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bupxesbie maeebie THBECTULIMOHHBIE (DOHABI (BIIN®D): nHaekcHbie
crpareruu, (bOHABI IEHEKHOIO PhIHKA U APYTYME UHCTPYMEHTHI /
B. I'yppeB — «ABTOp», 2026

XO0TUTE UHBECTUPOBATH, HO MyraeT (POHJOBbIN PHIHOK? DTa KHUTa — Balll TPOCTOM
Y TIOHSITHBIN MPOBOAHUK B MUP poccuiickux oupsxeBbix pouaos (BITNU®). 3a0ynsre
O CJIOKHOM KaproHe: Mbl pazoepeM MexaHu3M padOThl COBPEMEHHBIX OTKPBITHIX
(poHIOB «Ha mankIax», OT 0a30BOM aHATOMUU Masi JI0 POJIM HE3aBUCUMOTO
CHELMATTM3UPOBAHHOTO JIeTIO3UTapysi. [ TaBHBIM aKIIEHT CIIEJIaH Ha peaibHON
npakTuke. Bbl y3HaeTe, Kak UCIOb30BaTh UHAEKCHBIE (POH[IBI AJ1s1 TACCUBHOTO
pocTa KanuTaiia, a (POHABI IEHE)KHOTO PhIHKA — JIJISI CBEPXI0XOIHOUN MAPKOBKU
JeHer BMecTo OaHKOBCKUX BKJIAJIOB. MBI BCKPOEM CKPbhIThie KOMUCCUU, HAJIOTOBbBIE
HIOAHCHI U TEXHUYECKHEe OIMOKY CJIeJOBaHUS 32 UHIEKCOM. Bbl Hayumntech
MTHOBEHHO JIMBepCU(pUITMPOBATH KalUTaJl, COOMpaTh cOATAaHCUPOBAHHBIM
noptdeb, HACTPauBaTh UHBECTUIIMOHHBIN aBTOMUIIOT U U30eraTh (paTaabHbIX
olMOOK HOBUYKOB. B (pbriHase Bac jkAeT YeTKUil aJITOPUTM OIIEHKHU HaJIeKHOCTH
YIPABJISIONIMX KOMIIAHUH U MOIIAroBasi MHCTPYKIIMSA O MOKYIIKE MEePBbIX MaeB

Ha MocOupxke. [IpeBparute cBou cOepexeHus B HAJIEKHYIO CUCTEMY, KOTopast
obecrnieunT Bariie (puHaHCOBOE OymyIee!

© I'ypwes B., 2026
© Astop, 2026
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Coaep:xanue

I'naBa 1. BIIN® «Ha maybax»: 4YTO 3TO TAKOE M MOYEMY ITO U3MEHUJIO
PBIHOK
Konen o3HakoMUTENBHOTO (PpparMeHTa.
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Buraaun I'ypreB
bup:keBbie MaeBbie HHBECTHUIMOHHBIE (DOHIBI
(bIIN®P): nHaeKcHbIE cTpaTeruu, POHAbI
JEHEKHOT0 PhIHKA U APYrue HHCTPYMEHTHI

I'naBa 1. BIIN® «Ha najbiax»: 4To 3TO
TaKoOe U MoYeMy 3TO H3MEHIIO PHIHOK

Eme necsats et Hazaj cinoBo «[1TM®» y MHOTUX acCOIMUPOBATIOCH C YEM-TO CJIOKHBIM, OI0pO-
KpaTU4ecKuM M HelocTynHbIM. Kiaccnyeckue maeBble MHBECTULMOHHBIE (DOHIbI CYIIECTBOBAJIM
Ha pbIHKE JaBHO, HO MX MeXaHMKa HAllOMHMHAJIA MOE3/IKy Ha cTapoil Kapere. UTOOBI KyNmuTh Mai,
MHBECTOPY 4acTo TpeOOBaJOCh 3allOJIHUTh OyMaXkKHYI0 aHKETY, JITYHO MOCETUTh O(UC WM OTIpa-
BUTH JJOKYMEHTHI ITOYTOM. 3asiBKa 00padaThiBanach HECKOJIBKO JHEH, a IIeHa MOKYIKH OIpe/iesisiiach
TOJIBKO Ha CJIEAYIOIIMA JIEHb [0 CTOUMOCTH YUCTHIX akTUBOB (CYA), 0 KOTOpPO# Thl y3HaBaJl MOCT-
¢aktym. [Tponare mau ObUIO elrle cIokHee: JEHBIM JKIAM HeIEIsIMHU, 2 MUHMMAJIbHBIN MOPOT BXOJa
MHOT/IA UCUUCIISIICS COTHSIMU ThICSY PyOJIeld.

