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Mwuxann Typenkmii:
«boraTslil He TOT, Y KOTO MHOTO,
a KOMY XBaTaeT»

I'aznpom, AJIPOCA, [leTckuint Mmup,
IBM, Pfizer, Microsoft, Netflix —
HIOPT-JIUCT PEeKOMEeHJall i
BeAyIIUX aHAJIUTUKOB
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UK «®puagom OuHaHc» npurnaluaer Bac

Ha 6ecnnaTHble OTKPbITble CEMUHAPbI «KaK cTaTb MHBECTOPOMY:
Kaayio cpeay B 19.30.

3anucb Ha cemuHap B Bawem ropoge: seminar.ffin.ru

HayunTbCA 0OCHOBam TpenanHra Bbl CMOXKeTe

Ha TpexHeLeNbHOM NPaKTUYECKOM Kypce,

KOTOPbIii MPOXOAUT BEYEPOM BO Bpems TOproB Ha OGupiax CLUA.
3anucb Ha NPaKTMYeCcKuii Kypc B Balem ropoge: univer.ffin.ru
Mocksa, CaHkT-leTepbypr, KasaHb, Camapa, Kypck, KpacHoaap,
Jluneuk, Yepenoseu, HuxkHuin Hosropoa, KpacHosapck, BopoHex.

UK «®pupom GunaHc»
000 UK «®puzom Gunawcy. OTPH 1107746963785, Mocksa, Onumnuiickuit npocnext, 14



COOEPXAHUE

Wpeun pna uHBeCTULMIA:

3apaboTaTh Ha TEXHONOTUSX OYAYLIErO . .. ......

HoBas ctparterus General Electric —

BO3BpALLEHWE K MHAYCTPUANbHBIM KOPHSIM. . . . . .
Npaiisepbipoctapgna lBM ..................

anepml Pfizer rotoBuTca K 3KCNepuMeHTam. . ..

Mouemy pacryt akumm Ford?

Huuero KOHCepBaTUBHOTO, TONIbKO OU3HEC. . . . . . .

WHBecTupyeM B robanbHbie Kopnopauum,

HeBbIXOAAM3I AOMA . ................... ...,

MepcoHanbHbIN KOHCYNLTAHT:

3HAET, YMEET, COBETYET ........cvviiiient,

Paiimona Kypugeitn:

dyTyponor, KOTOPbIK NOKa He owwubancs. .. ... ..

Po6oToTexHuka:

nepcrexkT1Bbl ANA UHBECTULMH. . ... v vvven. ..

bocToHckuii cTapran:

bu3Hec Ha penakTMPOBAHUN TEHOB . ...........

CoBeTbl HAYMHAIOLWMUM

ot npodeccopa HAY-BLWD ...................

HpaBuna UHBECTUPOBAHUA

OT OMbITHbIX U YCMEWHDBIX ...................

Bo uT0 BNOXUTBLCA?

Jlyuiwme akumu komnanuid Poccum m CLUA. . . . . ..

Kakune akuuu
BbIPACTyT 6naropaps
npesuAeHTY-MUnaMapaepy

Hyperloop:
amMbuumo3Haa Meura
CTAaHOBMUTCSA PeabHOCTbIO

(MunancoBas punocodus
Muxauna Typeuxoro

Moro:
flickr.com/photos/gflam/22026960856, hyperloop-one.com, npecc-cnyx6a «Xopa Typewkoroy.
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OT PEJAKTOPA

IIyCh), B T€UEeHMe OMIVDKANIINX TISITU JIeT 6po-
KepcKye cueta Ha Oupske OTKpOT 5-10 MiH
POCCUSTH. TO IPUMEPHO B ISATh pa3 6osbIle, YeM 3a BCe

IMUTPUN
ITAHYEHKO
npeabiayIiye rogbl, BMeCTe B3sIThIE.

I'nasHuiti pedakmop

OCHosameJib cepsuca

HYpHAna

«@uHancucm’b», NpaiiBepoB 34eCb HECKONBKO.

Freedom24.ru
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WHBecTMpOBaTb MOXHO NPAMO M3 AOMA —

[IMCTAHLMOHHOE OTKPbITHE CYeTa Npeanaraet npoekt Freedom24.ru

0 TIPOrHO3aM 3KCIEepPTOB (M SI C HUMM COIIa-

Yro nogronkHet xutenei Poccuu K uuBectuumMam?

JT0 M HU3KMe CTaBKM MO BKJIaAaM B 6aHKe,
KOTOpble MOTUBMPYIOT HAC UCKATb albTePHATHBbI.

peMs MHBECTUPOBATD!

370 1 rocyAapCTBEHHOE CTUMYNUPOBaHHUE —
3HauuTeNbHble HaNOroBbIe NbIOTbI

N0 MHAMBUAYANbHBIM UHBECTULMOHHBIM CYETaM
(MUC). U 1o, yTO MHBECTHPOBATL CTANO NpOLLE:
He Haf,0 UMETb MUNIMOHbI, MOXXHO Ha4aTb

C napbl Tbicsy py6nei, npuyem NpsmMo U3 aoMa —
AUCTAHLMOHHOE OTKPbITUE CYETOB NpeAnaraot
B Poccuu MHorue 6pokepbl, M B TOM uucne

Haw npoekt Freedom24.ru.

Boston Dynamics u Intuitive Surgical.

mupa.
Yoaumsix unsecmuyuti!

(Moro: shutterstock.com.

duHaHCUCTD
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Pepnaktop:
[iMuTpuid ManyeHko

CBMAETENbCTBO O PerucTpaLmm
CPeACTBa MaccoBOM MHGOPMaLMK

Anpec penakumm v upatens:
129090, Mocksa,

Boinyckatowmi penakTop: MW Ne dC77-55385 Onumnuickuit np-T, 14, 3tax 9
MpuHa fopbyHoBa ot 17 centabps 2013 roga Ten.: +7(495)7839173
[ln3aitHep: BblaaHo DepnepanbHoit cyx6oi E-mail: info@ffin.ru

Anekceit 3Be3anH
KoopauHatop Bbinycka:
Haranbs Xapnawmxa
(Moto B HOMepe:
Anexkceit [loBraHb

10 Haa3opy B chepe CBA3N,
MH(OPMALIMOHHBIX TEXHONOTHIA
1 MaccoBbIX KOMMYHMKaLMiA
(PockomHap3op)

lMoanucaHo B neyatb:
15.04.2017r.

Tupax: 65 000 3k3.
XypHan pacnpoctpatsetca

(Moro Ha obnoxke: 6ecnnatHo.
M3patenb 1 yupeautens: Anexceit [loBraHb, OtneyartaHo:
061LLecTBO € OrpaH1yeHHO hyperloop-one.com, 000 «Tunorpadus TaneplpuHt!»
OTBETCTBEHHOCTbIO ibm.com, Mocksa, yn. 1-1 Ope3epHas,

MHBECTMLMOHHAA KOMNaHus

npecc-cnyx6a «Xopa Typeukoro» 4. 2/1,crp. 1
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000 UK «®punom OuHaHe»
o Jinuensua N2 045-13567-001000 Ha ocywiecTBneHme AeSTENbHOCTY NO YIPABNEHMIO LieHHbIMM ByMaramu.
Boipaxa OCOP Poceun 19.05.2011. Cpok AeiiCTBUS IMLEH3NM He OrpaHUyeH.
o Jlnuensms N2 045-13561-100000 Ha ocywecTsneHne 6poKepcKoit AeSTENbHOCTA.
Boipaxa OCOP Poceun 19.05.2011. Cpok AeiiCTBUS IMLEH3NM He OrpaHUyeH.
o Jlnuensus N2 045-13564-010000 Ha ocywiecTneH1e AUNepeKoit AesTeNnbHOCTH.
Boipaxa OCOP Poceun 19.05.2011. Cpok AeiiCTBUS IMLEH3NM He OrpaHUyeH.
o Jluuensus N2 045-13570-000100 Ha ocywecTBneH1e AeN03UTapHOI AEATENbHOCTH.
Boipaxa OCOP Poceun 19.05.2011. Cpok AeiiCTBUS IULLEH3NM He OrpaHUyeH.

Bnapenme LeHHbIMu GyMaramu 1 npouuMm1 GUHAHCOBBIMU MHCTPYMEHTaMM BCETA COMPSHKEHO C PUCKAMU:
CTOMMOCTb LieHHbIX GyMar 1 NPoUMX GUHAHCOBbIX MHCTPYMEHTOB MOXET KaK pacTu, Tak M Nasarb.
Pe3ynbraTbl UHBECTUPOBaHUS B MPOLLINOM HE ABNSIOTCA rapaHTUel Noy4eHns A0X0A08 B Byayuiem.

B COOTBETCTBMY C 3aKOHOAATENLCTBOM KOMMAHHs He rapaHTUpYeT v He obelaer B Gyayliem AOXOAHOCTH
BJIOXEHMA, HE JA€T rapaHTUW HAZEXHOCTU BO3MOXHbIX MHBECTULMIA M CTABUIbHOCTU Pa3MEPOB BO3MOKHbIX
ZI0XOZ0B. YCNYTY N0 COBEPLUEHHIO CAENOK C 3apyGeXHbIMU LEHHbIMM ByMaraMi AOCTYMHbI AN L,
ABASAIOWMXCS B COOTBETCTBMM C AEMCTBYIOLMM 3aKOHOAATENLCTBOM KBANM(MMLMPOBAHHbIMU MHBECTOPAMM,
11 NPOM3BOASATCS B COOTBETCTBMY C OrPAHUYEHNSIMH, YCTAHOBNEHHBIMY AEACTBYHOLLMM 3aKOHOAATENLCTBOM.

B sToM HOMepe xypHana «@uHaHCUCTD» MbI 3HAKO-
MMM Bac C HeJJOCTYIIHBIMM paHee [IJIsi POCCUSIH UHCTPY-
MeHTaMM — MHOCTPAaHHbIMM aKIMsIMU. [TOKyTIaTh LleHHbIe
GyMary KpyIHENIIMX KOMIAHU Mupa CTajo BO3MOX-
HbIM CpaBHUTeNTbHO HelaBHO. M oka3biBaeTcs, «AUHO-
3aBpbI pbiHKa» — General Electric, IBM, Pfizer 1 mHorue
IOpyrye SIBISIIOTCSL CerofHsl QuiarMaHaMM VHHOBALMIA
U ¥IMEIOT BeCbMa CUJIbHBIN [TOTeHLMal POCTa. 3HaKOMUM
MbI YMTaTeseil M C HACTOSIIMMU KOMITAaHUSIMU Gyaylie-
ro — 6morexHonornueckoit Editas Medicine, TpaHcmopT-
Hoit Hyperloop, po60TOCTpOMTEIbHBIMY KOPIIOPALIVISIMU

B o6111eM, MbI CHOBa pacckasbiBaeM 00 MHHOBAIIMSX,
OymyIeM ¥ CaMbIX KPYTBIX aKIMIX JYUIIMX KOMIaHWA



Freedom?24.ru

MpoekT rpynnbl Freedom finance

XpaHuTe 4acTb CBOMX cbepexeHun
B aKUMAX HaOAeXHbIX KOMNaHuu!

MNokynawTe akuMmM B TP KNMKA Ha Freedom?24.ru,

Q ﬂ B npunoxeHun Freedom24 Ha i0S
) n Bnepsble B Poccun B Telegram @Mr_Freedom?24 _bot
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Anekcanpp lyceB
Cneyuanucm no 3apybexHsIM UeHHsIM byMazam
UK «®pudom DuHaHc»

Peknama 6pokepckux, Aeno3nTapHbIX, KOHCYAbTauMoHHbIX ycayr 000 VK «Dpuaom @UHaHC»
MockBa, OnuMnuinckmin npocnekT, 14. TenedoH: + 7 (495) 783-91-73
O6LLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTHH VIHBECTULIMOHHASA KOMNAHWS «DpraoM MUHaHC»

JnueHsum MCDP Poccum N2045-13567-001000 Ha ocyLecTneHVe AeATeNbHOCTU MO YNPaBAeHWHO LeHHbIMK Bymaramu, N2045-13561-100000 Ha ocyLecTBneHe GPOKEPCKO AEATENBHOCTH,
NC(045-13564-010000 Ha ocyLecTBneHue gunepckoit gestensHocty, N0045-13570-000100 Ha ocyLecTBneHve Aeno3nTapHon JesTensHOCTW, Bee nMueH3uy BbIAaHb! Ha HEOrPaHUYEHHDIN CPOK.
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BnaaeHue LeHHbIMU ByMaramu 1 NpoUrnMu hMH3HCOBbLIMU MHCTPYMEHTaMU BCEMAA COMPAXEHO C PUCK3MU: CTOUMOCTb LIEHHBIX ByMar 1 Mpounx (UHIHCOBBIX MHCTPYMEHTOB MOXET KaK PacTy,
TaK v NafaTth. Pe3ynstaTbl MHBECTUPOBaHWA B MPOLLIOM He SBAAKTCA rapaHTMen NonyyeHns A0X0A0B B ByayLeM.
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HaBcTpeuy
OTKPBITUSIM!
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ABTOruraHTbl He caaloTCA

BaALATHIN BeK MpOIes Iof, 3HAKOM aBTOMO-

6WIsl C [IBUraTteleM BHYTPEHHEro CropaHusl.

Becb Mup ctpows €TO jeT achaabTMpPOBaHHbBIE
JIOPOTM, HapalyBaa KOCMUYECKMMM TeMIlaMy 100bI-
yy HeTH, 3a/1e3a1 B KPEAVTHI JJIsl TIOKYIIKY BCe HOBBIX
mopeseit. ®narmaHaMy MHHOBaLuii B XX Beke ObUIM
MMEHHO aBTOMOOM/IbHbIE TMTAHThl — OHM Pa3TOHSIIU
TEeXHOJIOTUM BIIepes U BIiepes, yCTpamuBasi HaCTOSIIYIO
TOHKY BOODY)KEHMIA.

JIOCTUTHYTHI U TIpefiesibl B CTPOUTEIbCTBE aBTOMO-
6uneit? IToka elle HeT: MOTpe6GUTenM PasBUTHIX CTpaH
MCIIPABHO pa3 B TPU rofia MpUo6GpPeTaroT HOBbIe MOJEIH,
a perHky Kurtast, Uuguyu u AGpUKM OTCTAIOT OT pas3sBu-
TBIX CTPaH Ha HECKOJIbKO JecsTuiIeTnii. Bmecre ¢ rem Ha
Pa3BUTBIX PHIHKAX Y)Ke TOUHO He Gy[eT HMKAaKOro PhiB-
Ka B IMOKYIKax KJIaCCMUeCKUX aBTOMOOMIel — Crpoc

Tumyp Typnos,
reHepanbHbin aupektop UK «Dpumom OuHaHcy

TexHonoruu pynsr.

OpHa BaXHeMLwas TeXHONOrus CNoCcobHa onpefenuTb
YCTPOMCTBO MMpA HA AeCSTUNETHE UM LLAXKeE Ha LiefbIi BeK
Bnepen. OHa e CTaHOBMTCS [MaBHON MHBECTULIMOHHOM
naeei CBoero BpeMeHu. Kakas xe TexHonorus

CTAHET KNto4eBoi Anst MHBecTopoB B XXI Beke?

OTBeT NoKa He 04YEBMAEH. ..

yke HacblmeH. CiemoBaTelbHO, MHTEpeC MHBECTOPOB
B 9TOM CEIrMEHTEe HAauMHAET [TOCTeIIeHHO yracaTh: MHBe-
CTOpaM HY>KHbI ICTOPUM C IIOTEHIIXAIOM POCTa B COTHMU
[IPOLIEHTOB.

OnHAKO aBTOTMIAHTHI IIOKA HE COAIOTCS, HAKOILIeH-
Has TeXHOJIOTMYecKass MOIIb M HayuyHble MCCIeNoBa-
HUSI TIOCTeIHUX OEeCATUIeTUIA I03BOJISIOT MM HauyaTh
Mpo6oBaTh ce6sl B CMEKHBIX M Jake HOBBIX CErMeHTax.
DJIeKTpoaBUraTen, 6eCIIOTHUKM, JIeTAloI/e arla-
paThl — 37eCh CMOTYT MIPOSIBUTH CceBsT M KIacCuuecKye
aBTOTUTAHTHI.

TpaHcnopt byaywiero

a HamMx I71a3ax CErofHs CO3MAIOTCS HOBbHIE
HSKOHOMI/I‘{E}CKI/IE MO/Ie/N, KOTOpbIe B MPUHIIN-
e MOTYT CHenaTh JUYHbie aBTOMOOWIM He-
HY>KHBIMM — ST UMEIO B BUJLY «y6epOIog06HbIe» CePBIUCHI



U Kap-llepuHr. Yke cerogHs B Mockse
MOJIb30BaThCSl JIMUHBIM aBTOMOOWJIEM 3a-
YacTylo JOposke, YeM 3TUMM HOBUHKAMMU.
KpynHeriline amMepukaHckyue KOpIiopamum,
BKitouast Google, Tesla 1 Uber, akTBHO pa-
60TaloT HaJl CO3maHMeM OeCIMIIOTHUKOB —
9TO 3HAYWUT, UTO B HeJlalIeKOli TepcreKkTBe
rnoesnka Ha Takcu Oyzmer emne Ha 30-40%
JlellieBie.

W 3T0 He enMHCTBEHHAas BO3MOXKHAS
TpaHchopManusl  TPUBBIYHOM  CUCTEMBI.
B TpaguiunoHHO aBMauum Mbl KIEeM pbIBKa
B yBeJIMYEHUM CKOPOCTH, B MACCAKUPCKUX
TOPOJCKMX T0e3[Kax — HOBBIX TPAHCIIOPT-
HBIX CpecTB TuIa mpoekra Hyperloop.

Ho B momckax r1aBHOJM MHBECTUIIMOH-
HoV naeun XXI Beka TOJIbKO Ha TpaHCIIOPTe
TOYHO He CTOUT OCTAaHaBIMBATHCSI — BO3-
MO3KHO, 9KOHOMMYecKasi MoZelb MU3MeHUT-
Cs1 He TI09TOMY.

Puteitn no-HoBomy

XX Beke, BeKe aBTOMOOWISI, B AMepu-

Ke ObLIO IIPUHSITO MpKe3skaTh Ha CBO-

em «dopme» B runmepmapkeT WalMart
U IenaTh TaM MOKYIKM Ha HemeNo BIiepe.
E3nuTh B MarasuH [OeiCTBUTEIbHO YHo6-
Hee, yeM XOAUTb. [IOKyIaTh cpasy MHOTO —
MpakTUUYHee ¥ HeMHOro jneriesje. OQHAKO
XXI Bek, OueBMUIHO, USMEHUT U 3Ty 4YacCThb
MMPOYCTPOICTBA: MPOAYKTHI IMTPOCTO TOJIK-
HbI TIOSIBJISITBCS B HaIlleM XOJIOOMIbHMKE 6e3
JIUIIIHEN CyeThbl MPOLIIOTro Beka. IHTepHeT-
KOMMeDPII¥s ke BO MHOTOM ITOMeHslJIa Halll
Mup: 6aHKM 6e3 01COB, CTPaXOBble KOMIIA-
HMM 6e3 CTPaxOBbIX areHTOB, IMIIepMapKeThI
6e3 OrpOMHBIX 37aHMii. B ieHe 60IbIIMHCTBA
TOBApOB Ha MpWIaBKax U YCIYT, KOTOPbIMU
MBI TI07Ib3yeMCsl, TI0 MeHbleil Mmepe 30% —
HalleHKa KOHEYHOTO MpOofAaBIia WM areHTa,

BbITb NMHBECTOPOM

a 3HAYMT, HOBEJAIIIie METOIbI AUCTPUOYIINM
MOTYT GbITh HE TOIbKO 6ojee yooGHbIMM, HO
" MOTYT TIO[IEIIEBETh.

Po6oTbI HacTynatot

pyIHeMINiA TOCTaBIIMK TEeXHOI0-
It — BOEHHas 0TPACib YKe JeCsITKU
€T IMPOU3BOIUT POGOTOB JIJISI CAMbIX
pa3HbIX 33[1a4 apMuu. DTO U GECITUIOTHUKMA,
C1rioco6HbIe TTOMHMMAThCS Ha BBICOTY 6Gojiee
30 KMJIOMETPOB, ¥ POOOTHI [IJIsT pa3sMUHMPO-
BaHMSsI, TPAHCIIOPTUPOBIIVIKY, MeOULIMHCKIEe
MOMOIIHUKM, U JaXe HacTosle OoeBble
po6oThl. Boston Dynamics (KOTOPYIO ITOIJIO-
i1 Google), iRobot (KOTOpPbIi M3BeCTeH HaM
KaK ITPOM3BOAMUTENb YMHbIX MbLIECOCOB, a Ha
[lejie CO3/1aTelb BOEHHBIX POOOTOB) — OIHU
13 CaMbIX M3BEeCTHBIX KOMIIAHMIA, JOCTYITHbIX
17151 BJIOYKeHUT YaCTHOMY MHBECTODY.

Kakux nsobpeTteHui u OTKpbITUH,
KOTOpble MOMEHSIOT Hall MUP, XXAeTe Bbl?

EBTEHMIT KY3HEIIOB
uacmHslii UH8eCmMop
u yuacmuuk cmapmana Welltory

CkopocTb nepeMeH Ype3BblyaitHo bbicTpo pacter. Cko-
POCTb CO3[aHMA HaY4HbIX 3HAHWIA IPEBbILIAET CKOPOCTb
X 0CO3HaHMS. Bcs 31a MCTOpUS NPUBOAWT K SBNEHMIO,
KOTOpPOe B Hayke u3BecTHO kak HBMK-koHBepreHuus
— CIMSIHME NSTU HaUBAXKHEMNLIMX 06NacTei 3HaHUi, KO-
TOpble paHblue Ka3annucb 060C06AEHHbIMM AUCLMNAN-
HaMW: HAHOTEXHONOTMK, BMOTEXHONOTMM, KOTHWUTWB-
Hble, MHQOPMALMOHHbIE U COLMANBbHBIE TEXHOMOTUM.
Ha cTblkax 3TMX AMCLMNAMH CO3A0TCS HOBbIE U306pe-
TeHns 1 GopMMPYeTCs NPUHLMMUANBHO HOBbIN B3MNSL,
Ha npupogy yenoseka. OCTaeTcs XAaTb UCKYCCTBEH-
HOrO MHTENNeKTa, NporpaMMMpPOBaHNA FeHOB, HOBbIX
MaTepuanos C 33fiaHHbIMM CBOWCTBAMM M KMOOPTOB.

IOPUI1 PACKUH
2eHepansHalil dupexkmop OO0 «KOHLIEIIT»,
npedcedamens BC «KoHepecc-Konneaus»

Sl 6bl Ha3Ban nopobHoe OxmMpaemoe u3obpetenue «OnTy-
MM3aTOpoOM peLueHuit». J1ioboii YenoBek exevacHo, exece-
KYHIAHO MPUHMMAeT HeCKOHeYHOoe KONMYECTBO peLleHi, oT
KOTOPbIX BO MHOFOM 3aBMCHT €r0 W3Hb. PeLuenus npuHuma-
10TCA Ha OCHOBE CBOErO OMbITa, 3HAHWM, UHTYMLMK. byaywiee
1306peTeHue, CKAHUpYHOLLEE CUTYALMI, aHANU3MPYIOLLEee ee
0cobeHHoCTH, 0bpabartbiBatollee creunduyeckue 0cobeH-
HOCTW JIMYHOCTM W T.A., OYHET «MOACKA3bIBaTb» MYHOCTM
ONTMManbHble BapMaHTbl NPUHATUS peleHnit. opManbHoM
OCHOBO/ [LaHHOTO OMpefeneHnUs MOXeT SBAATbCA Pa3fen
MaTeMaTiKy, Ha3blBaeMblit MHOTOKPUTEPUANbHOI ONTUMMU3a-
uueit. Ho atoro mMano. HyxHo yto-To ewe... Mcnonb3oBaHue
«OMTUMU3aTOpa» NepeBepHET MUp, Beb BCe NHOAM CTaHYT
«YMHBIMMY.

AHJIPE CEBPAHT
dupekmop no MapkemuHzy cepeucos
8 SIHoekce

MHe KaxeTcs, YTo OTKpbITMS B 06/1aCTM MeaULMHbI U 610-
TEXHONOIWI HAYHYT B BAMXKaNLLME rofbl MEHATb Hal MUp
CUibHee, YeM Miobble WHble MPUMEHEHW TEXHOMOTUIA.
YBenuyeHue NpofoMKUTENBHOCTU KU3HM, @ elue B 6o/ib-
Leli CTeneHn — ynyyleHne KayecTBa XM3HW, 0CObEHHO
B 3pesiOM M MOXWIOM BO3pacTe, ropasfo bonee ocsiae-
Masi U LieHHast Ans Nioboro YeNoBEKa BELLb, YEM CKOPOCTb
[0CTYyNa B UHTEPHET MW YAOBCTBO PeLLeHNs BbITOBbIX 3a-
a4 C NOMOLLBI0O MH(DOPMALMOHHDBIX TexHonoruii. Ha Mup
370 TOXE CUIbHO MOBAMSET, NOTOMY YTO HAYHET 3aMeTHO
MeHSTbCS feMorpacms, @ K Heil 04eHb CUNbHO NpUBS3aHa
3KOHOMMKA.

dunaHcuctb 5
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BbITb NHBECTOPOM

BoeHHble TeXHONOIMM MIYT U B MUPHYIO
SKM3Hb — ¥ T10 MYTY TIpeJJIOKeHNsT aBTOHOM-
HBIX POBGOTOB, M IyT€M CO3JaHMS POBGOTHM-
3MPOBAHHBIX PpeIIeHuit AJIsT UeT0BEeYeCKOTo
Tena. B XX Beke po60oTaM OTIajv Ha OTKYII He-
MaJio 0JHOOGpa3HOM PabOThI, IIOXOXKE, UYTO B
XXI croneTMu MM OTHAAyYT ele Gosnbiie. Yke
cerofiHst po6OTHI IENalT XUPYPrUUecKue ore-
paLuy, YXaXUBAIOT 32 GOMBHBIMU ¥ MOXWUJIbI-
MM, OXPaHSIOT CKJIa/Ibl, CTPUTYT ra30H U YIIPaB-
JITIOT TIPOM3BOIACTBaMM. B Giskaiiiie MsATh
JIeT BCe 3TO JIyZeT ellle JelleBye U [1epecTaHeT
Ka3aTbCsl HaM YeM-TO UCKIIOUUTeTbHBIM.

