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YT0, ecnu BaLl camblii NPUObIIbHBIA aKTUB — 3TO TOT, KOTOPOMY
Bbl MPOCTO HEe JO0BEPUINCHE BOBPEMA?

YoppeH Badder HasbiBan OUTKOMH MOLUEHHMYECTBOM. Yapnu
MaHrep cpaBHMBan KpUNTOBAOTY C BEHEPUYECKUM 3a60NEBAHMEM.
[oka cunbHenwme CMesnMCb Hag HUM, OH poc. A Tenepb Ha Yonn-
CTPUT TOJIbKO M Pa3roBOPOB, YTO O HOBOW UM@POBON BasnoTe.

OTa KHMra 0 ToM, Kak BOBpeMs pasrnsagerb NoTeHuman B aktu-
Bax, B KOTOPbIE Apyrue eue He BepAaT. OHa pacckaxeT, kak GUTKOMH
nepesopaymBaeT purHaHCOoBYO cuctemy XXI Beka, npeBpaLLas AeHbrn
B UMdPOBON aKkT1B, HEMNOABAACTHBIA FOCYAAPCTBAM U KPU3NCAM.

OHTOHM CkapamMyyun — nereHga Yonn-ctput ¢ 30-neTHUM onbl-
TOM U BbIBLLMIA cOTpyaHUK Goldman Sachs — cam npowen nyTb oT
ckenTMuM3mMa [0 NOSHON Bepbl B GUTKOMH, HO yCrnen BOBPEMS BIO-
XnTbCs. U Tenepb OH pacckasbliBaeT, Kak CINBKN MHBECTULMOHHOM
ANUTbI TEPSAN MUNANAPAbI Ha CNenoTe K NePCNeKTUBHOM MHHOBaLMN.

W3 ero kHWrn Bbl y3HaeTe:

— noYemMy B camble NPuObINbHBLIE aKTVBbI CIIOXHO MOBEPUTb, KO-
raa OHW 3apOXAAI0TCS, U KaK pa3rnsaeTb UX NOTeHUman, noka ato He
CTano CAULLKOM O4E€BMAHO W AOPOro;

— 13-3a 4ero y GuaTHbIX AeHer nctekaeT CPoK rogHOCTY;

— Kak AeHbr NPeBpaTUINCh B KO 1 NoYemy 3To GyayLiee Mupo-
BOW 9KOHOMUKM.
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[lpenuncnoBue
oT Go Invest

Mbl XMBeM B 3MN0OXy rnobanbHbiX MEepeMeH.
durHaHCcOoBbIE PbIHKM CTAHOBATCA MeHee npenacka-
3yeMbiMM, OOBEpME K TPaAOAUULMOHHbIM BanTam
CHUXAEeTCH, a OeueHTpan30BaHHbIE TEXHOOrnmn
BCe akTmBHee ¢OopMUMPYIOT anbTepHaTuUBY MNpu-
BblYHbIM 3KOHOMMYECKUM Mogdensim. B 3TOM KOH-
TekcTe BUTKOMH — Oofbliue YeM UMPPOBOWM akTUB.
OTOo HOoBas ¢uHaAHCcOBas Mapagurma, OCHOBaHHad
Ha nNpo3payHbiXx nNpaBunax, OrpaHUYEeHHOM npen-
NOXEHUN N HE3aBUCUMOCTU OT LEHTPANN30BaHHbIX

CTPYKTYP.

«ManeHbkas kHMra o OUTKOMHEe» — KpaTkoe
N SCHOEe BBEOEHME B MPUPOAY COBPEMEHHbIX AEHEr,
NPUYNHBbI NOSIBEHNS BUTKOMHA N ero posb B Byay-
WEeM MUPOBON (GUHAHCOBOW CUCTEMbI. OTa KHUra Ha-
nucaHa KOMaHAaoW 3KCNepToB N aKTUBMCTOB OUTKOWH-
coobuiecTBa, 4ToObl OOBACHUTbL, MOYEMY MWIINOHDI
Nofen BO BCEM MMpe paccMaTpmBaloT OUTKOUH Kak
CpeacTBO 3aluUTbl OT MHPAAUMN, SKOHOMMYECKOIro
HepaBeHCTBa U GPUHAHCOBOW LEH3YPHbI.



lMpeovcnosue ot Go Invest

30ecb HET N30bITOYHbIX TEXHUYECKNX Noapod-
HOCTEN — TOJIbKO CYTb: Kak paboTaeT TpaauuMoHHas
JEeHexHas CUCTeEMA, B YEM ee CTPYKTYpHble cnabocTtu
1 NoYeMy AeLeHTPanmM30BaHHbIe AEeHbIM MOryT U3Me-
HUTb NMpPaBwunIa Urpbl.

