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Mpb1 aHATM3UPOBAIU U BBIICIVIIA OCHOBHBIE TIPUHITUIBI U3 padoT benmpkamuHa
['pama. Kaxpiil mpuHIm ObUT Ha3BaH, OOBSCHEH MPOCTHIMU CJIOBAMH,
MIPOHYMEPOBAH, J1aHbl COBEThI. Mbl MPUCBOUJIN PEUTUHT BAXKHOCTU KaKJIOMY
npuHiuny 1o 10-6amibHoM mKaie. KHUTY MOKHO YUTaTh HE 10 MOPSIKY, KakKIbli
ab3ai1 - HOBbIM mpuHIMI. Haia kHUra MoeTt ObITh TIOJIE3HA KaK TeM, KTO yxke
YUTAJ OPUTMHAJIBI paOOT U XOUET OCBEKUTH MaMsITh, TAK U TEM, KTO HE YUTAJl

U XO4eT ObICTPO MOHATH CyTh. MBI Tak:ke MpejaiaraeM co3ath st Bac kauru
OecruiaTHO (Kakue KHUTM BaM MHTepecHbI), 0 TAKOMY e TPUHIIMITY 32 HECKOJIBKO
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Muxana Illersios
Pazymusbiin naBectop. 800 npuHOumnoB
HHBECTHUPOBAHUSI C 00bsSICHEHHEM
NPOCTHIMH CJOBAMM M COBETaMM

MpbI OpHCBOMJIN PeATHHI Ba:KHOCTH Ka)JaoMmy npunmumny mo 10-6aiaiabHoil mkaJie.
KHury Mo2kHO 4uTaTh € JI000ro MecTa, KaK/iblil a03a1] — HOBbIH NPUHIMIL.

9. [TpuHIUI MM POTHI MBIIILIEHKS. YeM IMpe MBIIIUIeHHE, TeM OOJIbIlie BO3MOKHOCTEH U pellle-
HUU MBI BUAUM.

Virtually total recall, unending fascination with new knowledge, and an ability to recast it in a
form applicable to seemingly unrelated problems made exposure to his thinking in any field a delight.

[TpakTruecku MojHOE 3aroMUHaHNe, OECKOHEYHOE YBJICUeHHE HOBBIMU 3HAHUSIMU U CIIOCO0-
HOCTb TIPUMEHSTH UX B (popMe, MPUMEHMMON K KaXyIIMMCS HECBS3aHHBIM MTpOoOIeMaM, JIesiajii ero
MBIIIIJIEHHE B JIIOOOH 00JIaCTH MPUSTHBIM.

MbI MOXeM Hay4YHMThCs IMPOTE MBIIIICHHUS U MIPUMEHATh 3HaHUS B Pa3HBIX cpepax KU3HU.
Ecnu Mbl OyieM UTHOPHPOBATh TOT MPUHIIMII, Mbl OTPAHUYKMM CBOM BO3MOKHOCTH U YITYCTHUM MHO-
KECTBO peIlIeHuH.

8. IIpuHIMI WHBECTUIIMOHHBIX MPHUHIIUIIOB M OTHOILEHUsI MHBECTOPOB. OObsiCHeHue: DTOT
MIPUHIIMI 32KJII0YAETCSI B TOM, YTOOBI MTPEJOCTABUTh PYKOBOJCTBO IO MPUHSITUIO pellieHuil B o0a-
CTU UHBECTUIIUI U OTHOIIEHUI UHBecTOpoB. [{uTara: "Llenb 3T0il KHUTM — MPEAOCTaBUTh PYKOBO/-
CTBO 10 IPUHSATHUIO PEIIeHHA B 00J1aCTH MHBECTUIMIA M OTHOIIIEHUH MHBECTOPOB". YeMy Mbl MOKEM
HAyYUTHCS U3 STOTO MPUHIMIIA: MBI MOXEM Hay4IUThCS IPUHUMATh OOOCHOBAaHHBIE pellieHHsI B 001a-
CTU MHBECTUIIMI U Pa3BUBATh MPABUJIbHOE OTHOIIEHUE K MHBECTUPOBAHUIO. UTO MOKET OBbITh, €Ciu
MBI OyZieM UTHOPHPOBATh STOT MPUHIMIT: MBI MOXEM COBEpIIAaTh OMIMOKY B MHBECTUIMSIX U UMETh
HETPaBUJIbHOE OTHOIIIEHNUE K MHBECTUPOBAHUIO.

8. [MpuHumn "Axkuum — 310 KoM B 6usHece". OObsICHEHHE: AKIIMM HE TIPOCTO CUMBOJIBI WJTH
NIEKTPOHHBIE CUTHAJIBI, ITO JIOJIM B peaibHOM OM3Hece.

AK1us1 — 3TO HE MPOCTO CMMBOJI WJTH JIEKTPOHHBIA CUTHAT; 9TO I0JIsS B peaJibHOM OU3Hece, C
KOTOPBIM CBSI3aHBI OIPE/ICNICHHBIE MTPaBa U 00SI3aHHOCTH.

Uemy MBI MOKEM HAYUYUTHCS U3 STOTO MPUHIUIMA: MBIl MOXEM HAyUUThCSI CMOTPETh Ha aKIIUH
HE TOJIbKO KaK Ha CUMBOJIbI Ha OMpiKe, HO M KaK Ha JIOJU B PEAIbHBIX KOMITAHUSIX.

Uro MoxkeT ObITh, €CTIM Mbl OyIeM UTHOPUPOBATh STOT NMpUHLMI: Eciu Mbl OyneM urHopupo-
BaTh 3TOT NPUHIIUII, MBI MOKEM MOTEPATH MOHMUMAHKE TOTO, YTO AKIIWMH MPEACTABIISIOT COOOM IO B
peasbHBIX OM3HEcCax, U CAeNaTh HENPaBIIbHbIE MHBECTULIMOHHBIE PEIICHUSI.

9. [Mpunrun "Ouenka BHyTpeHHeN croumoctu''. OObsicHeHre: BHyTpeHHsIs CTOUMOCTD aKTHBa
— 9TO €ro peajibHasi IIEHHOCTb, KOTOpasi He 3aBUCUT OT ero pbiHOUHOM LieHbl. [lutarta: "The future
value of every investment is a function of its present price. The higher the price you pay, the lower
your return will be." (Byaymas crouMOCTb Ka/10ro MHBECTUIIMOHHOTO aKTUBA 3aBUCHUT OT €0 TeKY-
el 1eHsl. Yem BHIIe 1IeHa, KOTOPYIO BB IJIATUTE, TeM Hrbke OyneT Barl noxof.) [lepeBom. "demy
MBI MOKEM HAyUMTbCSI M3 3TOrO MpUHIMMA": MBI MOKEM HAyYUThCsI OLICHUBATh AKTUBBI 11O X BHYT-
pEHHEel CTOMMOCTH, a He TI0 TeKYILel PhIHOYHOH LIeHe. "UTO MOXKET ObITh €CJIU MbI Oy/ieM UTHOPUPO-
BaTh TOT NpHUHIMMN": ECM MBI UTHOPUPYEM STOT MPHHIIMII, Mbl MOXEM TeperIaTUTh 32 aKTHUBbI 1
MOJTYYUTh HU3KUH JI0XO/] OT UHBECTHUIIHIA.

7. Hpunanun: [peononenune ¢puHaHcoBHIX TpyaHocTerd. OObscHenue: [Ipeongonenue GpuHaH-
COBBIX TPYIHOCTEH O3HAYaeT HAXOXIEHUE CIIOCOOOB BHIATH M3 CJIOXHON (DUHAHCOBOW CHTYallUH.
[urara: "Ben’s mother turned their home into a boardinghouse; then, borrowing money to trade

stocks “on margin, ” she was wiped out in the crash of 1907." (Mare bena npeBpatuia ux 1om B
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MAHCHUOHAT, a 3aTeM, 3aHUMasl JIeHbIM JJIs1 TOPrOBJIM aKIUSAMH «Ha MapKHUHE», OHA TOTepsijia BCe
B pe3syabrare Kpaxa 1907 roga.) Uemy Mbl MOXEM HayuMTbCS M3 3TOrO NMpUHLMNA: Mbl Mo)eM
HAyYUTHCS OBITh TOTOBBIMHU K (PMHAHCOBBIM TPYIHOCTSIM M MCKaTh CIIOCOOBI MX IpeofoseHus. Yro
MOXET OBbITh, €CJI Mbl Oy/leM UTHOPUPOBATh STOT MPHUHIMIL: Eciamu Mbl OyaeM UTHOPUPOBATH STOT
TIPUHITATI, MBI MOXEM OKa3aThCsl B CJIOKHOUW (PMHAHCOBOW CHUTYallMU Oe3 BO3MOKHOCTHU €€ MPEOjIo-
JIETh.

8. [Tpuauumn "M3Biekaiite BBITOAY U3 IIIYNOCTH, a He y4acTByiTe B Hell''. OObsicHeHue: Bmecto
TOr0, YTOOBI YYaCTBOBATH B IVTYIBIX MIOCTYIIKAX, JIy4llle U3BJIeKaTh U3 HUX Bbirony. Llurara, IlepeBon:
"Heckornbko siet Ha3aa ben ['pam, mouTy BOCbMUIECATUIIETHU, BHIPA3UIT CBOEMY JPYTy MBIC/Ib, UYTO
OH HaJIeeTCsl KaX/Iblil IeHb C/IeIaTh "ITO-TO IJIYIOe, YTO-TO TBOPYECKOE U YTO-TO Ieapoe”. "uemy
MBI MOXEM HAay4YHMThCSI U3 3TOro MpUHIMMNA": Mbl MOXEM HAay4YUThCS M3BJIEKATh BBITOAY M3 TJIYIIbIX
CUTYAaIIMi ¥ HE yY4aCTBOBATh B HHUX. "'ITO MOKET OBITh €CJIM MbI OyJIleM UTHOPUPOBAThH STOT MPUHIHI":
Ecnmm Mpl GyieM UrHOpUpOBaTh STOT MPUHIIUI, Mbl MOXEM YITYCTHUTh BO3MOKHOCTb U3BJI€Ub BBHITO/LY
U3 TIIYTIOCTH ¥ BMECTO 3TOTO CAMHU CTaTh YYACTHUKAMU IJIYTBIX MTOCTYIKOB.

8. [TpuHIMIT ICTOPUYECKOro aHanm3a. V3yueHure MpoIuioro rmoMoraeT MpuHUMAaTh pellieHus B
Oynymiem. "Te, KTO HE IOMHUT TPOIILIOrO, OOpeUeHbl OBTOPATH €ro’. Mbl MOXEM HAYUUThCS U3Y-
YaTh UCTOPUYECKHUE JAHHBIE W TIATTEPHBI, YTOOBI TPOTHO3MPOBATH OyayIIMe COOBITHS Ha (PUHAHCO-
BBIX pbIHKaX. Eciv Mbl UTHOpUpPYEM STOT MPUHIIMII, Mbl MOKEM MOBTOPUThH OIMIMOKH IMPOILIOTO U
MOTEPSTh JCHBIH.

8. ITpunnymn — [TpakTrueckoe MbIIIIIEHHE ¥ aHATUTHYECKIEe MHCTPYMEHTHI.

Oo6mpsicHenne — BakHO pa3BUBaTh MPAKTHUYECKOE MBIIIJIEHUE U UCTIONB30BATh AHAJTUTUIECKUE
MHCTPYMEHTHI JUTs1 (PMHAHCOBOTO yCriexa.

[urara — "The Intelligent Investor is the first book ever to describe, for individual investors,
the emotional framework and analytical tools that are essential to financial success."

IlepeBon — "The Intelligent Investor — nepBasi KHHUra, KOTOpasi ONKMCHIBAET SMOLIMOHAIBHYIO
OCHOBY M aHAIMTUYECKUE UHCTPYMEHTbI, HEOOXOAUMBIE JIIsl (PUHAHCOBOTO ycriexa, JUisi HHAUBULY-
QJIbHBIX UHBECTOPOB. "

Uemy MBI MOXEM HAay4YMThCS W3 3TOr0 MpUHIMINA — MBI MOXEM Hay4YHWThCS MCIIONL30BATh
AQHAIMTUYECKHE MHCTPYMEHTHI U Pa3BUBATh MPAKTHUECKOE MBIIUICHUE [Tl IPUHATUST (PMHAHCOBBIX
pellIeHuN.

Urto MoxeT ObITh €ciii Mbl OyZleM UTHOPUPOBATh STOT MPUHIUI — EC/IM MBI UTHOPUpPYEM 3TOT
MIPUHIIMII, MBI MOKEM COBEpIIATh OIMMOKM B (DMHAHCOBBIX PEIICHUSX U HE JOCTUTATh (DUHAHCOBOTO
ycrexa.

7. MpuHnun pa3HooOpas3vsi B MHBECTUIMSIX. PazHoOOpasye B MHBECTHIIMSX TOMOTAeT CHU-
3UTh PUCKU W YBEJIMYUTH BO3MOXHOCTU 1yist puObl. "The advent of the “performance” vogue
in". "[losiBNeHre MO/IBl HA "TIPOM3BOAUTENILHOCTD B MHBECTULMSAX . MBI MOXEM HAYYUThCS U3 ITOTO
MPUHIIMIIA, YTO BaXKHO UMETh Pa3HOOOPA3HBI NOPT(EIb MHBECTULIMI, YTOObI CHU3UTh PHCKU U YBe-
JIMYUTH BO3MOKHOCTH JIJIs1 IpuObUM. Eciy Mbl OyieM MrHOPUpPOBATH STOT MPHHIAI, MBI MOXEM
OrPaHUYUTH CBOM BO3MOXXHOCTH JIJIsI IPUOBLTH U TIOABEPTHYTHCS OOJIbIIEMY PHCKY TIOTEDb.

9. IlpuHIMIT UHTEJUIEKTYaJIBHOTO (ppeiMBOpPKa AJIsl IPUHATHUS PEIIEHUI U yIIpaBJIeHUs SMO-
UMM,

Oo6mpsicHenue: i ycrenHbIX MHBECTUIMI HEOOXOAMMO MMETh He TOJIBKO BBHICOKHMI YPOBEHb
MHTEJUIEKTa U 0coOble 3HaHUsI 0 OM3HECe, HO ¥ yMEHHEe NPUHUMATh PEIIeHUsI HA OCHOBE Pa3yMHOT'O
(ppeiiMBOpKa ¥ KOHTPOIUPOBATh SMOLMK. DTa KHUTA MpeJjiaraeT Takon (bperiMBOPK U MPU3bIBAET K
SMOLIMOHAJIBHOM JUCHUILIMHE.

Hurara: "To invest successfully over a lifetime does not require a stratospheric 1Q, unusual
business insights, or inside information. What’s needed is a sound intellectual framework for making
decisions and the ability to keep emotions from corroding that framework."
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INepeBon: "Il yCHENIHBIX MHBECTUIMI HA MPOTSKEHWU BCEW KU3HU He TpeOyeTcsi BHICO-
KU YPOBEHb MHTEJUIEKTA, HEOObIUHbIE OM3HEC-MHCAWTHI WM BHYTpeHHssl uHpopmanus. Heooxo-
UM pa3yMHbI MHTEJUIEKTYJIbHBIN (PPEMBOPK /JIs1 IPUHATHS PEIICHUI U CIIOCOOHOCTh YIIepKH-
BaTh AMOIMU OT pa3pylieHus 3Toro pperuMBopka.”

Uemy MBI MOKEM HAYYUTHCS U3 TOTO MPUHIUIA: MBI MOXEM Hay4YUThCS IPUHAMATD PEIICHHU ST
Ha OCHOBE pa3yMHOTo (ppediMBOpKa U KOHTPOJIMPOBATH SMOIMH, YTOOBI HE JOMYCTUTh X BIMSHUS
Ha HAIlIM UHBECTUIIMOHHBIE PEeLIeHUSI.

Uro mMokeT ObITh, €CJIM Mbl OyeM UTHOPUPOBAThH ITOT NPUHLMUI: Eciiu Mbl UTHOpUpYeM 3TOT
MIPUHIIMI, MBI MOKEM TOAATHCS SMOIMOHATBHBIM BIUSHUSIM M IIPUHAMATh HEOOIyMaHHBIE pellie-
HUSI, YTO MOXKET MPUBECTH K HEYJAYHBIM MHBECTUIIHSIM.

8. [Mpunmumn "[lonmnapoBast croumMocTts yepenHerus . O0bsicHeHue: PeryssipHast MOKyIKa aKIui
Ha MPOTSKEHUU AJTUTENIBHOTO TEPUo/ia BPEMEHH, HE3aBUCHMMO OT U3MEHEHHI 1IeHbl akimid. [lurara:
"This record may be regarded as a persuasive argument for the principle of regular monthly purchases
of strong common stocks through thick and thin—a program known as “dollar-cost averaging.”" (9ta
CTaTUCTHKA MOKET OBITh PACCMOTPEHA KaK YOeIMTEIbHbIN apryMEeHT B MOJIb3Y MPUHIIUIIA PETYJISIPHON
€KeMECSIYHOM TMOKYITKY HA/Ie)KHBIX aKIUI B JIIOOBIX YCJIOBHSIX — MPOrpaMma, U3BECTHAsI Kak "/1oi-
JlapoBasi CTOMMOCTb ycpeaHeHus"). YeMy Mbl MOXEM Hay4yMThCSl U3 3TOrO MpUHUMNA: PerynsapHas
TMOKYITKA aKIMiA MOXET MOMOYb CIJIAUTh KONeOaH!sI IIeH U CHU3UTh PUCK UHBECTHLUEI. UTO MOXKET
OBITb, €CJTM MbI OyZIeM UTHOPUPOBATH TOT MPUHITUIT: MBI MOKEM MPOITYCTUTh BOZMOXKHOCTD MOKYITKA
aKIMiA 1o Oosiee HU3KOM TIeHe U YIYCTUTh MOTEHIMATBHYIO TIPHOBLTH.

8. [IpuHLMI TpeayIpeskIeHus O BOBMOKHbIX puckax. [lutara aBropa: "Evidently it is not only
the tyro who needs to be warned that while enthusiasm may be necessary for great accomplishments
elsewhere, on Wall Street it almost invariably leads to disaster." TlepeBop rutatst: "O4eBUIHO, UYTO
HE TOJIbKO HOBMUKY HYKHO TpeIylpekIeHHe O TOM, YTO XOTsI SHTY3Ha3M MOKET ObITh HEOOXOIUM
IJIs1 BEJIUKMX JIOCTWKEHUH B APYTUX 00nacTsX, Ha YOJUI-CTPUT OH MOYTH BCETa MPUBOAMT K Kara-
crpodpe.” YUeMy MBI MOXEM HAYYUTHCS U3 TOTO MPUHIMIA: MBI MOXEM HAayYUThCS OBITh OCTOPOK-
HBIMH 1 TPETyCMOTPUTEILHBIMY ITPH ITPUHSATHN PEIIeHUI Ha (DUHAHCOBBIX PhIHKaX. YTO MOXKET OBbITh,
ecad Mbl OyJieM UTHOPUPOBATh 3TOT MPUHIMIT: Eciy MBI UTHOpHpYEM STOT MPHUHIIUI, MBI MOXEM
CTOJIKHYThCS C (PMHAHCOBBIMU MOTEPSIMU M KaTaCTpo( o Ha PbIHKE.

7. IIpuHLIMT MIPEeAOCTepEeKEHHsT OT OMACHOCTEN B MOIMYJISIPHBIX MHBECTHUIIMOHHBIX MOAXOIAX.
[{utara aBropa: "3HayeHUe HaIlleld KHUTY Tl TAKOTO KJIacca MHBECTOPOB OyIeT 3aK/II0YaThCs CKO-
pee B MpeaynpexaeHUH O JIOBYIIKAX, CKPHIBAIOIIMXCS B 3TOM MOMYJISPHOM MHBECTHUIIMOHHOM TO[-
X07ie, YeM B KaKOW-JIMOO MOJIOKUTEILHON TEXHUKE, KOTOpast MOMOXET eMy Ha ero mytu'". Yemy Mol
MOXEM HAayUYHUThCS U3 TOTO MPUHIIMIIA: Mbl MOKEM HAYUUThCs OBITh OCTOPOKHBIMU U TPEYCMOTPH-
TEJIbHBIMU TPH BHIOOPE TOMYJISIPHBIX MHBECTUIIMOHHBIX TIOIXOA0B. UTO MOXKET OBITh, €CJIM MBI OylieM
UTHOPUPOBATH STOT PUHIIUIT: MBI MOKEM CTOJIKHYThCSI C OMIACHOCTSIMU M TIOTEPSITh IEHbI'H, €CJIM HE
OyzieM MpeaynpekIeHbl O JIOBYIIKAaX, CKPBIBAIOIIUXCS B MOMYJISIPHBIX MHBECTUIIMOHHBIX MOAXO/AX.

7. [IpyHIMT aJanTaly TPUHIMIIOB MHBECTUPOBAHUS K U3MEHEHUSM B (DMHAHCOBBIX MEXaHH3-
Max 1 kjumare. [{urara apropa: "The underlying principles of sound investment should not alter from
decade to decade, but the application of these principles must be adapted to significant changes in
the financial mechanisms and climate." IlepeBon nutatsl: "OCHOBHbBIE TPUHLMIIBI 3I0POBOTO MHBE-
CTUPOBAHUS HE JOJKHBI MEHSTHCS M3 JAECATUICTHS B AECATUJIETHE, HO PUMEHEHUE 3THX TpPUH-
[IUIOB JOJDKHO OBITh aAaNTUPOBAHO K 3HAYMTENIBHBIM M3MEHEHHSAM B (DMHAHCOBBIX MEXaHU3MaX M
rimMare." YeMy Mbl MOKEM HAYUUTHCS U3 STOTO MPUHIMIA: MBIl MOXEM Hay4UTbCS IaliTUPOBATh
HAIlIM THBECTULIMOHHBIE CTPATEruH K U3MEHSIIOIIMMCS YCIIOBUSIM Ha phIHKE U (PMHAHCOBOM cpesie. Uto
MOXET ObITh, €CJTU Mbl OyIeM UTHOPUPOBATh TOT NPUHLMIT: Eciu Mbl UTHOpUpPYEM 3TOT MPUHLIMII,
MBI MOXEM MPOITYCTUTh BOZMOXXHOCTH 15l IPUOBUILHBIX MTHBECTUIMIA UJTH TIOJBEPTHYThCS OOJIBIITNM
MOTEPSIM M3-32 HECTIOCOOHOCTHU aAaNTUPOBATHCS K M3MEHSIONIMMCST PHIHOUHBIM YCJIOBHUSIM.
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8. IpuHIIMT BHIOOpA MHIYCTPUI M KOMITAHUI C OOJBIIUM MOTEHIUAIOM pocTa. OObsICHEHHE.
WHBecTop [0KEeH BHIOMpATh UHAYCTPUM M KOMITAHWM, KOTOpPbIE UMEIOT OOJIBIINI MOTSHITNAT IS
pocra B Oymymiem. [{utara, I[lepeBon. "It has long been the prevalent view that the art of successful
investment lies first in the choice of those industries that are most likely to grow in the future and
then in identifying the most promising companies in these industries." "Jloaroe BpemMsi CUuTaIOCh,
YTO MCKYCCTBO YCIEITHOTO WHBECTUPOBAHUSI 3aKJII0YAETCsI, IPEXK/e BCEro, B BEIOOPE TeX OTpaciei,
KOTOpBIe HanboJiee BEpOSITHO OYIyT pacTu B OyayIleM, a 3aTeM B ONpeJie/iecHnH HarnOoJee TepCrek-
TUBHBIX KOMITAHUI B 9TUX OTPaCiIsAX." "ueMy Mbl MOKEM HAyUUThCS U3 9TOTO MPUHLIMIA" — MBI MOKEM
HAyYUTHCS BHIOMPATh MHAYCTPUU U KOMITAaHWU C OOJBIIUM MOTEHIIMAJIOM POCTa, YTOOBI TOMYYUTh
BBICOKYIO JIOXO[JJHOCTb OT MHBECTUIIMIA. ""YTO MOXET ObITh €CJT Mbl Oy/IeM UTHOPUPOBATh STOT MPUH-
I — €CJIA MBI HITHOPUPYEM STOT IMPUHIIHIT, MBI MOKEM YITyCTUTh BOZMOKHOCTB 3apad0TaTh OOJIbIIe
JeHeT Ha UHBECTHIIUSX.

8. [puHnmn pazneneHus moptdensd Ha aKIUU U OOUTaIHH.

Oo6mpsicHenue: Paznenenne noptderns Ha akIMU U OOJUTralliy MO3BOJISIET MHBECTOPY MOJIyYaTh
J0XO[ KaK OT POCTa aKIMi, TaK ¥ OT MPOLIEHTOB MO OOIHUTalysM. DTO IOMOTaeT CHU3UTh PUCKH U
o0ecneynTh CTaOUIbHOCTh JOXO/A.

[urara: "We have consistently urged that at least 25% of the conservative investor’s portfolio
be held in common stocks, and we have favored in general a 50-50 division between the two media."

[NepeBon: "Mbl MOCTOSITHHO pEeKOMEH/IyeM, YTOOBl Y KOHCEPBATMBHOTO MHBECTOpA B MOPTdere
ObLI0 He MeHee 25 % aKIyiA, U B 00IIIeM ClTydae Mbl ITPeArourTaeM AeTUTh TOPT(eJb MOMoIaM MEKIY
aKIMAMUA U oOranuamu. "

Uemy MBI MOKEM HAYYUTHCS U3 ITOTO MPUHIUINA: MBI MOKEM HAyUYHUThCS AMBEPCH(PHUILIMPOBATH
CBOM MHBECTHILIMH U CHUKATh PUCKH, pa3ziesisis MopTdenb Ha aKIUKU U OOIUTaIvy.

Uro mMoxeT ObITh, €CTIM Mbl OyeM UTHOPUPOBATH TOT NPUHLMUI: Eciiu Mbl UTHOpUpPYEM 3TOT
MIPUHIIMI Y BKJI/IBIBAEM BCE CPEJCTBA TOJIBKO B aKIIMU UJIA TOJIBKO B OOJUTAIMN, MBI PHCKYEM TOTe-
PSTh CTAOMIIBHOCTD JIOXO/IA ¥ TIOIBEPIHYTHCSI OOJIBIIMM PUCKAM.

8. [IpyHIMIT TOJITOCPOYHOTO MHBECTUPOBAHUS.

Oo6mpsicHenue: JlonrocpoyHoe MHBECTUPOBAHUE — ITO CTPATErusl, TP KOTOPOW MHBECTOP TOKY-
MaeT aKklMK WK APyrue aKTUBBI M AEPKUT UX B TEUCHUE JJTUTENILHOTO MEPUOIa BpeMEHH, He pearu-
Pys Ha KpaTKOCPOUHBIE KOJIEOAHMS PhIHKA.

Hurara: "In our own stock-market experience and observation, extending over 50 years, we
have not known a single person who has consistently or lastingly made money by thus “following the
market.” We do not hesitate to declare that this approach is as fallacious as it is popular."

[NepeBon: "3a Hamu S50-1eTHUIA OMBIT PadOTHl HA (DOHJOBOM PHIHKE Mbl HE 3HAEM HHU OJIHOTO
YeJIoBeKa, KOTOPBIN MOCTOSTHHO U JOJITOCPOYHO 3apadaThiBal Obl ICHbIH, CJEAYs 32 PHIHKOM. MBI He
KoJIe0IeMcs 3asBUTh, YTO TAKOH MOAXO] SIBJISIETCS ONIMOOYHBIM, HECMOTPSI Ha €ro MOy IsIPHOCTS. "

Uemy MBI MOXEM HAYUUTbCS U3 3TOTO MPUHIMIIA: MBI MOXEM HAyUMThCSl HE pearpoBaTh Ha
KpPaTKOCPOYHbIe KOJIeOaHMs PhIHKA M AEpXkKaThb aKTUBBI B TEUEHHE [UIUTEIbHOTO TMepUosia BpeMEHH,
YTOOBI MOTYYUTh IOITOCPOYHBIH yCIIeX.

Urto MOKeT ObITh €cIM Mbl OyJleM UTHOPUPOBATh TOT MPUHIMI: Eciy Mbl HITHOpHpYEM 3TOT
MIPUHIIMII 1 TTBITAEMCSI PEICKa3bIBaTh U PearupoBaTh HA KPAaTKOCPOYHbIE KOeOAHHsI PhIHKA, MBI PHC-
KyeM TOTePSTh ICHIM U HE JOCTHYb JOJITOCPOYHOrO ycIiexa.

8. INpunium: OveBuHBIE MEPCTIEKTUBBI (PU3UYECKOTO pocTa OM3Heca He 00s3aTelbHO MpH-
BOJIAT K OUEBUIHBIM MPHUOBLISIM 11 iHBecTOpoB. LlutaTta aBropa: "Obvious prospects for physical
growth in a business do not translate into obvious profits for investors." IlepeBon rutarst: "OueBua-
HbIE TIEPCIEKTUBHI (PU3UIECKOTO pocTa Ou3Heca He 00sI3aTesTbHO MPUBOAT K OYEBUAHBIM IPUOBUISIM
IJ1s1 UTHBECTOPOB." UemMy MBIl MOXEM HAy4YUThCS U3 STOr0 MpUHIMIA: Mbl MOXEM HAy4IUThCs HE ToJIa-
raThCsl TOJIBKO Ha OYEBHIHbIC TIEPCIIEKTUBBI pOcTa OM3HEca MpHU MPUHATUN MHBECTUIIMOHHBIX pellle-
HUA. UTO MOXET OBbITh, €CJIM MbI OyJJeM UTHOPUPOBATh STOT MPUHIMIT: Eci Mbl OyieM UTHOpUPOBAThH
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STOT MPUHIIUII, Mbl MOKEM TOTEPSITh ICHbIM, MHBECTUPYS B KOMITAHUM C OYCBUIHBIMH TIEPCIICKTH-
BaMU pOCTa, HO Oe3 rapaHTUX TPUOBLITH.

8. IIpunimn KoHcepBaTUBHOCTU. MIHBECTOp NOMKeH MpHOOpeTaTh aKIMKM KOMIAHWHA 1O UX
YHCTOU CTOMMOCTH, YTOOBI OBITh BIIAJIEIIBLIEM 3J0POBBIX U pa3BUBatoNuxcst ouzHecos. "The ultimate
result of such a conservative policy is likely to work out better than exciting adventures into the
glamorous and dangerous fields of anticipated growth." "yemy Mbl MOKeM HAy4YUTHLCSI U3 STOTO MPUH-
1una" — Mbl MOKEM HAy4UTbCsl OBITh OCTOPOKHBIMU U pa3yMHBIMHU B CBOMX MHBECTUIIMOHHBIX pellle-
HUSIX, HE MOJIaBasiCh HA SMOIMH U MOJHBIE TPEHbL. "UTO MOXET ObITh €CJIM Mbl OyIeM UTHOPUPO-
BaTh TOT NPUHLIMN" — €CJIM Mbl UTHOPUPYEM STOT MPHUHIIUI, MBI MOXEM CTOJIKHYTBCS C OOJBIIINMHU
PUCKaMH ¥ TIOTEPSITh CBOM WHBECTUIIUH.

8. Ipuauun mapxu Oe3onacHocTH. [TpuHIMN Mapku Oe30MacHOCTH 3aKJI0YaeTcsl B TOM,
YTOOBI TIOKYNATh AKIIUU WM OOJUTalliy 10 IIeHe, 3HAYUTEIbHO HIKE UX PeaslbHOW CTOMMOCTH. "A
strong-minded approach to investment, firmly based on the margin-of-safety principle, can yield
handsome rewards." "PemmuTenbHbIN MOIX0/ K MHBECTUIMAM, OCHOBAHHBIN HA IIPUHITUATIE MApP:KU Oe3-
OIACHOCTH, MOXET MPUHECTH 3HAUYMTEIbHbIe BO3HArpa)aeHus." Mbl MOXKEM HAay4UTbCs TOMY, 4TO
BXXHO TMOKYIIATh aKTHUBHI 10 HU3KOH IIeHe, YTOObl 00eCIeunTh ceOe 3aluTy OT MoTeph. Eciau Mbl
OylieM UTHOPHPOBATh STOT MPUHIIUI, Mbl PUCKYEM MOTEPSATh JEHBI'M U HE TIOYYUTh OKUIAeMYIO TTPH-
OBbLITb.

8. [MpuHumn npoctoTsl noptdens. [IpuHImn 3aKkmoyaeTcss B TOM, YTOOBI CO3JaTh MPOCTOU
nopT(elTb, COCTOSIINI 13 BHICOKOKAUECTBEHHBIX OOJTUTAIUIA U PA3HOOOPA3HBIX aKIIUI BEIYIIUX KOM-
MaHui. DTO MOXHO cesaTh ¢ HeOobIon momorIbio skcrepra. "The virtues of a simple portfolio
policy have been emphasized—the purchase of high-grade bonds plus a diversified list of leading
common stocks—which any investor can carry out with a little expert assistance." "yemy Mbl MOXeM
HAYyYUTHCS M3 TOTO IMPUHIIMIA" — MBI MOKEM Hay4YHThCSI TOMY, YTO IIPOCTOTA M pa3HOOOpasue B OpT-
erne MoryT ObITh 3(O(PEKTUBHBIMU CTPATETHSAMI MHBECTUPOBAHUS. ""ITO MOKET OBITh €CJTH MbI OyeM
UTHOPUPOBATh TOT MPUHIMUI" — €CJIK Mbl HTHOPHPYEM 3TOT MPUHIIMI, MBI MOXKEM CTOJKHYTHCS C
OOJBIIIMMU TPYAHOCTSIMU M PUCKAMU TIPH WHBECTHPOBAHUY.

8. [IpyHIMIT OTHOCUTETLHOCTH LICHBI.

Oo6mpsicHenue: [IpuHIMI OTHOCUTEIBHOCTH LIEHBI 3aKJII0YAETCSI B TOM, YTOOBI CPABHUBATH CTO-
MMOCTb TOBapa WM aKIMU C MPeAIaraeMoi 1eHOi. DTO MOMOTraeT ONpeieUTh, ASIIEBO JI YTO-TO
CTOUT W CTOMT JIM TIOKYTaTh WU MPOJIABATh.

[urara: "The habit of relating what is paid to what is being offered is an invaluable trait in
investment."

[NepeBon: "IIpuBBIUKA COMOCTABIATH TO, YTO IJIATUTCS, C TEM, UYTO IMpPEAJIaraeTcsi, sIBIsieTCs
OeCIIeHHbIM KaueCTBOM B MHBECTHUIIMSIX."

Uemy MBI MOXEM HAyYUThCSl U3 TOTO NMpUHIMNA: Mbl MOXKEM HAay4YHThCSl CPABHUBATH CTO-
MMOCTh TOBApOB WJIM aKIMI C UX TpeAaraeMoil eHoW, YToObl MPUHUMATh Oosiee 0OOCHOBAHHBIE
pellieHrs] B UHBECTUITHUSIX.

Uro mMoxeT ObITh, €CJIM Mbl OyeM UTHOPUPOBAThH TOT NPUHLMI: Eciiu MBI UTHOpUpYeM 3TOT
MIPUHIIMI, MBI MOKEM TIOKYTIATh WJIH IPOJIABATh TOBAPHI MJIM AKITUH 10 3aBHIIIIEHHOM 1IeHe, YTO MOKET
MIPUBECTH K MOTEpe JICHET.

8. IIpyHIIMIT MUHUMU3AIMY TIOTEPh M MAKCUMU3AIMU TPHOBUTH. DTOT MPHUHITUIT 3aKJII0YAETCS
B TOM, YTOOBI YMEHBIIIUTH BEPOSITHOCTh HEOOPATUMBIX MOTEPb U YBEJIMYUTD IIAHCH HA YCTOWYHUBYIO
MPUOBLITD.

Taking a foolish risk can put you so deep in the hole that it’s virtually impossible to get out. —
[TpuHMMas TITyTIble PUCKU, BBl MOXKETE OKa3aThCsl B TAKOM ITTyOOKOM siMe, M3 KOTOPOM MPaKTHUECKH
HEBO3MOXHO BBIOPATHCHI.
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MBI MOXkeM HayIUThCSl U30eraTh pUCKOBBIX MHBECTHIIUN U CTPEMUTHCS K YCTOMIMBBIM TIPUOBI-
nsm. Eciim Mbl 6yieM UTHOPUPOBATh STOT MPHUHITUI, Mbl MOXEM TIOTEPATh OOJBINYI0 YacTh CBOUX
JICHEeT U CTOJIKHYThCS C TPYIHOCTSIMUA BOCCTAHOBJICHUSI.

8. [Mpunrumr: M36eraiite ”HBECTUPOBAHUS B aKIIMW aBUAKOMITAaHWIA, HO HUKOT/IAa He TIo/IJaBai-
Tech "YBEpEHHOCTH" B TOM, UTO KaKas-TMOO OTpacib OyAeT MPEeBOCXOIUTh BCE OCTATIBHBIE B OY/TyIIEM.
OOmbsacHenue: He crouT MHBECTHPOBATh B aKIUK ABUAKOMITAHUM, TaK KaK HeJIb3s ObITh YBEPEHHBIM,
YTO 3Ta OTpacib Oyaer ycremHou B Oyayimem. [Lutara: "The fault, dear investor, is not in our stars—
and not in our stocks—but in ourselves . . . ." («BuHa, Toporoil UHBECTOP, HE B HAIIIKX 3B€3/1aX — 1 HE B
HAalllMX aKLIMAX — a B Hac camuXx...») [lepeBon: "BuHa, 1oporoit MHBECTOP, HE B HAILIMX 3BE3/aX — U HE
B HAIIIMX aKIUAX — a B HaC caMuX...". YUeMy Mbl MOKEM HAyYHUThCS M3 3TOTrO MPHUHIMIA: MBI MOXeM
HAYYUThCS HE MOJIaraThes Ha "yBEpEeHHOCTD" B Oy/IyIIeM yCIieXe OTPacu U OBITh OCTOPOKHBIMU TTPU
WHBECTUPOBAaHUU. UTO MOXET OBITh €CJTU MBI Oy/IeM UTHOPHPOBATH STOT MpuHIMI: Eciu Mbl Oynem
WUTHOPUPOBATH STOT MPHUHIIUII, MBI MOXeM TIOTePATh JeHbIM, UHBECTUPYSI B HEYCIIEIITHYIO OTPaCIb.

7. [lpuHLIMT pa3yMHOTo UHBECTOpa. VIHTeIeKTyaIbHble CIOCOOHOCTH HE TapaHTUPYIOT YCIIell-
Horo mHBecTHpoBaHus. "Sir Isaac Newton ObLT OHUM M3 CaAMbIX YMHBIX JIOJIEH, KOTOpbIE KOTra-
OO0 KWK, TI0 OOJIBIIUHCTBY orpeneseHuil uaresiekra. Ho, cormacao I'pamy, HeloToH ObUT qasiek
OT pa3yMHOro MHBecTopa. [103BONMB IIyMy TOJIBI MEPEKPHITH €ro COOCTBEHHOE CYyXKIECHHE, BEJIH-
YalIMiA yYeHbld MUpa MOCTYNWI Kak Jypak'". Mbl MOXeM HayYUThCSl TOMY, YTO MHTEJUIEKTYyaJIbHbIE
CITOCOOHOCTH HE SIBJISIIOTCS TAPAHTUEH ycIieXa B MHBeCTHMPOBaHUM. Eciy Mbl Oy/ieM UTHOpUpPOBATh
STOT MPUHITUII, Mbl PUCKYEM TOTEPATH ICHBIY U COBEPINATh TJTyIIble HBECTUIIIOHHBIE PeIIeHUSI.

8. [Mpunnun "MuTennekryanbusiil uHBeCTOp". OObsicHeHHe. VIHTeIeKTya IbHbIii MHBECTOP —
3TO TOT, KTO OOJNaaeT TepreHrueM, AUCIUIUIMHON U KeJlaHueM yuuThesi. OH Takxke CriocoOeH KOH-
TPOJIUPOBATh CBOM SMOLIMU U MBICIIUTh CAMOCTOSITENIBHO.

urara, [TepeBoa. "This kind of intelligence, explains Graham, “is a trait more of the character
than of the brain. ” — "IT1oT BUI MHTEIUIEKTa, 00BsICHsIT ['paM, "OoJbIlie CBOMCTBO XapakTepa, 4yeM
Mmo3ra".

UeMy MBI MOXEM HAYUUTHCS U3 STOTO MIPUHIUIA. MBI MOKEM HAYIUTHCS OBITh TepIIeTMBbIMHU,
JIVCIUTLTAHUPOBAHHBIMY M TOTOBBIMH K 00Y4YeHHI0. MBI Takke MOKEM HAayYHThCS KOHTPOJIMPOBATh
CBOM 3MOLIMY U JyMaTb CAMOCTOSITEJILHO.

Uro MoxkeT ObITh eciid Mbl OyleM UTHOPUPOBATh TOT MPHUHIMIT. Eciii MbI UTHOpUpYEM 3TOT
MIPUHIINAI, MBI MOXXEM CTaTh HEOCMOTPHUTEIbHBIMU U SMOIIMOHAILHBIMU WHBECTOPAMM, UTO MOXKET
MPUBECTH K HEY/IAYHBIM PEIIeHUsIM U TOTepe JeHer.

7. HpuHrmn onTuMu3Ma. Beputh B CBOM BO3MOXHOCTH U BUJIETh MOJIOKUTEITBHBIC MTEPCIICK-
tuBbl. "Eciu BBl He Bepute B ce0s1, TO HUKOTA He JOCTUTHETE ycriexa. Bel HaXoauTech B JIOIIAMHON
noBo3ke, a s B [lopiie. Bam He HpaBsATCS BO3MOXKHOCTH yBeUueHUs B AecsaTh pa3? Torga uaute
K KOMY-TO JipyroMy". Mbl MOXeM Hay4UThCsl ObITh ONTUMUCTAMU U BUIETh BO3MOKHOCTH TaM, Tjie
Apyrue BUAAT nperpajsl. Eciv Mbl OyieM UTHOPUPOBATH STOT IPUHIIKIT, Mbl MOKEM YITYCTHTh IIAHCHI
Ha yCIeX U He peajn30BaTh CBOM MOTEHIUAI.

8. [IpyHIIUIT SMOIIMOHATIBHON TUCIUILTAHBI.

OObsicHeHue: YcrelHoe NHBECTUPOBaHUE TpeOyeT SMOIIMOHATIBHON TUCIUTUIMHBI U YMEHHS
KOHTPOJIMPOBATh CBOU MOLIMU.

[urara: "being an intelligent investor is more a matter of “character” than “brain.
MHTEJUUIEKTYaJIbHBIM MHBECTOPOM — 9TO CKOpee BOIpoc "Xxapaktepa', uem "mo3ra'".»)

