KoHeuno sce, ama kHuza nocgsiujaemest
Moum kauenmam. Koeda mbt ecmpemunucs
gnepabule, Mo ObLIL CO8EPULEHHO UYHCUMU
sodbmu. Ho oHu nogepuiu, umo s nomMozy um
peantizo8ams ux Meumal, c0eslamb Hu3Hb boJiee
ycnewHotl. THeecmuyuoHHble NPOZPAMMbL,
KOMopble sl Npedazain,— Npozpammbl
dosizocpouHsle. OHU Npednonazarm, Ymo Haule
compyoHu1ecma0 NPOOAUMCS MHO20 Jiem U,
Moxcem 6bimyb, Oasce nepepacmem 8 Opyxc6y.
Kak koHcynbmamm s 20paucyce maxkum dogepuem
u cmaparcw e2o onpagovisams. Haderocs,
Ymo UHeeCMuyUlL, KOmopble 0u c0eaanu
no moemy cogemy, 6ydym 00X0OHbIMU, U FMUX
JeHez xeamum Ha uUHaHco8oe obecneueHue
UX 2J1aBHBIX HCUHEHHDBLX Yeiell. [Tomoub um
8 3Mom — 60bULAS UeCb O MEHSL.
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MPEQUC/IOBUE HOHHbI AHAHWUEBOW

OBIYHO TaK: CTOUT HAMTH CBOOOAHYIO MUHYTKY — AyMa-

€M O IIPUSATHOM, MeUTaeM, ITyTellleCTBYeM B IIPOCTPAHCTBE
BapuaHTOB. [I0TOM 3BOHUT OYAWILHUK — U HaZIO BBIOEraTh.
MeuTaeM ypeIBKaMMU, Ha XOAY, BIIOIBIXaX, HO TOT, KTO, HAKO-
Hell, OCO3HAET, YeTro OH X0UeT, M He CBOpauynBaeT Ha MyTH —
mosydaer Harpazy. C neasiMu Halo pa3bupaThCs HaM CaMUM,
a BOT He CBOPAaYMBaTh IIOMOXKET 3Ta KHUTA.

Tak yK yCTpOEH MUP — HaM Hy)KHa IIOMOIIlb. Bo-TepBhIX,
MBI He MO)XeM OZIMHAKOBO XOPOIIIO pa3bupaThCs BO BCEX BO-
[Ipocax Hallleil MHOTOIPaHHOM JKM3HEeJesATeIbHOCTH, U 3a-
pabaThiBaTh JeHbI'W MHOIJA OBIBAET Jjierde, YeM TPATHUTh,
BO-BTODBIX, Ky/la TIOUTH JIEYUTHCS OT «BUPYCa HEOTPaHUYEH-
HOTO ITOTpebIeHHs», KOTOPHIN MIpoesaeT AbIPKH B KapMa-
Hax, yOrBaeT BpeMs pasHbIMU ITOTTMHTaMHU, Iy TEIIeCTBUIMU
B MOZIHBIX HallpaBJIeHUAX, a CAMOe HEIPUITHOe, Heo6paTH-
MO paspyllaeT Hallly CBOOOAY ¥ IMYHYIO KU3Hb. V1 BOT — I10-
Mot npuiia! OTKphIBaeM KHUKKY ¥ HauMHAaeM 3aJyMbl-
BaThCA, 15 U€T0 JKe HaM HY)KHBI IEHbIH U, €CIN HY)KHBI, KaK
cZiesaTh Tak, YTOOBI MX OBLUIO OOJIBIIIE.

VHBeCTUPOBaTh — 3TO He 3HAYUT JUIIATh cebs BCero
BKYCHOT'O ¥ OTpaHUYMUBATh CBOM ZIOCYT IIPOCMOTPOM TeJIEBU-
3UOHHBIX TIPOrpaMM. DTO He 03Ha4YaeT TaKKe, YTO UHBECTHU-
pOBaTh MOXET TOJIBKO OUY€Hb COCTOSITENbHBIN YeIOBEK — Ha-
YHUHATh MOXKHO U C TPEXCOT /I0/UTAPOB B MECHI].

A sydiite BCero — Ha4YMHATD C JIMYHOTO 3HAKOMCTBA C 4Ye-
JIOBEKOM, KOTOPBIHM HaIMcasl 3Ty KHIKKY, 61aro Takas BO3-
MOXXHOCTD €CTb. Sl IMYHO ¢ HUM JaBHO 3HakoMa. KHura Hamu-
caHa CIIeIUaJbHO U TeX, KTO KMBET B Poccuu, a HaM, poc-
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Mpenucnosie HoHHbl AHaHWeBoi

CUSTHaM, ITOMOIIb B MOHUMaHHUU MHBECTUIIMOHHOTO MPOIiec-
ca OYeHb HYyXKHA.

BbI yIUBUTECH IIPOCTOTE U TOYHOCTU MaTepHaja O TOM,
KaK OCMBICJIEHHOE WHBECTHUPOBAHUE BAIIUX JIeHET TIPUBEJET
K IIPaBWIBHOMY YIIPaBJIEHHUIO BallIMMU TUYHBIMU BHYTPEHHU-
MM pecypcaMu, HaCKOJIbKO Apy:KeatobHee BB CTaHETE 110 OT-
HOIIIEHUIO K OKPYKaIoIIeMy MUPY, HACKOJIBKO TpyAHee OyZeT
BaMU MaHUITYyIMPOBATh, HACKOJBKO CIIOKOMHee Oy/IeT Ka3aTh-
¢ 3aBTpAIIHUU JIeHb!

CoBMecTHO paboTas ¢ TAKUM IIepPCOHATbHBIM UHBECTHUIIH-
OHHBIM KOHCYJIbTaHTOM, Kak MaTBel, Bbl TOCTAaBUTE Ballll
JEeHbI'M Ha CIy:kOy cebe, HaliZieTe B HUX ApyTa, a HE XUTPO-
ro Bpara, MOMBIIUIAIONIEro 3aBaajleTh Bcel Ballel KU3HbIO
Y JIUIITUTD €€ CMBIC/IA. Baliy eHbry JOIKHBI IPUHOCUTD BaM
pagocTb, u MaTtBeit Masiblii TOKa3bIBAET, YTO HYKHO CeIaTh,
YTOOBI 3TO OBLIO UMEHHO TaK.

HonHa AHaHMeBa — KOT/]a-TO YBJIEKABIIAsCA I0BEIUPHBIMU
yKpaleHussMu 60JbIIX OPEH/IOB, aBTOP KHUT «ByTHK», «Van
Cleef & Arpels B sieTHIOI0 HOYB» U Jp. Celiyac — aKTUBHBIHN
IpOTaraHAyuCT HaTypONaTHH.
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MPEQUCIIOBUE KPUCTOMEPA IEHBUCA

/Jlna 6oavluuHcmaa arodell 8 UHBECMUUUOHHOLL Oe-
AMeNbHOCMU 8ajceH He 06Bem 3HAHULL, a ckopee pea-
JIUCMUYHAS OUEHKA NPobesios 8 IMuX 3HaHUAX. /s

mozo umobbst uzbexcams 60AbUIUX OWUOOK, UHBECMO-
DY Heobxo0uMo 3Ham»v He Mak yie u MHO20.

YOPPEH BA®®ETT,

BEJINYAMIINI MHBECTOP COBPEMEHHOCTH,

TPETHM 10 BOTATCTBY YEJIOBEK B MUPE

XXI BeKe MPOU3OIIIO0 HEBHAAHHOE HajeleHUE Bia-

CTBIO OT/ZIEIBHOTO YejioBeKa. [Ipexie BCero, aTO AOCTYII
K nHpopManmoHHOMY MoJto. Ellle coBceM HeZaBHO Ky4YKa
PElaKTOPOB Ta3eT, UMEBIINX IPOMAIHYIO BJIACTh, pelllaja,
YTO HApOoAy 3HAThb U KaK eMy 9TO ITIOHUMAaTh. A HallMcaHUe
TepeZIOBUITH ¥ BOOOIIE OBUIO MPUBWIETHEN TTPEACTABUTENEH
CaMo¥i BepXYIIKY BIACTH. Tereps «I1epeZloBUILY» MOYKET HAIIH-
caTh JIF000M 610Tep — ¥ MIUIMOHBI YeJIOBEK IIPOUTYT ee. Best
nHbOpMAIHUA AOCTyITHA — IpobJeMa TOJTbKO B OTAEJIEHUN
HEeJIOCTOBEPHOM WM HEHYKHOU NHpOpMAIIHH.

