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BJIATOOAPHOCTMU

Korma MBI BmepBBIC CTalM 3aIyMBIBaTbCs, 4YTO JE-
JIaTb CO CBOMMM JICHbraMM, MBI U TIpEICTaBJICHUS HE
MMeJIM, HACKOJBbKO BaXXKHOW OKaXeTcs MaHHas TeMa B
Poccun. MBI mpocTo MCKalu ONTUMAJIbHBIE CIIOCOOBI
IOCTUXXEHUST cBouX lieseit. [lepBulil ceMruHAp MBI TIPO-
BOAWJIM MO MpockOe npy3eid, paau uHTepeca. [lo3xe mbl
OCO3HaJIM, YTO 3TU BEIIM BaxXHbBI HE TOJILKO IJIs Hac.
[ToTroM cTranmu MOABIASTHCS JIOAM, KOTOPHIE TaKXKe CUM-
TaJi, YTO 3TO BAXKHO JUISI KaXIOTO YejloBeKa. DTHU JTIOAU
OpraHM30BaJiM CEeMUHApHhl B cBoMX ropomax. OHM Ha-
IIJIA JJIST 3TOTO BpeMsl, CpelCcTBa, kejlaHue. KayT cBo-
el ouepenu eme 50 ropoaos.

Ho ceromHst MBI XOTMM BBIpa3uTh 0JarogapHOCTb
TeM, KTO YXe JCHCTBYeT M TIOJyYMJI Pe3yJbTaThl. TeMm,
KTO Y4YacCTBYeT B XXM3HM CBOEi CTpaHBI, CBOETO Topoja.
TeM, KTO momoraeT o0y4aTh JIfofeii OYeHb BaXKHBIM Be-
mam. TeM, KTO, JJOXach CaTh, IyMaeT O TOM, YeM OH
OydgeT 3aHMMAaTbCS 3aBTpa M uepe3 Tod... OTH JIIOAu
KUBYT B pa3HBIX TOpoJax, HO JeJaloT OJHO OOJIbIIOEe
U CUJIbHOE MeJo:

MockBa: Koponwkosa Jlrogmuna, JloryHoBa Einena;
Cankr-Ilerepoypr: BoBk Csernana, ApramoxkoB Pomah,
bantun AnpOept; Bomrorpam: Bacmnenko Oxkcana, XKa-
poBa TatesaHa, IloroxeBa Bepa; Eiick: IlaBmokoBa
Haranesg, banpikoBa Omnbra, MockBWH AJeKcaHIp;
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Hpkyrek: JlysruHa AnuHa, bymaeBa Mapus; KaszaHb:
XaeB MnbHyp, HacuOynnuna Jlunus; Kuciaosomck: I'u-
kanoBa Hatanus, I'pebeHHuK JlronMuiaa; KoMcoMOJbCK-
Ha-Amype: PaiikoBckasi Oumnbra, TaiimykoBa Jlapuca;
Kpacnomap: IIIsen Bacunuii, Pomaneu Mpuna, EMTELIB
Mapuera, I'epacumoBa TatbsiHa, MacnoBa EneHa;
Kpacnospek: I[IImakoBa Exatepuna, CemeHuuieBa Alb-
ouHa, Jlonatuna Bepa; Hoeocuoupek: Ecdumkuna Pum-
Ma, 3axapoB Urops; Oonunck: CMMOHEHKO AHacTacusl;
Omck: Kopuaruna Jliommuna, IlamamkuH AnekcaHup,
Hukonaes I'puropuii, YepHukosa Enena; Pyomosck:
Kononosa Haranpsa, Yunukuna Jlapuca; Cepmyxos:
l'onoBau Jlanusip, Kopuarmna Hapexna; Couneuno-
ropck: JJopoxoB Pycnan; Crapeii Ockon: Tonmaues
Huxonaii; Taranpor: bapaHoBa Haranbs, AramaHoBa
Banentuna; Teepp: KoBaneB EBrenmii; YeGokcapbi:
AnekceeBa Mapus, CemeHoB Bmamumup; Axkyrck: Cu-
nopoBa AHHa; Amxa6an, Typkmemucran: KoxkuHa BaneH-
TuHa, XamuayiuHa Ojuia; Ykpamda: Opepuit MapuHa.

Cysadicenuem u 61a200apHOCMbIO K 84M,
Kupunn Kupunnoe u JImumpuiit Obepoepghep

BBEAEHUE

Kak 051 BBl HU JT1I00MJINM CBOIO pabOTy WM CBOM OM3-
HEC, HaBepHOE, HE CTaHEeTe YTBEPXKIaTh, YTO XOTEJIU Obl
3aHUMATbCS A3TUM 10 KOHIA AHel cBoux. Jlo KoHIa
JHEN ¢ KEM-TO CIIOPUThb, KOTO-TO yOexkaaTh, 4TO-TO J0-
Ka3blBaTb, MPUHUMATh pelieHus. PaHO WU MO3MHO B
KM3HU HACTyIlaeT MOMEHT, KOTJa XOueTcs BCe OcCTa-
BUTb, yexaTb KyAa-HUOyIb B KPYTrOCBETHOE IIyTellle-
CTBHME, KYNUTh Kopabiib, sAxTy... ITOXUTH o1 cebs.

B sT1oT nepuod 4To-TO AOJIKHO obecrieynuBaTh Ballly
KU3HeaesTeaAbHOCTh. Bo BceM MUPE OTO ACJAACT KaIlU-
TaJl, TO €CTb Ballll aKTUBbI, KOTOPbLIC IIPUYMHOXAIOTCA
0e3 exXeJIHEBHOIo IIpUHATHUA BaMU peLHeHPIﬁ...

—...Yeaxcaemvie naccaxcupot, uepez 20 munym Haui
camonem cogepuium nocaoky é aaponopmy «lomooedogo»,
memnepamypa 6030yxa munyc dea epadyca no Ileascuro,
MecmHoe 8pems 06a0uams 4aco8 COPOK MUHYMI. ..

3a WIIIOMMHATOPOM B aOCOJIOTHOM TEMHOTE 30JI0-
TBIMUA PYYbIMM pasnuBasach MockBa. KaprtmHa Haro-
muHana Jlac-Berac.

A Bo3Bpamancsa ¢ ouepegHoro cemuHapa. Iloesnka
B Akamemropogok HoBocmbOupcka, rme s mpoOBIT 0KO-
JIO IByX CYTOK, 3acTaBWJia MEHS 3aaymaTbCcs. MeHS He
MOKUAANO0 OIIYIIEHWE, YTO 51 AOJKEH IOHSATh YTO-TO
HOBOE.



Mzl ¢ JIMuTprieM pelvid Kak MOXHO OOJblIe €3-
JIUTh TI0 pa3HbIM TropofaM, YTOObl YBUIETb, MOHSTh U
MPOYYBCTBOBaTh, KaK M 4eM KUBYT jJoau B Poccuu.
CoriacHO 3aKOHY pa3BUTUSI KOJUYECTBO TMEperaeT B
KayeCcTBO, M 3TO JAaCT BO3MOXHOCTb HaXOIWUTh CUJIbHbIE
pewieHusi. CUIbHBIE pELIEHUsI — 3TO JIYYIIUN pe3ysib-
TaT, 4YeM OObIYHO. JIydimii pe3ynbrar, 4yeM OOBIYHO —
5TO HAJIMYME CBOOOTHOTO BpeMeHM. bosbiie cBoOoOmI-
HOT'O BpEMEHU — 3HAYMT, OOJIbIIE MOXKHO JeJiaTh TOTO,
YTO CYMTAaelllb MPaBWIbHBIM U HY>KHbIM!

A nonyurn Garax. MailmHa CTOUT Ha MOCYTOYHOM
CTOSIHKE, IBUHYTbCSl JOMOM MOXKHO B JIIOOYIO MUHYTY,
MO3TOMY OCTaBJISIIO CYMKY B OarakHMKE M BO3Bpalla-
10Ch B 3/IaHME a’poropTa.

Bbl HaBepHsIKa He pa3 oOpalllaii BHUMaHUe Ha 00-
CTaHOBKY asporiopTa. KTo-To HaXoauTcsi B HEMPEPhIB-
HOM JIBMDKEHUMU, OMa3lbIBaeT, KyIa-TO CHEIIUT, KTO-TO
3aCTbLI B OXKMIAHUU €llle He OObSIBIEHHOIO WIM OTMe-
HEHHOIO peiica U TOJYCOHHO 3eBaeT, OOCTaBUBIINCH
yeMoJaHaMu B 3ayie oxxuaaHus. KTo-To BcTpeyaeT pos-
HbIX, JIIOOMMBIX, APY3€il, COTPYAHUKOB W, YJIbIOASICh,
JapuT LBeThl. JIpykeckue oObsATHSI, TEIUIble IOLEIyH,
cyacTiBble Jina. KTo-To pblmaeT, mpoBoxasi U paccTa-
BasiCh, BOBMOXHO, HE Ha ol — HaBCer.a...

BHytpu 3TOrO0 BOZOBOpOTAa SMOLIMIA B TOJOBY IpH-
XOISIT MHTEPECHbIE MbBICIU, W S PEelII OCTaHOBUTHCS
B 9TOM yparaHe M MPOCTO IOHAOJIOAaTh, MPUCEB 3a
cToNuK B Kade. A yBumen MalibuvIlKy ¢ KITIOIIKOW ISt
WUIPbl B XOKKE€I, M B TOJIOBE 3a3ByYalM CJIOBA U3 IEC-
HU, KOTOPYIO UTpaii KaXIblii pa3 mepel HayaJloM CO-
peBHOBaHUil B KoMcomoiabcke-Ha-AMype, KOorga Mbl
ellle IKOJbHUKAMM BbIe3XaId Ha COCTsA3aHMS: «B Xok-
KEii UIrparoT HACTOSIIME MYXXYMHBI, TPYC HE MIpaeT

B XOKKE!».

Sl BcmoMmHai, Kak 3I0pOBO U HACHILLIEHHO IPO-
IIUJI0O MOE JIETCTBO, M IoAyMasl, KaK He XBarajo MHeE
KaKOro-HMOYJIb CTOSIILIETO Jejia, KOTOPbIM $I MOT Obl
3aHMMAThCSl MO-HacTosieMy. S TpeKpacHO MOHMMaIO,
YTO JAETCTBO — 3TO CUACTIMBAsl IOpa, KOrjJa pOIUTEIn
CTPEMSTCSl OTrpagvTh JETeil OT BHEIIHEr0 MUpa U TO-
TOBHBI JIeJIaTh JIJI1 HUX OYE€Hb MHOIO, Ype3MEpHO O HUX
3a00TACh.

Ho HaMHOro BaxkHee MO3HAKOMUTD JETEH C XKU3HBIO —
TaKOI, Kakasi OHa €CTb Ha CaMOM JIeJI€, CO BCEM €€ BEJIMKO-
JIeTIeM 1 pa3HooOpa3ueM, U OObSICHUTD €€ 3aKOHBI. Ellie
B JICTCTBE BAXKHO HAYYMUTHCS BAXKHEUILIEMY HAaBbIKY — TTPU-
HMMAThb ITpaBWIbHbIE peleHusI. 2ZKM3Hb — 3TO JaeKo He
BEeYEpUHKA, U TO, YTO JIIOAY B HEM UTPAIOT POJIb IIPUHU -
MaIOIIUX PEIIEeHNS, U OT 3TUX PEILICHUIA 3aBUCUT Kade-
CTBO XKM3HM, BUIHO HEBOOPYXEHHBIM B3IJISIIOM... XOTS
U 3TO TOHSITHO AAJ€KO He KakaoMy. 3Hasl O KaueCTBe
>KU3HU B CTpaHe, JIEFKO MOXHO CIIEJaTh BbIBOI O Kaye-

CTBE MPUHUMAEMBbIX PEILICHUIA.

BonbLIMHCTBY MoAeii HUKOIIa He MpUXoauia B To-
JIOBY MBICJIb O TOM, YTO OOJBIIYIO YacTb >KM3HU OHU
BBIOpAchIBaIOT Ha BeTep. OHU TPYAsATCS W30 IHS B I€Hb
[0 MHOTO 4acoB. TpymsiTcsl TSLKEJIO M YyCepIHO, a Io-
TOM 3aKaHYMBAIOT XKU3Hb B HUlIeTe. OHU 3aHUMAIOTCS
TE€M, YEM COBEPIIEHHO HE XOTIT 3aHMMAaThCsI, HO YOeXK-
JaioT cebsi, yTo 3T0 Hajmo! XOoTd Ha caMOM Jgjie JIydlle
Obl OHM 3aHUMAaJIMCh TeM, 4TO JIIOOST!

OHM urparoT B HaBsI3aHHbIC UM WUIPbl U OOSITCS OC-
TAaHOBMUTLCS, YTOOBI HEe OBITh OCMEeSTHHBIMU. MM Hacky-
yuBaeT JETCTBO, OHU CIELIAT ITOB3POCIETh, a MOTOM
MEYTAIOT CTaThb JETbMM OISATH. OHM TepsIIOT 3I0POBbLE,
3apabaTbiBasl J€HbI'M, a MOTOM TEPSIIOT AEHbIU, BOC-
cTaHaB/IMBasl 310poBbe. OHM TaK MHOrO OyMaioT O
OymylieM, 4To 3a0bIBalOT O .HACTOSIILIEM — HACTOJIbKO,
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YTO HE XUBYT HM B HAcTosdlleM, HU B Oymymem. OHu
XKMBYT TaK, OyOTO HMKOIJAa HE yMpYT, a YMHUpPAIOT Tak,
OynTo HUKOTAA M He Xuiu!

MHorue nepecTaroT YUYUThCS YK€ TOTAa, KOrjaa y HUX
MMOJIY4YaroTCs IIepBbIe IIarM, XU OHM HAYMHAIOT BBHITOBa-
puBaTh CJIOBO «Mama». JKaJib, IIOTOMY 4YTO, €CJIIM OBl
OHU cAejalM ellle HECKOJIbKO IIIaroB M OOYYMIUCH €llle
HECKOJIbKMM CJ0BaM, UX XM3Hb MOIJIa Obl CTaTh COBEP-
eHHOo apyroi. «Kakoii?» — cIpocuTe BHI.

A kaxoii Bel xotute? K yemy Bbl CTpeMUTECh U Kyaa
IepXKUTe IIyTh?

Anauca cnpocusa 'y Koma:

— Ckaocume, noxcanyiicma, Kyoa MHe OMCIO-
oa udmu?

— A kyda mbi xouewv nonacms? — omeemun
Kom.

— Mpnue 6ce pasno... — ckazana Anruca.

— Toeda ece pasHo, kKyda u uomu, — 3amemun
Kom.

— ...moAbKO Obl nonacms Kyoa-Hubyob, — no-
sAcHunra Aauca.

— Kyda-nubyds moet 0b6s13amenvHo nonadeutb, —
ckazan Kom. — Hyacno moavko docmamouno 00120
uomu.

JI, Kappoaa.
Ilpurxarouenus Aaucot 6 Cmpane Uyoec

Ha nBope BpeMms mepemMeH M HOBBIX BO3MOXHOCTEH.
Ho 3To ToabKO A1 TeX, KTO yMeeT MCHOJIb30BaTh WMH-
¢dopmanuio, BpeMsl U cpeactsa. s Tex, KTo Bcero 00-
WUTCSI, HET HMYEro XyxXe BpEeMEHHU IIepeMeH.

Ho nHer Huuero crabuibHee IepeMeH, U He JIydlle
JI1 HAy4YUTbCS MCIIOJb30BAaTh MX, YEM UTpaTh B «CTpay-

o

..>? OnacHOCTb He ucuYe3aeT, KOrja CTpayCc 3apblBacT
rOJIOBY B TME€COK, HO TO, YTO B 3TOT MOMEHT OH TepseT
KOHTpPOJIb 32 CUTyallMel — 3TO HEOCIIOPUMO!

Hackonbko BepHO HaOMIOAEHNWE TICUXOJOTOB O TOM,
YTO YeJO0BEKY CBOWCTBEHHO I€PEOlIeHUBATh TO, YTO OH
cmoxeT caerath 3a rog, 1 CYIHECTBEHHO uenooire-
HUBATh TO, YTO OH CMOXET CAeaaTh 3a AeCATH JeT!

IToMmHIO, KaK ceMb JIET Ha3al S Me4Tall O TOM, 4TO-
OBl HAy4YMThCSl IMOJb30BaThCS JEKTPOHHON ITOYTOMH.
Kak 3mopoBo, paccyxnan si, mucbMa ¢ ¢oTorpadpusimMu
U PUCYHKAMHU IIPOJICTAIOT THICSIYM KMJIOMETPOB 3a Ce-
kyHnpl! Ceituac MHTEepHeET, TOA00HO MUIIE, BOJAE U BO3-
IIyXy — HEOTbeMJIeMasl 4acTb Hallleil XXU3HMU.

B BeIMTpBINIE TE, KTO «HA ThI» C TJI00AJLHON CETHIO.
JlerkocTh BbIOOpa M MCIOJIB30BAHUS XU3HEHHO BAXKHOMU
nHpopMaLMK U3 0€3M0HHOIO XpaHWJIMUIIA — 3TO HEO00-
xoauMocTh! OOMeH JaHHBIMHM 3a CEKYHIbl — 3TO 3KO-
HOMMSI BpeMeHN!

Tem, KTO He MOAPYXUJICS C CEThIO, TSIXKEJIO IOXBa-
CTaTbCs OIEPATMBHOCTHIO ITOJydeHHUs MH@OpMaALUU U
obMeHa gaHHbIMM. Temepb 3To omacHo! Bbl Moxkere
OTCTaTh Ha CcTO JieT M Oonbmie! «CTOJbKO HE XUBYT» —
ckaxere BbI? A o0mo3gaTh Ha LEAyl0 XM3Hb — 3TO
npeacTaBisiere?

YroObl He OTCTaTh HA CTOJIbBKO, YMTaliTe majblie!
Bo3MoXHO, MbI BCTPETMMCSI C BAMU Ha BEUEPUHKE OJI-
HOTO M3 XOpOIIMX OTejiell Ha Oepery okeaHa, He aymas
0 TOM, YTO 3aBTpa C yIpa HEOOXOAMMO YCJBbIIIATh IIPOH-
3UTEJbHBIA 3BOHOK OyIWJIbHMKA U CIIELIMTh Ha pabdo-
Ty. MoxeT, 3To OymeTr Hall OTeJlb, a MOXeT, X Baii!
BpeMst moxaxer.

A 3HaeTe, Kakyle BO3MOXKXHOCTHU OTKPBIBAIOTCS TIepe]
HaMHM ¢ IToMOIIbIo (PMHAHCOBHEIX pbhiyaros? Ele mecdaTh
JeT Hazan B PoccuM 3TO Kasajloch 4EM-TO U3 00JIaCTU



rpe3. CerogHss — peanbHOCTh! CerogHs aH000i MOXET
IMOCTaBUTh cebe Ha CIyXO0y TO, 4ero MHOrme Tak OOsT-
cs. Henpru! Oty mouHemyo cuiay! Kak 31o caenars,
MBI pacCKaxeM Ha CTpaHulaxX KHuUru. Yuraiite BHUMA-
TEJIbHO!

Y10o0bl MOHATH, YTO OXMAAET KaxXIO0ro M3 Hac B Oy-
IylleM, He 00s3aTeJlbHO YBJIEKAThCS aCTPOJIOTHMEN WU
y4uThCS TagaThb Ha KapTax Tapo, JOCTaTOYHO 3HATh, 4YTO
BBl JejlaeTe 130 AHS B I€Hb U O 4eM ayMaeTre. MBEBICIb
ITEPBMYHA! Bbel MoxeTe CMOTpeTh TeJIeBU30p U 00-
CyXIaTb Ty XXW3Hb, KOTOpasl BbUIMBaeTcs u3 Hero. Ho
BCE 3TO JaJeKO OT peajbHOCTU, JAJIEKO OT HACTOSIIeH
KM3HU, B KOTOPOI Bce mo-apyroMy. HecomHeHHO, Ha-
MHOTO JIer4e BKIIIOYUTH «KBaYHUK», YeEM 3aHUMAThCS
20 MUHYT B I€Hb pa3MbIIIJIECHUSIMU U INIAaHUPOBAHUEM.
Ho Ttenepn Bbl 3HaeTe, 4YTO MBI Bac mpenyrnpeauiu!

Bor, x mpuMepy, TUIIb OAWH M3 TTOO0YHBIX 3P PEKTOB
OT IIPOCMOTPOB (hMIBMOB. BEI cMOTpHTE XOpOoImii GuiIbpM,
B KOTOPOM «HAaIlIM» BCE paBHO ITo0exnaT. Bee 3akaHum-
BaeTCs BEJIMKUM «X3IMU-3HAOM>»; Bbl PaJOBaIUCh, CME-
SITNCH, PBIIAIA BMECTE C TeposIMU (prIbMa, TIPOXUIIH C
HUMMU LIeJyI0 XU3Hb. Jla, y TepoeB CclydaloTcs Heyaauu,
HO, YUENMUBIINCH IPOXAIIUMU TajibllaMU 3a Kpaellek
OOpBIBA B MOCJEIHIOI CEKYHIY, OHM BBIKAPAOKMWBAIOT-
cs... 1 Bce 3TO MpOMCXOAUT 3a pealbHBIC ITOJITOPA Yaca.
3a moaTopa yaca Bbl BUPTYaJdbHO MPOXMBAETE ILIEIYIO
KU3Hb, TIPOXOs Yyepe3 CIOKHOCTH, UCITBITAHUS, HO B
KOHIIE HACTYITaeT CYaCTINBOE OKOHYAHWE CKA3KU.

XOTuTe BBI BTOTO WM HET, 3Ta CBA3b IOMamaeT K
BaM B mojaco3HaHue. M B MOMeHT, Korja BBl B ouepe/-
HOI pa3 4YTO-TMOO0 pEeIIuTe M3MEHUTh WIM TIPEAIIPHU-
HSTh B CBOCH XM3HU, W YTO-TO BaM HE YIacCTCsI, BKIIIO-
YUTCS TIOJCO3HaTeNbHast Tporpamma. [lpormura yxe 1e-
Jlast Helesisl, a Bbl PacCUMTBIBAIM CHejaTh 3TO 3a OIWH
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IeHb. B momco3HaHuM HEBeAOMO OT Bac IpopadaThiBa-
eTcs CBsA3b: «B ToM ¢duiabMe OH chaenal 3TO M Jaxe
Oosbllle 3a IMOJATOpa 4Yaca, a S TYT Mally YXe Leaylo
Henemwo!» M mepen rinazaMu, Kak Ha 9KpaHe MOHUTOpa
KMOEpHETUYECKOTO podOTa, MeyaTHbIMU OYKBaMU BbIC-
xkouutT: «<H EYVJIAY H U K». B ouepenHoit pa3, Bce
OpocMB, BbI OTIIPABUTECH IOIMUTH NMKUBA WIM BHOBb YC-
TaBUTECh B TEJIEBU30p. A pellieHUEe TOBOJIBHO MPOCTOE:
HaJ0 BCETO JIMIb MPOAOIKATh!

OTy KHUIY Mbl IIHIIEM, ITOMUMO MHPOYero, M Ajs
TOro, 4YTOObl y Bac Oblja BO3MOXHOCTb MPUOOIIUTHCS
K HOBOI KYJbType, KyJbType MH(GOPMALIMOHHOIO BeKa.
Cratp OJMXKe K TEM JI0A5IM, KOTOPbhIE 3HAIOT, Yero Xo-
TIT, W OenarT 3To. s Toro, 4roObl y Bac Obula BO3-
MOXHOCTh HAyYMTbCS XUTb U JAEUCTBOBAaTb B HOBOM
Mupe, a Takxke IMoHATh, 4yTo BCE B03MOXHO s TeX,
k1o BEPUT u JEVCTBYET!

Koria npoXoauilb JUHUIO COMPOTUBIEHUS BIIUS-
HUS JIeHer, MOHMMaellb HEKYK aOCypaHOCTb pabOThbI
3a AeHbrd. B 5TOT MOMEHT HauyMHAacllb BUACTb TCH-
meHuuu. CHavaja 3TO yIMBIISIET, TTOTOM 3abaBisieT. Ha
cIeoyIolleM 3Talle BO3HMKAeT XeJlaHUue Y4acTBOBaThb
B mpoliecce, ObITh NMpuUYacTHbIM. KU3Hb CTAHOBUTCS
HACTOJIbKO HACBIIIEHHOM, YTO IIepecTacT JeJUThCS Ha
paboty u otrabix. Kaxnbiii HOBBIM AE€Hb 3aXBaThIBacT
u ysiekaer. Ku3Hb OypauT!

BonbmHCTBY JIofeil MelamoT KUTh JeHbru. Jla-
Ia, UMEHHO IeHbru. IIpoOiaeMbl BO3HUMKAIOT, KOTIIa

JIMHUSA CONPOTHBJIEHUS — ITOHSTHE M3 00JaCTU TOProBJIMU ILIEH-
HBIMU OyMmaramu, HCIOJIb3yeTCsl B TEXHUYECKOM aHanu3e. Peub uuer
0 JIMHUU COTPOTUBJIEHUS MPOXOXKACHUS NPEAbIAYIIeT0o MaKCUMyMa
ctouMocTu. Ilpu mpoOoe JUHUU CONPOTHUBIECHUS CTOUMOCTb OyMaru
MOXET BBIPACTM HAa MPUJIUYHYIO BeJuuuHy. [1po6Goii TMHUK COMPOTUB-
JIEHUsI PeAKO MPOMCXOAUT C IEepBOro pasa.
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JIIONM TIEpeBOPAYMBAIOT BCE C HOr Ha TrojioBy. JleHb-
I'M — MHCTPYMEHT, HO CTAaHOBSITCS KaMHEM IIPETKHO-
BEHHMS MMEHHO TOrjma, Korma uMx He xBaraeT. M B aror
MOMEHT 4YeJIOBEK YXe He CHoco0eH ayMaTb HU O 4YeM
IpyroM, OH HAYMHAET OXOTUThCS 3a JeHbIaMU U TO-
nmagaeT IIoJ MX yIIpaBJiIeHUE.

HaBaiiTe B3MIsSIHEM MHaye: Kak BaM MUIes O TOM, 4TO-
OBl I€HbIW CTadXd OIOPOl BO BCceM B XU3HM? YUTOOBI
noMoraju — ObLIM HaAeXHbIM (YHIAMEHTOM M MOJ-
nepxkoil! He mpasna nu, uaess mHTepecHas?

Torma B myTh!

3anomMHuTe:

1. YenoBek mepeolieHMBAET TO, YTO OH MOXKET CAeiaTh 3a
1 rom, ¥ HENOOLIEHMBAET TO, YTO OH MOXKET CAeiaTh 3a
10 nert!

2. ChHumaiite CBoii (pWJIbM — 3TO HAMHOIO MHTEpPECHEE, YeM
CcMOTpeTb uyxue’!

3. TlpomomxaiiTe uaTk BOeped, YTo Obl HU ciydmsioch. Tlori-
mute: BOSMOXHO BCE mna tex, kro BEPUT u OEN-
CTBVYET.

4. Cpenaiite IeHBIM OIOPOIl B CBOCH >KU3HU!

«Yyxoi1 (prbM»: GONBIIMHCTBO JIOAEH JHSIMU HAIpoJieT CMOT-
PAT pa3IMIHble PHIBLMBI, CEPHAaIbl, COBEPIIIEHHO HE TyMast O TOM, UTO
MIPOXOMUT BpeMsI MX XM3HHM. HaMHOTro 1mojie3Hee HMCIIOIB30BaTh 3TO
BpeMsI TSI CO3IAHMS CBOEM XKM3HU, CHUMATh CBOM (DHIIbM.

[ naBa nepsas
HTOBbl HAYHUTBLCA TJIABATb,
SANON B BOOY!

BKJTIOHN MO3TA

3amaua y4eObl He B TOM, YTOOBI YYUThCS,
a B TOM, YTOOBI MCIIOTh30BaTh N3YICHHOE.

K. Kupunnoe
Uctopusi Korga a nepeexan B MOCKBY, U Yy MeHs
Kupunna elle He ObUIO MaLUMHBI, S 4aCTO MOJb30-

Ba/ICA 3N1eKTPUYKOWN, BblbUpasdck B loa-
MOCKOBbLE MUCKYMNaTbCs B PEKE M MOAblllaTb CBEXUM BO3-
OyXOM.

OpHaxnapl, oxugas noesga B Hadvane nnatpopmbl,
TaMm, rae OCTaHaBMBAETCS MEepBbli BaroH, s B3rNSHYN B
CTOPOHY nNpubnmxatowenca anekTpudku. Moean ryoen
[onblie, 4em 00bI4HO, 1 3TO MOKa3anoCb MHE CTPaHHbIM.
B3rnsg noriman 4TO-TO NMWIHEE B 3TOW KapTuHe. 41O
WMEHHO OblNo NULIHMM, 9 OCO3Ha, Korga Horm npeojo-
Nenn pacctosHue oT nnatdopMbl A0 PENbCOB U OTpabda-
TbiBaIM CTApT CTOMETPOBKW. [MpnMeEpHO B cepeanHe nep-
pOHa, Mo pefibCaM HaBCTpe4vy TOPMO3SLEMY CO CKpexe-
TOM cocTaBy, LWna 6abyns...

Tak n ocTtanocb 3aragkow, NOYemy OHa 3TO caenana.
[Mocne TOro, Kak 9 crTawwn ee C pPenbCoB M MOMOr NoAa-
HATb Ha cocegHio nnatdopMy, MPbIKKAMU PBaHYyN K
CBOEMY BaroHy M HanpaBwiiCs K CTaHUMW HA3HA4YeHus.

...0OouH BOMPOC He gaBan MHE MOKOS O4YeHb O0NrO0.
Bca nnatdopma Obina 3anonHeHa niogbmu. Noyemy noan,
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MNpuHec poaouTensm u cnpocun: «BepHo?»

— Bce Tak n ectb, — cka3anu B3pOCHbIE.

A ponro obgymbiBan 3Ty cxemy. YTo-TO MHe B Hel
He HpaBWNOCb, OCOOEHHO TOrAa, Korga poauTensm cramu

2
BEn ee:.. MecaLuaMy 3agepxuBaTh 3apnnarty. Y410 UMEHHO He Hpa-
BUIOCb, i HE MOT YNOBWUTb. Jl0 OKOHYAHWS LUKOMbI 1 TaK

N He CMOr MNOHATb, YTO Xe MHe genatb, HO TOYHO 0CO03-
Hall OOHO: BCE OOJIXHO OblTb Kak-TO MO-APYromy.

Korga B MO€EW XN3HW 3aBEPLUUICSA ONPEAENEHHbIN ne-
pnoa—s OKOHYMJI BOEHHYIO akagemMuio, yBONWUIICS W3
psiaoB BOOPYXEHHbIX CUMA M Hayan npeanpuHuMaTenbe-
KYIO OEeSaTeNbHOCTb, — 9 MNpuexan K poauTensM B FOCTW.
Mama Obila 4em-TO sIBHO paccTpoeHa. Korma mbl cenu
YXWHaTb, OHa pacckasana, 4To0 OHW C OTUOM AOCTUMIU

HaxOAMBLUMECS B ABYX METpax OT 4YesioBeka Ha penbcax,
oxXxann n pas3sogunin pykamu, a KTo-TO BOBCE MOJHa Ha-
onogan? loyeMy CMOTpenM U XAanu, Yem BCE 3aKOH-
yntca? NoyeMy HUKTO HE CMpPbIFHYN Ha PenbCbl U HE OT-

D710 XU3Hb. OYEHb MAJICHbKUI IMTPOMEXYTOK BpeMe-
HU, OTpaKalOIIWii CyTh sIBJICHUSI. MHOTIMe JI10Au He 3a-
MEYaloT U HE OCO3HAIOT PeaIbHOCTH, a €CJI 1 3aMeyJaloT,
TO HE y4acTBYIOT B Hell MO pa3HbIM MPUYKMHAM, TTPOCTO
Habmonas, yeM Bce 3akoHuuTcsa. Ho camoe crpaniHoe
B TOM, YTO 3TO K€ OTHOCUTCI M K UX KM3HIM. Kak Bam
uaest HaOJIoIeHUS 3a TeM, UTO XKe OyIeT ¢ Balleid XXu3-

HbI0? Kak Bce 3akoHYnTCA?
NMEeHCMOHHOIro BO3pacTta, N M Hadncnmnnam neHculo.

A Kak MOXHO ObITb YYaCTHMKOM XXM3HM Ha 3emlie,
€CJIM ThI C TPYIOM YYacTByellb B CBOCH >KMU3HU? — BCl0 XM3Hb C TBOWM OTLIOM mpopaBoTanu ¢ yTpa
[0 Beyepa,— ckasasa mMama,— M MOCMOTPM Ha Hally

rneHcuto, obuaHo.

91 npekpacHO NOHMUMAaJ, O YeM MAET pedb, WU 3Has, 4To
Tak OyOeT, yxe 3a Heckonbko NeT [0 TOro, Kak 3T0 npo-

B metcTBe 8 BCceM Hagoedan CBOMM BOMPOCOM, KOTO-
pbii 3By4an Be3ne, rae MHe OblI0 XOTb YTO-TO HEMOHSAT-

HO: «BAYEM?» 3TOT BOMpPOC M cenyac Bcerga CoO MHOMN.

Koropa MHe cTano CKy4YHO Yy4UTbCS B LUKOME, S CMpo- n3owno. Ho paxe Toroa noBnusSTb Ha COObITUSA OblNO
cun poautenen: «3a4emM MHe Tyaa XoOuTb, Y4eOHUKU € NPakTU4eCckn HEBO3MOXHO. pnMepHO 3TO 9 YyBCTBOBA,
MOTY 4MTaTb M AoMa?» N3HavanbHO PUCYS MU OCO3HABasi Ty CXEMY B LUKOJE, HO

— HyXeH aTtecrtat, — OTBETWUIM POOMTENM. He MOr OObSICHUTL. Tenepb 9 3HaN BCIO 3Ty KYXHIO B Kpac-

— 3auem aTTectaT? — Crpocun . Kax M MOr npocuyuTaTb, Ha 4YTO S MOTYy PacCYUTLIBATb,

— Y70BbI MOCTYNUTL B UHCTUTYT. Korga AOCTMIHY BO3pacTa CBOWX poauTenen, ecnn 6yay

— A Tyna 3aduem? Tak xe paboTarb.

— Y106blI NONY4NTL OUMIOM U YCTPOUTLCH Ha pabo- [leno He B TOM, YTO MOV POAMTENN HErPamMOTHbI. OHM
TY, 3apa60TaTb CTaX U UMETb MEeHCUIO. npexKkpacHbole nioan, unmerwme BbiCLuee O6paSOBaHVIe.

9 nowen B CBOIO KOMHATy W HapuCOBan PUCYHOK: [eno B TOM, 4TO, KOFAQ OHW YYMIUCb, OHU FOTOBWUJIUCH K

Opyrov peanbHOCTW. Bce M3MeHunocb kak pa3 B TOT MO-

MEHT, KOrga Yy HUX He Obllo BPEMEHW 3aHMMATbCS YeM-
TO ApYruMm, Kpome paboTbl, MOTOMY YTO OHW BOCMUTLIBA-

Aetckmd o IIT ictutyT pbl PaGota \=bl MeHcus
v Tpoux OeTen.

can
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Eme wmuuimoHsl Jofeil OyayT pasmocaaoBaHbI,
€C/IM He CKa3aTb, YTO OHM TMpPUIOYT B KpaiHIOO CTe-
MeHb HEeIOBOJIbCTBA. MHorue OylayT CYuTaTh, 4TO MX
obMaHynu! Ho Ha caMoM Jiejie MM TPOCTO HEIOrOBO-
puiu, He TnpouHdopMupoBain. OJHAKO He3HaAHUE
3aKOHAa HE OCBOOOXIAET OT OTBETCTBEHHOCTU. ITO
OTHOCUTCSI HE TOJIbKO K 3aKOHaM, YCTaHOBJIEHHBIM
moabmMu. Bce 3aKOHBI Tak pabOTalOT: BCEMMPHOIO TSI-
TOTeHUs], TPUUUHHO-CIEACTBEHHOM CBSI3U, ApXUMena...
3HaeTe Bbl WIM HET — 3TO HUKOro He BojHyer! Ho
OMHAXIbl 3TO B3BOJHYET Bac, M BaM CTaHET HeE [0
cMexa, TIOTOMY UYTO y Bac He Oynmer cuji, He Oyner Bpe-
MEHM, He OymeT kemaHus. Yto mabiie?

He nymaiite, 4ro Mbl OTrOBapMBaeM Bac YYMTHCH,
pabotaTh WX BOOOIIE XWUTb. MBI XOTMM ITOMOYb Bam
MOHATh: CXeMa, KOTOPYIO S pYMCOBAJl €lle B IIKOJE, HE
pabotaeT. BepHee, paGoraer, HO odeHb cjabo. Ha-
CKOMbKO cynabo? 2700 pyOneit — cpenHsisi MEHCUST ITI0
Poccun B 2006 Tomy. DTO HE TPOCTO CTPAIIHO, 3TO
YHU3UTEJbHO. DTO 3HAYMT — CTpalllHee CTPaIIHOro!

bosnblmHCTBO Monei peanusyer B cBoelt xu3Hu 31T

cXemy:

ﬂ.eg;:;mm bbl Lkona H>WHctutyt \=bl Pabota \=b/ MeHcus

M BocpuHMMAIOT €€, KaK 4TO-TO caMO COOOil pa3sy-
Metoreecss. OHM BIUTAIM €€ C MOJIOKOM MaTepu, He Mo-
HMMasl, K KaKiM pe3yJibTataM oHa TrpuBenet! B qBaauath
JIET OHU CUMTAIOT, YTO CJIMIIKOM paHO 3aIyMbIBaThCS O
TOM, 4TO UX XAeT B OynyiieMm. O1o «PAHO» ripoxonut
TPaH3UTOM 4Yepe3 BClo Xu3Hb U oueHb PE3KO nepexo
aut B «CJIIMIIKOM ITO3IHO!» ITpuMepHO Tak, Kak
€CJIM Bbl He oOpalllaeTe BHUMaHKMe Ha JaTJYMK JaBICHUS
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Maciia B asroMoomite. E3nut maimmmna u e3nut. Ho B onuH
MPEeKPACHBIII MOMEHT OHa ITPOCTO ocTaHaBIuBaeTcs! Te-
repb, YTOObI OHA Moexajla CHOBA, HEOOXOIMMO TTPOM3BE-
CTU KaluTaJbHBbI PEMOHT ABUTaTesl!

B sTOoM mpumepe Bce-Takud OCTaeTcsl BO3MOXKHOCTD
peadMIMTaLMKM ¢ 3aTpaToii CpeACTB Ha PeMOHT. B xxu3-
HM Xe yhnylleHHOoe BpeMsi He BepHyTh! Hackoibko Ko-
JIocCcaJlbHO 3HayeHUEe BpEeMEHM, Bbl MOXeTe Y3HaTb B
OIHOIM M3 CJEAYIOIIMX TIJIaB.

Pesynbrar paboThl 4e0BEYECKOr0 BHUMAHMS BbIpa-
JKAeTcsl B TOM, YTO KaXAblid TMOJy4YaeT B >KU3HU TO, O
YyeM IOCTOSTHHO ayMaeT! MBI ueTKo 3HaeM, JJIs1 4ero pa-
OoTaeM U Ui Yero 3apadaTbiBaeM AeHbIM. CKOJIBKO JIe-
Her peMHBECTUPYEM B OM3HEC, CKOJbKO MHBECTUPYEM
B JIpyTME€ aKTHUBBI, OIISITH XK€ MOHMMAs, IJII 4ero 9To.
IIpencraBisieM, 10 KaKOro ypoBHSI XOTUM JOUTU U 4TO
clesaTh B CBOEH KM3HU. DTO paboTaeT. DTOMy MBI Ha-
VYWIUCh Y CTaplIMX TOBApUIIEH, KOTOPbIE 3HAIOT TOJIK
B CUJIe TIJTAaHMPOBaHUS.

HaunHass nucaThb KHMIM, Mbl XOTEJIM ITOHSITh, Kak
MBICJISIT JIIOAM — CJTyJaiiHble MPOXOXUE M CydailHbIe
MonyTyuky. YTo OHUM AyMaroT O CBOEH >XKM3HU B (pUHAH-
COBOM OTHOILIEHMM M HACKOJbKO CHJIBHO HX 3a00TUT
10, yTo HEMMOBEPHO Biusger Ha XuU3Hb KaxXIOro.

JEHbI'N!

B oonH 13 noroxmx gHen Mmbl ¢ AMUTpUEM, Kak ObiBasible
nccnegosartesin, npoBesin BbidBJSIEHME TOro, O YemM Ayma-
0T 0OblYHbIE, HOPMasIbHbIE Ntoauv. YTo AymatoT noan, eny-
e B asponopt «Jomoaenoso» ¢ [aBeneukoro Bok3ana,
B NjlaHe NNYHbIX GUHAHCOB M CBOEN OyayLleln 3aumileH-
HocTu. Kak Bbl 3HaeTe, 3aboTa 0 pmHaHCOBOM OyayLiem
rpaxxaaH ewe Heckosbko NIeT Ha3ad, Haxoaunacb B Bene-
HUK rocypgapcTea. MHOroe M3MeHMN0Ch, HO YTO 00 3TOM
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3HatoT nogn? Kak oHm Bce cebe npeacTtaBnsoT M kak 1
DENCTBYIOT?

B Hawem onpoce npuHsnu ydactme okono 500 yeno-1
BEK M3 pasHbix ropoaoB Poccun n bnnxHero 3apybexbs. |
B uucne onpoweHHbix okadanncb 38% MyxumH u 62% |
XeHLWMH. OTBETbI XEHLMH N MYX4YMH Mbl aHaNN3UPOBa-
n otgensHo. lNMpmBoamm pesynbTatbl onpoca C KpaTku-1
MW BblBOAAMW MO KaXAOMYy BOMPOCY.

(3mecb n panee nNpMBOOUTCS KOMMYECTBO B MPOLEH-
Tax OT 4YMCna BCEX OMPOLUEHHbIX; YUCIIEHHLIE MPOMEXYT-1
KM B NMPOLEHTaX O3HAYAOT, YTO MYXYUHbI U XEHLUVHbI OT-
BEYaIM no-pas3HoMmy.)

Y70 Bbl 3HaeTe 0 NeHCUOHHOM pegopme B Poccun? j

Bonblie NONOBMHBI OMPOLUEHHBIX KOE-YTO 3HAKT Oj
neHcuoHHon pedopme. 10% MYXUMH U XEHLIUH CHUTa-j
10T, 4TO 3HatoT Bce. [Mopsagka 14% okasanucb BOOOLLE
6e3pasznmyHbl K Bonpocy!

KTo 3a6oTturcs o Bawevi neHcun?

O cBoelt neHcun camocTosTenbHo 3aboTarcs 35-40%.
Ecnn 310 OencTBUTENbHO Tak, TO 3TO O4YeHb OOMbLLOW
npoueHT! Tex, 0 KOM HMKTO He AymMaeT — HWM rocynap-
CTBO, HM POAOHbIE, HN OHWN CaMu, —A0BOJIbHO MHOro: 20-
25%. lNocynapcteo 3a6oTutcs 0 30-35% OnpoLUeHHbIX, V
0 5-10% 3aboTATCs UX NpeanpuaTus.

JAoBepseTte nn BolrocynapcrBy 3a6otutbcsa o Bawe!
neHcun?

Kak BbISiCHUNOCbL, rocynapctey 3aboTuTbCs O CBOE!
neHcum He posepsitoT nodtm 70% MyxumH n 45% xeH
wuH. dosepsoT 20-25%. A 15-30% 06 atom BoobLLE H
3ayMbIBaINCb MM UM Bce paBHO. Ho onatb xe 6Gone
6e3pa3IMyHbIMU OCTaNINCh MYXYUHbI.
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lMoyemy nogn Masno 3HaloT 0 TOM, KakK nPaBnJIbHO CO-
XPaHATb 4eHbIrn?

65-70% ONPOLUEHHbIX CYUTAIOT, 4TO MPUYUHA B He-
poctatke nHdopmaumn. 15% npocto neHb, 5-10% cnnww-
KOM 3aHsThl, a 5-15% 3TO HE MHTEPECHO BOBCE.

XoTtesnn 661 Bbi caMy HaKOMNTB CTOJIBKO, CKOJIbKO Bam
Heobxogumo?

HecmoTpst HM Ha 4yTo, 70-75% xoTenm Obl caMoCTOS-
TeNbHO HakonUTb cebe Ha neHcuio! 3% Hanpoyb OTkasa-
nmcb 3abotutbess 0 cebe, a 25-30% ONpPOLLEHHbIX 3TOT
BOMPOC 3aBesn B TYMUK.

YctpanBaert in Bac neHcus, koTopyio Bel nony4yaerte
unu éygerte nony4yarb?

lMpouUEHT TeX, KOro He ycTpamMBaeT CyLeCcTByoWas uim
obellaHHaa neHcus, O0BObHO Bbicok — 70%. Yucno Tex,
KOr0 ycTpauBaeT, — COBCEM HMWYEro — efie AOTAHYAM A0
4%. A 25-30% onATb HE CMOMAM HWYEro OTBETUTH!

Kakas 6b1 neHcust Bac yctpouna B 6ygyuiem?

20-25% yctpouna 6bl neHcus B 10-15 Thicay pyO-
nen. Jinwb 3% MyX4YUH YOOBONLCTBOBaIUCL Obl MEHCKM-
et B 10 Thicsy pyonen. XXeHLWmHbl b NOCKPOMHER, ”
10 Tbicsy pybneir yctpomnu 6bl 16% npeacTtaBUTENbHUL,
npekpacHoro nona. 30% onsTb He HalIW YTO OTBETUTb,
BMAMMO, TPYAHbIN 6bln Bonpoc. M 6onbwe 20 Toicay py6-
nen xotenn Obl MMETb, HaxoOsacb Ha neHcun, 13-16%.

3HaeTte sin Bbl 4TO-HMOYAb 00 MHBECTUPOBaHNN?

20% 3aaBWM, 4TO OHU MHOrO 4Yero 3HalT 06 MHBEC-
TUPOBAHUN— 3TO AOBOJNILHO Hennoxoe KonundecTtso! 60%
MY>XUMH 1 40% XEHLUMH 3HAKT KOe-4TO. 8% MYX4YMH U
37% XeHWMH He 3HaloT Hu4yero, a 6% He XOTAT U Chbl-
watb 06 aTom!
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HNuBecTupoBann nin Bbl korga-unéyab?

70-80% MYX4YUH M XEHLWIMH STUM He 3aHUManuUCb HU-
korpa! 15-25% wuHBecTupoBanu, 3% MyX4YUH B 3TO He Be-
paT, a 4% XEHLUMH CHMTAIOT, YTO 3TO epyHaa, WM npocTo
He BepsaT B 3T0. A 1% XEeHLWMH 3a8BuAun, 4To 3T0 nmpamuaa!

XoTute in Bol HAy4YNTHCSI COXPaHSATb U MHBECTUPO-
Barb?

M Bce Xe npaBuIbHO COXPaHSTb M MHBECTMPOBATb XO-
TaT HaydnTbCs 50% ONPOLUIEHHBIX MYXYUMH U XEHLLMH.
20-30% Hukoraoa He gymanun o6 atom, 10% B 3TO He Be-
pat, 5-10% He xOTAT HU4YEeMy yuuTbCcd, a 6-8% 3HaloT,
KaKk 310 genartb!

B xope onpoca Ham o4eHb noBe3no. B noesgme oka-
3anacb XeHwmHa mn3 Mcnanmn. OHa OTBETUNA HA aHKEeTY
Tak, Kak OTBETM/IO HAMMEHbLUEE YMCSIO HALIMX COoOoTeve-
CTBEHHUKOB.

Ein 37 net. OHa COBEpPLUEHHO HMYEro He 3Hana O MeH-
cuoHHOM pedopme B Poccun. O CBOE MEeHCUMM OHa yxXe
0aBHO 3ab0TuTCS cama. Takke OHa AOBEPSET U rocynap-
CTBY 3ab0OTUTLCA O CBOEWM MEeHCUM B TOW 4acTW, B KOTO-
PO rocymapcTBO B350 Ha cebs obssatenbctBa. OHa
CUMTAET, YTO JIIOAMN MaJIO 3HAIOT O BCEBO3MOXHbBIX pedop-
Max MOTOMY, YTO WMHdOPMaUUK OEeNCTBUTENBHO Maso. Ee
YyCTpamBaeT ee MeHCus, OHa 3HAEeT, YTO pasMep ee cocTa-
BT 30 ThicaAY pybnei, cumtas no Hawum aeHbram. 06 MH-
BECTMPOBAHMM 3HAET MHOr0, camMa WHBECTUPYET MU MOCTO-
SIHHO MOBbLILLIAET CBOM YPOBEHb 3HaHWIA B 3TON 0ONACTU.

Haw nn4yHbIn onbIT 00WEHNS C pasHbIMK NIOAbMK MO-
Ka3blBaeT, YTO JIOAN U3 CTpaH C 6onee pasBUTON 3KOHO-
MUYECKON KyNbTYypOW, Yem Hawa, Hambonee noarotoee-
Hbl B (PMHAHCOBbLIX BONpocax. N B CBA3M C STUM OHM OLLYy-
WalT O6ONbLIYI0 YBEPEHHOCTb B 3aBTPALUHEM [HE.
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IToyemy HekOTOpbIE JIIOAM, YWTasl Hallld KHUTHU, TUla-
yyT? (OO 3TOM MBI CJIBIIIAIM He pa3.) A MHOTYE Ha CEeMMHa-
pax roBopsIT: «I ie Bbl ObLIM paHbllie?» PaHbllie MbI OTpada-
THIBAJIM YaCTh CXeMBbI: Ca[IMK, I1IKOJIa, UHCTUTYT — MOCJIe
3TOr0 Hallla cXeMa BBIIJISIIUT COBEPILIEHHO TO-IPYTOMY.
Yuraiite najbile, ¥ Bbl Y3HaeTe, HaCKOJIbKO Pa3HbIMM MO-
IYT OBITh PE3YJILTaThl B 3aBUCUMOCTH OT TOT0, KaKylO CXeMy
BbI BbIOEpETE CO3HATEIBHO WIN «[10 YMOTYAHUIO».

MHorue ayMaroT, 4To €CJIM OHM HUYEro He AeJIaloT,
TO HMYEro CTpAIHOTO He mpousoiiaeT. Torma Bo3bMU-
T€ HAOyBHYIO JIOAKY, CSIAbTE B Hee B Hayalsle OOJIBLLION
Oypysiiieil peku, BbIOPOCUTE Beclda M HWYEro He Jellai-
te! CI0XHO cKa3zaThb, HA KaKOM IIOpOre Bac MepeBep-
HeT. Ho rme-To Hakpoer TOUYHO, U, CKOpee BCEero, 3TO
MIPOU3OMIET HEOXUIAHHO.

Peka BpemMeHM IO cujie HUYYTh He cllabee OObIYHOM
PEeKM, JIMIIb TIPOLIECCHI YyTh 0oJiee pacTIHYThl. Bam He
HY)KHO TPeCTM MpPOTHUB TE€YEHMSI, HO YIPABJISATh JOIKOM
BaM MPOCTO HEOOXOAMMO, MHA4ye MOPOrM WM 3aBajl Bac
MOryosT 3a OKAUIIMM TOBOPOTOM.

Hrak:

1. 3aueM BBI Jiej1acTe CETONHS TO, YTO BHI JejaeTe?

OTBeT:

2. Ilo xakoif cxeme BBI XXMBET€ W YEro OXHAAeTe OT OyImy-
nrero?

OTtBeT:

3. Bxmounte MO3TM U CTPOMTE CBOIO KM3HB CETOIHS!
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CNYLWWAN NPABUJIbHbIX CTAPLLUX!

A cympy K10? — 3a JPEeBHOCTUIO JIET
K cBOOOIHOM XM3HM MX BpakIa HEIIPUMUPHMA,
CyXIeHbsI YepraloT U3 3a0bITHIX Ta3eT

Bpemen OuakoBckux 1 1moKopeHbs: KpbiMa;
Bcerna roroBele K Xyproe,

[TotoT Bce TIeCHB OIHY U TY XK€,

He 3ameuas o6 cebe:

Yro crapee, TO XyxXe.

[me, ykaxxute HaMm, OTEYECTBA OTIIHI,

KoTopbIx MBI TOJZKHEI TIPUHSTH 32 00pa3ib?..

A. C. Ipuboedos. I'ope om yma

OueHb YaCTO JIOAM BBICKA3bIBAIOT MHEHME, 4YTO
Xu3Hb 1o IaHy —3To CKYYHO! Bo3moxHo, 3TO
TaK, HO TOJBKO €CJM BHECTM OJHO YTOUHEHME: XWTb
o TwiaHy ckyuHo, ecm twiaH CKYUYHBIN! Huxrto He
OTMEHSIET CITyJaliHbIX BCTpeY, 3HAKOMCTB, MEpPOIIpusI-
TUI, Taxke ec/ii Bbl XXKUBETe Mo riaHy. Haobopor, ciy-
YAHOCTM CTAHOBATCS Ha TOPSIIOK CUJIbHEE M 3HAYM-
TeJibHee. DTy UCTUHY $1 TIOCTUTA Ha MPOTSIKEHUM Tpex
JIET Toc/ie OOILEHUSI ¢ OYEHb MHTEPECHBIM YEIOBEKOM,
KOTOpoe Hauyajoch ¢ KoH@uaukTa. (Ho >ku3Hb moka-
3bIBACT: €CIM Bbl TepeMelliaeTe BHMMaHKME C CaMOro
KOH(JIMKTa Ha 4YTO-TO 0Oojiee BaxkHOE, TO KOHQJIUKT
OBICTPO MCIMApsSIeTCsl, U BO3HUKAIOT KOHCTPYKTUBHBIE

Pa3roBOpbl M OTHOIIIECHUSI. )

...Y>xe npossyyana komaHga oTtbon. Bce
KypcaHTbl BTOPOro Kypca nexanu B Kpo-
BaTsX, NNWb KOE-KTO, 03upasicb, npone-
Tan No B3NETKE M3 OJHOro Kybpuka B apyron. 9 u mom
OPYr, KOTOPLIA cenvac ABNSETCS MCMXON0rOM BOWHCKOM
4acTu OAHOro M3 KOCMOAPOMOB, 3a4epXauCb B KOMHa-
Te A9 yMbIBaHWUA, YnCTS 3yObl. He noMHIO, OT KOro nep-
BOro OpbI3rM XONOAHOM BOAbI CRy4yaliHO nonann Ha

Uctopus
Kupwunna
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apyroro... B otBeT nocnegosana 6onee yBecucTtasi nop-
uma xonogHon Boapl. ObpatHO — noncrtakaHa! B oTBeT —
ctakaH! Ewe, ewe n ewe....

M BOT yxe kaxnAblii, UCNONb3ys MO ABa KpaHa, npu-
Xnmas CTpylo, Hanpaensa B APYroro Beepbl ieasHou
Bodbl. He 3Hato, korga 6bl Mbl OCTAHOBWUIINCL, MOTOMY HYTO
3TO OblIN yXE€ He LWYTKM, a MOJIHOLEHHbIE MNyNieMETHbIE
atakn, 4Yepeaylowmecs 3annoBbiMK BbIIMBAHUSAMU TSXe-
NbIX NOpUMA U3 CTakaHoB. Bopa pydybaMm CTpywnacb no
npomokLemMy 6esbio, X004 NPOoHM3biBaN HackBo3b. Coa-
BaTbCs OblJI0O MO30PHO, U 6ON LWen Ha BbIHOCAMBOCTb.

ToBapuLL, YKINOHWUACS, N o4epedHas nopumsi U3 cTaka-
Ha nonana B OTKPbIBAIOLLYIOCH OBEPb...

MoAnONKOBHMK CTOST C LUMPOKO PaCKpPbITbIMWU rasamu.

— A 370 elwe 4T0? — Haxmypus OpPOBU, CNPOCUN OH,
NMOBOPAYMBAIOCH K OEXYPHOMY MO KypCy.

JexypHbin HasBan Hawm dammnmu, a Mbl, caoenas
BUAO, 4TO BCe B MNopsiake, ObICTPO 3akpyTUAKM KpaHbl U
CcTa/M panblle YNCTUTb 3yObl.

— ®dopma opexabl HoMep 4yeTbipe! Yepes MuHYTY y
MEHs1 B OeXypke! — rpoMko npukasan noanoSKOBHUK.

3710 6bIN AEXYPHbIN N0 (QakynbTETY, Kak A NO3Xe y3-
Hasl, MOANOJIKOBHUK TepeLlkoB — MAEMSAHHUK BaneHTuHbI
TepelwikoBoi, kotopas 16 nioHa 1963 roga crana nepson
B MVPE XEHLLMNHOM-KOCMOHABTOM.

Mbl MOMHMEHOCHO OKa3anncb B CBOMX Kybpukax. OaHo-
BPEMEHHO BbITUPAsICb N OOEBasACb, Habnoganu 3a TOHKOMN
CTpenkoin Ha umdepbnare HacTeHHbIX YacoB. Bnpbirveas
B canorn u 3acTermeasi Ha Xo4y KuTenb C MOpTyneen,
cnycTa 55 cekyHA Mbl CTOSIW Mepen, CTOIOM AEXYPHOro
no dakynbTeTy.

MeHs1 Kak cTapLiero no 3BaHWIO MOAMOJIKOBHUK OC-
TaBun, a gpyra, 3anucas Gpamumanio U HOMep rpynns.l,
oTnycTUn cnatb.
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— Hy yT0, KOMaHAVP, SBASIOLMIACA NPUMEPOM 1N 00-
pa3uUoM a8 MOOYMHEHHBIX? BepHo ycTae umtmpyto?

— Tak To4HO, —OTBETUN 9.

— HavanbHuKy BalLiero Kypca s 3aBTpa A0SIOXKY, U Ha-
YyasibHUKY akynbTeETa, KakK MOMOXEHO, — ckasan TepeLu-
KOB, — a Bbl Obl Nyyllle BMECTO OasioBCTBA CBOM 3adaqm
BbinonHann! Moute cnatb.

— 9 BBLINOMHSAIO BCE 330a4M COrNaCHO YCTaBy...

— 310 — CnyXebHble 3aaa4M, — ckasan MofarosikoB-
HWUK, — pa3Hble BeLuw, uaure cnatb!

9 xoTen pasBepHyTLCA U YUTW, HO HEMOHMMAHKE TOrO,
O YeM OH rOBOPWUT, OCTAHOBWIO MEHS, U 1, HAOPaBLLNCh
cmenocTn, cnpocun: «O0bACHUTE, TOBAPWLLL NMOAMOJIKOB-
HUK, YTO Bbl MMEETE B BUOY?»

— Y70 Thbl Oenaellb B akaoeMmmM? —OTBETUI BOMPO-

coM TepeLLKoB.

— To e, 4TO 1 BCe — y4yCb!

— Bor nmenHo, 10 Xxe, yto 1 Bce! A Koraa genaellb
TO Xe, 4YTO 1 BCe, NONyyMLlb TO Xe, YTO 1 BCe!

A Monuan, He MOHUMasd, O YeM Peyb.

— Bpems, koTOopoe Tbl NPOBOAMLLL B akagemMum —
NSaTb NIET, HO TO, YTO Tbl CMOXELIb BbLIHECTWM OTCIOOA B
BMOE CBSA3EW, 3HAHWIA, YMEHWN —3aBUCUT TONbKO OT
Tebsa! Kctatn, kak y 1ebsa ¢ y4eboin? —nouHTepecoBal-
€S NOANONKOBHUK.

— He BCe 0OMHaKOBO XOPOLLO, HO TPOEK HET.

— 3T0ro HepoCTaTo4HO. HemocTaroyuHO NMPOCTO YHUTL-
Csl, HeOOCTaTO4YHO MPOCTO HE MMETb TPOEK, HeOoCTaTou-
HO BbIMNOSHATL 00A3aHHOCTM cornacHo ycTasy! Henmocra-
TOYHO!

— A 4TO HyXHO genatb? — crnpocun €.

— HyxHO CTpOMTb CBOIO XW3Hb, HE3ABUCUMO OT TOrO
roe Tbl HAXOOMLLIBCS — B MHCTUTYTE, akagemMun, Ha ppoH”
Te, B MeHy, Ha JIyHe... 1 ncnonb3oBaTb kakapln yaoob
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HbIW cnyyan. Bce nogn pendrca Ha age kateropun. Ha
TeX, KTO FOBOPUT M OENAaET, U Ha TeX, KTO TONMbKO rOBO-
put. Tex, KTO roBOPUT W AENaeT TO, YTO FOBOPUT, —
MEHbBLLMHCTBO. BOMBLUMHCTBO TeX, KTO TOSIbKO FOBOPWT.
CraHoBMCb TEM, KTO FOBOPWUT U Oenaet, n ulberai Tex,
KTO MPOCTO roBOpuT. Bpems, oTBeAeHHOE B akaaemMmmn ois
y4ebbl, MCMONb3YN MaKCUMaNbHO 3(P@PEKTUBHO.

— Kakum obpasom?

— MMatb net y4ebbl Tak WM MHa4Ye NPOMAYT, BCE Bbl
MOJSy4MTE MOMOHbI IEATEHAHTOB M OUNIOMbI. BHellHe Bce
OyOeT BbIMMSAETb OAMHAKOBO, HO MO CyTW, Bbl Bygete
CWIBHO OTNMYaTbCs. 3adada — B OTBEOEHHOE Bpems
chopmmpoBaTth 6onee Ka4eCTBEHHYIO CyTb M PELUNTb, Kak
CTPOUTb XMN3Hb OasibLUE.

— Bce kak-ToO CnoxHO, — ckasan s, — Bbl MOXETE
MOACKa3aTb MHE, YTO MMEHHO HYXHO Oenatb?

— Hwuero cnoxHoro. Mocraeb nepen, cobo 0 KOH-
Lua oOy4eHWst [Be OCHOBHbIE 33a4n M OOMbLLUYID YaCTb
BPEMEHM MOCBSLLAA MMEHHO M. Bce octanbHoe npuno-
Xntcs. Yem Gonblue Tobl OyOellb YOensTb BPEMEHU Kax-
Obl OeHb PELLEHMIO OBYX OCHOBHbLIX 3ada4y, TeM 0Oornee
HarNOMHEHHOM N MHTEPECHOM ByaeT TBOS XW3Hb. A B Oy-
OyLWEM Tbl CMOXELLb CrMpaBisTbCs C 3agadamu noboi
CNOXHOCTW.

— 3T0 yXe WHTEepecHo, —YIblOHYyNCs 1.

— OueHb BaXHO MOHATb TO, YTO BCE HYXHO Jenatb
B CBOE BpeEMSs, TO €CTb [I0pora noxka k obeny. A B cBoe
BpemMs OOy4eHMs B akademMun noctaBui cebe 3apady —
nony4nTb KpacHbli auniom. Mpocto ana cebs. N ato
nepBoe, 4YTo 9 Tebe peKkoMeHaylo caenarb!

— He yBepeH, 4YTO y MeHs MOAy4nTCs, 9 LUKOSY-TO
3aKOHYWIT HE CaMbIM JTyHLLIMM 0Bpa3oM...

— To, 4to ObIIO B NPOLLUIOM, He B cHeT. B cuet nayt
TONMbKO MPaBWIbHBLIE XOAbl W TONLKO cerogHsa. KpacHbii
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OVNIoM —3TO cpeaHuiA Gann Boile, YeM 4,75. To ectb
y Tebs O0MKHO OblTb HECKOJSIbKO YETBEPOK M BCE OC-
TanbHble—NAaTEPKN. KONMYECTBO YETBEPOK OrpaHMYEHo.
Ckonbko ux y Tebsa ceivac?

— [ge wrtykn.

— OTmyHO, B OMMIOM MAYT OLUEHKN OOHMX N TEX Xe
ONCUMMAIMH CO COaYM MOCNEOHEro ak3ameHa. [loatomy y
Tebs elle ecTb 3anac. 3aBTpa CXO0au B Y4EOHYIO 4acTb U
BO3bMW CMMCOK BCEX AMCLMIMIVH, UOYyLUMX B AUnoMm. Ha-
NPOTUB 3TOr0 CMMCKa MPOCTaBb CEMECTPbl, B KOTOPbIX
cOa4a OaHHbIX NPEOMETOB 3aHOCUTCA B AvniaoMm. Lanb-
Le TexHonorus npocrta. He Hano ObiTb CambIM YMHbIM,
4yTOObl AOCTUraTh Lenei. YMHbIMU CTAHOBATCA WMMEHHO
TOraa, Korga uenen nocturatotr. MHorme gymatoT, HTO OHU
HE MOryT OENCTBOBATb, MOTOMY YTO UM HE XBaTaeT 3Ha-
HUN. Ha camoM Oene noronoBHO BCEM HE XBAaTAET OEM-
CTBUI, 4TOObLI NMpUOBpeTaTb 3HAHWS.

— Xopouwo, B y4ebHyI0 4aCTb S CXOXy, a dasblle
yto?

— A panblle BCe NPocCTo, B ydebe, Kak 1 B XU3HW,
KOTUPYETCS OTHOLLEHME K HEWN, a HE TO, KakOW Tbl YMHbIN.
3HaHM HabepeLlbcs No xoAdy. B Havane kaxporo ceme-
CTpa BbINWCLIBAELLL BCE MPEOMETbI, 9K3aMeHbl MO KOTO-
pbiM Moyt B amnnoMm. [anee y3Haellb, KTO M3 npenoda-
BaTenein OyoeT MpUHMMAThL 9K3aMeHbl MO 3TUM MnpeoMe-
Tam. Moaxoauiib K MPEnoJaBaTento N OObLSCHAELLbL €M)
06CTaHOBKY. [OBOPWULLIb, YTO Thbl «MEllb HA KPACHbIA AuM-
JIOM», 1 CnpalLvBaellb, 4To Tebe HeobxoaMMo COenaTb
4yTOObl MOSTY4UTb 32 3K3aMEH OLEHKY «OT/IMYHO» U Xe-
NatenbHO «aBTOMAaTOM»,

— Hy 4t0 OHM 000 MHE MoaymaroT? — Crpocun €.

— He nepexwsain, nogymaioT TO, 4T0 HYyXHO. Bo-nep-
BbIX, MPENOOABATENAM OYEHb HPABUTCSH, KOraa KTO-TO U3
yyalmxca nposiBAseT cTpemieHve. Bo-BTOpbIX, NO4TH
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Kaokapblid U3 HUX OOBLACHUT Tede, YTO MMEHHO HYXHO cae-
natb. A panblilie HeoOXOOMMO BbIMOMHUTL TE YCJIOBUS, O
KOTOpPbIX OHW CKaXKyT, HO Ha 5% 6onblue. N camoe rna.-
Hoe, Korga Thbl Oydellb roTOBUTLCS K CeMuHapam Win
nicatb pedepartsl, y Teds B NMoOBOM ciydae OyayT BO3HU-
KaTb BOMPOChI, B KOTOPbIX HE NErko cpasy pasodpaTkes ca-
MOCTOSITENBbHO. KOHCYNLTUPYCA 'y 3TKUX Npenogasatesiei.
Thl COKOHOMMLLb BPEMS W MOATBEPAMLLIL CBOV HAMEPEHWS
B JOCTVKEHMM CBOMX uenei. Hdanblue npenopasarenn Oy-
OyT nomoraTtb Tebe camu.

— Heyxenm Bce Tak NpocTo?

— To4ytn, HO He Bce. He Bce OymeT Tak rnagko, Kak
a1 Tebe pacckasas, OyayT BO3HMKATb NPEnATcTBUs, OyayT
HEOXMOAHHbIE CUTYaLMK, HO Tbl BCErdA AOMKEH MOMHUTb
O CBOEN e W Kaxdpl OeHb Aenatb TO, YTO MNpuBedeT
Teba K Hel. Mo3xe Tbl MoMMELLb, YTO OJ19 3TOro JocTa-
TOYHO Oynet 2-3 yaca B AeHb. M camoe rnaBHOe, kak Obl
HM MOBOPAYMBaINCL CODbLITMSA, YTO Obl HM MPOUCXOAWIIO,
MOMHW OOHO: HWKOrAA, HMKOrOa, HUKOrOa He coasamca!
Koroa Tbl OOCTUIHELUb 3TOW LUENM —OHAa YXe MOXET
OblTb HE BaXHOM [OJi9 TebsA, HO TO, KakMe KadyecTsa Thbl
NprodpeTELLIb B MPOLIECCe AOCTUXKEHMS, Kakue 3HaHWS Thbl
NOJTy4MLLIb, CO CKOJIbBKUMW BaXHbIMU U BAUSATENbHLIMU
J0ObMIN MO3HAKOMULLBLCA — MPEB30MOET BCE TBOW OXM-
naHusa!

— Bbl ckasann, noctaBuTb cede JBe OCHOBHbIX 3a-
Jaun, Kakag BTopas? —NoC/e HEeKOTOPOro MOonyaHus

cnpocun 4.

— Bropass — 910 onpenenutb Ana cedst XXNU3HEHHYHO
uenb. Kak s yxe rosopun, ndtb JIET B akagemMun npom-
OyT, TOYHO TaK Xe MponayT NdTb JIET U MOCne Hee, Mno-
TOM ellle NATb 1 Tak ganee. Tpu roga, KoTopble Tede oc-
TAIOCb Y4MUTbCA B akagemum, obliamcs C Kak MOXHO
OOMbLUMM KONMYECTBOM B3POCHbIX JIOAEN, NMPOoCcK paccka-
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3aTb Tebe 0 TOM, YTO MM YHaNoCb y3HaTb O XWU3HW, U B
cBOOOOHOE BpeMs pasmblilungai Hag 9TuM. [MOCTOAHHO
Oymain Hag TeM, 4TO BaXHOro B XM3HU Tebe Heobxoau-
MO caenatb. Celyac He gymai O TOM, Kak MMEHHO Tbl 3TO
Oynewb genaTtb, NPOCTO pasMblwnai. Ecnv nonmellb
[OBOJILHO ObICTPO, TO HauvHal denatb cpasy, Kak TOfb-
KO CMOXEllb, MHA4e Tbl MPOCTO Tepsiewb Bpems!

¢ monya xnonan rnasamu. B ronose He ObIO HM BOM-
poca, HU Kakoli-Mbo HOPMaJIbHON MbICIM, KOTOPYIO MOX-
HO OblfI0 03BYYUTH.

— 3aBTpa 6ygellb pa3MbllLIATb, — MOATONKHYN MEHS
CNOBOM MOAMONKOBHWUK, —a Cendac CcTynan cnatb.

A BbllEN N3 AEXYPKU U NO CTyneHbKam OTApPaBuCS
Ha MATbIN 9TaX KalapMbl. JeXypHbIi No Kypcy «nobnaro-
hapun» MeHsl 3a «MOACTaBy», a 9 XJIOMHYN €ro no nnedvy
CO cnoBamu: «¥ He 3Hal, XOPOLIO 3TO WAM MJI0XO».

KpyTtsice ¢ 60Ky Ha 60K, i HE MOl YCHYTb, pPa3MbliLl-
NnAsS Hag Tem, 4To ckasan odpuuep. MeHs He OGecrnokou-
J10, Kak 3aBTpa A 6yay OObACHSATLCA C HaYasIbHUKOM Kyp-
ca. Cevac MHe He gaBanvM MOKOs cnoBa TepewkoBa. 3TO
Obl1 OOUH N3 CaMbIX KOPOTKUX AMaNOroB B MOEN XW3HU,
KOTOPbI NOOYAMST K CTOJMb CUJIbHBIM Pa3MbILLIEHUAM, a
B Oyayliem un OencTBUSIM.

Maiiop B y4ebHOI 4YacTh okasasics OO0BOSIbHO KOMMY-
HukabenbHbIM 1 6e300uaHbIM. BO3MOXHO, Ha Hero mno-
BAUSNIM MOW TMOTOHbI, U OH Mnones B ceid 3a y4ebHbIM
nnaHoM. Yepes nonyaca 9 yXxe 3Has, YTO U B KaKOM Ce-
MECTpe s OOMKEH CAATb Ha «OT/IMYHO» W CKOJIbKO eLle
YETBEPOK MOrY MONYyYnUTb.

3abaBHo, nogyman s. OcTtanocb TONIbKO BCE 3TO OCY-
wecTBuTb. 10 BeYepHen NOBEPKN OCTAIOCb HEMHOIO Bpe-
MeHu. 1o NyTn B Kasapmy Mnocne yXuHa S Kynuia exeHe-
OenbHUK, 4TOoObl 3anucatb TO, YTO MHE HY)XHO OyaeT cae-
natb.
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91 Bonblle HUKOrga He BCTpeYancs ¢ ToBapuilem Te-
PEeLIKOBbLIM, HO GnarofapeH emy 3a Te HEeCKOJIbKO MUHYT
«KOHCYNbTaumn». Janblie MHE OCTaBasioCb TONbKO YAMB-
NATbCA, Kak paboTaeT ero nnaH. 9 HaCTOJIbKO YBNEKCH,
4YTO NepecTan CneavTb 3a BPEMEHEM.

B oouH n3 gHeli s HanpaBuica B OMOIMOTEKy akane-
MUK, YTOObI YTO-HMOYAb MO4YMTATb HA TEMY BO3MOXXHOC-
Ten yenoseka. C 3amadvein NONy4yeHMs KPacHOro aunioma
BCce Oblo Ooniee MM MeHee MOHATHO. PelleHne BTOpON
3a4a4M — MOHSATb, KaKyl LeNb MocTaBuTb cebe B XU3-
HW,—He OblI0 HACTOJIbLKO OYEBUIHbLIM.

B 6ubnunoteke 9 obHapyxun kHury Buktopa Mekenu-
ca «TBoM BO3MOXHOCTU, denosek!» nagaHns 1973 ropa.
HecmoOTps Ha Takoe CTapoe u3gaHue, KHura nokasanacb
MHE O4Y€Hb MHTEPECHOW. HacTonbko, 4YTO S CTan 4uitaTb
ee Ha nekuuax! OgHaxgbl Ha NEKUUM MO SNEKTPOTEXHU-
Ke s TaK YBNEKCSl, YTO He 3aMeTWJ1, KaK KO MHE MoaoLlen
npenogaeaTesib U B3 KHUTY.  Obll rOTOB MPOBANUTb-
cs ckBO3b 3emo. OH mpounTan Ha3BaHWE W MOCMOTPEN
Ha MeHs:;

— Y10, 9TO ceryac akTyanbHO?

— JIng MeHsa akTyasibHO, —OTBEeTW/ 4, NOOHMMASsICb,
Kak MoJsioXeHo nepen oduLEpoM BO BpeMsi obpalleHus.

OH Monoxwun KHUIy Ha Kpawm cTtona u nowen npo-
O0J/KaTb JIeKuuto. 4 cen, OTKPbU1 KOHCNEKT 1 cTtan 3ann-
CblBaTb, YTOObI HE paccepamTb Npenogasatens. 9 He Bce-
roa 3anucbiBai nekummn, ocoBEeHHO EeCiv XOPOLUO MOHU-
Man npeameTt. Ecnm 6bino HEOOXOAMMO NPEenoCTaBNATb
KOHCMEeKT, TO 4 BOCCTAaHaB/iMBa/l €ro 3a HeCKOJIbKO ,EI,HGVI.
Ha 310 yxoouno HaMHOro MeHblLUe BpPeMeHW, 4em 3anu-
cbiBaTb Ha 3aHATUAX. Ha NPaKTNYEeCKNX 3aHATUAX 4 OblC-
TpO pasbupancs ¢ 3agaHnemM 1 cBob6oaHOE BPEMSI UCMOJIb-
30Ban Oonga paSMbIUJﬂeHVIVI N HebOoNbLLOro nnaHpoBaHUA

oyayuiero.
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B cnepytoliem ceMecTpe no 91eKTPOTEXHUKE NPeaCcTo-
S710 COATb 3K3aMeEH, KOTOpbIN wen B aunnom. Nocne He-
CKOJIbKUX 3aHATUI 9 nogowen K npenogasatento. [NomHs
c/lydal C KHUIon, 9 0Xugan ckopee oTkasa, YemM Takoro
nosopoTa cobbliTnii. Ho s yunncsa ynpaeBnsitb 3MOLUAMMA
MU He oymaTb 3a Apyrux niogen, tTem 6onee 4To MHe He-
06xoanmMo Oblo BbIMONHATL CBOM nnaH. A gan cebe obe-
LaHne nony4mMTb KpacHbI gunaom!
— ToBapull NONKOBHUK,— obpaTunicsa a9 kK opule-
py, — CKaxuTe, noxanyncra, 4To MHe HeOBGX0AMMO cae-
naTb, Y4TOObI NOMYYUTb 3@ 3K3aMEH OLEHKY «OTJINYHO»?
OH cmoTpen MHe B rnasa u ynbidancs.
«Celtyac oTbirpaeTcs», —noayman €.
— 9 cTtaBnio 1ebe «OTNMYHO» aBTOMATOM, — MPO-
n3Hec opuuep.
— 3a 4t0? — 0T HEOXMOAHHOCTU CMpoCcUn 1.
— «[aTtb» N0 XMU3HW, —paccMmesanca opuuep,
He 3abyab MPUHECTN 3a4eTKy.

B nerkon pacTtepsiHHOCTM § He 3Haf, 4To AenaTthb.
Oduuep Bbien M3 kabuHeTa...

Teopust ToBapuila TepellkoBa npogoskana pabortarb
N3 cemecTpa B cemMecTp g Npoaosnxan peanm3oBbiBaTbh
CcBOW nnaH. brnarogaps OTAMYHOM yCNEBAEMOCTUN N HEMJIo-
XOMY PYKOBOACTBY JINYHbIM COCTaBOM A MOr xoamTb E
YBOJIbHEHME NPAKTUYECKN B NII0OOI MOMEHT, 4TO NO3BON-
710 MHE Ha4yaTb U3y4YEHUE XU3HUN 3a CTEHAMM aKaLEMUN.

IIpu moucke OTBETOB Ha CBOM BOIPOCHI 51 TO3HA-
KOMMWJICSI C «XO3SIMHOM OBITOBOM TEXHMKM» U JUPEK
TopoM PCY J1akOoKpacoyHOro 3aBofia, 0 KOTOPbIX s MU
cajJl B APYIUX KHUTaX. DTU JIIOAU CUJIBHO BbIOMBAINC]
U3 oOlero yucjaa. BHelllHE OHU BBINISIIEIN TaKXKe
ObLTA OETHI B TAKYIO XK€ ONEXKAy, HO IO CyTH 3TO ObUIl
COBeplIEHHO apyrue Joad. OHU OTIMYAIUCh 00BEM
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HbIM MMPOBO33peHUeM. WX Iaza uaaydaiu CWIy U siC-
HOCTb, JABMXXEHMSI ObUIM YBEPEHHBIMM M 3aKOHYEH-
HBIMU.

«XO0349MH OBLITOBOM TEXHUKU» ABISETCH BIIAIEIIbLIEM
CeTU Mara3uHoOB ObITOBOM TeXHUKHU. O4YeHb 4acTo S BbI-
MOJTHSIT MOPYYEHMsI, 3a KOTOphble Mojydan AeHbru. Ho
caMoli BaXXHOI 11 MeHS ObUla BO3MOXKHOCTb HaOJIIO-
JIaTh, KaK OH «pelllaeT BOMPOChl» U «BeleT neyia». Kak
MBICJIUT, KaK pa3roBapuBaeT C COTPYJIHUKAMU U MapT-
Hepamu. MHorma s1 He crajl HodyaMu, BBIMOJHSIS TIOpY-
YeHUS «XO3sMHa ObITOBOIM TexHUMKW». He moromy, 4ro
3TU 3aaHUsI HY>KHO ObUIO JiejiaTh HOublo, HeT. IIpocto
s ellle JOJDKEH ObLT He 3a0bIBaTh O CBOEM Y4eOHOM ILjia-
He, Ha KOTOPbI JHEM HaKJIaJbIBAIMCh 3aJaHUSI «X0351-
MHa OBITOBOI TEXHUKW».

Hupexktop PCY — pykoBoauTeab NpearpusiTus 1
BJIazieJiel] OTPOMHOTO JIoMa 3a TOpOIOM, OOJIBIIE TTOXO-
JKEro Ha IBOpeLl. DTOT I0M OH CTPOWJI OKOJIO TISITH JIET,
HO BCE TaM HACTOJILKO MPOAYMaHO, YTO €My MOIYT I10-
3aBUIIOBATh JIY4llIME OTEJIU.

Camoe 11aBHOE, UYTO sI MOHSIT U3 OOLLIEHUS C 3TUMU
JOAbMU: KM3Hb CTAHOBUTCSI TIOJTHOM M 3aXBaThIBalO-
1ieit, koraa ectb unesi, Kak ee [TPOKHMTD!!! K atomy
MPUKJIANBIBAIOTCS 3HAHUST U OIIbIT.

DTN Mooy NOOYIUIM MEHS K Pa3MbILIUIEHUSIM O TOM,
Kak TpaBUJIbHO OOpallaThes ¢ aeHbramMu. Mx npencras-
JIeHUE O JeHbrax ObLIO COBCEM HEe TaKUM, KakK y OOJIb-
IIMHCTBA Jioaeii. Ho BUAS To, 4TO OHM CMOIVIM CO31aTh
B CBOEI JKM3HU, I CTAT K HAUM IPUCTYIINBATHCS.

D10 Moau, KOTopbix MoxHO Ha3BaTth «[IPABWJIb-
HbIMUA CTAPLLIMMMHM», noToMy 4TO OHM KUBYT «I1pa-
BWILHO». [TpaBUJIbBHO — 3TO 3HAYUT B COOTBETCTBUU CO
CBOMMHU MeUTaMH, KOTOpble OHU IEePEeBOAST B 1LICJIH.
D10 cuibHO! DTO 3HAYUT XUTh Ha 110%)

Kupwios 3 3



...IlocTermeHHO g crajl yxXe 3a0bIBaTb O TOM, Kak
Bce 3TO Hauvanoch. Cuias B Kyle, IIOA CTyK Kojec
BcrmoMHMJ cioBa TepemkoBa: «Korma Tl TOCTUTHEIIb
STOM 1IeJIM — OHAa YXE€ MOXET OBITb HE BaXXHOW s
Tebsd, HO TO, KaKKWe KadecTBa Thl IPUOOpETellh B IIPO-
lecce MOCTUXEHUS, KaKue 3HAaHMUS Thl IIOJYYMUIIb,
CO CKOJBKMMHU BaXHBIMU U BIUATEIbHBIMU JIOIb-
MU TO3HAKOMUWIIbCSI — MPEB30MIET BCE TBOU OXM-
IaHus!»

4 exan B MockBY Ha IpueM K MPE3UICHTY IO CITy-
yalo «OKOHYaHusa BoeHHBIX YHUBepcuTeTOoB U AKa-
nmeMuit». Heckonbpko 4esloBeK C Kypca — 30J0TBIE Me-
JalIUCThl M 3aKOHYHUBIIME C OTJIMYMEM €Xald BMECTe
B OZHOM BaroHe.

4 He mpwuiIen B BOCTOPT M HE PacCTPOMJICS, KOTIa
HavJaJbHUK Kypca COOOIIMJI MHE O IToe3nke. Y MeHs
OBIT CBOW IUIAH NEVCTBUII Ha 3TU IBa IHSI, HO S OTJIO-
KU 9T gena. Takoe ciaydaercsa HedacTo. Hesammanm-
poBaHHas CIIy4ailHOCTh MOKa3ajach MHE OYeHb MHTE-
pecHoO#, TeM OoJjiee YTO MHE IpeacTaBMIach BO3MOX-
HOCTb ITOOBIBaTh Ha 3BaHOM IipuemMe B Kpemire.

Hackonsko Obu1 mpaB TepemrkoB, ToBOpsi, 4TO B
nmpoiecce NpuoOpeTaeilb HAMHOIO OOJbIlIE, YeM Jd0C-
THXeHue uean camo mo cebe! lLlenp — 31O, CKOpee,
OpMEHTHUp, HampaBjeHue IBMXeHUsI. OHa HE MOXeT
OBITh €IMHCTBEHHO XeJaHHBIM 00bekTOM. Ho oHa Ha-
CTOJILKO Heo0XoamMa, HAacCKOJbKO HEOOXOmMM MasiK
IJIST Kopabisi, HAaCKOJBKO HeoOxommma KapTa IJis Ka-

nuTaHa!

XuzHp 4yenoBeka 0e3 Majeilleld LEAM I10XOXKa
Ha OpOyHOBCKOe IBMKeHUE. Bcsg abCcypmHOCTB Takoit
KU3HU TIPUBOIUT K TOMY, 4YTO, HECMOTpsS Ha HNpoOi-
IEHHOE pacCTOSTHUE, NYTh MOXKET PaBHITHCS HYJIIO.
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I HOJIb, Ha YTO THl €r0 HM YMHOXaii, BCerma OCTaeT-
Cs HyJIeM.

Kaxnaplii geHb pa3iavyHble JIOOAM, B TOM 4YHCTE
, CTapuie Hac, roBopsIT HaM, 4YTOo W Kak aenate. Ho
HACKOJIbKO YacTO 3TO OBbIBAIOT UMEHHO TE CJIOBa, ces
KOTOpBIE B OymylieM MbI OyaeM pamgoBaThbCsl HACTOSI-
meMy ypoxaio? Kak 4acTo MX MMIIyJIbC HampaBlieH
MMEHHO Ha TO, YTOOBI COPUEHTUPOBATH YeJOBeKa B
HYXHYIO CTOPOHY? A TrIe BCTPETUTh <«IIPaBUJIBbHBIX
cTapimmx»?

HenoctarouHo Kaxablii Ae€Hb MPOCHINATHCSI U UATH
Ha paboty! HemocTaTouHO IpocTo 3apadaThIBaTh ACHb-
I'M U K KOHIY Mecslla TpaTUTb HUX, «KaK OO0eKOMII-
JIeKT—A0 IocieaHero 3BoHa»! HemgocraTtouyHo!

HeobxomuMo MedTarb, CTPOUTH IUIAHBI U IIPETBO-
pSATb UX B XXU3HB!

Ku3Hp Bcerma CTpOUTCS B COOTBETCTBUU C BalllUM
mwiaHoMm. Ecau ero Her, To M XusHu Her. EcTh mpo-
xkuBaHue. Ho pa3zBe MOXHO Tak HCHOJb30BaTh Aap
KU3HU?

Sarmimre cebe:

1. Tlpouwoe He B cuer! B 3ayeT vAyT TOJBKO MPaBUIIbHBIE
XOIbl Y TOJIGKO CEroHsI!

2. He mymaiire 3a npyrux!
Crpoiite CBOIO XM3Hb B COOTBETCTBUM CO CBOM-
MM MedyTaMKd. MeuThl IiepeBoauTe B LEAM U aeicTByliTe!!!

4. Korna Bbl JOCTUTHETEe CBOMX IIeJIeil, OHM MOIYT OKAa3aThCs
He TaK BaXHBI JUISI Bac, HO TO, KEM BbI CTaHETE, TPEB30ii-
JIeT Bce Ballld OXUIaHWs!

5. 2KusHb cTaHOBUTCS MOJIHOI U 3aXBaTbIBAIOLLIEN, KOIIA €CTh
uaes, Kak ee MpOXUTH!

6. CoBeryioT Bce, KOMy He JIeHb, HO CJIyIIaTh HAIO TOJIBKO
IMPABUJIbBHBIX CTAPIIUX!
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HACTOSILLIMKA NMOJIKOBHUK

OO01IeCTBO — 3TO KAIPU3HOE CYIIECTBO,
PAacIOIOXEHHOE K TeM, KTO IT0TaKaeT ero mpu- |
XOTsIM. A BOBCE HE K TeM, KTO CITOCOOCTBYET

€ro Pa3sBUTHIO.
B. I. Kpomoe |

Mocne BbiNycka M3 akageMmn Mbl C TOBAPULLEM Yyne-
Tenu Ha KamuaTtky no pacnpegeneHunio, KoTopoe camnm 1
BbliOpanu. A elle TONKOM He 3Han, kak ObIcTpo yaactcsa |
BepHyTbCcs B CaHkT-leTepbypr. Ho cobupanca 9 MMeHHO
Tyoa. Ona aTtoro ObIN0 HECKONbKO NpuyunH. lMepBas u ca-
Masi OCHOBHas — 3TO [E€BYOHKa, KOTOpas 3akaHdyuBana
o6yuyeHne B ®uHake. 9 NO3HAKOMUIICA C HEl Ha TPETbEM
Kypce, 1 Mbl Oblnn BNOONEHbI Apyr B Apyra. 3a Bpewms,
KOTOpPOE Mbl MPOBENM BMeCTE —MNpuUBAN3NTENBLHO OBa C
MOJIOBUHOM rona,— Mbl NPOXUAN XWU3Hb, CPaBHMMYIO |
C OecatnneTuem.

KypcaHTckass XW3Hb —3TO XW3Hb, HaMNOJIHEHHas
pPasfnYHbIMKU «BBOOHLIMW», KOTOPbIE OBOPYLIMBAIOTCA Kak
cHer Ha ronoBy. Bble3gHble y4eHus, cneTbl, Hapsaabl,
TPEBOMN... U CPEAN BCEro 3TOr0 Mbl XWAW NErko u Be-
ceno, BCTpeyYasiCb 4aCcTo, POBHO Ha NATb MUHYT. HO 3T

NATb MUHYT ObINM HaMOJIHEHbI Tak, Kak penko ObiBaloT
HanonHeHbl Hedenn B OObIYHOW XW3HW. Mbl cTpouan
[aneko maywme nnaHbl, KOTOPbIM Tak U HE AOBENIOCb

cObITbCA...

BTtopas npuuuHa, no kKoTtopon A cobupanca Bo3spa-1
LaTbCcsl, — 9TO MO€ MOCTYMJIeHMe B aAbIOHKTYPY, 4TOObI
napaaiensHo ¢ 0By4eHMEM Yy MOEro MepBOro HacTaBHU-
Ka — «X03sIMHa ObITOBOM TEXHUKW» — MOJIYYNTb CTEmNeHb
KaHouaaTa TeEXHMYECKUX Hayk. B akagemum s BCe noaro-
TOBUA K 3TOMY, HO KakK BCerga, Bpar HacTynui He C TOW
CTOPOHbI, C KOTOPOW ero oxuganwu...
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Bclo ManuHy uCrnopTMaM MOM HOBble HayalbHUKK.
Ckopee, He Tak: Yy HMUX MPoOCTO OblM CBOM B3rnsdbl Ha
BELUN, COBEPLUEHHO OT/IMYHbIE OT MOMX.

Mo npuesge B BOWHCKYIO 4acTb S COOOLIMI O CBOMX
nnaHax craplueMy komMaHzoBaHuio. Yepes ron cnyxobl s
nnaHMpoBan oTNpaBUTbCs B [leTepbypr oNns nocTynieHus
B aOblOHKTYpY.

— OnNTMKCT, — pacCMesNMCb HOBbIE HaYaslbHUKW, —
Tbl € ele nopoxy He Hioxan... locayxu roguka Tpu
NPUNEXHO, HAKOMY HEe Mellas, a Tam nornaavm. bygeub
OOCTOMH —HanpaBuM Ha y4eoy...

Yto Takoe NpunexHo, i noHuman. He 1o 4Ttobbl A He
yMel 00WaThCs C NIOAbMU, MPOCTO MPUIEXHO B AAHHOM
KOHTEKCTe O03Ha4yaeT BHMMATb BCEM MpuKasam W pacno-
PSXEHMSIM KOMaHAMPOB, KOTOPblE, K COXaNieHWo, 3a4ac-
Tyl0 NpoTUBOpeYaT 34paBoMy CMmbiciy. K npumepy, Kpyr-
Nl0e — HOCUTb, KBagpaTHOe — KaTaTb.

Tpn ropa KOTy MoOA XBOCT, MEJIbKHY/I0 B rofoBe. Tpu
06s13aTeNbHbIX MOCTPOEHUS MO NonYaca B AE€Hb, HA KOTOPbIX
HeNb3s He OblTb, N KaXAOAHEBHAs PYyTMHA CO CMELLHON 3ap-
nnatoin. MopgpabaTbiBaTh rae-T0 opuLManbHO 3anpeLLanoch.

J10 pywmno Bce Mou nnaHbl. HyXHO Obino 4To-TO Ae-
natb, HO YTO, 91 He 3Han. Bnepsble A pacTepsnca U HECKONb-
KO OHEeW He Mor npuintn B cebs. Heobxoammo Obino Bbipa-
OaTbiBaTb HOBLIA NnaH OencTBuii. Pogutenu coBeToBanu
BbIOpaTh MyTb C rapaHTMsaMu, TO ecTb ciyxOy. B paywe a
oulylian, 4Yto 310 He MoK nyTb. Bce CknoHanu kK rapaHTtu-
SIM 1 NPOTOPEHHOM AOPOre, U HUYLM COBETHI HE Bbi3blBa-
N OTKMKa B MOen aywe. 9 octancs OOMH Ha OOWH C pe-
weHveM atoro Bonpoca. CTpax HeM3BEeCTHOCTM CKOBbIBas
MeHsl. 9 Bnan B COCTOsiHME cTynopa. {4 Topmo3ui.

BOMLLUIMHCTBO BHOBb MPUOLIBLLUMX NEWTEHAHTOB rOTO-
BUANCL K cnyx6e. Xoamnm CTPOEM Ha MOArOTOBUTESIbHbIE
MeponpuaTUa OJis CoauuM Ha A0MyCK, 4TOObl HAyYaTb HECTU
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cnyx6y. OHM 3HanKM, 4TO Yepes3 rof nosydar crapnes, ye- BoT KTO-To KpUKHYL caM He CBOii:

pes OBa — kanuTaHa, MOTOM Maiopa, focne onpeneneH- — A ny, nyctn! —
HOM BbICNYrM — KBaApTUPY M MeHcuto. o BbIXOAHbIM Be- W Havyanm criopuTh ¢ Kojeeit
ceno nuan nNueo M e3avnu B [lapaTyHKy kynatbcsi B Oac- Io raynoctu.
o o OH B criope CXKer 3arac A0 JHa
celiHe. Bce 6bino onpepeneHo. B moen xe gywe uapunu Terwa pH o X
H)HI B
fGapak, xaoc, BUXpb M nycToTa. Y He 3Han, Yto Aenathb... W ToneTeny KianaHa
B ronoBe kpytunacb necHs Bnagumupa Bbicoukoro: W BKJTAIBIIIINL.
Ho mokopexun oH Kpas,
CaM BMHOBAT — U CIIE3bI JIBIO,
W 1mmmpe crama Kosest.
A oxaro
INoman B 4yXyi0 KOJICIO B 6
6 IPYT €r0 OOpBIBACTCS CIICH —
I : Y payll;a oTTa pI/IJ'[I/I B KIOBET
S uenu Hamewan CBOU e 10 ’
Uto6 He Mor OH HaM, 3aIHUM, MeIIaTh

Ha BbIGOp cam,
A BOT Terepb U3 KoJen
He Be1OpaThCSL.

ITo uyxoif Konee Tpoe3KaTh.

Bor m ko MHe npuinia 6ema — crapTep 3aedl.
Tenepb yX 3TO He €3/1a, a ep3aHbe.

W namo 6 BBIINTH, ITONTOJIKHYTD,

Ho nipbitit HET —

ABOCb TIOIbENET KTO-HUOYIb —

N BoITSIHET...

KpyTble ckonb3Kkue Kpast
WNwmeer sta Kouesl.

4 KIgHY TPONOKUBIINX €€,
CKOpO JIOTTHET TepreHbe MOE,
W CcKITOHSI0 KaK IKOJIBHUK TUTOXOM,

. Hamnpacno xmy nmonmorn st,—
Koneto — B koree, ¢ Koseeit... P A ’

Uykast 3Ta KOJiesl.

Ho nouemy Heiimercs: MHe? . .

HaxatsHeni 5! PacruieBatbest Obl IJIMHOM U pXkOiA

VCIIoBbsi, B OGIIEM, B KONEe C Kormneeit 31Ol caMoil UyXKoit,—
Tem, 4tO 51 ee caM yIIyOW,

HopmanbHeie. q 5
Huxkro He cTyKHET, HE TIpUTPET — Y 3aHMX HaICxKay YOWIL.
He xanyiics.

3axouellb JBUTATLCS Brepen? ITpoumo MeHs! XOMOIHEBIA MOT
IMoxanyiicra. Jlo KocTouKH,

W g mporencst 4yTh Briepen
ITo mocrouxe.

IsoKky — pasMbutd Kpail pydbk
Becennune,

Tam BbIE3N €CTh U3 KOJIEW —
Cmacenne!

Otkasza HeT B ele-TThe
B yrotHo#1 3TOI KOJIEe,

M g xuBo cebs yoemun —

He omuH s1 B Hee yroaui.

Tak nepxars! Koneco B Konece! A Ips3BIO M3-TIOX WK o

W noe, a, Kyoa Bce. - Tmo
floclty Ty B uyxyio a1y Kojero.
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O, BbI, 3agHue! Jlemaii, Kak .
DT0 3HAUUT — HE HAIo 32 MHOM.
Konest ata — Tombko Mos!
BriGupaiitech cBoeii KoJieei.

...l BOT B OMH 13 yHbIbIX BEYEPOB Mbl Pa3roBapu-
BN C APYroM, C KOTOPbIM BMECTE Mpuexanm No pacrpe-
peneHvio. Eue B akagemnm 9 MOr J0BEPSATb €My TOSbKO
MOTOMY, YTO OH OAMH U3 HEMHOIMVX NOAEN, KOTopble Bbl-
NOJSHAIOT B3sThble Ha cebs obssatensctBa. OH exan B BO-
MHCKYIO 4acTb Cpady C PEeLLUEHVEM YBOJIbHATLCA U YXe
MECSIL, KaK Harmcasl parnopT Ha YBOJIbHEHME W YCTPOWIICS
Ha MCMbITATENbHbIA CPOK B OAMH U3 GaHKOB B ropoae.
MecsiL, ero McnbITaTeNnbHOro CPOKa NOAXOOW K KOHLY, W
OH TOXe [J0/KEH Obl1 MPUHATL PEeLLEeHNe, OCTaBaTLCA TaM
M Het. 3apriata 6bula He O4eHb BbICOKOMN.

Ml pasroBapvBasii, paccyxaasl, BCOMUHAs M aHa-
JIM3MPYs Hall OnbIT, nonydeHHbin B CaHkT-Metepoypre.
EiLe Ha nsaTom Kypce BTaliHe Mbl BMECTe paboTtamm B Hop-
BEXCKON KOMNaHun. Mbl Obl areHTamm no npopaxe
MECT MOA, peknamMHble MOAyM B TenedOHHOM CrnpaBoy-
HuKe. onydanoch Y Hac OOBOSbHO HEMIOX0, U STOT He-
OO/bLLOM OMbIT MOMOr HAM KOHCTPYKTMBHO CMOTPETbL B

GynyLuee.

Ha cnenyiowmin feHb 9 nogan paropT Ha YBOJIbHEHWE
N NepecTan MOCELATb MOCTPOEHUSI N HEHYXHbIE COOpPU-
wa. Tonbko ABaKAbl B HEOEMO XOOWS HAa CMEHbI O/1s Bbl-
MOMHEHUST MPSAMbIX CIY>XKEOHbIX 00si3aHHOCTeN. o 3ako-
HY CO MHOW HWYEro Henb3sd ObU10 caenatb, W, HECMOTPS
Ha BCE Yrpo3bl KOMaHOMPa, OH HE CMOI Ha MEHS1 NMOB/N-
ATb, yrpekas MeHsl B PasfnyHbIX rPYOblX HapyLLEHUSsIX.
YBOMLHEHME TPO3NIO 3aTaAHYTbCA roga Ha gpa. B s1o
BpeMS [Aneko W Hadonro yexarb OblU1o HEBO3MOXHO.
Bce 310 BbIrSAENO, Kak NPECTYr/IEHNE NPOTVB BOEHHOMN
CNyx0Obl.
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¢ NpuHAN peLLeHne natm cBouM nytem. Bsdtb OTBET-
CTBEHHOCTb 33 CBOIO XM3Hb HA CEOA U HAy4UTLCA NOOM-
BaTbCH CBOUX LEnein camoctoatenbHo. K uemy Bce 31O
NPVIBEOET, 9 TOrOA COBEPLLUEHHO HE MOHUMAJ, HO Yy MeHs
OblIO CTPACTHOE XeNaHne He 3aBUCETb OT BLICIYrU NET,
©11aroCKNOHHOCTN KOMaHOMPOB W OECTONKOBbLIX MOCTPO-
EHUIA.

C OpyroM Mbl pelumnm nycTUTLCS BrlaBb, MOkKa HAc
He YBONAT, U B Oa/lbHeNLemM OyoeT BWUOHO, KakoW Kypc
MOXHO OyneT nponoxuTb. Y Hac ObliM pasHbie MbICIN
Mo MOBOAY TOrO, YeM 3aHMMAaTbCH, U Mbl UX Nepedupany,
MbITasiCb MOACTPavBaTh MOA, Hally OabHEMLLYIO XM3Hb.
Mpu3HaTLCS YECTHO, He Tak NPOCTO CreHEPUPOBAThL MAOEHO,
ecrm y Tebs HET HaBeblka, a A0 STOro Thl XWA MO Mpen-
NIOXEHHbIM CueHapusM. B ronoBy kak OObIMHO Nesnm
OaHasbHble Bely. Mbl gymManm Hag, HAMK M MOTOM OTKa-
3bIBAMCb, MPOAOIKAs KomnaTb, nepebupasi BCe HOBYIO
N HOBYIO MHMOPMALMIO, OCMaTPUBAsCb MO CTOPOHAM.
Mo3rn Hanpsiranmncb, a ToNky 6bU10 Maso.

MbI X1 B rOCTUHULE B BOMHCKOM YacTu. OBOLLEXU-
TMe opOpPMNSATb HE COOMpaNnChb, a U3 FOCTUHULIbI Hac
HUKTO BbirHaTb HE MOI, MOCKOJSIbKY Mbl YACIUAMNCH B
cnmckax Yactu. Tonbko He aymaiTe, YTOo FoCTMHULA Oblia
Ha YPOBHE MATM3BE3O0YHOrO OTend. Ecrim meputb Taku-
MM MapamMeTpamMn, TO C HaATSXXKOM MOXHO Oblno Oatb
MWHYC OfIHY 3BE3Oy —3a TO, YTO Ha MepBOM 3Taxe Obul
HebOnNbLLOW Mara3uH. B octanbHOM 31O Oblia NoYTU Ka-
3apma.

Ha omHOM 13 BeHepHMX CODOPaHUiA, KOTOpPbIE Mbl CTain
NPOBOAMTL C APYroM, 00CYXKIast paziinyHbie 1aen, Mbl NpK-
LW K BbIBOAY, YTO HaM HY)XEH KTO-TO 0Onee ymHbIA, My-
OpPbliA, OMbITHBIA, Y4eM Mbl camn. [oe HalT Takoro YenoBe-
ka? Mot apyr kak pa3 cobupasics 3akaH4MBaTb CBOW OT-
HOLLEHMS1 C ©aHKOM, e OH HEMHOrO nopaboTan, 1 ckasar:
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— B 6aHke MHe pacckasasm npo HEKOTOPbIX AOBOJSIb-
HO YCreLUHbIX SII0Ae ropoaa, MOXHO NMOroBOpUTb C KEM-
TO U3 HUX.

OtnnuHas upes, nogyman . B niobom cnydae Mbl
HMYero He TepsieM. Ecim eCcTb HECKONbKO Takux JOAen,
TO CYLLECTBYET BEPOSITHOCTb TOrO, 4TO XOTs Obl OOWH
M3 HMX COornacutcs ¢ Hamm nobecenosatb. Bo3amMoxHO,
OH HAaTOJIKHET HAC XOTb HA Kakme-TO CTOsLLME MbICIN.

Ha cnepytolumin neHb apyr pa3nobbun Homep Tenedo-
Ha OOHOro N3 3TUX NOAEN, KOTOPLINM, MO Paccka3am, Obu
CaMbiM OOLUMTENBHBIM U MHTEPECHBIM. Hemonro aymas,
Mbl OTNPABWIMCb HA MEPErOBOPHbLIN MYHKT, YTOObI MO-
3BOHUTb €My W [OroBOPUTLCH O BCTpede. BO3MOXHO,
CKasaJiCA Hall HaBblk Ha3Ha4YeHWs BCTped Mo TenedoHy
BO Bpems paboTbl B HOPBEXCKON KOMMNaHWM, BO3MOXHO,
9TOT 4enoBek Obll HACTONBbKO OTKPbIT HOBbIM 3HAKOM-

CTBaM, 4TO [AXE HE CTa/l BbIICHSTb MPUHYUHY MPEencTosi-
LUEn BCTPEYM, a CMOKOWMHO HasHauMn BPEMS M NPOOVK-
TOBaJ1 afpec.

Mbl NepernsHynncb, nvua pacrnibliucb B YblOKe:
NPENSTCTBUA HUKaKNX He Obl1o. Yepes ABa OHa Hac Xaa-
Jla BCTpeYa, KOTopasi, Kak MOTOM CTaslo ACHO, KOPEHHbIM
06pa3om nsamMeHwna Hawe Oyayee. Mbl fonro gymanu,
0 YeM roBOPUTb C 3TUM YEeJIOBEKOM, C YEro Hadvarb, K Ka-
KOMY pesy/bTaty npuiTtu... Huyero TonkoBOro He npwm-
xoomno B ronosy. Pelunn npocTo exarb M pacckasarb O
TOM, YTO Mbl OYMAEM Ha OAHHbIA MOMEHT.

Oduc npeonpuHAMaTENs HAXOOWICH HA BTOPOM 3Taxe
OOHOr0 U3 ero Mara3vHoB. YToObl BbIrSAeTb NO-Aeno-
BOMY, Mbl C JPYrOM XOPOLLO OTriaamnn pybaLukm, Haoenm
rancTyku, KOCTioMbl. o BOeHHOW npuBbluke 00 Gnecka
Haunctnm Tybnn. Mel nogeexamm Ha 10 MUHYT paHbLue
N OO Ha3HA4YEeHHOro BPEMEHU pPeLUnIM OCMOTPETb Mara-
3UH. B panbHem 3ane Mbl OCTaHOBWIUCH Y CTesnaxen
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C cendamm, Korga K Ham He3amMeTHO MoJoLIen YesioBek
B )KMHCax W MysioBepe.

— Bor ator celid oveHb yO0OHbIA, —C YNbIOKON
ckasasl OH, NPUOTKPbIBas ABepLYy C KOAOBbIM 3aMKOM. —
Pa3viepbl HEOOSMbLLNE, N B TO XEe BPemMsl OH AO0CTaTO4HO
BMECTUTESbHBIN, OBa OoTAena... BoT ewe ogHa m3 HOBbIX
Mopenen, OTIYAIOLASCS OT OCTaslbHbIX...— WU OH CTa
pacckasbiBaTb 00 yoobCTBax M OT/MHMSX HOBOro cerda.
MeHsi HMKOrda €ele He WHTepecoBaM Celdbl, da N 4To
MHE B HMX ObUIO XpaHWTb, HO 3TOT YENIOBEK TaK paccka-
3blBa/1 O HUX, YTO S YKE Hayasl 3ayMbIBaTbCA O TOM, YTO
3TO OENCTBUTENBHO O4YeHb YAOOHO...

— Cnacubo, —- nobnarogapuin Mbl, — a Bbl He 3Ha-
eTe, KaK Ham MPOWTM K NpeanpuHUMATENO — XO3SNHY
Mara3uHa, Mbl C HAM O0OroBapuBa/INCb O BCTPEYE?

— [lloirnemTe, 9 Bac NPOBOXY, — CKa3asl HE3HAKOMELL,

Mbl MOOHANMCL HA BTOPOI 3TaX W BOLLIM B KaOUHET.
Yenosek, KOTOPbIA NPOBOXa HAC, MPEeOsioXui CEeCTb 3a
CTON, NMPUMbIKAIOLLUMIA K OOMBLLIOMY CTOMY C OOMbLLMM KO-
XaHblM Kpecnom. Cam Xe CMOKOMHO OnMycTuiCs B 3TO
kpecno. Mel cMoTpenu apyr Ha apyra. B Bo3oyxe nosuc-
N0 HENOBKOE MOJHaHME.

— PacckasbiBante, ¢ YeM NPULLINK, —CKa3an He3Ha-
KOMEL,

— 310 BbI? — cnpocun 9. OH knBHyN. Mbl ¢ gpyrom
CMYLLIEHHO nepernsHynmcb. HeoxupaHHoe obLueHve ne-
pen, 3an1aHMPOBAaHHOM BCTPEYein chopMnPoBaIo HEODU-
UMaibHYl0 0OCTaHOBKY. YenoBek, KOTOpbIA yAEen Ham
BPEMS B MarasuHe, pacckasbiBas O cendax, a notom Co-
rNacuncs Hac MpPOBOOMTL B KaOVHET npeanpuHUMaTens,

CT/1 YK€ HEMHOMO HalLMM 3HAKOMbIM, M Pas3roBOp MO-
Len cam cobol.

Mbl pacckasanm o cebe, rae Y4WIUChb, YeM 3aHu-
MaIMCb, X O TOM, YTO XOTUM 3aHMMATLCH CBOVIM LOESIOM,
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XOTUM €c030aTb OM3HEC, XOTUM [OBUraTbCs Brnepen s
TOro, 4tobbl CO30aBaTh YTO-TO HOBOE, AeNaTh XU3Hb JTyy-
we. Mbl He 3aMeTUNN, KaK MPOSETENO ABa C MOSIOBMHOMN
yaca.

370 oKasancst o4eHb WMHTEpecHbIr 4Yenosek. NMognon-
KOBHMK 3anaca, ObIBLUMIA NpenoaaBatesib, UMELWMA He
OOHO BbiCLLIEE 00pPa30BaHME M MHOXECTBO PasHbIX Kyp-
COB 3a nneyamu. 310 ObU1 OAMH K3 TEX JII0OEN, KOTOPbIX
51 Hazbieato HACTOALL/IMA MOJTIKOBHNKAMIA.

MHorue ciaslmanu uspedeHue: «Ilmox TOT comnpar,
KOTOpPEIMI HEe MedTaeT CTaTh reHepaiom». CyTh ero ga-
JIEKO HE B TOM, YTO TreHepajoM OBbITh IpecTuxkHO. CyTh
B TOM, YTO HACTOSIIMKA TeHepal — 3TO OYEHb CIIOCO0-
HBI 4el0oBeK, KOTOPBIA 00JlafaeT 3HAHUSIMUA U YMEHU-
MU — W PSAOBOTrO, YMEIOILIErO BBIMOJHSITH ITPUKAa3bl,
1 KOMaHAYIOIIEeTo, CIOCOOHOTO MOJHUEHOCHO MPUHU-
MaThb IMpaBUJIbHBIC PELICHUS M OTAAaBaTb YETKUE pacCIo-
psxeHus. Ilmoc K 9ToMy BCEM 3TMM HaBbIKaM OH MO-
KEeT MpU HEOOXOIMMOCTH M OOYYHUTH.

Hacrosgmuii moJKOBHUK — 3TO HE TOT YEJIOBEK, KO-
TOpbIA MMEET 3BaHKE ITOJKOBHMKA M HOCUT Ha ILIedax
3Be3Abl. DTO YEJOBEK, KOTOPBIA IO CYTH CBOEH TSHET
Ha TeHepajia U JeHCTBYET B XXM3HUM MMEHHO TaK, He3a-
BHCHMO OT TOrO, €CThb Ha HeM (popma WM HeT.

ITocne pasroBopa Halll HOBBIII 3HAKOMBI ObLI TO-
TOB ()MHAHCOBO MNPUMHMMATh ydyacThE€ B IIPEeANpPUS-
THUM, KOTOPOE MBI TOTOBBI ObLIM co3mathb. [IpobGnema
ObL1a JUIIb B TOM, YTO Mbl HE 3HaJM, YTO CO3[aBaTh.
IIpeanpuHuMaTenb He CHEIIMI JaBaTh HAaM HMKaKHUX
COBETOB B IIJTaHE cO3daHusI OM3Heca M, KaK s cel-
Jyac MOHMMAalo, ObUI COBEPLICHHO IpaB. Mbl HOJKHBI

ObLIM IMpOpacTH, KaK CeMEHa, FOTOBbIE K BbICAAKE Ha
Y4aCTOK.
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[t Havyajla OH OpeaioXuJ Ham paboTy omeparo-
pamMu B MHTEepHeT-Kade, KOTOpoe COOMpayics OTKPHI-
BaTh yepe3 Mecsll B OMHOM M3 TOPrOBBIX LIECHTPOB. MBI
cornacuiuch. IloncTHEe HMYEro HE IIPOMUCXOMUT 3PS.
4 Torga moyTM He MOHMMAaJ, KaKuMe BO3MOXHOCTU TauT
B cebe MuTtepHeT. 3a BpeMs, KOTOpOe MBI IpopadoTa-
JIM Ha OpeanpUHUMATENs, s OCO3HAJN, YTO

AN YCMEeLWHON >XU3HU
no4YTy [OCTaToO4YHO ABYX BELUE:
cepoe BeLecTBO B rosioee m yandex.

A crapancs MCIONbB30BaTh KaXKAbI YIOOHBINA CIIy-
4ai, 9TOOBI IIOTOBOPUTH C HAIIMM HACTaBHUKOM, II0-
TOMY 4YTO BHUIEJ KOJIOCCAIBHYIO PAa3HUILy MEXIY OCHOB-
HOM Maccoil nogeil U 3TUM 4eaoBeKoM. Yepe3 HEKO-

TOpPOE BpeMsI I TIOHSI, YTO MOXHO HAYYUTHCS TOMY, UTO
OH JeJiacT.

OpHaxnpl MBI Pa3rOBOPUINCH C IIPEeAIIPUHUMATEIIEM

Ha TeMy OoratblXx M O€IHBIX JIIOIEM, U BOT YTO OH pac-
cKaszall.

TpynHee Bcero moctalpoTcs MajeHbKue aeHbru. Ca-
MBI TSDKEIBIA TPyO OLIEHMBAETCSI MEHbIe Bcero. bosb-
e AeHBIU <«IPUINIAIOT CaMu».

«begHOCTE» OEMHBIX 3aKIOYAaeTCd B TOM, YTO OHU
UIIyT paboTy U paboTaroT 3a JeHbIU. boraTele ke Jaoau
peanusyrotr UIAEHN u pematror ITIPOBJIEMBI. IIpu npa-
BUJIBHOM TIOAXOJAE B3TO JaeT CUIbHBIA pe3yiabTar. PE-
3VJIBTAT — 310 TO, pagu 4ero paboraioT Oorarthbie.
Borartble Toxke MOryT paboTaTh 3a I€HbIH, HO 3TO OCO3-
HaHHBIK 3Tan. OH HyXeH UM JJis cTaprta. Jlanbiie oHU

’* 11000M cJlydae BBIXOASIT Ha HOBBIM YpOBEHb — pea-
nun3anuu U EN!

