD YcIeXa MPH UCTIONb-
30BaHUU METOJA «JyPALKOW YETBEPKU» HE BBIILE, YEM, HAIIPU-
Mep, MpY BBHIOOpE aKIMiA KOMIIAHWIA, B HA3BAaHUW KOTOPBIX HET
noBTopsttoruxcs OykB. [IprurHa ofHa: B 000MX CITyJasx ycrexa
MOKHO JJOOMTBCS TOJIbKO cily4yaiiHO®!. Kak He ycTaBas oBTOPATH
['pam, Oyaymas JOXOAHOCTb AKIMIA 3aBUCST TOJIBKO O TOTO, KaK
UYT Jiea y KOMIIAHUM-3MUTEHTA, U HA OT Y€ro Jpyroro.

B «aypankoii» UCTOpUM BCe KOHYWJIOCh UIMEHHO TakK, Kak U
caeoBalo okuaath. Jlypalikue pekoMeHaluy Oy paumuim Thl-
CSIYM JIIOZIEH, KOTOPBIE MOHECIN YOBITKH, TIOBEPHB B CHJIy Oue-
peaHoN BOMIIEOHOM «(POpMyITbl yerexa» Ha (POHJOBOM PBIHKE.
B 2000 r. gersipe «aypankue akimn» — Caterpillar, Eastman

SI Cwm.: Jason Zweig, “False Profits,” Money, aBryct 1999 r., c¢. 55-57. Bo-
Jlee TOApOOHO O MeTode «Iypalkol 4YeTBepKHM» MOXHO y3HaTh Ha caitax http:/
www.investor.home.com/ u http://www.fool.com/.
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Kodak, SBC u General Motors — ynanu Ha 14 %, B TO Bpems
kak uHaekc [Joy — Jlxxonca cauzmics Beero Ha 4,7 %.

Kak noka3plBaloT NpyBeICHHBIE BBIIIE PUMEPDI, €AUHCTBEH-
Hasl aKiys, KOTopasi BCerja BbICOKO LIEHUTCS] Ha YOJUI-CTPUT, —
9TO «aKUsI» Jypalkux uiaei. Bce paccMOTpeHHBbIE BhIIIE «CTpa-
TErMu» MPOTUBOPEYAT «3aKoHy I'pama». Bce Tak Ha3biBaeMble
«(popmyIbl ycriexa» Ha (POHJOBOM PbIHKE SIBJISIIOTCS Pa3HOBU/I-
HOCTBIO «pa3pylIUTEbHOrO Mpoliecca, KOTOPbId CPOJHU 3aKOHY
yOBIBaIOIIEH JOXOMHOCTU». OHM He 00ecreunBaoT 0OSIaHHOM
JOXOOHOCTH IO IByM Npu4MHaM. Bo-nepBbIx, eciau «gopMmyiia
ycIiexa» OCHOBBIBAETCSI HA WITIO30PHBIX 3aKOHOMEPHOCTSIX (Kak
METOJI «/1yPalIKOM YeTBEPKU»), TO C TEYEHUEM BPEMEHM CTaHET
SICHO, UTO B €€ OCHOBE JIeKaT JIOKHbIe MPEeAnochIKA. Bo-BTO-
PBIX, €I Takasi «(popMyJia» AeHCTBUTEIHFHO KOTAa-TO «padoTa-
Ja» (Kak «3¢p@eKT SHBAps» ), TO [0 MEPE TOT0, KaK O HEX y3HAIOT
BCe 0OJIbIIe YYaCTHUKOB PHIHKA, e 3((PEeKTUBHOCTh CHIKAETCS,
Y BEPOSITHOCTB MOJTy4eHUs1 O0siee BHICOKOU MPUOBLIH 110 CpaBHE-
HUIO C PBIHKOM CTPEMHUTCS K HYJIIO.

Bce BblllIECKa3aHHOE BHOBb 3aCTaBJISIET BCIIOMHUTDH IPENY-
npexjaeHue ['pama 0 TOM, 4TO K CHEKYJISALUAM CJIeIyeT OTHO-
CUTBCS TaK ke, KaK OMbITHbIE UTPOKM OTHOCSITCS K UTPE B Ka3u-
HO.

* Beerna cnegyer noHuMaTh, 4eM UMEHHO Bbl 3aHUMAETECh —
VHBECTUIIMSIMU WM CTIEKYJISIIUSIMU, U HE ITyTaTh OJIHO C IPYTUM.

* YpesmMepHOoe yBIIEUEHHUE CIIEKYISAUAMU AEIaeT UX YPE3BbI-
YaliHO OIACHBIMU.



e CliefiyeT 4eTKO OIpPEIENNUTh, KAKOM CYMMOU Bbl MOXKETE 1103-
BOJIUTH ceOe PHCKOBATb.

[To1oGHO OMBITHOMY UTPOKY, KOTOPBIN OepeT ¢ coO0M B Ka3u-
HO He OoJiee COTHH J0JUIAPOB, OCTaBJISISI BCE OCTAJIbHOE B TOCTH-
HUYHOM ceude, pa3yMHbII MHBECTOP ITyCKAET Ha CIEKY/IALNN
JIMIITb HEOOJTBIIYIO YaCTh CBOMX COEPEKEHHMI — «ITaJIbHbIE IeHb-
I'». BOJBITMHCTBO MHBECTOPOB UCTIONB3YIOT Ha T 11U He 00-
aee 10 % akTuBOB, nojaras, 4Yro 3T0 MAKCUMaJIbHasA CyMMa, KO-
TOPYIO MOKHO ITOTPaTUTh HA PUCKOBaHHBIE onepauuu. Hu B Ko-
€M CJIy4ae He JICPKUTE IEHbIM, ITpeIHA3HAYEHHBIE /1JI5 CIEKYJIs1-
1[I, HA TOM K€ CUETEe, YTO U IeHbI'W, IPEAHA3HAYCHHBIE [IJ151 UH-
BecTULIMA. Hukorna u He mo3BoJIsITE «CHEKYJISITUBHBIM» UE-
sIM BJIMSITh HA Ballly THBECTULIMOHHYIO JeATENbHOCTh. HU B KoeM
cllydae He TpaTbTe Ha criekynsiuu oosnee 10 % Bamx akTUBOB
(He3aBMCHMO OT CUTYallUU Ha PHIHKE).

XOpol1Io 3TO WJIM IIJI0X0, HO a3apT Y YeloBeKa B KPOBH, U I10-
9TOMY OOJIBIIHCTBY JIOJEW HE CTOMT U TIBITATHCSI TIOJABUTD B Ce-
0€ UHCTUHKT UrpoKa. Ho 3T0T MHCTUHKT MOXHO 00y31aTh. Tosb-
KO HAYYMBIIUCh UM YIIPABIISATH, MOKHO ObITh YBEPEHHBIM B TOM,
YTO BbI HUKOT/IA HE TonajieTe B Oe/1y, He OTIMYMB BOBpPEMsI CIie-
KYJISLUIO OT UHBECTULIAH.



I'naBa 2
NuBecTop u MH(AAIUA

Tema uH(IsAIIMUA 1 OOPHOBI C HEN B TIOC/IEIHUE TO/IBI TPUOO-
pesa ocoOyio MoNy/IsApHOCTh. [lafieHune MoKynaTeabHON Croco0-
HOCTH JI0JjUlapa B MPOIIUIOM U OMAaceHUs] MHBECTOPOB (M HAJEeK-
JIbl CIIEKYJISIHTOB), CBSI3aHHbIE C O)KUJJAHUEM CEPbE3HOI0 9KOHO-
MUYECKOTO CTajia B OyayIeM, CUIbHO TIOBJIMSUTA Ha HAMEPEHUS
YYacCTHUKOB (poHJOBOro phiHKA. [IOHATHO, YTO OT pocta cTou-
MOCTH KW3HHU B MIEPBYIO OUepe/Ib MOCTPAIAIOT AepKaTeu 00Iu-
raiuyi: UHQIAIUS CheCT KaK TeKYIIUA MPOIEHTHBIN J0X0, TaK
¥ HOMHHAQJIbHYIO CTOUMOCTh OOJIUTAIVA, TIOJy4aeMylo TpH T10-
raiieHuu. A Jjis Iepxkaresiell akiuid, Ha000pOT, CHUXKEHHUE TIO-
KyMaTeJbHON CMOCOOHOCTU JI0JUIapa B OMpe/IeieHHOW CTEereHu
KOMITEHCUPYETCSI POCTOM JIMBUJIEH/IOB 1 Kypca aKIui.