HoBas n)ﬂoﬁnema -
nonras XusHb

pymHeiiie ¢apMaleBTUYECKMe U
MeIMIMHCKMe TUraHTol Johnson &
Johnson, Pfizer, Gilead u TbhIicaUMN
6MOTEXHOIOTMYECKUX KOMIIAHMII 10 BCEMY
MUPY eKeJHEeBHO HaIPaBJISIIOT CBOU YCUITUSI
Ha OHY BasKHEMIIIYIO 11eJIb — IIPOJIJIeHNe Ue-
JIOBEYEeCKO XXM3HU. dTa OTpaciib, KaK U pac-

gy

=

Ny -

XOfIbl Ha COOCTBEHHOE 3I0POBbE, BCErma Ha-
XOAWIach ¥ 6yIeT HaXOAUThCS B IIPUOPUTETE
Y MHBECTOPOB.

[Toka B XXI Beke MbI He YBUI eI PEBOJIIO-
LMOHHBIX T06en B MeIMIVHEe, CPaBHMUMBbIX
C OTKPBITMEM MEeHULWUIMHA WIM pPEHTre-
HOBCKMX JIyueii, HO KOJIMYECTBO Ma/eHbKUX
IPOPHIBOB M3MEPSIeTCS AeCSITKaMM ThICSY. S
YBepeH, UTo B O/ysKaiiliie IsTh JeT MbI CTa-
HeM CBUIeTeIsIMM 10 KpaiiHeli Mepe OJHOM
BasKHOI 1106e/1bl, a Ha 60j1ee IJIMHHOM TOpy-
30HTE MMPOPHIBOB GYIET ele 6oblle.

MeaunumHcKuit pobot
BbINONHAET
NanapocKonuyeckyo
onepauwio.

Moka Ha moaenu,

HO B HacToALLel
onepawumoHHoM

C KakgbIM TOJIOM JIIOAM Ha Halley Iia-
HeTe KMBYT BCe JOJIbIlle, M COBCEM CKOPO
9TOT (aKT TOKE MOXKET CYLIeCTBEHHO M3Me-
HUTb YCTPOICTBO MMpPa U €ro MOTPeGHOCTH:
B MMpe HUKOIZa elle He GbUIO TaK MHOIO
MeHCMOHEepOoB, KaK ceifyac, a GymeT TONbKO
6osnpiie. M 9T0, KCTATH, TOKE MOXKET II0pO-
IUTH HEMAJIO MHBECTULIMOHHBIX MIEIA.

(Moro: shutterstock.com.

rl

MAKCHM BOJIKOB
UCNONHUMeNbHbIL dupekmop
Da Vinci Capital

1 Xpy NpopbiBa B TEXHONOTMAX BUPTYanbHOM peanb-
HOCTM, KPUMTOBAMKOT M KOCMUYECKUX TexHonorusx. Ha
MOV B3MAA. 3T0 CaMble MHTEPECHble M MOTEHLMANbHO
nepcnekTUBHbIE He TONbKO ANS MHBECTUPOBaHMS Chepbl,
HO W cepbl AnA robanbHOTo passuTMs W Nepexoaa Ha
HOBbIA TexHonornyeckuit yknag. OcobeHHo oTMeuy Koc-
MUYECKMe TEXHONOTMH, XOUETCS, 4TODbI r06anbHbIi MUp
nepectan CMoTpeTh cebe Moz HOTY W AenuTb NPUPOSHbIE
pecypcbl, @ NOCMOTPeN B HEHO M Hauan AyMaTb 0 KOCMU-
YeCKOil IKCMaHCHM.

CoBceM CKOpO, AyMato, Hall MMp NOMeHsIOT Kubepcnopt
W passuTue urpotexa. Moscody, Bktoyas Poccuto, yxe
CTPOATCS KMOEpCNOpPTUBHbIE apeHbl U COMYTCTBYHOLAS
MHdpacTpykTypa (6apbl, CyBEHMPHblE MarasuHbl, Oyk-
MeKepCKiMe KOHTOpbI U T.4.), YBENMYMBAETCA KOMYECTBO
MpO(EeCCOHANbHbIX KOMaHA M WMrpOBbIX CMOPTUBHbIX
npoekToB. Knbepcnopt 13 xob6u CTaHOBUTCA He TObKO
npodeccMoHabHbIM COPTOM M BOCTPEBOBAHHBIM Nony-
NISPHBIM LLOY, HO MHTEPECHBIM 0ObEKTOM A5t UHBECTULMI
Kak B MHdPACTPYKTYPY, Urpbl, TaK ¥ B KOMAHABI.
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UTr'oPb ITPYTOB
EY,
NPAakmMuKa KOHCyI1bMayuUoHHbIX YCIIy2 N0 CONKaM,
dupekmop

Xny ouepenHbix MHHOBALMA B 06N1aCTU BbIYMCAUTENLHON
TeXHUKW. B nocnednme fecatuneTns 1o NpuBeno K passu-
TUI0 TEXHONOTMI pacno3HaBaHus 06pa3os, UCKYCCTBEHHOTO
WHTeNnekTa, Big data, MHTepHeta BeLei 1 T.n.

[lnsi npojomkeHust pasBuTUS 3KOHOMMKM Ha 6ase BbIYMCIU-
TENbHOM TEXHUKM HEOOXOAMMbI MHHOBALMM B 061acTi Mate-
p1aNoB MUKPOCXEM, KBAHTOBbIX KOMMbOTEPOB W Ap. Ha 6ase
COBEpLUEHCTBOBAHMA BbIYMCIUTENbHBIX TEXHONOTUI OXWAAI0
Cnepylollee: MAccoBOE NOSIBAEHNE CMapT-NPeAnpHATUi (Camo-
[AMarHoCTUKa 060pYA0BaHKS, NPOBEPKA Ka4ecTBa NPOAYKLMM B
OHNaliHe Ha BCeX 3Tanax NPOU3BOACTBA C ONPeAeneHneM npu-
YMH Bpaka, CyLecTBEHHbIA POCT NPOM3BOAUTENBHOCTU TPyLa,
CHWXEHME PACcXOfa PecypcoB, BpeMeHW npoctos 06opyaosa-
HUS U CKNaACKMX PacxofoB).

TaKkke XAy MHHOBaUMi B 061acTM MeauuuHbl M (apma-
LIeBTUKM, KOTOpble HampaBAeHbl Ha YAyylleHue Kayecrsa
1 npoasienms xu3sHu. [poaneHme TpyaocnocobHoro Bo3pac-
Ta, B CBOK0 0Yepefib, LOKHO 0Ka3aTb NONOXMUTENbHOE BANS-
HMe Ha POCT 3KOHOMUKM.

BJIAIUMUP KPEVIHIE/Ib
UCNOJIHUMENbHBLT OUPeKmMop
FinEx ETF

Eciu roBopuTh Mpo  HOBALMM B POZHOM MHe investment
management, T0 34€Cb 5 OXWZA Hayana MacCUPOBaHHO-
TO MCMO/b30BAHUS TEXHONOMUIA pacnipefeneHHoro peectpa
(blockchain).

OHM fajyT CylWwecTBeHHYI0 3KOHOMMIO BCEM YHaCTHWKaM
UHOPACTPYKTYPbl M B KOHEYHOM CYeTe MO3BOAT KIMEHTaM
UHBECTMPOBATb C MEHbLIMMU U3EPXKKAMU, a 3TO KITKUeBOE
YCI0BUE YCTIEWHBIX BOXEHWH. BeHuypHble KanuTanmucTbl
Bnoxunm B blockchain-craprans! 6onee $1 mnpg, v nocte-
NeHHO OTHOLIEHME K TEXHOMOTUM MEHSETCA: ee HauMHatoT
MpU3HaBaTb PErynsTopbl M KpYMHeAWwe Wrpoku pbiHKa.
(nepyiowwmii 60NbLION War — 3T0 NOABNEHUE HOBbIX BUAOB
UHBECTULIMOHHBIX (JOHOB Ha OCHOBE BNIOKYEiHa W CMapT-
KOHTPaKTOB.
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NuBecTupymu Kak Tpami!

P1CKOBaHHbIE MHBECTULIMM, CBSI3M C BNACTSIMU U PACKpyTKa
C0OCTBEHHOrO MMeHM-6peHaa no3sonuau [loHansay Tpamny
CHayana CTaTb MUANMAPAEPOM, a 3aTeM 1 npe3naeHToM CLUA.

HHUKOJIAV I'PULIVH

pykosodumenv omdena «Cgoe deno» PBK,
cneyuansvho onsa «Purancucmb»

Koponb ManxatteHa

epenko Jlonanpga Tpamma mpencTaB-

JITIOT B 00pase 9KCIE@HTPUYHOIO Ha-

ceIHMKa 60raToii ceMby, KOTOPbIi
«POIMJICS C 30JI0TOV JIOXKKOJ BO PTY» U UyIOM
He CITyCTWJI OTI[OBCKME KaIllUTasbl. ITO He CO-
BCEM TaK.

Koneuno, cembst TpaMIrioB He 6eICTBOBA-
J1a, HO B JIUTHBII KTy MIWLIMApIePOB BhIBET
ee uMmeHHO JJoHanbd. $20 MJIH COCTaBIISIIO
COCTOSIHME ceMbM, Korma Tpamm-miagimmi
MPOIO/DKMII  OTILOBCKMIT GusHec. Ceromus
JIMYHOe coctosiHue [JoHanbaa Tpamma ole-
HuBaetcst Forbes B $3,5 mipg (544-e mecto
cpemy camMbIX OOraThIX JIIOIei IIaHeThI).
Ha stom nytu npesugeHTt CIIA npouren ye-
pes3 B3JIeThbl U MAZeHNs, HO B UeM ero TOYHO
HeJIb3S YIIPEKHYTh — TaK 3TO B OTCYTCTBUM
MpeaIpUHMMATEeIbCKOM CMETKM M aMOVIINIA.

loHanb[, — 4YeTBePThIN U3 MSATEPBIX AeTeil
ypoxkeHna 'epmanumu ®pena Tpammna u 1moT-
JaHaxku Mapu DHH, Yy Hero ABa GpaTa u [IBe
cectppl. C [ETCTBA OTAMYAIOLIMIICS B3PbIB-
HBIM XapaKTepOM, OH KaK-TO Jake MOAPaICs C
COOCTBEHHBIM yuuTeaeM My3bIKi. UT0ObI 06-
pasymMuThb 13-eTHEro cbiHa, POAUTENN OTAA-
M ero B IKONy-MHTepHAT — Hpio-JopKcKyo
BOEHHYIO akagemMuio, 3ateM TpaMii-MIaainii
OKOHYM/I YOPTOHCKYIO IIKOITy OM3Heca Mpu
[TeHCM/IBBAaHCKOM YHUBEPCUTETE.

IMonyunB o6pasoBaHue, IOHAIbA PV
MOWTU 1O cTomaMm oOTua. TOT 3acTpamBas
MHoOrostTaxkkamu bpyknnH, Kynuc n Creii-
TeH-AlneHa. Ero KommaHus Ha3bIBajach
Elisabeth Trump & Sons, rmo3aHee [JoHabI
nepeuMmeHoBas ee B Trump Organization.
Kak yTBepxkmaeT caM HbIHEIIHMI TPe3UAeHT,
B KauecTBe «IOJbEMHBIX» eMy mocrancs $1
MJTH, HO GOJIbllle TIOMOIJIM OTIIOBCKME CBSI3U
¢ yuHOBHMKaMu. @pen Tpamil ObLI CBSI3aH C
BpyK/IMHCKOM JeMOoKpaTuyeckoil opraHmsa-
1Meit, U3 KOoTopoit BuILIM M3p Heio-Mopka
Ab6paxam Beame, rybepHaTop ropoga Xbio
Kapu u ipyrue nepBsble auiia ropoja.

CTpOUTBb XUjbe [JIs1 CpefHero Kiacca, Kak
orely, MolooMy JIoHa/Iby 6bIII0 HEMHTEPEC-
HO, ero IepBblil )Xe Cepbe3HbIli 3aKa3 — 3TO
pexkoHcTpykiust otenst Commodore, yTo B
eHTpe MaHX3TTeHa, a 3a04HO U BCEro Mpu-
Jleratouero paiioHa. Coenka BbI3Bajia BO3MY-
mene CMU — maso TOro 4To HOBMUUKY pa3-
pelmnsin CTPOUTH Ha camoii Joporoii B CILIA
3eMJle, TaK ellle U 1aay HaJorOBbIe JIbIOThI.

Iener y TpamIia ObIIO HEMHOI'O, TaK UTO
OH aKTUBHO IMpUBJIEKaJ VHBECTULMOHHbIE
KOMITaHMM U GaHKU, TPEeJOCTABIISBIINE MY
KpeAUThI 1op Gyayliye MpOeKThl B HeIBMU-
skumoctu. B 1980 ropy Tpamity yaanoch npu-
obpectu gom Tuddanu Ha IISTON aBeHIo.
Tam HauvasoCh CTPOUTENBCTBO 3HAMEHUTOM
Trump Tower, 58-3Ta)kHOrO, B Te BpeMeHa
caMoro BbICOKOrOo 3maHmsi B Hblo-Iopka.
3maHue OTHenanyu MeIplo, a BHYTPU pas-
MeCTWIM BOHAONAaJ BbICOTOV 24 meTpa. bes
CKaHZala, Kak BOIMUTCS, HE 06OIUIOCH: Kak
yTBep>KIany ra3eTsl, Ha CTPOMILIONIAKe pa-
60TaNM TIONbCKME HEJIeTalbl, @ CaM IPOEKT
He BIIMCBIBAJICS B apXUTEKTYPHbIIf KOHTEKCT
npuseraolieii TeppUTOPUN.

Kaxk roBopui cam Tpamii, OH UCII0/Ib30BaJ
KJIacCUMYecKylo (GopMysTy BEHUYPHOIO Kariu-
TaJaMUCTa — pblyaru BAussHus, Mecto (MaHX3T-
TeH) 1, COGCTBEHHO, yaauy. 3apaboTaHHbIe
Ha JieBeJIoNIMeHTe AeHbry [loHab]] BKIaIbl-

naeHoe 6orarcreo Tpamna —

€ro umsq, CtTasliee 6peun0M

BaJ B MHAYCTPUIO pa3BiieueHuii. Hanpumep,
OTKpbUI B ATnaHTUK-CuTH ABa Ka3mHo. [Ipu
9TOM IMpeAlpUHMMATENb Bel MOIYepPKHYTO
POCKOIIHBI 00pa3 >XM3HU — MPUOOpeN Io-
mectbe B [Tanm-buu co 118 komHaTamu, IXTY
u ToNbGd-KIyo6.

Taxenble BpeMeHa

UTyauus usMmeHunach B KoHue 1980-x,

Korga mmmepust Tpamra okaszanach Ha

rpanu Kpaxa. Kak yacto 6piBaeT, oqHa
HeNpUSITHOCTb CJlefloBajia 3a Jpyroii. M3-3a
SKOHOMMYECKOTO CIaja Havaly CHUKATHCS
IIeHbl Ha HEeABMKMMOCTb, a TpamIl oKasaj-
Cs1 C JOATOM B MWUIMAP[, NOJJIApOB U MOYTU
6e3 CBOOOAHbIX JeHer. Tpoe KIOUeBbIX TOII-
MeHemkepoB Tpamiia pa36uinch B aBMaKaTa-
crpode, a xeHa ViBaHa 1opajia Ha pa3Bo[l.
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Tpamn Hauvan pacrnpopaBaTh
M IUMYHOE MMYIIEeCTBO, Hampumep sxTy. Ilo
CJIOBaM CaMoro MpeapuHUMaTesisi, OH pa6o-
Tas ¢ 5 yrpa no 10 Beuepa, MCKaja MapTHEPOB
¥ GaHKM, TOTOBBIX ITIOMOYb B OOMEH Ha yua-
cTe B ero 6msHece. BrociemcTsum Tpamir
OyoeT yTBepXKAaTh, UTO HUKOTIA He ObUl
JIMYHBIM 6GAaHKPOTOM, HO MHOTM€ €r0 aKTUBBI
yepe3 3Ty mpolenypy npoun. B 1991 rogy
06aHKpOTI/IOCH KasuHo Trump’s Taj Mahal B
Atnantuxk-Cutu. 'of criycTs Ha TpaHM Kpaxa
ouytmics orenb Trump Plaza Hotel. Tpamm
YCTYIMI KPEAUTOPAM 3a JOITY COOCTBEHHYIO
aBMakoMmaHuio, a B 1992 rogy oHa 3aKkpbI-
nachk. Taxke OGaHkpoTwiuch Trump Hotels
and Casinos Resorts B 2004 romy u Trump
Entertainment Resorts B 2009 romy.

Pemtenne mjs1 cBoMx OusHec-mpobiem
Tpamn Hauien HeOpAMHApPHOe — OH Hauas
CUCTEMHO TIpeBpaliaTh CBOW (HaMWInIO
B Openn. CoGCTBEHHO, 3KCIEHTPUUYHOCTh
U TSIra K TOMyIM3My oTaunyanu JoHambra
Tpammna c¢ oHOCTU. OH 3MaTaKHO OfeBaJICs
U OKPYXKaJ ce6s1 IeByIIKaMy-MOJIESIMU elle
B Te BpeMeHa, KOrja KamuTaaucTel Hblio-
Mopka mpeamnounTany CTPOrue KOCTIOMbI-
Tpoiiku. [IpakTuyecku BCeM CBOMM KOMIIa-
HusM Tpami npucBauBai CO6CTBEHHOE VMSI.

B nauane 1990-x oH Hauvay BeCTU MOITy-

AKTUBBI

JISIpHBIE PEeCTIVHIOBBIe LI0Y «PecTaMaHusI».
MusuioHep IPOMIOCHMPOBan OpopaBeiickue
moy, B 1996 rogy Kymwma KOHKypc «Mwucc
BcenenHasi», yyacTBOBaJll B CbeMKax Cce-
puanoB u ¢uibmoB. ®upmeHHoit (pasoit
Tpammna crano “You are fired” («Bbl yBOsIe-
HbI») U3 peannTu-moy «Kauagumgart» (B Poc-
cuu aHanor tpaHcaupoBasi KaHan THT mop,
HaszBaHueM «Kanurtan»). XuT kaHajia NBC
«Kangnpat» men ¢ 2004 roga B nipaiim-Taim
u umen ycnex. llloy n1maupoBasio B peidTUH-
rax, Kaxxayro HeJe/0 ero cMoTpenu 29 MiIH
tesnesputeneit. B 2007 romy Tpamn 3amycTus
COOGCTBEHHOE TOK-IIOY « YUeHMK 3HAMEHUTO-
CTU» C JIETeHIapHBIMU 3Be3[1aMM, a elile 06-
3aBeJIcsl CO6CTBEHHBIM paayoiioy Trumped!,
IJle aBal «IIPOCTble OTBEThl Ha CJIOKHbIE
BOIIPOCHI».

VIMeHHO »3Ta MeauifHas W3BECTHOCTb
Y TI03BOJIMJIA TIPEATIPMHMMATENIO0 T06eauTh
B IIpajliMepus, a 3aTeM U CTaTh IPe3UIeHTOM.
MaJio KTOo Bepui, YTO 6M3HEeCMEH TOIIeT A0
KOHIIa — OOIBLIMHCTBO HAbG/I0gaTe e 6bUIn
y6exxaenbl, uTo Tpami MOMMapUTCs BO Bpe-
MsI TIPeABBIOOPHON KaMIIaHUY U TIPOJIO/IKUT
3aHMMAaThCs OM3HecoM. Bemb o6pas ycrremi-
HOTO U 60raToro 4eaoBeka KM3HEHHO BaskKeH
st 6M3Hec-Monenu, Ha KOTOPYIO CHeras
craBky Tpamii.

Ckonbko cTout Tpamn?

0 BpeMst BbIOOpOB TpaMmil OImy6/IMKo-

BaJ Ieknapauuio umyiecrsa. CoBo-

KYITHYI0 CTOMMOCTb CBOMX UMCTBIX aK-
TUBOB OyIyILIMii Ipe3uaeHT oueHna B $8,74
MJIpJ, a 3aTeM YTOUHWJI, YTO ero COCTOSIHMe
3a rof, BeIpocyio 10 $10 mupa.

N3 »sTOoro pokymeHTa CjIeayer,
Tpamn siBisieTcsl WIEHOM TIIpaB/ieHUsT B
515 xommnauusx. Takke OH MOydYaeT [I0-
XO[l OT MHBECTULIMII B Oymaru 6ojiee yem
300 xomItaHuit. B 06I1ell CJIIOKHOCTU [0
crapra Ipe3uJeHTCKoi Kamnanuu B 2014
rogy 6msHecMeH 3apaboran $362 MIH, B
ToM uncie $3,4 MUIH Ha KOHKypcax «Mucc
Bcenennas» n $1,75 maH Ha jgekuyax. I1o
orreHke Forbes, Tpamir 6bU1 caMbIM JOPO-
ruM cnmukepom B CIIA — ero yacoBas Jiek-
uys crout o $1,5 miH.

Bropouem, sxypHanmucTsl cumrtaioT Tpamma
MacTepoM MaHMIIY/SILMIA U He BepsiT B OLleH-
Ky $10 muipn. B nmeknmapauyu Tpamm Juiib
yKa3blBaeT AMara3oH OLIeHKM CBOMX KOMIIA-
HIIA, GOJIBIIMHCTBO KOTOPBIX HEITyOIMYHbIE.
Hanpumep, Forbes olleHMBaeT COCTOsIHME
Tpammna B $3,5 mipm, mopran Wealth-X — B
$4,2 mutpg.

qTo

Kak npe3npeHT-Munnuapaep nosnuser

«[Mpe3uaeHT aKTUBHO NONb3YETCA COLCETAMM, U B ITOM €CTb PUCKMUY»

«PbIHOK LieHHbIX ByMar pearupyet N03UTUBHO»

UI'OPb YECHOKOB
pyKogodumens
00pazosamenvHozo
yeHmpa
UK «@pudom OuHaHc»

Mocne npuxopa Tpamna K Bnactu
MHOEKChI BLIPOCIM MPOCTO 33 CYeT
TOr0, YT0 Nponan GakTop Heonpe-
[LeneHHoCTH. VIHBeCTopbI, 3aHUMa-
folMe BbIKMAATENbHYIO MO3ULMIO,
BbILLAM HA pbIHOK. Mpy 3ToM Tpamn
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0YeHb KCTaTW CMEHMN arpeccuBHYI0
PUTOPHKY Ha YMEPEHHYH.

Bo Bpems npeaBbIbOpHOI FOHKM Y
Tpamna noMuMo NONYNMUCTCKMX 3a-
ABNEHNI ObIM U KOHKPETHblE 008-
3aTeNbCTBa — Hanp1Mep, HanoroBas
pedopma. B CLLIA MHoro ny6anyHbIx
KOMNaHWH, KOTOpble MPeaCTaBskT
C0b0JA He TaKoil Y KpynHbIA 6u3-
HEC , M BCE OHM CTaHYT beHeduLy-
apamu 310l pedhopmbl. KoHeyHo,
cefiyac Tpamn He MOXeT Coraco-
BaTb peyopMy 34paBOOXPaHEHMS C
KoHrpeccom. Mpuyem npotue Bbl-
CTYnaoT He TONbKO AEMOKpaTbl, HO
W pecnybankaHubl. Ho Hanorosas
pechopma He UMeeT TaKoi coLmuanb-
Hbll OTTEHOK, €CTb LIAHCI, 4TO OH ee
BCe-Taku NpoBefer.

HoBbli Npe3naeHT akTBHO Nofb-
3yeTcs COLCETIMM, U B 3TOM eCTb
pucku Aans 6u3Heca. M3pectHa
UCTOpYS, Kak nocne OAHOrO TBH-
Ta, YT0 UCTpebuTenn nsToro mno-
konenns F-35 cmwkom poporo
obxopnsaTcs bromkeTy, akuuM aBua-
komnauuu Lockheed Martin pyx-
Hynu. Ho Hago cmotpeTb Ha npo-
6nemy 6Gonee (yHAAMEHTANbHO:
eCM KOMMaHus uMeet bynylee,
TO NafeHue aKkumil u3-3a KPUTUKKM
Npe3uaeHTa — 370 OTMYHas BO3-
MOXHOCTb KynWTb MX MOAELeBe.
C aKTMBHOCTbHO HOBOTO Mpe3nfeH-
Ta B MHTEpHETE NpUOETCS CMM-
pUTLCA.

CEPTE KOCTSIEB
doyeHm
DuHaHC08020
yHU8epcumema
npu npagumenscmee PO

lMoka pbIHOK LeHHbIX Bymar mo-
3UTMBHO pearupyeT Ha NpuUxop
Tpamna K BnactW, MOCKOMbKY
OXWAAETCS, YTO OH CHU3MUT pery-
NATOPHYI HArpy3Ky Ha QUHAHCO-
Bble yupexaeHus. B pesynbrate
OaHKu, CKopee BCero, BepHyTCA

K PUCKOBAHHbIM MPaKTUKaM, KO-
TOpble MPOBOAMAM [0 MPUHATUS
3akoHa flopaa — ®panka. Ho ato
Heu3bexHo NpUBEAET K pocTy my-
3bIpsl HA pbIHKe KanuTana, KoTopblit
C LIYMOM CXJIONHETCS.

