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IIpeaucaosue
[IpuBeTcTBYI0 Bac, Jpy3bsi UHBECTOPHI!

CeronHs 51 ¢ OOJNBIIMM YIOBOJIbCTBUEM ITPE/ICTABIIAI0 BaM KHUTY «101 coBeT Kak cTaTh HOBBIM
Badderom» ot TananTmeoro apropa Muxawa [lapimkoBa. B 310ii KHure Bbl HaiijieTe MHOKECTBO
COBETOB 110 I'PAMOTHOMY YIIPABJIEHUIO JTUYHBIMU (PMHAHCAMU U JOJITOCPOUYHOMY MHBECTHPOBAHMIO,
OCHOBAHHBIX Ha MPHHIMIAX JIETeHJApHOro UHBecTopa YoppeHa baddera u He TOJIBKO ero.

51 yoexaeH, uro npuHumnbl baddgera MoryT ObITh OJIE3HBI KAXKAOMY HHBECTOPY, BHE 3aBUCH-
MOCTHU OT OIBbITa U YPOBHS J10Xx0Aa. Mbl B koMnaHui Manu MeHeKMEeHT Tak:ke MpUIepKUBaeMCs
IIPUHLIMIIOB I'PAMOTHOIO YyIpaBJeHUs (pUMHAHCAMU U JIOJITOCPOYHOW CTpaTerMd MHBECTHPOBAHUS
Y BEPUM, YTO TOJIBKO TaK MOKHO JJOCTUYb YCTOMYMBOIO pOCTa KanuTaja. 11 3Toro Mel CoO3JajIu rnae-
BOU MHBEeCTULIMOHHBIN (poHI — OITN® priHOYHBIX (prHaHCOBBIX MHCTPYMEHTOB PEKOPI — «JIpBU-
HBII PIBOK>», KOTOPBIN IOCTYIIEH KaXJOMY M MO3BOJIUT JOCTUYb CBOUX IIEJIEH.

Muxann TlapmmkoB — 3KCrepT B 00JacTH MHBECTHPOBAHUS, M €r0 COBEThl, OCHOBAHHBIC
Ha OOJIbIIIOM OIBITE U 3HAHUSX, IOMOTYT BaM pa30o0paTbCs B (PMHAHCOBBIX BOMPOCAX U MPUMEHSTh
MIPUHLIMIIBI 3HAMEHUTBIX UTHBECTOPOB B CBOEH KU3HMU.

§1 6naropapro Muxauna IlapiivkoBa 3a co3gaHue 3Toi KHUTH U YBEPEH, YTO OHa CTaHET He3a-
MEHHMBIM PECYPCOM [JIs1 BCEX, KTO XOUYET CTaTh YCIEIIHBIM HHBECTOPOM.

He Tepsiite BpeMs 1 HauMHaiiTe IPUMEHATh TH PEKOMEHAAIMHU yke cerofHs. Jloctmxenue
(prHAHCOBOW HE3aBUCUMOCTH — OoJiee OJIM3KO, YeM KakeTcs!

C yeadiceruenm,

Muxaun Hexpacos,

T'enepanvhblii Oupekmop KomMnanuu
Manu Meneosicmenm



M. IMapmmkoB. «101 coBer kak crath HOBbIM BadpeTom»

OT aBTOpa

ITpuBerctBylo, foporoi yntatens! SI pag mpeacTaBUTh BaM MOIO NEPBYIO KHUTY, KOTOPYIO 5
Hamucasa C LeJblo TOMOYb KakIOMY pa3o0parbcsi B MHBECTUIMAX. S mocTapajcs U3JNOXKUTh BECh
CJIOKHBI MaTepuasl MPOCTIM U IOCTYIHBIM SI3bIKOM, YTOOBI KQXAblii CMOT YCBOUTh 3HAHUS U MPU-
MEHUTh MX B JKU3HH JJIsI TOTO, YTOOBI MOBBICUTH YPOBEHb OarococTosiaus. 51 coOpast B Heil COBETHI
Y TIPUMEpBl YCTIEIIHBIX MHBECTOPOB, MX B3MJISAbl U MHEHHs, KOTOpble MIOMOTYT HOBUYKAaM B 3TOM
oOnacTu.

4 mposen 6onee 15 et Ha (POHAOBBIX PHIHKAX, M 32 3TO BpeMsl HAKOIMJI LICHHBIN OIIBIT U 3HA-
HUSI, KOTOPBIMU XOUY TOZICIUThCS C BaMM B 3TOi KHHre. OHa B OOJBIIEN CTENEHW paccurTaHa
Ha HAYMHAIOILIMX, HO [TOKa MUCaJI ee, 1 TBEPAO PELINII, YTO HAIUILY CIIEAYIOLYI0 KHUTY-UHCTPYKIIMIO
IJ151 T€X, KTO TOTOB JIBUTAaThCsl CAMOCTOSITENIBHO.

KHura TouHO 11 Bac, €ciM Bbl XOTUTE MOAPYKUTHCS C JAEHbraMM, y3HATh, KaK YNPaBJIATH
JIMYHBIMU M CEMEWHBIMU (PMHAHCAMU, U3MEHUTD KU3Hb C IOMOIIIBI0 MHBECTULIMI, Pa3BUBAThCS KaK
MHBECTOP-TIpeIPUHIMATESIh U CO3[aTh CBOM COOCTBEHHBIN MHBECTUIIMOHHBIN opTdesns. B Heil Bb
HaiiieTe MHOTO MHTEPECHBIX (PaKTOB, MHCANTOB U MOJIE3HbIX CBEIEHUI, KOTOPBIE IOMOTI'YT BaM pac-
IIMPUTH CBOU 3HaHUS B 001aCTH (PMHAHCOB M MHBECTHLIUI.

4 BeIOpan umsi Yoppena badera B Ha3BaHUM U I71aBaX KHUTH, TOTOMY YTO OH SIBJISIETCS JTyd-
1M NIPUMEPOM B3BEILIEHHOI'0, TEPIEIMBOro M pasyMHOro uHBecropa. OH Bcerja yBepeH B CBOUX
PEIIeHUsIX ¥ He M3MEHSET UM M3-3a MOCTOSIHHO MEHSIIOIIMXCS BHEIIHUX 00CTOATENLCTB. 1 Haaeocs,
YTO Bbl HailJleTe B TOM KHUIE MOJIE3HbIE COBETHI M CTAHETE TAKUM K€ YCHELIHbIM UHBECTOPOM, KaK
Yoppen badder!

Agtop xauru Muxawi Ilapimmkos

Mens 30ByT Muxawmn ITapivkoB, 1 1 THBECTUIIMOHHBIN COBETHUK C Oonee yeM 15-JeTHUM
OIBITOM Pa0OTHI Ha (POHIIOBBIX PhIHKAX. Most padoTa 3aKJII0YaeTCsl B TOM, YTOOBI IIOMOYb KJIMEHTaM
cOo3JaTh MHBECTUIIMOHHYIO CTPATEruio AJIsl MMOMY4YEeHUsI MAaKCUMaJIbHOW JOXOIHOCTH U IpeJcKa3ye-
MOTO pe3ysibTaTra IIpM MUHAMAJIbHBIX PUCKAX.
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Sl obnamao MUPOKUM CIEKTPOM 3HAHWW WM OIBITA B 0OJMacTH (PMHAHCOB W MHBECTHUIIMH.
3akoHum1 Ypaibckuid Macturyt ®onposoro Poika, YUOP, u nonyunn ceprudukar cnenyancra
1o ¢puHaHcoBbIM priHKaM PCPP 5.0, qumioMm crienyaiucta o (PUHaHCOBOMY KOHCYJITUPOBAHUIO
Pycckoii MuBectunmonnont konel (PUII) u mexayHaponHblil mpogecCOHaNbHBII cepTuduKar
B cepe ¢punaHcoB u unBectuimii — Certified International Investment Analyst (CIIA), koTOpbIit
COOTBETCTBYET CTereHu maructpa B EBpore.

B tedenue nocneqHux 15 et s ABASIOCH MPAKTUKYIONUM TPEeUIepoM, HHBECTOPOM U yIIpaB-
JISTIONVM aKTUBAMU, UMesI OITBIT TOPrOBJIM Ha OOJIBIIIMHCTBE KPYITHBIX TOPTOBBIX TUIOMIAIKAX MUpPA
u ynpasienue nioprdenem 6onee 30 muH gommapoB. S Takke aBTOp M IpErofaBaresib KypcoB
1o (prHAHCAM ¥ UHBECTHUIIMSAM, U MOU CTaTh MU KOMMEHTapUH 1O (PMHAHCOBBIM BOIIPOCAM ITyOIHUKY-
I0TCS1 B Pa3JIMYHBIX U3AaHusAX, BKiodass PBK, Aud®, Daily Moscow, ®unTonk, Inguru. f 6bu1 crivike-
POM Ha UHBECTUITMOHHBIX (popymax u KoHGpepeHmsax, Takux kak PUCOBET, CmaprtJlab, Investing
Leaders.

S1 conpoBOK/1a10 KATUTAJIBI ¥ IIPU3BIBAIO BCEX CBOMX KJIMEHTOB K KOHTPOJTIO PUCKOB U CO3AHUIO
JOJITOCPOYHON MHBECTUIIMOHHOM CTPATEruu JJIs MOJTyYeHU sl [IeKBaTHOM MaKCUMaJIbHOM JJOXOJHOCTH
Y TIpeJcKa3yeMoro pe3ysibrata. 1 TOoJIbKO 3a Oe30MacHbie U JierajibHble WHBECTUIIMUA B (DOHJIOBBIN
PBIHOK M HEJIBUXKUMOCTb, U 51 BCEr/la TOTOB MOJCIUTHCS CBOUM OIBITOM U 3HAHUSIMH, YTOOBI IIOMOYb
CBOUM KJIMEHTaM JIOCTUYb (PMHAHCOBOW HE3aBUCUMOCTH.
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10 MmucpoB 006 HHBECTHIHSX

Mudg Nel. UaBecTHINM — 3TO KA3MHO

D70 camblii paclipocTpaHEeHHbI MU Ha IOCTCOBETCKOM MPOCTPAHCTBE. S 4acTo CTaIKMBAIOCh
Cc yOeK/IeHueM, 4TO MHBECTUIIMHM — 3TO MPOCTO CTaBKa, KaK B Ka3WHO, IJie ThI JIMOO BHIUTPHIBACIIIb,
76O MPOUTPHIBaeIlb Bee JIeHbrn. JInOo Takoe MHEHHe, YTO, MHBECTHPOBAB JIEHBIM, HY)KHO 3a0BITh
O HUX U IIPOCTO CMUPUTHLCS C TEM, YTO MOKHO BCE MOTEPSTb.