DTU HEOCTIOPUMBIE (PAKTBI ITO3BOJISIIOT MHOTMM (PMHAHCHCTaM
clienaTh J1Ba BbIBOAA: 1) OOMUraIu mo onpeieieHuIo — He JIy4-
M 0OBEKT WHBECTUIIUN U 2) BKJIaJbIBaTh CPEICTBA CJEIYeT,
COOTBETCTBEHHO, B akIiu. CIIy4asiock, 4To O1aroTBOPUTETbHBIM
OpraHu3alysIM COBETOBAJIM BKJIIOYATh B MIHBECTUIIMOHHbBIE TIOPT-
(benmr MCKITIOUMTENTLHO aKITUH ¥ TIOTHOCTBIO OTKA3BIBATHCS OT 00-
JUranuii>?. B HOBBIX YCJIOBUSIX YIPABJISIOMIAM KOMITAHUSM pe-

2B koHLe 1990-X rr. mocTynarb Tak peKOMEHI0BAJIN HE TOJIKO HEKOMMEPYECKUM
1 OJIarOTBOPUTENIHHBIM OPraHU3aIIUsIM C MIPAKTHYECKU HEOTPAHUYCHHBIM MHBECTHIIH-



KOMEHAYETCsI BECh KalmuTasl Iep:KaTh UCKJIIOUUTEBHO B aKIUSIX,
XOTSI paHee 3aKOH OrPaHUYMBAJ UX BJIOXKEHUS MEPBOKJIACCHBI-
MU OOJTUTAIUSIMK (B OTAETBHBIX CIIy4YasX MOKHO OBbLIO WCIIONb-
30BaTh NPUBUJIETUPOBAHHBIC AKIUH).

HecomuenHo, uurarenu 6e3 Tpyaa MONMYT, UTO J1aXe cambie
HaJIe’KHbIE aKIIUU HE SIBJISIIOTCS TPEANOYTUTETbHBIM UHCTPYMEH-
TOM MHBECTULIUW HU NPU KAKUX YCAOBUSX — 1aKe HA TIMKE pOCTa
PhIHKA WM TIpU OoJiee HU3KOM TEKyIeH NTUBUACHIHON JIO0XOJ-
HOCTH aKIIUI TI0 CPABHEHUIO C JOXOJHOCTHIO OO IUTalid. YTBep-
KJIEHUE O MPEANOUYTUTETHHOM XapaKTepe aKIUil CTOMb Ke Hesle-
10, KaK U paclpoCTpaHeHHOE B MIPOIILIOM TIpe/ICTaBIeHue O Oe3-
YCJIOBHO O0J1ee BBICOKOM HaJle’KHOCTH oOmuranuii. B janHoi ria-
BE MbI IIOCTApaeMCsl TOKa3aTh, KaK MHMISAIMOHHBIE OKUAAHUS
MHBECTOPA CKa3bIBAIOTCSI HA €ro MOBEJEHUU, U TIOHSITh, KAKUM
00pa3oM OH JIOJKEH Ha HUX PearupoBarth.

Kak u B 1pyrux (pMHaHCOBBIX BOIPOCAX, pacCMaTpuUBaTh Oy-
JOYUIYIO OJTIUTUKY CJIEIYET OMUPAasiCh HA MPOIUIbIA ONbIT. MOX-
HO JIM CYMTaTh MH(IALMIO (IT0 KPaHEN MEpe CTONb BBICOKYIO,

OHHBIM TOPU30HTOM, HO W WH/IMBUJyaJIbHBIM WHBECTOpPaM, Yel *KU3HEHHBIH «TOpH-
30HT», YBbI, orpaHiueH. B Beimemeit B 1994 r. kaure «1oarocpouHble MHBECTHLINN B
axuuu» (Stocks for the Long Run) cnenmamucr no ¢unancam Hxepemu Curen (Yop-
TOHCKAsI IMIKOJIa GU3Heca) COBETOBAI «Oe3pacCyIHbIM» HHBECTOPAM UCTIONb30BATh Me-
XaHU3M MapKUHAIBLHOW TOPrOBJIM TAKMM 00pa3oM, YTOObI 3aeMHBIE CPEICTBA COCTAB-
JISUIA He MeHee TPETU OT BEJIMYMHbI MX COOCTBEHHOrO KaluTasa, U BKJIaJbIBaTh BCE
135 % axTHBOB B aKIMU. DTOW PEKOMEHALINH CJIE/IOBAIIM 1aXe MPABUTEIbCTBEHHbIC
4rHOBHUKU. B dheBpase 1999 r. Ha koH(pepeHLHN, TOCBAIEHHON TpodIeMaM HHBe-
cTrpoBaHus, r1aBa Kasznauerictsa mrara Mapunena Puuapn Iukcon 3assui: «He Bu-
Ky HAKAKOTO CMbICJIA BKJIAIbIBATh ICHBIY B OOJIUT Al



Kakylo Mbl HaOmomaem mociie 1965 r.) HOBbIM SIBJIEHHEM JIJIsi
CIIIA? Ecnu MBI y&€ CTAJIKMBAJIUCh C TAKUM k€, KaK CErofiHs,
i 0oJiee BHICOKUM YPOBHEM MH(IAIUY, KaKhe YPOKHU ceivac
MOKHO M3BJIeUb U3 MOBEACHUSI MHBECTOPOB B mponuiom? Hau-
HeM ¢ Ta0nmuisl 2.1, re nmpeicTaBieHa JMHaMUKa OOIIero ypoB-
HS LIEH, JOXOJHOCTH Y PHIHOYHOM CTOMMOCTH akimiu ¢ 1915 r.,
T. €. 32 55 JieT (C MHTepBAJIOM B MSATH JieT). (Mbl UCIIOB30BAIU
naHHble 32 1946 r., nockonbky B 1945 r., Bo Bpems Bropoit mu-
POBOI1 BOMHBI, TOCYAAPCTBO PETYJIMPOBAJIO LIEHBI. )

[Mpexne Bcero HEOOXOOUMO OTMETHUTh, YTO B TPOILIOM B
CHIA yxe Habmonamich ckauky UHGsimy. CaMblid BBICOKHAN
pocT 1ieH umest Mecto B 1915-1920 rr., Korjga crouMoCTh KU3-
HU BBIPOCJIA MIOYTU BIBOE. DTOT POCT COMOCTABUM C TMHAMHUKOMN
ued B 1965-1970 rr., xorna undmsamus pocna Ha 15 % B rox.
Bcero ¢ 1915 nmo 1970 r. HaOmoaanoch Tpy neproja najaeHus
Y IIECTh MEepUoA0B pocTa 1ieH. Ha ocHOBaHMM TakoW TMHAMUKU
MHBECTOPBI BITOJTHE MOT'YT OKH/IATh MPOIOJIKAIOIIErOCs UM HO-
BOT'O pocTa MH(IIALMH.

