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1 BBeaeHue

Hapsiny ¢ oGnuranusMu 1 HHCTpYMEHTaMH JICHEXHOTO PhIHKA, HHBECTUPOBAHKE B aKIIMU OBLIO U
OCTaeTCsl OCHOBOH MOCTPOCHHUSI cOaTaHCHPOBAHHOTO TOPT(esisi, OpHEeHTHPOBAHHOTO HA COXPaHEHHUE
KanuTajia v IoTydeHrne yCTOWIMBOro J0X0a.

2 TpVI noaxona K MHBeCTUpoBaHUIO B akKuinun

HuBecTop, KOTOPBIN COOMPAETCS BIOKUTD JCHBI'M B aKIIMH, MOXET CJeaTh 3TO TPEMs CIIOCOOaMM:

1. 3aHATBCSA CAaMOCTOSTENFHBIM HHBECTHPOBAHUEM WM TPEHAMHIOM Ha PHIHKE aKIUi U C BBICOKOH J0Jei
BEPOSITHOCTH TIOMOJHUTH PS/BI "0Bell”, KOTOPHIX CTPHUTYT MPO(EeCCHOHATIBI.

2. VluBecTHpOBaTh B AKTUBHO YIPABJISEMbIii (1asiee - aKTHBHBIN) HHBECTUIIMOHHBIN (DOH/I.
3. MHBecTHpOBaTh B MHACKCHBIN (QOHI.

[epBhIii CIOCOO MHBECTUPOBAHUS TPEOYET OUE€Hb OCHOBATEIILHOW MOATOTOBKH M OOJIBIINX 3aTpaT
BPEMEHH U JicHer. B mpOTHBHOM Cilydae BalllM IIAHCHI BHIMTPATh B KA3UHO OYAYT 3HAYUTEIILHO BHIIIIE.
[IpounTaB HECKOIBKO KHUT Ha TeMy "Kak MHBeCTHPOBATh B aKIIUU'', HE HAJIEUTECh, YTO 3aBTPA BBI
CMOXETe O0BITPaTh JSCATKH M COTHHU THICAY MPO(ECCHOHAIOB, JJIs KOTOPHIX TOPTOBJIS HAa OMPIKE UX
IJIaBHOE €10 B JKHM3HU. OHM TOJIBKO M YKAYT, YTOOBI BbI BHIILIN HA PHIHOK. Ha KOPOTKHX MPOMEXKYyTKax
BPEMEHU CYMMY JIeHET Ha ()MHAHCOBBIX PHIHKAX MOYKHO CUMTATh MOCTOSHHOM, TO3TOMY 3apabdoTaTh
MO>KHO TOJIBKO OTHSIB y KOI'O-TO IPYroro. B Teopuu urp 3To Ha3bIBAECTCS UIPA C HYJIEBOM CYyMMOM.
Y4uThIBas TO, YTO CETOHS OONBIIMHCTBO HHBECTOPORB 3TO MPO(eCcCHOHAIbI, Y HOBUYKA-TIOOUTENS
IIaHCOB HeMHOT0. OOIIMPHBIC UCCIISIOBAHUS TOKA3BIBAIOT, YTO PO ECCHOHAIBHBIC HHBECTHIIMOHHBIC
MEHEKEphI (POHIOB CTAOMIBLHO NIEPEUTPHIBAIOT YaCTHBIX HHBECTOPOB. Hanpumep, cpenusisa romgopas
JOXOJHOCTh MopTdesei yacTHRIX HHBECTOpOB 3a nepuos ¢ 1984 mo 2000 rox cocrapuia 5,3%, a cpennss
JOXOJHOCTh MHBECTUIITMOHHBIX (DOHJIOB 3a 3TOT e IEePHOJI Oblla B IBa pasa BhIIIIE.

Jlanee Mbl 00CY MM pa3JIn4usi HHBECTHPOBAHMUS B AKTHBHO YIIpaBJisieMble (AKTHBHBIC) (DOHJIBI U B
MacCUBHBIC (MHICKCHBIE) (DOHIBI.

3 OnpepeneHus
JJi1 MOHMMaHUs MaTepualia TpeOyeTcs BBECTH HEKOTOPBIC ONpPeCICHHUS.

AKkmueHbIl (hoHO

310 maeBoii (HOHJ|, MHBECTUPYIONINI CPEACTBa BKIATYMKOB B aKIIUU Pa3IMYHBIX IMUTCHTOB. [loMUTHKY
WHBECTUPOBAHHS, T. €. TIOA00P COCTABIISIONIMX HHBECTHIIMOHHOTO TTOPTQENs, MPUKA3bl HA IOKYTIKY H
MPOJIAXy ONPEAEISIET UHBECTULMOHHBIN YIPABISIOIINN, KOTOPBIA IPUHUMAET PELICHUS IO CBOEMY
YCMOTPEHHUIO HA OCHOBAHUY 3HAHUH, OMbITA U 1apa IPEIBUICHUS.
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NHeecmuyuoHHbIl ynpaensowul

dusnueckoe WK I0PHITYEcKOe JIUII0, YIpaBistoniee akTuBaMu Gonga. O4eBUAHO, UTO
WHBECTUIIMOHHBIA YIIPABISIONINN MOXKET OBITh TOJIBKO Yy aKTHBHOTO (hoH/a.