45



— K0 paznenun moaeit Ha OoraThix U OemHBIX? —
CIIPOCHII £1.

— Bo03MOXHO, Thl YAMBMIIILCSI, HO UX HUKTO HE Je-
Jua. boratcTBo M GEMHOCTb — 3TO BHYTPEHHSSI CYTh
YeJIoBeKa. DTO MCUXOJIOTUSI. DTO KapTUHKU, KOTOPbIE
CUIIIT B rOJIOBax JIIOJE. DT0 UX MAeU, B3MISIAbl. Mblc-
JI1 — 3TO Hayajo Bcero. Ecau B royioBe yenoBeka Kpy-
TSTCSI MBICJIM, YTO KPYyroM OOMaH, 4TO BCE ITOACJICHO,
YTO peCypChbl OTpaHUYEHBI, TO B TIEPBYIO OYepedb YTO
OH OygeTr 3aMeuathb B >ku3HU? KOHEYHO, TO, YTO MOCTO-
SIHHO BEPTUTCS B €r0 TojIoBe. TakK yCTpO€HO BHUMAaHME.

OO0111eCTBO caMO TMPOrpaMMUpPYeTCsl Ha OETHOCTb.
OcobeHHO Korma B Aylle M B yME YellOBeKa CTpax M
coMHeHus. YenoBek caM OrpaHUYMBAeT ceOsl, 3aKO-
BbiBasl B WIMO3UMU. Kaxaplii AeHb OOJBIIMHCTBO JIIO-
JIei 1e1al0T OTPOMHOE KOJIMYECTBO HEHYXKHBbIX Aea. Ot
3TOr0 OHM CUJIbHO YCTAalOT M MILYT OTABIX B TEJIEBU3OPE.
B 2TOT MOMEHT TeieBU30p BHYIIAET UM JOMOJTHUTEb-
Hble WITIO3UU, KOTOpBIE 3aCTaBJISIIOT KX CHOBa Tpy-
JIUATBCS 0 TIOTepU MyJIbca.

borareie monu BkiageiBaior BPEMS, CHUJIBI n
JEHBI'U B TO, yro momoraeT uMm noiaydutb PE3VYJIb-
TAT wnu, npyrumu cinoBamu, PEAJIM30BATD wunero.
Hwuuto npyroe He MOXET Tak yBjeub U AaTh CWIbI K 10-
ctixkeHuto, kak CUJIbHAA WUJIEA!

bennbie Moy BKIAALIBAIOT BpeMsI U CUJIbI, YTOOBI
3apabotath neHbru. I[lorom oHu ux Tparar. B urore
y HMX HMYEro He ocraeTcsd. Hu geHer, HM BpeMeHH,
HU CHIL...

OnHaxabpl TpearpuHUMAaTelb cKa3all, ObIThb Oeml-
HBIM — JIETKO, HO HAMHOTIO TsKeJjiee, YeM ObIThb Oora-
TbiM! JIETKo, MOTOMY YTO HE HYXXHO IpujaraTb HUKa-
Kux ycwinidi. Huyero He genaii wium aenai mo MUHU-
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MyMy — M BC€. A TSKEJI0, MOTOMY YTO KaXIblii 1€Hb
TeOSI TIPECTEAYIOT PA3JIMYHbIE CTPAX W MBICIA O TOM,
KakK BbDKUTH, BMecTO Toro, uyroobl HACTAXK/IATBCA
>KU3HbIO!

— 3aHuMasiCb OM3HECOM 0oJjiee IeCsSITH JIeT, — CKa-
31 TIpeANpUHUMATENb, — S MPUILIENT K BbIBody: «Bce
npocto». Jlaxe, ckopee, Tak: «Bce mpoiiie MpocToro»!
OcHoBHas TpoGsieMa COCTOUT B TOM, YTOObI CJI€I0BaTh
atoil ipoctote! [ToHuMaete? JlenaTh 9TU MPOCThIE AC-
CTBMSI 111ar 3a I1arom!

bonbIIMHCTBO JMOAEH AepKaT B CBOEU TOJIOBE pas3-
JIMYHBIE MBICJIM, KOTOPBIE Ha3bIBAIOT «COOCTBEHHBIM
MHeHMeM». [IpobGiaemMa B TOM, 4TO 3TO «COOCTBEHHOE
MHeHue» B 90% ciydasx CHJIBHO OTOPBAaHO OT pealb-
HOCTH. A CaMO€ CMEIIHOE, YTO 3TO BOBCE HE MX MHE-
HUe. DTO MHEHUs MOIpPYT, Apy3eid, poauTeseid, XXypHa-
JIUCTOB U T. I. A 3T JIIOOY B CBOIO OYEpENb MEPEHSIIN
MHEHMS TAKUM Xe 00pa3oM M, Kak IpaBUJIO, Y JIIONEH,
KOTOPBIE MaJIO CMBICJIAT B JaHHBIX oOacTsax. [loHnma-
eTe, KaKoil Ioay4yaeTcsl 3aMKHYTBII Kpyr?

busHecy yuar mpenomaBaTeld, KOTOpbIe HMKOTIA
HE Co3daBalii KOMIAHWA, TICUXOJOTMU YydYaT JIOMM,
KOTOpbIE CaMM HE MOTYT DPEIIMTh CBOMX ITPOOJIEM.
MHorue yaurtessi, Ipernoalolme B IIKoJax, ¢ TPYIOM
3aKOHUMJIM Tefarorndeckue yauauina. OHM MOTYT XO-
porio 3HaTh cBoil TipemMer, HO Bce cBoM mpoOIeMbI
u HegonoHuMaHue xusHu TPAHCIIMUPYIOT uepes
TpernogaBaHre CBoMX IpeameToB. M Bce 3TO JIOXUTCS
B TOJIOBbI OOy4yaeMbIX. 3a0aBHO?

OueHb MHOTO HEKOHCTPYKTMBHBIX MBICIICH Tepena-
eTcsl OT MpernofaBaresieii M OJIM3KOro OKpyXeHus. Bor
3TO «COOCTBEHHOE MHEHHE», KOTOpoe TT0 (DakTy He sIB-
JISIETCSl COOCTBEHHBIM, ACPXKUT JIIOACH B THCKaX HECO-
CTOSITEJTbHOCTH U Hepeann3oBaHHOCTH. Omnupasch Ha
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O9TU «COOCTBEHHBIC MHEHUS», JIIOAU HE MOTYT ITOJIyYUTh
KeyjmaeMoro pesyibrata. M KpyTsaTcs, Kak Oejka B KO-
Jiece, HACTymasl IIOCTOSIHHO Ha OOHU U T¢ Xe rpabiu.

Jlrogu, KoTopble MOHMMAIOT 3aKOHBI TPUPOABI, KU3-
HM, DKOHOMMKH, MOATBEPKIACHHBIC JIMYHBIM OITBLITOM,
XKUBYT B COBCEM JIpyTOM — CBOOOMHOM Mupe! A XomsT
M e3I4T II0 TeM XKe yauiam!

To, o yeM pacckasplBajl IPEAIIPUHUMATEIb, HAIIO-
MHUHAaJ0 ABa pa3Hbix Mupa. Kak B ¢pumiabme «Marpu-
11a»: OOMHAKOBbBIC JIIOAU, OACTbIl OJNMHAKOBO, BBITJISASAT
OJMHAKOBO, HO XXUBYT B COBCEM pPa3HbIX PEabHOCTSIX.
IMo3xe g MOHSI, YTO HUAES, IOJOXEHHAas B OCHOBY
dunpma, — ganexo He daHTacTuka. 80% umen Puib-
Ma — 3TO peaabHOCTh. Tak m ecTs!

Panbpine g mymain, 4to GoraThbie JIIOAU TPATAT ICHb-
M HaIlpaBO M HaJjeBO, HO MOBEACHUE ITpPeANpUHHMA-
TeJSI MOATBEPAMIIO MOE€ HOBOE BUACHUE POJIU ACHET B

KU3HU:
— 4l Kynuja HOBYIO MaIllIMHY B PacCpPOYKy, — CKaszaj
OH, TTOKa3bIBasi CBOM HOBBIN JkuMN. — OTaai aBe ThICS -

YU J0JIJTAPOB, OCTaJbHOE TOTOBOPUJIICSI OTIATh B TeUEHME
IIBYX J1eT 0e3 MpOIIEHTOB.

— A noyemy Bwl He 3amjaTtuiu cpady? — IMOUHTE-
pecoBajicd .

— 3avem? Ilpu moMoIM 3THUX IEHEr s 3apadoTaro
elle CTOJbKO Xe. DTO Oo4yeHb yaoOHO! DTo Aoar, HO
OYeHb XOPOIIHWU HOAT! — OH YIBIOHYJICS.

OH Bcerga MOT JOTOBOPUTBCS Ha YCIOBHUSIX, KOTO-
pbie OBLIM YOOOHBI UMEHHO €My, B PEIKMX CIyJasix el
Ha koMIipomucc. Ho crmenka coBepiranace.

— I'maBHOE — 3HATH Mpeaes, 10 KOTOPOTro Tebe BHI-
TOAHO Y4YacTBOBaTh B caeiike. CMOXellb JTOTOBOPUThL-
cg Ha 0OoJjiee BBITOOHBIX YCIIOBUSIX — MOJIOJELl, TPUOBLIb
Bbiie! He cmoxeub — nmu KoMnpomucc. He ynaer-
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¢ — He BCcTymnaii B caenky. CKaxu «HeT», TOH0XIN TPU
IHST M TIPEeIJIOXKU CHOBa. Ecim caenka «He JIOXKUTCST» —
HE YCEpACTBY ITOYEM 3psi — MOXET BBIUTH JOpOXKe!..

Tak Mbl cTaau paboTaTh Ha NOpeANpPUHUMATEIS
W cTapaTeJIbHO pas3sMBIIIISITh Haa TeM, 4eM HaM CTOUT
3aHATbCSA. HyXHO ObLIO HayaThb C YEro-To HeKallu-
TaJl0EMKOTO U BocTpeboBaHHOro. M emie ogHO ycio-
BUE, O KOTOPOM CKa3aJl Halll HAacTaBHUK: 3TO JOJKHO
OBITH CBg3aHO ¢ HamuMm xo66u! Korma THI Iejtaenib
TO, YTO Tebe HPABUTCS, Thl HE MOXEIb JejJaTh 3TO
T10X0!

— Kaxnaplii 4ye10BEeK MOXET CTaTb OOraTbiM, — CKa-
3aJ1 NpeAlpuHMMATEIb, — €CJIM OH MOWMMET sl cebs,
YTO €My HYKHO, 1 pa3padoTaeT IJIaH JOCTUXCHUS CBO-
ero oorarctBa. Y OOJBIIMHCTBA Xe JIIOAEH HE TO UTO
HEeT HUKakKoro IuiaHa. OHU maxe MaJIeHIIero MOHSTUS
HE MMEIT O TOM, 4YTO XE& MM HYXKHO. DTO 3aCTaBiseT
MX BCIO >KM3Hb 3aHMMATbCY AeJaMU Ipyrux ioaeit. Ta-
KOBa XW3Hb...

Kaxapln feHb e30MTb B ropof, U3 BOMHCKOWM HacTy ObU1o
HeyooOHO 1 HaknaoHo. Mbl PELLMN CHATb KBapTURY NS
TOro, 4toObl XWUTb B rOpofe, 3TO CHUMAIO OOBOJILHO
MHOrO BOMPOcoB. Kynue ra3ety 1 NO3BOHMB MO HECKOJb-
KM OOBLSBNEHMSIM, Mbl OOHAPYXIK, YTO YCNIOBUS, MO KO-
TOPbLIM MPEenJiaraloT Xube, HaM HEe COBCEM MOOXOAST.
Che3nyB Ha Mapy NPOCMOTPOB, Mbl OblUM B LLIOKE OT CO-
CTOSIHUSI XXNIbS1 U BHELLHEro BWOA X039eB. Ecnm BapuaHT
Obl XOPOLUMIA, TO BE3OE HeoOXoaMMO ObLIO OMNaTUTb Kak
MUHUMYM TPEXMECSIHHYIO CyMMY, KOTOpast U Tak [ Hac
B TO Bpemsi Oblla AOCTAaTOYHO BbICOKOW.

Ha ouepenHoM BHYTPEHHEM COOpaHuM C APYromM Mbl
MPVHANN PELLEHNE N3MEHUTb MOOXOM, U peLlaTbh 33aaady
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HECTaHOAPTHbIM MyTeM. Mbl pewmnm BbiIOMpaTb He K3
NPenJIOKEHHbIX BapVaHTOB B ra3eTe, a uUckaTb Tam, rae
Mbl XOTUM. CHauvana Mbl OMPEdevM, YTO XWUbe Ham
HY>XHO XOpoLLlee, AOCTAaTOYHO HOBOE, C ropsavyent BOAOW.
B ropoge okasanocb Apa parioHa ¢ nNogobHbIMK YCO-
BMSIMU. M3 HMX Mbl BbIOp/IM OOMH MO MNPUHUMMAY 6nun-
Xallero pacronoXeHnss K MecTy Hawlein Oyayluein pa-
0OTHlI.

B oovH 13 gHelt Mbl Mpuexann B HaMEYEHHbIN parioH
ropogda. Onpeaenwm oM 1 Pa3oLLMCL MO PasHbIM NOdb-
e3nam. { No3BOHWI B MEPBYIO OBEPD...

— WI3BnHUTE, BbI KBApTUPY COAeTe?

— HeT, — HeOoBOMLHO OTBETUA TOJCTBIA MYXYUHA,
OTKPbIBLUMIA MHE OBEpb.— A KTO BaM Ckasan?

— HwkTO He roBopwn, — OTBETWI S, —a He 3Hae-
Te, KTO GOaeT?

— Hetr! —xnonHyn OBepbio cepauThiil My3bIPb.

B cneaytolen kBaptMpe HUKTO He OTBETWI, HA Opy-
rom aTtaxe mMeHst 0603Bann NPUAyPKOM. B HOBOM noabes-
0E O4eHb VIHTENIMMEHTHAs XXEHLIMHA ckasana, YTo TaK Sl
HMYEero He Hanmy, 1 BooOLle, aT0 H6e300pasve.

[ea npoma Obiin no3agn. To, 4TO Mbl BbICIyLLIAM B
CBOW agpec, He BbIHECYT OaXe CTpaHuubl KHUMK. Mbl 3a-
LM B MarasuH, Kynunmn kedump ¢ 6atoHoM 1 Morya nepe-
Kycunn. HyxHo 6Gbio mpoaomkath Janblue, noabesn, 3a
noabe3aom. K Bevepy Mbl MPUAMHHO BLIMOTUTUCH, HO pe-
3ynbTata HUKakoro He 6bino.

Ha cnepyiouwmii aeHb 0coBoro xenaHus npoao/karb
Takve MOUCKN He BblIo, HO HaM HYXXHO BbU1o Xunbe! Mol
PELUMN, YTO MYCTb Mbl MOTPATUM OEHb, OBa, TPW, Hede-
JII0, BbIC/yLLAEM BCE, YTO O HAcC AymaloT i, HO Haii-
JemM kBapTvpy. He MoxeT GbiTb Takoro, 4Tobbl B LIENIOM
paioHe He COABaIOCb HM OOHOW KBapPTMPbI.
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Moxoxe, 310 AEeMCTBUTENLHO MpaBOa: eciv Thl Mpu-
HMMaelLlb TBEPOOE PELUeHMe, KTO-TO kak OyaTo co CTo-
POHbI BUOMT BCE 3TO W CJIOBHO 3a PyKY MPOBOXaeT Tebs
K 3aBeTHOM uenn. Ha cnemyiowmin oeHb, Npuexas B Halll
pavioH, Mbl BbliOpa/M IOM, KOTOPbIA HaMm GonbLIe HPaBUT-
cs. PazoLunrcb no pasHbiM Moabe3nam.

¢ TONbKO ycrnen MNOOHATLCS Ha BTOPOM 3TaX U NOo-
3BOHUTb B TPETHIO OBEPb, KaK €e OTKpbina MPUBETIN-
Bas XXEHLUMHA 1 coobLLMNa, YTO HanNpPOTMB OyKBaSIbHO Ha
OHsX OblUia NpodaHa KBapTMpa W YTO ceiyac OyKBaslbHO
Ha 15 MUMHYT B HEN HAXOOMTCHA HOBAasi XO34lKa, BUOUMO,
yto-TO npmBe3na. OHa Mpemiokunna MHe MOroBOPUTb C
He.

— Cniacnbo! — pagocTHO OTBETUN S 1 YXe Yepes ce-
KyHOY OaBWN KHOMKY 3BOHKA 3aBETHOW KBapTUPbI.

MbI CHSIM YIOTHYIO, YACTYIO KBApTVPY MO LEHE B ABa
pasa HuXe, YeM npenylaranincb NogobHble KBAPTUPbI.
Xo3zsrika ObuUia BaoemLein HECKONbKUX MPOAOBOSILCTBEH-
HbIX Mara3vHOB M PeLLvia BIOXUTb YaCTb MPMObIN B He-
OBmwxmnmocTb. OHa nprobpeTasia KBapTupbl Oas Gyayluie-
ro cBOMX OeTei. 310 Oblia ee nepeas CcOenka B HeOBw-
xumoctn. OHa 1 He oymMana KBapTUpy CAaBaTb, HO Mbl
ybeouv ee B TOM, YTO O/1s1 Hee 3TO BbIrOOHO. Yepes Tpu
MECSLIA OHa MOoAHANa apeHOHYlo Mnarty, BbIACHMB COCTO-
SHME PblHKA GOABAEMON XWIOA HEABKUMOCTU U MOHSIB
MPEenecTs PEHTHOro Aoxoda. s Hac 31O He 6bUIo He-
OXWOAHHOCTBIO, MOTOMY YTO Mbl MPEKPACHO 3HaIN, YTO
YenioBeK, KOTOPbIA YMEET cumTaTb OEHbIMN, HE CTaHeT
yNyckaTb CBOE BbIrOAbI.

Ho Kk 3TOMy BpemMeHM Mbl yxe 0onee Kpernko CTosu
Ha Horax, Haudam paboTtatb Ha npeanpuHUMaTens. Mbl
MO CMOKOMHO niatutb Mo cyetam. Haw HectaHoapT-
HbIA MOMXOM, Jan HaM BbIMMPbLIL B TPU MEcsUa, YTO Mo-
3BOMIWIO HAaM YBEPEHHO [enatb JanbHenluve Liaru.
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Tak MBI BBIIUIM Ha HOBYIO TPOIy CaMOCTOSITEJb-
HOM XM3HU. bblIO HeompeaellieHHO BCe, HO Y HAc ObLI
HOBBIII 3HAKOMBIM — HACTOSIIMI TNOJKOBHHUK. B Oymy-
1IeM MBI HAyYMJIMCh Y HEro TOMY, YTO SKOHOMMUT yCHU-
JIng AeCATKOB JieT Xu3Hu!! DT0 — MOHMMaHME 3aKO-
HOMepHocTeit!

V kaxmoro u3 Hac 24 yaca B A€Hb, COIJIaCHBI?

Ha nHamem ceMuHape, KOTOPBHIM OPOXOAWUI B Of-
HOM u3 ropomoB Poccum, MBI mpoaHaaU3UMpPOBAIU YII-
paBjieHME BpeMeHeM IpEeANpUHUMATENSA, KOTOPHIA ObLI
HEIOBOJIEH CBOMMH pe3yJbTaTaMU.

Ilocne ananm3a 24 YacoB OTHYIIEHHOTO €My Bpe-
MeHu oka3aigoch, yTo BAXKHBIMWU penamm ou 3a-
HuMaeTcs: Bcero 30 mmuyT B nmeHb!!! Ilpencramisere,
30 muHyT B neHb! Bce ocrampHOoe BpeMsi oH YBUBAIJL,
3aHuMasich aemamu, koropeie emy ITPOTUBOITOKA-
3AHO penars Kak mpeanpuHHMAaTenio!!

99% moneit BenyTt cedst tak xe! OHUWU YBUBAIOT
BPEMA!

Boratele u OemHble JIOOM — B 4YeM pa3HUIA, Kak
Bel nymaere? B Hammuum nmener? Her, Hammume meHer
WIM Kanurtana — 3To cileacrBue! Ilpuumna B apyrom!
Borarteie mogm (Te, KTO HOOMIMCH OOrarcTea caMwu,
a He MOJYy4YMJIM €ro B HACJEACTBO) CTajlll OOrarhl-
MU, MOTOMY 4YTO YBEJIWYMBAJIM CBOE COCTOSIHUE ObIC-
Tpee, 4eM Apyrue. 3HaHUE OIpelesIeHHBIX 3aKOHOMEP-
HOCTEl II03BOJISIET AOCTMIaTh pe3yjbTaTa B HECKOJb-
KO pa3 OnIcTpee.

XoTtuTte yOeauThCs B ITOM IIpPSIMO ceiivyac?

[aBaiiTe mpoBeneM OIUH 3KCHEepUMEHT. I 3Toro
HyXeH cekyHaomep. Bkiouure ero m B IpuBeAeHHOM
HIUXE II0JIe OTHIIIUTE Bce LM@PHI MOCAeI0BATEIbHO OT
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1 mo 40. Huxe, monm KBaapaToM, 3allUIIUTE, CKOJbKO
BPEMEHHU y Bac 3aHSJI BECh IIPOLIECC.
Hrak, Bpemsa! Iloexanu!

5 7 4 3 8
33 10 15
39 9 6 17

1 20
40 35 11
2
31 32 19 13
37 38 23 . 16
18
34 30 28
16 29 14
21 25 22 27 24 e

CKOJIBKO BpE€MEHU MNOTpaTUIN?

3anunimre:

A Temepb OTBeTbTE Ha OJAWH BOIIPOC: «3aKOHO-
MEPHOCTh pacIlojioXeHus uHudp KaKyloo-HUOyAb 3a-
MmeTunu?» Kakag sTo 3akoHoMepHOcTh? He uwmraiite
Janblle, MpeXIe 4eM HaijeTe 3aKOHOMEPHOCTb.

3aKOHOMEPHOCTD 3aK/II04YaeTCs B cleayloleM: nHud-
pel ot I mo 10 pacmojioKeHBI B BEpXHEM TPEYTOJbHM-
ke, or 10 1o 20 — B mpaBoM TpeyrojbHuKe, oT 20 10
30 — B HuxHeM M oT 30 1o 40 — B 1eBoM!
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Tenepp BEpHUTECHh HA TNPEABIAYIIYI0O CTPAaHULY, Tyaa,
rae HeT pas3ae/IMTEeJbHbIX JUHUW, U MpoaesaliTe 3ana-
HHE CHOBA.

Hy, kak? CKoJIbKO BpeMeHHU ylJio B 3TOoT pa3? Ha-
MHoTro MeHbllne. [Touemy? IloromMy, UTO 3HaAU 3aKOHO-

MepHocTh! 3Hanu npaBuia!

BoT Tak M XMBYT JIOIM B OOJIBIIMHCTBE CBOEM:
OIHM 3HAIOT nMpaBuiaa 3MGEeKTUBHOCTU U TPaATAT Ha BCE
ropa3no MEHbIIE BPEMEHM, OPYyrMe HE 3HAIOT M HE
CTPEMSITCSI Y3HATh U AeJalT BCE HAMHOTO moJibline. Tak
4TO JAeJiaHMEe HUX CTPEeMUTCSI K OECKOHEYHOCTU U He
BeIeT HUM K KaKOMy pe3yabTary.

P pekrnBHocTb UCrosb30BaHUs]  BPEeMEeHU— oTo
Ba)kKHeurLnii nokasarteJsib COCTOSITEJIbHOCTH.
Bpemss — pecypc, KOTOporo BCeM JIoAsM —
n 6egHbIM, N 6oratbiM —OTNYyL,EHO OAWHAKOBO:
24 4yaca B cyrtku!
borarbiIMy CTaHOBSITCS Te, KTO Hay4Ywics

OueHb BaxHO:

PesynbraT — 3TO TO, pamu 4yero padboTaroT GoraThie JOAU!
borateie moau BkinagbiBalor BPEMA, CUJIBl u JEHb-
' B TO, yTO MOMOTAET UM MOJYYUTh PE3yabTaT WU, APY-
rumMu cioBamu, peanusoBaTh M EIO. Huuto apyroe He
MOXET TaK YBJieUb U aTh CUJIbI K JOCTUKEHUIO 1EIU, KaK
cwibHas uuaesl.

BenHble noay BKIAABIBAIOT BpeMsl U CUJIbI, YTOOBI 3apa-
6orath geHbru. IlotoM oHU uUX TpaTsAT. B uTOre y HUX HU-
yero He octaeTcsl. Hu neHer, HU BpeMeHU, HU CHII.
Kaxxnplii ye1oBeK MOXET CTaTh OOTaTbIM, €CJAU OH MOMMET
st ce0s1, YTO eMy HYXKHO, M pa3padoTaeT CBOM ILIaH AOC-
TUXEHUs1 Gorarcrtnal

DkoHoMmbTe Bpemsi! BpemMss — pecypc, KOTOPOTro BCEM JIIO-
IsIM OTMYILIEHO oJuHakoBo! boraTbiMu cTaHOBATCS Te,
KTO Hay4yWJICSI UCTIOJIb30BaTh BpeMsl MaKCUMaJbHO 3P heKk-

TUBHO.

9YTO 3HAYUT «PABOTATH HA CEBS»

— Yro BHI Aenaere?

— A Bbl camu He Buaute? [lwmo nepeBo.

— ¥ Bac usHypeHHbI Bu. JlaBHO paboTaete?

— borbliie nsTi YacoB — U OYKBaJIbHO BATIOCh
¢ Hor. Ta ewre padoteHka!

— Tloyemy Obl BaM He YCTPOUTH TSTUMMHYT-
HBII MepephiB, YTOObI 3aTOYMTH MWITY? YBepeH —
Jiefa MOMAYT ropasno ObIcTpee.

— Hexkorma MHe TouuTh NIy! — TMapupyeT
oH. — 4 mumo nepeso!

C. Koeii. Cemb HaBbIKOB nvaepa

Mbl pa60Tan|/1 Ha npeanpnHnmartend, no-
CTerneHHoO BHMKadA B TO, KakK U 4YTO OH Oe-
naet. Mol HaGbnmopanu 3a HUM, OH —3a

UcTopusa

Kupunna

HamMmn. To, Kak OH BUOMT BO3MOXHOCTM B JIIOOOM MecTe, —
npocTo daHTacTuka.
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MNMocne odvepemHon BCTpeun B oduce npeanpuHMMa-
TeNs N 3KCKYPCUM B MEOENbHbIA LEHTP —OAHO U3 HO-
BbIX €ro AETWLL, —Mbl CHOBA CTa/M PasMbILLIATb, YEM
HaM B KOHEYHOM uTOre 3aHdATbCd. [pegnpyHMMarTens Ha-
TOJSIKHY/T HAaC Ha MbIC/b, KaK HaTV WOEL0.

Xo66m 4- ( MoTtpe6-] — / .,3Hec
I "V HoCTb / \

OH 06LSICHWMN 3TO Tak.

B 006LiecTtBe MOCTOSIHHO CYLUECTBYIOT OMpenesieHHble
noTpebHOCTN: B ede, oOexne, Xwibe, pPelleHnn pas-
JINYHBIX BOMPOCOB, TPAHCMOPTE, MEPEMELLIEHNN, TEXHMKE
N T. O, MOXHO 3aHMMaTbCA YeM YrogHO, HO HEOBXOANMO
Y4UnTbIBaTb MECTO U BPEMSI.

K npumepy, Bo Bnagmeoctoke Oyaer oveHb TPyOHO
npodaeatb aBTOMOOMIM OTEYECTBEHHOIO MPOW3BOACTBA,!
noToMy 4To psiaoM AnoHus. MNogepXkaHHble aBTOMOOWM
13 AMOHMM NyYLIEro KayecTBa, YEM HOBblE OTEYECTBEH-
Hble, N CTOAT Aewesne. HeyooGCTBO MpaBoro pyns Ha
GOHE MEPEUNCIEHHBIX MIIOCOB HE3HAYUTENBHOE.

Eille npumep: Ha TOBapHbIX PbiHKAX, rOe MpPOAAloTCA
BELLM MOBCEOHEBHOrO MOTPEDONEHNs!, MOXHO JIerko npo-
JaBaTb MakeTbl, YTO U OenalT MHorve 6abyliku. Jlioam
COBEPLLIAIOT MOKYMNKW, N Yy BOMbLUNHCTBA U3 HUX HET C
coboli cymok. lMpuyem peHTabenbHOCTb Ha 3TUX MakeTax
moxeT pgocturatb 200%.

Wnn, Kk npumepy, B3dTb MOCKOBCKOE METPO. Ha He-
KOTOPbIX CTaHUMSIX YTPOM MOXHO MNpoaaBaTb 3apaHee
KyrieHHbIE OUNETLI B MOATOpa pasa aopoxe. Jliogn cne-
LIaT Ha paboTy 1 B 3TO Bpems 3a bunetamn camble 00sb-
e odepeamn. bonbLUMHCTBO MaccakmMpoB rOTOBbLI 3anna-
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TUTb GOosblLUe, YTOObl HE CTOATb B 04Yepedn U He Oonos3-
JaTb Ha pabory.

— BoT TakMe NpUMUTUBHBLIE MPUMEpPbI,— CKa3a
npeanpuHMMaTesib, — HO O4YeHb HarnsiaHble. Mecto 1
BPEMSI — QYEHb BAXHbIE MOMEHTbI [/ YCMELHOMO Be-
neHvs oen. B onpemeneHHOM MeCTe HYXHO BbIMMCIUTDL
noTpebHOCTb MO0 XOPOLLUO «Pa3orpeTyio», NMbo BO3-
HuKatoLyto. JInbo Ty, KoTopasi 00s3aTeslbHO BO3HUKHET
B Oyoywiem. TO ecTb nomMatb TEeHAEHUMIO. 3T0 He Tak
MPOCTO, HO KOrAA HayHELUb M3yyaTb B STOM OTHOLLEHWW
noboli ropoa, obnactb, CTPaHy —MHOrOe CTaHOBUTCS
BMOHO. Balemy nokoneHuio cenyac HaMHOro npoLue. Beol
MOXeTe [00biBaTb NOOY0 MHPOPMALIMIO 33 CEKYHAbI.
MoxeTe MCnonbL30BaTb OMbIT YCMELUHbIX SIOAEA U ONbIT
pasBuTbIX CTpaH. [pocto Gepn 1 penaii. Haiosa notped-
HOCTb, ONM3KYID K CBOeMy Xx000uW, W coenae 31O OJis
KaKk MOXHO OOfbLIEro KOAMYecCTBa NOAENn, Moayvaem
Oun3Hec.

Pasmbiungs Hag TeM, 4eM Obl HaM C OPYroM MoHpa-
BWIOCb 3aHUMATLCS, Mbl MEPECMOTPENM MHOXECTBO MaEN
N ganee nop, PyKOBOACTBOM MPeOfpUHMMATENs MPUHSN
peLleHne OTKPbITb UmMdposyto dotocTyanio. Nosxe ewe
Heckonbko. PoTorpadpus — 310 TO, YTO HaM HPABWIIOCH.
MoTpebHocTb Oblia OrpPOMHON. Jlloay MeHsIM nacnopTa,
n otorpadum HyxHbl Obinn Kaxkxaomy. B cBs3M ¢ nosie-
NeHeM umdpoBoii goTorpadum peHTabenbHOCTb 3TOro
OGusHeca npwinyHo Bospocna. Okono 700% Ha doTorpa-
Guax HA OOKYMEHTHI.

MpeonpuHMaTenb Takke ckasa:

— Bam HyXHO nprobpecTn HaBblk COOCTBEHHUKOB
N ynpaBneHueB. [N STOro HayHUTe C Yero-To Hebosib-
LLIOrO M HEKaNUTaI0EMKOrO.

(o aToro nMpeniokeHnss Mbl XOTENM Hayatb C Pas-
BUTUS TypUCTUYeckorn 6a3bl.)
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MpakTvka nokasana: MHOrMe BeLW, O KOTOPbIX Ham
BHaYasie roBopwn npeanpuHMMaTtesb, NoATBEPAVNINC.
LeicTBmTeNsHO, NPUCTYLLMBASICh K OMbITY U CIOBaM YC-
MeLUHbIX I0Aer, MOXHO U3bexaTb MHOXECTBa OLLUMOOK.

OnHa 13 Takmx oLMBOK 3acTana Hac Bpacriiox. lNpen-
MPUHUMATESb 3HAU, H4TO 3TO PaHO WM NO3OHO NPOU30NET,
1 crnokoriHo Habnopan. Celivac, rnsas no CToOpoHaMm, g
BMXY, KaKk MHOTIO JIlOei UrpaeT no ToMy Xe CLeHapuio.
>Kanb, 4To NnLLIL HEMHOTME Yy4aTCsl, CoBEpLLAst 3Ty OLLINOKY.
BONbLLNMHCTBO NOCTOSIHHO BCTPEBAET B OZIHY U TY XE KONEIO.

Korpa Ou3Hec HaumMHaeT pa3BUBATLCSI, ATO BCEraa
pagoctHoe coObiTMe. OCOOEHHO KOrjJa OH HauyMHaeT
MPUHOCUTDL TIpuObLIb. M Korma sta mpuObLIb — XOpO-
mas. Ho camas crabwibHas IITyKa B JIIOOOM Jejie —
aTO TepemMeHbl! Kak B mpupoje: JIETO CMEHSIETCS Oce-
HbIO, OCEHb — 3MMOI0, 3aTeéM HAacCTylaeT BecHa. Bce
WUIET MO Kpyry, UUKIMYHO. BecHoil Bce HauMHAET pac-
LIBETaTh, JIETOM PAacTH, OCEHb — BpeMsI MOXMUHATh ILJIO-
JIbl, 3MMOM HACTYIIAECT CILIYKA.

[TpuMepHO Ta ke LMKIMYHOCTb MPOSIBISIETCS B JIIO-
O6om nene u 6usHece. EcTh Bpemsi pacuBera, Bpemsl po-
CTa, BpEMsI XOpOIIEro ypoxas M BpeMs CHa. Y KaXIo-
ro BUJa OM3HEca 3TO CBOM NpoMexXyTku. [lmoc He-
MpEeABUACHHBIE OOCTOSITEILCTBA.

Y OosbIIMHCTBA HAYMHAIOIIMX TpEANpPUHUMATEEH
nepen Ijla3aMyd TOJbKO BpeMsl pocTa, Aalibllie OHU He
BUIAT. To ke ObUTO U C HAMMU.

B onuH 13 3aTSLKHBIX CHETOIMa0B Mbl JIMILIMIMCh BbI-
pyuku. He ObL10 KIMEHTOB — He ObUIO BhIpYYykM. Bee
JIEHbI' B 000pOTE, HO HEOOXOAMMBI PACXOAbl: apeHa,
3apruiaTta, TeKylye Hyxabl. Bce aTo mepexuBaeMo, HO
3I0POBbsI TaKMe MepexXruBaHUs HE J00ABISIOT!

[IpennpuHruMaTesb cKa3aa Tak:
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— Tak 6bu10 M Oyzmer Bcerna. He BaxkHO, Ou3HeC
,TO, CEMbsl WIM OTIEJIbHO B3AThI yesoBeK. bBpIBaroT
paloCTHbIe BpeMeHa, M ObIBalOT BpeMeHa HE OYEHb.

Hycno nayuumucs 6 padocmmusie epemena pabomams makx

Jice ycepOHo, KAk U 60 epemeHna He oyers. [1pu aToM nBu-
JKEHME JIEHEXHBIX IMOTOKOB JODKHO OBITh Pa3yMHBIM,
a He 3MOLMOHAbHBIM. JI1000¥ TOJIKOBBIN (PUHAHCUCT
MOHMMAET, YTO AOJDKHBI ObITh HE TOJILKO OOOpPOTHBIE
CpeICTBA, HO U pe3epPBHBIE.

ITo3xxe MBI 0OCO3HaMM, KaK BBINISIAST (DUHAHCOBBIS
OTYEThI TP pa3HbIX MTOAX0NAaX K BeaeHuIo ne. M kak Ha
caMOM JieJIe OHU JOJIKHBI BBITJISIIETh, €CJIU Thl COOUpa-
elIbcsd UATU Jajeko W Hamoaro. HaOmiomeHus ke 3a
MNpearnpUHUMATEIEM TaJIU YETKYIO KapTUHY TOTO, YTO OH
Jenan ¢ JeHbraMu. bosblilyio 4yacTh CBOEro Joxoaa OH
BKJIaZbIBaI B HOBbIE aKTUBbI. OH CO3/1aBaJl HOBBIE TPe/I-
OPUSITUSI U HOBbIE OOBEKTHI HEABVDKMMOCTH. [IeHbI1 Ha
>KM3Hb OH PacxoIoBajl OUeHb YMEPEHHO.

Camoe MHTepecHOe, YTO (prHAHCOBbIE OTYEThI UMe-
JOT He TOJIBKO TpearnpusaTis. MUHAHCOBBIN OTYET €CTh
y BCEro, 4YTo0 MMEET OTHOILIIeHUe K JeHbram. He BaxkHO,
(vpMa 3TO, HEOBWXKMMOCTh WM 4ejioBeK. [leo uiib
B TOM, YTO OOJIBILIMHCTBO JIIOJAE HE 3HAIOT, KaK BbI-
ISIAUT X (pUHAHCOBBIM oTyeT. Ho Korma oHM y3HaroT
3TO, CHUJIBHO B3BOJIHYIOTCSI!

Y OGonblMHCTBA JIOAei (DMHAHCOBBIE OTYEThI BbI-

DIAOAT TaK:

PABOTA

A4OXOo4bl

-

PACXO[b
AKTWBbI MNMACCKMBb
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JIeHEeXXHBII TIOTOK TOSIBIIIETCS U aHHYJIMPYETCs.
JeHbru 3apabaThIBaOTCS, TPATSATCS, IPOEAAIOTCS, TIPO-
I'yJIMBaIOTCSL.

N Tak:
PABOTA
. noxonsl PACXOLb!
LN
P T L IR Bl cmus: gne
e S
AKTUBBI N MACCUBbI

Tpatutcst He TOJIBKO TO, YTO 3apadaThIBaeTCsl, HO U
TO, Yero euie B IMpuHLUIe HeT. To ecTh Joau OepyT
KPEeIUTHI, NeIa0T 3aiiMbl U TPaTAT 3TU AeHbru. Bro-
CJIEACTBUM HX OTIAKOT, OMSITh XK€ M3 COOCTBEHHBIX 3a-
pabOTKOB.

B 31mHx ciaydasix J1eHeXXHBIM TOTOKOM YIPABJISIET HE
pasyM, a XKeJlaHusT M 3MoLMU oaeil. B OusHece 310
ouyeHb oracHo! CMepTb €ro MOXeT HACTYIUTb MTHO-
BeHHO. YTo KacaeTcs Joleil, TO OHM JMO0O0 3aje3aloT
B IOJATrU, J1M0O «3aTIruBaroT Mmosicok». M Tak Bcro
>KM3Hb, KaK Ha TOpKax: XOpOLIO — PaJioCTHO, TIOXO —
nevyayibHO. Ho BaKHO MOHSATH: «XOPOLLIO» U «IUIOXO» —
3TO JIMILb HallM olieHKU. B xwu3Hu 310 npocto COBbI-
THUA. W 6onbmas ux 4acth npeackasyema! M3 atoro
U HAIO HCXOIWTb.

K mpumepy, 4ToObl 4yBCTBOBaTh Ce0sl CIIOKOMHO B
«UIOXUE» JHU, B <«XOpolIre» (DMHAHCOBBIN OTYET JOJI-
JKE€H BBINISICTh TaK:
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PABOTA

0oxoapl PACXOObI
AKTVBbI MNMACCUBBI
t PE3EPB

YacTb JOXON0B YXOOUT B KOJOHKY akTMBOB «JIMK-
BUAHBIN PE3EPB» («IMKBUAHBI» 3HAUUT TaKoii,
KOTOPBIi MOXKHO OBICTPO MOMEHSITh Ha JIPyrve LIeHHO-
ctu). Torma B KpuTuueckue THU (PMHAHCOBBI OTYET
BBIIVISIIUT TaK:

AOXOoAbl PACXOObI
AKTVBbI NACCKBbI
PE3EPB

DTO 37eMeHTapHble Bely IS JI00oro Ou3Heca, ce-
MbU WM 4enoBeka. OHM BCEro JIMIIb MOMOTAIOT BbI-
>KMBaThb B HEKOTOpbIE Tepuonbl BpeMeHM. Ho 3toro
HEIOCTaTOYHO B paMKaxX XXU3HEHHOIO IyTH, €C/IU BbI
IUIaHUpPYEeTe CTaThb YEJIOBEKOM COCTOSITEIbHBIM 1 OJ1a-
TOMOJYYHBIM B (DMHAHCOBOM ILJIaHE.

BosbIIMHCTBO JIoAei co3naroT OU3HEC MOTOMY, 4TO
He XOTST paboTaTh Ha KOro-to. Yacro 310 Bce 3aKaH-
YMBAEeTCsl MOYTU TAKOW XK€ PYTMHOM, KaK W paHbIIIe,
KOIJa OHM paboTajd Ha Apyrux. JIMIb OTBETCTBEH-
HOCTb 3a BCE TeIepb JICXKUT Ha MX Iuleyax. BaxkHo mo-
HSTh: OU3HEC WM paboTa — 3TO BCEro JIMIIb MHCTPY-
MeHThl. Ho! DT1o nBa pa3HbIXx MHCTpyMeHTa. Eciu Bbl
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KOMaeTe Oropoj JIONnaToi, TO 3TO MPOCTO, HO A0JTro! '
Ecnu y Bac ecTb MOTOOJIOK WJIHM TPAKTOP, TO Bbl Clea-
ete TY xe paboTy HamHoro GvicTpee, HO... OnaTh HO!
Vike HyxkHbl cieuunanbasie 3HAHUWS. Tpakrop ot Jo-
naThl OTJIMYAETCsl HE TOJALKO pasMepaMu, 3TO CJIOXHOE
MEXaHHYECKOoe YCTpPOIHCTBO.

Tak xe cBoil 6u3Hec oTiuyaercsi OT paboTel Ha
KOro-to. busHec — 3T0 yXe He jonara! 3T0 CJIOXKHOE
COLMAIbHO-2KOHOMUYECKOE YCTPOMCTBO. '

WTak, ABa pa3HbIX MHCTPyMeHTa — pabora U Ou3-
Hec. Ho 3agaua y HMX oaHa — (MHAHCOBHIN ITOTOK.
U To 1 apyroe cospaet MOJOXUTENbHbIH hUHAHCOBBIA
NoTOK (6M3HEC — ecny OH TNpuObUIbHLIN). YTo mpouc-
xonut panpiie? OueHb 4acTo (PUHAHCOBBIH OTYET OU3-
Heca, Tak e, Kak U OOJbIIMHCTBO OTYETOB OOBIYHBIX

Jojei, BBIMJISIAUT Tak:

Joxoabl PACXOMb!
J > |
AKTUBbLI MACCKBGI
| NPoU3BoACcTEO J
WUnu Tak:
Joxonel PACXOObI
4 N P B niies Gl

=
9

AKTUBBI ‘\HACCMBH

NpoU3BOACTBO |

IMouemy? TloToMy 4TO YacTo, KOrjaa JIOAH CO31aioT
6u3HEC, OHM XOTAT BCEro JIMLIbL HU HA KOro He pabo-
TaTh, a paborars Ha cebsi. Yro npoucxonut? OHM ne-
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pecTaioT paboTaTh Ha KOTO-TO M HAYMHAIOT paboTaTh H:
ce6a. MeHsIeTesl TONbKO HavalnbHUK! Bblil KTO-TO, Te-
pepb HaudalbHUK Thl cam. M Bce. Ho aToit nepemens
genocTaTouHo! HyXHO HayuMTbCsl €lie ¥ BHACHUIO
HyXHO TOHATE: OM3HEC — MHCTPYMEHT, TTO3BOJISIIOLINY
co3jgaTh AeHer Oonbuie, yem 3aprnara. B npuHumme
pce. BU3HEC — 3TO MHCTPYMEHT B BallueM (pUHAHCOBOM
niaHe!

busHec — ucrouHuk noxona! INouemMy SIMOHIBI 10-
HMIMCH BBICOKMX TMOKasaTeJed KauyecTBa NMpoayKLHUM?
[ToueMy KMTaLIbI HAUMHAIOT «pBaTh» Beex? Crparerust
VY 3TUX pedsT eCcTh CTpaTernyeckuii noaxoa. OHM CMOT-
pST HE TOJIBKO MEpPel CBOMM HOCOM M 3HAIOT, YTO XUTK
HaJ10 HE TOJNBKO CErOAHSWHUM aHeM. 2KUBYT OHU ce-
TOAHSALIHUM JHEM M HEIPEMEHHO AyMaloT O 3aBTpalll-
HeM. KuTaiilel, K NpUMepy, NMOTUXOHLKY 3aCTPanBaIoT
4y’KM€ ropoja M CTPaHbl CBOMMM HeDONbIINMU KBap-
tajsamu. IToka HeGoMbWIMMU. SITMOHIIBI CTABAT LIEJIM Ha
150 ner Bnepen. Kuraitusl — Ha 250 ner snepen. Bot
5T0 Harocth? Huyero nogo6Horo! Crparerust — crpa-
TCTUYECKHUI MOAXOA — AACT BBIMTPBILI B cuie. 3arpar
MeHbllle — pe3ysabTaT Oosibie. Cyeta OTCYTCTBYET.

MHorue co31aloT OU3HEC MOTOMY, YTO Y HUX YEIlyT-
CS1 PYKM — 3TO «MpeArpuHUMaTeabCKuit 3yim». OHU He
3HaIOT, YTO C HHUM JeJaTh, KOTAA €ro 3aKOHYUTHb H 3a-
YeM MM BCE 3TO, COOCTBEHHO, HAIO.

Ha, nexer cranosutcst 6oablue, HO U nMpobiem cra-
HOBUTCs GONblIE, XOTs AyMaiu, Bce OyaeT HaoGOpOT.

[Tnan! Her nnana! busnec — 210 Kak mammnda. Mouu
MHOro — e31UTh MOXHO, HO pe3yabTat? 3aBUCUT OT TOTO,
KT0 3a pysieM M 3a4eM OH 3a pyJieM. MOXHO 3aJIMTb 101~
Hbllf Gak GeH3MHA, BECh JICHb T'OHAThL Ha [TOJHBIX 060pOo-
Tax, K geuepy rpuexarh ¢ MycTbiM 0AKOM Ha TO K€ MECTO.

uro? leHs norpayeH. bak Gensuna coxpat. A cmbicn?
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Pesynbprat? lake myTh paBeH HyJ110! Tak ;KuBeT 00JIb-
IIMHCTBO JI0Jei 1 00JbIIMHCTBO Ou3HecoB! IMmuk —
1 HUKaKOro pe3yJbTara.

Nnmo3un -— 10, yeMm xupeT 90% mopeit! Uiio-|
3UM — OJIHU UX CTPATIAIOT, APYTHUE BEPTAT BrojoBe. He-
BeposiTHast urpa. Ho B To ke BpeMs peanbHast Ha 100%.

— Celiiuac ss mebe nokaxcy, — ckaszan Mepaun,
66160051 Apmypa u3 xpycmanwvnoii neuwiepsvt. Cmosn
HCAPKUTL NeMHUT OeHb, COAHUE CUSAA0 NPAMO HAO
eono0eoii. Kycm wunosnuka, pacmyuiuii y 6xooa,
ONYCMUA C80U YCbINAHHbLE UBeMAMU GeMKU NOYMU
do camoli 3emau.

— A menepb, — cxazan Mepaun, npomseusas
emy aonamy, — HAYUHAL pbiMb KAHABY 0MCHOA 8
my cmopoHy, NOKa 5 He eearo mebe 0CMAaHO8UMb-
csl.

Apmyp u30 écex cun 6pOCUACA 8bINOAHAMD 30 -
daHue, HO yice uepe3 4ac OH NOYYECMeE0edn ceds
vidoxuumcst, a Mepaun eéce moauaan.

— Moorcem, xeamum ? — cnpocun oH.

Mepaun nocmompen na Kanagy, Komopas yice-
docmuena He MeHbule decamu @Qymos 6 OAuHY u\
08YX 6 21yOuHy.

— Zla, enoane docmamouHo, — cKa3an OH. —
A menepw 3acvinb ee 06pamHo.

Apmypy, xoms u npusbiKuiemy nO8UHOBAMbCA,
He cauuKom noHpasuiacs smom npuxai. Obausa-
5Cb NOMOM, C MPAYHbIM GbIPAICEHUEM HA AUUe OH
YVCUNEHHO mPYOouacs nO0 NAASAWUM COAHUEM, NOKA
6ecb po8 He Obll AKKYPAmHO 3ACbINaH.

— A menepb caducwv psadom co MHOU, — CKA3an
Mepaun, — umo mot dymaeuwib 0 NPOOEAAHHOL MO~
boro pabome?
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— Ymo ona beccmvicaenna, — evitnanrun Ap-
myp.

— Kak u 6oavwuncmeo uenoeeuecKux yCcuauil.
Ho ux 6eccmbicnennocmu He 6biéaem 6uoHo, NOKa
He cmaHem CAUWKOM NO30HO, Koeda paboma yiice
coenrana. Ecau 6bt epems ons mebs wino 6 oopam-
HOM nopsadke, mol yguoen 0Obl 8ClO OeCCMbICAEH-
HOoCcmb npodeaarHoll moboro pabomut u He bpocan-
cs1 0bl cpazy ee UCNOAHAMD.

2. Yonpa. Ilymbo éoamedbnuka.
Kax cmpoumb srcuznn no ceoemy sceaanuro

AdgeM xxuBeTe Bbl? CKOJIBKO BCEIo BHI JIeJIaeTe BILy-
cTyio?

«3auyeM HYXHBI IJIaHbI, OTYEThl M IIOJOOHAs Iuca-
HuHa? Y MeHs Bce B royioBe!» — cKaxeTte Bbl. JlounTan
KHUTY 10 KOHIIa U BBHIIOJHUB 3JIEMEHTapHbIE 3adaHus,
Bbl YBUAUTE TO, YEro paHblle He 3aMevyanu. M moiime-
Te, 4YTO BCe COBCEM He TaK, Kak BaM Kaszamoch! M kor-
Jla BBl CO3IaaUTe CBOM (DMHAHCOBHIN IJIaH, XXKM3Hb Ballla
U3MEHUTCS B KOpPHE.

ITostomy, BbIOMpass pabOTy WM HauyuHasi OU3HecC,
YeTKO ITOMMMUTE, MJsl Yero Bbl 3TO AejaeTe. MBI mo-
cTapaeMcsl BaM IIOMOYb, YTOOBI Bbl AEICTBOBalM KakK
ctpater. 1 cMorju B XKM3HU yCHETh cAeaaTh OOJbIIIe.
YrobOnl XM3Hb Balla Obula Oojee cTaOMJIbHOI B du-
HAHCOBOM ILIaHE, W Bbl CMOIJIA peaJibHO IOCTUYb CBO-
UX Lejieli. A Takke NpaBUJIbHO MCIIOJb30BaIu OU3HEC
1 paboTy — BaxXKHble MHCTPYMEHThI JUYHOIO (PUMHAH-
COBOIO IJIaHa.

VYuurech B 11000 cuTyauuu padoratb Ha cebst! I1o-
JIydaeTe BBl 3apILiaTy WIKU JOXOMI OT OM3Heca, B IIEPBYIO
ouepenb ruiatTute cede. Torma Bail GUHAHCOBBIA OTYET
OyIeT BBITJISIAETD TakK:
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PABOTA

Aoxoabl PACXOAbI

AN

AKTWNBbI NMACCUBDbI

Kak 310 menatb 1M 3a4eM — 4uTailTe Jajbllie.

KaxnpIii Mecsl, mpoBOAsi CEMUHAPHI, MOCIE MOCTPO-
€HMS 2JIeMEHTapHbIX (PMHAHCOBBIX OTYETOB Mbl BUIUM
o3amayeHHbIe 1lia. PazoyapoBaHHBIE JIM1IA JTIOACH, OCO-
OEHHO MPEKJIOHHOTO BO3pacTa, Bpsd U KOr0-TO OCTaBST
paBHOOyIIHbIM. Ho pazoyapoBanue noae3Ho! Kakvm Obl
TOPbKM WHOTJIA OHO HU ObLIO, OHO OYE€Hb HEOOXOAUMO!
PazouapoBaHrie — ApyrMiMu CJIOBaMM, pa3BeHUYaHUE dap,
WM U30aBJI€HUE OT WITIO3UIA — 3TO NPUOJMKEHUE K
peambHOCTU. YTO BaMm Gosblie 110 myie? JleraTh B WLTIO-
3USIX U TTIOTOM «OOJIOMAThLCSI», KOIaa He OydeT CUI U Bpe-
MEHM, WIN B3IJISIHYTh Ha BCE, KaK €CTh, ceiyac, Npu-
HSITh, YTO €CTh, 1 IIIaT 3a IIAarOM IIOCTPOUTH TO, UTO BEI
xotuTe? B IIpoTMBHOM CiTy4dae BbI 3aIUIaTUTE 34 WLITIO3UM
csoeit 2ZKM3HBIO!

Mpl yOoexxaeHbI, 4TO 3TO 3adada oOpa3oBaTeIbHBIX
CUCTEM — OOYYMTh DJEMEHTApHbIM HAaBBIKAM COCTOSI-
TeapbHOCcTU. HO Ha camoM Jejie oOpa3oBaHUE HE J1acT
nonoOHbIx Bemueii. ITouemy? He 3HaemM. 3HaeM TOIBKO:
HaBepHOE, 3TO MEepBOe, C Yero HeoOXOIUMO HavaTh JII0-
0oe oOydyeHHEe B >KU3HU!

Kupuian npoeodun cemunaput 6 Boaeo-

Uctopus epaoe.
Kupunna ...YTPOM nepen, CeMUHaApPOM 3a MHOW Npu-
Clayin TakcwW.
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— Xopowwmii cerogHst AeHb, —CkKasan 4, Cagsacb B
MaLLMHY, — COJIHEYHbIN.

— [a,— yrpioMo OTBETUI TAKCUCT, TPOraschb.

— Kak wnayt gena y BOArorpagckmx TakCUCTOB? —
NMOVHTEPECOBANICS 4.

— [noxo! —He pa3pymbiBas, GPSKHYN TaKCUCT.

— Y70 X, NpPAMO Tak BCE MMIOX0? — yaMBUICS S

— [awelb kaxabih aeHb C yTpa [0 Beyepa U Bce
paBHO MHOro He 3apaboTarhb!

— A noyemy? — n 9 He 3aMETUN, KaK Haysan BECTU
ceMuHap. Tonbko ayamutopust Obiia M3 OOHOrO YenoBeka.

— TMpyvurH MHOTO,— ckasasl TakCUCT U elle Oonb-
e Haxmypun OpoBW.

— Hy, HaBepHsika He Tak yX W MHOro, Aymaio, He
Oonblie TPEX OCHOBHbIX, — CKa3an f, MOHUMAas, YTO Mpu-
yMHa BCEro ogHa. — HasoBuTE TPW OCHOBHBLIX MPUYMHBI!

— [lepBag, — cka3an TakCUCT, — STO TO, YTO PYKO-
BOOUTENN NPEONPUATUA HE LEHAT Tpyad Nogen n nnarar
M Mano!

— Pa3,— u 9 3arHyn naneu, — oanbLie?

— Hanorn,— yBepeHHO ckasan TakCUCT.

— /[lBa, octanach elle ogHa npuyYvHa, Kakasa?

OH 3agymancst. MonMuHyTbl Mbl exarm Monya. [lo
TOMY, Kak OH XMypun no6, ObiNlo BUOHO, Kak cTaparesib-
HO OH WLLIET OTBET.

— JXagHocTb! — BbiInaymn TakcucT.— XKagHOCTb
nogen B uenom! N xagHOCTb YHOBHUKOB!

¢ monbITanCa CMCTEMATU3MPOBATL BCE, YTO OH CKasal,
M CBECTU K U3HAYIbLHOMY BOMPOCY.

— Ecm g Bac npaBuibHO MOHSN, TO Oena 'y Bac uayT
MIoxo MoToMy, 4TO pPaboTodaTeENN He LEHAT Ball TPy,
Bbl M/atUTE HEMOMEPHbIE HANOM, N BaM MELLIAET Yeno-
BEYECKas XAOHOCTb B LIESIOM M YHOBHMKOB B YACTHOCTW,
BEPHO?
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TakcucT 3aaymarncs.

— HexoppekTHbIN BONpPOC! — rocrie HEKOTOPOro MoJi-
YaHVA MPOU3HEC OH.

— Hy noyemy HekoppekTHbI! Bbl ckadanu, 4To aena
WOyT NI0X0 U MHOMO He 3apaboTtatsk! {1 nonpocun Ha3eaTb
Tpy NpuudrHbl! Bbl nx Ha3Bann. 3HA4WT, NOMYYaETCS, HTO
WMEHHO 3TO BaM W MELLAET, BEPHO?

— BepHOo-TO BEpPHO, Oa TOSIbKO BCE HE Tak.

— A kak?

— [MoHMaellb, PYKOBOAUTL JIOAEMU MOXET KaXKabI
nypak, — ckasan Takcuct. — lNoatomy a1 He Oyay pyko-
BOOUTL. A Te, KTO PYKOBOOAT, HE LEHAT Tpyn, JIOLEN.
M Tak y Hac no Bceln ctpaHe. A BOT B EBpone Tpya oue-
HVBaeTCs afeksaTHO!

— Y70 3Ha4UT «apekBaTHO»?

— Bbl He 3HaeTe, yto 3HauiT AIJEKBATHO? —
C MPEe3pPEeHeM MOCMOTPESN Ha MEeHs TakCUCT U BbINps-
MU CMVHY.

— 9 He 3Hal0, 4TO Bbl BKMIAObIBAETE B CJ/IOBO «3eK-
BaTHO», — YTOYHWI 4. |

— OTO 3HauuT, YTO TaKCUCTbl Tam 3apabaTbiBaloT
Oonblue! A y Hac HeT HOpMasbHOM PaboTbl, 32 KOTOPYIO
Obl MAaATAIM aaekBaTHO.

— MHe cnoxHo roeopuTtb Npo EBporty, 5 Tam He Obin.
Ho BOT B MHOMM TakcucCTbl TOYHO 3apabarbiBaloT MeHb-
we. Ho mpyunHa HM3Koro 3apaboTka, s Aymato, B Opy-
rom. lNpuyvHa B TOM, 4TO Bbl JefiaeTe TO, YTO MOXET
Jenatb Moyt Kaxabli. A gns TOro, YToObl Hay4UTLCS
Jenarb TO, YTO [efaere Bbl, [0CTAaTO4HO Mapbl MECSLEB.
lMoHumaeTe, TO, YTO YMEET Aenatb Kaxdpli, HMKorga He
OyOeT OLEHMBATLCS BbICOKO. BbICOKO LEHUTCS TOMBKO TO,
4TO YMEIOT AeNaTh JANeKo He MHorme. Ho npuobpeTeHnio
9TUX YMEHWUA HYXHO MOCBATUTL oAbl CBOEN XWU3HU U
TeprieHve.
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— Bbl roBopute Kakyto-TO epyHay! — ckasan Tak-
cuct. — Bee 3aBMCUT OT TOro, KTo Haeepxy. W B Hawein
CTpaHe HuKoraa He Oyoer HopMasbHOM pPaboThl.

TyT 9 NoHAN, 4YTO pasroBapvBalo cam ¢ coboi. d xo-
POLLUO MOHMMAa TOYKY 3PEHMS TakCMCTa, HO XOTen emy
MOMOYb B3rIIHYTb HA MPOGIEMY C TOYKM 3PEHUST JINYHOM
OTBETCTBEHHOCTU. Mbl nogbexanm K MECTy Ha3HaudeHus,
N 9 NOMPOLLIJICS, MOXENaB emy yaauu.

OO6partHo MeHs1 Be3na XKEHLLMHA-TAKCUCT, PasroBop C
KOTOPOW CTPOWICH HAaMHOrO XuBee 1 uHTepecHee. OHa
pacckasana, kak MHOMO BCEro oHa nepenpoboBaia U 4To
Be3Oe mnatatr Maulo. brieck B ee rmasax MHe MoHpa-
BUNCS, U 9 NPEOoXun el B3sTb Ha Cebsl BbIMOSHEHME
oOHOro 00s3aTenbCTBa, KOTOPOE MOMOXET el cratb 60-
raToi.

A poctan 13 GymaxHuka 100 pybnein 1 ckasan:

— 3710 00bMHble 100 pybnel, HO OHM MPUOOPETYT
Marvn4eckyto cuiy, ecnmn Bbl Byaete oenatb TO, YTO A CKa-
Xy. Ho ecrm Bbl He coepxute CBOEro ObelLaHnsl, TO HK-
Yero He Mony4nTCS.

— Xopollo, s obeLan, —ckasana XeHLLInHa.

— Bawm Henb3qa tpamte 31 100 pybneit HW noA, Ka-
kum npennoromM. Bl gomkHbl 13 atnx 100 pyoneit coe-
nate 200 py6nen. Hanee n3 atmx 200 coenams 400 py6-
nen. W Tak panee, Kaxapli pas yopavieas. [Moka He Oon-
OeTe 00 MWIIMOHA, Bbl HE WMEETe MpaBa TPaTUTb HU
0OHOro pyons mn3 atmx aeHer! Kaxapli AeHb NMpyMepHO
Mo nosnyaca Bbl AOSHKHbI MPOBOAUTL B Pa3MbILLIEHUSIX
0 TOM, KaK 3TO MOXHO CAenaTb, U MOoKa He MpuMaoyMaeTe
rapaHTMPOBAHHOIO Crnocoba —He OCTaHaBIMBANTECH U
3anvcbiBaiTe pa3nnyHble BapuaHTbl B TeTpaaky. Cnpaluu-
BaliTE Y Pa3HbIX NIIOAEN, YATAATE KHUTN...

Ha 3toM Mbl pacctanuce.
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BoabIIMHCTBO JI0AEH ONMUpPaTCS Ha T€ BO3MOXHO-
CTU, KOTOPHIMU OHHU 00JagaloT, W JeJal0oT B OCHOBHOM
TO, 4TO AejaeT uMx okpyxeHue. Eciu okpyxeHue 3aHU-
MaeTcsl HM3KOooIJlauuBaeMoii paOOTOM KaXAblid JeHb,
TO 3TU JIIOAW AEeIal0T TO XKe. YToObl BHIPBATHCS M3 3TOIO
Kpyra, HyxHo HadyaTh MbIcIUuTh CAMOCTOATEJIBHO.
HyxxHo HayaTh ¢ MOHMMAaHUS TOTO, YTO TeOE HYXKXHO, U
IMOTOM MCKaThb CIIOCOOBI JOCTUXEHUS 3TOro. boabInH-
CTBO K€ JIoAell WIIyT padoTy, 4YTOOBI 3apabaThIBaTh.
ITociae Toro, Kak OHU NE€HbrM 3apaboOTalOT, MOYTH BCE
UX TpaTAT U HE CO3Jal0T HMKAKWX aKTUBOB. Tak mpo-
JIeTaeT XMU3Hb!

Yrto OBl BB HHU AeNIald, BaM HYXXHO B IIEPBYIO OYe-
pelb m1aTuTh camomy cebe!!! Eciu BBl paboTaeTe Ha He-
JMo0uMoit paboTe, IIaTuTe cHadazia cebe! DTo B KOHEd-
HOM WUTOIe IOMOXET BaM B OydylleM 3aHMMAaThCSl TEM,
YTO MPUHOCUT YIOBOJBCTBUE M HE 00S3aTeJbHO JI€Hb-
ru. Ecau Bbl mpennpuHUMaTelb WA OGU3HECMEH —
iatute cede! DTO MOMOXET BaM B ITePUOIBI SKOHOMM -
YeCKNX HENPUITHOCTEN BBICTOSTH U elle 0ojiee pa3BUTh
cBoit ou3Hec! Ecnu BB 3aHMMaeTech TIOOMMBIM JIEJIOM,
TeM Oojiee MJiaTUTe cHayvajla cebe! DTO IMO3BOJUT B

HMHTepecHO ocTaHOBUTHCA Ha 3ToM MoMeHTe. IlpeampuHuMa-
TeJb U OM3HECMEH — pa3Hble MOHATUS. Kakiplii OM3HecCMeH — IIpel-
MpUHUMATENb, HO HE KaXIblii IpeanpuHUMaTe]Ib — OUM3HECMEH.
[IpenmprHUMAaTEeIh — 3TO YeJIOBEK, KOTOPHIN MpeAIpUHUMAET OIIpe-
JIeJIEHHbIC JEWCTBUS, HO OH MOXET He ObITb OM3HecMeHOM. busHec-
MEH — 3TO YeJIOBeK, KOTOPBIN 3aHMMAETCsI IEJIOM, TIOCTABJICHHBIM Ha
MOTOK, JUISl M3BJIeYeHUs] MpuObuIM. YTOOBI cTaTh OM3HECMEHOM, He-
00X0AMMO OBITh MpEANpPUHUMATEIEM, HO 3TOr0 HeAOCTaTOYHO. B 00-
1eM, MpeArpuHUMaTeslb — 3TO yKe He HaeMHbIli pabOTHUK, HO ele
He 6u3HecMeH. OH, KCTaTH, MOXeT HUKOINA MM M HE CTaThb, eC/IM He
crpeMutrcs K 3ToMy. OH IPOCTO MHpeanpUHMMAaeT TO, YTO XO4YeT, B
KU3HA U 3apabatbiBacT caM. Ho eMy, BO3MOXHO, COBCeM HE XOYeTCs
co3naBaTh OM3HEC.
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OymylieM caeiaTh TO, YTO BBI JIIOOUTE, MJISI OOJBIIETO
KoJu4yecTBa moaeit! Dto dunocodus d6orarctal DTo He
3TOM3M M HE XKaJHOCTb. OTO IyTh K OYEHb OOJIBIION
ILIEAPOCTH.

Bce neno B ToM, uto, Oymyuynd OoraThbiM, BBl MOXKe-
Te IEeJIUTHCS ¢ APYTMMHU U momoraTh. Iloka Bbl O€OHBHI,
Bbl MOXETE TOJBKO COUYBCTBOBaTb. COYYBCTBUE — 3TO
JIMIb 3MOLMU, KOTOpPble He AeJaloT JIoAeii HU CUJIb-
Hee, HU Ooraue. IIpu 3ToM He yBeJIMYMBAETCS YpoxkKai
1 HE CTPOUTCS HOBOE XWUJbE, HE IMOBHIIIAETCSI 0O0pa-
30BaTeJbHbBIII YpOBEHb M HE YJAy4lIaeTcs KaudyecTBO
Kku3Hu. CouyBCTBHE — 3TO KOIJla BMECTO OJHOIO 4Ye-
JIOBEKa CTpamaloT cpa3ly HeckoabKo. Kakoil or 3Toro
ToJK? Hukakoro, KpoMe WLUIIO3UU OOJErdeHust Cco-
cTossHUS cTpagatomiero. IlosTomy miaatute cebe, u
Bbl co3gaauTe OorarcTBo. Torma BMECTO COYYBCTBUS
Bbl CMOXETe HIejaTh peajibHble Aeja. DTO CUJIBHO, 3TO
mo-yejioBevyecKu!

Ho mouemy nroau He maaTaT cebe U HE CO30al0T
kanuran? M3-3a unnwo3uii — MbIcaeil, Ha3blBAEMBIX
wuio3usiMu. Bor oHw.

1. boablIMHCTBO MoAci HaACOTCS OYEHb MHOIO 3apa-
0oTathb B OydylleM M He MHOHMMAIOT CUJIY KaxXI0-
JHEBHOIO CO3JaHUS KalluTala.

2. OHM XOTAT XWUTh cefiyac, CHUIO CEKyHIy, OHM HE XO-
TAT ce0sI HU B YeM OrpaHUYMBATh U OYyMalOT, YTO
CO3MaHMe KamuTaja — 3TO He IJI HHUX.

3. OHUM CYMTaAOT, 4YTO CJieAOBaHUE MPOAYMAHHOMY
OI0IKETy — CKy4yHOE€ M YTOMUTEJILHOE 3aHsITue, U
HE XOTAT HAYYUThCS PYKOBOAUTH CBOMMM MBICISIMU
U SMOLIUSMU.

4. MHorue OymaroT, 4TO B pe3yabTaTe 3TO HUYETO HE
JacT: MHBECTUPOBATh PUCKOBAHHO, MHMISIUS Che-
JaeT BeCch KaIluTal.
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Ho Ha camom nienie Bce He Tak. Bee coBepilieHHO T10-

Jpyromy!

1. He koJioccanbHbIe 3apa00TKH B OyIyILIEM CACIAIOT
Bac OOraTbIMM, a KaXKIOIHEBHbIC HEOOJIbIIIME I1aru!

2. CozpmaHue Kamnuraja — 3TO OJHO M3 CaMbIX yBJIeKa-
TeJIbHBIX 3aHITUI, OCOOEHHO KOIJIa Bbl 3HaeTe, JJIs
Yero OoH BaM HyKeH!

3. VYmpaBieHue aeHbraMu — 3TO YIPaBICHUE CBOUMU
SMOLIMSIMM U MBICIAMM! YUuTeCch MBICIISIM OOTaThbIX
JIOAEH U NEUCTBYMUTE, KaK OHU — MMEHHO 3TO 3a-
Jior ycriexa!

4. Ecmu Bbl akliMoHep — MH@ALMS paboTaeT Ha Bac!
PuckoBaHHO nenath TO, O YeM Bbl HE MMeeTe TMpe/l-
CTaBJIeHUsI. YUUTeCh M HaydyuTechb YMPaBIsATb pPUC-
KoMm!

Bom 00un u3 ayumux npumepos uenoseuecmaa.

Yoppen Baggpem — o0dun uz naubosee uzéecmmvix 6 mupe

ungecmopoe — poouacs ¢ 1930 eody ¢ CIIIA. Ceor nep-

Y10 COeAKY HA DbIHKe YeHHbIX Oymae Yoppen coseepuiun
e ll nem, 3apabomae na mneii $5. K 20 zo0am Bagppem naxonun
$10 000. 3a name nem on npespamu.” ux ¢ $100 000. C smoeo kanu-
mana baggem Hauan npogeccuoHarbHO 3aHUMAMBCA UHBECMU-
yuamu. B 25.1em emecme ¢ Opy3vsamu u 4aeHamu cembd OH OMKPbLI
uneecmrkomnanuio Berkshire Hathaway.

OcHogHOU cmpameeueil ee pazeumusi 0bl10 00A20CPOYHOE UH-
gecmuposanue 8 HeOOOUeHeHHble aKUUU KOMNAHUU ¢ XOpOouluM No-
MeHYuaiom, yuacmue 8 yCmagHoM Kanumane KOMHAHUL u apoum-
paxc. Baoxcuee eéceco 6 uneecmuuyusx oas Bagpgpema eceeda 6vi10
NOHUMAHUe OuU3Heca U 4emKoe npedcmasneHue, 4mo npousolioem
¢ KomnaHueli 6 0oa20cpouHoll nepcnekmuee. Tak, 6 ceoe epems
bagpgem ne 6roixcun nu yenma 6 akyuu xaii-mexk- u HMumepuem-

KOMNAaHUIL.
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Ceeoons  cocmosinue Yoppena baggema ouyenusaemcs 6
$46 mapo, uz komopoix $37 mapo e uiwne 2006 200a on nepedan
b6nazomeopumenvioim ondam. $1, uneecmupoeannwiii 6 Berkshire
r/athaway ¢ 1965 200y, cmoum ceiiuac 6oaee $5000.

OH Oeticmsosan nocmenenno. QOOuH eeo Koareea Kak-mo
pasz yKkasan Ha 3mo npeumyuwiecmaso: «YoppeH, npoxcuseas ¢ Omaxe
6dasu om 6ceeo, umeem SCHYH NepCneKmugy u 0oavuie CMOM-
pum Ha mo, 4ymo umeem 3HA4eHue, 4em HA MO, YMO CPOYHO UAU

MOOHO».
ITosBosbTe 3a4aTb BaM HECKOJIbKO BOIIPOCOB.

— Bbl ianupyetTe Koraa-moo nepecTarb padoTarh
M 3aHAMATHLCS JMIIIb TeM, Y10 BaM Hpasurca? Korna?

Onser:

— CKoBKO JieHer BaM HeoO0XOIMMO B MeCsll, YToObI
BbI MOIUM 3aHUMATHCS TOJIBKO TEM, YTO BAM HPABUTCS, U
YyBCTBOBATH Ce0s1 0€33a00THO?

Onser:

- Bbi1 IiianupyeTe nocTpoUTs I0M WK KYIIMTh KBap-
THpY?

OTBeT;
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— Bo03M0KHO, BBl XOTHTE OILIATHTh XOpollee 00pa-
30BaHHe CBOMWX JeTeil B Oymyuiem?

N

OtBeT:

— Yrto-10 eme? Mammna, BeproJieT, sixra?..

Ortser:

Bce peansno, HO!!!

Ecnu Bel uMeeTre 00 3TOM IpeAcCTaBIeHUE TOJbKO B
rojioBe 1 BechbMa TymaHHoe, To 310 UJIJIKO3UU! D10
MeuThl. Yuactb 90% pasiIMuHBIX MEUYTaHU B TOM, YTO
M He cyxneHo cobitbest HMKOI'A! Ilokaxute Ham
cBoM (hMHAHCOBBIE OTYETHI, U Mbl paccKaxeM, Ha 4YTO
Bbl MOXETe pacCUMThIBaThb B XU3HU. [lymaeTe, 3TO ra-
manue? Het! Ecau He corjlacutech ¢ 3TUM, TO IOACKAa-
KeM, KaK MOXHO M3MEHUThb pe3yJIbTar.

Bce 3akoHoMepHO. Bamiu or4eThl paccKaxyT O Ba-
mux npuBblukKax. [IpuBbIUKM (POPMUPYIOT XapakTep.
XapakTep omnpenensier cynb0y! Tak 4To, HAaCKOJbKO BbI
MOXeTe CTaTh OOTaThIM, 3aBMCUT B OCHOBHOM OT BaIllMX
MpUBbIYEK!

Hwuyero cnoxHoro. HaBepHsika Bbl TOMHUTE co0a-
Ky akanemuka I[laBioBa co citoHol U JaMIioukoil. Peub
uaeT o pedJekcax, ¥ B HallleM cllydae YCJIOBHBIX. JIpy-
TMMU CJIOBaMM — IMPUBBIUKAX.

Bcsa nama xu3Hp — 3710 ciuiomHbie [IIPUBBIYKH.
Xopomiag M KayecTBeHHast XU3Hb cocTouT u3 XOPO-
IINX nu KAYECTBEHHDbIX npuBbiyek. A 1100bIe
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ITPUBBIYKMHW (untaii: ycinoBHBIe pedieKChl) GOPMU-
pyiorcsa 3a 30—40 ngHeit.

M BOT ogHa M3 NpUBBIYEK OCHHBIX JIIOACH:

OHU MoJy4yalT 3apIuiaTy u —

— IUIaTAT HAaJOIW;

— TUIATIT TI0 cYeTaM,

— TpaTAT OCTaBIIMeCs NeHBI'M Ha pa3HbIe BellW,

— ©CJIM JIeHeT He XxBaraeT, OepyT B OOJT.

PesynbraT K KOHIy Mecslla «HOJb» WIN «MHHYC»!
OTO MpUBBIYKA OCHHBIX JIOACH.

Borateie B mepBylo ouepenb miatar cede! Ilouemy?

— V¥ HUX ecTb uuesl, Kak MPOXUTb XKU3Hb.

— OHu cobuparoTcsl caenaTb 04YeHb MHOIO.

— Co BpeMeHEeM OHHU OTOMIOYT OT el U OymyT mpo-
JIOJKaTh OCYILIECTBISITH CBOU WIEH.

— WM KOHeYHO ke, Yy HUX €CTb BO3MOXHOCTb MyTe-
[IIeCTBOBATh!

Kanurtan! OHM co3galoT KanuTajl U MO3TOMY B Iep-
Byto ouepenb miatatT CEBE! [lokymaioT akTuBbl. AK-
TUBHBII KamuTa, TOCTUTHYB OIpeaeeHHbIX pa3MepoB,
JaeT XOPOIIUi NOXO4 U CIIOCOOEH IIATUTh IO BallluM
cuetam!!

He BaxHO, kak ObICTPO Bbl ymeete Oerarp, —
o4YeHb BaxHO Bblbexatb [MOPAHBLLE,
u B 3TOM Bbl yoeautech
yXe 4epe3 HecKkosbko ser!

Cmorpute B 00a:

1. Yewm 6bI Bbl HU 3aHMMaTHCh, PABOTAWUTE HA CEB!

2. Ilnatute B mepByio oyepeab caMoMy cebe M co3maBaiiTe
Karnuran!
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3. HauHuTe ¢ MOHMMaHMsI TOTO, YTO BaM HY:KHO, U MILIMT
CIMoCcOObI TOCTHKEHHUS 3TOTO.

4. Wcnonb3yiiTe OMbIT YCHEIIHbIX JIOAEH 1 OMBIT Pa3BUTHIX
CTpaH,

5. Vnpaensiite neHbramu! YrpapisiiiTe CBOUMM 3MOLIMSIMU
U MbICJIAIMU! AHATM3KPYIHTE MBICIM U MPUBBIMKU Oora-!
THIX JIIOICW U NEUCTBYUTE, KaK OHU — UMEHHO 3TO 3aJI0T
ycrexa!

6. Tlokymaiite aKTUBBI. AKTMBHBII KaIlUTaI, JOCTUTHYB OIl-
pEAEeHHBIX pa3MEpOB, MAET XOPOLIMiA JOXOA M CIOCOOEH
0becrneyuThb OorUIaTy o BalluM cyeTam!!

CErogHs1 — PE3VYJIbTAT TOro,
YTO Tbl AEJIAJZ1 BYEPA

CyacTbe CMeTbIM JAAETCs, He JIIOOUT TUXOHbD,
Thbl 3a cyacTeeM U B BOIy WM U B OTOHb.
Iepen Oorom paBHbI 1 OYHTAPh, U TIOKOPHbII,
He 3eBait — cBoe cyacTbe He IIPOBOPOHD.
Omap Xavam

MHe cTaHOBHUTCS CTpalllHO, KOTHma S 3amal BOIPOC
KakKoMy-HUOyAb 4yeaoBeKy: «4YTo Thl coOupaeubes cae-
JaTh B CBOEW XM3HU?» — WM CIBIIY OTBeT: «S He my-
Mal 00 B5TOM...»

OnovH Halll XOPOIIUI APYr, KOTOPHIM paboTaeT OYCHbD
4acTo M 110 HoyaM, OJHaxXIbl cKazal: «Kak xouercsa pa-
0oTtaTh BO MMH 4ero-to! A moka mojydaeTcsl TOJbKO —
yTOOBI He mail bor...»

A ¢ getcTea He NGO XOOUTb K Bpadam,

S MOTOMY YTO O4EHb 4acTO OHV AN MHe

| T GonbHo. Moatomy st crapasicst He Goners,

a Korfia 810 C/y4asioch, TO CTPEMWICS BbI3IOPOBETb KaK
MOXHO ObicTpee!
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B pmetctBe Mbl XWUIM B COCEOHUX OOMax W xoOounu
B pasHble LWKonbl. 4 n LOKTOp —Tenepb OH OOKTOP
BbICOKOM KkBanudukaumm. OH He M3 TeX, KTO BbIMUCHI-
BaeT kydy Tabnetok. OH ybexneH, 4To OGONbLUMHCTBO
TabneTok MNPUHECYT OpraHuM3amy Oonblle Bpeda, 4Yem
nonb3bl. TO, YTO OENAET OH, YCTPAHSET MPUYMHbI 3a00-
nesaHnin!

Y MeHst yxe Obln CBOM OGM3HEC, 1 1 MOr paboTaTb He
0onee Tpex YacoB B [eHb, KOroa OH MO3BOHMIT MHE.

— [pueeTt, Kupunn, 9 npunetato 3aBTpa M3 Bnaom-
BOCTOKA, Tbl MOXELLUb MEHSI BCTPETUTL?

— Hert npobnem! Xay!

Camonet npuneten BoBpems. 9 OCTaBui MallMHy Ha
NapkoBKE M MO MyTW B3s1 CTakaHumk kBaca. ConmHue Be-
ceno npurpesano, Hebo ObUIo rNyboKMM U CUHWUM, Ner-
KA BETEPOK LUEeNecTen NMCTBON aepeBbeB. A Obil pan,
BCTpeye ¢ LokTopoM. Mbl BUOEAMCb HE Tak 4acTo, HO
Hallle OOLLIEHMe, NpoTekatollee B KOHCTPYKTUBHOM pPyC-
ne, aasano nosbdy 06omm. OHO, Kak CUPOr, KOHLEHTPU-
pOBaJiIoCb B 3TV MUHYThI. [anee pa3barnsfiocb >N3HbIO
W OaBasio CBOM MAOAbI.

Mbl 4aCTO NPUXOOMM K MHTEPECHBLIM OTKPbITUSIM BO
Bpemsl o0LleHns. Huuero obLuero ¢ obbIMHOM GONTOBHEN
1 06CyXaEeHMEM YNHOBHMKOB, MONMUTUKOB, COcenen 1 T. A.
OcMbICneHNe MPOXUTOro BpeMeHW— BbiBOObl —MJjia-
Hbl— LEMN. 3T0 Hac yBfiekaeT 1 obbeanHseT. yx TBOp-
yecTBa M pa3BUTUS. BHeopeHne HOBOrO M CTPacTb K Me-
pemeHam! AHanM3, BbISIBNEHME JINLLHErO N OTOpachbiBaHME
B CTOpPOHY! Tonbko HeobxoaMmoe, TOMbKO TO, YTO MO-Ha-
croswemy BAXHO!

— Papn Bupetb Tebs, JokTop, — ynAbibHyNACA £.

— A KkaK 9 paf, — pacrnibiics B YnblOKe OH.

— Hy uT0, Nprexan pabotate B rocnurasne, kak u co-
Oupanca?
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— He coBceM. Buauiib nn, s cobparics exats B CaHkT-
MetepOypr. MNMoToMy YTO A HaLLEN HOBbIA CMNOCOO NeYnTb
nogen. Mpobnema Hallen MeavUmHbl B TOM, YTO OHa fe-
YMT MOCNEACTBMSA HAPYLLEHWI, YKe AABHO CYLLECTBYHOLLIMX
B Tene. Bpay NpocTo HasHa4vaeT npenapar OT rOJIOBHOW
6onun, ot 601 B XMBOTE, OT MOBLILLEHHOrO JABIEHUS, OT
0onm B cnivHe, a NpobremMa He pellaetcsl. JlekapcTBeH-
HOE CPEACTBO MPOCTO YMEHBLUAET 60Sb, HO HE peLLaeT
npobnemMbl. Xyxe BCEro aeno o0CTOUT B XUPYpPruu, roe
Bpa4 OTPE3AET OpraH, KOTOPbIA, NO €r0 MHEHMIO, Henpa-
BUbHO paboTaeT. JTOT MOAXO[, MEeHsl CMyLLa/l C Hadasa
MOEro 0By4eHVs1 B MEAULIMHCKOM YHMBepcuTeTe. bonb —
STO BCErga TOMbKO AbIM HapyLUEHUs, OrOHb KOTOPOro
HaxoOMTCs COBEPLLEHHO B APYrOM MECTE Tena 4esioBeka.
To oby4eHre, KOTopoe A npoLlen Bo BnaameocToke, oano
MHE MOHSATb, FAE HYKHO YYUTLCS JIEYUTb JIIOOEN MO-Ha-
crosilemy. Jleumtb npobnemy, a He cneacteme. MNoatomy
1 yesxalo.

— [Jla nagHo, 4TO Tak cpady Ha HeobXUTYI0 Teppu-
TOpMIO? A roe OCTaHOBMWLLLCS Ofi Hadasia?

— He 3Hato, — ckasan Joktop, — 310 cemdac He Tak
BaKHO. [1aBHOE — 3TO TO, YTO AAHHbIA BUO, MEOVLVHDI
peLaeT npobnembl YenoBeka W n30aBnseT ero OT npu-
00peTeHns NeKapCTBEHHBIX NMPenapaToB Ha OeLLeHbIe CyM-
Mbl JEHer, KOraa YenoBeK He PeLLaeT CBOMX npobnem, a
MPOCTO NPUTYMJIAET OLLYLLIEHWE TOro, YTO Y HEero npobne-
Mbl, U MAATUT 3a 3TO OEHbIMN. 1 cuMTalo, YTO 3TO HEYEeCT-
HO. XOTs eCTb Ntoau, KOTOPbIX 3TO YCTPaMBaeT...

MoHnmaellb, Knpunn, s Buaen, Kak paboTaeT Mos
YUMTENBHNLA, U S MOHMMALD, YTO 9 Tak He ymeto. [1oaTo-
My S ey y4uTbCs STOMY MacTtepctsy. M MHe B HacTosi-
LLUMA MOMEHT BCE PaBHO, raoe A Oyay >XuTb. ECTb uesb,
OCTa/IbHOE MOKa HE BaXHO.
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O6bsiBWM 0 NpUbbLITUM Garaxa, U Mbl OTNPABUINCH
3a yemodaHamu. Mo NyTM 9 pPa3MbILLNGN, YTO Xe Tak
CUNbHO MOrJI0 NMoBAMSATL Ha Joktopa. OH Bceraa Obin
cyrybo nparmaTtvdHbiM YenosekoM. Cobupasncs paboTaTtb
B rocnutase rno OgHON 13 CBOWUX CreumasibHOCTeNn — Xu-
PYProm.

— A yt0 370 32 neyeHne? —cnpocun 9 y okropa,
CH/Mas C TpaHcnopTepa ero YeMoadaH.

— [Monnmaewb, Kupunn, 9 Bugen, kak nwogn, crpa-
Jalopye Oecatkamm NeT, MHOrOa Ha MepBoM npoueaype
n36aBNsSMCb OT CBOMIX HEAyroB. A BUOEN MasIEHbKOE
4yyoo, Korga OeTwn, MOCTOSIHHO KpW4YaBLUME C MOMEHTA
pOoXaeHusl, 3acbinanm MPSMO Ha CTOSe BO BPEMS Jieve-
HUs. He 3Halo, kakuMm 0OpasoM 3TO OeSlaeTcs, HO S yBe-
PEH, YTO 3TO CTOMUT TOrO, YTOObI HAY4UTLCS.

Mbl norpysvnn Bely 1 Bblexann 13 aspornopTa. be-
cena 3a YKMHOM Mepewia B MOMYHOYHbIA pas3roBop. Mol
pa3roBapyBa/ii O MHOFOM: O pe3ybraTtax, AOCTUMHYTbIX
nocrie OKOHYaHUS Yy4ebHbIX 3aBedeHur, 00 WNI3usX,
PacChINaBLUMXCS B MPOLIECCE CAMOCTOSTENBHOM XN3HU, U
0 MyaHax, KOTopble MPEeOCTOUT OCYLLIECTBUTD.

9 HemHOro nepexwBan 3a Joktopa u 3anucan emy
B TenedOHHYIO KHUXKY BCe TenedoHbl MOWX Opy3eln B
Metepbypre. [la YemomaHa M KypTka —aTO Obln BECb
€ro apceHan. Hackosbko Xe CWUIbHO CTpeEMIIEHME Yeslo-
BEKA 3aHMMAaTbCA TEM, YEro OH XOYET MO-HACTOSILLEMY,
elwe pa3 yoexganca . Jiuo Joktopa Obio HEBO3MYTU-
MbIM 1 MOMHBLIM PELUMMOCTHU.

C MOMeHTa TOI BCTPEYM MPOLLIO OKOJSIO YETLIPEX NET.
[okTop okazanca npas. To, 4eM OH ceyac 3aHUMAET-
Ccsl,—OenCTBUTENBHO cuibHOe cpedcTtBo! M kak Bce B
npvpoae, He TPebyeT HMKAKOrO BMELLATENbCTBA B Opra-
HM3M MaCChl Pa3NyHbIX NekapcTs. OpraHM3M Bbi3O0pPaB-
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nvBaeT caMm. JIOKTOp NuLLb NOMOraeT eMy HaCTPOUTLCH
Ha MyTb BOCCTAHOB/IEHMSI.

MocneoHuii pad s Obln Y HErO Ha NpvemMe rof, Hasag,
KOrga OH ckasan MHe: «Bce OTIMYHO, XBaTUT BaNATh Oy-
paka u Tpatmtb Moe Bpemsal» Hy a a Torga npocTto npu-
LIen nNpoBepuTb ero MacTepcTBo. OH ene BTUCHYN MEeHs
B CBOE pPacrvcaHue...

,HOKTOp IIOMOI' MHC€ ITOHATH OYE€HDb Ba’KHYIO BCIIb:
OoJIbILIAst YaCTh 13 TOTO , UTO ACJIAaCT TpaaULIMOHHAaA MCI-
IIMHa, HC UMCCT HUYCTO o0111ero co 3J0POBLEM YCTIOBCKA.
OcHoBHOE B Tpa,Z[I/IHI/IOHHOﬁ MCIUIIMHEC — 3TO BbIKa4MBa-
HME JCHET, OUYCHDb 4aCTO C HAHCCCHMEM BpCaa IAllMCHTY.

Ho a10 emme He Bce. To ke OTHOCUTCSI KO MHOTMM
JPpyIrumM obacTaM Xu3HU 4JenoBeka. He 3a kaxkmpM 3a-
60pOM JICKUT TO, YTO Ha HCM HamucaHo!!

NUMeHHO no3TOMYy OYeHb BaXHO 3HAaTh,
4TO BaM HYXHO,

U Kaxpabii AeHb 3aHUMAaTbCsl Tem,
4YTO BeAdeT K ToMy 00pa3y XuU3Hu,
KOTOpbINi BaxeH M Heobxoaum Ans Bac.
A 340pOBbe — OHO MPOCTO AOJIKHO ObITh
Bcerga Ha BbICOKOM YypoOBHe!

Kaxnaplii 1eHb MbI COBEepIIaéM MHOXKECTBO HEOOJb-
1x aeJi, Koropble ckiuanbiBaiorcss B PE3YJIBTAT. Ilo-
CMOTpUTE BHUMATEJIbHO, UTO BbI JIe/Ia€Te KaXK/blii J1CHbD,
U OTBETbTEe Ha BOIpoC: «Kak 3TO COOTHOCUTCS C TeM,
YTO 1 XOUy MUMETb M KE€M XOuy ObITb?»

J1oKTOp YeTKO IMMOHMMAaJI, 4YTO OH XOYET CIeIaTh (U 3TO
OJIMH U3 MOMEHTOB, KOTOPBIM 51 y HETO HAYYMJICS).

Kaxnplii 13 Hac MOXET peaJibHO JOCTUYb JIOObIX
BBICOT, €CJIM YE€TKO ITOMMET /ISl ce0s1, YTO UMEHHO eMy
HY>KHO, M OTBETUT Ha CJICAYIOIIME BOIPOCHI.
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YTo 1 Xouy caearb?

Kem g xouy OBITB?

Kakum 51 xouy ObITh?

Yt0 g x0uy UMETH?

YTo s X0uy YBUIETH?

Kyna s1 xouy cbe3nutb?

YeM ObI 1 XOTeJT MOAETUTHCS?

C keM OBl g XOTes MONETUThCS?

Hackonbko Bce 3TO I1s1 M@HSI BaXKHO U Modyemy?

000 NN R L

JlocTaTouyHO pacKuaaTh OTBETHI HA 3TM BOIPOCHI Ha
omxaiiime 10 er. To ecTh 1aTh OTBETHI HA HUX B TIpe-
Jenax ompkanimmx necaTtu jer. Jemo B ToM, yto 10 jer
TaK WIM WHA4e MPOMAYT, KaK IMPOLLIA U TPEeabIAyIIe
10 yrer. BcriomHuTe, 9yTO BBI Aenanu Torna, 10 jer Ha-
3an1. O yeM MeyuTaau, K yeMy CTpeMuInuch? Ine BbI celi-
yac? Bce i Tak, Kak Bbl cebe mpeacTaBisiia?

He Gecrniokoiitech! Tak ke MpONETIT U CleAyIoIIe
necatb eT. Ho To, K Kakomy pe3y/bTaty Bbl MPUIETE,
3aBUCHUT OT TOTO, KaK OBICTPO Bbl CMOXETE OTBETUTH Ha
JIEBSITb BOIPOCOB, MPUBEIECHHBIX BhIle. Ho 3TO elie He
Bce. Eme BaM HyxXHO OyneT KakIblid A€Hb IIar 3a Ia-
TOM JIeJIaTh TO, YTO BAaC IPUBEAET K 3TUM pPe3yJIbTaTaM.

CerogHsi B XU3HU Bbl UMEETE UMEHHO TOT Pe3yJib-
TaT, K KOTOPOMY LILIM ACHb 3a AHEM. Bbl Kaxkmblii 1eHb
COBEpIIAIM TTOCTYNKHU, KOTOPbIC MPUBEIM Bac K TOMY,
KTO Bbl €CTb ceityac. K Tomy, 4yTO Bbl MMeeTe ceifuac.
Bbl 310 nenanm u Bel 310 nosydwin. Eciau Bac 4To-TO
HE YCTpamBaeT — BbIXOI OJAWH: HayaTh JEJaTh KaXKIbIiA
J€Hb YTO-TO TIO-IPYrOMY, HO 3Ke€JIaTeJbHO TakK, YTOObI
BCE Xe MPUIATU K HYXXKHOMY pe3yJbTary. A IJIsl 3TOTrO
CHayajla OTBETbTe ISl ceOsl Ha JEBSITb BOIPOCOB.

Jlanbile Bbl MPOYMTAETe, KaK BCE BAILM JOCTHIKEHMS
MEepEBECTU B pa3psil KakIOMTHEBHBIX 1€, TO €CTh B TO,
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YTO BaM HYXHO OyIeT meiaTh KaXIbIi IEeHBb HOJII pea-
JIW3aluy Ballero riaHa. Bce »To OymeT mMeTh YETKUM
NJIaHOBBIM BUII.

Eciau BB 3TOro He caejlaeTe — a 3TOT'0 He JaeaaloT
90% nwpaeit, — To Oymyllee Balue OyaeT UMeTh HeoIllpe-;
JEeJEeHHbIA U ClIydallHbIA BUO, HAIIOMMHAKIIUA Opoy-\
Hoeckoe dsuxcenue. (Ilpencrasnsiere, 90% nioneit He my-1
MalpT Haj TeM, KaK OHM COOMPAIOTCS MPOXUTh XKHU3Hb,
1 0oJiee TOro, MOYTH HMYEro HE AealoT IJs 3Toro!)

Ecau okynymocs 6 ousuxy, mo MOMCHO 6CHOMHUMD: 8
110001 cpede cyuecmeyom NOCMOsHHble MUKPOCKONUYeC-
Kue paykmyayuu dasaenus. Onu, 8030elicmeys Ha nome-\
uleHHble 6 cpedy Hacmuybl, NPUBOOAM K UX CAYHALIHbIM
nepemeueHUAM. DMo Xa0muueckoe 08UNCEHUE MeAbUATIUUX YacmUy,
8 HCUOKOCMU UAU 2a3e HA3bl8Aemcsl OPOYHOBCKUM OBUNCEHUEM, A
cama uacmuya — OpOyHOBCKOI.
bpoyrnosckoe dsuicernue enepgvie ObL10 IKCNEPUMEHMANLHO 0N -
Kpblmo u uccaedosano 6 1827 200y aneauiickum 6omarukom Po-
o6epmom bpoyrnom (1773-1858), komopstit Habaodan 8 mukpockon
836eUIeHHYI0 8 600€ UBEMOUHYI0 nblably. Yacmuuku 3moii nvlablybl
cogepuLany cayuatinbie nepemeujeHusl, Npuuem cpeoHss eAUMUHA
amux nepemeuleHull 3a 00UHAK08ble NPOMENCYMKU BPEMEHU He U3-
MEHANACH NPU HEUSMEHHBIX NAPAMEeMpPax JICUOKOCMU, Hanpumep, ee
memnepamypeol.
HUnovs Jleencon mak onucan meopuro OpOyHOBCK020 08UNCEHUS
8 peanvHoll acusnu: « Teopus cayuaiinbix 04y HcOaHUT UMeem 8adic-
Hoe npaxmuueckoe npunoxcerue. logopsam, umo ¢ omcymcmeuu
opueHmupos (coanye, 36e30bl, WyM Wocce UAU JHceae3HOU 00pocu U
momy nodobHoe) uenogek 6podum & necy, no noar 6 bypane Uil 8
2YCMOM myMaHe Kpyeamu, ce 8pemMst 6036PauasCb Ha npedcHee Me-
cmo. Ha camom dene on xo0um ne kpyeamu, a npumepHo mak, Ka
deudicymes Moaekyavl uau 6poyHosckue uacmuyst. Ha npescnee
Mecmo OH 6ePHYMbCA MONCEM, HO MOAbKO CAYYaliHO. A 6om c8oli
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Yymb oH nepecekaem mHoeo pa3. Pacckazviearom makaice, umo 3a-
Mep3uux 6 nypey atodeil Haxoduau "6 KaKkom-Huby s Kusomempe " om
O60udscatiuie2o HcUnbs Uau 00po2u, 00HAKO HA CAMOM deaey Hea08exka
€ ObL10 HUKAKUX WAHCO8 NPOImU 3Mom KUA0Memp, U 60M noYem).
Ymobwst paccuumameo, HACKOAbKO CMECIUMCS 4eA08€K 8 Pe3YNb-
mame cAy4aiiHbix 04y HcO0arUil, Hado 3Hamb eeaudury X, mo ecmo
paccmosinue, KOmMopoe 4en08eK Molcem npoiumu no npsmoli, He
uMest HUKAKUX OPUEHMUPO8. DMy eAutUHYy ¢ NOMOULbIO CIYOeH-
moe-000p06oablYes usmepuns 00KMop 2e01020-MUHEPAN0SUHECKUX
nayk b.C. Topobey. On, KoHeuHO, He 0CIMABASA UX 8 OpeMyHem Aecy
UAU HA 3ACHEINCEHHOM noae, 8ce ObL10 npouje — cmyodeHma cmagu-
AU 8 UeHmpe NYCcmo2o CMaouoHa, 3a6s3bl8aAalU emy eAa3a U NPocu-
AU 8 NOAHOU MUluHe (4Mo0bl UCKAIOUUMb OPUEHMUPOBAHUE NO 38)-
Kam) npoiimu do KoHua hymooavHozo noas. OKazasoce, 4mo 6
cpedrnem cmyoeHm npoxooun No NPIMOIL 6ce2o AUb 0K0a0 20 mem-
PO6 (OmKaoHeHUe om UdeanbHOU NPSAMOIL He npeabluiano 5"), a no-
MOM HaA4UHAN 8ce boee OMKAOHAMBCS OM NePEOHAUANbHO20 HA -
npaeaenusi. B konuye KoHY408, OH OCIAHABAUBANC, OANEKO He 00l -
05 do Kkpas.

Ilycmb menepo uenosex udem (eepree, bayncoaem) 8 necy co
cKopocmoio 2 Kunomempa 6 yac (045 0opo2u 3mo o4eHb Me0AeHHO,
HO 02151 2ycmoeo neca — o4enb bbicmpo). Toeda ecau eeauvuna X
pasra 20 mempam, mo 3a 4ac o npoiidem 2 KM, HO CMeCMUMCS
6ceeo auuib Ha 200 m, 3a 06a waca — npumepro Ha 280 m, 3a mpu
yaca — Ha 350m, 3a 4uaca — na 400 m u m. 0.

A dsueasicob no npamoii ¢ makoli CKopocmsio, yea08ek 3a 4uaca
npowen 6bt 8 kuromempos. [10amomy 8 UHCMPYKYUSIX MO MEXHUKe
be3onacHocmu noaesbix pabom ecms MaKoe NPAsUA0: eCAu OPUeH-
mupblL NOMepPsiHbL, HA00 OCMABAMbCA HA Mecme, 00yCmpaueama
Ybesxcuwe u ncoamo ok oHuaHUS HEHACMbs (MOJICEM BbI2ASTHY b CO/L-
1le) uau nomowu. Baecy sce deueamocs no npsamoit nomoz2ym opu-
“mupbt — Oepesvst uau Kycmol, npuiem Kaxicowlii pas Hado dep-
AHCAMvCsi 08YX MAKUX OPUEHMUPOE — 00HO020 cnepedu, dpye0eo C3a-
ou. Ho, koneuno, ayuuie ececo 6pamo c coboii komnac...»
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I[TpumepHO TO Xe U B Xu3HU. Ecin HET 4eTKUX opu-
€HTUPOB, YEJOBEK HauuMHaeT OJyXaaTb B IMOTOKE II0-
BCEOHEBHBIX Mesl. PasnuuHbie 0OCTOSITENLCTBA TOJKAIOT
€ro TO B OIHY CTOPOHY, TO B IPYIYIO, WM TaK IO OECKO-
HeuyHocTH. Ho mompoOyiiTe OTBETUTh Ha CJIEIYIOIINIA
BOIIPOC, HE HCIIOJB3YST KalbKYyJIATOP M HE IMPOU3BOI |
HUKaKUX MaTeMaTUYeCKUX BBIYMCACHUM: CKOJbKO 4Ya-
COB BaM OCTaJloCh A0 KOHIIa Xu3Hu? HazoBurte ¢ xomy
uudpy, KoTopas NpuAeT BaM B TOJIOBY.

OTBeT:

MHorue noau CAUIIKOM OINTUMMCTUYHO IIpeaIio-
JIATaloT, 4TO XWUTh MM €ll€ HECKOJIbKO MUJLIMOHOB 4Ya-|
coB. Ha camom gneje, OOJBIIMHCTBY OCTalOCh XKUTbH)
BCEr0 OT TPEXCOT OO YETHIPEXCOT IISATUACCATU ThICSY
yacos. IIpencraBisieTre? Bo3bMUTE KaJbKyJIATOP W I1O-|
cuutaiite! M1 Bce 3TO BpeMsl Bbl, KaK 4acCTUYKH Opoy-J
HOBCKO#1 NbUIbILBI, OyleTe COBEplIaTh CIy4YailHbIC Iie-
peMelieHus?

OTBETHl Ha BOIIPOCHI:

Yrto s xouy caenarh?

Kem s xouy OBITH?

Kakum s xo4uy OBITH?

YTo g xouy UMeETh?

YTo 51 X0uy yBUIETH?

Kyma s xouy che3muTh?

Yem Obl s XOTed IOACIAUTHCS?

C keM Obl g XOTesl MOAEAUTHCS?

Hackonbko Bce 3TO Ajisl MEHSI BaxKHO U I1o4YeMy?

VO NAU WL

— TIOMOTYT BaM CKOHIIEHTPUPOBATh CBOC BHUMaHUE
MMEHHO Ha TeX BaXHBIX COOBITHSX, KOTOpBIE OymyT
MMPOUCXOINTH B Ballleil XXM3HU B OTITYLIEHHBIE JJIST BaC
YacHl.
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Kak Bce 3T0 yBsI3aTh ¢ (PMHAHCOBBIMM MOTOKAMMU,
MBI PAaCCMOTPHUM Jajbliie, a IToKa NPUMUTE pelleHUeE:
Bbl BBICTYIIa€Te CTOPOHHUKOM «BpOoyHOBCKOro aBuxke-
HUSI» WA XOTUTE IIJIAHMPOBATh CBOIO KM3HB?

OrtBerT:;

Ecnu BbI BeIOMpaeTe MIaHUPOBAHUE, TO CETOIHS XKe
OTBETbTE Ha AEBSATH BOIIPOCOB, MPUBEACHHBIC B 3TOM
rnaBe! TpeTbero He JaHO. JIMOO BbI BEIOEPETE OIpeaeie-
HHE CBOEIro MapllipyTa CaMOCTOSTEJIbHO, JIU0O CTaHETe
y4acTHUKOM «bpOYHOBCKOIO ONBUXKEHUSI». JINOO «ama»,
1100 «HeT». Helb3s1 ObITh YyTh-4yTh O€pPEeMEHHOIM.

CerogHsi — pe3ynbTar TOIro, 4TO Tbl Aenan Byepa!
3aBTpa cTaHeT pe3ysibTaToM TOro,
4TO Tbl LAgesiaellb cert OﬂHﬂ!

INonymatire:

1. Ectb 1enb, ocTaibHOe IMOKA HEBAXKHO!

2.  HeBaxHo, KakMM 00pa3oM 3TO AeJIaeTCsl, HO BBl YBEPEHEI,
YTO 3TO CTOWT TOTO, YTOOBI HAYIUTHCS?

3. Ecm oprieHIVpBI MOTEpsTHBI, HAAO OCTABAaThCSl HA MeCTe,
00yCTparBaTh YOSKUILIE W KIaTh OKOHYAHWST HEHACThI!

4. DBOMBIIMHCTBY M3 HAC OCTAJIOCh KWUTh BCETO TPHCTA—ue-
THIPECTA TIITHICCAT ThICSY YacoB. YTo BbI COOMpacTech
criesiarh?

5. Ortsersre Ha Borpockl: «HYTo 5 Xouy caenars? Kem 1 Ka-
KM 1 Xouy ObITh? YTO 51 X0ouy mmMeTts? YTo 51 xody yBU-
neth? Kyma s xody cbe3mutb? YeM U ¢ KeM 51 xoTen Obl
nonemThest? HackolIbko Bee 3TO IJIsT MeHST BAKHO U T10-
yemy?»

6. CeromHst — pe3yJIbTaT TOro, YTo BbI JejIad Buepa! 3aBT-
pa CTaHeT pe3y/IBIaToM TOTO, YTO BBI IC/IAETE CETOMHSI!



[naBa BTOpasd
YBOJ1b BECTOJIKOBOI'O
DOUNHAHCUCTA,
NMHAYE Tbl OBPEHEH HA MNMPOBAJI!

TECT HA ®DPUHAHCOBYIO
COCTOATEJIbHOCTb

Mpb1 BCe yYmIMCh TOHEMHOTY
Yemy-HUOyIb U KaK-HUOYb...

A. C. IIyuxun. Eeeenuii Oneeun

BDTO ACUCTBUTENBHO TaK. M1 o4eHb nevyajibHO, 4TO He
Hay4YWwInch camoMy InaBHomy! He Hay4ymimich, Kak Iipa-
BWJIBHO OOpaIaThbcsl ¢ TEM, 3a YTO OTJAaeM MOYTH ITo-1
noBuHy cBoeii ZKMU3HMN!!! TTomoBuHy xkuzHu!

MNpencTasbTe, YTO Bbl — BrAaAenel, komnaHun. Hert, He
TaK, BMaAeneL, KPynHoM komnaHuu. Bawa komnaHus pas-
BMBAETCS CTPEMUTESNbHLIMW TeMnamu. Bbl yxe He B co-
CTOSIHMN KaxkabliA BOMPOC peLlatb camym U Oenervpyete
nonHoMo4Ms cneumanmctam. Mecsu, Haz3am, Bbl HaHsmM Ba-
CUNUS, KOTOPbLIM OOMKEH CTPOUTb (PUHAHCOBYIO MOSUTU-
Ky KOMMaHUM B COOTBETCTBUAM C BalLMMKM 3aMbIC/laMM pPas-
BUTUS.

Ha o4epenHoM COBELLaHW Bbl MPOCUTE €ro NoKasaTb
drHAHCOBbLIE OTYETHLI 32 NPOLUSBLIA MECSL, U HEKUIA NPO-
rHO3 He Gnvxanwmin rog.

— Bacunui, npuHecute, noxanyincra, OT4eTbl, WISIO-
CTpUpYIOLLIME Halle (UHAHCOBOE MOJSIOXKEHUE...
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B oTBET OH C HEOOYMEHMEM CMOTPWUT Ha Bac M pas-
BOOMT PYKAMMW... Kakme OT4ETHI?

— Y MeHq BCe B ronose, s MOry pacckasarb!

M Ha4MHaeT YTO-TO Nmcatb Ha NMCToYke. [loToM nepe-
YEPKMBAET CyMMbI, 4YTO-TO He cxoauTcs. beper TtenedoH,
KyOa-TO 3BOHWT, BbISICHAET CTOMMOCTb ODOPYOOBaHMS...

Yro Bbl coenaete ¢ Takum puHaHcucTom? YBOJIUTE?

MpasunbHo, THATHb TAKUX B LLIEIO!

MMeHHO Takor Npuroeop BbIHOCAT BCE, KOrO Mbl MO-
rpy>xaem B rnofaoOHble cutyauuun. M ato npaBunbHO. JeHb-
M nMoBAT CYET W OOCTOBEPHble 3anuncu. MHaue Bce pac-
NNbIBAETCS B HEM3BECTHOM HanpaeneHun. Bbl, HaBepHoe,
HE pa3 3aMeyaIM 3TO Ha CBOMX AeHbrax. 3aprviara K uc-
XO4y Mecsila 1cHe3aeT HeM3BeCTHO kyda. Mnn, no cno-
BaM OOHOro M3 HaluMx HacTaBHUKOB: «Kak ©oekomn-
NIeKT—/A0 rnocneaHero 3BoHal»

Ckaxxure, Toxanyiicra, 4yeM oTam4yaercsi B DU-
HAHCOBOM mnane CEMbA or KOMITAHUU? Te
e aKTMBBI 1 MACCUBEI, T e TOXOObl 1 pacxonbl! Kro
BelIeT yYeT Bcero, (popMupyeT IpaMOTHYIO MHOJUTUKY U
IUIaHUpYeT OIOmKeT?

Hy, ecoim B kKoMmaHMM BBI TaK JICTKO YBOIAIM Bacums,
TO YTO OyJeM Jenarh ¢ (puHaHCUCTOM B ceMbe? M camblii
IIABHBIN Borpoc: KTo B Bamieii cembe PMMHAHCUCT?

Koro Oynmem yBOJBHATH???

IIpakTiKa mokasbIBaeT, YTo Topsiaka 95% moneit ad-
COJIFOTHO XaJaTHO OTHOCSITCS K JIEHbraM CBOEIo IIpel-
MpUSITUASI, UMeeTCsT B BULy — ceMbr. Ho

eCTb OJHa O4YeHb BaXHasli OCOOEHHOCTh
Hawen >XU3HU:
ecJ/in Bbl He YynpasBJiseTe AgeHbramu,
TO [AEeHbrn ynpasnsiior Bamu!
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3ATTOMHUTE: Be3ge, raoe coOBepLUAlOTCS

onepaumn c pAeHbramu, O6yab TO OU3Hec,
HeOABWKUMOCTb WJIN 4YeJsIoBeK, —
nmeercss puHaHcoBbI oT4eT!

Kak Bcerma, ectb aABa BapuaHTa. MOXHO OCTaBUT
BCe KakK eCcTb — U Oyab uTo Oyner. Maum ctaTh HOp
MaJbHBIM (PMHAHCUCTOM B CBOEil ceéMbe. Y TOJIKOBO
¢uHaHcucTa Bcerma goctaTok u OorarctBo. O, BO
OHa, NpUYMHA OOraTcTBa — TOJKOBBIM MOIXOA K yII
paBieHuo gmeHbramu! CaMoe MHTEpPECHOE, YTO HE BC
npodeccuoHalbHble (PUHAHCUCTHI YCIEIIHbl B JIMYHBIX
dunancax! MpI camMu OBIIM YAWBJIEHBI, KOTJIa CIIpa-;
IIKUBaJu y OyxrajJrepoB M (GPUHAHCHCTOB, padOTaIOLIU
MO0 CBOUM CIIE€LMAJIbHOCTSIM:

— Ha npennpusatuum nopsgok?

— Tlopsnok! — oTBevyaau OHM.

— A B JINYHBIX (pMHaHcax Kak?

— Hy, Tak ceo6e...

Ay Bac Kak, ¢MHaHCUCTHI cBoeii cembu? CaMoe uH
TepecHOe: YTOOBI CTaTh Ha IyTh HOPMaJbHOTO (PUHAH
CHCTa, MOCTaTOYHO HAYaJbHOTO, ABYXAHEBHOIo oOpa-
30BaHUSI B JWYHBIX puHaHcax. OgHa OeByILIKa Ioen™
ceMMHapa ckazana: «Takue Kypchl AaloT OOJble, Yep
HECKOJIBKO JIeT 00yuyeHus1 B By3e. OHM BaXXHBI UMEHU
IJ1s Xu3Hu!» MBI ¢ HEli COBEpIIEHHO coryiacHbl. Mox
HO TOJaMUu TPYAUTHCSI — U BCE BIIYCTYIO, a MOXHO 3
rapy 4acoB OCO3HAaTh CTOJIbKO, YTO YK€ 4epe3 mapy JieT
Bbl ce0s1 He y3HaeTe!

Heboavwoii mecm — o mom, 3Haeme AU 6bl, CKOAbK
vl cmoume. Hau opyeumu caoeamu, KaKum Kanumano
obnadaeme.

He3aBucumo oT Toro, Kak Bbl XKMBETE B TaHHBIN MO
MEHT, BBl COBEpIlIacTe ONepaluu ¢ IeHbraM1, a 3HAYUT
nmeere (puHAHCOBBIK oTyeT. Eciam g0 3TOro MOMeHT
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(UHAHCOBBIM OTYET CYIIECTBOBAJ TOJIBKO y Bac B IO-
JIOBE WJIM €T0 He OBbUIO BOOOIE, TO TENMepb €My Hajje-
KUT XKUTh Ha OJlaHKaX OTYETHOCTU. Balllux JTUYHBIX
OJaHKax.

Kaxnpiii yenoBek, HaunMHasi OCO3HAHHYIO XW3Hb,
CTPEMUTCS peaan30BaTh KPOME BCErO MPOYETO OIpeae-
nennbii «YPOBEHb 2KM3HMW». Yto 3T0? DTO Hanmmune
CBOOOJHOTO BPEMEHM, BO3MOXHOCTH MYTEIIECTBOBATH,
nMeTh KOM(POPTHYIO cpeny oOuTaHus (IOM, KBapTHUDY),
cpeacTBa nepeaBuKeHrs (aBTOMOOWIIb, KaTep, BEPTOJIET),
Ka4eCTBEHHBIEC ITPOAYKTHI MUTaHMUSI. YPOBEHb XXKU3HU —
9TO 00eCleUyeHre CBOEH ceMbHr, 00ECIIeYeHUE OETEH X0~
poimnM oO0pa3oBaHUEM U T. 1.

B03MOXHOCTP UMETH M COAEPXKATh BCE BBILIEIIEPE-
YHUCJICHHOE 3aBUCUT OT «TOJIIWHBLI» U «CTaOMIJIBHOCTW»
(uHancoBoro moroka. @UHAHCOBHIN MOTOK 3aBUCUT,
KaK M BCE B 3TOW XKM3HMU, OT ITOCTAaBJICHHOW 3adayM.
To ecTh «TONMIIMHA» U «CTAaOUJIBHOCTb» (PUHAHCOBOTO
MOTOKAa OOYCJIOBJIEHBI TEM, KAaKMM Bbl PEIIWINA €T0 CIAe-
JIaTb U KaKW€ MCTOYHUKHU IJI 3TOr0 BBIOpasH.