MoxeM Jiid Mbl TIpe1yrajiaTh BEpOSTHbIE TEMITbl HHQIISIIN ?
Tabmuna 2.1 He 1aeT OJHO3HAYHOTO OTBETa Ha 3TOT Bompoc. Oj-
HAKO MMEET CMBICI IOCMOTPETh Ha AMHAMUKY 3a rocieanue 20
JIeT, KOr/ia MoTpeOnTeNIbCKIE TIeHBl POC/U B cpeiHeM Ha 2,5 %
B ro. B 1965-1970 rr. satoT nokazatens cocrabisi 4,5 %, npu-
yeM Toibko B 1970 1. — 5,4 %. 'ocynapcTBO NPUHMMAET pPeIIn-
TeJIbHbIe MepbI M0 OOpbOe ¢ MHQIIAIMEH, U €CTh OCHOBAHMS T10-



Jarathb, 4To B OyaymieM 3(p¢heKTUBHOCTh STHX Mep BO3pacTeT .
[losToMy mHBECTOpaMm, BUAMMO, CIEAYET OPUEHTUPOBATLCSA HA
603MOJiCHbl (HE TTyTaTh C IPOrHO3HBIM!) YpOBEHb MH(IALMU —

0k0J10 3 % B rof. (ATOT MOKa3aTe/ib COMOCTABUM C IMOKa3aTesieM
1915-1970 rr. — 2,5 % B 07 {1}).

afinuua 7.1, O6WMii ypOBEHb LLeH, ROXOAHOCTL W LieHbl akuuid, 1915-1970 rr. [c uitepsanom B nate net|

Liewsl* S&P 500+ Mo cpasKenIo ¢ APEAAYLINM FOROM, %

Tasi enss npowssonuteaed  NorpeGuTenscine uewsi  [loxomwocT axumi  Lewsi akuwii  Uews npowasogwrench  Morpedurensckne uensi  JlOXOAMOCTS akuuii Lk auni

UYro 310 03Havaer s uHBecropa? MHsammsa u poct cro-
MMOCTHU XU3HU OYIyT ChelaTh OKOJIO TMOJOBHHBI JOXOAOB, KO-
TOpPBIE CEroAHs MPUHOCSAT HaJEeKHbIe CpeIHECPOUYHbIE HE 00a-
raemble HaJIOTOM oOuranyu (WM KauyeCTBEHHbIE KOPIOPATHUB-
Hble OOJMraluy mocie yrjiaTel Hajoro). CoKpallleHue J0XO-
J0B Oy/leT cepbe3HbIM, HO OMNACHOCTh HE CTOUT MpeyBeIUYu-

33 310 0fHO U3 HeMHOIUX 3a6myxaeHuit I'pama. B 1973 r., Bcero yepe3 nBa romga
TocJie Toro, Kak npesuneHT Pudapn HUkcoH BBen peryampoBaHue 3apaboOTHOM MiaThl
U LeH, uHuAnua gocruria 8,7 % — caMoro BBICOKOTO YPOBHsI CO BpeMeH Bropoii
muposoi BoiHbL. Ilepuon ¢ 1973 no 1982 r. ommuacs caMoil BEICOKOH HQIALMEH
3a Bcio Hogenyio ncropuio CIIIA: cromMocTh KH3HM Bo3pocia Goree 9eM BIBOE.



BaTh. PeasibHasi CTOMMOCTh aKTUBOB (WJIM TIOKYyTaTeIbHAs CIIO-
COOHOCTh) UHBECTOpA C TeYeHHeM BpeMeHU yMeHbImTcs. Ecim
OH TMOTPATUT TOJIOBUHY YUCTOTO MPOLIEHTHOTO JI0XO/1a, MOKYyIa-
TeJIbHasl CHIOCOOHOCTh €r0 aKTUBOB OCTAHETCs1 HEM3MEHHOM Jaxe
1pu 3 J%-HO¥M rogoBON UHQIISIIVN.

Ho nipu 3TOM, €cTecTBEHHO, BOSHUKAET 1IEJIbIi PsIJl BOITPOCOB:
MOXET JI1 UHBECTOP PACCUMTHIBATh HA OOJIee BBICOKYIO IPUOBLIb,
NIOKyTast Apyrye IeHHble OyMarv MIOMUMO MEPBOKJIACCHBIX OOJH-
raryii, HeCMOTPsI Ha OecrperieZIeHTHO BHICOKYIO IOXOAHOCTB T10-
cnemaux B 1970-1971 rr.? MoxeT ObITh, 11eJ1IeCO00pa3HO BKIIIO-
YyaTh B MHBECTUIIMOHHBIN MOPT(Eb JUIIb aKIUU, He «pa30aB-
nsist» ux oonuranusmu? Pa3se 0ObIKHOBEHHBIE aKIMK HE 3allli-
IAI0T MHBeCTOpa OT MH(AIMKM aBToMaThiecku? Pa3zBe oHu 1o
OTpeJIeJICHUIO He TIPUHOCHT B JIOJITOCPOYHOM MIEPCTIEKTUBE Oojiee
BBICOKMI JIOXO[, YeM oOnuranuu? Pa3Be 3a paccMaTpuBaeMbie
55 ner akimu He obecneursii MHBeCTopaM OoJiee BBICOKYIO MTPU-
OBLIb, YeM OOJIraruu?

OTBETUTH HAa ITU BOITPOCHI HEJIETKO. [IeNCTBUTENBHO, HA TTPO-
TSOKEHUM JUIMTESIBHOTO TIEPUO/ia B TPOILIOM OOBIKHOBEHHBIE aK-
1IUM ObLTH OOJIee BHITOAHBIM TI0 CPABHEHUIO C OOJIUTAIUSMU O0b-
eKToM uHBecTulmidi. Eciu cpepHerogoBoe 3HaueHHE HMHJEKCa
Hoy — xonca ¢ 1915 mo 1970 r. Beipocno ¢ 77 go 753 nyHk-
TOB, 3HAYUT, €XKEroiHbld pocT coctaBul 4 %. K aromy cneny-
€T IpUOABUTh COOTBETCTBYIOIINIA 4 Jo-HBIN POCT CPEAHETO0BON
JVBUJCHHOUN JIOXOTHOCTH IO aKIUsIM B aOCOTIOTHOM BBIpakKe-
Huu. ([Januble no S&P npumepHo Takue xe.) CymmapHoe 3Ha-



JyeHue Ha ypoBHE 8 % B roj, KOHEUHO, CBUJIETEILCTBYET O 0O-
Jiee BBICOKOW JJOXOIHOCTH aKITUiA TI0 CPABHEHHIO C OOIUTalvsIMu
Ha npoTspkeHur S5 ner. Ho 3ToT nokasarenp He NpeBbIIaeT ce-
200HstHell TOXOIHOCTU BBICOKOKAYECTBEHHBIX OONUraiuil. 3Ha-
YUT, BO3HUKAET €Ille OIMH BOIPOC: CYIIECTBYIOT JId BECKUE OC-
HOBAHUSI CIUTATh, YTO OOBIKHOBEHHBIE aKIMHY B OYAyILIEM CTaHyT
erte 00s1ee BEITOHBIM OOBEKTOM UHBECTHULIAN, YEM OHU OBLIN HA
MPOTSKEHUU TTOCIIEIHUX MATU C MOJIOBUHOM JECATHIIETHI?

OTBeT Ha 3TOT BOMPOC MOKET OBITh TOJIBLKO OTPHUIIATEIIHHBIM.
OOBIKHOBEHHBIE aKIMU MO2yn TIPUHECTH OoJiee BBICOKYIO TIPH-
ObLTb B OyyIlieM, HO TIOJTHOM YBEpPEHHOCTHU B 9TOM HeT. Mbl nMe-
€M JIeJIO C ABYMSI pa3HbIMU BPEMEHHbIMU OTpe3kamu. B nepsom
cllydyae peub UAET O AOJTOCPOYHOM Mepuoe (CKaxeM, Cleaylo-
e 25 JieT), a BO BTOPOM CJIy4ae — O TOM, YTO MOKET ITPOU30M-
TH C UHBECTOPOM (Kak B (DMHAHCOBOM, TaK W B INCHUXOJIOTMYe-
CKOM IUIaHE) B KPAaTKO— UJIM CPEAHECPOYHOM NEPCHEeKTUBE (Ha-
npumep, B TeueHue 5—6 jer). [IpencraBnenuss nuHBecTOpa, €ro
HaJIeK/Ibl U OMACeHHs], YCIEXU U pa30yapoBaHUsl U B KOHEUHOM
CYEeTe ero HaMEPEHUs OIPENEIISIOTCS HE CTOJIBKO pe3y/ibTaTaMu
aHaJIM3a UHBECTULIMOHHBIX OIEPALIMH 3a MPEIIIeCTBYIOIIUE Ae-
CSATWIETHSI, CKOJIBKO €r0 COOCTBEHHBIM OIBITOM PaOOTHI Ha (DOH-
JOBOM pPbIHKE.

