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I'maBa 1
MeaJienHasi iopora K 60raTtcTBy

BonbnmHacTBO HAMx COBPEMEHHHUKOB JXUBET OT OJHOT'O IUIATEIKHOT'O Y€Ka K APYTOMY U IMOJTHOCTBIO
YJIOBJIETBOPEHBI TAKUM TOJIOXKEeHHEM Beleir. OOHapy)UB y ceOsi HEMHOT'O 0OJIbIIE IPUBBIYHON CYMMBI JIOJIJIAPOB,
OHH MOTYT ce0e MO3BOJIUTH CXOUTh B PECTOPAH WX B ONMKalIHiA KHHOTeaTp. be3ycioBHO, OHH UMEIOT
cOeperaTenbHbIe CYeTa, HECKOIBKO KPEAUTHBIX KaPTOUEK U MOJIHYIO0 YBEPEHHOCTh B CBOCH CONMAIBHOMN
3aImuIeHHOCTH. HecMOTpst Ha 3TO, MOCTOSTHHO PACTET YHCIIO MOJIOIBIX aMEPUKAHIIEB, KOTOPBIE COMHEBAIOTCS, UTO
K CBOEMY YyKE 3peJIOMY BO3PACTy OHH YTO-JINOO HAKOTISAT.

OHM MOTYT pacCUMTHIBATh Ha 0JIarOTBOPUTENBHYIO TIOJIEPIKKY CO CTOPOHBI paboToaaTese, CBA3aHHYIO C
IMPOCKTaMU pacupeCaCICHUs HpI/I6BIJ'II/I, HO B 60JILIIH/IHCTBG CBOEM OHM CCPLE3HO HE 3ayMbIBAIOTCA HAJl TEM KaK
9TH MPOEKTHI OCYIIECTBISIOTCS U KaK OT 3TOI'0 MOXHO U3BJIeUb OOJBIIYHO BRITOAY. OHH MPOAOIKAIOT
3apabaThIBaTh U TPATUTh CBOM JIEHBIW. Bce HIIeT CBOMM YepesioM U )KHU3Hb MPOI0IHKAETCSI.

['me-To B MOZICO3HaHWHU OHU MPEKPACHO TIOHUMAIOT, YTO CIIEAYET YACNATh OOJbIie BHUMAaHUS CBOUM (DHHAHCOBBIM
nenaM. Beib paHo WK TI03JTHO BOHUKHYT BOITPOCHI, 33 CUET YEro OTIPABUTH CBOMX OYAYIIMX JETSH B KOJUICIDK, U,
HaKOHeIl, Kak OHU caMU OyyT KUTh KOT/Ia TIOJIOWIET HeMUHYyeMasl cTapocTh. KakuM 00pa3oM um ciemyer
BKJIaNBIBATh AeHBIH B cBon 401 (k) muraner? Kyma ciaemyeT pa3mMenars CBOM KalUTajbl, BEIOpaB HanOoee BepHoe
HaIpPaBJICHUE U3 IMPOKOIO JHana3oHa GUHAHCOBBIX MPOYKTOB U YCIYT, KOTOPbIE ObUIN CO3/IaHbI 32 MOCIICIHUE
20 ner? Kak pa3o0parbcsi B OrpOMHOM MHOT000pa3uu B3aUMHBIX (DOHIOB M IIEHHBIX Oymar? MHOTHe Hallu
COTpak[IaHe He HaXOJIT BPEMEHH CECTh M MMOPA3MBICIUTh HAJl 3TUM, OTKJIaIbIBasi OYEePETHbIE MOTBITKH Ha
HEeOoIpeeNeHHbIN cpok. Tak MpoXoaaT HeeIu, 3aTeM IOkl U JIFOAU MPOI0JIKAIOT KUTh CBOEU MPEKHEN KU3HBIO,
0ECIIOKOSICh O TOM, KOI'JIa HACTYITUT TOT JICHb KOT'/Ia UM He OYJIeT XBaTaTh JICHET.

Brl MoXxeTe mpuIepKUBATHCS 3TOTO HAIIPABIIEHHSI, HO MBI XOTUM Bac yOeIuTh B 00paTHOM. Te, KTO B COCTOSIHUN
obecrieuuTh cebe TOCTONHYIO JKU3Hb U UMEIOT JKeJIaHne 3apadoTaTh erle OoJbIe, MOTYT YKe HaunHaTh ceivac,
MIPEIBAPUTEIIBHO TIPOJICIaB HEKOTOPYIO MOATOTOBUTEILHYIO padoTy. Jlist 3Toro He TpedyeTcst Ooiblias yaadya uin
YMEHHE, OJTHAKO MMOTpedyeTCs MIIaHUPOBAHNE U TUCIUILTNHA. BaM ciemyer oTka3aThCst OT MBICITH MOMEHTAIILHO
paszborarets. He crapaiitecs, He cMoxeTe. Ho, 4TO, mOXKamyi, BBl IEHCTBUTEIHLHO MOXKETE TaK 3TO Pa3doraTeTh,
IMMOCTEIICHHO LIar 3a marom, NpuacpKuBasiCb HallIMX COBETOB. ITomeITakiTecn!

Canra Kiayca ner

51 3Ha1 otHOTO OUPKEBOTO OpOKEpa, KOTOPBIH, B HaUalle CBOeH OMPIKEBOW Kapbepbl UMEI TpU cebe MalleHbKHA
OJIOKHOT ¢ mosiHOW MH(OpManyeil 0 CBOMX KIMEHTaX U UX IJIaHaxX Ha Oy[yliee, YTo B JaJbHEHIIEM CTalo
MIPUIEPKUBATHCS OOJBIIMHCTBO HAYMHAIOIINX OpoKepoB. Beskuit pas, Koria OH BCTPEYalcs C HOBBIM KIIMEHTOM,
OH JTOCTaBaJI CBOU OJIOKHOT U CTpamuBai: "3adeM BBl XOTHTE HHBeCTHpOoBaTh?". "JlenaTh neHbru'",- OTBETHII OBI
KJIMEHT U TIOCMOTpell ObI Ha OpoKepa ¢ B3MJIAIOM MTOJHBIM HeloyMeHus. "Heyskenu 3TOT mIyTHUK TyMaeT, 4yTo 5
coOUparCh ITO AeNaTh MPOCTO U3-3a TOTO, YTO MHE Hedero Oosbiie nenars?",- moayman Owl oH. "[Ipexpacho!”,
CKa)KeT OpOKep M clelaeT MOMETKY B CBOEH 3alMCHOM KHUKKE Ha COOTBETCTBYIOMIEH CTpOUKe "menaTh TeHbIH".
Bcxkope B 610kHOTE OyI€T COCTaBJICH CITUCOK BCEX KIMEHTOB, YbM MHBECTULIMOHHBIE 1€ OyayT "menaTh 1eHbru'.
Crnenyroniuii Bonpoc 6pokepa 0bi1 ObI ;" CKOJIBKO BbI XOTUTE 3apab0TaTh, MHBECTUPYS JeHbru?". B 1anHOM
ciy4ae, OTBETHI KITMEHTOB MOTJIN BbI BAPHHPOBATHCS, HO OHH OBl PEJIKO YKIIAIBIBAIMCH B PAMKH OTIPEICTICHHON
CYMMBI, KaKyI0 OHH OBI X0TelH 3apadoTaTh. OTBETHI CBOAMIINCH OBI K POCTOH (hpa3e " Bce MeHbrH Ha 3emie".
"Xoporo, a kKak HacueT BIOKHUThCS B 100 MuimronoB?" - cipocui 061 Opokep. OH mpeKkpacHO MOHUMAET, YTO B
JIEHCTBUTEIHHOCTH KIIMEHTHI HE XOTAT IMOJYYHUTh BCe IeHBI'H Mupa u aaxe 100 mmuirnoHoB. Bee 4To oHM KemarT-
9T0 OBUTO OBI JIWIITE TYBCTBOM. S Ha3BIBAIO 3TO YYBCTBO "(hHHAHCOBBIM CIIOKOHCTBHEM".

"®UHAHCOBOE CIIOKONUCTBUE" SIBIISIETCS ONPEACICHHBIM COCTOSTHUEM co3HaHUs. OHO 0XBATHIBACT JIOACH, KOTOPHIE
JOOHIINCH OIpeeNIeHHOTo (PMHAHCOBOTO OJIaronoIydusi, TP KOTOPOM 4yBCTBYIOT ce0s BIIOJTHE KOM(OPTHO U
MMEIOT IOCTaTOYHO CPEJICTB /IS TIOAIEPKaHuUs CBOETO KU3HEHHOTO YPOBHS 10 KOHIIA KHU3HH. [lena MoryT OBITh
Jlaxe JIydIlle, HO He B 3ToM jejo. Hanbomnee momysspHas TOUKa 3peHHUs COCTOUT B TOM, UTO JieJla HUKOT[a He
JOJDKHBI HIITH Xy’Ke YeM OHH €CTh Ha caMoM jiene. DUHaHCOBOE CIIOKOMCTBUE 03HAYALT, YTO YACTHOE JIMLIO UMEET
JIOCTATOYHO CPEJICTB OTJIOKEHHBIX Ha CTOPOHY, KOTOPBIE Pa0OTAIOT Ha HEr0. DTOMY JIUITY HE HY>KHO OIMacaTbCs
CIIaJIOB M IIEPEBOPOTOB B IKOHOMHKE. EMy He Hy»KHO MOIUTH bora, 9To0s! ero ManeHpkuit Jlkepom, KOTOPBIi
HUKOT/Ia HE TIPeyCleBall B MaTeMaTHKe, MOIyYHUT Xopolilee o0pa3oBaHue B Kojulepke. EMy He Hy)XKHO paboTarth
MOCJIe BBIXOJA IT0 CTAPOCTH HA TICHCHIO, €CITH OH HEe XOUeT WM He CTPEMUTHCS K 3ToMy. EMy He Hy»KHO
MOJIATaThCs TIOJTHOCTHIO Ha COMMAIBHYIO 3alIUTY WM APYTHE BHU/IBI TOCYIaPCTBEHHON MTOMOIIH, KOTOPHIE
MO3BOJISIOT eMy 0e30€THO KHUTh B CTAPOCTH.

Brl MokeTe 1O0CTHYb (PUHAHCOBOTO CIIOKOMCTBHS, €CIIH BbI ACHCTBUTEIBHO KeJaeTe 3Toro. Bel MoxkeTe
HACJIaX/IaThCS TIPUATHBIM 4YBCTBOM (DHHAHCOBOTO CIIOKOMCTBHSI, COCTOSTHHEM, KOT/]a OTCYTCTBYIOT COMHEHHS B
cBOEM OyIyleM MaTepHaIbHOM MOJOXKEeHUH. Ecii BBl He TOCTUTIIH (PMHAHCOBOTO CIIOKOMCTBUS, TO TOJIBKO MO



OJHOH MPUYUHE: Bbl HUYETO HE MBITAINUCH NPEIIPUHATH AJs 3Toro. He Hy)XKHO OOBUHSTH CBOUX POAMTEIIEH B TOM,
YTO OHU HE OCTAaBMJIM BaM Hacie[cTBa. He Hy)KHO HacTanBaTh Ha TOM, YTO MOJIOJION YEJIOBEK HE UMEET HUKAKUX
LIaHCOB JOCTHUYb ycliexa Ha (PMHAHCOBOM phIHKE. Tak 3aueM OecrioKouThes1? Bl MOKeTe OTTATHBATEH BpeMs,
obemast camoMy cebe, UTo Ha CIEAyIoLIeH Heaele, B CICAYIOIIEM roy Oyaere yKe TOYHO 3HaTh YTO OTKJIAbIBATh.
Brl MoxeTe Takke KyIUTh aKIIMH, O KOTOPBIX YCIBIIAIN OT a1 Ppera Uin OKyHYThCS, He Pa300paBIINCh,
rOJIOBOW BHH3 B 00J1aCTh MHBECTUIIMOHHBIX orepanuii. Ho Bamm akiuu CTpeMHUTENbHO yraiy B ieHe u asias dpen
OyzeT yBepsATh Bac, YTO BBl KYNIWIN HE Te aKLUH WIK 3TO ObLI IPOCTO HEYJauHbIi roa. Bee 310 puckoBaHHBIC
UIPBI, a HacToALIas paboTa Ha PhIHKE LIEHHBIX OyMmar TpeOyeT TepreHusl, IMCUUILIMHbI 1 HAJTMYUS CHICIIMAIbHBIX
3HaHu#. [leyanbHbIM (pakTOM SBISIETCS TO, YTO MHOTHE TOBEPSAIOTCS OOBIYHOMY BE3E€HHUIO B CBOEM TOX0/IE K
HWHBECTUPOBAHUIO COOCTBEHHBIX cpeacTB. Ho Ha camom nene Canra Knayca Het. 3anuimmTe 5TO Ha JIUCTOYKE U
IIPUKJIEHTE ero Ha JBEepb XOJOAUIbHUKA. ECin KTO-TO roBOpUT BaM, YTO MOXKHO CHUAETh OMA U, K IPUMEPY,
HaOUBaTh KOHBEPTHI, 3apadaThiBasi 0 OJJHOM ThICSYE AOJJIAPOB B HEJEII0, a A Dper coodmaeT BaM Mo CEeKpeTy
"ropsure" HOBOCTH O "HaZeKHBIX" akUUsIX, OyIbTe YBEPEHbI, UYTO HY>KHO CIIPOCUTH ceOs " ToueMy s OJMH U3
MHOTHX KUBYUIIMX B CoenuHeHHbIX LlTarax nMero mpuBMUIIETHIO CIbILIATh 3TH HOBOcTH? [louemy st 3HaIO TO, UTO
MHOTHE 00JIee CITOCOOHBIE JIFO/TH, CTICIIHAIEHO U3YJAIOIINe HHBECTHIIMOHHEIC BOIIPOCH! ATOro He 3Ha0T?" Co
BpeMEHEM BBl y3HaeTe "Topsiure” HOBOCTH 00 H3MEHEHUH LIeH Ha aKIMHU, OT KOTOPBIX CTAHOBUTHCS X0J101HO. Ecnn
BBl ACHCTBUTEIBHO 001aaeTe JapoM U CIIOCOOHOCTBIO HANTH M M3BJIEUb HY)KHYIO IIPABUIbHYIO HHPOPMALHIO, TO
JaBHO ObI cTaM OOradoM U BaM HE HY)KHO yTPy»KIaTb ceOst uTeHneM 1ol kHuru. Ho ecnu Bel pemmiu
MPOAOJIKATH ANbIe, TO MPOYTHUTE €€ 10 KOHIIA.

Tpyanblii nouck

JHaxe He pacrionaras "ropsyei” nHpopMaLueil MHOTHE JIFOJH XOTST OKYHYTBCS B PHIHOK LICHHBIX OyMar B
MoucKax akiuii mo 10 moymurapoB, KOTOpbhIE MPUHECTH ObI UM Yepe3 MIeCTh MecsieB 15.

IIpeamomoxum, 9TO BBl HAIILIH TaKue akuy 1Mo 10 TouTapoB 3a KaxIylo W BIOKIIH Ha X mpuoopererne 10 ToIC.
noiapoB. Uepes mecTh MECsIIIeB B MPOAU UX T10 IIeHe 15 moytapos, TO ecTh 3a 15 Teic. noywapos. Eciu Bam
yZAaIocCh Jajiee PeHHBECTUPOBATh UX B IPyTUe JOXOAHbIC aKIUK M0 aHaJorn4Hoi neHe 10 nomiapos, To yepes
LIECTh MECSIIEB ITO MPHUBEJIO K 15 nosmapam 3a Kax1yro NpoAaHHYI0 akuo0. B 3ToM cityuae, Bbl MOTIH Obl MX
nponath 3a 22 500 monmapos. [IpekpacHsblit 1oxo/ 32 rog padoThl. B KOHIIE ciieyIomiero rojia, UCIob3ysl TOT XKe
caMbli UKL, BBl Tosryunte 50 625 nomtapo. B koHLe TpeTbero roga Bl Mornu 061 umetsb 113 906 nonnapos,
nocie 6 JIeT Bbl CTaHEeTe MUJITHOHEPOM, a rocie 50 JeT cooTBeTCcTBeHHO MuutnapaepoM. Ilocne 22 et Bl Moriu
OBI MOKPBITH OOBIYHBIN TOI0BOM Medunut mpaButenbcTBa Coenunennbix llItatos, ecnu cuutanu Ob1 ceOst
HIeAPBIM TpaXkAaHUHOM. Yepes 3 rosa mociie 3Toro (eciy Bl PELIMIN HEe MMOKPBIBAThH Je(HUINTA) Ballle COCTOSIHAE
TPEBBICHIIO ObI OBIILYI0 CyMMYy CTOMMOCTH BeeX aKimii Ha Hpro-Mopkckoii (pornoBoii Gupixe.

B 370 %€ Bpemst BbI MOIUIN CTaTh TPUIUIMOHEPOM, a Yepe3 TPU WIIN YeThIPE T0J1a Bbl MOTJIM ObI CTaTh
CcOOCTBEHHMKOM Bcex OoraTtcTB Ha 3emite. [IpuMuTe MOu MCKpeHHHUE MO3/paBIeHHMS.

Teneps Bbl HE nepenyMain UckaTh 10-TH 10J1apOBBIE aKIMK, KOTOPBIE Yepe3 IECTh MECALIEB MPUHECYT BaM 10 5
JOJIApOB YMCTOIO A0X0/1a 3a KaX1yto npoaaHHyoo? KoHeuHo, Bbl MOIJIM Obl HAWTH OJHY WM Mapy TaKUX
MPEKPACHBIX BO3MOXXHOCTEH, HO HE B COCTOSIHUM TOT'O MPOIETBIBATH MOCTOSHHO. Ho eciu Obl BBI JeiiCTBUTEIBHO
MOTJIH, HaXOIUTh akiuu 1o 10 nomiapoB, KOTOpbIe MPUHOCKIIM OBl 15 10M1apoB axke eciy He yepes IecThb
MECSLEB, a Yepe3 I'oJl, TO BECb MUP CTy4aJIcsi Obl B Ballly JBEpb, yMAJIsIsl BAC PACIIOPSANTCS IPUHAAIISKAILUMH EMY
OorarcTBamu.

Cuna cIoXHBIX MMPOLIEHTOB

Brl HE MOTTIN HE 3aMETUTh U3MEHEHUS B pocTe OOIIel CyMMBI 32 MPHOOPETEHHBIE U MTPOJaBaeMble aKIiH, 9TO, B
KOHEYHOM CUETE, MPUBOAUT K BEIHMUYNHAM HEBOOOPA3UMBIX pa3MEpPOB. ITO MPUMEP TaK HAZBIBAEMBIX CIIOKHBIX
MpoLEeHTOB B AelicTBuu. Bamu 10 Thic. gonnapos Belpocan Ha 100% B TeueHne ro/a, yBEIUUNBasACh ABAXK/IbI. JTO
03HAYaET, YTO MPOIEHTHI BHITUIAYMBAIOTCS Ha IEPBOHAYAIBHYIO OCHOBHYIO CyMMY, T.€.10 THIC. M Ha CymMMY, T1e
OBLT aKKYMYJIHPOBAH MPEIbIAYIINI TPOIeHT. Toke caMoe MPOUCXOIUT Ha BallleM cOeperaTeIbHOM CUeTe,
HECMOTPS Ha TO, YTO ATO HE BBITTIAIUT TaK APAMaTUUIHO.

Ecmu Be1 umeete 1 000 momnapoB B OaHKe, Ha KOTOPBIE BRIIIAYNBaeTCs 5% B TOM, TO B KOHIIE IIEPBOTO TOfa Y Bac
oymer 1 050 gomrapoB ot Bamux nepBoHadaabHEIX 1 000 mommapos miroc 50 J0TapoB MOTYyYESHHBIX 10
BBITUTAYMBAEMBIM MPOIIEHTaM. B KOHIIe BTOpOro rojfa y Bac yxe Oyaet He Toiabko 1 100 nqommapos (1 050 mmroc
npyrue 50 momnapos), a 1 102 50 gomapoB, TO ecTh BbI ITOJyYXTE HA Ballly epBOHadanbHy0 cymmy 1 000
JIOJJIAPOB, a TAKXKE MPOLIEHT ¢ aKKyMYJHUPOBAHHON CyMMBbI ITOJIy4€HHOM B nepBoM rofy. Ilocne Tpex Jer, Bamu 1
000 mommapos BeipacTyT 10 1 160 mommapos. Uepes 5 et y Bac Oyaer 1 280 mommapos. Uepes 10 ner
cootBeTcTBeHHO 1 630, uepe3 20 net- 2 650.u, Hakonet, yepe3 30 ner-4 320 nomnapos. He Tak moxo. Eciiu 061
BbI MOTJIH 3apadatbeiBaTh 1o 10% Ha Bal BKIIaJ, TO B KOHIIE Kakaoro roja y Bac Oymxer 1 100 Bmecto 1 050
JIOJLTapOB.



Pasznuma aedonpmras, ogaaxo, mocie 20 et BMecTo 2 650 moiapoB y Bac yxke HMeNIoch Obl B Hanmmauu 6 730,
nociie 30 set BMecto 4 320 nostapoB Bel oiyunnu Obl 17 450. U Bee 310 OT niepBoHavyanbHOro BKiIaga B 1 000
JoutapoB. HeckobKO MPOIIEHTOB MOJHUMAIOT WM CHIDKAIOT CTaBKY J0XO0a, KOTOpasl elle B OOJbIleH CTeIeH!
YBEJNIMYMBACTCS WIA YMEHBIIACTCS C TEYCHHEM BPEMEHH.

3TO0 0YEHBb XOpoIIas CTaBKa JJOX0a, KOTOPYIO BbI MOTIIM ObI OJIAronoryqHo 3apadboTats Oxaroaps Bamiei
TIIATEIBHO TPOJyMaHHON MHBECTUIIMOHHOW mTporpamme. OHAKO BhINICYKa3aHHBIC IIPUMEPBI IEMOHCTPUPYIOT
HauOoJee yIayHble CISNKH, TOPa3/Io MPOIlle HCKaTh U HAXOAUTh akIuu 1o 20 1oiutapoB, KOTOPbIE TPUHOCKITA OBl
21 nonnap B roj W IZie BbIIUTAYMBAJICS | oyiap 3a aKUIO B KAUeCTBE AUBUIEHAA. TaKkKe HEBO3ZMOXKHO
3apaboTaTh OOJIBIION TOXO0JI, €CIIU Bbl OYJIeTe HHBECTHPOBATH JACHBIH C BaIllero 0AHKOBCKOTO CYETa B APYTUe
Pa3HOBUIHOCTH IIEHHBIX OyMar, HarmpuMmep, 0OTUraIum.

Ecmu Be1 mommyanm 10% moxona, n3 HUX 5% 1o AMBHIEHAAaM OT akIui B 5% OT MpHUpOCTa KanuTaia Win
YBCIMYCHUA ICHBI HA aKIIUH, TO 3TO 6y,ueT IMPEKPACHBIM UTOT'OM IJI Bac. Ecnm BeI HaunHaeTe ¢ TPUAUATHIICTHETO
BO3pacTa, u OTKiIaapiBaeTe 1o 150 qouiapoB B MecsI] Ha CBOKO MHBECTHUIIMOHHYIO MPOrpaMMy, 10 KOTOPOU Oyere
3apabateiBath 10% rooBbIX, TO K 65 TogaM y Bac Oyzaer 574 242 nomnapoB. Hukakoro oomana. OTioxure
HEMHOTO JIEHET, OHU BBIPACTYT, a 3aT€M 3TOT POCT NpoopkuTes aanbiie. B 1748 rogy benmxamun @paHkivH,
KOTOPBIN OBUT OOJIBIIIMM CTOPOHHUKOM CJI0OXHOTO TPOIIEHTA, OITUCAJl 3TO CISAYIONMM 00pa3oM: " JleHbru UMEroT
TUTOZIOBUTYIO MTOPOKIAIONIYIO TPUPOTY. JleHbI'M MOPOKIAOT IEHBI U, & UX MPOIYKT IMOPOKIAET erie Oombie".
Hrpa B notepero

l'ocynapcTBeHHBIE TOTEpEN cTaau upe3BblyaiiHo nomyaspHbiMu B CoeanHenHblx HTarax. [Ipu3s yacto gocturaer
1 MUIH. OJUTapOB, @ MHOTAA JHKEKNOT AoXoauT 10 10 u naxe 20 MiiH. 1osutapoB. ['1e TOJIbKO HE TOPTYIOT
norepedHpIMH OmneTaMu. VX MOKHO KYTTUTH 32 IBEPHbMH CBEUHBIX Mara3uHUYMKOB M OOBIYHBIX T'a3€THBIX JIAPHKOB.
MWUIIHOHBI aMEPUKAHIIEB UTPAIOT B 3TY UTPY, HAAESACH MOIYyUUTh O0NIbIION pu3. [1pu3 B MUIITMOH 10JU1apOB B
JIECTBUTEIHHOCTH HE O3HAYAET, YTO BBI OJYUYUTE CPa3y OJWH MIUUTHOH. ECIIM BbI BHUMATEIILHO YUTAETE TIeYaTh,
TO 0OpaTHTEe BHUMaHHE, UTO JINIA, OPTAHU3YIOIINE W TPOBOIAIINE JIOTEPEI0, HE BPYJalOT MOOSAUTENSIM YeKH B
OJIMH MIJUTMOH J1oJi1apoB. OHU Bpy4aroT UM 4ekd Ha 50 ThIC. M 00€maloT BeIJaBaTh OUepeIHbIe Ha TaKYIO JKe
cymmy exxerogHo B Teuenue 20 ner. 20 pa3 no 50 ThIC., YTO SKBUBAJICHTHO BBIUTPAHHOM CyMME B OJIMH MUJUIMOH
notapoB. Ho, cornmacurech, 4To mojiy4aTh 4Yeku Ha 50 ThIC. pa3 B T'OJl 3TO HE COBCEM TO YTO MOJIYUYUATH | MIIH.
o0mieit cymmoii. Ecnu 0b1 ouninanbhbie ycTpoutesu Jorepen uaBectupopaiu 500 Toic. mostapos moa 10%
TOZIOBBIX, TO OHHU ObI TIOTy4any 1o 50 ThIC. TOJJOBOTO A0XO0/a M BBIIABAIN UX TOOEINTEIIO, BEIMTPABIIEMY
muntioH. [lo ucreuennn 20 et onun 3apadoranu 661 500 ThIC. HowTapoB. Ecim oHM He ToXenany MoJyduTh CBOU
JIEHbI'M Ha3a/ B KOHIIE CPOKA, OHM BbIJIaBaIM OBl 4aCTh MPUHIUIIAIA C IIPOLIEHTOM, YTO Ha JIEHb MOJTYUYeHUS
MOCJIEHET0 YeKa 0CTaBajIoCch Obl 50 ThIC. 10JUIAPOB B MHBECTUIIMOHHOM (honne. Co3znanue Takoro (GoHIa Moj
10% ronoBbix npusesno Ol k 425 700 nonnapam. 310 He | MIIITIMOH, KOTOPBIHA CTOMI ObI TOCYAapCTBEHHOM
JIOTEpEer BBIIaTh B KA4eCTBE TPHU3a.

Ecinu Ob1 BoI uMenu 425 700 mosuapoB, Bl MOTJIH Obl OCHOBATh CBOM COOCTBEHHBINM (DOHJT U BBIJIABATH €KETOJIHO
camoMy ceOe uek B 50 ThIC. 1o/utapoB Ha npotsokeHun 20 jet. B camom jene, ¢ "rHe310BbIME ssiliaMu" (IEHbIH
Ha YepHBIN IeHb) TAKUX pa3MepOB BBl MOTJIH ObI CHa0XaTh ceOst uekamu 1o SO ThIC. OUTAPOB Ha MPOTHKCHUH
Bcel skn3HU. Kak 51 y’ke oTMeTH1, Bbl MoxkeTe nMeTh 425 700 nostapos, ecnu xotute 3toro. Ecnu gaxe
oTkIapIBaTh 10 150 nomiapos exxeMecssyHo HaunHas ¢ 30 u 3akaHumBast 65 rogamu mox 10%, To 310 obecreuut
BaM (oHJ B 574 242 noyutapoB, 4TO IMOCTABHUT Bac B JIYUIIYIO CUTYAIUIO TI0 CPABHEHUIO C BBIMTPABIIMM JIOTEPEIO B
MUJUTHOH J0JUTapoB. Ber MoxeTe momyuuts 425 700 qo1apoB - TOYHBINA SKBHBAJICHT MTPU3a BEIUTPABIIETO
JIOTepero B MUJIJIMOH JOJJIAPOB, €CITU BBI Jake OyneTe oTKIaasBath o 111 nonmapos B Mecsi. Mexay npouum,
€CJIM BBl OTKJIJ(IBACTE TI0 2 JI0JUIapa, BMECTO TOT'O YTOOBI MMOKYTAaTh HA 3Ty CyMMY JIOTepeiHbIe OUeTHl, TO K 60
romaM BbI ObI cokoHOMIITH 33 349 mommapoB. DTO KOHEYHO HE MIJUTHOH, HO BaM HE HYKHO UMETh IIECTh IIIAPUKOB
JUTSL TUHT-TIOHTa, YTOOBI BBIUTPATh OJIHY MAPTHIO Y CBOETO COTepHUKA. 37ech He HykHO ObITh Canta Kiaycom,
4T0OBI BEIBECTH BaC Ha JIOPOry (PMHAHCOBOTO OJIATOTIOTYYHSI.

I'naBa 2

CYEI'O HAYATB?

Bama Tekyuias HHBeCTHIIHOHHAS IPOrpaMma

Bri MOXETEC CKa3aThb, UTO UJCA pa3pa60TaTL U BOIIJIOTUTH B )KU3HBb CBOKO I/IHBeCTI/II_[I/IOHHYIO nporpaMMy BBITJIAAUT
JIOCTATOYHO 3aMaH4MBO. HO B IaHHBIN MOMEHT 51 OTpAaHUYEH B CPECTBAX M BO BPEMEHH, YTOOBI BBISICHUTh, YTO

nenath nanbiie. OJHUM CIIOBOM, 51 HE YBEPEH, YTO TOTOB Y4acTBOBATH B MHBECTHUIIMOHHOM MporpaMme. MHe HY»KHO
Bce 00IyMaTh, HO ceivac s moka He coOMpParoch JIeNaTh ATOTO.



31eck BBl He TIpaBbl. BEI yxke nemaete koe-uro. [lenaTh HIYETo 3To yke AenaTh uTo-To. Hudero He nemats B
JAHHOM CITydae 03Ha4yaeT, YTO MPEKHHUM cIocod 0OpaIeHus ¢ BalllMMK IEHbIaMU SIBJISICTCS IS BaC €UHCTBEHHO
MPaBUIBHBIM.

JomyctuM, y Bac ecTh ACHBIH, ITyCTh Jake 3TO OyAeT He3HaunTelnbHas cymMa. Eciu B cBou 20 1eT BbI
3apabateiBaeTe 25 THIC. B T'OJ] M HAJIEeTECh, YTO B mocienyromue 40 et Bameil Tpy10BOH AeATEeIbHOCTH BB Oyaere
3apabaThiBaTh OOJIbINE, TO BAIll JOXOJ 32 BCIO JKU3Hb COCTABUT CBBIIIC MUJUTUOHA JIOJIAPOB. MUJUTHOH J0JIapOB
MIPOMIET Yepe3 Ballld PYKH 33 3TO BpeMsl U BaM HY»KHO KaK-TO C 3TUM CIPaBUThCS. Y Bac yXkKe eCTh
WHBECTUIIMOHHAS TTporpaMMa. Brl MokeTe ee Tak He Ha3bIBaTh, HO OHA YK€ CyIIecTByeT. YacTh Ballero Joxoaa
UJCT Ha COIMATBHYIO TporpamMmy. Bl MOXKeTe OCYIIECTBIATEH BKIAII B cOOTBeTCTBUH ¢ 401(K) TuTaHoM miu
IJTAHOM COXpaHEeHHs 1ocoous 1o Oe3padotuiie. Bol Takke MPeIoioKUTEIILHO JISIaeTe B3HOCH! B CTPAXOBYIO
KOMIIaHHIO. BBl MOYKeTe BHITUIAYMBATH IO UITOTEYHBIM 3aKJIaJHBIM. Y Bac, BO3MOKHO, UMEETCS HEKOTOpast CyMMa
CpelCTB Ha OAaHKOBCKOM CUETE. DTO TaK)Ke SBISETCS MOATBEPKIACHUEM TOTO, UTO Y BaC €CTh CBOSI MHBECTUIIMOHHAS
nporpamma. Bo3moxHoO, gaxe He 0Ha, eciid Obl BBl CEJTU M BHUMATEIBHO PACCMOTPEININ BCE BO3MOKHBIC BAPUAHTHI.
Ho BbI BBIOpanu IMEHHO ATOT, HaNOOJIee MPUEeMIIEMbIH JIJIs Bac, TM00 OCTAHOBWIINCH HAa JAHHOM BapHaHTE H3-3a
OTCYTCTBHA ApyTruX. Ho W30 AHA B IGHD BB HUYETO HE JeNAeTe M0 PEOpPTaHu3allii BamluX (PMHAHCOB, OTKIIAABIBAS
ATH BOIIPOCHI HA 3aBTPAIIHHI JICHb. BbI MOCTOSHHO HAXOAMUTE JIJIsl Ce0sl OTTOBOPKY, MOTUBUPYS TEM, YTO HHYETO HE
MOJKETE CIIeNaTh JAJIs YIyUYIIeHUs! CBOETO (DMHAHCOBOTO TOJIOKEHUS.

Oto Hempasnaa. Ber MokeTe, HanpuMep, UMETH OTIPEeNIEHHYI0 CyMMY JACHEKHBIX CPEJICTB Ha CBOEM
cOeperaTeIbHOM CUETe U MOIydaTh 5% €XEroqHO WU Ha YeKOBOM CYETe, KOTOPHI HE BHIIIJIAUMBACT HUKAKUX
MIPOLIEHTOB. BbI IMeeTe UX TaM U OTHOCUTECH K 3TOMY KaK K COBEPIIICHHO OOBIYHOMY SIBIICHHIO. BBl MOXeTe
CIIOKOWHO TTOTyYUTh 3TH JICHBIH, JJISl TOTO YTOOBI IIOKPHIBATH CBOM PETYJISIPHBIE PACXO/bI a TAKXKe 3aTpaThl,
CBSI3aHHBIC C HETIPEABUICHHBIMU CllydasMu. Ho kak MblI yxe yOSIUIUCh, B IEPUOJT BEICOKON UHMISIMK B KOHIIE
70-X, moKymnaTeibHasi ClIOCOOHOCTh JICHET MOKET 3HAUYUTEIBHO CHU3UTCs. OJIMH JI0JIap OTIOKCHHBIN Ha
cOeperatenbHbIi cyeT o 5% roaoBbeiX, pu 10% ypoBHE WHISINNA, COCTABUT K KOHITY T'0J1a TOJIBKO 95 IEHTOB.
Jommap, Haxomsmuiicss Ha GeCTIPOIIEHTHOM YEKOBOM CUETe HAaXOIUTHCA €IIe B XyIIEM TTOJI0KESHHN.

Kaxxnomy gyacTHOMY JIHIy CIlie0OBaO OBl IMETh HEMHOTO JICHET Ha JIMKBHUIHBIX aKTHBAX, MPEHA3HAYCHHBIX IS
ITOBCEIHEBHBIX PACXO0B. DTO OE30TaCHBIN, YIOOHBIH JEHEKHBII PHIHOK CUETOB, C KOTOPBIX BBI B JIFOOOH MOMEHT
MOJKeTe BBITUCHIBATh Yekn. OHM JatoT 0oJiee BBICOKYIO MPOILIEHTHYIO CTaBKy, YeM cOeperareibHble cueTa. Bl
MOJKETE BJIOKUTH Ballld ACHBTY B aKLIWHU WM B3aUMHBIN (POHII, YTO 1ACT BO3MOKHOCTB IPUIEPKUBATHCS TEKYILETO
ypoBHs HHQIAUU. Bbl Bceria MOTIu ObI B HYKHBI MOMEHT TIPO/IaTh UX WM 3aHSATh, HCIIOJIb3Ys Ballll [IEHHBIE
OyMmaru Kak BTOPUYHOE, JIOTIOJTHUTEILHOE 00ecieueH e, eclIi BaM He00OX0IMMbI JICHEKHBIE CPEJICTBA IS
MOKPBITHSI PacXoA0B Ha "4epHblil feHp". KoneuHo, Bamm 1ieHHbIe OyMard MOTYT MOAHSTHCS B IICHE HITH
00ECIIeHHUTCS TI0 CPABHEHUIO C TEM YTO OHU CTOMIIM K MOMEHTY UX MPHOOPETEHHS.

Jyist MeHs1 HeBEpOSTEH TOT (haKT, YTO MHOTHE aMEPHUKAHIIBI IO CUX MOP JepKaT MUJLTHAP/IbI A0JUIApOB Ha
HU3KOMPOICHTHBIX COeperaTeNibHbIX cueTax. Takasi CUTyalus UCKITFOUaeT OJIaronpusITHY BO3MOKHOCTh
HCITOJIB30BAHMS THX HAKOTUICHHUH IS TIOTTOJTHEHHSI CBOETO O0/KETa B 0OMEH Ha OepeKIIMBOCTh M YIOOCTBO B UX
COXPaHHOCTH.

[TooOHBIM 00pa30M MHOTHE JIFOJIU aKKYMYJIUPOBAIN TAKKE 3HAYUTEIbHBIC JICHESKHBIE PECYPCHI B CTPAXOBBIX
MOJIMCAX, 3@ YTO CTPAXOBbIC KOMIIAHUH BBIITAYMBAIOT UM HE3HAYUTEIbHBIC CYMMbI B BHJIC ITPOIICHTOB. Braaesbiibl
MOJIUCOB MOTYT BCEI/Ia 3aHATh CBOU JCHBI'M Y CTPAXOBBIX KOMIIAHUI 0OpATHO 0] OTHOCHUTEIILHO HEBBICOKHE
MIPOIICHTEHI C LENBI0 UX PEUHBECTHPOBAHUS 110 00JICe BRICOKHM, TEM CaMbIM, 3aliupas ceOs B TECHbIE paMKHU
0E3pUCKOBOTO TOXO/A.

Jlpyrue HHBECTUPOBAIN CBOM JICHBI'H B MOKYIKY aKIUi, IPO0Kas 00€CIIeUnBATh UX JOJITOCPOUYHBINA POCT U
MpUBJIEKaTENbHBIN 10X04. HO Bce MeHsAeTCs U aKliMK, KOTOPbIE BBITJISIIENIA TOCTATOYHO HA/IEKHBIMU U
oOecnieunBaiy, K mpuMepy, 10 JeT Ha3al TapaHTUPOBAHHBIN J0XO0JI, CErOJHS MOTYT OBITh TIPEACTABIIATh U3 CEe0s
[OCPEICTBEHHBIC HHBECTULINH. J[pyrue akiiu KMEIOT OBICTPO PACTYIIHE BO3MOKHOCTH U BBIIUIAYMBAIOT O0JIee
BBICOKHEC IUBUACHIBI. B 3TOI7[ CBS3HU A BCIIOMHUJI MHOTHUEC He(i)T;IHI)Ie KOMITaHHMH, KOT'Ja HpOCManI/IBaJ'I nux HOpT(i)eJ'II/I
[EHHBIX OyMar 3a HeCKOJIBKO MPOIICIINX JecaTmieTit. JlelictBuTtensHo, 10 et Ha3ax ObLIO BBITOHO BIAICTh
AKIUSIMUA He(DTAHBIX KOMITAHUH B TIEPUOJ] BEICOKOT'O YPOBHS HHIISIIIUH, KOTJ[da CTOUMOCTh KOMITAHUH OIIEHHUBAIOCH
B UX HePTAHBIX 3amacax. Co BpeMeHeM IieHa Ha He)Th TOHU3UIACh, OMHAKO HEKOTOPHIC HE(TSHbBIE aKITHU 10 CHX
HOp HpeI[CTaBJIHIOT us3 06651 XOpO]_[II/Iﬁ nyThb KaIllUTAJIbHBIX BJIO)KCHI/Iﬁ, HO KOorjga s BI/I)Ky BKJIQJYUKOB, OTJAOIINX
UCKJIIOYUTEBHOE MPEAMOUTCHUE aKIHUAM He(DTSHBIX KOMIIAHHM, S 3HAI0, YTO CMOTPIO HA yCTapeBINe MOPTQHEITH.

CoBepIleHHO He1TaBHO BBICOKAsi TEXHOJIOTHS CTaJla HACTOSIIEH MaHTPOH Il SKOHOMHUYECKOTO pocTa. Xal-TeK
coOwuparics cractu cTpany 1 B cep. 1990 r. komnanuu, uMeromue aeno ¢ Marepuer, Mornu HabmoaaTh 3a
MOBBIILICHUEM €ro aKIMi Ha (JOHIOBOM PBIHKE.



B xoneuHOM cueTe, ceroHs yke HeKOTopoe Bo30ykaeHne ot MHTepHeTa craio, 9To OTpa3miioch Ha Kypce
3JICKTPOHHBIX akiuil. Crpoc Ha X TOPTQETU TAKKE CHU3UIICS, KaK 3TO MPOU30ILIO B ClIydyae ¢ HETIHBIMU
KOMITAHUSIMH.

YnpaBnsaTh HHBECTUITMOHHBIMH TTOPTQEISIMU HY)KHO IO MIPUHIINITY KaK JIFOOUTENh BUHA UCTIOIB3YET CBOM BHHHBIH
norped Wi Brajenel GpyKToBOro cajaa 3a00TUTCS O CBOUX AepeBbsix. [IUTh HEBBIAEPKAHHOE BUHO 3TO BCE PABHO,
YTO TIOJPe3aTh HEPACIYCTUBIIHECS BeTKU. Terneps, mocie 00CTOSATeILHOTO 00CIeI0BaH Sl BAlllUX BIaJICHUN BbI
MOJKETE CIIPOCUTH ceOs, "eCii y MEHsI €CTh MHBECTHIIMH TI0 TEKYIIEeH PhIHOYHON CTOMMOCTH B HAJTMYHBIX, MOT OBI 5
BBIKYIIUTBH OTH MHBECTHUITHH 3aTeM Ha3an?" MHorma BeI ToBOpHTE ceOe "ma', HO Jare BaM IPUXOJAUTHCS OTBEUATh
Ha 9TOT BOIPOC OTpHLIATETIbHO. B mocieHeM ciiydae BaM CpOYHO CIIEyeT, YTO-TO NpeANnpHHATh. He nmeer
3HAYECHWUSI, YTO BbI 3aIUIATUIM B CAMOM Hayalie 3a CBOU XOJIMUHTU. Eciu BbI kKynmiu akiuuu 1o 10 gosuiapos 3a
KaKIYIO U C TeYeHHEM BPEMEHHU OHH YTIajH B IIEHE JI0 5 T0JIIapOB, BBl MOXKETE C TTOJTHBIM MTPaBOM OKUIATh KOTa
OHHU CHOBA MOJHUMYTCH. Ho MMO4YEMY OHM HOJI’KHBI CHOBA BEPHYTLCA HA MPCIKHEES Mmecto? B IIGIZCTBI/ITCJ]LHOCTH, HET
rapaHTHH TOTO, YTO UIMEHHO BaIlli aKIMK CHOBA MMOJAHUMYTCS ¢ 5 710 10 10J1apoB 10 CPAaBHEHHIO C JPYTUMHU S-U
JIOJUTAPOBBIMH akIusIMU. He cyIiecTByeT B Iprupo/ie 3aK0OHa YKOHOMHUKH MITH TaKOW TAMHCTBEHHOW CHIIBI, KOTOPBIS
MIPUBEITHN OBl MX K MIEPBOHAYAEHON cTOMMOCTH- 10 mosmmapaM. AKITHH 110 5 TOJUIApPOB WU MOTYT OBITh XOPOIIICH
VWHBECTHUIIMEH U IICHHBIM XOJIMHIOM WX HE MPUHECYT HU4ero. ECIin BbI IPUHSIIN TBEPAOE PEIICHUE KyTIHTh
aKIIMH, He CJIEYeT T0JaraThCsi Ha TO, 9TOOBI X MCIIOIB30BATh CHOBA JIJIS MPOJIAXKH.

Bamm Tekyumme akTUBBI (CKPbIThIEe U OTKPBITHIE)

[Ipexme uem coOpaThbes Kymaa-Tudo UATH, CISAYET ONMPEACIIUTD T/Ie BBl HAXOAUTECh U Kyla coOpanmch. Ha mepBrrid
B3TJISI]] 3TO BBITJISIAUT CIUIIIKOM TIPOCTO, TEM HE MEHEE, MHOTHE JIIOIU B PSI/IC KUTCHCKUX CUTYAIIUAX HE MOTYT
OCTAHOBUTHCS U 3aIyMAThCs, KyJa OHU UAYT.

Haunute ¢ TOTO, 9TO TIOCTapaiiTECh YTOYHHUTH BAITy CTAPTOBYIO MO3UITHIO, TTOJICUYUTANTE KAKUM KaITUTAIOM BbI
BIIQZICETE U CKOJBKO JOJDKHBI. He yauBisiiTech, UTo Mocie MogOOHBIX PACUETOB BAaIH AKTUBBI OKAKYTCS
OOJIBIIMMH YeM BBl OKUAAIH, U ATO TPUATHOE OOCTOATENBCTBO MOKET HATOIKHYTh BAC Ha MBICITh O
HEO0OXOIMMOCTH BBITOJHOTO Pa3MEIIECHUS BallTiX CBOOOIHBIX IEHEKHBIX CPEICTB.

Yarre Bcero B JaHHBIH IepeueHb Bbl BKIIOYAETE OOIIYI0 CYMMY CPEJICTB Ha BAalllUX OAaHKOBCKUX CUETaX, a TAKKE
CTOMMOCTH UMEIOIINXCS B BaIllleM PACTIOPSDKEHUH aKIUi U OOIHTaIfid. A 94TO KacaeTcs IoMa WK JPYTHUX BHIOB
HEJBMKUMOCTH? MHOTHE CKIIOHHBI K TOMY YTOOBI OIICHUBATH CBOM TOM B CTOUMOCTH €T0 MIEPBOHAYATEHOTO
npuobperenus. OHAKO ASUCTBUTENbHAS CTOUMOCTD BAIIIEro JIOMa COCTABIISET CYMMY, 32 KOTOPYIO BBl peallbHO
MOJKETE ero MPOAATh, TO €CTh €r0 PEIHOYHYIO IIeHY MUHYC 3310JPKEHHOCTH 110 TIOJTHOMY TTOTaIlIeHUIO Balllero
KpeIuTa Ha IMMOKYIKY JOMa.

Jpyrue akTUBbI, KOTOPBIE HHOTA YITYCKAIOT U3 BUIY, BKIIIOUAIOT MOJIHCH IO CTPAXOBAHUIO JKU3HH, 00CCTICUCHHEIE
JICTIO3UTHI HA apEHI0BaHHYI0 COOCTBEHHOCTh U CUeTa COeperaTeNbHbIX TUIAHOB 110 3apabOTHOM I1aTe (JI0rOBOPBI,
3aKITI0YCHHBIC MEXIY paboTomaTeIeM U CITyKalTuMH, TI0 KOTOPBIM OTpeesIeHHas CyMMa JCHET BEIUUTACTCS U3
3apIuIaThl CITYXKAIIero JJIsl HETO CaMOoro B aKIIUHU, OOIHUTalliy U APYTHE WHBECTUIIMOHHBIE CPEACTBA, UTO AET
BO3MOKHOCTh OTCPOYHTH BBHITIATY HAJIOTOB Ha 3apaboTHYO u1aty. B maHHOM citydae, TUI0 mpuoOperaet
MMYIIECTBEHHBIE ITPaBa, 3aKPEIUICHHBIE 3aKOHOM, KOTOPBIE BRIPAXKAIOTCS B CYMME Ha €ro TIEPCOHAILHOM CYETe).
Uto KacaeTcst YBOIBHEHHS C pa0OTHI B CBS3H C YXOJOM Ha MEHCHIO, TO BaM CIIEIyeT NMPUHATH BO BHUMAHUE CYMMY
rapaHTUPOBAHHBIX BBHIIAT B CUCTEME COIMANILHOTO oOecrieueHus. B mocieqHue roapl pacipocTpaHeHO MHEHHE O
HECOBEPIIICHCTBE, CYIIECTBYIOIIEH COITUAIIEHON CUCTEMBI 0COOEHHO B TOW €€ 4acTH, KOT/a B Cllydae yXxoja Ha
TIEHCHIO BaM HE BO3BPAIIAIOT TEX JICHET, KOTOPBIE BBl TIOCTOSHHO BBHIIIJIAYWBAIIN B ITPOIIECCE TPYIOBOM
JIESITENILHOCTH B (DOH/] COIHAIILHOTO 00eCceueHusl. DTO MHEHHE SIBISICTCS OIMO04YHbIM. CHCTEMa COLMAIBbHOTO
oOecrieueHus: MOXKeET ObITh O0JIee OTPEryJIMPOBAHHON U YCOBEPIIICHCTBOBAHHON, HO OHA HE JIOITyCKAeT, YTOObI
aMepUKaHCKOe 0OIIECTBO Uepe3 AeCATh, NBAATh WIH TPUAIATH JIET, OPOCHIIO CBOMX TIPECTAPENBIX TPAKIAH B
yCIIOBUS IS BDKHMBaHMs. Eciin adcTparupoBaThest OT STHYECKOTO M MOPAJIbHOI'O acIeKTOB 3TOH MPOOJIeMBbI, TO
cama IMOJINTUYECKast BIACTh PACTYIIEr0 YHCIa MOKUIIBIX U30UpaTesieil rapaHTHPYET CYIIECTBYIOILYIO
0e301acHOCTh CHCTEME COLMANBHBIX TapaHTHil. BO3MOXHO, B TajbHEUIIIEM MTOSBSTCS ONPE/IeIICHHbIC
Pa3HOBHIHOCTH COITMAIBHBIX BBITIAT CO CTOPOHEI MpaBuTenbcTBa CoennaeHHBIX [1ITaToB B ciiydae yxona Ha
TIEHCHI0, KOTOPBIE OYAYT paBHBI CYIIECTBYIOIMUM CyMMaM BhITUIAT. Ha ceroaHsmanii [eHb TUITUYIHBIN TICHCHOHED
MokeT codoupath 1o 1 200 101IapoB B MECSIII 110 TUHUH COIMAIBHBIX BBITUIAT. DTO TOYHBII SKBUBAJIEHT BIIAACHUS
B 180 ThIC. HOMITApoB OT 8%-X TOCYAaPCTBEHHBIX OOIHUTAIIHA.

3HAUUTETHFHOE YMCIIO HAIMX COTPAKIaH MOXKET TAaK)Ke 0’KUIIATh 3HAYUTEIIHLHOTO MPUPOCTA K CBOEMY CEMEHHOMY
OIO/KETY 3a CUET €CTeCTBEHHOIO MEPEeBOIa aKTUBOB, HMEIOIIUX MECTO B CIIydae CMEPTH CBOUX POJICTBEHHUKOB.
HexkoTopplie U3 TeX KTO IPEABUASAT MOTyUeHIE HACIECTBA B OyrdKaiiieM OyayIieM MOTYT MPOTeCTOBATh MPOTUB
TIPOIOJDKEHUS ATOU TEMBI YBEPSIs, YTO UX POIUTEIH U MPAPOIUTENN Oy Iy T )KUTh JO0 CTa JIET, HACTAKIAsICh



WCTIOJIb30BaHUEM CBOMX COOCTBEHHBIX COEpPEKEHUH, U TOKMHYT 3TOT MU, TOIBKO KOT/Ia CMOTYT HOKPHITH
CTOMMOCTB Tpoe3/ia Karadajaka K CBoeMy rmocieaHeMy npudainy. Ho B peanbHON KU3HH OOBIUHBIC JFOIU JyMAIOT
COBCEM HE TaK. BONBIIMHCTBO MOXKUIBIX AMEPUKAHIICB UMEIOT JOM, 32 KOTOPBIN YK€ BHITUIAUEHA €T0 MOJTHAs
CTOMMOCTb, & TAK)Ke TIOJMCOM JKU3HEHHOTO CTPAaXxOBaHMWs. DTH aKTHUBHI ILTIOC CKPOMHBIC HAKOTIICHHSI MOTYT 4acTO
MPEJCTABIIATH U3 Ce0s NPUIMYHOE UMYIIECTBO. YacTHOE JIUII0, CIIOCOOHOE U3BJICUb BBITOY OT BJIAJICHUS TAKOH
HEJIBIYKUMOCTBIO HAXOJUTCSI B MHOM CUTYaIluH, HEKEIHU TOT, KTO HE JIENAeT ITOTO.

B Tako#i e cTerneHu poauTenu IpeyCcreBanX IeTe UMEIOT 3ape3epBUPOBAHHBIC TOTEHIIUAIbHbBIE AKTUBHI,
KOTOPBIE OHU MOTYT MCIOJIH30BaTh KOT/Ia HACTYTIAT TsDKEJIbIe BpeMeHa. Ha mpoTsikeHun BCeit HCTOpUHu
I0JIpacTaroliee MOKOJICHUE He YITyCKAIO U3 BUJIa UCTOYHHUKH, KOTOPbIC MOTJIN OBbI B TaJIbHEHIIIEM 00€CTICUUTh UX C
MIPUXO0I0OM HEMHHYEMOM CTapOCTH. DTO OJTHA U3 MIPUIHH ITOYEMY JaKe CETOMHS TaK TPYIHO YOSIUTh HaceIeHUE B
TepeHACEICHHBIX OCTHBIX CTpaHAX UMETh KaKk MOKHO MeHbIne nereil. B CIIA pogutenu aeTeil MMEIOMIX KamuTas
MOT'YT BO3pPa3UTh, YTO OHM HUYETO HE BO3bMYT Y HUX. B CBOIO ouepenpb, caMu JETH YaCTO TOBOPSAT, YTO HET HUYETO
B MUPE, YTO MOTJIO OBITh TaK MPHUATHBIM KaK IOMOYb CBOMM poAuTessiM. O4eBUIHO, YTO TAKUE POTUTEIH
HaxOIATCS B ydIliell (PMHAHCOBOW CHUTYyAITMH, YeM Te, KTO He UMEEeT OOoraThIX JeTeil. B mro0oM ciydae u Te u
JIPYTUE TOTOBBI PA3AeIUTh CBOU aKTUBHI CO CBOUMU OTIIPHICKAMHU.

Jlpyrue, CKphIThIe aKTHBBI BKITFOYAIOT P/l MO3UIINH, KOTOPBIE Ha MEPBBIA B3MJISA]] BRITIISIAT KaK QUHAHCOBBIC
norepu. Ho oOpazoBanue, Ha KOTOpoe HEOOXOAUMO MOTPATUTD ACCATKHU THICSY JOJIIAPOB HA CAMOM JIejie He
SIBJISTFOTCSL 3aTPATHOM c(hepoli UCIIONIb30BaHMS ACHEKHBIX CPEJICTB. HarmpoTUB, 3TO SBISETCS CKPBITHIM BIIOKEHUEM
kanuTana. MiMeTs Xoporee oOpazoBaHUE 3TO TO KE CaMoOe, YTO UMETh CBOM COOCTBEHHBIN On3Hec. OO0pa3oBaHHBIN
YeNIOBEK MOCTOSIHHO 3aMHTEPECOBAH K BOCIIPOM3BOJICTBY CBOETO 00pa3oBaHMsl, OJaroaapsi 4eMy yBeIHIHBAIOTCS
€ro IaHCHl Ha PBIHKE TPYJa B ToW cdepe, Tlie OH coOMpaeTcst 3apadaTbiBaTh JICHBIU. 3aTPaThl HA 00pa30BaHUE
BAIlIMX JICTEH SIBISIOTCS PA3HOBHIHOCTHIO BBIFOJTHOTO BIOYKCHHUS KAIMTANIA B YSIOBEUCCKHUN KAMMTaN, KOTOPBIA B
OJIMH MPEKPACHBIA MOMEHT MOXKET OKa3aThCsl ICHHBIM JIJIsl BAC, BKIIFOUYAsl yIOBIECTBOPEHUE OT BHIMOIHEHHOTO
POIUTENBCKOTO JIONTA.

HaxkoHer1, IeHbI'M MOTYT OBbITh HCIIOJIb30BAHBI JIJIS YITYUIICHHSI XKITHITHBIX YCIOBUI MM TOKYTIKY COOCTBEHHOTO
JIOMa, YTO TaKXKe PacCMaTPUBAETCS HEe KaK 3aTPaThl, a KaK BIOKEHHE KaluTana B HeJ[BHKUMOCTh. Ho ecu y Bac
HET COOCTBEHHOTO AaoMa, Bbl HE YYUTCCh B KOJUICIPKE U 'y BaC HET HU COCTOATCIIbHBIX OJIN3KUX POACTBEHHUKOB, TO
B 9TOM Cllydae TojiaraiiTech Ha caMoro ce0si. Y Bac €CTh CBETJIasi TOJIOBA M BBl CIIOCOOHBIN YEJIOBEK, YTO JIaeT BaM
IIAHC MPOSIBUTH ceOs1 1 3apabaThiBaTh HA KHU3Hb CAMOCTOSITEIBHO. Ha MPOTSHKEHUN BCel )KU3HU BBl MOXKETE
3apaboTarh 0OJIbIIE YeM MULIHMOH. Bbl camu SBIIsSIETECh aKTUBOM.

B xoHeuHOM cueTe, BBl UMEETE JOMOJHUTENBHOE MPEUMYILECTBO, IOTOMY YTO UMEJIHN CUACTHE POJUTHCS UIH
C000pa3UTENBHOCTD OCYIIECTBIIATH 3alyMAaHHOE B CTpaHe, TJ€ CYIIECTBYIOT BCE BO3ZMOKHOCTH HAKOIIUTh U
MPUYMHOXHUTH 6oratcTBo. MbI Giarogapusl CoeanHenHbIM LllTaTam 3a co3gaHHbIe YCIOBUS ISl 9KOHOMUYECKOTO
NpoLBETaHMsl. DKOHOMUYECKas M MOJUTUYECKasi CTAOMIBHOCTD HALIETO OOIECTBa OTPAXKAETCS B €ro OyMaKHBIX
aKTHBaX, KOTOPBIE SBISIFOTCS IEHTPATHHBIM 3BEHOM B JIFO00I HHBECTUITMOHHOW TIpOTpamMmMme.

Bo MHOTrMX cTpaHax Mupa JIFO/IA IPUBBIKIM XPaHUTh CBOU COCPEIKEHUS B BUJIC 30JI0TA WIIH FOBEITUPHBIX U3JCITUSIX
U3 JIParoleHHbIX METAJIOB, MOCKOIBKY HUKOT/IA HE 3HAIOT B KAKOW MOMEHT PyXHET UX 0YepeHOE MPABUTEIECTBO
W CTpaHy MOCTHTHET SKOHOMHUYEcKas karacTpoda. B aTHX rocynapcTBax CylmecTByIOT OUEBHIHbIC OTPAaHHYCHNUS HA
cBO0O/1y MCIIOJIB30BaHUsI CBOOOIHBIX JICHEKHBIX CPEJCTB HaceneHus. CBOOOIHBIN PBIHOK JINOO OTCYTCTBYET, JTHOO
YCIIOBHUS JIJISl €F0 HOPMAJTLHOTO (DYHKIIMOHUPOBAHUSI 3HAYUTENLHO OrpaHiueHbl. Hapo bl MposKUBAOIIUE TaM
CTIpaBeUTMBO 00ECIOKOCHBI TEM, YTO WX MPABUTEIHLCTBO MOKET B JTIFOO0ONW MOMEHT MPEANPUHSTH MOIBITKY
HACHJILHO OTOOpAaTh MX COOCTBEHHOCTh. [103TOMY OHU JIe1at0T BCe BO3MOKHOE, YTOOBI 3aIIUTUTh TO YTO UMECIOT.
Ho 30510ThIe CIUTKH CIIPSITAHHBIC B ABIMOXO0JIaX, HE MPUHOCAT HUKAKUX MPOIEHTOB. DTOT BUJ OOraTcTBa HE pacTer.
Onmnako B cTabmimbHBIX ob0mecTBax aHamorndueix CIIIA He crmeayer mpemaBaThes Xpabpoit 6e3paccyJHOCTH,
TOprys HeHHbIMU Oymaramiu. [Ipesxe Bcero, BbI JOJKHBI OBITH YBEPEHBI, UTO B CIEIYIOIIEM TOAY HIIN Yepe3 roj
Balllk OOJUTAIlUU U aKIIUU HE MOTEPSIOT CBOSH IICHHOCTH. JTO OYEHb BaXKHAS MTPEIIIOCHUIKA JUIs JTF000H
WHBECTUIIMOHHOM MPOTPaMMbI, KOTOpast He BCET/ia, K COXAIICHUIO, MPUHUMAETCSI BO BHUMAHHE.

Harre o0miecTBo Takke pacroyiaraeT BHICOKOPa3BUTON HHPPACTPYKTYPOH JOPOKHBIX COOOIICHUH, OTPOMHBIMU
SHEPreTHYECKUMHU PECYPCaMHU, PACTIPEICTUTEILHBIMU CHCTEMAMH U KOMMYHHUKAIUSAMU, CITyKOaMH,
obecrieunBaOMUMA padboTy B chepe OmzHeca. Ecii mpeanpuHIMaTe b IMEET CBEKYIO UICIO TS MPOM3BOACTBA
HOBOTO IIPOAYKTaA, OH MOXET 6eCHpeH$[TCTBeHHO Ha4YUMHATh MPOU3BOJUTL U IPOJaBaTh €ro Ha PbIHKE. EMy HE
HYKHO OypHUTb CKBRKUHY WU MOKYIATh reHepatop. EMy He moHanoOUThest 00y4aTh TOJIBKO YTO HAHSATHIHA
MEePCOHANT YMEHHIO CUUTATh WK JIAXKE CO3/1aBaTh HOBYIO KOMITBIOTEPHYIO MporpaMmmy. Haira ciucrema oOpa3oBaHus
€XKEroJIHO BBINYCKAET MUJUTMOHBI KBATU(UIIMPOBAHHBIX CICIIMATUCTOB BO BCEX 00JaCTsIX 3HAHUM. YeaoBeuecKkuit



KaIlUTaJa UMEETCsl B HATMYMHU AJIs1 JII0OO0T0 HOBOT'O NMPENIPHUATHS. DTO 03HAYAET, YTO €CJIU Y Bac €CTh UJes, BbI
MOJKETe €€ TIPETBOPUTH B JKM3Hb, U, €CIIM OHA OyeT paboTaTh, TO BBl MOKETE TOOMUTHCS 3HAUNTEIBHOTO yCIexa Ha
3TOM nomnpuie. ['opanuo Dnpkep )KUB U IPOIBETAET B cBoeH cTpaHe. Eciin BBl HE BEpUTE B 3TO, TOYUTANTE O
TOJIOBOKPYKUTEIFHOM TOJIbeMe TaKUX KOMITaHUH kak Maiikpocodt, Halik, J[ForlOH 1 MHOTHX JIPYTHX
MIPOIBETAIOIINX MPEATIPHUITUAX.

MosxeT OBITB, y Bac OTCYTCTBYET Hesl KaK 3apad0TaTh MIJUTHOH HITU HET KEJIaHHs U CIOCOOHOCTEH BOILIOTUTh
yKe IMEIOTIYIOCS] HOBYIO HIIEI0 B ouepeaHoi Maiikpocodt. He 6ecriokoiitech. Jlenats aeapru B CoeTnHEHHBIX
[lITaTax MpOCTO, yUUTHIBAS TO OOCTOSATEIBCTBO, YTO OKPYIKAIOIIHE TEOSI TIOIN yKE ATO MEIAI0T. AMEpUKaHCKas
SKOHOMUKA SIBIIIETCS HEMBICIIUMO MPOAYKTUBHBIM MEXaHU3MOM. Jlaske ecliu OHa pacTeT MeJICHHEE, YeM
HEKOTOpBIE HEOKUIAHHO BO3HHUKAIONTNE PHIHKA A3UH U JIaTHHCKON AMEPHKH, TO B aOCOTIOTHO KOPOTKHE CPOKH
OHa pacHInupsACTCsS B CBOUX MaCHITa6aX, KOTOPBIC MOPOKAAIOT HeOBIBaIbIE BO3MOKHOCTH JJIsL KOMITaHUH U JJIA TEX,
KTO MHBECTUPYET B HUX. HallMoHaIbHBIN PEKOP yCTOWIMBOTO POCTa SIKOHOMUKH MEPEKPBLT ACCATUIICTUS U CACNIal
aMEepUKaHIIEB JaKe CO CPSAHUMH JOX0aMH, IPOIBETAOIIEH HAlMEH B HICTOPUIECKOM U MEKIYHAPOIHOM
MMOHUMaHUH. MHOTHE OeTHBIC JIIOIN U3 psaaa cTpaH JlaTnHCKOH AMepUKH U A3HH, T/Ie TPUCYTCTBYET
SKOHOMHUYECKHI PUCK, JISIAI0T BCE BO3MOXKHOE, 4TOOBI UMMUTPpUpOBaTh B CoenaunenHsie LltaTel, rae padoTa
cienaeT X OOraThIMU 110 CPAaBHEHHIO C TEM YTO OHM MMEJH Ha CBOEU POJMHE.

CpenHrie aMepHKaHIbl HACTaKAAI0TCS POCKOIIBIO, KOTOpast OblIa paHblie JOCTynHa uiib Jxony Pokdernnepy,
KOTOPBIi He MeUTalI 3a HECKOJIBKO 4acoB o0paThes 13 Hero Mopka B Can MpaHIMCKO HA TPAHCIIOPTE, TIE
YCTaHOBJICHBI KOHIUIIMOHEPHI. BHE 3aBUCHUMOCTH OT C€30HA HA UX O0EICHHOM CTOJIE MOXHO YBUETh TPOIIMUECKHE
(pyKTHI HACTAXKIASCh KOTOPHIMU OHOBPEMEHHO OHH MOTYT MPOCIYIINBATh KOHIEPT Hbto-Mopkckoro
¢unapmMonnveckoro opkectpa. B ctpane takoro m3oounus kak CLLA Gxaronomydne coznaercst BOKpyT Bac. Eciu
MBI TIOJIO’KUM HAIIX JAEHbIM paboTaTh HA HMHBECTHLIMOHHOM PBhIHKE, TO COOTBETCTBEHHO OYyJieM y4acTBOBAThH B
pacIpeneneHnuu 10Jei 3Toro dorarcTaa.

Kak Hakonurthb cpeacrea 1Jad KAIIUTAJIOBJIOKEHHH.

Ho MbI JOJIKHBI KMETh HEMHOTO JIEHET ¢ KOTOPBIMU HYKHO HauMHaTh. [IepBbIif 11ar, KOTOPBIA BaXKHO clieyaTh JJIs
UCTIOJIb30BAHMS HAIIIMX CBOOOHBIX JICHEKHBIX CPEACTB ATO MOMBITATHCS COOPATh XOTs ObI YaCTh YK€ UMEHOIEroCs
karmrana. Kak yxe panee ObIJIO CKa3aHO, BB IMEETE HEKOTOPBIH KalUTaN Ha BalllnX cOeperaTeibHbIX CYeTax, B
CTpPaxoBbIX MOJHCAX B HEABUKUMOCTHU U IIP. HOBTOMY BaM HY>KHO XOpOIIO OCMOTPETHCA U OLICHUTHL CBOU aKTUBBI.
Be3ycnoBHO, BBl MOXKETE HE HIMETh HEOOXOMMOM CyMMBI JICHET. B 3TOM citydae BaM clieyeT perysipHO
OTKJIAJIIBATh YaCTh BAIIETO JI0X0/a Ha CTOPOHY OT MOBCETHEBHBIX HYXI. PoOepT JIbtonc CTUBEHCOH Ommucat 0JTHO
13 IEHHEHUIITNX Ka4eCTB B )KM3HH YEJIOBEKa IMIPUMEPHO Tak: " 3apaboTaTh HEMHOTO M ITOTPATUTH €Ille MEeHbIIE". DTO
TSDKEIIOE MPEIITUCaHKe, HO B TOXKE BPEMsl OUeHb HEOOXOIMMOE U €CJIH CJIeIOBaTh €My, BbI Oy/IeTe BO3SHATPAXKICHBI.
ITocTapaiiTech COKpAaTUTh BAIIK PACXOJIBI M 3TO 00ECICUUT Bac CPEICTBAMHU JUJIsl OOJIBIIETO MOTPEOICHHUS B
nanpHeieM. C Ipyroi CTOPOHBI, BO3PACTYT TAKKE M CYMMBI BaIllUX KalTUTAIBHBIX BIOKeHUH. Kak MBI yke
OoTMedalu 2 1oiiiapa, KOTOphIe BbI OyIeTe OTKIIAIBIBATh HA CTOPOHY, BMECTO MIPHUOOPETCHHSI IOTEPEUHBIX OHUIIETOB,
npuHecyT BaMm 33 349 nomnapoB. MoKHO O0CTaBaTHCS MOKIOHHUKOM 3TOM UTPbl, HO pa3Be yKa3aHHas BBILIE CyMMa
He IIeHHee /i1 Bac?

BoapmmHCTBO MMEIOIMNX padoTy JIOACH B COCTOSHUN cOOpaTh HEOOXOoAMMBIN KarmuTalil. Ho 3meck TpebyeTcs
JIUCIMILTNHA HE PacX0JI0BaTh BCE, YTO BbI 3apab0Talid, 1 OCOOCHHO HE TPATUTh JICHET 110 KPEJAUTHBIM KapTOUYKaM,
KOTOpBIE BBI Il He YCIeln 3apadoTaTh.

MHorue mIaHupyIoT SKOHOMHIO IEHEKHBIX CPEJICTB, OTKIA IbIBast YacTh, ckaxeM, 10% oT cBOEro exeMecsaqyHOro
noxoxa. Ho sta GrokeTHas cTaThs 4acToO B IIEPBYIO OYepelb Ype3aeTcsi, KOrAa y Bac BOSHUKAIOT BpeMEHHbBIE
TpynHOCcTH. MiMeeTcst TObKO OMH crocod N30aBUTHCS OT 3TOT0- HOCTAPATHCS BO3AEPKATHCS OT TTOTOOHBIX
COKpaIlleHHH, KOTOPBIE MOTYT CYIIECTBEHHO H3MEHHUTH Balll HHBECTUIIMOHHBIH I1aH. BaM ciieyeT conpoTuBIsIThHCS
OT BCEX BMELIATENLCTB B Bally cOeperaTenbHylo nporpammy. Cuntaiite ceOst 3aKII0USHHBIM MOJ] CTPaXy C LENbI0
YTO-TO COXPAHHTh, YTO HE MEHEe Ba)KHO, KaK BaIlld 00s3aTeIbHBIC BHIILIATHI O 3aKJIQHBIM U TeIe(OHHBIM CUETaM.
IIpesxne Bcero, Bama Oyaymias pUHAHCOBAS HE3aBHCUMOCTh SBISIETCS TAKOH K€ BaKHOM PEabHOCTBIO KaK Balll
JIOM HJTH BO3MOYKHOCTB TIO3BOHHTS Jisijie Busmapay B AnbOyKBepK. DTO COBCEM HE 03HAYAET, YTO MOKHO
npeHeOperaTh OIIaTo! 1o 3aKJIaJHBIM paJi SKOHOMHUH B HHBECTHIIMOHHYIO porpamMmy. O4eBHIHO, YTO YacTO
BO3HHUKAIOT HENPEIBUICHHBIE CIy4aH KOT/a IIPOrpaMMy I10 COEpeXeHUH CPEACTB HEOOXOANMO TIPEKPATUTh, HO
Takue 00CTOSATENHCTBA UMEIOT, KaK MPAaBHII0, KPATKOBPEMEHHBIN XapakTep W BaM cieyeT oOpaTuTh BallH
00s13aTeNbCTBA K CAMOMY ce0e TaKKe Kak, ecii Obl BBl TPEOOBAIN 3TOTO OT APYTHX.

DKOHOMHUTH JEHBIH -3TO OYE€Hb MPOCTO. Ho KUTH HAa MEHBIIIEE YeM BBI 3apadaThIBacTe, SIBIACTCS TPYIHOH 3aqauei



JUTST pa0OoTArOIMNX JIFoAeH. IHBECTHIIMOHHBIC TPOTPAMMBI CIIEAYET HAUMHATH C YMEHBITICHHS CYIIECTBYIOIIECTO B
HACTOSIIEM YPOBHS JKU3HHU. DTO MOKET OBITh BOCIIPUHSATO MHOTHMH JIFOJIEMH OTPUIIATEIHLHO KaK BCE PABHO UTO
[IOCaIUTh UX HA TOJOIHYIO JUeTy. JIMeThl peIko MPUHOCST 0KUJaeMbIi pe3ynbraT. ECTh TOJIBKO 0JTUH CIIOCO0
COpPOCHTH BEC - ATO U3MEHHUTH CBOE MTPUBBIYHOE ITUTAHUE HACTOIHKO YTOOBI COOJFOIAIONINI TUETY TyBCTBOBAI CeOs
CBITBIM, TIPU ATOM MOTPEOJIsIst MEHBIIE MUIIN. ECI BB MOYKETE OTIIOKUTH YacTh BAIIMX JOXOJIOB Ha
WHBECTUIIMOHHYIO IIPOrpaMMy 0e3 KaKux-Tu00 mpoOieM, TO CYMTANTE, YTO BaM YJaJIOCh OCYIIIECTBUTh OJTHY U3
OCHOBHBIX 33/1a4. U eciin Bam yactcest yOeAUTh WISHOB Balllel CeMbH ITOCIIEIOBATh BallleMy PUMEPY, TO 3TO
OyIleT BBIIIE BCEX TIOXBAJ.

Wrak, moctapaemMcs crenarh cleayrolee:

B Teuenne 24 MecsieB NpoaoipKaiTe KHUTh Ha Balll TEKYIINMH 10X0/1. [TIpearnonokum, 4Tto Bel MOTYYHTE MPHOABKY B
CIIEIYIOILIEM TOAY K CBOEMY »kalloBaHuU0. [TocTapaiiTech HE TPATUTh ATU JAEHBIHU, & OTIOKUTh UX HA
OCYILECTBJICHUE Ballel cOeperaTresibHON MPorpaMMbl U IPOIOJDKATh KHUTh Ha Bally MPEIbIAYIIEE KalOBaHUE. JTO
HE NPUBEJET K YMEHBILICHHIO BAIlIEr0 MPUBBIYHOIO )KU3HEHHOTO YpOBHS. (B nelicTBUTENbHOCTH, LIEHBI UMEIOT
TEHJICHIIMIO K TIOCTOSTHHOMY POCTY, YTO OTPa3HUThCs Ha BalleM ceMelHoM OropkeTe. K cuacTbio, Takoe OTKIIOHEHHE
OyzeT MUHUMAJIbHBIM, TIOCKOJIBKY B IIOCJIEAHUE TOJbl Y HAC UMEETCSI HU3KUH yPOBEHb UH(IISAINN).

Korna BeI mosryunTe BTOpYyI0 prbaBKy, TO HAUMHANTE KUTh Ha yPOBHE BAaIIETO IEPBOTro MoBhIIeHNus. Beerna
JKHBHTE Ha TOM YPOBHE, KOTOPBIH BBl HMEJIH JI0 MOJYUYECHUS MOCTeAHEH HaT0aBKU U OTKJIaJbIBaiiTe BCe
MIpebIIyIIMe Ha Ballly MHBECTHIIMOHHYIO TIpoTpamMMy. DTH 24 MecsIa u 60ee Ballero KepTBOIPHUHOIISHHS U3
IIECTUCOT B Balllel ’KU3HU CO3alyT YCIOBHS JUISI BAIlIETO JTabHENIIIETo MpolBeTaHus. Bbl MoxeTe He Jienarh
9TOT0, €CJIM XOTUTE HE MPUUYUHATH ceOe (PMHAHCOBBIX OECTIOKOMCTB M MPOA0JIKATE KUTh KaK BbI 3TO JIeNaln
pasbiie. Beroupaiite, 4to 11 Bac JydIie.

Ecnu BBI ocymiecTBisieTe cBOil cOeperaTenbHbIi T1aH, TO HETPEMEHHO BOSHUKHYT HEKOTOpBIE HETIPEABHICHHBIC
3aTparhl, KOTOpble Oy IyT BO3MOKHO B JajibHEHIIEeM pacTi. Bl MOXKeTe NCIOIb30BaTh 3TO KaK MPEAsior, It TOTO
YTOOBI OTIIMITBIBATH 110 KYCOYKY OT Baliux cOepexeHuid. Eciii BbI HE B COCTOSIHUU yOepedb cedst OT 3TOTo
co0a3Ha u npoiitu 2 rona 6e3 3TOro, TO OTIOKHUTE B CTOPOHY HAITy KHUTY.

ITocrapaiiTecs HayaTh ceifuac.

Ecnu BB cobupaeTech Ha4aTh CBOIO HHBECTUIIMOHHYIO IIPOTPaMMYy, TO TIOCTapalTeCh IeiaTh 3TO 0e3 mpoMeIIeHNs,
U3-32 HEOCIIOPUMON MaTeMaTHUYeCKOH JIOTHKHA. MBI y’ke paccMaTpUBaJIi 4yzeca CI0KHOTO MPOLIEHTa, HO ceifdac
HaM HEOOXOJMMO CHOBA BEPHYTHCS K HeMy. CO CJIOKHBIM IIPOLIEHTOM CyMMa yBEJIMUUBAETCsl HE apu(METHIECKH, a
reOMEeTPUYECKH. DTO 03HAYAET, YTO JCHBI'M HE PACTYT 10 NEePBOHAYAIBHON cTaBKe. UeM 10JIbllle OHM HAaXOIATCs Ha
cyere, TeM OBICTpee OHU PaCcTyT, IPUYEM JENAIOT 3TO C TOJIOBOKPYKHUTEIHHBIM TemnioM. K npumepy, 6epem cymmy
10 ThIC. MOMUTApOB, KOTOpask OblIa MHBECTHPOBaHa B Bo3pacte 35 et u aepxuM a0 65 net. [Tpu 10%-ii craBke
CJIOYKHOTO TIPOIIEHTa cyMMa BeIpacTeT 10 174 494 nommapos. Eciu 10 ThIC. mo1apoB HHBECTHPOBATE B 25 JIET, TO

K 65 rogaM oHM BBIpAcTyT A0 452 592 nomtapos. Jpyrumu cioBaMu, KX/ IbIi HE BIOKEHHBIN A0J1ap o0epHeTCs
BaM B 45 10J11apoB, KOTOPBIX y Bac He OyAeT B Bozpacte 65 seT. IHBeCcTUINH, KOTOPBIC BB JAeTaeTe KOria MOJIOIBI,
OyayT 6osee 3pPeKTUBHBIM CPEIICTBOM UEM, ECIIH BBl 3TO CHIEJIAETE MO3KE.

B Momo10cTH OTHOCHTENBHO JIETKO SKOHOMUTH JIEHBIH, TOCKOJIBKY Y BaC HET CTPOTUX 0053aTeNbCTB MEPE CEMbEH.
C apyroii CTOpOHBI, €CTh MHOTO BellIei U CO0JIa3HOB, KOTOPBIE BBl XOTENN ObI IPUOOPECTH U OCYLIECTBUTH. DTO
BITOJIHE OIIPABJIAHO B OTOM BO3PACTE, €CIIH BBI IPUAEPKUBACTECHh MHEHHUS, YTO I€HBIH, KOTOPHIE BBl COKOHOMMIIH,
HE UCYE3HYT JUIsI Bac HaBceraa. Ho He 3a0bIBaiiTe, 4TO BaM MPEACTOAT OoJiee BaXKHBIC MMOKYIKH B Oymyriem. He
JyMaiiTe, 4To sl 9KOHOMJIIO JIJIsl TOT'O YTOOBI KyNUTH cede TaBaTebHblil 0acceiin. Jlyume npeacraBee 1ist ceos,
YTO OTKJIQAbIBAETE 3TU JCHBIH Ul OyMyIIUX MOKYIOK, Hanpumep, noma B ropax Ceseproii KaposnHsl BMecTO
MOKYTIKM IIJIaBaTeIbHOro 6acceiina. [IomMHNTE, BBl 9KOHOMHTE HE C LIENbIO B OAWH MPEKPACHBI 1€Hb HBIPHYTH B
Kydy aeHer kak Ckpyr Maxk-/lak. Bol uHBecTHpyeTe 1151 TOro, 4ToOBI cienaTh 0ojiee 3HaUuTeNbHbIE TPUOOPETECHHS
JUIsl ce0s1 ¥ CBOEH CEMbH: MTOKYIIKA HOBOT'O IOMa, YCTPONWCTBO BAalllUX JAETEH B KOJUICAXK, KDYTOCBETHBIE KPYHU3BI,
OJIHUM CJIOBOM, [UIsl TOI'O YTOOBI UyBCTBOBATh CE€0sl yBEPEHHO KOI'Ia BaM HCIIOJHUTCS 75 JIET.

Bam cnenyer TOUHO ONpeeuTh KAKOBBI BAIlld MHBECTUIMOHHBIC [IETH. DTO HE TOJNBKO OyIeT CrOCOOCTBOBATH
BareMy KOM(GOpPTHOMY CaMOYyBCTBHUIO B IIEPHOJT SKOHOMHUH CPEJICTB, HO M MIPUBEIET BAC K TPABUIILHBIM BHJIAM
MHBECTHIINN. BaM Takxe HY)KHO OTUETIIMBO MPEJICTABIISATH /I Yero OCYIIECTBISCTEe CBOYM KAIIMTATIOBIOXKCHHMS.
CKOJIBKO JICHET BbI XOTUTE UMETh? J{Jisl 4ero XxoTuTe HaKOMUTh IeHbI'n? CKOJIBKO BPEMEHH BaM TIOHAJI00UTCS, s
TOrO YTOOBI JOCTUYb MOCTABICHHBIX IleTei? DKOHOMUTE JIM BbI ICHBI'H JJISl OTUIATHI PENETUTOPCTRA [T YaCTHOM
IIKOJIBI B TEUEHHUE 3 JIET WJIM Ha CiIydail yBOJbHEHHUS ¢ paboThl B 40 jet?



Korna Ha 3TH BOITPOCKI OYIyT JAaHbI ICHBIC OTBETHI, KOT/Ia BbI IOCTABUTE TEepe CO0OM 1ieib co0paTh
HEOOXOIMMBIHN KalMTal U He TPATHTh BCE BaMU 3apa00TaHHOE M KOTJIa BbI COTJIacyeTe CBOI cOeperaTelibHyH0
IporpaMMy ¢ 0053aTeIbCTBAMH JTJAHHBIMHA CAMOMY ce0e, TOTa Bbl MOXKETe HAUMHATh JICHCTBOBATE.

I'maBa 3
ITocTanoBKka 32424 U JOCTHKEHHE UX
BaskHoCTb IOCTABJIEHHBIX IIeJIei

Cpenu 601bII0TO pa3HOOOPA3Hsl KHUT, MOCBSIIIEHHBIX HHBECTUPOBAHHIO, MOYKHO OBLIIO BCTPETUTH OJTHY C
Ha3BaHueM "Ymepers 6orateiM". Het, Gnaromapro Bac, Ham 9TO HE HYXKHO.

VY MeHsI HeT HaMepeHHUS MPOIIATHCSA CO CBOEH COOCTBEHHOCTHIO, H, €CIIM MHE HY>KHO TT0)KePTBOBATH BCEMU
WUMEIOIIUMHUCS YJIOBOJILCTBUSIMH B 3TOH KU3HH, OCTABIISS 1OcTie cedsi COOCTBEHHOCTb, TO 3TO HE MOJXOIUT JUIs
MeHs. S ocTaBimto mmocie ce0s CBOMM POACTBEHHUKAM CeMeiHy0 bruOmmnio, HeCKoIbKo cBoux (oTtorpaduit u
HAWTYYIITUe TTOKEeTaHHs.

BEI MOkeTE€ OTHOCUTBCS K OTOMY ITO-pa3HOMY. V Bac MOKeT OBITH CHILHOE YKEJIaHue MNOCTPOUTH CBOC ceMeiiHoe
cuacthbe. Mm Bama LECJIb B JKU3HU OIPaHUYUBACTCA TOJBKO TCM, YTOOBI CKOITUTh AOCTATOYHO CPCACTB, YTOOBI
OLITH TIIEPBBIM YCJIOBCKOM B CBOCM KBapTaJIC, KYIMBIIEM BCPTOJICT. Wnu BeI MeuTaeTe npeaaBaTbCsa YyBCTBY
COOCTBEHHOT0 BCJINMYMA, KOI'Ja Ballla alma mater 6y£[€T HOCHUTDH Balll€ UM:. HO, CKOpEC BCCTO, BbI 3aXOTUTE TOTI'O,
YTO OOJIBIIUHCTBO HIOHeﬁ HAa3bIBACT OLIYIICHUCM KOM(I)OpTHOFO (I)I/IHaHCOBOl"O CIIOKOMCTBUSI.

Bam nyxHO 00s3aTebHO UMETH 11eNb. JIT0a1, KOTopble H30eraioT 3TOro, MpPocTo OOSATCS 0KA3aThCS B MOJIO0KEHUN
HEeYyIawJIMBOI0 UI'POKA, OCTABUBILErO HE HA TY JIOMIA/b. 3a4€M PUCKOBATh, KOT/Ia 3TO MOYKET NMPUBECTH K
JUIHON Tparenuu. JIronu 0e3 1e HUKOTJa He CMOTYT CTOJIKHYThCS ¢ Heynadei. Llenb sBisercs BRI30BOM.
[pome ero He umeth. Ho npyrue cunraroT nHaue. Ecnu y Bac ecTh pHAHCOBAS LIEJb, ITyCTh Aa)Xe camast
Oe3paccyiHasi, BBl MOXKeTe ee JocTudb. [IpuaepxxuBaiitech GUHAHCOBON MHUIIEHH 3a(QUKCUPOBAHHOM B BallleM
CO3HAHHMHM, KOTOpasi IOMOKET MPHOOPECTH JUCLUILUIUHY, HEOOXO0IMMYIO BaM Ha 3ToM IyTH. Ecim y Bac HeT uenu
1 BECh Balll I0X0J1 IPOXOAMT Yepe3 Balll PyKH, MUHYsI HHBECTULIMOHHbIEC IPOEKTHI, 3a0yAbTE PO yaauy.
[TocTaBneHHas 1eab MOMOXKET BaM BBISICHUTB, KAK PaclopsiANTHCS BallMMU (prHaHcamu. B mpoTuBHOM ciyyae,
Kak 3To ObIIO cka3zaHo B "Anmce B Ctpane dyaec'”, "eciu Bbl He 3HAaeTe Ky/1a COOMpAETeCh, TO CYIMIECTBYET MHOTO
JIOpOT Kak Tyna nooparbest”. O4eHb BaYKHO MTOCTABUTH Tepe]] COOO0H mens B KOpTKUEe cpoku. Ecim Bama meis
CTaTh OOraThIM, TO PEIINTE CHavyasa, YTO BbI M10/Ipa3yMeBaeTe Mo 3TUM ciioBOM. OJIHU BKJIA/IbIBAIOT B HETO
CMBICIT KYTIaThCsl B POCKOIIIH, IPYTUE B cHApTaHCKOM 00pase ku3Hu. Eciiu BBl 1eficTBUTENBHO TTOAyMaeTe 00
3TOM, TO, BEPOATHO, PEILIUTE HE CTAHOBUTHLCS CIMIIKOM OoratsiM. Eciiu Obl Bl oyunnu HaciaencTso B 100 miH.
JIOJUTapOB, TO HE YAMBISHTECH TOMY, UTO BCKOPE BHI MMOTEPSAETE MHOTHX CBOMX CTapbIxX Apy3eil. [lomxymaiite u 06
sToM. OIHU U3 HUX CTaJH Obl BaM 3aBUA0BaTh. J{pyrue, KOTOpble HCKpEHHE JIIOOMIIN Bac, He MOTJIH OBl cebe
MIO3BOJIUTH OTIPABUTHCS C BAMH Ha OTKPBITHE BALIETr0 JIIOOMMOT0 KHTaiickoro pecropana B lllanxae, u Bam
HOBBIH TEIOXPaHUTENb, BO3MOXKHO, HEPBUPOBaJ Obl MX. M, HAKOHEL, Y HUX IIPOCTO HE XBATaj0 Obl HA 3TO BpeMs,
MOCKOJIbKY OHH 3aHSTHI MTOJHBIN pabounii IeHb. Bbl, B CBOO ouepeib, He CMOTJIIH [T0€XaTh Ha PHIOANIKY C BaIllUM
OBIBILMM LIKOJBHBIM APYTOM, BEIb BaM HYXKHO ITOCTOSIHHO CJIEAUTH 3a 00CTaHOBKOW Ha ()OHIOBBIX OMpXKax B
Jlormone, Ilropuxe, CuHramype, a Takke 3a BalllMMHA WHBECTHIMSIMHU B MaJta3uul 1 ApreHTHHE.

Ecnu BBI XOpOII10 MO {yMaiu 00 TOM, TO MOXKETE MPUUTH K 3aKIIOYCHUIO, YTO Bl I1€Jb- 3TO MOJYYUTh YUCTHIN
J0X0J1 B 1 MIIH. TOJIJIApOB KOTa BaM UCTIOIHHTCS, TOMyCTUM, 62 Toaa. Eciin BaM OKOJIO TPUALIATH 3TO
3aMeuaresbHas, peajbHas aMOuIys. Bamna nenp 1aet BaM 1paBo BEIOMpPAaTh HHCTPYMEHTHI, HEOOXOAUMBIE [T ee
JIOCTHYKCHUS, @ TAK)KE OTBETUTH HA BOMPOC, CKOJIBLKO MMOHAJI00UTHCS CPEJCTB, JJIsi TOTO YTOOBI HHBECTUPOBATh U
KaKoW JOXOJ] BAM HYKHO ITOJTy4UTh, HCIIONB3YS CBOU KalTUTAJIOBIIOKEHUS. B nanpHeNIIeM BBl COCTaBUTE
JIUarpaMMy Balllero Iporpecca Tof 3a ToJIoM, T/ie OyIeT OTMEUYEHO KOT/Ia y Bac OBUTH CIa/Ibl M MTOIHEMBI.
BOSMO)I(HO, BbI BCC paCCUUTAIN U YBUCIN YEM Bbl JOJDKHBI IMTOXKEPTBOBATL JIsI JOCTUKCHUA STOM e u
MMEHHO U3-3a 3TOT0 PELIWIN HEe HaunHaTh. B camom fene, Bam HykHO 10 ThIC. 10JIJIApOB U €CTh TOJIBKO OJIUH
BO3MOYKHBIH CITOC00 3apaboTaTh ATy CYMMY- OCTaThCSI Ha CBOCH MPEKHEH BBICOKOOTIAYMBAEMOM padoTe, Jake
€CJIM Bbl €€ HCHABHUIUTC. HY)KHO JIA MYYUTBHCA B TCUCHUE TPpUAUATH JICT, 4TOOBI CTATH CUYACTIUBLIM qgepes3 20 et
1ocJe 3Toro? A 4To eciiu ¢ BaMU IPOU30MIET HECUACTHBIN clyyail B IeHb BaIllero yxo/a Ha neHcuro? Moxer



BaM JIy4Ille IeJaTh TO, YTO BaM HPABUTHCA Ha MPOTHKEHUH mocneayroniux 30 eT, pacuuTsiBas Ha Oonee
CKPOMHBIN JJOCTATOK TIEPe]l yXOJ0M Ha MEHCHI0. Benb He X71e00M eTUHBIM JKUB YEIOBEK, ITyCKal a)e eClId ATOT
XJIeO OKaXETCs IIIOKOJIATHBIM KEKCOM.

I'ne BBI cTOMTE?

[lepBbIii mar, KOTOPBIK BaM HEOOXOIUMO CAENATh ISl peasTU3allii Balllel 1eJd, 9TO ONPEACTUTh Balll YUCTHIN
JOXOJI. Y CTaHOBHUTE, YEM BBI BIIAJIEETE 34 BEIYETOM TOTO, YTO BBI AOJDKHBL. CrenaiiTe 2JeMEeHTapHbIN O0araHCOBBIN
oTcueT. Hauate HY>KHO ¢ TOTO, YTO BBl O€pETE YUCTHIN JIUCT OyMaru 1 MPOBOANUTE MTOCEPEIUHE JIMHUIO, TETSIIYIO
€ro Ha JIBC paBHbIC KOJIOHKHU. Ha JIeBOli CTOpOHE BBI MEPEUUCIISIETE BAlllM AKTUBBI- BCE, YEM BBI BiajieeTe. B aTom
CTHCKe JTOJDKHA OBITh YKa3aHa WX TEKyIas PeIHOYHAsI CTOMMOCTbh. K cojkareHnto, BbI HE MOXKETE OTPAaHHIUTHCS
TOJIBKO 3TUM CIUCKOM. Kak 4acTo MbI UnTaJId 0 GACHOCIIOBHOM 0OTaTCTBE JIF0IeH, KOTOPhIC HEOKUTAHHO
pazopunuck. Onu umenu qoMa B beepnu Xwui3 u qaun B Canta Moput, @eppapu mocieHUX MOICTCH,
JparolieHHOCTH B MHOTOe Jpyroe. Ho B manbHeleM nM IpuXoArIIoch ONPaBIbIBATHCS HA CyJie M 00emaTh, YTo
OHH 00513aTETHFHO PACCUUTAIOTCS CO CBOMMH KpeAUTOpaMH. DTH OAJTOBHU CYIH0BI IMETH MHOTO aKTHBOB, HO
OUYCHb He3HAYUTEIbHBIN J0X0. B MX KU3HU pacXoHas 4acTh MPEBHIIIaia JOX0IHY. VIMEHHO Balm pacxo/ibl
JOJDKHBI HaXOJIUThCS HA TIPABOH CTOPOHE 0ATaHCOBOTO JIMCTA. B 3TOH KOIOHKE BBI JIOJDKHBI IEPEYUCIUTH TO, YTO
BBI JIOJDKHBI, BKJTFOYasi CyMMBI, Ha paHee IepedncieHHble akTuBbI. Eciy Bl Bageere 1oMoM cTonMocThio 200
TBIC. TOJIJIAPOB U JOJDKHBI 32 HEro 1o 3akaagabiM 80 ThIiC., uMeeTe 20 ThIC. B CTOMMOCTHU aKIIHA, a TAaK¥Ke JOMT 5
000 mosutapoB cBOEI Tellle, TO Balll OaJAHCOBBIM JIUCT BBITIISACI ObI CICIYOIIUM 00pa3oM:

[TepconanbHbIi 6aTaHCOBBIN JTUCT
AxtuBbl [lonru

Hamuunsie-14 000 :
00::::::::: Joar Teme-5 000

Jowm (peiH. cToum.)-200 0
Axru- 20 000:::::::::000:: . Kpeaur Ha aBTo-6 000
401 (k) uman:::::::::::lonr mo xpen. kapram-3 000

JInunsle aktuBbl-4 000
(roBenMpHBIE U3EIHUS, KAPTUHBI)

OO61ue aktusbl- 268 000 OOmue noiru-94 000 gosut.

OO01ast CTOMMOCTD BallliX aKTHBOB MUHYC 00II1asi CTOUMOCTD 33I0JUKEHHOCTEH U OyIET SIBISATHCS BAIMM YHCTHIM
HeTTO A0X01aoM. To ecth, 268 000 -94 000.=174 000 nomn. He mioxo.

OrmacHoCTh KapMaHHBIX CYCTOB

BosbIMHCTBO TUYHBIX OaTaHCOBBIX JIMCTOB SIBISIOTCS 00Jiee CIIOKHBIMH YeM ATOT. Eciau nmpucMoTpeThes 6oee
BHUMATEJIBHO K HUM, MOXHO YBHJIETb, YTO OHM IOKA3bIBAIOT HE TOJBKO OANaHC, HO U METOJ] €r0 PACIIPEIEIICHHS.
XKenatenpbHO MMETh Ballld aKTUBbI, AUBEPCU(DUIIMPOBAHHBIMY 110 HECKOJIBKUM BUaM MHBECTHLUHI. Y MHOTHX HET
MyHKTa, KOTOPBIN 51 Ha3bIBal0 KapMaHHBIMU cueTaMu. Hanpumep, ojjHa ceMbs OTJI0KHIa HEMHOTO JIEHET B OJIUH
KapMaH JUIsl IOKPBITHS PacX00B Ha 00yUYEeHUE CBOMX JIeTel B KOJUIEIXKeE, B Ipyroil KapMaH Ha cllydyai
YBOJIbHEHUS ¢ PaOOThI, @ B TPEThEM HAXOAATCS COEpPEeKeHUs Ha OTIIYCK B OyAyIlueM rogy. MoxeT BO3HUKHYTh
CHUTYyalus KOTJIa CynpysKecKas napa, JOCTaHeT U3 OJJHOTO KapMaHa JIeHbTH, ISl TOTO YTOOBI MPHOOPECTH elie
OJIMH CTPaxOBOM MOJIHC.

DT0 He caMblil JIyUIIIHi CII0CO0 paclopsHKEHHsSI CBOUMU JIeHbIaMu. Pa3jieneHue Bamux GOHJIOB 110
MHOTOKapMaHHOW CUCTEMEe MOXKET YOCIUTh Bac, YTO Bbl 3800TUTECHh O TOHUMAECMBIX BaMU (PUHAHCOBBIX
notpedHocTsIX. Ho, Ha camoM fierie, pa3zeneHre akTHBOB OTBIIEKAET Bac OT MTOMCKA HanOoJee BBHITOIHBIX MyTel
WHBECTHPOBAHUS CPEICTB WM 3HAYUTEIIHHO UX OTPAaHUIHBACT.

Tosnbko HEOOJIbINAS YaCTh BAIIMX CPEJICTB, B ClIydae yXoja Ha IICHCUIO U OIlIaTy O0y4YeHHs BalllkX JeTel B
KOJUTeIDKE HAXOAUTCS B aKIUAX KoMIaHuu (Ha3zoBeM ee "Jkei"). OcTaabHbIe aKITUH 3TOH KOMIIAHUH BBI
ocTaBisieTe st ce0s1, MUHYs "KapManbl'. Ho eciii TocMOTpeTh Ha 3Ty CHTYaIlnio 0ojiee BHUMATEILHO, TO JIyYIIe
MPOJaBaTh HA PHIHKE MOJIOJBIC TYKOBHIIHI U TTOYYaTh OT 3TOTO OOJBIIHHA T0XO, YeM OT TAaKOTO BIIAICHUS
aAKIHASIMHA

Brl nomuuTe poxkaecTBeHckre coeperatenbHble KiyOpl? OHM ObITH OYEHb MOMYJISIPHBI B cBoe Bpemsl. Jlroxein



TTOOTIPSUTH TTOKYTIATh TSI CBOMX OJHM3KHUX W APYy3e MOTapKh, UCTIONB3YS TaK Ha3bIBAeMbIC POXKICCTBECHCKHE
cuerta. JIJis 3TOTO HY>KHO OBLIO KaXXAYIO HENIETI0 OTKJIAIbIBATh HA OCCIIPOIICHTHBIN ACTIO3UTHBIN CUET B OaHK 10
10 nomnapoB B Teuenue 50 Henens. B xonile roaa el nomydaere 500 momnapos! 3To XOpOoUIKiA MOKA3aTEIbHBIIM
MpUMep HePaIlMOHAIBHOTO UCTIONH30BAHUS BAITNX JIEHEKHBIX CPEJCTB MMEIOIIUX Pa3JIeIUTeIIbHbIC OTPaHMYCHHS.

BosbmmHCTBO NMoAel cerofHs, K COXaleHHUIO, TOBOJIBCTBYIOTCS Pa3IeIMTEIbHBIMU CUCTAMU U HE TyMaloT O
CBOMX aKTHBAX KaK O €IMHOM IIeJI0oM. [109TOMY OHH HE B COCTOSHHU YBEIMYUTH CBOM HMHBECTUIIMOHHBIE TOXOIBI.
HexoTopsle HHBECTHINH MPEIaraloT 0osee BEITOAHOE BIOKEHUE KanuTaia 6e3 KaKuX-JTH00 TOMOTHUTEIbHBIX
PHCKOB, YeM yKa3aHHBIH BbIIIE clIOc00. MOXKHO OTKIIQABIBATE 110 5 0JIIapOB Ha KOPOOKY € POKIACCTBEHCKUM
MEYEHBEM, YTO TIOMOXKET BaM COKOHOMUTH HA HOBBIH XOJOJMIBHHK, HO HY’KHO UMETh CAMOIUCIMIUIMHY, YTOOBI
OTJIOXKHTH BAaIllN JICHEI'M Ha HHBECTUIIMOHHYIO TIPOTPaMMY, T1ie OyIeT akKyMyJIHPOBAHO OOJIBIIE CPEACTB, YeM
OTU KPpyNHUBI ICHET. Br1 MmoxeTe [0 CUX NOp OTKJIAaABIBATh, AJId TOI'O 4TOOBI KYIIUTh XOJOJWJIBHHUK, HO Y BacC
HUMEIOTCS TAKXKE ICHBIH VIS APYTHX HYKA, KOTOPBIE BBl MOTJIH OBl HCIIOJIB30BaTh Oojiee 3 PEeKTUBHO U MOTy4aTh
Oonbme 1oxoabl. [locMoTpuTe, Kak KapMaHHBIE CYeTa MOTYT BBI3BaTh HETIOXOISIIEE pa3/ielieHHe CEMEHHOT0
Oro/pKeTa M MoyMaiiTe Kak MOCIIe 9TOTO CTaHET TPYAHO BBLACIUTH NEPBUYHBIC aKTUBBI, KOTOPBIE MOYKHO
MOCTaBUTh HAa IEHCHOHHBIE IJIAHBI KOMITAHUH, KOTOpbIe OyAyT BHIIIAYMBATH BaM MO 2 THIC. JOIAPOB B MECSL
TIOCJIE BAIIeTO yXO/a Ha MeHcHIo. Hato ere yuuThsiBaTh, 4TO JFOIH TAKKE MOJICP)KUBAIOT OAHKOBCKHE
HAKOIHTEIbHBIE CYeTa HAa IMEHA CBOMX JETEH, [UIS MOKPBITHA Oy IyIINX pacXoI0B Ha X 00y4eHHE B KOJUIE/KE.
Haxkomner, o0a My u »keHa nmetoT Ha 100 ThIC. JOJUTapOB CTPAaXOBbIE MTOJIUCHI.

[lepeuncieHHble aKTUBBI HE3HAYUTENIbHBI U UIMEIOT BEPXHHUE OrpaHUueHUs pocTa. Hanpumep, neHcus B 2 ThIC.
J0JITAPOB MOXKET Ka3aThCs aleKBAaTHOM CEroHs, HO MOCJIE BAIIEr0 yX0/a Ha IEHCHIO HHQIIALMS CHU3MIA €€
neHHocTh. CpezcTBa Ha OAHKOBCKUX CUeTaX AETed MOTYT ObITh HHBECTHPOBAHBI B JICTIO3UTHBIE CEPTU(PHUKATHI, TIO
KOTOPBIM BBIIJIAYMBAIOTCS TOJIBKO (PUKCHpPOBaHHBIE NPOLEeHTHbIE cTaBKU. 100 ThIC. 10/IapOB 3a CPOUHBIE
CTpaxoBbI€ MOJHMCHI HUKOTAa He mpuHecyT 6obiie yeM 100 Thic. 10X0za B cIydae CMEPTH U TaKKe KakK U IEHCUU
MOTYT OBITh TIOZIOpBaHbI HHGUIALMEN. [lomycTnM, CyTpykKeckas mapa MO>KeT TakKe UMETh OJHY YacTh CBOMX
AKTUBOB B aKIMsX Kommanuu "JIkeil", a IpyTryro BIOKUTH Ha TPUOOPETEHNE HEIBIIKUMOCTH. be3ycnoBHO, 3TH
KaIlUTAJIOBIO)KEHUS SABIISIFOTCS PUCKOBAHHBIMU, YEM T€, KOTOPBIE MbI IEPEUKCIIH BbIIIE, HO HCTOPUUECKH OHU HE
OTCTAIOT OT ypoBHs nHUsIMK. KapMaHHbBIE cueTa 3aCTaBIsUIA ATy CEMEWHYIO Mapy KIacTh sila B
OTPaHUYEHHYIO POCTOM KOp3MHY. Ha mepBblIii B3I, Kaxa0e Takoe BI0KEHNE KaXKeTCsl ONpaBAAHHBIM I CBOM
00BIYHOM 1enu. Puck motepu geHer ObUT MUHUMHU3UPOBAH B YKa3aHHBIX HHBECTUIMSAX U C APYTOW CTOPOHBI,
ceMeifHas mapa He BcTajla Ha IMyTh YBEJTUUEHUS PUCKa, HE UMes JIJIS 3TOTO I0CTaTOYHO CPEJICTB.

Hpyroii mpumep, KOTOPHIF MOKHO MPUBECTH, CBSI3aH C JIOJBMH C MAJIO TUBEPCH(PHUIIMPOBAHHBIMUA aKTHBAMH,
BIIAJICIOIITUMHU COOCTBEHHBIMH JJoMaMU. JleTH BBIPOCITH M CTAJTH KUTh CBOCH CaMOCTOSATEIHLHON JKU3HBIO, a
POAUTETN OCTATUCH OJTHU B YETHIPEX-KOMHATHOM JIOME, KOTOPBIM OHU Bianenu B Teuenuu 30 net. [Ipommu roast
Y UX JIOM OBUI OIICHEH B CTOUMOCTH, KOoTopasi ceiiuac coctapisieT 300 ThIC. 1oiutapoB. Bee 4To OHU TOIKHBI
COCTABIISIET M0 3aKJIaJHBIM 25 ThIC. A0JIapOB. X ocTajgbHbIEe aKTUBBI 25 ThIC. 10JUIAPOB HAXOJATCA B HATMYHBIX
JEHbIaxX, aKIUAX U OONHUralusax. JTa mapa MO>KeT HUKOTa He TyMaTh 00 3ToM, HO ux Oonee yem 90% akTHBOB
CYIIIECTBYET B €IMHCTBEHHON MHBECTUIIUOHHOW HEJBIKUMOCTHU- UX JioMe. OHU MOTYT UCKPEHHE JIFOOUTh CBOM
JIOM, HO OJTHAK/TbI BOBHUKAET CUTYyalls KOT/Ia OHU 3aXOTAT 0€300J1e3HEHHO TPOJIaTh €T0 ISl TOTO YTOOBI KYITUTh
0oJee CKPOMHBIH, C MEHBIIUMH YAOOCTBAMHU. Pa3HUITY OT ATOW CIEIKU OHU MOTYT BJIOYKUTE B PA3THUHEIC
MHBECTUIIMOHHBIE TIPOCKTHI, KOTOPBIE 00ecedaT UM PEeryJsipHbIe TIOCTYILICHHS CPEIICTB HEOOXOIUMBIX JIJIS
OTJIbIXa M XOPONIYIO MPUOABKY K ITOITy4aeMOU ITEHCHH.

Jymast 06 yxoae Ha IEHCHIO

A gT0 Kacaercs yxoja Ha neacuio? ObdecreunTs cede KoMpopTadbeIbHBIE YCIOBHUS AT yX0/a Ha IIEHCHIO
SIBJISICTCSI JKEJIAEMOM LIENbI0, HO CJISIYET JIM JUIS TOI0 MOJHOCTHIO T0JIaraThCsl Ha KapMaHHble cueta? OTBET
OyJeT U J1a U HerT.

Jlydiiie UCTONIB30BATh UCKITIOYUTEILHBIC BO3MOXKHOCTH HHBECTUIIMOHHBIX TPOCKTOB, KOTOPBIC MPETOCTABIISACT
(benepaiabHOE MPABUTEILCTBO JUISI CBOUX MPECTAPEIBIX IPaK/IaH, JIUIsl TOrO 4TOOBI IOMOYb UM cOepedb CBOU
ACHBI'M IEPE]] YXOA0M Ha MECHCHIO. Syt IMPOCKTHI UMCIOT HAJIOT'OBLIC JIBI'OTHI U MPEAOCTABIAIOT BO3MOKHOCTD
n30eKaTh WK OTCPOYHUTD BBIILIATY HAJIOTOB Ha TEKYIIHMI 0X01. BaM creyer 3HaTh 00 9TOM M BOCIOJIb30BATHCS
MIPEUMYIIECTBAMHU ITHX MPOEKTOB. B cBOEl OCHOBE IIIaH onpe/ielieHHs HAIOTOBBIX JILIOT MPU YXOJe Ha MEHCHIO
BKJIFOYACT OTHOIICHUSA MEXKAY BaMU U C60pIHI/IKOM Hanoros. OTHOIIEHHUS 3TH COCTOAT B TOM, YTO €CJIN BbI
COTJIACHBI OTJIOKUTH JICHBI'H JIO TOTO MOMEHTA, KOT/Ia Bl COOMpAaeTech YUTH Ha MEHCHIO, TO 3TH
WHBECTUPOBAHHBIC BKIIAJIbI, 4 TAK)KE 3apab0TaHHbIC HA HUX MPOICHTHI He OyAyT oOiaratkest Hajgorom. [oce
yXoJa Ha ICHCHUIO, CYMMbI, KOTOPBIC BaM BbITIJIAYMBAIOTCA 6YIIYT oOJaraTecst HaJIOrOM, HO TEM HE MCHEC BbI



OKa)KeTech B 00JIee HU3KUX HAJIOTOBBIX THCKaX. KOHC‘-IHO, 9TO BBIMJIAAUT CIIOXKHEEC, YEM NIPCABIAYIITNE CITOCOOBI
COXpaHC€HUA ACHET, HO 3TO, 6e3yCJ'IOBHO, BBIT'OJJHAs CACJIKA U OBIIO OBI TJIYTIO HE BOCIIOJIB30BATHCA €10.

Peomroniust, kotopyto coeprmn 401 (k) mian

DT0 0OILIECTBEHHBIH JOTOBOP ¢ Asiielt CIMOM 10 IEHCHOHHOMY COEPEXKESHHIO, TT0 KOTOPOMY €CITH BbI
OTKIIQIBIBAETE JICHBTU B TIPEJICKa3aHHBIX CIyYasX B IEHCHOHHbBIE (POH/IBI KOMITAHUN, TO MOXKETE OTCPOYHUTH
BBITUIATY HAJIOTOB HA HUX. DTO 00CTOSATEIHCTBO CTAJIO0 BAKHBIM JJIT MHOTHX aMEPHUKAHIIEB KaK Pe3yIbTaT
OTIPEJICIICHHON PEBOJIIOLINU B CHCTEME BKIIAOB. [loce BTOpoil MEUPOBOIl BOMHBI B 3HAYUTEIIBHOM CEKTOPE
AMEPUKAHCKOH MPOMBIIIJICHHOCTH OBLIH OCYIICCTBIICHBI TICPBBIC IEHCUOHHBIC TTPOSKThI, KOTOPHIC B CAMOM JISJIe
ycTpamBam 00€¢ CTOPOHBI, Kak paboTomaTeNne, Tak U CIyKaIliuX. DTO 03HAYAET, YTO B CIIydae BaIlero yxoja Ha
MIEHCHI0, KOMITAHUS OJKHA BRIMIAYMNBATE BaM CIieIUaIbHBIA 70x0a B 1 100 moymapoB B MeCSIl WU TIOJIOBUHY
BallleH 3apIUIaThl, KOTOPasi COCTABIISUIA 32 TTOoceHUE 1o miu 60% oT cpemHel 3apa00THO TUIATHI 32 TTOCIIETHUE
5 jer.

Kommanust 0TKIIabIBACT BAIU CHBIH, B TATbHEHIIIEM, OMIaYiBast CBOU 00sI3aTEIbCTBRA MOCIIE BAIIIET0 YX0/a Ha
MEHCHUIO, TEM CaMbIM, OepeT Ha ceOst PHCK, UTO 32 BCE ATH TOJIbI BHIMJIATHIIA CIUIIKOM MAJI0 U HYKHO OBLIO
MPUBJIEKATh OOJIBINE JICHET WM CIIMIIKOM MHOTO U HEOOXOMMO 3a0paTh JIMIIHUE JICHBI'H HA3a)1 C HATMIHOTO
peructpa.

PocT oy isipHOCTH TaKUX MPOEKTOB MPUXOIUTCS 0COOEHHO Ha Hadano 80-X romoB. B cooTBeTCTBHM ¢ UX
COJIEpYKAHUEM CITyXKallldil MOT MTOMPOCUTH OTCPOUMTH BBIMJIATY €My YacTH €ro J0Xojia (CM. 3apaboTHOM IIIaTh),
KOTOPBIH UAET B KadecTBe B3HOCA B ocymiecTBieHue 401(k) mana, a paboToarenb 00OBIYHO COTIIANIACTCS
paboTaTh ¢ YaCThIO WIIM CO BCEH CyMMOH TaHHOTO BKJIa/a. DTH I€HbI'M HHBECTUPOBAHbBI M KOTAA CITy>Kallluii
YXOZIUT Ha MEHCHIO, OH TOJIy4aeT J0XO[ Ha OCHOBE CyMMbI aKKyMYJIMPOBAHHON B MHBECTHLIMOHHOM (oHzae. Ho
€CJIN BKJIa/Ibl KOMITAHUH OMPEJIENIEHBI, TO C I0X0/aMH JIeJI0 OOCTOUT CIIOJKHEE.

BosibIIMHCTBO BBIAAIOMIMXCS IPOEKTOB 10 BKJIaAaM HaszbiBaroTcs 401(K) r1aHbl IOCHIE CEKLUHU 3aKOHA, KOTOPBIH
paspermtaet ux. B To Bpems kak 401(k) miansl mpeaHa3HauCHBI CTYKaIINM, padoTaromuM B cepe OusHeca, TO
MPEJCTAaBUTEISIM 3aHSATBHIM B 00JIACTH MEIUIMHEI, chepe MKOIHLHOTO 00pa30BaHusI U IPYTHX HEJTO0XOIHBIX
npodeccuii MOryT ObITh IpEATIOKEHBI Apyrue anbTepHaTuBHbIE 403(0) ruansl. 401(K) TIaHBI MOTYT UMETh
HEKOTOpBIE OTJIMYNTENIbHbIE 0COOCHHOCTH y pa3HbIX padoToaarteneil. Ho B o0cHOBHOM Takue paznuuus
CYLIECTBYIOT TOJILKO B 00BbeMax BKIIAJIOB CO CTOPOHBI CIYIKAIMX B 3aBUCUMOCTH OT TOTO TJIe BbI paboTaere.
Onnaxo, B cep.90-x To10B (heaepaibHOe 3aKOHOAATENBCTBO OTPAHIYHUIIO BKIIA/IBI CITYKAIIUX, KOTOPBIE TOJDKHBI
cocTaBiATh He Oosee 10 Thic. noyuapoB B roj. Bepxuuii npeaen BKIag0B ObLT HHAEKCHPOBAH.

B 3aBHCHMOCTH OT BOBJICYEHHBIX JICHEKHBIX CPEJICTB MHOTHE TUIaHBI TI0 BKJIaJaM MepeMeniaoT BEIOOp
WHBECTUIMH U MHBECTUIIMOHHBIN PHCK OT padOTOAATEINs K ClTy’KaleMy. DTO 03Ha4aeT, YTO €CIIH OTII0KEHHBIE
IUIsl Bac JCHBI'W HE BBIPOCIIM K CyMMe, 00ecIieunBarolleil BaM NPMINYHBINA J0X0J K MOMEHTY Balllero yxoja Ha
MIEHCHUIO, TO KOMIIaHUS MOKET IIPEKPATUTH paboTaTh ¢ GOHIOM U BCE OCTaIbHOE OyAeT Ha Baliei
OTBETCTBEHHOCTH. M, HA0060pOT, 11 MOTYUEeHHUs YCTaHOBICHHBIM POEKTOM J0X0/1a, CIYKalllUi YacTo MoJIydaeT
IIPaBO BBIOMPATH, KaK JOJKHBI OCYIIECTBIISITHCS €r0 BKJIAABI U OIYUUTh BCE ICHBIH, 3apa00TaHHbIE C IIOMOLIBIO
9TUX MHBECTULUH, TAK KaK yMEJI0€ NHBECTUPOBAHUE MOXKET IPUHECTH IPUBJIEKATEIIbHBIE JOXObl K MOMEHTY
yXoJia Ha MeHcHio. Tak nim uHave, ciyKalui HeMeJICHHO MOJTy4yaeT JIbFOTHI 110 TaHHOMY NPOoeKTy. Bmecto
OKMJIaeMBbIX 5 JIET, KaKk ObUIO B CIIy4ae cO MHOI'MMH ONPEACIISIOIIMMH J0XO0/ IPOESKTAMH, KaXKIbIi 10Ju1ap,
KOTOPBIH Bbl OTIOKWIN AJIS1 YUaCTHsI B IPOEKTE BEPHETCS K BaM IIPU YXO/€ Ha NEHCUI0, HE3aBUCUMO OT TOT'0 KaK
JIOJITO BBl paboTanu B 3Toi Kommannu. OIHaKo B JIIOOOM citydae 3To Oy1eT MOAXOAAIINN BapHaHT /i JTI000T0
paboronatens.