Obpatute BHMMaHWe, YTO aKLMM
pa3HblX CEKTOPOB 3KOHOMMKM MO-
pa3HOMY pearupyioT Ha npuXof
Tpamna. AKTMBHO pociM, Hanpw-
Mep, KOTUPOBKM 3HEpreTMyeckux
KOMMaHWiA, NOCKONbKY Tpamn Ha-
MepeH AeperynupoBarb 31y chepy.
lMoHayany naganu akumm cetei
BONbHMLL, MOCKONbKY OXMAANOCh,
yTo pecnybnukaHckas pedopma
3/\paBOOXPAHEHMS YAAPHUT N0 HUM,
BMpoYeM, C ee NpoBanoM B Map-
Te CUTyaumust ANs 3TUX KOMNaHwii
yNyuWMNach.



Yro B noptdene NoHanbaa Tpamna?

HBecTuu JoHanbga Tpamma Ha

(OHIOBOM DBIHKE MPEICTaBIISIOT

MHTepec MMeHHO MOTOMY, YTO OH
MOKYIIa/ aKIyM KaK OOBIYHBIN PSIIOBOI
yHBecTop. Kak M BCSIKMIT MMHOPUTAPUIA,
OH He CTPEMWJICS TPUOOPEeCTH Cylie-
CTBEHHBII MTAKeT aKIuii, YTOObI BIVSTh Ha
yIpaByieHue KoMmaHueii. Ero 1eipio 66110
TOoNTyYeHye JOX0la B BUJe AVBUAEHIOB
M OT pOCTa LieHbI aKkiuit. TpaMil SIBISUICS
JIOJITOCPOYHBIM MHBECTOPOM I, T10 €r0 CJI0-
BaM, He MCIIOb30Bal 3aeMHbBIX CPEJCTB.
Ioprdens comepskan akuuyu Gosmee 100
pPa3IMYHBIX KOMIIAHMI U3 Pa3HBIX CEKTO-

IMouemy Tpamiry ObIIO TaK BaXKHO BBITJISI-
IeTh CBepXycIenrHbiM 6M3HecMeHoMm? Kak
MpU3HaeT OH CaM, OKOJIO TPeTU ero COCTOSI-
Hus ($3,3 MIIpH) IPUXOOMUTCS Ha «CAEIKU TI0
JIUEH3UPOBAHUI0 OOGBEKTOB HEABVDKUMO-
T, 6peHs U GpeHAVPOBaHHbIE ITPOEKTHI».
Ha camom pene MHOTMe aKTUBBI, KOTOpbIe
HocsIT uMsa Tpamra, eMy He NpUHAAJIEXaT.
Haxe B 3HameHuToi Trump Tower Ha MaH-
X3TTeHe TpaMny NpUHAIJIEXNUT ceiiuac JULIb
12 araxeit u3 58.

poB. CaMble KpYITHbIE CYMMbI ObUIM BJIO-
>keHbl B akiyu Apple, Microsoft, Bristol-
Myers Squibb Company, Caterpillar, Kinder
Morgan, Bank of America, Ford Motor,
General Electric, JPMorgan Chase u IBM.
DTO BCE KpyIHbIE KOMIIAHUM, KOTOPbHIE
BXOmAT B MHAeKC S&P500. CTouT 06paTuTh
BHMMaHMe Ha TO, YTO BOCEMb U3 ITUX Jie-
CSITV KOMITaHMIA TUIATAT OUBUAEHIbI 60siee
2%, a 'y 4eTbIpex OVBUIEH BOOOIIe BbIIIe
3%. AKIMY KPYIIHBIX KOMIIaHUIA, KOTOpbIe
TUIATSIT XOPOIIMEe TUBULIEH b, — 3TO BECh-
Ma pasyMHbIi BbIOOD JIJISI JOITOCPOYHOTO
MHBECTOPA.

eBenonepsl M TPOU3BOAUTENN POCKO-
1M BO BCeM MUpe OKa3aaucCh OTOBBI IIa-
TUTh OM3HECMEHY POSIITH, JIUIITb ObI IOTOTHUIT
Trump KpacoBascs Ha 3JaHUSIX, K KOTOPBIM
cam 6M3HECMEH MMeET JIUIIb KOCBEHHOE OT-
HomieHue. [To cyTu, 3TU coenky HalloMMHa-
10T IIPUBBIYHbIN (paHYaii3uHr. [leBesionepbl
M1aTsIT kKomnaHumu Tpamma, pekiamMupyloT
CBOM OGBEKTHI, UCIIOIb3YsI €r0 UMs, U TPU-
BJIEKAIOT MoKyIaTesneii. Cxema IeiiCTByeT 110
BceMy Mmupy — ot Muaum go I0sxkHoi1 Kopen.

Tpamn cymesn mpeBpaTUThb CBOEe MMSI B CU-
HOHMM POCKOIITHOTO 06pa3sa KU3HU, U JIIOAU
rOTOBBbI AOIIAUMBaTh 3a OpeHn. Peub He
TOJIbKO 06 06beKTax HeIBYOKMMOCTH: Trump
Financial 3aumMmaercss umorekoi, Trump
Restaurants oTKpbiBaeT pectopaHsi, Donald
J.Trump Signature Collection — 3T0 MysKcKast
JuHus ofexabl. Ilog nmenem Tpamma mpo-
IlaBajiCh BOJKa, yail, mapdromepus U naxe
creiiku. Ha mmsa Jonanppa Tpamma 3ape-
ructpupoBaHo 6ojee 200 TOProBbIX MapoK
B pa3HbIX TOBapHbIX KaTeropusx B CIIIA.

Korma Tpamn cran mpesugentom CIIA,
OH Tleperan yIpaBjieHMe CBOMMM aKTUBa-
MU JIeTsIM U TOoI-MeHemkepaM. Ho riaBHoe
60raTcTBO — OpeH[I MMEHM CaMOro cebs —
ocra”Hetrcss ¢ Tpammnom HaBcerma. Ceityac
y HoBoro npesupaeHTa CIIA camblii HU3KUI
PeMITUHT TOANEepPXKKM [0 MUTOraM IepBBIX
Mecsi1eB paboThI 3@ BCIO MCTOPUIO Habmoae-
Hunit (36% Ha 29 mapra, o ganubeiM Gallup),
HO ueM Obl HM 3aIIOMHMIACh U36GMpaTeIsIm
pa6ora Jlonanbaa Tpamiia Ha ITOCTY IIpe3u-
JIeHTa, y3HaBaeMOCTb 3TOJ TOProBOil MapKu
TOJIbKO BbIpAcCTeT.

(Morto: upload.wikimedia.org

Ha ¢oHA0BbIN pbIHOK B CLUA

«PbIHKM NOBEpUAK, UTO NpeANoXKeHHas TpaMnoM HoBas MOMTUKA YBEIMUMT BbIPYHKY U NPUGLIbY

-
e
—

il

AJIEKCAHJIP JIOCEB
2eHepabHbLil dupekmop
YK «CnymHux —
Ynpaenenue
Kanumauom»

Mpuxon B benbiit aom [loHanbaa
Tpamna — 370 rMaBHOE NOAUTUYE-
CKOE M re03KOHOMMYECKoe CobbI-
e 2016 roga, a 3aKoHOAATENb-
Hoe O(OpMIEHNE ero MHULMATMB
Byner B QoKyce BHMMaHWS BeCb

2017 rop. B xone npeaBbibopHoit
KamnaHuu Beaylme aMepuKaH-
ckne CMWU dopmupoBanu MHe-
Hue, yto Tpamn — 310 NAOX0 AN
Yonn-CtpuT, U peakums pbiHKa Ha
pe3ynbratbl Bbi6opoB 19 Hos6ps
MoNy4Unach HEeraTMBHOM, HO Kpat-
KOCPOYHOI. PbIHKM MOBEpUAK, YTO
npeanoxeHHas TpamnoM HoBast
TOProBO-NPOMbILNEHHas U K-
ckanbHas nonvtuka CLUA yeenu-
YT BbIDYYKY M MpubbINL amepy-
KaHCKUX KOMMaHWI W NOAHMMET
KanuTanu3aumio Ha HoBbIE BbICOTbI.
(MoH[0BbIA PbIHOK OTpabaTbiBaeT
MMEHHO 3Ty WAEel0, @ TO4HEe, MUQ.
[leno B TOM, 4T0 ObewaHus Tpam-
Ma CTanM MWHTerpanbHoi YacTbio
TOProBbIX aNropuTMOB. PbIHOK Mo-

BEpWA, YTO Mpe3naeHT-u3HecMeH
COCPefoTOuMTCA Ha  BHYTPEHHeN
3KOHOMMKE,  MHDPACTPYKTYPHbIX
WHBECTALMSX, CO3LaHMM MpoM3-
BOZCTBEHHbIX MOLLHOCTEH 1 HOBBIX
paboumx Mect Ha Tepputopuy CLUA,
MPOTEKUMOHN3M NPUAET HA CMEHY
Heonmbepanusmy, a Tpatbl Ha Ha-
CaXOeHWe [eMOKpaTMM B Mupe
cokparaTcs. Ho Bepy v ontumMu3m
HeobXo4uMo MOAJEepXUBaTL pe-
aNbHbIMU  SKOHOMMYECKUMU WU
MONUTUYECKUMM [ENCTBUAMM, MHA-
ye NOTOKM KanuTana HauHyT CoKpa-
LIaTCS MK SKe Pa3BOPaYUBaTLCS
B 00paTHOM HanpasneHnu. IMeHHo
370 1 Habt0ZaNoCh B TEYEHME MOY-
TW BCero Mapta Ha pbiHkax CLLA.
3azepxka C BHECEHMeM npep-

noxennii B KoHrpecc, 3asBneHus
Ibxater Vennen o tom, yto OPC
CLA 6yner mpoBoAKTL CaMOCTO-
ATENbHYI0 MOHETApHYH MOAMTUKY
BHE 3aBMCMMOCTW OT 3KOHOMMYe-
CKMX M UCKaNbHbIX NPEAIOXEHNI
pecnybMKaHCKOM aaMUHUCTPaLMK
OTPULATENbHO CKA3bIBAMCH HaA KO-
TMPOBKaX aKLMt.

Korza ToproBble anropuTMbl Ha-
CTPOEHbl  HA  MpEAJIOKEHHYI0
3KOHOMMYECKYI0 MOBECTKY HOBOJA
AAMMHACTPALMK, Ni06as HOBOCTb
0 MpobYKCOBKE C MPUHATUEM
NPELNIOXEHNI, CMeHa MOBECTKM,
npo6nembl NOTONKA FOCAONTa, CHU-
XeHue penTuHroB Tpamna — Bce
370 ByAeT OKa3biBaTb HeraTMBHOE
B/IMSHME HA aMEPUKAHCKME akLum,

W CTOb Xe HebnaronpusTHO OT-
paxartbCsl Ha BemyLyWX MMUPOBbIX
nnowgaakax. OCHOBHble yYuTaTenu
HOBOCTEN — pobOTbI, U OHU MrHO-
BEHHO pearupylT Ha CUrHanbl,
uoylwue Bpaspe3 C 3aN0KEHHOM
cTpaterueit. BausHue nosuTmBHbIX
HOBOCTEM HAYHET YMEHbLIATHCS,
a HeratMBHbIX — pactu. M Huyero
C 3TUM pbIHOK HE CMOXET NoAenatb
[0 Tex Mop, NoKa anropuTMbl He
OyLyT NepecTpoeHbl C OXMAAHWNA
Ha OLLeHKY peasbHbIX GMHAHCOBbIX
nokasareneit LesTenbHOCTM ame-
PUKAHCKMX KOMMaHUHN.

®dynancuctb
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®MHAHCOBBIE TNHO3ABPbI

Ileapii MuUp

General Electric

Ewe Tpu roaa Ha3zap General Electric Company ecam u 06nagana, 10 He [EMOHCTPUPOBana
BHSITHOM CTpaTerumn passutus. AHanutuk CkotT [3uc u3 Barclays gaxe 3assnan,

yto umnepusa GE crana HenpurogHoi ang nHBecTULMA (uninvestable) — Heynpasnsemoli,
CIMLIKOM CNOXKHOM KOMMaHWER, BHYTPU KOTOPOI Yepecyyp MHOIO BCAKMX Pa3Hbix OM3HECOB,
pa300bpaTtbCs B KOTOPbIX HONbLIMHCTBY aKLMOHEPAM He NPeLACTABAAETCA BO3MOXHbIM.

TeX MOop AMHAMMKA aKUMii cTaperiiie-
C ro yyactHuka uHgekca Dow Jones GE,
Co3IaHHOI Ha 6as3e akTMBOB Tomaca
dnucoHa B 1892 romy, 0cOGEHHO He YITydIln-
nacb. CBOV MUK KanuTaauM3amuu, KOTOPbIN
npuencs Ha 2000 rox, GE go cux mop Bce
elle He yIaaoch IOBTOPUTbh — $57 3a akiuio
CEerofHsI BRIISIAST GaHTaCTUUECKUMIA.
Opnaxko 2016 rop mopajoBan akLMOHe-
poB GE. CrarHmpoBasuias o 3TOro BbIpydyka
BbIpOC/TIa Ha 5,4% no $123,7 muipn, ruioc GE
cMoOr/ia BBIATH U3 YOBITKOB M IPOAEMOH-
CTPUPOBATh YKCTYIO MPUObUIb B pasmepe
$8,8 mupz. Bosee TOro: KOHCEHCYC-TIPOTHO3
MOKa3bIBaeT, YTO B 3TOM roay oT GE skayT po-
cTa npopax Ha 1,6%, a B cienylomeM — ax
Ha 6,6%. UTo ke mpon30L1I0?

Korpma cranu paspmaBaThCs IPU3bIBBI pas-
nmemuth GE Ha vacTy, rmaBa kommnanum [xxedd
ViMMensT BbIABMHYI HOBYIO cTpaTeruto — GE
JTOJKHA ObLIA CTATh HE MTPOCTO XOJIMHIOM, a
KpYITHejilielii B Myupe MPOMBIIIIEHHO! KOM-
naHueit. CHavana Ienb 3By4yasa Kak 75%
BBIPDYUKM OT TIPOMBIIUIEHHOTO CerMeHTa
K 2016 rogy, reniepb — 90% BBIPYUKM OT 3TOTO
cermeHTa K 2018-my. U moxoske, y KOMIIaHUU
ronyvyaeTcsi. «MbI co3zaeM I[@HHOCTb C T10-
MOIIIbIO TEXHOJIOTUI, TPOMU3BO/ISI ABUTATENN,
CKaHepbl U TypOUHBL... Mbl KOHKYPUPYEM B
GOJBIINX 9KOCHCTEMAaX»,— FTOBOPUTCS B FOMI0-
BoMm oTueTe GE 3a 2016 roz. A BOT IU1aHbI Ha
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oymymiee: «Mbl XOTUM Iy6Xe MPOHUKHYTh
B HalIM OTpaciau... Mbl MpoOJOIsKaeM BKJIa-
IbIBaTh B CO3[IaHM€E B3PbIBHBIX TE€XHOJIOTMIA
M HOBBIX OTpacieii». I 4To camoe BakHOe,
GE cospaeT B3aMOCBSI3aHHbIV IPOMBIIIIIEH-
HBIIi MMP — B KOTOPOM 0060DY/IOBaHMe YIIPaB-

JiseTcsl 3aJaHHBIMM aATOpMTMaMM, a BcCe
MporpaMMHble peIllleHNsT B3aMMOCBSI3aHbI.
GE opranmusoBaja CICTEMY II06aJIbHOTO 06-
MeHa 3HaHusiMu, GE Store, 1 Kaskzplit 613HecC
B 9TOJi CMCTEME UCITONb3YeT OOHY U TY 5Ke TeX-
HOJIOTUIO, PHIHKM, CTPYKTYPY U MHTEJIEKT.



Y MHBECTOPOB NOABMACSA NOBOA, AN PafoCTH: Ton-MeHemkMeHT General Electric paspa6otan HoBylo cTpatervio KoMnaHum

U orpaHuumnn CBOE BO3HarpaxpaeHue.

B 2015 rogy GE kymuia mompaszenieHue
Power&Grid y xommanuyu Alstom. OceHbio
npouwioro roga GE npuobpena 3a $30 mipp,
HedTecepBUCHYIO KoMmaHuio Baker Hughes,
BBIITYCKAIOIYIO OAHY MHHOBALIMIO 32 JPYTOA,
yToObI CO3IaTh C ee ydacTuem BHyTpu GE
uM(POBYI0 MPOMBILIIIEHHYIO HedTecepBuc-
HYI0 KOMIIAaHUIO «OT pe3epByapa 10 HedTe-
repepabaTbiBaloIlero 3aBoga». Oxumaercs,
YTO 9Ta CIOeika yKpernuT O6musHec GE «Kak
B (MHAHCOBOM, TaK U B CTPATErMueCcKOM
raHe». Takke B MMHYBILIEM TOJly TTOTJIOTIIIA
uiBesinapckyo Biosafe Group m paccumThbi-
BaeT yepe3 10 JjieT BbIPACTUTb BHYTPU XOJ-
IIMHTa, a MMeHHO mozpasgenenust General
Electric Healthcare, 6m3HecC CTOMMOCTHIO
$1 mupg Mo mpemocTaBieHn0 hapMKoOMITa-

General Electric

Tpadpmk KOTMPOBOK aKumit KoMnanuu ¢ sHBaps 2010 rona

Kanutanusauna $264,71 mapa
M3meHeHue 3a 52 Hepenn +0,55%
Tekywas ueta 30,04
CpenHecpouHblii noteHuman +4,8%

HUSIM TEXHOJIOT Y ¥ 060pyI0BaHMS AJISI ITPO-
M3BOACTBA KJIETOUHO Tepanmu.

OTnmenbHO CTOUT OTMeTUTh yeuaus GE mo
pa3paboTke HOBBIX LM(PPOBBIX TMPOIYKTOB
IS TIpoMbllieHHOCT. Tak, B KOHLe map-
Ta KOMITAaHMS AHOHCUPOBAJa CIelMalbHbINi
MPOOYKT i TIPeNOTBpallleHus: KubepaTak
Ha TIpOMBbIIIIeHHbIe 06bekThl Digital Ghost
(«IndpoBoit mpu3pak»), KOTOPHIIL GyIeT mpu-
MEHSTbCSI B YMHBIX CETSIX M YMHBIX TOPOJax.
IToutn opHOBpemeHHO mopapasaenenue GE
Aviation mpuo6peno Critical Technologies,
Inc., KoTopoe 1oz TOProBoit MapKkoii AirVault®
3aHMMaeTcs nu@pPOBbBIM yIIpaBleHeM 1 06-
CIYKMBaHMEM aBMALMOHHOM OTpaciau (C mpu-
MeHeHMeM 00/IauHbIX TEXHOJIOTHIA).

«KommaHusi, HakoHell, cTaja CTPOVIHOM
TPYIIION TPEeANpPUSITUIL, a HE TPOCTO cOOP-
HOJ COJISTHKOJ 13 HeCBSI3aHHBIX OM3HECOB.
GE, xak oxmpaercs, CTaHeT Jyulle, KOIZAa
CliesKa Io TOKYIKe 9HepreTUUeCKMxX akTUBOB
Alstom u Baker Hughes HauHeT MpMHOCUTH
IJIOMbI», — TIMILET B KOHIIe MapTa The Street.
A TYyT ellle ¥ TOII-MeHeIKMeHT BO IIaBe ¢ M-
MeJIbTOM OTPaHMYMII CBOM BO3HATPaXKIEHMS.
VIHBeCTOpbl HAKOHEI-TO IOMYYMIM TIOBO[,
IIJISI TOTO, YTOOBI 6BITH JOBOJbLHBIMIM.

Moro: shutterstock.com, ge.com.

Esrenns OBYXOBA

OVHAHCOBDBIE INMHO3ABPbI

UroPb K/IIOIIIHEB

HauanbHUK denapmamenma
mMopzo8blx onepayuti
UK «@pudom QuHaHc»

General Electric Bo3Bpalyaetcst k CBOMM UHOYCTPY-
anbHbIM KopHaM. CEO Dxedd Mmenst nnanumpyer,
YTO MpOMBILAEHHbIA BU3HEC ByaeT reHepuUpoBaTb
90% npubbiav k 2018 ropy.

3a 3TUM CTOMT M3baBNeHWe OT KPeauTHbIX PUCKOB,
accouumpyiolwmxc ¢ 6aHKOBCKUM CeKTOpOM (Ha-
NpUMEp, MyNbTUNAMKATOPbl B BaHKOBCKOM CeKTope
[0 CUX 0P He BEPHYMUCH K SOKPU3UCHBIM YPOBHAM
B OT/IMYME OT MPOMbILLNIEHHOTO CEKTOPA); HO Npexae
Bcero 6onblme nepcnexkTvBbl As NPOMbILLNEHHO-
ctn. OcHOBHbIM ApaiiBepoM pocTa byaet SBnATbCA
nogpasgeneque GE Aviation, obnagatoiiee 3akasa-
Mi 6onee yeM Ha $150 Mapp, B T0 BpeMs Kak ero
coBMecTHoe npeanpusitue CFM International o6bna-
[aeT 3aKa3aMu Ha noctasky bonee yem 15 000 peak-
TUBHbIX ABurateneii. MoteHuManbHble MHOPACTpyk-
TypHble pedopmbl [loHanbaa Tpamna, penarpuaums
3apybeXHO! HaNMYHOCTM U AeperynupoBaHue elle
He 3aN0XeHbl B LieHe aKuMiA KOMNAHWM, NOCKOJIbKY
OHa He KOPpeKTMPOBaia CBOW MPOrHO3bl Ha OCHOBE
3TUX HaKTOPOB.

GE Bo3Bpatwna akumoHepam $30 mapa 8 2016 ropy
B BUJE AMBMAEHAO0B M Bbikyna akumid, Ha 2017 rog
nnanupyetca $20 mnpa. IuBMaeHaHadA [OXOAHOCTb
KOMNaHUM COCTaBNseT 3,23%, YT0O HaMHOTO BbilLE
CpefiHero no cekTopy yposHs 1,81%.

Y3Haid, KaK KynuTb akuum

Komnauuu General Electric,
Ha caire www.ffin.ru

UK «®pugom Ounanc»

000 MK «®punom OuHaHC.

OrPH 1107746963785.

Mocksa, Onumnuitckuii npocnekT, 14
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OVHAHCOBBIE TMHO3ABPBI

IBM

® Om3HecC 3a rpaHbIO
® CO3HaAHUA

Bot yxe bonee 100 net International Business Machines (IBM) no npaBy cuutaeTcst OAHUM U3 OTLLOB-
0CHoBaTeNel MUPOBON | T-MHAYCTPUM 1 ABNAETCA KOMNAHWEN, KOTOpas AoArue rofpl GopMUpoBana TPeHAbl,
33/1aBaNa CTaHAAPTbl B OTPAC/M U CTana «roflyGbiM KUTOM» C KanuTanusaumeit nopsaka $165 mapa.

BAYECJIAB CTEITAHOB

cmapuiuti UHBeCMUYUOHHDLL KOHCYIbMAaHm
UK «Dpudom OuHaHc»

nociaenHee pecstuiete IBM akTuB-

HO CMelljajia BEKTOP CBOE NesATeNb-

HOCTM B CTOpoHYy IT-KOoHCcanTuHra.
s MHOTMX MOXKET OKa3aThCs HOBOCTHIO,
HO 32 HOBBIMU 3KOHOMMUYECKUMMU TPeHIaMU
B IT CKpBIBAIOTCS CTapble JOOpbIE MMeHa.

B 2016 rogy IBM 06bsiBMIa 06 OTKPBITUYI
cBoeii akocucrembl IBM blockchain. Llerou-
Ka 6;0koB Tpausakiuii (blockchain) — aTo
crroco6 6e30MacHOro IeleHTPaI30BaHHO-
ro xpaHeHuss M 006pabOTKM MHGOPMALIVA.
OH MCIoNMb3yeTcs TaMm, IIe HY)KHO o6paba-
TBIBATh BaXHbIE IPOIECCHI, HO TPU 3TOM
COXpaHATb KOHQUAEHIMATbHOCTh JTaHHbBIX.

Tpacmk KoTMPOBOK aKumi koMnanuu ¢ utoHs 2006 ropa

Kanutanusauns: $161,18 mapa
M3meHeHue 3a 52 Hepenu: +18,07%
Tekyuias uena: $170,58
CpepHecpoyHblii noTeHuman: +23,1%
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Cynepkomnbtotep IBM Watson, Ha3BaHHbIi Tak

B YeCTb OCHOBaTens koMnaxuu Tomaca YotcoHa,
a BoBCe He fokTopa BatcoHa, apyra Llepnoka Xonmca

IToka pa3pa6oTku B o6macty blockchain Ha-
XOZSITCSI HA paHHel CTafuM, HO TeXHOJIOTHUS
MMeeT GOJbILO OTEHLIMAJ, M ee MacCOBOe
BHeJIpeHMe 3aBUCUT OT HAIUUMUSI CUIBHOM
sKkocucteMbl. IBM cosfaeT MMEHHO TaKylo
IJIOIAMIKY JIJIST OObeAVHEHUS BeIyLIX pas3-
paboTok B o6macty blockchain u MmoxeT 1mo-
JIYYUTD CYL[eCTBEHHYIO BBITOLy OT POCTa HO-
BOT'O PbIHKA.