Takue XKe U3MeHeHUs MPOU3OULTH U B 06JaCTH UHBe-
ctunuii. Eme HeaBHO «OOBIYHBIN Ye/JIOBEK» He MOT CO3-
JlaTh HACTOSIIUMN «MHBECTUIMOHHBIN MOPTHENH», COCTO-
SAITUHM W3 HECKONBKUX aKIUM U obsuranuii. Eule TpyzaHee
OBLUIO UMETHh B CBOEM IMOpTdesie TaKue aKTUBHI, KaK KOM-
MepuecKas HeJBUKUMOCTD, ChIpbe, BANIOThI WJIN aKIUHU
KOMITaHWiI pasBuUBalomiuxcs crpad. CoBeplIieHHO 3K30TH-
YeCKUMU OBLIU JIEPUBATUBHI: OMIIUOHBI, GBIOYEPCH, CTPYK-
TypUpPOBaHHbBIE HOTHI. Tellepb UHBECTOPY AOCTYIIEH JTI060H
M3 DTUX WHCTPYMEHTOB, U Mepej HUM BCTaeT BOMPOC: Kak
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Mpeaucnosue Kpuctodepa [leiisuca

pasobparbCs B 9TUX MHCTPYMEHTax M Kakve U3 HUX BHI-
6paTh JJIs1 CBOETO MOPTdhe.

B aTOM CsTyyae UHBECTOPY NMPUAETCS U3YIUTh COTUTHBIHN
06beM BHOOPMAIUK; KPOME TOT'O, MHOTAA HHOpMaIus Obl-
BaeT HeZIOCTOBepHa. BoT nmoueMy 1r060My HepodecCcHOoHaTb-
HOMY MHBECTODY CETOZHs HeOOXOAUM IepCOHANbHBIN NHBeE-
CTHUIIVIOHHBIN KOHCYJIBTAaHT — WHA4e MopTdeIb TAKOTO NHBe-
cTopa OyZeT JaleK OT ONTUMAJIBHOTO.

ZlOCTYTTHOCTD ITMPOKOTO KPyTa MHBECTUIIMOHHBIX MHCTPY-
MEHTOB 03HA4aeT, YTO UHBECTOPY HeOOXOAMMO UMETh AOCTa-
TOYHBIE 3HAHUS, YTOOBI €r0 COTPYAHUYECTBO C UHBECTUIIU-
OHHBIM KOHCY/IBTAHTOM OBUIO IIOJOTBOPHBIM, 8 MHBECTHIIM-
OHHBIN MTOPTQENDb IMOJHOCTHIO OTBEYAII TOKETAHUAM U 0XU-
JAHUAM UHBECTODA.

Hy u koHeYHO, BakHelas 3aiaya — BHIOPATh MPaBUIb-
HOT'O MHBECTHULIMOHHOT'O KOHCY/IBTAHTA, YTO TOXe 6e3 Crernu-
aJIbHBIX 3HAHWH He c/lelaenb.

Bo Bcex 3THX BOIIpPOCax MOMOXXET pa3obpaThcs KHUTA
MatBesa Mauioro.

B HavaJie )KU3HU MBI BCE YIINCh: KTO JIECSTh, & KTO U IBaJ-
1[aTh JIET... HO MHOTOE TaK ¥ He MPUTOAWIOCK. JIyuliie GBI MBI
V3ydau:

¢ OTHOIIEHUS C JIIOAbMU;

& POJIb JIEHET B XKU3HU;

© OXpaHy CBOEro 3[J0POBbS;

& KpacoTy, TBOPYECTBO, JIIOOOBb.

OfHy 13 3THX YeThlpex TeM KHura MaTses pacKpbiBaer.
BecbMma BepoATHO, OHA OKaXKeTCA BaM I10JIe3HOM.

Kpucmodep Jeiisuc, MBA
Ilapmnuep
AVC ADVISORY
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Mpeaucnosue asTopa

NPEAUCIIOBME ABTOPA

HBECTHPOBATh — 3HAYUT OTJIOXKUTH OTpebieHne, YTOORI

MTOJTyYUTD OOJIbIIIE B OyAyIIIEM WU TOTZA, KOTAa 3TO OyzAeT
BakHee. TOT, KTO He HHBECTUPYET, T0A00€H TOMY, KTO BBITIHII
BCIO BOZy BO QuIAiTe ellle 10 TI0X0Aa B IYCTHIHIO.

OTa HeboJbINas KHUKKA [OCBAIMIEHA JOJITOCPOYHOMY
mopTdeTbHOMY MHBECTHPOBAHUIO, 3aja4a KOTOPOTO — (-
HAHCOBO 00€ECIEYUTh IJIaBHBIE KU3HEHHBIE IeJIN YeloBeKa
WIN CEMbH: HAKOIIUTh CPE/ICTBA Ha IPUOOPETEHNE HEBIKU-
MocCTH, obecreyuTs cebs Mmocye BhIXoZa Ha MEHCHIO, M03abo-
TUTHCS O OYAyIIEM JeTei.

Knura paccuntana He Ha TpodecCHOHaIbHbIX GUHAH-
CHCTOB, a Ha TeX, KTO MOJyJaeT 3apIuiaTy, HECKOJIbKO TIpe-
BBIIIAKOIIYIO CEMEHHBIN OIO/KET, WM 3aHUMaeTcs Ou3He-
COM, MIPUHOCSIUM J0X0/ GOJBINUI, YEM TO, IYTO TPATUTCS
Ha JKU3HB.

Bbl y3HaeTe, /Il Yero jkejaTeabHO (eCjou He CKasaTh
HEOOXOMMO) CTaTh WHBECTOPOM, KaK IOATOTOBUTH CeOs
K 3TOI HOBOM posid. A TaKKe 0 TOM, Kak n3bexaTh Harbosee
pacupocTpaHEeHHBIX OLUIMOO0K, KOTOPHIE COBEPUIAIOT MHO-
rvie UHBECTOPBI-TI00UTENN. MBI IOTOBOPUM, BO YTO I[€jIe-
€0006pa3HO BKJIaAbIBATH CBOOOHbBIE IEHBI'H, Y€M OTIUUAIOTCS
pa3JuYHbIE TUIIBI MHBECTUIMEH, TIOMPOGYEM OMpPeeNUThCs
C TOAXOJSAIIUM /Jisi BAC MHBECTUIIMOHHBIM UHCTPYMEHTOM.
Kuura mpocTa A TMOHUMAaHUSA: B Hell HET CJI0XXHBIX
SKOHOMUYECKUX TEPMHUHOB, TPapUKOB Wik GOpMYII.

ViHBeCTUPOBaHUE — 3TO TO, Y€M /JIOJDKHBI 3aHUMAThCSA
npodeccuonansl. EfBa i 1iesiecoo6pasHo 6pocaTbh OCHOBHYIO
paboTy B HaZieXK/le IPEBPATUTHCS B «IIOTYIIPOdECCHOHATBHO-
ro» UHBecTOpa. [103TOMY, ec/ii Bbl XOTUTE 3aHATHCSA UHBE-
CTUPOBaHUEM, HAZIO CPa3y COIIACHUTHCA C TEM, YTO ITOMOIIh
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npodeccroHaioB 6yeT BaM HeobxoanMa. KoHeYHO, MOXKHO
MIPOCTO OTHECTHU /IeHbI'Y B OAHK, TIEPETOKUB HA HETO BCIO pa-
60Ty. Ho 3a 3TO BHI OTJAANTE U 3HAUYUTENIBHYIO YaCTh MIOTEH-
[[UAJbHOTO ZI0X0/a, YTO HEN30eKHO CKaXKEeTCs Ha JOCTHKe-
HUY Bamux pUHAHCOBBIX 1eyieit. Ecin e BbI He JKelaeTe pac-
CTaBaThCs CO CBOMMU JIOXOIaMHU IT0ZI0OHBIM 06pa3oM, XOTHUTE,
yTOOBI Balllk IeHbI'M paboTaiy Ha Bac, a He Ha OaHK, Ieye-
co06pasHo HaIaAUTh COTPYAHUIECTBO C UHBECTUI[MOHHBIM
KOHCYJIbTaHTOM.

BBl TIOKa IJIOXO MpejcTaBisiere cebe, YeM 3aHUMAETCSA Ta-
KOH crienuanuct? Bol He penrim, CTOUT JIK BaM COTPYAHU-
YaTh C HUM, U €CJI /]a, TO Ha KOM OCTaHOBUTH CBOI BHIOOP?
OTO cepbe3Hble BOIPOCH, a [Ji POCCUMCKUX IPaXKAaH OHU
ellle ¥ B HOBUHKY, /1a ¥ POodeCCUOHATbHBIX NHBECTUI[NOH-
HBIX KOHCYJIBTAaHTOB Y HaC B CTpaHe TI0Ka OYeHb MaJio.

VIHBeCcTOp He CMOXeT Mozo6paTh GUHAHCOBBIE UHCTPY-
MEHTHI WIN HANTHU MOAXO/SIIETO KOHCY/IBTAHTa, TOKa He 6y-
JIeT 3HATh, YEr0 OH XOUET JIOCTUYD, TO €CTh ITOKa He pa3beper-
cs1 B camoM cebe.

