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[1leHeXXHbIN NoTOoK. banaHc.

*3/n e [poayKTbl

e [logapku e Opexpa
e KpeanTol e KOMMYHasibHble nnaTexu
o Cybcnaunm o/ T.M.

AKTUBbI [laccuBbl



[leHeXXHbIX NOTOK. beaHbin.

Pacxoabl

/n KTh
o4apKu e Uaexaa

e KpeanTol e KOMMYHasbHbIE NaTexmu
o Cybcnaunm o/ T.M.

AKTUBbI [laccuBbl



[1eHeXXHbIN NMOTOK. [ 1aCCUBHbLIN.

Pacxoabl

/1 o [1DOAVKTE
e [logapkmu o
o KpeauTbl
o Cybcnaunm

¢ KOMMYHa bHbIE N1aTeXu
oA T.N.

AKTUBDbI [TaccuBbl
e [loM
e ABTOMOBU/b
e CTpaxoBKa

e /inoTeka
o KpeauTbl



[1eHeXXHbIN NMOTOK. [ 1aCCUBHbLIN.

Pacxoabl

/1 o [1DOAVKTE
e [logapkmu o

o KpeauTbl
o Cybcnaunm

AKTUBbI

¢ KOMMYHa bHbIE N1aTeXu
oA T.N.

[laccy Bbl

e [loM
e ABTOMOOU/b
e CTpaxoBKa

e /inoTeka

o KpeauTbl



[1eHeXXHbIN MOTOK. AKTUBHbIN.

Pacxoabl

/n e [1DONVKTE

e [loaapku e Uaexaa
e KpeanTol e KOMMYHasbHbIE NaTexmu
o Cybcnaunm o/ T.M.

AKTUBbI [laccy Bbl

e Bkniagbl B 6aHKax
e LleHHble 6yMaru
e buzHec

e [loM
e ABTOMOOU/b
e CTpaxoBKa

e /inoTeka

o KpeauTbl



[1eHeXXHbIN MOTOK.
HezaBucumbliNn.

3/n ¢ [1DOAVKTEL

e [logapku e Oexaa

e KpeanTol e KOMMYHasbHbIE NaTexmu
o Cybcnaunm o/ T.M.

AKTUBbI [laccy Bbl

e Bknaabl B 6aHKax
e LleHHble Bymaru
e buzHec

e [loM
e ABTOMOOU/b
e CTpaxoBKa

e /inoTeka

o KpeauTbl



[1eHeXXHbIN MOTOK.

Pacxoabl

/n o [1DOOVKTE
e [Tlopapkm e Uaexna
o KpeauTbl
o Cybcnaunm

¢ KOMMYHa bHbIE N1aTeXu
oA T.N.

AKTUBbI [laccy Bbl

e Bkniagbl B 6aHKax
e LleHHble 6yMaru
e buzHec

e [loM
e ABTOMOOU/b
e CTpaxoBKa

e /inoTeka

o KpeauTbl



Bo3pacTHada CTpyKkTypa HaceneHus
Ha 01.01.2016
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[TokynaTenbHasd cnocoObHOCTbL Nof,
BO30ENCTBUEM UHMNALIUWN.
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CRNOXHbIN MPOLEHT

« CIIOXHbIU MPOUEHM — o
3Mo 80CbMOE 4y0o ceema.

Tom, Kmo rmoHuUMaem smo -
3apabamabieaem €20, mom, Kmo He
rnoHUMaem - riframum e20»

AnboepT OUHLLITEWH



dopmyna CnoXXHOro npoLeHTa

S=P(1+i)

S1=P (1+i)
S2 =S1 (1+i) = P (1+i)?