OnHO MOKHO CKa3aThb C YBEPEHHOCTbHIO: TECHOW BpeMEHHOM
CBSI3M MexXJy Temnamu MHIAuMU (wid nedisiyu), ¢ OqHON
CTOPOHBI, 1 U3MEHEHHUEM JIOXOIHOCTH AKIM U MX PhIHOYHOM
CTOMMOCTH, C APYIOil CTOPOHBI, He cyuecTByeT. O4eBUAHbIM



MIPUMEPOM MOKET CIYKHUTb TOCJAEIHUNA pacCMaTPUBAEMbI UH-
TepBai — ¢ 1966 no 1970 r. CTouMOCTb XKWU3HU BBIPOC/IA aX Ha
22 % (caMblil BBICOKMI IMoOKazaTenb ¢ 1946-1950 rr.), ogHako
U JIOXOJHOCTh aKIMi, M UX CTOMMOCTb B I1€JIOM CHU3WJIUChH IO
cpaBHeHMIO ¢ 1965 r. Takas e mpoTUBOIOIOKHO HallpaBIeHHAs
IMHAMUYKA 3TUX TOKa3aresield HaOmoaanach M B TEUYEHUE Tpes-
HIECTBYIOIIUX S-JIETHUX MEePHOJIOB.



Nuduasanus 1 npudbLIbL KOpHopanui

Jpyroil cepbe3HbIil TIOIXOA K MpoOiieMe CBSI3aH ¢ aHATM30M
HOpPMbI NMPUOBUIM aMepUKaHCKOro OusHeca. Pasymeercsi, 3ToT
NoKa3aTesib MEHSIETCs B 3aBUCMMOCTH OT YPOBHS J€JIOBOM aK-
TUBHOCTHU B CTpaHe, HO, B OT/JIMYKE OT LIEH MPOU3BOIUTENEH U
CTOMMOCTH KU3HU, OH HE MPOSIBIISIET TEHJAEHIIMH K TTOCTOSIHHO-
My pocty. Hanpotus, HecMoTpst Ha HH(IIAIMIO, 32 ocaeHue 20
JIeT OH 3HAYMTENILHO CHU3WIICA (OTYACTU BCIIE/ICTBUE JIMOepau-
3aIU¥ TTOJIUTUKY B OOJIACTH PETYIMPOBAHUS AMOPTU3AIIMOHHBIX
oTtuncieHui (tabmuia 2.2)). AHaiIU3 JaHHBIX CBUAETEILCTBYET
0 TOM, YTO MHBECTOP HE BIPaBE PACCUMTHIBATH HA 3HAUMUTEIHHO
0oJee BBICOKYIO TTPUOBLTBHOCTD, YeM MPUOBUILHOCTh KOMITAaHHM,
BXOJAIIUX B pacueT uHjaekca [loy — [)koHca 3a nocieanue nsrb
net — okosio 10 % 1o OTHOIIEHUIO K 0aJlaHCOBOW CTOMMOCTH UX
YHUCTBHIX MaTepraTbHbIX aKTUBOB {2 }. [IOCKOJIbKY phIHOYHAS CTO-
MMOCTb aKIIMi KOMITAHUM, BXOMSIIMUX B pacueT unaekca oy —
JIKOHCa, HAMHOTO TPEBBIIIAET UX OANTAHCOBYIO CTOMMOCTH (Ha-
npumMep, B cepeare 1971 r. ux pelHOYHAsA CTOMMOCTb COCTaB-
nsi1a 900, a GanancoBast — 560 MyHKTOB), MPUOBLILHOCTD MO OT-
HOIIIEHUIO K PHIHOYHOM CTOMMOCTH cocTaBiisieT Bcero 6,5 %. (Ha
MPAKTUKE OOBIYHO UCTIONB3YIOT OOpATHBIN MMOKa3aTeib — OTHO-
IIEHNe CTOMMOCTH aKIViA K MpUOBUTA KoMmianuu. Tak, ecim 3Ha-
yeHue uHjaekca [loy — IxxoHca cocrapisier 900 myHKTOB, OHO B
18 pa3 nmpeBbiaeT (PaKTUUECKYIO TPUOBLITH KOMITAaHUH 3a 12 Me-



caueB, ¢ uoisg 1970 no utonp 1971 1. BKIIIOUUTENHHO. )

OTu JaHHBIE YOEAUTEHHO TOATBEPXKIAOT CHPABETMBOCTh
MPUBE/ICHHBIX B IJIaBe 1 pacCcyXJeHUH O TOM, YTO WHBECTOP
BIIPABE PACCUMTHIBATH HA CPEJHION AWBUACHIHYIO JOXOJHOCTh
Ha ypoBHE 3,5 % PbIHOYHOUN CTOMMOCTH aKIMU ILUIIOC JOXOJ Ha
PEMHBECTUPOBAHHBIE JUBUACHIbI, CKakeM, Ha YpoBHE 4 %. (IIpu
9TOM MBI UCXOJIUM W3 TOTO, YTO MPU yBEJUYEHUU OATAaHCOBOM
CTOMMOCTH Ha $1 phIHOUHASI CTOMMOCTb BO3PACTaeT MPUMEPHO
Ha $1,60.)

Tafnuua 2.2. 3aponKeHHOCTb, NpUbbINBE M HOpMa NpubbINKM Kopnopauui,
1950-1969 rr.

Yucran MNpwbbine kopnopauui Hopma npubsin, %
JaA0NMEHHOCTE
KOpNOpaLMi, Npubbins go ynnatel MpuGbine nocne ynnatel  KoMnaHuu, BXoAALMe Nlpyrue
Top S mnpa Hanora, § MnH Hanoro, $ MAK B pacyet S&P* KOMRaHHH**

1950 140,2 42,6 17.8 183 15,0
1955 AVN| 48,6 70 18,3 129
1960 3028 49,7 16,7 10,4 9.1
10,8 1.8
1.8 1.3

anaHcoBOA CTOMMOCTH,

YuTtaTenb MOXET BO3pa3uTh, YTO HALIM PACUYETHl HE YUMTHI-
BAIOT POCTa JOXOJHOCTH M CTOMMOCTH aKIM{ BCJIEACTBUE IPO-
rHO3UpPYeMOTo 3 %-Horo pocra nHpuAMU. B cBoe onpasganue
MBI MOKEM COCJIAThCs Ha ITOJTHOE OTCYTCTBUE CBUJIETEILCTB TOT'O,
YTO B MPOIILJIOM MH(JIALMS COMOCTABUMOIO YPOBHs OKa3blBaJa
Kakoe-Jmbo HenocpeocmeenHoe BIUSIHUAE Ha BEIUYMHY MPUObI-