BracTs MHBECTHIIMOHHOTO YIPABJISIIONIETO He Oe3rpanndHa. Bo BceX pa3BUTHIX CTpaHaX
MHBECTUIIMOHHBIC (POH/IBI MMEIOT OMpe/IeIeHHbIC OrpaHrYeHus (TPeOOBaHMUS K HAISKHOCTH SMHUTEHTOB,
JIMKBHJHOCTH, OTYECTHOCTH U TIP.).

lMaccueHblili (UHOEKCHbIU) ¢hOHO

[NaccuBHBIN WM UHACKCHBINH (OHJ - 3TO MaeBok (HOH, MHBECTUIIMOHHBIN MOPT(ENTh KOTOPOTro
aHanormyeH (GoHI0BOMY WHAEKCY. Hampumep, unaexcHblii Gporn Ha ocHoBe nHaekca S& P 500
npuobOperaer akuuu Beex 500 koMnaHui, KOTOpbIe BXOAAT B UHAEKC. Jlonn akiuii B (OHJIE TaKHE XKe, KaK
U B uHaekce. Jloxom Takoro nHAeKCHOro oHaa paBeH npupocty unaekca S& P 500.

®oHOoebIlU NHOekC

Donooswiti unoexc(Mnoexc) - cpeHEB3BEIICHHOE 3HAYCHHE IICH OTIPEICIICHHOr0 Habopa
IIECHHBIX 6YMal". CpGHHGB?:BGIHGHHOG 3HAYCHUEC O3HAYACT, YTO BJIUAHUC LICH OTACIBbHBIX
SMUTEHTOB Ha 3HaYCHHE WHJEKCA MPONOPIUOHATIBHO KallUTAIU3AMH 3TOH IEHHOM Oymaru.
KaHI/ITaJ'II/I3aIII/I$I - OTO MPOU3BCACHNUEC CTOMMOCTHU IIGHHOI\/’I 6YMaFI/I Ha X KOJIMYECTBO B
oOpareHuu.

Llennpie Oymaru ajs UHAEKCa OTOUPAIOTCS MO0 KPUTEPUIO YACTOThI MOKYIKU-TIPOJAAKU Ha OUpIKe,
YPOBHIO KalMTaIU3alUHU U 10 TOMY, HACKOJIBKO CEPhE3HO CUTYallUs B IaHHOM pupme BiMsIET Ha
CUTYALIMIO B OTPACIIA UIIM B SKOHOMHUKE CTPAHBI B LIEJIOM.

Pacxodbl MHeecmuyuoHHbIX POHOO0B

Honnvie ynpasnenueckue pacxoowt (TER - Total Expense Ratio), aTo ormrata ycayr HHBECTHITHOHHOTO
YIIPABJIAIOLIErO U IPOYHE aIMUHUCTPATHBHBIE PACXOJIBI.

Tpanzaxyuonnsie uzdepacku (Trading Costs) - 370 KOMMYHHMKAIIMOHHBIE PACXOBI M KOMHCCHOHHEBIE
OpoKepa 3a OCYIIECTBICHHE CEIOK C aKTHBaMHU (DOH/IA.

Eorcecoonvie ynpasnenueckue pacxoov: (Management Fees). BosnarpaxaeHre HHBECTHIIHOHHOTO
yrpagstoniero. OOBIYHO ONMpeNeNnsoTes Kak % 0T CyMMapHOTo KaluTana B ynpasieHud. Yarie Bcero B
MyOIMYHBIX MaTepraiaXx (HOHIOB MPUBOIATCS KIMEHHO OHH, XOTs 00Jiee TOUHO IMOTEPU MHBECTOpA
OTpakaeT CyMMa IMOJIHBIX aIMHHHACTPATUBHBIX PACXOI0B U TPaH3aKIIMOHHBIX U3ICPIKEK.

4 HemMHoro uctopuu

Jns naBectunuii B akiuu 2004 roj Obu1 HeynauyHbIM. MOXKHO cKa3aTh, HEYTAYHBIMU ObLITH BCE MATh
nocnenHux Jet. Takas cutyaius Habaroanach Ha Bcex ocHOBHBIX phiHKax (CIIA, BenukoOputanus,
Espona). Muaexcwr akiuii (MSCI Global, FTSE 100, S& P 500, Dow Jones Euro STOXX ) 3a nocnenHue
6 er ocranuch HEM3MEHHBIME WM yNalld. B 5TOM rofly HHJIEKCHl B OCHOBHOM TOITAIIUCHh HA MECTE
YCTOWUYMBOM TEHAECHIIMU K POCTY TOKE HE IIPOSBIISIIN.