Sn =P (1+i)"



CnoXHbIN NPOLEHT. [ paduku
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CnoXHbIN NPOLEHT. [ paduku
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CnoXHbIN NPOLEHT. [ paduku
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baHKOBCKUM OEeNO3UT

p
1. lNpoueHTHaqa ctaBka Ha 1-3% Bbllwe

YPOBHS1 UHDNALINY

N
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2. [loxon He obnaraeTcs Hanorom
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3. [@apaHTnK rocyaapcTBa
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PacnpeneneHune gpoxopa

bn3Heca

®lsecTOopbl 'BaHKM WAKUMOHEpDLI

AKUMK

O6nauraumm

o -




Oobnurauns

O6n|/|ra na - SMUCCUOHHAA UeHHaa Oymara,
|J<_Per|n;uo LA npaBo ee Bnagenbla Ha
yeHne OT _oMUTeHTa _obnuvraunum B
penycmoT QJ—IHbII/I B HEeu CPOK  ee
M Hanb CTOMMOCTU NnNu NHOIO
I/IMyLLI,eCTBeHHOFO 9KBMBaleHTa.

Obnuraunsa MOXET TaKKe [
npeﬂ'yCManMBaTb npa BO l_ ncﬁﬁﬂou RJ\L!ANYURI/\LSK RJ’\S\\YUAT::;YF; :‘
€e BriafenbLa Ha NONyHeHNEEE. L. “wie "o B
npoLeHTa OT HOMUHaIbHOM .

CTOMMOCTU obnurauumn.

T IRTET NiAL s pocrw, [N
3 L

[Noxogom no obnuraumm ABASAKOTCS MNPOLUEHT
/NN OUNCKOHT.



AKUUA

AKUUS - SMUCCUOHHAsA LeHHasa bymara, 3akpennstoLlas
npaBa ee BrnagenbLa (akunoHepa) Ha NonyyYeHne 4acTu
npuobLINKN akuMoHepHoro obLlecTBa B BUae AMBUAEHOOB,
Ha y4acTue B yrnpaBreHUn akLMOHEPHbIM OBLLECTBOM U

Ha 4YacTb WMYLUECTBA, OCTAlOLLIErocd rMocne ero
NUKBUOaUnm.

Akuuma-31o
3 ueHHaﬂ 6ymara

‘ ./»» R47 >
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UcTopuyeckasa ooxoaHOCTb.
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UcTopuuyeckaa ooxXxoaAHOCTb.
FOAP.
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South Africa

Golden
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Cumulative real returns from 1900 to 2013
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UcTopuuyeckasa 0oxoaHOCTbD.
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[1loxogHOCTb pbIHKa akumMm 1900-2013

CrpaHa Poct J10XOTHOCTB
OpaHnus 35 3.,20%
['epmanus 38 3,27%
Snonus 98 4,14%
Kanana 583 5.80%
CIIIA 1248 6,51%
FOAP 3372 7,45%

Mup 314 5,22%



He BCe akumn oanHaKOBbI.
MGNT vs FEES

2,000.001
1,500.00-
1,000.00
500.00 -
0.00 : . '
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NcTouHMK:www.moex.com, COBCTBEHHbIE pacyeThl



[TlonbiTKa pewuTb Npoodremy
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Ctpykrypa uHgekca MMBb «l'onyoObie

FTA3MNMPOM ao 18,78
nyKowmn 15,98
CbepbaHk 14,10
MarnuT ao 6,91
MKHopHwuk 5,83
HoBaTak ao 5,56
PocHedTb 5,36
MTC-ao 5,03
BTb ao 4,22
CyprHdrs 3,92
TaTH(T 380 2,70
Cucrtema ao 2,51
CyprHdgra-n 2,45
TpaHcH® an 2,41
Ypkanumn-ao 1,96
CbepbaHk-n 1,15
Pocten -ao 1,11

UK »

NCTOYHUK : moex.com
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NHaekc oy-[koHca
S&P 500
Russel 3000
Nupnekc MMBbB




Pe3ynbrathl ynpaBneHUs

Ha ropnsoHTe 5 net

| - S
< g

« 7% ynpaBnaloLLMX NEPENrpbIBaOT PbIHOK

* 13% Nokas3blBalOT pe3ysibTaT Ha YpOBHE
PbIHKa

* 80% NpourpbiBarOT PbIHKY



PacnpeneneHne y4acTHUKOB
pPbiHKa No oMHaAaHCOBOMY

pe3yribraTty
[locne BblYyeTa 3aTpar

1o BblYeTa 3aTpar

PbIHOK B

/

MHAEKC

cpegH

em,

«Jlydwe pbiHKa»

/
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1
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(¢puHaHcoBbIN pe3ynbTaT)



MHBecTpoOBaHue B
NMHAEKC

[1)xek born.
B 1976 co3gan nepBbi UHOEKCHbLIU dooHA.