B 1996 roay B CIHA nacuutsiBanock 250 000 takux 401(x) mmanoB. OHu oxBaTbiBasi ouTH 30 MIIH. pabounx U
CITy’KallluX U UMeJIM 0011e aKTUBBI B pazmepe 675 mupa. nomuiapoB. [logo6Has peBoOMOLHs BKIAJI0B TOJTHOCTHIO
TpaHcOpMUpPOBaJia MBIILUIEHNE MHOTHX 3aHATBHIX B 9KOHOMUKE aMepHKaHIeB. BMecTo HauncisieMoll UM NEHCUU

OBLIO YTO-TO MOXOXKEE HA 3a00Ty KOMIIAHUU O CBOEM IEPCOHANIE a, C IPYTroil CTOPOHBI, CaMU CIIy>Kaliue Opajiu Ha
ce0st OTBETCTBEHHOCTS 3a cBoe Oynyee. Kak pe3ysbTaT MIJIIMOHBI aMEPUKAHIIEB CTAHOBUIIUCH HHBECTOPAMHU.

TUNUYHBIA TPOEKT YyUYacTHsl MpejyiaraeT Habop WHBECTUIIMOHHBIX ajlbTepHATHB. OHM YacTO BKIIOYAIOT
HEKOTOPbIC (POHIBI aKIUil U 00Hraiuii, (POHI ACHEKHOTO PhIHKA, HEKOTOPBIC BUIBI JIOTOBOPHBIX
cOeperaTellbHbIX TUIAHOB, MTPETararoinX (UKCUPOBAHHBIHN 10X0/. ECIU BBI SBJIsIETECh YYACTHUKOM JaHHOTO
MPOEKTa, Ballla 33/1a4a TOJIbKO PellaTh Kakoe HAMPABICHNE HHBECTUIIMOHHBIX BIOKEHHIH SBISCTCS JUIS Bac
MPEeAnoOYTUTENHHEIM. PaboTomaTem ocTOposkHO HaMeKaMu Oy Ay T Ipeiarate "odpa3zoBanue” onacasich, 4To



MHBECTHINN HE 3apabOoTaroT Ha peIHKE JOJLKHBIM 00pa3oM. Jlymaiite u pemraiiTe, BaIu Jiefia B BalluX
COOCTBEHHBIX pyKax.

OnuH n3 nyuymux myHKToB 401(K) muiaHa 3akirodaeTcs B TOM, YTO MHOTHE padoToAaTesn paboTatoT ¢ BKIaAaMH
CBOMX CITy’KallluX, JAIOMINX MTOCICTHUM TapaHTHPOBaHHbIHN ox0. Ecnu Bamn paboToarens npeaiaraetT Bam
MMEHHO TaKo! MPOEKT, HE pa3AyMbIBaliTe 1 HBIPSNUTE B HETO.

Jpyrum OGOJIBLIMM JOCTOMHCTBOM 3TOIO IUIaHA SIBJISETCS TO, YTO MOJTy4aeMble JOXObl OT HHBECTUPOBAHUS HE
00JIararoTCsl HAJIOTOM JI0 TOTO MOMEHTA, KOT/Ia OHU OYy,IyT BO3BpAILICHBI, YTO MMPOUCXOUT MHOTO JIeT CITycTs. B
JaHHBIH IPOMEXKYTOK BPEMEHH OHHU HE TOAJICKAT HAJIOTO00I0KEHUIO. MBI yKE paccMaTpUBaIH, KaK CIOMKHBIH
MIPOLIEHT MO3BOJIAET AK€ CaMbIM CKPOMHBIM BIIO’KEHUSAM KalUTalla BBIPACTU C TEYEHHEM BPEMEHH 0 OIPOMHBIX
CYMM. YBBI, 17151 OOJIBIINX MHBECTUIIUH TOAOXOIHBIN HAJIOT €KETOIHO JI0JIKEeH BBITUIAYMBATHCA C
MHBECTUIIMOHHOTO A0x0/a. C yMEHbIIEHNEM CyMMBI CPEICTB COOTBETCTBEHHO COKPAIL[AIOTCSI BO3MOKHOCTH
cJI0’)kHOTO nporeHTa. Ho 31o He BxoauT B uncio npobiem 401(k) mpoekTa Ui APYTrUX aHATOTHYHBIX
MIEHCHOHHBIX IJIaHOB.

JlaBaiiTe mOCMOTpPUM Ha MTpUMEpE, YTO 3TO O3Ha4YaeT. Bo3pMeM JIByX cectep, HazoBeM ux Jlaiiza u Jxernudep.
Kaxxnas n3 Hux naBectupoBana no 2 000 mommapos. Ux moxon oOmaraercs Hamorom 1o craBke 28%. O6e oHu
WHBECTHPYIOT CBOM JIEHBI'M B LIEeHHBIE OyMaru, Kotopblie mpuHocsT n1oxon 10%. Ho Jlaiiza BkiaapiBaeT cBOU
nenbru B 401(x) mian, B To Bpems kak J>keHHH(Ep MPOCTO TPATUT WX HA CBOU HYXK/BI. B KOHIIE epBoro roma
Kakmas 3apadorana o 200 momrapoB Ha cBOU BIoKeHHBIE cyMMBI. Omaako 200 gomrapos Jxxennudep
HEMEJICHHO 00JIararoTCsl HAJIOTOM, TTOCIIE YeTO OHA MOJIYYHUT YUCTBIA JOXOA TOJBKO B cymMme 144 mommapa. 200
nosutapoB Jlaii3el Mexy TeM Haxosates B 401 (k) rmiaHe u, TakuM 00pa3oM, OHa HE TOJIBKO OTKJIA/IBIBACT JICHBTH,
MUHYSI YIUIATy MOJIOXOIHOTO HAJora, HO Takke n30eraet HaJloT Ha JIOXOJI MOJy4YaeMbIi OT CAaMUX BIIOKEHHBIX
JIeHeT

K nauany Broporo rona Jlaiiza umeer 2 200 mgoinapos, B To BpeMs Kak JkeHHU(ep uMeeT Toibko 2 144
noutapoB. Ha cnemyrommii rog 06e 3apadotanu emre mo 10% ot cBoux BkianoB. lenbru Jxxernndep cHoBa
obmararoTcs HaoroM B oTiimuue ot Jlait3el. Ceituac oHa yxe umeeT 2 420 mommapos, B To BpeMs kak [[xeHaudep
TOJIBKO 2 298 mosmapos.

[Iporto MHOTO JIET U CIIOXKHBIHN MPOIIEHT Hadall paboTaThk co cBoei Marmdeckoii cuinoil. [locme 20 net
nepBoHavanbHble nHBecTUIK J[)xeHHudep Beipociu 1o 8 034 nomnapos. [Tocne Tpuanaru et ona umeet 16
102 nonnapa, a mocne 40 ner -32 272 nonnapos.

He Tak mmoxo, HO AaBaiiTe MOCMOTPHUM Kak 00CTOSAT aena y Jlai3er.

Uepes nBanuats jeT oHa umeeT 13 455 monnapos, uepes TpuAnaTh-34 898 nomiapoB U, HAKOHEI, YePe3 COPOK
JIET y Hee yke Oynmet otioskeHo 90 519 mommapoB (HAITOMHIO BaM BCE ATO TOJIBKO OT OJHOHN MHBeCTUINH B 2 000
nomnapoB). [Tocne 40 et ee mporeHT He obnarancs HamoroM. Coepekenus Jlail3sl B MOMEHT €€ yXo/a Ha
[IEHCHIO CTaJIM BJIBOC OOJIBIIIC YEM Y €€ CECTPBI.

Oro npasa, uro Jlaif3a 1omKHa 3arIaTUTh TOIOXOIHBIA HAJIOTH Ha CBOM aKKyMYJIHMPOBAHHEIE JIOXOJIbI, TaK KaK
OHa 3a0paja WX Ha3aJl, HO TO 4TO OHa 3apaboTasia OT HAJIOTOM He0o0JaraeMoro J0X0/a COCTaBIEHHOTO 32 MHOTHE
roJibl, OyIeT 3HAYUTEIBHO MIEPEBEIINBATH TO YTO €CIIM Obl OHA MMEJIa MIPEKHEE HATOTOBOE OpeMsl.

Ecm Ow1 Jlaiiza otkmagsiBana mo 2 000 mommapoB kaxkaenid rox B 401(r) oman, To mocie 40 met oHa Oyner uMeTh
973 704 nonnapa. Eciu [ixennudep tak xe coxpansier 2 000 gomtapos u noiyuaer 1 440 nomnapos, KOTOpbIe
YMEHBIIAIOTCS [I0CJIE YIJIaThl HAJIOTOB B €€ MporpaMMe, He HMEIOIUX HaJOTOBBIX MPEUMYIIECTB, TO mocie 40
net y Hee Oynet 324 512 nommapos. Cpasaute 973 704 u 324 512! Beibupaiite uro ydime.

Mesxny npounm, 60abIMHCTBO 401(K) TUTAHOB TaKKe NMPE/IaraloT BAM BO3MOXKHOCTb 3aHATh Y (DOHJIOB JICHBI'H,
KOTJIa BBl B HUX HYXKJaeTeCh. BbI MOXKeTe O0IKUTB, UL TOTO YTOOBI KyITUTh COOCTBEHHBIH JIOM, 3aIlJIaTUTh 32
MEIUIIMHCKOE 00CITy)KHBaHUE B CBSI3U C HEMPEIBUACHHBIM CIy4yaeM Wi (PUHAHCHUPOBATh 0OyUYEHNE B KOJIIEIKE
Bamux feTeil. HekoTopeie miaHbl He MHTEPECYIOTCS IS YeTo HYKHBI JCHBI'H, OHU MPOCTO WX BaM OJJaJKUBAIOT.
OTo0 oboliercs aemnieBie, 4eM OpaTh KpEIUT B OaHKe, HO 3aIIOMHUTE, YTO BAIU JIEHBI'H, KOTOPBIE BBl 3aHSIIH U
TTOTPATHIIN CETOJTHS OTO IEHBIY, KOTOPHIX BbI JUIINTECh B MOMEHT yX0/1a Ha ITEHCHIO. BBI Takke JOKHBI y4eCTh,
YTO BCE ICHBI'H, KOTOPBHIE BbI 3aHSUIH, HE IPUHOCAT MPOIICHTOB WJIM TUBHUICHIOB, BMECTO TOTO YTOOBI
WHBECTUPOBATh UX, OHU PACXOJIYIOTCS Ha MPUOOPETEHNE MOTOPHOM JIOJKHU WU Yero-HUOY b APYToro.



NuauBuayaabHblii neHcnoHublii cuet (UIIC)

Jlnist OONBIIMHCTBA HACEICHHS KIFOUEBBIM KOMIIOHEHTOM HMX IIEHCHOHHBIX COCPEKEHHN SIBISICTCS IEHCUOHHAS
nporpamma obecriedenns. OHaKO He cienryeT 3a0bBaTh 00 MHINBUIYaThHOM TICHCHOHHOM CUETE, COKPAICHHO -
UIIC.

Konrpecc CIIA npunsin UTIC B 1974 roay muist AML, KOTOPBIE HE YYaCTBYIOT B IEHCHOHHOM IUIaHEe 00ecTiedeHusI.
B 1981 roay 3akoH ObLT M3MEHEH, TaK YTO KaXKIbIH, 1aXKe TOT KTO HEe OBUT 0XBaYeH IMIEHCHOHHOW MTPOrpaMMOi,
Mor ygactBoBath B UI1C. MWITHOHB aMepHUKaHIIEB BceX ypoBHEH 10x0m0B morsutd, uto UIIC sBisercs
MIpeKpacHoi caenkoil u yxe B 1986 rony 40 MUIITHOHOB JIFO/IeH BIIOKMIIM HA TIGHCHOHHBIE cyeTa 250 Mip .
JoJ1apoB. 3aTeM ObUT IPUHAT 3aKoH 0 HanoroBoit peopme u Konrpecc CILIA Hanmoxui psig orpaHUueHU Ha
UIIC. C Tex mop mpupoaa u poib TOTO MPOEKTa CTaa MPEIMETOM POJIOIDKUTENHHBIX TIOIUTHIECKHX /1e0aTOB.

B 1986 rony nanoroBas pedopma aana TOITYOK OIIHO0YHOMY, OBITOBAaBIIEMY TOT/Ia MHEHHIO, YTO KPACHBO
BosHukmas unest UIIC Tak ke xopoino u ymepia. To ObUIO He caydaiHo. [[i1st MUIIITHOHOB paboTaoNIIX
aMEpPUKaHIIEB, HE OXBAYEHHBIX IUIAHAMU CIIOHCOPCKOW MOIIEPHKKH 10 YXOy Ha TIEHCHIO CO CTOPOHBI
paboTronaTeneii Kak ¥ TeX, KTO BXOJIWJI B HUX, HO 3apa0aThiBajl MEHbBILE YEM YCTAaHOBJICHHAsI IPOCKTOM
¢ukcupoBanHas cymma B 20 Thic. gommapos, npoekt UIIC sensuics xoporueii caenkoit. JIro6oit sxenaromuit
Y4acTBOBaTh B 9TOM IUIaHE MOXKET JesaTh B3HOCHI 10 2 000 ThIC. 10JIIapOB o, KOTOPEIE BBIYUTAIOTCS U3
COBOKYITHOW CYMMbI 00JlaraeMoii HajioraMu, Takxke kak u jgoxon ¢ UIIC unBecTuninii cocTaBisieMblii Ha 0ase
oTcpoukH HasoroB. bonee Toro, cymectBytoT "cynpysxkeckue" UIIC, paspemaronie oqHOMY U3 CYyNIPYToB
paboTaromeMy Ha I0My, OTKIaabBaTh 1Mo 2 000 1outapoB B TOA M UMETh Ha HUX TaK)Ke OTCPOUKY TIO
HaJI0ro0010KeHuI0. JIF000i B CEKTOpE 3aHATOCTH MOKET TAK)KE BIOKUTH YaCTh CBOMX JIOXOJHBIX OCTYTUICHHH
B UIIC, koTopbie He OyayT oOaaraTbcsi HAJIOrOM, a JOXO/bl OT CAMUX MHBECTHIINH aKKYMYJIHPYIOTCS Ha OCHOBE
OTCPOYKHU HAJIOTOB, YTO MOXKET OBITH OLICHEHO B IECSTKH MUJUIMOHOB JIOJUIAPOB I10 MPOIIECCTBUU ATUTEIBHOTO
BpPEMEHH.

Jagaiite BepHeMcs k HaleMy npumepy ¢ Jlanzoi u [xennudep. Ecnu ux Opat, HazoBeMm ero [ 'nieH, 3axouer
OTIOXUTH NeHbI'H Ha MIIC, OH BBRIHACT IO CBOMM TOKA3aTEISIM TIe-TO MEXAY ABYyMs cecTpaMu. Ho B oTimame oT
Jxennugep ero MHBECTUIIMH CTPOSTCS Ha 0a3ze OTCpouKHu Hanoros. Ecnu on xouet nHBecTrpoBaTh 2 000
JOJIApOB, TO €My HYKHO coOpathb 2 560 1oyapoB U 3amIaTuTh 3a 3T0 (eaepanbHbIil 1010X0HBIH HAJIOT B
cymme 560 mosutapos. 1o cpaBHenuto ¢ Jxernaudep, naBecTurmn [ 1eHa OTKIaIBIBAIOTCS HA 0a3e OTCPOUKU
nasiora. [locie 40 net ero cuer nokaseiBaet 6ananc 701 067 gomnapos. Ot1o Ha 273 000 g0s51apOB MEHBIIIE YeM Y
Jlaiizbl, HO Ha 376 555 nonnapoB Goinblie yeM y JxeHHudep U Bce 3TO MOTOMY, 4TO OH uHBecTHpoBai B UIIC.
Bce 4T0 BBI CMOXKETE OTIIOKUTH HA HHANBH Ty JIbHBIN IEHCHOHHBIN CUET, BCEI/1a IPUHECET BHITOAY.

IMpumeuanue

Bce T mpuMeps! yUHTBIBAIOT, UTO CECTPHI Beeraa 3apadaTeiBaroT 1mo 10% exeromHo Ha CBOM WHBECTHIINN U
HAJIOTOBBIC CTABKHM HUKOTJA HE M3MEHATCs. OUeBUAHO, €CIIM OHU U3MEHSTCS, TO OTO MOBIUSIET HA CaM PEe3yibTar,
KOTOPBIN OYJIET TaKXKe OTINYATHCS. 371eCh HAJI0 YUYUTHIBATh M TAKOM MOMEHT, 4To Jlaii3a Bcerja Jiemnaert Jrydiie
yewm ['11eH u 06a mocnenHUX Nenatot stydiie yeM Jxerandep, moToMy 4To UX J0XO0J OCTaeTCsl CBOOOTHBIM OT
YIUTaThI HAJIOTA

UIIC viMeeT HEKOTOPBIE OTPAaHUYCHUS TIO3TOMY CIEIYeT ObITh OCTOPOKHBIM MEpe]] TeM Kak Bbl HauHeTe. He
PEKOMEH]TyeTCsl H3bIMATh JICHBTH CO CBOETO CYETAa JIO TOTO KaK BBI IOCTUTHHUTE Bo3pacta 59,5 roga, B MPOTHBHOM
ciyuae B3uMaetcs mrpad 10% 1mo BepxHEMY YpOBHIO TIOJJOXO0IHOTO HAJIOTa B IIepuo1 0T3biBa jieHer. (OnHako
9TO HE TOT CIIy4ail ¢ BKJIaJlaMH, C KOTOPBIX HE yIePIKUBAETCs HAJOTaMK ¢ caMoro Hadana). Heooxomumo
OTMETHTh, UYTO HET MTPa(oB HA JACHBIU, OTBICKaeMble Ha MeauiuHckre 3aTpaThl. UTIC ObLT 3alyMaH HMEHHO €
LCJIBIO MPOTrHO3UPOBAHMS BO3MOKHOCTHU YX0/4ad Ha IMEHCUIO IJId TEX KTO CUUTACTCA C HAJIoraMu, KOTOPbIC EMY
MIPHUIIETCS IUIATHTh B TSUCHUE CBOCH JKU3HU.

Jlpyrue npoexkThl M0 X0y Ha MEeHCHIO

Jli1s ocTabHBIX KaTETOPHiA HAOTOILIATENBITIKOB CYIIECTBYIOT IPYTHe MPOEKTHI IO OTCPOUYKE HAIOTOBBIX
BhITUTAT. [IpaBUTENBCTBO pa3peniaeT YaCTHRIM JIMIaM 3aHATHIM CAMOCTOSITETTHHON TPYIOBOH JAESITETFHOCTHIO, HE
CBSI3aHHOM ¢ pabOTOM MO HAliMy B KOPITOPALIUSX, YYaCTBOBATh B TuiaHe Keora, KOTOPBIH SBIISIETCS MTOYTH
ananornunbsiM UIIC. Pa3Huna 3akitoyaercss B TOM, YTO YYACTHUKHU 3TOTO MIPOEKTa OCYIIECTBISIIOT [0 HEMY
TOJIOBBIE JIeMO3UTHBIE BKIA B! 0T 20 10 25% OT 00beMa MoJTyuYeHHOTO UMH JIOX0JIa B pe3yJIbTaTe CBOCH
CaMOCTOSATEIHFHOM NEeATeTbHOCTH (K MAaKCUMAIBHO yCTaHOBIEHHOU B 1997 roxy cymme 30 ThIC. AOTTAPOB).



du3ngeckre JIUa MOTYT B ICUCTBUTENIFHOCTH YIBOUTH A0X0Abl. OHM MOTYT y4acTBOBaTh ofHOBpeMeHHO B UTIC
u iane Keor. B 1997 rony nosBuiics HOBbIM CHUMIUT IUIaH, KOTOPBIA CO3/IaBAJICs IS MIPEACTABUTEICH MaIOro
Ou3Heca, a TaKKe PsJ] IPYTUX aHAJIOTUYHBIX TUIAHOB 110 YXO/y Ha MIEHCUI0 BO MHOTOM CXOXKUMH ¢ TuianoMm Keor.
Ecim BB 3aHEMaeTech CaMOCTOSTENFHON AESITEIbHOCTHIO, BAM HYKHO OOCYAHTH C BalllUM OyXTaJITEpOM H
HaJIOTOBBIM COBETHUKOM KaKOM U3 CYHECTBYIOIIUX ITPOCKTOB HaI/IGOJIee IIPpUEMJICM B BaIen CUTyalluu.

Crnemyer Take Ha3BaTh €KETOIHYIO PEHTY, KOTOpast MOKET ObITh MPEI0KEeHA CTPAXOBBIMH KOMITAHUSIMH U
KoMMepuyeckuMu Oankamu. OHa cTaja O4eHb MOIMYJISIPHON, TIOTOMY YTO FapaHTHPYET MOMyUYeHHE JJOXO0I0B
PaBHBIM BBITUIATAM IO TICHCHOHHBIM IIAHAM, T.€. BBl MOKETE OTIIOKUTH IEHBI'M HA OCHOBE OTCPOUYKH YILIATHI
HaJIOTOB 10 TOTO MOMEHTA MOKa HE U3bIMaeTe Ha3aa JeHbIu. B npoTuBononoxxuocTs K 401(x), mnansl Keora miu
ycrapenu win npeamectBytor UIIC 1986 roma. JleHbru uayIue Ha eXETOTHYI0 PeHTY HAJIOTOM He 00JararTcs,
HO OHHU COCTABJISTFOTCSI Ha 0a3¢ OTCPOYKU HAJora TAKUM 00pa3oM, UTO HEM30ESKHO aKKyMYTHUPYIOTCS K CYMMe
HaMHOT0 0OJIbIIIEH YeM Ha MHBECTHUIIMSX, HE UMEIOIIMX OTCPOUKH 1Mo Hajory. (O0 3Tom OyneT ckazaHo
moipoOHee B TIIaBe 5 MOCBSIIEHHON €KEr0THON PEHTE).

51 3Har0, KaK TSHKENO JAyMaTh 00 yX0JIie Ha MEHCUI0 KOTJla BaM BCero 25 JIeT, HO 3TO Jydllie AeJaTh BOBPEMsI,
MTOTOMY YTO Y€M paHbIIIe BBl HaYalll OTKJIA/IbIBATh JIEHHTY B TICHCHOHHBIE TUIAHBI, TEM OOJIbIIIE X OyAeT
AKKyMyJIHPOBAaHO K MOMEHTY HACTYTIJICHHS ITEHCHOHHOTO Bo3pacTa. [locMoTpuTe Ha CTaTUCTHKY: JTIO/IN KHUBYT
BCE JIOJIbIIIE, a UX 3/I0POBhE CTAHOBUTHCA Bee Jrydiie. [1os Beka Ha3aa yXxo/ Ha MEHCHIO 03Ha4all, YTO BB
paboTtaete 10 65 NeT, 3aTeM CaIuTECh C Ta3eTOl Ha CBOIO BEpaH/y, IJI¢ MPOBOAUTE OCTATOK KU3HU. Tak CKOJIBKO
JICHET BaM HYXKHO IS OJyarormoydHoit crapoctu? Ceifuac BBl MOYKETE YWUTH Ha TIEHCHIO B Bo3pacTte 55 miu 62 Jier.
Ecnu BBI He coOnpaeTech packaunBaThCS B Kpeciie Ha BEpaH/Ie MOCIe ATOT0, TO Bac XKAYT KPYU3bI U TIOE3IKH,
TEHHUC U TONIb(], iepee3n Bo Diopuny uinn Apu3oHy, 100poBoJIbHAs paboTa mim Xxo00u. [{ist Bcero aToro

HY’KHBI JIEHBT .

[Iporpamma coruaibHOr0 00ECIICYCHUsI B OCHOBE CBOEH JI0JKHA B35Th 3a00TY O BacC 1O MOJJCPKAHUIO BAIIETO
MIPOXXUTOYHOTO MHHUMYMa U TOJIBKO OT BaC CaMHUX 3aBHCHUT, KaK BbI PACIIOPSIUTECH CBOMMH 3apaO0TaHHBIMHU B
TEYEeHNE TPYIOBOU ACITEIHHOCTH CPEICTBAMH, YTOOBI IPUYMHOXHUTH UX HAa OCHOBE cOeperaTebHbBIX TPOrpaMM
o0ecrieunBaroIX Bairy 0e30eHy0 cTapocTh. dDenepanbHOe MPABUTEIILCTBO MPeiaraeT pa3Ho00pa3HbIe
MEXaHU3MBI JIJISl COXPAaHEHUS STHX CPECTB Ha BRICOKO3(DPEKTHBHON HAIOTOBOM OcHOBe. Pernaiite camu Kak MU
BOCTIOJIb30BaThCs. HUKOTIa He paHO SKOHOMUTH JIJISl CBOSH MPOTpaMMBbl YX0/1a Ha TIeHCHI0. MOKeT OBITh TOJBKO
M03HO. DKOHOMHUSI CPEJICTB SIBJISICTCS TPYIHOM 3a1aueii U BaM He CJIelyeT aKIlEHTUPOBATh BHUMaHUE Ha
KapMaHHBIE cUeTa U AyMaTh O TUIaHAX yXO0Jia Ha MEHCHUIO, B OTPHIBE OT OCTaTKa BAllIUX WHBECTHUIIUN

B odunmansHbIX miaHax yxoja Ha IEHCHIO HE 3aTParuBarOTCs BAllld MHTEPECHI 10 MHBECTUPOBAHUIO, TIOATOMY
CUUTANTE WX YaCThIO BAIIETO HHBECTUITMOHHOTO MOPT(des. ITO 03HAYAET, UTO KOTa BBl BEIOEpETe sl ceOs
NoAXO MM 1yist ce0s twiaH, Oy ab To 401(k), ian Keor wiu UIIC, Bam cieyer ObITh YBEPEHHBIM YTO OHU
ypaBHOBeInBaroT Bamm He-MIIC nHBeCTUIY TPU YCIOBUSAX COOCTBEHHOU AuBepcudukanuu. Bamm
TIEHCHOHHBIE (DOHIIBI CYIIECTBYIOT HE CaMH 10 cebe, OHU SABJISIOTCS HEOTHhEMIIEMOI YacThIO OOIIEero TiaHa,
Oyiarozapsi KOTOPOMY BbI COOMpAeTeCh JOCTUTHYTh (DMHAHCOBOTO CIIOKOMCTBUSI.

Bocemb m1aroB k HHBeCTHIMOHHOMY ycIexy

Hepeﬂ TEM KaK HOﬂOﬁTH K BOIIpOCY 00 0COOEHHOCTAX BI:I60pa " ynpaBJICHUA WHBECTUIITMOHHBIMU CPCACTBAMU,
,uaBaﬁTe O04YCpTUM, KOHTYPBI TOI'0, YTO HAM HYXKHO CACJIATh!:

IIpeBpaTuTh NEHEKHBIE 10XObI B KAITUTAJ

CymiecTByeT HHasi CTOPOHA U3BECTHOU ()pasbl, UTO BbI JOJDKHBI TPATUTHh MEHbIIE YeM 3apabarbiBacte. Beap
oTpedyeTcst MepBOHAYABHBIN KalUTAall, IJIsl TOTO YTOOBI HA4aTh KaKyl0-IM00 WHBECTHIIMOHHYIO ITPOTPaMMY.
JlormmycTyM, BbI COKOHOMMIIN HEKOTOPYIO CYMMY JIeHEeT. 3aTeM Ballli IeHbI'M HAYWHAIOT JeJaTh JeHbpru. Her
KaluTalla, COOTBETCTBEHHO HET U MHBECTULIMOHHOIO 10X0/a.

Ecau He oueHb MO31HO, HAYMHANTE TIOKA Bbl MOJIO/BL.

Kak MBI yxe yBuzienu, GaHTacCTHUECKHE PE3yJIbTaThl OT CIOKHOTO TPOLIEHTa JJOCTUTAIOTCS TOT/Ia, KOT 1A BaIllH
JICHEe)KHBIE COepEeKEeHUsT padOTAIOT Ha MPOTSHKEHUH JuTensHoro BpeMernu. [1pu 10% cTtaBke moxoma, Kaxk bl
JIoJIIap MHBECTHPOBAHHBIN B 35 JIETHEM BO3pacTe BeIpacTaeT Mo 17 mommapos Kk 65 rogam. ToT ke gosutap,
WHBECTHPOBAHHBIN B 25 J1eT, BeIpacTaeT 10 45 noyutapos B 65 net. Kakoro Obl Bo3pacta Bbl HE ObUIH, Balll
WHBECTUIIMOHHBIN (OHJ] CTaHET OOJIbIIIE, €CIIM Bbl HAUMHAETE ATO JeNIaTh CErO/{HSI BMECTO BTOPHHKA Ha
crenyromei Henene. Bam crieayeT HaYMHATH Kak MOJKHO paHbIIle, YeM BBl 3aKOHUHTE 3Ty KHUTY, JaKe JIyqIle
YCM Bbl HAUHETC YUTATh 3Ty I'JIaBY.



Nmetp mpocToil miaxH
OmnpenenuTe, r7ie Bbl ceiiuac HaXOAUTECh U KyJia BB XOTUTE UATH. /|11 qOCTHXKEeHNUs Ballel eyl ocTapainTech
MPABWJIBHO MOJCYUTATH Balll €XKETHEBHBIN JEHEKHBIN IPUPOCT.

BoITh peanucTom

Hazno ObITh TOTOBBIM MTOHATH U MPUHATH KaK MHTEIUIEKTYaIIbHO, TaK M SMOIIMOHAILHO, YTO Oy/IeT TPYIHO HAUTH
akiuu 1o 10 gonmapoB, KOTOpbIe Yepe3 6 MecAlleB MPUHECYT BaM S5 JOJIJIapOB YKCTOrO Aoxoia. ['opa3no peaibHO
OKHJATh, 4TO Bammm 10 moimapoBhIe akIuy Oy IyT MPUHOCHUTH BaM 1 JoJuTap B KauecTBE JUBUICHIOB B O UITH
no 50 meHTOB uepe3 Kaxpie 6 MecsueB. Ho gaxe u 3To Oyaer xopoio ajst Bac. Bam notpedyercst Hemano
BpPEMEHH, YTOOBI JOCTUYEL OOJIee TOTHOTO yCIeXa.

BynpTe TepnuUMbI M TUCUUTIITUHUPOBAHEI.

[ToramoOUTHCS MHOTO BpeMEHH, YTOOBI Ballli MHBECTHUIIMK HAOpan BEICOKMH TeMIl pocTta. He moasepraiitech
WCKYIIEHUIO YCKOPATH COOBITHS IO MIPUYMHE, YTO BaM CTaJI0 CKy4HO. He mepeBonnTe Bamy I€HBIW HA TaK
Ha3bIBaeMble OBICTPO JOCTHUKUMBIC OOraTCTBa, KOTOPHIE MOTYT OKa3aThCsl JJOBOJILHO WJLTO30pHBIMU. Ecium xe
LIUKIUYHBIA PHIHOK Oy/I€T OTKJIOHUTHCS B CTOPOHY TaJICHUS ¥ BAIllM KAITMTAJIOBIOXKEHHs Oy IyT HAIIPABICHBI B
HEBEPHOM HAIIPaBIICHNH, HE TAHUKYWTE, U HE TOPOIIUTECH MIPO/IaBaTh CBOU IieHHbIe Oymaru. Ho ecnu Bamm
HMHBECTHUIIUU pa60Ta10T YCHOCUIHO Ha NPOTAXKCHUU psaja JICT, HE HYMaﬁTe BBICOKOMCPHO, YTO Balll€ NIOHUMaHUE
(bmHAHCOBOTO MHpa SIBJIICTCS a0COIIOTHO MPABWIBLHBIM U HE MBITAUTECH JIEJIATh YTO-TO YMHEE.
[IpunepxuBaiiTech Balllux IMJIaHOB.

W3z6eraiite CKYy4YHBIX JIET.

Bamre Busenue riana OyJeT TaKOBBIM, YTO Ballld HHBECTULIMH OyAyT pacTH YBEPEHHBIM TEMIIOM KaXIbIi TOJI.
Ecnu Bama nens noctuub 10% exXerogHoro mpupocTa, HO B TEUEHHE IIEPBOrO I'0/la BbI IIPECIIelyeTe HECKOIbKO
JTUKUX T'ycell He Jienast Ipy 3TOM HHU [IEHTa, HO y’Ke Ha CJeIyIoIInii TO/1 Balllk J€HbI M JOJKHBI BhipacTh 10 20 %
9TOOBI BOCIIOJHUTB Ipo0el B nepBoM rofy. (B aelictBurensHocTH eif HykHO pacti ipu 21 %, motomy uro 10%
pocTa IpOMyIIeHHBIE B TPEABI YN ro/1 ipuHOCKIH Ob1 1% mpupocta) [puaepxuBaTbcs HOpMaITbHOM
WHBECTUIIMOHHOM IeNTN KA1kl TroJ] OyIeT TPYyIHO, HO MPOIMYCTUTH T'OJT €/1Ba JTH BO3ZMOXKHO.

W3z6eraiite 00IBIIOT0 KU3HEHHOTO pa3pbiBa

[poe cka3zark, HO OoOJIee BAXKHO OCYIIECTBUTH 3aJyMaHHOe. Ball (PMHAHCOBBII TIaH MOKET PYXHYTb, e€ciu B 50
JIeT BBl MaxXHYJIM PYKOW Ha CBOIO Kapbepy M OTIpaBWiINCh Ha TanTtu. BriojaHe momycTHMBI O0NIbIINE H3MEHEHHS B
CTHJIE J)KHM3HH, HO CTapaiiTech JOBECTH HAYaThII BaMH IIJIaH 70 KOHIA. Tak WiIn MHa4ye, BaM HY’KHO JaTh
o0pa3zoBaHue BalllMM AETSAM M IUIATUTh 110 IEHCUOHHOMY IU1aHy. [IpunepxuBaiitecs yxe BBIOpaHHOTO ITyTH.

IloguunuTe BCe paau BJIAaCTU CIIOXKHOI'O INPOLCHTA, ITOPOKAAIOIICTO Ballle 01ar0COCTOSHHUS.

33HOMHI/ITC, YTO Bbl MHBCCTHUPYETC HA AJIUTCIIBHOC BPEMA HE B CIICKYJIATUBHBIC CACJIIKH, a B IPCANPUATHUA,
KOTOpPBbIC CO3Jal0T pCaJIbHbIC OorarcTBa u Oarococtostaue. Eciu Bam yAaeTcd caejaTtb 3TO, TO BaM HE HY>KHO
OXOTHUTHCA 3a KPATKOCPOUHBIMU CIICKYJIATUBHBIMU JOXOAaMH.

Bawm BnonHe J0CTymHO caenath nepeuncieHoe Boilie. B AMepuke HECI0KHO HaUTH MPUHOCAIIEE OXOT
npennpustie. HannonanpHast, TMHAMUYHO Pa3BUBAIONIASICS YKOHOMUYECKAst CHCTEMa COJIEPIKUT U3MEHEHHUS,
KOTOpBIE TIOPOXKAAIOT HOBBIE TIPOMBITIIIEHHBIE TUTAHBI Kak MalKpoco(T, MPUHOCSIINE MPUOBLTH HE TOIBKO ee
CO37aTelNsM, HO M TeM, KTO MHBECTUPYET B HUX. B 9KOHOMUKE MPOUCXOAAT MOCTOSTHHBIE N3MEHEHUS, KOTOPHIE
CO3/Ial0T HEOTPAaHUYCHHBIC BO3MOXKHOCTH JJIsl POCTa CBOETO COOCTBEHHOTO KaIlMTAJIa HE TOJIBKO JIJIsi HOBBIX
KOMIIaHHUH, HO U JIJIS CTapBIX, KOTOPBIE CIIOCOOHBI JAJbIIIe TMHAMUYHO Pa3BUBATHCS.

Ha nmpotsxenuu Beeld COBpeMEHHON UCTOPUM aMEPUKAHCKOW SKOHOMHUKHU, CKBO3b €€ SKOHOMUYECKUI B3IIEThI U
MaJeHUS, CPEIHIE TEMITBI IPUPOCTA aMEPHUKAHCKON MIPOMBIIINIEHHOCTH COCTAaBIISIOT okoJio 10%. 3To BTpoe
0oJIpIIe CpeHeTo ypOBHS MH(MIAINH B cTpaHe. PeambHbIe 10X0AbI, KOTOPHIE OBUIH MTOTyYEHBI B PE3yJIbTaTe
9TOTO, MPUBETHU K pealbHOMY 00TaTCTBY U OJarOCOCTOSHUIO. DTOT MPOLIECC MPUHEC HEMBICITUMBIC BBITOJIBI HE
TOJIKO MEHE/DKEPaM U CITYKall[iM KOMITaHUH, HO U CBOMM WHBecTOpaM. OCTalbHOW MUP OTMETHII ATOT yCIIeX.

CeroiHst O0JBIIMHCTBO OBIBIIMX KOMMYHHCTHYECKUX CTPaH CTPEMHTCS MOIPayKaTh OPHEHTHPOBAHHON HA PHIHOK
sxonomudeckoil monutuke CLIA. BonpmmHCTBO pazBuBaromuxcst Hauui Asum, Jlatunckoit AMepuku u Adpukn
PaBHBIM 00Pa30M C HTY3Ma3MOM HalleJICHbl Ha PHIHOYHYIO SKOHOMHKY. CeroHs CyLecTBYET 3HAUUTEIbHO



OospIe (POHIOBHIX PHIHKOB, YEM 3TO OBIJIO YETBEPTH BeKa Ha3a ]l M 3HAYUTEIbHO MEHBIIIE KOMMYHHUCTHYECKIX
mapTuii. CaenaiTe BEIBOI U3 BCETO 3TOTO.

I'naBa 4
B nouckax nmomomu
Omudaromuecs 3IKCNepPThI

Heckombko et Hazan Hpio Mopkckast "[[piini Maiin" mompocuia 0QHOTO U3 MOMX KOJUIET IPUHSATH YIACTHE B
COCTSI3aHMU Ha3BaHHOE "cpaskeHue Opokepos". CyTh 3TOM UrpHI 3aKIII0YaIach B TOM, YTO KaXK/IOMY YYaCTHUKY
BbIJIaBaJIach THIOTEeTHYECKast cyMMa 30 ThIC. JOTAPOB, KOTOPYIO HY>KHO OBLIO BBITOAHO Pa3MECTHUTD MO KEITaHUIO
YYaCTHUKOB UIPHI. Y CIOBUsI ObUIN IPOCTHIMU: TOT, KTO 3apadoTaeT 0O0Jblle JCHET 3a ABa MECSILA CUUTAIICS
nobeaureneM. Moii koiutera onepxxan nmodemy. OH moarai, 4To NPOIEHTHAs CTaBKa OyIeT CHUXKATHCS U TIOITOMY
BJIOKHJI CBOIO JIOJIIO KanuTaja B IECHHbIE OyMaru, MMEIoIe TeHJSHIHUIO K pocTy. OH Urpaji Ha noBbimeHnn. Kak u
MIPEI0IIArajgoch, OHN CTAIN UATH BBEPX M CTOMMOCTD ITAKETa LIEHHBIX OyMar MOEro Ipyra 3a JiBa Mecsiia
yBennuuiachk Ha 26%.

Tpoe Ipyrux CrenuanucToB 110 HHBECTUIUSAM TTOTEPSIIN CBOM JIEHBI'H B Pe3yJIbTaTe MPOBOIUMOTO TecTa. Bee oHn
OBLTH BITOJTHE PECTICKTA0CTEHBIMH TPpOodhecCHOHAIAMHA HMEIOIIIMMHE TOCTATOYHBINA OTBIT paboTsl HA Yot CTpHT.
TonbKO OIMH YYaCTHUK TIOMUMO MOETO ApyTra goowuics ycmexa. Um ssisuics "JIsinu Heio3" Hapt @onn,
Ha3BaHHBIN TaK MMOTOMY, 4TO TO ObLIT MOpT(hENb akiuii 0TOOpaHHBIX pernoprepamu ra3etsl "3iinu Hero3". Onu
MIPOCTO POU3BOJIEHO METAIN AAPT IPOTUKH, B IOCKY Ha CTe€HE O(hrca ¢ MPUKPEIICHHBIM JIUCTOM OyMaru ¢
0030poM (OHO0BOTO phIHKA. [leCsITh IPOTHKOB MOMAIHU B JIECATh aKIHMi, KOTOPbIE ObLIH TYT K€ KyIUieHbI. JlapT
®DOH/| 3aKOHYWIT COCTSI3aHUE Ha PECIIEKTA0SIIEHOM BTOPOM MecTe. DTO OLIEHUBAIOCH B mpupocTte 3,4% 3a 2 Mecsla,
YTO SBJISUIOCH SKBHBAJIIEHTOM K TOA0BOMY pocTy Oosee yem 20%. TakoBbI ObLTH UTOTH COPEBHOBAHUN
po(heCCHOHANIOB IPOTHB IPOTHUKOB, OPOIIEHHBIX B CTPAHMITLY TA3€ThI, TOCBAIIEHHYIO HOBOCTSIM (POHIOBOTO
PBIHKA.

O3Hauaer 11 3TO, YTO HY’KHO OTJIOKUTH B CTOPOHY 3Ty KHUTY U KYIIUTh YIIAKOBKY JPOTUKOB? Jlymaro, 4To 3TOro
JieJ1aTh He CTOUT. JapT He MOXKeT CKa3aTh BaM O CHEeNM(PUIECKUX OCOOCHHOCTSIX MHBECTUIIUH HITH O PUCKAX U
HAJIOTOBBIX MOCIEACTBUAX. UTO KacaeTcs ycnexoB JlapT, TO HUKTO BaM HE CKa)KET B KaKOM HaIpaBJIEeHUH MOUIET
PBIHOK 0COOEHHO OTHOCHTEJIEHO CPOKOB TAKMX M3MEHEHHH.

Ecnu BbI niiere ObICTpbIe JOXO/ABI BB, BO3MOXKHO, OOpaTHIIMCh ObI K JPOTUKY KaK K (QUHAHCOBOMY IKCIIEPTY.

Ho nogoxnute MUHYTKY, BBl TOBOPUTE, YTO 3/1€Ch HET aBTOPUTETOB, KTO TOOMJICS YCIIEXOB AJIsl HHBECTOPOB WIIN
caMuXx ce0s, KOTOpbIe MOTJIM Obl IaTh COBETHI, YTO HYKHO KyIHMThb WM IIPOAATh YePe3 HEAEIIO I MECSII.
[To3BosIbTE MHE OTBETHUTDH Ha 3TOT BOIPOC, MPEACTABUB BaM HE MAaKETHUK JIPOTHKOB, & HEKOTOPOE KOJTUYECTBO MOHET.
[IpencraBpTe, YTO Kaxk/10€ yTPO Bbl BBITACKMBAETE MOHETHI U3 CYMKH U IIPOCHUTE MX CKa3aTh BaM KyJla ABHIKETCS
(hOHIOBBIN PHIHOK B HACTOSIIUI IeHb. J{JIs1 TOrO 4TOOBI BBIICHUTH, YTO AyMAatOT MOHETHI, HAJI0 MIEIKHYTh UX IO
Kpato. EciM y HUX MOSBSATCS TOJIOBBI, 3TO O3HAYAET, UTO PHIHOK Oy/I€T PacTH, a €CIIM XBOCT, TO COOTBETCTBEHHO,
PBIHOK OyZeT maaats.

Yare Bcero BOZHUKAET CUTYyallMsl, KOTJJa Y HEKOTOPBIX MOTYT MOSIBUTHCS TOJIOBBL, 8 Y APYTUX MOHET XBOCTHL. Te n
JpyTHe, BBl OTKJIAABIBAETE B pa3HbIE CTOPOHBL. B KOHIIE THA BBl OTMEYAETe, YTO MIPOU3O0IIIIO Ha PBIHKE U
UTHOPUPYETE T€ MOHETHI, KOTOPBIE Il BaM HEMPaBUIbHBIN NMPOrHo3. Eciy pIHOK MMOIIes BHU3, TO MOJIOKUTE BCE
MOHETEHI C TOJIOBaMH B KOIMJIKY.

Ha cnenyromee yTpo Bbl JOCTA€TE OCTABIIMECS, BBIUTPABIIME MOHETHI M 3aCTaBIISIETE UX CACIATh OUEPEIHOE
npenckaszaHue. B KoHLEe JHS OSABUTBCS ApyTas [OJIOBUHA, KOTOpasl JACT IIPAaBUIIbHBIN OTBET. BBl MOBTOpPSIETE OTY
MPOLEAYPY YKE Ha CIEAYIOLINI IE€Hb U, B KOHIIE KOHIIOB, YePE3 HECKOIBKO JHEHN y BaC OCTaHETCs TOJIBKO OJIHA
MOHETa, KOTOpask MPaBUIIbHO YKaKET 110 KaKOMY ITyTH TOWJIET PHIHOK 3TUM JHEM. bbijo 661 3amedaTesbHO, ecin
BbI UMEJIM BO3MOKHOCTH KYITUTh WJIU MPOJIaTh 3TOT MOHETHBIN "coBeT".

Yro BbI AymMaeTe O MapagoKce, €CM 3Ta IOCHIeAHss, Uy JeCHAsl MOHETa OKaXKeTCsl IIpaBa ¥ Ha CIIeIyIOLIUH AeHb?
MoskeT 3aKIIounTh Mapu Ha 3T0? Bbl 3HaeTe, 4TO BOMPEKH BalleMy IpeackazaHHOMY 110 MOHETaM PeKOpay,
(akTHYECKH HEM3BECTHO IO KAKOMY ITyTH MOHIET PHIHOK BBI3BIBAIOIIUH MOSBICHUE TOJIOB U XBOCTOB. Bam Obl
XOTEJIOCh 1yMaTh, YTO Bbl MIMEETE CUACTIMBYIO MOHETY, HO Ha CAaMOM JIeJI€, Bbl HIIETE 3aKOHBI, KOTOPBIE
OCHOBBIBAIOTCSI HA TEOPUH PA3BUTHS PHIHKA.



BrI MOXeTe BCTpEeTUTH CrienuanncTa B cepe onepannii ¢ IeHHIMA OyMaraMu, KOTOPbIF OKa3bIBAJICS BO MHOTO
pa3 mpaB B CBOMX MPOTHO3aX. ITO MOXKET OBITH Ta)Ke YEITOBEK C COBEPIICHHO YHUKAIBHBIMU CIIOCOOHOCTSMH,
KOTOPBI HUKOT/Ia HE OIINOaeTCs. DTO, MPEK/IC BCETO MHOTOTHICSIYHAS PMHUSI COBETHUKOB 110 UHBECTULIUSAM U
CHEIMATICTOB TI0 PHIHOYHOMY IMPOTHO3MPOBAHU. 3aKOHBI BEPOSATHOCTH UMEIOT OTHOIICHHE K HUM, KaK Oy/ITO OHH
YEKaHST 3TH CKa30YHbIC MOHETBI. ITO COBCEM HE O3HAYAEeT, YTO BaM cjielyeT paboTaTh Ha (PUHAHCOBOM PhIHKE
WCKIIIOYHUTEIBHO C HUMU €CJIIU CUUTAETe, UTO IJIOX0 OpUEHTHUpYeTech B HeM. Ho nocie paboTel B Teuerun S50 jieT B
WHBECTUIIMOHHOM OM3HECe, MHE XOTEJIOCh ObI TyMaTh, UTO s HAYYHIICS OJTHOW BaYKHOH BEIIH- ITOJIb30BATHCS
yciryramu Opokepa, KOTOPBIH TOMOTaJl MHE IPUHUMATh MTPaBIIIbHOE HHBECTUIIMOHHOE pererne. S ooparmancs K
cBOEMY OpoKepy, Ube padouee BpeMs ObLIO TOJTHOCTHIO TIOCBSIICHO UCCISIOBAHUIO PhIHKA IIEHHBIX OyMar, B TO
BpeMsl KakK 51 ObUT 4acTO 3aHSIT JAPYTUMU JICTaMH.

Bawm o06s3arensHo moHano0uTess GYUHAHCOBEIN OpOKEp, BBHITTOIHSIONINNA Ballld HHBECTUITMOHHBIC PEIICHUS, TaXKe
€CJIM BbI JIMYHO NMPUHUMAETE 3THU pelieHus. [IpoaeTe Bbl WK TIOKyIACTe aKIMU, OOJUTalluU, PEHTY WIIN JIOM, BbI
HE MOXETE 3aKJIFOUUTh CJICNIKY B 3TOH cpepe OM3Heca mpocTanBasi Ha YIily YJIHUIbI C peKIiaMou- "coHIBuYeM",
arutupytoumm akuuu IBM st nponaxu.

TonpKko 1MoJI0OBMHA U3 MOHET WM APOTHKOB JJaCT MIPABUIIBHBIN COBET, KOTOPBIM BBl TAKIKE MOYKETE MOJTYUYUTh OT
npodeccruonanos. OHKM 4acTO OMIMOAIOTCS, HO €CJIN IAKe UX COBETHI OyIyT NPpaBHILHBIMH Ha 55% BpeMeHH Ha
MIPOTSDKEHUN MHOTHX JIET K, TO BaM OyJeT 3HaUUTEJIbHO BBI'OHEE padOTaTh C HUMH 4eM 0e3 HuX.

DKCIepT MoBeET Bac HE TOJIBKO JIOPOTOH MPaBHIIBHBIX MHBECTUIIMOHHBIX PEIIEHUH, HO ¥ TIOMOXKET BaM M30eXaTh
HEBEpHBIX IIaroB B 3TOM HampasieHUU. Kitod K JOCTHKEHUIO MOXKET OBITh MMPOCTHIM, HO BaYKHOCTB 3TOTO
IIPENMYLIECTBA 3aKJII0YAETCsI B TOM, YTO HE HyKHO caMoMy ce0e 3a/1aBaTh BOIIPOC, HAa KOTOPbIIl HEJb3sl OTBETUTh
KaK, HallpuMep, COOMPAeTCst BECTU ceOsl PhIHOK 3aBTPa U MOHATH OTPAaHUYEHHOCTh BCEX MPOTHO30B.

Henpeackasyemblii pbIHOK

[penmonoxxum, Bel coOrpaeTech aenaTh Bce caMu. Bel Gepereck H3yunTh pUHAHCOBBIE 0030PHI Ballleld MECTHON
niedatu u noanucanuck Ha Yot Ctput [xopran, ®opuyH, @op6e. Bel perymsipao cmorpute Yot Ctput Yuk,
Cu-28-bu-Cu, Cu-OH-DH. Brl unTaere KHUTH 0 QeaepaabHON PE3epPBHOM CHCTEME U KOJIOHKH, ITOCBSIICHHBIC
KypcaM akIiuii, a Balia Cynpyra Xo4deT 3HaTb, IOYeMy Bbl BO CHe yrniomuHaere ums Anana ['puHcmaHa. ['1e BbI Bce
9TO MOIy4YUTE?

Bb1 MoskeTe cTaTh 00pa30BaHHBIM YEJIOBEKOM M IIPEKPACHO OPUEHTUPOBATHCS B OKPY’KAIOIIEM Bac (PMHAHCOBOM
mupe. Bel mpuobperere ciocoOHOCTh TOHUMATh B3aMMOCBSI3b MEXK/y IPOIICHTHBIMH CTaBKaMH, HHQIISALUEH 1
LEHaMH Pa3InYHbIX BUJIOB HHBECTUIIMN. BBl MOkeTe n30ekaTh HEKOTOPBIX CEPbE3HBIX OIIUOOK U CTATh
yBEpeHHBIM B ceOe yenoBekoM. Ho Bceraa umeroTcst orpaHUYeHUs] Ha 00beM 3HaHUM, Ha KOTOPBII BbI IPETEHIyETe.
VHBeCTUIIMOHHBIE PHIHKH [IOCTOSHHO PACTYT B IIOCIEIHHUE TO/Ibl, CTAHOBACH cloxHee. CyIiecTByeT 0oblIoe
KOJIMYECTBO HOBBIX (DOPM MHBECTHIINH, KX asi U3 KOTOPBIX HMEET CBOM JI0BObI "3a" u "mpotus". HecMoTps Ha
cymectBoBanue B CoequaeHHbIx [lTatax caMoro 60ip1m10r0 MHAHCOBOTO PHIHKA B MHUpE, BCE OOJIbIIE
MHBECTOPOB IPU3HAET IOSBJICHUE IIPUBJIEKATEIbHBIX HHBECTULIMOHHBIX BO3MOXKHOCTEH B APYrux crpaHax. Ecin
BbI 3aMHTEPECOBAHbI B IPHOOPETEHNH aKIUi, BbI TOJKHBI IMETh B BUAY HE TOJILKO BCE IEPEUNCIIeHHbIe, HO U
HIMPOKUI MMPUTOK HOBBIX aKIHi, a TaKKe OO0JBIIOE KOJIMYECTBO aKIMi, He IPOJAHHBIX Ha IPYTHUX (DOHIOBBIX
Ouprkax U TeX, KOTOPBIE SIBJISIOTCS OUEHb MEPCIEKTUBHBIMU B IPYTUX CTPaHaX, O KOTOPBIX Bbl HUYETO HE
H0JJ03PEBAIIH.

JlomycTuM, BBl PEIIMIN YUTaTh OOJIbIIE, HO BCE PAaBHO BBl HE OyAeTe 3HATh, YTO MOXKET IPOU30UTH 3aBTpa C
LICHaMH Ha ()OHAOBOM PBIHKE, [IOCKOJIbKY MHOTHE LIEHBI IIPOCTO Henpenackazyemsl. KTo 3Haer, Benp pabpuka
MOXET CTOpPETh AOTJIA MM BCEBUISIINN TeHEPATBHBIN TUPEKTOP YHIET CO CIIEHBI WIIM MPOJYKT, KOTOPBIH OBLI
HEOXKMJAHHO HalJieH, okaxeTcs: ¢ OonpmuM Aedexkrom. Jo cux mop nepedncieHHble (GakTOpbl OKa3bIBAIOT
OTPOMHOE BIIMSIHUE HA LIEHOOOpa30BaHUE aK1ii. MHOTHE 13 3TUX SIBJICHUI HaXOAATCS 32 PaMKaMH HAIIEro
MOHUMaHUs. MOXKeT OBITh, BBl 3HAKOMBI C TaIaJIKOH, YATAIOMIEH TI0 JIAJOHU U TIpeIcKa3bIBaIoNIeii Oy ayee.
Cy1iecTByeT MHOTO JIFO/ICH, JOCTATOYHO XOPOIIO Pa30HparoIIUXCsl B 9KOHOMHUYECKHX BOMPOCAX, HO HUKTO U3 HUX
B JICMCTBUTENBHOCTH HE MOXKET C TOYHOCTBIO MPEACKA3aTh, UYTO MPOU30MIET 3aBTpa. M A€o0 He B TOM, CKOJIBKO BBI
YHUTAETE, IPyIUe MOTYT YUTaTh eie Oosbiue. JlomycTuM, Bbl BOBpeMs Kynuiu Yo Crput JKopHan u y3Hau U3
HEro 0 TOM 4TO OJHa KOMMaHMA 3aKitoumia 10 MUIIHapAHbIH TPaBUTEIbCTBEHHbIH KOHTPaKT. Ho 00 aTOM yike
3HAeT Mapa MUJUIMOHOB TaKUX JK€ KaK M Bbl HAIIMX COrpakaaH. [ Hemasoe yucio akIMOHepOB HAMHOTO ObICTpee
yeM Bbl puoOpenu 3T Oymaru,. MHorue u3 HuX y3Haiau o0 3TO HOBOCTHU HEM paHblie. HekoTopsie u3 HuX
NPEABHIEIN, YTO 3TO Npor3oiineT. OHu gaxe y3Hanu, uro denapramenT OOOpOHBI ObUT OJIHMKE K TOTYICHUIO
9TOro KOHTPAKTAa, a TAKXKe O TeX KOPHOpalHax, KOTOpble OCTIapuBalld Y HEro 3TOT KOHTpakT. [loaToMy HeT HUuUero
YAUBUTEIBHOTO, YTO aKLUH YacTO MaJAl0T B LIEHE, KOTI/1a OOBSBICHBI XOPOILINE HOBOCTU. Takue N3BECTHS yiKe
camH 1o ce0e 3aKia/IbIBaloTCs B LIEHY aKIINH.



B OonpmnHCTBE CIydaeB 3TO HE 03HAYACT, YTO COOCTBCHHBIC COTPYHUKU KOPIIOPAMHA WITH UX IPY3bs MPOIAIOT
HeJIeTaIbHO KOH(DUICHIINAIBHY0 HH(POPMAIIHIO. DTO UIMEET MECTO TOJIBKO B UCKITFOUUTENBHBIX Cirydasx. OqHaKo
OCHOBHBIC TICPCIIEKTUBBI Pa3BUTHS YACTHBIX KOMIIAHHI MOTYT OBITh 3apaHee CIPOTHO3UPOBAHBI JIFOJIbMHU,
CIICIUATHHO 3aHUMAIOIIUMHUCS dTUMH BOTpocaMu. VM HET HYKIbI YNTATh OJJOOHEBIC CTaThH, HAIIPOTUB, HA
OCHOBaHWH MHTEPBBIO U O€CE]] C HUMU PENOPTEPHI MyOIUKYIOT aHAIUTUIECKUE MAaTePUAITBI U 0030PBHI.

Y 5KOHOMHCTOB €CTh CBOSI TEOPHs, OOBICHSIONIAs TIOYEMY BBl HE B COCTOSHUH MPeAyTraaaTh Kak B OymaymieM OyayT
JBUTaThCs 1IeHbl. KOHEUHO, JTydIie eciii Obl OHU pacrioiaraiy TeOpue, KoTopas HA000pOT MOXKET IpeJicKa3arh
910. OHM HA3BIBAIOT 3TO "TUNIOTE30H 3PPEKTUBHOTO PHIHKA'", COTJIACHO KOTOPOU MPU MOIHOM JOCTYIIC PhIHKA K
nH(pOpMAaIUH, IICHa aKIMH Ha JTaHHBI MOMEHT SIBJISICTCS JIYUIICH OTICHKOHN OyayIeit IIeHbl. PEIHKN cUUTArOTCs

3¢ (HEeKTUBHBIMH, €CJIM OBICTPO pearupyroT Ha uHpopMaiuio. Hosas undopmariius ObICTpO MepeIacTcs y4acTHUKAM
PBIHKA, YTO HETIOCPEACTBEHHO OTpa)kaeTcs Ha IeHaX. Tak, Mpu JIF000OM MyHKTE, 0 KOTOPOM CTaJI0 U3BECTHO
BOBpPEMs, IICHBI Ha PHIHKE OTPAKAIOT BCE, YTO U3BECTHO 00 ATHX aKITHSIX.

CKOpOCTh, ¢ KOTOPOU WH(pOPMAIIHS BIUSIET Ha IICHBI MOXKET MOKa3aThCsl MOTpscarolle 3arafoynoi. Kiaccudeckuit
yueOHuK 1o 3xoHoMuM [Tona Camyanbcona u Busbsima Hopxays3a oTMedaeT BaXKHYH OCOOCHHOCTh M3BIICUCHHS
JI0XO0J1a U3 HOBOCTEH OTHOCSIINXCS K aKIHSIM TOJBKO B TOM CITydae, €CIIM BbI KYIFIIH WIH TIPOJIAJIN aKIIUU He
mo3xe 30 CeKyH/I MOCe TOTO KaK 3TH HOBOCTH OBLITH OITYOJIMKOBAHBL.

B sTOM HET HUYEro CTPaHHOTO, TOCKOJIBKY MHOTOE 3aBUCHT OT JESITeTbHOCTH MHOTOTBICSYHON apMUH CTIOCOOHBIX
U TPYIOJIFOOUBBIX CIIEIUATUCTOB, MOCTOSHHO CIIC/SINNX U UITYIIUX HH)OPMAIINIO, KOTOpast OyJIeT BIUSIThH Ha
CTOMMOCTB aKlui. HekoTophie AeHCTBUTEILHO HAXOSAT TAKy HH(POPMAIIHIO U ACHCTBYIOT, OCHOBBIBAsICh Ha €€
naHHBIX. KoHeuHO, IIeHbl Ha akiuy OYAyT TOJHUMATHCS M OIYCKAThCs TIPU MOSBICHUH CEHCAIIMOHHBIX HOBOCTEH,
OyIb TO aBapus Ha ra30MPOBOE WIH JOKATBHBINA MOTUTHYECKU KOH(DIUKT. Ecim 3TH cTUXHUIHBIE SBICHUS WITH
citydaiiHblie (DaKTOPhI HEIIPEICKa3yeMbl, TO BbI HE B CHJIaX UX U Mpejcka3aTh. Ho eciu oHM mpecka3yemsl, OyabTe
YBEPEHBI, YTO THICSYN MPOPECCHOHAIFHBIX aHAUTHKOB IO IIEHHBIM OyMaraM U YIIPaBIISIONINX MOPTQHEIIMU ATy T
MIPaBUIBHBIN TIPOTHO3. ByIET CAMIIKOM O3THO, €CITH BBl YBUIETH BKHYIO HOBOCTH B Ta3eTe Ha CIeIyIOIINN JeHb
WJTH JTaXKE YCIBIMIATN B CBOJIKAX HOBOCTEH IO pajno.

Bornpeku BceMy HET HeTOCTaTKa B JTIOIIX TOTOBBIX 32 OTJCIBHYIO TUIATY CKa3aTh BAM TOYHO KaK COOMUpAETCS BECTU
ce0st peIHOK B Oyrpkaiiiem OynymieM. BaskHble, a moaToMy oporue cBekue (PMHaHCOBBIE CBOJIKA HOBOCTEH
OIyOJIMKOBaHHbBIE HAa (DOH/IOBBIX PhIHKAX, MOTYT OBITh B BallleM PACIIOPSHKEHUH, €CIIUA Bbl 3aXOTHUTE 3TOTO.
EsxeHenenpHble MPUIOKEHUS K HOBOCTSIM JICPIKAT PYKY Ha MyJIbCe yCIexa WK HeyAauH, 4TO HAXOUT CBOE
OTpaKCHUE B PEKOMEHIAIUSX ONYOIMKOBAHHBIX B JIPYTHX CBOJIKAX HOBOCTEH. UacTh ATHX CIIEIHATHCTOB
JTIOBOJIBHO YacTO JaeT TOYHBIE MPOTHO3bl. HexoTopkie n3 HUX OyyT MpaBbl, MOCKOJIBKY MX MPOPOUYECTBA OKA3ATIHUChH
oueBUAHBIMU. Kak mpaBuiio, y HUIX MHOTO CBOMX ITOCJIEIOBATENCH, KOTOPBIE HCIIOJIb3YIOT UCTOYHUK LIEHHOW
nH(OpMAITIH, a 3aTeM ITOKYIaoT ""peKOMEHIOBAaHHBIE" CBOMMH HacTaBHUKaMH "pactymiue", aknnn. Ho Bcerma
IIOMHHUTEC, YTO Hpe)KHI/Iﬁ yCnex COBCEM HEC O3HA4Ya€T, UTO 3aBTpa YTPOM BCC MOBTOPUTHLCA 3aHOBO. B xoneunom
cyere, CICAYIONIMIA ISTYO0K [0 MOHETE MOXKET He TPe/ICKa3aTh MPABUIIBHOE JIBUKCHHUE PhIHKA. BOJIBIIMHCTBO
MOJIE3HBIX COBETOB B 00JIACTH MHBECTUIIUI HUYETO HE MOTYT CAEJIATh C TEM, YTO COOMPAETCs MPOU30MTH HA PHIHKE
3aBTpa. BMecTo 3TOro oHM aKIeHTUPYIOT BHUMAaHUE HA CTOMMOCTH OyMar, KOTOpbIE BbI 3a/lyMajli MOKYIaTh 1
YPOBEHb, [0 KOTOPOMY JIFOOBIE MEPCIIEKTUBHBIC HHBECTHUIIMU MOIXOSIT BalllUM COOCTBEHHBIM CHCIIH(DUISCKUM
LENSM U CUTyanusiM. ECTh CeluanicThbl, KOTOPBIE MOTYT BaM 9TO TIOCOBETOBaTh. BaM cre1oBaso Obl
BOCITOJTb30BAThCSI ATHM.

Bb160p pyHAHCOBOTO COBETHHUKA

B Hamu 1HY COBETHI KaK U KyJla MHBECTUPOBATh UMEIOT IIUPOKOE PACIPOCTPaHEHUE. PaHble Bbl MOTIIN
MPHOOPECTH CTPAXOBOH MOJIMC y CTPAXOBOI'0 areHTa, HEJBMXKUMOCTh TOJBKO Y areHTa 10 HeJBUKUMOCTH, a aKI[HH
Y O0JIMTAIMY TOJBKO Y OpoKepa 1o IIeHHBIM Oymaram. Bam HYKHO UMETh TOJIBKO OaHKOBCKHIA CYET, JIJISl TOTO
9T0OBI BRIMHCATH YeK. Ho atMocdepe Tekymien aepery s SKOHOMIYIECKOW 1 (PMHAHCOBOM JKH3HU TPaHU U
MEXIY pa3IMYHBIMH (PUHAHCOBBIMU MHCTUTYTaMH pa3pyminch. CeroiHs 0aHKH MPOJAIOT aKIMK U CTPaXOBbIe
TIOJTUCHI, @ OOJBIIMHCTBO CTPAXOBBIX KOMIIAHHIA MTPEIararoT BaM B3auMHbIE POHIBI. MHOTHE OpoKepckre (hUpMbI
Ha Yo CTpuUT, B CBOIO 0Yepe/Ihb, MPEAJIaraloT IMUPOKHHA BEIOOp MHBECTHIIMH TaK K€ KaK U CTpaXxOBaHUE U
Ppa3Jan4HbIC BUABI KPEAUTOBAHU A, BKIIIOYAA CAa4y B KPEAUT KUJIbSA U OTKPBITUC OaHKOBCKHX CUETOB.

Bce 310 BBITOJHO 1114 Bac, MOCKOJIBKY U3 BCETO Pa3HOOOpa3us MPOAyKTOB, KOTOPBIE MpearaoT BaM (POHI0BbIE
OpoKepbl, CTPaxoBbIe areHTHl M OAHKUPHI, BBl MOXKETE 0TOOpaTh T€, KOTOPbIe BaM OOJIbIIIE BCETO MOIAXOISAT.



Koneuno, BMeCTO moucka coBeTa Bbl MOXKETE IOTPATUTh Ballle pabouee BpeMs Ha U3y4YeHUE HHBECTULIIMN. Bl
MOXETE JIeJIaTh OTO €CIIM BaM HY)KHO 3apalaThiBaTh Ha )KU3Hb M HE KOHKYPUPOBATh C (GPUpMaMu, KOTOpPhIC
HACUUTHIBAIOT THICSUM CITYXKALIHUX, 3aHATHIX MOJTHBIA padoUnii I€Hb U KOJUIEKTUBHO MU3YYarOIIUX TO, YTO BB
CTapaeTech JENIaTh B OJUHOUKY.

MHorue uMeroT COOCTBEHHBIH B3IJIsA Ha CBOM MHBECTHIIMY KaK Ha 4acTh MOO0YHOM padoThl. CocpeaoTounB
BHUMaHHUE Ha COOCTBEHHOM Kapbepe, OHU HE 3a0bIBAIOT, YTO AJISl HUX TaKKe BayKHBI M X MHBecTUIIMU. OHU
ITOHUMAIOT HEOOXOJUMOCTh B MPO(ECCHOHATBHON KOHCYJIBTAllUHU Y 3KCIIEPTOB, KaK ACIAI0OT B CIydae C
IOPUINYECKIMH U HAJIOTOBBIMH BOIIPOCAMH, IOJIB3YSCh YCIyraMy I0pUcTa U Oyxranrepa. Bol ke naere kK 1aHTUCTY
WIN K JJOKTOPY, KOT/1a TOYYBCTBOBAIM HeAyr? Tak mouemMy 3TO He MOKET KacaTbcs WHBECTHIIMNA?

Brl mmeere mocTatodHo OOIBIION BRIOOP, HA OJTMH M3 KOTOPHIX HE ABISETCS MPOCTHIM. BBl HaHUMaeTe
MHBECTUIIMOHHOTO MEHEJKEPa, KOTOPBIH OyJIeT 3aHMMaThCs yIIPaBICHUEM BalllMX JICHEKHBIX pecypcoB. [1o
nociaeaHnM AaHHbIM B CoeanHeHHBbIX [lITaTtax 3apernctpupoBaHo OK0JI0 22 THICSY COBETHUKOB IO BOIIPOCaM
(hMHAHCOBOTO PBHIHKA, TOITOMY U3 TPEAJIOKEHHOTO BEIOOpa BaM HEOOXOIUMO OTIPECITUTh IOCTOMHCTBA KaXI0TO,
ITOCMOTPEB Ha MX MHBECTUIIMOHHBIE CTHJIM, OJJHIM CJIOBOM, BEIOpATh Ty KaHIUAATYPY, KOTOpas BaM OOJIBIIIE BCErO
noaxoauT. B moboM crnyyae y OONbLUIMHCTBA U3 HUX TPEOOBAaHUSI MUHHUMAIBHOM CYMMBI, KOTOPYIO BBI JOJIKHEI
UMETh, BAPHUPYIOTCS B MIpeJIeNax OT 25 ThIC. 10 5 MIJIJTHOHOB JIOJIIAPOB.

Br1 Mmoxkete HMHBECTUPOBATH BO B3aMMHBIC (1)OHI[BI, T.C. IIa€BbIC NTHBECCTUIITMOHHBIC (1)OHI[BI OTKPBITOI'O THIIA,
KOTOPBIE COCTABIISIFOTCSI MPO(eCcCHOHATBHBIMU MEHE/DKEPAMHU U TJIE BAIllU JICHBI'H pab0TArOT C ACHbraMH JPYTHUX
BKJIATYUKOB U HHBECTUPYIOTCS B pa3HOOOpa3HbIe opTdenu IeHHBIX OyMar. OHH JafoT JOCTYI K 00Jiee BEICOKHM
PBIHOYHBIM IMPOLICHTHBIM CTaBKaM, BO3MOKHOCTH I[I/IBepCI/I(l)I/IHI/IpOBaTI) PUCK U DKOHOMHUTH Ha KOMHUCCHUOHHBIX
npuuuTaromuxcs opokepy. Ho ceituac B3auMHbBIX (OHIOB MOSBHIIOCH OOJIbINE, UeM BCEX KOTHPYHOIIUXCs Ha Hbro
Mopkckoii hoHI0BOI GUpKe AKIMH, TOSTOMY BHIOOP DOHIOB sl BAC CTAHOBUTBCS CIIOXKHOI, TPeOYIOIIeH MHOTO
BpPEMEHH JIJIsl €€ PEIICHUS 3a/1aueH.

Juis MHOTHX JFO/Ied paboTaroniux ¢ GOHAOBEIME OpokepamMu Haubosee A3PGEKTUBHBIM MTyTEM SBISIETCS TTOI00D H
yTpaBJIeHHE HHBECTUIIMOHHBIM MopTdeneM. bpokepsl, prHaHCOBBIE COBETHUKH, 3apETHCTPUPOBAHHBIC
NpPEACTAaBUTENHN, HCIIOJTHUTENIN CYETOB Kak Obl BBl HE HA3bIBAIM UX (DUPMBI 110 IIEHHBIM OyMaram, oCOBETYIOT BaM
KaK NpaBUJIbHO 0TOOPATh U YNPaBIATh NOPT(HETIMU HHBECTHLIMI. B TO BpeMs Kak HEKOTOpbIe HHBECTOPHI
HPEINOYNTAIOT UATH B OJJMHOYKY, S SBIISIOCH TBEPIBIM ITPUBEPIKEHIIEM HCIIOJIb30BaHHS OpOKepa B KauecTBE
COBETHHKA M0 UHBECTHUIIMSM, KOTOPBI OYJIeT BBIMIOJIHATH BAIl COOTBETCTBYIOLINE YKa3aHus. Bbl MokeTe
BO3Pa3UTh MHE, COCJIABLIMCH HA TO YTO 51 TOBOPIO TaK MOCKOJIBKY BO3IJIABIISII OHY U3 KPYIMHEUIINX aHATIOTHYHBIX
(GUpM C MOTHBIM HAOOPOM CEPBUCHBIX yciayr. Ho 3To ObUT €TMHCTBEHHBIH Ty Th, 10 KOTOPOMY CPEIHUI HHBECTOD
JOCTUTAET JIyUIINX pe3ysIbTaToB. BoT modyemy s cunTaro, 910 paboTaTh ¢ XOPOIIUM OPOKEPOM 3TO TAK K€ BAXKHO
KakK HalTH M paboTaTh C XOPOIIUM FOPUCTOM, OyXTraaTepoM, KOTOPBIM BbI JJOBEpSETE.

Yenyru OpokepoB OIIaYMBAIOTCS HA KOMHUCCHOHHON OCHOBE U ITO3TOMY B MHTEepecax Opokepa ImpoaaTh BaM TO, OT
4yero OyJIeT 3aBUCETh ero Bo3HarpaxaeHue. Ho Te 3 HUX, KOTOpBIE PACIOIaraloT pa3Ho00pa3HbIMU
WHBECTHIIMOHHBIMU CPEJICTBAMH, MOTYT 3apad0TaTh KOMUCCUOHHBIC 0€3 pa3iIniHs, YTO Bbl KyIIHTE; 0COOCHHO

o0y IUTENBHBIM JUIS HUX OyJIeT HalleIMBaTh Bac B HA MPUOOPETEHNH 4ero-To HeoObruHOTO. [1ycKaii Tak, HO
HACTOSIIIIAN OpOKep JOJHKEH MOHUMATh, YTO €My JIyUIlle IMETh TOBOJIBHBIX KIIMEHTOB Ha TIPOTSHKECHUH JUTUTEITHHOTO
BPEMEHHU, KOTOPBIC 3aT€M CTaHYT IOJIb30BAThCS OOJBIIUM CIIEKTPOM €r0 YCIYT, YeM OOMKCHHBIX, KOTOPbhIS
paccKaxxyT CBOMM 3HAKOMBIM O €T0 IJIOXOW permyTanuu. Jlydnmii MCTOYHUK MTOJTy9eHUsI HOBBIX CYETOB IS
Opokepa 3TO CChIIATHCS HA CYACTIUBBIX KIINEHTOB.

TpyaHO MaTh TOYHBIA COBET KaK HAMTH MOAXOISIIETO 71 Bac Opokepa. DTo AeI0 XuMuH. BakHOH 9acThio
B3aMMOOTHOIIIEHUH ¢ OPOKEPOM 3aBUCST OT TOTO, KaK Bbl €r0 4yBCTByeTe U moHumaete. [Ipu Beibope Opokepa
HY’>KHO TIPUHUMATh BO BHUMaHHUE €T0 JIMYHBIC U MPo(ecCHOHATbHBIC TaHHBIC, BKITIOYAs PEKOMEHIAIINN CO CTOPOHEI.
( BcrmomuamTe, Kak BBl BRIOMpaETe BAIIero TOKTOPa, BETEpUHAPA, aBTOMEXAHUKA).

Brl MOXeTe HauMHATH C OTIpOca CBOMX APY3€H W 3HAKOMBIX IIOPEKOMEHI0BATh BaM TAKOTO KaHauaara. Mnu Bel
MOJKETE HaIlPaBUTHCSA MPSIMO 0(ric OpPOKEPCKOi (PUPMBI ¢ XOPOIIIEH perryTanyeil H MOMHTEPECOBATHCS, YTO OHU
MOTYT CZeNaTh JUIs Bac.

He Hy>XHO CTECHATBCS TOTO YTO BBl IPUILIN B 0(hUC OPOKEPCKON KOHTOPHI, HE PELyNPEIUB 3apaHee O CBOEM
MIPUXOJIE, a TAKIKE HE UMEETE JIOCTATOYHO CPEACTB JIJISl MHBECTUPOBAHHUS UJIU Bbl HE CJIUIIKOM KOMIIETEHTHBI U
CTECHSIETECh 3a/1aBaTh BO3MOKHO HAaUBHBIE BOIPOCHL. BOJIBIIMHCTBO OpOKepoB OyAyT pajbl BallleMy BH3HTY, JaxkKe
HECMOTpsI Ha UMEIOIINECS Yy BaC HE3HAUUTENBHBIE CPEJCTBA, TOTOMY YTO MAJIEHbKUI KIMEHT CErOIHSI MOXKET CTaTh
OombmmM 3aBTpa. U ecau 1axke BbI HE B COCTOSIHUM KYIHUTb Psiji aKIMH WM OOJIUTanuii psiMo ceifyac, OHU



IIOMOT'YT BaM pasMECTUTh Balllkd CPEACTBA HAa PIHOYHBIX JCHEKHBIX CUCTaX U CTAPpTOBATh BMECTE C BaMU C
HC3HAYUTCIIBHBIMU CXKCMCCAYHBIMHU MHBCCTUIIUAMM, HAXOAANIUXCA BO B3AMMHBIX (1)OH,ZIaX.

O06s13aTenbHO 00paTHTEe BHUMaHKE Ha TEJICBU3MOHHBIE PEKJIAMBI Pa3IMYHBIX OPOKEPCKUX (PUPM B KOHTOP, KOTOPBIS
IpeJyIaraoT BaM IMIMPOKUI TMana3oH CIIEHapUeB, BeIyIIMX BaC K BBITOJHBIM cenkaM. bpokepckue Gpupmsl He
TPATAT MUJLTHOHBI JIOJUIAPOB B KOMMEPYECKHE OTICPAIIH, B KOTOPBIX HEXKEJIATEIIbHO YYaCTUE X KIIMEHTOB.
Korna BeI BriepBbIe BoOiiIeTe B OpOKEPCKH 0(UC, TOTPOCUTE BCTPEUH ¢ MeHeKepoM. OH yAeTUT BaM 0OJIbIIIOe
BHHMaHHUE W OTBETUT Ha BCE BaIlM BOIPOCHI, IIOCJIE YET0, BBl MOKETE CaMU YOEUTHCS B TY JIU ABEPH BBI
noctyuanuch. Eciiu MeHepkep OyIeT OTCYTCTBOBATh, BAC MPEACTABAT TOMY, KTO PACCKa)KET BaM YeM 3aHUMAeTCs
JlaHHAas OpOKEpCKasi KOHTOPA M KAKUE BHJIBI YCIIYT OHU O0Ka3biBatOT. C KeM Obl BbI HE BCTPETHIIUCH, YYBCTBYHTE
ce0s1 cB0OOOIHO B TEUCHHE BCETO BAIIETO BU3UTA, KaK UyBCTBYHTE ceOsi CBOOOIHBIM YXOIS CKa3aTh 10 CBUIAHUS .
Bawm criemyer BecTH neperoBopsl ¢ Opokepamu, Tak Kak eciii Obl BbI HHTEPBBIOMPOBAJIU ObI UX MPHU HaliMe K cele
Ha paboty. B camom jerne, Bbl HAHUMaETe €ro Ha paboTy B KAYECTBE BAIIET0 COBETHHKA 110 MHBECTUIMAM. Het
HEOOXOAMMOCTH TOBOPUTH KaK Ba)KHO M03a00THUTHCS O TOM KOTO Bl HaHMMaeTe. Ocreperaiftech TeX OpOKEpOB,
KOTOpBIE 00EMIatoT BaM CIUIIKOM MHOTO. Hao00poT, Bam JTOMIKHBI O0JIbIIIE TOBOPHUTH O TE€X PHCKaX, KOTOPHIE Bac
MIOJICTEPETar0T, KOT'JIa Bl MHBECTHPYETE, TO, YTO BaC JIOJDKHO OECIIOKOMTH B TIEPBYIO ouepe/b. OH HE TOJHKECH
TOBOPHTH BaM, YTO MPOIECC aKKYMYJINPOBAaHUS KanmuTajia OyIeT IpoCcThIM WK JierkuM. OH He ]acT BaM YeTKUX
OJTHO3HAYHBIX OTBETOB Ha BCE BAIIIM BOIIPOCKI, HO MTPH ATOM y HETO JIOJDKHA OBITH TBep/as mo3uiusi. Ecim 6poxep
MOJKET HalTH BaM akimu 1o 10 J01apoB, KOTOPBIE BEIPACTYT 0 15 H0IIapoB 3a KaXAYI0 uepe3 6 MECsIeB Win
MOTYT CYIIECTBEHHO YBEIUYUTh CTOUMOCTD BAIlIErO XOJJIUHTa YePe3 YaCTYH0 TOPTOBIO PA3INYHBIMU BHIAMU
LIEHHBIX OyMar, He UIIUTE APYToro KaHIAuIaTa.

Bawm nyxeH Opokep, KOTOpPBIH X04YeT y3HaTh O Bac KaKk MOXHO OOJIbIlie, HAalpUMep, CKOJILKO BbI 3apadaTbiBacTe,
CKOJIBKO BBl OTKJIQ/IbIBA€TE, KAKOM Balll HAJIOTOBBIM CTATyC, KAKOBBI BAaIlll MHBECTHLIMOHHBIE 1€, CKOJIBKO Y Bac
€CTb BPEMEHH IJIS1 UX JOCTHKEHMS, CKOJIBKO PUCKA BBl MOXKETE B3sITh Ha ceOsl ¥ IIPU KAKOM PHUCKE BbI OyneTe
YyBCTBOBaTh ce0s KoMPOpTHO. Bam Hy»)eH Opokep, KOTOPBIi TOMOXKET BaM BBEIOPATH XOPOIIO
JUBEPCU(DUIIMPOBAHHYIO0 HHBECTUIIMOHHYIO ITPOrPaMMy, COOTBETCTBYIOILYIO BaluM LesiM. OH JOJKeH ObITh
BAIllUM HACTABHUKOM I10 HHBECTHUILIMSAM, KOTOPbIE BbI IproOpenu. EMy Hy>KHO clieinTh 38 HUMM HOCTOSIHHO,
BMECTO TOTO, YTOOBI MPOJATh BaM YTO-TO M UCUE3HYTh HABCETa M3 BalleH KU3HU.

Bawm HyxeH Opokep, KOTOpBIH OyIeT pyKOBOAWTH BaMU 110 Mepe JOCTIKEHHS BaIluX eel U KOTOPBIH OyIeT
PYKOBOJHTD BalllIMU JI€HCTBUAMH, CIEPKMBask BaC KOTJa MHBECTHIIMM HAXOASTCSA B OTTACHOCTH U BBl XOTHTE UX B
MaHHUKE MPOJIaTh U CAEPKUBATh CHOBA KOT'/Ia BAIllM MHBECTUILIMU BBICOKO MOAJIETAIOT U Bl PELLIMIN, YTO PACKPBUIN
cekpetbl Youn Ctput. Bam He criefiyeT cMyIiaThesi, 9TO BaM HY)KHO TTOJTb30BaThCSI TOMOIIBIO IPYTOr0 YeIIOBeKa,
KOTOPBI paboTaeT B KaueCcTBE HAHATOTO COTPYAHHUKA B 00TacTH Bamnux (GUHAHCOB. Beerma HeoOxommmo
OIUPATHCS HA 3HAHUS MPO(ECCHOHATIOB B TeX cepax, B KOTOPHIX BbI SIBISIETECH TIOKA MPOCTO JIIOOUTEIEM.
Ycneunslii OM3HEC BO3MOKEH TOJIBKO MPY KBATM(UIIMPOBAHHOM MOJIX0/€. BBl 10KHBI 4yBCTBOBATH ce0s
KOM(pOPTHO TIPH MPABUIFHOM CTHJIE PyKOBOJICTBA CO CTOPOHBI BaIiero Opoxepa. 3T BBIACHSAETCS MPU
TecTupoBaHuU. HekoTopbie Opokepsl BedyT ce0s Upe3BbIUaifHO caMOyBepeHHO. BriOupaiite Toro, KTo BaMm Oombiie
HY’KEH.

U, nakonen, BaM HE0OOX0AUM OpOKEp, KOTOPBIN ITOMOXKET BaM Pa3BUTh PEATUCTUUIECKUE HALEKIbI U1l Pa3BUTHS
Balllell HHBECTUIIMOHHON MPOrpaMMBI M CO3AaTh OTrpajly, BEIBEPUB MPEIEIIbI BallIUX HHBECTUIIMOHHBIX 0)KUJaHHUH.
He crapaiitecs HaliTu cienuanucra no guHaHcoBoMy dyay. ECTb U Takue OpoKepbl, KOTOpBIE SIBIISIIOTCS TCHUSIMU B
CBOHUX BOIIPOCAX U yYBEPEHHO NMPOABUTAOTCS K BHICIINM MCHOIHUTENIBHBIM PaHTaM CBOUX (UpPM, 00CITYKUBAIOLINX
cdeTa OOraThIX KIIMEHTOB, a 3aTE€M MPOBOJISIINX CBOE BpeMsi, 32 UTPOH B ronbd B XomnToHe. OHM He
MOMPUBETCTBYIOT HBIPSIIOIIUX B aBaHTIOPHI OKyHaTeNel B coceJHEM OPOKEPCKOM oduce.

Her npuunH oTdanBatbesi. Bee 4To BbI XOTHTE M BCE YTO BaM HYXKHO- 3TO YTOOBI Balll OpoKep ObLT XOPOIINM H
YECTHBIM YeJIOBEKOM, JOOPOCOBECTHO BBITIOIHSIONIMM CBOM 00S3aHHOCTH. 3alIOMHUTE, CPETHSIS FO0Bas
JIOXOJTHOCTB aKIUi BCEX aMEpUKAHCKUX KOPIOpalKii B TeueHe Hamlero cronetus cocrapiseT 10%. bpokep,
KOTOPBIN NOOECIIOKOUTHCS O TOM, YTOOBI BbI IOIYYaIH PETYJISIPHO €KETOIHO TAKOH 10X0/I, SBJISIETCS IPEKPACHOM
KaHJUIATypO M0 JOCTHKEHUIO BalnX (PMHAHCOBBIX 1ieneil. Ho He Kax /bl crioco6eH 00ecnednTh Bac J0XO0I0M.
[TonoBuHa BceX MHBECTHLMN 00€CIEUUBACT AOXO0 HUXKE CPEIHETO YPOBHSL.

B nocneiHue To/1bl TPYIHOCTD B JIOCTHXKEHUH CPEIHETO J0X0/a JpaMaTHUECKU JEMOHCTPUPYETCS Ha IIPUMEpe
paboThl IPOPeCcCHOHATLHBIX MEHEKEPOB, KOTOPbIE OEPYTCs 3a cueTa OTPOMHBIX TICHCUOHHBIX (DOHJIOB U
KJIHMEHTOB-MHUJUTHOHEPOB. PerynspHbie peidTiHroBbie ucciaenoBanust Ctanaapt su1 [1yp3 nmokasasu, 4to
OOJIBIIMHCTBO MPO(ECCHOHANBHBIX MEHEKEPOB MOTEpIIeNn Heyaady npu GponaoBom uraekce 500 (80%



CTOMMOCTH LIeHHBIX Oymar Ha Hpio Mopkckoit honmoBoii 6upike Brmodaomeit 400 TpOMBIIIICHHBIX, 20
TpaHCIOpPTHHIX, 40 puHAHCOBBIX, 40 KOMMYHAJIBHBIX, YTO TPEBBINIACT TPOMBINIUICHHBINH nHAEKC [loy JxkoHca,
BKITIOUAIOLIMN akuy Tobko 30 KommaHuii) B pe3ynbrate 3TOro HeKOTOpble HHBECTOPBI OTOPOCHIIH MOTBITKH
MIPUACPKUBATHCS CPEAHET0 YPOBHSI, OHU MPOCTO HHBECTUPYIOT CBOM CPEICTBA B MOPTQENH, COCTOSIINE U3 KaXKA0H
aKIMHU MCTIOJIb3YEMOH K COCTABICHHUIO CPETHEr0 YpOBHs. Ha 3TOM MyTH OHM rapaHTHPYIOT, YTO UX UCIIOJTHEHNE
OyzeT Bcerza TOYHO COOTBETCTBOBATh CPEAHEMY YPOBHIO, HUKOT/a HE MPEBbINIas PHIHOYHBIX 1IEH, HO X HUKOT1a HEe
OITyCKasCh HIKE UX. DTa TEXHUKA N3BECTHA KAK MOAXO0[ "HHICKCUPOBAHHOTO (GoHAa" (MHBECTHLNOHHBINA (OH,
nopTdenb, KOTOPBIN NPUBSI3aH K ONpeesieHHOMY (GOHIOBOMY MHAEKCY. KanuTanoBioskeHus AeIar0Tcsl B LIEHHbIE
OyMaru, yuuTbIBaeMble B MH/IEKCE).

Ho naBaiiTe oTBneuemMcs OT cpeHero ucnoaHeHus. Ecinu Bbl Hamwm Opokepa, KOTOpBIN TTOMOTaeT BaM MOIYy4UTh
HEMHOT0 0O0JIbllle YeM CPEeAHUN yPOBEHb, TO 3TO OyAeT Jaske OYE€Hb XOPOLIO.

Eme oguu cnoco6, KOTOPBIH MOKET BaM IIOMOYb- 3TO CBA3AThCS C UCCIEA0BATEIBCKIM HHPOPMAITHOHHBIM
OTJEJIOM CBOCH OpoKepcKol GUPMBI. DTOT OTAEI COCTABISCT AHAINTHYECKHE OTUYETHI 1O ABHKCHHUIO LIEHHBIX
Oymar. PaboTaromyie TaM COTpYAHUKH, IOCBAIIAIOT CBOE BPEMsI H3yUEHHIO 0030pOB PAa3IMUHbIX HHBECTULIMOHHBIX
BO3MOKHOCTEH. OHM MOMOT'YT BaM NPHUHSITH HOBbIE MHBECTULIMOHHBIE PEIIEHUS 110 IPUOOPETEHNIO HOBBIX
MEPCIEKTUBHBIX LIEHHBIX OyMmar. VIHOTr1a OHM ONepUpyIOT Ha YOEKACHUH, YTO AaHHBIC MOTYT CYLIECTBEHHO
HCKa)XKaThCs U 3TO OyAeT NpaBUIbHO. VX OTKPBITHS 04apOBBIBAIOT, TAK KaK OHU OECKOHEYHbI. AHAIMTUKHU I10
[EHHBIM OyMaram HalluId, K TPUMEpY, 4TO B TEYEHHE MHOTHX JIET ObIIO ITOPa3UTEIbHOE COOTHOIIEHUE MEXIY
JBIDKEHHEM (OHI0BOTO phiHKa 1 modeautensimu Cynep kyoka. Ecnu Cynep KyOok ObUT BBIMTPaH KOMaHA0H 13
HanmonanpaOM (pyTOOTBHOM TUTH, TO (OHIOBBIN PEIHOK pACTET B TEUCHHE Cieayromiero roga. Ho korma urpa
ObLIa BBIUTPaHA KOMaHIOW U3 cTapoil GyTOoNbHO JIUTH, PEIHOK 1INl KPYTO BHH3. JTO OBUT Uy IECHBIM PHIHOYHBIN
MHAMKATOp. B moX0okeM ciydae COOTHOLIEHUE OBbLIO OTKPBITO MEXIY YPOBHEM KeHCKuX hemlines 1 GoHI0BBIM
PBIHKOM TOBBILICHUE XEMJIMHEC IOAHUMAET LIEHb! aKIUK Mekay Oeiic0oabpHOM aurol 1 GoHI0BEIM pbIHKOM. (Eciu
o0wmuii cpeHU YPOBEHb B OOJIBIIMHCTBE CIIy4aeB L)l BHU3 B IIPOILEALINN IOl PHIHOK YacTO UIET BBEPX H,
Ha000pOT).

OTH MHTEpECHbIE NCCIIeI0BATEIbCKUE TaHHBIE, 0€3yCIIOBHO, CIIeyeT MPUHIUMATh B pacdeT. Ho He Ha aTOM
(hokycHupyeT CBO€ BHUMaHHE UCCIIE0BATEIbCKIE OTIENbI Opokepckux pupm. OCHOBHASI UX 3a/1a4a 3aKJIF0UACTCS B
MOJITOTOBKE aHAJTUTUYCCKUX MaTepUAIIOB. Bail Opokep fenaet 3TH OTYeThl CHeIHATBHO I BaC. AHATUTUYCCKIE
MaTepHabl 4aCTO 0OECTIEUYMBAIOT COJIH/IHBIC YKAa3aHUS B BOIIPOCAX KACAIOUIUXCS JOITOCPOYHBIX BOSMOKHOCTEH
akuui. /leno He B TOM HACKOJILKO CePhE3HbI 3TH UCCIICIOBAHNUS, B COOTBETCTBUHU C KOTOPBIMHU CJICYET T10J1araTh,
YTO aKI[MH C BEICOKOU MPOLIEHTHON CTaBKOW HEM30EKHO OYIyT PacTH B IIEHE Aajibliie. B KOHEUHOM cueTe, KaKoii-
HUOYIb IPYTOH MCCIIeI0BaTEILCKUI OTAEN MOXKET MIPUITH K TAKOMY K€ 3aKITIOYCHUIO HefleNiel paHbIle U MOAHSITh
IIEHBI Ha aKIIHH.

BOJBIIMHCTBO IIEHHBIX YCIYT HCCIISI0BATEIBLCKOTO OT/IeIa CBOAATCS K TOMY 4TOOBI BaM U30exaTh Heyaauu. Eciu
Balll UHBECTUIIMH XOPOIIO AUBEPCUPUIIMPOBAHBI, TO POCT BaIIero MOPTQEIIs JOCTUTHET MPUOIUZUTEIIEHO
cpemHero ypoBHs. Eciu n30erats mpoBaibl, TEMIIBI POCTA BAIIETO HHBECTUITMOHHOTO MOPT(ens Oy IyT HEMHOTO
BBIIIIE CPEIHEH CTaBKH, 4TO OYJIET MPEKPACHO.

Bam noptdens Mor Obl BeIpacTy emie 60blIe, eciau Obl BaM He MPUXOAMIIOCH IIATUTh KOMHCCHOHHBIE BallIEMy
Opoxepy, HO ¢ 3TUM (PAKTOM HY’KHO CMUPHUThCS. Eciu cpaBHUBaTh KOMUCCHOHHBIE € ONEPALUSIMU 110 IIPOJaKe
HEJIBUKHMOCTH U IPYTHX LIEHHBIX aKTHBOB, TO KOMHCCHOHHBIE OPOKEPOB 10 LIEHHBIM OyMaram He OyayT
BBITJISIZICTH CIUILKOM BBICOKUMM, OHU OyayT HMXKe. Te, KTO jkesaeT, 4To0bl OHU OBIIM €Ile HUXKE, CTapaeTCs
MIPHUBIIEKATH B TIOCJIETHIE TOJBI JUCKOHTHBIX OPOKEPOB, oriaTa yciyT KOTopbix ot 30 go 70% ke uem
KOMHUCCHOHHBIE TPAAUIIMOHHOTO Opokepa. J[MCKOHTHBIE OpOKepsl 00XOAATCS ACUIEBIIE YeM TPaIUI[HOHHBIE,
MOTOMY YTO OHH HE 00ECIIeUMBAIOT BCEX YCIYT, MPEIOCTAaBISEMbIX TPAAULIMOHHBIME OpokepaMu. Brl 3BoHUTE UM 1
CIpalllMBaeTe, YTO BaM HYXKHO KyIIUTh Win npoAats. OHU JIEJIA0T 3TO 3a Bac U BBICBUIAIOT oaTBepkIeHuE. KoHen
C/ICJIKM O3Ha4yaeT KOHEI] BallliM OTHOLICHUSIM. Bam ake He HY)KHO 00IIaThCs ¢ pealbHbIM YeIoBeKOM. B
cepeanHe 90-X TOI0B MHOTHE AUCKOHTHBIE OPOKEPHI B OCHOBHOM MMEIH KOHTAKTHI CO CBOMMH KIIMEHTAMH Yepe3
Wutepuet. Het HUuero yauBUTENHHOTO, YTO 3TO Pa3BpaliacT HHBECTOPOB, KOTOPbIE B OOJIBLIMHCTBE CIIy4acB
HOJIYYa0T T0XO0/ C HOMOIIbIO JUCKOHTHBIX OPOKEPOB. DTH JIIOAK 00JIaAal0T 10BEPHEM, UMEIOT BPEMsI, OIIBIT U
BO3MOXKHO a3apT paboTaTh HaJ| BAIIMMU WHBECTHIIMOHHBIMU pereHussMU. OHM 3HAIOT, KOT/Ia U YTO HYXKHO KYITUTb
¥ npoaatk. "OGpa3 Hallero MoTpeGUTeNIs, Kak OTMETHII UCKOHTHbIH Gpokep B HHTepBbIo Tasere Hpio Mopk Taiims,
MOKa3bIBaET 4TO 57% W3 HUX HaXOTWINCH Ha phIHKE B TeueHue 10 ner, a 60% Tpatsr mo 5 4acoB B HEIETIO HA CBOU
noptdenn." s OOTBIINHCTBA HHBECTOPOB, BKITFOUAsl HAYMHAIOIINX, O0Jiee MpUBIIeKaTeIbHEH HMETh JIETIO C
OpOKEepOM C MOJTHBIM HAOOPOM yCIIyT, KOTOPBIH OyeT oOecrneunBaTh HCCIe0BATENLCKIMU MaTepruaiaMH,
Pa3bACHEHUSIMHU U COBETAMHU KaK IPOBOANTH MOHUTOPUHT HHBECTULHH.



OTHoueHus1 OpoKep-KJIAMEHT

OnuH 3HaKOMBIH MpeycreBalomui Opokep pacckazal MHE 3Ty ucTopuio. OTHaKABI KOTla OH TOJIBKO HauuHAaI
paboTath B OM3HECE, K HEMY IIPHIIEI CTapbId APYT.

" Moii apyr uMen HeOOBIIYI0 CyMMY Ul HHBECTHPOBaHUsI, okosio 6 000 1oyuapoB, pOBHO CTOJIBKO, CKOJIBKO
ObUIO y MEHS B MHBECTUIIMOHHOM MopTdere. OH cupocui MeHsl, He XOTel OBl 51 IOUTPaTh HA PBIHKE C €r0 CUETOM.
Ho s oTkazasncsi, moTOMy 4TO OYEHb CEPhE3HO MOAXOAMNI K HHBECTUILIMOHHBIM BOIIpOcaM. Sl 3HaJI, YTO €CIIM MBI
OyzseM paboTaTh ¢ €ro MHBECTUIMSIMU, MBI UX ITPOCTO roTepsieM. S He xores puckoBath. OH OYEHb PACCTPOMIICS H
CKazajl, YTO MOWJET B JPyroe MecTo, 4YTO U CIeNal.

[TpumepHO Yepe3 roa OH MO3BOHIII MHE U CIIPOCHIT, MOT JIU 51 IOMOYb €r0 MaTepH, KOTopas HEAaBHO OBIOBEIA.
Ona nMesa HEeKOTopble COepPEeIKEHUs, HO HE 3HaIa KaK MMHU MIPABUIBLHO pacropsauTbes. OH CIIpOCHIT MEHS
"HACKOJIbKO M3MEHMJIICS MOH cuetr?". S ckazan eMy OTJIIMYHO U YTO sl HAXOKYCh Ha TEX K€ MO3ULMIX YTO U T'OJ
Hazaa. A xak TBou nena? OH OTBETHII, UYTO OpOKep, K KOTOPOMY OH OOpaTHIICS, UMENT Maccy OnecTsanux naei. OH
KYIIWII U TIPOJIajl HECKOJIbKO akiuii. Korya ObuIo BCe cka3aHO U CIIEaHo, MOU IpyT JOOWIICS ycIiexa U 3arliaThil
XOpOIITHe KOMUCCHOHHBIE U ero MopTdenb yxe oneHuBaics B 4 500 nomnapos. OH puHEC MHE JCHBIH W HAYAJICS
OYCHb CKYUYHBIN ITPOIIECC MEICHHOT'O U JOJITOTO POCTA.

Moii 3HaKOMBIi OpOKEp MOCTYIHII B TOT MOMEHT MYAPO, OTKa3aB CBOEMY JIPYTY, TEM CaMbIM, COXPaHHUB C HUM
XopoIue oTHomeHus. 1 ToIpKo mocie Toro Koraa oba cTaau pa30oupaThes B HHBECTHIIMOHHOHN (HIocodu,
Hayvaju paboTaTh BMECTe.

OTHOIIIEHHS ¢ BallIM OPOKepOM OYyIyT UrpaTh TAKXKe 3HAUUTEIBHYIO POJb B BallleH JKU3HU. Y CIICIIHbIC
OTHOIICHUS! OPOKEP-KIMEHT MOTYT YCHEITHO JUIUTHCSI MHOTO JIET U OBITh B3aUMOBBITOIHBIMU. Heynaunbie
OTHOIICHHUSI MOTYT C/IeaTh HECUACTHBIMU 00€ CTOPOHBI. [lepes TeM Kak HaunHaTh PadoTaTh BaM CleyeT ObITh
YBEPEHHBIM, YTO BbI U BaIll OPOKEp pa3/esOT OJHU U T€ XKe IeJTH, & TAKXKE MOHATh, YTO Bl MOKETE OXKHIATh OT
BaIIero Opokepa, a 4To HeT.

OueHb BaXKHO IOJIYYUTh OT BaIlleTo OpoKepa HeoOX0AnMOe JIjIsl BAC HHBECTHLIMOHHOE 0Opa3oBanue. Emy cienyer
OOBSICHUTB, TIOYEMY OH PEKOMEHAYIOT 00OBIYHOE MHBECTUPOBAHUE, YTO U KOTJa MOKHO OT HEro 0KuAaTh. Eciu Bai
Opokep codupaeTcs TOOUTHCS POCTa MHBECTHIIMI B MEPHOJT JUTUTEIBHOTO BPEMEHH, TO OOBSICHSAET 3TO "IIYMHBIMU",
6BICTpI)IMI/I KOHCG&HI/IHMI/I PbIHKa B I[aHHbeI MOMCHT. Korna HWHBECTULIUHN HE NPUHCCIIN OXKUAACMbIX PE3YJIbTATOB,
TO HACTAJIO BpeMsl BalieMy Opokepy OOBSICHHTh BaM TIOYEMY 3TO MPOH30IILIO K COBMECTHO MEPEHTH K
COCTABIICHHIO HOBOTO IUIaHA JICHCTBUA.

11 9TOTO HY>KHBI HE TOJIBKO COOTBETCTBYIOIIHIE 3HAHUS, HO U yIOBOJIBCTBUE YIaCTBOBATh B 3TOM. MHOTUM
MPUHOCHT yIOBOJLCTBUE YYaCTBOBATh B MHBECTUIIMOHHOM TIpoIiecce, 00CY kK 1ast BOIPOCHI CO CBOUM OPOKEPOM,
COCTaBJISIsl TMarpaMMBbl CBOETO MIPOTpecca U aHATTU3UPYST OTMEUEHHBIE Pe3yIbTaThI.

Bprl Bcera T0IKHBI IMETh BBUJLY, UTO SIBJIIETECH HE IPOCTO KIMEHTOM. Bain Opokep XoueT moiny4arb
Y/I0OBOJIBCTBUE OT OOIIEHHS C BAMHU KaK ¢ HHTEPECHBIM codeceiHukoM. OH 3aUHTEPEeCOBaH JIaTh BaM CaMbIi
ny4qmuid coBeT. Ho oH, paBHBIM 00pa3oM, 3aMHTEpeCcOBaH 3apadoTaTh cede Ha PUIIMYHYIO XKH3Hb. Eciu Bai
OpoKep MpepBeT Bac B TOT MOMEHT KOT/Ia BbI IIEPEBEIIA PA3rOBOP 00 MHBECTUIIUSAX HA IIOCTOPOHHIOK TEMY, HE
obmxkaiitech. Ha060poT, Bac TOMMKHO HACTOPOXKHTH, €CITU OH JIONITO BEJIET C BAMHU JIATICKUE OT JIeNia OTBJICYCHHbIE
pasroBopsl. [Togemy ObI eMy He 3aHATHCS B TOM ClTydae YeM-HHOYIb APyTuM?

Kakoii Tun knmenta Opokep mo6ut 6onbiie? Moit qpyr 6pokep omnucan ero clieAylomue xapakTepHsie yepTsl. "OH
3BOHHUT MHE 1 TOBOpHUT "JloOpoe yTpo". 3aTem, "ITO BBl MOXKETE CIENaTh I MEHS CETOJTHS, UTO YIIyUITUT MOU
cuet?". OH OTKpBIBaeT MHE Bepb. Ha ero Bompocsl, st MOTy OTBeTHTH " Jlyuriiee, 4To MOXKHO CJIesIaTh AJIs Bac
cerojHs 3To Huuero He faenats”. I[Ipu aToM roBoput "braronapro Bac, 1o ceuaanus". Ho nnorna myuree, 4rto 4
MOTY IPEITIOKUThH €My 3TO 1aTh CTapblii COBET U MPOJATh TO, YTO MbI HEAABHO yrke Kynuiu. OH HUYEro He
caenaeT MHe HenpusaTHOro. OH He OyIeT HallOMUHATh MHE O MOMX IPEKHUX OIINOKaXx.

Moii apyT cTas 3aMedaTeNbHBIM OPOKEPOM U HHUKOT/Ia HE BO3BPAIIAJICS K CBOUM IPEXHUM coBeTaM. O4eHb BaXKHO
OBITH THOKUM, a HE BBICEKATh CBOW MHBECTHIIMOHHBIE TOpT(henr B KaMHe. Eciu BBl HAIIUTH YTO Bail OpOKep
MTOCTOSTHHO TIOBTOPSIETCSI B CBOMX PEKOMEHIAIMSAX U BBl IIPOJACTE CETOIHS TO UTO BBI KYIIHMJIU HA MPOILION HEIee
WK JJaKe B TIPOIIJIOM TO/y, BaM CJEIyeT MIPU3HAThH YTO BaC yChIHOBHWIIM. Jlyulliie MHBECTUIIUU PUOOPETAIOTCS
JIepKaThCsl B TEYCHUE JUTUTENFHOTO Mepro/ia. Eciu BBl He MOYKeTe TIPUHSTH 3TOTO IS ce0sl M 'y Bac MOCTOSTHHOE



HCKYIIIEHUE HANTH YTO-HUOY b ISl OBICTpOTO oOoTameHus, Toraa OyaeT Jerko HallTH Opokepa, KOTOPBINA OymeT
BaM 00s13aH. B xoHeuHOM cuete, y Bac OyIyT Takue OpOKephl, KOTOPHIX BbI 3aCITyKHUBaETe.

I'maBa 5
Bama unBecTuunonHasi nporpamma. OcHOBHO# BbIOOP.
OTHOCHTEJBHOCTH HAeAJbHBIX MHBECTHIUH

BeI ux cpasy y3HaeTe, eciiu Jaxe Oerio mpodeXuTech Iiia3aMu 110 IPUBEICHHOMY HIDKe IepedHio. VneanbHble
WHBECTUIIMH MOTYT BBITJISIICTD CICAYIOMINM 00pa3oM:

BBITNIAYMBAIOTCSA FapaHTHPOBAHHbBIE BHICOKHE TUBUACH/IB WIIM TIPOIICHTHAs CTaBKa, 10 MEHbIIEH Mepe, BBOE
MPEBBIIIACT CYIIECTBYIOMINH YPOBEHb HH(IISAIHN.

BaIll TPUHIIHTIA (JI€HBTH, KOTOPBIC BBl MHBECTUPOBAIIN ), HAXOIITCS B a0COIOTHOM coXpaHHOCTH. OHH
rapaHTUPOBaHbI HEe TONBKO MpaBuTenbcTBoM CIIIA, HO Takke komOuHMpoBaHHBIME pecypcamu HATO, OITEK,
kommnanuer Cynepmen, busiom ['elitcom u nip.

MOTCHIHAJ UX POCTAa HAXOAUTCA Ha BLICOKOM YPOBHE. Bammu MHBCCTHUIIMHU TAKXXC OLICHMUBAIOTCS I10 I[BOI71HOI71
CTaBKE€.

OHU COBCPHICHHO JIMKBUIHBI. Ecnu BeI CETOAHA XOTUTEC BEPHYTh Ha3ad JC€HbI'M, BBl MOXKETC IMMOJIYYUThb UX
HE3aMCIJIMTCIBHO.

Bce Bamm f0xo6 Ha 100% cBoOomHEI OT HamoroB. KakIplii IeHHH, KOTOPBIN BBI 3apaboTalii, COXpaHseTCs.

Bo03MOXHOCTH HallTH MEPBLII BApUAHT UHBECTULIMN U3 MEPEUUCICHHBIX [IATH OCTaHeTcs MeuToil. Het myTH,
KOTOPBIH MOT OBl IPUBECTH K ATOMY. EcIi BTOpOit mpuMep MHBECTHITHH KaKHUM-TO 00pa3oM OBLT BaM MPEIOKEH,
TO OBLIO OBI CTOJIIOTBOPCHUC KAKAYIINX UX KYIIUTh, YTO HCMCAJICHHO OTPa3nujioChb OBl Ha ITOBLIIIEHUE UX
croumoctu. [Ipu 3TOM mepBas xapakTepucThKa Oblia yxke HenmpueMieMoil. Ho naxe nepcrnekTuBa moaydeHust
MEPBBIX IBYX BaPUAHTOB WHBECTHUIIHIA U3 TISATH paBHBIM 00pa3oM octajack Obl MeuToi. HeT nHBecTUImiA
OJTHOBPEMEHHO UMEIOIINX XapaKTePUCTUKH B MyHKTax 2 u 3. [loTeHnman 11t pocta cormpoBoKaancs Obl
BEPOSITHOCTHIO UX yMEHBIIeHUsI. OCYIIECTBIISIS KATUTATIOBIOKEHUS, BBl HE MOXKETE UMETh BCE, KAK HEIb3s U3
KpyTa clienarb KBaJpar.

Br1 MoxeTe, 0THaKO TPHOOPECTH TO, YTO SABISIETCS UCKITFOUNTENBHO ITOAXO MMM IS Bac.

He Tak Tpy1HO HAWiTH WHBECTHUIIMH, OOJIAIAIOIINE OJTHOM WITH JJaKe ABYMS HAIIMMU HJI€ATbHBIMH
XapakTepucTUKaMu. Bbl BEIOMpaeTe Te XapakTepuCTHKH, KOTOPbIe HanboIee BayKHBI i1l BAC HECMOTPS Ha TO YTO
MIPUAETCS Ye€M TO MOIUTATUTHCS, HE TIOTydast HUUero B3aMeH. ECiu BbI XOTHTE UMETh BRICOKUI TEKYIIHHA TOXO OT
MHBECTULIUNA BBl MOJKETE MOIYUUTh €0, HO BaM TaKXKe MPUIETCS CMUPUTHCSI C HEOTBPATUMOCTBIO CYIIIECTBEHHOTO
MIPEBBIIICHUS er0 CTOUMOCTH. C IpyTroil CTOPOHBI, paJH MOBBIIIEHUS CTOUMOCTH HYKHO MOKEPTBOBATH
Oe3omacHOCTHIO. Ecin ke /1715 Bac BayKHEe 0€30TTaCHOCTh, TO BaM HY)KHO OTOPOCHTD HICIO MOYYEHUS BEICOKOTO
JI0XOJa U BOBMOXKHOCTH YBEIMUCHUS 1IeHbI. KaxapIit J0X01 UMeeT IeHY, KOTOPYIO BhI Yallle BCETO COTIACHBI
3aIlIaTHTh.

Bo MHOTHX CciTydasx CUUTAeTCs, TO UTO BbI IICHUTE OOJBIIIE BCETO B MHBECTHUIIUAX SIBIISICTCS JIETKUM feioM. Ecim
BaC YBOJIFJIU WM YTO-TO B TOM POJIE, TO BbI 3aXOTUTE UMETh IOCTOSIHHBIN TEKYIIUN JOXO0 U O€30I1aCHOCTb,
IOCIIE Yero Bac He OECIIOKOUT MBICIh O €T0 JIOJITOCPOYHOM pocTe. Ecau BbI MOJIOIBI M XOPOIIIO 3apadaThiBacTe, y
Bac, BO3MOXHO, OyIyT Ipyrue uHTepechl. Ecau BpI MpUHAAIEKUTE K KATETOPUH BHITIAYUBAIOIIEH BEICOKUE
HAJIOTH, BaM OyayT IOCTYITHBI HHBIC BH]IbI MHBECTHIIMN, IMEIOIIIUE JILIOTHI 10 Haoroobnoxenuto. Ecin y Bac
PacCTPOCHHBIH KeIyI0K, TO BB OyJleTe ormacaThCs 3a Hero. Eciu BB UTpaeTe ¢ pUcKOM, BBl MOKETE BOMTH BO
BKYC pa0OTaTh C pPUCKOBAHHBIMH WHBECTHUIHAMH. [Ipexie ueM HHBECTHPOBATH BO UYTO-THO0, BaM CIIEAYET CECTh C
BaIlIuM OPOKEPOM M MPOAHATTU3UPOBATH, UTO JIJIS1 BAC HY)KHEE MIPH ONPEACICHUH JTYUIINX HHBECTUIITHOHHBIX
CPEICTB KaK YKOHOMHYECKH TaK ¥ SMOILMOHAIIBLHO.

Kaxk ImpaBuJIO, Ball BI>I60p OIrpOMCEH B CYHICCTBYIOUIEM CCTOAHA ACPETYJIUPOBAHHOM MHBECTUIIMOHHOM KJIMMATE,
HO HE OT‘laHBaﬁTCCB, €CJIM HC MOKETE BCC Cpa3y MOHATDH. B cBoeil oCHOBE OHU UMEIOT OJTHO 06mee: Kaxaast



WHBECTHUIHA 00€eMIaeT MPUHECTH BaM MIPUTOK HATMYHBIX MOCTYTUICHHH. BbI OTKIaIpIBaeTe HEKOTOPYIO 9aCTh
JICHEKHBIX CpeIcTB (Balll "MPUHIMIIAI") Ha CTOPOHY OT Balllero TEKYIIEero noTpedieHus, B 0OMEH Ha 4YTO, BbI
MOJTy4aeTe MpaBo MPUHUMATh Y4acTUe B OyIyIIUX HMHBECTUIIMOHHBIX MPOTPaMMax.

[IpuroroBnenus (knaccuukaius, miaH, yCTPOUCTBO U MP.) MOTYT OBITh TPOCTHIMH, B CIIy4ae €CJIH BbI
npuoOperaere y 6aHka QeaepanbHble IETO3UTHBIE CEPTUPHUKATHI, KOTOPBIE BaM MPUHOCAT HAACKHBIA JOXO B
Buze 6% -X BBIIUIAT Yepe3 KaKIble 3 Mecsla B TCUCHUE CPOKa 00pallleHHsI MHBECTULMH, a 3aTeM MOJydaeTe
Ha3aJ Balll [IEPBOHAYAIbHBINA IPUHIMIAN K HA3HAUEHHOH aTe noramenus. Ho opranuzanus cienku MoxeT ObITh
Oosee CIOKHOMU B ClTyuae, €CJIU BbI IPUOOpETAeTe AKIIUH.

KynuB y Kopriopaiuu akiuu, Bbl moirydaere kami Giaoy ("MmoTok HaTMIHOCTH", pa3sHUIA MEXKTY HATHYHBIMH
MOCTYIUICHUSIMH U TUTATEKaMU KOMIIAHUK) B BUJIC JUBUICHIOB. Y BaCc MOXET OBITh JOMOJHUTEIbHBINA KA1 (DJI0Y
(BBI HazieeTeCh) B BUJIC MTPUPOCTA KallUTalla, KOTJIa [IeHa Ha aKI[UM HaYMHACT pacTu. Bamm NUBUICH b BBITIISIST
OOBIYHO MEHbIIIE MO CPABHEHHIO C TEM, €CJIM ObI BBI B3sUTH HEKOTOPYIO CYMMY JICHET U KYITUJIN JICTIO3UTHBIH
cepTuduKaT, HO Ta YacTh K31 (hI0y, KOTOPYIO BBI MOYUMIHA OT IIPUPOCTa KarmuTajia OyaeT Oobie (BbI
HaJIeeTech), OJlaroapsi YeMy Bo3MelaeTcs pa3Huiia. Eciu 1eHa akiuii ujeT BHU3, TO BBI Cpa3y ke 00paTuTe
BHUMAaHHWE HA MEHBIINH MOTOK HATMYHOCTH, TI0 CPABHEHUIO JICTIO3UTHBIMH CEPTH(GUKATAMU U ITO TOCIICAHEE
00CTOSITEIHCTBO HE MPUHECET BaM XOPOIIIETO HACTPOCHHUSI.