Bce aT0 He cosmaercs 3a oguH neHb. Ho HavyaabHBIN
3Tall BO3MOXHO IIPOWTH 3a BpeMs OT ABYX OHEU OO
Mecsia. Bce 3aBUCUT OT Ballleli COCpeIOTOYEHHOCTH U
HetanpHOoCcTU IpopaboTKM MapiipyTa (miaHa). Hanee
HAYHETCS CaMblil OTBETCTBEHHBIN IyTb — pean3arus.

A ceifyac maBaliTe ompeneauMcs ¢ TeM, 4YTO eCTh!
KakoBa cTouMocTb Balero kamuraia?

Y kaxnoro yejgoBeka U (MJIM) CEMbM €CTb aKTHUBHI.
Ectb maccusbl. Ilpexnae yeM MbI IepeiimeM K (puHaH-
COBOMY aHaju3y, JaBaiiTe JOTOBOPUMCS, UTO MBI OyaeM
CUMTaThb aKTMBaMHU U 4YTO MaCCHUBaMHU.

BooO1ie cyiiecTByloT pa3inuHble OMpeaesieHUs aK-
TUBOB M maccuBoB. I[loaToMy JI0AM 4acTO CIIOPST O

89



TOM, UYTO IIpaBUJIbHEE Ha3bIlBaTh aKTWUBaMM, a YTO Mac-
cuBaMHU. 3aJaB BOIIPOC 00 aKTMBaxX M IacCCUBaX JIIOIASIM
pa3HBIX Mpo¢eCcCUil, Bbl YCABIIIUTE MPUHLIUIIHAIBHO
pa3Hble OTBETHI.

Y skoHoMuCTa U y Oyxraiarepa IIOHSTHE O IIaCCH-
Bax pa3Hoe. DKOHOMUCT M OyXrajarep pellaioT pa3HbIe
3aJayd. DKOHOMMUCT YAydlllaeT peajibHOe (hMHAHCOBOE
COCTOSIHME MpeAIpUsITUs, a OyxrajaTep pellaeT 3agady
COOTBETCTBUSI TPeOOBAHUSIM, MPEIbIBISIEMbIM rocyaap-
CTBOM.

B 6yxearmepuu akmueom u naccueom HAa3vl8arOm Jie-
BYIO M MpaByl0 CTOPOHBI OyxraiaTepckoro Oamanca. Cio-
BO «DajlaHC» TPOMCXOAUT OT (ppaHIly3cKoro balance —
Bechl. byxranrepckuii 6ajaHc — 3TO cUCTeMa IloKasa-
TeJel, CBeleHHAasl B BEAOMOCTb, B BMIE IBYCTOPOHHEI |
TabMUIBl. DTa BEAOMOCTb OTOOpaKaeT HaJU4Me XO3SIMH)
CTBEHHBIX CPEACTB M MCTOYHUKOB UX (pOopMUpOBaHMS
B J€HEXHOM BBIPaKCHUM.

Ha akTuBHBIX cueTrax B OyxraiaTepuu OToOpakaeTcs'
HaJIuuue XO3SIMCTBEHHBIX cpeAcTB. OCTaTKu Ha aKTUB-
HBIX cyeTax IMOKa3bIBAlOT, KaK paclipelesieHbl CpeacTBa,!
«Kyla OHU HampaBjeHbl». Ha maccuBHBIX cyeTax B OyX-
rajaTepud OTOOpaxkalTcsl MUCTOYHUKU (POpMUPOBaHUS
XO3SIUCTBEHHBIX cpeAcTB. OCTaTKM HAa MACCUBHBIX CYE-j
Tax OTBEYalOT Ha BOIIPOC, «OTKyda B3SUIMCh» CPEICTBA.

B Oyxrantepckom yuyere aKTMBBI M MACCHUBBI — 3TO]
OIHU U Te Xe NEeHbI'H, TOJAbKO pa30UThie B COOTBET-
CTBUM C Pa3HbIMM MPUHILIUIIAMU.

OCHOBHOI MPMHLUIT OYyXTaJTePCKOro ydyeTa COCTO-
WUT B TOM, UYTO CyMMa aKTMBOB B JIl00Ol MOMEHT paBHa
CYMMe ITaCCHMBOB, TO €CTh <«dJallli» BECOB OajaHca B
J11000if MOMEHT BpPEMEHU HaXOISITCS B PaBHOBECHUM.

bamaHc oTpaxaer uMyliecTBO (pUpPMBI Ha JIaTy CO-
cTaBlieHUs 0OanaHca. B neBoil yacTu OamaHca MMylIe-
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.7BO OTpaxaercsl B pa30MBKe IO BUJAM, COCTaBy U pa3-
pellleHHI0. DTa 4acTb Ha3blBaeTCs akKTHUBOM. B mpaBoii
Hacti OajlaHca MMYILECTBO OTpaxaeTcsl B pa30MBKE IO
IeTOYHMKAM (OpPMUPOBAHHUSI. DTa 4acTh Ha3bIBACTCH
IMacCUBOM.

s ydyeTa JNUYHBIX (PMHAHCOB MNPUHUUIILI Oyxraj-
TEPCKOro y4yeTa He OYyeHb Ioaxodsar. HaM BaxkHO BUAETHh
KapTUHY 1JIs1 ce0sI, a He COCTaBJSITh OTYET Al KOHTPO-
Jupylonux opraHoB. [lo3aToMy MBI UCIOIb3yeM mpadu-
UUOHHOE NOHUMAHUEe AKMUB08 U NACCUBOS.

K akTuBaM OTHOCUTCSI BCe, YeM Bbl BlIajieeTe. He-
JIBXKMMOCTb, aBTOMOOWJIb, 0aHKOBCKME cYeTa, lIeHHbIe
Oymarm u T. A. K maccuBaM OTHOCSTCS 00SI3aTEIbCTBA:
JIONTU, 3aliMBl, KPEIUTHI.

AKTHUBBI — 3TO TO, Kyda BJIOXEHBI OeHbIu. Mim,
IpyTMMU CJI0BaMH, TO, YTO CTOUT JeHEr. AKTUBBI MO-
IyT OPUHOCUTH AOXOJ M MOTYT HE IPUHOCUTHL JOXO..
AKTUBBI, KOTOpBIE HE IPUHOCIT HOXOJ, HEOOXOIMMBI
HaM IJis1 YOOBJIETBOPEHUSI CBOMX ITOTPEOHOCTE B IO-
BCEIHEBHOM XM3HU (KBapTupa OIS XKU3HU, aBTOMO-
Ouib, Javya, KaTep, rapax...).

AKTUBBI, NPUHOCAIINAE AOXOM, CJIyXaT IJISI peaau-
3alliM BO3JIOXKEHHBIX Ha HUX 3ajady:

— Cco3aHue HEeoOXOIMMOTO KamuTaja Ha Impuodpe-
TeHHWE aKTMBOB JJISl JIMYHOTO MCIIOJb30BAHNS;

— co3JaHue HeoOXOAMMOTO Kamurajia AJs IMpu-
o0peTeHUs aKTHUBOB, 00eCIeYMBAIOIIMX MaCCUBHBII
Hoxon;

— obecrneyeHre BBICOKOI'O YPOBHS KU3HU;

— obecneyeHUE MACCUBHBIM JEHEXHBIM ITOTOKOM
(moToKOM (PMHAHCOBBIX CPEACTB, HE 3aBUCSIIIUM OT
IIpunaraeMbIx BaMM YCUJIMIA).

IIpumepsl: akiuu, obaurauuu, 0aHKOBCKHUH JIemo-
3UT, KBapTUpa, claBaeMmass B apeHOy, TOprosas ILIO-
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1Iagb, cAaBaeMasli B apeHay, MPOAOBOJLCTBEHHBINM Ma”
ra3uH, aBTOCEPBUC, 3aBOJ, aBTOMOOWJIb (€CJIM Bbl HC»
MOJIb3yeTe ero Jisl 3apadaTbIBaHMSI JEHEr), aBTOPCKOE
MpaBo (MHTEJJICKTYaJbHbI aKTUB) U T. A.

ITaccuBbl — 3TO TO, YTO BBl JOJDKHBI OTAATh. baH-]|
KOBCKME KPEIWUThl, 3aliMbl Y POJCTBEHHUKOB, NIpY3€cii,
OPEeANpUsITAR U T. . — BCE 3TO OTHOCUTCS K naccnBaMJ

Paznuna mexny AKTMUBAMUA u [TACCHMBAMUA
= KAITUTAJI

To ecTb 1t TOro, 4YroObl MOCYUTATH CTOMMOCTH CBO-j
ero Karnurajia, HeoOXOIMMO IOCYMTaThb CyMMY BceX aKk-1

THUBOB 1M N3 HUX BbBIYECTb CYMMY BCECX I1aCCHBOB.

s ymobctBa OymeM MCIIOIb30BaTh TaOIMLIBI:

AKTHBbI 1
To, BO YTO BJIOXKEHBI JEHBIU

HaumenoBaHue akTiBa CTOMMOCTb aKTHBa

OBbIYHBIE AKTHBbI

HUTOIo

Axmuebt 1 — 3TO aKTHBBI, KOTOPbIE Bbl UCIIOJb3Yye-5
T JUISI CBOMX HYXI (JIOM, MalllMHa, Jada u T. 11.), B 00-f
1lIeM, TO, YTO HE MPUHOCUT AOXOAAa. DTO MACCHUBHbII
KaIuTal.

OdeHb yacTo ObIBAeT, UTO y JIONEH €CTh aKTUBBI, KO-j
TOpbIE OHM HE UCHOJBL3YIOT. VX ¢ ycexoM MOXHO pe-
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37IM30BaTh M 3allyCTUTh B peajbHble aKTWBBL. Mm me-
peBeCTH B peayibHble aKTHUBBI. BcroMHUTE, BO3MOXKHO,
IIe-HUOyIb Y Bac €CTb YYaCTKM 3€MJIM, Tapakul WA
Jau¥, BO3MOXHO MAIlIMHBI, HA KOTOPBIX HUKTO HE €3-
mut. Bee 3aHecuTe B TaOIMILy M IIPOMUIIUTE PHIHOUYHYIO
CTOUMOCTb.

B neBy10 KOJIOHKY 3aHecHUTe HauMMEHOBaHUE aKTH-
BOB, B KOJIOHKE «CTOMMOCTb» IIPOCTaBbTE PHIHOUHYIO
croumoctb. K mpumepy, 4ToObI y3HAaTh CTOMMOCTh Ba-
el KBapTUPHI CETOIHSI, TTO3BOHUTE B areHTCTBO HeE-
JIBIDKMMOCTH M PacCKaXXKWUTe O HEM, CIIPOCHUTE, CKOJIb-
KO CTOMT TaKasl KBapTHpa, 3a CKOJIbKO €€ MOXKHO IpO-
JaTh.

AKTHUBLI 2 1 UX JOXOJHOCTD
To, BO YTO BJIOXEHBI IEHBIM U TIPUHOCUT JOXOJ,

HanmenoBanue CTOMMOCTb T'onosoit T'onoBoit
aKTUBa aKTUBa noxon (B $) noxon (B %)
PEAJIbBHBIE AKTUBBI
HUTOI'O

Axmuebl 2 — 3T0 aKTUBbI, KOTOpbIE Bbl cO31aeTe ISt
peanM3aliuy pa3IMuHbIX 3a1a4 (O HUX Mbl TOBOPUJIU
YyTb BBILLIE).

B neBoii KoIoHKe MpONuUIIMTE HAaMMEHOBaHUE aKTH-
Ba. B konoHke «CTOMMOCTb» — PBIHOYHYIO CTOMMOCTb.
~ konoHke «['omoBoii goxon (B $)» mpocTraBbTe roI0BOI
Jloxon B abCoMOTHBIX BenuuHax. B KoJjioHke «Exeron-
HBIii Toxon (B %)», IPOCTaBbTE €XXETOMHbIIA JOXO B IPO-
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LieHTaxX (K pUMepy, AeNo3UT B 6aHke pazmepom $ 10 000,
npuHocsmii B rox $800, B KonoHKe «ExXeroaHbIi 10Xom
(B %)» otmeuaetcs Ludpoit «8», uro 3HaunT 8% noxon-?
HOCTH).

Huxe Mbl paccmotpum nipumep. [lpakTrika rmokasbi-,
BaeT, YTO Y OOJILLIMHCTBA JIIO/IEH pealibHble aKTUBbI OT J
CYTCTBYIOT. DTO OOBSICHSIETCSI TEM, UYTO OHM HUKOIAA He
3aIaBaIMCh BOIIPOCOM, ISl YeETO OHM HYXKHBI, 1 HUKOT-|
J1a He aymaiu o0 ux co3gaHuu. Kak Oynmer y Bac — mo-
CMOTPUM.

CpenHsisti JOXOIHOCTb OT MHBECTUPOBAHMS KaIluTa
Jla cuMTaeTcsl TakK: CyMMapHbIii TOJOBOM TOXOM AEJIUT”
Cs Ha CyMMapHYl0 CTOMMOCTb aKTMBOB M YMHOXKaeTcsl
Ha 100. Ho HM B KoeM ciydae He Kak cJiokeHue mpo-1
LIEHTOB Bcero crtojioua! (3aberast 4yThb-4yTh BOEpE, OT-|
METHUM, YTO B NMPUBEIECHHOM HILKE MpPUMEpe CyMMap-j
HBII1 romoBoii goxon cocrasiger $114 200, a cymmap-
Hast ctouMocTh akTUBOB — $235 000. CoOTBETCTBEHHO
CpeIHssI JOXOMHOCTh B MpoleHTax paBHa: $114 200 pas-;
neautb Ha $235 000 u ymHoxwuth Ha 100 = 48,6%.)

IMMACCHBBI
To, 4TO BbI IOKHBI BEPHYTh
Haumenosanue | Pasmep CyMMa BBITUIATBI % TI0 KpeauTy
raccuBa raccuBa | IO Kpeauty (3aiimy) (3aiimy)

HUTOI'O

Ilaccusbr — 3TO Bald J0JTU, TO €CThb TO, YTO BbI
JIOJDKHBI OTIATh 1O JI0OBIM 00s13aTebcTBaM. KpemanTthbl
B 0aHKax, MPUOOPETEHMSs, CleJaHHbIE B PacCpPOUKY,

94

JIONTY Apy3bsiM U T. 4. Pa3mep maccuBa Hy:KHO yKasbl-
BaTb MOJIHOCTBIO — TEJIO KPeauTa TUTIOC TTPOLIEHTBI, TO
.Th CKOJIbKO B KOHEYHOM HWTOre Bbl JOJDKHBI OTHATb.

Jlanee paccuumaiime eau hpakmu4ecKuii Kanuma.n no
dopmyne:

“AktuBbl - XMaccuebl = Baw Kanutan (npaktuka)
EAkTuBbI = AkTnBbI 1 + AKTUBBLI 2

Tenepb maBaiiTe CpaBHUM C meopemuiecKum Kanu-
manom, KOTOPBIA y Bac JOJDKEH OBbITh B COOTBETCTBUU
C BallMM BO3pacTOM M BalllMM YpOBHeM moxomaa. Teo-
PETUYECKUIA KaIlMTal pacCUUTHIBAcTCA 10 (opmyre:

Baw Bo3pacT x (FfopoBoin aoxon OT peasnibHbIX aKTUBOB +
+ 3apnnara) /10 = Baw Kanutan (teopus)

ITocne TOro, Kak BCC paCcCUUTACTC, IIPOBCPBLTC, BbI-
TIOJIHACTCA JI MPUBEACHHOC HMWXKE HEPABECHCTBO:

Baw Kanutan (npaktuka) > Baw Kanutan (teopwus)

Ecimn HepaBeHCTBO BBLINOJIHSIETCS, 3HAYUT, Bbl 10O-
BOJIbHO TPAaMOTHO pacropsikaeTech 3apab0TaHHBIMU
Jenvramu. Ecin HepaBEHCTBO HE BBIMOJIHSETCS, 3TO
TOBOPUT O TOM, YTO BaM €CTb Haja 4YeM paboTaTh!

3ameuanue. B jaHHOM HepaBEHCTBE HE JOJIKHBI
YuuTthIBaTECSl aKTUBBI, JOCTABIIMECS BaM B HACJEICTBO.

N ewe: BCE JOJI2KHO BbIThb HAITMCAHO HA
BbYMALIE.

TOJIbKO TAKMM OBPA30OM, YBUIEB U OLIE-
HUB CUTYALLNKO COBCTBEHHBIMU TJIASBAMU,
’bl CMOXETE MOHATDL, YTO Bbl UMEETE U
KVIA IBUTATBCA OAJIBIIE.

95



Ilpumep

Huxkomnaii, 40 ner, npeanpuHUMaTeb.

AKTUBBI 1
To, BO YTO BJIOXEHbI ACHBIU

HaumeHoBanue CroumocTth

AKTUBA aKTUBa

OBbIYHBIE AKTUBBI

KBapTupa nByxkomMHaTHass B MockBe $220 000
ABTOMOOMIIb S20 000
SIxta $15 000
nTOoro $255 000

AKTHUBBI 2 1 UX JOXOOAHOCTb
To, BO YTO BIOXEHBI ACHBIM U NPUHOCUT JOXOIL

PaccuntbiBaem karmmtan Hukonasti (rmpakTuka):

Kanutan (npaktuka) = EAkTuebl - XIMaccuesbl,
roe XAktuBbl = AkTuBbl 1 + AKTMBbBI 2

“AktuBbl = $255 000 + $235 000 = $490 000
Kanutan (npaktuka)= $490 000-$10 000 = $480 000

Paccuntaem Kamnuran (teopus):

Kanutan (Teopus) = Baw Bo3pacT x (Fflogosoit aoxopn, ot
peanbHbIX aKTMBOB + 3apnnarta) /10

Kanutan (teopmsi) = 40 x ($102 000 + $3000 + $8400 +
+ $800)/10 = $456 800

B Hamem ciyyae romoBast 3apruiata Hukonast pas-
Ha JI0XOMy OT aKTuBa (MarasuHa).

(d1s1 HaeMHBIX paOOTHUKOB OHA MCUYUCIISIETCS TaK:

MecsiyHaga 3apnnata x 12 + e)xxerogHblii GoHyC.)

CpaBHUBaeM:

Kanutan (npaktuka) > Kanutan (teopus)
$480 000 > $456 800

HepapeHnctBo BbinosiHsieTcst! Bee mpekpacHo! A Kak
Y Bac?

BOBMO}KHO, ceilyac Baml 0ajaHCOBBIM OTYET HECEeT

HaumeHoBanue CroumocTh T'onoBoii TonoBoii
aKTHBA aKTHBA noxon (B $) noxona (B %)
PEAJIBHBIE AKTUBBI
Cuer B GaHke $10 000 $800 8
Ksaptupa B apeHny $ 150 000 $8400 5.6
OIHOKOMHATHasI
MU OH $20 000 $3000 15
IponyKTOBEIH $55 000 $102 000 185.5
MarasuH
UTOro $235 000 $114 200 48.6
TTACCHBbI
To, 9TO BbI JOJDKHBI BEPHYTH
HaumeHnoBanue Pa3mep CymMmMa BbIOLIATBI % MO Kpemuty
naccuBa naccMBa | mo Kpeauty (3aimy) (3aiimy)
3aiim na mammuy | $10 000 0 0
UTOTO $10 000
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Munrmym nHGopmaLu. Bo3aMoxHO Jaxe, 4To OH ITyCT
"M maccuBOB B HeM OoJbllle, YeM akTMBOB. He pac-
cTpauBaitecb. HauHuTe Ha IpakTUKE MNOCTEIIEHHO
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3aIlOJIHATh Balll 0alaHCOBBI OTYET aKTMBaAaMMU W Mpo-S
JoJoKalTe menaTh 3To. IlocTerneHHO BBl yBuauTe, Kak I
NMpruoOpeTeHHbIe BaMU aKTUBBI U3MEHST Ballly XU3Hb. 1

DTO TMepBbIi OTYET, KOTOPHIA Y BaC KaKy BHOBb McTie- |
YEHHOTO KamuTaJIMCTa JOJKEH CTaTh paboyruM JOKyMeH- 1
TOM U MOSIBUTHCS HA pabodyeM CTojie, — OTYeT 00 aKTHUBaX
M maccuBax. DTO pabo4mii JOKYMEHT, KOTOPOMY TEIEpPh |
HaJJIeKUT XXUTh BMecTe ¢ BaMu Bcerda. Ilpu mmpuoGpere-1
HUU aKTUBOB M MAaCCUBOB Bbl OyneTe KOPPEKTUPOBAThH!
ero. TouHo Tak Xe, KaK ¥ IpU M30aBJIEHMH OT aKTUBOB 1 1
MoraiieHWM MacCUBOB. DTO OAWH U3 TPeX TOKYMEHTOB, |
KOTOPBIE TOJKHBI XpPAaHUTHCS Ha BallleM padodeM crtoJie JI

IMocae cocraBjlieHHMSI 3TOrO OTYETa MHOTHE JIIOAM |
OCO3HAIOT, YTO OHU JAEHCTBUTEIBHO OOTaThl, HO IPOCTO 1
He Buaeau 3Toro. Hpyrue, HaoOOpPOT, MOHMMAIOT, YTO!
MX KamuTaa paBeH Hyawo! UTo y HMX POBHBIM CUYETOM!
Huuero HeT. Ho uMeHHO ¢ co3maHusl 3TOro ordera Ha-S1
YMHAETCS KOHTPOJIb 3a IMYHBIMY (PpMHAHCAMU U B Iaib- 1
HelllleM — HakKoIMJeHUue HeOoOXOAMMOro KamuTaja.

VY n060r0 yenoBeka ecTh PUHAHCOBHIN oTyeT. EcTh 1
aKTHBBI, €CTh ITaccuBbl. Jloxonsl n pacxomsl. Bece, kaky!
o0bryHo# Komnanuu. Ho ectb onHo HO! Komnanus wiu 3
MPEaNpUATHE €XEeMECIUHO OTPaxaloT peaibHOE MOJo-1
>XeHUe e B (PMHAHCOBBIX OTYETaX U B COOTBETCTBUU CO
CBOMMM LIEJISIMU TUIAHUPYIOT ABUKEHME MaTepualibHBIX 1
cpencTs! BonbpIIMHCTBO Xe JIoaei He aenatoT atoro HU -1
KOTI'IA! IToaToMy y OOJIBIIMHCTBA JIOAEH TUIOXME aKTH - 1
BbI Y ILJIOXME NaccuBhl. M ecau B3rsSHYTb Ha UX OTYETHI, |
TO 3TO OTYETHI OAHKPOTOB. A Kak y Bac?

Heno B TOM, UTO HU OAHO NIPEANpPUSITHUE HE MOXET J
paboTaTh 3(p(HEeKTUBHO, €ClIM Ha HEM He BEAyTCS KOH- 1
TPOJb U IJIaHMpOBaHME (DMHAHCOBBIX MOTOKOB. Her |
YEeTKOTO MOHMMaHUS 00 aKTMBaxX M IacCuUBax, O IMpU- |
ObUISIX U yOBITKAX, HET MHBECTULMOHHOI CTpaTEeruu.
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N 10 xe camoe y Bac. EcTb aKTUBBI M IMMacCCUBBHI.
OnHy aKTUBBI U3MEHSIIOTCSI U TIepeTeKaloT B Apyrue. Bur
co3maeTe MacCHUBBI M IOTalmraeTe Ux. Bl Tmonydaere mo-
XOm M coBepllaeTre pacxonbl. Kakylo-To 4acTb CpeicTB
nHBecTupyere. Ha Kakme MOKYMEHTBI BBl OINMpPAETECh,
KOI7Ia OCYIIECTBIISIETe Bce 3TU mpoliecchl? OT 4ero or-
TaJKMBaeTeCh, KOrga NMPUHUMACTE PEIICHMS?

Ecnu y Bac HeTr 4eTKOTO MOHMMAHUS TOTO, 4TO
OTKyJa TPUXOIUT M Kyda YXOOWUT M, camMoe TIJIaBHOE,
ITOYEMY — 10 BBl He KOHTPOJMPYETE CBOU JCHBIU U
He ympaBlisieTe MMU. A eClIM BBl He yIpaBlisieTe UMM,
TO OHM ympaBisior Bamu! M, kak mpaBmiao, 3To HE IpH-
BOIUT K XOPOIIMM pe3yJbTaTaM.

[TosToOMy HEOOXOAMMO yMETh KOHTPOJMPOBATH IBU-
JKEHME NIeHer B CBOEMl XXM3HU, HAYYMThCS HAIpPaBJIsAThb
WX B HYXHYIO IJisi Bac cTtopoHy. CaMOMy cTaTb ympaB-
JIeHIIeM, a He OBITh ympaBlisieMbIM. TpeTbero He JaHOo.
Kak MBI yxke TOBOpHMIIH,

nbo Bbl ynpasnseTe pAeHbramm,
nbo OHM ynpaBasioT Bamu!

Crenyomuii 0T4eT, C KOTOPbIM BaM HEOOXOAMMO Ha-
y4uThCs paboTaTh, 3TO OTYET O MPUOBLIAX M YOBITKAX, WX
OTYET O JOXOAAX U pacXodax, YTo B IPUHIIMIIE OJHO U TO XKe€.

OT4YeT 0 J0X0Jax M pacxojax OTBETUT BaM Ha BOIPO-
Chl, Ha KOTOPbI€ Bbl, BO3MOXHO, YK€ J1aBHO XOTEJIM Hali-
™1 oTBeThl: «Kyna neBatoTcsi Mou AeHbIu? KakoBbl Ha
caMOM JieJie MOU A0XO0Ibl B Mecsll, B roa? CKOJbKO U OT-
KyJa JeHer NPUXOIUT U CKOJbKO Kyda YXOMUT?»

OTO MepBhIii 3Tall — MOHUMMaHKWe cutyanuu. Ciaenyio-
1M mar oyaeT 6oyiee MHTEPECHBIM — 3TO IUIAHUPOBAHUE
JoxonoB 1 pacxomgoB. DTO yxe OoJjiee B3POCIbIA ITOIXO/I.
IToka ke OOMBIIMHCTBY MPEACTOUT XOTsI Obl BHISICHUTD Pe-
aJIbHYI0 KapTUHY Ha JaHHBIA MOMEHT. MHOru1e JIIoau CYr-
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TaroT, YTO 3TO OYEHb CKYYHbBII 1 COBEPILICHHO HE HY>KHBII
npouecc. IToctpoeHue oT4eTOB, OIOMKETUPOBAHME, TJIa-
HUpOBaHMeE U T. A. Bo3MOXXHO, 3T0 1 TaK, HO HY OJVH Ipa-
MOTHO TTOCTPOEHHBIN OU3HEC, HU OAUH (PUHAHCOBO YC-|
MEIIHbIN YeJIOBEeK He 00XOAUTCS 0e3 3THX JIEMEHTOB!
Ilepeuiii snemenm — cmamou 00x0008. DTOT DJIEMEHT |

oTyeTa O TPUOBLISIX M YOBITKaX CAeaThb HECIOXHO.
Majo y koro ObIBaeT OOJIbLLIOE KOJMYECTBO MCTOYHM-
KOB J10X07a.

CTATBA 1OXOI10B
EXEMECSIYHBIE TOXOIbI

3apaboTHast 1UIaTa

Penta ot cmaum B apeHIy
HEBKMMOCTHU

ABTOpPCKMII TOHOpap

[IpubbUIL OT OM3HEca

[IpoleHTHI IO TETO3UTY

Hpyrue
HNTOIO0 EXXEMECAYHBIE JJOXO/IbI

EXXETO/THBIE PA3OBBIE JIOXO/IbI

ﬂI/IBI/I,[[CHI[I)I 10 akKuAamM

OTITyCcKHEIE

B Bamem ciyyae, KOHEYHO, CTaTbU JOXOIOB MOIYT
OTJIMYATLCSI OT TeX, YTO MPUBEACHBI B TaOaulle, WIU
BxomuTh B HUX. CocTaBbTe CBOIO TaOJIUIly B COOTBET-
CTBUM C BalllUMU HMCTOYHMKAMM JOXOIOB.

Bmopoii sanemenm — cmamou pacxodos. Mbl npuBeaeM
HauOoJiee pacipoCcTpaHEeHHbIe (CTaHIAPTHbBIE) PacXobl.
Te, KoTOpbIE BCTpEUaroTCs MOYTU Y BCEX, KOMY MbI [TOMO-
raeM paspadateiBaTh JInuHbie @uHaHcoBble [1naHEbL.

CTATbA PACXOIOB
EXEMECAYHBIE PACXOIbI

KBaprmnara

DJIEeKTPUYECTBO

Tenedon

MoobubHBI TeaedoH

bensun mis aBromooust

PemoHT aBTOMOOMIIS

Onexna

O0yBb

Mebernb

Menkuii peMOHT KBapTUPHI

OT1apIx, pa3BiedeHuUs

Hsns, yoopimia

ExeromHblii GoHyC

Hpyrue

HNTOIO EXEIOJHBIE PA3OBBIE JJOXO/bI

HTOIO JOXOIbI 3A 10/,

TTpoLeHTBI TTO KpeauTy

Xobon

PectopaHnbt

CurapeTsl
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Okonuanue mabauy

Cnopt
Kuno, Tearp
KHuru

HOMOI_[II) POIUTETIAM
Hpyrue
UTOI0 EXKEMECAYHBIE PACXO/bI

EXETIOIHbBIE PASOBBIE PACXOIbI
Ormyck
Crpaxoska OCA I'O
CrpaxoBka KACKO
CrpaxoBaHue XU3HU
AOOHEMEHT B CHOPT3al
Hpyrue
HUTOIO0 EXEIOJHBIE PA3ZOBBIE PACXO/IbI

HTOIO PACXOIBI 3A TO/

Bam HeoOxommMO COCTaBUTH CBOIM CIIMCOK CTaTeil
PaCXOIIOB €XXEeMECSYHbIX M eXerogHbiXx. Hail ombIT ro-
BOPUT O TOM, YTO €CJIM YEJIOBEK lieJICHAIIPABJICHHO HU-
KOIJa He 3aHUMAaJICS aHaJIM30M IBWKCHUSI CBOMX JIMY-
HbIX (DMHAHCOB, TO C XOMy OH 3aTPYIHSIETCSI JOCTOBEP-
HO 3aIlOJIHUTh OTYeT.

11 moJtydeHus1 peayibHOM KapTWUHBI HEOOXOIMMO Ha
MPOTSDKEHUM Mecsilia COOMpaTh BCE UEKW WM 3aIlMChI-
BaTh BCE pacxolIbl M JOXOObl M BEYEPOM CBOAUTH BCE B
onHy Tabnuiry. J[as1 3TOoro MOXHO AaXe HCIOJIb30BaTh
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nporpaMMbl TMNa «JloMalirHsisg Oyxrajrepusi» U Moao0-
Hble. MoxeTe TpOoCTO caenarbh Tabauvily B Iporpamme
Excel.

Jns1 BbIpaOOTKM YCTOMUMBOM MPUBBIYKU 3TUM HeE-
00XOMMMO 3aHMMATbCSl B T€UEHHUE TpeX MecsleB 0e3
nepepbiBa. [1oToM Balll yM AMCHUIUIMHUPYETCS, U BaM
OyZIeT O4YeHb ITPOCTO KOHTPOJMPOBATh CBOU JICHBIU.

Boo011ie, kakvM Obl TPyIHBIM 3TO 3aHSITUE HU Ka-
3aJ10Ch, €r0 HEOOXOIMMO JOBECTU 10 KOHIIA. Bo3Mox-
HO, Bbl HE clejaeTe 3TO ¢ nepsoro paza. Ho mpakrtu-
Ka TIOKa3bIBAa€T, YTO C TPEThETO pa3a BCE BBITIOIHSIIOT
9T0 3aJaHME A0 KOHLA M IPUOOPETAIOT YCTONYMBBIA
HaBbIK KOHTPOJS pacxodoB U 10xonoB. Ilozxe Mbl
OOBSICHMM, YTO 3TO KM3HEHHO BaxXKHO. KoHEeYHO, MOX-
HO XXWTb U 0€3 3TOro, HO 6€3 3TOr0 HEBO3MOXHO, €CJIU
y Bac €CTb 1I€JIM, KOTOPBIX Bbl TUIAHUPYETE AOCTUYb
rapaHTUPOBAHHO.

Ecin Bbl HUKOIIA HE Jejald HUYEro MogoOHOro,
TO MPOBEAUTE SKCIIEPUMEHT: 3allOJIHUTE BBILIETTPUBE-
JIEHHbIe TAOJMIILI B TEYECHME Mecsla. YBepsieM Bac, K
koH1y mecsua Bbl Oynere HIOKMPOBAHDI Tem, uto

YBUIIUTE.

OG6patuTe BHUMaHUE, YTO dox00 3a 200 CUUTAETCS
CJISIYIOIIMM O0pa3oM: €XEeMECSYHbIE T0XOIbl YMHOXKa-
10T Ha 12 1 100aBIsIOTCS K Pa30BbIM €XXETOIHBIM J0-
xomaM. AHaJOTMYHO CUMTAIOTCS pacxodsl 3a 200.

Ecmu Tenepb Bbl CyMMapHBbIid J0XOA 3a IOl paslie-
Jure Ha 12 U TO XKe caMoe clienaere ¢ pacxoiaamu, TO
CMOXKETE BbIYMCIIUTD CpeOHemecauHbLil 00X00 U pacxoo.
Tenepp M3 CpeAHEMECSYHOTO OXOIA BBIYTUTE CpEI-
HeMecsiuHble pacxodbl. BHumanue! Urto y Bac mony-
YUJIOCH?

Y OonblIMHCTBA JIOAEH IOJy4aeTCs <«HOIb». To
€CTb BCE, YTO OHU 3apadaTbIBAIOT, PACXOMYyeTCs. IDTO
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MyTh, BeOYLIMi K HyxXne B OymymieMm. Ecim BeI He mip

oOpeTaeTe HUKAaKWX aKTUBOB, KOTOpbIE CTaHETE MC
MoJb30BaTh B OyayllleM, WU HE cO3daeTe HX, TO HACTy,
MUT MOMEHT, Koraa OyaeT yXe ITO3AHO YTO-TO MEHST

EcTb noau, y KOTOpBIX pe3yabTaT BbIYMCACHUS I’
JAyYaeTcsd €O 3HAKOM «MMHyc». Kak 3To HM moka'
JKETCsl CTpaHHBbIM, ObIBaeT 1 Takoe. Huyero crpaiiHo
ro. Bo3aMoxHO, ecTb HEyYTEeHHbIE MCTOYHUKHU O0XO01a]
Nnum HyXHO Bce ele pa3 BHUMATCIBLHO ITPOCUMTATH]|
Cornacurech, CJIOXHO H3pacxogoBaTh TO, 4Yero He
obLIO!

[MpaBUABHBIM pacIipeleieHuEM [EHEr SBJsIeTCH]|
cuTyalMs, KOria y Bac OCTaeTCs MOJOXMUTEJbHbIN oc-l
taToK. TO ecTh pasHHMIIa MeXIy pacxogamu U moxomall
MU TI0JIOKUTeNbHasi. BoT aTa cymMmmMa HaMm u OyaeT HyJau
Ha. 3amoMHHUTE ee. DTo Bama IpuoOes! K mpumepy,
Balll CpeIHMM exeMecsauyHblii moxom paseH $2000,
a cpeaHue exemecsguyHnble pacxonbl $1500. Coorser-1
CTBEHHO, MpuObLIL cocTanisieT $500. Dta cymma ouyeHb'
BaXkKHa.

Ecnu mpuObLIb paBHA HyJIIO WJIM UMEET 3HAK «MU-f
HyC», TO BaM HYXXHO II€PEeCMOTpPETh OTHOIIEHUE K CBO-f
UM ¢uHaHCOBBIM IoTokaM. IlpencraBere cebe mpen!
NpusiTUEe C IpUOBLIbIO, paBHOI Hymo! Komy HyxXHC?
HepeHTabeabHoe npennpusatue? Ero Heobxomumo aun64
3aKphITh, JUOO M3MEHUTH pabOTy 3TOTO MPEAIPUSATUS
TaKuM 00pa3oM, YTOOBI OHO CTajJO0 pPEHTaO0EIbHBIM”
Craenatb 3TO MOXHO 3a CYET YMEHbIICHUS U3IAEPKEK,
yBEJIUYEHUSI 000OpoTa M MOBBIEHUS 3P OEKTUBHOCT
Tpya.

OTO Xe NPUMEHMMO M K 4YeJIOBEKY, CeMbe, Jr0oMmy!
OOI1IECTRY.

Kak MBI yXe ropopuimn, y OOJBIIMHCTBA JIOIei Ae-
HEXHBIA MOTOK MMEET CJCAYIOLIMIA BUA:
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. AoXoabl

LS

PACXOJb!

AKTWBbI MACCHBb!

Bce 3apabartbiBaeMble eHbIM pacxonytorcst. He coszna-
eTCsl IPAKTUYEeCKU HUKAKUX aKTUBOB. MHOTHMeE, KaK TaK-
CHUCT, KOTOPBIIi BUHWJI BO BCEM YNHOBHUKOB, paboToaare-
JIeil, HaJIOTOBYIO CUCTEMY, AYyMAIOT, YTO MIPUYMHOM TOTO,
YTO MIPOMCXOIUT B X XKU3HHU, SIBJISIIOTCSI HE OHU CAMMU.

Ho Ha camom pene neHbru 3apabaTbhiBaeTe U pacxo-
JQyeTe Bbl. 3HAYUT, BBl CAaMU IIpUHUMAaETE pelIeHHUe,
CKOJIBKO M Tie 3apabaThIBaTh M KaK M Kyda MX Pacxo-
noBaTh. Pa3Hulia IWIIb B TOM, YTO €CJIM BBl 3HAeTe, IJIs
4yero BbI 3apabaTbiBaeTe ACHBIU (TO €CTh YTO MMEHHO
XOTUTE C MMOMOIIbIO HUX CeJaTh B XXU3HU), TO Balll Je-
HEXHBII MOTOK BBITJISAUT HEMHOIO IMO-APYrOMY:

PABOTA

AOXOAb PACXO[bI

AR

AKTWBbI NACCKBb

B miepBylo ouepenb Bbl HauWHAETE TUIATUTh CAMOMY
cebe. UTo 3HAYUT MIATUTh caMoOMy cebe? DTo 3HAYuUT
BKJIaJbIBAaTh JEHbI'M B CBOU IUIAHBI JJIs peajn3aluu
CBOMX XM3HEHHBIX liejeil. To ecTh BKIaAbIBaTh UX B aK-
TUBBI, KOTOPbIE MOMOTYT BaM pEaJiu30BaTh Balld LIEJU.
Ha pacxonpbl Xe TycKaeTcsl TOJIbKO HeoO0XoauMasl 4acTh
U3 3apabOTaHHBIX JAeHer!
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ITocne Toro kak Bbl Tpoiiaere «TecT Ha (pMHAHCOB
BYIO COCTOSITEIbHOCTb», YECTHO IMpHU3HaiiTeCch cebe B
TOM IOJIOXKEHUH JeJI, KOTOpOe ecTh. Jlaiblie Bbl MO-|
JKEeTe OCTaBUTh BCE KaK €CTh, M XXUTb, KakK xuiau. Ho
ecJIM Bac OOJIbllie HE YCTpauBaeT TaKOil IOAXOMd, TO I1O-
JyMaiTe O TOM, Yero e Bbl Ha CaMOM Jcjie XOTUTE.
Jlanee BalllM MEYTbl MOXHO IIEPEBECTH B LI€JU, IIOTOM
B IUIaH U IIOCTENEHHO AeiiCTBOBATh.

s Toro 4roObl IMOHMMAaTh, KaKMX MMEHHO Lejeit
JOCTUTATh U KaK 3TO COOTHECTU ¢ (pMHAHCAMU, MBI C\
BaMM HaydyuMMCS COCTaBJSATH JMYHBIA (UHAHCOBBINA
ILIaH.

Yro Takoe JInuHblii @uHaHCcoOBHI [Tnan?

Bce mpocto — 3TO0 nuuHBIK gokKymMeHT. CTpaHHO
3By4ydT, mpaBaa’? Bbl NMPUBBIKAM HMETh AEIO0 C TOCY-
JapCTBEHHBIMU WJIM KOPIIOPAaTUBHBIMU JTOKYMEHTaMMU,
HO IJis ce0s JTUYHO HMKAaKUX JOKYMEHTOB HE COCTaB-
JIaau, Tak? BDTO JUYHBIM AOKYMEHT, IO3BOJISIONIMMA
rPaMOTHO PYJIUThb CBOMMHU A€HbIaMU U peaju30BaThb
CBOU HaMepeHUs B PMHAHCOBOM OTHOIIEHUM K 3aJaH-
HOMY CPOKY, TO €CTb:

— B34Thb 1IOA KOHTPOJIb CBOM JEHBIU;

— IUIAaHUPOBaTh cBoe Oymyliee M Oyayllee CBOMX Je-
Tei, TO €CThb O0ECIIEUYUTh cedsT XOpollei IeHcuel, a
CBOMX JIeTeli — XOpOILIMM OOpa30BaHMUEM;

— CO3IaTh CBOM JIMYHBIN KaIlvMTal;

— uMeTh (PMHAHCOBYIO 3alllUTYy Ha HENpeIBUICH-
HBIA CJIy4yau,

— uMeTb GUHAHCOBBIN Pe3epB;

— OOCTUYb CBOMX LieJI€id U UMETh BBICOKUII YPOBEHbB
KU3HU.

Boobiie, ¢puHaHCOBBIM ILUIAaH OTpaxaeT OoJiee WK
MeHee KPYIIHbIe U IIaHupyeMmble coObiTusA. K mpume-
py, OTIIyCK, IPpHOOpEeTeHUE aBTOMOOMIS, HEIBUXUMO-
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oY, orulata obpa3oBaHus OeTeil, co3gaHue Ou3Heca U
. A. Ilpu nomoum ¢uHaHCOBOTO MJaHa Bbl MOHUMae-
T€, YTO MMEHHO BaM HEOOXOAMMO CHeNaTh KaXIbIi
MeCSII IJIsl peaan3aliy BCEro 3alIaHMPOBAHHOTO.

Bce 3T0 MCMONB3YyIOT MUJUTMOHBI JIIOEH B Pa3BUTHIX
CTpaHaX, MOTOMY YTO HMX ydYaT 3TOMY €Ill¢ B IIKOJIE.
B namem oOpa3oBaHMM B 3TOM 00JAaCTH CYIICCTBYET
OIPOMHBIN TTpo0Oes. BocmoaHUTE ero MOTryT caMy Tpax-
JlaHe, CIIOCOOHBIE 3aryITHYTh B Oymyiiee, MO0 Mpu T0-
MOIIIM TPAMOTHBIX B3POCJBIX, TTOHUMAIOIIUX TO, O YeM
WaeT peyb Ha 3THUX CTpaHUIIaX.

ITosToMy mociie coctaBieHus Jlmunoro duHaHCcoO-
Boro IlmaHa B oT4yeTe 0 MPUOBLISAX M YOBITKAX BaM He-
ooxogmmo Oymer mo6aButh rpady «MHBECTUILIW W ».
D10 M Oymer TO, YTO BBl HAYHETE ILIATUTH CAMOMY
cebe. MoOXHO ycHpllIaTh pa3IWYHbIe PEeKOMEHIALUKN
10 TIOBOIY TOTO, KaKyl 4YacTh CBOETO JI0XOda HeoO-
XOIOMMO TUIaTUTH cebe. Hamboiriee pacrpocTpaHeHHas
pekomeHnaumss — 10% ot cBoero noxona. [louemy 10%?
DTa peKoMeHIalus HMCXOOUT M3 Toro, 4ro cymma 10%
OT JI0XOJa HE CTOJb OIIYyTHMa, €CIM BaM IIPUIETCS ee
He TpaTuTh. M BTOpPOil MOMEHT: 3TO MUHUMYM, O0C-
TaTOYHBINA JUISI TOTO, YTOOBI HE TaK CUJIBHO HYXKIAThCS
B OymyImieM.

Ho storo coBceM HemocTaTOYHO, €CJIM BBl ILJIAHU-
pyeTe cTaTh AEMCTBUTENbHO OOTaThiM M pPealn30BaTh
nocToiiHble mHeau. Kakoil moikHa OBITh CyMMa eXeme-
CSYHBIX MHBECTUIIMI, MOXET IMOKa3aTh TOJbKO MPOCUYET
(brHaHCcoBOro miaaHa. DToO M €CTh OOUH M3 DJIEMEHTOB
PaboTtel KOHCYIbTaHTa 110 TMYHOMY (DPUHAHCOBOMY ILIa-
HupoBaHupO. K 3TOMy MBI 0OpaTuMcs TO3XKe.

A ceifyac MOCMOTPUTE, KaK JOKEH BBITJISIIAETh YCO-
BEPILIEHCTBOBAHHBII OTYET O NMPUOLLISIX U YOBITKAX, OT-
YeT O JOXOJAaX M pacxoiax:
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CTATBA 1OXOJ0B

OkoHYaHue Tabnuibl

EXEMECSIYHBIE JT10OXO/IbI Onexna
CraThy JIOXOIOB dakr O6yBb
3apaboTHas 1uaTta Meb6enb

Penra ot cmauu B apeHmy
HEeIBIKUMOCTH

Menkuii peMOHT KBapTUPbI

[MpuosLIL OT OM3HEca

OT1apIX, pa3BieYeHUs:

[IpoLeHTHI TIO IETO3UTY

Hsas, yoopmmia

Hpyrue

[IpolieHTHI TTO KpeauTy

HNTOIo EXXEMECAYHBIE TOXOIbI

Xobon

EXEIOJHBIE PA3OBBIE 1JOXO/IbI

Pecropannl

ﬂI/IBI/II[GHZ[I)I 10 aKIAM

CurapeTsl

O06enpl Ha pabote

OTIycKHbIE
- Crnopt
ExeronHelii 60HYC
Tpyrie Kuno, Teatp
Knaurun
UTOIO EXEIOJTHBIE PA3SOBBIE J10XO/IbI
ITOTO TOXOJbI 3A TOIL Tlomoribs ponuTessiM
Hpyrue
CTATBU PACXO/IOB NTOI0 EXXEMECAYHBIE PACXO/IbI
EXXKEMECAYHBIE PACXO/IbI EXEIOJIHBIE PASOBBIE PACXO/IbI
Crarbut 10X0I0B ®akr Ormiyck
Nusectuumu CrpaxoBka OCA I'O
Ksaptrinata CrpaxoBka KACKO
DAEeKTPUIECTBO CrpaxoBaHue XU3HU
Tenepon

MobwibHEL TeaedoH

AOOHEMEHT B CHIOpT3al

BeHsuH mst aBTOMOOWMIIS

Hpyrue

PeMoHT aBTOMOOWMIISI

NTOTO EXXEIOJHBIE PABOBBIE PACXO/ZbI
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HNTOIO PACXOIBI 3A I'O/L
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Bel HaBepHsKa yBUAEIM, 4YTO Tabiulia TeIlepb
comepxXuT Tpu cToabuna. IlepBblii — HaMMeHOBaHUE
crateii pacxogoB. Btopoii — «®akT» — 3TO TO, 4TO]
MOJIyYMJIOCh, KOTZIa Bbl COOMpanu 4yekKu B TedeHue Me-1
cana. Tperuii cronben — «IliaH». Mbl BHECIU OOIOJ-
HeHue. Ecau mpenbioymias tabnuiia ObUla HyXXKHaA IS
aHajauM3a, TO JaHHas Tabjiula — 3TO YXe IIOJHOLIEH-
HBIi OTYET C DJIEMEHTOM ILIaHMPOBAHUSA OYyIyIIUX
MMOTOKOB.

Cronben «[lman» — 3TO TO, KakK Bl OydeTe pacIipe-
IenaTh OEHBIW Ianbllle, TOCJe CIETaHHOro aHajau3a M
koppekuuu. Camoe mepBoe — HEOOXOOMMO OTKOPPEK-j
TUPOBATh BCE pacXOAbl M CHEJaTh MX ONTHMMAaJIbHBIMU.
Bropoit sTan — miaHupoBaHWE YBEIMYEHUS HOXOHa.
Ho 06 3TOM moroBopuM 4yTh MHO3XKE.

IIpn nmnaHmpoBaHWHU C MCITOJL30BaHMEM HOBOM Ta0-
JIMIBI BCSI MPUOBLIB (pa3HUIIA MEXIY JTOXOZaMM M pac-
XomamMm) BIMcChIBaeTcs B rpady «MHBectunmm». MbI ¢
BaMM e¢ BBIHECJIM BIEpeln, B Haydajao, ITOTOMY 4YTO CO
BpeMeHeM BaM IIpUAETCS M3MEHUTh moaxon. MHBecTn-
poBaTh BBl Oymere B MEpPBYIO Oo4Yepelb, a IIOTOM YXKe
IIPOM3BOAUTH BCE OCTAJIbHBIE PACXOIBI.

Brl HayHete cHauvana niatuth CEBE. D10 ocHOB-
HOE TIPaBMJIO COCTOSITEIBHBIX JIojeii. Bel HauHeTe py-1
KOBOIUTb CBOMMM JIE€HEXHBIMU ITOTOKaMMU.

W mepBoe, 4TO BHI JeJIa€TE C HOBOI'O Mecslla — 3TO
OTKpBIBACTEC CUET B OaHKe M HayMHaeTe IUIAaTUTh ca-
momy cebe. Kaxnpiii mecsi. IToka Tak. IToka He Oy-
ner cocrasiied JInunbiii ®uuancosblil [maH, Kaxablil
Mecsl, TTpUOBUTL BBl 3a4yKcigeTe Ha Jemo3uT. CooTBeT-
CTBEHHO, B OamaHcoBOM orTyeTe <«AKTUBBI—IlaccuBbI»
Bbl BnuchiBaecTe AKTHUB «baHKOBCKUII OeMO3UT».

Jlng Havyaja HEOOXOAMMO cJeJiaThb TakK, 4YTOOBLI Balll
(MHAHCOBBINM OTYET BBIIJISIACT CIACAYIOIIAM OOpa3oM:
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~\ LNOXO[bl PACXOZbI

AKTUBHI MNACCUBb

Tomac Inc. Cmenau u Yunvam /1. Jlanko na npomsidcenu
201em 6 Amepuke uzy4aiu MUAAUOHEPOB U UX IHCU3HD.
Bce usyuaemoie 61y MUusIUOHEPAMU 8 NEPBOM NOKO1E~
Huu. Dmo 3nauum, 4mo oHu 3apadbomanu c60U MUANUOHD
camu. OKazanoce, 4mo Hu4e2o 0oule2o ¢ 06pa30M KUHOUHbBIX MU-
JAUOHEPOB OHU He UMEIOM.
BXxo0e uccaedosarnus 6viau onpedeneHvl cemvb 00UUX Hepm, KO
pbimu 0baadarom éce 100U, CKOAOMUBUIUE 3HAYUMEAbHOE COCIOS
1. Onu ycugym HaMHO20 CKpOMHEe, YeM NO360A5I0M UX Cped-
cmea.
2. Onu 3ghghbekmueno pacnpedensitom 8pems, IHepeuro U OeHv-
eu, mak, 4moowl ygeauums ceoe COCosiHue.
3. Dunancosas camocmosamenbHOCMb 045 HUX 8AdCHee, Hem O¢
MOHCMPALUS BbICOK020 COUUANLHO20 CMamycd.
4. Pooumenu He 0Ka3vleaiom um MamepuaibHOU NOMOUL.
5. Ux e3pocabie demu (puHAHCOB0 COCMOSMENBHDL.
6. OHu caedyiom 3a poiHOYHOU KOHBIOHKMYPOUL.
7. OHu npaguavHo 8blOpanu npogheccuro.

Urak:
1. CooTBeTCTBYeT JI4 Balll KalUTal BalleMy BO3pacTy U JIO-
xomam?

2. Kakoii Bua umeeT Baill (PMHAHCOBbBIN OTYET?

K10 B Bameii ceMbe 3aHMMaeTcsl (puHaHCaMu?
IMogymaiitTe XxOpolLlIO U IOMEHsATe OeCTOIKOBOro (hMHaH-
CHCTa, MHaYe Bbl OOpeyeHbl Ha mpoBa!

B
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5. 2KuBuTe CKpoMHee, YeM MNO3BOJISIIOT BAIld CPeACTBA.

6. DddexTuBHO pacnpeneisiite BpeMsi, SHEPIUI0 M JICHbIH,
TaK, YTOObl YBEJIMYUTH CBOE COCTOSIHHE.

7. IlpuBenure Bce CTOPOHBI CBOMX (PMHAHCOB B COOTBETCTBUE

[TpousBenuTe pocuepk repa ¥ BCETO JIMIIIb
pa3 B IOl CBepsIATECh C BHIOPAHHBIM Harpas-
JleHneM (OLieHMBaliTe yIpaBirtomero). Ecma
JIECTBUSI €ro CTaOWJIbHBI, Bbl OynaeTe Oosiee
00ecrie4YeHHbIM, YeM €C/M TIPOMTHOPUpPYETe
3arojHEHUEe 3asiBJIEHUs] B TOCYNAPCTBEHHBIM
Ilencuonnsnii poxm PO.

C HACTOSIIIMM BpeMeHeM!

500 OOJIJTAPOB EXXEMECAYHO
3A POCHEPK TTIEPA

K. Kupuanos, /. Obepdepghep. \
Tpenune-cemunap «Punarncogoe baazononryuue
U pasymMHoOe YnpaeaeHue AUMHbIM Kanumaniom**

Hwu 3a yTO He MIaTUILbL TaK OPOTO, KaK 3a He3HaHUeE!

[IpencraBbTe cebGe CBOEro XOpolIero Apyra, ejaa-
TeJbHO poBecHUKaA. [IpencraBunu? A gajnblie He YIUB-
nsiitecs! CroenaiiTe Bce IJIST TOrO, 4TOOBI 3Ta KHUTA HeE
morajga K HeEMy B PYKH, M Bbl OyaeTe 6ojiee COCTOSTENb-|
HBIM, OoJsiee obecrieueHHbIM. [loyeMy 3TO Mpou30UIET,
CTaHET MOHITHO Yepe3 HECKOJbKO CTPaHMUII.

Hrak, nmoexanu!

Kaxnplii yesoBek paboTaeT; HEBaXXHO, Ha TOCCIYX-
0e, Mo HaiiMy, IpeANIpUHUMATENb Bbl UJIU OM3HECMEH —
y Bac e€CTb 3apIjiaTta Wi 10xoa. Y O0JbIIMHCTBA — 3ap-
mjaaTa. Y MHOTUX OHA «Cepasi» WM «depHasi», HO CO Bpe-
MEHEM KOJIMYECTBO TaKUX JIIOAEI OyIeT CTAHOBUTHCS BCE
MEHbIlIe U MeHbllIe. 3apIiiaThl Bce O0sblie OymyT «Oesbl-
MH». ['ocyaapcTBO mesiaeT Ajisi 3TOr0 MHOTO Pa3HbIX Ia-
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roB. CKOJBKO 3TOT MPOLECC elle MPOIJIUTCSI, MOXHO
TOJIbKO ITPOTHO3MPOBaTh, HO HaM ceilyac BaXkKHO JpPyroe.

B 2002 romy B Poccuu ctaproBaia neHcMoHHas pedop-
Ma, CyTh KOTOPOI 3aK/Il0uaeTcsl B Iiepexoje OT paHee neli-
CTBOBABIIIETO PacIpele/IMTeIbHOTO MPUHIIMIIA BBIILIATHI
TIEHCHUIA K 00Jiee TTPOrpecCUBHOMY, ITIPUMEHSIEMOMY B pa3-
BUTHIX CTpaHaX, pacIpeaeaInTeIbHO-HAKOIIUTEILHOMY.

Panee Bce oTunciaeHus 3a paboOTalOIIEro, BXoAsSII1e B
€IVHbIN COLIMATIbHBIN HAJIOT, IILJIM HA BBITLJIATY IEHCUI HbI-
HEeITHUX IIEHCUOHEPOB, TP 3TOM pa3Mep IEHCUU He 3aBU-
CeJ OT TPYAOBOIO BKJIaa KOHKPETHOTO yejaoBeka. [lencus
HavyUCIsIJIach HE3aBUCUMO OTTOTO, CKOJIBKO CPEACTB Iepe-
yucieHo 3a Hero B [lencuonnsblil poua Poccun.

Ha cemuHapax B pa3HbIX ropogax Poccum MBI cripa-
LIMBaeM y JIioJeit, 3HaioT i1 oHu, 4To Takoe ECH? U x
HauieMmy yausiaeHuio, 70% ciymareneil, y4acTHHUKOB
TPEHMHTIA, COBEPIICHHO CMYTHO IIPEACTaBIISIOT, YTO 3TO
Takoe. MHorue ciablliajJy MOAOOHOE codyeTaHue OYKB,
M Ha 3TOM BCe MO3HAHUS 3aKaHUYMBAIOTCSI. A Ha ceMU-
Hape, KakK IpaBMUJO, NPUCYTCTBYIOT JIOAM, HEMHOTO
MOATOTOBJICHHBIE B (DMHAHCOBOM IIJIaHE, IIPOYUTABIINE
He OJHY KHUTY MO 3TOH TeMaTHuKe.

ECH \paunsiit CouunanbHeiit Hamor — 310 oguH U3
HAJIOTOB, KOTOPHIN IUIaTUT paboTomarenb. Pa3zmep atoro
Hajiora 3aBUCHUT OT BEJWYMHBI O(UILIMATbHO BBIIJIAYM-
BaeMoi, To ectb «BEJIOM» 3apruiaTsl.

YToOBI OBUIO TPOCTO U MTOHSITHO, BO3bMEM MaKCH-
MaJIbHO BO3MOXKHBIN pa3Mep eIMHOr0 COLIMaJIbHOTO Ha-
jora. Jleao B ToMm, 4YTO JJIst TOTO, YTOOBI paboTodaTeln
«BBIXOJWJIM U3 TEHW» W TJIATUIM 3apIuiaTy «Oeayro», 4yu-
HOBHMKMU co3aanu perpeccuBHyio mkany ECH. Cambiit
Beicokuii ECH paboTtomaTenu miataT 3a J1oaeil, «oenas»
3apIiaTa KOTOPHIX B TEUYEHME ToJa B CyMMe He IPEeBbI-
mraet 280 000 py6neii. lanee yem OoJibllle 3apIuiaTa, TeM
MEHBIIIE HaJIOT.

113



Camblii 6oabmoii pasmep ECH cocraBisier 26%. Bce
CTaHOBUTCS IIOHSITHO, KOTAa MBI pacCMaTpUBaeM IIpUMep.

Ilpumep. Bosemem Bacwmst 1980 roma poxkaeHust. Ero «Oe-
Jask» 3apruiata — 24 000 pyoneid B Mecsw. Kaxmpiii Mecsin pa-
Ooronarenb BbiwiayvBaeT Bacuwmao 24 000 pyOneir M, momMuMo
atoro, 26% ot 310i1 cymMbl TuiatuT B Buae EmnmHoro Cormanb-i
Horo Harora, To ecth 6240 pyGiieii.

BoobOmie, paboTtomaTenp meacT CAEAYIOIINE BBITIIA-]
Thl, CBSI3aHHBIC C 3apILIATOM:

PABOTOAOATEJIb
o -_"5"]’_ - - 'T_f.’
OBy _— . ‘_’JC-'J'/,}
coty- —l
= 4y
-~ T
EonHbin coumnanbHbiin 3apaboTHas

Hanor 26% nnarta
(6240 pyGneit) (24 000 pyGneit)

o baszoBaga MoooxogHbin
or co 6% yacTb Hanor 13%
K o neHcum
S S
%o X o ]
I e o CtpaxoBasi

CD ~
UR: g . 20 880 py6nei
%o x 9 10% 4acTb
[ 0. vo neHcun
0

<"
(o]

[} L Hakonun-
I

0 g 49, TenbHas
go I { 4yacTb
3 S co neHcun
o} o
I
o ]

o)
e

e
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Takum o6pasom, 20% ot Beauuuubl Egmnoro Co-
nuanbHoro Hajora uaer Ha MeHCUMOHHOE oOecIieucHUe:
6% — 6a3zoBas 4acTb nmeHcuu, 10% — cTpaxoBas 4acTh
neHcuu, 4% — HAKONMUTEIbHAsI YacTh IEHCUMU.

ba3oBas yacte nmpenHa3zHayeHa JJIs BbIILIATHI IIE€H-
CUIl HBIHCIIHMM II€HCHMOHEpaM WU BhIILIAYMBaeTCs 3a
CUeT cpelncTB (enepanbHoOro Omomxkera. Kak 3asgBui
npencenatens npasieHusa IlencuonHoro ¢onga PD
T'ennaguit baTtaHoB Ha mpecc-KOH(PEepeHU MU, I10-
cBalIeHHON TipuHATUIO Oromketa ITDPP na 2007 rom,
¢ 1 oktab6ps 2007 roma 6a3oBasi 4yacTb IEHCHUM COCTa-
BUT 1260 pyGIeii.

CrpaxoBas 4acTh 3aBMCHUT OT CTaxka pabOTHI M OT
CYMMbI CTPaXxOBBIX B3HOCOB, yIlJJaueHHBIX paboTogare-
neMm B Ilencmonnblin ponn Poccum 3a 3acTpaxoBaHHOE
Juio (4eM BbIIIe 3apabOTOK M OOJIbIIIE CTaX, TEM BbIIIIE
pa3sMep Oymyiieil TeHCHHN).

HakomurenmHas yacts (111 rpaxknaH 1967 roma pox-
JEeHUS U MOJIOXE) IepeuuciseTcs] Ha CIleLMaJbHBIN
CYET KaxXOOT0 KOHKPETHOro padoTaloliero U MHBECTU-
pyercss Ha (PMHAHCOBBIX PbIHKAX IJIS1 IOJIYYEHUS J0OXO-
Jga. Jloxomn oT MHBECTUPOBAHMS TAKXKE €KEroJHO 3auyuc-
JISIeTCSl Ha MHAMBUAYAJbHBII cYeT rpaxmaHuHa. Korma
YeJI0BEK JOCTUTraeT IMEHCUOHHOTO BO3pacTa, M3 o0leil
CYMMBI CPEACTB, HAKOMJEHHON Ha WHIMBUAYAJIbHOM
CYeTe, OCYIIECTBJISIOTCS IIEHCHMOHHBIE BBIIJIATHI, 4YTO
MO3BOJISIET YBEJIMYUTh UX IPOIMOPLUMUOHAILHO IMOJy4eH-
HbIM J0XOAaM OT MHBECTUPOBAHUS.

Ortuucnenusi B bazoByio u CTpaxoByr 4acThb II€H-
CUU HE CO3JAal0T HUKAKUX pealibHbIX HakorieHui, Ha-
KOIUTeJIbHAs 4acTh — 3TO peaJibHble cOepekeHUs, KO-
TOpbIE €XErogHO OTYUCISIIOTCS U OyIyT HaKamjJuBaTh-
¢ BO BpeMEHU IyTeM MHBECTUPOBAHUS B LIEHHbLIC
OymMarm Ballleil ympaBisiiolleii KOMITaHMEH.
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DTo KamuTaa, KOTOpHI Oymer co3maBaTbes ¢ Teuell'
HUEM BpEeMEHU U IIpU AOCTUXKEHUM BaMu NeHcuousl
HOI'0o BO3pacTa OydeT BbIILJIaUMBATBLCS BaM ONpeaesieH-
HBIMM cyMMaMM. Ha maHHBIII MOMEHT, IIO IPUKUIKAM,
HaKOMNUTEJIbHAsI 4YacTb MEHCUM OydeT WUrpaTh BeAyILyIO
pojib B ()OpMUPOBAHUU BHIIJIaUMBaeMOil meHcHU. To
ectb 50-70% BenMVYMHBI TOJlydaeMOM TEHCHU B Oymy-
1eM OymeT 3aBMCETb MMEHHO OT CYMMBI 3TOrO KaIu-
Tana. l'ocymapcTBo oOIpeaenanio BO3MOXHOCTb KaxIo-
MY 4YeJIOBEKY CaMOCTOSIT€JIbHO BBIOpaTh TOro, KTO Oy-
IeT HaKaIUIMBaTh M IIPUYMHOXATb 3TOT KalMTal. OTO
MOTYT OBITb:

1) BHemsKoHOMOAHK — TrocyJapCTBEHHasT KOMITaHMSI;
2) HerocyJapCTBEHHBIC YIpaBJSIOIIUE KOMIIAHUMU;
3) HerocymapCTBeHHble NEHCUOHHbIE (DOHIBI.

Eciu BBl caMOCTOSITEIBHO HE JejaeTe 3TOT BHIOOP,
TO <«II0 yMOJIYaHUIO» BalllMM KaIluMTajloM YIIPaBIsieT
BremskoHoMOaHK — rocymapcTBeHHast Komnanus. Ecim
MPUHUMAETE pelIeHUEe CAMOCTOSITEIbHO ONPEneIUTh He-
rOCyIapCTBEHHYIO YIIPABJSIONIYI0 KOMIIAHUIO WIM HEro-
CyIapCTBEHHBIN IEHCUOHHBIN (DOH, TO MOXETEe C/eJaTh

910 10 31 mekaOps Tekymiero roga. MeHSTH ypasisio- S

IIETO KAITMTAJIOM HAKOMUTEAbHOW YaCTU Balller TIEHCUU
MOXHO KaXIbIiA rog OJWH pas.

[ToHSTHO, YTO pe3yJbTaThl YOpaBJCHUS KalUTaloM
3aBUCAT OT TOTO, KTO UM ympasisier. Ha cerogHsmHmii
JeHb JIIOAM, JOBEPUBIINE YIpaBAeHHUE KalMTaJloM Ha-
KOMUTEJIbHON 4YaCTM CBOEW MEHCHUM TOCYIApCTBEHHOM
yIpaBisdolleii KOMIaHWU, HE MOTYT CUJbHO Topamgo-S
BaTbcd. Dro nmpuMepHo 80-90% poccusH.

3a 2006 rox rocymapCTBeHHasi yIpaBisiolIas KOM-
MMaHus IoKa3aja DOXOOHOCTh 5,67%. B TO Bpemst Kak
JIMAEPBl HETOCYAAPCTBEHHBIX YIIPABJSIONINX KOMITAHUIA
MoKasaju JOXOTHOCTb 25-30% 3a TOT Xe Mepuo.
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Heno He B TOM, UTO CIIEUMAIUCThI FOCYJapCTBEHHOM
yhopapJisiiollleii KoMIaHUM HEKOMIETEHTHEI, a B TOM, 4TO
rocyIapCTBEHHAsl YIIPaBIsIOliasi KOMIIAHUS XECTKO OT-
paHMYEeHAa B MUCHOJb30BaHUU LIEHHBIX OymMar, B KOTOPHIE
eil pa3peliaeTcss MHBECTUPOBATh JaHHBIM KaInuTal.

Cornacno Ilocranosnenuto IlpaBurensctea PO No 379
ot 30 uroHs 2003 roma, HaKOMUTEAbHAS YaCTh TPYIOBOM
MEHCUY MOXET ObITh MIHBECTUPOBAaHA HEroCydapCTBEHHBIMU
VIOPaBISIONIMMY KOMIIAHUSIMU B TaKKMe LICHHbIe OyMaru:

2004 r. | 2005 . | 2006 . | 2007 .

be3 orpannyeHuit
o 40%
o 40%
Ho 50% | o 60% | o 70% | Oo 80%

locynapcTBeHHbBIE OOIMTAIIMM

O6nvratmu  cyobekToB PO

MyHuLMnanbHble 00IUralyy

KopnopatuBHble obOmurauuu

Axtt  OTKPBITBIX
AxiioHepHbIX OOI1IECTB

o 40% | 0o 45% | o 55% | do 65%

[Tonb3ysich BO3MOXHOCTSIMU [JI1 MaHeBpa Ha (DOH-
JOBOM PBIHKE ¥ MMEIOIIUMCS OIBITOM YIpaBJIeHUSI MH-
BECTULIMOHHBIMU MOPTGENsIMU, OOJLIIMHCTBO HErocy-
JAapCTBEHHBIX YIPaBJSIOIMIMX KOMIIAHMM JAIOT HEIUIOXYIO
JOXOOHOCTh MO MMcwinuMcsa mnoptdensm. Kak yxe
OblIO0 cKa3zaHO Bbliie, 3a 2006 rom jaumepbl MOKa3alu
JOXOmHOCTh 25-30%.

Tenepp obparuMcst K mdpam!

Kak Bbl momHute, Mbl B3 Bacums 1980 rona poxaeHust.
«benas» 3aproiara 24 000 pyorein B Mecsn. Kaxkmpiii Mecsin pa-
boronarenb BelUIaumBaeT Baciwmmo 24 000 pyOneir 1, TIOMUMO
aroro, 26% ot 310l CyMMBI TUIaTUT B Bune Emvnoro Colmanb-
Horo Hatora, To ectb 6240 pyoOeii.
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HakonmrenbHast yacthb (4%) ot 3apruiatel 24 000 pyoneit co-
craBisieT 960 pyoOneit. D1o 3a omuH Mecs. 3a rox 310 11 520 py6-
Jeit. Jlo BeIxOma Ha TIEHCHIO eMy ocTaeTcs 34 roma.

HonycTuM, 3a 3TO BpeMsl 3apIulaTa ero He MEHsIETCsI, U IIpo-
LIEHT, OTYUCIISIEMbII Ha HAKOMUTEIbHYIO YacTh, TAKMM U OCTacT-
cs1 — 4%.

Bo3bMeM deThipe BapyaHTa Pa3sBUTUSL COOBITHIA:

1. Bacwmii moBepuJ1 yrpaBieHUE KalUTaIOM HAKOIMUTEIbHOM
YacTH TOCYIApCTBEHHON YIpaBIISIONIeii KoMnaHu — BHelsko-
HOMOAHKY U €XKerogHas JOXOIHOCTh YIIpaBjIeHUsl cocTapisuia 7%.

2. Bacwimii moBepuIT yripaB/ieHre KAaITMTAIOM HAKOITUTETbHOM
YyacTU CpeaHEN yIpaBisIiolieil KoMIaHuu. ExeromHast noxon-
HOCTb coctaBuia 12%.

3. Bacumii 1oBepwI yripaBlicHUE KalUTaIOM HAKOMUTETbHOM
YacTU OTIMYHOW YIpaBIIsiiolleil KoMmaHuu. ExeromHast qoxon-|
HOCTb cocTaBuiia 15%.

4. Bacunumii moBepwvIT yIpaBIeHUE KAITUTAIIOM HAaKOITUTEIEHON
YacTU OTJIMYHOM yNpaBisitolleil KOMIaHWK, HO TOJILKO Yepe3 Je-

ThIpe Tofa. ExxeromHast noxomHocThb coctaBuna 15%. Yerwipe romasl

OH Hpe6bIBaJ'[ B HEBCACHHHM, U KallMTaJIOM YIIpaBJidjia rocyz[ap—I/I
CTBCHHAaA yIpaBIAOIaa KOMIIaHUA.

1-i1 BapuaHT |2-#1 BapuaHT | 3-it BapuaHT 4-ii BapuaHT

3apnara 24 000 p. | 24000 p. | 24 000 p. | 24 000 p.
OTuucaeHus

B HAKOIUTEJbHYIO

yacth nedHcun (4%) 960 p. 960 p. 960 p. 960 p.
J1oX0mHOCTh 7% 12% 15% 15%

Kanuran Hakonu-
TEeJIbHOM 4acTu

(uepes 34 roma) 1477540 p. | 4429681 p. | 8817008 p. | 8159283 p.

HaxkonurenbHas
YacTh BHIILIAYM-

BaeMoOii NeHCUU 6480 p. 19428 p. | 38671 p. | 35786 p.
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IMonyyaercst, B ciydae, ecnmm Bacumiii Tak M OCTaBUT HaKoO-
MUATEJIBHYIO YacTb MIEHCUY B TOCYIAPCTBEHHON YIIPaBJISIIOIIEH KOM-
MaHWM, TO HAKOIUTEJIbHAsI YacTh €ro MeHCUM OyIeT COCTaBIISATh
nopsiika 6480 pyOsneit. Ecim oH BBIOEpET CpelHIO Herocyaap-
CTBEHHYIO YIPABJISIIOIIYI0 KOMIIAHWIO, TO HAKOMUTEIbHASI YacTh
€ro MeHCHM MOXeT cocTaBuTh 19 428 pybmeit. Ecim oH BeIOEpeT
OTJINYHYIO HETOCYJApCTBEHHYIO YITPABJISIONIYIO KOMITAHUIO, TO
HAKOIMUTEJIbHAS YaCTh €r0 MEHCUU MOXET COCTaBUTh 38 671 pyoIIb.

YyscTByeTre pasHuny? Bcero-to HyxXHO moaaTh OAHO
3asIBJICHUE, TO €CTh OCYIIECTBUTh pPOCUYEpK Iepa AJIs
TOro, 4TOoOBl NMPU BBIXOAE Ha IMEHCHUIO ITOJydyaTh Kak
MuHuMyM Ha 500 monmapos Gosbure!

A ecim Bacmnmit, ckaxeMm Tpy0o, TPOTOPMO3NT 4 Toma M
OCJIe 3TOr0 BbIOEPET OTIMYHYIO HErOCYIapCTBEHHYIO YIIPaBJIsi-
IOIIyI0 KOMITAaHUIO, TO CO3AaHHBIA KamuTajl HaKOIUTEJIbHOM
gacti OymeT Ha 650 000 pyGneii meHbie. [lomydaemast cymma

Ha TIeHCcHHU OyneT MeHbIe npumepHo Ha 2800 pyomeit, To ecThb
coctaBut 35 786 py6ieit.

Hy, xak nmepcnexktuBa? IIoHATHO, 4TO y BCeX ypoO-
BEHb 3apIljlaThl pa3HbIii, HO BaXHO MOHATH cyThb! Tak
WIW WHayve, AeHbI'W OyAyT OTYUCISATHCS U HaKalJMBaTh-
cs. Bompoc auuib B TOM, KTO OyAeT YNpaBisiTb 3TUM
KanuTaloM C Balllero MOJYajJUBOTO COTJacus UJIU 00-
JYMaHHOTO W BEpHOTro BbIOOpa.

K coxaneHuio, B KHUIe Mbl HE MOXEM IMPUBECTU
HazBaHug nyvumiux, Ha Haml B3TJsiA, komnaHuii. Ho Bbl
MoxeTe y3HaTh O HMX Ha HallUMX CEMMHapax WM TpU
00yYeHUU AUCTAHIIMOHHO.

ITepeBecT HaKOMUTEJNbHYIO YaCThb MEHCUU MOXHO
JIu6o B YK (ympaBiaswiinyo kKomnaHuw) au6o B HIT®D
(HerocymapCTBEHHBII MEHCUOHHBIN (oHI). B pabore ¢
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o OKOHYaHue Tabnnubl
HaKOIIUTEJIbHON YacCTbIO TIICHCUN YIIpaBJIAOIIadad KoMIlac

HUS M HErocyJapCTBEHHbII MEHCUOHHBINM (DOHI MMS Viparsnomas  KoMIaHust Herocynapcrsennbiii
0T HEKOTOpBIE Pa3JINYML. TIeHCHOHHLIA (Ot

Bomumara nexHcrm
Pazmmumsa B padoTe ¢ HAKONMUTEIHHON YACTHIO
paineii nencyu Mexxkny YK n HITMD

Kormia BbI BbliieTe Ha meHcuio, B OTTMYME OT YNPABTISIONIMX

BAIM MEHCHOHHbIe Hakorienns  KOMTanui, HIID cvoryr cavn

GYIYT TIepeBenieHbl 0GPATHO BBITJIAYMBATh BaM HAKOMMTEb-

Viparsmonasi KoMnaHus HerocynapcTBeHHbIi W3 YIpARISIONIEH KOMITAHUH HYIO YacTb TPYJOBOW IEHCHUU,
TICHCHOHHB I (hoHIT B [IOP TI®P Gyner Bhimaunpat, 11O MO3BOSCT o0ecreynThb

BAM HAaKOIUTEIBHYIO YacTb Gornee BLICOKHII YPOBEHD

TWOKOCTL CHCTeMbI YIPARICHHS
TMEHCUU BMecTe ¢ 6a30BOit CepBMCa U NPEIOCTABICHNE

Bbl caMOCTOSITENbHO BbiOMpaete  (DOHI pa3MellaeT NeHCUOHHBIE! M CTPaxoBOil YaCTSIMH. AOTIOJTHUTEIIHBIX  yCIyT
VK u npemiaraeMslii e1o HakorueHust yepe3 VK. Tlepenal NEHCUOHEPAM.
WHBECTUIIMOHHBIN TOPTdEib. B yIpaBjieHUe OOJbIINEe CyMMbS
W Hecete Bce puCKU, CBsI3aHHBIE (DOHII MOXKET BHIOpaTh HECKOJIBKY . .

DTa miaBa B Goblleid CTENEHW BaXKHA /1A JI0/iei, padora-
¢ otuM BbiOOpoM. Ecimu B VYK, TeM caMbIM pacmpenessist
OIIMOINCh, U BbIOpaHHast BaMd  pUCKU. POHJ OTCIIEKMBACT IOIMX M0 HAUMY, HO Mbl €€ NMUCAM U s CYIIECTBYIOIIUX
VK pa6oraer HeahHEeKTUBHO, a¢dexkTuBHOCTL padoThl YK KANUTAJIMCTOB (COOCTBEHHMKOB NpPEIPUATHiA U (pypM, BlIa-
TO TMOMEHSTb €€ MOXHO TOLKO M MOXET OepaTMBHO OT3bIBATH)| JIeJTHIIER, TeHEPATBHBIX TMPEKTOPOB — HACTOSNMX U OyIy-
OIIMH pa3 3a TOml. JIEHbIM 13 KOMIIAaHUI C HU3KI»

YPOBHEM IOXOMA mumx). Bbl, Kak pykoBoaMTe M, 00J1aiaeTe aBTOPUTETOM B

CBOMX KOMIIAHMAX U MO2KETE INOB/IMATH HA 6yﬂy11[ylo 3anuy-

Onepamyenas mxpopvays 00 MTOraX yIpaBieHust IIEHHOCTh CBOMX Pa0OTHUKOB. PacTosKyiiTe UM 3TH Bel.
VYK He 3HaIOT CBOMX KJIMEHTOB HerocynapctBeHHOMY TEHCHOH] JIns HAX — MmOJb3a, ISl BAC — BKJIAJL B COCTOSATEIHLHOCTH
«B JINLIO», BCSI TIEPCOHATbHAS HoMy (OHIy TiepenaeTcsl BCs 0OWIECTBA M yBaJKeHHe BAIMX COTPYIHHKOB.
uHdopMaIs 0 KIUeHTe repcoHanbHasi UHhOpPMaIIs
xpanurcs B TTDOP. 0 ero KJIMeHTax.
B cBasu ¢ atum YK He Moxer HIT® otkpriBaeT U BesET Balll
OIepaTUBHO MH(OPMUPOBATh Bac JIMYHBIA TIEHCHOHHBIN CYeT. qyﬂ,o KATMNTAII MSALI.M n
O pesy/brarax yrpaBJeHUs Ha cuer 3auuncnsrorcs CpeacT
BAIMI HAKOTLICHISIMIL. BaIlel HAKOMATETEEOM YaCTH BocbMBIM 4ymoM CBeTa SIBJISIFOTCSI CJTOXK-
Takvie ZaHHBIC BbI MOJydYacTe TNICHCUM U JI0XOJI, TIOJTy4EHHBbII HBIC HPOLICHTLL. .
u3 TI®P onuH pa3 B roxn B pe3ysbrare MHBecmpOBaﬂmlu M. A, Pomuiunvo
C GONBIION 3a7EpKKOI. BAIlIX NMEHCOHHBIX HAKOTUICHHUIA.
HII® oyner exeronHo ysenoM"! Kanuranuzanuss — 3T0 mpeBpallieHue IpudaBoy-
1 STh BAC O COCTOSHMM Bauero 4 HOI1 cronMocTi B KanuTai. Mim apyrumu cioBamu,
cyera. Kpome Toro, ectb
BO3MOXKHOCTb TTOJTy4aTh -
B TEYEHHE TOIA ONEPATHBHYIO Meiiep Ancembm Porumuibn (1743-1812) Bo @pankdypre-Ha-
MHGOPMALIMIO O pe3yJIsTaTax Maime ¢ 1801 ObU1 areHTOM TecceHCKoro Kypdopcra Buibrenmsma 1 u
MHBECTHPOBAHMSI. "ocJie ero M3THAHMS YIPaBIsT ero coctosiHueM. OcHoBaTeslb 3HaMe-

HUTOTO pofa GaHKHUPOB.
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5TO MOJyYEHHE O0XOAAa HE TOJBKO Ha OCHOBHOM Kamu
TaJ, HO ¥ Ha IPOLIEHTHI, MOJYYEHHBIE OT 3TOTO XE Ka;
myTana.

DTO OIHO M3 OMpEeAeJeHUN TOHATUS «KaluTaau3a-
uusi». UMeHHO TO, KOTOpO€ MHTEPECHO HaM B JaHHBIMI
MOMEHT. DTy X€ KanuTalu3aluio APYTUMMU CIOBaMU
Ha3bIBAIOT «CJIOXKHBIM IIPOILIEHTOM».

Kanuranuzauus, Wau CIOXHBIA MPOLEHT, — 3TO
JIEeHCTBUTEIbHO CuJbHAs Belllb. OHa CIlocoOHa ciaejarh
MWUIMOHEPOM WJIW JaXe MWLIMapaepoM KOro yroaHosl
A caMoe TiaBHOE, KaluTaau3alusd — 3TO MHCTPyMEHTa
NOOXOOSINMI O apceHajla MHCTPYMEHTOB CTpaTera.
Pesynmprar — Hammydmmii, ¢ MeHbIIEeH 3aTpadyeHHON
cunoii!

Ho BaxXHO NMOHMMATh, UTO SIPKMU U CUJIbHBIA 3(]-
(exT oT KamuTaau3aluu JOCTUTAeTCS Ha AJIUTEJIbHBIM
IIPOMEXYTKaX BPEMEHH.

OOparuTe BHMMaHHUE, B KaKyld CyMMy IIpeBpalla-
forcs $100 mpu pasHoOii MPOLICHTHOM CTaBKe 3a pa3-B
JIMYHBIE TPOMEXYTKM BpEeMEHM, MOpu exeromHou ka-W
MUATATU3AUN.

Jler| 5% 10% 15% 20% 25% 30%

1 | $100| %100 S 100 $ 100 $ 100 $ 100

5 1 ¢128| ¢ 161 $ 201 S 248 $ 305 $ 371
10 | $163| ¢ 259 | S 405 $ 619 $931 $ 1378
15 | $208| ¢ 418 $ 814 $ 1541 $ 2842 $ 5118 |
25| $339| $ 1083 | S 3201 $ 9539 | $ 26470 | $ 70564
30 | $432| ¢ 1745 | $6621 | $ 23737 | 80779 | $ 262000
35| $552| $2810 | $ 13318 | $ 59067 | $ 246519| $ 972786
40 | $ 704 | 54526 | $ 26786 | $ 146977 | $ 752316/ S 3611886
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Oo6parure BHuMaHue, Kak $100 yepes 30 yser mpu
poxogHoct 15% romoBbix, mpeBpainaroTca B $6621.
HavanbHasg cymma 100 gosmapoB TepsieTCSI B UTOTOBOM
pesyabrate. A, K npumepy, $100 mpu 20%-Hoit goxoma-
Hoctu 4depe3 30 et mpeBparurcsa B $23 737.

PazoBbie Bnoxenust $100 mox 25% romoBbIX B TeYeHUE
40 net npeBpamiaiorcst B $752 316. Y 310 He MpOCTO Teo-
peTUYECKHE MOICYETHI. DTO McTOpruUecKnii pakT. YoppeH
baddert, ocnosarens ponga Berkshire Hathaway, o koTto-
POM MBI YK€ TOBOPMJIM, TTO3BOIMII BKIagdnKaM 3a 40 jiet
npespatuth 100 momrapos B 500 000 mourapos. OTo Npu-
ommsurenbHo 24,5% TOLOBBIX.

Yoppeny baggpemy, ¢ npunyune, 6110 6ce pagHo, 60 Mo
UHBECMUPOBAMDb: 8 NPOU3E0ICME0 NPOOYKMOE NUMAHUSL,
6pume uau mMyabm@uabmMos, 6 cmpaxo8aHue Uau 2azemol.
Baxcno noaywams xopowyio omoauy Om  810HCEHHBIX
cpedcme. Jlns 5moeo, KaK OH 2080puUid, HYICHO «8UOEMb» 8eCb Me-
XaHusm dena usHympu, 4yecmeosams, KAK NYAbCUPYIOM OCHEeMlCHble
NOMOKU, 3HAMb, HACKOAbKO HAOENHCHA cucmemd.
Eeo omey losapo bagpgem 6bi1 6upsicegvim maxiepom u aK-
MUGHbIM HaeHOM pecnybauxkanckoid napmuu. Manviw Yoppen, no-
BHAKOMUBWUCH C UePOUl Ha Oupxce, 3axomen nouepams. OH Kynuia
1lu axyuu «Cities Service Preffered» no uene 38 doanapoe kaxcoas.
Zoxcoasuucs, Koeda yena Ha HuUx evipocaa noumu 0o 40 doarapos,
‘n npodan ux, 3apabomas 5 doarrapos. H 30ece on noayuun nepawlii
Ypok. Kaxoso 6bi10 pazouapoeanue marvuuka, Koeoa uepes Hedenro
Ilena na smu akyuu noocxkouunra do 200 doanrapos. Bnocaedcmeuu

YOppeH UHeecmupoedasn moJabKo 6 aOﬂeOCpO‘tHble npoexkmeol.

Bor eme omuH mpumep. HomycTum, Bel B 15 jer
poxunau $100 mox 20% romoseix. K Bammm 60 romam
2100 mpeBpatsarca B $365 726. Hemnoxas cymma aist
‘TlokoOIfHOI XM3HU Ha MEHCHU, cormacHb? [la TOIbKO
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OOJIBLLIMHCTBO JIIOACH, TOHMMAs 3TU BElM, HE JEIar0T
HX TIOTOMY, YTO CJIOKHO KJaTh, KOIJa Kypoyka CHECET
3o0j10T0€ sIMUKO. Ilpoliie «pa3nepbaHUTL» ee Tocie Iep.

Boro necdrkal

Jler| 5% 10% 15% 20% 25% 30%
15| $ 100 $ 100 S 100 $ 100 $ 100 $ 100
20 | s 128 $ 16l $ 201 $ 249 $ 305 $ 371

MaeTe pellieHUe IO €r0 COBEPIIEHHOJIETHUS MTHBECTUPO-
Batb o $100 exxeMecsayHO U1 CO3MAHUS HAYAIBLHOTO
JTana.

[Tocmotpure TabauiLy:

10% 15% 20% 25% 30%

o°

JleT 5

1 | $1200| $ 1200 | $ 1200 $ 1200 $ 1200 $ 1200

5 | $ 6630 | $ 7326 | $ 8090 $ 8929 $ 9848 $ 10851

30 | $208 $ 418 $ 813 $ 1541 $ 2842 $ 5118

7 | $9770 | $11384 | $ 13280 | S 15499 $ 18088 $ 21099

40 | $339| S 1083 $ 3292 $ 9540 $ 76469 $ 70564

10 |s 15093|s 19124 | $ 24364 | $ 31150 $ 39903 $ 51143

50 | $552| $ 2810 | $ 13317 | $ 59066 $ 246519| $ 972786

15 |$ 25894|s 38126 | $ 57096 | $ 86442 | $ 131624 $ 200743

18 |$ 33758|$ 54719 | $ 91003 | $ 153740 | $ 261653 | $ 445821

60 | $899 $7289 $ 53876 | $ 365726 | $ 2295887 ¢ 13410682

20 [S 39679|$ 68730 | S 122932 $ 224025 | $ 411533 | $ 756198

70 | $ 1464 | $ 18906 | § 217962 | & 2264480 $ 21382118|$ 240340926

23 |$ 49716|$ 95451 | $ 191131 | $ 391484 | $ 808351 | § 1666156

JIBe mpuBeACHHBIEC BbIILIE TAOIUIIbI COCTABICHBI I10
MPUHLUIY €XErogHOM KamuTalu3alluyd U Pa30BOro
BJIOXKEHMSI.

A Tenepb NpeaCTaBbIEe, YTO y BaC BYEpa POIUICS pe-
0eHoK. OH BbIpacTeT, U €My OyneT HeOOXONMMO MOy-
yaThb 0Opa3oBaHuE, [IE-TO XUTb, C YEro-TO HAYMHATb
xku3Hb. Kak BbI 310 Bugute? BpemeHa GecriiaTHOro oo-
pa3oBaHMsl MOAXOMAT K KOHLy. PacmpeneneHue mocre
Y4eOHBIX 3aBEACHMUI MPAKTUYECKU OTCYTCTBYeT. 2KIib-
€M TOCYIapCTBO YK€ TOJKOM HUKOIO He oOecIeurBa-
€T, KpoMe BOeHHbIX. Ml TO HaBepHsIKa caMu 3HAETe, YTO
TaKo€ XWUJIUIIHbIE CEPTUMUKATHI...

JormyctiM, 4To Bbl TIPEIyCMOTPUTEIbHBINA POIUTEIIH
U TIOHMMAaeTe, YTo peOEHOK CO CTapTOM MOXET CAesaTh
HaMHOTro 0oJbllle, 4yeM pebeHOoK 0e3 crapra. M1 mpuHu-
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HormyctiM, ¢ caMoro poxkaeHusi pebeHKa Bbl Haya-
1 vHBecTpoBath $100 exxeMecsyHO, YTO COCTaBIISIET
$1200 B rox, u pasmernars ux nox 5%. Torma k 18-yer-
HEMy Bo3pacTy pebeHka Karmrtan cocraButr $33 758.
Ecim miporieHTHas crtaBka Oymer coctaBisAth 10%, 1O
Karmtal K 18 romam Oyzer yxe $54 719. Ilpu 15% ro-
noBbIX KarmTas cocraBut $91 003.

Hanee kanuTaa MOXHO MCITO/NIB30BaTh IO-pa3HOMY.
MoxkHO YacTh MyCTUTh Ha 0Opa3oBaHME, a YacTh IPO-
JIOJDKaTh MHBECTHMpOBaTh. Torga K OKOHYaHUIO OOyde-
HMS Balll peOeHOK OyneT MMeTh MPWIMYHBIN crapT. Kak
’ BUIle HAJIMYHBIX, TAK U B BUJE JIOOBIX JAPYyIUX aKTH-
BOB, KOTOpbIE BBl CMOXETe IMPUOOPECTH Ha 3TU ICHb-
', K TIPUMEpY, KUJIbE.

A ecnu mponmoyrkaTh MHBECTUPOBAHUE, HE M3bIMast
KaluTajia, Mpu BIOXEHUSX nofa 15% romoBbIX, TO K
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35 rogam Ballero pedeHKa KaruTajl JOCTUTHET CyMMbI
$1 057 404. Mwmon mosutapos! Ilpencrasisiere? D10
He (paHTacTHKa. DTO peaJbHOCTh. Bbl MoXeTe cienarb
CBOEro pebeHkKa Ooraye, 4yeM KoOrga-iuodo ObLIM CaMu.

KoHeuHo, He 00s13aTeIbHO MOCTYIIaTh ¢ KalUTaJaoM
MMEHHO TaKuM 00pa3oM — MepeaaTh ero peoeHkKy. Bbl Mo-;
JKeTe HayYUThCS UCTIOIb30BaTh €r0 C IOJIb30M U ISl celsl,
U [IJ1s1 BCeli ceMbu. B Hallleli crpaHe ToJIbKO HAYMHAIOT 110~
SIBJISITHCSI JIMYHBIE KAIIMTAJIbl, B TOM YMC/IE U (paMUJTbHBIE.

JIIs1 KanMTamM3anMyd OYeHb BKHBI IBA MOMEHTA:
1. Bpemsi.
2. IlpoueHHas craBka.

Bpemsa. IlocMoTpeB mpuBeaeHHbIE BbIIIE MPUMEPHI,
Bbl HABEpPHSKa MOHSUIM, YTO HAUMHATh HY>KHO KaK MOX-
HO paHble. Ho 4To0bl yOeauThCsl B 3TOM OKOHYATE/Ib-
HO, JaBaliTe pacCMOTPUM €lle OIUH MpUMeEp.

Ilpumep. Kvumm nBa apyra: Koctst u Cepreil. Haunnast ¢ 15 ner,
pPOIUTENN AaBaIM KAXIOMY Ha KapMaHHbIe pacxombl $100 B Me-
cai. B rox sro $1200. Koctst oHMMai cuily CIIOXHOTO TPOLIEH-
Ta, U BCE ICHbIU, KOTOPBIE €MY aBajli POJUTENA, BKJIAJbIBAT B
¢oHmOBBIN pBIHOK. KoCTd paccyknan Tak: Moka s XUBY C poO-
JTUATENISIMA U y4yCh, I BCceM oOecrieueH. [1oaToMy MCHOb3yio
IIaHC, W Oymy HaIMpaBisATh JEHBIW Ha TO, YTOOBI CO3MaTh ceOe
3amen Ha Oymymee. Cepreil e cuuTall, 4To, KOIMa OH 3aKOHYUT
00yyeHue, oH OyIeT XOpolllo 3apabaTbiBaTb, U Te JAEHbIU, KO-
TOpbIE €My AaBajld POIUTENIN, OH TPATUI OYEHb OBICTPO.

Tak nponormkanock 1o 25 net. B 25 et apy3bsi cranu BecTH Moj-
HOCTBIO CaMOCTOSITENTbHYIO KM3Hb. K aTroMy mMomenty Koctst Bito-
kw1 B (oHmoBbIi peiHOK $12 000, a Cepreii, COOTBETCTBEHHO, 3a
3TOT TEPUOI U3PACXONoBal BCE IEHBIU, TIOMYYEHHbIE OT POAWTEIICH.

Hrak:
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Koctsa Cepreit

JEHBIU OT POAUTENEH C 15 no 25 met C 15 oo 25 net

€XeromaHo $1200 $1200

[C 25 ronam mHBecTupoBaHo | $12000 $0

B 25 ner Kocts cmenan pacyeTbl, B COOTBETCTBUM C KOTO-
pbIMA €My OOJIbllie HEe ObLIO HEOOXOOIMMOCTU 3aHMMAThCS WMH-
BECTULIMSIMA B (POHIOBBINA PHIHOK, WM OH IEpecTal 3TUM 3aHU-
Matecsl. Beero 6uu1o BiioxeHo $12 000.

Hanee Bce 3apabaTbhiBacMble IPY3bsIMU JI€HBI'M TPATWIUCh Ha
ux Hyxapl. Korma Ceprero ucnoaHuiaoch 40 jer, ero poauTeau
BbIIUIM Ha meHcuio. Cepreit yBuaea, Kak UM IIPUXOAUTCS XKUTb,
M KaKOi pa3Mep UMeEET MX IEHCUSI.

Cepreit obpatwics k Kocte, 4robbl TOT pacckazan emy 00
MHBECTULIMSIX, U ¢ 40 JeT cTaJl KaxIblii IOl MHBECTUPOBATH I1O
$12 000 B ron B pOHIOBBI PHIHOK. DTO MPOMOLKAIOCH HA IIPO-
TspkeHnn 25 sier. KocTs ke B 9T0 BpeMsl pacxomoBall BCe 3apa-
OatbiBacMble AeHbIM. CpemHsist TOXOTHOCTb (DOHIOBOIO PhIHKA
3a 3TOT MPOMEXYTOK BpeMEHM cocTaBuia 12% romoBbIX.

Kak BbI cuuTaete, yeil Kanutaa K 65 rogaMm Oymer Oosblile,
Y Koctu wiu Ceprest? Hanmomunaem, yro KocTsi mHBeCTHpOBas
B TedeHne 10 jer B obweit cioxHoct $12 000, a Cepreil uH-
BECTUPOBAI B TeueHue 25 yier B oouei caoxuocty $300 000.

Ha nepBbiii B3risia, Kaxkercs, yTo Kamuran y Ceprest o0Ji-
ZKen ObITh OOJIBIIIE, HO HA CaMOM JgeJe:

Kanuran Koct X 65 romam Kanuran Ceprea K 65 rogam

$2 300 300 $ 1 800 000

HecMmotpst Ha 1o, uro Koctsa MHBeCTMpOBall B 25 pa3 MEHb-
™ yem Cepreii, ero kamurtan K 65 romaM oxasayicsi OOJIbLIE.
"“Koe BIMsIHME OKa3blBaeT BpeMsl. HeBakHO, Kak ObICTPO BbI
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yMeeTe Oerath, BeCh CEKPET COCTOUT B TOM, YTOObI BbIOEXKATH ILJI
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paHble! o QBB IBIS IR I8IR|S (VIR 8|38
ale e o le(s|zlglgs|g|ale|s g |
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IIpouenTnas craeka. IIpouieHTHas cTaBKa He MeHee
BaxkHa, yeM BpeMsa. Ecam Obl BB 3HaIM, Kakoe KOJHU-
YeCTBO JIIOAEN XPAHUT CBOU JEHBIM B OaHKax ¢ HeOOsb-1 o | o slalelalm|2 sl glg S
o o o Q | % S |IKR[IQ |8 |0 | | | |0 | O o |
IIOH MPOLEHTHON CTaBKOU, Bbl Obl MPUIIIM B yXac. = CI IS e o als lola ||
o — ™ el [e)) ™ o] Lo N
Taxke orpoMHOE KOJMYECTBO ACHET XpaHMUTCSI Ha cye- RIS |F b |6 |& |5 AR i I o BN IO O
TaX «10 BOCTpeOOBaHUS». DTU NEHBIM NMPaKTUIECKUA HE
KaIUTAJIM3UPYIOTC, TaK Kak 0,5—2% B ron IpakThudec-
<t
KM HMYEro He JIeJaloT JJis yBeJIWYeHMs KaluTala. B | S § SR 5|5 |E = § S (ﬁ S
5 | oo ~ | | oo | © | el lelw
Ho 3HaeTe Bbl wiu HeT, 0aHKM — BTO MOCPEAHUKM. glalgls|gs|v|lels|2 3|28 |8 L
ITocpenHMKM, KOTOpbIE MCIIOJIB3YIOT BalllM IEHBIU IS
YBEJIMUEHUSI CBOEro KamuTaja. S
o~ Vo)
Brl MoxXeTe AenaTh TO XKe, 4To AeaaloT oaHku! EnnH- B § 5 3 g 2|8 o § g a8
=
CTBEHHOE — BaXXHO MOHSTh, KAK UMEHHO 3TO JIejJaTh U slelglelglals|s 218z lg|5l8
KakKye pUMCKU MIpU 3TOM Bbl HeceTe. Bbl B 1000M cityyae
pUCKyeTe — OTaaBasi JeHbr 0aHKY WM UCIIONb3YS ApY-
rue MUHCTPYMEHTHI. BaxHo 3HATh peajabHO, Ie U Kak Mo-1 slelglalglzlzlelg rinlgl gl els
o ) — ™ N n
JKET peaim30BaThCs TOT UM MHOM pUCK. AOCONIOTHBIX Sl lopo)®ol 2ol S S . N
rapaHTuii He ObIBaeT HUKoraa. Eciau Bac KTO-TO «JIeuuT»
a0COIIOTHBIMUY TapaHTUSIMU — OyIbTe BHUMATEJIbHBbI!
B To BpeMs1, Korma Balllu AJeHBIM XpaHATCS B OaHKax ol ol vl al vl ol o o
1218 5|8/ Q 28|20 98838
nmoa 6—8% romoBBIX, 3TU Xe JEHbI'M MOTYT IMIPUHOCUTH Y {21382 v & Q| ~|o
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BaMm 15 u 20% B rox (3mecCh Mbl HE paccMaTpUBaeM MC- o| QoS elyls S22 338
MMoJb30BaHUE KaluTajaa B OusHece). PasHu1ia He 04eHb
BeJIMKAa B paMKax ogHoro roga. M Goiee Toro, eciu aeHb-
M BaM HYXHBI B TeUEHUE Iofa, TO Mbl PEKOMEHIYEM HC- 5 5 3| 2 8l 3 A= g S § SIS 2
= — 2a) o) N
M0JIb30BaTh IIPEUMYIIECTBEHHO 0AaHKOBCKME IEIIO3UTHI! o] ol o] 0l V] Wl w| ol & =]~ & e
Ho ecnu BbI co3naeTte akTMBHBINA KamuTajl B COOTBET-
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YTO OyHAeT MPOMCXOAUTH C BallMM KamnuTajoM, eciu BbI 1 S > - j I N R
i — — — — — — — —
oynere nHBecTUpoBaTh $ 100 B MecsI1l ¢ pa3HOil MPOLIEHT! I "
. o _ * & <
Hoii ctaBkoit. $100 B mecsiir = $1200 B rom. «| £l ol o N P . oS 3
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O6patute BHMMaHue, pa3Hula B 3% mnpu co3gaHUu
pATala Ha MPOTSKEHUU 35 JeT U3MEHUT pe3ysbTar
. 2 pazalll Tlpu ctaBke B 5% uyepe3 35 neT MUHBECTUPO-
Banue $1200 kaxablii rof MOMOXET IMOJIYYMTh KaluTall
$108 384. Ilpu craBke 8% uepe3 35 jeT Te Xe omepa-
LMKA TIO3BOJIAT MOJAydYuTh Kanurtaia $206 780!!!

OT NpoOLIEHTHOM CTaBKU Ha AJUTEIbHOM IIPOMEXYT-
K€ BpeMeHU 3aBUCUT o4yeHb MHOTO! [Ipu craBke B 12%
NeHbIM yaBauBatoTcs Kaxnabie 6 yet. [Ipu 5% nenbru yu-
BauBaloTCs TOJIbKO uepe3 14 mer. [lpu 5%-Hoil cTaBKe
yepe3 14 et ennHoBpeMeHHO BiaoxeHHble $10 000 mpe-
Bparsarcs B $20 000. A uepes 30 ner Oymer okosio $40 000.

IMpu craBke 15% wu3 $10 000 uepe3 14 ner Oymer
okoso $60 000. Yepes 30 ser mopsnka $575 000.

IMpu craBke 25% w3 $10 000 uyepe3 30 seT OymeT
okosio $2 000 000 (AByX MUJUIMOHOB I0JUIApOB)!

OueHb OOJbIIME BO3MOXHOCTU OTKPBIBAIOTCS IIPU
rPaMOTHOM OpraHM3aluM ABUXKEHUS KamnuTtana. Bel He
MEPBBIA, KTO cOOMpaeTcs CTaTb MUJIJIMOHEPOM WU
MUWJUIMAPAEPOM, UCIIOJIB3Ysl BO3MOXHOCTH KallUTaau3a-
uuu. OTaeabHble HEOOMbIIME KanmuTasbl, KanuTaJlu3n-
pyscb B OJHOM MeCTe B OOIIMI KamuTaj, IIOMOTaloT
BO3BOJUTH 3aBOAbI, CTPOUTh HOBbHIE AOMAa, MepeMelaTh
HEOOXOAUMbIE TPy3bl M3 OAHOM YacTW IUIAHEThI B APY-
ryto. I ipu aTOM, yyacTBys B KanmMTaJu3allMu, Bbl I10-
JIydaeTe IPUOBLLIb OT 3TUX IPOoeKTOB. To ecTh BBl MpakK-
TUYECKM MOXETEe y4acTBOBaTh B OM3HECe UM IIPU 3TOM
He OBbITb MpPEeANPUHUMATEIEM.

Y Bac B kaxpablli MOMEHT BpeMeHu ecCTb BblOOp:
3aHSATbCS cBoei Kanutanusauynen - uau
y4yacrBoBaTtb B kanutanuzauynn - Apyrux.
Kaxpgewi B Mepy cBoero noHUMaHusi

Pabotaer Ha ceb6s,, a B Mepy CBOero HENOHUMAaHUS

paboraer Ha TOro, KTO MMOHUMaeT
n 3HaeT 6GosbLie.
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Urto OBl Bbl HM Jejajid, Bbl MOXETE MCIIOJIb30BaTh
CWJIy KalmuTaJIu3allMM U CO3[aTh CBOIO MAalllMHY ACHET.
B mpotuBHOM ciy4yae BCIO XU3Hb Bbl OyIdeTe 4beii-TO
MAIIMHOMN JICHET.

MHorue 1oad roBOPAT. KalUTalu3dM — 3TO ILIOXO!
Ho nmaBaiiTe OTKpOBEHHO: K MpPUMEpPY, HaAXOAsICh Ha
KamuaTtke i B MypMaHCKe, Bbl KyIIaeTe aneabCUHBI,
OaHaHBI, MaHIAPUHEI, s10JJ0K. Ho oHM Benb TaM He pa-
ctyt, BepHo?! Jla, oHu momanau Tyga OJiarogapsi TOMY,
YTO KTO-TO MCIIOJb30Baj CBOM KamuTal WJIU COBME-
LeHHbINM KanuTaja. Corjiacurech, CTpaHHO OTPULAThH TO,
YeM TMOJb3YyelIbCs KaxXAbli neHb. Kanmuramuszauus cy-
1IecTBOBaja U OyaeT cyllecTBoBaTb. Bce meno B ToM,
YTO €CJIU Bbl €€ HEe HMCIIOJb3yeTe, OHA MPOCTO IMPOXO-
IUT MUMO Bac!

A IS TeX, KOMY BCE X€ MHTEPEeCHO, HO XOueTcd,,
KaK Bcerja, MOJOXIAaTh, MOKaXeM elle oguH (POKyc Cj
YHUCJIaMHU.

IIpenmnonoxum, Bbl PELIMIN «KAlIUTAJIU3UPOBATHCS
MO-HOPMaJbHOMY» M MHBECTUPOBATH AJs CO3JAaHUS
cBoero kamurana Kaxnbiid mecau $1000, ¢ romoBoil Ka-j
nutanu3anueit u 15%-Hoit craBkoil. B rom 31O mMmomy-
yaerca $12 000. Bam 25 7ner, ¥ BBl pEeLIMIM CO31aTh
NPpUINYHBINA Kanurtan K 45 rogam. Hawarbs 3TO Aenath
Bbl IJIAHMpPYeTe MPUMEPHO 4epe3 rod. BeposiTHO, BHI
JlyMaeTe, 4yTO €CJIM OTJIOXHUTE 3TO 3aHsTHE ellle Ha IO,
To He uHBectupyere Bcero $12 000. Ho obpatute BHU-
MaHHMEe Ha TO, YTO KamuTajJ Ipy TaKOM TOAXOJE yBEM-
YKMBaeTCs MO dKCIIoOHeHTe. U, ciaegoBaTenbHO, CIIpaBe-
JIMBO OyIdeT OTCYMTATh IO HE ¢ Hayaja MHBECTUPOBA-

HHUA, a C KOHILIA.

ITonyyaercs, 4Tro 3a MOCJEIHUI rod BMECTe€ C MH-
BectupyeMoii cymmoit $12 000 B rom, KamuTasa yBeld-j
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JuBaercs Ha $196 400. Briewatnsier? OOwmit ke Kamu-
tan coctaBut $1 425 721. To ecTh oXugass CErogHs elie
071, BBl Hemomonyynte K 45 rogam mopsiaka $200 000.

1500 000
1400 000
1300 000
1200 000
1 100 000
1000 000
900 000
800 000
700 000
600 000
500 000
400 000
300 000
200 000
100 000

ner

25 27 29 31 33 35 37 39 41 43

I/ITaK, KarmmTaJIn3M BOLIC] B HaIly 2KM3Hb, W 9TO IIIYIIO
OTpULATh. Tak ke Korma-To aBTOMOOWMIIM BOIIUTM B OOMXOJI
yeJioBeKa. MBI He JaeM OLIEHOK: XOpo1Io 3TO WM IIJIOXO,
MbI HUCITOJIB3YEM 3TO IJIsA JOCTUKEHUA CBOUX LEIEH.

Ckaxure, Kak MOoxXHO morpatutrb $10 000?

. KeHutbcs.

. Kynutp mammuHy.

. Caoenatb peMOHT B KOMHare.

Kynute 11y0sr cebe u Mame.

. CoenaTh TIOHMHT Ha MalllMHY.

CxoIuTh B Ka3HWHO.

. Kynmuth xoMmnbpioTep M ammaparypy.

. CpecTh B pecropaHe Ha PyOieBke ogmH o0e.

. Kymmuth cKpoMHBIN ITa3MEHHBINA TEIEBH30D.
10. Cbe3nuTh Ha Hemeao ¢ KOMITaHUEW B Typ B Cy-

MepoTeb.
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11. ITpnobGpecTn cCOTOBHIN TeslePOH B 30JI0TOM KOD,
mnmyce ¢ OpMUIMAHTOM B OIIpaBe.

12. B3ate cynepMmamuny «Ilopmre KaiieH» B mpokaT
Ha TIOJITOpa ITHS.

13. Ilonmonp3oBaThes Tapy AHEH CAJTOHOM KpacOThI
co SPA 1 3K30TMYECKMMU MaccakaMu.

14. 3a TpumuaTh MUHYT HAKyIUTh Belleil B «OXOT-
HOM Psamy».

15. Hu B yeM ceOe He OTKa3bIBaTh XOTS Obl HEAEIIIO.

16. Ucnuth 6yThutouky Konbsika wim Buna.

17. TlpemmogHecTH B IOAAPOK MYXUYMHE WM IaMme
Jachl.

18. Kynuth KOXaHBIl AUBaH.
19. Kynuth cynepHaBOPOUYEHHBbIN BEJIOCUIIE.
20. Kynutb mecsTh Imap IIMKapHON OOYBH.

21. IToyxXuHaTh B pecTopaHe OTeJIs Ha BepIIMHE
TOPBHI.

22. Kynuth KOJbLO ¢ OPUILIMAHTOM.

Bamu BapHaHTHI:

23.

24.

A BoT Ha uyTo crnocoOHbl Te ke $10 000 Ge3 Baimx
YCHIUH B AOJATOCPOYHOM (PMHAHCOBOM ILIaHe!

1. C exerogHoii moxomHocThio 20% OHU CTaHOBSAT-
csa karmutasioM $1 000 000 Bcero 3a 25 jer, mpuuem exe-1
MECSIYHO 1O BallleMy PacIlOpsKeHWIO MOXET BBIILIAYM-
BaThcs peHTa B pasdmepe $10 000, mpu 3TOM KamuTaa He
YMEHbIIAETCS.

2. Bl Moxete BbITIaTuTh 50% Balllero A0JIrocpoyd-
HOT'O MIIOTEYHOTIO KpPEAWTa W TPU 3TOM BBIPACTUTH Ka- |
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JITaj, KOTOpbIA OydeT MOLLepXUBaThb Ball YPOBEHb
#u3Hu Ha orMmeTrke $5000 B Mecsl mpu COXpaHEHHOM
akTMBHOM Karnurane $600 000.

3. C mgToro roma 3TOT KanmuTaJl CIIOCOOEH IOJIHOC-
TbIO JOMOJHUTEIbHO OIUIaYMBATh KOHTPAKT MO rapaH-
TUPOBAaHHOMY oOecIiedeHnI0 (GaMMJIBHOTO KamnuTana
pasmepom ot $500 000.

4. Bbl MoxXeTe MMETh CBOOOJHBIE NEHbIM JJISI OU3-
Heca M OoOpa3oBaHUS JeTeil B caMblii MOAXOASILIWIA MO-
MEHT.

5. Bel MoXxeTe B MOJNTOCPOYHOU MepcrneKkTuBe obec-
NEeYUTh ce0d MOCTOAHHBIM U PETyJInpyEMbIM IIOTOKOM
TEHeT.

MBbl yBepeHBI, UTO Bbl JKUBETE JOCTOMHO, HO TIOmyMaiiTe,
YTO ellle BbI MOXETe CHeJIaTh, MCIOb3ysl HOBBIE WHCTPY-
MEHTBbl KanuTajnuaMa. Kanurtanmzaums — 3To KIod K
peanuzaly BallMX XXM3HEHHBIX TUIAaHOB. Mmute Briepen.
Hcronpayiite Kanutal Kak TOIIEPKUBAIOLLYIO 3HEPTHIO.

NPOCTBLIE NMPABUJIA BOITATCTBA

Ecm BbI 3a Te rofpl, YTo MPOLUIA CO Bpe-
MeEH Balllelf MOJIOIOCTH, He JTOOWIICH OOIbIIIe-
TO, HEXEJIM JKAJIKOE CYLIECTBOBAHME, Bbl JIMOO He
TMO3HAIM 3aKOHOB, 10 KOTOPHIM CTpOMTCS Oria-
TOCOCTOSIHIE, JIMOO MPOCTO HE CIENOBIA M.

e, C. Kaeiicon.
Camwiit 60eamulii wenosex 6 Basunone

JeiicTBUTEeNbHO, HET HUYETrO0 OYEHb CJIOXHOTO B
XKuzuu. IToutu Bce mpocto. Camas OoJiblIast CIOX-
HOCTb COCTOMT B TOM, YTOOBI CJ€A0BaTh JEMEHTAPHBIM
IIpaBuiaM ¥ MOCTOSIHHO COBEpLIATb 3TU IPOCTHIC ACKi-
crBusi. Ecom BBI He unranmm kuaury Hxopmxka C. Kieii-
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coHa «CambIil OoraThelii yenoBek B BaBuiaoHe», TO MbI pe-
KOMEHJYEM BaM 3TO clielaTh He3aMeinTeabHo. KielicoH
B 9TOW MOBECTU O ApeBHEM BaBUJIOHE U €ro XWTese
Apxkane o0bsICHSIET CEMb OCHOBHBIX 3aKOHOB, MO KOTOJ
pBIM CTpOUTCS OJIaroCOCTOSIHUE.

Koeda-mo 6 dpesrnem Basuiaone xcun oueHnv 6oeamovlii ye-
N108€K; OH Obll O4eHb WeopbiM U 3aHUMAAcsa 6aazomeopu-
meavHocmoto. OH JCUA POCKOWIHO, HO Kaxcobli 200 e2o
doxo0bl npesvliaru pacxoosi.

Heckoavko dpy3seil eco ronocmu 00HaxcObl npUWAU K HeMY U NO-
npocuny pacckazamos, KAk OH CMan camvim 002amuiM 4en08eKOM 6
Basunone. Onu 6viau 03adauenvt mem, umo Apkao yuuics emecme
C HUMU Yy meX Jce yuumeneil U Huuem He npeeocxoodusn ux. A ceii-
uac, K020a OHU GbIHYICOeHbl C800UMb KOHUbL C KOHUAMU, OH JHCU-
6em oueHb 6oeamo.