ITO MHEHME CKJIA/IBIBAECTCS U3 MOHATHBIX MPUYMH. MBI Bee ere moMHUM 90-e ropl ¢ 1edoi-
TOM, JeBaibBalieil pyons, cymacimenmeid uHdusmeii, MMM u npyrumu HenqoOpOCOBECTHBIMU
(puHaHcoBBIMU opraHu3aimsiMu. ChopMUPOBAIOCh MHEHHE, YTO OT JEHeT HY)KHO M30aBJISAThCS Kak
MOXHO OBICTpee, MOKYIast 4YTO-TO, YTOOBI OHM HEe 00ECIIEHUIINCH.

STOT NPUHIMIT «U30aBUTHCS OT JAGHEr» MEpeAaeTcsi OT poauTesel K AeTsaM. Mbl Ipogokaem
KaTUThCS 110 HAKJIOHHOH JOpOKKe (PMHAHCOBOH Oe3rpamotHocTd. HO 9TO MOXKHO M3mMeHuTh. Ha 310
MOEM HOBJIUATH TOJIBKO Mbl CaMH, TIOBBILIAS CBOIO (DMHAHCOBYIO IPAMOTHOCTb U IepeiaBasi 3HaHU s
AETAM.

BaxHO MOHMMATh, YTO MHBECTULIMM — 3TO HE OBICTPbIN Cr1oco0 3apaboTKa, a CKOpee HaKoILIe-
Hue. VIHBecTupoBaHue TpeOyeT TepeHusl, TUCUUILIMHBL U TPAMOTHOTO TUIaHWPOBAHUSI.

WuBecTpoBaHne MOXET ObITh OYEHb IPOIYKTHBHBIM, €CIIU YEJIOBEK yMeEeT MPaBUIbHO BBIOU-
paTh aKTUBbI U YIPABJIATh CBOMMU MHBECTULMAMU. VIHBECTUPOBaHUE B aKIUU, HE/IBUKUMOCTb WJIH
ApyrHie aKTUBBI MOXKET MTPUBECTU K 3HAUUTEIIBHOMY POCTY KaliTasia 1 00ecreunTsb (pMHAHCOBYIO CBO-
00/y Ha JIO/ITUe TOJIbl.

Wrtak, He cTouT paccMaTpUBaTh MHBECTULIMM Kak a3apT. VIHBeCTHUpOBaHUE — 3TO yMEHHeE Ipa-
BWJIBHO OLICHMBATh PUCKM M NPUHMMATh OCO3HAHHBIE DPEIIEHMs], KOTOpPbIE MOMOTYT OOECHe4UTh
(prHaHCOBYI0 CTaOWIIBHOCTh B OyayiieM. HayunTbcs MHBECTMpOBaTh MOXHO, U 3TO CTAHOBUTCSA
JoCTyIHee ¢ KaxapM rogom. [loaromy He oTkJIapiBaiiTe cBoe (prHaHCOBOE Oyyliiee Ha TOTOM, Had-
HUTE CErofiHsl.
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Mud Ne2. UHBeCTHIMH TOJLKO IJs1 00raThIX

Eine oquH pacnipocTpaHeHHbI MU — 3TO YOeKIeHHE, YTO MHBECTUPOBATh MOTYT TOJIKO JIFOITH
¢ 6ompmM Karnmtanom. Ho 3To gaseko He Tak.

CerofHst IOCTYITHOCTb MHBECTUIIMOHHBIX BO3ZMOKHOCTEH BHIPOCIIA CYIIECTBEHHO, U MOSIBUJIOCH
MHOKECTBO MHCTPYMEHTOB, KOTOPBIE MOTYT MCIIOJIb30BaTh Jaxe HeOObIIe HHBeCTOphl. K Tomy xe,
CYIIECTBYET MHOXECTBO (DMHAHCOBBIX IMPOIYKTOB, KOTOPbIE MOKHO MCIIONB30BaTh Uil qUBEpCH(pHU-
Karmu noprdelis 1 yMEHbIIEHHs] PUCKa.

HauaTbh M0OKHO OyKBaJIbHO € HOJISH!

Hanpumep, MOXHO MCHONB30BaTh MHBECTUIIMOHHBIE (POHIBI, KOTOPblE OOBEIUHSIOT JICHbIH
MHOKECTBA MHBECTOPOB sl MHBECTUPOBAHMSI B aKIMU, OOJIMTAllA U JPYTUe aKTHBBI. DTO MO3BO-
JIsIeT MHBECTUPOBATh B Pa3jIMUHbIe aKTUBbI, HE UMest OOJIBIIIONO KaruTaua U He 00Jafasi BHICOKUM
ypoBHEeM (PMHAHCOBOU IPaMOTHOCTH.

BakHO MOHUMATh, YTO MHBECTUIIMU — ITO, B IIEPBYIO OUePe/ib, CIIOCOO COXPAHUTh HAKOTLJICHHSI
Y YBEJIMYUThH KalMTAJ B JOJITOCPOYHON HepcrekTuBe. HeGomblime BIOXEHHS CEroiHsI MOTYT IpHU-
BECTH K 3HAYMTEJBHOMY POCTY KamuTaja B OyayIieM, 4To 00ecrednT (PMHAHCOBYIO CTAOMIIBHOCTD
Y HE3aBUCUMOCTb.

WHBecTpoBaHUe — 3TO JOJITOCPOYHBIN IMPOLIECC, W KAK[IbIA MOXKET HavyaTh €ro ¢ JIoOOoro
ypoBHsl. [{1s1 Hauasia HY)XHO ONpeNeUTh CBOM (DMHAHCOBBIC 1IEJIM, OIIEHUTh CBOM PHUCK-TIPOMUIL
Y BBIOpATh MHCTPYMEHTBI, KOTOPBIE Oy/IyT COOTBETCTBOBATH BAlIMM LieJisiM. C pOCTOM JIOXO/IOB U YBe-
JIMYEHUEM KaluTajla MOKHO U3MEHSTh CTPATETMH UM MEPEXOqUTh K Oosiee CI0KHBIM MHBECTHIOH-
HBIM TPOJIyKTaM.

Wtak, UHBECTUIINK — 3TO HE TOJIbKO JUIst OoraThix. Kask/iplii MOKET HauaTh MHBECTUPOBATH yKe
cerofHsi 1 odecreunTh cede (PMHAHCOBYIO CTAOMIIBHOCTh M HE3aBUCUMOCTDh B Oymymiem. He crout
OTKJIAJIHIBATh CBOM (DMHAHCOBBIE 11eJTM Ha ITOTOM — Y€M paHbIlle HAYHETE HHBECTHUPOBATh, TEM OOJIbIIIE
IIAHCOB Ha YCTIeX B OyyIeM.

10
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Mud Ne3. UaBecTHIIAN — 3TO CJIO0KHO

BonpIIMHCTBO JTI071E# CYUTAIOT, YTO MHBECTUPOBAHKE — TO CJIOKHBII U 3allyTAHHBIN IpOLIECC,
KOTOPBIH IOCTYIIEH TOJIbKO IPO(PeCCUOHAIbHBIM MHBECTOpaM U pmHaHcucTaM. Ho 3To 1asneko He Tak.

CeroaHs cyIlecTByeT MHOKECTBO MHCTPYMEHTOB [JIsl TACCHBHOI'O MHBECTUPOBAHUS, KOTOPbIE
TMO3BOJISIIOT JJa’ke HOBUYKAM Ha PBIHKE JIETKO U MPOCTO HavaTh CBOW MyTh K (DUHAHCOBOW CBOOOME.
Kak roBopun ocnoBarens Vanguard JIxon Born: «[laccusrnoe unseecmuposanue — smo cmpamezus,
KOmopasi NO36015€m blugpbléanib, UZHOPUPYSL UYM HA (PUHAHCOBLIX DOIHKAX.

OcHoBHas ujiesl NACCUBHOI'O MHBECTUPOBAHU S 3aKJII0YAETCS B TOM, UTO BBl HE MBITAETECH ITPEI-
cKazarh Oyayliee v He BhIOMpaeTe akIMKi BPyYHYIO, & BMECTO 3TOI'O MHBECTHPYETE B IIMPOKO AUBEP-
cU(ULIMPOBAHHbBIE MTOPT(QEIN, KOTOPBIE CAEAYIOT 32 MHIEKCOM PBIHKA.

TakuM 00pa3oM, MHBECTUPOBAHWE MOXKET OBITh HE TOJBKO JOCTYIHBIM, HO U MPOCTHIM
1 3 PEeKTUBHBIM CIOCOOOM AOCTHKEeHHsT (pruHAHCOBOM cBOOOABL. KoHeuHo, 3T0 TpedyeT BpeMeHH
U TepleHus1, HO Kak ropopui ocHosarens PayPal Iurep Twie: «Jonzocpouroe mvuunenue — smo
KAI04 K YCnexy 6 UHBECIUPOBAHUU.

11
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Mu Ned. MuBecTuiium He padoOTalOT, 3TO 0OMaH

Srtot Mu( BO3HMKAET W3-32 TOTO, YTO MHOTHE JIIOIM HE TIOHUMAIOT, KaK pab0TaloT WHBECTH-
IIUH, ¥ KaK BBIOUPATh TTPABUJIbHBIC MHBECTUIIMOHHBIE TPOMYKTHL. HeKoTOphIe JIIoaM MonaganT B pyKu
MOIIIEHHUKOB, KOTOPbIE OOCIIAI0T BHICOKYIO TOXOAHOCTh B KpaTyauiiiie CPOKHU, HO B pe3yJIbTaTe CKPbI-
BaloTcs ¢ geHbramu. Kak ckazan 3HameHutsiid uHBecTOp YoppeH badder: «Ecau umo-mo xasxcemcest
CAUUKOM XOPOWUM, UmoObl Oblmb NPABOOI, 8epOsiMHee 8ce20, MO He NPABOa».

MuBectunm Moryt padoTaTh ¥ IPUHOCUTH MPUOBLUIL, €CJTU MPABUIIBHO BHIOPATh WHBECTHUIIH-
OHHBIE MPOAYKTHI U YIIPABJATh MMU. Haripumep, nHBeCTUpOBaHKE B (DOH/IOBBIA PHIHOK MOXET OBITh
JOBOJIBHO MTPUOBUTBHBIM B JOJITOCPOYHOM MepCrieKTBe Oaronapsi BpeMeHH U CJIOKHOMY IPOIICHTY.