IBM BO MHOTI'OM CBSI3bIBaeT Oymyliee CBO-
ero 6m3Heca C TeXHOJOTUSIMU, 3aJI0KEHHbBI-
MM B CUCTEMY MCKYCCTBEHHOTO MHTeJIeK-
Ta Watson. [lepcrekTuBbl Watson MOKHO
OLIEHUTh Ha OCHOBE YyyKe CYIIeCTBYIOUINX
BO3MOyKHOCTeli. B YHuBepcutetre CeBepHOIT
Kapomuuer Watson 6bUT  IIPOTECTHPOBAH
B KayecTBe [AMArHoCTa OHKOJOTMYECKUX
3aboneBaHmMit U OecTaile cebs IOKasal:
B 99% wiyyaeB mocjie aHa/IM3a CUMMIITOMOB
peKoMeH/I0BaJjl TaKkoe ke JieueHue, Kak 1 OH-
Kosioru, a B 30% ciayuyaeB Halllesll BapuaHThI
JIeueHus, YIylleHHbIe O6bIYHBIMY BpavyaMu.
Vske 0ueBMIIHO, UTO BCKOpe CIIPOC Ha CUCTe-
MbI MCKYCCTBEHHOTO MHTeJIEKTa BbIpacTeT

B pasHbIX cdepax, 1 B3jeT mpopak Watson
MOXXeT MPOU30ITU yKe B CpegHeCcpPOUYHON
MepcreKTuBe.

B mapte 2017 roma IBM 06bsiBi/Ia O HaMe-
peHuN B TeKyIlleM Tofy 3allyCTUTh IepPBblit B
MUpe CepBUC KBAHTOBbIX BblumciaeHni. Kpan-
TOBbIe KOMITBIOTEPHI 00/1afa0T GOJBIINMM
BbIUMCTUATENIbHBIMU BO3MOKHOCTSIMY U MOTYT
pelaTh 3aaui, KOTOpbIe He 10 CUJIaM COBpe-
MeHHBIM CyIllepKoMIbloTepaM. [TouTy Mrao-
BEHHBI B3/I0M MIM(POB 1060/ CI0XKHOCTA
U COPTUPOBKA TMTAHTCKUX 0OBEMOB JAHHBIX
II7IST KBAHTOBBIX KOMITBIOTEPOB — 37IeMeHTap-
Hble 3amaun. [aBHas 3agava IBM Q — nipu-
BJIeYeHMe pa3paboTUMKOB B KOCUCTEMY [IJIst
KBaHTOBbIX TMPUJIOXKEHMIA, CO3MAHHBIX Ha
6ase TexHosoruit IBM. B 6ymyiiem 61aromapst
OOJIBIIION 6a3e rOTOBBIX IIPOTPAMMHBIX pellie-
HIIA, o0ecIieunBaloix ObICTPOe BHEIpEeHNe
KOMMepUeCKMX KBAaHTOBBIX MTPUIOKeHU, 3T!
pa3paboTuMKM IPUHECYT KOMIIaHUM TOXO].

DKoHOMMYeckMe mokazatesu IBM Bre-
yaT/IsIoT: 3a IociaenHue 12 MecsieB BbI-
PYyYKa KOMITaHUM yBeanumiach 1o $80 mip,
MpuOBLIL cocTaBM/Ia Iopsiaka $12 mpy,.

Komnanusi BeIlIauMBaeT IMBUIEHABI Ha
ypoBHe 3%. Takum oOpasoMm, IBM BbIIISOUT
MIpUBJIeKAaTeNIbHbIM aKTMBOM, KOTODPbI MO-
KT MpuHecTu uHBectopy 20-25% yske B 3TOM
rony. lleneBast 1jeHa 1o ak1ysIM KOMIIAHUY CO-
crasiser $208 Ha ropu3oHTe roja.

(Moto: commons.wikimedia.org.

Y3HaiA, KaK KynuTb akuum

KomnaHuu IBM,
Ha caite www.ffin.ru

UK «®pupom Ounancs

000 WK «®punom OuHaHcy.

OrPH 1107746963785.
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MHBECTULMOHHBIE NJEN

OT neHNUIMW/JZIMHA
o0 Tepanmum «MaJibIX MOJIEKYJ/I»

bonee 150 net komnanus Pfizer Inc. 6opetcs co cMepTenbHbIMM 60NE3HAMM, CTAPAETCA YAYHLIMTD
KaueCTBO XXM3HU U ee MPOAOIKUTENbHOCTD.

A313 BYPKAHOB

puHancoswlli cosemHuk UK «Dpudom OunaHc»

oMIlaHMs, oOCHOBaHHas B 1849 ropy

B Hoio-Mopke sMurpaHTammu u3

Tepmanuy Yapnbsom Ildaiizepom
u Yapnb3omM IpxapAToM, Hayajaa CBOIO Aes-
TeTbHOCTb C MPOU3BOLCTBA TNIMCTOTOHHOTO
cpencrBa «Cantonuu». B 1910 romy npopna-
KM KOMITAHUM, ClleliMaau3upyouencs Ha
dapmanestuke, rocturiu $3 miH. Bo Bpemst
Bropoit MmupoBoit Boithbl Pfizer Inc. crana
OCHOBHBIM ITOCTaBIIMKOM ITeHUIMIUTMHA [IJIST
apmuu CIIA 1 cOI03HMUYECKMX BOVICK.

Pfizer cerogusi — 3T0 96 IIPOEKTOB KIIM-
HUYeCKMX MCCIemoBanmit ¢ 6iomkerom B $7,9
MJIpA, 63 MPOM3BOACTBEHHBIE IUIOWAAKYU I10
BceMy Mupy, 6omee 96 ThICSY COTPYIHMKOB.
OnHO 13 PUOPUTETHBIX HaIlpaBJIeHUI UCCie-
JIOBaHMUII — M3yuyeHMe KIeTOUHOI OMOIOrum

paKkoBbIX 3a60jieBaHMii. JIeKapCTBEHHbIE TIpe-

Tpadpmk KOTMPOBOK aKumit KoMnanuu ¢ sHBaps 2010 rona

Kanutanusauns: $202,12 mapa
M3meHenwe 3a 52 Hegenu: +10,19%
Texywas uewa: $33,93
CpepHecpoyHblii noTeHuman: +13,7%

Komnanus Pfizer Inc. — ato:
o pblHouHas KanuTanusauma — $204,74 mapp
o Bbipyuka — $52,83 mnpa,
o Banosas npu6bbib — $7,20 Mapa
©  COOTHOLIEHHE LieHbl KoMnanuy K npubbian (P/E) — 29,49
o npuBbib Ha akumto (EPS) — $1,17
©  00was pentabenbHocTb akTuBoB (ROA) — 4,20%;
©  peHTabenbHOCTb
coberBenHoro kanuTana (ROE) — 11,60%
©  peHTabenbHOCTb
MHBECTULMOHHOTO KanuTana (ROI) - 7,80%
©  DMBUAEHOHAA BOXOAHOCTb KOMNAHUK — 3,72%.

maparsl ¢ iorotunom Pfizer ycrenrHo 6oprorcst
C XpPOHMYECKMMM BOCIIATUTETbHBIMM 320071e-
BaHUSIMU, OKMPEHVEM, CaXapHbIM A1abeToM,
OHKOJIOTHMeN 1 IpomaioTces B 125 crpanax. Ca-
MBIMM Y3HaBaeMbIMU OGpEHAaMM KOMITAaHUU
cunratorcs Lentpym u Buarpa.

Pfizer He 6OMTCST 9KCIIEPUMEHTHUPOBATD.
Jletom 2016 roga B paMkax mpoekra Get Old
COBMECTHO ¢ KomItanuei Indegogo 6b11a 3a-
nmylieHa KpaynadaHIMHIOBas KaMITaHMs IO
IMOMCKY HOBBIX IIpeJIoskeHMii B cepe 61o-
(apmaneBTMKM, CBSI3aHHBIX CO 3IOPOBBIM
CTapeHueM.

B okTsi6pe 2012 roma KOMITaHUSI COBMECTHO
¢ MI'Y um. M.B. JTomoHOCOBa 06bsIBI/IA O CTap-

Te MPOrPaMMbl COTPYIHUYECTBA U 3aITyCKe CO-
BMECTHOTO MWJIOTHOTO TpoekTa «Pa3paboTka
JIeKapCTBEHHBIX TPEIapaToB: OT UEU 10 Ta-
[YeHTa». 3ajauM MPOeKTa — HAyYUThb MOJIO-
IIBIX YUEHbIX pa3paboTKe HOBBIX JIEKaPCTBEH-
HBIX CPEJICTB U MPenapaToB Ha MPAaKTUKE.

Axunn Pfizer Inc. Bxomsar B uHpekc DJIA
n S&P500 u HaxomaTcs Ha 24-M MecTe II0
KalnuTaau3auuu, Cpeay KPYyIMHEeMInx KoM-
MaHMIi aMepPUKAHCKOTO (POHIOBOTO PhIHKA.

Pfizer, pa6oTaroiiiast B yCJIOBUSIX JKeCTKOI
KOHKYPEHIIVY, BKIaIbIBAET OTPOMHbBIE CPel-
CTBa B MCCJIEOBAHMSI HOBBIX JIEKAPCTBEHHBIX
CpeIcTB ¥ MpuobpereHue 6Gojgee MeJKUX
U TIepCIeKTUBHBIX KommaHuii. Tak, B CeH-
Ts16pe 2015 roma kommanus 3a $16,1 mupg,
npuob6pena Hospira, Begyliero mocTaBIimuKa
CTePWJIbHBIX VHBEKIVOHHBIX IIPerapaToB
U MHOY3MOHHBIX TexHomoruii. B uione 2016
roma Pfizer Inc. mpuo6pena Anacor 3a $4,9
MIIpHA. Anacor sBsieTcss 6modapMarieBTH-
YyecKoyi KOMIIaHMel, OpMeHTUPOBAHHONI Ha
HOBYIO Teparuio «MajbIX MOJIEKY/», TIOTY-
YEHHbIX XMMUYECKMM CIIoco6oM 13 6opa. B
centsi6pe 2016 rop Pfizer Inc. 3a $14,3 mupp,
npuobpena GapMaleBTUUECKYI0 KOMIIaHMIO
Medivation (MDVN, Nasdaq), koTopasi 3aHu-
MaeTcsl pa3paboTKOii MOJIEKYISIPHBIX METO-
TIOB JIEYEH VST OHKOJIOT M.

BbIBOJ: MOKHO OTHO3HAUHO TOBOPUTH 06
MHBECTUIIVIOHHO NMPUBJIEKATETbHOCTY KOM-
nauuu Pfizer Inc. ¢ LiesieBoii 1leHOM CTOMMO-
cty akuuit B $40 ¢ moreHumanom pocra 18%
10 KOHIIA Trofia.

(Moro: shutterstock.com.

Y3HaiA, KaK KynuTb akuum

Komnanuu Pfizer Inc.,
Ha caite www.ffin.ru

UK «®puaom Ounanc»
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MHBECTUIIMOHHBIE NJEN

HoBas peBoIronusa

«DPopaa»

(rapeiiunii aMmepuKaHCKWI aBTONPOM3BOAMTENb — koMnaHus Ford Motor Company MoXeT coBepLmTb
HOBYI PEBOIIOLLMIO B TPOM3BOACTBE aBTOMOGMNEIA.

IOP1I1 CMUPHOB

punancoswiti cneyuanucm UK «@pudom OunaHc»

OBMECTHO ¢ KommaHueii Stratasys Ford
TUTAHUPYET pa3paboTaTh TEXHOIOTUIO
MeyaTyi aBTOMOGWIIE U UX 3]IEMEHTOB
Ha 3D-npuHTepax. MI3HauaabHO 3TO MO3BO-
JUT GbICTpEe TMPOTOTUIIMPOBATH JETaNU aB-
Tomob6uIeli mpu paspadoTke. Ho yke B 6ymy-
IIeM TeYaTb aBTOMOOMIIbHBIX KOMIIOHEHTOB
Ha 3D-mpuHTEpax MOXeT IIOIyYMUTh Oosee
HIMPOKOe paclpocTpaHeHMe U MO3BOMUT T10-
KymaTeasiM aBTOMOOGWMIell BbIOMpaTb MHIM-
BUIYaJIbHBIN AM3aiiH, CO3AAHHbBIN MUCXOOS U3
JIMYHBIX TIPeATIOUTEeHNI UV TOTPEOHOCTEl .
BTOpBIM NepcrieKTMBHBIM HallpaBiieHMeM

Tpadpmk KoTMpOBOK aKumit Komnauuu ¢ anpens 2009 ropa

Kanwutanusaumsa: $45,0 mapa
M3meHeHwe 3a 52 Hepenu: -7,41%
Tekyuias uena: $11,28
CpeaHecpoyHblii noTeHuman: +59%

®dynancuctb
Ne 12017
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Ford nnanmpyet paspaboratb TexHonoruio

neyaru asromo6uneit Ha 3D-npuHTepax

SIBJIIETCSI COBMECTHAsI paboTa ¢ KOMIaHuel
Argo TA Hag ymMHBIM aBTOMOGMIEM-DPO6O-
TOM, KOTOpBIiA GymeT ob6imamaTh (YHKIMEH
MOJTHOTO aBTOMAaTUYECKOTO YIIpaBIeHMsI aB-
ToMoOmIeM. Ford HamepeH MHBECTUPOBATD B
9TO HampasaeHue okono $1 mMupx B Gikaii-
IIMe TSATh JIET U TIPeACTaBUTb MUPY TOTOBBI
aBTOMOOWIb yke B 2021 romy. B Gymyiiem
KOMITIaHMsI TUIAHUPYeT IPOJaBaTh TEXHOJIO-
TMIO JPYTUM aBTOTIPOU3BOAUTENSIM, UTO TIO-
3BOJIUT TIOTyYaTh JOMOTHUTETbHBIN TOXOI.
ABTomoOwiM mapku Ford ocraiorcs ca-
MbIMM ITpogaBaeMbiMu Ha TeppuTopum CIIIA:
Iaxke HecMOTpst Ha He6osbiioe, Ha 0,6%,
ob1ee cHYKeHMe npofax B 2016 romy, mpo-

Ik camoit Tomy/asipHoi momenu F-Series
3a MpeabIAyIINii To1 BO3pocan Ha 5,2%. s
CpaBHeHMS: TIPOAAKM OCHOBHOTO KOHKYpPEH-
Ta Chevrolet Silverado camsuamce Ha 4,3%.

OCHOBHBIM JIpaiiBepoM pocTa akuuit Ford
Motor Company MOXeT CTaTb HaJoroBasl pe-
dopma [lonanpma Tpamma: oHa MOYKET CHM-
3UTh CYMMY BBITUIATbI HAJOTOB ¥ TTO3BOJIUT
pacuiMpuUTh IIPOTPAMMbl MHBECTUPOBAHMS
B HOBbIE pa3paboTKy U paclipeHe Mpous-
BOJICTBA aBTOMOOMIIEN.

He crout 3a6biBaTh 0 iaHax Ford 3aBo-
eBaTh PBIHOK IIPpeMMaJbHBIX aBTOMOOWMIIEN
B Kutae. ABTONpOMU3BOAUTEND IUVIAHMUPYET Ha-
JlaguTh Ha 3aBoge Changan Automobile Group
MPOM3BOJICTBO aBTO IOJ, JIIOKCOBOJ MapKOi
Lincoln B 2019 romy, TeMm camMbIM COCTaBIB
KOHKYPEHIIMI0 HeMelKoii Tpoiike Mercedes,
BMW 1 Audi. Ceituac cripoc Ha IipeMuasibHbIe
MallIVHbI pacTeT BO BceM mupe. JIocTaTOuHO
cKa3aTb, 4yTo B 2016 romy mpomaku aBTOMO-
6ueit Lincoln Beipocin Ha 10,4%.

Croumoctb axkuuit Ford Motor MmoskeT
BEPHYThCS K 3HaueHusiM B $16 B mepcriek-
TUBe ropa. JJOTOMHUTENbHBIM apryMeHTOM
K TIOKyTIKe aKIuii MOKHO CUMTAThb HOCTa-
TOYHO BBbICOKME AMBUIEHIHbIE BBITIJIATHI Ha
ypoBHe 5% B rof.

(Moro: shutterstock.com.

Y3Hai4, KaK KynuTb akuum

KomnaHum Ford Motor,
Ha caite www.ffin.ru
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FREEDOM

finance

MbI HanmMcanu kHury «MoHOoBbIV pbiHOK CLUA
ONA HAYMHAHOLLMX MHBECTOPOB» —

B HEee Mbl BIOXW/IN BECb OMbIT U 3HAHKA,
KOTOPble NOAyYnIM 33 8 NeT yCnewHon paboThbl
Ha aMepUKaHCKOM pblIHKe.

Yuyncb HOBOMY M MHBECTUPYMW B aKL UK
KPyNHeULWunx KOMnaH1Mm BCero Mupa rpamMoTHo.

: LT EAROUHER, TAMARL THIAOSA.
E mv_—rmﬂ. NAH4LHED

; ®©OHAO0BbIN
| pbIHOK CLUA

|I ana HAYMHAIOWMX
Il WHBECTOPOB
pom
' FREE CTOMMOCTb

/90¢

nnv Ha cante www.ffin.ru/book,

‘ 3akaxuTe KHury no TenecoHy +7 (495) 783-91-73
1 Mbl JOCTaBUM KHUTY B3M AOMOW UKW H3 paboTy.

PEKJIAMA

UK «®puaom Ounanc»
000 UK «®puzom Ounaxey. OTPH 1107746963785. Mocksa, Onumnuiickuit npocnekt, 14



CTATb NTHBECTOPOM

Pasmep nMeeT 3HaUeHMe

«/HBecTupyite B rnobanbHble
KOpnopaLmm, 3T0 MUHUMMU3ALHS
PUCKOB W CTabMUNbHbINA LOXOAMN —
npu3biBaeT PoHanba Bycuk,
HauaNbHMK yNpaBaeHMs no pabote
C KOPNOPaTUBHBIMM KMEHTAMH
UK «Dpunom OuHaHCY.

— Y0 TaKoe «1/106aIbHbIe KOPIIOPaIum»?

— IMo6anbHble KOPIOPAIUY — 3TO KOM-
MaHuM MEXKIOYHApPOJHOTrO Maciitaba, Ko-
TOpble BeNyT CBOI0 JesITebHOCTb JaeKko
3a TMpefielaMyi CBOETr0 «POJHOTO» DBIHKA,
a yvalie 1o Bcemy MUpY.

Eiie B cepenmue XX BeKa IJ100a/IbHbIX KOP-
rnopauuii B IPUBBIYHOM MOHMMAHUU 3TOTO
TepMMHA He CYIIeCcTBOBAIO: GM3HeC paboTas
TaM, rae ObLT ero MmoTpeduTesb. YiaaeHHbIe
PBIHKY CTaJIM JIS1 HUX IOCTYTIHBI C TEXHOIOT U -
YEeCKMM IIPOTPECCOM, a KIIFOUeBbIM (HaKTOPOM
pocra crana KoHKypeHIus. Ho mioGanbHbie
KOpIiopanyy He 06s13aTeIbHO YTO-TO [TPOU3-
BOIAT: sipKuit mpumep — Facebook, o6mautbie
CepBUCHI, CAThI TIO ycayraMm GPOHMPOBAHUS
OUIIETOB, SKUJIbSI WJIM OHJIA/TH-Mara3Hbl.

— YeM 3TV KOMIIAHUY MHTEPECHbI UH-
BecTopy?

— MHBeCTOp B CBOEIi paboTe CTaIKMBAETCS
C MHOYXeCTBOM PUCKOB, OCHOBHO} U3 KOTO-
PBIX — KOPIIOPAaTUBHBINA. DTO CUTyaL s, KO-
Jla y OTHeNbHO B3SITOV KOMITAHUM, aKIUSIMU
KOTOPOI1 BbI BiafieeTe, HAUMHAIOTCS Kakue-
60 BHYTPEHHME, «JIMUYHbIe» IIPOOBIEMBI.
Ellle ecTh MOMMTUYECKII PUCK: KOTIa O13HeC
KOMITAaHUM 3aBMUCUT OT BHYTpeHHei cuTya-
LIMU CTPaHbI WK reorpadnueckoro permoxa,
IJe KoMIaHust onepupyet. [IpecraBbTe, 4TO
Balll MTHBECTUIMOHHBI TTopTdenb He quBep-
CUGUIMPOBAH U COCTOUT U3 aKIU «JIOKaJb-
HBIX» KOMIIAaHMI 13 OLHOJM CTPaHbl — TO €CTh
HE COCTOUT M3 LIEHHbIX GyMar HeCKOIbKUX
KOMITAaHUI M3 pa3HbIX CEKTOPOB U IIOTOMY
3aBUCUT OT CUTyalMM OTAENbHOTO peruoHa
WU CTPaHbL.

OueBUIHO, YTO TI0 CPAaBHEHMUIO C JIOKA/b-
HBIMM KOMITAHUSIMM «CaMOUYYBCTBUE» IJIO-
6GaybHBIX KOPIOpalMii HAMHOTO MeHbIIe
3aBUCUT OT ITOJIUTUUECKOI 06CTaHOBKM (T10-
CKOJIbKY OHA OXBaTbIBAeT GOJIbIlE PHIHKOB),
OT KOJIeGaHMit Kypca TOi WM MHO BalOThI
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” Tak janee. VI 6ymyuu 6oee yCTOMUMBBIMUA,
OHM TIOKAa3bIBAIOT 6ojiee CTAOWMIbHBIN POCT
(buHaHCOBBIX TOKa3aTeNeil M JalT 3apabo-
TaTh CBOMM aKI[MOHEepaM.

— Kaxk cTaTh akKIIMOHEPOM ITI00aTbHBIX
Kopriopaumii?

— Ilpoueaypa MHBECTUPOBAHMUS B aKLIVUN
106aTbHBIX KOPIIOPAIii CTaHJapTHA: YacT-
HOMY JIUITY AJIS 3TOTO HEOGXOAYMO OTKPBITh
cuet y 6pokepa — KOMITaHMM, KOTOPast UMeeT
JOCTYIT K GMPKEBbIM OmepanysiM, — U 3a-
KJIIOUUTD C HUM JIOTOBOP Ha OGCTY>XMBaHMeE.
PacrniopsbkeHMs1 Ha MOKYIIKY aKIMii OT Ballie-
r'O MMEHM U 3a CUEeT BalllMX CPEJCTB BbI OT/A-
ere 6pokepy 1o TenedoHy WIK C TOMOILILI0
CIenyaabHOM KOMITbIOTEPHOI ITPOTPaMMBbI.

Knuents! Freedom Finance takke MMewT
BCe BO3MOKHOCTM IJis Tojauyu 3asiBok. Ho
€CTb ¥ MHHOBAIIVIOHHBIIi CIIOCO6: MHTEePHET-
MarasuH akiuii Freedom24.ru HelaBHO Mpe -
JIOKUT yaT-60T B Meccenmkepe Telegram —
rnoka B Poccun nmogo6Horo Het. Freedom24.ru
— MHTEPHEeT-MarasuH akIuii, Iae MOXHO, KaK
B OObIYHOM VHTEpPHET-Mara3uHe, MOJOXUTh
B KOP3MHY J11060€e Heo6X0aMMoe KOIMIeCTBO
aKkiyit (oT 1 ITYKM) CaMbIX pa3sHbIX [106a/Ib-

becnnatHble KOHCY/IbTaLluK

M NpaKTHYEeCKUe CeMUHApbl NPOXOAAT
B o¢uce UK «@pupom OuHaHc» no appecy:

Mocksa, Onumnuiickuii np-T, 14, 9-i atax.
3anucb no Tenedony +7 (495) 783 91 73

unm Ha caiite www.ffin.ru.

HbIX KOMITaHMI, OIUIATUTh U CTaTh aKIMO-
HepoM. A Hamr yat-60t Mr.Freedom24 ymeet
He TOJbKO MPUHMMATh U UCIIONHSTD 3asIBKY,
HO KaXbIil IeHb GyJeT IPUChIIaTh HOBOCTU
U TIO 3aI1POCy MPeIOCTaBIIATD JIOOYIO IPYTYIO
nHopMaLMio Mo Baliemy MOpTdeno U Io
MHTepecyIolM Bac aKIUsIM.

— Hoporo iu 3T0?

— JIorMyHO MPeIoa0KUTh, UYTO UeM KPYTI-
Hee U yCIlellTHee KOMIIaHMSI, TeM JOPOsKe OHa
OKa3bIBaeTCs B [71a3aX PbIHKA — ee PhIHOYHAsI
KaluTanu3anus, T0O ecTb 06Ias CTOMMOCTh
BCeX BBIMYIIIEHHBIX aKLMii, OyaeT Boiiie. [Tep-
BbIe TPM CTPOUKM OupskeBoro peiitTunra CIIA
10 pa3MepaM PhIHOUHOI KanuTanu3auuu 3a-
HumMaiot Apple, Google (oHa ke Alphabet Inc)
u Microsoft. Kanuranmsanys Kaskgoi U3 Hux
npebimaet $500 mapz. ToHKA 32 MUILTUADT,
B Ipolecce! B crycke KpymHeRIIMX KoMIia-
HMIT U Ipyrue ruradThl — Amazon, Facebook,
Exxon Mobil 1 Johnson & Johnson.

AGCOMIOTHBIN PEKOpH, CTOMMOCTM aKIIMii
MIPUHALJIEXXNT, U Y)Ke TaBHO, aMepUKaHCKO
XONIAMHIoBOM Kommanuy Berkshire Hathaway
Inc. (Tom-5 peifTuHra MO PHIHOYHOI KamuTa-
JIM3auun), mpeacenaTtenemM KOTOPOJi SIBSIeTCS
VYoppeHn Badder — oayH 13 caMbIX 60raThIxX
snogeit B mupe. OfHY NPUBUIETVPOBAHHYIO
akuuio Berkshire Hathaway Inc. (6upskeBoit
Tukep BRK-A) B koH1ie mapTa 2017 roga Mox-
HO 6bITO KynuTh 332 $252,5 Thicsun. Cexkper
MPOCT: TPUBWIETMPOBAHHBIX aKIVii OueHb
MaJio, OObIUHBIX akuuii (Tukep BRK-B) Ha-
MHOTO G0JIbIlIE, ¥ BOT OHU CTOSIT B HECKOJIBKO
pas pmemreBnie — okoo $168 3a mTyKy. AKIMU
Amazon u Google (Alphabet Inc) — B mecsiTke
cambIX foporux: 6omee $840 3a mITYyKYy.