H moeda Apkad um omeemun, umo npuvUHa He 8 MoM, ede Mol
acuseub U 61a20ckAoHHa AU K mebe cyovba. Ilpuuuna 6 mom, umo
mot denaeutb Kaxcovlil denv. 00U no-pasHomy OmHOCAMCA K OeHb-
eam. OOHU NOCMOSIHHO 8Ce NPOMAMbBIBAIOM, U UX JHCeAAHUS HEeCKOH-1
uaembl, dpyeue mpsacymcs Hao 31amom, 3auUmes KaKum-mo o0pa3om
npuauuHyto cymmy denee. Huxkmo u3z Hux me moxcem Obimv cuacmuy
aue. Ho ecmb ar0du, komopbie necko dobviearom denveu, NPUYMHO-
Jcarom ux u cugym cuacmaueo. Bwui moxceme Obimb OeOHAKOM,
CKpA20U UAU cmamsv 0eliCMEUmMenbHO COCMOSMENbHbIM U WedpbiM

Uen06eKoM. ﬂ/lﬂ 3Mo20 NOHAJ0OAMCs 6pemMs U 3HAHUA.

Koeda Apkad, ewe 6yoyuu moaodvim, 0CO3HAA, HMO XOUem
cmamov 0eicmeumenbHo COCHMOSIMENbHbIM 4eA08EKOM, OH NPUHSACS
mpyoumoscs. Yempouacs nucapem 8 0po0CKoil Maucmpam u Kaic-
Oblil deHb paboman, BbINUCHIBAs HA 2AUHAHBIX doweukax. Ho 3apa-
bomkos edea xeamano, umooObl C800UMb KOHUbL C KOHUAMU.

O0Haxcovl K Hemy npuwien pocmosuuk Aneamuut, Komopuiil 3a’ '~i

Kazan Konur 0eesmoeo 3axKoHa. Jlokymenm Aneamuuiy HydiceH Obia

uepes 06a OHsA, U OH 20MO8 OblA 3aNAamums 3a He2o 0ee OPOH308ble
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monemot- Ho necmomps na mo, umo Aprxad mpyoduncs ycepoHo,
OH He ycnea 6 CpoK, makK Kak 00KyMeHm Obln O4eHb OAUHHbIM. Anea-
Mmuuwt npuwen 6 apocms. O0nako Apkady yoaroco 3aKa04ums ¢ HUM
coeaxy. On 631 Ha cebs ob6s3amenbcmeo 3a HO4b 0odenams 00Ky~
MeHm 6 00MeH Ha mo, 4mo Areamuul nodesumcs ¢ HUM, KaK cmameo
b60cambim.

Apxad mpyouics 6cro HOUb He NOKAAdasi pyK U He COMKHY8 2ndas,
HO 6blnoAHUA ceoe obeuwjanue. Toeda Aneamuwi ckazan emy, 4mo
npesxcde wem oH mpucmynum K pacckasy, Apkad doaxcen nowsmo,
YUMo BAaJNCHO HAYHUMBCS CAYWAMb U NOHUMAMb CA084 MYOpeyos.
Mbicau ronoweii — 3mo Obicmpule, nposemarouiue Komemot. A mMyo-
POCMb CMAapuKo8 — 5mo 6exHvle 36e30bl Ha HebockaoHe. Komembl
APKO oceeularom, Oblcmpo npoaemas U yeacas, a N0 6eHHbIM 36e3-

dam mopeniasamenu ceepsilom C6ol Nymo.

Aneamuws ckazan, umo e20 nymev K 0o0eamcmey HaA4aicsi moe-
da, Koeda OH pewiun, 4mo uacme 6ceeo, 4mMo 3apabamviéaem, OH
doadcen ocmaeasimes cebe. Dmoeo 0Kazanocb énoaHe 00CMAamo4Ho,
umobbl U3 nacmyxa oeey, npeepPamumspcsi 8 COCMOIMENbHO20 Yeno-
gexa. K denveam, xomopwvie oH ocmaensn cebe, OH OMHOCUACA KAK
K condamam, éepHo cayucusuum emy. IlocmeneHHo eeo 6olicko poc-
10. Boeamcmeo, eoéopun on, kak depeso, npouspacmaem u3 menb-

yaliueeo cemeHu.

Apkad cman caedosams cosemy Aneamuwia, u, HecmMomps Ha
Mo, 4mo e2o 0004e8aaU cOOAA3Hb. NOMPAMUMb OMAOICEHHbIE 0eHb-
eu, oH Ovln bnrazcopazymubim. OOHaMNCObI OH 0MOAN UX KAMEHWUKY,
Komopulii doaxcen 6bin Kynumoe pedkue UHUKUICKUE YKPAUleHUs.
Aprao namepesancs npodamo ux dopodxce. K coxcanrenuro, ama coen-
Ka He yeeHuanacs ycnexom. Imo 6vira nepgas ouwubka Apkada.

Yepez 12 mecayes, koeda Areamuui cHoea okazaacs y Apkaoda,
°H 00BsiCHUN emy, MmO, Koeda deno Kacaemcs OpazoyeHHocmeil, mo
‘Opauamocsi HyHCHO He K KameHwuky, a k reeaupy. Tak dce kak,
“0eda Odeno kacaemcs 300poevs, obpawaromcs K epauy. Dmo Obin
“poesnsiii ypok oas Apkada. Ho on He onycmun pyku u Hauan cHa-
uana cozdanue 6oeamcmea. Hauan cnosa naamums cebe. On Kaic-
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Oblil Mecsiy, OMKAAObIGAN HaAcmb 3apaboOmManHbIX O0eHee, a 0CMa/lb-
Hble pacnpedesin HA pacxoobl.

Obwenue Apxada u Areamuwia npodoadcanocs, u Apkad eéce
ayuwe yceausan ypoku. OH cman Hcums HA HECKOAbKO MeHbliue
cpedcmea, uyem eeo 3apabomok. Hayuuacsa cnpawusams cosema y\
A100ell, UMeowUX YCneuHtbvlil onvim 6 ceoem odene. B danvuetiwem
OH CMan Henao0xo CHPaGAAMbCA C YBeAUYeHUEeM OMAOINCEHHbIX de-

Hee.

Aneamuw co eépemenem, euods, umo Apkad ycnewino yuumcs,
66en e2o0 6 00410 61a0eHUss ceoUMU Ooeamcmeamu, mak Kak cam
yace docmamouno nocmapen. Ilozxce Apkad cman camvim 60eambim
uenoeekom Baeunona, credys HacmaeéneHusm myopozo Aseamuuia.
Yepes kakoe-mo epems yaps Capeon nonpocun Apkada nodeaumucs
CBOUMU BHAHUAMU ¢ Jcumensamu Basuirona, nomomy umo on xomen,
umobs: Baeuaon cman camwvim b60ecamoim 2opodom 6 Mupe. Apxaod

coenacuncs.

ILlaps npukaszan cobpamsv cmo uenosex 6 oepomHuli 3an Jleop-
ua 3nanuil, ede Apkaod obsscHUA UM cemMb Npagul co30anus boeam-

cmea.

IMpaBuio nmepBoe. HauHWTe HAMOJHITH CBOW KOIIeJaeK.

Haunume mpamumbv menvuwie, uem ebl 3apabamvieaeme. H3
Kaxcovix Oecsimu 3apabomaHHbIXx MOHem pacxoodyiime He 0onbuie
deeamu. Bbvl 3amemume ouenb UHMEPECHYIO Geujb — Gbl Oydeme
HCUMD U NPpeyCcnesams He Xyxce, 4em panvuie. A éckope denveu Hau-
Hym K 8am cmekambcs eopazoo Ovicmpee. «Ho0, kmo umeem, momy
dano Oydem u NPUYMHONCUMCA;, 4 KMO He UMeem, y mo20 OMmHU-
Mmemcs u mo, umo umeem» (M. 13:12).

K momy, kmo mpamum menvute, uem 3apabamoviéaem, OeHveu
npuxodsam 2opazdo oxomuee. A uenoeexka, Kouleaek KOmopoz2o nycm,
denveu 00xo00sam cmoponoi. Ymo oas eac boaee éaxcro? Ydoerem-
B0peHUe NOBCEOHEBHBIX HCENAAHUI: MHO20 eObl, paziuuHbvle be3oenyul-
KU, pazeneuenus — 6ce mo, ymo Obicmpo npoxooum u 3abvieaemcs?
Hau coaudnoe umyujecmeo, 3040M0, 3eMAU, MOP2064s, Npubbiib'J
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uvle uneecmuyuu ? /lenveu, usvimaemvie u3 Kouleabka, dadym eam
nepeoe. /lenveu, komopbvle 6bl ocmaensgeme 6 Kouieavke, 0aoym

émopoe.

[IpaBuno Bropoe. KoHTponupyiiTe cBOM pacXobl.

Pacxooder 6cecoa cmpemsamces nooHaAmMbCs 00 YpoeHs 00X0008.
Dmo ncuxonoeuueckuil 3axkon. Tax 6ydem éceeda, ecau 6vl He HAY-
Heme pyKoeoOumo smum npoyeccom. Baxcno nonumams, umo ecmo
deiicmeumenvHo Heobxodumbie pacxoovt u ecmv KEJTAHUA.
Y 6oavuuncmea arodeii namuozo 6oavuie paziuunvix XEJTAHHH,
uem cnocobGHbL yoosremeopums ux 3apabomku. Ilosmomy ece deHb-
eu yxo0am Ha y0081emeopeHue HceAaHull.

Takx oce, Kak copHsKU pacmym 8 Hnoae, Npou3pacmarom ice-
nanus awdeii. Ha camom dene, boavumuncmeo boeamuoix aoodeil uem-
KO 3Haem, Kakue JCeAaHus OHU MO2ym Y008Aem8opums ce200Hs, a
Kakue moavko uepe3 namo aem. H onu omuocamcs K 3momy chno-
KoUHO. OHU He 8bIX00AM 3a PAMKU C80€20 8PEeMeHU, 3a PAMKU C80ell
@uzuueckoil cunvl. Y HUX ecmb 0cpaHUUeHUs NO 6CeM CHAMbIM.
C pocmom kanumana >mu pamkKu pacuupsaiomcs, Ho He paHvute!!!

Ilepecmompume e6ce, na umo vt mpamume denveu. Cehopmu-
pyiime uemkuil 6rodxcem. Ilycmo eawum camvim 6oavuium icena-
Huem 6ydem naama CEBE! Cozdanue ceoeco kanumana! Hcnoaws-
3yiime cuny 6rdxcema. Ileav 6r0d0xcema cocmoum 6 mom, 4moObvl
NOMOUb 8AM CMAMb COCMOSIMENbHbIM. A COCMOSMENbHbBIM 8AM HYJIC-
HO cmamb 045 Mo2o, 4mooObl 8ONAOMUMb GAUU COKPOBEHHbIE Med-
mol, 3aWUWAS UX OM CUIOMUHYMHBIX Jceaanuil. Brodxicem evicse-
yueaem A00bie ymeuKku OeHee U O0aem G03MONCHOCMb Npecedd UX.
Ilranupyiime pacxodet mak, 4umoobsl 6 nepgyio ouepeds bl NAAMUAU
cebe, a nomom y0084emeopsiu ceou Heobxodumvle NOmMpeOHOCMU.

IIpaBuno tperbe. 3acTaBbTe JEHBIM PabOTATh.

ITlocre moeo, Kak 6vl HAuaAU NAGMUMb CAMOMY cebe U KOHMPO-
AUPOBAMb CE0U pACX00bl, HEOOXOOUMO HAYHUMbBCA YEeAUUUEAMb CO-
cmosinue. boeamemeo — smo ne denveu, Komopble Uea08ex umeem 6
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ceoem Koulenvke, a 0oxod, KOmopblil NOCMOSHHO K HeMy Hocmynaem.
Dmo denedcHblll NOMOK, KOMOPbLL HENPEPLIGHO MeUem 8 KOULeNeK U
mam noCmosIHHO Hapacmaem u ygeauuusaemcs. Boi moxceme deaamo
mo dce, umo deaarom 6auKu: 0aeamos auil OeHbelu NPEONPUSIMUAM U
A00AM U NOAYHAMb OM 3mo20 npubsins. Eduncmeennoe, éam HyxucHo
Hayuumocs, KaK 3mo deaamsv ¢ HauMeHbumu puckamu. Yem 6046-
wyro npubsLab 6y0ym npuHOCUMb UHEECMUUUU, MmeM Oblcmpee 8bl CIa-
Heme cocmosmenvhvim. He cnewuume. Cuauana nayuumecs pabomams

¢ Heboavuumuy cymmamu. Jleiicmayiime nocmeneHHo.

IMpaBuio yerBeproe. XpaHUTe CBOE OOTaTCTBO OT IMOTEPb.

Ouenb 6axNCHO He Npocmo cozdagams 602amcmeo, HO U yMemb
eeo coxparnums. Kak npasuno, umeHHo 8 mom momeHm, Koeda Haulu
dena udym bnrecmswe, Hac noocmepezaem 6eda. Koeda y uenoeexa
nosieasemcs KAaNUmMan, Mo 60Kpye NOSBASIEMC MHONCECHBEO B03MONC-
Hocmell 045 ér0xcenusi Oenee. Ho me xaxncoas uz smux 603moxcHoc-
meii 6ydem yoaunoii. Inaemwiii npunyun — 3mo 6e30nacHOCMb OCHO8-
Ho2o Kanumana. Bulcoko0ox00Hble UHEeCMUUUU HYICHO OCYULEeCME-
AMb 4acmoto 00X0008 om 0CHOHo20 Kanumana. He nodoasaiimecs
POMAHMUYMECKUM dHCeAaHUsmM Obicmpo pazboeamems. [lpexcde uem
8/100ICUMb JeHbel 60 UMo-aubo, uzyuume Kak credyem oboaacmes u
npedmem éaoxcenus. He moponumecs. Bo uzbesxcanue 6oabuiux ouiu-
00K He CAUWKOM noaaeaiimecs HA C80U 3HAHUS 8 00aacmu UHEec-

muyuti. [locmosnHo yuumecs u KOHCYAbMUPYIIMeCh y CReyuaiucmos.

IMpaBuno nsroe. Cpenaiite mpuoOpeTeHUEe COOCTBEHHOTO
JoMa TIPUOBIIBHBIM BJIOXEHUEM.

Hu odna cembs He modcem padosamucs JHCU3HU, eCAU Yy Hee Hem
yuacmka 3emau, Ha KOmMopou Oemu moe2au Obl uepamev HA YUCMOU
aycaiike. [0e dceruwjunbl Moeau Obl 8bIPAWUBAMb UBEMbL U NONAY
yame yposcail 045 ceoell cembl.

Yenogeky docmaesnsem padocms ecmv GpyKkmsl U3 ceoeeo caoa,
enademsv ceoum domom u 3abomumoecsi o Hem. Ecau 6wt cnumaem”
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Keéapmupy u naamume 3a Hee ONPeOeNeHHYI0 CYMMY, MO NPUMEPHO
makyro Jce cymmy vl bydeme naamumo 3a Kpeoum npuodpemen-
,020 doma. Ho é pesyabmame @bl noeacume kpeoum, u 0om Oyoem
séaui. H 6wl yace énradeney coocmeennocmu. CocmosiHue éaadenvya
COOCMBeHHOCMU HAMHO20 004ee YCMOUYUBoe U Y8ePeHHoe, YeM Ye-
N106€KA, He UMerueco CoOCMEeHHOCMI.

IMpaBuio mectoe. OGecrneybTe TOXOH B OyAyIIEM.

Kaocovtii npoxodum nyms om poxcoeHus uepe3 JHcu3Hb K cmep-
mu. Dmom nymo npoxoosam éce, ecau MoAbKo Hebeca He NPU308ym
uenoeeka panvute 8 mup unou. Ilosmomy kak caedyem nodymaiime
u noszabomomecb 0 mom, 4mobwvL y 8ac 6vinr 00CMOLHbIL 0X00 8 me
épemena, Koeda evl 6ydeme daisexo He monoovl. Hacmo ceoeco ka-
numana pazmeuiaime maKum o6pazom, 4moobv ¢ 0ydyuem oH Obin
HaO0exNCHO coxpaHeH u npuHec npubvins. Ho smo ewe He ece: nosza-
b6ombmecb 0 ceoeil ceMbe HA cay4ail, ecau 8ac 60pye He CHMaHem

Ha 3emae u HeKomy Oydem ymewums u nooodepicams 41eH08 Cembl.

anee Aprad ckazan, umo 6 0ydywiem myopwie 100U pazpabo-
marom nAaH CMpaxoeawus Ha cayuail cmepmu. B coomeemcmeuu
C IMUM NAGHOM 400U OYOym 6HOCUMb pecyisipHble HeboAbuiUe CYM-
Mbl, YMO 8 pe3yabmame oacm OOAbULYIO CYMMY. Dmy CyMmy noay-
Yum cembsi 4en08eKa, yuleouleeo U3 JHCU3HU.

3apanee npedycmompume HyxcObl U nompeOHOoCmU eauleil cma-
pocmu u cdenaiime 6ce HeobxXo0umoe 045 obecneueHus 3auumol C80-
eli cembl.

IIpaBuno cenpmoe. [NoBhImaiiTe CITOCOOHOCTh 3apadaThIBATh.

CnocobHocmo 3apabambsieame 060avule cCOO0ePICUMCL 8 YMEeHUU
cmasums cebe 3adauu. Ecau vt npocmo xomume 3apabamoleamos MHO-
20, mo 3mo Huuezo He 3uavyum. Kak évl onpedeaume, umo 3apabamoi-
eaeme mHoeo? Cmasvme cebe kKonkpemusle 3ada4u. K npumepy, 3a-
pabambleams nsamo 3010molx monem. Mau 3apabameieéame decsams 30-
JN0MbIX MOHem, NOMOM CMO 3040MmblX MOHem u mak danee. Cnauana

docmaesvme 3adauy, 3amem uwjume cnocod, kakx ee peuiums. Coena-
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au — udume danvuie. Ilogviatime yposens cgoeeo macmepcmea. Yuu
mecws. Habupaiimeco onvima. Yem 60avuiumu 3Hanusamu Mot oonada-
em, mem 6oavute moxcem aapabamoieams. OOHUM CA1080M, PA3BUBALL-
me ceou cnocobHocmu. Yuumecs u npuobpemaiime 3HaHus, oeiade-
8aiime UCKYCHbIMU MemoOamu U npuemamu eauieli npogeccuu.

Bce, yeMy yuyua BaBUJIOHSAH ApKaja, NPUMEHUMO H|
ceronHs. Bce ctapo, kak mup. Ilo cyTu, 3To aaroputm,
KOTOpBIA IpoOCHeXuBaeTCsl B CO3JaHUU OOJbIIMHCTBA
COCTOSHMN HaIIUX CTojJeTuii. ENMHCTBEHHOE, MHOTHUE
BEIIM CTaJin Oe30macHee M MUBHMIN30BaHHee. Ho 310 He
3HAYUT, YTO HAJA0 MEHbIIe y4uTbCcs!!!

3arnoMHHUTE CeMb TpaBWI CO3MAHUsSI OOraTcTBa.

IMpaBwio nepeoe. HauHuTe HAMOMHATL CBOM KOIIIETEK.
IpaBuio BTOpoe. KoHTpomupyiite cBor pacxompl.
IIpaBwio TpeTbe. 3acTaBbT€ IEHBIU PabOTATh.

IMpaBuio yetBepToe. XpaHWTEe CBOE OOrarcTBO OT MOTEPb.
IMpasuio migroe. Chenaifte mprobpeTeHrue COOCTBEHHOTO
JIOMa TIPUOBUTGHBIM BJIOXXEHUEM.

IIpaBwio mectoe. ObecrieusTe 0XOO B OymylIeM.
IIpaBwio cenpMoe. IloBblaiiTe CIIOCOOHOCTh 3apabaThbi-
BaTh.

PUCKII. VIIPABIIEHIE PUICKAMI

Camblit OONBITION PYICK — HE TIPUHNMATh
PUMCKOBAaHHBIX PEILICHUIA.

Hnonckas nocaosuual
Yrto takoe pucku?
Prck — 3TO BO3MOXHOCTb MOSIBIEHUST OOCTOSITEBCTB,

KOTOPbLIC MOIYT IMMOMCIIAThb IMOJYYCHUIO 3allJTaHUPOBAH-
HBIX HWJIN OXMAACMBIX PC3YJbTAaTOB.
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B ¢duHaHCcOBOM mjaHe PUCK — 3TO BO3MOXHOCTh
MOHECTU YOBITKM WJIM YIIYCTUTb BBHIrOAy. AOCOIOTHBIX
rapaHTUid He MOXET JaTh HUKTO M HUKoraa. Pucku cy-
IIECTBYIOT Bcerga. MHBecTunmii 0e3 pucka He ObIBaeT.
Eciu Obl ObUIM BO3MOXHOCTU pa3doraTeTh 0e3 pucCKa,
TO Bce OBl yXe ObuiM OoraThiMu. Pricka He HyXHO 0o0-
SITbCSI, UM HYXXHO YUMTBHCSI YIpPaBJISTh.

VrpaBiasarh pUCKOM MOXHO CIEAYIOIIMMU CIIOCOOaMMU:
1) n3beranue pHCKa;

2) B3dITHE PHCKa Ha ceds;
3) yMeHbIIEHUE PUCKA;
4) TepeHOC pHCKa Ha JPYroro.

H3becanue pucka BO3MOXHO B TOM CJydyae, €cClIu
PUCK BO3HUKAET MPU KOHKPETHBIX AecTBUAX. Ecam ux
HE cOBepllaTh, TO HET U NMPUYUH JJis BOSHUKHOBEHUS
pucka. Ho Torma Bo3HMKAIOT Ipyrue pucku. B Haluem
clyyae — MpU MHBECTUPOBAHUM — BapuaHT M30eTaHwusI
He moaxoauT. MBbl AeicTByeM, a 3HA4YMUT, CYLIECTBYET
PMCK.

Bzamue pucka na cebss — o4eHb OTBETCTBEHHOE Me-
ponpusaTue. B aToM ciaydyae npu peanusaliiy pucKa Bbl
“MeeT IIaHC OOoJibllle HMKOIZNA HE BOCIIOJb30BaThCS
BO3MOXHOCTBIO YIIPaBJICHMUSI PUCKAMU.

BONBIIMHCTBO OMBITHBIX MHBECTOPOB, IpPEINpPHHU-
MaTesieil, OM3HECMEHOB CTapaloTCs OYEeHb PeaKo OpaTh
PUCK Ha ce0sl, Korjga Aejo KacaeTcsl OOJIbIIMX MaTepu-
aJbHBIX cpeAcTB. OHM IMOHMMAIOT, YTO YacTO JAcLIeBJIe
MeHbllIe 3apaboTaTh, YeM OoJjbliie IotepsaAth. M B CBSI3U
C 3TUM CTapamTCs YMEHBIIWTh PUCK WIM IEPEHECTHU
‘r0 Ha KOTo-JM0O0 ApYyroro.

Ymenvwenue pucka u nepenoc pucka Ha Ko2o-1u60
dpyeoeo TIpU pealu3allMd pPUCKa UIpaeT O4eHb CYIIECT-
BEHHYIO POJb, OCOOEHHO B co3gaHuM 1aaHa. OLieHUTh
3TO0 MOXHO Ha IIpUMeEpe.

143



IIpumep.

Ber maBectrpyere $50 000 Ha mecars yet B 1997 romy.

B mepBoM BapuaHTe Bbl 3TO AejlacTe Ha (POHIOBOM PhIHKE
AMeprKHM depe3 B3amMHBIN (DOHI (aHaIoT MaeBoro ¢oHaa, OymeM
TOBOPUTH 00 3TOM I03Xke) B COOTBETCTBUU ¢ MHIEKCOM S&P 500s,
BO BTOPOM BapuMaHTe — BO B3aWMHBI (POHI B COOTBETCTBUM
¢ unaexcom Nasdag’ U B TpeTbeM cilyuyae — B €BpOIMEICKUIl
xeIX-(oHI (0 XemK-(QOoHIaXx MBI OymeM TOBOPUTH B UETBEPTOI
TJIaBe).

I1py MHBeCTMPOBAaHWU B JaHHbIC B3aUMHbIC (POHIBI BCE pPhI-
HOYHBbIE PUCKU Bbl Oepere Ha cebs. [Ipy MHBeCTMpPOBaHUU B
JAHHBINA XeIX-(OHI Ha 3TOT CPOK COXPAHHOCTb CPENCTB, a TaK-
K€ MUHUMAIIbHBIA J10x01 (2% TONOBBIX) TapaHTUPYETCS OTHUM
U3 TPeX KPYITHBIX €BPOIEWCKNX OAHKOB C KPEAWTHBIM pPEHATHH-
roM AA (0 peTMHrax ITOTOBOPHMM TIIOMO3XeE).

Ilepswiii 6apuanm. 3a 2,5 toma, ¢ 1997 roma, ungekc S&P
500 BeIpoc mouty B nmBa pa3a. COOTBETCTBEHHO, CyMMa COCTa-
ua nipuMepro $100 000. B cremyronme 2,5 roma oH BepHYII-
ca K cocrosHmio 1997 roma, cymma cocrtaBuma cHoBa $50 000.
B 2007 romy, Ha JaHHBIA MOMEHT, MHAEKC €Ile He JOCTUT CBOCTO
HCTOopUUYeckoro MakcmmyMma B 1551.87 mynkToB. Ilpenmomoxmm,
YTO Ha JaHHBIA MOMEHT CymMMa cocTaBisia Obr $94 500.

Wunexke S&P 500 smmsieTcss BaXHENIIMM U3 DIO0AIBHBIX MHAEK- 1

coB. Ha cerompusmmamii nens S&P 500 mpm3HaH OCHOBHBIM MHIIMKATO-
POM COCTOSIHMSI PbIHKA aKIMii BHICOKOM KaIUTAIM3ALMK, Ha MO0

KOTOPBIX MPUXOAUTCS MOYTH 75% COBOKYIMHOUN KamWTaau3alluu PbIH- 1

ka CIIA. YTtoObl BoliTHM B pacueTHylo 0a3y mHaekca S&P 500, komma-
HUSI JOJXHA MMETh PHIHOYHYIO KaluTalu3aluio CBbILIe 4 MJIPA IOJUI.

Nasdaq — kpynneiimass B CIIIA snexTpoHHast (oHmoBass OupxKa.
Ha wneii npencrapnensl npubausutenpHo 3200 kommanuii. OHa cTaia
JIOMOM JUISI KOMMAaHWi, 3aHUMAIOIIUX JUAUPYIOLEe MOJOXEeHUEe B pa3-
JIMYHBIX OTpacisix OM3Heca, B TOM YHUCJE: BHICOKME TEXHOJOIUU, PO3-
HUYHasl TOProBjis, KOMMYHUKAaLUUU, GUHAHCOBBIC YCIYyTU, TPAHCIOPT,

CpeicTBa MaccoBoii MHGbopMauuu u OGuorexHonoruu. Nasdaq — 310 |

MEePBUYHBIA PBHIHOK IUISI TOPTOBIN aKIUSIMHU, KOTUPYIOIIMMUCS Ha 3TOMH |
oupxe.
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Bmopoii éapuanm. Tlpenmonoxum, yto B 1997 romy Bbl BOII-
yn B uHaekc Nasdaq Ha ypoBHe 1630 myHKTOB. 3a 2,5 roma
Nasdaq BeIpoc 10 5048.62 myHKTOB. [I1s1 Balllero KarmTaia 3TO
popsika 309%. Cymma coctasiia $154 500. B crenyroive 2,5 roma
uHaekc ynan go 1090 myHkToB. Baim geHbrM npeBpaTWIMChH
$33 500. D10 Ha 33% MeHblIe BalMx rnepBoHadaabHBIX $50 000.
K cerogusiiHeMy gHIO MHOEKC goctur 2560 myHkroB. [Iist Bac
3T0 3HAYMT, 4TO cymma cocrasisieT $78 500.

Tpemuii éapuanm. Y10 Kacaetcsl Xemk-(oHaa, TO ero cpel-
HEroloBast OXOMHOCTb — mopsiaka 15%. Te ¢oHIBI, O KOTOPBIX
MBI TIMIIEM, He JaBajM JOXOmHOCTh MeHee 10% B rom. Janee mo-
CMOTpUTE TaOJIUILLY:

% Oermo3nT 2 roma 4 roma 6 j1er 8 ner 10 et

2% 50 000 52020 54121 56308 58582 60949

10% 50 000 60500 73205 88578 107179 | 129687

15% 50 000 66125 87450 115653 152951 | 202277

IMpu rapantupyemoit moxomuoctu $50 000 3a mecatb seT
nipeBparsTcsa B $61 000. MeHbiue He OyaeT HM MPY KAKOM pacKiia-
Jie, KOHEYHO, eCIM He 00aHKpOTUTCS OaHK-rapaHT. Ho pedTmHT
AA — NOBOJIbHO HEIUIOXOil PEUTHHT IO CPaBHEHMUIO C (POHIOBBIM
PBIHKOM.

Ecin omuparbcs Ha CpPeIHECTATUCTHUYECKYIO €XETOTHYIO
JIOXOMHOCTb, TO KamuTajJl CIIOKOMHO MOXET IIPEBPAaTUThCS B
$202 000. Ecim genma TOMmyT Xyxke, JTOXOAHOCTH OyIET IMOpsiIKa
10% romoBBIX (MeHBIIE WMEHHO y 3THX (OHIOB He OBLIO).
B srom ciywae karmuran cocraBut $129 687.

BonatwibHOCTb — M3MEHUMBOCTD 1ieH Ha pbiHKe. CrarucTuyec-
KW TOKa3aTelib, XapaKTEPU3YIOLLIMIA TEHACHLIMIO PbIHOYHOWM LIEHBI
H3MeHsTBCS BO BpPEMCHMU. Yem Oospllie M3MEHSIIOTCS IEHbI BBEPX U
BHU3, TEM 0oJIbllIe BOJIATUJIBHOCTb. B]:ICOKyIO BOJIaATUJIBHOCTh MMCIOT
L‘KL[I/II/I, HHU3KYIO — oﬁnnraunn, HCIABMXKUMOCTD.
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Tpu pasHbix BapuaHTa. B mepBbIX OBYX BOJIAaTUIb-
HOCTb' OYeHb BbicOKas. [loTeHLMaNbHAsg JOXOTHOCTh —
BbIcOKasi. B TpeThbeM BOJIATUJIBLHOCTh OYE€Hb HM3Kasl.
IToreHUMaNbHAs NOXOOHOCTh OTpPaHMYEHa CTpaTerucu
xenx-¢oHgoB. Ho B Tperbem ciydae rapaHTUpYyeTCS
COXPaHHOCTb KamWuTajda XU MMUHUMaJbHAas AOXOAHOCTb.
B sTOoM ciayyae MHBECTUpPOBaHWE C NPUJIMYHOM JOXOMI-
HOCTBIO UISI KOJJIEKTUBHBIX MHBECTULIMOHHBIX UHCTPY-
MEHTOB CTAHOBMUTCS KOHCEPBAaTHBHBIM.

Koncepeamuenoim uHeecmupoéaHuem Mbl CUUTAEM
MHBECTHUPOBAaHMUE, NPH KOTOPOM CYIIECTBYIOT TapaH-
TUU COXPAaHHOCTHM KamMuTaja HaAeXHBIMM TrapaHTaMH,
K IIpuMepy, 6aHKaMHu, CTPAXOBbIMMA KOMIIAHUSIMU WIU
MpPaBUTEIBCTBOM.

B stoM mpuMepe Ha TaHHOM HPOMEXYTKE BpEeMEHU
BCE BapUaHThI NpUOLLIbHBIE. HO BO3MOXEH BapraHT, KOI'-
JIa B IIEPBBIX IBYX CIy4asix CIIOKOWHO peajln3yeTcs phI-
HOYHBIA PUCK, KOTAa U3MEHUTCS CTOMMOCTh MHICKCOB,
KaK 3TO IIPOMCXOIMJIO Yepe3 IIATh JIET IT0C/Ie Hadaia MHBe-
ctupoBaHus. B TperheM BapmaHTe PEIHOYHBIN PUCK ObLT
3acTpaxoBaH IIPU ITOMOINY 0AHKOBCKOM rapaHTUU, XOTSI
BO MHOTHUX XeIX-(OHIAAX MCIIOJb3YIOTCSI MapKeT-HEMT-
panpHbIe cTpaterun. Ho B m000M ciydae 3acTpaxoBaH
PUCK MOTEpU OCHOBHOTO KalMTaua, 4YTo SIBISIETCS OYCHb
BaxkKHBIM MOMEHTOM B YIIpaBJICHUHU KaIIUTAJIOM.

IIpu pa3paboTke JUYHBIX (PUHAHCOBBLIX TJIAHOB MBI
cTapaeMmcs, KpoMe BCEro Mpodvero, YYMTHIBATh ABa BUAA
pucka. DTO PBIHOYHBIA PUCK U BaJIOTHBIA PUCK.

PbIHOYHbLIVI W BaJIKOTHbBIVI PUCKUN

Poinounwiii puck — 3To U3MEHEHUE CTOMMOCTU Ka- |
mMTajga, CBSI3aHHOE C M3MEHEHHEM CTOMMOCTM aKTHBa.
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O OCHOBHOM JIIOIY WHBECTUPYIOT JEHBIU C IIEJIbIO yBe-
JIMYEHUs] CTOMMOCTU aKTWBOB M, KaK CJIEICTBHE, YBEIU-
YeHMSI CTOMMOCTHM Kanurtana. (BelI IraHupyere nenaThb TO
Jx'e camoe, ckopee Bcero.) IIpu 3ToM MHOTHME CMOTPST
. TO, KakuM o0pa3oM CTOMMOCTb 3TOTO aKTUBa pPOCia
, [IpolIoM. YBUIEB XOpouUIMe IMOKa3aTelu, MOTEHLM-
aJJbHble MHBECTOPHl HAYMHAIOT CUMTATh JTAaHHBIA POCT
3aKOHOMEPHBIM M ITOYTH TapaHTHUPOBAHHBIM.

Ho rapaHTMpoBaHHYIO JOXOIHOCTH JAlOT TOJBKO
obaurauuMu M 0aHKOBCKME AETO3UTHhI. Bce ocranbHOE,
JaKe eCIM W CUYWUTAeTCsI CTaOMIBHBLIM, SBISETCS CIel-
CTBMEM COCTOSIHMS pPBIHKAa WIM TpodeccuoHann3Ma
VIIPABJISIONIET0 U II0 3aKOHY HE MOXET rapaHTHUpOBaTh
HUKAaKyl0 JOXOTHOCTh. TakxKe OIIpenclIeHHBIN I0XOJ,
MOIYT TapaHTHMpPOBaTh CTPaxOBble KOMIAHWUMU M TI€H-
CHMOHHBIE (OHABI B CBI3M C TEM, YTO OCHOBHAs 4acThb
MX KaIluTaja WHBECTUPYETCS O4YeHb KOHCEPBAaTMBHO.
Bce ocTtanbHOe — 3TO pPBIHOK. JIMOO ABMXXEHUE DPBIH-
Ka B IIeJIoM, JH0O YBeJIMYEHHE CTOMMOCTM aKTUBOB C
MOBBLIIEHMEM WX IIEHHOCTM Ha pBIHKE, JUOO CIEeKy-
JIITUBHBIE CTpaTeTMM Ha TJIO0AJNbHBIX, BOJATHJIBHBIX
pBIHKAX.

Kak nerko yBuaeTh peann3aliiio PHIHOYHOTO PHC-
Ka B geiictBumn? OueHb npocTo. Bom npumep.

TIpencraBbTe, YTO BbI KYIMWIM (2 KTO-TO JEHCTBUTEILHO KY-
) akiumy «[asnpoma» B Mae 2006 roma Ha ypobHe 350 pyo-
Jieii 3a akuyro. Kymaum Hu MHoro Hu mamo Ha 350 000 pyouieii.
Iomyyaercsa 1000 akumii. Kymam viMeHHO Torna, Korja o Te-
JIEBANICHUIO TIpolUIa MH(OPMALIYS O TOM, YTo «['a3mpom» SIBIIsI-
€TCcd TPEThell B MUAPEe KOMITAHMEH T10 KalTaJIN3alvK.

Torna BEI He IyMand HM O KAKOM aHAIM3E, a, MOIIABIINCH
SMOLISIM ¥ MH(OPMALIMOHHOMY JABJICHUIO, OpOCKINCH ITOKY-
TIaTh aKIIWH.
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Mpaduk akumn «Faznpoma» Ha MMBB
¢ siHBaps 2006 r. no mai 2007 r. Ceeuun.
HepenbHblh macluTabd

OOparruTe BHMMaHKWE, KaK OyKBaJbHO 3a TPU HENEIW IieHa
¢ 350 pybneit omyctunace 1o 230 pyOneil. DTo mpocenaHue Ha
35%. Hukrto 13 cMOTPSIIMX TEJIEBU30p M TOKYIMAIOIMIMX OyMaru
IO €ro JaBJIEHWEM He OXUAal TaKoil KapTUHHL. YyTh mozxe
neHa BepHyJsach K 300 pyOissM, ITOTOM TIpocena elle HIDKe, IO
220 pyOseii.

Te, XTO CMOT BbIAEPXKAThb BCE ITU IIEPEAPSITH U HE 3aKPbITh
no3uumio, jgeroM 2006 roga Hayaau NPUXOOUTH B ceOs, Koraa
OyMara cTajla IOTMXOHBKY BO3BpalllaTh CBOM Io3uiuu. Ho Bblie
320 pyOseii oHa TakK M He MOIHsUIach. boree Toro, Te, KTo Ha-
JIesJICSI, YTO LIeHa BCe XK€ «OTPacTeT», IO Ceil JIcHh He MOIYT I10-
pamoBaThCs 3a CTOMMOCTh CBOEro akTuBa. CeromHsi Oymara CTOMT
228 pyb6aeit. U BroxkeHHble B akimu [asnpoma B Mae 2006 roma
350 000 py6mneit, ecam TIpomaTh aKIIMKM ceidac, OyIyT COCTaBIISITh
228 000 pyoOneii.

Ecmu BBl mipomamuTe akuMM ceifdac, To rotepsiete 35% ka-1
nutana, wm 122 000 pybneit. DTo U ecTh peanu3alusi PbIHOY-
HOTO pHrcKa.
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FEwe npumep. OOpatute BHUMaHWE Ha WHAEKC CTOMMOCTU
OITHOTO KBajJipaTHOTO MeTpa Xwibsd B Mockse B cpenHeM. [lpe-
KpPacHyl0 BO3MOXHOCTb Hal PbIHOK HEIBMKMMOCTH T€M, KTO B
repuon, ¢ 1999 roma mo sHBapb 2006 roma BKIagbiBal B Hee
NIEHbIM C LeJbl0 MHBecTMpoBaHUs. [lproOpeTeHHOEe Xuibe 3a
3TOT TEPUOJ YBEJIUMYMUIOCh B CTOMMOCTH B 2—4 pa3za.

WHoekc cToumocTy xannest ($/KB.M) (www.irn.ru)
5000 r

1000 h

27.12.99 24.12.01 22.12.03 19.12.05 17.12.07

Mpaduk nHoekca CTommMocTn Xuiba B Mockse,
pPacCUYMTaAHHbIN WWW.irn.ru.
¢ nekabpsa 1999 r. no maii 2007 r.
NnHenHbin. HepenbHbIM MacluTabd

Ho ¢ nmpyroii cTopoHbI, T€, KTO «3allpbilTMBajl B PBIHOK Ha
BojiHe» (B mepuona ¢ Aekabpss 2006 roma 1o HACTOSIIMIA MO-
MEHT) B JJaHHOE BpeMsl HaxoddTcs B yObITKe. Tak, K mpumepy,
npuobpetss B (¢eBpane 2007 roma HEIBIKMMOCTH II0 IICHE
$4200 3a KBampaTHBIA METp, 3TU WHBECTOPHI Ceyac MMEIOT
rorepro B $100 ¢ omHoro Merpa. D10 TakKe pealn3alvs phIHOY-

HOro pucka.
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lHIeKC cTomMoCTy ¥unbs (S/KB.M) (ww.irn.ru)

3800 -
3600 ¢

3400 -

29.05.06 28.07.06 27.11.06 26.02.07 28.05.07

padumk nHaekca CToMMoCcTn Xunbs B Mockse,
paccunTaHHbIin www.irn.ru, ¢ mas 2006 r. no man 2007 r.
JInHenHbIn. HepenbHbli Maclutabd

Kak Oyner Bectv ceOsl pbIHOK Jafbille, B JAHHBIA MOMEHT
CKazaTb CJIOXHO. MHEHMsST MHOIMX aHAIUTUKOB OYE€Hb CHJIBHO
pacxomsaTcs.

st TOTO 94TOOBI K OMpeneIeHHOMY CPOKY Peai30BhI- 1
BaTh CBOU 1IeJIW, 3allJIaHUPOBAHHBIC W MTPOCYUTAHHBIC B
(brHaHCOBOM TUTaHE, HEOOXOIUMO MCITOIb30BaTh Pa3dy-
HbIE MHCTPYMEHTBI, MHBECTUPYS Ha pa3IMIHbIC CPOKU.
CaMpblii TyqIInii BApUaHT — pa3paboTaTh CTpaTeTHUIO MH- |
BECTUPOBAHUS, KOTOpast OyIeT BKIIIOUATh B Ce0ST MHCTPY-
MEHTHI Pa3JIMYHOTO PHIHOYHOTO PHUCKa W TOXOTHOCTH.

KoHcepBatuBHbIE YMepeHHbIe ArpeccuBHbIC

DTO TaK Ha3bIBa€Mblil MHBECTULIMOHHBIN MOPTdhEb,
KOTOPBI COAEPKUT UHCTPYMEHTHI, OTIMYAIOIIUECS I10
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+CTIEHU PBIHOYHOTO pUCKa M JoxoaHocTu. O61ast peko-
MEHJALUs COCTOUT B TOM, 4TO, YeMm Ooavuie 6am jAem,
Mmem bonaee eaut nopmaeenv 00ax0ceH Oblmb 3aN0AHEH 8 00-
Aacmu KoHcepeamuenvlx uneecmuyuii. B ciydyae peanu-
3allMd PHIHOYHOTIO PUCKA arpeCCUMBHBIX MHCTPYMEHTOB
bl OyzieTe CIIOKOWHO NMWUTh Yaii Ha CBOEW BUJIJIE: KOH-
cepBaTUBHbIE MHBECTUIIMM B BTOT MOMEHT COXPaHST
Balll KanuTajl U OyayT CIIOKOMHO KOPMUThH Bac. B or-
peleeHHbIA MOMEHT Bbl MOXETE IEepeBECTH BECh Ka-
MUTaJl B KOHCEPBATUBHbIE MHBECTUIIMH. DTO MOXHO
caenarb, Korma BaMm OyaeT yXe HEUWHTEPEeCHO CIeIUTb
3a KOTUPOBKAMU M PBIHOYHOW KOHBIOHKTYPOU U TeM
0ojiee MepexXuBaTh 3a arpeCCMBHbIE MHBECTULIMU B MO-
MEHTBI TIPOCaAoK.

Koncepsamuenvie akmuebl — 3TO aKTUBBI, WHBECTU-
LIIMM B KOTOpbIE TapaHTUPYIOT COXpPaHHOCTb KaIluTaja.
Kak mpaBuio, KoOHCEpBaTUBHBIE aKTUBBI MEIJIEHHO U
BepHO pactyT. Ilpu pacuyeTax Mbl IpMHMMAEM HUX JTOXOM-
HOCTb Topsaka 4—5%.

Ymepeunvie akmuesl — 3TO aKTUBBI, KOTOpPbIE OAIOT
Oosiee BBICOKYIO JOXOJHOCTh. MHBECTULIMU B 3TU aK-
TUBBI HE COIIPOBOXKHAIOTCS TapaHTUEH COXpPaHHOCTU
KanuTajaa, a TakkKe KaKoN-JIM0O0 yCTaHOBJIEHHOM [0-
XOIHOCThbI0. MEI BhIOMpaeM HauOoJjiee CTaOWJIbHBIE U3
CYLIECTBYIOIIMX aKTUBOB, KOTOPHIE II03BOJISIIOT HaM
pPacCUMTHIBATh MOXOMHOCTh B 3TOl 00JacCTHM aKTUBOB
Ha yposue 10-15% romoBhbix.

Aepeccusnble akmuébl — 3TO AKTUBBI, JOXOTHOCTh
ITo xoropeIM Moxer mocturarb 6osnee 100% B rom. Co-
OTBETCTBEHHO, HUKAaKWX TapaHTUN COXpPaHHOCTH Ka-
nmuTaja M TapaHTUPOBAHHOM OOXOOHOCTU MpU TaKUX
Bo3MmoxHocTsx gatb Heab3sd. IlogoOHBIE aKTUBBI MO-
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IyT JaBaTh OTpMLATEJIbHYIO HOXOOHOCTb. Ilpm pacue,
Tax, ONMPasiCh HA BO3MOXHO-IIPOTHO3UPYEMYIO TOXO/I.
HOCTb HEKOTOPHIX arpeCCUBHBLIX WHCTPYMEHTOB, 1
CUMUTAEM JOXOMTHOCTh IO JAHHBIM MHCTpyMeHTaMm 157
20% TOIOBBIX.

Baarommuuwtii puck — 370 nU3MEeHEeHE CTOMMOCTH Ka-
nurana, CBsI3aHHOE ¢ U3MEHEHMEM Kypca Bamor. Hasep-
HsIKa BBl IOMHUTE BpeMsl, KOTa T0JIIap CTowI 6 pyoIieit.
HasepHsika Bbl MOMHUTE, Koraa oH ctoui 30 pyoOleii.
Ceiiyac oH ctouT 26 pyoneii. Yro Oyner nanbire? Kyma
Oyaner nBuratbcs Kypc? CIOXHO CKa3aTb.

Ecian Bl XpaHuUTe A€HBIU B PYOJISIX, M HA IIPOTSLKE-
HUU MSITHU JIeT pyOJib YKPEIUIIeTCs, TO B pe3yJbTaTe BhI
BeIMTpaeTe or 3Toro. Eciau Bbl Oyaere XpaHUThH AEHBIU
B aMepMKaHCKUX JoJulapaX B TO BpeMs, Korma pyoJb
OyzmeT yKpeIUIsITbCSI, TO BBl IOTepsieTe. A 4TO JeJaTh,
€CJIM BBl XpaHUTE BCE AEHBIM B PYOISIX, U HMPOUCXOOUT
nedonr? Iloxoxkee yxke OBIIO.

B sTOM MUpe Bce OBICTPO MEHSETCS, U TPYAHO CKa-
3aTh, YTO OYIET IPOUCXOAUTHL — HE TO YTO 4Yepe3 ISTh
Jet, gaxe udepes roa! IlosToMy HeT cMmbiciia ramarh, Oy-
JIeT A YKPEeIUIIThCs pyosb uiu Her. byner obOecueHu-
BaTbCS aMepUKaHCKUI mojutap wiu HeT. EBpo moliger
B POCT WJIM OymeT cTaOMJIbHOW BaIOTOM...

DKOHOMMKHN pa3HBIX CTpaH TaK WJIM WHaye CBs3a-
HBI Ipyr ¢ ApyroM. BaoThl «IUISIIyT» OTHOCHUTEJILHO
npyr apyra. IlosTomy eciim Bbl cOpMHUpPYETE BalFOT-
HYI0O KOpP3MHY HM3 HECKOJILKUX BaIIOT, TO 3acTpaxyeTe
cebs OT BO3MOXHBIX KojebaHMil. JJocTaTOYHO Tpex
BamoT. MoxeTe B35Tb, K IpuUMepy, pyOau, moiaphb(
€BpO B PAaBHOM COOTHOIIEHUHU. DTOTO YXKe Oymer moc-
TaTOYHO.
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DTO OJHU U3 OCHOBHBIX PUCKOB, KOTOPBIC MBI YUl-
ThIBaeM IIpU pa3paboTKe (hMHaHCOBBIX IJIaHOB. Ha ca-
“OM JeJjie UX OYeHb MHOI'O, W IIOCTOSIHHO BO3HMKAIOT
,c€ HOBbIE U HOBbIC pUCKU. [Tpu TakoM GOIBLIOM KO-
JIMYECTBE COCTABJISIOIIMX PUCKA TOYHO OLIEHUTh PUCK
JIOBOJILHO CJIOXKHO. B ¢BsI3W ¢ 3TuUM ObLIa BBedeHa
OlLIEHKa PUCKOB IIpM MOMOIIU 3KcIepToB. OCHOBHIBA-
SICb Ha KOJMYECTBEHHBIX M KauyeCTBEHHBIX IOAXOMdaX,
9KCIIEPThl CTajJu BBIABUTaTb OIIpeleIeHHbIE MHEHMUS.
Dra 3KCIepTHasl OLleHKAa HOCUT Ha3BaHUE pelimuHed.

PenTtuHrn

BenymymMy B Mupe peMTUHTOBBIMU ar¢HTCTBAMU SIB-
JISIIOTCST aMEePUKAHCKME KOMIIaHUU:

— Standard & Poor's;

— Moody's Investors Service;

— Fitch Ratings.

B Poccum cyuiecTByIOT HalllM, HallMOHAJIbHBIC peii-
TUHTOBbIE areHTCTBA:

— HAYO®OOP (HaumonanpHast Accoumaiunsl Ydacrt-
HUKoB @oHaoBoro PriHKa);

— PycPeiiTuHr;

— PA Unrepdaxc;

— Dkcnept PA.

Benyime peiTHMHIOBBIE areHTCTBA MMpa SIBIISIIOTCS
aBTOpUTETaMM, HO HE BCerga MOTYT J0 TOHKOCTEM
BHUKATh B CyTh CIleM(PUKHU CTpaHbl U ee OCOOEHHOC-
teir. IloaToMy ecTb cMmbICa oOpalllaTh BHMMaHHUE Kak
Ha peilTuHru TpoWKM JUAEPOB, TaK U Ha PEUTUHTU
HauuoHanbHBIX areHTCTB.

I[TocMoTpuM, Kak pacmr@poBbIBAIOTCSI OCHOBHBIE
PeliTuHrOBBIE OlLIEHKU, MpUCBaMBaeMble areHTCTBAMU
Standard & Poor's n Fitch Ratings.
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HHneecmuyuonnwle peiitmuneu:

AAA — oueHb BBICOKAsl CITOCOOHOCTh CBOEBpPEMEH-
HO M TOJHOCTBIO BBIIIOJHSITH CBOM JOJITOBBIE 00s13a-
TEJILCTBA;

AA — BbICOKasI CITOCOOHOCTh CBOEBPEMEHHO U TI0JI-
HOCTBIO BBITIOJIHSITH CBOU JIOJITOBBIE OOSI3aTEILCTBA;

A — yMEpeHHO BBICOKasi CIIOCOOHOCTh CBOEBpE-
MEHHO U TTOJHOCTBIO BBIIIOJHSITH CBOM JOJITOBbIE O0sI-
3aTeJIbCTBA, OJHAKO OOJIbIIasi 4YyBCTBUTEIBLHOCTb K
BO3JEUCTBUIO HEOJAronpUsSTHBIX IEPEeMEH B KOM-
MEpYECKMX, (PMHAHCOBBIX M 3KOHOMMUYECKUX YCIIO-
BUSIX;

BBB — nocrarouHasi CrtocOOHOCTb CBO€BPEMEHHO U
MOJIHOCTBIO BBINOJHSATH CBOU JIOJITOBbIE 00s13aTE/IbCTBA,
OIHAKO 0OoJyiee BBICOKAsI YyBCTBUTEILHOCTH K BO3MICH-
CTBUIO HEOJIArOMpPUSITHBIX TMEPEMEH B KOMMEPUYECKUX,
(pMHAHCOBBIX M 3KOHOMUUYECKUX YCIOBUSIX;

BB — BHe omacHOCTM B KpaTKOCPOYHOM IepcreKk-
TUBE, OIHAKO 0o0Jjiee BHICOKAsl YyBCTBUTEJIBLHOCTb K BO3-
JIEUCTBUIO HEOJIArONPUSITHBIX TMEPEMEH B KOMMeEpYEC-
KUX, (PMHAHCOBBIX U 3KOHOMMYECKHUX YCIOBUSIX;

B — 0Gonee BbicOKasl ysI3BUMOCTb MpU HAJIMYUU He-
OJIArONPUSITHBIX KOMMEpPUYECKUX, (PMHAHCOBBIX M KO-
HOMUYECKUX YCJIOBHUI, OJHAKO MMEETCS BO3MOXKHOCTb
WCIIOJIHEHUSI JOJITOBBIX 00513aTeILCTB B CPOK M B TOJ-
HOM OOBeMe;

CCC — cyiiectByeT IOTEHLIMAJIbHAsI BO3MOXHOCTh
HEBBITIOJIHEHUSI SMUTEHTOM® CBOMX JOJIOBBIX 00si3a-
TEJILCTB; CBOEBPEMEHHOE BBIMTOJIHEHNE JOJTOBBIX O0SI-

DMHUTEHT — 3TO J100asi opraHM3alus WM FOCyIapCTBEHHbIN Op-
raH, KOTOpble BBINYCKAlOT B OOpallleHMe JEHbI'M U LIEHHBbIE Oymaru.
DMUTEHTOM MOXET ObITh FOCYNapCTBEHHBbI O0aHK, (DMHAHCOBO-KPEAUT-
HOE yupeXIeHUue, MPeanpusTue Wi KOMIaHWSI.
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XEJIbCTB B 3HAYUTEJIHOM CTENEHM 3aBUCUT OT OJa-
L JIPUATHBIX KOMMEPUYECKUX, (DMHAHCOBBIX M 3KOHO-
MMWYECKUX YCJIOBUIA;

CC — BbICOKas1 BEPOSITHOCTh HEBBIMTOJIHEHUST DMU-
TEHTOM CBOHUX JIOJITOBBIX OOSI3aTEJIbCTB;

C — B OTHOILIIEHUY SMUTEHTA BO30YKIEHA MPOLIEIY-
pa 0aHKPOTCTBA WIM TIPEAIIPUHSITO aHAJOTUYHOE Ieii-
CTBME, HO TUIATEKW WIMA BBIIIOJIHEHUE NIOJTOBBIX 00SI-
3aTeJIbCTB  TIPOAOJIKAIOTCSL.

Leghoamusie peiimuneu (Standard & Poor’s):

SD — BBIGOPOYHBIl 1eONT MO JAHHOMY AOJTOBO-
My 00$13aTeJILCTBY IIPY TPOJODKEHUM CBOEBPEMEHHBIX
M TIOJIHBIX BBITIIAT TI0 JAPYTMM JOJITOBBIM 00SI3aTelb-
CTBaM;

D — nedont nmo moaroBbiM 00s13aTEJILCTBAM.

Peittuaru or AA 1o CCC moryT ObITh JOIOJHEHbI
wiocoM (+) Wi MMHYCOM (—) U1 0003HA4YE€HUSI MPO-
MEXYTOUHBIX PEMTUHIOBBIX KATETOPUil MO OTHOILIEHUIO
K OCHOBHBIM KaTE€TOPUSIM.

Ho, HecMmoTpsg Ha BCIO KpacoTy IOAOOHOIO IMO-
XOIa K OLCHKAM KOMIIAHMM, B CaAMMUX PEMTHUHIOBBIX
areHTCTBaX OTMEYAlOT, YTO BbICTaBJIsIeMasl OLIEHKA —
3T0 «MHEHHME» areHTCTBa O CIIOCOOHOCTM M TOTOB-
HOCTM OLICHMBAa€MOI'O BBIIMOJHSATh CBOM (DMHAHCOBbBIE
00s13aTe/IbCTBA, U OHO HE SIBJISIETCSI HU pPEeKOMEHJa-
1Meil O TMOKyNKe WiIM IIpoJaxe aKTUBOB, HU MHe-
HMEM O PBLIHOYHOM IIeHEe JOJIOBbIX 00$13aTeIbCTB.
IlosTOMy pPEUTHMHI MOXET OBbITb TOJBKO HEOOJbIIUM

Jedont — 270 HECNTOCOOHOCTDH OCYLIECTBISTh BhIMIaThl no [lomy-
HMHBIM 3aiiMaM WU KpPeAMTaM Ha OTOBOPEHHBIX YCJIOBUSIX, TO €CTh B
*"PeneeHHBI CPOK M B OMNpeneIeHHON cymMe.
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CUTHaJIOM B Macce Toii MHpoOpMauuu, KOTOPYIO B,,
cobupaeTe 0 KOMMaHMUU, C KOTOPOW cobupaeTech p,,
0oTaTh.

HanmoHanbHbIe peUTUHIOBBIE ar€HTCTBA UMEIOT I10-
xoxue pacmudposku. K mpumepy, Standard & Poor's
MMeeT HALMOHAJIbHYIO IIKaly IS OLIEHKM CIIOCOOHO-
CTU POCCUNMCKMX 3MUTEHTOB CBOEBPEMEHHO M IIOJHO-
CThIO BBINOJHSITHL CBOU AOJrOBbIe 00s3aTeJbCTBA I10
Mepe WX HACTYIJIEHUSI OTHOCUTEIbHO APYTUX POCCUII-
CcKUX 3MUTEeHTOB. OHUM HMMEIOT CIEeIyIONIyIo pacimd-
POBKY:

TUAAA — o4eHb BBICOKAs CHOCOOHOCTb DMUTEH-
Ta CBOEBPEMEHHO U TMOJHOCTbIO BHINOJHSATH CBOU
JIIOJITOBBIE 00$13aTeIbCTBA OTHOCUTEJILHO APYTUX pOC-
CUMCKUX DMUTEHTOB. DTO CaMblii BBICOKWUI PEUTHUHT
KpEeIUTOCIIOCOOHOCTU IIO0 poccuiicKoi mkajne Standard
& Poor's;

TUAA — BBICOKasl CIIOCOOHOCTb DMMTEHTa CBOEBpE-
MEHHO U IOJHOCTbHIO BBINOJHSITH CBOU IOJTOBBIE 00S-
3aTEIbCTBA OTHOCUTEIbHO APYTUX POCCUMCKMX DMUTECH-
TOB;

A u T. I.

CooTHollleHWEe HalMOHAJbHOIO PEUTUMHIA C MEX-
JIYHAPOJOHOW IIKAJIOW CIEOyIolIee: MEeXIYHApPOIHbINA
BBB cootrBeTcTByeT HaluMoHajJbHOMY INAAA TI0 IIKa-
ge Standard & Poor's.

K npumepy', peittunr Poccuiickoit ®enepaunu I1°
MexayHapoaHoi 1kaire — BBB+, mno Hamuonamr®»'
Holl — ruAAA. PeiituHr MockKoBcKoit obGiactu 1°
MeXIyHaponHolt 1ikaje — BB, mo HauuoHanbHOI I

PeiiTunru mpuBeneHsl mo coctostHuio Ha 30.05.2007.
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UAA. Peittunr HoBocubupcka 1Mo MexXAyHapOIHOM
mkaiae B+, mo HanmmoHaibHON — MIA+.

Peiitunr OAO «Poccuiickme Xeje3Hble JOPOru» I10
MexnyHaponHoi mkane — BBB+, mo HanmmoHanbpHOM —
ruAAA. Peiituar OAO PAO «EDC Poccum» mo mexmy-
HapogHoi mkaje — BB, mo HaummoHampHOW — ruAA.
Peiitunr OAO «HK ,,JOKOC"» mo mexmyHapoaHOM
mkajae — D, mo HanmoHanapbHOU — ruD.



naBa TpeTba
ECJIN Tbl HEIO-TO
HA CAMOM OEJIE XOY4ELb,
TEBE HY)KEH XOPOLLWIA MNJ1AH

KAK COCTABUTb
JINYHBIN GUHAHCOBBIN MNAH

— Ectp mu y Bac 1wiaH, mucrep @ukc? 1
— Ecrb s y Menst mnaH, mucrep ®Pukc?

— KoHeuHO, y MeHs ecTh IUIaH, MHUCTED
Ouxc!!!

H3 myavmepunsvma no pomary
Krwns Bepna
«Bokpye ceema 3a 6ocemboecsim Oueir»

OO011eCTBO 0YEHb CWIBHO MOTPYAWIOCH MOYTU Ham
BCEMU CBOMMMU TIpaXkgaHaMW, HAYMHasi C UX POXKIECHMS,
3a UCKIIOYEHUEM SpKuUX OyHTapeil. B meTrckom cany,
LLIKOJIe, By3€ JIOASIM YCWIEHHO BHYILIAIOT MAaccy JIOX-
HbIX, HEBEPHBIX M 3a4acTyl0 BPEIHBIX MpEACTaBICHUN
0 XM3HU. JleJIo B TOM, UYTO YCIIBIIIAHHOE BaMU HUKYIA
HE JIEBaeTCsl M3 Balllero CO3HAHWS W yYallle Bcero Hul-A
psieT B moaco3HaHue. OTKylda pyKOBOAMT B JajdbHE-!
IIeM BallMMU JEUCTBUSIMU. M aGCOIOTHO BCE paBHO,
3((PEKTUBHBIE 3TO CTEPEOTUIIbI WM HET, U OydeT JIH
BaM MOJIE3eH pe3y/IbTaT OT ACHMCTBUIA, UMM BbI3BaHHBIX. |

[ToaTOMY B GOJIBIIIMHCTBE CBOEM MBI C BaMU KUBEM
B IpMAyMaHHOM Mupe. B Mupe, B KOTOpOM Bce He Tak, |
Kak MMUILYT B Ta3eTax, pacCKas3blBalOT B IIKOJIE U 11O Te-
JIEBU30py, HE TaK, KaK yJyaT B YHUBEPCUTETaX. DTO W-
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y30pHBIi Mup. Kaxapiii 13 HaC, poXXIeHHBII CBOOOI-
aM, CO BpeMEHEM «00padaTbIBacTCsI» IOJ ONpeAcsieH-
Hble 11A0JJOHbI M OKAa3bIBAETCS B HEBUIMMOM KIIETKE,
HACTOJIBKO TTPOYHOM, YTO BbIOpPAThCS M3 HEE HAMHOTO
CJIOKHEE, YeM M3 KJIETKU METaJTMYECKOM.

[lopaBnsoniee OOJMBIIMHCTBO JIIOAEH HAYMHAIOT
>KWTh B Mpeneiax 3Toil kietku. Co BpeMEHEM OHM Tak
CWIbHO TPUBBIKAIOT K «KJIETOYHBIM» WJLTIO3USIM, UYTO
HAaUMHAIOT TOJCTABIATh U JaXe YHUUYTOXaTb APYT JApy-
ra 3a MeCTO B 3TOM KjeTke. Bce aTo mpoucxoaut mz-3a
3JIeMEHTApHOI YMCTBEHHOM JieHOCTU. JIeHb mymath ca-
MOCTOSITEJTLHO, JIEHb SKCIIEPUMEHTUPOBATD, JIEHb XXWUTh
CBOCH >XM3HBIO. JIeHb 0TKA3aThCsl OT MPUBBLIUYHBIX 111a0-
JIOHOB U CTEPEOTUIIOB...

OdeHb J1IeTKO OBbIBAeT JeaaTh TYIYIO, TSDKEIYI pa-
oory. HeBaxkHO, (pu3MyecKy0 WM YMCTBeHHYyl0. Ha-
MHOTO TPYIHEE XWTb, MPUMEHSISI UCCIEI0BATEIbCKU,
TBOPUYECKUIA M M300peTaTe/IbCKUil MOAX0d K XU3HU U
K ce0e.

Jronu crapaTenbHO MpPUOOpPETAIOT 3HAHUS, KOTO-
pble, KaK MX Hay4yWv, BIIOCIEACTBUM OHU MCHOJb3Y-
0T JUTS1 TIPOJAXXK CBOMX CITOCOOHOCTEN M BPEMEHU pa-
ooromarento. M1 B mpouecce 0oOydyeHUs] UM B TOJIOBY
BHAI0MBAETCSd, B TOM YMCJIE M HAa 3aKOHOIATEJIbHOM
YpoBHe, 4yTO MpomaBaThb CBOE BpeMsl U CIIOCOOHOCTH
oHM JOJBKHBI 10 60 jer. IlpuyeM OOJIBIIMHCTBO 3TO
Henator 3a Komeliku. B urore 3Tm aroau HUKOMY He
Hyxuxbel. Hu rocymapctBy, HU paboTomaTeo.

Ho GonbIIMHCTBY 1 B TOJI0BY HE MPUXOIUT, YTO ITOT
HapsizaHHbIi1 00pa3 XX1u3HM — BOBCE HE €IMHCTBEHHBIN
M naneko He camblii MHTepeCHBINH!!!

Jlns Hayajla HeoOXOIMMO OCO3HaTh, UTO 3Ta «KJIET-
Ka» CYIIECTBYET TOJbKO B HallleM CO3HaHWM, BOOOpa-
KEHUU U TIOMIEPKMBAECTCS CPEACTBAMU MAacCOBOM WH-

159



(hopMaLIMKM ¥ TEeMU, KTO JICHUTCS AyMaTb U OOUTCS TIO.
SIBJICHUS BOJIH B CBOEM 00JIOTE.

Yto Obl Bl HM OyMajM, Mbl XXMBEM B KaIlATAIVCT
TUYECKOM o01IecTBe. B KanmutaaucThyeckoMm OOILECTBE
KanuTaJMCThl MPUCBAMBAIOT CeOE YacThb YyXKOro Tpy
Ja. M 4JenoBeK, KOTOpblii paboTaeT, HUKOrga He OyneT
3apabaTbiBaTh OOJbIIE, YeM OIJIaYMBaeTCsl JaHHbIN
Tpyd Ha pbiHKe. Ha camMom ke neie HyKHO YJIUThCS
ObITb 2((PEeKTUBHBIM. UYTO 3TO 3HAUMUT? DTO 3HAYUT
3aTpaylBaTh MEHbILE YCWINNA I JTOCTMXKEHMUS CBOMX
ueneit. s TOCTMKEHMSI TOTO, YTO JUISI Bac BaxKHO!
YenoBeK, CHOCOOHBIM BIOXWUTH MEHBILIE Tpyda st
JOCTDKEHUSI OINpEIe/IEHHBIX 1Ieei, crocodbeH 3apada-
TeiBaTb BO MHOro PA3 Oosbiie!!!

Bbl HMKoOrma He 3amyMbIBavCh, MOYEMY OOJIBLLIVH-
CTBO JIOfei BCIO XXM3Hb padOTaloT, padoTaloT, pabdora-
10T U CHOBa pabortarot? [la, u B pe3yjabraTe YMUPAIOT C
KUCJIBIM BbIpakeHMeM Ha juiie. OHM He JIoOST ceOsl.
[IprunHa Ta ke — J€HOCTb MbIlLUIeHUs1! BoJbIIMHCTBO
3TUX JIIOAEW BbIOpaIM caMblii mpoctoit myTb— MHO-
'O PABOTATDB! Ho Bompoc: mist yero? [list Toro yro-
Obl YEM-TO 3aHSTh CeOSl B XXU3HM?

Kax mano mroneit XoTst KuTb cyactaiuBo! Bel He mo-
BepuTe. JInib okosio 10% nroneit XOTIT KUTh CYACTIIMBO
u xkuByT. Uto nenator octanbHbie 90% moneit? oHsioT B
CBOEH TOJIOBE WJIJIIO3MU, KOTOpPbIe HUKOIIA He COymyTcs!

Mpu co3paHmn nepeoro 6maHeca, koraa
HalIMM HACTaBHWKOM COrfacuncs cratb
npeaonpuHMMaTesib, KOTOPbIA Takxe 6Obid)
W HawuMm nepBbIM MNapTHEPOM B OuM3Hece (coyyvpenu-
Tenem), Mbl pelnnu npmobpecTn Ha 3apaboTaHHbIE AeHb-
rMm xopowwuin aBTomobunb. lNpaepa, OeHer HEMHOro He
xBaTano.

Uctopus
Kupunna
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— 3710 He Baw nyTb, — CKasan MNpeanpuHUMaTenb. —
910 OWKMOBOYHBIN NyTb. Ha HayanbHOM 3Tane pasBUTUS He
HY)XHO MOKynaTb NPeaMeTbl pockowu. JLokHbl OblTb He-
06xoOMMble 1 J0CTaTouYHble Bewy. Bce ocTasibHoe O0IKHO
pacxoaoBaTbC 1 BKIaOblBaTbCA B COOTBETCTBMM C MJIAHOM.
HyXHO co3naeaTb akTuBbl, KOTOpPblE MOMOraloT B peainsa-
un uenei. Ecnn Bbl Gynete NonosHATL KOMOHKY MacCUMBHO-
ro kanutana, To AeHbrn OyayT yTekaTb Ha 0OCnyXuBaHue
aToro kanutana. lNoka y Bac HET OOCTAaTOYHOrO KONMYecTsa
aKTMBOB, HyXHO paboTaTb, He noknagas pyk. To, 4TO Bbl
XOTUTE Ccaenatb, BbIMNSAUT B GUHAHCOBOM OTYETE Tak:

PABOTA
aoxonsl PACXO[bI
L
——— —
L™ =
AKTMBbI N MACCHBGI
| N

Moka 4TO y BaC TONKOM HET HUKaKux akTMBoB. U Oo-
X0, BaM MPUHOCUT Balla OesTenbHOCTb. Bbl e cobupa-
eTecb MCMnonb3oBaTb TO, YTO Bbl 3apabartbiBaeTte, AOJis
TOro, 4YTO W Ka4yecTBO Ballel NPoAyKUMW He MOBLICUT, U
TONILLMHY OEHEeXHOro rnotoka He yeBenuuuT. Bam npocto
HYXXHO OyneT paboTtaTb Oonblie M Aonblue. A Bawa 3a-
nadya—cpaenaTtb Tak, 4ToObl Balwl (UHAHCOBLIA OTYET
BbIMNSAeN creaylwmm obpasom:

PABOTA

Joxoapl PACXOZbI

AKTWBbI MACCKBbI




BaM Hy>XHO HayaTb 3aMOJIHATb KOMOHKY akTUBOB. [, .
nee, Korga Bbl ByneTe 4yBCTBOBAaTb PLIHOK U Hay4YMTEChb
niaaHMpyeMbiM OeNCTBUAM, Bbl CMOXETE UCMNOoMb30BaTh
naccuBbl 19 YBENUYEHNs CBOUX akTUBOB. To ecTb Oyne,
Te UCNOJb30BaTh KPeauThl, KOTOPbIe MOMOryT BaM Hapa-
CTUTb MOLLb BalLMX akTUBOB. Toraa Ball oT4eT OyaeT Bbir-
naneTb Tak:

PABOTA
A0X04bl PACXOAbI
T 3
\\
AKTWBbI N ' NMACCKBbI
\

Torpa Yepes HEKOTOPOE BPEMS Bbl CMOXETE BbIATY Ha
YPOBEHb, KOrda BaM He HYXHO OyaeT paboTatb Kaxablii
neHb. Y Bac OyOeT O4oCTaTO4YHO akTMBOB, KOTOpble OyamyT
onnayveaTtb BallX cyeTa, U Baw (GUHAHCOBLIA OTYET Oy-
DeT BbIrNSAeTb cienylowmm obpasom:

00Xo4bl PACXOAbI

wA

=

AKTUBDbI MACCHWBbI

Mpn gOCTaTOYHOM KONMYECTBE MOLLHBLIX aKTUBOB MOX-
Ho OyaeT 1crnosib30oBaTb W MACCKBbI — Kak AJfisl yBenmye-
HWS1 aKTUBOB, Tak W OJ18 NPUOBOPETEHNS CPEeaCTB POCKOLLIM:
XopoLInx aBTomMobunen, axT, camoneToB U T. 4. Moka xe
BaM €CTb Haf, YeM TPyOUTbCH U HYXHO 3aCyynTb pykasa.
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Kak nokazana npakThka, DPOCTOr0O MOHMMaHUS
XWX Belleil HemoctaroyHo. 2KM3Hb HarojHEeHa pas-
JIMYHBIMU COOBITUSIMU M JOIOJHUTEIbHBIMUA BBOIHBI-
My. Ha Hac 1 Ha Hail GM3HEC MOCTOSTHHO BO3ICHCTBY-
10T BO3MYIIIAIOIIME BHEIIIHME M BHYTpEHHHE (DAKTOPHI.
OmHYM U3 caMbIX BaXXHBIX TMOMOIIHUKOB [JII TOTO,
YTOObl MITW B HY>KHOM HaMpaBJI€HWM M 3HATh, KOIna
Tl MOXeIllb Tyna npuiitu, ssiasercs I[TJIAH.

Besne, roe HEOOXOAMMO BBITIOJTHEHUE MWW JOCTUXKE-
HME 1€ TOYHO U B CPOK, MCMOJIb3YETCs XOPOILIO MPo-
paboraHHbIi m1aH! K npyuMepy, npu MOAroTOBKE pake-
ThI-HOCUTEJISI K MYCKY BCE paOOThl BBIMOJHSIOTCS IO
ceTeBOMy TrpaduKy, KOTOPBI YYMTBHIBAET BCE BUIBI U
UMb padoT. Ilpu Bo3BeneHUM JIIOOOr0 O0OBbEKTa HEIBM-
>KUMOCTH, ISl COOPKM aBTOMOOWJISI UCTIOJIBb3YIOTCS Yep-
TEX M IUIAaHbl BBINOJHEHUS paboT. Ilpu momroroBke
JII0O0r0 MEpONPUITUSI OPraHU3aTOPbl TOTOBAT TUIAH.
Takum o0pa3oMm, ISl YCHEIIHOM peaiM3aluu JTI000ro
MPOEKTa HEOOXOAMMO HAJIMYME XOPOILIO IMPOTYMAaHHO-
IO 1 peaibHOIo ILJIaHa.

Hu onun uHBecTop He OydeT ydyacTBOBaTh B BallleM
MNPEeanpUsiTUM, €CJIM Bbl TOJLKO COOMpaeTech €ro Co-
30aTh, U y Bac HeT OusHec-maHa. [louemy? Ilotomy,
YTO HaJIMuMe OM3HEeC-IUIaHA TOBOPUT O TOM, HACKOJIb-
KO TIATeIbHO Bbl npoayManu, YTO Bl XoTuTe caenath
n KAK Bbl 310 cobupaerech aenatb. CocTabiiss ILJIaH,
BaM TaK WIM MHAye TPUAETCS OTBETUTh Ha Psil BaXKHBIX
BoripocoB. OTBeuass Ha 3TU BOIIPOCHI, BBl B IIEPBYIO
ouepenb IjIs1 ce0sl YSICHUTE, KaK BaM HYyXKHO OyneT Aeii-
CTBOBAaTh.

PazpaboTka 1uuHOro (pMHAHCOBOIO IUIaHA 3aCTaBUT
Bac 3aAymarbCsl MPEXAE BCETO O TOM, YTO MMEHHO 8am
HyxHo cnenars. He rocymapctBy, nmpaBUTEILCTBY, Ballle-
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MY HayaJIbHUKY WM cocelly. Bbl HUKOMY He HyXHBI, I,
OOJIBLLIOMY CUETY: HU TOCYIapCTBYy, HM Ballemy paboTo-
natemo. ['ocymapcTBy oT Bac HyKHbl HaJlord, padorona-
TEJII0 — YETKOE U CBOEBPEMEHHOE BBITIOJTHEHUE O0sI3aH-
HocTeid. ['ocymapcTBO ke BaM MOYTH HUYETO HE IOIK-
Ho. PabGoronmaTesib mo 3aKOHY JiBa pa3a B Mecsl 00sI3aH
BBIIJIAYMBATh 3apIuiaty. B ob1ieM, HUKTO 3a Bac AyMaTh
He OyZIeT U He coOmpaeTcs.

Bce, 4ro BBl MOXeTe co3maTh B 9TOM XXW3HU, 3a-
BUCUT OT Balllel (aHTa3uuM M BallMX MOCJIEI0Ba-
TeNbHBIX necTteuii. Ho camoe mHTEpecHOe, 4To MO-
KeT I0Ka3aTh COCTaBJIE€HUE JMYHOro (DMHAHCOBOIO
IUIaHAa, 3TO TO, YTO BaM HEOOXOOMMO JeJIaThb Kax-
IbliA Mecsll AJIsS peai3allii CBOMX IIAaHOB. DTO IIO-
YTU TOIIAroBasi UHCTPYKIIMS HAa CPOK OT OIHOIO MeCs-
11a 10 JItoOOro KOJIMYECTBA JIeT. DTO JJUYHBINA JOKYMEHT,
Clelysl yKa3aHMSIM KOTOpPOro Bbl OyleTe IpakThyde-
CKM TapaHTMPOBAHHO IIPOJIBMIAThCS K JIIOOOH Ballei
LIEJIN.

Bce momxonmdar K mpoleccy CBoei AesITeIbHOCTU MO-
pazHoMy. KTO-TO omupaercst TOJbKO Ha CBOM BO3MOX-
HOCTU, KTO-TO TOTOB HapalluBaTh CBOM BO3MOXHOCTH,
MOHMMAasl, YTO eMy HEeOOXOOMMO CIejaTh.

Ho BceM HeoOXomMMO MpONTH YeThipe BTama s
TOrO, 4TOObI C(POPMUPOBATH B CBOEM IIPEICTaBICHUU
1 Ha Oymare, 4yTo M KakK HYXXHO Oyzer AejaTh, KaK Ipo-
JIOXXUTb Kypc IO OKeaHy moj Ha3BaHUeM <«Ku3Hb», C
OMnpeaeIeHUEM Ha HEM MasKOB M IyHKTOB Ha3Haye-
Hug. B mpoTMBHOM ciydyae BCEBO3MOXHBIE TEUECHMS
OyIyT HOCUTb Bac IO OKeaHy B pa3IMYHBIX HaIlpaBje-
HMSIX, U Bbl CTAaHETEe YJYaCTHMKOM «BpOyHOBCKOro nBH-
>KEHMSI», O KOTOPOM Mbl Y€ TOBOPWJIN.

Bot 511 yetbipe sTana:
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141 atan — ompenesieHUe LieJei;

2+t aTan — (DUHAHCOBLIN aHAJIM3, WIM OLIEHKa CO0-
CTBEHHBIX (DMHAHCOBBLIX BO3MOXKHOCTEI;

3-if aTan — KOppPEeKTUPOBKA; M3MEHEHME lieJiell B
3aBUCHMOCTU OT BalllMX BO3MOXHOCTEW WJIM Hapaliv-
BaHUE BO3MOXHOCTEI;

4-i1 Iran — onpeaeseHUe CTpaTerud W ACHCTBUSI.

Bce 10 Teneph OyneT Baileild MOCTOSIHHOM JesITeNb-
HOCTBIO M BalllMMU JIMYHBIMU JOKYMEHTaMU, MpU T10-
MOILIM KOTOPBIX Bbl HAYHETE CO3[aBaThb CBOM MUp Ha
37Ol TUIaHeTe. MUp, KOTOpbIiA Bbl MpeAcCTaBisieTe. DTU
JIOKYMEHTbI OyayT Iomoratb BaM padoTaThb CO CBOMMM
MBICJISIMM, a TaKXKe AUCLIMIIMHUPOBATh Bac.

Ilocne Toro Kak Bbl peLIUTECh B3SITb B CBOM PYKHU
KOHTPOJIb 32 CBOIO >XKM3Hb U (DUHAHCOBYIO OTBETCTBEH-
HOCTb, Y BaC Ha CTOJI€, KaK Mbl YK€ T'OBOPWJIM, IOSI-
BUTCSI HECKOJIbKO JIMYHBIX JTOKYMEHTOB. Bo-TiepBbIX,
oTyeT 00 aKTMBaX M maccuBax. Bo-BTOpbIX, OTYET O
MpuObUTSIX 1 yOobITKax. M B-TpeThux, JInunslii @uHaH-
coBbiii [InaH. Ilpu HaMMUMKM 3TMX TOKYMEHTOB Bbl BCE-
Ima Oynere 3HaTh, INE€ HAXOAUTECh M K 4YeMy CTpe-
mutech. I caMmoe I1aBHOe, 4TO BaM HEOOXOIUMO ITO-
CTOSIHHO J1€J1aTh.

Bam npupercs neiicTBoBaTh KaK HACTOSILIEMY CIIe-
LMAJIUCTYy Mo BeaeHUio 0osi. Her, He moTtomy, 4TO BBI
Oyzmere ¢ KeM-To BoeBath. IIpocTo mist Baieid ke 3g-
(peKTUBHOCTM BaM HYXKHO HAy4UThCSI HaBBIKAM KO-
MaHJupa IO YIIPaBICHUIO MoApas3acjieHUeM B 0010.
CHayana Bbl OyneTe YIpaBJsiTh COOOM, a B AaJbHEM-
IIeM M BBEpEHHBLIMM BaM JoabMu. M oT KauvecTtBa
Balllero YMpaBiIeHUsI 3aBUCUT YPOBEHb COCTOSITEILHO-
CTU, KOTOpPOro BbI MOXeTe J0CTUYb! BriMmosmHeHue
JIMYHOTO (PMHAHCOBOTO IUIAHA — 3TO TOYTHM KaK BbI-
MoJHeHWEe OOeBOI 3aIayu.
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Yenex e 60r0 60 mHocom 3a6ucum om meepooii
804U KOMAHOUPA U YMEHUs e20 8 dKCMPEeMAalbHble
MOMeHmMblL 005 MOOUAU308AMb NOOUUHEHHBIX HA Bbl-
NoHeHUue NOCMAasAeHHOU 3a0a4u, Ha npeodoseHue
mpyonocmeii 60e60oil 00CMaHOBKU.

Tubrxocms ynpaenenus obecneuugaemes NOCMo-
SHHbIM 3HAHUEM 00CMAHOBKU U C80€8PEMEHHbIM Pe-
azuposanuem Ha ee U3MEHEeHUsl, YMOYHeHUeM pa-
Hee NPUHAMO20 peuwleHUsl UAU NPUHAMUEM HO8020
peulerust 8 COOMBEemCmeUU ¢ UMeHusuelcs 00-
CIMAHOBKO.

Appexmusrocmsb U 8biCOKOE KAUECME0 YNpae-
NeHUs 6 nodpaszdenerHuy 6 peularouiell cmenenu 3a-
gucsm Om onepamusHocmu 6 pabome KOMAaH-
dupa. Ilod onepamuerHocmvlo NOHUMAaemcsi CHO-
COOHOCMb KOMAHOUpo8 noodpazoeneHuil 0bicmpo
OUEHUBAMDb CAOICUBUYIOCS 0O0CMAHOBKY, NPUHU-
Mamb yeaecooopasHvle peueHus, 4emKo U epa-
MOMHO cmagumb 3adauu (omadasams pacnopsaice-
HUs U n0dasamb KOMAHObL) NOOUUHEHHbIM NOOpa3-
deaenuam. OcobeHHO 6blCOKAsE ONnepamuéHOCMb
Heobxo0uma Komanoupy 63600a (omoeneHus, mam-
Ka) npu evinoaHeHuu 3a0a4 & paszeedke U noxoo-
HOM OXpaHeHuu; maneliuiee npomeodseHue KOMaH-

C1e008ameAbHOCMb U CoOepicanue pabomosl KOMaHoupa
63600a no opeanuzayuu 605 — 3TO MPaKTUYECKOE MO-
cobue Mo camMoOpraHM3allMuM W PYKOBOJACTBO K Jeii-
CTBUIO IIO0 AOCTMKEHMUIO liejeit. JocTuxeHue lieaeil —
3TO, MO CYTWU, BBINTOJIHEHWE OO€BOU 3agayuM MO opra-
Huzauuu 00s.

Ilo0 opeanuzayueii 60s caedyem NOHUMAMb
pabomy Komaunoupa, & xo0e KOMOpPOU OH YACHAEm
boegyro 3adauy, oueHusaem 00CMAHOBKY, NPUHU-
Maem peuteHue, nPoeoOUM peKo0cHOCUUPOBKY, Oml -
daem 00e60ll npukas, opearuzyem e3aumooeri-
cmeue, boesoe obecneuenue u ynpaeneHue, nociae
yeeo nposepsiem N0020MOBKY AUHHO20 COCMABA,
800pYdICeHUst U D0eBoll mexXHUKU K 0010 U 6 ycma-
HOB8AeHHOEe 8peMsi 00KAAObl8aem KOMAHOUPY pombl
0 20MOBHOCMU 636004 K 8blNOJHEHUND 00e80il 3a-
dauu.

H. M. Audpycenxo, P. I. J/lyxos, FO. P. @omun.
Momocmpearoentii (mankoebwtii) noax é 60ro

Hrak:

L.

Bam HyXHO HayaTh 3arOHSITH KQJIOHKY aKTUBOB.

. 2. Tlpu pocTaTto4yHOM KOMMYECTBE MOIHBIX AaKTMBOB MOXHO
dupa 6 nodaue KOMaHO NpuU 6HE3ANHOU BCMpeye C GyTeT HCTT BATH 11 TIACCHBEL
NPOMUGHUKOM MOJCeMm npusecmu K majceasim no- 3. OmHuM M3 caMbIX BaKHBIX HOM(;LL[HI/IKOB U1 TOTO, YTOOBI
. b
creocmeusim.
WV B Hy>KHOM HarpaRlIeHN 1 3HATh, KOIJA Thl MOXKEILIb
H. M. Auopycenxo, P. I. Jlyxoe, IO. P. Domun. .
Py S Ayrcos, . Tyna npuity, sesiercst TITAH.
Momocmpeaxoevtii (mankogutil) noak e 60ro 4. TIOITOTOBBTECh OIPEITTH CBOV IIEJTH, IPOBCCTH (hHAH-
. 9

COBBI AaHAIN3, TIPOM3BECT KOPPEKTUPOBKY Y HAYaTh JEi-

BooOmie, BceM, KTO coOpajicd OOCTUTaTh KaKUX-
Junbo 1ejeit, peKoOMeHAyeM M3YyYUTb OCHOBBI YIIpaB- 5.
JIeHUs moipasdesieHueM (3TO O4YeHb XOPOIIO OIMCAaHO
B TOJBKO 4YTO YHOMSHYTOi KHure). I[loTomy 4TO no-

CTBOBATh!

Bam mipunetcst nelicTBoBaTh KAaK HACTOSILLIEMY CITCLIMAIIC-
Ty 1o BefeHMo 0os1. Bemonmenrie JlrmaHoro PrHaHCOBOTO
IInaHa — 3TO MOYTM KaK BbIIIOIHEHKE OOSBOI 3a0ayll.

166 167



ONPEAEJIUTE CBOU LIEJTA

— YenoBeueckuii mo3r, BarcoH, 3To my.
CTOi YepAaK, B KOTOPbIi MOXHO HaOUTh BCE,
YTO YrOoAHO, AypaK TakK M JAejaeT — TalluT
Tyla HY>XKHOE W HEHYXHOE, U HaKOHELl HACTY-
IMaeT MOMEHT, KOTJa CaMyl0 HYXXHYIO Belllb
Tyga yXe He 3alUXHYTh, WIA OHA HAXOIUT-
¢ Tak JajeKo, 4YTo J0 Hee He JOKOMaThCs.
S nenaro coBceM IO IPYTOMy — B MOEM Uep-
JaKe TOJbKO HYXKHBIE MHE WHCTPYMEHTBI, MX
MHOIO, HO OHU B UIEATbHOM IOPSIIKE U BCE-
Ima TOoA PYKOM, a JIMIIHEro xjiaMa MHEe He
HY>KHO.

111. Xoamce

MHorue oA, HEMHOTO Y3HaB 00 MHBECTUPOBAaHUM
1 3auMeB HeOOJIBIIYI0O CYMMY CBOOOIHBIX ACHET, 3ama-
10T Bompoc: «CKaxure, Kyna JIydllle BIIOXWUTH JEHBIM»?
OHU HaxoIAT KaKue-TO BapUaHThl M BKJIAABIBAIOT Tyla
IEeHbIW. DTO, HaBepHOE, camasl paclpocCTpaHEHHas
ommbka. beccucreMHbIii ToAXom He HaeT XOPOIIUX
pe3ynbTaToB. BBIOOp WMHCTPYMEHTOB — KyHa JIydllle
BJIOXHUTH JEHBIWM — Belllb, 0€3yCJIOBHO, BaxHasl, HO
BTOpOCTENeHHas. DTO TepBas OIIMOKA.

Bropas ommbka — BLIOOp pabOTHI MO OCTATOUHOMY
npuHuuny. Yro 3to 3HaunT? Kak nmpaBuio, JIOOUA YCT-
pauBaloTcs Ha pabOTy MJIM CO3[AIOT KaKOi-To OMU3HEC,
HE MMes CTpaTerM4ecKoro Ioaxoia, U TO, YTO OHU CO-
31al0T, WIKA TO, Kyda YCTPauMBalOTCs, BbIOMpAeTCs IIO
Pa3IUYHBIM KPUTEPUSIM, HUKAK HE COOTBETCTBYIOLIMM
X MJIaHaM U YCTPEMJICHUSIM.

Mpbl ¢ BaMM HaydyMMcsl TaHIeBaTb OT OOpaTHOTO,
TO €CTh OT KOHEYHOro pesyinbrara. Iloaxom oT KoHed-
HOTO pe3yJibTaTa IOKa3biBaeT MPOIACThb, KOTOPYIO HE-
o6xomumo 3anmenatb. Mnu, eciu ckaszaTh IPYTUMU CJIO-
BaMM, 3TOT ITOAXOJ BBICBEYMBAET IyTh, KOTOPHIM HYX-
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1o npoiTHU. Tak HEeHCTBYIOT IIPaKTHYECKU BCE COCTO-
aTeJibHbIe JIIoau. JIeicTBUS UX TMOXOXMW Ha IOBEIeHUE
aBTOMOOMJIKCTA.

JlaBaiiTe TPpUKWHEM, Y KOTO MOXHO ITOYYUTHCS
TOMY, O YeM Mbl BE€IEM peub.

ABTOMOOMIUCTHI — MOTeHLMaJIbHbIe Oorayu. Iloue-
My? OHUM OTYACTHM MOHUMAIOT NPUHLMIIBI JOCTUXKEHUS
uead. K mpumepy, mepen TeM, Kak IoexaTb B Ipyroi
ropol WJIM CTpaHy Ha aBTOMOOMJIE, BOAMTENb OTKPOET
KapTy ¥ HOpojoxXuT MapupyT. OtauuyHo! OOpartute
BHUMAaHME, €CTb LeJIb, €CTh MyTh AocTuxXeHus. Ocra-
Joch uto? IlpaBuIbHO — CpeACcTBO, B HallleM cllyyae —
TpaHcnopTHoe. YTo eule caejiaeT TOJKOBBLIM BOAUTEb?
IIpoBepuT XOHOBYIO, TPAaHCMMCCHUIO, PYJIEBOE yIIpaB-
JIeHWe, TOPMO3HYI0 CHUCTEMYy, YPOBEHb Macjia 1 T. 1.
IIpocunTaer 3amac TomjauMBa W BO3bMET HEKOTOPYIO
CYMMYy IJISI HENpPEeABUAEHHBIX CHUTyallMid. 3armacHoe
KOJIECO — TOXe HeoOxoauMasi B JIOpoTre Bellb!

YeM OTIIMYAIOTCS ONMMCAaHHBIC BHINIC OEHCTBUS BO-
IUTEIS OT JeHMCTBUI YeJloBeKa B OOBIYHOM XMU3HU?

OT moBegeHUsT aBTOMOOMWJMCTA XU3Hb YejJoBeKa
OTJIMYaeTcss TeM, 4YTO OHa IMoxoxa OoJjblle Ha Opoy-
HOBCKOe nBukeHue. Hukakoil 1ean, HUKAKOM KapThl,
HUKAKOro mjlaHa — KyJda KpuBas BbIBe3eT. Hwukakux
3aMacok Ha BCeM IIyTH...

Bama ku3Hb cTaHeT HAMHOTO MHTEpecHee M HaChI-
IIIEHHEe, €CJX Bbl, IIOJO0OHO aBTOMOOWJIMCTY, CTaHETe
JIEiCTBOBAaTh MPUMEPHO TaK:

— BBI 3HaeTe, 4Yero XOTUTE, CKOJIbKO 3TO CTOMT
M KOrma BaM BTO HYKXHO (IOM, MalllMHa, IMaCCUBHBIN
Hoxon, obOpasoBaHue OETE...);

— BaM HEOOXOIMMO COOTHECTH 3TO CO CBOMMHU BO3-
MoxHocTsaMu. Ilociae 3Toro Hago MPOM3BECTH KOPPEK-
TUPOBKY LieJieil, ecid He BUAUTE CIloco0a MOBLICUTh
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BalllM BO3MOXHOCTH, JIMOO yBeJIMYUBATh CBOM BO3MOT
HOCTH, €CJIM BaM JOPOTU Ballu LIEJIH;

— HeobXOoAMMO COCTaBUTh IJIaH 1 AEMCTBOBATh B COOT-
BETCTBUU ¢ HUM. B 1mjiaHe HEOOXOAMMO YYeCTh «3aracHOe
KOJIECO» U pe3epB JJIsl HENpeABUIEHHBIX 0OCTOSITEJILCTB.

VnaBnuBaeTe B3aUMOCBSI3b?

IToBepbTe: 3TO COBCEM HE CJIOXHO, HO HACKOJIBKO
3TO BaXXHO, MOXHO TOHSTh, €CJIM ITOCMOTPETh Ha ABYX
OIMHAKOBEIX JIOACH, KOTOPHIE IMO-Pa3HOMY OTHOCSITCS
K AeHbraM M II0-pa3HOMY WMHU YIIPaBJISIOT.

IIpy ogHOM M TOM Xe 3apabOTKe OIMH XHUBET B
JocTaTKe, APYroid B MOCTOSIHHOM Hyxae. OmuH ¢op-
MUpPYeT MACCUBHBIA JOXOJ U MOXET IMO3BOJUTH cebe
HacJaxaaThCsl XU3HbIO, IIYTELIECTBYSI M 3aHUMAasICh
JIIOOMMBIM AEJIOM, APYroil paboTraer, He MOAHMMAS TO-
JIOBBI, 1O KOHIIAa AHEN CBOMX, YTOOBLI BBLIKUTh.

Paznuna He B cynpbe. Pasanma B moagxome. Camoe
00uIHOE, HO U UHTEPECHOE B TOM, UYTO OOJBIIMHCTBO
moneit, nMerunx GuHaHcoBoe oOpa3zoBaHUe (3KOHO-
MUCTBI, OyxrajTepsl 4 T. A.) Ha MOBEPKY OKa3bIBAIOTCS
COBEPIIEHHBIMM pacTsIiaMy B IMYHBIX puHaHcax. Ko-
HEYHO Xe, HE BCE MOT0JI0BHO, HO (paKThl TOBOPSIT 3a CEOsI.

BaxxHbIM 3TanoMm sABJsieTCsl BBICTpauBaHUE CBOETO 00-
pa3a XXU3HU — TOU XKU3HU, B KOTOPOUl BBl XOTUTE XUTh.
IToctenenHo, miar 3a marom. Bce npunobpeTeHHEBIE BaMu
HaBBIKU SIBJISIOTCS HEOOXOAUMBIMU, HO HEJOCTATOYHBI-
mu. Tenepb BaM HEOOXOAMMO pa3BUTh BUACHUE.

Ecnu paHbiie Bbl XXMM, MHOTJA 3arjsibliBas BIIe-
pel, TO Telepb BaM MOPUAETCS XKUThb, Aejiasg TO, 4TO
npuBeAeT Bac K Oyaymiemy. To ecTb KaXnblil JeHb BHI
OydeTe AesiaTh TO, UTO 3aBpa BBbUILETCS B pe3yJbTar,
HYXHBIA MMEeHHO BaM. XOpPOIIO XUTh B CUACTIMBOM
obmectBe. CyacTiMBBIM OOILECTBO OydeT Torma, Korma
KaXJblii 4eJIOBEK B HEM OyneT cyacTiuB. Kaxnbiii Oy~
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JIeT CYACT/IMB TOrAa, KOrga IOMMET, YTO 3TO TaKoe IS
HEro, W caejaeT 3TO CBOMMU pyKaMu. MMeHHO IMo3To-
MY HEBO3MOXHO OCYIIECTBJICHHUE MACIITAOHOTO cyac-
Ths IO yKa3Ke IIPaBUTEILCTBA.

U yutnTte, 9yTo BaM OyzneT cioxXHO. [1puaercs MCImbIThI-
BaTh BHEIITHEE JaBJICHUE CO CTOPOHBI COIIMyMa, OJIM3KUX,
POICTBEHHUKOB, MOTOMY YTO CBOWM TIOBEACHHEM BHI
HavYHeTe pa3pyliaTh UX KapTUHY MUpPa, MOCTaBUTE MO
COMHEHNE UX HBIThe W JJEHOCTh MblluIeHUs. Ho cBoOOa,
KOTOPYI0O B KOHEUYHOM MTOTe BBl OOpETEeTe, CTOUT TOTO,
YTOOBI HAYYUTHCS MBICIIUTh HE3aBUCUMO U TBOPUYECCKM.

[InanupoBaHMe — 3TO OYEHb BaXHBIN MpPOIIECC.
Huyero mo-HacrosiiieMy BaXXHOTO M BEJIMKOTO B XH3-
HM He ObUIO co3maHo 0e3 m1aHa. YToOBl co3maTh IiaH,
HEOOXOIMMO ITOHSITh, YTO X€ Ha CaMOM JieJie HYXHO,
9TO IS Bac BaxkHO! Pa3MbIIisiss Hamg 3TUM, BBl yBU-
IATE, 4TO TPUIMYHAs YacTh TOTO, YTO BBl XOTHUTE M
YTO BEPTUTCSA y Bac B TOJOBE B BHUAC XEJIaHWM, He
MMeeT K BaM HMKakoro otHoumeHus. bojee Toro, mo-
CTOSTHHO MeIlIaeT BaM IJIsSI OCYIIECTBJICHUWS TJIaBHOTO.

CocraBbTe 01 cebs TaOaMIy, B KOTOPYIO 3aHECHUTE
OTBETHl HAa HMXKETPUBEICHHBIE BOMPOCHI:
Yro g xouy caenath?
KeMm s1 x0uy OBITE?
KakuMm s xody OBITBH?
YTo g X049y MMETh?
Yro g x0uy yBUACTH?
Kyna s xouy cbe3auTh?
Yem Obl 51 XOTeA MOIACIUTHCS?
C keM OBl S XOTeJl MOAeNUThCA?
Hackonbko Bce 3TO A1 MEHSI BaXXKHO U mouemy?

O 0N R WD~

Bce 3To oTHOCUTCSI KO BCeil KM3HM, HO Mbl C BaMU
NMpUuKWHeM Ha Oonmxainmue 10 er.
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Ornpeaenenvie OymyLero

CobbITHE, CTpeMIIeHUE, Yto g momyuy,

2KeJIaHNEe Korjga 3To HpOHSOﬁHET,
WIM 9TO MHE 3TO JacT?

1. Yro s xouy cnoenatb?

2. Kem s xouy ObITh?

3. KakuM s xo4y ObITh?

4. Yto s x04y UMETH?

5. Yto g xouy yBUIETH?

172

6. Kyma s xouy cbe3nuth?

7. Yem OBI g XOTeN MOIETUTHCS?

8. C keM OBbI g XOTeNT MOISTUTHCS?

9. HackonbKo Bce 3TO UIST MEHSI BaXXHO U HO‘{CMy?

Oo0OpatuTe BHUMAHME: OTBET HA Bompoc Ne 9 — 00b-
€IUHAIOLIMIA.

He cnenmre, 3anosmsst 3ty Tadmiy. OHa o4eHb BaXK-
Ha. MozKeTe CNIOKOMHO 3aHMMATHCS 3THM IEJIbIid MECSII,
yCEepIHO pasMbHIUISA HAJl TE€M, 4ero JefCTBUTEbHO Bbl
XOTHUTE U MoYeMY.

WHTepecHBIT MOMEHT pabOTHI C 3TOM TaOJIUIIEH CO-
CTOMUT B TOM, YTO €CJIM Bbl HE CMOXETE YEeTKO OTBETUTh
Ha Bonpoc: «YTo s nomydy, Korna 3To Npou3oiieT, Wi 9ro
MHE 3TO AacT?» HANpPOTUB COOBITUS WM KeIaHUs, —
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cmeno BBIMEPKMBAMTE ero! 3Hauut, BaM 3TO
HY>XHO. 3HAYMT, 3TO He Baiie! 3Ha4uT, 3TO MPUHECEHO
MO0, OOIIECTBOM, TOCyIapcTBOM, KeM yrogHo. Ho
BaM 3TO MOXKET OBITb COBCeM He Om3Ko. OmHAaKoO He-
CMOTpSI Ha TO, YTO BaM 3TO HE HYKHO, OHO BEpPTHUTCS
B Balllecii TOJIOBE M, M3BMHUTE 3a TpydOE CIIOBO, KpET
JparolieHHYI0 3Hepruio. Kper aparolieHHOe BpeMs U
He JaeT BO3MOXKHOCTH XKWUTh ITO-HACTOSIIIIEMY W peaii-
30BBIBaTb UMEHHO TO, YTO BBI XOTHUTE!!!

BoibIIMHCTBO JIOe HUKOrIAa HEe 3aIyMbIBAalOTCS
HaJ TEM, YTO OHM JEHCTBUTEIBLHO XOTIT CAeIaTh U VIS
yero. OHM 4YTO-TO JAEJIAIOT B PEXUME CETOMHSIIIIHETO
JTHSI, MaKCUMYM HeAeIU, U TaK BCIO XU3Hb.

OuyeHb BaXKHO BBIKMHYTD TO, YTO BaM He HYXHO. Jleso
B TOM, YTO HE HYXXHbIE BaM COOBITHSI peaan30BaTh OYEHb
TsKEJI0. Y Bac Ha 3To He OyneT xBataTh cujl. Ho 3tu co-
OBITUSI KPYTSTCS B Ballleii TOJIOBE, KaK OyaTO HyXKHBIE.
A TI0C71e pacxomoBaHusI HA HUX HEPTUU Y Bac HE OCTaeTCs
CUJI HAa TO, YTO BaM AECHCTBUTEJIbHO HYXHO. Takum obpa-
30M, BbI YXKaCHO yCTaeTe, a BO3 U HbIHE TaM...

IToaTOMy HYKHO MPOBECTU OUYMILIEHNE COOCTBEHHBIX
MBICJIEI M COOCTBEHHBIX XeslaHuii. W manee Bce CHIIBI
YCTPEMUTh Ha MCTUHHBIE Baliu kejaaHus. OcraHeTcs
TOJIbKO BOINPOC ONTUMMU3ALIMU BalllMX JEUCTBUIA M Ha-
pallMBaHUS JTUYHOU CHUJIBIL.

Korna Bbl 3aKoHUMTE pabOTy ¢ TaOIULIEH, BHIMUIIN-
T€ TOJILKO TO, UTO OCTAJIOCh M JEWCTBUTEJIBHO BaXKHO
st Bac. Crapblif IMCT ¢ 3a4EPKHYTBIMU, YY>KUMU Ke-
JIJAHUSIMUA BBIKMHBTE€ B MYCOp, KaK HEHYXKHYIO Belllb.

Jlanee pacrpenennTe Bce COOBITHS, XKeJdaHUs U TO,
YTO Bbl XOTUTE OCYILIECTBUTD, IO JMHENKe KU3HU. UYTO
U Korja Bbl XOTUTE creiaTh? YTo-TO yepe3 rod, 4yTro-To
yepes JBa, YTO-TO yepe3 Tpu. UYTo-To uepe3 IsITh, Jie-
CSITh, IIATHISCIT U T. 1.
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Tenepp Bama X13Hb JOKHA OBITH HAMIOJIHEHA TOJIb-
KO JeJlaMi, KOTOpbI€ MPUBEAYT BaC KO BCEMY TOMY, UTO
BbI 3aITaHMPOBAIM. [locie 3Toro Mbl ¢ BaMu HaydyrMM-
Cs1 COOTHOCUTb BCE 3TO ¢ (DMHAHCOBOI CTOPOHOM Jena,
TO eCThb OyJieM CBsI3bIBaTh ¢ (DMHAHCOBBIMM 3JIEMEHTa-
Mu. MHBIMU clioBamMM, BCE Ballld K€JIaHUS HY>KHO Oy-
JIET TIEPEBECTU B LIEJIM C TOYKU 3PEHUST S9KOHOMUKMU.

YTO 3HAYUT UYeab ¢ IKOHOMUHECKOL MOHKU 3peHUs’ ?

Lles — 310 YeTKo onpeneneHHOe COObITUE, TTPUBS3aH-
HOE KO BPEMEHHU M UMEIOIIIee SKOHOMMUYECKME TTOKA3aTe M.

Hy, BoT K mpuMepy: xo4y MMETb XOPOIIYIO Malllu-
Hy! 910 XejnaHue. YToObl 3TO KeJaHME CTalo 1IeJIblo,
JTOJDKHBI TIOSIBUTBCS TOTIOJTHUTENIBHBIE TTApAMETPhI: Ma-
mmHa Toyota—RAV4, 2008 roma BbIITycKa, LIBET MeTall-
JIUK, HoBast, croumocthio $30 000, B 2009 romy.

Bor s10 VXKC LICJIb. Z[anee MOXKHO IIpOoCYHTaTb, 4YTO
HEOOXOAUMO JIIsT pcain3alinii STOU 1IEJIN.

Bce Barm 1iem 10JDKHBI TTIPUOOPECTH CIIEMYIOLINIA BUI;

Ne /i CobbrTue ITokaszaremm Ton CroumocTs
) ocylie-
CTBIIEHUS
1 Mpuobperenue | Toyota-RAV4, 2009 rox, $30 000
ABTOMOOWIA 2008 r. BbIMyCKa,
LIBET METAIIMK
2 MpuoGperenne | 2012 ron 2012 rog | $100 000
JOMA
3 O0yueHue MOCKOBCKMiA 2015— $25 000
CBbIHA BY3 2020 rr.
4 [MaccuBHBII $1000 2030 rom|  $240 000
JIOXOJI B MECSIII
5 Ornyck Kaxnpiit $1500
rox
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N Tak manee. IlaccuBHBIN HOXOM MBI CUMTaeM KOH-
cepBatuBHo. K mpuMepy, ecau BBl XOTUTE MOJY-
YaTh ITACCHBHBIN JOXOI C KamnuTajia, TO MBI CUHUTaeM,
YTO BBl HUYEro He OyneTe AJIs BTOro aejaTb. B Takom
cilydyae IIOJlydaTh TapaHTHPOBAHHO MpPaKTUYECKH 0e3
BCSIKMX PUCKOB MOXHO 5% OT CTOMMOCTM KamuTaja
exeromHo. Ilo3xe BB y3HaeTe, KakK 3TO ACIAETCs.
B namem mnpumepe i monydenus $1000 B mecsn
rapaHTUPOBAHHO, IPU YCIOBUU 5% TOOOBBIX, HEOO-
xogumo  $240 000.

IIpu ucronb30BaHUM 3TUX JEHEr B OM3Hece (K IMpU-
Mepy, TOT Xe IPOAYKTOBBI Mara3wH), JOXOAHOCTb OT
9TUX BJIOXEHUIN MOXeT ObIThb HaMHOro Bhile. Ho MbI
OepeM caMblii KOHCepBAaTUBHBLIM BapuaHT. Kakum 00-
pa3oM BBI OyleTe cuMTaTh, 3aBUCUT OT Bac. PexomeH-
JyeM MOpu TMojacYeTax I0Jb30BaThbCsl KOHCEPBAaTUBHBIM
nmoaxomoM. B aToMm ciydae packian IIOJydaeTcsl JIyd-
IIUM, 4TO BCErga MPUSITHO!

Hanee MbI ¢ BaMU Bce LieId IepeoXuM Ha JIMUHbIN
®unancoswil I1nan. He Bce y Bac moiiget rimagko. HO!
TEPOEHUE U HACTOMYUBOCTD, TEPIEHUE
1 HACTOMYUBOCTD!

OyeHb BaXxHO npogosHKaTs!

BaxHO pgevicTBoBaTb A[asbLue.
OTnyckarb TO, 4TO HE MOJYy4YWUJIOCh,
Yy4YUTLCS, KakK [esiaTtb TakK, 4TOObl MOJIy4YUsioChb,
u uaTn ganbsuie.

Jlanpiie MBI paccMOTPUM JBa BapuhaHTa COCTaB-
JieHUss (duHaHcoBoro IuiaHa. OOWH IUIaH Ha3bIBAET-
cs1 «bes3xanocTHass KamuTajlu3alus», BTOPOH IJIaH —
«YMepeHHas KanuTaau3anus». B deM pasnmumsa 3TUX
miaHoB? IlepBblit 3acTaBiseT padoTaTh, 3aCydyMB pYy-
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” Ba, O TexX IOp, MOKa KaluTaJl He IMO3BOJUT OCYyLIe-
CTBJISITb HEOOXOAMMbBIE PACXOAbl, HO HE 3a CYeT Balle-
ro KammuTajna, a 3a CYeT 3aeMHOro KamuTajla (Kpeau-
ToB). BTOpoii TIaH WMCIONB3YIOT JIOAM, KOTOPHIE HE
XOTST CWJIBHO HAaNpsSraTbCs W TOTOBBI YMEPEHHO pac-
TpauuMBaTh CBOW KamMTaJl B IIpoliecC€ HAKOIJECHMUS.
Yto BEIOEpeTe BbI, 3aBUCUT OT Bac. TOYHO Tak Xe OT
Bac 3aBUCUT, KaKoil OymeT Ballla CTpaTerusi WHBECTHU-
pOBaHUS.

Hnsg cebsg BbI caMu OydeTe KOMaHIMPOM BCEX CTe-
neHeli. Bl camu ompenenuTe HalpaBjieHUE OEHCTBUMA,
LEeJIM U MOPSIAOK UX BBITTOJHEHUS. bojiee Toro, camu ke
MOHAYaJly BBIMOJHUTE MPUJIMYHYIO 4acTh BCeX HE00XO-
JUMBIX AeiicTBuii. I1o3xke wiau yxe ceilyac MoxeTe MOJ-
KJIIOYaTh JIIOAEH JJisl BBICBOOOXIEHMS CBOEro JIMYHOTO
BpEMEHHU.

Eme pa3 obpatumMmcst K 60eBOMYy yCTaBy:

Yenex 6 6010 60 muoeom 3asucum om meepooii
801U KOMAHOUPA U YMEHUs e20 8 IKCMPeMAaabHble
MOMeHmMblL 6051 MOOUAU308AMb NOOHUHEHHBIX HA Bbl-
nosHeHUue NOCMAaesaeHHol 3adauu, Ha npeodoneHue
mpyoHocmeil 60e60il 06CMaHOBKU.

To ecTh 3amaya moJKHA OBITh BHIMMOJIHEHA B OIpe-
JIeleHHble cpokKu. Eciy oHa He BBINOJHEHA K 3TOMY
BpPEMEHHU, TO MO €ro MCTEYEHUM CTaBbTe cebe HOBBIM
‘Pok. M Tak oo Tex Mmop, MOKa HE BBLIMOJHUTE 3a1ady.
BT0 KakK TPpEeHMPOBKa IMPBLIKKOB B BbICOTy. CeromHs He
B3sUIM BBICOTY. XOpOIIO, TPEHUPYEeMCs 3aBTpa. 3aBTpa
e B3I — He Oena, MpoaoJkaeM mociie3aBTpa. Hane-
cs, npuHUIMN NoHsATeH? EauMHCTBEHHOE, BaxXHO pa3-
MBIIUISITh HaJ TE€M, IOYeMY Bbl HE JOCTUIJM Pe3yJbTa-
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Ta. emaTh BBIBOIBI, 3alIMCHIBATh MX M IMCHMEHHO XK€
oTMedaTh, Kak Bbl 3T0 Oymere nmenatb TEITEPbL. Ho
BaXXHO IozenaTh 1o KoHLa. HeBaxHo, yiimer y Bac Ha
3TO MecsIl MJIN, B KOHEYHOM cueTe, Tosromga. Baxken
pesyaprat!!!!

Yrto HyXHO czearh, Te3UCHO:

1. TlpomymaTh, yeM BBI OymeTe 3aHMMATHCS B KW3HM.

2. Tlpubau3uTenbHO, HO AOBOJIBHO YETKO MPOCYUTATH SKOHO-
MUKy BCEX 3TUX MEpOIPUSTUIA.

3. Ilpopabotath Bce 3TO MpU MOMOLIM TAOIMLI.
Packuaath uemm Mo JMHUM XU3HU.

5. 3amacTuch TepIieHMEM U HaCTONYMBOCTHIO!

OCHOBA
JINYHOIo ®UHAHCOBOIO MNMJIAHA —
MNNAH 3ALLATDbI

TOFO, KTO H€ 3adyMbIBaCTCd O OAICKUX
TPYOHOCTAX, HEMPEMEHHO ITOLKWIAIOT om3-
KHE HEIIPUATHOCTU.

Kongyuyuii

Kak ™Mbl yxe ToBOpWUIM, JUUYHBIK (DUHAHCOBBII
riaH, JIOII — 3To TMYHEBINM JOKYMEHT, B COOTBETCTBUM
C KOTOpBIM BBl OyIeTe OCYLIECTBISITH CBOIO MaTepu-
aJTbHO-XO3AMCTBEHHYIO AESITEIbHOCTh. DTOT TOKYMEHT
MpU3BaH YINOPSA0YMUTh U OpPraHM30BaTh IBUXEHUE Ba-
mux (UHAHCOBBIX MOTOKOB. [lepeBecTn Mx M3 pasps-
Ja CTUXUUHBIX U SMOLMOHAJbHBIX NEHCTBUII B paspsia
OCO3HAHHBIX U IUIAHUPYEMBIX TTOCTYIKOB.

Jna OOJBIIMHCTBA JIIOAEH TaKOM ITOAXOH MOXKET
0Ka3aTbCs YpEe3BBIYAMHO CIOXHBIM, IOTOMY UYTO Y HUX
HAIIpO4Yb OTCYTCTBYIOT KaKMe-JTMOO HaBBIKM CaMOOpP-
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raHuszanuu. B sToMm ciydae Mbl MOXEM MHOpPEKOMEH-
JIOBaThb BaM O0paTUThCI K MOMOIIM (DMHAHCOBOTO KOH-
cyabraHTa. OUHAHCOBBIM KOHCYJIbTAaHT OYyIET BECTHU
Bac HEKOTOopoe BpeMs (OT HECKOJbKHUX MECSIILEB 10
HECKOJILKMX JIeT), A0 TeX MOop, MOKa y Bac He BhIpabo-
TalOTCSI YCTOMYMBBIE HAaBBIKM (PMHAHCOBOU MUCIIMILIN--
Hbl. OO0 BTOM yMTaiiTe B KOHIIE KHWUIU.

M3 Hamero JAMYHOTO ONbITAa KOHCYJbTHUPOBA-
HUSI, KaK MBI YX€ TOBOPWJIM YYyTb BBIIIE, MBI BbIIE-
JUIXW JBa Moaxoda K (GUHAHCOBOMY IJTaHUpPOBA-
Huw. OauH — 310 «be3xkanocTHass KanmuTaau3alus»,
BTOpOil — «YMepeHHasd KamnuTaausanusd». Pazanuud
3TUX (PUHAHCOBBIX ILUIAHOB B TOM, YTO II€PBBINA 3a-
CTaBJsIeT paboTarh, IOKa KamuTal HEe IO3BOJUT OCY-
IIECTBISAITh HEOOXOIMMBIE pPacXOdbl, HO HE 3a CYET
Balllero KamnuTaja, a 3a CYeT 3aeMHOTo (KpeIuTOB).
Bropoii miaH WCIOJB3YIOT JIIOAM, KOTOpPbIE HE XOTST
HampsraTbCsl W TOTOBbl YMEPEHHO pacTpauyuBaTh CBOM
KanuTaa B mpoliecce HakoruieHUs1. OT Bac 3aBUCUT, UYTO
Bbl BbIOEpETe M KakKoi OymeT Ballla cTpaTerus WHBeC-
TUPOBAHUS.