OpaHako BaXXHO OMHUTh, YTO MHBECTUPOBAHUE COMPSIKEHO C PUCKAMU, M IOXOIHOCTh HE rapaH-
tUpoBaHa. [Toatomy, nepe MHBECTUPOBAHUEM HYKHO ITPOBECTU CBOI0 COOCTBEHHYIO OIIEHKY PHUCKOB
Y TOXOIHOCTH, U He TOJIaraThCsl TOJILKO Ha oOemaHus MmponaBioB. Kak cka3zan 3HAMEHUTHIN WHBeE-
crop [utep Jlunu: «Hneecmuposarue — smo ne romepesi. Hneecmuposarue — smo 0eno, 8 KOMopom
3HaHUe, mepneHue U Onbim NO38ONSIIOM NPUHUMAIMNb OCOHAHHBIE PEULEHUS».

Ecu BbI TOTOBBI BJIOKUTH BpeMsl U YCUJIMsI, THBECTUPOBAHUE MOXKET CTaTh MOITHBIM UHCTPY-
MEHTOM [Tl TOCTHKEHU ST (PUHAHCOBOW CBOOOMBI M JOCTVKEHHS BAIIUX TICJICH.

12
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Mud NeS. UHBecTHIIUN = CIIEKYJISIIIAA

Ectp yOexaeHue, yTo BCe MHBECTOPHI 3aHUMAIOTCS CIIEKYJISAUSAMHI M TperauHroM. B sTom
MI/I(bC IMPUCYTCTBYET 3€PHO UCTUHBI, ITIOTOMY 4YTO CYIIECTBYET MHOXECTBO HWHBECTOPOB, KOTOPLIC
UCIIONB3YIOT KPATKOCPOYHBIE CTPATEruy M ICKCTBYIOT Ha OCHOBE MPOIHO30B KPATKOCPOYHBIX KOJIE-
Oanuii peiHKa. Ho 3TO aneko He eIMHCTBEHHBIH CIOCOO MHBECTUPOBAHUS.

BonbIIMHCTBO yCHENIHBIX MHBECTOPOB JEUCTBYIOT C YYETOM JIOJATOCPOYHBIX MEPCIEKTUB
Y COCPEIOTOUCHBI Ha (DyHIaMEHTAIbHOM aHaJIM3e KOMITAHUM U PIHKOB. OHM BKJIA/IBIBAIOTCS B aKIIUH
Y OOJIUTalK, UCTIONIb3Ysl CTPATErHIO JIOJTOCPOYHOTO MHBECTUPOBAHHMS, KOTOPast 3aKJII0YAETCS B Tac-
CHBHOM YIPaBJICHUHU MOPT(ENeM.

Kak cka3an usBectHblii nHBecTOp YoppeH Badder: «Hukozoa ne mopeyiime na puirke, ecau
bl He NOHUMAeme e20».

[TaccuBHOE MHBECTMPOBAHWE, OCHOBAHHOE Ha CTPATErMM JOJITOCPOYHOrO MHBECTUPOBAHMS,
MO3BOJISIET MHBECTOPaM M30eKaTh ITPOOJIEM, CBSI3aHHBIX C MOIBITKOM MpeICKa3aHus KPaTKOCPOYHBIX
KOJICOAHWIA PhIHKA.

Wtak, nHBECTUpPOBaHME — 3TO HE TOJIBKO CIIEKY/ISALMUA M TPEUAUHI. XOUy 3aMETUTh, YTO IpU
OOJIBIIION MOIMYJISIPHOCTH TPEWAMHTA, Mbl HE BUIUM MHOTO YCIIEITHBIX M OOTaThiX TPEeWAepoB, TOraa
KaK MHBECTOPOB MUJUTMAPICPOB JOCTATOYHO MHOTO. DTO TOBOPHT B TIOJIB3Y JOJITOCPOYHOrO WHBE-
CTUPOBAHUA, TAK KaK PUCKU B HEM Ha MOPAOOK HHIKE.
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Muc Ne6. CBoii OM3HecC Jydlie, YeM HHBeCTHI[HN

Emme onuH pacnipoctpaHeHHbIN My, CBSI3aHHBIN C HHBECTUPOBAHUEM — 3TO YOeKIEHHE, UTO
CBOU OM3HEC SIBJISIETCS JTyYIINM CIIOCOOOM 3apa0doTaTh JICHBI'M, YeM WHBECTUPOBAHKE B aKIUH, OOJTH-
raiyu 1 Apyrve (pMHAHCOBBIE AKTUBHI.

KoneuHo, cozganue cBoero Om3Heca MOXET MPUBECTH K OOJBIINM JI0XO/1aM, HO 3TO HE O3Ha-
YaeT, YTO MHBECTUPOBAHKE JIOJKHO OBITh UCKIIOUEHO M3 (PMHAHCOBOTO TUIAHUPOBaHUsL. BO3MOXHO,
WHBECTUIIUHA MOTYT CTaTh JOTOJTHUTEIHHBIM UCTOYHUKOM JIOXOMA ISl TIpeIpUHIMATENICH.

Takum 00pa3oM, WHBECTHPOBAHHE MOXKET ObITh BaKHBIM JOTIOTHEHHEM K CBOEMY OHM3HECY,
MoMorasi yBeJIMUUTb JA0XOA U TMBepcuuIImpoBath noprdesns. Kpome Toro, MHBECTUPOBAHUE MOKET
OBITh TOpA3/10 MEHEEe PUCKOBAHHBIM, YeM CO3[JaHUe CBOEro OM3Heca, MOTOMY UTO MHBECTOP He HeceT
TMOJIHYIO OTBETCTBEHHOCTD 32 YIpaBJieHWe OM3HECOM M He 3aBUCHUT OT ycriexa Ou3Heca.

BaxHO MoHMMATh, YTO MHBECTUPOBAHUE U CO3JJAHUE CBOETO OM3HECa — ITO pa3Hble CTPATETUH
IUTSI TOCTHOKeHUs (PMHAHCOBOM CTaOMIBHOCTH U ycriexa. OJHaKo, MHBECTUPOBAHUE MOKET ObITh BaXk-
HBIM 3JIEMEHTOM (PMHAHCOBOTO TUIAHUPOBAHUSI, KOTOPBII MTOMOXET JIMBEpCU(pUIIMPOBATH IOPTQhEb
Y JIOCTUTHYTh JOJITOCPOYHBIX (DMHAHCOBBIX TIEJIEH.
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Mud Ne7. UaBecTHIIAN — ITO
OBICTPBIIl cIOCO0 3apadoTaTh JeHbIH

MHor#e Joau MOTyT ObITh MICKYIIIEHBI BHIOPaTh MHBECTUIIMIOHHBIE MHCTPYMEHTBI, KOTOpBIE 00e-
IIAI0T BBICOKYIO JOXOJHOCTh B Kparyaiinue cpoku. OIHAKO, BaKHO TIOHUMATh, YTO YeM BBIIIIE JOXO/-
HOCTb, T€M BBbIIIIe PUCKH. Bosee BHICOKME PUCKM MOTYT NMPUBECTU K 3HAYUTESIBHBIM TOTEPSM Karlu-
TaJsla, 0COOEHHO €CJIM MHBECTUIIUH He OYIyT JOCTATOYHO Pa3HOOOpa3HbI.

Kpome Toro, BeicOKasi JIOXOMHOCTh MOXET ObITh BPEeMEHHOH sIBJieHWeM. VIHBECTUITMIOHHBIN
MHCTPYMEHT, KOTOPBI TMPHUHOCUT BBICOKYIO TOXOAHOCTb B JAHHBI MOMEHT, MOXET B OyayIllem
HE ONpaBJaTh OKUIAHWUN U MPUHECTU 3HAYMTENbHBIE MoTepu. HeoOXoquMo yuuThiBaTh TaKKe TOT
(bakT, 4TO BBICOKASI IOXOAHOCTD YACTO CBSI3aHA C MHBECTUIIMSIMU B KOMITAHUM WJTH OTPACIIA, KOTOpbIE
HaXOATCS HA paHHEW CTauy Pa3BUTHSI WM TIOJBEPKEHBI BOJIATUIIBHOCTH Ha PhIHKE.

Koraa neno noxomuT 10 MHBECTUPOBAHUS, TO OJVH U3 CAMBIX BaKHBIX aCIIEKTOB — 3TO COXpa-
HEeHUE KarmuTasia. XOTs BO3MOKHOCTb 3apad0TaTh OOJIBINYIO MPUOBUTL 3aMaHIKMBA, HO 3TO HE JIOJIKHO
OBbITH IJIABHOW IIEJIbI0 MHBECTHpPOBaHMs. Ha AnMTenbHON AMCTAHIIUK, YCTOWYMBBIA M TIOCTOSIHHBIN
POCT Kamurajia MOXeT ObITh BaKHEe, YeM ObICTpasi IpHObLTb.

B utore, nHBeCTHLIMM — 3TO HE OBICTPBII cIOCOO 3apadoTaTh IEHbIH, & CTPATErMUYECKHIA MOAXO
K YIPaBJIEHUIO KalMTAJIOM Ha JUTUTENbHYIO NepcrieKTuBy. OrnpeseneHne 1eiei 1 CTpaTerui UHBe-
CTUPOBAHUS, BHIOOP Pa3HOOOPA3HBIX MHBECTUIIMOHHBIX WHCTPYMEHTOB, KOHTPOJIb PHCKOB M TepIie-
JIMBOCTb SIBJISIIOTCSI KJTIOYEBBIMH ACTIEKTAMH, KOTOPbIE TIOMOTYT JIOCTUYb yCIleXa B MHBECTUPOBAHUHY.

15



M. TapmmkoB. «101 coBer kak crath HOBBIM badperom»

Mud Ne8. UuBecTHIINT — 3TO CJIAMIIKOM PHCKOBAHHO

Msuorue oy 00SITCs MHBECTUPOBATh, MIOTOMY UYTO CUMTAIOT 3TO CIIMIIKOM PUCKOBAHHBIM.
Ho B peanbHOCTH, PUCK B MHBECTHPOBAHUY MOKHO YIIPABJISTh M CHUKATh JJO IPUEMJIEMOTO YPOBHSI.

OnuH U3 criocoOOB CHIKEHUsI PUCKa — 9TO TUBepcUUKaIs OopTders, TO eCThb pacripe/erie-
HUE WHBECTHIIMI MEX]y pa3IMYHbIMA aKTUBAMU U MHCTPYMEHTaMH. DTO TIOMOTaeT CHU3UTD BIIMSI-
HUE OTAEJIbHBIX KOMIIAHUI WJIM OTpaciiell Ha Balll HOPTdeIb.

Emme onuH crioco6 ynpaBiieHHsi pUCKaMH — 3TO BBIOOP MPAaBUIIBHOW CTpaTerri WHBECTHPOBA-
Hus1. Hekotopbie crparernn 6osiee KOHCEPBATUBHBI, HAIPUMED, MHBECTUPOBAHUE B OOJIUTALIUY VITH
MHJIEKCHBIE (DOHIBI, KOTOpPBIe 00aJaloT Oosee CTaOMIBHBIM JJOXOIOM, HO M HHMKE MOTEHIIATbHBIM
noxonoMm. Jlpyrue crpareruu, HarpuMmep, MHBECTUPOBAHKE B AKIIMU WM BEHUYPHbIE WHBECTHILIUH,
Oosiee pUCKOBAHHbBIE, HO U MOTYT MPUHECTH OOJIBIIHIA JOXO.

