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[IEPE]J], Bamn xkHHra, Kkoropas BHACPXaja CEMb H3JAHWH B
CoeanHeHHBX llITaTax AMEpHKH M 1O IIPAaBY CTaJia HACTO/Ib-
HOH KHHTIOH JI060ro aMmepMKaHCKOro MHBECTOpa, TO €CTh Ye-
JIOBEKA, BKJIAAKBAIOIIEIO CBOH JEHbIH B LcHHHE Oymaru. Ee
THpaX - 60Jee NeBATH MHJLTHOHOB.

Yro Takoe mHBecTHINHA? YTO Takoe akiun? Kak oHH npo-
AaTCa U nokynawtca’! Kak ycrpoeH pHHOK? Kak caeayer
BKJIAALIBATh J€Hbru! Bce 3TH BONPOCH M CTAJIM HA3BAHASIMHU
IJIaB, B KaXAOH M3 KOTOPHX MOAPOOHO, a IVIaBHOE, JOCTYIIHO,
HAa HaIrJI9AHHX NpUMepax OObICHIIOTCS NMPOCTHE H CJIOXHHE
NMOHATHS, CBA3aHHHE C IEHHHMH OyMaramu.

B Hame# cTpaHe nmoka HE NPHXOAUTCHS MOBOPHTh O PHHKE
neHHHX OyMar B "aMepHKaHCKOM'" npeacraBiaeHHH. Ero
CTPYKTYPH H MEXAHH3MH TOJBKO 3apoXxanTca. Mu aeraem
JINIOb MEPBHE MAT4 K PHHKY. ['OCyaapCTBEHHNE TpEANTPUS-
THS CTAHOBATCH AKIIHOHEPHHIMH OOINECTBAMH - BHITYCKAaIOT
aKL[HH, OTKPHBAIOTCH (POHAOBHE OHPXH ¥ MHBECTHIMOHHHE
¢oHAH.

PHHOYHBE OTHOIICHHA BXOAAT B HAINY XHU3Hb, U XOUETCH
HaI€AThCA, UTO IPEAIaracMas KHAra noMoxer Bam opueHTH-
POBaThCAd B HUX, H 3HAHHS, KOTOpHE BH nosyyure, mpoynTaB
ce, OyayT B aanbHelineM crriocoOCTBOBATH Bameuy yCIexy M
Gs1aromoJryyuio.

Bce poccHiickue rpaxigaHe CTAHOBATCH coﬁc'rBeHHHKaMH
IOTyyasi IPHBAaTH3AIMOHHHE 4YEKH, KOTOPHE MOXHO Oyaer
OOMEHITh HAa AKIMH HWIH BJIOXHUTh B HHBECTHIIMOHHBH DOHA.

"Kaxam# rpaxgannH Poccuu, Kaxnaas ceMbg, TAKHM 00-
pa3oM moayuawT cBodoay smOopa. [IpHBaTH3aLMOHHHM UY€EK
- cBoeoOpa3HKIi OWIET I/ KaXI0ro U3 Hac B CBOOOAHYIO 3KO-
HOMHKY - CKasaa no 3tromy noBoxy [Ipesmpent Enpnouh.
Takum 00pasoMm, uTeHHE AAHHOM KHHIY MOXET MMETb NPaK-
THYECCKHUU CMBICJI IJIS KaXI0ro B3 Bac, ypaxaeMbie UHTATEH.

12 okmsbps 1992 .. A.B. Bacunves
3amectutens [Ipencenarens
'ockomumymecrsa Poccuu
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IIpenucaoBue x cegpbMOMY
AMEPHUKAHCKOMY H3JaHHUIO

ABAJILIATD setr toMy Ha3ax g pabotan B KHMXKHOM Marasuse B BocToue.
EXeronHo Mbl npoaaBsajiM COTHHM 3K3EMIUISPOB KHMIM JHmkena "Kax MOKY-
MaTh akKLMH".

Heckonbko ner cnycrs, mocie OTKPBITHS CBOETO mepBoOro Gpokepckoro

CU€Ta, y MEHS MOSIBHUNIACH BO3MOXKHOCTb MPOYHTATH "a30yKy" r-nHa DHaKena u
[OHATh MPUUHHY €€ PACTYILIEI NOMYJISPHOCTH.
C Tex mnop s HEOAHOKPATHO MEPEUMTHIBA] 3TY KHHUTY, HE nepecraBas yYAUB-
JIATBCH €€ JIOTUKE M ACHOCTH, 61arofaps KOTOpbIM KaXKyLMecs CTOMb CJIOXK-
HbIMH BOMPOCHI MHBECTMPOBAHUS CTAHOBATCH OOIIEAOCTYIIHBIMM M OObIIEH-
HbIMM, KAKOBBIMM OHM U JJOJDKHbBI SBNATHCS.

Ho, X coxxaneHmio, HE BCErna ABNKIOTCE B NCHCTBHTEILHOCTH.

