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OT ABTOPA

Pa3 B mecs1] 3a[yMaThCs O CBOUX JIeHbrax
BakHee, yeM 30 fHell X 3apabaThIBaTh.
Zncon Pokgennep

JleHbru foKHBI paboTtaTh Becerza. OHU U paboTalOT — TaK WIN
nHaue. Te IeHbI'M, KOTOPBIE BB IEPKUTE Ha cueTe B OaHKe, B IIEHHBIX
O6ymarax wiv B poHaxX, HeIBIKUMOCTH, APAroIleHHBIX MeTaJlIax, —
3T JIeHbI'U paboTaroT Bcerza. PaboTaroT i Te IeHbI'U, KOTOPhIE BB
JEP)KUTE CIIPATAHHBIMU IO/, ILTMHTYCOM WIH B CTEKJISTHHOU OaHke?
OHU TOXXe MOT'yT paboTaTh — 3aBUCUT OT TOTO, C KAKOH IIETbIO BbI
UX TIOJIOXKWIU O/ TUTMHTYC (Wiu B 6aHKY) M B Kakod BastoTe. Eciu
BBl PEIWIN, YTO aBCTPATMUCKUN A0JIap — caMasi JIydIiias BajroTa
Y OHa JIOJDKHA PacTH U, PEIUB TaK, MOKYTaeTe aBCTPATUNICKUE J0-
JIaphl U KJIaZIETEe UX B CTEKJITHHYIO OaHKY, 3HAUUT, Bl TOXKE 3aCTaBJIs-
eTe CBOU JIeHbI'M paboTaTh. JIpyruMu CJIOBaMU, €CTH BBl IIOHUMAETE,
YTO BHI ZIeJIa€TE U /I YeTo BhI 3TO JielaeTe, — BBl 3aCTaB/IsIETE CBOU
JeHbru pabortarh. MHOTZAa OHU paboTalOT OYeHb XOPOIIo (Tak IMpo-
HMCXOAUT TOTZA, KOTZia Balll KallUTaJl YBEIUYUBAETCA caM To cebe),
WHOI/Ia OHW pabOTalOT OYeHb IUIOXO (Balll KAIUTal YMEHbIIAETCS).
Ho eciu BBI NMOAXOAUTE K YIPABJIEHUIO JeHbI'aMU OCO3HAHHO U Jie-
JlaeTe Bce, YTOOBI BAIllK JIEHbI'Y PabOTa/IU BIIOJTHE YZIOBJIETBOPUTEb-

HO, Balll KaITUTaJ B ZIOJITOCPOYHOM IepCIIeKTHBE Bcersa OyeT pacTy.
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OT ABTOPA

O TOM, YTO 3HAUUT MOAXOAUTH K YIPABJIEHUIO IeHbI'aMU OCO3HAHHO,
U TIOMZIeT pevb B JaHHOW kKHuUTe. Kak HayaTh MHBecTHpoOBaTh? Kak
peIInTbCsA, eC/IU BB, Ha Balll B3IVIAZA, HUYEro He TOHMMaeTe B 3TOM?

{1 BBIZIEJISAI0 HECKOJIBKO OY€Hb BAYKHBIX 3TAIlIOB MHBECTUPOBAHUSA
Y CYMTAI0, YTO, TOJIBKO PO/ BCe DT ITAllbl, BBl MOXKeTe He bec-
MTOKOUTHCS 32 CBOM KaIlUTal — C HUM Bce OyZIeT B TIOJTHOM TOPSIZAKE.
HTak, mepBoe, 4YTO HeOOXOAUMO CeaTh, — CO3J]aTh COOCTBEHHYIO
CTpaTerurd WHBECTUPOBAHUs. DTO 3HAYUT, YTO BaM HeOOXOAUMO
MOHATD, KaKWe PUCKU BBl TOTOBBI Ha cebs MPUHATH. BTopoe — BHI-
OGepuTe BaNIOTH, B KOTOPBIX BBl Oy/eTe MHBECTUPOBATh, a TaKXKe
BaJIIOTY, B KOTOPOH BHI OyZleTe BECTU y4YeT BalllMX UHBeCTUIINM. Ha-
KOHeIl, TPeTUH 3Tal — BBIOOP MHBECTUIIMOHHBIX MHCTPYMEHTOB,
KOTOpBIE BHI OyZleTe WCIIOIb30BaTh /jiI UHBECTUPOBAHUA. DTO —
CaMbIl CJIOXKHBIM 3Tall, TaKk KaK UMEHHO OT BbIOOpa UHCTPYMEHTOB
3aBUCHUT Pe3y/JbTaT pabOTHl Balllero WHBECTUIIMOHHOTO MOPTQEs.
Bce Tpu aTama onucaHbl B JaHHOW KHHUTE.

