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IIxeccu JIuBepmop poausncsa B CayT-OKToHe, mTaT Maccauycetc, B 1877 rogy B CKpOMHOU
cembe. Ero orel], cTpaHCTBYIOMUYN hepMep, Hay4Yua ero TPYOoI001i0 U YMEHHUIO
IIPOTUBOCTOSATE TI0OBIM TPYIHOCTSIM. B meTcTBe JIMBepMOp MPOSIBIISI CIIOCOOHOCTH K
MaTeMaTUYeCKH pacyeTaM ¥ JTI0OOMBITCTBO K MUPY (MHAHCOB, YTO HE YOUBUTEJILHO, €T0
ceMbs XKHJla IIPOfiaKey TOTo, UTO BhIpalllBaja U HYKHO ObIIO XOPOILI0 OPUEHTUPOBATLCS B
11eHaX, YTOOBI ITOTYUYUTh MaKCUMyM

IlepBasi paboTa

B Bo3pacrte 14 net JIuBepMoOp yIllesn U3 fOoMa B MOUCKaxX cuyacThd. Ero HeyCcTaHHaAs MOTOHS 3a
BO3MOXKHOCTSIMU IIpUBeJia ero B BOCTOH, I7le OH YCTPOHUJICS Ha pab0Ty MEIKUM COTPYIHUKOM
B Opokepckyio pupmy Ileiina Yo606epa. B 9To¥ ponu OH 3alKCHIBaI KYPChl aKITUH Ha
00JIBIIION TOCKE, HaXOMASICh B IIEPBOM PSAMY CIEKYISHTOB, YTO a0 eMy BO3MOXKHOCTh
HabJI0OaTh 3a MPUINBAMU U OTIMBaMU Ha (MHAHCOBHIX PEIHKaX. [IpoHUIIaTENTbHEIE
Ha0IIoleHUs ¥ OCTPHIM yM JIuBepMOpa IPOU3BEIH BIeUaTIeHWe Ha eT0 HavyalbCTBO, U
BCKOPE OH MOCIIYKUIICS [I0 HOJIXKHOCTH ITOMOIIIHUKA OMPKEBOTO MaKJepa.

Hauaio cekyIssmuu

3HAKOMCTBO JIuBepMOpa C TOPTOBBEIM 3aJIOM M €TI0 BPOXKIeHHOe TIOHUMaHue TUHAMUKH
PBIHKA MTOAOTPEBAIM ero XKejlaHue HHBeCTUPoBaTh. OH MOHSII, YTO YCIIeX 3aKII0YaeTCs B
TIIIATEIbHOM aHaJIM3e PHIHOYHKIX TeHAEHIUHM U PacYeTHHIX CTaBKaX. JIuBepMop cfenal CBO
TIEPBYIO MHBECTUIINIO Ha COKOHOMJIEHHBIE IEHbI'H, TPHMEHUB CBOU aHATUTUYECKHe
criocoOHOCTH [ BEIOOpA aKIui, KOTOPHIE, IT0 eT0 MHEeHUI0, OBIJIM HefoolleHeHH. K ero
PafIoCTH, CleKa OKal3aiach MPUOLIILHOM, TTOATBEPAUB €0 BHIBOMIHI M HAlIPaBUB Ha MYTh K
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OO0JIBIIIEMY YCIIEXY.

bu3HeCc B HHBECTUPOBAHUH

Pemytanus JInBepMopa Kak OJIeCTSIIEro MHBeCTOpPa POCyia, ¥ OH U3BJIEK BRITONY M3 CBOUX
HABEIKOB, OCHOBaB COOCTBEHHYI0 OPOKEpPCKyio pupmy. Ero HOBaTOPCKHUM IOAXOM K
MHBECTUPOBAHUIO, XapaKTePUIYIOIIUNCS TUCIUIIIMHIPOBAHHEIM yIIPaBIeHUEM PUCKAMU U
rIy00KHUM ITOHMMaHUEM IICUXOJIOTHY PHIHKA, IIPUBIIEK JIOSIBHYIO KITHEHTYpy. KmueHTypa
JIuBepMopa pociia o0 Mepe TOT0, KaK Pocja ero PemyTallus, ¥ OH 3apaboTasl pemyTaiuio
IOBEPEHHOTO COBETHHMKA, YMEIOIIET0 OPUEHTUPOBATHCS B CII0KHOM (MHAHCOBON CUTYALIUH.