HenaBHo g 3amen B BocToHe B KHMXHBIN MAara3vH, ¥ MOJIOZIOA KJIEPK NONnpo-
CHJI MEHSl PCKOMEH/IOBATE €My HaubOJIee AOCTY MHYIO M JIEFKO YATAEMYIO KHH-
ry 110 BONPOCAM HHBECTUPOBAHHMA. Ha KHUXHBIX MOJKAX CTOSUIM COTHU KHMT
¢ O6pockumu 3aronoskamu: "Kax 3apaboraThb MWLIMOH 3a JBAanLATH MHHYT
[IpH TOMOLIM 30JIOTOTO NPaBWiIa MHBECTMPOBaHMA", "Kak m3bexaTtbh kpaxa.
OcHoBHasa teopus”. HO MOi1 B3rnsa OCTAHOBWICH Ha KHMre "Kak NnOKynaTh
aKuuu”. 5l MONYA B3I €€ U NPOTAHYJ KJIEPKY, KaK AeNa 3T0 M JBaNUATh JeT
TOMY Ha3an. |

J106as KHHra N0 BONPOCAM MHBECTUPOBAHUS JTOJIXKHA NEPHOAHYECKH Ne-
PEM3NIABATLCH, IS TOMO, YTOOBI OTPAXKATH M3MEHMIOUINECS YCIIOBUS PHIHKA.
Knura "Kak noxkynatb akuuu”™ SBasercs OAHOi U3 Haubosee NomyaspHbIX Mo
BOTPOCAM MHBECTHMPOBAHUS, KOTOPAS 38 BCE JOJTOE BPEMS CBOETO CYLECTBO-
BAHMS TPeOYyeT NMILbL HE3HAUMTENBHBIX IONOMHEHMH, @ HE (DYHAAMEHTABHO-
Mo nepecMoTpa. ITO NMPHU3HAK HACTOSULEH "KJIACCUKH".

l1o3TOMy, nepecMaTpuBas KHUry B CEAbMOI Pa3, S CUMTAIO CBOEIT OCHOB-
HOH 3aauei NOJHOE COXPAHEHHE OCHOBHBIX MOJOXKEHMIL, chopMyMpOBaH-
HbIX I'-HOM JHIKENIOM. BHECEHHBIE UIMEHEHMS KACAIOTCH TOJMBKO COBPEMEH-
HbIX YCJIOBHH U CJIOXKHBILEHCH HA PBIHKE CUTYaLIUH.

~ MHoto fobarnenn rnasbi, pacCMATPUBAIOLIME COBPEMEHHBIC TEHICHIIMH
KOMMBIOTEPH3ALMH GOHAOBONO PbIHKA, HOBBIE METO/IBI BLIGOpA aKLMIit, U OC-
BELIAIOUIME CMOCOOBI MHBECTMPOBAHMA, MOSBHMBILMECS 338 TOCJICAHME MNATH
ner. MHbIMK CnoBaMu, s HE 3aTPOHYJI HU OCHOBHBIX TE3UCOB, HY CIocoba mx
H3JI0OXKECHHUS. |

1 6eCKOHEUHO paj NPEJOCTABUBLIEIACH MHE BO3MOXHOCTH 6bITh CBHIETe-
JICM H YUYACTHHKOM UYCTBEPTONO AECATHIETHH XHMIHH ITOM 3aMeyYaTe/IbHOMN
KHHIH.

bperndan boliid
Mmaii, 1982

http://FxGold.ru - camas 6bonbliaa bubnuoTteka Tpenaepa B UHTEPHETE




Kak noKynaTb akuuu _ 7

x

KaK YHTaTh 3Ty KHHUTY

MHOTI'UE 6GoaTcd noKynath aKLHH, MOCKOJBKY CYHTAIOT 3TO
CJIMIOKOM CJIOXHBM ACJIOM.

Ho ecsim OH 3TO AEHCTBHTEJBHO OHWJIO TAK CJIOXHO, TO
BpsiA JiM 6oaee 32.6 muumona amepukanues (14.47%, Hacene-
HUS) cTaiM OH BraaeabuaMu akuui K Havary 1982 roaa.

Ha camom gesie, KHBECTHPOBAHHUE TOJBKO 3BYUHT CJIOXHO,
MOCKOJBbKY HMCHOJb3YETCd MHOXECTBO HE3HAKOMHX ¢yioB. Ho
33 CJIOXHHMH TEPMHHAMH CKPHBAKIOTCA OUCHb NMOHATHHIC BE-
IIA.
Yuucron Yepuw/uib cKasasl OgHAXAH: Jlyymue cjaoBa -
3TO CTaphe CJI0BA, 4 CTAPHE H KOPOTKHE CJIOBA SIBASIOTCS
JIYYIOIHE U3 BCEX.