Ectb rnyboknn KOHMIIMKT MHTEPECOB TeX, KTo paboTaetr B
NHBECTULMOHHOM OM3HEce M TeX, KTO MHBECTUPYET B aKuum U
obnuraumu. NyTe K 6GNAroCOCTOAHMIO NEPBLIX 3aKMNYaEeTCH B TOM,
4yTOObLI YOEeanTb KNMeHToB: «He cnpguTe cnoxa pyku, penavte
yTo-HMOYAL». Ho BTOpblEe, 4YTOObI  YyBENMUYUTL  CBOE
brnarococtosiHue, [OOSMKHbl criegoBaTb  NPOTUBOMOSOXHOMY
npasuny: «He aenante HM4Yero. CuanTte cnoxa pyku». AIMeHHO
TakoB €OMHCTBEHHbLIN cnocob wu3bexaTb Wrpbl, 3aBegOMO
obpeyeHHOU Ha npoBan, -

MONbITKN NepeunrpaTb PbIHOK.




KakK «KynnTb BECb PbIHOK»?

CaMocToATeNbHO
ccbopMmpOBaTb nopTdenb
aKLMn, No CTpPyKType
NOBTOPSIOLLNN CTPYKTYPY
MHAEKCa

S KynuTb nan MHAEKCHOro
> ¢oHga (MNP nnm ODBY)

AN




[TN DBl n OPBY.

(

\_

1. MMHMManbHana cymMma nHBectuumim (ot 1-3 ThiC.
py6.)

\

J
\

>
2. AmBepcndmkaLmnma MHBECTULIMOHHDbIX PUCKOB AaXKe

npu MMHUMaJibHbIX NTHBECTULIUAX.

\.
-

VAN

3. Hanorwm ynnaadymBaroTCd TOJIbKO Nnpuv noralleHunuu

\

\(

naes*.
J
)
4. KOHTpO/1b AeATeNIbHOCTU CO CTOPOHbI baHka
Poccum.
J
)

5. JiukBnaHoctb (ANna oTkpbiThbiX MA®OB 1 ODBY).




MIHOEeKCHbIN QoHA

p
CTpyKTypa aKTUBOB MOBTOPSIET

CTPYKTYPY 3asiB/IEHHOIr0 MHAEKCA
\§

AN

)
MWHMManbHbIE N30EPXKN Ha

\couepmaHme MHMPACTPYKTYPHI

AN

)
[ @apaHTUPOBAHHOE NoJly4yeHne goxoaa

Ha YPOBHE PbIHKA
\_
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NMupoekc MMBB vs uHdpnauus

€ 01.01.2000 no 10.03.2016
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YcpegHeHne n3gepek

Kymneno
ITokyrnika llena S
1 mecs1n 1 000,00p. 15,0p. 66,67
2 MecHII 1 000,00p. 5,0p. 200,00
3 MecsI 1 000,00p. 10,0p. 100,00
3 000,00p. 366,67
CpenHss ieHa MOKYIIKH 3,18p.




YcpegHeHUe nsgepKek. 2.

