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Coeem 002amozo nanvi no UHEECMUPOEAHUIO

MHoro 5eT Hazaj sl cpocusl cBoero Ooratoro mamy: «Kakoil coBeT BBI
nanu Obl CpeTHEMY UHBECTOPY 7»

«He ObITb CpeTHUM», — OTBETHUII OH.

Ilpasuno oenez 90/10

MHorue wu3 Bac HaBepHsAka ciablmand o mnpaswie 80/20. Jpyrumwu
cnoBamu, 80 TPOIEHTOB Hallero ycmexa cosfgatorcss 20 MpoLeHTaMu HalIuX
yCUIIM. DTO MpaBUIIo, BIEpBbIE CHOPMYTUPOBAHHOE UTATBSIHCKUM SKOHOMUCTOM
Bunbsdpeno IMapeto B 1897 romy, Takke M3BECTHO KaK MPUHIIAI HAMMEHBIITNX
YCUJTUH.

Borarteiii mana nmpu3zHaBas cnpaBeainBocTh mpaBuia 80/20 B JOCTHKCHHUH
ycrmexa BO Bcex oOmacTsax, Kpome JeHer. B sToMm ciyyae OH BepMII TOJBKO
B npaBmiio 90/10.

3ameruB, yto 10 mnpoueHToB mofael BianeoT 90 mporeHTamMu Bcex
JieHer, OoraTblii Tama TOBOpWJ, YTO B MHpe KWHO 10 MpOLIEHTOB aKTepoB
nonyyaroT 90 mpoLeHToB Beex AeHeT, a 10 mpoeHTOB BCeX CIOPTCMEHOB JI€Tal0T
90 nporeHTOB Beex aeHer. To ke caMoe MOXKHO CKa3aTh U O My3bIKaHTaX.

[TpaBuio 90/10 mpuMeHUMO ¥ K MHPY MHBECTUpPOBaHUS. FIMEHHO TO3TOMY
Oorarblii mamna coBeToBall HE ObITh CPETHUM.

HenaBno naneuatannas B « The Wall Street Journal» ctarbs moarBepauia
€ro TOUKy 3peHusi. B Heil roBopuTcs, 4To 90 MpOLIEHTOB BCEX aKLMKM KOpIopanui
B AMepHKe NpuHaAiexar Juib 10 nporeHTaM HaceaeHUs.

B nanHo#1 kHUTE OOBSICHSIETCS, KAaK HEKOTOPbIe MHBECTOPHI, BXOASIINE B 3TH
10 nponeHToB, noayumwin 90 MPOLEHTOB BCeX OOrarcTB M KaK Bbl MOINIM OBl
CeNaTh TO K€ Camoe.

Buwipasicenue npusnamenosnocmu

Kuura «borartsiii mama, OegHbIiN mana» BeIUIa B ¢BET § anpesns 1997 roaa.
MBI Hanearanu TeICAYy K3EMIUISPOB, AyMas, 4TO ITOTO KOJUYECTBA KHUTI HaM
XBaTUT MO0 KpaiHEW Mepe Ha ToJ.

A TIOTOM — JI€CATKHM MWJUTHOHOB 3K3EMIUISIPOB, PUYEM Ha (OPMATIBHYIO
peKilaMy HE MOLUIO HM OJHOro jojutapa. TakoW ycmex KHUT «borarsii
nama, OemHbI mama» u «KBagpaHT JEHEKHOTO IMOTOKa» HE MEepecTaeT Hac
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M3yMJIsITh. KHUTH pacxonuiIuce B OCHOBHOM Onarojapsi caMoMy JIydIlieMy BUIY
MapKeTHUHIa — YCTHOW MOJIBE.

«PyKoBOACTBO 0OraToro mnarsl 0 UHBECTUPOBAHHUIO» — ATO OJIAr0apHOCTD
BCEM BaM 3a TO, YTO BBl clciadyd KHHUTH «borareiii mama, OCHHBIN Iama»
u «KBaJipaHT ICHEKHOTO MTOTOKa» TAKUMH YCIICITHBIMHU.

VY Hac MosiBUIOCH MHOXKECTBO HOBBIX JIpy3€i, U HEKOTOPHIE U3 HUX BHECIIH
3HAYUTEIBHBIA BKJIAJ B CO37JaHUE JAHHOW KHUTH. 32 3Ty TOMOIIb MBI XOTEIU ObI
CKazarh Cracu00 JIMYHO KaXXJIOMY U3 Bac.

Ocobyto OmarogapHOCTb MBI BBIp@KA€M WICHAM HaIlleld CIIOYECHHOU
xoMmauasl «Rich Dady.

Pobepm u Kum Kutiocaxu

11



P. T. Kunocakn. «PykoBogctBo 6oratoro nansl No UHBECTUPOBAHUIO»

BBeaeHue
YeMy Bbl HayuuTeCb, Npo4YnTaB 3TY KHUTY

Cornacuo npaBuiam Komuccuu mo nenneiM Oymaram u Oupskam CLIA (KLBB), craryc
AKKpEAUTOBAaHHOTO MHBECTOPA MOTYT MOMYYUTh KaTETOPUH JIUI, UMEIOIIINE:

* He MeHee 200 ThICSY 10U1apOB rOI0BOTO J10X0/1a;

* He MeHee 300 ThICAY A0IAPOB TOIOBOTO J0XO0/Ia Ha CYHPY>KECKYIO Mapy;

* He MEHEee MIJUIHOHA JI0JIJIApOB COOCTBEHHOTO KamuTana.

KHBB BBCJIa 3TU Tpe6OBaHI/I${, YTOOBI 3alUTUTL CPCAHCTO MHBECTOPA OT CAMbBIX XYyAIINX
H CaMbIX PHCKOBAHHLIX B MHUPC WHBECTHULIMH. O,Z[HaKO JaHHBIC IIpaBUJIa Orpa)XKaar0T CPpCAHCIO
BKJIaAYMWKa OT CaAMBIX JIy4YIIHNX B MHPC HHBGCTI/IHI/Iﬁ, H B 3TOM 3aKJIIO4acTCA OJHa M3 IIPHUYHH,
I10 KOTOPBIM OoraThblii I1arna cCoBeTOBaJ CpCAHEMY UHBECTOPY HE OBITh CpCaAHUM.

12
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Kak HayaTb Cc Hyns

OTa KHMra HaUMHAETCsl C MOMEHTa MOEro Bo3BpauieHus u3 Beetnama B 1973 rogy. B Mmoem
pacnopsKeHUH 0CTaBaJlIoCh MEHee rojia /10 yBosibHeHus U3 Kopmyca Mmopckoii mexotsl. 9To 03Ha-
4aJio, YTO BCKOPE s OCTaHyCh 0e3 paboThl, Oe3 JieHer, 0e3 aKTUBOB U MHE MPHUICTCS BCE HAYMHATH
C HyJI.

B 1973 rogy y MeHs1 He ObUIO HUYETo, KpOME MEUTHI O TOM, YTO B OAAMH NPEKPACHBIN JI€Hb
sl pa3borarero U CTaHy MHBECTOPOM, UMEIOIIMM IPABO OCYLIECTBIIATh MHBECTULIMH, TOCTYITHbIE
TOJILKO OOraThIM. DTO UHBECTULIUH, O KOTOPBIX MaJIO KTO CJbILIAN, O KOTOPBIX HE MUIIYT B (PUHAH-
COBBIX T'a3€Tax U KOTOpBIE HE MPOAAIOT BCEM MOAPSA] MHBECTUIIMOHHbIE Opokepsl. [locie Bo3Bpa-
nieHus u3 BbeTHama y MeHsl He ObUIO HMYEro, KpOME MEUThl U MOEro OOoraroro namsbl, KOTOPBIN
Y4UJI MEHSI TOMY, KaK CTaTb HHBECTOPOM.

JlanHast kHUra OyJeT Mojie3Ha BaM HE3aBUCHUMO OT TOTO, CKOJIBKO Yy Bac CErofHsl JACHET
JUIsL UHBECTUPOBAHUS U CKOJIBKO BBl O HEM 3HaeTe. CyTh OU€Hb CIIOKHOTO MpEeAMETa U3jaraercs
B HEIl HACTOJIBKO MPOCTO, HACKOJIBKO 3TO BOOOIIE BO3MOXKHO. DTa KHUIa IpeJHa3HAueHa JIJIsl BCeX
KETAIOIINX CTaTh Oosee nH(OPMHUPOBAHHBIMU HHBECTOPAMHU HE3aBHCUMO OT TOTO, KAKUM KOJIHYe-
CTBOM JICHET OHU PAcIoiararoT.

Ecnu sTo Bama nepsas KHUra 1o MHBECTHUPOBAHHUIO U BbI ONACAETECh, YTO OHA OKa)KETCs
CJIMIIKOM CIIOKHOH, — He BOJIHYHTeCh. Bee, 0 ueM s mporry, — 3T0 9TOOBI BBI TPOSIBIIIA TOTOBHOCTH
YUUTBCSA U OCO3HAHHO MPOYUTANIN 3Ty KHUTY OT Hayaja A0 KoHua. Ecnu HekoTopble MecTa OyayT
BaM HEMOHATHBI, IPOCTO YUTANTE TEKCT, HUYETO HE MPOIYCKasi U HE OCTaHaBIMBasACh. Jlaxe eciu
BaM Oy/IeT HEMOHSATHO BCE, YTO HAIKMCAHO B 3TOW KHHTE, IOYMTAB €€ JI0 KOHIIa, BbI OyJeTe 3HATh
0 IIpeIMETE NHBECTUPOBAHNUS O0JIbIIE, YEM MHOTHE U3 TEX, KTO Ceiiuac 3aHUMAETCs] UHBECTHPOBA-
HUEeM Ha phiHKe. CKaXy Jaxe, 4To, IPOUYUTaB BCIO KHHUTY, BBl OyJeTe 3HaTh 00 MHBECTUPOBAHUU
HAMHOTO OOJIbIIIe, YeM T€ JIFOJH, KOTOPBIE JAIOT IUIaTHBIE COBETHI B 3TOM 00iacTu. Kuura HaunHa-
€TCsl C CaMbIX IIPOCTHIX BOIPOCOB U NOCTENEHHO MEPEXOTUT K 00JIee CIOKHBIM, 0c000 HE B/1aBa-
SICh B JIETAJIM U HIOAHCHL. B KaKOM-TO CMBICIIE€ 3Ta KHUT'A IOCTATOYHO IPOCTasi, XOTh U BKIIIOYAET
B c€0s1 HEKOTOPBIE OUEHB CJI0KHBIE NHBECTULIMOHHBIE CTPATErHH. DTO UCTOPUS O TOM, KaKk OOraThiii
YeJIOBEK HalpaBisieT MOJIOJOTO HEOIMBITHOTO YEIOBEKA, CTApasiCh C MOMOUIbIO PUCYHKOB U CXEM
OOBSICHUTH €My OOIIMPHYIO U MECTaMU 3allyTaHHYIO HayKy UHBECTHPOBAHMUSL.
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MNMpaBuno geHer 90/10

Moii Oorarblii Tarna BBICOKO IEHHMJ OTKPBITOE UTAIBSIHCKUM SKOHOMHUCTOM Buibdpeno
[Tapero mpasuno 80/20, u3BeCcTHOE TaKXKe KaK MPUHIMIT HAaUMEHbIINX ycwiwmid. Ho xorma peds
Iia O JACHbrax, OOraTelil mama MpearnoYnTan MCIoiib30oBaTh npaBuwio 90/10, kotopoe riacwur,
yto 10 nponeHToB mozeit nenarot 90 mpoLEeHTOB BCEX JICHET.

