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AHHOTaAIMA

B o710l KHMre coOpaHbl OTBETHI Ha camble HaOOJEBIINe
BOHpOCbI 110 I/IHBCCTI/IpOBaHI/IIO KaK [JId HOBHUYKOB, TaK W JId
MPaKTUKYIOIIUX WHBECTOPOB. B Hell mompoOHO paccMaTpuBaioTcs
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HNHBECTUPOBAHUS. PCKOMeHILyeTCﬂ B Ka4YE€CTBE BCIIOMOIaT€JIbHOI'O
Marepraa pu caMOCTOSITEIbHOM OOy4YeHHH U /1715 CTYICHTOB KYPCOB
IO MHBECTUPOBAHMUIO.
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BBenenune

IIpuBeTCcTBYIO BaCc Ha CTPaAHUIIAX CBOEN KHUIHU!
Mens 30eym Amumpuii Toacmsakos



$1 KOHCYJIBTAaHT MO MHBECTULUSM U CEMEUHBIM (bMHAHCAM,
skcniepT HanmoHanbHOro 1eHtpa (PUHAHCOBOW T'PaMOTHOCTH




(®PunancoBbll yHUBepcuteT ripu [IpaButenscree P®), modeau-
Tesab Beepoccuiickoro KoHKypca «®UHAHCOBBIM COBETHHK TO-
na» (AMUKC). Takxe s sBasiioch ocHoBaresieM [IIkonbr bes-
omnacHbix MuBectunmii FIN-RA, kotopas B 2019 rony Obina npu-
3HaHA Jy4YIlled MKoJIoi/miargopmMoil B 001acTd WHBECTUIUNA
(Private Money Award 2019).

C noMoIIpio 3TOW KHUTH 51 XOUy TIOMOYb BaM HAWTU OTBETHI
Ha camble HaOOJIeBIINEe BOIIPOCHI [0 MHBECTUPOBAHUIO.

B Poccun 42 000 000 cemei. 27 000 000 cemeir He nMerOT
HUKAKNX HAKOIJIEHHIL.

Mos 3a5a4ya — H3MEHHTh MOX0/ K YIPaBJIEeHHIO
¢dpunancamu u nmomoub xotst 661 1 000 000 cemeii
00pecTH ycToiYHBOE 60raTCTBO H MepeaaTh KamnuTaJl
CBOHM J/I€TM

Moii cekpeT MHBECTHUIINH 3aKJII0YAeTCs B TOM, UTO 51 MEJIJICH-
HO, CIIOKOWHO W TEpHeSUBO JBUraloCh K (DUHAHCOBBIM LIEJISIM.
Bwmecto TpeiauHra, Xxaimna Ha KpUNToBaaoTax U popekce.

B uHBecTUIUSAX, KaK ¥ B eAMHOOOPCTBAX, padoTaeT MPUHITHUII
«Ka#3eH» — MaJIeHbKHX ycrnid. Ecii BbI Oyaere qUCIUTUTMHU-
poBaHHO cOeperath U WHBecTHpoBaTh 10% OT Bamero goxona,
3a CBOIO XU3Hb BBl yBUauTe B 30 pa3 Oosbllie JieHer, yem Oe3
MHBeCTHIMI. SI — aroyioreT Oe30IacHbIX, CTAOUJIBHBIX U, B 1Ie-
JIOM, HAJIe)KHbIX WHBECTHUIIUH, IJIeé HET MeCTa KaKUM-TO Cylep-
NPUOBLUTHHBIM CTPATETHSM «KYyIMU-TIpoAai». TeM caMbIM 51 pa3-
BUBAIO BHYTPEHHEE OIIlyIllleHue TapMoHuM 1 KoMdopTta. A cun-
Talo, YTO TaKas BHYTPEHHSs JIOOOBb K ce0e — 3TO OYeHb BakK-



Hasl Belllb, YTOOBI B €XKETHEBHOU CcyeTe He 3a0bIBaTh O MOMEHTE
«3J1eCh U Ceiyac», K KOTOPOMY MOKHO MPUIATH U Yepe3 rpamMoT-
HbIE UHBECTHUIIUH.

Ham ¢ BamMu o nyTu, ecjim Bbl XOTHUTE:

* CTaTh MHBECTUIIMOHHO T'PAMOTHBIMU U TIOHSATh, KaK CO3/aTh
Y IPUYMHOKUTH CBOU KamnuTa;

* IPAaMOTHO COCTaBUTh MHBECTUIIMOHHBIN MOPTdETb, MPUIEp-
’KMBasICh CBOEU TAKTUKU U CTPATETHU;

* cchopMupoBaTh NMACCUBHBIN JOXO;

* HAKONWTH JICHBI'W Ha OOpa3oBaHUE JeTel, IMyTeIIeCTBUS,
KpYITHbIE MaTepUasIbHbIC eI ;

* copMupoBaTh 151 ce0sl TOCTOMHYI0 MEHCHI0 CaMOCTOsI-
TEJIbHO.



NuBecTupoBanue

I/IHBeCTI/IIII/II/I — 9TO0 BJOKCHHE NCHEKHDBIX CPEACTB
B Ppa3jiiyHbleé HHCTPYMEHTbI C HEJbH MOJyYeHHSs
aoxoaa. B omimume OT CHEKyJsiMil, ¢ MOMOIIbIO
KOTOPBIX MOKHO MOJYYHTh OBICTPYH) MNPHOBLIb,
HHBECTHUIINUN 6yﬂyT NPpUHOCUTH A0X0J B TEUYCHHEC
MHOT'HUX JIeT. I/IHBeCTI/IIII/II/I H606XOﬂI/IMI)I AJIs1 TOro,
9T00BbI 00€ecneunTh cede (hMHAHCOBYIO YBEPEHHOCTD

B Oyaymem.

— NuBecTunum — 310 MoHOoe BesitHue? Bokpyr pa3Be-
JIOCb MHOKeCTBO yuHTeJeill Ha 3Ty TeMmy. CTouT Jiu Ham
BEPHUTH B 3TH «CKa3KN» WJIH ITO I N30PaHHBIX?

B Poccun menee 2% ot HacesleHUs1 €KEMECSYHO 3aHUMAIOTCS
uHBecTUlIUSIMU. [To9TOMY 3TO HE MOJHO, MPOCTO MBI HAXOAUM-
csl B TaKOM MH(OPMAIIMOHHOM T10JIe. XOTsI KOJIMYECTBO MHBE-
CTOpPOB OYEHb CHJILHO BBIPOCJIO 3a MOCTIeHEE BPEeMsl, Mbl OUeHb
JaJIeKu OT MacCOBHIX MHBecTHIIMEA. BoT korma 6adymika B Ca-
paToBCKOM o0yacTy OyAeT CIpaIlIuBaTh Y COCEIKH, BHIPACTET JI
«["a3mpom» B ceaymomemM Mecsiie, BOT TOria, BEpOsITHO, MOX-
HO CKa3aTh, YTO UHBECTUIIMU — 3TO MOJIHOE BesTHUE. A BOT y4U-
TeJiel, eMCTBUTEIbHO, Pa3BeOCh MHOXKECTBO, ITO3TOMY CTOUT
OCTOPOXHO OTHOCHUTHCSI K BHIOOpPY HacTaBHMKA. Beab mHBeCTH-
UM — TO HE CKa3KH, a OUeHb yBJIEKaTeIbHOE M a0COIIOTHO pe-
aJIbHOE My TEIIeCTBHE, IOCTYITHOE KaXJ0MY, B KOTOPOE CTOUT OT-



IMPaBUTHCA C OIIBITHBIM I'MJIOM.
YTo Takoe MHBECTULINN?



https://youtu.be/HsZRbyQgGXQ

C 4dero Hauartpb

— Kakas MuHnMaabHasi cymMMa Hy»KHA J1JIsl Ha4aJjia uH-
BECTHPOBAHMHS C y4€TOM BCeX Pacxo/10B Ha OpoKepa H Ha-
aoru?

MHoroe 3aBUCHT OT JINYHBIX BOBMOKHOCTEM KaXJJ0r0, HO, KaKk
BBl MOXKeTe YBUIETh B pyopurke [loprdesns s jouepeit, st HAUM-
Hai ¢ 1 000 p.. Ha nammem YouTube kanasie ectb BUI€o, rjae s
paccKa3blBal0, C KAKMX CyMM HauMHATh MHBECTUPOBATh, YTOOBI
OpOKepCcKe KOMUCCHU HE «CheJIn» BCIO BaIlly JOXOIHOCTb.

[MepBsiii TO7 51, IO CYTH, OOPOJICS C OPOKEPCKUMH KOMUCCH-
SIMM, TIOTOMY YTO YeM MeHbIIIe CyMMa, TeM OOJBIIUNA TPOIEHT
OT KalmTaja «CheJaloT» KOMUCCUOHHBIE. MHOTOE 3aBUCHUT OT Ba-
el Taktukyd. Hanpumep, ecnu mjiaHupyere MOMOIHATh MOPT-
enb exemecsYHO, TO MOKHO HAYMHATD U C HEOOJBIITUX CYMM.
A ecu IIaHUpYETe MHBECTUPOBATh PEAKO, TO s1 Obl MEHBIIIE YeM
¢ 50 000 p. 1 He HAUMHAJI, TTIOTOMY YTO BJIMSTHUE KOMHCCHI OY-
JIeT TOBOJILHO CYIIeCTBeHHBIM. OJHAKO Cpeid POCCUNCKUX OpO-
KEpOB MOXXHO HAlTH Taprbl C BeChbMa MPUEMIIEMbIMUA KOMUCCH-
SIMM JIJTs1 JTIOOOTO YPOBHS KanuTasia. A BOT HAJIOTH HYXHO TIj1a-
TUTh B JIOOOM CJIydae, HO €CTh 3aKOHHbIE CIIOCOObI CHYKEHUSI
HaJIOTOBOM HArpy3KH, O KOTOPBIX 51 PACCKAXKY J1ajee.

— HyxHo 1M HauMHAaKIeMy NHBECTOPY U3y4aTh MakK-
PO3KOHOMUKY?

Korga s yuwics B YHuUBepcuTeTe SKOHOMUKHU U (PUHAHCOB,



https://www.youtube.com/playlist?list=PLvWW0BCuJpgr4KPmuhTtOthBZvkToxnYZ
https://www.youtube.com/channel/UC5J6Do11WM_iKQ3uOPXd4Pg?sub_confirmatio
https://youtu.be/bC5a_M3Xxpg

y Hac ObUT Kypc MO0 Makpo3dKoHOMHUKe. [1o MoeMy MHeHuI0, HET
HEOOXOIUMOCTH M3Yy4aTh 3Ty MH(POPMAIIUIO [IIsI TOTO, YTOOBI Ha-
YaTh UHBECTUPOBaTh. JI0CTaTOUHO MIOHMMATh, KaK YCTPOEHBI Oa-
30BbI€ BEILlM, B YACTHOCTH, IKOHOMUKA. /151 3TOrO 51 peKoMeH-
ayto mpoyects KHUry Xa-JIxyn Yanra «Kak ycrpoena 3KkoHOMHU-
Ka».

Takxke s MOHUMaHUs CHENU(PUKA POCCUUCKOTO PbIHKA
MOxHO nipouecTb «Cucremy Kyapuna» EBrenun IlucbMeHHOU.
MHoroBato «BObl», HO, B IIEJIOM, MHOTO TOJIE3HON HH(}OP-
maimu. Eme pekomenayo «XyamHoMuky» Anekces Mapkosa.
Droro Oyxer OGoJiee YeM JOCTaTOUHO.

[lapamienbHO € 3TUM MOANMIIMTECh HA KaHAIbl, KOTOpBIE
nyOIMKYIOT MaKpOCTaTUCTUYEeCKHe NaHHble. Hampumep, kaHau
«PornStat» B Telegram (nmpuHOITY N3BMHEHMS 32 KajJaMOypHOe
Ha3BaHNE), B HEM €CTh UHTEPECHBIE BBIKJIAKH.

[orpyxasch B MH(pOpMaLIMOHHOE MOJIE, Bbl IOCTENIEHHO HAY-
HeTe BUJETh U IOHUMATh IPUUMHHO-CIIEICTBEHHbIE CBSI3U MEXK-
1y TEMU WM WHBIMUA COOBITHSIMU B SKOHOMHKE U B TOM YHUCIIE,
KaKkuM 00pa30M OHM MOTYT TOBJIMSITh Ha TIPOLIECC MHBECTHPOBA-
HUS.

—Ilouemy Jyuiie HAUUHATH € AKIMIL, a He ¢ O0TUTraIUii?

Ecnu BBl nMeeTe BBUY MPUOOpETEHNe akIuy B paMKax Ma-
padoHa «J — MHBECTOP», MBI IPOCTO JIeIaeM MEePBYI0 MPOOHYIO
MOKYIKY. DTO HE 3HAYMT, YTO JIy4dllle HAYMHATh C aKIIUW, B JaH-
HOM CJTyyae Mbl COBEpIIIAeM 3TY MOKYIMKY OOJIbIIE IS TTOyde-
HUSI OMbITA.



https://fin-ra.ru/start-investor?utm_source=PR&utm_medium=book&utm_campaign=marafon&utm_content=500

OOydyeHue MOOKHO OBITh HE TOJBKO TEOPETUYECKUM, OHO
JIOJKHO TOJIK PETUISThCS IeUCTBUAMU. OTBIT, KOTOPBHIN MBI IIPU-
oOperaeM, IMOMOTaeT HaM YyBCTBOBAaTb ceOsl yBepEHHEE U TMPH-
JlaeT CMEJIOCTH, YTOOBI COBEPIIIATh CJIE/TyIONIUE MIarH.

Ho ecni Mbl roBOprM 00 MHBECTHPOBAHKMH B (DOHJIOBHIE
PBIHKM HA JUTMTENIbHBIA CPOK, TO, KOHEYHO, JIydIlle WITH
OT KOHCEePBATUBHBIX UHCTPYMEHTOB K 00Jiee PUCKOBAHHBIM.
HIMeHHO 10 3TOMY MPHUHLIMIY BBHICTPOEHA BTOpasi CTyIEHb
Hamero Kypca: cHauama Mbl u3ydaem OONUranuvu, 3ateM
nepexoguM K HiaHcam oTtOopa B mopTdesb OTACIbHBIX
aKLUN.

— Ecsii HeT 60JIbII01 CyMMBI /I€HeT, CTOUT JI HAYHHATD
uHBectuponathb mo 3 000 p. B mecsy?

OnHozHayHO cTonT. Kak MUHMMYM BBl BBIpaOOTaeTe MPUBbIY-
Ky CUCTEMAaTWYECKM MHBECTUPOBaTh. UeM paHbllle HauHETE pa-



00TaTh HaJl HAKOTIJICHUEM KaIMTala, TeM OOJIBIINH JOXO BbI I10-
ayuute. OOpaTuTe BHUMaHUE HA KOMUCCHH OpOKepa: eCii nMe-
€TCs1 TOJIbKO KOMUCCHS 32 ONepanuio (MOKYNKY WK MPOJAKYy),
TO pa3Mep B3HOCA 3HAYEHMS HE UMEET, a €CJIM ECTb €KeMeCs -
Hasl KOMHCCHSI 32 aKTUBHOCTb WJIM JIETIO3UTAPHOE OOCITYKHMBa-
HUE, TO UMEET CMBICJI IMOJJKOIUTh U UHBECTUPOBATh, HAIPUMED,
pa3 B TpU MecsIia.

— Ectb 1 MutH py6Jieii. Xo4eTcst 3TH IeHbI'H COXPaHHTh
U NPUYMHOKUTD. [Ipu 3TOM NonoaHATH OpOKepPCKuii cueT
BO3MOkHO 10 5 000 p. U He KaxxaAbI Mecsil. byaer Jm
3(ppeKTUBHO BJOKUTH ITHU JieHbIrd B uHBecTHnu? Kyna
Jyydle BJOKUTh?