Ona Go Invest yyuactne B 3ToM 1M3gaHmmn crtano
€CTECTBEHHbLIM MPOAO/IKEHNEM HaAller MuUccum —
rnomoraTtb MHBECTOpaMm, BbIXOAs 3a npenenbl CTaH-
OAPTHbIX peleHnin. Mbl yBEPEHbI: CEerogHsa BaXXHO
Y4YNTbIBATb HE TOJIbKO TPAAULUMOHHBbIE UHCTPYMEHTHI,
HO n rnybokme cOBuUruM, Npomcxogsiime Ha nepe-
CEYEHUN 3SKOHOMUKM, TEXHOMOTMIA N OBLLECTBEH-
HbIX 3anMpocoB. BUTKOMH — He MOAHOE yBNEeYEeHUue
M He CMeKyNSTUBHbLIN akTUB, a Cepbe3Has TemMa, KOTo-
pas 3acnyxuBaeT BOYMYMBOro pasrosopa.

Unbs Bacwvnbes,
leHepanbHbii anpekTop Go Invest
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butkonH —

He MoHoe yYBieyeHue
W HE CMEeKYNATUBHbBIN aKTUB,
a cepbesHaA Tema, KoTopas
3aC/1y>KMBaeT BOYMYMBOIO
pasrosopa.
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[lpeancnoBue
oT Mankna Cannopa

0ouH 13 NepBbIX
VHCTUTYLMOHABHbIX

MIPOKOB, KOTOPbIN
MoBepus1 B BUTKOWH

B XX Beke rnobanbHas ¢duHaHCOBas cucTema
onmpanacb Ha TPagVULUMOHHbBIE aKTVBbI: HEABVXUMOCTb,
akuun n obnuraupmn. JeHbr nepemMeLLanmcb Co CKOpo-
CTbtO TeNedOHHbIX 3BOHKOB 1 BUPXXEBbLIX CAENOK. YnpaB-
NATb KanuTasoM NpuUxoauiock Yepes CeTb NOCPEOHMKOB.
CoxpaHHOCTb 1 POCT (pMHAHCOB obecrneymBann rocy-
napcTBo, GaHkM 1 kopnopaumn. Ho ceitvac, B XXI Beke,
CTaHOapTbl M3MeHMMCb. B Halle Bpemsi kak HuKorga
Ba>kHbl CKOPOCTb, MOKOCTb U YCTONYMBOCTb. Mo3aToMy
MOJIOO0€E MOKONEHNE WLLET OUHAMMUYHYIO (PUHAHCO-
BYIO CUCTEMY, KOTOpas Morna Obl pasBMBaTbCs Hapas-
HE C TEXHOJIOMTNSIMN U COBPEMEHHBIM PUTMOM >XMU3HW.

Kanutan — MCTOYHMK 3HEPIrUn, NUTAIOLEN KO-
HOMWUKY. OH CTUMYNMpPYeT MHHOBALMKN, SKOHOMNYECKN
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Mpeovcnosue oT Mankna Cannopa

poCT 1 npougeTaHue. na makcmmanbHon adpdek-
TUBHOCTW KanuTan A0/KeH CBOOOAHO nepemeLlatb-
cs Mexay uHeecTtopamu, 6usHecom, GUHAHCOBLIMMU
ynpaensiowyMm n ctaptanamu. la, MHOrmMe akTuBbl
cnocobHbl HakanneaTb kanutan. Ho 4Tobbl NnpeBpa-
TUTBLCS B peasibHble OEHbIMN, 3TU aKTUBbI A0JKHbI ObITh
NNKBUAOHBIMUW, HAAEXHbIMU, AENNMbIMU, MOBUIbHLIMIA
1 B3aMMO3aMeHSEMbIMMU.

B XIX Beke OCHOBOI (pPUHAHCOBOW CUCTEMDI
cunTanochk 30/710T0. OHO OblI0 NPaKTUYECKU naeanb-
HbiIM CPeacTBOM cOepexeHus: peakum, ctabunb-
HbiM, BHeBpeMeHHbIM. OgHako C HacTynjeHuem
XX Beka cTano §ICHO, YTO 30JI0TOW CTaHaapT, Npu
BCEX €ro AOCTOMHCTBaxX, He ycrneBaeT 3a CTPeMU-
TeNbHbIMN U3MEHEHUSAMN TNOBaNbHON 3KOHOMUKM.
TpeboBanacb Gonee rmbkas Banwota. UM eto crtan
amepukaHcknii gonnap. OH 6bin1 No Bonblueli YacTu
obecneyeH He 30/0TOM, @ Ka3HAYENCKNMMN BeEKCe-
namu' npasutensctea CLLA.