B 3TOM KHHre Mbhl M CTPEMUIKCH HCIIOJB30BATh TAKHE CTA-
phi€ KOPOTKHE CJI0Ba, a He XaprodH Yowi-Ctput. MH cTapa-
JIACHh OOBACHHUTH CYTh MOHSATHH, KOTOPHE HCMOJAB3YIOTCS HA
pHHKE LEeHHHX Oymar. [ pyruMu c0BaMH, KaXAHH TEPMHUH
pPa3bACHEH B KOHTEKCTE, HA KOHKPETHOM NMPHMEDE.

B He HAHAECTE B 3TOM KHUIES HH CJIOBAPA CNCIHAIbHBHX
TEPMHHOB, HH JJIMHHOINO CIIMCKA onpeacseHui. Paccka3nBas
00 MHBEeCTHIMOHHOM OM3Hece, MH HAUHHAEM KHHMTY C OOBY-
HHX B OM3HECE C/IOB: LeHHas OyMara, akuus, Kanutan. g
TOrO YTOON YHMTATE]Db MOHLA, UYTO OH CTOJIKHYJCH C TEXHHYE-
CKMM TEPMHHOM, CJIOBO BHUIEJISETCS TNPH MepBoM ynorpedie-
HHUHM B TekCcTe. KpoMe TOro, MH CTapajuch, YTOOW HM OJHMH
TeXHUYECKHH TEPMHH HE ynoTpedasicd Xo TeX nmop, Noka YyM-
TATEJb JIOTHYECKH HE NMOAOMAET K HEMY B XOIA€ Pa3BHUTHS LIC-
JIOTO TE3MUCa. [IpH ITOM, €CAHM KAKOM-THOO TEXHHUECCKHHM TEP-
MHH BCTPEUYAETCd B TEKCTE BMEPBHE, TO OH BHRAECIIECTCH
KYPCHBOM.

ABTOpH HAJEIOTCHA, UYTO B ITOM KHUTC MECXaHU3M HHBECTH-

MK ONHCAH TEPMHUHAMHU, MOHATHHMH KAXAOMY, B TOM UHCJIC
U CAMOMY aBTOpY.
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Kak nokynate akuuw 9

I'naasa 1

YeM MHBECTHIMHU MOJE3HHI BaM

JTA KHHMra o ToM, KaK BKJAAHBATh JCHbI'H H 3aCTABHTh HX
paboTaTh Ha Bac.

Bul He HalAETE B HEM COBETa, KaK 3apaboTaTh MUJLIMOH Ha
pHHKE LeHHHX OyMar. Ecim On cymecTBOBas XOTh OIHH Ta-
KOM TOYHHH pelenT, TO Bce OpOKepH, TO €CTh JIIOOH, KOTOPHE
3HAIOT 0 PHHKE fosbime Bcex, Obtn Om MuwLmoHepamu. On-
HaKO, 3TOrO HE MPOMCXONHT.

[Tepen BaMu KHHTa 00 HHBECTHLIHASAX.

B 4acTHOCTH, O BJIOXCHHH ACHEr B aKI[MH H oﬁnnraunn
ONHOM U3 CNOocOOOB MYCTHTH BAmIM ACHBIH B O0OPOT C TEM,
uyTOOH OHM JA/TM XOPOIIYIO OTAAUY MJIH B (pOpME pEryJIsipHOIO
NOX0Aa OT AMBHACHAOB, WIH B dopMe NMpuOK/IHN B PpE3y/bTaTE
BO3PACTaHHUA HX IEHHOCTH, HJIM TOrO B APYroro.

boJpIMHCTBO MIOAEH, Y KOTOPHX NOCJE OIUIATH CUYETOB
OCTAIOTCS KAKHE-TO NCHBIMH, MOMECTAT HX B 0aHK WIH 3a-
CTPaxyIOT CBOIO XH3Hb HA 9Ty CyMMY. 1 HUKOMY HE NPHICT B
roJIOBY OCIapuBaTh 3T0 6J1aropazyMHOE pEIIEHHME,

STUMHA - OCHOBHHMH - BHAAMH cOepeXeHHnH JIIOOH NHTAa-
IOTCH 3aIMTHTh Ce0d OT HENMPEACKA3YEMBIX CTYUYAHHOCTEH.

Ho cerogHsS MHJUTHOHH JIIOAEH M0J1araloT, YTO LICHHKE Oy-
Mary - BCE€ BUAM aKUMH H oOJHraLaif - SgI0TCA MPHBJICKA-
TeJIbHHM OObEKTOM IUIS BJIOXEHHS NCHET.

KoHeuyHO, B MOKYNKe akIHMi ¥ oOaurauuil eCTh onpeae-
JIeHHAad J0JS pHCKa. DOJbIIHMHCTBO PHCKYET HEONMPABAAHHO,
HE yTpyXjasd ceOd Mm3yyeHHEeM pHHKA HEHHHX Oymar H mo-
HCKOM HAWJIYUYIIETO NYTH BJIOXCHHAS ACHET.