Jnst Toro, 4ToOBl TPaMOTHO OTBETUTH HA 3TOT BOMPOC, HYX-
HO TIOHSTb, KAKOW UMEHHO Pe3yJIbTaT Bbl XOTUTE NOIYy4uTh? UTO
MMEHHO BbI OT 3TUX JieHer XxoTute? OUHAHCOBBIE 11e/IA WH/UBU-
JOyaJlbHbl, a, 3HAUUT, OTBETHl HA 3TH BOIIPOCH! Y Pa3HbIX JIIOAEW
TOXe OynyT pasHeiMU. Eciiu BBl ITaHUpYeTe UHBECTUPOBATD B Te-
YEeHUE JJIUTEeJIbHOTO CPOKa, TO UMEET CMBICIT, UCTIONb3Ys 9TY CyM-
My, copmupoBatrs noptrdens no npuHuumny Asset Allocation.
Eciu B Ballux riaHax yepes Mnojroja OTIpaBUTLCS HA 3TU IEHb-
'Y B IIyTelIeCTBHE, TO MHBECTHUIIMU Ha TAKON KOPOTKHIA CPOK OY-
OyT HE 04eHb I(P(PEKTUBHBIMU.

OTBeThTE Ha ClIEAYIOIIE BOMPOCH:

* CKonbKo BaMm Jiet?

* Baiuie cemeliHoe mnosoxeHue?

 Kakue y Bac UCTOUHUKH JJOXOJA U KaKhe PUCKU UX rotepu?



* Kakoii y Bac puck-npodub?

» Kakoi Bbl IHBECTOP: arpPECCUBHBIN WJIA KOHCEPBATUBHBIN?

* Kak 1 korjia Bbl TJIaHUPYyeTe UCMONb30BaTh CBOM KanmuTas?

ITO NOMOKET NOHSATh 3(PPEKTUBHOCTH MTpolIecca UHBECTUPO-
BaHUs B BallleM KOHKPETHOM CJTy4ae, MocJjIe Yero yKe CTOUT pas3-
Ouparbcs ¢ JaJTbHENINEe TAKTUKOM, 2 UMEHHO C TeMU WJTA MTHBIMU
WHCTPYMEHTaMH, OTBeYasi Ha BOMPOC «Ky/a Jyullle BJIOKUTH ?»

— Yto Jayuinie — MHBECTHPOBATh ceflyac 2 MJIH pyoJeit
U KYIIUTh KBapTHPY Yepe3 AeCATH JIET WU B3SITh UIIOTEKY
no rocnporpamme nopg 6% roaoBbix?

OTBeT 3aBUCUT OT Ballleil CUTyalluu: Bbl TTPOKUBAETE B CBO-
eM Xwibe uim cheMHoM? [TOKyIiKa KBapTHPbl — 9TO HEOOXOIU-
MOCTb WJIH JKeJIaHUE «BJIOXKUTH IEHbI'M, YTOOBI He Jiexkann»? Ec-
JI KBapTHpa CheMHasl, TO CKOJILKO OyIeT COCTaBJISITh B MECSIII
TUIaTesX MO UTIOTEKE U YCTPOUT JI OH Bac?

CnumkomM MHOro BornpocoB. [ToaTomy MOXHO paccuuTarhb
OKUIAEMBbIN JIOXOJ OT WHBECTHIMH, MOMPOCUTh MEHeIkepa
B OaHKe clejlaTh pacueT Mo WIOTeKe, CPaBHUTh 00a BaphaHTa
Y c/ieJIaTh JJIs ceOs1 BHIBOJI: UTO JK€ MOJOMIET MMEHHO BaM.

— Ecimm ecTth nnoreka noj 8 % roaoBbIX, CTOUT JIH HHBE-
CTHPOBATH WM CHAYAJIA OTACUTh UIMOTEKY?

Heob6xoaumo npoanam3upoBaTh ((MHAHCOBOE COCTOSIHUE Ba-
11l CEMbU U OTBETUTh Ha BOIPOCHI:

e KakoB 0011 JOXOJ CEMBU B MecH11?

 Kakoil mpoleHT J0X0/a YXOOUT Ha OIUIaTy UIOTEKU B Me-
;1194



* Kakue y cembu ecTb 00si3aTesIbHBIE T1aTeku (KOMMYHAJIKa,
ortata oOydeHus Jist ceOst Wi ieTeud, ipyroe)?

* CKOJIBKO B Mecs1] CEMbsI TPATUT HA IIPOLYKTHI?

* CKOJIBKO OCTaeTcsi CBOOO/IHBIX JIEHEr B MeCsIl?

Ecmu cBobonubix neHer ocraercsi Oonee 20%, To, aymaro,
MOHO 4YaCTb WHBECTUPOBAThH, OCTAJbHYI0 YaCTh OTKJIAJbIBAThH
B BUJIE «TIOIyIIIKUA OE30MaCHOCTH» (HEIPUKOCHOBEHHOTO 3ariaca,
KOTOPBIF MOXKET TPATUTh B HETIPEIBUIECHHbBIX SKCTPEHHBIX CUTY-
alusix).

— MoxHO JM HHBECTHPOBATh, €CJH €CThb HIIOTEKa
U HEKOTOpbIe CBOOOHbIE CPECTBA, HJIH JIydllle 3aKPhITh
HIIOTEKY?

ITO 3aBUCUT OT BaIlIUX MPOLIEHTOB I10 UMTOTEKE U MHOTUX APY-
rux HioaHcoB. Kakoii ObUT epBOHAYATbHBINA B3HOC, TACHITH JIU BBI
yke JOCPOYHO, Kakou y Bac ocratok? Ecnu Bbl yxke peduHaH-
CHPOBAJIM U Y BAC MUHUMAJIbHBIN IIPOLIEHT, BO3MOXKHO JIyYllle
¥ HE TPOraTh 3Ty UIOTEKY, a €CJIM MPOIEHT OOJIbIION, TO, KOHEY-
HO, CTOHT C 9TOW MITOTEKOH MOpadboTaTh.

Mo:xHo ee 1160 peprHAHCUPOBATh, JTUOO MOTACUTDb €€ YaCTb.
51 pexoMeH1y10 BaM B34Tb B PyKH KaJIbKYJIATOP U IOCUUTATh. Bhl
JOJIKHBI OTTAJIKMBAThCA OT TOTO, YTO CPEAHASL JOXOIHOCTb POC-
CUICKOro poHI0BOro peiHKa 15 —20% B ron.

Yacro 3amatot Borpoc: rae opatb 3t 20%?

MosxHo [10YUTaTh CTaTUCTUKY, [IOCMOTPETh
HUCTOPUYECKHUE NOXOOHOCTH, W TOrJa BbL HOfIMeTe, 4TO
9TO peEaJIbHbIE HI/ICpr)I. E)II/IHCTBCHHOC JOIIOJIHEHUE —



HEPEAJIbHO YBUICTb TAKHE L[I/I(bpbl 3a OJHUH TOn. OT)ICJ'ILHO
B3STBIN rog MOXET OBITh Kak XOopomuM, Tak U OYCHb
HEXOPOLINM, IIOTOMY YTO 9KOHOMMKA HUKJIMYHA U OBIBAIOT
IMOABEMBI U CHUKCHU A.

—Yro KynuTh celuac Ha J0Jrocpok, ecjau ectsb 5 000 p.?

Ecnu Bb muiaHMpyeTe MHBECTUPOBATh TAKYI0 CyMMY €XeMe-
CSTYHO, TO 51 ObI OOpaTWII Ballle BHUMaHKUe Ha (POHIIBI. DTO OJVH
U3 caMbIX OE30MaCHBIX AKTUBOB ISl HAYMHAIOIIETO MHBECTOPA,
TaKk Kak B (pOHIIE MOTYT OBITh AECSATKH, COTHU, & TO W THICSUH
neHHbIX Oymar. Ho eciu Bbl Ha 3Ty CyMMy KyNUTE TOJIBKO aK-
uH, Hanpumep, «CoepOaHKa», TO HAPYITUTE MIPUHITUTIBI IUBEP-
cu(puKauu.

— Ha kakoll cTpaTrermm HY:KHO COCPeJOTOYUTHCS
Ha craprte?

bnaronapio 3a Borpoc! § pekoMeHay10 HOBUYKaM MpUIepKU-
BarbCs crparerun Asset Allocation, kotopas siBisieTcsi 6a30BOM
VHBECTUIIMOHHOW CTpaTerrel v Mo CTaTUCTUKE CaMOW IpaMoT-
Hout 111 8 u3 10 maBecTopoB B mupe. Asset Allocation —31o pac-
npejesieHre KanuTaa Mo KJIaccaM aKTUBOB, UTO 0 JAHHBIM MC-
cieioBaHui Ha 88 % onpeienser ycnex MHBECTUPOBAHHUS B J1071-
TOCPOYHOM IEPHUOJIE.

Crnenys naHHOHM CTpaTervu, Mpu MPaBWJIBHOM COCTABJIEHUM
noptdenss U MPOBEICHUH €XKErogHON pedaTaHCUPOBKU BBl T'a-
PaHTHPOBAHHO OOTOHUTE OOJBIITMHCTBO MHBECTOPOB.

EcTh MHBECTOpBI, KOTOPBIE OTOMPAIOT OT/IEIbHbIE OyMaru, uc-
nonib3ysl (pyHAaMEHTAIbHbIA aHAN3, /WM TPUACPKUBAIOTCS



arpecCcMBHON CTpaTerud MHBECTUPOBAHUs. Y MEHSI TOXE €CTh
arpeccuBHbIM optdens ¢ [PO u 3aiiMaMu o HEIBUKUMOCTb,
HO 3TH BJIOXKEHHUSI COCTaBJISIOT COBCEM HEOOJBIIION MPOIIEHT MO-
ero noptders.

[loBTOpIOCH, HAa cTapTe S PEKOMEHAYI0 COCPEIOTOUYUTHCS
MMEHHO Ha CTPATeruy MacCUBHOTO YIPABJICHUS.

— Xouy kynuth Ha 5 000 p., Ho 60r0ch. UTO Neaarh?

310 HopMmasibHO! MBI Bce — KMBbIE JIOIU, U YaCTO OOMMCS
JIeNIaTh YTO-TO B TIEPBBIN pa3.

VIMeHHO [uUIsi TOro, 4YTOOBI CIIPABUTBCS CO CTPAXoM
HayaTh MHBECTUPOBaTh, B paMKax Mapacdona «f —
WHBecTOp» MbI BMECTE IOKYIIAaeM IEPBYIO aKiuio. Mbl
JielaeM 3TO IS TOro, YTOOBI BBl IIPOYYBCTBOBAJIM, KAKOBO
9TO — OBITH BJIAZEJBIIEM IIEHHON OyMaru, 4ToObl YBHUICIH
KOJIeOaHUsI PbIHKA WM TOHSUIM, KaKWe OIIYIIEHWs Yy Bac
9TO BBI3BIBAET, YTOOBI MPOKHIM HOBBIE SMOIMOHATbHbIC
cocrosiHus. Ecnu Bl Oygere MHBECTHPOBATh PEryJIsipHO,
CTpax MCYE3HET, U ITO CTAHET MPUBBIYHBIM JIEHCTBHEM.

BaxHOo: ecau BBl IUIaHMpYyeTe NMPUOOPECTH LieHHble OyMaru
Ha 5 000 p. ¥ HE MHBECTUPOBAThH JJIMTEIIBHOE BPEMS, TO pally-
OHaJTbHEE HAKOIMUTDH OOJiee KPYMHYIO CyMMYy, TIOCJIe Yero MHBe-
CTUPOBATh, YTOOBI HE MOTEPSTh HA KOMUCCHSIX.

— MoxkxHo Ju co31aTh NACCHUBHBIN /10X0/1, €cJU HHBe-
crupyemib 1 000 — 3 000 p. B mecsan? CkoJbKO BpeMeHH
HA 3TO HYKHO?

HecomuenHno, moxHo. B nepBom ypoke Hamero Mapagona
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€CTb ClieluasIbHble (POPMYJIbI, C MOMOIIIBIO KOTOPbIX MOXXHO pac-
CUUTATh pa3Mep HEOOXOIMMOTO KaruTasa sl TpeOyeMoro rac-
CUBHOTO JI0XO/1a. 3Hasl pa3Mep Kamnurtasa, MOKHO TaKke BbIUMC-
JIUTh, CKOJIBKO BPEMEHH TTOHAI00UTCS HA JOCTUKEHHUE LI TTPU
WHBECTUPOBAHUY YKa3aHHBIX BAMU CYyMM.

VHBECTUIIMOHHBINA KAJIbKYIATOD

— Kak BbIiroano pacnopsaautbcs cymmoii 100 000 p.?

Ha stoT BOmpoC Henb3s OTBETUTh OIHO3HAYHO: BCE 3aBU-
cut OoT Bammx neneil. Korga monoOHbid BOMPOC 3BYYHUT Y MEHS
Ha KOHCYJIbTAIIUH, sl 00513aTeJIbHO YTOUHSIIO PsIJT BAXKHBIX MOMEH-
TOB:

e CKOJIbKO Bam JieT?

* Barie mecto paboThi?

e Bam exxemecsayHbINA JOX0m !

* Kakue (puHaHcOBbIe TOTOKM BHYTpU cemenctBa? Kto 3apa-
OaTeIBaeT U pacrpeensier J0Xo?

* EcTb 7t getu, ponurtenu, WkIUBEHIIbI?

* Ecth 11 y Bac momyIika 6e30macHoCTH?

* EcTb 11 y Bac macCUBbI U AKTHUBbI?

* Kak oOcTouTt f1e/10 ¢ HeABMKMMOCTBIO — apeHIyeTe UIA MMe-
eTe COOCTBEHHOE KUJIbe?

be3 sron mH(pOpmManMyu HEBO3MOXKHO OTBETHTb Ha BOIPOC
KOPPEKTHO. B OlHOM cily4ae JIydqIvM perieHueM OyJeT MoJo-
KWUTh JIGHI'U HA JICTIO3UT — CO3[aTh TaK HA3bIBAEMYIO IMOJYIII-
Ky 6e3omacHoctu. B npyrom (ecim 10Xopl Topa3zio BhIIIE pac-
XOJIOB) — CTOUT HauyaThb MHBECTUPOBATH C ITOM CYMMBI M TIOCTe-



https://bbf.ru/calculators/5/

NeHHO (hOPMUPOBATH MOPT(ETb, MPU YCIOBUH, YTO Bbl CMOXKE-
Te ero MOMONHATh cucTeMarndecku. Eciu y Bac ects morpedu-
TeJbCKUE KPEAUTHI, TO, BO3MOXKHO, CHa4YaJIa JTyYIlle UX TOTacHTh.
Elle onuH BapyaHT — HaNpaBUTh STU JIEHBI'M Ha 0Opa3oBaHUe,
TIOBBICUTh CBOI0 KBAJTM(PUKAIMIO, YBEJUUUTh AKTUBHBIN JJOXOJI,
HIOCJIE Yero yxe MHBECTUPOBATh.

Kaxapiii ciyyail uHIuBUayaieH. be3 OTBeToB Ha 3TU BOMPO-
Chl 1 HE MOTY MPEJIOKUTh TPAMOTHOE pellieHre, uHave 51 Oyay

BBITVISAAETD quuieTanToM. [Ipemuio (hvHaHCOBOrO COBETHMKA ro/a
MHE J1aJT1 He 3psl.

— YT0 mounTaTh HAYUHAIOIIEMY HHBECTOPY?

YV MeHs ecTh OueHb M0JIE3HOE BUIEO Ha 3Ty TeMy. [locMoTpu-
T€ ero: s IoAPOOHO paccKa3bIBa 00 STOM.

— Mo2xHO Ju cnacTuch 0T HHQJISIIUN, Be/ib, HATIpUMep,
3a 20 JeT qeHbru odecreHarcsa?

BaxHO MHBECTUPOBATH B AKTUBBI, JOXOJHOCTh MO KOTOPHIM
MPEBBILLIAET YPOBEHb MHQIIALMU. A €lle MOXKHO «IOJACTPaxo-
BaThCs» Janipxakom. Ha Kypce mbi oOcyxmaem cambiii om-
TUMaJIbHBIN BapuaHT. Eciu Bbl MHBECTUpYeTe perysspHO, Ha-
pUMep, KaXAbli MECsLl, TO KaXbli IOfl YBEJMUYUBANUTE B3HOC
Ha ypoBeHb UHGsaMU. [Ipr 3TOM HaeanbHO CMOTPETh HE WH-
(psrsammro Poccrara, a cBoto mmuHyio nHuAnmo. Iloromy 4ro nn-
(prsiims y Kaxaoro cBosi: KTO-TO €3[UT HA TpaMBae, U y Hero
npoesa Ha 2 pyOssi MOAOpOXKall, a KTO-TO — Ha JIOPOroi MalliuHe,
Y LIEHBI HA TOILJIMBO COBCEM Ha JIPyTUe CyMMBbI 3a T'OJ] JOPOXKAIOT.