XoTa 301070 CTabunbHO, OHO BCE-Taku MoA-
BEPXEHO NHPNAUNK: ero 06beM B 3KOHOMMKE yBe-
nu4mBaeTca NpuMepHo Ha 2% B rog. A 3HauuT,
€ro LEeHHOCTb MeAJIEHHO, HO BEPHO YMEHbLUAEeTCs.
N3-3a 9TOro MHBECTOPbLI BbIHYXAEHbLI OblN UCKaTb
Apyrme MHCTpPyMeHTbl — 6onee AoXoAHble, Cnoco6-
Hble onepexartb MHGAUMIo. Jonnap obeLan CXoxyto
CcTabMNbHOCTb, HO MPU 3TOM Ben cebsa bonee rmbdko

' KasHauenckune Bekcesns paboTaloT No TOMy Xe NMpuH-
LMy, YTO U KPaTKOCPOUHbIe 0BMraumm cerogHs.
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Mpeovcnosue oT Mankna Carnopa

B YCNOBUSIX PACTyLLEN MUPOBON 3KOHOMUKK. lMocne
Kkpaxa bpeTtTtoH-Byackonm cuctembl B 1971 rogy mup
OKOHYaTeNbHO nepewen K GuaTtHbIM AeHbram — Ba-
JNoTaMm, 4bsi CTOMMOCTb He 3aBUCUT OT PU3NYECKMX
aKTUBOB.

LleHTpo6aHKM 1 3KOHOMMCThI NbITAINCh YNpaB-
NaTb 9TOW HOBOW cucTemMon. OpUEeHTUPOBANUCH
Ha MHPNaumio B 2% rogoBbiX, CTPEMUINCL BOCCO-
30aTb YMEPEHHbIA U YCTOMYMBBLIA POCT OEHEXHOWN
MacCbl — TakoW Xe, Kak y 30s0Ta. Ho B peanbHOCTU
BCE OKa3zasioCb CnoxHee. MHPAAUNIO CNOXHO TOYHO
U3MEPUTb U eLle TpyaHee KOHTpoanpoBaTh. Nokasa-
Tenn Bpoae CPI', PPI2 n PCE® panekmn oT coBepLueH-
CTBa, UX 4aCTO NMepecMaTpuBaloT, 4TO 3aTpydHseT
aHanus3 Ha OJIMHHbIX guctaHumax. C momeHTa oTkasa
OT 30/10TOr0 CTaHpapTa UHONSUUS gonnapa B cpen-
HeM cocTaBnseT npumepHo 7-10% B roA, a B CTpaHax
c 6onee cnabbiMy BantOTaMm OHa eLle BhbiLLe.

" CPI — Consumer Price Index (MHgekc notpebuTterb-
CKNX LLEH) — noka3aTerib, KOTOPbI OTPaXaeT UBMEHEHNE CTON-
MOCTU XN3HWN, TO €CTb YPOBHS LLEH HA TOBapbl U YyCiyrn, Npum-
obpeTaemble NoTpedbuTenem.

2 PPl — Producer Price Index (MHOEKC LEeH Npon3Bo-
antenen) — nokasartefnb, KOTOPbIA OTPaXaeT UBMEHEHME LIEH
Ha TOBapbl U YCNyrn, NpoaaBaeMble NPON3BOAUTENEM, TO ECTb
LLeHbl Ha Cbipbe, KOMMJEKTYIOWME WU FOTOBYKD MPOAYKLMIO
[0 TOro, Kak OHa nonageT K NoTpeduTernto.

8 PCE — Personal Consumption Expenditures (MHaekc
pacxodoB Ha NMYyHoe noTpebneHne) — nokasaTtesib, KOTOPbIi
oTpaxaeT o06LLyi0 CTOMMOCTb TOBApPOB W YCnyr, npuobpetae-
MbIX NOTpebuTenem, 3a onpeaesieHHbIn Nepuoa.
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WHpNALKMIO CNOXHO TOYHO
N3MEPUTL U ELLLe TPYOHee
KOHTPOJIMPOBATb.
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Mpeovcnosue oT Mankna Carnopa