MeHs BOJIHYET TO 00CTOSTENBCTBO, YTO BCE OOJIbIIE CEMEN PACCUMTHIBAIOT HA TO, YTO UHBE-
CTULIMM OyayT MOJAepKUBaTh UX B Oyaymiem. OfgHaKo, HECMOTPS Ha TO YTO Bce OoJbLIe JOnEn
3aHMMAIOTCS UHBECTUPOBAHUEM, JIHILb OYEHb HEMHOTUE U3 HUX SBJISIOTCS ONBITHBIMH WHBECTO-
pamu. A Korja pbIHOK PyXHET, YTO CTAHET CO BCEMM 3TUMU HOBHYKAMH B UHBECTUIMOHHOM OU3-
Hece? PenepanbHoe npaBuTenbcTBO CoenuHeHHbIX LIITaToB 3amuiaeT cOepexeHus! CBOMX Ipax-
JIaH OT KaTracTpO(PHUECKUX TMOTEePh, HO OHO HE 3AIIUIIAET UX WHBECTHIMHU. BOT mouemy, Korma
s crpocus 6oraroro mamy: «Kakoil coBeT BbI nanmu Obl cpenHEMY HWHBECTOPY?», OH OTBETHIL:
«He ObITB cpemHIMY.
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Kak He ObITb cpeaHUM

S 3auHTEpEecoBaiCs MHBECTUPOBAHUEM, KOT/Ia MHE UCTIONHUIIOCH 12 neT. Panbiie MeHs 3Ta
TeMa He 3aHuMana. [onoBa y MeHs Oblia 3a0uTa 0eiic00I0M M aMepUKaHCKUM (yTOOJIOM, a MBIC-
7AiM 00 MHBECTHPOBAHMU B HEH MPOCTO HE ObLIO MecTa. S cibliali 3T0 CJI0BO, HO HE oOparal
Ha HEro oco00ro BHUMaHMsI, IOKa HE YBHJIEI, KaKyl0 CHJy NMpEACTaBIseT cOOOW MHBECTHPOBA-
Hue. [loMHMTCH, S KaK-TO 1IN MO MaJ€HbKOMY IULDKY € 4E€JIOBEKOM, KOTOPOTO HA3bIBal0 CBOUM
OorarbIM Mamnoi, U ero cblHoM Maiikom, MOMM Jy4IIUM ApyroM. borarblii mamna nokasbiBaja HaM
HEJIBUJKUMOCTh, KOTOPYIO OH TOJIBKO YTO KYNUJI. XOTs MHE ObLIO Bcero 12 JeT, s HOHSJI, YTO OTeLl
Maiika TOJIbKO YTO PUOOPEI OIMH U3 CAMbIX [IEHHBIX 00BbEKTOB HEJIBUKUMOCTH B HALLIEM FOPOJE.
HecMoTps Ha 10HBIN BO3pacCT, s1 HOHMMAJI, YTO BBIXOASIIUN K OKEaHY y4acTOK C MECUYaHbIM IUIs-
JKEM IIEHWICS BBIIIE, YeM y9acToK 0e3 tuishka. Moel mepBoit MbeIciibio Obl10: «Kak manma Maiika
MOYKET MO3BOJIUTH ce0e KYNUTh TaKOW JOPOroi yuyacTok?» BosHbI OMBIBaIN CTYITHU MOUX OOCBIX
HOT, a 51 CTOSIJI U CMOTPEJI Ha POBECHHUKA CBOETO HACTOSAILIEIO OTLA — YEJIOBEKA, KOTOPBIA CHEIIAI
OJTHO M3 CaMbIX OOJBIINX (PMHAHCOBBIX BIIOKCHHI B CBOSH KU3HU. S ¢ OIIaroroBeHHEM CMOTPEI
Ha HETO, Pa3MBIIUIASL O TOM, KaK OH CMOT TIO3BOJIUTH ceOe MPHOOPECTH TaKOW yYacTOK 3E€MIIH.
S 3Han, uto MOM oTell 3apadaTbiBaj HAMHOIO OOJIbIIIE JIEHET, TIOTOMY YTO OB BHICOKOOILIaYMBa-
€MBbIM MPaBUTEIbCTBEHHBIM YMHOBHUKOM. Ho s Taxoke 3HaJ1, YTO OH HUKOIJA HE CMOT Obl MO3BO-
JUTH ce0e KYNUTh 3eMJII0 IpsAMO Ha Oepery okeaHa. [louemy mana Maiika Mor mo3BosuTh cede
KyIHUTb 3Ty 3€MJIIO, @ MOl He Mor? S elle He MOHUMaJI, YTO B 3TOT CaMblii MOMEHT, KOT/a 51 0CO-
3HaJI MOTYIECTBEHHYIO CUILY, 3AKJIFOYCHHYIO B CJIOBE «MHBECTUPOBAHHE», HAYaJIach MOs Kapbepa
npo¢eCCHOHATFHOTO HHBECTOPA.

Teneps, korna co AHs TOM NPOTYIKU NpoIo okoiio 40 JeT, ciaylarean MOUX KypcoB HHBeE-
CTUPOBaHM 337al0T MHE BOIIPOCHI, IOXOXKUE Ha T€, KOTOPBIE s1 HaYaJl 3a/1aBaThb CBOEMY OOraromy
narne:

* «Kak s Mory 3aHuMarbcsi NHBECTUPOBAHUEM, KOTJIa Y MEHS HET JICHET 7»

* «Y MeHs ecthb 10 THICSY HONTapOB Ut HHBECTUpOBaHUsA. Kyna Obl BBI TOCOBETOBAIN MHE
UX BIOXKHTH ?»

* «Bo 4TO BBl PEeKOMEHAyET€ HMHBECTUPOBATh: B HEIBHKHMOCTH, BO B3aUMHBIC (DOHIIBI
WM B aKIUUA?»

* «Mory 11 g KyluTh HEABM)KUMOCTD WIJIH aKIIUH 0e3 1eHeT?»

* «Jl71s1 TOrO 4TOOBI 1E€NaTh AEHbIU, HYKHbI JICHbI'H, pa3BE HE TaK?»

* «SIBnsieTCS 1M MHBECTUPOBAHNE PUCKOBAHHBIM 3aHATUEM 7

* «Kak Bbl oJTyyaeTe Takue BHICOKHE JTOXO/bI IPU TAKOM HE3HAUUTEIBHOM PUCKE?»

* «Mory 11 s UHBECTHPOBATh BMECTE C BaMU?»

Jlronu HauMHAIOT O0CO3HABATH MOIIHYIO CHITY, CKPBITYIO B CJIOBE «MHBECTHpPOBaHUE». MHO-
THE XOTST y3HaTh, KaK 3aCTaBUTh e¢ paboTarh Ha ce0s. I HaAeoCh, YTO, MPOYUTAB TAHHYIO KHUTY,
BBI IIOJTyYMTE OTBETHI HA MHOTHE U3 3TUX BOIIPOCOB, a €CIIU HET, TO OHA MOOYIUT BAC UCKATh OTBETHI,
KoTophie OyayT paborars Ha Bac. bonee 40 jet Ha3am Gorarhlii mana mpoOyArIT y MEHS JTFOOOTIBIT-
CTBO K MHBECTUpOBaHUIO. IHTepec BO3HMK Yy MEHs, KOT/a s 0CO3HAJ, YTO Iara MOETO JIyYIlero
Jpyra — 4eJIOBEK, KOTOPHIN 3apabaTbiBajl MEHbIIIE ICHET, YeM MO HACTOSIIHI ara, — ieja TaKue
WHBECTHIINH, KOTOPBIE MOTJIN ce0€ MO3BOIUTH TOJIBKO OoraThie Joau. S MOHsI, YTO MO OOoraThli
namna o0Jaial Kakoi-To CHJION, KOTOPOH HE OBLIIO Yy MOETO POJTHOTO OTIIA, U MHE TOXE 3aX0TEN0Ch
UMETh TAKYIO CUITY.

MHorue mroau 0OATCSI STOM CUJIBI U CTApPAIOTCS JIEPXKAThCsl OT Hee MOabIlle, a MHOTHE
JaKe CTAHOBSITCS €€ kepTBaMu. Ho BMecTo TOro, 4TOOBI O€KaTh OT ATON CHIIBI HITM OCYXKJIATh €€,
TOBOPS YTO-TO Bpoje «boraTeie sKCIuTyaTupyroT O€IHBIX», «3aHUMAThCSI THBECTUPOBAHUEM CITUIII-
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KOM PHUCKOBaHHO» WJIM «5l U HE CTPEMIIIOCH ObITh OOraThiM», s CTal MPOSBIATH K HEW UHTEpecC,
KOTOPBII BMECTE C JKEIaHUEM OOpPECTH CHILY, KOTOPYIO JAIOT 3HAHHS W YMEHUS, TOOYINI MEHs
BBIOPATH IMyTh 00YYEHUSI. DTHM IYTEM I CIEIYIO BCIO CBOIO KH3Hb.
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MHBecTMpOBaTb HYXHO TakK, Kak 3TO AenaroT boraTble

ODTa KHUTa HE AacCT BaM TEX KOHKPETHBIX OTBCTOB, KOTOPBIX BbI, BOBMOXHO, KXJICTC. Ona nuuib
IMOMOZKET IMOJTYYUTb NPCACTABICHUC O TOM, KAK MHOTHC U3 oorarefmmnx J'IIOI{GI\/JI, JOCTHUI'INX BCETO
CBOMMHU CUJIaMHU, ACJIAJIM ACHBI'M U IIPOAOJIZKAIU NPCYMHOXATh UX, CKOJIAUYUBas OIrpOMHBIC COCTOs-
Hus. Korma B Bo3pacte 12 JieT s CTOSUT Ha IUISKE U CMOTPEIT Ha TOJIBKO YTO PUOOPETCHHBIN Oora-
THIM TAIOM Y4aCTOK 3€MJIM, MOW Pa3yM OTKPBUICS HABCTPEUY LIEJIOMY MUPY BO3MOXKHOCTEMN, KOTO-
PBIX HE OBLJIO Y MEHS B OTYEM JIOME. S TOHSIT, YTO OOTraToro mary yCrenrHbIM HHBECTOPOM CCIIaH
HE ACHBI'HU, a CKJIaJd MBIIIJICHUA, HpOTI/IBOpe‘-IaHII/If/'I, a noa4yac v npsAamMo HpOTHBOHOJ’IO)KHI:IfI CKiIagy
MBIILUIEHHUS MOETO HACTOSAIIEro oTia. MHe cTajo ACHO, UTO €CJIU 1 X04y 00pECTH TaKyo K€ (PUHaH-
COBYIO CHITY, KaKO# 00Jaan 60orarslii rmamna, To MHE HY)KHO OyJIeT ITOHSTh, KaK OH jJaymaet. S 3HauI,
YTO €CJIM Hay4yyCh JyMaTh TaK €, Kak OH, TO OyAay OorarsiM 70 KoHLa cBoux aHel. Ho ecnu atoro
HE HpOH3OI>iI[€T, TO s HUKOIrJa HC CTaHy IIO-HACTOAIIECMY 60FaTI)IM, HE3aBUCHUMO OT TOI'O, CKOJIBKO
ACHCT Y MCHA 6y,[leT. OTGH Maiika TOIBKO UTO BIIOXKHII JACHBI'M B OAWH U3 CaMbIX OOPOrux y4acT-
KOB 3€MJIM B HaIlIeM TOpOJIe, XOTS JEHET y Hero He Obuio. S moHsu1, yTo 6orarctBo — 3T0 00pa3
MBIIIJICHUS, @ HC KOJUYCCTBO JOJIJIAPOB B 0anke. IMeHHO ¢ 3TUM 06pa30M MBIIIIEHUS OOTraThIX
HWHBCECTOPOB 4 X044y [TO3HAKOMUTL BaC B I[aHHOfI KHUTC.
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OTBeT Ooratoro nanbl

Cros Ha mspke 40 et Hazaz, s HaKOHEIl HaOpasics MY>KECTBA M CIPOCUIT OOraToro marmy:
«Kak BbI CMOTJIY MTO3BOJUTH ce0e KynuTh 3TU 10 akpoB 0ueHb TOpOroi 3eMiti Ha mobepexbe, Korna
Jake MOH mama He MokeT cebe Toro no3Boauth?» M orenr Maiika fan MHE OTBET, KOTOPBIN 5
3aIIOMHMJI Ha BCIO kM3Hb. OH OOHSI MEHS 3a IJIEYH, U Mbl IIOLUIN B/I0JIb Oepera o caMmoi KpoMKe
BOJIbl. boraTslil mamna Havas no-1pyKecku pa3bsCHATh MHE OCHOBBI CBOUX IPEICTABICHHM O 1€Hb-
rax U MHBECTUPOBAHHHU: «S TOKe HE MOTY IO3BOJIMTH cebe KymuTh 3Ty 3emito. Ho Moii 6usnec
MOeT». B TOT nens 51, Malik 1 ero orten ryJisiiv 10 IBHKY Lenblid yac. Tak Hayaauch MOM YPOKHU
10 NHBECTUPOBAHHUIO.

Heckonbko et Ha3az 1 NpoBOAUI TPEXAHEBHBIN Kypc 10 HHBecTHpoBaHuto B Cunee. Ilep-
BbI€ MOJITOpA JHS I 3aHUMAJICS 00CYKICHUEM JieTanel co3aanus OuzHeca. B koHIle KOHIIOB OlMH
U3 CiIyliaresnei ¢ pa3ipakeHueM MOAHSIT PyKy U CKa3all:

— S mpuen yuutbcs MHBECTUPOBaHUIO. [loueMy BBl TpaTUTE CTONBKO BPEMEHU HA Pas3ro-
BOpBI 0 OU3Hece?