Takum 00pa3oM, BbI KaXk/IbI{ TOJT TIepecMaTprBaeTe U YBeU-
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YMBaeTe CyMMY €KeMEeCSYHbIX B3HOCOB Ha pa3mep WHQIAINH,
YTOOBI IIPOBECTH KOPPEKTUPOBKY.

— Mo:xHo 11 HAaYaTh UHBECTHPOBATH B 16 jeT?

KoneuHo, MoxHO nHBecTHpOBaTh B 16 sier. OgHako HeoOXo-
JVIMO YTOYHHUTH y OPOKEPOB: OTKPBIBAIOT JI OHU CUYETa HECOBEp-
[IEHHOJIETHUM.

Ecmu He OTKpBIBAIOT, TO MOXKHO OTKPBITH CYET HA OIHOTO
U3 poauteneil (KOHEYHO, HEOOXOAMMO, YTOObl POAUTENb ObLI
B Kypce, UTo ero pebeHOK OyJeT AenaTh ¢ TAKUM CYETOM) U MH-
BECTHPOBATH C €r0 CUeTa.

—Ects 70 000 p.. Kyna ux jy4ie nuaBectupoBath? B ak-
MU O/THOM KOMIIAHUH Oy/1eT Pa3yMHO?

Takoii BapuaHT HeJb3s1 Ha3BaTh pa3yMHbIM. [1Jist TOrO, YTOOBI
MaKCUMU3UPOBATh JI0XOIHOCTh 1 MUHUMHU3UPOBATh PUCK UHBE-
CTUPOBaHMS, HEOOXOIUMO COCTABUTh AMBEPCU(PHUIIMPOBAHHBIN
noptdeinb, npuaepxuBasich crparerun Asset Allocation. Dto
cTparerusi pacrnpesieieHus1 Kanuraia 1o KjaccaM aKTUBOB, CO-
I71aCHO KOTOPO# B mopTdese MPUCYTCTBYIOT HE TOMbKO aKIIUH,
HO ¥ OOJIUTalliu, TOBAPHI, AeHEKHbIe (POHIBI. AKIIMM CAMU TIO Ce-
06e — BBICOKOPHCKOBBII MHCTPYMEHT, a €CIIM Bbl MHBECTHpYE-
T€ BECb CBOM KalMTal B aKIMMU OIHOW KOMIIAHUM, TO PUCKYye-
Te TIOTePSATh CBOM BJIOKEHUSI TIOJIHOCTHIO B CITy4yae KaKuX-JTHO0
HEMpPOTHO3UPYEMBIX COOBITHI Ha pbiHKe. [loBeieH1e phIHKa HU-
KTO HE MOKET MPeACKa3aTh TOUHO, KAK M HUKTO HE JACT BaM CTO-
MPOIIEHTHYIO TAPAHTHUIO0 CTAOWILHOCTY TOW WJIM MHOW KOMITAHUU
U He 3aCTpaxyeT OT CHHKEHHUs Kypca ee OyMar.



4 pekoMeHAy10 BaM COCTaBUTb IMBEPCU(ULIMPOBAHHBIN
noptdesb U3 pa3HbIX KJIACCOB aKTUBOB

CyMMa, KOTOpYIO BBl UMEETE, BIIOJIHE TIO3BOJISIET ITO CHEJIATh.

— A ecsi IPOCTO MHBECTHUPOBATH B (POHBI aKIMI1 pa3-
HBIX cTpaH?

VImMeHHO Takoil BapyMaHT MBI MpejylaraeM Kak 0a3oBylo CTpa-
Teruio. MIHBeCcTUpOBaHNE B SKOHOMHKY PasHBIX CTpaH obecrie-
YHMBAET CTPAHOBYIO AMBEPCU(UKALIMIO, YTO TIO3BOJISIET U30EKaTh
TaK Ha3bIBAEMOW BHYTPEHHEH OIMOKM WHBECTOpA: KOT/Ia NHBE-
CTOp NPENNOYUTAET BKJIAJbIBATh JEHEKHbIE CPEACTBA B SKOHO-
MUKY CTpaHbl, B KOTOPOH kUBET. IIIaHCHI, YTO YTO-TO CIIy4UT-
Cs1 C 9KOHOMUKOM OT/IEJILHO B3ATOW CTPaHbI CYIIECTBEHHO BHILIE,
YeM MHUPOBOW (PMHAHCOBBIM KPU3KUC, U B JAHHOM CJIy4yae PUCK
10 MOPTENIO CYIIECTBEHHO BO3PACTAET.

— CronT JM HAYHHATHL MHBECTHPOBAaTh, €CJH ceiyvac
Mory BJo:KuTh 1 000 p. 1 cTadbMJIBLHOTO J0X01a HET?

Hymaro, moka He crout. OauH n3 6a30BBIX MPUHITUIIOB CO3/1a-
HUS KanuTajla — JUCHUILIMHA. BakHO perynsipHO nmpuoOperaTh
aKTUBBI, IPUAEPXKUBASACH BHIOPAHHOW CTPATEruu: B 3TOM Cilydae
BBl CMOKETe JJOCTUYb IOCTABJIEHHBIX Mepe]] cO00i (PMHAHCOBBIX
LIeJIEN B YCTaHOBJIEHHBIE CpOKU. KTO-TO MHBecTupyeT 1 pa3 B Me-
cAu, apyrov — 1 pa3 B kBaprai, Tpetuid — 1 pa3 B nosroga. Bet
HE CMOXeTe MHBECTUPOBATh PETYJISIPHO, €CJIM Y Bac HeT CTaOuIIb-
HOTO JI0XO/a, ¥ B UTOre Oarue Ha4YMHaHUsI COMIYT Ha HeT.

Sl MOry NOpeKOMEeHI0BaTh BaM Ha 3TOM 3Tarle 3aHATbCA (pop-
MHUPOBaHHEM «ITOAYIIKM Oe30MacHOCTH» W TIOUCKOM 3aHSITHS,



https://youtu.be/AVKWBB8eVgg

TIPUHOCSIIETO CTAOMIIBHBIN JI0XO/.

B mo6om cirydae, BB — MOJIOZIETI, YTO 33AyMbIBAETECh 00 WH-
BECTHPOBAaHMU. YBEpEH, B HeJlaleKkoM OyylieM Bbl CTAaHETe Ipa-
MOTHBIM UHBECTOPOM U CMOKETE CO3/1aTh KaruTaJl Il peanusa-
IIMY BCEX CBOUX (DMHAHCOBBIX IIEJICH.

B dem xpaHuTh (hpHAHCOBYIO OMYIIKY 6€300aCHOCTH

— Hy:xHo0 11 HaUNHAaOIEeMy HHBECTOPY BKJIAIbIBATHCS
B HHOCTPaHHbIe KOMIAHUN?

4 cunraio, YTO HAUMHAIOIIIEMY WHBECTOPY HEOOXOIUMO (Kak
Y BCEM) AMBEPCU(PULIMPOBATL CBOM NMOPT(eiib. B ToM uncie my-
TeM MHBECTUIIMI B MHOCTPAHHbIE KOMIIAHUMU.

Kak 310 MOXHO caenars?

[TprobperaTh (POHIBI HAa aKIMK Pa3HBIX cCTpaH. Takum obpa-
30M Bbl HE TOJIBKO JUBEpcUdUIMpyeTe MOpTdepb MO CTpaHaM,
HO U 110 BAJIIOTAM.

31ech ke oTMedy OIIMOKY BHYTPEHHEro MHBECTOpa. ITO CHU-
Tyalusi, Ipyu KOTOPON MHBECTOP BKJIA/IBIBAETCS TIO OOJIBINEH Ya-
CTH B LIEHHBIE OyMar# TOJIBKO OTHOHM CTPaHBI.

D70 HeBepHasl CTpaTerus, Ha MOM B3IIsAA. BaxkHo cobmonars
B nopTdee OasiaHc.

4 mpeanaraio 310 JienaTh MaCCUBHO.

— KpoMe noKynku u nonoJTHeHusi c4eTa, 4YTo emfe HyxK-
HO /1eJIaTh HAYHHAIOLeMy HHBeCTopy?

Kpome nomnonHeHusi cueta U nmpuoOpeTeHust eHHbIX Oymar
HAYMHAIOIIIEMY HHBECTOPY HEOOXOIMMO IMPOBOJUTH PETYJISIPHYIO
pebaTaHCMPOBKY C LIEJIbIO TPUBECTU paclpe/ieieHie aKTUBOB



https://youtu.be/ms5EPPEx-MA

B COOTBETCTBHE C BHIOPaHHOW MHBECTUIIMOHHOM cTpaTerveid. To
€CTb Hallla CTpaTerus JA0JITOCPOUYHOrO UHBECTUPOBAHUSI BHITJISI-
JUT Kak aHmickui «buy, hold and rebalance» — «kynwi, aep-
KU ¥ IPOBOJIN peOaTaHCUPOBKY».

— Ectb kpeanT. OTKIaABIBAIO 1€HBIH, YTOObI YYBCTBO-
BaTh ceO0s B Oe3omacHocTH. HaumHaTth JM MHBECTHPO-
BaTh?

Hymaio, Bbl BBIOpPAIM XOPOIIYIO CTPATErui0 — OTKJIA/IBIBATh
Cpe/ICTBa Jaske MPpU HATMIUY KpeuTa. Bl HakonuTe onpeieneH-
HYIO CyMMY, a 4YTO jajbiie? Bo3MOXHO, CTOUT YaCTUYHO TaCUTh
KPEAUT €XKEMECSIYHO, a TIOTOM yXke COCPEeJOTOUUTLCS Ha UHBE-
CTUPOBAHUU.

— C yero HaYaTHL MHBECTHULNHU?

Pexomennyto npoiiti Hait GecritaTHbiii Mapadon «f —

I/IHBCCTOP», TOCJIE KOTOPOI'O BbI 6y,£[eTe TOYHO 3HATh, C YE€ro
Ha4aTb UHBECTUPOBATDb

Ha Mapadone MbI mopoOHO pa3dupaem, Kak IpaMOTHO OCBa-
VBATh WHBECTUMIIMM W KaKW€ IIard MpEeANpPUHATh HA CTapre.
Ha moii B311s1/1, NOTYYUTh YETKUM IUIAH ICUCTBUM OYEHb LIECHHO
JUJIS1 JTIIOOOr0, KTO XOUYET OCBOMTH YTO-TO HOBOE.
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NuBecTuun: noprdenb,
auBepcuukanusi, puCK

— 3aueM HYKHbI 00JTUTalllH, €CJIH €CTh aKIuu?

O6benuHss B OMUH NOPTdesb aKIuu U OOIUTaIK, MBI MO-
K€M MUHAMU3UPOBATh PUCK U MAaKCUMH3UPOBATh JOXOIHOCTb.
AKIIUM — BBICOKOPUCKOBBIN akTUB. Mcronb3ys cTpareruio Asset
Allocation 1 BkJoYasi B Moprdesb pa3Hble KJIACCHl aKTUBOB,
MBI CTpeMHUMCs cOATaHCUPOBATh PUCK U JTOXOAHOCTh, PEryJiv-
Py MPOLICHTHOE COOTHOIIEHUE TeX JKe aKIuid 1 oomurarmid. [Tpu
9TOM YYUTHIBAEM T'OPU30HT MHBECTUPOBAHUS M BO3PACT MHBE-
cTopa: eclii, HarpuMep, WHBECTOPY HYXeH MacCUBHBIA JOXOI
K MIEHCUH, JO KOTOPOI OCTAJIOCh MEHEE S JIET, OH PUCKYET He TO-



JIY9UTh HEOOXOIUMYIO JIOXOIHOCTD B CTy4ae MpOCaaKu rnoptde-
JIS HA KOPOTKOM CpPOKe, el OyeT UMeTh B TIopTdeie OHU aK-
LIAH.

— lopuzonT mean 5 ger — moprdeb 0JKeH ObITH
arpeccuBHblii? U kakoBa 1051 akuuin?

Ecnu BbI co3naere noptdenb Ha S5 JIET, TO B HEM HU B KOEM
ciydae He AomkHO ObITh 100% akumit — 310 Kartactpoda. Ecnu
Bbl MIOCMOTPUTE CTAaTUCTUKY MO aKIMAM 3a rof, 3 roaa, 5, 10,
15 u 20 net Ha npumepe CILIA, To oOHapykuTe, UYTO MPU BIOKE-
HUM B aKIIMU Ha JBAIIATHIICTHUH TEPUO]] Y BaC TOUYHO He Oyaer
IIaHCA MMOyYUTh OTPUIATENBHYIO TOXOTHOCTD.

C yyeToM TOro, 4tro BOJATWJILHOCTh HA POCCUMCKOM PBIHKE
BBICOKA, MPY WHBECTUPOBAHUM HA KOPOTKUUA CPOK (Hampumep,
Ha TOJ WY TPH), BBl JIETKO MOXETe MONy4YnuTh Kak rmoc 50%
3a TOJl B CPeJJHEM T10 TOW WJIM MHOW Oymare, Tak U MUHYC 35%.
[TsaTrieTHUI NepUosl OTIMYAETCS] HE CUIIBHO.

[Tostomy, s Ob1 He pekomengoBan 100% Bammx cpenctB
BKJIAIbIBATh B AKI[MM HA TAKOM KOPOTKOM MPOMEKYTKE BpeMe-
HU. Orpannyubte 100 akimil 30% — 3T0 MakCUMAaJIbHBIN Mpe-
nen. U oOpatute BHUMaHUE, B TIEPBYIO OYepe/lb, Ha JTUBUICH I-
Hble Oymaru.

— Ecau 1o nencum ocrasaoch 8 Jjert, kakoil noprdean
nopekomeHn;yere?

Bo-nepBbIX, Bbl AOJKHBI MOHUMATh, YTO ITOT MOPTQEb
HE JIOJDKEH BKJIIOYATh CJMIIKOM PUCKOBAaHHbIE MHCTPYMEHTHI.
Bo-BTOpBIX, Ba)KHO OTBETUTh HA MPUHIUIHUAJIBHBIE BOMPOCHL:



TUIAHWpYeTe JIM Bbl paboTaTh mocie neHcuu? EcTh 1M BO3MOX-
HOCTb TOMOJHSATH MOPT(Eb MOCe BbIXOJA HA 3aCTyKEHHBIN OT-
abix? Ecnm y Bac ctouT 3ajava 3a 8 jer cpopMHpoBaTh Karu-
TaJl, KOTOPBIA Oy/IEeT Bac «KOPMUTh» B AaJIbHEHINIEM, — 3TO OfHA
3aga4ya. Ecny BB XOTUTE MPONOIKUTE pabOTaTh MOCHE BHIXO/A
Ha MEHCHUI0, TOr/1a 3aia4a Jipyrasi U HEMHOIO JIpyrue MHCTPYMEH-
THI.

BosbMem cutyarmio, Korga Bbl IJIaHUpYeTe 3a 8 JIeT Hako-
NUTh KaruTaia u Oosbilie He padoTaTth. B 3TOM cityuae s1 Obl pe-
KOMEH[IOBaJI IOMI0 akiuii B optdere menee 50%. Ho 3o peko-
MeH/IaIus1 He COBCEM KOPPEKTHA, TaK KaK HYKHO OTTaJIKUBAThCS
B TOM YHCJIe OT BaIlero puck-npoguis. BosamoxHo, Bam akimu
B niopTdpesie He HyKHbI coBceM. Bce MHAMBUTyaTbHO.

Emme pa3 noBTOpIoCh, YTO ISl pelleHrsT TaKOH 3a/1a4i HeoO-
XOIMMO, B TIEPBYIO OU€pe/Ib, UCTIONIH30BATh KOHCEPBATUBHbIE HH-
cTpyMeHThl. Eciii Bbl pUCKHETE U BJIOXKUTE AEHBIM, HAIIPUMED,
B KPUNTOBAIIOTY B Ha/IeXK[E, UTO 4yepe3 8§ JieT OMTKOMH Oyaer
croutb 100 MJTH HO/UIAPOB, TO MOXETe K MEHCHU OcTaThcs Oe3
KanuraJa.

— Mo:KHO JI1 MAKCHMAJILHO JTUBepPCcu(pPuIHpPoOBaTh CBOI
noptdenb 1 3a0bITh MPO HEr0 HA MATH JIeT?