YrupaBjiieHHe CBOMM KallUTaJIOM OYe€Hb BAXKHO JJI KaXKJOTO
yejoBeKa. YesloBeK, HE YMEIONUN PacIops’KaTbCsl CBOUMU JI€Hb-
ramMmu, — IMpobjeMa rocyZjapcTBEHHOro maciraba, IMoToMy 4TO
y Hero (y 3TOro 4dejoBeKa) CO BpeMeHeM BO3HUKAIOT UHAHCO-
Bble MPOOJIEMBI, KOTOPble OH 00S3aTEIbHO 3aX0YeT IMePEeIoKUTh
Ha IUIeYd rocyZapcTtBa. Torza modyemy 3ToMy Hurle He ydat? Hu
B IIKOJIaX, HU B YHUBepcUTeTax? Beap mpakTUYecKHe 3aHATUA T10
yIpaBIeHUIO eHEXHBIMU MTOTOKAMU PEIIMIN ObI Maccy mpobiem,
TaK Kak JIIOJY [0CJIe TAaKUX 3aHATUHN He JOTyCKaIu OBl dJeMeHTap-
HBIX OIMO0K. Buanmo, rocyzapcTBy (a Takke 6aHKaM U yIIpaBiis-
IONMM KOMITaHUSM) He HY>KHBI GUHAHCOBO 'PaMOTHBIE TPaKAaHE,
MIO3TOMY 3TH YPOKHU JIIOAM IOJY4YarOT IyTeM HaOWBAHUS IIUIIEK
Ha cBoeM Ji0Oy. fI paj, 4TO ceiiyac B MarasuHax IMOSIBUJIOCh MHOT'O

JIUTepaTyphl IO JAHHOW TeMaTHKe U TOT, KOTO 3TOT BOIIPOC MHTe-
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OT ABTOPA

pecyeT, MOXKeT HaWTH Maccy IoJe3HOW MHOpMallMd B KHUTAxX U
B llHTEepHeTe.

