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OJbra Im
ApxurekTypa Oorarcrba

BBenenne

B ucropuu yenoBeuecTBa Kak MUHUMYM JJB€ TEMbl HUKOTJA HE OTEPSIOT CBOEN aKTYyaJIbHOCTH:
MM MCIIOKOH BEKOB JIIOJIU YJEJISAI0T MHOTO BHUMAHMS], PO HUX NUIITYTCS KHATY, CHUMAIOTCS (DUIIBMBI,
13-32 9TUX BOIIPOCOB OOPAIAIOTCS K NICUXOTEparieBTaM, a ceiiuac yke U 330TepuyecKre MpakTUKU
HalleJIeHbl Ha 9TH JIBE MPOOJIeMBbI JII0O0TO YesioBeKa. JIloO0Bb 1 IeHbIH, JII0O0BD WK JeHbru. Kaxeres,
YTO Ha JI0JITME CTOJNETHs BIEpe]] YeJJOBEUECKHUI PO/ He TOKUHET MHTEPEC K MIEPBOMY U MOCIIEAHEMY.
Putoprka naHHOW KHHUI'M Takke oOparieHa K TeMe (PMHAHCOB ¥ MHBECTHPOBAHMSI, HO TOBOPUTH MBI
OyneMm 1o aymiam, 6e3 YCIOXKHEHHi, TIOTOMY YTO 3aKOBBIPHCTBIX aKaJeMUYECKUX TPYIOB IO STUM
TeMaM CYIIECTBYET yKe JOCTaTO4YHO. JII0OBM K JeHbraM OT 3TOTO HE CTAHOBUTCS OOJIBIIIE.

B3sTh OTBETCTBEHHOCTh 3a HAallMCAHWE STOW KHUIY — JUIsl MEHsI BBI30B caMoil ce0e 1 Hallemy
OOIIeCTBY, TIe TeMa (PMHAHCOB M MHBECTHULIMIA 11 OOJNBIIMHCTBA MO-TIPEKHEMY OT3bIBAETCS] BHYT-
PEHHMMU OILYIIIEHUSIMU NepekUBaHMS U CTpaxa 3a Oyayiuee. YenoBeueckast HATypa TaKoBa, YTO Mbl
nbITaeMcsl peayrajars Oyayiuee, Ho, CTaB (PMHAaHCOBO MPAMOTHBIM, €r0 MOKHO ITPOaHAIM3UPOBATh.
Bo3MokHO, BBI CIIpocuTe, KAaKOB MOTHB 00y4aTh MacChl IIEHHBIM 3HAHHSIM TI0 YBEJIMUYEHHUIO OJ1aro-
COCTOSIHU S, KOT/Ia IEHbIaMM U CEKpeTaMH He pa30pachklBaloTcs. B 3TOM M 3akioyaeTcs ommoOo4yHoe
MHEHHE, 4TO OOraTcTBO TOJBKO [UISl OJHOTO, U MPOSIBJIEHUE HAIIEr0 «CKYNOro» MEHTAJIMTETa, YTo
CBOE COCTOSIHME HYKHO CKPBIBaTh OT B30pa OKpYKalolMx. boratcTBo — /17151 Beex. BHe 3aBucumoctu
OT YPOBHSI JOXOJa y BCEX JIOAEH COXPaHSIOTCS 0a30Bble BUTAJIbHbBIE IIOTPEOHOCTH: TIOECTh, OJEThCS,
ObITh B Oe3omacHocTH. PaszHuia Tobko B Maciradax v npuopurerax. VIMeHHO HenpaBWiIbHAsI pac-
CTaHOBKA MPUOPUTETOB TOPMO3MT Hamle passutre. Ecim ceifuac B Bammx (prHaHCax He HaOmoaa-
eTCsl perpeccusi, IApCTBYET TOJIBKO CTAOMJIBHOCTb, TO Yepe3 napy JieT MHQIIALUS «CheCT» BCE CIOBHO
MEJIKAI T'PBI3YH, HAlEIINA B KJIaJOBOM OCTaBJICHHBI HAa YEpHBIN JIeHb MpoBUAHT. Ecim 10oxompl
MIPOrPECCUPYIOT, TO B OyIyIeM 3a COXPaHHOCTD JICHET MepeKUBaTh HE MPUIETCSI.

DBparb B3aiiMbl B HACTOSIIIIEM — 3HAUUT MPOAOJIKATh OBITH JOJDKHBIM B Oymymiem. Hu o kakoit
(prHAHCOBOW PacKpEnoLEHHOCTH Peur 3[eCh HeT. Mbl IPUBBIKJIM )KUTh B KPEAUT U MHOTO BapUaHTa
HE TpeJICTaByIsieM, KOTJa JeHbIM HYXKHBI, HOBBI XOJIOAWIBHUK, MAIIMHY XOYETCS M Ha OTABIX OBl
elre OTIPaBUThCA. .. [Toxkasyid, KpeIuThl — 3TO OMY HALMOHAILHON SKOHOMUKH. He To uTo0bI 32éM y
OaHKa MOXET UCHIOPTHUTh KU3Hb, Be/lb IpakTUYecku Bee B IlITatax )KuUBYT Takum oOpa3oM, IPUTOM
ele OYeHb XOPOILIO KUBYT, HO CPEHECTATUCTUYECKUI YeJIOBEK He 3HAET, YTO yBEIWYMBATh JJOXOJ
MOKHO JJaX€ C TAKUX YCJIOBHAX. 3a7a4ya TOM KHUTM — IT0OKa3aTh ¥ HAYYUTh BaC KUTh KaK MHBECTOP.

B Mupe uHBeCTHpOBaHUS camMOe INIABHOE, K YeMYy CTPEMUTCS Kax[Iblid, — 3TO oOpeTeHne yBe-
peHHoctu. HenokoneOumas Bepa B TO, UTO 3aBTpa Bbl CTaHeTe Ooraye, He BO3HUKAET Ha IyCTOM
MecTe, XOTsI KTO K€ W3 Hac He MPEHCIIONHEH JKeJIaHueM JT0OMThCS ycrexa 31ech U ceiidac. I1oBbI-
CUTh KaruTal MOXHO, TOJIBKO €CJIM PallMOHAJIbHO UCIIONb30BATh CBOM AKTUBBI U, HE CKPOIO, BbINOJ-
HATbh (DMHAHCOBYIO PYTHHY, KOTOpasi CHa4YasIa JIMIIb KaKETCs TAKOBOM, HO BCKOPE CTAHOBUTCS YEPTOi
XapakTepa, Mpy OTCYTCTBUM €ro BaMy MOTYT OECIPUHIIMITHO MaHUITYIMpoBaTh AeHsru. [locie mpo-
YTEHUS1 STOW KHUTH JEHbI'aMH HAYHETEe YIPABJATH Bbl, IOTOMY YTO HAyYMTECh M30MPATEILHOCTU U
TOYHBIM JEUCTBUSM.

Knura «Campiii GoraThiii yenioBek B BaBuiione» nmesna OOMbIION ycIieX He TOJIBKO CPeJiv Mpo-
(beccroHaNIBHBIX TPEHAEPOB U MIPUYACTHBIX K OOJIBIIOMY OM3HECY, HO U BbI3Bajla CUMIIATHY Y JIIOfIEH,
COBEpIICHHO HE CBSI3aHHBIX IO POy CBOEH JESTENLHOCTH C TEMON MHBECTHLIMIA, OMPK Y MPOYHM.
Asrop [Ixopmx Camioans KielcoH pacckasblBaeT O TOM, UTO IPOLIBETAHUE BCEM HALMU JOCTUKUAMO,
KOTJa B JIOCTAaTKe )KUBET KaXAbli uesoBeK. B AefCTBUTEILHOCTH, KO/ OJMH YJIeH OOIIeCTBa yMeeT
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IPaMOTHO paclipeJesisiTh CBOU (PUHAHCHI, IPUYMHOXKATh U PACXOI0BATh UX, SKOHOMHUKA BCEW CTPaHBbI
HAUMHAET 3aKPyYMBAThCS CJIOBHO CIMPAb 110 HAlpaBJIEHUIO BBEpX. Belp uTo ecTh OkeaH, eciy He
MHOECTBO KareJb?

Be3 numnero maoca MOXHO 3asIBUTh, YTO BB, YATAS JAHHYIO KHUTY U Oyy4H Y CAMbIX UCTO-
KOB (PMHAHCOBBIX OIEPALMii, HE IIPOCTO HBIPHETE B 3TOT OMYT C TOJIOBOM, a CTAaHETE aKyJIOHN JIeHEX-
Horo okeaHa. HapaBHe ¢ kpynHbIMU (PMHAHCOBBIMM OpraHU3alMsIMU Halllel crpanbl kommnanus TOO
«Vitis Advisors Group», KOTOpPOi1 51 yIpaBisiio, yAesseT BHUMaHUe U TOW YacTH JIOJIeH, KTO eIlle He
Hay4uJICs «IUIaBaTh» WM AK€ UMEET CTPax KacaTebHO TOro, Ky/la U KaK MOTYT «YIUIBITh» JIEHBIU.
Ha, ¢puHaHCOBOE TeueHre MOAOOHO TOMY, KaK KpYyIHEWIasi B MUpe peka AMa30HKa Pa3HOCHT CBOM
BOJIbl CKBO3b BUTHEBAThIE TPONMYECKHE JKYHIIM. Ho Ha XopoleM cyHe U ¢ TpaBUIbHO BhIYEpPUEH-
HOU KapToy B pyKax MEPEIIbITh MOXKHO HE TOJIBKO PEKY.

WTtak, Mbl 3aKTI09a€M C BaMU MIEPBYIO CAEKY. S 1am BaM HaOOp MHTEIIEKTYaJIbHBIX UHCTPY-
MEHTOB, KOTOpbIE Bbl IPUMEHUTE B CBOEH KU3HU, HEB3UPasi HA YPOBEHb MOATOTOBKY K MHBECTUPOBA-
HUIO, ¥ BBl YOIUTECh: MaJICHbKHE TIOOeIbI ITPOKJIAIBIBAIOT JOPOTY ISl TPUyM(aTbHOTO pe3yiibTaTa.

B rmaBe «O kommaHum» Bac OKUJAET UCTOpUs cTaHoBieHUs Vitis Advisors Group — Ha JaH-
HBII 3Tl )KU3HU ITO MOE TJIABHOE JETHIIE, CIOCOOHOE MPUHOCUTD JTOXOJ JIIOMISIM 32 CUET IPAMOTHOTO
pacnpeneneHus COOCTBEHHBIX aKTUBOB Ha (pOHI0BOI Oupike. B 3Toi KoMmaHuu oTpaskaeTcst BCs CyTh
KOHCAJITUHTOBOM JIeSITEIbHOCTH, KOTOPOU $1 ’KUBY yxke Oosbiie 19 net. B Hateii ctpaHe [octatouyHoe
KOJIMYECTBO MHBECTUIIMOHHBIX KOMITAHUH, KOTOPBIE MOTYT TIOMOYb Pa300parhCsl C IIEHHBIMU OyMa-
raMu U ApyruMy (pMHAHCOBBIMU MHCTpyMeHTaMu. HekoTopble U3 HUX KOHCYJIBTUPYIOT TOJIBKO KOp-
MOPATUBHBIX KJIMEHTOB, MBI K€ OXBAThIBAEM B JIOTIOJHEHHUE JIOKAJIbHBIN PHIHOK BCEX HOBUUKOB, CIIe-
[IMAJIMCTOB U MTpeATIPUHIMATENel. 37ech Mbl TOKe OyeM pa3OrpaThCsi C BAlIMMU JITYHBIMU CUETAMH,
MaHEepOW yIpaBJIeHHsI IeHbraMy U TIOTEHIIMAJIOM MHBECTOPA, KPOIOIIUMCS B KaXJI0M 0e3 MCKITIoue-
HUH.

[TpakTrueckrM 3HaHUSAM U COBETaM TOCBSIIIeHa I71aBa «BO3MOXKXHOCTH U PUCKW», Te 5 pac-
KPOIO Iepeji BAMH BCe KapThl, YKaKy Ha KJIacCCHYeCKUe OMMOKK. UNUTaTh 3Ty KHUTY B pacueTe Ha ollle-
JIOMUTEJIbHOE OOraTcTBO XOPOIIO i OOIIeld MOTHUBALIMK, HO, B OTJIMUME OT HABS3UMBHIX TPE3, MbI
¢ BaMu OyJieM TOBOPUTDH O JIEMCTBUTENIBHBIX IIarax u (popMupoBath Baim HamepeHus. [laxe camble
ciibHbIe appupmaliuy He padoTAOT, €CM He JISCTBOBATh, W s TIPOIIY, TOPOTOM YUTATENh, OTHO-
CUTBCSI K 9TOW KHHUTE TaK K€ CEPhEe3HO, KaK M K CBOEH IIe/IM U MeuTe, Be[lb OHa CIIOCOOHA TapoBaTh
BaM TI0JIE3HBIE KOMIIETEHIIUY U TIPUBBIUKH.