51 orBeTwI:

— Ha 1o ecth n1Be npuuunsbl. [IpuunHa HOMEp OAMH: TO, BO YTO B KOHEYHOM CUETE MbI UHBE-
cTHpyeM, — 3To Ou3Hec. IHBeCTHpYs B aKIIUK WJIM OOJIHMTaIiy, BBl HHBECTHpYeTe B Ou3Hec. Ecnu
BbI NTOKyHaeTe 00BbEKT HEJBUKUMOCTH, TAaKOM KaK MHOTOKBAapTUPHBIN J10M, TO 3TOT JIOM — TOXE
ousnec. [Toaromy 1u1st TOTO, YTOOBI OBITH XOPOITUM HHBECTOPOM, BBI B IIEPBYIO OYEPENb JOIDKHBI
xopouio pa3duparbcst B OusHece. [IpuunHa HOMep ABa: JydlIUil ciocoO BIOXKEHHS KanuTajga —
3TO KOrjia Ball OM3HEeC MOKyNaeT MHBECTULIMY 3a Bac. XyAIINHA ClI0OCOO — MHBECTUPOBATh KaK YacT-
Hoe 0. CpelHni HHBECTOP 3HAET O OM3HECE OYEHBb MaJIo, [IOATOMY YacTO BKJIAIBIBACT KAaITUTAIl
KaK 4acTHOE JM10. BOT mouemy s yaesnsito Tak MHOTO BpeMEHHU OM3HECY Ha CBOUX Kypcax 110 HHBE-
CTHUPOBAHMUIO.

B nanHOll KHMre g TOXE yJen0 BHUMaHUE TEME CTPOMTEIbCTBA OM3HECAa U aHAJIU3y €ro
3¢ (EeKTUBHOCTH, a TAaK)K€ TEME MHBECTHPOBAHUS C TIOMOILBbIO OU3HECA, TOTOMY YTO UMEHHO TaK
y4uJI MEHS BKJIaIbIBaTh J€HbIM Ooratelii nana. Kak on ckazan Mue 40 jeT Ha3aj, «s TOXKE HE MOTY
MO3BOJIUTH cebe KynmuTh 3Ty 3eMitio. Ho Moit OuszHec Mmoxker». [[pyrumu cioBaMu, IpaBmiio 6ora-
TOTO Marbl ObUIO0 TaKUM: «Moii OU3HEC MOKYIaeT MHE MHBECTULIMU. BONBIIMHCTBO Jitofiei He SBIIsI-
I0TCS1 OOraThIMU, IOTOMY YTO OHU MHBECTUPYIOT KaK YAaCTHbIE JINLIA, & HE KaK BJIaJeIIbLbl OU3HECAY.
W3 310l KHUTH BBI y3HaeTe, oyeMy OOJIBIIMHCTBO U3 CaMbIX OOTaThIX JIFOAEH MUpPA BlaICIOT OU3-
HECaMH, Yepe3 KOTOPhle OHU UHBECTUPYIOT, — U KaK Bbl MOXKETE JIEJIaTh TO K€ CaMOe.

B xone 3aHATHI yHOMSIHYTBIN CilylIaTreiab HOHSJ, HOYEMY sl YIETIHII CTOJIBKO BPEMEHU Ou3-
Hecy. [lo Mepe nponBUKeHUs BIEpe OH U BCE OCTajJbHbIE HAYaJId IOHUMATh, YTO caMmble OOraTbie
MHBECTOPBI HE MMOKYMAOT UHBECTULINH, a CO3/1a0T UX. Te, KOMY HET ellle U TPUALIATH JIET, CTaHO-
BATCS MIJIIMApAEepaMu HE IOTOMY, YTO MOKyNaroT HHBeCcTULMU. OHU CO3/1al0T UHBECTHUIIMH, KOTO-
pbI€ Ha3bIBAIOTCS OU3HECOM, U MPOOYX AAIOT Yy MUJUTMOHOB JIFOAEH KeJlaHue UX KyIUTb.

[TouTn KaXXabIi 1€HB S CHBIILY, KaK JIOIU TOBOPIT: «Y MEHS €CTh M€ HOBOTO MPOAYKTa,
KOTOPBII IPUHECET MIIITHOHBD. K HecuacThio, OONBITMHCTBO U3 3TUX KPEATHBHBIX HJICH HUKOTIA
HE IPEBPATATCS B OrpoMHbIe cOCTOsIHUS. TeM He meHee 10 mpoIeHTOB Jro/iel IpeBpallaloT CBOU
UJied B MHOTOMUJUIMOHHBIN U J1a)Ke MHOTOMWIIHAPHBIA OU3HEC, B KOTOPBI MHBECTUPYIOT JAPY-
rue UHBecTopbl. BoT moyemy Oorarblil mamna moTpaTtui CTOJBKO BPEMEHH, YTOOBI HAyYUTh MEHS
CTPOWTH U aHAJIM3UPOBATh OM3HEC, B KOTOPHINA s COOMPAIOCh HHBECTHPOBATh. Tak 4TO €Cliu y Bac
€CThb Ujies, KoTopas, 10 BallleMy MHEHMIO, MOXET C/eNaTh Bac OOraTbIMu WM Jake IOMOYb BaM
BOWTH B psiabl mHBecTopoB 90/10, Torna 3Ta KHUra OKa)XeT BaM HEOLIEHUMYIO TTOMOIITb.
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Kynu, aepxun n monucob

borareiii nana Bcerga MoA4YEpKUBAIL, YTO Pa3HBIC JIFOAM IIOHMMAIOT 1107, HHBECTUPOBAHUEM
pasHble Beuy. CeroHs s 4acTo CIbILLY, KAK OHU FOBOPST:

* «51 Tonpko yto Kynua 500 axknuii komnanun XYZ 1o neHe 5 nouiapoB 3a akuuto. Llena
noAHAnack 10 15 nonnapos, u g ux npojai. S cienan S TeiCSY JOIAPOB MEHBIIE YEM 32 HEJEITION.

* «MBI € My»€eM IOKYIIaeM CTapble J0Ma, PEMOHTHPYEM UX, @ IOTOM MPOJAEM C IPUOBLIIBION.

* «5 Topryro ToBapHBIMH (hBIOYEpPCAMI.

* «Y MeHs 00mbllle MUJUIMOHA JOJIJIAPOB HAa IEHCUOHHOM CUETE».

* «Y MeHs TuBepCUUITMPOBAHHBINA TOPTHETHY.

* «5l uHBECTHPYIO HA JJIUTEIBHBIN CPOK».

Kak roopus Gorarblii mama, «pa3Hble JIIOAM MMOHUMAIOT 0]l MHBECTUPOBAHUEM Da3HbIC
BELIH.

[IpuBenennsie Bbime (pa3bl KacaroTCs Pa3WYHBIX BHUJOB HWHBECTHIIMOHHBIX OOBEKTOB
U IPOLEAYp, HO HU OJIMH U3 3TUX CHOCOOOB MHBECTUPOBAHUS OOrarblil mama HE MCHOJIb30BaJl.
OH roBopui: «BONBIIMHCTBO JrOACH — HE WHBECTOPHl. OHU MO0 CHEKYNSHTHI, JIMOO a3apTHBIC
UTPOKH. BONBIIMHCTBO JTIO/IEH UMEIOT MEHTAIUTET “KYITH, IEP’KH U MOJIMChH, YTOOBI IIeHa IMOILIa
BBepX”. OHU KUBYT B HaJEXKJE Ha TO, YTO PHIHOK OyAET JEep>KaTbCsl, U B CTPaxe, YTO OH 00py-
muTcs. VICTUHHBIN MHBECTOp N€naeT JAEHbIM HE3aBHUCHUMO OT HampaBiieHus pelHKa. OH genaer
JI€HbI'Y HE3aBUCUMO OT TOTO, BBIMTPHIBAET OH WJIU IIPOUTPHIBAET, IEUCTBYS KaK B JJOJITOCPOUYHOM,
TaK M B KPAaTKOCPOYHOM pexkume. CpeqHuil ke HHBECTOP HE 3HAET, KaK 3TO JIeNIaTh, TOITOMY 00JIb-
IIMHCTBO MHBECTOPOB SBJISIFOTCS CPEAHUMU, COCTABISAIOMIMMU T€ 90 MPOLEHTOB, KOTOPBIE AETAIOT
b 10 IponeHTOB BCexX EHET».
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Bonblle yem NPOCTO KyNUTb, AepXatTb U MOJIUTbCAHA

WNHBecTupoBaHue 03Ha4ajao Juisi OOraTtoro mambl HEYTO OOJNbBIIEE, YeM KYIUTh, JEepPKaTh
Y MOJIUTBCS, IO3TOMY B JAHHOW KHUTE PACKPBIBAIOTCSA CIEAYIOIINE TEMBI:

1. 10 cpeocms ynpasnenus, cnocoombix CHU3UMb PUCK U NOBBICUMb NPUOBLIU UHBECTNOPA.
borarelii mana roBopui: «3aHUMAaTbCs WHBECTUPOBAHUEM HE PHCKOBAHHO. PUCKOBaHHO
HE YMETb yTIPaBISATHY.

2. Ilamo ¢paz naana 602amoz0 nanwvl, NO360IUUIEC0 MHE OM NOIHO20 OE30eHedNCbsl nepeumu
K UHBECMUPOBAHUIO OONbULO20 KOTUYECMBa OeHe?.

[IepBslii 3Tamn maaHa 60raroro mamsl COCTOST B TOM, YTOOBI MEHTAJILHO MOJATOTOBUTH MEHS
K IPEBpaIllEHHIO B OOratoro MHBeCTOpa. JTO MPOCTas, HO OYEHb BakHas (paza A KaKAoro,
KTO XOY€T YBEPEHHO BKJIA/IbIBaTh CBOU JIEHBIH.

3. Hanozosvie 3akonbl 01151 KaxiCO020 Muna UHEECmopoe.
B knure «KBagpaHT 1eHEKHOTO IMOTOKa» 51 PACCKA3bIBAKO O YETHIPEX PA3IUYHBIX KATETOPUAX
JIONIeH, BCTpEYaroIuxcs B MUpe Ou3Heca.

P — pabomarouiue no Hatimy

C — nuua, pabomarwuiue camu Ha
cebst, U saadenbibl MeAK020
buzneca

b — saaodenvupl kKpynnozo 6usneca
(om 500 pabomnuxos)

H — unsecmopul

borarelii mana mpu3bsiBaj MEHsI HMHBECTUPOBATh M3 KBajpaHTa b, rae cymiecTByror Onaro-
MPUATHBIE HAJNIOTrOBble 3aKOHbI. OH MOCTOSHHO ToBopuiI: «HamoroBblie 3aKOHBI HECIIPABEIIUBBL.
Ounu HanucaHbl OoraTeIMH 11 OoraTheiX. Eciin xoderns OBITh OOraThIM, TO JOJKEH MCITOIL30BaTh
T€ ’K€ HAJIOTOBbIE 3aKOHBI, KOTOPBIE UCIOIB3YIOT COCTOATEIbHBIC JIFOIH.

OpnHoi W3 TPUYMH, 1O KOTOPbIM 10 MPOIEHTOB JIIOJEH KOHTPOJHMPYIOT OOJBIIYIO YacTh
OOraTCTB, SBJISCTCS TO, YTO TOJIBKO OHU 3HAIOT, KaK UCTIOJIh30BaTh HAJIOTOBBIE 3aKOHBI. B 1943 rony
(denepanbHOE MPaBUTENBCTBO MEPEKPHLUTO OOJNBIIMHCTBO HAJOTOBBIX Jla3eeK ISl BCEX HAEMHBIX
paboTHHKOB, a B 1986 romy — mis npencrasuteneit kBaapanta C (Bpaueid, IOpUCTOB, OyXTalITepoOB,
WH)XEHEPOB M apXUTEKTOPOB).

Hpyrumu cioBamu, €Iie oJHa MPUYUHA, MO0 KOTOpoil 10 MpOIEHTOB MHBECTOPOB JEIAIOT
90 npoIIEHTOB ACHET, COCTOUT B TOM, YTO TOJILKO OHH 3HAIOT, KaK BKJIa/IbIBaTh KallUTal U3 Pa3HbIX
KBaJIPaHTOB, YTOOBI MOJIy4aTh pa3INYHble HAJIOrOBble MpernMyinecTBa. CpeaHuil HHBECTOpP Yalle
BCETO MHBECTUPYET TOJIBKO B OTHOM KBaJIpaHTe.

4. Ilouemy u Kax UCMUHHBIL UHBECOP Oelaem 0eHb2U KAK HaA pacmyuiem, max u Ha naoa-
1oujem puiHKe.
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5. Paznuya medxncoy @pyHOamMeHmanbHuiM U MeXxHUYeCKUM UHEECMUPOBaHUEM.