Pa3zymeeTcsi, BBl XOTUTE MOIYYUTh KaK MOKHO OOJIbIIIe K31 (pJIoy B OOMEH Ha mepejiady Ballero MpUHIIUIAIA.
DTOT MOWCK MPHUBENET BaC MPSMO K OTPOMHOM 0a3e BceX MHBECTUIIMOHHBIX CIETOK. BemmunHa xam oy
MIPOUCTEKAET OT 00BEMa HHBECTHUIUH, KaK U YBEIHMUUBAIOIIHNIACS IPU ATOM PUCK. BBI MOKETE TIOJIOKUTh BaIlln
Cpe/CTBa Ha cOeperaTeNibHbINM CUYeT U MOIyYaTh J0X0] B pazmepe 4%, rapaHTUPOBAHHBIX ATCHCTBOM
npasutenbcTBa CIIIA Bbl MOXeTe BIOKUTH Ballli IEHBIH B O0EIIAOININE POCT aKIUK | monrydaTth 50 % B rof,
€CITM OHU WAYT BBEPX MIM HA000POT moTepsATh 50% eciu akuuu Moy T BHU3. BBl MOKeTe monacTbes Ha KaKyro-
HUOY/Ib 3aMaHYUBYIO peKiiaMy, ooemaroriyto Bam 10xoa B 1 000% oT Balmux MHBECTHUIU 32 HECKOJIBKO MUHYT,
HO JIepXKy TapH, 9TO BBl OTEPsIETE BCE.

[lepen Tem kax pazdpocaTb CBOM KalMTAIBl B PA3TUIHbIE HHBECTHIIMOHHBIE TIPOTPAMMBbI, HHBECTOPHI CTAPAIOTCS
COpa3MepUTh CBSI3aHHBIN ¢ ATUM prucKk. OHU OyAyT IPETeHI0BATh HA BBICOKYIO CTABKY TOXOAa OT MHBECTHUITUH,
KOTOPBIE KaXKyTCsl OTHOCUTEIILHO O0€30TIaCHBIMH B CPABHEHUU C TEMU, KOTOPBIC FAPAaHTHPYIOT a0COIIOTHYIO
0e301acHOCTh. DTOT CBEPX JIOXOJ SBJISETCS X BO3HATPAXKICHUEM 32 IIPUBIICYCHHE JOMOITHUTEILHOTO PHCKA.
ABTOPBI IPEATIPUATHS C TIOBBIICHHBIM PUCKOM HUIIYT WHBECTUIIMOHHBIC OJIIApPhI, HE UMes BBIOOpa U mpeiaras
0oJiee BBICOKHE CTaBKH JIoxoja yem obemnaetr KasnaueiictBo Coennnennbix LlltaTos.

Puck cBsi3aHHBII CO cliesikaMu Ha (JOHAOBOM PBhIHKE, HE TOJIBKO OTUETJIMBO BBIPHCOBBIBACTCS B BBIOOPE
Pa3IMYHBIX TUIIOB HHBECTUIIMHI, HO TaKXKe B OTOOpE OOBIYHBIX MHBECTUIMI BHYTPH KXKOH KaTerOpHU.

PaccmoTpum BbIOOp MEXly MOKYIIKOH KOPIIOPALMOHHBIX OOJIMIalluil 1 MHBECTUPOBAHUEM B OOBEKTHI
HeJBIKUMOCTH. KopriopalimoHHbIe 00IHUrauyd MOTYT PUHOCUTE 8% 10 TeX MOp, MOKa YMHUCCHUS KOPIIOpaIii
SIBIISIETCS TIATEKECTIOCOOHOHN U BBIMOIHSIOIIEH 110 CBOMM 00s13aTenbcTBa. OOBEKT HEABHKUMOCTH MOXKET
MOBBIILIATHCSL B cToMMOCTH Ha 20% B roa, ecau snnu (IpeycneBaroias MoJI0AE kKb )CTAaHOBSITCS BAlIUMH COCEASIMH,
HO TaK)K€ MOTYT OTKJIOHUTBCS M yIIACTh BHU3 B CTOMMOCTH, €CIIM STHKH BBIBEJIH UX 3a yToJI. ECIIM BBI IOKyIaeTe
HE/IBUKMMOCTB, Y Bac MOSBIISIETCSI BO3MOKXHOCTb IOCMOTPETh HA O'POMHBIHN MOTEHIMAN K31 b0y B OOMEH Ha
Ballle HeXKeJIaHNe BOCIIOIb30BaThCsA ATUM aHcoM. Ho 4To ecnu BBl pemnTe KymuTh KOPIOpPaMOHHbIE
obywranuu? OJHA U3 HUX BBITUIAYUBAIOT 6% TOMOBBIX, HO €CTh U IpyTHe, KOTOpble TapanTupyiotT 10%. [Touemy
K€ TI0 OJTHMM BBITIAYMBAIOT OOJIbIIE YeM 1o IpyruM? ['1ie BB MOKeTe OOJIbIIe MOCTPaIaTh, B Cllydae eclin
3aHuMaete aeHbru y Jxenepan Onextpuk unn y "asaiite [Tonageemcs, Uro 3apadotaer HoBoe PuickoBanHoe
IIpennpustue"?

CKOJIBKO PUCKA BBl TOTOBBI B35Th Ha C€0sI, YTOOBI C HUM JaJIbIIIC )KUTh?. Y TUBUTEILHO, YTO OTBET HA ATOT
BOIPOC HE BCET/Ia 3aBUCHUT OT MACIITa0OB MPHUBICUEHHOTO pUCKa. ECTh 0UeHh MHOTO OOTATHIX JIFOJICH, KOTOpPhIC
MOTYT 3TO cebe M03BOJINTh. HO KTO SMOITMOHATLHO CIIOCOOCH XKUTh ¢ uaeeil motepu AeHer? C Ipyroil CTOPOHEI,
JHOM ¢ 00JIee YMEPEHHBIM JIOCTaTKOM OOJIBIIIE CKIIOHHBI MOIBEPraTh ce0s pUCKy. Bbl MOXkeTe BBIOMPATh, YTO
BaM OJIMKe, B TOM WIIM MHOM HU3HEHHOHN cuTyaruu. JIFoasM 4acTo HeOOXOAMMO OCTAHOBUTHCS U 33 {yMaThCs
OTHOCHUTEIILHO PUCKA U TIOTOM MPHUHSATH PEIICHUE CTOUT JIM OTKJIAJIbIBATh HEKOTOPYIO0 CyMMY jeHer. Ecim mocie
OTOI'0 Bbl HaYaJIu UHBECTULIMOHHYIO ITpOorpaMmy, TO HCOXKHNJAHHO O6Hapy)KI/ITe, YTO IMOCTOSIHHO MPOCKINACTECDH,
0ECIOKOSICh MOTEPSATH ICHBI'H, IOTOMY YTO Ballla 3aTest ObljIa COTPSKEHA C OOJIBITUM PUCKOM.

Jlydiiee npaBuio B 3TOM CUTyallMK- POJAABAWTE HE PaHbIlI€ KAK CMOYKETE CIIOKOWHO CHaTh.



"OnomKkeHHble" HHBECTHIIHN
"CoOcTBeHHBIE" UHBECTULINU

CYHIGCTBYIOT JBa IyTHU, KOTOPBIMHU BbI CJIEAYCTE C BAllMMU WHBCCTUIMOHHBIMHU CPEACTBAMMU. BrI moxeTe
KpeaAUuTOBaATh MU KOFO—HI/I6YZ[L WJIX Ha HUX ‘{TO—HI/I6y,E[B KYIIUTDb.

Korna nensru monoskeHsl Ha cOeperaTenbHbIe CUeTa, BBl TEM CaMBIM OJIAJDKUBAETE NX 0aHKY, KOTOPBIN
WCIOJIb3yeT NX Kak COOCTBEHHBIE 3aliMbl U MHBecTHIIMU. Koraa "mokymnaere" neno3uTHbIN cepTuduKar Bbl 3TUM
TaKXKe KpeIUuTyeTe CBOMMHE JieHbraMu OaHk. [Ipy mokymke KOpropanroHHBIX 00IUranni, Bbl KpEAUTyeTe
KOPIIOpANMH BBITyCTHUBIINE 3TH o0mranuu. B cirydae mprnoOpereHus: ONp:KeBhIX aKIUi, BBl TIOKYTIAeTe JOJH
KOpPIIOpanuii, CTaHOBSICh UX COBJIAJIENIbLIEM U IPUHUMAETE JI0JIEBOE yUacTHe B pactpeaeneHun npuosutu. Korma
BbI ITOKYyTIa€Te HEJBUKUMOCTD WJIM 30JI0TO WJIM COIO BBl CTAHOBUTECH MX BiajienblieM. Kak riiacuT ocCHOBHOE
MIPaBIJIO, KPEIUTOBATH WIIH O/IaJDKUBATh JICHBI'H HAJIC)KHEE, YEM ITOKYTaTh CBOU MPOIEHT B YeH-TH00
cobcTtBeHHOCTH. [l09TOMY CTaBKa 10X0/a, KOTOPYIO BBI O’KHIAETE TTOTYIHUTH OT "KPESIUTOBAHHBIX " WHBECTHIIHA
OyzeT HUKe 4eM MOTeHIMalbHasl CTaBKa J0X0/1a OT "COOCTBEHHBIX" MHBECTUIMI. DTO CTApbIil PUCK/IOX0M OT
CHETIKH.

MHorue 3aeMHBIe HMHBECTHIIUHN U3BECTHBI KaK HHBECTHUIINU C (1)I/IKCI/Ip0BaHHBIM J0X0I0M, ITOTOMY UTO OHH
00eCTIeUnBAIOT HAJICKHBIE U MTPEJIIoJIaraeMble MOCTYTUICHHUS J10X0/1a TI0 (PMKCUPOBAHHOM CTaBKe.
[lecTunponieHTHBIE AETIO3UTHBIE CEPTUPUKATH OYAYT MPUHOCUTH TIOCTOSTHHO TOJBKO 6% U (haKTHIeCKH
SIBJISTFOTCSL CBOOOJIHBIMU OT pHCKa. Bbl MOXeTe IIIaHUPOBATh Balll CEMEUHBIN OFOPKET B Mpejieiax 3TOro
3aMedaresabHoro g0xoaa. Ho neprxarenu WHBeCTUINH ¢ (PUKCUPOBAHHBIM JJOXOJIOM CTAJIKUBAKOTCS C JIPYTOM
Pa3HOBUAHOCTBIO pucka. lIlecTUIPOIIEHTHBIC JCTTO3UTHBIC CEPTH(UKATHI TAPAHTHPYIOT BBIILIATY HE HIDKE, HO U
He BbIIIe 6% Jake ecu ypoBeHb HHDIIAIUN HEOXKUIAHHO TojuteTen 10 15%-# oTMeTKH.

B konue 70-x 60NBLIIMHCTBO BKJIaJYUKOB MIPUIIO K EYAIBHOMY BBIBOAY, YTO OHH CYLIECTBEHHO MOTEPSIIH OT
BJIaJICHUS TOTO, YTO MbI Ha3bIBaeM "CBOOOIHbIE OT PUCKA" MHBECTULNHU C (PUKCUPOBAHHBIM J0XOJIOM, IIOCKOJIBKY
ypOBEHb HH(MJISIIUY MPEBBIIIANT CTABKY J0X0JIa OT HHBECTUIHI ¢ QUKCUPOBaHHBIM J0X010M. Ho, HaunHast yxe ¢
80-X rofi0B, MHBECTUIINH C (PUKCHPOBAHHBIM JOXOJ0M HaXOJSATCS B JIyUIIeM TOJ0KEHHH OTHOCUTEIBHO
CYLIECTBOBABLIETO TOraa ypoBHs HHOAIMKA. OH 3aMETHO CHU3WJICS, HO HHBECTOPHI OBbIIIM BCE PABHO
CKENTHYECKH HACTPOEHBI OTHOCUTEIHHO OYIYIIET0 CBOMX KalUTAIOBIOKEeHUH. He ObIJI0 yBepeHHOCTH, YTO BCE
HE MOBTOPUTCS CHOBA. Beab MHBECTUIINH ¢ (PUKCHPOBAHHBIM JJOXOJ0M OTPasKaJld CBOE COCTOSIHUE B MTPOILLIIOM
0e3 yuera auHaMuKH HHPAOUH. Co BpeMEHEM CTaJI0 OKOHYATEIbHO SCHO, YTO MH(MIISINS OCTAHOBUTCS U
MHOT'H€ ObIIM OTPaHNYEHB! YK€ CYLIECTBYIOLIEH CTABKON MPOLEHTA HA JOJITOCPOUYHBIE ICTIO3UTHbIE
cepTu(UKaThl U TOCyJapcTBEHHbIE oOymranuu. ("PeasbHas" cTaBKka MPOIEHTA ABJSETCS pa3HUIEH MEXILy
YCTAHOBJIEHHOW CTaBKOM MPOIIEHTa HHBECTULMH U ypoBHEM MH(Isimu.) B 1990 rogy MHOrHEe HHBECTOPBI CHOBA
ObuIH 03a004€eHBl MHMIIIKEH, HO OHA HAXOAMIIACh IO KOHTPOJIEM M HHBECTULIMSM C (PUKCHPOBAHHBIM JOXOI0M
0oJIblIe He HY)KHO YK€ OBLIO TpejiaraTh MHBECTOPAaM KaKHe-T100 cBepX MO0y IUTEeNbHBIE METOIbI IS
MIPUBJICYEHUS] HOBBIX BKJIAJUUKOB.

Hcropudeckn WHBECTHIINY ¢ PUKCHPOBAHHBIM JI0XO0/I0M HE OUY€HBb XOPOIIO 3apEKOMEH IOBAIIN ce0sl, eCIT pedb
1A O JUTUTEIILHOM CPOKE UX HMCIOJb30BaHus. OHU MOIIIM OTnepekaTh HH(ISAIUIO TOIbKo Ha 3% (uin OBITH
BIIEPENIN OT TOTO, YTO KPEAUTOPHI M 3aeMIIMKH OXKHUIAIHA OT WHISIIHN). B mepuois1 ’ke BEICOKOTO pocTa
WHOISAIAA CTOUMOCTD TaKWX WHBECTHUIIMNA PE3KO CHUKAIUCH. BOIBITMHCTBO WHBECTHIINN C PUKCUPOBAHHBIM
JIOXOJIOM IIPOJIOJIKAJIH BHIIJIAYMBATh, BCE UTO OBUIO 00CIIaHO, & UX HHBECTUPOBAHHBIN MPUHIIMTIAN HAXOAMUJICS B
0€30IacHOCTH JJaKe €CIIM €ro MOKyIaTeIbHasi ClIOCOOHOCTh YMEHBLIMIACh. DTO MPOUCXOIUIIO MIPU YCIOBUH €CITH
WHBECTOP TOKYTAeT U ICPKUT HHBECTUITUH ¢ (PMKCHPOBAHHBIM JJOXOJIOM JI0 TeX TOp IMOKa OHU He OyIyT
moramieHsl. Bl MokeTe KynmuTh U IPOAaTh MHOTHE U3 ITHX WHCTPYMEHTOB B JTIOOOH MOMEHT, KaKkue OBl IIEHbI HE
peo0Iaay Ha PhIHKE. DTH LIEHBI PACTYT U MA/Ial0T OTHOCUTEIBHO TEKYIISH MPOIEHTHON CTaBKH U U3MEHEHHIA
B BOCIIPUSTHH OTJIEIBHBIX HHCTPYMEHTOB. TakuM 00pa3oM, BO3MOXKHOCTb TSI CYIIECTBEHHOTO IPUPOCTa
KaluTana U TOTEPSIMHU HapsAMYIO CBsI3aHa C MPOakell HHBECTUINH ¢ (PUKCHPOBAHHBIM JOX0/I0M. TeMm He MeHee,
CcaMU UHCTPYMEHTBI UMEIOT TPEKHUE TIPOIEHTHBIE CTABKHU.

"CoOcTBeHHBIC" WU "KaUTAIbHBIE" HHBECTHIINH C JPYTOU CTOPOHBI, HE TIPEIOCTABIISIIOT CBOMM BKJIaTUAKAM
JoctaTouHbIX rapanTuit. "CoOcTBeHHBIN" K31 (pi1oy MHBECTOpA HE 3alnuiieH. LleHa Ha psij| aKIMid WK yHIHEO
30J10Ta MOKET YIACTh Ha MOPSIOK, MOABEPras ONacHOCTU MPHUHIIUIAI, HE TOBOPS yKe 0 caMoM mpoieHTe. (Ha
30JI0TO MIPOIEHTHI HE BHITUIAYMBAIOTCS, & IUBUJICH/IBI TOJTHUMAIOTCS ¥ MAJAF0T B 3aBUCUMOCTH OT TOTO Kakas
cynpba y kopriopanuu). BepxHsst 4acTh ""cOOCTBEHHBIX'" HHBECTHUIITMOHHBIX CPEACTB SIBIISICTCS] OTPAHUYEHHOM.



Koproparmonsasie 00uTanum miaTsAT TO YTO OHU 00S3aHbI BRIIUIAYNBATE, HO aKIIHH TEX K€ KOPIOpAIuii MOTYT
MIO/JIETETh HAMHOTO BBIIIIE OT CBOSH HOMHHAILHON CTOMMOCTH €CIIM KOPTIOpaIus epeKUBaeT MEepHol MoIbeMa U
COOTBETCTBEHHO JAMBHUACH]IbI, KOTOPBIC OHA BBHIILJIAUUBACT, TAKXKE UAYT BBepX. HEeKOTOpbIe MHBECTULIUU C
(PMKCHPOBAaHHBIM JIOXOJIOM OTIPEICISIOT pa3IMyHbIe CTABKHU MPOIICHTA, T.€. BMECTO BBITUIATHI BaM 5% OT
KamnuTana, KOTOPBIM Bbl HHBECTUPOBAIIN, OHH MOTYT BEITUIAYUBATH CyMMY, KOTOPast MOXKET ObITh paBHOM
OCHOBHOU TIPOIICHTHOM CTaBKE BBIMIAYMBAEMOU OOJILIIMHCTBOM OaHKOB MJIM KPATKOCPOUYHBIMU OyMaraMmu
KaznaueiictBa Coequaennsix llTaroB mmtoc 1%. Tem He MeHee, CTaBKa J10X0/1a MHBECTHIINN C (PUKCUPOBAHHBIM
JIOXOJOM yCTaHABIIMBACTCS TAKOH, ITO BBl HE MOYKETE TIOYYNUTh OOJBITIC YeM 00elaHo, eCIi BBl He COONpacTech
MIPOJIaTh UX IO CpOKa moramieHus. Jlaxke eciiu MpoleHTHAs CTaBKa HE3HAYUTEIIBHO KOJIEOIETCsI, 9TO HE MOXKET
CYIIIECTBEHHO MPOTUBOCTOSTH MPOLECCY UHMISAIHH.

"KpenutHble" HHBECTUIMH HE MPEIATaloT IIEHHbIE OyMaru KOTOpble MOTYT MPOTUBOCTOATh PUCKY UH(IISIINH, B
TO BpeMsi Kak ""coOOCTBEHHBIE" MHBECTUIIMY 00ECIICUNBAIOT JOCTATOUHBIE BOBMOKHOCTH 3alIUThI OT HHMIISIINY B
CBOEM pOCTE, KOTOPBIK MOXKET MPEBBIIATH TOKa3aTelIn ypoBHSI HHOIAUNU. ONBIT IOKa3bIBACT, YTO HA CPETHUX
"coOCTBeHHBIX" MM "KaUTaJbHBIX" MHBECTUIMIX, OOBIYHO aKIHIX U HEJABHKUMOCTH 00ECIIEUNBAIINCE
JIOJITOCPOYHBIE MHBECTHLIMOHHBIE TOXO/bI JIsl OOJBIIMHCTBA BKJIAJIYMKOB, HO 00 3TOM OyJeT CKa3aHo B
ClIeAYIOIUX T1aBax. To, 4TO 51 OTHOIY K BEICOKOMY PHCKY M CIEKYJIATUBHBIM HHBECTULMSM OyAET ONHMCAaHO B
OTAEbHOI I1aBe. B To jxe BpeMs, B KOHILIE 3TOM IJ1aBbl Oy Iy T IPUBEIEHBI IPUMEPHI OOJIBIINHCTBA OCHOBHBIX
"KpeaUTHBIX" 1 HECKOJIBKUX MOA00paHHBIX "COOCTBEHHBIX" MHBECTHUITHIH.

MBI He TOTBKO coOMpaeMcs B3TIISIHYTh Ha TIepeYeHb 00BEKTOB, B KOTOPBIE BBl MOKETE HHBECTHPOBATH, HO
paccMOTpeTh HEKOTOPHIE MYTH, IO KOTOPHIM BBl MOXKETE OCYIIECTBIATH CBOM WHBECTUIIMOHHBIC TPOCKTHL. ITO
JIBA COBEPILIEHHO Pa3JInYHBIX Bonpoca. CHavaa Hy»HO PElIUTh, YTO Bbl XOTHTE IPUOOPECTU: aKIIUHU, OOJIUTALIUN
WJIH 30JI0TO. 3aTeM BaM HEOOXOIUMO OTIPEICTUTh, KAKMM 00pa30M BBl XOTUTE MPUOOPECTH 3TH OOBEKTHI TIPSMO
HEMOCPEICTBEHHO W Yepe3 B3auMHBIE (DOH/IbI, MHBECTUIIMOHHBIE TPACTHI FITH IPYTHE BHU/IBI MHBECTHIIMOHHBIX
cpencts. [Ipexxne yem paccMaTpuBaTh UHBECTUIIUN WIIH UCCIIEAOBATH CIIOCOOBI X MPUBJICUCHUS, BAXKHO IMOHSThH
KOHIIETIIIMIO PRIHOYHOTO PUCKA, CBA3aHHOTO C MPEIOCTABICHHEM KPEAUTOB MM MHBECTUIINH ¢ (PUKCHPOBaHHBIM
JTIOXOJTOM.

PouIHOYHBIHI PUCK B UHBECTHLUAX C (bPlKCP[pOBaHH])IM J0XO0A0M.

Ecnu BbI BriajsieeTe MHBECTUIIUSAME ¢ (DUKCUPOBAHHBIM JIOXOJIOM, TO 3TO 03HAYACT, YTO BbI KPEIAUTOBAIU
HECKOJIBKO (DU3NYECKHX U FOPUIUUSCKUX JIUI], KOTOPBIC CTAHOBSTCS OJIKHBI BaM. Eciin onn gomkaer 1 000
JIOJUTapOB, TO ATO HE 3HAYUT, YTO CTOMMOCTH Balllell HBECTUIINH Bceraa OyeT paBHAThCs 1 000 gommapos. Bam
HEOOXOMMO TIOHSATH, YTO €CJIA OOJIHTAINH, JeTIO3UTHBIE CEPTU(PUKATH U IPYTHEe WHBECTUIINH ¢ (PUKCUPOBAHHBIM
JIOXOJIOM OTIPE/ICIICHBI B CPOKH MX CHENU(DUISCKON HOMUHAIBHON CTOMMOCTH, TO PHIHOYHAS CTOMMOCTh K
MOMEHTY HX IOTAIICHHUSI MOKET OBITh BBIIIC WK HUKE. Hy>KHO OTMETUTbh, UYTO PHIHOYHASI CTOUMOCTD BIIHUSET Ha
BEJIMYMHY PHIHOYHOIO pucKa. Pa3HuIa OT pHUcKa, C Apyroi CTOPOHBL, HE BBIIUIAYMBAETCSI BaM Ha3al.

PBIHOYHBI PUCK BXOJUT B UTPY TOJILKO KOT/a BIa/IeJIel] MHBECTHUIIHI ¢ (PUKCUPOBAHHBIM JIOXOJIOM pelIaeT
IIPOJIaTh UX JI0 TOTO KaK OHU OyayT MMOTAaIeHbl U JeHCTBYIOT. Biragenbiisl 00aurauii MOryT CBOOOIHO
MIPOJICTBIBATH 3TO M IMEHHO B ATOM 3aKJIIOYACTCS OJTHO M3 XapaKTePHBIX OTIWIHHA oOnuraruii ot 3aiima. Ecmm 10
net Hazaj Bl 3amtatim 1 000 moimapoB 3a obnuranuu co cpokom oopartenus 20 net, Bbl momyunte 1 000
JIOJUTAPOB B YCTAHOBIIEHHBIN CPOK UX ToramreHus yepe3 10 JeT ¢ HacTosIIero BpeMeHH! TUTFOC MTPOLIEHTHI OT ATOH
CYMMBI 3a Kaknble 6 MecsieB. OMHako 3TO He 03HAYAET, UTO KTO-TO 00s3aTeNbHO 3amnaTuT Bam 1000 qomrapos
3a IBaIATUICTHUH meproa. Pa3meprl BeIIagnBaeMoil Oy IyIuM MOKyTIaTesieM CyMMBI 3a Ballld OOIUTAIHH
OyJIeT 3aBHCETh OT COOTBETCTBHUS UX MPOILEHTHON CTaBKH C TEKYIIEH CTaBKOW MPOIICHTA.

IIpeamonosxxum, 9TO BHI BiIaieeTe BhICOKOKadecTBeHHBIMU 32 1 000 moymapoB obmuramnusmu, namomumu 6% (60
JOJJIAPOB B TOM) M BBl PELIMJIIM [TPOAATh X KOTJa MPOU3BEIECHA YMUCCHUS HOBBIX OONUTalUil BBIMJIAYUBAIOIIUX
yxe 8%. O4eBUIHO, YTO HOPMAJLHBIN YEJIOBEK HE 3alUIaTUT 32 Ballld OOJIMTAIINH [IEHY PaBHYIO WX HOMHHAIBHON
CTOMMOCTH KOT/Ia CYIIECTBYET BO3MOKHOCTh iprodpectu Te ke 3a 1 000 momrapos, HO mparomtue 8% mgoxoxa.
HaiizyTcst Te k1o ToTOB OyaeT 3amiatuth 750 qoiuapoB 3a Bamu 6% obnuraiuu, motomy uto 60 moimapos
©XKEeroiHoro npupocrta OyayT paBHbIMU 8% oT 750 nonnmapos. Bamm obnuranun MoryT ObITh IPOAAHBI C
JTUCKOHTOM, OTPAKAIOIUM M3MEHEHHS MTPOIIEHTHON CTaBKH.

1 000 nonnapoB NpUHIHMIIANA OT BALIMX OOJUralMid MOTYT OBITh B IOJIHOM Oe3omacHoctd HysxHo mpu 3TOM
YUUTBIBaTb, YTO 110 3TOH CTOMMOCTH Ballll OOJIMrally OLEHUBAIOTCS TOJBKO €CJIN BBl JCPIKUTE UX O MOTALICHUS.
[IponaBast ux /10 MOraIeHus, BbI IOIBEPraeTeCh PIHOYHOMY PHCKY, IIPH KOTOPOM BBI TepsieTe.



Ho B 2701 urpe MOKHO OKa3aThCs IMOOCIUTEIEM, €CIT CTaBKa MPOIIeHTa moiiaeT Ban3. Hampumep, 1 000
nonnapoB 8%-x obnuranuii Oyaer oneHeHa B 1 233 mosutapa, eciiu cTaBKa MpoIieHTa ynama 10 6 %.

O4eBHTHO, UTO KTO-TO BCET/Ia 3aX0UYET MPOJIaTh CBOU OOJMTAIMH JIO0 CPOKA UX MOTAIICHUS, ITOCKOIBKY eMy
MMOHAI00MIINCh HAJIMYHBIE W OH YBUIUT I/ie-HUOYAb OoJiee MpuBIIeKaTeIbHbIE YCIOBUS IS
KanuTanoBnoxeHnid. Ho rjie BeposITHOCTb, YTO MX 3aXOTAT KyNnuTh? HyKHO OTMETHUTH, 4TO "HCIOIb30BAHHBIE
oOnurarnuu” OCTarTCs HaJIe)KHBIMA WHBECTHIIMSMH, BHITIJIAYMBAIONIIM TEKYIIYIO IPOIICHTHYIO CTaBKY.
(Texymryto cTaBKy, MOTOMY YTO €€ MPOAaKHAs IIEHA PETYIUPYeTCS TaKUM 00pa3oM, 94TO WX MPOIEHTHEIE
BBITJIATHl CTAHOBUTHCS pPAaBHBIMU TEKYIIIEH CTaBKe 3a MOX0XKHE OOJINUTaIHN).

Tem BpemeHeM, Bcerzia CyIiecTByeT BEpOSITHOCTD, UTO CTaBKa MPOIEHTA MOW/IET BHU3, YTO O3HAYAET ITOBBIIICHHE
CTOMMOCTH BallluX 06erau1/1171 1 Bbl MOXKETEC UX BBII'OAHO IMMPOAATh BMECTO HAKOIIJICHUSA ITPOUCHTHLIX BBITIAT U
OKUJIaHUS MOMEHTA X TorameHus. Korna oonuramuu JOCTUTHYT CPOKa MOTAIICHUS, SMUTSHT BBITUIATUT BaM UX
MTOJTHYF0 HOMUHAJFHYIO CTOMMOCTh W HE HMEET 3HAYEHHsI, CKOJIBKO BaM IMPHIILIOCH 32 HUX 3aIUIaTUTh. Takx, BB
MoeTe 3arratuTh MeHee 9eMm 1 000 mommapos 3a oOnwmrarui, KoTopeie mpuHecyT 1 000 moimapoB B Cpok
MOTAIlIEHUs Yepe3 JIBa rojia, HO, YBBI, OUEBUIHOE JOXOTHOE MPEANPUITUE PACUUTHIBACTCS B PHIHOYHOMN IICHE
o0HTaIViA U BBI YK€ 3aKOHYHTE C JIOXOJIOM IIPUMEPHO PaBHBIM TOMY YTO 3apadO0Tald JpyTrue HHBECTOPHI
KYTIUBIIIHE OOIHUTAITIH.

Bo3MokHO, BaM HpaBHUTCS Ujes O0IUraluil Kak crioco0 cOepekeHuUs CPEICTB ik OOBIYHBIX MOKYTIOK, HO BEI HE
XOTHUTE TO/IBEPTaTHCS BRLICOKOMY PHIHOYHOMY PHUCKY, TIPO/IaBast Balllk OOJUTAIlMH B MOMEHT KOT/1a TIPUXOIHUT
BpeMsI JIeNiaTh BalllK MOKYNKH. Bbl MOXKeTe UCKaTh HOBbIC YMUTHPOBAHHBIC OOJIUTaIlUH, KOTOPBIC MOraIIaATCs B
CPOK 3aIUIAHUPOBAHHBIX BAMHU MOKYIIOK, K IpuMepy, uepe3 20 net. Bo3aMoxHO, Terko HAUTH U KYIUTh YKe
SMUTHPOBAHHBIE OOJUTAIMU HA BTOPUYHOM PBIHKE KOTOpPbIE OY/IyT MOTalleHbl KOT1a BaM ITOHAa1004TCs Ha3ad
JeHBTW (HaIlpUMep, B TOJ] KOT/Ia BallleMy CBhIHY WJIH JOYepH HYXKHO UATH B KOJUIEIIK).

Teneps koraa BB Y3HAJIH, KaK IBUKETCS PHIHOYHASI CTOMMOCTh HHBECTHUINH ¢ (DUKCHPOBAHHBIM JIOXOJIOM,
JaBaiiTe pacCMOTPUM HEKOTOPBIE KATErOPHH WHBECTHIINN, KOTOPBIMH BBl BEPOSITHO 3aXOTHTE UMETD.

Ka3unaueiickue nennnie oymaru CLIA

Oro npsimble o0s13aTenbeTBa npaBuTenbeTBa CLIA, KoTopoe npu HEGIaronpHUsTHON CUTYallu B 3KOHOMHUKE,
peryaupyeT CBOIO HaJOTrOBYIO NOJIMTHUKY, AJISl TOTO YTOOBI IPOM3BECTH pacyeThl CO CBOMMH BKJIAAYHKaMu. B
CIIIA Takxe KaK ¥ BO BCEM MHpPE Ka3HavelCKre IIeHHbIe OyMaru 00ecIeYrnBarOTCs 30J0ThIM 3a11acoM. TpyaHO
ce0e IpeCTaBUTh, 9TOOBI Ka3HAUYEHCTBO OBLIIO HE B COCTOSTHUH BBITIOJNHHUTH CBOM JIOJITOBBIE 00s13aTenbpcTBa. Ecmu
BBl MOYXKETE TPEJICTABUTH 00CTOATEIBCTBA, IPU KOTOPBIX OHO HE MOTJIO 3TO C/eNaTh, TO CTpaHa OKa3aiach BO
BceoOIeM xaoce, TJe Jpyrue HHCTUTYThI UMEJH €Ille MEHBIIYIO BO3MOYKHOCTh PACIUIauiBATHCS [0 CBOUM
(hnHAaHCOBBIM 00s3aTenbcTBaM. Ka3zHaueickue IieHHBIe OyMaru HMEIOT CIIeAYIONne 0COOCHHOCTH

1)Kaznaueiickue Bekcenst. DUHAHCOBBIE BEKCENs MPABUTEIBCTBA, KOTOPHIC BBITYCKAIOTCSI MUHUMAIbHBIMU
HOMHHAJIaMH B 10 ThIC. IOJIAPOB M MOTAIIAIOTCS Yepe3 T/ WiH paHbiie. OHU HE HECYT MOCTOSHHYIO
MIPOIIEHTHYIO CTaBKY W MPOAAIOTCS Yepe3 ayKIMOH 32 MEHBITYI0 K HOMHHATY CTOMMOCTh. Korja mpuxoauT BpeMs
BBITJIAUMBACTCS UX MOJIHASL CTOMMOCTh. Hampumep, BoI 3aruiatuiu 9 750 qomnapoB 3a Ka3HaueHCKue BEKCeNs, a
4yepes TpH MecsIa K MOMEHTY ToramieHus moxydaere 10 Thic. J0IapoB.

2)CpennecpouHbie cB00OIHO oOpatnaroiiyecs kazHaueiickue oonuranuu CIIA. OHu BbITyCKaOTCS
MHUHUMaNTbHBIMU HOMHUHATAMU B 1 000 momnapoB wiu 5 000 moapoB U MOTamaloTes OT ABYX 10 AECATHU JET.
NwmeroT ycTaHOBIIEHHBIE TIPOIIEHTHBIE CTaBKH, KOTOPHIE BHITIAYNBAIOTCA Yepe3 Kaxaple monroaa. KazHauerickue
CpeIHEeCPOUHbIe OOIHMTaIlK ITPOJIAKOTCS Yepe3 ayKIMOHbI U MOTYT ObITh KYIIJICHBI 32 MEHBIIYIO UM OOJIBIIYIO
LIEHY OT UX HOMUHAJILHOW CTOMMOCTH, 3aBUCSIIIYIO OT TOTO, IIPEJIAraeTcs JIM YCTAaHOBJICHHAS CTABKa MPOIICHTA, C
KOTOPOI MOKHO UMETh JIEJI0 WK HET.

3)Kaznaueiickne obmuramnuu. OHM aHAJOTHIHBI CPETHECPOUHBIM Ka3HAUCHCKIM OOJIUTAITHSAM, HO CO CPOKOM
MOTAIIICHUS Yepe3 NECATh MU OOJIBIIE JICeT.

Kaznaueiickue 1ieHHbIe OyMarn CIUTAIOTCS CBOOOTHBIME OT prcka. OHH HEe 00eCITeYUBaIOT BHICOKYIO
MPOICHTHYIO CTaBKY J10X0/a. (DTO CTaphlii pUCK/A0XO0 OT CICIIKH IO IIEHHBIM OyMaram.) Bel MoXeTe KynuTh X
MIPSIMO Ha ayKIHOHE y (heaepaabHOro MpaBUTEILCTBA, TAKKE BOBJICYEHHOTO B pabOTy C LIEHHBIMU OyMaraMmu Hiu
y OMpIKeBBIX OPOKEPOB MK B OaHKE 32 KOMHUCCHIO.



XopoIio BaM 3HaKOMbIE Ka3HaueHCKIe [IeHHbIe OyMaru sBJSIFOTCS aMePUKaHCKUMHE cOeperaTebHbIMU
o0IMraIusIMK, KOTOPble MHOTHE 3alIOMHMJIN € JICTCTBA IO MIKOJbHBIM cOeperaTe/ibHbIM ftanaM. OHH UCUe3ITH
4yepe3 HEKOTOPOE BPeMsl, TOCKOJIbKY TIPOIICHTHBIC CTABKU, KOTOPBIC OHU MPejiaraiu, ObUIA CYIIECTBEHHO HIKE
prIHOYHBIX. C CYNIECTBYIONUMHU CETOIHSI cOeperaTeIbHbBIMU OOIUTAIMSIMH JIyUIlle UMETh JICNI0 YeM 3TO ObLIO B
nponioM. VX mpoIieHTHAs CTaBKa PEeryIupyeTcs uepe3 Kaxasie 6 mecsien.(Ha 85 % OT TeKyIiel cTaBKu Ha
MATUICTHUE Ka3HAYCHCKUE cpeHecpouHble oonurammn). CoeperaTelibHbIe 00IUTalliK IPOJAIOTCS ¢ JUCKOHTOM
OT UX HOMHHAJIBHOU CTOMMOCTH KaK M OOJIUTAIUK C HYJIEBBIMU KYITOHAMH (0 KOTOPBIX OYJET CKa3aHO TMO3XKe).

B oTinume ot GOJBIIMHCTBA OOJUTAlMi C HYJIEBBIMH KYITOHaMH, (he/iepalibHbIA HAJIOT C I0X0/1a Ha
BBITNIAYMBACMBIC MTPOLICHTHI HE B3UMAETCS, JI0 OILIAThI oOnuranuii. bonee Toro, BeIMIaunBaeMble MPOILEHTHI KaK
U B ciIydYae ¢ JPyrUMH aMePUKAHCKUMH TOCYIApPCTBECHHBIMU IIEHHBIME OyMaramu, 0CBOOOK/ICHBI OT
TOCyAapCTBEHHOTO U MECTHBIX IMOJOXOAHBIX HAJIOTOB. KpOMe HOCHHBIX 6YMaI‘, BBITYHICHHBIX aMCPUKAHCKUM
Ka3HaueHCTBOM, UMEIOTCS Pa3HOOOpa3HbIe IICHHBIC OyMaru, SMUTHPOBAHHBIC PA3IMUYHBIMU TOCYIaPCTBEHHBIMU
areHCTBaMH, KOTOpPbIe (PMHAHCHUPYIOTCS MPABUTEIBCTBOM Kak, Hanmpumep, DeepanbHas HalMOHATbHAS
uroteunas accormarus ("®@anaun Mai") ITH 1ieHHBIe OyMaru HHAIMAPOBAHBI CAMUM TTPABUTEIIECTBOM U
CUMTAIOTCS BIOJHE Oe3omacHbiMUA. C MOMEHTA MX 3MUCCUU Ka3HAYEWCTBO U areHCTBA 110 IICHHBIM Oymaram
MPOJIAIOT X HA BTOPUYHOM PBIHKE, TJIe OHH MOTYT OBITh KYTUICHBI HITU MPOJAHBI MO PHIHOYHBIM IICHAM Yepe3
OpOKEpOB.

Jeno3utHbie ceprudurarel (1C)

JHeno3utHeie cepTu(UKaTHl 0OBIYHO BBITYCKAIOTCS B 00OpallieHne KOMMEPUECKUM U cOeperaresibHbIMI OaHKaMHu,
cOeperarebHBIMH a TaK)Ke KPSAUTHBIMU accoluanusimMu. Kak nmpaBuiio, OHM MPOJAIOTCSl STUMH HHCTUTYTaMU
opokepckumu pupmamu. /IC BEIIUTAYNBAIOT 003aTENbHYIO (PUKCHPOBAHHYIO MPOLIEHTHYIO CTaBKy B TEUCHHE
OIIPE/ICICHHOTO YCIIOBUSIMH BBIITyCKa NEpHO/ia BpeMeH!. BhlmtaTa mpuHIUITaNa ¥ IPOLEHTOB YacTO JOCTUTaeT
ceeie 100 Teic. momtapoB oT PepepalibHOM KOPIOPALUU CTPAXOBAHUS IETIO3UTOB WIN APYTUX
NPaBUTEIILCTBEHHBIX areHcTB. [Ipeiaraemas craBka mpomeHTa TeM KTO MOAIMCANICS Ha HOBBIC ICTIO3UTHBIC
cepTU(HKATHI, MOXKET MEHATHCS OT HEZIENH K HeJlelle, B 3aBUCHMOCTH OT TOTO KaK 110 MHEHHIO YMUTEHTa Oy IyT
BeCcTH ce0si Ha PBIHKE MPOIEHTHBIC CTaBKU. EciM BbI Monaraere, 4To MPOLEHTHBIC CTABKH HAYHHAIOT MTOHMUKATHCS,
TO MPUOOPETEHNE TOIATOCPOUHBIX JCMO3UTHBIX CEPTH(PUKATOB SBISIETCS OE30MACHBIM ITyTEM, Il BBl OCTAHETECh
¢ (hUKCHPOBaHHOM HA TAaHHBII MOMEHT BBICOKOH CTaBKO# mpoueHTa. Ecim Bammm npennonoxkeHus OmO0YHHI,
BaM MPHJIETCS MEPUTHCS C HU3KOW PHIHOYHOW CTaBKOH JI0 TEX IOp, ITOKa BalllH JACTIO3UTHBIE cepTU(HUKATHI HE
OyAyT MOTameHsl.

Uem nompIie CpoK ACWCTBHUS OKYAEMBIX BaMHU JAETIO3UTHBIX CepTH(HUKATOB, TeM OyJeT BEIIIE Ballla CTaBKa. JTO
SIBJISIETCS CIISJICTBUEM PUCKA/I0X0/Ia CAEIOK ¢ IIEHHBIMI OyMaramu. Bamm neHpru Ha iBa rosia OyIyT CBSI3aHHBI €
0osbmuM puckom ueM ¢ [IC ¢ roIoBBIM CPOKOM JICHCTBHSI, TOCKOJIBKY 3/IeCh UIMEETCsl OOJIbIIE BPEMEHH, B
paMKax KOTOPOTO CTaBKa MPOIEHTA MOXKET BBIPACTH. DTO MOXKET MOKa3aThCs IIIOXOU CAETKOH ¢ BAallNMU
JICTIO3UTHBIMU CePTU(UKATAMH, HO C JAPYTOi CTOPOHBI, BBl MOXKETE OBITh BO3HAIPAXICHBI BBEPX CKOJIB3SIIIICH
CTaBKOW IMPOILIEHTA 32 CBOE TEPIICHUE K JIIUTEIIbHOMY CpoKy ooOparenus JIC.

Ecnu BbI XOTUTE NOTY4YNUTh HAIWYHBIE 32 ACHO3UTHBIE CEPTU(HUKATHI PaHbLIE CPOKA MOTAILEHUS C LIEJbI0
MOKYIIKH JIyYIIUX HHBECTHUIIMOHHBIX CPEJCTB MM TOKPBITHA HEOOXOJUMBIX PacXoI0B, BaM HEOOX0IUMO OyeT
3am1atuTh wrpad. Ecinn Bel Kynuin Aeno3uTHbIE cepTU(HUKATHI ¢ TOMOILIBIO OPOKepa, BBl MOKETE NPOJATh UX Ha
BTOPUYHOM phIHKE 0€3 B3bIcKHBaeMoro mrpada. Ho mponaxa Ha BTOPMUHOM PBIHKE COIPSIKEHA C PUCKOM, TaK
kak JIC Moriu ObITh BaM MPEJIOKEHBI 38 MEHBIIYIO HITH OOJIBIITYI0 CYMMY OT CBO€H HOMUHAIIBHON CTOMMOCTH.

Hapsiny ¢ neno3utHsIME cepTHPHUKAaTaMU ¢ GUKCHPOBAHHOM cTaBKO#, mMmeroTcs apyrue JC ¢ turaBarormiei,
MEHSIOIICHCS CTaBKOM mporieHTa. OOBIYHO MpejiaracMasi KMH CTaBKa MEHbIIIE YeM (DUKCUPOBaHHAs!, HO MX
pacTyIire BO3MOKHOCTH MOTYT B TIOCJICJICTBUY MPUBECTH K MPEBBIIAIOIICH (PUKCUPOBAHHYIO CTaBKE. 3/1ECh
CHOBa HaM MPUXOJNUTHCS CTAIKABATHCS C PUCKOM/BO3HATPAXKACHNEM TIPU CJICIKE.

Kopnopanuonnsie 00 1Mrauuu

Jua hmHaHCHpPOBaHMS CBOMX OTIE€paIiid, KOPIIOPAITMH BCEria HY»KIal0TCs B 3a€MHBIX cpeicTBax. YacTo oHH
OepyT KpeauT B OaHKe, HO 0OJIBIINYIO YaCTh JICHEKHBIX CPEJICTB KOMIIAHUY BBIHYKICHBI OpaTh B3aliMbI Y
HACEJICHUS BBIITYCKasi KOpIopalroHHble oonurarnuu. OHY BBITUIAYMBAOT (PUKCHPOBAHHYIO CTaBKY MPOICHTA 32
BECh YCTAaHOBJICHHBIN YCIIOBUSMH BBITyCKa IEPHO] BpeMeHH. O0JIMrainuy noraimaroTcst 9epe3 IeCsATh, IBaIaTh,
U J1aXke yepe3 TPUILAThH JIeT. BhIaThl MPOIIEHTOB BiIa iesIbliaM OOIUTalii OCYIIIECTBIISIOTCS Yepe3 KaK/Ible



MECTh MCCALCB.

BerItutaurBaeMble MPOIIEHTHI IO KOPIIOPALMOHHBIM OOJIUTAIUSM BapbUPYIOTCS B 3aBUCUMOCTH OT CPOKa
MOTAIICHHUS U TUIATEKECIIOCOOHOCTH AIMUTEHTA-KOPIOpauy. ECIN BBl pelIiIN KyITUTh OOJIUTAINH, TO BaM HET
HEOOXOIMMOCTH M3y4aTh (PMHAHCOBBIE JIeia U BOZMOYKHOCTH Koprniopanuii. CyIiecTByeT HECKOJIBLKO Gupm,
Brutouast Cranapt a1 [lyp3 nwinu Mynus MaBectop CepBuc, KOTOPBIE ITyOTUKYIOT YCIOBHSI SMUCCHH, CUCTEMY
HAJIOT000JIOKEeHHUS, TIPE/UIararoT HHHOPMAITUIO O CAMHUX IMHUTEHTAaX U MPOBOJSAT PEHTHHTH SMUCCHIA IEHHBIX
Oymar. Bel BO3MOKHO YK€ BUIEIH CCBUIKH Ha 3TH PSUTHHTH, KOTOPhIC HAYWHAIOTCS C CAMOM BBICOKOM OIICHKH
AAA, 3atem cnenyrot Hike- AA u A, eme Hioke -BBB, BB, B u mansie k C.

OTH peHTHHTH HE OTPAXKAIOT B TIOTHOW Mepe peaibHOe TMOJI0KEeHNE Belllel Ha MHBECTUIIMOHHOM PBIHKE, HO OHU
IIO3BOJIIKOT BaM CACJIaTh 6I)ICTpBIe CpaBHCHUA MCKAY pa3/IMYHBIMU KOPIIOPAalITMOHHBIMHA 06JII/IFa]_[I/I$IMI/I 10 ux
KauecTBY U JTOXOJHOCTH.

OO6nuranuu, UMEIoIe PEUTHHTOBYIO OIIEHKY A CIIeI0BaTEeNFHO BHITNIAYMBAIOT 00JIee BHICOKHE MTPOIEHTHI YeM
OTICHCHHBIC Kak AA, B IPOTHBHOM CITydae WHBECTOPHI TATOTEIH ObI K AA 00NHTanusM, TOTOMY 9TO OHH OBI
CMOTJIM TIOJTYYUTh TOT XK€E JIOXOJI KaK U B Cllydae ¢ A 0OJHUraiusiMu, HO C MEHBIIIUM JIJIsl Ce0sl PUCKOM.

Jpyrum (akTopoM BIUSIOIIUM Ha IPOLEHTHYIO CTaBKY AJIsI OOBIYHON 3MHUCCHU SIBIISIETCS 00ecrieueHue
O0JIMTaINi CrIeNMaTbHBIMU aKTHBAMH KOPITOpannii (KOTOPbIe yMEHBIIAIOT PUCK MOKyNaTeNs 00Nnranuii) uim
"ONTOBBIMU 00513aTeIbCTBAMH'" TIOAKPEIIICHHBIMHU TOJIBKO TOBEPHEM K KOMIIAHWHU M XOPOIIUM nmeneM. Eciu
KTO-TO 33J0JIKaJl U He COOMPAETCs BBIIUIAYMBATL BaM ACHBIU, IPOLIE HAKOIHUTD, UCKIII0OYasi CTPOUTEILCTBO,
0OMEH WITU MPOAaXy Ha ayKIIMOHE, CyMMY OOBIYHOHM MPETEH3UH K KOMITAHUH.

Kopmopannonssie o6muranuy 00bIYHO BBIMJIAYMBAIOT 00JI€€ BEICOKHE CTABKU Y€M KPaTKOCPOYHBIE HHBECTHUITUH,
(hOHITBI IEHEIKHOTO PHIHKA WIIH JOITOCPOYHBIC Ka3HAaYeHCKIe IeHHbIe OyMaru u Ieno3uTHble cepTudukarsl. OHK
MOTYT OBITh HAMJTYUIIIMM BapHAHTOM KalUTaIbHbBIX BJIOKEHHH, KOTOPBIH 00eCTIeYMBAIOT BBITLIATY BBICOKON
CTaBKH TporieHTa. (pyrue nonrocpodyHble BHICOKOKAYECTBEHHbBIE OOUTallNU BRIILIAYUBAIOT 18% CUacTIMBBIM
WHBECTOpaM, KynmuBIuM UX B 1981 1 geprkaBIIIM 10 TEX MOP IMOKA CTAaBKHU PE3KO HE MOHU3WINCE). HyxHO
TOJIBKO BOBPEMS YJIOBUTH TOT MOMECHT, KOI'la CTaBKa 3aKpCIUTCA Ha BBICOKOI OTMETKE.

BaxHbIMU XapaKTepUCTHKAMHU OOJIUTAINN SBISIOTCS TAK)Ke YCIOBHUS UX BBITyCKa U moramenns. Eciu
KOPIIOPAIXs OCYIIECTBUIIA SMUCCUIO 00uraiuii ¢ 20 JJIeTHUM CpOKOM OOpallieHus], 00eCIIeUNBAIOIIUME BBIILIATY
10 %, a yepe3 mapy JIeT cTaBKa MPOICHTA HA CPABHEHUIO C HOBOW AMHECCHEH ormycTuiach 10 8%, TO 3Ta
KOPIIOpAIXs OKaKETCS B 3aTPyHUTEIBHOM ITOJIOKEHUH OTHOCHUTEIIEHO CBOUX TMEPCIIEKTUB, BRIIIIAYUBAS 110
BEPXHEMY YPOBHIO PHIHOYHOM MPOIEHTHON CTaBKU B nociienytomue 18 ner. Ecnu ycinoBust sMuccuu 10MycKaroT
JIOCPOYHOE TIOTalIeHUe, TO KOPIOPaLKs UMEET IPaBO BO3MECTUTh CTOMMOCTh OOJIMTaluii TUTFOC HHOT/IA TPEMUIO.
OHna mo6yaroiaput Bac 3a Xopoliee AepkaHnue oOJIuralyii B IepruoJI Cpoka 3aiima 3a jiBa roja mpu 10%, a 3atem
OBICTPO BBITTYCTUT 8% oOnHTaIiy mepeBoAs IeHbIW B HOBYIO AIMHCCHIO, TYT )K€ BHIIUIATHB JIEHBTU TIO CTAPhIM
o0s3arenbeTBam 3a 10% obnuraruu.( Kommanus Obuta Obl paja npoaats 3Ti 8% oOnuraiuu ObIBIITMM
nepxarensm 10% o6nuranuii. Ho Te He uCnbIThIBaNM OOIBIION PAIOCTH OT TOTO.

B konte 80-x - Hau. 90-x Koraa MpoIEeHTHBIE CTAaBKH yTalH, ObIJIO BHITYIIEHO OOJBIIIOE KOJTUIECTBO
KOPIIOPAIMOHHBIX OOJIHUTaINii, BKIIOYasi MHOTHE YMHICCHHN C BBICOKOW CTETIEHBIO 3aI[UTHI, OTIIEYaTAHHBIX C
HCIIOJIb30BaHUEM BBICOKOH TexHOJoruu. "MIHBecTopam, KOTOpBIC MOJIATal0T YTO OHU HEe 00eCIIeueHbl TaKOH
3alIUTON B 9YaCTHOCTH IPHU OTCYTCTBUHU CPOKOB KOTJIa IIEHHBIE OyMaru MOTYT BBIKYIUIEHBI SMUTEHTOM JTOCPOYHO,
He Clie/lyeT ycrokanBathes'". ckasan Obl GprHaHCOBbIT anamuTHK 13 Hpio Mopk Taiim3. "JTro6oe ymHOe
(hMHAHCOBOE MCTIONIHEHHE MOXKET HAWTH WX MYTh BOKPYT TaKUX:OTpaHUUeHUH"

Kaxk Oyner oTMedeHo Janblie, KOpIopanuoHHbIE OOJUTallik MOTYT OBITh KYIUICHBI HETTOCPEACTBEHHO
WHBECTOPOM HJIM OHH MOTYT OBITh IPHOOPETEHBI Uepe3 B3auMHbIe (DOH/IbI, HHBECTUIIUOHHBIE TPACTHI U IPyTHE
CpeACTBa, KOTOPbIe 00BEAUHSAIOT TPYIIIBI HHBECTOPOB CO3/AI0OMINX CBOM (DOHIBI ISl TPUOOPETEHHUS LICHHBIX
Oymar.

"Boicokoaoxoanbie" uian "bpocoBbie" odauranun

Tax Ha3pIBa€MbIE BRICOKOOXOIHBIE OOINUTAINN C OTHOCHUTEIEHO BRICOKHM PUCKOM SIBIISTIOTCS BEpCHeit
KOPTIOPAIMOHHBIX o0iuranuii. [IpakTHdecku BRICOKOJOXOMHbBIE WK "OpocoBbIe" o0nuranuy Kak Obl Ha3Badu X
3aBUCTHUKU, 3TO T€ OOJIHTaIlK, KOTOPBIE TOIYYHIN Obl CAMYHO HU3KYFO OIICHKY B TaOJHUIIC PEHUTUHTA
WHBECTHIIMOHHOH IIIKAJIbI aT€HCTB, OIEHUBAIOIINX CTETIEHb IOBEpHUs K IIeHHBIM Oymaram. OHH TIpe/iararoT
OTHOCUTEIHHO BBICOKYIO MPOLIEHTHYIO CTaBKY, JJIS TOTO YTOOBI TOOYANTh MHBECTOPA KyIUTh Y HUX IICHHBIC



Oymaru.

OTOT BUJ 0OIUranuii MOXeT ObITh UCIIONB30BaH KOMIIAHUSMHU C OUYSHb BHICOKOW CTENEHBIO 3a0JKEHHOCTEH 1
HEBBICOKHM YPOBHEM JOXOJHOCTH U MOIy4eHHsI NpuObun. Y OHM MOTYT OBITH BBITYILICHBI HOBBIMH
KOMIaHHUSIMH, UMEIOIINMHU HEBBICOKOIO TMHAMUKY pocTa. B Teuenne 80-X rogoB MHOTHE SMUCCHH "OPOCOBBIX"
oOJyuranuii ObUTM BOBJICUSHBI (UPMaMHU B CBOM KOHTPOJIbHBIC TIAKETHI aKIii.(B KOHTPOIBHBIX aKeTax rpyImna
WHBECTOPOB MJIM MEHE/KEePbl KOPHOPALUI ITOKYIAIOT BCE 3HAYUTENIbHBIC TTAKETHI Ak Kopropaunu. OHu
Ha3BaHb!l "KPEIUTHBIMU", IOTOMY YTO IIPU IOKYIKE KOMIIAHUHM OHU MCIIOJb3YIOT AEHbIU, ONAKUBAECMBIE Y
HaCeJICHUS CIONb3Ys ""OpocoBbIe” 00IUTanum).

BhICOKO0X0IHBIC OOJIMTAIMK BICKYT 38 COOOM 3HAYMTEIbHBIN PUCK, TIOCKOJIBKY BBIITYCKAOIIAst NX KOMITAHHUS
OyJIeT Bpsijl 1M CIIOCOOHA MOIICPKUBATH BRICOKHI MPOICHT BhILIAT. [103TOMY OHM Ipe/yiararoT JOXOIHOCTh 10
LIEHHBIM OyMaram BBIIIIE YeM OoJiee 3allHIeHHbIE KopropaoHHblie oonuraiuu. Criocod ¢ MOMOIIBI KOTOPOTO
MOYKHO YMEHBIIUTh UMEIOIMIACS B BBICOKOIOXOIHBIX OOIUTAIMSIX PUCK 3TO KYMUTh UX Y HECKOJIBKUX Pa3HBIX
SMUTEHTOB MJIM HHBECTUPOBAThH BO B3aMMHBIC (DOH/IBI, KOTOPBIC MOKYIIAIOT BRICOKOIOXOIHBIC OO TUTaIliH.

[Ipu KanMUTANTOBIOKEHHUSIX B PA3IUYHBIC SMUCCHH 00SCIICUNBASTCS HEKOTOPOE YMEHBIIICHHE PHUCKa JiedoiTa,
CBSI3aHHOTO C 3TUMH [IEHHBIMU OymMaramMu. MaJloBeposSTHO, 4TO 1e(ONT OJTHOBPEMEHHO MPOU30M/IET CO BCEMHU
o0JIMranusIMu.

KouBepTupyemble 00Juranuu

[pyras cnenuanbHas KaTerOpHsi KOPIIOPAIMOHHBIX OOTUTAINA COCTOUT U3 YMUCCUU TaK HAa3bIBAEMBIX
"KOHBEPTUPYEMBIX" 00IUranuii. 10 00JIMTralui, KOTOPHIC 110 JKEITAHUI0 HHBECTOPA MOTYT OBITh
KOHBEPTHUPOBAHKI B aKIIMU IO CTPOTO YCTAHOBJICHHOH 1eHe. CTOMMOCTh KOHBEPTUPYEMBIX OOUTAIINI 3aBUCUT OT
pOoCTa BO3MOYKHOCTEH TpeTaracMbIX aKIUiA (€CITH IIeHa aKIi KOMITAHWH UIIET BBEPX, TO CTOUMOCTH OOJIHTAITi
MOJKeT OBITh OOMEHEHa Ha 3TH aKIIMH, HATYPaJIbHO yBEIUUUBAsICh TOXKE) J[0 CUX TIOp MHBECTOPHI OBLIH JJOBOJIBHBI
0€30IMacHOCTHIO U CTA0WIIBHOM CTAaBKOU MpOIIeHTa Takux oOnmranuii. KoHBepTamus npenaraeT onpeaeieHHoe
MIPENMYIIECTBO U TOATOMY OOBIYHO TPOIIEHTHAS CTaBKa KOHBEPTHPYEMBIX OOJIHTAIIi HUKE CTAaBKU
HEKOHBEPTUPYEMBIX.

MyHuIUnaJbHbIE 00U AT

OTH 00Mranuy BBITYCKAIOTCS B OOpalleHre He KOPIopauusMy, a MyHHLIUIaTUTeTaM1 (aIMUHUCTPALUSIMH
rOpO/IOB, LITATAMU M ar€HCTBAMHU MECTHBIX OPTaHOB BJIACTH). DMUTCHTAMH MYHHULMIIAIBHBIX OOIUraluii MOTYT
OBITH HE TOJIBKO aAMUHMCTpaLUK 1TaTa Buckoncun nim ropona JleHsep, HO Takke YIpaBiIeHHE MOPCKOTO IOpTa
Heto Mopk, asponopra B Heto Jlxkepcn, ThicSun MeCTHBIX MmKonbHBIX CoBetos. Kak B ciyuae ¢
KOPITOPalMOHHBIMU OOJUTalMsIMHU, SMUCCUN MYyHULIUITATBHBIX OOJUraluii TPOXOIST PEUTHHIOBYIO OIICHKY.
CraBKH NIPOLIEHTA BAPbUPYIOTCS B COOTBETCTBUU C 3TUM PEUTHHIOM U JUIUTEIBHOCTBIO CPOKa OOpaleHusl.
MHorue MyHHIMTIATbHBIE OOJIMIallii MOTYT OBITh OTAIICHBI 0 O(QUIHAIBHO YCTAaHOBICHHOTO CPOKA.

OTimyutenbHast 0COOCHHOCTh MYHHITMITATBHBIX OOJUTAIUI 3aKITF0YaeTCs B TOM, YTO BHIIJIAYMBaeMbIe MU
MIPOIIEHTHI 0CBOOOKIEHBI OT (heZiepabHOTO HaJloTa, KaK M OT HAJIOTa IITaTa ¥ MECTHOTO HAJIOTa Ha JIOXOJ B TOM
cllyyae, KOTia OHU PHOOPETAIOTCs Pe3UICHTaMH ITATOB, B KOTOPBIX OHU OBUTH SMUTHPOBAHbL. JTO AeiaeT
MYHHUIIHITAThHBIE O0JUTANNN KpailHe PUBIIEKATebHBIMUA I MHBECTOPOB, HAXO/ISAIINXCS B BBICOKMX HAJIOTOBBIX
tuckax. MaBectopy B 28% HamoroBoit paMke MyHHIIATIATBHBIE OOTUTAIIMHU BRITUIAYUBAIOT 5% M0X0/a, B TO BpeMs
KaK KOpHOPalMOHHBIE OOIUTalluy TapaHTHPYIOT TPUMEPHO 7% CBOUM JiepiKaTesiM. OMUCCUU MYHHIIUTIATbHBIX
00JIUTalui MOTOMY MpPEAJIaraloT CBOM 00nUranuu ¢ 6ojee HU3KUM MPOLEHTHBIM CTaBKaMH YeM KOPIIOpalyy.
Bam HY’XHO cecTh M OTIpeETUTH Ballly COOCTBEHHYIO HAIIOTOBYIO CUTYAIHIO, JJIsl TOTO YTOOBI PEIIUTh CTOUT JIN
BaM NpruoOpeTaTs OOBIYHBIE MYHUITUTIATIBHBIE OOIUTaIIH.

Heo0x0amMo y4ecTh, 4T0 MyHHUITUIATBHBIE OOJIUTAINH SBISIOTCS HeM30€KHO TI0OXUM BeIOopoM it 401 (k)
[JIaHa U IPYTUX HHBECTHIIMOHHBIX ITPOrPAMM 110 OTCPOYKE BBIILIATHI HAJIOTOB.

ITouemy HY>KHO IPUHSTH HU3KYIO CTABKY MPOIIEHTa B OOMEH Ha MOJHOE OCBOOOXKCHUE OT HAJIOTa, KOT/Ia BhI
MOXeTe KyIUTh Ipyrue odmuranuu i Bamrero 401 (k) urana, ocBoO0KIast X aBTOMATHYECKH OT
HaJI0T000JIOKEHUS 10 TOTO MOMCHTA, KOrJia BaM UX HYXHO U3BATH Hasaz[? Boee TOT'0, ICHBI'U, KOTOPBIC BbI
u3bimaete ¢ Baiero 401(k) ruiana OyayT 00J1araThCsi HAJIOTOM, Ja)Ke €CIIU 3TO MPOUCXOIAUT C MYHUIIUTATLHBIMU
OOJIMrarusAMA.



O0JsiMranuu ¢ HyJ1eBbIMH (3€p0) KyHOHAMH

HysxHO yaenuTh cripaBeyInBOe BHUMaHKUE OOJIMTaIisIM ¢ HYJIEBBIMUA KyIIOHAMU. B HUX HET HHYEro HOBOTO.
AmMepukaHCKUe cOeperaTebHble 00IMTannuy Beeraa ObuTd OopMO 00IHTaIHii ¢ HYJIeBBIMU KyTIOHAMH. DTO
03Ha4yacT, YTO OHU HC OCYIICCTBJIAIOT BBIIIJIATY IIPOUCEHTOB TEM, KTO BJIAACCT UMU. HaHpOTI/IB, OHH BBIITYCKArOTCA
1 00paIaroTCs 1O TUITY BEKCeJeH ¢ JUCKOHTOM K HOMUHATY U K MOMEHTY IMOTAIICHUS UX BJIaJIENIbIIbI TOJIYYar0T
WX TIOJIHYI0 HOMUHAIBHYIO CTOMMOCTbD. B IEHCTBUTEIPHOCTH BHI MOJYYHTE BECh BAIll IPOIICHT B KOHIIE B TTOIHON
cymme. OOnHranyy ¢ HyJeBBIMA KyTIOHAMH TTOIYYHITH CBOE Ha3BaHHUE, C TOTO BPEMEHH, KOT/1a TPaIUIIOHHBIC
O6JIPIF3HPIPI MMPpUXOAUJIN C MPUKPECIIJICHHBIMU KYIIOHAMMU. Brr COCTPUTACTE UX YEPE3 KaXKIAbIC HICCTh MECALICB U
BO3BpAIllaeTe UX, [l TOTO YTOOBI OJYUYUTh CBOM MPOLIEHTHI. Brimanuast cpokom Ha 20 set noj 7% rofoBeIx, 1
000 mommapoBas TpaaUITHOHHAS oOymTaIus OyaeT ctouts BaM 1 000 moimapos, cHaOkas Bac 9ekoM B 35
JOJIIapoB depes Kaxapie 6 Mecsanes. [IBamnatmiernss 1 000 mommaposas 3epo obmuranus mof 7% MOXKET CTOUTh
BaM 0K0J10 250 0JUTapOB M HUYETO HE BHIIUIAYMBACT B TEUCHUE JIBAJIIIATH JIET, HO K MOMEHTY IOTaIlICHUS
SMUTEHT BblmiaynBaeT BaM 1 000 nosiapos.

ITepexon ot 250 k 1000 momtapamM BBITISINAT KaK OTJIMYHAS CHENKA, KOTOpas ele pa3 J1eMOHCTPUPYET CHITY
CJIOKHOTO TPOIIEHTA. DTO OJIHO U3 IIABHBIX MIPEUMYIIECTB 3ep0 oOymranuii. B oTiauune oT KynoHHOW 00IUraIu,
3epo rapaHTHs 00ecleYnBaeT He TOJIBKO 0COOYIO TIPOIICHTHYIO CTaBKy Ha Balll MPUHITUIAJ, OHU TaK)Ke PEryJISpHO
BBITNIAYMBAIOT Ty JK€ CTaBKY MPOIEHTA Ha Balll TIPOIICHT.

[ToHATH MOYEMyY 3TO BaXKHO, MMOAYMaiiTe YTOOBI MPOU30ILIO €I OBl BbI KYNWIH TpaaulionHsie 7%-e 1 000
JIOJUTAPOBBIC OOJUTAIIMU ¥ ITPOLICHTHAS CTaBKa yrana ;1o 5%. Bel Obl moyvanu Bamu 7% 1o oOaUrausm B BUIC
35 nommapoB "epes Kaxkbie 6 MecsieB. Ho uTo 3a BU 10X0/1a BEI OBI MOy YN, €CITH ITPOI0JDKATH
peunBectrpoBath 311 35 nomnapos? Tonbko 5%.

Ecnu BBI IproOpenu 3epo 00auranuy, BMECTO TOr0 YTOOBI BalllK 35 J0JUIApOB 10 MPOICHTaM aBTOMATHYECKU
peuHBECTHPOBATH N0 7%, TO HE NMEET 3HAUEHUE KaKasi paHbIlle ObliIa MPOIEHTHAS CTaBKa. 3ep0 OOIHUTaIlH 3TO
JIyYITAH BO3MOYKHBIN CITOCO0 3aMepeThCs B paMKaX BBICOKOM MPOIICHTHONW CTaBKH B TCUCHUE JTUTEIHLHOTO
BpPEMEHH.

Ho ectp u npyras cropona npobnemsl. Ecim ctaBka mpolieHTa oKeT BBEpX MOCIIe TOTO KaK BbI KYITHIJIH BalllH
o0JHTaIyy, TO BBl OTPAaHIYNBAETECH MTOJyYEHHEM HEBBICOKHUX TTPOIIEHTOB, BMECTO TOTO YTOOBI B3ATH U
PEUHBECTHUPOBATH UX I10 0o0Jj1ee BHICOKUM IMPOUCHTHLIM CTaBKaM. Ecawm BRI 3ax0THTE mpoaaTh Balln O6J'II/II‘aHI/II/I,
TO BPSIJ JIU KTO U3BSBUT JKEIAHUE KYITUTh UX.

3epo obnuranuu BITYyCKArOTCs Ha iepBUYHOM pbiHKe KasznauelictBom CoeanHenHbIX [1ITaToB u henepaapbHbIMU
areHCTBaMH, B MEHbIIIEH Mepe MyHUIIMTAINTETAaMU U KopriopaiusiMi. [IoMrMo 3TOro HECKOJIBKO OPOKEPCKUX
JIOMOB TIPOM3BEIIH CBOM SMUCCHH 3€p0 OOJIUraIuii Ha 0a3e pa3auuHbIX (eIepaIbHBIX MPABUTEIIbCTBEHHBIX
LIEHHBIX OyMmar.

Ecnu BBI pemminy nHBECTHPOBATH B 3P0 OOJUTAIINH, BaM CIIEyeT UMETh BBH/TY, YTO HEKOTOPHIE IMICCUN MOTYT
IMOoramcHbl paHbUIC HE 110 CBOEl HOMUHAJILHOM CTOMMOCTH, a B COOTBETCTBUH C 3aBCPLHICHUEM rpa(bm(a
MOTAIICHUSI.

HecmoTps Ha TO 9TO KPaTKOCPOUHBIE JTONTOBBIE 0043aTEIHCTBA HE OCYIIECTBIIIOT BaM €KETOTHBIX TPOIIEHTHBIX
BhITLIAT, Ciyk0a BHYTPEHHHX JOXOJ0B 00JIaraeT Bac HaJIOTOM €CJIM OHU UMEITUCh (KpoMe CBOOOHBIX OT
HAJIOr000JI0KESHHS MyHHIIUIIATBHBIX 3epo oOiuraiuii). Takum 00pa3oMm, BbI IIATUTE HAJIOTH HA JICHBTH, KOTOPHIC
BHI 3apaboTanu Ha Oymarax, HO B JIEMCTBUTEIIEHOCTH, KOTOPBIX TTOKA ellle He TIOTY4YMId. Bel MokeTe moaTomy
y4ecTh HaJIOTOM OOJlaraemMbie 3ep0O OOUTAIIMH TOIBKO JIUIS BAIIUX cOepEeraTeNbHbIX TUIAHOB C OTCPOUYKOit
HAJIOT000I0KEHUSI.

Ilennbie Oymaru odecneyeHHble UIIOTEKAMM
(cOOCTBEHHOCTH Ha MITOTEKU OCTAETCSA y SMUTEHTA OOJIUTaIIHii)

Wnoreka sBisieTcs: NPEKPacHbIM CIIOCOOOM COXpPaHEHUs] MHBECTULIUH U1 KpeauTopos. MHoraa monu
MEPEKUBAIOT TSDKEJBIE BpeMeHa U He BCETa B COCTOSHUH PACIIauniBaThCS IO CBOUM KPEJAUTHBIM KapTOUKaM, HO
OHH TI0 TIPEKHEMY MPOAOJIKAIOT JIIaTh CBOM UIIOTEUHBIE B3HOCHI HACKOJIBKO 110 BPEMEHH TO NPEACTaBISETCS
BO3MOXXHBIM. Benb UM HE0OX0JMMO MecTO, rie Obl OHM MOTJIH OBl criaTh. J{J1s onepaunii ¢ umoTeKamu
HCIONB3YIOTCS OaHKH, cOeperaTesbHble U KPEJUTHBIE aCCOLMAIMY U JPYTUe HHCTUTYTHI, BIIAICIOIINE
3aKJIaHBIMU 3aiiMamMu. OHU KpeTUTOBAIN TJOMOBIIA IENbLIEB 3aTeM Oe3/1eIbHIYaIN Ha poTshkeHnn 30 JieT 10 Tex
HOp [TOKa KPEIUTOPHI B OOJIBLIMHCTBE CIIy4aeB IMOJHOCTHIO HE PacIIauuBaIUCh C HUMHU.

CeromHsl BBI TaK)Ke MOYKETE OBITH 3aJI0TOZaTeNIeM, HHBECTHUPYSI B 3JI0TOBBIC IIeHHBIe Oymarn. Hanbomee
M3BECTHBIMU U3 HUX sABJsI0TCS "[KuHHM Maiic", koTopble OblIH BBITYIIEHB HalmoHansHOM HITOTEYHOMN
acconmanueil. OHa mokymnaet Ha (eaeparbHOM YPOBHE FapaHTUPOBAHHBIC HITOTEKU Y OAHKOB U IPYTHX
KPEIUTHBIX MHCTUTYTOB, KJIaJeT UX BMECTE B OOLIME IyJIbl HIIOTEUHBIX MOTPEOUTENBCKUX UM KOMMEPUYECKUX
KPEIUTOB, KOTOPBIE CITyKaT 00eCIiedeHnEM ISl BBIITYCKa Pa3IMYHOrO poJia IEHHBIX OyMar, B KOTOPBIX



HaxOJSATCS THICSIUM 3aJI0TOB U 3aTE€M IIPOJAET Iau rpyninaM UHBeCTOPOB. Kaxkblil U3 3TUX HHBECTOPOB MOJIy4aET
MIPOMOPIIMOHANBHYIO YaCTh MPUHITUIIAA U TIPOIEHTHBIE BBITUIATHI, OJYUYSHHBIE 3a cUeT uioTek. Haumensas
no71s, mpojaBaeMas HarmoHaabHOM HUIOTEUHON accolualieil, OlleHuBaeTcs B 25 ThIC. 10JIJIapOB, HO MHBECTOPHI
MOTYT IOKYNaTh B ACCOLMAIMU KOCBEHHO, OTKIIAbIBAsI TyJa KAK MUHUMYM | ThIC. TOJIJIAPOB UM BO B3aUMHBIE U
naeBbie (GOHIBI ACCOIMAIIHH.

JlxunHN Maiic oueHb HaIeXKHbI, He TOJIBKO MOTOMY YTO OOJIBIIMHCTBO JIIOJICH OCYIIECTBISIET CBOU UITOTCYHbIC
BBIILIATHI, HO U TEM YTO OHU rapanTupoBanbl mpaBuTeabcTBOM CIHIA. OHU Takke BRIIIAUMBAIOT OTHOCUTEIBHO
BBICOKYI0 IIPOLIEHTHYIO CTaBKY. BbI MOXkeTe ckazarh, YTO, HAKOHEL, pUcK Hckirodaerca. He Toponurecs. EcTh
JIBa JIONIOJTHUTENLHBIX COBETA, OTHOCUTEIIHHO 3aJI0TOBBIX IIEHHBIX OyMar.

[pexne Bcero, Jxkuaau Maiic SIBISIIOTCSI CaMOTMKBUANPYEMBbIMU. OHH ITPOXOJAT Yepe3 IIeHHbIe OyMaru, B
KOTOPBIX KaXIplid Mecsn JLKuHAN Malic BeIIaeT nepikaTensiM [eHHBIX OyMar UX 4acTd MPHUHIUIIANA U IPOIEHTEHI,
KOTOpBIE JOMOBIIAAEIBIIBI CAETAN Ha CBOMX MnoTekax. Eciu cTaBka npoleHTa najiaeT, To OyaeT TpyIHO
PEUMHBECTHPOBATH ATOT JIOXOAHBIH MPUHLIUIIAN U MPOLIEHT 1O BBICOKOH cTaBKe, 0 KOTOPOI OCYIECTBIISET
BblrIaThl Jkunau Malic. Bo BTOpBIX, €Clii cTaBKa UIOTEKH JI0Ma YMEHBILIAETCS, TO HEKOTOPBIE U3 BKIJIATUUKOB
10 YbUM HUITIOTECYHBIM JOMaM cocTaBisieTcs My JkuHHu Malic, MOryT pelnTh paciulaTUThCS 110 CBOMMU
unortekam Briepea. Hekotopsie OyayT perHaHCHPOBATH (AOTOIHUTEIHHO (PUHAHCHPOBATH) CBOU JI0OMa TI0
HOBBIMH 3aKJI/IHBIM BBIYIIICHHBIM 110 HU3KUM TEKYIIHUM cTaBKaM. J[pyrue OyIyT KalnuTalu3upoBaTh MO HU3KUM
CTaBKaM, MMpojaBasi Ha MOBBIIIIEHNE B KPYITHBIE AoMa. B m000M cirydae, yMEHbIIIEHHE B MPOIIEHTHON CTaBKe
O3HauaeT yBEJIMUYEHHE B MPeIoTIaTe 3aKIaTHOM.

Taxkum o6pazom, aepxkarenu JKuHHN Maiic BcTpedaloT 1BOMHYI0 whammy: KOTJa CTaBKH yMEHBIIAIOTCS, OHU
Cpasy MOJIy4aroT OOJBIIIEe Ha3aJ CBOMX WHBECTHIINN, KOT/a KE TOJIBKO UMEIOTCS aTbTepHATHBHBIE HU3KUE
MIPOLIEHTHBIE CTABKH JUIA PeMHBECTUPOBaHUS. ITOTEUHBIMU IIEHHBIMH OyMaramu cxoxumu ¢ Jpxuaan Maiic
saBisitoTes Taoke Opennan Mak (DexepanbHas HaMOHANBHAS UITOTEYHAS ACCOLUALINS).

MHorue HHBECTOPBI OBUIH OY€Hb OCTOPOKHBI C UIIOTEYHBIMA [IEHHBIMU OyMaramu, MOTOMY YTO OHU HUKOT/Ia HE
3HAJIM CKOJIBKO JOMOBIA/IEIBLEB JENAIN IPEIOIUIATY CBOMMU UIOTEKAMM, OCTAaBJISISI MHBECTOPOB C HAJIMYHBIMU,
KOTOpBIC OHM peruHBecTupoBanu. OTBET BCTymmi B cruty B 1980 B Buje BoITycka "oOnuraiuii 00ecrnedeHHbIX
mysiom urotek'"- CMO. Otu obnuranun 0o0ecreunBaIich UITOTEKaMH, HO OHH OOJIbIIIE TTPEACKa3yeMbl 4eM
Jxunan Maiic. B ocHOBE, MOTOK 3aKJIaIHBIX BBIIUIAT Pa3/€JIeH HA OTAEIbHBIEC KJIACCHI, IEIa0IMMU BO3MOKHBIM
WCIIOJIb30BaHME TEX XK€ IyJIOB UIOTEK, KOTOPbIE BBITYCKAIOT HECKOJIBKO BHI0B OOJIUTAIUN C IIEIIBIO TIOTallIeHusl.
WuBectops! B paznuysbix knaccax CMO MOTYT KayKAblii pacCUuTHIBATh HA MOJyYSHHE BBIIUIAT 10 0003HAYEHHON
JIaThl C MEHEee HEeOoNpeelICHHBIM OTHOIIIEHHEM K31II ()JI0Y U MEHbIIe "PBIHOYHOTO PUCKa," YeM CBS3aHHOH C
TpaauuroHHbIMU [xunau, ®anuu u Openau.

B onpenenennoe Bpems CMO noMOrio yMEHbIINTh HEKOTOPYIO HEYBEPEHHOCTh, CBSA3aHHYIO CO CTaBKOM, MpH
KOTOPOI1 MHBECTOPHI B cpepe IIEHHBIX OyMarax 00eCIeYeHHbIX UIOTEKAMU ITOTYYHIN CBOU JIGHBI'H HA3a]] C
npeactaBieHHBIME CMO pa3nuaHbpIMU prCcKaMu. JlelicTBUTEeNTsHO HEKOTOpBIe Kitacckl CMO mpencTaBiIeHBI
BBICOKOH CTENEeHbBIO IMIIATeKHBIMI TOTOKAMH ¥ U3MEHEHHUSIMH B ITEPHOJ ITOTAIICHHUSI.

JpamaTu4HBIN POCT Ha PHIHKE UTIOTEYHBIX LEHHBIX OyMar MpUBEN K CO3JaHMIO PA3IHYHBIX APYTUX IEHHBIX
Oymar, oOecrieueHHBIX aKTHBaMHU. BBl MOKeTe KyNUTh OONHTanH, 00ecTiedeHHbIe IeHbIaMH1, BHIIJIAYNBAEMBbIMA
10 KPEJUTHBIM KapTOYKaM, A€HbIH, KOTOPBIE BBIIIAYUBAIOT TE, KTO UMEET KPEAUT Ha aBTOMOOHIIb U IIUPOKUIL
ACCOPTHUMEHT IpyTux Kot ¢uioy. LlenHsle Oymaru obecnieueHHbIe aKTHBAMHU CUUTAIHCH PAHBILIE XOPOLIETo
KadecTBa B KOHEYHOM CUETe MATKHE YK30THYECKUE IIEHHBIE [IeHHbIE OyMaru, KOTOpble Mbl pACCMOTPHUM JIajiee.

Me:xayHapoaHbie 00Juranuu (eBpooOJIMralii U HHOCTPAHHBIC 3aHMBbI)

B TeueHne HECKOJIBKUX NECATHUIICTUH 3apyOeKHbIE IMUCCUN UMEIOT XOKACHUE U Ha aMEPUKAHCKOM,
SBIISAIOLINMCS Hanbosee eMKUM C (PUKCHPOBAHHBIM JI0X0/I0M JIMKBUIHBIM PhIHKE 00surannii. Bel MoxkeTe jerko
KYIHUTh OOJUTaliy, BHITYLICHHBIE B 9TOH CTpaHe MHOCTPaHHBIMH MTPABUTEIBCTBAMHU M KOpHOpauusMu. J{ist
npoaaxu HaceneHuro CIIA 3TuM oOnuranusiM NpeabsBIAIOTCS T€ )K€ NPEeANICaHHble TPEOOBAHMUS KAKHE UMEIOT
MECTO C OTEUECTBEHHBIM dMUCCUAM. Bce nporieHTHBIE BRIILIATHI U CACTKN JEHOMUHHUPOBaHbI B tojutapax CIIIA.
[TnaTesxecnocoOHOCTh MEKTYHAPOAHBIX OOIUrallMid TAK)KE OLICHUBACTCSl PEHTHHTOBBIMHU ar€HCTBAMHU.

Bricokas TexHonorus caenaga Mup 0oJiee TECHBIM U CTAJIO 3HAYUTENBHO JIerde MOKyNnaTh 00Iuranny,
SMUTUPOBAHHBIE 3apyOeKHBIMU IIPABUTENbCTBAMU U MHOCTPAHHBIMYM KOMIIAHUSIMH Ha PHIHKaX HAXOJSIIUXCS 3a
npenenamu CIIA. ITo3BoHUB cBoeMy OpoKepy, BBl MOKETE MPHOOPECTH IMIBEHIIapCKHUE TOCYIapCTBEHHBIE
o0yuranuy, AEHOMUHUPOBaHHbIE B MIBeHIapckoM Oanke B L{ropuxe. Mnn Bbl MOKeTe KyIIUTb OOJINTalluH
Havimniep benn 7JeHOMUHHUPOBAaHHbBIE B HEMEIKUX Mapkax B ['epmanHuu. Bo MHOTHX Cilydasix HHOCTpaHHbIE
00JMranyy BHITUIAYMBAIOT 00JIee BBICOKYIO MPOLIEHTHYIO CTaBKY, YeM OTE€YECTBEHHbIE, MMEIOIINE X0XK/IeHUE Ha
amepHuKaHcKoM pbiHKe. [Ipobiema 3akimoyaeTcst TOIBKO B Kypce oOMeHa. Bl MokeTe HaliTH o0nuranuu 3a
pyOexom, rapantupytomue Boimary 12%, B o Bpems kak B CLIA Bbl nomyvanu 6b1 8%. Ho korga Bel
HauMHaeTe KOHBEPTHPOBATh Balllk (DYHTHI, PPAHKH WM JIUPBI B AOJIAPHI, TO 9TO MOXKET 3HAYMTEIBHO CHU3UTh



BaIll JOXO/ KaK ¥ 3HAYUTEJIBHO €r0 yBeIUUUTb. Jli1s1 OOIBIIMHCTBA MHBECTOPOB MTOKYIIAIOINX HHOCTPAHHBIE
00JIMTaIM 3TO HE COBCEM TO YTO MOKYIATh Ky4y HEMEIIKUX MapoK, OTKJIaJbIBasi UX B TPACCAHT (TOT KTO
BBICTABJISIET MEPEBOTHON BEKCENb MIIM BBHIITUCHIBAET Y€K) Ha HECKOJIBKO JIET M 3aT€M BBITACKUBAThH UX U
0OMEHHUBATh Ha JoJUIapbl. MeXIyHapoaHbIe OOJIMTalli MOTYT CTAaTh XOPOILEH HHBECTULIMEH MU HE CTaTh
TaKOBOM, YTO MOKaTyH BBITIISIAUT CIUIIKOM CII0KHO JUJIsl OOBIYHBIX CMEPTHBIX.

IIO.]II‘I/I HMHBECTUIIMOHHOI'0O KalluTaJJ a

OrpoMHbI# ¢ GUKCHPOBAHHBIM JIOXO0JIOM PHIHOK COCTOUT, MTO-BUIUMOMY, U3 OECKOHEYHOI'O MHOXKECTBA
MHBECTHUIHNNA. Bce OHU moramaroTcsi, rapaHTHPOBAHBI BCEM YTO MOYKHO ce0€ MPEICTaBUTh (0T OOBIYHBIX
obemaHuii 3arIaTUTh 32 0COOCHHOCTH bonHTa 747 KOTOPHIN HACHTU(DUIHPYETCS TI0 CEPUITHOMY HOMEpY Ha
CBOUX KPBUTBSIX) U BHIIIAYMBAIOT MIPOIICHTHI B COOTBETCTBUU C PA3IMUYHBIMU rpaduKkaM U B Pa3TUIHBIX (opMax.
OO1ee uyTo UX 00BEAMHSCT- 3TO KPEAUTOBAHHE WHBECTHIIUN.

OpHako MHOTHE XOTAT M HYXKJIAIOTCS B "COOCTBEHHBIX" MHBECTUIUSAX. MBI pACCMOTPHM IMaKeThI aKIIUN U
HEIBIDKUMOCTH B CIICAYIOIINX TJIaBax. TeM He MeHee, BBl MOYKETE HUCTIBITHIBATE TYBCTBO yIOBICTBOPEHUS, ECITH
MMeeTe CIeayIolIee:

IIpuBuiIernpoBaHHbIe AKIUH

OOBIYHBIC aKIUHU SBJSETCS MTPEIMETOM PACCMOTPEHHMSI CieTyomiel riaBel. Ho nMeroTCs Takxke 1
TIPUBUJICTHPOBAHHBIC aKIIMH, KOTOPHIE TIOXOKH Ha OOBIYHBIE aKIIUU, HO MEHCTBYIOT Kak oOmmraruu. Kak u
oOMrariu, MPUBUICTUPOBAHHBIC AKIIUU BBITYCKAIOTCS 10 HOMUHAJILHOW CTOUMOCTH U UMEIOT YCTaHOBJICHHBIC
YCIIOBUSIME SMUCCHH JUBHICHbI. Kopriopatuu 00s3aHbI BHITUTAYUBATH TUBUACH bl TPUBHIICTUPOBAHHBIX aKITHIA
repe JIF0OBIMA APYTUMU TUBUICHIIAMU JUTS JIepKaTeleil OOBIYHBIX aKIUi (HO 3aTO JI0 BBIILIAT MIPOIEHTOB 110
KOPITOPAITMOHHBIM 00UTarusaM). Takum o0pa3om, IepsKaTeln MPUBIIECTHPOBAHHEBIX aKIHH 3aHUMAIOT 0C000¢e,
MIPUBUJICTMPOBAHHOE 1M0JIOKEHHUE. B ciyyae 0aHKpOTCTBA KOMITAaHUK, COOCTBEHHUKH MPUBUIICTHPOBAHHBIX aKIIUH
HMMEIOT MPaBo TpeOOBaTh BBITUIATHI KOMIICHCAIIUHU TIOCIIE KPEAUTOPOB- JepKaTeNell 00muranuii, Ho mepej
cOOCTBEeHHMKAMH OOBIYHBIX aKIHil. bojiee TOro, MHOTHE SMUCCHU TTPUBUIICTHPOBAHHBIX AKITUH SBIISIOTCS
"COBOKYITHBIMU", 3TO 03HAYAET, YTO €CJIU JIUBU/ICH IbI IPOITYIIECHBI B KAKOH-HUOYIb TO/ UJIH T'OJIbI, BCE
HACTOSIIIHNE U NPOIILIbIC JTUBUJICH/IBI IOJDKHBI ObITh BBITIAYEHBI B IIOJIHOM 00bEME JI0 BBITUIAT JUBUJICHJIOB 110
OOBIYHBIM aKIUsIM. HekoTophie MpUBHUIIETHPOBAHHBIC AKIIUU TaK)Ke "KOHBEPTHPYIOTCA" K OOBIYHBIM aKIIHSIM B
m000€ BpeMsl TI0 KEJIAHUIO BJIaIebIIA.

Koprmiopanuu 10BOIBHBI TTOTydeHHEM OTIPEEIICHHBIX HATOTOBBIX JIBIOT OT BJIaJICHUS IIPUBUIIETUPOBAHHBIMHU
AKIMSIMH IPYTUX KOMIaHUH. IMEHHO 3THUM OO0BSICHSIETCS UX 00Jiee BEICOKAs IIeHa, OTPaKAOIIast TAaKHe
MIPEUMYIIECTBA. JTO JAETACT MHOTHE TIPUBIIICTUPOBAHHEIE KUY KaK HHBECTHUITMN BHE KOHKYPEHIIUH 10
CPaBHEHUIO C IPYTUMH IS KEIAKNIUX TPUoOpPEeCTH UX.

B MOCJICAHHUE T'OAbI PBIHOK ITPUBUJIICTUPOBAHHBIX aKLII/Iﬁ mpeTepIicyi 3HAYUTECIbHBIC U3MCHCHUA 6J1aro,uap;1
CO3JIaHUIO HOBBIX HHCTPYMEHTOB. DUKCHpPOBaHHAs CTaBKa KalKUTala IEHHBIX OyMar OpMHPYeTCsi BUPTYalIbHO
Ha BCE AMUCCUU IPUBWIECTUPOBAHHBIX AKIUH, MPOJAAHHBIX HA PHIHKE B cep. 90-X ro10B. DTH UHCTPYMEHTHI
CHeTMaTIbHO Pa3pabOTaHbI IS YaCTHBIX HHBECTOPOB. B TO Bpemsi Kak TpaAWIMOHHBIE TPUBUICTHPOBAHHEIE
AKIIUY SIBJISTFOTCS TJIABHBIMHU JIOJTOBBIMU IICHHBIMU OyMaramu, [ieHHbIe OyMaru ¢ pUKCHPOBAHHON CTaBKON
KaIruTana SBJISIOTCS TEXHHYECKUM HHCTPYMEHTOM SMUTHPOBAHHBIM OOJIBIIMHCTBOM KOPIIOPALIUi, CTPaXOBBIMHU
KOMIIAHHUSIMH, a TaKkoKe IOPUINIECKIMH JIUIaMHU Kak, Hanmpumep, Aamuauctparueit Jlomnast Tenneccn.
[Ipou3oruio pe3koe yBeIuueHHEe HHCTPYMEHTOB, HAXOISIINUXCS B ajlpaBUTHOM cytie, Bkitoyas MUTIC
(MaKcUMalTbHbIE UHBECTULIMOHHBIC IIJIAHBI), KOTOPBIE TPAHC(POPMHUPOBAIUCH B €IUHBIA MUP TPUBUICTUPOBAHHBIX
AKLIHH.

3071010 U cepedpo

JlparoueHHble METaJUIbl SIBJISIFOTCS TOMYJISIPHBIMU B HEKOTOPBIX KPYIaX HHBECTULMSIMU OCOOCHHO B IIEPUOIbBI
BBICOKOH MHQIISIIAY, B CHITY TOTO, YTO OHH KaK U JIpyTHe TOBapbl UIMEIOT TEHACHINIO K YBEITUUEHHIO CBOCH
CTOMMOCTH apajuIeIbHO C POCTOM YpOBHS MHGISIIMU. OHU, IPEXIe BCETO, SBISIIOTCS BEIAMHM, a yBEJIUUCHHUE B
LICHE Bellel sSIBISeTCs ONpeaeaeHneM HHIIALIH.

30510TO 00a1aeT CrIeU(UISCKUMHU XaPaKTEPUCTUKAMHU H CTOUT OCOOHSIKOM OT OOJIBIITMHCTBA JPYTUX TOBAPOB.
OHO UMeeT JUIMHHYIO TMPEIUCTOPHIO ¥ B CAMOM HavaJie MCITOJIb30BAIOCh KaK JCHEKHBIM CPEJICTBOM,
00 JAr0ITNM HIeaTbHBIMI YePTAMHE JIJIS1 OTON POJIH: OHO TPUHAIEKATIO K PEIKUM MeTajuiaM, ObLIIo



TpaHCTIOPTAOETHHBIM, HETTOPTAIINMCS U JAETUMBIM. 30JI0TO HMEJIO BEICOKYIO JINKBUIHOCTD U BE3E JIETKO
MIPOJIaBaJIOCh MO TEKYIIeH PRIHOYHOM 1IeHe. Eciu BBl coOupaeTech 0exkaTh WM CIacaThCs, BAIICH TydIeit
MEPCIIEKTUBOM OyIeT 100paThCs JO HOBOI'O MECTA C YEMOJIAHOM IOJHBIM 30JI0Ta, YeM C YeMOJIaHOM ITOJIHBIM
OMPIKEeBBIX aKIUK WM OAHKOBCKHUX CUETOB M3 CTPaH, TJe MPOUCXOIUT PEBOIIOIMS. BOT moyemy 3011010
TPaJUIMOHHO UCIIOJIB30BANIOCh KaK OMPEICICHHBIN 3amac 0J1aroCoCTOSIHUS JTFOIbMH, )KUBYIIIMMHU B CTpaHAX
CTPAJAOIIUX OT IMOJUTUICCKON 1 SKOHOMUYECKON HECTaOMIIbHOCTH.

Te, KTO MHBECTHUPYIOT B 30JI0TO, B OCHOBHOM CTaBsAT Ha 66,HCTBI/IC 1 BCCBO3MOXXHBIC DKOHOMHUYCCKUC U
TOJINTUYCCKUEC KaTaKJIIN3MbI. HOBTOMy OHHU NPCANOYUTAIOT ACPKATh HAa CBOUX aKTHUBAX 4aCThb 30JI0Ta, cepe6pa
(KOTOpOC O6J'Ia,[[aCT TEMH K€ CBOMCTBAMU UTO U 30JI0TO, HO MCHEEC I.[eHHO) WJIn Apyrue AparoueHHbIC METAJUIbI.
EcTh HECKOIBKO CITOCOOOB WHBECTUPOBAHUA B 30JI0TO:

30JI0ThIE CIINTKH

30710TBIe MOHETHI, BeITymeHHbIe B CILIA, FOAP, Kurtae, Kanane u np. ctpanax

aKI[MH 30JI0TOTOOBIBAIOIINX KOMITAHUI U B3aUMHBIC (DOH/IbI, KOTOPbIC HHBECTUPYIOT B 3TH KOMIIAHUU
B3aMMHBIC (DOH/IBI IPArOIIEHHBIX METAJUIOB U yIIpaBisieMble IOPTheau

30710THIe (hprouepcH (omucanne pprodepcon B ['maBe 9)

['maBHBIN HEJTOCTATOK OT BJIaJIEHUS 30J0TOM B (DOPME CIIUTKOB HIJIM MOHET 3aKJIFOYAETCS B TOM, YTO
BEIIECTBEHHAs [IEHHOCTh HAXOUTCS B HEM caMOM. 30JI0TO HE CO3/IaeT OOraTCTBa MIIH €r0 4acTh, OHO HE
3apabaTheIBaeT MPOIEHTOB M HE BHIIIAYMBACT AUBHCHIOB. bojee Toro, oHO TpebyeT NeHeKHBIX PacX00B Ha
CBOC XpaHEHUE U CTPaXoOBKY. Ero Xopoiro nMeTh TOIBKO B TIEPUO TUTIEPUHGIIIITNHT Hin peBotonmu. Ho ecnu y
Bac €CTh BEIOOD, HE BE3UTE BaIll MHBECTHUIIMH B 30JI0TE, KOTOPHIE M30JIUPYIOT Bac OT JIOXOJIOB, a IOCTapanTeCh
HaIpaBUTh UX B IIEHHBIE OyMaru.

Koaaexknun

KOJ'IJ'IeKHI/II/I MOT'YT BKJIIOYATh B celst AHTUKBAapuaT, KapTUHbI, CTAPUHHBIC MOHCTBI, MapKU U JaXKE U3JJaHHBIC
KOT'J1a-TO KOMHKCHI U JIPYTHE MOIYJISIPHBIC B TIEPUOJT MH(IIAUU HHBECTUIIUH. [[eHbl HA HEKOTOPKIC U3 ATHX
LIEHHBIX Bellel 3akioueHbl B Hux camux. Kapruna Ban 'ora "Basa ¢ noaconnyxamu'" crouna Ha aykuuone 39,9
MITH. nosutapoB. B 1991 roay GeiicbonpHas 6uta Xonyca Baraepa, urpasimiero B Hadaje Beka 3a " [TuTcOyprexux
nuparoB” cTonsa Ha aykiuoHe 451 Thic. nosuiapoB a B 1996 roay Obia nepeolieHeHa yxe 3a 580 ThIC. 10J11apoB.
B ToMm e rojy mmpoko pa3pekiiaMupOBaHHBIN ayKIIMOH JWYHbIHN Bemlel JKaknmun Kennenu-OHacuc BBICTaBIISLT B
JaCTHOCTHU OKepeihe M3 UCKyCCTBEHHOTO kemuyTa 3a 211 500 mommapoB, WiIu CTOUMOCTRIO B 48 875 mommapoB
cepeOpsIHyI0 U3MEPUTENBHYIO JIEHTY 1 3a 27 600 moiapoB NenenbHUITY.

Konnekuu sSBIsrOTCS 0COOCHHO XUTPOI MHBECTHUITNEH 3aBHUCAIIEH OT MPeIesoB UX "pacnpocTpaHeHus ", rie
HUMEETCS pa3pbiB MEXK/Iy YUCTO MOKYNATENIbCKONW M YUCTO TIPOJIaBaeMO 1IEeHON KOJUIEKIIMOHHBIX Beleh. Bl
MOXeTe KyNUTh 30J10TO 0 Tekyiuei 1ieHe 400 qomnapoB 3a yHIUIO (TUTFOC HECKOJIBKO JOJUIAPOB B KAUECTBE
KOMHUCCHOHHBIX JTWJIEPY) WIIK BBl MOKETE MPOoJaTh YHIHIO 32 400 101apoB MHHYC KOMUCCHOHHBIE JTHIIEPY.
OmHUM CIIOBOM, Ballla HETTO IeHa 3aKiodaeTcs B mpenenax 400 mommapos. Pa3pbiB MUHUMATBHBIH.

C KOJUISKIUSMU JIeTI0 OOCTOUT MHAYe. BONBIIMHCTBO KOJUICKIMH [TPOJIAIOTCSI B PO3HHUILY Yepe3 IKCIEePTOB,
KOTOpBIE OTIPENEISAIOT Ha HUX PO3ZHUYHYIO MPOAAKHYIO IEHY. AHTHKBAPHYIO TPSIIKY THIIEpP MOXKET IIPOIaBaTh 3a
400 nommapoB, KOTOpasi CTOUJI0 eMy camoMy Toiibko 200 momnmapos. Eciu Be mokymaete ee 3a 400 monnapos u
CTOMMOCTb aHTHKBapuata yBeanuutcst Ha 100%, To TOT e camblii Auiiep OyJeT paj BHIKYIUTh Ha3a/l 3Ty BElllb
3a 400 nosnapos. i Bac LeHa yJIBOUTCSI.

CTOUMOCTHBIC JAHara3oHbl KOJJICKIIHMI HE SIBJISIOTCS IIUPOKKUMHU, OHU MOTYT YMCHBIIATHCA NIPU MOKYIIKE U
npoaake Ha ayKINMOHAX B YCTAHABJIMBACMBIX ILICHAX. Ho KOJUICKIIMU OO0 CUX MOP ABJISIFOTCA CIIOKHOU C(bepoﬁ JUISL
TIOHUMAaHUA UX l'IpI/I6I>IJ'IBHOCTI/I.

DT0 4aCTUYHO OOBSICHSICTCS TEM, YTO PBIHOK JUIS 1T0TIOOHBIX MHBECTUIIUHN BBITIISUT JJOCTATOYHO Y3KUM,
pacUuTaHHBIM I HE3HAYUTEIBHOTO KPyra JIML, TOTOBBIX UX KYIIUTh WIM IPOJATH 10 CPAaBHEHUIO C TEMH, KTO
paboTaeT Ha pBIHKE [IEHHBIX Oymar. Bbl MOXeTe Bcerna HalTH THICSYHU TIOKyTaTeNei 3anHTEPECOBAHHBIX



proOpecTy Bamy akuuy koMmnanuu Kcepokce, HO Bbl HE MOXeTe ObITh YBEPEHHBIM B TOM, YTO BO3HUKHET
CTOJIMOTBOPEHHE BOKPYT Ballel KoJuleKuu aBrorpados Pynonsdo BanentuHo. B aToM oTHOMIEHNH IOKyTTaliTe
JIy4Ille COBPEMEHHOE aMEPUKAHCKOE UCKYCCTBO, UCIAHICKUE APXEOJOTMYECKAE HAXOAKH UIIU TIEPBbIC U3IaHUs
KoMHKCOB batmaH. [lokynaiiTe TONBKO Te BElM, KOTOPBIMU BaM HPAaBUThCS 00/1a71aTh, YTO BBITJISIAUT
COOTBETCTBYIOLIEH HArpasoi 3a BO3MOXKHOCTb UX €KEIHEBHO JINLE3PETh B CBOCH KOMHATE.

Bbi0npaiiTe HHBeCTHIMOHHBIE CPEACTBA

MBI 1070 TOBOPHM O CPE/ICTBAX, B KOTOPBIE BBl MOKETE MHBECTUPOBATH, HO IPH 3TOM BO3HUKAET BOIPOC, KaK
BbI COOMpaeTech MHBECTHPOBATh. BO MHOTHX CIydasx Bl MOJKETE HHBECTUPOBATH Cpa3y MOCIE TOro Kak
CaMOCTOSITENIbHO ITPOaHATM3UPYETE PA3INUHbIC BAPHUAHTHI MU CEIacTe 3TO ¢ IOMOILBI0 Opokepa. Brl Moxere
MTO3BOHUTH EMY U TIOCOBETOBATHCS KaKUe aKIIMK WIIA OOJIUTaIliy JIy4Ille KynuTh. Vi Bl MO)keTe TIOWTH B
KOMMEPUECKHI OaHK Win OpOKepy M MPUOOPECTH HECKOJIBKO Ka3HAYeHCKUX BEKCENICH MM MOCETHTh ayKLIHUOH
KYITUTh TaM KapTuHy. MOXKHO JJa’ke CXOJUTh B MarasuH "Xo00H" ¥ KyITUTh HECKOJIBKO OECOOTBHBIX OUT HITH
KapTOUeK.

Ho cymecTBy1oT 1 Apyrue BO3MOKHOCTH HHBECTUPOBAHMSI, KOTOPBIE TaKXKe ClIeayeT 3HaTh. [Ipu mokymke 10J1roB
1 KallUTaJIbHBIX HHBECTUIIMH Bbl MOXKETE HCIOJIb30BATh YCIYTH ITOCPETHUKOB, KOTOPBIE TIOMOTYT 0TOOPAaTh U
YIPaBJIATh UMHU OT BALIEr0 UMEHU. DTH MOCPEIHUUECKIE HHCTPYMEHTHI BKJIIOUAIOT B ce0sl B3aUMHBbIE (DOHIBI,
NaeBble MHBECTHIIMOHHBIE TPACTHI U eXKeroiHble peHThl. (Taxke Bl MO)KeTe HaHATh MHBECTULIHOHHOTO
MeHeKepa, KOTOPBIH MoA0epeT BaM HYKHBI MHBECTHLMOHHBIN MOPTQENb). DTH CPEACTBA CONMPOBOXKIAIOTCS
IIPOCIIEKTAaMH U Pa3bsICHEHUSIMHU KaK YIPABIATh MHBECTULIUSAMU, KOTOPBIE MbI YK€ OIUCaI. TaM HeTr
WHBECTHUIIHIA, HO 3aTO YKA3bIBAIOTCS My TH, Oarogapst KOTOPbIM UX MOYKHO OCYIIECTBHUTh. B3anMHbIie (GOHIBI,
HaTpHUMep, 3TO crocod, Oaroaapsi KOTOPOMY HHBECTOPBI MOTYT COOOIIa HHBECTHPOBATH CBOM JICHBI'H. DTO
KOJIJIGKTUBHBIN ITOAXO0J] MOKET HCIIOJIb30BAThCS IPH HHBECTUPOBAHUHN B IIMPOKHI CIIEKTP HHCTPYMEHTOB,
HaYWHAs OT aKIMK 1 0OIUTAITHi 10 pa3HOOOpa3HBIX (GprouepcoB. [laBaiiTe paccMOTpUM Hanboiee BayKHbBIE
CpeICTBa HHBECTUPOBAHMS.

B3aumuble oHabI

B3aumabie (OHIBI- 3TO MHBECTUIIMOHHBIC TTYJIbl, KOTOPHIC ITPOJIAOT AKIIMA WHBECTOPAM U UCTIONB3YIOT JCHBIU
JUTS IPHOOPETEHHS U TIOJ/Iep KaHusl MHBECTULIMOHHBIX TTopTQeneit. Kaxxpiii ”HBECTOp BIa/ieeT aKIMsIMH B
TpyIIie UHBECTUIINH, BHYTPU KOTOPOIl OHU MOTYT CBOOOHO MOKYTAThCS M MPOIaBAThCsI. BOIBITMHCTBO
B3aMMHBIX (DOHJIOB SIBJISIFOTCS. OTKPBITHIMHU (DOHIAMU, UMEIOIINE BO3MOXHOCTh IPOJIaBATh HOBBIC aKIIUU TOMY,
KTO JK€JaeT UX KyIUTb, OTIOHSS Psiibl (POHA, a TaK)Ke BBIKYTIAET Ha3a][ aKI[MH TeX WHBECTOPOB, KOTOPHIE
TTOYKEJIaTi BRIMTH U3 001Iero mya. [Ipoma)kHoil eHOoH SBISETCS YMCTass CTOMMOCTD aKTHBA FUIH PBIHOTHAS
CTOMMOCTb UHBECTHILIUH (OH[IA, JIeIeHHas Ha YKciio akiuid. OObIluHAs MUHUMAaJIbHAS TpeOyeMas CyMMa
WHBECTHIIMI B B3aUMHBIX (hoHJax coctaiser 1 000 moinapos, HO Bbl MOXeTe Hayath U ¢ 250 wiu naxe co 100.

Nmerotcest B3auMHbIe (QOHIBI, KOTOPHIE HHBECTUPYIOT B (PaKTHUYECKH JIFOOBIE aKTHBbI MJIM MHBECTHIINHU, KOTOPbIC
Mr000e (PU3NIECKOE JIUIO0 MOXKET HEIOCPECTBEHHO KYNUTh. DOH/IBI ICHEI)KHOTO PhIHKA HHBECTHPYIOT B
KpPaTKOCPOYHBIE HHCTPYMEHTHI, a JIPyTHe B3auMHbIe (DOH/IBI B aKIMK U oOsmranud. B3anMHubie (hOHIIBI BIIEPBBIC
nosABWIKCH B 1920 rosipl, HO HACTOSIIEH PEATbHOCTHIO CTANIM TOJILKO B MOCEAHUE J1BA NecATHIeTHs. MHOTHE
BIIQICTIBIIBI JOMOB OKa3aJlCh MHBECTOPAMH BO B3aUMHBIX ()OHJIaX, TIOCKOJIbKY ATO ObLIO (POPMOI MHBECTUIUI
o0ecreueHHBIX UITOTEKOU, PENTOKEHHBIX padoToaarensmu dyepes 401 (k) miaH.

B cepenune 1990 ro1oB yke HaCUUTHIBAJIOCH OT CEMH JI0 JICCSITU ThICAY B3aUMHBIX (DOHJIOB,
3apeructpupoBanHbix B CIIA. (B 3aBUCHMOCTH OT TOTO, YTO BbI CYMTAIIH, OPTAHU3ALUOHHBIC CTPYKTYPBI HITH
roptdenn nHBeCTUIINH). B 1r000M ciiydae B3anMHBIX (POHIOB OBIIIO OOJIBINE YeM 3apeTUCTPUPOBAHHBIX aKIIMHA Ha
Hero-Mopkckoii pormoBoii 6upxe. bpimm Takke Takue GOH/IBI, KOTOPbIE CIEIUATN3HPOBAINCH HA PA3THUHbIX,
M3BECTHBIX Ha 3arajie MHBECTUIMOHHBIX MPOTpaMMaXx, KaK/Jasi U3 KOTOPIX ObLIa TEXHUYECKH MPEICTABISICMOM.

[Toyemy MHIIITHOHBI aMEepHKAHIIEB HAYAJIN OTKJIAIBIBAIIN ICHBTH BO B3aUMHBIE (OH/IBI? POHIBI IpeuIaraoT
CIIelyIOIINe TPEeUMYIIEeCTBa:

JuBepcudukarus

W3BecTHO, 9TO HE ClleyeT KIacTh BCe SAiIa B ONHY KOp3uHY. JKemanue cTaTh HHBECTOPOM HE 03HAYaeT, YTO BBI
MOJIYYHTE BECh MOPTQelb cpa3y. Bel MokKeTe KyUTh HECKOJIBKO Pa3IMYHbIX aKIUK ¥ 00IHUranuii, Ho, TeM He
MeHee, Bbl He MOXKETE 3a OJIMH JICHb NPUOOPECTH MOIHOCTHIO AUBEPCUUIMPOBAHHBIH opTdens. biaarogaps
B3aMMHBIM (DOHIaM, OJTHAKO, BBl MOKETE IOCTHYb HEMEUIEHHOH AuBepcuduKkanyy. Bel mHBeCTUpYeTE By
JICHBI'M B DKOHOMHUYECKHUI OyM, rjie Baia coOCTBEHHAs 4yacTh MOPTQEIIsi HAXOIUTCS B MSATHIECSITH Pa3THYHBIX



AKIWSIX WK TOPTQEIIe aKIui U 00T aITHii.

[IpodeccruoHanbHBIN MEHEPKMEHT

B3anmubie GpoHIBI HE TOTBKO 00eCTIeUNBAIOT MOPTQENb, OHU MOCTOSHHO YIPABJISIIOT UM, IPOIaBasi HEKOTOPHIC
IIeHHbIE OyMard ¥ 3aMeHss UX JIPYTHMH, KOTOPBIE 10 MHEHUIO MEHEDKEPOB 00JIaaf0T Iy YIIHMU
BO3MOKHOCTSIMU. BBI MOKeTe U3yuarh PIHOK TOJILKO B TeUEHHE HEKOTOPOTO BpeMeHHU. B3anMHbIe (OH/IBI
UMEIOT KOMaHAy Npo(ecCHOHAaIOB 3aHsThHIX, BECh pab0ounii IeHb aHAJTM30M HHBECTHLIMOHHBIX BO3MOKHOCTEH.
AKTUBBI

Bsanmuabie GpoHABI CO3AI0T OIaronpusTHRIE BO3SMOXXHOCTH TSI MEJIKUX WHBECTOPOB B MOJTyYEHUH YacTH
WHBECTUIIMOHHBIX HHCTPYMEHTOB, KOTOPBIC OHH HE B COCTOSIHUM HETIOCPEJICTBEHHO KYITUTh. MOKHO JIn
MOJHSTHCS 10 25 ThIC. A0JUTapoB, nokymnas />xuaau Maii, obecrieueHHbIe UTTIOTEKOH HeHHbIe Oymaru uinu 100
TBIC. TOJUIAPOB, MTOKYyTas KoMMepUueckue Oymaru (HezamuiieHase, kpatkocpounsie 1.O.Y.- "l owe you" y
kopropanuii)? He 6ecriokoiitecs, 3a 1 000 gosutapoB BbI MOKETE BOWTH BO B3aUMHBIN (DOH]I, KOTOPBIH MOKYaeT
9TH UHCTPYMEHTHI.

Y nobcTBo

B3anmuabie GpoHIBI BO MHOTOM 3a00TSTCS O BalllNX WHBECTHIINAX, BeJsd X ydeT. OHU OpraHU3yIoT [T Bac
AaBTOMAaTHYeCKHE HHBECTHPOBAHHE C BAIIEr0 YEKOBOTO CUETa MM PEMHBECTHPYIOT Ballk AUBHACHbI. OHU
KPEAUTYIOT Ballld IWBUJCH/IBI U TIPOIICHTHI C JOXOJIa M Balll KAITMTAI BRIUTPHIBAET IIPU HAJIOTOOOIOKEHUH H JIaXKe
BBICBUTAIOT (DOPMBI, KOTOPBIE BaM HYKHBI JIJIs1 OTKPBITHS M BEJICHHS HHINBHUIYaIbHOTO TIEHCHOHHOTO CYeTa
(UI1C).

B3anmubie GpoHIBI AETAI0T HE3HAYUTENBHBIC €KErOIHbIE OTUNUCIICHHS, KOTOPBIE SIBIISIOTCSI KOMIICHCAUEH
YIIpaBJICHUIO KOMIIAaHUY 32 paboTy (ponma. B3anMubie hOHIBI IPOAAOTCS Yepe3 OPOKEPOB WITH IPYTUMHU
(DMHAHCOBBIMH CITy>KOaMU KOMIIAHUH Yepe3 TIouTy Win 0cBoOoXkaeHHbIe OT mouutuHbl 800 HoMepoB. C
HEKOTOPBIX (DOHJOB B3UMAETCsl KOMUCCHS 32 MPOJaKy, KOTOpasi MOKET PaBHATHCS He BbIe 8,5% c
WHBECTHUPOBAHHON BaMH CyMMBI. DTOT "Tpy3" CIyKHUT KOMIEHCAneH PU3NIeCKUM U FOPUIUICCKAM JTHIIaM
MIpoIaroImuM BaM (pOHT (3TO pa30BBIif KOMHCCHOHHBIN COOpP, B3UMAEMBIH TIPH MIPOJIaXKe MHBECTOPY aKITHH
B3aMMHOI'0 MHBECTUIMOHHOTO (DOH/IA)) MJIM KOT/Ia BbI IPOJACTe BAIIK aKIUHU (Pa30BbIi KOMHUCCUOHHBIH cOOp,
KOTOPBIA UHBECTOP IUIATUT MPH peaTH3aliy KalluTaIOBIOKEH!S BO B3aUMHBIN (QOH/ IS TPEeIOTBPAIICHHUS
OTTOKa cpeacTB). Hpyrue "06e3 Harpy3ku" (HOHIABI HE UMEIOT KOMUCCHIO 3a IMPOTAXKY .

BosbImmHCTBO B3aMMHBIX (POHIOB SBISIOTCS OTKPBITHIME (DOHJAMH, KOTOPBIE BBITYCKAIOT HOBBIE JIOJIEBbIC AKITUH
IIPU JKETaHUHM HOBBIX HHBECTOPOB BOWTH B ()OHJ U BBIKYTAIOT aKIIMU Y HHBECTOPA, KOTOPBIH XOYeT BBIUTH U3
(donna. B atom ciyyae 3To Oyzet "3aKkpbIThIid" HHBECTUITMOHHBIN (oH/. Kak 1 MpoMBINUIEHHBIE KOPIIOPAInH,
OHH TIpEJUIararoT OINpe/eNICHHOE KOJIMYECTBO 1TaeB M HOBBIE HHBECTOPBI MOT'YT TOJILKO BOWTH B (DOH]I, MOKYyMast
aKIMH y CYLIECTBYIOLINX MHBECTOPOB. LleHa akiuii B "3akpbITOM" HHBECTUIIMOHHOM TPECTE OTPayKaeT HEe TOIBKO
YHUCTYIO0 CTOMMOCTh aKTUBOB M MHBECTHIINN (DOHJIOB, HO TaKXKe oOecriedeHrne U TpedoBaHue JUIst 11aeB B (hOH/IE.
Taxum 00pazom, HHBECTUPOBAHHE B 3aKPHITHIE (POHIBI BRITIIATUT 00JIee CIOKHBIM MIPOIIECCOM YeM B OTKPBITHIE.
3agem Oecniokontesi? Kak mpaBuiio, KTo mpujiaraeT yCHIIUS U JAeaeT 3TO MPaBUIIbHO, MOXKET 3apaboTaTth Oolee
MIPUBJIEKATENbHBIC TOXOIBI.