Mexny Tem akiuu Facebook u Apple
CTOSIT Ha [AHHBI/I MOMEHT 4YyTb GOJblie
$140. Menbure $100 3a WITYKY CTOSIT aKLUU
Visa, Coca Cola, Procter & Gamble, Yahoo! n
Microsoft.

U eme. He 3a6biBaiiTe: MOKyIas akLuMu,
BbI OyJeTe MJIaTUTh KOMUCCUU 38 CHOENKK. B
3aBUCYMOCTY OT PbIHKA ¥ GPOKEpa KOMUCCUM
MOTYT ObITh MPUBS3aHbI K KOJIMYECTBY aK-
LIMI, KOTOpbIe TOKyIaeTe-IpofaeTe, U —
K 06beMy TOPTOB B JeHbrax.

Anacracus FTONOBEHKO



VWHBECTUILINN B CTUJIE VIP

POUHAHCOBBIN APYT

Kak pabotaeT 1 3aueM Hy)XeH NepCOHaNbHbIN KOHCY/IbTAHT

06 ycnyre «[lepcoHanbHbli
KOHCYNbTaHT» paccKa3blBaeT
AMPEeKTOp AenapTameHTa no pabote
¢ knneHTammn UK «Dpuaom OuHaHC»
Anekcanpp PoauoHos.

— Kr0 TaKoii nnepcoHanbHbI KOHCY/Ib-
TaHT U 3a4eM OH HY)XeH?

— OTO CIHeuuannucT, KOTOPblii KypupyeT
BCE B3aMMOOTHOLIEHUSI KJIMEHTa C GpoKep-
CKOJi KOMITaHMel 10 ero BJIOXKeHMSIM B IIeH-
HbIe 6yMaru.

VHBecTMpOBaHMe B aKIUU U OOAUTanun
CTAaHOBUTCS BCe GoJiee TOMYISIPHOIL anbrep-
HATUBOI 6aHKOBCKMM merno3uraMm. C 6GaHKa-
MM CXeMa COBCeM IIPOCTasi: OO TeHbI U
Ha cyeT — yepe3 HeKOTOpoe BpeMsl MOTyIuI
CBOJ1 mporieHT. CaMOCTOSITeJIbHO pa3o6paTh-
s B TOM, KaK Ha 61pske MPOUCXOIUT MTOKYTIKA
aKInit, KOHeYHO, MOKHO. Ho 1151 apderTus-
HOJi paboThI ¢ GMPKEBBIMM MHCTPYMEHTaAMMU
TPeOYIOTCSI OIpeeNieHHble HaBbIKU. HYXHO
BpeMsI Ha MOCTOSTHHBII MOHUTOPUHT CUTYya-
LIMM, HY>)KEH HEKOTOPBIN OIIbIT, UTOGBI MHBE-
CTUIMOHHBIE UIey NaBajy pe3yibTar.

PexoMeHzanuy MepCcOHAIbHOTO KOHCYIb-
TaHTa — 3TO eXkeJIHeBHasl TOMOIIb B yIIpaBiie-
HuM noprdeneM M MUHUMM3ALKS PUCKOB, UTO
0CO6EHHO BaKHO B CJTyUae KPYITHBIX OTIePaI[yii.

— Komy B mepByIo ouepennb ampecoBa-
Ha 3Ta yciayra?

— OnHa mosiBMjIach B OTBET Ha IOTpe6-
HOCTb VIP-K/IMEHTOB B MHAVBUIYAIbHOM 06-
CTYKMBaHMM, aHAJIOTMYHO private banking.
EcTb KaTeropust MHBECTOPOB, YIIPABJISIOIMINX
GoMbIIMMY BIIOKeHMsIMM. Kak rpaBuiio, 3To
JIIOMIM, YCIIEIIHbIe B APYIUX cepax mesiTellb-
HocT. OHM MHOrO paboTaloT, M MX BPeMs
Ha yImpaBjeHue (MHAHCAMM OTpaHUUYEHO,
HO eCTh LieJib — IOJYyYUTh OT CBOOOMHBIX
CcpelicTB XOpo1uii oxon. [loaTomy yactsb 3a-
a4 OHY JIeJIETUPYIOT OMBITHOMY YeJIOBEKY —
MepPCOHaAIbHOMY KOHCY/IbTaHTY.

ITo 3armpocy KaMeHTa KOHCY/IbTaHT oIepa-

TMBHO TOTOBUT MH(OPMAIVOHHbIE MaTepu-
ajbl, KOHTPOJIUPYET €ro WHBECTUIVMOHHBI
nopTdesib, OTCIEKMBAET MO3ULIUN, U3BEIIAET
0 HACTYIUIEHUU OJaronpusITHON CUTyalyu
IUISI TIOKYTIKM MV TIPOAAKY IIeHHbIX GyMar...
OH pa6oraeT B KOMaH[e C aHAIUTUKAMU,
PUCK-MeHeKepaMu, Tpeiigepamu, KOTopbie
COBMECTHO BbIpabaThIBAIOT 3P deKTUBHbIE
TOPTOBbBIE UJIEN.

OO61IeHNe C KOHCYJIbTAaHTOM ITPOUCXOIUT
T10 BCEM KaHaaM CBSI3U — OT OObIUHOTO Teje-
(dona o ckaiina u Bajibepa. OH T0/DKEH GbITh
Ha CBSI3M B pexxume 24/7, B ymo6HOe KIMEHTY
BpeMsl, M PellaTh ero 3aJaum 31ech U ceifyac.

— Kro MoXeT cTaTh HepCOHaIbHBIM
VHBECTUIMOHHBIM KOHCYJIbTAHTOM B Ba-
ey KoMIaHmum?

— OTO BCerga OMbITHbIN, YCIeIIHbIN, KOM-
MEeTeHTHBIN COTPYOHMUK. ITO YeJOBeK, KOTO-
pblif yMeeT U JIIOGUT O6IIATHCS C JIHOIbMIMA.
Yro HeMaJIOBaXXHO — YeJIOBeK, FOTOBbI pa-

Y3Haiite 6onibLie 06 ycnyre
«[MepcoHanbHbIN KOHCYNLTAHT»
no Teneony

+7 (495) 7839173
unu Ha cairte www.ffin.ru.

6oTtaTh 1Mo creryduyeckomy rpaduky: oc-
HOBHOe 0O0IleHMe C KIMEeHTAMM TPOUCXOIUT
B MX CBOGOJHOE BpeMsl, o BeuepaM. OH Jaske
BBIIVISIIETH JOMKEH COOTBETCTBYIOIIMM 06pa-
30M, 4T06bI VIP-KIMEHT MOT CIIOKOITHO OBe-
pPUTh eMy CynbOy CBOEro Karurasa. bosbiioii
TUTIOC, e/ KOHCY/IbTAHT — 4YeJIOBeK dPynu-
POBaHHbIIi 1 CITOCOGEH MOAAePKaTh PA3TOBOD
Ha Jpyrye TeMbl, KpOMe MHBeCTULIVIOHHBIX.
Jltonu OOMKHBL APYT APYTY HPABUTHCSI, UM
IIOJDKHO OBITh MPUSTHO B3aMMO/IEIiCTBOBATD!
ITosToMy 6GbIBAET, UYTO Y KIMEHTA M KOHCY/Ib-
TaHTAa Jaske eCTh 06IMe NHTePeChl W yBie-
YyeHNsI, KOTOpbIe UX CBSI3bIBAIOT.

Be3yc/oBHO, HalIM KOHCYJIbTAHThI MMe-
IOT XOpolllee SKOHOMMYEeckoe o6pas3oBaHue,
3a4acTyi0 3apybexkHoe, ¥ HeoOXOHuMbIe
OJIST 9TOM [OesTeJIbHOCTM aTTectaTbl dDepe-
PabHO CTY>KOBI 10 (MHAHCOBBIM PhIHKAM
(O®CDP). MHpiMKM c0BaMM, IepCOHATbHbBIN
KOHCY/IBTQHT — CIIeLVaTINUCT «IITYUHbBIN».

— BeIxomuT, uTO 3aJaua KOHCYJIbTaH-
Ta — COHEiCTBOBAThH YCHENIIHO TOProBJie
apyrux mogeii. He cekper, 4yTo 3Ta yciayra
cama mo ce6e IUIaTHasi: 3HAYUT, KOHCYJIb-
TaHT yXe 3apaGaTrsiBaeT. Tak yeM ke OH
MOTUBUPOBaH? U ecTb 1y rapaHTusi, 4To
OH OyaeT paGoTaTh B MHTEpecax KineHTa?

— OH monyJaeT KOMUCCUIO — OIpeJieeH-
HBIIi TIPOLIEHT OT 06beMa CIeJIOK, MPOBE/IEeH-
HBIX MIpU ero yuactun. [Ipu aToM crieruanbHO
HapalBaTb MHTEHCUBHOCTb CIEIOK KOH-
CyJbTAHT He GyfeT: CTpaTerusl Hauieii KOM-
MaHUM — CpeJHecpOvYHble U [IOATOCPOUYHbBIE
MHBeCcTUIMU. Mbl He MpomaraHAupyeM KO-
POTKME CAENKM U aKTUBHBIN TPEMINHT U Cle-
MM 32 COOMIONEHMEM «TTPaBUJI». 3[eCh BaxK-
Hee pabGoTa Ha peryTaiuio. [lepcoHaTbHbIN
KOHCYJIbTAHT TIPUJIOKUT BCE YCUIIMS, UTOOBI
YBEIMUUTDh JOXOOHOCTb MOPTQesst, CBens
K MMHUMYMY KOJIMYECTBO YOBITOUHBIX CHETIOK.

Anacracus TOJIOBEHKO
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CNEUMANTBHOE NPEONTOAEHWE OT POJIB® ACEHEEBO!

3A HTO KYIUJ, 3A TO U NMPOAAIO!*

e

Beprem go 100% oT cToOMMOCTI aBTOMOOWIS YE
Mo-HacTosWweMy BbirogHOe NPeanc
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BYAVIIEE PSIO0OM

IIporHosmsil

oT KypuBenia

Mup ¢ Havana 1990 rofoB € MHTEPECOM CIEANT 3a TEXHONOTMYECKMMU MPOTHO3aMM aMePUKAHCKOro dyTyponiora

u u3obpertatens PaitmoHza Kypugeina, Beb noka MHOrMe U3 Hux cObiBatoTcs. 25 net Hasag Kypuseiin 3assun, uto 8 1998 rogy
KOMMbloTep nobeauT B WwaxmatHoOM TypHupe. OH ownbes Ha roa; 8 Mae 1997-ro Deep Blue (IBM) obbirpan fappu Kacnaposa.
Ewe B 1999 rogy dbyTyponor npenckasan, 4to NOSIBATCS NPOrpaMMbl, COCOOHbIE PaCno3HaBaTb FO0COBbIE KOMAHAbI

(ceropHs Mbl 3Haem Google Now 1 Siri), 04ku BononHeHHO! peanbHOCTH, @ B 2005-M — OHNANAH-NEPEBOAYMKM.

Kakum suaut Kypugein Haw mup k 2045 rogy?

buonorua u megMumHa

OJIBIIMHCTBO TPOTrHO30B Kypiiseiina,
crIe/aHHbIX Ha GiysKaiime 25 yeT, Ka-
CaIOTCST Pa3BUTHS UeloBeKa, KOTOPbIii
TOCTeIeHHO TOTepsieT CBOIO CYIIHOCTb: «He-
6MOIOTMYeCKast YaCThb CTAHET IPEBATMPOBATbD,
a 6uosornyeckas oTepsieT CBOE 3HaUeHYe».
[To ero mHeHM1O, y3ke B 2020-x rogax B Me-
IUIMHe TIONyYaT MMXPOKoe pacrmpocTpaHeHue
HAHOPOOOTHI, KOTOPble CMOTYT HOCTaBJSATh
MMUTaHUMe WM JIeKapCTBeHHble BellecTBa
B KJIeTKM 4venoBeka. OpraHbl M TKaHM IJis
TPaHCIUIAHTAIMY MOXHO OyoeT M3roTaBiu-
BaThb MCKYCCTBEHHO (Kak Ha 3D-mpuHTEpe),
a B TeJI0 yesoBeKa OymayT MMIUIAHTMPOBATh
pasnuyHble Toje3Hble TamkeTvl. B 2030-e
rOJIbl CTAaHET BO3MOYKHBIM B)KMBJIeHUe HaHO-
MeXaHM3MOB IPSIMO B MO3I: BO3[eICTBYSI Ha
HEpPBHbIE KJIETKM, OHU OyIyT CO3/aBaTh JIJIsSk
yeJioBeka BUPTYaIbHYIO PeanbHOCTh, «IIOTHOe
Morpy>keHne» 6e3 KakKux-1160 ITOTONTHUTEb-
HBIX cpencTB. Yepe3 [IBaflaTh JieT Mbl MO-
KEM U BOBCE TIOTEPSITh YeJIOBEUeCKMii 0OIUK:
MHOTM€ OPraHbl 3aMEHST KMOepHeTUIeCKUMU
ycrporictBamu, — cuutaeT Kypieiisi. B utore
YeJI0BeKY MOKHO GyIeT 6eCKOHEYHO MPOIJISTh
KM3Hb, & 3HAUUT, C/Ie/IaTh er0 6eCCMePTHBIM.
Bce aTo BpeMsi yueHble OyayT U3ydaTh ue-
JIOBEUEeCKMIi MO3T, YTOGBI CO37jaBaTh MEXaHU3-
MbI, pabOTaIOIIVIe IO TEM YK€ MPUHIUIIAM.

IT u poboToTexHuka

o mnporHoszam Kypiugeiina, B 2020
rofly IepcoHalbHble KOMIIbIOTEPHI
JIOCTUTHYT BBIUMCINTENbHON MOII-

Paitmonp, Kypugeiin pa6otaer B komnanum Google:
OH TEXHUYECKMIA AUPEKTOP B 061aCTH MaLIMHHOTO
06yueHns U 06paboTKu ecTeCTBEHHOTO fA3bIKa.

Kak usobpetatenn Kypuseiin ussecteH rem,

4TO CO3AaN NEPBYH CUCTEMY PaCNO3HABAHUS Peyn
DNIA HE3PAUMX JIIOAEH; OH e CYUTAeTCH KOTLLOM»
NNaHWETHOrO CKaHepa 1 CHHTE3aTopa, UIMUTUPYIOLLEro
Hactosiee oprenuano. OAHaKo masHbie cdepbl,
KoTopble HTepecyloT Kypuseiina yxe 50 nert, —
pa3BuUTHE TEXHONIOTMA U UCKYCCTBEHHDIA MHTENNEKT:
00 3TOM OH HanMcan HECKO/IbKO KHMUT, CTaBLUMX
6Gecrcennepamu.

HOCTH B IecsITh TepabaiiT, CpaBHMUMOI C IIpu-
GMU3UTETHHBIMY BO3MOXKHOCTSIMM YeJIOBeve-
CKOT'O MO3Tra, ¥ CTOMMOCTb TaKoro JieBalica He
MPEBBICUT ThICSTUM A0/1apoB. Yke B 2022 romy
HaspeeT HEOOXOIVMOCTh pa3pabaThiBaTh 3a-
KOHBI, peryaupyloiiue OTHOLIeHMS Jofeit
1 po6oToB. K 2027 romy B 6bITY OYIYT HIMPOKO
UCIIONb30BAThCSI CJIOKHBIE POBOTHI-TIOMOIII-
HMKMY, a Y>Kke B 2029 roy KOMIbIOTEP CMOKET
npoiiT Tect ThlOpMHra, YTO [OOKaXKeT Ha-
JU4Me y Hero pasyma, rmofo6Horo uenoBeye-

CKOMY. 3aTeM CTaHyT MPUBBIYHBIMU U AaHTPO-
rmomopgHbie po60THL. I'paHb MeKIY Po6OTOM
Y YeJIOBEKOM TOCTEIIeHHO HAUHET CTUPAThCSL.
Kyp1iseiin BepUT B TOBCEMECTHOE UCIIOJb-
30BaHMe COIHEUHOM SHEPIUM, PACCUUTHIBAET,
uyTo K 2033 romy Bech TpaHCIIOPT GymeT Gec-
MMAJIOTHBIM ¥ 4TO GyayT pa3paboTaHbl Mexa-
HU3MBI, KOTOpbIE 3aIIUTAT HAlly 3€MJI0 OT
BO3JIE/CTBUS M3 KOCMOCA, — a ISl yIpaBJie-
HUSI BCEMM «YMHBIMM MalllHaMu» GyeT 1o-
CTaTOYHO CMUJIBI MBICTN. VI KOMaH[[bl HAHO-
po6OTY, UMIUIAHTMPOBAHHOMY B MO3T.

Yro panbuie?

0CKOJBbKY 110 Teopun Kypupeiiia nH-

dbopmalnioHHble TEXHOJOTUM pas-

BUMBAIOTCSI 110 OKCIIOHEHTe (3HaHMS
YIBaMBAKOTCS eXerogHo), B 2045 romy mup
IOCTUTHET «TOYKM CHUHTYISIPHOCTU»: CKO-
pocTh MHGOPMAIMOHHBIX ITPOLIECCOB CTAHET
CTPeMUTeNbHOJ HaCTOIbKO, UTO UX MOCIIeN -
CTBMSI COBPeMeHHbI} YeIoBeK CITPOTrHO3UPO-
BaTh MIPOCTO He MOXKeT.

[TosTOoMy, TOKa MCKYCCTBEHHOe ITpOjJjie-
HIe XM3HU YeloBeKa He CTaj0 PeasbHOCThIO,
69-netHuit Kypisei TijaTeJbHO CIEIUT 3a
3I0POBbEM ¥ B MHOTOUMC/IEHHBIX MHTEPBbIO
paccykmaeT 0 BO3MOXHOCTSIX KPUOTeXHOJO-
Uit (3aMOpakMBaHMSI M pa3MOpaKMBaHUS
yeJioBeKa), 6;1arogapst KOTOPbIM OH CMOT GbI
JIMYHO Y6eIMUTHCS B TOM, UTO OKa3aJICs ITPaB.

(Moto: commons.wikimedia.org.
Anacracug TOJIOBEHKO
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MHHOBAIIVU B TPAHCIIOPTE

Hyperloop

CTAHOBUTCSA PpE€da/IbHOCTbIO

Ha uem OyznemM e3OUTb, I€TATh U II€PEeBO3UTD IPYy3bI?

(yTypucTyeckuit npoekT Hyperloop («runepnetnss») — anbTepHaTvBa CKOPOCTHOMY XKeNe3HOA0POXHOMY
COOBLLEHMI0 — NOCTENEHHO BOM/IOLAETCS B KU3Hb.

outlennT Hyperloop mpuHagIeKUT
K«OTuy» Tesla Motors u SpaceX Wio-

Hy Macky. Hyperloop — o cyTu, 1 He
KeJie3Hasl, M He mopora: 6ojiee BCero OHa Ha-
TOMMHAaeT THeBMaTMUUYeCcKyio nouTy. Jlirogu u
IPy3bI OYIYT ABUTATHCS CO CKOPOCTHIO OKOJIO
1200 xM/4 B crienmaabHOI Karcyse 1o 6es-
OIIaCHO¥ repMeTUYHOII Tpy6e, MOCTPOEeHHOI

®dynancuctb
N2 12017
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HaJ 3eMJieit, Kak MOHopesbc. Karicyna 6ymer
repeMeIaTbCsl 3a CYeT MOHMKEHHOTO [1aB-
JIeHUSI U JIMHEeJHbIX IBUraTeneil Ha COmHeY-
Hoit sHeprun. Ceiiuac mgero Macka aKTUB-
HO BOIUIOUIAIOT JIBeé OCHOBHbIE KOMITAaHUU
— Hyperloop Transportation Technologies
(HTT) u Hyperloop One, He cBsI3aHHbIE C ee
aBTOPOM ¥ KOHKYPUpYIOIIMe APYT C IPYyroM

3a MpaBo CTaTh nepsornpoxonamu. [lepsas
KOMIIaHUSI TIPUBJIEKaeT CPeJCTBa C IMOMO-
b0 KpayadaHAMHra, BTOPYIO GUMHAHCUPY-
10T BeHUypHble uHBecTopbl. Tawke HTT 3a-
SIBJISITIA, UTO IUTaHMpyeT npusieub $100 MaH
¢ nomoibio IPO.

K BecHe storo roga HTT Hauama cos-
OaHue TOJHOPa3MepHOi IacCcakMpCKo

Hyperloop o6ewaer,

YTO JIIOAY U TPY3bl

B CNELMaNbHOI Kancyne
6GyayT nepemewaTbes

o ckopocTbio Ao 1200 kM/y
(no cyTH, KaK CBEpX3BYKOBOJ#
camorneT) no repMeTH4HON
Tpy6e. Mepabie 500 MeTpos
Tpy6bl ANA TECTOBBIX
33e3/10B YKe NOCTPOEHbI

B HeBape.

(oro:
Hyperloop Transportation
Technologies



Kabuubl Ha 28-40 uyenoBek: 30 MeTpOB
B [JJMHYy, TIOYTM 3 MeTpa B JMaMeTpe.
A Hyperloop One yxe nocrpousna B HeBage
nepsbie 500 MeTpOB TPYObI, B KOTOPOI1 IIjIa-
HUPYET YCTPOUTH TECTOBBIE «3ae3[bl»: Iep-
Bbl€ IyOIMYHbIE UCIIBITAHUST TTOTHOLIEHHO
CUCTeMbl 3alVIaHMPOBaHbl Ha KOHeI] BTO-
poro kBaptasia 2017 roma. O6e KOMITaHMMU
MINYT PbIHKK 3a npenenamu CIIA, oco6brit
UHTepec ecTb K MHaum. B cBOO ouepenp,
Ha bimkHeM BocToKe eCcTh MHOrO 3amMHTe-
pecoBaHHBIX CTOPOH, KOTOpbIe BUIST Iep-
CIIeKTMUBBI B TEXHOJIOTUN U pacCMaTPUBAIOT
BO3MOSKHOCTbh MHBECTMPOBATh B CO3JaHMe Y
ce6st Hyperloop.

B kon1e 2016 roma Hyperloop One mipez-
cTaBMiIa MPoekT B Poccuy Kak mepcrieKTuB-
HBII TPAHCIIOPT JJIS1 CBSI3M MOPCKOTO IMOpTa
3apy6uHO Ha moGepeskbe SMOHCKOTO MOPS
¢ Kuraem. YV 3T0ii KOMNaHUM €CTb POCCUIA-
CKMi1 comHBecTop — rpynmna «CymMmmar, Bjaajie-
Jiel] KOTopoii 3usiByauH MaromenoB BXOAUT
B ee coBeT AMpPeKkTopoB. O nopaaepskke mMpo-
eKTa MPOILIbIM JIeTOM 3asiBUJI M Poccuiickumin
(oHm psIMbIX MHBeCTULINIA. [IpecTaBuTeNN
Hyperloop One mpoBenu mcciemoBaHue Io
MOUCKY Haubosiee TMEepCreKTMBHOIO Iacca-
SKMpCKoro MapiipyTa ajist Hyperloop u B Mo-
cKBe: 6bIT BbIOpaH yuacToKk MockBa — HoBast
Mocksa (Tpouiik). Takske mpoBegeHbl Mccie-
noBauus B CIIA, dunnsguauu, OAD u Benu-
KoGpuTaHUM. B 11€70M, 0 MHEHMUIO TJIaBbl
«CyMMbI», OXuaaTh Boromenns: Hyperloop
MOXHO K 2020 ropy.

MUXAWJI BJIAHK
PYKo8oOumess GusHec-uHKybamopa
«ITepu MrHHoBayuu»

(npoexkm 6nazomeopumensHozo ¢onda «ITEPH»
3useyduna Mazomedosa,
couxsecmopa Hyperloop One):

Y Hac Gonbluasi CTpaHa, ¥ ee OrpoMHast TEpPUTOPUS BCEra
TpeGoBana KonocCanbHbIX BAOXEHMI B pasBuTve MHdpa-
CTPYKTYpbl. HaKOHEL-TO Mbl CMOXEM PeLwuTb 3Ty Npobnemy.
Bo-nepebix, Hyperloop okaxeT KonoccaibHoe BusHue
Ha KW3Hb rOPOXaH 1 ropoACKuX CoobLecTs. MpeacTasb-

JlpOHbI M 6ECNUNOTHUKK:
ynpaBnsi MeyTou

ce Gosblile pa3spabOTOK B Mupe IIO-

CBSIIAETCS  CO3JAHUI0  YTWIUTAPHOI

TEXHMKHU, CIIOCOGHOI TepeMeIaTbCcs B
MPOCTPAHCTBE TOJ, AUCTAHIIVIOHHBIM YIIpaBJie-
HYEM ueJioBeKa VI C MUHMMAJIbHBIM €ro yya-
cTieM, — 6ecMIOTHUKOB U IpOHOB. B Poccun
HU Te HY JpPyTHe MoKa He MOMYYMIN IUPOKO-
rO PacrpocTpaHeHMsI B KauecTBe TPAHCIIOPTA.
Ecm Ty6ait u CuHramyp yske IMpUBBIK/IN K 6ec-
MMJIOTHOMY METPO, TO OeCIIMIOTHbIE aBTOGYChI
M TPYy30BUKM, pa3pabaTbiBaeMblie «[pyIImoii
['A3» n KamA30M, BOCIIpMHUMAIOTCSI KaK M-
KoBMHKA. C6ep6aHK, IPOTECTMPOBAB IPOHBI Ha
JOCTaBKe 6AaHKOBCKMX KapT, IIPUIIEN K BHIBOALY,
YTO B GIvKajiliee BpeMsl 3Ta IPaKTUKa He CTa-
HeT MaccoBoii. [Ipencrasurtenu [Toutsl Poccun
He VICKJIIOUWIM MCIIOIb30BaHMs IPOHOB-IIO-
YTaJIbOHOB, HO TAKXe B OTHAJIEHHOII MepCIieK-
TUBe. Bbln OTAe/bHbIe pOOKIME COOOLIEHNS O
JOCTaBKe Ha IPOHAX HEeOGONBIINX TOBAPOB M3
UHTEPHET-MarasyHoB. 3aTO KBaJPOKONTEPbI
aKTMBHO MCIIONb3YIOT (oTorpadsl M BUIEO-

Y3Hai, KaK KynuTb aKu1 KOMNaHuu
Hyperloop Technologies no IPO,

Ha caiite www.ffin.ru

UK «Dpupom OunHanc»

000 UK «®pupom OuHaHc.

OrPH 1107746963785.