[71aBHOE B MPOIECCE MHBECTUPOBAHUSA — ITO HE JEHBIU
YT TIPUOBLIL, 8 MHBECTOP, €0 IIeJN, €r0 3HAHUs, €T0 TOTOB-
HOCTb K PUCKY, €70 CEMbS, ET0 XKU3HEHHAs CUTYalUs U TO, KaK
OH IUTATUT HAJIOTH.

[ToaTOMy Tak BaKHO MpeABApUTENbHO IOpaboTaTh HaJ
JIMYHBIM GUHAHCOBBIM ITaHOM. TOJIBKO MPOW/s 3TOT He0b-
XOJUMBIN TIOATOTOBUTEIbHBIN 3TAll, UHBECTOP OyZEeT TOTOB
K BBIXOZy Ha GUHAHCOBHIE PBIHKH.

OOBIYHO JIIOAM TIOJIATalOT, YTO, 3aBe/s pa3roBop o6 WH-
BECTHUIUAX, MBI IUIABHO IEpPeHieM K TeMe JIeHer, aKIIWii,
TIPOIIEHTOB U JI0X0J0B. DTO He Tak. Ha camoM zeste MBI 6yzemM
TOBOPUTB O Bac, 0 GMHAHCOBOM OOeCIieueHIH BaIlIUX IVIaBHBIX
JKU3HEHHBIX [[eJIel, 0 TOM, KaK C/Ie/IaTh XKU3Hb O0JIee YCIeITHOM
Y CYaCTIMBOM.
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U0 Takoe MHBECTHPOBAHME?

PoccusiHe cemMbecAT JeT MpoXWIU Ipyu COBeTCKOM BIACTH.
Torza Toxe ObUIH JeHbI'U. VX MOKHO OBLIO:
© TIONYYUTH B KQUEeCTBE 3aPILIATHI;
¢ TIOMY4YUTbh, IPOZAAB pe3y/abTaThl CBOEro Tpyza (Halpu-
Mep, KaK XyZ0XKHUK CBOIO KAPTUHY), WIU B pe3y/bTaTe
KaKOW-HUOYZb CIIEKYIATUBHON MaxWHAaIUH;
¢ YKpacTh (B Tposuleiibyce M3 KapMaHa IMaccaXkupa,
u3 GI0/KeTa TOCyapCTBa WX Y CBOET'O POAHOTO TIPe-
TIPUSITHSA).

Ho 3Ty geHbIUW HeNMb3s OBUIO MHBECTHMPOBATh. Hemb3s
OBLIO HAHATHh PA0OOYUX, KYMUTh MAPTHUIO JXKUHCOB IS IIe-
PenpoiaXy, JaXKe 3aBECTA CBUHBIO /I MTPOJAXKA HA PhIHKE
mogyac O6bUTO HEMPOCTO: Herge 6bLUIO KymUTh KopMa. LleHb!
Ha BEIH, HEJBIKUMOCTb OCTaBAJIUCh CTaOWIBHBIMH, ITO3TO-
MY ZIEHbTM MOJKHO OBLIO TOJBKO COXPaHATh. BOJBITUHCTBO
»kureseit CCCP xpaHWIo cBou cbepexeHusa Ha COEPKHIDKKAX,
OTKy/la OHU 6JIarOTIOIyYHO UCIIAPWINICh, KaK TOJBKO B CTPAHE
PAaCKpyTHIACh CIPaTb UHPIIAIMH.

ITocne 1991 roga y poccusaH mosBUIach BO3MOXKHOCTH
«AHBECTUPOBATL». HO OGOJBITMHCTBO «HMHBECTULINH» TOMU
MOPBI TTPOUCXOAUIO O TIPUHIMITY «X04Uy OBITh C BOpPaMH,
a He c moxaMu». K npumepy, Bknaguuku MMM Hazedanucb
OKa3aTbCs BMECTe C JIIOAbMU XUTPHIMU, 8 He BMECTE C TOJIIOHN
MTOTEPSIBIINX CBOU cOepexxeHus. [TpeIpuHUMATEb HaesICH,
YTO €ro «Kphlia» 6yZeT 6osee KPUMHUHAIBHOM, YeM KpHIIIa
KOHKYPEHTOB, Bpay MeuTaJl IepelTH Ha paboTy B MUH3paB,
yTOOBI 3aKymHaTh 0OOpyZOBaHUWeE IO 3aBHIIIEHHBIM IleHaM
U [IOJTy4aTh OTKAT. .. Bce 3TO HAJIOKMIIO OTIIeYaTOK Ha ITOHATHE
«MHBECTULIUM».

B ceropusmHet Poccru MTHBECTHUPOBAHUE PUHATO CIUTATh
cdepoii feATeTbHOCTH MOLIEHHUKOB. JleficCTBUTENIBHO, COBpe-
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MEHHasA MUpOBadAd 3KOHOMHYECKAA MOJEJIb IMPpeAOCTaBIAECT
MHOT'O BO3MOXKHOCTeI AJIA 06MaHa, HO TOTOB 3asBUTH CO BCEH
OTBETCTBEHHOCTBIO: BJIOXKUTDH JE€EHBI'Y XOPOIIO 1 6e3 O6MaHa,
IIPpUHECTHU I3TUM IIOJIb3Y BCEM UM IIOJIYYHUTH OT BJIOXKeHUH
ﬂOCTOﬁHbIﬁ A0XO0/Z — TaKad BO3MOXKHOCTb CETOAHA €CTb.

MHBECTMpOBaHMe B IUIMPOKOM CMbIC/IE CJi0Ba

ViHBecTUpOBaHUE — 3TO MPOLECC, KOTZIA PECYPCHI, KOTOPHIE
€CTh CETO/HS, HAIPABJIAIOTCS, COXPAHAIOTCI U IPUYMHOXKa-
I0TCA paZy ux 6oJiee MMOJIE3HOTO UCII0NIb30BaHUA B OyAyIIIEeM.

Hanpumep, ZeTu, KOTOpPBIE XOAAT B LIKOJY, HHBECTUDY-
10T CBO€ BpeMs U TPYZ B OyAyIyio mpodecCHOHANBHYIO Je-
ATENBHOCTh. MO)XXHO MHBECTHUPOBAThH JIOOOBh: TaK MOCTYIIa-
IOT MaTepH 110 OTHOIIEHUIO K CBOMM /IeTAM. VIHBECTUPOBaHHE
WICIIONB3YETCA U B JKUBOTHOM MUPE: IPhI3YHBI HHBECTUPYIOT
3epHa B CO3JjaHUe MUIIEBIX 3aI1acoB Ha 3UMY, MeIBeIU Ha-
T'YIUBAIOT MMOAKOXKHBIHN KUP, KOTOPBIM OyIeT UM HEOOX0AUM
BO BpeMS 3UMHEM CIIAYKU. IPKUM IPUMEPOM MHBECTHPOBA-
HUsA TPyZJa SBJIAIOTCA 3amackl MeZia B MTUETMHOM YJIbe.

Ho «uHBeCcTULHMHU» )XKUBOTHBIX HMEIOT OUYEHb XKECTKUE
OrpaHUYEHVS: }KUBOTHBIE MOTYT HAKAILIMBATh U MTEPEAaBaTh
3HAHWS U3 IOKOJIEHUS B IOKOJIEHUE TOJHKO Ha TeHETUIECKOM
YPOBHE, HO He Yepe3 pe3y/bTaThl MaTepPUATbHOM KyIbTYPHL.
[ToaTOMYy UMEHHO UHBECTUPOBaHUE (a HE SA3BIK U HE TPYA)
ABsgeTcsa GyHAAMEHTaTbHBIM OTIMYUEM YeTOBEYECKOH IU-
BWJIM3AIMH OT XUBOTHOTO Mupa. Hanpumep, KTo-TO H30-
Gpest KOJIeECO UK KOTIbe. SI3bIK 3TOTO IJIEMEHU /JaBHO 3a0bLI-
cs1, @ U300peTEeHUA OCTAINCh M TIPUHECIH Hallleil IUBIIN3a-
I[UY TPOMA/IHYIO TIOJIB3Y.

YeioBEK MPUPYYWI KUBOTHBIX, Pa3BeJ CTa/la, HAYIUICS
KYJIBTUBUPOBATh CheJOOHBIE pacTeHus. Bee 3T0 — MHBECTH-
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poBaHue. Jlaxxe B rojIofHOe BpeMsd JIOAU CTapallCh CoXpa-
HUTH CEMEHHOHN (QOH/, MOHMUMAs, YTO OH IOHAZOOUTCA A
cllefyIomero ypoxkas. YesoBek IOTpaTHUI MHOTO CUJI U peCyp-
COB Ha CO3/laHle U yCOBepIlIeHCTBOBaHNe OpyAuil TpyZa, Io-
HUMasi, 9TO 3TO JAejaeT ero 6osee MPoOU3BOAUTENbHEIM. Ce-
TOZIHA BCs HAllla YKU3Hb CTPOUTCS Ha UCIIOIb30BaHUM OJIar,
ABJIAIOUINXCA Pe3y/JbTaTOM TeX MHBECTUIUH.