2000

1800 l ‘
1600 w

1400

1200

1000

800

600

Jlara Hera [Toxynka IS
nas 1acB
09.01.2008 1 906,86 1000 0,524
11.01.2009 635,40 1000 1,574
11.01.2010 1 444,78 1000 0,692
11.01.2011 1 713,97 1000 0,583
10.01.2012 1 476,88 1000 0,677
10.01.2013 1 507,16 1000 0,663
09.01.2014 1464.,95 1000 0,683
12.01.2015 1513,22 1000 0,661
8000 6,058
Cp. 1eHa MTOKYIIKH 1 320,59
Cp. uena 1 457,90
Lena, 12.02.15 1 802,80
CroumocTb nmoptrdens
12.02.2015 10 921,15

McTOYHMK: moex.com, COOCTBEHHbIE pacyeTbl



700.00

600.00-

500.00

400.00-

300.00

200.00-

100.00

AKUNU vs obnuraunu

0.00

01/01/02

T

01/01/04

-+

01/01/06

01/01/08

T

01/01/10

T T 1

01/01/12  01/01/14  01/01/16

McToYHMK: moex.com, COBCTBEHHbIE pacyeThbl



[TloHATME pucka

CKO =0 =V (X(X~X)*/N)

Excel:
CTAHOOTKIJTOHI(4yncnol, yncnoz, ....)



2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

Cpennee

Puck

OOmuranmn

100%

18,10%
6,49%
7,12%
8,98%
6,54%
-11,72%
23,66%
13,86%
6,18%
8,57%
8,81%
-1,43%
7,6%
8,39%

Pucku

Axnouu

100%

61,40%
7,29%
83,08%
67,50%
11,54%
-67,20%
121,14%
23,21%
-16,93%
5,17%
1,94%
-5,30%
13,3%
49,89%



2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

Cpennee
Puck

OOmuranun

100%
18,10%
6,49%
7,12%
8,98%
6,54%
-11,72%
23,66%
13,86%
6,18%
8,57%
8,81%
-1,43%
7,6%
8,39%

Pucku

[TopTdens
50% : 50%

39,7%

6,9%

45,1%

38.2%

9,0%

-39,5%

72,4%

18,5%

-5,4%

6,9%

5,4%

-3,4%

12,6%

28.,46%

Axnun

100%
61,40%
7,29%
83,08%
67,50%
11,54%
-67,20%
121,14%
23,21%
-16,93%
5,17%
1,94%
-5,30%
13,3%
49,89%



Pucku

OO6muramnun [TopTdens [TopTdens [TopTdens Axiun

100% 75% : 25% 50% : 50% 25% : 75% 100%
2003 18,10% 28,9% 39,7% 50,6% 61,40%
2004 6,49% 6,7% 6,9% 7,1% 7,29%
2005 7,12% 26,1% 45,1% 64,1% 83,08%
2006 8,98% 23,6% 38,2% 52,9% 67,50%
2007 6,54% 7,8% 9,0% 10,3% 11,54%
2008 -11,72% -25,6% -39,5% -53,3% -67,20%
2009 23,66% 48,0% 72,4% 96,8% 121,14%
2010 13,86% 16,2% 18,5% 20,9% 23.21%
2011 6,18% 0,4% -5,4% -11,2% -16,93%
2012 8,57% 7, 7% 6,9% 6,0% 5,17%
2013 8,81% 7,1% 5,4% 3, 7% 1,94%
2014 -1,43% -2,4% -3,4% -4.3% -5,30%
Cpennee 7,6% 10,6% 12,6% 13,6% 13,3%

Puck 8,39% 17,97% 28,46% 39,14% 49,89%



JoxoaHOCTBH

[1oxoOQHOCTb - PUCK
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40% obnuraummn, 60% akumn
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PebanaHcupoBKa

[1poaarka pacTyLliero
aKTVBa MO BbICOKOM LIEHE,
MOKYNKa naaatoLero
aKTMBa MO HMU3KOW LIEHE

TpaH3aUNUOHHbIE
N30EPXKKM.

Hanoru.




PacyeT BennyunHbl Kanutana.

Tpebyembin kanuTarn.
(MaccuBHbIM goxon 10 Teic. pyb. / Mec.)