m B pacuete Ha akimo. Cyxue 1udpbl MOKA3bIBAOT, YTO 3HA-
YHUTENTBHBIA POCT MPUOBUILHOCTU aKITUM KOMITAHWH, BXOJISIIIIAX
B pacuetr unHaekca [loy — JlxoHca, 3a nocnennue 20 et ecezoa
MIPOMCXOINI BCIIEICTBHE COOTBETCTBYIOIIETO YBEIUUEHUs 00be-
Ma MHBECTUPOBAHHOTO KaIMTaJIa, MOJYYeHHOTO 33 CYET pEMHBE-
crupoBanus nproObUTH. Eciu Ob1 MH(IISIMSA BBICTYIIAIA CAMOCTO-
SITEJIbHBIM OJIaronpUATHBHIM (haKTOPOM, OHA TIPUBOAMIIA OBl K PO-
CTy CTOMMOCTH paHee BJIOKEHHOTO KaruTasa, 4yTo, B CBOIO OYe-
pellb, TOBBIMAIO Obl M €r0 HOPMY TPUOBLIH U, CIIEIOBATEIIHHO,
PEeHTA0ETBHOCTh U CTAPOTO, M HOBOTO KaITUTajla BMECTE B3ATHIX.
Ho B neiictButensHOCTH 3a nociegaue 20 jieT HU4ero nogo0Ho-
ro He HaOMIAIOCh, HECMOTPS Ha TO, YTO IIEHBI TPOU3BOAUTENEH
BbIpocH 1ouTH Ha 40 %. (LleHbl npou3BOAUTENEN OKA3bIBAIOT
Oosiee cepbe3HOe BIIMSHIE Ha MPUOBUTHL KOPIOPAITUIA, YeM IOTpe-
outenbckue 1ieHsbl.) MHQIsmsa MoxKeT MPUBECTH K POCTY CTOU-
MOCTH OOBIKHOBEHHBIX AKIIUM JIUIIb Yepe3 MOBBIIIEHNEe HOPMBI
NpUObLT MHBECTUPOBAHHOTO KamuTana. Ho, Kak MoKas3biBaioT
JJAaHHBIE, HA TTPAKTUKE TOrO HE MPOUCXOIUIIO.

B mpomuiom B paMkax SKOHOMUYECKHX HUKJIOB POCT SKOHO-
MUKH BCEr/ia COMPOBOXK/IANICS POCTOM IIEeH, a CNaj — UX CHUKe-
HueM. [IpuHATO OBUIO CUMTATH, YTO HEOObITIAst UH(IIAIMS CIIO-
COOCTBYET pOCTY MPUOBLIH. DTa TOUKA 3PEHUS HE TPOTHBOPEUYHT
curyaruu 1950-1970 rr., koraa 6usHec npoiBeTan Ha poHe po-
cra 1ieH. Ho 1 pel roBopsAT 0 TOM, 4TO MO3UTUBHOE BIMUSIHUE
UHQIISIMYA Ha CIOCOOHOCTh HOMUHUPOBAHHOTO B AKIUSIX KaTly-
TaJjia MPUHOCUTH MPUOBUTH OBLIO BeChMa OorpaHrueHHbIM. [Ipak-



THUYECKU €r0 Jake He XBATaJIO JIJIs IO/IIeP:KaHU st HOPMBI TTPUObI-
JIM ’HBECTUPOBAHHOTO KanuTtasia. O4eBUIHO, Cepbe3HbIe MPOTH-
BOJIEUCTBYIOIIME (DAKTOPHI MPEMATCTBOBATM YBEIUUEHHIO TIPU-
ObLTBHOCTH aMepUKaHCKUX Koprnopanuii. Hamo monarats, Bax-
Hefme u3 3Tux (pakTopoB BKoYau (1) onepeskarorye TeMITbl
pocTa 3apabOTHOM TIIATHI IO CPABHEHUIO C TEMIIAMU POCTA TPO-
W3BOJIUTENILHOCTU TPy/a U (2) OrpOMHYIO TOTPEOHOCTh B TPUTO-
K€ HOBOT'O KaluTasa, CIepKUBaBIIYI0 POCT COOTHOIIIEHUS 00be-
Ma MpOJaX K BEJIMYMHE BJIOKEHHOIO KanuTasa.

JlaHHbIe TaOMUITH! 2.2 TIOKA3BIBAIOT, YTO UHQIISIINS HE TOIBKO
HE CrocoOCTBOBAJIa POCTY MPUOBLIM KOPHOPAIUI U JOXOIOB aK-
LIMOHEPOB, HO, HAIIPOTUB, MpUBOAMUJIA K UX cHUkeHuw. C 1950
no 1969 r. 3a00/1KEeHHOCTh KOPHOpalUid pocia KOJIOCCATbHBIMU
temnamu. [lopa3uTenbHo, Kak Majio BHUMAaHUSI SKOHOMUCTBI U
(pHAHCOBBIE AHAIMTUKHU YAEJSIOT STONM OYEBUIHOU U TPEBOXK-
HOW TeHIeHIMU. KoprnopaTuBHBII 0T BBIPOC MOYTU B 5 pa3s,
B TO BpeMs KakK MPHOBbUIL O HAJIOTrOOOJNIOKEHHS YBETMUNIACH
HEMHOTMM Oojiee YeM BIBOE. YUWThIBas 3HAYUTESBHBIA POCT
MPOIIEHTHBIX CTABOK B 3TOT MEPUOJ], CTAHOBUTCS TOHSITHO, YTO
CeroJIHs1 3a/I0JKEHHOCTb CTAHOBUTCSI CEPhEe3HOM MPoOIeMO 1151
MHOrux kommanuit. (O6parute BHUMaHue, uto B 1950 r. npu-
OBbLTb TIOCTIE YTUIATHI TIPOLIEHTOB (HO /IO YIJIaThl HAJIOTA) COCTaB-
Jisuia npuMepHo 30 % KopnopaTuBHOIO J1041ra, a yxke B 1969 r. —
Bcero 13,2 %. B 1970 r. aToT noka3aTesb JOJIKEH ObLT CHU3UTh-
cs1.) Takum oOpazom, 3HaunTenbHast 1oJist 11 J%-Hol mpuObLTH HA
AKITMOHEPHBIA KaruTas ObUIa ToMydeHa Onaromapsi 3HAYNTe Tb-



HOMY 00BEMY HOBBIX 3aiIMOB, OOCITYKMBaHUE KOTOPBIX OOXOIUT-
¢ Kopnopauusam npumepHo B 4 %. Ecny 3a101K€HHOCTh KOP-
nopanui coxpaHutcst Ha ypoHe 1950 r., ypoBeHb JOXOJHOCTH
Ha aKLIMOHEPHbIM KaluTas YIajieT ellle HUXke, HECMOTPs Ha UH-
prsmio.

®OHAOBBIM PHIHOK MCXOAWT M3 TOrO, YTO IJIABHOW XKEPT-
BOW MH(ISIMYA CTAaHOBSITCSI KOMITAHUM KOMMYHAJILHOTO CEKTO-
pa, CTpajalllye Kak OT pocTa CTOMMOCTM 3a€MHOIO KaluTa-
Jla, TaK ¥ OT HEBO3MOXXHOCTH TOBBIIIEHUS PErlaMEHTUPYEMBIX
rocygapcTBoM TapugoB Ha CBOU ycayru. OHaKO HENWIIHE 3a-
METHUTh, YTO CTOMMOCTb 3JIEKTPOIHEPIUH, ra3za U TeseOHHOU
CBSI3U pacTeT HAMHOIO MejJIeHHee, YeM OOIIMi YpOBEHb IIeH,
YTO JaeT KOMMYHAJIbHBIM KOMIIAHUSIM CTPAaTerMyecKre npeumy-
miectBa B OymaymieM {3}. 3akoH pa3pemiaeT KOMIAHUSM KOM-
MYHQJILHOTO CEKTOPa YCTaHABJIMBATH Tapu(bl HA CBOU YCIIYTH,
oOecrieurBaloIye NpueMsIeMblid YPOBEHb JOXOTHOCTA UHBECTH-
POBAHHOTO KanuTajia. Bo3aMOKHO, IMEHHO 3TO 0OCTOSITEIbCTBO
TIOCITY’KHUT 3alIUTON JJIs1 aKIIMOHEPOB B Oy/yIeM, Kak 3TO CIIy-
YaJioCh B MEPUO/Ibl UHQIISILIUY B IPOLUIOM.