YesnoBek paboTai, moxydasa 3apIuiary, a 3Ha4uT, AeJiaj
YTO-TO HY>KHOe U Iojie3Hoe. Ho Ha 3TOM OH He OCTaHOBWJI-
cs: TPU YeTBEPTH 3apabOTaHHBIX leHeT OH TPaTWI Ha XKU3Hb,
a YeTBEPTh BKJIAJBIBAJ B PBIHOK LIEHHBIX OyMar, I7ie ero cpej-
cTBa OBUTH UCIIOIB30BaHBI Ha Pa3pabOTKy U BHEIpEHHE HO-
BBIX TeXHOJIOI'MI, Ha CTPOUTEIbCTBO HOBBIX JOMOB. HBecTH-
Pyd, 3TOT 4eJIOBeK IIPOZOJIKaJ, [MIABHYIO AeATeNIbHOCTD JII0-
Jlefi: pasBUBaJ UUBIIN3AIUIO.

B cerogusamnet Poccuy MHBeCTUpPOBAHUE MMPUHATO CYU-
TaTh cdepoil AesATEeNbHOCTH MOUIEHHUKOB, M OTHOCATCSA
K HeMY 4acTO KaK K 3aHATHUIO IIUHUYHBIX TOJICTOCYMOB WJIN
KaK K HeKoeMy 6;1aropoZHOMy rpexy. 1 BOT pesysibrar: J0-
por Hert, 3aBOZbI pabOTAIOT HA ycTapeBIIeM 060pPYZOBaHUH.

JelicTBUTEIPHO, COBpEMEHHAsA MUPOBasA SKOHOMUYeCKas
MoZiesIb TIPeZIoCTaBIsIeT MHOI'O BO3MOXKHOCTeH /11 o6MaHa.
Ecnu pabortaems B chepe TOProeiau, To Tebs mpecienyer
MHOTOYPOBHEBBIM MapKeTHHT. BKJIIOUUINE TeleBU30p —
TaM IIynewmuii cepuas. Xodellb MOUTU B «pecTOpaH»,
a nmonazaents B pact-dyz. B aToi «IypHOI KOMIIAaHUM» OKa-
3aJI0Ch ¥ UHBECTUPOBaHUE.

Celiuyac MBI NTOJIb3yeMcsl pe3y/bTaTaMU UHBECTUIUN TeX,
KTO Hay4wIcA TKaThb MaTepuio WiIN IIpUyINI KOPOBY JaBaTh
MOJIOKO. Bce, 4TO MBI BUZAMM BOKPYT — ZOMa, KHUTH, aBTO-
MOOWIN — CJIe/ICTBHE MHBECTUIINH TEX TIOKOJIEHUH, KOTOPBIE
KWK 10 Hac. MBI JOJDKHEI OBITH 6J1aTOapHBL HALTUM TIpeJ-
KaM ellle ¥ IIOTOMY, YTO MHBECTUIIMU YacTO JAearTca Me-
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TOZOM MPO6 U OITMOOK W MHBECTOP HE BCET/IA OKA3BIBAETCS
B BBIUTPHIIE. KTO-TO BeJb MMOXKEPTBOBAT CBOUM 370POBbEM,
yTOOBI BBISICHUTD, UYTO 6eJIbiii rprb BKyCEeH U ToJIe3eH, a 6ie-
Has [ToraHKa CMepTeJIbHa.

Upe3BEYalHO Ba)kKeH M WHBECTUIIMOHHBIN KJIUMAT, KO-
TOPBIA MBI OTIpeZiesisieM KaK BO3MOXKHOCTD U JKeJlaHUe MHBe-
ctupoBaTh. Ecii MBI IpresieM B Kakoe-HHUOYb ahpHUKaHCKOE
IUIeMsI, TO YBUZAUM, YTO JIIOAU XOAAT HATHUIIOM, HE CBEAYIIU
B 2JIeMEHTApPHBIX MEJUIUHCKUX U WHBIX O3HAHUIX, Herpa-
MOTHBI, *KUBYT B XIDKUHAX, IUTAIOTCA 4eM Iomasno. B To xe
camoe BpeMs Bo ®paHIiuy, HanpyrMep, BEIOOD €l ¥ €K IBI
IIUpe, a U Kwibe koMmbopTHee. [T1aBHasA mpUYrHa — B Hoitee
6J1aroNpUATHOM MHBECTUIIIOHHOM KJIMMaTe Ha 6eperax POHBI
1 CeHBbI Ha IPOTHKEHUY ITOCJIEIHUX IBYX THICAY JIET.

[ToaToMy paboTa MHBECTOPA UCKIIOUUTENBHO BaskHa. OH
oIpejieNiieT IPUOPUTETH KaK B IMYHOU XKU3HU (OJHU MHBe-
CTUPYIOT B JIeTell, Apyrre — B 3aHATHUS HAYKOM, a TPETbU —
B IUBO U 6wieTh Ha ¢pyTOOIT), TAaK U B MUPOBOI SKOHOMUKE.
Benp Korzia MHBECTOP BKJIAJbIBAET JAeHbI'Y Ha PHIHKE IIeH-
HBIX OyMar, OH XO4eT MMOJIYYUTh MaKCUMAaJbHYIO IPUOBLIb
U uieT Hanbosee 3pPeKTUBHYIO KOMIAHUIO, OTPACIb KO-
HOMUKU, IIPOEKT.

Vicropust Poccum, BooO1Ile, MOXXET CITYKUTh IIPUMEPOM He-
pavYKTeTHbHOTO MHBECTHPOBaHMA. CHaYaIa Mbl UCIIOTb30BaIN
CJIMIITKOM MHOTO CHJI, YTOOBI cOOpaTh HEOOBATHYIO TEPPUTO-
puto. B uTore XpoHUYECKU He OCTaBaJIOCh CPEJCTB U PeECyp-
COB, YTOOBI 3Ty TEPPUTOPHUIO Pa3BUTh — AXKeE AOPOT [0 CUX
nop HeT. CCCP uHBeCTHPOBAJ BCe CPeACTBA B BOOPY>KEHUA
¥ MUPOBYIO DEBOJIIOINIO — B pe3yJIbTaTe JIIOAU XXUBYT B 6a-
pakax. CeroziHs poCcCUHCKOe roCyjapCTBO MOPaXXeHo peliziep-
CTBOM (UTO IIPENATCTBYET YaCTHHIM MHBECTUIUAM) U Ka3HO-
KpaZCTBOM (YTO CBOAUT K MUHUMYMY UHBECTUIIUU TOCyAap-
CTBEHHEIE).
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MHBECTVIpOBaHVIe U IEHbIU

KakoBa ke poJib fieHer B IIpolecce UHBeCTUPOBaHUA? [leHb-
T'Y VCIIOJIb3YIOTCS IIPaBWIbHO, KOT/Ia OHU SIBJIAIOTCSA He caMo-
IIEJThI0, 8 UHCTPYMEHTOM, IIOMOTAIOIIUM 00€eCIIEYUTh TOCTOM-
Hble IUYHBIE KU3HEHHBIE [[eTH. DTO 0COGEHHO BaXKHO 0CO3-
HaTbh POCCUSHAM, MHOTHE U3 KOTOPHIX /IO CUX IIOP CUUTAIOT,
YTO KAaUTAIN3M — 3TO IeHbru. Ho KanuTanausMm — 3TO BO3-
MO>XHOCTB UCITI0JIb30BaTh CBOY PECYPCHI, B TOM YHCJIE U JeHb-
'Y, YTOOBI OCYIIECTBUTD MEYTY. YCIIENIHBI HHBECTOP JOJDKEH
MTOHUMATh, YTO MHBECTUITUSA — 3TO MEUTa O TOM, KaKou OyzeT
9Ta KOMITaHUsA, KaKUM OyeT MHUP.