Curyauusa kapauHaipHO n3MeHwack B 2019 rogy, korga B Poccum BCTynuim B CHITy MONPaBKU
B 3aKOHOJIATEJIbCTBO, ITO3BOJIMBILME TAEBBIM (POHIAM BBIXOIUTH HA OMpiky. Tak pogumcs BITU® —
OupkeBble MaeBble MHBECTULIMOHHBIE (POH/IBI. DTO CTAJIO HACTOSILIEH peBomoiueil. bupxkesoit (pop-
Mar TpeBpaTwI Mai U3 «OyMaXHOW» 3aliCH B JIMKBUJIHBIA WHCTPYMEHT, KOTOPBIA TOPIyeTcsl Kak
0ObIYHas ak1ys. Tenepb MHBECTOP MOXET KyIUTh MJIH ITPOAATh A0JIO B (DOHE B OAHO KacaHHe Yepes
cMapTQoH, 110 IeHe, KOTOPYIO OH BUJUT B CTaKaHe 3asBOK B peajlbHOM BpEMEHHU, U C TOPOTOM BXOAA
OT HECKOJIbKHX JiecaTKOB pyouneid. Kinaccimueckue TP ¢ nx HENOBOPOTIMBOIA OI0pOKpaTHEl MPOCTO
HE CMOIIM KOHKYPUPOBATh C TaKOH CKOPOCTBIO, MTPO3PAYHOCTHIO U JOCTYITHOCTBIO, YCTYITUB MECTO
HOBOMY IOKOJIEHHIO (POH/IOB.

[MpencraBbre cebe OrpoMHYI0 KOP3UHY, B KOTOPYIO YITPaBJISIIONIAsl KOMITAHHS coOpaa akIum
COTHM Pa3/IMYHBIX KOMIIAHUI: OT TUTAHTOB He(PTEra3oBoro ceKropa u OAHKOB JI0 MPOM3BOUTENEH
TEXHOJIOTUH 1 puTeiia. YToObl KynHUTh TaKyl0 KOP3UHY IEJMKOM, BaM MOHAI00MIICS Obl MAJUTOHBI
pyOrieii, a Takke OrpOMHOE KOJMUYECTBO BPEMEHH Ha TO, YTOOBI CAaMOCTOSITENIBHO pacCuMTaTh Mpo-
MOPLIMU U COBEPLUMTh COTHU OTIEJIbHBIX CIEJIOK.

BITN® pemraer 31y 3amady snerantHo. Opuanuecku (poHI — 3TO €QVHBINA UMYIIECTBEHHBIN
KOMIUIEKC. YTIpaBJIAOIas KOMIIAHUSA JEIUT BCIO 3Ty OIPOMHYIO «KOP3UHY» Ha MUAJUIMOHBI KPOLIEY-
HBIX KycOo4ykoB. Ka/iplil Takoi Kycouek u ectb nail. Ilokynas oauH nail Ha 6upxke, BBl MTHOBEHHO
CTAHOBUTECH BJIA/IENIbLIEM MUKPOCKOIMYECKON JOJIM KaXJOI KOMITAaHUH, KOTOpasi HAXOAUTCS BHYTPU
¢donna. Ecnu B uHAEKce, KOTOPBIN KOMUpyeT (pOH[I, CTO KOMIIAHUH, TO Ha BallleM OPOKEPCKOM cyeTe
MOSIBJISIETCS] OMH WHCTPYMEHT, KOTOPBI MaTeMaTHuecKy BeleT ceOsl Tak, CIIOBHO Bbl KYIMJIU BCE
3TU CTO KOMIIAHUI cpasy.

Bam He HyXHO aHaJIM3MPOBaTh OTUYETHOCTb KaXJOTO OTAEJIBHOIO MPEANpUATUs, CACIUTh 3a
KOPHOPATUBHBIMUA HOBOCTSIMU WJIM OOAThCS, YTO OJJHA KOHKPETHasi KoMmaHusl ooaHkpotutcs. [lait
MIPOCTO BOMpaeT B ceOsl yCpeAHEHHYIO IOXOTHOCTh BCETO PhIHKA MJTM BHIOPAHHOTO CEKTOPA. DTO MPHH-
IIUIT «KYTAJT ¥ 3a0bUT», T/Ie BCIO PYTUHHYIO paboTy 10 0TOOPY, MOKYIKE U peOaaHCHPOBKE aKTUBOB
OepeT Ha ceds1 AJITOPUTM M YIIPABJIAIIIAs KOMIIAHUS.