Bce BbIIEN3/I0)KEHHOE 3aCTaBJISIET BEPHYTHCA K BBIBOAY O
TOM, YTO Y MIHBECTOpa HET BECKMX OCHOBAHUI HAaJIESIThCS HA yPO-
BE€Hb JIOXOIHOCTH, ITPEBILIAIOIINI CpeIHUE TIOKa3aTean (POH/I0-
BOTO PbIHKA Ha ypoBHE 8 % MO COCTOSIHMIO Ha KoHel 1971 r.
(akMKM KOMIaHUM, BXOAAIIMX B pacuer uHaekca Jloy — JIxoHca,
nprodpeTeHHbIe o IieHaM KoHma 1971 r.). Ho naxe ecinm oxu-
JaHsl MHBECTOpa OyAyT ONpaBAaHHBI, 9TO HE 3HAYMT, YTO €My



clielyeT BKJI/IbIBaTh CPEACTBA UCKIIIOUUTENIBHO B akIMn. EnuH-
CTBEHHOE, YTO MOXKHO TapaHTUPOBATh, TaK ITO TO, UYTO HU JAOXOJI-
HOCTh aKIIUi, HA PHIHOK B IEJIOM He OyIyT pacTu CTaOUJIbHO U
paBHOMEpHO Ha 4 % (unu Ha MoOYI0 IpYyTyIo BeanuuHy). Kak ro-
BapuBas HeOe3b3BecTHbIN [[oH [Tupront Mopran: «PbiHOK Oy-
JeT KoyebaTbesi» . ITO 03HAUaAeT, BO-TIEPBHIX, UTO TOKYIATEh
aKIUi (M cerofiHs, ¥ B Oy/IyleM) pUcKyeT paHO WM TIO3/HO T10-
HecTu yObITKU. Akiusam kommanuu General Electric (kak v vH-
nekcy oy — JIoHca) mOHagoOuIoCh 25 JIeT, 9TOObI ONTPABUTHCS
OT TIOTepb, IOHECEHHBIX B pe3yJibTate OupxkeBoro kpaxa 1929—
1932 rr. Kpome Toro, eciim uuBectop opMupyer noprgeiib uc-
KJIIOYMTENIBHO U3 aKIUi, OH PUCKYET CEphe3HO MOCTPaaTh B pe-
3yJIbTaTe KaK 3HAYUTESILHOTO POCTA, TAK U CEPhE3HOTO MaICHUS
UX Kypca, 0COOEHHO €CJIM B CBOMX JISHICTBUSIX OH PYKOBOJICTBYET-
cs1 UHQIISIIIMOHHBIMY OXKUJAHUAMU. B 3TOM cilydae B yCIOBUSX
ObIUBETO PHIHKA OH BOCIPUMET €ro poCT He KaK CUTHAI O HeU3-
OEKHOM TOCTIeAYIOIIEM MaJeHUH U BO3ZMOXKHOCTH TPOJATh aK-
IIUU HA BBITOJHBIX YCIOBUsIX. HampoTuB, OH YyBUAWUT B 3TOM MOJI-
TBEPXk/IEHUE MPABUILHOCTH MHMIISIIMOHHON TMIOTe3bl U OydeT
IPOJOIKATh MOKYMATh aKIIMM HE3aBUCHMO OT TOTO, HACKOJIBKO
BBIPOC PHIHOK M B KAKOU CTETIEHN COKPATHIIACh TUBUICH IHASI JI0-
XOHOCTh. Pe3ynbTaThl TAKOW MHBECTUIIMOHHOM MOMUTUKU OKa-

4 JxoH TTuprionT Moprat OblT CaMbIM BIIHATEIbHBIM (PUHAHCHCTOM KoHIa XIX —
Havyana XX B. [TocKonbKy €ro MOCTOSIHHO CHpALIMBAJIH, YTO OyAeT MPOMCXOOUTh Ha
(boHIOBOM pBIHKE, OH MpPHIyMal KpaTKuil U Oe30mmOouHbi oTBeT: «PhiHOK Oyner
konebarbesi». Cwm.: Jean Strouse, Morgan: American Financier (Random House, 1999),
c. 11.



3BIBAIOTCA BECbMA ITJIAYEBHBIMU.



AJIbTepHATUBHbIE CIIOCOOBI
3aIATHI 0T HH(ISAIHIH

Ecnn HaceneHue cTpaHbl MCHBITHIBAET HEJOBEPUE K HAIMO-
HAJILHOW BAJTIOTE, JIIOAU MPEINOYUTAIOT XPAHUTh cOepekeHUs B
3onote. I'paxnanam CIIHA (k cuactbio mis Hux) ¢ 1935 r. no-
CTyIaTh TaKuM 00pa3oM OBUIO 3arpenieHo 3aKOHOM. 3a 35 yer
(xk Havamy 1972 r.) ppiHOYHAsI IIeHa 30J10Ta Beipocia ¢ $35 1o
$48 3a yHmuio, T. €. Bcero Ha 35 %. Ho B TeueHue BCEro 3Toro
BpPEMEHM 30JI0TO HE MPUHOCUJIO JI0XOJa TOMY, KTO UM BIAJIEN.
HaripoTuB, 3a XpaHeHHe AparolieHHOTO MeTaslla MPUXOAUIIOCh
wiatutb. OUeBUIHO, YTO OOJiee BHITOAHO OBLIO JiepKaTh HAKOII-
JieHus1 Ha cOeperartelibHbIX CYeTax.

30J10TO He 0OeCcneunBaIIO MPAKTUYECKH HUKAKOU 3allIUThI OT
naJeHusl TIOKYTATeIbHOUM criocoOHOCTH fotapa. [Toatomy Bo3-
HUKaJIM COMHEHUS ¥ B TOM, YTO TaKOW 3aIlIUTON MOTYT CITYKUTb
u ipyrue nieHHocTr>>. Co BpeMeHeM pociia pbIHOYHAsI CTOUMOCTD

33 IMutep BepHcTaiiH, 3HATOK MHBECTULIMOHHOM AESATENBHOCTH, CUUTAET, YTo ['pam
«UYIOBHUIIHO OUIMOAJICS» B OTHOUIEHUH APArOLEHHBIX METAUIOB, OCOOSHHO 30JI0Ta,
MOCKOJIbKY TEMIIBI POCTA LIEH Ha TOT JparoLieHHbI MeTasll (0 KpaliHell Mepe 1ocje
HarvcaHnus [ poMoOM JIaHHOH TJIaBbl) 3HAYUTENBHO ONepekaiy TeMITbl nH(amu. Pu-
HAHCOBBIM aHAJIMTUK YWIbsM BepHCTaliH, HaPOTUB, NMPU3HABAJI, YTO HE3HAYMTEIIb-
HBIE BJIOXKCHU S B ParolieHHbIe METAJLIbI (CKakeM, 2 % oOIIeil CTOMMOCTH aKTUBOB) He
CIIOCOOHBI CYIIECTBEHHO MOBJIMATH HA CYyMMAPHBIiT 00beM PUOBLTH HMHBECTOPA, ECITH
HeHBI Ha 30JI0TO PacTyT MelIeHHO. Ho ecii OHUM pacTyT, 30JI0TO IPUHOCUT OTPOMHYIO
npubbUTh (MHOrIA Gostee 100 % B rom), U TOT/IA OHO OJHO CIIOCOOHO CIeNIaTh MHBE-