YeMy Mbl MOKEM HAYUUThCS U3 STOrO MPUHIIKIIA: MBI MOXEM HAyUYUThCSI KOHTPOJIMPOBATH CBOU
SMOLMU U IPUHUMATh PEIlIeHNs] Ha OCHOBE pa3yma, a He SMOLMIA.

YTO MOXET OBITh €CJIU Mbl OyleM UTHOPUPOBATh STOT MPUHIMIT: Eci Mbl UITHOpUpYEM 3TOT
TIPUHITATI, MbI MOXEM TIOIAThCSI SMOLIMOHAILHBIM BIIUSHUSAM Y IPUHUMATh HEPa3yMHbIC PEIeHUs,
YTO MOKET IPUBECTU K (PMHAHCOBBIM TTOTEPSIM.

8. [IpuHIIUIT CAMOKOHTPOJISL.

”»n
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Oo6psicHeHne: BaxkHO cOXpaHATh CAMOKOHTPOJIb U HE TIO[/IaBAThCSI SMOIMSM MPU MPUHATUH
MHBECTUILIMOHHBIX PEIIEHH.

Hurara, IlepeBon: "the investor’s chief problem—and even his worst enemy—is likely to be
himself." — "I'naBHas mpo6ieMa MHBECTOPa, M Jake ero Xy/Allvid Bpar, CKopee BCero, — 3To OH cam."

Uemy MBI MOKEM HAYUIUTHCS U3 STOTO MPUHIHIA: MBI MOKEM HAYyYUThCsI KOHTPOJIMPOBATH CBOM
SMOIMY 1 HE JOMYyCKaTh, YTOOB OHU BIIMSIM HA HAIIIM MHBECTUIIIOHHBIE PELICHUS.

Urto MoKeT ObITh €cIM Mbl OyJleM UTHOPUPOBATh TOT NPUHIMI: Eciy Mbl HITHOpHpYEM 3TOT
MIPUHIIMI ¥ JIOMTYCKaeM, YTOObl SMOIIMM BIIWSJIM HA HAIlA PEUIeHHs, Mbl MOKEM COBEpINATh TIIyIIbie
OIIMOKY U TIOTEPATH JEHBIH.

8. IIpUHLIMI TICHXOJOTUYECKON IUKJIMYHOCTU phiHKA. LleHbl akuumil KoneGmotest oT 0e3pas-
muns K 3idopun u odparHo. "The pendulum has swung, as Graham knew it always does, from
irrational exuberance to unjustifiable pessimism." "demMy Mbl MOXEM HAYYUTbCS U3 ITOTO MPHUH-
una" — Mbl MOKEM HAyYMThCsl HE TIO[/IaBaThCSl SMOLIMSIM U HE TOKYMaTh aKIMK B IEPHObI 31o-
puM, a TaKXkKe He MPOJIaBaTh UX B MEPUO/BI IECCUMU3MA. "ITO MOXET OBITh €CJI Mbl OyIeEM UTHOPUPO-
BaTh 3TOT MPUHLUM" — €CJIM Mbl UTHOPUPYEM STOT ITPUHIIMIT, MBI MOXEM TOKYTIATh AKX B TIEPHOIbI
3iipopum, KOI/ia MX LIEHbI yXKe 3aBbIIIEHBI, U MPOIaBaTh UX B MEPUO/BI IECCUMHU3MA, KOT/IA X IIEHbI
yXKe 3aHMKEeHBl. DTO MOXKET IPUBECTH K MOTEpe ACHET.

7. IlpyuHLMI PEACKa3yeMOCTH POCTa OTPACIIU.

Oo6mpsicHenue: [IpuHIMIT 3aKTI0YAETCs B TOM, YTO OYEBUAHBIE TEPCHEKTUBBI (PU3NUYECKOTO
pocra Ou3Heca He 00s3aTeIbHO MPUBOIAT K OUEBUIHBIM IPUOBUISIM 1J1s1 THBECTOPOB.

[urara, IlepeBox: "OveBuaHbIC MEPCIICKTUBBI (PU3UYECKOrO pocTa B OM3HECe He MpeBpala-
I0TCSI B OUEBUHBIE TPUOBLIH AJ15 THBECTOPOB."

Uemy MBI MOKEM HAyUYHUTHCS M3 ITOTO MPUHIKINA: MBI MOXEM HAyUUThCS HE MOJIAraThCsi TOJIHKO
Ha OYEBHIHbIC MIEPCIIEKTUBBI POCTa OTPACIH, TaK KaK OHM MOTYT OBITh YK€ YUTeHbl APYTUMH UHBE-
CTOpaMH.

Urto MokeT ObITh €cIM Mbl OyJleM UTHOPUPOBATh TOT MPUHIMI: Eciy Mbl HITHOpHpYEM 3TOT
MIPUHIIMII, TO MOKEM TOTEPSTh JAEHbIM, MHBECTUPYS B OTPACIIU, KOTOPBIE YKe OKUIAIOTCS APYTUMHU
MHBECTOPAMHU.

8. IpuHIMN pa3nuuusi MeXAy MHBECTUIMSAMM W CIEeKyJsiued. MIHBecTuIm — 310 onepa-
151, KOTOPAsi, TIOCTIe TIIATEIbHOTO aHAJIM3a, 0OEIIAeT COXPAaHHOCTh OCHOBHOM CYMMBI U a/IEKBATHYIO
IO0XOoqHOCTh. Onepalun, He OTBEYAIOIIUe STUM TPeOOBAHUSAM, SIBJISIOTCS CHeKyIsSTUBHBIMU. "Tlocre
Oospioro najaeHus peiHka B 1929-1932 rogax Bce akiwu ObLIM IIMPOKO paccCMaTpPUBaeMbIMU Kak
CIIEKYJIAITUBHBIE TIO CBOeH nipupoze. (Beaymuii aBTopUTeT KaTeropruuecky 3asBUII, YTO TOJIBKO OOJH-
raiy MOTYT ObITh KYTUICHBI JI1s1 UHBECTHLIMH)". MBI MOJKEM HAy4UThCsl pa3indaTh MEkKly HHBECTH-
LUSIMH ¥ CTIEKYJISIIIUEN, YTOObI PUHUMATH O0Jiee 000CHOBAHHbBIE PellieHu s HA (PMHAHCOBBIX PHIHKAX.
Ecnu Mbl GynieM UTHOPUPOBATH STOT MPUHIIMI, Ml MOXEM IOTACTh B CIEKYJISTUBHbIC OINEpalui,
KOTOpPbIE MOTYT ObITh PUCKOBAHHBIMU ¥ HEOOOCHOBAHHBIMH.

8. INpunuumn: INokymnaiite akMy BO BpeMsi Me/IBeXbero poiHka. O0bsicHenue: Bo Bpems men-
BEXKbEro PhIHKA aKIIMU CTAHOBSITCS AEIIEBJIE, TIO3TOMY 3TO XOpollee BpeMs i MOKynku. Llurara:
"And conversely (so long as you keep enough cash on hand to meet your spending needs), you
should welcome a bear market, since it puts stocks back on sale." (M1 naoGopot (ripu ycioBuw,
YTO Yy BacC JIOCTaTOYHO JIEHEeT Ha pyKax [UIsl OKPHITUS BaIlIMX PACXOIOB), Bbl JOJKHBI TPUBETCTBO-
BaTh MEJBEKHI PHIHOK, TaK KaK aKI[MM CTAHOBSITCS CHOBA JIOCTYITHBIMH Uil TIOKYITKK). YemMy MbI
MOXEM Hay4YHMThCSI U3 STOTO MPUHIMIIA: MBI MOXKEM HAayUUThHCS MOKYIATh aKIMKA BO BpeMs Me[Be-
KBbEro PhIHKA, KOT/Ia OHU CTAaHOBSITCSA JienieByie. YTo MOXeT ObITh €CI Mbl OyJIeM HTHOPHPOBATh 3TOT
npuHIUI: Eciii Mbl UTHOpUpPYeM TOT MPUHIIUI, Mbl MOKEM YITyCTUTh BO3MOKHOCTb KYITUTh aKIIUH
o 6oJiee HU3KOM TIeHe.

7. Mpunnun 6e3onacHocT U cBOOOBI OT XJIonoT. [lurara aBropa: "We have already defined
the defensive investor as one interested chiefly in safety plus freedom from bother." (M»I yxe omnpe-
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AWM 3aIIMTHOTO MHBECTOpA KaK TOro, KTO B NEPBYI0 ouepe]b MHTepecyeTcs Oe30MacHOCThIO U
cBOOO7I0¥ OT XJIONOT). YeMy Mbl MOKEM Hay4YUThCsI M3 ITOTO IMPUHLIMIIA: BaKHO 00ecnednTs 6e3omnac-
HOCTh CBOMX MHBECTUIMI U M30€XKaTh JIUIIHUX XJIOMOT. YTO MOXET ObITh, €CJT Mbl OyIeM UTHOPH-
POBaTh 3TOT MPUHIIMIT: PUCK TIOTEPH JIEHET ¥ BO3MOKHbBIE TIPOOJIEMBI M XJIOTIOTHI.

7. lpuHimn pucka v BO3MoxkHOCTH. OObsicHeHre. B MHBECTUIMSAX BCeraa eCTh PUCK, HO ¥ BO3-
MOXHOCTb TIOJTyYHTh pUObLIL. LluTtara, [lepeBon. "Mbl goBepsieM, 4TO YATATENb STOW KHUTH TIOJTY-
YUT SICHOE MPEACTaBIeHNE O PUCKaX, KOTOPbIE MPHUCYIIY UHBECTHIIMSM B OOBIKHOBEHHBIE aKIUH —
PUCKH, KOTOPblE HEPa3phIBHO CBSI3aHbI C BO3MOKHOCTBIO TIOJTyYEeHHSI MPUOBLIA M KOTOPBIE JOJIKHBI
OBITH yUTEHBI B pacuyeTax uHBectopa". YeMy Mbl MOKEM HAYUUTHCS U3 ITOTO MPHUHIIUIA: TIOHUMATb,
YTO B MHBECTULIMAX BCETIa €CTh PUCK U HY)KHO YUMTBIBATh €r0 IPY MPUHATUN pelieHui. YTo MoxeT
OBbITh, €CJIM MBI Oy/leM MTHOPHPOBATh STOT MPUHLIMIT: Mbl MOXEM IOTEPATh AEHBIU, HE yUUTHIBAS
PUCKHU, CBSI3aHHbBIE C UHBECTULIUSIMHU.

8. [IpuHuun "VIHBecTMLIMU POTUB CcrieKynsAMu". VIHBeCTULIMM — 9TO OCO3HAHHOE BJIOKEHUE
CPEICTB C 1EJbI0 MOMyYeHusl PUObUIM B JOJITOCPOUHOH mepcriekTrBe. Crekynsiius — 3TO pUCKO-
BaHHAsI UTPa Ha KPAaTKOCPOYHBIX KOJIEOAHUSIX 1IEH, C LeJbIo MoTydeHust ObicTpoyt mpuobuiu. LuTara
aBropa: "Creky/suus Bcerja yBjeKarelbHa U MOXKET JOCTaBUTh MHOTO YJOBOJIbCTBUS, ITOKa BbI BIIE-
peau. Ecim Bel XOTHTE MOMPOOOBATH CBOIO Yady, OTIOKUTE HEOOJBIIYI0 YaCTh CBOETO KaruTasa
B OT/EJIbHBINA (POHN 1151 3TOM Lienu”. Yemy Mbl MOKEM HayYMThCSl U3 STOTrO MPUHLMIA: pa3inyarhb
MHBECTHULIUH U CIIEKYJISIIUIO, ObITh OCOBHAHHBIMU B CBOMX (DUHAHCOBBIX PEIICHUSIX. UTO MOXET ObITh,
€cJIi MbI OyJieM UTHOPUPOBATh STOT MPUHIIMIT: PUCK TIOTEPU KPYITHBIX CYMM JIeHET W3-32 HEOCO3HAH-
HOU CHEKYJISIIIUH.

7. IIpuHLMIT MTHBECTUPOBAHUSA IIPOTUB CIIEKY/IALMU. VIHBECTOp JNOMKEH OXUIATh Pe3ysbTa-
TOB OT CBOMX WHBECTHIIMI, a HE IMoJjlaratbCs Ha ygady WM ciaydyailHoCTU. "BroxeHue pneHer B
aKIMHY JIOJKHO OBITh OCHOBAHO HA paccuerax, a He Ha HaJiekAe Ha ObICTPYIo MPHOBUTL". MBI MOXEM
HAy4UThCS IPUHUMATH PELIEHMsI HA OCHOBE aHAIM3a M PACCUETOB, a HE Ha SMOLIMSAX U CIIyYallHOCTSIX.
Ecnu Mbl 6ynieM UTHOPUPOBATh STOT MPHUHIIMIL, MBI PUCKYEM MOTEPSATh AEHBIM U HE JOCTHYb JKejlae-
MBIX pE3YJIbTAaTOB.

6. IIpuHuun nHBecropa U MHGIAUMKU. VIHBECTOP IOTKEH yUUTHIBATh BJAMSHUE UHQIISALMY HA
CBOM MHBECTULIMU U IIPUHUMATh MEPBI JJIs1 3allUTHl CBOEro Kanurana. "VH@nsaumus MoxkeT CUIbHO
COKPATHUTh MOKYMAaTEIbHYI0 CIOCOOHOCTD J0JUIapa, MOTOMY WHBECTOP JOJKEH BBIOMpATh aKTHBBI,
KOTOPBIE MOT'YT 3alUTUTh €r0 OT MHPIAUMU"'. Mbl MOXEM HayUYMThCS TUIAHUPOBATh CBOM MHBECTH-
[I1M C Y4eTOM MH(IISILIMI U BHIOUPATh aKTUBBI, KOTOPBIE COXPAHSAT CBOIO CTOMMOCTh. Eciii MbI Oyniem
UTHOPUPOBATH STOT IPUHIIUI, MBIl PUCKYEM MOTEPSITh MOKYNATEIbHYI0 CIOCOOHOCTD HAIlIMX JICHET.

8. INpunuun odmieit crparerun noptdens A1 KOHCepBaTHMBHOIO MHBecTopa. KoHcepBaTuB-
HBIl HTHBECTOP JIOJKEH BHIOMPATh aKTHBbI, KOTOpbIE oOecrieuar eMy CTaOMIbHBIN JJOXO 1 MUHUMAITb-
Hble puckd. "KoHcepBaTMBHBIM MHBECTOP JOJKEH CTPOMTH CBOM MOPTQEIb Ha OCHOBE AOJIOCPOY-
HOW CTparernu, KOTopasi MUHUMHU3UPYET PUCKU U 0OECTeurBaeT CTaOMIIbHBIN 10X0d". Mbl MOXeM
HAyYUTHCS TIAHUPOBATh CBOUM MHBECTUIIMU C YUYE€TOM PUCKOB U BBHIOMPATh aKTHBbI, KOTOPBIE COOT-
BETCTBYIOT HAIIUM (PUHAHCOBBIM 11e/1sIM. Eciti Mbl OyzieM UTHOpUPOBATH 3TOT IPUHIIUI, Mbl PUCKYEM
MOTEPATH JEHbIU U HE JIOCTHYb KEJIAeMOTO J0XO/a.

9. IlpyHLMI NO3UTUBHOM CTpaTeruv Noprdess sk akTUBHOTO MHBECTOpa. AKTUBHBIN WHBE-
CTOp JOJIKEH UCKaTh BO3MOKHOCTH ISl pOCTa U IPUOBUIN, 2 HE TOJIBKO 3alUTHl KanuTamia. "AKTHB-
HBII THBECTOP JIOJIKEH UCKATh HEAOOLIEHEHHBIE AKIIMK M BO3MOXHOCTH /17151 pOCTa CBOETo noprdes'.
MBI MOXEM HayYMThCSl UCKATh M aHAJIM3MPOBATD AKLIMU C MOTEHLIMAJIIOM POCTA U TPUHUMATH PEIICHUS
Ha OCHOBE (DyHAaMEHTaJIbHOTO aHanm3a. Ecii Mbl OyieM HTHOPHPOBATD STOT MPHUHIIUIL, Mbl PUCKYEM
YIIYCTUTh BOBMOKHOCTH /151 IPUOBUIM U HE JOCTHYb JKEIAEMbIX PE3YJIbTATOB.

7. [TpuHIMN MHBECTOpA U KoNieOaHui peiHKa. VIHBECTOp JOMIKEeH 0KUIaTh KOJieOaHsI Ha PhIHKE
Y HE MAaHWKOBAaTh MPU UX BO3HUKHOBEHWH. "VIHBECTOp OKEH OBITh TOTOB K KOJIEOAHUSIM PHIHKA U
HE pearupoBaTh SMOIMOHAIBHO Ha HUX''. Mbl MOXKEM HayUUTbCS COXPAHSAThH CIIOKOMCTBUE U TIPUHU-
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MarTh PAIlMOHAJIBHBIE PEIICHN S B IIEPUO/Ibl HECTAOMIBHOCTH Ha phiHKe. Ecitn Mbl OyeM UrHOpupoBaTh
STOT MPHHIMII, Mbl PUCKYeM IIPUHUMATh CIIOHTAHHBIE M HEOOJyMaHHbIE pelIeHHs, KOTOPbIe MOTYT
MIPUBECTH K MOTEpe JICHET.

5. IIpuHIMO MHBECTUPOBAHKS B MHBECTUIIMOHHBIE (POH/BI. VIHBECTOP NOIKEH PacCMOTPETh
BO3MOXHOCTh MHBECTUPOBAHUSI B MHBECTUIIMIOHHBIE (DOH/IBI TSl AMBEPCH(PHUKALUKN U YIIPABICHUS
puckamu. "VIHBeCTUIIMOHHBIE (POH/IBI MOTYT MPEJOCTABUTh UHBECTOPY JOCTYI K Pa3IMUHbIM aKTH-
BaM U IPOheCCUOHATIBHOMY YIpaBJieHn10". Mbl MOXeM Hay4UThCS HCIOIb30BaTh MHBECTUIIIOHHBIE
oHIB! 11 AMBepcH(UKALIMK HAllero noptders u ynpasieHus puckamu. Eciv Mbl Oyaem UrHopu-
POBaTh STOT MPUHIIMIT, MBI PUCKYEM OTPAaHUYHUTH CBOM BO3MOKHOCTH JIJIs1 pOCTA U 3aIUTHI KaluTaa.

6. IIpyHIIMIT UHBECTOpPA U €r0 COBETHUKOB. VIHBECTOp OKEH BHIOMPATh HAJEKHBIX U KOM-
METEHTHBIX COBETHUKOB JUIsl TIOMOIIM B MPUHATUM pelleHui Mo WHBecTHLMsM. "VHBectop moi-
’KeH BBHIOMpPATh COBETHUKOB, KOTOPbIE UMEIOT OMbIT U 3HAHUS B 00MIACTH MHBECTUIMIA". MBI MOXeM
HAyUYUTHCS 00paIaThCs 3a IOMOIIBIO K TPOeCCHOHaIaM U MCTIOb30BaTh UX COBETHI IS IPUHSATHUS
000CHOBaHHBIX pereHuid. Eciu Mbl OyieM UTHOPUPOBATh STOT MPUHIIMIT, MBI PUCKYEM MPUHUMATD
HETIPaBUJIbHbIE PEIlIeHUs] ¥ TOTePSTh JACHbIU.

7. IlpuHimI aHaM3a IeHHbIX OyMar AJisl Hecrienuanucta. HecrienmaiicT J0/KeH UCTIONb30-
BaTh OOLIMIA MOAXOM K aHAJIM3Y LIEHHBIX OyMar W y4uThIBaTh OCHOBHBIE (pakTophl. "Hecnenmamuct
JOJKeH aHAIM3UPOBaTh (DUHAHCOBYIO CTAOMIIBHOCTD U MEPCIIEKTHBBI POCTA KOMITAHUH TIepejl UHBeE-
crurmeit”. Mbl MOXeM Hay4YUThCS aHAIM3UPOBATh OCHOBHBIE (DAKTOPBI ¥ IPUHUMATh 0OOCHOBAHHbIE
petenus o uHBectTUUsM. Eci Mbl 6yieM UTHOPHPOBATh STOT MPHHIIUI, Mbl PUCKYeM MHBECTH-
POBaTh B HEMIEPCIIEKTUBHBIE KOMITAHUU U TTOTEPSTh JICHbIU.

7. Mpunnun "Pazmnurie Mex 1y MHBECTULUSMU U crieKy/siiueit . OObsicHeHue: ABTOp TOBOPUT
O TOM, YTO MHOTHE JIOOY Ha3bIBAIOT ceOsi MHBECTOPaMH, HO HA CAMOM JIeJie OHU SIBJISIIOTCS CIIEKY-
nassHTaMH. VIHBECTOPBI MOKYMAIOT IIeHHbIE OyMaru ¢ 1eJblo JOArOCPOYHOrO MHBECTUPOBAHUS, a CIie-
KYJISIHTBI TIOKYTIAIOT UX C HAJIEXA0i Ha ObicTpyio mpuobLib. Llurara: "The newspaper employed the
word “investor” in these instances because, in the easy language of Wall Street, everyone who buys
or sells a security has become an investor, regardless of what he buys, or for what purpose, or at what
price, or whether for cash or on margin." (I'azeta ucnonb3yer ci10BO "MHBECTOP" B 3TUX CIIyvasXx,
MOTOMY 4YTO, B IIPOCTOM $I3bIKE YOJLI-CTPUT, KKABIA, KTO TIOKYIAaeT WM MPOAAET LIeHHYI0 Oymary,
CTAHOBUTCS MTHBECTOPOM, HE3aBUCHUMO OT TOTO, UTO OH IOKYTIAET, sl KAKOH LIeJTH, 1O KaKOW IIeHe Un
HAJTMYHBIMU WM B KPeAUT). Yemy Mbl MOJKEM HayUUThCS M3 STOrO MPUHIIUMA: Mbl MOkKEM HayIUThCS
OTJIMYaTh UHBECTUIIMHU OT CIEKYJISIIIUY ¥ IPUHAMATh OCO3HAHHBIE PEIICHHs O TOM, KaK MCIOJIb30BaTh
CBOM (PMHAHCOBBIE pecypchl. UTO MOXKET ObITh, €CJIM Mbl Oy/IeM UTHOPUPOBATh STOT MpHUHIMITL: Ecin
MBI Oy/IeM UTHOPUPOBATh STOT MPUHIIMIT, MBI MOKEM CTaTh KePTBAMU MOLIIEHHIYECTBA WJTH TIOTEPSITH
JEHBI'! U3-32 HEOCMOTPUTEIbHBIX HHBECTUIINN.

8. Ipuniun pasznenenus noprdens Ha odmuranuu v akiwn. OObsicHeHue: PexoMeHyeTcs
paznenuTh NopTdesb Ha OOMUrallii U aKIUH, YTOObl CHU3WTh PUCKM U TIOJYUYHUTh CTAOMJIBHBIN
noxoa. Hurara: "We recommended that the investor divide his holdings between high-grade bonds
and leading common stocks". IlepeBoa: "Mbl peKOMEHI0BaJI UHBECTOPY Pa3JeIUTh €ro noprdeb
ME>X/1y BHICOKOKAQUECTBEHHBIMH OOJUTAIIUSIMU U BEAYIMMU akIUsAMU". YeMy Mbl MOXeM HayIUThCS
13 3TOT0 MPUHIIMMA: MBI MOXEM HAyUUTHCS JUBEPCUPUIIMPOBATH CBOW MOPT(Qesb U CHU3UTD PUCKH.
Urto MOXkeT OBITh €CJIM Mbl OyIeM UTHOPUPOBATh STOT MPUHIUIT: ECi Mbl UTHOpHpYEM 3TOT MpUH-
IIUIT, MBI MOXEM CTOJIKHYTbCS C OOJIBIIIMMU PUCKAMH U TIOTEPATH JEHBIH.

8. ITpuHIMI HerpeACKa3yeMoCTH OyIylMX 1eH Ha 1ieHHble Oymary. LieHsl Ha nieHHbIe Oymaru
HEBO3MOKHO Tipenckasarh. "The future of security prices is never predictable." "uemy Mbl MoXkeM
HAYYUTHCS U3 ITOTO MPUHIIMIIA" — MBI IOJKHBI OCO3HATh, YTO HEBO3MOKHO TOYHO MpecKa3aTh Oyay-
I1IMe TIeHbI Ha [IeHHbIe OyMark U MPUHUMATh PEIIeHHs] HA OCHOBE 3TOTO MOHUMAaHHMSI. "ITO MOXKET OBbITh
eci Mbl Oy/IeM UTHOPHPOBATh STOT MPUHIMI" — €CJIM Mbl UTHOPUPYEM TOT MPHUHIMIT U TIHITAEMCS
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npecKas3arh OyAaylye LeHbl Ha IIeHHbIe OyMarv, Mbl MOXEM COBEPIIUTH OIMMMOOYHbIE WHBECTUIINN
Y TIOTEPSTh JACHBIH.

7. IlpyuHLMI pa3yMHOTO MHBECTUPOBAHUS.

OO0mbsacHenue: [TprHIIMTT pa3yMHOTO MHBECTUPOBAHMS 3aKJIIOUACTCS B TOM, YTOOBI TPUHUMATH
pellieHrsI Ha OCHOBE aHAJIM3a U PAIMOHAJIBHOTO TIOIXO0/Ia, @ He Ha SMOIUAX U CITyYalHOCTSIX.

Hurara: "The stock market is filled with individuals who know the price of everything, but the
value of nothing." (bup:xa 3arnosHeHa JIobMH, KOTOPbIE 3HAIOT IIEHY BCEro, HO He 3HAI0T CTOMMOCTH
HUYEro.)

YeMy Mbl MOKEM HAyUUThCs U3 3TOTO IPUHIMIA: MBI MOKEM HAyYUThCS IPUHUMATH PEIICHUS
OCHOBaHHbIC Ha (haKTax W aHAJIN3e, 4 HE Ha SMOIMAX U CITYyIalHOCTSIX.

YTO MOXET OBITh €CJIU Mbl OyleM UTHOPUPOBATh STOT MPUHIMIT: Eciii Mbl UITHOpUpYEM 3TOT
TIPUHITUTI, MBI MOXEM COBepIIIaTh HEOOIyMaHHbIe U PUCKOBAaHHbIC MHBECTHUIINH, KOTOPHIE MOTYT ITPH-
BECTH K IOTepe JICHET.

8. ITpuHIMIT pa3Tuaus MeX/ly UHBECTUIMSAMU U CTICKYJISIUCH.

OOwbsacHenue: [TpuHIUN 3aKTI0YAETCS B TOM, YTO HEOOXOAUMO pa3inyarh MeK1y HHBECTHIIU-
SIMM ¥ CTICKYJISALIMEH TIPY TMTOKYITKE OOBIKHOBEHHBIX aKIIMi. VIHBECTUINH — 9TO JOJITOCPOYHOE BIIOXKE-
HUE CPEJICTB C IeJIbI0 TIOTyYeHH s CTAOUITBHOTO JJOX0/1a, & CIIEKYJIAIUS — 3TO KPaTKOCPOYHAsI TIOKYITKA
aKIMi C HAJEKI0M Ha OBICTPYIO MTPUOBLID.

[urara: "Paznuune Mexay WHBECTUIMSAMU U CIIEKYJIAIMeld B OOBIKHOBEHHBIX aKIMsX BCET/Ia
OBLJIO TIOJIE3HBIM, M €r0 MCYe3HOBEHUE BBI3BIBAET OMACeHMs. Mbl YaCTO TOBOPUJIH, UTO YOJI-CTPUTY
KaK MHCTUTYTY CJielyeT BOCCTAHOBUTH TO Pa3/IMUKe U aKIICHTUPOBATh €r0 BO BCEX CBOMX JIElax C
00IIECTBEHHOCTHIO. "

[Mepeson: "Paznuyrie Mex /1y UHBECTUIMSAMU U CTICKYJISIIIMEN B OOBIKHOBEHHBIX aKIUSX BCET/Ia
OBLIO TIOJIE3HBIM, M €r0 MCYe3HOBEHUE BBI3BIBAET OMACeHMs. Mbl YaCTO TOBOPUJIH, UTO YOJI-CTPUTY
KaK MHCTUTYTY CJie/lyeT BOCCTAHOBUTH TO Pa3/IMUKe U aKIICHTUPOBATh €r0 BO BCEX CBOMX JIENlax C
O0IIECTBEHHOCTHIO. "

UeMy MBI MOXEM HAyYUTHCSI U3 ITOTO MPUHIMIA: MBI MOXEM HAyUUThCS Pa3IndaTh MEKIY
WHBECTUIUSIMU U CTIEKYJISAIIUEH MPH MOKYITKE aKIIW|, YTOOB TPUHUMATH O0Jiee 00OCHOBAHHBIE pellie-
HUSA ¥ U30eraTh MOTCHIIUATLHBIX YOBITKOB.

Uro mMoxkeT ObITh, €CJTU MBI OyJIeM UTHOPHPOBATH STOT MPUHIIUI: ECII MBI UTHOPHPYEM 3TOT
TIPUHITATI, MBI MOXEM CTOJIKHYThCS ¢ (PMHAHCOBBIMU TOTEPSIMH U3-32 CIICKYJISITUBHBIX WHBECTUIIHM,
KOTOpBIE MBI He OBUTH JIOJKHBIM 00pa30oM MPeayTpeskIeHbI.

8. [punnmm: PazHooOpa3vie NHBECTUIIHIA.

OO0mbsacHenue: PazHooOpasre MHBECTUIHIA O3HAYAET pacipeie/ieHue CBOMX MHBECTUIIUI MEKTY
Pa3IMIHBIMUA aKTUBAMU, YTOOBI CHU3UTh PUCKU U YBEJIMIUTH BO3MOXHOCTD TIOTyYEHUS TIPUOBLIH.

Hurara: "if he had confined his bond-type investments to U.S. savings bonds, short-term
corporate issues, or savings accounts, he would have had no loss in market value of his principal during
this period and he would have enjoyed a higher income return than was offered by good stocks."

[Mepeon: "Ecnu Ob OH OrpaHUYMI CBOM MHBECTHIIMU TOJIbKO oOuranusvu CIIA, kopriopa-
TUBHBIMH OOJIMTAIlMsIMUA C KOPOTKMUM CPOKOM TIOTaIlleHUsI WM cOeperaTtesibHbIMA CUeTaMH, OH He
MoTepsiT Obl B PHIHOYHOM CTOMMOCTH CBOETO KaIMTajIa 3a 3TOT MEPUOJT U IOy YrT Obl O0JIee BBICOKHIA
JI0XO[, YeM TIpe]jiarajii Xopolime akium. "

UeMy MBI MOKEM HAYYHMTBLCS U3 9TOTO MPHUHIMIA: Pa3HOOOpa3ue WHBECTUIIVMIA TIOMOTAeT CHU-
3UTh PUCKU U YBEJIMUUTH BOZMOKHOCTh TIOJTyUSHUS] PUOBLUIH.

Uro MoxkeT ObITh, €CJTU MBI OyJIeM UTHOPHPOBATH STOT MPUHIIUI: ECII MBI UTHOPHPYEM 3TOT
MIPUHITUT ¥ UHBECTUPYEM BCe CBOM CPEJICTBA TOJIHKO B OJIMH BUJ aKTHBOB, MbI PUCKYEM ITOTEPSITh BCe
CBOW MIHBECTHIIVH, €CJTA STOT BUJI aKTUBOB UCIIBITHIBACT CEPhe3HOE MajeHuE.

7. [TpuHIIUIT KOMITPOMHECCA MEK/Ty akIUsIMu 1 oourarusamu. OObsicHeHre: BiioxeHve cpeicTB
B aKIUM ¥ OOJIUTAINH JIOJIKHO OBITH COATAHCUPOBAHHBIM, YTOOBI yUECTh pa3IMyHble (DAKTOPHI PHCKa
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u noxonHoctu. Lurata: "Hence, after this foreshortened discussion of the major considerations, we
once again enunciate the same basic compromise policy." (Takum 06pa3om, Mocjie TOro COKpaIeH-
HOTO 0OCYXIEeHU ST OCHOBHBIX COOOPaKeHUI MBI CHOBA 3JIaraeM Ty e OCHOBHYIO TIOJIUTHKY KOMIIPO-
Mucca.) YeMy MBI MOKEeM HAyYUThCS M3 3TOrO MpUHIMIMA: Mbl MOKEM HAyUUThCsS YUUTHIBATh Pas-
JYHBIe (DAKTOPBI PUCKA M IOXOTHOCTU P MIPUHATUY PELICHUI 00 MHBECTUIINSX. UTO MOXKET OBbITh,
€CJI MbI OyJIeM UTHOPHPOBATH STOT PUHIUIT: EC/i MBI UTHOPUPYEM STOT TIPUHITHIT M COCPEIOTAYH-
BaeMCs TOJIbKO Ha OJJHOM THITe HHBECTHIIUI, Mbl MOKEM YITYCTUTh BO3MOKHOCTH JJIs IUBepcrdrKa-
IIUY U 3aIATHI OT MOTEHIIMATBHBIX PUCKOB.

8. ITpuHIMIT BEIOOPA WHBECTHUIIHIA.

OObsicHeHue: ABTOpP TOBOPUT O TOM, YTO MHBECTOP JIOJKEH BHIOMPATh WHBECTUINH, KOTOPBIE
SIBJISTIOTCS O0JIee HaJIe)KHBIMU U TIPe/ICKa3yeMbIMK. B TaHHOM ciTydae, aBTOp CpaBHUBAeT MHBECTUIINN
B OOJIMTAIVK U aKIIUK U TIPUXOUT K BBIBOJY, UTO MHBECTUIIMY B OOJIUTAIIUY TIPEATIOYTHTEIIbHEE.

Consequently we are forced to the conclusion that now, toward the end of 1971, bond
investment appears clearly preferable to stock investment. — "CienoBaTesbHO, Mbl BBIHYKJECHBI
MIPUIATH K BBIBOAY, UTO B HAcTosIee BpeMs, K KoHIy 1971 roma, iHBeCTHIIMU B OOJIMIalluU SIBHO
MpeINoYTUTEIbHee UHBECTULIUN B aKIUU. "

UeMy MbI MOKEM HAyUUTHCS U3 ITOTO MPUHIIMTA: MBI MOXEM HAyUUThLCS BHIOWPATh MHBECTH-
IIUH, KOTOPBIE 001aJal0T OOJIBINEH HAIeKHOCTBIO M MTPECKa3yeMOCThIO.

Uro mMoxkeT ObITh, €CJTU MBI OyJIeM UTHOPHPOBATH STOT MPUHIIUI: ECII MBI UTHOPHPYEM 3TOT
TIPUHITATI, MBI MOKEM CZeJIaTh HETPABWIILHBIA BEIOOP WHBECTUITUN U TIOTEPATH CBOU JICHBIH.

8. [TpuHIMIT HeMTPeICKa3yeMOCTH PhIHKA.

OOmbsicHeHue: PHIHOK HempejcKkazyeM, U HeJlb3sl ¢ YBePEHHOCTBIO TpecKas3arh, KaKue akiuu
Oy/yT IPUHOCHUTBD JIyUIIIFe Pe3y/IbTaThl.

Hurara, IlepeBon: "Bce 3TO A0Ka3bIBaeT, YTO TOJBKO PEIKO MOXKHO JIe/IaTh HAJEKHBIE MPO-
THO3HI O U3MEHEHNH 1IEH, AOCOTIOTHBIX WX OTHOCUTEIBHBIX."

YeMy Mbl MOKEM HAyUUThCS M3 3TOrO MpUHIMIA: MBI JOMKHBI OBITH OCTOPOKHBI U HE TOJIa-
raThCsl Ha MPEJICKa3aHus O PhIHKE, TaK KaK OH HelpecKa3yeM.

YTO MOXET OBbITh €CJIi Mbl OyleM UTHOPUPOBATh ITOT MPUHIMIT: Ecii Mbl UITHOpUpYeM 3TOT
TIPUHITATI, MBI MOXEM CZeJIaTh OIMOOYHBIE IIPOTHO3bI U MOTEPATH JICHHI'W HA UHBECTUITUSX.

7. puniun "VIHBeCTUpOBaHKE B aKIUU C YCTOMYMBBIM 10X0A0M"'. OObsicHeHue: BaxHo nHBe-
CTUPOBaTh B aKIIMM KOMITAHUM, KOTOPbIE UMEIOT CTAOMJIBHBIN JIOXOM Y BBHITUIAUMBAIOT JIUBUJICH/IBL.
Hurara: "Hence the greater part of the impressive market record for that period was based on a
change in investors’ and speculators’ attitudes rather than in underlying corporate values." (bosblas
YacTh BIIEUATIIAIONIETO pe3y/ibTaTa Ha PhIHKE 3a 9TOT MepHof ObUla OCHOBaHA HA M3MEHEHUW OTHO-
IIIeHU I THBECTOPOB U CTICKYJISTHTOB, a He Ha M3MEHEHUH (DYHJAMEHTAJIbHBIX KOPIOPATUBHBIX [IEHHO-
creil). YeMy Mbl MOKeM HAyYUThCS] M3 STOTO MPUHIMIA: BakHO HE TOJIBKO CMOTPETh Ha PHIHOYHYIO
CTOMMOCTh aKIIUH, HO U aHAJIM3UPOBATh (DMHAHCOBBIE MOKA3ATENIM U CTAOMIILHOCTh KOMITAaHUH. YTO
MOJET OBITh €CJT MBI OyJIeM UTHOPHPOBATH STOT IPUHIUIT: MBI MOXEM UHBECTUPOBATh B KOMITAHUU
C HECTAOUJIBHBIM JIOXOJIOM M PUCKOM TOTEPU WHBECTHUIIHA.

7. TIpuHIMIT KOHTPOJISL HaJl COOCTBEHHBIM TOBe/ieHHeM. YeoBek H0/IKeH ObITh CIOCOOEH KOH-
TPOJIUPOBATH CBOE MOBE/ICHUE W PHHUMATh PellieHUsI OCO3HAHHO U OCHOBBIBASICh Ha (DaKTax.

[urara aBropa: "Let us assume that now, as in the past, the basic policy decision to be made is
how to divide the fund between high-grade bonds(or other so-called “cash equivalents”) and leading
DITA-typestocks. What course should the investor follow under present conditions, if we have no
strong reason to predict either a significant upward or a significant downward movement for some
time in the future?"

[lepeBoa tutarel: "JlomycTtum, 4To ceiyac, Kak ¥ B MPOILIOM, OCHOBHOE pellleHHe, KOTOpoe
HYXHO MPUHSATH, — 9TO KaK pa3faenTh (POH/I MeXk Ty BHICOKOKAYeCTBEHHBIMU OOJTUTAIIMSAMHE (UJTH JIPY-
MMM TaK Ha3bIBa€MbIMU " JIEHEKHBIMU SKBUBaJIeHTaMu'") U Beayiumu akuusamu tuna DJIA. Kakoit
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MYTb JIOJKEH BHIOpaTh MHBECTOP B TEKYIIMX YCIOBUSIX, €CJIM Yy HAC HET CEPbe3HBIX OCHOBAHUM Tpe/I-
CKa3bIBaTh 3HAUMTEJIFHOE BOCXOJIAIIEe WM HUCXOJAIIee ABMKEHUe B OnvkaiiiiieM Oymayiem?"

Uemy MBI MOKEM HAYyUUThCS U3 STOTO PUHIIMIA: MBI MOXKEM Hay4UThCsl KOHTPOJIUPOBATH CBOE
TMIOBEJICHUE Y PUHUMATh PEIIeHHUs] OCHOBBIBASICh HA TEKYIIUX YCIOBUAX U (haKTax, a He Ha IMOLIUSIX
WY TIPEITIONIOKEHUSIX.

Uro MoXkeT ObIThb, €/ Mbl OyJJeM UTHOPUPOBATh TOT MPUHIMIT: EC/ MBI HE KOHTpOIUpYyeM
CBOE TOBE/IHNE U TIPUHMMAEM pellieH!s Ha OCHOBE SMOIUI WM TPEINOIOKEHUHN, TO Mbl MOKXEM
COBEpIIaTh OMUOKH U HE JOCTUTATh JKETaeMbIX Pe3YJIbTaTOB.

8. [TpuHIMIT BEIOOPA aKITU.

Oo6mpsicnenue: MiHBeCTOp OMKEH BBHIOMPATh KUK TOJBKO TeX BAKHBIX KOMITAHHM, KOTOpHIE
MMEIOT JIONTYI0 KCTOPHIO MPUOBUTHHOM JIESITETbHOCTH U KPerKoe (PMHAHCOBOE TOJIOKEHHE.

Hurara: "The defensive investor must confine himself to the shares of important companies
with a long record of profitable operations and in strong financial condition."

[NepeBon: "3amUTHBIN MHBECTOP JOKEH OTPAHUYHTH CeOsI aKLIM MU BKHBIX KOMITAHHH C JI0JT-
Troii CTOpUer MPUOBUTLHOM JIEATETbHOCTH U KPETTKUM (PUHAHCOBBIM MOJIOKEHHUEM. "

Uemy MBI MOXKEM HAay4YHMThCSI U3 3TOTO MpUHIMIA: Mbl MOXKEM HAYYHUThCs BBHIOWPATH AKIIUH
OCHOBBIBasICh Ha (DMHAHCOBOM YCTOMYMBOCTHU U YCHEUIHOM JEATEIbHOCTU KOMITAHUM.

Urto MOkKeT ObITh €cIM Mbl OyJleM UTHOPUPOBATh TOT MPUHIMI: Eciy Mbl HITHOpHpYEM 3TOT
MIPUHIIMI, Mbl MOKEM MHBECTHUPOBATh B aKIIMM KOMITAHUM C HECTAOMIbHON (DMHAHCOBOU CUTYaIUeH
Y PUCKYEM TOTEePSTh CBOM MHBECTHLIUH.

7. Hpuniun "TIpodeccronanbHoe yrpapieHre uHBecTUIMAMEU''. OObscHeHue: YtoOsl nipu-
HUMaTb Pa3yMHbIE PEllleHUs] B MHBECTUIIMSIX, BAXKHO OOpPATUTHCS 32 MOMOIIBIO K MPOdecCuoHab-
HBIM MHBECTUIITMOHHBIM KOHCYJIbTAaHTaM, KOTOPBIE CMOTYT IIPEIOCTaBUTh MPO(ECCUOHAIBHOE YIIPaB-
JIeHue MHBECTULMOHHOM nporpammoi. [utara: "This will give him professional administration of
his investment program along standard lines." (91o aact emy npodgeccuoHaIbHOE YIpaBJeHUEe ero
MHBECTUIIMOHHO MPOrpaMMOM MO CTaHJAPTHBIM IIpaBUIaM). YemMy Mbl MOXEM HAYUMThCS U3 ITOTO
npuHIUna: Mbl MOXeM Hay4uThCsl 0OpalaThes 3a MOMOIIIBIO K TPodheccuoHaiaM, YToObl TOTYYUTh
Ka4eCTBEHHOE YIpaBJieHUe CBOMMH MHBECTUIIUSMU. YTO MOKET ObITh, €CJT MbI OyIeM UTHOPUPOBATh
9TOT npuHIMIT: ECiii Mbl UITHOpUpPYeM 3TOT MPUHIIMII, MBI MOKEM COBEpIIATh ONTMOKH B YIIPaBJICHUH
CBOMMU MHBECTUIMSIMU U HE TIOJTy4aTh KeJIAeMbIX pe3yJIbTaToB.