ITpu 1OATOCPOYHOM MHBECTUPOBAHUM Mbl HCIIOJIb3yEM
crpareruio buy & hold — «kymu u jgepxu», HO s
CKJIOHSIIOCh K BapuaHTy buy, hold & rebalance — «kymu,
AepXKd W TPOBOOM pedalaHCUpPOBKY». PedamaHCHpOBKU
AAI0T JOMOJHUTEBHYIO JI0XOOHOCTh. He HyKHO MPOBOIUTH



€e CJIUIIIKOM YacTo, 1 PEKOMEHIYIO JieJ1aTh pe0alaHCUPOBKY
pa3 B 6 — 12 mecsinieB.

Bbl MoskeTe 3a0bITh O cBOEM MopTdesie Ha MATh JIET, HO 3TO
HeOOJIBITION MPOMEKYTOK BPEMEHH, ECJT MBICTTUTh TOPU30HTAMU
JOJITOCPOYHOTO MHBECTUpOBaHuUsl. Bamr noprdgens Oyner Bona-
TUJIEH, ¥ Yepe3 MATh JIET Pe3y/IbTaT MOXKET ObITh CAMBIM Pa3HBIM.
[TosTomy st Obl BCe ke peKOMEHI0BaJl BpeMsi OT BpEMEHH MTPOBO-
IWThH peOaaHCUPOBKY, U, €CIIU €CTh (PUHAHCOBAsI BOBMOXHOCTD,
PEryJISIPHO MOMOJHATH MOPTQEb Ha OMPEIeIEHHYIO CyMMY.

— Kak npaBujibHO pacnpe/iejiuTh aKTUBbI?

ITO Cepbe3HBIN U JOBOJILHO OOLIUPHBIN BOITPOC, KOTOPHINA MBI
JIETAJIbHO paccMaTpuBaeM B paMkax Kypca noprdesibHoro nHse-
cropa. HeBo3MOXXHO 1aTh YHUBEPCAIbHYIO PEKOMEHAIIMIO ITH-
POKOMY KpYTY JIOJICH, B IPOTHBHOM Cliy4yae 3To OynieT (puHaH-
coBo OesrpamoTHO. [IpencraBbre CUTYyalUIO, YTO BbI MOMPOCUTE
Bpaua BbIIIMCATh PELIETIT Ha BCE CIyvau KuU3HU. [lymalo, eciiv oH
COIJIACUTCSI, BbI IIOCTABUTE IO]] COMHEHUE €ro aBTOPUTET.

— Kak BpicunTath 104 B noprdee?

JlonieBoe pacrnpesiesieHMe akTMBOB BHYTpU moptdens ¢op-
MHUpYeTCsi B 3aBUCMMOCTHM OT Balllero BO3pacra, pUCK-Ipodu-
JiSl U TOPU30HTOB MHBECTUPOBAHUS. AHKETY [JIsl OINpele/ieHusI
puck-npodus Mbl 3anoiHsieM Ha Kypce. Ecnu, Hanpumep, Bbl
XOTUTE CO3/1aTh KaluTas [J1s OJYyYEeHUs ONPEeIEHHOIO YPOB-
Hsl TACCUBHOT'O /I0X0/1a K IEHCMOHHOMY BO3pAcTy, TO C TEYEHUEM
BpPEMEHH JIOJIM aKTUBOB BHYTPH Bailero noptdgesns OyayT nepe-
pacripefiesisiTbCsl B CTOPOHY YBEJIMUEHUs JA0JIM HU3KOPUCKOBBIX
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AKTUBOB M0 OTHOIIEHHUIO K BBICOKOPUCKOBBIM.

— Ectb i GBICTPBIA CIOCOO paccuyuTaTh NPOIEHTHOE
coaep:xanue noprcens?

MosxHo Bocronib3oBathest XLS daitiom.

Ecmu peup uzet o noprdene, KOTOpslid yke MPHoOpeTeH, TO
MOKHO MOUTH TAKUM ITyTEM:

1. 6epeM aKTyaJbHBI pazmep moptdesns Ha CeroqHSIIHUN
JeHb (0OBIYHO OH yKa3aH B TepMUHajie Opokepa);

2. BBITIOJIHSIEM OT/IEJIbHBIN pacueT M0 CTOMMOCTH KJIACCOB aK-
TiBOB (Hanpumep, akiwn 70 000, obmurarmu 30 000);

3. paccuMThIBa€M: CKOJIBKO B MPOIIEHTaX CTOMMOCTb KaXJI0TO
KJIACCa aKTMBA COCTABJISIET OT CTOUMOCTHU BCETO MOPT(heIs;

4. monyyaeM (pakTUUECKOe pacnpesesieHue noprdesisi: B Mo-
eMm 70% 3annmMarot akiw, a 30% — oOnuramum.

— Iloka mMbI (hopMupyeM KanuTAaJg U JIBHKEMCS K CBOeil
11eJI1 — MbI JIeHbI'M He BbIBONM?

He BbiBoguM. MbI UCTIONb3yeM MaKCUMAJbHYIO TUBepcudu-
KalIMIO U CJIOKHBIN MPOLEHT. B MpOTUBHOM Cily4yae Mbl pUCKyeM
HE JOCTUYb MOCTABJIEHHOW (DMHAHCOBOM 1LIEM B 3aIVIAHUPOBAH-
Hble CpOKU. BaxkHO OTBETUTD cede Ha BONPOC: IEHCTBUTENBHO JIU
1IeJIb, K KOTOPOM Bbl CTPEMHTECH, /ISl Bac BaxkHa? Eciu oTeer
TMOJIOKUTEJIBHBIN, Y BaC HE BOBHUKHET BOMPOCOB O TOCPOYHOM
BBIBOJIE CPEJICTB.

— Jly4ymie co31aTh OMH NOPT(esab ¢ My:KeM WIN Kaxk-
JIbIi ceoe?

3aBUCHUT OT TOTO, OJJHA Y BAC C MYKEM IIeJIb UJIU Pa3HbIE.



Ecnu nienib o1Ha, TO MOKHO BECTU OJIUH MOPTQEIb.

Ecnu nienu pasHbie, TO Jiydllie BECTU pa3Hble MOPT(esu U 3a-
HUMAThCS peasin3aliieil CBOeH 11eI CaMOCTOSITENBHO.

— BbI Tepsiim qeHbIru 3a BpeMsi pa6oThl ¢ HHBECTHIIUS-
mu?

Tepsun, korna 3aHUMAaCs TpedanHroM. OCOOEHHO KECTKO Obl-
70 Ha akusx «lasnpoma» — norepsn 250 000 p., nosTomy HA
B KOEM CJyyae He peKOMEHAYI0 HOBUUYKAM 3aHUMAThCSl CIEKY-
JISITUBHOM TOprowiieit Ha Oupske. [1o JaHHBIM OIHOTO HAYYHOTO
uccnenosanud (1992 — 2006 rr.) menee 1% TpenaepoB A1EMOH-
CTPUPYET XOPOIIIUE PE3YyIbTaThl HA MTPOTSKEHUN HECKOIBKUX JIeT
noapsii. Eciu 1o HeonbITHOCTU Bbl MIOTEPsieTe AEHBIM (& IIaHC
OYeHb BEJIMK), TO MOXKETE CIIe/IaTh HEBEPHbIE BHIBOJIBI I pa3oya-
POBaThCsl B MHBECTUIIMSAX B MPUHIUIE. Sl peKOMEHAYI0 MpUIep-
KUBATHCS CTPATerMU MACCUBHOTO MHBECTUPOBAHMUS.

— { Mory B ;110001 MOMEHT BbIBECTH BCE JJ€HbI'H?

Ila, BBl B OO0 MOMEHT MOXETe BbIBECTH JCHBIU C BaIllero
OpOKepCKOro cyera, TIIaBHOE, YTOOBI JIMKBUHOCTh BallluX OymMar
Mo3BOJIWJIA 3TO cAesiaTh. Hanomuualo, uyro B cinyvyae ¢ UNC (uH-
JMBUIyaTbHBIM WHBECTUIIMOHHBIM CYE€TOM) BBIBOJ, JIEHET OyaeT
O3HAYaTh €0 3aKPHITHE U MOTEPIO HAJIOTOBBIX JIbroT, eciii MNC
MPOCYIIECTBOBA MeHbIIIe 3 JieT. Eciu Bbl yiKe MOIy4rsIv BbIYET,
€ro MpUIETCS] BEPHYTh B OIOIKET.

— Ecau quBuaeH bl MOCTYNAlT HA OPOKepPCKHl CYeT,
a Hakomienus Ha UUC, cuuraercs Jiu 3TO peMHBECTHPO-
BaHueMm?



PeunBectupoBaHue — 3TO MOBTOPHOE BJIOKEHUE
MOJIyYEHHON OT MHBECTUILIMIA TPUOBUIM B LIEHHBIE Oymaru

[TpocThiMM cIOBaMU, Ha JUBUIEHIB U KYTIOHBI, KOTOPBIE TTO-
CTYIISIT BaM Ha OPOKEPCKHIA CUET, Bbl BHOBb MpUOOpeTaeTe ak-
THBBI COIJIACHO BBIOpAaHHOU cTparervi. Eciuy ke oHU MocTymnm-
JI Ha OPOKEPCKUI CUeT WM BB TPOCTO BHECM AeHbru Ha MNC
Y He MOKYTaeTe Ha HUX IIeHHble OyMaru, To 3TO0 pEeMHBECTHPOBA-
HUEM HE SIBJISICTCSI.

— C uznavajbabiM KanuTaaoMm B 100 000 p. jaydine BKJa-
apiBaThbesa B ETF niam akouy 1 00JMranun KoMmaHuam?

PacnipeneneHre akTUBOB B mopTdesie He 3aBUCUT OT CyMMBbI
Kanurtajia, ¢ KOTOPOW BHl TUIAHUPYeTe HauaTh WHBECTUPOBATb.
Kt0-T0 HaunHaet mpuodpeTars 1ieHHble Oymaru, umes 10 000 p.,
y KOTrO-TO 3TO IlleCTU3HauHast cyMMa. CHavajia Bbl COCTaBJIsIieTe
CBOM mopTdestb, yuuThiBas psa GaKkTOPOB: Balll BO3PACT, PUCK-
npopusib, TOPU3OHT UHBECTUPOBAHMS, Jjajiee — paciipeessiere
B HEM CBOU COEpEeKeHUSI.

—YT0 T0JKHO CJIYYUTHCSH, YTOOBI MOTEPATH BeCh MOPT-
¢ean?

Ecnu Gynere coOmonaTh MOCTYJIaThl TACCUBHBIX WHBECTUITUIA
¥ TIPUHITATT IUBEPCUDUKAITIY, TO IIIAHC TTOTEPATH BeCh IOPTQeb
CTPEMHTBCS K HYJIIO.

— Yrto BakHee: cOeperaThb WM NMPUYMHOKATh Karlld-
Taa?

BaxHo Bce. 31eCh HET «MJIM», €CTh «HM» — BaXKHO U cOepe-
ratb, ¥ MPUyMHOXaTh. UTO BbI Oy/ieTe MPUYMHOXaTh, €CJIM BbI



He cOeperaere? Vnm kakoil cMbIc cOeperath, He IPUYMHOXast?
CkyagpIBaTh MOA MOAYIIKY — OYEHb COMHUTENIbHASI CTpaTerus,
KOTOpasi Bpsifl M MIPUBEIET BAC K JIOCTUKEHUIO (DMHAHCOBBIX 11e-
neid. H(AuuMio Toxke HUKTO HE OTMEHsUI: €ClU JIeHbI'W OyayT
MIPOCTO JIekKaTh, OHU OYyIyT TEepsITh B 1leHe. BaHKOBCcKMe Aerno3u-
ThI HAa JJAHHBI MOMEHT TOXe He TIPUHOCAT CKOJIbKO-HUOY/b UH-
TepecHOM NOXOAHOCTH. MIHBeCTUIIMOHHBIN NOpTdesb ¢ pa3iny-
HBIMU KJIACCaMH aKTHMBOB BBITOJIHSIET OIHOBPEMEHHO J1BE (DYHK-
u: ¥ coeperaert, u npuyMmHoxkaet. C Moel TOUKHY 3peHus1, uje-
AJIbHBI BapUAHT.

— IMoptdess Ha 6pokepckom cuere u Ha UAC - 310
ouH NopTenab Win pa3ubie?

ITO 3aBUCUT OT TOTO, KaK BaM yoOHO BecTH yueT. Ecin y Bac
HECKOJIbKO (PMHAHCOBBIX LIEJIEH, Bbl MOXETE CO3/aTh OTIEsIb-
HbId noptdenb noj Kaxaywo ueas. Hanpumep, na UNC dop-
MHUPOBAaTh KaluTal AJisl MOJy4YeHHs MACCUBHOIO JJOXO/a IPH J10-
CTUKEHUHU MEHCMOHHOIO BO3pPAaCTa, a JUIsl TIOCTUKEHUSI KPATKO-
Y CPETHECPOYHBIX IIeJIell OTKPHITh OOBIYHBIE OPOKEPCKUE cUeTa
y HEeCKOJIbKuX OpokepoB. C pyroil CTOpOHbI, HUKTO He 3arpe-
1IA€T UMETh OJVH MOPT(ESb U YUUTHIBATh B HEM HECKOJIBKO 11e-
neit. ['maBHOe, 4TOOBI y Bac OBLIO YETKOE NMOHMMAaHUE CPOKOB,
MHCTPYMEHTOB, PUCKA U JJOXOAHOCTH IO KaA0i U3 MOCTaBJIEH-
HBIX LIEJIEN.

— Bo uTo BbIroHee BJOKUTH 1 MJIH pyodJieii: B 30J10TO
WA J0Ju1apbl?

Hu Bo uTO M3 BhILIEnepeurcieHHoro. Koraa 3anaoTr Bonpoc



0 BBITOJIE, Y MEH$I CO3/IAeTCs OILYIIEHHUE, YTO YeJIOBEK 3a0bIBaeT
O pHcKax. PHCK M TOXOTHOCTb XOAAT pyKa 00 PyKY, U, €CJIH BbI
UIIeTe KPYITHYIO BHITOY, OyIbTe TOTOBBI PUHSATH HA CeOsI TOBBI-
IIIEHHBIE PUCKHU.

IMpesxne Bcero oTBeThTe ceOe Ha BONPOC: «Jlyis uero Bbl
uHBecTupyere?». A nmorom cripocute cedst: «Kakow puck s
TOTOB MIPUHSITH 7».

Ecnmu BBl XOTUTE MOMYyYUTH MPHUOBLIbL, OCOO0 HE PUCKYS, TO
JIydIlie TOJOKUTh JIEHBI'W Ha JAETIO3UT, YeEM BKJIAbIBATh UX B 30-
JIOTO WJIM JIOJUIAPBI, TAK KaK HEBO3MOKHO IMpecKa3arh, Kak Oy-
IyT BeCTH ceOsl 3TH aKTUBBI B Oy/IyIlIeM — ¢ OOJIBITION JT0J1el Be-
POSAITHOCTH BBl MOXETE MOTEPSITh CBOU COEPEKEHUS. . .

Cama noctaHoOBKa BOIMPOCA TOBOPUT O TOM, UTO BbI HE /IO KOH-
112 pa30MpaeTech B MOHATHIX PUCKA U JOXOIHOCTH Pa3HBIX KJIac-
COB aKTHMBOB. $I peKOMEH/yI0 MPOWTH Hail OecriIaTHbiiA Mapa-
oH, 9TOOHI ¢ pa300paThCS C ITUM, MOCIIE YeTro ykKe MPUHUMATh
pelieHre: YTo0 UMEHHO BBl XOTUTE OT ITUX JEHEr M KaKuM 00-
pa3oM UX JIydllle paclpeienTh, ONUPasiCh Ha MEPCOHATbHBIN
PUCK-TIPOUJIb.

— Kak BbI BbIOHpaeTe, Kakue aKmuu MOKyNnaTh B MOPT-
¢ean gouepei?

Sl mpuaepKUBalOCh YETKOTO pachpedesieHus] B KakIOM
U3 CBOMX NopTdesiend, B TOM YKUCie U B HopTdese 1ouepen.

41, HarpuMmep, 3Hal0, YTO HA aKIUU B IOpTdesie JoUepent y Me-
Hs BblzieneHo 60%, u3 KOTopbIX mpuMepHO 18% — poccuiickue
akuuu. Takxe y MeHs eCTb LIeJIEBOE pacrpe/ieieHue MO OTAeb-
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HBIM [IEHHBIM OymaramM BHYTPH Ka)XJ0TO KJlacca aKTUBOB.