Taiizap u Yybaiic BepriIH, YTO CTPOST KAlUTAIU3M, TIEepe-
JlaBas «CO6CTBEHHOCTh» B «JaCTHbIE PyKH». Ho 4TO 3TO 6bUTH
3a pyku? Ilo 6osbliieif YacTH, 5TO He OBLIN MHUIMATUBHBIE
DPYKH, TOTOBBIE Pa3BUBaTh MPUOOPETAEMBINI MU aKTUB, YTO-
OBl U3BJIEYb U3 HETO HaubOJbINYIO MOb3y (a 3HAYUT, U TO-
TOBBIE 3aILIATUTh 3a 3TOT aKTUB CIIPaBeAJUBYIO LIeHYy). ITO
OBUTH «aJIMUHUCTPATUBHBIE» VI «CHJIbHBIE» «PYKH», KOTO-
pble YMEIOT TOJBKO /IeP>KaTh WU JKCIUTYaTUPOBATh AKTUB.
VIMeHHO 5TH JIOAU U TOAy4IwiIu oT latizapa u Yybatica 60-
raTCTBa CTPaHbI B X0/l TaK Ha3bIBAeMbIX «3aJI0TOBBIX ayKIIU-
OHOB». DTO OBLT CyABOOHOCHBIN MOMEHT A Poccuu, MOTo-
My YTO 3TO IIPUBEJIO He K CTPOUTENbCTBY KalUTalIu3Ma, Je-
MOKPAaTHH, CyZIeOHOU CHUCTEMBI U OCHOB IMPOIIBETAHUSA CTPaA-
HBI, @ TOTO, YTO TAaK HA3bIBAETCS.

Yro MbI uMeeM B utore? HecMmoTps Ha daHTacTUUECKUE
MPUPOAHBIE 6HOTATCTBA, B POCCHMU MPAaKTUYECKU HUYETO HE
TIPOU3BOAMTCS, & CTAIO OBITh, M HET HUKAKOTO KalluTaanu3Ma.
Co3sugaTenbHBIM TOTEHIIMA HAIlIel CTPaHBI CErOHS YPE3BHI-
YaiHO HU30K. VI 3TO «JOCTUTHYTO», HECMOTPS Ha TO, YTO 00-
pa3oBaTeNTbHBIN, TBOPYECKUY, HAYYHBIA U KYJIBTYPHBIHN TI0-
TeHIIMaJl pOCCUICKOro HapoZa o4eHb BHICOK. Jla OH U IPOsB-
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JIsIeTCsA, IpUYeM OueHb APKO, KOT/Za HAITY JIFOAY OKa3bIBAIOTCA
B AMepuke wiu Bo ®paniuu, aaneke ot Yybatica. A y cebs
B CTpaHe MBI MO)XeM TOJIbKO 6paTh HebTh U JieC: CHavYama Mbl
OTOUMpaeM pecypchl Y 3eMJIH, a TOTOM YMHOBHUKU OTOUPAIOT
VX Y HapoZla — BOT U BCS LIETT0YKa POCCUICKON SKOHOMUKU.

Korza yenoBek 3asBiser: «VHe HYXHBI 4yXKUe JeHb-
I'i», — OH Te€M CaMBbIM F'OBOPUT: «fI He Mory 3apaboTaTh caM,
He MOT'Y CO3/aTh IIPOAYKT, 32 KOTOPHIN MeHs OTOIarogapsr
JeHbraMU, a 3HAYUT, 1 yuiepbeH». EC/U e 4eloBeK CUnTa-
eT ce6s yiepOHbIM, TO Y HETO HeT U [IOCTOMHBIX )KU3HEHHBIX
1esield, KOTOPHIE IEHbI'Y MOIJIN OBl €My IIOMOYb O6ECIIeIUTh.

JleHbTH — 3TO U JIEKapCcTBO, U sA. Ecau y Bac 6osblrue
Y IOCTOMHBIE LIeJIN: BBl XOTUTE BIaZleTh KPYITHBIM COBPeMeH-
HBIM 3aBOZIOM, IUIATUTh XOPOUIYIO 3apIUIaTy COTHe paboT-
HUKOB, IOCTPOUTh JOM KaXKZOMY U3 CBOUX JieTel, 06bexaTh
MUp — BaM HYXKHO MHOTO JleHer, U IIyCTh OHU Yy Bac OyZyT.
Ho ecisu 11eseif Het, a BbI IPOCTO XOTUTE JEHET, 3HAKUTE, YTO
OHU He MOMAYT BaM BIpPoK. Hao60opoT, 0HU CITOCOOHHI cZe-
JIaTh Bac HecyacTHee, IOTOMY YTO BBl HaJIesUINCh, YTO JIeHb-
T'Yl Bac U3MEHAT, a caMu 1o cebe cenaTh 3TO OHU HE MOTYT.
Jlenpram Heob6XoAMMa ZOCTOMHasA, 61aras 1eb.

BHewwHKe 1 BHyTPEHHWE pecypebl

MBI TOBOPHM O /IeHbrax, a BeZlb YeJIOBEK He POXK/IAETCS C HUMU.
JleHbr' — 3TO pecypc BHEIIHUH.

JloBOJIBHO YacTO MBI YITyCKaeM U3 BUZA ellle OfHY TeMy:
yIpaBjiieHre BHYTPEHHUMU PeCypcaMy YeloBeKa.

Yro 3TO 3a pecypchi? DTO JI060Bb K JIIOAAM, K OKpYyKa-
0IIeMy MUDY. OTO KU3HEePaZJOCTHOCTh U JIETKOCTb. DTO ICU-
X0JIOTMYeCKOe U GU3NIECKOE 370POBhE. DTO CBEXKUM BO3AYX,
YyucTasi BoZa, MoJie3Hoe MUTaHKe. DTO CBO6oAa OT Jt060i 3a-
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BUCHMOCTH: OT HAPKOTUKOB, aJKOTOJIsI, HUKOTUHA, HUIE0JI0-
ruu. JTo us3baBjeHUe OT TeX, KTO XOUYeT MaHUIYJIHUPOBATh
HaMH. DTO yMeHHe yIPaBIATb BpeMeHEM, CITIOKOMHBIHN OT/ABIX.

Tort, KTO 4yK/J camoMy cebe, Bcerza OeleH M HecyacTeH,
Jake eciv oH 6orat. Ho ety BbI IOCTAaBUTE JEHBIH Ha CIIYKOY
cebe, BaLTUM JIy4IIUM yCTPEMIEHHAM, OHH KYIIT BaM CYaCThe.
JleHbI'M UMEIOT OYeHb y3KyI0 chepy IIpUMeHEHUs: C TOIb30H
MX MOYKHO ITOTPATUTh TOJBKO Ha PasBUTHE OOXKECTBEHHOI'O
B cebe, TOMIBKO Ha TO, YTOOBI MUP CTaJI JIydllle U Jo0pee.

WnBecTuuun — 3to 6osbLue, yeM feHbri

HauteMm ¢ pyHZaMeHTaTbHOTO BOIIPOCA: Paiv Yero MBI MHBE-
ctupyeM? Pajy BBITIECKA afipeHaNrHa, YTOOBI OYYBCTBO-
BaTh PUCK? Be3yc/I0BHO, PHIHOK IIPEAOCTABIAET U TaKyI0 BO3-
MOKHOCTb. HO JIMYHO s ¢ TAKUMU MHBECTOPAMY M C TAKUMU
$UHAHCOBBIMM MHCTPYMEHTaMU He paboTaro.

[oveMy JIFOAM WUAYT HA U3IUNIHUN PUCK, XOTs ¥ MIOHUMa-
IOT, 9YTO MOI'YT OBITH OOMaHYTHIMH ¥ IIOHECTH moTepu? I1o-
TOMY, UTO TIPU CJIOBE «MHBECTHUIINN» OHU AyMAalOT, YTO pedb
WJeT O fIeHbrax U TOJbKO O HUX. VI B 3TOM KPOETCs UX IVIaB-
Has OLIMOKa.

A y>xe ZiecaTh JIeT 3aHMMaloCh ITepCOHANTbHBIMU (pUHAHCA-
MU ¥ XO4y OTKPBITh BaM IVIaBHYIO MyZAPOCThb CBOeil mpodec-
CHH: IeHbI' HUKOMY He HYKHBI. JIEeHbI'M — 3TO [TPOCTO BOPOX
IIBETHBIX OyMaskek wiu 1idpa B 6aHKOBCKOM oTdeTe. JleHbI'r
KaK TaKOBble HUKOMY HHUYEro X0poIiero (paBHO KakK U IUI0XO0-
ro) He caenaau. B Mupe ecTh rocyAapcTBa, re YPOBeHb J0-
XOZIOB B IECATKY pa3 HUKe, UeM B IPYTUX CTPaHax, a CTeleHb
VZIOBJIETBOPEHUS )KU3HbBIO TPAXKaH IIPU TOM MTPAaKTHUYECKU
orHaKoBa. MokeTe 06BACHHUTD TAKOH Mapasokce? A Beab 6e3
OTBETA Ha STOT BOIIPOC MBI HE CMOKEM CTaTh YCIIENTHBIMU HH-
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BecTopaMU: KaKye Mbl THBECTOPBI, €C/IY He IIOHUMaeM, B 4eM
COCTOUT POJIb JieHer?