Ixeccu JIuBepMOp U ero BeJTHYaHIIHH yCIex

HauOomnpmmii ycmex JIuBepMopa IpHilescss Ha Kpax ¢GoHIOBOro priHKa 1929 ropa,
IIOCIYKUBILINY Hadany Benukou [lenpeccu. Pacno3HaB npu3Hakyu HaJBUTAIOIIETOCS
(GYMHAHCOBOTO LIyHaM¥, OH OTKPBUI KPYIIHYI0 KOPOTKYIO MO3ULNIO, Jejlasi CTaBKy IPOTUB
peiHKa. Korpa 1eHsl Ha akIiuy pe3Ko ynanu, JIuBepMop 3abhUKCHPOBajl OTPOMHYIO IPUOLLIH,
YKpEeNnuB CBOU CTaTyC OGHOTO U3 BeINYalllluX TPeUepoB CBOEro BpeMeHu. Ero cnoco6HOCTh
II0JTy4aTh IPUOBIIL B 3TOT HECIIOKOMHBIN ITEePUOf IPHHEeCIa eMy IIKPOKOe NIpU3HaHue U
no6aBuiia K ero u 6e3 TOro BIeYaT/ISIoIeMy ITOCTYXKHOMY CIIUCKY.

Heymauu

Ixxeccu JIuBepMOp, HECMOTPS Ha CBOM BBIJAIOUIUICS YCIIEX B KAUYeCTBe Tpelepa, 3a CBOIO
Kapbepy IOTepIesl HeCKOJIbKO 3HAaYUTENIbHBIX TOTePhb. TOYHOM ITUGPHI, CKOJILKO pa3 OH Tepsn
CBOM KaIlMTaJl HET, HO €CTh MHOT'0 TMIOATBEPXKIeHUM, 4TO JIUBEPMOP CTAJIKUBAJICS C
nepromaMu GUHAHCOBBIX HEyOay.

Toproseiit cTub JInBEpMOpa XapaKTepU30BajCs €r0 IPHUBRIYKOM OTKPHIBATh OOJIbIIINE
TIO3UIIMY U CTIOCOOHOCTHIO MTPEeABUAETh IBUKEHHUS PhIHKA. OJHAKO ero UMIYJIbCUBHLIH
XapakTep ¥ MHOTHa IPUHSATHE SMOLMOHAJIBHBIX PELIeHNN IIPUBOAUIN B HEKOTOPHIX CITy4asx
K 3HAYUTEJIbHBIM I10TEPSM.

JIuBepMOp TOHEC 3HAYUTEIbHEIE TOTepU Bo BpeMs maHuku 1907 roga, Emy 6s110 30 net
TOT{la. ITU ITOTEPU YaCTO MMPOXCXOIUIIY U3-3a ero HexkeJlaHusg ObICTPO COKpallaTh YOBITKY U
€r0 CKJIOHHOCTH YAEePKUBaTh YORITOYHEIE TIO3ULIMY B Hafiexke Ha Pa3BopoT. [ToaTomy,
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II032K€e OH CTaJl APBIM IIPHBEPZKEHIIEM OIrPaHNYECHHNA PHUCKOB B CHOEJIKaX. Hy}KHO OTOAaTh
JOJIZKHO€, OH HECKOJIBKO Pa3 TePSAJI J€HbH U CHOBA 3apa6aTBIBaJ'[ KalluTall.

HecMoTpst Ha Heyma4yu, HACTOMYHUBOCTD JIMBEpMOpPa U CIIOCOOHOCTh YYUTHCS HA CBOUX
ommOKax IIO3BOIUIN MY OIIPABUTHCS U BOCCTAHOBUTL CBOE (GHMHAHCOBOE MonoxkeHrue. OH
CYMUTAJI, YTO YORITKHY SIBJISIIOTCS HEOTHEMIIEMOM YaCThIO TPEUIWHTA, U PAaCCMATPUBAll UX KaK
BO3MOXKHOCTHU IJIs1 00y4Y€eHUs, a He TOCTOSTHHBIE HEeYIayuH.

CTOUT OTMETHTh, UTO TOPToBasi Kapbepa JInBepMopa pPacTSIHyIach Ha HECKOIbKO
IecSITUIIeTHH, B TeUeHNe KOTOPHIX OH ITepexkKuBasl KaK B3METH, TaK U MafgeHus. TouHoe
KOJIMYECTBO pa3, KOrfla OH TEPsJI CBOM KaluTas, HEM3BECTHO, HO €T0 CIIOCOOHOCTD
IIPEOJI0JIEBATh CIOXKHEIE TePUOTLl 1 B KOHEYHOM MTOTe JOCTUTATh BHIIAIOIIUXCS YCIEX0B
YKpeImuia ero pernyTaliio OMHOT0 U3 CaMBIX ONBEITHEIX M BIUSTENIBHEIX TPEHIEPOB CBOETO
BPEMEHH.

OcHOBHBIE IIPHHIOHUIIBI HHBECTHPOBAHHSA H TOPIOBJIN

JIuBepMOp MOHUMAJI BaKHOCTh AUCHHUTIIMHUPOBAHHOTO YIIPaBIeHUS PUCKaMu U
HeoOX0OMMOCTh COXpaHeHUs KanuTana. OH Bepu B IPOCUUTAHHBIM PUCK U HEOOXOOUMOCTh
n3beraTh Ype3MePHLIX CIIEKYIsAIuM. JIBepMOp YacTo MpefocTeperan OT TOTO, YTOOH!
3MOIINY OTPEeeNsaii UHBECTULIMOHHBIE PEIlleHN s, TPU3bIBas MHBECTOPOB OTHENSATHCS OT
TOJINIBI U TI0JIaraThCsl Ha COOCTBEHHBIN aHanu3. OH MOgYepKHYJ BaXKHOCTh TTIOHUMaHHU S
TICUXOJIOTUHU PBIHKA, TOCKOJIbKY YeJIOBeUeCKHe SMOIMU MOTYT CYIIECTBEHHO BNIUSATH Ha
PBIHOYHBIE TEHIEHIIUHN.