B mpeaucioBUM K JaHHOU KHUTE s XO4y ITOKa3aTh BaM BCEro
JIUIIb /B MIpHMepa TOTO, UTO JiejlaeT BpeMs C BalllUMU JleHbraMH,
€CJIM BBl MX UHBECTUPYyeTe. BpeMsa — oVH M3 caMbIX BaXKHBIX (ak-
TOPOB UHBECTHUPOBAHUA. Y KUTAUIEB eCTh ITOCaoBUIA: «CaMoe JIy4-
Iee BpeMsi, YTOOBI ITOCAUTh JepPeBO, MUHYJIO ABAALIATh JIeT Ha3a/.
Crnefytomu MOAXOAANIUA MOMEHT — CeTrofHfA». JTa IOCIOBHUIA
B MOJIHOM Mepe KacaeTcsl U UHBECTULIMU. 3aHUMaeTeCh JIU BbI CBO-
uMu geHbramu? KoHTponmupyeTe u MX ABUKeHUE? f MOCTOAHHO
Jenaro 3To ¢ 1997 roga, U Ha caMOM /JieJie 3TO OTHIOb HE CKy4YHOe
3aHATHe. Kak HenmpuaATHO OBIBAaeT MHOI/IA CMOTPETh HA TO, CKOJIb-
KO JileHer MBI u3pacxozoBanu 3a rog! Ho moToMm A BIXKY, KaK BBIPO-
CJIM Hallld aKTUBBI 3a TOT XK€ T'ofl, ¥ MOHMMAlo, YTO BCe HOpMaJb-
HO: HaIllK IEeHbI'M paboTaloT M NMPUHOCAT NMpUObUTb! JleHbI'M BCET-
Jla TOJDKHBI paboTaTh. DTO He 3HAYMT, YTO BbI JIOJKHBI ITOCTOSHHO
WHBECTUPOBATh UX B aKIIMU WIU B HEABMXXKUMOCTb U HeE JIOIyCKaTh,
yTOOBI OHHM JIEXKAJIU Y BacC B CTEKJITHHOM 6aHKe. DTO 3HAYUT, YTO BBI
ZIOJDKHBIL lepyKaTh UX TaM, TZe, 110 BallleMy MHEeHUIO, OHU INpUHe-
cyT goxoZ. OmnpenenuTs ke, YTO IMPUHECET A0X0/, KpaiiHe CJIO0XKHO
He TOJIbKO PSIZIOBOMY WUHBECTOPY, HO U npodeccroHanmaMm. [Toatomy
pa3paboTKa MPOCTOM CTpaTeruyu WHBECTUPOBAHUA U JUCIUIUIMHU-
POBaHHOE CJIefloBaHre CBOeM CcTpaTeruy HellpeMeHHO IIPUBEAYT Bac
K ycrexy. O ToOM, Kakas CTpaTerus sBJAseTCsd cCaMOU BBIUTPHILIIHOM,
A1 paCCKaXxKy HUXKe.

Kak GOJIbIIMHCTBO JIIOAEN MOAXOAUT K BOIMPOCY MHBECTHPOBA-
HUA? OTo JI0O0ONBITHOE HAOJIOZeHUe A cejaal Ha OCHOBE CBOeH
MHOToJIeTHEN TpakTUKU. [loBeseHUe Ji0Jeil KpaillHe OTIMYaeTcs
B 3aBUCHUMOCTHU OT TOT'O, YTO MPOUCXOJUT Ha PhIHKAX. DTO HATIAAHO
nmokasaHo Ha cxeMe 1. [lepBas curyanus: peIHOK pacrteT. Bce BUAAT,
yTO GOH/ZOBHI PHIHOK Ha MPOTSKEHUU ABYX-TPEX JIET MOJHHMA-
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OT ABTOPA

eTcs exxerofHo Ha 20-40%. Bce HaxXogATCS B COCTOSHUM 3Hdopumn
U CYMTAIOT ceOs1 OYeHb OMBITHBIMU MHBECTOPAMH, IIOTOMY YTO IIO-
JIy4aloT ZOXOZ, B /Ba pa3a IMPEBBIMIAIONINN Z0X0 M0 GAHKOBCKUM
Jerno3uTaM. B Takoi nmepuoz roau 6e3 cTpaxa MHBECTUPYIOT BO BCe,
YTO NOABJAETCA Nepes madaMu. VM He Hy:KeH KOHCYJIBTaHT — OHU
CYMTAIOT, YTO CAaMU IIPEKPACHO pa3bUparoTcs B MHBECTHPOBAHUM.
Ho BOT OHU CTaNKWBAIOTCA C MHOU CUTyalliell — PBIHOK I1aJjaeT.
[lepBble HECKOJIBKO MeECALIEB OHY HE MAaHUKYIOT — OHM CYUTAIOT,
YTO BCe BepHeTcsA obpaTHO. Ho depes 1mecThb-BOCEMb MeCSIEB ITO-
HMMAIOT, UTO TEPAIOT CBOU peasibHble AeHbrd. 11 y HUX MOABIAETCA
CTpax Iepe/; ”HBECTUPOBAHUEM BOOOIIIE.