Ona cemen, KOMNaHUM N rocygapcTs, KOTO-
pble XpaHAT CBOM KanuTan B puaTHbIX OeHbrax,
[OJITOCPOYHOE CHUXEeHMe nokynaTeNibHO cnoco6-
HOCTM — KaTacTpoda. Banota ¢ nHonaunen 7%
TepSEeT No4YTu BCIO CBOIKO LLEHHOCTb 3a CTONETUE.
B cTtpaHax ¢ 6onee BbICOKOM UHMAALMNEN 3TO NMPOo-
ncxoguT euwe bGbicTpee — 3a OAHO MNOKOJIEHUE.
MHBecTopbl 0aBHO MOHANWN: XpaHeHue KanuTtana
B HaJIMYHbIX WX FrOCYOAPCTBEHHbIX 0O6AUraumsax —
npourpbiwHas ctpaterna. OgHako MHOrnMe komna-
HUN N y4PEXOEHUS OrpPaHMYyeHbl NpasmnamMmm mn Tpa-
anumamu. OHM He MOryT aencteBoBaTb CBOOOAHO,
MoOSTOMY MPOCTO HabnwaalT, Kak X 4OXOOHOCTb
MOCTOSIHHO Najaer.

B pasBuBalOWMXCA CTpaHax cuTyaums eule
cnoxHee. BU3Hecy 1 HaceneHuto NPUXoamnTCs BbiXU-
BaTb B YCNOBMSIX, rAe BantoTa HecTtabunbHa, 6aHkuM
HEeHafeXHbl, a MNoNUTUYeckme MnoTPSACEeHUs MOryT
3a OAMH OeHb YHUYTOXUTb Becb kanutan. [pomosa-
Kas M orpaHuyYeHHasa TpaauuMoHHasi puHaHcoBas
cuctema njoxo noaxoauTt ansg ObicTporo u rmb-
KOrO COBPEMEHHOro Mupa, XMBYLLErO Ha CKOPOCTU
MHTEepHeTa.

M 3mecb Ha cuUeHy BbIXOAUT BUTKOUH. TexHo-
JIOrNsi-OTBET Ha BbI3OB BPEMEHU, KOTOpPOe TpebyerT,
4TOObl OEHLIM CTAHOBUNCbH HE TOJIbKO ObICcTpee
N YMHEe, HO U pyHOaMeHTanbHO cunbHee. CaTtowm
HakamoTO co3gan He NpocTo uudpoBylo BasnioTy,
a HOBYIO KOHUenuuio geHer. BUTKOMH no3BonsieT
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Mpeovcnosue oT Mankna Cannopa

nepenaBaTb U XPaHUTb akTUBbI 6€3 NocpenHUNKOB.
OH cyulecTByeT TOJIbKO B KubepnpocTpaHcTBe
M He noa4YMHAeTcsa GU3NYECKUM UN NMOJIUTUYECKNM
OrpaHN4YeHNsaM, CKOBbIBAIOLWMM TPAAULUVOHHYIO PU-
HaHCOBYIO CUCTEMY.

JdednaumoHHasa npupoga — rnaBHOE TEXHOJO-
rmyeckoe NpeumMyLLLecTBo BUTKoMHa. JKeCcTknim nIMMuT
B 21 MUINIMOH MOHET 3alUMLLIaeT ero oT MHPNALUN,
KOTOPOW MOABEPXEHbI dmaTHble OEHBIN N 30/10TO.
OT0 nenaet GUTKOUH OENCTBUTENIbHO HOBbLIM TUMOM
neHer. OH NPOHOCUT 3KOHOMUYECKYIO LEHHOCTb Ye-
pe3 NpPoCTPaHCTBO N BpeMsa. B otnnume ot ntobbix
Opyrvx akTMBoB, OUTKOUH AaeT BO3MOXHOCTb COXpa-
HUTb BOraTcTBO HaBcerga.

Moxanyn, camoe BaXHOE B HEM — TO, 4YTO
OH COXPaHsIeT LEeHHOCTb C Te4YeHNeM BpemeHun. Tpa-
OVLMOHHbIE aKTUBbI AErpaanpyloT, TEPSAOT CTOMMOCTb
n3-3a UHGNaUMM, obecueHUBaAHUA WU OenCcTBUN
GMHAHCOBO HErpamMoTHbIX BragenbueB. BUTKOUH xe
TpebyeT MUHMMAaNbHbLIX 3aTpaT Ha obcnyxuBaHue
N HE TePSET LEHHOCTU. B ponn pe3epBHOro MHCTPY-
MeHTa OH MOXET MPOAJINTb XUSHEHHbLIA LMK KOM-
NaHWin, WHCTUTYTOB, @ BO3MOXHO, U rOCyAapcCTB.
OH coxpaHsaieT 1 3aluuiaeT 6oratcTBo ansa 6yayLimx
MOKONEHUI.

C nosiBneHnem OUTKOMHA YenoBe4ecTBO npo-
OBUWUHYNOCb. OT MeaNieHHbIX, HO HAAEXHbIX MeTanmye-
CKuUX oeHer 4epes3 spemMa 6bICprIX, HO HEeCTabuNbHbIX
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