HyXHO NOMHHTB, YTO, BKJIAJAHBAA ICHBIH, YECJOBEK PHC-
xyer Bcerna. IMetrh neHprH B0oOOIIE PHMCKOBAHHO IO ABYM
nprunHaM. Bo-nepBHX, BH MOXETE NOTEPATh YaCTh HX HE3a-
BHCMMO OT crocoba BJoXeHHd. Bropasd nmpmumHa HE CTOJb
OUEBHIHA: 3aBTPa BH HE CMOXETE KYIMHTb HA Ty CYMMY, KO-
TOPOH pacmojaraere, CTOJBKO X€, CKOJbKO CEroaHd, Io-
CKOJIbKY LIEHH HA TOBApPH BCE BpeMs pPactyT ¢ OosbImmeHn HWiH
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10 N.9Haxen, b.bona

MEHBINECH CKOPOCTBIO.

Tor, KTO KONMT AEHBIN, NPAYA HX B KYOHMIIKE MM 33Ka-
NMHBAs B 3€EMJIIO, YXOQHUT OT NMEPBOM OUEBHIHOM OMACHOCTH -
OT NOTCPH YACTH ACHET, HO HE CMOXET YKJIOHMTbCS OT BTOPO-
[0, HECOUEBHAHOIO, pUCKA - OT MHPIauuu. Takum o6pazom,
pemasi, 4YTo BN OyfeTe AeaaTh ¢ OCTaBIIMMUCS Y BAC JEHbIA-
MH, BBl JOJIKHH YYECTh 00€ OMACHOCTH - U IBHYIO, M HESB-
HYIO.

KOHEYHO, HyXHO yYHTHBaTh M pasMep npuOBLLIH, KOTO-
PYIO BaM XOTEJIOCH OB MOJTyYHTH OT BIOXEHHUS AeHer. HyxHo
MOMHHTb: 00JIEE BHICOKas MPUGLUTL TpeGyeT GoNbImEro pucka.
EcJIM BH KJ1aeTe JEHbIM Ha CUET, TO BEPOATHOCTD NMOTEPH XO-
TSl OB YaCTH MX PAKTHYECKH PaBHA HYA10. COXPAHHOCTD Ba-
mero Bksana 1o 100 teicay nostapoe B onHoM 6aHKe rapaH- -
THPYETCH DedepanbHoU kopnopauuell no cmpaxosaHuro
éknados (F.D.I.C.). Ho 6aHkoBcKHil cueT He cnacaeT oT uH-
(AIUMH MOCKONBKY BAIl JOXOA COCTABHUT BCErO JIMINE 3.59%
rOXOBHIX.

Bri MOXeTE TakXe mOJIOXHTh AEHBI'M HA CPOYHHI BKJIAN,
obecrieunBalommii 606 BHCOKHE AOXOMH, YeM OOBIYHEIM
cOeperaTenbHHIl CueT (HanpuMep, BO BpeMsi KPETUTHOIR pe-
cTpukuuH 1981 roma crasku goxommwmu no 20% B neHb IpH
xpaneHuu 100 Teicau ponsnapos B reuenue 30 gueir). Joxon,
MOJYyYCHHHWH IO TAKUM BKJIAZAM, 3aBHCHT OT BJIOXEHHOIM
CYMMB X CPOKA, B TEUEHHE KOTOPOTNO BH COIVIACHH IEPXATH
neHpr B 6anke. Ho maxe u takme Gosee BHCOKME TOXOMH,
CABA MOCIICBAIOT 33 TEMINAMM MHAJISIIMHM, K TOMY XE 3TH JO-
XOH obsiararoTcs deaepaTbHHMH, rOCYAapCTBEHHHMH H Me-
CTHBHIMH BJIACTSIMM BHICOKMMH Hasioramu. Kpome Toro, mig
ITOr0 THIA BKJIAAOB XAPAKTEPEH eIe OAUMH HEAOCTATOK. Ba-
0IH JCHBI'M OKA3HBAKOTCA MOJTHOCTHIO CBA3AHHKMM Ha BPEMH,
YKa3aHHOC B KOHTPAKTE. B moroBopax o CpoyHHX BKJAagax
OroBapuBacTCs CyMMa mTpacdoB 3a JOCPOYHOE U3BATHE AEMO-
3HUTA. -

Baoxenune cBOOOAHNX HATHUHKX AEHETr B OAMH M3 OUYECHD
NONYJSAPHBIX CEHYAC MHBECTHLUHMOHHHX (DOHAOB MO3BOJAET
MOJYYHUTh PABHHH MM YyTh 00Jiee BHCOKMHM JOXOA, YEM IO
CPOUYHHM BKJAaaM. HMueecmuyuoHHbll OHO - 3TO HE UYTO
HHOE, KaK OOBbEIMHEHME OTPOMHBIX - IPUHALIEKAMUX ThICS
YaM HHAMBUIAYAJIbHHX BKJIATYUKOB - CPEACTB, IPEeaHA3HA-
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Kak nokynaTb akuvu ' 11

YeHHHX /IS BJOXCHHSA B IHPKY/JHPYIOMHNE HA ACHEXHOM
DHHKE KPaTKOCPOUHHIE KPEAUTHHE 0043aTENbCTBA C PA3/THY -
HHMY CPOKAMH NOTAIICHHUS.