ITaeBble MHBECTULIMOHHBbIE (POH/IBI

OHM UMEIOT CXOJICTBO C B3aUMHBIMH (DOHJJAMU B TOM YTO OHH PACIIOIATAIOT MYJIOM HHBECTHIINM, COOPAHHBIX
(DMHAHCOBBIMHU CIICIIUATUCTAMHE, KOTOPBIE B CBOIO OYepEe/ib, IPOJIAIOT Iau dTUX IyJIOB HaceleHuto. Ho oHn
HAMEIOT TaK)Ke OTIUYHS 110 CPABHEHUIO C B3aUMHBIMU ()OHJIAMH B TOM, YTO MHBECTUIIUH CIICIIUAIBHO
MoI0UpatoTes, a MOpTheNu 0ObIYHO He 0OMEHHUBAIOTCS. B TO Bpemst korna B3auMHbIe (POH/IBI TOCTOSTHHO
PEeTyIUPYIOT U OOHOBIISIOT CBOM TTOPT(ETH, MaeBble MHBECTUIIMOHHBIE (POHIBI cCOOMparoT (PUKCUPOBAHHEBIE
HOpT(l)eHI/I, MMpoAaroT Manu HaxXOoAAIUECa B HUX U 3aTEM ITOMEIIAIOT KalluTaJIbl B HEJIMKBUIHBIC aKTHUBBI.

[TaeBble poHIBI COOMPAIOT U NPOJAIOT 1AW B KOPIIOPALMOHHbBIE, MyHHUIMIIAJIbHbIE O0JUTallH, TOCY 1aPCTBECHHBIE
neHHsle Oymaru, /Lkuanu Maiic, TpyIIel akUWi U Ipyrue HHBECTUIIMOHHbIE cpeicTBa. Kakaplii maeBoi
HWHBECTUIIMOHHBIN (POH[ co31aeTcs ¢ 0cO00H onpeaeIeHHON HHBECTHLIMOHHON 11eIbI0 (OHU MOTYT COACPIKATh
MOJHOCTBIO MYHHUIMIIAIIBHBIE OOJUralliy BBITYLICHHBIE B 0OBIYHOM ILTAaTEe, HAIPUMED, 3apa00TaHHbIM MPOLIEHT
OyzeT CBOOOIHBIM OT BCEX HAJIOTOB JJIS PE3UACHTOB ATOTO ImTaTa). Kak 1 B3amMHBIe (DOHIBI, TAaCBOM TPECT
obecrieunBaet quBepcudukanuio. Kak u B3anMHbie (OH/IBI, TacBble (JOH/BI TAKIKE BBIMIAUMBAIOT MOKYIATENIO B
BUJIE KOMUCCHH € IPOAAYKU HECKOJIBKO MPOLEHTOB. [109TOMy BaM pekOMeHyeTCsl IepKaTh Ballld aKLUil B
11aeBoM (POHZE KaK MOXKHO JI0JIbLIE, IOCKOJIbKY KOMUCCHOHHBIE ChEIST BN 10XO0/Ibl, €CIIM Bbl PELIMIHN 4aCTO
TOPTrOBaTh MasIMH.

E:xxerognasi penra



EsxeronHasi peHra, co3naBaeMasi CTPaXOBbIMHM KOMIIAHMSIMU M (DOHIOBBIMU OPOKEpaMU CTaja 3a IOCIeIHee BpeMs
HIMPOKO TMOTMYJISIPHON, TOCKOJIBKY TIpeJUIaraeT psiji CyIeCTBeHHBIX HAJIOTOBBIX npenmytecTs 401(k) rurana u
JPYTUX aHAJIOTMUYHBIX MPOEKTOB CBA3aHHBIX C YXOA0M Ha MEHCHIO. B MPOTHBOMNONI0KHOCTD C ITUMH
JIbTEpPHATUBAMH HE CYIIECTBYET €KEr0HOI0 OIPAaHMYCHHUS Ha CYMMY, KOTOPYIO BBl COOMPAETECh OTIOKHUTH B
€XKETOJHYIO PEHTY. Bl MOKETE KYIUTh €KETOAHYIO PEHTY C Pa30BOM BBIIIATON 3HAYUTEIBLHON CYMMBbI WX
CepHUsIMHU TUIATEe)Kel Ha MPOTSDKEHUK BCero BpeMeHH. TakuM o0pazoM, y Bac €CTh BEIOOP U3 ABYX BHIOB PEHTHI:
(bMKCUPOBaHHOMW U TIABAIOIICH.

B ¢ukcupoBaHHON peHTe AEHBIM HA BalllEM JIE€MI03UTE HHBECTUPOBAHbI KAK CTPAaX0Basi KOMIIAHUS CUMTACT IS
ce0s ynooHeiM. Kommnanus rapaHTHpyeT BBIIJIATY Ha Balll CUeT 10 (PMKCUPOBAHHOMN CTAaBKE J10X0/1a K
ycTaHOBJIeHHOMY BpeMeHH. (CTpaxoBasi KoMnaHus OepeT Ha ceOst JOCTaTOYHBIM PUCK OT HHBECTUPOBAHUS BALITHX
CpEICTB, BEITUTAYNBACT BaM YTO OBLIO OOCIIaHO, OCTABIISS HEOOJBITYIO YacTh cede). B cioydae ¢ muraBaroreit
PEHTOH, BBI CTABUTE B M3BECTHOCTH KOMITAHUIO KaK BBl XOTUTE BIIOXKHTD BalllM JEHBIU U 3aT€M IOJTydaeTe
3apabOTaHHBIN ACHEKHBIM yJI0M J0x04. OOBIMHO BaM MpeaiaraeTcst BBIOOp akLui, 00IUTanuii 1 mopTdens
JICHEKHOT0 pbIHKa. Bam uacto paspemaercs CBOOOAHO MEPEBOIUTH CpeAcTBa (0e3 yIuiaTbl HAIOTOB) U3 OAHOTO
noptdens B apyroi. CTaBka g0X0/1a Balieil peHTHI OyAeT 3aBUCETh OT ycrexa (M OTHOCUTEIIEHO PHUCKa)
WHBECTUIMNA, KOTOPBIE BBl BEIOPAJIH.

B ocHOBHOM BBI IIOJIy4aeTe TO YTO 3apadoTa ACHEXHBIN Iyl B ciiyyae cMepTH peHTa BhIIIIAYMBAETCS 110
CMEpTH, TapaHTUPYS YTO Balk OeHepHUIHaphl MOIyYaT CyMMY, KOTOpas sIBJIsUIach Balleil mepBOHAYaIbHOM
MHBECTHULIMEH.

Byne To ¢ hUKCHpOBAaHHOM WM C TUTABAIOIICH PEHTOH, IEHBI'M HA BAIlIEM CUETY UMEIOT BpEMEHHYIO OTCPOUKY IT0
yIUIaTe Hajora poOBHO HACTOJIbKO, HACKOJIBKO BbI OCTaBIIsIeTe X TaM. Kak MBI y)ke paccMaTprBajM, 3TO O3HAYAET,
YTO OHH OYyAyT PacTH IO MPUIMYHON CTaBKe, YeM OOBIYHO HAIIOTOM o0JiaraeMasi ”HBECTUIHS. ECM BbI BIOXKWIN
20 ThIC. ZOJIIAPOB B PEHTY U MOJIydaeTe Mo Hel exxeronHo 8%, To uepe3 ABaauath JieT y Bac Oyxet yxe 93 219.
noiutapoB. Eciiu Bl OTH0XKMIN Te ke 20 ThIC. ZOJIApOB B MHBECTULINIO UMEIOIYI0 OTCPOUKY IO HAJIOTy, KOTOpas
TaKke NpUHOCHT 8%, TO BbI MOTJIH OBl MeTh 61 300 1oJUIapOB B KOHIIE aHAJIOTMYHOTO Meprojia (MpUHIUMasi BO
BHUMAaHUE, YTO BBl B HAJIOTOBBIX paMKax B 28%). Hamoru OynyT BelIuIaunBaThCs € 10X0/a 10 BallIel peHTe,
KOTI'ZIa BBl U3BSIIH €r0, HO JOXOJ, IMIPOLUIBIX JIET COCTABJICHHBIN Ha HaJIOTOBOM OTCPOYKE BBIBEAET BAC BIIEPE.
Ecnu BBl B THCKaX 28% Haora u Bl U3BSJIM BCIO BAIly PEHTY OJHOM KPYIHON CyMMOIA, TO BaIlla HAJIOTOBas
MOBUHHOCTH cocTaBuT 20 502 nomapos (28% ot 73 219 nonnapos- 3TO TO, YTO BalllM HHBECTUIIMHU 3apaboTau;
BbI 3arutatiii Hastor Ha 20 000 Thic. Bamero nprHOMIANA A0 TOTO KaK Bbl €r0 BJIOXKHIIM, TAKMM 00pa3oM, 37eCh
HAJIOT Ha MPHUHIIUIAT OTCYTCTBYET B MOMEHT €ro u3bsATHs). [locne ymiaTel HanoroB penTa npuHecet Bam 72 718
nostapoB win Ha 11 418 Oombie yem B cityyae ¢ He UMEIOLIMX OTCPOYKH HAIOTa HHBECTULIUSIMH.

B neiicTBUTENBHOCTH, CUTYAITUS MOXKET BBITIISICTH JIy4Ile YeM MPUBEACHHAS BBIIIE, TOCKOJIBKY K MOMEHTY
BAIlIETO YX0/1a Ha TICHCHUIO BBI OyJIeTe HAXOIUTHCS B HU3KUX HAJIOTOBBIX paMKax. I coBceM He 00s3aTeNnbHO, eciu
BbI 3a0epeTe Ballly PEHTY Ha3all BCIO ¢pa3y. BONbIIMHCTBO PEHT OCYIIECTBISIIOTCS B (PMKCHPOBAHHBIX
€KEeMEeCSYHBIX BBITUIATaX HAYWHAIOIIMXCS TI0CIIE yXO0/1a Ha MTEHCHI0. BB MokeTe 0OBIIHO BHIOMPATH KOT/Ia OHH
HAuMHAIOT. BBl MOKeTe TakKe BRIOMpATh KaK J0JITO Bbl XOTUTE YTOOBI BBIMJIATHI LTH; IO TOTO KaK BBl YMPETE; 10
TOTO KakK BBl U Ballla CyIpyra ympere 00a; 10 OnpeieIeHHOTO rojia WK JIET 10 Baeil cMepTH. Pasmep MecsaHbIx
BBITJIAT €CTECTBEHHO BapbUPYETCS B 3aBUCHMOCTH OT BBIOOPA, KOTOPBIH BBI C/IETIANIN; MEHBIIINE pa3Mephl BHIILIAT
MIPOUCXOMST B JUTUTENbHBIE TIEPHO/IBI K HA00OPOT YeM KOpPOYe CPOK TEM BBIIIE Pa3Mephl BBITLIAT.

BonbmmHCTBO NMoAel BBIOMPAIOT OJUH BapUAHT U3 IPEATIOKEHHOTO BBIOOPA, KOTOPBIN rapaHTUPYET UM
€XKEMECSIUYHbIM JOXO Ha BCIO UX OCTABIIYIOCS JKU3Hb.

PeHThI OOJIBIIIE TOAXOAST JJIsl TEX KTO 3apaHee JyMaeT O CBOEM yXOJIe Ha IIEHCHIO C MOMEHTa KoT/ia mtpadbl mpu
U3BATHH BAIIAX JTOXOJOB OYAYT UMETh MECTO 10 59,5 set. MoryT Takke Hajaratbes mTpadsl CO CTOPOHBI
CIIOHCOPOB €KETOTHOM PEHTHI 3a U3BATHE IO YKA3aHHOTO CpoKa. PEHTHBIE CIOHCOPHI MOTYT TAaK)KE BBIJABATh
€XKETOHbIC JCHEKHBIC JOTAIlUU, KOTOPHIE YMEHBIIAIOT JOXO/I C PEHTHI.

HansaTh MHBECTHLIMOHHOTO OpoKepa

Ecnu BBI XOTHTE HA 00€/T IBIIIJICHKA BBl MOYKETE KYITUTh HECKOJIBKO IBIIIIAT B CylIepMapKeTe U CaMu
TIPUTOTOBUTH ce0€ MITM CXOIUTh B PECTOPaH, Te Bac 00CIyKaT U MPETOKAT TaK)Ke pa3IUIHbIE CIIEIUH,
canderku u npouee. B npoiiecce MHBECTUPOBAHUS BbI MOKETE TAK)KE PEIIMTh HA KAKOM YPOBHE Bbl XOTHTE
BOBJICYb MEHE/PKEPOB B yIPABJICHHUE BAllIUMUA aKTUBAMU, a TAKXKE BEIOPATh U3 BCETO MEPEYHS YCIYT TE, B
KOTOPBIX BBI INYHO HYK/IAETECH.

Bam Hy>XHO TOJIBKO CECTh M MIPUHSTH BAIT HHBECTUITHOHHBIE pelieHUsI. MOKHO TaKKe BOCIIOIH30BATHCS



ycayraMu Opokepa B TTo100pe aKIuid 1 00JINTaITii, B KOTOphIe OyAyT WHBECTHPOBAHBI BAITK JCHEIKHBIE CPEIICTBA.
Wnn BeI MOXETE IMONpPOCUTH BAallIETO 6p01<epa IIOMOYb BaM HOIIO6paTB B3aMMHBIC WJIH ITa€BbIC HHBCCTUIIMOHHBIC
(OHIIBI, KOTOPBIE caMu Jajice OyIyT HUHBECTUPOBAThH BalllM JICHBTY B PA3HOOOPA3HbBIN MepEUYCHb IICHHBIX OyMar.

Campri JIy‘-IHII/Iﬁ BapuaHT- JCJICTUPOBAHNEC MCHC/PDKMCHTA I BalllUX (1]I/IHaHCOB, KOTOPO€ BBIPAKACTCA B TOM, UTO
BBl HAHUMaeTe COOCTBEHHOTO MHBECTUIIMOHHOTO MEHEKepa U MPel0CTaBIIsIeTe My MOIHYI0 CBOOOY NeHCTBHIA
B yIPaBJICHUU BalllUMU aKTUBaMHU. [lJIsf 3TOTO CYIIECTBYIOT MHOTHE THICSYM HHBECTUITMOHHBIX MEHEKEPCKUX
¢bupm. Eciu y Bac, 1o kpaitaeit mepe, ectb 100 ThIC. JOMTApOB AT KATUTAIOBIOKEHUH, BBl MOKETE HAHATH OHY
U3 3TUX (1)I/IpM Z[J'ISI MCJIKUX CUECTOB Balll HHIII/IBI/II[yaHBHBIﬁ MCHEIKEP 6YZIGT JCJIaTh TO K€ CaMO€, 4YTO U I
OOJIIIMHCTBA APYTHX TOPTQeEnei.

Korna o6beMbl Balimx akTHBOB BBIPACTYT, BBl MOXKETE PACCUUTHIBATH Ha O0JIee BEICOKU YPOBEHb OAaHKOBCKHX
YCIYT CO CTOPOHBI BAalller0 HHBECTUIIMOHHOTO MEHEPKMEHTA. [lepcoHanbHbIl MEHEIPKMEHT 00ecieunBaeT
CJIEJIOBAHUIO MTPABUIILHBIX MHBECTUI[MOHHBIX IIEJIEH MOCTABIEHHBIX BAMH, HO HE TA€T FapaHTUH YTO BBl X
JOCTUI'HUTE, KaK U B JIFOOBIX IPYIUX MOAX01aX K HHBECTUPOBAHUIO.

Ecnu Bamm noptdenu He MOHUMAIOTCS /10 IIECTU3HAYHOW OTMETKH, BbI, BO3MOXKHO, OyIeTe YAeNATh OONbIIe
BHUMAaHW TECHOI paboTe ¢ BauM OpOKEpOM HIIM BEIOMPATH B3aUMHBIC (DOHIBI, YbF HHBECTHIINH CICAYIOT
napauiejbHO ¢ BamuMu. ECIM BbI XOTUTE MOJIB30BaThCS YCIyraMu OpoKkepa, BaM CIIAyeT COCPEI0TOUYUTHCS Ha
paboTe ¢ OJTHUM EIMHCTBEHHBIM CIICIIUAIUCTOM. TakuM 00pa3oM, BBl HE TOJIBKO CTAHOBHUTECH JIOCTATOYHO
OOJBIIIIM KJITMEHTOM, JJISI TOTO YTOOBI BaM yAEISUITH 0c000e BHUMAaHWe, HO 9TO 0oJiee BaXKHO, ITO JTaeT
BO3MOXKHOCTB JUIsl OpOKepa MacIiTaOHO pa3BUBaTh 0030p Ballei (UHAHCOBOW KAPTUHBI.

OTkiIaabIBaliTe BCEe BMECTE

Pasznuunblie cpencTBa A1 OpraHU3alliy U yIPaBJICHUS BallluX HMHBECTUIINI HE HCKITIOYAIOT APYT Apyra. Korma Bel
TOJIBKO HAYMHAETE, B3aUMHBIC U MaeBble GOHABI OYIyT SIBISATHCS HanOOJIee BEPHBIM IIyTEM BXOXKICHUS B PHIHOK,
[IOCKOJIBKY OHM 00€CIIeYHBal0T HEOOXOANMYIO IKCIEPTU3Y U AuBepcu(UKalMi0 nHBecTuMid. Kak Tonbpko Bamum
AKTHBBI BBIPACTYT, U PACIIUPSTHCS BAIlld HHBECTHIIUOHHBIC 3HAHUS, BaM YiKe Clie/lyeT HAauMHATh TECHO paboTaTh
¢ OpoKepoM M0 UHBECTUPOBAHUIO BAILIMX CPEJICTB B LieHHbIe Oymaru. Koraa Bame OorarctBo Oyaer
HapaluBaThCs ¢ OOJIBIIMMH TEMIIAMH, a HAJIOTH Ha JI0XO0JIbl COOTBETCTBEHHO YBEIUYATCS, CIEAYET IIPUBJICYb
Jpyrue BO3MOXHOCTH 110 OTCPOYKE HAIOT000M0XKeHu . Jlydie oTkiIaapBaTh Bamy qeHbru B 401 (k) miaH ¢
MEPBOTrO JHS BAIIEro YCTPOUCTBA Ha padoTy.

Ecnu Bamn 1oxos niy akTHBBI CTAHOBSTCSA ellie 0oJiee 3HAUNTEeNbHBIMHU, CIIEAYeT U3YyUUTh APYIHe HAIIPABICHUS 110
OTCPOYKE HAJIOI'OB, UCIOJIb3Ysl MHAUBU Y albHbIE IICHCUOHHBIC IIJIAHBI U PEHTY.

Ha ouepennom Gosiee BBICOKOM 3Tare NpeycreBanus Baml MOpTQesb CTAHOBUTCS CTOJIb TPOMO3JIKUM H
pa30yXIIMM 4TO BBI, MPOIOIKAs paboTaTh ¢ OPOKEPOM, IPOCUTE €ro ITOMOYb HAWNTH BaM HHBECTUITHOHHOTO
MeHeJPKepa, KOTOPBIA obecneuuT Baml nopTdeinb MEHePKMEHTOM B COOTBETCTBHU C BAallIUMU MOTPEOHOCTSIMH.

Bbl monmyunTe He TONBKO HYKHBIE BaM WHBECTUIMH, HO M TO, YTO COOTBETCTBYET BAIlUM MTOTPEOHOCTIM U
JKEJTaHUSIM B OTHOLICHUHM IJIAHUPOBAHMUSI BAILIETO COCTOSIHUS, BKIKOYAsi HEABUKUMOCTD U IPYTUX BBICOKO
WHJUBUYAJIN3UPOBAHHBIE MHBECTUIIMOHHBIX BOIIPOCOB.

CoOcTBeHHBII TOPTQENs BeposTHEE BCET0 OyeT BKIIOUATh NPSMbIC HHBECTHLIMU B PA3JIMYHBIX LIEHHBIX Oymarax
TTFOC B3aUMHBIE (DOHIIBI, TUTFOC MHBECTHUINH B PEHTHI U IPYTHE HHBECTUIMH C OTCPOUYSHHBIM HAJIOTOO0IOKEHUEM.
Ecnu Bamm akTHBBI CTAHOBSTCS eI1e 0OJIbIe, BBl MOXKETE MepeaTh HEKOTOPBIE BAIllA CPEJICTBA HA YCMOTPEHHE
BAIIIETO MHBECTUIIMOHHOTO MEHEe Kepa.

Heo0xoaumocTs uBepcupukanum

Celiyac BaM Ha HEKOTOpPOE BpeMsI CelyeT UMETh HEKOTOPOE KOIMYECTBO MHBECTULIMOHHBIX HHCTPYMEHTOB H
cpexactB. He Mmoxxere pemnts Kakue u3 HUX npuodpectu? Xopomro. [Touemy Ob1 Bam Toraa He KyIHUTb TOIBKO
omun? Jluepcudukanus sSBISETCs Ty4IIMM BbIXOJOM I10 YMEHBIIEHUIO PICKA B 3TOM HENPEICKa3yeMOM MUPE.
CraBKa MpOoIEeHTa MOKET MOJHUMATHCS U MajaTh. GOHIOBBII PIHOK MOYKET BBICTPEINUTD WIN CITYKUTh
MIPOTUBOBECOM WJIM 7K€ BOOOIIIE HUUETo HE MPUHECTH. Bam 10xo1 MOKeT OBbITh YABOCH U BaM HE MOHAI00UTHCS
OoJiblile IPUTPAruBaThCs K BAIIUM MHBECTULIMSIM B TEUCHHUE HECKOJIBKO JIeT. M Bl MOKeTe NoTepsATh padoTy u
MOHAJI00STCSI HAJTMYHBIE B HEKOTOPHIX MHBECTHUIINAX, KOTOPBIE TOMOTYT MOAJAEPKaTh Bac Ha IIOBEPXHOCTHU B
MEPUO] TIOMCKa HOBOM PadOTHI.

Br1 Hukoraa He 3Haete. [loaTomy Bam noptdens 10HKEH ObITh TOXOJHBIM, HE3aBUCUMO OT Pa3IMYHbIX
WHBECTUIIMOHHBIX YCIIOBHI U CIIEHAPHUEB B Balllel MPOQeCcCHOHANBLHON KU3HU. BOJBIINHCTBO HHBECTOPOB



3aX0YeT MOJIYIUTh MOPTQPEIH, KOTOPHIE COUETAIOT HEKOTOPhIE TEKYIIHE JOXOIBI ¢ HEKOTOPHIMH BO3MOKHOCTSIMHA
JOJITOCPOYHOTO POCTA, HEKOTOPYIO JINKBUIAHOCTH U BBHICOKYIO TOXOJHOCTD, UMEIOIIYIOCS B HETTUKBUIHBIX
WHBECTHIIHUSIX, HEKOTOPBIC IPOYHBIC, COJUIHBIC IEHHBIC OyMaru u mapy MpepusTuil ¢ BRICOKOH CTEIIEHBIO
pucka. Bel 3aX0TuTE 10CTHYB ycriexa, IPHoOpeTasi HHBECTUITHH ¢ (PUKCHPOBAHHBIM JOX0JI0M, KOTOpPEIE
MIOTAIIAIOTCS B PA3TUYHBIC TIEPHOIBI BpeMEHU. B 3TOM citydae BBl HE TOIBKO MOTYUNUTE HATMYHBIC, €CITH BBl B HUX
HYyKJaeTech 0€3 HeOOXOIUMOCTH MPOJIaBaTh YTO-TO MPEKIACBPEMEHHO, HO U MPUOOPETETE 3aIUTY TPOTUB
MTOCTOSTHHBIX KOJIeOaHM MpoleHTHOH cTaBku. [IpaBna, nuBepcuUIUPyst MHBECTHUIINY BbI Oy/IeTe BCET/Ia UMETh
MEHBIIIE, €M BBl MOTJIH HMETh B 3TUX WHBECTHUITUIX, KOTOPBIC TIPEBPATATCS B OOJBIITNM BBIUTPHIIIEM, HO BBI
Oyzere Takxke Oy/IeTe UMETh MEHBIIIC YEM Bbl MOTJIM UMETh B T€X KOTOPBIC IPEBPATSITCS B IPOUTPHIIIH. byabTe
TOTOBBI B Balllel MpoecCHOHAbHOM (PMHAHCOBOH JKM3HU K HEOXKUJIAHHBIM [TOBOPOTAM Ha PHIHKE IICHHBIX OyMar.

Ho, Boopy>xuBIIMCh 6alaHCOBBIM TOIX0JIOM, BEI Oy/IeTe BCEr/ia BIIEpeId B 3TOM Urpe.
[Mocmotpute Ha Tabnuiy Ha ctp:.JloMHUTE, BBI HE XOTHTE YTOOBI BCE Ballld X B HAXOJUIUCH B €IMHCTBEHHOM
psimy. OTo 300pOBO B OMHTO, HO HE B MHBECTHLHMAX. A ceifuac MoroBopuM o OUPIKEBOM PBIHKE.

I'naBa 6
DoHI0BBIN PHIHOK
0O0630p

Jagaiite nodanTazupyem u npeAcTaBUM, KaK BBITJISACT Obl Ball OaHKOBCKUI CUET CETOJIHsI, €CIU BBl CKYITHIIH
MTOBCIOTY akIuu B riepuof Benukoit [lenpeccun 1929 roga. 1o ObIIO BpeMsi THTAHTCKOTO Kpaxa (POHIOBOTO
PBIHKA, KOTOPBIH OBUT CBHJIETETIEM MOMEHTAIBHOTO MPEBPAIICHUS IIEHHBIX OyMar B IbLUT U aKIHOHEPHI HBIPSLTH
BHHU3 U3 OKOH HEOOCKpeOOB, 00HAPYIKHUB YTO OUPIKEBBIC LICHBI OMYCTUIHCH 10 YAUBUTEIBHO HU3KOTO YPOBHSL.
WHBecTop ¢ xKelle3HBIME HepBaMH U OOJIBIITUM YyTheM MOT CKYNHUTh akiuu /xenepan MoTop3 3a kakue-HUOYIb 9
nosutapoB. Yepes 65 et kaxaas u3 3TUX akIUid Morjia NoAHAThes 10 677 nonnapos. [loxoxkas cuTyanus
pou3oiiia Ol ¢ TeMu KTo Kyt akiuu IBM 3a 68 nosutapos B 1930 roay. B 1996r. ux cTouMOCTh OIICHHBAIACh
ye B 72 TBIC. 1OJIIIAPOB.

Ho uTo ecnu BB Kynuim akuyu B caMmoM Havyasie Benmkoit Jlerpeccnn? Yo eciy BbI Ky aKLIUU HA PHIHKE
COBCEM B HEOJIaronpusTHOE BpEMsl, KOT/Ia IICHBI Ha PEBYIIEM PhIHKE YU C PEKOPAHOM BBICOTHI? [ 1e ObI BB
HaXOIMJIUCh CETOJHS, €CJIN KYITWIN aKIKH 110 LIeHaM HHQIISHOHHOTO PhIHKA U AEpKayn Obl X MO HACTOSLIEE
Bpems?

CeMb JeCATHIETHI CIyCTs CPEIHUIl Kypc OOBIYHBIX aKIIMil 3aperHCTpUpoBaHHbIX Ha Hbto Mopkckoii (onmoBoit
Ouprke (MpUHUMAsE BO BHUMAaHUE PEMHBECTHPOBAHHbBIE JUBHICH IbI) 110 JAHHBIMU, TOATOTOBICHHBIMH
KOHCAQJITUHTOBOM acconmareit I60Tcon paBHsics cioXkHO# rogosoit craske 10,5%. 10,5% - cpemuuii mokazarensb
MIPUHUMAIOIIHMI BO BHUMAHNE aKI[UH KaK Pa3opsIOIINXCS TaK U MPOIBETAIONIUX KOMIaHUH. Ba)KHO OTMETHTD, 4TO
3TOT Kypc ¢ 1926 r. o Havana Benukoil [lenpeccun HeMHoro omycTtuiics 0 otMeTkH 9,7. Cpa3y nocne Benukoit
Jenpeccun cpenHuii Kypc UTst KYTDIEHHOTO TOpTders MITKO Hadall CKOJIB3UTh BBepX U cocTaBmit 10%.

DT TIOKa3aTesu, BKIIFOYAIOIINE TAaKXKe Pe3yJIbTaThl MaIeHUs (JOH0BOTO PhIHKA B OKTs0pe 1987 rona, cpaBHUBAIOT
C ©KErOoHBIM YPOBHEM MH(IIALINU COCTABIISBIIEM HA TO BpeMs MPUMepHO 3% ¥ CIOXKHON CTaBKOW J0X0Ja
KOPITOPAIMOHHBIX oOmmrarwii 5,7% (mo nanasM "M6otcon"). Bonpekn mogsemam u ciaam (GOHIOBOTO PHIHKA B
TEUYCHHUE JUTUTEIILHOTO BPEMEHH U B CPEJHEM, aKI[UK CTAJIM BhIIAIOMICHCS (GOPMOI KaUTaI0BI0KEHHH.
CyIlecTBYIOT JIBE MPUYHHBI 3TOTO.

LleHbI Ha aKIMK CTPEMSTCS IPUICPKUBATHCS YPOBHSI HHQISIHMUA. DTO MPOUCXOUT OTOMY YTO OUPIKEBbIC aKIIUH
IIPENCTABIIIOT COBOM JOIM PealbHBIX BELICH, IPUHAIICKAIMX U IIPOU3BEACHHBIX B PE3YJIbTATE SIMUCCUM
KOPIOpauuii ¥ POCT LIEH Ha 3TH BEILH SIBIISICTCS NPEXKIE BCEro CIeICTBUEM MHMISLNH.

AMepuKaHCKHe KOPHOPaLUH MTPOAEIaIl OTPOMHYIO paboTy 1Mo MOOMIIM3AIMH JIFOJCKUX, TEXHOJIOTHYECKHUX U
€CTECTBEHHBIX PECYpPCOB I10 CO3JJaHHIO M300MIINS M aKIMH BBIMYIIICHHbIE UMU OTPAKAIOT 3T0 m3o0mimme. OTHUM 13
OOIINX KPUTEPHEB CO3AHHOTO KOPIIOPATHBHOTO OOTATCTBA SIBISETCS CTATUCTHYECKH U3BECTHBIN TIOKA3aTelh KaK
"noxoaHocTh Kanurtana". "Kanurtan" B 3TOM cilydae OTHOCUTCA K KOPIIOPALMOHHOMN YUCTON HETTO CTOMMOCTH, a
"noxon" sBisieTcsl MPUOBLIBLIO. CpeqHsist FOA0Bask JOXOAHOCTh KalHuTala OOBIYHBIX aMEPUKAHCKUX KOPIIOpALid 3a
MOCTIETHNE CEeMBJIECHT JIET cocTapisieT okoso 10%. HeTt coBmaaenus, 9To B cpeHeM aKIIH STUX KOPIIOpaIuit
OIIEHMBAIOTCS IPUMEPHO 110 TOH JK€ CaMOM CTaBKe.



Jlonrocpounblie MPenMyIIecTBa aKIMi MOTYT MTOKa3aThCsl COMHUTEIHHBIMH, KOT/1a (DOHTOBBIN PBHIHOK JaeT cOOH, HO
3TO OOJIBIIIE OTHOCUTCS JJIA CaMHuX He6HaFOHpI/I$ITHI)IX MEpUOa0B, UEM IJId TIOHUMAHUA UX BaXXHOCTHU B HIMPOKOM
BpPEMEHHOM acrtiekte. B okts0pe 1987 1ieHsl Ha akiuy oOpYIIMIUCH B ITyTaroieM Bupaxke. 1 uto mpou3onwio
nocrie kpaxa 1987 roma? HukHss 11eHa Ha akIuy ObLTH TIPUMEPHO Ha YPOBHE, KOTOPYIO OHU UMEIH TOAOM PaHBIIIE.
I/IHBeCTOpLI ApoiKajn OT CTpaxa, Korjaa nx akiyuy noaxoJujii K 3TOMY YPOBHIO. B Teuenne HeCKOIBKUX MECALCB
KOT'JIa aKI[UM B3PEBEIU B OJHOM M3 BEIIMYAUIINX B UCTOPHH OYJUT PHIHKOB, MHOTHUE HHBECTOPBI 3201y K IAJIHCh,
JlyMast YTO XOpOIIIie BpeMeHa OKOHYATEeNbHO nponud. Ho perHOK Beerna n3meHunB. Korja oH cHOBa cTani
MTOTHUMATHCSI, OCTAJIOCH TOIBKO C TOPHKOW YCMEIIKOW BCITIOMHHATH O TOM APAaMaTHYeCKOM BPEMEHH U
MPONUTIOTOHUX eHaX. Ho yao0HBI MOMEHT OBLT YITYIIICH.

Jlroau MOCTOSTHHO Ha MPOTSKEHUU JITUTEIILHOTO BPEMEHH WHBECTUPYIOIINE CBOU JCHBIH (OYJUT PHIHOK HAaYaJCs B
1982 romy) cTpOSIT WIUTFO3UH TI0 TIOBOY TOTO, UYTO OHHU CaMU MOTYT PacITHOUTCS BAPEOE3TH, HO TOIHKO HE MX
cOOCTBEHHBIN KamuTal. BOJIBIIMHCTBO JO0JITOCPOYHBIX UHBECTOPOB 0 CUX MTOP UMCIOT 3HAYUTCIIBHBIC TOXO/bI.
[IpourpaBmmmu oka3aiuch T€, KTO MBITANCSA "UrpaTh" HA PHIHKE B MEPUOJ €0 BEJIMKOr0 CKauKa, MAHUITYIUPYS
CBOCH KpaTKOCPOUHOU NpUOBLIbI0. OHM O0JIE3HEHHO BOCIIPHUHSIIN OOPYIIUBIIHIACS TIOCIE 3TOTO PHIHOK, Ha
MPaKTHKE yOeIMBIIHCH, YTO UTPA HA HEM MOKET OBITH OUY€Hb OMACHOM.

ITocne kpaxa 1987 rona peIHOK IEpEKUBAN ouepenHOM Beaukui noabeM. [Ipomelnennsiit ungekce oy JIxoHca,
KOTOpBIH B cepenuue 1987 roma naxommics Ha oTMeTke 2 695, omyctuics no 1 016 20 k oktsa6pro 1987 , 3aTtem
cHoBa noHsIcs 10 2 637 B koute 1990 u ganee mpogomxkan pactu 10 5 117 x kouity 1995. B cepenune 1996
(hOHIOBBIN PHIHOK BBITIAT U3 MTOCTENN ouepeaHoi pa3. Unaekce oy ynan Ha 345 mynkToB 3a 10 qHelt u 3atem,
JoramaiTech, BO30OHOBMII CBOM pocT 1 B 1996 romy Haxoawmics yxxe Ha ypoBHe 6 000. B Hagae 1997 Jloy mepecex
7 000 oT™meETKYy.

He urpaiite ¢ Poinkom

Cy11ecTBYIOT JIB€ IPUYHHEI, TOYEMY HHBECTOPBI TEPSIOT ACHBIH Ha (hOHIOBOM phiHKE. O/THA CBsI3aHA C aKIUsIMH,
KOTOpBIE OHU MPEANOUWIN KyluTh. [pyras, ¢ ux nokynkout u npojaxei. [Ipoie ckazaTh, BBl MOXKETE OTEPSITH,
€CJIM KYIIMJIKM HC TC aKIIUHW WJIK Bbl KYIIUJIU UX B HECIIOAXOAICC BPpEMHI.

OcHoBHas npu4rHa (PUHAHCOBBIX MOTEPh HA (POHOBOM PHIHKE 3aKIIIOYAETCS B TOM, YTO aKLIMOHEPHI YacTo
3a0BIBAIOT, 324€M OHHM TaM HaXoJsTcs. BaM Hy>KHO BOWTH Ha ()OHIOBBIH PHIHOK TOJBKO MO OJTHOM MPUYHHE!
CBSI3aTh Balll KAITUTaJ C CO3JAIOIMMU OOTAaTCTBO MpeAnpUsATUAMHU. CIUIIKOM OYEBHIHBIM OyJIeT HAIIOMHUTH O
INpUYKHE, TOYEeMy elle KOMY-TO ITOHaA00mIoch nmokynarh akuun? Ho Ha npakThke, KoMy AeHCTBUTEIBLHO
CJIEZI0BAJIO 3TO XOPOLIO 3HATh, YACTO 3a0BIBAIOT 00 3TOM. HaCTUYHO 3TO SIBJISETCS PE3YIbTaTOM HEOOX0IUMON
abcTpakiuy coBpeMeHHo! xu3Hu. Korja Bel moKymaeTe akiuy Kopriopanuu Kpaiiciep HUKTO HE PUIET B Balll
JIOM JIJIsl TOTO 4TOOBI IIepeiaTh BaM HEeKpalleHyo 1Bepb Jlomka uium ceepiio aiisi cOopku aBromoOwmeit [lmumyT.
DTO MOKHO IPHUOIU3UTEIHHO MTPEACTABUTH TAKUM 00pa30M, UTO ITOCIIE MPHOOPETEHUS aKIIU KOPIIOPAITHH, BaM
MIPUHAJICKUT YacTh KOMIIAHUH, KOTOPYIO BaM NMPUHOCAT YacTsAMH KaKIylo HOub. Ha camoMm Jiene, BMECTO 3TOTo
AKTHBBI KOPIOPALMH OTPAYKEHBI B YHCIOBBIX CTEHOTpaMMax IIEHHBIX OyMmar. JloneBas COOCTBEHHOCTb KOPIIOpanuu
HpeAcTaBlIeHa MTAaKeTaMu LeHHbIX Oymar. (Bce Gombiie OyMaru BBITECHSIOTCS 3JIEKTPOHHBIMU BXOAAMH
KOMITBIOTEPHU3UPOBAHHEIX TPOCCOYXOB).

IlenHble OyMaru MpoXoasiT Yyepe3 MHOTOUUCIICHHBIC PYKH HAa HAIIMOHAIBLHOU (DOHIOBOU OUPIKE U JIFOIH
MPEANOYUTAIOT TOBOPHUTH O HUX KaK €CJIM Obl OHU CaMU SIBIISUTMCH BELAMHU, B KOTOPbIe HHBECTUpPYIOTCs. Ho
(haKTHYECKH, KOT/a Bbl TIOKYIIAETE aKIUK Y KOPIIOPAIlUH, BbI IIOKYIIAeTEe A0 OOIIUPHON KOJUICKIIUU
MIPOU3BOICTBEHHBIX aKTHBOB U KOMILIEKC Y€JI0BEUSCKOM OpraHHU3aIliH, IaXKe €CIIH BCE ATO MPEACTABISICTCS B BUJIE
KJIOYKa OyMarm.

Wnorna 5ty OyMaru npoJaroTcs Ipy UMEIOIINXCs 10X0/1aX, a MHOTAa IpH NoTepsx. Yaie Bcero oHu mpoxoasT
yepe3 JECSATKH PyK M HUKTO U3 BOBJICUCHHBIX B 3TH OINEPALIUH JIIOE HUKOT/1a He BUAET PeabHbIX aKTHBOB
IpEeACTaBICHHbIX ATUMHU OyMaramu. Bianenbipl eHHBIX OyMmar cieisT 3a JBMKCHUEM X LIeH, Ha0aronas 3a
ToKa3aTeNsiMu psAja Ipyrux makeToB Oymar. Hepeako oTCyTCTBYeT SICHOCTh B HEITOCPEACTBEHHON CBA3HM MEXKTY
M3MEHEHUSIMU B [ICHAX OMPIKEBBIX CePTUPHUKATOB U U3MEHEHUSIMH POUCXOASIINMU B peasibHOM Mupe. Llena
pacrert, ieHa TaJjaeT 1 HauuHAeT Ka3aThbCs 4TO Mepesl HaMU IPEACTaeT OrPOMHAsi UI'pa BO3MOKHOCTEH, CBOEro poja
Jlac Berac. Kaxxzplit 3HaeT, KTO IMEHHO JOOWJICS ycTieXa Ha 3JIEKTPOHHBIX aKIHUIX, HO TIPU 3TOM €My HUYEro He
M3BECTHO O TPAH3UCTOPE B COOCTBEHHOM TOcTepe. BOT moyeMy UM HET HUKaKOTO Jelia, YTO MPOUCXOJUT Ha
¢dabpukax ¥ Mara3uHax MpeaCcTaBICHHBIX OMpkeBbIMU cepTudukaTomMu. Ha Yot CTpuT Bl MOKETE TOProBaTh
nakeTamu OyMar u JieJiaTh Ha TOM OOJIbIINE JICHBIH.



Ho He Tak ObicTpo. DT0 mpaBa, 4To yady MOKHO JOCTUTHYTh Ha TOProBile LIEHHBIMU OyMarami, ¢ TpyIoM
MTOHMMasl, 9TO OHHU U3 ce0sl mpeAcTaBiIsoT. Ho 0YeHb JIeTKO MONMy4YHuTh IPEeCTaBIeHIs 000 BCEM 3TOM, MEpeaB 3TH
BOMPOCHI OpOKEepCKUM oricam HaOIIONAIOIIMM Ha KpaHe 3a BCIIECKaMU IIeH Ha akiuu. OT HUX BB ITOJIyYUTE
otBeT "[lo KakoMy MyTH MOAET prIHOK?" ¥ KOTrJja UMEHHO OH MPUHECET BaM ycneX. Eclii Bbl BCTYNHIIN HA PHIHOK
B OJIMH M3 MEPHOJIOB €TI0 MO IbeMa, TO IPAaBUIIBHO CHIETaeTe, €CIIM HaYHeTe CKynaTh akliy U JIepKaTh UX
HEKOTOpOE BPEMSI, ISl TOTO YTOOBI 3aTE€M BBITOJTHO MPOJATh, ajiee CHOBA MOKYyIas TAKHE e U MOBTOPSIS 3TOT
mporecc 3aHoBo. Korza peIHOK HaYHET BXOJUTH B a3y CBOETO MaJCHHs, BaM HE CIIeyeT MOCTyaTh KaK OMHCAaHO
BBIIIEC €CJIN Bbl KOHEYHO HE NPUHAMJICIKUTE K YUCILY T€X PEIKUX T'€HHEB, KOTOPBIE MOTYT C TOUHOCTBIO CKa3aTh B
KaKoM HarpaBJIeHHHU ABUraThcs. BoT uTo roBopsrt Ha Youn CTpuT no 3TomMy moBofy," OHU He 3BOHAT B KOJIOKOJ
Ha BEpIIMHE pbIHKA".

Ha sTom BhIOpaHHOM BaMU JAJTUTENTFHOM MTyTH MOKHO BCe TTOTepATh. Ho ecniu BBl HAIIM B 3TOM Urpe Oymarw,
KOTOpbIEC IPUHECYT BaM OKHUIAEMBIN 10XO/I, BBl MPOAOJDKHTE U Aajiee OCYIECTBISITh TOAOOHBIE TOPTrOBhIE
ornepauuy. Bel HoCcTOSHHO OyieTe UCKaTh BO3MOXKHOCTh KYITUTD aKILMH, PACTYILKE B [IEHE U MIPOAABATh MaA0LIHE.
Kaknplit pa3, kora Bbl OCYILECTBIIIETE TOPTOBYIO OIEPALMIO, BBI TIOKyIIaeTe y KOr0-TO WIX IpojaaeTe koMy-1o. He
3a0bIBaiiTe, YTO Ha APYTOW CTOPOHE KAKAOH CIACIKU HaXOAUTCS TaKOW JKe YeIOBEK, KaK U Bbl. M3-32 HHTEHCUBHON
paboThI PbIHKA BbI, KaK MPaBUJIO, HE 3HAETE, KeM siBisgeTcst oH. Ho HyXHO Bcerja MoOMHUTb, 4TO UMEETE JEJI0 C
TOPTOBBIM NAPTHEPOM, KOTOPBIH CUMTAET, UTO Bbl HE 1IpaBbl. OH WM OHA PEILMIIN POJATh BaM aKLUH, KOTOPbIE
BbI PELIWINA KYIIUTb.

Bsl nostaraere, 4To 3TO OH HEAOOLEHWII IIPEAMET CBOEH IIPOJAXKH, KOTOPBII B JAJIbHEHUIIIEM IIOJHUMETCS B LICHE.
On nymaer coBceM nHaue. B 1r000M cityuae, OIMH U3 Bac IPOUTpPaeT, a Apyroi Beiurpaer. He Oyner nByx
noOeanTeNel: TOProBiIst KpaTKOCPOUHBIMU aKLIUSAMHU SIBJISETCS HyJIEBOW UTPOM, B KOTOPOIl BBIMTPHILIT OAHOM
CTOPOHBI OKAXKETCS IIPOUTPBILLIEM IPYTOH.

Kax gacTo BBI mymaete, 4To MoKeTe BRIUTpaTh? [1o 3aKoHy cpeHnX Yucel, €CIM PRIHOK ABUTANCA HA00yM (Win
HET) BaM CJIEJIOBAJIO TTOOEKIATH MMOJIOBHHY BPEMEHH, KaK €CJIM ObI BBI MIEIKAIH MOHETHI. HO BB moOekmaeTe
MIOJIOBMHY BPEMEHH, BBl PAHO WIJIH MO3/IHO TOTEPSIETE, TIOTOMY YTO TPU 3TOM BBI TUIATUTE OpPOKEPCKHE
KOMHCCHOHHBIC B K&)KIIOH TOPTOBO# caenke. 11 Toro 4ToOBI BEIMTH BIIEPE BaM HYKHO Yallle OKa3hIBaThCS
IIpaBbIM, YHEM TEM KTO HAXOAUTCA Ha I[perﬁ CTOPOHEC CACIIKU. Ho k10 5T JIF0OAU, KOTOPBIX BbI JOJI)KHBI
nepexuTpuTh? MoxeT 310 rpymnmna oonraroimux uauotroB? (ToIbKO HIUOT MOXKET MPOJATh HAJCKHBIC aKIIUU TIPU
MIPaBHILHOM JIBM)KeHUU pbiHKa!) Ho yBepsro Bac, 3TO BIOJTHE 3/[paBOMBICIIAIINE JFOAM U MHOTHE U3 HUX YMHEe Bac.
HexoTtopsle 13 HUX MUJUTMOHEPHI, YK€ HE pa3 IOHMaBIIe yiady Ha GOHIOBOM pbIHKE, paboTasi Ha HeM MHOTHE
rojiel. HekoTophlie U3 HUX SBIISIOTCS MEHEIDKepaMU OOIIMPHBIX B3aMMHBIX ()OHJIOB, UMEIOIIMX IIeJIbie OaTapen
KOMIIBIOTEPOB M 0aTaIbOHBI XOPOIIIO 00YYEHHBIX aHATUTHKOB. HEKOTOpBIE U3 HUX MOTYT JIaXKe OBITh
WCTIOJTHUTEISIMH ITUPOKOTO YMCIIa KOPIIOPAIHHA, YbH aKIINK BBI MTPOAAETE MIIN TIOKYTIAETEe, UCTIOTHUTEIH KOTOPBIX
HAMHOTO OOJIBIIIC 3HAIOT YEM BBI.

A BBI KTO?

Br1 Mmokete ckazath " S He O0JIBaH U KpOME TOTO, Y MEHSI IMEIOTCSI COBETBI DKCIIEPTOB. Y MEHS €CTh OpoKep,
KOTOPBIN 3HAET UTO AenaeT. B mporuiom mecse on npunec mae 1 200 nonnapos moxona'.

DTO KOHEYHO XOPOIII0, HO €CJTH OH TAKOH CMBIIIICHBIH, TaK TOYeMy e OH caM He pa3doraren? Kak oH npuren
paborats ¢ BaMu?

Hwu OH ¥ HUKTO Ipyroii He 3HACT MO KAKOMY MyTH MOWUET PhIHOK B ONvkakiinue BpeMeHu. Eciii KTO-TO TOBOPHT,
YTO OH U3 CeO0s MPEACTaBIAET MO0 BBOMUT B 3a0IyKICHHUE, TNOO OIIHOASTCS UITH MPOCTO HEUCCTEH.
[MocrapaiiTech BEIMTPaTh KPATKOCPOUHYIO UTPY Ha (DOHJOBOM PBIHKE, 3TO MOXKET ITPUBECTH BAC B COCTOSIHUE
OTPOMHOTO BO30YXJeHHUs. BaM Hy»KHO pelnTh ceiidac WM Bbl XOTUTE CTaTh OOrauoM WM IPOCTO MOITy4aTh
YJIOBOJIbCTBHE.

Ecnu BBI osTyuaeTe yA0BOJIBCTBUE, HAO01as1 32 CBOMMH CPAKEHUSAMHU Ha OMprKe, MTOJIHOCTHIO MOoTJomiast ceos
NOJOOHBIM MHTEJIEKTYJILHBIM HIPaM, TO 5 PEKOMEHAYIO BaM JIydllle 3aHAThCS UTPOH B OPUIK WM IIAXMaThI.
Takoe 3anaTue Oyaer OoJiee yBIeKaTeIbHbIM ueM (HOHIOBBIN PHIHOK U 000¥1eTcss HaMHOTO jieriesie. [1yTh,
KOTOPBII BbI BEIOPATN Ha WHBECTUIIHOHHOM PBIHKE, SIBJISIETCS] MEJICHHBIM M 4acTo cKydHbIM. OH motpedyer
TEPICHUA, TUCHUIINIMHUPOBAHHOCTU U OKUJIAHUS.

Boi0upaiite akuuu
JlonrocpodHoe HHBECTUPOBAHKE B AKLIUU SIBIISIETCS. UTPOH C OIpeIeIEeHHON CyMMOH (I/1e OJIMH U3 UTPOKOB

BEIPBIBAETCS BIIEPE]) MOCKOJIBKY 32 JUTUTEIbHBIN TIEpHOJT BPeMEHHU OOJBITMHCTBO aMEPUKAHCKUX KOPIIOpaIni
CO3/1a10T peajbHOe OOTaTCTBO U IIEHBI Ha WX JIOJIU PacTyT, OTpaxas 3To OoratcTBo. OJTHAKO BCE ITO MPOUCXOIUT B



YCIIOBUSIX KOHKYPEHTHOH 00pbOBI. OMyCKaronecst Bce HIDKE M HIDKE aKIIMN OTPAKAIOT MOJIOKEHUE JIelT KOMITaHHH,
KOTOpBIE BCIUIBIBAIOT "OproXoM BBepX', a 3aTeM MOIHOCTHIO poropaioT. 10% cpenHero rogoBoro noBbIIICHUS
AKTHBOB aMEPHUKAHCKUX aKIMH Ha MPOTSHKCHUN TIOCIIEAHUX CEMU ACCATHICTUI HACUUTHIBAIOT OTMEUCHHBIE
PEKOPIbI KOMITAaHUH, KOTOPBIE HEMBICIIMMO TIPEYCIIEIH, CIeJIaB CBOUX JiepKaTelell 00raTIMH, B OTIHYHE OT
KOMHaHHﬁ, MYUYHMBIINX CBOMX aKIIMOHEPOB CBOUMH 0ECKOHEUHBIMHA HEyaadYaMu.

Kaxue akumu BbI codnpaereck mokymnath? [lepBriii mar (HO TOJIBKO MEPBBIiA) ONMPENETUTh XOPOITYI0 KOMIIAHHIO.
ITmoxast HUKOTIa He CKaKeT 0 ceOe "' MBI OIS U JKYJIUKH'", B TO BPEMsI KaK XOpoImas 001anaeT psiaoM
XapaxkTepHbIX ocobenHoctel. Jlun Burrep cymmupys ux B 1963 roay Beiienun obriee uist HUX B gpase: " A Oyny
CHOBA MOBTOPSITh HYIHBIN COBET, YTOOBI BBl MPUOOPETATH aKIIUU, XOPOIIIO U3BECTHBIX U HAJIC)KHBIX KOMITAHUN
AMEIOIINX JITHHHYIO HCTOPUIO YCIIEITHBIX orrepartuii”. [Tog0op Takux KOMITaHUN pealbHO COOTBETCTBYET
3ApaBOMYy CMBICITY. BLI, KOHCYHO XK€, 3aXOTHUTC HalTH TY KOMIIaHWUIO, KOTOpast 6I)I nMcejia Y€CTHHIX, pr,ZIOJIIO6I/IBI>IX
MEHE/KEPOB MIPOU3BOJISIINX MPOAYKT WIX YCIYTH HA PHIHKE TI0 IPUBJICKATEIILHOM 1IEHE KOTOPKIE, CIICJ0BATEIBHO,
MOTYT ITPOJIEMOHCTPUPOBATH MX MAaCTEPCTBO U MOCIIE0BATEIHHOCTH MIATOB B IIETH MEXTy CO3JJaHUEM TIPOAYKTa U
€ro JOCTaBKOW MOTPEOUTETI0. ITH KOMIIAHUH UYBCTBYIOT c€0s1 JOCTATOYHO KOM(MOPTHO B CIIOKHBIX
HECTAHJIAPTHBIX CUTYAIMsIX U aJJAlTHPYOTCS K U3MEHEHUSIM HE3aBHUCHMO OT TOT'O HACKOJIBKO 3HAUUTEIILHBI OHH
OyIyT B 00JIaCTH, KOTOPYIO OHH MPEICTABIISIFOT. DTUM KOMITAHUSM CJIEJIOBAJIO OBl UMEThH SICHYIO
KBaTN(DUITUPOBAHHYIO TTO3UITHIO OTHOCUTEIFHO COOCTBEHHOTO MPO(ECCHOHAIBHOTO COCTaBa U TIOPSAKA B CBOEM
q)HHaHCOBOM JOME. BrI MOkeTe 3HaTh O TaKUX KOMITaHHUAX, OCHOBBIBAsICh Ha CBOEM COOCTBEHHOM OIIBITE.
Bo3MokHO, BBl paboTaeTe Ha 3Ty KOMITAHUIO U IMOKYyTaeTe ee MPOyKT. BBl MOXKeTe MPOYUTATh O TAKMX KOMITAHUSIX
B Balllelf MECTHOM ra3zere Win (GUHAHCOBOH Tpecce. Bamr Opokep, pazyMmeercs, TOpeKOMEHIyeT BaM HEKOTOPBIC U3
HUX, Ha OCHOBE MOJIPOOHOTO aHaN3a, IOJrOTOBICHHOTO HCCIIEI0BATEIBCKUMU OTIEIaMHi OPOKEPCKUX QUPM.

BbI MOKeTe Aambliie MPOAOIKUTE H3YUeHNHE KOMITAHUH-KaHUIATyp, POCMATPHBAst UX TOIOBBIC OTUYEThI. [10
OOJIBIIIMHCTBY TOJIOBBIX OTYETOB KOMITAHWH BBIISST JOCTATOYHO COJMIHBIMHU KaK SIBCTBYET M3 3TO U3 JIOKJIAJI0B
UX PYKOBOJUTENEH, YIOTHO IPUMOCTHUBIIUXCS HA TJISTHIEBBIX (POTOrpadusix MEKIY yIIbIOAIOIIMMUCS
coTpyaHuKamMu. MIMEIOTCs TakXkKe PsiJ YUECTHBIX HCKIFoueHU. Heckombko et Ha3am operoHcKast
BBICOKOTEXHOJIOTUYHAST KOMITAaHHsT TEKTPOHUKC MOpa3uiia CIeIyONUM OQHIIMO3HBIM 3asBJICHUEM U3 CBOETO
TOJIOBOTO OTYeTa "DTOT YKPOIIOBKII paccoll Ha BaIIEM JIUIIE TOBOPHUT, YTO BBl CEHYAC MPOUNTATHN HAII
MIPOJIMBAOIIUH SIPKHIA CBET JIOKJIA]] KOTOPBI Y(UMUCTHUSCKU MOYXKHO 03ariaBuTh "Haril 10X01 uMencs ToJIbKO B
npouuiom". Ho Takoe GecripucTpacTHOE 3asiBICHHE SBISCTCS KPAHE PEIKHM.

J1y1s TOTO 4TOOBI MPOTIOTUTH OOJIBIIMHCTBO FOJIOBBIX OTYETOB, BaM CIICAYET YATATh UX OT KOHIIA K Hauaiy. B
KOHIIC HAXOAATCS MHAHCOBBIC TAOIUIIBI M XOPOIIO OTIEUATAHHBIC CHOCKH, TJIC BbI Hal1eTe OOJIBIIMHCTBO
Ba)XKHBIX CCBIJIOK HA COCTOSIHUE 3JI0pOBbs KoMmanuid. Cpean nH(opMaIiy, KOTOPYIO Bl HAWJIETE TaM, eCTh TaKKe
MIPOIOPIIUK CYSTOB KOMITAHUIN K CBOMM JojiraM. HopmanbHOE COOTHOIIEHHE PaBHO, KaK IMPaBUIIO, /IBA K OJTHOMY.
OTU UPPBI MOTYT OBITh UCKAYKEHHBIMHU, €CIIU TIPUHSITH BO BHUMAaHHE HEKOTOPbIE MTOA03PUTEIbHBIC aKTUBBL. Eciu
3HAYMTETbHAS YacTh aKTHBOB TIEPEUUCIICHA IO pyOpUKOH "HepeaTbHbIe aKTUBHI', K TIPUMEPY, IPOCMOTPHUTE
CHOCKH, YTO 3TU HEPCAJIbHBIC aKTUBLI U3 celst MpeaACTaBJIAIOT. Komnanus morna OTKJIAJAbIBATD SAPJIBIK BBICOKOM
[[EHBI Ha UX T'yIBUJUI (CTOUMOCTh KOMITAHUH CBEPX €€ 0aJaHCOBBIX aKTUBOB) YeM KTO-TO €II[e ObI MOT.

JlpyruM KOMIIOHEHTOM aKTHBOB KOMITAHHUH SIBJIICTCS OMUCH HEMPOIAHHBIX TOBAPOB. ECIN ONMHCH SBIISIETCS TOTHKO
MaJeHbKOH J0JeH eKEeroIHbIX MPOoIaX KOMIaHUH, TO 3TO 03HAYAET, YTO €€ MPOAYKIIUSI MPOAACTCSI MHTEHCUBHO,
YTO caMO COOOM yKe XapaKTepU3yeT ATy KoMIanuto. Ho, eciii onucek BICTpanBaeTcsi B BBICOKME KOJIOHKH, TO 3TO
03HAYaeT, YTO HUKTO HE XOUET IMOKYIATh €€ MPOAYKITHI0. CTOMMOCTD OITUCH MOKET OBITh TIPEBBINIEHA, TTOCKOIBKY
OBICTPBII CITOCOO MPOJAKH 3AJICIKABIICHCS TTPOTYKIINK MOKET MTPOU30UTH TOJIBKO MPHU PE3KOM CHIDKCHHUH LICHBEI.
OpnauM 13 HauboJIee MUPOKO PUBOJAUMBIX TTOKa3aTeNei MPUObUILHOCTY B (PUHAHCOBOM OTUYETE KOMITAHUHU
SIBJISIETCSI TOXOJ OT YaCTH BBIAAIONINXCS akiuii. CorpeBaeT ceparle, €Clii MPHObUTh OT aKIIUi pacTeT MPH
YCTOSIBIICHCS 32 MHOTHE roJibl cTaBke. Ho Korja Bel CMOTpHUTE Ha 3TH MU(PBI, TO IPUMHUTE BO BHUMAaHUE
CIIeYFOIME 00CTOSATENLCTBA. [[POUCXOIUT I yBEIMYCHHE JOX0/Ia OT MIOCTOSHHOW TEKYIIEH MPOIaXKH MPOYKIIHH,
WJIH UAET OT HEKOTOPHIX HEOOBIYHBIX PA30BBIX CIIEJIOK, KOTOPhIE HAKAYMBAIOT JI0XO/1. 3aCTyKUBAIOIIasi BHUMaHHUE
KOMITaHUSI OOBIYHO ¢ KaKIBIM T'OJIOM TIPOJAcT BCe OOJIBINE CBOCH MPOAYKITUHN U Y HEE HIYETO OOJBIINE HE OCTASTCS
KpOME €€ aIMUHUCTPATHBHOTO 3JaHUSI.

NmeeTtcs 1ienplii KOMITJIEKC TPEKPACHOM TEXHOIOTHH U TEXHUKH JIJIsl IPOCMOTPA OTYETOB (PMHAHCOBBIX KOMITAHUH €
IIEJTBI0 OTICHKY UX CaMOYYBCTBHS. He Hy»XKHO TpaTHTh mapy JIeT, 00ydJasch Ha MarucTpa, o KpaiHel mMepe, st
TOTO YTOOBI OCBOUTH HEKOTOPBIC U3 ATUX CPEACTB. Ho eciu BBI Jajke MU U BOCTIONB3YETeCh, HE pAaCUYUTHIBANTE HA
TO YTO OHH OYJyT OTBEYATh BCEM BallluM TpeOoBaHUsIM. DUHAHCOBBII aHAIHM3 KaK JOKTOP, HU3MEPSIONINI KaXKIOMY
TIAIMEeHTY JIaBJICHUE KPOBH U BBISABISIONIUI IPYTHE IPU3HAKH COCTOSHUS 370POBbs, 3TO OBICTPBIN CIIOCO0
00HApY>KEHHSI TOTO, KaKasi 13 KOMIAHUH BRITJISAUT TOCTATOYHO 3I0POBOM, a KaKas HeT.



KakoBa croumMocTh aKkmuii?

JlormmycTrM, BBI yCTIEITHO BBIITOJIHWINA CBOE JOMAIITHEE 3aJaHHE U ONPEIEINIIN, 310POBbIE U UECTHBIE KOPIIOPALIHH.
Hy>xHO 511 BaM CTPEMHUTHCS K TOMY, YTOOBI KyIUTh U MPUBJIEYD UX aKuU? B 3ToM HeT 00JbII0NH HEOOX0IMMOCTH.
BbI MOKeTe CTaTh OAHUM M3 JECATH MIJUIMOHOB JIIOJICH Ha 9TOH HeZelie yCTaHOBUBIINM KOMIAHUIO-TIOOCIUTEIS.
JleBATh MHJUIMOHOB U3 HUX YK€ MOT'YT IIPUCYTCTBOBATh HA PBIHKE, CTAPasCh KyNMUTh aKIIUH, pa3MaxHBast
CTOZOJIIAPOBBIMU OAHKHOTaMH, TIpeularas 3a HUX BBICOKYIO LieHy. He cienyer minaTuth o0ble JEHbIH 3a aKIUU
XOpOIIMX KOMIIAaHUH. B 1eMCTBUTENBHOCTH UX JIydlle ITOKYIATh 10 LIEHE PAaBHOM WJIM MEHbLIEH yeM
MIPONIOPLMOHAIBHBIC YACTH CTOMMOCTH KoMmnaHuu. CamMo co0oi pa3yMeeTcsl, YTO CTOMMOCTD SIBJISIETCS] OTYACTH
CyOBbEKTUBHBIM IIOHATHEM, HO, 110 KpaiHell Mepe, OCHOBAaHHBIM Ha peajbHOCTU. Kakue AuBHACH B! BHIIUIAYNBACT
koMmmanusa? KakoBa ee uncTas CTOMMOCTS (€€ aKTUBBI MUHYC ee 101rn)? KakoBbl ee mepCreKTHBEI Ha Oy rytiee?
Bce 370 siBIsIETCSA €€ CTOMMOCTHBIMU KOMITOHEHTAMU.

Ilena B oTIM4YHe OT CTOMMOCTH MOTHOCTBIO CYOBEKTUBHA. ITO TO, YTO KAXKIBIH FOTOB 3aIUIATHTh 3 YTO-TO B
OTIPE/ICTICHHBI MOMEHT. DTO CKOPEEe OTHOCUTCS K JIMYHOM MPUXOTU U KO MHOTUM JIPYTHM BHJIaM MacCOBOM
MICUXOJIOTUH, KOTOPAs IBUXKET (POHIOBBIN PHIHOK CKBO3b €ro IUKJIBL. Yol CTPUT MOCTOSTHHO M300MITyeT
3HAYUTENILHBIM HECOOTBETCTBHEM MEXTy IIEHONW M CTOUMOCTBIO. DTO HECOOTBETCTBHE AACT BAM BO3MOXKHOCTh
OCYHECTBUTH HEKOTOPEIC BLII'OJHBIC MHBECTUIIUHN, €CIIU BbI CHOCOGHLI HE3aBUCHUMO AyMaThb. Takoe moHUMaHUE
TpeOyeTcs, TOTOMY YTO HECOOTBETCTBUE MEXK/Ty LIEHOW U CTOMMOCTBIO BCETIa CONIPOBOKIAOTCS pallHOHAIN3alUeH
"00BSICHEHHBIM'" TIPOTHBOpEUneM. UeM O0JIbIIe MPOTHBOPETHE, TEM 00JIee IMMUPOKO MPEATIoIaraeMast
paroHanu3aus 1 0oJiee MyraroIiUM BhITJISLIAT 3TOT BOIPOC.

DTO MOHATHO, HO KAaKOBa CTOMMOCTH aKIHii? DTO BIIOJHE 000CHOBAaHHBIN BOIIPOC U, S MOJIATa0, YTO OH CKPHIBAET
OCHOBHYIO CyTh fiena. Jlydme naxe crpocuts " KakoBa cTOMMOCTh KOMIIAaHUH B CPABHEHUH C TEM, UTO OHA
npoaaet? OTHOCUTEIHHO HECTIOKHO MOJCYUTATH ATO, HO 51 IOPAKEH TOMY, KaK HEKOTOPBIE JIFOIU, BKITIOUAs
OTIBITHBIX MTPO(HECCHOHAIOB IO MHBECTHIIMSAM OOXO/IST TaKHE PACUETHI.

MO3KHO JIETKO PacCUUTATh "PHIHOYHYIO KAUTAIH3AIMIO" KOMIIAHUN. DTO IIeHa 32 BPeMsl yncia 00paiieHus! aKIHi.
Komnanwust ¢ 10 MitH. 00palaroimuMucs makeTaMu akiui, Kaxaas U3 KOTOPBIX MpojiaeTes 3a 1 nomnap, uMeet
peIHOUHYTO KanuTaiu3anuio 10 M. qomutapoB. Kommanus ¢ 1 MitH. o0Opaliaromuxcst akini, Kax/1as 13 KOTOPhIX
npoaaetcs 3a 10 monmapoB U UMEET TaKOH K€ PHIHOK KamuTaau3anud. Tak HHBECTOPHI YCTAHOBUIIH TY Ke
CTOMMOCTDH Ha KOMIIAHUIO, CUUTAsI, YTO MAKET aKuil npogaercs B TeueHue 10 pa3. PazHuna B cTaTUCTHUECKUX
JTAHHBIX PACCUYMTAHHBIX Ha JIOJIEBOW OCHOBE, HE MPUHUMAIOIIAs BO BHUMAHNE YHCII0 OOPAIAOIINXCS aKIHid Oy IeT
WHOT/Ia CKPBIBATh CYIIECTBEHHYIO PA3HHUITy B CTOMMOCTH.

Crioco0 cpaBHEHHSI LIEHBI OTIPEACISIEMON HHBECTOPOM K COITOCTABUMOM CTOMMOCTH BBITJISIUT KaK OTHOIICHUE
IIEHBI K IOXOIY Pa3IUIHBIX aKIIUH. ITO OTHOIICHNE PHIHOYHOMN IIEHBI aKIIMHA KOMITAHWH K YHCTOH MPUOBLTH
KOMITaHUHY B pacueTe Ha OJIHY aKIIMIO 3a ONpeAeNeHHbIN nmepuoa (kBaprai, ron). OHa HCIOIB3yEeTCs IS OIICHKU
MOTEHIUAJIA JOXOAHOCTH LIEHHOW OyMaru U peIHOYHOTO cripoca Ha Hee. OTHOIIICHUE IIEHBI K JIOXOJTY SIBIISICTCS
IIEHOH 3a aKIUIo, JIEJICHHYI0 Ha TOJJ0BOH JI0XO0/1 KOMIIAHUU OT ATOH Joyu. Ecnu akims npogaercs 3a 50 10iapoB u
KOMITaHUS TTOJTy9aeT T0XoA 6 JOUTapoB 3a aKIHUI0, OTHOIIECHHE TIEHBI K TOXOY aKIIMH COCTAaBIISIET 8.3.

Ecnu Bce KOMITaHUM OHOBPEMEHHO MMOOOCIIAIH, TO BCE aKIIUK Oy Iy T IIPOJIaHbI IIPU TOM K€ OTHOIIICHUE
PBIHOYHOM IIeHBI K J0X0y. [[puObUIh OT akiuu, Ipexk e BCETo, SIBISETCS OSCIPUCTPACTHBIM 00HEKTHBHBIM
M3MEpEeHNEeM JJ0X0/1a KOTOPBIH MOKHO OKHAATh OT akiuu. OTpeneaeHHas 9acTh OT 3TOTO JOX0/1a BEITUIAYNBACTCS
B TUBHUCHAAaX. YacTh U3 HUX PEUHBECTUPYIOTCS B KOMIIAHUIO, YBEIMUNBASI CTOUMOCTh CBOUX aKTHBOB U
MOTEHIUAIIA ISl Oy Ay IIUX MPUOBLICH.

Kommannwm, 961 IepCIIeKTUBI BEICOKO OIIEHUBAIOTCSI HHBECTOPAMH, TTPOJAIOTCS TTPH BRICOKOM COOTHOIICHHUH IIEHBI
K IOXOMY YeM JIpyTue.

CBs3bIBast Ball KAIUTAJ ¢ BBICOKO KOTUPYIOIUMHUCS IPEANIPUATHSIMH, BbI 1OJDKHBI IPUHSITH MEHEE
IPUBJIEKATEIIbHBIE YCIIOBUS, CKIIOHAIOLUINX HACTOSIIUX JeprKaTeell HeHHbIX OyMar OpocuTh UX JOJIU B TO, YTO
o0eraer ObITH YCHEIIHBIM IIpeanpusaTueM. Tak, ¢ npogaxkeit akiuit Onmin Kommnerorep B 1980 roxy,
00IIeCTBEHHOCTh ObLIa 0YapOBaHa BO3MOXXHOCTSIMH IPOJIAXKH TTPH OTHOIICHWH IIeHbI K puobLtn -150. B 1985
roay akuuu komnanuu Kapauo Iler, mpenocrasistoineil anekrpoauarpaMMbl Ha co0ak IpoJaBaluch mpu
OTHOIIIEHUH TIeHbI K qoxony -200. Kak B u cirydae ¢ Dnr1, ”HBECTOPHI € a3apTOM UTPAIH HA TTOBBIIICHUE
Oyayero komnanuu. B cepennne 1990 ronoB B CBsI3U ¢ OTOJIOBHBIM yBieueHueM Mutepuet, Herckelin
KomMyHMKelIIeH, KOMIIaHUH, b1 COQTHI TOMOTAJIH JIIOISM IITYPMOBATh CETh, IPUILIA O0IIECTBEHHOCT, B
pe3ynbTaTe 4ero Ux akiuyu BCKOpEe MpoAaBauch B 355 pa3 MpeBbIIIaBIINe UX MPUOBUIb, B TO BpeMsI KOT/Ia PHIHOK B



IIeJIOM TIPOIaBajl MPUMEPHO ¢ 16 pa3oBoii TPHOBLIBIO.

OT ciyyasi K ClTydaro Takoe JJOBEpUE MHBECTOPA MOXKET OBITh OIPaBJIaHHBIM, HO Yallle BCETO MPOUCXOAUT HA00OPOT.
Onrut ObLT MPEKPACHOM KOMITAHUEH, HO TIPU OTHOIICHUY IIEHKI K JToxony -150, 1ieHa ee akiuii Oblia pa3ayToit
(ITozmuee oHa pe3ko ymana). Tem He MeHee, MHOTHE MHBECTOPHI CKIIOHHBI ITOJIHUMAThCS Ha OaHIBarOH W
IJIATUTH 0€3pacCyIHO YPE3MEPHBIC CYMMBI 3 aKIIUU, KOTOPBIC UM OJIDKE K CepAIY B JaHHBIA MOMEHT. DTH
MIPUXOTH BO3HUKIIM U3 HEKOTOPBIX THIATEIBHBIX HAOIOICHHI 32 CTOMMOCTBIO OOBIYHBIX BUAOB OyMmar. K aTum
HaOmoieHnsIM (Kak 1 "KoMITbTepHbIe akInK- BOJTHA Oy Iymiero") MpuxoauT Bce OOIbIIe JTIOCH; MTOKYTIKA aKIHN
"o BormpocoM" CITYKUT BO3ZHATPaKICHUEM ISl TEX KTO TEPBBIN UX YBUICH Oaromapst CBOSH MPO30PINBOCTH.

[Tpu U3BECTHBIX 0OCTOATENBCTBAX KAXKABIM HHBECTOP KaK M €To s/ TOHACTCS 32 HeJOOIICHEHHBIMU aKIHsIMU,
Ha0aBJIsIs1 HA HUX LEHY U 0€33a00THO UCXOIAT U3 IEPBOHAYAIBHBIX OIBITA IPUMEHSS €r0 KO BCEM IOX0XKUM
aKuusaM, 0e3 pa3nuuus kakue Obl OHM He Obud. Ho, B KOHEYHOM cueTe, JIOAM MPUXO0IAT K MHEHHIO, YTO KOPOJIb TO
roJiblid u OyM criajaer.

Taxue 6aHABaroHBI CO3JAI0T HA 3TOM IIyTH COJIHHbIC HHBECTUIIMOHHBIE BO3MOKHOCTH. OHU UAYT CKBO3b PHIHOK,
OIIIAKMBAs aKLUH, C KOTOPBIMU MM HPUIIJIOCH PACCTaThCs U, KOTOPBIE MOIJIM CTaTh Ha CaMOM JIeJIe XOPOLINMHU
caenkamu. Hanpumep, B 1984 roay akiun HeTSHBIX KOMITAHUI MOTJIN OBITH KYTIJIEHBI IO MEHBIICH IIEHE
OTHOCHUTEIILHO JICHCTBUTEIBHON PHIHOYHON CTOMMOCTH UX HE(PTAHBIX M ra30BbIX 3aIacOB (32 BHIYETOM
JOJITOCPOYHBIX 3a/10JDKEHHOCTEN ).

J1oOpocoBeCTHBIN UCCIIEAOBATEIb MOKET IIOYTH BCET[a HAWTHU M BRIOPATh aKIIMH, TIPOJIaBast 3aTEM HIKE
OTHOIIIEHUS TIEHBI K IOXOMY, a HEKOTOPBIE Na)ke HIDKE "' 0aTaHCOBON CTOMMOCTH aKTHBOB'.

KOHeT-IHO, TaKU€ CTaTUCTUYCCKHU JCIICBLIC aKIIUN MOTYT OBITH JCHICBBIMU I10 MMOHATHOM MIPpUYNHE (I/I IIO3TOMY
HEpeaabHO, YTO OHU MOTYT OBITH COBCEM JienieBbIMU ). OUEBUIHBIC CJICIIKK MOTYT OBITh TINATEIILHO HCCIICIOBAHBI.
OTpakaroT I UX HU3KHUE [IEHbI OOJBINHCTBO MPpobiiemM? MITn OHU HecpaBeUIMBO HETOOICHEHBI U3MCHSIOIIIMMCS
PBIHKOM, BETYIMM K U3MEHEHHSIM 4ero-JIn00 pyroro. HemocTatkom 3/1ech SBISIETCS] caMa TeHICHITHS K
M3MEHEHUSIM, BBOJISIIIIAS Bac B HA0IT0 3a0yskaeHue. CieqoBaTelbHO, KOT/a BB MMOKYIIaeTe HeJOOIICHEHHbIC
aKI[MH, HE COBCEM MPABUIIBHO OIICHEHHO KOMITAHUH, BbI JOJIXKHBI OBITh FOTOBBI CECTh U JIEPKATh BAIIH AKIIUH JI0
TeX TP, TIOKa JIPYTHe WHBECTOPHI HE MPU3HAIOT KX CTOMMOCTb.

Jo 1980 roxa HeqOOLEHEHHBIE aKIIMH MOXHO OBIJIO HCKATh CPENU JICIIEBBIX aKLIUI MENKUX KoMIaHuil. OrpoMHbIe
NEHCUOHHBIE (POH/IBI U IPYTHe MHBECTULMOHHBIC YUPEKACHHSI, UTPAOLIIE OOJIBIIYIO POJIb HA PBIHKE OTAABAIN
NpEANoUYTeHNE, TaK Ha3bIBaeMbIM, "HUPTU-PudTH" (50-TH Hanbonee momynsapHbIM B 70-€ TOBI CPETM HHBECTOPOB
aKIMsIM), ATHOPUPYS ocTaBirecsi. OCTaTOK pbIHKA UMeI TEHACHIUIO BHICTABIATE "HUPTU-PudTH", 32 4TO
YXBaTHJIMCh BO3MOXKHBIE HHBECTHULMOHHBIC YupexxaeHus1. OHU epeMecTUIN CBOE BHUMaHUe Ha HUPTU-GUPTH, K
50-tu 3aperucTprpoBaHHbM Ha Hbro Mopkckoii hoHmToBO# GHpsKe aKIHsIM.

To 9TO CITyYHIIOCH MTOTOM, OBLIO MMPUTOKOM JICHEKHBIX CPEJICTB 3TUX UHCTUTYTOB, KOTOPBIE PUBEIIA HAa PHIHKE K
[EHOBBIM HCKa)XXeHUS. HeOXKMTaHHO aKIIMU HEU3BECTHBIX MEJKMX KOMIAHUN CTAJIM TPOJIABATHCS 10 OTHOCHTEIILHO
BBICOKHM II€HaM I10 CPAaBHCHHIO C HEHHBIMU 6YM3F3MI/I KPYITHBIX KOpHOpaHHﬁ, HE UMEs Ha 3TO AO0CTATOYHO
OCHOBATEIILHOW MPUUYUHBL. [IpeycMOTpUTEIbHBIC HHBECTOPHI CICIIN 32 CUTYalluei 1 HAOI0IalIi 332 TOPraMHu.
Bpemst oT BpeMeHH ToJIIma OCHOBHBIX MOKyMaTesel Opocaercst B GOH/IbI HEOOIbITUX KOMITAHUN, OCHOBBIBASICH HA
TOYHBIX POTHO3aX OyAyIux mpuoObLieil. L{eHbl Obl oIeTe BRICOKO BBEPX. 3aTeM U3/IaHHBIC peallbHbIe cueTa
npUOBLICH U yOBITKOB MOTIIH Obl 0OMaHYTh OXKHUIAaHUs Npeficka3aHuil. He Hy»HO OBITh IJIOXUME HOBOCTSIMHU KaK
paccTpauBaroIe HOBOCTH, CPABHUMBIE C TEM, YTO MOYHO OBIJIO OXHIATh. BOJIBITHHCTBO AKIIMOHEPOB MPOIATH
OBI aKIIIH BHYTPH CBOETO coobmecTBa. L{eHbl ObI CTMKHUPOBAIH BHU3. UTO OBIIO ITEPEOIIEHEHO JHEM paHee, CTajlo
ceifyac HelOOIIeHNBaThes. HabuoqarenbHbie HHBECTOPHI BXOJAT Ty/Ia U 3aKITIOYAIOT CACTKH. JTO MOJI0KEHUE
Belllei Ha (POHJIOBOM PHIHKE MMPOUCXOUT MOCTOSHHO. KpyITHbIE MHCTUTYTHI UMEIOT JIOCTYI K ()yHIaMEHTaIbHBIM
WCCIIeIOBAHUSIM U aHAIM3aM KaK CO CTOPOHBI CBOCTO YIPABJICHUS TaK U (GUPM CHEIUATU3UPYFOIIUXCS 110 [IEHHBIM
Oymaram. Mimu fBuraet cTaJHblii HHCTUHKT, KOTOPBIA NPOOYKAaeT MEIKUX HHBECTOPOB JeNIaTh TO, UYTO JIEIal0T
npyrue. CienoBaTenbHO, €CIIU Bbl UMEETE HE3aBUCUMOCTD JIyMaTh U MOCTYIATh UHAUE YEM JPYTUE TO, MOXKETE
4acTO MPUNTH K 3aKIFOUCHHIO CACTKH U U3BJICYb U3 ATOTO 3HAYUTEILHYIO IPUOBLIT.

HeHHbIe ONMIIUOHBI MEPBOKJIACCHBIX 3a€MIIUKOB

Jlerde cka3aTh, 94TO MOXKHO HAUTH HETOOLIEHEHHBIE AKIMH, Y€M OCYIIIECTBUTH 3TO HA IIPaKTHKe. I maBHOE
3aKJIF0YaeTCsl B TOM, YTOOBI OBJIa/IEB HEKOTOPBIMH NPUHIMIIAMH aHAaJIH3a, IPBICHYTh Jaliee B MUP aKkIHui, 0TOOpas
UX 10 (PMHAHCOBBIM MOKA3aTelsIM, IPUHUMAsI PELISHHUs ¢ IOMOLIbIO Opokepa. Barr Opokep, HCTIONb3ys TaHHbIE
CBOET0 MCCIIE0BATEIBCKOI0 OT/AENA, MOXKET 0Ka3aTh HEOOXOAUMYIO OAJEPKKY IO BBIOOPY aKLUH,
[IPEACTABISIIOIINX ACHCTBUTENBHYIO LIEHHOCTD.



OKoHYAaTeJIBHOE PelIeHNE KyIUTh UX OyJeT 3aBUCETh BCELEeNOo OT Bac. Vnu Bel OyzneTe yI0BIE€TBOPEHBI 3TUM
(hakxTOM HIIH XKe ITOT Ipoliecc OyIeT MOCTOSTHHON MPUUUHON 00JH B BaleM kenyke. Ha mocnennuii cydai, y
BaC €CTh Mapa XOPOILINX BapUaHTOB.

ITepBbIii, cCOCPENOTOUNTH BAITM HHBECTHUITNH B TICPBOKIACCHBIX aKIHSIX. DTO OOIBIIMHCTBO akuuii Ha Yot CTpur,
SMHUTUPOBAHHBIX XOPOLIO M3BECTHBIMH KPYITHEHITMMU KOMIIAHUSAMH C TIPOJIOJDKUTEIBHBIM YCIICIIHOM paboTol Ha
pbiake kak: "xenepan Daextpuk”, "@opa Mortop3 Kommanu", "Ixcon", "Koka Kona", "dionon" u ap. B
MIPOIUIOM HEKOTOPBIE BKIAAYMKH ONPaHUYHBAINCH TEM UYTO OCYHIECTBISUIM CBOM KallUTATIOBIOKEHHS TOJIBKO B 3TH
KOMIIaHWH, TIOCKOJIbKY TIEPBOKJIACCHBIE aKIINN MPECTABISUINCH KIIa/1€3eM MYIPOCTH, TEPIIEHUS, MOPATH U, TIPEXK/Ie
BCET0, XOPOILET0 BOCIIUTaHUs €3 Tpy0OoCTH MENKUX BbIckouek. JKemnaromue pabotars ¢ HUMH nokynanu mo 10 000
akuuii JxeHepan DIEKTPUK, a 3aTeM CIIOKOMHO OTNPABILUINCH B IECTUMECSYHBIE KPYTOCBETHBIE KPYH3bl, HE
OT1acasiCh 4TO UX OT/ABIX OyJeT MpepBaH U3-3a CTPAIIHBIX MOTPSACEHUI Ha PHIHKE, KOTOPBIE OTPA3ATCs Ha LeHe
AKIIHUH.

Ho aT0 ABNIsIETCS pa3HOBUIHOCTEIO cyMaciecTBHs. [IepBokacCHbIE, TMTAHTCKUE, TPOYHO CTOSIINE KOMIAHHUH,
OITyTHIBAJIM CBOEH CETHIO BCIO aMEPUKAHCKYIO DKOHOMHKY, YTO BCEJISIIO TIOYTH MOJHYI0 YBEPEHHOCTD B UX
JlaJIbHENIIIeM MPOIBETAHUHU A0 TeX MOp MOKa CyLIeCTBYET rocynapctso. Ha HekoTopoe BpeMsl y HUX MOTYT
BO3HUKATh TPYIHOCTH, HO, TEM HE MEHEE, OHM HUKOI'/1a HE MPUIYT K MOJIHOMY ynaaky. bosee peansHbIM
IIPEICTABIIAETCS], YTO OHM Pa3pelar CTOSIINE IePe] HUMH IPOOIEMbl U IPOJOIKAT JOMUHUPOBATh B CBOUX
obnacTsix. [Torpedurenn OGoble NPUYYEHBI K TOMY, 4YTOOBI TIOKYTIaTh MapKH U KJIedMa Ha HMHU TPOU3BEACHHBIX
ToBapax. Mx pemyTalust MpuBJIeKaeT OrPOMHOE YHCIIO TAAHTIUBBIX MOJIOBIX JIOAEH, Ubs BHICOKAS
HCIOJIHUTEILHOCTh XOPOILO OLIEHUBAETCS HA PhIHKE. biiaronaps cBOMM 3HAYMTENBHBIM pa3MepaM 1o100HbIe
KOMIIAaHWY TIPUBJIEKAIOT B30P CO CTOPOHBI 3HAUNUTEILHOTO KOJMUECTBA JKYPHAIUCTKUAX U MTPABUTEIBCTBEHHBIX
HCCIIeIOBaHNH, OHM HE TIOMOTAIOT, HO, TEM HE MEHee, UMEIOT /IO C UX MpoOIeMaMH.

MHuBecTpoBaHue B IEPBOKIACCHBIE AKIMH HE SBISFOTCS CKOPEUIITIM CITOCOOOM JIOCTIKEHHs OoraTcTBa. B
OTJIMYHEC OT HOBBIX, ITOKA €11€ MAaJION3BECCTHBIX HEeOOIBIINX TOJIOJHBIX KOMHaHI/II\/’I, TIEPBOKJIACCHBIC TMT'aHThI
CJIMIITKOM HEMOBOPOTJIMBO TPOMO3IIKH, B OCOOCHHOCTH KOHCEPBATUBHBI, JJIsl TOT'O YTOOHI JIeaTh CMeIbIe,
OTYasTHHBIE MIard, 6JaroAapsi KOTOPHIM IIEHBI HA X aKIIUU MOTYT YIABOWUTCS HIIH, YBEJIHMIUTCS BTPOE B TEUEHUHU
OIQHOTO roaa. Hx PasMEPbl U PbIHOYHAA MMO3UIHA OTPaHNUYUBACT BO3SMOKHOCTH CHEKYJIATUBHOI'O pOCTa, HO ITPU
3TOM TapaHTHPYSI MPOJIOKEHUE MIOCTEIICHHOTO YMEPEHHOTO MPOIBMKeHUs. KoManuu, uMeronye 00abIioi
XOPOIIIO CTOSAIINI OU3HEC, KaK MPaBUIIO, HE MOTYT 00aHKPOTHUTCS B OAHY HOYb. ECITM BRI CMOXKeTe HalTH
KOMITaHUU TOJT 33 TOJIOM JIOCTHUTAIOIINE MTOCTOSTHHOTO, HO YMEPEHHOI'0 pocTa co cpefaHeit craBkoit 10% - To 310
OyJeT JOCTATOYHBIM, JUISl TOTO YTOOBI CTaTh OOTaThIM CBEPX BalleH JOJITOCPOYHON MHBECTUIIMOHHON TIPOTPaAMMBI.

Ecny 3T0 BBINVISANT CIAMIIKOM CKYYHO, MOKHO IPEATIOKUTh OTJIMYHYIO CTPATErHI0, KOTOPYIO BBl MOIJIN
nocraparbes A0CTHYb. HyKHO KOHIIEHTpUPOBAaTh BHUMAaHKUE HA TPUALIATH aKIUSAX B IPOMBILIEHHOM HHAeKce Jloy
JI>xoHca, MPUACPKUBASICh UX JOXOAHOCTH. DTH MMOKA3aTeN!, OTOOPAKAIOT KaKHe aKIHH AJISl HHBECTOPOB BBITJISIST
Oosee mpennoYTUTENIbHEE B JaHHBII MOMEHT, a Kakue MeHee. VcTopus npoaeMoHCcTpupoBana uto akuuu Jloy
Jlxonc 30-TH BeyInX KOMIAHUH EPUOANYECKH MOTYT OOHOBIISATHCS MPH OJIaronpUsATHBIX U HEOIaronpusTHBIX
LUKJIAX Pa3BUTHUS 00LIECTBA- STOT CErOAHSIIHUK Tr00nMer ObUT IponutorogHel codakoil. Takum oOpazom,
BO3HMKAJIO JKETaHUE KyIHUTh BBICOKOJOXOIHbIE aKIIMU B COOTBETCTBUH C MX KOTHPOBKOH, IPUACPIKUBAS UX B
Te4eHHE rojia, a 3aTeM IpoiaBaTh, Koraa Jloy akuuu nepeMecTUINCh BBEpX MIEPEdHs U CTally elle OoJblIe
KOTHpOBaThcs Ha pbiHKe. KOHEYHO, HET rapaHTHH, YTO KaX/Aas BEICOKOAOXOHAs aKLUs B TPYIIE NOJHUMETCS ellle
BBIIIIE, HO €€ MPOLUIOE B 3TOM CIIydae Ha Ballei CTOPOHE U, B KOHEYHOM CUETE, MOJIOBEPOSITHO, UTO KPYITHAS
KOMIIaHUsI BCIUIBIBET "OprOXOM BBEpX' KOIZia Bbl 0KUAAETE HCTOPUIECKUH MOMEHT IIOBTOPUTH 3TY ONEPALHIO.

B3aumubie pOHIBI

Haubosee nomyisipHbIii crioco0 MHBECTUPOBaHUS Ha (DOHIOBOM PBIHKE, JIJISl TOrO 4TOOBI H30€XkKaTh arOHUIO B
MIPUHSATUY PEIICHUS, SIBISICTCS TPUOOPETEHUE TIaeB BO B3aUMHBIX (POH/IaX, HHBECTUPYIOLIUE CBOU
aKKyMYJIMpOBaHHBIE CPECTBA B aklnu. Kak OBUIO OTMEUeHO B MpEbIIyIIeH r1aBe, B3auMHbIe (DOH/IBI IPeIIaraoT
HEKOTOPBIE MPENMYIIIECTBA, BKIIOUAs TUBEPCHU(UKAIINIO U TTPOPECCHOHATBLHBIN MEHEKMEHT.

W3-3a pocTa nHTEpEca K B3aUMHBIM (POHIAM MX YHCIIO TOCTOSHHO Bo3pacTeT, HaunHas ¢ 90-x rogoB. O6nactb
CTPaTEeruy U CHELHUAIU3UPOBAHHbIX YCIIYT, IPEeUIaraéMblX B3aUMHBIMH (DOHIAMHU, IIOCTOSIHHO PacLIUpsIETCs.
Nmerorcst ThICSTuM (QOHIIOB € ITUPOKHM ACCOPTUMEHTOM Pa3IMYHBIX TEXHOJIOTHH, MHBECTUPYIOIIUX
WCKJIIOYUTENBHO B akuu. HekoTopble hOoHIBI CIenUann3upyroTcsl Ha TIOUCKE aKLUi, KOTOpbhle 00eCleunBaoT
BBICOKHE AMBHJIEHABI. [[pyrue uillyT akiiuy ¢ MOTEHIMAIOM J0JITOCPOYHOrO pocTa. TpeThH CTaBAT LENb
KOMOMHHMPOBaHUS 10X0/1a ¥ pocTa. HekoTopble GOH/IBI aKIIEHTHPYIOT BHUMaHHE Ha aKIUSIX MEJIKUX, C BEICOKOW



CTEIICHBIO PUCKA KOMIAHUM. J[pyrue UiyT akunu, HMEIOLIe OCHOBATEILHO BBICOKYIO CTOMMOCTD, HO 110 KaKOH TO
MIPUYMHE HEJAO0OIIEHEHHBIE Ha TeKYIIeM pbIiHKe. EcTh Taxke (hOH/IBI, KOTOPBIE CIENUATU3UPYIOTCS Ha aKIUsIX
30JI0TO100BIBAIOLINX KOMIIAHNH, 8 TaK)KE KOMIIAHUH CBS3aHHBIX BEICOKUMH TEXHOJIOTUSMH, HHOCTPAHHBIMU
KOMITaHUSIMH WJIM KOMIIAHUSIMH, HEOXKUJAHHO MOSBUBIIMMUCS HA CTPEMUTEIIBHO Pa3BUBAIOILMXCS PhIHKAX B
cTpanax Azuu u JlaTuHCKONH AMepuKH. DTOT epedeHb MOKHO MPOJOIDKUTE JAaJIbIIIe.

dunocodus kaxxaoro GpoHma paccMaTpUBACTCS B CIICLMAIBHBIX IPOCIEKTax. Bam cienyer BHUMATEIbHO
03HAKOMUTHCS C HUMH U BBIOpaTh TOT (hOH, Ubs huocodrs OOJbIE TIOIXOIUT K BaIleH, a TAakKe IEsIM
WHBECTHPOBAHHUS B IIeHHbIE OyMaru 1 BallleMy YPOBHIO TOJIEPAHTHOCTH OTHOCHUTEIBHO PUCKA.

OTnuuuTenbHbIE 0COOCHHOCTH B MOAXO0AAX U (UIIOCO(PHH SBISIOTCS HANPABIAIOMIMMH AJIs1 MeHe b kepa GoHaa pu
0TOOpE aKIMi NPUBOIAIINX K PA3IMYHBIM HHBECTULIMOHHBIM PE3YJIbTaTaM.

Hamnpumep, B TeueHUE ABCHAAIIATA MECAIICB 3aKaHUYNBAIOMUXCS B KOHIIE UIoHA 1996 roma, Ctanmapt 17 [lyp3
nuaekc 500 akuii Beipoc Ha 26%. B Teuenue Toro e nepmuoja, B COOTBETCTBUM C JAHHBIMU aHAJIUTHYECKOM
ciry>x0b1 Jlunmep, B3auMHble GoHABI padoTaromye ¢ aKIUSIMUA MEIIKUX KOMITAaHUH BeIpocsn Ha 29,71% B To Bpems
KaK T€, Yb€ BHUMaHHE ObUIO COCPEIOTOUCHO HA aKLMAX NMPEIIPUATUN cepbl BBICOKUX TEXHOJIOIUH U HAYKU
BbIpocin Ha 15,56%, MexxayHapoaabie (hoHIb! BeIpociu Ha 15,46% u pocT u noxonusix Gouaos goctur 22,13%. U,
KOHEYHO, KaX/1asl U3 9TUX KaTEeropuil CONEPKUT ACCATKH, & HHOTAa COTHH (POHIOB M HMEET 3HAUYUTEIbHOE
HECOOTBETCTBUE B JOCTUTHYTHIX UMM JOXOMAAX.

Bawm cneyer OTMETUTD MPOILIBIE JOCTHKEHHUS TeX (POHIOB, B KOTOPBIE BBl PEILINIIM HHBECTUPOBATh. MHOTHE
(hOHIBI IPEYCIEBAIOT B TEUEHUE HECKOIBKUX JIET, HO 3aTE€M, IEPEOPUEHTALINS PhIHKA U 3a0BEHHE SKOHOMUKOM
aKLUH, ¢ KOTOPBIMU UMEJH JIENI0 B3auMHbIE (POH[IBI, IPUBOAUT K PE3KOMY THKHUPOBAHUIO UX BHHU3 U JaJIbHEHIIEMY
3aCTOI0 B TEUCHUE HECKOJBKUX JIET. MOKET M TaK CIYyYHTHCS, YTO MHBECTUIIMOHHBIN MEHEDKEp He mpuBed GoH. K
yCIiexy WM yJlauya OTBEPHYJIOCH OT HETO B PE3yJbTaTe HeMPaBUIIbHBIX ACHCTBUH, YTO MPHUBEJIO K CYACOHBIM
IIOCJIEACTBUSM, IIPU KOTOPBIX Jes1a (POHAA HOIIIM HE CaMbIM JIyUIIUM 00pa3oM.

B nononHeHN# K MHBECTUIIMOHHOW (DHIIOCOPHH U €€ UCIIOTHEHUEM, APYTHM MOMEHTOM, KOTOPBIH BaM
NOHa00UTCA 3TO MOAYMaTh HAJ TEM HYXKHO JIM BAM MHBECTHPOBAThH YacTSAMH B ""ceMbl0" B3aUMHBIX (DOHIIOB C
Pa3JInYHBIMU MHBECTULMOHHBIMY (hrocopusiMu. HacTo BaM pa3perieHo CBOOOJHO NEPEKIII0YaTh BAI CPEACTBA
oT 0JJHOTO (POHJIA K IPYTOMY BHYTPH CEMbH 0€3 B3HOCOB TaK KaK Bbl MOXKETE TIepeMelIaTh BAlll HHBECTUIIHN B
OTBET Ha U3MEHMBILIEECS COCTOSIHUE PhIHKA, IEpEMEHaX B BaIIMX B3IVIAaX MO MOBOY KaKOH MHBECTUIIMOHHOM
¢dmtocodun cienyer NpUAEPKUBATHCSA. DTO JOHKHO BO3HAIPAAUTh BaC B OTBETE HA U3MEHEHUs B Balleil
(unHaHcoBoi cutyarmu. Takas THOKOCTh TIO3BOJISIET JIeT4Ee CIPABUTHCS C BAIIUMH aKTHBAMH.

Hapexna, ckyka, CKYNnocTb M CTpax

BoiOpau v Bbl MHIUBUAYAIbHbIC aKIIMK WA B3aUMHbIC (DOHJIBI, T€ IICHHbIC OyMaru, KOTOPbIE Bbl HAMEPEBACTECh
KyIUTh, TPUOOPETAIOTCS HA JTUTEIHHOE BpeMs. 3allOMHHUTE, Bbl MHBECTHPYETE HE C IIEJIBI0 TOPTOBIIH [IEHHBIMHU
OymaraMu B TTOMCKaX OBICTPOH BRITOABI. BEI HIUTE HE TE aKITNH, KOTOPBIC YABOATCS B IIEHE 32 CEMb THEH, a Te, C
KOTOPBIMU 3TO MIPOU3ZOUTIET, K IPUMEPY, IO TMPOIIECTBHH CEMHU JICT. BBI UIITUTE KOMIAHUH, KOTOPBIE HAXOSITCS B
BBITOJIHOM II0JIOKEHUU B CO3JIaHuK Oy y1iero Ooratctea. BaMm ciiefiyet npuaepKuBaThCs UX TAKKe KaK U UM
MPUAEPKUBATHCS Bac.

C stum BUJOM PCHIUTECIBHOCTH JICTYC UMCTH [1€JI0 B TECOPUH, UYEM Ha IIPAKTUKE. HpOTI/IB Ballero pelCHuA KyIuThb
HOCTOﬁHLIe AKIUU U ICPKATh UX 6y,I[yT HEKOTOPBIC OUCHBb OIMACHBIC BpAru: HaACKAa, CKyKa, ) XaJHOCTb U CTpax.
DTH KadecTBa HE JCJIAr0T HAC JIy4Ie.

Hanexna o6oapsieT Bac JiepaTh akIIMKA, HECMOTPS Ha TO, YTO BhI JIOMYCTHIIN cephe3Hble omunoOku. (Barre oObruHOE
MIPAaBHUIIO HE JIEPKaTh aKIMH B TEYCHUE JITUTEITFHOTO BPEMEHH, He CJIelyeT BhICeKaTh B kKaMHe. MHorma
OONBITMHCTBO U3MEHEHUH Ha PHIHKE WM B 9KOHOMHUKE 03HAYACT, UTO BaM CIIEyEeT OTKA3aThCs OT ATOU MO3UIIUN.
Bonbire 06 atom Oynet ckazano B riaBe 10 ). Hanexna Oyger co0sia3HITh CHHAPOMOM 'JIerde 4YeM BO3ayX ", TO
€CTh YBEpSIsl TEM, UTO OJIHAXK]IBI OITYCTHIIOCh BHU3 PAaHO WX TIO3/IHO JIOJKHO BEPHYTHCS HA TPEKHEE MECTO.
MosxeT OBITh 3TO Tak. Ho BBI JOKHBI OBITH 0€3KAIIOCTHO OOBEKTHUBHBI M CTAPATHCS OMPEACIUTH TOYHO UTO
TIPOU30UIET, HECMOTPS Ha TO, YTO KOMIIAHUS BRITJISIAUT OCHOBATEIBHO U TIOET MECHIO CUPEHBI HATCHKIBI.

Ckyka cobma3HseT Bac MPoJIaTh XOPOIITO W3BECTHRIC HAM aKIINH, HO CeYac BRITIISIUIINEC BSUTBIMA U CKYTHBIMH.
Haxe axiusaMm, kotopsie ¢ 10 mpuBomsT k 100 mommapaM uepes msaTh JIeT, TOHAT0OUTCS 10 9TOTO MHOTO JTHEH,
HeJIeb WITH MECSIICB KOT'Jla OHU HE MPUHOCAT HUKAKOTo 10X0/a. JIBrkeHue BBepX OyIEeT BBIPAKEHO B
OKHMBUTENBHOM HAIIOpe CTPYH, HO JI0 ATOTO, [UTUTEIHHBIE IIPOMEKYTOUHBIE MTEPUO/IBI MOTYT HACKYYHTh BaM JI0
cmepti. OueHb MPUBJICKATEIBHON TOKAKETCS UCs MPOoIaTh OE3yCIENIHO BCe aKI[|K, HE Beps B y1auy, HO BSUIOC



HMHBECTUPOBAHUE NPUBEIET 3a IPeebl yero To 6osiee Bo30yaumMoro. Baie jxenanue Aei1ath TO YTO BbI JKEJIACTE,
COTIPOBO’KJIAETCS TIIATEIHHON pallMoHaIn3ael 00bICHSIOMEN oYeMy Bbl JOOMIINCH ycIiexa, HECMOTPS Ha TO
YTO CKYyYHBIC aKIM{ JOCTUTIIH CBOCTO PEaIbHOTO MHKA U 1oueMy ux OoJiee BO30YANMBINA KOHKYPEHT HEBEPOSTHO
abCcyp/AHO MOKyMaer.

JKagHOCTh 1 cTpax HanboJee MOTYIIECTBEHHBIE SMOIIMH C KOTOPBIMH Bbl BCTPETUTECH U, KOTOPBIC SBIISFOTCS
JIETHhMH MOTYIIIECTBEHHBIX PHIHKOB "OBIKOB" 1 ""MeBeeil" nMeronue mepruondecknii pazmax Ha Yot CTput
OTPAXKAIOIITUICS B €0 ITUKJIaX IUKJIAX, 0 KOTOPBIX CIEAYEeT CKa3aTh OTACIBHO. PEIHOK OBIKOB MMEET MECTO, KOT1a
aKI[MU UIYT [0 HapacTaroulell BBEPX U KaXKAbld MOXKET JielaTh Ha 3TOM JeHbI'M. Bce 10BoNbHBI. PhIHOK MenBenei,
Ha000pOT, KOTJIa aKIIMK OITYCKAIOTCS BCE HIKE M BCE HECUACTIIUBBI KpoMe caMux " MejBeie", KOTopbie
OCYIIECTBIISIIOT KOPOTKHUE CACJIKH IO TIPOJIaykaM UJIM, B MPOTUBHOM cClly4ae, OpraHU3yIOT CBOM Jieja 1o
JIOCTHKEHHUIO MTPUOBLTN OT CHIKEHMSI MajfieHns pbiHka. (O06 3Toil cTparernn nojpodHee OyaeT cka3aHo B riase 9 )

Kak Tonpko HaunHaeTCs PBIHOK GBIKOB, TO Cpa3y 3TO OOBIYHO HE pacro3HacTCH. Korz[a 9TO CTAHOBUTCA OYCBUIHBIM
q)aKTOM, TO COOTBETCTBCHHO 3TO ACHO IJIA BCCX. Kak on TMOABUTCH, JIFOAN Cpa3y HaXOOAT IMTPUYIHNHBI 06'b$[CH$[}OH_II/IC
310. UeM A0JIbIIC ACPIKUTCA PBIHOK OBIKOB TEM OYCBUJHCEC CTAHOBATCA OTU 00BSICHEHHUS TIOKA Ka)K,E[LIﬁ YKe 00
9TOM OKOHYATCJIbHO HC Y3HACT IOYCMY HAYAJICH 6YM U, OPEKAC BCCTO, MOYEMY OH IIPOAOJIKACTCA B TCUCHUU
JJIATEIIbHOT'O BPEMCHU. ITO SICHO JJIA BCEX 10 TOT'O MOMECHTA IMOKa PBIHOK OBIKOB HE BBCPIrHETCA B O‘ICPCI[HOIZ
KoJuaric.

VYuyactue B PBIHKE OBIKOB UMEET aHAJIOTHUIO C mnmpouneccom HOTpC6J'ICHI/I$[ U BIL. CHauaja Bbl JOJIro OXXKHuJacTe,
Korjga BaM €€ IpUuHECYT. Korna OHa YK€ Ha BalieM CTOJIC, TO BHA4YAJIC OHAa OUCHb ropsA4as, 1JIsd TOro 9TOOBI K HEH
MIPUTPOHYTHCA. 3areM BBl HQUMHAECTE €€ €CTb, HO ITEPEC] TEM KaK 3aKOHYUTH, OHA OCTBIBACT U TEPSCT TY rOpsAIYIO
CBCIKCCTh UMECBUIYIO B CAaMOM Ha4aJie.

B Teuenue BKyCHOM 4acTH pbIHKA OBIKOB LIEHBI HA aKI[K MOJICTAIOT BBEPX 110 HHEPLIMHU 10 FOJIOBOKPYKUTEIBHOM
BBICOTHI. JIt011, KOTOpBIE TPU Mecsla Ha3aja He XoTesnu Obl MoKynath 3a 10 mommapos 3a akuuy, OyayT
CTaHOBUTHCS B OUepeab IJIsl TOro 4ToObl mprodpectu ux no 20 noinapos. M3MeHnIack i OCHOBHAsI CTOUMOCTD
xomnanuu? OnpenesneHHO HeT. VI3MeHUICs TOIbKO PhIHOK. JItoan HaunHatoT 31uThes. OHU OKYNAKT aKIUN
IOTOMY YTO T€ HAYMHAIOT pacTu. To, 4TO OHU KyIuIu ceroass 3a 20 noapos, IpoJasyT Ha Cledyloliel Hesene
3a 22 nomnapa. [Touemy Ob1 HeT? Llena BeIpacTeT Ha 2 foJuiapa 3a HEAENIO.

Jaxe 31ech HE HyKHA OOJIbIIAs MyAPOCTH JIJIS1 TOTO YTOOBI YBHIETh, UTO TOJIBIH KOPOJIh MOKET CKAaKaTh JajbIIle.
Onu onepupytoT Teopueit Benuxoro Jlypaka. Ouu 3Ha10T Xopoio uto HarronaasHOE MPaBUIO CKOJIBKCHUS
SIBIISIETCSI CMEXOTBOPHO TepeolieHeHo 3a 20 10/u1apoB 3a aKIK0, HO OHH OKUIAF0T YTO OHU MOTYT MPOAATh 3TO
HEKOTOPBIM BEJIMKUM AypakaM Jake 1o 00jIee CMEXOTBOPHOM ICHE 3a HECKOJBKO THEH.

Bara mpocko4yeHHas 11e)1b Ha PEBYIIEM ObBIYbEM PBIHKE SIBJISCTCS U30eKaHue rpejcTaTh Bennkum Jlypakom B
KoHLE ouepenn. Koraa Bce k ueMy Bbl IPUTPOHYJIHMCH NPEBPAILAETCS B 30JI0TO, KOI'Z1a BBl YBEPEHBI, YTO LIEHBI HA
aKIUK OYAyT MPOIOJKATH PEBETh, KOT/Ia Balll IbIM HaJl BOJIOH HAYHET TOBOPUTH BaM O €ro MOCIEAHEM TpruyMde Ha
pBIHKE, HallenThIBas ceOe cnosa: S gelicTBUTENbHO He 3HaK0 uTo Aenaro. S He renuit". U yxoaure.

Hewns06exHO phIHOK U3MEHUTCSA. Y CIIeX 00epHETCS TIIYIIOCTHIO, 3aTEM TITYIIOCTh 00EPHETCS pa30dyapOBaHHIEM.
Berineiite MapTHHU, €CiM TOJAXBATIIIN BUepallHue OyMaru v o4yBCTBOBaIM ce0sl HeBaxkHO. Kak nBrKyIas cuia
MPHUOBLIN PBIHKA MEJIBE/ICH, TOTIOJTHUTEIbHAS BBITTMBKA MOXET CTaTh ITOJIE3HOH ISl TOTO YTOOBI M30aBUTHCS OT
TIOCJICZICTBUI HEMPHUATHOTO OM3HECAa B CBOEM CO3HAHWU. PBIHOK MPOI0IIKaeT KyBBIPKATHCSA. BBI OTepsuti Bech Balll
noxon oT oymar. Peinok magaer nansiie. [lotepsiere au Be Bece? C 3TOr0 MOMEHTA MOKET MPUNUTHU PEIICHNE
MPOJATh aKLUU MO CaMOU HU3KOM LIeHE.

Taxue NaHW4YeCKue MPOJAXKH SBISIOTCS OOJIBIION OmMOKO#. Eciy BbI TIIATETFHO OTOOpANN aKkIMU, TO BaM HE
cienyeT OeClOKOUTCS, €CIH UX LIeHa SIBIIseTCS HU3KOW. BBl Kynunu ux, 4ToObl JepKaTh, Tak Aepxurte. UTo Bam
CleyeT AenaTh B JEHCTBUTENBHOCTH B IIEPHOJ OIYCKAOLIETOCs PhIHKA TaK 3TO HE NPOJaBaTh, & IOKYaTh.
CTouMOCTh 4acTO yBEIUUUBAETCS NIPU CHIDKEHUHU LeH. Ecnu Bl Kynunu akiuu 3a 20 nosuiapos, 3T0 Oblia
XOpolIIast MOKyTKa 110 3TOH 1ieHe, HO CTaHeT elle Jy4llle, ecli Bl KynuTte ux 3a 10 gommapos. Jlerengapubiii
nnBecTop bepnapn bapyx qoka3biBai yBelnHUueHNE MOKYIOK MOHPaBUBIINXCS €My aKIMH KOT/1a MX LIEHBI IIIH BHU3
Y TIO’KePTBOBAHHYIO TIPAKTUKY B €ro ynady. Jlua Buttep B mepuon riry6okoii Jlempeccuu COBETOBA KITUEHTaM,
"lloxymaiiTe ceiiuac. HacTosmmii MOMEHT TpejiaraeT 3aMmevarebHble BO3MOKHOCTH" . BBl TOXe MoxkeTe
3aKJIIOYUTH NIPEKPACHBIE CACIKN Ha OTYAsSHUU IEMOPAIN30BaHHBIX HHBECTOPOB, €CIIM HE CTAHETE MMAHUKOBATh
BMECTE C HUMH M CTaTh TAKUM K€ JEMOPATN30BAHHBIM HHBECTOPOM.



Ecnu BBI cMOkeTe cliepKuBaTh ce0sl, KOT/1a BOKPYT Bac TEPSIOT, TO Y Bac €CTh IIAHC MPOIBETATh HAa (JOHIOBOM
pbiaKe. DOHIOBBIN PHIHOK SBIISICTCS COCTSI3aHUEM, TI€ TOOEKIAIOT T€, KTO HE CIICIIUT U MIPOUTPHIBAIOT, KTO
HeTepIienuB. B KOHEYHOM cyeTe, 3TOT B3IJIs] U3HYTPU MOXKET ObITh 0OJIee [IEHCH, YeM IPy/ia TOPSYUX COBETOB Ha
PBIHKE.

T'masa 7
3aiiMbl 0] TAPAHTHIO COOCTBEHHBIX CPEACTB, BJOKEHHBIX B HEIBUKUMOCTH

Bam 1oM 0JHOBpEMEHHO SBJISIETCS MHBECTULIMEN U HE MHBECTUIIMEN. BbI JJOJKHBI TOKYIIATh €0 C OTJISAKON Ha
€ro BO3MOXHYI0 OY/IyIIYI0 CTOUMOCTh, HO OJIHOBPEMEHHO TaK, 4TOOBI OH CJIEJIa)l BAC CUACTIIUBBIM. BBl JTOIKHBI
MMETh TIPEICTAaBIICHNE O PHIHKE JOMOB, TIOJIOOHBIX BallleMy, HO €CJTH BBI HE JTIOOUTE KUTh <HA YeMOJIaHAX>, BaM
BO3MOKHO HE TIOHPABUTCS UJIed MOKYNaTh U IPOIaBaTh JOMa KaK aKI1U.

[TockonpKy Ba JI0M CKOpee BCEro SBISETCS caMOi OOJIBIION MOKYIKOW B Balllel )KM3HHU U CaMOH Balllei
KPYITHOH MHBECTHULIMEH, OH IOJDKEH 3aHMMAaTh OOJIBIIOE MECTO BO BCEX BOIPOCAX BalIEro (PMHAHCOBOTO
TuTaHupoBaHus. ECTh MHOKECTBO BO3MOXKHOCTEH 3aCTaBHTh Balll JIOM ()YHKIIMOHUPOBATH KaK BApUAHT
aBTOMAaTHYECKOro coeperarenbHoro cuera. Kaxxaplii Mecsil, Koraa Bbl OCYIIECTBISIETE IJIATEXKU IO UITOTEKE,
Ballll COOCTBEHHbIE CPEACTBA PACTyT U pacTyT TeM OoJiee, KOrja yBeInunBarTCs LIEHbl Ha coOCTBeHHOCTh. Ha
9TOM CTaJIM¥ BBl MOJKETE BCE M OCTABUTh. MHOTHE JIIOM OBIBAIOT MPHUATHO YIUBIICHBI, KOTA BB/ HA TIEHCHIO
00HapYXHUBAIOT, YTO MOTYT MPOJAATH CBOH JOM 3a XOPOILHUE JEHbI'H U KYITUTh IEHCUOHEPCKUH TOMUK U elIe
MOJIYYHUTh B OCTATKE MPUIMYHYIO CYMMY Ha pa3BiiedeHus. Ho Bbl MOXeTe Takke U3bsTh COOCTBEHHbBIE CPEICTBA
13 CTOMMOCTH JI0Ma CJIeJIaB 110 HUX 3aiiM.

B 80x 1 90x romax crano o4eHb JIETKO MOTYYUTh ATy JOJTF0 COOCTBEHHBIX CPEJICTB Uepe3 CCy/bl M JIJMHUU KpPeIuTa.
[IpakTryuecky OHU ABJISIOTCS BTOPUYHBIMU 3aKJIaHBIMHA. (DHHAHCOBBIE OPTAHU3AIUH CCY)KAlOT BaM
OTIPE/IETICHHYIO CYMMY JIEHET WJIM MPE0CTaBISIOT BaM KPEAUTHYIO JIMHUIO, TO3BOJIAIONIYIO BaM OpaTh B J10OJT
TpeOYFOIIUECcs: BaM CyMMBbI B OTJICJIEHO OTOBapUBAEMBIX TIPEJIeiaX - U B CBOKO OUYEPEb IMOJIYYAIT MTPABO
MIPEeIBIBUTH MIPETEH3HIO HA Ball oM. ECITi BB HE TPONU3BOIUTE TUIATEKEH, 3aMMOIaTeNln He Oy Iy T MPHUCHUIATh
BaM 3JI00HBIX THCEM; pa3 YK 3TO 3aKJIagHasi, OHU MOTYT IIPOCTO OTKa3aTh BaM B IIPABE €€ BBHIKYIIA, TPOJATh IOM
Ha ayKUIHUOHE, KOMIIEHCUPOBATh CYMMY 3aiiMa, a OCTaBILUECS JEHbI'M BEPHYThH BaM.

Taxum 00pazom 3aiiMBbl TI0J] COOCTBEHHBIE CPECTBA HE BAPHAHT KaKOTO-TNO0 MoleHHn4YecTBa. Ho ecnu BeI
OyJieTe UCTIOIh30BATh UX C YMOM, OHHU CTAaHYT IPUBJICKATEILHBIM HCTOYHHUKOM (DMHAHCOB, TIOTOMY YTO OHH
MIPEJICTABIISIOT U3 ce0sl CPAaBHUTEIHHO HEOPOTYIO BO3MOXKHOCTh 3aHUMATh. JTH 3aiMBI JICIIEBIIC YeM JpyTHe
TIepCOHAIBHBIE CCY/IBI TIO IBYM MprunHaM. [Ipexe Bcero oHn 6e301macHbI: KPEAUTOP 3HAET, YTO €CITH BBI HE
3aIJIaTUTE, OH ITPOCTO JIMIIXUT BAaC IIpaBa MOJbB30BaHUA TOMOM U BEPHET CBOU ACHBI'U, TAK YTO MOYKHO CCYKaTb
BaM JICHBIH 110 00Jiee HU3KOI [IeHe, YeM B CUTYaIlUHU, KOT/a Obl Bl JJAJI Y€CTHOE CIIOBO BEPHYTH 3aiimM. Bo-
BTOPBIX, pa3 3aliM T0J1 COOCTBEHHBIE CPE/ICTBA (PAKTHUECKH SBISIETCS 3aKJIAHOM, TPOIIEHTHBIN T0XO0 HE
oOsaraetcst Hasorom. Eciu Bamu denepasbHble, ITAaTHBIE U MECTHBIC HAIOTH COCTaBISIOT 10 40 % oT Bariero
JI0X0/J1a, TO MoJTy4aeTcsi uTo 9% ccyaa moJi COOCTBEHHBIEC CpelICTBA (PaKTHUECKU CTOUT JUIst Bac 5.4% mocie
BBITIATHI HAJIOTOB. DTO MPEKPACHBIH U JETIEBhIA CII0CO0 3aHUMATh.