Ho npexnae yeM mnepeiTh K (pMHaHCOBOMY ILIAHM-
pOBaHMIO, HEOOXOAMMO MOHSITH OCHOBY JIO0OTO (pu-
HaHcoBoro miaHa. OcHoBa Jlo60ro (oMHaHCOBOTO IIa-
Ha — 3TO MAAH (UHAHCOB0IU 3auiumbl, KOTOPBIA pellaeT
cienayole 3agadM:

1. 3ammura cBoero Oymyllero — MeHCUOHHBIN TUIaH.
2. 3ammTa CBOMX OJIM3KUX OT HEIpeIBUIEHHBIX 00CTO-

SITEJIbCTB — CTPAxOBaHUE KU3HMU.

3. 3amuTa OT HenpeaBUAECHHBIX (PMHAHCOBBLIX IPO-
0sieM — pe3epBHbBIN (DOHI.

Kak 310 HM KaxeTcs cTpallHbIM, HO y 90% moneit
B Poccum OTCYTCTBYIOT gaxe »3JieMEeHTapHble (uU-
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HaHCOBBIE IUIaHBI — IUIaHBI (PUHAHCOBOM 3alllUTHI.
IIpuBbIUKA XUTH TOJBKO CETOMHSIIHUM JHEM O4YEHb
4acTO MNPUBOAUT K OOJBIIUM TPYOAHOCTSIM B CiIydae
9KOHOMMUYECKUX, IOJUTUYECKUX, COLMAIbHBIX IIepe-
MEH.

Jlanee BbI yBUAUTE, KaKUM 00pa30M OCHOBa (pMHAH-
COBOIO IIJlJaHa — IUIaH (PMHAHCOBOM 3alllUThl — UHTE-
IPUPYETCsS B pa3jMYHble BUIBI IJIaHOB.

Jnsg dyero HyxXeH pesepsnbili ¢hond! O4eBUAHO, 4TO
y JII00Oro 4yejoBeKa IMEPUOANYECKN BO3HMKAIOT KaKue-
TO MpoOJieMbl, 13-3a KOTOPBIX IIPUXOAUTCSI OpaTh AE€Hb-
TM B IOJIT WIM BPEMEHHO 3aTATMBaTh MosicoK. [Ipuywn-
HaMM 3TOTO0 MOXET OBITh UTO YTOAHO: IEPEeXod OT Ha-
€MHOT0 Tpyda K COOCTBEHHOMY Ou3Hecy, 0O0Je3Hb,
HecyacTHBIE cjydyad, Ja MHoro uero. Kak mnpuBuio,
9TO CUTyallMW, KOrJa HyXHa TPUIAYHAs CymMMa JCHET,
a HacTosIMe ITOCTYIUIEHUSI HE MOIYT €€ OO0EeCIIeUUTb.
KoHeyHO, 3TM BOmpochl MOXHO pellaTh IOCPEICTBOM
3aiiIMOB U KPEAMTOB, HO IpPaKTMKa ITOACKA3bIBAET, UYTO
ropasao pasyMHee HMMETb pe3epBHbI (oHIA. DTO Ka-
caeTcsl He TOJIbKO 4YeJloBeKa, CeMbM, HO M KOMIIaHUU
TOXE.

Or Kkoro 3amuiaTh cBoe Oymyllee, WIM YTO TakKoe
nencuonHulii naauw! B Halllell cTpaHe coyeTaHHUE CJIOB
«IIE€HCUOHHBIN TUIaH» SBISIETCS OTHOCHUTEIBHO HOBBIM.
IIpu mepexone K peIHOYHOM 3KOHOMUKE UM U3MEHEHUH
COLMAJIbHBIX TEHICHLUM (CTapeHWe HaceJieHHUs) Tocy-
JapCTBEHHbIE IIEHCUM HE MOIYT O00eCHeYMTh HYXKIbI
JIIofieil MpU BBIXOAE HA MEHCHI0. DTO HE CTOJIbKO BMHa, |
CKOJIbKO Oema rocymapctBa. IloiiMuUTe OZHO: KOTJa BBI
YK€ HE€ CMOXeTe paboTaTh WJIM HE 3aXOTUTE, Bac He-
KoMy OymeT kopmuth! Eciau Bbl NMpaBUIBHO IOXOMIETE |
K MpOIECCY pacTpeneseHus KanuTajaa B IPOIECCe XKU3-.
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jH, To cMoXeTe XUTh CIIOKOMHO, MTOKa Hebeca He TIpU-
30ByT Bac.

3au4uma ceouUx OAU3KUX OT HCIPpCABUACHHBIX obcTo-
ATCIIbCTB.

3aueM cTpaxoBaTb XU3Hb? Hu 1j11 KOro He cekper,
4ro BCe MBI YMpeM. DTO He CTpallHO, TaK yCTpoeHa
KU3Hb. Jleso Iullb B TOM, YMPEM JIU OT CTapOCTU WU
OT HEIpPEeABUIEHHBIX O0CTOSITEIBCTB (KM PIIUY, CAMOJIET,
aBTOMOOWJIb...).

Kak Mbl yXe roBopwiu, y KaxIoro U3 Hac €cTb
OMpeaeJeHHbIM XU3HEHHBIM ypOBEHb. ODTO KBapTHU-
pa, MalllMHa, IOM, POAUTENU, AeTU, 3arOPOIHBIN JOM,
OTIIyCK, X000u, CcIHOpT, pa3BiedyeHHUs, oOpa3oBa-
HUe, HaKoIlJieHHus... 3abota 000 BceM 3TOM, Kak IIpa-
BWIO, NOEPXUTCS Ha goxofae. UTo mpouMCcXOomauT, Koraa
Ha 3TOT JIOXOJ HAYMHAIOT BO3JCICTBOBATbL TaKMe HE-
raTuBHbIe (DaKTOpPbI, KakK 0O0Je3Hb, HECYACTHBIA CIy-
yail, UTHBAJIUAHOCTb, YXOA M3 XW3HU, BpeMeHHas He-
TPyAOCHOCOOHOCTh? YpOBEeHb XM3HUW HayMHAeT MOHMU-
KaThbCs.

IlepBbIM OelioM B pacxoln MAYT HAKOIJIEHMs, Aajiee
MpeKpallaTcs pa3BiedyeHUsI, X0001, MOIYT OBbITh IIPO-
JaHbl MallMHBI, Ja4d U T. O. Tak BOT, MHCTPYMEHT
CTpaxoBaHUsS B MAaHHBIX CJydasxX SIBJISETCS CUJIbHOK
MOAIIOPKOM XM3HEHHOro ypoBHs. IMeHHO B TpyIHBIE
MOMEHTBI OH IT03BOJISIET OCTaBaTbCsl B HYXXHOI (puHaH-
coBoil ¢popme. OcobEeHHO MPUMHUTE BO BHUMAaHUE TOT
¢axkr, 4TO pOIUTENM OO BPEMEHU COBEPIICHHOJETUS
(puHaHCOBO OOecmeunBamT XM3Hb AeTeil. B pesynbra-
Té HECYaCTHOIrO ciydas OeTHM OYEeHb 4YacTO OCTaloTCs
0e3 cpelcTB K cyllecTBoBaHUIO. Kak OydgeT cTpouThcs
WX XU3Hb Janblie? I'paMOTHBIE POAUTEIU HPOLYMBbI-

BalOT 3TOT BOIIPOC 3apaHEc€.
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3aKpbhITHE ITUX TPEX MYHKTOB SIBJSETCSI OCHOBHBIE
MpY COCTaBJIeHUM (PMHAHCOBOTrO IiaHa. [lanee HauMHa-
€TCA OYEHb MHTEPECHBIN Y JAJIEKO HE CKYYHBINA MYTh.

OOpaTtute BHMMaHUe: TUlaH (DMHAHCOBOW 3alLLUTHI
JIOJDKEH OBITh pealM30BaH Kak TEPBbIA IIAr B COCTaB-
JeHuu moboro miaHa. ITouyemy? DuHaHCOBBIN MIaH
3allUThl — 3TO OCHOBA, KakK (pyHmameHT noma. Ilorpo-
OyifTe MOCTPOUTb BLICOKMIA oM 0e3 yHmameHTa. Ecim
HE cpa3sy, TO 4epe3 KaKoe-TO BPEMSI OH MOXET IE€pPEKO-
CUTbCS, U MPUYEM OYEeHb CWIbHO. Tak BBIIISIAUT (DU-
HaHCOBBII I0M 0e3 (hyHIaMeHTAa.
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HEKOHTPOJIMPYEMBbIE COBbITUA

CoszngaHue OorarcTBa — 3TO IMOYTH Kak ITOCTpOMKa
goma. YToObl JOM ObLT YCTOMYMBBIM M HAIEXKHBIM, Y
HETro JOJDKEH ObITh HAOEXKHbIM (DyHIaMEHT.
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CHETA
LEHHbBIE BYMAIA
MNPEOMETbI MCKYCCTBA

Boinnatbl JNInyHble
no KkpegmutTam HakonneHus

MeHcnoHHoe O6pa3oBaHue
obecnevyeHne neten
Pe3epBHbIN XKunas

doHa, HeOBUXNMOCTb

MJJAHNPYEMbIE COBbITUA

CTPAXOBAHUVE XXU3HU U OPYIUE
BUAbl CTPAXOBAHUAl — HALEXHbIA ®YHOAMEHT

HEKOHTPOJIMPYEMBbIE COBbITUSA

KT0-TO couter 3TOT BapuaHT KOHcepBaTMBHbIM. Ho
Korja IIPUXOIST JIIOAM, KOTOpPbIE TOM Hazal C YJIbIO-
KO CMOTpEJIM Ha TAaKOM IIOOXON M KMOAIUCh B pUC-
KOBbIE€ OIlepallii, KaK B OMYT C TOJIOBOM, 3adaelllbCs
BorpocoM: «Heyxkenu 3To y Hac B KpoOBHU, CTpacTb K
aJipeHAIMHY M TOBBIIIEHHBIM PUCKaM?» 3aueM CTpO-
UThb OOJBIION JOM Ha TeCKe, €CJIM Bbl COOMpaeTech
KUTh B HEM JIOJTUE Tofbl? 3aJoXuTe XOpOoILIWid (hyH-
JaMEHT W CTpOiTe CBOM (DMHAHCOBBI HEOOCKpPEOD!

MTtak, Mbl TOBOpWJIM, YTO Ball (DUHAHCOBBIN TUIaH
COCTOUT M3:
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— (UHAHCOBOIrO pe3epna;

— (uHaHCOBOU 3alIUTHl 3A0POBbS U OJU3KUX;

— (UHAHCOBOM 3alllUTHl OYyAYILETo.

QDunarncosulil pe3epé — 3TO BHICOKOJIMKBUIHBIC aKTH-
Bbl, TO €CThb aKTUBBI, KOTOPbIE OUYEHb OBICTPO MOXKHO
NOMEHSTh Ha Apyrue LeHHocTU. CaMble JUKBUIHBIE
aKTUBBI — 3TO JeHbru. COOTBETCTBEHHO, (PMHAHCOBBIM
pe3epB XpaHUTCS B AeHbrax. BeianumHa (UHAHCOBOIO
pe3epBa JI0JKHA OBITh Ha ypoBHe 6—12 MecslleB BallInx
HEOOXOIMMBIX PACXOHOB.

ITlomHuTe npo ¢uUHAHCOBBIM aHanu3? BBl yxe
nposeau ero? CKOJBKO AeHEr BaM HEOOXOAWMO IS
YIOBJIETBOPEHUSI CBOMX HEOOXOAMMBIX PAacXOIOB B Me-
cs?

JlaBaiite Bo3bMEM Halllero CTaporo 3HakoMoro — Bacimmst.
HormyctiM, cymMMa exkeMecsdHBIX pacxomoB Bacuwmst coctapis-
er $700. Torma pe3eps B IUIaHe 3allMTHI JO/DKEH OBITH HA YPOB-
He $4200-$8400.

Ine momxHBI XpaHUTHCS 3TU HOeHbru? EcTh Bapu-
aHT TaKOM: MOJOBMHY O3THUX NEHET XpaHWUTh ITOMa
ceiidbe B pa3HBIX BalIIOTaX, IIOJOBMHY — B HaIexXXHO!
0aHKe, MOXHO TaKxXe B pa3HbIX BaloTax. JJoXomHOCTb
0 3TUM AeHbram mnopsiaka 3-5%, He OGonblie. dero-
3UT TOJOUAET CPOYHBIA CO CHEIMAJIbHBIMHU YCIOBMS-
MU, BO3MOXHO, MYJbTUBAIIOTHBINM. O gemo3uTax 4yu-
TalTE OaJIbIIIE.

Bmopoii u mpemuii 31emenmsl conepxarcsi B CTpa-
XOBOM HaKOMUTeJbHOU mporpamme. OHa MO3BOJSIET
3alllUTUTh U POJHBIX B Cllydae MOTEPU OCHOBHOI'O KOpP-
MuiIbla. TakKe cTpaxoBasl HaKONUTEIbHAs MporpaM-
Ma TapaHTUPYeT BBIILIATy OIIPeAeIeHHOro KamuTazia
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.p¥ OKOHYAHMM NPOTPaMMBbI CTPAXOBAaHUS. DTO MO-
“eT OBITh HACTyIUIEHHE IMEeHCHMOHHOIO BO3pacTa.

Kakoit gomkHa ObITb CyMMa B3HOCOB B CTPaxOBYIO
KOMITaHMI0? DTOT BOIIPOC pellaeTcsl MHAWBUIYaIbHO.
Ho pasymubie nudpsr — ot $500 no $5000 B rox, B 3a-
BUCHMOCTH OT XKeJIaeMOIro pe3yJbTaTa.

JormyctiM, HarlleMy TOBapMIlly Ha CTpaXOBaHWE IOCTaTOd-
HO $1200 mowtapoB B ron. 3apruiaty eMy rosbiciid 10 $2000.
Pacxompt — $700. CooTBeTCTBEHHO, MHBECTUPOBATH KaKIBIiA Me-
oy oH Moxer $1300. Yepes maAth MecdAleB cymMma Oyer
$6500 — sTOrO HOCTATOUHO, UTOOBI CHOPMHUPOBATH pE3EpPB
peymuariHOM $5300 1 $1200 mcrons30BaTh IS OIUIATHI CTPAXO-
BOU TIPOrPaMMBbI.

Kak MBI yXe ToBOpMIM, ILUIaH 3allUThl MO3BOJSET
MOACTPAaXOBaThbCd IIPM HENPEABUICHHBIX CUTYallMsIX,
3alllUTUTh Oyayllee M IEepeXuTb Kpusuc. MHOTUM JI0-
IsIM ObLIO OBl HEIUIOXO MMETh XOTS Obl TaKOW IJaH.
Ho B mmanax «bes3xanocTtHast kanmuraau3anus» U «YMe-
peHHas KaIluMTajau3alys» 3TO TOJbKO Hayamo. Kak BEHI
MOMHUTE CeMb IIpaBUJI OOrarcTBa, HEOOXOAUMO ITOCTO-
SHHO TIOBBIIIATH CBOIM ypoBeHb goxoma. Ilocie pea-
JU3alMKu TIaHa 3allldThl HAacTymaeT BpeMs 3aHSIThCS
CO3JaHMEeM HAaCTOSIIeT0 KamnuTaia.

KimoyeBbie COBETHL:

1. Tlpocuuraiite 1 co3naiite HEOOXOMMMBIM BaM PE3epB.

2. Ilpomymaiire, KaK 3allATUTD Ce0s1 OT (DMHAHCOBBIX TOTEPh
B CJTyyae Herosianok co 310poBbeM. Mcronb3yiite cTpaxo-
BaHIe.

3. ITlpwkuHEBTe, CKOIBKO JcHer BaM HEeoOXOmMMO B OyyllieM
11 HOpMATTBHOM >kK13HU. TIpocunTaiite HeOOXOmMBIA Ka-
AT TS 3TOTO.
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4. 3ammTuTe CBOMX J€Teil OT BO3MOXKHBIX (PMHAHCOBBIX TKK
Tepb Ha cJydaii HecyacTbsl. VI mMOMHUTE, 3TO HYXKHO CI,.
JaTh 3apaHee.

®UHAHCOBBIA AHANNG

JleHbrn OO TOCTIONCTBYIOT Hal CBOUM
obmanareneM, MO0 CIyKaT eMy.

Topayuii

Ecmu BbI BHUMATEIbHO YnTaIU pasaen «Iect Ha pu-
HAHCOBYIO COCTOSITEJIbHOCTb» Y BBIIOJHSIIM 3aJaHus,
TO B MEPBOM MPUOIMKEHUH YKe MPou3Bed (prHAHCO-
BbIil aHa/IM3. TeM, KTO He 3aHUMaJICS TaKM aHAJIM30M
HUKOIZIA, C MEPBOro pa3a He OYEHb JIETKO OyIeT Bce
caenatb. Ilo onbITy cKaxkeM, 4To Jj1s1 MPOSICHEHUSI YeT-
KOl KapTUHBLI U (POPMUPOBAHUSI MPUBLIYKU «ObITh B
Kypce CBOMX (DMHAHCOBBIX JIe/» M BIMSITH HA HUX, BaM
MOXKET TOHAIO0UTLCS OT OIHOTIO 0 TPeX MecsleB. 3a-
HUMAaTbCS K€ 3TUM TOTOBBTECH BCIO XXM3Hb. Iloatomy
PEKOMEHIyeM TIOTIOOUTh 3TOT MPOLECC BCEM CEpALIEM
U 3aHUMMaThcd UM c aymoi. CucteMaTudeckue 3aHsi-
TUSI YK€ 4epe3 HECKOJIbKO MECSILIEB JaAyT BaM 4YETKOE
MOHUMaHME 3aBUCMMOCTH (PMHAHCOBOI COCTOSITEJIbHO-
ctu ot Bammx [TPUBBIYEK.

He ynupnsiitecb, HO OTCYTCTBME IPUBBIYKU MpU-
BeJIeHUsI OTYETOB B COOTBETCTBUE C peajibHOCThi0O U
IUIAHMPOBaHMWE 3aBTpallHUX ACUCTBUM (15 MMHYT B
JIeHb) — 3TO Ta MpPOIIacTb, KOTOpas OTAEJSIET Bac ol
«COCTOSIHUSI MWUIMOHEPa».

Korna Bbl BUmuTe, MOHMMaeTe U IJIaHUPYETe Iepe-
TeKaHUE BalllvX AEHEeT, TO Bbl Y PYJIs U Lieib JOCTVKU-
Ma. Korga He BUIMTEe, HE TMMOHMMAaeTe U He IUIaHUpYe-
Te — nBuxkeHus Het! EcTb cyera, KoTopast HU K deMy'
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1ile IPUBOJIUT, a HATIOMUHAET Oer Ha MecTe. Bee 310 mo-
xoke Ha «IeHp Cypka»'.

[IpoBenuTe YeTKUiT aHATU3 B TeUEHHUE —3 MeCSLIEeB.
CocTaBbTe 1 BeUTe [BA OTYETA: AKTUBbI—IIACCHUBBI, 10-
xombl—pacxonbl. Hayuurtech BUAETb OBUKEHME BAILIUX
neHer. IMoiiMuTe, M3-3a Yero OHM ABIXKYTCS UIMEHHO
tak? Kak BBl XOTUTE, YTOObI OHU JIBUTAIUCH?

MHorH1e JIoIu He OTIAT ceOe OTYeTa B TOM, Ha-
CKOJIBKO CHJIbHO Ha HMX BIUSIOT JeHbru. DUHAHCOBBIIT
aHaIN3 OueHb BaxkeH! OCOOEHHO TOIIA, KOTIA MbI CTPOUM
¢rHaHCOBbIe MUTaHbl. PUHAHCOBBII AHAIN3 — 3TO PEHT-
reH. He BaxHO, Ha KaKoil MallIlHE Bbl €3AUTE, KAKYIO
OlleXTy HOCUTE 1 B KAKOM pecTopaHe odenaete. [Tokaxu-
Te CBOi1 (PMHAHCOBBII 0TYeT. OH PaCCKAXET O BAC HAMHO-
ro GOJIbLLIE, YeM JOPOrast MallIHA, KYTUICHHAs! B KPEIUT!

Tomac JInc. Cmenau u Yunvam /. Jauxko e ceoem uccre-
008aHUU AMEPUKAHCKUX MUAAUOHEPO8 U UX JICU3HU pac-
ckazviearom 06 00HoM YMHOM u 6oeamom xncumene Texa-
ca. Dmom mexacey maxk oms3vleaemcs 0 AH05X, He Ume-
OWUX COCMOAHUS U npuobpemarwux odopocue U MOOHble Geujl,
uacmo 6 Kpeoum:
— Koebou ¢ 6oavuum combpepo, Ho manreHvkum cmadom!
Tpuduamunsmusemuuii mexacey, npougemarouyuii OU3HeCMeH,

SAHUMAIOWUTICS. PEKOHCMPYKYUET MANCEAbIX OU3CAbHBIX YCMAHOBOK.

Jlenn Cypka — B JaHHOM KOHTEKCTE aHAJIOTHSI C CIOXKETOM OJI-
HOMMeHHOTo ¢miIbMa ¢ ydactueM bwuta Mioppes. Hexuit Heymonu-
MbIi POK 3aCTaBJISIET IJIABHOTO Te€pOsi CHOBA W CHOBA TEPEXUTh OJUH
U TOT XK€ JIEHb €r0 XU3HU, KOraa OH TOMagaeT B MAJIEHBbKUI TOPOIOK
Ha npa3aHuK aHs noroasl —Jlenb Cypka. M camoe 3a06aBHOE: OH BO-
JIEH KaXIbId pa3 MEHSTh CBOE TMOBENEHUE W, COOTBETCTBEHHO, KapTH-
Hy Xu3HU. CroXeT KapTUHBbI CBUIETEIbCTBYET O MHOTOBAPUAHTHOCTHU
W OTPOMHBIX BO3MOXHOCTSIX XW3HU, W3 KOTOPOU Hallla UHEPTHOCTh
OUYeHb YacTO OCTaBJISIET HaM TOJIbKO OJHOOOpa3ue, KOrma OIWH JEeHb
MOXOX Ha JIpYrou.
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Hecmomps na éce smo, on e30un Ha asmomoduse 8bINYcKa 0ecsi-
munemueil 0a8HOCIU U HCUA 8 CKPOMHOM DOMe.

Koeoa Cmenau u lanko paccnpawusanu e2o, on npooemoHcm-
PUPOBAN UBYMUMENbHOE COCOSIHUE CBOUX (DUHAHCOBBIX OMHUEMO8 C
KOHKPpemHbIMU Yyugpamu u ckasan:

— To, uem s 3anumarocsy, c sudy He ouens! A He ueparo 6 ponw
«boeaua». Ilpu nepeoii ecmpeye co mHoU napmuepbsl U3z AHeauu no-
dymanu, ymo 51 600umens epy308uKa Komnanuu. B nawem oguce
OHU cMOMpenu Ha ecex, Kpome meHsi. B konye konyos, onu nous-
au, umo Haxoodamcs 8 Texace. Combpepo y meHs HebOAbULOE, HO
npuauuHoe cmaado..

Korma BBl MOCMOTPUTE Ha CBOM LIEIM M Ha COCTO-
JHUE CBOMUX OTYETOB, BBl CMOXETE HPUKHHYTb, XOTI
0e3 ombITa 3TO CIEeJaTh CIOXHOBATO. TOJBKO ITPOCYET
CMOXET IT0Ka3aTb, HACKOJBKO peajbHBl BalllM IUIAHBI.
MHorue Iy KIyT, YTO BOT-BOT CKOPO YTO-TO JOJ-
KHO MPOM3O0MTH, YTO-TO JOJKHO M3MeHUThcsa. Ho or-
KpPYTUTE IecsATh JIET Ha3an. Torma BBl OyMajd TaK 3Ke.
Yro m3meHmioch? Cremute JEJIATH!

K npumepy, BaM TpUALIATH IISITH JIET, Y BBl XOTUTE:;

1. TTepectath paboTath B 50 JIeT U TONTy4aTh MacCUBHBIN [I(
xon B pasmepe $1000 B mecsi.

2. IoctpouTts cebe moMm mmox Mocksoii B mipemenax $300 000.

3. Kyrmure HOBBIN aBroMoOmiIb 3a $25 000.

4. Coe3auth B aymTenbHoe myremrectsie 3a $30 000.

TIpu Bcem 3TOM Bai goxox cocTasisger $1000, HET HUKAKMX
HakoruieHuii. Ha cBom Hyxmel Bel pacxomyere $1000 u He co-
OupaeTecb HUYETO MEHSTh.

[Tpoanamm3npoBaB (pruHAHCOBBIE OTYETHI M B3IJISTHYB Ha TEH-
JEeHIIMM 0e3 BCSKOIO pacueTa, MOXHO CKa3aTb, YTO B JIydIlleM
ClTydae M3 BCEX 1€ Bbl CMOXETE peajM30BaTh JUIIb OOHY —
nepectatb padorats B 50 jer. Ho mepecraTh paboTaTh BB MOXKeE-
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= W 3aBTpa, BOIIPOC JIMIIb B TOM, Ha 4YTO xuth? Hukakoro mac-
CHMBHOIO J0XOJA ITPU TAKOM TTIOOXOAC CO3OaTb HE ITOTYy4YMTCA.

Y MHorux noneil momoOHast KapTuHa. Tak Kak
OobiTe? Jlanpime HyxXHO KoppekTuponatb. UYTO? JInbo
YCTpaHATh UM YMEHbLIIATh XeJdaHWs, JU0O0 HapalllMBaTh
BO3MOXHOCTHU. EIlle XopollleHbKO B3IMJISIHUTE Ha CBOU
AKTUBBI, HET JIM y BaC HUKOMY HE€ HYXHBIX MAallWH,
rapaxei, MyCTbIX KBapTHUP, KOTOpPbIE MOXHO IPOJATh,
claTh B apeHAy WJIM IepeBEeCTM B aKTUBHBIM KamuTal,
KOTOPBII OyIeT IMOCTOSIHHO pacTW WM JaBaTh MOCTO-
SHHBIA 10XOA, B pe3yabTaTe YBEIMYMBAIOIIUI Bally
KanuTaJIn3aluio.

BbonbmuHCTBO JOAEH OymMaiOT, 4YTO OHU HMEIOT
MpeacTaBieHrue 0 CBOMX (pMHAHCOBBIX Aenax. Ho, mo-
BTOpSIEM 3TO CHOBAa M CHOBA, €CJIM Yy Bac HET OTYETOB,
TO MOBEPbTE, Bbl HE MMEETe HUKAKOTO MpPeACTaBJICHUSI.
M Goiee Toro, cmemure caenaTh 3TO KakK MOXHO paHb-
me. Cremmure y3HaTh, KakK MMEHHO OOCTOST nejia ¢
BamMu ¢uHaHcamu. CrielmuTe MOHATh, KakKue Ipu-
BBIYKW ABIKYT BaMU, M K 4eMy 3TO IpuBeaeT B ¢u-
HaHCOBOM IutaHe. HecMOTpsl Ha 110K, KOTOPBIN BBl MC-
MbITacTe, 3TO JACT BaM 3aMedaTesIbHBbIM IIaHC BCE U3-
MeHuTb. Bbl Moxere Bce mameHuTh Ha 180 rpamycos.
N MHorue noau yxe caejiaiu 3TO.

DuHaHCOBBIE OTYETHI — 3TO PEHTIeH, KOTOPHINA ro-
BODUT, <«3IOPOBBI» Bbl WIN «OOJIbHBI». B3IIISIHYB Ha
«CHUMKW», MOXHO CKa3aTb, KaK BaM IIOCTYIaTb JaJlb-
1Ie, 4TO JeJIaTh U K 4eMy BTO IpUBEACT.

KimroueBbie COBETHI

1. TIpoaHamupyiite Bce CBOM aKTUBbI U MACCUBbI U PacCUl-
TaliTe CBOI KaIldTaJl, MCIONbL3ysd TaOJMIIbI M3 pa3iesia
«Tect Ha (PMHAHCOBYIO COCTOSITESTBHOCTE.
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2. CpaBHHUTE CBOIl peanbHblii KanuTal ¢ TeM, KOTOPbIiA Y Ba.,
JIOJDKEH OBITh TEOPETUYECKMU.

3. B TeueHume mecsdiia BemuTe ydeT JOXOMOB M PacXomioB, 3a.
Hocsl Bce B Tabmuiyy. IIpoaHamusupyiite TO, 4YTO BBI Jela-
€Te CO CBOMMM JieHbramu. HakarumBaioTcst oHM y Bac WM
YJIETAlOT CO CKOPOCTBIO BeTpa?

4. EcTb M aKTWBBI, He MPUHOCSILME IOXOAAa WIM HEHYX-
Hele? IlepeBenuTe MX B aKTWBHBIN KarmTaia. [lycTh Tipu-
HOCSIT AOIOJIHUTEIBHBIIA JOXOM JUISl HapalluBaHUSI Karli-
Taa.

5. Ecim oOHapyXwuTe NPHUBBIMKA «TPAHXKMPBD», M3MEHUATE MX
Ha TPMBBIMKY cO3[IaTeist Oorarcrsa.

KOPPEKTUPOBKA, PEAJINSALIUA

3HaHWEe TOro, KAKAMH BEIIW JIO/DK-
HBI OBITh, XapaKTepH3yeT YeJIOBeKa YM-
Horo. 3HaHME TOTO, KAKOBBI BEIIM Ha
camMoM JeJie, XapaKTepH3yeT YeJloBeKa
OITBITHOTO. 3HaHKE TOrO, KaK M3MEHUTh
YX K JIydIIeMy, XapaKTepr3yeT YeIoBeKa
TeHUATBHOTO.

1. [ludpo

Ilo cytu, aT0 MOMeHT ucTuHbl. IlepBoe: Kak yxe
OBLIO CKa3aHO B pasaeie O LedsiX, HPOTeCTUPYHTe
MX Ha OPUTOJHOCTb JUYHO K BaM. HeHyxXHOe BBIOpO-
cure!

To, 4TO OcTaHeTCsl, HYXXHO IMpocyuTaTh. To ecTh Bce
XKejJaHusl mepeBecT B Leau. OHM, KaK Bbl ITOMHUTE,
JOJXHBI HMEThb KadyeCTBEHHBIC, KOJUYECTBEHHEIC
¥ BpeMEHHbIE MoKa3aTean (YTO, CKOJbKO U KOrjaa CTO-
ut). Ilpy momomm (pUHAHCOBOIO aHaaM3a OIIpele-
JINTE eXeMeCIuHylo MHBecTupyeMylo cymMmy. Kak MbI
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Y”e roBopuiau, 3TO pa3HUIA MEXIY BallMMM I10XOJa-
MM M pacxomaMu. DTO TO, UTO y Bac OCTaeTCsl K KOH-
LIy Mecslla, KOrja Bbl COBEpIIMTE HEOOXOAMMBIC pac-
XOIIbI.

A [manblie clieayeT 3JIeMEHTapHBIA OpPOCYET, WIIH,
MpaBUiibHEe TOBOPS, NMpocuyuThiBaHue. [IpocunThiBaHue
B COOTBETCTBUU C BalllMMU IPEANOYTCHUSIMU U OTHO-
LIEHMEM K pUCKaM.

1. Bel cobupaerech co3maBaTh KaluTajl, UHBECTUPYS
ero B Poccum mnmm 3a pyboexom? UMnm m tyr, m tam?
B xakoM IpoLEHTHOM COOTHOIIEHUU?

2. OnpengenuTe BallIOTHYIO KOP3WHY IJISI CTpaxoBa-
HUS BallOTHOTO pucka. Mcrmonb3yiiTe He MeHee Tpex
BaJIIOT.

3. Onpenenute cTpaTeruio nHBecTupoBaHus. CKOJIb-
KO B IIPOLIEHTHOM COOTHOIIEHUHN Bbl TOTOBbl MHBECTU-
poBaTh B PUCKOBBIE aKTUBbI, CKOJbKO B YMEpPEHHBIE,
CKOJIbKO B KOHCEpBaTUBHbIE?

Onwupasich Ha 3TU JaHHBIE, C IIOMOIIbIO CIelUalb-
HOl mporpaMMbl Aenaercst Ipocyer. IIpocyer mpo-
MU3BOJIMUTCS C OIIOPOIl HAa L€, KOTOPhIE BhI IIOCTaBU-
JM, W BalllM BO3MOXHOCTHM — MHBECTUPYEMYIO CYyMMY.
Taxxe y4uTBIBAaeTCS MOOXOAHOCTh PA3JIMYHBIX aKTH-
BoB. IIporpamMmma BBICBeUMBAeT «Oejible IISITHa», TO
€CThb IO3BOJISIET 32 KOPOTKOE BpeMsl CKa3aTbh, peajbHO
JIM NOCTUYDL BAalMX IeJieil, MMes Ballli BO3MOXKHOCTH,
wiin HeT. Eciam nma, To gajiblie MPOCTO — HEOOXOAMMO
Henats. CocTaBUTh MJjaH MHBECTUPOBAHUS U YETKO €ro
BBITIOJIHSITh.

[Mporpamma «®uUHAHCOBBIN KOHCYJIBTaHT» OyIeT H0-
CTynHa B (PMHAHCOBBLIX LicHTpax KomnaHuu «['eHuii
XKN3HW» n, Bo3amoxHO, B pexkume on-line B8 UHTep-
HeTe.
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Ecam pmocTmxkeHue 1eyieii HepeaJbHO, TO YTO-TQ
NpUIETCI MEepeHecTH Mo BpeMeHu. Bo3MoXHO, OT yero-
TO HYXHO OymeT oTka3zaTbcs. Jlydie paccMOTpeTh He-
CKOJILKO BapuaHTOB.

M camblii BaXHBII MOMEHT — HapalllUBaHUE BO3-
MoxHocTell. [IpakTUdecku BO BCE COCTaBJIsSEMbIEe JTUY-
Hble (pMHAHCOBBIE TJIaHBI IIPUXOIUTCSI BHOCUTH KOp-
pextuBbl. [IOHSAATHO, 4YTO, KOrga MBICIU BBUIMBAIOTCH
Ha Oymary M COOTHOCSTCSI C BO3MOXHOCTSIMH, CTa-
HOBSITCS BUIHBI «Ocible IISITHAa» U «CJIaOble 3BEHBSI».
A caMmoe TIJIaBHOE, YTO 3TO HayMHaeTe IMOHUMATh BBl
caMHu.

C oTOrO0 MOMEHTa XM3Hb Ballla CTAHOBUTCS OoJee
OCO3HAHHOI, a AEUCTBUSA — IJIAHUPYEMBIMU U YETKHU-
Mu. Bbl HaumHaeTe MOHMMATh, Kyda ABUXKETECh W IS
yero. OcraibHOEe — BOmpoc BpeMeHU. YeM ObIcTpee BhI
BO3bMETECh 3a COCTaBJCHHUE IJIaHa, TeM ObICTpee Hay-
HETe XUTh OCO3HaHHO. HauyHeTe 3ameyaTh HOBBIE BO3-
MOXHOCTU M, BEPOSITHO, HOCTUTHETE TOro, O YeM U
MeuTaTb He MOTJIU.

Ha xaxmom cemmHape B J1000M ropoje Mbl B Kaye-
CTBE IpUMepa MHPOCUUTHIBAEM U KOPPEKTUPYEM ILIaH
Koro-1mbo m3 ciaymareneii. Ha mpuMepe Bcerma craHo-
BUTCS BUAHO. Tak, Ha ogHoM cemMuHape B CaHkT-Ile-
TepOypre Iocje IIpocueTa IUlaHa AeBYIIKa-CTyAeHTKA
npuxoauia B cebs AecsATb MUHYT. MBI yXe IPUCTYIIU-
JIM K 3aKJTIOYUTEIILHOW YacTM CEeMMWHapa, a OHa CHUje-
Jla, MOrpy3uBIIMCh B pa3ayMbsi. [lo3xke oHa pacckasza-
Jla, YTO HE MOTJIa ITOBEPUTH B TO, YTO BCE BTO NEHCTBU-
TeJbHO pealibHO. Ha camMoMm nene ee ciaydyal—IJIKWIIb
OOWH M3 HEMHOTHMX, Korma OoJiplliMe BO3MOXHOCTH U
CKpPOMHBIE pacxoibl ITO3BOJIIIOT peain30BaTh IUIAH Ha
Heckosbko et PAHBIIIE!
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B 3TOT MOMEHT MHOTHE JIIOIM MMOHUMAIOT, HACKOJIb-
KO OHU B CBOEM IIpeICTaBIICHUU OTPAHUUYMBAIOT CBOU
po3MoxHocTU. briBaeT 1 Hao6opor. Ho B m000M ciry-
yae mpouenypa coctaBieHust JIOIT mokaspiBaeT peajib-
VIO KapTUHY M packpbiBaeT rnasa. OnHa XeHILUMHA B
SIkyTcke ckazania, 4To, HECMOTpPSI Ha TO, YTO OHA 3aHU-
MaeTcsl MpeANPUHUMATEIbCKON NeSITeIbHOCTBIO YXe
JaBHO, OHa yBHUIEJa CBOIO XM3Hb C TOUKHU 3peHUS (pu-
HaHCOB. DTO TOXOXE Ha TO, KaK y MaJleHbKOTO KOTEH-
Ka OTKpBIBAIOTCS TJIa3a.

KoppekTtnpoBka NpOM3BOIMTCA B TECHOM CO4YETa-
HMM C TIOCTPOECHUEM IUIaHa «YMEpPEeHHOU KamuTajau3a-
mun». Ilpu paspaboTke 1mraHa «besxkamocTHO Kamnm-
Tajau3alii» OCHOBHOM yMOp OejaeTcss Ha HECKOJbKO
Ipyrue mapaMeTpbl. B HeM XeCcTKO oIpenensiioTcs
Lead, U uIeT paboTa Haa TMOBBIIIEHWEM goxoxa. Bpe-
MEHHOW ITPOMEXYTOK IIJlaBaeT M 3aBUCUT OT 3ddek-
TUBHOCTH ASWCTBUM WM WHBecTunuii. B mmane «Yme-
peHHas KamnuTalu3alis» OCHOBHOW YIOp JejaeTcs Ha
TIPUBSI3KY COOBITUII KO BPEMEHU U BBICOKYIO BepOST-
HOCTb UX BBITIOJIHEHMUS.

Hrak:

1. C momeHta coszmadud JlnuHoro PuHaHcosoro [TiaHa Bbl
HayHeTe XWUTh HOBbIMU KaTErOpUsIMM, HAyHETE ITOIyd4aTh
peanbHbIe pe3ynbTaThl. M, BO3MOXHO, M30aBUTECh OT He-
HYXKHBIX PacXoIoB Ha MOIIepXKaHUe W ISMOHCTPALIMIO CTa-
TYCHOTO 00pasa >XKU3HMU.

2. Bwr Oygere peasbHO pa®oTaTh Hal ITOBBIIICHHEM CBOETO
JIOX0[da M CO3IaBaTh peajlbHble aKTMBBLI. DTO CHENIAcT Bac
HaMHOTO CWJIbHEE M TPaMOTHEE B CBOMX JCHMCTBUSIX.

3. Bame «ramo» HauyHeT pacTh, a «COMOpepo» AEPXKWTEe Ha
HEOOXOMMMOM M JOCTaTOYHOM YPOBHE.

Kupuios



YMEPEHHASY1 KAMUTAJIN3ALUUA

JambHOBUIHBIA YeIOBEK MODKEH Ofl-
pEeNeNIUTh MECTO ISl KaXIOro M3 CBOMX
JKEJIAaHW M 3aTeM OCYIIECTBISTh UX TI0
nopsiaky. Haima kagHOCTh YacTo Hapyliiia-
€T OTOT MOPSAOK U 3aCTaB/sIeT HAC OIHO-
BPEMEHHO TTPeC/IeIOBaTh TAKOE MHOXECTBO
LieJieii, 4To B IMOTOHE 3a IyCTSIKAMU MbI
VITyCKaeM CyIIeCTBEHHOE.

D. de Jlapowgyko

He xaxnplii cobrpaercsi CTAaHOBUTHCS MUJUTMOHE-
POM, HO KaXAblii MMEET CBOM IUIaHbl Ha XKU3Hb. XOTs
HET, HE KaXIblii. Maas yacTh JOAEH MMEET TUIaHbI Ha
JKU3Hb, YV OCTAJIbHbIX €CTb CMYTHbIC INPEACTABICHUS U
>KeJTaHUsl, KOTOpbIE MEHSIOTCS, Kak roroaa. Ho MblI BbI-
paxkaeM YBEPEHHOCTb, UTO Bbl, YMTaTe/Ib, OAUH U3 TeX,
Yy KOTO €CTh TUIaHbl M YETKWE HaMEPEHMSI pPearu30BaTh
nx. B mpoTUBHOM cilyyae MOXKeTe OTJIOXWUTb 3Ty KHUTY
B CTOPOHY. Y Hee HeT (PYHKLMIA cKaTepTh-caMoOpaH-
ku. OHa npenocTaBUT BaM MHGOPMALIMIO U, HaJeeMcsl,
MOATOJIKHET BaC K PELIUTENbHBIM AecTBUSIM. [1yTh Bam
MPUIETCS MPOWTA CBOMMM HOTAMMU.

«YMepeHHasl KanuTaau3alus» — 3TO OfHa U3 KOM-
IUIEKCHBIX cTpaTerii. Kak yxe ObUTO CKa3aHO paHee,
Mbl C BaMM PacCMOTPUM JIB€ CTpaTeruy. DTUM YHC-
JIOM OHM He€ orpaHudeHbl. Her XecTKux BapuaHTOB.
Crpateruy MOTYT COBMEIAThCS, JOIMOJHSATH APYT JApPY-
ra, TrepecekarbCcsl M T. O. DOJIBIIMHCTBY Jtofnei ToHa-
yajly Jydllle MOJIb30BaThCsl IMOMOIIBIO KOHCY/IbTAHTA,
TaK KakK JEUCTBUS TMpY peaiM3alliv CTpaTerud COBEp-
MIEHHO OTIMYAaIOTCa OT JelicTBuil Taktmueckux. Ilo-
HSITb U TIEPECTPOMTBCS CAMOCTOSITEJIbHO HE BCErIa
npocto. Ilo cyry 3T0 O3HayaeT NMPUOOPECTU HOBbLIC

MPUBBIYKM W BBIOPOCUTBH CTapbie, IUIOXWME MPUBBIYKU.
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TloyTM KakK OTKa3aTbCs OT BpeOHbIX MNpuBbIYEK. Ho
AW BBl UMTAETE 3Ty KHWUIY, MBI YBEDEHBI, Bbl HE U3
c1a0aKoB, KOTOpbIE BO BCEM BHMHST OOCTOSITEILCTBA.
DTOT MJIaH JIOBOJIBHO CITIOKOEH U padmMepeH. OH 1o-
MOTaeT OMNpPENeJUThCS C TEM, UTO HEOOXOOMMO Cre-
JaTb U Kak Jydlle 3TO JejaTh. Bbl peanbHO YBUIUTE,
Ha 4YTO MOXETE€ PacCUMUThIBaTb B CBOEH >KM3HM MO-
CPeICTBAM CO3[aHMsI KalluTajla U MCIOJb30BaHUSI €ro
Hanpsmyto. [locne ompeneneHust uene u (puHaHCO-
BOIO aHaJl3a HEOOXOIMMO peain30BaTh IUIaH (pUHAH-
COBOM 3amuThl. [Ipn peanuzanuu 1iaHa «YMEpeHHOM
Kanuraau3alun», TaK e, Kak U IlaHa «besxkano-
CTHOM KamnuTajau3alluh», HAauYMHATh HYXHO C ILJIaHa

3allIUTHI.

Bo3moxxHO, HEKOTOpPBIE COOBITUSI M3 CITMCKA BallIUX
Leieid MpUAETCS TMEePEeHECTU WIM OTIOXUTb. DTO HE
cTtpaiiHo. HamHOro mnpaBuiibHee BbI€3XaTh B IIyTh
C 3aIllaCHbIM KOJIECOM — TOIAa BEPOSITHOCTb IPUOBITH
B KOHEUHBII MyHKT Ha3HaYyeHus HaMHoro Bbiie. [lo-
MHHUTE IIpO aBTOMOOWJIMCTA? A NOTUYKY U3 MYJbT-
wibMma: Jlydilie rom moTepsith, MOTOM 3a MSITh MUHYT
Joneretbl»? OOpaTuTe BHUMaHUE, co3naBas JIMUHBIN
®uHaHcoBblli [1naH, Bbl TaK WM MHA4Ye AOLKHBI Oy-
JieTe KOPPEKTUPOBaTh 1IEJAM, BO3MOXHOCTH, CBOE IMO-
BEICHMUE.

[Inan «YMepeHHOI KamuTanau3alyu» MOXKET OBbITb
Or00xcemnbim. B 3TOM ciydae Bce pacyeThl B IUIAHE OIU-
paroTcsl Ha TeKyluii Oromker. Ha Oynyiuee miaHupy-
€TCS YBEJIMYECHUE J10X0/a, MPOMOPLMOHAIBHOE CETo/l-
HSIIHEN cUTyauuu. be3ycioBHO, 3TO MPOrHO3 M MOCTa-
HOBKa 3aja4, HO 0€3 3TOro CJI0XHO AEWCTBOBATb B
MOCTOSTHHO MeHstolemMcsd Mupe. Eciy kakue-To uenu
HE BIIMCBIBAIOTCS B IUIaH, TO OHWU MOTYT OBbITh MOIBEP-
>KE€HbI CUJIBHOM KOPPEKTUPOBKE: MO0 YMEHBIIECHUE B
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pa3mepax, 1100 ymajlieHue Mo cpokam. Bce 3aBUCUT OT
BJIaJieSiblla CO34AaBaeMOIo IIIaHa.

Taxke miaaH «YMepeHHON KamuTaau3alu» MOXET
ObIThb UeneeviM. B 3TOM ciyyae KOppEeKTUpYyeTCs Orof-
KeT 1o Heau. 3Aech Mbl MOXEM paccuuTaTb U IMOKa-
3aTh, KaKUX MMEHHO (DMHAHCOBBIX MOKa3aTejeil HeoO-
XOIUMO JOCTUTATh KaXXIblii MeCSIl U Ha MPOTSLKEHUU
Kakoro BpemMeHM. Takoil mjaaH, Kak MpaBUIO, HEOOXO-
IUM JIIOASIM, KOTOPBIE TOTOBBI TPYAUTHCS KPYIJIOCYTOY-
HO U Jaxe Oosblie. Y HUX €CTb 1eJib, OCTAJbHOE IS
HUX He BaxHo. OHM IIPOCST paccuuTaTb UM, Ha KakKue
napaMeTpbl HYy>KHO BBIUTU WU, APYTMMU CJIOBaMH, 4TO
HeoO0XoaAMMO cleaaTh, YTOOBI HOCTUYh CBOUX ILICJICH.
DTOT mJjaH MOAXOAUT MEHbIIEMY KOJMYECTBY JIOACH,
HO €CTh MPUBEPXKEHIBI U TaKOro IMOAXOMa.

Bo3MoxkeH n cmewannbiii 6r00xcemuo-yenesoil TIaH
«YMepeHHOM KamnmuTaau3aluu». B 3ToM IutaHe, cooT-
BETCTBEHHO, 00a BBIIICONTMCAHHBIX BapyaHTa YKMBArOT-
cd HUYYTh HE XyXe, 4yeM padoTaeT KaXXAblii M3 HUX IO
OTIENbHOCTH.

Ho mepBoe B KaXIOM BapuaHTE JaHHBIX IJIAHOB —
9TO TuIaH (UHAHCOBOMW 3amuThl. MHBIMM clioBamu, 3a-
MacHoe KOJIeCO M BCe HEOoOXOmMMOe IJISI TOro, 4TOOBI
Moe3aKa Ha MPOTSKEHUM BCETO ITyTHM KaK MOXHO MEHb-
IIe IToABeprajlach BO3IEWCTBUIO HeOJIaronpUsITHBIX
dakTopoB.

Hasaitre, K npuMepy, Bo3bMeM IUTaH (PMHAHCOBOM 3allIUThI
Bacumist 1 mobinem nasnblie.

Hrak: noxorsr $2000 B Mecsit, pacxormpl — $700, nHBeCTAILIAN
$1300 B Mecsiir. Peamvizaims 1wiaHa (pMHAHCOBOM 3alMTel Y Bacu-
JIFI zansma 5 mecsueB. Tenepb y HETO €CTh pe3epB B BUIE ACHET
Ha cuyeTe B HaleXXHOM OaHKe M 4acTh JoMa. B oOlmieli cioskHOCTU
$5300. Cremman B3Hoc $1200 B 3apyOekHYIO CIPAXOBYIO KOMITAHUIO, j
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KOTOpbIA 00ECIIEUMBAET CIPAXOByIO 3aimrty nopsaaka $150 000 u
Y COBEpLICHMN PETY/SIPHBIX TUIATEXEH €XETOMHO TO3BOJEIET K
BO3paCTy IOIYYUTh TapaHTUPOBAHHBIN KaITATAL

OCHOBHOI1 yITOp B IUIaHE 3allUTHI JejIaeTcsl Ha KOHCEepBa-
TUBHBIE MHCTPYMEHTHIL. PesepBHbIA (hoHI JODKEH OBITH JIETKO
JIOCTYIIeH M HalexKHO 3aiiuiieH. HeT ocoboro cMbicia oxXumarh
OOQUIBIIION JOXOMTHOCTU OT 3TUX CPEACTB. DTO 3alllMTa W TapaHT.

Hanee HY>XXHO pacCTaBUTh B IUIAH 1I€JIM B COOTBET-
CTBUM CO CTpaTerueili MHBECTHUPOBAHUS, KOTOPYIO BHI
BbIOMpaeTe, YYMTHIBas TOJEPaHTHOCTh K pucky. IlnaHn,
KaK MpaBMJIO, CONCPKUT LIETIOYKY KeJlaeMO-peain3ye-
MbBIX lIeJieli, NMpUBSA3aHHBIX KO BpeMmMeHU. bymer He
OYCHb 3J0POBO, KOTAa Bbl, IMOHAACABIIUCH HAa COBETHI
Ipy3eii U 3MOLIMOHAJbHBIA BBIOOpP, BIAPYT B OTBET-
CTBEHHBII MOMEHT OKaxeTech moj Bogoi! Kakum 00-
pa3zom?

TakuMm, Kak oKa3aJuCh MHOXECTBO aMepUKaHIIEB,
HaAesABIIMXCS TOJbKO Ha MOpTdeabHOE MHBECTUPOBA-
HUe Ha (POHAOBOM pBIHKE, TeX, KTO JAepxKal Bce cOe-
peXeHUS BO B3aMMHBIX (DOHAAX BBICOKOUM MOABMUXKHOC-
T, TUIAHUPYS TOJYYUTh MaKCUMAaIbHYIO NpuOLLIb. [1pu
9TOM MHOIME M3 TeX, KTO CcOOMpaJicsd MCII0Jb30BaTh
omi neHbru B 2002 romy, He OYEHBL-TO OOpagOBaNCh
npousomeamuM cooelTusiM. B mepmon ¢ 2000 roma mo
2002 mupekc S&P 500 motepsn mopsaka 40% cBoei
croumoctu. llpencraBbre cebe ioaeit, pacCUMTHIBAIO-
IMX Ha omnpenenaeHHbIe cyMMBI B 2002 romy u mepxka-
IIMX CBOM JAE€HBbI'M B akuugax 500 KpynmHeMIIMx KomIia-
HUIL AMEpUKH...

Bospmem 1€, omucaHHble B pasnene «Ormpenesre CBou
Lemw», 1 coctaBuM mig Bacumms miaH «YMeEpEeHHOM KanuTaiv-
3alMK», TIOC/Ie BHIIOIHEHUS IUIaHA 3allUThIL.
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Ne n/m

CoObITrie [Mokazarenn lon CroumocTb
ocylue-
CTBIIEHMS
1 | IpuoGperenue | Toyota-RAV4, | 2009 rox |  $30 000
apromo0Omis | 2008 r. BbITIyCKa,
LBET METAIUT ¥ K
2 | IIpuoGpereHue 2012 rox 2012 ron | $100 000
JOMA
3 OOGyueHve MocKoBCKuii 2015- $25 000
ChbIHa BY3 2020 .
4 IMaccuBHbIi $1 000 2030 rom | $240 000
JIOXO[I B MecALl
5 Ormyck Kaxmprit $1500
rox

bynem cuurath, yto ceityac maii 2007 roma. MHBecTupyemas
cymma — $1000 B mecsu. PesepBHblil doHI cpopMUpOBaH.
IMockonmbKy JaHHBIN TJ1aH XECTKO MPUBSI3aH KO BPEMEHHU, TO
pacyer OyneM TpOU3BOAUTHL O0Jiee KOHCEPBAaTUBHO, YEM B TUIa-
He «be3xamocTHasi KanmuTaau3anus».
Ms1 pa3paboTaeM OIOKETHBIN TUIaH. DTO 3HAYUT, MbI OyJIeM
MPOU3BOIUTh KOPPEKIIUIO 1IEJIE M OMUPaThCsl TOJIBKO Ha CyIIe-
CTBYIOILIYIO WMHBECTUPYEMYIO CYyMMY, 0Oe3 TOBBILLIEHUS J0XO.a.
CoOOTBETCTBEHHBIM 00pa3oM OyleM KOppPEeKTUPOBaTh LIENHU.
st pacyera OIOMXETHOTO IJIaHAa TIPUMEM YMEPEHHO-arpec-
CHUBHYIO CTPYKTYpY WMHBECTULIMIA.

YmepeHHo- YMepeHHbIe ATpecCHBHBIE
KOHCEPBATUBHBIC
10% 50% 40%

COOTBETCTBEHHO, COCTABUM BATIOTHYIO KOP3UHY, PABHOLICH-
HyIO B JOJUIapax, €Bpo M pyoisix. B HaileM mpumepe IiaHa 3TO

198

HUKaK HE OTOGpaSI/ITCH II0TOMY, 4YTO TabMLA CUJIBHO ympouie-
Ha JIA JIy9Iero moHnMaHuA.

Cuurtarh JOXOAHOCTH MO Pa3IMIHBIM MHCTPYMEHTaM Oymem
CJIEMyIoIMM  00pa3oMm:

KOHCepBaTUBHbBIE — 5%;

yMmepeHHble — 10%;

arpeccuBHble— 15%.

JlaHHBIN TpocYeT SIBISIETCS BeChbMa KOHCEepBaTMBHBIM. Ho
3aJavya IUlaHa «YMEPEHHOM KalWTalu3alun» — O0eCHeYUTh
HanboJiee BEPOSATHOE HACTyIUIieHUe cOObITHI. COOTBETCTBEHHO,
IIyCTh JIyYllie TUIAaH MEPEeBBIIOIHSETCS, YeM He OyIeT BBIIOJIHEH.

Hcxons u3 pacuera, Bce 1emm Bacwmus Bemmonssiorcst. Ho
HEeo0XOIUMO BBECT HEKOTOPYIO KOPPEKTHUPOBKY: HPHOOpETEHUE
JIoMa MOXeT OBITh OCYIIECTBIICHO TOJIbKO B KoHIle 2015 roma, a
He B 2012 romy, Kak XOTeJIOCh.

Ho 3aro uroroBblii KanmuTajl K BbIXOAY Ha IIEHCHIO COCTa-
Bur nopsinka $500 000. DTo TMO3BOIUT MMETH IMACCUMBHBINA JIE-
HeXHBIA ToToK mopsiaka $2000 B Mecsi, HauMHasg C OKOHYa-
Hus 2030 roma. Ilpu 3ToM He M3BIMAIOTCS CPeACTBa U3 CTPaxo-

BOIi KOMIIAHHUU, B KOTOPOil cTpaxoBKa odopMIIeHa 10 BO3pacTa
99 Jer.

OTO0 JUIb OAUH U3 MPOCThIX BAPUAHTOB, KOTOPBIA MBI MPU-
BEJIM 3[eCh ISl TOr0, YTOObI ObLIO HAIISIAHO BUAHO, KaKOW CHU-
Joii obnamaeT ¢uHaHCOBBIM MiaH. KoHeuHo, Bacuauii Moxer
HE COIJIACUTLCS C T€M, YTO IOM €My MpHUAETCs MOKyHaTh Ha TpU
roga mo3xe. Her Huyero HeBO3MOXHOro. JIoM MOXHO IpHUOO-
pectu u B 2012 romy, WCIOIb30BaB WIIOTEUHbBI KPEAWT B pas-
Mepe $50 000 Ha 10 jmer. B 3TOM Cilydyae MTOTOBBIA KAIUTal K
2030 romy cocraBut okojo $310 000 u Gymer crocobGeH obecie-
YUBATh MACCUBHBINA noxon okoso $1300 exemecsyHo.

Ha »Tom BapHMaHTbhl TaKX€ H€ MCYCPIIbIBAIOTCA.
B oeJoM, HaaeeMcCd, MOHATHO, B 4YEM COCTOUT CMBICI
IjaHa <<yMepCHHOﬁ KanmuTaau3auuruun».

199



Hakom- | OcTaTok HAKOILIEANMA OIEPALIN

JIeHe B OaHKe | KOHCEPB.| YMeEpeH. CCUB

S arpe -| KOHCEDB. YMEPEH. | arpeccuB.| Pacxonw| OTIIyCK
5% 10% 15% 10% 50% 40%

6500 TEKVIIAS CUTYVALUA

IIJIAHOBOE IBUXEHUNE
OEHEXHBX IIOTOKOB

Mayt 7 800

VIOHB 9 100

VIOTTE 10 400

aBryCT 11 700

ceHTsIOPE | 13 000

OKTSIOPE 14 300

HOSIOPB 15 600

nekabpb | 16 900 6 700 1200 5 000 4 000 1200 5 000 4 000
2008 22 300 6 600 2 460 13 500 9 600 1200 8 000 5 000 1500
2009 22 200 6 500 3783 4 850 4 040 1200 [-10000 | = 7000 | 30000 J 1500 J

lMponosmxeHne TabanLbl

HAKOIIJIIEHU A OIIEPALIUNM

Hakor- | OcTaTok

JIeHVe B OaHKe | KOHCEPB. | YMEPEH. |aIrpecCyB. | KOHCEPB. | YMEPEH. |aIpeccyB.| Pacxomsl OTIIyCK

B OaHKe

5% 10% 15% 10% 50% 40%

2010 22 100 6 400 5172 15 335 7 646 1200 10 000 3 000 1500
2011 22 000 6 300 6 631 26 869 11 793 1 200 10 000 3 000 1500
2012 21 900 6 200 8 162 37 555 18 562 1200 8 000 5000 1500
2013 21 800 6 100 9 770 49 311 26 346 1200 8 000 5000 1500
2014 21 700 7 000 11 459 61 242 35298 1200 7 000 5000 1500
2015 22 600 6 900 13 232 10 366 5593 1200 |- 57 000] - 35 000 105000 1 500
2016 22 500 6 800 15 093 16 403 9 432 1200 5 000 3 000 5000 1500
2017 22400 6 700 17 048 23 043 13 846 1200 5000 3000 5 000 1500
2018 22 300 6 600 19 101 30 347 18 923 1200 5000 3 000 5000 1500
2019 22 200 6 500 21 256 38 382 24 762 1200 5000 3 000 5000 1500
2020 22100 7 400 23 518 50 220 32476 1200 8 000 4 000 1500




MoxHo pacCyuThbiBaTh ILJIaH «YMCpCHHOﬁ Kanurajiusauum»
BILJIOTb 1O BapuaHTa, KOTOprfI IIOHpPABUTCA 0oJblle BCeEX.
HOMHI/ITC, Ba’XHbIM MOMCHTOM JJId pacy€Ta U BLINOJHECHUA
I1aHa ABJACTCA MHBECTHpPYyEMasd CyMMa. WmMeHHO cTabuib-
HOCTb MHBECTHPOBaHUA ITO3BOJIACT 00ecrneynTh pcaaiunisa-
LM MOAOOHOro IJjaHa.

BE3)XAJIOCTHAAA KANMUTAJIMSALIUA

Ecnv BBl He 3arulaHUpPOBAJIM, KakK Bbl CTa-
HeTe 6OraThbiM, TO, CKOpPee BCEro, Bbl IUIAHUPY-
ete ObITh OeqHBIM. [IpocTO BBI He IMOmo3peBac-
Te 00 5ToM. BOJBIIMHCTBO JIIONEH TUIAHUPYIOT
ObITb OEAHBIMU, TIPOCTO OHM HE 3aAyMBIBAIOT-
Cs1 O TAKOHM IMOCTAaHOBKE BOIMPOCA.

P. Kuiiocaku

DTOT BapMaHT MHTEPECEH TEM JIIOJISIM, KOTOpbIE pe-
LIWJIM CTaTh MO-HAcTosAIeMy OoraTeiMu. [TprueM y Kax-
JIOTO 3TOT IUIaH OyAeT MMEeTh CBOM pa3Mep, CBOU IrpaHU-
bl KanuTtana. KTo-To u3 Bac cTaHET HE3aBUCUMbBIM OT
¢unHaHcoBoro maBneHus 3a 10 jget, a kro-To — 3a 30 yer.
Bce 3aBUCUT OT ypOBHS BalllvX XXKeJIaHUM M CTPEMJICHUS.

MHorue moau, 9To-1100 MPpoYnTaB 00 MHBECTUPOBA-
HUM, Cpa3y HAUMHAIOT 3aHMMAaTh I€HbIU Y APYy3€il U 3HA-
KOMbIX. Jlajiee OHU HAXOAST OUeHb PUCKOBAHHbBIE UHCTPY-
MEHTHI M BKJIQAbIBAIOT Tyda JE€HbIM B HaAeX1Ie OBICTPO
pasoorateth. Ho priHOK He M100OUT aujieTaHTOB. BepHee,
OH MX JIIOOUT, HO CBOEH, «pUCKOpeaIn3ylouieii» J1o00-
Bbi0. Eciin CcylIecTBYIOT BBICOKO PUCKOBaHHBIE UHCTPY-
MEHTHI, obelalie 00abllIne T0XOAHOCTH, TO HAaYHA-
IOLIMIA UHBECTOP 00s13aTEJIbHO OTHIIIET UX ...

B mob6om nene BaXHBI 3HAHUSI, YMEHUS, TepIeHUE
U TOCJeI0BaTeIbHOCTh, MM TaK Ha3blBaeMbIii TEXHO-
JJoTuyecKui mpouecc. B cozgmaHum GorarcTBa oH TOXeE
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cymecTByeT. HauMHaTh HYXHO C MPOCTOTO0 U HUATU C
mpuobOpeTeHNEeM 3HAHUMA K CIOXKHOMY.

I[lepBoe, 4TO HYXHO chelaTh, KakK W B JIOOOM TIjIa-
He, — COCTaBUTh W peaNm30BaTh IJIaH 3aIlIUTH. HeBax-
HO, HaeMHBIM pabOTHMK BB, OM3HECMEH WM TPEATIPH-
HUMAaTeb.

CocraBuM IU1aH (PMHAHCOBOM 3amuThl Bacmms m molimem
Jajblie.

Hrak: moxompr $2000 B mecs, pacxomsr — $700, vHBeCcTMIIAN
$1300 B Mecsn. Peanmsarns riaHa (hMHAHCOBOI 3aIunThl y Bacu-
TS 3aHsTa 5 MecstieB. Tereph y HETo ecTh pe3epB B BUIE CHET Ha
cUeTe B HameXXHOM OaHKe M YacTh JoMa. B oOreit crioxHocTH
$5300. Cnenan B3HOC $1200 B 3apyOeXHYIO CTPAXOBYIO KOMITAHMIO,
KOTODBI 00eCIIeurBaeT CIpaxoByro 3ammry mopsaka $150 000 u
TIPY COBEPINICHUN PETYJIPHBIX TUIATEXKEH €XEeTOIMHO TTO3BOJISICT Ye-
pe3 25 JeT MoNy4YnTh TApaHTUPOBAHHEIA Karmtar ropsaka $50 000—
$60 000. OcHOBHOII yIOp B IUIAHE 3AILMTHI JEIAETCS Ha KOHCEP-
BaTHBHbIE MHCTPYMEHTHI. Pe3epBHbIN (DOHM AOKEH OBIThH JIETKO
TOCTYNIeH W HameXHO 3ammuiineH. Her ocoboro cMeicia oXumaTth
GOJTBITION TOXOMHOCTH OT 3THX CPENCTB. DTO 3aIllUTa M TapaHT.

Hanee B miaHe «be3xkamocTHass KanmuTaau3alus»
Heo6xonumo co3gaBatb AKTUBHBIW kanurtan. Ho ne-
JlaThb 3TO TOXe HeoO0XOoJAMMO IO IIaram, TO €CTh pac-
cTaBisIsl 4yeTKuUe 3amauyud. Korma y Bac OymeT KamuTall,
KOTOpHII MO3BOJUT BaM B cjlydyae HEOOXOAMMOCTU He
paboTaTh U OIJaYMBaTh CBOM HEOOXOAMMBIC HYXIbI, BBI
cMOXeTe TepeiTHu K CcleaylolleMy BTally.

YpoBeHb, MO3BOJAIONIMI B ciyyae HEoOXOAUMOC-
TM He paboTaTh M OMJAUYMBATh HEOOXOAMMBIE HYXIHI,
Ha3bIBaeTCs (puHAHCOB0U Oe3onacHocmvio, WIAU @QUHAH-
cosoil cmabuavHocmeio. Kak omnpenelnTh YpoBeHb Ka-
MuTansa, KOTOPHI IMO3BOJUT 3TO CAeNaTh?
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Jist TOTO 4TOOBI paccYyMTaTh HEOOXOAMMBIN KamuTal
TS peajii3alliy Tj1aHa GMHAHCOBOM CTAOMIBHOCTH, HEOO-
XOIUMO CAeJaTh CleAyloliee: eXeMeCIYHbIe PacXombl YM-
HOXHUTh Ha 12, ymHoXuTh Ha 100 1 pa3menutsb Ha 10. Tak
MBI OTIpeesisseM pa3Mep KaluTana, KOTOPhIi OyaeT 1aBaTh
10% B TOI, KOHEYHO, IPU TPAMOTHOM MHBECTUPOBAHUH.

Kanutan (¢puHaHcoBo#i cTabunbHocTu) = ExXXemecsuHble
pacxogbl x 12 x 100 /10

JomyctuM B ciydae ¢ Bacmmiem, 9To ero HeoOXOOVMEIE pac-
XOIpI TOBBICWITMCH 3a cyeT crpaxoBaHus Ha $100 B mecsu. Tor-
JIa eXeMeCsTYHble pacxonbl Oymyr pasHbl $800.

Kanutan {¢uHaHcosori ctabunsHocti) = $800 x 12 x 100 /10 =
= $96 000

JleBIHOCTO 11IECTb THICSIY AOJJIAPOB, HE YUMThbIBasl pe3epsna,
KOTOpBII ObUT JOCTUTHYT B TJIaHE 3alllMThl, MO3BOJSIOT Bacuumio
JIOCTUYb YPOBHS (pHAHCOBOU cTabuiabHOCTH. [IpuKkrHeM, 3a Ka-
KOe BpeMsi OH MOXET peaii30BaTh JaHHbBIN IaaH. [l mocTvxke-
HUSI HEOOXOOMMOTO KamnuTajla B JaHHOM CJIydae MbI MCIIOJIb3yeM
CTpaTernio MeXaHMYECKOro MHBeCTUpoBaHUsl. PacripeneneHue mno
WHCTPYMEHTaM JJIsl CTPaxOBaHMSI PHIHOYHOTO PUCKA CIEAyIoIIee:

YMmepeHHo- YmMepeHHble ArpeccuBHbIC
KOHCEepBAaTUBHbIE
40% 30% 30%

IIpy TakoM momxode B yMEPEeHHO-KOHCEPBATUBHBIX MHCTPY-
MEHTaX MBI CUMTaeM JTOXOAHOCTh 10% romoBbIX. B yMepeHHBIX ak-
tBax — 15% romosbiX. B arpeccuBHBIX akTHBax — 20% TOMOBBIX.

3a kakoe Bpemsi Bacuimii cMoOXeT HOCTMYbL COCTOSIHUS
¢uHaHcoBo#1 crabunbHocT? Ecmm poxon Bacwims He Oyper
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MEHSIThCSI, 1 UHBECTUpPYeMasi cyMMa OyZieT OCTaBaThCsl Ha YpOB,
He $1300 B MecsiL, TO OH JOCTUTHET (PMHAHCOBOM CTAOWIBHOCTH
yepe3 S5 sieT. Ecm kaxnpii ron oH OyieT yBeIMyuBaTh CBOM I,
xon Ha $100 ¥ MHBECTULIMOHHYIO CYMMY YBEJIMYMT TAKXKE Ha
$100, To mocTikeHre (PUHAHCOBOM OE30IMACHOCTY HACTYITUT Ye-
pe3 4 roma. Ecm o Oyzer yBemumBath cBoii goxon Ha $200 B
MeCsL KKIBIiA TOI M1 MHBECTULIMOHHYIO CyMMY COOTBETCTBEHHO
TO JIOCTUTHET (PMHAHCOBO# CTAOMJIBHOCTH TIPHOJIM3UTEIHHO 3a
TpY C TIOJIOBUHOM TOrA.

Temnepb BBl TOHUMAETE, YTO €CTh CMBICT TTOCTOSTHHO
padoTaTh HaJ MOBBILICHUEM J0XoAa. B pe3ynabraTte 3TO
ITOMOXET BaM BBICBOOOIUTH NMPUINIHYIO YACTh KU3HMU.
I1o GoablIOMY CYETY, YXKe ¢ STOr0 MOMEHTA MOXHO YUTH
Ha nmeHcuio. Tak Ha3pIBaeMasi IeHCHS, UJIM PEHTHBI 10~
X0[, OyJeT B HECKOJILKO pa3 00Jbllle, YeM Y HhIHEIIHUX
neHcuoHeposB. (Ho y Hac ¢ Bamu npyrue nianbsl. Huka-
Kasl He MEHCHUsI, a KaYeCTBeHHasl 1 Oorarasi XKU3Hb. )

Yro nenats ganbiie? B minaHe «be3xanocTHas kanu-
Tanu3alus» CIeAYIOININNA 3Tal Ha3biBaeTCs (DUHAHCOB0I
6000001, NI punancosoll Hezasucumocmoro. UTo 310
3HAYUT? DTO 3HAYMUT, YTO TENEPh Bbl MOXETE BBIMTH Ha
YPOBEHb, KOTAa BalllM JOXOAbl OT MHBECTULIUI OydyT Om-
JlJayMBaTh peaau3alrio BalllMX 3aBETHLIX LieJeit.

Jasaitte morycTiM, 9to Bacimit 13 Beex 1eneil Ha TiepBoe
MECTO BBICTABIJI CEMb ITyHKTOB.

1. TlarmkomHatHasT KBapTMpa B MOCKBE CTOMMOCTBIO
$1000 000;
Jlom 1ion Mocksoid B 15 kM or MKAJT crorvoctsio $600 000;
AsroMoows Mitsubishi Pajero croumoctsio $60 000;
Ompix 18a paza B 1o ro $5000 (uroro $10 000 B rom);
Beprarner crommoctsio $70 000;
Karep cronmoctsio $60 000;
Exemecstanble pacxonpl $ 15 000.

N L
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MoXHO IPOJOKUTh U Aajibllle, HO BaXHO MOHSITh
MEXaHU3M, II03TOMY JaBaiiTe MCIOIb3YyeM TOJBLKO 3THU
ceMb IIYHKTOB. /11 ce0s1 Bbl, KOHEYHO, COCTABUTE pa3-
BEpHYTHI ILIaH. MOXHO c03JaTb HEOOXOAMMBII Ka-
MuUTaj, 4TOoObl BCE 3TO MPUOOPECTU, HO TOIJA BECh Balll
KanuTaa OyaeT IacCUBHBLIM M MOTpeOyeT OOJBIIMX pac-
XOJZIOB.

B nnane «be3xanocTHas KanuTaau3alus» UCIOIb-
3yeTCsl BaXKHbI 3aKOH: aKTUBHBIN KalMTaJl MOXET TOJb-
ko pactu! OH He MMeeT IpaBa nepeTeKkarb B MaCCUBHBIA
karnurai! [losTomMy omauyuBarh Bce Balllu IMpUoOpeTe-
HUS OyAeT Balll aKTMBHBIN KamuTal ¢ y4€TOM TOI'O, YTO
OH MOXET TOJIbKO YBEJIMUMBAThCS, HO HE YMEHBIIATLCS U
He mepeTeKkaTh B TaCCUBHbBINA KamuTall.

Hcxonst u3 3T0Oro, Bce KanuTalbHbie IPUOOPETECHUS
BBl Oyzmere aenaTh B KpenuT mox 7—I12% romoBbix. st
pa3HBIX NPUOOpPETEeHUI CpoK OymeT pa3auuHbIM. s
TakKUX MpUOOpEeTeHUI, KakK AOM, KBapTUpa Bbl OyneTe
HMCIOJIb30BaTh KpeauT Ha 15 jer. s Takux, Kak ma-
1IMHA, BEPTOJIET, KaTep — KPEeIUT Ha 5 JieT.

Paccunraem, kakoli Kanutaa HEOOXOmMM JJIsl TOTO, YTOOBI
pea3oBath unen Bacwmus.

1. Heooxommble pacxomsl — $15 000 B mecsiy;

2. Ommpix — $10 000 B rom, B Mecsi HeodxomiMa cymma $840
(TO eCTb HEOOXOIMMO EKEMECSTIHO ToTydath $840, Jtolbl 3a ror
MMeTh BO3MOXHOCTb McIonb3oBath $10 000);

3. Jom + xsapmupa = $1 600 000, nesmam Ha 180 mecsieB
(15 1eT) ¥ cuMTaeM B3HOC Ul AHHYWTETHBIX  TUIATEXel Mpy
craBke 7%. Tlonyyaerca $14 390 B mecs.

" AHHYWTETHBIA TUIATESK — 3TO IUIATSK T10 KPeIUTY (KK Me-
CsILI OMMH 1 TOT 3K€), KOTOPbIi BKIIOYAET B ¢e0s1 CyMMY HAUMC/IEHHBIX
TIPOLICHTOB ¥ CyMMY OCHOBHOIO JIOVra. PaccummbiBacrest 1o hopMyrie
AHHyMTeTa.
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4. Mammna + Beproner + karep = $190 000. Ieaum Ha
60 MecsaueB (5 1eT) U cYMTAEM B3HOC IS aHHYMTETHBIX IUIaTe-
ket npy ctaBke 12%. Tlomydaercs $4226 B Mecsi.

Hroro B Mecsal HeoOxoauma cymma $34 456. Oxpymmm 10
$35 000.

Brumanue: npuBeneHbl MIPOLUEHTHBIE CTABKH, CYLIECT-
ByIOIIlME Ha JaHHBI MOMeHT (T. e. Mait 2007 1.) B MockBe
u MockoBckolii o6i1actu. Bo MHOTHX ciiydyasix MpOIEHT-
Hasl cTaBka OyJneT 3aBUCETb OT BPEMEHU W MECTa Balllero
MpoXWBaHUI. B 1aHHBII MOMEHT HabJ0naeTCs TEHIEH -
1M1 K CHUXKEHHWIO IPOLEHTHBIX CTABOK MO KPEJAUTaAM.

dns pacueta mjaTexeld Mo KpPeauTy Bbl MOXETE MC-
nmoyib3oBaTh «KpeauTHBIA KalbKyJassTOp» Ha caliTe Ha-
e KoMITaHWU, Mo anpecy www.GeniusLIFE.ru

Tenepb MpUKHMHEM, KaKON HEOOXOOUM KaruTal I peayu-
3allMyd JaHHOro IutaHa. CyuTaeM, YTO MHBECTUIIMU OymyT IIpH-
HocuTh Topsinka 15% B ron. Mcmonbsyem opmyiy:

Kamuran = Exemecsunble pacxompr X12X100/15
Karmaran = $35 000 X 12 X 100 / 15 = $2 800 000

Ha cosmanme Takoro kamutaia y Bacwius yiimer oKoio
18 7er, mociie peanu3alu IIaHA 3allMTHI, B CIydae, €CiM He
Oyoyr MeHSIThCS CYMMBI JoXoma M pacxoma. He 3a0GbiBaeM, 4TO

B IUIaHE BCE MPOCUYUTAHO C YCJIOBUEM, UTO €XEeMEeCSIYyHO Oyner
nHBecTrpoBarbest cymma $1300.

Jist pocTuKeHusT (DUMHAHCOBOM CBOOOIBI HCIIOJb3YETCS
CcTparerusT MHBECTUPOBAHUS:

YMepeHHO- YMepeHHbIe ATrpeccuBHbIE
KOHCEepBaTHBHBIE
0% 50% 50%
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http://www.GeniusLIFE.ru

IIpodonscenue mabauyp

HAKOIINIEHNUSA OIIEPAIINNU
Haxom- OcTaTok
JIeHe B 6aHKe KOHCEPB . YMEDEH . arpeccus. KOHCEDPB. YMEDEH . arpeccus.
» Gamke 10% 15% 20%
2010 15 600 1600 23 860 19 147 20 472 5 600 4 200 4 200
2011 15 600 1600 31 846 26 219 28 766 5 600 4 200 4 200
2012 15 600 600 35 031 37 652 42 020 7 500 7 500
2013 15 600 600 38 534 50 800 57 924 7 500 7 500
2014 15 600 600 42 387 65 920 77 008 7 500 7 500
2015 15 600 600 46 626 83 308 99 910 7 500 7 500
2016 15 600 600 51 288 103304 | 127 392 7 500 7 500
2017 15 600 600 56 417 126 300 | 160 370 7 500 7 500
2018 15 600 600 62 059 152 745 | 199 944 7 500 7 500
2019 15 600 600 68 265 183 156 | 247 433 7500 I 7500 1
OxoHuanue TaOMULIBL
HAKOIJIEHUS OLEPALNUNU
H::I;/Ir;_ OI:ZTGZI':: KOHCEDE. yMepeH. | arpeccus. KOHCEPE . YMEDEH.. arpeccus.
B Barke 10% 15% 20%
2020 15 600 600 75 091 218 130 | 304420 7500 7500
2021 15 600 600 82600 | 258349 | 372804 7 500 7 500
2022 15 600 600 90860 | 304602 | 454865 7500 7200
2023 15 600 600 99 946 357 792 | 553338 7 500 7500
2024 15 600 600 100941 | 418961 | 671505 7500 7500
2025 15 600 600 120935 | 489305 | 813307 7500 7500
2026 15 600 600 133029 | 570200 | 983468 7 500 7 500
2027 15 600 600 146332 | 663230 | 1187661 7 500 7 500
2028 15 600 600 160 965 | 770215 | 1432694 7500 | 7300
2029 15 600 600 177061 | 893247 | 1726732 7500 7500




DTOT TPOIIeCC MOXHO YCKOPUTD, €C/IM 3aJI0KUTh, K TIpUMe-
Py, TIOBBILIICHWE €XKEMECSIHOro aoxona exeromHo Ha S100 Oe3
YBEJIMYEHUSI pacxonoB. To ecTb MHBECTMpyeMas cymma Oyne,
yBesmumBathest Ha $1200 kaxnpii ron. B stom ciydae duHaH-
COBasi HE3aBUCHMOCTh MOXET ObITh IOCTUTHYTA Ha JIBa C TIONO-
BAHOM TOIa paHbllle, TO eCTb yepe3 15,5 yerT.

Ecm Bacwmit craner 6osiee MCKYIIEHHBIM WHBECTOPOM U
CMOXKET TI0 YMEPEHHBIM MHBECTULIVISIM TIOJTy4JaTh JJOXOI HA YPOBHE
20% TomoBbIX, a IO arpecCMBHBIM — Ha ypoBHE 30% TOIOBBIX, TO
COCTOSTHIST (PMHAHCOBOM HE3aBUCMMOCTH, W (DMHAHCOBOI CBO-
00IbI OH CMOXET JIOCTHYb Ha 7,5 JIeT paHkbIIIe, TO eCTh uyepe3 11 JieT.

OOparute BHMMaHMeE, B JI0OOOM Ciaydae BaxHO ILjIa-
HHUpPOBATh U CTaBUTh 3ama4u. IIoOMHUTE O TOM, YTO YeJO-
BEK MEPEOLeHMUBAET TO, YTO OH CMOXKET CAEIaTh 3a rod U
CYILIECTBEHHO HEIOOLIEHMBAET TO, YTO CMOXET CAEIaTh
3agecsTher. IloaToMmy HaUHUTE ¢ Ipocyera MiaHa. Ilo-
CTEIIeHHO, I0CJIe TOro Kak Ballle CO3HaHUE IIPUBBIKHET K
TakuM LudpaM, OHO HAYHET 3aMedyaTh BO3MOXHOCTH,
KOTOpbIE MOMOIYT OPraHM30BBIBAThH JOXOAbLI CaMOTO
NPUINYHOTO YpOoBHS. CTOUT TOJBKO HA4aThb.

[Mpu peanuzanmy TaHHOTO TUIaHA JOCTHXXEHUE Kaxk-
JIOTO TIPEABIAYIIETO YPOBHS BbI OCTABJISIETE B TEX K€ aKTH-
Bax 10 CTeTIEHU prcKa. DTo 03HaYaeT, 4yTo BHI He repedpa-
ChIBaeTe KaIlMTall U3 pe3epBa B arpeCCUBHBIC MHBECTUIINMN
1 TaKXKe KanuTal TulaHa (QMHAHCOBOM CTaOMJIBHOCTH He
repeMeliaeTe B arpecCUBHBIC MHCTPYMEHTHI. Bce omepa-
LMY TOJKHBI COOTBETCTBOBATh BHIOPAHHOM CTpAaTeTHM.

Takum 00pa3oM, JaHHBIA TOOXOM MO3BOJISIET CO3IaTh Karu-
Tan B pasmepe $2 800 000 mpumepHo 3a 11 — 17 sieT, ucnosn3yst
Bcero $1300 B Mecsil ¥ yBeIMYMBasi 3Ty CYMMY pa3 B IOl Ha
$100. [laHHBII KarMTaa MO3BOJIMT COBEPIINTD CIICAYIOLIME Pac-
XOIbL
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1. TIgtukomHaTHas KBapThpa B MOCKBE CTOUMOCTBIO
$1000 000;

2. Jlom mon Mocksoii B 15 kM or MKAJI crouMocThio
$600 000;

3. ABromoOwis Mitsubishi Pajero croumoctsio $60 000;

4. Otmpix mpa paza B 1o 1o $5000 (utoro $10 000 B ron);

5. Beproner crommoctsio $70 000;

6. Karep crommoctsio $60 000;

7. ExeMecsunble pacxomst $15 000.

IIpu 3TOM Cam KarmTan OyeT OcTaBaThCsl B CBOEM Hadallb-
HOM pazMepe WIM YBEJIMUMBATLCS B 3aBUCMMOCTU OT MPaBUJIb-
HOIO BbIOOpa MHBeCTULIMIA. Takke OH MOXET YMEHBIIATHCS,
eC IEVCTBUSI MHBECTOpA OKAKYTCSI HE COBCEM BEpHBIMU B OT-
HOILIEHUM BbIOOpa MHCTPYMEHTOB MHBecTHpoBaHusl. Ecim Bce
OymeT WV MpaBWJIBHO, TO YK€ Yepe3 ITSITh JIET OyayT BhIIUIade-
HBI KPEIUThI TI0 BepTojieTy, MalllMHe W KaTtepy, yepe3 IaTHa-
LiaTh JIeT OyJeT MpoM3BeAeH MOJHBIM pacyeT 3a oM 1 KBapTH-
py. ITpu s1oM Karmran $2 800 000 mpy rpaMOTHOM €r0 UCITIONb-
30BaHMM CIIOCOOEH W Jajiee TeHepupoBaTh ropsuka $35 000 B
MecsLl TTACCHBHOIO JIOXOJIA.

DTO UL OAWH W3 IpUMepoB. PasnmmyHBIX Bapu-
AHTOB Pa3BUTUSI COOBITUI OECUYMCICHHOE MHOXKECTBO.
Tak xe m y Bac. Bce HyxHO cumrtarh. ClI0OXHO 3apaHee
cKa3zaTb, BO3MOXHO JIM JOCTMKEHHME BaMU OIpeae/ieH-
HOro ypoBHsA. [lyist 3TOro HeoOXOAMMO BHIETH Balllu
(bvHaHCOBBIE OTYETHI, 3HATh HAMEPEHUS W IMOHMMAThb
TeHIEHIUU. B 2TOM cilydyae MOXHO TTOCUMTATh M HavaTh
neiicTBoBaTh. Jlajee OymeT BUAHO, B KaKyld CTOPOHY M
YTO KOPPEKTHUPOBATH.

OyeHb MHOTHE JIIOAU TIOCJIE CEMUHAPOB U KOHCYJIb-
Taluii HaXOISITCS B CTPAHHOM COCTOSTHUM TIOTOMY, UTO
OHM Jaxe He MPEeACTaBIsIM, KaKOTO YPOBHS OHU MOTYT
JMOCTUYb U Koraa. XOTsI Apyrasi 4acTh JII0fIeii, OKa3bIBaeTCs,
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ObL71a TOA BJIACTHIO OYEHb OOJIBIINX WJUTIO3UN, U TEeep,
Ha4YMHACeT IIOHMUMATbL, 4YTO Heo0XoauMoO NeliCTBOBATh
A camoe IJTaBHOC, MO2KHO JOBOJIbHO TOYHO ITPOCUUTATDH
YTO HEOOXOIMMO CIenaTh!

HNrak:

1. BapuaHTOB pa3BUTHUsI COOBITMII MHOXECTBO. Bce HyxKHO
CUYUTaTh. 3apaHee CIIOKHO CKa3aTh, BO3MOXHO JIU JOCTH-
JKEHUE OIpeIe/IEeHHOTO YPOBHSI — JUIsi 3TOTO Haao BUIEThH
(buHaHCOBBIE OTYETHI, 3HaTh HaMEpPeHUsI, TIOHUMATh TeH-
JICHLIWU.

Torna MOXHO MOCYUTATH U HavyaTh IEACTBOBATD.

3. Jlanmee Oyner BUIHO, B KaKyiO CTOPOHY U YTO KOPPEKTHUPO-

BaTh.

[ naBa yeTBepTas
ONHAHCOBbLIE MHCTPYMEHTDI
N MHCTUTYTHI

BAHKU

baHK —3TO0 OOIWH W3 BHUAOB KPEAMTHBIX OpraHu3a-
U, KOTOPBIA BEIET CBOIO NEATEIbHOCTb HAa OCHOBa-
Hum nmuueH3un LlentpansHoro banka P®. bankm oka-
3bIBAlOT JOBOJIbHO OOJIbIIOE KOJMYECTBO YCIyr. MBI
pPacCcMOTPUM T€, KOTOPblE MHTEPECHBI HaM MMEHHO IS
yao0CTBa peaau3aluyd JUYHOro (GuHAHCOBOroO ILaHa.

baunkosckuit denosum — 3TO Hamboyiee pacIpocTpa-
HEHHBII M M3BECTHBIII CIIOCOO MOJYy4YeHUsSI TapaHTHU-
poBaHHoro goxona. IlpaBma, moxom Mo OaHKOBCKOMY
JIETIO3UTY HEBBICOKMI M B OOJBIIMHCTBE CJIydyaeB Ha-
XOIUTCSI Ha ypOBHE MHQISILIMU MOTPEOUTEIBCKON KOp-
3UHBI.

Ho HecMoTpss Ha 3TO, MBI C BaMU OyIeM ITpUMe-
HATHh 0OAHKOBCKHUE NEIO3UTHI MJISI OIpeleIeHHBIX Liee.
Bo-miepBbiXx, 0aHKOBCKME cueTa B HaJeXKHBIX OaHKax
yIOOHO MCIIOJb30BaTh IS YaCTM KOHCEPBAaTUBHBIX MH-
BeCTULIMIA B BuAE JUKBUAHOrO peszepBa. CHSITH JNEHBIU
C Iero3uTa MOXHO JOBOJIbHO OBICTPO, HE3aBUCHUMO OT
TOTO, KakKoil BMI Aelno3uTa Bbl BbeIOpaau. B coorBer-
ctBUM ¢ I'paxkmaHcKuMM KomeKcoM, cTaThd 837, mo mo-
roBOpy 0OaHKOBCKOIro BKJIajga JI0OOro Buaa OaHK O0s-
3aH BbIIATh CYMMy BKJIaJa WJIM €€ 4YacTb II0 IIePBOMY
TpeOOBaHMIO BKJIag4yMKa...
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Bo-BrOopbIX, Ha OaHKOBCKOM Aemno3ure Mbl Oyn "
coBeplIaTh TePBUYHOE HAKOIJIGHUE, a TAKXKE HAKOIl-
JICHUE Ha L], KOTOpble HEOOXOAUMO OCYIIECTBUTH B
TeUYeHHUe Toja.

B-tpetbux, Mbl OygeM UCIIOIB30BaThb OaHKU I,
OCYILLECTBJICHUSI TIEPEBOAOB U PA3IMYHBIX TIJIATEXKE.

Kak 6aHku 3apabatbiBatoT aeHbru? Ilo cytu, 6aHK —
5T0 nocpeaHUK. OH OepeT AEHBLIU TI0, IIPOLIEHTHI Y TeX,
y KOro B JAHHBII1 MOMEHT €CTh JIMIIIHUE IEHbIM, U JAeT
1oJ, OOJIBIINI MPOLIEHT TeM, KOMY OHU HY>XKHBI.

Takum obpa3om, OaHK IPUBJIEKAET IE€HbIM OpPraHU-
3alUii ¥ YaCTHBIX JIUI] B BUJE JCTIO3UTOB, a TAKKE Ha-
XOJSIIIMECs] Ha ocTaTKax cueToB. M B 3T0 ke Bpemst OH
BbIIACT KPEAUTHI YACTHBIM JIMLIAM M OpraHM3alusM U
pa3MelliaeT CpelcTBa B LIEHHBIE Oymaru.

Ha ¢uHaHCcOBBIX OTUeTax IepeMelleHre KaruTasa
U (pYHAHCOBBIM MOTOK BBINISAAT CACAYIOIIMM 00pa3oM:

NEPEMELLEHUE KAMUTAJIA

OPTAHU3ALNN OPrAHN3ALNN

M YACTHBIE JTMLIA M YACTHbIE JTNLIA

[enosunThl er,lJ,l/ITbI

N OCTaTKu N UEeHHble

Ha cyeTtax BAHK 6ymaru
Pacxoabl Joxoapl Pacxogpl Jloxoabl Pacxoabl Joxoapl
Maccusbl AKTUVBbI Maccusbl AKTUBbI MaccuBbl AKTUVBbI

E€HEeXHbIA NOTOK
N3NTNLLKN A HEOBXOAMMOCTb

Ilo cymm pena, Te, y KOro €CTb MU3JIMILKU, Nepeaa-
IOT ICHbIM B IIOJIb30BAHME TE€M, Yy KOIO €CTb HEO0XO-
JIUMOCTb B JOHOJHUTEIbHBIX AeHbrax. Ho agenaror 310
HE CaMOCTOMTENIbHO, a 4epe3 nocpenHuka — bAHK.
J11s1 OOJIBILIOro KOJUYECTBA JIIOACH M OpraHu3aluid Iie-
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,ellada JIeHeT 4epe3 ITOCpeIHMKAa HAMHOIO IIPOIe U
anCXKHEE.

Taxke OaHKM 3apa0daThIBAIOT IEHBIM B BUAE KOMMUC-
CHOHHBIX 3a pa3jIM4HbIC YCIYTM (BEICHUE CUETOB, IIe-
peUnCIicHUE, TIOydeHUEe JEHEXKHBIX CPEICTB, O0CTyKM-
,aHue kapt, UHTepHeT-6aHK, U T. 1.).

BbaHkoBcKMe 1enO3UThI, B OCHOBHOM, ITOApa3Iciisi-
I0TCSI HAa TpU BUJIA:

1. Jlenozumur do éocmpebosanus HEe UMEIOT CpPoKa
XpaHEH!sT M BO3BPAIIAIOTCSI MO MEPBOMY TPeOOBaHMIO
BKJIaUMKa.

2. Cpourvle deno3umul 3aKII0YAIOTCS HA OIIPeIe/ICHHBIN
CPOK ¥ M3BIMAIOTCS MOJTHOCTBIO TI0C/Ie OKOHYAHUS CPOKA.

3. Jleno3zumot ¢ 0coObIMU YCA0BUAMU SIBJISIIOTCSI TIPOU3-
BOIHBIMU CPOYHOTO Aerno3uta. OHM 3aKII04aloTcs Ha
omnpee/IeHHbII CPOKY UMEIOT JOIOTHUTEIbHBIC OTILINH:

— aBTOMaTHYecKasl mpoJyIoHrauus (ImpoajieHue) 10-
TOBOPA,;

— BO3MOXHOCTb AOIIOJHUTEJILHOIO TOIMOJHEHUS U
YAaCTUYHOIO CHSTUS JEHET;

— OTKpBITHE CY€Ta B HECKOJBKHMX BaloTaX, Kak
MpaBwio, pyoib, J0JIap, €BPO.

J1J1st cBOMIX 11ieJield Mbl, KaK ITPaBUJIO, UCIIOJIb3YeM JIe-
MO3UTBI C OCOOBIMU YCJIIOBUSIMU, TaK KaK OHU HaWIy4-
LM 00pa30M YIOBJIETBOPSIIOT HAILLIMM TPEOOBAHUSIM.

Hanoru nmo noxomam oT 0aHKOBCKUX JETIO3UTOB B3U-
MaloTCsl B CJTy4ae, eCJId TPOLICHTHAsI CTaBKa MPEeBBIIIAeT

cTaBKy pedpuHaHcuposaHus” LIb Poccuu o py6iesomy

Craska pedumancuposanis ycraHapinvBaetcs: LlentpaibHbiM baH-
KoM Poccuu B mpoueHTax romoBbix. B denepanbHOM 3aKOHe ompese-
JIEHO, 4TO Tof pehMHAHCUPOBAaHWEM MOHUMAeTCsl KpenuToBaHue baH-
koM Poccuu kpeautHbix opraHusaiuii. CtaBka pepuHaHCUPOBAHUST —
3TO CTaBKa, C(hOPMUPOBAHHASI PHIHKOM I10 HEKOTOpPHIM Haubosee ak-
TUBHBIM ornepavsiM LleHTpaibHOro baHka, nmpumeHsitolasics ajis B3a-
UMOJICUCTBUS ¢ KOMMEPYECKUMU OaHKaMU.
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BKJIaAy U cTaBKy 9% romoBbIX MO BallOTHOMY BKJIaay
B sToMm caydae pazHuMIIa MeXAy CTaBKOil py0OieBOro
BKJIaJa U CTaBKOU pedMHAHCUPOBAHUS, a TaKXe MEXIY
CTaBKOM BaJIIOTHOTroO BKjJaga U 9% TromoOBBIX SIBISIETCS
MaTepuajlbHO BBIrogoii. B aTOM ciydae pe3uaeHThI
P® nnarar Hagor — 35% oT MaTepualbHOM BBITOIBI, HE-
pe3uaeHTsl — 30% OT MaTepuaJbHON BBHITOIBI.

BaHKOBCKHME IEMO3UTHI IO IPaBy CYMTAIOTCS KOH-
CEepBATUBHBIM CPEACTBOM HAKOIMJICEHUS: PUCKU MUHU-
MaJIbHBI, 4Yepe3 OIIpeAcJeHHBIA CPOK BBl IIOJydaeTe
CBOM AEHbIM IIJIIOC HEOOXOAMMBbIC IPOLIECHTHI.

BaxHo mag Hac, 4yto BeTynua B cuiny @Depepanb-
HbIi1 3akKoH Poccuiickoit Pemepanuu ot 23 aexabdbps
2003 r. Ne 177-®3 «O cTpaxoBaHMMU BKJIAAOB (HU3U-
yeckux aul B 0anHkax Poccuiickoit @enepauun». Bor
BBIICPXKKU M3 HErO.

I'maBa 1. O6mIME TTOJTOKEHUS
Crarpst 1. Llemm Hacrosiero ®enepaibHOro 3aKOHa U OT-
HOIICHUSI, UM peryJipyeMble.

Lensamu nacmosuezo DedepanbHoeo 3aK0HA AGAAIOMCA 3AUU~-

ma npae u 3aKOHHbIX UHMePeco8 8KAa04UK06 6anko6 Poccuiickoii
Dedepayuu, yKpenaenue dosepus k bankosckoi cucmeme Poccuii-

ckotl Dedepayuu u cmumyauposaHue npusreueHus coepesceHuli Ha-

ceneHus 6 banxoeckyio cucmemy Poccuiickoii @edepavuu.

Cratbsg 8. CTpaxoBoOil ciTydaid.

,ZZ/Z}Z ueﬂeﬁ HacmosAauLeco @eaepaﬂbﬂoeo 3AKOHA cmpaxoesim cay-

uaem NPU3HAEMCcsi 00HO U3 CALOVIOULUX 00CMOMENbCME:
1) om3swi6 (annyauposanue) y banka auyenzuu banxa Poccuu

Ha ocywecmenerue OaHK08CKUx onepayuii (dasee — auyensus bou-

CornacHo ct. 11 HK P®, Hanoroseie pe3uneHTel PO — 310 h1a-
3UYECKMe JIMIA, (GakTUUecKu HaxoIsIuecs: Ha TeppuTopun Poccwii-
ckoii Menepanyy He MeHee 183 mHell B KaJleHOApHOM TOIY.
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0 Poccuu) 6 coomeemcmeuu ¢ Pedepanvhvim 3axoHom «O b6ankax
U OAHKOBCK Ol 0essmenbHOCmu» ;

2) eeedenue bankom Poccuu 6 coomeemcmeuu ¢ 3aKkoHooa-
menvcmeom Poccuiickoit Dedepayuu mopamopus Ha yoosremeope-
Hue mpebosaHUll Kpedumopoe bauka.

Crarps 11. Pa3mep Bo3MeIIeHUS ITO BKJIaJaM.

2. Bosmewenue no 6xkaadam evinaauueaemcsi 6KAAO4UKY 8 pa3-
mepe 100npouenmos cymmol 6KAa008 8 OAHKe, 8 OMHOUEHUU KO-
mopoeo Hacmynua cmpaxosoll cay4uail, Ho He 6oaee 100 000 pybaeil.

3. Ecau 6xaa04uux umeem HecKoAbKO 6KAA008 8 00HOM OaHKe,
CYMMApHbLU pazmep 0053amenbCcme Komopoz2o no SMum 6K1a0am
neped exnaduuxom npesoviuwaem 100 000 pyoaeil, 6ozmeujerue 8bl-

naauueaemcs no Kaicoomy u3 6K4a008 NPonopUUOHANbHO UX pA3-
mepam.

4. Ecau cmpaxoeoii cayuail Hacmynuin 6 OMmHOUWEHUU HeCKOAb-
KUx OaHK08, 8 KOMOPbIX 8KAAOUUK UMeem 8KAadbl, pasmep cmpa-
X08020 603MeUleHUS UCHUCAACMCS 8 OMHOUWEHUU KaXC0020 OAHKA
0maoenvHo.

ITo3xe OBIIM coemaHBl IMOTpaBKW K cTaThe 11:

2. Bozmewenue no éxnadam 6 b6amke, 8 OmHOULEHUU KOMOPO2O
Hacmynua cmpaxoeoil cAy4ail, 8bINAAYUBACMCS 6KAAOUUKY 8 pazmepe
100 npoyenmos cymmut 6kaadoe 6 barke, ne npesviuiarowieti 100 000
Pybaeit, naroc 90 npouenmoe cymmol 6K1a008 8 barKe, NPesbliaro-
weti 100 000 pybaeii, Ho 6 cosokynnocmu ne 60aee 190 000 pybaeli.

3. Ecau 6xkaaduuk umeem HeCKOAbKO 8KAA008 8 00HOM OaHKe,
CYMMApHbIL pazmep 0053amensbCcme Komopo20 no SMum 6K1a0am
neped exnaduuxom npesviaem 190 000 pybaeii, o3meujeHue 6bi-
naauusaemcs no Kaxcoomy U3 6K1a008 NPonopUUOHAAbHO UX a3 -
mepam.

B 2007 roay Bbliiien oyepenHoit PenepaibHblil 3aKOH
Poccuiickoit ®enepauuum ot 13 mapra 2007 r. Ne 34-P3
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«O BHeceHUMM M3MeHeHUil B crathio 11 denepanbHOro
3akoHa "O cTpaxoBaHMM BKJIanoB (U3UYECKUX JIHUIL ,
06ankax Poccuiickoit ®enepanuun”», u ObUIM CcHeTaHbI
cleayilolue IMOIpPaBKu:

Crarpg 11.

Buecmu 6 cmamoio 11 Dedepanvroeo 3akorna om 23 dexabps
2003 200a caedyrousue usMeHeHUA:

1) 86 wacmu 2 caosa «190 000 pybaeii» 3amenums croeamu
«400 000 pyoaneir»;

2) 6 uacmu 3 caosa «190 000 pybaeir» 3amenums croeamu
«100 000 pyb6aeir».

Temeps B cimyyae OaHKpOTCTBAa OaHKA BKIJIAAYMK BIIpa-
BE paCCUMTHIBATh HA JOMOJHUTEIbHbBIC CTCIICHU 3alll1-
Thl. BBOomUTCS crienmanbHas 1IKaja BBITIJIAT: B Mpeneax
cTa ThICSY pyOJieii BBITIJIAYMBAETCS TTOJTHOE BO3MEIIICHUE,
a MaKcUMaJbHas CyMMa CTPaxXOBOTO BO3MECIIEHUS yBe-
ymauBaetcs co 100 mo 400 TeicsIu pyOIeii.

KTo BmIIaumBaeT meHbrum BkIlagumkam? [ocymap-
CTBEHHAasA KopIopauusi «ATeHTCTBO MO CTPaXOBaHUIO
BKJIanoB». B Heil popmupyerca cneumanbHblii DoHm.
Ceiiyac poCCUMCKMMH OaHKaMM IPUBJIEYEHO HECKOIb-
KO TPUJIJIMOHOB pyOJIeil TeHeXXHBIX CPEACTB HaceJIeHUsI.
DT0 He o3HauvaeT, 4yTto B 3ToM DOHHe moJIKHA OBITH
MMEHHO 3Ta CyMMa. AKTyapHBbIE pacueTbl MO3BOJISIOT
BBINTU Ha BeIMYMHY, KoTopast B a3ToM DoHme moikHa
OBITh aKKyMYJIMPpOBaHa. DTOTO JOCTAaTOYHO, YTOOHI pac-

AKTyapHBIil pacueT — 3TO pacyeT CTpaxoBOro Tapuda Ha OCHOBe
NAHHBIX CTaTUCTUKM. AKTyapHble pacueTbl MpPeacCTaBIsiOT coGOM crie-
uuduueckuii poa AesATEJIbHOCTU, MPEIMETOM KOTOPOM SIBASIOTCS (GU-
HAHCOBBIE CXEMBbI, MOPOXAAIIMe Te WM WHbIe 0053aTeJbCTBAa HEO-
npeaejeHHoro oyayiiero oobeMa. B yacTHOCTHM, 3TO cTpaxoBble U TEH-
CHUOHHBIE 00sI13aTeIbCTBA.
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HATaTbCd ¢ BKJIaguukamu Oosee 100 menkux u cpen-
HUX 0aHKOB, €CJIM OHHU BAPYT cpa3y 00aHKPOTSTCH.
IIpaBna, oj1st TaKoro clieHapusi HET OCHOBaHMIA.
Ceiiuac B Poccuu cpenHuii pa3mep BKjIaga COCTaB-
jsiet 20 000 pyoseit. Cymma 100 000 py6ieii — cymma
CTPaxOBOIr0 BO3MeleHNsI — IMOKpbiBaia 98% Bcex BKia-
noB poccuiickux 6aHkoB. Cymma B 190 000 py06Jeit mo-
kpoiBazia 99,4%, a cymma B 400 000 pyGJeit moKpbIBaeT
elre OOJbIIMI MpOLEeHT BKIanoB. Ho Ha ocTaBiimnecs
MU3epHBIE TIPOLEHTHI npuxoautcs 6oiee 50% Bcex coe-
pexeHuii. 1 o6 310l KaTeropuu HaceJeHUS TOXKE JOJIK-
HBI 03a00TUThHCs. [loaTOMY TeHOAEHLIMSI YBEIUYEHU S
CYMMBbI CTPaxOBOI'O BO3MeEIIEHUS OyIeT UMETb MECTO.

Ceityac MakcMMajbHasg CyMMa BBIILIAThl CTPAaXOBO-
ro Bo3MelleHMs: yBeauumiaach 10 400 TeIcsS4y pyOJieid.
DTOT MOpPOr ASCTBUTEILHO OyleT YBEIUMYMBATHCS B 3a-
BUCUMOCTHU OT YPOBHSI Pa3BUTUSI 9KOHOMUKHU, OT yPOB-
HS JOXOJOB IpaXJaH M OT TOTO, Kak Oyaer ¢popMupo-
Batbcst DOHI CcTpaxoBaHMSI BKJIAIOB.

Ecnmm Britamuuk mMeeT BKiad OOJIbIIE, YEM 3Ta CyM-
Ma, 3TO HE 03HayaeT, YTO OH TepsieT OCTaBIIMECS ACHb-
T, OH, OE3yCJIOBHO, COXpaHSET mpaBa TpeOOBaHUS, U
BBIIJIaTa OCTABIIMXCS CPEACTB MPOM3BOAUTCS TaKXKe B
paMKax KOHKYPCHOTIO IPOU3BOICTBA.

Kak mpoucxoauT BblIjIaTa ACHEr B cllyyae OaHKpOT-
cTBa 0aHKa M KakK IMOTOM 3TU CPEACTBA BO3BpaIlalOTCS
B ®oHn?

ITocne or3biBa MMLIEH3UU ATE€HTCTBO COOOIIAET BKJIAMI-
yyukaM OaHKa, KyJa HYXHO OOpaTUThCS 3a CBOUMHU
cpeacTBaMM. DTHM CpelcTBa BHITUIAUYMBAIOTCSI Yepe3 OaH-
KM-areHThbl, KOTOPhIe aKKPEIUTOBAHHLI IIPU areHTCTBE.
Ceiiuac Takue 0aHKM ¢ QMINAJIBHONM CEThIO OXBaThIBa-
I0T MpakTUYecku Bcio Poccuio. Bkiaaguuk mosydaer co-
0o0IIeHue — OHO TyOJMKYyeTCs B CpeAcTBax MacCOBOM
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I/IH(I)OpMaHI/II/I, a TaKXKC HanmpaBJIACTCA KaXIOMY BKJIald,
YUKY HNEPCOHAJIbHO IIO ITOYTEC. Bxnaguuk muumieT 3asiB-
JICHHUC U C 9TUM 3adABJICHUCM 06pamaeTCH B OaHK-areHT
opeabABIAdAd OOKYMCHT, YI[OCTOBCDH}OH_[I/Iﬁ JIMYHOCTD.
Bor BCC, 4YTO Tpe6yeTcsl OT BKJIaJ4UHMKa.

B xone KOHKYPCHOTI'O ITpOMU3BOACTBA, KOorga pcaan3y-
I0TCA aKTHUBLI 6aHKa, Ar¢HTCTBO CaMO CTAaHOBUTCA OOJHUM
U3 KpeaAUTOPOB I3TOIO 0aHKa U IoJy4YacT BOSMCIICHUC.

OueHb BaXXHO MOMHUTDH CIAEAYIOIINE XapaKTePUCTU-

KM 0aHKOBCKOTO JAEIO3UTa — BKJaga. Bom umo 0doaxnc-

HO Obimb:

1) BkIam B 0aHKe 3acTpaxoBaH — MIIMTE 3HaK «Bkia-
bl 3aCTPaxOBaHBbI»;

2) BKJajA MOMOJHIEMBIN;

3) BO3MOXHOCTh YACTUYHOTO IOIOJHEHUS U CHATUS —
NPy HAKOIUIEHUU HEOOXOAMMOI CYMMBbI;

4) 0aHKOBCKMI MNPOLIEHT — BBICOKMUIA;

5) exeMmecsuHas KalMWTaJlu3alMs WIA IIaBalolas
cTaBKa.

YTo 03HavaeT «6k1a0 ¢ naasaroueil cmaskoi» ? Bkian
MOXET ITOMOJHATbCS WM, HAIIPOTUB, IO Mepe HEOOXO-
IUMOCTH C HETO MOXHO YaCTUYHO CHUMATb JEHbIH,
He Hapyluasi cpoka AelicTBusg moroBopa. Ilpum 3tom Ha
CYMMY, TIpOJIEKABIIYIO ITIOJHBIA CPOK, MPOLEHTHBIN
JIOXOJ, HAYMCJIISIETCS I10 MAaKCMMAaJIbHOM CTaBKEe BKJIA[A,
a Ha 100aBJIeHHbIE WU CHATHIE AEHBI'M — IIO IJIaBalo-
IEN CTaBKe.

NHTepHeT-6aHKNHI

Mb1 ¢ yaplOKOIi BCIIOMMHAeM, KOrja ITPUXOIUJIOCH
XOAUTh B 0aHK, U Jaxe T€ BpeMeHa, KOorja CTOSIM B
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ouepenu B COepbOaHke. BoT yX nelcTBUTEIbHO, HUYTO
He 3KOHOMMUT BpeMs TaK, KaK I'paMOTHOE HUCII0Jb30Ba-
HUE HOBBIX TEXHOJIOTUMN.

MBEBIC YyOOBOJBCTBUEM IIOAECIMMCS C BaMU JOCTUXKE-
HUSMU O0aHKOB, KOTOpPbIE OY€Hb YIOOHBI HE TOJBKO IS
YaCTHBIX JIMII M JIMYHOTO KamuTaja, HO TakKxke U s
KoMnaHuii. bojiblile HET HEOOXOIUMOCTH €3IUTh B OaHK
U CTOSITh B ouepeasx!

B Poccum 3a HECKOJBKO JIET Pe3KO YBEIUYUIOCh
KOJIMYECTBO 0aHKOB, MNPEIOCTaBISIOIINX YCIyTy OUC-
TaHLIMOHHOIO OOCIYy:XMBaHMs cYeTa 4yepe3 HHTEpHET.
B 2004 romy kaxnplii TpeTuii OaHK MOOAepXKWBal WH-
TepHeT-0aHKMHT. B 2005 romy cucmemst ducmanyuonHo-
20 bankoeckoeo oocayrucusanus (/IbO) ycraHoBUIN OoJiee
MOJIOBMHBI BceX poccuiickux 6aHkoB. B 2007 romy 06e3
MMOJOOHBIX CUCTEM OCTAaHYTCS JIHUIIb €IUHUIIBL.

Cucrema npenocTaBiisieT BaM BO3MOXKHOCTb pacIo-
psIKaThCd CBOMMU 0aHKOBCKMMM CUETaAMM KPYIJIOCYTOU-
HO, CeMb JHEH B HedeJlo, MCIIOJIb3YS IJISI 9TOr0 UMHTEpP-
Het, WAP, TenedoH B TOHalbHOM Habope uin SMS-co-
0oO0IIIeHUS.

WUcnonnsys Cucremy, MOXHO B pexume on-line mo-
KynaThb 1 IIpoJaBaTh BaJIOTy, COBepllaThb MHEepeBOIbLI B
pyOJIsIX M BalioTe, pa3MellaThb AEIO3UThI, MOIIOJIHSITH
IUIAaCTUKOBBIE KapThl, OIIauMBaTh KOMMYHaJIbHBIE yC-
JIyTY, COTOBYIO CBSI3b, IOCTYII B MHTEPHET, MEXKIYrOpOmd-
Hble U MEXIYHapOoIHEIE IIePEroBOPhl 1 MHOTOE JIPYroe.

CucreMa I103BOJISIET Y3HABaTh OCTaTKU U I1OJy4YaTh
BBIIIMCKM MO cYeTaM, B TOM YMCJIE 10 cueTaM ILIaCTUKO-
BBIX KapT, 3a JJI00OM Iepuo, 1aeT BO3MOXHOCTb CYIIECT-
BEHHO COKOHOMMUTH BPeMsI, aBTOMATUUECKU IIPOBOJIS I10
MMOPYYEHUIO MOJb30BaTelsl peryisapHble MaaTexXu, Ha-
MIpUMeEp, 3a KOMMYHaJIbHBIE YCIYTU, IO OIPEAeIEHHOMY
rpaduky. Bo3MoXHO mpoBelieHUEe onepaluu B pexxnuMme
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«OTJOXEHHOTO IuIaTeXa», KOrjJa CUCTEMa BBIMNOJHSET
MOpYyYEHUE M0 Mepe MOCTYIUIEHUSI CPEACTB Ha CUET KIIU-
eHTa B CUCTEME.

Cucrema OMNOBELICHUIA OINEpPaTUBHO M3BEILLACT
KJIMEHTa O IOCTYIUICHUSIX Ha CYeT, 00 MCITOJHEHUU
pacopsKEHUIM M1 MHOTOM JIPYTOM ITyTeM OTCBUIKM CO-
OOILIEHMIT Ha 3JIEKTPOHHYIO TouTy, neimkep, SMS-co-
OOIIeHUIA. YIOOHBIA ¥ MTPOCTOM MHTEPAKTUBHBIN Cep-
BUC COYETaeTcsl C OOCIyKMBaHMEM B oducax OaHKa
U yepe3 KOJI-LEHTP — K BalllUM YCIayraM TejieoHHast
orepaTopckasi ciyxk0a M ceTh JOIOJHUTEIbHBIX O(pu-
coB 0OaHKa.

Cucrema IbO nopgepxuBaeT He TOJBKO CTaHIApT-
HbIE OIepaly CO CYETOM, HO M TaKue CrielU(UIHbIC
JIJI1 POCCUMCKOTO0 MHTEPHET-OAHKMHTA CEPBUCHI, KaK
OTKPBITHE HOBBIX ITJIACTUKOBBIX KapT WM odOpMICHUE
KpeauTa.

B Hacrosiee Bpems 6onee 90% BceX pOCCHIICKUX
0aHKOB MCIIOJIb3YIOT CUCTEMBI THUMNaA «baHK-KJIMEHT».
YuuteiBasg, 4to cucteMbl «MHTepHET-0aHK-KIMEHT»
MPEeAOCTABISIOT HECPaBHEHHO OOJIbIIMe (DYHKIIMOHAIb-
HbIE BO3MOXHOCTH, a TaKXe He TpeOyIOT YCTaHOBKM
MpOrpaMMHOTO OO0ECIIeYeHUsI Ha CTOPOHE KIIMEHTA,
MOXHO TOBOPUTH 00 OTPOMHOM ITOTEHLMAJIE pbIHKA M0-
IOOHBIX CHUCTEM.