[Tomoraet MHe BeCTH y4eT JIOKYIOK pabodasi TeTpajib, KOTO-
poii ToJBb3YI0TCA CTYyIeHThl Ha Kypce moprtdenbHOro mHBecTo-
pa. To ecTb y MeHs1 B TeTpaaM YKa3aHoO IIeJIeBOe pacipesieieHue,
a Takxe 51 (PUKCUPYIO B HEW KaxIylo TOKyNKy. Takum oGpazom
s1 BUKY I10 pacipeieIeHUI0 CBOM Liesb U (PaKT.

Korga 51 BHOlLY ouepe/iHyI0 CyMMY HOMNOJIHEHHUs, TO TETPa/lb
(3anporpammupoBaHHasi (POpMyJIaMu) MOKa3bIBA€T MHE AKTUB,
KOTOPBIN HEOOXOIUMO JIOKYITHTb.

Takum 00pa3om, s BCeraa 3HAI0: YTO MPOMCXOAUT B MOEM
noptdee U Kakol aKTHUB HeOOXOIUMO JOKYMHTh, a KAKOH, BO3-
MOXHO, MTPOJATh.

— Ilouemy B moprdesie Bamux gouyepeil He Jep:KHTE
HHOCTPaHHbIE aKINU?

A xak xe ETF na peiaku CIIIA, I'epmannu, Kurtaa? B kaxaon
aKIUK 3TUX (POHJIOB COTHU KOMITaHU 3apyOeKHBIX PHIHKOB.

Takum 00pa3oM 1 BKJIaAbIBAIOCh HEOOIBITMMHA CYMMaMU Cpa-
3y BO MHOECTBO KPYIMHEUIIINX SKOHOMHUK MHUpA.

— V MeHs ecTh BKJAl, HO TOJKY MaaoBato. Co3garh
noprdgenanb cpasy uid NOKYNaTh NOCTENEHHO?

Mmuenue nHameit [1Ikosbl, KOTOpoe UCXOOUT U3 CTaTHCTHYE-
CKUX JIaHHBIX: MOKYMaTh CPa3y, a 3aTeM PEeryJsipHO JIOKYIAaTb.
Ho 4T0OBI JaTh TIepCOHAIBHYI0 PEKOMEH/IAINI0, HY)KHO 3HATh,
K 4eMy Bbl CTpeMHTeCh. BO3MOXHO, BKJIa/I, O KOTOPOM BbI FTOBO-
pHTe, B TEUEHHE CBOETO CPOKa OOECIIEYHT JOXOTHOCTh, HEOOXO-
JUMYIO [Tl TOCTHKEHUs BalMX 1iesieid. B takom ciyyae ot co-
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CTaBJIeHHs TOPTQEst MOKHO OTKA3aThCS.

Ecnu e Bamia 1esb cBsi3aHa C JJIMTEIbHBIM MTPOLIECCOM Ha-
KOIUIeHUs, TO JIy4llie chopMUpOBaTh MOPTQEb Cpazy.

— Kak wacro Hy:KHO mnepecMarpuBaTth MNopTgeanb
¥ Ha OCHOBaHHH 4Yero?

[NepecmarpuBars opTdens, TO eCTh TPOBOAUTH pedaTaHCH-
POBKY, 51 pPEKOMEHAYIO OfMH pa3 B 6 — 12 mecsaueB. OcHOBaHUEM
IUIs1 9TOTO SIBJISIETCS] U3MEHEHUE MPOLIEHTHOTO COOTHOIIEHU I aK-
TUBOB BHYTpU NopTdersi. B mporiiecce JOKYNOK He Bceria MOXHO
C TOYHOCTBIO JI0 IIPOLIEHTA MPUIEPKUBATHCS PACCUMTAHHOIO U3-
HAYaJIbHO MIPOLIEHTHOTO COOTHOILEHHUSI PA3JIMUHBIX KJIACCOB aK-
THBOB, a B pe3yJibTare peOalaHCUPOBKHY 3TO COOTHOIIIEHHE BHOBb
BO3BpAIIAeTCs K UICXOJHOMY.

— Ilpu nomoJiHeHNMH MHBECTHIMOHHOIO CYeTa CJeny-
eT IOKYyNIaTb HHCTPYMEHTbI BHYTPH NOpPTeJisi, COXpaHsis
COOTHOIIIeHNEe 0ajlaHCca MeK/1y Pa3HbIMHU KJIaccaMH aKTH-
BOB?

CogepiieHHO BepHO. V3HauanbHO COMIaCHO BallleMy pPHUCK-
npouiio, BO3paCTy M TOPU3OHTY WHBECTUPOBAHHUS BBl CO-
CTaBJIsieTe pachpesieieHle Mek/1y Pa3HbIMU KJIACCAMU aKTHBOB
B noptderne, coomoas onpeieieHHbIe MTPONOPIUH, HAllPUMED:
60% akimii, 30% obnuranmii, 5% 30m01a, 5% neHexHbie (POoH-
apl. Ilpy ouepeJHOM MOMOTHEHUH WHBECTUIIMOHHOTO CYETa Bb
JOKyTIaeTe Te UM UHbIEe KJIACChl aKTUBOB, CTPEMSICh COXPAHUTD
MCXOTHOE COOTHOIIIEHHE.

He Bceraa 310 MOXHO CIIeNIaTh C TOYHOCTHIO B 1%, 0COOEHHO,



€CJIM Bbl TOJIbKO HAUMHAETE UHBECTUPOBATh U CyMMa JOBHECEHU
y Bac HeOOJbInasi, HO CO BPEMEHEM Bbl CMOXkeTe C(hOPMUPOBATH
noptdesb, UCX0s U3 U3HAYATIBLHO COCTABIEHHOTO MPOIIEHTHOIO
pacnpesieieHNs 10 aKTUBaM.

— Kak yacTo Hy’>kHO BBIBOJUTH NPHOBLIb H HYKHO JIH?

ITO 3aBUCUT OT TOTO, KaKWe e BbI TIepesi COOOM CTaBHTE.
J1s KaxOoi Liesu caeayeT paccuuTaTb HEOOXOAUMBINM pa3mep
Kanuraa. Bel MoxeTe BHIBOIUTH IPUOBLIb, €C/IU CUUTAETE HE0O-
XOAMMBIM, HO HY’KHO TIOHUMATh, YTO B 3TOM CJIy4ae Ipu Kojeda-
HUSIX PbIHKA Bbl PUCKYETE HE JOCTUTHYThH LIEJIM K HA3HAYEHHOMY
cpoky. Ecnu BB MOXkeTe yBEIMUUTh CPOK JOCTHUKEHUS LIEJU, Ha-
IIPUMED, B CJIy4ae YEro ChE3AUTh B OTITYCK HE YEPE3 IOJl, a YepPe3
NOJITOPA, TO BBl CO3HATEJIHO MJETE Ha ITOT 1Iar. A eciiv Baiia
LeJIb UMEET KOHKPETHBIN CPOK, CABUHYTh KOTOPBIA HEBO3MOXK-
HO, HaIlpuMep, oruiata oOpa3oBaHus peOeHKa, KOTOPHIN uepe3
10 s1eT 3aKOHYHUT LIKOJTY, TO 3[ECh YKE COBCEM JIPYTUE PUCKHU.

Sl BMKY CMBIC]I pPEMHBECTMPOBATH IOJTYyYEHHbIE JMBU/IEH/IbI
M KYyTIOHBI TIOKA I1eJTb He OyAeT AOCTHTHYTA, a Jajibllie — BBIBO-
JUTH IPUOBLITb, €CITU eCTh TaKOe JKeJIaHWe.

— B yeM XpaHUTH HAKOIVIEHHS HA CPEHECPOYHbIE pac-
X0/4bI HAa roa?

He cosceM sceH Borpoc. ['010BoM BpeMEHHOM POMEKYTOK —
9TO KpaTKOCPOuHbIN nepuof. [Ipeanonoxy, 4to Bl IIAaHUpYe-
T€ MOTPATUTh KAKYIO-TO CyMMY, HAaIlpUMEP, Ha TOE3JKY 4Yepe3
rog. Jlydine XxpaHUTh HAaKOIJIEHUsI B KOHCEPBAaTUBHBIX MHCTPY-
MEHTax: KapThl ¢ K3OeKoM, KopoTkre OP3 mim KpaTkocpou-



HbIE JIENO3UTHI, €CIM TOYHO U3BECTEH CPOK Moe3dKu. B kpaii-
HEM city4ae MOxHO ucnoib3oBaTh ETF ¢onael Tuna FXMM, Ho,
BO3MOKHO, 3[1€Ch CPOK CTOUT HEMHOIO YBEJIUYMTD.

PykoBoncTByiTeCh MpaBWIOM: YeM OJIMKe IIeJTb, TEM
MEHee PUCKOBaHHbIE MHCTPYMEHTHI CJIE/IyeT UCTIONb30BaTh

— Kyna BbI pekomeHnayeTe BKiaaabiBaTh B 2021 roay?

DTO 3aBUCHUT OT BalllUX LEJIEN U CTPATerM MHBECTUPOBAHUS.
Mou crpareruy NOCTOSIHHBI T0J, OT roxga, nosromy B 2021 ro-
Oy 5 TakKe IUIAaHUPYIO UX MpujaepkuBaThcs. Pekomenayio Bam
NOCTYINAaTh AHAJIOTMYHO: CJIEI0OBATh BHIOPAHHON BaMU CTpATeruu,
JUCUMIUTMHAPOBAHHO MHBECTUPOBATh COIIACHO PacIIpele/IEHUIO
aKTUBOB B BallleM Moptderie 1, Kak CJIeICTBUE, YCIIEIIHO pealu-
30BBIBATh BCE MOCTABJICHHBIE Tiepei COOON (PMHAHCOBBIE TIEIIH.

— Eciu ecTh unoTeka, T0 pa3yMHO Jii NOKYIIATh TOJbKO
aKmuu 0e3 ooJsuramun?

Eciu ectp BO3MOXHOCTb IUIATUTh MIOTEKY W HMHBECTHPO-
BaTh — OTVIMYHO.

Hanuuve wrnoteku He JNOMKHO BJIMSATh Ha pacrpeesieHue
B nioptpesie. OHO 3aBUCUT OT CpPOKa LEJIM U BAILIEr0 PUCK-IIPO-
uns.

B mobom ciydae cocTaBiATh MOPTQENb TOIBKO U3 OIHOTO
KJIacca aKTUBOB M, TeM 0oJiee, TAKOTO PUCKOBAHHOTO KaK aKIIWH,
HE CTOUT.

Jlio6oii moptderp, s cunTalo, 10IkeH ObITh JUBEPCUpUIIPO-
BaH.

- Kak nmocuuratp, BbIro/ieH Jii Mol mopTdeanb Win mo-



pa uto-To MeHATh? Pe3yabrat 3a rog 11,5%.

Otmeudy, 4T0 Baml NOpTQesb MOKa3bIBAET HEIUIOXOU Pe3yJib-
Tar.

Ha Barmi Borpoc: CTOUT JId YTO-TO MEHSITh, OTBETUTh HEBO3-
MOJHO, TIOKA 51 HE y3HAl0 CPOK Ballled LeJId U pacipeaesieHie
akTUBOB B moptdene. Heodxomumo oOpaTuTh BHUMaHHE, UYTO
JOXOJHOCTb TOPT(esisi He SIBJSAETCS KJIOYeBbIM (paKTOpOM ISt
MIpoBe/ieHUsI peOaTaHCUPOBKH MOPTQeTIs.

— Kak pacnpeaesnth HakoMJIeHHBbIN 3a 15 JjieT kKanuTaua
Ha OPOKEPCKOM cueTe TaK, YTOObI OH HAYaJ MPHUHOCHTH
MACCUBHBIN J0X0/1, KOI/a s y2Ke He Oyay padorarn?

JIJ1s1 TaKOM 11eJIM MIeaIbHO BBIBECTH OOJIBIIYIO YaCTh KarmTa-
JIa B UHCTPYMEHTHI C (PUKCUPOBAHHOUN JOXOJHOCTBIO. DTO MOT'YT
OBITH OOJIUTAIIMY HAJ/IEKHBIX SMUTEHTOB, Aeno3utsl, ETF uepes
3apy0OeKHOTO OpOKepa, KOTOPhIE BHITLIAYMBAIOT KYTIOHBI U TUBH-
JEeH[IBl, TUBUJCHIHBIE akiui. HO OTHOCHTEIBHO aKIMil BHIOOD
JOJKeH OBITh TaKOB, UTO 3TH aKIMK BBITLIAYMBAIOT JUBHJICH/IbI
Ha MPOTsIKeHUU AecATuiaetuil. Hago moMHUTh, YTO akIuu — 3TO
PUCKOBAaHHBIM MHCTPYMEHT, M MX JOJIsSI HE JIOJDKHA OBITh CIIWIII-
KOM BBICOKOM, KOT/Ia BHI yXke He OyneTe padoTaTh.

— Ecan TukBUAUpYeTCSs NpeanpusiTie u3 psija rojayobix
(puieK, TO MHBECTOP TePSIeT CBOU BJIOKEHMSI?

BaxHO OHMMATh, YTO KOMIIAHUM U3 Psijia TOMYOBIX (pUIlIeK
HE KaKue-TO MaJIeHbKHe KMOCKHM WM Mara3uHbl, 3TO CUCTEMO-
oOpazyioinue KpyIHble KOMIIaHuU. BEposiTHOCTh, UTO OHU OYy/IyT
JIMKBUMPOBAHBI, IOBOJIbHO HU3Kasl. OTHAKO, KaK Bbl PABUJIbHO



3aMETHUJIU, €CJTU KOMITaHWs JIMKBUANPYETCS U3-3a OAaHKPOTCTBA,
TO MHBECTOP, KOTOPbIA BJIOXKMUII JICHBIM B aKI[MK TaKOW KOMIIa-
HWH, MOXKET MOTEPSITh CBOU BJIOXKeHHUsI. HO pa3yMHBbINA MHBECTOP
HE JIONYCTUT TaKOW CUTYAllMH, TaK KaK CJieyeT MPUHIIAIAM -
BepcUpUKaIUH.

— CToHT JIH OTKPBIBATh CYET y 3apy0e:KHOro Opokepa
MPH 10JTOCPOYHOH CTPATErnu «KylH N JeP>Ku»?

Ha moii B3risi1, Takow MOAXO[ JIAeT IPaMOTHYIO IUBepcUu-
KalHio.

Oo6yuenune Ha Mapadone u Ha Kypce Mbl BHICTpauBaem
clefylonmM 00pa3oM: CHayajga M3y4yaeM IIpolecc
VMHBECTUPOBAHUSI Yepe3 POCCUHCKHX OpOKEepoB, 3aTeM —
Yyepe3 3apyOeKHBIX

B Poccum cymiectByeT psii HAJIOTOBBIX JIBIOT, B TOM 4YHCIIe
serotel o MMC, KoTopsle AAIOT OTIMYHYI0 SKOHOMMIO B JIN-
TeJIbHOW TiepcriekTuBe. Mbl o0ydaemM TOMY, KaK HUCIOJIb30BaTh
9TO NMPEUMYILIECTBO Il yBEJIMUEHHs pa3Mepa KanuTania AuBep-
CU(PULIMPOBAHHOTO MOPThEs.

C TedyeHreM BpeMeHH, KOTrJla CyMMa WHBECTUIINI YBEeJTNIMBa-
€TCs1, €CTh CMBICIT OTKPBITh CUET y 3apyOeKHOro Opokepa, Mmoiy-
Yasi JOMOJHUTENIbHYIO TUBepcrpUKaIuio. JIMUHO s TaK U caeall.

[Tpu 3TOM ecTh NpUBEpXkEHIbI MHBECTUPOBAHUS UCKJIOUHU-
TEJIbHO Ha POCCUICKOM PBIHKE U JIIOJIU C IIPOTUBOIIOIOKHOM TOY-
KOl 3peHus], CYUTAIOLIUE, UTO UHBECTUPOBATh CTOUT TOJIBKO Ye-
pe3 3apyOeKHBIX OPOKEPOB.

— HyxeHn qm (huHaAHCOBBIN KOHCYJIbTAHT JJIsSl CO3JaHUsT



noprdgens?