MBI 1poI0/IKMM TOBOPUTB PO MPEOAOJIEHHE IEHEKHbIX OTPaHUYEHUI B yacTu «PUHAHCOBas
IpPaMOTHOCTb». B Heli OyIyT onucaHbl paBuia U PEKOMEHJAIIMH 110 BBUKUBAHUIO B KPYITHEHIIIEM U3
pbiHKOB. [logyiepkka N3BHE BakHA Kak J1JIsl HAUMHAIOIIMX WHBECTOPOB, TaK M JUIs BOPOTHII OM3Heca.

O06bem nHGpOopMaInK ceilyac MPOU3BOIUTCS U YABAUBAETCS 3 TOJ — a YK B ICTOPUU CYIIIECTBO-
BaHMs (POHJIOB XBATaeT TPYAOB M BOSHUKHOBEHHUSI HOBBIX ILIIKOJ 1O padoTe ¢ ieHbramu. Pazooparbces
B OECKOHEYHOM IOTOKE JAHHBIX U MPOAHATM3UPOBATh MACCHUB YMCEN OYEHb TPYJHO M 3aTPaTHO IO
BpeMeHU. CIKOHOMHTH BpeMsl U (PMHAHCHI TIOMOXKET, Kak Obl 3TO MapaJlOKCAILHO HU 3ByYallo, TIPH-
oOpeTeHne TaKOro UCTOYHMKA, U3yYeHUE KOTOPOTro JAaCT BaM MOHMMaHUe HeOOXOOUMBIX OCHOB. CTaB
(prHaHCOBO rPaMOTHBIM ceiuac, Bbl HA JJOJITHME TOfibl BIEPE CMOKETE OTCPOUYMTh UJIU AAKE YCIEIIHO
MHUHOBaTh TOT [IeHb, KOI/Ja ITpaBUjia HOBOTO MUpa CTaHYT BaM HETIOHSTHBI.

«/HBecTHpOBaHUe» yKe PO3BYYAIO JOCTATOYHO Pa3, YTOObI 3AIIOMHHUTDb BKHOCTH CJIOBA, HO
YTO OHO TMOApPA3yMeBaeT Ha caMoM Jiejie, Mbl pa3depeM B OJJHOMMEHHOH riaBe. Karutan, KOTopblit
ceivac y Bac €CTb, MOKET CTaTh OCHOBOW HE3aBUCUMOTO O1arornosyuus B ckopom Oyaymem. Ho nnse-
CTUpOBaHKe Hen30eKHO UAET B HOTY CO CIIOBOM «PHUCK». [Topoil motepu MMEIT HaMHOTO OOJbIIe
CHUMBOJIMYECKOTO 3HAUEHUS1, HEKEJIU BBIUTPBIIIN. DTO CTOUT IPUHATH Cpa3y, HOTOMY YTO OT MOTEPb
HE 3aCTpaxoBaH HUKTO. [10 CyTH, MHBECTUIMHN — 3TO CTPaXOBaHUE CBOETO OYIYIIEro, TOJIbKO Oe3 I0pu-
AMYECKUX 00SI3aTeNIbCTB U BHICOKUX KOMHCCHOHHBIX MPOIEHTOB. [lomoduTe CIoBO «MHBECTHUIIUS»,
00pa3yMbTe CBOE OTHOIIICHHUE K CJIOBY «pUCK». Kak murmeT BeayImii B MUpe co3/1aTelb TIoBeIeHYe-
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CKOl skoHOMuYeckoi Teopun danmans Kaneman: «Ctpemienue uzoexaTh Heylaad B JOCTHKEHUU
LIEJIV CUJIbHEE KeJIaHW sl “TIEPEBBIIOHUTS I1J1aH». DKOHOMUYECKAs! JIOTUYHOCTh 3TOM (ppasbl 3aKJII0-
YaeTcsi B TOM, UTO JECTBOBATh HAJIO HE U3 CTpaxa MoTepsiTh, a U3 MOTHBAILIMM TPUYMHOXKHUTh Cpe[l-
crBa. He GecriokoiiTech, MBI €11ie BJIOBOJIb TOTOBOPUM O TOM, KaK, KOT/Ia ¥ Ky/la BKJIA/IbIBaTh JCHBIH,
4TOOBI JOOUTHCS ITOM LIETH.

3aBepIIvB UYTeHUE 3TON KHUTHU, Bbl HAUHETEe Pa3OMparhCsl B CUTYAIMsIX U3 PEeaTbHOM KU3HH,
KOTOpbIE IMTPOMCXOMIIY C BAaIlIMMK COTPakJaHaMH, U He TOJIbKO. [Topoil MBI CTOMM B MPOOKAX C TEMH,
y KOro B 000poTe MUJIJTUAP/IBI TEHIe WM MUJUTMOHBI 3apyOeKHBIX OAHKHOT, KTO TOJIBKO YTO CKYITHJT
aKIMY JIYYIINX KOMIIAHUM U 3aBTpa YyXe OylIeT MpocTanBaTh HE B JOPOKHOM 3aTOpe, a B OUYepean
3a aBMabwietaMu OusHec-kjacca. Cornacurech, BaM HYKEH TaKOM e Pe3yJbTaT — U Mbl HAYHEM K
HEMY JBUTaThCSI.
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CaoBa OsarogapHocTu

I'oBOpAT, eciu YesoBeK X04YeT OCBOMTh KaKoe-IM00 3HaHUE, eMy CTOMT HadyaTh NMCaTh KHUTY.
Mos e MOTUBALIMS 3aKJTI04aslach B MTHOM. JleBATHAALATUIIETHUI OMIBIT — 3TO B MIEPBYIO OYepeIb Ipo
[IEHHOE BpeMsl, KOTOpOoe ObUIO HACHIIIEHO PasHBIMU COOBITUSIMU. OOpa3HO roBOPsI, STU TOABI ObLIN
CKAThl M YIIAKOBAHBI B TEKCTOBOM BAapHUaHTE, YTOObI YEJIOBEK, B3ABILUI KHUTY, CMOT OBICTPO HIOHATD
OCHOBHBIE IIPUHLMITBI U HAYATh UX IPUMEHSATh Ha ITPAKTHKE.

HeseposiTHoii cuitoit oOnaiaeT 6;1aroqapHOCTb. ITO CJI0KHOE CJIOBO, KOPEHb KOTOPOTO COCTaB-
JISIOT «OMaro» M «Aap», BKIIOYAeT B KaKIOM TaKOM OOpalleHWH K JIIOASIM MCKPEHHHUE TOXKEeIaHus
JOCTAaTKa U CYACTbSL.

MHe Bcerzia eCTb KOMY BbIPa3UTh OJIar0JapHOCTb, U B IIEPBYIO OYEPE/lb — MOEH CEMbE, KOTOpast
Jaj1a BO3MOKHOCTb BOIUVIOTUTh MEUTHI B PEaIbHOCTb.

4l Gnaromapio cBoo 6a0yIIKy, Bejb MIMEHHO OHa BIEpBbIE IMO3HAKOMMJIA MEHs C JEHbraMu,
HayuyWsia cYeTy M HaBbIKaM IpeAlpUHUMaTeIbCTBa. balylika nokasana, Kak KpyTo pYJUTb CBOEH
’KU3HBIO U CPEJICTBAMHU.

Cnacu6o poauTessiM 3a BbICIIee 0Opa3oBaHKE, HEIMOKOJIeOMMYI0 Bepy B MOH ycrex W Mof-
OEPKKY.

bnarogapio anema-marep: pusuko-maremarnueckui qunen Ne 166, Kasl'V (upine —KasHY
umenu Anb-Papadu) u yausepcurer KUMIII 3a pyHgameHTaIbHbBIE 3HAHU S !

§1 GnarogapHa cBoeMy MY:KY U JIETSIM, KOTOpbIE y4yaT 3aHOBO ITOCTUIaTh HOBOE M HEM3BEJaHHOE,
BCer/ia MOIeP)KMBAIOT MEHsI BO BCEX MPOEKTax U IulaHax. Bece Mou ctpemiieHnst oOpalieHsl Ha 61aro
HAlllel CEMBbHU.

Xouy MCKpeHHe MoOIarogapuTh MOMX BEPHBIX M KPYTHIX Moupyr AnuHy, Mepyept, Ammio,
Acemo, [Iunapy 3a nogJepxKy JToObIX UJeH, IJIaHOB U 32 MeuTy!

KoHeuHo ke, oTziesbHble ¢10Ba 0J1aroqapHOCTH MpUHoIy kosulieraM u3 Vitis Advisors Group,
KOTOpbIE Pa3fessioT CO MHOW MpodeccMoHaNbHbIi 1MyTh. KOMaHJa cocTaBiiseT 3HAUYMMYIO 4YacThb
MEeHsl, BKJIaJbIBasi CBOIO MOJJEPXKKY, TOMOIIb U KOHCTPYKTUBHYIO KPUTHKY, UTO SBJISIETCS PEAKUM
JapoM B Hallle BpeMs U B HAIlleM JIeJie.

Bbnaronapro cBoero nepsoro nasecropa-naprHepa Cagyakaca Mawmeinreru. Bepa n nognepxka
3TOr0 IOCIOJNHA 3aJI0KMJIM OCHOBY B CO3/IaHUE HBIHEIITHEW MPOLIBETAIOLIEN KoMIaHuu Vitis Advisors
Group. 910 nepBbIi YEJIOBEK, KTO OYEHB JIETKO U C SHTY3Ua3MOM, U MPO(PECCUOHAIBHO B TOM YHCIIE
BJIOKWJI IEHBI'M B Ha crapran. Ha nmpotsskeHnu kpusucHoro nepuona Catyakac O4eHb YETKO Ipel-
CTaBJIsLJ1 KOPUAOP BO3MOXKHOCTEM, Yyepe3 KOTOPbIA Mbl ITPOIJEM, U €r0 BUJIEHUSI OKA3aJIUCh BEPHBIMH,
Kak Bcerga. CTOUT OTMETUTB, YTO OH OTHOCHUTCS K YMCITY YCIIELIHBIX ¥ TPAMOTHBIX MHBECTOPOB: y HETO
OOJIbIIINE TIO3HAHMSI, PALIIOHAIIBHBIN TTOAXO0/, OOTaThIil IBAIIATUIIETHHUI OMBIT — B 00IIEM, BCE HEOO-
XOAMMOE U BCE, KaK JOJIKHO OBITb.

bBe3 coTpyaHuyecTBa ¢ HAIIMMM KJIMEHTAMHU M TApTHEpaMu He ObUIO Obl OO Y IPU3HAHUS.
Xouercs B psmy Bcex otMeTuTh AO «Cenrpac Cekbloputus», AO «BCC Invest», eBporneiickoro 6po-
kepa Exante u 1oxHOKOperickoro 6pokepa Shinhan Investment. 1 u komanga Vitis Advisors Group
OECKOHEYHO pajbl UMETh OOIIMe MPOEKTH ¢ HUMH, UATH B HOTY K BEpPIIMHAM U TOKOPSTH HOBBIC
TOPU30HTHI.

U rnaBHOe, 51 OT Bcero cepaua omarogapio Bac, YuTaTellb, YTO BHIOPAIM 3TY KHUTY, BIOKHIIIH
CBOE BpeMsI M pecypchl, 4TOOBI HaYaTh y3HaBaTh HOBoe. Criacn00, YTO MOAAPHIM MHE BOSMOKHOCTb
pean30BaThCs U Kak nucaresib. Ecim jke B Bac OTKJIMKHETCS] YyBCTBO BHYTPH B OTBET Ha IIPOYMTAH-
HOE 1 pacCKa3aHHOE, TO 51 MOTY CUMTaTh KHUTY YCIIEIHOM 1 nosie3Hoi. Hagetock, Tak Oyaer u 1uis Bac!
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Mos ucropus

«Bpems — neHbru».9ta (paza HeOE3bI3BECTHOIO aMEPUKAHCKOTO Mpe3ujieHTa beHaxaMuHa
dpaHkMHA, Yell TOPTPeT yKpallaeT CTOA0IIapoBble OAHKHOTHI, 3HAKOMA KaXXKI0MY.