Taxum 00pa3oM, BO3HHKAeT CTAOWIbHBIM INOTOK IIEHCI",
yXoasmMx M3 (POHAA M MPHUTEKAIOMHUX B HETO, - MOTOK, Tra-
PAHTHPYIOMMHA KJIHEHTY BO3MOXHOCTb H3BATHS B JIOOOH MO-
MEHT YaCTH WJIH BCEH BJIOXEHHOM CyMMH. OQHAKo, JOXOAL
MHBECTHIMOHHHX (DOHIOB ABJALIOTCS OOBEKTOM TAKOIO XK€
CTPOTOrO HAJOroo0/I0XKEHHS, KaKk ¥ OaHKOBCKHMH MPOLIEHT
(XOT4 CymECTBYIOT HHBECTHIUMOHHHE (DOHIH, ONEPHPYIOINUE
¢ MYHHI[MNIAAbHHIMM LHEHHHMH OyMaraMu, ocBOOOXIECHHHMH
OT HAJOroB). 159, -Huil 10X0A, KOTOPHH OHH AaBain B 1981-
1982 rr., BHIISAUT KaK yOBITOK, €C/TH CPABHHBATD €10 C TEM-
IIaMM pOCTAa HHAEKCA XH3HH B TEUCHHE PSA MOCJACTHUX JIET.

CrpaxoBaHue XH3HH Takxe cryxut noutd 1009, rapaH-

THel 61arogaps rocyJapcTBEHHBM U (benepaibHHM 3aKOHAM.

OgHaKO CTPaxOBOHM MOJIHMC MOKYMAKT AJS 3amMTH cEMbH. Ero
0eCcCMBICJIEHHO MCMOAB30BATh KaK 0ObeKT HHBECTHpOBAHHUS. B
Te4YeHHe NOJTHX JIET N0 OOHMYHOMY CTPaXOBOMY II0JTHCY, BH
IOJIy4aeTe NOXOA HECKOJIbKO Oosiee BHCOKMH, ueM 00 cOepe-
raTeJbHOMY CYETY, HO OH HE 3aIIMIAET BAC OT HEABHOIO PHC-
ka MHbaaoun. Ha neHbrM, NOAYUYEHHBIE MPH NOTAMCHHH
MOJHUCA, BH BPSAA JIK CMOXETE KYIIUTb CTOJIBKO, CKOJAbKO HA TC
JICHbI'M, KOTOPHE BH BHIUIAYMBAIH B TCUCHHE NO/THX JIET B
BHIE CTPAXOBHX B3HOCOB.

Kak eme BB MOXETE MCIIOJIbC30BaTh CBOM AcHbIH! Hanpu-
MEP, X MOXHO BJIOXHTb B ccyaocOeperartesbHBIE accolMa-
MM, KOTOpHE 3aHUMAIOTCH KPESOUTOBAHHEM IOA 3aJ0T He-
ABHXHMOIO HMymecTBa. baarogapd KOHTpPOIO rocyaapcrsa
3TOT BHI BJIOXCHHS ICHEr OTHOCHTEJIBHO 0e30MaceH, €CJIH,
KOHEYHO, YUYHTHBATH JHIOb PHUCK IBHHX notepb. Ho noxoxn ot
TAKOIO BJOXCHHS OKa3bhBACTCHd HEMHOruM 00/iblle, YEM IO
cOeperarenbHOMy cuery. U ondaTh-Taku HET 3aMIMTH OT HESIB-
HOIO PUCKA HH(IALHHA.

Bu MOXeTe BAOXHUTH JEHBI'M B HEABHXHAMOCTh. Kak npa-
BIJIO, LEHH HA HEABHXHMMOCTh pPacTyT IpH pPOCTE LEH HA
apyrue ToBapul. TakuM o0pa3oM, BH MOXETE HAHTH CIIOCOO
3aI0UTH OT HESIBHOrO PHCKA, HO TOJBKO IpH YCAOBHH, UTO
BAIIE NPHOOPETEHHE YAAYHO H BAM MO3JHEE MOCUACTANBUATCH
BHI'OAHO €ro npoaatb. KpoMe Toro, BH JOJXHH OHTb YBEpE-
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12 ' N1.9vaxen, b.bonn

HH, YTO HAJIOTH HA HEABMXHUMOCTb HE CbEAST BCIO BAIIY I1O-
TCHHHaﬂnyIO NPHOBLIB, JOJXHK NPEeABUAETD HEI peackasy-
CMBE NEHCTBHUS BJIACTEH, YCTAHABJIHBAIOIMMNX 30HATBHHE Ta-
PHPH H OLEHMBAIOMHKX HEIBHXHMOE HMYIIECTBO B LEIAX
HAJIOro00J10XEHH .