[TompobyeM NpoaHaIW3UPOBATH CleAylollee BhIpaKe-
HUe: «JIIoZIMIIa BBIIEYNsIa ChIHA 32 /IeCATh THICAY pyOiieii».
Ha mepBrIi B3MIAZ, CMBICH $pa3bl COBEPIIEHHO ITOHATEH.
Ho eciu BAyMaThcs B Hee, BB OyzieTe MOTpsiceHBl. C TOUKHU
3peHusa MaTeMaTHhKa, 3TO TOXK/ECTBO: «BbI3ZIOPOBJIEHNE CbIHA
paBHsAETCA yIUIaTe JecATH ThICTY pybiieii», To ecTh 0b6e JacTu
3TOTO BRIpa’KeHUs paBHO3Ha4YHBL. Ho pa3sse JltoaMuty 6ecro-
KOWJIa IePCIeKTUBA YIUIATHL JeCATH ThICTY pybieii? KoHed-
HO Xe, HeT: JlloMMIa X0oTesa JOCTUYb BaskHelIel )X13HeH-
HOM 11e/I — BBI3JOPOBJIEHUSA ChIHA.

Jloamuna Bbineynna coita

JleHbru Ipro6peTaloT IIeHy TOJMbKO TOTJa, KOTa OHU Ha-
IIpaBJ/IeHbl Ha IOCTIKEHNE LIeu. I He OTBeprao 3HaYMMOCTh
JIeHeT: KOTZ]a eCThb IOCTOMHAA 11e/lb, OHU OY€Hb BAXKHEL. IIpo-
BeZleM C HalllUM TOXXJAEeCTBOM ellle OZHY MaTeMaTUYeCcKYIo
olleparyio: yMHOXXUM obe yacTtul Ha —1. ITonydaem: «JlroaMu-
Jla He CMOIVIa BEUIEYUTD ChIHA: Y Hee He OBbUIO JeCATH ThICTY
py6sieii». BOT oHa — Ba)XHOCTH ZieHeT.
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VIHBECTHPOBAaHKME — JTO HE CIIOCO6 MMOIYYEHHUS JOITOTHHY-
TEeJIbHBIX ZIEHET, a CII0CO6 AOCTHKEHMS LIeJIeH ¢ IOMOIIBIO I10-
JIYYEHMs [IOMIOJIHUTENbHBIX CPE/CTB.

Temneps HaM MOHATHO, [TOYEMY MHOTME IIOTEHIUATbHbIE
poccusHe HepayUTEeNbHO OTHOCATCA K JeHbraM, TEPAIOT
MX Ha COMHHUTEJIbHBIX CXeMaX, IO3BOJSIOT cebsa 0OMaHbI-
BaTh, HETATUBHO OTHOCATCA K €€ WHBeCTULUM. [ToTomy
YTO OHU BU/AT B PHIHKE IIEHHBIX 6yMar JHIIb BO3MOXHOCTb
MIOJTyYeHUs AOTIOMHUTENHHOIO NCTOYHUKA J0X0/Ia, A HE CPe/-
CTBO JOCTMIKEHUS CBOMX JKHU3HEHHBIX Iesied. Ele pas Bep-
HeMcs K Jliogmute. Kak BB Aymaere, JIETKO JIK OJO/DKUTH
y Hee JecsaThb Thicsa4 pyoieii? Jla 6e3 mpobyeM! A JIETKO JiU OT-
HATH ¥ JIFOAMUIBI IEKAPCTBO, KOTOPOE OHA KYyIWIa I CBO-
ero ceiHa? HeT. B 3ToM 3aK/Ii049aeTcsa pasHUIa MEXKAY JE€Hb-
raMu U LeJbio.

Korza MHBECTOp IIPUXO/MT Ha PHIHOK IIEHHBIX OyMar, 4To-
OBl cO3AaTh cebe IEHCUOHHBIE HAKOIUIEHHUSA, CKOMIUTD JAeHer
Ha KBapTUPY WK Ha 06pa3oBaHue [ieTell, OH Cpasy CTAaHOBUT-
€S paUUTENBHBIM U OCTOPOKHBIM. [I0MOYb TAKOMY YEJIOBEKY
B IOCTIDKEHHH €TO0 LieJIel — B 3TOM COCTOMT CYTh Moel pabo-
THI, ¥ 51 CTAPAIOCh BHIIOJHATH €€ KaK MOYKHO JIyYIle.

[leHbrn — GYHKLMOHANbHBIA 3KBUBAJIEHT 00pa

BOJIBIIMHCTBO JITOZIEM, YCIIBIIIAB CJIOBO «THBECTHUIINH» AyMaloT,
YTO peYb UJET O IeHbraX U TOJBKO O HUX. V1 B 3TOM KpoeTcs
MX I7IaBHas OIMOKa. YTo e Takoe JeHbIu?

TLTOTHUK cAean A MeHA KHIDKHBIN mKad, S 3aIlUiaTill
eMy AeHbru. YTo 3TO 3a 06MeH? [ITOTHUK cenan Aas MeHs
nobpoe ziesio, a 1 B3aMeH ZIaJl eMy JIeHbI'M — U OH JJOBOJIEH.
3HAYUT, IeHbTY — DKBUBAJIEHT C/IeIAaHHOTO 06pa, OKa3aH-
HOU yoTyTH. Bostee TOro: IeHbI'Y — eIMHCTBEHHAS U3BECTHAs
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H“3MepseMasi eIJMHULIA YeJloBeYecKoro 106pa. CKOIbKO Z06pa
YyeJI0BEK KOMY-TO CZeJajl, CTONBbKO JIEHET OH U JIOJKEH TIOJY-
YUTh. A UTO JKe KHIDKHBIH ITKad? DTO Telepb MOe «I006po»
(Taxkoe BbIpaXKeHUE €CThb U B PYCCKOM, U B aHIVIUMCKOM, U BO
¢dbpaHITy3cKOM s3bIKaX). 3a 3To J06PO 5 Jaj IVIOTHUKY €T0 JK-
BUBAJIEHT — IeHbTH, 32 0OPO OTIUIATIII JOOPOM.

JleHbIi 1 PbIHOK LLEHHbIX OyMar

KoMnanuu pasfesisioT Ha JOJU MPaBoO BiIaJeHUs co6oi
Y y4acTUs B CBOUX IpUOBUIAX. Kaxkaas A0Isd — 3TO aKITud,
HX-TO Y BEIOMpaeT uHBecTop. Ero 3ajaya — BeIOpaTh U3 MHO-
JKECTBA KOMITaHUH CaMyIO XOPOIIYIO U ePeAaTh CBOU IEHbTU
TyZAa, Tie UMH PacIopAAATCA HaWIydInuM obpa3om. To ecTs,
IJie €ero IeHbT'Y CMOTYT MMPUHECTH Gosible 100pa (WIK, UHBI-
MU CJIOBaMU, HaUOOJIBIITYIO IPUOBLID).

PBIHOK LIEHHBIX GyMar — 3TO BO3MOKHOCTb CAMOMY WJTH
Yepes MOCPeAHUKOB JaTh CBOMM JleHbraM opaboTaTth Ha pas-
BUTHE MUPOBOMN SKOHOMUKH.

Amepukanckuit nisectop Kupk Kupkopat Bnagen
3HAUNTESbHBIMY NAKETaMy aKUWiA TPeX KpynHeiwmx
AMEPUKAHCKMX aBTOMODMALHBIX KoMnakuit «Kpaiicnep»,
«Dopp», «[xeHepan Motope» v Tak «nopaboTan» ¢ HUMK, 4TO
OHM CTaNM (HAMHOT0) MeHee YBaHnuBLIMU U (HaMHoro) bonee
3G OEKTUBHbIMUA. MHBECTULMOHHbIE KOMNAHWM ObITA U 0CTAI0TCH
rp030i He3OGEKTUBHbIX aMEPUKAHCKUX NPOM3BOAUTENEH.