Taxum 00pazom ecii y Bac €CTh OCTpas Hy’KJa B HATMYHBIX IEHbIaX HA MEPECTPOHKY BAIIero JoMa WK IJIaTy
3a MOMOJIBKY Balllei louepy Wik 00pa3oBaHKUe B KOJISKE - 3TO XOPOILNH UCTOUHHUK JieHer. biiarogaps HU3komy
MIPOIEHTY 3TO MOXKET OBITh JIaXKe JTydIlasi albTEPHATUBA, YEM HCITOJIb30BaHUE JICHET OT BalllX WHBECTUIINH.
Ecom BeI 3apaboTtanu 7% Ha 0OJIHTAITUAK, OCTABBTE X B JIeNe U 3aiiMuTe 1Mo 5.4% a1 Toro, 9ToOb! 3aIIaTHTh
3a nepecTporky. Yurure, uto (efiepalbHbIe 3aKOHBI OTOBAPUBAIOT, YTO CCY/IbI O] 3aJI0T COOCTBEHHBIX CPE/ICTB,
BJIO’KEHHBIX B HEJIBUKUMOCTD HE JIOJDKHBI UCTIOIB30BAThCS Ha 3aKYIKH, TOPTOBJIIO HIIU ONIEPAlliU Ha PHIHKE
[IEHHBIX OyMar.

Kpeaut mo1 COOCTBEHHBIE CpeJICTBA MO00SH MOIIHOM MaliHe. Vcnonb3yiiTe ee 0aropa3yMHO - U OHa
JIOCTABUT Bac B MPeKpacHbie MecTa. Mcrnomp3yiiTe HeMPaBUIIBHO - U CMOYKETE TIONACTh B aBapHIO.

<PeajibHBIE> HHBECTULIUHN B HEABHKUMOCTh

3a BaIIMM JOMOM - MaHsIlee pa3sHoOOpa3ue IpyruX THIIOB MHBECTULMH B HEABMKUMOCTb. OHH MOTYT
OCYILECTBIIIIOTCS B (JOopMe <HENOCPEICTBEHHBIX™> HHBECTULIMN B 3€MJII0 M CTPOEHUS U <OIIOCPEIOBAHHBIX>
HWHBECTHULIMHN KOTOPBIC ITOXOKHU HAa aKIITUU U 06JIPIF3HI/II/I, IIOTOMY 4YTO 3TO TOXKEC KyCOUKH 6YMaFI/I, HO CBA3aHHBIC C
3€MIIEH U CTPOEHUSIMU.



<HemnocpencTBeHHBIC™ HHBECTHIINH B HEIBI>KUMOCTD.

HeHOCpGZ{CTBCHHHC HWHBECTULIUU - TS, B KOTOPBIX Bbl CTAHOBUTECH BJIAACIIBLICM qero—nn60, ACpiKaTeICM
3aKJIaAHbIX Ha YTO-IHOO0 - UMECIOT CBOU 0COOBIC NpeuMyHIeCTBa U HCAOCTATKU. HO,Z[OﬁZ[yT JI1 OHH BaM, 6y,I[CT
3aBUCCTHh KaK OT BalllMX JIMYHBIX KAYCCTB, TAK U OT BalllUX WHBCCTHUIIMOHHBIX Heﬂeﬁ. Ecnu BeI - <denoBek
HEJIBUKUMOCTU> Bbl MOMKETE HaWTH TaKOM TUI HWHBECTUPOBAHUS 0COOEHHO IMPUBJICKATCIIbHBIM.

ME&I HE TOBOPUM O TOM, UTOOBI TToiTH 1 KynuTh LlenTp Pokdemnepa. Ho paccMoTpum cirydaii ¢ 4eT0BEKOM,
kotoporo st Bctpetut B Konnekrukyre. HazoBem ero Duapro. On ObL1 sxuTesieM XapThopaa U HECKOJIbKO JIST
Ha3aJ| eIy BIIOKUTh HEKOTOPOE KOJIMUYECTBO JeHeT. B 3To Bpemsi OH 00UTaN B apeH/I0BaHHON KBapTHPE B
CTapoii yacTu ropojaa. ApeHaHas miara ObuIa J0CTaTOYHO pasyMHoi - 300§ B Mecsiil, HO KBapTHpa ObLTa BeCbMa
oOBeTIIaBIICH, a OH He ObLT PACIIOIOKEH MPUBOIUTH €€ B opsiioK. Korja HaBecTUBIIIAs €ro 3HaKoMasi oopaTuiia
€ro BHUMaHHUE Ha TO, YTO Ha CTEHE IMPOMOKIIM U OTCTAIIN 000U, DHAPIO 00BICHII: < S )KMBY 1O JIBYM TpaBUIaM -
HE eCTbh OeIbIii XJ1e0 N HUKAKWX KalMTaIbHBIX yIIy4IICHHH B apeHI0BaHHOM MeCTe.>

UYrtoOBI pelIuTh CBOM KBAPTUPHBIH BONPOC DHAPIO JOJKEH OBUT CAETaTh BBIOOP: HAPYLIUTH IPaBUIO HOMED 2,
apeHI0BaTh OoJiee MPUIINYHYIO KBAPTUPY TIO0 IIEHE B J[BA WU TPHU pasa O0JIbIlle HBIHEITHEH HITH KYTHTh 9TO-TH00
noaxosmee. OrsiIeBIrch B COOCTBEHHOM paiioHe, T/ie TPOKUBAI0 MHOTO OETHBIX, HO JKMJIO M COJIUIHOE SIIPO
APUCTOKPATHYECKUX CEMEHCTB U OBbLIH JI0Ma, HAaXOJISIUeCs B YACTHON COOCTBEHHOCTH, OH TOJBICKAJ JIOM Ha 6
KBapTUp, KOTOpHIN nipoaasaics 3a 106 000 momnapos. On Bbutokuia 40 000 (B apyrom ciaydae oH Obl
HCITOJTB30BAT OTH ACHBTY Ha TMOKYTIKY aKITUi) U B3sT 3aKIagHyT0 Ha 20-TIeTHUI CpOK 10 GUKCUPOBAHHOM CTaBKE
(9%). Ero mecsunbii maTesx coctaBmi 593.82 monnapos.

TexHnveckwu, 3MaHNe, KYIUIGHHOE DHIPIO 00CTYKUBAIOCH OECCHCTEMHO U ATO OBLIO €TUHCTBEHHOM MPUYNHOM,
10 KOTOPOH OHO OBLIO TaKWM JIETIIEBBIM. DHPIO OB B KYpCe MJIOXO0T0 COCTOSTHUS 3/IaHUS - OH HAHSII
HE3aBHCHUMOT0 HHXEHEpa ¢ TeM, YTOObI OH COCTaBUII MY 3aKJIFOUEHHE O COCTOSHUM 3/IaHUs €Il J0 TOKYIIKH - HO
OH 3HaJI, YTO OHO JIOCTATOYHO MPOYHOE M MOKET ObITh OTPEMOHTHUPOBAHO, U IIPUTOTOBUJICS C/IENIaTh OOJIBIITYIO
4acTh pabOTHI CAMOCTOSITENHHO.

OH/PIO BheXall B 3JIaHKE W HavYall peCTaBpUpoBath (acaj, MOMyTHO 00yYasiCh TEXHUKE PEMOHTA, TOCKOJIbKY
pabotait ouH (M cOOMpast XOPOIIHi KOMIUIEKT HHCTPYMEHTOB, 3aTPaThl Ha MOKYIIKY KOTOPBIX HE TOJICKAIN
HaorooOnoxennto). [laiika THHIHKEPOB, KOTOPYIO OH U3HAYAIHHO HE JKaXKIal BUIETh Y ce0sl BO TBOPE, IS
9ero coOupaics MOCTPOUTE OTpaay, IOMOTJIA eMy MOCTPOUTH ee. [ITOTHUKY KUBYIIHE 110 COCECTBY ITOMOTAN
€My IPH BBITIOJHEHUU JIPYTUX PabOT 32 HEBBICOKYIO IuiaTy. Hekoropkie coceu DHAPIO, BIOXHOBICHHBIC €TI0
MIPUMEPOM OTPEMOHTHUPOBAIN COOCTBEHHBIE JIOMa, YTO B CBOIO OUEPE/Ib TOHSIIO CTOMMOCTH €T0 JoMa.

OHJPIO PEMOHTHPOBAJ KBAPTHUPHI ITOCIIE TOT0, KaK OHM OCBOOOXK/IAIHCh U Cpa3y MOBBIIIAN apEHIHYIO IJaTy.
Korza oH TONBKO KyNuII 37aHKe, OH Opajl 3a KBapTHPY M3 ISATH KoMHAT 2658 (Bkitouast oborpesanue). [Tocrne
PEMOHTa HEKOTOPbIE allapTaMEHThI CTAJIN YXOAUTH 3a 6osee ueM 500 10/u1apoB U CUNTAIHMCH yIAaUYHO
apeHI0BaHHBIMU 10 MHEHHIO MX HOBBIX BJIaJIEJIbIIEB.

Y DHapro ciy4anuch MpoOJIeMbl ¢ apeHAATOPaMH - eMY MPHUIILUIOCH BBICEIHTD )KEHIIHHY, KOTOpas 3a0JKajla eMy
1 500 monmapoB - HO OH OOHAPYKIII, UTO HEKENATETbHBIC apSHIATOPHI )KUBYT TaKOH XaOTHIHON KU3HBIO, UTO, B
KOHEYHOM CUETE, BBIC3KAIOT 10 COOCTBEHHOMY JKETaHUI0. BbUTH 1 OOH/IBI CO CTOPOHBI CTAPBIX aPSHIATOPOB U3-
3a MOBBIIICHHS aPEHTHON TUIAThI, HO DHJPIO CyMell IIPOU3BECTH HA HUX BIIEYATIICHHE TEM, YTO ITO MOBBIIICHUE
CJIEJIOBAJIO 33 CEPHE3HBIMH YIYUIIEHUSIMH B KBApTUPAX, KOTOPBIE OH JeNal CBOMMH pykamu. OIMH apeHaaTop
ObLT JaXke pajl 3amiaTuTh 80 10/UTapoB CBEPX CBOEH OOBIYHOW apeHHOM IUIAThl, YTOOBI €My 3aMECHUIIH
CTapUHHbIE JIAMITBI HA IIETIIX Ha HACTCHHBIC CBETWJIBHUKH CEPEIUHBI JIBAJIIIATOTO BEKa.

UeTsIpe TOAa CIyCTS TOCIE TOKYTKH DHIAPIO TOTpaTil JomoaHuTenbHo 48 000 momapoB, HO €r0 MECSTIHBIN
JIOXOJT OT apeH bl IIPEBBICUJI ILIATEKH 110 3aKJIAJHOM U CCyJlaM Ha PEMOHT 3/1aHusl (M OH COKOHOMUII
JIOTIOJTHUTENIbHO Ha Hanorax). OH MMOTydnIT O/THO TPEAJIoKEeHHe 0 mpojaxke 3aanust 3a 190 000 gommapos, a ero
cocex rmpojai cBoe (MeHbIeH momanun) 3a 220 000 momrapoB. DHAPIO BiIaIe] CBOCH COOCTBEHHOCTRIO €IIIe Ba
rona. 3areM oH mpoxan ee 3a 320 000 monmapoB U apeHIOBAT TaM K€ KBapTUPY.

WuBecTrmmm mog00HbIC HHBECTHIINH DHAPIO CTATH BRITOIHBIMH JJISI MHOTHX aMepHUKaHIleB. Bragenue nomamu
Ha JIBE- TPU CEMbH CTAJIO MPUBBIYHBIM SBIICHHEM BO MHOTUX ropofax. CTaHOBSCH JECHIIOPIaMU HA KOPOTKHMA
CPOK, MHOT'HI€ JIFOJIM MOJTYYarOT BO3MOXHOCTh IIPUOOPECTH JIoMa, KOTOPbIC HHAaUe ObUTH OBI ISl HUX
HEJIOCTIKUMBI. J[0XO/ OT apeH/ bl YacTO Ka)KeTCsl HUYTOXKHBIM TI0 CPABHEHHUIO CO CTOUMOCTBIO CTPOEHHS, HO OH
SIBJIIETCSI BECOMBIM BKJIaZ0M B 0JIArOCOCTOSIHUE, IIOMEIas COOCTBEHHUKA B BHITOJIHOE IIOJIOJKEHUE CKOJIaUylBaHUSs



COOCTBEHHOTO KamuTaja u3 9ykux JeHer. ( boree Toro, koraa oHE HACTHIIAIOT HOBYIO KPBIIIY B CBOEM JIOME,
MIOJIOBMHA €€ CTOMMOCTH SIBJIIETCS 3aTpaTaMy, He MO JIeKAITUMHI HaJIOT000I0KEHHIO).

HHBeCTOPBI, KOTOPBIE MPEANOYUTAIOT HE UMETh B COCE/IAX CBOMX apPCHIATOPOB U TE, YTO JICJICIOT B I BEIUKHE
3aMbICJIbl, MOT'YT IMOKYTIaTh OTACIIbHLIC JOMA WX 30aHNd Ha HCCKOJIBKO KBAPTHUP, B KOTOPBIX UM CaAMHUM KUTb HE
o0s3arenbHO. OHU MOTYT KyIUTh YTO-HHOY1b HEOOJIBIIIOE U3 MHOXKECTBA JPYTUX TUIIOB HEJIBUKUMOCTH: K
MpUMEpY, Mara3uH WK CKJIaJ, CTPOCHHE C MOy TI0KUHONU 0(QHCOB, KOTOPBIE MOKHO C/IATh.

Kaxoro 05l THTIA HE OBLITa HEABUKUMOCTD, T€, KTO MPEYCIICBACT B TIOJJOOHOM OM3HECE PYKOBOIACTBYIOTCS
HEKOTOPBIMU NIPUHIUIIAMH, O6I]_[I/IMI/I C MpuHOUIIaMn 9H)Z[pIOI

OHM coBepIIAOT CBOIO MOKYIIKY TOJBKO B paiioHe, KOTOPHIN 3HAIOT. OHU )KUBYT PSAJOM, €CITH HE B CAMOM
BBIOPaHHOM 3/IaHUH U OHHM CIIOCOOHBI BBIOUPATH C YMOM, TaK KaK UMEIOT MPECTABICHUE O TOM, KaKHe PaliOHBI
CUMTAIOTCS COJIMIHBIMU a KaKue HET, KaKie HaXOJATCS B COCTOSHUU YIaJKa, HO MEHSIOTCS K JIydiiemMy. DT’
WHBECTOPHI TOMHUMO CBOETO ITyOOKOTO 3HAHUSI OONIMHBI IPOBOIAT TIIATEIHHBIA aHATN3 Pa3HOOOPa3HBIX
BapHaHTOB JIO TOTO, KaK COBEPIIUTH MOKYNKY. (HecMoTpst Ha To, 4TO DHAPIO caM KW B paiioHe CBOEH MOKYTIKH,
OH CO3BaHUBAJICS C APYTHMH BIIICIbLAMH JOMOB, YTOOBl YTOUYHHUTH MX MJIaHBI OTHOCUTEIBHO UX 31aHUH U
MTOYEPITHYTh UX OMBIT Pa0OTHI C ApEHAATOPAMH ).

OHM NPUTOTOBMIIMCH PadOTaTh HaJl CBOMMH BIOXKEHUAMH. Jlaxe ecar OHM He COOMPAIOTCS 3aHUMAThCs CBOCH
COOCTBEHHOCTBIO CAaMOCTOSITEIBHO, OHU TIIATENbHO KOHTPOJIUPYIOT paboTy paboumnx, KOTOPbIX HaHUMaroT. OHK
YIPaBIISIOT CBOCH COOCTBEHHOCTBIO - Ial0T OOBSIBICHUS O CAAa4Ye B apeHIy, OTOMPAaOT NOTEHIUAIBHBIX
apeHJaTopoB, pa3ouparoTcs ¢ UX MpodIeMaMu U kanodamu. OHM MOTYT HaHATH YIIPABIISIONIYI0O KOMITAHUIO,
KOTOpasi CIIEJIaeT 3TO BCE 3a HUX, HO OILIaTa YCIYT 3TOW KOMIIAHUK MOKET CBECTH Ha HET BCIO UX MPUOBLIb U
BHEIIHUH yNpaBIsSIOMINN MOXKET U He padoTaTh TaK YHOPHO, KaK 3TO JIEJIAI0T OHM.

BosHarpaxeHue 3a UX TpyIbI IPUXOIUT U3 HECKOIBKUX UCTOYHHKOB:
Joxon ot apeHabl

Kaxxnp1il mecsiil, Koraa 1eHbry YXOA4T Ha IUIATEKU MO 3aKJIaAHOM, IO HajJoraM, cueTaM 3a pEMOHT U
KOMMYHAaJIbHBIM YCJIyraM, OHU TaKXe U NPUXOAT. (DTO MpeanoaraeT, 4To BiaieNell J0/DKeH ObITh yIauInB He
TOJILKO B IUIAHE IMOMCKA apEH/IaTOPOB, HO U B3UMaHUs C HUX apeHJIHOM 1aThl). HecMoTps Ha TO, 4TO JJOXOJ OT
apeH/Ibl MaJIEHBKUX 3/IaHUI CKOpee BCETo He OyIeT MOKPHIBATh 3aTpaThl BIIaelblla Ha TIEPBBIX MTOpax, B Ooiee
JOTITOCPOYHOM TIEPHOE apeHIHAs TJIaTa MOBBIIIAETCS OBICTpEe, YeM 3aTpaThl Ha CO/IepIKaHue 3TaHus

( 0cOOEHHO eciu BiIajIeliel] UMEET 3aKJIaJHYI0 ¢ PUKCHPOBAHHON MPOILICHTHOW CTaBKoi). B panHem mepuoe
BIIQJICJICI] MOKET TIOKa3bIBATh PUOBLIb OT 3/IaHUS, [IOTOMY UTO:

HaJsorosnlie JJbIoTHI

[IporieHTHBIE IATEKH TI0 3aKIIaHBIM (U IPYTHUM CCy/1aM Ha MOJICPHHU3AIHI0 COOCTBEHHOCTH ) HE 00J1ararTcs
(hemepaTbHBIM HAJIOTOM Ha JOX0J COOCTBEHHMKA. Takas jke CUTyaIls ¢ HaJJorTaMHi Ha COOCTBEHHOCTh U
pacxo/iaMu 1O COJISPIKAHUIO COOCTBEHHOCTH, CHIAIOIICHCS B apeH Iy (THIIa MHCTPYMEHTOB DHJIpto). UTo Hauboee
Ba)KHO, TaK 3TO TO YTO CYIIECTBYIOT CKUAKHU Ha M3HOC. IPC HCXOoauT M3 MPenoIoKeH s, YTO CTPOCHHUE, JTI000e
CTpOEHNE, N3HAIITUBACTCS U TEPSET CBOIO CTOMMOCTD ¢ TEUCHHEM BpeMeHH. Ha ToM OCHOBaHHUM BITa/ieiieI] HIMEEeT
MPaBO BHIYUTATH YACTh NMEPBOHAYATHLHOM CTOMMOCTH 3/IaHUS KAXKIIBIN IO KaK MOTEPU CBSI3aHHBIC C U3HOCOM.
[ToTepu 3Tu CcymIiecTBYIOT TOJIBKO Ha Oymare. Jlaxke eciu 3aHue pa3pyIiaeTcs, TO COBCEM HE 0053aTelIbHO 3TO
BJICUET 3a COOOM MOTEPI0 HAIMYHOCTH W3 KapMaHa BIIaeblla - © MOJKET Ha CaMOM JIeJie pacTH B IIeHE B
3aBUCHUMOCTH OT MECTa PACIIOJIOKCHUISI.

BprueT nporeHTOB MO 3aKJIaIHON, aMOPTHU3AIUS U IPYTHUE HATOTOBbIE MOMEHTHI CBSI3aHHBIE C HEJIBUKUMOCTDIO,
perynmupyercsi HOpMaTUBHBIMH JJOKYMeHTaMu. THBECTOp MOKEeH TOTOBOPHTH CO CBOMM HAJIOTOBBIM
KOHCYJIBTAHTOM O HAJIOTOO0JI0KEHUN Pa3HOOOPA3HBIX ACMEKTOB PACXOA0B U JOXOJIOB, CBI3aHHBIX C
HEIBUKUMOCTBIO.

DUHAHCOBBIN pbIYar v yJ0po:KaHue CTOUMOCTH
DUHAHCOBBIN phIYAT 3TO CICJCTBUE ONEPAIUil C HEABKUMOCTBIO, 00yCIIOBIIEHHOE (DaKTOM, YTO OOJIBIITMHCTBO

JIOZIeH He TIOKYNarT COOCTBEHHOCTH 3a Hann4Hble. Eciin BbI mokymaere cooctBeHHOCTh 32 100 000 , BB MOXKeTe
BBEUTOXKUTH 10 000 moymapoB U B3STh 3aKJIATHYIO HA OCTABIITYIOCS CymMMy. Eciii cTouMOoCTh COOCTBEHHOCTH



HauynHaeT pacT Ha 10% B rox B TeueHue 2 JIeT, BB MoXxeTe mpoaath ee 3a 120 000 goxmapos. [IpuOsub,
KOTOpYIO BbI osryvaere paBHa He 20, a 200%, Tak kak Bam u3HadaiabHbIN BKIaa - 10 000 nomtapos (310
YIPOLICHHBIN MPUMEP, TaK KaK BIaJCHHE 3AaHUEM B TCUCHHUE 2 JIET U ero MOCIeAyIoas Npoiaxka Toxe OyayT
BaM YTO-TO CTOMTH; HO JJa)Ke U TaK, (QMHAHCOBBII phIYar CYNIECTBEHHO YBEIHYHUT BaIlly BOSMOXKHYIO TIPUOBLIB).

Ho sToT peruar moxer paboTats 1 mpoTus Bac. Ecnu Bbl coOupaerecs npoaats Bamy Ha 100 000 coOCTBEHHOCTD
Y BUJIUTE, YTO MOKETE MONy4nTh 3a Hee juib Te ke 100 000, a mo Toro el motpatuu 10 000 nommapoB 4ToObI
OTPEMOHTHPOBATH ee, BBl TepsieTe 100% Bariero BIOKeHUsI, JaKe €CITM Ballla COOCTBEHHOCTh CTOHT ceifuac
CTOJIBKO €, CKOJIbKO BEI 32 HEe 3arUIaTiiId. ECliM 11eHbI Ha HeIBIKUMOCTH CHIDKAIOTCS, BBl MOYKETE MTOTIACTh B
KaTacTpo(pUIeCKOe MOI0KCHHUE.

HcTopuueckn, CTOUMOCTh HEJIBUKHUMOCTH B OOJIBIIMHCTBE PETMOHOB MTOIHUMANIach HapaBHE C YPOBHEM
uHGsIMY, eciiu He ObicTpee. Bo Bpems Oyma HensuxkuMoctd B 70-X, KOT/a IEHbI HA HEJIBUKHUMOCTh PE3KO
orepeniIa ypoBeHb HHMISAIMH, ((MHAHCOBBIM phIYar U pOCT CTOMMOCTH HEJIBIYKUMOCTH paboTalld pyka o0 pyKy
Ha OOTaTCTBO BJIAZICIBIICB COOCTBEHHOCTH. MIHBECTOP TOKEH OBLT KYITUTH COOCTBEHHOCTh CTOMMOCTRIO 100
0008, ckaxxem ¢ 10 000$ mmarexom namunaabivu U 90 000$ -it 3aknaanoi. o crycTs, KOrjaa eHHOCTh
cobctBeHHOCTH coctasisuia 120 0008 , on momken ObLT B3ATh ccyay Ha 20 000$ moj 5Ty BO3pOCIIYIO CTOMMOCTb.
Otn 20 000 gouTapoB OH MOT HCITOJIB30BATh JJISI TOTO, YTO OBl OCYIIECTBUTH IIIATSKH HATUIHBIMU 33 IPYTYIO
COOCTBEHHOCTH MM JiBe. Koraa nx crouMocTh Bo3pacTajia OH MOT ITOBTOPHUTH Bce cHavasia. Hauas ¢ maTtexa B
10 000 nomtapoB HAIMYHBIME, OH MOT 3aKOHYHTB BJIaJICbIIEM JFOKUHBI SIMHUIL] COOCTBEHHOCTH.

[Toka 1eHbI Ha HEABMKUMOCTB POCIIH, 3TO ObljIa OYeHb MPUOBLIbHAs urpa. Kak n Bce Bennkue uCTUHBI MPOIILIOTO,
MIPEIMOChUIKA <Bbl HE MOXKETE MOTEPSATH JACHBIH, MOKYIask HEJBKUMOCTEL™> MIPUBJIEKaIa TOJIIBI MOCIeI0BaTENCH

- ¥ TOTJIa OTIPaB/IbIBaa OKUIAHMs. 3aTeM IIeHbI yranu. Te, KTo He yCIesl BOBpeMsl COMTH ¢ dcKanaTtopa
MOCTPaIAIIH.

B mamm rojp1, Kak U3BECTHO, HE TaK JIETKO MoWMath yaady uMmes Bcero 10 000 mommapos. Tem He MeHee
yIOPOYKAHUE HEJBIKUMOCTH U (DUHAHCOBBIN phIYar (a Tak ke CKOJauyHMBaHUE COOCTBEHHOTO KaMUTaia, KOTOpoe
MOJTYYaeTCsl IPOCTO IMyTeM IUIATEkKel 10 3aKJIaIHOM), MOTYT 10 TPEKHEMY J1aTh BO3MOXXHOCTh YMHOMY U
PEIIUTCIIBHOMY MHBECTOPY MOJYUYNUTh JC€HBI'U 110 OJJHY CO6CTBeHHOCTI), I TIOKYTIKH I[perﬁ " co3JaTh
CKPOMHYIO MUPAMHUJTy UMIIEPUU HEJIBHIKUMOCTH, XOTs U 00Jiee MEIIJICHHO YeM B CTPEMHUTEIbHBIX 70-X.

Tem He MeHee, B OM3HECEe C HEIBM)KUMOCTBIO HET TapaHTUH yJIaud. PRIHOK MOXET MPUUTH B YIIaJ0K.
ApeHaaTopbl MOTYT OOHHMIIATh. M CyIIecTBYIOT elle HEeCKOJIbKO MTPUXOB B OM3HECE C HEABHIKUMOCTBIO,
KOTOpbIE He crienn(UUHBI 17151 OM3Heca ¢ LIEHHBIMH OyMaramu:

HensmwxumMocTs He TUKBUAHA. BBl cMOkeTe B 110001 MOMEHT IIPOJaTh aKIuU. BeI HE cMOKeTe B TI000i MOMEHT
HAWTU NOKyNaTeNs Ha 31aHUE.

KoMuccroHHbIE OT IPOIaKH HEJIBUKUMOCTH SIBJISIFOTCSL HEIJIACTUYHBIMHU, OOBIYHO OHHU COCTaBJIsIIOT 6% (1 10%
OT TpoJaku HeoOpaboTaHHO! 3emin). 3a 1oM ctoumMocTbio B 100 000 mommapoB , 3a KOTOPBIN BbI 3aIIaTHIN
10% nanmmuasivMy, 6 000 KonIapoB KOMHCCHOHHBIX cOCTaBISIIOT 60 % Bamiero HauaabHOTO B3HOCA. BBl mpocTo
00s13aHBI CIENATh MPUIHYHYIO TPUOBLTH IPH TPOAaKe, ITOOBI TEPEKPBITH ITO.

AMOpPTH3aIUS HE SIBISETCS TONBKO OyXTalTepPCKUM TMOHITHEM: 3/IaHHs JCHCTBUTEIBHO Pa3pyIIArOTCs.
Texanueckoe 00CTyKUBAHUE SIBIIACTCS MOCTOSTHHON U TPEOYIOIIEeH 3aTpaT HeOOXOAMMOCTRIO U JJOJIKHO OBITH
THIATCJIBHO NPOCUUTAHO PU KAJIbKYJIAIIUHY HOPMBI HpI/I6I)UII/I Ha NHBCCTUPOBAHHBIC JC€HbBI'U. Br1 MokeTe cTaTh
CYACTJIMBUMKOM C BEYHO TOPSIIIUM 04aroM, HO MOKETE - U HECYaCTHBIM 00J1a/1aTelIeM BEYHO TeKYIIUX TPYO.

WHBecTHpOBaHKUE B HEJIBUKUMOCTD B OOJIBIIICH CTEIICHW HAIIOMUHACT Ha4allo COOCTBEHHOT0 OU3HEca, HeXeId TO ,
YTO OOJIBIIAS YACTh JIFOJICH MPUBBIKIIA CUNTATh <MHBECTHUIMSAMI>. BBl HE CUANTE U HE YMTACTE TOKJIA]IbI; BB
MIPOTYJIMBAETECh BOKPYT (DYH/IaMEHTOB C CUTHAIHBIMH OTHSIMH U ITOKYTIa€Te ITYYKHA B MarasuHaxX CKOOSHBIX
maenuii. [loromy, MpsiMbIe HHBECTHIINH B HEIBIKUMOCTE - crienudraeckuii BKyc. HeKOTOpBIM TI015M 3TO
HPaBUTCs, HCKOTOPBIM HET. Y1005l OIpeACINTDb, HYKHO JIM BaM BKJIAABIBATb J€HbBI'M B HEABUKUMOCTD, CIIPOCUTE
ce0s, eCTh JIM Yy BacC JKEJIaHUE B CITIOCOOHOCTH 3aHUMAThCs CTpoeHusIMU. KOHEUHO, BBI BCeTja MOJKETe HaHATh
KOT0-TTH00, ITOOBI OH B3sUT Ha ce0sT MPAKTUIECKU BCE 00SI3aHHOCTH, HO OIIaTa <KOTO-TO €IIe> CHhECT BCIO
NpUOBLIbL OT Balllel HHBECTUIUH.

BbI 10JDKHBI yMETh BECTH ITEPETOBOPHI C TPOMAIHBIM KOJHMUYECTBOM JIFO/ICH - KOMMHUBOSKEPOB U PEMOHTHBIX
pabounx, apeH1aTOPOB U MPEICTABUTENCH MECTHON aJIMUHUCTPAITHIH.



Eme ogHO ycnoBre - pe3epB HATUIHBIX eHeT. Korma BeI MOKyaeTe akIiiuio, HUKTO HE TIOMIPOCHT y Bac JICHET
JOTIOTHUTENBHO. HOo KOoT/1a BBl MOKyTaeTe 31aHNe, BBl MOYKETE UCTIBITATh HEOOXOIUMOCTh B JOMIOJTHUTEIBHBIX
nenprax. Jla, y Bac ecTh JOXOJ] OT apeH/Ibl U CTPAaXOBKH, HO BHE3aITHO BaM MOXKET MOTPEOOBAThCS KYIUTh TO UK
9TO WIJIA HaHATh KOTO-JIN00, 9TOOBI OH 3a00THIICS 0 yeM jir0o0. Jlydie BamM OBITh TOTOBBIM OIUIATUTH 3TH CUETA.

W, HakoHeI1, 3alIOMHUTE, YTO PHIHOK HEJIBIYKUMOCTH 3HAYUTEIBHO <OI'paHUYCHHEES™ YeM PBIHOK LIEHHBIX OyMmar.
Tam BBI Bcerja MOXKeTe IPOIaTh 3aPETUCTPUPOBAHHYIO aKIIMI0, OCOOCHHO €CJIM BBl COOMpAaeTeCh CHU3UTh IIEHY, B
ciTydae )ke ¢ HeIBIKIMOCTBIO BO3MOXHO OYZIET CII0KHO HAWTH TOKymaTesns. Bam MoxkeT ObITh puaeTcs
3HAUUTEIBHO ype3aTh IeHy. W gaske eciu Bel HalIeTe MOKYIIaTeNs, IMPOIECC MPOAAKUA MOYKET 3aTSIHYThCS Ha
HEJIeNU, TaK YTO BbI HE CMOXKETE OBICTPO MOJYYNTh HATMYHBIC ITyTEM MPOJIAXKH HEJIBUKHUMOCTH.

EcTp onpesieneHHOe yI0BIETBOPEHHE B TOM, YTOOBI KYNUTH akIuio 3a 10 1 HabIoaaTh Kak 11eHa ee BHIpacTaeT
70 20 noanapoB B TeUSHHUE TOCIEAYIOMUX 5 JIET, HO Ul HEKOTOPBIX JIOJei HET OOJIBIIET0 YJOBOJIBCTBUS B TOM,
9yTOOBI HAMTH MOJTy pa3BaUBILEECS 3aHNUE, TOTOBAPUBATBHCS O €0 MOKYIIKE, IEPEIUIaHUPOBATh U
PEMOHTHPOBATh €0, HAXOJUTh aPEHIATOPOB, TOIrOBAPUBAThCs 00 ApeHIHOI IJ1aTe, 3aHUMAThCs JI00OUpOBaHUEM
B MECTHOM KOMUTETE 110 KOHTPOJIIO 32 apeHAHOM TUIaTOH, U3ydaTh MPOOIEMBI KHUJIbIIOB, TIOCETUTH Oap-MUTLIBA
apeHIaTOPCKOTO ChIHA, PEMOHTHUPOBATh TPYyObl, MHCAaTh KHUTH, HAOIIOAATh paiiOH, PACKUHYBLIMNCS BOKPYT - U
HayaTh BCE CHayaJa.

Eciu Bam noHpaBUTCS OBITH CTOJIb AKTUBHO BOBJICUCHHBIM B IPOIIECC BAIIUX HHBECTHUIIUH, 3alIMUTECh
HeABIKUMOCTEI0. Ecnii urenme prHaHCOBBIX MMONIOC 1 Tene()OHHbBIE 3BOHKH BallleMy OpOKepy SBIISIOTCS IS Bac
JIOCTAaTOYHON CTEMIEHBIO YIACTHS B CYJh0€ BAIIUX BIOXKEHUHN, HABEPHOE, BBl HE 3aXOTUTE CTAHOBUTHCS MarHaTOM
HEJIBUYKUMOCTH TIOCJIE€ BCETO BBIIIECKA3aHHOTO.

<OmnocpenoBaHHbIe™> HHBECTHIIUHN B HEABUKUMOCTD

Ecnu Bam noHpaBuiach uaes HHBECTUPOBAThH BAllU IEHBIU B HEABU)KUMOCTb, HO Bbl HE XOTUTE UMETh JIETIO C
peaTbHBIMA 3IaHUSIMH, BaM CIIEAYET MOAyMaTh 00 <OMOCpeIOBaHHBIX> HHBECTUIIUSX - IPYTUMHU CIIOBAMH,
WHBECTHUIIHUSIX B IIeHHBIC OyMaru. Tak e Kak MOJKPEIUICHHBIE UTIOTEKOU IIEHHBIE OyMaru JeIaroT BO3MOKHBIM
JUTSL MH/IMBHTy aJIbHBIX HHBECTOPOB OBITH JACPIKATEISIME 3aKJIaHBIX, JPYTUE [ICHHbIC OyMaru Mo3BOJISIOT
OOBIYHOM CEMbE U3 CPETHETO Kiacca CTaTh TOPJIBIM BIIa/ICTbIIEM HEABHKUMOCTH 0€3 TOTO, YTOOBI TIOTy4aTh
TeneOHHbIC 3BOHKU OT apeHIaTOPOB TPEOYIOIIMX JIYUIIEro OTOIICHUS 3UMOM.

TpacTsl, 3aHUMAOIINECS HHBECTUIIUAME B HeABMKUMOCTD (M T)

WT 1no KOHIIEIINYU TOX0XH HA COBMECTHBIE (DOH/IbI, KOTOPHIC 3aHUMAIOTCSI HHBECTULIMSAMU B aKI[UM U OOJTMTaI|H.
WT nony4aroT IeHBIM OT UHBECTOPOB U HHBECTUPYIOT MX B TOPT(EIHU IIEHHBIX OyMar HeJIBIXKUMOCTH. MHOTHE
WT dhaxTudeckn MOKYIAlOT 31aHNsI, HEKOTOPHIE BRIIAIOT 3aKIaHBIC Ha 37aHMs, a YaCTh 3aHUMAaeTCs U
JIOJITOBBIMU U OOBIYHBIMU MHBECTUIUSIMU B HEJBMKUMOCTD., AKinu T BXOJST B OUPIKEBBIC PEECTPHI M €CIIH BbI
[T03BOHHTE BalieMy ()OHIOBOMY OPOKEpY - HE areHTy 10 HEJIBUKUMOCTH - OH WJIM OHAa CMOTYT KYITUTh WU
rpoaatk VT mist Bac ¢ Takoii e rOTOBHOCTBIO, KaK OOBIYHBIC aKITUU M OOJTUTaIHH.

Kak u coBmectabie Gponnpl, UT obecnieunBatoT quBepcrpUKauio 1esITeIbHOCTH U MPOPECCHOHATEHOE
ynpasnenue. Tak ke OHU JaroT BO3MOXHOCTb HEOOJIBILIOMY HHBECTOPY MOJIYYHUTh B COOCTBEHHOCTh YacTh YEro-
100, 9TO HEAOCTYITHO UM IETMKOM - HeOOCKpeOa, TOPTOBOTO IIEHTPA WU KPYITHON TOCTUHUIIEL. C TOUKHU 3pSHUS
unsecropa, UT TpancopmMupyer HETMKBHUIHbIE HHBECTUIIUH (HEBH)KUMOCTD) B JIMKBUIHBIC (IIEHHBIE OyMaru).
Korna cama UT MoxeT TpaTUTh MecCAIbl HA OKYIKY U MMPOAAXY 3[4aHUH, €€ KITUEHTHI MOTYT ITOKYIaTh U
IIPO/IaBaTh CBOM aKLHH, IIPOCTO IIO3BOHMB IO TEIC(OHY.

WT npouutm yepe3 HECKOIBKO IUKJIOB MOABbEMOB | crazioB B 70-x u 80-x, HO BHOBB Bockpeciu B 90-x. B
cepenue 96 r HaunonanbHas acconyanusi HHBECTHLMOHHBIX TpecToB HacunuThiBana 205 UT ¢ obumm
KaruTayioMm B 63.2 OmmmnoHa gomapoB. B Hux Bxoauiu 171 UT uHBECTHPOBABIINX B YaCTHYIO COOCTBEHHOCTb,
22 3anoroBbix MU'T MHBECTUPOBABIINX B CCYAbI MO/ 3aJI0T HEABMAKUMOCTHU U 12 cMmemanHbix UT, 3aHuMaBmmxcs
u teM u apyrum. CymectBytoT UT, cnennanusupyromyecs Ha pa3HbIX TUIIAX HEABM)KUMOCTH - TOCTUHUIIAX,
3IaHUAX 110 O(UCHI UM KBAPTUPHI - WM clieU(pUIecKux reorpaduueckux peruoHax.

WT ne 3aHMMAaIOTCS TOJIBKO HEABMKUMOCTBIO. LleHa akiuu oTpaskaeT He TOJIBKO CTOMMOCTH COOCTBEHHOCTH,
kotopoii Bnaneer UT, HO u TeHOEHUINH phIHKA LEHHBIX Oymar. Kak 0b1 To HU Ob110, UT MOTYT NpHOIU3UTH Bac K
PBIHKY HEIBUKHMOCTH U BBl IIPH 3TOM HE 3alIauyKaeTe PyK.



ToBapuiiecTBa ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO

BwmecTo Toro, uto Obl BKJIQABIBATH ACHBIU C THICSYaMH IpyTruxX HHBecTOpOB B T BB MOKETE MPUCOCTUHUTCS K
OoJiee OrpaHUYECHHOM IPyIIIe HHBECTOPOB B TOBAPHILECTBE C OTPAHUUEHHON OTBETCTBEHHOCTHIO. CyILECTBYIOT
MPEINPUSITHS, B KOTOPBIX TJIaBHBINA MapTHEP OepeT AeHBbIU, BIIOYKCHHBIC TTAPTHEPAMH C OTPaHHYEHHOM
OTBETCTBEHHOCTBIO U BKJIAJBIBACT UX B MOPTQEb EHHBIX OyMar HeJBIKUMOCTH. ToBapHuILecTBa MOTYT
MOKyHaTh KBapTUPHBIC I0Ma, 3AaHU 1101 O(QUCHI, TOPTOBBIC LIEHTPHI, CKIIAIbl WIIX YTO-JINOO €LIe U IIIaBHBIN
HapTHEP PYKOBOIUT OOCIIy>)KUBAHUEM U YIIPABICHUEM 3TOH HEJBMKUMOCTH. TOBapHILECTBO 00eceunBaeT
WHBECTOPOB HATMYHBIMU JIeHbraMH ( MOJTYYEHHBIMH C apEeHAHOM IIaThl 32 COOCTBEHHOCTD) TaK )K€ KaK U
JIOXOJIaMH € PacTyIel CTOMMOCTH HEJJBUKMUMOCTH, KOTJIa OHa MPOJIaeTCsl HECKOJIBKMMHU rojjamu 1no3xe. Koneuno
K€, TJIABHBIN MMapTHEP MOJIy4aeT NPWINIHYIO 9aCTh 32 CBOM 3aCIyTH.

[To koHTpacty ¢ UT orpaHrnueHHBIC TOBAPUILECTBA YACTO TPEOYIOT 3HAYMTEIBHBIX IEPBOHAYAILHBIX HHBECTUIUH.
OHM Tak ke He SBISAIOTCS JIUKBUIHBIMU: BBI MTOJITUCHIBAETECh HA HECKOIBKO JIET, U MOXKET CIYYUThCS TaK, YTO
OyZeT JOCTaTOYHO CIIOKHO M3BJIEYh BAITM IEHBIH JI0 UCTEUEHHS ITOJI0KEHHOTO cpoka. bomee Toro, korma UT
pocTo nockuiaeT Bam popmy 1099, neMOHCTPUPYIOIIYIO KaK IMOKA3aTh PE3yJIbTAaThl BAIIIET0 UHBECTHUIIMOHHOTO
Om3Heca 11 HAIOT000JIOKEHHSI, OTpaHUYEHHBIE TOBAPHUIIIECTBA MOT'YT TIOMOYb BaM H30€KaTh HEKOTOPBIX
HaJIOTOBBIX BEITUIAT. J[0 HamoroBoi pedopMbl B cepenuae 80X OCHOBHBIM MPUTATATSIEHEIM MOMEHTOM
JCSITEJIbHOCTH TOBAPHIIECTB pabOTarOIIUX B chepe HeBMKUMOCTH ObLTa X CIIOCOOHOCTH CIIY)KUTh MPUKPBITHEM
OT HaJIOTOB.

B name BpEMs TOBApUIIECTBA C OFpaHI/I‘IeHHOﬁ OTBECTCTBCHHOCTHIO, paGOTanume C HCIBUXXUMOCTBHIO UJIN B
JIPYTHUX 00JIACTSIX CO3JIAIOTCS JIJISl TOTO, YTOOBI JATh BO3MOXKHOCTH HEOOJIBIIIUM TPYIIIIaM HHBECTOPOB
HCTIOJIb30BaTh MPUBJICKATEILHBIC BO3MOKHOCTH OM3HECA, OTPEIENIIEMbIE TITABHBIM MTAPTHEPOM. Y ITHX
TOBAPHIIECTB €CTh CBOM IIFOCHI 1 MHHYCHI, TOTOMY BaM CIIeJIyeT THIATEIbHO U3yUYUTh HHBECTUIIHOHHBIC
MPEAJIOKCHUA, ITPEAJIaracMbIC I'NITABHBIM IMMAPTHEPOM U NPEAbIAYIINUEC PE3YIbTATHI ACATCIBHOCTH. TOBapI/IHleCTBa C
OTPaHUUYCHHOM OTBETCTBEHHOCTHIO OTIHYaroTCs OT T He TONBKO 10 YUCICHHOCTH HHBECTOPOB, HO U MOTOMY,
YTO OHH SIBJISIFOTCSI O0ObEKTAMH MEHEe JKECTKOH peryisiimu, ueM UT, KoTopbie perucTpupyroTes B OUPIKEBBIX
peecTpax u 00CITyKHUBAIOT BCEX KeNarolux. [103TOMy BbI IOJKHBI 00CYTUThH JIH000€ HAMEUECHHOE BaMU
TOBApPHUIIECTBO C BalllUM OyXTalITepOM, aBOKATOM ¥ (DOHIOBBIM OPOKEPOM U ONPE/CIIUTh, KAK MHOTO BaM
H3BECTHO O €r0 CIIOHCOpaXx.

HeaBu:kumMocTh 1 Apyrue HHBECTUIUHU

Bam HEeT HEOOXOAMMOCTH TTOKYTIaTh pa0OUNii KOMOMHE30H M YEMOJAHUNK TSI HHCTPYMEHTOB, UTOOBI
nHBeCcTUpOBaTh B T win ToBapHILECTBA ¢ OTPaHUYEHHON OTBETCTBEHHOCTHIO. Balllel mpuHIunuanbHOoN
3aJaueil SBISIETCS PEIIUTb, YTO XKE JIy4lle - UTHBECTUPOBATh B HEABMKUMOCTD WM KyJ1a - HUOY b emie. Biagenue
JIOMOM MOYKET U3MEHUTH BaIlli IPUBBIYKY U KM3HEHHBIE 1eNd. VIHBeCTHpOBaHNE B HEIBUKIMOCTD, B KOTOPOU
BbI HE COOMPAETECh JKUTh TPEOYET OUCHb TINATEIBHOM OIIEHKH HEJBMPKUMOCTH B KOHTEKCTE BCEX BAIlIUX
BO3MO’KHBIX HHBECTHULIMOHHBIX aJIbTEPHATHUB.

BHre 3aBHCHMOCTH OT TOTO, XOTHTE JIH BHI 3apadaThIBaTh Ha peaJbHON HEIBUKHUMOCTH, 3aHUMAsICh KUPITUYaMH U
CTPOUTETHHON U3BECTHIO, HITH ITyTEM TOPTOBIHN KyCOUYKaMH OyMard, BbI JJOJDKHBI OMIPEENNTh, KAaKOW JOXO0]]
MOJKET MPUHECTH BaM HEJIBH)KUMOCTB M HACKOJIBKO 3TO COMOCTaBHMO C TEM, YTO BBl MOXKETE 3apaboTaTh,
WHBECTUPOBAB Balll JACHBI'H B Ipyroe Mecto. OIHAKO HEABMKUMOCTD Ipe/yIaraeT 0oJIbIile, HeXENN POCTO
MTOTEHIIHAI [T TIOYyYeHHsI XOpoIIel mpruObuTH. br3Hec Mo HeABMKIMOCTH 4acTO pa3BUBAETCS B APYTOH
TUIOCKOCTH, YeM aKIIUU U OOJHUraIliy, TAKUM 00pa3oM, BBl OJTy4YaeTe JOMOTHUTEIbHYIO BOBMOKHOCTD
JuBepcH(UKALMK B BAIIMX BIIAJCHUSX, BKIAbIBAs B HEABMKUMOCTh. ECIIN HEABMKUMOCTD MEHSIETCS B LICHE B
OJIHy CTOPOHY, B TO BpeMs KaK aKIliU B IPYTYIO - BBl COXPaHsETe paBHOBECHE.

3aHOMHI/ITC, Balll OM - Ballla KPEIOCTh, a TAK K€ BallIC CaMOC KPYITHOC BJIOKCHUC. OH MOXKeT co3aaBaTh U
JCHbBI'M 1 BOCIIOMUWHAHMA, WU BbI JOJDKHBI 5TO IIOMHHUTD. KpOMe 9TOT'0O BbI JOJDKHBI OCTABATLCH B KYypCe

BO3MOXKHOCTEH, KOTOPBIE MOTYT MPEATIOKUTh MHBECTUIINH B HEABIKUMOCTD, BHE 3aBUCHMOCTH OT TOTO,
SBIISTOTCS JIN OHU < TIPSMBIMIZ> HITH <OMOCPETOBAHHBIMI>.

T'nmasa 7.1
HeaBu:kumMocTh

Hy)KHa JI1 BaM HC,E[BI/DKI/IMOCTB?



Hap;my C aKIusIMH, HCABUXXHUMOCTD ABJISACTCSA HamnboJjee BEPOATHBIM U IIPUBJICKATCIIBHBIM BUJIOM
HWHBECTUPOBAHUA, JOCTYIIHBIM JJIA OOJIBIIMHCTBA AMCPUKAHIICB. HOKynKa OTACIBHOT'O JOMA (I/IJ'II/I JKHUJIAIIIa
Apyroro TI/IHa) SIBIISACTCA e,[[HHCTBCHHOI;'I C,[[CJ'IKOf/i, KOTOPYI MHOT'UEC JIFOJAU MOTYT KOF)_Ia-J'H/I6O COBCPIIUTE.
MunnmoHb AMCPHUKAHIECB MNPCYCIICIIN B TCUCHNUEC NOCICAHNX HCCKOJIBKUX ,Z[eCHTPIJ'ICTHﬁ, 3apa60TaB Ha Ipoaaxxe
CBOUX JOMOB ropasao 60J'IBHIG, yeM 3aIUIaTUIM 32 HUX. Y MUTIITHOHEI AMCPUKAHIECB NPOIBCTAIOT, MHBECTUPOBAB
B HCABUXKMMOCTD, JOIMMOJIHUTCIBHO K CBOEMY CO6CTBCHHOMY A0OMYy.

JloMOBJIaeHNE ¥ MHBECTULIMY B HEJBMKUMOCTD MOT'YT CTaTh JCHCTBUTEIBHO BAIIMM OU3HECOM, HO 10 TOTO KaK
BIIIOOUTBHCA B APSAXJIBIA, HO 0YapOBATENIbHBIM BUKTOPUAHCKUHN JI0M Ha OKpanHE TOPOAa WM CKOJIOTUTH CBOM
<OBICTPBII> MUJUTHOH Ha COOCTBEHHO! MUHH MUMIIEPHH HEIBU)KUMOCTH, BBI JOJDKHBI YUECTh HECKOIBKO (haKTOB.
[Ipexne Bcero, 3aOMHUTE, YTO HUUETO MAarndeckoro B HexBrxkuMoct HeT. Ecin Canra Knayc He sxuBeT Ha
Yonn-Ctpurt, Bpsiji 11 OH MPUCYTCTBYET U 3/1€Ch. BBl JOIKHBI CPaBHUTH MOTEHIIMATBHYIO IOXOIHOCTh
WHBECTUIMI B HEJBIPKUMOCTD U MHBECTHLIMH B APYTHE BUABI OM3HECA.

Hcropudeckn 1eHBI HA HEIBIKUMOCTDH MEHSIOTCS OoJiee MM MEeHee B TaHAeMe ¢ HH(IIAIUEH 1 HeABUKIMOCTD
CUMTAETCSI XOPOIICH 3aUTON 0T HH(IISIIMOHHBIX MOCEICTBUH. IHBECTOPBI B HEJIBHXKUMOCTD BCET/IA MTOTYYar0T
MIPWIIUYHBIA TOXOJT C Y4€TOM TEMIIOB Pa3BUTHUs HH(DISAIUYN Yyepe3 paciIipeHrne U MOACPHHU3AINIO CBOSH
cobctBeHHOCTH. OHH TaKKe 3apadaTHIBAIOT 3HAYUTEIBHYIO MPUOBLIEL 32 CIET OCBOOOXKICHHSI OT HAJIOTOB U
Ipyrux (pMHAHCOBBIX phruaroB. Eciu HEMBKUMOCTH, KOTOPYIO BBI ITPOJIAETE - Balll COOCTBEHHBIHN JIOM - BaIlla
MPUOBLTL 3aKITH0YACTCS KaK MPHUPAICHUE OT MPOJIAXKH, TaK ¥ BO3MOKHOCTBIO JKUTh B BallleM jJioMe. Bbl He MoxkeTe
JKUTH B KOPIIOPATUBHOM oOymraruu. Hukorma emie akius He rapaHTHpoBaia MPeKpacHOTO BHIA Ha COTHEUHBIH
BocxoJl. Ho, B TeueHre MHOTHX JIET IOM MOKET 00eCIeYrBaTh BCE BAPUAHTHI ICUXOJOTUICCKUX TPEUMYIIIECTB -
Y 1aTh PeajbHYIO MPHUOBLI.

He 3a0pIBaiiTe, 4TO Ha HEABMKUMOCTH MOKHO U JIETKO MOTEPSATH NeHbI'H. KoTr/ia BBl Bi1aieeTe y4acTKOM 3eMITH
WU IPYTO# COOCTBEHHOCTHIO, KOTOPBIC HE pa3pabaThIiBaeTe MyTEM BIIOKCHHSI TOTIONHUTEIIPHBIX HHBECTHITUH, BBI
HE y4acTBYETE B IIPOIECCE CO3MaHUSI COOCTBEHHOTO OJIarOCOCTOSIHUS, KaK MOTJIH OBbI, TOPTYS aKIUSIMHA OCHOBHOTO
KanuTana. Bamra coOCTBEHHOCTh BCETO JIUIIb "MMeeTCsl B HalTnuuu'". byIeT In OHa pacTH UM TEPSTh B IIEHE,
3aBUCHUT OT 00CTOSITENIBCTB, OOJBINEH YacThIO BaM HETIOKOHTPOILHBIX, HATIPUMEP, TIOIheMa | CIIaaa
MIOMYJIIPHOCTHU paiiona. [Toka BEI JKeTe UTO K€, B KOHIIE KOHIIOB, IIPOU30IIET ¢ pailoHOM, Balla COOCTBEHHOCTh
MOEJIaeT BAIU JICHbI'H - ICHBI'M HA TEXHUUECKOE 00CTY)KUBAHKE, HAJIOTY U MPOIIEHTHI 10 3aliMy Ha MOKYIIKY
COOCTBEHHOCTH, 0OJIe€ TOTO - BBI TEPSETE NUBUICH/IBI MIIH JJOXO/I, KOTOPHIE BbI MOYYHIIH OBI, C/I€TaB BIIOKEHUE
KyJla-HUOY b erre.

Ecnu cronmocTs Bamield cCOOCTBEHHOCTH BbIpociia BueTBepo 3a 20 JeT - 3To 3ByuHT cuibHO. Ho mro0oe apyroe
BJIOKEHHE MOJKET BBIPACTH B CTOMMOCTH B YETBIPE Pa3a 3a TAKOH K€ CPOK, €CIM OHO MPUHOCUT 7.2% roOBbIX.
Korna o1 TOBOPSAT O TOM 4TO CTOMMOCTH WX JIOMa yABOMJIACh WM YTPOWJIACh - OLEHUTE EPHO/l BPEMEHH 3a
KOTOPBIH 3T0 npouzonuio. C Apyroil cTOPOHBI, (M TaKUX APYTUX CTOPOH B BOIPOCE HEIBM)KUMOCTH OUY€Hb MHOTO)
Ballla CKPOMHasl MaJIeHbKasi COOCTBEHHOCTb MOXET CTOSITh Ha ITyTH CTPOUTEIbCTBA HOBOTO JluCHEN-TI3H A, U KTO-
TO 3aIJIaTUT BaM 3a Hee MPHIHYHYIO CYMMY.

Ha npoTspkeHuH A0JIroro BpeMEHH HHBECTHIIMH B HEIBUKUMOCTh MIPUHOCHIIH JIOXO/IbI, CPABHUMBIC CO CPETHUMHU
JIOXOAaMH Ha OOBIYHBIC aKIMH. DTO HE YIUBUTEIHHO, TOCKOJIBKY €CITH 3TO OBIJI0 HA000POT, MHBECTOPHI CTAITH OBl
BKJIAJIBIBATh JICHBI'H B PHIHKU, TIPUHOCSIIME OOJIBIIYIO TPUOBUTH U ATO TPUBENIO OBl K CHIKCHHIO JI0X0J1a Ha
PBIHKAX HEBHYKUMOCTH IO OTHOIICHUIO K TIPOYMM. PBIHOK HEIBUKUMOCTH, KaK U IIEHHbIC OyMaru, 3HaeT
MIEPUO/JIBI CIIAJIOB U MOIbeMOB. TeM He MeHee, B CPeIHEM, €CIIM PACCMaTPUBATh €ro B JIOJITOCPOYHOM aCIeKTe,
HUHBECTULIUU <BJIAJICHUSI> IICHHBIMH 6}/M3I‘3MI/I N HCIABHI)XHUMOCTH, B IICJIOM ObLIH BBITOJHEEC, YEM TOJII'OBBIC 1
CCY/THbIC UHBECTHUIIUH.

Jliist OONBIMMHCTBA MHBECTOPOB HEJIBIPKUMOCTD U IIEHHBIE OYMaru MpeJICTaBISIOT HAUTYUIlIne BAPHUAHTBI JITSI
JIOJITOCPOYHOTO BJIOXKEHUS KamuTajga. Borpoc B TOM, Kak pa3ieuTh Ballld JICHI'M MEXIy 3TUMHU 00JIaCTAMH. DTO,
KOHEYHO, JIUIIb MaJiasi TOJUKA OOJIBIION POOIeMbl pACIIPE/ISIICHUs KaluTalla: KaKk HaJI0 pa3MECTUTh CBOU
cpescTBa cpeiu OOJBIIOr0 KOJHUECTBA BO3MOKHBIX 007acTeit MHBECTUPOBAHMS, HA TICPBBIN B3TJISIT
YIOBIIETBOPSIONINX BAIINM TPEOOBAHUSIM.

JIro60e 0OCyxIeHue BOIpoca, CBSI3aHHOTO C HHBECTUPOBAHUEM B HEABIKUMOCTD MOJIPa3yMEBAET IMMOMBITKY
pemIeHus AByX MpoOyieM: TIOKYIIKa J0Ma - KHIIbsl WIIK HHBECTHPOBAHNE B COOCTBEHHOCTD, T/I€ TIPO’KNBAaHNE
cOOCTBEHHHKA HE Tpenoaraercs. BTopoe MOXHO BO MHOTHX CIIy4asiX Ha3BaTh MHBECTHUIINCH, 4 BO MHOTHUX U
HeT. Bbl He 00s13aTeNbHO JOKHBI OBITh BIIAJIENBLIEM OOJIUTaluid, HO BaM 0053aTeIIbHO HYKHO TIe-TO XUTh. 1
CKOpee CEero BaM 3axX04eTcs KUTh B CHMIIATHYHOM Mecte. [loymariTe o IleHax u cTaBKax JI0X0/1a,
ACCOIMUPOBAHHBIX C BJIaJIEHUEM JOMOM, HO 3a0/JHO He 3a0bIBaiiTe M O PACIIONIOKEHUH IITKOJI ¥ BUJIaX U3 OKHA.



T'nasa 7.2
IpuTsizkeHue J0MOBJIAIEHUST

Xotenu OBl BBI CTaTh BIAICTBIIEM COOCTBEHHOTO AoMa? Vmu B MPEANOYUTACTE BCIO KU3Hb OBITH apeHaaTOpOM?
Ecnu BbI HOpManbHBIN aMepuKaHell ¢ aJod KPOBBIO B )KMJIax, Balll OTBET OyJIeT TPOMKUM H 4eTKuM. JloMoBnaneHue
- 4aCcTh AMEPHKAHCKOW MEUTHI, TOW, TJIe IETH UTPAIOT BO IBOPE, OTOPOKEHHOM OeJIOl MUKETHOH Orpaio, B TO
BpeMs KaK BBl pacciabiserech B COOCTBEHHOH CIiajbHe, He CIBINIA BOIUIEH coceqickoro cTtepeo. Ha 3agnem aBope,
PSIOM C KaueNsiMU, HaXOIUTCS MaJICHbKHH MaTMCaTHHK, TJIe KaXK/IbIi TO/1 Tereph Bbl OyeTe BHICAKUBATH PO3BI.
He ynuButensHo, uro B CoequHenHbIx llITaTax caMplil BBICOKHI MPOLEHT JOMOB, HAXOAIINXCS B YACTHON
COOCTBEHHOCTH, HEXKEIH B JTFOOOU Apyroi cTpane Mupa. [IpuMepHO Be TPETH aMEpUKAHIICB BIAICIOT
COOCTBEHHBIMH JOMAaMH.

JloMoBIIaieHre 3TO TO, IPU MBICIH, O YeM B3/IbIXaeT OOJBITMHCTBO AMEPHKAHIIEB, HO, TOBOPS YHCTO (PMHAHCOBBIM
S3BIKOM, MHOTUM U3 Hac OBLI0 OBI TydIne ObITh apeHaaTopamu. [IpaBaa To, 94T0 peHTa ncye3aeT HaBcera B
KapMaHe Balllero JIOMOBJIa/Ie/blla, HE YBEIMYUBAs Ballly COOCTBEHHOCTh, KaK OBLIO OBI C MIATEKAMH I10
3aKIJIaJHBIM 32 COOCTBEHHBIH oM. Ho mpaBna 1 To, 4TO apeHHas Tu1aTa 3a KBapTHPY WM JOM UMEET TEHICHITUIO
CTaHOBUTHCS HIKE, HEXKEITH eKEMECSIHBIE IIIaTEXH 32 COOCTBEHHYIO HEJIBI)KUMOCTbD, KOTOPBIE BKITIOYAIOT HE
TOJIBKO COOCTBEHHO JICHBI'H 3a UTMOTEKY, HO U HAJIOTH Ha COOCTBEHHOCTh, CTPAXOBKY, CTOUMOCTh PEMOHTA U
TEXHUYECKOr0 00CTy)1BaHus. J[eHbI'M, KOTOPBIC BbI SKOHOMHUTE Ha apeHJIC, MOTYT OBITh BIIOKEHBI BO YTO-HUOY/Tb
JPYTO€ U JaBaTh JOXO/ PaBHBIA WIH OOJIBIIIE TOTO, KOTOPHII BBl ObI MTOIYYHIIH, BKIAABIBAS MX B COOCTBEHHYIO
HEJBUKUMOCTb.

Jlaske mMpoKo pekIaMUupyeMble PEUMYIIECTBA MO0 HAJTOT000I0KEHHUIO TOMOBIAIEHHUS HE BCET1a MOT'YT TOMOYb
BaM BBIMTPATh B 3TOH urpe. Jla, 9acTh Bammx miaTexeil 1mo 3akiaJHbIM, HAYIIAX Ha BRIIUIATY TIPOIIEHTOB, U B
TIEPBBIC TOJIBI COCTABIISIONIASI OOJBITYIO YaCTh MECSUHBIX TUTATEIKEH, TTOTHOCTHIO BRIUUTACTCS U3 (penepabHOTO
TMIOJTOXOJTHOTO HAJIOTa, KaK W HAJIOTH Ha COOCTBEHHOCTh B MECTHBIN OrokeT. Ho KOHKpeTHast IEHHOCTh 3TUX
BBIUETOB IS Bac OyJIeT BapbUPOBaTh B 3aBUCHUMOCTH OT Balllel HAJOTOBOM KaTerOpHH U APYTUX 0OCTOSITETHCTB.
Ecnu y Bac HeT OOJIBIIIOrO KOJUYECTBA JAPYTUX 3aTPAT, UMEIOIINX HAJIOTOBBIC JIbIOTHI, pa3Mep BalllUX BbIUETOB KaK
JIOMOBJIaJIeNbIIa OYJIeT YMEHBIICH 10 CTAaHAAPTHOH cxeme, 0e3 0c000# BBITOIBI IS BaC.

Pacuert umcroii (mociie BBIIIATHI HAJIOTOB) CTOMMOCTH 3aTpar Ha JJOMOBIIa/ICHHE U CPaBHEHHE PE3yJIbTara co
CTOMMOCTBIO apPEH/IBI - TO, YTO Bl 00SI3aTEIILHO JOKHBI C/IENIaTh, €CIIM KOHEYHO Bbl HE <yBEPEHBI, YTO BaC 3TO HE
BOJIHYET U BOOOIIIE BBl PEIINIA UMETh CBOM COOCTBEHHBIN JIOM U XBAaTHT 00 STOM>. B 3TOM ciydyae - 1a mycTh
OyIeT Tak ¥ J00pO MOKAJI0BaTh B KIIYO TOMOBIIAICIBIICB.

Moti 3HaKOMBIH, Ubsi prpMa oOecrieunBaeT yciayry o nepeesly KpYIHbIX Kopropauui, JI00UT MOroBOpuTh 00
WH)KEHEpax OJHOW KOMITAaHWH, C KOTOPOU OH coTpyaHmuaeT. Korma sTux nHKeHepoB HaIllpaBIIN Ha padoTy B
JPYyTOii TOPOJI, OH MOMOTAJI UM UCKaTh TaM JoMa. MHKeHepbl TPOXOAUIH OOJBIINE PACCTOSIHUS, U TOTO YTOOBI
CPaBHUTH Pa3INYHbIE NPEATOKEHHbIE UM JoMa. CHavara OHM COMOCTABIISAIIH IJIOMAAb CO CTOMMOCTBIO Mpoe3/ia K
MECTY U IIeHY 3a KBa/IpaTHBIN QyT. 3aTeM OHH y3HABAIHA CTOMMOCTh 00OTPEBAHUS U OXJIAXK/IEHHUS B COOTHOIIIEHUH K
TIeHe 3a KBaIpaTHBIN QyT. 3aTeM OHH JOTOIIHO WCCIIEIOBAIH MPEIOKEHHBIE JoMa Ha TPEIMET HaTHIUs
HeHcrnpaBHOCTEH. 3aTeM OHM MPOTYIMBAJIUCH 10 KOMHATaM C JIOKCOMETPaMH U 3aMepsUTH COJTHEUHOE OCBELIEHHE.
3areM BCe 9TH JIaHHbIE OBUTH 3aJI0KEHBI B KOMITBIOTEPBI, KOTOPBIE POU3BENN Ha CBET MAYKN BBIBOJIOB.

3areM OHU IIPOCTO KYMHIIU JIOM, KOTOPBIN UM MOoHpaBuiIcs. <OOBIYHO OHU IPOCTO BHIOPACKIBAIOT CBOU
KOMITBIOTEPHBIE pacrevyaTky, YTOObI HU(QPbI UX HE CMYILIATI>, TOBOPUT MOH Apyr. <MHOTJa OHM YTBEPKIAIOT, 4TO
IPUHUMAIOT PEeIlIeHHE Ha OCHOBAHUM CBOMX Tabmuu. Ho 3To He Tak. OHU 3aBepIaroT IPOLEece KYIUIM Ha YUCTHIX
AMOILIAAX>.

Pemenne o nokynke HEABMKUMOCTH U1 JIMYHOTO MOJB30BaHUS YaCTO HOCUT MOIMOHAJIbHYIO OKpacKy. Eciin Be
MOKyIaeTe 10M, KOTOPBIH CTaHET CaMOW AOPOroH U3 KYIUIEHHBIX BaMH PaHee BELIEH, BbI POCTO OOsI3aHbI
OTHECTHUCH K NIPOLIECCY MOKYIIKH UCXOAs U3 cOOO0parkeHHi 1oruku. Ho Bl MOKeTe Tak ke 0OHapyKUTbh, UTO BaM
CJIOKHO CJIeNaTh 3TO, IOTOMY YTO MOKYIIKA JJOMa JJIsi OOJBITMHCTBA aMEPUKAHIIEB - COOBITHE OCOOEHHOE KOTOPOe
3aTMEBAET COOOPaKEHUsI JOIAPOB U LICHTOB.

Ecnu BBl BEIOMpaeTe MOKYIIKY JIoMa Kak allbTepHATHBY BIOXKEHMIO JIEHET B IIEHHbIE OyMaru - TO MOXET OBITh Kak
pellIeHrneM B3BEILICHHBIM, TaK U HABESTHHBIM MU(paMH 0 HeM30€)KHOCTH yAa4uu B OM3HECEe Ha HEABMKMMOCTH,
pacuBeTmMu rociie Bropoii MupoBoii BoitHbl. B 80-x HEKOTOpBIE JOMOBIIAEIBIIEI OOHAPYKIIIU TO, 4TO OoJee
OCTOPO’KHBIE U3 HUX 3HAIH 1aBHO: CKOJIBKO BEPEBOUKE HE BUTHCS... LIeHBI Ha HEABMKMMOCTD TIEPECTalld PacTH U



Jlake HadaW manath Bo MHoruX peruonax CIIIA B mepBrlit pa3 co BpemeH 30x romoB. Korma 1ieHbl BHOBE CTaN
IIOAHUMATHECA B 90-X, INEPEPLIB B IIPOUECC dCKAJIAIUN II€H Ha HEABUXKXUMOCTb HAITOMHUWJI ITIOKOJICHUTO 6yMa
PO’KIIa€MOCTH O TOM, YTO B HEJIBYKUMOCTH, KaK U Ha APYTUX PHIHKAX, LICHOBAsl TUHAMUKA HE SIBJISCTCS yIULIEH ¢
OJTHOCTOPOHHHM JIBH)KCHUEM.

I'naBa 7.3
Iokynka xoma

PemnB Kynuth 10M - PEIUB U3-3a TOTO, UM BOIMPEKHA TOMY, UTO MMOKA3bIBAIOT PACUETHI - BBl CTPEMHUTECH K TOMY,
4TOOBI B3ATh CeO0s B PYKH KOT'JIa BbI 3aHUMACTECh NIOMIUHIOM. BBl MOXeTe UCKPEHHE BEPUTh, YTO ITOKYITaeTe
JIOM HaBCET/Ja M TOJIHKO BAIIM JINYHBIE MIPUCTPACTHS U aHTHUITATHH JTOJHKHBI OBITH PEMIAIONIMMHA B TIPOIecce
BBIOOpa. OTHAKO MTOAMBI MIPABHI B IJIaHE OMIUOOYHOCTH CIIOBA <HABCETAa™>. AMEpUKaHITBI MOOWIbHAS Hanust. OHU
MEHSIOT padoTy, IEPee3KAI0T, PA3BOAITCSA U HAUMHAIOT CKy4aTh. ITO MOXKET CIYUYUTHCS U C BAMH.

Korza BeI cMOTpHUTE OM, BBI JOJKHBI PACIIEHUBATh YTO BBI IOKyIIAaeTe, HO U CMOTPUTE HA TO, YTO BaM KOI'Zia-
HUOYIb MOKET OBITH TPUJIETCS €T0 MPoaBaTh. MOXKET 3TO U TSHKEIIO JAepKaTh B TOJIOBE, KOT/Ia BBl BXOJIUTE B
JBEph JI0OMa M3 CTApOro KaMHs U BIIOOJIIETECh B HEr0. Tak MPOUCXOAUT MOCTOSHHO. TOProBIbl HEABHKUMOCTBIO
PacCKa3bIBAIOT O IOMax, MPOJAaHHBIX B MAlIMHE, BE3yIeH MOTEHIIMAILHOTO MOKYTIATENsl B MOMEHT, KOT/Ia OH MU
OHA BIIEPBBIC BUJIST CBOIO COOCTBEHHOCTH U TIOTPSICEHBI €H - JII00O0BB C MEpBOTo B3MIIsAAa. B 3TOM HeT HIUero
riynoro. JIoau XOTST 4yBCTBOBaTh ce0si KOM(DOPTHO B MECTE, IA€ OHHU JKUBYT, © MHOTOE B 3TOM OILYILIICHUT
3aBUCHUT OT (PM3UUECKUX JAHHBIX U KAKMX-TO HEYJIOBUMBIX (PaKTOPOB, KOTOPHIX HUKTO HE MOXKET OOBSICHUTD, KaK
ObI OH He crapaics. Ho, TeM He MeHee, BBl IOJDKHBI OBITh YBEPEHBI, YTO MMPOBEPWIIN pabOTy BOJONMpPoBOAa. M BhI
00513aTeIbHO JTOJKHBI MCCIIE0BATh JIOKAJIbHBIN PHIHOK HEJBHUKUMOCTH.

Jlo Toro, Kak Bl HAYHETE TIONCK, OTIPEICTUTECH, TJIe U B YEM BbI XOTHTE JKUTh. [IpecTtaBum cede, 94TO 10 POy
cBOEl paboThI, N3-32 CBOEH CeMbH MITH aJUIEPTHUN BBl PEIIMIIN, YTO XOTUTE KUTh B DeHukce, Unkaro uiam rae-
HUOY b eme. Ho 4To KOHKPETHO BBI O/ ATUM Mopa3yMeBaeTe? XOTUTE JIM Bbl )KUTh B CAMOM T'OpPOJIE WM B €TO
npuroponax? B xakoi yactu ropoga? B xakom mpuropoae? EcTh mu a1 Bac He0OXOIUMOCTE KHUTh PSAIOM CO
craniueid Mmetpo? XKemaere 1 BbI KAKOW-TO CTIeU(PUUECKHIA MIKOIBHBINA paifoH? BbI TOKHBI HAMETHTH TOUKY
OTCYeTa B PETHOHE WJIN TOPOJIE.

BbI 1omKHBI IOyMaTh U O crienn(UIecKux 4epTax Bamero goma. CKoJIbKO KOMHAT BbI XOTUTE UMETh? J{omkeH
JIM 3TO OBITH OJTHO - WJTU IBYXATaXKHEIN 1oM? Kakoif cThib BeI IpeamnodnTaete? J[eliCTBUTEIHHO TN BBl XOTHTE
noM? Bel Morim ObI KyITUTB KBapTUPY, TOPOACKOH JOM MIIM IOM B KAKOM-HUOYAb OOIINHE ¢ KITyOOM 1
OacceifHOM. BbI TOIDKHBI paCCMOTPETH BCE allbTEPHATHBBI, KAKHE TOJIBKO CMOXKETe ceOe Mo3BonTh. MHOTHE
JIFOM, BPBIBABIIHECS B OUCH (PUPM, 3aHUMAIOIINXCS HEABIKUMOCTBIO, U 3asBJsBIINe: < I He meITaiiTech
IMOKa3bIBaTb MHE 3THU T'OPOACKHUE H_ITy‘-IKI/I>, 61)IJ'II/I MPUATHO YAUBJICHBI 9KOHOMUWYHOCTBIO U CTUJIEM I'OPOACKUX
JIOMOB.

[Mockounbky m060# 10M 1 10001 palloH OTIIMYAIOTCS IPYT OT JIpyTra, CKopee BCero BaM norpedyercs Tuj,
0CcOOEHHO €CJIM BBI - pue3kuid. Tak ke, KaK Bbl TOJILKO BEIUTPHIBAETE, UMES X0poIero (JoHI0BOro Opokepa,
MIOMOT'AIOIIET0 BaM yIPABJIAThH BAIIMMU KalUTAJIOBIOKESHUSIMHU B LICHHBIE OyMart, XOPOIIUH areHT 1o mpoaxe
HEJIBIDKIMOCTH CMOJKET TIOMOYb BaM B YCIICIITHOM MOKYTIKE I0Ma.

Bamr areHT 1o HeIBUKMMOCTH CMOKET CHaOANTh Bac HH(OpMaIrei 00 <aHaJOTHYHBIX> AOMaX, JOMaX, THIIA
TOT0, KOTOPBIN BBI TUTAHUPYETE TIOCMOTPETH B 3TOM paiioHe. JTa nH(OpMaIus BKIIOYaeT B ce0s TPOAKHYIO
1eHy (B CpaBHEHUU C IIEHOU CIIpoca), ¥ BPEeMsl, KOTOPOE JOM OBLI BHICTABIICH HA PHIHOK J0 (DAaKTHUECKOM
MPOJIXKU. DTH JJAaHHBIC MOKAXYT BaM Kakue jJioMa (110 CTUIII0, PACIIONIOKEHUIO, pa3Mepy 3[IaHusl U yJacTKa JIydIle
BCET0 MPOJIAIOTCS B 3TOM palioHe. BbI Takke cMOKeTe y3HATh MPUOIU3UTENBHYIO TIeHY, 32 KOTOPYIO MOXKET OBITh
MPOJIaH JIOM BbIOPaHHOTO Bamu TUMa. HekoTopble MpoiaBIibl, 0COOCHHO T€, KOTOPhIC HEJAaBHO BBICTABUIIA CBOU
JloMa Ha MPOJIaXy, MOTYT €IlI€ HE OMPECIUTh, YTO 1IeHa, HA3HAUCHHAsI UMU CIIMIIKOM BbIcoka. Ha prinke
HEJIBIDKUMOCTH, B OTiIn4ue oT Y oiu1 CTPUT, HE CYIIECTBYeT OMpKeBOro Teserpada, MTHOBEHHO COOOIIAOIIETO
CYMMBI cOBepIIarommxcs cienok. Ho Ber u He OyneTe TPOHYTHI B3J0XaMH MPOJaBIia, 0y Iydu BOOPY KEHBI
BalllMMHU <CPaBHUTEJIILHBIMU> TaHHBIMHU.

JlomoTHUTENBHO AT 0OecTieueHus Bac HH(DOpPMAITHEH O COCTOSTHUN PHIHKA BAlll areHT B HIeajie TOJDKEH
MPOJEMOHCTPUPOBATH 3HAHKUE OOIIMH, KOTOPBIC BaC 3aMHTEPECYIOT. AICHT, pabOTaIOIIHii B OHUCE B ABYX
ropojiax OT MHTEPECYIOIIEro BaC MECTa MOXKET ObITh M CIIOCOOCH MPOAATh BaM 4TO-TH00, HO IMO-HACTOSIIEMY



MOJIE3¢H MOXKET OBITh JIUIIb TOT, KTO MMOCTOSIHHO pab0oTaeT MMEHHO B 30He Bariero uarepeca. C Ipyroit CTOpoHsHl,
XOTs 3HAHUEC JIOKAJIBHOI'O phIHKA U BaXXHO, ITOJIC3HBIM MOKET OKa3aThbCAd U arcHr, I/IMGIOHII/Iﬁ CBA3HU C (1]I/IpMaMI/I 10
MPOJIaKe HEIBUKUMOCTH B JIPYTHX OOIIMHAX. MHOTrHe <OXOTHHKH 32 JOMaMU> OTPAaHUYUBAIOT CBOM TIOUCK
MOMYJISIPHBIM HITH MPECTHKHBIM FOPOJIOM HITH paiioHoM. Ho TIeHbI Ha HEIBHKMMOCTD 371eCh MOTYT OTpaKaTh
YPOBEHb MOMMyJISIPHOCTH. Kak pe3ynbTaT - pazodapoBaHue U HEYBEPEHHOCTh T€X, KTO O0OHAPYKUBAET, UTO HE
MOJKET MO3BOJIMTH ce0e Jake caMoe CKpOMHOe OyHTraso B paiionax tura besepiu Xwmwic. C 3TOH TOUYKHU 3peHUs
HE MeIIano Obl y3HATH HA3BaHUS ONMKAUIINX FOPOIOB, U OECIOJIE3HBIM OY/ICT TOT areHT, KOTOPBIN TOJILKO HOET:
< O, BB HE XOTENN OBI KUTH 37eCh!> [IpeNMPUUMIHBEINA areHT ¢ XOPOIITHMMH CBSI3SIMH BHE COOCTBEHHOTO TOPOIa
MOXET U JOJDKCH HAIlpaBUTh BaC B OJrKanIIme O6IHI/IHLI, KOTOPBIC MOTYT OBLITH MEHEE MMPECTUIKHBIMU JIMIIb
MOTOMY, YTO OHU HAXOJISTCSI B HECKOJIBKMX MWJISIX OT TUISKA MM B HECKOJIBKMX CTAHIIUSAX €3]IbI OT
KOMMYTATOPHOHN JTMHUU. DTH pailOHBI MOTYT MPEJIOKHUTH BaM 3aMevaTelIbHbIC JIoMa 110 HU3KHM TieHaM. Kak
MOKYIATeNb BbI JOJDKHBI CKIIOHSATHCS Tiepel ((MHAHCOBBIMH PEaisiMU U ObITh OoJiee THOKNM.

BbI 10JKHBI IPOSIBUTH THOKOCTH B OTHOIIICHHUH THUIIA JIOMa, KOTOPBII XOTUTE KYNUTh. B mOCIeHIe ro/IbI IISHBI
JIOMOB Ha OJIHY CEMbIO POCITH OBICTpEe, YeM JI0XO/IbI HACeIeHUs. PacTyIue NeHbl U PACTYIINE OXKUAHUS
MOCTaBHIIM COOCTBEHHBIE JIOMa BHE MPEJICIOB JOCTHKMMOCTH MHOTUX aMEPHKAHIIEB, KOTOPBIC CUATAIIN YaCTHBIN
JIOM U JIBOP ITPaBOM, IaHHBIM UM IIPU POKICHHUU. J]axe eCiIu Bl CUUTACTE YTO MOXKETE OCUIIUTD TIATEHKH 32 JIOM,
KOTOPBIH BbI XOTHTE HMETh, Balll 0aHK MOXKET OBbITh IPYTOr0 MHEHHST; OOJIBIIIMHCTBO (PMHAHCOBBIX OpraHU3aIMi
HE afyT CCYZbI TIOJ 3aKIaIHYTO JIF00OMY, UYbH IJIAHUPYEMBbIE 3aTpaThl Ha 003aBeileHHe TOMOM TpeBhImaioT 28%
OT €ro WJIM €€ COBOKYITHOTO JIOXO/1a.

Bbl MOXkeTe paccunTaTh, CKOJIBKO BBl B COCTOSIHUM TUIATUTH 32 JIOM, ONIPE/ICINB KAKyH CyMMY HAJIMYHBIMH BbI
MOJKETe 3aIIaTHTh U CYMMY 3aKJIaJTHOH, KOTOPYIO BBl MOXKETE ce0e TI03BOJIUTh UCXOJIS M3 BAIIETO J0XO0/1a.

Kak ckopo BbI HauaJIn OLEHUBATH JOMA, 3alIOMHUTE CTapOe MPaBHIIO BHIOOPA HEIBMKUMOCTH KOTOPOE TJIACHT:
BbI JIOJDKHBI TIOKYTATh HAUXYIIIAN IOM B HAWITYYIIIEM OKPYKEHUHU, KOTOPOE BbI TOJBKO MOXETe ce0e MO3BOJIUTh.
CoBceM He 00s13aTEIIBHO, YTOOBI BBl TIOKYTIATH KyPSITHAK 32 JBOPIIOM (XOTS 3TO MOKET OBITh M HE TaKas Tuioxas
Wzest); 9TO 3HAYUT YTO JIOM C TPEMsI CIIaJIbHSIMH 110 COCEACTBY C JIOMaMH C MSTHIO CHATBHIMU OyIET CYUTATHCS
CPaBHHUTENBHO 00JIee IICHHBIM BAPHAHTOM U COXPAHUT CBOIO CTOUMOCTD JIYYIIIE, YEM JIOM C MATHIO CHIANBHSIMU B
OKPYKEHHH JIOMOB C TPEMSI.

WHorna Braienbiibl JOMOB UCTIONB3YIOT 3TO MPABHIIO Ha CBoo Oemy. [IpencTaBpre, YTO OHU MPOAAIOT JIOM C
TpeMsl CIIANbHSIMH, HAXOSILIUICA B OKPYKCHUHU TaKUX ke JOMOB. Toraa oHM TOCTPauBaroT JOMOJHUTENBHYIO
CTAJbHIO, TUIABATEBbHBIN 0ACCEH, MOKPHIBAIOT TOJ MAPKETOM, MPOBOJISIT OCBEIICHUE BO IBOPE, YCTPAUBAIOT Oap
u Oacceiin ¢ mogorpeBoM. OHH 0KUIAIOT BEPHYTh CBOH JCHBI'M OOPATHO, 8 MOXKET OBITh M MIOJTYYHTH OOJIbIIIE,
KorJa oM OyJieT BbICTaBJICH Ha TPOJAKY.

Ho na peanpHOM phIHKE HEABMKHMOCTH CBOM 3aKOHBEI. HexoTopast MomepHU3aIus, Kak TOTOJTHUTEIbHBIC
KOMHATBI, IMIOBBIIIAIOT CTOUMOCTD JJOMa, HO MHOT' /1A HE TaK KaK 0)KHIAJIOCh, €CJIU JIOM CTAHOBHUTCS
<mepecTPOCHHBIM™> B CPAaBHEHUU C coceTHUMU. <CTUIIBbHBIE™> MOJICPHU3ALIUH - TAPKETHBIE TIOJIBI U TOMY
ITOA00HBIE BEIIIH - PEIKO TOBBIMIAIOT MPOJAKHYIO IIEHY JaKe Ha COOCTBEHHYIO CTOMMOCTD. BO3MOKHBIIA
MOKyTIaTelIb MOYKET HEHABHUIETh MAPKET WIM €My MOKET HPaBUTCS JIOM B I[EJIOM, HO OH PEIIUT YTO €ro co0aka
MOJXKET YTOHYTh B OacceifHe ¢ mojorpeBoMm. [lake moKymnaTenu, KOTOPbIM HPaBITCS MOJICPHU3AINU, HO KOTOPBIE
W3HAYaIIbHO MPEIOJIaraiy YBUACTh JOM C TPEMs CIIaIbHIMH U JIBYMS BaHHBIMU (HJIH €1Ile KaKoi-HUOYIb) MOTYT
HE 3aXOTETh INIATUTH 32 MOJICPHUZUPOBAHHBINA TOM O0JbIe. ITOT (PaKT U3 KU3HA HEABHKUMOCTH JIETAET IOMa,
OBIBIIIKE B MOJIL30BAaHUK 00JIee MPUBJICKATEIHLHBIMHU, YEM BHOBb ITOCTPOCHHBIC, IIOTOMY UTO KaXJIbIi, KTO JKUBET
B JIOM€, YTO-JIH00 JJO0ABIISIET B €T0 HHTEPhEP; MOKYNaTeIH TAKUX JIOMOB MOIYYalOT 3TO YTO-THOO - TIeH3aK,
KOBPOBOE TMOKPEITHE, YTO YTOTHO -KaK CKUIKY TPH MTOKYTIKE.

[Tocxe Toro, Kak BBl OCMOTPENUCH, BBl MOXKETE OOHAPYKUTH, YTO BaM IIOHPABHJIICS IOM, O KOTOPOM JIpyTHe
TOBOPSIT, UTO C HUM <4YTO-TO HE Tak>. MOKeT OBITh 3TO MOCTPOHKA KOJIOHHAIFHOTO THIIA B TOPO/JIE, B KOTOPOM
MPEINOYUTAIOT PAHYO, WIIH JIOM JaJIeKO OT IIKOJIBI (2 y Bac HET JIeTel ), WM B HEM OTHOCUTENIbHO HU3KHE
MOTOJIKM (2 B Bac 4yTh Oouible IsTH GyToB). Briepen, nokynaiite ero, HO cHayana yoeauTech, YTo €ro IeHa
CHIDKEHA C YYE€TOM €ro HeJI0CTaTKOB. J{axke eciin OHM He KaXKyTCsl HeJJOCTaTKaMH BaM, OHH SIBATCS UMH ISl KOTO-
m6o eme. Korna BeI MoKymaeTe oM ¢ HU3KUMHU TIOTOJKAMHU, HAXOIAIINNACS AaJIEKO OT IITKOJIBI, BBl HE 3aXOTUTE
JKIaTh HU3KOPOCIYIO CYTIPYKECKyIo mapy 0e3 netel Korjaa cooepeTech ero npoaaTh.

T'naBa 7.4
3akJjaagHbie

O,I[Ha)KZ[LI BbI HAXOJHUTC O0M, KOTOpBIﬁ BaM HPABUTCS HO Balll HIONHWHT €IS HE 3aKOHYCH. Tenepb BpPEMs 3aHATHCA



3aKJ1aJIHON. BOJIBIIMHCTBO JII0JIei HE MOTYT IJIaTUTh HAJMYHBIE 32 CBOM JIoM. M faxke ecii OHM MOTYT 3TO JIeJaTh
- 9TO HAUXYALINI BapHAHT NCIOJIH30BaHMs COOCTBEHHBIX JieHeT. J{J1s OONBIIMHCTBA JII0/IeH TTOTyUYeHne
3aKJIaJIHOM - He0OXOAMMast U HeM30eKHas CTYIIeHb B MIPOIECCE TPUOOPETSHUS JJOMA.

Korzaa To 3T0 OBIIIO OTHOCHTENBHO JIETKO. BBl 3ax0onmiy B mapy OaHKOB WIIM cOeperaTelibHbIX U CCyTHBIX
accolMaIyii 1 MHTEPECOBAINCH X UTIOTEUYHBIMH CTaBKaMH. Bbl BbIOMpanyu Hanbosee qemeBblii BAPHAHT U
MTOIMTUCHIBAJIMCH TIOJT CCYJI0N ¢ (PMKCUPOBAHHON CTaBKOW BHIILIATHI Ha cpOK 00b9HO B 30 jer. Ha mpoTsikenne
BCETO IIEpHOJIa CTaBKa HE U3MEHSIACh, PABHO KaK U CyMMa BallIUX €KEMECSUHbIX BhIIIAT. [locTenieHHO BhI
CKOJIauMBaJIU KaluTall 3acyeT CBOEro Joma. Uepes TpuaLaTh JIET Bbl JeIali CBOM MOCIEJHUN B3HOC U CXKUTAIH
3aKJIQJHYIO.

Ho nocine Toro, kak CILA npouumyi yepe3 cTokpaTHy o HHOISIINIO B KoHIEe 70X, MHOTHE (pUHAHCOBBIE
WHCTUTYTHI OBUTH OTIevaseHbl (UKCUPOBAHHOW CTaBKOHM Ha CCy/Ibl MOJ] 3aKJIaJHbIC, BBIIAHHBIC MHOTO JIET Ha3a].
[TpouieHTHBIE CTaBKHU B3JIETEIN PEKOPHO BBHICOKO, MOBBIIIAS CTOMMOCTB JICHET, 3aHATHIX Y JIETI03UTOPOB. B KoHIIE
KOHIIOB (JMHAHCOBBIE OPraHU3aLUK CyMeNX coOpaTh Bcero 6% N0X0Aa OT CCy IO 3aK/IaJHbIM, BEIJAHHBIM B
nepuof ¢ 50x 1o 60 rr. DTo ObLT 3BE3IHBIN Yac JUisl AepKaTeiel 3aKiIaJHbIX, HO OH IPUBET MHOXKECTBO
(DMHAHCOBBIX MHCTUTYTOB, IPEUMYIIIECTBEHHO COEpEraTeIbHbIX U CCYAHBIX acCONMANUii, K 0AaHKPOTCTBY.

@UHAHCOBBIE HHCTUTYTHI PEILUIM YTO MPUSATHOTO B 3TOM MaJjo, I0O3TOMY OHU HayaJly HaBsI3bIBATh CBOUM HOBBIM
KIIMEHTaM 3aKJIaHble C PErYIUPYEMBIMH CTaBKaMU. DTO ObLIM CCYBI MO/ 3aKIaJHbIE, TPOLIEHTHBIE CTaBKH (M,
COOTBETCTBEHHO €KE€MECSUHbIC IUIATEKU ) HAa KOTOPbIE H3MEHSUIUCH Obl B COOTBETCTBUM C TEKYIIUMHU
0aHKOBCKMMH cTaBKaMu. Eciiu BBI - Biajiesien] 3akiia{HO| ¢ peryIupyeMoil MPOIeHTHON CTaBKOH U CTOMMOCTh
0aHKOBCKHX JICHET MOBBIIIATACH, CTOUMOCTh BAIIMX JICHET TAKXKe [IIa BBEPX ( C HEKOTOPHIMU OTPaHHYCHUSIMH ).
@®UHAHCOBBIE UHCTUTYTHI CUUTAIIN, YTO 3TO €IMHCTBEHHASI BOBMOKHOCTbD Pa3fAeIUuTh PUCKU HEITOCTOSIHHOTO
(bMHAHCOBOTO PBHIHKA CO CBOMMU KJIMEHTAaMH (WM, B MEHEE Pajly>KHON IIEPCIIEKTUBE, IEPeAaTh 3T PUCKHU).

Korna npornieHTHBIE CTaBKM BHOBb OMYCTHIINCH B 80X, (PMHAHCOBBIE MHCTUTYTHI HAYAIIW TIPE/IaraTh KIIMeHTaM
anpTepHaTUBY. U ceromHs BBl MOXKeTe BHIOPATh (GUKCUPOBAHHYIO WM PETYIUPYEMYIO ITPOIIEHTHYIO CTaBKY.
MHoTrHe UHCTUTYTHI TIpeIaratoT 0oJIbIIee KOJINYecTBO BO3MOXKHOCTEH. BBl MoxkeTe BEIOpaTh OMH U3 THIIOB
3aKJIaHBIX C PETYIUPYEMOM MPOIIEHTHON CTaBKON OTpa)aroleil OJJUH U3 HECKOIbKUX PAa3INYHBIX <IPEACIOB™>,
WJIM MaKCUMAJIBHBIX CYMM, B JIMANla30HEe KOTOPBIX MPOIIEHTHBIE CTABKHU MU MECSYHbBIE TNIATEKNA MOTYT
YBEJIIMYUBATHCA WM YMEHBIIATHCS B TEUEHUE OIPEJIEIIEHHOT0 MepHOoa U Ha MPOTSKEHNE BCEro cpoka 3aiima. Y
BaC €CTh TAKXKE BO3MOXHOCTh BBIOOpA MHJICKCA, KOTOPBIN CIIY)KUT KPUTEPHUEM W3MEHEHUS BEIIMYMHBI
MIPOIIEHTHOH cTaBkH. [IpennouTere nu BB IIATHTH TPy MPOIIEHTOB CBEPX HavaIbHONH OaHKOBCKOM CTaBKH MM
MIPOIIEHTHYIO CTaBKy Ha Ka3HAYeWCKHe BEKCes?

3aKIiafiHbIe C PEryJINPYEeMBbIMU MPOIIEHTHBIMU CTaBKM YaCTO MpeJIaraloTcsl BMeCcTe ¢ <peKJIaMHONW> (HHKe
PBIHOYHOI) CTaBKOM, TApaHTHPYEMOH Ha TIEPBbIC OJIUH - J1Ba roja. Jlaxe 0e3 pekiiaMHOW CTaBKHU, HaYallbHbIC
CTaBKH Ha PeTyJIMpyeMbIe CCY/IbI BCET/Ia HIDKE, YEM CTAaBKH 110 (PHMKCHPOBAHHBIM CCYAaM, IO IPUIHHE TOTO, YTO
CTaBKH Ha PeryJInpyeMble CCYbl MOTYT U3MEHATHCS TAKUM 00pa3oM, UTO KPETUTOP HE HYKAAETCs B CO3aHUH
<3alIMTHOTO pe3epBa > B ciydae pocTa OAHKOBCKUX MPOLCHTHBIX CTAaBOK. BBl MOXKETE MOTYYHUTH MPeCTaBICHNE
0 BEITMYMHE CTaBOK, IPOCMOTPEB OOBSIBICHUS KOTOPBIE 3aUMOJIATEINN TyOJIMKYIOT TI0 BOCKPECEHBSIM B Balllei
MECTHOH Ta3eTe B pa3zieie HeABIKIMOCTH.

[Iporie roBopst, BEIOOp MeXTy (PUKCHPOBAHHBIMH U PETYIUPYEMBIMH CCyIaMU TPeOYyeT HEKOTOPBIX PaCcUeTOB,
HEKOTOPOT'O Pa3MBIIIIEHHS, U, B KOHIIE KOHIIOB, CTIOCOOHOCTH TPeAyTraaaTh Oy Iyliee BO3MOKHOE TIOBEJCHHE
IMPOUCHTHLIX CTAaBOK. Bonee MOJIOABIC JIFOAW Ha PAaHHUX CTaAUAX CTAHOBJICHUA KapbEePhbl MOT'YT NPCAIIOYCCTD
perynupyeMyto craBky. Hu3kas HauanbHasi CTaBKa MOYKET IMO3BOJIUTh UM IOJIYYUTh CCYJy Ha IMOKYTKY Oojee
JIOPOTOTO JIOMa, YeM OHU MOTJIN OBbI ce0e IMO3BONIUTE B IPYTOM CiIydae, M y HUX €CTb OCHOBAaHHE I10JIaraTh, 4TO
IIOKa 6y,HYT MMOAHUMATBECA MPOUCHTHBIC CTaABKH, IOJHUMYTCA U UX JOXO/bI. Te mons30BaTenn CCydaMH, KOTOPBIC
IJIAHUPYIOT KUTh B CBOMX JJOMaX BCETO HECKOJBKO JIET, TAK K€ MOTYT MPEANOUYECTh PETYIUPYEMYIO CTaBKY; OHU
OyIyT y’Ke TajieKo KOT/ia MPOIEHTHBIE CTABKU HAYHYT MOJHUMATHCS. KITMEHTHI CO CTaOMIBHBIM JOXOI0M, C
JIPYTOH CTOPOHBI, MOTYT UyBCTBOBATEH Cce0s1 O0JIee CIIOKOWHO, TMTOIB3YSCh CCyIaMU ¢ (PUKCHPOBAHHOMW CTaBKOM.
OHH MOTYT HE TIOJTYYUTH 0COO00M BBITOJIbI, HO OY/IyT JIMIIEHBI TaK K€ HENPHUATHBIX CIOPIIPU30B.

Jleprxarenn 3aKkIagHBIX ¢ PUKCHPOBAHHON MTPOIIEHTHOHN CTaBKOM YacTO MMEIOT BO3MOYKHOCTE PehUHAHCUPOBAHUS
CBOUX JTOMOB, €CJTH TIPOIICHTHAS CTaBKa majgaeT. Kak Toibko Kopmopanuu TpeOyIoT MOTaIeHUS 0T OBBIX
00s13aTenbCTB B pazmepe 15% B To Bpems, Korja OaHKOBCKasi cTaBka majgaeT 10 10% (1 3aTeM BBITYyCKAIOT HOBBIC
oOuramuu 1mo 0ojiee HU3KOM MPOIEHTHOH CTaBKe), IePIKATENN 3aKJIAHBIX ¢ (PUKCUPOBAHHON MPOIIEHTHOM
CTaBKOU paciia4yuBarOTCA 10 CTAPBhIM 3aKJIAAHBIM JE€HbI'aMU, ITOJIYUYCHHBIMHA C HOBBIX 3aKJIaJIHBIX C HU3KOM



IIPOLICHTHOI cTaBKOU. PeprHancupoBaHue He BCeraa sBISIETCS 3HAYMMbIM AJIS LIEHBI, KaK U3BECTHO CTABKU
MOCTOSIHHO HECKOJILKO KOJIEOIFOTCSI. 3aMMOIaBIIbI YaCTO B3UMAIOT <CBEPX -MPOIECHTHL> HITH <BCTYMUTEIHHBIH
B3HOC > JUJISl CO3/IaHMsI HOBOM CCY/Ibl M UX KJIMEHTHI SIBIISIOTCS MUILIEHBIO JIJIS B3UMAHMS MHOXKECTBA
Pa3sHoO0pa3HBIX <BHYTPEHHUX LIEH> ( TOHOpap I0PUCTa, TOHOpAp OLEHIIMKA , CTPAXOBKa U Ip.) 10 MOMEHTA
BBIKYTIa 3aKJIaJHON. Bce 9T 1eHb! JOHKHBI OBITh YTOYHEHBI [T TOTO YTOOBI BBl MOTJIN ONIPEAETUTh
JCWCTBUTENIBHO JIM BBl CMOKETE SKOHOMHTD JICHBIM Ha Pe(h)UHAHCUPOBAHUH.

Taxxe KaK ¥ 3aKIaHBIE C PETYIUPYEMBIMH MTPOIEHTAMH, 3aKIaHbIe ¢ PUKCUPOBAHHBIMHU MPOIICHTAMH B HAIITH
JTHH UMEIOT Maccy pasHoBHIHOCTEeH. Cpean Hanboee MHTEPECHBIX - TE, TP KOTOPBIX MECSIUHBIE MITaTEXN
BO3PACTAIOT C yBEIMUYECHHEM CpOKa BhIMJIAT. JJjist moaei ¢ pacTyIuMH JOX0AaMH 3/1eCh HET 0COOBIX CIOKHOCTEH,
a BRITOJIa 04YeBHIHA. Bo3pacraromniue miaTesku HampaBisIFOTCS HAPSIMYIO Ha TIOTallleHre OCHOBHOTO JI0NITa,
TakuM 00pa3oM ccyna BelmiaguBaeTcs ovicTpee. C 3% yBenudeHneM pa3MepoB IutaTexa 3akiagHas Ha 30 et
OyzerT BbITIaueHa MeHee 4eM 3a 14. B nomnonHeHne, HEKOTOpBIE 3aMMOIATEIH MTPEUIaraloT KaK TpaJullMOHHbIC
30-eTHHE 3aKJIaHbIE, TAK U 3aKIaJHbIe CPOKOM Ha 15 ser. U miaTtexu ¢ Bo3pacTaloniMy CTaBKaMu U
3aKJiaJiHble Ha 15-eTHUM CPOK SKOHOMSIT MHOTHME THICSYH JI0JUIAPOB MOTOMY YTO Ha MPOTSYKEHUU IEUCTBUSA
3aKJIaJJTHOM CYMMBI BBITUIAT 110 HEW yMEHBIIAIOT CyMMY OCHOBHOTO foira. Mtorosas cymma Ha 30 blif roj no
ccyne pasaoit 1000008, B3siToit mox 10% pasusiercs 3159268.

C npyroii CTOPOHBI, BBITUIATHI IO MTPOTPECCUPYTOMIEH CTaBKe HE JOITYCKAIOTCS 110 HEKOTOPHIM THUTIAM 3aKJIaTHBIX,
WM B HUX MOKET MMPUCYTCTBOBATH Mpeorara. Cienyer MoOMHNUTB, YTO MpeIoriaTa Mo Ballei 3aKiaHoN
yBEJIMYMBAET CYyMMY JIEHET BJIOKEHHYIO B Balll IOM U HeKelaTelbHa /Ui APYTux nosb3oBateneil. OHa Tak e
OITyCKaeT Ball <pbl4ar>, TO €CTh B CIIydae MPOJIaXKH JJOMa, JIf00asi MpUOBLTE KOTOPYIO BBl MOXKETE TIOTYYUTh
6YI[eT HE3HAYUTCJIIBHBIM IMPOLICHTOM BalllUX BIIOKEHHH.

Bui0npas 3aumonaBua

B Hanie BpeMSI B ITIOUCKax CCYI[BI o 3aKJIaIIHYIO BbI O6Hapy)KI/ITe HC TOJIBKO MHOKECTBO HOBBLIX TUIIOB
3aKJIaJHBIX, HO TAK)Ke M HOBBIE THITHI 3aMMOaBIieB. K OaHkam u cOeperatenbHO - CCYTHBIM aCCOIUAIIHSIM
MIPUCOCTUHUINCH HE3aBUCHMBIE UTIOTEUHBIC OAHKUPHI KOTOPBIC JAIOT CCYIIBI M 3aTEM IIEPEIPOIAIOT UX
IICHCUOHHBIM (1)OH)Z[3M, CTanOBI)IM KOMITIaHHUAM U prrI/IM OpI‘aHI/ISaHI/IHM, JKEJIarIum I/IHBCCTI/IpOBaTI) B I/IHOTeKy.
Nnoteuynple OaHKUPBI YaCTO MPEJIarar0T CCYAbl CO 3HAYUTEIBHO 00Jiee HU3KUMU MPOIICHTHBIMU CTaBKaMH,
HEXEeIU UX KOHKYPEeHTHl. MHOTHE (UPMBI, pa0OTAIOIIHE C IICHHBIMI OyMaraMu, TO)Ke CTaJl BOBJIEKAThCS B ATOT
OusHec.

B 110001 MOMEHT BpeMEHH Bbl OOHAPYKHUTE HEKOTOPYIO pa3HUILy B CTaBKax, IPEUIaraéMbIX KOHKYPHPYIOIINMHI
3aMMOJaBLIaMH, 3aBUCSILYIO OT TOTO, Y KaKMX OpPraHW3alui NOSBUINChH U3JIMIIEK WIN HEJOCTATOK CPEICTB B
TekyeM mecsie. [locMoTpuTte - 1 He 3a0y/IbTe 00paTUTh BHUMAaHHE Ha <CBEpPX MPOLEHTH> U <BHYTPEHHHE
LIEHBI >, a HE TOJIBKO Ha pa3Mep NMPOLIEHTHON CTaBKU. B npexHue BpeMeHa NpakTHYecKH KayK/bli MOoTydall CBOO
3aKJIaIHYIO B COCEICKOM OaHKe MM CCyIHOHM accouuanuu. B Hamm BpeMeHa cCyIHBIX acCOLMALU CTalo
3HAYHUTENILHO MEHBIIIE, HO OOJIbIle PYTUX UCTOUYHUKOB 3aiiMoB. [TonHTepecyiiTech y cBoero GoHmoBoro 6pokepa
HE 3aHUMAEeTCs JIM €ro I ee pupMa CCyJaMu IO/ 3aKjaJHble; MHOTHE KOMITaHUH 3TO JeNaloT. Bamr areHT mo
HE/IBHKMMOCTH JI0JDKEH ITOCOBETOBATh BaM 3aMMoJIaTesel B pailoHe BalllMX MOMCKOB U HEKOTOPBIE areHTHI 110
HEIBUXMMOCTH MOTYT JjaXke ObITh CBs3aHbI C (PUHAHCOBBIMH OPraHU3ALMSIMHI, 3aHUMAIOIIMHUCS CCYAaMH MO
3aknannbie. OGopMHUTE ccyay B OHce areHTa 1o HeABMKUMOCTH 0€3yCIIOBHO yIOOHO, M CAEIKA MOKET
0Ka3aThCsl BHITOJHON, HO BbI JOJDKHBI M MCCIIEIOBATH BAPUAHTHI CAMOCTOSITEIBHO.

CambIM JTy4dInuM (UHAHCOBBIM PEIICHUEM JUIS BAC MOJKET OKa3aThCsl <IHPUCBOSHHE™, HIIH B3SITHE Ha Ce0sl yKe
CYLIECTBYIOLIECH 3aKJIaJHOH MPOAaBLa BHIOPAHHOTO BaMK JjoMa. Ecii nMmeromasicst 3akiaaHas OrjiaunBaeTcs 1o
HU3KOH MIPOLIEHTHOH CTaBKE - 3TO MOKET OKa3aThCsl OYEHb BBITOJHBIM /U1l Bac ( HO HE AJIS 3aMMOJIaBLa, BOT
MoYeMy HEKOTOPBIE KPEUTOPHI HE pa3peliatoT MepenuchiBaTh 3aKJIaJHbIE HA HOBBIX JOMOBJIA/IENbBLIEB).

Bo BpemeHa meproioB, KOTa KPeIUThl OTPAHUYEHBI, & CTABKH IO 3aKJIaTHBIM BBICOKH, MPOAABIILI JOMOB MOT'YT
CTAJIKUBATHCS C TPOOJIEMOM HEXBATKH MOKYIATEIeH, JKEJIAIOIINX WM UMEIOIIMX BO3MOXKHOCTh 3aHUMATh JICHBI'U
Ha MOKYIIKY JOMOB IO TaKHUC CTaBKU. B Takne MEpUOJAbI MMPOJAaBIy MPUXOAUTCA YUaCTBOBATh B
(hbMHAHCUPOBAHUY MPOAAXKH COOCTBEHHOTO IoMa. MHOrIa TipoiaBel] pa3peniaet MoKy maTelo MPOU3BOAUTh
BBITUTATHI 32 IOM B TCUCHUH OIPEACICHHOTO BpeMeHH. B 3ToM citydae oH OepeT Ha ceOs PyHKITH GUHAHCOBOTO
HWHCTUTYTa KaK 3auMoJaTelib. B GOHBHIHHCTBG CJIydacB IMpodaBell IMpeaAInode.1 OBl HAJTMYHBIE HEKEITH YEM JaBaThb
B JIOJIT, HO TIPY TAKOM PACKIIAJIC Yallle 3TO - €JIMHCTBEHHBIN CIIOCO0 MPOATh JIOM MCXO/IS U3 CIUIIKOM BBICOKUX
MPOIIEHTHBIX CTABOK.



M3MeHeHns B MPOLICHTHBIX CTaBKaxX UMEIOT BaKHOE BIMSHNE HA CTOMMOCTh JOMOB, IIOTOMY YTO OHH BIIUSIOT HA
pasMep eKEeMEeCSYHBIX BBITIIAT, M KOJIWYECTBO JIIOJICH, PACCUUTHIBAIOIINX, KAK MHOTO OHU MOTYT MOTPATUTh Ha
oM. Tem He MeHee BO BpeMeHa BHICOKMX MPOLEHTHBIX CTABOK MHOTHE MOTEHIUAIbHBIE IOMOBIIAACIBLIBI
PELIAIOT, YTO JIyYIlle TOKYTaTh, YeM JKIaTh. BBICOKHE MPOLIEHTHBIE BHIILIATHI, B KOHIIE KOHIIOB, COKPAIIAIOT
KOJIMYECTBO MOTEHINAIBHBIX NOKynaTeneid. CHIKEHHE CIpoca Ha IoMa 3aCTaBIIseT MPOJaBLOB MpelaraTh
3aMaHYMBBIC KOMOMHAIMK LIEHBI U YCIoBHiA. Kora majgaroT npoueHTHbBIE CTaBKH - MOBBIIIAETCS CIPOC Ha oMa,
TIOBBIIIACTCS M MX [IeHa. boJiee BBICOKUE LIEHBI MOTYT SIBIISITHCS TPOTHBOBECOM SKOHOMHYHOCTH HU3KUX
MPOLECHTHBIX CTaBOK (0COOCHHO C yYeTOM TOTO, YTO NMPOIEHTHAsI CTaBKa YbHX -JIN00 BBIIUIAT MO 3aKJIAJHON
YMEHbBIIIAeT HAJIOTH).

Ecnm st Bac mMeeT CMBICIT TTOKYTIATh JIOM - WIJIM BRI XOTUTE €r0 KyIHUTh BHE 3aBUCUMOCTH OT CMBICIIA - HAJ0
CKazaTh, YTO HE CYIIECTBYET KOHKPETHOMN MPOIIEHTHOW CTaBKHU, KOTOpask ObuIa OB TJI0Xa MIIM XOPOIlia, U Ha
KOTOpoO# cneayer octaHOBUTCS. ClielyeT 3alIOMHUTh TOJIBKO OJIHO: HAJl0 UCKATh - HYKHBIN JIOM, HYKHYIO CCYIY,
HYKHOTO KpeuTopa. ITo 3aliMeT OOJIbIIIe BpEMEHH, YeM B CIIy4ae, €CIIU Bbl BO3bMETE MEPBYIO MOIBEPHYBIITYIOCS
CCyIy OT ITEPBOT0 BCTPETUBIIETOCS 3aMMO/IaBIIa, YTOOBI KYITUTH MEPBBIN J1OM, KOTOPBIH BaM oHpaBmiicsa. Ho
Ka)KIBIN Yac, KOT/1a Bbl 3aHMMAaeTeCh MMOMCKaMH, MOKET cOepeyb BaM THICSUN J0JIapOB.

I'masa 7.5
3aiiMbl 10 TAPAHTHIO COOCTBEHHBIX CPEACTB, BJOKEHHBIX B HEIBUKUMOCTH

Bam JA0OM OAHOBPEMCHHO SABJIACTCA I/IHBGCTI/II.II/ICﬁ n HC HHBeCTHHHCﬁ. Brb1 nomkHEI MOKymnarThb €ro € OFHHﬂKOﬁ Ha
€ro BO3MOXHYIO 6y,[[y1].[y10 CTOUMOCTB, HO OAHOBPEMCHHO TaK, YTOOBI OH caeciiall BaC CHaCTIMBBIM. Bur JOJIDKHBI
HUMETDH MPEACTABJICHNUE O PEIHKE JOMOB, HOI[O6HI>IX BameMy, HO €CJIM Bbl HE JIIOOUTE KUTH <HA yeMoJaHax>, BaM
BO3MOKHO HC NOHPABUTCA UACH MOKYIIATh U MPOJaBaTh I0Ma KaK aKIIUU.

[TockompKy BaIr TOM CKOpee BCETO SIBIIICTCS caMOi OOJBIION TMTOKYIIKOM B BaIlleH KU3HHU W CaMOH BaIlei
KpYITHOH MHBECTHUIIMECH, OH JIOJDKEH 3aHUMATh 0OJIbIIIOE MECTO BO BCEX BOMPOCAX BAIIETO (PMHAHCOBOIO
IJTAHUPOBaHUs. ECTh MHOKECTBO BO3MOXHOCTEH 3aCTaBUTh Balll IOM (YHKIIHOHUPOBATh KaK BapUAHT
ABTOMAaTHYECKOTo coeperaTenbHOro cyeta. Kaxplif MecsIl, KOr/ia BbI OCYIIIECTBISIETE MIIATEKH 110 UITOTEKe,
Balll COOCTBEHHBIE CPEJICTBA PACTyT U PACTYT TeM OoJiee, KOT/ia yBeINYNBaIOTCA LIeHbl Ha cOOCTBEHHOCTh. Ha
ATOU CTaJIUU BBl MOXKETE BCE U OCTaBUTh. MHOTHE O OBIBAIOT MPUATHO YAMBIICHBI, KOT/A BBIIJIS HA IICHCUIO
00HaApYKUBAIOT, 4YTO MOTYT IPOJIATh CBOH JIOM 32 XOPOIIUE IEHbIH U KYIUTh IECHCUOHEPCKUH JIOMHK U elle
MIOJTyYUTh B OCTaTKe MPIIINYHYIO0 CYMMY Ha pa3BiedeHns. Ho BB MOXeTe TakKe N3bATh COOCTBEHHBIE CPE/ICTBA
13 CTOUMOCTH JIOMa CHIEeTIaB MO HUX 3aiM.

B 80x n 90x Togax cTajao 04eHb JIETKO IMOIYYUTE 3Ty JOJI0 COOCTBEHHBIX CPEICTB Uepe3 CCYABI U JTMHHUH KPEIUTa.
HpaKTI/I‘IeCKI/I OHU ABJIAIOTCA BTOPUYHBIMU 3aKJIaJHbIMU. duHaHCOBBIE Oopranuvsaluu CCyXaroT BaM
OIPEJICTICHHYI0 CYMMY JIEHET WX NPEJOCTABIISIFOT BaM KPEAUTHYO JIMHUIO, TO3BOJISIOILYIO BaM OpaTh B JIOJIT
TpeOyroIrecss BaM CyMMBI B OTJIEIIEHO OTOBAaPUBAEMBIX TIPEJIeNiaX - M B CBOIO OYEePEb IMOIYJat0T MTPABO
MNpEaABABUTD MPETCH3UIO HA Balll JOM. Ecau BB HE IIPOU3BOJUTE HHaTe)I(eﬁ, 3apMoJaTeiin HE 6YI[YT IMpUCHIIATH
BaM 3JI00HBIX IMHCEM; Pa3 YK TO 3aKJIaJHasi, OHU MOTYT MPOCTO OTKa3aTh BaM B IPaBe €€ BBIKYIA, IPOAATh JOM
Ha ayKIMOHE, KOMIIEHCHPOBATh CYMMY 3aiiMa, a OCTaBIIUECS ICHI'H BEPHYTh BaM.

Taxum 006pa3oM 3aiiMbl TT0JT COOCTBEHHBIE CPENICTBA HE BApUAHT KAKOTro-1100 MomeHHndYecTBa. Ho eciu BB
OyJIere UCTIOIh30BATh UX C YMOM, OHHU CTAaHYT NIPUBJIEKATENLHBIM HCTOYHHKOM (DMHAHCOB, TIOTOMY YTO OHH
TIPENICTABIIAIOT U3 ce0sl CPAaBHUTEIHHO HETOPOTYIO BO3MOKHOCTh 3aHUMATh. JTH 3aiIMBI JICIIeBIIE YeM JpyTHe
NePCOHANIbHBIC CCYIBI IO ABYM IpuuuHaM. [Ipex e Bcero oHn 0e301acHbl: KPeIUTOp 3HACT, YTO €CJIM BbI HE
3aIIaTUTE, OH MPOCTO JIMIIKUT BAC MPaBa MOJIb30BAHUS JJOMOM U BEPHET CBOU JICHBIH, TAK YTO MOXHO CCYXKaTh
BaM JICHBI'H 110 00Jiee HU3KOM IIeHe, YeM B CUTYaIluH, KOT/1a ObI BBI JaJTd YECTHOE CIIOBO BEPHYTH 3aiiM. Bo-
BTOPBIX, pa3 3aiiM 10 COOCTBEHHBIE CPEJCTBA (PAKTHUCCKHU SBIISICTCS 3aKJIaHOM, TPOLIEHTHBIN T0XO01 HE
oOnaraetcst Haorom. Ecnu Bamm denepasibHble, ITaTHBIE U MECTHBIE HAIOTH COCTaBISIOT 10 40 % oT Barero
JI0X0/J1a, TO TMOJTydaeTcs uTo 9% ccyaa moJi COOCTBEHHBIE CpelicTBa (PaKTHUECKU CTOUT JUIst Bac 5.4% mocie
BBITUIATHI HAJIOTOB. DTO TIPEKPACHBII U JETIEBhIi CITI0cO0 3aHNMATh.