PHCK noTepaTs AeHbI'M BEHK naxe mis TE€X, KTO BCE CBOE
BPCMSl MOCBAIMIACT MOKYINKE, YNPABJCHUIO H Mpogaxe 3e-
MeJIbHOM coOCTBeHHOCTH. TeM Gosee, mis CpeqHEro YeIOBeKa
C HeGONMbIIMMH CPENCTBAMH TOPIOBAS HEIBIKHMOCTBIO OKA-
3bIBACTCS CIEKYISUHEN, a HE CNOCOOOM BJIOXEHHS ICHET.

BH Takxe MoXeTe BKIAAKBATH ICHBIH B "TBEpIANE aKTH-
BH, YTO CTAJIO MONYJAPHHM B MOCJICIHEE BpEMS CPEACTBOM
3amHUTH OT HHAsIUMH. BH MOXeTe mokynaTts 30,10TO MH ce-
pebpo. Ho onu BOBce He npuHOCST AUBHACHIOB, ONPABANBA-
IOIHX TOpOroCTosmee xpaHenue. B Moxere mokynars apa-
MOUCHHHEC KAMHHM, MOHETH MHIHM Mapku. Ho nokynka mx
Tpeﬁyer CEPBE3HOH IKCNEPTU3H. K ToMy Xe, npu posHHUYHOIH
NpOAaXE YCTaHABJMBAIOTCH OrPOMHHE HAUECHKH, B 3HAUHM-
'ljeJIhHOﬁ MCPC CHHXAKMUAEC Baml NOTCHUHAJbHHHE J0X0n. BH
MOXCTE ITOKYNaTh MPOM3BEACHUS MCKYCCTBA MJIH AHTHKBADH-
at. Ho mis' BKAagunKoB, KOTOPHE 3aAyMBBAKOTCH O "KOHIIE
CBETA", 3TO HE TAKOE YX ABHXHMOE HMyIIECTBO. Bo BpemeHa
CTrajia peasn30BaTh €10 OYEHD CJIOXHO.

HaxoHen, BH MOXeTe BKIANLIBATH JEHBIM B AKIHHE H 00-
JArauny. FIMEHHO Tak NocTymaoT 6aHKH, MO KpaiHeH Mepe ¢
YaCThIO BJIOXKCHHMWX KJIMEHTAMHM AEHETr, VIS TOTO, YTOOH BHI-
IUIATHTb NPOLCHTH M H3BJICUb BHIOAY s cedst. To xe camoe
MOXHO CKa3aTh M O CTPAXOBHX KOMNaHUsAX. U Te, u npyrue
SHAUHTCJIPHYIO YaCTh CPEACTB BKJAAHBAKIOT B 00Mranuu. B
HAaCTOSMEC BPpEMS H OHH MMOKYTAIOT BCE OobIe M 6OJIbIIe aK-
LMK, MTOPOH AOBOASA MX KOJHYECTBO JI0 YPOBHSA, YCTAHOBJICH-
HOIo roCynapCTBCHHHMH 3aKOHaMu. Bosiee Toro, koMmepue-
CKH¢ O3aHKH W HHBECTHUMOHHHE DOHAH (TPACTH) :
3aHAMAIOMMECT BJOXEHHEM CPEICTB KJIHEHTOB, GONBIYIO
4acTh JCHET NPEANIOYATAIOT BKJIANKBATD B AKIIHH.

ITouemy?

Kak nokaswiBaeT MHOrONETHMIT OMMT, CpPEAHAS AaKLH4K
NPHHOCHT 00Jiee BHCOKMI JOXON ¥ B GobmCii Mepe 3aNIKIa-
€T H OT IBHOIO M HEIBHOIO PHCKA, YeM K000 APYroii Bux HH-
BECTHIUH.
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Iepxareau akuui B AMEPHKE - 3TO JIOOH, BJAAACIOIME
noutn BceM Om3HecoM. Y moka OH pa3sBMBaETCd - HHBECTOPH
NpOLBETAIOT.