Mocksa, Onumnuiickuii npocnekT, 14

Te, €/ OKpauHoi MockBbl N0 BPEMeHM B MyTU CTaHO-
BUTC He banawwxa, a Hwxuuii Hosropoa. Kak mMHoro
Ntofel CMoryT No3BOUTL Cebe JOCTYMHOe Xunbe U pa-
6ory! Kak rocynapctBo CMOXET C3KOHOMMTb CPeACTBa Ha
CTPOUTENBCTBE XWNbS B MEranoance 1 cosaatb (m BoC-
C03[3aTb) rOPOAA-CMYTHUKM B YAOOHbIX ANA NPOXUBAHMS
yenoBeka mecrax!

Bo-BTOpbIX, Gnarogaps Hyperloop MoxeT kapauHanb-
HO M3MEHWTbCS CTPYKTYpa MEeXAYHapOAHbIX Ipy30BbiX
nepeBo30K. Hampumep, OrpoMHble MnoWaAAK, KOTOpble
8 Mockse v [10AMOCKOBbE 3aHUMAIOT CKAaACKUe noMellle-
HUS, CTAHOBSATCS HEHY)XHBIMM, MOTOMY YTO BaL TenedoH,
pybaLLKy UK AuBaH AOCTaBAAKT M3 KuTast 32 HOYb U Npu-
BO3ST YTPOM K BaM B AOM! A MUIIMOHBI ABAALATUYTO-
BbIX KOHTE HEPOB, KOTOPbIE HETOPONAMBO MAYT M3 KuTas
8 EBpony no Mopto, CTpeMuTeNbHO MyaTcs Mo Tpybe Yepes
TeppuToputo KasaxcraHa u Poccun.

0 6ecnunothukax. Mpyu Bceit Moei N6BM K HOBbIM Tex-
HONOMMAM W 3KONOTUYHOMY TPAHCNOPTY 5 60KOCb, YTO TONb-
K0 B INybOKOIA CTapocTy Byay HaCnXAATbCS Nepensuke-

MHHOBAIIVU B TPAHCIIOPTE

OIepaTopbI: C UX MOMOIIbIO CHSITHI CaMble Kpa-
CMBBIE KaJIPbI C BBICOTHI, @ PaHbIlle TIPUIIIOCH
ObI apeHI0BaTh BEPTOJIET.

JInyHasn TexHuKa:
netaiowmii aBToMo6unb 1 xoBepbopabI

OKa MeTario/1Chl 3abIXaI0TCS B TIPO6-

Kax, MHXKeHepbl IbITAIOTCSI CO3/4aTh

TepCOHAJIbHBIN JIeTaTelbHblii TPaHC-
mopT. Koprmopanus Airbus mpomeMOHCTpH-
poBana Ha JKeHeBCKOM aBTOCAJOHE KOHIENT
netatonero aBromobmas Pop.Up. OH cocTouT
M3 TMacCaskMPCKO} KarCysabl, KOTOPYI0 MOXHO
CHATH C OOGBIYHOTO KOJIECHOTO IIACCU U, TOfI-
KJTIOUMB K OTPOMHOMY KBaJPOKOIITEPY, B3MbITb
B He(60. PaboTaoIero mpoToTUIa IoKa Her.
3aTo MHKeHepbl Lexus yke BOIIOTUIM MEUTY
Maptu Makdnas u3 duibma «Hasag B Gymy-
mee» — JIEBUTUPYIOLINIA cKeiiT6opma. XoBep-
6opn oT Lexus JepKUTCS B BO3MAyXe 3a CYET
CIJIbI MATHUTOB (€CTh HEOOJIBIIION MUHYC: IJIs
3TOrO TUIONIAKA TOJl HUM TOXKE HO/KHA ObITh
MarHuTHOI). B ropogax He TepsitoT MOMyJIsIp-
HOCTY CTapble DO6pPbIe HKOMOTUYECKU UUCThIE
BeJIOCUTIebI, HO BCe yallle MOKHO BUIETb Ca-
MOOGATaHCUPYIOIIMECS] IBYXKONECHbIE CUTBEM,
CTUJIbHBIE TMPOCKYTEpHI U 3K30TUUHbIe MOHO-
Kosieca. bynyiee — yxke psigom!

Anacracus TONNOBEHKO

HMEM HAa MOMHOCTbIO GECNUNOTHBIX 3NEeKTPOMOBUAAX,
MHTErpUPOBaHHbIX BO BHYTPUTOPOACKME U MEXTOPOACKME
nepeBo3KH. JyuLuee, Ha YTO f MOTY HAZESTHCS B TOPU3OHTE
20 ner, — 370 T0, 4TO OAHA M3 CTPaH (Hanpumep, Mcnanaus)
B KayecTBe YCMewwHOro KCepuMeHTa NONHOCTbIO nepe-
BEIET MYHULMMANbHbIE M (efepasbHble TPaHCMOPTHbIE
CpencTBa Ha becnunoTHyto cucteMy ynpasneHus. Takxe s
BbIn Obl 04eHb paf, ecnu Bbl pasBuTHE NONYYUAN MHHOBA-
LIMOHHbIE pelleHus B TeX BUAAX TPaHCMOPT, KOTOpble He
Y BCEX Ha CJTyXy, HanpuMep BOAHbIN TPaHCMOPT.

Y10 kacaetcs Halweli CctpaHbl, T B Poccun 04eHb CubHas
WHXEHEPHas LWKOMA B Pa3MYHbIX OTPACASX TPAHCMOPT-
HOWt Ccepbl, BKNOYas asuactpoeHne. COOTBETCTBEHHO,
€CTb M MPOEKTbl, KOTOpble OTBEYAIOT MEXYHApOAHbIM
TeHaeHumsM. S Obl coBeToBan 00paTUTb BHUMaHME Ha
Cnenytowme komnanuu: «Marpelukay (6ecnunotHble aBTo-
6ycol), ARDN (npoHbl BepTMKanbHOro B3neTa ¢ 60MbLuoil
rpy30noAbeMHocTbto), Hoversurf (nunotupyemoe ycrpoii-
CTBO 1191 NEPEBO3KM MACCAXKMPOB).
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POBOTbBI CEIrOIHS

Bpems poOOTOB

CeroaHs B MMpe UCNOAb3YIOTCS MUANMOHDI POOOTOB, NPUMEHEHME MM HALLNOCh NPAKTUYECKM BO BCEX Cdepax
4YeN10BeYECKO AeSTeNbHOCTH. Pa3yMHbIe 1 pa3Hble TBOPEHMUS YENOBEKA TUXO U HECMELIHO NepexoasT
W3 MUpa UAen B HacToALLee.

AHJIPEI1 BOJIOIIIEHKO

HAauanbHUK ynpaeieHus
no pabome c VIP-knuenmamu
UK «®Ppudom DuHarHc»

€alIbHOCTbI0 CTaM  POBOTHI-XUPYP-

' — MeOuLIMHCKKe cucrembl da Vinci

MO3BOJISIIOT MTPOBOJINUTD CJIOXKHENIINe
orepaluy BCE TOUHee U HaJleskHee, IIpUUeM
Jlaske yIaJieHHO OT MaleHTa. A UX Ipou3Bo-
nurenb, Intuitive Surgical (ISRG), — npumep
6eHeduIapa rmpoiecca MCIoab30BaHMUS PO-
60TOB B MeIMIIMHE.

C MOMeEHTa CBOero mIyOJMYHOro pasme-
wenus B 2000 romy akumuu ISRG npomeMoH-
crpupoBamu poct ¢ $9 mo $745. Intuitive
Surgical ropm 3a rogom paayeT MHBECTOPOB
KBapTaJbHBIMM OTYETAMM O IIPUOBLISX, YBE-
JMMUYMBasi TPOJNAKU CBOUX XUPYPTUUECKUX
CUCTEM TI0 BCeMY MUPY M He IpeKpaiasi ux
COBEpIIEHCTBOBATb.

Intuitive Surginal (ISRG)

Tpadpmk KOTUPOBOK aKumit KoMnaHuuu ¢ uions 2013 ropa

Kanwutanusauna: $27,93 mapa
M3meHeHue 3a 52 Hepenu: +22,74%
Tekyuias uena: $764,79
CpenHecpouHblii noTeHuman +30%

®dynancuctb
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CornacHO MMEIOUIMMCSI TPeHIaM B MeJiy-
uuHe, yxe K 2020 rony 3HaunuTe/NIbHAs 4acThb
omepanuii 1Mo BCeMy MMpPY 6ymeT BbIOJ-
HATbCST pobGoTtamu, u Intuitive Surgical, nn-
Ilep 3TOr0 CerMeHTa, U JabIile MPOIOIKAT
HapalMBaTh IPUObUIM M BOCXMIIATh MHBE-
CTOPOB POCTOM KOTMPOBOK.

Henb3st ocraBuThb 06e3 BHUMAHMUS MU-
poBOro Jmmepa po6GOTOTEXHMKM Boston
Dynamics, HOCTOSIHHO YMBJISIIOIYIO TTy6Im-
Ky cBoMMM TBOpeHMsiMu. C camoro Havasia
KOMIIaHMsl TIPOCIaBuIach pas3paboTKoii To
3aKasy ympasieHus: MuHucTepcTBa 060po-
Hbl CIIIA DARPA — uyeTBepoHOroro po6ora
Big Dog nnis BoeHHBIX 1eneii. Ho Ha aTom
He OCTaHOBMJIACh ¥ MPOJOJIKMIIA BbITYCKATh
MepCIreKTUBHbIX po60TOB LS3, Atlas, Petman
M Ip. AJiS pa3iMyHbIX OTpacieit, u MOoTOMY
MHTepeC K Heil CO CTOPOHBbI KPYITHEeMIINX
MUPOBBIX Kopriopauuii u muHuctepcts CIIA
He ociabeBaer.

MeaunumHckue cuctemnl da Vinchi

ye BbinonHsior 6onee 200 Tbicay
onepauwii B roa. B CLLIA Takux po6otos
6Gonee aByx Thicay, B Poccum noka 25,
npuueM He TobKo B Mockse u Mutepe,
Ho 1 B Ekatepun6ypre, TiomeHu

1 faxe Ha octpose Pycckuii

Het comHeHwmit, 4TO MOsIBJIeHNE BCE HO-
BBIX POOOTOB OKaXXeT OTPOMHOE BJIMSIHVE Ha
9KOHOMMKY ¥ YPOBEHbD KM3HU uesoBeka. 1o
MPOTHO3aM, PO6OTHI KapAMHATBHO M3MEHST
061I1eCTBO yke B GripKaiiiime MaTh JeT, Mo-
3TOMY KPYIIHbIE U AaJbHOBUIHbIE MHBECTO-
DBl aKTMBHO BK/IAZbIBAIOTCS B HaIlpaBJieHye
POGOTOTEXHUKIA.

(oro: intuitivesurgical.com.

Y3Hait, KaK KynuTb akuum
Intuitive Surgical (ISRG),

Ha caifte www.ffin.ru

UK «®punom OuHaHc»

000 UK «®pupom OuHaHe.

OrPH 1107746963785.

Mocksa, Onumnuiickuii npocnekT, 14 '
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Peknama

OTEIW
MAPPUOTT
B MOCKBE

CPEOW MHOXECTBA
BAPUAHTOB ECTb UMA,
KOTOPOMY OOBEPAIOT...

MOCKBA MAPPUOTT MOCKBA MAPPUNOTT MOCKBA MAPPNOTT

POMAN ABPOPA MPAHO TBEPCKAA
Yn. MeTposka, 11 Yn. TBepckasi, 26/1 Yn. 1-a Teepckas-Amckasn, 34
+7 (495) 937 1000 +7 (495) 937 0000 +7 (495) 258 3000

Iy 5

+ 7 (495) 937 0888 nnu sales@marriott-moscow.ru
www.marriott.com.ru

HALLU NMPEUMYLLIECTBA:

PacnonoxeHune B enosoM

N KyNbTYPHOM LIeHTpe ropoaa
Okono 800 BenukonenHbIX HOMepPOB
W MIOKCOB

Bonee 20 koHdepeHU- 1 BaHKETHbIX
3anoB, OCHALLEHHbIX Ha CaMoMm
COBPEMEHHOM YPOBHE

5 pectopaHoB, cneumannampyLmuxcs
Ha Grirogax MexayHapoaHou

N PYCCKOW KYXHU

BbleagHoe obcnyxuBaHne
MeponpuaTUIA Ha Mobow nnoLagke
ropoga no Bawewmy BbiGopy
Ynob6Hasa cuctema oHnamH-
OGpoHNpOBaHMS

BesonacHocTb 1 kompopT
HenpeB3onaeHHbINn cepBuC

MARRIOTT



Editas Medicine Inc. —
Iugep MeauIHbI OyIVIILero

B 6nuxalilume HECKONbKO NET MHBECTOPbI OXMAAKOT 3HAYUTENbHDBIX NPOPbIBOB B HECKONBKMX
BbICOKOTEXHONOTMYHbIX HAaNPaBAEHUSX, KOTOPbIE B NEPCNEKTUBE MOTYT CTaTb OCHOBHbIMM ipaitBepamMu
pocTa pbiHKOB. OfHMM W3 TaKMX HaNpaBAEHWUI SBNAETCH NeyeHne reHeTMYeCKuX 3a00neBaHMil C MOMOLLbH
TexHonoruu peaaktuposanus reHoB CRISPR/Cas9, npumensiemoe komnanueii Editas Medicine.

HUKHNTA TPUITYHUH

UHBECMUYUOHHDBLI KOHCYIbMAHM
UK «Dpudom OuHaHc»

CHOBHBIM TMPOAYKTOM 3TOT0 60-
CTOHCKOTO CTapTara, BbIIIelIe-
ro Ha IPO B deBpane 2016 ropa,
SIBJISIETCSI aBTOpCKasi TuiaTdopma sl MC-
nonb3oBauuss CRISPR/Cas9, mosBossioniast
npoHukatb BHYTpb IHK mammenra u pe-
IaKTUPOBATh ee HeskejlaTeIbHble YYaCTKU,
3aMeHsis TOBPeXeHHble TeHbI 3J0POBbIMMA.
VIMeHHO TaKoro pofa raTgopmMbl OYIyT OC-
HOBHBIM TOBapOM Ha KOMMePUeCKOM pPbIHKe
MeIULIMHBI GyTyLIero.
KitoueBbIM HampaB/ieHMeM MCCIeloBa-
Huit kommanum Editas Medicine sBnsieTcs

JieyeHe OHKOJIOTMYeCcKuX 3abomeBaHuii, 3a-

Editas Medicine

Tpadpmk KOTUPOBOK aKuMii KoMnaHuu ¢ aBrycta 2016 roga

i\ Editas Medicine

Kanutanusaums: $846,86 max
M3meHeHue 3a 52 Hepenu: -44,73%
Tekyuias uena: $20,51
CpeaHecpoyHblii noTeHuuman: +25%
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GosleBaHMiT KPOBM, JIeTKMX (MYKOBUCIIUIO3),
neyeHu (meduiuut anbda-1-aHTUTPUIICKHA),
MBIIIIEYHbIX 3a00/IeBaHMUi (MBbILIEUHAsT IMC-
Tpodus [iolieHHa) 1 3a601eBaHMil CETUATKIA
71a3a (BpoKIeHHbI amaBpo3 Jlebepa).

V akuumit komnauuu Editas Medicine 60-
snee yem 100%-71 moTeHIMas pocTa Ha ToO-
pPU30HTe HECKOJbKMX JieT. B deBpane 2017
roga BemoMcTBO IO maTeHTaM M TOBapHbIM
3Hakam CoeayHeHHbix lllTaToB Amepuku
ocraBuiio 3a lHcTuTyTOM Bpoyna, Ha uby uc-
CJlefloBaHMs B OCHOBHOM OIMPAIOTCST paspa-
6OTKM KOMITaHUU, TTATEHTHOE TTPaBO Ha TeX-
Homornto CRISPR/Cas9. dTo obGecrieunBaer
Editas Medicine monrocpouHoe KOHKYPEHT-
HOe MPEeMMYIIeCcTBO, TOCKOIbKY 0CBOGOKIA-
€T ee OT HEOGXOAMMOCTY TPATUTh KPYITHbIE
CYMMbI Ha TIpuoGpeTeHue IUIeH3Uit Y Jpy-
I'MX MMpaBoo6IamaTesesi.

JpyrMM HECOMHEHHBbIM MPeMMYILeCTBOM
KOMITaHMM CTaJI0 3aKIIOUueHue CTpaTeruye-
CKOTO TMapTHepCTBa MO OZHOMY M3 HalpaB-
JIEHUIi MCC/IeJOBaHMI C TUTAHTOM MHAYCTPUU
mkeHepukoB Allergan plc. 9To BakHejilee
s Editas Medicine coGbITie He TOIBKO IO -

Bushec

N0 peaaKTUPOBAHMIO FeHOB
YeN0BEeKa YIKe OLEHeH
MHBECTOPaMM Ha bupxe
noutu B $1 mnpa

TBepkaaeT 3¢ GeKTUBHOCTb pa3paboTOK KOM-
naHuu. [lapTHEPCTBO MPUBIEKIO BHUMAaHMe
K Editas Medicine apyrux KpyITHbIX Y4aCTHU-
KOB DbIHKA, KOTOPbIE pacCMaTPUBAIOT ee Kak
KaHJIMJATa IJ1s BO3MOXKHOI MOKYITKU.
Kommanus Editas Medicine — numep 610-
TEeXHOJIOTMYECKOTO cekTopa 3KoHOMMKM CIIIA,
TpejJiararoias IpopbIBHOM MPOAYKT, KOTOPbIN
M3MEHMT Hallly JKMU3HD YKe B O/IvsKaiiiieM 6ymy-
meM. Bpicokuii moTeHLMan pocTa akLuii, a Tak-
5Ke BepOSITHasi BO3MOXKHOCTb BBIKYIA KOMIIa-
HIM C XOPOIIIeii mpemueit nenatoT akiyy Editas
Medicine oTIMYHBIM BapyaHTOM /IS JOOaBJIe-
HUSI B TOPTdesb JOATOCPOUHOTO MHBECTOpA.

(orto: Berkeley Lab.

UK «®punom OuHaHc»

000 WK «®punom OuHaHC.

OrPH 1107746963785.

Mocksa, Onumnuitckuit npocnekT, 14
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®OUHCOBET

«CamMmoe 1ri1aBHOe —

orpenejanTb CBOU

¢bmHaHCcoOBbBIE

O HeobX0AMMbIX NepBbIX Luarax
HAUMHAOLLMM MHBECTOPAM
pacckasbiBaeT npodeccop akynsreTa
3KOHOMMYecKux Hayk BLL,
3aBefyH0LLMiA NPOEKTHO-y4ebHON
naboparopueii aHann3a GUHAHCOBbIX
pbiHKoB Tamapa Tennosa.

— Tamapa BukTopoBHa, ceiiuac HauUmn-
HaIIM MHBECTOpaM YacTo Ipejjara-
I0T CHavaja oIpeaenuTh TaK Ha3bIBae-
Mblii pUCK-TIpOhuIb. [eiiCTBUTENbHO JIN
HaJl0 HAYMHATh UMEHHO C 3TOro?

— KoHeuHO, camblii NpaBUIbHBINA Bapu-
aHT, KOTOPbI Tpe[iaraeTcss B GONBIIMHCTBE
yUeOHbIX M3OaHMii M peKOMeHAaluii MUpo-
BbIX MHBECTMULMOHHBIX KOMIIAHUI, IMpexe
yeM (GopMIUpPOBaTh MOPTdhEb, — OMpPeneInTh
CBOM TIpeNIouTeHus: Mo pucky. CKOMbKO BbI
rOTOBbI MMOTepsiTh? KakoB BXOmHON Gapbep,
KOTOPBI BbI TOTOBBI IpeofoneTh? (Ha pa3HbIx
MHCTPYMEHTAX U PbIHKAX U BXOJHbIE 6apbepbl
passbie). K Kakoil JOXOOHOCTU CTpeMUTECh?
[IpryeM CMBICJI UMEHHO B TOM, YTOOBI YBSI3aTh
BCe 9TU MapaMeTpbl APYT C IPYTOM, BKIIOYast
TaKXke ¥ BpeMeHHO rOpM30HT MHBECTULIMIA.

— CyuiecTByeT i1 KaKasi-TO Kjiaaccudu-
Kalysi MHBECTOPOB?

— CunTaercsi, YTO YeM MOJIOKe MHBECTOD,
TeM GOJbIle OH MOXET PUCKOBAaTh — KOHEY-
HO, eC/I OH BKJIAJbIBAeTCsl MMEHHO Ha JJIU-
TeJIbHOE BpeMsl. Y TeX, KTO XOueT ObICTPO
3apaboTarh, Opyrue KPUTEPUM, OHU YiKe
DPYKOBOZCTBYIOTCSI TeMM BO3MOXKHOCTSIMU U
aHOMAalIMSIMM, KOTOpPble IMOCTOSTHHO OTKPbI-
BaeT PbIHOK. UX cTparteruyu GymyT KOPOTKM-
MM, He TOAXOAAMMU st HOPMUPOBAHUS
MeHCMOHHOro Kamurana. Hy u, pasymeercs,
MHBECTOPY Cpa3y clefyeT OIMpeleNnThCs,
CKOJIbKO BpeMeHM OH TOTOB IMOCBSIIAThH TOP-
rosye. Eciiu ecTb MOCTOSTHHASL 3aHSITOCTD, CO-
BepuIaTh 06[yMaHHbIe CAETKY B €XKeTHEBHOM
peskuMe HeBO3MOKHO. [I7ist TeX, KTO He TOTOB
nenaTh GOHIOBBIN PHIHOK OCHOBHBIM 3aHSATHU-

eM, 6osblie moaxoauT crpaterus buy & hold,
OCHOBaHHAsI Ha (PYHIAMEHTAJLHOM aHaju3e

komnauuii. Ho aHanm3 [eiicTBUTENbHO HY-
SKeH, M yCIeX TaMTaHTIMBBIX KOMaH/I MHBECTU-
LIMOHHBIX KOMITaHMIA 3TO noATBepxkaaeT. [Tox-
TBEpPKIaeT, HeCMOTPSI Ha 4acTO MyCCUPyeMblii
Te3uc,
PBIHOK HeJb3sl U IpaBUIbHEE BKJIAIbIBATHCS
B TOTOBbIe TOPT(desn, TO eCTh UCIONb30BaTh
rnaccuBHoe uHBectupoBaHue B Buze ETF.

— KcraTyn, MHOrMM KaykeTcsl, UTO amMe-

4YTO CHUCTeMATU4YeCKU O6bII‘prBaTb

PUKAHCKUI PBIHOK B CWJIY pa3HUIbI BO
BpeMeHMU KaK pa3 I03BOJISIET COBMeNlaTh
VHBECTULIMYM Ha OUp’Ke C OCHOBHOII pa-
60T0ii. O yeM CTOUT MOMHUTH T€M, KTO
peunTCcs BhITH Ha I7I06aIbHbIe PHIHKU?

— MpI B xo1e mpoekTa «drHaHCOBas Tpa-
MOTHOCTb» paboTaeM Kak ¢ MOJIOZON aymu-
TOpMeit, Tak 1 ¢ 6osiee 3pesioit M BUIUM, UTO
camoe HEIOHSITHOe Iyist el mpu pabore
Ha 3apyOeXXHbIX PbIHKAX — KOMMUCCUU U 3a-
muTa Ux nosunuu. Y ecnm mosnonble nogn

ETF, Exchange Traded Funds —

MHOCTpaHHble GMpiKeBble MHBECTULIMOHHBIE (DOHADI,
LieHHble GyMaru KoTopbIX TOpryloTcsl Ha Gupe,

WM, APYTMMM COBaMM, NPO3PaYHas «ynakoBKay,

B KOTOPOI MOXHO KYMMUTb XBECb PbIHOK LIEIMKOMY,

T. €. 4epe3 6poKepCKuit CHeT BOXKMTLCA BO BCE LiEHHbIE
Gymaru, BXoAsLuMe B COOTBETCTBYIOLIMA MHAEKC.

eI

He 0COOGeHHO 0ecroKosITcs 00 3TOM, pac-
CMaTpuBasi MHBECTULIY B LIeJIOM KaK UTDY,
TO 6GoJiee crapiiee MOKOJIE€HME HACTOPOKEH-
HO OTHOCHUTCSI K 3TOMY, UTO CIIpaBeJjIuBO:
TpPaH3aKI[MOHHbIE M3JIePXKKU IPU TOPTOBIIE
Ha I106aIbHBIX PhIHKAX MOTYT ObITb GOJIbIIIE.

— V KOro 1oib3yeTcsi 0C00EHHBIM CITIPO-
com npoekT Ha Coursera «®UHaHCOBBIE
VHCTPYMEHTBI JI/IsI YaCTHOTO MHBecTopa»?