Bpems 1 ieHbIM — Ha caMOM JieJie TECHO CBSI3aHHbIe KaTteropuu. B npupose ¢pruHaHCOB 1 MHBe-
CTULIMI CITy4alOTCs SIBJIEHUS, PeJCKa3aTh KOTOPbIE TPYAHO, ECJIM HE TPOBOIUTH AOJITUE Yachl, MOHU-
TOps1 OMpKEBBIE IBMKEHHMS, & IEPEPBIB Je/IaTh JIIIb HA OYEePEIHYI0 YalKy Kode 1 curapety. Tonbko
MIPUJIOKUB YCHIIUSA, IOTPATUB HA 3TO BPEMsI, MOKHO CO3/1aTh CBOW ONTHUMAJIbHbIA (PMHAHCOBBIN MIOPT-
(bestb, TPOTOKUTH TPABUIIBHBIN BEKTOP €r0 Pa3BUTHs. A JJIsl 3TOTO MIOHAJOOUTCS BAXXHBIA Pecypc —
BpeMs U 3HAHUS.

Ecnm He monmydaercsi Tak HaJlaJuTh MPOLIECC, YTOOBI BAIllM AEHBIM paboTal, a He MPOCTau-
BaIM B O€3[EWCTBUM, CaMOe BpeMsi OOpaTUThCS K MHBECTULIMOHHOMY COBETHHUKY. Takoil uesloBek
TPYAMTCS pagy TOro, YTOOHI Ballle (PMHAHCOBOE OJ1aronoiydre YK pervisioch, Balll ISHI'M padoTaIn
MIPAaBUJIBHO, a y BaC B KOPOTKUE CPOKU MOSIBJISIUCh YETKHE OTBETHI HA BCE MOCTABJIEHHBIE BOIIPOCHI.

Korma mbt co3paBanu Vitis Advisors Group, Hailla KOMaHAa o4epTuia Jisi ceOsi OCHOBHbIC
NIPUHLMITE paOOTHI C IeHPraMH KJIMEHTOB!

— MpeJJlaraeMble pereHus JOJKHBI IPOXOIUTh MHOTOYPOBHEBYIO IIPOBEPKY;

— BCE CUTYallMM PaccMaTpUBaIOTCsl MHIVBUAYAIbHO;

— MOMOIIb OKa3bIBAETCS €XEHEBHO.

UeM sicHee 3as1BJIeHA Ballla AEHEKHas LieJIb, YeM OObEKTUBHEE BbI OLIEHMBAETE CBOM PUCK-aIlIe-
THT, TEM MPOILIEe UHBECTULIMIOHHOMY KOHCYJIbTAHTY CO3/aTh JIs1 BAC MPOAYKTUBHbINA TPOpUIIb U TOAO0-
OpaTh COOTBETCTBYIOIIMI MHCTPYMEHTAPUI, OTPATHB HAa 9TO MUHUMAJIbHOE KOJMUYECTBO BPEMEHM.
B camom Hauasie cBOeii Kapbepsl 51 BBI3yOpHIIa 3TOT IPHUHIIMII U TI0 Cel IEHb PYKOBOJCTBYIOCH M.

Ecnu y roBoputh 0 CBOMX MPO(ECCUOHAIBHBIX PEraIsIX, TO MOCIIE MOTyYEeHUs] MaruCTepCKOi
creniend MBA meHs xJanu miofgoTBopHble rofbl B « TypanAsiem CeKblOpUTHUC» B KAUeCTBE PUCK-
MeHekepa ¥ (PMHAHCOBOTO TUPEKTOPa B MX MOCKOBCKOM (puIIMalle, a TaK:Ke MO3MULMs (PMHAHCOBOTO
koHTposiepa B CIT «Impregilo SpA».

Hosenock MHe U Bectu Jiekimu [yt maructpantoB Hb PK, ALMA University u Axkagemun
POLIA. MeHs yaMBWIO U MTOPAA0BAJIO, KaKKMe TEMbl OKa3aJIMCh CAaMBIMH BOCTPEOOBAaHHBIMH CPEIU
cryneHToB: «Bbixo Ha [PO», «PhIHOK 1IeHHBIX OyMar», «PUCK-MeHeIKMeHT», « Bru3Hec-TuIaHnpoBa-
HUE», « YTIIpaBJieH!e JTUYHbIMU (prHaHCaMu». IHTepec MOJIOABIX K CTOJIb BaXKHBIM Bell[aM JIaeT PaBo
HaJesAThCs, YTO Y HAC B CTpaHe OyAayT padoTaTh BBICOKOKBATM(PHIIMPOBAHHBIE 1 MOTUBHPOBAHHbIE
CIIELIAAJTUCTBI.

Bonblie gecatu jer s npoBoguia JEKIMU M OM3HEC-KYpChl ISl CIIyIIaTeseil MarucTepcKux
[IPOrpamm, NapasuleIbHO KOHCYIbTUPYs B 0OIACTH yIIPaBJIEHUs] MHBECTULIMSAMU U akTUBaMu. He pas
KpYIIHBIE Ka3axCTaHCKUe Kommnanuy, Takue Kak AO «BI Group», I'K «Anmna», AO «3ip AcraHa»,
AO «Acrana ®uHaHC», 0OpaaIICh KO MHE 32 aHAJIIM30M JIJISl YIIydIlleHus] UX OM3HEC-TTPOIIECCOB,
(prHAHCOBOT'O MJIAHUPOBAHUS U MIPOBE/IEHUEM TPEHUHIOB.

Mos kapbepa Habupasia cepbe3Hble 000poThl. B 2014 r. Ha TpH rozia s 3aHs1j1a JOJKHOCTb BULIE-
nipe3uneHTa AO «Centpac CeKblopUTH3» — UHBECTKOMITAHUH, 3aHUMAIOIIENCs] BEHUYPHBIMU U UHBE-
CTULIMOHHBIMU (pOHAAMHU, (PMHAHCUPOBAHUEM IIPOEKTOB U yIpaBJieHHeM akThuBamu. [lepes TeM Kak B
2018 r. cratb reHepaibHbiM naptHepoM TOO «Vitis Advisors Group», B 2017-M s 3aHUMana 10JIK-
HOCTb 3aMeCTHUTes JUPEKTOopa enapramenta «MHBecTuMoHHbIN OaHKUHT» B AO «Kaszkom Cekblo-
PUTH3>.

Hapetock, Moii OCITyKHOM CITUCOK BHYILIAET I0BEPUE, IOTOMY UTO 51 BCErJa CTapaloch padoTaTh
Ha Ka4eCTBO U PeyTalHMIo.

Ho penyTanus ectb He TOJBKO Y Jiofeid. YacTo JIIoiu NPUMKCHIBAIOT HETATUBHBIN KOHTEKCT TEM
WA MHBIM cJioBaM. Harprimep, CTIOBO «MIHBECTHILIMS» OT3BIBAETCS B FOJIOBE MHOTUX KaK HEUYTO HErlo-
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CTH)KMMOE, a TIOTOMY HeoOsi3aTelbHOe /ISl u3yueHus. Maccy Hu4eM He TIOIKPEIJIEHHbIX SIPJIBIKOB
HaBelIaa JIoACKAasi MOJIBA Ha JIeSITeTbHOCTh (DMHAHCOBOTO KOHCY/IbTaHTa. BCE HEMOHATHOE OTTAJIKU-
BaeT, BbI3bIBaeT TpeBOry. CpeqHeCTaTUCTUIECKHUI YeIOBEK He I0BEpsieT He TOJILKO OT/IEIBHOMY CIie-
[UAITUCTY, HO JIaXke KPYITHBIM OpraHu3alusM. BUHOW TOMy — IJIOXOW MEHEKMEHT KaK OTAETbHBIX
Joaeu, Tak 1 GAHKOBCKOM CUCTEMBI B LIEJIOM.

S Hayana mucaTh 3Ty KHUTY, YTOOBI MPOSICHUTh CUTYAINIO, PacCKa3aTh O (PMHAHCOBOM PHIHKE
MpaBIy, Pa3BesiTh CTPaXW U COMHEHWS. [ 3TOro Mbl pacCMOTPUM HE TOJBKO TEOPETUYECKHE
OCHOBBI, HO paz0epeM camble HACyIIHbIe (PUHAHCOBBIE MPOOJIEMBI, MOCTyIIaeM JIOAEH, KOTOpbIe
CMOIJIM C TIOMOIIBIO HAIlled KOMITAHUM pa300parhcsi B TeMe, HAuYaJld MHBECTUPOBATh U YKe TOIy-
YaloT CBOM 3aKOHHBIE TUBUACH B, PeanbHble Keiichl Moel pogecCHOHATBbHOM Ororpaduu pa3BeioT
1a0JIOHHBIE TIPECTABICHUs 00 UHBECTUIHMAX, TIOATBEPAST UMEIOIINECS YCIICITHbIe CTpaTernyecKue
peleHus.

B smoxy 6e3rpaHUnYHBIX BOBMOKHOCTE HaM JOCTYITHbl MHOTHE TTYTH JJIsI TIOJyYEHUS ¥ TPaHC-
JIMPOBaHU s 3HAHW. MHe eCcTh YeMy Hay4uTh, [IOITOMY s JISTIOCh HAKOTIJIGHHBIM OITBITOM M Pa3MBbIITI-
JISHUSIMH B CBoeM Osiore. B orpenesneHHbIi MOMEHT Y JIofiel IOSIBUJICS CITPOC Ha Ooliee cucTeMaru-
3UPOBAHHYIO M TIIyOOKY0 MH(MOPMAIMIO — U 5 co3/1aa Kypc «A30yka (puHaHCOB». 3a 21 neHb Mbl
n3ydaeMm 6 MOIysel 1o U3MEeHeHUIO (DMHAHCOBBIX MTPUBBIYEK; HABOIUM TOPSIOK B JIMYHBIX CUETaX,
MPaBWJILHO pachpesesisisi JOXOIbl U pacxosl; onpeaesseM 1eau no SMART-TexHuke; paccmarpu-
BaeM M Apyrue TeMbl, Kacalolrecs: JMYHOro OJaroCOCTOSIHUSL M YIPaBJICHUs IeHbraM1, CTpaxoBa-
HUsI, THBECTUIIMOHHOTO MHCTPYMEHTApHs, KpeauToBaHus. 3a 11 et cymecTBoBaHUS Kypc «A30yka
(brHAHCOB» TIOCTOSTHHO YJTYUINIASTCS U IOTIOTHSACTCSI.

UYro 3xe KacaeTcsi MOero COOCTBEHHOTO OIOIKETa, TO €ro s CTajia BECTH C PaHHUX HYJIEBBIX, a
umvenHo B 2002 roxy. Bruiots 10 skoHOMUYecku nenpeccuBHoro 2008 roga s rpecienoBaia OiHy
1eJTb — HAUTH MOJIeJTh pacTipeieieHHsl IeHer, KOTopasi O3BoJIsiIa Obl )KUTh KOM(OPTHO, HO MTPU STOM
MMETh BO3MOKHOCTh BBIJIENIATH CPENICTBA HAa YTO-TO Oosiee 3HaunMoe. CTUMy ObLT — MOSIBIIIOCH U
pemenue. [Momynspuseiit noaxon «50-30-20». OH oka3ajics MPOCT B UCTIONb30BAHUU:

— 50% — mMoux JOXOIOB YXOAWIM Ha HEOOXOOMMbIe MOTPEOHOCTH: KWbe, MUTAaHUE, OIlIaTa
HaJIOTOB;

— 30% - na noomipenure ceds 3a MPOICIAHHBIA TPy U MOTUBAIMIO TIPOJOIKATh pabOTaTh,
WHBIMH CJIOBAMH, Ha «XOTEJKW» B BUJE MOE3/I0K U pa3BIICUCHUN;

— 20% — npemHA3HAYATUCH IS COEpekKEHNI, Ha «TTOMYIIKY Oe30MacHOCTH», B clydae ¢opc-
Maskopa CIIOCOOHYIO MTPOJEPKAThCSI HE MEHBIIIE TPEX MECSIIIEB.

Kazanoch Obl, MPUHIIMI TAKOTO YIPABJICHUS JICHBIaMU Pa3yMHBId U OEpekJIMBBIA, HO 3apa-
OaThIBaTH MHE BCE paBHO He yaaioch. Hy HEBO3MOXKHO 3apadoTarh Tam, rie SKOHOMSAT! ONbITHBIM
MyTeM TPUIIUIA K STOMY BBIBOJY.