Ho cnpasefinBo 3TO HE A1d BCex M He Bceraa. OnHu 3apa-

6oTajin MIJUTHOHH, IPYTHE - pa30pPHIHCh. MHOrHe KOMIaHHH
npeycnesu, a Kakue-ro obankporwmch. Ho B TeueHne MHO-
rEx JIET CPCAHHMM BKJAMUMK MOAYy4YasJ HA BJOXCHHHE ACHBIH
sgaunTeIbHHM Joxon. CaMoe Xe BaXHOE 3aKJIIUAETCH B
TOM, YTO LI€HA aKLHH POC/ia OQHOBPEMEHHO C OOIMMUM POCTOM
meH. I BKJIAQUMK MOT BHIOJHO MPOAATH CBOM AKLIHH, OCOOEH-
HO, €CJIM OH BJIAZIE] MMM Aojaroe BpeMs. Takmm oOpa3oM ero
KaMNTAJI OKa3HBAJICH 3AIMHIMEHHNM OT HHIAIIHH.
-~ Uccneposanue, npoeacHaoe B 1982 rony KoHCy1bTaTHB-
uuM KomnbiorepauM neHTpoM CiwBep Crpusr, mrat MspH-
asan (Computer Directions Advisors of Silver Spring,
Marylend), nmoxasano, uro ¢ 1926 mo 1982 rox obmmit pocT
TOXOJOB MO OOHUYHKM AKIHIM OIIEPEXaJ POCT HHAECKCA CTO-
MMOCTH XH3HH MPHMEPHO B TPH pa3a.

Bot npHuMHH, 0 KOTOPHM Bce Oosbie JoAeH, paHbIIE X
He BCIIOMMHABIIKX 00 aKmu|eax, MOKynaioT ux ceruac. M mng
BCEX 3HAHME OCHOBHHIX 3aKOHOB OM3Heca HeoOXommMo.

UTAK...
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I'1aea 2

9T0 HYXHO 3HAThb 00 OOBIYHBIX AKIMSX

"OBbIYHASA axnua", Ha camoM aene, Bemp He COBCEM OGRIY-
Had. OHa MrpaeTr Beaywmyo pojb B 00eCNEeYeHHH CTaGIIbHO-
CTH HAIlIEX CHCTEMH, IBJIAI9CH OCHOBOM OM3HEeca M CBOOOIHOIO
NPEANPAHUMATEILCTBA. (CTAHOBACH AEpPXATeNeM YAacTH aK-
LIMH KOMIIAHMH, BH TEM CAMBIM CTAHOBHTECH YACTHYHO BJIA-
ACJIBIEM CaMOH KOMIAHMH. UHHMH C10BaMH, BH H Apyrue
ACPXaTeau aKIUH coo0Ima Bameere eif.

Kak xe mogsasiorca akiun?

HonycTuM, yTo BH HM306penu HOBYIO MPEKPACHYIO CKAaJ-
HYI0 PHOOJIOBHYIO YAOUKY, NOJYYHJIH MATEHT M YOEXKICHH,
YTO BAIIEMY H300pPEeTEHHMIO OGECNEYEH NMPEKPACHHWIMA PHHOK
cOHITA.

Bu roroBn Hauate mpomsBoxacTteo. He xBaraer jiump ca-
MOrO I/IABHOTO - KanuTasa. He xBaTaer cpeacrs, 4ToOH apeH-
A0BATh MaJEHbKYI0 (pabpuKy, KymuTs HEoGXOoaUMOe obopy-
AOBAHME, HAHATH PAOOUYMX M areHTOB MO cOMTY. Bh MOrIH 61t
HavyaTte aeso 6yap y Bac 20000 mosutapos. Ho ux mer. Hu
oguH OaHK He JACT KPEOUT TOJILKO HA OCHOBAHHHM BAILIETO Na-
TeHTa. Haith "nobporo amrena”, xoropmii coracwics Gk
BJIOKHTD B BALIE AEJIO TAKYIO CYMMY, TOXE HE YAAEeTCH.

Torma BH pemaere co3gaTh KOMOAHHIO M HAYATE BHITYCK
akuui. Ilocne obopmaenus Bcex HEOOXOAMMBIX MO 33KOHAM
MTAaTa AOKYMCHTOB AKLUHMOHEPHAd Kommnauus Pocket Pole
(KapMaHHHE y0uKH) HAUMHAET CBOE cymecTBoBanue, Ho 1o
COIC HE BCC: BH JOJIXXKHH HAWTH JBAALATH YEJIOBEK, KAXKIEbIM
M3 KOTOPHX COTJIACH/ICS OB B/IOXHTH B Aes0 mo 1000 noswia-
PoB. [l11g 3TOro BaM nNpuaeTcs BHIYCTHTH M MPOAATH 20 naes
mo nexne 1000 monnapos. Kaxamiit uenosex, KYIIHBIINHM TAa-
KYIO aKIUIO, OKAXETCS BIANEAbIEM 120 YACTH KOMIIAHMA,

KoHeuHo, opuH 3axo4eT BAOXHKTH B Bame ae1o 2000 IOJI-
J1apoB, a Apyrod - ToabKO 200. Pemenne nanpamusaercs ca-
MO: TIIOCTaBHTh 0O/Iee HM3KYIO HEHY Ha KaXAYIO AKI[HIO, HO
NpoAaTh X GO/bIIE. ITOT BAPHAHT NPHBJIEKATENEH M IUIS MO~

http://FxGold.ru - camas bonbLiasg 6ubnuoTeka Tpenaepa B UHTEPHETE



Kak nokynaTtb akuuwn 15

xkynatend. [IpoaaTs - ecam 310 MpHAETCA CAENATh -  ACHIE-
BHE aKLMM BCe-TakKM Jerdye. Kpome Toro, JioacH, KOTOPHE
moryT norpatuth 10 wm 100 monnapos, ropasgo Gosbme,
yeM TEX, KTO cMOXeT KynuTb akuuu 3a 1000 nosnapos.