7. ITpuHIMI HEJAOOIIEHEHHBIX aKIIU.

OoOmbsicHeHue: AKIIMMA MOTYT ObITh HEIOOIIEHEHBI M3-3a HEIOCTaTKa MHTepeca MM HeOOOCHO-
BaHHBIX MIpeyOeKICHUH.

Thus it seems that any intelligent person, with a good head for figures, should have a veritable
picnic on Wall Street, battening off other people’s foolishness. — "Takum oOpa3om, Kaxkercs, 4To
MoOOW pa3yMHBII YesoBeK, 00IaAaI0IMI XOPOIIMM MaTeMaTHYeCKUM MBIIIUIEHUEM, JJOJIKEH UMETh
HACTOSILIMI MMKHUK Ha YOJUI-CTPUT, MUTASCh TIIYIOCTBIO IPYTUX Jofei. "

Uemy MbI MOJKEM HAYUUTHCS M3 STOTO MPUHIMIA: Mbl MOXEM Hay4YUThCS UCKAaTh HEIOOIIEHEH-
HbIE aKI[M U UCTIONB30BaTh UX ISl IOMyYEeHUsT PUOBLIH.

Urto MokeT ObITh, €ci Mbl OylleM UTHOPUPOBATh STOT MPUHIMIT: MBI MOXEM YIYCTHTh BO3-
MOXHOCTb 3apab0TaTh Ha HEIOOIIEHEHHBIX aKLUSX U MOTEPSATh NOTEHIUAIBHYIO TPUObLID.

8. [MpuHumn pazHooOpasus noprgders. PazHooOpasue noprdens 03HavaeT, YTo HHBECTOP JI07-
KEH UMETh 3HAUYMTEIbHYI0 YacTh CBOUX CPEJICTB B OONMIalMsAX M 3HAYMTEIbHYIO YacTh B aKIIUsIX.
WuBectop MoxeT BoIOpaTh npocroe pazaeneHue 50-50 Mexay 3TUMH JBYMSI KOMITIOHEHTAMU HJIH
pazzesnieHue, 3aBUcCsIIee OT ero CyKJIeHUs, BappUpyloleecs oT MUHUMYMa 25% 110 Makcumyma 75%
IJTs1 KXKJ0ro U3 HUX. Mbl JaguMm Oosee ogpoOHOe MpecTaBIeHre O TAKUX aTbTePHATUBHBIX CTpa-
TerusiX B MOCJenylomen rase. Eciv nHBeCTOp pa3neuT cBoM MopTdesb Mex/1y akKIusIMU U 00JH-
ralysiMi, TO OKugaeMast JOXOIHOCT JJIsl HErO M3MEHUTCS He3HAuUTeNIbHO. OkuaaemMast JOXOJHOCTb
OT 00OMX KOMITOHEHTOB JIOJKHA COCTABJISATH OKOJIO 7,8 % 10 YIUIaThl HAJIOTOB WU 5,5% HAJIOTOBOTO
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J0X0a. DTO 3HAYUTEIILHO BBIIIIE, YeM JIOXOJHOCTD, MOJIydyaeMast TAIMMYHBIM KOHCePBATUBHBIM UHBE-
CTOPOM B TeUeHUe OOJBIICH YaCTH JOITOCPOYHOrO MPOILIOro. MoxkeT Mmoka3arkCs, 4To ITO0. ..

7. [puHmn 3am|Thl OT UHGISAIMA. ABTOP YKa3bIBAeT, UYTO aKIIUU HE SBJISIOTCS HaJC:KHON
3alIUTON OT BBICOKHMX YPOBHEW MHQIAIMH, B OTIMUYMe OT oouranuii, Takux kak TIPS. TIPS moBwI-
I1AI0T CBOIO CTOMMOCTbH TPU POCTE WHJIEKCa MOTPEOUTEIbCKUX 1IeH, YTO MO3BOJISIET MHBECTOPY M30e-
KaTh TMOTeph Mocie MHGIAIMA. Ecau UrHoprupoBaTh STOT MPUHIUI, WHBECTOP MOXKET MOTEpSITh
JEeHbIY U3-3a UHQIALNN.

6. [TpuHIMI pa3eneHus: CPEICTB MeXKIY aKIUSAMU M OONMUTAIsIMU. ABTOP YKa3biBaeT, YTO
WHBECTOP JIOJDKEH UMETh 3HAYMTENIbHYIO YacTh CBOUX CPE/ICTB KaK B aKIMAX, TaK U B OOJIUTAIUSX.
ITO MO3BOJISAET UHBECTOPY MOTYYUTh CTAOMIIBHBIA JOXO U 3alTUTY OT MOTephb. Eciii urHOprpoBaTh
9TOT MIPUHITUI U BIIOKUTh BCE CPEICTBA TOJBKO B OJIMH TUIT AKTUBOB, HHBECTOP MOXET CTOJIKHYThCS
¢ OOJIBIIIMMU TIOTEPSAMHU, €CJTM PHIHOK ITOTO aKTUBA MajaerT.

8. INpuHiun BeIOOpA aKIMU C XOPOIIMMH TMEPCHeKTHBaMU Ha JIOJTOCPOYHYIO TMEPCIICKTHBY.
UroOBl UMETh Pa3yMHBI [IAHC HA MOJTyYeHUE Pe3y/IbTaTOB BHIIIE CPEJHEr0, HHBECTOP JOJIKEH Clie-
J0BaTh MOJIMTHKAM, KOTOPBIE SIBJISIOTCSI OOOCHOBAHHBIMU U TIEPCIIEKTUBHBIMU, HO HE MO/ ISIPHBIMU
Ha Yomt-ctput. "Kaxaplii 3HaeT, 4To CHeKy/ISATUBHBIE JIBUKEHUSI aKIIUP UIYT CIIUIIKOM JIaJieKo B
000X HAIPaBJICHUSIX, YACTO HA PHIHKE B I1€JIOM U BCEra XOTs Obl HA HEKOTOPHIX OTAEIBHBIX BBIITYC-
Kax". Mbl MOXXeM HayYUTbCSl TOMY, YTO HE BCEr/ia HYXKHO CJIEIOBATh TOJIE U MOMYJISIPHBIM TPEH-
JaM, a UHOT/Ia JIyYIlle BRIOMPATh aKIIUKU C XOPOIIMMU MEPCIEKTUBAMU, HO He TIOIMYJISIPHBIC Ha PHIHKE.
Ecnmu mMb1 OyneM UTHOpUPOBATh STOT MIPUHITUIT, MBI MOXKEM YITYCTUTh BO3ZMOXKHOCTD TIOJTyYUTh BBIIIIE
Cpe/Hue pe3y/bTaThl U MOJBEPTHYThCS PUCKY, CBA3AHHOMY C TIOMYJISIPHBIMH, HO HEOOOCHOBAaHHBIMU
VHBECTUIUSIMU.

8. ITpuHIMIT BEIOOPA NIEPCIIeKTUBHBIX aKITUH.

OOmbsacHenue: MHBecTop NOMKEH BBIOMPATh aKIUM, KOTOPbie OONAJA0T MOTEHIIUAIOM IS
pocrta B OymyiieM. To MOTyT ObITh KOMIIAHWH, KOTOPBIE YKe TIOKA3aJIi BIIEYAT/ISIONINE Pe3Y/IbTaThI,
a Takke KOMITAHUH, KOTOPBIE OJKUJIAI0TCS TOCTHYb BHICOKOW MPUOBLTFHOCTH B OYyILEM.

[utata: "B cBoell morbITKe BHIOpaTh HanOosiee NMepCeKTUBHbBIE aKIIMU Ha ONMKalIIyio rep-
CHEKTUBY WIH B JIOJTOCPOYHOMN MEPCIIEKTUBE, UHBECTOP CTAJIKUBAETCS C ABYMSI IIperpagaMmu — rep-
Basl CBSI3aHA C YEJIOBEUEeCKOW OIIMOKOM, a BTOpasi — C KOHKypeHIuex. "

YeMy Mbl MOXKEM HAYUYHMTBCS M3 TOTO MPUHIMNA: MBI MOXEM HayYHUThCS BHIOMPATH AKIIWU,
KOTOPBIE UMEIOT IMOTSHITUAJ [Tl POCTa B OYIYIeM, U yYUTHIBATh (DAKTOPHI, KOTOPbIE MOTYT MOBJIUSITh
HA UX IEHY.

YTO MOXET OBITh €CJIU Mbl OyleM UTHOPUPOBATh ITOT MPUHIMIT: Eciii Mbl UITHOpUpYEM 3TOT
MIPUHIAT, MBI MOXKEM BBIOpaTh aKIIMU, KOTOpble HE UMEIOT MOTEeHIMANIa IS pOCTa, U TOTEpSTh
JICHBbTU.

8. [IpyHIIMIT CAMOYHUUYTOXKEHUSI.

OOmbsacHenue: TIpUHIUIT CAaMOYHUYTOXKEHUSI TOBOPUT O TOM, YTO HEKOTOpBIE CHUTYAIlH WU
CTpaTeruv MOTyT MepecTaTh padoTaTh CO BpeMEHEM U JIaxe MPUBECTH K OOPATHBIM pe3yJIbTaTaM.

Hurara: "Alas, after 1949 this formula no longer worked." (K coxanenuio, nmocie 1949 roga
aTa (hopmyJia repecraia padoTaTh. )

IMepeson: "K coxanenuio, mocie 1949 rona sta ¢opmyina nepecraia padborars.”

UeMy MBI MOXEM HAYYUTHCS U3 3TOTO MPUHIMIA: MBI MOKEM HAyUUThCS TOMY, YTO HEOOXO-
VMO TIOCTOSTHHO aHAJTM3MPOBATh M OOHOBJIATH CBOM CTPATETUH M TIOIXObI, YTOOBI OHU OCTaBATUCH
3(ppeKTUBHBIMHU.

Uro MOXeT ObITh, €CJTU MbI OyIeM UTHOPHPOBATH ITOT MPUHIMIT: EC/i MBI OyieM HTHOpHUPOBATh
STOT MPUHLIUII, TO PUCKYEM YITYCTUTh BO3MOKHOCTH M TIPOIOSIKATh UCIIONB30BaTh YCTAPEBILIUE WU
Hea((EeKTUBHbBIE CTPATETUH.

7. [TpuHIMI 1IEHOOOPA30BAHUS.
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Oo6mpsicHenue: [TpuHIMI 1IEHOOOpa30BaHMSI 3aKJTI0YAETCS B TOM, YTOOBI OLIEHUBATH CTOMMOCTb
MIPEATIPUSATHUS WM aKIIMK Ha OCHOBE €ro peajbHOM IIEHHOCTH, & He Ha OCHOBE BPEMEHHBIX TPEH/IOB
WJTY SMOIIMI PBIHKA.

Hurara: "No proprietor or majority holder would think of selling what he owned at so
ridiculously low a figure."

[Nepeson: "Hu onun Biagesnen uin OOJBIIMHCTBO aKIIMOHEPOB HE CTaM Obl MPOIABATh TO, YTO
UM TPUHAJJIEKHUT, 110 HACTOJIbKO HU3KOM LieHe."

Uemy MBI MOKEM HAyUUTHCS U3 ITOTO MPUHIMIA: MBI MOXEM HAyUYHUThCS OLICHUBATh AKTHBbI 1
MHBECTHUIIMH Ha OCHOBE X PEaJIbHOW LIEHHOCTH, a He TIO/IaBaThCsl IMOLIMSIM PHIHKA W BPEMEHHBIM
TPEHAAM.

Uro mMoxeT ObITh, €CTIM Mbl OyeM UTHOPUPOBATH ITOT NPUHLMUI: Eciiu Mbl UTHOpUpYEeM 3TOT
MIPUHIIMI, MBI MOXEM TeperIaTUTh 32 AKTUBBI WM WHBECTHLIMH, M TIOTEPSATh JEHBI'M B pe3yJbTare
HETIPaBUJILHOW OLIEHKH UX CTOMMOCTH.

8. [Mpunmun "MHBecTupoBaHue MpoTHB crieKynsuun''. OObsicHenue: MIHBecTHpoBaHUE — 3TO
JOJATOCPOYHOE BJIOXKEHHUE JICHET C LIEJTbI0 TIOTyYeHHs CTAaOMIbHOM MpUObLTH. CrIeKYIISIus — 9TO KpaT-
KOCpOYHAasi TOProBJIsI C IIeJbl0 TomydeHus: ObicTport mpuoOblm. [lutarta, IMepeBoa: "[louemy, mo-
BareMy, Gpokephl Ha Gupske Hplo-Vopka Beeria payloTcs 3ByKy 3aKpBITHS TOPTrOB — HE3aBUCHMO OT
TOTO, KaK PhIHOK ceOs BeJl B TOT AeHb? [ToToMy UTO, KOT/1a Bbl TOPryeTe, OHU 3apadaThiBalOT JEHBIH —
HE3aBUCHMO OT TOTO, 3apaboTayii Bbl WK HeT. CrieKyIupysi BMECTO MHBECTHPOBAHMSI, Bbl CHUKAeTe
CBOM IIIAHCHI HA HAKOILJIEHHE OOraTcTBa M IMOBBIIMIAETE IAHCH KOTO-TO Apyroro". Uemy Mbl MOXeM
HAYYUTHCS U3 ITOrO NMpUHIMNA: Mbl MOKEM HAayYMThCSl OTJMYATh MHBECTUIMU OT CIEKYJSLUU U
MPUHUMATh PEIlIeHNs, OCHOBAaHHbIE HA JOJITOCPOYHOM MEPCHEeKTUBE, a He Ha KPAaTKOCPOYHBIX TPEH-
nax. YTo MOXkeT ObITh €CJIM MbI Oy/IeM UTHOPUPOBATh STOT MPUHLUI: Eciy Mbl 6yieM UTHOPUPOBATh
STOT MPUHIMIT U OyIeM CIIEeKYJIMPOBaTh BMECTO MHBECTUPOBAHUSI, Mbl PUCKYEM IOTEPATh JEHBIH U
HE JJOCTUYb CTAOUIHHOM MTPUOBLIH.

7. Hpuaumn OsicTpoid mpuObLU. [IpocThiMU CIOBaMU: MHOTHE JIOOW TyMajiH, YTO OHJIaiH-
TPEUAMHT — 3TO OBICTPBIN coco0 3apadoTath aAeHbru. "Wall Street crienana OHIAWH-TPEHIUHT 3BY-
YanmM Kak MFHOBEHHBIH CMIOCOO HaKMBHI JeHer'". Mbl MOXeM Hay4YHUThCs TOMY, YTO ObICTpas pu-
ObLITb MOKET ObITh OOMAaHUYMBOW M PUCKOBAHHOM, M UTO BJIOXKEHHUSI IOJKHBI OBITh OCHOBAHBI Ha Oosiee
JOJATOCPOYHBIX Y HA/IEKHBIX MpHHIMNAX. Eciu Mbl OyieM UTHOPUPOBATH STOT MPHUHITUIL, MBI MOXEM
MOTEPSITh IEHbI'M U TIOABEPrHYThCS (DUHAHCOBBIM PHCKAM.

7. [puniun — BeITh TOTOBBIM K AeicTBUI0. OO0bscHeHNE — BakHO OBITh TOTOBBIM K JICHCTBHIO
Y IPUHUMATh pellleHNs Ha OCHOBe nMeroriencs ngopmauuu. Lurara — "I'm going to make it right
now." (4 cobmparoch cienaTh 9TO MPSMO cefvac). "deMy Mbl MOKEM HayYUThCS U3 STOTO MPUHITUIA" —
MBbI MOXEeM HAy4UTbCsl OBITh PEIUTETBHBIMU M HE OTKJIA/IBIBATh IPUHATHE PELIEHHI HA TOTOM. "4TO
MOXET ObITh €CJI MbI OyZIeM UTHOPUPOBATh 3TOT NpuHIMIT" — Eciii MbI Oy/ieM OTKJIaIbIBaTh IIPUHSTHE
pELLIEeHUI, Mbl MOXKEM YITyCTUTh BOZMOKHOCTU M HE JIOCTHYb KEJIAEMbIX PE3Y/IbTaTOB.

7. Ilpunuun "MHBecTMpoBaHue NMPOTUB crieKynsauu”. IHBeCTUpOBaHUE — 3TO YHUKAJIbHBIA
BUJI KQ3UHO, TJie Bbl HE MOXETe MPOUTPaTh B KOHIIE, €CJIM UTPAeTe TOJIBKO MO MpaBWIaM, KOTOpPbIE
CTaBSIT IIAHCH B Bally Moib3y. CieKyssus, ¢ APYroi CTOPOHbI, MOA0OHA a3apTHOM UTPe, I7e AHCHI
BCerja B Mojib3y KasuHO. JIIoau, KOTOpble MHBECTUPYIOT, 3apadaThIBAIOT AEHBIU ISl ceOsl, a IO,
KOTOpbIE CIHEKYIMPYIOT, 3apadaThIBAIOT AEHBIU JIsI CBOMX OPOKEpOB. MBI MOXEM HAy4YHUThCS TOMY,
YTO MHBECTUPOBAHUE — ITO JOJITOCPOYHAsSI CTPATErusi, KOTOpasi MPUHOCUT CTAOMJIBHBIN JI0XOJ, B TO
BpeMs KaK CHEKYJISALMS — 3TO KPaTKOCPOUHasi Urpa, KOTopast MOXKET IIPUBECTH K notepe aeHer. Eciu
MBI UTHOPUPYEM 3TOT IIPUHLIUII, Mbl PUCKYEeM MOTEPSATh JEHBIM M CTATh KEPTBOM CIIEKYJISITUBHBIX UTD
Ha pbIHKE.

7. MpuHumn ObIcTpo poAaXu akiwid. [IpuHIUN 3aKT09aeTcss B TOM, 4TOOBI OBICTPO Mpofia-
BaThb aKIIMH, €CJIM OHU HE COOTBETCTBYIOT OKUIAHUSIM WJIM HE TTPUHOCST IOCTATOUHYIO MPUOBLIb. "It’s
as if mutual-fund managers were studying their stocks just long enough to learn they shouldn’t have
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bought them in the first place, then promptly dumping them and starting all over." — "Kaxercs, 4ro
YIIPaBJISOIIME MHBECTUIIMOHHBIMU (POH/IAMM U3yUalOT CBOM aKIMU TOJIBKO JIOCTATOYHO JOJITO, YTOOBI
TMIOHSATh, YTO HE JIOJKHBI ObLIA MX TIOKYIATh, & 3aTeM OBICTPO M30aBJISIOTCS OT HAX M HAYMHAIOT BCE
cHavasia". Mbl MOXEM HAyUUThCS U3 ITOTO MPUHIIMIIA, YTO BaKHO OBITh TOTOBBIMU OBICTPO pearmupo-
BaTh HAa U3MEHEHHUs HA PbIHKE U He 3alIUKJIMBAThCS Ha YOBITOUHBIX aKIUsAX. Eciu Mbl Oyzem UrHo-
pPUpOBaTh TOT MPUHIIMII, MBI MOXEM TOTEPATH OOJIbIIIE JEHET, He MOoTydasl JOCTAaTOYHOU MPUOBLIH
OT CBOMX MHBECTULIUM.

8. [Mpuaun "JIonrocpouHoe nHBectupoBanue”. O0bscHeHre: YTOOBI JOCTUYD JOJITOCPOIHBIX
(bMHAHCOBBIX LieJield, Hy)KHO MHBECTUPOBATh Ha JOJTHI CPOK, & HE CTPEMHUTHCSI K KPATKOCPOUYHBIM
BbicOKUM foxonam. I{utara, IlepeBon: "The intelligent investor has no interest in being temporarily
right. To reach your long-term financial goals, you must be sustainably and reliably right." — "Pa3zym-
HBI THBECTOP HE CTPEMUTCS ObITh BPEMEHHO MpaBbiM. UTOOBI 1OCTUYD 10ITOCPOYHBIX (PUHAHCOBBIX
1ieJied, Bbl JOJDKHBI OBITh YCTOMYMBO M HAJEKHO TPaBbIMU." UeMy Mbl MOKEM HAyUUTbCS U3 3TOTO
npuHIUna: Mbl MOXEM Hay4uTbCSl AyMaTh O CBOMX MHBECTUIMSIX Ha JOJTOCPOYHOM OCHOBE U HE
CTPEMUTBCST K OBICTPBIM, HO HEHAJIEKHBIM J10X0AaM. UTO MOXeT ObITh €CJI Mbl OyJeM HTHOPHPO-
BaTh TOT NMPUHIMIT: Eciu MBI HITHOPUPYEM STOT MPUHIMIT U CTPEMHUMCS TOIBKO K KPaTKOCPOUHBIM
BBICOKMM JI0XOJaM, Mbl PUCKYeM IMOTEePATh JOITOCPOUHYI0 (PMHAHCOBYIO CTAOMIIBHOCTD M JIOCTHXKE-
HUE HAIllUX LEeJIeH.

7. IpuHiwn BeIOOpa MHBECTUIIMOHHBIX (DOHAOB. "BBIOOp MHBECTUIIMOHHBIX (POH/IOB, KOTOPHIE
MMEIOT YCTOSIBIIYIOCS peryTanuio”. "JJist mojyuyeHus COBETOB MO «YCTOSIBIIIMMCSI MHBECTUIIMOHHBIM
dorgam» cM. I'maBy 9". "Mbl MOXEM Hay4YMThCS BHIOMpATh HA/IEKHbIE WHBECTHLIMOHHBIE (DOHIPI,
KOTOpbIE MMEIOT XOpOoIIIyio pernyTtanuio”. "Eciau Mbl OyieM UTHOPUPOBATh STOT MPUHIIUI, MBI MOXEM
BBIOpATh HEHA/Ie)KHbIE MHBECTUIIIOHHBIE (DOH/IBI, YTO MOXKET MTPUBECTH K MOTEpe JEeHer .

6. [Tpunuun npodeccuonanbHoro ynpasienus. "Ilpodeccuonanbioe ynpapienue” ot "mpu-
3HAHHOW HMHBECTUIIMOHHOW KOHCYJIbTAIIMOHHOW (pupMbl" oOcyxkmaercss B mase 10. "Mbl Moxem
HAyYUTHCS JOBEPATH MpodeccroHaiaM B yIpaBieHUy HammMu nHBectriusMu''. "Ecin Mbl Oynem
UTHOPUPOBAThH TOT MPHHIIUI, Mbl MOXEM CaMH YIPABJIATh HAIIMMKM WHBECTUIIUSIMU U COBEPIIAThH
ommoku".

5. [IpyHIIMT HOJTAPOBOM CTOMMOCTH yepeaHeHus. " [loyutapoBasi CTOMMOCTh yCpeiHeHH " 00b-
sicHsieTcsl B 1J1aBe 5. "Mbl MOKEM Hay4uTbCS TTOKYTATh aKIUK MTOCTENIEHHO, YTOObI CHU3UTh PHUCK".
"Ecnu mbl OyieM UTHOPHPOBATh STOT MPHUHIIMII, MbI MOXEM IMOKYIaTh AKIIMU 10 BBICOKOW IIeHE U
MOTEPATh JEHbIN" .

4. IIpuHUIMI TOProBaM Ha pbiHKe. "TOproBist Ha pbiHKE" OOBIYHO O3HAYAET TOKYIKY aKIIWH,
KOTJJa PIHOK PACTeT, U MPOJAKy MX MOCIIE ero CHIKEeHH. "Mbl MOXeM Hay4IUThCsl BHIOMpPATh aKILIUH,
KOTOpbIE TIOKA3bIBAIOT JIYYIIIME Pe3y/IbTaThl, YeM cpeaHuil ppiHOK . "Eciu Mbl OyaeM UrHOpupoBaTh
STOT MPHHITUII, MBI MOXKEM TMOKYIIATh aKIIMK MO BHICOKOM IIEHe U MPOojIaBaTh UX MO HU3KOM IIEHe, YTO
MOJET IPUBECTH K MOTepe JeHer".

3. TlpuHUIMIT KpPaTKOCPOYHOI CeNeKTUBHOCTH. "KpaTkocpouHasi CEeJeKTMBHOCTBH' O3HAyaeT
TMIOKYIIKY aKIIMI KOMIIAHUA, KOTOpbIe COOOIAIT WM OXHUIAIOTCS COOOIIUTD O POCTE MPUOBLTH HITH
O Ipyrux OJaronpusATHBIX COOBITUSX. "MBI MOKEM HAYUUTHCS BHIOMPATh AKIIMU KOMITAHUI C XOpO-
MU niepcniekTuBamu pocta'. "Eciu Mbl OyeM UrHOpupoBaTh TOT MPUHITAIL, MBIl MOKEM BHIOUPATh
aKIMY KOMIAHUH C MJIOXMMHU TIePCIIEKTUBAMM, YTO MOKET IMPUBECTHU K TIOTepe JieHer".

2. TIpyHIMIT 1OATOCPOYHON CeNeKTUBHOCTH. "JloNrocpoyHasi CeJIeKTUBHOCTD'' OOBIYHO OCHO-
BaHa Ha OTVIMYHOU MCTOPUM POCTA B MPOILUIOM. ""MBbI MOKEeM HayUUThCsI BBIOUPATh AKITMHA KOMITAHHUI
¢ xoporieit ucropueit pocra”. "Eciu Mbl OyieM UTHOPHPOBATh STOT MPUHIIMII, Mbl MOXEM BBIOMPATD
aKIMM KOMIIAHUH C TUIOXOM UCTOPUEN POCTa, YTO MOXKET MPUBECTH K MOTEpE JEHer".

8. INpunimn oneHku croumoctu kommanuu. [{utara aBropa: "The intelligent investor never
dumps a stock purely because its share price has fallen; she always asks first whether the value of
the company’s underlying businesses has changed." IlepeBoa rutarsl: "Pa3ymMHbIII UHBECTOP HUKO-
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712 He MpOoJaeT aKIMU TOJBbKO MOTOMY, YTO MX IIeHa yIasia; OH BCErja CIpaliuBaeT, U3MEHUIIACh
JI1 CTOMMOCTh OCHOBHBIX OM3HECOB KOMITaHMH." UeMy Mbl MOKEM HAyUUThCSl U3 TOrO MPUHIIMIA:
MBbI MOXEeM Hay4UThCs OLIEHUBATh CTOMMOCTh KOMITAHUH, a HE TOJIBKO CMOTPETh Ha NI3MEHEHHE 11EHbI
akuid. Yto MoxeT ObITh, €CII MBI OyZIeM UTHOPUPOBATh STOT MPUHLUI: Ecy Mbl UTHOpUpPYEM 3TOT
MIPUHIIMI, MBI MOXEM TPOJABATh aKIIMW TOJIBKO M3-3a MAJICHUs MX IIEHBl, He YUYUThIBask N3MEHEHHUE
CTOMMOCTH KOMITaHHH, YTO MOKET IPUBECTH K YIYILEHUIO BO3MOKHOCTH MOTYYUTh MPHOBLTH.

7. Ipuniun neHooOpa3oBaHus Ha peiHKe akimid. [{urara aBropa: "Oscar Wilde joked that a
cynic “knows the price of everything, and the value of nothing. ” Under that definition, the stock
market is always cynical, but by the late 1990s it would have shocked Oscar himself." IlepeBoa
uutatel: "Ockap Yailsiba HIyTWI, YTO IIUHUK "3HAET IIeHy BCEro, HO He 3HAeT CTOMMOCTH HUYero'.
ITo sTomy orpeneneHnio, (hOHAOBBIN PHIHOK BCeraa IMHUYEH, HO K KOHITY 1990-x romoB 310 ObLIO
OBl OKHpYIoIIe faxe s camoro Ockapa." YeMy Mbl MOKEeM HAyIUTHCS U3 STOTO MPHUHIUTIA: MbI
MOXEM Hay4YHUThCsI HE TPOCTO OLIEHUBATH LIEHY aKIIMi, HO M YYUTHIBATh UX PETbHYI0 CTOMMOCTD. UTO
MOXET ObITh, €CJTU Mbl OyIeM UTHOPUPOBATh STOT NPUHLIMIT: Eciiu Mbl UTHOpUpPYEM 3TOT MPUHLIMII,
MBI MOKEM TIEPEOLICHUTh KU U MOTEPSTD JICHbIU.

7. lpunanum: He BepbTe B OBICTpBIE U JIETKKE CIIOCOOH 3apadoTath jaeHbru. OObsacHeHne: He
CTOUT BEpPHUTh B OOEIIaHUS O OBICTPHIX U JITKUX CIOCO0ax 3apadoTaTh JCHBIU, TAK KaK OHU YacTo
spistioTcss ooOmanoM. [{utara: "This is quick! This is easy! And it won’t hurt a bit!" («3T0 ObIcTpO!
Ato nerko! M 310 He nmpuunHUT Bpeaa!»). YeMy Mbl MOXEM HAyYMThCS U3 3TOrO MpUHIMIA: Mbl
MOXEM HAyUYUThCSI OBITh OCTOPOXHBIMU M HE BEPUTh B OOCLIAHUS O JIETKUX U OBICTPBIX CIOCOOAX
3apaboTaTh IeHbIM. YTO MOKET ObITh €CJTU MbI Oy/IeM UTHOPUPOBATH TOT NMpuHIMIT: Eciii Mbl Oynem
UTHOPUPOBATH STOT MPHUHIIHIT, MBI MOKEM CTaTh KEPTBAMH MOILIIEHHIUYECTBA U MTOTEPSITh CBOM JICHBIH.

7. llpuHuun ausepcudukanmy noprgens. epkute akvy pa3HbIX KOMIIAHUI U B Pa3HbIX
OTpaciIsixX, 4TOObl CHU3UTH pUCKH. "One year later, sort the Dow the same way and reset the portfolio
according to steps 1 through 4." — "Yepe3s rog orcoptupyiite Dow Takum ke 00pa3oM 1 repeco3aante
noptdenb B COOTBETCTBUM ¢ ImaramMu 1-4." Mbl MOkeM Hay4WThCSI U3 STOTO MPUHIIUIA, YTO BaXKHO
MMETh pa3HOOOpa3re aKTUBOB B CBOEM MOpTQesie, YTOObl CHU3UTh PUCKH U YBEJIMUUTh BEPOSITHOCTD
nony4yeHust npuobli. Ecim Mbl OyieM MTHOPUPOBATh STOT MPHHIUI, MBI MOXEM TMOIBEPrHYThHCS
O0MBIIIMM (PUHAHCOBBIM MIOTEPSIM, €CJTA OfIHA KOMITAHUSI WJI OTPACIIb UCTIBITBIBAET TPYJHOCTH.

7. Mpunnmn "Tlponaxa akimii HA KOPOTKYIO MO3UIUI0".

Oo6mpsicHenue: [Ipopaka akiuil Ha KOPOTKYIO TMO3UIIMIO — 3TO MPOIECC, TP KOTOPOM MHBECTOP
JIeaeT CTaBKy Ha TO, YTO IIeHa aKIMi YIazeT, a He BhIpacTeT. [1j1s1 9TOro MHBECTOp 3aHUMAET aKIIUH
y KOTO-TO, 3aTeM Cpa3y ke MPOJAET UX, a 3aTeM IMOKYIaeT aKIuK rnoxe. Ecim 1ieHa akimii nagaer,
MHBECTOP CMOXET KYNUTh 3aMEHUTENIbHbIE aKIIMU 10 Oosiee HU3KOM IieHe. PaszHuiia Mexay 1eHoi
MPOJIAKY 3aeMHBIX aKIWI W IEHOW MOKYIKU 3aMEHUTENIbHBIX aKIUH SIBJISIETCS BAJIOBOW MPHOBUILIO
uHBecTopa. OIHAKO, €C/H IIeHa aKIMid pacTeT BMECTO MaieHH s, MOTEHIMATbHbIE TIOTEPU MHBECTOPA
HEOTrpaHMYEHBI, YTO JeJIaeT MPOJAXy aKIMiA Ha KOPOTKYIO TIO3UIIMIO HENMPUEMJIEMO CIEKYISITUBHOM
1151 OOJBIIIMHCTBA UHAWBUIYJIbHBIX HHBECTOPOB.

Hurara: "In “selling short” (or “shorting”) a stock, you make a bet that its share price will go
down, not up. Shorting is a three-step process: First, you borrow shares from someone who owns
them; then you immediately sell the borrowed shares; finally, you replace them with shares you
buy later. If the stock drops, you will be able to buy your replacement shares at a lower price. The
difference between the price at which you sold your borrowed shares and the price you paid for the
replacement shares is your gross profit (reduced by dividend or interest charges, along with brokerage
costs). However, if the stock goes up in price instead of down, your potential loss is unlimited—
making short sales unacceptably speculative for most individual investors."

[TepeBon: "Ilpu mpopaxe akiil Ha KOPOTKYIO MO3UIMIO BBl JeJlaeTe CTaBKy Ha TO, YTO UX
IIeHa ynazeT, a He BblpacteT. [Iporecc mpogaky akiuil Ha KOPOTKYIO MO3UIMIO COCTOUT U3 Tpex
I1aroB: CHavasIa Bbl 3aHUMAeTe aKIMK Y KOro-To, 3aTeM cpasy Xke MpoJaeTe 3aeMHbIe aKIUH, U, HAKO-
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Hell, 3aMeHseTe UX aKLIMSMU, KOTOpbIE Bbl MIOKYIaeTe rno3:xe. Eciu neHa akuuii najaer, Bbl CMOXETe
KyIUTb 3aMEHHTEbHBIE aKIMU 1Mo OoJiee HU3KOMW ieHe. PasHuIla Mex Iy 1eHOW MpOIaXu 3aeMHBIX
aKITUH W IIEHOH MOKYITKY 3aMEHUTETLHBIX aKITUi SBJISCTCS Balllel BAJIOBON MPUOBLIBIO (YMEHBIIICH-
HOU Ha JVBUICH/IBl WM TIPOLIEHTHBIE TIJIaTeXH, a Takke Ha Opokepckue komuccun). OHaKo, ecu
IIeHa aKIMi pacTeT BMECTO MaJIeHUs], Balll MOTEHIMAIbHBIA YOBITOK HEOTPAaHWYEH, YTO AeNaeT Mpo-
Aaxy aKIMid Ha KOPOTKYIO MO3MIIMI0 HEMPUEMJIEMO CIIEKYJIATUBHOW /7151 OOJNBINIMHCTBA WHIMBUIY-
QJIbHBIX UHBECTOPOB. "

UeMy MbI MOKEM HAYUYMTBCS U3 STOrO MPUHIMIA: MBI MOKEM HAyYUThCS UCIIOIb30BaTh IPO-
AaXxy aKIMid Ha KOPOTKYIO MO3UIINI0 KaK UHCTPYMEHT ISl 3apa0oTKa Ha MaAeHUH [IEHbl aKIUi. DTO
MOXeET OBITh TIOJIE3HBIM /17151 pa3HOOOpa3Msi HHBECTUIIMOHHOTO NOPTQEs U 3alUTH OT OTEHIINAITb-
HBIX YOBITKOB.

Uro MoxeT ObITh, €CJIM Mbl OyeM UTHOPUPOBAThH TOT NPUHLMUI: Eciiu Mbl UTHOpUpYeM 3TOT
MIPUHIIMI, MBI MOKEM YITYCTUTh BO3MOKHOCTh 3apa00OTaTh Ha MAJEHUM IIEHBl aKLIMI U HE CMOXEM
3aIUTUTh CBOW MHBECTUIIMU OT MOTEHIMATbHBIX YOBITKOB.

7. Mpunuun "CrnemyiiTe MPOBEePEeHHBIM MHBECTUIIMOHHBIM cTpaterusam’’. OObsicHeHue: DToT
MPUHIIMI 32KJTI0YAeTCs] B TOM, YTOOBI MPUAEPKUBATHCS CTpPATErvil, KOTOpPHIE YK€ ObLIM IMpOBe-
PEHBI U JOKa3aau cBolo 3(ppekTuBHOCTh. [luTata: "Mbl yBEpeHbI, UTO BMECTE Mbl CMOXKEM JI0CTUYb
HAlllUX JOJITOCPOYHBIX LieJiel, IPUAEPKUBAsACh IPOBEPEHHBIX BPEMEHEM MHBECTHIIMOHHBIX CTpare-
rui". Yemy Mbl MOXKEM HAyUUTbCS U3 3TOrO NpUHIMIA: Mbl MOXKEM HAyYUThCS TOMY, YTO B UHBE-
CTULMSIX BaXXHO MPUIEPKUBATHCS CTpATEruil, KOTOPBIE YK€ MOKa3aau CBOI0 3((PEeKTUBHOCTD, a HE
poOOBaTh HOBBIE U HEW3BECTHBIE METOABL. UTO MOXET OBbITh €CiM Mbl OyJeM UTHOPHUPOBATH STOT
npuHun: Eciam Mbl 6yieM ITHOPHUPOBATh STOT MPUHIIMII, MBI PUCKYEM MOTEePSATh IeHbIH, BKJIaAbIBasI
UX B HEU3BECTHBIC M HE ITPOBEPEHHBIE CTPATETHH.

7. IlpyHUMI aBTOMAaTU3UPOBAHHBIX CTpAaTeruid. DTOT MPUHIMII 3aKII0YaeTCs B MCIONb30Ba-
HUM aBTOMATU3MPOBAHHBIX CTPATEruil Ui BHIOOpA aKIMil. ABTOP YTBEPKAAET, YTO MOXKHO JIOCTUYD
BBICOKOH JIOXOHOCTH, TIOKYTIasi aKIIUU C BHICOKMMU TOIOBBIMU JIOXOIaMH, PACTYIIUMHU MPUOBLISAMU
Y 1IEHaMM aK1Mi, He MpeBbIIaMMy 1,5 pa3a KOpIoOpaTUBHBIX 10XOJ0B.

[Murara apropa: "Kak? ITyrem mokynku kKop3uHbl U3 50 akiwii ¢ HaMOOJBIITMMU TOIOBBIMU
JOXOJAaMHU, TISITh JIET MOAPSL PACTYIIUMHU MPUOBLISAMY U IEHAMHU aKIT|iA, He IpeBbIanmumy 1,5 pasza
KOPIIOPaTUBHBIX J0XOI0B."

UeMy Mbl MOkEM HAyUYUTHCS U3 ITOTO MPUHLMINA: Mbl MOKEM HayUUTbCS UCMIOIB30BATh ABTO-
MaTU3UPOBAHHbBIE CTPATETUH JIs BBIOOPA aKIWI U JOCTHKEHHS BHICOKOW IOXOIHOCTH.

Uro mMoxeT ObITh, €CJIM Mbl OyeM UTHOPUPOBATH ITOT NPUHLMI: Eciiu Mbl UTHOpUpYEM 3TOT
MIPUHIIMI, MBI MOXEM YIYCTHTh BO3MOXKHOCTb TOJYYMTb BBICOKYIO JOXOIHOCTh OT WHBECTUIMH B
aKIUH.

7. Mpunnun "Tpocto nenaii To, uto padotaetr". OObsicHeHue. B jaHHOM NpUHIIKIIE aBTOP T'OBO-
PUT O TOM, YTO BaXHO JeJIaTh TO, YTO JEUCTBUTEIHLHO MPUHOCUT PE3YJIbTaThl M paboTaeT, a He Clie-
J0BaTh MOJIHBIM TPEH/IaM WJIU CITyXaM.

Hurara, [Tepeson. "Just do “what works. ” In 1996, an obscure money manager named James
O’Shaughnessy published a book called What Works on Wall Street. In it, he argued that “investors
can do much better by following simple, time-tested strategies that have consistently outperformed
the market.”" — "IIpocTo aenaii To, uto padoraer. B 1996 romy Maaon3BeCTHBIN YIPABISIONINI AKTH-
Bamu 1o umenu Jxerimc O'IlloHeccr omyOnmMKkoBal KHUTY Tof HazBaHueM "Yto paboraer Ha Yoi-
crput". B Hell OH yTBepkKJall, YTO "MHBECTOPBI MOTYT JOCTHYb rOpa3ao OONBIIUX Pe3yIbTaToB, Clie-
Iysl IPOCTBIM, TPOBEPEHHBIM BPEMEHEM CTPATErHsAM, KOTOPbIE TIOCTOSIHHO NMPEBOCXOAAT PHIHOK."

UeMy MBI MOXEM HAyUUTbCS U3 TOTO MpUHLMMNA. Mbl MOKEM HAy4WThCSl TOMY, YTO BaKHO
OPUEHTUPOBATHCS HA TO, UTO JICHCTBUTEHHO PadOTAeT M MIPUHOCUT PE3yNIbTaThl, & HE CIIETO CIIe/I0-
BaTh MOJIE WJIU CITyXaM.
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Uro MoxkeT ObITh eci Mbl OyJIeM UTHOPHPOBaTh 3TOT MpUHLMI. Ecim Mbl OyaeM urHopupo-
BaTh TOT MPUHIIMI, Mbl MOXEM YIYCTUTh BO3MOXXHOCTb JOCTHYb JIyUIIMX PE3YJIbTATOB U MOTEPSThH
AEHBI'U, CJIe/ysl HETPOBEPEHHBIM M HeI(P(PEKTUBHBIM CTPATETHSIM.

7. IlpyuHLMIT pa3yMHOTO MHBECTUPOBAHUS.

Oo6mpsicHenue: [IpuHIMI pa3yMHOrO MHBECTUPOBAHMS 3AKJTIOYACTCS] B TOM, YTOOBI IIPHHUMATD
pelleHrs Ha OCHOBE (DyHJAMEHTAJIbHOIO aHAJIN3a U CTOUMOCTH aKTUBOB, a HE HA OCHOBE CJTy4aiHbIX
(hakTOPOB MJI MOJIHBIX TPEHOB.

Hurara, [Tepeson: "Stocks do well or poorly in the future because the businesses behind them
do well or poorly—nothing more, and nothing less." — "Axiuu B 6yayIeM MpoIBETAIOT WX TIJI0XO
ce0s1 BeIlyT U3-3a TOTO, KaK MPOIBETAIOT UM IJIOXO ce0s1 BELyT OU3HECHI, CTOSIIINE 32 HUMH — HUYETO
OoJIbIlie U HUYETro MeHbIIe. "

Uemy MBI MOKEM HAYYUTHCS U3 TOTO MPUHIUIA: MBI MOXKEM Hay4YUThCSI IPUHAMATD PEIICHHUST
Ha OCHOBE (DyHIAMEHTAJIbHOTO aHAJIN3A U JOITOCPOYHOM NEPCHEKTUBBI, & HE HA OCHOBE KPaTKOCPOY-
HBIX TPEH/IOB WJIM CIIyYailHbIX (haKTOPOB.