6. Ilamb munog uneecmopos vlcuieco ypoeGHsi.

B xnure «KBajpaHT 1eHeKHOT0 OTOKa sl HOAPOOHO OXapaKTepU30Ball ATh YPOBHEN HHBE-
cTtopoB. Ho, kpome TOro, ”HBECTOPHI IByX BEPXHUX YPOBHEH NEIATCS HA MIATh KaTETOPUNA:

— AKKpEIUTOBAaHHbIE HHBECTOPHI;

— KBaJU(UIMPOBAHHBIE HHBECTOPHI;

— UCKyLIEHHbIE HHBECTOPBHI;

— UHCaWJIepHl;

— UHBECTOPBI BBICHIEN KaTETOPHH.

[IpountaB 3Ty KHHUTY, BBl OyJeTe 3HAaTh, KAKUMH MPAKTUYECKUMHU HAaBBIKAMU U TEOpETUYE-
CKHMMHU 3HAHUSMU JOJKEH 00J1aJlaTh MHBECTOP KaX/10M U3 NepEeUUCICHHBIX KaTerOpHiA.

7. Paznuya mesncoy Hexeamioul Oenee U U30bImKOM OeHee.

MHorwue roBopsT: «Korpa st crienai MHOTO IeHeT, Mot (P MHAHCOBBIE IPOOIEMbI 3aKOHYATCSD».
OHM HEe TOHUMAIOT, YTO HMETh CIUIIIKOM MHOTO JICHET — Takas ke 0oJbInas mpodiiemMa, Kak UMETh
WX B HEIOCTaTOYHOM KOJTMUeCTBE. V3 3TOI KHUTH BHI y3HAETE, B YEM 3aKIIFOYACTCS PA3HUALIA MEXKTY
JIBYMS BUJIaMU (PMHAHCOBBIX TpynHOCTeH. O1Ha MpobiieMa — 3TO HeXBaTKa JICHET, a Jpyras — u30bl-
TOK. MaJio KTO 0CO3HaeT, Kakoil cepbe3HON MOXKET OBITH Mpo0JIeMa CIUIIKOM OOJIBLIOTO KOoJInYe-
CTBa JICHET.

OnHa W3 MPUYMH TOTO, YTO, Pa30orareB, JIIOAW YacTO PA3OPSIOTCS, 3aKIIOYACTCS B TOM,
YTO OHU HE 3HAIOT, KaK CIPAaBUTHCA € IPOoOIeMOi N30bITKA JICHET.

W3 »Toit KHUATH BHI y3HaeTe, Kak pa3dorareTb, a 3aTeM PElInTh IpoOieMy W30BITKA JICHET.
Jlpyrumu clIoBaMH, BBl HAyYUTECh HE TOJIBKO JeTIaTh MHOTO JICHET, HO ¥ COXpaHsATh uX. Kak ckazan
MOIi OOTaThIi Mara, «4To TOJIKY JeJIaTh MHOTO JICHET, €CJIA TIOTOM BCE MOTEPSICIIH?».

Opun Mol npyr, OupkeBoil Opokep, ogHaxAbl ckazain: «CpeqHuil HHBECTOp HE CIOCOOeH
CKOJIOTUTH COCTOSIHUE Ha PBIHKE. S MOCTOSHHO BMKY, KAK MHOTHE WHBECTOPHI, CACTaB JCHBIH,
B CJIEIYIOIIEM I'O/1y UX TEPSIOTY.

8. Kakx coenamv namuoco 6orvuie 200 moicau 0onnapos, umobsvl 00Cmuyb MUHUMATbLHO2O
VPOBHSL 00X00a, NO36ONAIOWE20 HAYAMb UHBECMUPOBAMb MAK, KAK MO deiarom bozamule.

borarerii mama roBopuit: «JleHbru — 310 NHIIb TOYKa 3peHust. Kak Thl Mokens crath Oora-
TBIM, €CIT cuuTaenb, 4To 200 ThICSY AOUTApOB — 3TO OoJybiue neHbru? Ecnu Thl Xo4enb ObITh
OoraTbIM HHBECTOPOM, TO JOJIKECH MOHATH, YTO 3TO MUHUMAJIbHASI CyMMa JJISl PETUCTPAIMU B Kave-
CTBE aKKpEIUTOBAaHHOTO WHBECTOpa». MIMEHHO MOATOMY Tak BakHa TepBas ¢daza JaHHOW KHHUTH.
Ee 1iens — moAroToBUTH Balll pa3yM K TOMY, 9TOOBI CTaTh 0OTaThIM HHBECTOPOM. B KOHIIE KaXk 101 ee
IJIaBBI IPEIJIararoTCsl HEOOJBIITNE TECTHI HA MHTEIIEKT, HallpaBJICHHBIC HA TO, YTOOBI 3aCTaBUTH BacC
JyMaTh U, €CITM HY>KHO, 00CY’K/IaTh OTBETHI C OJTM3KUMHU BaM JItoAbMU. [10100HBIE BOITPOCHI MCIIONb-
30BaJl MOM Oorarhelii mama, 4ToObl IOMOYb MHE 3aHMMAThCSI CAaMOAHAJIM30M H HAaXOIHWTh OTBETHI,
KOTOpPBIC 51 UCKaJI. [[pyrumMu ciioBaMu, MHOTHE M3 OTBETOB, KaCAIOIINUXCSl HHBECTUPOBAHMUS, KOTO-
pBI€ s ICKaJl, Ha CaMOM JieJie ObUTH CKPBITHI BO MHE CaMOM.
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Yto penaet nuBectopa 90/10 ocoGeHHbIM?

OnvH U3 BaXKHEHWIINX aClEKTOB JAHHON KHUTH CBSI3aH C PA3IMYUSIMU B MEHTAJIUTETE CPEll-
HETo MHBecTopa M MeHTanuTere naBectopa 90/10. boraterii mana yacto moropsii: «Eciu xodemsb
OBbITH OOTaThIM, BBISICHH, UTO JI€JA0T BCE OCTAJIbHbIE, U CAEIal MPsIMO MPOTUBOMNOIOXKHOE». YnTas
9Ty KHUTY, BBl YBUJUTE, YTO OOJBIIMHCTBO pa3nuunii Mexxay 10 mpomeHTaMu HHBECTOPOB, Jeia-
foux 90 npo1eHToB Beex AeHeT, 1 90 mpoleHTaMu, KOTOPbIE eN1at0T TOJIbKO 10 MPpOLEHTOB JIeHeT,
3aKJIIOYAOTCS HE B TOM, BO 4YTO OHM MHBECTUPYIOT, a B TOM, KaKk OHU AyMaroT. Harmpumep:

* bOpPIIMHCTBO HHBECTOPOB rOBOPAT: «Jlydllle HE pUCKOBaTh». bOrarslii HHBECTOP PUCKYET.

* BonmbIIMHCTBO MHBECTOPOB roBopsAT: «HyxHO nuBepcuduuupoBarb». borarbiii HHBECTOp
COCPEIOTOYMBAETCS HA YEM— TO OJHOM.

* CpenHuil THBECTOP CTapaeTcsi MUHUMU3HUPOBATh AOITU. boraTslii HHBECTOP yBEIUYUBAET
JIOJITH, 4YTOOBI U3BJIEYb U3 HUX BBITOLY.

* CpenHuii FHBECTOP CTapaeTcsi YMEHBIIUTD pacXo/ibl. borarslii HHBECTOp 3HAET, KaK yBEJH-
YUBaTh PacXo/ibl, YTOOBI CTAHOBUTHCS elle Ooraye.

» Cpennuii uHBeCTOp MMeeT paboTy. borareiit MHBECTOP co3maeT paboyre MecTa.

* CpenHuil UHBECTOP TPYIAUTCS B moTe Jjuia. borarelii mHBECTOp paboTaeT BCE MEHBIIE
U MEHbIIIE, YTOObI 3apadarbIBaTh Bce 0OJIbIlE U OOJIbIIE.
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OGpaTHasa cTopoHa MOHeTbI

Bo Bpems uTeHHs 3TOM KHUTU MOCTapailTech OTMeYaTb T€ MOMEHTHI, KOIJa Ballld MbICIIU
OynyT Ha 180 rpagycoB pacxoauThCs C OCHOBOIOJATAIOIMIMMH HUJIEIMH MOETO OOraToro marbl.
OH roBopui: «OHa U3 MPUYMH TOTO, YTO TaK MaJjo JIOEH CTaHOBSITCS OOraThbIMH, 3aKJIH04aeTCs
B TOM, YTO OHH 3aIMKJIMBAIOTCS HA OIHOM OOpase MbIluieHus. MM kaxercs, OyATo CyIecTByeT
TOJILKO OJIMH CIOCO0 TyMaTh O YEM-TO WJIM JieJaTh 4TO-TO. B TO Bpems Kak cpeaHHil HHBECTOP
nymaeT: “HyXHO Urparh HaBepHsIKa U HE PUCKOBAThH’, OOraThlil TOJKEH AyMaTh TaKkXKe U O TOM,
KaK TOBBICHTh CBO€ MacTEPCTBO, YTOOBI MOXHO ObLTO OpaTh Ha ceOst Ooibiie pucka». borareiii
1ana Ha3bIBaJl TAKOH CTHIIb MBIIUICHUS YMEHHEM AyMarh 00 00enx ctopoHax MOHETHI. OH TroBO-
puit: «boraTslii HHBECTOP JOJDKEH o0najgarh Oosee rMOKMM MbIIIIeHHEeM, 4eM cpennuil. K mpu-
Mepy, KaK CPEeHHIA, TaK U OOTaThlii MHBECTOP JTOJDKEH TyMaTh 0 0€30IIaCHOCTH, HO OOTaThlii MHBE-
CTOP JTOJDKEH TaKXKe J[yMaTh U O TOM, Kak MO3BOJIHMTH ceOe OombIie pucka. Eciu cpenuuii maBECTOp
JTyMaeT O TOM, KaK W30aBUTHCS OT JOJITOB, TO OOTaTHI TyMaeT O TOM, Kak UX YBEIHYUTh. Eciu
CPEIHUI MTHBECTOP KMBET B CTPaxe Mepesi BO3MOKHBIM 00BaJIOM PbIHKA, TO OOraThli *kJIET ITOr0
¢ Hazexnoi. CpeJHUIl MHBECTOP CUMTAET, YTO 3TO MPOTUBOPEUUT JIOTUKE, HO HMEHHO 3TO MPOTHU-
BOpEYHE JiesiaeT 00raToro HBECTOopa 00raTbiM».

Uurast KHUTY, HE 3a0bIBaliTE O MPOTUBOPEUMSIX MEKY MBIIUIEHUEM CPEAHUX U MBILUIEHUEM
Oorateix MHBeCTOpOB. Kak roBopmi GoraTelii mamna, « ACTHHHBIA MHBECTOP HUKOTAA HE 3a0bIBacT
0 TOM, YTO y Ka)XJI0i MOHETBI €CTh JIB€ CTOPOHBI. CpeaHUii e NHBECTOP BUAUT TOJIBKO OJHY CTO-
pony. Ho umeHHO Ta cTopoHa, KOTOPOl HE BUAUT CPEAHUI MHBECTOP, AETAET €r0 CPETHUM, a Oora-
Toro — 6orareiM». OO0 3TO 0OpaTHOW CTOPOHE MOHETHI KaK pa3 M MOUAET peub BO BTOPOH YaCTH
KHUTH.
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Bbl XO0TUTe ObITb OONnbLIe YeM cpeaHUM UHBECTOPOM?

3TO HE MPOCTO KHUTAa 00 UHBECTUPOBAHUH C COBETaMHU M MarndeckuMu ¢opmynamu. Omana
U3 €€ MIaBHbIX 1iesiell — cpopMHUpOoBaTh y Bac APYryro TOUKY 3peHHs Ha MHBecTHpoBaHue. Haun-
HAETCs 3Ta KHUT'a C MOEro Bo3BpailleHus u3 BeetHama B 1973 roay u noAroToBKU K TOMY, YTOOBI
HayaTh MHBECTHUPOBATh Kak Oorarelii nHBecTOp. B 1973 rogy Oorarelif mana Havyan y4uTb MEHS,
KaK MPHOOPECTH TAKYIO XKe (PMHAHCOBYIO CHITY, KaKOoi 0018121 OH, — CHITY, O CYIIIECTBOBAHUU KOTO-
poii s BiepBbie y3Hai B 12 net. Crost 40 et Ha3aa Ha MeCUYaHOM TUBDKE U IIISA/I1 Ha HEJTABHO Cie-
JIAaHHYIO0 MHBECTULIMIO MOET0 0OraToro marbl, sl IOHSUL, YTO, KOT/Ia peyb 111j1a 00 MHBECTUPOBAHUH,
pa3HuIa MeX/1y OOraThbIM Aol U MOMM OTLIOM 3aKJII04aJIach HE TOJIBKO B TOM, CKOJIBKO Y Ka)KJ10T0
U3 HUX OBLIO J€HET U1 MHBECTUPOBaHUs. [ TaBHOE OTIMYME COCTOSIIO B NIyOMHHOM CTPEMIIEHUN
YeJlIoBeKa CTaTh OOJIbIIE YEM MPOCTO CpeTHUM MHBecTOpoM. Eciu y Bac ecTh Takoe CTpeMIICHHE,
TOTJIa YATANUTE NAJIBIIE.
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lNepBas da3sa
FoTOBbLI NI Bbl MEHTANLHO K TOMY,
YyTOObI CTaTb UHBECTOPOM?

maBa 1
Ypok nisectopa Ne 1
Bo 4TO MHe MHBecTUpoOBaTb?