MporpaMMa yacTHoro MHBecTopa
X-aKuus, BCe aHAMTUKM
L, Terepb MHe y)e Bce PaBHO, AaXe ec/n

11 Apy3bsi MPE/CKa3bIBAIOT

> 1 6yneT BpeMeHHbIl nosbeM. Hukoraa |
orpomtsii ycnex. MOKYTIARO! B XKV3HY HE KynMo MOAOBHYIO aKLMIO MOKYTIAIO HEME/LNEHHO!

) 310 HasblBaeTCs ycreluHas 5
MHBECTULMA?

CeHcaLyoHHas npubbinb!

M-M-M, 1 3auemM
< (®uHarcosas npecca)

9 BCe Npogan?
MpexpacHoe
pellienme

Mpu cnepyioLLemM nosbeMe MpoAako.

Tlerye 3aCTPEeNUTLCA. YeM BUAETD.

Her, yx ecnu npopasarb, To 6e3 noTepb! Kakas npu6blab Npotna Mimol

|
Tenepb CAMWKOM NO3AHO. —> <— He moxeT 6biTs!

. 3 <— PaHogaro s Bce npopan!

Hy nouemy s Taxoi Heeyuui? ——>

<« Xsatut puckosarb! Mcronbayio
MOMEHT MOABEMA W, NOKa He MO3AHO,

T A 0. Yepr. BCE MPOJAI!

Kak s v npepeugen.. T

MOMOTUTE! BCE NPOJAID! —>

O... Celtyac noaxoasLLmit MOMEHT
KynWTb N0 HU3KOW LieHe.

Cxema 1. [Icuxorpamma 4acTHOrO MHBECTOpPa

Ha ozHOM U3 cobpaHuil ¢ KOHCYyJIbTaHTaMU Halllell KOMITaHUH,
KOTOpO€e MPOXOAWIO KaK pa3 B MepUoJ KpU3uca, A CIPOCUI y HUX:
«[Toyemy Ballll KJIUEHTHl CTaJM MeHbIle UHBECTUPOBATH? Y HUX
CTaJI0 MEHBIIE CPEACTB ISl 3TOTO?» OTBET OBLT TAKOB: KOJUYECT-
BO JleHeT /11 UHBECTUPOBAHUA JeNCTBUTEIbHO YMEHBIIUIOCh, HO
OCHOBHAs NMPUYMHA HE B 3TOM, a B TOM, YTO JIFOJU CTATH OOSThCSA
Bcero — 06aHKOB, GOHZOB, CTPAaXOBBIX KOMIAHUK. OHU He BEPST