— MbI monyyaeM MHOTO MH(pOpPMauuu o
CAyIIATesNsIX U BUIMM, UTO Y Halllero mpoekxTa,
CO3[IaHHOTO B MapTHepcTBe ¢ MIHBeCTULIMOH-
HOVi kKommaHuein «@pugom PuHAHC», MOTO-
nast ayauTopus, cpelHuii Bo3pact 26-30 Jer,
B OCHOBHOM MY>KUMHbBI, OTHIO[Ib HE y BCeX eCTb
HKOHOMMYECKOoe 06pa3oBaHue (XOTs BCTpeya-
I0TCS JOKTOPA HayK U rpodeccopa), HO MHOTO
JIIOfeii ¢ TeXHMYECKMM o6pa3oBaHMeM. DTO
Te, KOTOPBIi XOUeT IMOJOTH K BoIpocy ¢op-
MMPOBaHMsI MePCOHAIbHOIO KamuTaaa Ipa-
BuIbHO. He orpaHmumBaThcss GaHKOBCKMMM
IIeIO3UTaMM U «KYOBIIIKO JOMaIIHe ».

— B mpoekTe Ha Coursera peyb UAET MC-
K/IIOUUTETHHO 00 MHBECTMPOBaHUM?

— Cepust KypcoB O4YeHb yJauHas, Tak Kak
MbI JlaeM He TOJIbKO M He CTONbKO TeopUIo
MHBECTMPOBAHMSI, HO paccKa3biBaeM IO Ha-
JIOTOBbIE BOIIPOCHI, KOMMUCCUM, COTIOCTaBIeHIE
pe3ynbTaTOB MHBECTHMPOBAHNS B 3aBUCUMOCTI
OT FOPM30HTA BJIOXKEHMS [IeHeT, yUYUM MpaBu-
j1aM opMupoBaHus TOPTQEIS /IS CHYKeHIST
pucka, COIOCTaB/IsieM pa3Hble MHBECTULIM-
OHHbIe MPOMYKThI, BKJIOUasl TaKMe HeTPUBU-
anbHble, Kak ETF. Ho rnaBHOe, 4TO Mbl yunum
pacCUMThIBATh TOXOIHOCTb U PUCKU, AyMaTh
Haj (akTopaMu, KOTOpPbIE€ IBMKYT DBIHKOM,
HACTPOEHMSIMY MHBECTOPOB. Benb HOHIOBBIN
PBIHOK — 3TO KOJUIEKTMBHAsI Urpa. XoTs Ijis
HEKOTOPBIX 3Ta Urpa WX X006 MOKET CTaTb
npodeccueit, IOACIOPbeM B JTMUHBIX GMHAH-
cax. Haura komaH/1a Ha 9TO HaJeeTcs.

(MoT0: U3 IMYHOTO apXMBa.
Erenns OBYXOBA
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®OUHCOBET

CoBeThI

HauYMHaINIeMy MHBEeCTOPY

BJIATUCJIAB
KOYETKOB

npedcedamens npasieHus
I'K «DHHAM»

Al BbiBen ang cebs Tpu «3010TbIX
npaBuna», KOTOpbIM OCOBEHHO pe-
KOMEHAYK CNe0BaTb HAUMHAKLLUM
WHBECTOpaM.

1. Bospems dmkcupyiite yobITKM 1
3abupaiite npubbinb. Ymelite fo-
BO/IbCTBOBATHCA MasbIM: Jyulle
3abpaTb  Hebonbloid  npodur,
HeXenu nponycTUTb Pa3BopOT
PbIHKA ¥ 0Ka3aTbCsl B MUHYCE.

2. KpuTuyecku oTHOCHTECH K MpO-
THO3aM aHanuTUKoB, 6o OT-
BeyaTb 33 HEBEPHO MPUHSTbIE
peLueHus byaeTe TONbKO Bbl.

3. WHBecTupyiiTe B pasHble aKTu-
Bbl. LLinpokas ausepcudukaums
YMeHbLUAeT BO3MOXHbIA Nono-
XUTENbHBIA WTOTOBbIA pe3ynb-
TaT, 33T0 OTIMYHO 3aluLIeT
noprdens.

POMAH
MYPA3AHOB

ynpasasouwuti napmuep
Lineberger

Ntobas uHBecTULmMS — 310 Be3ycnos-
HbIiA PUCK, KOTOPbII MOXET pean3o-
BaTbCA B /t0OOK MOMeHT. Mo3tomy
HeobX0AMMO MOMHUTb O AMBEpCH-
¢ukaumm. Ceiivac s peanusylo age
ctpateruu. [lepBas: ynpasneHue
NWYHBIMM DUHAHCaMK B BUae (op-
MMPOBaHMS MacCMBHOMO A0X0AA B
cbanaHCMpoBaHHOM CTpaTernn — 310
LieHHble bymaru, 10X0/ 0T (a4 KOM-
MepyecKoii HeiBUXUMOCTH B apeHLY,
Leno3uTbl M K3 Ha BO3MOXHbIl
(opc-Maxop. Bropas cTpaterns —
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BM3HeC-CTpaTerus: Mbl MHBECTUPYEM
JeHbrM B MOKYMKY KOMMneMeHTap-
HbIX 6M3HECOB, MHTErpauusa KoTto-
PbIX C HAWWM OCHOBHbIM BU3HECOM
CYLLECTBEHHO ~ YBENMYMBAET  €ro
MapXuHanbHoCTb. Hago  MOMHMTL
OfIHO: TOMbKO MOMHOE MOTpyXeHue
1 NIMYHOE Y4acTUe MOXET AaTb BaM
BO3MOXHOCTb MOMYYUTb CUTHAN o
TOM, YTO Bbl CKOPO NMoTepsieTe AeHb-
™.l C HeKOTOPOro BpeMeHy HUKorAa
He MOAMEHSI0 U He CMeLBalo 3TH
[Be CTPaTerum, He CMeLNBalo oK,
KOTOpble 5 UCMONHSH, KOTAA UX pe-
anu3yto. BaHo Bceraa NOMHUT, YTO
Bbl OTeL, CblH U MYX, KOrAa Bbl UH-
BECTUPYeTe CBOM AeHbrM, peanusys
CTpaTervio  YNpaBneHus NMYHbIMHU
(WHaHCaMK, ¥ NpeAnpUHUMATEND,
KOrAa Bbl MHBECTUPYETE [IeHbIN KOM-
MaHUK, KOTOPas MPUHALNEXUT BaM.
Pacnpenenss avBuaeHzpl v nonyyas
LL0XOf3, Bbl €70 NEPEBOAUTE B KaTero-
PUHO IMYHbIX DMHAHCOB.

=

AHATOJIV TABPUJIEHKO

CBouMM npaBunaMm MHBECTUPOBAHUSA € YMTaTeNIMU «DuHAHCUCTa»
AENaTcs aBTOPUTETHbIE UHBECTOPbI-IKCNEPTb.

Kak npasunbHoO Hayatb MHBeCTUpoBaTh? COBETOB Ha 3TOT
C4€T MHOro. [naBHOe — 3T0 OMKHbI BbITb HE MOCEAHNe
LeHbI 1 He B3ATble B KpeauT. HaunHalite ¢ HebonbLuoi
CyMMbl. A COBETbI BbICNyWANTE KaK MUHAMYM OT [iBYX
Npo(eccMoHanoB M3 pasHbix koMnaHuit. Ho yuuTbiBaiite
1 coBCTBEHHbIE NPeAnouTeHNs. M BCE Bpems NOMHUTE, 4To

MHBECTULMW — 3TO TOJIbKO Bdllla OTBETCTBEHHOCTb, U HU OT

npesudenm Poccutickozo Bupiices020 cow3d,
npedcedamens JkcnepmHozo cogema
no uHarcosoli zpamomuocmu
8 chepe desmeibHOCMU HEKPeOUMHbIX
(puHaHco8bIX 0OpeaHU3aYULL
npu Barnke Poccuu (6visuias ®COP)

KOro nomoLuu He xaute. locrapaiitech YBUAETb B 3TOM
3N1EMEHT UIpbl U NONYYUTb YA0BOBCTBHE.

lpaBuna MHBECTUPOBAHMS B PasHbIX Cy4asix pasHble.
Hanpumep, nocne MHBECTUPOBAHMS CMUPHTBCS, YTO SeHer
YKE MOXHO W He BEPHYTb M HUYETO CTPALUHOTO B XMU3HU
He Npou30iiaET. He noaaepKmMBaTh MHBECTULMM JONONHH-
Te/bHbIMM MHBECTULMSMU. He MHBECTUPOBATb B MPOEKTI
apy3eit. Ho, K coxanexuio, 8 UX caM C NErkocTbl U Ha-

pyLato. Yenosek C1ab, A He MCKIHOYEHMeE.

EKATEPMHA
AHJPEEBA

cosemHuK npesudenma
HAY®OP

13 cBoero bonee yeM nsTHapuUaTH-
NIETHEro OnbiTa paboTbl C KAMeHTa-
MM B MpOAAXKaX LeHHbIX Bymar Ha
(GOHOOBOM pblHKe BbiBeNna cCamoe
TMaBHOE NpaBMNO A5 WHBECTOPA,
KOTOpbIi  BMepBble MPUXOAMT Ha
(OHAOBbLIA PbIHOK:  3TO NOHMMa-
HME, 4YTO WHBECTUPOBATb MOXHO
HauuHaTb, TONbKO KOFAA 3aKpbiThl
OCHOBHble 6a30Bble  MOTPeBHOCTH.
EcTb KBapTMpa M MalMHa, HeT uno-
TEKM W KpeaoutoB, B Onnxaiwee
BpEMS He MNaHMPYIOTCS KPynHble
Tpatbl. Kpome 3T0r0, y uenoseka

JOMKHBI CylLLeCTBOBATL COepexeHms
1 CTabUNbHbIE MCTOYHUKK [OXOLOB
noMMMo (OHAO0BOTO PbIHKa. B 3TOM
Cly4ae MOXHO HauMHaTb M3y4aTb
BO3MOXHOCTM, KOTOpble  npeana-
raeT (OHAOBbIA PbIHOK, BbIOMPATL
MHCTPYMEHTbI WU BHUMATENbHO CO-
OTHOCUTb CBOM CKNOHHOCTU K PUCKY
C JOXOAHOCTSIMU NpeanaraeMbiX UH-
CTPyMeHTOB. ToNbKO TakuM 06pa3om
BallM MHBECTULMM CTaHYT NOTUYHON
4aCTbio BalLero nepcoHanbHoro hu-
HaHCOBOTO MnaHa.

AHJIPE TAPAHUY

3amecmumers dupekmopa
CPO «MuP»

Pe3ynbrat akoT TOMbKO 40ATOCPOY-
Hble CTpaTeruu, no3ToMy MHBECTUPO-
BaHWe [OMKHO HAYMHATBLCA C AONTO-
CPOYHOrO MNAHUPOBaHMS. [NaBHbI
aKLEHT B BbIpaboTke MHBECTULM-
OHHbIX CTpaTeruit 1omxeH BbiTb Ha
pUCKaX M Ha YNpaBneHUu puckamm,
TO €CTb BbIOOP  MHBECTULIMOHHDIX
MHCTPYMEHTOB [OMKEH TOYHO COOT-
BETCTBOBATb MO PUCKAM TeM Lensm,
KoTopble B CTpaternn chopmynupo-

BaHbl. ECm Bbl Yero-To He MoHuMa-
eTe, T0 NOKyNaTb 3T0 HeNb3f, UHBe-
CTUPOBATb HYXHO B MHCTPYMEHTL,
B OTHOLUEHWM KOTOPBIX Bbl NOHMMae-
Te, KaK OHU YHKLIMOHUPYIOT.
lokynaem TOMbKO TO, YTO 3HaeM.
Xotute pasobpatbci — u3yvaiTe
MPeLMET, He XOTUTe M3yyaTb — Nyy-
Lue 0CTaBbTe B Aenosute.



KATAJIOT AKITUIA

YTO KYIIUTH?

Haim 3kcriepTbl peKOMEHAYIOT Jiyuliiue akiyuy komnauui Poccun u CIIA.
CpepnHwit ropu3oHT nporHo3a — 8—12 mecsues.
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MwupoBoii aep 1o 3amacam ¥ JoOblye PUPOSHOTO rasa.

Ionst KOHIIepHA Ha PbIHKE EBPOIIbI cOCTaBIsIeT 34% 1 MPOOIKaeT
YBeIMUMBATHCS 3a CUET POCTa MOCTABOK rasa 3a rog Ha 21%.
JpaitBepsl pocTa KOMIIAaHMUN: MHeKcanus TapudoB Ha BHYTPeHHEM
PBIHKe, CTPOUTENIbCTBO BTOPOJi ouepeny «CeBepHOTO IOTOKa»,
roctaBky B TypIMIo ¢ BOSMOSKHOCTBIO B IIepCIIEKTVBE ITOCTaBIISITh
ra3 B crpaHbl IO5kHOIT EBpOIIBI IO HOBOMY MapIIpyTYy, a TAKXe
peanu3salyst IPOeKTa Mo MmocrtaBkam rasa B Kuraii. [asmpom
siBsieTcst ahdexTMBHO KoMnaHueit. lonrosast Harpy3Kka
cocrasisieT menee 1,5XEBITDA, a peHTa6elbHOCTb 9TOrO
rokasaress rnpesbinaet 20%.

27| +42%

noteHuuan pocra

130

LieHa akuwu, py6.

WA
AAPOCA

SIBIsieTcst IPUM3HAHHBIM JIMJIEPOM I10 106bIue aIMa30B
TeXHMYeCKOTro U I0BeJIMPHOro KayecTsa. [00Boi 06beM Mpojask
npubmokaetcs K 40 MH KapaT. KommaHust 3aKOHYMIa OCHOBHbBIE
CTaJuy CTPOUTENILCTBA ¥ PEKOHCTPYKLUMM PYIHUKOB, a 3HAUNT,
KaIMTaIbHbIe 3aTPATHI U NOJT GYAYT COKPAIIAThCS U GONIblie
JeHer GyieT JOCTaBaThCsl aKlMOHepaM. B ciydae eciu mons
MpU6BUIM, HAaNpaByIsieMast Ha IUBUIEH/IbI, TOBBICUTCS

¢ HpIHelIHuX 25% B [Ba pasa, To JUBNIEHIHAS JOXOAHOCTD
npubmmsutes K 9%. AIPOCA — addexTnBHast KOMITaHMs,
penrabenbHOCTD 11okasaresist EBITDA npeBbinraer 55%.

d' +35% 95

noteHuuan pocra LieHa aKLuu, py6

4

EIMOCTOTPECT

Poct akuuit MocToTpecTa f,oiroe Bpemsl CoepsKIUBaIy MexXIy-
HapOAHbIe CAHKIIVM, HO B ITOC/IeHee BpeMsl MHTepecC K Gymaram
cTas npocbinarbest. Poct Beipyuky B 111 kBaprane 2016 roga
coctaBui 31%. CubHast CTOpOHA KOMITAHUY — BBICOKUIT 06beM
KOHTPAaKTOB, NpeBblmaimit 340 mapz py6. [Ipu atom
KOMIIaHMSI He XBaTaeT Bce MOAPSIT, a yYaCTBYeT TOJIbKO

B IIPOEKTAX, 00€CIeunBAOLIX BbICOKYIO PEHTA6eNbHOCTb,

He MeHee 10%. [Ipyroii CuIbHO CTOPOHOII SIB/IsSIeTCS 1iepast
IMBUIEHHAS onuUTUKa — B 2015 rogy akijmoHepam 6bLI0
BbITUTaU€EHO cBbiie 70% mpuObuTH. [IpaiiBepomM pocTa SIBJISIeTCS
CTPOUTENbCTBO IUIATHBIX JOPOT U APYTUX TPAHCIIOPTHBIX
06BEKTOB B LIEHTPATbHOM PeryoHe, KOTOpble GyAyT MPUHOCUTH
oTmauy B TedeHue 30 JIeT 10 3aKJII0UEeHHBIM KOHI[ECCOHHBIM
COIVIALIeHUSIM.

27 | +20%

noTteHyuan pocra

101

LieHa akuwu, pyo.

Inpekc Y ¢

Kpynnerimmii poceniickuii IT-mopTan He OCTaHaBAMBAETCS

Ha IOCTUTHYTOM, BHE/ISISI HOBbIE TPOIYKTBI.
KoHconuaypoBaHHast BLIPYYKa 3a MPOLILIbII IO IIpeBbICHIIa

75 mipp, py6., yBemuumBInmch Ha 27%. Mapska EBITDA HaxomuTcst
Ha ypoBHe 35%. KommaHust cTana abCoMOTHBIM JIMAEPOM

Ha PbIHKe I10MCKa, TOTeCHVB KOHKYPEHTOB, A0S JocTUIIa 55%.
Hau6onp1nit pocT JeMOHCTPUPYIOT HOBbIe HanpasieHus (+88%),
3JIeKTPOHHAsI KoMmMepuus (+39%) u takeu (+135%).

B 2017 rogy npono/msKUTCst pa3BUTHe IPOeKTOB My3bIka,

Bunersl, [TyTemectsusi, HeaBVOKMMOCTD U IPYTUX B CETMEHTE
B2C, Tenedbonuu u IT-raThopm 4751 KOPIIOPATUBHOTO CEKTOPA,
a Taxoke GMHAHCOBBIX YCIIYT.

R,

+40%

noteHuuan pocra

1300

LieHa akumu, py6.

TEOPTUIA
BAIIIEHKO

HAaUanbHUK ynpaesieHus
mop208vix onepayuti
Ha poccutickom
(hoHO080M pbiHKE
UK «®Dpudom OuHaHc»

LB 2
AeTCKHiA mup

KpymHeiiniast po3HUYHAsI CEThb MO TOPrOBJIE JeTCKUMU
ToBapamu B Poccuu u Kaszaxcrane c 70-neTHeit ucropueii.

CeTb IeMOHCTPUPYET BbICOKME TeMIIbI POCTa, 3a 2016 rop,
BBIpYYKa yBenmnunaach Ha 31% mo 79 mipp py6., a mpubbUIb
nmocruria 3,8 miipg, py6. [IpaiiBepoM pocTa SIBJISIeTCST OTKPBITIE
HOBBIX MarasyHOB ¥ OKMBJIEHME [TOTPEBUTENbCKOI aKTUBHOCTH.
OcHoBHOI1 akiyoHep komnauuu — [TAO A®K «Cucremar.
HepnaBHo areHTcTBO S &P MpyucBOMIO KOMIIAHUY PETUHT B+.

4" (+26% 83

noTteHuuan pocra

LieHa akumu, pyb. J

)

i

OnyH 13 BeIyIIMX POCCUIICKIX JieBesorepoB. [0/10Boit 06beM
CTPOUTEIbCTBA JOCTHUT 5,5 MJIH KB. M B TOJI. BbIpyuKa Ipymiibi
YZBOMIACH 32 6 JIET, a K KOHIy 2017 roga MoskeT IIpeBbICUTh 85 MIIPL,
py6. Bu3sHec KOMIaHM KOHIIEHTPUPYETCS B CTONMIIE, TZI€ 38 TOf,
L[eHBI B I0/UIAPOBOM BbIPaKeHVM BbIPOC/IU Ha 30%. PeHTabeIbHOCTD
6usneca o EBITDA HaxonmTcs Ha ypoBHe 18-22%, uTo fjenaeT
aKUyY IpyBJeKaTeabHbIMU. [lanbHerimmii ipaiiBep pocra —
MporpamMma CHOCa BETXMX I0MOB B MOCKBe, pacCuMTaHHAS

Ha 10 j1eT, KoTOpAst IpeflycMaTpUBaeT CTPOUTETLCTBO CBBILIE

25 MJTH KB. M HOBOT'O SKMJTbSI.

27 +20%

noTeHuuan pocra

280

LieHa akumu, pyo. J

Ry

«3Be3/1a pbIHKa»

«CrabunbHoe nonoxeHue»

®dyunancuctb
N2 12017
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KTIOIIIHEB

HAuansHUK
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mMopzo8blx onepayuti
UK «®pudom QuHaHc»
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«3Be3/1a pbIHKa»

«CrabunbHoe nonoxeHues»
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Celtyac mpoMCXOAUT OYepeHOI BUTOK Pa3BUTHUSI TUTAHTA, KOTOPbI
IepeBOJVIT CBOY TeXHOJIOrMu B 0671aKo. [TepecTpoiika 613Heca
Jjajiach HeJIerKo — HaG/II0aIICs IVTe bHbIN CIIaz, BHIPYUKY, aKLMM
nemesesu ¢ 2013 o 2016 rop. O61auHble TEXHOMOTUM BCE elle
HaXOASTCS HA paHHe cTagyuy pa3BuTus. st SaaS mporHosmpyeTcst
POCT, BBIpa)KaeMblii By3HAUHBIX UMC/IAX B G/IyKajilie HeCKOIbKO
net. [Ipy aTom IBM siBsieTCst 1niepoM B KJIIOUeBOJ HuIe —
yacTHas 06/1avyHas cpefia ¢ BHelIHUM pasmelneHnem. Komnanust
choKycrpoBaHa Ha KPYITHBIX KOPIIOPALMSX C YIIPABIISIEMbIMU
ob6mayHbIMM cepBycamy. Takske oHa 06/1aaeT 04€Hb CYIIbHBIMU
MO3ULIMSIMU B @aHAJIUTUUECKOM CEeTMEeHTe CO CBOeJt CUCTeMON
Watson. TolbKO 9TOT CETMEHT MpuHec Kommauuu $19,5 mipa,

B 2016 roxy c omeparyioHHoIt Mapxkoii 30,5%.

) s20%

/ NoTeHuMan pocta

173,83

LeHa akumm, §
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V KoMMaHuy GOMbIIoH 1 AuBepCHdUIPOBAHHBI GM3HEC, COGpaHbI
JIyulliiie MBI M 3HaYMUTe/IbHbIEe 3a11achl HAIMYHBIX 1€ HE)KHBIX
cpencts. Biarogaps atomy Pfizer cmoco6Ha 06ecreynTb MOCTOSIHHOE
o6HoBIeHVe TOpTdess 3a cUeT Kak CaMOCTOSITEbHBIX Pa3paboToK,
TaK ¥ TOMIOIIEHNIT ePCIIEKTUBHBIX KOMITaHWIA U J1aG0PaTOpHii.
Bonbiuoe BHMMaHMe yaenseTcs IepCreKTYBHBIM HalpaBIeHMsIM
peub MIET He TOIBKO 00 IKCIIePMMEHTATbHBIX TTperaparax

OT CJIOKHOM3JIEYMMBbIX 3260/1€BaHMIA, HO U JDKEHEPUKAX — aHalIorax
TOITY/ISIPHBIX JIEKAPCTB, HA KOTOPbIe UCTEK CPOK MAaTeHTHO 3aLMUThI.
[ToMMMO 3TOrO, CUIbHBIM ApaiiBepoM pocTa IS aKUMil KOMITaHUK
Gyzmet obemanye Tpamiia yMEHbIINTb PeryIpoBanye hapmareBTi-
yeckoit otpacan. IuBuaeHIHas JOXOGHOCTb COCTaBseT 3,7%,

Y KOMITaHVS Pery/sSIpHO YBeIM4MBAET BbITIIATHI.

27 +14%

/ NoTeHuMan pocta

34,00
LeHa akumn, §

4

NETFLIX i/

B TeueHue nocieqHUX KBAPTAIOB KOMITAHUSI PaLyeT CBOMUX
MHBECTOPOB BBICOKMMM TT0Ka3aTelsIMU. 3a IToC/IeJHIe TP Mecslia
2016 roma komuecTBo monb3osareneit Netflix Bbipocio Ha 7 MiTH.
ITO He TONBKO IPEB30IILIO0 OXKIAHVIS, HO ¥ CTAJI0 PEKOPIHBIM
pe3y/bTaToM 32 BCIO UCTOPUIO KoMIaHuy. COOTBETCTBEHHO BBIPOCTM
u ¢uHaHCOBbIe TTOKa3aTeny: Bbipyuka Netflix 3a IV kBapran nmopHs-
nach 10 $2,48 mipn, uto Ha 35,9% Bbilile MPOIUIOTOJHETO 3HAUEHUSL.
Yucrast mpu6bUIb BhIpOCTa Ha 55% — 10 $66,7 MiH. CrabuibHast
Mo3uTUBHas fyHaMKKa duHpesynbraToB B CILIA 1 MHTEHCHBHOE
ng,ELBM)KEHMe B Mupe SIBJISIOTCS] XOPOIIMMY JpajiBepaMy pocTa
M3Heca.

27 | +17%

4/ noteHuuan pocra

142,02

LieHa akumu, $

B Microsoft ¢

-4

KpymnHejimmm no3utusHbIM dakropom B 2016 ropy ajist Microsoft
6bUI BIIEUATVISIOLIVI POCT BHIPYUKIM OT 0O/IAYHBIX TEXHOTOTHIA
(113% nyist Azure) u normoienue LinkedIn, 4To BRIBOAMT KOMIIAHMIO
B YMCIIO TUIePOB PhIHKa SaaS (software as a service — mopgmmucamMkam
MpeJoCTaBIIsIeTCs] FOTOBOE TPOrPaMMHOE pellleHue, HaXosieecst

B 0671ake u 06C/IykMBaeMoe mposaiigepom). Taxske akuuy MSFT
JIOJDKHBI BBIUTPATh OT MIaHMpyeMoii JoHanpaom Tpammom
penaTpuaLuy KOPIopaTMBHbIX JOXOMO0B 3a mpenenamu CLIA

3a CYeT BBeJ,eHNs Pa30BOJi HaJIoroBoii ctaBky 10%, MOCKOIbKY

9TO NMPUBEZET K JOIIONTHUTENbHBIM BBIKYIIAM aKIVif U TIOBBIIIEHNIO
IVIBUIEHTIOB.