B 1973 rony s BepHysncs Aomoii 3 BeeTHama. MHe moBe310, YTO MEHsI OTpeACTTUIIN Ha 6as3y,
pacmonokeHHyro Ha ['aBalicKUX OCTpOBax psAOM ¢ 10MOM, a He Ha Boctounom nobepesxbe CLLIA.
YerpouBimch Ha aBuaba3e MOPCKO MEXOTHI, sl TO3BOHUI CBOEMY JpyTy Maiiky, 1 MbI JOTOBOPH-
JUCh M000eaTh BMECTE C €r0 OTIIOM — YEJIOBEKOM, KOTOPOTO I Ha3bIBal0 CBOMM OOTaThIM IMaIo.
Maiiky He Teprenaoch MoKa3aTh MHE CBOETO HOBOPOXKJIEHHOI'O CbIHA M HOBBIM JI0M, IIO3TOMY MBI
YCIIOBHJIMCH TI000€aTh Y HETO IoMa B cienyromryto cyoooty. Korna numysun Maiika nonbexan,
4YTOOBI 3a0paTh MEHS BO3JIE YHBIJIOTO CEPOro 3AaHHS FAPHU30HHOTO OOLIEKHUTHUS ISl XOIOCTHIX
oduIepoB, S HauaJd MOHUMAaTh, KAK MHOTO M3MEHHUJIOCH C TOTO BPEMEHH, KOTJ]a Mbl BMECTE OKaH-
YuBajau Koy B 1965 rony.

— Jlobpo moskanoBath nomoi! — ckazan Maiik, Kkorna s BXOJWII B IEPEIHIO0 €r0 BeTUKOJIe-
HOTO JIOMa C MPaMOPHBIMH TOJaMHU.

Maiik Bech CBETHJICA, J€pKa HA PyKaX CBOEr0 CEMUMECSYHOTO ChIHA.

— Pan, 4to ThI BEpHYJCS LEIBIM U HEBPEIAUMBIM.

— $1 Toke, — OTBETHII 51, a caM CMOTpesl MuMo Maiika Ha UTparollyio rony0yro maab TUxoro
OKeaHa, MePEXOAIIYyI0 B Oeblil IECOK Mepe ero JOMOM.

JloM Ob1n mmkapHbIif. OHOITaXHBIA OCOOHSK B TPOITUYECKOM CTHIIE BOIUIOTHI B ceOe Bce
U3AIIECTBO U OYapOBaHKE CTAPOro M HOBOTO YKIIAJOB KM3HU Ha ["aBaiisix. BHyTpu Obuin Benuko-
JIeTHbIE TIEPCUACKUE KOBPHI U BBICOKHE 3€JICHbIC pacTeHHs B Kajakax. bomibioii OacceiiH ¢ Tpex
CTOPOH OBUT OKPY’KEH JOMOM, a C YeTBEPTON HAXOAMJICS OKeaH. besympeuHslil 10 Menodei JoM
BBIIVISIZICIT 3TAJIOHOM CTUJIBHOM OCTPOBHOM JKU3HU, PEAJbHBIM BOILIOIIEHHMEM MOUX IpEACTaBIIe-
HUM O POCKOIIHOM >KM3HM Ha | "aBaiisix.

— Pa3pemn npencraButh T€O6€ Moero ceiHa J[xkelimca, — ckazan Maik.

— 0-0-0! — BHE3aITHO ONTIOMHUBILIHUCH, BEITOBOPUII 5.

HagepHsika y MEeHs OTBHCIIA YEIIIOCTbh, IOCKOJIbKY s BIAJ B COCTOSIHUE TPpaHca, OLIEIOMIICH-
HBII KpacoToil 3TOro AoMa.

— Kakoii nmpenecTHbIN Mamblill, — cKa3an 5, Kak cka3aa Obl J1F000# YenoBek, Tl Ha MJa-
JICHIIA.

Ho B To Bpemsi, Kak s CTOSUT M CTPOUIT POXKUIIBI MAJIBIITY, KOTOPBIHA O€3pa3iuyHO CMOTpEI
Ha MEHsI, MOl pa3yM Bce HMKAaK HE MOT MPHUITH B ce0s OT IIOKa — OCO3HAHHS TOTO, KAK MHOTO
MEPEMEHUIIOCH 32 BOCEMB JIeT. S JKuil Ha BOeHHOH 0ase, B cTapoM OOIIEKUTHH, B OTHOM KBapTHPE
C TpeMsl HEONPSATHBIMHU, IOMEIIAHHBIMU Ha MIMBE MOJIOBIMU JIETYUKAMH, B TO BpeMsi Kak Maiik
C KpacaBuLEH KEHON U HOBOPOXACHHBIM ChIHOM KUJI B UMEHUU CTOMMOCTBIO B HECKOJIBKO MUJI-
JIMOHOB JIOJIJIAPOB.

— IIpoxoau! — nponomxkan Maiik. — [Tana u KoHHM % IOyT Hac BO BHyTPEHHEM JBOPHUKE.

O6en 6b11 6eciogOOHBIM. 3a CTOJIOM MPUCTY)KUBaa UX MOCTOSHHAs TOpHUYHas. S cuzen,
HaCJHaX/1asiCh €01, NeH3akeM U KOMIIAHUEW, HO BAPYT BCIIOMHUJI O MOMX COCEASX MO KOMHAre,
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KOTOpBIC, HABEPHOE, B TOT MOMEHT 00eai B OPHIICPCKO cTOJIOBOM. bpia cy000Ta, a 3HAYHUT,
Ha o0e/] moJaBajIM CyIl C COHABUYEM.

Korzaa o6b1yHbI€ TF00€3HOCTH M BOCTIOMUHAHUS O OBUTBIX BpEMEHAX OCTAIUCh M03aau, bora-
TBIM Mana cKa3al:

— Kak Buumib, Malik HEemioxo noTpyauscsi, MHBECTUPYs MpUObUIK OT OM3Heca. 3a mociea-
HUE JIBa ro/la Mbl cJIesaiu O0JbIle IEHET, YeM s 3a IepBble 1Baarh. [IpaBny roBopsT, 4To nepBbiit
MUJUIMOH CaMbIi TPYIHBIN.

— 3Ha4WT, J1e7a WIYT XOPOIIo? — CIPOCHI S B HAJACKAC MOOOJBIINE Y3HATH O TOM, KaKUM
00pa3oM CTOJIb CTPEMUTENILHO B3JIETENO B TOPY UX COCTOSHUE.

— O1mMuHo, — cKa3ajn OoraTblii nama. — 91U HoBble «bouMHrM» Be3yT Ha ['aBaiin Tak MHOTO
TYpPUCTOB CO BCETO MUPA, YTO OM3HECY HUUETrO OOJIbIIE HE OCTaeTCsl, KpoMme Kak pactu. Ho Hacro-
SIIUHA yCIleX MPUHECIIM HaM CKOpEee MHBECTULIMY, YeM OU3HEC. A 3a HHBECTULIMU OTBe4yaeT Maiik.

— [To3npasisto, — moBepHyJca s kK Maiiky. — Xopomo noTpyansICcs.

— Cnacu6o, — orBeTrnt Maiik. — Ho xBanute Hao He Tonbko MeHs. [lanmua dopmyna nHBe-
CTHILIMH — BOT IN1aBHast pabouas cuia. Sl mpocTo Jenao To, YeMy OH YUMJI Hac BCE 3TH TOJbL.

— W 3T0 SBHO NPUHOCUT IIOJIbI, — 3aMeTuI . — He Mory noBeputb, 4TO Thl KUBELIb 3/1€Ch,
B caMOM 0OoraroM paiioHe ropoaa. A MOMHHUIIb, KaK HaM, O€IHbIM MaJIbBYUIIKaM, PUXOJUIOCH
poOupaThCs ¢ JOCKaMU [T cepPHuHTa MEXKTy JOMaMH, 9YTOOBI IOTIACTh HA TUISHK?

Maiik paccmesics:

— Ha, momuto. U s1 moMHIO, KaK 3TH 3I0IIKME Oorarbie IbKH TOHSUIICH 3a HaMu. Teneph s
caMm 37100 Ooratelii Js/1bKa, Oeraro U roHsI0 TaKuX ke Manbuuiiek. Kro Ob1 MOT moyMars, 4YTO Mbl
¢ ToOOI OyaeM KuTh...7

Maliik BIpyT 3aMOJIK, IOHSB, KaKyIO [IyHOCTb JISIITHYJ, — B TO BPEMS KaK OH JKUJI 3[€Ch, 51 KU
Ha JIPyroil CTOpOHE OCTPOBa B 0OIIAPIIAHHON Ka3zapMe.

— M3BuHM, — ckazai oH. — ... He XOTell. ..

— [la nagHO, HE 3a YTO U3BUHATHCS, — CKa3al S C HECKOJIBKO HATSIHYTOW YCMEIIKou. — S pan
3a Te0s1. Pay, 94To THI cTa) TakuM OOTaThIM U YCTIEUTHBIM. ThI 3TO 3aCITyKHJI, TOTOMY YTO HE IOXKa-
JIeTl BpeMEHH, YTOOBI HAyYHTHCS BeCTH On3Heca. Kak TObKo 3aKOHUUTCSI MO KOHTPAKT B MOPCKOM
IIEXO0TE, 5 Cpa3y K€ pacHpoILarCh C Ka3apMOM.

[TouyBcTBOBaB HaNpsKEHHOCTh, BO3HUKILYIO MEX1y MHOM 1 Maiikom, Ooratelii namna BMe-
H1aJIcsl B pa3roBop:

— OH noTpyAuICs JIydlie, 4eMm 5. 5| O4eHb FOp’KyCh CBOUM CHIHOM U €T0 >keHOM. OHU OTIINY-
Has KOMaHJa ¥ caMH 3apaboTalii BCE, YTO y HUX €CTb. A Temepb, PoOept, Korma Thl BEpHYJICS
C BOWHBI, HACTAJIa TBOSI OYEPEb.

— 51 ObI OYEeHb XOTEN 3aHUMAThC UHBECTUPOBAHUEM BMECTE C BAMH! — OXOTHO MTOJIXBATHI 5. —
Bo BretHame st ckonuit mouty 3 ThICSYU JOUIAPOB M XOTEN Obl UX MHBECTHUPOBATh, I0KA HE pac-
Tparuia. MoXXHO MHE UHBECTUPOBATh C BaMu?

— Xoporro. S mocoBeTyro Tebe XOpoIiero OUpKkeBoro Opokepa, — ckazayl OoraTblid mamna. —
VYBepeH, OH JacT Tede JeNbHbII COBET, MOXKET, Jake MapOuKy BEPHbBIX HAaBOJOK.

— Her-HeT-HeT! — BoCKIMKHYI 5. — 5] X04y MHBECTHPOBATh B TO K€, BO 4TO U BBL [locimy-
mIaiTe, s BeJb TaK 1aBHO Bac 000mx 3Ha0. BeI Bcerna Haj 4eM-To paboTaere Uik BO YTO-TO MHBE-
cTupyere. S He Xouy uATH K Opokepy. S Xouy BecTu jiena ¢ BaMu.

B xomHare Bonapuiach TUIIKHA. £ K1a oT 60ratoro namsl Uiy oT Makika Kakoro-To oTBeTa.
Hamnpsixenue napacraino.

— 51 ckazan 4To-TO HE TO? — B KOHIIE KOHIIOB CIIPOCHI 1.

— a Het, — ckaszan Maiik. — MBI ¢ manoii ceiiuac HHBECTUPYEM B I1Apy HOBBIX, JIOBOJIBHO HHTE-
PECHBIX TIPOEKTOB, HO s BCE K€ yMalo, 4YTo TeOe JydIle CHavyasia MO3BOHUTH OJHOMY M3 HAIlUX
OpOKEpOB U HaYaTh UHBECTUPOBAThH C HUM.
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W BHOBB HacTana TUIIMHA, IPEphIBaEMasi JHUILb 3BOHOM TapEJIOK U CTAKaHOB, KOTOPbIE TOp-
HUYHas youpana co crona. Konnu, skena Maiika, TOnpocuiia ee M3BUHUTH M BCTaJIa, YTOOBI YHECTH
pebeHKa B PYTryI0 KOMHATY.