12



OT ABTOPA

HUKOMY U HU4eMy. CTpax — OCHOBHas npuunHa! VIMeHHO MOMEHT,
KOI7Zla BCe BCEro 6oATCs, U eCTh JIydlllee BpeMs /11 UHBECTUPOBa-
HUA. [IoaTOMy caMBIMM YCHENIHBIMU ABJAIOTCA T€ WHBECTOPHI, YTO
CJIefyIOT CBOEM WHBECTHIIMOHHOW cTpaTeruu 6e3 amoumi. «Kak
K€ MOXXHO JKUTb 0e3 aMoIui?» — crpocuTe Bbl. O4eHb IIPOCTO:
HCKJIIOYHTE U3 CBOUX IUIQHOB PEeryJApHBIN IIPOCMOTP JAENOBHIX Te-
JIeKaHaJIOB U TMPOCIYyLUIMBAaHUE JeJOBBIX pajuolnepezad U Jesaii-
Te KOPPEKTUBHI B CBOMX MOpPTdenax He yalle, 4eM pa3 B KBapTaJl.
A nyqiie — He yatie, 4eM pa3 B rof. [IpocToe maccuBHOe HEIMOIIM-
OHaJIbHOE yIIpaBjieHHe CBOUMHU JleHbI'aMU — 3aJI0T TOT'0, YTO Ballll
WHBECTULINM OYAYyT yCIeNTHbIMU. [loyeMy e, eCT BCe TaK MPOCTO,
OOJIBIIMHCTBO YaCTHBIX UHBECTOPOB TEPSIOT CBOW JIEHBI'M U Pa30-
YapOBHIBAIOTCA B MHBECTUPOBAHUM BOOOIIE? A KTO CKasaj, 4To
3TO mpocTto? BEITh BHEe HOBOCTEM KpaifHe CJIOKHO. [IporycTuTh ux
MuMo cebss — Toxke. Ho, kak cka3ayn BapToH Burrc B cBoeil KHUTE
«BpIIIeN xemKep U3 TyMaHa», «MO€e eIMHCTBEHHOe MPeUuMYyIIeCTBO
B ’KU3HU COCTOUT B TOM, UTO I OCO3HAI0 HaIM4ue y cebss HEKOTOPBIX
ciabocTelt U, B IEPBYIO OYepeib, 1 IOHUMAl0, YTO He MOTY HabJIro-
[laTh 32 U3MEeHEeHUsAMU TOKa3aTess JOXOAHOCTU CBOEro MmopTders,
OCTaBasACh MPU ITOM XJIAJHOKPOBHBIM». Bce 3TO s TOBOPIO K TOMY,
YTO TOCTOSTHHBIA MOHUTOPUHT HOBOCTEH, Mpecchl M eXeAHeBHas
MIPOBEPKA ZIOXOAHOCTH MOPTHEA MPUBOAAT K HETAaTUBHBIM Pe3YJib-
TaTaM UMEHHO II0 IPpUYKMHE TOrOo, YTO B JAHHOU CUTyallUW HEBO3-
MOXXHO M30eXaTh HaKaja SMOIMH, a OHHU, B CBOIO Oo4Yepesib, IIPUBO-
JAIT K CIOHTAaHHBIM HeOOZyMaHHBIM /IeICTBUAM.

Ha oznoMm u3 3acezanuii Kiryba nHBECTOPOB, KOTOPbIE MBI IIPO-
BO/ZIMM pas3 B I'OJ, U Ha KOTOPBIX IPUCYTCTBYIOT HALllK KJIWUEHTHL,  '0-
BOPWI O TOM, YTO MHBECTUPOBATH HYKHO 0e3 3MOIMK (HAaCKOJIb-
KO 9TO BO3MOXKHO). EcTeCcTBEHHO, UTO 3TO OYeHb CJIOXKHO CZeNaTh
B YCJIOBUSIX MUPOBOTO SKOHOMUYECKOTO KpH3Kca, KOIZja BCe PhIHKU
CKayYyT, Kak jomazu. OANH U3 y4aCTHUKOB Hallero kKiayba (HazoBeM
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OT ABTOPA

ero lrops) 3azan Bompoc: «BOT BBl TOBOPUTeE, UTO HY>KHO UHBECTHU-
poBaTh 6e3 3MoUMH, a MO 3HAKOMBIN OM3HEeCMeH 3aIoyJHWI bac-
CeliH B CBOEM JloMe He BO/|0}, a KOHCepBaMU U KpyIllaMU Ha c/Iy4dai,
eCJIM KPU3UC pa3pacTeTcs [0 TPOMaZHBIX MacuTaboB. U, ciaymas
€ro, MHe TPYZHO peLIUThCA IIPOJo/DKATh NHBeCTUpoBaHue. Kak xe
OBITH?» — «A OYeHb IIPOCTO, — OTBETUI . — HYXHO BKJIIOYUTH
B CBOU aKTHUBHI Te jKe Oe30macHble MHBECTULINY, YTO BKJIIOYMJ Balll
3HAKOMBIH, HO He B BU/Ie TYLIEHKU U KPYTIbl, a B BuZle GOHOB, UH-
BECTUPYIOIIUX B TYLIEHKY U KpyIly. [loBepbpTe MHE, HUKTO HE MOKET
3HaTh TOYHO, YTO NPOU3OIZET 3aBTpPa, — BCE MOTYT JIMIIb IIpeJ-
nosaratb. Ho g 3Haw ofHO: Te, KTO NpeKpaljaeT UHBECTUPOBAaHNE
B IIEPUO/, KPU3HCA, YIIYCKAIOT YHUKAJIbHBIA MOMeHT. Eciiu Bbl 60U-
Tecb NHBECTUPOBATh, 3HAUUT, KaK pa3 celiyac U MPUILIO AJIA 3TOTO
BpeMms. Korza Bel mepectaneTe 60sATbCA — OyZeT yKe IO3HO».