Ceituac s1 pyKOBOJICTBYIOCH TPEMsi OCHOBHBIMH TPABUJIAMH, CIIOCOOCTBYIOIIIMMU MOei (puHaH-
COBOM cBOOOIE:

— pa3yMHO U 6epekHO OTHOCUTHCS K CBOEMY KaruTamy;

— CJIeIUTD 32 JICHe)KHBIMH MIOTOKAMHU TaM, I7ie HaJo;

— 9KOHOMUTD U HE YypaThCsl ITOrO, BHE 3aBUCUMOCTH OT COLIMAJIBHOTO CTaTyca.

COepexeHHs] TMOMOTYT CO3/1aTh pe3epBHBI (oH. Llenms ¢oHga — obecreunts hUHAHCO-
BYI0 0€30IacHOCTh OT XM3HEHHBIX HeOoXHIaHHOcTel. Hampumep, Moionoil cembe He MoOMenIaeT
«TOIyIKa 0e30MacHOCTU» B pa3Mepe PacxoIoB Ha 9 MecsIeB, a Cynpyru ¢ peOeHKOM MOryT cop-
MUPOBaTh (POH/I, TOKPHIBAIOIINI TO0BOM PACXOI.

Tlepexooume na moii Instagram @olgaem u 6yovme 6 Kypce écex HO8OCHell

W3BecTHbIe MWIIMApAEphl MUpa XHMBYT, KaK U OCTAJbHbIC, HA CBOM MPOKXUTOYHBIA MUHH-
MyM, KOTOPBI, KOHEYHO, BBIIIE, YeM y OOJBIIMHCTBA, HO OCTaJIbHBIC JIGHBI'M MarHaToOB HAXOJSITCS
B o0opoTte. B 3T0M U TipeniecTh MHBECTUPOBAHUS: CBOOOIHBIE AEHBIM CO3IAIOT ellle OOJIbIIe JICHeT.
Hayuuthcst 3TOMY BaM M0 cUjIaM, HAyYUTh STOMY HCKYCCTBY YITPABJICHUS — MUCCHS IAHHOW KHWTH.
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TrvI noMHUILB, KAK BCE HAUMHAIOCH

Yacte 1
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I'naBa 1. Bo3MO:KHOCTH M PUCKH

Tpumume 6o sHumarue, umo 601LULAS NH0O08b U OONBULUE YCEXU C8S3ANHBL C DONLULUM PUCKOM.
Lanaii-nama

CoOcTBeHHBIN OM3HEC HE CO3/1aeTCs BHE3AITHO, KX IbIA UIET K HeMy CBOUM IyTeM, He Bcer/a
pocThiM. MHe CJIOKHO ObLTIO Obl TOBOPUTH 000 BceX. [la s v He o000 3TOro Aesath. S1 MpUBHIKIa
HECTH OTBETCTBEHHOCTH 3a ce0s1, 3a cBoe Jiesio. [ToatoMy pacckaxky o cBoeM onbite. Bo3amMokHO, pen-
MIPUHUMATEIBCKAS! )KUJIKA Y MeHsI B KpoBH. [ToTOMY UTO BIiepBbIe 51 33 JyMajiach O COOCTBEHHOM JieJie
erte Bo BpeMsl y4eObl B By3e, 3aJI0JITO IO TOro, Kak Havyajia (h)OpMHUPOBATh JIMUHBINA MOPTdETb LIEHHBIX
Oymar.

Bpemena Torna 6sutn Herpoctsie. Mue, kak 1 MHOruM 13 CoBetckoro Coro3a, mocyacT/IMBU-
JIOCh JKUTh B Ty CaAMYIO 3TIOXY IepeMeH.

[Nepen nmompMu TOrOA CTOSIA Cephe3Hast AUIeMMa: KUTh MO-CTAPOMY He TOydaeTcs, a Kak
M0-HOBOMY — €11le HEMOHATHO. PeabHOCTh OblIa HEMMOHATHOM, HO CKBO3b TYMaH HEOINpeAeIeHHOCTH
ykKe IMPOCTYMNAJIH TIePBbIe YepThl MHOM kW3HKU. He3bi0nemMpble Koraa-To JOrMbl PIIAIUCH CIIOBHO Kap-
TOYHBIN JOMUK. « Kene3Hblil 3aHaBeC», OTTOPAKUBAIOIINI HAC OT OCTAJIbHOTO MUPA, TIPUITOAHSLICS,
Y HallleMy B30pY OTKpbUIACh HE COBCEM MPHATHASI MCTUHA: MUP MPEKpPacHO KMBeT Oe3 Hac. Bonee
TOTO, KUBET TOPa3/Io JIydllle Hac, BHOXHOBEHHBIX CTPOUTENICH «CBETIOro Oymyiiero». HyxHo ObLIO
CPOYHO TiepecTpanBaThcs. KTo-To Havyaa CKUTAThCs TI0 CTPaHaM B IOKMCKAX JIyUIlied KU3HU, KTO-TO
— MPOSIBWJI YIIOPCTBO U CTaJl OCBAMBAaTh HOBYIO JUIs1 ce0s1 cpepy — mpeanpruHuMaTebcTBo. Kakoit Obl
MyTh HA BBIOUPAJTH JIIOAM, BCE TOYHO 3HAIM OJTHO: HAJICATHCS OTHBIHE MPHUICTCS TOJIBKO Ha ceOsl.

Jla, GOJBIIMHCTBO HE MOHMMAJO, KaK 3TO — 3aHUMAThCsl COOCTBEHHBIM Om3HecoM. Ho mpen-
MPUUMYUBOCTY M CMEKAJIKU HaM TOXe ObLJIO He 3aHMMaTh. BCTIOMHUTE XOTs1 Obl JIOMSIIIHECs OT pa3-
JIMYHBIX PA3HOCOJIOB CTOJIbI HA KaX bl TTpa3aHuK. 1 3To npu ToTamsHoM aedunute! OTKyaa-TO XKe
BCE Opasioch, U He 10 MAHOBEHMIO BOJIIIEOHON MaTOUKH.

Cutyanus u3MeHWIach ¢ nepectporkoi. C ee MPUXOIOoM MOSIBUINCH BO3MOKHOCTH IPOSIBUTH
CBOH IpeJIpUHUMATENbCKUN TalaHT. JJuKkuil, ManoynpasisieMblid ppIHOK BOPBAJICS B HAIly peajib-
HOCTh B BHJIC OTPOMHOTO KOJIMUECTBA «KOMKOB», KOOIIEPATHBHBIX Mara3uHOB C SIPKHMM, JEIIeBbIM U
HEeKayeCTBEHHBIM TOBapoM. KoomnepaTuBbl co31aBajii ¥ MECTHBIE YMEJIbIIbI, TPOJaBasi TOBAPhl COO-
CTBEHHOT'O TIPOM3BOICTBA. Hapom MaccoBO ycTpeMWICs aganTHPOBAThCS B HOBBIX PHIHOYHBIX YCIIO-
Busix. [locteneHHO 06pa3 ocykIaeMoro BCeMH CHEKYJIsIHTa MCUe3, Ha CMEHY eMy IpHUIIes OOraThli,
YCTIEITHBIN TPeATPUHAMATETb.

TakoB ObUI MCTOPUYECKUN KOHTEKCT, Ha (pOHE KOTOPOro MHE MPHUIIUIOCh HaYyMHATh. Mou
6alyIKa 1 AeAyIKa XUIA B CEJIbCKOM MeCTHOCTU. MHOTHe cebuaHe TOrja TOProBajv MPOLyKTaMu
CBOETO XO3S1CTBA — MOJIOKOM, MSICOM, OBOIIIAMH, SITOAAMH U T. JI.

1 xoporio momHIO, Kak GadyIka e3muia Ha 6a3ap. Tam oHa ToproBaia 3e1eHbio. U korjga Bo3-
Bpallagach, Mbl CYMTAIIN 3apadOTaHHBIE €10 PyOiy 1 Konerku. Toraa, BO3MOXKHO, Y MEHsI TIOSIBUJIOCH
yOeskieHre, YTO JeHbI'M MOKHO 3apadaThiBaTh HE TOJIHKO HA padoTe.

JKW3HEeHHBIH My Th JPYTroro JeAyIIKH, TI0 MaTepuHCKOM JiuHuH, [leTpa, momMor MHe pa3oOparbest
C YeJIOBEYECKMMH IIEHHOCTSIMU, Hay YT TPABHJIBHOMY OTHOIIIEHHIO K JIEHbI'aM U MaTepHraIbHbIM OJ1a-
ram. 5 He 3acTaja ero, HO MHE MHOTO O HEM paccKasbiBasiu. [lemymika OblT 4eJIOBEKOM OCOOCHHBIM,
MYZPBIM U PacCyIuTEIbHBIM, (PUIOCOPOM.

Braromapst nenyiike s MOHsUIA, YTO JIEHBI'W HE CaMOIIeNTb, a JIUIb UHCTPYMEHT JOCTHKEHUS
ycriexa. [IpaBuIbHO paccTaBlieHHbIE TIPUOPUTETHI TIOMOIJI MHE C(pOPMHPOBATH Ha/Ie)KHbIE OpPUEH-
TUPBI B KU3HU. YCMeX Uil MEHs — HeuTo OoJiblliee, YeM MPOCTO XOPOIIMid 3apadoTok. MHe Hpa-
BUTCS MBICTTH Bpaiiana Tpeiicu: «Ycrmex — 3T0 ClocOOHOCTh IPOKUTD JKU3HB TaK, KAK XOUeTCs, Jieiast
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TO, YTO MIPUHOCUT HaMOOJIbIIIee YIOBOILCTBUE, B OKPYKEHUH JIOJEH, KOTOPBIX BBl YBaKaeTe U KOTO-
PbIMHU BOCXHIIIAETeCh. B OoJiee MMPOKOM CMBICIE, YCIeX — 3TO CIOCOOHOCTb OCYIECTBUTD JKEJIAHUS,
HaJEKIbl ¥ CTPEMJICHU S B KaXJ0H 13 cpep Bamei xxu3Hm». Ouens emko! Hu ybaBuTh HU IpuOaBUTH !
Ycnex HeBO3MOXKHO U3MEPUTD B KOJIMUYeCTBe JeHer. EcTh, KOHEYHO, Te, KTO CBSI3bIBAET CBOM MEUTHI
C HAJIMYMEM MWUIMOHOB NoyutapoB. Ho, momyunB ux, HEMHHYeMO MOMMeIlb, KaK MpaBa HApOAHAs
MYIIPOCTh: «HE B JEHbIaX CUYACThE», BeIb B )KU3HU €CTh OOJiee BaXKHBIC BEIIM, HEXEIH AEHBI .

JlioGoii ycriex BO MHOTOM 3aBUCUT OT OKpYyKeHHs. Bbl oOpalany BHUMaHUe, YTO PSJOM C
YCTIEIITHBIMY JIIOIbMH Yallle BCETo MO3UTHBHOE U JOOpOKesaTenbHoe okpykeHue? Jliobomy denoBeky
Ba)KHO, YTOOBI €r0 MOAJICPKUBATH, OTOOPsI. MBI — CyIIecTBa COLMAIbHBIE, HAM Ba)KHO TPHCYT-
CTBHE KOTO-TO PsI/IOM, Mbl HE MOXeM He 0OpaIlaTb BHUMaHUsI Ha OKpyx)aomux. OcoOeHHO BaKHO
ooOpeHre, KOoraa Thl HAYMHACIIh HEUYTO HOBOE. A TIpeANpuHUMATEIb, KaK MPaBUIIO, UMEHHO STUM
Y 3aHMMaeTcsl — HauMHaeT HoBoe. EMy HeoOXonumo, 4ToObl €ro caMOOIIeHKa M MOTHBAIUsI ObLIH
JAOCTATOYHBIMHU 151 IpopbiBa. COMHEHMsI ONMM3KUX JIMIIAIOT CUJI, BIOXHOBEHHSI.

KoHeuHo, ckericuc He OCTaHOBHUT YBEPEHHOTO B ceOe UeloBeKa, He 3aCTaBUT €ro OTKA3aThCsl OT
cBoeii uaen. Ho paxe CHITbHBIM JIIOISIM TOPA3/I0 CII0KHEe JOOUBATHCS IMOCTABIEHHBIX IIeJIel B aTMO-
cepe HeonOOpeHusI WK paBHOAYIIHS. Peanusyionuii MeuTy 4eIoBeK YsI3BUM, OH PaHUM, TIOTOMY
YTO CTPEMMUTCS] IPOJEMOHCTPUPOBATh MUPY CBOM 3aMBbICEJI, CBOl BHYTPEHHUI MUP, KOTOPBIA MbI
OOBIYHO CTapaeMcsl He MOKa3blBaTh JPYTUM. B 3TOT MOMEHT OT OKpYXXEHHUsI OH KJIET He KPUTHKH, a
TO/IEPAKKH, YTOOBI HATIOJIHUTBLCS SHEPTUEl M OCYLIECTBUTH 3ayMaHHOE.