B Takux ycnoBusix HHBECTUIIMOHHBIC KOMITAHHH, CTICIIMAIM3UPYIOIINECS Ha aKTUBHBIX (OHIAX, C TPYJIOM
MOT'YT OOBSICHUTH CBOUM KJIIMEHTaM TI04eMY MX TOpT(eNr akiuii 3a mocienHue 6 jJet He IpuHeCHn
HUKaKoro goxona. Beab camu ¢uHancoBbIe "Typy", KOTOPBIM MUJUTHOHBI BKIIQYHKOB JOBEPHIIN CBOH
CPEACTBa, N0JIy4at0T OIPOMHBIE 10X O/IbL.

XOpOoIIOo eclIi CTOMMOCTh TTOPT(EIIsi MPOCTO ocTanachk npexHeld. Ho kak 0ObsSCHUTH MHBECTOPAM TO, YTO
WX WHBECTUIIMOHHBIA (OH]] paboTai Xy)Ke YeM PBIHOK B 1enioM? [Touemy 3a 3TOT epro CpeaHsis
JOXOJHOCTh aKTUBHBIX ()OHJIOB, HHBECTUPYIOIIHNE B aKIIMKM aMEPUKAHCKUX KOMIIaHHUM, OKa3aiach Ha 3,2%
HWKe YeM pocT unzaekca S& P 5007 3a uto momyvaer geHbI'M MHBECTHIIMOHHBINA YIIPABIISFOIIHI ?

H01103peH1/1$[, YTO aKTHBHBIC (I)OHZIBI HC OYCHDb YCIICIIHBI Y 6I/Ip)KeBBIX AHAJIUTHKOB ITOABUJIIUCH CIIC B

1
Hayvase Mpouutoro Beka . Ha 3To Takxke yKka3pIBalIn HCCIeA0BaHMS SPPEKTHBHOCTH aKTUBHBIX (DOHJIOB,
onyOirKoBaHHbIE B cepenune 60-x.




B 1973 rony Britiia kaura npodeccopa sxkonoMuku [IpuHCcTOHCKOTO yHUBEpcuTeTa bepTona JIx.
Maskuna "Ciydaiinoe 6myxaanue mo Yomn Crpur” 2. Kaura crana 6ecTceepoM i peryispHo
nepeunsnaercs 10 cux nop. Cama ke Yomn Ctpur npussiia ee 6e3 BOCTOpPra, IocKoiIbKy KHHUTa Iocsiraia
Ha YTBEPKICHUSI OPOKEPOB, AaHAIIMTHKOB ¥ MHBECTUIIMOHHBIX MEHEKEPOB, UTO UX TITYOOKUE 3HAHUS,
AQHATMTUYECKUI YM U YIOPHBIH TPyl TIO3BOJISIOT JOCTUTATh BBIAIOIINXCS PE3yIbTATOB.

Hccnenoanns Maskuiia oKa3ajid, 4TO HA KOPOTKUX MMPOMEKYTKAaX BPEMEHU 1IEHBI HA OTJEIIbHbBIC aKIIHU
M3MEHSIOTCS CITy4YaiHbIM, Henpeicka3yeMbiM 00pa3om. ['aBHbIi BEIBOA HccnenoBanus: s naBecTopa
ropaszio HaJieKHee He OT/IaBaTh CPEACTBA B AKTUBHBIN (POHJI M YK KOHEYHO HE MBITaThCSl TOPTOBATh
CcaMOMYy, a KyIIUTb UHJEKC.

Unes okazanacek ruionorBopHO# 1 B 1973 rogy craprosali nepBbiid uHAEKCHBIH Gorm. C Tex mop
WHBECTUIMH B MH/ICKCHBbIC POH/IbI HEYKIOHHO paciu (Cm. Puc. 1).

MpPOUEHT CyMMapHbIX aKTUBOB
YaCTHbIX aMEePUKaHCKUX MHBECTOPOB
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% aKTUBOB 4YacTHbIX aMEPUKAHCKUX MHBECTOPOB

- US$ mnpa.

Puc. 1. MNputok cpefcTB YacTHbIX MHBECTOPOB B MHOEKCHbIE POHAbI (B NPOLIEHTaX 1 MUNnuapgax
Jonnapos)

B nauane 80-x HacTynuia HEOOBIYHO TIPOOIKUTENBHBIN TIEPHOJT pocTa (POHIOBBIX PHIHKOB
MeHeJKepaM aKTHBHBIX (JOHJIOB yIAJIOCh HECKOIBKO OTBOEBATH HHTEpEC BKIaUUKOB. CTOHT, OIHAKO,
3aMETUTH, YTO B 3TOT IEPUOJ] HA PHIHKE aKIIWi He 3apabaThIBaIM TOJILKO JeHuBbIe. He 3pst Ha Yot
Crpur nomynsipaa nocioBunia «He mytaiiTe MO3r ¢ ObIYbUM PHIHKOM.