BasxHO Tak’ke yYMTHIBaTh CBOM MHBECTUILIMOHHBIN TOPU30HT, TO €CTh IIEPUOJ] BPEMEHH, Ha KOTO-
PbIi BBl TOTOBBI BIIOKUTD JIeHIM. ECITN 9TO KOPOTKUI CPOK, TO ClIeqyeT BHIOMpaTh MeHee pUCKOBaH-
HbIe UHCTPYMEHTBI, YTOObI CHU3UTh BEPOSITHOCTD TTOTEPb.

Ho B 1iesiom, puck — 310 Hem30eKHas 4aCTh MHBECTUPOBAHMS, U O€3 HEro HEBO3MOKHO TIOJTY-
YHUTh 3HAYUTEIIbHBIA Joxon. Ho ecny nmpaBuibHO BRIOMPATh aKTHBHI M CTPATETUH, PUCK MOKHO KOH-
TPOJIMPOBATH U CIEATh €ro MpUeMJIeMBIM ISl Bac.
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Mud Ne9. HanexHble HHBECTHIIMH — TOJbKO B HEABUKUMOCTD

HensrxuMocTh — 9TO OIUH M3 CaMbIX MOMYJSPHBIX THIIOB WHBECTHIIUI, KOTOPHIU JIHCTBU-
TEJIbHO MOXET MPUHOCHUTh CTAOMJIBHBIN JIOXO/ B TeueHWe MHOrux Jjer. OJHako, yTBepXKAaTh, YTO
TOJIBKO HE/IBUKUMOCTb SIBJISIETCS HAJICKHOW MHBECTUIIMEH — 3TO HEBEPHO.

Cy1iecTByeT MHOKECTBO JPYTMX TUIMOB MHBECTUIIMI, KOTOPbIE TAKXkKe MOTYT IPUHOCUTD XOPO-
mye pe3ynbrarel. Hampumep, akumy KpynHbeIX Kommanui, oonuranuu, ETF-goHap u Tak nanee.
BaxHO MOHMMATh, YTO KaXIbIii TUT MHBECTUIIMI UMEET CBOU ITPEUMYIIECTBA U HEJIOCTATKH, ¥ BHIOOD
JOJIKEeH 3aBUCETh OT MHIVBUAYATbHBIX (DMHAHCOBBIX IIEJIEV U YPOBHS PUCKA, KOTOPBIN TOTOB ITPUHSITH
WHBECTOD.

Kpome Toro, mHBecTMpOBaHHE B HEIBHKMMOCTb MOXKET ObITh HE TOJBKO PHCKOBAHHBIM,
HO ¥ OYeHb 3aTPaTHBIM, OCOOEHHO €CJI peub UAET O KOMMEpPYECKON HelBMXUMOCTH. TpelytoTcs
3HAUMUTENIbHBIE CPEJICTBA HA MOKYNKY OOBEKTOB, Ha UX COAepkaHue U oOciyxkuBanue. Kpome toro,
PBIHOK HEJBMKUMOCTH MOKET ObITh TIOABEPKEH KOJIeOaHUsIM, OCOOEHHO B MEPUOIIB SKOHOMHUYECKOM
HECTaOUJIbHOCTH.

BaxHO BBIOVMpaTh MHBECTUIIMM Ha OCHOBE aHAIM3a PUCKOB M MOTEHIMAIBHOW JOXOIHOCTH,
a He Ha OCHOBE MU(OB U CTePeOTUNIOB. VIHBECTHIINK — 9TO BO3MOKHOCTh YIIPABJISATh CBOMM KaruTa-
JIOM ¥ 00eCTeYHTh CBOIO0 (PMHAHCOBYIO CTAOMIIBHOCTD B OY/IyIIIEM.
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Mud Nel(. HaBecTHIINN B KPUNITOBAJIIOTHI —
3TO JIETKHH c1oco0 3apadoTaTh JeHbru

KpunToBamoTsl — 3TO OTHOCHTENIBHO HOBBIA MHCTPYMEHT Ha (DPMHAHCOBBIX PBIHKAX, KOTOPHIH
MOXET 00eCTeunTbh WHBECTOPAM BBICOKYIO JOXOTHOCTh. OJHAKO, KPUMNTOBATIOTHBIN PHIHOK TaKKe
MOXeT OBITh CBSI3aH C OOJBIIMMU prcKaMK. OIMH U3 OCHOBHBIX PUCKOB — 3TO PHIHOYHBINA PUCK, CBSI-
3aHHBIN C BOJIATHJIBHOCTBIO LIEH HAa KPUMNTOBAMIOTHL. LIEHBI MOTYT CHITBHO KOJIeOAThCs Ha MPOTSIHKEHUH
BCEro JHs, OHU HE BCerja pacryT, AJs KPUITOBAIIOTH HOpMasbHO NoTepATh 90% B LieHe 3a vac,
MO3TOMY UHBECTOPBI MOTYT MOTEPATH 3HAUUTENIBHYIO YaCTh CBOMX MHBECTHUIINI 32 KOPOTKHIA IIpOMe-
KYTOK BPEMEHHU.

Kpome Toro, KpunToBaioThl TaKke MOTYT OBITh MOJIBEPXKEHBI PUCKY Oe3omacHocTH. Kpurro-
BAJTIOTBI XPAHSATCS B JIEKTPOHHOM KOIIIEJIbKE, KOTOPBI MOKET ObITh B3JIOMaH ¥ Balll ICHbIM MOTYT
OBITb YKPaJICHBI.

MHBecTopbI Takke MOTYT CTOJIKHYTBCSI C PUCKOM MOIIIEHHUYECTBA, MOCKOJIbKY KPHUITTOBAIOT-
HBIA PHIHOK HE PEryJIMpyeTCs IPaBUTEILCTBOM B IIOJIHOM Mepe Kak (POHA0BBII, M1 HEKOTOPbIE KOMITa-
HUM MOTYT OKa3aThCsl MOIIEHHUKAMHU.

KpuntoBamoTHBIN PHIHOK MOXKET ObITh MPHUBJIEKATETbHBIM UHCTPYMEHTOM IJ1si UHBECTHPOBA-
HMSI, HO €T0 CJIelyeT MCTIONb30BaTh Kak OYeHb MAJIEHbKYIO J0JTI0 BCETO MOpTdesst. ITO OMOXKET orpa-
HUYUTh TIOTEHIIMAIBHBIE TTOTEPH U COXPAHUTh (PMHAHCOBYIO CTAOMJIBHOCTB. JIydilie BCero Mcholib-
30BaTh KPUITOBATIOTHI KAaK JIOMOJIHUTENILHBI MHBECTUIIMOHHBI MHCTPYMEHT, a HEe KaK OCHOBHOM
Croco0 MHBECTUPOBAHUS.
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HTor riiaBbl

MHBecTuimm — 3To He Ka31HO U He TOJIBKO /17151 6oraTbix. OHU MOTYT OBITh CJIOKHBIMU, HO C TTpa-
BWJIbHBIM TIOIXOZIOM M CTpaTeruerl JOCTYIHBI il BceX. VIHBecTHpoBaHMe He SIBJISIETCS] OOMaHOM
Y He paBHO crieKysnusM. OHO MOXeT ObITh OoJiee BHITOTHBIM BMECTE C 3aITyCKOM CBOETo OM3Heca,
HO He sBJIsieTCs] OBICTPBIM CIIOCOOOM 3apadoTKa. FIHBeCTHpOBaHUE COIPSIKEHO C PUCKAMH, HO MOXKHO
HAYUYUTHCS UX KOHTPOJIMPOBATh M CBECTH K MUHUMYMY.

Kak Tonmbko BBI OBJIajieeTe OCHOBHBIMU MPUHIIMIIAMU MHBECTUPOBAHUS, BCE CTAaHET HA CBOM
MecTa. Bl noiimere, Kak 310 padoTaeT, YTo JIydllle BCEro MOIXOAUT ISl Bac M KaK JI0OUTHCS ycrexa
B CBOUX (PMHAHCaX.

IIpunyunvl uneecmupo8aHusi:

1. HakannmBaiite akTHBBI, KOTOPbIE TPUHOCAT JI0XO.

2. Pacnipeniensiite 1 KOHTPOIUPYITE PUCKHU.

3. Jaiite Bpemsi akTUBaM IPUHECTHU JIOXO/IBI.

Korga Mbl roBoprM npo BpeMsi, Mbl TOBOPUM MPO CJIOKHBIA NPOLEHT. CI0KHBII MPOLIEHT —
9TO MPOLIEHT, KOTOPBII HAYMCIISETCS] HA HAYAIBbHYIO CYMMY BJIOKEHHH, a TAaKKe Ha IIPOLICHTHI, HAKOTI-
JIEHHBbIE 32 TIpeABIAYIIHe Neproapl. Haurcnenue cIoXHBIX MPOLEHTOB MpeAnoiaraeT peMHBECTUPO-
BaHMe MOTYyYSHHOT0 J10X0/1a. To ecTh BCe UTO Mbl 3apad0Tasin, BKJIAIBIBAEM JAJIbIIIE, YEM JIONIBIIE MbI
MHBECTHPYEM, TeM OOJIbIIIEe OTIAYM MBI TIOJTyYMM OT PEUHBECTHPOBAHMSI.

AnpOepT DUHINTENH Ha3bIBAJI CJIOKHBIE TIPOLICHTH BOCBMBIM UYJIOM CBETa, OTMeYasi, YTo TOT,
KTO TIOHUMAET CJIOKHBIN MPOIEHT — 3apadaThiBaeT €ro, TOT, KTO He TIOHUMAET — €ro IJIaTHT.