Takum 00pa3oM €ciii y Bac €CTh OCTpast Hy’)K/la B HAJIMUHBIX JICHbI'AX HA MEPECTPONKY BaIllero JoMa WM IJaTy
3a IMOMOJIBKY Balllel Iouepy Wi 00pa3oBaHKe B KOJUISKE - ATO XOPOIIUH UCTOYHUK JieHer. biiarogaps Hu3komy
MIPOLIEHTY ATO MOXET OBITh JIaXkKe JTydIias albTepHATHBA, YeM HCIIOIH30BAHNE JCHET OT BAIIUX WHBECTHIINN.
Ecnu BbI 3apabotanu 7% Ha oOnuranusx, OCTaBbTe UX B Jielie U 3aiiMute 1o 5.4% Juis TOro, 4To0bI 3aIIaTUTh
3a epecTporky. Yurure, uto (hefiepaibHbIC 3aKOHBI OTOBAPHUBAIOT, YTO CCYBI O] 3aJI0T COOCTBEHHBIX CPE/ICTB,



BJIO’KCHHBIX B HEJABMKUMOCTB HE JIOJDKHBI HCIIOJIB30BAaThCS HA 3aKYIKH, TOPTOBIIIO WM OTIEPAIN Ha PBIHKE
LEHHBIX OyMmar.

Kpenut oyt coOCTBeHHBIE CpeiCTBa MMOA00CH MOIIIHOM MarmuHe. Vcrmonp3yliTe ee 0iaropasyMHO - U OHa
JIOCTABUT BaC B MPEKpacHbIe MecTa. VICmonb3yiTe HelpaBUiIbHO - M CMOJXKETE TIOMACTh B aBAPHIO.
<PeanbHble™> NHBECTUILIUNA B HEABMKHUMOCTD.

3a BamMM JTOMOM - MaHsIIIee pa3sHOoOpa3ne IPYruX TUIIOB HHBECTUINH B HEABIKUMOCTE. OHH MOTYT
OCYIIECTBIISIFOTCS B (POpMe <HEMOCPEICTBCHHBIX™> MHBECTUIUI B 36MJTIO U CTPOCHUS M <OMOCPEI0BAHHBIX>
WHBECTHUIIMU KOTOPBIC TIOX0XH Ha aKI[UU M OOJUTaIlUH, TIOTOMY YTO 3TO TOXKE KyCOUKH Oymaru, HO CBSI3aHHBIC C
3eMIIel U CTPOCHUSIMU.

I'maBa 7.6
<HemnocpeacTBeHHbIE™> HHBECTHUIMN B HEABUKMMOCTb.

HermocpencTBeHHbIE HHBECTHUITUH - T€, B KOTOPBIX BB CTAHOBHUTECH BIIANENIBIICM UETO-THO0, AeprKaTesieM
3aKJIaIHBIX HA YTO-THOO0 - UMEIOT CBOM OCOOBIC MMPEUMYIIECTBAa U HeJoCTaTKu. [lomoimyT u oHu Bam, OyaeT
3aBHCETh KaK OT BalllMX JIMYHBIX KAUYE€CTB, TAK U OT BAlllMX MHBECTUIMOHHBIX Heneil. Eciau Bel - <uenoBek
HEJIBIDKAMOCTI> BBl MOXKETE HAUTH TaKOW THUIT MHBECTUPOBAHMS OCOOCHHO TIPHUBJICKATECIIHHEBIM.

MBI HE TOBOPHM O TOM, YTOOBI 1oiTH 1 KynuTh LlenTp Pokdennepa. Ho paccmoTpum cinydaii ¢ 4eIoBeKoM,
KoToporo s Bcrpetui B Konnektukyre. HazoBem ero Ouapro. OH Ob1 xuTeneM XapTdopaa U HECKOIBKO JIET
HazaJ| pelIny BIOKNUTh HEKOTOPOE KOJMYECTBO JieHer. B aTo Bpemsi oH 00UTal B apeH/I0BaHHON KBapTHPE B
cTapoii yacTu ropona. ApeH/Has miata Obuia J0cTaTouHO pa3yMHoii - 300$ B mMecsii, HO KBapTHpa Oblla BechMa
oOBeTIIABIICH, a OH He OB PacIloNOXKeH NPUBOIUTE ee B opsiiok. Koraa HaBecTuBILAs ero 3HaKoMasi oOpaTuia
€ro BHUMaHHUE Ha TO, YTO HA CTE€HE IIPOMOKJIM U OTCTAIN 000U, DHAPIO 00BACHWI: <S] )KUBY IO ABYM IIPABUIIAM -
He ecTb Oenblii XJ1e0 N HUKAKUX KalUTalIbHbBIX yIyUIIeHHH B apeH0BaHHOM MECTe™.

UTOOBI pemuTh CBOW KBAPTUPHBIM BOIIPOC DHAPIO MOJDKEH OBLT CIIeiaTh BRIOOP: HAPYIIUTE IIPABHIIO HOMED 2,
apeHI0BaTh 00Jiee MPUINIHYIO KBAPTUPY 10 IIEHE B ABA WK TPH pa3a 00JIbIe HEIHEITHEH WIH KYTIUTh YTO-TH00
noaxosiee. OrisiieBICch B COOCTBEHHOM palioHe, TJIe MPOKUBAI0 MHOTO OEIIHBIX, HO JKUJIO M COJIUIHOE SIIPO
ApUCTOKPATUYECKUX CEMEUCTB M OBLIN JIOMa, HaXO/IAIIHeCs B YaCTHON COOCTBEHHOCTH, OH TOBICKANT JIOM Ha 6
KBapTHpP, KOTOPHIi mpoaaBaics 3a 106 000 mommapos. Ox Beutoxwmi 40 000 (B apyroM cirydae oH OBl
WCIOJIL30BAJT ATH JICHBI'M HA MOKYIKY aKIUi) U B3sUI 3aKIaIHYE0 Ha 20-JIETHUI CPOK 110 (PUKCHPOBAHHON CTaBKE
(9%). Ero mecsiansrii mratex coctaBmi 593.82 momnapos.

TexHuvecku, 31aHKe, KYIUIGHHOE DHPIO 00CTY)KUBAIOCH OECCUCTEMHO U 3TO ObUIO €TUHCTBEHHOM MPUYMUHOM,
10 KOTOPOM OHO OBLUIO TAKUM JICIIEBBIM. DHJPIO ObLI B KYPCE IJIOXOT'0 COCTOSIHUS 3/IaHUS - OH HAHSIT
HE3aBHCHMOTO WHXEHEpa C TeM, YTOOBI OH COCTaBHII €My 3aKJIIOUEHHE O COCTOSHUY 3/IaHUS €Ille A0 TTOKYIKHU - HO
OH 3HAJI, YTO OHO JOCTATOYHO MIPOYHOE U MOXKET OBITH OTPEMOHTHUPOBAHO, M PUTOTOBUJICS CETATh OOIBIIYIO
4acTh pabOThl CAMOCTOSTEIIBHO.

DHJpIo BheXal B 37[aHNe W HavYall pecTaBpUPOBaTh (hacaj, MOIMyTHO 00yYasich TEXHUKE PEMOHTA, TOCKOJIBKY
pabotain oauH (1 coOMpast XOpOIIHiA KOMIUIEKT HHCTPYMEHTOB, 3aTPaThl Ha MOKYIIKY KOTOPBIX HE TOJIeKaIH
Hasioroo0noxenuto). [laiika THHIHIKEPOB, KOTOPYIO OH U3HAYAIBHO HE JKaXJ1aJl BUJCTh Y ce0s1 BO IBOPE, JUIsI
4ero coOupalicsi IoCTPOUTh Orpajly, IIOMOTIIA €My TOCTPOUTH ee. [ LIOTHUKY KUBYIIHE 110 COCEICTBY TIOMOTAIIN
eMy IpH BBITIOJHEHNH JAPYTHX PadoT 3a HEBBICOKYIO MuiaTy. HexoTopeie coceu DHAPIO, BIOXHOBIEHHBIE €r0
MIPUMEPOM OTPEMOHTHPOBAIN COOCTBEHHBIE JIOMa, YTO B CBOIO OYEPE/Ib TOHSIIO CTOMMOCTH €T0 JoMa.

DHIPIO PEMOHTUPOBAN KBAPTHPHI ITOCIIE TOT0, KAK OHM 0CBOOOKIAIMCH M Cpa3y IOBBIIIAT aPEHIHYIO IIJIaTy.
Korzia oH TOJNBKO KyNuII 37aHKe, OH Opajl 3a KBapTHPY U3 ST KoMHAT 2658 (Bkittouast oborpesanue). [Tocie
PEMOHTa HEKOTOPbIE anapTaMEHThI CTAIN YXOAUTH 3a 6osee ueM 500 10/u1apoB M CUMUTATIHNCh yIa4HO
apeHJI0BaHHBIMH 110 MHEHHUIO X HOBBIX BJIAJICIIbLICB.

Y DHapio ciydanuch MpodsieMbl ¢ apeHAaTOpaMu - eMy MPHUILIOCH BBICEINUTD KEHITHHY, KOTOpas 3a0JpKajla eMy
1 500 nonnapoB - HO OH OOHAPYIKHJI, YTO HEXKEIATEIbHbIEC aPEHAATOPHI KHUBYT TAKOW XaOTUYHOW KU3HBIO, YTO, B
KOHEYHOM CUeTe, BBIE3KAIOT M0 COOCTBEHHOMY JKETaHUI0. BB 1 0OH/IBI CO CTOPOHBI CTAPBIX aPEHIATOPOB U3-
3a MOBBIIIEHNS aPEHIHON TUIaThl, HO DHPIO CyMell MPOU3BECTH Ha HUX BII€YATICHHUE TEM, YTO 3TO MOBBIIICHHE
CJIEJIOBAJIO 32 CEPHE3HBIMH YIYUIIEHUSIMH B KBapTUPaX, KOTOPBIE OH JieNal CBOMMHU pykaMmu. OJIMH apeHaaTop



OBLT make paj 3armiaTuTh 80 JOUTApOB CBEPX CBOCH OOBIYHOM apeHIHOM IIAThI, YTOOBI eMYy 3aMEHUITH
CTapUHHBIC JIaMIIbI Ha HETIAX Ha HACTCHHBIC CBETUJIIbHUKN CEPEAMNHBI IBaJaTOr0 BEKA.

UeTslpe roaa crycTs Iocie NOKYNKU DHAPIO NOTpaTHil JonoiaHuTenbHo 48 000 n1oyapoB, HO €ro MECSIUHbIN
JIOXOJ OT apeHbI IPEBBICHII TIATEKHU 110 3aKIAIHON U CCylaM Ha PEMOHT 3[aHus (M OH COKOHOMILT
JOTOJTHUTENIBHO Ha Hanorax). OH MONy4usI OAHO IpejioKeHue o npoaaxe 3aanus 3a 190 000 momnapos, a ero
cocef mpojait cBoe (MeHbinel mromaan) 3a 220 000 momrapoB. DHAPIO BIaied CBOei COOCTBEHHOCTHIO eIle J[Ba
roma. 3areM oH mpomaan ee 3a 320 000 momapoB U apeHIOBA TaM e KBapTUPY.

WuBectuny nogoOHbIe MHBECTUIMN DHJPIO CTAaIH BHITOJHBIMHE 11 MHOTUX aMepHKaHLeB. Brnanenue nomamu
Ha JIBE- TPU CEMbBHU CTAJIO MPUBBIYHBIM SIBICHHEM BO MHOTHX ropofax. CTaHOBACH JICHUTOpIaMH Ha KOPOTKHUI
CPOK, MHOTHE JIFOJIM [TOJTY4at0T BO3MOKHOCTh MPHOOPECTH JI0oMa, KOTOPbIe nHaue ObLIH OBl UTS HUX
HEAOCTHKUMBIL. JIOXO/ OT apeH bl YacTO KaXKETCsl HUYTOKHBIM IO CPABHEHUIO CO CTOMMOCTBIO CTPOEHUS], HO OH
SIBIISIETCS] BECOMBIM BKIIAZIOM B OJIarOCOCTOSIHUE, TIOMEIasi COOCTBEHHHKA B BBITOJHOE MTOJIOKEHNE CKOJIAYNBaHUS
COOCTBEHHOTO KamuTajia u3 9ykux feHer. ( boree Toro, Kkoraa oHE HACTHIIAIOT HOBYIO KPBIIIY B CBOEM JIOME,
MOJIOBHUHA €€ CTOMMOCTH SIBJISIETCS 3aTpaTaMy, He MOJUICKALIMMHU HaJOr000I0KEHHUIO).

WHuBecTopsl, KOTOPHIE MPEAOYNTAIOT HE UMETh B COCE/ITX CBOMX apeHIAaTOPOB U T€, UTO JIENEIOT B TyIIIe BEIHUKHE
3aMBICIIBI, MOTYT MOKYTIaTh OTACIBHBIC IOMA WX 3IaHUS Ha HECKOJIBKO KBAPTHUP, B KOTOPHIX UM CAMHUM KUTh HE
00s13arennbHO. OHU MOTYT KyIUTh YTO-HHOY1b HEOOJIBIIIOE U3 MHOXKECTBA JPYTUX TUIIOB HEJIBUKUMOCTH: K
MIpUMEpY, Mara3uH WIN CKJaJl, CTPOCHHUE C MOy AI0KHHON O(PHCOB, KOTOPbIE MOKHO CIIaTh.

Kakoro ObI Tima He ObLTA HEABUKUMOCTD, TS, KTO IPEYyCIICBACT B HOL[O6HOM ousHece PYKOBOACTBYIOTCH
HCEKOTOPBIMHU IPUHIHUIIAMH, O6H.[I/IMI/I C IIpuHOUIIaMH BHI[pIOZ

OnH# coBepIIAIOT CBOIO MOKYIKY TOJBKO B paiioHe, KOTOpbId 3Hat0T. OHU JKUBYT PSZOM, €CJIM HE B CAMOM
BBIOPAHHOM 3/IaHUU U OHH CIIOCOOHBI BEIOMPATh C YMOM, TaK KaKk MMEIOT PE/ICTaBICHHE O TOM, KaKHEe PallOHBI
CUHUTAIOTCS COJIMIHBIMHA @ KaKie HET, KaKne HaXOJSTCS B COCTOSIHUM YIIaIka, HO MEHSIOTCS K JIydIIeMy. JTH
WHBECTOPBI TOMHUMO CBOETO TITyOOKOTO 3HaHHsI OOIIMHBI TIPOBOIAT TIIATENbHBINA aHAIN3 Pa3HOOOPa3HBIX
BapHaHTOB JI0 TOTO, KaK COBEPIINTH MOKYIKY. (HecMOTps Ha To, 4TO DHAPIO caM >KUJI B paifoHe CBOEH IMOKYTIKH,
OH CO3BAaHUBAJICS C APYTHMH BJIaCIbLAMHU IOMOB, YTOOBI YTOYHUTH MX IUIAHBI OTHOCUTENBHO UX 3IaHUH U
MOYEPIHYTh UX OIBIT Pa0OTHI C aPEHAATOPAMU ).

OHM IPUTOTOBUITUCH PabOTaTh HAJl CBOMMH BIOXEHUAMHU. J[aXke eclii OHM He COOMPAIOTCS 3aHUMAThCSI CBOCH
COOCTBEHHOCTBIO CAMOCTOSITENIEHO, OHU TIIATEILHO KOHTPOJHPYIOT paboTy pabodmx, KOTOPEIX HaHUMAaIOT. OHU
YIPaBISIIOT CBOEH COOCTBEHHOCTHIO - TAIOT OOBSIBICHHS O C/1adye B apeH Ty, OTOMPAIOT OTCHIIUATBHBIX
apeHIaTOPOB, pa30UpParOTCs ¢ UX MpodIeMaMu U kanooamu. OHU MOTYT HaHSTh YIIPABIISIONLYE0 KOMITAHUIO,
KOTOpasi CIIEJIaeT 3TO BCE 3a HHUX, HO OIIaTa YCIIYT 3TOW KOMIIAHHU MOXET CBECTH Ha HET BCIO UX MPUOBLIL U
BHEIIIHUH yIPaBISIONINN MOXKET U HE pad0oTaTh TaK YIOPHO, KaK 3TO JENAI0T OHH.

I'nasa 7.7
Joxox ot apeH/bl

Kax bl Mecsl, korja AeHbI'M YXOAAT Ha IJIaTeXH 10 3aKJIaIHOM, 110 HajoraM, CHeTaM 3a PEMOHT U
KOMMYHAaJIBHBIM YCIyTraM, OHH TaKXke U MPUXOAT. (DTO MpeanoaraeT, YTo BiaeNnell J0KeH ObITh yIauinB He
TOJIBKO B IIaHE TIOMCKA apeHIATOPOB, HO M B3UMAaHUS C HUX apeHIHOH Tu1aThl). HecMOTps Ha TO, 9TO TOXOT OT
apeH bl MAJICHBKUX 3IaHUI CKOpee BCEro He OyJeT MOKPHIBAThH 3aTpaThl BIaeblla Ha IEPBBIX Opax, B Ooee
JIOJITOCPOYHOM TIEPHOJIC apeH THAS IJIaTa MOBBIIIACTCS OBICTPEE, YeM 3aTpaThl Ha COJICPIKAHUE 3aHUS

( ocoOeHHO eciu BiIajielel] IMeeT 3aKIaJHyI0 ¢ (UKCHPOBAHHON MPOIEHTHON CTaBKo). B panHem mepuoze
BJIQJICIICI] MOKET MTOKA3bIBATh MPUOBLIH OT 3/IaHUs, TOTOMY UTO:

Hasorosble JIbroThI

[IporeHTHBIE MIATEKHU 10 3aKIIaJAHBIM (M APYTHUM CCy/1aM Ha MOJIEPHHU3AINIO COOCTBEHHOCTH) HE 00JIararoTcs
(enepanabHBIM HAJIOTOM Ha J0XO0J COOCTBEHHUKA. Takas ske CUTyalusl ¢ HaJoraMu Ha COOCTBEHHOCTD U
pacxoiaMu TI0 COAePIKAaHUIO0 COOCTBEHHOCTH, CHAIOIICHCS B apeHy (THIIa HHCTPYMEHTOB DHAPI0). UTo Hamboiee
Ba)KHO, TaK 9TO TO YTO CYIIECTBYIOT CKHIKHU Ha M3HOC. IPC MCXOaUT M3 MPEoIoKeH s, 4YTO CTPOCHHUE, TI000e
CTpOEHHE, N3HALIMBACTCS U TEPSIET CBOIO CTOMMOCTD C TeYeHHEM BpeMeHH. Ha 3ToM ocHOBaHWM Bliajienel HIMEeT



MPaBO BBIYUTATH YaCTh IEPBOHAYATBHON CTOMMOCTH 3/IaHMS KaXK/IbIi TOJ KaK TIOTEPH CBS3aHHbBIE C H3HOCOM.
[ToTepu 3T CyIIECTBYIOT TOJIBKO Ha Oymare. Jlaxke eciu 31aHue pa3pylaercs, TO COBCEM HE 00s3aTeIbHO 3TO
BJICYET 33 COOOI MOTEPIO HATMYHOCTH U3 KapMaHa BJaJeiblia - U MOXKET Ha CAaMOM JIeJIC PacTH B IICHE B
3aBHCHMOCTHU OT MECTa PACIIOJIOKCHHUSL.

Brraer IIPOLICHTOB 110 3aKHa):[HOI>'I, aMopTHu3alud U ApyTrue HAJIOTOBbBIC MOMCHTLI CBA3aHHLIC C HEABUXKXMMOCTBIO,
perynupyercss HOpMaTUBHBIMU TOKYMEHTaMH. MIHBECTOp OIKEH MOTOBOPHTH CO CBOUM HAJIOTOBBIM
KOHCYJIBTAaHTOM O HAJIOTOOOJIOKEHUH Pa3HOOOPa3HbIX aCIIEKTOB PACXO0/I0B H JI0XOI0B, CBSI3aHHBIX C
HEJIBIKIMOCTBIO.

@OuHAHCOBBII pbIYar U yI0poskaHue CTOMMOCTH.

DUHAHCOBBIN PhIUAT 3TO CIICJACTBUE ONEPAIUil ¢ HEJBKUMOCTBIO, 00YCIIOBIICHHOE (haKTOM, YTO OOJILIIIMHCTBO
JIFOJICH HE TIOKYIAKT COOCTBEHHOCTh 3a HaM4Hble. Eciu BB mokymnaere coocrBeHHOCTH 32 100 000 , BB MOXeTe
BbUTOKHUTE 10 000 mommapoB u B3sTh 3aKJIaTHYIO Ha OCTaBIIyIOCS CyMMY. Ecii cTOMMOCTE COOCTBEHHOCTH
HauynHaeT pacT Ha 10% B TOox B TeueHue 2 JIeT, BB MOXxeTe mpoaath ee 3a 120 000 goxmapos. [IpuOsub,
KOTOpYI0 BbI Nosmy4aere paBHa He 20, a 200%, Tak kak Bail n3HayaiabHbIN BKIaa - 10 000 nomtapos (Ot1o
YIPOIIEHHBIA TPUMEP, TaK KaK BIIaJICHUE 3[aHUEM B TeUEHHE 2 JIET U €ro TOCIe Iy oIIas Mpoaaxa Toxe Oy IyT
BaM YTO-TO CTOMTH; HO JTaXKe U TaK, ((MHAHCOBBII phIYar CyIECTBEHHO YBEIHYHUT BAIly BOZMOXKHYIO TIPUOBLIB).

Ho sToT peluar moxet paboTats 1 mpoTus Bac. Ecnu Bbl coOupaereck npoaarth Bamry Ha 100 000 coGCTBEHHOCTD
¥ BUIUTE, 9TO MOYKETE TIOIYUNTh 3a Hee umb Te ke 100 000, a mo Toro BeI motpatmiim 10 000 gomrapoB 9ToOb!
OTPEMOHTHPOBATH ee, BbI TepsieTe 100% Bamiero BIOKeHHsI, Ja)e eCli Balla COOCTBEHHOCTh CTOUT ceifuac
CTOJIBKO K€, CKOJIBKO BBI 32 Hee 3aIuiaTiiin. Eciu neHbl Ha HeABMKUMOCTD CHIDKAIOTCS, BBl MOJKETE MOMACTh B
KaTacTpo(UUECKOE TOI0KEHHE.

Hcropuiecku, CTOMMOCTh HEABHKMMOCTH B OOJIBITUHCTBE PETHOHOB MTOTHIMANIACh HAPABHE C YPOBHEM
nHIsAIMY, ecau He ObicTpee. Bo Bpems Oyma HeaBmxuMocTH B 70-X, KOTr/ia IIEHbI Ha HEABUKUMOCTh PE3KO
OTICPEIVITA YPOBEHDb HH(PIIAINH, DUHAHCOBBIN phIUar U pOCT CTOMMOCTH HEIBIKUMOCTH padoTaIu pyka 00 pyKy
Ha 0OraTcTBO BJIAJIENbIIEB COOCTBEHHOCTH. MIHBECTOD JOIDKEH OBLT KyIUTh COOCTBEHHOCTH CTOMMOCTHIO 100
0008, ckaxxem ¢ 10 000$ marexom wHamumaabive 1 90 0003 -it 3aknaanoii. Toj crycTs, KOrjaa eHHOCTh
cobctBeHHOCTH coctasisuia 120 0008 , on momken ObLT B3aTh ccyay Ha 20 000$ mo 3Ty BO3pOCIIYIO CTOMMOCTb.
Otu 20 000 monmapoB OH MOT HCIIOIB30BATh JIJIsl TOTO, YTO OBI OCYIIECTBUTD IJIATEKH HAJHMYHBIMU 32 APYTYIO
coOCTBEHHOCTD WM J1Be. Korja ux cToMMOCTh BO3pacTajia OH MOT IOBTOPUTH Bce cHavaia. Hayas ¢ marexa B
10 000 momiapoB HANWYHBIMU, OH MOT 3aKOHYHTH BJIAAEIIBLEM II0KHUHBI €ANHUL COOCTBEHHOCTH.

IToka 1eHbI Ha HEIBMKUMOCTH POCIIH, 3TO OblJIa OUeHb MPUOBUTHHAS UTpa. Kak u Bce Bennkue HCTUHBI IPOIILIOTO,
MPEANOCHIIKA <Bbl HE MOXKETE MOTEPSITh ICHBIH, MOKYIIasg HEBUKUMOCTD> TIPUBJIEKAIa TOJIII OCIeA0BaTENCH

- ¥ TOT]1a OTIpaBIbIBAIA OXKUIAHMS. 3aTeM IIeHBI ynaid. Te, KTo He yCIel BOBPEMs COUTH ¢ dcKajgaTopa
TIOCTPaIaIH.

B namm roapl, kKak ©3BECTHO, HE TaK JIETKO MoWMath yaady umes Bcero 10 000 nonnapos. TeM He MeHee
yI0pOKaHUE HEJIBKUMOCTH M (DMHAHCOBBIHM phIvar (a Tak e CKOJIauyuBaHHe COOCTBEHHOTO KalnTala, KOTOpPOe
TTOJTy9aeTCsI IIPOCTO ITyTeM TUIATEKEH 110 3aKJIaTHOM ), MOTYT TI0 MIPEKHEMY JaTh BO3MOKHOCTh YMHOMY U
PEUIUTEIIBHOMY WHBECTOPY MOJIYYHUTh JCHBIU 10| OHY COOCTBEHHOCTD, JJIsl IOKYITKU APYTOH U CO3/1aTh
CKPOMHYIO MIUPaMHUTy UMIIEPUN HEJIBIYKUMOCTH, XOTS U 00Jiee MEIJICHHO YeM B CTPEMHUTEIbHBIX 70-X.

Tem He MeHee, B OM3HECE C HEIBM)KMUMOCTBIO HET TapaHTHH yJIaud. PRIHOK MOXET MPUUTH B YIIaJ0K.
ApeHIaTopbl MOTYT OOHUIIATE. M CYIIECTBYIOT €Ille HECKOJILKO IITPUXOB B OM3HECE C HEJIBHIKUMOCTBIO,
KOTOpBIE HE CTICIM(UIHBI AT OM3Heca ¢ IICHHBIMA OyMaraMu:

HG,Z[BI/DKI/IMOCTB HeE JUKBHUIHA. Bel cMoXkeTe B 10001 MOMEHT mpoaaTh aKIuu. BrI HEe cMokeTe B 1H000i MOMEHT
HalTH MOKYyHaTeJjid Ha 3JaHUC.

KomuccronHbie OT pogasku HEBMKUMOCTH SIBJISIFOTCST HEAJIACTUIHBIMU, OOBITHO OHH COCTaBISIOT 6% (11 10%
OT MPOAAKK HeoOpaboTaHHOH 3emun). 3a 1oM cronMocThio B 100 000 105151apoB , 3a KOTOPBINA BbI 3aILTATHIIN
10% nammaasivu, 6 000 gommapoB KOMHCCHOHHBIX cOCTaBISIOT 60 % Barero HawamsHOTO B3HOCA. BBl mpocTo
00s13aHBI cleNIaTh MPWIHYHYIO TPUOBLIH TPU TPOJIAKE, YTOOBI IEPEKPHITH ITO.

AMopTH3aLUs HE SIBISIETCS TOJBKO OyXTraITepPCKUM HOHSITHEM: 3/1aHHsI JEHCTBUTEIBHO Pa3pyILatoTCs.
Texauyeckoe 00CITy)KUBaHKE SIBISIETCSI MOCTOSIHHON M TPEOYIOIIeH 3aTpaT HeOOXOJMMOCTBIO U JIOJKHO OBITh



THIATCIIBHO IPOCYUTAHO IIPU KaJIbKYJISAIUU HOPMBI HpI/IGBIJ'II/I Ha MHBCCTUPOBAHHBIC JCHBI'U. BB1 MmoxeTe cTaTh
CHACTJIMBYMKOM C BEYHO ropsiyuM o4aromM, HO MOXKETE - U HCCHACTHBIM 06nanaTeneM BCYHO TCKYUINX TPYG

WHuBecTrpoBaHue B HEABM)KUMOCTD B OOJIBIIIEH CTEIICHN HATIOMHUHAET Hayallo COOCTBEHHOTO OM3HEeca, HeXelH TO ,
9TO OOJIBIIAS YACTh JIIOCH MPUBBIKIIA CIUTATh <UHBECTUIIUSAMI>. BB HE CHANTE U HE YUTAETE JOKIAIbI; BBI
MPOTYJIMBAETECh BOKPYT (DYHIaMEHTOB C CUTHAJIbHBIMH OTHSIMU U ITOKYITaeTe MTYYKHA B Mara3uHax CKOOSIHBIX
m3nenuid. [loToMy, psiMble THBECTUIIMU B HEIBMKHUMOCTH - criennudeckuii BKyc. HeKoTopbIM Iosm 310
HPaBUTCS, HEKOTOPHIM HET. UTOOBI ONpeIeINTh, HYKHO JIM BaM BKJIAJBIBATh JCHBTH B HEIBIYKUMOCTH, CIIPOCHUTE
ceOs1, eCTh JIM Y BaC JKeJIAHUE U CIIOCOOHOCTH 3aHUMAThCsl CTpoeHUsIMU. KOHEUHO, BBI BCETla MOKETE HAHSATh
KOT0-JIN00, 9TOOBI OH B3sUT HA Ce0sl MPAKTUYECKU BCE 00SI3aHHOCTH, HO OTIaTa <KOT'O-TO €IIe™> ChECT BCIO
MIPUOBLITH OT BaIlleii HHBECTHUITHH.

Br1 10715KHBI YMETh BECTH MIEPETOBOPHI C TPOMAJIHBIM KOJIMYECTBOM JIFOACH - KOMMHUBOSKEPOB U PEMOHTHBIX
paboumx, apeHIaTOPOB U NPEJCTABUTENICH MECTHON aJIMUHUCTPAIIHH.

E1te 01HO yCIIOBHE - pe3epB HAIMYHBIX fAcHer. Korma Bbl MOKyMaeTe akIMio, HUKTO HE MOMPOCUT Y Bac JICHET
JIOTIOJIHUTENIbHO. HO KOT/1a BBI MOKYIIaeTe 3/1aHue, BBl MOXKETE UCTIBITATh HEOOXOIUMOCTh B JIOTIOJTHUTEIBHBIX
neHbrax. Jla, y Bac ecTh J0XO0J1 OT apeH bl U CTPAXOBKH, HO BHE3ATHO BaAM MOXET MOTPEOOBATHCS KYITUTh TO I
9TO WJIW HAHATH KOTO-JIM00, 9TOOBI OH 3a00THIICS O ueM J1rbo. JIydie BaM OBITh TOTOBBIM OIIATHUTH 3TH CUETA.

W, HakoHerI1, 3alIOMHUTE, YTO PIHOK HEJIBIYKUMOCTH 3HAYUTEIBHO <OI'PaHUYCHHEE™> YeM PBIHOK IIEHHBIX OyMmar.
Tam BBI Bcerja MOXKeTe TPOIaTh 3aPETUCTPUPOBAHHYIO aKIIMI0, 0COOEHHO €CII BBl COOMpaeTech CHU3UTH LIEHY, B
CIIy4ae e ¢ HeJIBUKHUMOCTBIO BO3MOXHO OYJIET CIIOKHO HAWTH MOKymnaTessi. Bam MoxeT ObITh MpUaeTcs
3HAUUTEIBHO ype3aTh eHy. W gaske eciau Bbl HAWETE MOKYIATENs, MPOIECC MPOAAKU MOKET 3aTSIHYThCS Ha
HEJIeNU, TaK YTO BbI HE CMOYKETEe OBICTPO MOIYYNTh HATMYHBIC ITyTEM MPOJAaKH HEIBUKIMOCTH.

EcTp onpenieneHHoOe yI0BIETBOPEHHE B TOM, YTOOBI KyNUTH akIuio 3a 10 1 HabIoaaTh Kak 11eHa ee BhIpacTaeT
70 20 noanapoB B TeUSHHUE TMOCIEAYIOMUX 5 JIET, HO Ul HEKOTOPBIX JII0JeH HeT OOJIBIIEr0 YJOBOJILCTBUS B TOM,
4yTOOBI HAMTH MOJIy pa3BajJUBILEECS 3JaHHUE, TOTOBAPUBATHCS O €0 MOKYIIKE, IEPEIIaHUPOBATh U
PEMOHTHPOBATH €r0, HAXOUTh APEHIATOPOB, TOTOBAPUBATHCS 00 apEHTHOMH IJ1aTe, 3aHUMAaThCs TI00OUPOBaHUEM
B MECTHOM KOMHUTETE IT0 KOHTPOJIIO 32 apeHIHOM MIIaTOH, H3y4aTh MPOOJIEMbI KHIIbIIOB, TIOCETUTH OAP-MHUTIIBA
apeHIaTOPCKOTO ChIHA, PEMOHTHUPOBATh TPYObI, MHCAaTh KHUTH, HAOIIOAATh pailoH, PACKUHYBLIMNCS BOKPYT - U
HauaThb BCE CHayaJa.

Ecnu Bam moHpaBHUTCS OBITH CTOJIb AKTUBHO BOBJICUEHHBIM B IPOIIECC BAIIUX HHBECTHUIIUH, 3aliMUTECH
HeABIKUMOCTEI0. Ecnii urenme prHaHCOBBIX MMONIOC 1 Tene()OHHbBIE 3BOHKH BallleMy OpOKepy SIBIISIOTCS IS Bac
JIOCTAaTOYHON CTEMIEHBIO YYACTHS B CYIH0€ BAIIUX BIOKCHUH, HABEPHOE BBl HE 3aXOTUTE CTAHOBUTCS MarHaTOM
HEJBIYKUMOCTH TTOCJI€ BCETO BBIIMIECKA3aHHOTO.

T'naBa 7.8
<Omnocpe0oBaHHbIE™> HHBECTHIIUH B HEIBUKUMOCTb.

Ecau Bam noHpaBuiach uaess HHBECTUPOBATh BalllM IEHBIU B HEABM)KUMOCTb, HO Bbl HE XOTUTE UMETh JIETIO C
peaTbHBIMA 3aHUSMH, BaM CIIEAYET MOAyMaTh 00 <OMOCPeI0BaHHBIX> WHBECTUIIUSX - IPYTUMHU CIIOBAMH,
WHBECTHUIIUAX B IIeHHBIC Oymaru. Tak ke Kak MOJAKPEIUICHHbIC UITOTEKOH IICHHBIe OyMaru Aeal0T BO3MOKHBIM
JUTS. MHIMBH Ty alIbHBIX HHBECTOPOB OBITH AEPIKATEISIMH 3aKJIaHBIX, IPYTHE [ICHHbIE OyMaru Mo3BOJISIOT
OOBITHON CEMBE U3 CPEIHETO KJTacca CTATh TOPABIM BIAACIbIIEM HEIBHKUMOCTH 0€3 TOTO, YTOOBI TIOJydaTh
TeneOoHHbIC 3BOHKU OT apEHAaTOPOB TPEOYIOIIMX JIYUIIEro OTOIICHUS 3UMOM.

TpacTtbl, 3aHUMAaIOIINECS HHBECTUUHUAMH B HeABM:KUMOCTD (UT)

WT 1o KOHIETIINYU TOX0XKH Ha COBMECTHBIE ()OHJIbI, KOTOPHIE 3aHUMAIOTCSI UHBECTHUIIUSAMU B aKIIUU U OOJTHTaIIH.
WT nony4aroT IeHBIM OT HHBECTOPOB M HHBECTUPYIOT MX B TIOPT(ETHN IIEHHBIX OyMar HeJIBIDKUMOCTH. MHOTHE
UT ¢axTrueckn MOKyMaOT 37aHNS, HEKOTOPbIE BBIAAIOT 3aKJIaHBIE HA 3/IaHM, a YaCTh 3aHUMAETCS U
JOJI'OBBIMU U OOBIYHBIMU HMHBECTHIUAMU B HCABUKHUMOCTbD. AKI_[I/II/I uT BXOIAT B 6I/Ip)KeBI)Ie PeECTPhI U €CJIN Bbl
[T03BOHMTE BalieMy ()OHIOBOMY OPOKEpY - HE areHTy 10 HEJIBUKUMOCTH - OH WJIM OHAa CMOTYT KYITUTh WJIH
npoxate UT ass Bac ¢ Takoit ke TOTOBHOCTBIO, KaK OOBIYHBIC aKITUU M OOJIMTAITHH.

Kak u coBmecTHbBIC (bOHI[I:I, UT obGecmeunBaroT )_II/IBGpCI/Iq)I/IKaLII/IIO JACATCIBHOCTU U HpO(I)eCCI/IOHaJ'IBHOC



yrpaBienne. Tak ke OHH Jar0T BO3MOXXHOCTH HEOOJBIITOMY HHBECTOPY MOJYYUTh B COOCTBEHHOCTD YacTh YeTro-
71100, YTO HEJIOCTYITHO UM IIEJTUKOM - HEOOCKpeOa, TOProBOro MEHTPa WK KPYMHOHM rocTUHUIBI. C TOUKH 3pEHUS
unBectopa, UT TpancopMupyeT HEIMKBUIHbIC HMHBECTHIIUY (HEIBUKHUMOCTb) B JIMKBUIHbIC (IICHHBIC Oymarn).
Korna cama UT MokeT TpaTUTh MeCAIIbI Ha TIOKYIIKY ¥ ITPOJIaXKy 3/1aHWH, €€ KIMEHTHI MOTYT ITOKYTaTh U
[IpOJIaBaTh CBOM aKIIMHU, IIPOCTO TIO3BOHUB TI0 TeJIe(hOHY.

UT mpouuiu yepe3 HECKOJIBKO MUKIOB MOABEMOB U cniagoB B 70-x u 80-X, HO BHOBb Bockpeciu B 90-x. B
cepenune 96 T HarmoHanpHas accolualiisi HHBECTUITMOHHBIX TpecToB HacuuThiBaia 205 UT ¢ oomum
KamuTaioM B 63.2 OmumnoHa mosutapoB. B Hux Bxomumu 171 UT nHBECTHPOBABIINX B YaCTHYIO COOCTBEHHOCTbD,
22 3anoroBeix T WHBECTUPOBABIINX B CCYABI MO 3aJIOT HEABMKUMOCTH U 12 cMermanabix UT, 3aHnmaBmmxcs
u teM u apyruM. CymectBytoT UT, cnenmanu3upyromuecs Ha pa3HbIX TUMIAX HEBUKUMOCTH - TOCTUHULIAX,
3TaHUSX T10]T O(UCHI WU KBAPTHUPHI - WITH CIEITUPUICCKUAX TeoTpadhUIeCKUX pernoHax.

UT He 3aHMMAIOTCS TONBKO HEABIKUMOCTBIO. LleHa akuu oTpa)kaeT He TOJIbKO CTOMMOCTh COOCTBEHHOCTH,
koTopoii BraneeT UT, HO U TeHACHIINHU phIHKA IIeHHBIX Oymar. Kak 061 To HE 0110, T MoryT npuOiamn3uTh Bac K
PBIHKY HEJBHKMMOCTH U BBl IIPU 3TOM HE 3aIlauyKaeTe PyK.

ToBapuiecTsa ¢ OrpaHU4YEHHON 0TBETCTBEHHOCTBIO.

Bwmecto Toro, 4To ObI BKJIaABIBATh AEHBIH C THICAYaMH IApYTUX MHBECTOPOB B T BBl MOKETE MPUCOETUHUTCS K
OoJiee OrpaHUUYEHHOH IPyIIe HHBECTOPOB B TOBAPHILECTBE C OTPAHUYEHHOIN OTBETCTBEHHOCTHIO. CyIECTBYIOT
MIPEPUATHS, B KOTOPBIX TJIaBHBIN apTHEp OepeT NeHBIH, BIOKEHHBIE TApTHEPAMHU C OTpaHUYEHHON
OTBETCTBEHHOCTBIO U BKJIAJIBIBACT UX B MOPTQEIb IIEHHBIX OyMar HeJJBIKUMOCTH. ToBapHIlecTBa MOTYT
MOKYIaTh KBAPTHPHBIE JIOMa, 3/1aHUs 110 O(UCHI, TOPTOBBIE IIEHTPbI, CKIIAbI WIIA YTO-TUOO €IIe U TNIABHBIH
MapTHEP PYKOBOAMT OOCITY)KHBaHHUEM U YIIPABIEHUEM dTOW HEJIBIKUMOCTH. TOBapHUIIECTBO 00OECTIeYBAET
WHBECTOPOB HATMYHBIMU JI€HbIaMH ( TIOTYYEHHBIMH C apEeHIHOH IIAaTHl 32 COOCTBEHHOCTH) TaK )K€ KakK 1
JOXOJIaMH € PacTyIiell CTOMMOCTH HEJIBMKMMOCTH, KOT/Ia OHA MPOJIAeTCsl HECKOJIIBKUMHU rojiamu 1o3xe. Koneuno
K€, TJIaBHBIM MapTHEP MOIyYyaeT NPUIMYHYIO YaCTh 32 CBOM 3aCIyTH.

ITo xouTpacty ¢ UT orpannyeHHBIC TOBAPHUINECTBA YACTO TPEOYIOT 3HAUUTEIHHBIX MIEPBOHAYATHHBIX HHBECTHUITUH.
OHHU TaK e HE SIBISIFOTCS TUKBUIHBIMU: BBI IIOAMKUCHIBACTECH HA HECKOJIBKO JIET, U MOXKET CIIYUUTHCS TaK, YTO
OyJIeT JOCTaTOYHO CIIOKHO M3BJIEYh BAITU JIEHBTH JI0 UCTEUSHHS ITOJIOKEHHOTO cpoka. boinee Toro, korma UT
pocTo nockutaet Bam Gopmy 1099, neMOHCTPUPYIONIYIO KaK MMOKa3aTh PE3yIbTaThl BAIIETO WHBECTUIIMOHHOTO
Ou3Heca I HAJIOT000JIOKEHHSI, OTPaHUYCHHBIC TOBAPUIIIECTBA MOT'YT TIOMOYb BaM M30€KaTh HEKOTOPBIX
HaJIOTOBBIX BhIIIIAT. J[o HamoroBo# pedopmel B cepennHe 80X OCHOBHBIM MPUTATATEIBHBIM MOMEHTOM
JEeSITETFHOCTH TOBAPHIIECTB paboTarOMuX B chepe HEABMKUMOCTH ObLTa X CITOCOOHOCTH CITY>KUTh IPUKPBITHEM
OT HaJIOTOB.

B Harmre Bpems ToBapuIIiecTBa ¢ OrpaHUIEHHON OTBETCTBEHHOCTHIO, PA0OTAIOIINE ¢ HEBIKUMOCTHIO MIIH B
JPYTUX 00JIACTSX CO3AOTCS ISl TOTO, YTOOBI AaTh BO3MOKHOCTH HEOOJIBIINM IPyTIIaM HHBECTOPOB
HCTIOJIb30BaTh MPUBJIEKATEIbHBIE BO3MOKHOCTH OM3HECA, OTpeiesisieMble TTaBHBIM aPTHEPOM. Y 3THX
TOBAPHIIECTB €CTh CBOM ILTIOCHI 1 MUHYCBI, IOTOMY BaM CIIeIyeT TIIATEeIhHO U3yUYNTh HHBECTUIIUOHHBIC
MIpeIOKEeHN, TIPeJIaraeMble TIIaBHBIM ITapTHEPOM U TIPEABLIYIINE PE3YIbTAThI AesTeNbHOCTH. ToBapuIecTa ¢
OTpPaHWYEHHOI OTBETCTBEHHOCTHIO OTNINYatoTca OT VT He TOJIBKO 10 YHCIEHHOCTH HHBECTOPOB, HO U MOTOMY,
YTO OHU SIBJISIFOTCSI 00ObEKTaMU MEHee )KeCTKOH peryssiinu, 9eM UT, KoTopble perucTpupyroTcs B OMpKEBBIX
peecTpax u 00CITy>KHBaIOT BCeX Kenaronux. [109ToMy BBI TOIDKHBI 00CYTUTH JTF000€ HaMeueHHOe BaMH
TOBAPUIIIECTBO C BAIMM OyXTaJTepoM, aJIBOKATOM U (POHIOBBIM OPOKEPOM U OTIPEAETUTh, Kak MHOTO BaM
M3BECTHO O €T0 CIIOHCOpaX.

HeaBuKuUMOCTb U Ipyrue HHBECTHIIHH.

Bam HeT He0OX0IMMOCTH TOKYNIaTh paboUnii KOMOWHE30H W YeMOIaHYHK JIJISl HHCTPYMEHTOB, YTOOBI
uHBecTupoBath B T miu ToBapuiliecTBa ¢ OrpaHMY€HHOM OTBETCTBEHHOCTHIO. Baiiiei npuHIunuanisHon
3a/1aueit SIBISETCS PEIINTh, UTO YK€ JYUIlle - THBECTUPOBATh B HEABIKUMOCTD WJIM Ky/1a - HUOYIh emie. Bnagenne
JIOMOM MOYET U3MEHUTH BAIllU IPUBBIYKY U JKU3HEHHBIE 1eNd. VIHBeCTHpOBaHNE B HEIBUKIMOCTD, B KOTOPOU
BBI HE COOMPAETECH JKUTh TPEOYET OUEHD TIIATEIHHON OI[EHKN HEJBMKMMOCTH B KOHTEKCTE BCEX BAIITUX
BO3MOXXHBIX WHBCCTUIIMOHHBIX AJIbTCPHATUB.

BHe 3aBHCHMOCTH OT TOTO, XOTHTE JIH BBI 3apadaThiBaTh Ha PeaabHON HEJIBUKHUMOCTH, 3aHUMASICh KUPIIUYaMH U
CTPOUTEITHHON U3BECTHIO, HITH ITyTEM TOPTOBIH KYyCOUYKAMH OyMard, BbI JJOJDKHBI OMPEIENIUTh, KAKOW JJOXO0/T
MOJKET MIPUHECTH BaM HEJBIKMUMOCTh U HACKOJIBKO 3TO COITOCTABUMO C TE€M, UTO BBl MOXKETE 3apaboTaTh,



HMHBECTUPOBAB BalllM ACHBIU B Ipyroe Mecto. OAHAKO HEABMKUMOCTD IpeiaraeT 00blle, HeXKeI IPOCTOo
MOTEHIIHAIT JJIs TIOJYUYeHHsI Xopolel npuOpTi. busHec 1o HEBMKMMOCTH 4acTO pa3BUBAETCS B IPYTOH
TUIOCKOCTH, Y€M aKIUHU U OOJIMTALUH, TAKIM 00pa30oM, Bbl IOJTy4aeTe AOMOIHUTEIbHYIO BO3MOKHOCTD
IuBepcU(UKALMK B BallUX BIAJCHUSX, BKIAbIBAsl B HEABMKUMOCTh. ECIIM HEBIKUMOCTD MEHSETCS B LICHE B
OJIHYy CTOPOHY, B TO BpeMsI KaK aKLIUU B JPYTYIO - BBl COXPAHSIETE PAaBHOBECUE.

3arnmoMHHTe, Balll JOM - Ballla KPErocTh, a TaK JKE Ballle caMoe KpyIHoe BioxkeHne. OH MOKET CO3/1aBaTh U
JEHBIY ¥ BOCIIOMUHAHUS, U BB JOJDKHBI 3TO MIOMHHUTE. KpoMe 3TOT0 BBI JOJIKHBI OCTaBaThCS B Kypce
BO3MOYXHOCTEH, KOTOPBIE MOTYT NPEAJIOKUTh HHBECTULIMY B HEJIBUKUMOCTD, BHE 3aBUCUMOCTH OT TOTO,
SIBIIAIOTCS JIM OHU < MPSIMBIMU> UJIH <OIIOCPETOBAHHBIMU>.

I'naBa 8
CTtpaxoBaHue KU3HI
[puHIANBI CTPaAXOBaAHUS

Kaxk-T1o, y MEeHsI mpou3011IeN pa3roBOp ¢ OJHON MOKUIION BIOBOH, MOMPOCUBIIIEH B3TIISIHYTh Ha €€ (DMHAHCOBEIC
Jena. BeIxoaumno, 4To OHM IUIH Y HEE BIOJIHE IPEKPACHO U HAXOAMINUCH Ha oabeMe. YNCThIM KanuTal
coctaBisit 6osee ueM 600 TBIC. JOUTAPOB, a PACXOABI PABHSINCH MpUMepHO 30 THICSIaM B TOA. AKTHBBI
COCTAaBIISLTH 3HAYUTEIHHOE KOJTMUECTBO aKIUK U OOJIUTAINiA, BKIIIOYAst CYMMBI Ha COEperaTeIbHBIX U YeKOBBIX
CYeTax MpeBBIIANU 35 THIC. TOJIAPOB. bblT Takke cTpaxoBOi MOJHUC, IO KOTOPOMY OHA €KETOJHO BhIIIaYnBaIa
HECKOIIBKO COT JIOJIJIAPOB HA MOMEHT CMEPTH C JOXO0JI0M 25 ThIC. noitapoB. Cymma Oblila HE3HAUYUTEILHOU U 5 He
BHJICT ISl HEC OCHOBAHUMN, TPATUTh KaKUe- TUOO JCHBIH 10 CTPAXOBAHUIO KU3HU. 3aUeM €l 3TO OBLJIO HYKHO?
"DTO MHE Ha MOXOPOHBI",- OTBETWIIA OHA. S| B3MJISIHYJI HA CIIUCOK €€ aKTUBOB. "MBbI MOTIIH OBl TIPOJIaTh HECKOJIBKO
necsatkoB akuuit @opa Motop3 KoMnanu Ha Bamu moxopoHst?" - Cpocui s, MIOCMOTPEB Ha €€ NOCIeaHIE
OaHKoBCKOE cueTa. "MBI XOTh ceifdac MOXKEM BBIMHCATH YeK IJIS TIOXOPOHHOTO 0r0po".

Hukak He Moruo npuiitu 310 €if B rosioBy pansblie. Ee 3aHMMana MbICIb TOJIBKO O TOM, YTO CTPAXOBaHUE KU3HU U
€e CTPaxoBOH IOJINC rapaHTUPOBAJIN, YTO €€ TEJIO0 He OyAeT OIHaX (bl OPOLIEHO I'1e-TO B II0JIe MacCOBOE
3aXOpoHEeHHe. ITO OBUT XOPOIIO HaM M3BECTHBIN "KapMaHHbIM cuyeT" B HArJISIJHOM BhIpakeHUH. ToT dakT, uyTo
OHA YK€ HaKOIMMUJIa JOCTATOUHBIE aKTUBBI JUISl TOTO YTOOBI IIPH JKETaHUH 3aIlJIaTUTh 332 00CITYKUBAHUE CBOMX
oxopoH psioM ¢ Pun Kaparon Otenem, He H3MEHHUIIO CTaporo oopasa MbILIUICHHS.

[IpuoOpeTreHne )KU3HEHHOH CTPAaXOBKH, KaK U JII000e Ipyroe (MHAHCOBOE PEILIeHNE, JOKHO ObITh IPUHSTO C
yueToMm Oyaymiero. Bam HeoOXoquMo cTpaxoBaHUHU JKU3HU HO, BO3MOXKHO, JIy4LI€ 3aKJII0UUTh XOPOIIYIO CACTKY.
Hy>kHO sICHO TOHMMAaTh NPUYMHY HOKYIKH CTPAaXOBOI'0 IIOJIMCA KAK COOTBETCTBEHHO 3aTPaT CBA3aHHBIX C €TO
npuobpereHneM. B ceroHsIIHeM HHBECTUIIMOHHOM KITMMATe JIF0ObIe JCHBIH, OTBICYEHHBIE OT JalbHEUIIero
WHBECTUPOBAHUS U MOJTYUYCHHUS BOZMOKHO 00Jiee BEICOKOTO JOX0/1a, MOTYT JIMIIUTH BAaC BHITOJHOW CHIENIKH.

CrpaxoBble KOMITAHUK MOT'YT TIOKa3aThCs YPECUyp aBaHTIOPHOH 3aTeeil ¢ MOMEHTa, KOI'/la Balll OM3HEC OCHOBaH
Ha OECKOHEYHOU CepHH MapH C JIFOJIbMU OTHOCUTEIBHO X CMEPTH. JleprkaTeiu MmoJMcoB, Mol KOTOPHIMU OHU
MTO/IMTMCAIIACH BBIIIJIAYMBAIOT OJIHY WJIH JIBE TIPEMUH U 3aTEM Cpa3y MPOTATHBAIOT HOTH "TIOOekKaas" B CBOUX
criopax, KOMITaHUH BBITUIAYUBAIOT CBOUM OeHe(huIaprsM OObIe YeM JIep:KaTeNr TOIUCOB 3aIlTaTHIH
KoMIaHuu. Te, KTO JOXKUI 10 3PEJIOro BO3pacTa MPOUTPATH CBOU MapH, OHU MOTYT 3aIUTaTUTh OOJIBIIIEC B
MIpeMHsIX 9eM X OeHedumapusM Bo3MecTsT Hazaj. CTpaxoBble KOMIIAHUY UMEIOT MPEKPACHOE MPEUMYIIECTBO B
ATOM TIpoIiecce, Te JTF000H MOKYITAIOIMNN TOJIUC ¢ TPECKOM IMPOUTPHIBAET CBOU CITOPHI ¢ KOMITAHHUEH.

CrpaxoBble KOMITAHUH B JIFOOOM CJIy4ae OKa3bIBAKOTCS BIEPEIU, 0€3 pasinuus KTO MOOeKIaeT, TOCKOIbKY
CTATUCTHUKA CMEPTHOCTH OCTATOYHO BBICOKO Tpesickazyema. HeBo3M0OxkHO 3HATh TOUHO, koryia Cammu CMUT B
BO3pacTe 36 yet moitnet Ha BcTpeuy ¢ Co3marenem. Ho B rpymme 10 Toic. 30 -1eTHUX JKSHIIUH CTAaTUCTHUECKIE
JTAaHHBIC CTPAXOBBIX KOMITAHUH C MMOKA3aTeNIIMU CMEPTEH MOTYT MPE/ICKa3aTh C BEICOKOM TOYHOCTBIO, CKOJIBKO U3
9THX JKEHIMH YMPET B CICIYIONIEM TO/y, Yepe3 roJ 1 Tak ganee. CTpaxoBas KOMIAHUS HE MOXKET OIMpPE/ICIHTh,
KTO KOHKPETHO W3 JiepKaTelieil ee MoJIMCOB OYIET €KEero{HO MOKUIATh TOT MUP, HO C IPYTO CTOPOHBI, MOXKET C
HpI/I6JII/I3I/ITeJ'ILHOI71 TOYHOCTBIO CKa3aTh KaKOC KOJIMYECTBO U3 HUX YMPCET.

I[J'Iﬂ KOMITaHUHU JOCTATOYHO JICTKO YCTAHOBUTH CTABKU YPOBHA OXBATBIBAIOIETOCS BCE CTPAXOBKHU I10 ClIyYaro
CMEPTU KOTOPEIC HeO6XOI[I/IMO BBITIJIATHUTH a TAKXKE U3BJICYL U3 3TOI'O BBII'OAY 3a UCKIIIOUCHHUEM HETIPEABUACHHBIX
MAaCCOBBIX 6C,I[CTBI/II>'I (CTanOBBIe KOMIIaHWHU CIICHUAJIBHO UCKIIIOYAa0T CMEPTH, BbISBAHHBIC MAaCCOBLIMU



OCICTBUSIMMU).

CtpaxoBbie KOMIIAaHUHU CTIOCOOHBIE 3apaboTaTh JOJUIAp OCTAIOTCS B OM3HECE. DTO MPABUIBHO, TOCKOJIBKY,
oOecrieunBasi MEXaHU3M IPU KOTOPOM YacTh JIFOJIEH pa3/elsieT (PMHAHCOBBIA PUCK MPEXKICBPEMEHHOW CMEPTH,
TEM CaMbIM, BBITOJIHSIOT IEHHYIO YCIYTY.

HakaninBaemass MHOTUMH JIFOJIbMH CyMMa B BH/IE ITyJIa PACIIPENIEISIETCs CEMbsIM YMEPIIUX BJa/IeNblIEB MOJNCOB
- CEMbSIM, KOTOPBIE MOTJIH ObI CTOJKHYThCS ¢ (PMHAHCOBBIMHU MPOOJIEMaMH HE CBSI3aHHBIMU CO CTPAXOBAaHHEM
KU3HU.

3TO OCHOBHAS IIEJIb CTPAXOBAHUS M IPUYMHA [TOYeMy OOJIBIIMHCTBY JIF0/IeH HE0OX0AMMO 3aCTPaxoBaTh CBOIO
KU3Hb TEM CaMbIM, 3allMIIasi CBOMX MKIMBEHIIEB HA CIIy4ail MaJeHns UX *KU3HEHHOTO YPOBHS KOT/1a 331010 J10
CBOEI cMepTH BiIazesel] oJIca UMEET H0CTaTOYHO BPEMEHHU HAKONUTh 3HAYUTENIbHOE COCTOsIHUE. Ecnu BbI yxe
C/IeTIaJI YTO-TO IO MOAJIEP’KUBAHUIO CBOETO JIMYHOI'O MHBECTHIIMOHHOTO TUIaHa, O YeM MBI YK€ TOBOPHIIU B 3TOM
KHUTE, TO BaM HE HY)KHO CTpaxOBaHHE KU3HU. BBl mocTUrM (PMHAHCOBOTO CHOKOMCTBUS M KOTJa BBl yMpETE,
Ballld HACJIECTHUKH CMOTYT IIPEKPACHO KUTh Ha Balllld aKTHBBI, OcTaBIIuecs nocie Bac. (B cioyuae, ecnu Bammn
AKTHBbI BBITJISIAT JOCTATOUHO COJIMIHBIMU, HO IIPH 3TOM HE JINKBUHBI, BBl MOXKETE 3aX0TE€Th COXPAHSTh
CTPaxoBKY, JUIS TOTO YTOOBI IOMOYb BAIlIMM HACJIEAHUKAM 3allJIaTUTh HAJIOTH Ha CBOE HMYIIECTBO).

Jlasxe ecrii BBI BCTYNIWJIM B YCTOMYMBYIO MHBECTUIIMOHHYIO TIPOTPAMMY, BBl BCETJIa MOXKETE YMEPETh JI0 TOTO KaK
BbI JIOCTHTHHUTE Bally 1IeJb. Yale B MOJIOJIOM HITH 3pEJIOM PadOTOCIIOCOOHOM BO3pACTe MOHAI00STCS TOIbI JIJIs
3TOrO.

B ciyuae Bameit cMepTH, Ballia ceMbsi MOKET OKa3aThCsl B TSHKEIIOM MaTepHaIbHOM HojoxeHnn. CTpaxoBaHne
YKH3HU 00€CIIeunBaeT MTHOBEHHOE (PMHAHCOBOE COKpAILICHHE JIJIsl TOCTIKEHHUS eI, Ha KOTOPYIO Yy Bac He
XBaTHJIO BpeMeHH. BaM Hy»KHa rapaHTHs 3aIllUTUTh Ballly CEMbIO U Bbl HE MOXKETE TOYUYHTh ¢ HE 3aCTPaxOBaB
CBOIO JKH3HB. /0 TOTO KaK BbI HAYHETE KAKOH-THOO0 BHJI MHBECTUIIMOHHON MPOTPaMMBbI, BaM HYXKHO OBITh
YBEPEHHBIM YTOOBI 3aCTPAaX0OBATh CBOIO JKMU3Hb.

CKOJIBKO BaM Ha0?

Kaxosr Bamu cTpaxoBbie moTpedHocTu? K coxkaneHuro, Ha 3TOT BOIIPOC HET OAHO3HAYHOTO 0TBeTa. Hampumep,
TOBOPSIT, UTO BBl MOXKETE UMETh KU3HEHHYIO CTPAXOBKY B CEMb pa3 MPEBBIIIAIOIIYI0 TOIOBYIO 3apIUIaTy
KOpMHJIbIIA ceMbU. Ho 3TH TipaBUiIo MOIXOAMT Uit 00pa3IOBhIX BIaIENbIEB JOMa, TJe UMEETCs padoTaroni
MYy’K, JOMOXO3siiiKa 1 J1Boe JeTell. B HacTosmuye BpeMs ceMeiiHas )KU3HU TI0CTaTOYHO pa3HooOpa3Ha: CyIIecTByeT
MHOTO JTOMOBJIa/IC/IbIIEB UMEIOIIHNX JBOWHOW JOXOJ M KOTOPBIE MOTYT UMETh JIeTel WK KHUTh 0e3 HuX. MMeror
MECTO TaK)Ke CMEIIaHHbIe JOMOBIIAJIENBIIEI CO CBOMMH JIETHMHU ILTIOC IETHMH JKUBYIIUX € OBIBIINM cynpyrom. Ha
KaKyIo CyMMY BaM HYXHO 3acTpaxoBaThcsi? JlocTaTouHO MMETh Bce (DMHAHCOBBIE 00s13aTEHCTBA, KOTOPHIE BB
rMeeTe nepesl )KUBYIIUMHU OTM3KUMHU POACTBEHHMKaMU. KakIplii ciydall yHUKaJIeH U BBl MOYKETE OIpeIeUTh
BaIlll COOCTBEHHBIC CTPAXOBbIC MOTPEOHOCTH UCXOSI U3 CBOMX HEKOTOPHIC OTKPOBEHHBIX OOIIMPHBIX PACUCTOB
MPUMEHUTEIBHO K Balllel JIUYHON CUTYaIlHH.

Jnist HayaBIIKMX Bala ceMbsi OyJeT HyKIaThCsl B OONBIION CyMMe JICHET, AJIsl TOTO YTOOBI OIJIATUTH BAIIH
"mocneaHne pacxosl" Ha MOXOPOHBI, MEAUIIMHCKNE CUETA, TOKPBITHE MEIUIIMHCKON CTPaXOBKU U IPYTUMH
BEIlaMHU OTHOCSILLIMMHUCS K BallleMy yXOay B MHOI Mup. Jlanee Bairy ceMbro OyaeT He00X0ANMO HOAIEPKUBATH
Ha ypoBHe oT 60 k 70% OT 10x0/a, KOTOPBIN BBl HE TaK JaBHO 3apadaThIBAIN AJIsI TOJACPKAaHHS YPOBHS, K
KOTOpoMy BBl uX npuyumid. ( Mm nonagodutcs 100% Barero 1oxoaa, HOTOMY 4TO BBl HE CMOKETE
OCYIIIECTBUTH BCEX 3aTPaT U MPEAIOJIOKNATEIBHO COKOHOMUTE HEKOTOPYIO YacTh BAIIETO T0XO0Ja U BaM HE HY»KHO
nepeMeratk ero). Jlemast 3T pacuyeTsl UMENTe BBy UTO Ballla CeMbs OyA€T HYKAAaThCS B MOJIYUYEHUN OOJIBIIETO
JI0XO/1a €CIIM Y BaC €CTh I€TH KOTOPBIX HY)KHO OTJATh B KOJUIEK. Jl0X0a AOJKEeH ObITh MEHBLINM, KOTIa BalllH
JeTH HaYHYT CaMOCTOSITEIbHO 3apadaThiBaTh Ha KU3Hb. U ele MeHblIe AeHer noHano0uTCs, KOra Bally,
OCTaBIINXCS B )KUBBIX CYNPYT WU CYIPyra JOCTUTHET BO3pacTa BBIXOJa HA TIEHCHIO U TPEANOI0KUTEIHHO
HAYHET MOJyYaTh MEHCHIO U COHUAIbHYIO MOoMOoIb. OJHUM CIIOBOM Ballla CTPaXOBKa JOJDKHA OBITH MIPeCTaBIeHa
CYMMOH CpesCTB, KOTOpasi 00ecreynBacT BCe Ballld CEMEHHbIE OIHOBPEMEHHBIE PACX0/Ibl U CKUHET JOCTATOYHO
ULl TIPOM3BOACTBA I0X0/a, B KOTOPOM OHH OYZIyT HY’>KAAThCs B TEUCHHUE AJIUTEIBHOTO CPOKa. ITO CyMMa JOJKHA
YBEIUYUBATHCS B EPUO MH(ISIMNA U OHA MOXKET OBITh YMEHBIIIEHA €CJIN BaIlla CEMbsI IIOCTOSHHO MOTPYKaThCs
B IIPUHLIMIIA, BMECTO TOTO YTOOBI KUTh HA MPOLIECHTHI.

JIro60i#1 areHT 1o cTpaxoBaHHUIO (MHOTHE U3 KOTOPBIX CETOJIHS BOOPYKEHbBI MOIIIHBIMHI KOMITBIOTEPAMU IS
00paboTKH 3TOH MH(pOpMALUU) OYAET TOJIBKO pajl IOMOYb C BallUMU PacuyeTaMu.

CYMMa, C KOTOpOﬁ BbI IMIOJAXOJUTC K BalllUM CTPAXOBBIM CeMEMHBIMU HOTpe6HOCT$[M BEPOATHO MOXKET COCTABJIATH



HECKOIIbKO COT THICSIY JI0JIapOB, HO He Oorbie. He Bce n3 ATHX JeHer JODKHBI HATH Ha CTpaXOBaHUE KU3HU. B
3aBUCUMOCTH OT Pa3MEpPOB BaIlIUX BKJIAJ0B B CHCTEMY COLMATBHOM 3aIUTHI 32 MHOTHE TOBI U YUCIOM
WKJIMBEHIICB B Balllel CeMbe, BAIlIeMy JKUBYIIEMY CYNPYyTy H JCTSIM MOXKET ObITh 0OecIieueHa BhIIIaTa 0
COILIMATBHON JIMHUH 110 2 THIC. TOJUTAPOB B MECSI] H BHIIIIE ( COIIMATbHBIC BBIIIIATHI MPEKPAMIAIOTCS KOTAa BaIll
caMbIil MIIAJIINH PeOCHOK JOCTUTaeT BOCEMHAAIIATHIICTHETO BO3PACTa, a TAKXKE €CIIM Ballla CYNpyra Wid CynpyT
pabotaroT). JIroObIe JOXO/IbI IOTYYASMBbIE 110 JIMHUU CUCTEMbI COLMATBHOTO 00CCIICYCHHS YMEHBIIIAIOT
HEOOXOMMOCTh B CTPAXOBAHUU Ha CYMMY HEOOXOAMMYIO JIISl TIOTYYESHHS 3TOT0 A0Xoa. Bammm ctpaxoBbie
HYKIBI OYIyT TaKKe YMEHBIICHBI TOTEHIIMAIBHBIM OYAYIIMM JOX00M Ballero Cymnpyra (3TO MOXKET OBITh
KOMIICHCAIUA 32 3a00Ty O JACTIX U 3aTpaT Ha MOJAepKaHUE T0Ma) U BO3MOXKHOM TOACPKKON OT pOUTEICH 1
JIPYTUX POJICTBEHHUKOB. B KOHEUHOM cueTe caMoe Ba)KHOE ATO Ballle COCTOSIHUE, KOTOPOE BBl YK€ YCIIEIH
AKKyMyJIHPOBaTh. AKTHBBI KOTOPBIE Ballla CEMbs YHACIEIYET OT Bac, OyIyT YMEHBIIIEHB HA CYMMY
HEOOXOAMMOM IS BaC CTPAXOBKH.

[Ipu IpUHATHN OKOHYATEIHHOTO PEUICHHS O BAIlIUX CTPAXOBBIX HYXKAaX BAXKHO PETYISIPHO MPOCMATPUBATH BAIIIH
pacueTsl. OOCTOSITETHCTBA MEHSIOTCS. Balr ChIH B KOHEYHOM CYeTe OTYYUT paboTy M CTAaHET CaMOCTOSTEITLHBIM.
Ho Bama 104b MOXKET PEIIUTh TOWTH B MEUITMHCKYO IIIKOJY U OyeT HY)KAaeTcsi B (PUHAHCOBOM MOICPKKE B
TEYEHHE CIEAYIONINX IIeCTH JieT. Bamm nHBecTUIMH MOTYT BhIpacTu. C Ipyroil CTOPOHBI, B BO3pacTe 45 JeT BhI
MOJKETE TOPAUTCSA U YIUBUTH TPOIOPOTHBIX POJICTBEHHUKOB. MO TIO3/IpaBIIeHuUs M IO3BOHUTE BaIlleMy
CTPaxOBOMY areHTy.

Mesx Ity po4YrM, BaM HYXKHO 3aCTPaxoBaTh CYINPYTy, KOTOpas paboTaeT Ha JOMY M HE IIPUHOCUT KaKOii- JTF000
J0X0J1a. DTO MOTYT OBITh 3aHATHIE BECh JEHD JOMOXO3SHKH, 3a00TAIINECS O BOCIIUTAHUH JIETEH, OIepKaHUN
JIOMa, KOTOpbIe TOTOBSAT M Tak Aajee. Takas paboTa eciii HaHATh MPUCITYTY MOXKET OTUIaYMBaThCs JOCTATOYHO
BbICOKO. CTpaxoBaHUEe MOXKET 00eCIICUNTh ICHBIH JUIS TOTO YTOOBI OIJIAYUBATH 3TO.

CtpaxoBble TOTPEOHOCTH OE3ETHBIX TTap MOTIIH OBITH O0JIee CKPOMHBIMU. JKUBYIIHUN CyTIpyTa UITH CYTIPYT
MO’KET UMETh XOPOIIyI0 padoTy, HO MHOTHE CEMEWHBIE Maphl MOIyJaroNue IBOHHON J0X01 NMEIOT U3MEPHUMBbIE
(uHaHCOBBIC 0053aTENHCTBA KAK BBIIUIATHI 10 MITOTEKE WITH 3aMBI Ha KOJIIC/DK, KOTOPBIE KUBYIIMN CYNPYT HE
MOJKET MPOCTO B3SITh Ha ceOs OJIMH. A UTO €CJIM BBl OJIMHOKH U HE CBSI3aHBl HUKAKUMH (PUHAHCOBBIMH
00s13aTeIbCTBAMH U HE3aBHCUMBI B HACTOSIIEM U OyayiiemM? Bbl MokeTe 3acTpaxoBaThCst JUIsl TOTO YTOOBI
00e301acuTh Baliux OJM3KUX WU JATBHUX POJICTBEHHUKOB U 00ecneunTh UM "mocie e pacxoabl". Hy u
HAKOHEI[ BaM BOOOIIC HE MOHAT00UTCSI CTPAaXOBKa.

33HOMHI/ITG, 4YTO CyMMa CTPaxOBKU SABJIACTCA MepOI\/'I HE TOJILKO Balled 3HAYMMOCTH HO W BaIlIEro CaMOYBaXCHUH.
Ecnu HeT HUKOTO KOMY TOTpeOyeTcst OT Bac (PMHAHCOBAsI IOMOIIIL TO BaM HE TIOHA00UTCS CTPaXOBaHUE JKU3HHU.
Ho ecnu BbI coOupaeTech MOIEPKUBATHL KOTO-TO TO BaM CIIEIyET JIyUllle TPEICTABISATh HACKOIBKO BaM CIEyeT
3aCTPaxoBaThCs JUISl TOTO YTOOBI OBITH YBEPEHHBIM UTO UM HE OYyT YrpoXkKaTh (MHAHCOBBIC JIUIIICHHS, CCITH
Ballla KU3Hb HEOXKHUIAHHO TIPEPBETCSL.

MoJoexb 4acTo yBEpSIIOT MMOCKOPEee 3aCTPaxoBaThCsl IOTOMY YTO HAMHOTO JICIIEBIIE KYITUTh MOJKC B BO3pacTe
25 net, ueM, Hanpumep, B 40 sietT ( Mo To¥ MpUYMHE YTO B BO3pacTe 25 JET yMEpeTh MeHee peanbHo deM B 40 ).
Ho aprymeHT OTHOCUTEIBHO JCIICBU3HBI 00OMaH4YMB. ECII BbI MOKYMaeTe CPOUYHYIO CTPAXOBKY IJIe IPEMUS
YBEIUYUBACTCS 110 MEPE TOTO KaK Bbl CTAHOBUTECH CTAPIIIE, TO BBl Oy/ICTE BHIMIAYMBATH TAKYIO K€ MPEMHUIO B
Bo3pacte 40 JIeT Kak U Ipyrue COpoKaleTHUE 0e3 pa3inyus KakK J0JITO Bbl BIAJEETe STHM NOJIHCOoM. Ecin Bb
[TOKYITaeTe TOJIKC O MOJHOMY CTPaXOBAHHIO JKU3HU IO KOTOPOU MPEMUsI HUKOT/Ia HE MEHSIETCS, TO B 25 JIET BBI
JICHCTBUTEIBHO 3aIIATUTE MEHBIIYIO CYMMY YeM JIHIIO KOTOPOE 3TO cenaet B 40 eT HO B 3aBUCUMOCTH OT
MPOIICHTHOMN CTaBKH BBITUIAYMBAEMON CTPaXxOBOW KOMITAHHEH, BBl MOKETE KEPTBOBATh JCHBI'AMH KOTOPHIE BB
MOT'JIY 3apaboTaTh, HHBECTUPYSI OTH CPEACTBA Iie-HUOY/Ib 32 BCE BpeMs JICUCTBHsI rofuca. Jlaxke eciu mosmc
JICHCTBUTEBHO JICHICBBIN TIOYEMY OBl HE KYITUTh €r0 €CJIM BaM OH HE HYKEH?

OTHOCHUTEIILHO TOJILKO XOPOIIEro apryMeHTa JUIsl IPHUOOPETEHHS CTPAXOBKH KOTJ/Ia BbI MOJIOJIBI M 0€3
WKJIMBEHIIEB ABJISIETCSA YTO MHOTHE KOMITAHUM MPEJIAratoT IMOJUChl, KOTOPbIE FapaHTUPYIOT IPaBo
3acTpaxoBaThCs Ha OOJIBIIE MTO3HEE M0 CTAaHIaPTHBIM CTaBKaM JlayKe €CITU Ballle 3JJ0POBhE yXyAIIHIOCh. Eciu
BBl BOBMOKHO HMEETE

000UX KIUBEHIIEB U MTPOOIEMBI CO 3TOPOBBEM, ITO TaPAHTHS MOKET OBITh IIeHHOH. Ho make mocie AToro Bb
MOJKETe UMETh XpaOpOoCTh HE TPaTs OOIBIIYIO YACTh JIHET TAPAHTUPYIOIIUX Ballly CIOCOOHOCThH OTYYHUTh
CTPaxOBKY.

Br16op Bamero ctpaxoBaHus

Wrak, BbI ONpeenIn Balllk MOTPEOHOCTH B CTPAaXOBaHUM KU3HU. CIIeIYIOIINM I1aroM OyeT He0OX0AUMOCTh



OTIpe/ieIeHNs Ha KaKyl0 CyMMY BaM HY’KHO 3aCTPaxoBaThbCs. MHOTHE CITy)Kalllie MMOTyJaloT KOJIEKTHBHOE
CTpaxoBaHHUE KM3HHU, KOTOPOE MpeycMaTpuBaeTcs cpasy MpH yCTporcTBe Ha paboTy. Eciu Bamm noTpeOHOCTH B
CTPaXxOBaHUM JIOCTATOYHO CKPOMHBIE TAKOM MOJINC MOXKET OTPakaTh BCE B UEM BBl HY)KIAETECh. Y Bac TAKKe
€CTh BO3MOYKHOCTbH ITPHOOPECTH HECKOJIBKO HEIOPOTHUX CTPAXOBOK Uepe3 OPraHU3aIllid, YICHOM KOTOPHIX BbI
sBIIsieTeCh. ECIIM 3TH MOJUCHI He MOKPHIBAIOT BAIlIMX MOTPEOHOCTEH, TO BaM ClIeyeT 3aCTpaxoBaThCs Ha
OO0JIBIIYIO CyMMY | OBICTPO HAWTH M KYIUTH 3TH Noauchl. Korna Bel HaYHEeTe 00XOAUTh Mara3uHbl BbI OBICTPO
o0OHapyKHTE, YTO CTPAXOBbIEe KOMITAHUH MPEAJIAraloT TP BO3MOKHBIX BapHaHTa CTPaXxOBaHUS:

CpodHoe CTpaxoBaHUE KU3HU

J1J1st MOJIOZIBIX CeMel ISl KOTOPBIX XapaKTEPHBIM SIBIISTIOTCS OOJIBIINE CTPAXOBBIC IOTPEOHOCTH M CKPOMHBIE
JIOXO/JIbI 3TO HarOOJIee NCIICBBIN BUJI CTPAXOBAHUS KU3HHU B CPOKU CYNISCTBYIOLIUX €KETOIHBIX JICHEKHBIX
U3JIEPIKEK.

CpouHoe cTpaxoBaHue sBisieTcst "anucThiM" cTpaxoBanueM. OHO HE HMEET HUYETrO O0IIEero ¢ HAKOTIICHUEM
cOeperKeHUI MM MHBECTUIIMOHHBIM KOMIIOHEHTOM, B OTJIMYHUE OT IMOJTHOTO M YHHBEPCAIBHOTO CTPaXOBaHHS
YKU3HU, KOTOpBIe OYIyT orrcaHbl o3Hee. CO CPOYHBIM CTPaXOBAHUEM, CTATUCTHUYECKAS CITyK0a CTpaxoBOn
KOMITAHUH PACYUTBIBAET BEPOSTHOCTD Ballleii CMEPTH U YCTAHABJIMBACT CTABKY HA TOT MOMEHT KOT/a
HauOOJIBIIIOE YKCIIO JIFOICH MOKYIIAIOT CTPAX0OBKY, IOKPHIBAs BCE CTPAXOBBIC BO3HATPAKICHUS KOTOPBIC
He00XOIUMO BBIIIIIATUTE.

CpouHOe CTpaxoBaHUE YAacTO MpeasIaraeTcs ¢ (PUKCUpOBaHHBIM CPOKOM B OAMH rof nosucom. [locie storo
JIefCTBHE TIOJINCA NCTEKAET U y BaC €CTh BOZMOXKHOCTb €r0 MPOATIUTh. M Tak MOXKET MPOA0IDKATHCS JUTUTEIHHOE
Bpemsi. Ho kakp1ii To/ OJIMCHI MOTYT CTaHOBUTHCS BCe JJoposke. Eciam BozpacTte 25 sieT BaM HYKHO 3aIUIaTUTh
4qyTh OoJble 1 Jojuiapa Ha KaXIyl0 HMEIOLIYIOCs Y Bac ThICSUy H0Ju1apoB. (PKeHIIMHBI Bceria maTaT MEHbIIE,
[IOTOMY YTO JKUBYT J0JIbIIIE€, MHOTHE KOMIIAHUH IPEAJIaraloT TakXKe CIeLHaIbHbIC CTABKHU JUI HEKYPSILLIIX
TIOCKOJIbKY OHH JKUBYT JIOJIbINIE 4eM Kypsiue), To 40 rogaM BaM NpUAETCs OTAaTh yKe 2 JoJulapa Ha 3Ty JKe
cymmy. B Bospacte 60 set mudpa BeIIIaT MOKeT yBenuauTcs 10 7 pomapoB Ha 1 000 mommapos. U Hakowerr,
KOTJja BbI JOCTUTHUTE IIPECTAPEJIOro BO3PacTa CTOUMOCTb CPOUHOI'O CTPAXOBAHUSI OUEBUIHO CTAHOBUTCS
Ype3MepHO BBICOKOI, HO BBl MOXKET 3Ta CTPaxOBKa HAJIONTO YK€ HE HYKHA M3-3a 3TOTO.

CpouHoe CTpaxOBaHUE MOYKET TaKKe ObITh KyIIEHO Ha IMPOJIOJIKUTEIHHBIN CPOK- OOBIYHO Ha MSTh- IIECTH JIET, B
TeUYeHNe KOTOPHIX €XKeroiHas cTpaxoBas mpemus OyIeT ocTaBaThCs Ha pexHeM ypoBHe. C yBelnndeHrneM
€KEeT0JTHOT0 pHCKa CMEPTH, Bbl TaK’kKe HEMPEPBIBHO C KAYKABIM TO/I0M YBEIMYUBAETE CTOUMOCTh CTPAXOBKH MPHU
JOCTHKEHUU BaMU O4epeaHoro Bo3pacta. Ho ¢ 3TUMU NpOJIEHHBIMU B CPOKAX MOJMCAMU CTPAXOBask KOMIAHUS
YIpaBJsieT MPHUIEPKUBASCH YPOBHA MTPeTHA3HAYEHHOW BaM TIPEMHUH OO0JIbIIIe YeM TpeOOBAIOCh B TEUCHUN
MIPEIBIIYIHUX JIET U JIeprKa 3TU ACHbI'M KOTOPbIE TOMOTAIOT BHIMJIAYMBATH CYMMBI TpeOyeMble B TIO3THHE T'OJIBI,
KOTI'Zla BEPOSITHOCTh YMEPETh yBeNUUMUBaeTcs. Eciy BbI mpouiuiy nosiuc no ucteuenuto 5 wiun 10 set, To
€XXeroiHasi MpeMusi OOBIYHO BHIPACTAET.

JpyruM BapraHTOM CPOYHOTO CTPAXOBAHHUSI SIBIISICTCS "YMEHBIICHHBIC CPOKH'", TJIC BBl BHIIIAYUBACTE Ty KE
MIPEMHIO KKK TOJI, HO Pa3Mephl CTPaXOBOT0 TOCOOMS TI0 CIIy4ar0 CMEPTH yMeHbIIaroTcs. CTpaxoBaHue
WTMIOTEYHOTO KPenTa, KOTOPOE MHOTHE KPEIUTOPHI TPEOYIOT OT KIMEHTOB MPH MOKYTIKE TOMOB, SIBIISIETCS
peasibHOM popMoii "yMEHBIICHHOH B cpokax" cTpaxoBku. HoMUHAIBHASI CTOMMOCTb ITOJIUCA YMEHBIIIACTCS TOJT 33
TOJIOM B COOTBETCTBHUH C YCTAHOBUBIIMMCS OaJIaHCOM Ha MITOTEKY. TO €CTh CyMMa MoJiuca CpOYHOTro
CTpaxOBaHUs )KU3HHW YMEHBIIAETCA 10 Mepe BBITUIATH KpeanTa. Ecim 3aeMiuk ymupaer, cyMMma HeoOXotumast
JUTS BBITJIATHI 32 UIIOTEKY HEMEJIEHHO ToralraeTcs crpaxoBoit kommnanuei. ([loxoxas cuTyanus iMeeT MecTo ¢
roJIucamMHu "CTpaxoBaHUsS KPEIUTOB", 10 KOTOPHIM BHITUIAYHBAIOTCS PA3IMYHbBIC JIPYTUE BUJIBI 00513aTEILCTB).

Takue MOKCHI 3aHINast CEMbH 3aeMIIUKOB, PABHBIM 00pa30M 3alUINA0T UIIOTEKH KpeauTopoB. Ecnu y Bac
€CTh BBIOODP HE IPUOOPETaTh CTPAXOBKY MIIOTEYHOTO KPEHUTA, TO JIYUIlle 3TOTO HE Jieiarb. BMecTo
MPUOOPETEHUS OT/IENBHOTO TTOJIMCA Ha UITOTEKY- HATJISATHOTO MprMepa "KapMaHHOTO cueTa''- TydIlie BKIIOYUTh
BaIlli CEMEHHBIC 3aTPATHI TI0 JJOMY B PacueThl OOIMHMX MOTPEOHOCTEH CTPaxoBaHUs U yOSTUTHLCS UTO BCE ITH
3aTPaThl MOKPHIBAIOTCS, HE3aBUCUMO OT TOT'O KaKOH MOJHC BBl KyMWIH. BBl MOKEeTE IPUITH K YIKBUBAJICHTY
CTpaxOBaHUs UIOTEKH 110 HU3KOH craBke (mosuc Ha 200 ThIC. TOJITApOB CTOUT MEHbINE YeM JBa rosmca Ha 100
TBIC. TOJIIapoB). boiee Toro, y Bamieit ceMbu OyAeT BHIOOP WIIH BBIIIATUTH MIOTHOCTHIO 32 UTIOTEKY WU JTajIbIIIe
MIPOOJIKATH JIeaTh MECSIYHbIe B3HOCKHL. Eciu umoTeka ¢ HU3KOH MPOIEHTHOM CTaBKOM HET MPUYHMHBI OpocaThCs
BBIIIAYKBATh Bee cpasy. CtpaxoBoii OeHeduinap (moiydyaTesb BO3MEILEHUS 110 CTPAXOBOMY ITOJIMCY ) MOT ObI
cTaTh Ooraue, J1ajee OCYIIECTBIIsS MECIYHbIE BRIIIIATHI ITOKa MHBECTHPOBAHUE OCTATKA T1I0 CTPAXOBAHUIO
MIPOIOJDKACT MPUHOCUTH TPUBIIEKATEIBLHBIN T0XO.



Peryunsipablie cCpouHBIE MOIUCHI MPEJICTABISIFOT IMPOKUH CIIEKTP BBIOOPA. J[Ba OOBIUHBIN M IIEHHBIN BBIOOpA
SBIISIFOTCS - C aBTOMAaTHYECKUM ITPaBOM OOHOBIICHHUS IPH JOCTIDKEHUU 65 nin 70 JeT, He3aBUCHMO OT TOTO, UTO
MIPOU30MIET C BAIIUM 30POBBEM, a TAKXKe NMPaBO KOHBEPTUPOBATH Balll ITOJUC HA MOJHOE CTPAXOBAHUE JKU3HU,
HE3aBUCHUMO OT OYAYIIET0 COCTOSIHUS BAIIETO 3/J0POBbS. [IpyruM MOTEHIMAIBEHO [IEHHBIM BRIOOPOM SIBIISIECTCS
BapHUaHT M3BECTHBIM KaK "OTKa3bIBAIOMIMICS OT MPEMHUH" TO €CTh Ballla CTPaXOBKa OyJeT OCTaBaThCs B CUIIE, HO
BaM HE HY)KHO JeJlaTh AajJbHEHIINE BBIIUIATHI IPEMUI B CIIydae €CJIM Bbl CTAJIH HETPYAOCIOCOOHBIM HHBAIHIOM.

Jpyroii BapuaHT, KOTOPHIH BpsA/I JIM BaM MOAOKAET Ha3bIBaeTCs "IBOMHAA KoMIeHcanus". DTa yJIBOGHHas CTaBKa
MocoOusl BBIMIJIAYMBAEMOTO B PE3YJIbTaTe CMEPTEIBHOI0 HECUACTHOTO Cliydast (3eMIICTPSICCHUE, yAap MOJTHUHU H
p.) WK Hacunus. He npuHuMaeTcs BO BHUMaHUE IIPH BBIIUIATE CTPAXOBOW IMPEMMHU BAILIUM HXKIUBEHLIAM €CIIH
BbI yOUTHI Kak OerJiell a TaKkkKe Cllydar CO CMEpPTEIbHBIM HCXOJIOM B pe3ylibTare 0olie3HH. Bo3MOKHBIC H3/IEPIKKU
1o "IBOMHON KOMITEHCAIK'" JTyYIlle HallPaBUTh HA MOKYIIKY CKOJIB3ALIETO OOJIBLIOTO Mojauca 0e3 3THX
ocobeHHocTel. Bam cnemyer n3berath o CX0XHid BAPHAHT 10 ""CMEPTH OT HECYaCTHOTO CITydasi U pacyJieHeHUs "
€CIIM BbI HE IUIAHUPYETE OKA3aThCsl B KPUTUUECKOM CUTyalluu U HE cOpPOCUTECH C yTeca B OuinKaiiiiee Bpemsl.
Taxue mosincel ABIAIOTCS AELIEBBIMU, HO OHU HE BBIINIAYMBAIOT HUYETO BAIIMM OCTABIIUMCS B JKUBBIX
POICTBEHHHMKAM, €CIIH BBl YMEPJIH B PE3YJIbTATE ECTECTBEHHONW CMEPTH YTO MPOUCXOIUT € OONBLUIMHCTBOM JIOJCH.
3anmoMHWTE, B CIydae BaIleil CMEpTH MOYKET OBITh HHTEPECHBIM 00paTUTCS K CyIeOHOMY YHHOBHUKY, a HE
TOJIBKO K XPAHUTEISIM BaIlIUX JJOKYMEHTOB.

UtoO5! BBI HE TIOKYTIAH, BBl CHa4Yasia 000iIuTe Bce Mara3uHbl. CTaBKH CPOYHOTO CTPAXOBAaHUS BO MHOTOM
OTJIIMYAIOTCS APYT OT APYTa y pa3IUYHbIX CTPAXOBbIX KOMIAHNN. Bl MokeTe Takyke HaAWTH TO YTO OTHOCHUTCS K
pa3IUYHBIM BHJIaM MEIUIIMHCKUX CTPaxoBOK. HexkoTophie KOMIIAaHWK MOTYT HACTauBaTh HA BBIILJIATE BaM DKCTPA
OCOOWsI, B TO BpeMsl KaK JPYTUE 3TOTO He AeNaroT. i TOro 4To0b! momy4nTh 00biie HHGpOpMANnU O IeHax
HY’KHO Y3HaTh Y TIPEJCTaBUTENEH PA3IMIHBIX CTPAXOBBIX KOMIIAHUN KaK 0OPATUTHCS K COOTBETCTBYIOIIHM
cIry>)k0aM KOTOpbIE TIOMOTYT HAiTH HAMMEHBIIHE PACIICHKN Ha yCIyTrH cTpaxoBanus. CietyeTr Takke o0paTuThes
K OpOIIfopamM KOTOPHIE BBl TOJTy4YaeTe OT PA3IMYHBIX ACCOLMAIINI OpraHu3aIHii U KIyOOB KOTOPBIE TIPeIararoT
CTPAaXOBaHUE KM3HU CBOMM YJICHAM.

IloaHoe CTpaxoOBaHUEC XU3HU

[TosHOE cTpaxoBaHMe KU3HHU SIBISIETCS OOBIYHO 00JIee JOPOTUM YeM CPOUHOE, KOPEHHOE OTINYHNE KOTOPOTro
3aKJII0YAeTCs B pa3HUIIE CPOKOB cTpaxoBaHus. [lomHOE cTpaxoBaHMe TakKe U3BECTHO KAk "TMepMaHEeHTHOE"
CTPAaxXOBaHUE >KU3HU, IOTOMY YTO €r0 BPEMEHHBIE pAMKH HE UCTEKAIOT, MIOKA Bbl MIPOJOJIKACTE BHIIJIAUMBAThH
eXeroHyIo npemMuio. Pa3mMep mpemMun He MOBBIIIAETCS C BO3PACcTOM, ¢ MOMEHTA TpruoOpeTeHus noimca. (Uem
MOJIOXE BBI OBIM B MOMEHT TOKYTIKH TIOJIUCA, TEM HIKE OyIeT mpeMus). PasmMep mpeMun OCTaHETCS Ha TMPEKHEM
YPOBHE, B TO BpeMsI KaK HACTOSIIAss CTOUMOCTb CTPAXOBAHUS YBEITUUUBACTCS C BO3PACTOM, KOTOPYIO BbI MOTJIU
OBl IeperuIaynBaTh CO CPOKa Havaja IeHCTBH Balero nojirca. Hexkoropas cyMMa IeHer oT paHee
MePeTUIadeHHBIX CPEICTB UICT Ha OIUIATY BBICOKO JCHCTBYIOIICH CTOMMOCTH CTPAXOBAHUS KOTOPAsi BAM
00xo/rIack ObI MO3HEE a Ipyrasi CO37]aeT KA BIJIbIO -"CYyMMY KOTOPYIO CTpaxoBasi KOMITAHUS BBIILJIATUT
BJIQJIENbILY MOJIUCA B CIIyYae JOCPOYHOTO PACTOPKEHUS JOTOBOPA, pa3Mep 3TOU CyMMBI ONPENEseT BEIUUUHY
KpeIInTa BBIIaBaEMOT0 IO 00CCIICUCHHE TTOJINCOM - HATMIHOW CTOMMOCTEIO" .

Hanuunast cTouMOCTh OJUCA TOCTENEHHO YBEIUIMBACTCS U BBIMIAYUBACTCS, €CJIU BBl PACTOPTIIHN IOTOBOP CO
cTpaxoBoil koMmmanuei. (He mpubasisieTcs K HOMHHAJIBHONH CTOMMOCTH TIOJIHCA B CITydae Ballleil CMEpPTH).
[ToHamoOMTHCS MHOTO JIET JIJIs1 TOTO YTOOBI HATMYHASI CTOMMOCTB MPEBPATHIIACh B CONMUAHYI0 cyMMmy. Korma aTo
MIPOU30UIET, OHA MOYKET COCTOSATH U3 CYMMBI HEOOXOUMOM [IJIs1 BBIIUIATHI Balllel TpeMuH. Bel MOkeTe Takke
3aHATh UX U3 MOJIUCA [T0 HU3KOM MPOIEHTHON CTaBKe, BO3MOXKHO ISl TOTO, YTOOBI HHBECTUPOBATH Ky1a-HUOY b
1o OoJiee BRICOKOW cTaBKe. Bam HuKora He 003aTeIhHO BO3BpAIIATh IOJIT, HO CyMMa, KOTOPYIO BbI 3aHIIH,
OyJeT BbIUTEHA M3 CTPAXOBOI0 MOCOOUS M0 CMEPTH, BHIIJIAYMBAEMOr0 OeHeduinapy, Korjaa Bbl yMpere.

OOBIUHBIN BAPUAHT IS TIOJHOTO CTPAXOBAHMUS KU3HU TPeOYeT OT BAC BBIIIAYUBATH TPEMHUIO TOJILKO B TCUCHHE
orpaHUYEeHHOTO yucia jeT. C moaucom "orpaHMYeHHOHN BITUIATON CTPAXOBKH'" BBI OTUIAYMBACTE B TCUCHHE
YCTaHOBJIEHHOTO neproAa (B yactHocTH, 10 jer, 20 neT Ui 10 TOro Kak BaM UCIIOTHUTCS 65 JIeT), Mociie 3TOro
noJuc "omnavynuBaeTcs”" U OCTaeTCs B CHIIC C HE J00OABICHHBIMU BhITIaTaMu. [IpeMuu mo STUM Tmonucam, K
YJIMBJICHUIO HE BBIIIC Y€M Ha CPABHUTEIBHYIO CYMMY OOBIYHOM MOJTHOMN cTpaXxoBKU. Tak eciu Ball OFOJHKET 110
CTpaxOBaHWUIO OIrPaHUYCH, Bbl MOXKCTE NPUBJICYL CTPAXOBAHUC C OOJIBIINM BPEMCHHBIM CPOKOM HeﬁCTBI/IH,
0CcO0EHHO B T€UEHHE HEOOXOJMMOTO BaM JIJIsl 9TOT'O JIET, €CIIM BbI CAETIaN IPYToi BBIOOD.

HexoTtoprle momaHbIe CTPaxoBbI€ MOJIUCHI, HAKOHEI], M3BECTHEI KaK "y4acTBYOImHMe" MOJKCHI, BLIIIJIAYUBAIOT
> y Y >



JIVBUICHIBI CBOUM JEPIKATEIIsIM, €CJIM MHBECTULIUYU CTPAXOBBIX KOMIIAHUH (KOTOpBIE IOKYMAIOT aKIKH,
WCIIOJIB3Ysl IPEMHUAIbHBIE ACHBI'H JIepKaTelIeil MOINCOB) XOPOIIo ce0s MOKa3bIBaIOT.

JlMBUIEH I, TOTyYeHHBIC HAa 0€3HAJIOTOBOM OCHOBE JepKATEISIMH ITOJINCOB, JAIOT IPABO UM Pa3JICIUTh YacTh
MPUOBUIH, TTOKUHAIOIIHX 10l KOMITAHUHA B TIEPHUOIBI XOPOIITUX WHBECTUIIMOHHBIX 10X010B. "[lomuce! yuactus"
0OBIYHO BBHITNIAYMBAIOT 0OJICE BRICOKHE MTPEeMUU YeM "Tonuckl HeydacTust". Tak BbITUIaTa TUBUCHIOB MOXKET
4acTO OTPaXKaThCsl HA CTOUMOCTHU caMUX "TOJIUCHI yyacTus'".

YHI/IBepCEUILHOC CTpaxOBaHUE XU3HU

B TedeHnne MHOTHX JIET CTpaXxOBbIE ar€HTHI yTOBapHBAIOT OTPEOUTENEH MOAMMCATHCS Ha MTOJTHOE CTPaXxOBaHNE
JKU3HU BMECTO CPOUYHOM CTPAaXOBKH M3-3a cOeperaromnieii (yHKIMU KAIII B3JIbIO, CO3JaHHBIX B TIOJHBIX KU3HECHHBIX
nonucax. 1 Ha pOTSHKEHUH JUTUTEIBHOTO CPOKaA TIOTPEOUTENTN TOTOBBI ObLIM OT/IATh CTPAXOBBIM KOMIIAHHSIM
CBBIIIIE TTOJIOYKEHHOTO €KETOIHBIMH MTPEMHUSIMH U YBHJIETh UX HAJTMYHYIO CTOUMOCTH (IT0 BOBMOKHOCTH
YBEIMUYEHHYIO JUBUICHIAMHA) BRIPOCUIYIO Kydy TIPH YMEPEHHBIX CTaBKax A0xoa. OJHaKo 3a MoCIeTHUE TOIbI
MHOTHE MOTPEOUTEH CTaIl OTMEYaTh YTO MOTYT 3apad0TaTh 3HAYUTEIBHO OOJIBIINI JIOXOJ HA UX COSPEKCHHS B
Ipyroi cdepe, 4eM B MOJIMCE TTOTHOTO CTpaxoBaHUH KU3HU. [IpuBiekaTesbHee BBITISAUT BO3MOXKHOCTE C OHON
CTOPOHBI TPHOOPETEHHS CPOYHON CTPAXOBKHU U C JPYTOil HHBECTUPOBAHUS PA3HUIIBI (CYMMBI KOTOPYIO BBI
COKOHOMUIIH, HE CTPAXysCh HA BCIO KHU3HbB) B TO, UTO MpeiaraeT 0ojiee BHICOKYIO CTaBKy JOXO/aA.

CrpaxoBble KOMIIAaHUU OBICTPO CpearupoBaIl Ha N3MEHEHUS] HA MHBECTULIMOHHOM PbIHKE, IIPEJI0KIB
"yHUBepCcaIbHOE CTPAXOBAHUE )KU3HHM," KOTOPOE TAeT BOZMOKHOCTD MOTPEOUTENSIM MTPHOOPETATh 3aIlUTY
CTpaxoBaHUEM U OAHOBPEMEHHO MOIYy4aTh 10X0] 3apaboTaHHbBIM (POHIAMH B KOTOPBIE OHM WHBECTUPOBAIN
CBOOOJHBIE CPEACTBA B COOTBETCTBUM C COAEPKAHUEM OJHOTO TOJIBKO KOHTPAKTA 110 CTPAXOBaHMIO KHU3HU. YacTb
IIPEMUHU BBINJIAYUBAETCS 10 MOJIUCY YHUBEPCATIBHOTO CTPAXOBaHUs )KU3HU MPEyCMOTPEHHOH K OIUIaTe B
TEYEHUE BCETO CPOKA CTPAXOBAaHHs HAa IIOCTOSIHHO OOHOBIsIEMOI ocHOBE. YacTh HIET Ha BO3MEIICHUE
aJIMUHHMCTPATHBHBIX PACXOJI0B U B CUET J0X0J1a CTPax0oBol KoManuu. Ho octaTok naer B HaIM4HBINA
CTOMMOCTHOM (hOHT KOTOPBIH, HYHKIMOHUPYET KaK MHBECTULIMOHHBIN U IPeAJIararolliuil CTaBKU J0X0Aa KOTOphIE
MOKHO CPaBHHUTH C MHOTUMH JPYTMMH MHBECTULIMSAMHU. MUHUMaIIbHAs CTaBKa rapaHTUPOBAHHOIO JJ0X0/a
00BIYHO cocTaBisieT 4 uin 4,5%, HO peabHasl BhIIIauMBacMasi CTaBKa OyIeT 3aBHCETh OT UCTIONHEHHUS
HWHBECTULHH, KOTOPBIE UMEET CTPaxoBast KOMITaHUSL.

Kakast Obl HU OBLIa CTaBKa JI0X0/1a, TIOJJOXO/IHBIN HAJIOT HE SBISETCS 00sI3aTEILHBIM, JI0 TOI'O KaK JCHBIU
BBITNIAYEHBI. DTO SBIISETCS OCHOBOW KAIII BIJIbIO (JOHIOB B MOJIMCAX MOTHOTO CTpaXxoBaHUs ku3HA. C NpUHATHEM
HOBOTO 3aKOHOJATEILCTBA M0 HAJIOTOBOH pedopme B cepenuue 1980 romoB MOSIBIIIOCHE MHOTO "HAJIOTOBBIX
y6e>1<1/11u", 1 TaK Ha3bIBAEMOE€ BHYTPCHHEC BO3BCACHUC JICHET B CTPAXOBBIX MOJHCAX ABJIACTCSA OAHUM U3
HECKOJIBKHX OCTAaBIIMXCS IyTEH 110 aKKyMYJIHPOBaHUIO (DOHIOB Ha 0a3e OTCPOYKH HAJIOTrOB. JeHbI'H, KOTOPBIX
HaXOJTCSA HA CTPAXOBBIX CUETaX, CBOOOTHBIX OT HAJIOT00OI0KEHHS Kak 3TO ocymiecTBisieTcs B 401 turanax,
CIKETOAHBIX PEHTAX U, KOHCYHO, JPYTr'UX IJIAHOB IO YXO4Yy Ha ICHCUIO.

[Tommce! yHHBEpCAILHOTO CTPAXOBAHUS KHU3HH SBISIACH KpaitHe THOKUM HWHCTPYMEHTOM IPe/IararoT
JIOTIOJTHUTENTbHBIE TTPEUMYIIIECTBa. B HUX JTOITycKaeTcst N3MEHEHNE CYMMBI ITOCOOHS B CITydae CMEPTH a TakKe
YBEJIMYCHUE WU YMEHBIIEHUE pa3Mepa €:KEeroJHOM npeMuu. Bbl MOXKeTe YBEIUYUTh MPEMUIO, €CITU BBI JKEIaeTe
CO3/1aTh Balll ”HBECTUIIMOHHBIN (DOH]] HITM YMEHBIIUTh €T0 U CIEaTh €ro Kak MOKHO MEHBIIIE K POCTOMY
TpedyeMoMy MpeMUaTbHOMY MUHUMYMY OIUTATHI ( CyMMa SIBIITIOIIAMCS IPUMEPHBIM SKBUBAJICHTOM K TIPEMUH
CPOYHOTO CTPAXOBAHMS KU3HH).

Pa3HOBHAHOCTHIO YHUBEPCATBHOTO CTPaXOBaHUS KU3HH, KOTOpast celdac mperaraeTcsi HEKOTOPBIMHU
CTPaxXOBBIMH KOMIIAHUSIMU SIBISICTCS N3MEHUYNBOCTh YHUBEPCATHLHOTO CTPAXOBAHUS JKU3HHU, KOTOPAs TIO3BOJISET
JIepKATEeIIsIM TIOJIMCOB PeliaTh Kya WX HaJIMYHbIC CTOUMOCTHBIC (DOHJIBI Oy IyT HHBECTHPOBATHCS. B 00bIYHOM
MHOT000pPa3HOH JKU3HU KAIII BJIbEO (POHBI BCEX JepiKaTesel MoJIMCOB cOOpaHbl 1 HHBECTUPOBAHBI Ty Ky/la
MTOKEJIAl0T HYKHBIM CTPaXOBbIe KOMIIAHUH. B pa3INYHBIX YHHBEPCATBHBIX KaKIBIA MepiKaTelh TMOoJHuca
OTIpeIeISIeT B KAKOK M3 HECKOIBKUX B3aUMHBIX (POHIIOB OH XOTEJ OBl UTOOBI €ro KA1 BAJIBIO OBLT HHBECTHPOBAH:
B 3aBHCHMOCTH OT TOT'O YTO OH BBIOpPaJ, €ro JOXO MOKET OBITh BBIIIE WM HUKE YEM y OCTAILHBIX JIepKaTeNeit
ITOJIMCOB.

Henerko nHalitu camblit J'IyIIH_II/Iﬁ MOJINC YHUBEPCAIIBHOI'O CTPAXOBAHUS JKU3HU. Kb Ba11bI0 B Ppa3JIM4YHbIX TOJIHCAX
CO34aCTCs IO pa3JIMYHbIM CTABKAaM B 3aBUCUMOCTH HE TOJIBKO OT CTaBKHU J0XO0Ja 3apa60TaHH0171 Ka)KI[Oﬁ
CTanOBOﬁ KOMHaHHeﬁ, HO TaK)X€ OT TOI'O Kak 5Ta KOMIIaHUs BBI6I/IpaeT, BbIYMTAasA pacxodbl AJIs1 aIMUHUCTPALUN



1 ipuOBLTE. JIydmuii myTh CPaBHUTH J[BA TOJIFCA ATO BMVITHYTHh HA MX CIPOCKTHPOBAHHBIE HAKOTUICHUS
HaJUYHOCTH KaK M Ha 3aIJIAHUPOBAHHBIC ITPOLIEHTHBIC CTABKH - KAK OHU MEHSUIMCH C TCUCHUEM BPEMCHH.

HekoTopble KOMITaHWH BBIIIIAYUBAIOT BBICOKYIO MPOIIEHTHYIO CTABKY YeM JPYTHe, aKIIEHTUPYSI BHUMaHUE Ha
9TOM B ITPOJIBUKEHUH CBOMX Mpojax. Ho OyabTe ocTOpokHBI. JIeca MOTHBI MOJIOJIBIX KOMITAHHUH, 00CTAOIIIX
BBICOKHME CTaBKH JJOX0Aa. UTOOBI MOTyvaTh 3TH BHICOKUE JOXOIbI KOMIAHUU OyIyT BBIHYK/IEHBI HHBECTHPOBATD
B PHICKOBaHHBIC IIeHHBIE OyMaru B OTIIMYHE OT KOMITAHUH 00CMA0NINX HIU3KUE JT0XObI. 3alIOMHUTE, YTO C
YHUBEPCATBHON CTPaXOBKOW BEI OyAETE MEMUTh 3TOT prucK. HekoTophle KOMITaHWH, OOCIIAIOIINE BRICOKAN JOXO.
MOTYT OCYIIECTBIIATh Ha MPAKTHKE TAKTUKY "MpUMaHKa 1 BeIKIIoYaTens". MoJoaas KOMITaHUS C HECKOJIBKIMHU
MOJICaMH Ha KHUTH MO>KET MO3BOJIUTH ce0e BHIMJIAYUBATh JOXO/IbI CBEPX PHIHOYHON CTaBKH B TCUCHHUE JIBYX JIET
Y TaCUTh CBOU TIOTEPH, TIOTOMY YTO STOT JOXOJ HE BHIIIJIAYMBAETCS 110 OYeHb MHOTUM TojiucaM. [locie kak oHa
MpUBJIeKIa ¢ ceOe HOBBIX MOTPEeOHUTENICH OHA MOYKET MEJUIGHHO CMECTHTh CTaBKH J0X0/1a K YPOBHIO IPYTHUX
KOMIaHWH WM Jake CAETaTh HUXKE YEM 3TOT yPOBEHbD.

Ecnu BBI yoke uMeeTe TOJHC 110 MOJTHOMY CTPaXOBaHUIO )KU3HH BBl MOXKETE CPOYHO IepeienaTh ero B
YHUBEPCATBHYIO CTPAXOBKY. ByIeT 9To XopoImmm repeMerienre Win HeT, 3aBUCETh OT Yncia (HhakTopos,
BKJTIOYasi CIIEHU(HKY Ballero TEKYIEero MOoJIrca U Ballero Bozpacra. Eciu Ball mojuc no moJIHOMY CTPaxOBaHHIO
HaXOJWTCS B CHIIE B TEUSHUH HECKOJIBKHX JIET TO MOXET OBITh OKOHYATEIHHO aKKyMYJIUPOBAThCS Ballla HATMYHAS
CTOMMOCTB TI0 OBICTPOii cTaBke. BbI MOXkeTe cTaTh OOraThIM MOAAEPKAHHS €€ B CHJIE BRIIIIAUYNBAs €XKETOHYIO
MIPEMHUIO U 3aTEM 3aHUMasg CyMMY IPeMUH (BO3MOKHO OOJIBIIIE) /JISt TOTO YTOOBI KYITUTh YHUBEPCATIHHYIO
CTPaxOBKY.

J1st TOro 9TOOBI OIIPEICTUTH JIyUIlee IS Bac HAIIPABICHUE BaM HEOOXOIMMO MPOUTHCH 110 BCEM JCTAISIM
BaIlIeTO CTAPOro MOJKCa U MPeIaraeéMoro HoBoro. J{Jist TOro 4roOkl MMOJIyYUTh SICHOCTh, BBl MOXKETE TIOTOBOPHTH

C IByMSI CTPaXOBBIMU TIPOECCHOHAIAMH - OJIMH U3 KOTOPHIX X0YeT MPOAaTh BaM YHUBEPCAIBHYIO CTPAXOBKY
YKU3HU U JIPYTOI KOTOPBI 00BIYHO MTPOJAeT BaM TOJIHC MTOJIHOTO CTPaXOBAHMUS KHU3HHU. BaM ciemyer ObITh
0COOCHHO BHUMATEIILHBIM OTHOCUTEIHHO aHHYJIMPOBAHUS CTAPOTO MOJIMCA -3TO MOXKET CO3/IaTh HAJOTOBBIC CUETA,
HO BBI MOXeTe OOMEHSTh €ro Ha HOBBIH ITOJINC, Ha OCHOBE OCBOOOXKICHHSI OT HAJIOTOB, €CITH BBI J€NIAeTe Balle
JIOMaITHee 3aJaHie U HaXOJIUTE, YTO 3TO ObITO OBI BBITOIHO.

['maBHOE Ha YeM BbI JJOJDKHBI C(DOKYCHPOBATh CBOC BHUMAHHUE B BOIIPOCAX CTPAXOBAHUS SIBJISIOTCS JIU CPEJICTBA
WHBECTUPOBAHHUSI JOCTATOYHBIMH, JUUISI TOTO YTOOBI OCYIIECTBIIATH BBITUIATHI MO CIYYar0 CMEPTH, OJINKE BB
MOIXOJIUTE K €KETOHOU peHTe. PEHTHI OBLIN CO3/IaHbI CTPAXOBOW KOMITAHWEH JArOIICH MPaBO YaCTHBIM JINIIAM
aKKyMYJIMpPOBaTh CPEACTBA, KOTOPHIE OHU MOTYT MCIOJIb30BAaTh B CBOEM IOKHUIIOM BO3PACTE CKOPEE YEM
OCTaBJICHUE UX CBOMM >KMBYLIUM POACTBEHHHKAM. PeHTa paccMaTpuBaiach B raaBe 5.

CTanOBaHI/Ie - 9TO MHBCCTHUPOBAHUE JIs1 BaC CaMUX

B To Bpems kKak yHHBEpCaIbHOE CTPaXOBaHUE )KU3HA MOKET 00ecTiednBaTh 00Jiee BBICOKYIO CTaBKY JI0X0/1a YeM
TIOJTUCHI TI0 TIOJTHOMY CTPaxXOBAHUIO KU3HU, UMEETCS] OJMH HEJAOCTATOK UCTIOIB30BAHNS CTPAXOBKH JUIS LIETen
nHBectupoBanus: Korma crpaxoBasi koMnanus 6epeT OriadeHHbIe IepKATEeIsIMHU TTOJIMCOB ICHBIU U
WHBECTUPYET WX, TTOKYIIas HEKOTOPhIE U3 TeX aKIUH, OOMUTalui ¥ HEJIBUKUMOCTH KOTOPBIE BBl MOYKETE CaMu
npuobpecTu. MHBecTHpys MpsiMo B ((WHAHCOBBIH PHIHOK BBl MOKETE MOJIOKUATH B KAPMaH CBOIO BCIO BBIPYUKY
(MHHYC KOMHUCCHOHHBIE OpOKepa), BMECTO TOTr0 YTOOBI JaBaTh CTPaxoBOi KOMIIAHUH U 00pe3aTh cedsl.

DTO OCHOBA TS TPAAUIIMOHHOTO COBETa "MOKYTAaTh CPOKU U MHBECTUPOBATH pa3HUIly'". COBET IMOJIe3CH TOTIa,
Koraga CO6HIO)Z[3IOTC$I JIBa OCHOBHBIX YyCJIOBHA. Bo- TIIEPBLIX, Bbl JOJKHBI IPUHATHL BO BHUMAHUEC OTCpO‘IeHHBIfI 110
HAJIOr000I0KESHHIO CTATYC JCHET, MHBECTHPOBAHHBIX B CTPAXOBOM MOJIMC. BBl MOXKeTEe CpaBHUTH OJTHO SOJIOKO C
JPYTUM U TIPEJICTABUTH €CIIH BbI BhIWzIeTe Briepe ] 0€3 3aIlUThl OT HAJIOTOBOTO COOPIIHUKA.

Jpyroii BOIpoc -1 BBl IPHOOPENH CPOUHOE CTPAXOBAHUE WIIM BBl ACHCTBUTENILHO OyAeTe HHBECTUPOBATD
pasHuLly. BoNbIIMHCTBO JIOAEH, KOTOPBIE TIOKYNAalOT CPOYHOE CTPAXOBAHKUE HE JAeNatoT 3Toro. OHu OepyT AEHBIH,
KOTOpBIE OHH COKOHOMMIIN HO HE MOKYTAIOT MTOJHOE WIH YHUBEPCAIBHYIO CTPAXOBKY a UCHOIB3YIOT UX IS

noe3 k1 Ha MaiiaMu bud niin moKymaroT HOBYIO OJI€XK/Ty MJTH MOAEP KaHHBIM aBTOMOOMIIb MJIM YTO HUOY/Ih B

9TOM POZie. bOJIBIIMHCTBO OTBETOB UMEIOT CTPAXOBBIE ar€HTHI KOTJa MMPOCIEKTHI CKaKyT UM TOJIBKO YTO OHU
XOTSIT CpouHOE cTpaxoBaHue "Eciin Bbl COKOHOMMIIN TaKk MHOTO B nocienyromue 10 jger kak Bbl COKOHOMUIIH B
MPOIIEAIINE JECATOK JIET, OyIeTE I BBl YIOBJICTBOPEHBI?" . BONBITUHCTBO JI0IeH JOMKHBI OTBETUTH HET,

MOTOMY 4TO HE YKOHOMMWJIM WJIX UHBECTHPOBAIH. VX IeHEeKHbIE Cpe/ICTBA MPOIUIH KaK TECOK CKBO3b MAJIBIIBI.

Hanuanast cromMocTh CTpaxoBaHU KU3HU CTaJia 6HaFOI[e$[HI/IeM JJ1 MAJJIMOHOB aMEPUKAaHIIEB ITIOTOMY 4YTO



3acTaBUiIa UX YKOHOMHUTH BOMPEKU caMuM cebOe. MM HyKHO ObLIO IJIATUTH X CTPAXOBBIC IPEMUN HIIH TEPSATH
OXBaT KOTOPBIC 3HAJIM UYTO B HUX HYXJAIOTCA: B IIPOUECCE OHU BO3BOJAUIN HAJIMYHYIO CTOUMOCTDL B CBOUX
nonucax (B 3Tom crpaxoBaHMe KU3HH TOBTOPCHHUE-KOTIHSI COXPAHUTEIBHBIX (DYHKITUI UITOTEKH, BIa/ICIbIICB
JIOMOB: OHH JIOJDKHBI JIETIATh CBOM MX MECSYHBIC BBITLIATHI M 9TO OBLJIO BO3BEICHUEM MMYIIECTBA B CBOMX
COOCTBEHHBIX JOMaXx,

€CIIM OHU HE XOTAT NOTepsTh uX) JloXoa Ha Takue cTpaxoBble enyiue coepexeHus ( 1o KpaitHel Mepe B TIOJTHON
JKM3HEHHBIX MOJIMCAX) HAXOAUTCS HUKE, HO MO KpaifHel Mepe cOeperaroTcsi COXpaHsoTCs.