Urto MOKeT ObITh €cI Mbl OyJleM UTHOPUPOBATh TOT MPUHIMI: Eciy Mbl HITHOpHpYEM 3TOT
MIPUHIIMI, MBI MOXEM CTOJIKHYTBCSI C PUCKOM TMPUHSTHS HEPALIMOHATIBHBIX PElIeHd, OCHOBAaHHBIX
Ha SMOIMSIX WM MOAHBIX TPEHIAX, YTO MOXKET MPUBECTH K MOTEepe KanuTaia.

8. [Mpunium: Octeperaiitech CIIEKYISAIUY.

Oo6mpsicHenue: He myTaiiTe crieKyJisiuio ¢ uHBecTHpoBaHueM. CTIeKyJIsIus — 9TO UTpa B Ka3UHO,
I7ie BBl OJIaraeTech Ha yaady W He MMeeTe cTpaTeruu. MIHBecTHpoBaHUe — 9TO OCO3HAHHBIN BBIOOD,
OCHOBaHHbII Ha aHAJIN3€ U IJIAHWPOBAHUU.

[urara, [lepeBoa: "Bbl HUKOTAA HEe JOMKHBI OOMaHBIBaTh ceOs1, TyMasl, YTO BbI UHBECTUPYETE,
Korza Bbl criekynupyere. Crekynsius CTAaHOBUTCS CMEPTEIbHO OMAaCHOM B TOT MOMEHT, KOIJIa Bbl
HAUMHAEeTe OTHOCUTHLCS K HEW cephe3HO. "

YeMy Mbl MOKEM HAyUUTbCS U3 TOrO MPUHIMINA: Mbl MOXEM HAayYMThCS Pa3inyaTbh MEXIY
CIIEKYJISIIMEN ¥ MHBECTMPOBAHUEM, U TIOHUMATh, YTO CHEKYNSIMs MOXET ObITh ONACHOW M HecTa-
OWJIBHOM, B TO BpeMsl KaK MHBECTHPOBAaHHE OCHOBAHO Ha 0oJiee I0ITOCPOYHON CTPATEruH.

YTO MOXET OBIThb €C/IM Mbl OyJleM UTHOPUPOBATh TOT MpUHIMIT: Ec Mbl UTHOpHpYEM 3TOT
MIPUHIIMI, MBI MOKEM CTaTh KEPTBAMU CIIEKYJISIMU U MOTEPSATh JICHbIM, MOJArasich TOJIbKO Ha ylady
Y CJIy4alHOCTb.

8. [Mpuntmm: Nudnsums u ee BiusHue Ha nHBecTUIMU. OObsicuenue: [TpuHIMN 3aKiioyaeTcs
B TOM, YTO MH(IIALMS MOKET OKa3blBaTh 3HAUMTEJIbHOE BiIMsIHUE Ha nHBecTULMU. Llutara: "The first
thing we notice is that we have had inflation in the past—Iots of it." (IlepBoe, 4T0 MbI 3aMeuaem,
3TO TO, YTO B MPOILJIOM Y Hac Obuta MHQIAIMSA — U MHOTO). YeMy Mbl MOXEM Hay4UTbCSl U3 ITOTO
npuHIUna: Mpl MOXKEM Y3HaTh, YTO UH(IISINS MOKET 3HAYUTEIbHO BIUATH HA CTOMMOCTD aKIIUN U
JIOXOTHOCTh MHBECTHLIMH. UTO MOXeT OBbITh €CTi Mbl Oy[leM UTHOPHUPOBATh STOT MPUHIMIT: Eciy mMbl
WUTHOPUPYEM 3TOT IPUHIUIL, TO MOXKEM HE YUECTh BOZMOKHbIE U3MEHEHH S B LIEHE aKL1il ¥ JOXOAHO-
CTU UHBECTHIIMH, YTO MOXET IIPUBECTH K MOTEpe JEHET.

7. Hpunuun vuHgusaumu. 3MeHeHre ypoBHS LieH B TedeHue BpeMmeHu. "Ha ocHoBaHuu 31oM
MH(pOpPMAIMH, UHBECTOPY CJIEAYET yUUTHIBATH BEPOSTHOCTD MPOIOJIKAIOIIEICS WM TOBTOPSIOLIEHCS
uHGAIMA''. Mbl MOXEM Hay4YMThCs MPOTHO3MPOBATh YPOBEHb MH(IIALIMM HA OCHOBE MPOILIOTO
onbiTa. Ecii Mbl OyieM UrHOPUPOBATh STOT MPHUHIIMII, MBI MOXKEM HETIPABMJIBHO OLIEHUTb PUCKU U
IIOXOIHOCTh MHBECTULIMH.

8. [TpunHIw pazHooOpa3usi HHBeCcTHIIMH. Pa3HOOOpa3ue MHBECTUIIHIA TIOMOTaeT CHU3UTh PUCKH
Y YBEJMYUTh BO3MOKHOCTH IJIs1 TIOJTyYEeHUS TIPHOBLTH.

[urara aBropa: "On the basis of these undeniable facts many financial authorities have
concluded that (1) bonds are an inherently undesirable form of investment, and (2) consequently,
common stocks are by their very nature more desirable investments than bonds."

21



M. lernos. «Pa3ymusiit uaBecTop. 800 MPUHIUIIOB UHBECTUPOBAHUS C OOBSCHEHUEM MPOCTHIMU CJIOBAMU U COBETAMI»

IlepeBon nurarel: "Ha ocHOBE 3TMX HEOCHOPUMBIX (PAKTOB MHOTME (PUHAHCOBbBIE ABTOPUTETHI
MIPUIILTH K BBIBOIY, UTO (1) oOnmuraium sBsIOTCS 0 CBOSH PUpPOe HexenaTeIbHON (popMoii HHBe-
CTUIIMH, U (2) crienoBaTesbHO, OOBIKHOBEHHbIE aKIIMH TI0 CBOEH NIPUPOIE SBISIIOTCS Ooiee KelaTesb-
HBIMM MHBECTULIMAMH, YeM oOMranyu."”

Uemy MBI MOKEM HAyUYUThCSI U3 STOTO MPHUHIMMNA: Mbl MOXKEM HAyUUThCSl BKJIQAbIBATh CBOM
JEHBI'Y B PA3IMYHbIE BUJIBl AKTUBOB, YTOObI CHU3UTh PUCKH M YBEJIMUUTb BOZMOKHOCTHU IS TIOJTY-
YeHUs1 TPUOBLTH.

Uro mMokeT ObITh, €CJIM Mbl OyeM UTHOPUPOBAThH ITOT NPUHLMUI: Eciiu Mbl UTHOpUpYeM 3TOT
MIPUHIIMI ¥ UHBECTHPYEM BCE CBOU JIEHBI'M TOJIBKO B OJIMH BUJ] aKTUBOB, MbI PHCKYeM TMOTEPSITh BCE
CBOM CPEJICTBA, €CJIU STOT BUJI aKTUBOB UCIIBITHIBAET HEY/IAUY.

7. Mpunn: Vicropudeckue AaHHBIE HE TapaHTUPYIOT Oymyiue pesyiabrartbl. OObsCHEHHUE:
[pomuisle pe3ysabTaThl He 00s3aTeNbHO MOBTOpsTCS B OymymieMm. Llurara: "Common stocks have
indeed done better than bonds over a long period of time in the past." IlepeBoa: "AKiuu AeCTBU-
TEJIbHO MOKA3aJIM JIydIllde pe3y/IbTaThl, YeM OONUTAlMK 3a JAOJTHIA Tepuoj BPEMEH! B MPOILIOM. "
Uemy MBI MOJKEM HAYUUTHCS M3 9TOTO MpHUHIMIA: Hesb3st monaratbest TOMBKO HA UCTOPUYECKUE AaH-
HbIE TIPU MPUHSATUH PEILICHUH O OyAyIMX MHBECTUIMAX. YUTO MOXET OBITh €CJIM MBI OyIeM UTHOPUPO-
BaTh 3TOT MPUHIMIT: MBI MOXEM ciesiaTh OIMOOYHbIE BHIBOJBI U IIPUHSATH HETIPABUJIbHBIE PEIICHHUS,
OCHOBBIBAsICh TOJIKO Ha MPOIIUIBIX Pe3ysbTaTax.

8. Ilpunimn "OrpaHnyeHre CeKy/IATUBHBIX PUCKOB".

OobmpsicHenue: MHTe/UIeKTyalnbHbIA MHBECTOP JOJKEH OrpaHUYMBATh CBOU CIIEKYJISITUBHBIC
PUCKH, BbIZIEISIST HEOOMBIIYIO YaCTh CBOETO MOPTQEs IJisl TAKUX ONEparIvi.

Never mingle the money in your speculative account with what’s in your investment accounts;
never allow your speculative thinking to spill over into your investing activities; and never put more
than 10% of your assets into your mad money account, no matter what happens. — "Huxkorga He
CMEIIMBAWTe JJEHBI'W Ha BallleM CHEKYJISATUBHOM CUeTe C TeM, YTO HAXOIUTCS Ha BAIlIMX MHBECTUIIH-
OHHBIX CYETaX; HUKOTJa He TIO3BOJISIATE BALIMM CIIEKYJISTUBHBIM MBICIISIM TIepeTeKaTh B Ballll MHBE-
CTUIIMOHHBIC JeWCTBUS; U HUKOTa He BKJaabiBaiiTe Oonee 10% CBOMX aKTHBOB B Balll CIICKYJISITHB-
HBII CYET, HECMOTPs Ha BCce Ipoucxozsiiee. "

YeMy Mbl MOKEM HAyUUThCSl U3 STOTO MPHUHIMINA: Mbl MOXEM HAyUUThCSl OTPAHUYMBATH CBOM
CTIEKYJIATUBHBIE PUCKU M HE MO3BOJIATH UM BIIMSITh HA HAIM WHBECTULIMOHHBIE PEIICHUSI.

YTO MOXKET OBIThb €C/IM Mbl OyJleM UTHOPUPOBATh TOT NMpUHIMIT: EC MBI UTHOpHpYEM 3TOT
MIPUHIIMI, MBI MOKEM TOTEPSATH OOJIBIIYIO YaCTh CBOUX AKTHBOB M3-32 CIIEKYJIITUBHBIX OTEpaIvi.

7. IlpyuHUMI NIPUHSATHS PEILIEeHUI HA OCHOBE BEPOSITHOCTEN.

OOmbscHenue: Bmecto Toro, 4roObl JieaTh pelieHus Ha OCHOBE YBEPEHHOCTH B OyHyIlemM
UCXOIe, JIyllle TPUHUMATh PEIIeHHs], OCHOBBIBASICh HA BEPOSTHOCTSIX.

MbI cunTaeM, 4TO pa3yMHO JUIsl MHBECTOpa B JAaHHBIA MOMEHT OCHOBBIBATH CBOM MBICIH U
pellieHrsI Ha BEPOSTHOM (J1aleKo He ONpe/IeNICHHOM) cTaBKe Oymyiei nH(IIIun, ckaxem, 3% B TOf.

YeMy Mbl MOXKEM HAYUHUThCSI U3 3TOTO MPUHIMIA: MBI MOKXEM HAy4YUThCsI TPUHUMATD PEIeHMS,
OCHOBBIBasICh Ha BEPOSITHOCTSIX M HE TOJIaraThCsi TONBKO Ha YBEPEHHOCTh B Oy/IyIIIeM HCXOJIe.

YTO MOXET OBITh €C/IM Mbl OyJleM UTHOPUPOBATh TOT NMpUHIMIT: Eci MBI UTHOpHpYEM 3TOT
MIPUHIIMI, MBI MOKEM MIPUHUMATH PEIIeHHs] HA OCHOBE YBEPEHHOCTH, KOTOpask MOXKET OBbITh OIMO0Y-
HOM, ¥ 3TO MOXXET MPUBECTU K HETIPABIIIBHBIM PE3YJIbTaTaM.

7. IIpyHIUN 3aIMTH MHBECTOPA. 3alluTa WHBECTOPA 3aKJTI0YAeTCsl B TOM, YTOOBI BHIOMPATH
aKTHBBI, KOTOpble 00ECNEUMBAIOT aJEKBATHYIO JOXOAHOCTb M 3alUTy Kamutaiga. "OYeHb BakHO,
YTOOBI MHBECTOPHI HE TOJBKO TOJNYYadH JOXOH, HO M COXPaHsIM CBOM Kamutan'. Mbl Moxem
HAyUYUTHCS BHIOMPATh aKTUBBI, KOTOpPbIe 00ECTIeUMBAIOT HAAEKHYIO 3aLIUTY KalHuTalla U a/IeKBaTHYIO
noxoqHocTh. Eci Mbl OyieM UTHOPUPOBATH STOT MPUHIIUIT, Mbl PUCKYEM TOTEPSATh CBOW KalMTaIl 1
HE TMOJIyYUTh JOCTATOUYHYIO TOXOAHOCTb OT MHBECTHIIUH.
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7. TlpuHIn HeonmpeaeJeHHOCTU JOXOJHOCTH WHBECTUIMN. VHBECTOp HEe MOXeT OKUAaTh,
YTO JOXOAHOCTh ero noprtdenst Oyaer pactu paBHoMepHO. "OHu OyayT kKoneOarbes'. Mbl MOXeM
HAyYUTHCS OBITh TOTOBBIMU K KOJICOAHUSIM M HE PACCUUTHIBATH HA TMOCTOSHHBIA POCT JOXOJHOCTH.
Ecnu Mbl 6ynieM UTHOPUPOBATh STOT MPHUHITUIL, MBI MOKEM OBITh pa304apOBaHBI U MOTYYUTh HEYHO-
BJIETBOPUTEJIbHBIE PE3YJIbTAThl OT HAIIMX WHBECTULIUM.

7. TIpyHIMI OrpaHUYEHHOCTH KanuTaia. Kommnanuy He MoryT OECKOHEYHO yBEJTMYMBATh CBOM
KanuTaJl, 9YTO OTPAaHWYMBAET WX BO3MOXKHOCTh YBeNWUUTHh MpuObUIb. "Our figures in Table 2-2
indicate that so far from inflation having benefited our corporations and their shareholders, its effect
has been quite the opposite." "yeMy Mbl MOXEM HAyUUThCS U3 ITOTO MPUHIIUIIA" — MBI IOJKHBI TIOHU-
MaTb, YTO OTPAaHUYEHHOCTb KallMTajla MOXET OrPaHUYUTh BO3MOKHOCTH KOMIIAHUH YBEIUYUTD CBOIO
MpUOBLIb. "ITO MOXKET OBITh €CJIM Mbl Oy/IeM UTHOPUPOBATH STOT MPUHIIUI" — €CJTH Mbl UTHOPUPYEM
STOT MPUHIIUI, MBI MOJKEM OXMJIATh, YTO KOMIAHUS OyIET CTPEMHUTBCS YBEJIMUUTD CBOIO MPHOBLIb,
HE yYUTHIBAsI OTPAHUYEHHS CBOETO KAITUTANIA, YTO MOXKET MPUBECTH K (PMHAHCOBBIM TPOOIeMaM.

7. Mpunuun: Biusxue nHnsumy Ha npuoObUls KoMOanuid. OObsicHeHue: ABTOp TOBOPHUT O
TOM, YTO UH(IIALMS HE OKA3bIBAET MPSMOTo BIMSHUS Ha MPUObUTH Kommanui. Lutara aBropa: "The
only way that inflation can add to common stock values is by raising the rate of earnings on capital
investment. On the basis of the past record this has not been the case." (EmuHcTBeHHBIN CIOCOO,
KaK MHQIALMA MOKET MOBBICUTh CTOMMOCTD aKIIMH, — 3TO YBEJIMYEHUE JOXOIHOCTH OT KaIIUTaJIOBIIO-
*eHuil. Ha ocHOBe IpOILIOro onbITa 3TO HE MPOUCXOAMIO0). YeMy Mbl MOKEM HAYUYMTBCS U3 ITOTO
npuHIUNa: Ml MOXeM NOHSITh, YTO MH(IIAIMS He BCEra MOJMOKUTEILHO BIMSIET Ha MPUOBUTH KOM-
MAHUI ¥ He BCEr/Ja MOBbIIIAET CTOMMOCTb aKIMi. YTO MOXET ObITh, €CIU Mbl Oy/1eM UTHOPUPOBAThH
3TOT npuHUMN: Ecny Mbpl UTHOpUpYeM 3TOT NPUHLIMII, TO MOXKEM HEIIPABUJIBHO OLIEHUBATh BIUSHHE
MHQIIALMHT Ha TTPUObLTH KOMITAHUH Y TIPUHUMATh HEBEPHbIE MHBECTUIIMOHHBIE PEIICHHUS.

9. [IpuHLMN aHANK3a U OLIEHKU aKLIMK Niepe]] OKYNKON. AHATU3UPYHTE KOMIIAHUIO U 3I0POBbE
ee OM3Heca mepe MOKYIKOW akIuii. "Bl JOJIKHBI TIATEILHO MPOAHATN3UPOBATh KOMITAHHIO H 310~
POBbE €€ OCHOBHOTO OM3HEca, Mpesk/ie YeM MOKYIaTh ee akimu'". Mbl MOKeM Hay4YUThCs TIIATEIBHO
AHAIM3MPOBATh KOMIIAHUIO U ee OW3Hec Tepe]] MPUHATHEM pelleHUs O MOKyNKe akimid. Eciu Mbl
WUTHOPUPYEM STOT MPUHLIUIL, Mbl MOXKEM MOTEPATH IEHBIY, UHBECTUPYS B HENIPABUJIbHbIE KOMITAHUM.

8. IlpuHLIMN 3aIUTBl OT CEPbE3HBIX MOTEpb. 3amUTUTEe ceOs OT Cepbe3HBIX MOoTepb. "Bb
JOJKHBI HAMEPEHHO 3aIUTHUTh ce0s1 OT Cephe3HBIX OTEPh". MBI MOKEM HAYUHUThCS 3aIIUIIATH ceOst
OT MOTEPb, CBA3AHHBIX C UHBECTULIMAMMU. Eciy Mbl UTHOpUpYEM 3TOT MPUHLIMI, MBI MOKEM MOTEPSIThH
OOJIBIITYI0 YaCTh CBOMX MHBECTHIIN.

7. IpunHuun pocratodHou aoxogaHoctd. CrapaliTech JOCTHUYb "JOCTAaTOYHOW", a HE BBIIAIO-
ieucst JOXOOHOCTH. "Bbl TOKHBI CTPEMUTBCS K "AOCTaTOYHOM", a HE BBIJAIOIIENCS JJOXOAHOCTH" .
MbI MOXeM Hay4IHUThCS OBITh YIOBJIETBOPEHHBIMH " JIOCTATOYHOM'" JIOXOMHOCTHIO OT HAIITMX WHBECTH-
uuil. Eciiy Mbl UTHOpUpPYEM 3TOT NMPUHLIMI, Mbl MOXKEM CTPEMMTBCSI K BBICOKOW JJOXOJAHOCTH M PHUC-
KOBAaTh OOJIBIIMIMU TIOTEPSIMHU.

9. IlpuHumn TAaTeabHOro aHaym3a (akToB. TIIATeIbHO aHANIM3UPYITE (PAKTH B CBETE yCTa-
HOBJICHHBIX CTAH/IAPTOB OE30MaCHOCTH U IEHHOCTH. "BbI JOIKHBI TIIATETBHO aHATU3UPOBATH (DAKTHI
B CBETE YCTAHOBJIEHHBIX CTAaHAAPTOB OE30MACHOCTU M IIEHHOCTH''. MBI MOXeM HayUYHUThCS TIIATEIBHO
AHAM3UPOBATH (PAKThI ¥ IPUMEHSATh YCTAHOBJIEHHbIE CTAHAAPTHI O€30MACHOCTY M LIECHHOCTHU TIPY TTPH-
HATUM perieHri. Ecim Mbl UTHOPUpYEM STOT NMPHHIMI, Mbl MOXKEM COBEpIIATh OIIUOKU U MPUHU-
MaThb HETPaBUJIbHBIE PEIICHUS.

8. IIpuHIMIT 3aUTHl OT MOTEPh. 3aMUTUTE ceOsl OT MOTeph B HOPMAJBbHBIX WM Pa3syMHO
BEPOSATHBIX YCJIOBUSX. "3alUTa OT NOTEPh B HOPMAJbHBIX WM Pa3yMHO BEPOSITHBIX YCJIOBUSX'.
MBbI MOXkeM Hay4UThCsl 3aIIUINATh ceOsl OT OTePhb, KOTOPhIE MOI'YT BO3HUKHYTh B HOPMAJIbHBIX HJTH
pa3yMHO BEpOSITHBIX YCJIOBUsIX. Eciu Mbl UTHOpUpYEM 3TOT MPUHLIMI, Mbl MOKEM MOTEPATH IEHbIU
M3-32 HENPE/IBUICHHBIX OOCTOSITEIIbCTB.
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7. TIpyHIIMT TOCTATOYHOM JIOXOTHOCTU. ByabTe yIOBIeTBOPEHHI JIIOOOW CTaBKOW MM CYMMOK
J0X0a, KOTOPYIO Bbl TOTOBHI MpUHATH. "JlIo0as cTaBKa WJIM CyMMa JOXOIa, KOTOPYIO BbI TOTOBBI
npuHATH". MBI MOXEM Hay4WThCSl ObITh YIOBJIETBOPEHHBIMH JIIOOOH CTAaBKOW MJIM CYMMOMW J0XOAa
OT HalllMX MHBEeCTULMNA. Eciy Mbl UTHOPUpPYEM 3TOT MPUHLIMII, Mbl MOXKEM CTPEMUTBHCS K BBICOKOW
JOXOTHOCTH U PUCKOBATH OOJIBIIMMHU TIOTEPSIMHU.

8. [IpyHIITI OIIEHKHU aKIMiA Ha OCHOBE CTOMMOCTH OM3Heca. PaccunTaiite CTOMMOCTh akITUK Ha
OCHOBE CTOMMOCTH ee OusHeca. ""Paccunraiite CTOMMOCTD aKIIMM HAa OCHOBE CTOMMOCTH ee Ou3Heca'.
MBbI MOXEeM Hay4YHUThCsI OLIEHUBATh aKIIMKM Ha OCHOBE CTOMMOCTH OM3Heca KoMnaHuu. Eciim Mbl UTHO-
pUpYeM 3TOT IIPUHLIUI, Mbl MOXEM MEPEOLICHUTb aKLIMU U MOTEPATH IEHbIU.

7. IlpyHUMI pa3nuyus Mek/1y MUHBECTOPOM U CIIEKYJISIHTOM. By/bTe MHBECTOPOM, a HE CIeKY-
JsHTOM. "VIHBECTOpbI OLIEHMBAIOT PHIHOYHYIO LIEHY 110 YCTAHOBJIEHHBIM CTaH/AapTaM LIEHHOCTH, B TO
BpeMsI KaK CIIEKYJISIHTBI ONMPAIOTCS HA PHIHOYHYIO LIeHY "' . MBI MOXeM Hay4UThCs1 ObITh UHBECTOPAMH,
KOTOpBIE OLIEHUBAIOT aKI[MH IO YCTAHOBJIEHHBIM CTaHAApTaM LIEHHOCTH, a HE CHEKY/ISHTaMH, KOTO-
pble OIMPAIOTCS HA PHIHOYHYIO 1IeHy. Eciy Mbl UTHOpUpYEM 3TOT MPUHLIMI, MBI MOKEM PUCKOBAThb
OOJIBIIIMU MTOTEPSIMH, OCHOBBIBASICh TOJILKO HAa PHIHOYHOM IIEHE aKI[HA.

6. [TpyHIMI HE3aBUCUMOCTH OT KOTHPOBOK. He oOpainaiite BHUMaHue Ha KOTUPOBKH aKIIUIL.
"I MTHBECTOpa 3HaU€HWsI KOTUPOBOK aKIMK 3HAYMTENIbHO MeHbIle". Mbl MOXEM HAayYUThCS He
oOparars BHIMaH/e Ha KOTUPOBKU aKIIMH M (DOKYCHPOBAThCS HA (DyHIAMEHTAIBHBIX aCIIeKTaX KOM-
nanun. Ecii Mbl UITHOpHpYEM STOT MPUHIIMIT, MBI MOKEM OBITh CJIMIIIKOM 3aBUCUMBIMU OT KPaTKO-
CPOYHBIX KOJIEOAHMIA PhIHKA W COBEPINATH OIMOKH B TIPUHITUN PEIICHUI.

7. IIpyuHLIMIT HTHBECTUPOBAHUS.

Oo6mpsicHenue: [IpuHIMN MHBECTUPOBAHUS 3aKJTIOUAETCS] B TOM, YTOOBI IPUHUMATH PEIICHUs O
BJIO’KEHHH JICHET B aKTUBBI, KOTOpbIE MMEIOT MOTEHIMAT U1l POCTa U IIPUHOCAT MPHOBLTb.

Iurara: "Our extended studies have led to the conclusion that the investor cannot count on
much above the recent five-year rate earned on the DJIA group—about 10% on net tangible assets
(book value) behind the shares."

[lepeBon: "Haim pacimpenHsle UccaeqoBaHUs MTPUBEIM K BBIBOAY, YTO MHBECTOP HE MOXET
PaCCUMTBHIBATH HA 3HAYMTEILHO OOJBILIHIA J0XOM, YeM MOCIIEIHHE TIATh JIET, OTYYEeHHBIN OT aKTUBOB
DIJIA — okomno 10% Ha uncThie MaTepyaibHbIe aKTHBHI (OalaHCOBasi CTOMMOCTS) 32 aKIUU."

UeMy MbI MOKEM HAYUUTbCS U3 9TOTO MPUHLIMIIA: MBI MOXEM HayUUTbCs IPUHUMATh PEIICHUS
O BJIOKEHHH JIEHET Ha OCHOBE aHaJIM3a MOTEHIMAIA POCTa M MPUObLIIbHOCTU AKTHUBOB.

Urto MOKeT ObITh €cIM Mbl OyJleM UTHOPUPOBATh TOT MPUHIMI: Eciy Mbl HITHOpHpYEM 3TOT
MIPUHIIUI, MBI MOKEM TOTEPSATh BOZMOKHOCTD TIOYYUTh MPUOBLITL OT MHBECTUIIMI U PUCKYEM TOTe-
PATH CBOM JIEHBTH.

7. TIpyHIMIT HECBSI3aHHOCTU MH(IISAIMU U JOXOAHOCTH akumil. OO0bscHenne. UHpnsauus u
JOXOJHOCTb aKIIMi He uMeloT npsimont cBs3u. [urara, [lepeBoa. "Ha 3ToT Bonmpoc Mbl MOXkeM J1aTh
Kareropuyeckuii orseT. Het npsiMoii cBsi3u Meskay MHPIAUMOHHBIMU (MU JeDISIMOHHBIMU) YCIIO-
BUSIMHU U IBMKEHHEM NIPUOBUIM U 1IeH Ha OOBIKHOBEHHBIE aklMK. OYeBUAHBIM MIPUMEPOM SIBIISIETCS
HenaBHUA niepuon 1966-1970 rogos. Poct ctommoctu ku3Hu coctaBui 22%, camblid OOJBIION 32
natwieTHrid iepron ¢ 1946 o 1950 rogpt. Ho kak mpuObLTh, TaK ¥ IIEHBI HA aKIIWU B 11€JIOM CHU3H-
muck ¢ 1965 rona. B npenpiayiux naATUIETHUX MEPUOJAX TaKKe €CTh aHAJIOTMYHbIE TPOTUBOPEUMS
B 000OMX HarpapjieHHsaX". "YeMy Mbl MOXEM HAYUUThCS U3 STOTO MPHUHIUMA", "ITO MOKET ObITh €CITH
MBI Oy/IeM UTHOPUPOBATh STOT MPUHIMIT", MBI MOJKEM HAy4UThCSI TOMY, UTO UH(IISLIMS HE SBIISIETCS
HETIOCPEICTBEHHBIM (haKTOPOM, BIUSIONIMM HA JOXOTHOCTh akimid. Ecam Mbl OyneM UrHOpUpOBAaTh
3TOT IPUHIIMII, Mbl MOXEM CJIeJIaTh HEBEPHbIE MHBECTULIMOHHBIE PEILIEHN S, OCHOBBIBAsICh Ha IIPEATIO-
JIOKEHUH O TIPSMOM CBSA3U MKy MHQIISLMEN U JOXOIHOCTBIO aKIIMK.

7. [punumn: ByapTe 0CTOPOKHBI C MHBECTUIMSIMU B aKITUH B riepuo MHQsmn. OObsicHeHue:
Eciu nHBECTOp OCHOBBIBAET CBOU PEIIEHUSI Ha OKUAAHUSX AaJbHEHNIeN NH(IAIMHA, TO OH MOXET
CUMTATh POCT PhIHKA HE CUT'HAJIOM OIIACHOCTH U HE TIOBOAOM J1J15 [TPOJIAKHY aKLIMH, a TOATBEPKIEHUEM
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TUTNIOTE3bl 00 MHIIAIMY U TPUIMHON 151 JTATBHENIIMX TIOKYTIOK aKIIUi, HE3aBUCUMO OT MX BBICOKOM
LIEHbl U HU3KOW AMBUAEHAHOU JoxoaHocTH. lurara aBropa: "That way lies sorrow." (Takoit myTb
BeJIeT K rope.) UeMy Mbl MOKEM HAyUUThCSl M3 TOTO MPUHIIMIA: BHITh OCTOPOXKHBIMU C MHBECTHIIH-
SIMU B aKIIUU B TIEpUOA MH(IIALIMKI U HE TIOJIaraThCsl TOIBKO Ha OXKUAAHKS POCTa phIHKA. UTO MOXKET
OBITH €CJTU MBI Oy/IeM UTHOPUPOBATH STOT MPUHITUIT: MBI MOKEM MOTEPSATD JICHbIU, ECJIM PHIHOK PyX-
HET MocJIe POCTa, M HE CMOXEM OJIYYHUTh MPUOBbLIb OT MHBECTUIIUIN B aKIIUH.

7. Hpuaiun 3amuThl oT UHOAIMA. MHOISIMS MOXET YHUUTOKHUTH Hallle OOraTcTBO U MOKY-
naresbHyIo criocoOHocTh. "No one who lived through it would scoff at such destruction of wealth; no
one who is prudent can fail to protect against the risk that it might recur." — "HukTo, KTO NIepexu
3TO, HE TMOCMEET HaCMeXaThCsl HaJl TAKUM pa3pyllieHueM OOrarcTBa; HUKTO, KTO Pa3yMeH, HE MOXKET
HE 3aIlMIIAThCS OT PUCKA IOBTOPEHHUS 3TOr0". MBI MOkEM HAyUUThCS 3alUIIATh CBOM (DMHAHCOBBIE
cpencTBa OT UH(IISIIMU M COXPAHSTh CBOIO TIOKYMNATeIbHYIO0 CltocOOHOCTh. Ecii Mbl OyzieM UrHOpH-
POBaTh 3TOT MPUHIIMI, Ml PUCKYEM TOTEPSITh CBOE OOTaTCTBO U MOKYMATEIbHYIO0 CIOCOOHOCTb.

8. [TpuHimn pazHooOpasust noprdens.

Oo6mpsicHenue: MiHBeCTOp HE JOJKEH BKJIAABIBATh BCE CBOM CPEACTBA B OAHY MHBECTHIIUIO, A
JOJKeH Pa3HOOOPa3UTh CBOU MOPT(eb, YUTOOB CHU3UTh PUCKH.

urara: "Just because of the uncertainties of the future the investor cannot afford to put all
his funds into one basket—neither in the bond basket, despite the unprecedentedly high returns that
bonds have recently offered; nor in the stock basket, despite the prospect of continuing inflation."

[Mepeson: "M3-3a HeompeaeIeHHOCTH OyIyIero HHBECTOP He MOXKET MO3BOJIUTEL ceOe BIOKHUTh
BCE CBOU CpEJICTBA B OJJHY UHBECTHIIMIO — HU B OOJIMTAIMN, HECMOTPSI Ha OecIpelieIEHTHO BBICOKHUE
JOXO[bI, KOTOPblE OHU HEJABHO IpeJylarajy, HA B aKI[MU, HECMOTPsI Ha MEPCIEKTUBY MPOAOIKAIO-
nieics MH@IAIUU. "

Uemy MBI MOKEM HAyUUThHCS U3 ITOrO MPUHIMIA: MBI MOXEM HAyUUThCSI PA3HOOOPA3UTh CBOU
MHBECTHLIUH, YTOObI CHU3UTh PUCKH U 3AIUTUTH CBOM CPE/ICTBA.

Uro MokeT ObITh, €CTIM Mbl OyeM UTHOPUPOBAThH TOT NPUHLMUI: Eciiu Mbl UTHOpUpYeM 3TOT
MIPUHIIMI ¥ BKJIAJBIBAEM BCE CBOM CPEICTBA B OJHY MHBECTHUIIMIO, MBI PUCKYEM TMOTEPSTh BCE CBOM
CpencTBa, €CIM 9Ta MHBECTUIIMS HeyAayHa.

7. TlpuHIMIT MHBECTUPOBAHUSI B AparoreHHble MeTaibl. VHBecTHpyiiTe HeOOMBIIYI0 YacTh
CBOMX aKTHMBOB B JJParolieHHbIE METAJUIbl, YTOObI 3AlUTUTh CBOM MHBECTHLIMHM OT UHQIIAIUN. "Mbl
curTaeM, 4to ['paM ommbdaeTcsi B OTHOIIEHUM APArolieHHbIX METauIoB, OCOOEHHO 30510Ta, KOTOpoe
B TIOCJIE/THUE TOBI TTPOIEMOHCTPUPOBATIO CIOCOOHOCTh MPEB30UTH MHDIAINI0. PUHAHCOBBIN KOH-
CYJbTaHT YWIbsIM BepHIITEelH cornamaercst ¢ 3TUM, YKa3biBasi Ha TO, YTO HEOOJBIIIOE BIOKEHUE B
(boH/IBI IparoneHHBIX MeTaIOB (Hampumep, 2% OT 00IIell CTOMMOCTH BallliX aKTHBOB) CIIUAIIKOM
MaJio, YTOOBl HAHECTH yIepO Balei ooIeil T0XOJHOCTH, KOT/Ia 30J10TO IIoXo ceds Benet. Ho korma
30JI0TO UJIET XOPOIIO, Er0 JOXOIXHOCTh YaCTO ObIBAET TAKOH BIEYAT/ISAIONIEH — MHOTIA IPEBBIIIAIOIIEH
100%". Mbl MOXeM Hay4uTbCsl TOMY, YTO MHBECTUPOBAHME B IPArOlICHHbIE METaJUIbl MOXKET OBITh
TIOJIE3HBIM JIJI51 3AIUTHI OT UHQIISAIIUK U MOTyYeHUsI BBICOKOH JOXOOHOCTH. Ecim Mbl 6yniemM UrHOpU-
POBaTh TOT MPUHIIUI, MBI MOKEM YITyCTUTh BOZMOKHOCTb 3apad0TaTh Ha pOCTE IIEH Ha JIparolieHHbIe
METaJIJTbl ¥ He 3aIUTUTh CBOM MHBECTULIMK OT MH(IISAIMH.

7. [puHnun pazHooOpasusi MHBeCTULIMI. VIHBeCTUpYiiTe B pa3iWYHble aKTUBBI, YTOOBI 3aIllH-
TUTb ceOs1 oT uHpAMU U cHU3UTh pucku. "Fortunately, you can bolster your defenses against
inflation by branching out beyond stocks." "Mbl MOXeM Hay4uTbCSl TOMY, YTO MHBECTHPOBAHUE B
Pa3IMYHbIe aKTHUBBI MIOMOTAeT 3aIUTUTh ceOst OT MH(IAIMU U CHU3UTh pucku." "Ecim mMbl Gynem
UTHOPUPOBATH STOT MPUHIIUI, MBI PUCKYEM TIOTEPATH ACHBIM U3-32 UH(IISIMU U HE UIMETh JOCTATOY-
HOTo pa3HooOpasus B noprderne."

7. IpuHIMI 3aUTH OT UHQISALUY.

Oo6mpsicHenue: UToObl 3aMTUTLCS OT MHMIAIMN, UHTEJUIEKTYAIbHbIA WHBECTOP JAOJDKEH TpH-
oOpeTarh aKIWH.
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Hurara, IlepeBon: "The standard answer is “buy stocks”—but, as common answers so often
are, it is not entirely true." — "CTaHIapTHBIN OTBET — «IOKYIAWTE aKIMK», HO, KaK YacTo ObIBaeT ¢
OOIIMMU OTBETAMM, 3TO HE COBCEM BepHO."

UYeMy MbI MOXEM HAyYUThCS W3 ITOTO MPUHIMIA: MBI MOXEM HAyYUThCS TOMY, YTO TpU
VHQIIAIUH TTOKYTKA aKIA MOXET OBITh XOPOIIMM CIIOCOOOM 3aIlIUTHI OT MOTEPU CTOUMOCTH JICHET.

Uro MoxkeT ObITh eciid Mbl OyleM UTHOPUPOBATh TOT MPUHIMUIT: Eciii MbI UTHOpUpYEM 3TOT
TIPUHITATI, TO PUCKYEM TOTEPSATH CTOMMOCTD HAIMX JICHeT U3-3a UH(IIAIUH.

8. [MpuHiun: Mi3MepeHre NHBECTUIIMOHHOTO yCrieXa He TOJIBKO IO JIOXOTHOCTH, HO | TIO COXpa-
HEHUIO CTOMMOCTH Tiociie nHGuisiiy. OObsicHeHue: BaxkHO He TOJIbKO 3apadaThiBaTh ICHBIY HA UHBE-
CTULIMSIX, HO U COXPaHATh MX CTOMMOCTh mnocjie ydyera uH(msuuu. [lurata aBropa: "That’s why
inflation is so easy to overlook—and why it’s so important to measure your investing success not
just by what you make, but by how much you keep after inflation." TlepeBos ruratsi: "Bot mouemy
MHQIIAIMIO TaK JIETKO YITyCKaTh U3 BUAY — M TIOYEMY TaK BaXXHO U3MEPATH yCIeX BallluX WHBECTH-
U He TOJIBKO 10 TOMY, CKOJILKO BHI 3apadaThIBaeTe, HO ¥ 10 TOMY, CKOJIBKO BBl COXpaHseTe Mocie
yueta uHQIAIMU." YeMy Mbl MOXEM HAyYUThCS U3 ITOTO MPHUHIUIA: Mbl MOXEM HAy4UThCS yUH-
THIBaTh WH(IAIMIO TIPU OIIEHKE WHBECTUIIMOHHOTO yCIieXa W MPUHUMATh BO BHUMAHUE COXPaHEHHE
CTOMMOCTH JieHeT. YTo MOXeT ObITh, €CJIM MbI OyJIeM UTHOPUPOBATh ITOT MPHUHIUI: Eciy Mbl UTHO-
pHYpyeM STOT MPHUHITUII, MBIl MOXKEM HEJIOOIIEHUTh peaibHYIO IOXOJHOCTh HAIMX MHBECTHUIINH U TTOTe-
PATH TIOKYMAaTEIbCKYI0 CIOCOOHOCTD HAIIMX JICHET.

8. [TpuHIMI 3a1UTH OT UHQIISAIUY.

OO0mbsacHenue: IHBeCTOp NOIKEH UMETh 3allIUTy OT BO3MOKHON MH(IAIMK. BiiokeHue B akiiu
MOeT OBITh OOJiee 3aIUIIEHHBIM OT WH(IAIMH, YeM BJIOKEHHE B OOMralliu.

[urara: "It must be evident to the reader that we have no enthusiasm for common stocks at
these levels (892 for the DJIA). For reasons already given we feel that the defensive investor cannot
afford to be without an appreciable proportion of common stocks in his portfolio, even if we regard
them as the lesser of two evils—the greater being the risks in an all-bond holding." (benmxamun
['pam)

[Nepepon: "[JomKHO OBITH OYEBUIHO IJIsI YUTATEISI, YTO MBI HE BOCTOPraeMcsi OObIKHOBEHHBIMHU
akuusAMHU Ha 31ux ypoBHsX (892 mnsa DIJIA). IMo yxke W3M0KEHHBIM NPUYMHAM MbI CUMTAEM, UTO
3alIUTHBI THBECTOP HE MOXKET MO3BOJIUTH ceOe OBITh 0e3 3HAUUTETLHOM 0T OOBIKHOBEHHBIX aKITHIA
B CBOeM TopTderie, Aaxe eCIM Mbl CYUUTAEM MX MEHBIIUM U3 JIBYX 30J1 — OOJIBIIIUM PUCKOM B CTyJae
BJIOKEHUSI TOJIBKO B OO HMTranuu."

UeMy MBI MOKEM HAYyUUThCS U3 TOTO MPUHIIUTIA: MBI MOKEM HAyYUThCS 3alUINATHL CBOU HHBE-
CTULIUY OT BO3MOKHOU MH(IISIINHN.

Uro MoxeT ObITh, €CJTU MBI OyJIeM UTHOPHPOBAThH STOT MPUHIIUI: ECII MBI UTHOPHPYEM 3TOT
TIPUHITUTI, TO HAIIIA UHBECTUITUM MOTYT OBITh YA3BUMBIMU K UH(ISIIIUN U TIOTEPATh CBOIO CTOUMOCTb.

7. [puHiun 3amuTel oT uHQIsAIMU. VIHBecTHpOBaHUE B HEIBUKMMOCTh M OOJTUTAIINY, 3alll-
IIIeHHBIE OT UH(JIAIINY, TOMOTAET 3alUTUTh CBOU cOepekeHus OT odecrieHuBanus. "B monrocpodHoi
MEPCIeKTUBE OHM JIOJDKHBI JaTh BaM 3alllUTy OT 3PO3WH MOKYIATEILHON CIIOCOOHOCTH Oe3 yiepoa
Jis1 oOmIelt JoXoqHOCTH''. Mbl MOXKEM HAyUMThCs 3alUINATh CBOM cOEpekeHus OT MHQIAIUA U
COXPaHATh WX TMOKYMaTeJIbHYI0 CIIOCOOHOCTh. Eci MbI OyieM UTHOpUPOBATh STOT MIPUHIWII, HAIIN
cOepexkeHUsI MOTYT MOTEePSATh CBOI0 CTOMMOCTD M3-32 MH(IISAIUH.

8. Mpuniun "Nnmosus aexer”. O0bscHenue. Jlioau 4acTo OMMOOYHO CUUTAIOT, YTO IOJY-
YeHUe TIOBBIIICHUS 3apIUiaThl B MEproj UHMIAIUY JlelaeT uxX Oorade, Jaxke eClid POCT 3apruiaThl
MeHblle, yeM uHdpsAus. Ha camom aesne, oHM ocTatoTcst B TOU ke (PUHAHCOBOM CUTYaIlMU WM JAakKe
CTAHOBSATCS XYKe.