24| r10%

_/ ToTeHuuMan pocta

64,98
LeHa akumu, $

w

KpynHeiimast MMpOBast CETh PECTOPAHOB GbICTPOTO MUTAHMS HEIABHO
3asIBU/IA O TIJIaHaX MO BBIXOAY HA PHIHOK AOCTaBKM eibl. KommaHums
M3y4yaeT BO3MOXHOCTY MICIIOIb30BAHMS B TUX LIeJISIX TApTHEPCTBA

¢ Tpetbumu cropoHamu. Kpome toro, McDonald’s HamepeH fasblie
PpacuUIMpsITh HOBbIE TIOAXOIbI K CBOEMY OM3HECY, TaKVe KaK KMOCKU
CaMOCTOSITEIbHOTO 3aKa3a, 3aKa3 C TOMOIIbI0 MOOGMIIBHBIX YCTPOWCTB,
06CTy)X1MBaHMe CTOMUKOB. Y3ke K KoHIry 2017 roza B 20 ThIC.
PeCTOPaHOB KIMEHThI CMOTYT 3aKa3bIBaTh U OIIAUMBATH €Y

C oMoIIbI0 ra/keToB. McDonald’s riaHupyet HapaiyBaTh
npopaku Ha 3—-5% Haunnas ¢ 2019 ropa.

27 | +15%

_/ noTteHuuMan pocta

129,34

LieHa akumu,
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Bankof America "%

Bank of America — Bropoii B CIIIA o pasmepy akTuBOB.
BaHKOBCKMe aKIVM B IOC/TeJHee BPEMSI 3aMEeTHO PacTyT

Ha oxkuaaHusx, uto npesupeHT CIIA JoHanba TpaMi CMSITYUT
[IpaBuIa, BBeJleHHble B OTHOLIEHWM CEKTOPA B pe3yibTare
¢uHaHcoBoro kpusuca 2008 roga. COBOKYIHbIE TPUOBLIV TPEX
KpymnHejimmx 6aHkos B CILIA B 2016 romy cocrasmiu $65 Mipz,
yTO Ha 2% BbIme yeM B 2015 rony, 1, KaK OXKUIA€TCs, TPOLO/IKAT
pactu 1 ganbiie. Ha atom doHe B peBpase MporHo3 KpeguTHOTO
peiiTuHra 6aHKa GbUT IEPECMOTPEH PETUHTOBHIM ar€HTCTBOM
Moody’s Investors Service 10 TO3UTUBHOTO OT CTAGMIIBHOTO.

27 +17%

_/ noTteHuMan pocta

23,12
LieHa akumu, $
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= PEPSICO

KoMmmaHus ycrenHo nmepecTpanBaeT CBoOii 613Hec, HapauuBas
BBIITYCK CHOKOB ¥ PacLIMpSIsl CIIMCOK MPOJaBaeMbIX HallMTKOB.
[Ipy 3TOM YUUTBIBAETCSI CTpEMIIEHMeE JTIofiel K Goiee 30pOBOMY
TMUTAHUIO — TPEH[], KOTOPBIii MPOCTIEXUBAETCS BO BCEM MUPE.
KommaHust arpeccBHO MCIIOb3YeT 3aéMHbIe CPefiCTBa,

YTO MPaBMJIBHO, TaK KaK CTABKY Ceifuac Besze IOYTH HyjleBble.
Taxkast crparerust mo3Bonuia PepsiCo yBeMuuTb CBOIO
KanuTaamsainio Ha 60% 3a rmocjaegHue a8a rojaa, Toraa Kak
Coca-Cola BbIpociia «Bcero amib» Ha 20%.

112,12

LeHa akumn, $

/"r +14%

4 NoTeHumMan pocta
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Vo Mack mocTemneHHo mpespaiiaet Tesla 13 aBTONpou3BOANTENSE

B 3HepreTnyeckyio kommaumo. [IpuobpereHa SolarCity, u Ha aTOM
owe 13 HasBaHMsI 6bUIO YOPAHO C1O0BO «MOtors», UTO IIOAUYEPKMBAET:
He TOJBKO aBTOMOGWIIM SIBJISIIOTCS CIIelyanm3anyeii KOMIaHuu.
Mack XOpOLIO TOHMMAET: JJIsl TOTO YTOObI 37eKTPUUECTBO CPABHM-
JI0Ch 110 CBO€#T ah(heKTUBHOCTY ¢ He(THIO, €r0 HYKHO YMETb Tak

JKe JIETKO XPaHUTb, KaK M 4épHoe 30/10T0. Kommanust Macka ymeeT
CTPOMTD TaKMe XPaHW/IMIIA 3a TPY MecsiLia, 1 9To no3soinsieT Tesla
IPeTeH0BaTh Ha TO, YTOOBI CTATh ITOAPSFUMKOM JJISI [IeIOT0 KOHTH-
HeHTa. ABcTpanus B 2017 rofy CTpeMUTCS PELIUTD TPO6IEMbI

€ XpaHeHeM IeKTPOIHeprum, 1 Mack yke BefieT IIeperoBopbl

€ PyKOBOJCTBOM cTpaHbl. Ha oHe 3TOro He CTOMT 3a6bIBATH O CKOPOM
Bbixozie Model 3 u oskuaaemom aHoHce caenyomeit Model Y.

304,00

LieHa akumu, $

27 +20%
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ITEPCOHA

Muxaua Typeuxumn:
«CaMbIi MyapbIN
(bHaHCOBBIN COBET

naj MHe OTel»

Y Muxauna Typeukoro 06e30pyxuBaroLLas ynbioka
W 3allKanuBatoLLee obasaHue, nbon 3an

OH 6epeT B N0ONOH 33 MUHYTbI. [IMBHbIE r0N10Ca,
CyMaclenWmni apaitB, NPOHUKHOBEHHOCTb,

peaKas NoNoXuUTeNbHas SHepreTuKa, AyWeBHOCTb —
Tak roBOPAT O ero rMaBHOM AeTULLE,

«Xope TypeLKOorox, u CMMCOK BOCTOProB MOXHO
NPOJOMKATb, KAXKETCH, 1O HECKOHEYHOCTH.

Ho ceroaiHs Mbl FOBOpPUM He 0 My3bike, a O ieHbrax.
XOT$l 370 He 0YeHb-TO NOMYYAETCS — Pa3roBop

BCe PABHO Cbe3XaeT C PUHAHCOB Ha TBOPYECTBO.

— Mwuxaun BopucoBud, BbI IIOMHUTE
CBOJi IIePBbIii 3apabGoTOK?

— Sl IOMHIO CBOIO MEPBYI0 KPYITHYIO TO-
KYIIKy. T0 6bUT aBTOMOOMIb. Torma s mof-
pabaTbiBaJl Cpa3y B UEThIpEX MeCTax, Mpo-
Jlall eIVTHCTBEHHbINI MAarHUTO(QOH, KOXKaHYIO
KYPTKY U €llle 3aHSUI IBe C ITOJIOBUHOW ThICS -
yu py6iieii IJIs1 JOCTVIKEHUS LIeTn.

— ToBopsAT, UTO BCe HAIIM MPUBBIYKUA
poaoM u3 JeTcTBa, B TOM 4ucie GuHaH-
copbie. Kakme ¢uHaHCOBBIE TpagUIVAN
6bLIM B Ballleii cembe?

— Bcio Ku3HD AJ1s1 MeHS IJIaBHBIM aBTO-
pUTETOM SIBJISIETCSI OTell. YHUKaJIbHbBIN ue-
JIOBEK, YUYaCTHMK IpopbIBa JIeHMHIpagCcKo
6JI0KaIbl, OH ObLI IIPM3BaH B IE€PBbIii JeHb
BOVHBI, U3 KaKIbIX T€X CTa TeX IPU3bIB-
HUKOB BEpPHY/IMUCH >XUBBIMU TOJIBKO TpOE.
B uione 1941-ro ymén Ha GpPoOHT U B aBTy-
cte 1945-ro BepHyJics Temkom u3 bepnuHa.
BbDRUBIIMIT — Tak OH cebst HasbiBaj. [lama

Muxaun Typeuxkuii — neeeu, dupuicep,
OCHoeameJb U npoodrocep apm-zpynnel

«Xop Typeukozo» u «SOPRANO Typeukozo»,
HapodHblii apmucm Poccuu.

12 anpena ommemun ceoe 55-1emue.

npoxmi 97 net. I XOTb 51 OSIBUJICSI Y HETO
B 3peJioM Bo3pacTe — emMy 6bUIo yke 50, —
OTPOMHBII KYCOK SKM3HM MbI TIPOBEJIM BMe-
CTe, ¥ ST MHOTO€e CMOT [1Jist ce6st B3siTh. OTelr
yMeJl pajoBaThCs KaXkIoMy OHIO. Bor 51 Ha
HEero U paBHSIOCh BO BcéM. Korma oTiry 6561710
93, OH MeHS CIIPOCUJI: «A TBOM MEBIbI 10-
BOJIbHBI T€M, KaK Thl UM IIaTUIIb?» U Xa-
PU3MATUYHO Tpaccupys, Mpomomkmi: «Tpu
pyo6i1st 3apaboTan — nBa otaait. Bygers gos-

'O KUTh». DTO CaMblii MyIpbIii PMHAHCOBDIN
COBET, KOTOPBIA 5T TOTYUMI B SKU3HU.

— Eumn 6b1 He 6buI0 «Xopa Typenko-
ro», 4yeM ObI BbI 3aHS/IVICH?

— S 5KMBY ITeCHeI4, 10 00pa30BaHMIO ST -
prkep cUMOOHNYECKOTO OPKECTPa, My3bIKY
MOTIO6MIT ¢ CaMOro JeTCTBa. YKe B TpU roaa
s 3HAJ U TIeJT BCe TIeCHM, KOTOPbIE TOT/AA 3BY-
yaiM M3 DPagUOTIPUEMHMKA Y TeleBU30pa.
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«Xop Typeukoro» — Bceraa B TBOPYECKOM nonete!

IToMHI0, 110 BOCKpPECEeHbSIM OTell [I03BOJISII
ce6e TOMOJIbIIE TTOBAISITHCS B KPOBATH, S
3abupaJsics K HeMy 1 ToBOpumJI: «Ilarr, maBait
“3a60Ty”», 1 Mbl 3aTArMBaIN: «3abora y
Hac npocras...» Tak u popmupoBanace 6y-
Iyliasi perepTyapHasi mporpamMmma «Xopa
Typeiikoro», — ynbibaercs Typerkuit. —
Korpa ceropus Becb KpemiieBckuii gBoperj
MoeT C HaMU 3Ty IeCHIO, s TOBOPIO B 3aJl:
«ITocBsiliaeTcsl Halleil IOHOCTU M JeTSIM
CypoBOTO BpeMeHMU, pokaeHHbIM B CCCP».
DTO rpaHAMO3Hasl, SJHePreTUUeCKu 3apsi-
SKeHHas My3blka — MY3bIKa, POXAeHHas
B BEJMKOI CTpaHe, OCTAeTCsI BEJIMKON U
o ceil AeHb. U Bcs ayauTOpusl mojaxBa-
TBHIBAET C MePBbIX CTPOK, M B 9ITOT MOMEHT
HelepegaBaeMble OIYIeHNUsT — Thl IOHU-
Maelllb, YTO TTOeT BCSI CTpaHa. DHepreTuka
3alIKajanBaer!

— KoHuepTbl Bammx KO/UIEKTUBOB
Bcerga cooMparoT aHnuiaru — Kak B Poc-
cuu, Tak u 3a py6eskom. Kak Bam 310 yaa-
ercs?

— MbI He yCcTa/Ix OT TOTO, YeM 3aHMMAaeM-
cs1! VI, KOHEeUHO, 9TO TTOCTOSTHHAS TTpaKTUKa —
3a 9T TO[IbI Y Hac 66110 6071ee 5000 BHIXOIOB
Ha ClLieHy, CBblllle 4 MJIH KM TpOJiIeHHOTO
ITyTH, BKIIOYAs repeyieTsbl. Mbl 3aHMMAaeMCsI
Marb Thicay BbIXOA,0B Ha CLEeHY — U HEU3MEHHO aHLWNar J'IIO6I/IMI)IM JeJIOM U OTHaeMcCs eMy 60Hbl.He,
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yeM Ha 100%. OTo KakAoJHEBHbIe perneTu-
LMY TIO IIeCTh YacoB, Jaxke Tepej KOHIlep-
Tom! Kaxkaplii 13 HAC MPOIIEN UCIIBITAHMS,
MbI 3HaeM IIeHy ycrexa. M Kak Joau, KOTo-
pble camu cebsi cieiany, Mbl OUeHb LIeHUM
Uy>K0ii TpyA. Y HacC B eTCTBE HUKTO MeUTy He
OTHSII, KaK, 6bIBAaeT, OTHMMAIOT €€ 6oraTbie
ponuTeny y neTeii: Bce UM IAIOT, U Te ykKe
HM O YeM He MeuTawT. Mbl peaJibHO OT Ma-
JIEHbKUX I106e ToIy4uajy 60JbIIyI0 PagoCTh
U TIPOIOJKAeM CEerofHs IOMyYaTh GOJIbIIYIO
PamocThb OT 6OMbIINX TO6eS.

— BbI JXKuBeTe B IMMPEKPACHOM JKEHCKOM
apCcTBe — KpacaBUIla KEHA, YETBIPE 0-
yepu. A Kak mpuydyaeTre CBOMX IMPUHIECC
K mHaHCOBOI AUcHUILIMHE?

— Crapiast 1oub Hatanbs — GuHAHCOBBIN
IMPEKTOP B MOEM ITPOI0CEPCKOM IIEHTpE, OT-
BevaeT 3a BCe (pMHAHCOBbIE IIOTOKM ¥ TOUHO
3HAeT, YTo Takoe (hMHaHCOBast AVCIMIUIMHA.
Mnapmiie gouku 6ojiee 136a70BaHbl, TOTOMY
YTO, KOTJIa OHY POIMINACH, Y MEHS yKe OblLaa
BO3MOSKHOCTb JIaTh UM Bce. 1 B KaKOM-TO Ij1a-
He S Taske OTHSUT Y HUX MeUTy, Beb MHOTHUE
Bell y HUX ecTb. OMHAKO 51 pajl, UTO IPU ITOM
Y MOMX JIeTeit eCTb CTpeMJIeHe Pa3BUBAThCS
B My3bIKe. Mosi cpeiHsIsl 0Ub, 11-1eTHsIS OM-
MaHYy3JIb, BBICTYTIA/NA C HAMU 1 B [0CymapcTBeH-
HoM KpemseBckom fiBople, 1 Ha [TOKIOHHOM
rope, 1 Ha [Ipa3gHukax necHu B KasaxcraHe.

ITEPCOHA

Bnonxe Bo3MO3HO, yepes napy net nosBUTCA NPOEKT ((CECprI TypeuKue»,

B KOTOpOM GVJJ.YT neTb Mnapliue povyepu 3mmauy3nb u beara

— To ecTh BIO/IHE BO3MO3KHO, YTO CKO-
po nosiButcs «Xop Typeuxux»?

— Ecrp Takasg ucropusi. M3 Bcex moux
Jouepeii, a OHM BCe MOIOT, DMMaHy3Jb OT-
JIMYaeTcsl 0COGBIM 1apOM, UTO Ha3bIBAEeTCS,
nonenyem oT ['ocrioga. I oHa BBIXOAUT Clie-
Hy Kpemns unam Ha [IBOpLIOBYIO IUIOLIALb
B IleTep6ypre u MOET KMBBIM T'OJIOCOM, He
obpaiasi HMKAKOTO BHUMAaHMS Ha CbEM-

He Hapo anetb AeHer Ha 3MOLMIO U MeuTy — yBepeH Muxaun Typeukuii

Ky IlepBoro kaHasa. OHa He GOUTCS, XOTS
BOJIHyeTCS Iepesl KakIbIM BBICTYIIJIEHMEM.
10 Gosbllas pasHUIA — CTPaX Mapananu3yeT
BoJII0. Mnapniiasi, cemMuieTHsis beata, He Ta-
Kasi paboTOCITIOCOOHAsT ¥ HEMHOIO TePSIeTCs
Ha (Qoue crapiueii. Ho eie mapy yet, u 6y-
et npoekT «Cectpbl Typeuxue». OHU JOIK-
HbI 1eTh BIBOEM, 51 B 3TO Bepio, KaK B BU-
TOK Gpenga: «Xop Typeiikoro», «<SOPRANO
Typeukoro», «Cectpbl Typenxue». Bpuin
B CIIIA Takue cectpbl beppu, Toke menu Bme-
CTe, CTajIu 3HaMeHUThIMM. VX duiiika 6buta B
GelIeHOM apTUCTU3MeE U CJIUSTHUM TOTIOCOB —
rmouemMy He B3$IThb 3a o6paser;?

— Ha uyTto BaM HMKOI[IA He KaJIb Tpa-
TUTh JeHbIn?

— Ha smoumnio 1 meuty. S oTHOIIYCH 6e3
(anatusmMa K AeHbram, XOpOIIO, YTO OHU
ecTb. boraTeiii He TOT, y KOTO MHOTO, a TOT,
KOMY XBaTaeT. A uTOObI He paccTpamBaThCs,
KOr[Ia JXKeHa efleT Ha OTIbIX B MTanuio, s1 Ipo-
CTO BbIKJIIOUal0 SMS-oroBeleHe o cruca-
HUU CPeJCTB CO cueTa!

(Moro: npecc-cnyx6a «Xopa Typewkoroy.
MpwHa MAHYEHKO
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XpoHUKA «DPUOOM DUHAHC;oossp 2016 - wapr 017

Pykosoautenu u cneumanuctsl UK «Opuaom OuHAHC» — y4acTHUKM NPOdECCUOHANBHBIX KOHDEepPeHLMi
Mo BONPOCaM QOHAOBOIO PbIHKA, @ TAKKE NOCTOAHHbIE IKCMEepTbl NPOEKTOB MOBbILLEHNS HUHAHCOBOM FPaMOTHOCTH

rpaxaaH Poccum n Kazaxcraa.

MarasuH akumit Freedom24.ru MHBECTULMOHHOI KOMNAHWK
«®pupom OuHaHC» BbIMrpan rpaHT Ha $360 Thicay

oT KomnaHuu Microsoft Ha nonb3oBaHKe cepBUCOM
o6nauHoi nnatgopmbl Microsoft Azure.

Freedom?24.ru

MpoekT rpynnsl Freedom finance

= Microsoft

UK «®pupnom OuHaHC»
nposena 26 sHBaps

B Ritz Carlton
KOoH(epeHuuio

10 UHHOBALMOHHBIM
TEXHONOTUAM

INS NpeMUaNbHbIX

K/IUEHTOB.

YyacTHUKaMu KoHdepeHLmMn CTanu
npencrasuteny Hyperloop, ®PUN,
Reg.ru, EY, Microsoft, lHaekc

1 APYrX KOMMaHWiA 1 GOHA0B.

UK «®pupom OuHanc»

u Cankr-letep6yprckas
6upxa B pamKax
cTpaTernyeckoro
COTPYAHMYECTBA

NpoBe/U TpeXHeAeNbHbINA
0bpasoBatenbHblIi Kypc
N0 MHBECTULUSAM

B MHOCTpaHHble

LieHHble Gymaru.

WnTepHer-cepeuc Freedom24.ru —

- JA04EPHUIA NPOEKT MHBECTULIMOHHOI
oo KoMnanuu «®@punom OuHaHc» —
R nepBbiM B Poccum 3anyctun 6ot

B Telegram.

bot Mr.Freedom24 — 370 nonHoueHHas naathopMa
NS NOKYNKM aKLMA, He UMEeIoLas Ha faHHbI MOMEHT
= aHanorog B Poccum.
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10 pexabps 2016 ropa

B Mockge UK «®pupom
(DuHaHC» NpUHANa yyacTue
B X HapoaHoit onuuoHHoit
KkoH¢epeHumun (HOK-10).

UK «®punom OuHaHc» nposena
BTOPUYHOE pasMeLLeHHe aKLUi
Ka3aXCTaHCKO FOPHOPYAHOM
komnanuu AO «Bacr» (BAST)

Ha CaukT-etepbyprckoii Gupxe.
Pa3memeHMe npoBoAMNOCH No BaKprToﬁ
NOANMUCKE Cpean KNUEHTOB KOMNAHUN.

—RTS

\
| }:-!"

Kasaxcranckas ¢onpoBas
6upxxa npoBena LepeMoHHI0
HarpaxpeHus Haubonee
OT/IMYMBLUUXCA MO UTOraM

2016 rona unexoB KASE.

«@pupom OuHaHC» Nobeauna B HOMUHALMAX:
«/lupep pbiHKa» (PbIHOK aKwmit),
«AHpeppalitep roga» (pbIHOK aKLui), <MapkeTmeiikep rofia» (DbIHOK akLuii).

Takxe Mpaenexne KASE Harpaguno AO «®puaom OuHaHC» AUnIOMOM

«3a 3HaunTeNbHbIN BKNAZ B NPUBNEYEHNE MHBECTOPOBY.

KasaxcraHckas y ropHopyaHas komnanus «bACT» nposena SPO,
B ponu aHpepaiTepa Bbictynuno AO «®punom OuHaHC».
KonnyectBo pasmelLeHHbIx akumii — 36 886 wryk, pasmelueHHas aons — 15,4%

ot obuero konmyectsa (239 837 wyk) npocTbix akLuii, 06bem — 1,125 mnpg, TeHre.
LleHa pa3melLueHus yka3aHHbIx akuuii — 30 500 TeHre 3a ofHy akuuio. Beero 6bino
NOfaHO 3aABOK Ha 06uyto cymmy 1,160 Mapp TeHre, uto coctasnsieT 38 039 akuuit.

Komnauus «®pupom DuHaHes npuHsna 4 0 1
yuactue Bo |l kpyrnom crone «[lonroBoit
pbiHoK Pecny6nmku Kasaxcran»

B Ka4ecTse o(mMLManbHOro CnoHcopa.
YyactHuKamm Kpyrnoro crona 6Gbinm Beaylwme
Ka3aXCTaHckue 1 MeXayHapoaHble baHKu,
WHBECTULMOHHDBIE 1 YNPABNAIOLLME KOMNAHUK,
CTpaxoBble KOMMaHMK, KpynHble MuTenTbI KASE.

Hosas ycnyra B Kasaxcrane.

AO «®pupom DuHaHC» 3amycTUno YHUKabHYI0 ycnyry Ans hoHA0BOTO pbiHka KasaxcraHa —
Tenepb KMEHTbI MOryT OCYLLECTBASTb MOKYMKY WM NPOAAXKY LieHHbIX byMar, He umes

Ha CYeTy NONHOE KONMYECTBO AeHer unv Bymar. Yonyra crana Bo3MoXHo# bnarogaps
BHeapeHuto KazaxcraHckoii hoHaoBoit bupxeit HctpymenTa PEMO ¢ HETTUHTOM, KOTOPbIiA
1M03BONISET OCYLLECTBASTH NEPEHOC HEMOKPLITO MO3MLMM B aBTOMATUYECKOM PeXVME.



— PbIHOK
=T e
-

npodpecCUOHANbHbBIWK XYypHan

peKknama

WUspaetcs ¢ 1992 roga.

HypHan o npobnematnke pblHKa Kanutanos, NpakT1Ke paboTbl Ha GOHA0BOM

PbIHKE, GUHAHCOBbLIX UHCTPYMEHTAX, TEXHONOMMSIX B3aUMOAENCTBUA NPOdy4aCTHMKOB,
COObITUAX GUHAHCOBOIO M GOHAOBOMO PbIHKOB.

ByMajKHafa U 3/1IeKTPOHHAas Bepcus

© +7 (495) 785-81-00
info@rcb.ru
www.rcb.ru

HH.I FCTFAR R LTS PO EANRRLT
AHBECTGPOE: MCTOFMA PAGCY BHT




FREEDOM

finance

[lepcoHanbHbLIN
KOHCYNbTAHT

Halw 4enoBek Ha cBA3wn 24 /7

DKCKITO3MBHbIE MHBECT-UOEN

[MpocToe 1 yoobHoe
COBepLUEeHMe caenok

[TOCTOSIHHBIV MOHUTOPUHI
no3uumn noptdens

+7 (495) 783 91 73

-+

Peklama Bpokepckmx, Aeno3nTapHbIX, KOHCYNIbTalMoHHbIX ycnyr 000 UK «Dpugom PUHAHC»
MockBa, Onumnuiickmun np-T, 14, stax 9 (M. «Mp-T Mupa», «[loctoeBckas», «LiBeTHon OynbBap»)
Ob6LLeCcTBO C OrpaHUYeHHOM OTBETCTBEHHOCTbIO IHBECTMUMOHHAs KoMnaHusa «Dpuaom OuHaHC»,
MeXAyHapoaHas MHBECTULMOHHas rpynna Freedom Finance

PEKJIAMA

JNnueHsnn OCOP Poccum Ne 077-13567-001000 Ha ocyLLeCTBNEHWE OEATENbHOCTM MO yNpaBieHuto LeHHbIMK bymaramu, Ne 077-13561-100000 Ha ocyLiecTBheHue
bpokepckon geatensHocTy, Ne 077-13564-010000 Ha ocyLiecTBneHne aunepckon gestensHoct, Ne 077-13570-000100 Ha ocyLecTBieHe Aeno3UTapHOM AedTeNbHOCTH.
Bce NMUEH3MM BbldaHbl Ha HEOrpaHUYeHHbI Cpok. BnageHue UeHHbIMU BymMaramu COMPSXEHO C PUCKaMW: CTOMMOCTb LeHHbIX Bymar 1 npoymx UHAHCOBbIX
VMHCTPYMEHTOB MOXET KakK pacTu, Tak W nafaTb. Pe3ynbTaThl MHBECTUPOBAHMSA B MPOLUNIOM HE SBMAOTCS rapaHTUen MoslydyeHns OOXOLOB B Oyayuiem.