JIMIIb OTAEIBHBIX IIEHHOCTEH, TaKMX KaK OpWJLTMAHTBI, TTPOU3-
BeJIEHN S UICKYCCTBA, OYyKMHUCTUYECKUE N3IAHUS, PEIKUE TIOUYTO-
Bble MapKU, CTApUHHbIE MOHETHI U T. 1. HO BO MHOTUX, MOXHO
CKa3aTh, NMPAKTUYECKH BO BCEX, CAYYasiX CTOMMOCTh ITHX IICH-
HOCTEl HEeeCTeCTBEHHO Pa3yBaeTcsi, MHOTAA 10 aOCyp/IHOW Be-
yauHbl. COrylacuTech, TPYTHO CUMTATh «MHBECTHUIIMEN» TIPUOO-
petenue 3a $67 500 amepukanckoi MoHeTbl 1804 1. (kK TOMY Xe
Jake OTYeKaHeHHOM He B ToM rony {4 }). Kpome Toro, mogoOHbIe
orepanuy TpeOyIT U3BECTHOrO OIbiTa. JIWIIIL HEMHOTHE YnTa-
TEJIM COTJIACATCS CUYMTATh VX MPOCTHIMU U OE30MaCHBIMH.
Jlonroe Bpemsi IOATOCPOYHBIMU WHBECTHIIMSAMU, 0Oecreuu-
BaBIIMMH HAJIS)KHYIO 3aITUTY OT UH(IIALNU, CUATAIUCH BIIOKE-
HUA B HEABMKUMOCTh. K coxkasieHnio, 1ieHbl Ha HEJIBMKUMOCTD
TaKXe MOJBEPKEHbI 3HAUMTEIIbHBIM KoJleOanusM. Henerko mpa-
BUJIHO BBIOpATh MECTOIOJIOKEHUE HEABMKMUMOCTH, PACCUMTATh
€e CTOUMOCTb U T. A. K ToMy ke puentopbl 3HAIOT MHOXECTBO
crioco0oB oO6MaHa Tokynaresneid. HakoHell, 11 MHBECTOpa CO
CKPOMHBIMU CpeJcTBaMu JuBepcuduKalivs noprdens Heiese-
cooOpa3Ha, 32 UCKJIIOUEHUEM Pa3IMYHBbIX BUIOB MAEBOrO MHBE-
CTUPOBAHUS Y BJIOXKEHUI B HOBBIE BBITTYCKH IIEHHBIX OyMar, MHO-

CTHIIFIOHHBIH MTOPT(es BBICOKOJOXOAHBIM. I Bee ke pasyMHBbIe MHBECTOPHI N30eraioT
IPSIMBIX MHBECTULIMI B 30JI0TO 110 IIPUUYKMHE BHICOKKX 3aTpaT Ha ero XpaHeHue U cTpa-
x0BKY. Takue nHBECTOpHI TPENOYUTAIOT BKJIaJbIBaTh CPECTBA B BHICOKOAMBEPCU(]H-
LIUPOBaHHbIE B3aUMHBIE HHBECTUIIMOHHBIE (DOH/IBI, CHIELMATM3UPYIOINECs Ha aKIUAX
KOMITaHUH, pabOTAIOIINX C AParoleHHBIMI METaJUIAMH, OT PAHUYMBAsI CBOH BIIOKEHHUS
1 % obmux pacxozoB. BiioxeHnst He TOMDKHBI TpeBHIIaTh 2 % 0OOIIell CTOMMOCTH aK-
TUBOB (W 5 %, €Cli MHBECTOP crapiie 65 Jier).



I/1a CBA3aHHBIE C OCOOBIMU BO3MOKHOCTSIMH (& 9TO TIO CYTH MaJIo
yeM OT/IMYAeTCs OT BJIOXKEHUI B akituu). Ho momoOHbIe BOMpOCH!
BBIXO/ISIT 32 PAMKU Hallell KoMmmeTeHIud. Mbl MOXeM CKa3aTh
WHBECTOPY JIIb OAHO: «He 3Hasa Opony, He cyiics B BOIy».



BuiBoabI

Pasymeercsi, Mbl BHOBb U BHOBb PEKOMEHIYEM IPHUIEPKH-
BaThCsl MHBECTUIIMOHHOM MOJMTUKMU, O KOTOPOW IJIa Peyb B
npeapIayInel ase. B cuty HenpeackazyeMocTH OyIyInero uH-
BECTOpP HE MOXKET MO3BOJIUTH ceOe BKJIAbIBATh BCE CPE/ICTBA B
OIMH BUJ LIeHHBIX OyMar — HU B OOJUTAIMK, HECMOTPSI Ha UX
Ype3BBIYAHO BHICOKYIO (C HEIABHETO BPEMEHHU) IOXOIHOCTh, HU
B aKI[MHM, HECMOTPSI HA BO3MOKHYIO TPSIYIIYI0 UHIISIHIO.

UYem cuibHEE MHBECTOP 3aBUCHUT OT CBOETO MOPT(EIIS U COOT-
BETCTBYIOIIMX JOXOJIOB, TeM OOJIbIIIe OH HYXJAeTCs B 3aIlIUTE OT
HEOXUJJAHHOCTEH, UpeBaThiX yObTKamMu. HecoMmHeHHO, KOHCep-
BATUBHBII MHBECTOP JIOJIKEH CTapaTbCsi MUHUMU3UPOBATh PUC-
K. MBI yOeX/IeHBI, UTO PUCKH, CBA3AHHBIE C IPUOOpETEHUEM,
CKaXkeM, oONUranui tesiehOHHOM KOMITAaHUHU (JJOXOHOCTh KOTO-
PBIX COCTaBJISIET IPUMEPHO 7,5 %), HUKE PUCKOB, CBSI3aHHBIX C
MOKYIIKOM aKIMi, BXOASIIUX B pacyeT uHaekca Jloy — JlxoHca
(vm 1pyrux (POHIOBBIX UHEKCOB), KOTIa OH HAXOJUTCS HA OT-
MeTke 900 myHKTOB. OAHAKO MOCKOJIBKY B JIOJIFOCPOYHOM TEep-
CMEeKTHBE HE MCKJII0UeHa BOZMOKHOCTh BHICOKOUM MH(IISIINY, UH-
BECTOp JIOJIKEH 3aCTpaxoBaThcs OT Hee. Hemb3sl ¢ yBEpeHHOCThIO
YTBEPKJaTh, YTO aKIIMU MOCITY:KaT HAEKHOM CTPAXOBKOW OT UH-
(pnsArMm, HO OHM CIOCOOHBI 00ECTICUNTH OOJIee BHICOKUH YPOBEHD
3allATHL, YeEM OOJIUTaLIN.

To, 94TO MBI TTMCAJIU TIO 3TOMY TIOBOAY B U3JaHUM 1965 T., ak-



TyaJIbHO U CCTOOHA.

YuTtaremo JOMKHO ObITh OYEBHIHO, UTO MPU TEKYILEM
3HaueHuu nHpaekca Jloy — JIxxoHca Ha ypoBHe 892 IyHKTOB
MBI HE WCIIBITBIBAEM OCOOOr0O 9HTy3Ma3Ma B OTHOILEHUH
akuuii. TeM He MeHee 10 YKa3aHHBIM BBIIE IPUYMHAM
noprdens MacCMBHOIO WHBECTOpA OOJLKEH COAEpXKaTb
3HAUMTENIBHYIO [OJI0 AKLMM, JakKe €CIM Mbl CUMTAEM HMX
MeHbIIMM U3 AByX 30i1. Ecim B moprdene OyayT Toibko
olburanuy, puck Bo3pacrer.



KoMMeHTapuu K riase 2

AMmepukanybl Cmanogamcs cunvHee. /[eadyamo nem
Hazao, umooObl ynecmu Kynaeunvie Ha $10 moeapwl uz
OaKanelinozo0 Mazasund, HydiCHbl Obla 08a 4eN06eKd.
Cez200Hs1 ¢ amum cnpasumcs U NSMUAemHuLL peOeHox.
Xennu Aneman

[Mogymaerns, undgnsmus! Haum o yem 6eCrioKOuThCS.

B kon1ie koH11oB, ¢ 1997 no 2002 r. 11eHbl Ha TOBapbl U YCITy-
T pOCIY B cpedHeM He Oonee yeM Ha 2,2 %, npudeM 3KOHO-
MUCTBI YBEPEHBI, UTO U ITU IAMPPHI ABISIOTCS 3aBHIIICHHBIME .
(TTomHuTE, Kak OBICTPO yIaIY LEHbI HA KOMITBIOTEPBI U 3JIEKTPO-
OBbITOBBIE TPUOOPBI, HECMOTPS Ha TO, YTO MX KaYeCTBO MOBBICHU-
Jock? VInu, MHBIMU CJIOBaMHU, 32 T€ € JEHbI'M NIOKYIIATEeNIN CTaIu
HoJTy4aTh OoJbllie CTOMMOCTH.) B mocnennee Bpemst ungmsmms
B CIIA He npeBsbimana 1 % B roa. Ctonb HU3KUE MTOKA3aTeNN
3aCTaBUJIM MHOTMX MCCIIEIOBATENIEN TOBOPUTh O TOM, YTO «HH-
s meptBa»’.