Ecnu Bb nonyyaeTe nosblillieHKE 3apIuiaThl Ha 2% B rof, Koraa uHQusnus coctasiseT 4%, Bbl
MOYTH HaBepHSIKa OyjieTe YyBCTBOBATh CeOs JIydllle, YeM €CJIM Bbl TIOTyYuTe CHUKEHHE 3apIiaThl Ha
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2% B rop, Korna uHGANMs paBHa Hyao0. OgHako 00a M3MEHEHUsI B Balllel 3apIiiaTe OCTaBIISIOT Bac
MPaKTUYECKU B OIMHAKOBOM IOJIOKEHUU — Ha 2% XyXke Tocie yueTa UHQIISIIN.

Uemy MBI MOXEM HAYUUTbCS U3 ITOTO MpUHIMIA: MBI JOIKHBI YUUTHIBATh MH(IIALMIO TIPH
MPUHSATHN PellleHni 0 (PMHAHCOBBIX BOMPOCAX U HE JaBaThCsl OOMaHBIBATh MJLTIO3UEH JEHeT.

Uro mMoxeT ObITh, €CTIM Mbl OyeM UTHOPUPOBAThH TOT NPUHLMUI: Eciiu Mbl UTHOpUpPYeM 3TOT
MIPUHIIMI, Mbl MOXEM HENPaBIJIBHO OIIEHUBATh CBOIO (PMHAHCOBYIO CUTYAIIMIO W IPUHUMATh HEBEp-
HbIE pellIeHHs], OCHOBBIBASICH HA HEMTPABMJIBHBIX MPEJICTABICHUSIX O AEHbIaX.

8. IMpuHium: Bivsiare nH Ay Ha peiHOK akimii. OObsicHeHue: Boicokasi uH(ISIMS Hera-
THBHO BJIMSIET Ha PHIHOK aKLMH, TaK KaK MPUBOIUT K CHIKEHHIO TMOKYMATeIbHOW CIOCOOHOCTH M
nenipeccuu B 3koHoMmuKe. Llurara: "The stock market lost money in eight of the 14 years in which
inflation exceeded 6% the average return for those 14 years was a measly 2.6%." (PboiHOK akimii
MOTEPsUT IHBI'M B BoceMb U3 14 jiet, korga uHQIAIUs npeBbiaia 6%; cpeaHsisi J0XOAHOCTh 3a
311 14 ner cocraBuia Beero 2,6%). YeMy Mbl MOXEM HAyUUTbCS U3 3TOrO NpUHIMNA: Mbl MOkeM
TIOHSTbh, YTO BBICOKAsI MH(IIAIMS MOXET HEraTUBHO CKA3aThCsl HA MHBECTUIIUSIX B aKIIUK M TIPUBECTH
K HU3KOW JIOXOMHOCTU. UTO MOXKET ObITh €ClT Mbl OyJeM UTHOPUPOBATh STOT MPUHIMI: Eciu mbl
UTHOPUPYEM 3TOT MPUHIIUI, TO MOKEM CTOJIKHYTBCS C TIOTEpe JeHer Ha PhIHKE aKLMI B MIEPHOIbI
BBICOKOW MH(JISALINY.

8. ITpuHiwn naaekcupoBanus. [IpocThIMU CIOBaMU: MCTIONb30BAHUE UHAEKCOB TSI OTCIICKH-
BaHus u3MeHeHui Ha puiHKe. "The first represents a combination of an early study by the Cowles
Commission going back to 1870, which has been spliced on to and continued to date in the well-
known Standard & Poor’s composite index of 500 stocks." "yemy Mbl MOXEM HAyYUThCS U3 ITOTO
npuHIUNa": Mbl MOKEM Hay4YUThCsl UCTIONB30BATh MHAEKCH JJIs1 aHAIN3a U OTCIISKUBAHUS NU3MEHe-
HUI Ha PbIHKE. "UTO MOXET OBITh €CJIM MBI OyJJeM UTHOPUPOBATh STOT MpUHUMM'": Ecii Mbl UITHOPU-
PYEM 3TOT MPUHIIMIT, MBI MOKEM YIIYCTUTh BaXXHYI0 MH(MOPMAIUIO O PhIHKE U CIEJIAaTh HEMPABIJIbHBIC
MHBECTULIMOHHBIE PEIICHUSI.

7. TlpuHIMIT yIOBJIETBOPEHHOCTH MPOLUIBIMK pe3yibraramu. Jlomu, yBHIEBIINME BBICOKHE
JOXO[bI HA PHIHKE AKIIMH B MPOIILIOM, OKHJIAIOT, YTO TAKUE XKe pe3yabTaThl OyayT U B Oymyiiem. Mol
MOXEM HAYUUThCS U3 STOTO MPUHIIUIIA, YTO MPOIILIbIE PEe3Y/IbTAThl HE TAPAHTUPYIOT OyIyIIHe YCTIEXH.
Ecnu Mb1 GyieM UTHOpPUPOBATh STOT MPUHIIUI, Mbl MOKEM CTOJIKHYTBCSI C pa304apOBAHUEM U TOTe-
peil AeHeT Ha pbIHKE aKLUH.

7. Mpunmun uaBectupoBanus B TIPS (nHpsIMOHHO-3ammuIeHHbIe oOmuramuun). HBecTu-
poBanue B TIPS siBnsieTcst pa3syMHBIM pellieHueM [1sl COXpaHEeHUsI JOJIM TIEHCMOHHBIX CPE/ICTB B 0e3-
ornacHocTy u 3amuTe ot uHmsAwU. "TIPS MoryT ObITh BOATUIBHBIMU B KPATKOCPOUHOH MEPCIeK-
THBE, I03TOMY OHH JIyYIIle BCETO MOIXOAAT B KAUECTBE MOCTOSTHHOTO, MMOKU3HEHHOTO BIIOKEeHUs " . MBI
MOXEM HAyUUThCSI TOMY, YTO MHBECTHPOBAHUE B O€30MACHbIE AKTUBBI, 3aIIUIIEHHBIE OT UH(IISALIUH,
MOXET OBbITh TIOJIE3HBIM JIJI51 COXPAHEHHSI CTOMMOCTH HAIIIUX CPEJICTB B JIOJITOCPOYHOM MEPCIEKTUBE.
Ecmu Mb1 GyieM UrHOpUPOBATh STOT MPUHIIUI, Mbl MOKEM MOTEPSITh MOKYIATEIbCKYIO CIIOCOOHOCTD
HallIMX CPE/ICTB U3-3a UH(IAINY.

7. HMpunun nocrostnaoro pocta. [urtara apropa: "The full decade figures smooth out the year-
to-year fluctuations and leave a general picture of persistent growth." TlepeBon tmratsr: "TlonHbie
aecsATUIeTHUE U(PBI CIIIAKUBAIOT TO K TOAY KOJIeOaHUS U OCTABIISIIOT OOIIYI0 KAPTUHY TOCTOSH-
HOro pocta." Yemy Mbl MOJKEM HAYUUTbCSI U3 STOTO MPUHIMIA: Mbl MOXEM MOHSITh, YTO BIOKEHUE B
aKIMY Ha TIPOTSUKEHUH IJTUTEIBHOTO TIEPUO/Ia BPEMEHU MOXKET MPUBECTU K TIOCTOSIHHOMY pocTy. YUTto
MOXET OBbITh, €CJTU MBI OyZIeM UTHOPUPOBATh STOT MPUHIUIL: ECM MBI UTHOPUPYEM 3TOT MPUHIIMIT 1
HE YYUTHIBAEM TMOCTOSIHHBIN POCT, MBI MOXEM YITYCTUTh BOBMOXKHOCTH 3apadoTaTh Ha aKIMsX U He
TMIOJTyYHTh BBHITOLY OT MHBECTHILIUI.

7. TIpyHIMIT OCTOPOKHOCTU U ONbITA. DTOT MPUHLIMI TOBOPUT O TOM, YTO JIOAU C OOJIBIINM
OIBITOM ¥ OCTOPOKHOCTBIO MOTYT TIPe/IBUACTh BO3MOXKHBIE MpodsiemMbl v pucku. "To people of long
experience and innate caution the passage from one extreme to another carried a strong warning of
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trouble ahead." — Jltoau ¢ GOJBIIMM OIBITOM U OCTOPOKHOCTBIO BUIAT MPEIyHPEXAeHIE O BO3MOK-
HBIX MpoOiemMax. Mbl MOKEM HAyYUThCSl U3 TOrO MPUHIUIA ObITH O0JIee OCTOPOKHBIMU U MPEy-
CMOTPUTEJIbHBIMU B CBOMX pelleHusiX. Ecim Mbl OyieM WTHOpUPOBATh 3TOT MPUHIIMI, Mbl MOXEM
CTOJIKHYTBCSI C HEIIPE/IBUIEHHBIMH ITPOOIEMaMH U PUCKAMHU.

7. TlpyHuMn aHaim3a phHKA U MPUHATUS MH(OPMUPOBAHHOIO pelleHHs. AHaIU3UpyHTe
PBIHOK M IPUHMMaiTe pelleHrst Ha ocHoBe nHdopmarmu. "It will supply a sort of connecting tissue
that links the various stages of the stock market in the past twenty years and also a taken-from-life
picture of the difficulties facing anyone who tries to reach an informed and critical judgment of
current market levels." Mbl MOkeM Hay4UThCS M3 ITOTO MIPUHLIUIIA, YTO BAXKHO aHAJIM3UPOBATH PHIHOK
Y TIPUHMAMATH PellieHrs] Ha OCHOBE MH(OPMAIMHY, YTOObI 30€KaTh TPYIHOCTEH U IPUHATH 0OOCHO-
BaHHOE pereHre. Ecim Mbl OyeM UTHOPUPOBATh STOT MPUHIIMIT, MBI MOXEM TPOITYCTUTh BaXHYIO
MH(POPMAIHIO U TIPUHSATH HEMPABWIIBHOE PEIIeHHE.

8. IlpuHUMN JOIrOCPOYHOrO MHBECTHpPOBaHUS. VIHBecTMpyWTe B aKUMM Ha AOJITOCPOYHOM
OCHOBE, OCHOBBIBasICh Ha (DyHJaMEHTAJIbHBIX MOKa3aTessix kommnanuu. "The year 1970 was marked
by a definite deterioration in the overall earnings posture of our corporations. The rate of profit on
invested capital fell to the lowest percentage since the World War years. Equally striking is the fact
that a considerable number of companies reported net losses for the year; many became “financially
troubled,” and for the first time in three decades there were quite a few important bankruptcy
proceedings. These facts as much as any others have prompted the statement made above*that the
great boom era may have come to an end in 1969-1970." Mbl MO)eM Hay4UTbCSl TOMY, YTO UHBE-
CTHUIIMY B aKIIMH JIOJKHBI OBITH JOITOCPOYHBIMU, M UTO KPATKOCPOYHBIE M3MEHEHH I B IPUOBUIN KOM-
MaHUM He BCEr/ia OTPaKAIOT ee peaibHyI0 CTOMMOCTh. Ecim Mbl OyieM MTHOPHPOBATh STOT MPUHIIMII,
MBI MOJKEM CTOJIKHYThCS C TOTepel KanuTtaia U (PUHAHCOBBIMU TPYJHOCTSIMH.

7. Hpuntmn ausuaeHnoB. OobsicHenue. [IpuHIMIT AUBUICHIOB 3aKJII0YAETCsl B TOM, YTO UHBE-
CTOPBI JIOJDKHBI 0Opaniath BHUIMAHME Ha BBITUIATH JUBUAEHIOB KOMIIAHUEH, B KOTOPYIO OHU WHBE-
crupyiot. [lurara, [lepeBos. " [IuBUICH/IB — 3TO YACTh MPUOBLTN KOMITAHUH, KOTOPasi BHITUIAUUBACTCS
akioHepam. VIHBeCTOpBI JOKHBI 00paiaTh BHUMaHUE HA JTUBUICH/IBI, TaK KaK OHH MOTYT OBITH
BaXHBIM MCTOUYHHKOM J0OXO[a M TOKa3aresieM (PMHAHCOBOM CTAOMJIBHOCTH KOMMaHMU." Uemy Mbl
MOXEM HAayUYHMThCS U3 TOr0 MpUHIMIA? MBI MOXKEM Hay4UThCSl 0OpaIiaTh BHUMAaHUE Ha JAVBUJICHIbI
KOMITAaHUY TTPU IPUHATUAM PellieHrsI 00 UHBECTUIHUAX. UTO MOXeT ObITh, €CJIU Mbl OyJIeM UTHOPUPO-
BaTh 3TOT npuHIMn? Eciu Mbl UTHOpUpPYEM NPUHLIUI AUBUICHOB, MBI MOKEM YIIYCTUTh BO3MOXK-
HOCTb TOJTYYUTh JOTOJHHUTEIBHBIHN J0X0J OT MHBECTHLIMI U HEe y4ecTb (PMHAHCOBYIO CTaOMIIBHOCTD
KOMITQHUH.

8. [IpuHnun ananu3a ucropuu peiHka. OO0bsicHeHne: [Ipexae yeM NpuHUMATh peleHre O BIIO-
JKEHUU JIeHeT Ha (POH/IOBOM PBIHKE, HEOOXOIUMO U3yUUTh UCTOPHIO PIHKA, YTOOBI OHSTH €r0 KoJle-
OaHMs ¥ OTHOLIEHHE MEX]y IIeHAMHU aKLMU U UX NMpuObLibio 1 auBuaeHnamu. Lutata: "Prudence
suggests that he have an adequate idea of stock-market history, in terms particularly of the major
fluctuations in its price level and of the varying relationships between stock prices as a whole and their
earnings and dividends." (Pa3yMHOCTb MOJICKA3bIBAET, UTO MY CJIEAYyeT UMEeTh aJIeKBaTHOE MPEJICTaB-
JieHue 0 UCTOpuM (POHIOBOTO PhIHKA, OCOOCHHO B OTHOIIIEHUH KPYITHBIX KOJIEOaHUI ero YPOBHS IIeH
Y M3MEHSIONIMXCSl OTHOIICHUI MEX/y IIeHAMHU aKLIMi B 1eJIOM M UX MPUOBbUIBIO W AUBUICHIAMHU. )
[NepeBon: "Pa3yMHOCTb MOACKA3BIBAET, UTO MY ClIelyeT UMETh a/IeKBaTHOE MPEICTABICHUE O HCTO-
pun (pOHIOBOTO PHIHKA, OCOOEHHO B OTHOIIEHMH KPYIHBIX KOJEOAHUI ero ypoBHs IIeH U W3MeHsI-
IOLUXCS OTHOIICHUH MeXIy lIeHaMU aKIUi B 1IEJIOM M MX MPHOBUIBIO W AuBUAeHAaMU." YemMy Mbl
MOXEM HAyUUThCS M3 3TOT0 MpuHIMMA: M3ydyeHre UCTOpUM phIHKA IOMOTaeT HaM MOHSITh €ro KoJie-
OaHMs1 1 TPOTHO3UPOBATH OyAyIIHe TeHASHIUH. UTO MOXET ObITh, €CJTU MBI OyJJeM UTHOPUPOBATH STOT
npuHIUn: Eciy Mbl UITHOpUpPYeM UCTOPUIO PHIHKA, MBI MOXKEM IMPUHUMATh HETIPABUIIbHbIC PEIICHU ST
Y TOIBEPraTh CBOM MHBECTUIINU PUCKY.

8. [IpuHIIUIT OCTOPOKHOCTH.
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OO0mbsicHeHue: BaxHO OBITH OCTOPOKHBIM IPH ITPUHSITUN PEIIeHH, OCOOCHHO B MHBECTHUIIHSIX,
YTOOBI U30€KaTh MOTEHIIMATBHBIX PICKOB U YOBITKOB.

Hurara: "In sum, we feel compelled to express the conclusion that the present level of stock
prices is a dangerous one."

[NepeBon: "B utore, Mbl 4yBCTByeM HEOOXOIUMOCTh BHIPA3UTh 3aKJII0OUEHHUE, UTO TEKYIIUI ypo-
BEHb 1ICH Ha aKIUH SIBJISIETCS OTMACHBIM. "

Uemy Mbl MOXEM HAy4YHMThCS U3 TOTO MPUHIUIA: MBI MOKEM HAyYUThCsI OBITH OCTOPOXKHBIMU
Y aHAJTM3UPOBATh PUCKHU Tepe]] IPUHATUEM PEIICHU.

Uro mMoxeT ObITh, €CTIM Mbl OyeM UTHOPUPOBATH TOT NPUHLMI: Eciiu Mbl UTHOpUpPYeM 3TOT
MIPUHIIMI, MBI MOKEM TTOJBEPTrHYThCS TIOTEHIIMATBHBIM YOBITKAM M PUCKAM.

8. [IpuHIIUIT OCTOPOKHOCTH.

OOmbsacHenue: [TpUHIMIT OCTOPOKHOCTU 3aKJTI0YAETCS B TOM, YTOOBI OBITh OCTOPOXKHBIM M HE
PUCKOBATh CJIUIIIKOM MHOTO TP MHBECTUPOBAHUM.

Hurara: "The caution we expressed in 1959 was somewhat better justified by the sequel than
was our corresponding attitude in 1954."

IMepeon: "OCTOPOKHOCTB, KOTOPYIO MBI BhIpa3wiv B 1959 romy, Obuta 601ee 0O00CHOBAaHHOM,
YeM Hallle COOTBETCTBYoIIlee OTHOIIeHue B 1954 rony."

Uemy MbI MOXEM HAy4YHUThCS U3 TOTO MPUHIUIA: MBI MOKEM HAyYUThCsI OBITh OCTOPOXKHBIMU
Y HEe PUCKOBATh CJIMIITKOM MHOTO MPH MPUHATHNA (DUHAHCOBBIX PEIICHUIA.

Uro mMoxeT ObITh, €CTIM Mbl OyeM UTHOPUPOBATH TOT NPUHLMUI: Eciiu Mbl UTHOpUpYeM 3TOT
MIPUHIIMI, MBI MOKEM TOTEPATH OOJIBIIYI0 CYMMY J€HET U TIOHECTH (PMHAHCOBBIE TTIOTEPH.

8. TTpyHIIMIT OLIEHKW PHIHOYHOTO YPOBHSI.

Oo6mpsicHenue: [IpuHIUT 3aKITI0YAETCsl B TOM, YTO MHBECTOP JOJIKEH OIIEHUBATh TEKYILIUNA YPO-
BEHb PbIHKA ¥ IPUHUMATh PEIIeHNs HA OCHOBE 3TOH OLIEHKH.

Hutara, [lepeBon;: "Speaking bluntly, if the 1964 price level is not too high how could we say
that any price level is too high" — "T'oBopst mpsimo, eciii ypoBeHb 11eH B 1964 rogy He CIIMIIIKOM BBICOK,
KaK Mbl MOJKEM CKa3aTh, UTO JIIOOOH YPOBEHb IIEH CJMIIIKOM BBICOK .

Uemy MbI MOKEM HAYUUTHCSI M3 STOTO MPUHIMINA: MbI MOXEM Hay4YUThCS OLIEHUBATh TEKYIIUI
YPOBEHb PbIHKA M IPUHUMATh PEIIeHUsI HA OCHOBE 3TOM OLIEHKH.

Urto MOKeT ObITh €cI Mbl OyJleM UTHOPUPOBATh 3TOT MPUHIMI: Eciy Mbl HITHOpHpYEM 3TOT
TIPUHIIUI, MBI MOKEM IMTPOITYCTUTH BO3MOKHOCTH JIJTs IPHOBUTH UJTA TIOTIACTD B CUTYAITHIO, KOT/IA IIEHBI
Ha PBIHKE CJTMIITKOM BBICOKH U PUCK TIOTEPH JEHET BBICOK.

7. IIpyHLIMIT OLIEHKU YPOBHS PBbIHKA.

Oo6mpsicHenue: [IpuHIMN 3aK/TI0YaeTCs B TOM, YTOOBI OIIEHUBATh YPOBEHb PHIHKA U IIPHHUMATD
peLLEeHrs] HA OCHOBE 3TOW OLIEHKHU.

Is there anything we and our readers can learn from them? — "MoeM Jii MbI 1 HaIlIK YUTATESTU
W3BJIeYb U3 HUX KaKue-To ypoku?"

it is doubtful if they have been as useful as our more pedestrian counsels — "coMHUTENILHO, YTO
OHU OBLTM TaK K€ MOJIe3HbI, KaK HaIlM OoJiee MPOCThie COBETH"

YeMy Mbl MOKEM HAyUUThCSl M3 ITOTO MPHUHIMIA: MBI MOKEM HAy4YHUThCs OIIEHUBATh YPOBEHb
PbIHKA ¥ IPUHUMATD PEIICHHs] HA OCHOBE 3TOM OIIEHKHU.

YTO MOXET OBIThb €C/IM Mbl OyJleM UTHOPUPOBATh TOT MpUHIMIT: Ec MBI UTHOpHpYEM 3TOT
MIPUHIIMII, MBI MOKEM MTPUHUMATDh HETIPABIJIbHBIE PEIlIeHsI, OCHOBAHHbBIC Ha HEMPABUJIbHOM OIIEHKE
YPOBHSI PHIHKA.

7. ITpuHIMI OXUAAHUST Pa3yMHOM TOYHOCTH.

OOpsicHeHre: DTO MPHUHIMIT TOBOPUT O TOM, YTO pa3yMHO OXHKAATh ONpeesIeHHON TOYHOCTH
B 3aBUCHIMOCTH OT MPHUPOIBI KOHKPETHOW cuTyarmu. Henb3s TpeGoBaTh aOCOMIOTHONM TOUHOCTH OT
MaTeMaTHKa WU TOJIBKO BEPOSITHBIX BHIBOIOB OT OpaTopa.
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Hurara, Ilepeson: "It is the mark of an educated mind to expect that amount of exactness
which the nature of the particular subject admits." — "DTo nmpu3Hak 06pa30BaHHOTO yMa OXHUIATh Ty
CTerneHb TOUHOCTH, KOTOPYIO JIOMYCKaeT MpUpoa KOHKPETHOW TeMBbl."

Uemy MBI MOXEM HAyUUTbCS M3 3TOrO MpUHIHMIA: Mbl MOXEM HAayUUThCS OBITh PeaMCTHY-
HBIMH B CBOMX OKHJAHUSIX U HE TpeOOBaTh a0COIIOTHOM TOUHOCTHU TaM, T/ie OHa HEBO3MOXKHA.

Uro MokeT ObITh eci Mbl OyJIeM UTHOPHPOBATh 3TOT NpUHLMI: Ecim Mbl OyaeM urHopupo-
BaTh TOT NMPUHIIMI, Mbl MOXEM CTOJIKHYTBCSI C Pa304apOBaHUEM M HEMPaBUJIbHBIMUA BBIBOAAMH H3-
32 HEPEIMCTUYHBIX OKUJAHUM.

7. TIpuHIMIT HUKJIMYHOCTY PhIHKA. PHIHOK aKMil POXOAUT Yepes Neproibl MOJbeMa U CIIaja,
KOTOpBIE MOBTOPAIOTCSA B onpenesneHHbIx 1ukaax. "The first runs from 1900 to 1924, and shows for
the most part a series of rather similar market cycles lasting from three to five years." "Msl Bunum, 4to
PBIHOK aKIIM¥ TPOXOAUT Yepe3 Meprojibl IOIbeMa U Craja, KOTOpbIe AJMTCS OT TPEX JIO MSTH JieT."
MBbI MOXeM Hay4uTbCsl U3 ITOTO MIPUHIIMIIA, YTO PHIHOK aKIIMI He Bceraa OyAeT pacTy, ¥ MHBECTOpam
HY’KHO OBITh TOTOBBIMU K Nieprofam criafa. Ecim Mel 6yieM UTHOPHPOBATh STOT MPUHIIUII, Mbl MOXEM
MIPOITYCTUTH BO3MOKHOCTH JJIs1 TPUOBLIN MJIM TIONACTh B HEOJIArOmpHATHOE MONOKEHNE, KOT/Ia PHIHOK
HAYHET Majarh.

8. IIpunimI o6paTHOrO ABMKEHUS. PHIHOK akIMii MMeeT TeHJCHIMIO JBUTaThCsl B TPOTUBO-
TMOJIOXKHBIX HAMpaBJIeHUsIX MOCJe JOCTHKEeHUs orpeseeHHoro ypoBHs. "By the rule of opposites
the time was ripe for the beginning of the greatest bull market in our history, presented in the last
third of our chart." "Tlo mpaBwTy MPOTUBOIONIOKHOCTEN HACTATIO BpeMsl Havajla caMoro OOJBIIOro
ObIYbETO PHIHKA B HaIlel UCTOPUU." MBI MOXEM HAYUUTHCS U3 STOTO MPUHIIMIIA, YTO PHIHOK aKIMA
MOXET U3MEHHUTh HallpaBjieHHe Mocie JOCTHKEHUS ONpeNesIeHHOrO YPOBHSI, 1 MHBECTOPaM HYKHO
OBbITh TOTOBBIMU K TaKMM M3MeHeHusM. Eciii Mbl 6ylieM UTHOPUPOBATh STOT MPUHIIMIL, MBI MOXEM
MIPOITYCTUTH BO3ZMOKHOCTH J1J151 TPUOBLIN WJIM TIONACTh B HEOJIArOMPHUATHOE MONOKEHNE, KOT/Ia PHIHOK
HAYHET MEHSTh HalpaBJICHHUE.

9. IpuHun ObIYBETO PHIHKA. PBIHOK akIMii MOKET MepeiTH B IEpHo ObIUbETO PhIHKA, KOTAA
LIEHbI aKIMI pacTyT 3HaunTesbHO. ""This phenomenon may have reached its culmination in December
1968 at 118 for Standard & Poor’s 425 industrials (and 108 for its 500-stock composite)." "Ito
sIBJICHUE, BOBMOXHO, IOCTUIJIO CBOETO NMUKa B Aekadpe 1968 roga Ha ypoHe 118 mis 425 npompii-
JneHHbIx Kommanui Standard & Poor's (1 108 mig ero 500-akuuitHOro Komrosurta)." Mbel MoxkeM
HAYUYHUTHCS U3 STOTO MPHUHIIUIA, YTO PHIHOK aKIIUK MOXKET MEPerTH B Mepro]] ObIYbEro phIHKA, KOTAa
IIEHBl aKIIUI pacTyT 3HaunTeabHO. Ecii Mbl OyieM UTHOPUPOBATh STOT MPUHIIMII, MBI MOXEM YITy-
CTUTb BOBMOKHOCTH JIJIs1 PUOBLIM WJTH TIOTIACTh B HEOIAronpusITHOE MOJIOXKEHUE, KOTJa PHIHOK Hav-
HET MajaaTh.

7. IlpuHUmMn OCTOPOKHOCTA U MpeABUIEHUA. bynpTe OCTOPOXHBI, €ClId Bbl HE 3HAeTe, Kyda
ujere, IOTOMY YTO Bbl MOXeTe He oty 10 Tyfa. "To us, the early-1971-market’s disregard of the
harrowing experiences of less than a year before is a disquieting sign. Can such heedlessness go
unpunished? We think the investor must be prepared for difficult times ahead—perhaps in the form
of a fairly quick replay of the 1969-1970 decline, or perhaps in the form of another bull-market
fling, to be followed by a more catastrophic collapse." Mbl JOMKHBI OBITH OCTOPOXHBI U IPEABUICTD
BO3MOXHBIE TPYTHOCTH B OyayiieM. Eciiu Mbl HITHOpHpYEM 3TOT MPHHITHI, MBI MOKEM CTOJIIKHYThCS
C HEOXXUIAHHBIMH MTPOOIEMaMU U TIOTEPSATH JEHBIH.

7. IlpuHIMIT CpaBHEHMS JOXOJHOCTH aKImi U oonuranuii. O0bscHeHue. [IpuHIMNT 3aKTi04a-
eTCsl B CPABHEHUH JIOXOHOCTY aKIMiA ¥ OOUTAIAI ISl IPUHSTHUS pellieHus o MHBecTuiusx. Llurara,
[TepeBon. "The reader will note from our table that the ratio of stock returns (earnings/price) to bond
returns has grown worse during the entire period, so that the January 1972 figure was less favorable to
stocks, by this criterion, than in any of the previous years examined." "Yemy Mbl MOXEM HAYUUTbCS U3
9TOro npuHIMna" Mbl MOXeM Hay4YUThCSI CPABHUBATD JIOXOAHOCTD aKIMA M OOJIUralyii, YToObI IPH-
HUMaTh Oosiee 0OOCHOBaHHBIE pelieHrst 00 MHBeCTULUSX. "UTO MOKeT OBITh €CJIM Mbl Oy/IeM MTHO-
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prpOBaTh 3TOT NPUHIMN" EC/IM MBI UTHOPHPYEM STOT IIPUHITUII, Mbl MOXKEM CeJIaTh HETPaBUIIbHbIC
WHBECTUINH U TIOTEPSThH JACHBIH.

8. ITprHIMIT IPOrHO3MPOBAHMSI OYAYILETO.

Oo6mpsicHenue: VIHTeIEKTyalIbHBIE UHBECTOP HE JIOJKEH MPOTHO3MPOBATH Oymyllee, MCXOMs
TOJIBKO U3 MPOIILIOTO.

Hurara, IlepeBon: "The heart of Graham’s argument is that the intelligent investor must never
forecast the future exclusively by extrapolating the past." — "CyTb aprymenTa ['pama 3axsouaercs
B TOM, YTO MHTEJUIEKTyaIbHbIA MHBECTOP HHMKOIJA HE JOJUKEH MPOrHO3MPOBaTh OyayIee, UCXOms
TOJIBKO U3 MPOILIOro. "

Uemy MBI MOJKEM HAyUYHUTHCS M3 ITOTO MPUHIMIA: Mbl MOXEM HAyUUThCS HE MOJIAraThCsi TOJIHKO
Ha TMPOIIUIbIE JAaHHBIE TIPU MPUHATHH PEIICHU O OyTyIUX WHBECTUIIUIX.

Uro MoxkeT ObITh eci Mbl OyJIeM UTHOPHPOBaTh 3TOT MpUHLMI: Ecim Mbl OyaeM urHopupo-
BaTh STOT MPUHIIUII, MBI PUCKYEM CJeJIaTh HEBEPHBIE TPOTHO3BI ¥ IPUHSTH HEMTPABUJIbHBIC PEIICHUS,
OCHOBBIBAsICh TOJIKO Ha MPOIILIOM.

8. IlpuHIMIT OTACHOCTH MPOrHO30B.

OOmbsacHenue: [IpUHIAIT TOBOPUT O TOM, YTO MPOTHO3BI O OYAYIIEM COCTOSHUM PHIHKA WA
AKITUI MOTYT OBITh OIIMOOYHBIMU M OTIACHBIMU J1J1s1 UTHBECTOPOB.

[urara: "Can such heedlessness go unpunished?" (MosxeT Jiu Takast 6e3paccyIHOCTb OCTaThCs
Oe3HaKa3aHHOM ?)

IMepeBon: "MokeT Jit Takasi 0e3pacCyTHOCTh OCTaThCcs Oe3HaKa3aHHOM ?"

UYeMy MbI MOKEM HAYIHUTHCS M3 3TOTO MPHUHIIUIA: MBI MOXeM HayUUThCS OBITH OCTOPOKHBIMU
C MPOTHO3aMH U HE T0JIaraThCs HA HUX MPH MPUHITAN WHBECTUIIMOHHBIX PELICHU.

Uro MoxkeT ObITh eciid Mbl OyieM UTHOPUPOBATh TOT MPUHIMUIT: EClii MbI UTHOpUpYEM 3TOT
MIPUHIIUI, MBI MOKEM CTOJIKHYTbBCSI C OOJIBIIUMHU MOTEPSIMU, €CITA TPOTHO3BI OKAKYTCSI OLTMOOYHBIMH.

7. punnun "Mcropuyeckre JaHHbIe HEe TapaHTUPYIOT Oyayiiue pe3yibTaThl’. OObsCHeHue:
[Tpomnwibie pe3ynbTaThl He 00s3aTeNIbHO MOBTOPATCS B OyayieM. "Anyone who claims that the long-
term record “proves” that stocks are guaranteed to outperform bonds or cash is an ignoramus." —
"JT1060i1, KTO yTBEPIKAAeT, YTO IOJTOCPOYHASI CTATUCTUKA ""TIOKA3bIBACT ", UTO aKI[UK FAPAHTUPOBAHHO
MIPEBOCXOAST OOJMIAIK WJTH HAJTMYHbBIE IEHbIM, — HeBexkJa." UeMy Mbl MOXeM Hay4YUThCS U3 TOTO
npuHIMna: He cTouT rosaraTbCst TOJIBKO HAa UCTOPUYECKUE IAHHBIC TTPH MIPUHSATHA HHBECTUIIMOHHBIX
petenuid. Uto MokeT ObITh €CJIM Mbl Oy/IeM UTHOPUPOBATH TOT MPUHLIUIT: MBI MOXEM CJesaTh OIlH-
OOUYHbIE MTHBECTHUIIVH, TTOJIarasich TOJIBKO HA MPOIILIbIE PE3yIbTaThI.

8. IIpuHin onieHKM MHBeCTULIME 1O uX 1eHe. [{utara aBropa: "The value of any investment
is, and always must be, a function of the price you pay for it." IlepeBox nutats: "LIeHHOCTH JTI0OOM
WHBECTHUINH BCETIa U OJKHA ObITh (DYHKIIMEH 1IeHbI, KOTOPYIO BB 32 Hee Tuiatute." YemMy Mbl MOKeM
HAYYUThCS U3 3TOTO MPUHIMIA: MBI MOKXEM HAy4YHMThLCS OLICHUBATh MHBECTUIIMM HE TOJBKO TO UX
MOTEHIMATLHOM PUOBUILHOCTH, HO U TIO LIeHe, KOTOPYIO MbI 32 HUX TUIATUM. UTO MOXKET ObITh, €CITH
MBI OyJIeM UTHOPUPOBATH STOT MPUHIIUIT: ECIT MBI UTHOPUPYEM STOT MPUHIIMIT, MBI MOKEM TIeperuia-
TUTb 32 UHBECTUIIMIO W HE MOMYYUTh OKAAAEMON TIPUOBLIH.

8. [IpuHIMIT OTpeeeHnsT OKUIAEMON TOXOAHOCTH.

Oo6mpsicHenue: Jliogy 4acTo CIUIIKOM ONTUMHUCTUYHO OIIEHMBAIOT OXHUAAEMYIO JTOXOJHOCTb
CBOHMX MHBECTULINMN.

urara, [Tepeson: "By the rule of opposites" — "[1o mpaBuy IPOTUBOIIOIOKHOCTEN " .

Uemy MBI MOKEM HAyUUTHCS U3 STOrO MPUHIUNA: MBI MOXEM HAy4YUThCsl ObITh OoJIee peau-
CTUYHBIMHU B OLIEHKE OKUIaeMOM JIOXOMHOCTU CBOMX WHBECTHUIIHIA.

Uro MoxkeT ObITh eciiid Mbl OyleM UTHOPUPOBATh TOT MPUHIMUIT: ECiii MbI UTHOpUpYEM 3TOT
TIPUHITATI, MBI MOKEM CJIMIITKOM ONTUMHCTHYHO OIIEHWBATH CBOM UHBECTUIIUM U TIOTEPATH JCHBIH.

7. Mpuanun "BeokuBanue camoro cuibHOro". OObscHeHre: B mpupone BBIKMBAET CaMbIi
CUJIbHBIN U TPUCTIOCOONICHHBIN K OKpykatottel cpene. Llurara, [lepeBoa: "BekrBaHue caMoro cHjib-
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HOro". "ueMy Mbl MOKEM HAyUYHMThCS U3 3TOTO MPUHIUMA" : MBIl MOXKEM HayUUTHCS ObITh CHJIBHBIMU U
MPUCTIOCA0IUBATHCS K U3MEHSIOMUMCS YCIIOBUSIM. "UTO MOKET OBITh €CJIM Mbl OyJIeM UTHOPUPOBATh
oT10oT NpuHLMN'": Eciii MbI Oy1eM HTHOPHPOBATh STOT IMPUHILIUIT, MBI MOKEM OKa3aThCsI HECTOCOOHBIMHU
BBIKMTB U IIPEYCHETh B COBPEMEHHOM MUpE.

5. punrun "buac BeokuBanus”. O0bscaeHne: HaeKkch (hOHIOBOTO PhIHKA UCKAXKAIOT peallb-
HBIe pe3y/IbTaThl, TAaK KaK HE YUMTHIBAIOT KOMITAHUH, KOTOpble 0OaHKpoTwiuchk. Llurara, TlepeBon:
"TIpobnema Ouaca BbUKMBaHUSA". "deMy Mbl MOKEM HAyUYMThCSl M3 3TOrO MpHHIMNA": Mbl MOXeM
HAYyUYUTHCS OBITh OCTOPOKHBIMU U HE TOJIAraThCsl TOJIbKO HA UCTOPUYECKHUE TAHHBIE. "UTO MOXKET OBbITh
eci Mbl OyIeM UTHOPUPOBATh TOT NpUHLMN'": Ecii Mbl OyieM UrHOpUMpPOBATh STOT MPUHIIUI, MbI
MOXEM CJIeJ1aTh OIMOOYHbIE BBIBO/IBI U MPUHATH HEMIPABIJIbHBIE PEIIEHNUS] HA OCHOBE MCKaKEHHBIX
JaHHBIX.

8. [IpuHIIUIT OCTOPOKHOCTH.

Oo6mpsicnenue: Ecnu Bbl He 3HaeTe, Kakoe pellieHue MPUHSThH, BRIOMpaiTe 0osiee OCTOPOKHBIN
MyTb.

MuBecTopsl He JOKHBI 3aKTI04aTh, YTO YPOBEHb phiHKA 1964 rosia oraceH ToJIbKO IOTOMY, UTO
OHU IPOYMTANIN 3TO B 3TOM KHUre. OHM JOJIKHBI B3BECUTD HAIlIEe PACCykK/IEHHUE 0 CPABHEHMIO C ITPO-
THBOTMOJIOKHBIM PACCyKJIEHHEM, KOTOPOE OHH YCIIBIIIAT OT OOJTBITMHCTBA KOMIIETEHTHBIX U OTIBITHBIX
moner Ha YoJul-CcTpuT. B KOHIIE KOHIIOB KaXAbIH JOMKEH MPUHSATh CBOE COOCTBEHHOE pelieHre U
MPUHSATH Ha ceOs1 OTBETCTBEHHOCTH 3a Hero. OJJHaKo MbI IpeJyiaraeM, 4to ecid MHBECTOp COMHEBa-
ercsi B BHIOOpe IMyTH, OH JOJIKEH BBIOPATh IyTh OCTOPOKHOCTHU. [IpUHIMITBI MHBECTUIVIA, U3JI0KEH-
HBIE 3/1€Chb, IPEATNUCHIBAIOT CIIEAYIOIYIO MOJUTUKY B ycnoBUsaX 1964 roga, B MOpsAKE CPOUHOCTH:
1. He 3anmnMaiite ieHbIM AJ1s1 TIOKYTIKY WM yAepXaHUs IIeHHbIX Oymar. 2. He yBennumBaiite 100
CPENCTB, yIEePKMUBAEMBIX B OOBIKHOBEHHBIX akiusix. 3. CokpareHue 1011 OObIKHOBEHHBIX aKIIUi,
€CJIM 9TO HEOOXOIUMO, UTOOBI CHU3UTH ee 1o MakcumyMa 50% ot ooOmero nmoptders. Haor Ha ripu-
POCT KanuTaja J0KEeH ObITh yIJTaueH ¢ HaWIydiled BO3MOXKHOW OJaroqapHOCThIO, a MOTyUYeHHbIE
CpencTBa JI0JKHbBI ObITh MHBECTUPOBAHBI B OOJIMIAIIMK MTEPBOKJIACCHOTO KaYeCTBa WM YAePKUBAThCS
Kak cOeperaresybHbIi 1eno3uT. IHBeCTOpbI, KOTOPBIE B TeUEeHHE HEKOTOPOTO BPEMEHH CIIE/IyIOT YeCT-
HOMY IUIaHY JOJIJTAPOBOTO YCPEIHEHUs, MOTYT JIOTHUECKH BBIOpATh JIMOO MPOIOIKUTH CBOU MIEPHO-
AUYECKUe TIOKYIKM 0e3 M3MEHEeHHH, TMOO0 MPUOCTAHOBUTH UX J0 TeX MOp, TIOKa OHKU HE TOYYBCTBYIOT,
YTO ypOBEHb PhIHKA OOJIbIIIE HE onaceH. Mbl HACTOSITEIbHO PEKOMEH/1yeM He HauMHaTh HOBBIH TUIaH
J0JIJTAPOBOTO YCPETHEHU I Ha TIO3/IHUX YPOBHsX 1964 rona, MOCKOIbKY MHOTHE HHBECTOPBI He Oy/IyT
MMETb CTOMKOCTH MPECIIeJOBaTh TAKYI0 CXEMY, €CJIU Pe3y/IbTaTbl BCKOPE M0CIE ITOTO.

Uemy MBI MOXEM HAYUUTbCSI U3 9TOTO MPUHIMIA: BakHO OBITH OCTOPOKHBIM M B3BEIICHHBIM
MIpY IPUHSATUY PEelIeHu, 0COOEHHO B (PMHAHCOBBIX BOIPOCAX.

UYro MokeT ObITh, €CJIM Mbl OyIeM UTHOPUPOBATH STOT MPUHLIUIT: MBI MOXEM NMPUHATH HEOO-
AyMaHHbIE PelleHus], KOTOPbIE MOT'YT IPUBECTH K (PMHAHCOBBIM TTOTEPSIM HJIH MTpoOIeMam.