MHorre MHBECTOpHI 10 TPUBBIYKE HA3bIBAIOT J1I00bIe Oup:keBble poHabl «ETF», mpoBons nps-
MYIO aHAJIOTHIO C 3aliaJHbIMK aHasioraMu. OIHaKoO ¢ IOpUIMYECKON TOUKH 3peHus poccuiickui BITN®
u amepukaHckuil i epponerickuil ETF — 3To npuHIMNManbHO pa3Hble KOHCTPYKIMU.
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Bananubii ETF — 370 akiimoHepHoe 00IIecTBO. Y HEro ecTh COBET TUPEKTOPOB, IITAT COTPY/I-
HUKOB, IOpPUIMYECKUI aJIpec, U OH SIBJISIETCS] CAaMOCTOSITEJIbHBIM KOPIOPAaTUBHBIM JIMLIOM. Poccuii-
ckuii BITNU® — 310 He KOMMaHUs U He IOPUIUYECKOE JUIO. ITO «UMYIIECTBEHHbIN KOMILIEKC,
KOTOPBIN CYILECTBYET Ha OCHOBAHMM MpaBuil JoBeputenbHoro yrpasienus (IIAY). V ¢donna Her
AUPEKTOpa UK OyXrajaTepuH, MOTOMY YTO BCEM STUM 3aHMMAETCs YIPaBJISIONIasi KOMIIaHUS, KOTO-
past BHICTYIIAET JIMIIb CEPBUCHBIM IIPOBANJEPOM.

B uem cumina Ttakoil poccuiicko aHaromuu? B BbicOuaiiiieM ypoBHE 3alllUThl aKTHBOB.
[Mockonbky BITN® He sBisieTcsl I0PUANYSCKUM JIMIIOM, UMYINECTBO (poHma ob6ocodieHo. OHO He
MPUHAJICKUT HU YIPABISIONIEH KOMITaHUU, HU OPOKepy, HM CaMMM MHBECTOPaM IO OTAEIbHOCTH.
Bce niennbie Oymaru v ieHpru (bOHAA XPaHATCS B HE3aBUCMMOM CIEHATM3UPOBAHHOM JIETIO3MTa-
puu. Ecim ynipaBstionias KOMIIaHUsL BAPYT 0OaHKPOTUTCS WM JIMIIUTCS JIMIIEH3UH, €€ KPeIUTOPbI
HE CMOTYT IPETEeH/I0BaTh Ha aKTUBHI (poHAa. Criennanu3upoBaHHbI JETIO3UTAPUI POCTO NepeIacT
yIpaBJieHWe 3TUM MMYILECTBEHHbIM KOMILJIEKCOM JIPYroi, 3J0POBOM YNPABISIOIIEN KOMIIAaHUH, a
Ballld AW TPOJOJIKAT TOProBaThCsl Ha OUpke Oe3 MajeWIMX MOoTepb. JTa CTPYKTypa, Ijie MpaBa
MHBECTOPOB 3ALIUILEHBI )KECTKUM pas3/IeiEHUEM poJiell MeX 1y YIIPaBJIsAioield KOMIIaHUEN U HE3aBU-
CUMBbIM XpaHUTEJIEM, SBJISIETCSl YHUKAJIBHOW M KpailHe Ha/Ie:KHOU MPaBOBOM (PUILIKOW POCCHIICKOTO
pbIHKA.

Bokpyr mo0ObIX KOJUIEKTUBHBIX MHBECTUIINI BCErIa POKIAIOTCS MU(BI, KOTOPBIE OTITYTUBAIOT
HOBUYKOB. [laBaiiTe pazdepeM Tpu IJIaBHBIE CTPAIIAIIKH.

Mud nepsblit: «10 (pMHAHCOBas MMPAMU[A, T/I€ JEHbIM BKJIQJUUKOB IPOCTO MEPEKJIAIbIBaA-
I0TCS1 U3 OJJHOTO KapMaHa B Apyroii». PeaspHocTh TakoBa, uto BIIN® He reHepupyer noxox u3 BO3-
AyXa U He o0elaeT rapaHTUPOBAHHBIX MPOLIEHTOB. KakIplil mait odecrieueH peaqbHbIMU O0a30BBIMU
aKTUBAMM — aKIMSMH U OOJIUTallsIMK, KOTOPbIE TOPrytoTcsi Ha MOCKOBCKoOM Oupike. POH/T HE MOXET
MCUYE3HYTh BMECTE C JIEHbIAMH, IOTOMY UTO 3a KaX/bIM IIa€M CTOMT KOHKPETHas J10J151 B peajbHbIX
MPEATIPUATHUSIX WM TOCYJAPCTBEHHBIX JIONTOBBIX 00s3aTeIbCTBAX.