Ectp nipocrasi (popmyna i pacuera CIOXKHOTO MPOLIEHTA, €CIA Bbl MHBECTUPYETE eANHOpa-
30BO, JIaBaliTe MOCUUTAaEM KaKou OyJeT pe3y/IbTaT ecii MHBECTUPOBATh Ha ctapTe 1 MIIH pyOseit oj
13% ronosbix Ha 30 jer:

1 000 000 * 1,132 " = 39 115 898 pyGueit

Ha Fpa(pI/IKC HUKE MOXEM YBUJCTh KaK BEJIMUMHA KallUTaJla YCKOPAETCA K KOHIIY CPOKa MHBC-
CTUPOBAHUA 3a CUCT pEMHBECTUPOBAHUSA 1OXOOA. ITocnegnue 5 et MPUHOCAT HpI/I6bIJ'II/I ITPAKTUYCCKU
CTOJIBKO K€ KaK MpEAbIAYIIINC 25 net. 1o TOBOPUT O TOM, YTO HE CTOUT OTKJIAAbIBATb UHBECTUIIUH,
Ka)KIIbeI rog npoMeJIEHUA CTOUT OYE€Hb NOPOro.
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00 DOy Do

39115898 —

3500 Qa0 o

20 DOy Do)

150 G0y D)

Karuras npy vHBECTUPOBAaHUM Ha CTapTe
Ecmu ke Ha crapre Her 1 MuH pyOneil, a ecTb BO3MOXHOCTb MOMIOJHATH €XKEMECSYHO
10000 py6neit mon 13%, to 3a 30 jer Mbl Bcero WHBecTupyeM 3,6 MJIH, a pe3yibTarT Oyaer

37470 860 py6neit. To ecTh momy4aeM MPUMEPHO TAKOM ke Pe3ysIbTaT, KaK B IPeIblIyIIeM IpuMepe,
HO Ha CTapTe y Hac HOJb. Takue pacueTsl MpoIlle MPOU3BOAUTH ¢ TIOMOIIIBI0 Tadmuipl Excell.

S0 0Oy D)

37 470 860 —

30 000 D00

ol i

10 000 D00

Kanurais npu peryinsspHoM UHBECTUPOBAHUU
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10 THIIOB KJIMEHTOB HHBECTHIIMOHHOI0 COBETHHKA

Tun Nel. CamocTosiTeAbHBIN, 3a9eM
IUIATUTH CIEIMAJUCTY, 1 1 CaM BCe MOTY

CamMocTosTeNIbHOE M3YYEHUE MHBECTUPOBAHUS — 3TO XOPOIIUMA MOOXOM ISl Te€X, KTO XOYeT
MOJTyYUTh 3HAHUS O (DUHAHCOBBIX PbIHKAX M MHBECTUIIMOHHBIX cTparerusx. CylmecTByeT MHOKe-
CTBO KHHT, OHJIAWH-KYPCOB U IPyTUX PECYPCOB, KOTOpPblE MOTYT MOMOYb B 9TOM Iporecce. Kpome
TOr0, CYIIECTBYIOT MTACCUBHbIE MHBECTUILIMOHHBIE CTPATETMH, TAaKMe KaK MHBECTUPOBAHUE B UHJIEKC-
Hble (DOH[IbI, KOTOPBIE MOTYT OBITh OCYIIIECTBJIEHBI CAMOCTOSITENILHO U JOCTATOUHO 3(P(HEKTUBHO.

OpnHako, CTaTUCTUKA TIOKa3biBaeT, uyTo Oosee 80% Jiofiell He MOTYT CHPABHUTHCS CO CBOUMM
(unancamu 6e3 omoIny rmpodeccuoHaia. ITo CBSI3aHO C TeM, YTO HEOOXOIMMO MPUIIOKUTD YCUITUS
K U3YUYEHUIO a30B MHBECTUPOBAHUS U K TOMY, YTOOBI U3MEHUTh CBOE (PMHAHCOBOE IMOBEJCHUE, /IS
MHOTHX 3TO MOXET ObITh OYEHb CJIOKHBIM MporieccoM. OJHOro kelaHusl HeJOCTATOUHO.

Bornee Toro, MHBECTOPbI MOTYT MOJBEPraThCs SMOLMOHAIBHBIM PEAKIMAM, TAKUM KaK MaHUKa
WJIH KaJHOCTh, KOTOPbIE MOTYT IPUBECTU K HEMPABWILHBIM WHBECTUIIUOHHBIM PEILICHUSIM.

Moii OmBIT MOKa3bIBAET, UTO JIOAW M3-3a HEKEJIaHHUs IUIATUTh CHELUAJINCTaM, dYallle BCEro
OTKJIA[IBIBAIOT MHBECTULIMU B JOJITUI SIIIMK, TAK KaK HE XBaTaeT BPEMEHU CAMOCTOSITESTbHO 3aHSThCS
¢unancamu. Takum 00pa3oM MPOXOASAT IOk, HO BCE OCTAETCs Ha MPEKHEM MECTe, XOTs JKeJIaHHe
HayaTh MTHBECTUPOBAThH HE yIracio.

Ecnu Bel MoXkeTe B35ITh Ha ceOsl OTBETCTBEHHOCTb, C/ENaTh PacueThl, CO3/1aTh CBOM ILIaH
Y HaYaTh MHBECTUPOBATH, TO 3TO OTIMYHO. Ho, eciiu Bbl 4yBCTBYETe, UTO HE MOKETE CAMU CIPABUTHCS
C BOIIPOCAMU YIIPABJIEHUsI JTMUYHBIMU (PMHAHCAMHU U /IO CUX TOp HE MHBECTUpYeTe, TO MOCUUTANTe
Ha KaJIbKYJISITOPE CJOKHOTO MPOIIEHTA CKOJIBKO CTOMT OJMH OJl BAILIEro MpoMe/JIeHus1, YBepsIio Bac,
BbI OyzieTe ynuBJieHbl. [109TOMY peKOMeH 1yl 0OpaTUThCS K CHEIUAJIMCTY B 9TOM 00JIACTH U HAYaTh
WHBECTUPOBATh KaK MOKHO PaHbIIIE.
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Tun Ne2. XansaBIIUK, B IOUCKAaX 0eCIIaTHOIO

Cyl1ecTByeT ONpeie/IeHHbIN THIT JIIOfISH, KOTOpbIe BCeraa B MOUCKaX OeCIUIaTHOrO Criocoda
3apaboTaTh JICHbIM, HE JKeJasi JJIsl 9TOr0 MPWIOKHUTh KaKue-JMO0o ycuius. OHH MIIIYT JIETKUe CIIo-
CO6]:»I, KakK 3apa60TaTb AJE€HbI'M, HO HE I'OTOBbI PUCKOBATh WJIM BKJIAAbIBATH CBOU C6Cpe)K€HI/IH. Onu
YaCTO MOMA/IAI0TCS Ha Pa3JIMYHble MOIIEHHUYECKHE CXEMbI M HEYMEJIO NIBITAIOTCS Pa3KUThCS JISTKMMHU
JEHbI'aMU.

OpHako, cieqyer IOHUMATh, YTO 3apab0TOK 0e3 KaKuX-JTUOO BIOKEHUN W YCHINKN He SBJIS-
ercst peasibHbIM. Takue crocoObl 3apadoTKa MOTyT ObITh HeI(P(EKTUBHBIMU WM AaXe BPEIHBIMU
17151 (PUHAHCOBOTO MOJIOKEHU I YesioBeKa B OyyiieM. JIIoau, KOTOpbIe UIIYT TOJIBKO OecIUIaTHbIE CIIO-
coOBI 3apabOTKa, MOTYT CTaTh JKEPTBAMHU Pa3IMUYHBIX MOIIEHHUKOB, KOTOpble OOMAHBIBAIOT JIIOICH
W BBIHYKJAIOT UX IJIaTUTH 3a CpI/IKTI/IBHI)Ie yCIyru.

Bmecto Toro, 4ToObI KAaTh, YTO JAEHBIM BHIIAAYT C HEOA, JIydllle HauaTh padOTaTh HAJl CO3/1a-
HUEM UCTOYHHMKA JO0XOH4, ITYCTh JaXKE B HafIMC, " IIPUHUMATh OTBETCTBCHHOCTDb 3a CBOU (l)I/IHaHC])I.
ITO MOXeT NMOTpeOOBaTh YCHINKN 1 BpeMEHH, HO B KOHEYHOM MTOTe MOXET IIPUBECTH K JIOJTOCPOY-
HOW (PMHAHCOBOW CTAOMIILHOCTU U ycriexy. [1oaTomy, jrydirie Bcero 3a0bITh O MOUCKaX OeCTIaTHBIX
croco0oB 3apab0TKa M HAaYaTh YUYUTHCS, © MHBECTUPOBATh CBOU JIEHBIM Pa3yMHO.
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Tun Ne3. OX0THHK 32 BLICOKOH JI0XOTHOCTLIO

DT JIIOAU UIIYT OBICTPBIA CIIOCOO 0OOraTUTHCSA U JKeJAI0T TONydaTh JIOXOTHOCTh Ha YPOBHE
20—30% B Mecsll U BhIIlE, MoJIarasi, YTO CYIIECTBYET «CBSITOW Ipaajib» B MHBECTUIMAX. OJHAKO
OHH YaCTO HE YUHMTHIBAIOT BBICOKHMI YPOBEHb PHUCKA, CBI3AHHBIN C TAKUMU WHBECTUIMSAMU, ¥ MOTYT
HE 3aMeTUTh (DAKTOPHI, KOTOPBIE MOTYT IMPUBECTH K OTPHUIIATEIIHHON JTOXOTHOCTU WU JIaXe K IMoTepe
Kanurasa.

[To MoeMmy oOMBITY, AaXe eClii TaKue MHBECTOPHI JEHCTBUTEIILHO HAXOIAT CIIOCOOBI 3apadoTaTh
MHOT'0, OOBIYHO JUTUTCS 9TO HE JIOJTO, TaK KaK BHICOKHME PUCKU B KOHEUHOM MTOTe TIPUBOSAT K YOBIT-
KaM. B utore, OOJBIITMHCTBO U3 HUX MOTEPSIIOT BCE, YTO UMEIOT, U PUCKYIOT OKa3aThCsl B (PMHAHCOBOM
apipe. [TosToMy 51 Bcerga peKOMEHAYI0 TaKUM MHBECTOpaM He 3a0bIBaTh PO OaslaHC MEXKIY HOXOM-
HOCTBIO ¥l PUCKOM, ¥ HE BKJIAJIBIBATh BCE CBOU COEPEKEHUS B OJJHO BHICOKOPUCKOBOE HAIpaBJIeHUE,
a MaKCUMAaJIbHO TUBEPCU(UIMPOBATh CBOI NHBECTULIMOHHBIN MOPT(EITb.
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Tun Ned. OcTopo:KHBIH, 00UTCS MOTEPATH cOepe’KeHus

STOT TUI UHBECTOPOB XapaKTEPU3YeTCs] BBICOKUM YPOBHEM OCTOPOKHOCTH M OOSI3HBIO TOTe-
paTh cBou coOepexeHus. OHM yacTo M30eraiT WHBECTHPOBAHHUS, OMAacasiCh PHUCKOB, CBSI3aHHBIX
C JIIOOBIMM MHBECTUIIIOHHBIMH MPOLYKTaMU. BMeCTO 3TOro OHM 4acTo MpeArnoyrTaloT COXPAHUTD
cBOM cOepexeHrst B 6e30MacHbIX OAHKOBCKUX JIETIO3UTAX WM APYTMX KOHCEPBATHBHBIX MHBECTUIIH-
OHHBIX MPOIYKTaX, KOTOpbIe 0OEIAl0T MUHIUMAIbHbIE PUCKH, HO TPU STOM, HU3KHE JI0XOIbL.