8. Ilpunuun "He Bepb Bcemy, uTo roBopsT dkcrepthl'. OObscHenue: He crout crerno
BEPUTh BCEMY, UTO TOBOPAT IKCIEPTHI, OCOOCHHO €C/IM OHU YK€ OMMOaIuch B rpomuioM. Llurara:
"Considering how calamitously wrong the “experts” were the last time they agreed on something,
why on earth should the intelligent investor believe them now?" (YuuTsiBasi, HACKOJIBKO KaTacTpo-
(uyecku HempaBbl ObUTM "IKCIEPTH' B MPOLUIBIA pa3, KOTJa OHU COIJIACUIIMCH HA YTO-TO, TOYEMY
pa3yMHbIil UHBECTOp JOJIkeH UM BepuTh certyac?) [lepeBon;: "YuuThiBas, HACKOIBKO KaTtacTpodpuye-
CKH HeTpaBbl ObUTH "9KCHepThl" B MPOILIBIA Pa3, KOIJa OHU COIACHIIUCH HA YTO-TO, IIOYEMY Pa3yM-
HBII UHBECTOP JIOJKEH UM BEpUTH cerdac?” "yeMy Mbl MOKEM HayuUThCsl U3 3TOro NMpuHLMNa'": Mel
MO’KEM HAayUYUThCsI HE CIIENO TOBEPATH IKCIIEPTAM U CAMOCTOATENIBHO aHAJIM3MPOBATh MH(POPMALIUIO.
"YTO MOXET OBITh €CJIM MbI OyZIeM UTHOPUPOBATH STOT MpuHIMI": Ecii Mbl OyieM UTHOPUPOBATh TOT
MIPUHIIUI, MBI MOXEM TTOABEPTHYTHCS BIMSIHUIO HEMPaBUIbHON MH(OPMAIIUY U C/IeNIaTh OTMOOYHBIE
VMHBECTULIIOHHBIE PELICHUSI.
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8. TlpyHLMIT OLIEHKM PbIHOYHOM cToMMocTd akiuid. Llurara aBropa: "Shiller compares the
current price of the Standard & Poor’s 500-stock index against average corporate profits over the past
10 years (after inflation). By scanning the historical record, Shiller has shown that when his ratio goes
well above 20, the market usually delivers poor returns afterward; when it drops well below 10, the
market usually delivers good returns afterward." TlepeBon nurarsr: "Illuniep cpaBHMBaET TEKYIIyIO
tieny unzaekca Standard & Poor's 500 ¢ cpenHeit mpuObUTbI0 KOMITaHui 32 Tiocnienaue 10 et (rmocie
uHpsauun). M3ydasa ucropuueckue aanHble, [lumiep nokasan, 4ro korga ero k03¢ UIreHT 3Ha-
YHUTENBHO MpeBbiiaeT 20, ppIHOK OOBIYHO AAET TUIOXYIO TOXOAHOCTD BIIOC/IE/ICTBUH; KOT/Ia OH MagaeT
Hike 10, ppIHOK OOBIYHO JaeT XOPOIIYI0 JOXOTHOCTh BIIOCEACTBUU." YeMy Mbl MOXKEM Hay4IHUThCS
U3 3TOrO MPHUHIMMNA: Mbl MOKEM HayYUTbCSl OLIEHUBATh PHIHOUHYIO CTOMMOCTD aKIIUH U UCIIONb30-
BaThb 3Ty MH(MOPMAIIHIO [JTsI IPUHSTHUS PEIIeHUi 00 MHBECTHLIUAX. UTO MOXKET OBbITh, €CJIM MbI OylieM
UTHOPUPOBATH TOT MPUHIMIT: ECIM MBI UTHOPUPYEM 3TOT MPHUHIIMII, Mbl MOXKEM IMPOMYCTUTH BO3-
MOXKHOCTb TIOJTyYUTh XOPOIIIYIO JOXOTHOCTh OT MHBECTUIMIA WJTH TOTNACTh B CUTYAIHIO, KOTJ]a PHIHOK
JaeT TUIOXYI0 JOXOTHOCTb.

8.5. IIpuHIuMN OlIEHKM PHIHOYHOW CTOMMOCTHM akimi. llurara aBropa: "How has the market
done in the past when it was priced around today’s levels? Figure 3-1 shows the previous periods
when stockswere at similar highs, and how they fared over the 10-year stretches that followed". ITepe-
BOJ UTaThl: "Kak peIHOK ceOsl BeJl B MPOILIOM, KOT/Ia €r0 CTOMMOCTh OblIa IPUMEPHO HA TAKOM Ke
yPOBHe, Kak ceituac? PucyHok 3-1 nmokasbiBaeT npeaplyIiye Mepruoibl, KOraa akiuK ObUTH Ha MO100-
HBIX BBICOTAX, U KaK OHM ceOsl BeJu B TedeHue nocieayomux 10 jger”. YeMy Mbl MOXEM HAyUUThCS
13 3TOro NpUHLMMIA: Mbl MOXEM Y3HATh, YTO MPOIILIbIE JaHHBIE O PHIHOYHOW CTOUMOCTH aKIHA MOTYT
MIOMOYb HaM MPOTHO3MPOBATH UX OYAYIIYIO MTPOU3BOAUTEILHOCTD. UTO MOKET OBbITh, €CII MbI OylieM
UTHOPUPOBATh TOT MPUHIMIT: ECIM MBI UTHOPUPYEM 3TOT MPHUHIIMII, Mbl MOXKEM IMPOMYCTUTh BO3-
MOXHOCTb IPOTHO3UPOBATH OYAYIIYIO TPOM3BOANTEILHOCTD AKIMIA M TIPUHSThH HETPaBUJIbHbIC UHBE-
CTUIIMOHHBIE PEIIeHHUS.

8. [IpuHIMI pa3aeeHus HHBECTOPOB HA AKTUBHBIX U MTACCUBHBIX.

Oo6mbsicHenue: [IpUHIMIT 3aKITI0OYAETCS B TOM, YTO MHBECTOPBI MOTYT OBITh pa3/iesieHbl Ha aKTHB-
HBIX U MaccuBHBIX. [laccHBHBIE MHBECTOPHI MPENOYUTAIOT OE30MACHOCTh U CBOOOIY OT 3a00T, OHU
HE TOTOBBI PHCKOBATh M CTPEMSITCSI K HU3KOMY JOXOQY. AKTHBHBIE UHBECTOPBI, HAIPOTHUB, TOTOBBI
MPUHUMATh PUCKH U MPUJIaraTb YMCTBEHHBIE YCUIIHS U1l JOCTHKEHUSI MAKCMAJIBHOTO JI0XOAA.

Hurara: "The rate of return sought should be dependent, rather, on the amount of intelligent
effort the investor is willing and able to bring to bear on his task."

INepeBon: "CTaBKa JOXOAHOCTU JOMKHA 3aBUCETh, CKOpPEE, OT KOJMUYECTBA YMCTBEHHBIX YCHU-
JIUi, KOTOpPbIe MHBECTOP TOTOB U CIIOCOOEH MPHJIOKUTD K CBOEH 3a1ade."”

Uemy MBI MOXEM HAYUUTHCS M3 3TOTO MPUHLIMIA: Mbl MOXEM Hay4YHMThCS ONPEIesTh CBOM
YPOBEHb TOTOBHOCTH K PHCKY M BBIOMPATh COOTBETCTBYIOIIYIO CTPATervio MHBECTUPOBaHUs. Takxke
MBI MOXEM TIOHSATb, YTO JAJIS1 JOCTHKEHHUS BHICOKOTO J0X0[a HEOOXOMMMO MPUJIOKUTh YMCTBEHHBIE
yCUJIHSI ¥ OBITh TOTOBBIMH K PHCKY.

Uro moxeT ObITh, €CM Mbl OyJeM WTHOPUPOBaTh 3TOT NMpUHIMI: Ecim Mbl UrHopupyem
STOT MPUHIIMII, MBI MOKEM HE JOCTUYb KEJIAEeMOTrO YPOBHS JOXOJHOCTH MJIM, HA0OOPOT, PUCKOBATh
OoJIBLIIE, YEM MBI FOTOBBL.

8. [IpuHIMIT paBHOMEPHOTO pacripeneeHus akTuBoB. OObsicHeHue: MiHBeCcTopy peKoMeHy-
eTcsl TOAePKUBATh NMPUMEPHO PaBHOE COOTHOIIECHHWE MEXAy OOMUTalMsIMU U aKIMsSMU B CBOEM
noptderne. Hurara: "Under this plan the guiding rule is to maintain as nearly as practicable an equal
division between bond and stock holdings." (ITo aTomy rjaHy OCHOBHBIM IIPABUJIOM SIBJISIETCS TIOA-
AepkaHKe MPAKTHUECKH PAaBHOTO COOTHOIIEHHU I MEXKIy OOJMIalsIMK U aKLIMsIME ). YeMy Mbl MOXeM
HAYYUTHCS M3 TOTO MPUHIMIA: MBI MOKEM HayuHThCs Oojiee ypaBHOBEIIEHHOMY TOIXOLy K UHBE-
CTUIIMSIM, YTO TIOMOKET CHU3UTh PUCKH M COXPAHUTh CTAOWIIBHOCTD B TopTdene. YTo MokeT ObITh
ecM Mbl OyJieM UTHOPUPOBATh STOT MPUHIMIT: ECIM MBI UTHOPHPYEM STOT MPUHIMIT U HE TIOAEP-
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’KMBaeM paBHOMEPHOE pacrpe/ie/ieHue akTHBOB, Mbl MOKEM CTOJIKHYTBCSI C HEPAaBHOBECHEM B TIOPT-
(ee, 4TO MOKET MPUBECTHU K OOJIBIIMM MOTEPSIM B CITyyae PHIHOYHBIX KOJIEOAHHIA.

7. [puHmn BeIOOpa HAWITYYIIero BapuaHTa. YToObl MPUHSATH pellieHue, HY)KHO PacCMOTPETh
BCE BO3MOKHBIE BAPUAHTHI U BHIOPATh HAWTYUIIIUI U3 HUX.

Those with larger funds may find other mediums more desirable. — "Te, y koro 6oJblie CpeacTB,
MOT'yT HaiiTu OoJiee KeJaTebHble BAapUaHTHL. "

MBbI MOXeM HayIUThCSl aHATM3UPOBATh PA3JIMUHbIC BAPUAHTHI M BLIOMPATh Hanbosee Moaxosi-
LIUH I HaC.

Ecnu Mbl OyzieM MTHOPHPOBATH STOT MPUHIIUII, Mbl MOKEM YITyCTUTh BO3MOXHOCTh TIOTYYUTh
JIy4IIAA pe3yJIbTaT WM CIeNIaTh HEBBITOJHOE pelieHHe.

8. IIpuHIMMI pa3aeneHuss HHBECTUIMIA MeX Ty OOIUTaliusiMUA U aKLIUsIMU.

Oo6mbsicHenue: VIHBeCTOpY peKOMEHIIyeTCsl pa3le/IMTh CBOM WHBECTHIIMM MEKIy BBICOKOKaue-
CTBEHHBIMHM OOJUTAIIUSAMU M aKIUsIMH. PekomeHayeTcss uMeTh He MeHee 25% u He Oonee 75%
CPEJICTB B aKIIUsX, U COOTBETCTBEHHO OT 75% 110 25% B obOnuranusax. PazneneHue MoxeT ObITh paB-
HbIM — 50-50.

Hurara: "According to tradition the sound reason for increasing the percentage in common
stocks would be the appearance of the “bargain price” levels created in a protracted bear market.
Conversely, sound procedure would call for reducing the common-stock component below 50% when
in the judgment of the investor the market level has become dangerously high."

ITepeBon: "CornacHo TpaAuIMK, pa3yMHBIM ITOBOJOM [IJIs1 YBEJIMUEHUsI ITPOLICHTA aKIUil SIBJIS-
eTcsl MOsIBJIEHUE YPOBHEH ""BbITOIHBIX 1IEH", CO3JAHHBIX B JUIUTEJILHOM MeIBEkbeM phiHKe. COOTBET-
CTBEHHO, Pa3yMHO} MpoIieAypor OyaeT CHIKEHHE 101 akimid Huke 50%, Koraa o MHEHUIO UHBE-
CTOpa YPOBEHb PhIHKA CTAHOBUTCS OMACHO BBHICOKUM."

Uemy MbI MOKEM HAYUUTHCS U3 ITOTO MPHUHIUINA: MBIl MOKEM Hay4MThCSl pa3yMHO pacripesie-
JISITh CBOM MHBECTHULIMKM MEXAY Pa3IMUHBIMUA aKTUBAMH, YTOObI CHU3UTh PUCKHU U YBEJIMYUTH IOTEH-
[IUAJIbHYIO JIOXOAHOCTb.

Urto MOKeT ObITh €cI Mbl OyJleM UTHOPUPOBATh TOT MPUHIMI: Eciy Mbl HITHOpHpYEM 3TOT
MIPUHIIMI ¥ HE pa3JiesisieM CBOM MHBECTHUIIUH MEK]ly OOMUTAIIMSIMUA 1 aKIIUSIMH, Mbl MOKEM TTOJIBEPT -
HYTbCs1 OOJBIIEMY PUCKY MOTEPU CPEACTB WIIM YITyCTUTh BO3MOXHOCTD MOJYYUTh BBICOKYIO JOXOM-
HOCTb.

8. IIpuHLIMI CKPOMHOCTHY B MTPOTHO3MPOBAHUM OyAymux aoxofoB. Llurara aBropa: "The only
thing you can be confident of while forecasting future stock returns is that you will probably turn
out to be wrong. The only indisputable truth that the past teaches us is that the future will always
surprise us—always! And the corollary to that law of financial history is that the markets will most
brutally surprise the very people who are most certain that their views about the future are right.
Staying humble about your forecasting powers, as Graham did, will keep you from risking too much
on a view of the future that may well turn out to be wrong." [lepeBon 1uratsl: "EnquHcTBeHHOE, B
YeM Bbl MOXKeETe OBbITh YBEPEHBI IIPH MTPOTHOZUPOBAHUH OYIYIIMX JOXOJOB OT aKI[Hid, 3TO TO, YTO BHI,
CKOpee BCero, OKakerech HerpaBbl. EIMHCTBEHHAs] HEOCTIOpHMasi UCTHHA, KOTOPYIO MPOIILIoe HaM
JaeT, 3aKJTI0YaeTcsi B TOM, 4To Oyayliee Beeraa yauBisieT Hac — Beeraa! M crneacTBuem 3Toro 3akoHa
(brHAHCOBOW MICTOPUHM SIBJISIETCS TO, YTO PBIHKM HanOosee KeCTOKO YIUMBISIOT TeX, KTO Haubosee
yBepeH B CBOMX B3IIsigax Ha Oymayriee. CKpOMHOCTh B OTHOIIEHUH BaIllMX MPOTHO3UPYIOIIUX CIIO-
COOHOCTeM, Kak 3To Jesai ['paM, moMokeT BaM He PUCKOBATh CIIMIIIKOM MHOTO Ha B3IJIsie Ha Oymy-
111ee, KOTOPhIA MOKET OKa3aThCsl HEMTPAaBIIIBHBIM. UeMy MBI MOXEM HAyUYUThCS U3 STOTO MPUHIIMIIA:
MBbI MOXeM Hay4UThCsl ObITh CKPOMHBIMU M OCTOPOKHBIMH B IIPOrHO3MPOBAHMH OYAYIIMX TOXO/IOB,
YTOOBI HE PUCKOBATH CIIMIIIKOM MHOTO Ha HEMPABWJIBHBIX MPEINONOKEHUsX. UTO MOXET ObITh, €CIIH
MBI OyJieM UTHOPUPOBATh STOT MPUHLUI: Ecy Mbl OyieM UTHOPHPOBATh TOT MPHUHIIHII, Ml MOXEM
CJIVILIIKOM CHJTBHO TIOJIaraThCsl Ha CBOM MPOTHO3bI M PUCKOBATh OOJIBIIMMH CyMMAaMU JIEHET, YTO MOXKET
MPUBECTH K (PUHAHCOBBIM TOTEPSIM.
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8. [Mpunuun: MuBectupoBanue npotus cnekyisinuu. O0bsacHenue: [TpuHIMn 3akimodaercs B
TOM, YTOOBI OTJIMYATh MHBECTUIIMH OT CTIEKYJISLIUN U TTPEANIOYUTATH MHBECTUIIMHN, KOTOPBIE OCHOBAHbI
Ha (pyHIAaMEHTATbHBIX aHAJTM3aX M JOJITOCPOYHBIX MEPCIEKTUBAX, a He Ha KPaTKOCPOUHBIX TPEHOAX
u ygaue. [{urara: "If the division between investment and speculative operations were as clear now
as once it was, we might be able to envisage investors as a shrewd, experienced group who sell out to
the heedless, hapless speculators at high prices and buy back from them at depressed levels." (Eciu
pazneneHue Mexay MHBECTUIIMOHHBIMU U CTIEKYJIITUBHBIMU ONIEPAIIUSIMU ObUIO ObI TAKUM K€ SICHBIM,
KaK paHbllie, Mbl MOIJIM ObI ITPEICTAaBUTh MHBECTOPOB KaK XUTPYIO, ONBITHYIO TPYIIITy, KOTOpast Mpo-
JaeT CBOM aKTHBBI CIIEKYJISTHTAM IO BBICOKMM IIEHaM M MOKYIAeT WX OOpaTHO MO HU3KUM IIeHaM).
Uemy MBI MOJKEM HAYyYHMTBCSI U3 3TOTO MPUHIMIA: Mbl MOKEM HAyYUThCS OTINYATh UHBECTHIIMHU OT
CTIEKYJISILIUM U TTPEANIOYUTATH IOITOCPOYHBIE IEPCTIEKTUBHI U (DyHIAMEHTaIbHBIN aHAIN3. YTO MOXeT
OBITH €CJT MbI Oy/IeM UTHOPUPOBATh STOT MpUHIKUI: ECITi Mbl UITHOPUPYEM 3TOT MPUHITUIL, MBI MOKEM
CTaTh KEPTBAMM KPATKOCPOUHBIX TPEH/OB U Ya4M, YTO MOKET PUBECTH K TMOTEpe JIeHer 1 Heyaad-
HBIM WHBECTHIIVSIM.

7. Mpunnun Ge3omacHOCTH MHBecTHLMI. MHBecTHMu B obnuraimu cepun E obecrieunBaoT
aOCOJTIOTHYIO TAPAaHTHIO COX PAaHEHHU I OCHOBHOM CYMMBI M BBIIIJIATHI ITPOIIEHTOB, a TAK)Ke IMPaBO MOTpe-
OoBaTh MOTHOTO BO3Bpara AeHer B moOoe Bpems. "There is no other investment that combines (1)
absolute assurance of principal and interest payments, (2) the right to demand full “money back™ at
any time, and (3) guarantee of at least a 5% interest rate for at least ten years." "yeMy Mbl MOXeM
HAYYUTHCS U3 STOTO MPUHIUINA" — MBI MOKEM HAay4YHUThCS LIEHUTh OE30MaCHOCTh ¥ FTAPAHTUN B UHBE-
CTHUIIMSIX, & TAKKe TIOHUMATh, YTO MHBECTUIIMY C HU3KUM PUCKOM MOTYT OBITh TIOJIE3HBIMU J1JI51 COXPa-
HEHUsI KaruTaja. "9To MOXKeT OBbITh €CJIM Mbl Oy/IeM UTHOPUPOBATh STOT MPUHLIUM'" — €CJIM Mbl UTHO-
pUpYeM 3TOT MPUHIIMII, Mbl MOKEM PHCKOBATh MOTEPEH KaluTaia 1 He MoJTydaTh rapaHTHPOBAHHBIX
BBITLIAT.

8. [TpuHimn pazaeneHus noptgens Ha aKIMK ¥ OOIUralym.

OobmpsicHenue: Paznenenue noprdens Ha akuuKM 1 OOIUTAIU TIOMOTaeT 3alllMTUTh MHBECTOPA
OT PUCKOB M KOJIEOaHUH PbIHKA. DTO MO3BOJISIET COXPAHUTH OaJIaHC MEXKAY JOXOTHOCTBIO U Ge3omac-
HOCTBIO.

Hurara: "It is extremely simple; it aims unquestionably in the right direction; it gives the
follower the feeling that he is at least making some moves in response to market developments; most
important of all, it will restrain him from being drawn more and more heavily into common stocks as
the market rises to more and more dangerous heights." (OH o4eHb TPOCTOIA; OH OE3yCIOBHO HAIPAB-
JIeH B TPaBUJIbHOM HAaIpaBJIEHUH; OH JaeT MOCJeJOBATENIO OIYIIIEHUE, YTO OH XOTs ObI IeflaeT HeKO-
TOpBIE IIark B OTBET HA U3MEHEHUsI Ha PbIHKE; CaMOe IJIaBHOE, OH YEP)KUBAET €ro OT TOTO, YTOObI
Bce OoJblie U OOJIbIIIe BKJIAIBIBATHCS B OOBIKHOBEHHBIE aKIIUK 110 MEpe pOCTa PhIHKA JI0 Bce Oolee
1 OoJiee ONacHbBIX BBICOT.)

YeMy Mbl MOKEM HAYUUThCS U3 STOTO MPUHIIMIA: MbI MOKEM HayYUThCs OaJIAaHCUPOBATh PUCKH
¥ JIOXOIHOCTD, a TAKXKE YAEPKUBATHCS OT YPE3MEPHBIX MHBECTHIIMH B AKIIUU B TIEPUO/IBI POCTA PHIHKA.

YTO MOXKET OBITh €C/IM Mbl OyJleM UTHOPUPOBATh TOT MpUHIMIT: Ec MBI UTHOpHpYEM 3TOT
MIPUHIIMI, MBI MOKEM TOABEPrHYThCSI OOJIBIIMM PHUCKAM M TOTEPSTh 3HAYUTEIIbHYIO YacTh CBOMX
WHBECTUINI B TIEPUOJIBI TIAJICHUS PHIHKA.

7. TIpuHIMIT MHAMPEKTHBIX 00S3aTeNbCTB. DTO MPHUHIHII, KOTOPbIA OOBICHSET, TOYeMy Tpa-
ButenbcTBO CIIA mpeamounTaer MCHONB30BaTh TApAaHTUM BMECTO MPsAMBIX 0Osi3atesibeTB. LuTata
aBtopa: "Tloxoske, 4TO rapaHTUU MPABUTEIHCTBA HE PACCMATPUBAIOTCS KaK JOJITM — CEMAaHTUUECKUN
BBIUTPBIII 7151 O0Jiee YMHBIX MHBECTOPOB". UeMy Mbl MOXEM HAyUYMThCSl U3 STOTO MPUHIIUIIA: MbI
MOXEM Y3HaTh, YTO MHOT/IA TPABUTENILCTBO UCTIOJB3YeT PA3IMYHbIE CIIOCOOB! 00S3aTENIbCTB, YTOObI
00OINTH OrpaHMYEHMs Ha 3aeMHbIE CpecTBa. UTO MOXKET ObITh, €CIIU Mbl OyIeM UTHOPUPOBATh STOT
MIPUHIIMII: MBI MOXEM YIYCTUTh BO3MOKHOCTh MHBECTHPOBATH B BHITOJHBIE OOJIUralliH, KOTOpPHIE
MMEIOT TapaHTHIO PABUTEIbCTBA.
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7. [IpuHIMI BHIOOpPAa MHBECTULIMI B 3aBUCUMOCTHU OT HAJIOTOBOM cTaBKU. OObsicHeHue. HBe-
CTOp JIOJKEH BBHIOMpATh MHBECTUIIMH, MCXO/ISl M3 CBOEW HAJIOrOBOM cTaBKU. Ecim HasloroBasi craBka
BbIe 30%, TO BHITOJHEE MHBECTHPOBATh B MYHHUIIMTIAJIbHBIE OOIUTalMHY, TAK KaK OHM OCBOOOKIEHBI
or HasoroB. Eciii HanoroBas craBka Huxe 30%, TO BBIrOJHEE MHBECTUPOBATh B KOPIOPATUBHbIC
OO aINH.

Hurara, [Tepeoa. "Hence if the investor was in a maximum tax bracket higher than 30% he
would have a net saving after taxes by choosing the municipal bonds; the opposite, if his maximum
tax was less than 30%." "Eciu nHBECTOp HAXOIUTCS B MAKCUMAaJIbHOW HAJIOTOBOM cTaBKe Bbilie 30%,
TO OH CMOXET CO9KOHOMUTD TIOCTIe YIUIaThl HAJIOTOB, BHIOMpAs MyHHUIIMIIAIbHBIE OOJIUTalliM; B MIPO-
TUBHOM CJTy4ae, eCJIM ero MaKcUMaJibHas Hajloroasi craBka Huxke 30%, To BBIrOjiHee BHIOpPATh KOP-
MOpaTUBHBIE OOIUralvu’.

YeMy Mbl MOKEM Hay4YHMThCS U3 3TOTO MPUHIIUIA — MBI MOXKEM HayUUTHCS] BHIOUPATh NHBECTHU-
IIH, UCXO/IS U3 CBOEH HAJIOTOBOM CTAaBKH, YTOOBI MAKCUMHU3UPOBATH JOXO] ITOC/IE YIIATH HAJIOTOB.

YTO MOKET OBITh €CJT Mbl OyleM UTHOPUPOBATh STOT MPHUHIMIT — ECIM MBI UTHOpUpPYEM 3TOT
MIPUHIIMII, TO MOXEM YITyCTUTh BO3MOKHOCTh COKOHOMUTD Ha HAJIOTAX MJIM TIOTYYUTh MEHBIIUH 10XO/T
T0CJIe YIIJIaThl HAJIOTOB.

7. Ipuaiun "Beidop 6e3onacHbix nHBecTHIMN" . OOBbsicHeHHe. BakHO BHIOMPATh MHBECTHUIINY,
KOTOpbIE 00ECTeUMBaIOT OE30IaCHOCTh U HA/IEKHOCTb.

Both obligations have the “full faith and credit” of the United States government behind them
and hence are safe without question. — "O6a 00s13aTeIbCTBA UMEIOT «TIOJTHOE JOBEpHE U KPeanuT»
npaButenbcTBa CoequHeHHbIX [lITaToB, 1 moaToMy OHM Oe30IacHbl 6e3 BOITPOCOB."

YeMy Mbl MOKEM Hay4YHMThCS U3 3TOTO MPUHIIUIA — MBI MOXEM HAyUUTHCS] BHIOUPATh NHBECTHU-
[IH, KOTOpble 00ECTIEUNBAIOT HAJIEKHOCTh ¥ OE30IMaCHOCTh HAIIIETO KaluTaa.

YTO MOXKET OBITb €CJT Mbl OyIeM UTHOPUPOBATH STOT MPHUHIMI — ECIM MBI UTHOpUpPYEM 3TOT
TIPUHIIMI, MBI MOKEM TIOTEPSATh CBOM MHBECTUIIMU U CTOJKHYTHCS C (DUHAHCOBBIMU TIOTEPSIMHU.

7. IlpuHLMIT 3aIUTHl THTEPECOB UHBECTOPA.

Oo6mpsicHenue: [IprHIMI 3aKTI0YaeTCsl B TOM, YTOOBI 3allIMTUTh UHTEPEChl MHBECTOPA OT BO3-
MOXHBIX HECTTPABEIJIMBOCTEH MJIM HEBBITOIHBIX YCIOBUY B MHBECTHIIMOHHBIX CIIENTKAX.

Hurara, [lepeBon: "The call feature in these bond contracts was a thinly disguised instance of
“heads I win, tails you lose.”" — "®yHKIHs BbIKyIa B 9TUX OOJMTAIIMOHHBIX KOHTPAKTaX OblIa TOHKO
3aMacCKMpPOBaHHBIM ITPUMEPOM ''TOJIOBBI 51 BBIMTPHIBAIO, PEILKA Thl IPOUTpbIBaclIb"."

Uemy MBI MOKEM HAYYUTHCS U3 STOTO MPUHIUIMA: MBI MOXEM Hay4UThCS OBITh OOJiee BHUMA-
TEJIbHBIMU K YCJIOBHSIM MHBECTUIIMOHHBIX C/IEJIOK U 3AIIUIIATh CBOU MHTEPECHI.

Urto MoKeT ObITh €cIM Mbl OyJleM UTHOPUPOBATh 3TOT MPUHIMI: Eciy Mbl HITHOpHpYEM 3TOT
MIPUHIIMI, Mbl MOXEM CTOJIKHYTBCSI C HECIIPABEUIMBBIMU YCIIOBUSIMU WJIM TOTEPSITh BO3MOKHOCTb
TIOJTyYHTh BBHITOLY OT MHBECTHLIUI.

7. HNpunnun "Tlokymnaiite MpeanoyYTUTEIbHbIE aKIUKU M0 CHIKEHHOW lieHe". OObsiCHeHue:
Korza nieHa Ha mpeinovTUTEIbHBIE AKIIMU CHIKAETCS U3-32 BPEMEHHBIX TPYTHOCTEH, 3TO MOXKET OBbITh
XOPOIIUM BpeMeHeM JUTsl MX MOKynku. LuTara: "OneIT yuuT, 4To Bpems AJs HOKYIKY MPeArnovTH-
TEJIbHBIX aKIIUI HACTYTIAeT, KOT/Ia MX 1IeHa HeOIpaBJaHHO CHUKAETCS U3-32 BPEMEHHBIX TPYIHOCTEH" .
Uemy MBI MOXEM HAyUUThCSI U3 STOTO MpUHIMMIA: MBI MOKEM HAayUYUThCS TIOKYIATh aKIIMH 110 CHU-
JKEHHOM IIeHe M TIOy4aTh BHITOY OT MX BOCCTAHOBJICHUsI. UTO MOXKET ObITh, €CJTU MBI Oy/IeM MTHO-
pUpOBaTh STOT MPUHIHUI: MBI MOXEM YIMYCTUTh BO3MOKHOCTh IIPHOOPECTH aKLIUK 10 HU3KOH IIeHe
Y TIOTEPSITh OTEHIUAIBHYIO TPUOBLITD.

8. Ipunnun 3amumrel KanuTana. [{urara aBropa: "bonds at cost price or better has given the
purchasers in former years of low interest rates complete protection against the shrinkage in principal
value that befell many bond investors". IlepeBon nuTathl: "0ONHMraldy Mo IeHe CTOMMOCTH WA
JIydIlie Jajiy MOKYNaTelsiM B TIPOLUIBIE TO/IBI ¢ HU3KMMHM IPOIEHTHBIMU CTABKaMU TOJTHYIO 3aIUTY
OT COKpAIIIEHHsI CTOUMOCTH KaluTaja, KOTOpPOe MOCTUIIIO MHOTMX MHBECTOPOB B oOnuranuu’". Yemy
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MBI MOXEM HAyUYHUTHCS U3 TOTO MPUHIIMIIA: BaXKHO 3aIIUIIATh CBOM KalUTal 1 u36erarh norepb. Yro
MOXET OBbITh, €CJI MbI OyJIeM UTHOPHUPOBATh 3TOT MPUHLIUIT: Mbl MOKEM MOTEPATh CBOW KaruTal U
CTOJIKHYTBCSI C (DUHAHCOBBIMU TPYAHOCTSIMH.

7. [puHnun pazHooOpasust uHBecTumid. Llutara apropa: "A profusion of these issues exists,
covering a wide variety of coupon rates and maturity dates". [lepeBoa uTathl: "cyIiecTByeT MHOXKe-
CTBO TaKMX BBIITYCKOB, OXBaTHIBAIOIIMX ITMPOKUM CIIEKTP KYMOHHBIX CTABOK M CPOKOB TOTaIleHus".
Uemy MBI MOXKEM HAYUYHUTHCS U3 STOTO MPUHIIMIIA: BAKHO UMETh Pa3HOOOPa3HbIe MHBECTUIIMHU, YTOObI
CHU3UTb PUCKU ¥ YBEJIMUUTH BO3MOKHOCTH Il MPUOBLIA. YUTO MOXET ObITh, €CJIM MBI Oy/IEeM UTHO-
PUPOBaTh STOT MPUHIIMIT: Ml MOXEM OTPAaHUYHMTH CBOU BO3MOKHOCTH ISl IPUOBLIIA U CTOJIKHYThCS
¢ OOJIBIIIMU PUCKAMHU.

7. Hpunrun "TloxepTByiiTe HEOONBIIYI0 YaCTh JOXOTHOCTH Paau OOECTieueHrsi HEBO3MOK-
Hoctu moramenus”. OObsicHenue: MHBecTOpaM B JIONTOCPOYHBIE MHCTPYMEHTHI PEKOMEHyeTCs
MOKEPTBOBATh HEOOJBIIYI0 YaCTh JOXOJHOCTH, YTOOBI 0OECTEYUTh HEBO3MOXKHOCTH IOTAIICHHUS.
[MuTara: "B npakTryeckoMm I1aHe Mbl COBETYEM MHBECTOPY B AOJITOCPOYHBIE BOIIPOCH ITOKEPTBOBATD
HEOOJBIITYI0 YacTh JOXOAHOCTH, YTOOBI 0OECIIEeYUTh HEBO3MOKHOCTh TMOTallleH!sT — cCKaxkeM, Ha 20
i 25 ner." YeMy Mbl MOXKEM HAYUYMTBCSl U3 9TOTO NMpUHLMIA: Mbl MOXEM HAyUUTbCS KEPTBOBATh
HEOOJBINON TOXOAHOCTBIO PaaX 00eCeYeH s Ha/Ie)KHOCTU MHBECTUIMN. YUTO MOXET ObITh, €CITU MBI
OylieM UITHOPUPOBATh TOT PUHLIMIT: Ec/M Mbl UTHOPHPYEM STOT MPHUHITUIL, Mbl MOKEM CTOJIKHYThCS
C PYCKOM IOTaIlleH!sI ¥ TIOTepell MHBECTULIUH.

7. IIpuHLIMT BHICOKOAOXOAHBIX oOnuranuii. O0bsicHeHre. IHBECTOp MOXET MOy YUTh OO
J0XO[ OT CBOMX OOJNUTalui, MOXepTBOBaB KaueCTBOM. OHAKO OIBIT MOKA3bIBAET, YTO OOBIYHOMY
MHBECTOPY JIyYllle IepKaThCsl MOAANbIIE OT TAKMX BHICOKOJOXOMHBIX obmurarmid. LuTata, IlepeBon.
"While, taken as a whole, they may work out somewhat better in terms of overall return than the
first-quality issues, they expose the owner to too many individual risks of untoward developments,
ranging from disquieting price declines to actual default." "Xots, B 1iesioM, OHM MOTYT OKa3aTbCs
HEMHOT'0 JIyyullle IO OOIIel T0XOAHOCTH, YeM OOJIUTaluy MepBOro KauecTBa, OHU MOIBEPraioT BIia-
AeNbIIa CITMITKOM MHOTHIM MHIVBHUIYaJbHBIM PUCKaM HEOJIAronpusATHBIX COOBITHIA, HAUMHASI OT Tpe-
BOKHOTO CHMKEHUS LIeH J0 (pakTudeckoro aedonra”. YeMy Mbl MOXEM HAYUYUTHCS U3 ITOTO MPUH-
UM JIydille BEIOUPATh OOJUTAIMY C HAaJIe)KHBIM Ka4eCTBOM, UYTOOBI U30eXkaTh pUCKOB. UTO MOXeT
OBITb €CJIM MBI OylleM UTHOPHPOBATh STOT MPHUHIIMIT: MBI MOKEM CTOJIKHYThCS C PUCKOM HETpeBH-
JEHHBIX COOBITHIA U MOTEPSTD JACHBIU.

8. [TpuHIm BHIOOpa aKTUBOB B MOPTQere.

Oo6mpsicHenue: MHBecTOp NOMKEH BHIOMpATh aKTHBBI B CBOEM MOpTdese Ha OCHOBE CBOETO
XapakTepa U OTHOLICHUS K PUCKY.

Ecnu oH MOXeT JeicTBOBaTh KaK XJIaJHOKPOBHBIM B3BEIIMBATENb IAHCOB, TO, BEPOSITHO, OH
OyleT CKJIOHAThCS K HU3KOMY MPOIIEHTY aKLIMi B IOpTderie, C HAMEPEHHEM MO0k IaTh, TTOKA TUBH-
neHaHas 1oxoqHocTh DJIA He cTaHeT 1Be TpeTH OT JOXOIHOCTH OOJIMTrallii, MPeke YeM YCTAaHOBUTD
CBOIO cpeAHIo 100 S0-50 MexIy OOMUrarsaMu 1 aKIUsIMU.

YeMy Mbl MOKEM Hay4UTbCs U3 ITOTO MPUHLIMIA: MBI MOXEM HAYYUThCs IPUHUMATD PEIICHHU ST
O COCTaBJICHUH MOPT(eEJIsi HA OCHOBE HAIIIEro XapakTepa U OTHOIIEHHS K PUCKY.

YTO MOXET OBITh €C/IM Mbl OyJleM UTHOPUPOBATh TOT MpUHIMIT: Ec MBI UTHOpHpYEM 3TOT
MIPUHIIUT, MBI MOXEM MTPUHSTH HETIPABUIIbHBIE PEIICHUSI O COCTABJIEHUU NOPTQeEist, KOTOPbIE HE COOT-
BETCTBYIOT HAIIIUM TMOTPEOHOCTSIM U PUCKAM.

7. puHiun BeIOOpa obnuraiuii B moptgere.

Oo6mpsicnenue: VHBeCTOp JOJKEH BHIOMpATh OONMMTAIMM B CBOEM MOpTQese Ha OCHOBE ABYX
OCHOBHBIX BOIIPOCOB: CTOUT JIM TIOKYIIATh OOJIMTAIMY C HAJIOTOM HJTH O€3 HAJIOTa ¥ CTOUT JIM TTOKYTIaTh
OONUTaIy ¢ KOPOTKUM HJTH JIOJITUM CPOKOM TTOTaIIEHHSI.

Perenye o Haslorax I0JKHO ObITH B OCHOBHOM BOITPOCOM apu(hMETHUKHM, OCHOBBIBASICh HA pa3-
HUIIE B JOXOIHOCTH 10 CPAaBHEHHUIO C HAJIOTOBOM CTaBKOW MHBECTOPA.
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YeMy Mbl MOKEM Hay4UTbCs U3 ITOTO MPUHLIMMA: MBI MOXEM HAYYUThCs IPUHUMATD PEIICHHU ST
0 BeIOOpe oOnuranuii B moprdese Ha OCHOBE HAJIOTOBBIX U BPEMEHHBIX (PaKTOPOB.

YTO MOXET OBITh €C/IM Mbl OyJleM UTHOPUPOBATh TOT NMpUHIMIT: Ec MBI UTHOpHpYEM 3TOT
MIPUHIIMI, Mbl MOXEM CJIeJIaTh HeMPaBUJIbHBIA BHIOOP OOMUralvi, YTO MOXET MPUBECTH K YITyITIeH-
HBIM BO3MOKHOCTSIM JIOXOJHOCTH WJIM HAJIOTOBBIM MTPOOIeMaM.

7. IpuHIMN HaJOroBBIX OoONMUranuii. HamoroBeie oOmuraimy noibs3yoTcesi OCBOOOKICHUEM OT
(dbenepanbHOro Hasora Ha 1oxoabl. OHM Takke OOBIYHO OCBOOOXKJAIOTCS OT HAJIOTA HA JJOXO/IBI B ILITAaTe
SMHCCUM, HO HE B Jpyrux Mectax. OHU SIBASIOTCS MPSMBIMU 00513aTeIbCTBAMH TOCYJApPCTBA WM
NofIpa3aesieHus: WM "0oOMUrausMu J10xoaa", 3aBUCSIIIMHU OT TUIaTeKed MPOLEHTOB OT JI0OPOKHOTO
cOopa, MocTa, apeH bl 31aHusI U T. 1. He Bce HaJIoroBbie 0OMMraiiuy JOCTAaTOYHO XOPOIIO 3alUIIEHbI,
YTOOBI ONPAB/AATh UX MOKYIKY OOOPOHUTETbHBIM MHBECTOPOM. OH MOKET PyKOBOJACTBOBATHCS TPH
BBIOOpE PEUTHHIOM, TIPUCBOEHHBIM KaxaoMy Bbiycky Moody's nim Standard & Poor's. Opun 13
TPEeX CaMbIX BHICOKMX PEHTHHIOB 000uX ciyx0 — Aaa (AAA), Aa (AA) nnu A — 1okeH ObITh JOCTa-
TOYHBIM IIOKa3aTeJIeM JIOCTAaTOYHON Oe30MacHOCTH. JJOXOIHOCTD 1O 9TUM OONHrausam OyJeT Bapbu-
POBAThCS KaK C KAYeCTBOM, TaK M C CPOKOM MOTaIleHus1, Ipu 00J1ee KOPOTKUX CPOKAX MOTaIIeHHsI OHA
Oyner Huke. B konnie 1971 roga BhIITyCKH, IPe/ICTABICHHBIE B MyHUIIMITAIBHOM MH/EKCE OOMT Al
Standard & Poor's, umenu cpeguuil peituar AA, cpokom 20 JIeT U J0XOAHOCTHIO 5,78 %. TunmuHoe
npeyioxkenune oonurarmii Bunenann, Heto-/[xkepcn, ¢ peiituarom AA naBajio J0XOTHOCTb Bcero 3%
Ha CPOK OJJHOTO rofia, BO3paCTaloliyIo 10 5,8% Ha cpoku noramienust 1995 u 1996 ronos.

Uemy MbI MOXEM HAyUYHUTHCSI U3 STOTO MPHUHIMINA: Mbl MOKEM Hay4UThCSl BHIOUPATh HAJIOTO-
BbI€ OOJTUTAITUY C BHICOKMM PEUTHHIOM, YTOOBI 00eCrieunTh O€30MacHOCTD U TIOTYyYUTh MIPUEMIIEMYIO
JIOXOTHOCTb.

Uro mMoxeT ObITh, €CTIM Mbl OyAeM UTHOPUPOBATH TOT NPUHLMI: Eciiu Mbl UTHOpUpYeM 3TOT
MIPUHIIMI, MBI MOXEM MPUOOPECTH HATOTOBbIE OOIUTAllMM C HU3KUM PEHTHHIOM, KOTOpBIe He obec-
MEYMBAIOT TOJKHOW O€30MaCHOCTHA M MOTYT UMETh HU3KYIO JJOXOTHOCTb.

7. IlpuHimn: PasyMHOE MHBECTMPOBAHUE.

Oo6mpsicHenue: [IpuHIMI pa3yMHOrO MHBECTUPOBAHMS 3AKJTIOYACTCS] B TOM, YTOOBI IIPHHUMATD
peleHs O BIOKEHHUH JIHET B aKTHBbI HA OCHOBE aHAJIN3a M OIIEHKU MX PEaJIbHOW CTOMMOCTH, a He
Ha OCHOBE SMOLIMI WJIM MOJIHBIX TPEH/IOB.

Hurara, IlepeBon: "The intelligent investor is a realist who sells to optimists and buys from
pessimists." — "Pa3yMHBIIl KHBECTOpP — 3TO PEAMCT, KOTOPBI MPOJAET ONTUMUCTAM U MOKYTAET y
MIECCUMUCTOB."

Uemy MBI MOKEM HAYYUTHCS U3 TOTO MPUHIMIA: MBI MOXKEM Hay4YUThCSI IPUHAMATD PEIICHHUST
0 BJIOKEHUH JICHET Ha OCHOBE (DYHJAMEHTAILHOTO aHAJIN3A U OLIEHKU PUCKOB, 2 He HA OCHOBE SMOIHIA
WY BITUSTHUST OKPYKAIOIHX.

Urto MOKeT ObITh €cIM Mbl OyJleM UTHOPUPOBATh TOT NPUHIMI: Eciy Mbl HITHOpHpYEM 3TOT
MIPUHIIMI, MBI MOJKEM CTOJIKHYTBCS C TIOTEPEeH JIeHer W HelPaBUJIbHBIMU WHBECTUIIMOHHBIMH pellle-
HUSIMHU.