4l 3amermiia, 4TO 3a KOHCY/IbTAIMEH YacToO MPUXOAST JIOAW, KOTOPBIM HE XBaTaeT Mojg00HOM
noAepkKu ot om3kux. [Tostomy nepen oOyueHreM s cTapaioch MOAHATH CAMOOIIEHKY CITyIIATENIsIM
KyPCOB U TOJIbKO ITOTOM MPUCTYTIAI0 HEMIOCPEICTBEHHO K pa30opy MpodecCuOHaIbHOro Matepuaa. 5
OOBSICHSII0 CBOMM CTYJEHTaM, YTO JIoei-nipegrpuHIMaresei Majio. M 31o He Mou yMO3aK/IOueHusl.
ITO CTATUCTHKA, KOTOpast yBepsieT, Oyaro 90% denoBeuecTBa HECIIOCOOHBI 3aHUMAThLCSI OU3HECOM.
To ectb Bcero 10%! DTUM yHUKaIbHBIM KQUE€CTBOM CTOUT TOPAUTHCS !

Sl mpekpacHO MOHMMAI0 COMHEBAIOLIMXCS B cede JoeH, MOTOMY YTO MO OTell TOXE B CBOE
BpeMs He TIO[/IepKMBaJl MOMX HaurHaHui. [ToHavasty nama gaxe v He mogo3peBall, YTo BO MHE MPo-
SIBUTCSI TAJIAHT NpeAnpuHuMaress. Ho MHe Bce paBHO MOBE3/I0: B MEHsI BEpUJIa MOsI TTOfIpYyTa.

— Tsl cmMoenIb! — yBepeHHO CKa3ajla OHa, KOT/ia s MOfIeNIIach Uieeld OTKPbITh COOCTBEHHYIO
KOMIIaHUI0. — A 5 TeOe MoMOory.

W Mbl 00beAMHUIN YCUITHS.

Wnest OTKpBITh UMOTEUHOE KOHCAJITUHTOBOE areHTCTBO MOSIBUJIACh UMEHHO y Tiofpyru. [Togo0-
HOE ’KeJlaHWe, eCTECTBEHHO, BO3HUKJIO HE Ha IycToM MecTe. I jocraroyHoe Bpems nmpopadoTtaia B
OaHKe, UMesa npejcTaBieHre o (POHAOBOM phIHKE. Tak 4To MpUMEpHO MOHMMAaa, Yero xouy. Ham
YZIAJIOCh OTKPHITh areéHTCTBO, BCKOPE MBI HAIIUTK (PUHAHCHPOBAHUE, OOYUIHIH OPOKEpPOB, 3aITyCTHIIH
MIPOEKT, CTPEMUTEJILHO MPUYMHOXUIN OI0[KeT. MBI Tak ObICTPO HOOMIIMCH TIEPBHIX YCIEXOB, UYTO
CaMM HOPaKaJIHCh.

Ho HuKorma He CTOMT MoYMBaTh Ha JIaBpax, OCTAHABIMBATBHCSA HA JOCTUTHYTOM. YCIIEIIHBIH
Ou3Hec — 3TO Bcerna JiBMkeHue Brepea. K coxaneHuio, Haile yBepeHHOE JBMKEHUE MOCTETIEHHO
cTaJio 3aMeAThess. KoMnanus okasaiach HeCrmocoOHa BBIIEPKATh [UIMHHYIO AUCTAHIIUIO U TIPOCY-
mectBoBasia ¢ 2003-ro b 10 2007 rox.

B yem npuumHa npoBana? I MHOro qymarna o0 3ToM B IOMCKax OTBETOB. Mosiosioe mpearpu-
HUMAaTe/IbCTBO, KAK TOHKHH Jie/I, IO KOTOPOMY JIBMKeTCs yesnoBeK. OHO HeBepHOe, HECOTIaCOBaH-
HOe JIBMKeHue — 1 Be€. Jlen moKpeIBaeTCsl TpelMHAMM U pas3pyluaercsi. B Ou3Hece BcE B3aMMOCBsI-
3aHO, B HAUMHAIOIIEM 0COOeHHO. MaJleliiuii iepeHoC BHUMAaHMSI YpeBaT TOPHKUMU MOCIIEICTBUSMH.
B nHamem ciydae nmpousonuio HeuTo nmogooHoe. Most rojipyra BhIIILIA 3aMYX U 3aX0TesIa OCBSATUTD
ceOs1 ceMbe U JieTsM. [IpekpacHoe perieHre 1 mpeKkpacHblid BHIOOp uist keHimHbl! Ho (aTanbHbli
1151 Hattero OusHec-mpoekTa. Tak st octanack oqHa. HecMOTpst HM Ha UTO, MBI HE IEPECTaI IPYKUTb.
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4 yBakaio ee BbIOOp M nogepxkuBan. Ho, kak Obl TO HU ObLIO, BEpPHOUM MOAPYTry OoJbilie He ObUIO
PSIIOM, U IaJTbIIIe MHE MPUIIUIOCH PeIIaTh CJOKHbIE 33/1a4M CAMOCTOSITEITHHO.

Her, s He Opu1a aOGCOMIOTHO OfTHA. Y HAC MMeJICS IITaT COTPYAHUKOB. Ho 51 Masio oOpariana BHU-
MaHMe Ha KaYeCTBEHHBIN COCTaB KOJUIEKTHBA, KOHIIEHTPUPYSCh HA JAPYTUX BOMPOCAX CTAHOBJICHUS
ousHeca. U Tenepp s OHsJIA: TIOpa 3aHAThCS MOCTpoeHreM 3(pdeKTHBHON KoMaH 6. Most KOMaH/1a,
MOM KaJIpbl HA TOT MOMEHT OCTaBJISUIM KeJath Jiydiero. Cpeny HuX ObLIM Kak OTBETCTBEHHbBIE, TaK
1 HefoOpocoBecTHbIe. OTCYTCTBUE CIUIOUEHHOU MPO(eCCHOHATBHON KOMaH/IBI MaryOHO OTpa3uiioch
Ha padoTe: Mbl TepIiesu YOBITKH.

WHorna KOMITaHUI0 MOKHO PEAHUMHUPOBATh, HO OBIBAIOT CUTYAIMHM, KOT/A MPOIIe HayaTh BCE
C HyJIsl, YTOOBI HE TPATUTh YIMY CUJI M BpeMeHH. f1 puHsIa CIOKHOE pellieHre U Mpojaia areHT-
ctBO. CIyCTs1 MHOTO JIET, OTJISIbIBAsICh HA3a/1, 51 He jKaJielo 00 3TOM Imare. § mocTynuia mpaBuIbHO.
[ToToMy 4TO 4yTh MO3KE MOSBUIICS] HOBBIN MTPOEKT — MHBECTUIIMOHHAS! KOMITaHUSI-OyTHK. UYTO 3TO 32
npoekt? Ha3Banue roBopmiio camo 3a ceds. ByTuk — 310 «HeOObIION y3KOCTeIMaTu3UPOBAHHBIH
MarasuH C OrpaHMYEHHBIM KPYToM KJIMEHTOB. B OyTHKax 0OBIYHO MPOAAIOT MOJHYIO IOPOTYIO OIEK/TY
WY I0BEJIMPHBbIE U3aeusi». M 3To ObUT He MPOCTO OyTHK, & C MHBECTUIIMOHHBIM BEKTOPOM. MBI KOH-
CYJBTHPOBAIM CBOMX KJIMEHTOB IO BOMPOCAM MHBECTUIIMI M OMOTaIM (pOpMUPOBATH MHBECTUIIH-
OHHbIe MopTdenu. Y Hac ObUIM U TOTOBbIE, U SKCKIIIO3UBHBIE €ro (hOPMBI O], KOHKPETHOTO KJIMEeHTA.
Kasxpiit Hallr KJIMEHT MOT BOCIIOJIb30BaThCs YCITYTaMi MHBECTHLIMOHHOTO KOHCYJIbTAHTa-MEHeKepa,
KOTOPBIH 24/7 ObUT Ha CBSI3U U B JTIOOOK MOMEHT MOT COPHEHTHPOBATH YeJIOBEKa IO TEKYIIEMY COCTO-
SIHUIO JIeJT ero noptdens.

Komanpa 6bi1a HEOOBITION, HO 3(PeKTUBHON. MBI yiensii orpoMHOe BHUMaHUE Ka4eCTBY
oOcnyxuBanus. B utore B mepBblii rog padotst (2007 T.) MBI IPUBJIEKJIM, HO TMOKa ellle He 3apado-
TaJIU CBOU MEepBbIi MILIHOH. PaboTa B «OyTHKe» MIPUHOCHIIA YOBOJIBCTBUE U XOPOIIIUIA JT0XOI. MbI
OTKpbUH JBa (prmasia B MOCKBE M AJIMAThl, JIETKO TOBBICHIIN COOCTBEHHBIN KAlMTA U IOy YMIN
JMUEH3UI0. BCE 1U10 XOpoI1o, HO HEAOITO.

Hacrymmun 2008 r., a BMecTe ¢ HUM ¥ MUPOBOM 9KOHOMUYECKHUI Kpu3uc. Kak 0OBbsACHSIIN 9KC-
MIepPThI, OHOM M3 OCHOBHBIX NMPUYMH (PUHAHCOBOTO KPH3KCA CTAJIO0 YPEe3MEpPHOE MCIIONb30BAHUE B
CIIA 3aémHBIX cpelcTB OaHKaMU U XeK-(hOHAaMU IJIs1 TOProBJIM Ha OMpKe, BRI3BAHHOE JIeperyis-
uueit cepbl puHaHCOBBIX yciyr B CIIIA (1 Bo BcéM Mupe) ¢ Hadana 1970-x u 1o 2008 r.

CrpaBeyIMBOCTH paayd HYKHO CKa3aTh, YTO (PUHAHCOBBIM KPU3UC ObLT BBI3BAH HE TOJBKO
00BaJIOM KpEeJUTHBIX JIepUBaTUBOB. [IpMunHa Kpu3uca 3aKiovanach B COYETAaHUM MHOTHX B3aMMO-
CBSI3aHHBIX (pakTOpPOB W TpodseM. B ToM uucie u ¢ puckamu, CBA3aHHBIMU C HEOOPOCOBECTHO-
CTBIO 1 HEKOMIIETEHTHOW S9KOHOMHYECKOU MOMUTUKON. M3 uiHsIst yOek IeHHOCTb yYaCTHUKOB PIHKA
B UCIIOJIb3YEMbIX KOJMUYECTBEHHBIX MOJIEJISIX, CIIMIIKOM BBICOKMI YpOBEHb IMPUMEHEHHS 3aEMHBIX
CpencTB Ha OMp:ke, HeMPOAyMaHHbIE IIPOrHO3bI OTHOCUTEIBHO TUHAMMKH PhIHKA, TPOOJIEMBI B CTpa-
XOBaHMU — BCE 3TO YCUJIMJIO YAAPHYIO BOJHY KPHU3HCA, MPUBENIO K MaJCHUIO (POHIOBOTO PHIHKA M
YBEJIMYMIIO KOJTMYIECTBO Ce/IbIX BOJIOC Y BCEero HaceseHust 3eMuid. Mol MHBECTUITMOHHBIN OyTUK CTall
OaHKPOTOM.

PBHIHOK — ClIOXHAsT BBICOKOAJANITUBHAS CUCTeMa. BoJiblie IBYX JIeT yIUIo y MeHsl Ha pa3oupa-
TEJIbCTBA U peaHuMaluio 6usHeca. [loTpsicio, KOHeYHO, OcHOBaTebHO. HykHO OBUIO UTO-TO pelarh,
U peuiath o-HoBomy. OueHb MeTKOe Ha3BaHMe i Takoro nepuoja Hamia Mpuna Xakamana. Ona
Ha3BaJia ero TypOyJeHTHOCTbI0. MHOTO JIeT CIycTs sl unTaia, uto numer M. Xakamazaa rno moBomy
’KU3HU B TypOYJEHTHOCTH, ¥ TOHSIA, YTO IEWCTBOBAJIA IPUMEPHO TaK Ke.