Tako¥i MoIX0/1 MOXKET MPUBECTH K YITYIEHHBIM BOZMOXHOCTSIM I pOCTa KanuTasia v yydIle-
HUS (PMHAHCOBOTO NOJIOKeHUs B Oyaymiem. VIHOra, puck He MTHBECTUPOBATh MOXET ObITh JOBOJIBHO
BBICOKMM, cOepekeHHsI MOTYT He CIIPaBUThCS ¢ MH(IIAIMEN U MOTEPSITh CBOIO MOKYIATEbHYIO CIO-
COOHOCTBb CO BPEMEHEM.

BaxHO OHMMaTh, YTO OCTOPOXHBI MHBECTOP, KaK MPaBUJIO, MMEET HEeJOCTATOYHbIE, JIMOO
OIIMOOYHBIE 3HAHUS O MPUHIMIIAX MHBECTUPOBAHMS, UMEHHO TIOSTOMY MPEANOYUTAET OCTaBAThCS
B CTOPOHE 4TOOBI He MOTepsTh CBoM cOepekeHns. HeoOXxomumo BO BceM pa3oOparhCes, mogooparhb
KOM(OPTHBIA YPOBEHb PUCKA, YTOOBI MHBECTOP UyBCTBOBAJ Ce0sl CIIOKOMHO Ha BCEM IYTH M UMeJ
YeTKOe TpeJICTaBIeHUe KaKk padoTaIOT ero JeHbIH.

Takske, X0y elnie 100aBUTh, KaKk OaHKU MOJIB3YIOTCS HAIIMMU CTPaXxaMu M COMHEHHUSIMU B IHBE-
crutsix. [lo ¢dakTy, OoHM TPOCTO MHBECTHPYIOT BMECTO HAC, Mpeajiaras HaM CKPOMHYIO CTaBKY
Y CTpaxoBaHWe BKJAJOB Ha 1,4 MuimoHa pyoneit. Hanpumep, Asekceid BHEC B OaHK Ha TpH roaa
100000 pyOneit Ha Oero3uT co cTaBKOM 6% ronoBbiX. BaHK 3TH IEHBIW pa3meriaer B OOJUraruu
enepanproro 3aiima (OP3) co craBkoit KymoHa 10% romoBbIX TOXKe Ha TpU roga. 3a Tpu roja
100000 pyoneit, Binoxennsie B OP3 mpunecyt 30000 pyOrneit goxona, u3 kotopseix 18000 pyOmeit
NoMy4ynT AJieKcel, Kak BKJIaaurK, a 12000 pyoneii 6aHk. [Tpruém padoTa 6aHKa 31eCch MUHUMAJIbHA —
MIPOCTO Ha JIeHbIM AJieKcesi ObUIM COBEPILIEHBI BCETO JABE CIEJKH 3a TPU Tojia.

3auem IeNUThCs JeHbIraMu ¢ OaHKaMH, KOT/la Mbl MOKeM WHBECTUPOBATh CaMU ?
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Tum NeS. B monckax pemennsi (pMHAHCOBBIX MPO0O.JIeM

Takue JIIoIy BepsT, YTO MHBECTUPOBAHKME MOXKET ITOMOYb UM PEIIUTh (DMHAHCOBBIE MTPOOJICMBI,
TaKue Kak JIOJTH, HU3KUI yPOBEHb JOXO/a WJIM OTCYTCTBUE HaKOIUIeHni. OTHaKO, MHBECTUPOBAHKE
He SIBJISICTCS MaHalleedl ¥ He MOKET MTHOBEHHO PelInTh Bce (PUHAHCOBBIE MPOOJieMbl. B HEKOTOPBIX
CIlydyasix, THBECTUPOBAHHE MOXKET OBbITh JIaKe OIMACHBIM, KOrJa JIIOAU OepyT Ha ceOsl Ype3MepHBIi
PUCK.

Jlns pereHnst GUHAHCOBBIX MPOOJIEM HEOOXOIUMO Oojiee KOMILIEKCHOE U JJTUTEeNIbHOE pellie-
HKE, KOTOpOe BKJII0YAeT B cels OI0IKETUPOBAHKE, YMEHBILICHHE PACXOOB, MIOUCK HOBBIX UCTOUHHU-
KOB JIOXO[Ia U Tak jganee. [losTomy, nepesi MHBECTHPOBAHUEM, HYKHO 00sI3aTEJIbHO TPOaHATU3HPO-
BaTh CBOIO (PMHAHCOBYIO CUTYAIMIO M YOSIUThCs, YTO MHBECTHIIMH JICUCTBUTEIHHO OyIyT TOJIE3HBI
B pelieHnH (PMHAHCOBBIX MPOOJIEM.
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Tumn Ne6. PacueT/iMBbIN, 3HAET YTO X0UYET OT HHBECTHI[UI

PacueTnuBbIN KJIIMEHT XOPOIIIO IOHUMAET CBOM 11eJTH, yMeeT IIaHUPOBATh U HAKATLIMBAThH cOe-
pexkenns. OH TakKe TIOHMMAeT, YTO MHBECTHIIMU TPeOyIOT BPEMEHH U TepPIeHUs, YTOObI TIOJIyYUTh
XOPOLUMI pe3yJIbTarT.

Takoll yenoBek yMmeeT 3apadaTbiBaTh JEHBIM U XOUET JaJIbllic Pa3BUBATHCS B CBOEM HAIPaB-
JIeHuH, TPo(eCCUOHATBLHON JesTeIbHOCTH, Ou3Hece. OH yMeeT IIaHUPOBaTh CBOM (DMHAHCHI U 0CO-
3HAET, YTO MHBECTUPOBAHUE SIBJISIETCSI OMHUM W3 MHCTPYMEHTOB ISl JOCTHKEHUS] CBOMX (PUHAHCO-
BBIX IIEJICH.

OH NpUXOIUT K UHBECTUIIMOHHOMY COBETHHUKY 3a pEIlleHHEM KOHKPETHBIX 33Jay, TAKMX Kak
c(hopMHPOBATh MHBECTUIIMIOHHBIH MOPT(Qeb MO ONpeIeIeHHYIO 1eJTb, YTOOBI TOTyYUTh MaKCUMAJIb-
HYIO JIOXOIHOCTb TIPU ONTUMAJILBHOM YPOBHE PUCKA.

Takue MHBECTOPBI YaCTO XOTST MOJYUYUTh COBETHI MO ONTUMHU3AIIUYA CBOETO MHBECTUIIMOHHOTO
noptderisi ¥ peluTh KOHKPETHBIE 3a]aul, TaKKe KaK MOKYIKa HeIBUKUMOCTH, IJIAHUPOBAHUE TICH-
CHU WM 00pa3oBaHus jieTeil. braromapst cBoel pacueT/IMBOCTUA U OCO3HAHHOCTH, OHU MOTYT JIOCTUYb
cBOMX (PMHAHCOBBIX IIeJIel 1 00ecrieunTh cede (PUHAHCOBYIO CTAOMIBHOCTD B IOITOCPOYHON MePCIIeK-
THUBE.

Pantbe — 310 OffHA M3 KaTeropui pacyemIMBBIX MHBECTOPOB. DTO JIIOAU, KOTOPhIE YK€ HAKO-
WA JJOCTATOYHBIN KalIUTA M XOTAT 00ecneunTh cede MacCUBHBIN I0X0/ OT MHBeCTUIMA. OHU TTpe/I-
MOYMTAIOT PACTIPENIENISITh CBOM MHBECTUIIMY MEKIY aKTUBAMU CO CTAOWIILHBIM U PETYJISIPHBIM JIOXO-
JIOM, TAKMMH KaK OOJIMTalliy, TOXOTHAS HEIBUKUMOCTD U IPYTre UHCTPyMeHThI. CTaTh paHThe — 3TO
IJ1aBHAs 1eJb CTpaTerur OOJBITMHCTBA UHBECTOPOB.
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Tun Ne7. 3ansToil, B IOUCKe /eJIeripOBaHN sl HHBECTUHIIMH

HpeIIHpI/IHI/IMaTCJII/I, 6I/I3HCCM€HI>I, TOII-MCHCI’KCPBI. Takwne JIIOAX 4YaCTO 3aHsATBI CBOUMMU
A€JIaMU 1 HE UMCIOT JOCTATOYHO BPEMEHU IJIA M3YUYCHHUA MWHBECCTULIMOHHLIX ITPOAYKTOB U PBIHKOB.
OHM NOHUMAIOT Ba)KHOCTh HWHBECTUPOBAHUSA, HO HE TOTOBBI TPATUThL CBOC BPEMA Ha CAMOCTOATE/IbHOE
ympagieHue noprgeneM. BMecto 3Toro, oHM NpearoynTaloT JeerupoBarh 3TOT BOIPOC Mpodeccu-
OHaJIaM 1 O6paH_laTI)CH K MHBECTUIIMOHHBLIM COBETHUKAM WJIN YIIPABJIAIOIIUM dKTUBAMM. OHHU XOTAT
JOBEPHUTH CBOM JIEHBI' M ITPOeCcCHoHaIaM, KOTOpbIe OyIyT yIPaBJIATh UX MOPTQeseM B COOTBETCTBUM
C uX IeJIsIMU U pUCKaMH.

DTOT THUII HWHBECTOPOB MMOHUMACT, YTO BPEMSA — ITO HCHHbIﬁ PECYPC, U TOTOB HCIOJIb30BATh
ero B HauoOonee a(ppexTrBHON MaHepe. OHU HE TPATAT CBOE BpeMs Ha U3yUYeHHUE CIOKHBIX (PHHAH-
COBBIX MHCTPYMCHTOB, a HOBEPAKT CBOU MHBECTULHU HpO(beCCI/IOHaJIbHLIM COBCTHHUKAM, KOTOPLIC
MMEIOT ONBbIT U 3HaHMA IS JOCTUXKEHHUS HYXKHBIX pe3ysbTaroB. biaromaps TakoMy mogxony, OHH
MOT'YT IOJIYYUTDb ONITUMAJIbHYIO JOXOAHOCTb TP MUHHUMAJIBHLIX 3aTpaTaX BPpEMCHU U YCI/UII/II7L
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Tun Ne8. OnTumuct, ’KeJIal0IMHA yBeJUYNTH CBOHM JTOXObI

LeneycrpemieHHbIE JIIOAW, KOTOPHIE HAXOAATCS HEMpPEPHIBHO B IMOKWCKE HOBBIX CIOCOOOB
Ooubiiie 3apaboTaTh 3a CUYET OTKPHITUS OM3Heca U APYrux uaei. [ aBHas 3aqava isi HUX — 3TO yBe-
JIMYeHre KOJIMYECTBa UCTOYHUKOB JIOXO/a KaK aKTMBHOTO, TaK U TTACCHBHOTO.