Mud BTOpOIL: «JleHbI'H 3aMOPO3ST, U UX HEBO3MOXKHO OyJeT 3a0parh». ITa CTpalIHIIKA POIOM
u3 3n0xu kiaccuyeckux [P, koTopele MOIIM BPEMEHHO 3aKpblBaTh BbIAAYY M IOralleHUE IaeB.
BupskeBoii ¢hopmar perii 3Ty ripodnemy. [laii Topryercsi Ha Oupike B peXuMe peabHOTO BpEMEHH.
Brl MoxeTe mpoaath ero B J00yl0 CEKyHAY, MOKa UAYT TOPTH, ¥ TOJYYUTh AEHBIM HA OPOKEPCKUit
CUeT MO CTaH/JIAPTHBIM CPOKAM PacueToB (OOBIYHO HA CIICAYIONIHIA JIeHb). JINKBUIHOCTD MMOIEPKU-
BaeTCs HE TOJIbKO BAIlIMMU KEJIaHUSIMU, HO U NMPO(ECCUOHATIBHBIMUA YYaCTHUKAMM PbIHKA — Map-
KeT-MelKepaMu, KOTOpbIe 0OsI3aHbI MOJJIEP)KUBATh HEMPEPHIBHOE KOTUPOBAHUE.

Mud tperuit: «Ilokynaenib Kkota B MELIKe, HE 3Hasi, Ky/la peajibHO YU JeHbIu». B ciydae
¢ BITN® sta nmpobiemMa MOTHOCTHIO UCKITIoYeHa. CreluaaTM3upOBaHHBIN JeTIO3UTapuid U Oupxka 00s-
3bIBAIOT YIPABJIAIONIYI0 KOMITaHUIO MyOuKkoBaTh CYA (CTOMMOCTh YUCTBIX aKTHBOB) KaXblil pado-
4ynii JeHb. bosee Toro, (hoH peryssipHO PacKphIBAET MOJTHBIN COCTaB CBOEro noptders. Brl B m000it
MOMEHT MOXeETe 3aiTH Ha CAlT OMPKY WJTM YIPABJISIONIEH KOMIIAHUY U YBUIETh, KAKUMH UMEHHO
aKIUSIMH ¥ OOMranusMu odecriedeH Ban naid. HUKakux CeKpeToB U CKPBITHIX «KYOBIIIIEK».

BITN® — 310 He yHMBepcaibHas TaOJeTKa ISl BCEX, HO TSI ONpe/IeNIeHHBIX KaTeropyuii MHBe-
CTOPOB 3TOT UHCTPYMEHT MOIXOAUT UIEAJILHO.

[NepBblii MOPTPET — 3TO HAYMHAOIINI UHBECTOP C HEOOMBIIMM KaruTajaoM. MHOTve akiuu
POCCHICKUX TOMyOBIX (DUINIEK CTOSAT JOPOro, M MOKYIKA OHOTO JIOTa MOXKET ChEeCTb BECh OIOIKET
HoBUYKa. BITV® mo3BossieT BOUTU B PHIHOK C OO0 CyMMOM, OYKBaJIbHO OT cTa pyOsieid, OIydnB
IIpU TOM MIHOBEHHYIO IMBepcupuKaluio. Bol mokynaere naii 1 CTaHOBUTECHh COBJIAJIEIIBLIEM JIECST-
KOB JIOPOT'MX KOMITAHUH, 4TO OBbLJIO Obl (PU3MUECKU HEBO3MOXKHO IPH MPSAMOM TIOKYIIKE.

Bropoit noprper — 3aHATHIN pogeccuoHal, y KOTOpOro HET BpeMeHHU Ha aHainu3. Eciu Bbl
HE IOTOBbI TPATUTh AECATKU YaCOB B MECSLl HA UTEHUE (PUHAHCOBBIX OTYETOB, OTCJIEKMBAHUE MAKPO-
9KOHOMMYECKMX HOBOCTEW M IEepesoNauMBaHie KOPHOPATUBHBIX JEWCTBUM, UHAEKCHBI BITN® —
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Balll JIy4dIIdi apyr. Bel generupyer pyTuHy npodeccuoHaiaM U alrOpuTMam, COCPEA0TOUMBIINCH HA
CBOEW OCHOBHOM Kapbepe.

TpeTtuii nopTpeT — A0JITOCPOYHBIN MHBECTOP, (POPMUPYIOIINI KaluTal WK eHcuto. s Tex,
KTO UCIIOJIB3YET CTPATeruio pery/sipHoro nonojsHeHus nopropens, bIIN® gaor naeansHyio qucuu-
mHy. OTCyTCTBHE HEOOXOIAMMOCTH BBHIOMpATh OT/AENbHBIE KOMITAHUU M30aBIISIET OT SMOIMOHAIIb-
HBIX OLIMOOK M CTpaxa «KyIMUTh HE Ty aKIU0». Bbl MPOCTO MOKyIaeTe BeCh PHIHOK IIEIMKOM, BEps
B JIOJITOCPOYHBIA SKOHOMHUYECKHMI POCT, ¥ TIO3BOJISIETe Maruy CJIOKHOTO TPOLieHTa padoTaTh Ha Bac
rOJaMHU.
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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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