CoBpeMeHHbIE MHTEPHET-TEXHOJIOTUM IO3BOJISIOT
0aHKaM CYLIECTBEHHO YCKOPUTb W YIIPOCTUTD JOKYMEH-
TOOOOPOT, COKPATUB 00beM OyMakKHON pabOThI. YIIpaB-
JIEHME CYETOM Yepe3 MHTEPHET MO3BOJSIET HE TOJBKO
9KOHOMUTb BpeMsI, HO 1 MPUHOCUT 3aMETHYIO BbITOMY.
Tak, HeKOTOpble OaHKM CHIDKAIOT Tapudbl Ha orepa-
LIMM 4Yepe3 MHTEePHET, ApPYyrue BBOAAT (PMKCUPOBAHHYIO
CTaBKy 3a omepaluio, a TPEeTbU — €IUHYIO IUIaTy 3a
J1I000€ YMCIIO TUIATEXHBIX ITOPYYEHMI.
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LEHHbIE BYMAI'A

Yto 310 32 OyMaru M OTKyIa OHU B3SLIUCH?
LleHHbIE OymMarn — 3TO CJI0XHOE KOHOMMYECKOE

SABJICHUC. O,Z[HI/I 13 HUX INMOABWINCH OYCHbL JAaBHO, Ha-

MpYMeEp, BEKCEJIsI, a APYTMEe COBCEM HEIABHO: IETO3UT-
Hble U cOeperatejbHble cepTUduKaThl 6aHKa. CyTb u
JIaXe «BHELIHsISl» (hopMa LIEHHBIX Oymar pa3HbIX BUIIOB
pazmyarorcs. bosee Toro, ¢ mosiBJI€eHUEM KOMIIBIOTEP-
HBIX TEXHOJIOTMIA MHOIME ILIEHHbIE OymMaru IepecTaiu
UMETh «OyMaXXHYI0» (DOpMY.
B cootBeTCTBHMM C POCCUIACKMM 3aKOHOAATEIbCTBOM,
K LIEHHBIM OyMaraM OTHOCSITCS:
* TOCYJApCTBEHHbIE M MYHMULIMIIAJIbHBIE LICHHBIE Oy-

Maru;
* oOsurauus;
¢ BEKCCIIb,
MR ()
° HeHo3HTHBIfI nu C6eperaTeJIbeH71 CepTI/I(l)I/IKaTBI;
* DaHKOBCKas c6eperaTeJILHa${ KHMXKKa Ha IIPpECaAbABU-
TeJs;
* aKuUus;
¢ IIpHUBATU3alIMOHHBLIC ILICHHDLIC 6YMal"I/I;
¢ CKJIaACKOE CBUIACTEIIBCTBO,
*  MWHBECTULIMOHHBIN MaW;
¢ 3aKjiaaHas.
" 1  Ecau okyHymobcs 6 ucmopuro, mo camoil nepeoil YeHHOU
oymaeoil Ovin ekcenv. Bekceav nossunca ¢ Umaauu ewe
6 XII eexe. B smo epems Hmaaua seérsrace yeHmpom
mopeoeau mexcdy Eeponoit u Bocmokom. Croda co eceli
FEsponvt cmekanuce 0epomHvle CyMMbl Om NANCKOU decamunsl. B mo
8pemMsi nymeulecmeus mesicoy 20pooamu ObLau 04eHb ONACHbL U3-34 HA -

nadenus pazboinuxos. Taxxice cyuecmeosana euie 00Ha npobrema —
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omaoenbHble 20p00a HeKAHUAU C8OU MOHEeMbl. Dmu npodaembl Hyic,,
ObLI0 KAK-MO peulamy, U NOABUACS KAAH At00ell — MeHSAbL.
Mensinbl pazmeHu8aru MOHeMbL U NOCHENEeHHO CIAAU CO8Me-
uwamo 5mo ¢ nepesodom denee ¢ dpyeue 2opoda. Knuenm npunocun
MeHsine deHbeu 8 00HOIL 8anrome, a Uepe3 HeKoOmopoe 8PeMsi Moe
NOAYHUMDB MY CYMMY 8 Opyeom mecme 6 dpyeoti sanome. Oghopm-
AANACL MAKAs c0eAKa 3aNUChI0 8 KHU2e MEHSLAbL U HA OMOeAbHOM
aucme bymaeu. Ima 6ymaea u 264:14acb NEPEOHAUANbHBIM 8APUAH -
mom eekxcens. Pazmen Mmonem meHsAbL OCYULECMBAANU HA CKaMbe ™.
3anucu 6 KHUeax MeHsA NPUPAGHUBANUCH K HOMAPUAAbHBIM 0K -
MeHmam.
Taxum 06pazom, c nOMoubio gexceneil 0hopMALAUCS COenKU
DPAa3MeHa MOHem ¢ nepesodom deree 6 0py2oii 20poo.
Ilepesbie boavuiue akyuonepHoie 00uecmaa 803HUKAU 015 CO8ep-
WeHUsl KDYNHbIX MOPE08bIX ONePAayUll U mop208biX MOPCKUX Nepeso-
30K. O0HUM U3 MAKUX 0buecme Oblaa aKyuornepHas komnanus FOmxc-
Hblx Mopell, cozdanHas 6 Beauxoopumanuu ¢ 1711 200y ¢ yeawro ne-
PeBo3Ku U npooaxcu yepHuix padoe 6 koaonuu FOxcnoii Amepuku.
BXVIII u XIX éexax na cmery peodaruzmy npuuien kanuma-
AU3M, OCHOBAHHBLI HA AUYHOU U DKOHOMUYECKOl c80000e pabom -
HuKk08. CpedHeseKo8ble pemMecaeHHble YeXa 8blpoCalU CHA4ana 6 npo-
CMy0 Manygakmypy, @ HOmMom 8 Kanumasucmu4eckKyo pabpuxy,
OCHOBAHHYIO HA MAUWUHHOM npouzeoocmee. B nauane XIX sexa
N0SABUNUCH NEePEble MeXaHUu1ecKue MOA0MbL, NPecchl, Memanioodpa-
bambiearoujue cmanku. Cmana pazeusamscsi Memaniypeuveckas
NPOMBLULAEHHOCMb, RPOU30ULE NOAHBLI NePegopom 6 Cpedcmeax
mpaucnopma u céa3u. lloseunucs scene3nvle dopoeu, peurvie U
OKeaHcKue napoxoovt, meaezpag.

st co30anus KpynHuIX U MexXHUYeCKU OCHAUEeHHbIX npeonpu-

Amuii 661U He0bX00UMbL 02POMHbBLE PUHAHCOBBLE BAONCEHUS, HAMHO-
20 npegocxodusuiue cpedcmea omoenbHuix auy. I0e 63amo denee dns

Ckambsi, Ha KOTOPOM MEHSUTbI OCYILIECTRISUTM Pa3MEH MOHET,
TO-UTATTLSIHCKU HazbIBaeTcst «banca». OTcroma BeeT CBOE TIPOUCXOXK-
JICHUE TEPMUH <«OaHK».
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cmpoumenvcmea maxkux npeonpusmuii ? bankosckuii kpedum smy
npobaemy pewums He moxcem. bank npedocmaensem kpedum 6
02PAHUYEeHHbIX PA3MepPax, He NPesblUarouux coOCmeeHHoe UMYuje-
CME0 3aeMuuKa, mak Kak 8 NPOMUBHOM CAy4ae 8038pam emy He
2apanmupoBan.

Hyoicnol 6bi1u kaxkue-mo opyaue ¢popmol puHaHCUPOBAHUS NPO-
uzeoocmea. Takxoil popmoii cmanu akyuonepuote oouecmea. Mmen-
Ho ¢ Hauanra XIX eéexa cnauana 6 Aneauu, a 3amem u 6 opyeux
cmpaHnax 6bicmpo pazeopavusaemcsi Co30anue aKyUOHepPHbIX KOM-

nanuii. boavwolii kpye epaxcoan cmanogumces aadeavyamu aKyuil
u obaueayuil.

Kaxk BBl yXe MNOHSIM, LEHHBIX OyMar CylIecTBYET
IO0BOJIBHO MHOTO. Paccmorpum ocHoBHble. UMEeHHO C
3TUMU Oymaramu cBsizaHa OoJjibllasi 4yacTb pabOThl MH-
BECTOPOB, TPEUAEpPOB M yHpPaBIASIOUIUX.

HMrak, akuuu u obaurauuu. OoHAOBBIH PBIHOK —
9TO CMHOHUM pbIHKa ILIEHHBIX Oymar. B mopeBontonu-
oHHO# Poccuum «bhoHmamu» Ha3blBadu pa3HOOOpa3HbIE
LleHHble OymMaru, B OCHOBHOM, aKIMU. PBIHOK LlEHHBIX
oyMmar ((poHAOBBIM PBIHOK) — 3TO CJIOXHAas, CO3daHHas
YeJI0OBEKOM COI[MaJIbHO-2KOHOMUYECKAsl CUCTEMA, B KO-
TOpPOW MPOUCXOAST OMepaluMyd C LEHHBIMU Oymaramu.

O6nuvrayum

Ecnu BaM HYXHBI IeHbru, rtAe Bbl ux Oepete? Ilpa-
BUJIbHO, 3apabaThiBaeTe uUau Oepere B goar. Ho Bbl He
OIMH, KOMY HYXHBbI AJeHbru! TOUHO TaK Xe€ OEeHbIU OBbI-
BalOT HYXHBI CcTpaHe, ropoay, kommaHusm. OOnura-
U — 3TO ogHa M3 GOpM MPUBJICUYCHUS NEHEr B JIOJT-
IOJ TPOLIEHTHI.

Ob6aurauuss — 3TO lLieHHas OyMara, 3akperJsionias
npaBo €e¢ Bjalesblia Ha IOJyYEeHHE OT SMUTEHTA OO0JM-
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rauuy B TIPEeIyCMOTPEHHBIN €10 CPOK HOMUHAJIBbHO"
CTOMMOCTHU OOJTUTaliy M TIPOLIEHTA OT Hee. DMUTEHT ~"
3TO TOT, KTO OOJIMTAllMIO BBITYCKAET.

OOnurauus — oIHa U3 CaMbIX PacpPOCTpaHEHHBIX
LIEHHBIX OyMar. DMUTEHTaMM OOJUTALMii MOTYT ObITh
KaK I0pUINYECKUE Tra — TPearnpusiTust, pupmbl, 0aH-
KW, YIPEXKIACHHBIE B JTIOOOI OpraHn3alMOHHO-ITPaBOBOM
(opme (aKumoHepHOEe 0OOIIECTBO, OOIIECTBO C OrPaHU-
YEHHOI OTBETCTBEHHOCTBIO, IaKe B OMpPEIe/ICHHBIX 3a-
KOHOM CJIy4asiX — HEKOMMEPUYECKME OpraHu3alyim), TaK
U TOCYIapCTBO B JIMIIE OPraHOB TOCYyJapCTBEHHON BIac-
TU M yIpaBJICHUSI Pa3HOTO YPOBHSL.

[TockobKy obMraums sIBJISIETCS JOJITOBOM LIEHHOM
Oymaroi, To 00s3aTeNbCTBA MO HEW BBIOJHSIOTCS B
nepBylo ouepenb. CHayajla BBITUIQUMBAIOTCS MPOLIEHTHI
M0 OOJWralusIM, ¥ MPOUCXOIUT UX MOralleHue, ITOTOM
MMPOU3BOASTCS BBIIJIATHI 110 MPUBUJIECTUPOBAHHBIM U
OOBIKHOBEHHBIM akuuaAM. OOJurauuu He HaeISIIoT
JepxkaTesisi IpPaBOM y4acTHsI B YIIpaBJICHUM KOMIIAaHUU
WIA JPYroro 3MHUTEHTA.

O0aurauuy MMEIT HOMMUHAIBHYIO CTOMMOCTh U
CPOK MoraiieHusi. D10 3HAUUT, YTO €CJAM Bbl MPUOOpeE-
TaeTe OOJMTalMIo, TO 3apaHee 3HaeTe, KaKOul ITPOLICHT
Bbl TTOJIYYUTE U KOrma. A TakKe 3HaeTe, Korjga 3aKOH-
YUTCSI CPOK JEUCTBUSI OOJIMTALIUMN.

OGaurauuy OBIBAIOT KYIOHHBbIE UM OECKYIIOHHBIE.
[Io XynmoOHHBIM OOJIUTaLMSIM AOXOA MOXET BbIILIAYM-
BaThCsl HECKOJILKO pa3 B IO, M 3TO BXOOUT B YCJIOBUS
BbIIyCKa JAHHOM oOsuranuu. Pasmep BbIIUIAT MOXeET
OBbITb (PUKCUPOBAHHBIM WIM TIJIaBAIOLLIMM.

CoOTBETCTBEHHO, MO OECKYITOHHBIM OOJIMTALIMsSIM HE
MPOM3BOAUTCS HUKAKWUX BbILIAT. OHU IIPOJAIOTCS 10
OIHOW LiIeHe M Moramarorcs no apyroi. lleHa morarime-
HUsI — 3T0 HoMUHAaJ. LleHa mpuoGpeTeHUs1 — 3TO pa3-
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JLla MeXIay HOMUHAJIOM U AUCKOHTOM. [IMCKOHT -
puOBLIb MHBECTOpA.

Bo BcemM mupe cyiectByeT MHOXECTBO BapHaHTOB
.or0, KaKMM 00pa3oM IOKPBIBAIOTCS [OJTOBbIE 00s-
3ateibcTBa MO objurauusiM. B cooTBeTcTBMM C poc-
CUICKMM 3aKOHOM, aKIMOHEPHOE OOIIECTBO MOXKET
JBIITYCKaTb OOJIMTaLMK, KaK OOECIIeYeHHBIE, TaK U HET.
ObGecrieyeHEM MOXKET OBITh OMNpEACICHHOE WMYIE-
CTBO OOIIecTBa JIMOO MMYILECTBO TPEThUX JIMLI (TapaH-
ToB). BbImyckath obnuraiuu 6e3 obecrieueHus paspe-
1IaeTcsl Tocje ABYX JieT paboThl OOlIecTBa M MpU Ha-
JIMUMM  YTBEPKICHHBIX JIBYX TOIOBBIX OajaHCOB.

IIpu évinycke obecneuerHbix 00aucayUil 3aJI0TOM MO-
JKeT OBbITh ABMXKMMOE UM HEIBIXKMMOE MMYILECTBO: 3€M-
Jis1, 000pyIOBaHKWE, TPAHCHOPTHBIE CPEACTBA, LICHHBIE
Oymaru, 3maHusi. Takue oOaMrauuy CYUTArTCS HauOo-
Jiee HaJeXXHbIMU. Eciu sMUTEHT He MOXKET BBINIOJHUTD
CBOM 00s13aTeIbCTBA U MOTACUTh OOJIUTALIMA JTMOO BBIIT-
JIAaTUTh JOXOI, TO MMYILECTBO, HaxoAsdlleecsl B 3aJiore,
MpoJAeTCs] Ha OTKPBLITOM KOHKYpce. BbIpyuyeHHBIMU
CpeaCcTBaMM MOrallaloTcs B IEpPBYIO ouyepedab odecrie-
YyeHHBbIE OOJIMTAllNU.

Ilpu évinycke HeobecneuenHbix 00.auayuil OOIIECTBO
MnpocTo OepeT Ha cedsl 00sS3aHHOCTU IIOracuTh MX B
OIpEAEJICHHBIA CPOK Y BBILIATUTL OOCILAHHBINA JTOXOM.
O6Mrauyy MOIyT BBIITYCKAThCS IO peanu3aliuio KOH-
KpeTHoro mnpoekTta. Cpeay HeoOecneuyeHHbIX OOjura-
LA CYILLIECTBYIOT TaK Ha3bIBAEMbIC «MYCOPHBIC», WU
OpocoBbIe, OOIUTAlMU. DTO OAHU U3 OOJIUTALIMIA C Cy-
LIeCTBeHHbIM puckoMm. Ho kak mpaBuiio, Tpu BBIITyC-
K& TaKMX OOJMTrauyii SMUTEHT IIPUBJIEKAeT MHBECTOpPA

BBICOKMMM TPOLIEHTAMMU.

Takue obnuraluuy BbIMYCKAlOT KOMITAHUM, KOTOPhIE
HaxXomsTCs B CI0XHOM (PUHAHCOBOM IIOJIOKEHUU, HO
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MBITAIOTCS IPOPBATHCS U BBIKUTh. KOHEUHO, HEKOTOPHI,
U3 HUX MOTYT pa30pPUThCS, U PUCK BIIOXEHUS CPEJCTB B
00JMraly OJJHOr0 AMUTEHTA OYeHb BeMK. Hompu .
MUPOBaHUU MPUIMIHOTO MOPTdEs U3 TAKUX O0JIUraldii
OH MOXET JaBaTh IOBOJbHO BBICOKYIO TOXOAHOCTD.

HekoTtoprle B3auMHbIe (POHIBI B AMepUKe, padoTa-
fo11e ¢ OPOCOBBIMU OOJUTALIMSIMU, TTOKA3bIBAIOT TMPU-
JIMYHBIN MPUPOCT CTOUMOCTU YMCTHIX aKTHUBOB.

[To poccuiickoMy 3aKOHY, OOJMTallM¥ TaKxKe MOTYT
BBIMYCKAaTh TOCYIapCTBO M MyHMILIMNAIUTETHl. ['ocynap-
CTBEHHbIE OOJIUTallMU MOTYT BBIIYCKAThCS KakK JIJisl BHY-
TPEHHEro, TaK U JJisl BHELIHETO pblHKA U MPUOOpeTaTh-
cs B pyOJsX U B BayioTe. MyHMUMIIaJIbHbIE — TOJIBKO
BHYTPU CTpPaHbl U TOJBKO B PYOJISIX.

Haunbonee HameXXHBIMU OOIMTraliMsIMU B Pa3BUTHIX
CTpaHaxX CUMTAIOTCSI TOCYJapCTBEHHBIE, Jajiee — MYHU-
LUAIaJbHbBIe U KOopHopaTuBHbIe. COOTBETCTBEHHO, 10-
XOOHOCTD IO OOJIUralusIM TeM HUXE, YeM HUXE PUCK.
Ho B poccuiickoit UICTOpUY U3BECTEH CIydali, KOTAa rocy-
JapCTBO HE CMOTJIO PACCUYUTATHLCS 110 CBOUM 00s13aTelb-
ctBaM. Bbl HaBepHsika momHuTe aedoatr? Ho B 310 Xe
BpeMsI Takue ropoaa, kak MockBa u Caukrt-IletepOypr,
YCHEIIHO PacCYMTANNCh IO CBOUM 00S13aTEIbCTBAM.

HCCMOTpH Ha TO, 4TO o0NUTallu CUYUTAIOTCS J0-
BOJIbBHO HAACXKHBIMHMN LECHHBIMU 6YMaFaMI/I, JO0XOAbI II0
KOTOPBIM TApaHTHUPYIOTCA, MHOIo€ 3aBUCHUT OT TOTO,

KTO TapaHTHUPYCT 3TU JOXOAbl M BBLIITOJHCHMUC 00s13a-
TCJIbCTB.

Akumnn

AKIIMS — 3TO OYeHb MHTepecHas Oymara. Ecau c
obnuralueil Bce SICHO — CPOKHU TOTallEeHUs, JH0XO-
HOCTb, — TO C aKIIME BCE COBCEM HE TakK.
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HaBaﬁTe IIpsAMO celyac co3gaagnM C BaMu AKHI/IO-
HECPHOC O6H_ICCTBO n BCC YyBUIUM Ha ACJC (TO €CTb Ha
npumepe).

Kupunn u AMuTpuii, TO €CTb MbI, BMECT€ C BaMU PEIIIN
co3math koMmmnaHuio. Yem Oymem 3aHumatbes? Ilpom3BomuThb
MopoxkeHoe win HoyTtOyku? IIpomaBath cOTOBBIE Tesie(hOHBI
Jm xor-noru? Yro Bam OGosbuie HpaBUTCS?

Xopollo, gaBaliTe OTKPOEM pecTopaH <«AcTpoHOM». Wnes
pecTopaHa B TOM, YTO OH ITOCTPOEH B BuUie OOJBIION JIETalo-
el TapesKu. Y Hero Oy[eT ABe YacTHW: 3aKpbITas M OTKPHITAs.
Bepxusst moisrychepa — MOTOJIOK — TIpo3payHasl ¢ BO3MOXK-
HOCTbIO 3aTeHeHMs. Ha OTKpBITOM 4YacTM 1O BCEMY KOJbBILY
«IeTaloNIel TapejaKu» OydyT CTOSATh CTOJMKHM C TEJECKOIIaMu,
YyTOOBI yKMHAasI, BbI MOIVIM HaOM0AaTh 3a 3Be3gamu. Bam mpen-
JIOXKAT pa3InyHble 3K30TMYECKUEe Oroma B MapCHMaHCKOM, JIYH-
HOM, COJJHEYHOM CTWJI€, KMCJIOPOMHBIE KOKTEHIM C pa3HbIMU
OTTEeHKaMu BKYyCcOB. B pecropaHe OymyT TpaHCIMpPOBATHCS pas-
JIMYHBIE (PUIBMBI HAa KOCMUYECKYIO TeMaTHKy: HaydHO-TIO3Ha-
BaTenbHbIe, (DaHTacTMdecKue. OOCITyXMBAIOT TaM TPUIIE/IbIIBI
n3 Kocmoca. CMBICIT pecTopaHa — Ha BpeMsl OTOpBaTh Yelo-
BeKa OT 3eMJIM 1 OT 3eMHBIX IpobjeM. Bo3MoxHO, maxe BHp-
TyaJlbHO TIEPEHECTU Ha APYIYIO TUTAHETy WIM B JAPYIYIO rajlak-
THKY...

DTO MHTEPECHO, 3TO HEOOBIYHO, JIIOASM TOJDKHO ITOHpa-
BUTBCSI. MBI ¢ BAMM BCE IPOCUMTAIM W MPUIILIA K BBIBOIY, YTO
HaMm HeoOxomumo $1 000 000 (omMH MWJUIMOH JOJUIAPOB).

Honyctum, y Kupunna ectp $250 000, y JImutpusi ectb
$250 000. y Bac ectb $250 000. Ham nHe xsaraer emte $250 000.
Yrto Oynem nenatb?

MoxeM B34Tb B IOAT Yy nOpy3eil. MoxkeMm B3STb KpeIuUT
B OaHKe. MoxeM BBINYCTUTb OOAUTauUU (B3SITh KPEIUT Yy
YacTHBIX JUIL WX KOMIAHWI). Y KaXIOoro M3 3TUX BapUaHTOB
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€CTh CBOM IUIIOCBI U MUHYCBI. A ellle MOXEM TMPUIIACUTh
JpYyruX Jofeid BCTYNMUTb C HAMU B JOJI0 U BJIOXWUTb JE€HBIU
B Om3Hec!

Kro 310 MOXeT ObITE? KTO yrogHo! OnuH 4esloBeK M He-
CKOJIbKO, a BO3MOXHO, M Kakasi-HUOynb KoMnaHus. [JaBHoe,
4yTOObl UM ObLI MHTEPECEH Halll MPOEKT.

HMtak, MBI co3maid ¢ BaMM aKLIMOHEPHOEe OOIIecTBO. BbI-
nyctiw 1 000 000 (MuwuiroH) akuuii HomuHaaoM $1. Uro mo-
gydaercs? 250 000 akuwmit momyuywn Kwupwn, 250 000 akuwmit
nonyuwn JImutpuit u 250 000 akumii momyunv Bel. OcTalbHbIE
250 000 akuuit Mbl BbICTAaB/IsIEM Ha Ipogaxy!!!

Bce mnpouio otauyHo. Jloau, KoTopble MCKalu, Kyda
BJIOKWUTb IEHbI'M, OOpaTWUIM BHUMaHME Ha Hally KOMIAHMUIO.
M3yunnau noKyMeHTBbI, BUI AESITEIbHOCTU, a KTO-TO MPOCTO
PUCKHYJI, M BCE aKLIMW ObLTY MPOAAHbI M0 HOMUHATY. DTO 3Ha-
yut, 4yto y Hac ternepb ectb $1 000 000. Kak pa3 To, uro Ham
HY>KHO.

Boobuwe, cozdanue akyuoneprozo obuwecmea «c Hyas»

xapakmepHo 05 Amepuru. Amepuxaniybl NOOBUNICHbHL U

eomoebl puckosams. IIpu 3mom onu Hacmpoerst no3u-

mueno. OHu 00801bHO 1€2K0 OMKAUKAIOMCS HA yHacmue
8 AKYUOHEPHBIX KOMNAHUSX.

— Hlasaiime 6ydem npouszeodums comogvie menegonst! lasaii-

me 6ydem npouzeodumos demckoe numanue! /lasaiime opeanusyem
Kocmuueckue nymeuwecmeus! /lasatime nocmpoum pecmopan!

— Jlasatime!!!

— Brecume ceéoro doairo!

— O'keit, be3 npooaem! Ckoavko cmoum akyus?

— Hoanap!

— Xopowo, 6epy 100 000 axyuii. /lasaiime, pebsima, 5 6epio 8
sac!..

B Poccuu cumyayus Heckoavko opyeas. Mroeue «Haenuce»

pazauurvix «MMM>», « Biacmuaun» u 6oavuie HU 80 YUMo He 8epsim-
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y Poccuu u Amepuxu pasmnste cyob0bl; pazHvle NPAGUMENU, Pa3Hble
AH00U GAUAAU HA POPMUPOBAHUE 00UEeCMEa, COUUANLHOZ0 KAUMA -
ma u ncuxono2uro Alodei. ..

Hrak, mbel pacopenenunu 1 000 000 akuuit. Tenepsb
y Hac ecthb 100% HeobOxommMmoro kamurtaia. UYTo o3Ha-
yaeT B 3TOM Cjiy4ae OJHa aKIus?

AKIUSI — 3TO TUTYJI COOCTBEHHOCTHU, TO €CTh JAEp-
KaTelb aKIUM SIBISETCS COBJaicJbleM aKIMOHEp-
Horo o6OmecTtBa. OH WMMeeT IMpaBO Ha MOJyYeHHE dYac-
TH NPpUOBIIM aKIUOHEPHOTO OoO0IecTBA B BUIC OM-
BUJIEHIOB, Ha yyacThe B yNpaBJIeHMUM W Ha 4YacTh
MMYIIEeCTBAa, OCTAlONIErocs IIOCJe eT0o JUKBUIALUMU.
AX1IMs HEe MMEEeT CpoKa CYIIeCTBOBAHUS, TO €CTh IIpa-
Ba JepxXaTess akKUWUM COXPAaHSIIOTCS OO TeX IIop, IoKa
CYIIECTBYET aKILIMOHEPHOE OOIIEeCTBO; OJs HEe Xapak-
TepHa OrpaHMYeHHas OTBETCTBEHHOCTb, TaK KaK aK-
IIMOHEp HEe OTBeYaeT IO 00sg3aTeabCTBaAaM aKIMOHEp-
HOTO oOnrecTBa.

AKLUU OBIBAIOT O00bIKHOBEHHble W NPUBUNC2UPOBAH-
Hole. OOBIKHOBEHHBbIE OalOT MpaBO rojoca Ha oO0IIeM
coO0paHMM aKLMOHEPOB, HO TUBUICHABI IO HUM MOTLYT
M He BHIIIIauMBaThcs. [IpuBuIIerMpoBaHHBIE HE OAalOT
nmpaBa Trojioca, HO AMBUACHIBLI II0 HUM BHILIAYMBAIOT-
csI, U UX pa3Mep 3apaHee M3BECTEH.

AuBUAEHO — 3TO 4aCThb YMCTON IPUOBIIM KOMIla-
HUU, pacIpeleisieMoil cpelu aKIMOHEPOB.

Mui ¢ Bamu BhinycTuau 100% OOBIKHOBEHHBIX aK-
197078

OTIMYHO, MBI OTKPBUIM PECTOPAH, U JeJia y HaC UAYyT B TOpY.
Ectb moBon pagoBatbcs. Yepes roa uucrtasi MnpuObUIb COCTaBU-
aa $800 000. Ha coOpaHuM akLMOHEPOB HEKOTOPHIE MOJIOIbIE
aKIMOHEPbl TPEIJIOXWIU MyCTUTh €€ Ha IuBuaeHabl. pyrue
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MPEIOKWIN BIOXKUTD €llle B onuH pectopaH. Ho GombiimH-
CTBOM TOJIOCOB MBI MPUHSIIM CJIEAYIOIIeE PellieHue:
1. Yactb cpencTB MyCTUTh Ha CO3MaHUE Pe3epBHOIO (DOHIA,
2. YacTb cpencTB perHBECTUPOBaTh B OM3HEC.
3. YacTb cpencTB MyCTUTh HAa BBIIUIATY JUBUICHIOB.

3agyeM JTIOOM TTOKYMNAOT aKIWu?

OgHM 5TO nmenaloT IS TOJydYeHUS TUBUICHIOB —
STUX JIIOJCH Ha3bIBAalOT MHBecTopaMu. Jpyrue crpe-
MSTCS KYITUTH ACIIEBIe W TPOAaTh TOPOXKE — 3TO CIIe-
KYJISIHTBI.

B Poccum clI0BO «CHEKYJISIHT» MMEET HeTaTUBHYIO
SMOLIMOHAJILHYIO OKPAaCKy C OTTeHKOM mopuuanusg. Ha
caMOM Xe Jejie <«CIEKYJSIHT» — 3TO 3KOHOMMWYECKUA
TEPMUH, OTPaxXawIIUi ONpeAcieHHYIO oOIepaluio Ha
pbiHke. He Oosnee. MHorue nioad AOMOJHUTENIbHO
BKJIAJABIBAIOT B CJIOBO «CIIEKYJISHT» CBOM MBICIN U
SMOLIMU, YTO U CHAEJAJI0 ero HEeraTUBHO OKpallleHHBIM.
Cefiuac WMHBECTOPHI M CIIEKYJISHTBI Ha3bIBAIOT ceOs,
KaK XOTAT. MHBecTOpbl — CHEKYJISHTaMU, CHEKYJISH-
Tl — WHBecTOpamMu. Ho Tak mam wHade, KaxXOblid U3
HUX CTPEMUTCS BJIOXUTh CPEACTBA C LEJbI0 IIOJyYe-
HUSA OOJBIIMX CpencTB. B 3TOM M ecTh CyTh MHBECTH-
pOBaHUsI.

Hrak, Ham pecropan pabotaeT yxke Bropoit rom. Ilocrne 3a-
KYITKA JTOTIOJTHUTEJILHOTO O0OpPYIOBaHMSI M OLCHKM Hallero
MPENNPUATUS €ro crouMocThb coctaswia $1 200 000. Cnenosa-
TeJIbHO, OalaHCOBas CTOMMOCTh aKIIMK TeTleph COCTABMT:

$1 200 000 (crommoctsb nipemnpusitist) / 1 000 000 (komue- .

CTBO BBINYLLIEHHBIX akimil) = $1,2
$1,2 — 310 GanaHcoBasi CTOMMOCTh AKLIUH.
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OnHOMY M3 HAIlIMX aKIMOHEPOB ITOHANOOWINCH AEHBIU, U
OH el TPoNaTh CBOM aKLMM (CBOIO om0 Komrtanuu). IToc-
Jie Tofauy OOBSIRIICHUST BBISICHUIOCH, UTO JIFOIM HACIBIIIAHBL O
HallleM pecTopaHe M XKeJIAIOIIMX KyIMATh BBICTARICHHBIC Ha TPO-
JiXy aKLMU JOBOJIbHO MHOTO. B pe3y/brate meperoBopoB OmvH
13 XKEJAIOLIVX MPEMIOKIT KYIUTh akimy 1o $2, 4ro0bl Bee ak-
LIM1 JIOCTAIMCh UMEHHO eMy.

Tak oOpa3yeTcsi «BTOPUYHbBIA PBIHOK», Ha KOTOPOM
aKUMK{ HaYMHAIOT XUTh YXe CBOel, OTAEJbHON XKU3-
Hb0. Eciim cripoc Ha akumuM OOJIBIIONM, TO IIeHA B 3TOT
MOMEHT MOXeT B3JeTeThb BBepX. Eciau copoc MalieHb-
KMi{, TO MOXET OIyCTUThCS HHUXE HOMMHajla, B Ha-
meMm ciaydae Huxke $1. Takoe MOXET CIYyUYMThCH, K
NpuMepy, €clM TPOMAET CIyX O TOM, YTO Ha MeCTe
Halllero pecropaHa OygeT IOCTpoeHa HOBasg CTaHIUS
MeTpo. Torma GOJBIIMHCTBO MHBECTOPOB, BJIOXMBIIUX
JeHbIM B aKLMM Hallell KOMMOaHWUU, OyOyT MUX IIPO-
naBaTh. ZKeJlalolIMX KYMNUTh MOXET HE 0Kas3aThCsl BO-
oO1e.

Takum o0pa3oMm, CTOMMOCTbL aKLiMii Ha pbIHKE OYy-
JIeT OIpeaeasaTbCs: OXMUIAHWSIMU MHBECTOPOB, HaJM-
YypeM CBOOOIHBIX AEHEr, YCIEIIHOCTbIO AeSITEeIbHOCTU
NpeanpusITusi, o0CTaHOBKOIl BOKPYr Hero, MH@Op-
Manueint, nmpockakupawuieii B CMHM, oOuieil moauTu-
YyecKoil 00CcTaHOBKOII U T. A. PakKTOpOB MHOTrO!

C onHOIT cTOpOHBI, HUYero ciaoxHoro. C apyroi
CTOPOHBI, 32 3TOM IPOCTOTOM CKPBIBAIOTCS M CIIOXK-
HOCTh U IiyouHa. OTBETUTH HAa BOMNPOC, CKOJBLKO Oy-
JIeT CTOUTh aKlLUs 4Yepe3 rof WM ABa, OYEHb CJIOXHO.
Kypc akuuii ucnbIThIBaeT IIOCTOSIHHBIE KoyebaHus1. Bce
pelamT COpoc U MOpeaioXeHue.

[Ipu co3ganuy npeanpusaTUs, TaKUM 00pa3oM, BbI-

UIrpbIBarOT BCE:
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- MBI TIOJTydaeM HEOOXOIMMBbIE JEHBIU JIJISI KOMIIa-
HUU;

— WHBECTOPbI WIM aKIIMOHEPhl MOKYIAIOT BO3MOX-

HOCTb MOJIYYUTb JOIOJHUTEIbHBIM A0X0A OT JUBUIACH-

JIOB ¥ MPOAaXXU aKLMii B OyaylleM, €cJid X CTOMMOCTb
BO3pacTeT.

AKIIMOHEpHBIE OOILIeCTBA CO3JAl0TCsl ISl LIEHTpa-
Juz3anuu Kanurtana. LleHTpanuzauus Kanurajga — 3TO
00beIMHEHUE JBYX WM OoJjiee MHAVMBUAYaJIbHBIX Ka-
MUTAJIOB B OAWH OOIIMIA KarnuTa.

IIpu sTOM MHBECTOpaM HE HYKHO TPYIAUTHLCS, UM
HaJo IPOCTO BJIOXWUTH AeHbrM. Ho B ciydyae mpuoOpe-
TeHMSI aKL1i1 IeHbI'M UHBECTOPOB MOJIBEPKEHbI PhIHOY-
HOMY pucKy. Te, KTo MOKyIarT aKL[iu1, TTPEeKpPacHO 3TO
MOHMMAIOT U CO3HATEJIbHO MIOYT Ha PUCK, OXUAasl BO3-
MOXKHOM XOpollieil mTpruObUIN.

Kaxnpiii akuimoHep, B TOM YMCIIE M yYPEOUTEIb,
HECET OrpaHMYEHHYI0 OTBETCTBEHHOCThb 3a AESTEJIb-
HOCTb KOMITaHUU. OrpaHnYeHHasi OTBETCTBEHHOCTb 03-
HayaeT, 4YTo aKIIMOHEP HE MOXET MOTepsThb OOJbIIIE,
yeM BJIOXKWJI B TMOKYIMKY akuuu. Ecam obiiecTtBo 0o0aH-
KPOTUTCS, aKIIMOHEP He OyleT OTBeYaTh Mo 00s13aTelb-
cTBaM OaHKpoTa. Takum oOpa3oM, orpaHUYeHHasl OT-
BETCTBEHHOCTh O3HAyaeT OrpaHMYCHME PUCKOB aKIIU-
OHEPOB.

dopMa akIIMOHEpHOTO OOIIECTBA 3alLMIIAET U CAMO
npeanpusatie. Ecim akimoHep Xo4yeT BBIMTH U3 aKI-
OHEpPHOTO O0IIeCTBa, OH He MOXET M3bITh CBOI BKJIAL,
M3 YCTaBHOTO KamnuTaia. AKILIMOHEP MOXKET TOJIBKO IPO-
JaTh cBOM akKuMu. B 3TOM ciydae cocraB akIIMOHEpPOB
MEHSIETCSI, HO B CAMOM aKIIMOHEPHOM KaIuTaJile Hu4e-
ro He U3MEHSETCS.

g cpaBHeHUsI: B OOILIECTBE ¢ OTPaHUYEHHOM OT-
BETCTBEHHOCTbBIO, €CJIM YYAaCTHMK 3aX04yeT M3 HEro
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pblﬁm, OH MMeeT MpaBO U3bITh CBOI BKJIAM, BJIOXKEH-
nii karmTaa. Ecim 3ToT BKJIan CylIecTBeHHBIN, Mpen-'
PUATHE MOXET NPOCTO IPEKPATUTh CBOE CYLIECTBO-
Hue. MIMEHHO Mo 3TMM NpUYMHAM aKLIMOHEpHas
(popma cobcTBeHHOCTH cTana Beayieil B mupe. B CILIA,
HarpuMep, Ha JIOJI0 aKIMOHEPHBIX OOILIECTB IMPUXO-
JIUTCS TIPOU3BOACTBO OKOIO 90% BajoBOro BHYTPEH-
HEro MNpoayKTa.

MMeHHO ak1IIMOHEpHOE OOILIECTBO CO31aeT BO3MOXK-
HOCTb 00Jiee BbICOKOI KOHLIEHTpalMU KaruTaaa U, Kak
CJEICTBUE, paclIUpeHus] Mpou3BoAcTBa. CBsI3aHO 3TO
C TEM, YTO PSIAOBbIE aKILMOHEPhl PACCUUTHIBAIOT ITOJTY-
YUTb OT CBOUX BJIOXKEHUI B aKLIMU JOXOZHOCTb, MPU-
MEpPHO PaBHYIO CPEIHEPHLIHOYHOMY IIPOLIEHTY, TO €CTh
OHM HE TIPETECHIYIOT Ha IOJyYyeHUE CBEepXITPUOBLICHA.
Ecmu akumoHepHoe 001IecTBO 00eCIieuMBaeT TaKylO
JIOXOOHOCTb, OHO MOXeT (PYHKIIMOHUPOBATh, a U30bI-
TOK TNPUOBLIA HAMpaBJIsSITh B pa3BUTHE MPOM3BOJICTBA.

Ilepsas cneyuaruzuposantas hondoseas bupica noseUAACD
6 Beaukoopumarnuu. B 1773 eody nondoHcKue 6pokepebt,
_ 3aKauasuiue cO0eaKU ¢ UeHHbIMU Oymazamu 6 Kogeline
Lowconamana ¢ Cumu, 6 patione Koponesckoii oupocu,
apenoosanu 045 C8OUX BCMpeY CHeyUaNbHOe NOoMeuleHue, nepeavle
HazeanHoe PoHdoeoii bupiceii (Stock Exchange)”. K caosy cxazamo,
He3zasucumvle OpUMAHUbL He NPUHAAU mepMuH bursa u do Hacmos-

wjeeo 8peMeHu UCNnOAb3yIom 04 0003HAYeHUs Oupxcu mepmuH

Bpokep — opunnyeckoe Wi GU3MYECKOE UL, BHIIOJIHSIOIIEE
IocpenHuueckrie (GyHKIMKA MEXIY MPONABLIOM M IIOKYIIATeJIeM, MEX-
Ay CTpaxoOBILIMKOM M CTpaxoBaTelleM, MEXIy CyIOBIaue/blUeM U (dpax-
ToBaresieM. PUHAHCOBBIA OPOKEp — IOPUAMYECKOE JIULIO, BHIIIOIHSIO-
miee mocpeaHndyeckre (YHKIUU TIPH KYIUIEe-TPOJAXe LEHHBIX Oymar
3a cyer M IO MOPYYEHMIO KJIMEHTA HAa OCHOBAHMU JOrOBOPA KOMMC-
‘UM WIK TOPYYEHMUS.
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exchange. B mo eépemn aw0o0ii sceaaionuit moe NPUHAMB Yuqe, '
& Jlondonckoit thondosoit Gupwce, zanaamue 3a 3mo 6 nencog
dentb. -.
Kpynneiwan dondosas 6upxca smupa — Howo-Hoprexas oy,
dosas Gupixca — omewumsigaem ceowo uemopuio ¢ 1792 209,
Hmenno mozda 24 nvio-iiopkekux Gpoxepa, 3akaovasuiue cdea
C uennvimMu Gymazamu, Kax u ux A0HOOHCKUE Koaneau, é Kogei,
& 1oxenot wacmu Manxammena, cobpanucy nod Goavuum naamq-
nom na Yoar-Cmpum u nodnucanu coenawenue o cosdanuu thon- |
doeoit Gupacu. Mo pesonrowuu 1917 200a na nei obpawanrucs u poe-
cutickue wennvie Gymaeu. B 1903 200y Hukonaii 11 daxce naaapuf!'
IMoil Gupxce Mpamophyio easy pabomst Dadepace & 3nax Onazo-
dapnocmu 3a npodaxcy obauzauuii Beaukoi Cubupcroit mazuem-
paau. Bnepevie nocae 1917 200a poccuiickue axuuu — axuuu A0
«Betneakoss — noseuauce mam ¢ 1996 200y. ¥
1
Kak Mbl yxe ckasanu Bbile, TOPTH aKUUSIMHU NPO-
uCXoaaT Ha Oupxke. [Ise ocHoBHbIE GupXu B Poccun —
MMBB (MockoBckasi MexXOaHKOBCKAs BATIOTHAS OGup-
Ka) n PTC (Poccwuiickas Topropast cucrema). 1
MMBbB naxonurcst B Mockse, PTC — B Canxt-Ile-
TepOypre. OCHOBHasi TOProBiisi YaCTHBIX TPeilgepoB.
MPOMCXOAMT Ha ruowmanke MMBB. '
Ceityac U151 TOKYNKM M MPOAAXH 1IEHHBIX Gymar HeT
HEOOXOAMMOCTH HAXOAMTHCS HEITOCPEJICTBEHHO Ha OUp-
xe. U naxe Tesiehon HeoOs3atenen. JocTaTouHo UMETh
KOMMNBIOTEP, MOAKIIOUCHHBIH K ceTH UHTEepHeT, OT-
KPBIThL CHET y OpOKEpa U YCTAHOBUTH y ce0sl crieinaib-
HYI0 nporpammy. [lanee — neno rexuuku. OgHuM Haxa-
THEM MBIIIW KyNuJI akuMy oxHoi Komnanuu. Ewe pas
weaKkHyn — npoxan! LleakHyn B TpeTHii pas — xynuil
AKLMH OPYroil KOMNaHuu U T. 1. Bbl MOXETe HAXOJMUTh-
¢s1 XoTb Ha Kamuarke, xots B Unauu, Xots B S nmoHnH.
JlocTyn K ceTH M OTKPBITBI CUeT y bpokepa — Bce!

S
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K mpumepy, 3a 4ac 10 HarMcaHust 3TOMH c*rpo;;;i
Knpniul HakKall KHOITKY MBILIM ¥ MpoAal aKunr ]_Ij]-[er‘()

Ti» — 3aKpBUICA 110 CTOI1Y. IMocne BuYEp? 0
chTa Ha 3,5% ceroans pbIHOK OTKpbUICA C OTpHLIA
ellbHBIM TIMOM!S 1 CTal crnoJji3atb BHH3.
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A » MMBB
Ipaduk akumin «TatHedTu» Ha M
27 q)e:pe?;ﬂ 2007 r. Ceeun. MuHyTHbIR MacwTad

Bymara JenaeT OTXO/ Iocsie Toro, KaK nepBbliid pz—j'
HOMBITANaCh TIPOOUTH JMHUIO COMPOTHBICHNS (o ;Tua
HYM COMPOTHBIEHMUS Mbl TOBOPHJIN B HAYAIC KH;H& by
JOKATBHOM MakcHmyme B 00JacTH 122 pybaei. :
yac 3a 91Ol Gymaroi CTOMT rnoHad101aTh, nomfwy ;:a
npu npoGoe JMHUK CONPOTHBICHNUA Ha oObeMax ora
MOXeT Tokasarh Herioxoit poct. Ho Ha phiHKE Bd i
NOHMMATb: HMKAKUX WUTIO3UI ObITh HE AOKHO. Ha
NeKIa, UTO PHIHOK «OTpacTeT», MOXET CTOMTD X0po

«pazpoigr), — ITO Paipui B KOTHPOB-

15 i —
S e g ¢ W3IMEHEHHe B CTO-

Kax. BO3HHKAIOLMIT, KOTa NPOHCXOLUT HX PEIKO
POHY 1TOBHIICHNS WK TIOHIKCHHSL.
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! . . JeHb nepBbiii.
JeHer! DTo KacaeTcsl KpaTKOCPOYHOM M cpelHECPOYHOI

ctpareruu. JlonrocpoyHass cTpaTerusi UMEET HECKOJIb-
KO IpYroy MOAXOQ.

be3 BcsAKOro aHanmsa s nocMmoTpen Ha rpaguk Coep-

[NepBoe MOe 3HakKOMCTBO C (OHOOBbLIM
PbIHKOM MPOMU30LWLIO OYEeHb UHTEPECHO!
Ha Heckonbko OHEel y MeHS OCTaHOBWJICH
MOW npusaTenb W, MNOCKOJIbKY OH MJIOTHO 3aHuMaeTcs
OHEBHOWN TOProsfiei, nonpocus MeHst YCTaHOBUTb CMeuu-
anbHble NPOrpaMMbl HA MOEM KOMIbioTepe. To eCTb YTo-
Obl BCce ObUIO NMOA, KOHTPOJIEM.

UcTtopus
Lmutpus

Korga OH KO MHe npuexan, 9 OENCTBUTENBHO MOHS, Ha-
CKOJIbKO CEPbE3HOE 3TO AEN0 — TOProBAs akUuMsSMn. 3TO Kak
06bl4Haa pabota ¢ 10:30 no 18:45 —ecnu Tbl xo4ellb O0-
CTWYb XOPOLLMX PEe3y/bTaTtoB — BCE AOMKHO OblTb MO, KOH-
TPONEM B TEYEHWE BCEro AHs. 3a 9TW HECKOJIbKO AHeN
MOHSAM, YTO B TEYEHME OHS MOXHO HWYero He 3apaboTartb,
MOXHO XOPOLUO MPUYMHOXMWTb CBOM Kanutas, a MOXHO W
notepstb. CnoBamMn HEBO3MOXHO MNepeaaTtb Te OLLyLLEHUS,
KOTOpble Tbl UCMbITbIBAELb, KOrga TBOW Kanutan BblpacTa-
eT Ha 11% 3a gBa yaca unn, HaobopoT, TaeT Ha rnalax!!!

Tak BOT, oanee mMon npusaTenb noneten B EBpony, nas
MHE OCHOBHblE PEKOMEHAALMMN N YCTAHOBKM, YTO C €ro Ka-
nuTanom Jenatb B €ro OTCYTCTBME, MOTOMY YTO 3aHW-

MaTbCsl TOprossien, Oyayy4n B EBpone, y HEro BO3MOXHO-
CTN He ObINo.

B nepsbln Xe AOeHb Nocne oTbe3na MOEero yyutens
¢$OHOOBOr0 pblHKA —TakK A ero crasn HasbiBaTb — 9 OT-
Kpbln1 BCE MpOrpammbl, MOCMOTPEN, 4YTO BCE B Mopsioke
1, MOCKOJIbKY BbINOJIHWA BCE BO3JIOXEHHbIE HA MeHs 00s-
3aTenbCTBa Ha 3TOT OEHb, PELUM 3aHATbCA Oenom!

Ha ocTtatkax Ha cyetax g obOHapyxun 300 000 py6-
Nnei n, Kak «onbITHbIN» TPenaep, PeLunn, 4To Hevyero Oo06-
py nponagatb, HaoO C 3TUMKM OeHbramm nopaboTaTb.
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6aHKa— NPUBUIIErMPOBAHHbIE akLUUKW, N NPUHSN peLleHne
0 MNOKYyrnKe akuui.

10:31:07. Nokynka 300 akumin no 764 py6. = 229 200
py6. — B Ty CekyHAy s nogymas, 4To OYeHb BbIFOAHO KY-
Nua, HO yXE 4Yepe3 OEeCHATb MUHYT MOHSAJ, Y4TO HEMHOro
owmnobes.

10:42:39. Yepe3 pecatb MUHYT akumu yxe CTOMIn
755 py6., T0 ecTb ynanm Ha 1,178%. 9 6GbICTPO noacyu-
Tan, yto 300 x 755 pyb. = 226 500 py6., TO ecTb A Te-
psto 2700 pybnein 4yxmux geHer. TO M HOBUYKAM BE3ET,
TO N1 9 NOCAyLIaN CBOIO WMHTYMLUMIO, HO B3S1 Oa W Kymnui
ewe 60 akumii no 755 pyb. = 45 300 py6.

11:34:53. Yepes yac A yxe 4yBcTBOBaN CeOSA HACTOS-
WM «TpeingepomM», Tak Kak He nepecTaBan cebsl XBanuTb
3a TO, HACKOJIbKO TFPamMOTHO §1 BCE MNpocyYUTan — 4epes
yac akuum ctounn yxe 777 pyb6., TO eCTb BbIPOCAN Ha
2,9%. [NepenosiHeHHbIM CYaCTbEM M BOCTOProM, YTO, KOoraa
npuepeT MOW yduTenb, S €My O0JIOXKY O CBOMX pesynbTa-
Tax, 9 pewnn NpoaaTb YacTb akumin 1 3adukcmMpoBaTb NPuU-
Obinb: 300 akumin x 777 pyd. = 233 100 pyb. A ocTasnbHble
60 akuuin 5 pelwmnn npuaepxatb, Tak kak OblUl YyBEPEH, YTO
K KOHLY OHS, pa3 Oeno nowso, s ewe noasapaborato.

YexaB N0 CBOMM [eNnaM M BEPHYBLUUCH YXE K 3akpbl-
TUIO PbIHKA, S C OFPOMHBLIM yOVB/IEHWEM Y3Hasl, 4TO LieHa
akuumn octanacbk Ha NpexHem ypoBHe, 1 Gonee Toro, oHa
CHOBa Havana nagartb.

18:06:54. 9 mpuHan pelleHve He PUCKOBaTb, NPoAan
60 akunii no 773 py6. = 46 380 pyb6., ¢ obneryeHnem
B3[0XHY/1 WU 3aHACA NoacyeToM npubbinu.

CoenaB HECKONbKO MaTeMaTU4eCKUX BbIYUCIEHUN, £
BbiICHUN: BRnoxun 274 500 py6., K KOHUY [OHA WUMElo
279 480 pyb.
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NTOMO +4980 py6., wm +1,8% —no3xe 9 ysHan,
YTO 3TO O4eHb XOPOLUMIM Pe3ynsTar Afid OMnbITHOMO TPen-
nepa! 3atpayeHo BpemeHn 1 4ac 7 MUHYT.

JleHb BTOpo/i.

Bolioa B asapt, 9 pewmn Ha OOCTUMHYTOM HE OCTa-
HaBMBATLCA W 3aHATLCA OONee Cepbe3HbIM aHAIM30M.
Bcran ytpomMm nopaHblle 1 A0 OTKPbITUS TOProBaAn Mpo-
AHAIM3MPOBAT CUTYaLIMIO HA PbIHKE, COENan YMHbIA BUL,
N ckasan pbiHKY: «H rotoB Kk Toprosne!!l»

BTopoi geHb s Takke TOproBasl TONbKO aKUMsIMm
CbepbaHka. Kanuran Bbipoc o 281 475 pyo.

NTOMO +1995 py6., wm +0,7%. 3atpadeHo BpemeHu
5 4acoB 7 MUHYT.

ZeHb TpeTunii.

B Tpetuin peHb 9 caenan 6onee rnybokuii aHans, npu
3TOM Y4TS BECb OMbIT, MOMYYEHHbI B MEPBble [ABa OHS.
YcnewHo HaksaB Toproemto B 10:59:29, a 3akoHumn ee B
a10T pa3 Tonbko B 18:30:40. Takke A 3aOencTeoBa B
TPETUIA OeHb TOProBMo akumn asnpoma.

KAKOB, Bbl OYMAETE, PE3YJIbTAT?

UTOMO +1184 py6., nim +0,4%. 3aTtpayeHo BpemeHu
7 yacoB 30 MUMHYT.

Mo vcTeueHnn Tpex OHEN BbIPUCOBLIBASIACH Kakas-TO
CTpaHHas TEHOEHUMS: 4em Oonblle S HauMHaim YMHUYaTb,
Oonee NoapobHO pasdbupPaTbCs CaMOCTOATENBHO B TOProB-
JIe M NPV 3TOM 3aTpaunBaTh OOsblLE BPEMEHWN, TEM MEHb-
e s 3apabatbiBan!

B wurore 3a Tpu oA A 3apadoran Yyt 6onee 8000 pyo-
nein, 5000 pybneli 13 KOTOpbIX ObU NOMYYEHbI 3a ABa Yaca!!

KoHeYHO ke, MO npuaTenb MeHs 3a Takue Oena He
NMoxBasvA, Tak kak § MOABEPr €ro AeHbrM O4eHb BbICO-
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KOMY PUCKY, HO B TO e Bpemsi OH Obul pap, 32 MeHs,
a Takke ToMy, 4to s emy 3arnatin 8000 pybnein 3a npe-
NOMAHHBIA YPOK.

BeiBoabl cneayoume:

1. Bes npodeccnoHanbHOro O0y4eHUst HU B KOEM
C/ly4ae TOProBfeN 3aHMMATLCHA HeNb3s!

2. Toprys Ha OHOOBOM PbIHKE, HYXHO ObiTb FOTO-
BbiIM KO BCEMY — B PaBHOWM CTeneHu kak K ObICTpoMy
oboraLleHnio, Tak 1 K BbICTPOMY pPa3opeHumto!

3. MocBALAas MHOIrO BPEMEHM TOProBne, Bbl abCOSIOT-
HO He obsizaTenbHO 3apaboTaeTe Oosblue!

Mpoun3oLLnM y MeHs ellie NBa KYpPbe3HbIX Cyyasi, CBS-
3aHHble C TOProBien akumsamMu.

lNepsbiv. Tocne 3Ton UCTopun C MOVM MPUSTENEM S
peLun BCEPLE3 3aHATLCS TOProB/IeN 1 NPONTN 0BydeHme
B OPOKEPCKON KOMMaHuW. YCrewHo Npoinas TeopeTtnyec-
koe 00y4eHvie, B NepBbii AeHb NPAKTUKM NMPOU3OLLIO BOT
4yT0. Mbl paboTasM Ha PeaslbHOM PblHKE U C peaslbHbIMM
JeHbraMm — Mbl UX CaMu BHEC/N, — HaC Y4WIN MoJb30-
BatbCcs Cton-3asBkamu. YTobbl 3adukcmpoBaTe NprdbLUTb
WM YMEHbLUNTL NOTEPW, NporpaMmma camMa npodaeT win
MoKyraeT akummM B COOTBETCTBUM C 3TUMMU 3asiBKaMW.

9 He NOMHIO, Kakne 9 TaM 3asBKW BbLICTaB/SAN N CHU-
MaJl, HO MOMHIO O4YeHb OOJbLLIOE YOMBIEHWE MOEr0 yyu-
Tens, KOTopoe COonpoBOXOanock ¢pasdon: «CTonbko y
MeHS1 YHEHUKM €ellie He 3apabaTtbiBasii — 3TO abCOSIOTHbIN
pekopa 3a oovH AeHb!!» Kak noToM BbISICHWNOCH, S Chy-
YalHO OCTaBWN Kakylo-To CTON-3asBKy Ha MPOAAXY, N Kak
pa3 rnepen 3akpbITMEM PbIHKA, KOraa Mbl YXe He TOpro-
B M. 3asBka ObuUla UCMOSIHEHA KOMMBIOTEPOM MO MaKCu-

MaUlbHOW LieHe — BOT Tak ©e3 Moero npucyTcTeus s1 00o-
ratunca!!
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Bropovi. Ewe 0anH MHTEpPECHbIV criydai nponsoLuen
CO MHOI Ha TypHupe no WHTepHeT-TpenanHry. Topros;.,
ceccust gnunacb 1,5 4aca —u Kak pa3 BCE 9TO BPEM;
PbIHOK YCMELIHO KaTunacs BHM3. YTO camoe yamBUTENb-
Hoe, ecnn Obl 1 HE COBEPLUMA HU OOHOW COENKU U He 3a-
pabotan HU LeHTa, To ecTb +$0, To A 3aHsan Obl Nepsoe
no4yeTHoe MecTo B TypHupe! Bbl cnpocuTte, kak Tako(
MoXeT ObITb? MoxeT OblTb, KOrda NnepBoe MecTo B TyT
HMpe 3aHMMaloT C pesynbratom -$108!

(3oecb HEMHOro nosicHio. [lepBoe MECTO 3aHan yya-
CTHUK, noTepsaswwnin $108, octanbHble NoTepsnv Gonblue.
MoaTtoMy ecnn Obl 9 He COBEPLUMA HUKaKMX cOenok, T(
€CTb He Mokynan v He npogasan Obl akuum, TO Ha CHeT
6610 661 $0, cnepgosaTensHO, 9 3aHan Obl NEPBOE MECTO.)

K coxameHUO, OCHOBBI OMPXKEBOU TOPTOBJIM BBIXO-
OSAT 3a paMKM JaHHOW KHUIMW, MO3TOMY JgaBauTe mp<
CTO B3TJISHEM Ha BO3MOXHOCTH, KOTOpBIE IIpeIOCTaB!
POCCUNCKUUN PBIHOK TE€M, KTO 3HaeT U IOHUMAET M:
PaccmoTrpuM npumepeot.

Ilpumep 1. Tlocne nedonra B 1998 romy ¢hoHIOBBIN PBHIHO!
Poccumn mpunmyHo yman. CTOMMOCTh aKUM Ha PHIHKE OBLT*
HoYTH MUHMMAaJIbHOM. OOBIKHOBeHHBIC akimyu CoOepbaHKa CTO-
wm 140 pyGneit 3a mTyKy. B Takiie MOMEHThI MHOTHME HE TOJIb-
KO TepecTaloT BepuTh B CBETJIoe Oyaylee, HO M BOOOILE Ipo-
podar KoHell cBeta. IIpeacTaBbTe, YTO BBI, HE OOpalllasi BHUMA-
HUSI Ha TO, YTO TBOPUTCSI BOKPYT, B3sid M Ky Ha 30 00(
pyoneit 200 akuuit Coepbanka 1o 1ieHe 150 pyOmeit 3a 1ITyKy.

K pesynbratam OyneM MOAXOAMUTH TMOCTETNIEHHO.

B xonie 1998 roma akumu Coepbanka Beipocau 10 300 pyo-
neit. Terepp Bamr Kamurtan oueHuBaeTcs B 60 000 pyGrneii.

B 1999 romy akumsi Coepbanka BospactaeT no 1400 pyGreii.
VYMHOXMM Ha Baire KoaudecTBO akumii, momyamm 280 000 pyo-
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' Coscem He mioxo! UyBcTByeTe, Kak B TOJIOBE 3allleBeiy-
JIMCh MBICJIM O TOM, 4TO Ha HUX MOXHO KyImUTh? CIoKOIHO! BbI
cTpatermyeckuii mHBecTop M Bepute B CoOepbaHK U B Poccuro.
Hepxartb, 1epxXath 1 €llle pa3 JepXKaThb!

Ho B cenrsiope 1999 roma cTOMMOCTb aKIMM MamaeT OO0
500 pyoneit. B menprax aro 100 000 pyomeit. Hernoxast mpocan-
Ka. «JIyuiie Obl Torma mpopaim», —aymaeTe Bbl... Ho smoiun
TIPOXOMIAT, U HACTYIAeT HOBBIN 3Tarl.

2000 ron. Axuuu crosat 1650 pyGieir. Bamn kamuranl coctaB-
gger 330 000 pyo6neit. IlepBoHauasibHAsl cymMMa yBEIMYWIIACH B
U pas! Beero 3a 2 roga! Hacrpoenmne ormimyHoe!

Ho uro 310? K konmy 2000 roma akuus mamaet o 700 pyo-
geir. Octamock 140 000 py6Gaeii. Bel HaumHaeTe 4YyBCTBOBAaTb
cebs, KaKk Ha aMepUKaHCKUX ropkax. OMHaKO XOPOIIEHbKO TMO-
pa3mbiciuB U moHsAB, uyrto 140 000 —3TO OOJBINE, YeM TIEPBO-
HauanbHble 30 000, pernaete mpumepKUBAThCSI CBOCH MOCH ITOJI-
TOCPOYHOTO BJIOXKCHMUSI.

2001 rom ocoOBIX pe3yJIbTAaTOB HE IPUHOCUT, U BBI CIIOKOI-
HO 3aHMMAaeTeCh CBOMMU JAeJIaMM, U3peaKa TOTJIsAbIBas Ha KO-
TUPOBKU OyMarm.

2002 rom. Jonroe oXumaHWE YacTO CMEHSICTCSI XOPOIIEi TeH-
nmennueir. M ato npaswito noareepmwiock! K xoniry 2002 roma ak-
umst Coepbanka crout 6000 pybseii. Eciu npomaTth Bee, TO MOXK-
HO B3Th 1 200 000 pyosmeir. OmuH MWIIMOH OBECTU ThICS4!!!

2003—2004 roawl. IMocne cunbHBIX KojiebaHuit akuus Coep-
baHka mobupaercst g0 1eHsl 14 000 pyoseii. Terepp KanuTal co-
crapisieT 2 800 000 Thicau pyOeii!

B 2005 romy oymara moxomut mo 40 000 pyoneit. Dto 8 000 000
pyoseit! Bocemb MmmmmoHoB!!!

B 2006 romy akuust CoepbaHka crouT yxke 92 000 pyoGei.
Buepa, 26 despansa 2007 roma, akuusl TOProBajiaCh Ha YpOBHE
99 000 Teicay. Ecimu mpomaTh B 3TOT MOMEHT Bce Bamum 200 ak-

i, To cymma coctaBut 19 800 000 pyGneii. [JdeBsTHamuathb
MUJIJTMOHOB BOCEMbCOT ThICSY 25)%6%1?1!!!



Dro yBeawuyeHWe KarmTaia B 660 pa3 3a 8 ser! CpemHero
oBag NOXOOHOCTh — 8250%. Paurtactuka!

ITonpoOyiite cpaBHuThb ¢ Bkianamu B Coepbanke. CMmenr,,

cpaBHUBaTb? MBI COIIaCHBI ¢ Bamu!
Ho u pucku — He 3a0biBaiite 0 Hux!!!

Mpaduk akumin C6epbaHka Ha MMBE ¢ 1999 r.
no ¢espanb 2007 r. Ceeun. MecsuHblii macLuTab

HecMoTpsi Ha BCIO NpUBJIEKaTeJbHOCTh TAHHOTO TpUMepa,
peanu3oBaTth €ro cMomiu enuHuIlbl. [louemy? Bee xopomio u
KpacuBoO, KOIja Thl CMOTPUILb Ha TpachuK yKe CBEPLIMBIIMXCS
COOBITUIA. 3Mech BCE SICHO, KOTAa IIeHa BhIPOCia, KOraa pa3Bep-
HyJlach, Korma oronuia. Ho xorma Tebe HEOOXOAMMO MPUHUMATh
peleHre B pealbHOM BpeMEHM, Bce coBceM He Tak! W mortom,
BCIIOMHUTE, O YeM Bbl IymManu B aBrycte 1998 roma. Kakue Tam
cTparernyeckue BiaoxeHus1??? Bce O6bui B moke. Bee mepexu-
B 1eONT B MEPBBIA pa3.

18 aBrycra 1998 roma Ha MMBDb ObL10 ITPOJAHO BCEro OKO-
J10 400 akiuii Coepbanka. B maciuTabax pbIHKa 3TO OYeHb MaJlo.
Ho c npyroii ctopoHbl, B 3TO BpeMs ObLJIO TPYIHO HAWUTU Ha-
JIeXKHOTro OpoKepa, MHOTHE Pa3opsUIUCh Ha XOMy.
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Yro6bl XaaTh 8 JieT, KaK B MPUBEICHHOM IMpUMepe, HYKHO

JOHMMaTb, 4YTO TEPIICHUEC 6y,E[CT BO3HarpaxacHo. OTOro HUKTO
rapaHTUpOBaTb HE MOXeT!

CoOBbITHST MOTYT pa3BUBATHCS U CIEAYIOIIMM 00pa3oM.

Ilpumep 2. Huxe Ha rpacduke — «youras» 6ymara FOKOCa.
IpencraBbTe cebe MOKYIKY MO camMoMy Bepxy — pyoseit mo 500
Ha XOpOIIMX HOBOCTSIX. ECTh MHOIO JIIONIEH, KOTOpbIE KYMWIN
9TU aKIIMW U Moexalu oTAbIXaTh. KTo-To M ceiluac cMAUT B HUX
Ha ypoBHe 18 pybneit. I'pycrHo? CoBeplieHHO BepHO, HUYETO
Becesioro HeT! Bbicoka BEpOSITHOCTb, UTO Ha 3TOM BCE U 3aKOH-
yutcs. Bce HachbllIaHbl O [iesie, MO3TOMY BO3IEPKUMCST OT KOM-
MEHTapueB.

paduk akuymn FOKOCa Ha MMBB 2000-2006 rr.
Ceeun. MecauHblii maclutab

JlaBaiiTe pacCMOTPHUM ellle OMMH MHTEPECHBI MPUMEP TOTO,
KaK MOXHO ObUIO IPaMOTHO PACHOPSAUTLCS. HE TO JEHbraMU, He
TO OyMaramu, KOTOpbIE JHOCTAIKMCH MOYTH Ha XaJsIBy.
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Ipumep 3. 15 wonsa 1992 roma npesuneHT Poccum bopiy,
Enbuun noanucan ykas «O BBEIEHUU B JECTBUE CUCTEMBI TIL,
BaTU3aIlMOHHBIX YeKoB Poccuiickoit Penepammm». B cootser.
CTBUM C 3TMM YKa30M KaxXblii TpaxaaHuH Poccuu Mor momy-
yuTh B Kaccax «COepOaHKa» MpWBATU3AalIMOHHBIA YeK, WIA Ba-
yuep, HomuHaioMm 10 000 pyO.

HecMoTtpst Ha Hepa3BUTOCTh (DOHAOBOTO PHIHKA, B TO BpeMsl
BJIOXEHME B aKIMW ObUIO JIEJIOM OMNpaBJaHHbIM, TaK KakK CyM-
MbI, BbIIaHHbIE I'pakaaHaM, ObUIM HE3HAYMTeIbHbl. MHOIMe 00-
MEHSJIM Baydepbl Ha NEHbIM, KOTOPbIE C YCIIEXOM MpOeau Win
MOTPaTUIM TI0 CBOEMY YCMOTPEHUIO.

Ho Te, xT0 ObLT XOTh YyTh-4yTh TPAMOTEH B IJIaHE (DMHAHCOB,
MBI YBEPEHBI, B pe3yJIbTaTe OCTAJIMCh HOBOJBbHBL. B 1994 rtomy
Hayali IPOBOAMThCS YeKOBbIe ayKLUMOHBI. [lo maHy, Kaxmast
KOMITaHMUS 00s13aHa ObUIa BBHICTABUTH HA BaydepHBIM OOMEH He
MeHee 29% cOOCTBEHHBIX akKLuii, eme 51% momkeH ObUT pac-
MPENeTIThC Cpenyd PYKOBOICTBA M COTPYIHMKOB KOMITAHUIA,
OCTaJIbHOE OCTaBJISUIO 3a COOOI TroCymapcTBO.

ITo wtoram mpuBaTU3aIMK, UL 12% HaceleHUs BIOXKMIA
Baydyephbl B aKIIMKM KaKMX-T1M00 npeanpusaTiii. CoracHO MCCIeno-
BaHUIO MHBECTULIMOHHON KoMIlaHuM «Tpoiika uanor», Baydep,
obMeHeHHbI B Hadane 90-x Ha Oymaru «HOpMIBLCKOro HUKEs»,
cerogHs nipeparuicsd B $650. Bayuep, BioxeHHbIH B akuyu PAO
«EDC», crowur ceituac 6omee $900. Otmaua oT BaydepHBIX BIIOXKE-
HMI1 B akuuu Ia3rpoma pasimdaeTcs 10 peroHaM (B KaKIOM M3
HUX TMIPUMEHSUTMCH pa3Hble KO3((UIIMEHTH KOHBEPTALUM B aK-
uuu). B MockBe onyH Baydep, BIOXEHHbBI B He(pTerazoBoro Irv-
raHTa, IpUHEC K HacrosdmeMy BpeMeHU okosio $600. OmHako B
Pecrryonmuke Mapuii D1 oH 030J10TWJI MHBECTOPA HA aCTPOHOMMU-
yeckyio cymmy — $70 000 (402 488% moxomHOCTH)...

KoHeuyHO, BIaHHBI MOMEHT Bbl MOXETE 3aHUMAThCS
npuobpeTeHUEM akKliuii camocTosaTeabHO. Ho nmpexae yem”
HayaThb 1eJ1aTh 9TO, HEOOXOJMMO OTBETUTH cebe Ha BOMPOC:
«3AYEM?» Korma oTBeTUTE, CMOXETE BbIOpaTh U CTpaTe-
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10. Ot BpIOOpA CTpaTeruu 3aBUCUT TO, KaK U CKOJIBKO
BPEMEHM BbI OyJIeTe OTIAaBaTh TOPrOBJIE AKIIMSIMU.

K npumepy, ecau crpaTterusi 10JArocpoyHasi, To 10-
CTaTOYHO TOHUMAaTb OCHOBbI (DYHIAMEHTAJIBHOIO M
TEXHUYECKOrO0 aHajin3a. YMETb <«BbIYMCIUTH» Oymary
(akuMo0) ¢ MoTeHUMaJoM pocta U Kynuth ee. [lepuo-
JMYECKU TMOIJISIAbIBaTh U CBEPSITb CO CBOMMM OXMIIa-
HUSIMA U OOLLIe TeHACHLME phIHKA.

[nst arpeccCMBHOWM TOProOBJIM BHYTPU JHSI, KOTOPOM
MOIYT 3aHMMAThCS JAJIEKO HE BCE, HY>KHbI COBEPILIECH-
HO Apyrve HaBblku. M HeManoBaXkHO, YTO MPOBOAUTH
3a KOMITBIOTEPOM TIPUIETCS JOCTATOYHO MPUINYHOE
KomuectBo BpemeHHU. 3adactyro ¢ 10.30 mo 18.45 mo
MockBe. UMeHHO B 3TO BpeMsl pabotaeTr Oupxka. Bce
BBIXOIHbIE Ha OMpXe — KaK y HOPMAJIbHBIX JIIOJECH:
cy000Ta, BOCKPECEHbE M BCE KpacCHbIC AHU KaJeHOaps.

YeM MHTEpecHa BHYTpMIHEBHasl Topronis? JlaBaii-
T€ TIOCMOTPUM Ha npumepe.

IIpenmnonoxum, Ha cyere y 6Gpokepa Bbl nMeeTe 600 000 py6-
neii. bpokep Ha ompeneseHHbBIX YCIOBUSIX MOXET IPEeIOCTaBUTh
BaM 4 1uIedo (YeTBepToe TUIeduo, KpeauT 1 K 4), TO eCcTh IOKYIaTh
Oymaru Bbl MoxeTe yxke Ha cymmy 600 000 x 4 = 2 400 000 pyo-
Jlelt (oBa MWJIJTMOHA YeThIpecTa pyoJeii).

IIpeamonoxuM, Bbl TOProBajiyd BHYTPU AHS IO aKLUSIM
Coepbanka 22 ¢epansg 2007 roma. Kymum no nene 93 000 pyo-
JIel ¢ TUiedoM 4 Ha BCe M 3aKpBUTHCH 10 IieHe 96 500 pyoGiieii.
IMoviMamu poct 3,7%. danee mpuMUTHUBHBIN moxacueT. 3,7% ot
2 400 000 - sto 88 800 pyo6aeit. 3a menn! Hermnoxo? 3mech He-
00XOIIMO YYECTb €Il KOMUCCHUIO M TO, UTO KOMMCCHSI CO BCETO
obbema Joxxutes Ha Bam 600 000 pyomeit. Ecim 3axoTwTte BBI-
BECTM 3TU JIEHBIM W WCIOJb30BaTh, TO 3aruiatute Hajor 13%
¢ npubsu. OctanbHoe — Baie! Eciu pabortaere ¢ rieuom

BHYTPU OIHA, 1 TOJIbKO B TCUCHUE 3TOIO AHA, TO 3a KPCAMT ILIa-
TUTb HE HaIo.
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Mpauk akumin Coepbarka Ha MMBE.
®espane 2007 r. Ceeun. Yacosoi macwrad

Ipenocrepexenne! [lannbiii npuvep ne spasiercs

UHEH HHBECTHPOBANMS B (DOHIOBLIH PHIHOK W 3apaboTKa B

HEM C NOMOUILIO KPEAHTOB. JT0 04€Hb PHCKOBAHHBIE
UMM, H OPeXKIe YeM COBEPIAThL HX, HEODX0IMMO HA

paboTaTh HA PHIHKE, CHAYANA ¢ HeGOALLIMMK CYMMaMH M €

kpeauros. Hyxno npoiitu cneumansioe obyuenne. B
NOHHMATB, YTO NPH PA3BOPOTE PLIHKA JICHLIH ¢ BANIErO
OyIAyT CIHCHIBATHLCSH HAMHOTO OBICTpEE B Cayuae ¢

Ipu ocTarke na pamem cyere menee 30% or pammx
YANBHBIX ACHEr BAlIY NO3HIHIO 32KPOET PHCK-MEHeuKep.

Mbl npuBean 3TOT npuMep, 4TOOH MOKA3aTh

MOXHOCTH (hoHIOBOTO phiHKa. Ho Ha 310M ero Bo3mMo

HOCTH HE HCUEPNLIBAIOTCA. D710 KaK 0OBIMHEIN aBTO
Gunb. EcTh Ha peIHKE elie M CKOpPOCTHLIE aBTOMOD

MO Ha3BaHUEM onyuons W gerowepca. Tpu nomo
HHMX Hape3ka'’ MOXeT OCYIECTBAATLCH elle Kpy4e.

L]
«Hapeaka» — npubuins npu cneky/isunax Ha (GoHaoBOM Phi
(M3 XKaproHa DMpXEeBRIX CNEKYASHTOB).
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ubl MX onmycTHM. Te, KOMY 3TO HHTEPECHO, CO Bpeme-
HeM OBJANEIOT 3Tol MH(popMaumei.

B 11060M ciiyuae Mbl HE PEKOMEHLYEM BaM 3aHUMAaTh-
51 KpATKOCPOUHO# Toprosiei akuuamu. OGparnre BHK-
waHue Ha naessie Gouns! [lo naee, M ynpasiasior
npodeccHonansl. OHH NOKYNAIOT B noprdesb OAHM aK-
MM, KOTOPBIE CYMTAIOT JIYHILHMH, W TIPOAAIOT ApYyrue.
Ho Ha caMoM ieie W3 Beei Macehl (POHIOB TOJIBKO 1O~
psiaka 15-20% Ha AnMTeNLHOM IPOMEXYTKE BPEMCHN
Q10T JIOXOAHOCTH BEILLE PhIHKA. YTO 9T 3Ha4MT? ITO
3HAYMT, 4To BeccHeTeMHas aKTHBHAS TOPTOBJISA AKIMAMH
AaeT XYALIMI Pe3yALTaT, YeM PacTeT PhiHOYHANA CTOMMOCTD
KOMMAHHI KPYITHOH KanuTaJlu3alluH,

JList Tex uMTaTeaei, KTo X04eT 4acTb CBOCro KarH-
Ta/a MHBECTUPOBAThL B AKIIMH, Mbl MOXEM MOPEKOMCH-
HAOBATH O4€Hb NPOCMYI0 U delUcmeeniyo cmpameuio om-
Gopa axuuii 0as céoeco nopmegean. ITOT NOAXOA OTHO-
CHTCS K JIOATOCPOYHOM cTpaTeriy paboThl ¢ aKIHAMH.
Mepecmorp noprdensi OCyLICCTRASETCS pas B roi.

MeToamuKa 3Ta npocra 10 Gesymusi, HO oHa pabora-
er! OHa NOKA3LIBACT OUEHb XOPOLIMH pe3y.ibTaT 0Cco0eH-
HO Ha JUTMTEIbHBIX IPOMexXyTKax Bpemenn. B 1990 roay
i AMepHKe BblllUa KHUIa «Kak nepenrpeisarh Jloy: Bbi-
cokopeHTabe IbHBI METOI HWHBECTHPOBAHMS C MAThIM
puckoM B akuuu Dow Jones Industrial® co cTapToBbIM
KAMMTAJIOM BCEro 5 ThiCsY A0JNapoB».

* Dow Jones Industrial (Muaexe Joy-/Lxonca) — 370 HHACKC, Bbi-
yHeneHHb no kypcam akuui 30 nanGosnee KOTHPYEMbIX «roaybmx
puwexs CLIA, ocymecTRASIOUNX TOPTH Ha Heio- Hopxekoit (onao-
Bo# Gupke. CIHUCOK KOMTIAHWA MOKET HIMCHATLCA, KOJIMHECTBO KOM-
nawwii B cnucke B 1896 roay cocranasmo 12, B 1916 yseanunnoch a0
20. a ¢ 1928 roaa no ceroamswiHuit aeHs cocrasaser 30. Muaexc Ha-
3LBACTCH CPEAHHM (average), TAK KaK MEpBOHAYANLHO OH BBIYHCASN-
on KaK cpearee apUGOMETHIECKOE KOTHPOBOK aKUHi. lepsoe 3Have-
Hue 3TOro wHaekca 26 mas 1896 rona pasnsnocs 40,94. O «2oayfbix
DumiKkaxs MONCHO Nposumams & credyiowei cHocke.
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B st1oit kHure Maiikn O’Xurrusc u JIxon Jlow
AGNATCH OYCHDL NPOCTOH MeTOAMKO#H 0TOOpa Heckop
KHMX aKUMif. 918 METOIHKA HA MPOTSLKEHHUH N0BOJISI
JUTHTENLHOTO BPEMEHHM [MO3BOJISIET MOAVYATH NOXO
HOCTb BbilLE, YeM uHaexc [loy.

[Moxxon, npemtoxennsiit O’ XUIrnHCOM, T0BOMH
npoct. OH npeanoxun BuiGUparth wis noprdens ak M
3 30 komnanmii — «ronyBeix Guieks», KOTOphie BX(
JAT B COCTaB NMpoMbluLieHHOro MHaekea Jloy-/IKoHe

Hanee u3 31010 CNMCKA BHIBGHPAIOTCS MTH aKimi,
KOTOpHIX (hopmupyeTcst paBHOBeCHbIH mopTdes, 1
cMoTp noptdens n nonobHas orbopka akimii TTPOU3BC
JANTCH pas B rojl, B OAHO M TO ke Bpemst. Bonpoc s
TOM, KaK NpaBHAbLHO BuIOpATL 9TH NSITH aKIIMii,

http://f inance .yshoo .con/
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Ipachuk wuaexca Ooy-[xoxca ¢ 1930 no 2007 roasbl.
Nuuennsid. Mogoson macwrab

Bce npocto: chauana HeoBxonumo BLGpPaThL necsTH
aKUMI M3 TPHALATH, BXOIALKX B crincok Jloy-/IxoH:
€a, JOXOAHOCTh M0 KOTOPBIM 3a nociaeaHue 12 mecs-
ueB camasi Bbicokad. Jlajee 3 3THX JecsTH akuuii He=

00XOAMMO BEIGPATh NATH AKIMI, PHIHOYHAS CTONMO
KOTOPLIX HaMMEHBIIAs,
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TakuM 0Opa3oM, Bbl BhiGepeTe NATH aKUMH BBICO-
OXOAHBIX ¥ Haubonee aewesbix. Kak nokasana uc-
op¥si, CCITH NPOU3BOANTD JAHHLIC neHcCTBUA pas B roa,
0 PE3YALTAT J0XOAHOCTH Oyzaer Beilie, YeM J0XOMA-
gocTh MHIeKca Jloy.

1y crpaternio nopadorann Jdasun u Tom lapane-
phi, KOTOpbIE NPEIUTOKMIN BAPHALIMIO «TATH aKUHH»
§ HA3BWIK ee «MeTBEpKa /Ui AYypaKoB». HonoiHeHun,
KOTOPLIE OHM BHECJH, 3aKJIIOYANTHCh B TOM, 4TO BLIOW-
pajloch HE MSiTh AKUWH, a HeThIpe. Bce tem xe obpa-
30M, HO YeTHIPE M3 JAECSTH OHM BLIOWpAIH IyTEM pac-
4eTOB MO caeayoei Gopmyne: 10XOAHOCTh aKLIHHK 34
12 mecsitieB (npuGbiis B %) AeNMNAch HA KBaAPATHBIH
KOpeHb M3 UeHbl akuuu. Jaree BHIOMPAIHCD NATH aK-
uHil ¢ HAaMGOBIIMM TOKa3aTeNeM, NOJAyHeHHBIM B pe-
synpTate BuiMucaeHui. Tleppas akuus ¢ HaunboNBLLIMM
noKa3aTeJieM BhIYEPKHBANACh, OCTANIbHbBIE 3aHOCH/IHCH
B noprdens.

Kak nMpUMEHHTDH JIAHHYIO CTPaTerHio Ha pOCCHH-
CKOM pbIHKE? AHAJIOrHYHO. y

Buibupaere 8—9 akunit u3 «ronybuix Qumex»? ¢
HanBombIel JOXOMHOCTBIO 3a nocnenHue |2 Mecsues.
B smifope Takke yqyacTByOT NPHBHICTHPOBAHHbBIC aK-
unn komnanuit. U nnéo spibupaere 4—5 akumi ¢ Hau-
MCHBILEH CTOMMOCTBIO, nGo paccuuThiBaeTe no Gop-
MVie. DTHMH aKUMAMU HanonHsere csoil noprdens

e ——

. «Toaybuie Guumkn» (avep. Gupxcesol xapeon: «blue chips») — ax:
UMM KPYITHBIX, XOPOIIO 38PEKOMEHAOBABIINX CeOR KOMINaHHi ¢ pery
ARPHO BHMAYMBACMBIMK AWBHACHIAMH. B Poccun K sronyGuim -
Kame orHocaT axumu Tanpoma, J1IVKoina, Hopunsckoro uurccm.
PAO «E3C Poccuus, Pocresexoma, Chepbanka, Tatnedmn n C)Ery;-
Hedyreraza. C HaTaXKOil K «roaybuiM QHIIKaMs MOXHO OTHECTH L1 ;
Hedite, Mocanepro, Yparceassnidopm. Tepmun roayGsie dmmI::“
CBA3aH ¢ AMEPHKAHCKHM KapTOMHBIM MOKCPOM. B a10it urpe bu
TonyBoro 1BeTa ABASIOTCA CaMbiMH AOPOTHMIL.
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akIUi M He CMOTPUTE Tyla Lieablii roa. Yepes rom one
pauus nosropsiercd. Ilpum sTomM akuum, He BXOIAILLL,
B HOBBIM CIIMCOK, IIpojaeTe, 1 mpuodpeTaeTe akluu 13
HOBOTO crniucka. Te akiiuu, KOTOPbIe OCTaJUCh B CITMC-
K€, OCTaBJISETE.

DTO BCETo JUIllb OJHA U3 YHUBEPCAJIbHBIX CTPATEeTUii
(dopMupoBaHus moptdenst, Koropas padoTaja B Ame-
pUKe Ha IIPOTSKEHUHU JJIUTebHOTO BpeMeHu. Koraa ero
CTaIM MOJIb30BAaThCsS MHOTO JIIOJEel M JaXe B3aMMHbBIC
¢doHabI, OHa cTajla pabotaTh ciabee. B Poccum ceituac
JTaHHas CTpaTerus JacT OYEeHb XOPOIIMEe Pe3yIbTaThl.

s camocToSTenbHOM pabOTHI Ha Owmpxke U ¢op-
MHUPOBaHUS CBOEro Imoprdeas BaM ITOHamoOuUTCcsS Opo-
kep. YrtoOwl BBIOpaTH XOpoIero Opokepa, oOpaTute
BHMMaHMWE Ha HAllMOHAJbHBIA PEUTUHT OPOKEPCKUX
KOMITaHMM. MBI cuuMTaeM, 4TO OH B IIOJIHOW MEpe OTO-
OpaxkaeT KadeCcTBO IIPEIOCTaBISIEMbIX YCIIYT.

JOBEPUTEJIbHOE YNPABJIEHUE

MHeHuUs d0Aei Kak Bceraa pasaeissioTcs MUHUMYM
Ha aBe yactu. OQHU JIOOM CTPEMSTCS BCe AejiaTh CaMH,
JIpyIrue CUMTAlOT, YTO KaXKIbIil JOJKEH 3aHMMAaThCs CBO-
UM OeJoM. Xj1ebopobd — BhIpalllMBaTh XJIe0, CTEKOJb-
MUK — CTEKJIUTh OKHA, IIOPTHOMA — IIUTh OAEXIY, HY,
a YIpaBISIOIIUNA KallMTaaoOM — YIPaBJISITh KallUTaJIOM.

3a KaXnbplM M3 3TUX MHEHUI CTOUT OIBIT Pa3HbIX
moneil. Y1 mepBble HE MOIYT CIlaTh CIIOKOWHO, KoOraa
YTO-TO MOPYYaAIOT APYTUM, BTOPBIE CUMTAIOT, YTO, IE-
Jasi BCE CBOMMM pyKaMM, TepsSIOT MacCy BpEeMeEHHU.
M nnsa Toro, 4toObl ObITH 3¢ (PEeKTUBHEE, OHU TO, UTO

MOI'yT HaMHOTO Jy4lI€ AcjaTb CIICHUMAJIMCTbI, HJOBECPA-
10T clII€nuajanucTaM.
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JlefiCTBUTEIbHO, WHOTIA IJII TOI'0, YTOOBI JOCKO-
HaJIbHO pa300paTbcsl B KaKou-1mbo 00acTu, HeobXo-
JUMBI TOABI. A OLIMOKU IIPU TAKOM IIOAXOAE MOTYT OT-
OpocuTh Hajeko Haszal. 3adacTylo ObIBaeT HaAMHOTO
npolle o0paTUThCsl K IpodecCUoHally, KOTOPhIil Bia-
JeeT IMpeIMETOM Ha YpOBHE Te3aypyca, TO €CTb IMOHU-
MaeT ¢yHAaMeHTaJlbHYIO0 CyThb IpeaMera. Tak, K Ipu-
Mepy, €CJIM Bbl IpUAETE Ha 3aBOJ U 3aKaXeTe TaM 2JIeK-
TpOABUIaTelb, TO, BBISICHMB Yy Bac XapaKTepUCTUKU
IBUratessi (MOIIHOCThb, Ta0apUThl U T. 1I.), XOPOIIUA
CIIELIMAIMCT C OJOCTAaTOYHOM CTEIEHbI0 BEPOSITHOCTU
CKaXeT, Kyla UMEHHO BBl XOTUTE €r0 YCTaHOBUTb.

s moaeit, KoTopble 3aHUMAIOTCS OM3HECOM M MHO-
rO0 BpeMEHMU YIEJSIOT CBOC OCHOBHOM AESTEIbHOCTH,
CIELIMAIMCThI TPEIIOXUIN YIOOHBIA METOH yIIpaBiie-
HMSI KAITUTAJIOM Ha (DOHIOBOM PbIHKE — JOBEPUTEIbLHOE
ynpasieHue. [louemy Obl He M3BJIEKATh JOXOAHOCTh U3
CYLLIECTBYIOIIETO (DOHIOBOIO PhIHKA, TeM 00Jiee UTO pPOC-
CUICKUI PHIHOK ITOCJIeJHME ABa Tofa IMOKa3bIBaJl 10-
XOJIHOCTb €CJIM HEe OTPOMHYIO, TO JOBOJbHO BBICOKYIO.
M 1mipu 3TOM MOXHO 3aHMMAThCSI CBOEII OCHOBHO JIesi-
TEJIbHOCThIO, KaK U paHblie. QueHb YIOOHBIN MOAXOI.

[IpakTuuecku mobast ynpapisoollas KOMIIAHUS OKa-
3bIBACT YCIIYTU JOBEPUTEIBHOTO yIpaBieHUs. Bol mpu-
XOOUTe K TOMY, KTO, y3HAB Ballld I1OXKeJaHUS, IIOMO-
KET «CKPOWTb» BaM MHBECTUIMOHHYIO CTpaTEerHio u
OygeT ympaBjsTh BalllMM ITOpTdeeM Ha TeX YCJIOBUSIX,
Ha KOTOPBIX BHI JOTOBOPUTECH.

OnHM yhnpaBiasSoOlIue IIpeajiaraloT CTpaTeruu yxe
CYILIECTBYIOILIIME, APYTME CO3MaIT CTpaTeruto, Y4YUTbI-
Bas moxkenaHus. Bce 3aBUCUT OT KOMIAHUU U CYMMBI
Balllero KamnuTajla, KOTOPBIil Bbl XOTUTE IlepelaThb MO.
Vrpasnenne. YToObI 1IpodeccrnoHaNIbHBIN YITPaBISIONINIA
OIlEpUPOBAJI TOJbKO BAaIIUMU CPEACTBAMU, CYMMbI TpPE-
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OyloTCcsl BecbMa 3HA4yUTebHbIE. MHauye 3TO U HEBbI-
TOAHO Npo(decCUOHAIbHOMY YIPABISIOIEMY, U D,.
KOBAaHHO IS Bac, IIOCKOJIbKY CO3aaTh pa3HOOOpa3-
HBIM (AMBepCcUPULIMPOBAHHBIN) MOPTHESb LIEHHBIX
OymMar MOXHO, TOJbKO 00jagas COJUAHBIMU CyMMAaMM.
B GonblIMHCTBE KOMMOAHUI C KJIMEHTOM OydyT pasro-
BapvBaTh O JOBEPUTEIbHOM YMNpaBACHUM, €CIM CyMMa
npesbimaetr 5 000 000 pyOneit. Hexoropwie 3axoTdaT
pa3roBapuBaTh TOJbKO B TOM Cllyyae, €Cld CyMMa Mpe-
Beimraet 25 000 000 pyoGueii.

Kaxk nmpaBuio, npu cocraBieHuUd nopTdest s UH-
IUBUAYAJIbHOTO YIIPaBJICHUS, YIPAaBJSIONIUNA OTTaIKU-
BaeTCsl OT HECKOJBKMX COCTaBJISIOIIUX IOPTdes.

Hueecmuyuonnas cocmasasoulas — 3TO J0JITOCPOU-
HOe TpuoOpeTeHMe psaa MaKeTOB aKIM POCCUMACKUX
KOMIIaHMI Ha OCHOBe (yHIaMEHTaJbHBIX OIIEHOK IIO-
TeHIMaja UX JOXOAHOCTU. DTa 4acTh NMOpPTQEass He MO-
KeT TOABEepraTbcsl MPOBEACHUIO KPaTKOCPOUYHBIX CIie-
KYJSTABHBIX OIepanuii ¢ makeTamMu aKIUid.

Hnoexcnas cocmasasouwas — 3TO IIpUOOpETEeHUE
TOJIbKO OOBLIKHOBEHHBIX M IIPUBUJIETUPOBAHHBIX aKIIWii
POCCUMCKUX KOMIIAHUMN, HCMOJB3YEMBIX IPU pacyere
uHnekcoB MMBB, PTC, MMBB10%. JIoXxonHOCTb 3TOii

HWupnexc MMBB10 — 5To 11€HOBOI, HEB3BEIIECHHBIN MHIEKC,
paccuuThIBaeMbIil Kak cpefiHee apudmeTrnyeckoe M3MEHEHMS 1IeH Jie-
CATU HauOoJiee JTMKBUAHBIX aKUMH, HOMYIUIEHHBbIX K OOpallleHUI0 Ha
donmosoit oupxxke MMBB. MMBB10 sBsteTcsl pOCCUIICKAM aHAJIOTOM
aMmepukaHckoro uHaekca Dow Jones. IlepedyeHb mecsatu akiuii, 1o
KOTOPBIM PACCUMTBHIBAETCS MHAEKC, OMNpeAesseTcss OAUH pa3 B KBap-
tan. K npumepy, B nepeom kBaptaie 2007 roma uaaekc MMBB 10 pac-
CUMTBIBAJICS TI0 aKIUsAM cienyomux smMuteHToB: PAO EDC; Tlasnpowm;
Hopunbsckuit Hukens; Jlykoitn; PocrenekoM, NpuBUIIETMpOBaHHbIE
akuuu; TatHedTh; Coepbank; CoepOaHK, MPUBWICTMPOBAHHBIC aKIIUM;

CypryrHedreras; ¥YpaicssazbuHdopM. 06 undexce MM BE moxcro npo-
uumamo 6 cHocke 24.
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«CTH MHBECTULMOHHOM CTpaTerny OyIeT COIOCTaBH-
T€ C HOXOIHOCTBIO BCETO POCCHUUCKOTO (POHIOBOTO
PBIHKA WJIM HEMHOTO IPEBBIIIATH €TO.

ObaueayuonHas cocmasasouas — 3TO IPUOOPETEHNE
LIEHHBIX OyMar ¢ HaUMEHbIINM MHBECTUIIMOHHBIM pUC-
KoM, oOecIieuynBalollee CTabMIbHOCTh U MPeacKa3yeMOCThb
B OTHOILIEHUM IMOKa3aTeJeil MOXOMTHOCTU OCYIIECTBICH-
HBIX KJIMEHTOM MHBeCTULIMI. B cTpyKType oOGauranmuoH-
HOI COCTaBJISIONIEH HAXOAATCH TOJBbKO rOCYIapCTBEHHBIE
U1 KOpIIOpaTUBHEIEC o0Juranuu. VX 1oarocpodyHoe npu-
oOpeTeHue IIPOU3BOAUTCS HAa OCHOBE dyHAAMEHTallb-
HBIX OLIEHOK ITOTeHIMala UX JOXOJHOCTH.

Cnekynsmuenas cocmaeasouias IIpearonaraeT IIpruoo-
peTeHure NakeToB aKIM 1 oO0aurauii Ha OCHOBE KpaTKo-
CPOYHBIX IIPOTHO30B ynpasisioniero. MakTnyecku peyb
HUIET O BOBMOXHOCTU €XEIHEBHBIX CIIEKYJISITUBHBIX OIle-
paumii ¢ pOCCUACKUMU aKIUSIMU U OOJIUTALIMSIMU, LIEJTIbIO
KOTOPBIX SIBJSIETCS MPEBBILIEHUE «PbIHOYHOTO» YPOBHS
JIOXOTHOCTH 3a CYET MOoMydeHUsT GUHAHCOBOTO pe3yiabTaTa
OT KOJIeOaHUI KypCOBOM CTOMMOCTH OyMar, B TOM YMCJIE B
TEYECHME OOHOM TOPrOBOM CECCUM.

DTO OCHOBHBIE COCTABIAIOLINE MOPTdesi, KOTOphIe

MOIYT OBITb JOTOJHEHBI WU OTKOPPCKTHUPOBAHbI IIpH
COCTaBJICHUU CTpaTCruu.

MNMAEBbIE MHBECTUUMOHHbBIE ®OHAbI
(MNDbI)

ITo cytu, maeBble MHBECTULIMOHHBIE (DOHILI — 3TO
OJHA W3 Pa3HOBUIHOCTEM MNOBEPUTEIBbHOTO yIIpaBie-
Husg. CpencrBa MHOTMX MHBECTOPOB OOBEAMHSIIOTCS
BMECTE M CTAHOBSITCS JAOCTAaTOUYHBIMU IJIs Tpuodpe-
TeHUSI MHOXECTBa pa3HBIX lLIEHHBIX Oymar. 9to ¢opMma
JMOBEPUTEIBHOIO YIIPaBACHUS, TOCTYITHAS MPAKTUUYECKU
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KaxmoMy. B maHHoOM pasmese Mbl pacCMOTPUM MaeBbIe
¢oHIbl LIEHHBIX OymMar. DTO OCHOBHOM MHCTUTYT KOJ-
JIEKTUBHOTO MHBecTUpoBaHus B Poccuu. CyiecTByioT
TakKe mnaeBble (POHALI HEABUXXKMMOCTU, O HUX Mbl IO-
rOBOPUM 4YyTh IO3XKe.

ITaeBbie OHIBI — 3TO OJHA M3 HauUMeHee PUCKO-
BaHHBIX (popM paboThl Ha ¢oHAOBOM phiHKe. Cyle-
CTBYIOT (POHIBI, MPU MHBECTUPOBAHUU B KOTOPHIC BHI
1o IpupoAe 3TUX (POHAOB HE MOXETe YMEHBIIUTh CBOM
KamuTaja, u 0ojee TOro, OH OyaeT AaBaTb HOXOOHOCThb
OoJiblle, YeM y 0aHKOBCKOTIO JIEII03UTa.

Ecth (bOHABI, B KOTOPBIX CYIIECTBYET BO3MOXHOCTb
YMEHBbIIEHUs CTOMMOCTM KamuTajla 3a CYeT YMEHbIle-
HUSI CTOMMOCTU LIEHHBIX OyMmar, KOTOpble IIpuoOpeTe-
HBI B moptdenb 3toro ponga. Ho maeBoil poHa Heab3s
00aHKPOTUTh, HEJb3s1 YBE3TU 3a TpaHULy AeHbIU Iaii-
mukoB. Cucrema, Npyd MOMOIIU KOTOPOM CO31al0TCs U
peryaupyroTcs nmaeBble (OHABI He TOJIbKO B Poccuu, HO
U B JPYTMX CTPaHAaX, OYEHb CEPbE3HO 3alUINAET aKTU-
Bbl BKJIAAYMKOB OT pMCKa MOIIEHHUYECTBA.

IIpu 3TOM B cpaBHEHUM C MHAVMBUAYAJIbHBIM HWHBE-
cTUpOBaHUeM Ha (GOHIOBOM PbIHKE MaeBble (POHABLI Me-
Hee PUCKOBAHHHI.

ITaeBbie hoHmbl B Poccuu — 3T0 aHaIOr B3aWMHBIX

(oHIOB, KOTOpHIE BIIEPBHIC TOSBIINCH B 182 Tony B

Bemukobputanuu. IlaeBble MHBECTUIIMOHHBIE (DOHIIBI

B Poccum cramm cosmasatkest mociie Toro, kKak Pene-
pajibHAsl KOMHUCCHS IO PbIHKY LIEHHBLIX Oymar paszpaboraia u
TIpUHSUIA GoJiee TPUALIATY HOPpMATUBHBIX akToB. Ilepble TTNMbI
MOSIBWINCH B HOstope 1996 roza.

OKIDb (PenepanbHasi KOMUCCUS MO LEHHBIM OymMa-
ram) Poccum ycraHoBuMIIa TocynapCTBEHHONM KOHTPOJIb 3a
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NeSITeIbHOCTBIO MaeBbIX (GOHIOB. [ MOBBIIICHUST UH-
Tepeca MHBECTOPOB M3HAYaIbHO ObLIa pa3paboTaHa cxe-
Ma paboOThl, MCKIIIOUYAIOIIAST 3JI0YIIOTPEOICHUST TIPH YII-
paBiaeHun aktTuBamMu ¢oHpaa. [losTomy ynpaBieHHe U
XpaHeHWE aKTUBOB OCYIIECTBISICTCS Pa3HBIMM KOMIIa-
HusMu. [1110¢c MHOTOCTOPOHHUM TEPEKPECTHHIM KOHT-
pOJIb OIpeNeICHHBIX OpTaHU3allMii, KOTOPbIe OTBEYAIOT
3a gedrenbHocTh [1®oB. [1penbaBasioTcss oueHb BHICO-
Kre TpeOoBaHUS K pacKpBITUIO MH(pOpMaInu, HEOOX0-
IUMOM MHBECTOpaM IJIsI MPUHSATHUS TPAaMOTHOIO pellle-
Hus. PaGoraer coBpeMeHHasl CUCTeMa OTYETHOCTH.

Ayautop Ynpasnsiowas YnpasneHue
KOMMaHWs akTBamm
A
v
Creu- ! - $OHA Peructpartop
nenoautapuin | ) -

CpepncTea BKNaAuuKoB

CTpyKTypHas cxema B3aVMOAENCTBUSA
yyacTHuKoB paboTbl Mda

binarogapss u3HayajibHO TI'paMOTHOM cXeMe OpraHu-
3allMM WHIYCTPUMU C CaMOTro Hadaja padOThl IMaeBBIX
¢oHAOB He OBbIJIO HM OAHOro cjydyass oOMaHa MHBECTO-
pPOB U MOIIEHHUYECTBA.

ITo cytu, [T ® — 3T0 NEHEXHDI MEIIOK. DTO N€Hb-
TY Pa3INYHBIX TpaXaaH WM IOPUINYECKHUX JNI, TIepena-
BaeMbl€ B TOBEPUTEIbHOE YyIIpaBJeHUE YyIIpaBISIOLICH
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KOMIIaHUM C LIEJIbIO TToTydyeHus1 mpuobuin. [lomydaercs
YTO YaCTHBIC JIMIIAa UMEIOT BO3MOXHOCTh uepe3 [T P
MOJTy4aTh BHITOMY OT BIOKEHMI B LIEHHbIE OymMaru, Kak u
KPYITHbIE MHCTUTYLIMOHAJIbHbIE MHBECTOPbl — OaHKU
KOMITaHUU, (POH]IBI.

AKLNN 3 P ‘_'.-L;.f"l;'.”_-"-.;_.\l.1ﬂ

QOHO YnpasnsoLwas

\It1ttt

CpeancTeBa BKNaguukos

CtpykTypa nuectuumin NMMNPoB LeHHbIX Bymar

ITaeBoit oHO He SBISIETCS IOPUANYECKUAM JIULIOM.
DTO cielaHo 11 TOTO, YTOObI M30eXKaTh ABOMHOIO Ha-
JIOrOOOJIOXKEHHUSI, OT KOTOPOrO CTPAdalOT YEKOBBIE MH-
BECTULIMOHHBIE (DOHIBI U HETOCYydapCTBEHHBIE TTEHCH-
OHHbI¢ (POH/IBI.

Cozpary [TM® u ynpaBiasitb UM KMMeeT MpaBo YII-
paBstollas KOMOaHusl, KOTopasl Mojayduia JULEH3UIO0
Ha ymnpaBJeHUWE WMYIIECTBOM TaeBbIX MHBECTULIMOH-
HbIX (poHIOB B DenepaibHO KOMUCCUM MO PBIHKY
neHHbIx oymar. @KIIBb — 3To rocymapcTBeHHBbIN OpraH,
KOTODPBI pEryJMpyeT pPbIHOK LIEHHBIX Oymar B 1IEJIOM
u [IM®Obl B 4aCTHOCTH, KaK OMHOTO M3 YYaCTHUKOB
9TOr0 PhIHKA.

[Tocne monydeHus! JULIEH3UU YIIPABISIIONIAs KOM-
MaHuS J0DKHA 3aKJIIOUMTh JIOTOBOPHI CO CIELIMaIn3M-
POBaHHBIM JIETIO3UTApUEM, CITELIMAIM3UPOBAHHBIM pe-
TMCTPATOPOM, ayIUTOPOM, HE3aBUCHUMbIM OLIEHIIIUKOM.
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Taxke yrpapisiiolas KOMIIAaHMSI AO/DKHA 3aperucTpu-
poBatb B DKIIb «IIpaBuia nmaeBoro MHBECTULIMOHHO-
ro ¢oHga» u «IIpocnekT 3MUCCUM MHBECTULIMOHHBIX
JlaeB». YMpaBisiollas KOMIIAaHUSI MOXET CO3[1aBaTh
moboe kommdectso [T @oB.

ITocne aToro He moznaHee yeM 4epe3 180 mHeir MoOX-
HO HAUYMHATh MEPBUYHOE pa3MEIleHUE MHBECTULIMOH-
HbIX TaeB. B TeueHue a3TOro mnepuoaa <«OTKPHITHIN»
[ITM® o06s3aH coOpaTh He MeHee 2,5 MIH pyoJei,
a «<uHTepBabHbI» [TM® — He MeHee 5 MH pyoOeil.
(O ToM, YeM OTIMYAIOTCSI OTKPBITHIA M MHTEPBAIbHbII
I[TU®Db1, NOroBoprM 4yTh HUXKE.)

Ecm yripapnsitoliasi KoMnaHus He CMoIvia cooparhb He-
00XOIVIMYIO MUHUMAJIbHYIO CyMMY B (DOHI, TO (POHI JIMK-
Buaupyercs. MTHBecTopaM Bo3BpallaloTcs 1x aeHbru. Bee
pacxofbl Mo cOOpy CTAPTOBOIO KaruTajia (poHIa MOKPhIBa-
€T YIIPaBJISIIOLasi KOMIAHUS M3 COOCTBEHHBIX CPEICTB.

ITo 3akoHy, Bce opraHu3alMu, OOeCleuYrBaroIINe
nestebHOCTE [T ®a, 00s3aHbl OTKPHIBAaTh MHBECTO-
paM BCio HeoOxoaumyto nHdopmauuio o cede. [TNUD He
“MeeT HU4ero oolero ¢ (MHaAHCOBLIMM MUPaMUAAMMU.
B ITN®e xaxnplii maii 1 ero CTOMMOCTb MOATBEPIKIe-
Hbl UMyILLIeCTBOM (poHaa. B To Bpems1 Kak B nmupamuze
BUEpalllHAE 00s513aTe/IbCTBA OIUIAYMBAIOTCS ACHbraMM
CETOAHSIIHMX BKJIaTYMKOB.

B ommumne ot GaHKOBCKOIO J1€M03uTa, YIPaBJIsio-
1IMe KOMITAHUM HE MOIYT rapaHTUpOBaTh HUKAKOM J10-
XOITHOCTH IO JeHbraM, BioKeHHBbIM B [T ®Db1. Bonee
TOI0, OHM 00SI3aHbI COOOIIATh, YTO BUEpAIHUAE PE3YJIb-
TaTbl JTOXOOHOCTU HE SIBJISIIOTCSL MPOTHO3aMU OyayILMX
HoxonoB. Ilpu Baoxenum neHer B [TMD umeercsa B
BUIy, YTO Bbl IIOHMMAETE, UYTO JejaeTe, U 3HAETE, UTO
Henbru, BiaoxeHHbie B [IM®, Oynyt pa3MelleHbl 100
B aKIIMM POCCUMCKUX KOMITaHUi, TMOO B OOJMTraLluu.
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Korma BbI BkinagpiBaete neHbri B [ @D, kak u npu
apyrux (popMax KOJUIEKTUBHOTO WHBECTUPOBAHMS, D,
HOYHBIM PMCK JIOXKUTCS Ha Bac. A TNpuObUIL Mpu Oa-
TONPUSITHOM Pa3BUTUU COObITUIA Toiydaete Bbl. [lpu-
HUMasl JI€HbI'W B JOBEPUTEJbHOE YIIpaBJIEHUE, YIIPaB-
Jistolasi KOMITaHUsI OepeT Ha ce0s 00s513aTeIbCTBO
BBIKYIIUTh T1ad 10 TpeOOBAHMIO MHBECTOpA, HO HE Ia-
paHTHpPYET AOXO[I.

CpenctBa [IM®a Bcerma ocralorcss B COOCTBEHHOC-
T ManiukoB. [IpuObLIbL WM YOBITOK OT TOPIOBIMU
LICHHBIMM OymMaramMu Ha OWpXe TOJydaroT MaulIuKu, a
YIPaBJISIIONIasg KOMIAaHUS TOJydaeT 3a CBOKO paboTy He-
OOJBIIION MPOLIEHT (KakK MpaBwiIo, oKoyio 3—4% B rom)
OT CyMMBbI BCEX CPEICTB B (DOH/IE.

[Tonumast, otkyna 6epercs JOXOIHOCTb y aKLUiA 1 00-
JIUTaluii, Bl 3HaeTe, 4to BioxeHus B [IM D akuuit — Han-
OoJsiee puckoBaHHOE 3aHaTHE. HecMoTpst Ha mMpUInyHyro
nuBepcrudukanuio (Ha geHbru [T ®a nprobperaiorcst
aKIIMW Pa3IMYHbIX SMUTEHTOB), IIPU MPOCAIKE BCErO PhIH-
Ka Balll Karuraa o0s13aTeIbHO npocsaeT. Jlejao B ToM, 4To
[T ®am Henmb3s yXomuThb B AeHBIM Oosiee yeM Ha 5%.

ITpn Bnoxenun neHer B [T ® oburanyii yMeHbIIe-
HMe KanuTaja MajoBepostHo. Kak mpaBuio, [T®br
aKLMIA pacTyT MEIJIEHHO U YBEPEHHO.

[T k1 1IeHHBIX OyMar MOTYT OBbITb OTKPBITBIMU U 3a-
KpbITbIMU. [1pu BioxkeHrn B OTKpbIThIN [T® moracuthb
€ro Iav Bbl MOXETE, MOJaB 3asBKY B Jito0oit AeHb. [loc-

Jie 9TOro B TeYEHHUE TPeX THEH yMpap/siiolas KOMIIaHUs
00s13aHa MPOoJATh BalllM TTau U B TeueHUe 14 nHeil nepe-
BECTH Ha Balll CYeT IeHbI'M, SKBUBAJIEHTHbIC PHIHOUHOM
CTOMMOCTM MaeB Ha MOMEHT IOralleHusl.

Omkpoimuiit [TH® 11oxox Ha OAHKOBCKUI BKJIAM, <10
BocTpeOoBaHMsI». Ho B 6aHKe 1Mo BKJIaay OObIMHO camasi
HU3Kas TOXOAHOCTb. B maeBoM (hoOHIIE JOXOTHOCTb MOXKET
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ObITb HAMHOTO BBIILIE, IPYMEPHO KakK 10 CPOYHOMY BKJIa-
Ty Y TaKe OOJIbIIIE, a CAMU BIIOXKEHUSI CDOKOM HE CBSI3aHBI.
Ho ¢ apyroii cTopoHbI, CylIECTBYET PUCK U3MEHEHMSI CTO-
VIMOCTH T1as1 B MEHBIIIYIO CTOPOHY. M eciii B 3TOT MOMEHT
bl COOMpAaeTeCch MOracuTh Iau, TO MOTEPITUTE YOBITKH.

[Tpu BnoxxeHun B unmepesanvrotii [1AD npuodbperaTh
Y moraiiath navd MOXHO B CPOKM, 3apaHee OIpelesicH-
HbIE YIIPABJILIONIEH KOMIIAaHUEH, HO HE PEXE OIHOI0
paza B roa. IIpu 3ToM mpUHMMATH 3asIBKM KOMITaAHMSI
00s13aHa B TeueHue 14 mHeii. Boiriata geHer mpou3Bo-
IUTCS B TeueHue 14 nHei co IHSI TIPUHSATUSL 3asIBKU.

AKTUBBI OTKPBITOrO (DOHIA AOJIKHBI OBITh JIMKBW/I-
HbIMU. DTO CBSI3aHO C TEM, YTO OTKPBIThIN (POHI 00sI-
3aH OBICTPO pearupoBaTh Ha TPeOOBAHMSI MAMIIMKOB U
roramiarb mav. AKTuBbl OTKpbiToro ITM®Pa moryr co-
CTOSITh TOJIbKO M3 JIEHEXKHBIX CPEICTB M LICHHBIX Oymar,
KOTUPYIOILIMXCS Ha PbIHKE.

B nnTepBaibHOM (DOHIIE pa3pellieHO UMETh HEKOTOPbIE
AKTVBbI C HU3KOM JIMKBUIHOCTBIO, HAIPUMEP, HEKOTUPY-
eMble LIEHHbIE OymMaru, HeABKMMOCTb. Ho 1ieHHbIe Oyma-
I'M, KOTUPYIOLIMECS HAa PbIHKE, JOJDKHBI COCTABJISITH HE
MeHee 30% ot crommoctr akTuBoB [T Ma. Huzkomksu-
HbIE aKTUBbI 00513aH OLIECHWBATh HE3aBUCHMBbII OLIEHILIMK.

ITo cyrtu, kaxnpli maeBoii (pOHI — BTO OIpenae-
JICHHasl CTpaTerusi MHBECTMPOBaHUs. BbiOupas maeBoit
(boHa, BBl BHIOMpaAETe yXe T'OTOBYIO CTPATETWUIO.

OKIOBb Poccum TtpedyeT OT yrpapBisiioIMX KOMIIa-
HUIA OYEHb YETKOIO YKa3aHMsl Kareropuu (poHaa, Ko-
TOpasi 3aBUCUT OT TOTO, Kyda WHBECTUPYIOTCSI ACHBIH.