B 3TOM1 KHUTE 51 TOCTAPAJICS OCYIIECTBUTh KPaTKUM 0630p OCHOB-
HBIX UHBECTULIMOHHBIX UHCTPYMEHTOB U Ha IPAKTUYECKUX IIpHUMe-
pax IoKa3aTh, YTO Takoe cOATaHCUPOBAHHBIM NOpPTdesnb U KaKuM
OH JIOJDKeH OBITh ¥ MHBECTOPOB C Pa3HbIM OTHOIIEHUEM K PUCKY.
JKesmaro BaM IpUATHOrO U IMOJE3HOI'0 YTeHUA!

P.S. B Hayase KaXZoro pasjesna Bbl HahzeTe apopuU3MBbl WIN
aHeK/JOTHl, MOCBAlleHHble ¢uHaHcaM. He meiTaliTech CBA3aTh UX
C TEMOU COOTBETCTBYIOLIEN IJIaBbl — {1 BKJIIOUWI UX CI0Jia IIPOCTO
MIOTOMY, YTO OHU MHe HPAaBATCA, U ellle /JI TOro, YTOOBl BpeMs OT
BpeMeHU OTBJIeKaTh BacC OT Cepbe3HbIX Belllell, U3/I0KeHHBIX B JlaH-
HOU KHUTe.



ELLE OOHO MNMPEONC/TIOBUE

He xo4y yTOMJIATBH Bac NpeAuCIOBUAMU, HO f XOTeJs ObI paccka-
3aTh O TOM, KakuM oOpa3oM ObUla HamucaHa JaHHasA KHUTa, U HU
B KaKyI0 UHYIO IJIaBy 3TO IOBECTBOBAaHUE He BIHUChIBaeTcs. [lomumo
TOTO YTO f pacCKasbIiBal0 B Hell 00 MHBECTUIIMOHHBIX MHCTPYMEH-
Tax, HOpTdesax, pUcKax, CTpaTerusax MHBECTUPOBAHUS, A MOKa3asl
Ha MpuMepe TpexX repoeB — AjiekcaHzpa, YibsiHbl u KoHcTaHTU-
Ha, — KaK OHM IUIH K pOPMHUPOBAHUIO CBOMX WHBECTUIIMOHHBIX
nopTdeneit. f pemwi, 4To Tak OyZeT HaMIAAHEe JJIs1 YATATENEH.
B03MOXHO, BBI Ja’Ke CMOXKETe HCIIOIb30BaTh MOPTQENU HAIIUX re-
pOeB B CBOell MHBECTUIIMOHHOM IMpakTuke. OHAKO YyTOOBI HAaYaTh
TrOBOPUTH O TOM, Kakue HopTdenu caenanu i ce6sa Halll repou,
HeoOXOZUMO TTO3HAKOMUTD Bac C HUMU, YTO s1 ¥ cOOUPAIOCh cAenaTh

B 5TOM BTOPOM IIO CUETYy NMpEANCIOBUUA.

NMPUMEP U3 NMPAKTUKU

Wrak, AnekcaHap — 27 net. He >xeHaT. 3aHumaeTcs Top-
rosrert 6bITOBON XUMUeEH, nMeeT He6O/IbLLYH CeTb MArad3vHOB
B CapaTose (HO3BAHWSA ropoAoB, KAK U MMEHQ, U3MeHeHbI). Mo-
JIO0M YesI0BEK, SHEPIUNYHbBIN, C FOPSLLUMMK 1A3AMM, MOHS O4-
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