— He nonumaro, — mpousHec s u, odpamasichs ckopee K 6oratomy mare, Hexenn Kk Maiiky,
IPOIODKIIL: — S cTONBKO JIeT paboTan BMeCTe ¢ BaMH OOOMMHM, TIOMOTasi CTPOUThH Balll OM3HEC.
Paboran noutu 3agapom. 1o BamieMy coBeTy s MOIIEN B KOJIJIEIXK, & IOTOM OTIIPABHIICS CPaXKaThCs
3a CBOIO CTpaHy, KOTJIa BbI CKa3aJIH, YTO MOJIOJIOMY YEJIOBEKY CJIEAYET 3TO C/IeNaTh. A Tenepb, Korna
sl TOCTATOYHO B3pPOCJIBII U y MEHS HaKOHEI[ MOsSBUJIAch Mapa ThICSY JA0JIapOB, KOTOPHIE MOYXKHO
MHBECTUPOBAaTh, BaM, [TIOX0XKE, HE HPABUTCA, KOI/a 5 TOBOPIO, YTO XOUy MHBECTUPOBATH B TO XK€,
BO 4TO U BbI. Sl HE MOHKMMAIO, YTO NMpou3ouuIo. [loueMy B HaIIMX OTHOLIEHUSIX MOSBUIICS KAKOW-
TO X070a? BBI 4TO, 3aHOCUTECH MTEpen0 MHOM MM XOTHTE MEeHs 0T(hyTO0HTE? He xoTnTe, 94T00hI
s CTaJI TAKUM K€ O0raTbIM, KaK BEI?

— Jla HeT HUKAKoro X0J10/1a, — OTBeTHII Malik. — Thl He IIpaB, KOr1a TOBOPHILb, YTO MbI 3aHO-
CUMCS Tiepei TOOOH MIIM HE XOTHUM, YTOOBI ThI cTai OorareiM. [IpocTo cuTyanust "3MEHIIIACh.

borarslii ara HETOPOIUIMBO KMBHYJI B 3HAK MOJIYAJIMBOTO COIVIACHS.

— M1 ObuTH OBI pasibl, €ciii OBl THI CTaJl HHBECTUPOBATH B TO, BO YTO MHBECTUPYEM MBI, —
HaKoHell mpou3Hec oH. — Ho 3To 066110 OB HApYIIIEHHEM 3aKOHA.

— Hapymienuewm 3akoHa? — He Beps CBOMM YIlIaM, BOCKJIMKHYI s1. — Bbl uTo0, pedsita, 3aHuMa-
€TECh YEM-TO HE3aKOHHBIM?

— Her-Hert, — ycMexHyicst 6orarblii nana. — Mbl Obl HUKOTZIa HE CTaJIM JIEe1aTh HUYEro He3a-
KoHHOTO. Korza ecTh CTOBKO BO3MOXKHOCTEH CcTaTh OOraThIMU 3aKOHHBIM ITyTE€M, HET HUKAKOTO
CMBICJIa PUCKOBATh, 3aHUMAsICh HE3aKOHHBIMU JICJIaMHU.

— MIMeHHO oTOMY, YTO MBI COOJIIOZJAEM 3aKOH, Mbl 1 TOBOPHUM, YTO, €CJIU Thl CTAHEIIb UHBE-
CTHPOBATh C HAMH, 3TO OyJIeT HapYIICHUEM 3aKOHA, — CKa3ail Malik.

— Jlnst Maiika 1 MeHsl He IPOTUBO3AKOHHO MHBECTUPOBATh B TO, BO YTO MHBECTHUPYEM MBI.
Ho 3710 0110 OB MPOTUBO3aKOHHO 11715 T€OSI, — CYMMHPOBaJ OOTaThIii mara.

— Ho nouemy? — HeoymeBain .

— Iloromy, uTo Tl HE OOrart, — MSATKO U OCTOPOXXHO OoTBeTW] Maiik. — To, BO 4TO MHBECTHU-
PYEM MBI, TOIUTCS TOIBKO AJIsi OOraThIX.

Crnosa Maiika panuiu MHe ay1y. [IockobKy OH ObLIT MOUM JTYUIIUM JPYTOM, 5 3HAJ, 4YTO EMY
HEJIETKO ObLIO cKa3aTh MHE 3TO0. M xoTst Maiik cTapaicsi BbIpa3UThCsl KaK MOXKHO Msr4e, OH IpHU-
YUHWI MHE 00J1b. I HaYMHAI NOHUMATh, HACKOJIbKO MTyOOKa Obula (prHAaHCOBAs MPONACTh MEKIY
Hamu. HecMoTpst Ha TO 4TO HaIIM POAUTENIN HAUMHAIM € HYJs, MaliK U ero namna co3Jaid OrpoM-
HOE COCTOSIHHME, a MBI C OTLIOM BC€ €Ill¢ OCTaBaJINCh IO Ty CTOPOHY JOPOTU. Y MeHs ObLIO Takoe
OIyIIEHUE, OYATO 3TOT OOJIBIIION JIOM C OEJIBIM NIECYAHBIM IIJISIKEM T7I€-TO OUYE€Hb JJAJIEKO OT MEHS,
Ha pacCTOSHUM, KOTOPOE HEBO3MOXKHO U3MEPUTh MUIIIMU. OTKHHYBIIUCH Ha COMHKY CTYJIa U CJI0-
YKUB PYKHU Ha TPYZIH, 5 CUZIET U TUXO KHUBaJl, OCMbICIIMBas yciblmanHoe. Ham 00oum Obu1o 1o 25 e,
HO B (pMHAHCOBOM OTHOIIICHUH Maiik ObuT Ha 25 5eT crapiie MeHs. Moero pogHoro oTiia TOJIbKO
YTO MPAKTUYECKHU YBOJIUIM C FOCYJapCTBEHHOM CI1y>KOBI, M B CBOU 52 rojia OH JI0JIKEH ObLI BO BTO-
poii pa3 HauUMHATh C HyJA. A i ellle JaKe He HaunHaJl.

— C 100011 Bce B mopsiike? — 3a00TIMBO TIOMHTEPECOBAJICS OOTraThId Mara.

— Jla, — oTBeTUI 5, N30 BCEX CHJI CTapasiCh HE MOKa3bIBaTh Ty 00JIb, KOTOPYIO UCIBITHIBAJ
OT kaJocTu K cebe u cBoel cembe. — [IpocTo MHE HaZO XOPOLIEHBKO MOAYMaTh M MOKOMATHCS
B cede, — cKasall 51, 3aCTaBUB ce0sl OpaBO YXMBUIbHYTHCS.

B xomHuare Bomapuiach tummHa. Mel ciymany mryMm BoJH. [Ipoxmamueiii Opu3 npuHOCKI
CBEKECTh B ATOT BEJIMKOJIECIHBIA JOM. Malik, ero oTen u s CUAEIH MOJIYa, OKA S Majo-IIoMary
HE Ha4yaJl IPUHUMATh PeaIbHOCTb YCIbIILIAHHOTO.
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— 3HauuT, 1 HE MOTY HHBECTHPOBATh BMECTE C BaMH IIOTOMY, YTO HE OOrat, — HaKOHEIl CKa-
3aJl 5, BBIXOAS U3 TpaHca. — A eciu Obl g cTajd MHBECTUPOBATh B TO, BO YTO MHBECTHPYETE BBI,
3TO OBLIO OBl HAPYIIIEHHUEM 3aKoHa?

Bborarelii mana 1 Maiik KUBHYJIH.

— B xakoMm-T0 cMmEIciie, — 700aBui1 Maiik.

— W k10 %€ n3man Takoi 3aKOH? — CIIPOCHIT 5.

— @enepanbHOE MPABUTEIBCTBO, — OTBETUI Malik.

— KIbb, — no6aBuia ero oretl.

— KIbB? — nepecnpocu s1. — Yo 3a KLIBb?

— Komuccus o nienHbiM Oymaram u 6upskam, — mosicHu1 6orarterii nana. — OHa ObU1a co3nana
B 1930#e roasl mon pykoBonacTBoM JIko3eda KeHHenu, oTiia Hamiero mOKOWHOTO MPE3HICHTA
xona Kennenu.

— A mis yero oHa Obuta co3ana? — CIpOCHI 5.

Borarelii mamna paccmesics:

— JIJ1st TOro 4TOOBI 3AIUTUTH OOIIECTBO OT JUKUX HEAOOPOCOBECTHBIX JENBIIOB, OU3HECME-
HOB, OPOKEPOB U UHBECTOPOB.

— Ilouemy BbI cMeeTech? — yauBmiics 5. — Vines Bpozne Ob1 Xoporuasi.

— Jla, unest ObL1a XOpoiias, — OTBETHII OTel] Maiika, Bce ele mocMeuBasich. — [lepen kpaxom
¢donmoBOTO pHIHKA B 1929 romy mromsM MpopaBaid MHOTO COMHHUTENIBHBIX, HEHAIE)KHBIX U TIOA-
JeNTbHBIX MHBECTUIMH. PacmpocTpaHsiock MHOTO JDKM U ae3nHpopmanuu. [lotomy u co3manu
KIIbB, 4To0b KOHTPONMHPOBATH CUTYALUIO. JTO OPTaH, KOTOPHIA MOMOTAET CO37aBaTh MpaBHUIIA,
a TaKke obecrieunBarh UX ucnogHeHue. OH BBINONHIET oueHb BaxHylo poib. be3 KLIBb y Hac
ObL1 OBI Xa0c.

— Torma mouemy Bbl cMeeTeCh? — HACTOMYMBO MTOBTOPHII sl CBOM BOIIPOC.

— Jla nmotomy, 4To, 3aIMIas NPOCTHIX Jt0oAeH OT mioxux naBectuunii, KIIBb B TO e Bpemst
HE MOAIMYCKAET UX K CaMbIM JIyYIIUM UHBECTHIIMSIM, — OTBETUJI OOraTblii nama ysxe 0osiee cepbes-
HBIM TOHOM.

— Ho ecnu KIIbb 3amumaer mrofei oT Xy X HHBECTUIMM U HE TOJAITYCKAEeT K JIy4IluM,
TO BO YTO YK€ OHU TOTJa UHBECTUPYIOT? — IOMHTEPECOBAJICS S

— B npoBepeHHble 00bEKTHI, — OTBETUI OOraThlii nana. — B nHBeCTUIIMHU, COOTBETCTBYIOIINE
yctanoBieHHbIM KI[bb HopMawm.

— Tak yTO e B 3TOM II10XOro? — CIIPOCUIT 5.

— Huuero, — ckazan Gorarelil namna. — Sl nymato, 310 Xopoias uaes. Y Hac JOJKHBI ObITh
npaBuia, U Mbl 00s13aHbI UX UCTIONHATH. DTUM U 3anuMaercs KLIBb.

— UYro e B 3TOM CMENIHOTro? — CIpOCU s. — 5| 3HaI0 BacC MHOTO JIET U BUXKY, YTO BBl UTO-
TO HEJOrOBapHUBAECTE.

— 51 yxe ckazan Tebe, — MOBTOPWII OOTAThIN Mama, — 9TO CMEIOCh TOTOMY, YTO, 3aIHINAs
moznen ot wioxux nHectuui, KI{bb o1HOBpEMEHHO He MOAIYCKAeT UX K CAMBIM JIyYILUM.

— U B 3TOM 3aKiroyaeTcsl OAHA U3 MPUYMH TOTO, 4TO OoraTble CTaHOBATCA elle Ooraue? —
HEYBEPEHHO CIPOCHUIT S.

— Tak u ectb, — ckazan 6orarbiii mama. — 51 CMEIOCh MOTOMY, YTO BHXKY MapajoKCaTbHOCTh
BCEH KapTUHBI B 11eJI0M. JI101 HHBECTUPYIOT IOTOMY, YTO XOTST cTaTh OorareiMu. Ho mockonbky
OHM TIOKa elie He Oorarbl, UM HE J03BOJISETCS BKJIAAbIBAaTh JIEHbI'M B MHBECTULMHU, KOTOPbIE
Moru OblI clienarh ux 6orarbIMu. TONBKO €CIH Thl CTaHEIIb 00raThIM, TO CMOXEIIb HHBECTUPOBATh
B TO, BO UTO UHBECTUPYIOT CAMBIE COCTOSATENbHbIE JIIOAU. BOT mouemy Tosibko Gorarbie MOTYT CTa-
HOBUTKCA Oorade. Takoil BOT mapaiokc.

— Ho mst wero 3to nenaercs? — cpocwt s1. — Heyskenu 11t Toro, 9To0bI 3alIUTHTH OSTHBIX
U CpeIHUM KJ1acc OT Oorarbix?
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— Her, HeoOs13arensHO, — oTBeTIII Maiik. — S Aymaro, Ha caMoM JIese 3TO JIeaeTces s TOTO,
9TOOBI 3aAIUTUTE OCTHBIX M CPETHHUNA KIacC OT HUX CAMUX.