[1lpaBmno 200 2 000 000 pyo.
[TpaBunio 300 3 000 000 pyo.
[TpaBuno 600 6 000 000 pyo.
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CTtparernm HakonmneHus. 2

4,500,000 Craska 6% rogossbix, B3Hoc 36 T.p. B rog ;
4,000,000+

—3aHyna. snoxeHo 1.26 max., ebinnata 14173 pyb.,
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4,500,000+

4,000,000+

3,500,000

3,000,000

2,500,000

2,000,000+

1,500,000

1,000,000+

500,000 A

CTpartermm HakonneHus. 3

Craska 6% rogosbix, B3Hoc 36 T.p. B rog 25
=—3aHyna. snoxeHo 1.26 makx., eninnata 14173 pyb.,
—CemelHbli. Bnoxero 0.36 maH., sbinnata 7196 pyo.,
—Becenbln. enoxero 0.9 mnk., Bbinnata 6979 pyo., 1
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Craska 6% rogosbix, B3Hoc 36 T.p. B rog

—33HyAa. BnoxeHo 1,26 maH., ebinnata 14173 pyb.,
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4,500,000+

4,000,000

3,500,000

3,000,000
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2,000,000+

1,500,000

1,000,000+

500,000 A

CTpaTtermm HakonneHus. 5

Craska 6% rogosbix, B3Hoc 36 T.p. B rog

=—3aHyna. snoxeHo 1.26 makx., eninnata 14173 pyb.,

—CemelHbli. Bnoxero 0.36 maH., sbinnata 7196 pyo.,

—Becenbln. enoxero 0.9 mnk., Bbinnata 6979 pyo.,
~=CTpexko3a. snoxerdo 0.72 mnH., sbinnata 4679 pyb.,

YMHEUK. Bnoxero 0.9 maH., sbinnata 12498 pyo.,

—
——

=

Joo wl w8 o twlte cudy

= -
7771 1 T Y Y T

1 2 3

4

5 6 7 8 9101112131415

16 17 18

L]

19 20 21 22

L)

.

2324 25

T

26 27 28 29

L]

1]

30 31

32 33

Ll

343

5



CTtparermm komneHcauuun. 1

4,500,000

Craska 6% rogoebix, ebinnaTta 14 200 py6.

4 000,0004 ==3aHyaa. BaHoc: 36 8 rog,(3000/mec)

—CemenHbli. Baxoc: 71 8 roa,(5917/mec)

3500,0001 —Becenbin. Banoc: 73 8 roa,(6083/mec)

~=CTpeko3a. Baxoc: 109 B roa,(9083/mec)

3,000,000 ¥YmHuK. Baxoc: 40.8 e rog,(3400/mec)
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CTpartermm komneHcawuuu. 2

4,500,000 B3aHoc 36 T.p. B8 roa, sbinnara 14 200 py6.
4,000,000+
=33aHyAa. cTasKa 6%,
3500,0004 = CeMenHbin. cTaska 8.3%,
—Becenbin. ctaska 10.6%,
3,000,000+ CTpekosa. ctaska 15%,
‘YMHUKK. cTaBKa 6.52%,
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YcpegHawoLwme BbiBOAb!.

Ecnun nuBectMpoBaTb Ha NPOTSXEeHUN 35 NneT, To
a8 KOMMeHcauum nosioBUHbI aKTUBHOIO JAoxoaa
OCTaTOYHO OTKNaabiBath 10% goxoaa.

Ecnun nuBectmnpoBaTb Ha NpoTshkeHun 20 neT — 30%
noxoaa.



[lopTdenbHOEe NHBECTUPOBAHUE

e AKLIMM POCCUUCKNX KOMMaHNN

e AKLIMN MHOCTPAHHbIX KOMMNaHUI

e AKLUMM KOMMNAHUW Masion KanuTanmsaumm

e [1eno3nTbl 6aHKOB

e OONIMraunm

¢ 30/10TO

e HeaBMXXMMOCTb




[IpenmyLLecTBa BbIbOpa
nopTdenbHOro MHBECTUPOBAHUSA

MunHuMmanbHbIe 3aTpaThbl BODEMEHMN
He TpebyeTcsa onbIT
Hnskas ctTommMocTb onepauumn

Puck Huxe, 4eM y DOnbLUINHCTBA
MHBECTOPOB

[1pnObLINb Bbille, YeM Yy DOMbLUMHCTBA
MHBECTOpPOB



[lepBbie utorw.