CylLeCTBYIOT CIIEMYIOIIME KATeroOpyMy IaeBbIX (POH-
JIOB, B MOPSIIKE YBEJIWUYEHUST PUCKa:

— (OHIBI IEHEXHOIO PHIHKA;
— ¢oHIbl O0UTALINIA;
— (OHABI CMEIIAHHBIX MHBECTULIUIA;
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— oHAB akuMil U uHAEKCHBIE honam;

B :
= oTpaciesbie (hOoHIbI: @owr | Tun | Hewa ;
— (POHIBI BEHYYPHBIX MHBECTHIMIA, ol A A IEIE AR AW
MUHHMaNBHO PUCKOBAHHBIMY SBASIOTCY boK Clalmlel=]|a]lmalm
ACHEKRHOTO puiiKa M Gonas obauraunii. Gonde ¢ s |00 1o3tat] 24l 08l IOl = 1= 1= 1=
HEMNCHO2O PiHKG OTHOCATCS K KJacey (hoHaoB ¢ HAnG Dowa, Aata
JIE€ HU3KUM ypoBHeM puceka. Oun pasmemaioT ;;:;:zm
CTBA B KPaTKOCPOYHBIE MHCTPYMEHTHI, NpexM f— i hmalalaialaloti=t=l=
CTHCHHO B ZEMO3UTH M oGmHraunu. Donn AeHexHo pan ek
pPeitKa dakTHyecku fMpeacrasaser coboit Koienek 36/05/2007
KOTOPOM AeHbrH paGoTaloT Kakawii nens. Moxa 3 ABC ®oua | O4 [108695| 21|04 1.3[27|49|86 | - | =
Gonast B Poceun me cammkon PAa3BUTHI, HO B MM Aenemnory
OHH 3aHUMAIOT BTOPOE MeCTO nocie HOHROB aKimil poims iy [ o
Ponde obaucayuii — Tpasnumnonno CIOKOHHDIE, CT8 | Dwnan on [1037.08| 38]| 0.1 | 20|54 -
Ounbibie homat. Jensri naiuinkon pratmBaores s s P TPy 7T [
A0UTOBbIE 06AIaTEBCTBA FOCYAApeTBa, cyGhekToB Do euldbehuad bl Ll Rl R Bl Rt il e
PALULH i BEAYUIHX poccHiickuX Komnanmit. Kak ph ya L
3Haete, 00MraLMK SIBISIOTCS 00sI3aTENBLCTBAMM SMHTE! orxkpuTeix [TV®Mos o6anra-
TOB, OHH FAPAHTHPYIOT BO3BPAT BIOKEHHBIX CpeacTB | KOTHPOBKM HEKOTOPBIX OTKp
MOJYIEHHE 0XO0NA 10 HUM B BUIE KYNOHHBIX BHIIE i

YPOBHE CTaBKy pedunancuposans. Kax npasuio, nos
ACHNE CYOMMOCTH nast ITux GOHIOB N3GeracT Kak pPe3Ku)
BIJICTOB, TAK W aaeHuii. ro CAMHCTBEHHBIH THTI

i
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3

1 mec
3 mec.
Mec
I ron
roaa
roaa
5 aer

YKTYP prden Candmup 00 | 1405.26 | 4.6 1.0 3.2( 59 (98 [229(429( —
MaxeT Gy sl g — L 00| 1668 | 4.1]09| 2.7 48|82 |166{31.4] —
MOXET ObITh B KAKOH-TO CTeneny NPOrHO3MpyeMa, Nsep Grarianc 3 =i
Merponons 00| 13756 | 37106 1.8] 6.9 (14.1]21.6{33.
o IBs o . — J E:om“ 3386.71| 4.7 | 1.0 | 3.0 54 (9.5 (225|376 I05.91
o T 00 | 13386. J1 10| 3.0[54(9 ;
rO PuIHKA23; | 4
Hana
n Mypomen
3acck W aance B TaGmnuax neTouMHK Kotposok: http: /www.ni

Koruposku nperocrasrens Haunonanvuoi Jiuredi Yupagasio
Hava ouenkn: 31,05.2007. JoxonnocTts B NPOUEHTAX 33 nepuoa,

Muolnobar 00| 6223 1 481 1.0) 30)58)11.31246)41.0 lﬂi‘]
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Oxonsanue
Doua Tun | Lena g
nas » . . !
s | §|§|é|7|8|8
M o - ” -] _— ~ |
JVKO 00 |242056) 45| 14| 3.0 5.6 |10
ol 812431390
cepsaTHBHLIN
ABK-T'UUB 00 [255981 | 42| 10| 28|48 |82 |21.1]|352
KHT — ®@omn | 00 | 195601 | 38106 | 20| 4.5 8.7
o o T 121.7142.1

Dondvl cMeUaHHBIX UHSECMULIE BKIATBIBAIOT CPE.
1 B O0/IMTaumMy, ¥ B aKLMM, MOITOMY 3aHHMAIOT 1l
AKYTOUHOE MECTO 110 JOXOAHOCTH U PHCKY Mexay dho |
MM obamraumii u ponaaMu akunit. UHBECTHLHOHH
uaeei 3Tux GoHAOB ABIAETCS TTONYYEHUE J0X0AA BhIL
4yeM B (hornax oGuMraumii, C pHCKOM MEHBIIMM, Ye

donnax akimi.

Kotuposkn Hekotopsix orkpuirsix I[TU®os cme
HbIX HHBECTHIMIE:

Oxonvanue mabauus

Ponn Tun | Ilena i
nas . . .
slglg|é|2|2] 2%
[ &] - | - -] - ~ m | n
Ipepro- oC | 798.13 | =4.7| -6.6| —-5.2| 6.9 |36.] |156.1 201.7}311.6
KANHTAL —
CHaaancupo-
paMHLIR
Dunam oc | 283.17 | -7.6|-06| -2.0{ 4.4 |13.0|86.3 |148.8 —
Tepoui
Pomaecrsenxa| OC | 244880 1.4 —3.5| ~0.5| 9.9 |25.6 |95.7 (113.4 —
Asemap — oc 1392557 2.3|-4.1|-2.9 9.9 | 18.3 |80.9 |88.1 248.1
AKTHBHBIE
onepaunn
Makesean oc | 3449.80 | ~9.1|—6.1] —5.0{-1.2] 16.8 |119.4)258.5 ~
Kanuran
Tpanar OC | 302888 | 3.4 |-4.1 —2.9]15.8 40.0 [172.31221.8 —
Tpoixa oC 141 517.57| —=6.5|-5.7] =5.1{ —2.8| 8.8 |68.7 94.8 [203.5
Jimanor —
pymana

®onn Tun | Llena
= | AFIFIEIR IR
(%] - ” - - ~ - ||'|.

ABK-®JA | OC [4672.11 |—4.5—4.1|-2.9] 0.2 [11.5|66.7{84.4 l170.
JYKOA OC |4839.80 | -5.3] —4.0| -4.5| -2

- J 5|-2.6] 7.5 177.5]99.6 2.
CHONRALHBIR
Hn;omus- OC | 326.89 |0.88|—2.8/-1.2| 2.7 | 9.9 |68.9|91.7 [177.
- !
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Qonds axuuii nandonee PUCKOBAHHBI M TPH ITOM
MOTEHUHMANBHO 3HAYUTENBLHO Oosiee NOXOAHBI, YeM
doHap obaMrauMit M cMewanHbie. TpaiulMOHHO Ha
GONBIIMX MHBECTULIHOHHBIX TOPH30HTax (OT roaa H
Gonee) uMeHHO (oL aKuMil JaBanu HanOoIbLIIHH
JI0XOJL CBOMM BKJATYMKAM, HO OHH XK€ HECJIIH UM Hau-
GoNbIIME YOLITKH HA «KOPOTKHX AMCTaHIHsIX» (MeHee
6 mecsiien). DToT dakT obbscHsIeTCs TeM, YTo B GoH-
nax akiuMilt ocobyilo BaXHOCTH npHoOpeTaeT MOMEHT
BXOIa B PhIHOK.
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Koruposkn nekoropsix otkpuiteix [TH®os a

a
1 mec
3 mec
6 mec.
1 roa
2 roma
roa

PEFHOH OA | 3125.13 [-5.0(-3.5(-2.8/-3.1| 7.4 [96.9 |132.1

Ansanc OA 134.51 13.2|—8.4|-8.0|-7.2| 9.5 [136.6{142.8|
Pocuo —

Axunn

Coama-Humect [OA | 417,11 10.2{-7.91-7.4] 1.2 |19.8 142.2]177.
Ierp

Croasmum OA | 844,18 |-5.7[-6.5|-5.7|0.02|16.6 [118.3[140.

C masana roga
1 mec.
1 roa

2 roma

bupKesas
nouiaae —
Huzese
MMBB

o
o

=
Dunam

Huaexe
MMBE

Tsosas upo- |OA | 12053.02]-0.7|-3.5] 0.5 | 10.835.2 [130.8] —

AK BAPC —
Huaexe
MMEDB

435 673.13(-10.8| -8.7| -7.9|-3.8| 14.9 |110.3135.2{30

[TPOCTIEKT —
Huaexe
MMBBE

aor — [lo6-
puina Huxorrs

0A
Tpoitka Ina- |OA | 7813.14 |-9.7 |-8.7[ -7.9|-3.3| 14.6 [128.0/163.3[33

KHAT —
Huaexc
MMBB

Huoexcuoie (hondsr TaKKe MHBECTUPYIOT B aKLIMH,

MMEHHO B TOi NPONOPIMH, KOTOpas COOTBETCTBYE

CTPYKTYpe BhiOpanHoro ¢gonaosoro uHiexca. Muue
Hble QOHIbI CO3AAIOTCH ¢ LEAbI0 JOCTHXREHMS MH
THILHOHHOTO pe3yabTaTa, aHaJOTHYHOrO M3MEHEH
BeiOpannoro dongosoro uuaekca. PoHabl A0CTH

JAHHOM 1IEJM MYTEM BJIOXEHHA CPEACTB B LICHHBI

OyMaru, Ha OCHOBE 11€H KOTOPhIX PACCHHTHIBACTCS
nexc. MunekcHoie QOHIBI OTIHYAIOTCH NACCHBH
yIpaBleHHeM ¥ HHU3KHMMH M3IepPXKaMH.

Duepro-
KANWTLE —
Hnaexe
MMBB

KUT —
Hunexe PTC

OJIMA —
Wnsexe PTC

Huaexe

RUXCbonds

Ompacaeenie

(oObi MHBECTHPYIOT JCHbIM HH-

BECTOPOB B OTAEJIbHBIE OTPACIH pOCCHIiCKOH 3IKO-
nomukn. K npumepy: 2J1eKTpOIHEPreTHKA, HedTs, TENE-
kKoMMyHMKanuu u T. 4. Orpacienbie onabl MOTYT
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/1aBaTh OYeHb BBICOKYIO JOXOAHOCTb B OTallbl HHTE
CHBHOTO pa3BMTHA Kakoil-1udo orpacyiv, HO Tak
MOTYT [aBaTh XECTKMH OTPHLATENbHBIA PE3YJIbT;
eC/IM OTPAC/b B 11EJIOM UCTIBITHIBAET KaKue-1n00 Tpy
HOCTH.

@Dondwr hondos. Takxke cyuecTByioT (GoHIbl (e
JIOB, KOTOPbie NPHOOPETaloT nau Apyrux (oHI0B.
kue (POHABI MOTYT MOKa3bIBATL A0BOJILHO CTAOH/IBH]
M BBHICOKYIO JIOXOIHOCTb, CHJIBHO HE HANpATasch. |
r1aBHad 3a7a4a — BBLIYHCIMTD yenelHbie GoHabl M €
CTABUTh M3 HUX xopoumii noprdens. TNeproanyueck
oueHusasi BeibpaHubie (GOHAB W NPOU3BOAS KOPPEl
THPORKY NOpTHhessi, OHKM MOTYT AOCTHIATh MPHIHYHE
pesyasratos. Ilpeumymecrsamu ¢onnos GoHaoB I
MHUMO DosblIeH aMBepCH(PHKAUNHU, ABJISCTCS BO3MOA
HOCTh COCTaBHTH TpeOyemblii noprdesib, pacrojiar
MeHbILEH CyMMOI, npocTota Beibopa ¥ y1006CTBO W
BECTHLIMI 10 CPABHEHHIO C BAOKEHHAMH B OTACH
Hble nennptle 6ymaru win [MADLL,

Jlasiee /U151 HAC HEMAIOBAKEH BOTIPOC 0 HAA0200040
HCeHuu usuecKux Auy.

Cornacho raase 23, cr. 226 «Hanor Ha noxons! (H
3uueckux aui» Hanorosoro konekca P®, ynpasnsie
1Iasi KOMIAHWS MMEET CTaTyC HAJOrOBOTO areHTa MUl
(bu3HHEeCKHX AN, BAAACIOUINX HHBECTHLUHOHHBIMH
AMHM, HAXOMAUIMMHUCH B VIIPABJeHUH KOMIIAaHWH.
HbIH cTaTyc O0sI3bIBACT YIIPABISIOUIYIO KOMITAHHIO TIP
MOTAlEHNH MHBECTHLIMOHHEIX 11aeB HCUMCINTD, YIEP
KaTh M VIUIATUTB B GIOXKET HAJIOT HAa A0XOABI (H3IH:
yeckux auu (HIAMDI). _

Craska Ha/I0Ta Ha J10X0/bl PU3HYSCKHX JIHLL cocTal:
asiet 13% (n. | cr. 224 HK P®).
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Jinst hM3MUECKHX JIHLL, HE ABISIOUIMXCH HANOroBbI-
ui pesunentamu P@, najioropas CTabka cocrasisier
30% (m. 3 cr. 224 HK PD).

[Tpu pacyeTe U yaepXKaHuu HAJIOT OKpYIAsieTest A0
enbix pybaeit (1. 4 c1. 225 HK P®). Tlo OKOH4YaHUH Ka-
/e HAAPHOTO rOA 110 3asBICHHIO HHBECTOP MOXET nony-
4HTH B YIIPABISIOMER KOMIAHWH CIIPABKY O nosy4eH-
HOM JIOXOJIE ¥ YAEPKAHHBIX CyMMaX Halora 3a Toll.

Tak kak [Mait maesoro Gonna ApIAETCHA ueHHo# 0y-
\aroil, TO OH MOXET TOProBaTeCs Ha oupxe. Herkoro-
puie TTU Ml BoiBEACHB HA oupxy MMBB 1 zocTynHbl
WISl TOProB B TEUCHHE paboumXx CeccHil. ITpusenem

OIUH npuMep:

e mmnﬂ

_|
8§

|

IR EEIURTE

e
Anc-ms]-l.ﬂuu-o'ulmmllha;'

Mpachuk CTOMMOCTH nas MA®a
YK «Tpo#ka Ouanor — [oBpbiHA HukuTut» Ha MMBB.
2005-2007 rr. Ceeun. HegensHeid maclwrabd

Tenepsb O TOM, Kax gwibpamb naeeoii (horo.
B nepsyio o4epeib CTONT puibupars Qo (1odo
KaTeropuu), CO3aaHHbIH komnanwueii, kotopas B Poccun
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paboraer Gonee 3—5 ner, 3a pybexom — Gonee 10 3
Jlanee obpaTnTe BHUMAHUE HA CTAOMIBHOCTD JOXOMO
310 roBOPUT O KayecTse ynpasnenus. Ecau 3a nsm
JIET, YeTsipe ToAd, TPH roaa, oAMH roa Goua naer
COKME IMOKA3aTeNIn T0XOAHOCTH OTHOCUTENLHO (hOHIC
JIAHHOW KaTeropmu, TO BEpPOSITHOCThL NANbHEHIIHX CTg
OunbHBIX noxonHocTedt Beicoka. Koraa rosopsit o
TETOPHUM, MMEIOT B BHIY, YTO CPAaBHUBATH HYXHO O
KpbIThie (GOHIBI aKIMIT C OTKPBHITEIMH (POHIAMM aK
OTKpBIThIE (POHILI OOAMTALKH ¢ OTKPBITHIMH (O
obauraumii, 3akpeitsiec QOHAB AKUHIE ¢ 3aKpbl
donaamu akumit u T. 1.

OB6partuTe BHUMAHUE TAKXKE HA PEHTHHI KOMITAHUHK
KoTopas co3najia (hpoHA, HA BEJAHUYHHY CTOHMOCTH YHC
THIX aKTMBOB M M3lepikeK donna. YeM HUXE M3IEPXK:
KH, T€M JIyJIle, W YeM BBIlE CTOMMOCTb YHCTHIX aKTH
BOB, TeM Oosbliie Ji0/eH JTOBEPSAIOT 3TOH KOMITAHUM |
AaHHOMY (hoHIy.

XEXK-®OH/IbI

Jlionu yxe JaBHO 3aMETHIH ONPENENIEHHYIO O
6eHHOCTL B3aMMHBIX (hoHaoB — GauXKaiiuero poa-
creennuka [TU®Pos B Poccun. PuiHOK HMKIMYEH.
C onpenesieHHON NEPHOANYHOCTLIO 32 POCTOM Herpe:
MEHHO NPOUCXOAUT cnai. s 3Toro ecth psia NnpH-
yuH. MNoparnsiouee GOABIIMHCTBO (DOHIOB (38 UCKITIO=
YEHHEM KOHCePBATHBHLIX) PacTyT M NaaaloT BMecTe €
PLIHKOM, Ha KOTOPOM OHM paboTalor. CaMbiM JIy4ILIHN
(honnam B HEeKOTOpbIE NEPHOAbI YIAACTCH MMOKa3biBATh
pesyabrar jgydywe poiika. Ho obume TeHaeHuuu poc-
Ta M NMPOCANKH TIPUCYLLH M MM. 4
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K npumepy, 3a NIepHOA € 2000 mo 2002 roast amepHKaHCKHi
gexe S&P 500 novepsit NPUMEPHO 40% cpoeit CTOMMOCTH.
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r uuuneucaS&PSOOcZOOOr.nouaﬁ
- Caeun. MecsuHbii Macwras

Kemamu, 5 mapma 2007 20da Goia wobuaeit (50-remue)
undexca S&P 500. Hudexc S&P 500 cwiepan 0zpoMHyIo
poab @ opMuposanui unancosbix puHKoE 3a BpeMA,
npowedwee hocae e2o sanycka 4 mapma 1957 z200a.
Ymo Kacaemes Hawiezo puixa, mo obpamume eHuManue Ha
undexe MMBB¥ & nepuod ¢ man 2006 200a no mair 2007 200a.

-

* Unaexe MMBB paccumnTHiBacTCS, HaUMHAs C 22 cennbps 1997 ro-
1. Ow prouaet B cebs HanGonee JIMKBHAHNE akunn 30 npcnnpuu:
THil, NPEACTARIAIOWINX OCHOBHBIC CEKTOPBI IKOHOMHKH PoccuH. O'rpac.
Aesas CTPYKTYpa WHIaekca MMBB nipeicTaBieHa CAeaylommnM oﬁpamm:
tedte M ras — 53,54%; Ganky — 15,55%; MeTALLYPIrHst H METAUI "
Baua — 11,62%; 2AeKTPOIHEPreTHKE — 10.11%: undopmMauHonH p
TEXHOMOIHH, MOBIILHAR CBA3E M CPEACTBA maccoBoil un@p::;ti?w_
5.61%: TeNeKOMMYHMKaUHH — 2.57%:; mawnnoctpoenue — 0, .qm
TpebuTeAbCKHI CCKTOP — 0.34%; Tpancnopr — 0,25%. Ba:ullspa: ’
wnaexca MMBB nepecmaTpuBacTci OAHH pa3 B nonrona — 15 anpes

n 15 oxkTabpa.
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Ner O«T Je« dee Map Mai won  CeH Okt O« des Anp
2005 | 2006 | 200"

paduk nupekca MMBBE ¢ mas 2004 r. no main 2007 r.
Cseun. HepenbHbll MacluTad

Ilo cymn, nanekc MMBDB oroOpaskaeT cToMMOCTh KpyII-
Helmx KoMmaHuii Poccun, mpyuMepHO Tak Ke, KaK MHIEKC

S&P 500 orobpaxkaer crommMocTh 500 KpyNMHEHIINMX KOMITAHWIA
AMepurKu.

Ecnu 6561 Bl Bioxwiu B anpeie 2006 roma qeHbIM B
OyMaru poCCUNUCKUX SMUTEHTOB B COOTBETCTBUM C UH-
gekcoM MMBDbB, To cMoriu Obl BepHYTh UX 0€3 YyOhITKa
Tonbko B sHBape 2007 roma. Hy a cefiuac OBl BBl OBLIHN
BCEro JIMIIb IIpU cBouX. T0 eCcThb 3a Toa Bbl HE 3apaboTa-
JIM OBl OYTH HWYETO, eCliM Obl cOOpaliMch NpoaaTh Oy-
Maru cerogHsi. KoHe4Ho, ecTb cTpaTeruu yCcpeaHeHUs
yOBITOUHBIX mo3ulMii. Ho oHM He paboTaloT, eciiu 1eHb-
I'M BaM HYXHBI UME@HHO B II€pPUOJ, KOIJa PHIHOK yIIall 1
MpOIOJIXKAET IaaaTh Jajiblile.

B cBssu c TakKuMHM, UHOrga NnpujaIn4YHbIMU USMECHEHU -
sAMHM Ha PBIHKE JIIOE MOCTOSIHHO MHTEpPECOBAJI BOIIPOC:
MO2KHO JI1 UCITOJIb30BAaTh BOSMOXKHOCTU PbIHKa U HE 3a-
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BUCETh OT Hero? MOXHO JIM ITOJy4aTh JOXOMHOCTh 15-
20% romoBbIX, a BO3MOXHO M 00Jibllle, W AejaTh 3TO CTa-
OuabHO?

Uro BaM OoJjiee MHTEPECHO — BKJIAAbLIBATh ACHBLIU C
BO3MOXKHOCTbBIO MMOJy4aTh B cpeaHeM 15—30% B rom, HO
yepe3 B3JIETHI U MafeHUs, win noa 4-8% B roa, HO cTa-
OMJIbHO? A MOXET, BaM MHTEpPECEH J0XOA, COMNOCTaBM-
MBI C IOXOJOM IO aKLMSIM, IIPU YPOBHE PUCKA, XapaK-
TEpPHOM JJIsI KA4e€CTBEHHBIX OOJMTaLMii?..

A nonu AyMajinu, KaK MOXHO I/I306pCCTI/I TakKOW WH-
CTPYMCHT.

JeBIHOCTO MPOLIEHTOB BCEX AEHEr IOJ yIpaBIeHU-
eM B AMepUKe U He MeHbllee KoJumyecTBo B Poccum —
310 moptdenbHoe yrpasiaeHue. IlopTdenp — 310 Umes
BJIOXKEHUSI BO YTO-TO HAAOJIro, mo nmpuHuuny «Kynurb
U JIepxXaThb» WM, KaK 4acTO B IIYTKY TOBOPSIT B AMe-
puke, «KymuTb, MOJIUTBCS U AEPXKaTb».

Ha pybexe 70-x romoB Ji0oAsiM B TOJIOBY IIpUIILIA
MBbIC/Ib, YTO HE HYXHO BKJIAAbIBATHCSA BO YTO-TO OJHO —
OHO BCerga MOXET oKa3aTbcsl TeM, 4To pazopurtcs. Co-
3nanach nmoprdeabHas Teopus, OHAa HpUOOpeaa Hayd-
HYyI0 TMOJOILIEKY, U HECKOJbKO 4YeJIOBEK Ha 3TOM IIOJIy-
yuin HobeneBckue IpeMUU.

ITonyuunace cucrema, Koraa Thl BKJaAblBaclllb B
paccpeaoToYeHHbBI Habop Oymar. OgHa «HaBEpPHETCS»,
JIpyras BbITAlllUT, U B OOIIEM, BCE 3TO BHIMISAUT 0O-
Jlee UIM MeHee cTadbuiabHO. Bce 3TO Xopouno, Koraa
PBIHOK B LIEJIOM pacTeT. XOpOILIO, KOIrJa OIUH CEKTOp
MpoceJaeT, a OCTajJbHble BBITACKMBAIOT, HO YTO AC/aTh,
korga magaeT Bce? Korma mo Kakoii-To MakKpO3KOHO-
MUUYECKOM IpUUYMHE, KaK, HallpuMep, BO BpeMsl Kpaxa
Nasdaq, Bce LieHHbIe Oymaru magaioT B HeHe. M Torma

HN OJUH HOpTd)CJIb HE cCIiacacrt.
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paduk nHgekca Nasdag. C 1998 r. no man 2007 .
Ceeuun. MecsayHbln macluTad

B namuuuyy, 4 oxkmsaoéps 2002 eo0a, na bbcrussian.com

ObLra onybauUK08aAHA cMambsi, 60M 08e 8blOePICKU U3 Hee.

«Nasdaq nepexcun ceoil pacusem 6 konye 90-x, koeda oH

60CNPUHUMANACA KAK CUMB01 HOBOU DKOHOMUKU — ﬂpeGOSHOCMMOﬁ

8cemu SIKOHOMUUECKOU KOHUenyuu, Komopas 0beuara cmabuabHulil

POCM U ygeauteHue npou3so0umenbHOCMU 3a c4em 6HeOpeHUs
COBPEMEHHBIX MEXHOA02U. ..
B 1999 200y unoekc eznemen na 77%, docmueHye nuka 8
5000 nynkmoe 6 mapme 2000 eoda. Ilpuuunoii nocaedosaguieco
YRaoKka cmana pacmyuasi cpedu UH8ecmopos y8epeHHOCHb 68 MOM,
Umo «HOBAsI IKOHOMUKA» 0KA3aAACh He 6onee yem xumepoii. Ho 6

peecmpax Nasdaq SHAYUMCA MHOMNCECME0 yeancaemslx U eecoma
CMadUnbHbIX KOMNAHULL MUPOB0CO 3HAUCHUA. ..»

Xenx-douasl mpuayman Anbdpen YuHciaoy J[XoHc,
aMepukaHel, pomuBiuuiica B ABctpamuu (1900—1988).
ITocne mosyyeHUS CTeMEeHU NOKTOpa COILMOJOTUU B
KonymbuiickoM yHuBepcuTeTe OH paboTan peaakTopoM
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XypHana Fortune. B 1949 romy eMy B rosoBy Ipuiiuia
“BICJIb COBMECTUTD JUIMHHbIE MO3ULIMM U KOPOTKHE IO
aKIUSIM OJHOBPEMEHHO.

JIXKOHC TIOHMMAaJI, YTO €ro CHOCOOHOCTM YrajiblBaTh
HampapJIeHUE IBMXKEHUS pbIHKA BecbMa c1abbl. 3aTO OH
Xopouio pazdupajicsd B (yHAAMEHTAIbHOM aHaJIu3e.
B pesynbrare pa3mblliIeHUI OH MpUayMall, Kak Mojydarb
JIOXOAHOCTb HE3aBUCHUMO OT TOTO, Kyda WIET PbIHOK
BBepX WM BHU3. OH MOKyNajJ XOPOILME aKIMKU OIHUX
KomriaHuii 1 nponasan (yxomwi B IIIOPT) akuuu mjio-
XUX KOMITAHUI OJHOBPEMEHHO.

Kak crparterus JIxkoHca paboTania Ha pacTylLEM pbIH-
ke? Kak rnpaBuiio, B IepByIO ouepeIb MHBECTOPhI MOKYIIA-
10T IEPCIIEKTUBHBIE aKIIUW. DTU aKIIMU SBJISIOTCS XOPO-
M. Co BpeMeHEM OHM pacTyT, M MHBECTOP ITOJTy4aeT
npuObUTb. YyTh MO3XXe HAYMHAIOT JOPOXKATh U IUIOXHE aK-
uuu. B cTparernu JIXKoHca 11oxue akuMy MpoJaHsbl, U,
COOTBETCTBEHHO, KOTIa OHY JOPOXKAIOT, UHBECTOP TEPIIUT
yobITKM. Ho ecim akiiuu BbIOpaHbI MPaBUIbLHO, TO XOPO-
1€ aKIMM BbIPACTyT ObICTpee, yeM Iutoxue. Torma npu
3aKPbITUU MO3ULIMIA (ITpoAaKe XOPOILMX aKIIWi1 1 BBIKYIIE
IUIOXMX) MHBECTOP TMOJYyYUT NpuObLib. [IprObUIL OyaeT
COOTBETCTBOBATh Pa3HUIIE JOXOIA OT XOPOIIMX aKIUi 1
yOBITKA OT POCTA IUIOXUX aKLIKil (IMpOJaHHBbIX).

PacTywmnin pbiIHOK

Mpubbinb
NnnHHas KopoTtkas
noauums nosuums
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Ilpy manmaronieM pbIHKE CUTyallMsl MPOTUBOITOIOX-
Has. B mepBylo ouyepeab MHBECTOPbI M30aBJISIOTCS OT
IJIOXMX aKIMid U B MOCJEAHIO OYepeab — OT XOpOo-
mmx. B aToM ciydae 1ioxue akuyu B CTOMMOCTU Ma-
JAI0T CUJIbHEE, YeM XOpollve. A MpuObUIb MHBECTOpA
OydeT paBHa pa3HUIIE I0XOMa, IMOJIYYEHHOIO IIPU Bbl-

KyIle TUIOXMX aKIW, U yObITKA MPU MPOAAKE XOPOLLMX
aKLIUWN.

Mapaowmini pbIHOK

OnuHHas
nosmums
A\
MpuGbine KopoTkast
nosunums

B ciyuae, ecau Xopollue pacTyT, a IUIOXHe Jellie-
BEIOT, TMPUOLLUIM CyMMUpYIOTCS. B 3ToM ciydae moxon
MakcUMasbHblil. Ho B ciydae, eciy Xopollye aKiuu
JelIeBeloT, a IUIOXUE JOPOXKAIOT, MHBECTOP TEPITUT
YOBITKM. DTO TPOUCXONUT AOBOJBHO PEIKO, U UTOOBI
CBECTU YOBITKM K MUHMMYMy, JIXKOHC 3aK/TI0Yan OIHO-
BPEMEHHO JECATKM MapHBIX CAENOK. TakuM oOpasoM,
noptdesb I1BepcUULIMPOBATIC.

CnoBo XE/IK” B HazBaHUM (POHIOB MOSIBUIOCH
CBSI3U C TeM, uTo Y JIXKOHCa KOpOTKHE MO3ULMHU (IIpo-
Jaxa TUIOXMX aKLMit) 3alMILaId MOpTdeb OT CHIXe-
HMSI PbIHKA B 11€JIOM, TO €CTb XeXKMPOBAIU €ro.

Hedge (awen.) — 3ammura oT pucka.
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Co BpeMeHeM pa3BUJIOCh MHOTO CcTpaTreruii (h)OHA0B.
M MHorue xemk-(oHabl IPUMEHSIOT ISl YIIPaBICHMS
JIEHbraMU HE OITHY, a cpa3y HEeCKOJIbKO CTpaTeruii B Ofl-
HOM (oHIe. DTO MO3BOMSIET AMBEPCUPUIIUPOBATH IO
CTpaTerusiM KaxIblii BJIOKEHHBIU J0JUIap, YTO CIIOCO0-
CTBYET CHIDXKEHUIO PMCKA.

XemK-(POoHAbl CMOIJIM «IMOXKEHUTb» IBE BEILM, KOTO-
pble MHAYe HE «KEHSITCS»: JOXOAHOCTb, COITOCTABMMYIO C
JIOXOIHOCTBIO (DOHIOBOTO PBIHKA, MPU CTAOMJIBHOCTU
0aHKOBCKOTIO JETO3UTa WIM JOJTOCPOUYHOM OOJIUTalIN.
D10 couyeTaHue JOBOJIBHO PEAKOE, HO XeIK-(pOHIOBbIE
TE€XHOJIOTMU CIIOCOOHBI 3TO JIeJ1aTh U JIEIAlOT.

Kak okaszanoch, codyerarb IOXOQHOCTh U CTaOWJIb-
HOCTb MOXHO. IIpocTo meHbramMy Hy:XKHO MO-IpPYroMy
YIIpaBJIsATh, HE TaK, Kak ACJalv HallW ACAyIIKU W Oa-
OyIIKM, a TaK, Kak Io3BoJisieT 1 aukTyeT XXI Bek.

CucreM paboOTbl COBPEMEHHBIX XEIXK-(POHIOB yXkKe
JIOBOJIbHO MHOTO. XeIXK-(POHAbI HAXOASIT U 9KCIUTyaTH-
PYIOT TaK1€ «HEUIECATbHOCTU» PbIHKA, KOTOPbIE WU BO-
00111€ TTOXKM3HEHHBI, WA OY€Hb M OYEHD JOJTOBEYHBI.
HaGmonas 3a TeM, B KaKx BBICOKMX BEPOSITHOCTSIX BbI-
paXxaroTcsl 3TU «HEUJIEaTbHOCTU» PhIHKA, U MPEIBOCXM-
IIas1 5T BBICOKO BEPOSTHOCTHBIC NIBMXKEHMS, U 3apada-
THIBAIOT JE€HBIU.

Cucrem, paboTarolIMX IO 3TOMY IPUHIMIY, He-
ckonbko. K mpumepy, MHaekc-apourpax, [eorpadpu-
yeckuii apoutpax, bonm-apoutpax u T. n. Bce atm
QJITOPUTMBI pa3Hble, HO Y HUX €CTb OJHO 00Illee CBOM-
CTBO: OHU BKCIUTyaTUPYIOT <«HEUIEaTbHOCT».

K mpumepy, MHaekc-apouTpaxk — OAWH U3 aJITOPUT-
MOB CTaTUCTMYECKOTro apouTpaxa. Kak u Bce ocTaibHbIe
QITOPUTMBI CTATUCTUYECKOTO apOUTpaXxa, OH UCITOIb3Y-
€T CBOIO «HEMICATbHOCTb» PbIHKA, B JAHHOM CJTydyac OHa
Ha3bIBACTCSl «Pa3HOCTb B IUKBUIHOCTH».
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Ha priHKe Bcerma ecTh OOJIbIINE, KPYITHOJIUKBUI,
HblE KOMITAaHUM C OOJBIIMM OOOPOTOM TOPTOB W Ma-
JIEHbKHME, MEHee JUKBUIHbIE, ¢ HEOOJIbIIMM 000OPOTOM
ToproB. Pa3Hulla B IieHE MEXIy OyMaramMu STHX KOM-
IMaHUIl Ha3bIBaeTCs chupeo.

Kaxk nmpaBuio, Korga pplHOK CIOKOMHBIN, KOraa OH
JIBMKETCSI MO BO3AECTBUEM IOJYIIpeAcKa3aHHBIX HO-
BOCTell, cIipel, KaK IpaBUJIO, AEPKUTCS Ha OoJiee WU
MeHee IOCTOSIHHOM ypoBHe. W Oojbliive 1 MajleHbKUe
KOMIIAHUU IMOJ BO3IAEUCTBUEM XOPOIIUX HOBOCTEM pac-
TYT, HOJ BO3AEUCTBUEM IIOXUX — CIIyCKalOTCs. DTO Mpo-
KUCXOOUT IO TOM MOPHI, IT0KAa PEIHOK HEe HaYMHAeT Oyaopa-
KUTh KaKasi-In0o BHe3aIlHasl, 3HaUYuMasi HOBOCTb.

JomycTnM, mosiBUjach 3HauyWMasl TOJOXWTEIbHAS
HOBOCTh. B 3TOT MOMEHT mapajielbHOCTh BO3pacTa-
HUST OONBIIMX M MaJIeHbKMX KOMITAaHWM HapylIacTcs.
Y orpoMHOro KOJHWYECTBa JIIOACH BO3HMKACT XKEJIaHUE
«IIPOKATUTHCSI» Ha MHEPIUM POCTa PBIHKA Ha 3TOM HO-
BocTU. KymnmuTh Kak MOXHO OoJibllie LEHHBIX OyMar u
yCIIETh BOBpEMs IIpOJaTh.

Tak BOT, cHadana JIOOM ITOKYMNAlOT caMoe JIMKBUII-
Hoe. KX Majo MHTEpecyloT NEepCIeKTMBBI KOMIIaHUU,
oHM Tokymaior Ha 10 mMmHyT. MM BaxXHO «3aKadyaTb»
CBOM MMJUIMOH IOJJapoOB M HE B3BUHTUTH IIeHY Ha
pPBIHKE, YCIIeTh KYIIMTh MHOTO U AcmieBo. Ecim y Kom-
MaHuum o0OpPOT Bcero 4 MWUIMOHA IOJJIapoOB, TO Ha
MWUIAOH JOJUIAapOB TaM HWYETro He Kynuinb. Iloka ThI
MEPBYIO COTHIO TBHICSY pa3MeCTHUIIb, TO YyKE TeM ca-
MBIM ITIOJHUMEIb IeHY JOBOJBHO CHUJIBHO. A ecliu
000pOT KOMITAaHUM — MWJIJIMApPHA, TO Balll MUJJIMOH TaM
HE OYEeHb 3aMETE€H, M BCE YCTPEMJISIIOTCS Tyma, TAE Or-
POMHBIA 00OpPOT.

Korma sTo nenaer Oonblmoe KOJWYECTBO JIONEH, TO
BO3HUKAaeT aCUMMETPUUYHOE JaBJeHHE Ha PBIHOK, W
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JIMKBUIHBIE KOMIIAHWU, KaK MpaBUIO, B 1IeHE BO3pac-
TalOT OBICTpee, YeM MeHee JMKBUAHbIe. TakuMm obOpa-
30M, MOJy4aeTcCs: BBILLIA TOJOXMTEIbHAsl HOBOCTD,
OoJIbllIe B3JIETAlOT B LI€HE, MajleHbKHUE ellle TOMYYyTCS
Ha Mecte. Cripea, KOTOPBIM OBLI MOCTOSHEH, B 3TOT
MOMEHT pacxoauTcs. Jlajee ¢ BBICOKOIl BEpPOSTHOCTBIO
CIIpen Yepe3 KaKoe-TO BpeMsi CHOBa COiaeTcsl — B OJiu-
KAyl MUHYTY, 4ac, AeHb. JIUOO MajeHbKHE KOMIIa-
HUW TOATSIHYTCSA K OOJBIIMM, JIUOO OOJIbIINE OMYCTST-
csl BHU3, MO0 OHU coiiayTcs mocepenrHe. To ecTh mpy-
>KMHA, CJIUIIKOM PacTIHYBIIMCh, CHOBA BEpPHETCS B
CBOE€ HOpPMAaJIbHOE COCTOSIHME.

Takum obpazoM, 3HaHKE ITOM 3aKOHOMEPHOCTHU T103-
BoJIsIeT 3apabaThiBaTh Ha pbiHKe. Heo0XxoauMo TOJIbKO
NP1 BOBHMKHOBEHUU CUTYallUM, KOIJa JUKBUIHbBIEC CTa-
JIM CTOUTh 10POKEe, HEAOOLEHEHHbBIE KYIIUTh, a Iepeolie-
HEHHbIE B34Th B AOAT U Npoaarth. anee He3aBUCUMO OT
TOrO, TMKBUAHBIE JIU BEPHYTCS Ha CBOIO «POIMHY», WIU
HU3KOJIUKBUIHBIE MOAPACTYT, HEOOXOAUMO IMPOU3BECTHU
oOpaTHBIEC omepanuu.

B 4yeThipex ciydasix U3 ISITU JaHHas METOAMKA I103-
BOJISIET 3apabaThiBaTh J€HBIM U B OJHOM Cjydyae — Te-
psitb. Ho 4T0OBI mOTEpU HEe OBbLIM OOJBIIMMU, B KaXIOM
cllydyae MpOUCXOIUT OrpaHUYeHHre I0 Moayiaw. Henb3s
MHOTO 3apaboTaTh U MHOIO MOTepsTh. B pesynbTare 3a-
pabaTbiBaeTcsl OOJIbllle, YeM TepsaeTcsa. DTO MO3BOJSET
JIOBOJIBHO YBEPEHHO HapalllMBaTh AEHEXHYIO Maccy.

B ornnume oT maeBbIX U B3aMMHBIX (DOHIAOB XEIX-
¢GoOHOBl MOTYT IIOKYIaThb BCE: BAIIOTY, ChIPhEBBIE TOBA-
pBl, HEIBUXXKMMOCTb, aKLIMU, OOJUraliiy, B TOM YMCIIE
BCTaBaTh B KOPOTKYIO IMO3ULINIO U T. A. Takxke OHU MO-
I'yT UCIIOJb30BaTh IMPOU3BOAHbIE MHCTPYMEHTHI (OIIIM-
OoHbl U (biodyepchl). CIEKTp UX AESITEIbHOCTU HE Or-
paHuuyeH. B cpaBHeHUU ¢ IaeBbBIMU U B3aMMHBIMU
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dboHaamu, xemx-GOHIbl MOTYT IOJHOCTBIO YXOIUTb ,
nenbru. (Bo B3auMHbIX (GOHIAX €CTb KECTKUE OTD,.
HUYEHUS — KaK Mbl TOBOpujIu, He Ooiee 5%.)

Taxke cyliecTByeT 3HaYMTEIbHAsA pa3HUIlAa B BO3HA-
IrpaXkJAeHUU YIIPaBISIOLIETO XeIX-(POHIOM M B3aMMHBIM
¢oHaoM. MeHenxep xemxk-¢oHOa MHOJydaeT MPOLICHT
oT npuobbn (TpagunuoHHo 20%).

MHorue coBpeMeHHbIe PBIHOYHO-HEUTpaJbHbIC
CTpaTeru, MO KOTOPbIM padOTalOT XemMXK-(OHIbI, SIB-
JISIIOTCSl MEHee PUCKOBAHHBIMU, YeM JUIMHHBIEC MO3ULIUU
o peIHKY. B cBSI3M ¢ 3TMM KpynHeinme OaHKH, Ta-
Kue, kKak Societe Generale, Credit Suisse, Landesbank
NPy BJIOXEHUM AEHEr B OMNpeAeICHHBbIE XeIXK-(OHIbI
(B cTpaTerum KOTOPBIX OHM YBEpPEHBI) Ha OmpeaeseH-
HBI CPOK, FapaHTUPYIOT COXPAaHHOCTh KanuTajaa U MU-
HuUManbHbIA noxon (2% romoBeix). CpeaHeromoBast 10-
XOIHOCTh JaHHBIX (oHIOB ¢ 1995 mo 2006 rombr co-
craBuna 15% romoBbix. [lomoOHBIE TapaHTUM MOTYT
JIaBaTbCsl OaHKAMM TOJBbKO AJIsSI KOHCEPBAaTUBHBLIX (DOH-
OB, JUAEPOB OTPACIIM.

Ecth ompeneieHHbIE MOMEHTBI, KOTOpPbIE MOIYT HE
HPaBUTbHCS HEKOTOPHIM MHBECTOpaM B XeIX-(hOHIax.
BoapmmHCTBO XemX-(poHIOB co3paiorcs B oddmop-
HbIX 30HaX. B 2Tux 30Hax TpeboBaHUS MO PACKPHITUIO
nHpopMmauuy MUHUManbHb. C 1 deBpansa 2006 roma
KoMuccHs 1o neHHbIM OymaraM u oupxam CIIA (SEC)
craja TpeboBaTh peTrUCTpalnuM XeIX-(OHIOB, Cpeau
MHBECTOPOB KOTOPBIX €CTh aMEpUMKaHCKHWE TpaxaaHe
WIN YYPEKISHMUSI.

IToaToMy He OT Bcex (POHIOB MHBECTOPHI MOTYT pac-
CUMTHIBATh Ha MAKET OTYETHOCTU. B IMaeBbIX M B3auM-
HbIX (pOHAAX 3TO IMPEIyCMOTPEHO 3aKOHOAATEIbHO.

B OonblIMHCTBE CTpaH MHBECTULIMU B XeJIXK-(DOHIbI
MOTYT IIPOU3BOAUTH OTPAaHUYECHHOE KOJUYECTBO JIUII-
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Campie ctporue mpasuiia B CIIIA. B AMepuke MHBec-
TUPOBaTh B XeIX-(POHA MOryT T€, 4Yeil TOJOBOM HOXO.I
3a mocJiegHue aBa roga ObL1 6osbmie $200 000, u ywmc-
Telii KanuTan cocrasiasier $1 500 000. Takum oGpazom
rocyiapcTBO AMEpUKU CTPEMUTCS yOepeub MEJIKUX WUH-
BECTOPOB OT KPYIHLIX NOoTepb. OHU CUUTAIOT, YTO MEJ-
KH€ MHBECTOPBI HE B COCTOSIHMM CAMOCTOSITEILHO OlIe-
HUTb PUCKU XeIXK-(POHIOOB, CBA3aHHbIE ¢ HU3KOM IIPO-
3paYHOCTBIO U CJIOXHOCTBIO CTpaTeruid.

Ho mo HameMy MHEHMIO, HE MEHbIIee KOJIUYECTBO
MHBECTOPOB HE MOTYT OLIEHUTh PUCKU Ha JIOOOM PBIH-
K€, B YaCTHOCTHU, IOKYyIas akKuuu, nau GOHI0B U JaxXe
o0JIMranuu.

HecMotpsi Ha 3TO, CylIECTBYeT MHOXKECTBO X€IX-
(oHOOB, KOTOphIE Ha MPOTSIKEHUU AJIUTCIBHOTO Bpe-
MEHM Aal0T CTaOUJIbHYI0O M AOCTATOYHO BBICOKYIO N10-
XogHOCTb. JIyumue xemx-cdoHasl B CIIA nmaloT cra-
OMJIbHYIO €XErogHylo HIoxomHocTb 35—40%. doctyn
K 3TuM (GOHIAM NPaKTUYECKM 3aKPHIT, TaK KaK HEKO-
TOpbIE CTpaTeruu Xxeax-(GpoHIOB MepecTaloT IaBaThb
BBICOKYIO, CTaOMJBbHYIO JOXOJHOCTb C YBEJIMYECHUEM
Kanurtana (poHIa, MPEeBIIAIONIYIO OTIpeIeJeHHbIA MaK-
CUMYM.

111 “”HBECTOPOB ¢ cyMMaMH BiioxeHuit oT $ 10 000 go-
CTYITHHI P eBponeiicKux (OHAO0B, Aal0lIne JOXOIHOCTh
B cpeaHeM 15% B rom. Pazopoc moxeT ObITH oT 10 1o
25%.

ITockonbKy pucku Xemk-¢GOHIOB, KaK IIpPaBUJIO, HE
CBSI3aHBI C PLIHKOM, TO moOaBjeHME XeaxXk-(OHIOB
K TPAQAMLUMOHHBIM akKTuBaM (aKIUsIM, OOJMralusM,
[IM®Pam, gemos3uraM) Aeaaer mopTdenb Ooee yCTOM-
YUBBIM K PBIHOYHBIM KoJjeOaHusiM. COOTBETCTBEHHO,
KaK 4 B JIIOOBIX OpYyrux BUIaX (POHOAOB, CYLIECTBYIOT
doHIBI XemK-(DOHIOB.
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OCHOBHOI pHUCK XemX-(POHIOB — 3TO PUCK He-
JOOPOCOBECTHOTO YyIpanjieHUs. Eciu yrnpapisiomuit
COBEPILUT OLIMOKY, OHA MOXET 0Ka3aThCsl JOCTATOUYHO
CEpPbE3HOM, YTO B MPUHLIMIIE OTHOCUTCS K JIIOOOMY J10-
BepUTEIbHOMY ympabieHuto. Iloatomy xemk-¢poHm —

BTO Ha0Op XOpOIIMX CTpaTeruii U MmpodeccruoHal, HUc-
MHOJIB3YIOIINIA HX.

PbIHOK

JT°f

Bpokep Bpokep Bpokep

MepBu4YHbLIA Gpokep

Ayauntop
WHBecT, ynpas.

Xep,)K ApMuHucTpaTop
H
MHBECT, KOHCYNbT. ¢O A

IODVI,D,VI‘-I. KOHCYJNbT.

BAHK

t

S

CTpykTypHas cxema B3aMMoLencTBums
y4yaCcTHUKOB paboTbl xeax-doHaa

Kak evibpamu xedxnc-gono ?
Kak nipaBuiio, He0Ox0nMMO 0OpaTUTh BHUMAHWE Ha

CpPOK paboThl (POHAA, HAa MCTOPUUYECKYIO TOXOTHOCTHb 1
CTaOWJIBHOCTh 3THX JoXxonoB. HeoOxommMo BBIICHUTH
y agMMHUCTpaToOpa, KakK OIpenessieTcsl CTOMMOCTb YH-
ctbix akTUBOB (NAV) ¢oHIa M OT KOro IOCTYIalT KO-
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MpoBKU. XKeyaTeapHO, YTOObI OHU IOCTYNAJIU OT He-
3aBUCHMMOIO Opokepa.

baHk no/DKeH MOATBEPAUTh HATMYME CYyMMbl YMCTBIX
aKTUBOB JIMOO Oymar Ha Bcto cymmy. IlepBuuHbIil Gpo-
Kep JO/DKEH ITOATBEPAUTb, YTO CAEJIKHU IIPOXOIST yepe3

Hero. ZKenartebHO, YTOObI ayIUTOPOM ObLIa U3BECTHAA
KOMIIaHUS.

OdbY

O®BY — 310 001IMIT (HOHI OGAHKOBCKOIO YIIpaBJie-
Hust. OPBY — enle onHa pasHOBUAHOCTH KOJIJIEKTUB-
HeIX nHBecTULMiA. ITo cytn, ODBY — 310 hoHABI TO-
BEPUTEJILHOTO YIIPaBJICHUS, KOTOpbIE pabOTalOT TaK Xe,
Kak 1 [TUDwbI: 1eHbr'M MHOTMX MHBECTOPOB OOBLEIMHSI-
JOTCS B OJIMH <«MEILOK» I JaJbHEMIIEr0 UHBECTUPO-
BaHMSl Ha (PMHAHCOBBIX PBHIHKAaX.

ODBY — 310 6aHKOBCKMI TIPOAYKT: (POHIOM pac-
TopsbkaeTcsl He YIpap/siiolass KOMIIaHMSI, KakK B CITy-
yae ¢ [IM®amu, a 6aHK. Perymmpyer nesaTeIbHOCTb
ODBY He MenepanbHasi KOMUCCHS TIO PHIHKY LIEGHHBIX
oymar, kak y [I1M®oB, a LlenrpanbHbiii bank (MHCT-
pykuus LlenTpobdanka Ne 63). Dtor (hakT U 00yCIOBIM-
BaeT ocHOBHBIe pazmuuus Mexay [TM®amu u ODBY.

OO61mmM (oHIOM OAHKOBCKOTO YIpPaBIACHMS <«IIpH-
3HAETCS MMYILLIECTBEHHBIM KOMIUIEKC, COCTOSIIIUIA W3
MMYIIIECTBA, TIepeJaBaeMoOro B JOBEPUTEIbHOE YIIpaB-
JICHUME pa3HbIMU JHULIAMU U OOBEIMHSIEMOIO Ha IIpaBe
o011Ieli COOCTBEHHOCTH, a TaKxKe IPUOOpPETaeMOro A0-
BEPUTEJIbHBIM YITPABJISIIOIIMM TIPY OCYILECTBJACHUM J10-
BEPUTEJIbHOTO yhpaBieHus». OnpeneneHrne O4eHb I10-
xoxke Ha onpeneiaeHue [ da, Tak Kak ¥ TOT U APyroi

WHCTPYMEHTBI MPEICTaB/ISIIOT co00i (DOHIBI KOJLIEK-
TUBHOI'O MHBECTUPOBAHUS.
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Hoxon 8 OMPBY BeiniaunBaeTcs aHAIOTHYHO !
Kak 310 npoucxoaut B [TU®e — npu uabaTum cpy
13 ponna. OnHako B HEKOTOPBIX (DOHIAX BO3MOX
BBITLIATA MTEPHOAHYECKOTO 10X0Aa, TONBKO 3TH Bbim
He (puKcHpoBaHHbIE, KaK Y GAHKOBCKHX JIETIO3NT
3ABHCAT OT TEKYILEH IOXOAHOCTH ynpasneHus how
[MepHoaMIHOCTE BHITUIAT MOXKET OBITH €XEMECSIHOM, |
KBapTa/TbHOMN, NPOM3BOAMTEES Pa3 B NMOJITOAA W Pa3 B I
Ipu Broxennn cpencrs 8 OPBY mexay 6aHKe
HHBECTOPOM 3aKJIIOYAETCS JOTOBOP I0BEPHTEILHOTO!
pasiaeHus. JloseputensHblit ynpasasgiommil o6s3ak i
AaTh Ha CYMMY BHECEHHOI0 HMYUIECTBA NOKYMEH
cepmudpuxam doneso2o ywacmus , KOTOPhIii MONTBEPKY
nepenavy MMyIecTsa B 10BEPHTENIBHOE YTIPAB/ICH]
B ceprudmkare ykassiBaeTcs pasmep 1071 WHBECT
B coctase obutero oraa 6aHKOBCKOro yripasieHusl,
Ceprudmukar 101€BOro yyacTusi He ABAACTCS LI
HO# Gymaroil  He MOXeT GbiTh NPEAMETOM A0rOBOP
KYIUIH-TIPOAAXH, 39TO cBOero poaa pacnucka. Coo
CTBEHHO, NAHHBINA CepTH(UKAT HE MOXET TOProBaTh
Ha Gupxe, kak, K npumepy, naii [TM®a. Dro ewe ok
CYWICCTBEHHOE OTIMMME MEXIY AaHHBIMH DOHAAMM.
MunuMatbHble cyMMbl HHBecTHpoBaHus B OMB!
kaK y [TU®os — ot 1000 (5000) py6aeii 10 coren ThicsH
B 3aBUCMMOCTH OT TOTO, Ha KOrO paccymTaH (HoHI
YAaCTHBIX HHBECTOPOB WIM IOPHAMYECKUX JIMLL.
Cpeacrsa u3 oHna MOXHO 110 Xenanuio 3a6path.
moboe Bpems, N101s BuinaauuBaercs B pyousx. To ecT
O®BY — aro ananor orkpuitoro [MUMPa.

BoT HecKONbKO 1MIepoB oTpacau 3a nepuoxn ¢ 23
2006 roaa no 23 mas 2007 rona,

* Herounuk koruposok: hitp:/www.stockportal.ru. Kotuposxu np
AOCTABACHB! ACCOUMAUMEN 3aUMTH HHOQOPMALHOHHBIX NPAB HHBECTO
pos. Jlata ouenku: 23.05.2007. /loxonHocTs B NpoucHTax 3a nepHo.
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Baawora ®ona Tlait, % | Mpocaaxa, %
Tun
ou| USD | Mpemsep Dowa axumi +78.71 -17.12
Kuras
ou| USD MNpembep Poua akumi +76.16 -13.93
Manafiauu
on!| USD | Mpemsep ®ona akuni +67.53 -15.2
MeKCHKH
~15.14
ol uUSD | Huaekcumit ®ona +67.15 |
Bpasniasckux aKiumuh
o ~31.56
oP | RUR | MNepcnexrusa +49.16 =
oP | RUR | Balopune oTpaciu +48.42 -17.
~13.44
on! uSD | INpemsep @oma axuni +39.98 13
PAIBHBAIOIIMXCH PHIHKOB
OU| USD | Mpemsep Pona akunit +39.64 —15.67
IOAP
on!| RUR | AScomor-Tlepcnexkrusa +39.51 —14.49
-8.27
ou!| USD | [lpemuep MmobansHuli +37.9 8
toun akumi
TeAeKOMMYHUKaURH
OW| USD | lMpemsep HHACKCHbIR +37.09 —14.49
doHa aKunit ABCTPAIHH
1 Hosoil 3enanaun
oC| RUR | Yuusepcansruiil (Jlegxo) | +37.01 -99.9
oul| USD | Npembep @doua axumi +35.11 -18.77
Huanu

O®BY Moryr GbITh NPHBICKATE/IBLHBIMH st pa:m:-c
[Py HWHBECTOPOB: OT KOHCEePBATHBHBIX /10 CaMbl ;;M
ckoBbix. Ocobenno OPBY npeacTapIsoT uu‘rcp:::mm
Tex, KTO X04eT HHBECTHpOBATh B wpy&xu::l :Hc o
Gymar, AparoleHHbIC METANABI WIM NPOH3
CTPYMEHTBI.
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10 Kupunsos




Mep, MPU COOTHOILIEHUM COOCTBEHHBIX M 3a€MHBIX
cpencts uHBecTopa 1 K 4, CHMKEHME CTOMMOCTM LI€H-
Hoii 6ymarm Ha 10% BiedeT 3a co0OIl YOBITOK B pa3-
Mepe 50%.

OnHako Oojee IIMPOKHME BO3MOXHOCTM WHBECTH-
poBanust ODBY 1o cpaBHeHuto ¢ [TM®Pamu, a Takke
Oosiee HU3KUI MOPOr BXOXKIEHUSI OTHOCUTEIbHO WH-
JMBUIYaIbHOTO JIOBEPUTEIBHOIO YIpPABICHUS AEIar0T
ODBY oueHb NPUBICKATEIBHBIM WHCTPYMEHTOM WH-

Hanoroo6noxenne B OPBY takoe Xe, Kak U B
TN ®ax.

JI1s1 MHOTMX MHBECTOPOB, KOTOPbIC XOTEJ ObI M-
BepcUULIMPOBaTh CBOM PUCKM MHOCTPAaHHLIMU 1IEH-
HbIMM OymaraMu, BbIXOH Ha 3apyOexXKHbIe PBIHKW 3aT-
PYIHEH KakK ¢ MH(PACTPYKTYpPHOM, TaK U ¢ SKOHOMMU-
YeCcKOl TOYKMU 3peHus. B 3ToMm ciyyae MHBECTOPBI
MoryT Tpuobpectu oo B ODPBY, kotophlii BKIaabI-
BaeT CPElICTBA B KaKO-TO CEKTOp SKOHOMMUKHU WJIM Ke

B NEPCHEKTUBHbBIE aKLUM MHOCTPAHHOIO TroCyaapcTBa.
Takue oHAbl B HacTosIee Bpemsl IMOIYYMIA 0coboe
pacnpocTpaHeHue.

Hekotoprie nmpodeccroHaIbHbIe YYaCTHUKK PhIHKA,
a Takke peryaarop ¢gpuHaHcoBoro psiHka (PCDPY),
cuuTaT, 4yTo MHBecTupoBaHue B ODBY Tpebyer 6oib-

BECTUPOBAHUS.

HEABUWXUMOCTb

Nionb-utonp 2006 roma. Bce raserel m Teeka-
HaJIbl TIECTPSIT HOBOCTSIMM O KOJIOCCAJbHOM pOCTE
CTOMMOCTU HeABMXKMMOCTH B Poccum M 0coOEHHO B

1LIEr0 YPOBHSI TPAMOTHOCTU YaCTHOIO MHBECTOpA U I1O-
9TOMY HE MOXET PEKOMEHIOBAThCSl HEOTPAaHUYEHHOMY
Kpyry JIMII.

O®DBY pekoMeHAYIOTCS TeM MHBECTOpaM, KOTOpPLIE
MMEIOT XOpolllee MPEeACTaBIEHUE O TOM, KaKuhe PUCKHU
HecyT B cebe OTpacjieBble MHBECTULIMU WM XK€ MHOCT-
paHHbIE LIEHHbIE OyMarv, KOTOpbIE TIAaHUPYETCs BKIIIO-
YUTb B cOCTaB mopTdesisa ¢GoHaa.

OcobeHHO 3TO KacaeTcsl MPOM3BOAHBIX ILIEHHBIX
Oymar, paboTa ¢ KOTOpbIMM BCErJa COIpsSDKEHA C MC-
MOJIb30BaHMEM KPEIWTHBIX CPEICTB, 3a CYET 4Yero Io-
TeHLUMaJIbHas1 JOXOOHOCTh (pOHIA MOXKET OBITh OoJiee
BBICOKOI, HO U PUCKM TakKXKe BbICOKM. Tak, Hampu-

Mockae!!!

Bor uudpsl, B3siThie B OTHOM M3 HOMEpPOB «KoM-
COMOJIbCKOM npaBbl»: «Cobcmeennas keapmupa é Poc-
cuu cmanogumcs npeomemom pockouwiu. Kazanocwo, euje
suepa 6 Mockee ace yousasauce yene 1000 0oarapos 3a
Keadpammuwlil Memp, a ce2co00Hs MHo2ue ObLau ObL padvl No-
Kynke scunvs u no 3000 0oanapoé 3a memp. I[lomomy kak
PpbiHOUHAsA yeHa yyce nepesanuna 3a $3500. Toavko 6 me-
yeHue Hedeau COUMOCHLb 30101020 Mempa 8blpacmaem
Ha 2—2,5%, a 3a mecsuy — na 10%.

B peecuonax, ocobenno ecau yuecms pasHuyy co cmo-

Auyell 8 3apnaamax, Kynumos K8apmupy ¢ Kaicovim OHem
modice cmarnosumcs ece Hepeanvhee. B Cankm-Ilemepoyp-
ee c Hauana 200a yenvl noockouuau do 1900 0doarapos 3a
Keadpammuiii memp. Bo écex kpynHbix eopodax kapmuna
makas xce. Ecmb npoero3, umo yice Kk KOHUY 3moeo 200a

6 moii nce Mockee 6 cpedrnem 3a K8AOPAMHbLU MEeMpP NPU-
demcs 8bIKAAOBIBAM b OK0A0 5 MblCAY 00A1AP08».

DOCODP Poccnu — DenepanbHasi ciayxba Mo (GUHAHCOBBIM PhIH-
kaM Poccum — sBasercss denepasbHbIM OpPraHOM HUCIOJHUTEIbHOM!
BJIACTHU, OCYIIECTBASIOMMUM (GYHKLUU MO MPUHITUIO HOPMATUBHBIX
MPaBOBBIX aKTOB, KOHTPOJIO M Haa3opy B cbhepe GPUHAHCOBBIX PBIH-
KOB (3a MCKJIIOYEHMEeM CTpPaxoBOi, OAHKOBCKOW M ayIUTOPCKOW mesi-
TEJILHOCTH).
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oﬁpg:;::ie“e 4YeTBIPEX JIET LEHB POC/H CCAYIOuY

2003 roa — 1560 pomnapos/m2;

2004 rox — 1957 noanapos/m2;

2005 ron — 2670 nonnapos/m?;

2006 ron — 4200 nomnapos/m2,

A BOT KakuM Obu1 OypHBIH POCT LICHBI 332 KBa
HBI# MeTp B Mockse nepen satniibeM u cTabuansaig
eit peiika, B 2006 rony: |

Susapsb 2788 +4,2%
ek e 2936 +5,31%
Mapr 3231 +10,1%
Anpeab 3512 18.7%
Maii 3700 +7.6%

Mot A 6bin ceupgeTenem GypHOTrO pocTa LieHb
s Ha KOHKPETHbIA 06BEKT HeBMXUMOCTH —

3NUTHLIA AOM, CTPOALLMACA PAAOM C MO}
AOMOM.

Korpa ewe Tonbko (yHAaMeHT J0Ma NbITanuch sa
KNaabiBare (WMEHHO NbITANUCL), MECTHBIE XWTENK
OAHOKPATHO CHOCUNW YCTAHOBNEHHLIA 3a60p U nNpoTe
TOBANW NPOTHB CTPOMTENLCTBA «Nepej COBCTBEHHBIN
HOCOM» XWIOro JOMa BbICOTOW NPUMEPHO B 23 373
Mapy pa3a 3a6op cHecnW, napy pa3 coGpanu nukeTsbl
W Ha aTtom Bce. MonaTHO, 41O B POCCHM NPOTUB MUNNM-
OHOB (peHer) He nonpelwsb: KOro-To 3anyranu, Koro-To
KYNUAK U, 4TOOLI OKOHYaTeNbHO ymxowpmb'macm r
XUTENen, CAenany Takylo J8TCKYIO NNOWAAKY, 4To BECh.
paioH cberaeTca nowrpate, Aa ewe acﬁ)a.ﬂ'bT HOBbI .
NONOXWNK, iepesLEs Hacaaunu, Tpason 3acesanu!!! (T'
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nepb Ha (hone 3TOr0 ABOPMKA BCE ocTanbHbie ABOPbI
cMoTpaTcs y60ro.)

Mocne pelieHns BONPoca C MECTHBIMM KUTENAMM
CTPOIIKA NOWING NONHLIM XOAOM, W, KOTAA gle ToNbKO 3a-
KnagbiBant (MYHAGMEHT, KBaapaTHbIA METp CTOWN $3500.
MawmMHOMECTO (3T0 He rapax, a Kyco4ek B HECKONbKO
METPOB, Ha KOTOPbIA MOXET BMECTUTLCR TONBKO OAIHA
malmHa) crouno $40 000. B AaHHbIA MOMEHT [OM elue
He JIOCTPOEH, @ CTOMMOCTb KBAAPATHOTO METPA B HEM YXe
ganeTena Ao $7500, a MAWWHOMECTO CTOUT YXE $70 000.

Y MeHsi TMYHO HUKAK B TONOBE HE YKNajbiBaerca 10,
410 B 2002 rogy 3a $70 000 MOXHO 6biN0 KyNUTS Tpex-
KOMHATHYIO KBapTMpY, @ Tenepb, B 2007 rogy, TONbKO
oaHo mawuxomecto!!!

BOT B Takve MOMEHTbI HayvHaelwb Aymarb, 410 Bpe-
M — AeHbru. NOAOKAAN napy ner u BMECTO KBAPTHPbI
33 T@ Ke AEHbIM rapax TONbKO MOXEewb kynute!!!

Cka3aTh OHO3HAYHO, OYEMY KITbe TAK 10pOKAIO0,
HMKTO He MoxXeT. TTpuauH MHOrO. 3a nocieanue rO/AbI
XWTh POCCHSIHE CTAJIH NYHLIC W foraue. Kone4uHo, ne
ace W He HACTOJABKO, 4TOOBI XOTh KaK-TO CPaBHATHLCH €
JananoM no yposHio xu3nu. Ho Tak wix HHate y moei
MOSBHJINCH JACHBIH, KOTOPHIC OHH 3aXOTEIH HanexXHO
w1oXKuTh. HanpuMep, Torn-MeHeIKepaM KpyIHLIX MOC~
KOBCKMX KOMITAHHil BHITUIATHIN KPYTIHBIC GOHYCHI, OKO-
710 ABYX MWUIHAPAOB 10/LIAPOB, HaCTh ITHX aeHer 6uuta
MHBECTHPOBAHA B HEABNWAKHMOCTD. Kurejin pernoHOB
NOKYNaloT KBapTHPhI B Mockae Jjuist cebs, AeTeil, KoTo-
phbi€ y4arcs 31eCh, ¥ POCcTO y100Bl BIOKHTH Kanurasl,

HeaBHAMMOCTh B OOJNBIIMHCTBE TOPOAOE Poccumn
8 aedpuunre. Crnpoc onepexact nperioXeHue, H, B
COOTBETCTBHH C 3aKOHAMM PBIHKA, LEHBI TOJA3YT BBEPX.
B anpene 2005 roaa BCTYIWI B CHIY 3aKOH O JONEBOM
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cTpouTesibcTBe. Ecim paHblie paspellieHue Ha CTpOW,
TEJIbCTBO MOXHO OBLIO IIOJIy4aTb B XOIE BO3BEACHMS
3MaHMsI, TO Telepb 03 pa3pelleHUs] HEIb3sl U KOTIO-
BaH BBIPBHITh. YMCI0 HOBOCTPOEK COKpaTWIoCh Ha 40%;

Mrnoreka Takke SIBJISIETCSI MOJOXUTEIbHbIM (DaKTO-
POM, MOJHUMAIOIIMM LIEHbI Ha XWibe. JIIoau, KoTopble
MOITIM Obl HAKOMUTh ACHBIM HA KBApPTUPY JIET Yepe3 -
10, mokymarpT KBapTUphbl ceifuac.

BoT cKOBKO CTOMT HEABMXKMMOCTb Y Hac M 3a Ipa-
HUlIeH, Ha (hOoHEe CpelHel 3apruiaThl (JaHHbIE B3SITHI U3
razetbl «Komcomorbckasi mpaBaar):

T'opon, Ilena Ilena omno- Cpennss
3a KB. M, $ KOMHATHO# 3apaGoTHas

KBapTpsL, $ wiara, $
Mocksa 3700 100 000-200 000 583
Cankr-IletepOypr 2000 60 000-100 000 444
Camapa 1690 51 000-80 000 296
Kues 1450 37 000-70 000 351
Pura 1912 70 000-100 000 427
Mapmx 4500 180 000-300 000 4500
Heto-Hopk 7500 70 000-270 000 6098

Hauunast ¢ nera 2006 roma, peIHOK CTaOMIM3UPO-
Bajicsl U ¢ ssHBaps 2007 roga B Te4eHME MOJIyroaa Mpak-
TUYECKU CTOMT Ha mecre!

BpemeHa, korma Ha HEIBMXKMMOCTM MOXKHO OBLIO
MTHOBEHHO pa30orareTb, CKOpee BCEro, IpoIUiv, B
JAHHBIIA MOMEHT HEeJBKMMOCTh B Poccun MOXKHO pac-
CMaTpMBaTh KaK MHCTPYMEHT COXpPaHEHMUS AEHEr, IO-
CKOJIbKY HEIBMKMMOCTb — OMH M3 CaMbIX HaIe>KHbBIX
WHCTPYMEHTOB MHBECTUPOBAHMSI.
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UYro Kacaetcsl MMpUyMHOXEHUs KaruTtajia, TO eIuH-
CTBEHHBIM BapMaHTOM OCTAaE€TCs J0JIEBOE YJ4acTUE B HO-
BOCTpoiiKax. B rprBeaeHHOM IpUMeEpPe XOPOILIO BUIHO,
4yro Ha cTaauu (yHAaMEeHTa ILieHa OJHa, KOorja JIOoM
CTpPOUTCS — JIpyrasi, Korma AoM OyaeT caaH Trocyaap-
CTBEHHOU KOMMCCUU — TPETHSI.

Hixe npuBeaeHa packianka, U3 4ero 00bI9HO 00pa-
3yeTcsl CTOMMOCTh KBaIpaTHOTO METpa B HOBOM JIOME
(manHbie Ha nero 2006 roma):

CebecToMMOCTb CTPOUTENBCTBA (IMPOEKT, CTpOiiMaTepuallbl, $650
BO3BEJIEHNE JOMa U OIliaTa paboyuM)

. $250
HMxeHepHble ceTu (MpoKIagKa KOMMYHMKAIIWI)
$350
Hons ropona (IeHbIM WM 4YacThb KBapTUP,
KOTOpbIE 3aCTPOMIIMK 00s3aH OTAATh
TOPOJICKOI aqMUHKCTpAIIIN)
C $50
TpaxOBaHWE CTPOUTESbCTBA
(3acTpOMIIIMK JNODKEH 3acTpaxoBaTh OOBEKT)
Kpenut B 6aHke (TIPOLEHTHI 32 KPEIuT, $100
KOTOPEIII OepeT 3acCTPOMIINK)
B3tk — «oTKatel» (IIpeoposieHre aIMUHUCTPATUBHBIX $300
GapbepoB)
$650
Llena 3emmu
$50
Pexiiama u Komuccus puajiTepam
WTOTO PEAJIbHBIE 3ATPATBI $2400
J0XO04 MHBECTOPA $1300
$3700

LieHa M’ B mpomaxe

[Tpuyem 3acTpoiIMK camM yCTaHABIMBAET LIEHY, a
CJIENOBATE/IbHO, W CBOM HOXOI, UCXOASd W3 PHIHOYHOM
cutyauun: Llena m’B nponaxe ($3700) — Hrtoro peainb-
Hble 3arpatbl ($2400) = oxon nuaBectopa ($1300).
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IMockonbky nist peanusauuu Jluunoro @uHaHCOBO-
ro Ilnmana HeoOXOIMMO HE TOJbKO COXPaHUTh JEHBIH,
HO M 3aCTaBUTh UX padOTaTb, HEABUKMMOCTb MbI Oy-
JIEM MCIIOJb30BaTh I IMPUYMHOXEHMs KamuTajaa, TO
€CTb OyleM WHBECTHUPOBATb N€HbI'M B HOBOCTPOMKM.

Jng MOKyNKM KBapTUPbl B HOBOCTPOIKE HeZO0CTa-
TOYHO HaWTU NpPUBJIEKATEJIbHBIM OO0OBEKT HEIBUXUMO-
ctu. Hago BHMMATEIbHO H3YYUTh BCE IOPUIUUYECKUE
aACMEeKThl 3aKJIOYEHUS CIeJKU U TIPU HEeoOXOOMMOCTU
00paTUThCs K IpodeccruoHaaaM, KOTOpPble CMOTYT IIpO-
BECTU HAAEXHYIO IOpUAMYECKYIO SKCIIEPTU3Y JOKYMEH-
TOB Ha KBapTUPY, HPOBEPUTh IEIOBYIO peIyTaLUIO
KOMITaHMM-3aCTPONIIIMKA.

IlepBoHavyanbHBIN aHAJIMU3 MOXHO IPOBECTU CaMO-
CTOSITEIBHO, OOpaTWB BHMMAaHME Ha CJICAYIOIINE MO-
MEHTHI.

1. Crout ybenuThCs B HAJIUYUU Y KOMIIAaHUU-IIPO-

JaBlla HEoOXOAMMOro MakeTa InpaBoOyCTaHaBJIMBAIOIINUX
JOKYMCHTOB. DT0:

— mnocrtaHoBlieHue IlpaButenbcTBa MOCKBBI MM
MockoBckoii obaacti (B Ipyrux ropojax — MOCTaHOB-
JIEeHWsI MECTHOro NpaBUTEJbCTBA) MM JAPYroMl pac-
MOPSIAUTENbHBI AOKYMEHT, Ha OCHOBAaHUM KOTOPOTO
OCYIIECTBJISIETCSI CTPOUTEIBCTBO KMJIOTO A0MaA;

— paspellieHHde Ha CTPOUTENLCTBO;

— NIOrOBOpP O MpaBe COOCTBEHHOCTU WJIM apeHIbl
JaHHOTO 3eMEJbHOr0 Y4acTKa;

— WMHBECTUIIMOHHBI! KOHTPAKT, PEeryJIupyIOIInii 1o-
PSIOK B3aMMOOTHOILIEHUM OpPraHoB rOPOJACKON aaMu-
HUCTpAllMM U MHBECTOpA.

2. HomkeH OBITh OHpeledeH caM MHpeaMeT AJOroBO-
pa — KBapTupa, €e CTPOMTEJbHBIN aapec, CeKLUus WIu
Moabe3[, MECTOPACHOJOXEHME Ha 3Taxe, e¢ IIOolIalb,
KOJIMYEeCTBO KOMHAT, HajJuuyue OalKoOHA WM JIOIXHUMU.
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OTO HYXHO IJISI TOro, YTOObl OOHO3HAYHO MASHTUMU-
LIMPOBaTh KBapTUPY.

3. lomxkHa OBITh 3aMKCUpPOBaHA CTOMMOCTH KBap-
TUPBI, MCXOAsS M3 KOJMYECTBA KBaApPaTHBLIX METPOB.
EnvHCTBEHHBIM MCKJIOUYEHUEM MPU M3MEHEHUU CTO-
MMOCTU MOXET CTaTh JIMIIbL BO3MOXHAas AOILIaTa MpuU
YBEJIMYEHUH MeTpaxka KBapTuphl nmocyie oomepoB BTU,
HO U TO — IIO 1IEHE, YCTAaHOBJIEHHON B MOMEHT 3aK-
JIIOUEHUS NOTroBOpa.

4. JIomXHBI OBITH YETKO OrOBOPEHBI YCJIOBHUS pac-
TOPKEHMSI AOroBopa, MOPSIOK pPacuyeToOB HPU 3TOM,
YCIOBUSI MPUMEHEHUS IITpadHBIX CAHKIIUA.

DdenepanbHblii 3aKOH «O0 y4acTU B TOJIEBOM CTPO-
WUTEIbCTBE MHOTOKBAPTUPHBIX TOMOB U MHBIX 00BEKTOB
HEIBUXHWMOCTU U O BHECEHUU U3MEHEHUI B HEKOTO-
pble 3aKOHOAaTebHBIE akKThl Poccuiickoiit Penepannu»,
BCTynUMBIIMI B neiictBue 1 anpens 2005 roma, BBen enm-
HbI€ CTaHIAPTHI MPEAOCTABICHUS YCAYT MOKYyIaTeIsIM
KBapTUP Ha CTaAUU CTPOUTEILCTBA J1OMA. 3aKOH YCTaHO-
BUJ OoJjice 4yeTKue MpaBua B3aUMOOTHOIIEHU MEXIY
3aCTPOMIIMKOM U «I0JbIIMKOM». OTpeaeaeHbl TpeboBa-
HUSI, KOTOPBHIM JIOJDKEH COOTBETCTBOBATH JOTOBOP ydac-
TUSI B J10JIEBOM CTPOUTEILCTBE.

YUtoObl MCKIIOUYUTH ABOWHBIE NPOAaXH, BBeAeHA
o0si3aTenbHasl rocylapCTBEHHas perucTpalus T0roBO-
poB o moneBoMm ydactuu. IloBeIcMauch TpeOOBaHUS K
MHGOPMALIMOHHON OTKPBITOCTU 3acTpOoriiukoB. OHU
00513aHbI TTyOJIMKOBAaTh MPOEKTHYIO AeKJIapalnuio, KOTO-
pas BKJIo4YaeT B cebsd uH@opMaluio 0 KOMIAHUU U
MPOEKTe CTpouTeJbcTBA. K HEl OTHOCSTCS CBEICHUS O
BEJIMYMHE COOCTBEHHBIX JEHEXHBIX CPEACTB, (PUHAHCO-
BOM pe3yJbTaTe TEKYIIEro rojaa, pa3mMepe KpeauTOpCKOu

3aJl0JDKEHHOCTH Ha JIeHb OIYOJMKOBAaHMS IMPOCKTHOM
JeKJiapallMM, O IPOEKTe 3aCTPONKMU, OOBEKTE CTPOU-
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TeJIbCTBA U Apyrue naHHblie. IlpemycmarpuBarorcst caH-
KIIMM 32 HapylleHUe TpeOOBaHMI 3aKOHOIATEbCTBA.
[Toxynaresb fo/KeH 0OpaTUTh BHUMaHUE U Ha ypo-
BEHb KOMIIETEHIIMU CIELIMAIMCTOB I10 TIPOoaaXaM, TO €CTh
Mpo(heCCUOHANIM3M PUANITEPOB. JIJ1s1 OCYyILIECTBIEHUS CBO-
1X (PYyHKIIMIA pUAJITEP MEPBUYHOIO PhIHKA IOJIKEH 00J1a-
JaTh OOIIMPHBIMU IOPUINYECKMMU 3HAHUSIMU, HAIPUMED,
B BOITPOCAX HAJIOr000JI0KEHHSI, OTBEThI HA KOTOPbIE OYEHb
4acTo XKeJaloT 3HaTh KIMEHThI. OH Takke 00s13aH XOpOIIO
pa3dupatbcsi B BOIpocax (PyHKIIMOHUPOBAHUST BTOPUY-
HOTI'O PhIHKA, YYUTBIBAs, YTO MOKYIKA HOBOCTPOMKHU 4acTo
COMPOBOXKIACTCSI MPOAAKEN YKE CYIIECTBYIOILIETO XKWJIbSI.
CeronHs1 puaATEp <«IIEPBUYKW» JOKEH OBITh IPO-
(peccuoHaoM M B BOIPOCAaX UMOTEKU, K KOTOPbIM
OTHOCSITCSl YCJIOBUSI KPEOUTOBAHMSI, KPEAUTHBIE IPO-
rpamMMbl, crenuMpuka Toro Wii MHOro 0aHka U T. 1.
Pa3bsacHUTH KIMEHTY paboOTy TOBAapUILECTBA COOCTBEH-
HUKOB XWIbSl B HOBOCTPOIMKE — 3TO TOXE KOMIIETEH-
LIMSI pUBJITEPA MEPBUYHOIO PHIHKA.
He MeHee BaXHbI 3HAaHUSI pUAJITEPA O CAMOM OOBEK-
T€: TUIAHMPOBOYHBIX PELICHMSIX KBApTUP WIM JOMa,
TE€XHOJIOTMYECKOM OCHAIlEHWM, UHMPACTPyKType paii-
OHa, B KOTOPOM HaXOOUTCSl OOBEKT, TPAHCIIOPTHOM J10-
CTYITHOCTHU, OCOOEHHOCTSIX CTPOMTEIbCTBA U T. 1.
IToMOYb KIMEHTY COPMEHTUPOBATHCS B MPUBJIEKA-
TEJIbHOCTU HEABMKMMOCTH KaK MHBECTULIMOHHOTO MHC-
TPYMEHTA U JaTh NPABUJIbHBINM IPOTHO3 — U Ha 3Ty TEMY
CIELMAIUCThI TI0 IMpoaaxaMm o0s13aHbl MPEAOCTaBUTh
BHSITHYIO 1 apryMEHTUPOBaHHYI0 MHMopmManuio. Takum
00pa3oM, 3HaHUS pUAITEPa JO0JDKHBI PACIIPOCTPAHSIThLCS
1 Ha 00J1aCTb 3KOHOMUYECKHUX OTHOILLICHUIA.
ITocne TpUHATHSI KITMEHTOM PELLIEHHUsI O IMOKYIKe HO-
BOCTPOMKM TIepe/i pUaJITEPOM BCTAeT 3aa4a OCYIIECTBUTh
BeChb LMK O(OPMJIEHUSI CIACJIKU MO TMOKYIIKE XWIbSI U
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KOHTPOJIs1 TpadpuKa pacCpouykyd U BHECEHUS TLIaTEXE.
Ora paboTa BKJIIOUaeT B ceOsl TPOBEPKY MpaB Ha HEIBU-
>KMMOCTb, 3aKJTIOUYEHIE U MPOBEIACHUE CIIENKU, OhopmIIe-
HYE MpaB Ha HEBMKMMOCTb, MPeI0CTaBIeHUe MH(pOpMa-
LIMM O XOI€ CTPOMTELCTBA OOBEKTA U BbIIAUy KIMEHTY
MPaBOYCTaHABIMBAIOLLIMX JOKYMEHTOB Ha KBapTUDY.

Knnenty HeoOXoayMMO MOJIYy4UTh CBEIEHUS U O pe-
MyTalMyM KOMITAaHWM Ha pbIHKe. JII9 3Toro Hago HaBe-
CTU CIIPaBKM O HEM, BBISICHUTB:

— CKOJIbKO JIET KOMMNaHusl paboTaeT Ha PbIHKE;

— CKOJIBKO OOBEKTOB MHBECTHMpOBAJIA U (MJIU) TO-
CTpPOMJIA;

— KakKue y Hee OTHOIIEHMSI C OpraHaMy MECTHOM
BJIACTHU;

— MMeEET JIU KOMITaHUsI akKpeauTaiuio pu lenap-
TaMEHTE€ WHBECTULIMOHHBIX IIPOrpaMM CTPOMTEIbCTBA
. MOCKBBI.

[1pu cobmoaeHM 3TUX YCJIOBUI 1 MOIYYEHUU MaK-
CUMAaJIbHO TIOJHOM MH(MOpMalMU O MPOAABLE PUCKU
OyIoyT CBeeHbl K MUHUMYMY.

Eie onuH BapuaHT MHBECTUPOBAHUS B HEABUXU-
MOCTb — 3TO MOKYIIKa HEABMKMMOCTHU 32 pPyOeKoM, Ha-
npumep, B Utamuu u Ha Kuripe: cTouMocTb Ha TIPECTIK-
HOE XXWJIbE B 3TUX CTPaHaX 5—6 THICSY TOJIJIApOB 3a KB. M.
Llenbr TaM ycTOSIBILLIMECS, PACTYT MeIJIeHHO. B KauecTBe
MEePCIEKTUBHBIX MHBECTULIMI IIpeAcTaeT bosrapus.
IToGepexbe Tam 3aCTparBaeTCsl ¢ HEBEPOSITHOM CKOPOC-
Th10. JJaKOMBIM KyCOUKOM CTaHOBUTCS M UepHoropus,
IJie POCT LIEH CPaBHUM C POCTOM 1ieH B MockBe.

Bor 4TO MOXHO KymnWTb, MPOAAB TPEXKOMHATHYIO
kBaptupy B Mockse (110 rieHe ot 300 000 o 500 000 no-
JlapoB), o uHpopMauuu u3 «KomMcoMoibCcKoi mpas-
JIbI»:
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Cripana Hempikumocts | XapakrepucTvka CronMocTs
(nierom 2006 r.)
Hranus Crymust B Pume | 1-komH. KBapTupa $270 000
40-50 m3
He6ombimoit JIOMUK C camoM $225 000
TayH-Xayc Ha Oepery Mops
Boarapus | Buwia 6 COTOK 3eMiu $250 000
Anapramentsl | Ksaprupa 150 M’ $280 000
¢ OacceliHOM
Kurp TayH-xayc $250 000
Ksaptupa 95 M2 $315 000
Hcnanus Bynrano 100-120 m2 $200 000
[lseiinapust | Amapramentsr | 57 M2 + $315 000
B AJbIax BepaHma 26 M’
L O6LLAACh HECKOJIbKO JIET C YENIOBEKOM,
N OCYLLECTB/IAS1 C HM COBMECTHbIE MPOEK-
Lmntpns

""" | Tbl, 9 Dake He nogo3peBasl, YTO OH, Oy-
Oy4M B MEHCMOHHOM BO3pacTe M paboTasi Ha He COBCEM
MPOCTON 1 Nerkoi pabote No BOCEMb YAaCOB B CYTKW, —
MuIIMOHEpP. Kak-To 3alien y Hac pa3roBop O HEOBMXM-
MocTu B Typummn, 1 TyT-TO OH MHE BCE KapTbl U packKpbil.
B cBoe Bpemsi OH MOKyrnasa KBapTUpbl CBOMM AETSAM, a
Korga nosiBNSIMCbL CBOOOAHbIE AEHLIM, TAKKe MHBECTU-
poBan B KBApPTMpPbI U coasal mx B apenay. Ceivac OH no-
JY4aEeT PEHTHblE BbIMaThl (MPUM STOM €ro KanuTtan npo-
nomkaet pactu). Taikke OH UMEET CBOM COOCTBEHHBIN 10M
B [1OAMOCKOBLE N XMBET, HECMOTPS Ha MPUIMYHOE KO-
JM4ecTBo KBapTUp B Mockee, MMeHHO TaM. Kpome Toro,
OH MOXeT cebe no3BonuTb B NiI0DOE BpPemsl noexatb B
Typumio, NOCKOSIbKY TaM OH Kyrun cebe TPEXKOMHATHYHO
KBaApTUPY C BACCEeNHOM M BCEM HEOOXOAUMbIM.
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Bor Tak Gnarogapsa TOMLKO HEABWKUMOCTU YesioBeK
He TONIbKO CO30asl KanuTas, Ha MPOLEHTbl OT KOTOPOro
KMBET celidac 1 NMyTeLlecTBYET Mo BCEMY MUPY, HO U OC-
TaBUT O4YeHb AOCTOMHOE HACNEACTBO CBOMM MOTOMKAM.

OTenbHOro yOMMUHAHMS 3aCITy>KUBAIOT (hoHObL He-
deuscumocmu. DTa pa3HOBUIHOCTD I1aeBbIX (POHIOB TOJIb-
KO HauMHaeT pa3BuBaTbcsd B Poccuu. MupoBoii onbIT
CBUJIIETEILCTBYET O TOM, 4YTO (POHAbI HEIBUKMMOCTHU
CITIOCOOHBI JaThb MHBECTOPAM CTaOWJIbHBIN TOXOJ.

B naHHbIII MOMEHT MpakTUUYECKH Bee (DOHIbI HEABIKM-
MOCTU — 3aKpbIThle. Kpome 3Toro, oHu UMEIOT OOJIbIION
TOPOT BXOJIa ¥ HE pacCUMTaHbl Ha Beex xkefarorumx. Cyilie-
CTBYEeT HECKOJIbKO (DOHIOB, KOTOPbIE CO3MaT BO3MOXK-
HOCTb BXOla C HEOOJIbIIMM KanuTajoM. Takue (hoHIbI
BKJIQIbIBAIOT J€HBIM B HEIBMXKMMOCTb Pa3HBIX 3aCTpOM-
IIMKOB Ha HAYaJIbHOM 3Tare CTPOMTEJILCTBA HEABMKMMO-
ctu. Micrionbayst Takue (hOH/IbI, Bbl y4aCTBYETE B PHIHOUHOM
POCTE HEBMXKMMOCTH, a TakKe B MOBBILLIEHUM CTOMMOCTHU
caMol HEIBWXKMMOCTU TIPYU BO3BEACHUU OOBEKTOB.

OueHb MHTEPECHBIMU SIBIISIIOTCS  3apyOekHble (POH-
Ibl (DOHAOB HEABWXXMMOCTU. OTU (POHIBI MHBECTUPY-
10T Ballld CpeAcTBa B (DOHIbI HEABMKMMOCTH, CO3IaH-
Hble B COOTBETCTBUU C OMpEAEICHHON 3KOHOMUYECKOMN
KoHuenuuen. Onupasich Ha JaHHYIO KOHLIETILIMIO, 3TU
doHaBl opraHu3yloT A0XogHOCTh Topsaka 20—30% ro-
JIOBbIX. BaxkHbIM siBIsIeTCS TO, YTO (DOHA (POHIOB BKJIA-
JIbIBa€T JEHbIM B (POHABI, HAXOASILIMECS HE TOJbKO B
pa3HbIX CTpaHaxX, HO M Ha pa3HbIX MaTepukax, TO €CTh

WCIIOIb3YeT MUPOBYIO IHBEPCU(MUKALIUIO.

Yurture:
Tlpexxne yeM MHBECTUPOBATh B HEABUXKUMOCTb, HY>KHO KaK
cJIelyeT pa30o0paThbCsi ¢ 9TUM BorpocoM. Eciau Bbl 3TOrO
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elle He CIeany, MOXeTe MCIIONb30BaTh (POHIBI HEABIIKH-
MocTH Wi (GoHAbl (DOHAOB HEABUKMMOCTU, YTO CYIIL .
CTBEHHO CHUW3UT Ballld PUCKU TIO0 CPaBHEHUIO C CaMOCTOS,
TeJIbHBIM MHBECTUPOBAHUEM.

CTPAXOBAHUE

Kaxk MBI TOBOpUJIN BBIIIE, OCHOBO J11000r0 (hMHAHCO-
BOTO TIJ1aHa SBsIeTCS TUIaH rHaHCOBOM 3amuThl. [lnan
(bvHAHCOBO 3alUTHI pelIaeT CAeAyIolIne 3a1a4u:

1. 3amuTa cBOoero Oymyliero — MEHCUOHHBINM ILIAH.

2. 3ammuTa cBOMX OJM3KUX OT HENpEeABUIACHHBIX 00-
CTOSITENIBCTB — CTPAaXOBaHUE XU3HMU.

3. 3amuTa OT HeIlpedBUIEHHBIX (PMHAHCOBBIX IIPO-
0seM — pe3epBHBIN (OHI.

Eme pa3 HamoMuHaeM BaM, 4YTO IJlIaH (PMHAHCOBOM
3alllUTHl JOJKE€H OBbITh pealu30BaH KaK MEpBbII IIar B
COCTaBJI€HUM JIIOOOTO IUJIaHA, IJISI CO3JaHUSl YCTONYU-
BOIO 1 HaAexXHOro (yHaaMeHTa.

JlaBaliTe pacCCMOTPUM OIMH M3 BaXKHEHUIINX 3JIEMEHTOB
IUIaHa (MHAHCOBOM 3aIlIUThl — cmpaxoganue dcusnu. Tak-
K€ O CTpaXOBaHUU XXM3HU Bbl MOXETE IPOUYUTATh B Halllei
kHure «Kak ctatb MUJIIMOHEpOM Ha OIHY 3apILiaTy».

IIporpaMMbl HAaKOIMTEIBHOIO CTpPaXOBaHUS XM3HU
ABIAIOTCA CaMbIM JJIEMEHTAPHBIM IUIAHOM 3AlIIUTHI. Pac-
CMOTPHUM MOAPOOHO, MmoueMmy. BoT 4To mosydaer rpax-
IAaHWUH, OTKPbIB HAKOIIMTEJbHBIA CUYET B CTPAXOBOW
KOMITAHUMU:

— TIEHCUOHHOE CTpaxoBaHUe (HaKOIUIEHWE), KOTO-
poe IO3BOJUT €My O0ecIeuyuTh ceOs MTOCTOMHON IOo-

KM3HEHHO! IeHCHell, BhIIIauMBaeMoOl B JIloOOe Mec-
TO IIO0 €ro XeJaHUIO U B JIIOOBIX OOCTOSITEILCTBAX, He-

3aBUCHUMO OT TOTO, YTO IPOUCXOAUT B CTPAaHE W TIe OH
MPOXUBAET;
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— 3allUTy CBOMX OJIM3KUX OT HeNpeaBUASHHBIX 00-
CTOSITEBCTB (CTpaxoBaHMUE XXKU3HM KJIMEHTA) U obeclie-
YyBaeT UX CYIIECTBOBAaHME, YTO Obl C HUM HE€ CIIy4Yd-
JIOCb — TO €CThb CTpaxoBas 3allluTa;

— TIOJIHYI0O COXPaHHOCTh CBOOOIHBIX CPEICTB, TO
€CTh 3allMTy KamnuTaja, TakK KaK CTpaxOBble KOMIAaHWU
OrpaHUYeHbl 3aKOHOJATEJIbCTBOM B HMCIIOJb30BaHUU

OPpUBJICYCHHLIX CPCACTB M HC MMCIOT IIpaBa pUCKOBAaTb
JE€HbIraMM1 CBOUX K/IIMCHTOB;

— YYyBCTBO YBEPEHHOCTHM OT CO3HAHUS TOJHOW (u-
HAHCOBOM 3alIUIEHHOCTH,

— TrapaHTHpPOBAaHHOE HakKoOIlJIeHHMe Ha oOpa3oBaHUeE
JeTell, Ha IpMOOpPEeTEeHNE KBAPTUPHI, HA 0JIarOCOCTOSIHUE
CeMbHU WJIX MPOCTO IJIs YBEIMYEHHUSI CBOETO PE3€PBHOIO
Kamnurania;

— CTpaxoBylO 3alllUTy C OIMUMUSIMU, IpUYEM IO Ke-
JIJAaHUIO KJIMEHTAa MOTYT OBITh BHECEHBI JOITOJHUTEIbLHEIS
OILIMH: CMEPTh, MHBAJUIHOCTb, BpeMEHHasl HEeTpyI0C-
IMOCOOHOCTD, TeJIECHBIE IMMOBPEXASHMS, TOCIIUTAIN3ALINS,
HACTYyNMBIIME B pe3yjbTaTe HECYaCTHOIO CJiydyasi, OCBO-
0oXIeHue OT YIUIaThl B3HOCOB;

— JIBTOTHI 110 HAJIOT000JIOXEHUIO, B COOTBETCTBUM CO
cratbeil 213 «OCcoOEHHOCTH OIpeaeeHnsT HaJlOTOBOM
0a3bl II0 JOroBopaM CTpPaxOoBaHMS W JOTrOBOpaM HETo-
CyIapCTBEHHOro ITeHCMOHHOTO obecrneuenus» HK P®
yactu 2 miaBbl 23: «...CyMMBI CTPaxoBbIX BBITIJIAT TI0 JIO-
roBopaM JI0OpPOBOJBHOTO JOJTOCPOYHOIO CTPaXOBAHMSI
KW3HU, 3aKJIIOUEHHBIM Ha CPOK He MeHee IISITU JIeT, He
YUMTBHIBAIOTCSL MPU OIpeIe/IeHMM HaJIOTOBOM 0asbl»;

— KOH(UASHIMAJIbHOCTh BKJIAlIOB;

— KaluTaIW3UPOBAHHYIO TPUOBLIb;

— TapaHTHUIO BKJaJga — KakK Bally COOCTBEHHOCTD,
TO €CTb BCE Ballld JeHbI'M (BKJaa + TPOLEHThI) MOXETE
MMOJYYUTh TOJLKO Bbl WJIM Ballli HacClA€IHUKHU, OIpe-
JIeJIeHHbIe TUYHO BaMU, U HUKTO APYroOi.
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M3 Bcex BUIOB CTpaxOBaHUSI BaAXKHEUIINM B KU3-
HEHHOM IUIaHe JJIs1 KaXKIO0ro 4yesoBeKa SIBJISIETCSI CTpa-
XOBaHME XU3HU. [TOHSATHO, YTO OT HECYACTHBIX CiIyda-
€B U yIapoB CydbObl 3aCTPaxOBaThCsl HEBO3MOXKHO, HO
CMSITYUTDH MX MOCJICACTBUSI U 0Ka3aTh MOMOILb POAHBIM
1 OJM3KMM — BIIOJIHE 1O cwiaM KaxaoMy. [IpoGiema
CO CTPaxOBKOM B TOM, UTO €€ HeJib3sl KYIIMTb TOIa,
Koraa oHa HyxkHa. Hamo mpensuuers To, 4To TeOe IIO-
HagoOUTCs, U KYMUTb 3TO, HAAEsCh, YTO 3TO TeOEe HU-
KOrzma He ITOHagoOUTCH.

CrpaxoBanue xu3Hu (CXK) MoxXHO oxapaKTepu3o-
BaTb KaK COLIMAJbHBIA MHCTPYMEHT paclpeacaeHust
pUCKa SKOHOMUYECKOW TOTepU cpeay OOJIbLIOro Ko-
JuyectBa Jitofeid. TexHUYecKu 3TO TEepeHOC pUCKa ¢
WHIVBUIyyMa WM OM3HEcCa Ha CTPaxXOBYIO KOMITAHUIO.
Ponb, KoTopyto 11l COBPEMEHHOrO 4YejioBeKa Urpaer
CTpaxOBaHWE KU3HU, TPYAHO MEPEOLIeHUTh. Kaxkmblii
3HaeT 3HaAMEHUTYI0 (Ppa3y: «lapaHTMM HaeT TOJIBKO
CTpaxoBoil mojiic». M 3T0O MMEHHO TaK.

Ecmu Obl cTpaxoBaHMe XXU3HW HE MMEJIO SICHO BbI-
paXe€HHbIX TapaHTUi, ecau Obl 32 HUM HE CTOSUIU
ONbITHENIIIME W MPU3HAHHBIE CTPAXOBble KOMITAHUU C
OTPOMHBIMU JIEHEXKHBIMU aKTWUBAMU M 00s13aTeIbHbI-
MU TI0 3aKOHYy pe3epBamu, eciu Obl CXK He crmacano
(bvHaHCOBOE M MHOE MOJOXEHWE MUJUTMOHOB JIIOAEH
Ha TIPOTSDKEHUM HECKOJbKUX BEKOB, TO BpPSA JIU ObI
3Ta Tema Oblda CTOJIb aKTyajbHa CEroaHS.

CrpaxoBaHue XU3HU BO BCEM MHUpE paccMaTpuBa-
€TCSl He TOJIbKO KaK HauboJiee CUJIbHBIM MHCTPYMEHT
pelleHNs] COLMAIbHbBIX MPOOJeM, HO U KaK MOILHBIA
HWCTOYHUK UHBECTMPOBAHUS B 9KOHOMUKY. B pa3BUTBIX
CTpaHax J0Jis B3HOCOB I10 CTPaXOBAHUIO XKU3HU JOCTU-
raect 6—13% BBII. Pe3epBbl 1o CTpaxoBaHUIO KU3HU
SIBJISIIOTCSI OMHUM U3 OCHOBHBIX MCTOYHUKOB BHYTPEH-
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HUX HallMOHAJIbHBIX UHBECTULIMI B 5 KOHOMUYECKU pa3-
BUTBHIX cTpaHax. CTpaxoBble pe3epBbl €BPOIENCKUX CTpa-
XOBIIMKOB TpeBbIIAOT 1,3 TpUIMOHA €BpO. AKTHBBI
ctpaxoBbix KoMnaHuii CILIA mpeBbIIAIOT 2,5 TPULINO-
Ha JIOJIJIApOB M COCTaBJISIIOT OTHY TPETh OT aKTUBOB BCEX
WHCTUTYLIMOHAIbHBIX WHBECTOPOB CTPaHBI.

MBI oueHb panbl 3a Hallly CTpaHy, TaK KakK CTpaxo-
BaHWE XM3HU JEMOHCTPUPYET 3HAYMTENbHBIA POCT —
1o pe3yasrataM 2006 Tona oH orieHuBaetcs B 36%. Poc-
CUICKOEe CTpaxOBaHUE XM3HU OCBOOOXIAETCS OT CXEM,
MpUYeM YCKOPEHHbIMU TeMMamu. B mpoiiiom romy mx
nonst cokpatuiach Ha 70%, ycTymas MECTo pealbHOMY
CTpaxXOBaHMIO XU3HU. M 3TO peaibHOE CTpaxoBaHUE
JKU3HM PACTeT OYEHb OBICTPO: €llle HECKOJIbKO JIET Ha-
331 00bEeM pbIHKA COCTABIIsUT He Oosiee 2 MipHd pyOJeit.
CeronHst oH BbIpoc 10 7-7,5 mupa. ExerogHo poccuii-
CKMil ppIHOK pacteT Ha 30—40%, Takux TeMIIOB ceityac
HET HUTAE B MUPpE.

PaGorath ecTtb Hag yeM, Hampumep, Ha 3amane
JI0JIs1 TIGHCMOHHOTO M HAKOIMMUTEJbHOI'O CTPaXOBaHUS
KM3HU B 00beMe CcOOMpaeMbIX MPEeMUI peaKo OIMycKa-
ercst Hipke 40%, a y Hac 3T1OT TIoKazareib 2—5%. Ilo
JaHHBIM ucclieqoBaHusi, nmpoBeaeHHoro BIIMOMowm,
oomnee 60% poccustH BOOOIIe HAYETO HE 3HAIOT O CTpa-
XOBaHMUM XU3HMU. Ecmu Ha 3amage MHCTUTYT CTpaxo-
BaHMSI CYIIECTBYET OYEHb JABHO U SIBISIETCSI HEOTHEM-
JIEMOM 4acThlO JKU3HU, TO POCCUICKNE IpaxkIaHe Bce-
'O JIMIIb HECKOJIbKO JIET Ha3ajd HavyaJld OTKPbIBATh JJIs1
cebsl mpeuMyllecTBa peajJbHOro crpaxoBaHus. U B
OCHOBHOM 3TO KacaeTcsl TOKa CTpaxOBaHUsI MMYIe-
CTBa, a B CTPaXOBaHUM XXM3HU POCCHUSIHE JE/aloT MOKa
JIMIIb TIepBbIE IIATH.

BaxxHo oTMETUTB TO, YTO C MOMEHTA MosiBieHus1 B Poc-
CUM KOMMEPUYECKMX CTpaxoBbIX KoMIaHuii B 1991 romy,
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CTpaxOBaHME CTAJIO OCYILECTBISATHCS HE TOJBKO B pyo,,
JISIX, HO U B py0JIEBOM 3KBMBAJIEHTE MHOCTPAHHBIX BATIOT.
[Tporpamma u CrpaxoBble CyMMbI yKa3aHbl B BajIlOTe
roJjiica, HalpuMep, JoJjj1apax, a B3HOC 1 BbIIIaTa npo-
MU3BOISITCS B py0JIeBOM 3KBMBaJIeHTe 10 Kypcy LIb Pd
Ha JIeHb COBEPILIEHUS ONEpaLiH.

B ocHoBe cTpaxoBaHMSI XXM3HU JIEXKUT AOJTOCPOY-
HOCTb OTHOIIIEHUI MEXIY KIIMEHTOM U CTPaXOBOW KOM-
nanuei. Ilpu 3akmouyeHnn J0roBopa 4YeaoBeK JOJDKeH
YETKO MOHUMAaTh, YTO UMEHHO IIpeayCMaTp1BaeT Ta WU
nHas1 ¢opma JI0roBopa.

OcHoBHasl 3ajgaya JItoOOro BUJA CTpaXOBaHUSI —
cTpaxoBasl 3amura. Ee MOXHO pa3nenuth Ha KJaccu-
YECKOe PMCKOBOE CTPaxOBaHME XXKM3HU Y CMEIIaHHOE
(HaKOMUTEILHOE) CTpaxOBaHUE.

Knraccuueckoe puckogoe cmpaxosanue ycu3nu 00ec-
MEeYMBACT CTPAXOBYIO 3alIMTY B CJIyyae HACTYIUICHUS
HEIpPEeABUACHHBIX ApaMaTUYECKMX WM TParndecKux
COOBITHUIA: CepbEe3HOU TpaBMbl, MHBAJIUAHOCTU, CMEP-
TM. OCHOBHOW 1IEJIbIO PUCKOBOIO CTPAXOBaHUS KMU3-
HU gBiIsIeTCd (pUMHAHCOBas 3alllUTa CEMbM B CJIydae
norepu kKopmuiblia. Ecimu ciaydwnach 6ema, mpu He-
OOJIBILIOM €XErOAHOM CTPaXOBOM B3HOCE CTpaxoBast
KOMIIaHMSI TapaHTUPYET 3aCTPAxXOBAHHOMY JIMIY WU
€r0 POJHBIM BBIIUIATy, 3HAUYUTEIbHO ITPEBBILIAIOIIYIO

pasmep crpaxoBoro B3Hoca. Ilopoit 3Ty BBIIIATHI SIB-

JISIOTCS JUII CEMbU E€IMHCTBEHHOM BO3MOXHOCTBIO
BbIKUTD.

CrpaxoBaHue XXM3HM Ha CIydail CMEPTU WM TTOTEpU
TPYIOCIIOCOOHOCTH OKaXXETCs TPOCTO He3aMEHUMBIM
TIpY KpeAUTOBaHUU. Bemb ecim ¢ 3aeMIIMKOM CITydrTCS
HeTIpeIBUACHHOEe — MHBAJMIHOCTD WM CMEPTh, — Ope-
MsI TOJITOB HEMUHYEMO JISDKET Ha TIIeYr pomHbIX. st
TOTO, YTOOBI 3TOTO M30€XaTh, TOCTATOUHO 3aKITIOYUTh
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JIOTOBOP CTpPaxOBaHMSI Ha CTPAXOBYIO CYMMY, PaBHYIO
pa3mepy kpeaurta. B Poccuu, Hanmpumep, pa3BuBaeTcs
WUMOTEKA, M 3a4acTyl0 CTpaXOBaHWE XXU3HU 3aeMIIMKa
SIBJISIETCSI OMHUM M3 TJIaBHBIX YCJIOBUIA BbIIAYM UMOTEY-
HOI'O KpeauTa.

Cmewannoe (uau HaKoOnuUmMebHoe) CMpaxo8anHue Hcus-
HU TIO3BOJIIET OMHOBPEMEHHO CO CTPaxOBOW 3alllUTOM
Ha Cjydail HACTYIUIEHUSI HENpPeIBUACHHBIX COOBITUI
HaAKOIUTb OMPEICTICHHYI0 CyMMY K YCTaHOBJICHHOMY
JIOTOBOPOM CPOKY. DTO 3HAUMT, i1 TOTO, YTOOBI TTOJTY-
YUTbH JEHbIM, OTOBOPEHHBIE TOTOBOPOM, KJIMEHTY He-
00XOIMMO JeJIaTh PEryJisipHble B3HOCHI. BbIOpaB maH-
Hyl0 (bOpMy CTpaxOBaHMSI, KJIMEHT caM BbIOMpAeT UTO-
TOBYIO CyMMY (CTpaxoByI0 CYMMY), a TakXke TO, Kak
JIOJITO U C KaKOW MEepUMOAMYHOCTBbIO OH T'OTOB IUIATUTH
B3HOCHI.

BHocuth miarexu (CTpaxoBble B3HOCHI) MOXHO pa3
B KBapTaJl, MOJyTroaue, rol WIM OAUH pa3 3a BECh CPOK
ctpaxoBaHus. [Ipyu 3TOM 3acTpaxoBaHHOE JIMLIO TOUHO
3HAeT, Yepe3 Kakoe BpeMsl M CKOJIBKO IOJYYUT B MO-
MEHT OKOHYaHUsI CPOKa JOroBopa. DT0 rapaHTUPOBaH-
HbIE IEHbI'M, OHU HE 3aBUCSIT OT CUTyallMM Ha OupxKe,
OT TMAaJCHMSI WM TMOIbeMa BATIOTHBIX KYPCOB U LIEH Ha
HedTh WK 30JI0TO.

HemanoBaxkHoe 3aMeyaHie: CTpaxoBasi CyMMa, No-
JIeKAINAS BbIUIATE KIMEHTY NPY HACTYIUICHUH CTPaXO0BO-
IO CJIy4yasi, pAaCCYMTAHA C YJYETOM TApAHTUPOBAHHOIO VH-
BECTUIIMOHHOTO 7I0X0/1a. Kpome Toro, npu GriaronpusitHomM
pe3y/ibTare MHBECTUIIMOHHOM JeATeIbHOCTH JIONOJHM-
TeJIbHbIA J0X0/1 HAYKCJISIETCS] He HA B3HOC K/IMEHTA, a Ha
cothopvMpoBaHHBI pe3epB TOTO 1o/ia, B KOTOPOM NPHObUTh
ObUIAa Ooubinie oOeranHoi. Hauucienue 10onoyHUATETHHO-
TO JI0XO0/IA OCYIIECTRIISIETCS IyTeM MBVIEHEHHSI CTPAXO0BOI
CYMMBI.
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Ilpumep.

MyxxunHa 20 JieT 3acTpaxoBajl CBOIO KM3Hb Ha 20 JieT Ha
$5000 (ctpaxoBasi cymma), exkeronHbiii B3Hoc $323. Yepes Heko-
TOopoe BpeMsi KoMITaHMsI Tipuciana otder: «CoobiaeM Bam, yto
M0 pe3y/IbTaTaM MHBECTULIMOHHOW AEITEIbHOCTA KOMIIAaHUM 34
2006 1o 1o 10roBopy crpaxopaHus N 1 HauMCyIeH TOMOTHUATE b~
HBII1 1oxod B pa3Mepe, skBuBaicHTHOM 23,00 mommmapa CLIA.
B cBs13u ¢ 3TiM, comiacHO ycioBusiM mnoyca 1 OOLMM ITpa-
BWIaM CTpaxOBaHMsl >KU3HU, YTBepskaeHHbIM 19.03.2002 1., Ha-
CTOSIILIM ITMCBMOM yBemoMiisieM Bac 00 M3MeHeHUM CTpaXOBOM
CYMMBI T10 0roBopy cTpaxoBaHust Ne 1, kortopag ¢ 16.04.2007 r.
cocTapsieT cymmMmy, aKBuBaieHTHYI0 5023,00 mowiapoB CIIA».

Ecnau B mepuon neiicTBUSI JOroBopa C 3aCTpaxoBaH-
HBIM JIMIIOM CJIYYMJIOCH KaKoe-11ubo HecyacThe (CTpaxo-
BOI1 cllyyaif), BCTyHaeT B CHJIy pUCKOBas COCTaBJISIONIAS
JIOrOBOPA, ¥ B 3TOM CJIydyae MPOU3BOAUTCS BBIIJIATA IIPE-
IYCMOTPEHHOM TOrOBOPOM CYMMbI MO JAaHHOMY PUCKY,
HE3aBUCHUMO OT O00beMa IlaTexkell, BHECEHHBIX KJIMEH-
TOM K MOMEHTY CTPaxoBOro cjiaydas (3a MCKJIIOUYEHUEM
MMPOCPOYEHHBIX B3HOCOB).

CyllecTBYIOT TakxXe cneluduueckKre MNpoOJIeMBbl,
CBSI3aHHBIE C BeAeHMEM OM3Heca M ero HacjelIOoBaHMU-

eM. B mogoOHBIX cUTyalusIx CTpaxoBaHWE XXM3HU IIPO-
CTO HE3aMEHUMO.

OCHOBHBIE 2J€MEHTHl CTaHAAPTHBIX CUTyallUiA MO-
IYyT OBITb TAaKMMHMU.

Zloeoeop o kynae u npodaxce (Buy & Sell Agreement):

— Vrpoza cTaOMIBHOCTA ¥ MPOILBETAHUIO OM3HECA.

— HexenaTenbHble ITapTHEPHL.

— CynebOHbIe TSXKOBI 00 OLIECHKE CTOMMOCTH.

— MopanbHO-3TUYECKUIA ACIIEKT.

— HWpeanbHoe PCIICHUC l'[pO6J'IeMI>I — CTpaxoBaHUC
XKNU3HHU.

308

Cmpaxoearnue JCU3HU KAHOUE8020 PpAOOMHUKA:
— YObITKM Ou3Heca, CBSI3aHHBIE C TOTEpPEil Beayle-
rO CIEINAIINCTA.

— IloTepss HapaboTaHHBIX CBsI3ell U 0AHKOBCKUX
KpPEIUTOB.

— BBIHYXIOeHHBII NPOCTOM, MOMCK 3aME€HBI U HeE-
XeJaTeJIbHOE Ma0JIMCUTH.

— busHec Kaxk jeraabHBIl Biaagenel U OeHeUII-
ap” cTpaxoBOro moJjuca.

bonyc u Omaoxcennas KomneHcauus:

— CrpaxoBoil MoJMC KaK MOIIHBIA BapUaHT MOOII-
peHUs.

— boHyc paGoTHUKaM-pPOACTBEHHUKAM M XO3SUHY
(BO3BMOXXHBIE HaJIOTOBbBIE JIbIOTHI).

— KoHTpaKT 00 OTJI0XXeHHOW KOMIEHCALlUU: CUIb-
HEeNIIWK{ MHCTPYMEHT yAepXaHWUS U BO3HArpaXXIeHUS
BeAYLIUX CHEeLUaIuCTOB.

— HedopMmanbHoe hoHAMpPOBaHUE: MPSIMOI JOCTYI
K HaKOTJICHUSIM.

— JIOTIOTHUTENbHBIA aKTUB IIPEAIIPUSITUS.

— BosMemenue 3atpar.

— OdopmiieHue 4yepe3 Tpacr.

IIpoodoascenue busneca nocae yxooa e2o xo3suna (om-
XxX00 om den/cmepms):

— BapwmaHTHI: 3akpbITHE, TpoAaxka, Iepemaya.

— Ilpomaxa mocpencTBOM CHUCTEMAaTUYECKMX BBIII-
JIaT.

— TapaHTus BBIIJIAT CeMbe: CTPaxOBOM ITOJMC Ha
XO35MHa.

2

benedviivap (ram. beneficium — 6aaeodesnue) — AL, SIRISTHO-

11IeecsT TPUOOPETATENIEM JIOXOIOB, BBITOM, TPEUMYILISCTB M TPOYMX
TONOOHBIX KAYeCTB 110 JIOTOBOPY WM JIQVITOBOMY JIOKYMEHTY.
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B Hactosiee Bpems cMmelaHHOE (HAaKOIMUTEIbHOE)
CTpaxoBaHWE XW3HU CTAHOBUTCSI Bce 0OoJyiee TMOIYJISIp-
HBIM, ITOCKOJIBKY CTpaxoBble KOMMOAHWMW IpeaiaramT
CBOMM KJIMEHTaM BCE€ HOBBIE M BCE€ 00JIE€ BBITOJTHbBIE
MIpOTPpaMMBI.

Ha cemmHapax MBI gaeM peKOMeHIallMu padoTaTh
CO CTpaXOBbIMM KOMITaHMSIMU B ABa 3Tama: l-ii aTam —
3TO HAaKOIJIEHMe; 2-i 3Tall — peajus3alus Lejaeil 1o
OKOHYAHUIO IIPOrpaMM HAaKOIIMTEJIbHOI'O CTpaXOBaHUS
KV3HU.

1-ii s3man — naxonaenue. I1oka 4eT0BEK HAXOAUTCS
B aKTUBHOM# ha3e Xu3HU (Kak mpasuiio, oT 20 1o 60 yer),
OH JejaeT peryaspHble OTYMCICHUS OT 3apabOoTaHHBIX
JIeHeT Ha CBOM JIMYHBIN CUET B IIEHCUOHHOM (hOHIE WU
B CTpaxoBOl KoMmaHMM. 3a pyOexXoM OTU CpelcTBa
HakarmuBaorcsa 20—40 ner. Jaxe HeOOJbIINE OTYUC-
JIEHUS1 TpeBpalllaloTcsl B 3HAYMUTEJIbHBIM KaluTal 3a
Takoil OOJIbIIONW OTPEe30K BPEMEHM.