— YTO THI TAaKOE FOBOPHUIIIL? — YAUBUICS 5.

— [Jleno B TOM, YTO MJIOXUX CAEJIOK HaMHOTO OOJbIIE, YEM XOPOIIMX, — CKa3ajl Oorarblii
nana. — /{71 HEeHCKyIIEHHOTO MHBECTOpa BCE CAEIKHU — KaK XOpOILUE, TaK U MJIOXUE — BBINIAIAT
ofrHaKoBO. HeoOX0MMMBbI CONMIHBINA OMBIT U 00pa30BaHKE, YTOOBI CPEAH CIOKHBIX WHBECTHIINN
CYMETh pa3NIAAeTh Xopoluue U mioxue. Ho yToOb! ObITh UCKYILIEHHBIM, HYKHO 3HATh, UTO JI€JIaeT
OJTHM MHBECTHUILIMU NEPCIEKTUBHBIMU, a APYTrUe — OMACHBIMU. A y OOJBIIMHCTBA JIIOJAEH MPOCTO
HET TaKOro 00pa3oBaHus U ONbITa. MalK, MOXKET, Thl TOKAXKEIb [TOCIEHIOO CIEIKY, KOTOPYIO Mbl
cefyac HayaJIu paccMaTpuBarh?

Maiik BcTan u3-3a CToja, Moiesi K ce0e B KAOWHET U BEPHYJICS C MANKOW-CKOPOCIINBATEIIEM
B TPH Majbla TomuHoi. OHa ObUTA 3aloIHeHA TeKCTaMu, IU(POBBIMU TabmuIamu, portorpadu-
SIMM, CXEMaMH U KapTaMH.

— Bot npumep Toro, 4To Mbl H3y4aeM Ha MpeIMET BO3MOKHOCTH MHBECTHUPOBAHMSI, — CKa3all
Maiik, caasich 3a CTOJ. — DTO HE3apEeruCTpUpPOBaHHAs IICHHAsi OyMara, Ujd MEMOPaHIyM YaCTHOTO
pa3MenieHusl.

Yem nonpiie Maiik nmepenucThiBal CTPAHUIBI U TIOKA3bIBAJI MHE TpaduKH, CXeMBI, KapThI
U TEKCThI, OMMCHIBAIOLINE BO3MOKHBIE PUCKU U MPUOBLUIN OT JTaHHOW MHBECTULIMHU, TEM MEHbILIE
st noHumMal. Ciyias, nouemy Maik cauTal 3T0 Takoi MPeKpacHON BO3MOKHOCTBIO 1J1sl MHBECTH-
pOBaHMsL, S IOYYBCTBOBAJ, YTO MEHS KJIOHUT KO CHY.

borareiii namna, BUAs, 4TO S HAYETO HE MOHUMAIO, caenan MaliKy 3HaK OCTaHOBUTH MOTOK
HETIOHATHON MHE HH(OpMaIK U CKa3all:

— DTO0 Kak pa3 To, UTO JIOJDKEH ObLT YBUACTH PoOepT.

[Tocne wero on yka3zan Ha OOJOXKKY TMANKH, TAe ObUT HarmeyaTaH HeOONBIION a03al] TeKCTa
noJ1 3arojoBKoM «Bpimucka u3 3akoHa “O nieHubix Oymarax” 1933 romay.

— 51 X0y, 9TOOBI THI ATO MOHSII, — CKa3aJl OH.

S momancs Briepes, 9ToOBI TydIlle paCCMOTPETh MENTKUN MIPU(T, HAa KOTOPBIN YKa3bIBaJl OTEI]
Maiika.

Tam ObUTO HamKCaHO:

JlaHHast *HBECTUIMS MTpeIHA3HAYE€HA UCKIIIOYUTEIBHO /JIsl aKKPEIUTOBAaHHBIX HHBECTOPOB.
Kak akkpennToBaHHbIE HHBECTOPBI MOTYT KBaJIM(PULIUPOBATHCS KATETOPHUHU JIUL], UMEIOLIHE:

* HE MEHee MIUIMOHA J0JJIapOB COOCTBEHHOIO KalluTala;

» He meHee 200 ThIcsY JOUIapoB 3a KaX /bl U3 ABYX NociieAHux jeT (He MeHee 300 Thicsu
JIOJTAPOB Ha CYNPYKECKYIO Tapy) — MPH HATHMYUH YOSAUTEIbHBIX JI0Ka3aTeIbCTB TOTO, YTO OXKH-
JaeMblil 1OXOJ] B TEKYLIEM oAy OyJeT 0CTaBaThCsl HA TOM K€ YPOBHE.

OTKUHYBIIKNCH HA CTIIMHKY CTYJIa, 51 CKa3aJl:

— Tak BOT mo4yemy BBl TOBOpPHUTE, YTO S HE MOTY MHBECTHPOBATh B TO K€, BO YTO W BB
OTH HHBECTUIINH TOJLKO JJIS1 OOraThIX.

— Wnn fist mroneit ¢ BBICOKMMH I0XOJaMu, — 100aBui Malk.

— YKecTkumu SIBISIFOTCSL HE TOJIBKO 3TH TPpeOOBaHUs, HO U TO, YTO MUHUMYM, KOTOPBIM MOKHO
BJIOXKUTH B JIAHHYIO MHBECTHUIIMIO, COCTABIACT 35 THICSAY J0JIapoB. TakoBa 11eHa OJIHON UHBECTH-
[UOHHOW €IUHHUIILL.

— Tpunuare msate Thicsia! — axHyn . — Ho 3To ke Oonblve JACHBrd W OONBIIONW pHCK!
Br1 xoTHTE CKa3aTh, YTO ATO CaMOE MEHbIIIEE, YTO MOKHO BIOXKHUTH B JaHHYIO CACIKY?

Oren Maiika KUBHYII:

— CKOJIBKO TOCYIapCTBO IIATUT TeOe Kak JieTunky Koprryca Mopckoit mexots?

— Bo Brername s nomyvan 12 teicau nomutapos B rof. Ilo npasae rosops, s erie He 3Haro,
CKOJIBKO MHE OyIyT IUTaTUTh TENEPh, Koraa s padoTraro Ha ["aBaiisx. MoxeT, 1ayT JOMOIHUTEIHHO
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KaKyI0-TO JICHeKHYIO Ha/I0aBKy B CBSI3U C IMOBBIIICHUEM MPOXXUTOYHOTO MHHUMYMa, HO OHA SIBHO
OyneT HeOOIBIION U YK TOYHO HE TTOKPOET CTOMMOCTh JKM3HU Ha ["aBaiisx.

— B Takom ciyuae 3 ThICSYM COKOHOMJIEHHBIX TOOOM J0IapOB CIAEAYET CUUTATh OONBILINUM
JOCTUKEHUEM, — 3aMETUJ1 OOraThlii Iarna, MbITasiCh XOTh KaK-TO MEHSI pa3BECENIUTh. — Tbl COKOHO-
MHJI TIOYTH 25 MPOIEHTOB CBOETO OOIIETO 0X0/a.

S kuBHYI, a po cedst moAyMal O TOM, KaKk OECKOHEUHO JalIeK0 MHE ObLIO JI0 TOrO, YTOObI
CTaTh 3TUM aKKpEAUTOBAaHHBIM HHBECTOPOM. Sl MPUKUHYJI, YTO JJa>Ke €CIIU Obl TOCITYKHJIICS 0 FeHe-
paJia, TO BCe paBHO He TOIy4ajl Obl TOCTATOYHO JCHET, YTOObI CUNTATHCS aKKPEAUTOBAHHBIM HHBE-
CTOPOM.

— Tak uTo e MHe Jenarh? — B KOHIIE KOHIIOB cripocui 5. — [louemy g He Mory nmpocTo Aarh
BaM CBOM 3 THICSYH JIOJIJIAPOB, UTOOBI BBI I00ABUIIN UX K CBOMM J€HbI'aM, a ITOCJIE TOTO, KaK ClIeTKa
IPUHECET OTJauy, HOJAEINUTh IPUOBLIL?

— Mgz1 Moru OBI 9TO clieliaTh, — cka3al Oorateiii mana. — Ho s 0w He coBeToBall. Bo Beskom
ciyuae, He Tebe.

— Ilouemy? — cipocuan 5. — Ilouemy He mue?

— V¥ 1e0s yKe €CTh TOCTATOYHO XOPOIIni PyHIaMEeHT (PHHAHCOBOTO 00pa3zoBanus. [ToaTomy
Thl MOXKEIIb MOWTH ropa3fo Jajblie, YeM MPOCTO CTaTh aKKPEIUTOBAHHBIM MHBecTOpoM. Eciun
TBI 3aX0YeIllb, TO CMOKEIIb CTaTh UCKYIIEHHBIM HHBECTOPOM. Torma Tel mproOpeTens 00rarcTso,
0 KOTOPOM HE MEUTaJl 1aXKe B CaMbIX (DAHTaCTUYECKUX MEUTAX.

— AxkpeautoBaHHblil uHBecTOp? VMckymenHblii nuBectop? Kakas Mexny HUMH pazHuLa? —
HOMHTEPECOBAJICS 51, YyBCTBYsI, KAK BO MHE BHOBb pPa3ropaeTcsi UCKpa HaJAEK/Ibl.

— Xopowwuii Bonpoc, — yaplOHyncst Maiik, 4yBCTBYs, 4TO €ro Jpyr Hadayl BbIOMpaThCs
U3 TIYYHHbI OTYaSHHSL.

— KBanm¢unupoBarbscsi Kak aKKpEeAUTOBAHHBIA MHBECTOP MOXKET JIFOOOH YeIOBEK, Y KOTO-
pOro ecTh JeHbIH. BOT mouemMy akKpeIMTOBAHHBIX WHBECTOPOB YacTO HAa3bIBAIOT KBAJTH(HIIUPO-
BaHHBIMHU, — OOBsICHUII Ooratelii nana. — Ho 1151 Toro, 4ro0bl cTaTh UCKYIIEHHBIM UHBECTOPOM,
OJTHUX JI€HET HEeJI0CTaTOYHO.

— Tak B uem ke pa3HULA? — CIIPOCHII S

— TbI BuEN 3aroj0BKY BUEpAILIHUX TA3€T, [JI€ NUIILYT, YTO U3BECTHBIN rOJUIMBYACKUI aKTep
NOTEPsT MAJUTHOHBI HA MHBECTUIIMOHHOH adepe? — cripocuit Oorarsiii mara.

S kuBHYyI:

— Ha, Bugen. 1 He ToNbKO MOTEps MUJIMOHBL, HO U JOJDKEH ObLT 3aIIaTUTh HAJIOTHU 3a BCE
JI€HbI' U, KOTOPBIE OH BIJIOXKUII B ATY CHAEJIKY.

— Bor tebe mpumep aKkKpeIuTOBAaHHOTO, WM KBATH(DUIMPOBAHHOTO, HMHBECTOpA, — IPO-
NOJDKUIT Oorateiid mamna. — To, 9To y TeOst ecTh JeHbIH, elle He 03HAYaeT, YTO Thl MCKYIICHHBIH
MHBeCTOp. BOT moueMy Mbl TO U I€7I0 CIBIIINM, KAK MHOTHE BHICOKOOIIJIAYMBAEMbIE JIIO/IU, TAKHE
KaK Bpauu, FOPUCTHI, POK-3BE3/Ibl, IPOPECCUOHATIBHBIE CIOPTCMEHBI, TEPAIOT ACHBIM HA UHBECTU-
LUSIX, KOTOPBIE €/1Ba JIM MOYKHO Ha3BaTh HA/IEKHBIMU. Y HUX €CTh JIEHbI'M, HO HET UCKYLIEHHOCTH.
VY HHUX €CTb JIEHbI'M, HO OHU HE 3HAIOT, KAK MHBECTUPOBATh UX O€30MacCHO U C BHICOKOH OTAaYeil.
Bce caenku ans HUX BBINISAST OJUHAKOBO. OHU HE B COCTOSIHUU OTJIMYUTH XOPOIIYIO0 UHBECTH-
LUIO OT IUI0XOM. JIromu Bpoae HUX JOJDKHBI 3aHUMAThCs TOJIBKO MPOBEPEHHBIMU MHBECTULIUSAMU
W HAHATH TPO(ECCHOHATBHOTO YITPABIISAIONIEro (PMHAHCAMU, KOTOPOMY OHH MOTJIN OBl JOBEPHUTH
BKJIAJIbIBaTh IEHBI'M OT UX UMEHH.

— A KOro Bbl Ha3bIBa€TE UCKYIIEHHBIM UHBECTOPOM? — CLIPOCHIT .

— HckymeHHBII HHBECTOP — ATO YENOBEK, Y KOTOpOro ecTh Tpu O, — 0TBETHII OOraThlii narmna.

—Tpu O... — noBropui . — Yto emre 3a Tpu O?