B konne 90-x Hactynun criaj. JJoxoabl Ha phIHKax aKIUi pe3Ko yMald U Y aKTUBHBIX (DOHJIOB HACTYITHIIH
TpyaHbie BpeMeHa. Ha done obmiero cnaia nHTepeca K MHBECTHIIMSAM B aKIIMU MPOU30IILIA MacCOBast
nepeKaydka CpeCTB B MHACKCHbIE (GoHIbI. CeroHs B MHIACKCHBIX (OHIAX Pa3MeIIeHbl OKOJIO MOJOBUHBI
BCEX MHBECTHIINN MHCTUTYIIHOHATIBHBIX HHBECTOPOB U 0K0II0 30% Cpe/iCTB YaCTHBIX HHBECTOPOB.

5 NMoyeMy aKTMBHOE UHBeCTMpPOBaHuUe He paboTaeTt?

[pouBeraromuii ObIYHIA PHIHOK TOPOXKAAET MHOXKECTBO MU(DOB, O JIOCTOBEPHOCTH KOTOPBIX HE MPHHSITO
paccykaaTh - BO BCIKOM cllydae, 7o TeX Mop, MoKa Ha Y oJI-CTPUT Bce 00CTOHUT OnaromnonyyHo. Ho Bor




HAacTynaroT BPEMEHA, KOTJa PhIHOK EPECTAET pacTy WM MAJAET, U IPUXOAUT I10pa BBISICHUTh, UMEIOT JIU
9TH MUQBI KAaKOE-TO OTHOIICHUE K JIHCTBUTENBHOCTH. OTHO M3 IPHHUMAEMBIX Ha BEpy YTBEPKACHUI
COCTOMT B CIIEyIOIIEM: 001aiasi JOCTATOYHBIM KOJTMYECTBOM BPEMEHH U UH(OpMaImell, aKTUBHBIH
YOPABJIAIOMUI WK YaCTHBIA MHBECTOP B COCTOSIHUH I0KA3aTh PE3YJIbTAThI, JIy4IlINE, YEM IT0Ka3bIBACT
WHJIEKC.

B neicTBUTENbHOCTH CPETHUM aKTUBHBIM YIPABIISIIOUIMN KpailHE PEKO MOKAa3bIBAET JI0XOHOCTD JyUlIe,
YEM CPEIHSA 10XOIHOCTh 10 MHJIEKCY.

B 4em xe neno? Bor HekoTopble OCHOBHBIC MPHUYMHBI YAPYYAIOUINX PE3yIbTaTOB WHANBUIYAITBHBIX
WHBECTOPOB U aKTUBHBIX (DOHJIOB!

Yenoseueckue HakToOpbl

Ypesmeprnas mopeosas akmusrocnmy. OKa3bIBaeTCs, IOTPEOHOCTh TOPTOBATH - 3TO CBOWCTBO
YeIOBEUYECKOW HATYPhI, OHA MOOYX/IaeT YYaCTHUKOB PHIHKA COBEPIIATH MHOXKECTBO HEHYKHBIX CIIENOK, B
pe3ynbTaTe YUCI0 YOBITOUHBIX CETIOK TaKXKe 3aMeTHO pacreT. Ele oJHO HeManoBakHOE HAaOIIOJICHHUE!:
CpeIHUI HHBECTOP JIOJIBINE IEPKUT YOBITOUHYIO MTO3UIIMIO U ObICTpee 3aKpbIBaeT MPHOBUIBHYIO.

Uccnenosanus Teppenca Onuna u bpana bap6epa u3 Kanudopuutickoro YHI/IBepCI/ITera3 MoKa3aliy, YTo
yBJIEUEHUE aKTUBHON TOPTOBJIEH MPUBOAUT K CHIKEHUIO YUCTOH MPUOBUTH. [0 X TaHHBIM pe3ynbTaThl
HanboJee akTHBHBIX TPEHIEPOB B CpPEHEM Ha 6 POIIEHTOB XyKe PE3y/IbTaTOB HANMEHEE aKTHBHBIX.