B pesynbrare, HeKBaNMGUUMPOBAHHbIE MEHEAXEPbI NOKUHYIN
(GUPMBI, KYPC X aKUKIA 3HAUNTENIBHO BEIPOC W MUTTUOHSI
MEJIKUX MHBECTOPOB 0Ka3aNuCh B BHIMTPbILLE.
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Ha mpakTuke, KOHEYHO, BCe HAMHOI'O CJIOXKHEE, IOTOMY
YTO JIFOZY YMEIOT IPUCIIOCOOUTD JTI0OYIO CHCTeMy it o6Ma-
Ha ¥ MaHUIYJIUPOBaHUsA. TeXHOJIOTUY MaHUIYIUPOBaHUS 06-
IIeCTBEHHBIM MHEHHEM HaMHOTO OIIepeXaloT CIIOCOOHOCTh
JIIOZlell 3TH TEXHOJIOTMH KOHTPOJHUPOBATh, 1 HAM 3a4aCTyIO
MIPOAAIOT TO, YTO I Hac BpeAHo. Kak MHBeCTOpH (a B MOeM
ciydae, MeHeZ)Kepbl GOH/IOB, B KOTOPBIE 51 COBETYIO KJIMeH-
TaM BKJIAJBIBATh IeHbI'M) BEIOMPAIOT JIy4IIe KOMIIaHUY 15
nHBecTunuii? opmysna 3Ta O4eHb CI0KHA, XOTS U XOPOIIO
M3BeCTHA. B 061UX c10Bax, OHa YYUTHIBAET 3P PeKTUBHOCTD
MeHe/PKMeHTa KOMITAaHUH, CTPYKTYPY PacXoZ0B, U3MeHEHUE
JIOJTY PBIHKA, TTOBe/leHe KOHKYPEHTOB, IMHEUKY IPOAYKTOB,
KaueCTBO HAyYHBIX UCCIIEOBAHUMN, JOXOJHOCTD U ellle HeMa-
JIO APYTUX GAaKTOPOB. DKOHOMHUCTOB B MUPE CETOLHSA MHOTO.
Y Bcex — MOIIHBIE KOMITbIOTEPEL. HO YTO JKe OTIMYaeT Tex,
KTO JIy4Ille IPYTUX BeIOMpaeT akiuu? CaMoe IITaBHOE — 3TO
SICHOE TIOHMMaHue, Kyza uaetr Mup. CerogHsa HEMHOTO OCTa-
JIOCh JIIOZIeH ¢ He3aMyTHEHHBIM B3IIAA0M. OfHOM MHTE/IEK-
TyaJIbHOM CBOOO/IBI HEZOCTATOYHO /IJIST TOTO, YTOOBI BEIOpPATh
CaMyI0 XOpOIIYI0 KOMIAHUIO. JJIA 3TOro HAZO ellle UMETh
U OTKPBITOE cepAue. JIydiive UHBECTULIOHHBIE MeHeIKe-
pH! (Kak U JIydllive BeHYypHble KallUTAJINCThI) Cpesiu IIpoye-
r'O MIIYT B KOMITAHUAX ellle U JI0OO0Bb.

JIt060Bb — 3TO KOTZa YEJOBEK HCIBITHIBAET BOCTOPT
OT CBOEM CITOCOOHOCTH U JKeJIaHusA ienaTh 106po. Eciu «mmepe-
BECTH» BhINIIECKA3aHHOE Ha SA3BIK SKOHOMUKY, TI0O0Bb — 3TO
KOTZIa BIaZiesiel] Win JUPEKTOP KOMITAHUM, ee KIII0UeBBIE CO-
TPYZAHUKHU HACTOJBKO MOTHBUPOBAHEI HA IIPOU3BOACTBO JIy4-
IIero MpoAyKTa U MOJIyYeHUe IIPU 3TOM /I0X0Ja, YTO UX IIPO-
JOYKT OYKBaJIbHO UCTOYAET JIIOOOBD.

Ceifuac cpefil MOJIOZIEXKY MOZHO 'OBOPUTH: «f B1roOIeH
B CBOI cMapTQOH». A 3HaeTe, IIOYEMY TaK roBOPAT? MbI
YyacTo JI06UM TeX, KTO JIOOUT Hac. HekoTophle Mozenu

26 Kynutb KHUTY Ha cante kniga.biz.ua >>>



http://kniga.biz.ua/book/finance/-1/3609/?utm_source=site&utm_medium=pdf&utm_content=3609

[nasa nepsas. (lcuxonoruyeckas noaroToBka JIHBECTOPA

COBPEeMEHHBIX COTOBBIX TejedOHOB BEJUKOJEIIHbI, OHU
Ka)X/IOH /leTalbl0 CBOEro Am3aiHa MepefaloT HaM J0O0Bb
(cTpacTb, MacTepCcTBO, SHTY3Ma3M, BOCTOPKEHHOCTb, CaAMO-
OTBEP)KEHHBIN TPYZl) CBOUX co3zareseil. Mbl «Tro0uM» Tee-
¢$oH He Kak HAMUX N36PAHHUKOB WIN M36paHHUIL: MBI IIPO-
CTO IIBITAEMCS OTBETUTDH EMY B3aUMHOCTbBIO, HE MOXXEM YCTO-
ATH Nlepe/ BRIpa)XeHHOH B HeM JII0O0BbIO K HaM.

OTo oYeHb BaKHO. Beerza umute 1000Bb U IyBCTBYITE
cebs 10CTOMHBIMY TI00BU! A elne: He TpebyliTe HIYETO OT JIFO-
Jieil: oKpy»Kalolie HU4ero BaM He ZO/DKHBL. Eciu Be OyzeTe
HICXOJUTH U3 3TOT0, TO OTKpOeTe I cebsI BO3MOXKHOCTD JIFO-
OUTH JIOZIEH, TIOYYBCTBYETE, YTO OHU 3TOTO JOCTOMHBI. JTa
yepTa, KaKk MHe KaXeTcsd, ABJAeTCA BaXXHENIIMM KauyeCTBOM
YCIIENTHOI'O MHBECTOpa: OH JOJDKEH YMeTh paclo3HaBaTh JIto-
6OBB, a eCJIM ee He HAXOJUT, TO OTHOCUTCS K 9TOMY C YAUBIEHH-
€M WIU TPYCTbIO, HO TBEpZO 3HAeT, YTO eMy — He B 3Ty /IBepb.

MEI y2Ke TOBOPWIH, YTO MHBECTUIIUU — 3TO CIOcob ocy-
IIECTBJIEHUS TeX JOCTONMHBIX KU3HEHHBIX liejeil, KOTOpkle
JEeHbT'Y MOTYT IIOMOYb AOoCTHYb. OmpezeseHNe 3TUX Liejel
¥ paboTa HaZ HUMU JAI0T YeJIOBEKY YYBCTBO COOCTBEHHOTO
JocTouHcTBa. [ToyeMy 3TO BaXHO A UHBecTopa? YyBCTBO
COOGCTBEHHOI'O JOCTOMHCTBA IIOJTOTABINBAET €ro K YCIeXy
(e obecrieunBaET yCIex, HO ZieJIaeT €ro BO3MOXKHBIM). Takoi
MHBECTOD 3HAET, paZikl Uero OH HaIpaBsAeT JeHbI'H B pabo-
Ty, O’KUJAeT [J0X0Z B COOTBETCTBUU C PUCKOM M CPOKOM HH-
BEeCTUPOBaHUA.

KpaTKOCDO‘leIe W A0AT0CPOYHbIE NHBECTULIUN

Eciy MBI peliy NOTpaTUTh JeHbIM, TO Cpa3y BCTaeT BOIIPOC
O IIPUOpUTETAX, a 3HAUUT U IeJIAX, KPaTKOCPOYHBIX U J0JITrO-
cpouHBIX. [Ipoliecc 3apabaThIBaHUs U TPATHI €HET, TAKUM
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00pa3oM, CTAHOBUTCS CTePKHEBBIM KM3HEHHBIM IIPOLIeCCOM
Hapsy C ZyXOBHBIM pOCcTOM, 06pa3oBaHueM, Kapbepoil. OgHa-
KO OOJIBIIMHCTBO JIIOZIEH TTOAXOAUT K 9TOMY MIPOLIECCY MHTYH-
THBHO, He 3a0CTPsIA HAa HeM BHUMaHUA U He U3yJas ero.

Eciu y 4eoBeKa KOPOTKUM MHBECTUIIMIOHHEIN TOPU30HT,
TO IOJITOCPOYHOE MHBECTUPOBaHNEe Ha PUHAHCOBBIX PHIHKAaX
(a 3TO eAUHCTBEHHBIN TUI MHBECTUPOBAHUSA, KOTOPHIH C BBI-
COKOM BEpPOSTHOCTHIO IIPUHOCUT MPUOBLIb) TEPSIET CMBICI.
HampuMep, 51 KaK UHBECTUIIMOHHBIM KOHCY/IBTAHT OOBIYHO
He COBETYIO CBOMM KJIMEHTaM 3aHUMAaThCs MHBECTHUPOBAHU-
€M, eCJIF1 OHU He FOTOBHI «PacCTaThCs» CO CBOMMU IeHbraMu,
10 KpaliHell Mepe, Ha MIATh JIET.