S nmonyunn 3BaHuEe «PUHAHCOBBIMA KOHCYJIBTAHT IOAA», YTO
JUIsl MeHsI ObLJIO OYeHb BA)KHBIM WM CYIIECTBEHHBIM COOBITHEM.
Ho Ha Bai Borpoc oTBevy OIHO3HAUHO: AJIs CO3AaHus opTde-
151 (pUHAHCOBBI KOHCYJIbTAHT HE HykeH. Ero crout npupiekarb
JUISl pelieHus] crienupUYecKUx BOIIPOCOB, & CBOMM MOpTdeneM
BbI JIOJDKHBI YMETh PACHOPSIKATHCSI CAMOCTOSITENBHO.

[IpuBneyeHne (pMHAHCOBOTO KOHCYJIbTAHTA HE JAET HUKAKUX
rapanTuid. OH MOXET YBOJUTBLCS, MepeexaTh, 3a000eTh, OTKa-
3aThCsl padoTaTh U Aaxe yMepeTb. UTo BB TOrAa Oy/ieTe enars?
Nckatps HOBOrO?

4l cunralo, YTO caMoe MPABUIILHOE — CAMOCTOSITEIbHO OCBOUTh
0a30Bble MPUHIIAITB] THBECTUPOBAHUS U HAYUYUThCSI pa30rpaThCs
C BalllMM KaIlATaJIOM CAMOCTOATENBHO. Sl YBEpeH, 4To AJIsl 3TO-
IO JOCTAaTOYHO BAIIIETO KEJIAHUS U ONPEIEIEHHOTO KOJINYECTBA
YCWIAW U BPEMEHHU.

-V mens B neHcuoHHoM noptgee gexar ETF. Cro-
UT JU J00aBJATH Ty/a aKIuu?

B Bamem noprgene nmerorcsa ETF — 310 npekpacHo. A 310
(poH1bI HA KaKOW KJ1aCC aKTUBOB?

Bens ETF — 310 He mpocTo 1ieHHast Oymara, B CTPyKType 3Tor
IIEHHOW Oymaru Jiexar Kakve-TO WHbIe [IeHHble OyMaru (aKIum,
oOnuraiuyu, Ipyrue Kjaacchl akTUBOB MU X CMECh).

Hns oTBeTa Ha BOIPOC O A00aBIEHUU B MOPT(QENh aKIMii
HEOOXOMMO 3HATh CPOK TEJTN U Balll PUCK-TIPOUIID.

Ecnu Ha neHCHIo BHIXOOUTH Yepe3 Tof, TO 51 Obl He BKJIIOYAIT



B Takoil moptdenb MHOro ¢oHaoB akiuil. Ecim neHcnoHHas
1ieJTb uMeeT cpok 20 J1eT, TO 51 Obl BKITIOYIJI B TOPT(Eb MPeumy-
IIECTBEHHO aKIUH.

— oa kaxayw nejb HaAO0 AeJaTh OT/AeJbHbIN MOPT-
¢ean?

Ato He 00s13aTeNbHO. Borpoc ynoocTBa.

Ecnu nien pasHble MO CpoKaM, TO HEe OYeHb yIOOHO BECTH
yUYeT ¥ COBMeEIIaTh JABe 1ieau B ogHoM noptdene. Tak kak ans
o0BbeIMHEHMS T1eJIeld HaM HeoOXOIUMO cliesiaTh oOIree pacrpe-
JieJIEHUE — HEeUYTO CpejiHee MEXAY pacipeAeieHUueM sl JOIro-
CPOYHOH LieJIM, HalpuMep, U KpaTKOCPO4YHOM. B Takom ciyyae
MBI CHU3UM JOXOIHOCTb [UIsl JOJITOCPOYHOU €SI M TIOBBICUM
PUCKU /17151 KPATKOCPOYHOM 1IEJTH.

[TosTomy s cumTaio, 4To yAoOHEee BeCTH JBa OTAETbHBIX MOPT-
(benst Ha BE pasHbIe MO CPOKAM LIENH.

Ecnu niesmu npuMepHO OMHAKOBbIE TIO CPOKaM, TO UX BIIOJHE
MOXHO COBMEIIATh B paMKaX OJIHOTO MOpTQes.

- Kak ccpopmupoBath noprdenu Ha pa3Hbie Hean?

MoxHO camocToATenbHO BecTH ydeT B Excel daiine nmm
6710KHOTE, MO0 0OpPaTUThCS K CEPBUCY JJIs1 BeieHUs1 opTde-
JIeH.

Hexkotopbie Opokepsl O3BOJISAIOT OTKPBIBaTh cyOcuera. DTo
OTKpPBITHE Pa3HBIX CYETOB B PaMKaX OTHOr0 OPOKEPCKOro cuera:
Cpe/ICTBa HAa KaX[blil CYET MOXKHO 3aUUCISATh OTIAEJBHO U IMpU
OCYIIECTBIIEHUH C/IETIKM MOXKHO BHIOMPATh cueT. OueHb ynooHas

(pyHK1IMA.



Kak BMECTUTH HECKOJIBKO 1I€JIeM Ha OJIMH OPOKEPCKUI CYET

— IlocJsie TOro Kak HaKONWJ KamnmuTaJ, HAYMHATH TpPa-
THTD €ro?

KoHneyHo, MOHO HAUMHATh TPATUTh HAKOTUIEHHBIN KaruTaJl.
OpHako, ec/IM UMEeTCsT BO3MOXKHOCTD, TO IToUeMy Obl He ITPOJIOJI-
JKUTh UHBECTUPOBATh? A €CJId BO3MOKHOCTH 151 THBECTUPOBA-
HUS HET, a TEKYIIEero JOXo/a B MPUHIIUIIE XBATAET Ha YIOBJIETBO-
peHUe BcexX BallluX MOTpPeOHOCTed, TO MOKHO TaKKe OCTaBUTh
KaIMTaJl Ha CYeTe, YTOOBI CIIOKHBIN TPOIIEHT MPOIOJIKAT pado-
TaTh HA Bac.

TpaTuTh KanmuTaa MOXHO Pa3HBIMHU CIIOCOOAMU: €TUHOBpE-
MEHHOE CHSTHE CPe/CTB, €CJIU 11eJIb HEOOXOAMMO OIIaTUTh Cpa-
3y | TOJTHOCTHIO, WJIH MTOCTETIEHHOE «ITPOe/IaHre» KaruTaa.

[Tpu mocnenHeM criocode Mbl YaCTHYHO BBHIBOJIUM CPEJICTBA,
a ocTajbHasl 4YacTb CPEICTB MOXET MPOJIOIKaTh OCTaBaThCS
B KOHCEPBATHUBHBIX MHCTPYMEHTAX W MPUHOCUTH TOTIOTHUTEb-
HBII T0XOL.

- Kak cchopmupoBaTh KanuTaJ, ecJan s yke Ha NeHCHH,
H Bo3pacrt crapiuuie 55 jger?

[Tpuntume! A7 GOpMUPOBAHUE KaNUTada OIWHAKOBBIC IS
BCEX BO3PACTOB: OIPe/IeIisieM CPOK CBOEH LIeJH, pacripeaesiseM
AKTUBBI B COOTBETCTBUU C PUCK-TIPO]PUIIEM U CPOKOM LIENHU, TIO-
TIOJTHSIEM CUET U TPUOOPETaeM aKTUBHI.

— Kak npaBuibHO ccpopmupoBaTh noprdenb aisi M-
BH/I€H/IHBIX aKIUH U CHEKYJATHBHBIX C1€J0K?

Yro kacaercss IUBMICH/AHBIX aKIWid, TO J00pO


https://zen.yandex.ru/media/id/5da2a954c05c71667f490707/kak-vmestit-neskolko-celei-v-odin-portfel-pokazyvaiu-na-konkretnyh-primerah-5e7c6ef7440f47775fa70230

MOXaJIoBaTb Ha BTOPYIO CTYIICHb Kypca noprdenbHoro
HHBECTOpA

Ho criekynsiiusiM Mbl Ha HeW HE YUUM.

— Kak Bbl BefieTe yuyet cBoux noprenei?

S mcnone3yio ceppuc Intelinvest. MoxHO oJIb30BaThCs M Oec-
TUIaTHBIMU MporpaMmMamu — Tabnuuka B Excel uim MHOXeCTBO
pa3HbIX MPUJIOKEHUIN HAa CErogHsIIHMMI J1eHb ecTh. Ha Kypce mbl
naeM pabodyio TeTpaab. HekoTopbie pedsita BeayT 3Ty pabouyio
TeTpajib AJisI CBOEro yuera. Mbl ee MOCTOSIHHO YJydIllaeM, MO-
nepuusupyeM. EcTb caiiTel Tuma investing.com, rje MOXHO Be-
ctu noptdesb, B TOM YHucie, OeCIIaTHO.

— Kak BbI KonuTe HAa HHBECTHINN?

1 yxe 1aBHO He KOILTIO HA MHBECTULIMY — 51 IIPOCTO OCYIIECTB-
JISII0 UHBECTULIMU B €XEeMECSUYHOM U ekeHesleIbHOM hopMmare.
EcTb akTUBHBIN 10X04 M naccuBHBIN Joxol. Korga s pacripene-
JIs110 CBOM (PMHAHCHI, 5 OTIPeIeJICHHYIO J0JI0, a 3Ta JOJIS IOXOAUT
y MeHs 10 30% OT JOXOHOB, OTIPABIIAI B CBOM UHBECTULIMOH-
Hble MopT(denH, KOMX y MeHs1 Tpu 0a30BbIX. OCHOBHOU (hyH/Ia-
MEHTaJIbHBIA — 3TO, KOHEUHO, asset allocation u3 ETF; Bropoii —
9TO JUBUACHIHBIE aKIMH; TPETUI — arpecCUBHBIN MOPTdhenb —
MHBECTULIMY B TOUeuHbIN OusHec, caenku IPO. Ho 31o HA B Ko-
€M cllyuyae He /1Jisl HOBUYKOB!

[To cTpyKType — 3TO MHBECTUILIMOHHAS JIECTHUIIA.

— Kakoii cocTraB a0/:KeH OBITh Y KPaTKOCPOYHOTIO
noprdgenst Ha 2 - 3roga?

Ha moii B35, KpaTKOCPOUYHBIM NOPT(QENb JOIKEH COCTO-



https://fin-ra.ru/kpi?utm_source=PR&utm_medium=book&utm_campaign=kurs&utm_content=500
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STh B OCHOBHOM W3 KOHCEPBATUBHBIX MHCTPYMEHTOB: OOJIMTa-
11K, (POH/IBI JICHEKHOTO PHIHKA U BKJIAIB B OAHKE.

Yro kacaeTcs akIwid, Ha 2 — 3 rofia MOXHO ObLJIO ObI PACCMOT-
peTh ux BrioveHue B noprgens ot 0 o 15%.

WuBecTuinoHHbIN OpTdesb Ha 3 rofa MOXET COCTOSITh, Ha-
npumep, 3 15% axuwmii, 70% obmuranmii, 5% 3omnora u 10% ne-
HEXHbIX (POH/IOB.

- Kak ¢pukcupoBath npuobLIb, 49TO0OBI ObLI €:KeMeCsTU-
HbI (PUKCHPOBAHHBINA 10X0/?

Ectb Heckonbko BapuanToB. OAUH U3 HUX — CHaYasa co3/1aTh
KaluTal, MOTOM ero morpednsaTh. To ecTb yepe3 MHBECTHIIU-
OHHBbIE MHCTPYMEHTHI BBl CO3JIaeTe JIOJTOCPOYHO Balll KaruTall.
[TomHuuTe, YTO GMarogapst TUCIUTIIMHE, BB MOXKETE CO3aTh Ka-
MUTAaJ, CYIIECTBEHHO MPEBOCXOSIINIA Balll JOX0Abl. f mocro-
STHHO TIOBTOPSIIO 3TO MPABWJIO JECSITH MPOLIEHTOB:

€CJIY BHI MiepeBoAnTe B MHBeCTUIUH 10% OT BaIliero akTUBHO-
ro joxona. [Tpu 3ToM HeT HEOOXOAUMOCTH TITyOOKO MOTPYKaThCs
B OTYeTHl U rpaduku. [JocTaTOUHO COCTaBUTh CBOW MHBECTUIIU-
OHHBbIN NOpTenb, nepeBoauthb Tyaa 10% ot noxoaa, u 3a 20 —
30 JieT BBl CO3/IQIUTE TAKOW KaIrUTaJl, KOTOPBI OyAeT MpeBOCXO0-
JIUTh Balll aKTUBHBIN JT0XO]1 3a Bce 310 BpeMs pa3 B 20 — 30. Ha-
JEI0Ch, 3TO OBLIO MOHSTHO.

[Torom Bbl HaYMHAETe pacxoloBaTh TOT Kanurtald. Kak ero
pacxooBaTh — TO OTAEIbHBIN Bonpoc. Ecin Bb XoTHTE (PUKCH-
pOBaTh MPUOBLITB, TO MOXETE ITO JIENIaTh, POJABasi 1O Yy Th-UyTh
Balll KarMTaJl, KOTOPBIA Y Bac €CTh. DTO MOTpeOIeHre KaruTaa.



He Hazio 1ymaTth, 9TO BBI CO3[aJUTE OIPOMHBIN KalIUTa, & TO-
TOM OH Oy/IET KaK-TO «CXKUPATHCS», U BaM OYyZIET OT 3TOTO CTpalll-
HO. DTO aOCOJIOTHO HOpPMaJibHAsl TAKTHUKA: KOTJIA BbI CO3/1aeTe
Ha npotsikeHuu 20 net kanurai, u 3ty 20 JIeT TOMOraioT Ha ciie-
aywoiue 30 JieT pemuTh 3aaa4y (PMHAaHCOBOM HE3aBUCUMOCTH.

— B TeueHne Kakoro BpeMeHHu MocJje HAYAJIA HHBECTH-
poBaHusI MO:KHO BbIiiTH Ha 15% noxona?

MoxHo U 3a JieHb. Borpoc B ToM, 4TO OyJeT Ha CIIeAyIoNTrid
JeHb? A eciii cepbe3HO, TO YeM JIOJbIIE Bbl MHBECTHPYET, TeM
crabuiibHee Ballla JIOXOJHOCTb.

— CKO0JIbKO KOMIIAHNH T0JI2KHO OBITH B XOPOIIIO JHBeEp-
cupunpoBaHHOM nopTgeJie?

Ecnu Mbl TOBOPUM O POCCHIICKOM PBIHKE, TO B CJTy4ae OTCYT-
crBus B optdene ETF FXRL, kotopsiii conepxut B cede OKOo
40 xomnaHuM, JyMalo, BIOJIHE PeajbHO BKJIOUUTH B IOPTQEID
nopsiika 12 — 20 koMInaHum.

Ho 3Ty KOMIIaHWH JIOJUKHBI MPEICTABIIATh Pa3HbIE CEKTOPHI
SKOHOMHKH, YTOOBI COOMIOCTH AMBEPCH(PHUKAINI0 M U30eKaTh
MIEPEKOCOB B OTAEJIbHBIE OTPACIIH.

— Kak BbI onpeie JuINCh ¢ CyMMO# MOMOJHEeHUsI MOPT-
¢eis1 B Hege110?

SI mocuuTal, Kakyilo CyMMy JIOJKEH MHBECTUPOBATh €keMe-
CSTYHO, YTOOBI JIOCTUTHYTh CBOMX IieJIel, a TIOTOM pa3zeiini ee
Ha 4 HeOenu.

— Ectb im B Poccun puck 3aMOpPO3KH CYETOB LEHHbIX
oymar?



Ecmu Hacraner «Btopoii CCCP», To Bce Bo3moxHO. Ilpen-
CTaBbTE MOBTOPEHUE CUTYALIMU B HAEW CTPAHE C PEBOTIOLIUEH,
I'PakJAaHCKON BOMHOW M OTMEHOW YaCTHOM COOCTBEHHOCTH. DTO
MAaJIOBEPOSAITHO, HO HUKTO C YBEPEHHOCTBIO HE CKAXKET, YTO ITO
HEBO3MOXHO.

Kak mu4HO BB OlleHUBAETe PUCKU OTMEHBI YaCTHOW COOCTBEH-
Hoctu B Poccuun? 4 nymaio, Bbl TOkE B KaKOU-TO MEpe JOIyC-
KaeTe MoJjoOHOe W MOHUMAETe, YTO STU PUCKHU HE PaBHbBI HYJIIO.
MbI MOkeM BCTIOMHUTB JIOCTATOYHO MPUMEPOB, OCOOEHHO, eCln
BO3bMeEM HcTopmIo 3a nocaeauue 2 000 ser.