BynbTe wecTHBI iepen caMuM co0oii. Eciiu BBl HAanpoTHUB pa3BHUBaeTe M MOJEPKHUBACTE CBOIO COOCTBEHHYIO
WHBECTUIIMOHHYIO POrPaMMy MJIHM BbI HE XOTHTE ObITh OTBETCTBEHHBIM MM 3a00TUTHCS JeTaTh 3TO TO BaM
HY>KHO XOpOILO MOCOBETOBATh MOKYIATh JIU BAM YHUBEPCAJIbHYIO CTPAXOBKY. BBl U TOJIBKO MOXKETE PELIUTh €CIIU
BBI JKEJIaeTEe ¥ CIIOCOOHBI HHBECTUPOBATH 110 CBOSH COOCTBCHHON MHUIIMATHBE HA HECMSITYArOINEH peryIsipHOMi
ocHoBe. TOBKO BBl MOKETE PELINTh MIIH BBI JKeJaeTe B3rPOMO3IUTH Ha ce0s BOBIICUCHHBIN PUCK Ul TOTO YTOOBI
OCYIIECTBIISITh CBOM COOCTBEHHBIC MHBECTHIINH. 11 BaM HY)KHO OTSITOTUTHCSI HAJIOTOBBIMHU O0OCTOSITEICTBAMHU
WHBECTHUPOBAHMS I10 Balieil COOCTBEHHOM OT ce0sl caMOT0 MPOTHUB PETUCTPAINH aKTHBOB aKKyMYJIHPOBAaHHBIX Ha
OCHOBE OTCPOYKHM HAJOrOB BHYTPH CTPaxoBoro cueta. Ilocie Toro kak Bbl BHUMATENBHO MOgyMaeTe 00 3TOM
BCEM BBl MOXKETE OUEHb XOPOIIO PEIIUTh YTO BaM JY4UIle MOKYIATh YUCThIE CTPAXOBKU OT CTPAXOBBIX KOMITAHUMA
Y JIeTIaTh CBOM COOCTBEHHBIC WHBECTHIINU.

T'naBa 9
HMNuBecTHIIUM ¢ BLICOKMM YPOBHEM PHCKA
KT0 MO:KeT mo3BoJINTH cefe 0CylecTBISITh PUCKOBbIe HHBECTHIHHI?

MHoroe B 3TOif Il1aBe MOCBSIICHO TOMY KaK MOKHO TIOTEPSITh JCHI'H. MOXKET OBbITh BaM HE CJICAYeT YUTaTh ee. 5
YBEPEH YTO BBl CAMH 3HAETE MAcCy BO3ZMOXHOCTEH Kak MOTEPsITh JICHbTU ¥ O€3 9TOTO U 1 BHYTPEHHE
COIIPOTHUBJIAIOCH TOMY 4TOOBI BJIOKUTEL B Bally rojiIoBy Kakue JI100 HOBEIE HCHYXHBIC UJI€N KaK 3TO CACJIATh.
YBepsito Bac, BaM BCerjia HE MPUACTCS TEPSATh JICHI'M Ha UHBECTULIUSAX C BBICOKUM PHCKOM, OIMCAHHBIX 3]1€Ch, HO,
TEM He MeHee, MHOTHE JIIOH JCTal0T 3TO BKIIFOYAss MHOTHX KOTOPBIE HE MOHUMAIOT PUCK C KOTOPHIM OHH
CTOJIKHYJIMCh U CBA3AHHBIMU C HUM IIOTCPSIMMU. PaS}/MeeTCH, HEKOTOPLIC U3 HUX NPECANPUHUMAIOT TAKUEC
puckoBaHHbIe HHBeCTUIMH. O05I3aHHOCTH TPEOYET, YTOOBI MBI PACKPBLIN HEKOTOPBIE HauOoOJIee SIpKUe
HWHBECTUIIMOHHBIC CTPATETHH U CPEJICTBA, KOTOPBIC YIIOMUHAIOTCS] BPEMsI OT BpeMeHH B razetax. OTMETHM K
MIPUMEPY, UTO ECIIH ITH MHBECTUITUHN OBLITH OBl (PYIIBMaMH TO MOTJIH ObI KIacCH(PHUITUPOBATHCS 110 OTMETKe P ecrn
He X: OHHU [JIs TeX PacTyIUX HHBECTOPOB, KOTOPHIC YK€ HAYyUEHBI OIBITOM B 3TOH chepe. DTH MHBECTUIIUU
MOTYT MPUHECTH BaM OIPOMHYIO IPUOBLTL U TOJBKO, TOTOMY YTO BJIEKYT 332 COOOM BBICOKHE PHUCKH IO
CPaBHEHHUIO C HHBECTUIUSIMH, KOTOPBIE YK€ PACCMATPUBAINCH B OTON KHHTE.

Bun uHBecTULINH, O KOTOPBIX MbI COOMPAEMCsl TOBOPUTh, YACTO OMUCHIBACTCS KAK MOIXOSIINE JIIIs
"HCKYIIEHHBIX'" MHBECTOPOB- KaK €CJIH OBl 371eCh OBLIO YTO-TO HEMTOANEIHLHOE HEUCKYIIIEHHOE 00 OCTOPOKHOCTH,
JIOXOAHOU, 0c000 1IeHHOM mHBecTupoBanuu. (Kak 3m0poBo! DTOT UueIoBeK TaM MBET KPAaCHOE BUHO C PhIOOI. A
9Ta JKEHIIMHA TIOKYIaeT BEICOKOOXOHBIC KOPIIOPATUBHEIC 00IUranuu. S He MOry Ha 3TO CMOTPETh")
JIeWCTBUTENBHO MO/ICTaHHbIC HHBECTUIIUH SIBJISIFOTCS YACTO 00JIACThIO CIIEKYISTHTOR.

Bl moBTOpsieTe pUCK/OXO CACTKH: BEIMYMHA TIOTCHIIMATBLHOTO BO3HATPAXKICHHS MTpeiaracMasi HHBECTHIIHEH,
3aBHUCHUT OT UHBECTUIIMOHHOTO pHcKa. CeKyJIsSIHTBI OalaHCHPYIOT Ha KPalo PUCKOBAHHBIX celoK. OHK
IIPECIIEYIOT MHBECTULIMOHHBIE CIEIIKHU, 00EIIAI0IINEe OIPOMHBIE BBIIUIATHI, HO C IPYTOM CTOPOHBI, OHU PUCKYIOT
MOTEPSTh BCIO NHBECTUPOBAHHYIO UMHU CyMMY. 3/1€Ch HET HUUET0 MPEA0Cy IUTEFHOTO UM aMOPaIbHOTO
OTHOCHUTENBHO crieKy . CIeKyIIHTBI 00CTYKHBAIOT JIETHTUMHBIE 2KOHOMUYECKUE (DYHKIIMU, TPHHUMAS
PHCKOBBIE OlepalMi, Ha KOTOPBIE Apyrye He MOiAyT. Bel MOXeTe MOCIOpUTh Ha paH4yO B HAZECKAE YIBOUTD
BaIllM JICHBTW 32 OJJHY HOYb, YTOOBI yIOCTOBEPUTHCS UTO a) BB CIIOPUTE HA paHYO U 0) BB MOXKETE OKa3aThCs 0e3
HETO.

3/1ech KOHEYHO €CTh OTPEICIICHHBIN PUCK, CBA3aHHBIN ¢ TAKUMH HHBECTHIIUSIMHU. JIIOOBIE aKIIUK MOTYT YTPOUTHLCS
B 11eHe. JIF060e cocecTBO MOKET MOIBEPTHYTh OMACHOCTH BaIlld MHBECTHUIINU B HEABMKUMOCTE. U prck
COCEJICTBYET C IEPCIIEKTUBOM MOTEPSATH BCE YTO BbI MHBECTUPOBAIU. MHBECTOPHI B "abCoII0OTHO Oe30macHbIX"
IIEHHBIX OyMarax Kak kazHadeiickue obomurannu CIIA MOTyT HaiTH, 9TO CTaBKa UX JOX0JIa CTaJla MEHBIIE YeM
CTaBKa MHQIISIIH, TAK OHU PUCKYIOT TIOTEP YaCTh CBOCH MOKYIATEIBHOMN CHIIBI.



Jli1st OOJIBIIMHCTBA MHBECTOPOB IJIaBHBIM 0€3yCIIOBHO SIBJISIETCSI BEPOSTHOCTD TOI'O UTO C/IEIaHHBIC HHBECTULIH
MPUBEAYT K MOTEPHU JICHET - YTO CeaeT X [EHHOCTh MEHbIIE YeM OHU ObLIM HHBECTUPOBAHBI IEPBOHAYAIBHO.
HHBecTopbl MOTYT H3MEPUTH MPHOIN3UTEIBHBIN YPOBEHb PUCKA CBS3aHHBIA ¢ MHOTMMHU HHBECTULMSIMH. U ¢
y4eToM OyIyIuX 0KHIaeMbIX BO3MOXKHBIX JOXO/I0B OHH MOTYT ITO3BOJIMTh ce0e MMOWTH HAa YMEPEHHbIH PUCK.
OT0 BUJ MHBECTUIIMOHHOM NMPOrpaMMBbl KOTOPYIO BaM CJIEIyeT UMETh U KOTOPBIH OyeT OTBeYaTh BalleMy
KEJIAHUIO BCE BPEMs ClIeNaeT Bac B (PMHAHCOBOM OTHOLICHHH 3alIUTHMBIM.

CrexyJsstHTBI BEIOPAchIBAIOT BCE 3TO B OKHO. OHM XOTAT A€aTh AEHBIU OBICTPO, U UX TOCTOSIHHO TOTOBST K
[IOTEPE BCEX MHBECTULMHI. I B KOHEYHOM CUETE OHM MOT'YT I'OTOBBI J€JIATh TaK [IOTOMY YTO 3TO TOYHO
IIPOU30MUIET B PE3YJIBTATE MHOTUX CIEKYJIATHUBHBIX MHBECTULUI. MHOrMe U3 BEIMYaNIINX CIIEKYJITHTOB BCEX
BpPEMEH BKJIIOYAsl TEX KTO MPOJesiall HECKOJIBKO YAAUHbIX CIEJIOK CIOMAIUCh Ha 3TOM U norudnu. Cnekyssanuu
SIBIIIIOTCS 4acTO (POPMOI a3apTHBIX PUCKOBAHHBIX OTIEpAIMii 1 MHOTHE UTPOKH UTPAIOT 0 TEX MOp TMOKa He
MIOTEPSIIOT BCE.

Yacro HAIIOMHUHAKOT, YTO MOJIOJBIC JIFOJJU HAYWHAOIINE HAa 3TUX CHCKYJIAIUAX CBOIO KapPbEPy HAXOIATCA B
nqueﬁ CUTyalluu 4€M APYTU€ BO3PACTHBIC KATCIrOPUHU IMOCKOJILKY OHU UMCHOT OoJtblire BpEMCHU JIA TOT'O YTOOBI
KOMIICHCUPOBATH CBOU MOTCPU. nu HaO60pOT, 00bIYHAS MYAPOCTb HACTAMBACT HA TOM YTO JIFOASAM AOCTUTArOIUM
BO3pacTa BbIXO/Ja Ha NIEHCHUIO CJIICA0BAIIO OBITH B OOJIBIIICH CTEIICHU OCTOPOXHBIM CO CBOUMH MHBECTULIUAMU
IIOTOMY 4YTO OHM HYXXJAIOTCA B pECypcCax CBOCIo MyiKa I UX MOAACPKAHUA K CTapOCTHU.

DToit 00BIYHOM MyIIpOCTH 5 CKaXy uerryxa! PaccMoTpum 25 meTHero Oyxrantepa u ee 65 oremna. 25 neTHHMA
MaJIOBEpOSATHO YTO UMeeT Oonbioi KanuTtai. OHa He 3apadaThIBaeT MMOKa eIle OYeHb MHOTO U JIOOUT TPaTUTh
BCe TO 4TO 3apabaTbiBaeT. Ecian oHa COKOHOMUIIA 5 ThIC. 1OJUIAPOB 3TO BO3MOKHO OBLIO CIAENAHO C OONBLINM
TpynoM. Eciau ona 6epet nectuiy ¢ 5 000 nonmapos u TepsieT uxX ( 4TO SBISAETCS XapaKTepHBIM JUIs
OOJIBLIMHCTBA JIECTHULL) MOKHO B3Th €€ IO/l IJIS1 aKKYMYJIUPOBAHUS IPYTUX HHBECTUIIMOHHbIE BBIUTpAILICii-
CTaBOK-CTOJIOOB U OHA MOXET Jla’Ke pa304apoBaThCs OT BCEH MJIeH MHBECTUPOBaHUs. bojiee Toro eiicTBeHHBIM
(hMHAHCOBBII TOTYOK KOTOPBIA OHA TIOTEpsiIa sBisgeTcss orpoMHbIM. Ee 5 000 mommapoB eciii OHH MOMEIIAIOTCS B
0oJiee KOHCEPBAaTUBHYIO HHBECTULMOHHYIO €KeroJHo npuHocsumx 10% noxona nporpaMmy KOTOpbIE BBIPACTYT
KO BPEMEHH JIOCTKEHHsI Bo3pacTa cBoero oTma 70 140 512 nomnapos. [loaToMy B OTIIMYUHM OT HEKOTOPHIE
OonnBHiiLIEeB OOBIBAOIINE 30JI0TO HE HAMBIBAIOT LIS Hee, OHa rmoTepsia He Toiabko 5 000 noimapoB HO Takke
BCE TO YTO 3a 3TH I'ObI MOKET OBITH HA HUX 3apaboraHo. Ee criexymsiuus npeacrasisiercs 0oee eHHOH YeM OHa
3Hasa.

Ee orer, ¢ apyroii CTOPOHBI, UMEET HE TAK MHOTO JIET OT KOTOPBIX MOYHO 4YTO-TO OXKHJIaTh ¢ HeTepneHueM. Ero 5
TBIC. JIOJUIAPOB MOTEPb ObLTH OBI OJMKE K 5 ThIC. 4eM K 140 512 nomnapam. Kpome toro, y Hero umeercs
00JIBLION JOXOM, KOTOPBIH OH IOJIy4aeT OT BJIOKEHHOT'O KalluTaja U MOpTQeb IpyruX HHBECTULMH o0Jieryar
€ro cTpajaHusi. JTO He 03HAYAET, YTO €My He CIIeAyeT UIpaTh a3apTHO C ACHbraMH (IIPOAEIIBIBATH ICHEKHbBIE
MaxHMHalLlM1) B KOTOPBIX OH HYX/IaeTCsl K MOMEHTY yX0/la Ha IIEHCHIO, 3TO KaK pa3 03Ha4yaeT BO MHOTHX CIIydasx
OH MMEET MEHbILE ITOTEPSITh OT CIEKYJIATUBHBIX MHBECTULIUI YeM €ro 10Ub.

O6a oHM JOCTUTAIOT BO3pacTa BBIX0/1a HA MEHCHIO U MOJIOJION MOXKET TOYHO PaCYUTaTh C KAKUMH JIEHbI'aMHU, OHU
MOTYT B COCTOSIHUH CIIEKyJTHpoBaTh. BozbMeM Kk mpumepy 43 JIETHEro apXuTeKTopa KOTOPBIN XOTell Obl yITH B
orcraBky ¢ 200 TbIC. B o1, (JlelicTBuTeNnsHO OH OBLT ObI cYACTINB YUTH TpU 60 THIC B TOJ] €CIIM €My HYKHO YHTH
B OTCTaBKY 3aBTpa HO OH ObI MyZIpO BBIOpAJ MOABETPEHHYIO TOPOTY C IENBIO IOy CKAIONTy 0 HHIAINI0). OH
pacuuThIBaeT (CHOBA AOIMYyCKast HHQIIALHUIO) YTO €ro CUCTEMa COLIMAIbHOM 3alUThI ¥ IIEHCHSI KOMIIAHUU OyeT
OLIEHUBATKCS 10 KpaitHel Mepe 40 ThIc. B roJ KOTJla OH YXOIUT Ha MEHCHIO, TaK OH OyAeT Hy>KIaThCsl UMETh
€KETOIHBI MHBECTUIIMOHHBINA moxoa yeM 160 Thic. mommtapoB. OH MpeACTaBIIsIeT YTO OH CMOXKET 3apadaThIBaTh
10% Ha cBOIl KanuTaa KOTOPBIM 03HAYAET YTO MY HYKHO UMETh YHUCTYI0 cTOMMOCTH 1 MitH 600 ThIC. 10J1apOB K
MOMEHTY yX0/1a Ha MEHCHIO.

OTO MHOTO JIEHEeT, HO HallleMy apXUTeKTOpY MOHa00uTcs emle 22 roAa nepe TeM Kak yHTH Ha eHcuio. Eciu on
MoxeT 3apadboTath 10% B roa Ha CBOM MHBECTUIIMU MEXKIY CErOAHSIIHUM THEM U 3aBTPALIHUM, JIIOObIe ACHBIH
KOTOpBIE OH UMeeT ceroans yBennvarcs eighfold/ (CHoBa mporcxoquT 4y10 CI0KHOTO TpoIieHTa: 1 gommap B
cirydae Korja ronoBoi goxoz npuHocuT 10% BeipacteT k 8.14 mommapam depes 22 roga). Tax it TOCTHKEHAS B
TEUCHHUE CBOCH JKU3HHM WHBECTHIIMOHHOM IIeNI eMy ceifuac Hy>kHa 9ucTasi cTouMocTh 200 Teic momapos. OH
PacYUTBHIBAET CBOIO YUCTYIO CTOMMOCTH € TIOMOLIBIO IEPCOHAIBHOIO 0aTaHCOBOrO JHMCTA KaK OBLIO YKE OIMCAHO
B I'JIaBe 3.

Ecau on oTkpbiBaeT uTo ero yuctas crouMocTh 200 ThIC. HA HOCY TO OH JOJKEH MHBECTHUPOBAThH UX
OCMOTPUTENIBHO TaK KaK OHU MpUHECYT He MeHblIe yeM 10% B roa. B 3TOT MOMEHT OH HE B COCTOSIHUU
criekynupoBath. Eciiu y Hero mensine yem 200 ThIC. ceifuac eMy HaJo Hy>KHO U3MEHHUTH IIeNIb CBOM YKU3HU WK



YCKOPSTH CBOIO cOeperarenbHyro mporpaMMy. Tak OH KOHEYHO HE B COCTOSHHU CIIEKYJIHpoBaTh. OTHAKO €CIIN OH
nmeet Oompire yeM 200 ThIC 10IUTapoB U OOJBIIE YeM J0CTATOYHO JUISI TOTO YTOOBI 00ECTIeUUTh MaJICHBKYTO
MOIYUIKY CBEPX 3TOTO y HEro MOSIBSITCS ACHBIM ISl HECKOJIBKHUX CIIEKYJISITUBHBIX HHBECTHLUH. OH B COCTOSHUH
B3STh HEKOTOPBIE M3 ATUX JEHET U YBUIETh €CIIM OH MOXKET C/IeJIaTh HAa HUX OOJIBIIYIO IPUOBLTH Iie-HUOYIb U
€CJIM U3 3TOTO HUYETO HE BBIMJIET OH MOXET BHIKHHYTh U110 OOJIBIION MPUOBUIN U3 CBOETO JOJATOCPOYHOTO
TIaHa.

Kaxxnomy cnenoBaiio cucTeMaTH4ecKu MPEeACTaBIATh, YTO HEKOTOPHIE CITIOCOOHBI PUCKOBATh, @ HEKOTOPHIE HET.
HeKOTOpI)Ie JIFOAW CHOCKYJIUPYIOT ITOTOMY YTO OHU HaAXOOAT OCMOTPUTCIIbBHOC NHBCCTUPOBAHNUEC HEMHOI'O I'TYIIBIM.
[pyrue cnekyIupyroT MOTOMY YTO OHHM HE 3HAIOT YTO MHBECTUPOBAHNE KOTOPOE OHU 3aIyMaH, SABISCTCA
HaJeKHOU BEIbI0, K KOTOPOU OOJIBITMHCTBO MUPA OTHOCUTCS KaK K JUKOW W CyMaIlIeIInei uuee. A TpeTbu
CHEKYJUPYIOT IIOTOMY YTO MOJY4YaloT OFPOMHOE YJIOBOJICTBHE OT 3T0T0. Ceifuac s ciydaiiHO mogyMal HaJ TeM
YTO CTAHOBUTHCSI OOTATHIM MEJJICHHO C OCTOPOKHON MHBECTUIMOHHOM MPOrPaMMOiA 3TO U SIBJISIETCS OOJIBIITIM
yaoBosbcTBUEM. Ho 0 BKycax He CriopsT.

Ecnu BBl MOXKETE JENCTBUTENBHO MOWTH HA PUCKOBAHHBIE MHBECTULIMM KaK HAlll IPYT apXUTEKTOP, TO MPUMUTE
Moe OmarociaBiieHue. Eciy BBl He B COCTOSIHUM C/I€IaTh ATOTO U HAXOJUTE Y ce0sl HEKOTOPYIO IPOXKb, S
IpeIarar BaM UATH MOTYJISTh WIM [TOKATaThCs Ha POJUKAX B BalleM MECTHOM IApKe Pa3BICUCHUM.

W ToT 1 1pyTOii MyTh pACCMOTPEHHBIN BBIIIIE SBISICTCS 0030pOM TOTO UTO S CUUTAIO HEKOTOPHIMHU
BBICOKOPHUCKOBAaHHBIMUA UHBECTULIMOHHBIMH UJIESIMU.

AKIIUM ¢ BBICOKMM PHCKOM

Hmerotes aBa cmocoba pUCKOBaHHBIX ONEpPaluil CBA3aHHBIX C aKIMSAMHU: OAMH CBSI3aH C MOKYNKOH aKLUH
KOTOPBIE SIBJISIFOTCS] PUCKOBAHHBIMU U IPYTOH CBSI3aHHBIN ¢ HHBECTUPOBAHHEM B COBEPIICHHO HaJISKHBIE aKIIUN
HO HCIIOJIB3YS PUCKOBAHHYIO TOPTOBYIO CTPATETHIO.

KoneuHo, prCcK MMeeT MECTO CO BCEMH aKIUAMHU. PBIHOK TO IOJHMUMAETCS TO alaeT U HHANBHTyalIbHbIE aKIIUU
4acTo UIYT B 3TOM NoToke. [logHnMmaromumiicss mpuiauB MOXKeT MOJHATh BCE JIOJKU U OyIIyIOIIee MOpe MOXKET
MOTONHUTH MHOTHE U3 HUX. Kak aeprkaTenb akuuil BbI Biajenel OuzHeca HO 3TOT OM3HEC MOXKET yIacTh B
TPYAHOE BpPEeMsI IOTOMY YTO y KOMITaHHUH Jejia MOLUIH IJI0X0 MM IOTOMY 4YTO OM3Hec caMm 1o cebe crai
YCTapEBILIUM.

Ho HEKOTOPbIM aKIUAM IIPUCYII] 0oJtee BBICOKHUI PHUCK YEM APYT'UM. Kaxumu onn KaXXyTCs Ha I'J1a3 BJaJejibla,
€CJIM JI1 OAHOTI'O JIMIa OHU MPECACTABIIAIOT OI'POMHBIC MHBECTUIIMOHHBIC BO3MOXXHOCTHU TO JJIA APYyTroro Moryr
BBITJIAZICTD KaK JUKasA aBaHTrOpa.

Bo3M0XHO BCe aKIMK NOTEHIMAIBLHO SBISIOTCS aKIUSAMU € OOJIBIION PUCKOM. 3]1eCh J0JIM HOBBIX KOMIIaHUH
PYKOBOJAUMBIC JIIOABMU C APKUMH HOBBIMU UJCAMU. Takue koMITaHuu MOT'YT HC UMCTb HpI/IO6peTeHHOI'O peKopaa
ITOCKOJIbKY OHU HE BEIOPOCHIIM HUT/IE HAa PHIKE CBOETO BOCXUTUTEILHOTO HOBOTO MPOAyKTa. Ho 3TO KOHIIEus
JMHAMHTA YTO JICHCTBUTEIBHO MOATBEPIKIACTCS KaK M BCe (PUHAHCHPYEMOE Ha MECTE U KaK JKYUKU-THUHHKH
KOTOPBIE OCYILIECTBISIFOT CBOM BPEMEHHOM KPYrooOOpOThl, KOMIIAHUS IEHCTBUTENHLHO HIIET K TOMY YTOOBI
OTOPBATHCS OT 3EMJIH.

HeckosbpKko U3 TaKUX KOMITAHUH JEHCTBUTEIBHO OTPBHIBAIOTCS HO OONBIIMHCTBO OCTaeTcs Ha 3emiie. VX cyan0a
pa3BopavdMBaETCS TAKUM 00pa3oM, UX JOJU OOBITHO TOPTYIOTCS 32 HECKOJIBKO OJIIapOB (WIIH TOTO MEHBIIIE) Ha
BHEOMPIKEBOM PBIHKE aKI[Mi KOTOpPBIE HE BXOJAAT NEpeYeHb KOTHUPYIOMIMNXCS aKIMi Mpe/iaraeMbIX Ha Ouprkax (HO
MOTYT KaK ¥ KOTUPYIOIIHECS aKIUU MMOKYIaThCs U MPOIaBaThCs Yepe3 OPOKepoB).

l'opstune akiuy UMEIOT TEHIEHITUIO TPYIIITUPOBATHCS, COOMPATHCS B MYUOK, OT JEKaAbI K IeKaJie B TpaKIaHCKON
npombiieHHocTH. B 1950-x rogax Hanpumep ObLI ropsauMu GapmaneBTaueckue akuuu. B 1960-e roast
MPOM30LIENT CABUT B CTOPOHY KOMITAaHUH 3aHMMAIOIINXCS BEICOKOH TEXHOJIOTHEH U KOHTIoMepaTtaM. B 70-e roapt
BO3HHK OyM ¢ HEQTSHBIME aKITUIMU IO KpaifHEeH Mepe Ha BpeMsl i BHadaje 80-X OBITH B OOJIBIIOM X0y OBLTH
AKI[MH KOMITBIOTEPHBIX KOMITAHUH a TI03/{Hee OOJIBIINM CIIPOCOM CTaJIM TTOJIb30BaThCs aKIMH B cdepe
OMOTEXHOJIOTUH KOTOPbIC BBI3bIBAJIN OJIECK B IJ1a3aX HHBECTOPOB. B 90-e roxpl 60MIbLION MOy IIPHOCTRIO CHOBA
CTaJIM MOJIb30BAINCH aKIIMU IPEANPUATHH B chepe BEICOKUX TeXHOIOruil. bbumn neprnoast koraa jioobie
KOMIIAaHWHU CBSI3aHbIe pa3paOOTKOM M MPOU3BOJCTBOM COTOBBIX TeIe(POHOB UM MIHTEpHET TEXHOJIOTHIl BHI3BIBAIN
y HHBECTOPOB 00MOpouHOe cocTosiHue. Kaxapiii nckan ouepeanoii Maiikpocodt mmu Hetckeidr.

B KaXXJa0M Cliydyac OBLIO HECKOJILKO YKa3aHHbIX NPUYUH NOAYCPKUBAIOIINX MOITYJIAPHBIC OTpac/In



POMBINUIEHHOCTH. Kak n3MeHseTCcsl MUpP Tak U HEKOTOPbIE HOBBIE OTPACIH MPOMBILUIEHHOCTH YCTPEMIISUIUCH HA
IIyTh PEBOJIONNOHHBIX U3MEHEHUN B MUPE B KOTOPOM MBI KHUBeM. [IpobiieMa 1ist HHBECTOPOB B 3aKIIIOUACTCS B
TOM YTO AK€ €CJIM HOBAs OTPACIb MPOMBIIICHHOCTH MEHSIET MUP TO 9TO HE 03HAYACT UTO KaXAast KOMITAHU
paboTarotasi B 3To# cepe OymeT 00sS3aTeIbHO MPOLBETATh WU BBDKHUBET. [ [MOHEPHI 9acTO CXOAST HA O00YNHY
noporu. KoMIbIOTephl peBOMIOIMOHI3NPOBANIN HAITY KU3Hb U aKIMU-10J1 [BM OBLIH 30I0TBIMH B TCUCHUHT
MHOTHX JIeT, HO 3aTeM Big Blue cioThikaercst cpeiut mpolBeTaroNMX NePCOHATBHBIX KOMIIBIOTEPOB U UX aKIHH
OCTaHOBWIJIMCH KaK BKOTaHHbIe. D1 KoMmberorep ka3anoch Obl chenaeT IBM ckuit manyd B konne 1980 roga u ux
aKIIMU BCIIAPUIIM BBICOKO BBEpX HO B cepeninHe 1990 oHuM Takke Ka3aluch yMEPIIUMHU.

Tak gaxke eciu Bbl peunii MpaBUJIbHO, YTO MUKPOBOJHOBBIC ITOYTOBBIC AIMUKNA HAXOAATCA HA ITYTU
PEBOIIOIIMaHNU3 AN aMepI/IKaHCKOﬁ JKU3HHU, OTO HEC 03HAYACT YTO BBI 6yz[eTe IIpaBbl €CJIN CTAHETEC IMOKYIIATh
AKIINMH KOMIIaHUH CIICUAJIM3UPYOIUECA HAa MUKPOBOJIHOBBIX ITOYTOBLIX AMIUKAX. Jla €CJIN BbI no;[6epeTe 9TO
IIpaBO Bbl MOXKETEC HpI/IO6pCCTI/I yCex Ha 9TOM MOMNpHUIIL. Ho JIy4dlIe Jjisd BaC noAroToBUTHC IJIA XY AIMIUX
HOCJ'IeZ[CTBPII?I " AyMaThb 4YTO BbI OIIUOIUCH U NOCTYIHNJIN HCTIPABUJIBHO.

JHpyroii GopMoii CIEKYIATUBHBIX aKIUH SBJISIETCS TaK Ha3bIBaeMbli "ynaBiuuil anren". Tak Ha3bIBalOT KOMIIAHUH
KOTOpBIE PA30PHIIUCH B TSAXKEINbIE BpEMEHA U YbH aKLIUK YacTO MPOAABAIUCH 10 PEKOPIHO HU3KOH 1ieHe. YacTo
9TO OBLIM FOPSAYME PACTYIINE 3MUCCUU KOTOPBIE CEHYac CKaTWIINCh BHU3 U3-3a HCUE3HYBIINX UHBECTOPOB WIIH
OOBIYHO MEITUTEIBHBIM PIHKOM. [oKymast akiiuy TaKuX KOMITAaHHH BbI MOYKETE TTOJTyYUTh COJIMTHBIC aKTUBBI Ha
LIEHaX TEHEBBIX c/eNOoK. HO BBl MOKeTe TakKe MOKOHYHUTH C OJOOHBIMU cepTH(UKaTaMK aKIHii 3aABUHYB X B
SIIMK U1 OAEXKbl U 3aKPbIB €r0. AMEPUKAHCKUN SKOHOMUYECKUH JaH aT 10ICTUIAETCS KOMIAHUSIMU
KOTOPBIC YXOJST B PE3KOE MajeHUe U HUKOT[a He BhIKapaOKUBAIOTCsl Ha3a. MoXeT ObITh BbI JOCTATOYHO CTaphI
9T0OBI MOMHUTH Takue uMeHa kak Cryaedekep, bpannd wnu Ilen Llentpan Paiinpoya. Eciu na, pacckaxure o
HHUX TEM KTO MOJIOXKE Bac YTOOBI OHM 3HAIM 3TH Ha3BaHHUsI KOTOPbIE B CBOE BPEMsI ObUIM MOTYIIECTBEHHBIMHU
KOMITaHUSIMH HO I03HEE OOaHKPOTHIIUCH U MCUYE3JIU. Y IaBIINE aHIeJIbl IOPOH HUKOTJA HE 0)KUBAIOT.

OnHo¥ U3 MPEeKpacHbIX 0COOCHHOCTEH aMEPUKAHCKOH SKOHOMUKH SBJISIETCS CYIIECTBOBAHUE MPOLIBETAIOIIETO
PBIHKA JUIS PUCKOBAHHOTO KalMUTana. 34eCh UMEETCs INPOKUI aCCOPTUMEHT YaCTHBIX U HHCTUTYLIKUX
UHBECTOPOB TOTOBBIX MOMOYB B (PHHAHCOBOM OTHOIICHHH PAa3BUTHIO HOBBIX MPOIYKTOB M HOBBIX KOMIAHUN. DTO
BKJIQJIbIBAET IMHAMHU3M B aMEPUKAHCKYIO 3KOHOMMKY KOTOPO 3aBHUYIOT BO MHOTHX CTpaHax. DTO BEJIMKOJIETTHO
YTO UMEIOTCS JIIOJIU KOTOPBIE KENalT UMETh BO3MOXKHOCTh paboTaTh ¢ HOBBIMU HesiMA. Ho BaM BO3MOXKHO He
cie0Balo 061 OBITH OAHUM U3 HUX, TI0 KpaifHel Mepe 0 TOro Kak Ballla MHBECTUIIMOHHAS TporpaMMa
BCTPETHJIACh U MPEBOCXOIUT BalllX IIETM JaBas BaM JICHbI'M OapaxTasich B BUJIE PUCKA ITPECTABICHHOTO HOBBIMU
HJEAMU.

CTpaTerusi TOProBju ¢ BLICOKUM PHCKOM

CrieKyJIsIIMY 3aKITI0YA0TCs HE TOJIBKO B TOM BO YTO Bbl HHBECTHPYETE HO TaK)Ke Kak Bbl HHBECTHpYeTe. B TO
BpeMsi KaK HEKOTOPBIE JTFOJIU MPUOETAIOT K OOJIBIIOMY PHUCKY MO0Upast PUCKOBAHHBIC aKIHH, IPYyTHE
IOJIBEPTalOTCs PUCKY KOTJa OEpyT MPEKPACHBIC COUIHBIC aKIIMH HO TOPTYsi UMH HHTEHCHBHO-arpeccuBHO. OHU
MBITAIOTCS Pa30UTh PHIHOK B KOPOTKHE CPOKH YTO MHOT/IA CPOJTHH CTAPAHUSAM YAAPHUTH MOE3]1 MePECeKAIOIHIA
Tebe mopory.

OpHolt u3 mupokas cdepa CIeKyJIISIUi COCTOUT B aKTHBHOH TOPToBIle "IUKINYeCKUMHU" aKIIUAMA. DTO JOIH
KOMITAaHHWH B MPOMBIIUICHHOCTH KaK, HallpUMED, TPOU3BOICTBO aBTOMOOMIICH, MITH KOHCTPYKIIHA KOTOPHIS
UMEIOT TEHJICHITUIO XOPOIIIET0 Pa3BUTHI B TCUCHUE TIEPUO0B OOBITHOTO YIKOHOMUYECKOTO MIPOLBETAHUS U OUCHb
OellHbIC KOTJIa HACTYMAIT TPYAHOE BpeMsi. [[pU4rHbI MoYeMy HEKOTOPBIC OTPACIH MPOMBIIILIICHHOCTH
TIEP)KUBAIOT ITUKJIIBI & APYTHE HET SABIISIOTCS OYSBUIHBIMU: €CITU B TPYIHBIC BpEMEHa BbI OTKIIAABIBACTE Ha
MOKYIIKY HOBOI'O aBTOMOOWJISI /IO CIICYOILETO T'o/ia Kak aBTOMOOMIIbHBIC KOMITAHUK OYJTyT MEPEkKUBATh
ouepeHoU UK. Ho BBl HE MOXKETE OTKJIaIbIBATh MOKYIast OaKaJIero J0 CJIEAYIOMIETO rojia He MPOroJioIaBIIuch
TaK KaK aKIM{ Ha MPOTYKTH MUTAHUS HE UMEIOT ITHKIIA.

YT0 HE SICHO TaK 3TO Koraga SKOHOMUYECCKUMN TMEPEBOPOT HAXOJUTCA 3a YIJIOM. Ecnu sxoHOMUKA HaXOOUTCA B
COCTOAHUHA ACTIPCCCHUU U MUKIIMYCCKUC aKIIUN HAXOAATCS Ha YCpAAKE U Y BaC TBEPAasad YBEPCHHOCTb YTO
CUACTIIMBBIN JC€HBb BOT-BOT HACTYIIUT CHOBA TO Bbl MOXXETEC IMOJIYUYUTH BBITOAY IMOKYIIasd HUKINYCCKHUE aKIINH. Ho
€CJIKM BBl HE MOKCTEC Y3HATH U OBITh YBEPCHLIM B TOM KOTrJla IPUMEPHO SKOHOMUYCCKad CUTyalusd CHOBa
YIy4HIIUuTCs, Bbl MOXKCTC NOKYIIATh HUKINMYCCKUC aKITUU CIKEMECAIHO UITN Ka)K,[[bIﬁ rona. Ecnu MMPpUHUMATh BO
BHHUMAaHHC IlOJ'II‘OCpOLIHLII\;I B3TJIA HAa HUKIIMYCCKOC IBUKCHUEC B SKOHOMUKE U UHBECTUPOBAHNEC B KOMIIAHUH
KOTOPBIC MOT'YT M3BJICYb AOXO/J OT 3TOT'O ABMIKCHUA TO 3TO GYZ[GT BBITJISIICTE XOPOIIHM ITOAXO0A0M. Hoc prrOﬁ



CTOPOHBI €CJIU BbI CTAPACTECh MPE/ICcKa3aTh OyAyLne COOBITHS HA KOPOTKOE BPEMs TO TI0 MOEMY MHEHHUIO BbI
Oepere Ha ceOs CIUITKOM OOJIBIION PHCK.

Jpyrast cTpaTerust cBsi3aHHasl ¢ BBICOKUM PUCKOM MMEET BBHY TO YTO HMOKYTIKA JOJIeH KOMIIAHUN CUUTACTCS
BO3MOYKHBIM 00BEKTOM IOIBITKY TOTJoeHus. Eciu qpyras koMnanus Wi "KoprnopauoHHbIi HaleTdnK"
JeNaeT NpeAIoKeHUe Uil TAKOH KOMITAHUHU KOTOpast YaCTHYHO OOBIYHO MpeAJiaraeT OrjiauyiBaTh CyIECTBEHHO
OoJIbIIe YeM 110 TEKYIIUM PHIHOYHBIM LIeHaM 3a J0JH. TakuM 00pa3oM Te KTO BIaAeeT aKLHUSIMHU I10JIydaeT
OBICTpPBII J0X0A. DTO 0OCOOCHHAs! MPaBJia €CIM HOIJIOTUTENb [IPEJIaraeT LeHyY 3aJI0’KCHHYIO B LIeJIM KOMIIAaHUHU "B
urpe" u Apyrue Morymue ObITh MpHoOpeTaTeN MU MpeJiaraioliue BoIlle eHb! akuuil. Eciu npuobpetenne He
UJET Yepe3 TO LieHa JI0JIell MOXKET He TOJIBKO YNacTh Ha3a/l K CBOEMY IPEXKHEMY YPOBHIO, OHA MOKET Jlaxke
OTBUCHYTb KaK HHBECTOPB! YBUIST UTO OHU HE IOJIy4aT JII0ObIe Apyrue MPEeMUH OT HOTJIOLICHUSI.

Bawm crnenyer cienarh CBOM HHBECTHUITMOHHBINA BEIOOp Ha OCHOBE (DyHJIAMEHTAIBLHOTO SKOHOMUYECKOTO
YKperuieHus: Ou3Heca KoMnaHuu. ECiiu ciy4dunock uTo Bel MPUOOPENH aKIIMK B KOMIAHUN KOTOPAast BIOXKHUT UX B
UTPY U €CJIM BBl CTPEMHUTECh KO BPEMEHH KOTJIa Ballla MPo/iaXka B TEUCHUH MPoIiecca MPeT0KEHHs IIEHbI 1
JICNIAeTe CBSI3KY -y3eJI CYMTASTCS UTO YTO 3TO MOCHIIAHUE caxapHoi myapoi Topta. He 6asupyiite Bamu
WHBECTHUIIMU HA UCCIETOBAHUS JUTS 1elieil mornomeHus. MMerTest mpodecCHoHAIbHBIE HHBECTOPBI KOTOPHIC
nenaroT 37o. OHM HAa3BIBAIOT 3TO "PUCKOBAHHBIM apOuTpaskem". OOpaTuTe BHUMaHNE Ha TIEPBOM CJIOBE.

ITokynka ¢ Map:Koi.

Hexkoropsle HHBECTOPHI NPEAIPUHUMAIOT HOIBITKY YBEIMYNUTh CBOM JOXOJI IIOKYIIAs AKLUU HAa-C MapKe-MaAPKOU,
KOTOpasi 0O3Ha4YaeT UCIOJIb30BaHKe leverage-cpeacTBa-poraara (BO3MOXKHOCTE OoJiee BEICOKOW MPUOBLIN WIIH
yOBITKOB) WJIM MHBECTHPOBAHUE C 3aHATHIMHU JICHbIraMu. Eciy BBl OTKPBUIN MapTHHAIBHBINA CYET (CUeT KIMEHTa Y
Opokepa 1o KOTOPOMY IIEHHbIE OyMaru MOXKHO MOKYTIaTh B KPEIUT, BHOCHTCS TOJIBKO Mapika ) ¢ TIOMOIIBIO
(doHI0BOTO OpOKEPa, TO BBl MOXKETE MTOKYIATh [IeHHbIe Oymaru ¢ 50% Huke oruiaTel 1 Opokepckas hupma Oyner
obecnieunBaTh 3aiiM st Apyrux 50%. [lokynaemble eHHBIE OyMaru Aep)KaThCs Ha MApTUHAIBEHOM CUeTe KakK
MapaueNIbHOM -BTOPOCTENeHHOM. [IoTOMY 9TO mapautenbHbIi SBIIeTCs Beeraa Ha pyKax, MUHUMH3HPYS PUCK
KpeIUTOpa, CTAaBKa MAPTUHAIBLHOTO 3aliMa SIBIISIETCS OTHOCUTEIFHO HU3KOH- 0COOCHHO B TeX IMMyHKTaX HIDKE
KOTOpbIC MpeAJIaraloT OaHKu JJisl KPEAUTOB MOTPEOUTENEH B JOCTATOYHO HIKE YTO OOBIYHO TIOTy4aeTcs 1o
OanaHcaM KpeIUTHBIX KapTodeK. bojiee TOro mpoueHT KOTOPbIN BHITIAYMBACTCS HA MapPTHHAIBHBIE 3aiMBbI MOXKET
HAJIOTOM He 00J1arathCsl.

MapruHanbsHbIe cUeTa SBISIFOTCS HE TOIBKO CITIOCOOOM HCIIOJIb30BaHUs JIEBEPI K. BBl MOXKeTe 3aHATh JICHBI'H U3
JIPYTUX HCTOYHUKOB ¥ MHBECTUPOBATh NX. HO BIMsSHUE-BO3ICHCTBIE JIEBEPHIK SABISIETCS TAKUM Ke. Eciu BB
nokymnaete croumMocthio 10 000 mommapos akmuu 3a 10 000 moyapoB HATUYHBIMU U CTOUMOCTE aKIIAN
BoIpactaet 70 15 000 nonmapos To BeI caenanu 50% Ha Balux JAeHbrax MUHYC KOMHCCHHHHBIE Opokepy. Ho
€CJIU UCIIOJb3YS MapTrUHANIBHBINA cueT Bbl Ky cTouMocTbio 10 000 nommapos akiuu 3a 5 000 nomiapoB u
CTOMMOCTH akimii Bo3pacia a0 15 000 nommapos, To BeI caenanu 100% Ha Bammx JeHbTaX MUHYC
KOMHUCCHOHHBIC OpOKEpY.

3Byunt 310poBo. Ho neBepamk padoraer B 1ByX HampasieHUsIX. Jomyctum BeI Ky Ha 10 000 mommapos
aKIUM Ha Mapyke, TaKUM 00pa3oM Bbl 3arutatiii 5 000 1o/u1apoB U CTOUMOCTD aKIMi yMeHbInmiach kK 5 000
nosapam. Bl TyT ke notepsuin 100% Balnx MHBECTULUI HOTOMY YTO Bbl BJIaJCETE aKIUSIMU CTOUMOCTBIO 5
000 1 moywxue 5 000 mommapos. [1mroc BBI BCTpeTHTECh ¢ UCKOMGOPTOM YTO-TO U3BECTHOTO KaK
"MapruHAIBHOTO KOJUI-JOCPOUHOTO ToramieHus". deaepaabHOE peryaupoBanne TpeOyeT uTo Balla 4acTh
HMMYLIECTBA HAXOAUTCS HAa MapPTHHAIBHOM c4eTe ( CTOMMOCTB IIEHHBIX OyMar KOTOPBIMH BbI BIIa/ICETE MUHYC
CyMMa KOTOPYIO BBI TOJDKHBI OPOKEPY) JTOIKHBI OBITH 10 KpaiiHei Mepe 25% TeKyIei pplHOYHON TIeHBI IIEHHBIX
Oymar. Ecnu Bl Kynuiin Ha cTouMocTh 10 ThIC T0OMIapOB akIUK ¢ 5 ThIC BHU3 U 5 THIC I0JIJIApOB 3aiimMa, Balle
yacTh uMymectBa Oynet 50%. Ho eciu cromMocTts akumii moHm»Kkaercs 10 6 667 noinapos, Baille UMYIIECTBO
Oyzet Tosbko 25% (6 667 munyc 5 000 gonmapoB KOTOpPbIE AOJKHBI paBHATCS 1 667 10/U1apOB, KOTOPHIE €CTh
25% ot 6 667 momnapos). C 3TOH TOUKH 3peHUS BBl JOJDKHBI MTOIONTH BBEPX C TEM K€ KIIIIeM OTT/aBaTh B IOJT
YyacTh Balllero HeyIIaueHHOT0-BhLIatoerocs 3aitma. Eciin y Bac HeT ka11a Bai Opokep MpoacT HEKOTOphIe
BalllM aKIIUU 10 UX JIETPECCUBHON-YIAI0YHOHN IIeHe-TIOJHIMAS IEHBTH. DTO MOXKET OBITh PEITUTEIHHBIM
OKOHYaHMEM K BallleMy MPUKIIOYSHUIO C MHBECTUIIMEH Ha MapTHHAJIE U BBI JTydIlle CMOKETe OBITh B COCTOSIHAN
(hMHAHCOBOTO PHCKA CBSI3aHHOTO C ATOM TEXHUKOH.

"KopoTtkas" nponaxa



KopoTtkas mpomaxa sBISI€TCS TEXHUKOW MTPOAAKU B aKITHH KOTOPBIE HE SBISIOTCS COOCTBEHHBIMH. OOBIYHBII
WHBECTOp Oy/eT MOKynaTh aklMK B Ha/leXk/Ie Ha TO 4TO UX LieHa OyneT pactu. Ho nmpoaasisl,
CTHeLUATU3UPYIOIINECs Ha KOPOTKHUX MPOAaXKax JeJaloT Bce Ha000poT: OHM NPOJAIOT aKIUH KOTOPbIC UM HE
MIPUHAJUIeKAT B HAAEKE Ha TO YTO MX IIeHa NokeT BHU3. KakoBa pa3HHIla MEXTy MTPOJaBaeMbIMU aKIIHSIMU
KOTOpBIE BaM HE MPHUHAIEKAT U TIpojiaxeil BpyKIMHCKOTO MOCTa KOTOPBIN MPEANOI0KUTEIHLHO BaM He
npuHaiexuT? OTBeT: IMEIoTCsS XOpOoIo Co3/1aHHbIe MEXaHU3MBbI [Tl TPUOOPETeHNUS aKIIUi, KOTOPHIE BbI
KOpOTKO mpojain.BoT kak 3to nemaercs:Tom Pusepa pemaer uto akiun MaTeprsman Lurep Mammnaz (ULIM)
npojatoTcs no tekyieit rneHe no 100 gomiapoB 3a akIMIo NePeryiayuBalOTCs U MPUBOJAT K YHaAKy. Y MEHS HET
Wjen Kak 1 moueMy Muctep PuBepa mpuHsI Takoe perienne. Het myTu kak oH MOT ObI OIPEIeIEHHO 3HATh YTO
LIEHa aKIHii OJTM3Ka K MaJCHUIO (€CJIM OH HEe MMEET JeJI0 ¢ He3aKOHHOM BHYTpEHHEH nHpOpMaluel B ciydae
KOTOPOH OH MOKET 0XKHUAATH ITOJYIUTH 3BOHOK OT CITY>KOBI 0€30ITaCHOCTH U TTOpyUeHHE Ha 00MeH). HukTo He
MOKET 3HATh UTO IIeHA JTIOOBIX aKIMi OIM3Ka K MaICHUIO (MU TOBBIIICHHIO ), KPATKOCPOUHOE JBIKCHHE HA
(hOHZIOBOM PBIHKE SIBJISIETCS KpaiiHe HenpecKa3yeMbIM. BOT mouemy HeT 0CMOTPUTENBHBIX HHBECTUIIMOHHBIX
nporpamm. Ho PuBepa B jaHHOM ciy4yae He BOBIICYEH B OCTOPOXKHYIO IporpamMMmy. OH CIIEKYJTUpPYET.

Tak mo npuymHaM KOTOPBIE €ro YAOBIETBOPSIOT, MucTep PuBepa pemni uto uena (MLIM) 3a kopoTkoe Bpemst
omyctutcst BHU3. OH BoIxoauT U npoaaet 100 yacreid akiuii no texymieit uene 100 gomnapoB, HECMOTPS Ha TO
9TO0 OH He BiajneeT JroobsMu MM wactsmu. OmHa)xapl oH "TIpogar KOPOTKO" ero Opokepy OpraHn30BaTh 3aHAThH
100 wacreii ULIM ot umenu rocniogirHa PuBepa koro-HuOy/1b KOTOPOMY OHU MPHHAJIEKAT. 3a€MHbIC JIOJIN
JIOCTABIIAIOTCS TIOKYTATENIO U cUeT r-Ha PuBepa kpeautoBanHbiii ¢ 10 Teic. oT mpoaaxku. Ceifyac Bce UTO eMy
HYHO cenath -370 mpoaath 100 gacteit UM 1 BepHYTh UX JHITY IaBIIee UX My B3alMBI. (10 TOTO KaK OH ATO
cIeNaeT OH 00s3aH OTUIATUTh 3aEMIIUKY U3 CBOET0 COOCTBEHHOTO KapMaHa , JTI0ObIe JUBUACHIBI HA 3a€MHBIC
aKIuu).

Ecmu mena UM umeT BHU3 Kak HageeTcs TOCTIONUH PruBepa 3aTeM BO3BpaIaeTCsl 3aeMHBIE aKIIUU OYIyT
npusaTHbL. Eciiu orun unyT BHU3 710 80 mommapos, od kynut 100 wacrteii 3a 8 000 moymapoB mepemact ux cBEpX u
oToiizieT ot cienku ¢ qoxoaoM B 2 000 momapoB (KpoMe KOHEYHO KOMUCCHOHHBIX).

Ecnu nena UM wuzet BBEpX 0JHAKO 3/IeCh HE OYJIeT pajlocTu B goMe rocrnoauna Pusepa. [1pu 120 nosmtapos 3a
aKIUio oK OyayT cTouTh emy 12 000 gonnapoB K MOKYIKe YacTei-0el oH nepBoHavaasHo npojai 3a 10 000
nosnapos. Yucras noteps 2 000 nomnapos (IU1F0OC KOMUCCHOHHBIE OpOKepy Ha 00€ MOKYIKH U IPEAbLIYIIYI0
KOPOTKYIO TIPOJAXKYy), U JIOObIE TUBHICH B! TUIATHIIMCH KPEIUTOPY.

JKu3HB TOpTOBIIA IO KOPOTKHUM CJEIIKaM OCIIOKHSETCS (PAKTOM TOTO YTO aKIIMXA MOTYT WATH BBEPX J0 TOTO Kak
OHM MONAYT BHKU3. ['ociogua PuBepa MoxeT ObITh abcomoTHO mpaB oTHocuTensHo MIIM. Korma on "kopoTok"
ux mo 100 mommapoB, TO 3TO MOKET B CAMOM JIEJI€ TI0 €0 CIIy4aro OMyCTUThC 10 S0 momapoB HO OyIeT UMETh
OYEeHb HEeYZAOOHOE BPEeMs 3TOT0 €CITU aKLIUHU OMyCTsITCs 10 50 10JU1apoB MOCe TOro Kak OT Havasla OHU MOWIYT
BBepX K 150 gosnapam.

Oro co3aact ABe npobiemsl st Pusepsl. [lepBast, on MoxeT 3ananukoBath. Kak MM mogHuMAarOTCsS BCE BBILIE
1 BBIIIE OH MOXKET 3aKJIIOYUTh YTO OH ObUT O€3yMHBIN Aa)ke JyMasi YTO OHH Obl MOILTH BHU3 M PELIUT 00pe3aTh
€ro noTepu noxkynas ux Hazan ropopst 140 nomnapos 3a 4 000 nomapoB NOTEPHU.

Jaxe eciiu PuBepa He 0T4anBaeTCs M OCTAETCs CTOMKUM B cBoel yoexxaenun yro MM ymanyT, 10 cux mop
MOJKET OBITh BBIHYX/IEH UMETh MOTEepH. ['apaHTHPOBATH UTO TOPTOBIIBI HA KOPOTKUX CJEIKAaX MOTYT B COCTOSIHUU
KyIUTh Ha3aJ| aKI[¥ KOTOPBIe OHU 3aHsIH, (DefiepatbHOe 3aKOHOAATEIHCTBO TPEOYET UTO OHM MOIIICPKIBAIOT
HaJIMYHBIN OajaHC HAa CBOMX OPOKEPCKHUX CUeTax MPH KOTOPBIX MX TEKYIIasl [IeHa SIBJISETCS JJOCTATOUYHOM, JJIs
TOr0 YTOOBI HA3a/ KYIIUTh aKIMK Kakasl Obl IleHa Ha HUX He Obuta. Korma nierna VLM pacter Bbliiie u BbIlIe, B
9TOM CiTy4ae OpoKep rocmnouHa PuBepa mO3BOHUT ISt TOTO YTOOBI CIIPOCHTD YTO OH TOJIOXKHIT Ha JIETIO3HUT
0oIbITIe HATHYHOCTH HA €TO CUeT.

DTO BIIOJIHE pealibHO 4TO T. PUBepa ucTpatui BCI0 HaTUIHOCTH A0 Toro kak UM mocturnet cBoero nuka. He
MMEET 3HaYEHUs 4TO OH 110 cux nop yBepeH uto UM ynaayT. UTo eciau OH y:ke mpoJai CBOW JOM apeHA0Bal
€ro JETSM YTOOBI TOIIEPKUBATh TPeOyeMbIit 6anmaHc Ha ero cuere a MM mo cux mop mpomoinKaroT
MOAHUMATHCSI? ECTT OH HEe MOYKET MOJHATHCS ¢ TIOOBIM IPYTUM OOJBIIAM KAIIIEM 3aTeM JIEHBTH YK a €T0 CUeTy
OyIyT aBTOMaTHYECKH UCTIOIh30BaThes Mpu 00paTHOi mokynke MM c cyriecTBeHHBIMU TIOTEPSIMH AJISL HETO.
Ecnm akmum ymmanum K HyJTIO Ha CISAYIOMUi AeHb OyaeT X0J0oaHbIH KoMbopT st T. PuBepa 4ro oH OBLT TIpaB
MIPEKIE BCETO.

Mexay npouuM NOMyJsIPHOE HECHIEKYISITUBHOE UCIIONB30BaHUE "KOPOTKUX" MPOJaK U3BECTHBIX KaK KOPOTKHE
npoaaxu "mpotuB smuka". [Ipeamonoxnm, Bel kynnu 100 wacteit MM no 100 momrapos a B gexaOpe akmuu
ynamu 10 150 mommapos. Ber B3sumn Bamu 5 000 goutapoB 10X0/1a HO BBl HE XOTHUTE B3ATh WX MOKa emle. Eciu Bb



TEP’KUATE aKIIMK TOJIBIIIE MecCsIla Balll TOXO TOCTUTHET PEKOPIHOTO YPOBHS B CIICTYIOIIEM HAJIOTOBOM TOIY
KOTOPBIN BbI HAXOAMTE IPEUMYIIECTBECHHBIM JUIsl Bac. OjiHAaKO Bbl yBepeHbl 4To MIIM akimu MOryT ynacTh B
LIEHE J0 TOTO KaK HACTYIUT CIEAYIOMMA Mecsil. Bl MoXkeTe 3amepeTcst B BallleM JOX0/IE U A0 CUX IOP
OTKIIAIBIBATh Ballld HAJOTH TpoaaBas kopoTkue 100 momneit LM B nexabpe. 3aTeM B ssHBape BBI IPOJIACTE BAIITH
100 moneit u mokymnaete 100 momneit At TOro 4TOOBI BEPHYTH TO UTO BBI 3aHSUIN (WJIM IIPOCTO BO3BpAIIIACTE JTOJIT-
BO3MEIIAaeTe 3aHAThIC YaCTH MCIIOJIb30BAHUE KOTOPBIX BBI yKe BiajeeTe). JItoObie moTepr KOTOPHIMU BbI
MOJTYYHIIHA B Pe3yJIbTaTe MPOJIaX BalliX COOCTBEHHBIX JI0JIEH OyIEeT TOYHO MPOTUBOTIOCTABICHUEM-TIO0ETOM
(MUHYC KOMHCCHOHHBIMH) BAaIlTUM JOXO0JIOM Ha KOPOTKOH mpomake (1 Hao0opoT). Tak 6e3 pa3nuuus 4To
MIPOUCXOUT K IIEHE aKIMi B OCHOBHOE BpeMsl, BBl Aenaere Bamu 5 000 1o11apoB yMEHBIIEHHBIC HA
KOMHCCUOHHBIE. Y 10X0 KpeIUTOBAHHBIN K CICAYIOIIEMY HAJIOTOBOMY TOAY.

JepuBatsI-110 O€pyT CBOIO CTOMMOCTB OT APYTHUX 110, KaK KaK CTOMMOCTD 3aJI0KCHHAs M Ha3BaHHAsI TECHO
CBsI3aHA CO CTOMMOCTBIO OOILIUMHY aKIUSIMU B TOU K€ KOMIIAHHH.

[TomHas mpupoaa HBECTUIIMOHHOTO PHUCKa TpaHC(HOPMUPOBAaHA POCTOM MOMYJISIPHOCTH JePUBATHBOB,
MOJIyYMBIINE CBOE Ha3BaHHE MOTOMY YTO X II€HA MO OOJIbINEH YaCTH MPOUCXOIUT OT LIEHBI YeTO HUOY b
npyroro. CyIecTBYIOT JIBa OCHOBHBIX BHJIa AepUBATOB. OTIIHOHBI SBISIOTCS KOHTPAKTHI, TAIOIINE BaM IIPaBO
MOKYNaTh WIK NPOJAaBaTh YTO-TO MO ONPEEICHHOM 1IeHe K WK 10 HEKOM yKa3aHHOM JaThl. Dbrouepchl
ABJIAIOTCA KOHTPAKTaM1 O6513LIB3IOHH/IX BacC MOKYyIaTh WK IIpoJaBaTh YTO-TO 110 onpez[eneHHoﬁ OCHE K WJIHN 00
ykazaHHo# 1atel. O0a u (hbroYEpPChI U ONMIIMOHBI MOTYT OBITh CTAHAAPTH3UPOBAHBI U MPOJIAFOTCS U MOKYIIAI0TCS
Ha OWpIKax, WK MPOCTO. Bua OONBIIMHCTBA YaCTHBIX-WHANBHIY ATbHBIX HHBECTOPOB MTOKYTIAIOT KOHTPAKTHI
KOTOpBIE TIPOJAIOTCS HA OMpIKaX.

JleprBaTHBBI Pa3BUIIMCH TPUHITUIHAIBLHO K MOTPEOHOCTIM XeJDKEPOB- FOPUAMUECKUX WITH (PU3HMUECKUX JIHIL
WCTIONB3YIOMIMMHY TEXHUKY XeDKUPOBAHUS (MUHUMU3AIHS B BHJIE 3a4€Ta IIEHOBOTO PUCKA ITyTEM OTKPBITH
IIPOTUBOIIONIOKHOM 110 TOMY e TOBapy WiIN (MHAHCOBOMY MHCTPYMEHTY) JIFOJSIM KTO XOTSIT MUHUMH3UPOBATh
LIEHOBOH pUCK 4ero-1ubo B Oymymux narax. Ho ¢ qpyroit cTopoHbI XePKUPOBaHUE SIBIISIETCS CIIEKYTUPOBAHHEM-
JEPXKUT MapH YTO TIeHa B OyayIneM OyJeT OTINYaThCsA YeM B TIPEBIAYIIEee BPEMS 9TO XOTAT XEIKEPHI.
(I)I)quepcm 1 OIMIWOHBI NIEPBOHAYAJIILHO Pa3BUBAJIUCh JId PIHKOB CEJIBbCKOXO031CTBEHHBIX TOBApOB U LICHHBIX
METaJUIOB, U HEKOTOPBIE U3 3TUX PHIHKOB UMEIOT MHOTOJIECTHUIO UCTOpHI0. B Hauane 70-x TOA0B KOHILICTIIIHS
(bprOUYEPCOB U OMIIMOHOB HAYAJIM MPUMEHSITHCS Ha PhIHKE IIEeHHBIX Oymar. Torma y4densle 1mo pakeram Y ot
CTpI/ITa KOJIAOBAJIM HAaA HIMPOKHUM CIIMCKOM 3THUX KOHTPAKTOB. Mmuorue HaAo0JIr0 YCTAaHOBUBIINECH (1)OpMI)I
CIEKYJISIUI HaYalli BITJISJICTh KaK JIFOOUTEIILCKHUE BeYepa 110 CPAaBHEHHUIO C TEM KaK MPHIILIN JePUBATUBBL. B
Havase 90 -X 3TO CJIIOBO CTaJIO SMUTETOM CPEN MHOTUX HHCTUTYIIKUX HHBECTOPOB. ['a3eThl peryisipHO coo0manm
0 MHOTHX KOMIIAHHSIX ¥ OTPOMHBIX TEHCHOHHBIX (POHIAaX KOTOPBIE MOTEPSUTH MIJTHOHBI JIOJUTAPOB Ha
13006pa>1<aeM1>1x ACPUBATHUBHBIX KOHTPAKTAaX, KOTOPbHIC UCIIOJIL30BAJIMCH ITPU 3aKIIIOYCHUHN CIIOPOB B HAIIPABJIICHUN
HEKOTOPBIX PHIHKOB, PIHKA KOTOPKI HECTOBOPYHMBO BHIOUPAJIH BO3IIIABUTE B APYTOM HarpaBieHUH. MHoOrHe
YYaCTHUKH Ha JIEPUBATUBHOM PBIHKE 3a0BUIH YTO OHU OBUTM Xe/KepaMH U PEIIIIN CTaTh CIEKyITHTaMH.
YacTHble MHBECTOPHI MOTJIM TIOKYTIATh IIUPOKUN aCCOPTUMEHT JIEPUBATUBHBIX KOHTPaKTOB. OHU TOProBaiu HA
MHOTUX Ouprax. MX 1ieHpl ObUH Oy OJMKOBAaHBI B ra3eTax CpeIu IIeH akIui 1 oomuranuii. BoabImmHCTBO
Opokepckux GUPM UMENH C HUMU JIe10. B BBl TOCBATHIIN TOBI Balllel )KU3HHU U3YYSHUIO JOCKYTOB, PEMHSIM,
pacmpoCTpaHEeHHUIO U €37Ie BEPXOM Ha JIOIIaId BO3MOXKHO BBl MOTJIH OBI JIeNlaTh IEHBIW Ha 3TUX phIHKax. Ho
OOJIBIIMHCTBO JIFO/IeH HeT. JlepuBaTHBBI UTPAIOT MTOJIC3HYIO POJIb B OOJIBIIMHCTBE HHCTUTYTOB C TIOJ0OPaHHBIM
IITATOM KOTOPBI TPATUT CBOM JTHU aHAJM3UPYS U YIPaBJIsAs puckaMu. JleprBaTuBam clieyeT HOCUTh JIPHOIT
KOTOPBIN TOBOPHT " HE cTapaiics aenats 3To qoma". J[aBaiiTe BHUIMATEIEHO TOCMOTPHUM YTO OHHU MIPEICTABIISIOT
co00if 1 Kak OHM PadOTaloT.

@oHI0BBIE ONMITHOHDI

OMNIMOH SBJISIETCS IPABOM TOKYIIATh U MPO/IaBaTh ONPEACICHHOE YUCIIO YACTEeH CIEIU(PUUSCKUX aKIIHIA 1O
CIieUaIbHON LIEHE B TEUEHUH YKAa3aHHOTO nepuoaa. OMUuoH A7 IpoAaku Ha3bIBaeTCs KO- KOHTPAKT
JATOTITUH TIPABO KYIIUTH OTNPEIEICHHBIN (()MHAHCOBBIM HHCTPYMEHT 10 (PUKCHPOBAHHOW IIEHE B TCUCHUH
OTOBOPEHHOTO CPOKa B OOMEH Ha yIUIaTy HEKOTOPOW CyMMBI (ITpeMun). OMIINOH IS TIPOIaXKH Ha3bIBAeTCA

"Iy T"- KOHTPAKT JArOIINN PaBo MOKYNATEII0 HO He 00s3aTeIbCTBO MPOAABATh COOTBETCTBYIOIINIA HHCTPYMEHT
110 OTOBOPEHHOH IIEHE B TEUEHUH OTPEIeIEHHOT0 BpeMeHH! (00BIYHO (PMKCHPOBAHHOE YHCIIO aKIIUH HITH
KOHTpPAKT Ha 0a3e MHIIEeKCa) 3a MOTYUYEHUE ITOTO MpaBa YIUIAYMBACTCS HEKOTOpask CyMMa-TPeMus, TaKue
OMIIMOHBI TOKYTAIOTCS HHBECTOPAMHU, KOTOPBIE BEPAT B CHUKEHHUE IIEH MHCTPYMEHTOB B OCHOBE OIILIKMOHOB.

OHu paboTaIOT CIEIYIONINM 00pa3oM:



xoan PuBepa nocuurtana yto akiuuu xopoiux crapsix UM, nponatomuecs 3a 100 pomiapoB npuMepHoO
noiayT BBepx. OHa MOKeET caenath nBe Bemu. OHa mokeT kKynuTh 100 moneit ULIM 3a 10 000 momnapos. Wnu
OHA MOXKET KYIUTb KOJUI, AAI0IIKE el OMIMOH - BbIOOp npu nokynke 100 goneit LM rosops uto 105 monnapos
B JTF000€ BpeMst BHYTpH cieayromux 6 mecsies. Kot moryT ctouts e 500 nomrapos. (TodHas 1ieHa Koyl OyieT
OTJIIMYATHCS B 3aBUCUMOCTH OT TOTO KaK TECHO IIEHa ONIIMOHA NMEETCs K TeKyIIel I[eHe aKlnii, HACKOJIBKO 11eHa
aKIUii PacrookKeHa UATH BBEPX U BHU3 , KaK JIOJTO OMIHMOHBI MOTYT JIEHCTBOBATH M KAKOBO 00IIee HACTPOCHHUE
CpeAr MHBECTOPOB OTHOCHUTEIBHO MIPOCIIEKTOB ISl aKIUi).

Ceituac gomyctum, uto rocroska Pusepa npasa. UM uayT x 120 gosimapam 10 TOTO Kak UCTEKYT 6 MeCAIEB.
Ecnu ona npuo6Gpena axkiuu 3a 10 ThIC. J0IIapOB, OHA MOTJIa ceiyac mpoaaTh ux 3a 12 Teic momtapoB wiu ¢ 20%
0X0A0M (MUHYC KOMHCCHOHHBIE Opokepy). OHaKO eciii 0Ha IproOpesia BMECTO 3TOTO OMIHOHEI 3a 500
JI0JUTapOB, OHA MOTJIAa OCYIIECTBUTH -IIPOSBUTH OINIIMOH-BBIOOp mokymas akiuu 3a 10 500 nomrapos u
HEe3aMeJIUTENILHO UX MPOJIaTh 3a 12 ThIC. JOJLIAPOB. DTO a0 ObI €i YUCThIH 10X0. B 1 ThIC. noiutapoB (12 Thic.
muHyc 500 moyTapoB KOTOphIe OHA oriaThia 3a oniuoHsl U 10 500 monmapoB oHa OruTaThIIa 33 aKIUH). DTH
200% moxoma oT ee nmepBoHavaIbHBIX 500 HOITApOBRIX HHBECTUIINH (MHHYC, KOHEYHO, KOMACCHOHHBIE OpOKEpY).
Tax ()OHIOBBIC OMIIUOHBI MTPEIATAIOT CIIEKYJISTHTaM OTPOMHBIN JICBEPE/IXK YeM YeM OHH MOTYT MOJIYyUUTh
MTOKYTIast TOTYEPKHY ThIE aKITHH.

W npencraBum ecnu rocrnio’ka Pusepa He nuBecTrpoBasia 50 10J17apOB B €IUHCTBEHHBIH OMIIMOHHBIN KOHTPAKT
Ha 100 noneii ULIM. Uro ecnu ona B3sia ee 10 000 gonnapos u BMecTo npuodperenus 100 qomneid akiui,
kyrmiia 20 ONMIMOHHBIX KOHTPAKTOB, KAXKIBIH mdaeT eif mpaBo mokymnaTts 100 momeit ULIM o 105 mommapoB. 3atem
akuuu npuayT k 120 gonmapam, Bmecto 1 000 qomutapos, ona umena noxon 20 Teic. qoiutapos oT ee 10 Thic.
uHBectumid. I1H ke 200% noxona ona Moria Obl OXYYUTh MOKYIIAs OAWH KOHTPAKT, HO TOCMOTPETh Ha
M3MEPHUMBIN KyCOK JIEHET OHA HAKOIWIIA MOKYTIasl ONMIUOHBI BMECTO YIOMSHYTBIX aKIIHM.

Ho uto ecnn rocnioxa Pusepa Obiia HenpaBa otHocuTensHO MM 1 akimu omyckatores kK 80 noyapam u
ocratorcst Tam? Eciin ona mokymaet 100 moneit 3a 10 Thic., oHa ObI B3rsiHy 2 Ha 2 000 moTeph, HO OHA OBI 10 CUX
nop umeet 100 moneit akuuit crouMocTbio 8 ThiC. osuiapoB. Eciu ona kynuia 500 gosismapoBbie OMIIMOHbI
0JIHaKO OHa OBl TOJBKO BhINIIA (M3Bieka) 500 nommapos. U ecnu ona norparmia 10 ThIC. 10IapoB MpH
nokynke 20 KOHTPAaKTOB, OHa ObI MoTepsiiia Bee. LeHa akiuii MOXKeT OIyCTUTHCSI TOYHO OBICTPO, HO €CIU
KOMITaHUs HE BBIXOAUT U3 OM3HECA, O CTOMIN OBl UTO-TO M MOTYT JAaXe AejatoT Bo3Bpat. C APyroi CTOPOHHI,
OIIIMOHHBIE KOHTPAKTHI 3aKAaHYMBAIOTCSI BOBPEMSI M CTAHOBSITCS JACHCTBUTEILHO HUUETO HE CTOSIIHMHU.

OMNIMOHBI SBISIOTCS YKACHBIM CIIOCOOOM JeNaTh JeHbIU- KaK JOJTO BBl OYEHb XOPOIIO TOYHO Mpe/CKa3aTh
KaKAM ITyTeM OOBIYHBIC aKITUH COOMPAIOTCS ABUTATHCS B OrpKaifieM OymymieM. Y MBI Bce 3HaeM Kak JIETKO 3TO,
npaBaa?

[lokynarenu ONMIIMOHOB TaKKe CTOST Hepe NPoOIeMOH SBIISIOIIEHCS 001Iel KO BCeM HU3KO CTOMMOCTHBIM
rHBeCTUIHSIM. KOMICCHOHHBIE BRICOKH OTHOCHUTENBHO K HHBECTUPOBAHHON cyMMe ( BBl MOXeTe Ha3BaTh 3TO
"KoMucCHOHHBIN JeBepek"). C TAKUMHM WHBECTHLIUSAMHU Bbl MOKETE BBITPATh 3HAUUTEJBHO OOJIBIIIE YEM BbI
MIOTEPSUIN Ja’ke COBCEM BCeE.

"TIyT" omnoHBI pabOTAIOT B TTOJIHOHM MPOTHUBOTIONOKHOCTH YeM "KOJUT" OMIINOHBL. BB MOKeTe KYITUTh OIMIIHOHBI
JIaroIIre BaM 1paso npojasaTh MM 1o HEKOTOPOH IIeHe HIDKE YeM OT €€ TeKYIICH IIEHBI €CIIU Bl 03KUIACTE YTO
[[eHa Ha HUX TOiIeT BHU3. Ecu akiuu ynaayT HUKE [IEHBI TI0 KOTOPOU BBl BBIOPAITH, BB MOKETE C/ICATh
3HAYHUTENLHBIN 10X0/. ECIT BMECTO 3TOr0 OHU MOMIYT BBEPX BbI MOTEPSETE BAIIN JICHBTH.

HHBecTOpBI KOTOPBIE UMEIOT JIEJI0 OOJIBIIIE ¢ OMIIMOHAMH Yallle UX MPOJAI0T YeM NMoKynaroT. Eciii BeI Biajseere
100 mossimu, BbI MoTIM TipoaaTh 3a 105 mostapoB kot oniuronsl 3a S00 gonnapos. Eciu npermMyliectsa Bblliie
105 monnapoB 10 TOro Kak JAelCTBHE OMIIMOHOB KOHYUTCS, BaM CIIeyeT UX IpoJaTh U forgo HeKoTophie
YBEIUUMUBAIOTCS B cBOEH 11eHe B ctopone 105 gommapos. Ho 10 cux mop moiayduin neHy oneHeHnyro ot 100
noiapoB K 105 nomnapam, IUroc 10X0[ OT mpojaxu Koy, Eciau akuuu He uayT Beie 105 nomnapos, Bbl
MPpOoCTO JTOXKHUTE B KapMad 500 moiiapoB OT MPoaXku oNMuoHOB. [IprbaBieHus K JUBHUACHIAM OIUTAYNBAIOTCS
BaIllMMHU aKLHSAMH, I€HBI'Y KOTOPBIE BBI MOJYUMIINA OT MPOAAKU 3THUX 3aKPHITHIX "OMIIMOHOB" MOTYT I00aBUTh
BBEPX K OYEHb XOPOIIEH CTaBKH JI0X0/1a Ha BAIlT HHBECTHUIIHH.

"TlomHOMOUHS-I apaHTHH" KOPHOPAITUIMHU JAIOIIHE IePyKAaTeITo MPaBo MOKYIIATh CIEIU(DUISCKOe THCITO TOJICH
AKIMH KOMITAHUH TI0 ONPEICICHHON MEX/1y TPOUNM, IIOX0XKH C KOJUT ONIIMOHaMK. VIMEIOTCS lIeHHbIe OyMaru
SMUTHUPOBAHbIE IIeHE. ["apaHThu YacTo JAI0TCs MPOUYb KOPHOpAIUsIMU KakK "sweeteners-cMAarduTenu-
YBEIMYMBAIOIINE CTaBKY' C OOJUTalMsIMHU MEHbIIIE UeM BhICOUalIIIel cTaBKke-pedTHHT. [locie 3Toro onn
MOKYTAIOTCS U IPOJAIOTCSI MHBECTOPAMHU KAaK U OTIIHOHBL.



OnIMOHHBIA KOHTPAKT Ha OCHOBE ()OHIOBOT'O MHJIEKCA

B noGaBiieHne k onmnoHaM Ha HHIUBUAYAIbHbIE aKIIUW, (JOHIOBBIE HHJEKC OIIIMOHBI CO3/IaHHBI OTPaXKaTh
MOTPEOHOCTH JIFO/ICH KOTOPBIE MIIYT CIOCO0 CHEKYJIUPOBaTh B OOBIYHOM HAIPaBJICHUU (POHOBOTO phiHKA. B TO
BpeMsl KaK OIMIIMOHBI BKIFOYAIOT MIPABO TOKYIATh WK MIPOJIaBaTh IO ISHCTBYIOIUX aKIUH, POHIOBBIC UHICKC
OIIIMOHBI 00ECTIEYMBAIOT IPABO MTOKYTATh I MPO/IaBaTh a0CTPAKIIMH. 3/1eCh HET TaKOW BelH Kak "(hOHIOBBIN
HWHIEKC", KOTOPBIA BB MOKETE JAeprKaTh B BAITUX pPyKaX KaK CBUHYIO TpeOyXy min dyactu J>xenepar MoTops.
DOHIOBBIN UHIEKC SBJISAETCS TOIBKO YHCIIOM, U3BJICUEHHBIM OT YCPEIHEHHON IIEHBl 0TOOPAHHBIX AEHCTBYIOMINX
akiuii. Hekotopsie BUABI (POHOBBIX WHACKC OMIIMOHOB MPOJIAOTCS HA PA3IMYHBIX 00MEHaX-OUpIKax, OJIHA U3
HauboJee MOMyIAPHBIX 0a3uPyeTCsl CTOKPATHBIX COTEHHBIX MEPBOKIACCHBIX aKIUAX KOTOPHIE OXBATHIBAIOT
uHaekcel HazBanubie Ctangapt suA [lyp3 100 akiuit mameKca.

Ecmu Cranmapt 317 [1yp3 100 crout npu X U BBl CUMTACTE UTO IICHBI HA aKIIUU B O0IIEM IIPUMEPHO MOy T
BBEpX, BbI MO’KETE KYIHTh OMINOH KymuTh HHAECKC pu X+50. Ecnu peIHOK HaeT BBepX, HHAEKC PAcTET U BB
3apaboTaere Ha 3TOM JeHBIU. Ecim peIHOK OTKIIOHSETCS BHU3, BBI MOTepsaeTe. Kak co BceMu omIroHamMu, BB
[OJTy4aeTe BBITOY OT JIeBEPEXK (Balll IEHCTBUTEIbHBIN KAIII MHBECTHIIUU MaJlbl B CPABHEHUU C CYMMOU JICHET
KOTOpBIE BBl MOJKETE CJIENaTh) M BaIllM IMMOTEpH OyAyT OrpaHUYEHBI K [IeHe KOTOPYIO BBI 3aIUTATHIIH 32 OTIIHOHBI.

Dproyepchl

B To Bpems xorja OonmpoHk! Jaf0T BaM MPAaBO MOKYMATh WK MPOJaBaTh YTO-TO, (GhIOYEPHBIC KOHTPAKTHI
SIBJISIFOTCSL KYIUTh WJIH MTPOJATh ONMPEACICHHOE YHUCIIO (PMHAHCOBBIX MHCTPYMEHTOB WJIM OTOBOPEHHOE
KOJIMYECTBO TOBApa I10 IICHEe, COTJIACOBAHHOM B CBOOOHOM OUPIKEBOM TOPTe; CPOKHU HCITOJIHEHUS CICIIOK
KOJIEOTFOTCS OT HECKOJIBKHX MECSIIEB /IO HECKOJIBKUX HEJIENb; BCE YCIOBUS KOHTPAKTOB YHU(DHUITPOBAHBI.
OprovyepHbIe KOHTPAKTHI OBUTH CO3/IaHBI HECKOJIBKO AECATHUIIETHH Ha3a/l M0 MIMPOKOMY aCCOPTUMEHTY
CETBCKOXO3IMCTBEHHBIX TPOAYKIIMH U IIEHHBIX MeTa/u10B. Ho HaunHas ¢ cepenuubl 70-X TOI0B (PBIOYEPCHI CTANIN
WTPaTh PACTYIIYIO BKHYIO POJIh Ha ()MHAHCOBBIX PHIHKAX.

THUITUYHBIM CENTLCKOX03HCTBEHHBIM (PhIOUEPHBIM KOHTPAKTOM MOXHO Ha3BaTh octaBky 40 000 ¢pyHTOB cBexel
CBHHUHBI B TEUCHUH YETHIPEX MECALEB HAUMHAS CO CIeAYIOUIero AHs 1o ueHe 47,17 ueHtoB 3a GpyHT. CHEKyISIHT
KOTOPBIH AyMaeT uTo [IeHa CBUHUHBI OyJIeT pacTH B Mocieayomue 4 Mecsa MOr Obl KyIUTh TAKOH KOHTPAKT.
Ecnu cBuHmnHa BeIpacTeT 10 50 HEeHTOB 3a (DYHT OH MONYyYUT NPUObLTE. CIIEKYJISIHT KOTOPBIH MoJlaraet uro 1eHa
Ha CBUHUHY IIOHU3UTCS MOT OBl IPOJIATh TAKOW KOHTPAKT. DTO CXOXKE C KOPOTKOU MPOJaKel aKLuil; CIeKYJIISIHT
[IPO/IACT CBUHUHY KOTOPAsi My HE IPUHAUICKUT ,HAAEACH KYIIUTh €€ 110 HU3KOM LIeHE 10 TOro KaK JOCTaBKa
JOJKHA OBITH CAEIaHa.

Mesxty po4YnM, HU TIOKyTIaTeIh HA MPOAABell B OOJIBIIMHCTBE CIy4aeB Jaxe MpUIyT KyJa-HuOyIb Onmke
JeiCTBUTEIBHO KUBOH cBUHUHE. [lepen onpeaeneHHON KOHTPAKTOM AaTOW TIOCTaBKH, OHU OYIyT
"pacmposaBaTh’ CBOM MO3ULIUY MTOKYIIAsl UM IPOJaBasi KOHTPAKThl KOTOPBIE IPOTUBOIOCTABIISIIOTCS TOMY 4TO
OHHM MIPEIBAPUTEIHHO MPOIAIH WIHM KYITHIN TOJTy4asi CBOHM 10X0/A WK rotepu. [103ToMy 3TUM KOHTPaKTHBIM
(BprOYEpCHBIM pacueTaM Mo OUPKEBBIM CIENIKaM HaJIMYHBIMH, HUKTO HE YBUAUT IPy30BHKA OCTABICHHOTO HA
€ro JOpOry OJHUM YTPOM U HE YCIBIIIMUT KPUK BoauTeds " D neau, Ky1a AOCTaBUTh BAIIUX CBUHEN?"

CriekyJIsIHTHI 110 (pbrouepcaM (KOTOPbIE JIOMYCKAIOTCS JJIsl TAKUX CEIbCKOXO3SHCTBEHHON MPOAYKIIUU KaK
IIIIEHNIIA, POTaThIN CKOT, 3€PHO, KOo(e, areThbCHHOBBIN COK U JIp. KaK U IIEHHBIE METAJUIBI U TIPOAYKTHI SHEPTHH U
ceIpasi He(pTh) MOTYT MOJYYHUTh WM TTOTEPSTH 32 KOPOTKOE BpeMsi OONBIIYI0 CyMMY JACHEKHBIX CpelcTB. LleHsr
Ha TIPOYKITUIO SBIISIOTCS] OYSHB JICTYIUMHE U (PhIOYSPHBIC KOHTPAKTHI SIBISIOTCS BHICOKUMU JIEBEPEIK. Bbl
MOJKETE KYIHUTh WIN NPOJIaTh (bIOYSPHBbIC KOHTPAKTHI, OTKIIAABIBAS HA JIETIO3UT OTHOCUTEIHHO HEOOJIBIIYIO
CYMMY HaJTUYHBIX JICHET C BaIlllUM OPOKEPOM M 0OMEH HECKOJIBKO IIEHTOB B IIEHE TOBapa MOYKET 3aT€M yIBOUTH
BaIllU ICHBTU WK

YHUUYTOXKUTH Bac MOJHOCTHIO. [ToTepst MOXKeT J1erko ObITh 3HAYMTEIHHON YeM MepBOHAYATbHAS CyMMBI
pa3MelIeHHbIe Ha JISTIO3UT BalllM OPOKEPOM.

BynbTe yBepeHsl, eciiu BbI ABISETECH XJIEOHON KOMITaHUEH, BBl MPUHAJICKUTE B TOBAPHOMY PBIHKY ITOTOMY YTO
BaM CJIeZlyeT ObITh XeDKMHTOM. BbI mmanupyere npoaats Bamm "toasty wheaT treats" B HacTosiIiee Bpems u
OIIPENENICHHO BO (pbrouepchl. Bbl 3HaeTe uTO 11€Ha Ha MIIEHUIYY KOJICOIEeTCs II03TOMY 3TO 3aCTaBIIsIET
noTpeduTeNell HEPBHUYATD a TAK)KE UCKYIIATh X cTapaTrbcsa OBCsIHKOM. Kpome Toro st Baiieit coOOCTBEHHOI
YaCTH CO3HAHUS BaM XOTEJIOCh Obl 3HAThH YTO Ballla CTOMMOCTB OyJIeT JOBOJBHO YeM B3STh BaIlld BO3MOKHOCTH
Ha BBEPX M BHU3 PBIHKA.



Wrtak, Bbl HOoKynaere (pprouepHble KOHTPAKTHI ISl JOCTABKHY IIIEHHUIIBI B TEUCHHUE T'0/1a 10 (UKCUPOBAHHOM LiCHE
3a Oy1enb. Bel MOkeTe KynUTh 3TH KOHTPAKTHl Y (epMEepOB KOTOPBIC XEPKUHTYIOT CBOUM COOCTBEHHBIC PUCKU:
OnHHM XOTAT 3HATH NPSAMO ceifyac Kakas eHa OyJIeT yepes MIecTh MECSIEB 3a MILIEHHILY, KOTOPYIO OHH
IUTAHUPOBAJIM BUEpa TAKOW OHU MOTJIM OBITH YBEPEHbI YTO OHM MOTYT OCYIIECTBHUTD BCE BBIMJIATHI 32 HOBBIH
TPaAKTOP KOTOPBIM OHHU XOTAT KyNUTh. VT BBl MOKETE KYNUTh 3TH KOHTPAKTHI y CIIEKYJISIHTOB KOTOPBIE CITOPAT
YTO IIeHa Ha MIIEHUIly YNaJeT J0 TOro Kak BaM HY’KHO CJeNlaTh I0CTaBKy. B apyrom ciydae, oJJHa/bl BbI
MMeeTe Ballll KOHTPAKThI, BAC HE TaK CHJIBHO 3a00TUT YTO MPOM30MIET ¢ LIEHOW Ha MieHuny. Bol 3ammrunm
CBOIO COOCTBEHHYIO TIO3ULMIO Oeps MPEUMYIECTBA BOSMOKHOCTH LIECH MIPEJIOKEHHBIX (DbIOUEPHBIM PBIHKOM.

OpHaKo, TOpOTOoil YUTaTE b, BBl BO3MOXKHO U HE SBJISICTECh IPOU3BOIUTENEM XJieba. Y Bac HET BO3MOKHOCTH
3aIUTHTHCSA HA (PHIOYEPHOM PBIHKE, TOJIEKO UMEETE BCE IMAHCHI IOTEPSITh. TO XOPOIIO 3aJOKYMEHTHPOBAHO UTO
OrpOMHOE OOJIBIIMHCTBO BCE YACTHBIX CIIEKYJITHTOB HAa TOBAPHbBIN (hhrOYepcax TepstoT ACHBIU. Bbl BO3MOXKHO
JIOJDKHBI JIEPIKAThCsI IPOYb OT TOPTOBBIX PHIHKOB €CIIM BaM HE CIIYYHUTCS ObITh B OM3HECE IMOKYTIasi OYeHb
00JIBIIIOE KOTMYECTBO CBUHEH, 3epHA, OBCA, alleIbCHHOBOTO COKA WIIH JAPYTUX KU3HEHHO HEOOXOUMBIX
MPOAYKTOB. Ecim BBl yOKIEHBI UTO 9TO MECTO Ha PBIHKE IS BAC, TOTJa BaM HYKHO CJIeNIaTh JIBE BEIIH:
MOTPATUTh MHOTO BPEMEHH Ha M3yueHHe pab0Thl PhIHKA, WM HAHATH MPo(deccuonasa KOTOpkIid Obl
KOHCYJBbTHPOBAJ Bac B 3TOM JEJIE.

B no6aBnenune Kk ToBapam KOTOPBIE PACTYT B 3eMJI€ WIIM TYJISIIOT BOKPYT CTOiIIa, (DbI0YEepPHBIC KOHTPAKTHI TAaKXKe
HMEIOT MECTO B CJIydyae ¢ 30JI0TOM, cepeOpoM, TIIaTUHOW ¥ JPYTUMH EHHBIMU MeTalutaMu. HexkoTopsie noau
MTOKYTIAIOT 30JI0ThIE (PBIOYEPCHI KaK Iy Th 3alTUTHI ce0st 0T MHAIISAINY B TeUEHHNE JISCATHIICTHH 1IeHa Ha 30JI0TO
BO3pacTtaia ¢ ypoBHeM HHpIsmu. [Ipyu nmokymnke 3010ThIX (bIOYEpPCOB TpeOyeTCcs MEHbIIE HATUIHOCTH U BICYET
3a cOOOH HEMaJIo CIOKHOCTEH YeM MPH MOKYIIKE CaMOT0 30JI0Ta.

Yo CTpuT nMeeT KOHIENIHIO (hIOYEPCOB OT TOBAPOB M METAIIIIOB MPUMEHSEMBIX HX K aMEPUKAHCKUM
Ka3HaueHCKUM IIeHHbIM OyMaram M HIMPOKOMY BBIOOPY BapHaHTOB JIPYTUX (PMHAHCOBBIX HHCTPYMEHTOB. DTH
(bproUepCHI 00ECTIEUNBAIOT CITOCO0 XEHKUPOBAHMS WM CIIEKYJIAINN Ha 0OMEHAX B HANIPABICHUH KPATKOCPOUHBIX
1 JONTOCPOYHBIX CTABOK MPOIIEHTA. BBl MOXKETe NCIOIB30BaTh (PHIOUEPCHI ISl TOTO YTOOBI CKOHIICHTPUPOBATh
BHUMaHHE Ha CIIOpax 4TO CTaBKH OyAyT JBUraThCs B KaKOe-ITMOO HANpaBJICHUE Balll XPYCTAIBHBIN M4 HE
MoKa3al.

Cxoxast cutyanusi, GprodepHble KOHTPAKTHI HIMEIOT MECTO B MHOCTPAHHOM BaJFOTe 00ecieunBast mmyTh ISl Criopa
HAa MOBBILICHUH WK TIOHMKEHNH IIBEHIIapCcKOro GpaHka, K IpUMepy. DTO 04€Hb MOJIE3HO AT TEX KTO OKHIAeT
MOKYTaTh WIN IPOAaBaTh 4To-To B llIBeliapun 1 TeueHue CIenyouX HECKOIBKUX MECSIIEB  XOUET 3alUTHTD
CBOIO Map:Ky NPHOBLIM XEPKUHT IIPOTUB KojeOaHui Ha cTaBke oOMeHa. Ecii Bbl HE MPOU30IIIIM CITydaiiHo B
UMITOPTE MPH 3arpy3KH HIBEUIIAPCKOTO ChIpa U MIBEHIIAPCKUX YacOB, OJTHAKO BbI BO3MOXKHO HE MMeeTe OOJIbIIEro
JIeTIOBOTO CHEKYJISIIUIA B MHOCTPAHHOH BaJtoTe (PbIOYEpChl YEM BBI ATO JIENIANIN CO CBEXKEH CBUHUHOM.

ToubKO JJi51 y4eHbIX B 00J1aCTH PAKETHOI TeXHUKH.

B noGaBneHny k ommuoHaM, ONMIIMOHHBIE KOHTPAKTHI HA OCHOBE (POHIOBOTO MHJIEKCA U (PHIOYEPCOB, ITH JHH BbI
MOJKETe TaKKe MHBECTHPOBATH BO (PHIOUYEPCKUE KOHTPAKTHI HA OCHOBE (DOHIOBOTO WH/IEKCA, KOTOPBIE pabOTar0T
KaK TOBapHbIe (PpEOUEPCHI HO Jaxke OoJiee a0CTPAaKTHO ¢ TOTO BPEMEHH HET MOIYSPKUBACMBIX BEIICH Kak
TPY30BHK C MMIISHAUIICH WIA 36PHOM HATJISITHO MIPENICTaBIATh cede. 1 ecu BbI epikuTe 3TH (QBIOYepCHI 10
BPEMEHH JOCTaBKH, HUYETO HE JOCTABIIETCS KPOME YeKa WM PacTicKh. EcIiu Bce 9TO HEI0CTaTOqHO, YM
YeJIoBeKa ceiuac M300pesio OMIMOHbI Ha (DhIOUEPCKHE KOHTPAKTHI Ha OCHOBE (POHIAOBBIX HHIEKCOB. OHU 0T
BaM IPaBO MPOAABATH WK MOKYHAaTh MO CHEHUATLHBIM LIEHAM B TEUCHHE CIIEIIMATbHO OTBEICHHOTO TIEpUoa,
KOHTpAKTa JIOCTaBKH WU B3ATh JTOCTaBKY (DOHIOBOTO MHJEKCA B OTOBOPEHHOE BPeMsI 110 YKa3aHHOM IIeHe.

Bce U3 9THX CTpaHHBIX U MPEKPACHBIX HHCTPYMEHTOB MOTYT CIeNlaTh MPEKPACHBIE BEIH IS TEX KTO XOUYET XEK
CBOI PHCK MJIM clieNiaTh OOJIBIION CIOp Ha CBOIO CIIOCOOHOCTh-TUIATEKECTIOCOOHOCTh aKKyPaTHO MPeJICKa3aTh
Oynymiee. JlepuBaTuBBI MOTYT OBITH OYEHB MOJIE3HBIMU. Tak MoxkeT quHAMUT. O0a HyKIArOTCS yIIPaBIIEMbIMU
Tporarbcs ¢ 3a00TOMH, ecliu BCe.

OcTteperaiitecb MOLLIEHHHY€ECTBA
Bce onucanHble MHBECTULIUH TaK JAJIEKO BIEKYT 3a cOOO0M CYIIECTBEHHBIM PUCK HO OHU SBJISIIOTCS PEATbHBIMU

HWHBECTULHAMU KOTOPLIC CIIYKAT OMPEACICHHBIM SKOHOMHWYCCKUM LECJISIM U YTO MOXKET o0ecrneynBaTh pCaIbHbIC
J0XO0Jbl K TOMY KTO HAXOJUTCA B MO3UIIMU NOATAJIKUBATDH BOBJICUCHHBIN PHUCK. Ho umeercs Apyras KaTeropus



MHBECTHIMH C BBICOKUM PHCKOM H 3Ta MPOCTast J0Kb. YacTo 3Ta JI0’Kb TOBOPUTHCS 10 Telae(OoHy MpoJaBIaMu
KOTOpbIC HE UMEIOT JIHIa paboTaIoIUMH B HE cOCTOSTHUH "boiler room".

OHM Ha3BIBAIOT MPOCIEKT 32 MPOCHEKTOM U PACCKA3BIBAIOT HCTOPHIO 00 OFPOMHON BO3MOXKHOCTH BO B3SITHU B
apeHly Ha MPaBUTEIHLCTBEHHOM 3eMJIe WK "'cTpaTernueckue’ METaJIBI UIIU BOOOpakaeMble maneuvers Ha
MEXJIyHapOITHOM BaJTFOTHOM PBIHKE WU MIJIK HEKOTOPHIC IPYTHUE COCTABHBIC -YCIIOKHEHHBIC U TIOYTH BEPOSTHBIN
BEPOSITHBIM WHBECTUIIMH KOTOPBIC 3BYYAT KaK YTO-TO BBl CEHYAC O YeM-TO YHTAETE B ra3eTax. TOPTOBIIbI 1O
TeneoHy MpeuIaraloT yoeJUTeIbHbIC IPUYHNHBI TIOYEMY UX CJICIKH MPOHU3BOST HEBEPOSTHBIC BBIIIATHI U
MoYeMy UM HY’KHO MHBECTHPOBATH MPSIMO ceilyac ¢ 3aJIepyKKOH UiIH BBl OyeTe MPOMaxUBaTHCS 3TO HEBEPOSTHO,
OJIHOTO BHJIa HHBECTUIIUOHHYIO BO3MOKHOCTh JKU3HEHHOI'O BPEMCHHU.

He Bepbre aTomy. He nmokymaiite IloBecte ato. I[Ipusnaiite uto rojsoc BHyTpH Bac crioput "Wam Ha 3To!"
SIBJIICTCS TOJIOCOM QJTYHOCTH a HE T0JIOC MPUYUHBI. 3aIIOMHUTE €CITH 3TO 3BYUYHUT CIIMIIKOM XOPOIIO OBITh
npaBauBbIM. 31eck HeT CanTa Kitayca u eciim Ob1 OH OBLT 371eCh OH OBl He 3Baj Bac Ha muHUI0 XOUY ot
Boiikpocc, J>xopmkus cka3aTh BaM Ha MEPCIIEKTUBY TSI TUTAHA- METAJIJIa O KOTOPOM BEI PaHBIIE HE CIBIIIATH O
KOTOPBIY ONPENICICHHO BhIPAKEHUE HEJ0CTaTKa Pa3beIMHSIONIETO UTO €ro IieHa OyIeT Kak HeOeCHast paKeTa.

[MotenoB Beeraa OyAeT MPUBIEKATh MHBECTUIIMOHHBIH MUP. Y oiul CTPUT UMEET el Bce OyIeT MECTOM IJIe
(bupMBI C permyTaryen oneprupoBAIMCEH IO BEICOKUM MPUHIUIAM. JIF01 peryJsipHO TpaTSIT MUJIJTHOHHBI JI0JUIapOB
Ha TeJie)OHBI IOTOMY YTO OHHU 3HAIOT YTO JIFOJIM C XOPOIIeH peryTanueil B pupmMax ¢ XOpoliel pernyTanuei
OTHOCSIT CBOM CJIOBa Kak cBom oOymraruu. Ho 6axpoma-ykparienns GuHAHCOB HUKOTa He ObUTH HEOCTaTKOM
KpIOKa-u3ruda. ITo Mpexe BCero MUp KOTOPBIA UMEET JEJI0 C YacTsIMHU OyMar, 3/1eCh HEeT TSAXKEJIOro Moibema,
HET OIPOMHBIN-TPOMO3JIKHIA TPOAYKTHI IBUTATh BOKPYT, KaK JIFOJIM CTAPAIOTCS CKJIOHUTh Bac K TOMY 4TOOBI BbI
MOCJATN UM JISHBIH B 000POT B IOXOJ IS yacTe Oymar.

Sharpies-)K}/HLHI/IIICCTBO HUCIIOJIB30BAaHHBIC JIA TOI'O 4TOOBI BEI TMOJIYYMWJIM 4aCTh BallUX ACHET BCTPEUYM JIMIIOM K
nuny. TenedoH caenaer 3T0 BO3MOXKHBIM JIJIsi MOIIEHHUKOB PACIIUPATH UX c(hepy 3HAYUTEILHO U KPOME TOTO BB
MOXeTe 0exaTh scams out boiler room pa3MernieHHbIe B IPUATHBIX KIMMATHISCKUX YCIOBHUSX.

TexHoyorus ceroiHsi MaplIMpyeT U CEroAHsI UMEIOTCS PETYJIAPHBIE JOKIaAbl HA BOIPOCHBIE MHBECTULMOHHBIE
COBETHI COMHHTEJIBHBIX CIEIIOK KOTOphIe BhIABUTatoTCs unindentifiable roeli uepe3 MHBECTUIIMOHHBIH
pasroBopHEI cailT B HTepHEeTe. YTOOBI HU CPEACTBA CBSI3U, UMEIOTCS BCET]a HEKOTOPBIE JIFOTU
MIPeITPUHUMAIOIIHE TIOTBITKY MPOJIaBaTh roay0oe HeOO 1 ropsunid Bo3ayX. BoT moyeMy mHBecTOpam clieayeT
[1OYTH OBITh YBEPEHHBIMU YUUTh C KEM OHU UMEIOT JIEJIO KaK U UTO OHH ITOKYIIAIOT.

I'nasa 10
Ynpasiaenue Bamum noprdesem
CraHoBuUTBLCA Ooraue

$1 3Har0 YenoBeKa, KOTOPBIN YacTo Mepee3kall C MecTa Ha MecTo. DTo 0OJbIIIoe HEeYT00CTBO, HO €ro Kaphepa
TpeboBana storo. Takoe 00CTOATENHCTBO ABATIO €MY TaKXKE OJIHY yI0OHYI0 BO3MOKHOCTE. Kax /bl pa3 Korja oH
nepee3’kan Bce ero MPUHaUIC)KHOCTH COONPAIIHCh K Ky4dy B Cepe/IiHe ero HOBOH Ko KOMHATHI. boiiee Toro
peopranu3aiiys ero MUCbMEHHOTO CTOJIa MPUHOCKIIA EMY BCTPEUY ¢ PeKOpIaMu ero (pMHAHCOBBIX aKTHBOB HE
UMEIOIIHE BBUY TOJILKO €ro oM. [IpucTanbHO MOCMOTPEB HA HAKOMJICHHOE UMYIIIECTBO, OH MOT CIeNIaTh BAXKHOE
HaOJIFOICHHE: Kyda CTala HAMHOTO OOJIBIIIE YeM ATO OBLIO IO MPOILIOTro ero nepee3na? Korma on mepeeskaer
SIBJISICTCS JIU TaKOE TOJI0KESHUE BEIIeH MPABUIbHBIM ?

AKKyMyJHpOBaHUE KalKMTalla, CO3aHKe Ballleld YUCTONH CTOMMOCTH MPO/IBH)KEHUH B HAITPABJICHUHU BallIeH LeJN
(1)I/IHaHCOBOI'O CHOKOMCTBUS. DTH e MOoryT OBITH JOCTUTHYTHI IO MPOMIECTBUU JJIUTCIIBHOI'O IIEPHUOJa BPEMCHU.
OTOro Heb3sl OCYLIECTBUTD Cpa3y. ITO NOTpedyeT IaHUPOBaHUs, AUCHHUILIHMHBI U BpeMeHu. Kak
UPKYJIMPYIOLIHE B33/~ BIepe]] OOBIYHbIC HHBECTHIIMH U YePEIYIOINECcs BEXH B BallIei KHU3HU, Oy1yT HEN30€XKHO
BpPEMEHEM KOT/Ia BBI ITOTEepseTe B3I Ha 00IIyto KapTuHy. Ho riaBHBIH (hokyc OyaeT CKOHIIEHTPHPOBAH Ha
BareM nporpecce. CTaHOBHUTECH JIU BbI Ooraue?

Tak MOMKHO MPOUCXOAUTH €CITH BBI CISAOBAIN OOITUM TTPHHIIUIIAM KOTOPBIE MBI YK€ OOCYKIATH U €CITH BBI
OTJIO>KHJIM BaIlli ICHBTY B T€ KOHKPETHBIC OMMCAHHBIC YK€ paHee HHBECTUIIMOHHBIE cpeacTBa. Ho Gonbmmm
JIOCTHKEHHUEM YJIAYHON MHBECTHUIIMOHHOW MPOrpaMMbI YTO B CBOIO OUEPE/Ib Bl yOEKIAETECh SBIISETCS TO UTO BBI



OTKJIa[(bIBACTE BAIlIN CPE/ICTBA B HAJIC)KHBIE MECTa U U30€eras HeBepHbIX aroB. VIHBECTUIIMM HE MOTYT 3a00TUThCS
camH o ce0e J1axe KOor/ia Bbl UMeeTe MOJJEPKKY CO CTOPOHBI CIIOCOOHOTO Opokepa. Bl MOMKHBI yXa)KUBaTh 3a
HUMH, BOCIIUTHIBATH U yICNATh UM PEryJsipHOe BHUMaHue. Kopoue, BbI HE TOJIBKO JOJKHBI T0100paTh
MHBECTHUIINH, HO JOJKHBI TAKXKe YIPABIATh UMU. 3J1€Ch UMEIOTCSI HEKOTOPBIE MTPaBHJIa M PEKOMEHJAllMH KaK 3TO
JIeJIaTh Ha MPOTSHKEHNHN BCETO CYIIECTBOBaHMS HHBECTUIIMOHHON TIporpamMmbl. Kak KopMuTh Balry nporpamMmy?

JuBepcuduKanus Mo TUIAM WIH Pa3sMellleHHe AKTHBOB.

[Ipexne Bcero Baila MHBECTUIIMOHHAS IPOTpaMMa JI0JKHA UMETh pa3HooOpasHyto auety. O4eBHHO C Bamiei
CTOPOHBI OBLIIO ObI OUEBUIHOM IITYHOCTBIO OTKJIAIBIBAThH BALIH JCHBIH HAa MPUOOpETECHUE aKIMK MU oOauranuit
TOJIFKO OJTHOW KOMITaHWHU. Bam mpunuiock Obl 3a/IM3bIBaTh paHbl €CIIN Ballla KOMITAHUS TIOTIAJIET B TPYAHYIO
cutyaruto. Eciu Bee Bamum cpeacrBa unectupyrorces B Worldwide Widget , 4To mpoU3011110 €CITH OTKPBIBAIOTCS
9T widgets BbI3bIBatomue pak? Mnu enepaibHOe MPaBUTEIBCTBO HEOKUIAHHO HalaraeT OrpaHUYCHUs Ha
ckopocth widgets 55 mwib B yac. Mim SSMOHIBI HAAYT Iy Th caenath widgets U3 Mopckoii Boabl? M
3eMIIETPSICEHUE OTKPBIBAET HAaBEPX 3eMITIO o3anu 3emirerpscenne Worldwide Widgets n mporiaTeIBaTh TJIaBHYIO
CIOCOOHOCTB NpOAYKIUU? Y Bac AMBEpCcU(UIMPOBAHA PACIIMPSIIONIAS BALl PHCK.

He Tax ogeBumHO HO OBLTO OBI TIYTIO KOHIIEHTPUPOBATH BaIll JCHBTH B €IHHCTBEHHOM BHIEe akTHBOB. Ecin
HanpUMep Baill mopTdeb COCTOUT MOJHOCTHIO U3 MHBECTHUIIHH ¢ (PUKCHPOBAHHBIM J0X0I0M- O0JIUTalUH,
JICTIO3UTHBIX CEPTU(PUKATOB U JAPYTUX BUJOB 3a€MHBIX HHBECTUIIUH KOTOPHIC BBHITUIAYMBAIOT (DPUKCHPOBAHHBIC
CTaBKH TPOIIEHTA- BBl OYEHD YSA3BUMBI KOT/Ia YPOBEHb MTOJICKOUYHBIIEH HH(IAIIUHN MMPOIOIHKAET AePKUTCA. Bam
OCTaeTcs TOIBKO HAOII0IaTh 6€3 BCAKON HAMCKIBI KaK pealbHasi CTOMMOCTD Ballleld YUCTOW CTOMMOCTHU
yMeHbIuTCsl. ECiii BbI BliajieeTe TONBKO 0OBIYHBIM aKIUSMU, C APYTOM CTOPOHBI BbI 3aIUIICHBI OT HETATUBHBIX
MOCTIeICTBUH MH(IISAIUN HO YSI3BUMBI TI0 OTHOIIICHHUIO K TaJIEHUIO Ha PHIHKE WA 0OJIbIIEMY ITOBOPOTY BHH3 Ha
pBIHKE.

Xopo1o cOaraHCUpOBaHHBIN TOPT(EIh TODKEH BKIFOYATh KaK U HHBECTUINH C (DMKCHPOBAHHBIM JOXOJIOM TaK U
0OBIYHBIC aKIUK. HY 0TMH KOMITOHEHT Ballel MporpaMMBbl He JOJDKCH COCTOSITh M3 OJTHON €MMHCTBEHHON IIEHHOM
Oymaru. Bam xenaTenbHO IMETh CaMble pa3InYHbIC aKIUH (MM aKIUH B3aUMHBIX (DOHIOB) H HECKOJIBKO
pa3NUYHbIX O0MUranuii (uau o0nuraunii B3auMHBIX (DOHJIOB MIIM MTAE€BBIX MHBECTULUOHHBIX (POHIOB). Bar
NOpTQENTb MOKET TaK)Ke BKIFOYATh U IPYTHE BH/IbI MHBECTHIINN KaK Maul B HIIOTEYHBIX HHBECTUITMOHHBIX (OH/AX,
BbI MOYKETE TaK)Ke BHIOPATH M BIaJETh HEKOTOPBHIMH "TSXKEITBIMU aKTHBAMK' TaKUMH KaK 30JI0TO B cepedpo.

Pacrnipenenss siitia 1o HECKOJIBKUM KOP3MHAM BBl TEM CaMBIM JIOCTUTAETE JIBYX IIEJICi: BB TEM CaMbIM OKa3bIBaeTe
XOTh ¥ HE3HAYUTEIHFHOE HO BIMSHHE HA TO YTO IMPOUCXOANT Ha PBIHKE U €T0 IIOBOPOTOM K JiydiieMmy. Bropoe, Tem
caMbIM, BbI H30eraeTe pucka OOJIBIINX MOTEPh OT KOTOPBIX BbI MOIJIM MIOCTPAJIaTh €CJIM BCE BaIlM JICHBIU ObUIN
COCPEIOTOYCHBI B HHBECTUIUSIX KOTOPBIC HAa PHIHKE CPadOTaIH IJI0X0. ByIbTe YBEpPEHBI UTO Ballll JOXO/IbI
MOCTPAIAIOT €CITH BBI TOJIBKO MMEETE JIOJ0 BAIIMX aKTHBOB KOTOPBIE YMEHBIIIAIOTCS HO 3TO BCE PABHO JIyUIIIEe YeM
MMETh BCE BaIlld aKTUBHI B aKIHUSIX KOTOPHIE CIPSATAHBI B pe3epByaphl. Kak BeI yBUIEH, TPYIHO BBIOPATHCS U3
JIBIPBI U BO3MECTUTH HE TOJIBKO BCE YTO BBI IMOTEPSUIM HO COCTABUTH JIOXOJ KOTOPBIH Y Bac ObLT 0e3 nmoTepsk. JIroobie
JIpyTre BO3MOKHOCTH KOTOPYE BBl YITYCTHIIM BO3MECTSTCS TOJYKOM JUBEPCU(DPUKAIINN: TIOTOMY YTO Y BaC €CTh YiKe
HEKOTOPBIE MHBECTUINH Ha PBIHKE KOTOphIe zigged Korma apyrue zagged BBl PUAEPKUBACTECH TIO3UTHBHBIX
JIOXOJIOB KOTOPKIE SIBIISTFOTCS CJICJCTBUEM COCTABJICHUSI(CIIOKHOTO MPOIICHTA).

Korna BeI mymaere o nuBepcuuKaIiuy MeX Iy IPOYNM YOSIUTECh YTO BBl BKIIFOUMIIN BCE BAIIM aKTUBEL. Kpome
BaIller0 MHBECTUIIMOHHOTO MOPTQeis Bbl MokeTe uMeTh 401 IJ1aH U ACHBI'M KOTOPBIC BbI JICPIKUTE HA TPACTOBOM
cuere s Bammx Jeteit. Kaxmpoe MoxeT ObITh TUBEPCH(HUIIMPOBAHO 110 CBOCH CYTH HO YOSIUTECHh UTO OHH HE
COBIIAJIAIOT BO MHOT'OM JIPYT € JIpyroM. HekoTophkle JIto/iu MOKYIAI0T Te )K€ aKIUK [l BCEX CUETOB U
COCPEA0TAYNBAIOT CBOU TSKEJIOBECHBIE MHBECTUIIMU B €IMHCTBEHHBIX aKIIMIX WA €IMHCTBEHHOM BHJIE
HHBECTHUILIUH.

Jis Toro 9yTOOB! OUYEBUAHO TPEACTABUTH, T/I€ BBl HAXOIUTECH HY)KHO COCTaBUTH IpaK TBUIKEHUS BAIINX aKTHBOB.
CocTaBUTh pa3inyHbIC [[BETA JUI KaXKJIO0T0 THITA AKTUBOB- C (PUKCUPOBAHHBIM J0X0JI0M, OOBIYHBIMH AKIIHSIMH,
HEJIBIDKUMOCTBIO, 30JI0TOM KOJUIEKIMSIME U IPOYHUM. Bac MOXKeT yIMBUTH TO €CITU YBUJUTE €AMHCTBEHHBIN I[BET
JIOMUHHUPYIOLTNH B qrarpaMMe. Bel He MoxkeTe cebe MpeICTaBUTh KaK TSKEIIO BECHT Ball MOPTQeb, 3aIT0THEHHBIN
TOJIBKO HEJIBI>KUMOCTBIO €CJIH BAaIlli OCHOBHBIC aKTHBBI COCTABJISIFOT BAIl IOM WJIA OHH TSATOTCIOT K MHBECTULINSM C
(hUKCUPOBAHHBIM J0XOJI0OM TJIe¢ OOJILIIMHCTBO BAIIUX JICHET HAXOJISATCS Ha OAaHKOBCKHX cueTaX, ()OHJaX JCHEKHOTO
PBIHKA U O0NHTANHAX (BCE U3 HUX SBISIOTCS HHBECTUITUSAME ¢ (DMKCUPOBAHHBIM JTOX0JI0M). Ecium moMuHUpyeT
€/IMHCTBEHHBIN I[BET Ha BaleM rpaduke, Bl JODKHBI IPOBECTH paObOTy HaJ TeM u4TOObI OH BBITJISAC KaK pajyra.



BoJIbIIMHCTBO MHCTUTYIMOHAIBHBIX HHBECTOPOB 3aHUMAIOTCS U3yUEHUEM (DOPMATIbHBIM Pa3MELICHUEM CUETOB [UIs
TOT0 YTOOBI PEUINTh KaK OHU XOTAT PA3/IeIUTh CBOM WHBECTHIIMH U OHU CO BpPEeMEHEM IepecMaTpuBaroT 3TH
HCCIIEIOBAHNUS C PETYJSIPHBIM HHTEpBAIIOM. Bam Hy>KHO enaTth Toke camoe. BaM Hy»HO OBITh YBEpPEHHBIM UTO
BaIllY SIi11a HE TOJBKO B MPaBHJILHON KOP3MHAX HO TAK)KE HAXOASTCS B HEOOXOANMOM KOJIMUYECTBE B Pa3IMIHBIX
KOpP3UHAX.

JuBepcudukanus Ha Bce Bpems

OueHb BaXXHO AUBEPCUPUIIMPOBATH MO TUIIAM MHBECTHUIIMIA, TAK)KE BAIKHO JOCTHYb HEKOTOPOH JuBepcudukanmuu
BO BpeMsl ACHCTBUI BalllMX MHBECTULIUNA. DTOT YaCTO MPOCMATPUBAEMBIN MIPUHIIUIA TPUMEHSICTCS KO BCEM BUIaM
UHBECTULIUH.

B ciyuae ¢ obnuranusiMu U APYruMU HHBECTUIMSIME ¢ (PUKCHPOBAHHBIM JI0XO0JIOM BbI HE 3aXOTHTE MOKYIATh UX
BCE Cpa3y U HE 3aXOTHUTE, YTOOBI OHU MOTANIAINUCH B OJTHO U TOXE BpeMsl. [[pUunHOI SBIISICTCSI U3MEHYHUBOCTh
CTaBKH NpOIeHTa. Eciu BBl KyHiIu Bce cpas3y Bbl MOJKETE 3allepeThCs Ha TOJbl B BRICOKOW CTaBKEe- HITH B HU3KOM.
C »TOr0 MOMEHTA BBl HE MOYKETE TPeACKa3aTh KaK MOUIYT CTABKH, UX MOJIE3HOCTh HHBECTUPOBAHHUS B
HUHCTPYMEHTaX ¢ (PMKCUPOBAHHBIM JIOXOJIOM 32 BECh IIEPUO] BPEMEHH, TaK CTABKU MPOIICHTA BBIXOJIAT 32 PAMKHU
cpemHuX nokaszareneil. [loxoskas cutyarust Korjia Bbl XOTUTE TUBepcu(UKaINIO B TToraneHnu. TakuM oOpa3oM y
Bac BCeTJja €CTh HEKOTOPhIE MHBECTHUIINH K MOTAIIEHUIO U BBI JOIMYCKAETe TOTYYUTh HATMIHBIE €CITH BB
HY’XKJIaeTeCh B 3TOM. bojiee Toro kak BbI HE XOTEIU PUCKOBATh OCYIIECTBIISS BAIllld TIEPBOHAYATHHBIC HWHBECTUIINH
KOT'JIa CTaBKa MPOIIEHTA HAXOUTCSI HA HU3KOM YPOBHE, TaK BaM HET HEOOXOIMMOCTH PEUHBECTHPOBATH BCE BAIIIX
CpeJICTBa M0 HU3KOM CTaBKe.

Ecnu nnm 10 BB HE MOXKeTe MpelicKa3aTh CTABKY MPOLIEHTa ¢ a0CONMIOTHON TOYHOCTBIO, BBl CTAHOBUTECH Ooraue
¥Mesl HHBECTUITMOHHYIO POTPaMMy KOTOpasi peaycMaTpruBaia JTUBEpCUUITIKAIIIIO 32 BCE BPEMS KOTa BBl
WHBECTHPYETE TI0 TEKYIIel MPOIeHTHON cTaBKe. B cpenHem BbI OyJeTe 3HaYNTENhHO Oorade HaxosiCh Ha ATOM
MYTH YeM HAJICSThCS UTO BbI OyJieTe CIIOCOOHBIM TIOIPY3HUTHCS B BRICOUAHIITYIO CTaBKY.