[NoncunrtaB yOBITKM, IOTOPEBaB, s B3sjIa cedsi B PyKH M Havyasa Qymarth. 1 mbITanach MOHSTH
TEH/ICHIIMU Pa3BUTHSI PhIHKA, YTOOBI BCTPOUTHCS B HOBBIE YCIIOBUSI U HOBBIE «IIpaBMJIA UTpbl». Kak
YMEJIBIH TTHJIOT s1 MAaHEBPUPOBAJIA, YTOOBI BOBPEMsI ITOMMATh BOJIHY, KOTOpPast I0JKHA OblIa BHIHECTH
MeHsI M1 MOH OM3HeC U3 TypOYyJIEeHTHOCTH. Y MeHs MOMyJrioch. TypOyJeHTHBIN epro MUHOBA. $1 1
MOsI KOMaH/1a PUOOPEII MOJIe3HbIN ONbIT. OH MO3BOJIHIT HAM BHIATH HA HOBBIN YPOBEHb JOCTHKEHUI.
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Ha cerogusmnuil nensb nop ynpasieHueM Haiied koMmnanuu Vitis Advisors Group Haxoqurcst
COPOK MUJUTOHOB J0JUIAPOB. DTHU aKTUBBI JaJieKO He mpeaen. Mbl MokeM JOOUThCsl OOJIbINEro, u
o0s13aTeNIbHO caetaeM 310. Ho riaBHOe He Ludphl, a T, 4eM Mbl 3aHUMaeMcsl. Mbl yiyuiiaeM Kiu3Hb
HalllMX KJIMEHTOB, IOMOIasi UM peaIn30BbIBaTh CBOU MEUTHL. 3aueM HaM 3TO Hy:kHO? Mbl He ¢aH-
Ta3epbl, BUTAIOIIME B 00Makax. Mbl — JIIOW JieNa, yMEeIolye JOCTUraTh CBOMX IIeJieil U ObITh cuacT-
muBbIMU. HO OBITH CYACTIMBBIMHM B OJMHOYKY HaM CKy4dHO. ['0pa3fo mpusitHee, Koraa BOKpYT TeOs
MHOTO YJIBIOAIOIIMXCS JIIOZIEH, CTPOSIIIIMX HE BO3AYIIHbIE 3aMKH, & CaMble peajibHbIe TUIaHbl M UMEI0-
IIMX BO3MOXHOCTb UX OCYIIECTBUTh. BOT 17151 9TOr0 MBI ¥ TOTOBBI paboTaTh HE MOKJIAAAs PyK.

Tlepexooume na caiim Vitis Advisors Group u ocmaensiime 3as6Ky HA KOHCYAbMAYUIO.

UroObl Ballla MHBECTUIIMOHHAS JIESITETbHOCTh YUUTHIBAJIA TIOSIBIISIIOIINECS] PUCKH, BbI JOJIKHBI
c(OpMHPOBATh YETKHE AJITOPUTMBI paOOTHI C PUCKAMU U PETYJISIPHO MX BBIMIOJIHSTH:

— MOHUTOPUTH U COMOCTABJIATh PUCKU U3 PA3HBIX UCTOYHUKOB.

— CucremMaT3upoBaTh PUCKU MO OTAEJIbHBIM KaTETOPHUSIM.

— PaccraBiaTh IpUOPUTETHOCTh UMEIOLIUXCSI PUCKOB, TO €CTh OLICHUBATDh BBISIBIIEHHBIE PUCKU
Ha MpeIMeT BEPOSATHOCTU UX BO3HUKHOBEHUS U MOCJIECTBUII.

— 3apanee pa3padoTaTh CTpaTerny yMpaBJICHUS PUCKAMK: OO KaK YMEHBIIUTh, OO Kak
n30exaTh, TMOO KaKKe IeUCTBUS MIPEANPUHSTD, €CITA MPUIETCS] PUCKHYTh.

— OpraHu3oBaTh J€ATEJIbHOCTb, HAIIPABJIEHHYIO HA MPOTUBOJAEHCTBUE BBISBJEHHBIM pUCKaM
U1l UX MUHUMU3ALHN.

— JIOKyMEHTHPOBATh PUCKHU IO ONPENIEIEHHBIM KPUTEPUAM U XPAHUTh BCIO OTYETHOCTD.

Ecnu ucnonHATh JaHHBIE HIMKJIMYHBIE POLIECCHI, BBl WM Ballla KOMITAaHHS TIOBBICUTE YPOBEHb
COMPOTHBIISIEMOCTH JIIOOBIM (POpMaM PHCKOB U CMOXKETE Peasi30BaTh BCE MOSIBIISIONIAECS BOZMOXK-
HOCTH.
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I'nasa 2
JHOXOJHOCTh U PUCK

Hueecmuposarue He mak CA0MHCHO, KAK NPeOCMABASIeMCS. Y CcneuHoe uHeeCmuposanue 03Ha-
uaem, Umo HYHCHO 0eNamsb HeKOMopble Geui NPABUNBLHO U U30e2aMb CEPbe3HBIX OUUOOK.
Lowcon boan

Henp3s He ynoMsiHyTh O pHUCKe U JOXOAHOCTH, KOTOpble Bcerga uayt psgom. Ho mis Havana
orpezenuTe 00e KaTeropu, 4ToObl B JaJIbHEHIIIEM He ObUIO MyTAHUIIBI B X UHTEPITPETAIUH.

«PHCK — BepOATHOCTb HEHACTYIUIEHHS] OXMIAaeMOro ucxopa. Yem Oombliie M3MEHUYMBOCTD
(brHAHCOBOTO MHCTPYMEHTA, TeM OOJIbIIIe BEPOATHOCTH TOTO, YTO OXKUAAEMbIN MCXO/ HE HACTYIIUT».

«J10XOIHOCTDb MJIM CTaBKa JIOXOJHOCTU — OTHOCHUTEIbHBIN TOKa3aTes b 3(P(PEKTUBHOCTH BIIOKE-
HUI B T€ WM WHbIE aKTUBBI, (PMTHAHCOBBIE MHCTPYMEHTBI, TPOESKTHI MJTM OM3HEC B LIEJIOM».

3Has Balll TeKYIIUI PUCK U IPHOBLTH, MOXKHO OLIEHUTh, HACKOJIBKO 3(h(peKTHBHA Ballla MHBECTH-
[MOHHAS JIesATeIbHOCTh. [To MapKoBHILy, «JIsI TOTO YTOO UMETh MAKCUMYM JJOXOJHOCTH IPH MUHU-
MyMe pHCKa, BaIlld MTHBECTUIMHN JIOJKHBI HAXOAUTHCS Ha IpaHuIie 3(PPEeKTUBHOCTH.

B uneasne ontumanbHOE COOTHOILIEHUE PUCKA U IOXOJHOCTH, KOI/Ia PUCKU HECYIIECTBEHHBIE, a
JOXOTHOCTh — BhICOKasi. BooOiiie ke, 3T0 COOTHOIIEHUE — KPaeyrobHOE MOHSATHE /1711 TI0OO0TO UHBE-
CTOpa, W OIpPEAENSIeTCs] OHO CIIEAYIOIUM 00pa3oM: JOXOJHOCTh JOKHA OBITh MIPSMO MPOTOPIIMO-
HaJibHa pUCKy. To ecTb uem OoJbllie pUCK, TeM OoJbllie PHOBLIb, YeM MEHBIIE PUCK, TEM MEHbIIE
noxoaHocTb. [To-MoeMy, 3Ta akcuoMa 1I0CTaTOYHO JIOTUYHA.

JI71s1 MILTIOCTpaliy MPUBOKY Tpaduk «loXOQHOCTh-PUCK», TE TpsiMasi, HallpaBJieHHas! BIITyOb
1-ii yeTBEpTU KOOPAMHATHOM TUIOCKOCTH (B CTOPOHY 0Oea Ha 1udepoare):
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CoOoTHOLUEHMe AO0X04HOCTU U PUCKA

AOXOAHOCTb

puck

Ha rpaduke ocb abcrwice (ropuszoHTaibHas npsimast) uaMepsiercst B CKO (To ectb cpeiHeKBa/I-
paruyeckoe, wiu cranaaptHoe otkioHeHue). CKO u3MmepsieT u3MeHYMBOCTh MHCTPYMEHTA C Teue-
HueM BpeMeHu. VIMEHHO U3MEHUYMBOCTD SIBJISIETCS [JIABHBIM MTPOSIBJIEHUEM PHCKA.

UeM Bblllle YPOBEHb OTKJIOHEHHUsI OT CpeIHEel BEJWYMHBI, TeM Bblllle pUcK. COOTBETCTBEHHO,
4YeM MeHbIIIe YPOBEHb, TEM HUXkE YPOBEHb BOJATUILHOCTH.

«Paccmompunm, kax pabomaem cmanoapmmnoe omKAoHeHUue Ha npumepe. /Jonycmum, 4mo cpeo-
H5151 20008051 00XOOHOCMb HEKOU uHeecmuyuu cocmasnsiem 5%, a 200080e CMaHOapmHoe OMmKAOHe-
Hue 0oxooHocmu smoti unsecmuuuu pasrsemcest 10%.

9mo o3nauaem, umo cpeorez00080e omknoHerue om 5% cocmaesnsiem 10%. HUnoeoa ono oka-
3b18a€MCsi OONLUUM, UHO2OA — MEHBUUUM, HO 8 cpedHem oHo paeHsiemcst 10%. [Ipu «HopmanvHom
pacnpedeneHuu» 200080l 00XOOHOCHU 80 8PEMEHU BEPOSIMHOCHL MO0, YMO 20008451 O0XOOHOCHb
okadxcemcs 8 unmepeane mexcoy -5% u +15%, pasnsemcs 68%.

B cayuae nopmanvrozo pacnpedenenusi 6 npedenvl 00H020 CMAHOAPMHO20 OMKAOHEHUs: NONa-
oatom nopsioka 68% odicudaemvix OYOYUUX 00X0008. IMo 03HAUAeN, UMO BEPOSIMHOCTL MO20, YMO
gaxmuueckuii peaynomam Oyoem omcmosineG On 0HCUOAEeMO20 3HAUEHUS OoNbULe, YeM HA GeNUHUHY
00H020 OMKAOHeHUs1, pasHsiemcst autb 32 %.

Beposimnocme mozo, umo gaxmuueckuti pe3ynvmam nonaoen 8 npedenst 08yYx CMaHOaPNHbIX
OMKAOHEHUL O OHCUOAEMO20 3HAUEHUSI COOMBEMCMBYIOUE20 PACNPEOeNeHUsl, PABHSEMCsl NPUOAU-
3umenvro 95%, a 8eposimHOCHbL MO20, WMo OH NONAdem 8 npedenvl mpex OMKAOHEHUI Om odcuoae-
M020 3Hauenus, cocmaensiem oonee 99%.

1 cmanoapmmoe omkaonenue coomsememayem geposimuocmu 68%.

2 cmaHoapmHvix OmKAOHeHUs: coomeemcmayrom geposimuocmu 95%.

3 cmandapmuvix omkaoHenust coomsemcmayrom gepossmuocmu 99,5%.
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Cpeonexeadpamuueckoe (CmaHoapmHoe) OMKAOHeHUe O0XOOHOCHIU PA3AUMHBIX KAACCO8 AKMIL-
806 He S8NSIeMCsl CMAMUUMHOU 8enuMuHol. bvisatom epemena, k02z0a 00XOOHOCHb OOHUX KAACCO8
aKmueos8 oKazvleaemcsi 60aee B0NAMUNLHOU, Yem OOXOOHOCHb OPYeUX».

Puuapo @eppu. «Bcé o pacnpedenernuu akmugoe»

[ToHATH CYyTh COOTHOIIEHHMS MAPBI «I0XOAHOCTb — PUCK» TPOCTO, TJIABHOE, YUUTHIBATh HEKOTO-
pble HIOAHCHI.

Haynem c TOro, 4ro cymecTByeT Takoe IMOHSATHE, KaK «Oe3pUCKOBasl CTaBKa», WIW IpU-
ObUTb. MIMeeTcst B BUIY IOXOAHOCTb, KOTOPYIO MOKHO MOJTYyYUTh, MUHYSI PUCKH. Bpoze Obl xoporas
HOBOCTh. HO 11es10 B TOM, uTO Ge3pHrCKOBasi CTaBKa camasi MaJieHbKasi U3 BCEX BO3MOXKHBIX MPE/ICKa-
3yeMbIX HOpM. CTaBKa Ha roCylapCTBEHHbIE OOMTalK KaK pa3 sIBJISIeTCS] Mepoil Moi00HOo Oe3pu-
CKOBOW HOPMBI IOXOAHOCTH. CUMTaeTcsl, YTO BEPOATHOCTh Ae(PONTa HU3Kas, TOITOMY MOKHO OBITH
YBEPEHHbIM, YTO MPUObLIb, XOTh M HEOOJbINAs, HO OyneT noayvyeHa. OTHOCHTEbHO YBEPEHHOCTH Ha
CUeT HU3KOW BeposITHOCTU AedosnTa s1 661 ocropuia. Ho ceifuac MHe BaKHO MOKa3aTh BaM TOJIBKO
MIPUHIIMI JEUCTBUS, YTOOBI BbI MOHSLIH.