Losviwennas cknonnocmsy K pucky OTHO U3 HEMATOBAXHBIX CBOMCTB, ONPENENIONIUX TOBEICHNE
WHBECTOPa, 0COOEHHO HHBECTOPA-MY>KUHHBI, HA PHIHKE — 3TO YBEPEHHOCTH B cebe. OueHb 4acTo oHa
nepepacTaer B caMoyBepeHHOCTh. CpelicTBa MaccoBOi HH(OpMAIHK ChOPMUPOBAITH UICAT
BCE3HAIOIIET0, WAYIIETO HAIPOJIOM MHBECTOpa. M30bITOYHAsI aKTUBHOCTh W CAMOYBEPEHHOCTh - TIPSIMOE
CIIe/ICTBHE OOMITUST (PMHAHCOBBIX JKYPHAJIOB, 0030pOB U BCEBO3MOXHBIX COBETUYMKOB. Upe3MepHO
YBEpPEHHBII B ce0¢ MHBECTOP CKIIOHEH HEaJeKBaTHO OIEHUBATh PUCKH CBOETO TIOPT(EIIsl.

Heucmpebumas nadesxcoa na coocmsennyio unmyuyuto u yoauy. [pu nro0bIX 00CTOSTEIbCTBAX
HaJeAThCs Ha MONOKUTENbHBIN pe3yabTaT — JOBOJIBHO PACIIPOCTPAaHEHHOE CBOWCTBO UEIOBEYECKOM
HaTypbl. ONTHMHU3M B KH3HH 0€3yCIIOBHO TIOJIE3€H, HO B YIIPABJIICHHH aKTHBAMH HY>KEH TOJIBKO TPE3BbIH
pacder. CpaBHEHHE TOXOTHOCTH MHBECTULIMOHHBIX YIPABJISIONINX ¥ KOMIIBIOTEPHBIX IPOTpamMm
yIpaBieHNs aKTUBAMH OKa3aJIMCh HE B MOJIb3Y YeIOBeKa.

CucreMuble haKTOPBI:

Buicokas 3¢phekmusnocmv pulikos, a 0COOCHHO PHIHKOB TPaIHUIIMOHHBIX HHCTPYMEHTOB (T.€. aKIuii 1
obsuranuit). OCHOBHBIC MOMOKEHHS TCOPHU AP PEKTHBHOTO PhIHKA» BKPATIIE CBOIATCS K CIICIYIOLIEMY:
PBIHOYHAS IIeHa aKIIMK — 3TO CBOCOOPA3HOE 3epKajlo, OTPaKaroliee BCIO M3BECTHYIO Ha JAHHBII MOMEHT
HHPOPMAITUIO O KOMIIAHUU-IMUTEHTE. DPPEKTHBHBIN PHIHOK, 3TO PHIHOK Ha KOTOPOM B
[IEHOO00Pa30BaHUK yITEHA BCS CKOJIBKO HHOY/Ib 3HaunMasi nHpopMarus. T.e., CKOJIbKO HU aHATH3UPYH Ty
WIJIM MHYIO [IEHHYI0 OyMary, HH4ero HoOBOro, CylieCTBEHHOTO Uil OPMHUPOBAHHUS 1IEHBI Y3HATH OOJIBIIE
He ynacres. [lepenrpaTth 3G EeKTHBHBINA PHIHOK HEBO3MOXHO JaXKEe TCOPETUUCCKH.

Henpeockazyemocms nogedenus yern. OueHb 4acTo OJHU U T€ K€ (aKTOPBI BHI3BIBAIOT COBEPIICHHO TI0
pa3HOMY BJIUSAIOT Ha LEHBI.

HuBecTop MokeT 00maaTh caMoil CBeXKel MH(pOPMaIIUeH 0 PhIHKE B, OJHAKO, pad0TaTh B yOBITOK.
[Mouemy? Bo-niepBoIX, nH(pOpMaIus, He BCeria COOTBETCTBYET AeiicTBuTensHOCTH. Ho naxe ecnu oHa
BEpHA, TO Tpelep U PbIHOK MOTYT IO pa3sHOMY €€ HHTEPIPETHPOBATh U MO0 pa3HOMY Ha HEe pearupoBaTh.
PbIHOK €KeMHUHYTHO MPEnOJHOCUT CBOMM yYaCTHHKAM CaMble HEOXKHIaHHbIE CIOPIIPHU3HI.