Bennuaitwuit nopTdenbHbIi MHBECTOp BCEX BPEMeH YoppeH badgert
n0BuNCA CPEAHEro10Boit JOXOAHOCTH B 26% B TEYEHUE NATUAECATH
JIET CBOE MHBECTULMOHHOI NeATeNbHOCTY. TlopTdenbHbIe HBECTOPI
[0/IXHbI MMETb 3TY LMOPY B BIAY W HE PACCUMTLIBATH HA JOCTUXEHHE
N1y4lmx pesynbTaros. MlonyuuTs 0NbUWWIA JOXOA MOXHO TONLKO OT CBOETO
COBCTBEHHOIO OU3HECA, ECIIM YeNOBEK YMEET BEMMKOSENHO UM YNIPABAATS.
YoppeH bahGert noxepraoBan nouti BCe CBOE TPOMALIHOE JMYHOE
COCTOAHME, TPY/L BCEY €0 XU3HM, Ha BN1ar0TBOPUTENBHOCTS. TaK yem
OH €ICTBHUTESHO 3aHUMANCA: HAKONNEHWEM CPEACTB AN1A JIMUHOTO
N0/1b30BaHMA UM Bonee OOEKTUBHbIM YNIPABAEHNEM 3KOHOMUKON,

T0 €CTb IEATESIHOCTbIO, NPUHECLUEI ONaro MuIMOHAM Niofei?

[oueMy UHBECTMPOBATb — CTPalLHO?

MB!I BCIO >KM3HB ITPOBOAMIM Ha paboTe, U 32 3TO HaM IUIATAT JIeHb-
'Yl — OYeHb CTPAHHYIO CyOCTAHIINIO, CYTh KOTOPOH MHOTHE
JI0 KOHIIa He TOHUMaIOT. Korzia Besin HaTypaslbHOe XO3SHCTBO,
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Bce OBUIO MPOCTO: OXOTHUK IOMYYasl 32 CBOIO paboTy yOUTOTO
VIM K€ OJIEHS; TOT, KTO CTPOMI cebe J0M, TOTOM B HEM YK U T. /I,

Ecnu oyeHs MOXXHO OGBUIO MCIIONTh30BAaTh TOJIBKO OJHUM
00pa3oM — CBeCTb, IPUYEM, He OTKJIAZIBIBAS 3TO JIENI0 B 10T
TUH AWK, TO Ha J€HbIU MOXXHO KYIIUTb BCe, YTO YTOZHO,
U cZieslaTh 3TO U CerofHA, U Yepe3 MHOro JerT. JleHbrHy, ¢ of-
HOU CTOPOHBI, YHUBEPCAJIbHEL, a C IPyTol, Bcera CTOUT IIPo-
6s1eMa, Ha 9TO U KOTZa UX IIOTPAaTUTh. [Ipu 3TOM OT JieHeT 3a-
BHCHUT OCYIIECTBJIEHNE HAIIUX Ilejiel, a 3HAUUT, ¥ BCSA Halla
YKU3Hb. [103TOMY MBI HAyYWINCh OCO3HABATh BAXKHOCTD BJIO-
JKEHUs JIeHeT, ¥ KOTZa MBI 3TO JeJlaeM, TO UCIBITHIBAEM He-
KU 5K3UCTEHITMATbHBIN CTpaX, COMHEHUS B IPaBUIBHOCTH
IPUHSITOrO PelleHus.

Eciu sxkoHOMUKA Poccnu KaxkeTcs: BaM OZHOGOKOM U TO-
TeHIIUAIbHO TOABEPKEHHOU CUIBHBIM KOle6aHUSIM — HHBE-
CTHUPYUTE 4acThb CBOUX CPE/CTB B 3apybexHbie GOHABI, CO3-
JafTe XOpOUIO ANBepcUPUIMPOBAHHEIN MOpTdensb. Eciu Bb
BUJIUTE, YTO POCCUICKOE 3aKOHOATeNIbCTBO IJIOXO 3alllHIa-
eT Ballli IIpaBa U BaIlly cOOCTBEHHOCTh — IIPUMUTE afleK-
BaTHBIE MePHI JJIs X 3alIUTHL, IepeBeANTe XOTsA ObI 4acTh
CPEZCTB 3a pybex.

Eciy y 4esioBeka HeT MATWIETHErO, a JIy4llle, IECATU- WU
JBaAIIATUIETHETO MHBECTUIMOHHOTO TOPU30HTA, TO IIPU
CJIOBE «MHBECTHUIMSA» OH HAYMHAET JYMaTh O «MTHOBEHHBIX»
BHITUIATaX, BcrmoMuHaeT 0 Popekce. ITopTdenbHBIN HHBECTOP
JOJDKEH TMOHUMATh, YTO JOXOJHOCTb OOBIYHO COOTBETCTBYET
MHBECTULIMOHHOMY pUCKY. CTaOWILHO BHICOKME WHBECTHIIM-
OHHBIE JIOXOJBI BO3MOXHBI, TOJIBKO €CJIU JeHbI'Y BJIOXKEHBI
B peasIbHbIM OM3HeC, B KOTOPOM Bl OTINYHO pa3bupaeTrech
Y, JKeJIaTeIbHO, KOTOPHIH Bbl KOHTPOJIUPYETE.

OnHO Zeno MOoAXOAUTh K MHBECTHUPOBAHUIO C OCTOPOX-
HOCTHIO, BHUMATEIbHO MU3yYUB BCE YCIOBUS NpeAiaraeMomn
CZEJIKU, U COBCEM JIpyroe — M36aBIAThCA OT AeHeT, K oba-
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JIAaHUIO KOTOPHIMU YeJIOBEK OKA3aJICs IICUX0IOTUYECKH He ro-
ToB. K coxasnenuto, B Poccuut 3To ZOBOJIBHO PacpoCTpaHeH-
HbI peHOMeH. [leHbru, 3apaboTaHHbIE OBICTPO U HE Bcerga
YECTHO, PeAKO BKJIQ/BIBAIOTCA B ZIOITOCPOYHBIN AUBepcuU-
I[POBaHHBIN OPTdeb, TPU3BAHHBIN 3aT0XUTh GYHAAMEHT
6J1aTOCOCTOSTHYS HECKOIBKUX ITOKOIEeHMH. YacTo Takue JieHb-
T'Yl TPATATCA TaK JXe ObICTPO, KaK OHU OBLTH TTOJTyY€eHHI.

VIHBeCTOp [O/IKEH MMOHUMATh, YTO PBIHOK I[€HHBIX Oy-
Mar ZaeT BO3MOXKHOCTb U /I a3apTHOM, PUCKOBAHHOMN UTPHI
(Hanmpumep, Ha Kypce Aoju1apa), U JJs MpescKka3yeMoro 1mo-
JIydeHUs oxoza (3a cYeT JOJATOCPOYHBIX MTOPTQENbHBIX UH-
BECTUIIMH, O6IUTaINil WX FrapaHTUPOBAHHBIX MHBECTUIIM-
OHHBIX IIPOAYKTOB). PEIHOK IIeHHBIX OyMar BBHITIOTHAET BaXK-
HeHIyI0 5KOHOMUYECKYI0 QYHKIIUIO: 00ecreynBaeT Mpu-
TOK CpeZCTB K Haubosee 3pPeKTUBHBIM ITPOU3BOAUTEIM
U UX OTTOK OT MeHee 3bdeKTUBHBIX. [I03TOMY HHBECTOP, KO-
TOPHIH yYacTByeT CBOMMU JieHbI'aMU B 3TOM IIpoliecce, OBI-
BaeT BO3HATrpa)k/leH MPUMEPHO B COOTBETCTBUU C TOH 3d-
($EeKTUBHOCTBIO, C KOTOPOI SKOHOMHUKA CyMeJsia MCIIOIb30-
BaThb 3TH JJEHbIU.

KoHeuHo, pelleHre 0 Havyaje WHBECTUPOBAHUA He Ha-
CTOJIBKO CEPBhE3HO, KaK BHIOOP MPOGECCUU WIH BCTYIUIEHUE
B 6pax. JlonrocpouHoe nopTderbHOe MHBECTUPOBAHUE — 3TO
He OTHOIIIEHUs, KOTOPBIE TPEOYIOT GOBIIOH SMOLIMOHATBHOMN
otzaun. Kpome TOro, NHBECTUIIMYM MOXKHO B JIFOOOY MOMEHT
IIPeKpaTUTh. VIMEHHO «OOBIZIEHHOCTh>» NUHBECTULINIH TI03BOJIS-
€T JIIoJsIM 3a6BIBaTh O HUX, OTKJIaJbIBAaTh Havajo Ipoliecca
HaKOIUIEHUs Ha Heollpe/ieJIeHHBIN CPOK.

VppanroHaJIBbHOTO CTpaxa B Ipollecce MHBECTUPOBAHUS
GBITH He JOJDKHO, HO HY)XKHA palioHaIbHas OCTOPOXKHOCTD,
IIPUBOJSAIIAA K JOTIOTHUTEIbHON IpOBepKe, CTPeMICHUI0
JIOCKOHAJIbHO pPa30o0paThcs B TOM MHCTPYMEHTe, B KOTOPBIHI
MIPOU3BOAUTCSA UHBECTHUIIUA.
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