Ho s xouy BepUTh, UTO Mbl )KUBEM B LIUBUIM30BAHHOM rOCY-
JapcTBe U 'y Hac Oobliioe Oyayiiee. S 4yBCTBYIO, YTO Mbl CHITb-
HBII, MTHTEJUIEKTYaJIbHBIA ¥ OIAPEHHBIN HApPOJ1, KOTOPOMY I10 CU-
JJaM W3MEHHUTh TOPANOK BEIlEH, B TOM YHUCJIE U Ha MUPOBOM
YPOBHE.

Bbl MoskeTe ObITh CO MHOUM HE COIJIACHBI, COCNAThCSl Ha Kec
1917 ronma u neicTBoBaTh, UCXOAS U3 3TOro. [lymaio, Bpemsi Bce
pacCTaBUT HAa CBOM MeCTa. BOITPOC TOIBKO B TOM, HE YIIYCTUM JIA
MBI BO3MOXHOCTH, OMacasich COOBITHIA, KOTOPbIE MOTYT U HE MPO-
U30UTH?

— Kak Bbl 0OTHOCHTECH K NIONOJHEHHIO OPTeiss OoquH
pa3 B roj KpynHoi cymmoii?

Ot0 xopoumii BapuaHT. OOBICHIO TOYEMY.

Cnenanuctel Vanguard npoBOOWIIM UCCJIEJOBAHUE PHIHKOB
CIHIA, BenukoOputannu v ABCTpaJIvu 32 pa3HbIi MepUoj Bpe-
MEHH C Pa3HBIM HATNIOJIHEHUEM MOPTQENEH.



BriBOz MiccnenoBaHus OTHO3HAYHBIN: B OOJIBITMHCTBE CITy4a-
€B BBITOJIHEE MHBECTUPOBATh BCE JIEHBI'M CPa3y, a He MOCTENeH-
HO. CBs3aHO 3TO C TeM, YTO prIHOK OOJIBIIYI0 YacTh BpEMEHU
pacTert, a He MajaeT, MO3TOMY Jydllle ObICTpee MHBECTUPOBATD,
9TOOBI KAIUTAJI MOT' PACTH Y IPUHOCHUTH JTOXO/.

Kak BBIOpaTh BpeMs Uil BXOJA B PHIHOK

— Mo2keT Jid KyIUIeHHBIN JOT YUTH B MHHYC U CUeT 3a-
KpoeTcs?

B Munyc yittu moxet. Ho cueTr 3akpoetcs, TOIbKO €ClId Bb
MOKYMAJIM C UCMIOIb30BAHMUEM KPEIUTHOIO TIeYa.

Ecnu BB iporm Hai Mapacdos, a Tem 6osee Kypc, To
TOYHO He OyJieTe MOKYyNaTh ¢ UCTIONIL30BAHUEM Tlieya


https://youtu.be/nNob11grIqE
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Kak noJjiyuats 10X0JHOCTh
OT UHBeCTUIHN

— OTkyna 6epercst 20% roaoBbIx?

Ha stoT Bompoc 00110 TPUBOAUTH B IPUMEP TaK Ha3bIBae-
MBIii TIOpTesb JTeHUBOro MHBecTopa. Eciii mocMoTpeTh Ha Uc-
toputo 20 jeT Hazag U chopMUPOBaTh NOPTQE:

* 13 3011070,

o I3 aknuu,

* I3 oOnmuranmu.

To Takoit noprgens umeer 30% rogoBbIX.

— Kak paccuuTarhb CJ0KHBIA NPOMEHT?

OuyeHb MPOCTO: CJIOKHBINA MPOILIEHT — ITO MPOIEHT Ha MPO-
LICHT.

Hanpumep, Mbl nMeeM cpeHIon 10XonHOCTh 10%.

Nwmes 100 p., yepes rox mel noxyunm 110 p. (100 +10%).

Tenepw y Hac 110 p.. Eme yepe3 roa Hai Kanuraa COCTABUT
121 p. (110+10%). U1 tak nanee.

— B ypoke Ne2 Mapacpona 0611 (pUHAHCOBBIH KAJbKY-
JSATOP CJOKHOTro npoienra. Kak ero npuMeHsITh B MHBE-
CTHIHSAX?

MOXHO peMHBECTUPOBATh AUBHUJICH/IbI M KYTIOHBI, TO €CTh IT0-
JIy4aTh JOXOJ OT JIOXOJA.

—I'ne B3saTH cpeaHIO0 0X0JHOCTh 20% roaoBbix? Jle-
MO3UTOB TAKUX HE CyI[eCTBYeT.



Y MeHs ecTb HECKOJbKO peOsT, KOTOpblE YMYAPHIUCH
B 2014 — 2015 rogax Bce-TakH MOJIOKUTH IeHbIN o 20% rono-
BBIX, KOrjia Obul Kpusuc. Ho eciii Mbl TOBOPUM O TaKOW JTOXOJI-
HOCTH, TO €€ MOT'YT IaTh aKIIMU — COATaHCUPOBAHHBIN MOPTdeEITh
W3 aKIvi.

- Kak no6urbcst craBku 15 — 25%, koTopble MbI CUUTA-
JIH I KanuTaJjaa?

Ouenb nonyyisipHbIA BoOIpoc. § yxke roBopuj, B OTHOIIEHUU
PBIHKA MHE 3TOT IJIarojl «JI00UThCS» He HpaBUTCA. OH Ipe/ro-
JlaraeT, 9to BH OyieTe TpeOoBaTh. B OTHOIIEHUSIX, U 1aXe B OT-
HOIIIEHUSIX C MHBECTUIIUSMU, TpeOOBaTh He CTOUT. Tak ke, Kak
Y B OTHOIIEHUSIX C KEeHIMHaMU. MOXHO CTPOUTh B3aMMOOTHO-
IIEHWs, HO HU B KOEeM cilydae He TpeOOoBaTh STHUX B3aMMOOTHO-
IIEHUH.

MBI IPUXOAUM HA PHIHOK W MBI ITOJy4YaeM TO, UYTO 3TOT PIHOK
MOXXET HaM J1aTh, TPAMOTHO COCTaBJisisa noptdesb. Mbl He Mo-
KEM OT Hero TpedoBaTh, MPUKA3bIBATh €MY, TUIETKOM €ro rOHSITh.
He 3naio y koro kakue urpsl. Ho B JaHHOM cilydae Mbl HE MOXEM
YETKO CKa3aTh: PHIHOK Jail MHE 3TO WM TO. Bce, 4To Mbl MO-
’KeM, 3TO MPaBUJIbHO COCTABUTh U AUBEPCU(PUIIMPOBATD HAIIl UH-
BECTUIIMOHHBIN MOPTdeb: 0 CTpaHaM, MO BaJIIOTaM, IO KJjac-
caM aKTHBOB, MO PA3JUYHbIM TUTAM akiuii. [lanee Mbl MO)eM
OBITh TUCIUITMHUPOBAHHBIMU, MOXEM ONTUMU3UPOBATh HAJO-
I'M ¥ KOMUCCHM. Mbl MOKEM BJIUATH Ha psf (paKTOPOB, U ITUX
(pakTOpOB OrpaHMYEHHOE YHCIIO.

Ho Ha 70XOAHOCTB OT PbHIHKA MBI BIUATH HE MOxeM. [loitmu-



Te, MOXaJyicTa, 9TO MPaBWIbHO. Eci BbI BO3OMHIIIN ce0st Ty-
Py, €CJT BBl BO3OMHWIIU ce0s1 aBTOPOM PBIHKA, TO BaC KJET TITy-
OoKkoe pazouapoBaHMe, TaK ke, Kak MeHs Korjga-to B Tawnanne
y OacceiiHa.

MBHBI 11 oAcYeTa OTTAJIKMBAEMCSI OT CTaTUCTUYECKMX JIaH-
HBIX MPOIUIBIX MEPUOIOB — ITO TO, UTO Mbl MOKEM JI€JIaTh.

Ecnu niportie, To coctasisiere mopTdeb Mo MpUHIUIaM, O KO-
TOpPBIX Mbl TOBOPUMM Ha TATOM ypoke Mapadona. I ucxons
U3 CTATUCTUYECKUX TAHHBIX ¥ 3TOTO MOPT(erisi, Bbl OyaeTe Moy-
9YaTh MAKCUMAJTbHYIO JIOXOJJHOCTh, Ha KOTOPYIO TOJIbKO CIIOCOOHA
COBpeMeHHasi MopTdenbHasi TeOpus.

— OTKyaa KOHKPETHO HCXOOMT Hudpa A0XOJHOCTH
B 15 - 25% ronoBbIx?

N3 pasHpix ucrouHukoB. Hanpumep, cpenHsas TOXOOHOCTH
(porposoro peHka Poccun 18% ronosbix HaunHas ¢ 2000 roaa.

HoxogHocTu KjaccoB akTuBoB B Poccum, 2002—2019 rr.
CpenneroioBast pyosieBasi JOXOAHOCTb 3a 18 jer
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WMHaexkc MocBupxm 18,7 KopnopaTusHsie

oBnuraumm PO

20 Honnap CLWA UHdnauma /

HegeusMMoCTb AveepcupULMPOBAHHBIA

noptdens 18,5%
15 Oenosute P 8,7%

3onoto 14,7

PocT kanuTana, pa3

2002 2004 2006 2008 2010 2012 2014 2016 2018

OoxogHoCTb

— Yto Mo:xkete ckazaTh 0 (pukcanuu npuodbLiu? Tak
JIEHCTBYIOT CIIEKYJISIHTBI?

dukcanys TpuOBLTN — 3TO KOT/Ia MbI KYIIWIIU LIEHHYI0 Oymary
3a 100 p. u motom nponanu 3a 200 p.. Ecau He mpoaanu, HO oHa
crout 200 p., To He 3aduKkcrpoBaay. M Bbl aOCOMIOTHO MPaBHI,
YTO B OCHOBHOM 3TOT TEPMUH U3 JIEKCUKOHA CIIEKYJISIHTOB.

WHBecTUMY WK TPEUIUHT: YTO Kpy4de?

— Moemy 6pokepckomy cueTy oauH Mmecsi. Iloka3biBa-
eT JOXO0JHOCTh 2,2 % , Kak Ha Balll B3IJsi1?

Ha Mmoii B31J1s1]1, BbI TPEeyBEIUYUBAETE I0XOIHOCTh. OANH Me-
CSII] — CITUIIIKOM KOPOTKHIA CPOK, YTOOBI JiesiaTh BHIBOIBL. U na-



https://youtu.be/BPKyo85_PZg

K€ OJIMH roJl — TOXe KOPOTKUiA cCpoK. OJJHA U3 TJIABHBIX OIIMOOK
WHBECTOPa — 3TO OTCYTCTBHE IMOCJEI0BATEILHOCTH — IMOMHUTE
00 sTom. Eciiu Bl cunTaete ce0st aBTOPOM 3TOM JOXOAHOCTHU, TO
9TO OIIMOKA. DTy JOXOAHOCTH a1 peiHOK. Ecnu Obl ceituac ObL10
—5% nOXOTHOCTH, KaK Obl BBl pearupoBajIy, YTo Obl CKa3an?

Jliobast U3 3TUX cUTyaluii HOpMaJibHA. MBI, Kak JOJITOCPOY-
HBIE UHBECTOPBI, CTPEMHUMCSI OXBATUTh PHIHOK lLieukoM. Eciu
BbI ITBITAETECh HABS3aTh CBOE ABTOPCTBO PBHIHKY, TO BbI ITTyOOKO
3a0JTykKJ1aeTeCh.

K 3TOMy CTOMT OTHOCHTBCSI CIIOKOMHO: Mbl 3HA€M MPUPOLY
PBIHKOB, MBI 3HA€M Ha OCHOBAaHUU UCTOPUU, KaKYIO CPEIHION0 J10-
XOJHOCTh MOXEM TOJIyYUTh B IOITOCPOYHOM niepuosie. Koria Bl
WHBECTUpPYETe B aKI[UK, OYEHb CIIOKHO OIEHUBATh KOPOTKUMU
[UKJIAMH, TIOTOMY YTO MOXKET IIPOU30MTH BCE UTO YTOJIHO.

B koniie 2019 roga s myOauKoBa1, YTO 3aKyHaJiCcs aKIUsSIMHU,
KoTopblie punHecn 60% rogosbix. Y 4to? D10 XOpOIIO Wi HET?
MoXHO cKa3aTb, 4TO sl CynepTpeiiep, MOBECUTh BBIBECKY H I0-
3BaTh JIIOIEN Ha 0Oy4eHue, HO 3TO OyaeT 0OMaHOM.

Takoke st paccKa3biBajl B CTOPUC 00 OTHOM M3BECTHOM OpOKe-
pe, KOTOPBIN MPOABUTAJICS METOIOM «3aliMUCh MHBECTUIUSIMH —
NOJTYyYMILb aiipoH». DTO MPOCTO KaracTpoda, IOTOMY UTO CO-
3HaHUE YeJIOBeKa HACTPAMBAETCSl HA BAPUAHT «sI TOYHO TMOTY4y
JOXOJHOCTb». XOTsI 3TO AAJIEKO HE TaK.

— Ecam Hayay uaBecTupoBaTh ¢ 1 MuIH pyoJieii, peaJib-
HO Ji1 yepe3 15 et :xuth Ha JuBHAeHAbI B 100 000 p. exe-
MecsauHO? Sl KOHCepBaTUBHbBII HHBECTOP!



B 1ienom, Takyio 11eJ1b JOCTUTHYTh peajibHO, HO ITPU 9TOM BaX-
HO 3HaTh: OyJieTe JI1 Bbl HHBECTHPOBATh JOTIOJHUTEIbHBIE CPe/l-
CTBa BECh ITOT MPOMEXKYTOK BPEMEHM, Kakou OyJieT pa3mep pe-
TYJISIPHBIX M PA30BBIX B3HOCOB, Kakas Oy/IeT JOXOTHOCTh BaIllero
noptdernsi, 6yeTe 1 Bbl PEUHBECTUPOBATD JOXO]T OT IIEHHBIX OY-
mar, OyJere JIi IPOBOAUTH PeOaIaHCUPOBKY M Oy/IyT JIH IJIATHTh
KOMIIAHWUY HYXXHBII BaM pazMep IuBuaAeHA0B. CIUIIIKOM MHOTO
HEM3BECTHBIX, YTOOBI 1 KAYECTBEHHO OTBETUJI Ha Balll BOITPOC.

— Ilpu pocTHkeHNH e NAaCCHBHOIO JA0X04a K NeH-
CHH, KaK MPABWJIbLHO €ro BbIBOJIUTH?

OavH W3 BapuaHTOB — 3TO MOCTETNEeHHAs MPOJaXa aKTUBOB
Y BBIBOJ CpeCTB. [Ipyroii BapuaHT — 9TO MOJIHAs MTPOIaXka C BbI-
BOJIOM B KOHCEPBaTUBHBIE MHCTPYMEHTHI. ITO KpaTKo. EcTh eime
BapUAHTBHI.

— Bo uTo HHBeCTHPOBATH, €CJIH X0Uelllb OBLICTPLIN H Ma-
JbIH pe3yabTar?

Henosur, ¢onag FXMM u poxogHas kapra (C NMPOLIEHTOM
Ha OCTaTOK).

— W3 gero ckjajapiBaeTcss NaCCUBHBIN J10XO0J OT HHBe-
CTHIHI?

Ectp moprdenb, cocTaBlieHHBI MO MPUHIMIY Oe30MacHbIX
uHBecTulMU. Korna Bel B KOHEYHOM UTOre c(pOpMHUpYyETE CBOU
Kanuraj, Harpumep, yepe3 20 siet, To caenyomue 30 JIeT Bbl MO-
’KeTe XKUTh Ha CPEJICTBA C ITOTO Karmuraia. To eClid OYeHb Ipy-
00. Ecii BBI arpeccBHBIA MHBECTOP, TO C arpECCUBHOM 4acTH
noptdenss MOXKHO MOJy4aTh JOXOH MPAKTUUYECKU €XKEMECSUHO.



S1 06 3TOM cTapaloch HE TOBOPUTH, TOTOMY YTO OYEHb OIMACHO
JU1s1 HOBUYKOB.

— Kakoii 10x0/1 cuuTaeTCsl J0CTAaTOYHBIM 1151 mopTde-
Jasa?