TexHHUECKHH aHaK3 TaK ’Ke MaJlo TOMOTaeT IMOIYYUTh MTPUOBLIb, KaK M3y4eHHEe CIIOPTIOTO —
BBIMTPaTh. BbI MOYKeTe TOCKOHAIBHO TPOAaHAIN3HPOBATh YCTPOMCTBO SIIHKA, U3 KOTOPOTO BHUIECTAIOT
mapbl. MoXeTe COCUUTATh, CKOJIBKO Pa3 3a MOCIEAHUE IOkl BbiNaaano ynucio 13. Moxere To4HO
y3HaTh, CKOJIBKO IIap BECUT, M3 KAKOr0 MaTepHasa caeiaaH, KaKAMH (GU3HIECKHMH CBOHCTBAMH OH
o0JiajiaeT, KaAKMMH YepHUIIaMU HaHeCEeH HoMep. BbI jake MOYKETE BBIBEAATh, YTO MPEANIOYUTACT Ha
3aBTPaK COTPYAHHUK, 3aITyCKAIOLIH J0TOTPOoH. HO 5TO BCe paBHO He MO3BOIMT BaM ONPEIETUTh KaKOi
HOMED BBIMAJET CAeayonmM. MaTeMaTHKa YOeAUTEIbHO JOKa3bIBaET, YTO YeM OobIine (hakTOpOB,
BIIHSIFOIIINX HA UCXOJ] HEKOTOPOT'0 COOBITHS, TEM TPYAHEE 3TOT UCXOJ JOCTOBEPHO onpenenuTs. [Ipu
HAJMIMH BCETO HECKOIBKUX TaKUX (haKTOPOB 3a/1aua CTAHOBUTCS HEPa3PEIIMMOM, a Ha PBIHKE TAKHX
(haKTOPOB BEITMKOE MHOXKECTBO.




Cumena unsecmuyuonHbix ynpasnaowux. Y1 Bce ke ecTh CIelUantucTbl YCTOWYMBO I1EpEUrphIBatoLIe
PBIHOK Ha KOPOTKHX M CPEIHHX MPOMEKYTKAX BpeMeHH . IIpoGiemMa B TOM, UTO HX O4eHb HEMHOTO H IS
PAAOBOTO MHBECTOPA OMPEAEINTh KTO OHH MPaKTUYEeCKH HEBO3MOXXHO. KpoMme Toro, Ha HUX UAET
HACTOSIIAsl 0X0Ta U KOHKYPHUPYIOLIME HHBECTUIIMOHHBIE KOMIIAHUU PETYJISIPHO [IEPEMAHBIBAIOT UX IPYT Y
npyra. Kommanun He pekiiaMupylo CMEHY MEHEKEPOB U MPOJO0KAIOT IPUBJIIEKAaTh HHBECTOPOB,
CCBUIAsICh HA BBICOKUE JIOXO/IBI B MPOIIIOM, HECMOTPSI Ha TO, YTO CIICIIHAIINCT, KOTOPBIH HX 00ecreunBa,

YK€ yIIe.

Buicokue aomunucmpamugnvle U mpan3aKyuoHnble U30epHCKU aKmusHblx hondos. JIomyCcTuM, 4To
PBHIHOYHEIH HHAEKC pacteT Ha 12% B roa. Ecnm akTuBHO ynipasinsiemblid GoHJ 3apadaTeiBaer Te xe 12%,
TO MPH TIOJNHBIX YIpaBlIeHYECKUX pacxonax 2% nuBectop Oyner nomy4dats Bcero 10% B rox. 3a
npoMexxyTok Bpemenu 40 ner (cpeanuii nepuos tpynocnocodHoctr denoseka) 10 000 nomiapos B
MHJICKCHOM (OH/IE, T/Ie aIMUHUCTPATHBHBIC PACXO/IbI OJIM3KU K HYJIFO IPEBpATITCS B 1 MUJIIHOH, a B
aKTHBHO yrpasisieMoM Qone ¢ goxoaHoctsio 10% Beero naumb B 0,5 Musmiona.

Henasuue nccmenoBanns koMnanuu Fitzrovia mokasau, 9To aqMHUHHACTPATHBHBIE PACXOBI HHICKCHBIX
¢donaoB xonedmores o 0,2% no 0,4%, Torna kak B akTHBHO ynpasisieMblx pormax onu B 10 pa3 Gosnblie
(B cpentem 2%). Kpome Toro, TpaH3aKIMOHHbIE H3AEP/KKH aKTHBHBIX (DOH/IOB TaK)Ke 3HAUNTEIBHO BBIIIE
4yeM y MHIEKCHBIX M qocTurart 0,5% - 1,14% B roj OT CTOMMOCTH aKTHBOB.

KoneuHo, MeHeKepbl aKTUBHBIX (OHIOB OYAYT YTBEPKIATh, UTO, TAXKE C YIETOM YIPABICHUECKHUX
TPaH3aKIMOHHBIX U3JIEpIKeK UX (HOHIBI OOTOHSIOT PHIHOK, . Ho naBaiite obpatumcst k cratuctuke. Cpasy
CKaXXy, Ha MpoMexyTKax Bpemenr B 40 JieT Takoro He cly4alioch HUKOTja. BUHOW TOMy yHUBepcaIbHBIH
3akoH (puHaHcoBoro peiaka — [Tpuanmn Bo3epata k Cpeanemy.