8. ITpuHImn BHIOOpA MPAaBUIIBHBIX MHBECTUIINH B 3aBUCUMOCTH OT HAJIOTOBBIX 0OSI3aTENIbCTB.

Oo6mpsicnenue: Kopriopaiyiy 107 KHBI OKYTATh MPEAIOYTUTEIbHBIE aKIIMK C MHBECTUIIMOHHBIM
PEUTHHIOM, TaK K€ KaK MHBECTOPBI, KOTOPbIE IJIATST HAJIOT Ha JOXOM, AOJKHBI TIOKYAaTh HAJIOTOBBIE
OO aINH.

Hurara, IlepeBon;: "Kopnopaiu moryT Bbraeratrs 70% noxoaa, Noay4eHHOTO OT AUBUJICH]IOB,
Y CTaHJapTHAsI HAJIOroBasi CTaBKa JUIsl Koprioparuii coctaBiser 35%. Takum o6pa3oM, Koprioparus
3ariatut npumepHo 24,50 ponnapa Hasora Ha 100 1o/u1apoB JUBUAEHAOB OT MPEANOYTUTETBHBIX
aKIUi 1o cpaBHEHUIO ¢ 35 noyapamu Hastora Ha 100 g0/1apoB MPOIIEHTHOrO j0XoAa. "

Uemy MbI MOXEM HAYUUTHCS M3 TOTO MpUHIMIA: Mbl MOXEM HAyUUThCS] BHIOMPATh PABUIIb-
Hble UHBECTUIINH, YIUTHIBAsI HAJIOTOBBIE 00SI3aTeNIbCTBA.
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Uro moxer ObITh, €CTM Mbl OyleM WTHOPUPOBATh 3TOT NpuHIWMIL Eciu Mbl WTHOpUpyeM
9TOT MPUHIIMII, Ml MOKEM YITyCTUTh BO3MOXXHOCTh MUHUMH3UPOBATH HAJIOTOBBIE 0053aTeIbCTBA U
BHIOpaTh HEMPABUJIbHbIE HHBECTHIIVH.

8. [MpuHnun: Bo3pacT He JOMKEeH onpenessaTh ypoBeHb pUcKa B MHBECTUIMAX. OObsICHEHHE:
Bospact He fomkeH ObITh OCHOBHBIM (haKTOPOM IPH OIPEe/ICHUN YPOBHS PHCKA B WHBECTUITUSX.
Hurara: "Why should your age determine how much risk you can take?" (Ilouemy Bair Bo3pact
JOJDKEH ONpe/IeNisATh, KAKOM YPOBEHb PUCKA Bbl MOXETe MPUHSTH?) "'YeMy MBI MOKEM HAyYHUThCS U3
9TOro nmpuHIMIA": Mbl MOKEM HAyIUThCS He MPUBA3LIBATH YPOBEHb PHCKA K BO3PACTY U MPHUHUMATD
peleHrs Ha OCHOBE CBOMX (DMHAHCOBBIX 1eJIel M OOCTOATENBCTB. ""UTO MOKET ObITh €CJIU MBI OylieM
WUTHOPUPOBATH ATOT NpuHIWMIT": Eciu Mbl OyieM UITHOPUPOBATh STOT MPHUHIIUI, MBI MOKEM MTPUHSITh
HETOIXOAAIINN YPOBEHb PUCKA, YTO MOKET ITPUBECTH K MIOTEPE CPEACTB WIIM HECOOTBETCTBUIO HAIIIM
(prHAHCOBBIM LIEJIAM.

8. [TpuHIMIT pa3HOOOpa3rst aKTUBOB.

Oo6mpsicHenue: BaxHo nMeTh pa3HOOOpasye akTUBOB B CBOEM MOPTdeie, YTOObl CHU3UTh PUCKH
1 00ecrevnTh CTAOMIBHOCTD JOXOOB.

[urara: "Everyone must keep some assets in the riskless haven of cash."

[epeson: "Kaxaomy HEoOXOOUMO WUMETh HEKOTOPHIE aKTHBBI B O3pUCKOBOM YOEKHUIIEe —
HaJIMYHBIC JICHbIH."

UeMy MBI MOXEM HAYUUTHCS U3 TOTO MPUHIIHIA: MBI MOKEM HAyUUThCS IUBEPCUDUITPOBAT
CBOW MHBECTHIIUH, YTOOBI CHU3UTh PUCKU M 00ECTIeYNTh CTAOMIIBHOCTD JIOXOJIOB.

Uro mMoxkeT ObITh, €CJTU MBI OyJIeM UTHOPHPOBATH STOT MPUHIIUI: ECII MBI UTHOPHPYEM 3TOT
MIPUHIIUT, MBI MOXEM CTOJIKHYThCSI C OOJIBIIMME (PUHAHCOBBIMH MOTEPSIMHU M HECTAOMITBHOCTBIO JI0XO-
TOB.

7. TIpyHIMIT OLIEHKW PUCKA M MOTPEOHOCTH B JieHbrax. YTOOBI MOHATH, CKOJBKO PUCKA BBI
MOXeTe ceOe MO3BOIUTD, HY’)KHO OOpaTuTh BHUMaHKME Ha OCHOBHBIE OOCTOSITENILCTBA Balllel KU3HM,
KOTJIa OHM BO3HUKHYT, KOIJJa OHM MOTYT U3MEHUTHCS U KaK OHU MOTYT IOBJIUATH HA Ballly MOTpeO-
HOCTb B JieHbrax. "Eciu Bbl cunTaeTe, 4to MoxeTe cede MO3BOJIUTh OOJIbIIEe PUCKA, CBI3AHHOTO C BJIa-
JEHUEM aKLMsIMH, TO BaM MOAXOAUT MUHUMAJIBHOE KOJMYECTBO OOIUralliil MM HATMYHBIX CPE/CTB,
pekomenoBanHOe ['pamom — 25%. Ecnum Het, To nydiiie u36erath akIyil ¥ MpUOIMKAThCS K MAKCH-
MaJIbHOMY KOJIMUYECTBY OOJUTaIvii MM HAIMYHBIX CPE/ICTB, peKOMeHIoBaHHOMY [ pamom — 75%".
MBI MOXeM Hay4UThCS OIIEHUBATh CBOIO MOTPEOHOCTD B JIEHBI'aX U PUCKU, CBSI3aHHBIE C MHBECTUIIH-
ssmu. Ecii Mbl OyieM ITHOPUPOBATH STOT MPHUHIIKIL, MBIl MOKEM MOTEPSATH OOJBIIIE IEHET, YeM MOXKEM
ce0e MO3BOJUTS.

8. Ilpunimn ausepcudukanyy noprders.

Oo6mpsicHenue: puHiun auBepcrgUKauy nopTdens 3aKIdaeTcs B ToM, YTOOBl pachpejie-
JINTh CBOW WHBECTHIIMM MEXAY Pa3IMYHBIMU aKTUBaMH, YTOOBI YMEHBIIUTh PUCKH WU TOBBICHTH
MOTEHIUAIBHYIO JOXOHOCTb.

[urara: "Graham advises you never to have more than 75% of your total assets in stocks."

[Mepeson: "I'paM coBeTyeT HUKOrA He UMeTh Ooniee 75% OT OOIIEel CTOMMOCTH aKTUBOB B
aKuax."

Uemy MBI MOKEM HAYYHUTHCS U3 STOTO MPUHLUIMA: MBI MOXEM HAYUUTHCS PACTIPEAENISITH CBOU
WHBECTUIINH MEXKAY Pa3IMUHBIMUA AaKTUBAaMU, YTOOBl CHU3UTh PUCKU U YBEIUYUTH MOTCHIIMAIBLHYIO
JIOXOTHOCTb.

Uro mMoxkeT ObITh, €CJTU MBI OyJIeM UTHOPHPOBATH STOT MPUHIIUI: ECII MBI UTHOPHPYEM 3TOT
TIPUHITATI, MBI MOXEM CTOJIKHYThCSI C OOJBITMMH PUCKAMK U TIOTEPSATh 3HAUUTEIBHYIO YaCTh CBOMX
WHBECTULIV.

8. ITpuHIMIT KOHTPOJISI THBECTUITMOHHOTO MTOBEJCHUS.

OO0mbsacHenue: [TprHIIUT 3aKITI0YAeTCS B TOM, YTOOBI UMETH TIJIaH M KOHTPOJIMPOBATh CBOE UHBE-
CTUITMOHHOE MOBEJICHNE, YTOOBI N30eKaTh TAHUKH U CJIeJIaTh OOOCHOBAHHBIC PEIICHHUS.

39



M. lernos. «Pa3ymusiit uaBecTop. 800 MPUHIUIIOB UHBECTUPOBAHUS C OOBSCHEHUEM MPOCTHIMU CJIOBAMU U COBETAMI»

Unless you can honestly pass all these tests, you have no business putting all your money in
stocks. Anyone who panicked in the last bear market is going to panic in the next one—and will
regret having no cushion of cash and bonds. — "Ecnu Bbl He MokeTe IPOITH BCE 3TU TECTHI, y BAaC HET
OCHOBAHMI1 BKJIaAbIBaTh BCE CBOM AEHBIU B aKIMU. JI000M, KTO MAaHUKOBAJ B TIOCJIEJHEM MeBEKbEM
pbIHKe, OylleT MaHUKOBATh M B CIELYIONIEM, U Oy/IeT COXajleTh O TOM, YTO Y HerO HeT MOAYIIKU U3
HAJIMYHOCTHU ¥ OOJIUTaIHiA. "

YeMy Mbl MOKEM HAyUUThCS U3 ITOrO MPUHIUIA: Mbl MOKEM HAy4UThCsl KOHTPOJIMPOBATH CBOM
SMOIMY ¥ TPUHUMATh OOOCHOBAHHBIE PEIlIeHHs] Ha OCHOBE TUIAHA.

YTO MOXET OBIThb €C/IM Mbl OyJleM UTHOPUPOBATh TOT NMpUHIMIT: Ec MBI UTHOpHpYEM 3TOT
MIPUHIIMI, MBI MOKEM TTAHMKOBATh BO BPeMsI PHIHOUHBIX CIIAJI0B U MPUHUMATh HEOOyMaHHbIE pellie-
HUSI, YTO MOXKET MPUBECTH K MOTEepe JCHeT.

7. [IpuHIMn pazHooOpasust MHBeCTHLIMI. IHBeCTHpYITE B pa3IMuHble aKTUBbI, YTOOBI CHU3UTD
puck notepb. "Buying individual bonds makes no sense unless you have at least $100,000 to invest." —
"TlokyrKa OTIENIbHBIX OOJUTAIMIA He MMeeT CMBICIA, eclii y Bac ecTh He MeHee 100 000 mommapos
IJTsl THBECTUIMIA." MBI MOXEM HAyYUThCSl U3 TOrO MPUHIIMIA, YTO BaXKHO UMETh Pa3HOOOpa3HbIe
MHBECTHLIUH, YTOOBI CHU3UTh PUCK MTOTepb. Ecii Mbl OyieM HTHOPHPOBATh STOT MPUHIIUII, Mbl MOXEM
MOTEPSITh BCE CBOM MHBECTUIINH, €CJTA OfIMH aKTHB MOWIET Ha yObLIb.

7. IpuHIMTI BHIOOPA MEK1y KPAaTKOCPOUYHBIMU U IOJTOCPOYHBIMU oOnurarmsimu. "Ecim mpo-
[ICHTHbIE CTaBKM PACTYT, LIEHbl HA OOJUralMy MajaioT, XOTS KPaTKOCPOUHBIE OOJMIaly MaJaioT
ropaszio MeHbllle, yeM Joiarocpounblie. C Ipyroil CTOpPOHBI, €CJIU MPOIEHTHBIE CTABKM MaJaloT, [IEHbI
Ha OOJNWTalMy pacTyT, U JOJTOCPOUHbIE OOJUralliyl MPEBOCXOASAT KOPOTKOCPOUHBIE". MBI MOXeM
HAyUYUTHCS BHIOMPATh MEXAY KPATKOCPOYHBIMH U IONTOCPOYHBIMH OOJUTAIIUsSIMHU B 3aBUCUMOCTH OT
TEKYIIHMX MTPOIIEHTHBIX CTABOK. ECIM MBI UTHOPUPYEM STOT MPHUHIIHII, Mbl MOKEM TOTEPSITH BO3MOK-
HOCTb TOJTyYUTh BBITO/Ly OT M3MEHEHUSI MPOLICHTHBIX CTABOK.

8. IIprHIMIT aKTUBHOTO Y MIACCUBHOTO MHBECTUPOBAHUSI.

Oo6mpsicHeHue: B 3aBUCMMOCTH OT TOTrO, KaKOW MHBECTOP BbI SIBJISIETECH, BBl MOKETE BBIOPATH
AKTUBHBIA WJIM TIACCUBHBIN TOAXOI K MHBECTUPOBAHMIO. AKTHUBHBIA MOIXOA TpeOyeT MOCTOSHHOTO
MCCIIeIOBaHM S, BHIOOpA M KOHTPOJIS AMHAMUYECKOTO NMOPTQesi, B TO BpeMsl Kak MaCCUBHBIN MOIXO/
nperosiaraeT co3/laHue MOCTOSHHOTO NOPTdeis, KOTOphId padoTaeT aBTOMAaTUYeCKH W He Tpedyer
JOTIOJTHUTEIbHBIX YCHITHA.

Hurara: "Graham calls the first approach “active” or “enterprising”; it takes lots of time and
loads of energy. The “passive” or “defensive” strategy takes little time or effort but requires an almost
ascetic detachment from the alluring hullabaloo of the market."

[NepeBon: "['paM Ha3bIBaET MEPBbIN MOAXOA "aKTUBHBIM"' WK "TIPEIPUUMYMBLIM " ; OH TpeOyeT
MHOTO BpeMeHH U 3Hepruu. "TlaccuBHas" umm "3amuTHas" crparerus TpeOdyeT Majio BpeMeHH U YCH-
JIUi, HO TpeOyeT MOUTH aCKeTHUECKOrO OTPEIIeH!s OT MPUBJIEKATEILHOTO IIIyMa PhIHKA."

Uemy MBI MOXEM HAy4YMThCSI U3 TOTO MPHUHIMIA: MBI MOXEM MOHSTh, YTO BBIOOP MEXKIY
AKTUBHBIM ¥ TACCUBHBIM MHBECTUPOBAHMEM 3aBUCUT OT HaIllell JIMYHOCTU U MPEANoYTeHud. Mebl
MOXeM BBIOpATh MOAXOM, KOTOPBIH JIyUIlle COOTBETCTBYET HAIIIUM IIEJISIM U BOBMOKHOCTSIM.

Urto MOKeT ObITh €cIM Mbl OyJleM UTHOPUPOBATh TOT MPUHIMI: Eciy Mbl HITHOpHpYEM 3TOT
MIPUHIIMI, MBI MOEM TOTEePATh BPEMsI M SHEPIUI0 Ha aKTMBHOE MHBECTUPOBAHKE, €CIIM Ha CaMOM
Jene TpeArnovYrnTaeM MacCUBHBINA moaxod. Vnm ke Mbl MOXKEM YIMYCTHTh BO3MOKHOCTH [UIsI pOCTa
U JIOXOIHOCTH, €CJIA OCTaBJIsieM CBOH MOpT(esb Ha aBTOMUJIOTE, He OOHOBJISISL €ro W He Cliefs 3a
V3MEHEHHUSIMU Ha PbIHKE.

7. Mpuntun pocrynHoctd uHBectulivid. [urarta aBropa: "You can buy Treasury bills, short-
term notes, and long-term bonds directly from the government, with no brokerage fees". IlepeBoa
uTatel: "Bbl MOXeTe MOKymnaTh Ka3HavyeHCKHe CueTa, KPAaTKOCPOYHBIE 3aMETKU U JIONTOCPOYHBIE
OONUrany HanpsIMyIo y MPaBUTENLCTBA 0e3 Komuccuil Opokepa”. UemMy MBI MOXKEM HAy4YHMThCS U3
3TOTO MPUHIIMIIA: MBI MOXEM HAYYUThCsI KCIIOJIb30BATh JOCTYITHbIE HHCTPYMEHTHI [JIsl ”THBECTUPOBA-
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HUs 6e3 JOMOJHUTETBHBIX PACXOIOB HA KOMUCCUH Opokepa. UTo MOXET ObITh, €CITU MBI Oy/IeM UTHO-
pUpOBaTh STOT MPHUHIIUIT: Mbl MOXEM YIYCTUTh BO3MOXHOCTh MHBECTHPOBATh B O€30MAaCHBIE IOCY-
JapCcTBEHHbIE IIeHHbIe OyMaru 6e3 JOMOJIHUTETBHBIX PACXOIOB.

8. [TpuHImn BeIOOpa MOAX0Aa K MHBECTUPOBAHUIO. [1acCUBHBIN M aKTHBHBIH MOAXOIbL.

OoOmpsicHeHue: B MHBECTUPOBAHUY CYIIECTBYIOT JJBa OCHOBHBIX TIOJIXO/1a — TACCHBHBIN U aKTHB-
HbIi. [TacCHBHBIN IOIXO/ MPEAToaraeT co3ianue nopTgeis, KOTOPbIi MOBTOPSIET COCTaB OIpe/iesie-
HOT'O MHJEKCa WM PhIHKA, 0€3 aKTUBHOTO YYacTHsI MHBECTOpa. AKTUBHBIN TOXO/1, HAIPOTUB, TPe[I-
rosIaraeT akTUBHOE YyYacTHe MHBECTOPA B BHIOOPE U YIPABJICHUHN WHBECTUIIUSIMHU.

[urara, [epeBon: "O6a moaxona OAWHAKOBO pa3yMHbI, U Bbl MOKETe OBITb YCHEHIHBIMH C
MOOBIM M3 HUX, HO TOJIBKO €CJTU BbI JOCTATOYHO XOPOIIIO 3HaeTe ceOsi, YTOOB! BHIOPATh MPaBIJIbHBIN
TIOJIXO/1, MPUIEPKUBATHCS €r0 Ha MPOTSKEHUH BCE Balllell MHBECTUIIMOHHOW JKM3HU U KOHTPOJIUPO-
BaTh CBOM 3aTpaThl U 3Monuu. Pasmumne ['pama Mex 1y aKTUBHBIMU M TACCUBHBIMU MHBECTOPAMU —
3TO elle OHO HAIIOMUHAHKE O TOM, YTO (DMHAHCOBBIM PUCK HAXOAUTCS HE TOJIBKO TaM, Ie Mbl €r0
UINEM — B SKOHOMUKE WM B HAIIMX MHBECTUIIMSIX, HO M BHYTPU HacC camux."

YeMy Mbl MOKEM HAyUUThCSl U3 STOTO MPHUHIUINA: Mbl MOXEM HAyUUTHCS BHIOMpPATh TIOIXOM K
MHBECTHPOBAHUIO, KOTOPBIH JIyUIlle BCEro COOTBETCTBYET HALIIMM MOTPEOHOCTSIM, XapaKTepy U IEJIsIM.
MBbI Takke MOXEM Hay4YMThCsl KOHTPOJIMPOBATh CBOM MOILIMH M 3aTPaThl, YTOOBI TOCTUYDb yCIeXa B
VHBECTUIIHSIX.

YTO MOXET OBITh €C/IM Mbl OyJleM UTHOPUPOBATh TOT NMpUHIMIT: Ec Mbl UTHOpHpYEM 3TOT
MIPUHIIMI, MBI MOKEM BBIOpaTh HEMOIXOMSIINNA MOAXON K MHBECTUPOBAHHUIO, UTO MOXKET IPUBECTH
K HeyJayaM U MoTepe JeHer. Mbl Tak:Ke MOXEM CTOJIKHYThCSI C SMOIMOHATBHBIMU PEAKIUsMHU U
HeyIpaBJisieMbIMHU 3aTPAaTaMH, YTO MOXKET HETaTMBHO CKa3aThCsl HA HAIIMX UHBECTHUIIUSX.

7. IpuHIM pasHOOOpa3ust MHBECTUIHIA. Pa3HOOOpa3rie MHBECTUIINI TIOMOTAeT CHU3UTh PUCK
Y YBEJIMYHTH MOTEHIMATBHYIO MPUObLIH. "MHOrooOpasre MHBECTUIIMI — 9TO OAWH U3 CAMBIX BaK-
HBIX TIPUHLIUMIIOB MHBECTUPOBaHUS. OHO MO3BOJISIET CHU3UTH PUCK U YBEINYUTH MOTEHIIMATBHYIO TIPH-
ObUTb." YeMy MBI MOKEM HAYUUTHCS U3 STOTO MPUHIIMIIA: MBI MOXKEM HAYUUTHCS pACIIPE/IENTUTh CBOU
VMHBECTHULIUH MEKIY Pa3HBIMU aKTUBAMH, YTOOBI CHU3UTh PUCK U YBEINIUTH BEPOSITHOCTD MOy YSHU ST
npuoObUA. UTO MOXKET OBITh, €CIM Mbl OyJJeM MTHOPHPOBATh STOT MPHUHIIUIT: €CIM Mbl Oy[eM WHBe-
CTHUPOBATH TOJIBKO B OJIMH AKTHB, TO PUCK MOTEPH Oy/IEeT OYeHb BBICOKMM, U MBI MOKEM IOTEPSTDH BCE
CBOM MHBECTHIIVH.

7. Hpunnun: Pasnoo6pasue naBectuimii. O0bsicHeHne: BaxkHO MMETh pa3HOOOpa3Hble UHBE-
CTHUIIMM, YTOOBI CHU3UTh PUCKU W YBEIUYUTh BO3MOKHOCTH /IS TomyueHus joxoaa. Llurara: "The
choices for bond investors have proliferated like rabbits". I[lepeBon: "BapuanTsl 17151 HHBECTOPOB B
OONUrany pa3MHOXKAIOTCS, KaK KpOMUKK". YeMy Mbl MOXKEM HAyUUThCSl U3 TOrO MpUHIMIA: MBI
MOXEM HAyUUThCS pacIpe/Ie/IeHHI0 CBOMX UHBECTUIIMI MEXKAY Pa3INUYHBIMUA aKTUBAMH, YTOObI CHU-
3UTh PUCKH M YBEJIMYUTb BO3MOXHOCTH ISl TIOJyYeHUs Joxona. YTo MoXeT ObITh eClT Mbl Oyliem
UTHOPUPOBATH TOT MPUHLUIT: EC/IM MBI UTHOPHPYEM STOT MPUHIIMIT, MBI MOKEM OKa3aThCs CITUIIKOM
COCPEIOTOUEHHBIMH Ha OIHOM BHJIE MHBECTHUIIMM, YTO MOXET MPUBECTH K OOJIBIINM MOTEPSIM, €CIU
STOT BHJ MHBECTUIIUI HEYIaueH.

7. IpuHnun BeIOOpa aKIIMI Ha OCHOBE AMBHUICHIOB. Eciii KOMIaHUs TJIATUT BBHICOKHE JVBU-
JEH/IBl TI0 CBOMM TTPUBWJIETUPOBAHHBIM aKIMSIM BMECTO BBIITyCKa OONUTAIMI ¥ MOTyYeHUs HAJIOTO-
BBIX JIBIOT, 9TO MOKET YKa3bIBaTh HA TO, YTO KOMITAHUSI HE 3710pPOBa, PHIHOK OOJIMTallHii IEpeHACHIIIIEH,
¥ BbI JJOJDKHBI OTHOCHTBCS K €€ TIPUBIJIETMPOBAHHBIM aAKIIMSM, KaK K HETIPUBJIEKATEIbHOMY aKTHBY.
"The likely answer is that the company is not healthy, the market for its bonds is glutted, and you
should approach its preferred shares as you would approach an unrefrigerated dead fish." Msl Mmoxem
HAYYUTHCS U3 ITOTO MPHUHIIUIA, YTO HEOOXOIUMO OLIEHUBATh (PMHAHCOBOE COCTOSIHUE KOMITAHUM U
PBIHOK, TIpEeX/ie YeM MPUHUMATh pelieHre O MOKyNKe akuuil. Ecim Mbl OyneM UrHOpHpoBaTh 3TOT
MIPUHIIMI, MBI MOKEM TIOTEPSATh JEHBI'M, HHBECTUPYS B HEMPHBJIEKATEIbHbIE aKTHBBI.
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8. IIpuHIMIT JOITOCPOYHOrO MHBECTUPOBaHUs. VHBeCTHpyHTE Ha JOJITOCPOYHON OCHOBE,
YTOOBI MOTYYUTh TOJIOKUTENIBHYIO TOXOAHOCTD. "Koria Bel rOBOpHTE, YTO HAMEPEHBI BJIaJETh aKIIHU-
SIMM ""Ha JIOJITOCPOYHOM OCHOBE "', BBI IOHUMAETE, HACKOJIBKO JI0JITOCPOYHBIM MOKET OBITh JOJITOCPOY-
HBII TIEPUOJI MM YTO MHOTHE MHBECTOPHI, KynuBIIHe akiuu B 1929 rofy, yxe He ObUTH KUBHI K 1954
rogy?" Mbl MOXeM HAYUUThCS TEPIIEHHIO W JOJITOCPOUYHOMY MBIIUICHUIO U3 3TOro npuHimmna. Ecim
MBI UTHOPUPYEM 3TOT MPUHIIMII, MBI MOXEM IPOIYCTUTh BO3ZMOXHOCTb MOJTYYUTh MOJOKHUTETBHYIO
JOXOTHOCTh OT MHBECTUIIMIA HA JAOJTOCPOYHOU OCHOBE.

8. TIprHIMIT 32U THI OT BHICOKMX PACXOJOB HA AaHHYMTETHI.

Oo6psicHeHue: DTOT MPUHIIMIT TOBOPUT O TOM, YTO MHBECTOPY ClIeyeT ObITh OCTOPOXKHBIM TPH
TMIOKYITKE aHHYUTETOB, TAK KaK BBICOKME PACXOIbl HA UX OOCIY)KMBAaHUE MOTYT MEPEKPHITh UX TIpe-
MMYIIIECTBA.

Hurara: "The few good annuities are bought, not sold; if an annuity produces fat commissions
for the seller, chances are it will produce meager results for the buyer."

ITepeBoa: "HecKonbkO XOpPOIIMX aHHYUTETOB TMOKYMAIOTCs, a HE MPOJAIOTCS; €ClU aHHYH-
TET MPUHOCHUT BHICOKHME KOMHCCUOHHBIE COOPBI MPOJIABILY, BEPOATHO, YTO OH NMPHUHECET MaJICHbKHUE
pe3y/bTaThl MOKyNareo. "

Uemy Mbl MOXEM HAy4YHMThCS U3 TOTO MPUHIUIA: MBI MOKEM HAyYUThCsI OBITh OCTOPOKHBIMU
MIPY TOKYTKE aHHYUTETOB M N30eraTh BHICOKMX PAacXOJ0B HA X OOCITYKUBAHHE.

Uro mMoxeT ObITh, €CJIM Mbl OyeM UTHOPUPOBATH TOT NPUHLMUI: Eciii Mbl UTHOpUpPYeM 3TOT
MIPUHIIMI, MBI MOKEM TOTEPATH OOJBIIYIO YaCTh BHITOBI OT AaHHYUTETOB M3-32 BBICOKMX PAacXOfIOB Ha
uX 00CITyKUBaHME.

7. Npuniun "InanupoBanue Ha Oyayiiee”. OObscHeHHe: DTOT MPUHIKIT 3aKTI0YAETCS B TOM,
YTOOBI 3apaHee TUIAHMPOBATh CBOM (PMHAHCOBBIE TIOTPEOHOCTH M OTKJIA/IBIBATh AEHBIM Ha Oyylnee.
Hurara: "Thus they are suitable mainly as “set-aside money” to meet a future spending need—a
gift for a religious ceremony that’s years away, or a jump start on putting your newborn through
Harvard." (OHu nmogxoasT B OCHOBHOM Kak "OTJIOKEHHbIE JEHbI'M'" Uil YIOBJIETBOPEHUsI OyIyImX
(brHAHCOBBIX MOTPEOHOCTEN — MOAAPOK HA PEIUTMO3HYIO IIEPEMOHUI0, KOTOpasi COCTOMTCS uepes
HECKOJIBKO JIET, WJIM HauaJIbHBIN BKJIAJI HA 0OydYeHre Ballero HoBopoxaeHHoro B [apBapme). Yemy
MBI MOJKEM HAY4UThCSI U3 TOTO MpUHIMIA: Mbl MOXEM HayUUThCS MJIAHMPOBATh CBOM (DPMHAHCOBBIE
MOTPeOHOCTH 3apaHee U OTKJIAJbIBaTh AEHBIU Ha OyiyIiee, YTOOb! ObITh TOTOBBIMU K HEOKHMJAHHBIM
pacxoziam WM JOCTHKEHHUIO JOJITOCPOUHBIX (DMHAHCOBBIX 1iesiell. UTo MOkeT ObITh, eci Mbl OylieM
UTHOPUPOBATH 3TOT MPUHIMIT: ECM MBI HITHOPHPYEM 3TOT MIPUHIIMI, Mbl MOKEM OKa3aThCsl B CUTY-
alyy, KOrja y Hac He OyZleT TOCTaTOYHO JEHEr Ha MOKpPHITHE OyAyIINX pacXofoB WU AOCTHKEHHE
(brHAHCOBBIX 11eJ1el, U MBI OyJieM BBIHYKJIEHbl OpaTh KPEAUTHI UM MPOJABaTh aKTUBBI TIO HEBBITOI-
HBIM YCJIOBUSIM.

8.5. [punrumn "Tlokynka akiuii o pasymHoi nene". O0bscaenne: [1py nokynke akimii He0o-
XOJMMO YUMTHIBATh UX LIEHY U He neperiaunBath 3a HuX. Lurara: "Obviously stocks of this kind are
attractive to buy and to own, provided the price paid is not excessive." (OueBUAHO, aKIIUK TAKOTO
pora MpuBJeKaTebHbI U151 TOKYIIKY U BJIaICHUs], IPU YCJIOBUH, UTO LIEHA HE SIBJISIETCS 3aBBIIIIEHHON ).
Uemy MBI MOJKEM HAYyYHUTBCSI U3 3TOTO MPUHIMIIA: Mbl MOKEM Hay4YHThCS OBITh OCTOPOXKHBIMU U HE
NeperIaYrBaTh 3a aKIu. UTo MOXeT ObITh €C/Ii Mbl Oy/leM UTHOPUPOBATh STOT MPUHLUIT: Eciu mMbl
OylieM UTHOPUPOBATh STOT MPUHIIMII, TO MOXKEM IMEPEIUIATUTh 32 AKIIMU M HE TTOJYYUTh OKUIAEMYIO
MpUOBLITD.

8. [Tpuniumn: MiHBecTHpOBaHNE B OOBIKHOBEHHbIE aKIIUH.

Oo6mpsicHenue: [TpuHIMN 3aKTI0YAETCS] B TOM, UTO BJIOKEHHE CPEICTB B OOBIKHOBEHHBIE aKIIUH
MOXET OBbITh BBITOJHBIM [IJIsI UTHBECTOPA.

[MuTara: "MB#I cienany apryMeHT 3a OOBIKHOBEHHBIE akiiu B 1949 rojy, OCHOBBIBAsICh Ha TOM,
4yTO 3a npepiaynpe 20 JIeT akiuy IPUHOCUIIY TOA0BYIO 1I0XOIHOCTD B 3,1%, B TO Bpemsl Kak J0JIro-
cpounble oomranuu — 3,9%."
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[epeBon: "Mbl cenann apryMeHT 3a OOBIKHOBEHHBIE akIuv B 1949 romy, OCHOBBIBAsICh Ha
TOM, 4TO 32 npeapiayime 20 JIeT aKIMy MPUHOCWIN TOI0BYIO JOXOAHOCTD B 3,1%, B TO Bpemsl Kak
JOJITOCPOYHbIe oOnurarmu — 3,9%."

Uemy MbI MOkEM HAYUUTHCSI U3 ITOTO MpUHIMIIA: Mbl MOXEM y3HaTh, YTO MHBECTUPOBAHHUE B
OOBIKHOBEHHBIE aKI[MH MOXET OBITb BHITOIHBIM U IIPHHOCUTH XOPOIIYIO JIOXOAHOCTb.

Urto MokeT ObITh €cI Mbl OyJleM UTHOPUPOBATh TOT MPUHIMI: Eciy Mbl HITHOpHpYEM 3TOT
MIPUHIIMI, MBI MOXEM YIYCTHTh BO3MOXKHOCTb TOJYYMTb BBICOKYIO JOXOIHOCTh OT WHBECTUIMHA B
OOBIKHOBEHHBIEC AKITHU.

8. ITpuHIMIT 3aUTEl OT UHQIIALUKN U POCTa CTOMMOCTH akiwid. OObscHeHre: AKIIMHU TIpe-
JIaraloT 3alIUTy OT MH(IISAIMHA U UMEIOT MOTEHIIMA POCTa CTOMMOCTH B pe3y/bTaTeé PeMHBECTUPO-
BaHMs HepacnpeneneHHbIx mpuobiteit. Lurara: "The first was that they had offered a considerable
degree of protection against the erosion of the investor’s dollar caused by inflation, whereas bonds
offered no protection at all. The second advantage of common stocks lay in their higher average
return to investors over the years." (Ilepoe 3ak/o4ayioch B TOM, YTO OHM TpeJjiarajy 3HaYnTe b-
HYIO 3alIUTy OT PO3UHM J0JUIapa MHBECTOPA, BBI3BAHHOW MH(IIAIIMEH, B TO BpeMs Kak OOJUraruu
HE TpeJiaraji HUKAKOM 3aluThl. Bropoe nmpenMyIiiecTBo OOBIKHOBEHHBIX aKIMH 3aKJII0YaIOCh B
ux Oosiee BBICOKOH CpeHed JOXOTHOCTH AJIs MHBECTOPOB Ha MPOTSIKEHUH MHOTHUX JieT.) YeMy Mbl
MOXEM Hay4YHMThCS M3 STOrO MpUHIMIA: Mbl MOXEM MOHSTh, YTO MHBECTUPOBAHUE B aKIMH MOXKET
OBITH TOJIE3HBIM 11 3aLIUTH OT WH(IISIMU U TONTYyUYSHHUsI BBICOKOM TOXOAHOCTU B JIOJTOCPOYHOU
nepcriekTuBe. Yto MoxeT ObITh, €ClT MBI OyIeM UTHOPUPOBATh 3TOT NPUHLMI: Eciy Mbl UTHOpU-
PYEM TOT MPHHIIUIL, MBI MOKEM MOTEPSITh 3AIUTY OT UH(IISILIAU U YITYCTUTh BO3ZMOXHOCTB MOy YUTh
BBICOKYIO JIOXOJHOCTb OT MHBECTUIIUI B aKIIMH.

7. IpuHuun nonnaposoro ycpeaneHus. [IpocTbiMu cioBaMu: MHBECTOP KaK/Ibli MecsI1l BKJIa-
ObIBaeT OHY M Ty ke cymMMmy jeHer B nokynky akuuil. "The New York Stock Exchange has put
considerable effort into popularizing its “monthly purchase plan,” under which an investor devotes the
same dollar amount each month to buying one or more common stocks." "uemy Mbl MOKEM HayYUThCS
13 3TOTO MPUHIMIA": STOT MPHUHITUIT IOMOTaeT UHBECTOPY CHU3UTH PUCK M CPEJHEB3BEIIIEHHO KYITUTh
aKIMY TI0 Pa3HBIM LIEHaM. "4TO MOXET OBbITh €CJIM MbI Oy/leM UTHOPUPOBATh STOT MPUHIMI": €CIU
UTHOPUPOBATH ITOT MPUHIIUI, HTHBECTOP MOKET MOMACTh B JIOBYIIKY PHIHOUHBIX KOJIEOAHUI U KYTTUTh
aKI[MU 110 3aBBILIIEHHON IIEHE.

8. IpuHrmn BeIOOpa akIwid sl OpTdenss KOHCepBaTMBHOIO MHBecTopa. IIpoctoe oObsic-
Henue npuHimmna: [Tpu BeiOOpe akiwii st moptdens KOHCEpPBAaTUBHOTO MHBECTOpA ClelyeT MpH-
nepxuBarbcsl yethipex npaswil. [urara aBropa: "There should be adequate though not excessive
diversification. This might mean a minimum of ten different issues and a maximum of about
thirty." (JJoMkHO OBITH TOCTAaTOYHOE, HO HE Ype3MepHOe pasHoOoOpa3ue. TO MOKET 0O3HAYaTh MUHU-
MYM J€CATh PA3IMYHBIX AKIIUH U MAKCUMYM OKOJIO TPUAATH.) YeMy Mbl MOKXEeM HAYYUThCS U3 TOTO
npuHIUNA: Mbl MOXKEM HayUUThCS BRIOUPATh aKIUK 151 HAIIETro MOPTQeisi C y4eTOM pasHo00pasus
¥ orpaHrueHuil. Uto MoxeT ObITh, €CJIU Mbl OyJIeM UTHOPUPOBATh STOT MPUHIMIT: Eciin Mbl UITHOpU-
PYEM 3TOT MPUHIIUII, TO MOXKEM CTOJIKHYThHCS C HEIOCTATOUHOW JUBEpCcU(UKAIIUEN 1 MOBBIITIEHHBIM
PHCKOM.

7. IlpuHuMn nopTgesibHbIX U3MEHEHU.

Oo6mpsicHenue: [IprHIMIT 3aKTI0YAETCS] B TOM, YTO MHBECTOP JOKEH MePUOANIECKHU ITPOBEPSITH
CBOM OPT(eJb 1 ieNIaTh U3MEHEHUSs1, YTOOBI YTy UIIIUTh €0 Ka4eCTBO. ITO MOKET BKJIIOUATh IPOAAXKY
HETIOMYJISIPHBIX aKIUH U TIOKYTKY OoJiee MepCreKTHBHBIX.

Nearly all brokerage houses are ready to make corresponding suggestions, without special fee,
in return for the commission business involved. — [Toutn Bce OpoKepcKre KOMITAHUK TOTOBBI TTPe/I-
JIOKHUTh COOTBETCTBYIOIIME PEKOMEHAAIMU Oe3 JOTIOTHUTEIbHOM I11aThl B 0OMEH Ha KOMUCCHOHHBIE
CHETIKH.
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Uemy MbI MOKEM HAYUYUTHCS U3 STOTO MPUHIMMNA: Mbl MOXKEM HAYUUThCS TIEPUOANIECKH TPO-
BEPATh CBOM MHBECTHUIIMYU U AEJaTh U3MEHEHHsI, YTOObI YIYUIIUTh UX KAYeCTBO U YBEJIMYUTH OTEH-
[UAJTIHYIO TIPUOBLI.

Uro mMoxeT ObITh, €CTIM Mbl OyeM UTHOPUPOBATH TOT NPUHLMUI: Eciiu MBI UTHOpUpYeM 3TOT
MIPUHIIMI, Hall TOPTQeTb MOKET OCTaBaThCsi HEI(P(EKTUBHBIM U HE TIPHHOCUTH OKUIAEMYIO TIPH-
ObLITb.

8. IpuHIIMN J0IIapoBoro ycpeaHeHus. [IpocTbiMy clioBaMU: TIOKYIIaiTe aKIMK Ha TPOTSIKe-
HUM JUTATEIHHOTO TePUO/Ia BpEMEHH C OIMHAKOBBIMU CyMMAaMH JE€HET, He3aBUCUMO OT M3MEHEHUIt
1ieH. "HUKTo ertie He OTKpbUI APYTYI0 (hOpMYITy [U1sI THBECTHPOBAHM S, KOTOPYIO MOKHO UCIIONB30BATh
C TaKOM YBEPEHHOCTHIO B KOHEYHOM YCTIEXe, HE3aBUCHMO OT TOTO, YTO MOXKET IPOU3OUTH C IIEHAMU
Ha IIeHHbIe OyMaru, Kak JIoJ1apoBoe ycpenHeHue." YemMy Mbl MOKeM HayIUThCsI M3 STOTO MTPUHIIMTIIA:
MHBECTHPOBATh TMOCTETICHHO W PETYJISIPHO, He oOpalnasi BHUMaHHUS Ha KPaTKOCPOYHBbIE KOJIeOaHuUsI
1eH. YTo MOXeT ObITh, €clIi Mbl OyJeM UTHOPUPOBATh STOT MPUHIIMIT: Mbl MOXEM TPOIYCTUTh BO3-
MOXXHOCTb KYNIUTh aKIIMH 110 HU3KOH 1IeHe W He MOTYYUTh BBITOLY OT JOJTOCPOYHOTO POCTa LEeH.

7. TIpyHIMIT OrpaHUYEHMSI LIEHBI aKIIUK B COOTHOIIIEHHH K €€ CpeIHel MpHOBUTH 3a TIOCTIeAHUE
CeMb JIeT.

Oo6mpsicHenue: VIHBeCTOp JOMKEH YCTAHOBUTH OTpAaHUYEHHE HA IIeHY aKIMU B COOTHOLICHUM
K ee cpeJHell mpuObUIM 3a TIOCIIEAHUE CEMb JIeT. DTO OrpaHMYeHHe JOKHO OBbITh He Oonee 25 pas
cpenHelt nmpuObLTH U He 6osee 20 pa3 mpuObLIH 3a ocieqHue 12 Mecsies.

Hurara: "But such a restriction would eliminate nearly all the strongest and most popular
companies from the portfolio."

[Mepeson: "OgHako Takoe OrpaHUMUYCHHUE WCKIIOUIIIO Obl TIPAKTUYECKU BCE CaMble CUJIbHBIC U
TMOMYJISIPHBIE KOMIIAHUU U3 MopTdes."”

Uemy MBI MOXEM HAyYUThCS W3 STOTO NPUHIMMNA: MBI MOXEM HAyYMTbCSl YCTAHABIMBATDH
pa3yMHbIe OTpaHMUYEHUS Ha IIEHY aKIMid, YTOOBl M30€eKaTh MePeruiaThl U PUCKa.

Uro MokeT ObITh, €CTIM Mbl OyeM UTHOPUPOBAThH TOT NPUHLMUI: Eciiu Mbl UTHOpUpYeM 3TOT
MIPUHIIMI, MBI MOKEM TIePEIUIaTUTh 32 aKIIUU 1 TIOIBEPTHYThCS OOJIBIIIEMY PUCKY MOTEPb.