JBuxemMcs nanbiie. Bcem HaMm BaKHO TIOHMMATh, Kak OBICTPO pacTeT MpUObLIb, IPABUIBHO JIN
BbIOpaHa IieHHasi Oymara, KakoBbl PHCKH, CBSI3aHHBIE C HEW. A /ISl TOrO HY)KHO YMETb BHICUUTHIBATD
CpeHIOI TI0XOOHOCTh. O6paayo, STOT KOI(UIMEHT (CpeaHs st JOXOAHOCTh ) MOIAETCS U3MEPEHUIO.

HaromMuuM, YTO cpenmHsiss JOXOOHOCTb BBIUMCISIETCS 4Yepe3 TeOMETPUYECKOe CpejiHee
([al-a2-a3]*[1/n]), a He apudpmeruueckoe ([al+a2+a3]/n). ['eomerpuyeckoe cpeaHee, B OTJIMYME OT
apr(pMeTHIECKOro (IpOCTOro), paBHO KOPHIO N-I CTENIEHU U3 MTPOM3BEJCHUS BCEX N JIEMEHTOB.

T = /T1Tg .. Ty

I'appu MapkoBel], yIOMHUHAaeMblii MHOIO BBbIII€, BBIABUHYJI TEOPUIO, B KOTOPOW OMMCHIBAET
OINTUMAJIbHBIA NOPTQENDb U «TpaHuLly 3¢ peKTUBHOCTU». CornacHo MapkoBUILy, «ITPUPOCT K AOXOA-
HOCTH COITPOBOXkIAeTCs1 OOJIBIIUM MPUPOCTOM K pUCKY». [09TOMY Ha/10 OUeHb BAYMYMBO BHIOMPATh
MHCTPYMEHTHI IJI51 BAIllero MHBECTUIIOHHOTO MOPT(esist, YTOOB OH PUHOCKIT IPHOBLIb.

Mnmoctpanust COOTHOLIEHUS! pUCKA M JOXOIHOCTH:
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BbICOKast Npyibblb
N BbICOKMIA PUCK
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[To MapkoBuIly, MHBECTUIIMM AOJKHBI HAXOAUTHCS HAa CTHIKE OOJIACTH C 3aHMKEHHOM T0XO[I-
HOCTBIO M1 HEBO3MOKHOM 00JIACTH C 3aHMKEHHBIM PUCKOM. DTOT CTHIK MapKOBHII Ha3BaJl «TpaHULEH
3(ppexTuBHOCTI.

Kak noka3spIBaioT pakTHKa 1 ONBIT HAILIEW CTPaHbl, TE UTPOKU, KOTOPbIE HAXOAATCA B AKTUBHOM
IIOVCKE HOBBIX MHBECTULMOHHBIX UAEW W MHCTPYMEHTOB, MOIYYal0T OTJa4dy B pa3bl BBILIE, YEM TE,
KTO «KJIE€T Y MOPS1 ITOTO/IbI».

Puck norepu npoTuB pucKa OXHIAQHWSA MHOTA IPOCTO HECONOCTABUM, MOTOMY IOXOOHYIO
YyacTh Balero NopTgess peKOMEHIYIO JepKaTh B Pa3HbIX BaoTax. HeT HUKakoro cMeIcia gepxarb
JIEHbI'M B ceiipoBOl sueiike, He BKJIIOYasi UX B 000poT. Besb OHM HOKHBI paboTaTh HA MHBECTOPA,
a HE IIPOTUB HETO.

Joporoii yuraresb, yBepslo Bac, y MEHs He ObUIO LIeJIM 3alyraTth Bac MaTeMaTU4eCKUMMU
BBIKJIaJKaMU. MHe TOJIBKO XOTeJIOCh MOAYEPKHYTh, YTO MHBECTULIMH, KAK U JII000E APYroe Cephe3HOe
neno, TpedyIoT IIyOMHHOTO TOTpyKeHHsl, n3ydeHusi. HeBO3MOKHO SIBUThCS Ha PHIHOK O€3 3HaHWMN
Y TUIAHMPOBATh TaM MOOEeUTh. YBBI, TaK He moyuntcs. [loaToMy BeIXOna /1Ba: BBIACIUTH BPEMS U
U3YYUThb BCE CAMOCTOSITENIEHO JIMOO OOPAaTUTHCS K MPOBEPEHHBIM MPOECCHOHAIAM.

YroOsl mepectath OOSATHCS M HaYaTh MHBECTHPOBATH, HAZO TMOMHHTH, YTO INEPHOJ BBICOKOH
BOJIATWIBHOCTH — OTIMYHBIA MOMEHT JJIs1 IEPEOCMBICIIEHN ITOAX0a K MHBECTUPOBaHUIO. [la, nHBe-
CTUPOBATh CTaJI0 ropasio MpoLIe, HO BCE PaBHO JIETKOMBIC/IAE HEAOITYCTUMO.

13381:10)1158

— WpeanbHOE COOTHOIIEHUE PUCKA U JOXOIHOCTH, KOIZla PUCKM HECYIIECTBEHHBIE, a IOXOM-
HOCTb — BBICOKAS.

— «be3puckoBasi cTaBka» — BO3MOKHOCTB MOJTYYHTh JJOXOTHOCTh, MUHYs prcku. Ho 6e3pucko-
Bas CTaBKa camasi MAJIEHbKas U3 BCEX BO3MOXKHBIX IPEICKA3yEMbIX HOPM.

— «[IpupocT K 10X0THOCTH COMTPOBOXJAETCS OOIBIIMM IPHUPOCTOM K PUCKY». YTOOBI MHBECTH-
IIMOHHBIN MOPT(ENTb MPUHOCKIT TPUOBLITL, HAZIO BAYMUYHBO BRIOMPATh €r0 MHCTPYMEHTHL.
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— MHBecTuIMU HOKHBI HAXOIUTHCS Ha «TpaHuiie 3 (PEKTUBHOCTH», TO €CTh Ha CTHIKE 001aCTH
C 3aHMKEHHOU JJOXOTHOCTBIO U HEBO3MOKHOM 00IACTH C 3aHMKEHHBIM PHCKOM.

— Urpoku, KoTopble HaXOAATCS B @aKTUBHOM TIOMCKE HOBBIX MHBECTULIMOHHBIX UJIEN U UHCTPY-
MEHTOB, MOJTY4YaloT OT/auy B pa3bl BHIIIE, YeM Te, KTO Oe3JeiCTBYeT.
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I'naBa 3
BHyTpeHHue onopbl

3peaocmsb uau ncuxuueckoe 300pogve — Mo CNOCOOHOCHL NEPENiMU OM ONOPbl HA OKPYIHCEHUE
U OM pezynupoBanUsi ceosi OKpysicaroueii cpeool

K onope Ha ce0st U CAMOPeYNSIYUIO.

Dpeodepux Ilepn3

UYrtoObl 3aHMMAThCS1 OU3HECOM, TIPEIIPUHUMATEITIO TIOHATOOSATCS: TIOJTyYeHHbIH OIBIT, (PUHAH-
COBBIE HAKOIUIEHU ], TOJ/IEPKKA CO CTOPOHBI MHBECTOPOB WJK NapTHepoB. CripaBe/yivBasi TPaKTOBKA.
TonbKo B HEil He YUTEH ellle OUH aKTyaJIbHbII KOMIIOHEHT: TPEBOKHOCTh. COBPEMEHHBIN MUP — MUP
M3MEHEHUH U Kpu3ucoB. CTapoe CTPEMUTENBHO pa3pyllaeTcsl, IpUYeM 3aMeHa ellle He MPOsIBUIIACh.
Ha, s Hac monoOHOe He B MepBbIid pa3. Ho oT 3Toro Tpesora no noBoy HeonpeaeaeHHOCTH Oyay-
IIET0 HE CTAHOBUTCS MPOILIE WIIH JIerYe.

MHorue KOHOMHCTBI, TIOJIUTONIOTH, (DYTYPOJIOTH YBEPSIIOT, YTO B OMMKAHIIE TO/Ibl HE CTAaHEeT
olryTumo Jierde. ECTh 1 Takue, KTO IyraeT, 4To MblI ellle HECKOJIBKO JIeT Oy/IeM JBUraThCsl B CTOPOHY
YXYIIIEHUs], ¥ TOJIBKO MOTOM CHHYCOW/A Pa3BUTHS OOLIECTBAa HAYHET MOAHUMATHCS BBepX. K coxa-
JIEHUIO, TIPOTHO3 CIMIIKOM 0OTeKkaeMblid. HOBBII MOPSIOK KU3HU, YBBI, POKIAETCS U3 Xa0ca Heorpe-
neneHHOCTH. JKM3Hb He CTAaBUT Tiepe]] OO0 3ajaull KOMIIEHCUPOBATh HaM Hallli HeyoOcTBa. Bripy-
JIMBATh MPUIETCS CAMUM.

Ho e Gyznem criemmts oropuarbces. [Icuxomnoru yBepsiioT, Oy/ATO 4yBCTBO HEYIOBJIETBOPEHHO-
ctu none3Ho. OHO paccerMBaeT HEeHY)KHble WUIIO3MU M0 MOBOJY HalMX oxugaHuid. Her wimosuii
— HEeT JIMIIHUX HaJek[l, a 3HAYUT, U HeT (ppycTpauuu (MM coCTosiHUs Oe3bicxomHocTn). CKaxy,
HAaBEpHOE, CTPAHHYIO Ha TEPBBIM B3MJISII BEllb: ONTHUMU3M BpeleH. Kazanoch Obl, KAK OH MOXKET
HaBpeauTh? OkasbpiBaeTcs, MokeT. ONTUMUCT YBEPEH, UTO 00sI3aTeNIbHO TOTYYUT Harpaay 3a mepe-
HeceHHble Oelpl. A B KU3HU 3T0 Tak? He akt. «AXuiecoBa msTa» ONTHMHUCTA — €T0 «PO30BbIE
OYKW», WTIO30PHOE MPEACTaBIeHNe O peasibHoCTh. YeM 1oxo? HaBepHoe, Hu4eM, ecim caMooOMaH
— HopMa ku3HU. 1o MHe, Tak JydIie BUAETh BCE, KaK €CTh Ha caMoM Jiele, 6e3 mpukpac. Tak 4to
COBETYIO HE 04apOBBIBaThCS NOHarpacHy. CerofiHs y WuUI03Uil CIMIIKOM TOPbKOE MOCJIEBKYCHE.

TeMm He MeHee, ecli KU3Hb 0Ka3aJIach He CTOJb MPEKPACHa, KaK XOTEJIOCh Obl, a BB yKe YCIIeH
HACTYIUTb Ha FOpJIO IPUPOAHOMY ONTUMHU3MY U HE TIO3BOJIMIIA EMY CO3/1aTh OUEPEAHBIE «BO3LYyIITHbIE
3aMKW», 1a)Ke B TAKOW CUTYallUX €CTh CBOM ILTIOCHI.

['maBHBIN — 3TO SICHOCTH, MOHUMAHKUE TOTO, YTO MpoucxoauT. OCOOEHHO MOJIe3HO 3TO cernyvac,
KOIZla MHOTMX HaKpblBaeT MaHMKA M3-3a HE3HAaHUs, 4To Jesarb. Cornacurech, €ciy Thl, KaK Clie-
MOM KOTEHOK, THIYEHIbCSI 000 YTO-TO KOMIOUee U SIBHO BpakJeOHOE, TO 3TO, MATKO TOBOPsI, OYEHb
HenpuATHO. [ToHnMaHMe ke CUTyalluu CHUKaeT YPOBEHb TPEBOKHOCTU, TOAEP/KUBAET )KU3HEHHBIN
TOHYC ¥ CaMOOLICHKY. YCIOKOUBIIUCH M MPOAHAIM3UPOBAB CUTYAIIMIO, MOKHO MYCTh C HEOOJBIIINM,
HO OOJIerYeHreM BBIIOXHYTh: ceilyac He MOydaeTcsl He TOJNBKO y MeHs, Y Bcex. Tak uto mpobnema
HE BO MHE, a B CUTyalli. DTO apryMeHT AJIsi CAMOOIIEHKH, YTOOBI He majiath ayxoM. He omyckaiite
PYK, He MpeKpalanTe nonsTok. [1ycTh qaxe y Bac HEeT HEOOXOOMMOTO OIBITa. DTO HE MOBOJ] OTKa-
3bIBAaThCS OT CBOMX ILIAHOB, LieJieH, kenanuid. Hago npocto agantupoBaTh X K HOBOM PEaIbHOCTH.