TInuHbIX PUHAHCOBLIW NJ1aH
[Mpy MHBECTMPOBAHMM BaXXHO 3HAaTb, YEro Bbl
XOTUTE, MOHMMaTb CBOW FOPU3OHT WMHBECTULIMA W

CK/TIOHHOCTb K PUCKY, @ 3aTeM pa3paboTaTb MnaH,
419 JOCTUXKEHUS LIENEN

AN

PerynsipHoe nHBectupoBaHue
MeToao  YyCpeaHEeHWss  U3AEepPXeK  MO3BOAUT
aBTOMAaTMYECKU MOJYYUTb HEOOMbLUYIO MPEMUIO K

PbIHKY

)
N Z

PebanaHcupoBKa.

Bbl AO/MKHBLI perynsipHo nepecMaTpuBaTb Ball
nnaH mn pebanaHcMpoBaTb Baw nopTdens npu
Heo6X0ANMOCTU

N

-
KoHTpONb Hag usaepxKkamm.

noayynTb 3HAYUTEJIbHO 6onbLue AEHET,

ObI10 BJIO)KEHO BHa4yarsne.
\_

Bcerpa cnegute 3a koMuccusaMu. Cuna CnoXXHbIX
NPOLEHTOB MOMOXET BaM B KOHUE KOHLIOB

YEM

4




Cnocobbl  MeToabl

Cnocob hopmupoBanusa | Metoa ynpaBrneHus
noptdens noprtdenem
Cnekynauuu TexHn4yecknn aHanms

AKTUBHbIE NMHBECTULIUN

TexHn4Yecknm aHanums,
doyHOAMEHTalbHbIN
aHanums

[laccuBHbIE NHBECTUL N

PacnpeneneHne akTneoB




[Tpumep NpUMeHeHNAa TEXHNUYECKOTro
aHanmaa
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Cnekynauun. CurHan-wym.
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AKTUBHbIE N MAaCCUBHbIE
MHBECTULINN

[TaccmBHbIe (MopTdenbHbIe) UHBECTUL MU, NU3BECTHLIE B
3anagHomM mupe nog TepMmnHOM asset allocation —
NHBECTULMU C LUNPOKON OAnBepcudpukaunen Ha yposHe
KIacCcoB aKTUBOB U PbLIHKOB B LIENTOM, KaK npasuIo, C
NCMOSIb30BAHMEM LLUMPOKUX PbIHOYHbLIX NHOEKCOB U
doOHAO0B Ha NX OCHOBE.

AKTUBHbIE MHBECTULMN — UHBECTULINK HA YPOBHE OTAENbHbIX
LIeHHbIX OymMar, C CaMOCTOSATESIbHbIM TLlATENbHbIM
aHann3om, BbIDOPOM, 1 MOKYIKON nx yepes bpokepa.

Cepren CnupuH.



AKTUBHbIE UHBECTULUN

DECCUBHbIU UHBECMOP OO/T)KEH

MmbCS 8 cmMouMocmu UeHHbIX byMaa — HacmosibKO
xopouwlo, YHmobbI e2o oriepayuu ¢ HUMU MOXHO bbI/10 cHumamse
e20 busHecom... 13 amoeao criedyem, 4mo boribwuHcmey
oepxxameriel UeHHbIX bymae rny4dule ebibpamep
0bopoHUMeErbHY cmpameauto.