3% Bor nonesHas cchuIKa Ha CailT Biopo Tpynosoii cratuctuk Munucrepcra Tpyna
CIIIA, kOoTOpOE PacCUNTHIBAECT MHIAEKC MOTPEOUTENBCKUX IIeH (T. €. ypOBeHb MH(IIA-
un): www.bls.gov/cpi/home.htm.

57 OxuBrennast JIMCKYCCHUSI O «CMepTH MH(IIALIMKM» pa3BepHysach Ha caite http://
www.pbs.org/newshour/. B 1996 r. npaBuUTenbCTBO MOPYUYHIIO SKOHOMUCTaM U3 Ko-
muccuu BockMHa M3y4YHTh BOMPOC O TOM, HACKOJIBKO TOYHO PACCUUTHIBAECTCS OH-
LIUAJIbHBIN ypoBeHb MHGsAnMU. Komuccus mpuinia K BbIBOAY, YTO €r0 3aBBIILIAIOT
MPUMEPHO Ha 2 MPOLEHTHBIX MyHKTa B rof. OT4YeT KOMUCCMM MOXHO HAWTH Ha



http://www.bls.gov/cpi/home.htm
http://www.pbs.org/newshour/
http://www.pbs.org/newshour/

Nanro3us jeHer

CyliectByeT eme ogHa MPUYMHA, MO KOTOPOMl MHBECTOPBI
HEJIOOLEHUBAIOT nociencTsust uHgsauuu. [lcuxonoru Ha3biBa-
10T 3TO «wLTo3uen aener». Ecau npu 4 %-Hout MH(IISALUA BaM
MOBBIIIAIOT 3apIUiaTy Ha 2 %, Bbl, pasyMeeTcs, YyBCTByeTe ceOs
6oree KoOM(OPTHO, YeM ecIi Obl IPU HYJIeBON MHQIISIMKA BaM
CTaJIM TAaTUTh Ha 2 % MeHble. Ho Begp v B TOM, U B JIpyromM
cllydae Ball J0Xof cHuxkaercs Ha 2 %. Ham HpaBuTCs, Korma
HOMUHAJIBHBIA JJOXOJ PACTET, JaXe €C/IM peasIbHbII J0XOJ Ma-
naet u3-3a uHGusmu. [ToHATHO, 4TO JI0ObIe U3MEHEHUsI YPOB-
HsI JIMYHBIX JOXOJOB Oo0Jiee OUEBHIHBI, YeM JIMHAMUKA IIeH Ha
MaKpOIKOHOMUYecKOM ypoBHeS. B 1980 r. uHBecTOpBI pasioBa-
ek 11 %-Hol JOXOAHOCTH MO OGAHKOBCKUM JIETIO3UTHBIM Cep-
tudukaram, a B 2003 r. rpyctuiy, noiydasi Bcero okoso 2 %,
HECMOTpsI Ha TO, YTO B [IEPBOM CJIy4ae C y4eTOM TEKYILEro ypOB-
Hs UHQISIUMA OHU TEPsUTA JEHbIU, & BO BTOPOM — KOMITEHCH-
poBany MHQIALMOHHBIE NTOTEPU. B peKlaMHBIX MPOCHEKTaX U

caiitax www.ssa.gov/history/reports/boskinrpt.html, http://www.socialsecurity.gov/
history/reports/boskinrpt.html. MHoOrue sKcnepTsl B 00laCTH MHBECTHIINNA CUUTAIOT,
91O JAedIsAnus, WM MajfieHne [eH, CErONHs NpeCTaBIIseT coOol Goiee cepbe3HyIo
yrpo3sy, 4yeM UHsauus. Jlydimmii MHCTpyMEHT XeAKUPOBaHUsI 9TOTO PUCKA — BKJIIO-
YeHHe B MHBECTULIMOHHBIN NopTdestb oomuranuii. (Bosee nogpodHo 3ToT Bompoc pac-
CMaTpHBaeTcs B KOMMEHTApUsX K IiaBe 4.)

58 Jpyrue mpuMeps! MOJOOHBIX MJUTIO3MI MOXHO Haiiti B kHure: Eldar Shafir, and
Amos Tversky, “Money Illusion,” in Daniel Kahneman and Amos Tversky, eds.,
Choices, Values, and Frames (Cambridge University Press, 2000), c. 335-355.


http://www.ssa.gov/history/reports/boskinrpt.html
http://www.socialsecurity.gov/history/reports/boskinrpt.html
http://www.socialsecurity.gov/history/reports/boskinrpt.html

Ha BUTPUHAX OAHKOB YKa3bIBAIOT HOMHUHAJIBLHBIA YPOBEHb MPO-
LEHTHOU CTaBKU MO JETO3UTaM, U STH IOBOJIBHO BBICOKHUE 11 (-
pbl Ham HpaBaATcs. Ho uH(AImMs THX0 U He3aMeTHO TpeBpallia-
€T MPOLIEHTHI B MbLIb. PeKlaMHBIE MPOCIIEKTH YMATUUBAIOT 00
UH(IALNY, 3aTO O Hel KPaCHOPEUYMBO CBUJIETEIHCTBYIOT HAIlA
KoIeabku. BOT nmouemy MHQMALMIO Tak JIETKO HE 3aMeTUTbh, U
BOT TOYeMYy 00 ycriexe MHBECTHIIMOHHOM JIESITeJIbHOCTH CJIeyeT
CYIUTh HE N0 HOMUHAJIBHBIM, a TIO PeaIbHbIM JI0XO/IaM C yUETOM
uHpsAIIY.

Bot nmouemy pa3yMHbIN HFHBECTOP BCETra AOJIKEH ObITh TOTOB
K HEOXKUJAAHHOCTSIM Y TIPUHUMATh B pacdeT caMmble pa3HOOOpas-
Hble (paKTOPHI, 3HAYEHHUE KOTOPHIX OOBIYHO HEIOOICHUBAETCSI.
CylliecTByeT Tpy BECKUX A0KA3aTesIbCTBA TOrO, YTO MHIIALMS
JKUBA.

* CpaBHuTenbHO HefaBHO, B 1973-1982 rr., B CHIA umen
MECTO CaMblid 3HAYUTEJIbHBIA CKAYOK MHQIISAIMMU 32 BCIO MPeEJ-
IIECTBYIOIYI0 UCTOPUIO CTPaHbl. Eciau cymuTh 1o MHIEKCY TM0-
TpeOUTENbCKUX TIeH, CTOMMOCTh XU3HU 32 TOT MEPUO BBIPOC-
Ja 0ojiee yeMm BJIBOE, T. €. pocia mpuMepHo Ha 9 % B rof. Tob-
KO B 1979 r. undnsiius cocrapunia 13,3 %, BbI3BaB MOYTH MOJI-
HBIW Mapaind SKOHOMUKU. [TosIBUIICS HOBBIN TEPMUH — «cTardg-
JISIAST» , BOSHUKJI COMHEHUSI B KOHKYPEHTOCIIOCOOHOCTH CTpa-
HBI HA MUPOBOM pBIHKE™

¥B1979r. npe3ugeHT Jxrmmu Kaprep nponsHec cBo0 3HAMEHUTYIO peub O «Ha-
LIMOHAJIbHOM Hefyre». B 4aCcTHOCTH, OH TOBOPHMJI O TOM, YTO «KPHU3UC JOBEPUSI», KO-
TOPbIN «IIOpa3WII Ccepe, Aylly U AyX Hallleil Hallun», «yIpOKaeT pa3pyllIeHUEM CO-
LUAJIBHOTO U TIOJIMTUYECKOTO YCTPOUCTBA AMEPUKU».



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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https://www.litres.ru/bendzhamin-grem/razumnyy-investor-polnoe-rukovodstvo-po-stoimostnomu-investirovaniu-8647268/
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