YTo KacaeTcs TOProeiy, JIuBepMop IMOCOBETOBAN TperaepaM COCPEIOTOYUTLCS Ha
TeHOEHIUSIX U TUHaMUKe phiHKa. OH IOMYEePKHYI BaXXKHOCTh afaliTallii K N3MEHSIIOIINUMCS
PBIHOYHBIM YCJIOBUSAM U M30€eraTh MPSIMOIMHENHOT0, 2KECTKOT'0 TI0AX0Ma. JIuBepMop cuYuTal,
YTO YCIIeITHAs TOPToBIs TPeOyeT IIy00KOTro MOHUMAHUS PRIHOYHBIX CUJI U CIIOCOOHOCTH
IerCTBOBATh OBICTPO U PEIIUTEIIBHO.

HOCTH}KGHHH B HHBECTHPOBAHHH

Ixeccu JIluBepMOp I0OUIICS OTPOMHOTO yCIleXa B CBOeM WHBECTUIIMOHHON Kapbepe, HaKOIIUB
3HAYUTEIbHOE COCTOSTHUE ¥ 3apeKOMeHIoBaB ce0s Kak JiereHia HHBeCTUPOoBaHus. Ero
CIIoCOOHOCTh OPHEHTHUPOBATLCS B U3MEHUYMBOM U HellpefackKa3yeMou npupone GruHaHCOBBIX
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PHIHKOB OT/IK4ajla ero. Ha mpoTsxkeHUU BCel CBOEX Kapbepkrl JInBepMOp AEMOHCTPUPOBAT
3aMeydaTeNbHYI0 CITIOCOOHOCTh MIOHMMATh PHIHOYHBIE TEHIEHIIUU U U3BJIEKATh U3 HUX BRITOMY,
YTO CHEJIalo ero OMHUM M3 CaMbIX YCIIEUIHHIX TPEUIEPOB CBOETO BPEMEHH.

[TyTth [IKeccu JluBepMOpa OT MaJb4yKKa, PUCYIOIIET0 MeJIOM, IO JIeTeHAapHoro Tpeumepa
SBISETCS CBUOETEILCTBOM €0 BPOXKIEHHBIX CIIOCOOHOCTEN, YBIIEUEHHOCTH ¥ TOHUMaHU I
OVHaMUKY PHIHKA. Er0 NpUHIKNIE JUCIUIIIMHAPOBAHHOTO yIIPaBIeHUS PUCKaMH,
IIOHUMAaHUS IICUX0JIOTUHX PHIHKA U afalTalliy K MEHSIOIMMMCS YCIIOBUSAM IIPOOOIKAIOT
HaXOJWTh OTKJIMK Y UHBECTOPOB U TPEUEPOB II0 Cell AeHb. [locTuXkeHus JInBepMopa
VKPEIIAIOT €T0 Hacleqrue Kak MacTepa PHIHKOB U MCTOYHMKA BOOXHOBEHHUS [T T€X, KTO
UIIET ycIexa B MUPe UHBECTUPOBAHUS U TpeuauHra. Ero XK1U3Hb CNTyKUT HallOMUHAHUEM O
TOM, YTO IIPU PEIIMMOCTH, OCTPOM ITIOHUMAHUY PHIHOYHBIX ITPABUJI U JUCHUIIINHAPOBaHHOM
IIOOX07e MOXKHO IOCTHYb 3aMevdaTeNIbHEIX BEICOT B (uHaHCOBOM Mupe. Hacnemue [Ixkeccu
JluBepMopa OymeT MpomgoKaTh BOOXHOBISTh M HAIIPABIISATh OyayIye MOKOJIeHUs
VHBECTOPOB, HAIIOMUHAS UM O CHUJIe 3HaHUW, UHTYUIIMHU U CIIOCOOHOCTH MCIIOIb30BaTh
BO3MOXKHOCTHU B IIOCTOSTHHO MEHSIOeMCS NaHmadTe peIHKOB. Ero cambrit O07bIION yCIex
obwemuHseT ero ¢ [Ixxopaxkem CopocoM, 3apaboTasiieM 1,5 Munauapaa mojaapoB 3a 3 OHS
Ha Kpaxe OputaHcKkoro @yHTta B 1992 romy. [TogpoOHee 06 3TOM B 3TOM CTaTke.

OO0 omBITe MHBECTUPOBAHUS U TPEUOUHTA YUTANTe 3alUCKK Tpeumepa.
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