Takue JToau OTHOCATCS K MHBECTUPOBAHMIO KaK K BO3MOXXHOCTH YBEJTMYUTh CBOM JOXOJIbI
1 quBepcrpUIMPOBaTh CBOM MOpTdenb. OHU He OOSATCS PUCKOB M TOTOBBI SKCIIEPUMEHTHPOBATD
C pa3IMYHBIMUA MHBECTUIIMOHHBIMU UHCTpyMeHTaMu. OTHAKO, OHM TaKKe OCO3HAIOT PUCKU U TOTOBBI
M3y4arh NpejjiaracMple MM HHBECTHIIMOHHBIC TIPOAYKTHI U IOHUMAaTh, KaK OHK padoTaioT. B urtore,
TaKue WHBECTOPHI MOTYT HAXOWTh HOBbIE UCTOUYHHMKY JIOXO/A U YBEJIMIMBATH CBOM aKTUBHBIC U ac-
CHBHBIE JIOXO[IBI.

B pesynbrare yBenmueHus KOJIMYeCTBA NICTOUHUKOB JIOXO/A, IPABUJILHO BHIOPAHHBIX MHBECTH-
I[IUH ¥ TIIATEJTLHOTO MIAHUPOBAHMSI OHU MOTYT JOBOJIBHO OBICTPO JOCTUYh CBOMX (DMHAHCOBBIX TIeJIei
Y CYIIECTBEHHO YBEJIIMYUTH CBOM JI0X0/I. Tako¥ croco0 SBISAETCS CaMbIM ONTHMAJIBHBIM IS TEX KTO
X04eT (PMHAHCOBOTO POCTa, K COKAIECHUIO, HE BCE 9TO OCO3HAIOT.
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Tun Ne9. Koncepsartop, npenouynTaomnui Ha/1e:KHOCTD

D10 OU3HECMEHbl WM paOOTHUKU B HaWiMe, TOM-MEHeKepbl, UMEIOIIe CTaOWILHBIA JOXO]I.
Takue monu OOIYHO OPUEHTUPYIOTCS HA MHBECTUIIMHU B HAJIe)KHBbIE KOMIIAHWUU, OOJIUTAIN U JIPY-
r'e MHCTPYMEHTHI C HU3KUM YPOBHEM PHCKA M CTAOWJIBHOUW JOXOMHOCTHIO. OHU MOTYT MpEeArioun-
TaTh AOJTOCPOYHBIC MHBECTUINH, KOTOPBIE MO3BOJISIOT MOTYYaTh CTAOMIIBHBIN JOXO HA MPOTSKEHUN
JUTATEJILHOTO BPEMEHHU.

KoncepBaTopbl MOTYT He CTPEMHUThCSI K OBICTPOMY OOOTAIlICHUIO, HO MPH ITOM OHU MOTYT
JOCTUraTh CBOMX (PMHAHCOBBIX IIeJIel, COXpaHsisi CBOM KaruTal U Mojtydasi yMepeHHYI0, HO CTaOMITb-
HYIO IOXOJHOCTh. B UTOre, Takre MHBECTOPHI MOTYT YYBCTBOBATh Ce0s1 yBEPEHHO U 3alIIWIIICHHO, 3HAS,
YTO MX WHBECTUIIMU HAXOAATCS MO KOHTPOJIEM U MPUHOCAT CTAOMIIBHBIN JIOXO]I.
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Tun Nel10. JIro6uTens pucka, MLy
MaKCHMAJIbHYI J1OXOJHOCTD

He nyraiite ¢ OxoTHMKaMu 3a JOXOAHOCTBIO, 3TO AKTHUBHBIE MOJIOJbIE JIIOAU, KOTOPBIE OCO-
3HAIOT, YTO y HUX €CTh 3allac BPEMEHW W 3HAYMT €CTh BO3MOXHOCThH IO3BOJIUTH ce0e¢ PHCKOBBIC
WHBECTUINH, YTOOBI MOMYYHUTh OOJiee BBICOKHMIA JIOXOI B JIOJTOCPOYHOM MEpCIieKTHBe. PHCKOBbIe
WHBECTUIIUH — 3TO HE 3HAYUT Oe3MyMHBIC UM XaOTUYHbIC, 3TO WHBECTUIIMH B aKTHBBI C BBICOKOM
BOJIATHJIBHOCTBIO, KOTOPBIE TIPHUHOCAT 00JIee BHICOKYIO IOTEHIMAIBHYIO IOXOAHOCTb Ha JUIUTEILHOM
poMexXyTKe. Bpemsi, peryasipHasi pebanaHCUpOBKa MOPTQEIs M CIOKHBIA MPOLEHT CAENA0T CBOE
1710 ¥ IPUHECYT UHBECTOPY OOJIBIION MPUPOCT KaMUTa A Ha JUIUTSIbHOW AUCTAHIIVH.

JlosrocpoyHoe MHBECTUPOBAHUE SIBJISIETCS KITIOUEBBIM JIEMEHTOM YCIIEIIIHOUM CTpaTeruu NHBe-
CTUPOBaHUS JIs1 MHOTHX (prHaHCOBBIX I'ypy. Kak roBoput Yoppen baddert: «Moii atobumvoiii nepuoo
BAAOCHUSI AKUUAMU — MO 8euHOCMb». OH MPU3BIBAET UHBECTOPOB IyMaTh IOJITOCPOYHO U UHBECTHU-
poBaTh B KOMITAHWUM, KOTOPBIE UMEIOT CHIIbHYIO (DyHIAMEHTATbHYI0 0a3y U XOPOIIUE MEePCreKTUBbI
Ha Oyayiee. DTo TO3BOJISIeT U30eXkKaTh KPATKOCPOUHBIX KOJIEOAHUN Ha PHIHKE U MOJTYYHUTh BHITOLY
OT CJIO)KHOTO MPOLIEHTa, KOTOPHIN padoTaeT Ha MHBECTOPA B TEUCHHE MHOTHUX JIeT.
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HTor riiaBbl

Ka)KIH)Iﬁ KJIUCHT yHI/IKa)IﬁH 1 UMECT CBOU I/IH,Z[I/IBI/IIIyEUIbHI)Ie HOTpC6HOCTI/I U 1eJin. Pa3JII/I‘leI€
THUIIbI KJIUCHTOB MOI‘YT 6LIT]:» OXElpaKTepI/BOBaHbI 110 CBOCMy OHbITy, 3HAHUAM U OTHOIIICHUIO K pI/ICKaM.
HCBaBI/ICI/IMO OT TOIO, K KaKOMy TUITY OTHOCUTCA KJIIMEHT, BA’)XHO, ‘ITO6I)I OH HpI/IHI/IMaJI MHBECTULINN
cepbe3Ho n 6LIJI OTBETCTBEHHBIM U I[I/ICHI/IHJII/IHI/IpOBaHHbIM, TaK KaK B KOHECYHOM UTOIr¢ MMCHHO OH
Oy/IeT Moy4arh JOXOIbl OT CBOMX MHBECTUIMN. VIHBECTUITNH — 9TO B TIEPBYIO OYepejb HHCTPYMEHT
I JOCTUKCHU A LICJICfI nu yny‘lHIeHI/IH CBOCTO q)I/IHaHCOBOFO IIOJIOXKEHUSA, U KEI)K)II)II';I I/IHBCCTOp OJI-
’K€H TIOHMMAaTb, YTO OH CaMbIi IJIABHBIN YYaCTHUK B TOM IpOILIEeCcCe.
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10 unTepecHbIX (paKTOB 00 MHBECTUIUAX

daxt Nel. Camast nmonyJisspHass HHBeCTHIMA B apckoit Poccun

B mapckoit Poccum cnava B apeHQy HEABWXKUMOCTU ObLTa OJHOW W3 CaMBIX MOIYJISIPHBIX
(popm uHBecTHpOBaHUs1. [JoXOqHbBIE JOMA, KOTOPbIE PEAHA3HAYAIUCH [UIsSI CAAYM OTAEIbHBIX KBAPTUP
B apeHy, Oblln Hanbosiee BOCTPEOOBAHHBIM THIIOM HEABMXUMOCTU. DTO ObUIO CBSI3aHO C POCTOM
rOPOJIOB M YBEJIMUEHUEM KOJIMYECTBA JI0fIeH, JKeIaoINX CHATh KBApTUPY.

B T0 Xe Bpems, i1 MHOTHX BJIAJICJIBIEB JOXOIHBIX JIOMOB 3TO ObUI OYE€Hb BHITOJHBIA OW3-
Hec. OHU MoNyvasy cTaOWIIBHBIA TOXOJT OT C/Ia4d B apeH/Ly, KOTOPBIN ObLT TOpa3/Io BHIIIIE, YeM MTPO-
CTO XpaHeHue JieHerT B OaHke. KpomMe Toro, OHM MOIJIH yIIPaBJISTh CBOMMU OOBEKTaMH U IIPHHUMATh
pelleHusI O TOBBIIIEHUY WM CHUKEHUU apeH/IHOM TUIAThl B 3aBUCMOCTHU OT PIHOYHOW CUTYAIIUU.

Hoxoanbiii joM Anpakcuna U. A.
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AOXOOHBIE KAMEHHBIE [IOMA. Dacags.

R

MNaaus 2-ro, 3-ro, 4-ro STamER.

T

HpOCKT JOXOIHOI'o aoMa

CCI‘OILHH HWHBECTUPOBAHUE B HCABUKUMOCTb TAKKE OCTACTCA IOMYJIAPHBIM W OJOCTATOYHO
BBII'OJHBIM crocooom HWHBECTUPOBAHUS]. OJIHaKO, CUTYyallsl HAa PbIHKE HEABUKHUMOCTU IOCTOSAHHO
MEHACTCA, TTIOTOMY BaXHO CJICAWUTH 3a TCHACHIUAMU U dHAJIM3UPOBATH PBIHOK, YTOOBI MMPUHUMATDb
IMpaBUJIbHbIC NTHBECTUIIMOHHBIC PEHICHNUA.
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dakTt Ne2. Xain Ha TioabnaHax B I'ojutanqun

OnuH U3 caMbIX 3HAMEHUTHIX IIPUMEPOB MHBECTUIIMOHHBIX MTY3bIPE — 3TO «TIOJBIIAHHBIN KPH-
3UC», KOTOpbIH npousoinesn B ['omwtanauu B 1630-x ropax. Torga goau MaccoBO HaYald MHBECTUPO-
BaThb B TIOJIbIIAHBI, KOTOPBIE CTAJIM OOBEKTOM HACTOSIIIEro Xaiira. Tiobnansl ObUTH HOBBIM M PEAKUM
1BeTKOM B EBporie 1 cTaim cuMBosioM craryca u 6orarctBa. Cripoc Ha TIONBITIaHbI ObLT TaK BBICOK, YTO
LIEHbl Ha JIYKOBUILIbI CTAJIM CTPEMUTENIBHO PacTH, JOCTUrasl aCTPOHOMMUYECKMX 3HaYeHuil. B nepuon
Mexay 1634 u 1637 romamu 11eHsl Ha JTyKOBHUIIB Bhipocu Oosee yem B 1000 pa3. OmHa u3 cambix
JOPOTUX JIYKOBHUI[ CTOMJIA CTOJIBKO K€, CKOJIBKO JOM B AMcTeprame.