6 MpuHunn Bo3BpaTta Kk cpeaHeMy

3710 cBOCOOpAa3HbI 3aKOH rpaBUTAIIMH (PMHAHCOBOIO phiHKa. Ha mpakTrke oH 03Ha4aeT, 4TO JOXOAHOCTD
BCEX BBIAAIOINNXCS (POHIOB paHO MIIH MO3HO BO3BpAIIAeTCs K cpeaHepbiHOUHOM. [Ipunimn Bo3spata k
Cpennemy — BakHeHIIMN (HaKTOp, BIUSIONIUI Ha J0JITOCPOYHBIC I0XO0/Ibl HHBECTUIIMOHHBIX (DOHJIOB.

"3Be3naMu” B MUpE WHBECTUIIMOHHOTO OM3HECA CUMTAIOTCSI MHBECTUIIMOHHBIE YIIPABIISIONIHE, KOTOPhIE
o0roustoT peiHOK Ha 3% u Oosee Ha mpoTsokeHnu 5 - 10 ner. Ha mpoTsykeHnu OHOTO T0/1a PHIHOK

00T OHSIET KaXKIbIil BTOPOH M3 HUX, HO C YUETOM YIIPABJICHUECKHX U TPAHCAKIIMOHHBIX PACXOJIOB PHIHOK
OOTOHSIET YK€ TOJNBKO KaXK/IbIi YeTBepThIid. Eciu B3STh NBYXJIETHUN TIEPHOJ, TO HX YUCIIO YMEHBITUTCS
10 oHOTO U3 AecsaTH. C KaXKIbIM JOMOTHUTEILHBIM TOIOM YHCIIO (DOHI0B, OOTOHSIONINX PHIHOK
HEYKJIOHHO YMEHbBIIIaeTCsl.

IMonynstpueiimmii hon Fidelity Magellan Fund mox ynpasiennem ITurepa JInuda 6e3 COMHEHUS OBLIT
"3pe3noii” B 80-¢ u B Havyane 90-x. Ho 3aTeM, kak U Bce OocTalbHbIC, CKATUIICS K COBEPIICHHO
MOCPENCTBEHHBIM pe3ynbratam. CMm. Puc. 2.
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Puc. 2. oxogHocTb "nereHgapHoro” cdoHaa Fidelity Magellan.

JlaBaiiTe pacCMOTPHM €I1I€ OJMH KO3BIPh 3alIUTHUKOB aKTUBHBIX (POHIOB - YoppeH badder u ero
kommanus Berkshire Hathaway. JleficTBuTensHO, B cpeaHeM Ha TpoTshKeHuu mouTr 30 JIeT OH moTydat
noxoxn okoso 23%, Torga kak S& P 500 poc Ha 11,8%. Ho 3a mocnennue 8 ner eMy yaaBaioch 00OrHAThH
poIHOK Beero Ha 3%. Kpome Toro, oH HUKOra He ObLT TaCCMBHBIM HHBecTOpOoM. Eciii oH mprobOperaer
aKI[UHH, KaKOH-THO0 KOMITAHUH, TO HAYMHAST aKTUBHO YYaCTBOBATh B e¢ yrpanieHnu. He yauBuTensHO,
YTO C €ro OTPOMHBIM OITBITOM M aBTOPUTETOM 3TH KOMIAaHHH HAYMHAIOT paboTaTh yYIlle U UX aKIHH

pacTyT.
Baxxnast ocoOeHHOCTh MPUHIIMTIA BO3BPATa K CPEAHEMY COCTOUT B TOM, YTO OH HE pabOTaeT B OTHOIICHUH
(OHIOB C HU3KUMHU TOKa3aTeNsIMU. TO ecTh, eciu (POH]] B MIPOIILIOM J]aBall TNIOXHE Pe3yabTaThl, TO

CKOpEC BCECI'0O OH TaK U 6YZICT IIJIECTHCH B XBOCTC. HpI/I‘II/IHa TaKOro uX IOBCACHHUA B TOM, 4YTO
IMOCTOSAHHBIC BBICOKME aAIMUHUCTPATUBHBIC PACXOABI HE MMO3BOJIAIOT (I)OHZIy BBIPABHATH CBOU PE3YJILTATHI.

7 BbiBOAbI

Pa3yMHbIit HHBECTOP JJOMKEH COTJIACHTHCS € (PAKTOM, YTO CO BpeMEeHeM BbIOpaHHbIi (oH (Min GoHIbI)
HE3aBHCHUMO OT Pe3y/IbTaTOB JACATEIBHOCTH B MPOILLIOM HEN30EKHO CTAHET IMOKA3hIBATh CPEIHUE
pe3yabTaThl. [1og «CpeJHUMKU» B JaHHOM CJIy4ae IOHUMAIOTCS PHIHOYHBIC CPEIHUE C YUETOM H3JICPIKEK,
noHeceHHbIX houaoM, ([TonHble yrpaBneH4eckre pacxoibl U TpaH3aKIMOHHBIC pacxo/bl). B Mupe
AKTUBHBIX (POHJIOB 3TH M3CPIKKU OUEHb BBICOKH. [10JIHBIC yIIpaBICHYSCKUE PACXO/bI B CPEIHEM PaBHbI
2% ¥ POA0IIKAIOT pacTu. TpaH3aKIMOHHBIC pacXobl akTUBHOrO (hoHma coctarnsor ot 0,5 10 1,0% B
roj. Takum oOpa3oM, o0IIKE TEKYIIME PAcX0 bl AKTUBHOTO (poHaa npepbiiaoT 2% B roa. [Tostomy,
MHBECTHIIMH B MHACKCHBIC (DOH/IBI, OCOOCHHO Ha 3HAYNTEIBHBIX MPOMEXKYTKAaX BpeMeHH, Oojiee