7. IIpUHIMI OCTOPOKHOCTH MPU BBIOOpPE aKIMU pocTa. DTOT MPUHIUI TOBOPHUT O TOM, UTO
aKIMY POCTa CJIMIIIKOM HECTAaOMJIbHBI M PICKOBAHHBI JIIs1 KOHCEPBAaTUBHOTO MHBecTOpa. "Ho MBI yike
yKazaju, 4To 3Ta "nydiias u3 OOBIKHOBEHHBIX akIMiA" Ha camMoM jerte notepsiia 50% cBoell ppIHOY-
HOW CTOMMOCTH 32 IIeCTUMeCsTYHOe MnajieHue B 1961-62 romax v oyt Takou xe rpoueHT B 1969-70
rogax. [Ipyrue akumu pocra ObutH erie Oosee ysa3BUMBIMU 11 HEOMaronpusiTHBIX COOBITHI; B HEKO-
TOPBIX CIyYasiX HE TOJBKO IIEHa yNajia, HO U MPHUObLIb, YTO BHI3BAIO ABOMHOE HEYIOBJIETBOPEHHUE
y BIIaJesbleB. XOpOIIUM BTOPBIM IPUMEpOM IS Haien nenu sieisiercst Texas Instruments, KoTo-
pasi 3a IeCThb JIET BHIpOcaa ¢ 5 10 256, He BhIIIaYMBasi TUBUICHIOB, B TO BpeMsl Kak ee MpHUObLIb
yBenmumiach ¢ 40 tedroB 1o 3,91 momtapa 3a akmumio. (OOparute BHUMaHKe, YTO IIeHAa BBIPOCTIA
B IIITh pa3 ObiCcTpee, YeM MPUObLIb; 3TO XapaKTepHO IS MOMyJspHbIX akuumil). Ho uepes nBa roga
npuObLTb CHU3MIACH TIOUTH HA 50%, a 1leHa — Ha YeThipe MATHIX, 10 49". Mbl MOXeM HayIUThCs U3
3TOrO MPHUHIIUIA, YTO aKIIMKA POCTa MOTYT OBITh OYeHb PUCKOBAHHBIMU M HECTAOMIIBHBIMH, U UTO HE
BCerJa MOXKHO OXHUIATh OOJBIION MpuObLM OT HUX. Eciu Mbl OyieM UTHOPHPOBATh STOT MPUHIIMII,
MBI MOKEM TOTEPSTh 3HAUMTEIILHYIO YaCTh CBOMX MHBECTUIININ M3-32 HECTAOUIBHOCTH aKIIMH pOCTa.

7. IlpuHLIUT BHIOOpA MHBECTUIMIA B 3aBUCMOCTH OT CBOMX LieJiel M BOZMOXHOCTel. YenoBek
JOJIKEH OIPE/ICIUTb CBOM 1IEJIM M BOBMOXKHOCTH, TIPEX/Ie YeM IPUHUMATH PellieHre 00 MHBECTHLIUSX.

[urara aBropa: "The one thing the widow must not do is to take speculative chances in order to
“make some extra income.” By this we mean trying for profits or high income without the necessary
equipment to warrant full confidence in overall success."

[Nepeson ruratsl: "EauHCTBEHHOE, YTO BIOBA HE IOJKHA JIEJIaTh, 9TO PUCKOBATh, YTOOBI «3apa-
00TaTh JIOTIONHUTENBHBIN OX0A». MBI UMeeM B BHUIY TOMBITKY MOJYYUTh MPUObLIb WM BBHICOKHIA
noxon 6e3 HeoOXOAUMOTro 0OOPYIOBaHMS, UTOOBI UMETH TIOJIHYIO YBEPEHHOCTh B 00IIeM ycrexe."
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UeMy MBI MOKEM HAYUYHMTHLCS U3 3TOTO MPHUHIIMIA: Mbl JOIKHBI OBITh PEATUCTUYHBIMU U OCO-
3HaBaTh CBOM BO3MOKHOCTH 1 OT'paHWUYESHUS PU MPUHATHU PEIIeHUN 00 MHBECTUITUSX.

Uro MokeT ObITh, €CTIM Mbl OyeM UTHOPUPOBATH TOT NPUHLMI: Eciiu Mbl UTHOpUpPYeM 3TOT
MIPUHIIMI, MBI MOKEM PUCKOBATh CBOMMHM CPEIICTBAMM U MOTEPSATH JACHBIM M3-32 HEPEaTMCTUYHBIX
OKUIAHUMN.

7. IlpuHIUN BEIOOpA MHBECTUIIMI B 3aBUCUMOCTHU OT JOCTYITHOTO BPEMEHU 1 00pa30BaHMUSI.

OOmbsacHenue: YesoBeKy, Y KOTOPOTro Majio BpeMeHHU ¥ 00pa30BaHUs B 0OJIACTH WHBECTHIINI,
pEeKOMeH 1yeTCs1 BHIOMpaTh 0ojiee KOHCepBATUBHbIE MHBECTHUIIUH, YTOOBl MUHUMHU3UPOBATH PUCKH U
COXPaHHUTh CBOU COEPEKEHUSI.

urara: "The fact that he has less time available to give to his investment education and to the
administration of his funds."

[NepeBon: "®akT, 4TO y HETO MEHbIIIE BpeMEHH 151 00yueHUsI B 00JIaCTH MHBECTUIIMI U YITPaB-
JIEHUsI CBOMMU CpeACTBaMU. "

UYeMy MBI MOKEM HAYYUTHCSI M3 ITOTO NMPUHIMIA: MBI MOXeM TOHSATh, YTO BaXXHO YUUTHIBATh
CBOM BO3MOKHOCTH Y OTpaHMUYCHHS TPU BHIOOPE MHBECTUIIUT.

Uro mMoxeT ObITh, €CJIM Mbl OyeM UTHOPUPOBAThH TOT NPUHLUI: Eciiu Mbl UTHOpUpYeM 3TOT
MIPUHIIMI, MBI MOXEM TOTEePSATh CBOU COEpekREHMs U3-3a HEMTPABUIIBHOTO BHIOOpA MHBECTUIIUH HITH
HEJOCTAaTOYHOTO BPEMEHH Y 3HAHWI JJIs1 MX YIIpaBJICHUSI.

8. IpuHIMIT 6e30MaCHOCTH UHBECTUITUI.

Oo6mpsicHenue: [TpuHIMN 3aKTI0YAETCS] B TOM, YTO MHBECTHLIUM JOJKHBI OBITh O€30MaCHBIMU U
HaJeKHBIMU. VIHBECTOp JTOKEH OLIEHUBATh PUCKH, CBS3aHHbBIE C MHBECTUIIUSIMU, U U30eraTh MOTEH-
[IUAJIbHBIX YOBITKOB.

HuTara, [lepeBon;: "Ecim akuimy NOKyNaoTcs ¢ 0KUJAHUEM, YTO OIPEEICHHBIN YPOBEHDb JUBU-
AeH/10B OyJeT MpOJOJIKAThCS, TO CHUKEHUE WM OTCYTCTBUE TUBHUCH/IOB O3HAYAET, YTO MHBECTHUIIUS
OKazajach HeOe30MmacHoM. "

YeMy Mbl MOKEM HAyUMTbCSl U3 STOTO MPUHLIUMA: Mbl MOXEM HAYUUTHCS OLIEHUBATb PUCKU U
BBIOVpaTh OE30MacHble MHBECTHUIINY.

YTO MOXET OBIThb €C/IM Mbl OyJleM UTHOPUPOBATh TOT MpUHIMIT: Ec Mbl UTHOpHpYEM 3TOT
TIPUHITATI, MBI MOKEM MOTEPSTH JICHBI'W U TIOMACTh B (PMHAHCOBBIC TPYIHOCTH.

8. MMpunmmn "Onpenenenue pucka'. OObsicHeHHe: ABTOpP TOBOPUT O TOM, YTO PUCK JOJIKEH
OIPEe/IENIATHCS TOJBKO KaK IMOTepsi CTOUMOCTU aKTHBAa, KOTOpask MOXET MPOU30MTH MPHU €ro Mpo-
Aaxe WM W3-32 3HAYUTESIBHOTO yXYIIIeHUs] (PMHAHCOBOTO MOJOKeHus1 kommnanuu. Llurara, Iepe-
Boq: "Eciu hont akimii okas3pIBaeT yIOBJIETBOPUTEIBHYIO OOIIYIO JIOXOITHOCTh B TEUEHUE JIOCTATOU-
HOTO KOJIMYECTBA JIET, TO ITOT (DOH]I MOKHO cuMTaTh "Oe3onacHbM'. Eclii MHBECTUINS CUMTAETCS
"pUCKOBaHHON " M3-3a KOJIcOAHHIA PHIHOYHOM CTOMMOCTH, TO OHA JIOJIKHA OBITh OJHOBPEMEHHO U PHC-
KOBaHHOM, M 0e30MacHOi. DTO MyTaHUILy MOXKHO M30ekKaTh, €CJIM PUCK OIMpEJelisieTcsl TOJhKO Kak
MOTEPsi CTOMMOCTH aKTUBA"'. YeMy Mbl MOXKEM HAYUIUThCS U3 STOTO PUHIMIA: MbI MOKEM HayIUThCS
OIpe/IeNIATh PUCK UCKIIIOYUTEIHHO KaK MOTEPI0 CTOMMOCTH aKTHBA, & He KaK KoJieOaHUsl phIHOYHOU
croumMocTd. UTo MOXeT ObITh, €CJTU MBI OyIeM UTHOPHPOBATh STOT MPUHIMIT: Eciu Mbl OyemM urao-
PYPOBATh STOT MPUHIIUTI, MBI MOKEM HENPABUIILHO OIIEHUBATh PUCK U COBEPIATh OMMOOYHBIC NHBE-
CTUIIUM.

8. INpuHImn panHero Havyanaa (bMHAHCOBOTO O0Opa30BaHUs M OMbITa. MOJIOIOMY KalUTAIUCTY
BBITO/IHO HA4aTh CBOE (PMHAHCOBOE 0OPA30BAHMUE U OITBIT KaK MOXKHO paHbliie. MoogoCTh MO3BOJISIET
BBIJIEpXKATh HEY/IauM M U3BJieub U3 HUX nosb3y. "There is a great advantage for the young capitalist
to begin his financial education and experience early." "yeMy Mbl MOXEM HAayUUTbCS U3 ITOTO MPUH-
1umna" — Mbl MOXEM TOHSITh, YTO Ba)KHO HAYMHATH 0Opa30BaHUE U OMBIT B (PMHAHCOBOM chepe Kak
MOYHO paHbIIie, 4TOOBI U30eXkKaTh OIMMOOK U YUUTHCSI HA HUX. ""UTO MOXKET OBbITh €CJTU MbI OyJIeM UTHO-
PUPOBATh STOT MPUHIIMIT" — €CJT MBI He HAUHEM CBOe (PHAHCOBOE 0OPA30BAHMUE U OITBIT PAHBIIIE, MbI
MOEM YITYCTUTh BOZMOKHOCTH ¥ COBEPIIIUTH OOJIbIIIE OIIMOOK B OYIyIIIeM.
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7. TlpyHIWMI U3y4eHHs HIEHHOCTH LIEHHBIX OyMar ¥ IpOBEpPKU COOCTBEHHOTO CykeHus. Hauu-
HAIOIIEMy UHBECTOPY PEKOMEHAYeTCsI U3yuaTh IIEHHOCTh IIEHHBIX OyMar 1 poBEpsTh CBOE CYkKICHUE
O LIEHE 110 OTHOUIEHHUIO K CTOUMOCTH C ITOMOIIIbI0 HauMeHbIIKX cyMM. "Let him study security values
and initially test out his judgment on price versus value with the smallest possible sums." "yemy ™Mbl
MOXEM HAyUUThCSl U3 ITOTO MPUHIMIA" — MBI MOXEM HAyUYHMThCSI aHAJTM3UPOBATh IEHHOCTh IIEHHBIX
OyMar U MpoBepsATh CBOE CYXAEHHE O LIeHe, HAYMHAS C MAJIEHBKMX CYMM. "'UTO MOXET OBITh €CJIU MBI
OylieM ITHOPUPOBATh STOT MPUHIMIT" — €CJT MbI HE U3yUYHM IIEHHOCTb LIEHHBIX OyMar v He IpOBEpUM
CBOE CYKJIEHHE O IIeHe, Mbl MOKEM COBEPIIUTH OIMIMOKH M TOTEPATH JACHBIM MPU MOKYIIKE LEHHBIX
Oymar.

8. IIpuHIIMTT MOHUMAHKST KOMITAHUY Tiepe/l MHBECTUpOBaHUEM. UTOObI MPUHUMATD YCTIEIITHbIE
VMHBECTUILIMOHHBIE PellIeHus], HEOOXOIMMO XOPOIIO MOHMUMATh KOMIAHUIO WM OTPaciib, B KOTOPYIO
Bbl UHBecTHpyeTe. "HalTh nepcneKTUBHYI0 KOMIIAHUIO — 3TO TOJIBKO MepBbli 1iar. Caeayonmi mar
— MPOBECTH HccienoBanue”. Mbl MOXKEM HAYUYUTHCS U3 STOTO NMPHUHIINIA, YTO Mepe/l MHBECTULIMSAMU
HEOoOX0IMMO POBOJUTH aHATN3 (PUHAHCOBOM OTUYETHOCTHU U OLIEHUBATh OM3HEC-LIEHHOCTh KOMITAHUH.
Ecmu Mb1 OyzieM ITHOPHPOBATh STOT MPUHIIMII, Mbl PUCKYEM MHBECTHPOBATH B IIEPEOIIeHEHHbBIE aKIIUH
¥ TIOTEePSITH ACHBIU.

8. TIpyHIMIT IPUHATHS pelIeHN Ha OCHOBE Pa3yMHOCTH U JIOTUKH.

OoOmpsicHenue: PemieHue o BiaieHUM akIUSAMH HE JIOJDKHO 3aBHCETh OT MPOIUIBIX MOTEPh, a
JOJKHO OCHOBBIBATHCS HA Pa3yMHOCTH U JIOTHUKE, & UMEHHO Ha TOM, HACKOJIbKO aKIIMX pa3yMHO Olle-
HEHbI ¥ MOTYT TIPUHECTHU OYIYIIHIA POCT.

Hurara, IlepeBon: "Viewed logically, the decision of whether to own stocks today has nothing
to do with how much money you might have lost by owning them a few years ago." — "C noruueckoit
TOYKH 3pPEHUs], pellieHre O BJIAJICHUH aKIMSAMH CETOJHS He MMEET HUYEro OOIIero ¢ TeM, CKOJIBbKO
JeHeT Bbl MOTJIU MOTEPSTh, BIIaes] UMU HECKOJIBKO JIET Ha3ajl."

Uemy MBI MOKEM HAYUYUTHCS U3 TOTO MPUHIMINA: MBI MOXKEM HAy4YUThCSI IPUHAMATD PEIICHUST
Ha OCHOBE Pa3yMHOCTH U JIOTWKH, & HE Ha SMOIIMOHATBHBIX (PaKTOpaxX WM MPOIUIBIX OTEPSIX.

Uro MokeT ObITh ec Mbl OyJIeM UTHOPHPOBATh 3TOT NpUHLMI: Eciy Mbl OyaeM urHopupo-
BaThb 3TOT MPHHIIUII, Mbl MOKEM ITPUHUMATh PEIICHUsI HA OCHOBE SMOIMIA UJIH MPOILIBIX TOTEPb, YTO
MOXET MPUBECTH K HEPa3yMHBIM U HEMPaBUJIbHBIM PELICHUSIM.

7. Npuanun "Pa3noobpas3re MHEHUI 1 JeACTBHIA" .

OOwbsacHenue: Pa3sHooOpasue MHEHWH M JAEWCTBUIN OKas3bIBaeT MOJIOKUTEIBHOE BIWSHUE Ha
YCJIOBHS Ha PhIHKE aKIIMH, TaK KaK MO3BOJISIET TIOCTENEHHO pa3/inyaTh U MEePeXoAnuTh OT TIEPBUYHBIX
K BTOPUYHBIM aKIIHSIM.

urara, ITepeoa: "There is no harm in such diversity of opinion and action. In fact, it has a
salutary effect upon stock-market conditions, because it permits a gradual differentiation or transition
between the categories of primary and secondary stock issues." — "Her Bpea B TakoM pazHOOOpa3uu
MHEHUI U aeiicTBuid. PaKTUIECKH, 3TO OKa3blBaeT OJaroTBOPHOE BIIMSIHME HA YCJIOBHSI HA PBIHKE
aKIMiA, TTOTOMY YTO TIO3BOJISIET MOCTENEHHO Pa3inyarh W MEPEXOAUTh OT MEPBUYHBIX K BTOPUYHBIM
aKuusMm. "

Uemy MBI MOKEM HAYIUThCS U3 STOTO PUHIIMITA: MBI MOKEM HAyUUThCS IIEHUTh Pa3HOOOpasue
MHEHUI M JEUCTBUM, TaK KaK OHO MOXET IPUBECTH K JIyUIIUM YCJIOBUSM Ha PhIHKE AKIUH.

Uro MoxeT ObITh eciii Mbl OyJIeM UTHOPUPOBATh STOT NMpUHIMIT: Eciii Mbl UITHOpHpYeM pa3HoO-
oOpa3ue MHEHUH 1 JeUCTBUH, TO MOXEM YIYCTUTh BOBMOXKHOCTb pa3jinyaTh U MEPEXOJUTh OT Mep-
BUYHBIX K BTOPUYHBIM aKIIMSIM, YTO MOKET HETATUBHO CKA3aThCsl HA HAIIMX MHBECTUIIMSIX.

7. IlpuHimI onpeaeneHus pasmMepa U KOHCEpBAaTUBHOCTH (PMHAHCOBOM CTPYKTYpPbl KOMITAaHUU.

Oo6mbsicHeHue: ABTOp IpejyiaraeT onpeeieHHbIe KPUTEPUH ISl OTpeesieHus pa3Mepa U KOH-
CepBaTUBHOCTH (PMHAHCOBOHM CTPYKTYpbl KOMNaHuu. Hampumep, Al MPOMBIIUIEHHOW KOMITaHUA
(bvHAHCHI CUMTAIOTCSI KOHCEPBATUBHBIMU, €CIIM CTOMMOCTb OOBIKHOBEHHBIX aKIIMA COCTaBJISET He
MeHee MOJIOBUHBI OOIIeH KaluTaIu3aliy, BKIIoYask Bce OAHKOBCKHUE HOJTH.
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[urara aBropa: "A criterion based on adjectives is always ambiguous. Where is the dividing
line for size, for prominence, and for conservatism of financial structure?" (Kputepuii, o0CHOBaHHBbII1
Ha MpuJlaratesibHbIX, BCerjia HeoqHO3HaueH. [ie HaxonuTes rpaHuua Ajs pa3Mepa, 3HaAUMMOCTH U
KOHCEPBAaTUBHOCTH (DMHAHCOBOU CTPYKTYPbI?)

IlepeBon: "Kputepuii, OCHOBaHHBII Ha NpUIaraTtesbHbIX, BCErZa HEOJHO3HaueH. Iie Haxo-
JUTCS TPAHUIIA /11 pa3Mepa, 3HAYMMOCTH Y KOHCEPBAaTUBHOCTH (DUHAHCOBOU CTPYKTYphI?"

UeMy MbI MOXKEM HAyUYUThCS U3 3TOrO NPUHIMINA: Mbl MOXKXEM HayUUTbCSl ONPEAENIATh pa3Mep U
KOHCEpPBATUBHOCTh (PMHAHCOBOM CTPYKTYpPbl KOMITAHUH, YTO MTOMOXET HaM MPpUHUMATh Oojiee 00oc-
HOBaHHBIC NHBECTULIMOHHBIE PEIICHUSI.

Uro mMoxeT ObITh, €CTIM Mbl OyeM UTHOPUPOBATH TOT NPUHLMI: Eciin Mbl UTHOpUpYeM 3TOT
MIPUHLUII, Mbl MOKEM MHBECTUPOBATh B KOMIIAHUY C HETTPO3PAuyHOM MJIM HEYCTOMYMBOM (PMHAHCOBOW
CTPYKTYPOM, UTO MOXET IIPUBECTU K NOTEPE UHBECTULIUI.

8. [puniun "MHBecTupyiite B T0, 4TO BB 3HaeTe". OObsicHeHue: IHBeCTUpyTe TOJIBKO B TO,
YTO BBl XOPOIIO 3HaeTe U nonumaere. [lurara: "Bam HYKHO cOCpeIOTOUUTRLCSI HA Bellax, KOTOpbIe
BBl 3HaeTe, M ObITh OJIM3KUM K OTPACiIM, ¥ pa3roBapuBaTh C JIIOABMH, KOTOPbIE B HEM padOTaIOT Kak-
Oplid AeHb". YeMy Mbl MOXEM HAay4YMThCSl U3 3TOrO MpUHLMNA: Mbl MOKEM HayuMTbCS MHBECTHPO-
BaThb TOJIBKO B TO, YTO MBI ISUCTBUTEILHO MIOHUMAEM U 3HaeM, YTOOBl MUHUMU3HUPOBATh pUCKU. UTO
MOXET OBbITh, €CJTU MBI OyZIeM UTHOPUPOBATh STOT MPUHIUITL: ECM MBI UTHOPUPYEM 3TOT MPUHIIMIT 1
WHBECTHPYEM B TO, YTO MbI HE 3HAEM, MBI MOXEM TOTEPSITh ICHbIM U TIOHECTH OOJIbIINE YOBITKH.

8. IlpuHiun pa3HOOOpa3usi UHBECTUIMI B 3aBUCHMMOCTH OT JIMYHOW CUTyalud. Yemy Mbl
MOXEM HAyUUThCS U3 STOTO MPUHIIUIA: KAkl MHBECTOP J0JIKEH YUUTHIBATh CBOM JIMYHbIE 0OCTO-
SITENILCTBA TIPU BBIOOPE THIIA IEHHBIX OyMar Jisi THBECTUPOBaHUS. UTO MOXKET ObITh, €CJT MbI OylieM
UTHOPUPOBATH TOT MPUHIIUIL: €CJIM UTHOPUPOBATH JINUHBIE OOCTOSTELCTBA, MHBECTOP MOKET Clie-
JIaTh HENOAXOAINE MHBECTULIH, KOTOPBIE HE COOTBETCTBYIOT €r0 (PMHAHCOBBIM LIEJISIM U PUCKOBOMY
pouIIo.

7. TIpyHIMIT KOHCEPBAaTMBHOCTM WMHBECTHIMI Ui 3alIUTHOrO WHBecTopa. OObsiCHEHue:
3aIlIUTHBIA MHBECTOP JOJDKEH BBIOMPATh WHBECTUIIMH, KOTOpPHIE COYETAIOT B ce0e COXPaHHOCTh
KaluTaja U npuemiieMyto jaoxonHoctb. lurara: "A division of her fund about equally between
United States bonds and first-grade common stocks is a compromise between these objectives and
corresponds to our general prescription for the defensive investor." (Paznenenue ee (ponga npumMepHO
nopoBHy Mexay oonmuranusmu CIIA u akipsimMu IepBoOro KJjiacca siBJIseTcsi KOMIPOMUCCOM MEK/Ty
STUMH 1EJISIMHA U COOTBETCTBYET HallleMy 0OLIeMy peKOMEH/AAIUH AJIs1 3alIUTHOTO MHBecTopa). Yemy
MBI MOKEM HAay4YHMThCSI M3 3TOTO MPUHIIMIA: MBI MOXKEM HAayUYHUThCSI BHIOMpPATh MHBECTUIIMHU, KOTO-
pble COOTBETCTBYIOT HAIIUM (PUHAHCOBBIM LIEJISIM M PUCKOBOMY Tpoditio. UTo MOXET ObITh, €CIH
MBI Oy/IeM UTHOPUPOBATH STOT MPUHIIMIT: €CJIM UTHOPUPOBATh KOHCEPBATUBHOCTh WHBECTHIIMH, MBI
MOXEM TOIBEPrHYThCSI OOJIBIINM (PMHAHCOBBIM PHCKAM U TIOTEPSATH KPYITHbIE CYMMBI JICHET.

6. [TpuHIMIT CUCTEMATUYECKOTr0 MHBECTUpOBaHus. OObsICHEHNE: MTHBECTOP AOJIKEH PEryJIsSpHO
Y CHCTEMAaTHUYECKH MPHOOPETaTh IEHHble OyMaru, He3aBUCUMO OT TEKYILEeW CUTYyallud Ha pPBIHKE.
UeMy MBI MOKEM HAyUUTbCS U3 ITOrO MPUHLIMIIA: MBI MOKEM HAYyUUTbCS AUCLMILIMHE U TIOCTOSH-
CTBY B MHBECTHIIUSIX, a TAKXkKe N30eraTh SMOIMOHAIIBHBIX PEaKIMi Ha KoJeOaHus priHKa. YTO MOXeT
ObITh, €Cc/IM Mbl OyJIeM UTHOPUPOBATh STOT MPUHIIMIT: €CJIM UTHOPUPOBATH CHCTEMATHUECKOe WHBE-
CTUPOBaHME, Mbl MOKEM YITyCTUTh BO3MOKHOCTH ISl POCTA KallUTajla U HE JOCTUYb CBOUX (PUHAH-
COBBIX LIEJIEH.

8. IMpunun "Tokymnaii To, yto 3Haenip". OObsicHeHHe: DTOT MPUHIIUIT 3aKJTI0YAETCS B TOM,
YTOOBI HHBECTUPOBATH B KOMIIAHUH UJTA MTPOLYKTHI, KOTOpPBIE BbI 3HaeTe U monuMaerte. Lutara: "Eciu
Bbl OOHAPYKUJIM OTIIMYHBIN HOBBIA pECTOpaH, aBTOMOOWIIb, 3yOHYIO MACTy WM IKWHCHI, WX 3aMe-
THJIH, YTO TTAPKOBKA y Onvkaiiiiiero OusHeca BCer/a IMojHa WM YTO JIIO/IW BCe ellie paboTaloT B IITad-
KBapTHpe KOMIIAHWU JJa)ke Iocjie OKoHYaHus 1oy [lxes JleHo, TO y Bac €CTb JIMYHOE ITOHUMaHKE
aKIMi, KOTOpoe MpodecCHOHAIbHBIN aHATTUTUK WK TOPT(QEIbHBIN MEHEIKEP, BOZMOXKHO, HE 3aMe-
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tut". [lepeBon: Eciu BbI 0OHAPYXMIM OTJIMYIHBIA HOBBIM pECTOpPaH, aBTOMOOWIIb, 3yOHYIO MACTy WA
JDKVHCBI, WM 3aMETUJIM, YTO TIApKOBKA y OJMKaiIiero OusHeca BCerJa MOJHA WM YTO JIIOAU BCe
ere padoTaloT B Tab-KBApTHPE KOMIIAHUM JIake Tociie OKOoHYaHus moy Jxes JIeHo, TO y Bac ecTb
JIMYHOE MTOHUMAaHHUE aKIKi, KOTOpoe NpodeCCUOHAIbHBIN aHATUTUK WM MOPT(EIbHBII MEHEIKED,
BO3MOXXHO, HE 3aMeTUT. YeMy Mbl MOKEM HAyUUThCSl U3 STOrO MPUHIMIA: Mbl MOXEM Hay4IHUThCS
JOBEPSTh CBOUM COOCTBEHHBIM 3HAHUSIM U OIIBITY MPH MPUHATHA UHBECTUIIMOHHBIX perieHuil. Yro
MOXET ObITh, €CJTU Mbl OyIeM UTHOPUPOBATH TOT NPUHLMIT: Eciiu Mbl UTHOpUpPYEM 3TOT MPUHLIMII,
MBI MOKEM YIYCTUTh BO3MOKHOCTh HHBECTUPOBATH B YCTIEIITHbIE KOMITAHUH WU MTPOLYKTHI, KOTOpPBIE
MBI 3Ha€M U TIOHUMAEM.

8. Mpunmun "Ocreperaiitech npuBbiukn’'. OObsicHeHHe: Yem Oosiee 3HAKOMBIM SIBJISCTCS IS
Hac OOBEKT WM CUTYaIMsl, TeM OOJIbIIe Mbl CKJIOHHBI IIPHHUMATh €r0 KaK JIOJKHOE M He 3a/1aBaTh
BonpocoB. [lurara, IlepeBon: "The more familiar a stock is, the more likely it is to turn a defensive
investor into a lazy one who thinks there’s no need to do any homework." — "Uem Gonee 3Hakoma
aKIysi, TeM OOJIbIlIe BEPOSTHOCTh, YTO OHA MPEBPATUT KOHCEPBATUBHOTO MHBECTOPA B JICHUBOIO,
KOTOPBIN CUUTAET, UTO HET HEOOXOIUMOCTH JIeJIaTh KaKkylo-Tuoo padoTy 1o ee uzydenuio". Yemy Ml
MOXEM Hay4YUThCS M3 STOrO MPUHLIMIA: MBI TOJKHBI OBITh OCTOPOXKHBIMH M HE TIOJIAraThCsl TOJBKO
Ha HAIlW MTPeAB3AThIe 3HAHUS M MTPUBBIYKH, a BCEI/IA 33/1aBaTh BOMPOCH M MTPOBOIUTH HEOOXOIMMOE
uccneoBanye. Yto MoxeT ObITh € Mbl OyAeM WTHOPUPOBATh TOT MpuHIMIT: Ecii Mbl UITHOpU-
PYEM 3TOT NPUHIIMI, Mbl MOXEM CTaTh JIEHMBBIMU M HEOCMOTPUTEILHBIMU B CBOMX PEILIEHUSIX, YTO
MOXET MPUBECTH K MOTepe ACHET WM HeYyIauHbIM WHBECTUIIUSIM.

7. IlpuHIMn A0CTYMHOCTA MHBECTULMU. [IpocThiMU CllOBaMU: COBpEMEHHbIE OHJIAMH-ILIAT-
(bopMBI IO3BOJISIOT HAYMHAIOIIIMM MHBECTOPAM BKJIA/IBIBATh JAEHBIU B MOPTQeab ¢ MUHUMAIbHBIMU
cymmamu. Ilurara aBropa: "To be sure, a transaction fee of $4 takes a monstrous 8% bite out of
a $50 monthly investment—but if that’s all the money you can spare, then these microinvesting
sites are the only game in town for building a diversified portfolio." IlepeBoa nurarsl: "Koneuno,
Komuccust B pasmepe $4 3abupaer orpomubie 8% ot exemecsiuHoro Bioxenust B $50, Ho eciu 310
BCE JICHbI'M, KOTOPBIE BBl MOXETE OTJIOKUTD, TO STU MUKPOUHBECTUIIMOHHBIE CAlThI — €TUHCTBEHHAS
BO3MOXHOCTb CO3/1aTh AMBEpCcU(PULIMPOBaHHBIN NOpTdens”. YeMy Mbl MOXKEM HAYYUThCS U3 ITOTO
MPUHIIMIA: HAYMHAIOIIUM MHBECTOPaM JOCTYITHBI OHJIAHH-TUIAT(DOPMBI C HU3KMMU MUHUMAJTbHBIMU
CyMMaMH BJIOkeHHIA. YTo MOXeT ObITh, €CJTM Mbl OyZIeM UTHOPHPOBATh STOT MPUHIIMIT: HAYMHAIOIIHE
MHBECTOPHI HE CMOTYT BKJIAJIbIBATh JAEHBIU B MOPT(Qesb N3-32 BHICOKMX MUHUMAJIBHBIX CyMM BXO[IA.

8. [TpuHIMIT pa3HOOOpA3UsT HBECTUIIHI.

Oo6mpsicHenue: HeoOxoquMo pacrpenennTh CBOM MHBECTUIIUKM MEK]y Pa3IAYHBIMHU aKIHSAMH,
YTOOBI CHU3UTh PUCKU U YBEIUYUTH BEPOSTHOCTD TIOMYYEHHS TIPHOBLTH.

[urara: "Unless you are not willing to spread your bets, you shouldn’t bet at all."

[Nepeson: "Eciu BBl He TOTOBBI pa3HOOOPA3UTh CBOM MHBECTHIIMH, TO JIydllle BOOOIEe He MHBE-
CTUPOBATh."

Uemy MBI MOKEM HAYUYHUTHCS U3 STOTO MPUHIUIMA: MBI MOXEM HAYUUTHCS PACTIPEAENSITH CBOU
VMHBECTULIUM MEXKY PA3TMYHBIMU aKTUBAMU, YTOOBI CHU3UTh PUCKH U YBEIUIUTH BEPOSTHOCTH MOJTY-
YeHUs1 TPUOBLTH.

Urto MOKeT ObITh €cI Mbl OyJleM UTHOPUPOBATh 3TOT MPUHIMI: Eciy Mbl HITHOpHpYEM 3TOT
MPUHIIUAI ¥ UHBECTHPYEM TOJIBKO B OJHY AKIIMIO WJIM B HECKOJIBKO aKIMi W3 OHOW OTPACid, MbI
PUCKYeM TOTEPATh BCE CBOU MHBECTHUIIMH, €CIIM 3Ta aKIUs WM OTPACIIb UCTILITHIBAIOT HEYIAUYy.

8. [Mpunmumn "4 He 3Ha10 U MHe Bce paBHO". OObsicHeHue: HeoOxoquMo puHATH (hakT, 4To
HEBO3MOXHO Tpe/ICKa3arh Oymyiee (PMHAHCOBBIX PHIHKOB M HE CTOUT TPATUTh BPEMsI U SHEPIUIO
Ha MONbITKU nporHosupoBanus. Lurara, [lepeBon: "3HaHMe TOro, HACKOJIBKO Majio Bbl MOXKETE
3HaTh O OyAyIleM, B COYETAHUM C TTPUHSTHEM CBOEH HEBEKECTBEHHOCTH, SIBJISIETCS] CAMbIM MOIIIHBIM
OpYKHMEM 3aIUTHOro MHBecTopa”. UeMy MBI MOKEM HAayuUThCSl M3 3TOrO MPHUHIMIA: MBI MOXeM
HAyUYHUThHCS IPUHAMATH HEOITPEEIEHHOCTD 1 HE MBITAThCS IIPE/ICKa3bIBaTh Oyayiiee. YTo MOXKeT ObITh
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€CJI MbI Oy/IeM UTHOPUPOBATh STOT MPUHIMIT: Ecim Mbl OyieM UTHOPUPOBATH 3TOT MPHHIIUT, MbI
Oy/ieM TPaTUTh MHOTO BPEMEHH 1 SHEPTrUU Ha TIOTBITKY TMTpecKa3arh Oyayinee (pMHAHCOBBIX PHIHKOB,
YTO MOXET IMPUBECTH K OIIMOKAM U TMOTepe JICHeT.

7. HMpunrun "denait cam". O6bsicHeHre: BMecto Toro, 4ro0sl mojiarathCsi Ha JPYrUX JIOAEH
WM poeCCUOHAIOB, CAMOCTOSITESIbHO M3ydyall U npuHumaii pemienus. [urara: "Fortunately, for
a defensive investor who is willing to do the required homework for assembling a stock portfolio,
this is the Golden Age: Never before in financial history has owning stocks been so cheap and
convenient." (K cuacTeio, JUIsl 3alIIMTHOIO WHBECTOPA, KOTOPBI TOTOB BBIOJHUTH HEOOXOIVMYIO
PaboTy MO COCTaBIEHUIO MOPTdE aKIMiA, HACTYIIIIO 30JI0TOE BpeMsi: HUKOI/IA PaHbIIIe B UICTOPUH
(brHaHCOB BNaJicHUE aKIUSIMK He ObLIO TaKuM JielieBbiM U ynoOHbiM.) [lepeBon: "K cuacteio, mms
3aIIUTHOTO MHBECTOPA, KOTOPHIA TOTOB BBHINOJIHUTH HEOOXOAMMYIO PabOTy IO COCTaBJICHHUIO TIOPT-
(et akmiA, HACTYIIIIO 30JI0TOE BpeMsi: HUKOT/Ia paHblIle B UCTOPUH (PMHAHCOB BJIaJJeHUE aKIUSIMU
He OBbUIO TAKUM JIETIIEBbIM U yIOOHBIM." UeMy Mbl MOKEM HAYUUThCSI U3 TOTO MPUHIKIA: MBI MOXeEM
HAYYUTHCS OBITh CAMOCTOSATENIbHBIMH M TMIPUHUMATh PEIIeHNs] HA OCHOBE COOCTBEHHOTO aHaIn3a M
uccaeqoBaHuid. YTo MOXeT ObITh, €CJIM Mbl OyJJeM UTHOPHPOBATh ITOT MpUHIMIT: Ecim Mbl Oynem
TNoJIaraThCsl Ha JPYrUX JHOAeW WM MPOodecCHOHAIOB Oe3 COOCTBEHHOTO aHAIN3a, Mbl MOKEM CTOJIK-
HYTBCS C HEMPABWJIBHBIMU PEIICHUSIMU U TIOTEPSITH JICHBIH.

8. IlpuHuun posnapoBoro ycpeaHeHus. IlocteneHHoe MHBeCTHpOBaHWE (PUKCHPOBAHHOM
CYMMBI JIeHeT Ha PbIHKE aKIMi WM OOJMIalfii ¢ TIOCTOSHHOM MEPUOIMYHOCTHIO, HE3aBUCUMO OT
TEKyIIel CUTYyaIuy Ha pbiHKe. "Eciu phIHOK yrial, Bala MpeayCcTaHOBJICHHAs! CyMMa MO3BOJISIET BaM
KyIUTb OOJIbIIIE aKIUIA, YeM B TIpeIbIIyIeM Mecsite. Ecm peIHOK BBIPOC, TO Ballla CyMMa MO3BOJISIET
BaM KYIUTb MEHbIIe aKIuid. [IyTeM yCTaHOBKH MOCTOSITHHOTO aBTOMWJIOTA TSI BAILIero MOPT(Qers Bl
npeaoTBpaliaeTe ceds oT OpocaHus JIeHer Ha PHIHOK, KOTJIa OH KakeTcsl Haubosiee MpUBJIeKaTelh-
HBIM (M Ha CaMOM JieJie HanOoJee OMacHbIM) WM OTKa3a OT MOKYIKH MOCIe TOr0, KaK PhIHOK yIiaJl 1
MHBECTHULIUH CTAJIM ACHCTBUTENBHO JCHIEBBIMU (HO KaxyTcsl 6onee "prckoBaHHBIMU")." MBI MOXeM
HAYUYUTHCS JUCIUTUIMHE W TIOCTOSIHHOMY MHBECTHPOBAHMIO, HE3aBUCUMO OT TEKYIIIEH CHTYyallu Ha
poiake. Ecii Mbl Oy/ieM UTHOPHPOBAThH STOT MPUHIIUI, Mbl MOKEM YIYCTUTh BO3MOKHOCTb KYITUTh
aKIMY 10 OoJiee HU3KOM TIeHe U YBEJTMUUTDb CBOIO TPHOBLITb.

7. IpuHIwn BLIOOpa MHBECTUIIHI.

Oo6mwsicnenue: MHBecTopy cieayer u30erath BHICOKOPHCKOBBIX WHBECTHLIMI U TIPEANOYUTATD
HAaJIe)KHBIE U KAYECTBCHHBIC AKTHUBHI.

Hurara: "Let him leave high-grade preferred stocks to corporate buyers. Let him also avoid
inferior types of bonds and preferred stocks unless they can be bought at bargain levels."

[Mepeson: "[TycTh OH OCTaBUT BHICOKOKAYECTBEHHBIC IPUBUIIETMPOBAHHBIC AKITUY KOPITOPATHB-
HBIM TOKymartesisiM. [1ycTb OH Takxke n30eraeT HU3KOKaueCTBEHHBIX OOUTalvid ¥ PUBUIIETUPOBAH-
HBIX aKIIMH, €CJIM OHU He MOTYT OBITh KYIUICHBI 110 BHITOIHBIM IIeHaM. "

UeMy MbI MOXKEM HAYyUUTHCS U3 ITOTO MPUHIIMTA: MBI MOXEM HAyUUThCS BHIOMPATh MHBECTH-
[IUH, KOTOPBIE UMEIOT HU3KUI YPOBEHb PUCKA M BHICOKYIO HAJICKHOCTb.

Uro mMoxeT ObITh, €CJIM Mbl OyeM UTHOPUPOBAThH TOT NPUHLMI: Eciiu MBI UTHOpUpYeM 3TOT
TIPUHITATI, MBI MOKEM MOTEPSTh IEHBI'M, UHBECTUPYS B BBICOKOPUCKOBBIC U HEHA/IEKHbIC AKTHBBI.

7. IlpuHIMI JesIernpoBaHrs OTBETCTBEHHOCTH.

Oo6mpsicHenue: Ecim y Bac HET BpeMeHM WJIM MHTEpeca 3aHMMAThCsl UHBECTUPOBAHUEM CaMO-
CTOSITEJTLHO, BBl MOKETe HaHATh MpodeccuoHalia, KOTOpbId OyeT BHIOUPATh aKIMK WA WHBECTHUIIH-
oHHbIe (poHBI 111 Bac. OJJHAKO, €CTh OJJHA OTBETCTBEHHOCTh, KOTOPYIO HENb3sl AEIEernpoBaTh — 3TO
MIPOBEpKa HA/IE)KHOCTU M Pa3yMHOCTH KOMHCCUM Y KOHCYJIbTaHTA, MPEkJE YeM Bbl JOBEPHUTE eMy
CBOM JICHBI'U.

[urara: "But there’s one responsibility that you must never delegate. You, and no one but you,
must investigate ( before you hand over your money) whether an adviser is trustworthy and charges
reasonable fees."
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IlepeBon: "Ho ecth 0Ha OTBETCTBEHHOCTb, KOTOPYIO Bbl HUKOI/IA HE JOJIKHBI JI€IETMpPOBaTh.
BbI, 1 TOJIBKO BbI, JOJI)KHBI ITPOBEPUTH (Hpexcne YEM OTAaTh CBOMN Il@HI)FI/I), ABJIACTCA JIM KOHCYJIBTAHT
HA/ICKHBIM Y B3UMAET JIM OH Pa3yMHbIE KOMUCCHUM."

qCMy MbI MOKEM HAY4YHUTHCA U3 9TOI'O IMPUHIMAIIA: M OOJIKHBI 6])ITI) OTBETCTBEHHBIMMU 3a CBOU
(brHaHCOBBIE pellieHrs 1 He TI0JIaraThCs MOTHOCTHIO HA NpYyTruX Joaei. HeodxoaumMo mpoBoauTh coo-
CTBEHHOE UCCJIEI0BaHUE U IIPOBEPSATh HAAEKHOCTb U PA3yMHOCTh KOMUCCUI Y (PUHAHCOBBIX KOHCYJIb-
TAHTOB.

Uro MoxeT ObITh €ClT Mbl OyeM MTHOPHPOBATh STOT NPUHLIMIT: Eciy Mbl IOTHOCTBIO Jete-
TUpyeM OTBETCTBEHHOCTD 32 HaIllv (PMHAHCHI IPYTUM JIOsAM Oe3 MPOBeJeHuUsI COOCTBEHHOTO UCCIie-
AOBaHHA, Mbl MOXEM CTOJIKHYTbCA C HECHAACKHBIMHW KOHCYJIbTAHTAMHW WJIM IUIATUTH HETIPUEMJIEMO
BBICOKHE KOMHCCHH, YTO MOXKET IMPUBECTHU K TIOTEepe JICHET.
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KoHen 03HaKOMHUTEJIBHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

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