CpoK# SMUCCHH PaBHBIM 00pa30M BaKHBI [Tl akKUi. [Ipeamonoxm, 94To BBl IPUIIUTH 9TO BB JTOJDKHBI
HEN30€KHO CJIeNlaTh, K PEIIEHUI0 HHBECTUPOBATH YaCTh BAIIUX YHUCTHIX aKTHBOB B akIuK. BeI u Bam Opokep
oto0Opaiy nepedeHb akuui UIs Bamero noptdens. Myapo nocTynuTe KOraa Bbl He IUIAHUPYETE OTIOKHUTh BCE
Balll JICHbTY B €IMHCTBEHHYIO KOMIIAaHHIO. BMECTO 3TOT0 BBI BRIOPAIH TTOJIOBHHY JFOKWHBI AKIIUH B PA3TUIHBIX
00JTacTsIX TIPOMBILIIIICHHOCTH. BBl 10100paiy Te KOMITAHUM KOTOPBIM BBI [T0 CBOEMY TITyOOKOMY YOEKIESHHIO
JIOBEpsIeTEe B TOM YTO OHU MOTYT CO3JIaTh peajlbHOE OOraTCTBO B TEUEHHUE AITUTEIBHOr0 cpoKa. OHH MOTHOCTHIO
YIPaBJISIOTCS KOMITAHUSMHU ¥ OHH HE SIBJISIFOTCS TPUXOTHIO MecsIa (KOTOPBI MOKET 03Ha4aTh YTO OHU JIO
CMEIITHOTO TIepeolieHeHbl). BBl roTOBHI MOKymaTh. Ber ocMoTpenn oduc Bamero Opokepa ¢ 4eKOM B pyKax.
Bo3bMuTe MOUM IeHBI'HM, TOBOPUTE BBI. DTO CropeBIas Jblpka B MoeM kapmane. [lo3sonute Ha Yot Ctput u
MIPUIUTE KO MHE.

[Tomennenuee.

ITonymaiite Ha MUHYTY. BBI JOJKHBI 3HATH UTO M3 ce0s NpeAcTaBisieT peiHOK. OH ueT BBepX u BHU3. HemHOTrO
BBEpX, 3aT€M HEMHOT'O BHH3 3aTeM ellle Hike. BBepx BHU3 BBepX BHU3. CTPaHHOCTH B TOM YTO B JIOJITOM Oere OH
pacteT. D10 mouTH Tak. CTpaHHO B TOM UTO B JOJITOM POCTE aKIIM KOTOPHIE BBl OTOOpaM OHU OYIYT PacTH TOXKE.
Ho nmonrast mopora BBepx OyIeT CTAHOBUTCSI HESCHOM OSCUSTHBIM KOJMYECTBOM OOXOJIHBIX ITYTEH, KOTOPBIC BEAYT
BBEpX W BHU3.

OTO MOYTH TaK.

B nro0bie 1aHHBIE MOMEHTBI, HEBO3MOXKHO 3HATh KOTJa PHIHOK HAXOJUTCS HAa IOJbEME a KOT/1a KaTUTCS BHU3. Bbl
MOJKETE TOJIHKO TI0JIaraTh TJe OH HaXOJUTCS B KOMIUIEKCE ITUKIIOB MO KOTOPHIM OH OECKOHEYHO JABIIKETCS 110
cnipani. Hexoropeie U3 MPUYHH TaKOTO IBHKCHUS B TEUCHHUH JHS BBEPX U BHU3 MOTYT TOSIBUTHCS. A 3aKOH
0CBOOOKAAIOUIMI OT HaJora ObUT 0I0OPEH KOMUTETOM KOHTpecca. nu nmpoueHTHas cTaBka ABMXKeTcs BHU3. Ho
JIPyTOe JIBIKEHHE PhIHKA Ka)KEeTCS MOITHOCTHIO0 HEMOHATHBIM. Kor/1a BBI CIBIIIUTE YTO PEIHOYHBIN KOMMEHTATOP
roBopuT , "UHBecTopa HepBUpyeT uTo Cpenuuit BoCTOK MOBIHSET HA IOHIKEHNE PHIHKA ceroaHs" win "PBIHOK
noHsuicst koraa Yot CTpuT npeaBuieN najieHne eH", 371eCh HEeT Iy TH T'Jie Bbl Obl 3HAJIM 3TH BEeUH a0COIOTHYIO
MIOJIOKUTENbHYTO TIpaBay. Moxket 3to 0611 CpenHuii BocTok HO MOXKeT OBITH OH OBLT 03a0p4eH Oe3padoTHIIeH HITH
MOJKET OBITh 3TO OBUTO TATHO HA coiHIle. Ecim mroim 3Han TOYHO oYeMy PBIHOK IBUTAJICS TEM ITyTeM KOTOPBIi
OH JieTaeT B J1I000# OOBIUHEIN 1eHb, OHHU OB OBl MUJUTHAPACPAMU.

I/ITaK, PBIHOK IPBITACT BBEPX U BHU3 HCIIPEACKA3YyCMO U 3/1€Ch Bbl BBIHYXXJCHBI HAXOAUTHCA HA 0oKOBOU CTOPOHE
HUI'POBOTO MOJIA, IPUTOTOBUBIIUCH HBIPHYTH B HETO. Ecnu BBl He 3HaeTe Koraa CJ]C)Z[yIOIHI/Iﬁ prHO‘-IHbeI CKa40K



OyZIeT MpBHKKOM BBEPX WIJIM BHHU3, OJlaropasyMHasi BEIllb He MPBITaTh BO BCe CTOPOHBI cpa3y. Ecim BeI mraHupyere
uHBectrpoBath 25 000 mommapoB B BoceMb aknumii 1o 3 000 gomapoB- KymUTe TPHU aKIIUU CETOIHS U MOJIOKUTE
ocratok 16 000 moyapoB Hazaj B Baill (hOHJI ICHEKHOTO pbiHKa. Yepes mapy mecsien goctanbte eme 9 000
JIOJUTApOB U IPUOOPETHTE ellle TP aKIuK. Yepes mapy Apyrux MecsIeB JOCTaHbTE OCTATOK U KYIUTE OCTaIbHEIE.
He paccTpaunBaiiTech eciu peIHOK JABHXKETCSI TEM BPEMEHEM, 3To OyieT Hen30exHo. Ecnu peIHOK IBHXKeTCS BBEpX
Mepes TeM KakK Bbl 3aBEPIIMTE BAILlU MMOKYIIKH, BBl MOJKETE 3aIUIaTHUTh OOJIbIIE 32 YAaCTh BAIIUX aKIHi YeM BBl
VMEJH eCJIM BbI KYIIWJIA WX Bce cpasy. Hy Tak uro? He mogHuMaiiTe TpEeBOTY €CiIM aKIIMK KOTOPHIE BBl KYyTTHIN
TIEpPBBIMH TIOIIIN BHU3. BBl Mo100pay Bamm akIiuy 1Mo Xopouiei mpuarHe Jaxe 0oJbIIee OMyCKaHHue PhIHKA
00s13aTeIbHO CTapIlle OCHOBHOW CTOMMOCTH KOMITaHWN. ECiy ieHbl X akuui ymajau To Tak OyJeT HaMHOTO JydIlle.
Koraa BbI KynuTe uX BBI IOJIy4aeTe BHITOAHYIO CACTKY.

Peanpnas BbIr'OJ1a STOM I[I/IBepCI/I(i)I/IKa]_II/II/I 3a BCC BPEMA SABJIACTCA TOM YTO BbI IIOKYTIA€TC HA PBIHKE 110
JIOCTUTaeMOM cpeliHel 1IeHe U u30eraeTe prucka OCYIICCTBICHHS BAIIUX MOJHBIX HHBECTHUIIMI YTO OOCPHETCS
BPEMEHHBIM ITHKOM.

Korma stoT moaxon TpanchopMupyeTcst B GOpMalbHBIN, Janee UIynid rpad K HHBECTUITNH, 3TO HA3BIBACTCS
"cpenHsis 1ieHa qosuiapa” (popma HapalMBaHusI KaMTaIOBIOKEHHI ITyTeM WHBECTHPOBAHUS (DMKCUPOBAHHOM
CYMMBEI B JTOJUTapax 4epe3 peryJsipHble MPOMEXYTKHA BPEMEHH; TIPY TIOBHIIIEHUH IIeH HHBECTOP MOKYIIaeT MEHbIIIE
aKIui 9eM mpu O6osiee HU3KHX IIeHaX, TO3TOMY CyMMapHbIe N3IEP’KKH HIKE, €M IIPH MOKYIKe (PHKCHPOBAHHOTO
qucia aKHHﬁ. DTOT BO3BBIIIEHHBIH 1I}’BCTBI/ITCJ'HJHI)II‘/’I IIyTb MHBECTUPOBAHUS KOJIJI3 ~-HA3BAHHOTO JJIA
MHBECTUPOBAHUS TOU e CYMMBI ACHET IIPU PETyJISIPHBIX MHTEPBajaxX B Te ke caMmble akuuu. K npumepy, y Bac 3
600 B rog MHBECTUPOBAHUS. Bl pelviv HapaluBaTh CBOU KallMTaJIOBIOKEHHU ITyTEM HHBECTUPOBAHUS
(hUKCHUpPOBaHHON CYMMBI, TaK Ha TIEPBBIE MIECTh MeCALEB Bbl OTIOKUIN 300 no1apoB B GOHIOBBIN PHIHOK,
Bkitoyast 100 mosuiapoB B reHepaibHbIE Ka3HAYCHCKHUE O0IHUrallii KOTOPBIC Kak Bac YOS U HMEIOT
BEJIMKOJIETTHBIE JIOJITOCPOYHEIE, TEPCIIEKTHUBEI.

JlaBaiiTe MOCMOTPUM UYTO MPOUCXOAMT C 3TUMH aKIUAMH (M pajy apryMeHTa-10B0/1a, 1aBaiiTe 3a0y1eM o
KOMHUCCHOHHBIX ). | SHBapsi reHepasibHbIe OOHBI poaroTcs mo 10 moiurapoB u TakuM 00pa3oM BbI omydaere 10
moirett 3a Bamu 100 mommapos. Ho 3aTeM akimm OMyCKaroTCs 0 5 TOJUIapoB, TAKKMM 00pa30M, BAIX CIIETYIOITHE
100 nosutapoB aaayT Bam 20 josieid. 3aTeM phIHOK OOHOB B3phIBaeTCs U 1 MapTa Ballld aKI[UU MIIYT IO 1eHe 15
noinapos. 3a Bamu 100 nonnapos Bel monmyyaere 6.7 goneil. 1 anpens ucrepusi ¢ 00HAMM JOCTUTAET BBICILECH
TOYKH U aKI[UU OTOPaChIBAIOTCS Ha3aa K 1ieHe 10 moyutapaM K TOMy YPOBHIO OTKY/Ia OHM Hadaid. Bel mokymaere Ha
10 Gonbiie nosneid. Kak Bbl cronTe? AKIUK yriainy Ha MSTh MyHKTOB HUXKE, 3aTEM TOIHSUIMCH Ha TSTh ITYHKTOB
BBIIIE OT HAYaJIbHOTO MOMEHTA, 3aTe€M OTKaTWJINCh Ha3aj] OTKY/a OHU Havaiu. Bel nake nmpaBbl?

Ommbaerech. Bol Briepenn. [Topazmeiciute 00 aToM. Bamm obmue maBecturnu 66uta 400 qommapoB. Bel Ky
46.7 noneit cobcTBeHHOCTH. BBl MOXKeTe MpoaaTh uX ceroans (¢ akuusMu Hazaja no 10 mpomrapos) 3a 467 nonnapos,
Xopowo mougyT.

Yro IMpoOU301IJIO 34€CH ABJIACTCA IMMOATBCPIKIACHUEM BaIen CTpaTeTru U BalICr0 YKPEIIJICHUA BOJIN. Korz[a
reHepayibHbIe OOHBI YIAJIM JI0 5 A0JIapOB BaM HE HY>KHO ITAaHUKOBATh U BRIOpackIBaThCsl. Bl mpoomkaere
MOKYMAaTh ¥ MOTOMY I[EHBI MAJA0T, BbI MOTYYHIIH OoJbie qosei 3a Bamu 100 qonmapos. (1 Ha000poT, KOrIa
IIEHBI HIIyT BBEPX BHI TIOJTydaeTe MeHbIIe moei 3a Bamm 100 gomrapoB). "CpeaHuil ypoBeHb moyuiapa’ sBIsSeTCS
HAJIKHOU CTpaTerueli KoTopas JaeT BaM 3HAYUTEIbHYIO 3allIUTy OT MIOHWKEHUS U MOBBIIICHUS phIHKA. B camoMm
JIeJIe 9TH JIBMOKEHHS MOTYT CJICNIaTh BaM JICHBIH.

B peasnbHOM KHU3HU /1€ UMEIOTCSI OPOKEPCKUE KOMUCCHOHHBIC, (JOKYC CPEIHETr0 YPOBHS J0JIapa MOYKET HEMHOTO
PEryJIMPOBATHCS IOTOMY UTO CAEJIKU-ONEPALIMI MOTYT CTOUTh OTHOCUTEIBHO BBICOKO €CJIM BBl OCYILECTBIISIETE
HEOOJIBITIOE KOJTUIECTBO CACIOK-OTICPAIIHiA; BBl MOYKETE JIyUIlle YHTH OT KOMICCHOHHBIX C TOW TOUKH 3PECHHUS €CITH
Bbl CMEIIMBAETE BAILIM MOKYIKH U MPOAAXKH B MaJIEHbKOE YHMCIIO TOPrOBbIX onepanuil. Tak Bam HYKHO
WHBECTHPOBATH OOJIBIIINE CYMMBI, WJIH KBapTAJILHYEO TOPrOBIIO BMECTO MecsitieB. Ho Bam cienyer Bcerna
MPUAEPKUBATHCS IPUHIIUIIOB U BBITOJ CPETHETO YPOBHSA 0JI1apa, KO/ Bbl INIAHUPYETE OTJIOXKUTh ICHbIU B
WHBECTUINU. Y 3TH PUHITUIIBEI HE TPUMEHSIOTCS K TPSIMBIM HHBECTHIINSAM B IIEHHBIC OyMaru; OHU PaBHBIM
00pazoM MPUMEHUMBI K HHBECTHPOBAHUIO BO B3aUMHBIC (DOHIBI. OIUH MyTh MPUACPKUBATHCS CPEIHETO YPOBHS
JIoJuTapa HallpaBJIEHUS 3TO OpTraHU3aIMs UTsl ISHET OBITh aBTOMATHYECKH TTEPEBEICHHBIM C BaIIeT0 YeKOBOTO
cueTa Ha MHBECTUITMOHHBIA CUCT KaXKIBIN MECSII.

Ecnu koMnaHusi B KOTOPYIO Bbl HHBECTUPYETE UMEET MPOTPaMMy PEUHBECTUPOBAHUS IUBUIEHOB B HOBbIE aKI[UU
TO# ke camoit kommnanuu ([TP]1), Mexxay mpodnM, BbI MOKETE HCIIOJIb30BaTh YTOOBI IOMOYb C Ballll CPEITHUM
ypoBHeM noiapa. Komnanuu koropsie umerot 1P/l pa3pemiaet akunoHepaM UCIOJIb30BaTh IUBUICHIbI
KOMITaHUH TIJIATHTH 32 CBOM JIOJIA K MPUOOPETEHUIO JOMOHUTEILHBIX JOJEH aKIUi KOMITAHUN TIPH 3aKPBITOH IIeHE



B yKa3aHHOE BpeMsl. DTH MPOEKTH THITMYHO Pa3penaroT BaM MOKYIaTh KPYIHIIBI I0JIEeH, TaK 9TO HE IMEET
3HAUCHUS €CITU BaIllM TUBUJICHIBI SBIISIOTCS YaCThIO IIEHBI J0JeH. 1 MHOTHE U3 3THX TUTAHOB TAK)KE Pa3peliaoT
MOKYIATh CYIIECTBEHHbIC KOIUYECTBO 0eH B Toxke Bpems. [1P/] miansl miaHupyroT HE TOIBKO OMOIIh
HWHBECTOPaM IOJIyYUTh TPEUMYIIECTBA CPETHETO YPOBHS A0JIApa, OHU TaKKe JENAl0T BO3MOXKHBIM TTOKYIAaTh
akiuu 0e3 Ipyrux OPOKEPCKUX KOMUCCHOHHBIX.

Cuiia TeprnieHust

KoHneuHo, BbI He OyieTe TOKYIaTh TeHepaibHbie OOHBI MM YTO-HUOY/Ib €Il BhI €Ile He Hayalld KOHBEPTHPOBATh
HEKOTOPBIN Balll JOXO]] B KAaIIUTAJIBHBIX J0JUIapax. B 3TOil KHUre Mo uepKUBaeTCs BCE CIIIe YTO HET
HEOOXOAMMOCTH TPATHTh BCE YTO BbI 3apab0Talu U OHA MOrPY3UIACh Ceiiuac B TOXKE caMoe M Bbl pacTOYaeTe Ballle
BpeMsi IIPOJIOJDKAs YUTATh 00 ATOM.

WTak BBl akKyMyJIHPOBAJN KalMTajl Ha IPUOOPETEHNE HECKOJIBKUX aKIIMK U KYTHIN MaJeHbKUH opThenb
TUBEPCUPUITIPOBAHHBINA KOMITAHUEH, OTPACIIbIO TIPOMBIIIIICHHOCTH U BpeMeHeM. Uto manpire? Kak BeI y3HAETE
KOT'JIa BaM MOKyIaTh 0OJbIle U 0oJiee TOro KOraa mpoaarh?

WneanbHas cTpaTerus 3To KOrja BaMm yJ1aeTcsl KyIuThb MOJEHIEBIIE U TpoaaTh nojaoposxke. [lokynaiite akiiny TOJbKO
KOT/Ia OHU CTOSAT JEIIeBO U MPOJaBaiTe KOTIa OHU UIYT IO BHICOKOU IIeHEe. JTO MPUATHAS CTPATETUS HO BaM HE
HY>KHO OBITh BCEBUJISIIIUM YTOOBI MMOHSTH 3TO. JIOBOJIBHO CIIOKHO TpeAyraiaTh KojeOaHus 1ieH. Bbl MoxkeTe ObITh
yOEXKIEHBI YTO IIEHBI Ha aKIIUH JOCTUTIIN 000POTHOHN TOYKH HO 3aBTpa MOXKHO YBHUIETh UX eIlle 00ee Ha HU3KOH
OTMETKE KaK ¥ Ha00OpOT OHU MOTYT OBITh HAMHOTO BbIlIe. [lepes TeM Kak 3arisHyTh B OyIyIliee BaM HYKHO
UMETb Pa3IUYHbIN TUIAH.

Harre ocHOBHOE ITpaBWIIO TIIACUT YTO BHAYaJle HYKHO CECTh. B IPOTHBOIOIOKHOCTE K APYTUM cdepam, Uit Y ot
Crtput sBsETCS O0JIee XapaKTEPHBIM, UTO OOJIBIIAs YaCTh ACHET JAEIaeTCs CUIS YeM €CITH BBl JIeacTe YTO-HUOY Ib
eme. [IyTs 0 KOTOPOMY IETAIOTCs ACHBIM HA (DOHIOBOM PBIHKE SIBJISICTCS TIOKYIIKA XOPOIINX aKIIMA U XOJAMHTA.
Ota cTparerus NOAXOAUT TaKKe AJis Bac.

Ona MOXeT OBITh BO3MOXHBIM BallliM 3K3aMEHOM Ha TepreHue. 11 MoKeT mpoBepUTh APyTue XapakTepHbIe
0CcOOEHHOCTH Balllei TMYHOCTH. MHOTHE U3 Bac KTO UMEET CIIOCOOHOCTH M KEJaHUe CTaTh OOTaThiM MEIJICHHO
HECOMHEHHO NPHUIEPKUBAIOTCSI aMEPUKAHCKOW paboueil 3TUKU. BbI He MOXKeTe MOBEPUTH UTO JT100ast CTOsIAs
JIeSITeIbHOCTh KOTOPO# BBl 3aHUMAETECh MTPU KOTOPOH MOTYT OBITH OBITH TIOJIYUYEHBI XOPOIIINE PE3yIbTaThl €CIIU BB
MOCBSITHIIM 9TOMY He MeHee ueM 110% Bamiero BpeMeHH U SHEPrHr. DTO MOKET OBbITh IPABIONH MHOTOH
YEJIOBEYECKOH IEATEIBHOCTH, HO MOYKET U MIPUBECTHU K IMPOTHBOIOJIOKHBIM Pe3yIbTaTaM B MHBECTHPOBAHUU.

VYcrmenrHoe HHBECTUPOBAHUE TPeOyeT YTOOBI BBl YCTAHOBIIIN XOPOIITYIO0 CTOMMOCTE HAXOs1 KOMIIAHUU KOTOPBIE
CO3/1al0T OOTaTCTBO M C KOTOPHIM BBI CBSI3aHBI YepE3 Balll KAIMTA C STHMUA KOMIIAHUSIMU. 3aTEM BaM HY>KHO CECTh
U JeprKaTh ITH aKITMH JIOJITOe BpeMsI ITOKa Ballle Haka3aHUe He 0Ka3aJIoCh ONMpaBIaHHbIM. He mymaiiTe uro mpu
OTCYTCTBHUU KaKOU TNOO MEATEIHHOCTH BBl "HUYETO HE JeNacTe" U IJIaTUTE 3a 9TO. B MHBECTUPOBAHUM CUIETh
TEPIICINBO SIBISCTCS TsKeNee padOThl YeM MOKYIIATh U MPOJIaBaTh.

AmepukaHckas padodas 3TUKa OyAeT HEOCPEICTBEHHO UrpaTh OOJIBIIYIO POk B BaleM ycnexe. Eciu cimyxaiiue
paboraromye Ha MPOLBETAIONINX KOMIAHUAX, BRIOPAaHHBIX BAMU JOJDKHBI HCIIOJIB30BaTh €€ TaKk OYeMy BaM He
ObITh TakuM xe? B To Bpems korga oHM paboTaroT A€Hb ¥ HOYb JeJiasi Ballll KOMIIAHUH [POLBETAIOIINMH, BaC 3TO
JOJKHO IOATAIKUBATE K 00yMBIBAHHUIO KaK pab0TaTh ¢ aKLUSIMHU B TOPrOBJIE UMM, IPOJABasi UX KOT/AA PhIHOK Ha
MoJTbeMe U TIOKYyTas MX Ha3aJ KOTJia PhIHOK JenieBblid. Eci BBl Hauanu urpaTh B 9TH UTPHI, BBl HEU30€KHO
TepsieTe. Bl 3aKOHYMTE TEM UTO MPOJAACTE CIUIIKOM OBICTPO U MOKYIAETEe CIUIIKOM M03/1HO. Bac nepexuTpsT B
KOHEYHOM cdeTe OO0JIbILeH JIF0AN KOTOPBIM BBl IPOJAETE UM y KOTOPBIX IOKynaeTe. M naxe ecnu Bel Oyznere Ha
BBICOTE OOJIbIIIE TIOJIOBHHBI BPEMEHH, TO BCE PABHO BHI MOTEPSETE U3-32 KOMUCCHOHHBIX OpOKEpY M JAPYTHX OTLIAT
CHIENIKH.

YcnokoiTech, paccinadbrech, [lokymaite u qepxure.

Camoe TsKesI0e B 3TOM Ipolecce OyeT TUCIUITIMHUPOBATh BaC UTHOPUPYS IITyMHBIE PHIHOYHBIE TBUKESHHUS.
PrIHOK Beerza uaeT BHU3 M BBEPX HO OOJBIIMHCTBO U3 3TUX ABWKEHUH HUYErO HE CAENAET CO CTOUMOCTBIO aKLIUI
KOTOPBIE BBI BRIOpATH. ITO OyeT He JIETKO 3alOMHUTE. KoTr/a Bammm akiiny oMy T BHU3, Bac OyIyT yOSKIaTh 9TO
BbI YKaCHO HEJJOOIICHUIIN UX B MOMEHT NpHoOpeTeHus.(DTo Oy1eT TONIbKO YaCTUYHOM MpaBAoi; Kak MPaBHUIIO
00bryHO HeT). Koryia Bamm akuuy MolayT BBEPX, Bbl MOXKETE PEILIUTD UYTO BbI TeHUH (POHIOBOTO PHIHKA H
MPHOOOAPUBIIICE HAYHETE "UTPATh PHIHKOM", UTO CTaHET, YBEPSIO BaC, CIIUIIIKOM JJOPOTOW OMUOKON. PRIHOK et
BBEPX U PBIHOK UJET BHU3. He npuHuMaiTe 310 JIMYHO.



CopHsik B cagy

Wrak Halle 0CHOBHOE IIPABUIIO 3TO MOKYNAaTh U Aep:kaTh. Ho- BBl MOkeTe BO3pa3uTh "a MoYeMy 3TO KacaeTcs
MeHs?"- 3TO HE 03HAYACT YTO BbI JIOJIKHBI ObITh TyOyMHBIM. VIHOTIa BBI MOKeTe omubdaThes. M nHoraa 3nech
OyIyT UMeTh MeCTO (yH/IaMCHTaIbHbIC U3MEHEHHS U B SKOHOMUKE, Ha PBIHKE WIIU B YIIPABICHUH OJHOHN M3 BaIllUX
KOMIIaHU KOTOPBIE OYAYT 3aCTaBsT Bac pearupoBaTh Ha 3TH u3MeHeHust. OHO BpeMs s 3HAT YeIIOBEKa KOTOPHII
“MeTT 60JTBITOE KOJMIECTBO aOCOTIOTHO HAMEKHBIX OOHUTaIldil TApOMHON KOMIIAaHUHU HO 3aT€M KTO-TO ITOCTPOMIT
MOCT.

Korna BeI ynpasisiere BammumM noptdelieM, Ballla TAKTHKA JTOJIKHA MPHUJICPKUBATHCS BHIMTPAIICH U HTHOPUPOBATh
MOpa)K€HHUs, BCET1a UMesl BBUY UTO HE KaXK/as Uaylas BHU3 aKIys MPUBOJUT K opakeHuto. [{eHbl Ha Bce akiuu
MaJar0T BHUA3 BPEeMs OT BPEMEHH OCOOCHHO B TaHAEME C OCTATKOM PHIHKA. DTOT IIyM SIBJISETCS pa3HBIM
(heHOMEHOM OT CKOJIBKEHUSI KOMITAHUU KOTOPasi Pa3BUIIACH B CEPhE3HYIO MPoOIeMy.

TaxTrka mpuAep >KUBaHNS MO0 ¥ IOTEPh MPH MPOJaKaX MOYKET Ka3aThCsl OUEBUIAHON U SBISETCS B
JICHCTBUTEIBHOCTH TEM YTO OOJIBIIIMHCTBO JIFOCH HAIIPOTHB a0COIIOTHO He JenaeT. Koria akiuu uayT BBEpX, OHH
MIPOJIAFOT UX TOJIyYast JOXOJ[ M PacCKa3biBas KAKIOMY KaKue OHH 3aMedaTelbHbIe U HIIET BO3MOKHOCTh KYITUTh
4yT0-HHOY 1 To100HO0e. Korna akimu uayT BHU3, OHH JiepKaT Ut Oy IyIieil MpeKpacHOH KU3HHU, 0KHU/as KOTAa
OHH CHOBA MOJHUMYTCS K CBOEMY IIPEKHEMY YPOBHIO HECMOTPS Ha TO YTO ISl 3TOTO HET OJIaronpusTHOU
npuurHbL. Hen30ekHO 4To mpoiaBasi CBOM BBIMTPAIIY | JIepKa CBOU MOTEPHU, TAKKE JTFOIM BEIOUpAIU HEYAauHY IO
TTO3UIINIO BIIAJICHHS MOPTQEneM aKIIuil BCe U3 KOTOPBIX SBISIOTCS MOTEPSIMH.

Takue nepkaTenu NOTEPh YacTO ONEPUPYIOT Ha TEOPUH UTO "HET MOTEPh JI0 TEX MOp MOKa s He Bo3bMy uX". Mnu
BBIXOZSIT U3 JIETAPTUH BEPSI YTO 3TO OUYEHb YMHO YTO U3 OEJHOCTH MOXHO BBIUTH OJHOMY. VM OHU JIOSITBHBI K
aKIMsIM KaK ecTi ObI OHM OBLTH TYMaHHBIMH. " eHepaapbHas BUIHKET KOPIIOPAIIHS XOPOIIIa ISt MEHsI'', TOBOPSIT OHU
OIJISABIBASICH HA MpOILIble yenexyu. Ho moMsHuTe Moe ClI0BO 10 3ToMY ooy, xenepan Bumxer KopnopaiinH
nake s He 3Hat0. He BmroOuTeck B akumu. 1o He oOepHeTcs K tydtieMy. Koraa Bel cienanm omuoKy, U 3T0
OUYEBUHO YTO BBI BIIAJIEETE HHAIOKOM, IpOoAaiTe ero. M HeT MpUYUT OTKIAAbIBATE K JHIO oacyeTa. [Toreps
BCEI/Zla OCTAHETCs NIOTEPEH ToKa Bbl €€ He npoAaaute. Mtak nmpojaiTe ee ceiiuac, CMUPUTECH C HAJIOTOBBIMU
MOTEPSMH U OTIOXKUTE JCHBI'M HAa YTO-HUOYAD JIydllee B JaIbHEHIIEM.

MNmeetcs Takke BpeMs KOTa BaM CIIEIYeT MPOIaTh PACTYIINE BBIUTPAIIN, BOIPEKH OOIMICTIPUHATOMY MPABUITY
Jiepxkath ux. HOrIa BaM 3/10pOBO MOKET IMOBE3TH KOTa BBI MMOA00PAaB HEMOIYIISIPHBIE, 00CCIICHCHHBIC aKIHH
TOJIOM WJIH JIBYMSI TOJIAaMH TTO3HEE CTaB MPUXOTHIO MOMEHTA U MIYT BBEPX K YBEIMYUBASCH B IIEHE KOTOPHIE OBLITH
HE3HAYUTEIBLHBIMU UMEsI JIeJIO C JIeXKAllle B OCHOBE CTOMMOCTH KoMmaHuu. [Iponasaiite. MHOT1a BBl BiiajieeTe
aKLUAMHU KOTOPBIE CTAHOBSTCA MPEIMETOM TOPTOBOM (TIPESI0KEHUE 1IEHBI Ha PHIHKE) BOMHBI B TIOIIBITKE MTOIBEMA.
[Iponagraiite. B o0miem, mpogaBaiiTe eciid 00CTOSTEILCTBA JICTA0T MIEPEOIICHEHHbIC akiuu. Eciu nMeercst
BPEMEHHBIN CKAa4YOK B IICHE aKITHii, 3apadaTeIBaiiTe HA 3TOM KanmuTal. Bo3bMUTE NEHBIH KOTOPHIC BBl OJKHUIATH
3apaboTaTh 3a CJIEAYIOIIKE JIBa T'O/la HO MPeJIaraloTcs CEroHs U peuHBecTupyiTe ux. Ho He mpojasaiite eciiu
aKIIMK TOJIBKO PACTYT B LIEHE K CTOUMOCTH KOTOPAs SIBISICTCS MPUBJIEKATEILHON U CTOSIICH HA IEPBOM MECTE IS
Bac B akiusx. Jlydiee MOKeT yiKe MPHUIILIO.

DTO0 MOBOpPAYMBAETCS TaK UTO 3/I€Ch HET MHBECTHUIIMU C OAHUM pelieHreM. Bam 1 BamemMy Opokepy cieayeT
BHUMATEJIBHO MOIYyMaTh O TOM BO YTO BbI XOTUTE MHBECTUPOBAThH U OJTHAXKbI BbI CIETIAIN UHBECTULIUU. Y BB, BAM
U BalieMy OpoKepy HY>KHO MPOAOJIKATh yMaTh 00 ATOM: SBIISIFOTCS JIM TH HHBECTHUIIUH JI0 CUX TTOP TIPAaBUIHLHBIMU
WHBECTHIIMSAMU WIIM UMEETCS ApyTas albTepHATHBA KOTOpas CTaHET Oojiee PUBIEKATEIbHOM.

I/I3MepI/IMOCTL HCIIOJTHCHUA-BBITIOJTHCHU A

Co BpeMeHeM BbI YBUJIUTE HA MOHUTOPE PE3YJIbTAThI JeSITEIbHOCTH HHBECTUIINI KOTOPBIMHU BBI BiIajiceTe (U TakK
HETOCPEICTBEHHO UCTIONHEHHE OpOoKepa KOTOPBI PEKOMEHAOBA UX). By lyun MHOTO3HAUNTENbHBIMH, 3TH OLEHKH
JIOJDKHBI OBITH CIIOXHBIMH Y€M TPOCTO OTMETKH T/Ie HEKOTOPhIE HHBECTUITNH UIYT BBEPX a IPYTHE BHU3.

DTO ACHCTBUTENLHO TIPaBaa B ciaydae akiuid. DPPEKTUBHOCTE aKIWHA CICAYET U3MEPATHCS B CPAaBHEHUH C
PBIHOYHBIMU TeHIEHIUAMHU. [la, BallM akIMy OMyCTHIINCH Ha 5% HO €CJIH PHIHOK B 11esioM Huke 15%, 3aTtem oHu (1
BaIll OpoKep) NCHIOTHSIOT reporndecku. Eciu ¢ qpyToii cTOpOHBI Ballld akIuK mogHuMarotcs 10 20% B To BpeMs
Kak peIHOK gocTHr 30%, yOepuTe yCMeIIKy co CBOETO JINIa. Bl He emaere TOoro 4Tto BaM CJIeI0BasIo OBl JeNaTh.

BonpmmHCTBO cnokHOCTEH B onieHKe () ()EKTUBHOCTH KU SBISAETCS TPYAHOCTh B OTJCNICHHH ""peaabHOi"
JIBUKEHUS [IEHBI OT OTBIIEKAIONIETO (pOHA PRIHOYHOTO IIyMa. 3/1eCh MPUBOIUTCS rpauK IBUKESHHS [IEHBI aKITUH
(IBYOKEHMS KOTOpOe Oy/IeT THITMYHO COBIAAATh 00Jiee WIIM MEHEe C JIBHKCHUEM PBIHKA B [IEJIOM)



Ecnu BBI KyITUITH akLIMU B TOYKE A M OLICHWJIM MX HCIIOJHEHUE B Touke B, BbI Oynere oueHb HecuacTauBbl. (Ber
Oyzere BO3MOYKHO YIpPEKaTh Ballero OpoKepa 3a Bally HeyAady ¥ KpUTUKOBATh ero wiu ee). Eciu Bbl Kynuiu B
touke B u onenmiu B Touke C, Bbl OyzieTe B pajocTHOM dKcTase. (Bl Oyjiere BO3MOXKHO XBaJIUTh IMOJIHOCTBIO Ce0s1
3a ycIex ¥ Mo3ApaBiisTh Baliero Opokepa 3a MyApOCTh KOTOPYIO OH ITPOSIBIII P BBEIOOpE Bac Kak KineHrta). B
000MX CITydasix, Ballll 3aKII0UeHUs OyayT OMIMOOYHBI.

JlyummM u3MepeHneM HCIIOTHEHHS aKI|i 9TO COTMOCTaBUTh K MUK K MUKY (Touky A ¢ Toukoit C u E) nim BaguHbl
(Touxu B u [1). i3MepeHbie TakuM 00pa30M ATH aKIUU JCTIAr0T MPeKpacHo. ToabKo criocod Opatk Takue
HU3MEHEHHUS OT JI0JTOCPOUYHOU MEePCTIEKTUBOM.

Bbl HEKOT/1a HE 3HAeTe B JaHHBIM MOMEHT B ITUKE JIM BbI WJIM B HU3WHE WU IJe-HUOYIb mocepeanne. Tonbpko yepes
HECKOJILKO MECSIIEB WIJIH JIET BBl MOYKETE OTITHYThCS U SICHO YBUJIETh KapTUHY. JTO elle 0/IHa TPUYHHA T0YeMy
HY’KHO JIepKaTh BAIlli aKI[UH KOTOPBIE BBl KYITWIH, GUKCUPYS GyHIAMEHTaIbHBIE H3MEHEHNS B UX OCHOBHOM
cTouMocTu. Mcropudecku OOJBIIMHCTBO aKIUK ABUTAIKMCh BBEPX OT PHIHOYHOTO IIUKIIA K PHIHOYHOMY ITHKITY.
Ecnu BEI BEIOMpaeTe Baly akiind BHUMATEIBHO U IUBEPCUPHUIIUPYETE TOCTATOYHO KOMIIEHCHPOBATH 32 OIITUOKHU
KOTOpBIE BBI CIeNIaeTe B JTIOOOM CiTydae 3aTeM Ball MopT(dessb B CPETHEM, TOJDKEH JTBUTATHCS BBEPX TOXKE.

Bce GomnbIiie HTHBECTOPOB HMEIOT 1O KpaiiHEeH Mepe HECKOIBKO CBOMX aKTHBOB HMHBECTHPOBAHHBIX BO B3aUMHEIE
(OH/IBI ¥ KOTOPBIE TAKKe TPEOYIOT U3MEPEHHS M OLIEHKH. XOPOIINe HOBOCTH B TOM YTO MX PE3YJIbTAThl PAaCUUTaHbI
TOJIBKO JJ1d BaC: Bbl MOXKETEC ITOCMOTPETHL B e)KeFO}Z[HBIfI OTYET NOCJIAHHBIM BaM B3aUMHBIM q)OHI[OM 1 YBUACTDH YTO
JOXOJ MpeasiaraeMoro BaM (poHAa 3a MOCIIEAHUI KBapTajl, MOCISJHUN TO M YacTO 3a MPEAbIIYLIHe AT U
JeCATUIETHNE NepUOABL. [1710X1e HOBOCTH B TOM YTO BBl HY’KIA€TECh B TOM YTOOBI BaM MOHATH 3HAYCHUS
HEKOTOPBIX pe3yabTaToB. Kak 1 B ciTydae ¢ akIUsIMU BaM CJIEAyeT ONPEISIIUTD Ballll B3aUMHBIE (DOHIbI
OTHOCHUTEJILHO JOBOJILHO YeM B a0COJIOTHBIE MOHATHS: Bo3pacTanue Ha 20% 3a MpOIUIBIA IoJ] MOXKEeT 3By4aTh
3I0POBO €CJIN PHIHOK B LIEJIOM HE ObLT BBEPXY HAMHOTO OOJIBIIE YeM ITOT.

Hy)KHO OTMETUTD APYTHUEC ABC BCIIU: MIPCKAC BCCTO KaK B CJIydac C aKIIUAMU BaM CJICAYET OLICHUTh B3aNMHBIC
(I)OHI[LI CBEPX OrpaHUYCHHOT'O Y3KMMU paMKaMU IEpruoaa. YT0-TO MEHbIIIEE YeM napa JICT ABJISICTCA
OCCCMBICIICHHBIM. 3a TpU IoJia KaKk MUHUMYM HOHaZ[O6I/ITCH JJIsL OUCHKHU PE3YJIbTATOB ACATCIBHOCTU 4 MOXKCT OBITh
u Oozbie. Kak u ¢ AKIUAMU BBl XOTUTC CMOTPETH OT MMKa K MHUKY, IMOIIEPEK BCEr0 PhIHOYHOT'O MKJIA, YBUACTH KaK
(I)OHI[ pa60TaJ1. KpaTKOCpO‘IHLIC PE3YyJIbTAaThl JAOT CIIUIIKOM MHOI'O MTOBOJIOB K HECUACTHOMY CIIy4arO0 TaKUX KakK
WHAWBUAYAJIbHBIC 0T60pI>I I/IHBCCTI/ILII/Iﬁ KOTOPBIC ACTIAIOT OUCHBb XOPOLIO UJIK OYCHB IJIOXO.

Ecnu BB Habmo1aeTe 6osee JUINTENbHBIN TEPUO BpEMEHH, POJIb CIIyYaliHOCTH YMEHbIIAeTCS U BBl IIOJTyYaeTe
OoJee TOUHYIO KapTHHY HACKOJIBKO XOpolIa paboTa MeHeKepa B3aUMHOTo (DOHa KOTOPBIH padoTan B oTOope 1
YIpPaBJICHUH BaIlUX HHBECTULINH.

B noGaBieHne k HAOIIOCHHIO 32 Pe3yJIbTaTAMU CBEPX 3HAYUTEIBHOTO MIEPUO/Ia BPEMEHH, BBl TAK)KE HYK/IaCTECh
YTOOBI IPOKOHTPOIUPOBATH PE3YIHTAThl B3aMMHOTO (DOH/Ia B CPAaBHEHUH C UX POBHEW- B3aUMHBIMU (POHIAMH C
TEMH K€ MHBECTUITHOHHBIMH TEJSIMH KaK U y Bamiero Goua. ThICTIN IMEIOIIX s ceifdac B3anMHBIX (OHIOB
00BIYHO UMEIOT OECIIPUCTPACTHBIC CHEIM(PUUSCKUE HHBECTUIMOHHBIC [IEJIH: HEKOTOPBIE HIIYT OBICTPOTO POCTA,
npyrue (hOKyCHPYIOT Ha MEeXKAYHAPOIHBIX aKIUAX, TPEThH HHBECTUPYIOT TOJBKO B IIEHHBIE aKIuu. B mro60e BpeMs
crienuuKa pEIHKOB WM PRIHOYHBIX CETMEHTOB B (DOH] KOTOPBIN BBl HHBECTUPYETE MOKET OBITh JeIas JTydIle WIn
Xy’Ke 4eM JIpyTHe YacTU WHBECTUIIMOHHOTO MUpa. VIHOTIa pacTyIre akiuy HapyuMep IPUHOCST JIyUIIINIe
pe3yabTaThl YeM LIEHHBIC aKLKU, U MHOTAa OHU 3TOro He AenaroT. Koraa He nenaioT 3T0 TO 3TO HE 3HAYUT UTO
3/1eCh HUYETO HET HEMPABMILHOTO C HHBECTUPOBAHUEM B POCTYIITHI aKITMOHEPHBIX (DOHIOB, HO 3TO HE O3HAYALT
YTO BaM CJICAYET 0KUJATh POCT MEHE/DKEepa aKIIMOHEPHOTO (POHAa JOCTUTAIONIUI PE3yJIbTATOB TAKKe XOPOIIO KaK
CTOMMOCTb aKIIMOHEPHOTO (hOH/IA IICHHBIX aKIUH.

Tax Bam creyeT B3TISTHYTh Ha PE3yJIbTaThl BAIIero B3aUMHOTO (POHA 32 JUTMTEIBbHBIN MIEPUO BPEMEHH U KOTIa
BBl CMOTPHUTE Ha 3TU PE3yJIbTATHI, BM CIIEyET HE TOJHKO CPABHUBATH WX OOMIMMH HHIEKCAMH (POHIOBOTO PHIHKA
kak Crangapt su7 [lypc unmexc 500, Bam cieayeT TakKe CpaBHUTH Pe3yIbTaThl Balliero (hoHAA ¢ TOX0KIMHI
¢dormamu. Takue BUIbI HHQOPMAIINK YaCTO MOKHO YBUIETh B CTaThax Y oin Ctput J)KOpHAH WM B Barien
MeCTHOM razere. Takyke OHH HMEIOTCS B 0030pax KypHAJIOB KOTOPHIE (hOKYCUPYIOT BHUMAHHE HA TTEPCOHATLHBIX
(uHaHCOBBIX jenax. K ciyx0aM cOCTaBIISIONIMM TaKUe MaTepUaIbl OTHOCSATCS aHATMTHUYCCKUE CITy)ObI Jlummep u
MopHuHrcrap.

Ecnu BbI HaHSIM UHBECTUIMOHHOT'O MEHEKEPA, BaM HYKHO IIPECIEA0BATH TOT K€ MPOLEIYPY OLIEHKH €ro Hn ee
Pe3yJIbTaTOB JICSITEILHOCTH KaK U B CJIy4Yae OI[CHKH B3aUMHOI0 (DOHJIA: IPOCMOTPUTE UTOTH UX PabOTHI 3a



JUTATEIFHOE BpPEMS M CPAaBHUTE C pe3yIbTaTaMH HE TOJIHKO Ha OOBIYHOM PBIHKE HO TaKKe K IPYTUMHU KTO HMEEeT
CXOKHE MHBECTUIIMOHHBIC CTIIIA WU GUIOCODHUIO KaK Balll MECHEKEP.

Kaxnomy nMeer npaBo Ha MJ10X0# rog niu aaxe asa. Ho ecau Bamy MHBECTHLIMHU BOJIOYATCS Ha PHIHKE TOJ 3a
rOJIOM Ha MPOTSHKEHUH JIOTOTO Meprojia O0JbIIe YeM TPH WM YeThIpe To/a, TO BO3ZHUKAET HEOOXOTUMOCTh
noayMaTh 00 M3MEHEHHSIX KOTOPBIE HYKHO HEMEJICHHO c/enaTh. Ecnu nopyyJaere ynpasisTh Balin
HAKOIUJICHUSIMH B3aUMHOMY (DOHIY WM HHBECTULIMOHHOMY MEHEIXKepY, TO HACTYIHIIO BpeMs sl HOBOI KPOBH.
Ecnu BbI mobupaere cBOM COOCTBEHHBIC MHBECTULIMH, TO HEMHOXKKO TSDKEJIO 3a)Keub Balero MeHempkepa. Ho sam
HY’KHO TIEPEOCMBICIIUTE BCE 4TO BhI enaete. Korna D1 Kox 6su1 MapoM roposa Heto Mopk on GbuT H3BeCTEH TeM
YTO cIIpaliuBajl y cBoux u3bupateneit, " Kak mou nena?" Bam cienyert 3agath ceOe TOT )Ke BOIIPOC OTHOCHTEIILHO
BaIlIMX MHBecTUIMH. 1 ecnu 0TBET HE OyAET MOJIOKUTEIBHBIM [I0CIIE 3TOTO, TO HACTYNMIIO BPEMsI YTO-TO U3MEHUTb.

JlBurairech K Bale meaun

Hamnbonee BaxxHbIe OIEHKN KOTOPBIE BB ClIeJaeTe KOTa MPOUIYyT ToAbl OyayT 4TO MOKa3aTeNd Ballero mporpecca
WJIU TIOTEPh COMOCTABUMBI C Balllel OTIAJICHHON LIETH.

Kax s y’xe ToBOpwII, BBI TOJDKHBI ONIPEACIIUTE TS ce0s 11e1h. MokeT OBITh BB XoTHTE UMETh 500 THIC. K 62 TOmaMm,
umeTh 800 ThIC. K 68 mm 1 Musmnon 980 ThIC o/UTapoB Ha cleAyrouii BTopHuk. Ho 6e3 onpenenenHoi nenu, y
BacC OTCYTCTBYET MOHUMAHHUE TOTO 3aYeM BbI IOCTUTHUTE TOTO.

Kopa Bama nenb onpeseneHa, Bbl MOXKETE IMOJICUATATh KaKue KOMOWHAIIMY SKOHOMUH U MHBECTHIIMOHHOTO POCTa
BaM HY>KHO JOCTHYb ISl TOTO YTOOBI 100paThes A0 Hee. Kynure Kop3uHKY rpaduueckoit Oymaru uim
crienualibHyIo rpaduyeckyto Oymary ajist Bamiero Kkomistotepa. [loTpaTtbTe HEeKOTOpOE BpeMsl COCTaBIIsis
pas3yinuHbIe YPOBHHU Ballell cOeperaTesibHON NporpaMMbl, CTABOK CJIOKHOTO MIPOLIEHTa HAIPABJISIOLIMN Bac OT
Balei npexxHel cutyanuu. Takue rpa@uKu BbI JOJDKHBI CTPOUTH Yepe3 Kax/Ible IIECTh MECSIIEB B TEUCHUE
HOCIEAYIOMHNX JECATH JIET IO A0pore BeayLlel K Bamel 1neau. Bbl ckopo TOYHO yBUANTE HACKOIBKO OYAET JIETKO
WIN TSKEI0 A00paThes 10 MECTa Balllero Ha3HAuYeHMS.

Bama 3a1aua Oyet Oe3HaI)KHOM €CIH Ballly LeIn Oe3paccy IHbIe. 3allOMHHUTE, Bbl HE MOXKETE ITOCYUTATh IPU
HaleHHbIx 3a 10 qosmapoB akuuid KOTOpbIe OpUBERYT Bac K 15 gomnapam 3a 6 mecsieB. Eciu Bbl cTaBUTE 11€lb
MOJIYYHUTh BBICOKYIO CTABKY JTOXO/a TO 3TO IPUBENET BaC K CIIEKYJIATUBHOMY PUCKY KOTOPBIN MOYTH 005S3aTEIHHO
pa3pyIIMT BCIO Bamly mporpammy. [loBTopuTe psii OCHOBHBIX MPUHILIUIIOB: UCKATh TOJIBKO PealbHbIe CTABKHU
noxojna. HaunmHaTe MHBECTHPOBATh Kak MOYKHO paHbIie. JlaTh BpeMs IS CIIOKHOTO TPOIIEHTA MTOpadoTaTh JIJIs Bac.
Bawm ciienyet moacunTaTh Ball YACTHIN KAITUTAT pa3 WiIH ABKIBI B TOAY UL TOTO YTOOB! YBUACTH TOCTHUTIIHN JIU BB
BaIlleil 1enu mo Bariei quarpamMme. IlocMoTpuTe, Kak MHOTO BallleTo J10X0/1a 00EpHYJIOCh B KallUTal, U HACKOJIBKO
OBICTPO pacTeT Ball KanuTai. Eciiu Bbl OTKaThIBacTeCh Ha3ajl, BbI IOJDKHBI IEPEOCMBICTUTH BAallld MHBECTUIUH WK
YBEIUYHTD BAIlIA HAKOTIJICHHUS, FJTH CACNATh U TO U APYTOE.

Hebuaropa3ymHo Ju1st Bac IIaHUPOBATh CTaTh cpazy MuninoHepoM. B CIIIA HacuuThIBacTCS HECKOJIBLKO
MUJUTHOHOB MIJUTHOHEPOB, HO BCET/Ia €CTh MECTO JUIS IPYTHUX. 3alIOMHUTE, €CJIM BBl MHBECTHUPOBAIIN 64 noiiapa B
HEJIeTI0 C BO3pacTa TPUAATH JeT npu AocTikeHnu 10% romoBoro 10xXo0/a, TO BaIId IEHBTH BEIPACTYT K 1
MUJJTHOHY K 65 rojgam.

JlocTmkeHune 3To 1eu MPUHECET BaM COCTOSTHUE (PMHAHCOBOTO CIIOKOHCTBHS. KOHTpOIMpPYs JOCTUTHYTHIH
MIPOTPECC CMOTPHUTE KaK MPOIOIDKAIOT PACTH WHBECTHIINHY, KaK Balll aKTHBBI BRIPACTAIOT B Ky4y, HAOIIOaiTe KaK
Balll YUCTHII T0XOJ PacTeT OT rojia B T/ yIiayOuissa U pa3iupss Baiie (pMHaHCOBOE CIOKONCTBHE UINTEIbHOCTHIO
Ballle¥ JKU3HU.

IIprTaeTecs oreHUTH ATO? MOS MaTh BCeTIa TOBOpPIIIA MHE, ""b00 jerde BIIOOUTHCS B 60TaTyro IEBYIIKY YeM B
oennyro". [1o3BoabTe MHE TIepedpa3upoBaTh ITO: JJis OOJBIIMHCTBA AMEPUKAHIIEB [TOYTH JIETKO MTPONUTH CKBO3b
JKU3HBb CTAHOBSICh OOTa4ye YeM OCTaBaThcs OeHBIM. M 3T0 MOXKHO TIOYYBCTBOBATh HAMHOTO JIeTYe.

I'nasa 11
IKkoHOMHUYeCKHE (PAKTHI JKU3HU

YeqoBeK H JKOHOMHKA

Ecau CyAuTh 1O OCHOBHBIM (bpaI‘MCHTaM, TO CUTyalrsd IOKAKETCA 663Ha,[[€)KHOI\/'I. Cy,I[I/ITC caMu. I[onnap Ha



[ObEME U aMEPUKAHCKUE pabouue TEpsIOT CBOO paboTy M3-3a AELIEBbIX UMIIOPTHBIX TOBapoB. Jloiap BHU3Y 1
HaceJICHHE TepSEeT JI0OBEpHE K aMePUKAHCKOH SKOHOMHKE. C pocTOM HH(MIISIIMK COOTBETCTBEHHO YMEHBIIIACTCS
Balll peanbHbIi 10X01. MHIIALIUS nagaeT u Bbl HE MOKETE POJAaTh CBON JIOM JOPOKE YeM 3arjIaThId 3a HEro.
[IpoueHTHAs CTaBKa pacTeT U JIeJI0Bas aKTUBHOCTb HE B COCTOSTHUHU Aajiee paciuupAThest. CTaBKa MagaeT v Balln
cOepekeHusI He MOTYT OBICTPO YBEITHMUNBAIOTCS.

Yro xe YCJIOBCKY OCTACTCA ,ZleJ'IaTL?

HoBocTn n3 5KOHOMHYECKHX OTYCTOB HaxXogAT BCCTrJa HCraTUBHBIC ITOCJIICACTBHUA U B Ka)K,I[Oﬁ CUTyaluu
YCJIOBCUCCKaA JIMYHOCTD MPEACTACT KaK 6e3Hane>KHa${ JKEpTBA, KOTOPAs BBIHYXKJACHA TCPICINBO IMTEPEHOCUTD
yAaphbl OCCKOHEUHBIX SKOHOMUYECKHIX IITOPMOB. He YAUBUTCIIbHO, YTO MHOTHUC JIFOAU TSI AAT Ha (I)I/IHaHCOBLIC
CTpaHHUIBbI CBOUX I'a3€T C YAUBUTCIbHBIM CHOKOﬁCTBHCM, €IBa IIOHUMas 0 Y€M I'OBOPAT IMMOCICAHUEC HOBOCTH. ,HJ'IH
HHUX OYCBHUIHBIM SABJISICTCA TOJIBKO TO YTO KaKHEC OBl HOBOCTH HE ObUIM OHU HE IMPUHECYT HUYETO XOPOLICTO.

B JelicTBUTENEHOCTH, HOBOCTH CaMH IO ce0e HEe TaKUE YK TUIOXHE KaK MOTYT IMOKAa3aThCsl HA TICPBBIN B3I
Kaxne orn MoryT 06ITE? DxoHOMEKA CIIIA B 1esoM HaeT 1o HempeackazyeMomy ImyTH. Tak Bcerma ObIIo U Tak
Oyner. MHOTHe IBUKEHUS B CBOEM HEYCTOHYMBOM Kypce BEAyT K BOSHUKHOBEHHIO KaK TIOTEPh TAaK U BBIMTPAIICH.

Cy1iecTByeT TOJIBKO OJHO BaKHOE 00CTOSITETLCTBO Kacalomieecss YJKOHOMUKH, KOTOPOE BCET/Ia HYKHO UMETh
BBUAY. OHa Bcerna OymeT MeHAThCs. OKa3aBIINCh HA III0OX0H CTOPOHE ITUX U3MEHEHHI 00epHETCS TSl BacC
MOTEPSMH, 10 KpailHeil Mepe, 10 CIeNyIOUX U3MEHEHUH B IPOTUBOIOIO0KHOM HamnpasieHuu. KoneuHo,
HEKOTOPBIE SKOHOMHYECKHE METaMOP(O3bI MOTYT HOCHTB CEPbE3HBII XapakTep. DTO HE 03HAYAET UTO
aMEepHUKAHCKasi METAJLTYypruueckasi MpOMBIIIICHHOCTD, HAITPHUMED, BOCCTAHOBHT CBOE OBLIOE MpoIBeTaHue. B
OnvokaiiieM OyyIieM He MPHUJIETCS PACUUTHIBATh HA TO UYTO aMEPUKAHCKAs MOJIOJICKb OyJIET CTPOUTH CBOIO
Kapbepy B MPOU3BOJICTBEHHON cepe. Y MEHbIIICHNE TIPOU3BOJICTBA AMEPUKAHCKOM CTaNN SBISETCS YacThIO
MIePECTPONKH SKOHOMHUIECKOH nmestenpbHocTH. Haumrast ¢ 70 -X To10B, yMEHBIIIIOCH YHCIIO TTpodeccHii B
IPOM3BOICTBEHHOU chepe. be3paboTuiia KOCHYJIaCh TAKUX OTPACICH KaK METaLUTyprusl, TSKCTHIIbHAS
ITPOMBIIIUIEHHOCTh U TIPOU3BOJICTBO OJIEKIBI.

MHorue u3 9THX npodeccHii MPoJOIKAIOT CYIIECTBOBATH B CTPaHAX C HU3KUM YPOBHEM 3apaOOTHOM IJIaThl
oco0eHHO B A3uu. B 3anmanHbIX cTpaHax 3TH npogeccuu ObLIM BHITECHEHBI HOBBIMU B MHAYCTPHH YCIYT WU B
obuacTsix OoJiee COBEPIICHHBIMU TEXHOJIOTUSIMH. MeXly TeM HOBbIE BUABI TEXHUKU M TEXHOJIOTUH MOSIBUBILHECS
Ha cBeT B CIIIA croco6cTBOBaIM TOMY UTO HAI[MOHAIbHAsl YKOHOMHUKA CTajla HAMHOTO OoJiee
KOHKYPEHTHOCTIOCOOHOH YeM 3To OBbIJI0 HECKOJIBKO JIET Ha3a[d. AMEpUKaHCcKas 9KOHOMUKA B 90-e roasl
MIPEIJIOKIIIA MAJUTHOHBI HOBBIX pa00YnX MeCT yeM 3T0 Obl1o B 70-e. MUp MeHsieTCs U CTAaHOBUTCS OoJiee
pa3HOOOpa3HbIM, T€ JINYHOE U OOLICHALMOHAIBHOE IPUHUMAs] 3TH U3MEHEHUS, aAalTUPYIOTCS K HUM.

BbonpmuHCcTBO q)HHaHCOBBIX HOBOCTEH KacarTcs I/IBMGHGHI/II\/’I, KOTOPBIC NPOUCXOAAT 3a KOPOTKOC BpeMsA- 1OJIap
pacTeT, gojuiap nagacTt, akinuu COBCEM BbBICOKO MJIM COBCEM HU3KO. W3-3a aToro Bam He HYXHO TOPOITUTHCA C
Hpoaameﬁ CBOCT'0 A0Ma. Ecnu Be KPEIIKO ACPIKUTE I'0JIOBY Ha IJiedax U CTaApacTeCh MOHATH YTO IMPOUCXOJUT a
YTO HET- Bbl MOXKETEC BbIACPKMBATH HATUCK IMEPUOANUYCCKUX SKOHOMHUYCCKUX KPHU3UCOB U JAKE U3BJICUL U3 3TOT'O
OIIPEACICHHYIO BBITOAY.

Cnextp nHdasuun

Bo3smem uabIAIIHIO.

Kaxxnpiit 3HaeT uto ¢ koHna 70-x - Hau. 80-X T010B AMepHrKa NepekuBalia Mepuoi BBICOKOW HHIISIIUU. DTO
MIpOIIeIIIee aMEPUKAHIIAMU BpEeMsI Pa3yMeeTCsl Helb3sl CPaBHUTH C runepuHduisnueit B ['epmanuu B Havane 20-x
TOJIOB KOT'/Ia IIEHbI BBIPOCIM Ha TPUILIMOH MPOIIEHTOB 3a 22 Mecdlla U MociaTh MUChMO 10 noute crouio 100
MUJTHAP/I0B Mapok. Mu cpaBHUTH Balil onibIT 70-X ¢ HHGIISAIIMEH PEBOJIIOIIMOHHON BOWHBI, OT MOCJISICTBUI
KOTOPOH MoCTpaaain aMepuKaHIbl KOTJa MOKyNnaTelbHasi ClIOCOOHOCTh KOHTHHEHTAJIBHOTO JOJIapa OMyCTHIIACh
JIO OJTHOM THICSYHOW OT CBOEH MEepBOHAYAIBLHON CTOMMOCTH. i cpaBHUTH ¢ HHGUIAIIMEH OyIlieBaBIei B
Aprentune, bpazunuu 1 MHOTHX APYyruX cTpaHax B Te ke 70-e u 80-e Tojbl.

Tem He MeHee, TO, YTO MPOU30ILIO ¢ OOIBITUHCTBOM aMepHKaHIEB B 70-¢ TOJIbl BHITJISIEIO KaK MIOK, B OOJbIIeH
CTETIEHU TIOTOMY UYTO Y HaC JTaBHO He ObLI0 Takoi mHGmmu. B 50-x - Hagane 60-X ro10BOH YPOBEHDb HHQIISIIHH
COCTaBIISUT MeHee ueM 2% a MHOT/ja Jake MEeHee OJTHOTO MpolieHTa. MHOTHe Toarajiy, 4YTo TaKOW YPOBEHb
UHOISAIMA OCTAHETCS] HaBCEeT/Ia.

Ho ypoBeHb HHMISAIINT M3MEHUIICS KaK U JOJKHO OBLIO MPOU30MTH. AMEPUKAHIIBI B [IEIOM BOCIIPUHSUIN 3TO



CIIOKO¥HO. 3apriiaTa HaceJIeHUs CTajla pacTH, Kak ¥ CTOUMOCTh UX TOMOB U JJOXOJOB OT OM3HEca. DTO BEI3BIBAIO
y JIIOJICH OIIYIICHHE MaTePUAILHOTO JJOCTAaTKa KOT/Ia OHM MOTYT TPAaTUTh BCE OOJIbINIE ACHET HO KaK 0Ka3aloCh
M3-32 MPBITAIOIIUX [[EH OHU MOTJIU ce0e MO3BOJINTh KYITUTh BCE MCHBIIIE.

JIrou ucxosT U3 co3aBIeicss 0OCTAHOBKY Ha PHIHKE HECMOTPSI Ha €r0 MOPOYHbIH KpyT. MOXHO TOpaioBaThCs
HEOKUIaHHBIM BbITIaTaM 1o 10% B 3TOM rOHKE HO 3aT€M OTMETHUTh, YTO IICHBI TAKIKE MOANPBITHYIN TAKKe Ha
10%. JIpyroe oOCTOSATEIBCTBO CBSI3aHO C TEM YTO BBl HAUHETE U JAJbIIIe OKUAATH €KETOTHOTO MOBBIIICHUS 1IeH
Ha 10%. 3aTeM Korza BBl MPUTOTOBHIINCH K CIIEAYIONMEMY CKadKy, BBl OyeTe TpeOoBaTh (BIOIHE 0OOCHOBAHHO)
4TOOBI Ballla 3apruiaTa Obljia MOBbINICHA HE TOJIbKO Ha 10%, a Ha 15% ¢ y4eToM Mmpo0IbKaIoIIero pocra
uHsiiru. Ho ecim Batn pabotoaarenb JaeT BaM U BaluM Kouieram 15% TMOBBIIIEHUS, TaXKe eCJIA OH 3apaHee
HE IJTaHUPOBA JIENIATh ATOTO, IIEHBI HAa TIPOYKTHI KOTOPbIC MPOU3BOISITCS HA €0 MPEIIPHUSITUN TaKKe
yBenn4aarcs Ha 15% B creayromem romy.

B uHbAsIIMOHHOM ITUKIIE, ATOT 00pa3ell pacpoCTPaHsITHCI Ha BCIO SKOHOMUKY. B coepikaHuu TpyIOBBIX
KOHTPAKTOB HAYMHACT MPEAYCMATPUBATHCS ICKATUPYIONIUHA MPOKUTOUHBI MUHUMYM, FapaHTUPYIOIINAN YTO
3apriara OyIeT Bo3pacTarh HapajuieIbHO ¢ pOCTOM IeH. M IeHbI MPOoI0IDKAIOT PACTH KaK U 3apIuiaTa
CTUMYJIMPYFOILAs TIOBBIIICHHUE [ICH Ha MPOU3BOUMbIC TOBaphl. OJIHO HEPA3PHIBHO CBSA3aHO C JAPYTUM.

OTOT 00pazer; HHPIAIUN Kak CaMOBBITIONTHUMOE TIpopodecTBo nepkutces B CoemuHeHHbx 1lTaTax ¢ konma 70-x
rogoB. To uro cromno B 1970 roxy 1 nomap B 1980 paBusuiocs 2.47 nosapy. 9To ObLIO AJS BCEX HE TAKOH YK
10X0# HOBOCThIO. KynuBiue noma 3a 30 Teic. moyutapoB B 1965 ¢ Beimaroit 6% 1o 3akiaIHbsIM OOHAPYKUIN
YTO ceifgac OHM MOTYT Ipoaath ux yke 3a 100 Teic.. X cuipHO cTamn 6eCIIOKOUTE pa3MePhl MECSTIHBIX BBITIIAT,
BO3MOXKHOCTh MX BO3BparTa Ha3aJ K ypoBHIO 1965 rona ceifuac BBITIISITUBIINE KAK CTOMMOCTb ITPOE3/1a Ha
aBToOyce.

M5t OaHKOB, cOeperaTe/bHbIX U 3a€MHBIX acCOLMALUI COOMPABIINX MTyCTAKOBBIC UIIOTEYHBIE BHIILUIATHI 3TO OBLIO
He Tak npusATHO. [leHcun u npyrue He "uHAEKCUpOBaHHBIE" (PUKCUPOBAHHBIE TOXOAbI TOBBIIIAIHNCH C POCTOM
nHpsmn. [IpencraBumM cemeitHyto apy, KOTopas BhIIUIA Ha IeHcHio B 1959 romy. B To Bpems onu
[I03PABJSUIN ce0sI C TEM YTO NPEAYCMOTPUTEIBHO 1103a00THIINCH O CBOMX (PMHAHCOBBIX JeflaX KOTOPBIN
rapaHTupoBai uM j10xo1 800 nou1apoB B MECSI] Ha MPOTSHKEHUH BCEH KHU3HU. DTO BBHITIIAIEIO TOBOIHHO
MIpUBJIEKATENBHO 715 Toro BpeMeHu. Ho B 1979 onu okazanuch B 0TUaSHHOM MOJIOKEHUH. DTH JIIOJIU CIIETATN
Bce He00X0AUMbIE (PUHAHCOBBIE PUTOTOBICHHS B IPOJOKUTEIBHBIN NEPUOJ] HU3KOTO YPOBHS HH(ISINN HO
OHH OIINOANUCE, TyMasi 9YTO TaK OyIeT U JaJbIIe MPOIOKATHCS.

DTO cTaNo He3HAYUTENFHBIM YTEIIEHHEM I HAIIMX HOBOOOPA30BaHHBIX CEMEHHBIX Map U MOJOOHBIX UM, HO B
70 -rosibI HOBOE TIOKOJIEHHE HHBECTOPOB CIETAII0 MTOXOKYIO OMIHMOKY TOJIHKO B MTPOTHBOIIOJIOKHOM HAIPaBICHUH.
[Toromy 4TO OHM KM B TeUEHHE TPOJIOIDKUTEIHHOTO MeproJia MHQIISALUH, KOTOPBIA KaK OHU Takxke OyaeT
MPOJOKUTENBHBIM. OHU CIIOPUIIM 110 3TOMY HOBOAY M, B KOHEUHOM CUETE, IIPOUTPATIH.

Brirpasmive v mpourpasiine B Mepro1 HHPISIMA UMEITH TS0 C MPOIEHTHON CTaBKOW. Ecin BbI OTIOXKMIH
CBOU JICHBI'M Ha cOeperaresibHbIi cyeT ¥ OaHK BHIIIAUYMBAcT BaM 5,5% B IO UCTIONB3YSl Balllk JJCHbI'H, TO OHH
OyIyT BCE IeJIbl IPU YCIOBHUHU €CITM YPOBEHb HHGIIANNN He OyIeT nmpeBrimarth 5,5%. Eciau 3To Tak, CTOMMOCTh
BaIllMX JICHET (Takas 49To BBl MOXKETE Ha Hee CAeNIaTh Bce HeOOXOMMbIE TIOKYTIKH) OyAeT MeHCTBUTEITHHO
YMEHBIIATHCS MTOKA OHU CHJST B TIPOLIEHTE MPUOBLTN Ha BalleM cOeperaTelbHOM CUeTe.

IToka mpormeHTHBIE CTaBKH Ha TIPOCTHIX COeperaTeNIbHBIX cueTaX 3aUKCHPOBAHBI, CTABKH (PaTbCHPUITIPOBAHHBIX
CICKYJIATUBHBIX MHBECTUIUI HAXOSITCSI B MOCTOSTHHOM JBrokeHuH. KasHauetictBo Coenunennbix [ltaTos,
HaIpuMep, MoJIaeT KA/ bl IOHEACIbHUK TPEXMECIYHbIe Ka3Hauelckue odaurauu ot deaepanbHOTO
pesepBHOTO Oanka. [lokymaromue >Ti "obmuranuu” IemaroT TeM CaMbIM KPaTKOCPOYIHBIC 3aiMBI y MPABUTEIHCTBA
Coemunennsix lITaTos.

Kak nmpaBuTenbCTBO yCTaHABIUBACT CTABKY MPOIICHTA HA 3TH 3aiiMbl? OHO He Aenaet 3Toro. Oomuranuu
MIPOAAIOTCS B CUCTEME ayKIIMOHOB. IHBECTOPHI MIPEJIararoT CBOO IIEHY M OOJUTAIllu! HIYT K TEM KTO KellaeT
MIPUHATH HanboJiee HU3KYIO CTaBKY JO0X0/a Ha ATOT MOHEACTHLHUK. DTa CTaBKa 3aBUCHUT OT HECKOJIBKHUX (DaKTOPOB,
HauOoJIee BAXKHBIM M3 HUX CBsI3aH C OKUIAHUEM OT TOTO YTO MPOU30UIET ¢ ypoBHeM uHGsiiinu. Eciau uadisus
npotekaeT rpu 10%, HUKTO HE COTJIACUTCA MOKYTaTh Ka3Havyelckue o0aurauy BeitutadnBaromme 8%. Ecin
nHIAINA cocTaBiseT 5% To BeIOOp 8%-X 0OMUTaIuii sIBIseTCs MPaBUIHHBIM.

OnbITHBIE HHBECTOPBI (POKYCHPYIOT CBOE BHUMAaHUE HE HAa "HOMUHAIBHOK" POLIEHTHOH CTaBKe WHBECTULHIM, a
Ha "peanbHON", KOTOpas COCTABIISET PA3HHUILY MEXTy HOMUHAILHOW (MIJIM YCTAHOBIICHHOMN ) U TEKYIIEH CTaBKOU
uHusiiuy. Eciu Bamym 1eHbru Ha 0aHKOBCKOM CUETE MPUHOCST 5,5% a ypoBeHb HHQUIALIUHU cocTaBiseT 5,5% 1o



BaIll HOMUHAJIFHAS TPOIIEHTHAs cTaBKa OyeT 5,5%, Ho BaIra peanbHasi cTaBKa paBHAETCS 5,5 MUHYC 5,5 wnn
HYJIb. DTO 03HAYAET, YTO MOKyHaTeJIbHas CIIOCOOHOCTh BalllUX JIEHEeT a0COJIIOTHO HE YBETUYHNBAETCSI.
Hcropuuecku HHBECTOPHI OKUJATH PEATbHYIO CTaBKY 10X0Ja OKOJIO 3 min 4 IpOIEHTOB OT TapaHTUPOBAHHBIX
nHBecTHINNA. KpaTkocpovHbIe Ka3HaUYeHCKUEe OOJIUTaINY SBJISIONINECs HanbOoliee TapaHTHPOBAHHBIMU
MIPOJIAFOTCS TOJILKO 32 OT 3 710 4 MPOIICHTOB CBEPX TEKYIIETO YPOBHS MHOIISIIH.

B nepuon nnsiirm 1970-X HEONBITHBIE HHBECTOPHI TOCTOSIHHO TTOMA/IaJIMCh HA TOM YTO MX JIEHBI'H HE
TIPUHOCHITA UM HUYETO XOPOIIIEeT0, HaXOIICh Ha cOeperaTeNbHBIX cueTaX. B 1979 roay, Hanmpumep, Korma OaHKH
BBITUIAYMBAIH 5,5% OT cOepexeHnid, ypoBeHb KHU3HH noaHsAmcs 10 13%. Takum oOpazom, peasibHasi MPOLIEHTHAS
CTaBKa Ha cOeperaTeabHOM cUeTe B TOM rony Obuta Huxke 7,6%. [Ipu aToii cTaBke, 61arogaps 4y1y CI0KHOTO
MIPOIIEHTA, JTIFOObIe TEHBI'M KOTOPHIE BBl IMENTH Ha COeperaTebHbIX cYeTaX OBICTPO COKpAIAINCh K HUYEMY.

K cuacthro U1 CperHero HHBECTOpa, M3MEHEHUST B 0aHKOBCKOM 3aKOHOAATEIbCTBE U MHHOBAIIUY B (DMHAHCOBOM
oOecrnieueHNn B Te4eHNUHU 70-X OTKPBLUTH HOBBIE METO/IbI COCPEIKEHUH Mpe/Taratolie BhICOKHE CTaBKU JOX0/1a.
@DOH/IBI IEHEKHOTO PHIHKA M JETIO3UTHBIE CePTU(UKATHI BEITUIAYMBAIN O0Jiee BRICOKYIO CTaBKY MPOIEHTA O
CPaBHEHUIO CO COEeperaTeIbHBIMH CYETaMU. DTO OCYIIECTBISIOCh B OCHOBHOM JUIS JTFOJICH CO CKPOMHBIMH
cpeacTBaMHu Oyiarojaps 4eMy MHOTHE U3BIIEKIIH MTPEUMYIIecTBa. | TaBHOe uTO mpocThie rpakaane CeBepHO
AMEpHKH MOTJIH TOJYYHUTh JOCTYII K TeM K€ (HAHCOBBIM HHCTPYMEHTaM YTO M KPYITHBIE HHCTUTYTHI.

HexkoTopsle uckanu 6osee a3ppexTuBHbIC crIOcO0bI onepeskeHus nHGusuu. OHU HaYaIK [TOKYaTh BEIIH.
[pexnie Bcero Te BEIy, IIEHbl Ha KOTOPBIE TOJT OT rojia WAYT BBEPX B TO BpeMsl Kak MOKYyIaTeIbHasi CIOCOOHOCTD
JICHeT yMeHbInaetcs. Tak JIIoi Hadaly CKyIaTh Pa3HOOOpa3Hble BH/IbI BEILEH- 30J10TO, PEAKHE MapKH,
BOCTOYHBIE KOBPbI, aHTHKBAPHBIC aBTOMOOWIIH J1axe KYKJIbl. CTOMMOCTh LIEHHBIX METAJIOB U KOJUICKIUI PE3KO
MOJIeTeNa BBEPX B TO BPEMSI.

HawnbGoiee momysipHO# BEIBI0 BO BCe BpeMeHa BEICOKOW MHMIIAIINN ObllIa HEABIKUMOCTE. 3eMJIS U TICHBI Ha
JIoMa Ka3ajoch OyAyT MOJTHUMATHCS BBEpX OeckoHeuHO. [loKyTias HeJBMKUMOCTh BBl HUKOT/Ia HE TTOTEePsIeTe
neHbr. To YTO BBl KYMUJIM CETOJIHS MOYHO MPOJaTh 3aBTPa, 3apaboTaB Ha 3TOM Ky4y JICHET.

WuBecTHIMM B HEABMKUMOCTH OBUTH OCOOCHHO BBITOAHBI M3-3a JIeBepeK (IPUHIIUI phlyara, COOTHOIIEHHE
MEXy COOCTBEHHBIMH U 3a€MHBIMHU CPEJICTBAMH; HCIIOJIB30BAHUE 3a€MHOT0 KamuTasna Uil yBeIHUeHUs
npuObLTH). Eciin BeI kKymuum 3a 100 ThIC. 10JIIapOB COBMECTHOE BiiafieHne cTonMocThio 100 ThIC. 1 mponanu
yepes rof 3a 120 TrIC., TO BBI caenaiy Ha 3Toi ciaenke 20 Teic. nosmapoB. He mioxo. Ho uto ecnu BbI Kynuimm Ha
100 TbIc. KOHTIOMUHUMYM Ha 20 THIC. HUXKE €r0 CTOMMOCTHU M BBIHY’KJEHBI 3@ UITOTEKY BBIMJIAYMBATH OCTATOK?
Ecau Bel mponanu Bece uepes rof 3a 120 Teic. momapos, To Bbl caenanu 20 ThiC. AOUIAPOB Ha IEHCTBUTEIBHO
HaTMYHOU MHBeCTHINH TONbKO 20 Thic. Tak Bl 3apadoramu 100% Ha Bammx AeHbrax. (MEHbIIIE HECYIITHX
B3HOCOB). DTO JIeBepe/ K B AeCTBUU. OH MPUHOCUT MHOTO JICHET JUIsl MHOTHX JIFOJIeH.

B neiicTBUTENBHOCTH T€ KTO OKa3ajcs B JyUIIel CUTyaIlH ObLIH T€ KTO B IEpHO WHQIISIAN BIaIeN OOJIBIIOi
COOCTBEHHOCTHIO, 33JI0JDKAT MHOTO JICHET W UMEJ HE3HAYUTENIbHYI0 CYMMY HATMYHBIMUA. BO3bMeM JIBe ceMbH:
bpaynst Bnageror qomoMm ctoumocTthio 100 Teic. qomnapoB. OHU OYEHBb TOPAATCS TEM YTO BBIIUIATHIN IO MHOTUM
CBOMM 3aKJIaJIHBIM; UX JOJIT 6aHKy cocTaBml ToabKo 20 000 mommapoB. OHU TakKe IIENETHIIFHBI B OTHOIIIEHUT
TOTO, 9TOOBI OTKJIA/IGIBATEL ACHBIY Ha "UePHBIN JCHB'"; OHU COKOHOMMITH S50 TBIC. JO/UTapOB. UNCTHINA KarmuTam
coctasnget 100 Teic. Munyc 20 toic. mitoc 50 Teic.. Utoro ocraercs 130 Thic.

Hx cocensmu siBrisieTcst ceMbs [ puH. OHU TakKe BIAJACIOT TOMOM CTOMMOCTBIO 100 TBIC. HO OHH B3SUTH BTOPYIO
UIIOTEKY Ha HEro CJIeNaB MePBYIO BHIIUIATY 3a CBOOOAHBIN qoM. CToMMOCTh 3Toro foMa Taxke 100 Thic.
JIOJUTAPOB, HO OHM TaKXe UMEIOT UTIOTEKY Ha Hero. MexXly IByMsl IEPBbIMHU 3aKJIJIHBIMH U BTOPOH UTIOTEKOH
monr cembH ['puH coctaBisieT 160 Thic. moywtapoB. Ux obrmmas cymma B 6anke coctaBisier 10 mommapoB. UncThrit
karmmrtan paseH 100 Teic. momnapos wiroc 100 teic. muryc 160 THIC. TUTFOC 10 Mommapos, Utoro 40 010 mommapos.

3areM ynapuia HHQISAIMA, B YCIOBUAX KOTOPOH LEHBI YBENUIMINCH BaBoe. CTaBKa MPOLEHTA HA HATMYHBIC
HMHBECTULIMHU €/1Ba TIOCIIEBACT 3a MH(IIALMEH, pealibHas CTAaBKU IPOLIEHTA PaBHA HYJII0. B kakoM mosiosxeHun
HaxoAaaTcs Hamu cemby bpayHoB u ['pun?

oM Bpaynos ceitaac oreruBaetcst 3a 200 ToIc. omutapoB. OHE OCTAIOTCS NOMKHBI 20 THIC. TOIIapoB OaHKY U
OHH 10 cHUX MOp UMEIOT 50 THIC. TOJIJIAPOB B HATUYHBIX HMHBECTHUIHX. TakuM 00pa3oM, X HOBBIM UHCTHIMA
KanuTan coctaBiget 239 Teic. omwiapoB. OAHAKO ¢ TOTO BPEMEHHU LIEHBI YIBOMIKUCH, ICHBI'H CTOST MOJIOBUHY
TOTO YTO OHM CTOWIH pasblie. C ydeToM HHOISAIUHA WX HOBBIA YHCTBIA KallUTaJl PaBeH TOJIbKO 115 ThIC.
noJutapoB. M3-3a yMeHbIIIEHHS TOKYTIaTeIbHOM CITOCOOHOCTH JI0uIapa OHU YyBCTBUTEIBHO TOTEPSIHN JIEHBIH B



TIepuoT HHGIAIUH.

A uto kacaetcs cembu ['pun? Mx noma ceiiuac ouenuBarotcs mo 200 Teic. 0U1apoB Kaxablid. OHU A0 CUX MOP
JOJDKHBI 0aHKy 160 ThIC. TOJUTapOB M Y HUX 10 CHX Top Tosbko 10 monnapoB Ha cOeperatenbHOM cuete. Mx
YUCTBIN KarmuTal ceiiuac coctanisieT 240 010 gomrapos. [IpuHrMast BO BHUMaHHE YPOBEHb HH(DIIANY dTa CyMMa
skBuBasieHTHA 120 005 "mepBoHavanbHbIX JeT" noinapam. UHdusmus odeHs no3adorunack o [ puHax.

DTOT npuMep SBISIETCS] KOHEUHO yNporieHHbIM. OH He MPUHAMAET BO BHUMAHUE MPOIICHTHI, KOTOpbie [ puHbBI
JOJI’KHBI BbIIIJIAYHUBATh 110 CBOUM 3aiiMaM B T€UEHUE JIeT Korjga CTOMMOCTb UX COOCTBEHHOCTH YABOUJIACh.
BrustHue Ha ux npuOBLIL 3aBUCEIIO OT TOTO KOT/Ia ObUIH CIeNIaHbl 3aliMbl. ECITM OHU OBUIM C/I€TIaHbI JI0 MPUX0/1a
WHQISIAA KOT/Ia UITOTeYHas CTaBKa IMPOIIEHTa coCTaBIsIa MeHee 8% (koTopas Obuta He mo3aHee 1973 rona), To
Iuist ceMeiictBa ['puH 3T0 OBUTO OBI JTyUllle, MOCKOJIBKY OaHK OyJIeT MOTy4aTh OTPUIATENBHYIO PeaTbHYIO
MIPOLIEHTHYIO CTaBKY Ha CBOM 3aliMbI ITPH BHICOKOW MH(IISAIINY.

He xaxp1if 3aeMIIUK BXOIUT B UTPY TaK paHO. B meCTBUTETEHOCTH OONBIIMHCTBO JTIOACH BXOIAT B UTPY B
HemoAxosIee 1Jist 3Toro BpeMs. OHU 3aHsIM ASHBIU AJIsl TPHOOpETEeHHsT COOCTBEHHOCTH YiKe MOCTE TOr0 KaK
CTaBKH MPOIIEHTA MOAHITUCH ¢ yaeToM HHGsrn. OHY Y)KUMaIHCh STHM. YTO eClii MPOIIeHTHAs CTaBKa Ha UX
3aiiMBI OBIIIa BEICOKOW? Y POBEHDh HH(IIAIINK HA HEABHKUMOCTD OBIT Jake BbIie. OHM MOTJIH BCET/Ia MTPOIaTh
4epes mapy JIeT U clieNlaTh MPUIMYHBIA JJOXOJ 3a CUeT CBOCH COOCTBEHHOCTH, MMOKPHIBAsI BBICOKYIO CTOMMOCTh
3aiiMa. [IpaBunbHO?

OTH TO3THO MPHUOBIBIINE 3aMIIIUKN OKA3aJINCh B TUTAYEBHON CUTYAIlHH, TOCKOIBKY HE YUUTHIBAIN TJIABHYIO
0CcOOEHHOCTh DKOHOMHUKH: YTO OHA HEM30exHO MeHsieTcst. [locne necsaTtuieTwii rajonupyomeid HHGISAIUI 1 psiia
0eCIUIOIHBIX MOMBITOK 3aMEIJTUTh 3TO MaaeHue, aaMuHucTpanus Peiirana n Coset ynpasistronux deaepanbHoit
pPEe3epBHOM CHCTEMBI TPHHUMAIIO MEPHI TSI OKOHYATEIILHOTO TOCTHKEHUS 3TOr0. OHHM ObUIH HEAOCTATOYHBIMHU
ITOCKOJIBKY JIEKapCTBO MPOTUB HHMIAIINN TpeOyeT rTyOOKOTo ciana U BEICOKOW 0e3paboTuIlel. TeM He MeHee Koe
yto ObUIO caenano (PeliraHoMuKa mosryuniia yaaqHblid iepephiB; LeHbl Ha HedTh ynamu). B 1982 craBka
VHOISIANA Oy CTHIIACH MeHee YeM 10 4%).

Korna n3meHenns B 5TOM HampaBiIeHUH MPOU3O0IIUIH, IPOIIEHTHYIO CTaBKy Ha BpeMs ObLIa OTperyJInpoBaHa. JTO
BCEraa nporucxoauT, MIOTOMY 4TO MHBCCTOPLI IPUHUMAIOT HA ce0st IMEPEMEHBI, ITPOUCXOAAIINE B S(KOHOMUKE B
TeueHHe Npolenmux u Oyaynmx jet. Tak korga pasmepsl HHOISIIMsS TepBeIME yiainu B 1970-x rogax o
MIPOIIEHTHAS CTaBKY IILIa C ONTO37aHreM. PeanbHast mpolieHTHas cTaBKa Ka3HAuYeHCKUI IIEHHBIX OyMar 0ObI9HO
cocTapusBInas ot 3 10 4%, Obla IeHCTBUTEILHO HETrATUBHOM [ IEPUOJIOB HEITOCPEICTBEHHO CJICAYIOIINX
MTUKOB UHQIIALUH ACCATHICTHS.

B teuenue storo nepuona, KaznauelicTro (M Ipyrue 3aeMIIMKH ) TIOTYYWIHA B OTINYHE OT KPEIUTOPOB XOPOIITHE
CHEIKU.

B nauane 80-x rozoB xoryia HHQISIIKS criaia, TabJIUIbl TepeBepHyIMCh. HBECTOPBI HE BEPUIIM YTO MOYKHO
JOBEPATH TEHACHIMH COXPAHEHHUSI HU3KOTO YPOBHS MHQIISIHUHU, IIOCKOIBKY CTaBKa HH(ISAIMN Obliia JoIroe
BpeMs BeICOKO. Ha Bpems peanbHas MpoIeHTHAs CTaBKa Ha Ka3HadeHCKue IIeHHble OyMaru coctasisina §%.
erZII/ITOPBI OKa3aJIMCh B XOPOIIEM ITOJIOKECHUHN B OTJIIMYMUEC OT 3aCMIIIUKOB.

B xon1e 1984 HeBO3MOKHOCTB BBIKYTIa 3aKJIQJHOM IOCTUTIIO CBOEH BhICOUAIel TOUKH Ooiee ueM Ha
Jnecaruiietre. JIecsTKU ThICAY ceMel OKa3alluCh HE B COCTOSIHUM OCYIIECTBIISTh PETYJIAPHbIE UTTOTEYHBIE
BBITLJIATHI IO BBICOKUM IpolieHTaM. HecKoIbKUMU rolaMy paHbllle OHU MOTJIH Pa3pelIuTh CUTYAIUIO 3a CUET
TOTO YTO TIPOIaBaIM CBOM JIOMa CO 3HAYUTEIBHBIM JIOXOJIOM, BHIKYTIAsi CBOM UTIOTEKH U pHoOpeTast HeOoIbIIme
Jnioma. Ho cToMMOCTh HEJIBU’KMMOCTH BbIpaBHUBaIACh. MHOTHE JIFOJAM HE CMOTJIA BBITOJHO NMPOJATh CBOU JIOMa.
Tak OHM NOTEPSUIN UX.

CriekyJIsIHTBI Ha HEJIBHYKUMOCTH TI0 BCEH CTpaHe CTAIKUBAIKNCh C TEMH XKe MPOOJIeMaMu TIOTOMY YTO JICBEPEK
ToIIesNT ABYMS MyTAMHA. Tak Kak OH JaeT BO3MOXXHOCTh HHBecTOpaM 3apadorats 100% Ha cBOMX JIeHBTax B
€JIMHCTBEHHBIN TOJl KOTJ1a CTOUMOCTh COOCTBEHHOCTH MET BHU3. B nepuo 0osbiioro 6yma 1970-x cekyJIssHThI
UCIIEKJIU U ChENId CBOM MUPOT.

B cepeanne 90-x nH(IsIIMA nponana Ha HECKOJIBKO JIET U CHOBA BO3HHUKJIN 1€0aThl O €€ [10JHOM MCUE3HOBCHUU.
Cogert ympasisioniux deaepaibHoi peseppHoit cucreMbl (OPC) npooimkan Ha0I0AaTh 3a PU3HAKAMUA
MHQISIUN CKPHIBABIIMXCS B PA3JIMUHBIX YIJIaX, HO U MY>KYMHBI U KCHILMHbI Ha YJIMLE CEPbE3HO HE
BOCIIPUHUMAJIH LI€HbI, KOTOPbIE €XKErOAHO LI BBEPX KaK M UAyIIas 3a HUMU 3apIiuiata. DUHaHCOBbIE
WHCTUTYTBI, KOTOPBIE OBUIM TaK HETEPIIEIUBBI K N3MEHEHHUSIM PA3IMYHbBIX CTaBOK, HAIIUIA YTO 3TH CTABKH MOTYT
CJIeIOBATh MOHMKAIOIIEMYCS TaK U TMOBBIIAIONIEMYCSl HHJIEKCY LIeH Ha MoTpeOuTenbeckue ToBapsl. M Te KTo nmen
pa3MyHbIe UTIOTEYHbIE BCYYeHHBIC eMy CTaBKM Ha HUX B 1980-x okazanuch 3akaTeiMu B 1990 Oymydn Takum
YMHBIM B OpraHu3aluy (GUHAHCHPOBAHMS IO HU3KOW CTOMMOCTH JIOMaM.



MopaJib HCTOPUH B TOM YTO UHQIIALUS TPUXOIUT U YXOJTHT.

BaMm HY>kHO OBITh 3aIMIIICHHBIM OT BOJIH HH(IsAIMY. BiiokuTe Bce Ballly JICHEKHBIC CPEJICTBA B MHBECTHUIINH C
(PMKCHPOBAaHHBIM JJOXOJIOM 0€3 Pa3JIn4Hsi HACKOJIBKO OHH OyIyT O€30MacCHBIMH W HACKOJIBKO OITACHOU OyJIeT Urpa.
BaM HyXHO OCTOPOKHO HAKAIJIMBATH BalllM MPOLIEHTHI U MPUHIUIIAT U HE PACX0I0BaTh CIMILIKOM MHOTO Ha
BaIy HYX/bl. He OyieT MyIpbIM IMOCTYIIKOM BKJIAJIbIBasi BCE BAIllM JACHBI'H B TOBAPhI U 30JI0TO, TSKEIBIC aKTHBBI
WJIM HEABMKUMOCTD TTOCKOJIBKY €CITH WH(IISIIHK OYIeT OTCYTCTBOBATh, BCE 3TO MOYKET OBITH OIIEHEHO
JIOCTATOYHO CKPOMHO U MEXAY TEM BbI IOTEPSIETE BCE TUBUICHbI, IPOLIEHTHI U MTOBBIIICHUE KaIUTaJIa KOTOPOE
(hvHAHCOBBIC MHBECTHUIIMH MOTJIA ITPOU3BECTH s Bac. [locnanne BCTaBIEHHOE B KAXKIYIO IJIaBy YTO y Bac HET
XPYCTaIBHOIO MSYa U HACTYIIHJIO BPEMsI CHOBA CKa3aTh UTO BBl HE MOKETE MPEJICKa3aTh Oy Iylee Kak BaM HYKHO
OpraHU30BaTh BallH JIejIa B YCIOBUSAX KOTJA IPUXOAUTHCS CTAJIKUBATHCS C MEHSIFOLIUICS 3KOHOMUYECKON U
MOJUTUYECKOW cuTyalueil. Eciiu He MpUHUMAaTh 3TO CErOJHs, TO C 3TUM NPUAETCS CTOJKHYThCA 3aBTpa. Ha Yo
Crpure roBopsT : JlepeBbst He gopacTyT J0 Heba. Berwm Oy 1y T mpogoinKaTh pacTd J0 TeX MOp MOKa MOTYT 3TO
JIeNIaTh ¥ MOTYT OIMYCKAThCsl BHU3 JIO TE€X TIOP IMOKa HE OCTaHOBSTCS. Bbl MOXeTe aOCONFOTHO OBITH 3aCTPaxOBaHbI
MIPOTHUB BCEX BO3MOKHBIX ciiydaeB. Ho Bam He ciieqyeT mpuHUMATh BO BHUIMAaHHE YTO BBl 3HAETE 003aTeTHHO
OTKyJ1a (PMHAHCOBBIN MHP PyKOBOJIUT.

T'mob6anu3anus ’JKOHOMHYECKOH KU3HH

Kak u nn(sinms, KoTopast MpeIcTaBiseTcsi 000KI00CTPHIM MEUOM, HHTEPHAIIMOHAIN3AIIUS aMEPUKAHCKON
9KOHOMHUYECKOH KU3HM TaK)Ke NMEEeT CBOU TUTIOCHI 1 MUHYCHI. C TOYKH 3peHHS OTAEIHHON JINYHOCTH €CITH BBl
MIOTEPSUTH CBOIO PabOTy B pe3yibTaTe TOTO UTO Balll paboToAaTeNh ePeBes CBOU 3aBojl Ha TaiiBaHb, BHI,
BO3MOHO, PELINTE, YTO MHOCTPAHHbIE MHBECTULIUU SIBJISIOTCS MJI0XO0M Belibto. Ho ¢ npyroi cTOpoHsl, €ciiv Bbl
MTOJTYYHITA XOPOIIYI0 pabOTy MOCKOJIBKY SITIOHCKAs WIIH HeEMelKas (pupMa OTKpbLIa (pUpMy 1 HaHsIIA Bac, BbI
ofyMaeTe Hao0opoT, CUUTast, 9YTO TI00aTN3aUs SBISETCS IPEKPACHON BEMIbIO HAITO1001e CIIOEHOTO TTHPOTa.

Juis Coennuennsix 1lITaToB B 11€710M ApaMaTHYeCKUil pOCT TII00ATBHOTO PhIHKA TOBAPOB, YCIYT U HHBECTUITUH C
1960 roma TpeboBai 3HAUUTENHLHOTO peryiupoBanus. [lociae Bropoit MupoBoit BoitHBI kKorna EBporma n Simonus
nexanu B pyuHax, CILIA sBisiiich HEOCTIOPUMBIM YEMITMOHOM MHEPA B TSKEJIOM Bece HE TOJIBKO B BOCHHOM H
JTUTIOMAaTUYECKOM OTHOIICHUH HO ¥ B TOHUMAaHUU SKOHOMUYECKUX BO3MOKHOCTeH. [lepecTpoenHas B mepuos
BOMHBI 5KOHOMUKA pacrojiarajia HoBeiuie texnonoruen u ee npoayktsl npuHocunau CIIA orpomMHbie 10XOABI.
Ctpanbl ¢ HU3KOH 3apab0OTHOM MIATON MTPOU3BOIUIN TOBAPHI KOTOPHIE CTOWIN MEHBIIIE YeM y X aMEPUKAHCKHUX
KOHKYPEHTOB. AMEPUKaHCKHE MOTPEOUTENN ¢ OOJIBIINM YAO0BOJIBLCTBUEM ITOKYTIAIH JICHIEBbIC TOBAPBl. MHOTHE
aMEepUKaHCKHE KOMIIAHUY YBHUJIETH YTO TIPOM3OIILIO U IIEPEBEITH CBOU MPEANPHUATHS B CTPAHBI C HU3KOW OIJIaToi

Tpyaa.

Ecnu BbI ObIIH B cepeliHe 3TOTO MpoILecca 3TO BRIMIIAAEIO KaK 4TO-TO HOBOE. B eficTBUTEILHOCTH 3TO
HaIlOMHMHAJIO O€CKOHEUHBIN OpayHblil TaHEL, B KOTOPOM IIPOU3BOJUTENN IIOCTOSHHO UCKAJIM MEHEE 10pOTrHe
HCTOYHHMKH CBOMX TOBAapoOB. PaHbIle femeBbie My>KCKHE COpOUKH 00BIMHO TTpou3Boaniuch B et Caiine
MasnxasTTana, HO HECKOJIbKO ACCATHICTUH Ha3a] 9TOT Ou3Hec nepeexan B Hpto [lkepcu, a 3aTeM Ha 10T CTpaHBbI.
Hanee B 60-70-¢ ronsl on nepemectuiicsi B ['onkonr u FOxnyto Kopero a B 80-90-¢ B [Takucran u banrnaaex. C
KaXIbIM I1aroM IIPOU3BOJCTBO COPOUEK CIIOCOOCTBOBAJIO YBEIMUYEHUIO 3apa00THOM I1aThl SIBJISIOLICHCS
CIJIeICTBUEM TOBBIIICHNS KBaMU(UKAIMM HaeMHOU pabouell cuibl. B pesynbrare moBbIaguck exHa
MPOM3BOCTBO TOBAPA, YTO 3aCTABIISUIO IIPOM3BOJUTENEH HCKAaTh MecTa ¢ Oosee AemeBoii paboueit cuitoil. Korna
sToMy Oyzet koHen? Jlo Tex mop Moka CyLIeCTBYIOT 3TH MecTa. IlocMOTpuTe Ha STUKETKH COBPEMEHHBIX COPOUEK
Y BBl YBUJIUTE, TO YTO PaHbIIE MPOU3BOANIOCH B A3UH ceifuac mporcxoaut B Adpuke.

WHorma koseco nemaet moyHbIi muki1. [locMoTprTe Ha IPOU3BOACTBO aBTOMOOMIECH. B koHITe 50-x Hauascs
TIEPBHII UMITOPT aBTOMOOWIIEH Ha aMepUKaHCKUI peIHOK. Ho simoHCKKMe mpon3BoAUTENHN NiepecTapainch u B 1970
UX PBIHOK COBITa OBICTPO BBIPOC JIO TUTAHTCKUX pa3MepoB. [13-3a MOBBIIICHUS 1IEH HA MAITMHbBI B SINOHUU U HE
CMOTpS Ha BOpYaHHE aMEPUKAHCKUX TTOJIMTUKOB, OHU Hadaiu cTpouTh 3aBojbl B CLIA 1 Bckope XoHa cTana
pou3BOANTH Oosbie aBToMoOmiIel B CLIIA gem B camoit Slmornu. MHOTHE pabodmne MecTa HCUE3TH B
aMEPHUKAHCKIX KOPIOPAIUIX, HO KOMIIEHCUPOBAIUCH 32 CICT BOSHUKHOBEHHS HOBBIX B aBTOMOOUITBFHBIX
KOMITaHUSX, IPUHAJJICKABIINX SIHOHCKUM Ipou3BoauTessiM B 80-e roabl. B 90-e roast B CILIA yxe HaunHaeT
CBOE TIPOM3BOJICTBO aBTOMOOMIBHBIN KOHIIEpH bMB.

B e ke rojpl sMOHCKKUE KOMIIaHuu, uMeBine cBou ¢ummansl B CIIA HaunHAIOT MPOU3BOIUTH ABTOMOOMIIN JIJISt
JKCIIOpTA B IPYTHE CTPaHbL. Takke HECKOJIbKO a3UaTCKUX MPOU3BOIUTENCH TPUOOPOB ISl JOMAIITHETO
MOJIb30BaHMsI OCHOBaM cBou KoMraHuH B CIIIA mockonbKy OBLIO JIelIeBiie MPOU3BOIUTh CBOO MPOAYKIIUIO JUIS
amepuKkaHckoro poiaka Obuto B CILIA yewm 3a rpanurieil He Hecst TaKUM 00pa30M TPAHCHOPTHBIX PACcX0JI0B.



HoBas TexHOI0THS HanpaBiIsiia SKOHOMUYECKYIO0 aKTUBHOCTD TY/Ia TJie TPOU3BOJICTBO OBUIO JICIIEBIIE U
s¢dexruBneil. Koraa Bel 3BoHHTE 110 cBOOOIHBIM OT monutnHbl 800 HOMEPOB, TO BBl HE 3HAETE BB
pasroBapuBaeTe ¢ KeM-ITH00 KTO HaXOAUTCA 32 YIJIOM WM B LeHTpe cTpanbl. Upnanaus u [lyspro Puxo cozpanu
CBOIO MPOMBIIIIIEHHOCTD CIEIHATU3UPYACh Ha MMPOU3BOJICTBE KOMIUIEKTYIoUHX st pupM B CLIA.

Ha HauanpHOM 3Tamne mHOCTpaHHAst KOHKYPEHIINS 3aXBaTHiIa aMEepPUKAHIIEB BPACIUIOX. B TO BpeMs Takue cTpaHbl
kak lIBeimapus n ['ommanaus OBLTH HA MPOTSHKEHUH CTOJICTUI CBS3aHBI ¢ MEXAyHApPOIHOHW Toprosiei, CLLIA
pacrosnaraia Bcerjia caMo10CTaTOYHON 9KOHOMUKOM, HO KOT/Ia X PBIHKHM OKa3aJKCh MOJT yTPO30ii,
aMEpPUKaHCKHE KOMIIAHUY MOMATWIMCH Ha3ad. OHU Hayayid 00Jiee MHTCHCUBHO U 3((EKTUBHO HCKATh
BO3MOYKHOCTH IS 3KcTiopTa. B 80-90-¢ roap! mpon3onum KapauHaIbHBIC YIIydIIeHus B 2)PEKTHBHOCTH
AMEPUKAHCKON SKOHOMHMKH, JICJIAIOIINE HAI[MIO 00JIee KOHKYPESHTHOCIIOCOOHOM Ha MHOTHX TJI00aJIbHBIX PhIHKAX.
Paszymeercs, CILIA He Moriia COpeBHOBAThLCS CO CTpAaHAMHM B pa3Mepax 3apa0O0THOM TUIAaThI, TEM HE MCHEE
aMepUKaHCKHE TIPOAYKTHI ObLIN HEMPEB30UICHHBIMH 110 CBOEMY KaueCTBY WJIM TEXHOJIOTUH, CTUJIIO U
BO3MOKHOCTSIM.

Opannus u Utanus mornm 3aaBaTh CTaHAAPTH B BBICOKOM MOJIe HO YTO KacaeTcs HOIIEHHs, TO BECh MU
Habmonan 3a CoemunenuasiMu [TaTamu. Hampumep, JleBne TumOepmsaa n Halik 3akpeiBai OOJBIIE TSI YeM
Wsc Jlaypent u lllanens. Eciau BeI moiizieTe B KHHO B KaKOH-INOO CTpaHe, TO Y Bac €CTh IIAHC YBHIETh CKOpEe
npoayKiuto [o/uBy1a YeM MECTHBIX KMHOCTYAMN. BKITIOUHTE TEIeBU30p YCTAHOBJICHHBIN B BallleM OTEJIE Te-
HUOYb M HE YIUBIAWTECH UTO YBUAUTE AMEPUKAHCKYIO TIPOTYKITUIO TyOIUPOBAHHYIO HA MECTHBIN SI3BIK. A
MOJIOJIbIE JIFOM BO BCEM MUPE TAHIIYIOT I0JI aMEPUKAHCKYO TIOMYJISIPHYIO MY3bIKY.

KoHedHo, B HEKOTOPBIX YaCTsIX CBETA MOKET BO3HUKHYTh OECIIOKOICTBO TI0 MOBOY KYJIBTYPHOTO UMIIEpHATIN3MAa,
KOTOPBIH CO3MaeT HOBBIC pabOUNe MeCTa B MPUHOCHT MPUOBLITH TOIhK0 CIIIA. Tojke caMmoe BO3HHKAET C
Ha3BaHUEM aBUATMHUH KOTOPOU BBl OTIIPABIISIETECH B 3apy0eKHYIO TT0€3/1Ky. BBl He HaiijeTe CTpaHHBIM, YTO BaIll
PEaKTUBHBIN caMOJIET cAellaH B AMepuke 1 HazbiBaeTcss bounr unn Maknonnen Jlyrnac.

C robanuzanueii 53KOHOMUKH, aMEPUKAHCKUE MHBECTOPHI MEPEOIICHIIIA CBOU TIOIXOIBI K MHBECTUITHOHHBIM
peiakaM. COpOK JieT Ha3a/l aMEePUKAHCKHI PHIHOK HACYUTHIBAII JBE TPETH MUPOBOU KaluTaIU3alud (POHIOBOTO
pbiHKa. OcTallbHas TPETh COCTOSIIA, KaK MPaBUIIO, U3 HEHaAEKHbIX akiuil. B cepeaune 90-x rogos nonst CILIA B
1J100aJIbHON PHIHOYHOHN KaNUTaIN3ally yaaa 10 OJHON TpeTH. HBeCTOpHI, KOTOpPhIE MPHIEPKUBATHNCH
AMEPUKAHCKUX aKIMi OTKA3aJIMCh OT JABYX TpeTel (DOHIOBOTO PHIHKA.

Ho BBI roBOpHUTE, HACKOJIBKO XOpoIH 3TH peiHKHA? Xoportro, CIIIA He sBisuTachk CTpaHOH UMEBIIEH yCIIEITHOTO
(hoHIOBOTO PHIHKA MHpa B TeUCHHE OMKalmux npaanatu jget. OH ObUI Cpeiu EPBBIX MATH aKIIUH UMEIONTHX
yCIeX TOJIBKO YeThIpe pasa 3a MoCclIeAHUEe MIeCTHAAATh JeT HaunHast ¢ 1980 roga. Okeil roBOpUTE BBl HO
OOJBITMTHCTBO HHOCTPAHHBIX KOMITAHUH 3aTeMHSIOT MajieHbkre (hupmbi? He o6s13aTenpHO. BBl cibimranu o
Hectne u FOnunesep uzBectHoii kak Jleep bpazepc B aToit crpane. OHE XOPOIIO MPEICTABICHBI BO BCEM MHUPE.
Heyxenu cnuikom puckoBaHo ObITh BOBJICUEHHBIM B 3apyOekHbIie poiHKK? BenomunTe Kok-Kony u [lerncuko,
JIBE KPYITHEHUIIINEe aMepHKaHCKHE TTePBOKIIACCHBIE KOMITAHUH, KOTOPhIE U3BIIEKAIOT CYIIECTBEHHBIE JOXO/IbI N3-32
pyoexa.

Hexoropsie u3 myqmmx GOHAOBBIX PHIHKOB B MUPE HAaXOIATCS B OBICTPOPACTYIINX CTPAHAX M3BECTHBIX KaK
ype3BblUaiiHble PhIHKU. HO OHU ABISIOTCS ONPEIEICHHO CIa0bIMU ISl TOTO YTOObI HHBECTUPOBATD B HUX.
3aroMHHTE YTO MEHEE YeM CTO JIET Ha3a/ UMeJICs Ype3BbIYaliHbIA PHIHOK B CTpaHE T'/ie HeJaBHO 3aKOHYMIIACh
rpaxJaHcKas BOHA W HAYMHAIACh MHIYyCTpUanu3anusi. JTa cTpana Ha3biBanack Coeannennble LTater u ecinn
OBI ee HemyIKy U 0a0yIIIKN He HHBECTHPOBAIH B JKEJIC3HBIC TOPOTH U MPEANPUITHS, KOTOPBIC HadYaau padoTaTh B
1880, BBI He e KyKypy3Hble Jienenky ceifuac. B nagane 50-x azuarckas cTpaHa paspylieHHasi BOWHOW eaBa
OCTAHOBHMB KOMMYHHUCTUYECKHX MATEKHUKOB U CO3/]aj1a IPOMBIIIJIEHHOCTh MPOU3BOIAIINE JEIIEBbIE U
ruckycctBeHHble ToBapbl. Ho atu npeanpusrtus "Crenano B SinoHun" npeBpaTUIuCh B CHHOHUM IS
BBICOKOKAYECTBEHHOH MPOAYKILMH U SIIOHLBI CO3/1aBaJId CBOKO 3KOHOMHKY U CBOM (DOHIOBBIH PHIHOK C
BbICOYAMIIEN CHUIION B MUPOBOM SKOHOMUKE.

Kto O6yner cnemyrorum Kopest, Uexus, Aprentuna? Eciu codrere 3TO MPaBUIHHBIM BB MOYKETE CIENIaTh ABE
ctonku Oymaru. Tak uimu nHavye, MexXIyHapoIHbIe pa3Mepbl SKOHOMUYECKOH KU3HH BBIPUCOBBIBAIOTCS BCE
Oosbiie u Oosbiie. OHM BO3JCHCTBYIOT HE TOJILKO HA BAIM MOTPEOUTEIHCKUE BOSMOKHOCTH HO M HA Ballly
paboTy a TakKe Ballli MHBECTUIIMHU. B3rissHuTE Ha MEXyHAPOTHYIO e TEILHOCTh aMEPUKAHCKUX KOMITAaHUH B
KOTOPBIC BbL CO6I/IpaeTer HNHBECTUPOBATD. Barnsaure Ha HCAMCPUKAHCKUEC PBIHKU 1 IICHHBIC 6yMaFI/I TaKXKe.



IMoasem BBEpX

B koHIIe KOHIIOB, CYIIECTBYET HE TaK MHOT'O JIFOACH KOTOPBIC MOTYT IPOWUTH yepe3 OOJIbIINHCTBO
9KOHOMHYECKHX ITMKIOB. Bam cieyeT Bcerya cMOTpeTh Ha CTaBKH MPOLIEHTOB U KOHEYHO MPUHUMATH BO
BHUMaHHUE IBU)KEHHE HEKOTOPBIX BAIIMX WHBECTUIIMOHHBIX JI0JUIAPOB OT aKLIUH K 0OJIUranusM Korjaa
MIPOLICHTHBIE CTABKHU UAYT BBEpPX. BBl MOkKeTe TakkKe 3aX0TETh KYIIUTh B COOCTBEHHOCTb HEIBUKUMOCTh B
HayanbHOM nepuoae uHGInuu. KoHeuHo MOXKHO TakKe CKa3aTh YTO BaM CJICAYET [OKyHaTh aKLUK KOTAa OHU
UAyT BBepX. Bce MOXKHO TouHee mpeayraiaTh KOrAa HauMHaeTcsl MHIAMOHHBINA eproa. Eciu BBl o3iHee
JIBUTAETECHh OT HAJMYHBIX K TSDKEJIBIM aKTHBaM YTO OCYIIECTBIISIIOT HEM3MEHHO Yallle, TO Bbl MOYKETe HaUTH UTO
9TH LEHbI YK€ COPOILIEHBI YTO MOIJIO OOEPHYThCS BAIIUM IHUKOM U Bbl HAKJICUTE CIMIIKOM AOPOTUE PEIKUE
MapKH.

Ho cnoxHOCTB 3aKiTI09aeTcsi B TOM YTO BBl HE B COCTOSTHHH ITPEICKa3aTh Hadaia CIeIyOIIero Nepruo/ia BRICOKOH
WHQISIAA, 3TO XOPOIIas ues Aep KaTh 4acTh BaIllero YHCTOTO KalKTaia B BUE aKTHBOB, KOTOpPbIE Oy IyT pacTu
BMecTe ¢ nH(IsImed. B uHBecTUpOBaHNY U TUBEpCU(UKALIMN BCET/Ia CYIIECTBYET CTPATETUs.

OdeHpb Ba)KHO MMETH BBH/TY YTO 3TO IMOTPEOYET OMPEIIIEHHOTO BPEMEHH OKUIAHUS, PAHO WITH TTO3THO IIKITBI
3aKaHYMBAIOTCS ¥ 9KOHOMHMKA JIOJIbIIIE IPOJIOIDKAET IBUTAThCs Briepea. Bee naer mo kpyry. biarococrosiaue
CO37aeTcsl B 3TOM CTpaHe BOMPEKHU IIUKINUECKUM MOIbEMaM U MaJCHUSIM MPU KOTOPHIX BCE HAYUHAIOT
naHukoBatb. Ha KopoTkuil nepros BpeMs Jiena MOT'YT BBITVISIAETh IIATKO, HO MPU JJIUTEIBHOM CPOKE J1€J1a MOTYT
MIPOJIBUTATHCS BIepea. A Mbl )KUBEM JOJTO.

He crout MHOTHM CBEpX MEpBI OECIIOKOUTHCS 00 IKOHOMHUYECKOM M (DMHAHCOBOM KPH3HCE, KOTOPBIH MOXKET
MIPOM3OMTH B 3TOM TOAy. M HE CTOUT MperyCMOTPUTEIIEHOMY HHBECTOPY YPE3MEPHO COCPEI0TAauNBATHCS HA
KOPOTKHUX CpoKaxX. Bam Hy»XHO 04eHh BHUMATEIIBHO CICIUTh 32 PRIHKAMU €CJIA BBl HAIEETECh MPOIaTh
HEKOTOPBIE aKI|H [ TOTO YTOOBI OIJIATUTH OYEPETHON ceMecTp 0Oy4YeHHs Ballero ChIHA B KoJuleke. byaer
JTydIIIe €CJIA IPU WHBECTHPOBAHNUU BaM Oy/ieTe pacUUThIBATh HA TO YTO CTpaHa COOMPAETCS MPOIBETATH KaK
MIPOIIBETANIa B TEUCHHE IITUTEIILHOTO BPEMEHH UTO OBLIO y)ke Ooyiee ABYX cToneTuil. Eciu aTa TeHaeHus
MOJOILIA K KOHITY U CTPaHa BXOJUT BO BpeMEHHY10 Bennkyio

Jenpeccun, BbI motepsiete Bce. Ho Bl moTepsieTe Bce B 1I000M ciiyyae, 9To Obl BBl HE MTPeITPUHSIIH.

51 oTKa3bIBaIOCh BEPUTH YTO AMEpHKa HaAXOJUTCS HA CBOUX MOCIIEIHUX HOrax. S| 3Hat0 Bce 0 KpaTKOBPEMEHHOM
HEYBEPEHHOCTU U YTPIOMOM YUEHOM MYXK€E, KOTOPbIA BUIUT Npu3Haku 1929 rona B kaxxaom yriy. S 3Har0 oquH
BBIXOJ] IPOTUB HHOCTPAHHON KOHKYPEHLIMH, 3aCTOSI ¥ 0CIa0IEHHOT0 aHTpenpeHepcTsa. B ciydae 6onbmunx
COKPYLICHUH, €CITN S YBHJIEI YTO OHU MPHIIUIM TO TAKUM Ke 00pa3om oHM U yiiayT. OcHOBaHuUS cuibHBIe. Jyx
MpeANPUHAMATEIbCTBA IIOCTOSIHHO OOHOBIISIETCSI.

141 3/1€Ch CYHMICCTBYECT yaauHasA CUMMETPUA -COPA3SMEPHOCTH MEXKAY YaCTHBIMU MHBCCTUIUAMU U 3J0POBLEM
HAIMOHAJIBHOM SKOHOMHKH. Korna anTpenpeHeps! CO30a0T NPOILYKThl U KOMIIAHUU, OHH HE TOJIBKO 00O0TalaroT
ce0s1 OHM TaKke 00ecreunBaloT padOTOM THICSYM MHBECTOPOB. B moxoxeM ciiyyae HocpeacTBOM
HMHBECTUPOBAHUS, JIIOAN CO3JaI0T BO3MOKHOCTH POCTa aMEPUKAHCKON IPOMBILIJICHHOCTH, ITyCKasi B 000POT CBOU
C TpyAOM 3apabOTaHHbIE JEHbI'M KOTOPbIE COSANHSIOT X KallUTaJl ¢ aMEPUKaHCKOH SKOHOMHKOH. Jloxon
MIPOMBIIIJICHHOCTH SIBJISIETCS I0XOJJ0M MHBECTOPOB, HO 3aTeM aMEpPUKaHCKasi S)KOHOMHUKA TpeOyeT JaibHeHIero
HMHBECTUPOBAHUS M SKOHOMMU JJIsl TOTO 4TOOB! ()MHAHCUPOBATh CBOE pa3BUTHE U paciiupenue. Kpaiine
HEOO0XOAMMO Y4TOOBI YACTHBIC JIMII BKJIAJIBIBAIM CBOM CPEJICTBA B aKI[UU U OOJUral[uK U JPYTUe [ICHHbIC OyMart.
OTH HHBECTUPOBAHHBIC AOJIapbl PuHAHCHPYIOT Oynymiee Amepuku. Koraa 3to Oyayiiee mpon3oieT oHO
00paTUTCs K TOMY KTO MHBECTHPOBa B Hero. [logymaiite 00 3TOM : Ballly yCHIIUS [I0 JOCTHKECHUIO
COOCTBEHHOTO (PMHAHCOBOTO CIIOKOWCTBHSI TOMOTAIOT HAIIMOHATBHOMY YCIIEXY €r0 COBOKYITHOTO
9KOHOMHMYECKOTO CIIOKOIcTBUs. Koraa Bbl co3maeTe CBOW ACHEKHBINA (JOH/I BBl BO3BOAMTE SKOHOMHKY CTpaHbl. 1
HA000poT. XopoIIo 06 3TOM Aymarb, He TIpaBaa Jiu?
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