3¢ )EeKTUBHBI, YeM MHBECTHUIIMH B AKTUBHBIC (DOHIBI

JIroas1M, y KOTOPBIX YKe €CTh OCHOBHOM OM3HEC, 51 HE COBETOBAJ Obl 3aHUMAThLCS aKTHBHON TOPrOBIICH.
Ecnu BBl BCe e XOTUTE PUCKHYTh, BBIICIUTE ISl HTPhl HEOOJIBIIIYIO YacTh KalluTalla, TaKylo, O II0Tepe
KOTOPOH BBl HE CTAHETE MOTOM cokayeTh. Cepbe3HbIe IEHbIM Pa3yMHO BKJIAIBIBATh B IOPTHEIH C
HU3KUMH TPaH3aKI[MOHHBIMH PACXOAaMHM U IIMPOKOH IuBepcuduKaIeli — BO BCIKOM Cllydae, €CIIH Bbl
He npodeccHoHall BRICOKOTO KJIacca, FOTOBBIN MOCBATUThH PHIHKY BCE BpeMs U CHIIbl. HekoTopyro YyacTh
KaluTajga CTOUT MHBECTUPOBATh B MHJICKCHI — WHAEKCHI CTPaH, 0Tpaciicii SKOHOMUKHU WJIH JIHOObIC




npyrue. KomnvecTBo BBIZICICHHBIX Ha IOJOOHBIC aKI[UK CPEICTB OyAET 3aBUCETh OT BAlllMX 3a/1a4 U
CTEICHU PHCKA, KOTOPYIO Bbl KAK HHBECTOP B COCTOSIHUU Ce0€ MO3BOJIHT.

Toprytomumecs Ha OUPIKe UHACKCHBIC aKIIUU - 3TO HanOosee 3 PeKTUBHBIC IICHHBIC OyMaru ¢ CaMbIMU
HU3KUMH TPaH3aKIMOHHBIMH pacxofamu. CleaTh XOpOoIo JuBepCcu(UIMPOBAHHBIC HHBECTUILIUN B
aMEepPUKAaHCKHH PHIHOK MOJKHO ¢ moMorsio uHaekcoB DIA, SPY wmu MidCap SPY. BioxuTscs B
OTJCIIbHBIC OTPACIH YKOHOMHMKH BBl CMOJKETE, CTaB obyagareneM cekTopHbix SPDR u QQQ.
WuBecTuiyy B MHOCTPaHHBIC PBIHKK XOPOIIO JienaTh ¢ nomonipio WEBS.

WnpexcHpie GOHIBI B MHANBUIYATLHOM MOPTQEe KenaTelnbHO JONOTHATE XeIDK (GoHIamMu, ToBeIeHHE
KOTOPBIX HE KOPPENUpPYeET ¢ MoBeeHneM (OHI0B akiuid 1 obiuranuii. OHU CTaBsT nepen coooit
Ka4eCTBEHHO MHYIO 3a7auy: He nepeurpars pbIHOK, a [0Jy4aTh JOXO0J HE3aBUCUMO OT COCTOSIHUS U
HaTpaBJICHUsI TBYKEHHS PhIHKA. [I0CTpOEHHBIN TakuM 00pa3oM WHAMBHYAIbHBIH HHBECTUIIMOHHBIH
noptdenb OyieT UMeTh ropaszo Jydllee COOTHOUIEHHS JOXOJHOCTH U PUCKA, YeM HOPTQENb, COCTOS I
TOJIBKO U3 TPAJAULMOHHBIX AKTUBOB.

Hpeﬂnoqn{ OIBIT NPU3PAYHBIM HAACKIaM, Bbl COKOHOMUTEC BpEMs, 1CHbI'M 1 CUJIBI. IlocBsature ux
COBEPIIIEHCTBOBAHHUIO B CBOEH CITEIMAIBLHOCTH - 3apaboTaTh JEHBIH U MOMYYHUTh YAOBICTBOPCHUE
YeIOBEKY IMPOIIE, TPYAACH B 3HAKOMOI 0071aCTH, a He OIy»/1ast CpeId HEU3BECTHBIX, TPYAHOPA3PEIIUMBIX
mpobJiiemM.
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