Y 6onbwWUuHCMBa UHBECMOPO8 HEM 8pPEMEHU, USU
pewumocmu, unu UHmesiekmyarsbHbIX CKITOHHOcmeU Orisi
gedeHUs no0obHoz0 busHeca. [103momy OHU OO/MKHbI
0080/1bCMB08aMbCA YMEPEHHO 8bICOKOU OOXOOHOCMBIO,
docmyrHou eraoesibyam riaccugHbIX rnopmab o
60pOMbCS ¢ NepuUoOUYEeCKU 803HUKaOWUM UC e
C8EPHYMb C 5MO20 Mymu 8 MoucKax | "
boriee 8bicoKoU rpubsbinu. »

BeHgxamuH 'paxem, «PasyMHbIn UHBECTOP».




Kputepun nHBectmpoBaHuma Y.
badpmeTa

MonrocpoyHble NepcrneKTUBHI.

Komnanus pomkHa wuMeTb KOHKYPEHTHOE MpenMyLLEeCTBO,
KOTOpPOE O4YeHb C/I0XXHO CKOMMPOBATb. Y KOMMAHUM A0JKHA
ObiTb 3KOHOMMYECcKass (paHLIM3a, [MOX0oXasi Ha 3aMoOK,
(OKPY>KEHHbIV O4eHb ry6OKNM PBOM.

___/
— =
(
MeHea)XMEeHT.
MeHenxepbl AOSIKHb 6bITb CrOCObHbIMU n
OPUEHTUPOBAHHbLIMM Ha MHTEPECHI aKLIMOHEPOB.
\ ___J

BU3HeC, KOTOpbi BaM NOHATEH. N~ J )

OueHka b13Heca, C NOMOLbIO MPaBUILHOMO NMOA06pPaHHOro
O[IHOrO  K/OYEeBOro (akTopa, KOTOPbIA NErok Ans
MOHUMAHUA W  YCTOMUMB, PaBHOCWIbHA MpaBUSIbHOMY
aHanM3y CO  MHOTMMW  MOCTOSIHHO  U3MEHSIOLWUMUCS

\EPEMEHHbBIMIA» I

(npuBneKaTeanaﬂ LleHa. N

LleHa gomkHa OblTb pa3yMHOM B CPaBHEHMM C PacdYETHOWU
BHYTPEHHEN CTOMMOCTbIO, OCTaBnss 60nblON  3anac
| HapeXHoCTW.




Jcce YoppeHa bapderta — 310
becueHHbIN YPOK. B TO XXe BpemMss — 3TO ypoOK
nctopun. Cpaenku, OnMucaHHble B KHUrE,
3aHANN CBOE MECTO B MNOXENTEeBLUUX roaoBbIX
OTYETaAxX Aanekmx OT Hac KoMnaHunh. A Mbl
XUBEM cerogHsa n xmsem B Poccun. Mol Bcero
nuwb Jutatenun YoppeHa badpdertrta, HO
co3fgaTtenm cobCcTBEHHbIX OU3HEC-CTpaTerun.

N3 npegucnosus Bab-uHeect baHka K KHure VY.
Badhdeta «3cce 00 MHBECTMUMSX, KOPMOPATUBHbLIX
doMHaHcax 1 ynpasreHUm MHBECTULUSMU»
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INnTepatypa

BeptoH Mankun. CniydyanHas nporynka no Yosnn-cTpuT.

http://assetallocation.ru/

®p3aHK ApMmcTpoHTr. MHBECTULIMOHHbLIE CTpaTerun 21 Beka.

YK Apcarepa. 3aMmeTkn B UHBECTUPOBAHUWN. www.arsagera.ru

Yunbam bepHcTtanH. MaHndgecT nHBecTopa.
PobepT Kunocaku. boratbin nana, 6eaHbiv nana.
BeHoxamuH ['pexam. PazymMHbI MHBECTOP

Y. baddeT. «3cce 06 MHBECTULNSX, KOPpNOPaTUBHbBIX PUHAHCaX U
ynpasrieHnn MHBECTULIUAMN »

http://berkshirehathaway.com/ (YoppeH baddoeT)

Credit suisse. Global Investor Returns Yearbook 2014



Cnacunbo 3a BHUMaHue