Hanpumep, ecnmu otkiambBath Ha cBoii cyer $1200 momwia
poB B 1of ($100 B Mecsir), To depe3 20 JieT Ha cyeTe HAKOITUT
ca $33 500 (Ha mpuMepe MHOCTPAHHOM CTPAXOBOW KOMITAHWH)
a uepe3 40 yrer — $89 074. Ecm Xe TMOJOXWUTHL HA CBOM CYe

emHoBpeMeHHO $40 000, To yepe3 20 JieT Ha CYETE HAKOIMTE
$100 461.

2-1i aIman —peaau3zayus yeaeil no OKOHYAHUIO NPO
2Pamm HaKONUMeAbHO20 CIMPAX08AHUSL ICUHU.

Bapuanm No 1

I[Tocne okoHYaHMS HAKOMUTEJIbHON IIpOrpamMm
(B cTpaxoBOli KOMIIAaHUM) WJIM MHPU HACTYILJIEHUM IEH
CUOHHOTO BO3pacTa HaKOIUIEHHBIE CPEACTBa BHIILIAYU
BAaIOTCS TOXMW3HEHHO B BUJE €XXEMECIYHOM IEHCUM.
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IMpu HakomiaeHun kamutana $100 000 k 60 romam

(Ha TIpMepe MHOCTPAHHOM CTPAaXOBOM KOMITAHUM):

— MyXuWHa Oyder mojy4yaTh neHcuio $7714 B ron,

nm $643 B MecHI;

— XeHIIMHa OymeT monydars reHcuio $6711 B rog,
nmn $559 B mecsr.
DT BbILIATHI NPOU3BOIATCA MOXKUZHEHHO.

Bapuanm No 2

I[Tocne okoHYaHUS HAKONMUTEJIbHOW IMPOTPaMMBbI
(B cTpaxoBOii KOMMNAHWW) WM IIPU HACTYIUIEHUU II€H-
CUOHHOI0 BO3pacTa HAaKOIUIEHHBIE CPEICTBa IepevyucC-
JISIIOTCS Ha yKa3aHHBIA BaMM CYET, M BBl HaIlpaBJIsIeTe
X Ha peaju3aliMio BallluxX I1iejieil: o0ydyeHue aeTeit, mo-
KYNKY XWIbSI, IyTELIECTBUS U T. 1.

O wensgx MBI yXe C BaMU TOBOpPUWJIM, IO3TOMY B
9TOM TIJIaBe MBI C BaMU yJIeJIMM BHUMAaHHE IEpPBO-
MY BTally — HAKOIUIEHUI0 — U PAacCCMOTPUM HAKOIMU-
TeJAbHbIE IPOTPAMMbl CTPaXOBaHUS XU3HU U UX BO3-
MOXHOCTH:

1) B poccuiickoif KOMITaHWW;

2) B cCMellIaHHOI KOMIIaHUM;

3) B MHOCTpaHHOI KOMITaHUMU.

B poccurickoii cTpaxoBon KOMNaHUN

CTpaxoBble TIpOTpaMMbl MOXHO TMOAPa3AeIUTh IO
CJIeAYIOUIMM HaMNpaBJIeHUSIM:

1. PuckoBoe cTpaxoBaHWE€ XW3HU — CTPaxOBaHUE
Ha CJIydyall CMEpTH.

2. HakonurtenpbHOE CTpaxoBaHME XW3HU — CTPAXo-
BaHUE Ha T0XUTHUE (OCYIIECTBIEHWE HAKOTUJIEHUI) U Ha
Clydyail cMepTd W/WUIKW TOTEPU TPYAOCIOCOOHOCTH.
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3. CrpaxoBaHue OT OINACHbIX 3a00JieBaHUIA — CTpa.
XOBaHME HA CIyYyail JMarHOCTUPOBAHMS KPUTUYECKUX
3a00JIeBaHUIA: paK, UH(pAPKT, UHCYJILT, Mapaauy U T. [I.

4. CrpaxoBaHue AOIOJHUTEIbLHON NEeHCUM — (op-
MUWPOBaHWE JIMYHOTO MEHCUOHHOTO (POHAA.

OnHa U3 mMporpaMM PUCKOBOTO CTpaXxOBaHUS KW3-
HU — CTpaxOBaHWE Ha Cy4dall CMEpTH.

CylecTBYIOT CeMeiHbIE CTpaxoBble MNPOIrpaMMBbl,
obecrnieurBaloIe HaAeKHYIO 3alllUTy OT BCEX MOCTE-
CTBUI HECYACTHOIO CiIy4yas:

— CMEpTh;

— VHBaJIUIHOCTD;

— (puznyeckast TpaBMa WM YBEUbE.

TakuM o0Opa3om, 3TO OAWH MOJIMC JUISI BCE CEMBU:
MOXET OBbITh OpraHum3oBaHa 3(p@peKTUBHAsI CTpaxoBast
3allMTa OT HECYACTHBIX CJIy4aeB [UIsl BCEM CEMbU B paM-
KaxX OIHOro noroBopa. PoacTBeHHUMKamu, Ha KOTOP
MOXET paclpOCTPAHSATBLCS CTPaxoBasl 3allUTa, SIBJISIK
Csl CYNpyT, CYyIpyra, poavTesu, 1eTh, 0a0yIlKM, ASIyLT
KW, BHYKU, OpaThbs, CECTPbI, YCBIHOBUTEJIN, YCHIHOBJIEH
Hbie. [lo ogHOMy MoJjucy Bbl MOXeTe 3acTpaxoBa’
HEOrpaHUYEHHOE YKCJIO POACTBEHHUKOB B Bo3pacTte <
1 roma mo 70 ner.

CrpaxoBoit MOJIMC MOXHO O(OPMUTH 10 OIHOU U
JByX TpejaraeMbix IporpamM. IIporpamMmbl oTiinya-
I0TCSI CTOMMOCTBIO 1 Pa3MEPOM CTPAXOBbIX CYMM.

Ecnu Bbl BbIOpald 9KOHOMHbBLI 6apuanm, TIpU Ha
CTYIUIEHUM CTPaXOBOI'O CJiydyass BaM (WM BBITOIOIPU
obOpeTaTento/HacaeHUKAM) TapaHTUPOBaHa BbIILIaTa
pasmepe:

50 000 pybreit — B cilydae cMEpPTU 3aCTPaXOBaHHOI'O

40 000 pybneit — B ciayyae IOJYyYEeHMS] MHBAJIUIHO
ctu | rpynmsbi;
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30 000 pybneit — B cilyyae MOJIyde€HUsI UHBAJIUMIHO-
ctu 1l rpynmsbi;

20 000 pyOseit — B cilydae MoJyd4eHUs] MHBAJIUMAHO-
ctu 111 rpynmer;

npoueHTa ot 30 000 pyOseii, 3aBUCSILETO OT TSKe-
CTU TpaBMBbl/yBeubsl (O TaOJUIIE CTPAXOBLIX BHITLIAT),
B CJIydae IOJIy4eHUsI TpaBMbl/yBEUbsl.

Cmanoapmmulii apuanm OOECIICYMBAET BBIILIATHI B
pa3Mepe:

150 000 pybneit — B ciayyae CMEPTM 3aCTpaxOBaH-
HOTO;

120 000 pybaeit — B citydyae MoaydeHus] MTHBAIMIHO-
ctu | rpynnsl;

90 000 pyb6neit — B caydae MOJYyYeHUS] MHBAJIUIHO-
ctu 1l rpynmsr;

60 000 pyOneit — B cllydae ITOJyYeHMS] WHBAJIAIHO-
ctu 111 rpymnibi;

npotieHTa ot 90 000 pyOGseil, 3aBUCSILIErO OT TsiXKe-
CTU TpaBMbl/yBeubsl (IO TaOJMlIE CTPAXOBbIX BBIILIAT),
B CJlyyae MOJIydeHUSI TpaBMbl/yBEUbsl.

Beiiatel crpaxoBoro o6ecriedeHus: MPOU3BOISITCS
B T€YEHME CEMU THEH C MOMEHTa Mojayu 3asiBJICHUS
W COCTaBJICHMSI CTPAxXxOBOro akTa. lTakasl BbIILIaTa —
OIIyTUMasl MaTepuajibHasl MOMOIIb B TPYIHYIO MUHYTY,
TO3BOJISIIONIAS PEIIMTh BOMPOCHI IO yXOmy, IpHUoope-
TEHUIO MEIUKAMEHTOB, TUIATHOM MEOUIIMHCKOM TTOMO-
1M ¥ TOMY TOAOOHOTO.

IMonuc Oymer nmeiicTBoBaTh BeCch rofi 24 yaca B CyT-
KM Ha Bceit Tepputopun Poccuiickoit dDenepalivu.
Bammm 0nm3kue OymyT 3aluiieHbl 1 B KOMaHIMPOBKE,

1 B ACTCKOM Jiarepe€, U Ha gadyc€, 1 BO BpEMA TYypUCTU-
YECKOIro I1oxoaa. 313



Hanpumep, ceMbsi 13 TISITU YeJIOBEK: OTell, MaThb, OadyIlIKa 1
nBoe aereil (15-7metHsia 1oub M 16-eTHUiA ChIH) — TproOpesa
TIOJIKC TI0 TIPOTrpaMMe SKOHOMHOTO BapyaHTA. 3HAYUT, B TeUEHHUE
TOla KAKIBIA WieH CeMBbU 3aCTPaXOBaH I10 TPeM PUCKAM Ha CIpa=
xoBy10 cymmy: 50 000 pyQrieii — 1o prcKy «cMepTh»; 40 000 pyd
JIed — MO PUCKY <«IIOCTOSIHHAsI yTpara TPyAOCIOCOOHOCTH
YCTaHORJIEHWEM TpyIIbl UHBATMAHOCTH»; 30 000 pyoreit — 1o
pUcKy «(pusrdecKkast TpaBMa/yBeube». ECmM CTpaxoBble cltydan
HACTYITSIT OOHOBPEMEHHO IS HECKOJILKIX YEIOBEK, TO KaKIbIii
YIeH ceMbM, OylIydr 3acTpaXOBaHHBIM IO TPEM PUCKaM, IIONy-
YUT COOTBETCTBYIOILIYIO BBIUIATY.

[To ceMeiitHOMY TOJHMCY CTpaxOBbIe BBITLUIATBHI IIPO
MU3BOMSTCS HE3aBUCHUMO OT TOTO, CKOJIBKO ITOCTpaIaB-
meMy IPUYMTAETCS IO TOCYIapCTBEHHOMY COIHMalb
HOMY CTPaxOBaHMIO M COILIMAJIbHOMY OOECITIeYeHUI0 W
10 TOTOBOpaM CTpaxOBaHUs, 3aKIIOUEHHBIM C IPYTH
MM CTPaxoOBIIMKaMM, a TaKKe MO BO3MEIICHUIO Bpena
MMPUYMHEHHOTO TPETHUMHU JIUIIaMU. BBITIATHI TTO KOH
KpEeTHOMY pPHCKY (TpaBMa, WHBAJIUIHOCThb, CMEPTh
MMPOU3BOISITCS HE3aBUCHMMO OT TOTO, CKOJIbKO OBLT
paHee BBIIUIAYEHO MO JIPYIMM PUCKaM.

Llena mnonuca (pa3Mep CTpPaxoBOro B3HOcCA) H
3aBUCUT OT TOrO, CKOJIbKO WIEHOB CEMBM BBI 3acTpa
XOBaJId, OHA OMNpeaeaseTcsd BBHIOpaHHOM BaMHU MpO-
TpaMMOM.

ITonuc mo mporpamMmMe 3KOHOMHOTO BaphaHTa CTO-
nt 1500 pybGreit, a Mo mporpaMMe CTaHIApTHOTO Bapu
aHTta — 4500 pyOueii.

BriOpaB mporpamMmy, COOTBETCTBYIOLIYIO (hUHAHCO-
BbIM BO3MOXKHOCTSIM, BBl IIOJIydaeTe rapaHTUIO BbIILIA-
Thl B MOpeAeiaax CTPaxOBOM CYMMBI IO KaXIOMy PHUCKY
B CJIydae HecyacThsl C JIOOBIM 3aCTpaxOBaHHBIM YJI€HOM
CEMbMU.
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B cmeLuaHHOW CTPaxoBOW KOMMaHNN

K cMemaHHBIM KOMMOAaHUSAM OTHOCITCS KOMITAHUM,
Yy KOTOPBIX B YCTAaBHOM KamuTaje MOMUMO POCCUNCKON
CTOPOHBI YYaCTBYET U «MAaTEPUHCKasl» KOMIIAHUS JpY-
roit ctpanbsl. Hecmotpsa Ha To uTo B Poccuu B HacTosi-
1ee BpeMs MHOCTPAHHBIE KOMIIAHUM MOTYT OTKPBIBATh
TOJBKO pOCCUIICKME KOMHOAaHUU U paboTaTh TOJIBKO
10 POCCUMCKMM 3aKOHaM, y4yacTUE <«MaTEPUHCKOW»
KOMOAHUU B YCTaBHOM KallWMTalle U MMs, U3BECTHOE B
MUDPE, UTPAIOT OYEHBb CEPHE3HYIO POJIb B HAAECXKHOCTH
CTpaxOBOM KOMIIAHUMU.

Bo3bMmeM, HampuMep, «MaTepUHCKYIO» KOMITAHMIO,
KoTopasa HaxoauTcs B IlIBeiimapuu u paboTtaeT 60Jb-
me 100 ner. M1 BOT oHa COBMECTHO C POCCHMCKOI CTO-
pOHO# OTKphLJIa KoMIlaHWIO B Poccuu, poccuiickyio
kommnanuw OOO «IlBeiiapus», IMpU 3TOM IOJS «Ma-
TEPUHCKO» KOMMIAaHWU B YCTaBHOM KamuTaje MOXKET
poxoauth g0 100 %. Temnepb mpeacraBUM KapTUHY, 4TO
¢ 000 «llIBeitnapuss» BO3HUKIM KaKHWe-JTMOO BOIPO-
cbl. B maHHOM ciyyae «MaTepMHCKOM» KOMMAHUU Jc-
1IeByie OyaeT HampaBUTb AOMOJHUTEAbHBIE CPEACTBA Ha
noaAepxXaHue KoMmIaHuu B Poccuu m KaK MOXHO OBI-
CTpee yCTpaHWUTh BOMPOCHI, YeM 3aKpbIBaTh KOMIIAHMIO
U TOTEPATh MPU 3TOM MWUIMAPABLI IO BCEMY MUDY U,
YTO HEMAaJIOBAXXHO, yTPaTUTb PEUTUHI, KOTOPBIA 3apa-
OaThIBaeTCs BEKaMM.

MTak, KakoBbl OCOOEHHOCTH CTpaxOBaHUS B CMe-
IIAHHOM CTpPaxoBOW KOMIaHUU?

1. CrpaxoBble B3HOCHI 3aBHCSIT OT Balllero BO3pac-
Ta U II0jJa, OT COCTOSIHMS 300POBbS, MIUTEIbHOCTU
CpOKa CTpaxOBaHUS M OT pa3Mepa CTPaxOBOM CYMMBIL.
Cpok cTpaxoBaHUsI Bbl BBIOMpaeTe IO CBOEMY COO00-
paxxeHuo. Bel MoxeTe 3acTpaxoBaTbcsd Ha 5, 10, 15,
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20, 25 mu6o 30 ner, BIUIOTb OO NOCTIDKEHUSI TEHCU-
OHHOIO BO3pacTa.

2. Omiara CTpaxoBbIX B3HOCOB ITPOWU3BOAUTCST €AU-
HOBPEMEHHO WM B PacCpouyky, B 3aBUCUMOCTH OT Ba-
1ero Boidopa (IoKBapTajbHO, 3a MOJYroave WM pa3 B
rom).

3. Ilo cTpaxoBOMYy IOJIUCY MOXKET HAYUCISIThCS JO-
MOJHUTEJIbHBINA TOXOI, KOTOPbI BbIIIAYMBACTCS TIPU
HACTYIUIEHMM CTPAXOBOIO CiIydasl B COCTaBE CTpaxo-
BOM CyMMbI WM IPUA PACTOPXKEHWU HOTOBOpPA CTPAXO-
BaHMSI B COCTaBE BBIKYITHOM CyMMBbI. J1OMOJIHATEIbHBIN
JIOXOII MOXET HAYMCJISATbCS MpU OJIarornpusiTHOM pe-
3yJIbTaTe WHBECTULIMOHHOMN MEATEIIBHOCTU CTPaxOBOM
KOMITaHMH.

4. Tlporpamma 3alllUThl CPEICTB KJIMEHTA KOMIIa-
HUU OT MHQJISLUU — UHASKCALUST — 3TO YBEIMYEHUE
CTPaxoBOIO0 B3HOCA C COOTBETCTBYIOLLMM YBEJIMYEHU-
€M cTpaxoBoii cymMbl. Ha ocHoBaHUM 3asiBieHUST KIIU-
€HTa IO PEILICHUI0 KOMIIAHUM B YCJIOBUSI CTPAaxOBOIO
MOJINCA BKJTIOYAETCSI BO3MOXKHOCTD €XKETOTHON WMHIEK-
calM CTPaxOBOro B3HOCA. DTO O3HAYaAET, UTO €XKeroj-
HO TIepel OIUIaTOM O4YepeaHOro CTPaxXOBOIO B3HOCA
KJIMEHT OydeT IojJaydaTb OT KOMIIAHMM JIOTIOJTHUTEIb-
HOE coIallleHue, rae OyayT yKa3aHbl HOBBIE 3Haue-
HUSI CTPaXOBOIO B3HOCA M CTpaxoBOi cymMMbl. KimeHT
BIIpaBe OTKAa3aTbCsl OT MHAEKCAUM JIMOO BKIIOYUTH
3Ty OIIUIO HAa MPOTSDKEHUM CPOKa JEHCTBUS JTOTOBO-
pa, €ciayd 3TO MPEeIyCMOTPEHO YCJIOBUSIMM IOTOBOpA.
Onuus MHIeKCaluu OO0ECIeUYrBaeT JOMOJHUTEIbHYIO
3alIATY OT MHQJISILUU.

5. Ilo okoOHYaHMU CpOKa ACHCTBUSI JOrOBOpPa KOM-
MaHusl MPedoCTaBIsIeT 3acTpaxOBaHHOMY IIpaBO BbI-
OpaTh Croco0 MOJIyYeHUsI CTPAaXOBOil BHITLIATHI: €IUHO-
BpPEeMEHHO (OIHUM ILJIaTeKOM) WIM B pacCpOUKy, B BUIIE
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BBIILIAThl TTIEHCUU. YCJIOBUS BBIILIAThl MEHCUU KJIMEHT
CMOXET BbIOpaTh cpa3y Xe MOCJie OKOHYaHMS CpoOKa
JEMCTBUSI MOJIMCA CMEIIaHHOro crpaxoBaHus. CTpaxo-
BaHUE MEHCUW — 3TO JOIOJHUTEIbHAs TapaHTUsl OJia-
TOIOIYYHOM CTapOCTH.

6. JloroBop cTpaxoBaHMSI MOXET TAKXKe COIEPXKaTb
JIOTIOJTHUTEJIbHBIE CTPAXOBbIe MPOTrPaMMBbI:

1) Zlonoanumenvrnoe cmpaxosarue om HecuacmHvlx
cayuaes.

IIpu HacTyIIeHMM HECYACTHOIO CJIydasi KJIMEHT MO-
>KET PacCUMTHIBATh HA CTPAXOBYIO BBITUIATY B CIy4ae Ha-
CTYIUICHUS CJICAYIOLIMX COOBITUIA:

— TeJIECHbIE MOBPEXICHMSI 3aCTPAXOBAHHOIO B pe-
3yJIbTaTe HECYACTHOIO Ciyyas;

— BpeMEHHasi HeTPYyIAOCIIOCOOHOCTh 3acTpaXOBaH-
HOTO B pe3y/ibTaTeé HEeCYaCTHOIro CJydasi;

— TOCIUTAIM3ALMSI 3aCTPAXOBAHHOIO B pe3yJibTare
HECYACTHOIO CJIyyas;

— WHBAJUIHOCTb 3aCTPaxOBAaHHOIO B pe3yjbTaTe
HECYaCTHOro CiyyJasi;

— CMepThb 3aCTPAaxOBAaHHOIO B pe3yJibTaTe HecuyacT-
HOTO CiIy4as.

2) Oceoboiucoenue om danvHetiuieil Onaamsvl CMpaxo-
8bIX 83HOCO8 8 CAYUAe UHBANUOHOCMU.

KW3Hb, K COXAJICHUIO, YMEET ObITh U >KECTOKOM.
Ecmu mo kakoi-11ub0 mpuyrHEe HACTyNaeT WHBAIMUII-
HocTb 3actpaxoBaHHoro (I wau Il creneHu), HO mpu
3TOM B JIOTOBOP CTpaxoBaHMsI ObLla BKJIIOUEHA JIOMOJI-
HUTeNIbHasl onius «OcBOOOXIEHUE OT OILIaThl CTPaxo-
BbIX B3HOCOB B C/lydyae MHBaJIMIHOCTU», KOMIaHUs Oe-
peT Ha ceds1 00SI3aHHOCTh «yIUIAYMBATh B3HOCHI 34 KJIW-
eHTa». IIpu 3TOM BCe YCIOBHSI CTPAaxOBOIO JOrOBOpa
OCTaloTCs B cujie aeicTBus. KimeHT, Takum obpas3oM,

pacnojaract BCEMU BbITOJaMM B OJWMHAKOBOM O6’b€MC,
317



KakK eciad Obl OH caM OIlJIauMBajl CTPaxXOBBLIE B3HOCHI
3a HMM TaKXe OCTaeTCs IpaBO Ha HAYMCJICHUE AOIOM-i
HUTEJIBHOTO J0XO0lIa MO ITOJIUCY.

JloMOJITHUTEIbHBIE ONIMU MOXKHO BKJIIOYHTH B JIO-
TOBOP CMEIIaHHOTO CTPaXOBaHMs XWU3HU WU T00aBUTH

WX B XOlI€ NEWCTBUS OCHOBHOM IIporpaMMbl CTpaxo-
BaHUA.

PaccmoTpum Heckoabko npumepos.

EnyHoBpeMeHHasI oruiata B3HOCA:

— MyzkunHa, 40 Jier.

— Cpok crpaxosanyst — 20 JieT.

— CrpaxoBoii B3HoCc — 364 050 pyo6.

— CrpaxoBas cymma (riepBoHadasibHas)) — 600 000 pyo.

— CrpaxoBast cymMMa TI0 OKOHYAHMM CPOKA CTpaxXOBAHUS
(ecrv ObUT HAYMCIIEH OTIONHUTENbHBII 1oxom) — 1 201 626 pyo.

— CrpaxoBaHu€ OT HECYACTHBIX CJIyJaeB: CMEPTb U Tejl

CHBIE TIOBPEXKIEeHMs, cTpaxoBast cymma — 600 000 pyo.

Omwmara ronmica B pacCpoUKy:

— ZKeHiyHa, 35 ner.

— Cpok cTpaxoBaHMst — 15 JierT.

— ExxeroaHelii ctpaxoBoil B3HOC— 19 251 py0.

— Crpaxopast cymma (rapantupoBaHHasi) — 300 000 pyO.

— CrpaxoBasi cymMMa MO OKOHYAHMM CPOKA CTpaXOBaHU
(ecr ObUT HAUKMCIIEH JOTIOMHUTEIBHBIN 1oxom) — 401 215 pyd

— CrpaxoBaHMe OT HECYACTHBIX C/Iy4acB. CMEPTh M Tel
CHBIE TIOBpexKaeHMs, crpaxoBast cymmMa — 300 000 pyoO.

— OcBoOOXKIEHHE OT YIUIaThl B3HOCOB IIPY HACTYIUICHU
TTOCTOSTHHOM HETPYIOCITOCOOHOCTH (MHBATMIHOCTH).

Baxno! /lanHble npyMepbl HE JIOJDKHBI paccMaTtp
BATBbCA KAK rapaHTUsl MOJyYeHHs1 OnpelesIeHHOM T0XO0J
HocTH. OnpenesieHHAas JOXOIHOCTDb B NMPOLLUIOM He SBJIS
€TCsl rapaHTHeld TAKOM 2Ke JIOXOIHOCTH B OyayIeM.
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IIporpamma cTpaxoBaHHUSI OT HECUYACTHBIX ClIydaeB
JaeT BO3MOXHOCTb KaxXAOMy KJIMEHTY CaMOMY OIIpeje-
JINTh Ouamna3oH PUCKOB, BHIOpaTh pa3Mep CTPaxoBOM
CYMMBI IO KaXIOMYy M3 HUX JIMOO BHIOpaTh M3 3apaHee
IMOATOTOBJIEHHBIX ITIAaKETOB PUCKOB.

IIporpamMmma cTpaxoBaHMs OyIeT MOJHOCTBIO COOT-
BETCTBOBATh BAIllMM ITOTPEOHOCTSIM U BO3MOXKHOCTSIM.
bonee Toro, crpaxoBas 3amiuTa OydeT AeiicTBOBATh B
J1000e BpeMs OAHS U HOYM, IJe Obl Bbl HU HAXOIU-
nuck, — 24 uaca 6 cymku 6 2000l mouke mupa.

MNMpeumywectBa cTpaxoBaHus

VY Bac ecTb BO3MOXHOCTb BbI6paTI> n3 CIIMCKa pucC-
KOB:

— CTpaxOBaHHWE Ha CIy4Yail CEpbe3HBIX TPaBM;
— CTpaxOBaHMWE€ Ha CJIydail MOJy4YeHWS WHBAJIUIHO-
CTM B pe3yJbTaTe HECYACTHOTO CIIyyas;
— CTpaxoBaHHWE Ha Cliydaidi TOCHMUTAIM3alldd B pe-
3yJbTaTe HECYACTHOIO ciydyas;

— CTpaxOBaHHME Ha cIyyail CMEpPTH B pe3yJibTaTe He-
CYACTHOTO CJIydasl.

Cepvesnvie mpasembl. CTpaxoBOW MOJIMC Ja€T BO3-
MOXHOCTh MOJYYE€HMUSI CTPaxOBOU BBIILIATHI, €CJIU Oy-
IeT TIoJiydeHa cepbe3Hasi TpaBMa (TeJleCHOE IIOBpexX-
neHue). CTpaxoBoe BO3MEIEHUE OIPEAeseTCs B BUIE
IpolleHTa OT YCTAaHOBJEHHOIl NTOroBOPOM CYMMBI Ha
OCHOBAaHUM TaOJMUIBI Pa3MEpPOB CTPaxXOBBIX BHIILIAT.
DTy TabAUILly BBl ITOJydaeTe BMECTE€ C JOTOBOPOM CTpa-
XOBaHMU4.

HUneanuonocms. Ecnum B pe3ynbTaTe HECYaCTHOIO
cliyyas OydeT IpucBoeHa Jwobasi rpylmna HHBaIUI-
HOCTHU, CTpaxoBasi KOMIAHUS BBHIILJIATUT BO3MeElleHUE
B YCTAHOBJICHHOM JIOrOBOPQY pasmepe.



Tocnumanuzayus. Ecim HeoOxoguMo OymeT IIPONTH
Kypc JiedeHUsI B OOJIbHUIIE B CBSI3U C MOCIEACTBUSIMU
HECYaCTHOIO CJIy4asi, CTpaxoBasl KOMIIaHUS BBIILJIATUT 3a
KaXbIii JeHb HAXOXIEeHUS B cTallMOHApe PUKCUPOBAH-
HYI0 CyMMy. MakcumaaibHOE KOJIMYECTBO JHEM, 3a KOTO-
pble BBIIJIAYMBAETCSI BO3MEIIEHUE, ONPEeaeIeHO T0TOBO-
poM cTpaxoBaHUs. TakKe €CTh BO3MOXHOCTb BKJIIOUUThH B
JIOTOBOP <«IIPOrPEeCCUBHYIO BBIILIATY IIPU T'OCHUTAIM3A-
uuun». I1py BBIHYXIEHHONH HEOOXOAMMOCTH IJIUTEILHOIO
JIedYeHUs MOCIEACTBUIA HECYACTHOrO CiIydyasl B CTallMOHA-
pe JaHHas OMLMS AACT BO3MOXHOCTb YBEJIUYUTHh CYMMY
BBIILIATHI 10 CPaBHEHMIO C BBIIIATOM 10 TOCIUTAIM3ALUN
110 CTaHJAPTHOM IporpaMme. JeTsM MporpeccuBHbIE BbI-
IUIaThl MPEAOCTABIISIIOTCSI aBTOMAaTUYECKMU.

Ilpoepamma Nol

1. CtpaxoBble PUCKU:

— CMEepTb B pe3yJibTaTé HEeCYaCTHOTIO Ciydas;

— MHBAJIMIHOCTh B pe3y/JbTaTe HECUACTHOTO CJIydast

— TeJIeCHbIE MOBPEXACHUS;

— TOoCIUTaaIu3aLusl.

2. BeiOOp pHUCKOB: ~n

— MpeajiaraloTcs 3apaHee IMOATOTOBJICHHBIC MAKEThl
PUCKOB U cHElMaJbHO K HUM IMOAOOpPaHHLIE CTPaXOBbIe
CyMMbI — JIU6O

— BaM HEOOXOIMMO CaMOCTOSITEJbHO BBIOpATb pUC-
KA U CTPaxOBYIO 3allUTY.

Ilpumep.

Amnppeit, 35 ner, paboTaeT CHCTEMHBIM aIMWHVCTPATOPOM.
ZKenar, y Hero faBoe jeTeii. AHApel JyacTo e3IUT B KOMaHIMPOB-
k1. B mopore Moryr BO3HMKHYTB JOOBIC HETIPEIBUIICHHBIE 00~
CTOSITEJICTBA, MOSTOMY OH PElII 3aCTpaxoBaThCsl OT HECYACT-
HOTO CJTydasl.
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Ilocne Gecenpl CO CIpaxoBbIM KOHCY/IBTAHTOM AHIpel BbIO-
part crienyrorylo mporpammy (crpaxosast cymma 300 000 pyo.):

— CMEpTb B PE3yJILTaTe HECYACTHOIO CIIydast;

— TMOCTOSIHHA$1 yTpaTta TPYyJIOCIIOCOOHOCTU B pe3y/ibTare He-
CYACTHOTO C/Tydasi — VHBAIUIHOCTD;

— BpEMEHHasl yIpara TPyJOCIIOCOOHOCTH B CBSI3U C TOCIIU-
TaM3auMeil B pe3y/IbTaTe HEeCYaCTHOIO CIIydasl.

CrpaxoBoii B3HOC 1O 310i1 TiporpamMme — 4480 pyo.

K necyactero, AHapeit nonan B JTII, B KoropoMm ciomail
Hory M Kmounily. IlepenoM HOrm oKazaicsl CIOXKHBIM, AHIpPEIO
caean Omepaluio, Mocae KOTOPOil OH BBIHYKACH HAXOOUTHCS
B OosbHMILIE 20 THET.

Bbirmiara 3a rocMranmmzanvio 3a ieHb coctanisier 600 pyo., orr-
Jiate nomiexar 18 gHeii, utorosast cymma Bbirwiarbl — 10 800 pyo.

3a TesiecHbIe TIOBpexKaeHMST: TiepesioM rorielun (10 % ot crpa-
XOBOI CyMMBI) U TiepesioM Kmouuiibl (3 % OT CTpaxoBoil CyM-
MbI) — BblIlIaTa cocrarsieT 39 000 pyo.

O6mias Beirwiata — 49 800 pyo.

Ilpoepamma Ne 2, demcikasn

1. CtpaxoBble PUCKU:

— cepbe3Hble TpaBMbI (TeJeCHblE IOBPEXICHUS U
TSDKKKWE TeJIEeCHbIe IMOBPEXAECHUS);

— TOCHUTaIM3alMs C IMIPOrPECCUBHBIM BO3MEILLIECHUEM.
2. Bribop pUCKOB:

— BBl MOXETEC BI>I6I/IpaTI> NpEaTIOKEHUSA, KOTOPBIC
YK€ HOI[I‘OTOBJ'[CHLI,—JII/I6O

— BaM HeOOXOIMMO CaMOCTOSITeJIbHO BBIOpATh puUC-
KU U CTPaxOBYIO 3alIUTYy I peOeHKa.

Ipumep.
Wpuna, 33 roma, paboTaeT KOCMETOJOTOM, BOCIIUTBHIBAET
BOCBMIWICTHIOIO I0Yb Matlly, ¢ OTIIOM KOTOpOii pa3BeneHa. Marlia
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VIUTCS B LIKOJE C YITYOJIeHHBIM M3y4eHEM MHOCTPAHHBIX SI3bL.
KOB, 3aHMMAaETCsI My3bIKOM 1 TaHIIaMW. Mama pellniia 3acTpaxo
BaTb JOYb OT HECUaCTHOIO C/ydas M 3aKTodiia JOroBOp CTpa-
xoBaHus Ha cymmy 500 000 pyO., BKIIOUMBIIIMIA B Ce0sT PUCKU:

— TeJieCHbIE TOBPEXKICHUS;

— TOCHUTAIM3ALIMSL.

CrpaxoBoii B3HOC cocTaBwl 2260 pyo.

Ha ypoke umsKy/sTyphl B 1IKosie Mallia cjioMana pyky. Y He
TEPEJIOM JIyYEBOM KOCTU B JIByX MECTax.

3a MOJy4EHHOE TEJIECHOE TIOBPEKIICHNE BBITUIATA COCTABIIA-
10 000 pyb.

Yro ellle BaxKHO:

1. Ecium mpou3sollesl CTpaxoBOU ciaydail, HEOOXOAUMO

B TeyeHue 30 mHel cOOOIIUTH O IIpon3omICAIIEM CO-
ObITUM KOMMAHUMU.

2. IlpemocTtaBUTh B KOMIIAaHUIO BCe HEOOXOAUMBIE TO-
KYMEHTBI, MEpEYMCIeHHbIC B JOTOBOPE CTpaxoBa-
HUS, BKJIIOYasl 3asiBJICHME Ha CTPAXOBYIO BBIILIATY.

3. Bmimmatel cTpaxoBoro obdecnedeHus ((puHaHCOBasg
MOMOIIIb OT KOMIIAHWM) TPOU3BOAITCS B TeUECHUE
14 6aHKOBCKMX AHEM C MOMEHTa mojayud Bcex He-
00XOAVMMBIX JOKYMEHTOB.

I

B nHOCTpaHHOM CTPaxoBOU KOMMNaHUU

KnneHThl cTpaxoBbIX KOMMAHMN OTKPHIBAIOT IIPO-
rpaMMbl HAaKOIIMTEJIILHOI'O CTPaXxOBAaHUS IJISI TOTO, YTO-
Obl OTKJaIbIBaTh CpEACTBA Ha CBoe Oyayiee. OTU
CpeACTBa XpaHSITCSd B KOMIIAHUM, M HAa HUX HAYUCIIS-
10TCsl MpolieHThl. KpoMme 3Toro, crpaxoBble KOMITAHUM,
He B3MMasl JONOJHUTEIBHBIX COOpPOB, MPEAOCTABISIOT

KIMCHTaAM IIOJMCBI CTpaXOBaHHA XKMU3HHN II0 CJICOAYIO-
muM BHOAM:
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— OT eCcTecTBEHHOI cMepTu (Bo3pacT, 0OJie3Hb);

— OT CMepPTU B pe3yjbTaTeé HECYaCTHOTO cjydas;

— a TakKXKe CTPaxyloT KJIMEHTa OT MOTEPU TPYIOCIIO-
COOHOCTM B pe3yjbTaTe HEeCYaCTHOTO Ciayyas.

TakuMm 06pa3oM 3alUIIEHBl POTHBIE U OJM3KNE KN -
eHTa komnaHuu. CrtpaxoBas 3aliuTa OCOOEHHO BaXKHa
IIJIST TeX, KTO 00eCIIeunBaeT CEMbIO, SBJISIETCS OCHOBHBIM
KOPMMUJIBIIEM.

Kak MBI yxke ToBOpuJIM paHee, eClU C KJIMEHTOM HU-
Yero He CIY4YMJIOCh B Mepuond AeHCTBUS IIPOTPaAMMBI,
BCSI HAKOILUIEHHAsl CyMMa MOXET OBITh MM MOJyYeHa B
ynoOHOU mis1 Hero popMe wix IpeoOpa3oBaHa B MEH-
CUOHHBIN (OHJ KJIMEeHTa, oOecleurdBalOIIUi eMy IIeH-
CUOHHOE CTpaxOBaHUE, C TOXW3HEHHOW BBIIJIATOU B
BUJIE MIEHCUMU.

Ecan B mepuon aeificTBUsS NMpOrpaMMbl ¢ KJIMEHTOM
IMpOM30IIe] OAMH M3 BhIIIENEePEUYUCIECHHBIX CJydaeB
(MHBaIUAHOCTh, €CTECTBEHHAsI CMEPTh WJIM CMEPTh B
pe3yIbTaTe HeCYaCTHOIO Cllydasl), CTpaxoBasi KOMIIaHUS
OCYIIECTBIISIET CJEAYIOIIME CTPAXOBbI€ BBIILJIATHI.

Hneaaudnocms. KilmeHTy BBIILIAUMBaeTCs CymMMa B
3aBUCUMOCTU OT CTEINeHM IMOTEPH TPYAOCIOCOOHOCTH.
Hanpumep, npu norepe tpyaocrocooHoctu 40% Kiu-
eHTy BbITIaunBaeTcss 40% OT CyMMBI CTPaxoBOTO TO-
Jiica.

Ecmecmeennas cmepms. HacnenHukaM BbITIauyMBa-
IOTCSI BCe HAKOIUIEHHBIE CPEICTBA C HAYUCJIEHHBIMU
MPOLIEHTAaMU IUTIOC JOTIOJHMUTEIbHAs CTpaxoBas CyMMa,
pasMep KOTOPOil B pa3HbIX KOMIIAHMSIX pa3indaeTcs.

Cmepmb 6 peayabmame necuacmroeo cayyas. Hacnen-
HMKaM BBIILUIAUMBAIOTCSI BCE HaAKOIIJIEHHBIE CpeIcTBa C
HAYMCJIEHHBIMUA MOPOLIEHTAMU TILIIOC JOTOJHUTEJIbHas

cTpaxoBasi CyMMa, IUIIOC BCS CyMMa CTPaxoBOTO IIO-
nuca.
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MNHocTpaHHBIE CTpaxoBble KOMMAHWU, TaK XXe€ Kak
U COBMECTHBIE KOMMAaHWM, U KaK POCCUUMCKHE KOM-
MaHWW, TIpeIaraloT Te XK€ BO3MOXKHOCTH TpUoOpeTe-
Husg (GUHAHCOBOM 3aIlIMTHI. Pa3HWIIa COCTOWUT JIMIIb B
TOM, YTO HEKOTOpPbIe MHOCTPpAHHBIE KOMMIAHUU MMEIOT
OYeHb OOJIBIIION OMBIT B CTPAXOBAaHWUU XU3HU U OOJIb-
IIyI0 TIOJIOXMUTEJIbHYI0 HMcTOopuio. EcTh m eme omuH
OYCHb BaXXHBII MOMEHT: IpUoOpeTaecMasi 3allnTa MO-
JKET CTOWTh COBEpPIIEHHO ITO-pa3HOMy! A dYTOOBI pa-
300paThCcsl B 3TOM BOIIPOCE, HEOOXOAMMO YETKO OIIpe-
NEeJUTh, Kakasg MMEHHO 3alluTa BaM HeoOXoauma.

Ceituac a1 TOro, YTo0BI IIPUOOPECTH TTOITUC CTPAXO-
BaHUd B MHOCTPAaHHOI KOMIIAaHUU, COBCEM He 00s3a-
TeJbHO BbI€3XaTh 3a pyOex. CyllecTBYIOT aKKpeauTo-
BaHHbBIE CHELUMAIUCThI, KOTOPbIE MOTYT MPEAOCTABUTH
MoJHYy10 MHGpopMaLMio 000 BCEX YCIOBUSX U OCYIIE-
CTBUTH IOMOIIlb B MMOJa4Y€ BCEX HEOOXOAUMBIX JOKYMEH-
TOB. BaXkHO moHMMaTh, YTO B 3TOM CiIyyae I10TOBOp OyneT
3aKJII0YEeH Ha TEPPUTOPUU CTPAHbI, B KOTOPOIl HAXOAUT-
CsI CTpaxoBasli KOMITIaHUSI, HO, KakK IpaBuUJ0, 3Ta CTPaxoB-
Ka paboTaeT Mo BCEMY 3eMHOMY IIapy.

IIpumep. %

MyxurHa, 30 JieT, OTKpbhIBaeT MporpaMMy HAKOIMTEIBHOIO
CTpaxoBaHMs Ha CPOK 15 jieT ¢ exeromHbM B3HocoM $1000.

Cymma moymica cTpaxoBaHusi Xu3HH coctasisier $15 130.

1. B cinydgae ectecTBeHHOM cMepTv KiveHTa Ha 10-M Tomy
JICWCTBYST TIpOrpaMMbl HACJIEIHMKAM BbIIUIAYMBAIOTCS CIICAYHO-
LLIYE CYMMBbI:

$12 554 — HakoIUIEHHAsd CyMMa IUIFOC TIPOLIEHTHI;

$3000 — crpaxoBast cymma.

$15 554 - BCEIO.

2. B cimydae cMepT B pe3ysibIaTe HeCcYaCTHOTO C/Iydasl Ha
10-m romy aeicTBYSI TPOrpaMMbl HACTETHUKAM BBITLIAYMBACTCS:
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$12 554 — HakoIUIeHHas! CyMMa IUTIOC TIPOLEHTHI;
$3000 — crpaxoBas cyMMma;

$15 130 —cymma mosmca CTpaxoBaHUsl SKU3HM.
$30 684 - BCEIO.

IIporpaMMbl HaKONUTEJIbHOTO CTpaxXOBaHUS, Mpel-
JlaraeMble CTPaXOBbIMM KOMMOAHMSIMHU, U B YaCTHOCTHU
WHOCTPAaHHBIMM, HAIOT POAUTEIsIM, 0OaOylikaM U Oe-
IyLIKaM YHUKaJbHYIO BO3MOXHOCTh pe€aJbHO I103a00-
TUTbCSI O OydylleM CBOUX AeTeii U BHYKOB. Bce poau-
TeJu JI00ST CBOUX HdeTeil, HO JI00O0Bb Ha CJlIOBaX U pe-
albHasg 3a0ota o OymymemM peOeHKa — IBE pa3HbIe
BEIIM.

MmMeHHO A1 9TOrO CTpaxoBble KOMIIAHMHW TMpeaia-
raloT demcikue HaKonumenvivle npoepammosl. Ecau Bel He
mo3aboTuTech O OyAyIIeM CBOEro pedeHKa CerogHs, OH
BpsO M OydeT IOTOM BaM OjarojgapeH 3a TO, YTO KOT-
Ja-TO Bbl MOJAPUJIM €My TaK MHOTO MAIIMHOK U MST-
KMX WIpPYyLIEK.

Ecnu BBl peminiad HaKOIUTh ONpPENEeICHHYI0 CyMMY
Ha Oymyllee CBoero pebGeHKa, OTKpOiITe eMy HaKOMu-
TE€JAbHBIA CYET U HAYHUTE AeJiaTh Tyda MepUOIrYEecKue
oTunciaeHus1. Takum o0pa3oM, BBl CMOXET€ HAKOIIUTh
3HAYUTEJbHYIO CYMMY JI€HEr, KOTopasl II03BOJIUT €My
MOJYYUTh XOpollee oOpa3zoBaHUE 3a pyOexKoM, WM OT-
KpPBITh CBOII COOCTBEHHBIM OM3HEC, WIM caejiaTh Bce,
yTto yrogHo. B mio0oM ciydyae, 3To OymeT Ta peanbHas
MOMOIIb, KOTOPYIO Balll peOEHOK He 3a0ydeT HUKOI/A.

BaxHo oTMeTUTb, YTO B3pOCJbIA UYEIO0BEK, OTKPHI-
BalOIIMIl MporpaMMy HaKOMNMUTEJIbHOTO CTpPaxOBaHUS
JIJISI CBOEro peOeHKa B CTPaXOBOM KOMMOAHWM, HAXOMUT-
cd TOJ CTPaxoBOM 3allMTON KOMMOAHWUU. DTO 3HAYMT,
YTO MOJHUC CTpaxOBaHUS XKU3HU pPacIpOCTpaHSIETCH
HE TOJIbKO Ha pebeHKa, HO MU Ha B3POCIOro, U TaKuUM
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oOpa3oM Balll peOeHOK 3allMILEH OT JIOObIX HEMpeIBU-
JEHHBIX OOCTOSITEIbCTB, TaK KaK SIBJISIETCSI OCHOBHBIM
HacJIeIHUKOM.

Ilpumep.

PomuTeny oTKpBUTM MporpaMMy HaKOITMTETbHOTO CTpaxoBa-
HUSI B CTPAXOBOM KOMITAHMU CBOEMY TPEXJIETHEMY PeOEHKY.

Exeroansiii B3Hoc — $1000.

Cpok JeiicTBYS TTporpaMMbl — 15 Jier.

Ipn exxeroqHOM TIEpEYMCIIEHNH CPEICTB Ha cUeT pebeHKa B
CTPaxXOBOM KOMITAHMM K MOMEHTY OKOHYAHMS MPOTrPaMMEI, TO
ecTb K ero 18-neruro, Ha cyere Hakonurcs 6onee $20 000.

Ecnmu e poauTtenn BHOCSIT Ha CUET peOeHKa eMIMHOBPEMEH-
HBIA B3HOC B pa3Mepe Bcex Iuiarexeii, To ectb $15 000, To K Mo-
MEHTY OKOHYaHMSI MpOrpaMMBI Ha €ro cueTe HaKarlTMBaeTe
cymMma B pasMepe Gostee $30 000.

Ecmm ¢ BHOCHTENIEM CPEACTB (C OMHUM M3 POAMTENEI) TIPO
WCXOIWUT CTPAXOBOWM CITy4aif, TO KOMITAHMS 3a4MCIIIET Ha CUeT
pebeHKa CTPaxOBYIO CYMMY.

Hape>xHocTb cTpaxoBOVi KOMNaHNN

,Z[JIH OLIEHKM HAaAeXXHOCTU KOMMOAHUU 00513aTeIbHO
06paTI/ITC BHMUMAHHMEC Ha CJICAYIOIIMEC MOMCHTDI.

1. Hanuuyue y KOMIIaHUM JULIEH3UU IJIs1 pabOTHI Ha
Tepputopun PO.

2. VIIpe,Z[I/ITeIII/I KOMIIaHUU, UX (DI/IHaHCOBaH COCTO-
ATCJIbHOCTD.

3. HWcropusa pa3BuUTUS KOMIIAHMM: TOI OCHOBAHMSI,
MaciTadbl padOTHI.

4. OOBeMBI TPOJAX: MHOTO JU JIOACH TMOJb3YIOT-
cs ycayramMy 3TOW KOMMAaHUM, KakK JaBHO.

5. KakoBbl (pvHaHCOBBIE JOKYMEHTHl KOMIIAHUU;
OajlaHC, pe3epBbl, YCTABHOW KaluTald; KTO MPOBEpSeT
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paboTy KOMIIAaHUU; KTO KOHTPOJIUPYET €€ NesATeIbHOCTD,
KaKWe ayauTOpHI.

6. HameXHOCTb CTpaxoBOil KOMITaHWM BO MHOTOM
ompee/sieTcsl TaKKe M KadyeCTBOM IePeCcTPaxOBOYHOM

3alllUTbl, TO €CTb TEM, KTO ABJACTCA IICpeCTpaxoBa-
TCIEM.

7. bbuid nM cllydyau, Korjga KOMIAHMM HPUXOIU-
JIOCh OTBeYaTh IO CBOMM 00s13aTeJIbCTBAM, KaK 3TO IIPO-
ucxoawno? McTopuu BBIILIAT.

BaxHo. B cooTBeTCTBUM C TpeOOBAHUSIMU ACUCT-
BYIOIIIETO 3aKOHOAATEJIbCTBA, CTPaxoBble KOMIIAHUU
o0s3anbl o 1 wmionst 2007 roma pemuTh, OyAyT JIK
OHM 3aHUMATbCS TOJBKO CTpPaxXOBaHUEM KM3HU WIU
WHBIMM BUAaMU. Bunpl cTpaxoBaHUSs, CBSI3aHHBIE C J0-
KUTHUEM TpaxIaH 10 ONpeAeIeHHOro BO3pacTa WM
CpoKa, CO CMEpPThIO, C HACTYILUIEHUMEM WMHBIX COOBITHIA,
CBSI3aHHBIX C XXKM3HbBIO TpaXaaH (CTpaxoBaHME XU3HU),
Helb3s OymeT coBMellaTh C MMYIIECTBEHHBIMU BUIAMU
crpaxoBaHus. OmHAKO CTpaxoBble KOMMIAHUW MOTYT
COBMEIIATh NESATEJbHOCTh IO HMYILIECTBEHHOMY, Me-
IUIIMHCKOMY CTPaxXOBaHWIO M CTPaxOBaHUIO OT Hecya-
CTHBIX cCJlyyaeB M OOJIE3HEI.

YyTh-4yTh CTATUCTUKU:

u3 100 % 3actpaxoBaHHBIX 10 80 JieT HoXuBaOT 89 %;

n3 100 % wnesacTpaxoBaHHBIX 10 80 JIET TOXWBAIOT
54%.

3acTpaxoBaB CBOIO XXM3Hb, Bbl €€ IMpOJIeBacTe Ha
HECKOJIbKO JeT!

KU3Hb cTpeMUTENIbHO MeHseTCsI. B Halium gHU ro-
CyIapCTBO HE rapaHTUpPYeT, KakK Ipexae, oOpa3oBaHueE
HallluX aeTeit, obecriedyeHUe HAC XKUJIbeM U JOCTOMHBIM
YPOBHEM XM3HU B cTapocTh. OOpecTH yBEepEeHHOCTb B
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cebe U B 3aBTpallHEM JHE MO2KHO, TOJIbBKO IMOJIHOCTBIO
B3sIB OTBETCTBEHHOCTb 3a CBOIO >KM3Hb Ha ceOsl.

Xun3Hp coBpeMeHHOro 4esioBeka —
OTO rOTOBHOCTb CamMomy
oTBeYyatb 3a CBOKO cyaboy!

HMTak, OTKphIB COOCTBEHHYIO IpOrpamMMy HaKOITUTEJIHHOIO
CTpaxOBaHUs >KU3HU:

1. BbI coxpaHuTe cBoM 3apabOTaHHBIC CPEICTBA.

2. Bbl cMoxeTre 6e3 cTpaxa IyMaTb O CBOeM OyIIyIlEeM.

3. BwI 3ammTiTe HE TOJIBKO cebsI, HO M CBOMX OJM3KHX, a
TaKxKe CBOI OM3HeC.

4. Bbl Oymere mosydaTb JOCTOMHYIO IIEHCHIO IO KOHILIA XKM3-
HM HE3aBHCUMMO OT CHUTyallii B Hallleil CTpaHe.

MHBECTULUN, O KOTOPbIX HE FOBOPAT

Borarcreo 3aBHCHT IIAaBHBIM OOpa3oM OT
JIBYX BEILIEW: OT TPYHIOMIOOVST U YMEPEHHOCTH,
MHaJye TOBOpsI, HE TepsiiA HA BPEMEHU, HU Jie-
HET U UCIIONB3YA U TO U APYroe HaWwIydlluM
o0pazoMm.

b6. ®paHknnH

Ecth ellle MHTepecHbIE, HAa HAIl B3IJISA, MHBECTHU-
LIAM, O KOTOPBIX HE TOBOPAT U Majo muinyT. CooTBET-
CTBEHHO, MajJo KTO O HUX 3HaeT.

Ilepen TeM Kak IepeiiTu K pa3roBOpPy O HUX, MBI XO-
TUM NOPa3MBIIIJILATh BMECTE ¢ BAMU O LIEHHOCTSIX, B KO-
TOpbIe Mbl MHBECTUPYEM CBOM CPEICTBA.

BospMmem, k npumepy, [IMPw1, obauranmm, akuuu,
HAKOIUTEJIbHOE CTpaxOBaHUE, MHBECTULIMOHHBIE KOM-
nanuu. Yro mx odobeauHseTr? B oOMeH Ha HaIIM JEeHb-
M MbI ITOJIydaeM JOKYMEHT (ITOAMNKUCh B peecTpe Iep-
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XKaTejiell akKuuid W T. 1.), CBUACTEIbCTBYIOIINI O TOM,
YTO MBI CTaJd COBJIAEJbLIEM YEero-To. Takum oOpazom,
Mbl TPUOOPETAEM CBOETO poia BUPTYaJbHYIO LIEHHOCTb,
M0 KOTOPOW HaMm OO0S3YyIOTCS BBIIJIATUTH AUBUACHIBI,
J10O JA0XOA B Cllydae poCTa CTOMMOCTU 3TUX LEHHOC-
Teli, MO0 OCTaTKM OT HAlIMX ACHET, €CJIM CTOMMOCTH
LICHHOCTEW ynala.

Koro-To 3T0 ycTpauBaeT, a KOMy-TO OydeT HEe OYEHb
criokoiHo. Ecim xe, K mpuMepy, B oOMeH Ha Hallu
JEeH3HaKyu Mbl IpUOOpeTacM HEABMXKUMOCTL (KBapTU-
py, 3eMJII0, TOM), TO LIEHHOCTh 3Ta MaTepuanbHa. Ymu-
CTO MCUXOJIOTUYECKHM OOMEH IO NMPUHIMITY «ICHBIU —
MaTepuajbHasl LIEHHOCTb» MPUHUMAETCS MHOTUMU WH-
BECTOpaMM Jierdye, 4eM OOMEH IO MPUHLUNY <«IeHb-
T — BUPTyajbHass LEHHOCTb».

A TOBOPUT JIM BaM O YEM-TO TaKOe€ IMOHSITHE, Kak
«BeuHble HeHHOCTU»? Cpasy NpUXOoasT B TOJIOBY IIpel-
METBl CTApMHBI U UCKYCCTBA (AaHTMKBapuarT), AparoleH-
Hble KaMHU, AparolieHHble MeTa/uibl. [la, 3TO TO, 4TO
Bcerga ObLIO, €CTh U HaBepHsKa OyneT B 1eHe. Bce 00
9TOM WX 3HAIOT, WA AOTaJblBalOTCS, BOT TOJBKO MH-
BECTMpPYET B 3TU LIEHHOCTM HE TaK YyXX MHOTO JIIOJACH.

Ceiiuac Mbl XOTUM OOpaTUTh Ballle BHUMAaHHUE Ha
JIparolieHHbIe METa/UIbl, a TOYHEE, HA MOHEThI U3 Apa-
TFOLIEHHBIX METaJLIOB.

B yeM pas3BuTHIE rocygapcTBa AepxKaT CBOU pe3epBbl?
EcThb maxe Takoe MOHSTUE, KAaK 30JI0TOBANIOTHBINA pe-
3epB. BcmoMuHaercs u Takast moroBopka: «IlomHu 30510-
TO€ IIPaBUJIO: MpaBUJia CO3JaI0TCSI TEMU, Y KOTO 30JI0TO».

CeMbs1 — 3TO MaJIeHbKOE TrOCyJapCcTBO B rocyaap-
CTBE, YTO M3BECTHO €Ille CO LIKOJbl. Ay KOTr0O €CTh CBOI
30J10TOI 3anac? BaaloTHBIM —aa, ecTh Y MHOTHUX, a 30-
snotoit? Io 1917 roma oTkJ1ambiBaTh AparMeTasibl (B MO-
HeTax W CJIWUTKax) ObLIO TpaauIIUE.
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3a goaruve rogbl COBETCKOM BJIACTH TpaguLIUs IIe-
peBOAUTh YacTh CBOMX COepexXeHUN B AparMeTasijibl
nmoxanyit, couia Ha HeT. (IIpaBma, mepen odepemaHBIM
MOJOpOXAaHMEM COBETCKUE TrpaxkiaHe B IIEPBYIO OdYe-
pelb aKTUBHO CKyNaju OBeJMpHBIe usneius.) Kak pe-
3yJIbTaT POCCHUSIHE CEeTOOHSI B OOJBIIMHCTBE CBOEM IIpU
BBIOOpE MHCTPYMEHTA COXPaHEHUS U HPUYMHOXEHUS
CBOMX CPEICTB JaXe He 3HAlOT, YTO CIIYyCTSI MHOTUE Je-
CSATUJIETUSI BEpHYJIAch TaKasli BO3MOXHOCTb — ITOKYIIKU
30J10Ta U 30JI0TBIX MOHET.

Hauunasg ¢ 1990-x rogoB LlenTtpobank P® yekaHut
MOHETBI M3 AparMeTajjloB M paspellaeT poCCUsTHaAM MX
npuobperaTh. Bce 3TM MOHETHI IenaTcs HA uHeecmuuyu-
OHHble N namsmuble (KoareKyuonuole). OCHOBHOE UX
pa3iudye COCTOUT B TOM, UTO CTOMMOCTb WHBECTHUIIM-
OHHBIX MOHET IIpMBsI3aHa K MUPOBBIM II€HAaM Ha Jpar-
METaJIJIBl. DTO CBOETO poja AparoreHHas BajgioTa. 31Iech
€CTh €XXEIHEBHBINM KypCc MOKYNKM M Tipomaxu. CooTBeT-
CTBEHHO, JUKBUIHOCTh TAKMX MOHET — OIWH paboduit
OaHKOBCKUI NEHb.

Ha ceropustmuuit nenp LIb P® oTuyexkaHeHBI ciuemy-
I0IIMe UHBECTULIMOHHBIE MOHETHI: «Co00Jb» (MeTasl:
cepebpo 925-i1 poobsl, Bec 31,1 1), «YepBoHen/CesTenb»
(metamn: 3oyot1o 900-i1 mpoOwl, Bec 7,74 1), «I'eopruii
[Tob6enoHocen» (Merami: 307010 900-i1 ipoOkI, Bec 7,78 T),
«3Haku 30aMaka» (MeTall: 3010To, mpoda 900/999, Bec
7,78 T, Homuuan 25/50 pyo6ieii). KauyecTBo yeKaHKM Ta-
KMX MOHET He TpeOyeT 0co00 O0epekHOro OTHOIIEHUS K
HUM. B mpuHIume, ux MOXHO AepXaTh (XpaHUTh) KakK
OOBIYHBIE MEIHO-HUKEIEeBbie MOHETH. HekoToprle moau
XpaHAT «cepedpssHbIx Cobolieit» B KyBIIMHAX C MTUTheBOM
BOJIOM BMECTO CEpPEeOPSHBIX JIOXKEK.

Eie ogHO oTIMYMe MHBECTUIIMOHHBIX MOHET OT I1a-
MSATHBIX — MX TUpaxu. Bce oHM, 32 UCKITIOUEHNEM pa3Be
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YTO TOJBKO 3HAKOB 307MaKa, OTYeKaHEHbI OIPOMHBIMU
tupaxamu. Tak, K npumepy, «HepBoHLIEB» — HECKOJILKO
MUJLIMOHOB 1ITYK, a «Coboneit» — mumnuoH. M Bce-
TaKu, IO OOJBIIOMY CYETY, MHBECTUILIMOHHBIC MOHETH —
3TO CKOpee WHCTPYMEHT COXpaHEHUS JIEHEer, 4YeM uX
npuyMHoOXeHMs. He Tak yXX 4acTo MEHSIOTCS MUPOBBIC
1IeHbI Ha AparMeTauibl. [IpaBunbHee cka3aTh, MEHSIOTCS
HecuJbHO. PacTyr oHu HeGBICTpO, B cpeaHeM Ha 10—15 %
B ron. Tak 4To uMeeT CMbIC] TpUoOpeTaTh MHBECTUILIMOH -
Hble MOHETHI Ha CPOK HE MEHee IBYX-TpeX JIeT.

CoBceM IMO-IpyroMy OOCTOUT AEJI0 ¢ MNaMSITHBIMU
MOHETaMMU.

X ocHOBHOE OT/IMYME OT MHBECTUIIMOHHBIX — 3TO
orpanuyeHHbie TUpaxu. IlpeacraBeTe cedbe THUpaxK MO-
HeTbl B 5-10 TBICAY IITYK. DTO OOJIBILIONW WM MajleHb-
KM BBIITIyCK? A ellle, Kak INpaBUIO, YacTb THUpaxa yXo-
IUT 3a TpaHULY IO MeXXOaHKOBCKUM COIJIAIleHUSIM.
A tupax B 1,52 ThIcSlYM IUTYK BIevatrisier? B maHHoOM
cllydyae MOXHO CMEJIO yTBepxXmaTb, uTo 4epe3 5-10 yer
TaKWEe MOHETBHI MEPEUAyT B pa3psii PapUTETHHIX.

A 4YTO NPOUCXOAUT CO CTOMMOCTHIO MOHET, BBHIIY-
IIEHHBIX TaKUM TupaxoM? Jlaxe nwoasM c¢ Ooratoi
daHTa3uel TPyTHO HAWTHU MPUYMHY, TTO KOTOPOM ILIEHBI
Ha Takue MOHeThl OymyT magaTtb. M meficTBUTENIBHO,
IICHBl Ha MaMSITHBIE MOHETBHI C KaXXIbIM TOJOM He-
VKJIOHHO pacTyT BBepxX. M eciau mocuuTaTh YCpeOHEH-
HBII IIPOLIEHT, TO psi MOHET JaeT JOXOOHOCTh 10 100 %
rogoBbiXx. Corjacurech, HEIIOXO.

Ecthb elie onHO OT/IMYME MaMSTHBIX MOHET OT MHBE-
CTULIMOHHBIX. DTO OOJIBILION BHIOOP: OT OZHOPYOJIEBOI
cepeOpssHoii MoHeThl BecoM B 7,78 T mo 10 000-py0Je-
BOI 30JI0TOIl MOHETHI BecoM B 1 Kkr. BriOop mo Tema-
TUKE Toxe Oojblioil. YekaHATCS, K IpUMEpYy, TaKue
cepum, KakK <«ApXUTEKTypHble NaMSITHUKU Poccum»,
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«CoxpaHuM Ham MmMup», «Bemmkue nuunHoctu Poccum»,
«CnoptuBHasg cepusi»... ECTb U3 4ero BEIOMUpATH.

OngHako HYXHO YIMOMSIHYTh OZHO HEymOOCTBO TIpHU
oOpallleHUU C MaMSITHBIMA MOHETaMH — 3TO OCOOFbIe,
OepexHbIe, YCJIOBMSA MX XpaHeHHs. KadecTBo oOpaboT-
K1 «proof> Takoe BBICOKOE, YTO MOHETBhI HElIb3sl OpaTh
B pyKM (KakK Obl HM ObII BeauK coOnasH). st m3dexa-
HUS TIPSIMOTO KOHTaKTa ¢ HUMM OHM XPaHATCS B IPO-
3payHbIX KaricynaX. CoOTBETCTBEHHO, HeXelaTeIbHbI
repenaabl TeMIIepaTypbl U YPOBHSI BIaXXHOCTH. Tem He
MeHee B 3TOM eCTh M CBOM IUIIOC. KauyeCcTBO 00pabOTKHU
HaIeXHO 3alIMINAcT MOHETHI OT IMOIICITKU.

PriHoK pOCCI/IfICKPIX MOHET JOBOJBbHO MOJIO,Z[Oﬁ, Io-
9TOMY OCBOMTBLCA Ha HEM HOBUYKaAM 6y,Z[CT HCJIETKO.

qume BCEro aJid Haydaja IIpoCayllaTb crielaabHbIN
CEMHHaAp.

B GanblimHCTBE pa3pabaTbiBaéMbIX HAMU JIMYHBIX (DUHAH-
COBBIX IVIAHOB Mbl HE UCTIOME3yeM MOHETBI KaK MpeIMET MH-
BecTvpoBaHust. Ho 3051010 Bo Bee BpeMeHa MMENo LICHHOCTb,
M BO3MOXKHO, YacCTb KaruTtaia ObUIo Obl HEIUIOXO XPAHUTh B
3o510Te. MBI He MeeM B BUly pa3MMHbIC YKPAILICHVST: Bbl
BPSIL JIM TIPOIAITE KX JIKE 3a Ty LIEHY, TI0 KOTOPOiA MpK-
00peII, ec/iv, KOHEYHO, OHU He SIRSIIOTCS TIpeAMETaMK CTa-
PYHBI U HE CYLLIECTBYIOT B €IMHUIHOM 3K3EMILISIPE.

OETU U OEHbIN

Hayunte peGeHka MpaBUIBHO OTHOCUTh-
Csl K IEHbI'aM TaK X€ BaXHO, KaK HAYYUTb €ro
YUTaTh W TKCATh.

2. Obepdepgpep

OTHoIIeHMWE JIIoAE K IeHbraM OYeHb pa3Ho€, 1 3a-
KJIaabIBa€TCd OHO MMCEHHO B OCTCTBC. HOC—)TOMy O4YE€HDb
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BaXXHO IIPUYYUTh peOEHKa K IpaBUJIbHBIM OTHOIIEHU-
SIM C IE€HbraMH, KOTOPBIE WTPalOT OYECHb BaXHYIO POJIb
B COBPEMEHHOU XKN3HHU.

B EBpomne, Hampumep, Maibllieil NpsIMO C HOET-
CKOIro caja ydyaT IpaMOTHO pacIlopsKaTbCs AeHbraMU.
B IlIBeiimapuu neTeii BOASIT Ha JKCKYpPCUIO B OaHK.
Pooutenn u mpemomaBaTesiM € CaMOro JIEeTCTBa MpU-
BUBAOT MaJjblllaM HaBBIK MPaBUJIbHOIO OOpallleHUs C
COOCTBEHHBIMU (prMHAHCaMU. PoauTenu BbIIENSIOT [e-
TSIM KapMaHHbI€ AE€HbI'M HE TOJIBKO JISI TOrO, YTOOBI
rnmopagoBath 4aao (KakK 3TO IIPUHSITO y Hac), HO MpexX-
JIe BCEero, 4ToObl HAyYUTh peOeHKa pa3yMHO pacIiops-
KaTbCsl CBOMMM (hbMHAHCAMM, YTOOBI B OyAylLIEM y HETO
He ObLI0 HMKaKMX (PMHAHCOBBIX CTPECCOB M HecCTa-
OMJIBHOCTU OT COOCTBEHHOH pacTOYMTENbHOCTU WU
CKYTIOCTH.

B poccuiickoil KyapType O A€Hbrax B HPUJIMYHOM
00IlIECTBE TOBOPUTH ObLIO He MPUHATO. JleTsM BHyIla-
JIX, 4YTO TOBOPUTh O AE€HbIaX HEKpacHUBO, 3aTO BIIOJHE
NpUJIMYHO ObLIO Ha KaXaylo MHpoch0y pebeHKa IoBO-
PUTH CO CJIE30i1 B rojioce: «Y Hac HeT ACHET Ha KyKIy,
MAalllMHY, HOBBIE TY(JIH...»

CeroaHsl OTHOIIEHUE K J€HbraM U3MEHUJIOCh B KOp-
He. C 3Toro cioBa CHATO Taly, M 3BOHKOE <«IE€HBIM»
CTaJI0O €IBa JIM HE CaMbIM pPacCIIPOCTPAaHEHHBLIM CJIOBOM
B obuxone.

MHorue poauTean pacTepssHbl U HE 3HAIOT, C KaKOro
OOKY MOAOMTH K 3TON CIOXHOM TeMe.

[Ipexne Bcero poauTesisiM HYXHO PeIlUTb, TOTOBBI
JI1 OHM 00CyXdaTh C O€TbMU (DMHAHCOBBIE BOIIPOCHI.
JeTn He AOMKHBI ObITh CBUAETENSIMU CIIOPOB U CCOP,
B KOTOPBIX POAMUTENM OOBUHSIOT OpPYyr Apyra B HeIpa-
BUJILHOM pachpelneleHuu gomalnHero Orwmxera. Kak
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TOJIbKO POAUTEIN TOCTUIJIM COIIAaCHUSl B 3TOM ILIEKOT-
JIMBOM BOIIPOCE, OHM MOTYT MOCBATUTh Majblllla B OC-
HOBBI JIOMAIlTHEN SKOHOMUKHM.

Kakue e 3HaHUS OOKEH MOJYYUTh PEOCHOK OT
ponuteneii?

B nepByto ouepenb OH TODKEH MOCTAYb a3bl (PUHAH-
COBOM I'paMOTHOCTU. PebGeHKy HeoOXOOMMO HAy4YWUThCS
CUWTATh U LIECHUTb IEHbIU, YMETh 3apa0daThiBaTh ceOe Ha
MEJIKME pacxobl, a TAaKXKe KOMUTb W IPaBUJIbHO Tpa-
TUTh. HO B 11IKO/IE 00 3TOM HE paccKas3bIBaIOT, TaK UYTO
o0yJaTth peOeHKa OOpalllcHUIO C JI€HbraMu IIPUIETCS
caMHUM — H€ TOJIbKO B T€OPUM, HO U HA MpPaKTUKE, NpU
TMOMOIIY POAUTENIbCKUX KapMaHHBIX JEHET.

Henb3st HayduThCsl KaTaTbCsl Ha BEJIOCUIIENE, KpY-
T Tenaavd TpeHaxkepa. To e camMoe M ¢ JIeHbraMu.
Henb3s HayduTbCsl ympaBisiTb CBOMMU 3MOLMSIMU U
CBOMMU K€JAaHUSIMM, KOIJa Thl JEPXMIIb B pyKax
TOJIbKO <«WTpyIlIeYHble» AeHbrM. OO0 3TOM 4YacTo TOBO-
pAT J10AU, KOTOpbIe YYWJIWCh COBEpIIATh COEIKM Ha
(boHIOBOM pBIHKE, WCIOJIb3YSl TOJIBKO BUPTYaIbHBIN
cyeT B OOyyYalollIuMX IIporpaMmax, a He HacCTOSIIKe
neHbru. Korga oHM Havaay pacnopsbKaThCsl peabHbI-
MM (pMHAHCaMM, MOTEPU OKa3aaucCh Hen30exHbl. [1o-
3TOMY YYUTBHCSI HYXXHO Ha HACTOSIIMX ACHbrax 1 B
TaKHX pa3Mepax, MOTepU KOTOPbIX HE CMOIYT MpPUYU-
HUTb Bpeda HU MCUXUKE peOeHKa, HU BalleMy CeMeii-
HOMY OIOIKETY.

Mmest Ha pykax Haau4dHBIE, peOCHOK YIUTCS, YTO
MPHOOPECTH B TICPBYIO OYepellb, a UTO — IOTOM. Bramest
OTpeNeICHHOM CYMMOIi, KOTOPYIO POIMTEIN BBIIAIOT
€My pa3 B OIpeNeIeHHBIN Tepruoa, pPeOCHOK HAyJWTCs
KUTh TI0 CPEICTBaM, TO €CTh B TpeAenax CyMM, KOTO-
pele OH monyvaetr. OTCYTCTBHE TAHHOTO HaBbIKA — 3TO
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MMEHHO TO, M3-3a Yero MHOTME B3pPOCJIbIE JIIOAU CETOMHS
UMEIOT Ooblre (PMHAHCOBBIE MPOOJIEMBL.

Yacto MHOIMX poauTesieil Tep3aeT BOIPOC: ¢ KaKo-
ro BO3pacTa MOXHO JIOBEPUTh PEOEHKY ACHbIU?

B nBa roma peGeHKy 1OCTaTOYHO 3HaTh, YTO Tiara
(u/umm mama) pabotaet, 3apadaTbiBaeT ACHbIU, HA 3TU
JEHbIM OH MOXET KYIUTb MPOMYKTbI W UTPYLIKY.

B Tpu roma pedeHOK yxXe NMOHMMAET, YTO «y MaMbl
Mpu cede HeT JeHer Ha KyKJly, HO OHa HEIPEeMEHHO Bep-
HETCsI ClofIa Yepe3 HENEN0, YTOObl KYIUTh €e».

B yeTbipe roma peGeHOK CIocOOeH MOHSTh, YTO «Ha
JIOPOTYIO UTPYLIKY ceifyac HeT JIEHET, HYXXHO TOI0XKIaTh
JIO CJIEMYIOIIEr0 Mecslia, KOrma MaMa | Tara OTJIoXaT B
KOIUJIKY HEOOXOIUMYIO CyMMY».

B 1ath ner peOeHOK yKe HEMHOIO YMEET CUMTATh.
CocTaBUB CIUCOK HEOOXOAWMBIX MPOAYKTOB, MpHU-
BJICKMTE €0 K IJlaHMpoBaHuto. He 3a0ynbTe BKIIOYUTD
B 3TOT CIIMCOK 3I0pOBOE€ JIAKOMCTBO [IJisI peOeHKa.
[Iyctb OH 3HaeT: Bbl yMeeTe CUMTaTb IE€HbIM, HO
HEMPEMEHHO BbIIEUTE HEKOTOPYIO CyMMY Ha BKYCHBIE
(bpyKkTHl WM MOPOXKEHOE.

HauuHath peryisipHO BblIaBaThb peOEHKY CpelncTBa
Hago0 ¢ TOr0O MOMEHTA, KaK TOJIbKO Yy HEro IOSBUJICS
HMHTEpeC K JeHbraM. AMEpMKAHCKUE IICUXOJIOTU CUM-
TalOT, YTO MOHETHI JETSIM MOXHO J1aBaTh YyTb JIU HE C
Tpex JeT. B I'epmanuu, Hanmpumep, pasMep KapMaH-
HBIX JIEHer 3aKperJjieH 3aKoHojaTejlbHo. PeOGeHOK B

Bo3pacTte A0 6 JieT Jo/keH rnonydath 50 LIEHTOB B
HeJeo, 7-1eTHui pedeHoK — 152 eBpo, 10-ierHuii —
10—12 eBpo, 13-netHuit —20 eBpo, 15-metHuit — 25-
30 eBpo B Hemenwo. 3a HEBBILIATY KapMaHHBIX JIEHET
pomutensiM yrpoxaet mrtpad. B Poccum Takux HOpM
HET, TTO3TOMY CYIUTb O KapMaHHBIX AEHbraX JOCTAaTOY-
HO CJIOXHO.
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Kaxk ToJlIbKO peOGeHOK MOJIy4Yu CBOM IEepBbIe Kap-
MaHHBIE JE€HbIU, OOBSICHUTE €My, YTO OH IOJydaeT
JeHbI'M HE IPOCTO MOTOMY, YTO TaK JeJIaloT BCE POAU-
TeJ, U HE MOTOMY, YTO BbI €ro JIIOOUTE M XOTUTE Cle-
JaThb NpUsTHOe. BhI Jgeiaere 3TO I TOro, YTOOBI Ha-
YUUTh ero GMHAHCOBOM IPaMOTHOCTU, W ACHBIU B JaH-
HOM cJiy4yae SIBJISIFOTCS CpeacTBOM obOydeHus. OOcymuTte
C HUM, Ha KakKOi CPOK €My BbIIaHbI JEHbIM M YTO OH
MOXET Ha HMX KYMUTh.

I[Ipn »TOM Kpyr 3ampelieHHbIX ITOKYIIOK O0CyIu-
Te cpady u TBepmo. Hampumep, peOGeHOK HE MOXET
MOKynaTh CUrapeThl, HENPUJIWYHBbIE XYypHalbl WU
XBauky. OmnpenennTte, Kakue pacxoibl OIJIauMBaeTe Bbl,
a Kakue — Ball pebEHOK 3a cueT KapMaHHBIX JIeHer.
Cnpocute, Ha YTO OH XOTeJl OBl MOTPATUTh CBOM Ka-
nutan. OOcymuTe, XBaTUT JM y HEro JIeHeTr Ha Ke-
naemoe. CrapailTecb He HaBs3bIBaTb CBOM COBETHI
U BBIBOJABl — TOJIBKO 3aJaBaiiTeé BOMNPOCHI M BBICTY-
IIMBaliTe OTBeTHI. Ecam pebeHOK MCTOIIMII CBOM He-
JeJbHbIM KamuTal 3a IeHb W OpUlle] K BaM 3a 100aB-
KO#, O0BbSICHUTE, YTO KapMaHHbIC NEHbIM ObLIM BHI-
JaHbl Ha HEAESII0 UM CJAeaylollue AeHbCM OH MOXKET
MOJYYUTh TOJABKO 4Yepe3 IIeCTb JAHEM, TaK KakK JOTOJI-
HUTEJbHBIE pacXoabl B ceMeHOM OlomxeTe HeE 3aria-
HUPOBAHBHI.

JletTn Moryr HauaTh 3apabaThiBaTh yxXe ¢ 14 JeT u
Jlake paHbllie, BBINOJHS IMTOCUILHYIO paboTy He OoJjiee
6—8 yacoB B Henemo. He myraiite paboTy ¢ MCHOJHE-
HUeM 00513aHHOCTEI MO AOMY: IMOCHUJIbHASI MOMOIIb PO-
JUTEJSIM BXOOUT B MOHSTUE CEeMEHMHOM XM3HU U, KaK
MpaBu0, BO3HArpaxiaaeTrcs yBaxkeHHeM, OJiaromapHoO-
CTbIO M MOXBaJOK. A BOT TLIATEJIbHO MOKpPACUTh OadyIII-
KWH 3a00p, ImepeneyaTaTb HEOONBIIYIO CTaThIO, TOMOYb
BBIMBITh aBTOMOOWJIb, BBIBECTU Ha IPOTYJKY COCEICKO-
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ro 1ca, 3a0paTh M3 IIKOJBI 3HAKOMYIO NMEPBOKIAIIKY 1
IOMOYb €i caejlaTh YPOKM — 3TO yxXe pabora, M OHa
TpeOyeT OTHENbHON OIIATHI.

I'maBHOE, YTOOBI 3TU O00SI3aHHOCTU HE ObLIM CJIMII-
KOM OOpEeMEHUTEIbHBIMHU, TPYAOSMKHUMH W IJIUTEIb-
HeIMU. OHU He JOJDKHBI OTBJIEKATh JETE OT IIKOJb-
HBIX 3aHATUH M TPENSITCTBOBATH WX INOJHOIEHHOMY
oTablxy. Pacmopstxkatbcsd 3apaboOTaHHBIMM JeHbraMu
MOAPOCTOK MOXKET II0 CBOEMY yCMOTpeHuIio. Eciau BB
Oyiere HaBsI3bIBaTh €My, KaK MOTPaTUTb AEHBLIU, OH
CKOpO TOTepsSeT MHTEpPEeC K CaMOCTOSTEJIbHOMY 3apa-
oateiBaHul0. Ho OoH He JgoyikeH 3a0bIBaThb O 3arper-
HBIX TMOKYyITKax!

EcTh HecKONBKO ITOKa3aTedbHBIX NMpuMepoB. M3Be-
CTHBIM B JOPEBOJIOLMOHHON Poccny mpoMBIIIJIEHHUK
Muxaun PsgOymmMHCKMII 3acTaBUi cBoero 16-JIeTHETro
ChIHA AepXaTh JIaBKy, OIUIaUYMBATh CTOJ U OACKIY.
A aMepuUKaHCKMH «BJamesel 3aBOJIOB, Ta3eT, IapoXo-
moB» JIx. J. Poxkdemrep mpuydaa cBoMX HaCJICOIHUKOB
C MaJIOJIETHETO Bo3pacTa 3apadaThiBaTh Ha COOCTBEHHEBIS
HYKIBI.

Ilonyyas neHbru, peOCHOK YUYMTCS TJIAHUPOBATH
CBOM pacxoibl Ha ONpeAceHHbIA mepuol, o0CyxkaaThb
C BaMM CBOM JOCTVIKEHMWSI M YCIEXM B HEHEXHBIX BO-
npocax, MUCKaTb HOBBIE JIeTaJIbHBIE ITYyTU MOCTYIIEHUS
neHer. PeGeHOK yuynTcs OBITh CAMOIOCTATOUYHBIM B (U -
HaHCOBOM OTHOIIEHWH.

Bor r1iaBHBIE COBETHI O KapMaHHBIX JEeHbrax, KO-
TOpble JAIOT 3HAMEHWTBhIe NETCKUE IICUXojiorn [»BuC
u Teilnmop B cBoeil momyiasipHON KHUTe «/leHbIu u
IIETU»:

1. KapmMaHHBIe OJ€HbIU CAeAyeT BbiAaBaTb PeOEHKY
TOJIbKO ¢ 6—7 jleT. UMeHHO B 3TOM BO3pacTe MaJIbIIIN
TFOTOBBI BOCIIPMHUMATD JEHBIU <«IIPAaBUIILHO».
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2. C caMoro Hayajla HYXHO OOBSICHUTH pPEeOCHKY
1IeJIb BBHITLIAT U BMECTE C HUM JAOTOBOPUTHLCS O TOM, Ha
YTO OH MOXET UX TPATHUTh.

3. CyMMa OoJKHa OBITh pa3yMHOM M IOCTEIIEHHO
YBEJIMYMBATLCSI C BO3PACTOM.

4. ManeHbKMM ACTSIM ACHBIM HYXHO BBIIABaTh €Xe-
HEIEJIbHO: OHM €lle¢ HEe YMEIOT pacHpelclisiTh 3apaHee
CcBoU cOepekeHus, a MOAPOCTKaM — pa3 B Mecsll (IIyCTb
yyarcsl MJIaHUpOBaTh HaIlepen).

5. Bblgaya KapMaHHBIX J€HEr HE J0JKHA CTaBUTh-
Cs B 3aBUCHMOCTb OT IOBEIEHUS U OLICHOK.

6. CyMMa HU B KOEeM Cllydyae He JOJIKHA YBEIUYU-
BaThbCsl IO MPEAI0roM TOro, YTO peOEHOK yXKe BCe UC-
Tpatua (eciu Bce OBICTPO UCTpAyeHO, 3HAYUT, HUYETO
He pacILiaHUpoBaHO!). AKKypaTHO MOIKJIIOUUTECH U
HEHAaBsI34MBO WJIM B BUAE WIPbl HAaydyuTe IJIAHUPOBATH
MIPaBUIBHO.

7. PebeHKy HYXXHO MO3BOJUTH TPATUTh JEHBIW IIO
COOCTBEHHOMY BBIOOPY, YUMTBIBAsI €r0 MHTEPECHl M K-
JIaHUS.

8. Y pebeHka mOIKHBI OBITh 00SI3aHHOCTHU TIO JOMY,
KOTOPbIC OH BBIMOJIHSIET OECIIaATHO, YTOOBI Y HETO HU B
KOEM cJilyyae He BO3HMKJIO MbICJIM, UTO BCE OTHOIIECHU S
(tem 6oiee CEMEWHBIE) cTposiTcst Ha B3aMOBBITOJI-
HoO# (pMHAHCOBO# OCHOBE.

9. B neHp poxmeHuss pebeHKa cyMMa KapMaHHBIX
AJCHEr " 00sI3aHHOCTH pe6eHKa JOJI2KHBI YBCINYU-
BaTbCA.

HenpemenHo yuute cBOMX JieTeil (DMHAHCOBOI IpaMOTHO-
CTH U BCeraa MOMHMTE CJI0Ba aMEPUMKAHCKOIO MUUIMapaepa
Honanpoa Tpamria: «Pomureneii, KOTopble He XOTST YIUTh
JeTeil o0palaThesl ¢ AEHbraMU, BUOMMO, HE MHTEPECyeT
BOIIPOC, OyIIeT JIM y WX JIeTeil 3aBTpa»!
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BJIATOTBOPUTEJIbHOCTb

Xopolle HOTW PaHO WM TO3IHO CTAHYT
CTIOTBIKATHCS, TOpasi CIMHA COTHETCS, Yep-
Hast Oopora TIoceseeT, KyapsiBasi TojioBa 00-
JIbICEET, TIPEKPACHOE JIMIIO MOKPOETCS MOp-
IIMHAMU, DIYOOKMIA B30p MOTYCKHEET, Hello-
Opoe cepmiie, MONOOHOE COJHILY W JIyHe, U
Jlake CKopee COJTHILY, YeM JIyHe, MO0 OHO CH-
sIeT SIPKUM CBETOM, HHUKOIIA He M3MEHSIeTCS
M BCerma CJIenyeT BepHBIM ITyTEM.

Y. lllexcnup

Buepa Mbl mocMorpenn (UIbM, KOTOPBIA Claydaii-
HO OKa3aJjicsl Ha JIMCKE C OTYEeTOM 3acedaHusi oOpazo-
BaTEJIbHOTO KJIy0a COCTOSITEAbHBIX JIOAEi, MpuUCIaH-
HOM OIHHMM U3 co3aartenieil kiyoa. PuiabM Ha3bIBaeTCS:
«3amaty gpyromy». Y MHOIMX BO3HMKHET IIPOTUBO-
PE€YMBOE YYyBCTBO: UyTh BBIIIE 1€ Pa3roBOp O HE Jyd-
1IeM BJIUSHUM TeNeBUACHMUS HAa CO3HAHUE UM IOACO-
3HaHME, a celyac UAET MOJOXUTEIbHbIN OT3bIB O (QUJIb-
Me. Bce mpocTo: ¢puiabMbl CMOTPETh HEOOXOAMMO, MBI
JejlaeM 3TO MO peKoMeHaauusiM. BaxxHo oco3HaBaTh
no00YHBI 3(deKT, KOTOphlidi oHU co3aaloT. Eciau Bbl
3TO MOHMMAaeTe U CIOCOOHBI pa3opBaTh MOJACO3HATEb-
HYIO CBsI3b, TO IJISI Bac 3TO HE IPEACTaBISIET YTPO3HL.
B mporuBHOM ciiygae ad@dekT Oymer oOpaTHBIM.

QDuabM HAUUHAEMCSA € 3AX8AMA 3AN0ICHUKA U NOSABACHUS
penopmepa Ha mecme npoucuiecmeus. Penopmep noima-
emcsi Y3Hamov y ROAUYUU, 4mo npoucxooum. B amo epe-
M3sL N0003pesaemblii Ha MAUUHE 8bICKAKUBAem U3 80POM,
épeszaemcsi 8 ABMOMOOUAb Denopmepa U, 2080psi NO-NPOCHOMY,
cmambieaemcs. Iloauyus ycmpaueaem nozouro. Penopmep 6 om-
YasHUU NOOX00UM K C80ell Maulute, U 8 SIMOm MOMEHM NONCUNOI
He3HaKoMey, omoaem emy KAr4U Om C80e20 «12yapa» 6 00MeH Ha
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eusumky co croeamu: «MHe HedagHO noee3no, U 3Ma MAulUHa MHe
He HyucHa». Penopmep nuueeo ne nonumaem. Iloxcunoli uenosek
yxooum, kudas ¢pazy: «Cuumaiime 3mo uiedpocmovto He3HAKOMUQ».

Credyrowue Kaopvl nepeHocsm 3pumens Ha 4emolpe meciaya 00
amoeo cobvimus. Hauano yuebnoeo eooa. Illkona, cedvmoii kaacc.
Hoeviit yuumenv nauunaem ypox: — <«Ileped namu obuwecmeennvie
Hayku. 9mo o eéac u o mupe. Ileaviii mup 3a s3mumu cmeHamu.
U daxce ecau 6bl He 3axomume CMOAKHYMbCS C HUM, OH 6C€ PAGHO
dacm eam no auyy, nogepome. H ayuuwe nauamo cetivac dymams o
Mupe u e2o 3Ha4eHuu...»

— Ymo 3nauum mup oas éac? — cnpocun yuyumens. —Jaesaii-
me obcydum s3mo emecme.

Jlemu He nonumaau, o uem udem peubv.

— Toeoa dpyeoti eonpoc, — ckazan yvumens. — Kak uacmo vl
dymaeme o mom, umo npoucxooum & 2opode 2Cmompume «Hosocmu» ?
Ha? Hem? 3nauum, ne awobume moicaume enobaavro? Ilouemy?

— Ham odunnaduams, — omeemun y4eHuk, Ha KOMOpPO2o yKa-
3an yuumens.

— Cnaerno, meoe ums?

— Tpesep.

— Xopowo, — ckazan yuumenv, — 603moducHo, Tpesep abco-
AIOMHO NPAs: 3auem HaMm OymMams 0 Mupe u 0 mom, 4mo MUp 0lcu-
daem om Hac?

— Oxcudaem ? — nepecnpocun Tpesep.

— Om mebs, umo mup oxcudaem om meos?

Manvuux 3adymanca u omeemun: «HHUIEIO».

— boe moii, on abcoarommuo npas, nuueeco! Bam mawuny 6odumo
Henwv3sl, 2040c08amMb Heab3sy, oadce 6 Oyulesyio Heabss be3 moell 0)-
Mmaxcku. Bot npocmo 3anepmoer 6 smom cedomom kaacce! Ho ne na-
8eyHo, 6bl Jce Oydeme c60000HbL?

— Ypal!ll — 3axaonaau u obpadosanruce yueHuxu.

— Xopowo, — nepebun ux yuumens. — Ho umo ecau 6 smom
done0c0anHblil 0eHb 8bl He oKadicemecs 20moevl K c600600e, U 6am
He NOHpAasumcsl, KaK YCmpoeH 3mom Mup, u oH eac pasouapyem ?
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Ymo ecau 6bl 603bMeme Geuju, KOMopbie 6aM He NOHPABAMCSL 6 IMOM
Mupe, u nocmagume ux ¢ eo408vl Ha 3adnuyy ? (He eoeopume poou-
mensam, umo s ynompeobun 3mo cn060.) U naunume ceeodus!

C smumu croeamu ox nooHsn Kapmy, sucauyio Hao dockoi. Ha

docke Obina HAONUCH:

Think of on idea to change our world — and put it into ACTION!
«Ilodymaiime o mom, Kax usmenumo mMup, u npemeopume c6oro

uoero 6 oelicmeuel>

— Dmo 3adanue na eeco 200, — ckazan yuumenv.

— Y-y-y-y, — 3aeydea kaacc. — Dmo mak cmpanHo, 6e3yMHO,
mpyono, npomueHo!!!

— CmpanHo, 6Ge3ymHo, mpyoHo, npomueHo! — noemopun yuu-
menv. — A moxcem, 6o3modxucrho? Omo BO3MOIKHO! Ide eaw no-
mok eozmodcHocmeii? On 3decb, 6 mo3ey. H 6wl 3mo cmodceme,
cModceme yousums, 6ce 3asUcCUm Om 6dc, 6ac camux!.

Tpesep omueccss K IMOMY 3a0AHUIO COBEPULEHHO CEPbe3HO U HA
00HOM U3 YPOKO0G pacckazan 0 moM, KaK OH cobupaemcsi amo coe-

aame. B kaacce na docke o Hapucoean KapmuHKY:

— IOmo s, — obssacnun Tpesep, — u mpu uenogeka, u s xXouy
nomouvb um coenamv umo-HuOyds cmosuee, 4ee0 OHU He CMOcym
coeasams camu, a s coeaar. Ilomom onu maxaice nocmynsm no
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OMHOULEHUIO eule K mpoum — Oydem deesimo. Jlaavuie Kaxucowlii « *
IMux desssmu NOCMYRUM MAKICE N0 OMHOULEHUIO elje K MPOUM
6ydem dsaduyams cemb. Pacmu smo 6ydem 300poso/

- Bo daem! — e30peancs knacc. — Uydeca! A mne smo upa-
sumcst! Boobue-mo 300poeo! Dmo xopowas udest! Inynocmo! 2mo
doeepue! JIodu narorom Ha dosepue!

— Jlenail, kak 3naeutv, — ckazan Tpesep».

Hecmomps na mo umo kaacc cuen amy uoero caeeka ymonu-
yeckoil, Tpeeep na npomsdiceHUU 8ce20 PuabMaA pearu3yem ce0i
naan. MHoeoe He noayuaemcs, u 6om, K020a OH yice NOUMu 20-
moe coambCs U NPUSHAEMCs YHUmMento, 4mo e2o nAaH He paboma-
em, e20 Haxoo0um mom camblii penopmep, KOMopbuLii cman 064a0a-
menem «sa2yapa».

Ha npomsxcenuu éceeo ghunvma scyprarucm eedem paccaedo-
8aHUe, NbIMAACH OOKONAMbCS 00 NPUHUHbL MO20, NOYEMY RONCUNOU
He3HaKomel, c MAaKoi 1eeK0CMbI0 NONCEPMBOBANL eMY C8OU «2yap» -
B konuye gpunoma on naxooum npuuuny. Jla, amo Tpeesep co ceoeii
udeeil usmenenus mupa. Hecmomps na mo umo cam Tpesep cuu-

maem ce0r Udero NPOBANbHOU NOMOMY, YMO Y He2o MHO20e He NO-

AYUUA0CH, D8UudceHUe «[Lrambl eneped» npocouunoCcs yice 0anrexo
3a npedenavl 20pooa.
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Quabm 3akanuueaemces mpaeuuno. Ho do mpaeeduu Tpesep
daem UHMeEPEbI0 MOMY CAMOMY MENEHCYPHANUCMY:

— Tpesep, ckaxcu, mot 20pouutbes co00il 2 — cnpocun uCypHa-
Aucm nepeo Kamepoi.

— Hem. He 3uar, — cmyuienno omeemun Tpesep.

— Ho mut ace opeanuszoean dsuscenue «ILnamoi 6neped» — u
He 20pOUUbCS SMUM ? — YMOUHUA HCYPHAAUCI.

— [llonumaeme, 3mo 6bL1a AUWD NONBIMKA, OHA HUKOM)Y He NO-
Mmoena. A cmapancs, HO Yy MeHs He NOAYHUAOC. Y Mambl NOAYHU-
n0ce. OHa Haaaduaa omHouleHus ¢ 6abyuKoil, NOMUPULACS C Hell.

Eii 5mo 6bi10 Heaeeko. A 045 MeHs 300p080, NOMOMY ymo babyul-
Ka npuwna Ha mMoii 0eHb PoxcoenuUs, a s ckyuan no Heil. «lliamot
nepeod» pacnpocmMpaHua0Ch U3-3a MAMbL, HOMOMY YMO OHA O4eHb
xpabpas. A mnoeue 6osamcs. Onu 601mcst Oymamas, YmMo MUup Modic-
Ho usmeHums. IlonHumaeme, meneps s dymaro, 4¥mo Mup He maxoe
Yyouc depvmo. Ho amo neneeko npusnamo mem, Kmo npusvlK K momy,
umo ecms. OHU He XOMAM HU4e20 MeHAMb, OHU NOOHUMAIOM AaN-
Ku, u moeda oHu npouepwviearom. Imo mpyouo. Hyxcno énumamens-

HO CMompemnbsb Ha/zioaeﬁ, 3auiuuiams UX, NOMOMY Ymo OHU He 6Ce-
eda camu 3HArOm, 4no UM HYSUCHO...

Ecau BB XOTUTE YTO-TO cAedaTh B 3TOM MUpPE, BaM
MPOCTO HEOOXOAMMO CTaTh OoraTbiM. Bbl He MOXeTe HU-
Yero U3MEeHUTh, €CJIIU OyleTe MPOCTO PACCYyXIaTh O TOM,
4yTO JIydyllle AejaTh TaK UJAM dAaK, YTO HALO MOCTyNaTh
Tak, a He BOT TaK, YTO BCE, UYTO JIEJIA€TCSI, — HEMPaBUJb-
HO. JloCTUTHYB GMHAHCOBO HE3aBUCUMOCTHU, Bbl CMO-
XKeTe caMUu BbIOMpaTh, KaK MOCTYMaTh U YTO HEOOXOIUMO
W3MEHUTDH B 3TOU XM3HU. Toraa Bbl MIpOCTO BO3bMETE U
caenaere. Kak?

K cocTosgTenpbHOCTU BBl MpoiieTe HEIETKUU U NO-
BOJIbHO MHTEpeCHBIN NyTh. [Ipoiins ero, BaM yxe He HyX-
HO OyaeT 3amaBaTh Bompoc: «Kak?» Bbl yxxe Oyaere mo-
HUMAaTh U 3HaTh HaMHOTO Oosbiie. UauTe Briepen u He
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3a0bIBaliTe JIeJIaTh YTO-TO, UTO CUMTACTE HYXXHBIM M IIpa-
BUJIBHBIM, M HEBAXKHO, YTO 00 3TOM AyMalOT OKpYXKalOIIKeE.

Ha, ToMy, KTO BCe 3TO HIejaeT, moadac ObIBaeT Ha-
CTOJILKO HEIIPOCTO MTPOOUTHCSI CKBO3b CTEHY OOBIIEHHO-
CTH, HEBEXECTBA U JICHU — HE TOJILKO CBOEIi, HO ¥ OKPY-
XKamomux. Ho B3rngHure B 3epkayo! IlocMoTpuTe BHU-
MaTeJbHO B 3TU IJa3a, pasTASJuTe B HUX TOTO, KTO
co3nall Bce 310. OTmaBast KaXIplil J¢Hb 10 YyTh-4yTh, BBI
co3gaeTe NPEIIOChIJIKM K IOJIOXKUTEIbHBIM U3MEHEHMU -
aM. Tak BepmuTcs Oyaymiee. Kaxablid JeHb ITOHEMHOTY.

Hrtax:

1. 3amymaitTech yKe ceifgac, 9TO BbI MOXETE CHENATh W JJIST
KOTo, He OXMIas HUYETO B OTBET.

2. Kaxnplit pa3, genas IycTh JaXe Kakyl-TO MajoCThb, KO-
TOpast IUIsl BaC HUYETo He CTOMT, OT BCEro Cepilia, Bbl YM-
HOXaeTe Bepy B JIoIel M yJacTBYeTe B CO3AaHUM MpPaBUJIb-
HOTO HACTOSILLIETO W OymyIlero.

3. CraHoBuTeCch OOraTtbIM M Jg/aiiTe TO, YTO CUMTAeTe Ipa-
BWIBHBIM M BaXXHbIM. BO3MOXHO, KpoMme Bac, 3TOro 0oJib-
1lle HAKTO He 3HaeT, HO, HayaB 5TO JIeJaTh, Bbl M3MEHUTE
KU3Hb K JIyYILIEMY.

4. OcrtaBbTe TIyNbIe Cepraibl U KpacHUBhIe XKypHAJIbI, HEHYX-
HBle CIUIETHM W TIyCTBIe paccyxueHus. KWUBWTE Ienamu,
TIOTOMY YTO TOJIBKO OHHM CITOCOOHBEI YTO-TO MEHSITH M YTO-TO
naBaTh.

5. 2KuW3Hb XIeT, Korja Bbl HayHETe IeWCTBOBAaTh, a 4Yero
XIIETe BbI?

3AKJTIOYEHUE K YETBEPTOW IJIABE

Mgl paccMOTpesn JajiekKo HE BCe MHCTPYMEHTHI U
WHCTUTYTHI, UCMOJIb3ySI KOTOPBIE, Bbl MOXETE pEeal30-
Bath cBoit JInunbit ®unancoserit [1nan 1 foctuus He-
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00XOIMMBIX BaM pe3yjbraroB. Ho nmaxke 3TMX HMHCTPY-
MEHTOB BITOJIHE JOCTATOYHO, YTOOBI CO BpEMEHEM CTaTh
BJIaJIeJIblIeM POCKOIIHOTO J0Ma, OEJOCHEXHOMW SIXThI
WY OTHPaBUTHCS B MYyTEIIECTBUE... TO €CTh CO3MaTh Ka-
MUTaja, FeHePUPYIOLINI MOCTOSHHBIN ITOXOH, U TapaH-
TUPOBaTh cebe cBOOOAHOE BpeMsl XKU3HU... O0ecreuynTh
JIeTeil XopolluM oOpa3oBaHMEM M JaTh MM XOPOIIUMA
ctapt... [loBiusTh Ha pa3BUTHE TOpoJa M CBOEil cTpa-
Hbl... Bce B Bammx pykax.

OueHb BaXXHO MOHMMATh CJeaylolee: Kaxablii du-
HAHCOBBI MHCTPYMEHT M MHCTUTYT HECyT B cebe, Kak
U J11000# pbluar, BO3MOXHOCTb HeXeJaTelbHbIX IT0-
canenctBuii. WM camoe riaBHOE, MOCIEACTBUS MOTYT
ObITb HEOOpPaTMMBIMU JIMIIb TTOTOMY, YTO BBl HeIlpa-
BUJIbHO HCITIOJIb30BaJM JaHHbIE MHCTPYMeHTHI. K mpu-
Mepy, BbI IpuoOpeTaeTe akKUMKU Ha JAEHBIU, KOTOpbIE
BaM OyIyT HYXXHbl HaJMYHBIMM Uepe3 MecCsll WIM I0JI-
roga. KpomMe 3Toro, Bbl MOKyIaeTe akKLMM KOMIIAHWU,
COBEpPIIEHHO He MOHMMasl, YeM OHa 3aHUMAaeTCs U 4TO
npousBoautT. Korma Bbl, He pa3oOpaBIIUCh, BKJIAIbI-
BaeTe NEeHbIM B KOMITAHUIO, KOTOpas Ha3bIBaeT ceds
WHBECTULIMOHHOM W TrapaHTUpyeT OelleHbie IPOIICH-
Tol. Korma Bel BocnprHUMaeTe MH(OpMaIMIO CO CIOB
Joneil u He oOpalaeTe BHMMaHUS Ha (UHAHCOBBIE

JOKYMCEHTHI...

I/IHBCCTI/IpOBaHI/IC MOXET CIACJIaTb BaC OYCHDb bora-
ThIM IIpMU YCJIOBMUM, 4YTO Bbl HC CTAHCTC CIICIIUTL N 6y-
JIETe OEeMCTBOBATH IMOCJICA0BATC/IbHO, IMMPpUHNUMAaA pCuIc-
HMUA OCO3HAHHO, a HC IIOAJaBIINCh SMOLIUAM.

1. HauyuHaiiTe 3aHUMATbCS MHBECTUPOBAHUEM IOCIE
TOTO, KaK MOWMeETE, IJII YerO BBl 3TO JEJacTe.

2. He cnemmuTe BKJIagblBaTh AEHBIM IO COBETaM JIpy-
3€ii M TOBapUIIEW, UCIIOJb3YITEe 3HAHUSA, MOJYYEH-
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Hbl€ U3 CIIELIMAIbHON JIMTEpaTyphl, COEHUATIN3UPO-
BaHHBIX CEMMHAPOB, OT OMNBITHBIX JIIOJEHA, W BbIpa-
OaTbIBaiiTe 4YyThe.

OnupaiiTech Ha 3HaHME TOrO, KaKue AOXOTHOCTU
MOTYT JaBaTh T€ WIM WHbIE MHCTPYMEHTBI B COOT-
BETCTBUM C MX IPOMCXOXIEHUEM (aKUMUHU, OOJaura-
LIMU, HEABWXKUMOCTbD...) M TaK X€ YYMThIBAWTE CTe-
MEHb PUCKA.

[Tpu 061eHnr ¢ GMHAHCOBBIMU MOCPEAHUKAMU 00-
pamainTe BHUMaHUE HA PEUTUHTU, UCTOPUIO KOMIIa-
HUU U TOTO, KTO CO3/ajl €€ U YIPaBJISIET €IO.
ITocTosiHHO TOBBIIIAKTE 0OPA30BATEIBHBIN YPOBEHD
B obnactu (prHaHCOB. Bce mo3HaTh HEBO3MOXHO,
HO K 3TOMY HY>KHO CTPEMMTBCSI.

MHBecTupyiite 1€HbIM B UHCTPYMEHTbI U MHCTUTY-
Thl C YETKMM IIOHMMaHMEM TOTO, KOIrJa Bbl COOMpa-
€TeCh «BBIXOIUTh OOPAaTHO» M UTO JUISI Bac B IIEPBYIO
ouepelb BaXKHO: TrapaHTUSl COXPAaHHOCTU WIM BO3-
MOXHOCTb BBICOKOW JOXOTHOCTH.

IIpn BIOXEHMU CPENCTB YUMTHIBAMTE BaTIOTHBIM U
PBIHOUHBIMA PUCKU U TIOMHUTE: HUKAKKUE BJIOXKEHUS
HE MOTYT JaBaTh aOCOJIOTHBIX T'apaHTUIA.

["naBa natas
HALLA KOMIMAHN4A

ITo mpockOe ciyiiaresneid HalllMX CEMUHAPOB U YM-
TaTejieid KHUT Mbl ONPUCTYNWIM K CO3AAHUIO (DHHAHCO-
BOro nenrpa. Yro npencraBasgeTr coooi (pMHaAHCOBBIN
LEeHTp?

DUHAHCOBBIN LIEHTP — 3TO BO3MOXHOCTb pellaTh
BCce (DMHAHCOBBIE BOIIPOCHI B OMHOM MECTE.

B ¢uHaHCOBOM LIEHTpE MOXHO MPOUTHU OOydeHUE
MO JIOObIM BOMNpOCaM, CBSI3aHHBIM C IJIAaHMPOBAHUEM
JIMYHBIX (PMHAHCOBBIX ITOTOKOB, C pabOTOM (hMHAHCO-
BbIX MHCTUTYTOB, MX B3aMMOICHCTBMEM M BO3MOXKHOC-
TSMU UX MPUMEHEHMSI B CBOMX LIEJISIX.

B ¢puHaHCOBOM 1IeHTpE MOXXHO MOJIYYUTh KOHCYJIb-
TalMu T10 BCeM (PMHAHCOBBIM BOMpOcaM M pa3pado-
TaTh JUYHBI (DMHAHCOBBIM ILJIaH, a TakKXKe IPOM3BO-
JIUTh KOPPEKTUPOBKY JMYHOTO (PMHAHCOBOrO IUlaHa B
TEUEHWE BCEr0 HEOOXOAUMOTrO BpPEMEHHU. 3[eCh MOXXHO
MOJYYUTh JOCTYN K JIYYIIMM POCCUMCKMM W WHOCT-
PaHHBIM MHBECTUILIMOHHBIM KOMMAHUSIM, B TOM YUCTIE
XemX-(hOoHAaM, B3aMMHBIM (DOHIAM, MaeBbIM (DOHIaM,
(oHgaM HEABMXKUMOCTH, POCCUHACKMM WM WHOCTpPaH-

HBIM CTPaxoBbIM KOMITaHUSIM. B (prviHaHCOBOM ILigHTpe
MOHO BOCIIOJIb30BaTbCsl OAHKOBCKMMU YCIyTaMu |
yclayraMyd TPaJAUuLIMOHHOTO CTpaxOBaHUs, a TakXke pe-
aJrM30BaTh BO3MOXHOCTh WHBECTUPOBAHUSI B 3apy-
OEXHYI0 HEIBWXXKMMOCTb. B COOTBETCTBUM C JIMYHBIM
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(bHAHCOBBIM TUTAHOM 31€Ch MOXXHO O(GOPMUTH U MO-
JYYUTb KPEAUTbl Ha MPUOOPETEHUE XWIbS W Jpyrue
HYX[IbL.

B Oymyimiem nmogoOHbIe LIEHTPHI MOSIBATCSI HA TeppU-
Topuu Bceit Poccum UM cTpaH «OJIMDKHETO 3apyOeKbsi».
3anaya nmonoOHbIX (PMHAHCOBBIX LIEHTPOB — JaTh (pUHAH-
COBbIE 3HAHUSI U YMEHUSsI, HeoOXoaumble Wit P dex-
TUBHOM XU3HU B COBPEMEHHOM MMpE, U OOECIIEUUTH
KayeCTBEHHOE OOC/Iy>KMBaHME B 00JacTU (DMHAHCOB.
Periast Bce BOmpochl B OTHOM MeCTe, Bbl CMOXKETE KO-
HOMUTb BpeMsl, CJIeI0BaTeIbHO, CTAHOBUThCS 3(Pdek-
TUBHee. Bbl cMoXeTe IpaBUIbHO MPUMEHSITH HOBBIE
BO3MOXHOCTU (DMHAHCOBOIO MHpA, CJAEAOBATEJIbHO,
ObITb COCTOSITEJIbHBIMU M YBEPEHHBIMU B 3aBTpalllHEM
nHe. O6paiasich B (QMHAHCOBBIM LIEHTP, BbI 3HAETE, UTO
BCE BOIIPOCHI MOXHO PEIIUTh B OTHOM MECTE, TaM, IJe
CIIELMAIMCTBI CTOST Ha Ballleil CTOPOHE U B IEPBYIO
ouepeab 3a00TSATCS O TOM, YTOOBI BalllM Jeia LI YC-
TEIIHO.

B Hacrosiiiee BpemMsi Mbl TOTOBbI OKa3aTb BaMm Clie-
JYIOLLIYIO TTOMOILIb:

— B IUITAHUPOBAHUM JMYHBIX (DUHAHCOB;

— B MHBECTMPOBAHUM JIMYHBIX (PUHAHCOB,;

— B pa3paboTKe JMYHOro (PMHAHCOBOIO IJIaHA;

— TIOMOYb B OTKPBITUU CYETOB B 3apyOCXKHBIX U
POCCHUIICKMX CTPaXOBbIX KOMMAHMSIX, XeMK-(OHAax, Ia-
eBbIX (poHAAX, (pOHIAX HEABMXKMMOCTU, OaHKaX, y Opo-
KEPOB.

CemuHap
«PunHaHcoBoe Gnaronony4ne
N pa3yMHoe yrnpasfieHme
JIMYHBIM KanuTanom»

DTOT ceMuHap MNpeaHa3HayeH sl TeX, KTO 3apa-
OaTbIBaeT NEHbIM, HO HE IIOHMMAET, Io4YeMy HUX II0-
CTOSIHHO He xBataeT. JIJist TeX, KTO XoTea Obl B3SIThb MOJ,
KOHTPOJIb CBOM JIEHEXKHBIE MOTOKM (IOXOAbl M PaCXO-
JIbl, aKTUBbI 1 TaCCUBBI), TTOCTPOUThH CBOM JIMUHbBIEC (PUr-
HAHCOBBIE OTYEThI, CO3[JaTb CBOM JIMUHBIA KamuTaa U
HayaTb €ro 3(P(MEKTUBHO MCMOJb30BaTh.

Bb1 3apabatbiBaeTe Xopollue IeHbIM, HO OHU MCYe-

3al0T B HEU3BECTHOM HarpaBJIeHUU?

* V¥ Bac HET HUMKAKUX aKTUBOB, HO 3aTO €CTb JOJIU
nepen 0aHKOM WIM JIpy3bsiMu?

* Bac GecriokouT, Kak oOecrieuyuTh cebst Ha meHcuu?
* Bbl X0TUTE MHBECTHMPOBATh CBOM ACHBIM, HO HE 3Ha-
€Te, KaK 3alllMTUThb UX OT (DMHAHCOBBIX PUCKOB?

* Bbl He 3HaeTe, Kak BbIOpaTh 0aHK, [JIM®, cTpaxoByio
KOMIaHUIO, XeIK-(OH, MHBECTULIMOHHBIN (DOHI?

* Bbl He MOXeTe pelnTh, MOKYIATh UM HE TMOKYIaTh

HEIBMKUMOCTD?
*  Bbl xoteau 661 uMeTh JInuHbiii @rHaHCOBBIN U MH-
BECTMLIMOHHBIN TJIaHbI, HO HE 3HaeTe, KaK UX II0-
CTPOUTb M C Yero Hayartb?..

Ecmu st BOIIPOCHI BpEMA OT BPEMCHU Y BaC I10AB-
JIAI0TCA, 3HAYUT, 3TOT CCMUHAp IJIA Bac!
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Ha cemunape «®@uHaHCOBOE 0J1aronojiydyre U pasym-
HOE yNpaBJIicHUE JIMYHBIM KalUTaJIOM» BbI y3HAETE TO,
YTO BaM HE CKaXeT HM OAWH KOHCYIbTaHT. [louemy?
IMToTtomy, uTto 90% KOHCYJIBTAaHTOB — 3TO MPOIABIIHI.
IIpomaBelr OT KOHCYJIbTaHTa OTJIMYAETCS TEM, UYTO €My
HY>XHO MpoJaaTh CBOi MpoaykT. OCHOBHas 3ajada KOH-
CyJIbTaHTa — IOMOYb YEJIOBEKY pa30o0paTbCsl B BaXKHBIX
IIJIST HeTo BOIIpOcax W, 3Hass MHCTPYMEHThI, BbIOpPATh TO,
YTO AEUCTBUTEJIBHO TMOMOXET PEIIUTh 3TH BOIPOCHI
B COOTBETCTBUH C IPEANOUYTCHUSIMU.

ITo BonmpocaM NPOXOzKJIe€HHUs U OPraHM3aIMM CeMMHA-
pa, a TaKKe M0 BonpocaM pa3paocorku JImunoro dPunan-
cosoro Iliana

3ponure: (495) 228-0357;

mimre: info@GeniusLIFE.ru

Pacimcanne cevynapoB B Poccum m apyrmx crpaHax
MOZKHO HaiiTl Ha caiite www.GeniusLIFE.ru

Kenaem eam ocoznams ceou yeau, docmuuv HeoOxo-
OUMO20 YPOBHSL COCIOSAMENbHOCMU U 8HeCmU 00CHOUHbLIL
8Kaa0 6 pazsumue ceoell cembvl, ceoe2o 2opoda, ceoell
cmpanbl. Tak dnce, Kak bl acdeme om JHCUZHU Ye20-Mo 3a-
acueamenbHo20, 0006p0eo, padoCmHO20, HCU3Hb HCOeM, Koe-
Oda ébL nodapume mo xce camoe omHouieHue eil. 2KuzHo —
cyuiecmeumenbHoe JCeHCKo20 poda, a caedo8amenbHo,
Kak arbas JceHwUuHa, OoHa xo4em, 4moobl ee youeasiu,
nokopsaau u eocxuwaauce ero! Haunume ceiiuac!

C ysepenHocmuio 6 eauiem nomeHyuane,
Kupuan Kupuanoe u JImumpuii Obepdepgep

Ilonyasproe uzoanue

Kupuin BaneppeBuu Kupunios
Hvrpuii SIkosineBa O6epnepdep

KAK CKOJIOTUTE KAIIMTAJL B POCCHUN :
PYKOBOICTBO IJIA I'EHVEB ¥ HE TOJIBKO

OrtBercTBeHHbIN penaktop H. Kysueyosa
XynmokectBeHHOe opopMieHue A. Puaunnos
Texuuueckuii penakrop 7. Jlasposa
Koppekrop H. Cmapocmuna
Bepctka B. Jlesun

TTonmucaxo B rreuars 31.08.07.
®opmar 84x 108 '/.,. Yen. ncu. 1. 18,48,
Tupax 5000. 3aka3 Ne 25493.

CaHNTapHO-3MIIEMUOJIOTIECKOE 3aKITIOUCHUE
Ne 77.99.60.953.1.007027.06.07 ot 20.06.2007 T.

000 «M3znarensctBO «CoBa»
195112, Cankr-IletepOypr, a/s Ne 51
E-mail: ooosova@mail.wplus.net

000 «M3znatenscTBO «ACT»

170002, Poccusi, 1. TBeps, np. YaiikoBckoro, a. 27/32
Hanm siekrpoHHble agpeca: www.AST.u
E-mail: astpub@aha.ru
KavectBo neuyaru COOTBETCTBYET KA4€CTBY AMAINIO3UTUBOB,
NPpeaOCTaBJICHHbIX U3AATEIbLCTBOM
OrtreyaraHo
B OAO «CapatoBckuii mojnrpachKoMOMHaT».
410004, r. Capatos, yi1. YepHblllIeBcKoro, 59.

www.sarpk.ru
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