Ectp Mynpas MbIcab Kak pa3 npo Takoe nonoxkenue: «Korna 3akpbiBaercst oqHa aBepb, 99 —
OTKpbIBaIOTCS». C IPyCThIO MOKHO KOHCTaTUPOBATh, YTO MPUBBIYHAS ABEPDb «PecrnekradenbHas cra-
OMJIBHOCTB» 3aKpbLIAach, HY)KHO UCKaTh APYTrUe OBEpH U KoY K HUM. OCHOBHasI yCTAaHOBKA, KOTO-
PYIO B CBSI3U C 3TUM ClIe/lyeT 3allOMHMTh: CIIACEHUE YTOMAIOIMX — AEJI0 PyK CaMHMX yTOMNAIOIIKX.
UYTtoObl COXpaHUTh PAaBHOBECHE U HE CBAJIMTHCS B OE3[IHY, HY’KHO HayUUThCs OANaHCHPOBATh CaMO-
CTOSITEJIBHO.
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Ho ne oropuaiitech! Be3Bbixomubix cutyanmii He ObiBaeT. Kak mytutr Hukonait ®omeHko:
«BsIxon ectb Beerga. [laxke ecnm Bac cheld, y Bac ABa BeIXOa». B Haiiem ciydae Toxe:

OcraBuTh BCE KaK €CTh M TOPEBATh.

OrsneTbest U OCMENUTBCS YTO-TO U3MEHUTD, TO €CTh JIeHCTBOBATD.

[NepBblii BapraHT JEWCTBUI, BepHEee, Oe30eiCTBUI, HUKyIa He BeaeT. Ho ects monu, 1uist KoTo-
PbIX OH TIPUBBIYHBIN XKU3HEHHBIN crieHapuid. S 3a cBoOomy BhIOOpa. [1o MOeMy MHEHUIO, YeloBeK
“MeeT TIpaBo Ha 000 BapuaHT. C OHOW OrOBOPKOW, KakMM OyJeT pe3yabrar, OyleT JId OH ero
ycTpauBath. He mpuBeeT i Takast CTpaTerus K OILyIIEHUIO COUTHIX OPUEHTHPOB, PA3MBITOCTH UICH-
traHOCTH ? [1pH TaKOM pa3BUTHM COOBITUI PACTYIIasi 3aBUCMMOCTb OT IIPOUCXOSIIETO B MUPE TpeI-
CTaBJISIETCSI MHOTHIM HE KaK BO3MOXKHOCTb, a Kak yrposa. M camoe Bpemsi BCIIOMHHUTB PO BHYTPEH-
HHE OIOpbI — 03 HUX He OOONTHUCS.

Uro s ©MeIo B BUAY, KOTJ]a TOBOPIO O BHYTPEHHMX Oropax ? To TO, YTO OTIIMYAET BaC OT APYTHX,
YTO HAIOJHSIET CMBICIIOM XKU3Hb. Y KaXJOro 4eJI0BeKa CBOM BHYTPEHHHUE OMOpPbL. 3a4acTyio OMOPOi
SIBJISIETCS TO, YTO HATIOJHSIET PECYPCOM, CMACaeT OT BBHITOPAHUS, CHUKAET TPEBOKHOCTh, BO3BpAII[AeT
cMbICT. BHYTpeHHel ormopoit MOKeT CTaTh JJIOOMMOE JIENI0 UM X000H, KTO-TO YepriacT CHIIbI B TIPH-
poIie, HeCHEIIHBIX POTyJIKax, B MEPENoHSIONEM YyBCTBE OIarofqapHOCTH 32 BO3ZMOKHOCTh IIPOCTO
KUTb. ] jKe Uiy Oropy B CBOMX KOPHSIX U MEHTAJbHOCTH, TPAAUIHIX.

B kopeiickoii cembe TpaJuiiui UMEIOT OrPOMHOE 3HaueHue. VI3 MoKoJieHus B TOKOJIEHHE Tiepe-
JAI0TCsl Onpe/ie/ieHHbIe YCTOsIBIIMECS CBSI3M U (popMbl ToBeneHust. Cepbe3Hoe BIUSHIE Ha MPOIece
BOCITUTAHUS ¥ COIMAIM3AIMY TTOIPACTAIOIIETO MTOKOJICHU I OKA3bIBAET STUUYECKast CTOPOHA OOIIEHHUS,
KOTOpasi (GOPMHPYET BO B3POCIIOM YeJIOBEKE YMEHUE COXPAHSATH TyIIEBHOE CIOKOMCTBUE U TAPMOHUIO
ME>K/1y BHYTPEHHUM M BHEIITHUM MUPOM. JI0CTHXeHUe STOro, Ha MO# B3IJIs11, BO3MOKHO TOJIBKO, €CITH
YeJIoBeK OLTyInaeT cest YIeHOM CeMbH, OOIIECTBa, TocynapcTsa. Mo cioBa MOATBEPKIAIOT PE3YIib-
TaThl STHOIpa(PUIECKUX U COIUATBHO-TICUXOJIOTMUECKHUX UCCIIEIOBAaHUM, KOTOPHIE TJIACAT, YTO OTIIHU-
YUTEJTBHBIMH YePTaMH KOPEHCKOTO HAIMOHAJIBHOTO XapaKTepa sIBJISIOTCS JII0OOBb K TPYILY, TOCTENPH-
MMCTBO, 100pOTa, UICKPEHHOCTb, YUTHBOCTb.

B Hameit ceMbe MPUHIMITBI BOCIIUTAHUS OB OPUEHTHPOBAHBI HA Pa3BUTHE HPABCTBEHHBIX
Y 3TUYECKUX YCTAHOBOK. B3pocible MpUBUBAIM HAM IyX 3[0POBOM KOHKYPEHLIMH W MOCTOSTHHOTO
COBEPIIIEHCTBOBAHUSI.

Te e npuHUUIBI 5 cTapaioch nepeHectu B Vitis Advisors Group, IOTOMY 4TO KOMITAaHUS TOXE
OTHOCHUTCSI K MOUM BHYTPEHHHUM OIopaM. MbI CTPEMHMCS CO3/1aTh TEPPUTOPHIO, T KAKIBIN, U KITH-
eHT, ¥ COTPYIHHK, YyBCTBOBAJI Obl 3200TY, a HE TOJILKO BBITO/LY OT COTPYIHMYECTBA C HaMu. [Jist 3TOr0
Ha MPOTSDKEHUH BCEH MCTOPUM Pa3BUTHUSI KOMIIAHUM MBI oOpaiiaeM 0co0oe BHIMaHKUE Ha TO, C KeM
MBI padoTtaeM. DddexTuBHast komaHaa — 310 90% ycrnexa npoekra. PopmMupoBaHe KOMaHAb Y HAC
MIPOMCXOIUT HA OCHOBE JIOOPOBOJIBHOM TOTOBHOCTH CTaTh €€ YacThl0, 3aMHTEPECOBAHHOCTH B JJOCTH-
JKEHUM pe3y/ibTaTa U BEPHOCTU CBOEMY CJIOBY. Halm crienuanucTsl B COCTOSIHUM pa3padoTaTh yHU-
KaJIbHbIe METO/bl PeIlleHus], TPOAYKTHl M YCIYTH, B TOM YMCJIe B PaMKaX OrPaHUYEHHOTO BPEMEHH.
[TpoayKTMBHOCTb KOMITAHUY MTPOSIBIISIETCS M B YPOBHE KOMIIETEHTHOCTH COTpYAHUKOB. Harm cnetu-
QJTUCTHI UMEIOT HEOOXOVMBI U JIOTIONHUTEIbHBIN HAOOP 3HAHUM JIsI BBITIOTHEHHST CAMBIX CIIOXKHBIX
3agaHuil. Bc€ aTo BMecte no3sonser komnanuu Vitis Advisors Group onepatuBHO pearupoBarh Ha
moOble N3MEHEHHsI PhIHKA.

Ho 4to0bI co3maTh Takylo KOMaHJy, HaM MPHIIUIOCH B TIEPBYI0 OYepeb MPOaHAIM3UPOBAThH
TMIOCTaBJICHHBIE eI, BUJICHUE KOHEYHON TOYKH, BBIPAOOTATh KOPIOPATUBHBIE IIECHHOCTH KOMITAHUH.
¢l abcoMmoTHO yBepeHa: KOMaH/a B COCTOSIHUM Pa3BUBATHCS M PACTH TOJIBKO TOT/IA, KOT/IA €CTh MOHST-
HbIE [IIs BCeX MpaBuiia paboTh, OOLIHOCTD IIEJIel, MOCTOSTHHOE COBEPLIEHCTBOBAHKE CYIIECTBYIONINX
OuzHec-mporieccoB. Be€ 3T0 Mo3BoOIsieT HaM Kak 3peyioll KOMaH[Ie HEeCTH TMOJIHYI0 OTBETCTBEHHOCTD
3a CBOIO paboTy.

Ha nmoctmxenue nogo6Horo (pMHaHCOBOTO J13eHa yXonAT rojsl. Ho oHo Toro crout. Ckopocrie-
JIble peleHus] HeKU3HeCTIOCOOHBI. B 3TOM cMbIciie s1 Bepio OHOMY M3 OoraTedInux Jionel Mupa —
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Yoppeny Badderty, KOTOpBIil COBETYeT He THAThCs 32 OBICTPBIM MMPO(UTOM, 8 BIYMUYHBO OTHOCUTHCS
K PUCKaM, 4TO KPOIOTCs 3a KakAbiM perieHnrueM. OT cebst JoOaBIIsiio: OCOOEHHO €C/IM OHU KacaloTCs
KOMaHI000pa30BaHUS ¥ MHBECTHUIIHIA.

OpnHako BepHeMCsl K MHBECTHPOBaHMIO. VIMETh MacCHBHBIN JOXO]] MEUTAIOT BCE, HO HE BCE UTO-
TO AENAIOT, IS TOTO YTOObI OH mosiBuiIcs. YeM Tak myraet mHBectupoBanue? Korna s cnpammBaio
y CBOMX MOTEHIUAJIBHBIX KJIMEHTOB, TO Yallle BCETO CIIBIIILY:

— MHe cTpaniHo BKJIaIbIBaTh CBOU JIEHbIM, HUYETO He IOHUMAIO B 9TOM.

— 51 6otoch He MOHSATH, KaK BBICYMTHIBAETCS KOMUCCHsI Opokepa WK (poH/a.

— Borock, 4To ciyyaiiHO He 3aruiady HaJIOTH, TIOTOM MeHsI OOBUHSAT U MOCAIAT B TIOPbMY 34 3TO.

— Bapyr s 6yny nokynarth akiiy He TOra, Korjaa HaJo.

— Xortena KynuTh OOJMralvy, Hauaua pa3oupaTbes, 3aImyTaiach U He CTaa.

— PrIHOK Tako¥ HecTaOMIIBHBIN ceiuac, BIPYT He YCIel0 OTCIIEAUTb.

B urtore fieHbIM y JIIofiel MPaKTUUECKM OECIONE3HO Jiekatr Ha BKIagax. Cpasy crelry yCroKo-
WUThb. UHBECTUIIUN BBIBBIBAIOT COMHCHUA U TpCBOFy y MHOI'UX HOBUYKOB. STO HOpMaJIbHO, BE€Ib Ha
KOHy YECTHO 3apa6OTaHHbIe JCHbI'U U HpI/IBI)IqHOC Ka4yeCTBO JXNU3HU. HJIOXO, cClIn CTan 6yneT CTOATH
ME>X/1y BaMH U Baliell KoM(OPTHOM KU3HBI0. YTOOBI CITPABUTHLCS C STUM CTPAXOM, HYKHBI 3HAHHSI.

A 3HaHME COCTOUT B TOM, YTO MHBECTHUIIMU — 3TO Balll OWJIeT B Jiydiiee Oyayiiee. Kpome Toro,
Bbl CUJIBHO YJII/IBI/ITGCI), €ClIIn 4 CKa)Ky, YTO BbI y>1<e 3aHUMACTECh I/IHBGCTI/IpOBaHI/IeM 1 Jaxe pI/ICK-
MEHEIKMEHTOM, €XeTHEBHO pacIipe/iesisisi U IIaHupysi cBok Otopket! TTpocTo He Bce I0raabBaloTCst
00 3TOM.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

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