Orteny Maiika nepeBepHy] MEMOpPAaHIYM YaCTHOIO pa3MELIEHHs, KOTOPBIM Jiexkan mepen
HaMH, ¥ Ha OOpaTHOM CTOPOHE OJHOM U3 CTPAHMI] HAITHCAT:

* o0pa3oBaHue;
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* OIIBIT;
* OTJIOKCHHBIC, WU N30LITOUHBIC, JCHBIH.

—Oto u ectb Te cambie TpHu O, — ckazain oH. — Korma y Te6st OymyT 3TH TpH BEI, Tl CTAaHEITh
UCKYILIEHHBIM HHBECTOPOM.

I'mans Ha 5TH TpU MyHKTA, S CKa3al:

— Tak, 3HauuT, y aktepa ObUIM U30BITOYHBIE JE€HBIU, HO HE ObLIO MEPBBIX ABYX BELLEH.

borarslii mana yTBEpIUTEIbHO KUBHYIL:

— CymecTByeT MHOTO JIIOJIEH, Y KOTOPBIX €CTh HE00X0AnMoe 00pa3oBaHKe, HO HET OIBITA.
A 6e3 peanpHOro JKU3HEHHOTO ONBITa UM CIIOKHO OTJIOKUTH HEOOXOIUMBIE JICHBIH.

— Korpma TakuMm oM 4To-TO OOBSACHSAEIIb, OHU TOBOPAT: «SI 3HaK», HO MOYEMY-TO
HE JIJIAl0T TOTO, YTO 3HAIOT, — AJo0aBui Maiik. — Korga 6aHKoBCKUi paOOTHUK BUIUT TO, YTO MBI
JieflaeM, OH BCET/Ia TOBOPHT: « 1 3Har0», HO caM HUKOT/Ia HE JIENIAeT TOTO, YTO OH SIKOOBI 3HAET.

— IloaToMy y HEro HeT U30BITOYHBIX JICHET, — 3aMETUII 5.

Maiik ¢ OTHOM KMBHYJIH.

B komHare omaTh ycTaHOBHUJIACh THITUHA. KaKIblli U3 HAC TPOUX YIIyOHJICS B CBOHM COO-
CTBEHHBIE MBICITH. borarblii mana nogain 3Hak TOpHUYHOHN MPUHECTH etne kode, a Maiik Hagas mpu-
BOJIUTH B MOPSIIOK MAaNKy C JOKYMEHTaMM, 4TOObl YHECTH ee oOpaTHO. Sl cujen, CloXHUB pyKu
Ha rpyau, DS BAAJlb, HA TEMHO-CUHUN THUXWIi OKeaH, U lymaJ, B KAKOM HallpaBJIE€HUH MOUIET MOSI
XKU3Hb. 51 OKOHYMII KOJIJIE/IK, KaK XOTEJIM TOTO MOU POJUTENIN, MOM BOMHCKUMN JTOJT CKOpPO OyaeT
BBITIOJTHEH, U TOT/IA sl CMOTY CBOOOTHO BBIOPAThH ITyTh, KOTOPBI MHE OOJIbIIIE BCETO MOAXOINT.

— O yem gymaems? — cripocuit oter; Maiika, iep)a B pykax 4airky apoMaTHOTO Kode.

— O TOoM, KEM 5l XOuy CTaTh, — OTBETHII S

— U xem xe? — nounrepecoaics Maiik.

— Jlymaro, MHE CTOUT CTaTh UCKYIIEHHBIM HHBECTOPOM, UTO OBl 3TO HU 3HAYMJIIO, — TUXO MPO-
U3HEC 1.

— 310 OyaeT Myaphlii BEIOOD, — CKa3all Oorarelii mamna. — Y 1e0st y)Ke UMeeTcs IOBOJIBHO XOPO-
A 33]1e]1 — OCHOBBI COJUIHOTO (pMHAHCOBOTO 0Opa3oBaHus. Teneps camoe Bpemsi mpuoOpecTu
HEMHOTO OIbITA.

— A Kax # y3Haro, KOrja y MeHs OyJieT IOCTaTO4YHO U TOTO U APYroro? — Cupocui .

— Kora oTimoxuis 1ocTaTouHo H30BITOUHBIX ICHET, — YIIBIOHYBITUCH, OTBETHII OTel] Maiika.

Msl paccMesiCh UM HMOJHSUIM CTaKaHbl C BOJAOM, IPOBO3IVIACUB TOCT: «3a M30BITOYHBIE
JEHbIU!»

3arem oter; Maiika mpeayioKu emie OAuH TOCT:

— U 3a 10, 4TOOBI THI CTAJ UCKYLIEHHBIM HHBECTOPOM.

«3a T0, 4TOOBI CTaTh UCKYIIEHHBIM WHBECTOPOM, U 32 U30BITOYHBIC ICHBIU!» — TOBTOPUII S
erie pas npo ceos.

MHe HpaBUJIIUCh OTIOJIOCKU ATUX CJIOB, 3ByUYaBIIUE B MOEH T'OJIOBE.

Maiik BbI3BaJI BOAMTENS CBOETO JMMY3HMHA, U sl BEPHYJCS B CBOM OOIIapHaHHbIC anapra-
MEHTBI B OOLIC)KUTHH JJIS1 XOJIOCTHIX O(HUIIEPOB, YTOOBI MOyMaTh, YTO AETATh CO CBOCH YKU3HBIO.
51 ObL1 B3pOCIIBIM YETIOBEKOM, UCIIOIHUI TO, YETO JKJAIM OT MEHSI POAUTENH, — MOIy4Yus 00pa3o-
BaHUE B KOJIJIE/IXKE U OTCITYKUJI B apMuu. Tenepb HacTajlo BpeMsi MHE CaMOMY pellarh, YTO JIeNarh.
MBpicib 0 TOM, YTOOBI YUUTHCS U CTaTh UCKYIIEHHBIM HHBECTOPOM, MEHS MpUBJeKaia. Sl Mor npo-
JIOJDKATh YYUTHCS TTOJT PyKOBOJCTBOM OOTaToro Marbl, MproopeTast HeoOXoauMeIii onbIT. Ho Terneps
orell Maiika OyzieT HacCTaB/IATh MEHS YXKe KaK B3pOCIJIOTO YEIOBEKa.
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OBaguatb net cnycrts

K 1993 roay cocrosiHue 6oraroro mambl ObLJIO MOJEIEHO MEXKAY €ro JeThbMHU, BHYKaMU,
a TakKe X OyIyIIMMHU JeThMH. B TeueHue Onmmpkaiiilieil COTHU JIeT HacaeIHUKaM 0OraToro marbl
HE MpuAeTcs OECIOKOUThC O JAeHbrax. Malik Mody4Yusl OCHOBHBIE aKTHUBBI OWM3HEca W Mpojenal
MOTPSICAIONTYI0 paboTy M0 HapaluBaHUi0 OanaHca GUHAHCOBOIM UMIIEPUU CBOETO OTIIA, KOTOPYIO
OH CO3/1aJ1 U3 HU4ero. B TeueHne Bcelt CBOEH JKM3HU 51 HAOII0a, KaK OHa 3apOXKaaiach M pocia.

Meue notpeboBanoch 20 jet, 4To0bI JOCTHYD TOTO, YTO, KAK MHE Ka3aJ0Ch, 5 JIOJDKEH ObLI
caenatb 3a 10 netr. Bee-taku B u3pedennn «I[lepBblif MIIIJTMOH — caMblil TPYAHBIN» €CTh JIOJs
TIpaB/Ibl.

OrspIBasich Ha3al, s MOTY CKa3aTh, YTO CIENIaTh MEePBbIil MUJUTMOH IOJIAPOB OBLIO HE TaK
yk TpyaHo. ['opa3no TpyaHee ObLIIO €ro COXPaHUTh U 3aCTaBUTH pabotark Ha cebs. Ho, HecMoTps
HU Ha YTO, S CMOT 00pecTH (PMHAHCOBYIO CBOOOY M CKOJOTHTH JOCTAaTOYHOE COCTOSIHUE, YTOOBI
B 1994 rony, B Bozpacte 47 €T, OTONTH OT JIe] U MO3BOJIUTH ceOe HACIIaXAaThCsl )KU3HBIO.

OpnHako pasoBail MEHSI HE YXOJ1 Ha OTABIX, @ BO3BMO)XHOCTh MHBECTUPOBATH B KAYECTBE UCKY-
IICHHOTO HHBECTOpa. BO3MOXXHOCTh MHBECTUPOBATH OOK 0 00K ¢ MaikoM ¥ GOTaThIM Ao SBJIs-
Jach TOM LIEJIbI0, K KOTOPO MHE HYXHO ObLIO cTpeMuthes. ToT aeHb B ganekom 1973 roay, korna
Maiik u ero oter| cka3ajau, 4TO s HEJOCTAaTOYHO OoraT Jjisi TOro, YTOObI HHBECTUPOBATh BMECTE
C HUMH, CTaJ MOBOPOTHBIM MYHKTOM B MOEH JKHU3HHU, KOT/Ia sl MOCTaBUII Mepes co00i 1IeNb cTaTh
UCKYIIEHHBIM HHBECTOPOM.

BoT cnircok HEKOTOPHIX WHBECTHIMH, B KOTOPBIC BKIIAILIBAIOT JEHBI'M aKKPEIUTOBAHHBIC
U UCKYIIICHHbIE HHBECTOPBI:

* YACTHOE pa3MellleHue [IEHHbIX Oymar;

* CH/IMKaThl ¥ TOBAPHUIIECTBA C OTPAHUYCHHON OTBETCTBEHHOCTHIO, BIAICIOIINE HEIBHKH-
MOCTEIO;

* KOMIIAaHUH, KOTOPbIE TOTOBSITCS K IEPBUYHOMY (MJIM ITEPBOHAYATLHOMY ) ITyOJIMYHOMY MTPEI-
JIO>KCHUIO aKIUH;

* nepBUYHOE MyOnuyHoe npepioxenue akiuil (IPO) — akuuu npeiararoTcs A1 OTKPBITOM
MPOIaYKU BCEM MHBECTOPAM, HO HE BCET/a JIETKOIOCTYIIHBI,

* cyOcTangapTHOE (DUHAHCUPOBAHUE;

* CIUSHUE U IOITIOIIECHHE KOMITAHUI;

* ccybl Ha Havano Ou3Heca,

* XeKeBbIe (DOH/IBI.

Jlns cpeaHero MHBECTOPA 3TU MHBECTUIIMU CIUIIKOM PUCKOBAHHBI, HO HE TIOTOMY, YTO OHU
PHCKOBaHHBI caMU Mo cele, a MOTOMY, YTO €My, Kak MpaBHJIO, HE XBaraeT 0Opa3oBaHMs, OMbITA
¥ U30BITOYHOTO KAlMTala, YTOOBI CIPABUTHCS CO CIOKHOCTAMU ITHUX ornepanuii. Ceroans s CKJo-
HeH noaaepxuBarb KIIBb B Tom, uTo HeoOXoAuMO nydlle 3alfuilaTh HEKBAIU(UIIMPOBAHHBIX
WHBECTOPOB, 3amperiasi UM IOCTYII K 5TUM BUaM HHBECTHIIHA. [IeJ10 B TOM, 4TO caMm s B CBOE BpeMsi
COBEPIIHII HEMaJIO OUTMOOK B JAHHOW 0OJIaCTH U 3HAI0, UTO APYTUE OT HUX TOXKE HE 3aCTPAXOBaHbI.

CeroaHs 51 y)Ke UCKYILIEHHBI HHBECTOP U C YIOBOJIBCTBUEM HHBECTUPYIO B MOI0OHBIE MTPEI-
npustug. Korga 3Haemnb, 4To Jenaeib, pUCK HEBENUK, a NMOTEHIMANbHAs OTAa4a MOXKET OBITh
orpoMHOii. IMEHHO B Takie MHBECTHUIIMH Yallle BCETO BKJIAIBIBAIOT CBOU JIEHBI'M OOTaThie JTHOIH.

XOTs1 MHE TPUXOJIUTCS TEPIETh HEKOTOPbIe YOBITKH, HO BICUATISIOUINE TOXOAbI OT YCIEIl-
HBIX UHBECTHUIUH C JTUXBOHM UX MEPEKPHIBAIOT. TpUAIATh MSITh MPOIEHTOB MPUObLIM Ha UHBECTU-
POBaHHBIA KamuTaj Il MEHS HOpMa, HO mopoi 3ta mudpa mogaumaetcs 10 1000 mpoieHToB
u Oonee. S mpennoynTaro BKIaAbIBaTh CPEACTBA B TAKHE MHBECTULINH, TOCKOJIbKY HAX0XKy UX Oolee
MHTEPECHBIMH M BHXKY B 3TOM BBI30B JJisi ce0s. DTO HE TaK MPOCTO, KaK MOmpocuth: «Kymure
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