OpnHako, Kak 1 B IOOOM Iy3bIpe, PaHO WJIM TO3/IHO HACTYIaeT MOMEHT, KOr/ja IIeHbl HAYMHAIOT
najgarb. B 1637 romy my3bIpb JIONHYI, W LEHBl HAa TIOJbIIAHBl PyXHYJIM B HECKOJIBKO pa3. MHorue
MHBECTOPHI MOTEPSUIN BCEe CBOM cOepexeHusl, a SKOHOMUKa ['oyutananm Opuia cepbe3HO MOAOPBaHa.

TULPENMANIE

REPUBLIC OF
THE SEVEN UNITED
FROVINCES

L
TULIF PRICE INDEX

[ =y T T

e bt tape DURRESRIREN

T &1 1€l wixy

Hnekc TionbIaHoB

10T NpUMEp AEMOHCTPUPYET, HACKOJIbKO BA’)KHO HE MMOAAABATbCA Sﬁ(bOpHH 1 HE MHBECTUPO-
BaThb BO BCEC, UTO KAXKETCA MOOHBIM U NEPCIICKTUBHBIM. Baxuo AHAJIM3UPOBATH PBIHOK U IIPUHUMATDb
O6IlyMaHHbIC HWHBECTUIIUOHHLIC PCHICHUWA.
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®akt Ne3. bomxk munonep Kypr /lerepman

MIBenckuii 6omx Kypr Jerepman 3a cBOIO HM3Hb HaKomwI Oonee 1,5 MUJUTHOHA JTOJJIapoB,
BKJIQ/IbIBasl BHIPYUCHHbBIC JICHTM OT CIa4M JKECTSHBIX OAHOK B aKIIMH MPEYCIEBAIOIINX MIBEACKUX
komranuii. Kypr Havan cBoil myTh K OorarcTBy, codupasi OyThUIKHM U nponaBas ux. Co BpemeHeMm
OH Hayasl coOMpaTh KeCTsHble OAHKM, 3apabaThiBasi Ha WX cradye B nepepadoTky. Ho BMecTo Toro,
YTOOBI TIOTPATUTD 3apabOTaHHBIC JICHBIM HA CBOM HYXK/Ibl, KypT pel MHBeCTUPOBATh X B aKIIWH,
U Cie1ajl 3TO IPaBUJIBHO.

Kypr Herepman

On Bnoxkui AeHbru B Takue kommnaHuu, kak Atlas Copco u SKF, koropeie kK KOHIly ero
’KW3HU 3HAUUTENIBHO YBEJIMYMIIM CBOIO CTOMMOCTb. B ntore, Kypr cran MuuimoHepoM U BiaJieibLieM
124 30710THIX CTUTKOB, KOTOPBIE XPAaHUJICh B €r0 OaHKOBCKOM siueiike. Ha mpoTskeHnn CBOeH JKI3HA
Kypr Jerepman nokazai, 4To Jake CamMblii MaJO3HAYMTENIBHBIA JJOXOI MOXHO NPEBPaTHTh B Oorar-
CTBO, €CJI YMEJIO UM YIIPABJIAT.
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®akT Ne4. B npeBHem BaBuiione rpaMoTHOMY
pacnopsizKeHHI0 JJeHbraMu 00yJaJim, Kak
Ba’KHOU HayKe CpeJu MPOCTOro HacCeJeHNs

B npeBHOCTH yMeHUe yHpaBiisATh CBOMMH (PMHAHCAMU OBLIIO CUMTAETCSI HEBEPOSTHO BAKHBIM
HaBbIKOM. [lake B ipeBHeM BaBuiioHe, rie ObUla OHA U3 TIEPBBIX Pa3BUTHIX [IMBUIA3AIMIMA, TPAMOT-
HOE pacropsiKeHue JeHbraMu ObLJI0 HeOOXOAUMO JIs BBDKUBAaHUSA. B 3TOU ApeBHeW MBUIM3AIMN
CYIIIECTBOBAJIO MHOKECTBO YPOKOB 10 (PMHAHCOBOM TPAMOTHOCTH, KOTOPbIE ObUIM BaXKHBIM KOMITO-
HEHTOM 00pa30BaHusI JJIs1 KQKA0TO IPakJaHUHA.

Harpumep, B 01HOH 13 IpeBHEBABUIIOHCKMX TaOMuIl, Ha3biBaeMou «I1yTu k 6oratcTBy», conep-
JKaTcsl COBETHI MO yNpaBJieHWo (prHaHcaMy. DTa TaOnua BKIOYada 87 MpaBWil, KOTOpble ObLIH
CO31aHbl OJ1d TOTO, ‘ITO6I)I TMOMOYb JTIOAAM COXPaHUTDb CBOU AC€HBI'K U MHBECTUPOBATDH UX C YMOM. O™
MpaBUJIa BKJTIOYATIH B ceOsl COBETHI O TOM, KaK yIPaBJAThH CBOMMHU PACXOJaMU, KaK WHBECTUPOBATh
B HEJIBUKUMOCTh U KaK OpaTh 3aiiMBl.

CerofHs B IIKOJAX yIpaBJieHUe (pHAHCAMU HE SIBJISETCS TaKUM OOsI3aTeIbHBIM MTPeMeTOM,
Kak B JpeBHOCTU. K cyacTpio, CyIIECTBYIOT pa3jM4HbIE PECYPChl U UHCTPYMEHTHI, KOTOPbIE MOT'YT
MIOMOYb YJIYYIIUTh (PUHAHCOBYIO T'PAMOTHOCTh U IOMOYb BaM JOCTUYb CBOMX (PMHAHCOBBIX LIEJIEH.
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dakt NeS. UnoTeka poaom u3 /IpeBueii I'penyn

NutepecHbiil (pakT, 4TO HUIOTEKA, KOTOpasi celyac sIBJISETCS pacrpocTpaHeHHOW (hopMon
(prHaHCHpOBaHM S IOKYIIKU KWJIbsI, UMEET ApeBHerpedeckre kopHu. B [ipesHer I'penu moau mornu
TMOJTyYUTh KPEJUT MO 3aJI0T CBOEW HEJIBKMMOCTH, TIPY 3TOM UM ObLIa MPEJOCTaB/ICHA BO3MOKHOCTb
MPOJOJIKATh JKUTh B CBOEM JIOME. DTO ObLIO YIOOHO Kak JJIsl 3aeMINMKa, TaK U AJs 3aiiMOJaBIa,
KOTOPBIH MOJTyYaJl FapaHTHIO CBOETO BO3BpaTa B ClIyyae HEBBIILIATHI KPEIUTA.

C Tex nop unoreka nperepresa MHOKECTBO U3MEHEHUI U MoziepHu3auuii. CeroiHsi, A1 MHO-
TUX JIOJEH, UMOTeKa SIBJISETCS] €AMHCTBEHHBIM JIOCTYITHBIM CIIOCOOOM MPUOOPETEHUsI COOCTBEHHOTO
Kuibs. Tem He MeHee, OHa Bce e11le MOKET ObITh PUCKOBAHHBIM MHCTPYMEHTOM, €CJIY HE YUUTHIBATh
Bce (PAKTOpBI, TAKME KaK MPOLIEHTHAs CTaBKa, €XKEMECSUHBIH IJIaTeK, CPOK KPEAUTA U TaK Jasiee.
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®akT Ne6. UeTBepTh BCEX JIeHET B MUPeE
HAXOJMTCS B PYKax Bcero 8§ mmjuimapaepos

3TO IOBOJIBHO MOPA3UTENIBHOE pacrpe/esieHre O0oraTtcTBa, 0COOEHHO YUMThIBasl, YTO B MHUpE
6onee 7 MUTMApAOB Joael. TeM He MeHee, MHOTHE U3 3TUX MUJUTHAPAEPOB SIBJISIOTCS YCTIEITHBIMU
MpeANPUHUMATENISIMUA U MHBECTOPAMHM, KOTOPbIE CO3[IAJIM CBOM COCTOSIHUS OJlarofapst Tpyay, pUCKY
Y MHBECTUPOBAHMIO.

Cpenu 3TMX MUJUTUAPAEPOB HAXOASATCS TaKMe U3BECTHbIe UMeHa, Kak [[xedd besoc, ocHoBa-
Teab Amazon, non Mack, ocHoBarens SpaceX u Tesla, u Mapk Llykep6epr, ocHoBatenb Facebook
(DaiicOyK — opraHu3anysi, 3arpeieHnas Ha tepputopru Poccun). OHY cTai M3BECTHBIMU HE TOJIBKO
Onarozapsi cBouM (PMHAHCOBBIM ycTieXaMm, HO U Onarofapsi peBOMIOIMOHHBIM UAESM U MTHHOBAITHSIM,
KOTOpbIE OHHM BHEC/IM B OM3HEC M TEXHOJIOTHH.
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dakT Ne7. 40 1oamapoB, BJIOKEHHbIX B aKI[UA
xomnaaun Coca-Cola B 1919 roay, npuHecn 0bl
ceroaHs okoJ0 10 MIJIIMOHOB J0JJIAPOB
B 1919 rogy kommnanust Coca-Cola rnpoBesia epBUYHOe pa3MellieHue CBOUX aKIui Ha OupiKe.
B T0 Bpems akium Obutk orieHeHbI B 40 mo/utapoB 3a mTyKy. Ecim Obl Bel Bioxkuau 40 goiiapoB
B akimu Coca-Cola B 1919 ropy, To cerofgss Baiie COCTOSTHIE MOTJIO ObI COCTABJISATH OKOJIO 10 MULIH-

OHOB J1o/uTapoB. Takum oOpa3zom, nHBectupoBanue B Coca-Cola cuntaeTcst OHAM U3 CAMBIX YCIIeIII-
HbIX THBECTUITUOHHBIX pe]_HeHI/Iﬁ B UCTOPUHN CI)I/IHEI.HCOBOI‘O PBIHKA.
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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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