JloXOomHOCTh pbhIHKA — (hAKTOP, KOTOPHIM HAXOAUTCS BHE 30-
HBl BJIMSIHUSI UHBECTOPOB. MBI HE MOXEM TOYHO IPE/ICKa3aTh
OyayIIyI0 TOXOMHOCTh HAIllero moptdeisi, Tak Kak OHA 3aBUCUT
OT MHOKECTBA IEPEMEHHBIX (B MEPBYIO OUYEpellb, OT pacrpeerie-
HUSI aKTUBOB B TIOpTdene, cOOMoAeHusT MPUHIIUIIOB CTPAaHOBOM
Y BaJIIOTHOM AMBEpCU(pUKAIIUY, CPEAHUX IIEH MOKYIIOK aKTUBOB
B NOPT(eib, IKOHOMUYECKON CUTYAlIUA B MUPE U TaK Jajee.

OnHaKo Mbl MOKEM OLIEHUTD O:KUAAEMYIO CPETHETO/I0BYIO J10-
XOIHOCTh MOPT(esisi, OPUEHTUPYSCh HA UCTOPUYECKUE TaHHbIE
JOXOTHOCTH WHJIEKCOB Ha IMUPOKWE PHIHKU. Ecim Mbl Gepem
9T JIaHHBIE 32 JIOCTATOYHO JJTUTEJIbHBINA MEepPHO BpeMEHH, TO
OHH TOJTyYal0TCsl JOCTaTOYHO JOCTOBEPHBIMH, TaK KaK BKJIIOYa-
10T ¥ NIEPUObl POCTa SKOHOMUKHU, U mepuoabl Kpusuca. Orle-
HUTb UICTOPUYECKYIO JOXOAHOCTb TUBEPCUMPUIIMPOBAHHBIX TIOPT-
(penerr MOKHO Ha Pa3IUUYHBIX OHJIAMH-CEPBUCAX [IJIs1 TaK Ha3bl-
BaeMbIX O9KTECTUHTOB MOpPTdeei.

Tak, ucropuyeckasi JOXOTHOCTh (MpUYEM Kak pyoseBasi, Tak
¥ J0JUIapoBasi) JUBEPCU(UIIMPOBAHHBIX MOPT(desneil 00roHseT
UHQIIAINIO, B CpejiHeM, Ha 6 — 8% rofIOBBIX, €ClI pedb 00 yme-
PEHHO-arpeCCUBHOM WJIA arPECCUBHOM JIOJITOCPOYHBIX MOPTQe-
Js1X, ¥ Ha 3 — 5%, eciv pedb O KOHCEPBATUBHOM WJIM YMEPEH-
HO-KOHCEpBAaTUBHOM NOpTdensax. COOTBETCTBEHHO, ITPU COCTAB-



JICHUH JINYHOTO (PMHAHCOBOTO ¥ MHBECTUIIMOHHOTO TIJIAaHa MOX-
HO OPUEHTUPOBATHCS HA ITU LIUQPBI.

BaxHO OTMETUTH, UTO BEPOSITHOCTD TIOTy4YEHHsI TOXOTHOCTH,
TOYHO PABHOU CPEJHEr0I0BOM B KAKIbIN OT/AEIbHO B3SITHIM IO,
Kpaitne Mana. OHa MOXeT OBbITh KaK CHJIBHO BbIIIE (HAITpUMeED,
ecy ioproputcst 2014 rop, pyosb Takke CHIIBHO OOBAJIMTCS, TO
3a cYeT BATIOTHOHM MepeolieHKH pyOseBasi TOXOMIHOCTh IPaMOT-
HO COCTaBJIEHHOTO MOPTQeEJIs C MPUOPUTETOM, OTAAHHBIM BAJTIOT-
HBIM aKTHBaM, OyJeT OUeHb BBICOKOH), TaK U HUXe (Harpumep,
ecsm nosroputcs kpusuc 2008 roga). Ho Ha mymTenbHBIX Mpo-
MeXKyTKaX BPEMEHU OHA CTPEMUTCS K CPETHETOOBOI.

XOTS MBI M HE 3HaeM TOYHO, Kakas OyleT TOXOTHOCTh
B OymyiieM, W TIOBJMATh Ha Hee HE MOXKEM, CPaBHHUBAasI
TpeOyeMylo [Uisi AOCTMKEHHS Halllell 1eMu JOXOAHOCTh
CO CpEeIHerolloBOM, Mbl MOXeM CleaTh  BbIBOIbI
OTHOCHUTEJIbHO PEIMCTUYHOCTH HAILIETO MHBECTULIMOHHOTO
IlaHa W, TO0 HeOOXOAMMOCTH, «IIOJICTPaXOBaThCs»,
MOJJKOPPEKTUPOBAB Te (PaKTOpbl, YTO B 30HE HAIIIEro
BIUSHUS (CyMMa B3HOCOB, TOPU3OHT WHBECTUPOBAHMS,
€XKerojiHasi KOPPEKTUPOBKA B3HOCOB IMPOMOPIIUOHAIBHO
MHQIIAIUKA M POCTY HAILIero akTUBHOTO J0XO0/1A)

— Ecau 51 pemmnJ npekpaTuTh HHBECTHPOBaTh, TO KaK
MHe MO3KHO BCe MpoJ1aTh?

OueHb JerKo — yepe3 Opokepa. Tak ke, Kak ¥ MOKYTaIH.

— YT0 3HAYNT «IPOIEHT JOXOJHOCTH»?

[Noa mosHOM T0XOIHOCTHIO MHBECTUIIMOHHOTO NOPTQEis Uin



aKTMBA MbI MOJPa3yMEBAEM JIOXOIHOCTh KaK B BUJE MPUPOCTa
CTOMMOCTHM 3TOTO aKTHBA, TaK M B BUJE MOJYyYEHHBIX JAUBU-
JICHTHBIX ¥ KYTIOHHBIX BBITLJIAT C YYETOM UX PEMHBECTUPOBAHUSI.
CoOTBETCTBEHHO, CPEAHEr0/10BAsl JIOXOAHOCTh MOKA3bIBAET HAM:
Ha CKOJIbKO MPOLIEHTOB B CPEHEM KaK[blil T0J] yBEJIUYUBAETCS
pa3Mep Hallero Karnuraja 3a C4eT IPUpPOCTa EH aKTUBOB, TTOJTY-
YEeHUS] ¥ PEMHBECTUPOBAHUSI JUBU/IEH/IOB M KYTIOHOB. A TaK Ha-
3bIBaeéMasi HAKOIJIEHHAs JIOXOIHOCTD 32 KaKOU-TMO0 pacueTHbI
Nepyoj, MaTeMaTUYECKH PACCUMTHIBAETCS KaK CTOMMOCTb BCEX
AKTHUBOB B OPT(eEJie MO OTHOIIEHHUIO KO BCEM CyMMaM IOMOJIHE-
HUsA MopTdes 3a TOT NEPHO.

— Mo:xHo Ju nepenaTh MHBECTUIHOHHBIN NMOPTdean
o HaCJeJaCTBY?

AKTUBBI (B TOM YHCJIe TICHHBIE Oymarw, akiiuu, OOIUTaIu,
nav MHBECTUIIMOHHBIX (POHIIOB M T.H.) — 9TO UMYIlecTBO. Kak
Mo00e UMYIIECTBO OHU MOTYT OBITh MEpeJaHbl M0 HACIEICTBY
B COOTBETCTBUM ¢ HOpMaMHu [ paxkgaHckoro kogekca P® u aHa-
JIOTUYHBIX HOPMATUBHO-TIPABOBBIX aKTOB B JPYTUX CTPaHaXx.

— Kak cuurarb J0XOJHOCTb, €CJN JUBU/IEHIbI MOCTO-
SIHHO PEeHHBECTHPYIOTCS?

Camblif yIOOHBI C TPAKTUYECKOW TOYKHU 3PEHUs] BapUAHT
ydeTa (PaKTUYECKOHM JJOXOAHOCTH NOPT(QEIIS C y4eTOM IOy YeH-
HBIX TUBUACHIOB, yAEpPKaHHBIX HAJIOTOB M KOMMCCHI OpoKe-
pa, — pacyeT C MOMOIIBIO CHIELIMATM3UPOBAHHBIX OHJIANH-CEPBU-
coB 17151 BefieHus noptdernsa. Hanpumep, npu nomoiny ceppuca
Intelinvest.ru, B KOTOPOM 3Ta AOXOJHOCTb PACCUMTHIBAETCS aB-


https://intelinvest.ru/?registration=t?&ref=17017

TOMaTH4YeCKU. JJOCTaTOUHO JIMIIIb MOArPY3UTh OTYEThI OpOKepa.
Camomy BecTH Takue noacueTsl B Excel 1octaTouHO TpyaoeMKo.

— Kak npaBuibHO JOKynaTh, ecjm ABa nopTges y oj-
HOTro OpoKepa: o/INH — HA NEHCHIO, IPYroii — Ha 00pa3oBa-
HHe peOeHKa?

JI71s1 OTBETa Ha ATOT BOMPOC MOKHO PUOETHYTH K CIIELyIOIIen
aHanornu. Bpokepckuii cyeT — 3TO KOollleNeK, a pa3Hble opTde-
JIM, KOTOpPBIE MbI 3aKylaeM BHYTPHU OJIHOrO OPOKEPCKOro cuera
Ha pas3Hble 1IeJI1, — 9TO pa3Hble OTaeNeHus B Komenbke. CooT-
BETCTBEHHO, Mbl CAMOCTOSITEJTLHO pacipe/iesisieM aKTUBBI 110 pas-
HBIM MOPT(EIAM TaK ke, KaK paciipesiesisieM Halllv JIeHbIv (Ha-
npumMep, 3apabOTHYIO TUIATy) MO pa3HbIM OTACICHUSIM KOIIIE/b-
ka. CreroBatenbHO, 3aKyIaTh aKTUBBI B pa3Hble IOPTdean Mbl
MOXEM Ha OJJHOM OPOKEPCKOM CYeTe, a BECTH y4eT noprderneit
MBI MOJKEM pazfieibHo. B aTom nene Ham nmomoxer Excel wmm
CEpBHCHI 10 BEJICHUIO TIOPTQEITs.

- Kak 3achukcupoBarb npuobLIbL?

YroOsl 3aprKcHpoBaTh MPUOBLTH U TIOYYUTD «KUBBIE» JICHb-
'Y, HEOOXOIMMO MTPOJATh aKTUBBL. B COOTBETCTBUY € MOCTyNara-
MU TACCUBHOTO JIOJITOCPOYHOTO MHBECTUPOBAHUS, TIPOJIaka aK-
THBOB MPEIYCMOTpPEHa JTMOO TPH BBIOJHEHUH €XKEroHON pe-
OamaHcupoBKY MOpTdeis, MO0 Ha CTaUK MOTPEOICHHS KaTlv-
Tajla, KOrJa HaM HYKHbI MIMEHHO «KHUBBI€» JE€HBIU 151 TOKPBI-
THSI HAIIIMX MaTepraibHbIX OTpeOHOCTel. Eciii BBl UHBECTHPY-
eTe B LICHHble OyMaru OT/ICJIbHBIX KOMIIAHWH (HE B WHJICKCHBIC
onmpr), TO HOMyCcKaeTcs mpoAaxa Takux Oymar, ecii MHBECTH-



LMOHHAs Ujes 1151 NOKYIKHU MOoTepsijla aKTYaJIbHOCTb.

— IIpaBja au, yTo neHcuoHepbl B EBpomne KUBYT Ha UH-
BECTHUI[HH, 2 HE HA IEHCHIO?

Bce neHcroHepbl — pa3Hbie JII0U, C pa3HbIMU (PUHAHCOBBIMU
MPUBbIUKAMU U Pa3HBIM YPOBHEM JI0XO[a, KOTOPBHI OHU MOJTY-
YaJii JI0 MOMEHTA BbIXOJa Ha reHcuio. KonewHo, oommii ypo-
BeHb (DMHAHCOBOM I'PAMOTHOCTH B cTpaHax EBpormbl, B 1iea0M,
BhIlIIE, YeM B Poccuu, OIHAKO Hesb3sl cKa3aTh OJHO3HAYHO, YTO
Bce 100% mneHCHOHEPOB KUBYT TOJBKO Ha JOXOJ OT UHBECTHU-
LIM1 ! YTO B TEUEHUE CBOEU AaKTMBHOU TPYAOBOU KU3HU BCE OHU
cOOJTI0AJI OCHOBHBIE TTPUHIIUTIBI (PUHAHCOBOW 1 MHBECTUIIMOH-
HOW rpaMoTHOCTU. VI B pasHbiX ctpaHax EBporibl MOTyT OBITh
CBOM OCOOCHHOCTH TICHCMOHHOW CHCTEMBI M Mep COIMaIbHON
MOJ/ICPKKH T'PaXk/IaH.

Cogertylo kK mipoutenuio: [louemy rieHcuoHeps! B EBporie Mo-
ryT ce6e MO3BOJUTh KPACUBYIO KU3Hb

— Korja ropopsit «3acpukcupoBath NpuObLIbL», HIMEIOT
B BU/Iy IPOJAXKy aKumi?

CoBepilieHHO BEPHO!

— Ecsin Hy’>kHa YacTh JieHer, TO MPo1aBaTh TOJbKO aK-
UM, WA Kak?

Boo6r1ie, Takoro ObITh HE MOIKHO, €CJIA Bbl TOJBKO HAYaJIA
WHBECTUPOBAThH U HAXOJIUTECh HA CTA/IMU HAKOTUICHUS KaIlUTaJa.
[ToTomy uTO TOJTKHA OBITH XOTh KaKasi-TO MOMYIIKA Oe30MacHo-
CTH JUTSI IOKPBITUSI HETIPEBUICHHBIX pacxoioB. Eciiu Bbl MHBe-
CTUpYyeTe, a TIOTOM peliaeTe: «aa Hy, 3a0epy JeHbIU», TO ITO OfI-



https://zen.yandex.ru/media/id/5da2a954c05c71667f490707/pochemu-pensionery-v-evrope-mogut-sebe-pozvolit-krasivuiu-jizn-5e37a6c65b4a3e23cf824ef7
https://zen.yandex.ru/media/id/5da2a954c05c71667f490707/pochemu-pensionery-v-evrope-mogut-sebe-pozvolit-krasivuiu-jizn-5e37a6c65b4a3e23cf824ef7

Ha 13 OIIMOOK, KOTOPYIO MBI pa3zbupaem Ha Mapadone. OTcyT-
CTBUE MOCJIeJOBATEIbHOCTY B MTHBECTHIIUSIX — 9TO Bpar Nel.

Ho ecim HyXHa 4acTh JieHer, To ITpofaBanTe. X0Tsl 3T0 Oyaer
HapyIlleHue WHBECTUIIIOHHOW CTPATETHUH.


https://fin-ra.ru/start-investor?utm_source=PR&utm_medium=book&utm_campaign=marafon&utm_content=500

NHBecTHINN IS TOCCIYKAIAX

— Corpyanux MB/I mo:xeT npuodpectu nopten?

WuBecTunny A1 rocyJapCTBEHHBIX CIIyKAIIMX — TeEMa UHTe-
pecHasi ¥ IOCTaTOYHO CIIOpHAsl.

UTo 0HO3HAYHO MOXHO CKa3aTh — MHBECTUPOBATh MOXKHO.
Ho B kakue akTuBbI?

Yaine Bcero 3anpeT HajlaraeTcsi Ha B MHBECTULIMM B UHOCTPaH-
Hble (PMHAHCOBbIE UHCTPYMEHTBI, TO €CTh HEJb351 UCIOIb30BATh
AKTUBBI, SMUTEHT KOTOPHIX WJIMA CaM aKTUB 3aperucTpyupoBaH
3a npegesamu Poccuiickon ®enepaiiu.

Bam kak corpyngnuky MBI Mo:xxHO o3Hakomutbes ¢ [Tpuka-
3oM MBJI Poccun ot 03.06.2015 Ne658, a Takke ¢ JIOKaJIbHBIM
HOPMATHBHBIM aKTOM 00 OTpaHUYEHUsIX W 3arpeTax il KOH-
KPETHBIX JJOJDKHOCTEW BEIOMCTBA, B KOTOPOM Bbl paboTaeTe.

— B kakme MHCTPYMEHTHI MHBECTHPOBATH TOCCJYKa-
muMm?

st Havama HeOOXOIMMO OTIPE/ICUTh, B KAKME MHCTPYMEHTBI
rOCY/IapCTBEHHOMY CJTy:KallleMy MHBECTUPOBATh HEJb34, a AAJIee
(popMupoBaTh CBOM MOPTGENH C YYETOM OrpAaHUYESHUI MO Balllen
KOHKPETHOM JTOJI)KHOCTH.



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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