HTak, B KOHIIE KOHLIOB BH pemaere npoaars 2000 naes mo
10 mo/IapoB KaXANM. ITH nau u OyayT OOHYHHMH aKUAIMH
Pocket Pole Company. llena B 10 nosuiapoB, ykasaHHad Ha
HHX - 3TO HOMUHANbHAS cmouMocmb ( HOMUHAN ).

I[IpogaB 2000 nmaes no 10 nosnapoB, B cobupaete HEOO-
XONMMBIA KAIMTAJI B 20000 nonnapor. Pocket Pole Company
CTAHOBHTCS peanbHoCcThO. [losarad, uro renepsb acna Pocket

Pole Company - 3TO BaIIH J€Jid, BH MOXETE JONOBOPHUTHCH C
NIPYTMMM BJAAE/bLAMH aKUMH O TOM, uTO OyaeTe IOay4aTb
NpPOLIEHT OT JAOXOJOB KOMIIAHMHU, HE BHOCH AeHer. Ho - mas
NPOCTOTH HM3JIOXEHHS - JOMYCTHM, UTO BH noxynae're YacTb
MX HApPaBHE C JPYTHMH aKIIHOHEPAMM.

Kaxauit saanesen naa Pocket Pole Company gaBasgsercd
COBJIAAEbIIEM KOMIAHHHM. [lojd KOMNAHMH, NpHUHALJIECXKA-
mas €My, 3aBHCHT OT KOJHYECTBA NAEB, KYIJIEHHHX HM H3
Ttex 2000, yTo OpIM BHNyueHH B oOpamenue. Eciu OH Ky-
mua 1 nait, eMy IpHHALIEXHT 12000 4aCTh KOMIAHHMH,  €CITH
xe 20 maeB - 100 yacts komnasguy, wim 1%,. Ceuaerenncr-
BOM IIpaBa COOCTBEHHOCTH CJYXHT BHA3BACMHN KAaXAOMY
BJAICABILY aKyuUoHepHblil cepmuguxam, B KOTOPOM YKa3aHO
KOJIMUECTBO MPHOOPETEHHNX AKITHM.

JlOonyCTHM, UTO BECh BHIIYCK AKLUMA NPOAAH NATHAECCATH
BJIAJIC/IbIAM. YTIPABJAATh KOMIIAHMEN OyaeT CI0XKHO: MPUXO-
JTMTCS COBETOBATBCH C KaXAKM aKIIMOHEPOM IO JIOOOMY MO-
BOAY: HAIPHMEP, MOKYIATh ITOT CTAHOK WIH TOT, IPOAABATH
roToByIo npoaykumio 3a 40 unau SO foan1apoB U T.4.

[ToaTroMy Ang HAOMOAEHHUS 3a HEATEJIBHOCTHIO KOMIIAHMH
NEPXaTeJn aKI Ui BHOHPAOT COBET JUPEKTOPOB MJIM IPAB-
nenune. Kax xe smbupaerca npasaenune? Ha ocHoBe ronoco-
BAHMS M B COOTBETCTBHM C KOJMYECTBOM aKLMi, mpuobpe-
TEHHHX KaXJAKHM akinuoHepoMm. Ecim B coBeT HaA 3apaHee
HAa3HAUYCHHHH CPOK HY XHO H30paTh S uesoBek, TO TOMY, KTO
BJAACET OAHOM akIuel, npeaocrasiagercd 1 rogoc, KOTOPHH
OH MOXET NMOAATh 3a KaXAYI0O B3 5 BAKAHCHM, A TOT, KTO BJIA-
neet 10 aknpuamu - 10 roaocos. -

B cBo10 ouepens, CoBeT IMPEKTOPOB BHOMpAET Mpe3ucH-
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r4 M HECCT BCIO NOJHOTY OTBETCTBEHHOCTH 33 BEACHHE NET
Pocket Pole Company. B 60ipmuucTBe CJIyYaeB YICHH IPaB-
JICHHS HE MOTYT NOCBATHTh BCE CBOE BPEMS AEIaM KOMIIAHNM
H HALCISIOT NPE3UACHTA NPABOM PEemaTh JIOOHE BOIMPOCH,
YIIPAaBJICHHS KOMITAHHEH, 3 TAKXE HA3HAYAIOT APYTHX AOJX-
HOCTHHX JIHL, KOTOPHIE MOTYT KaK OHTb, TaK H He GHTh aK-
LITHOHEPAMH KOMIIAHHH.

Pa3 B rog npasnenne Pocket Pole Company nposoauT 06-
mee coOpaHue aepxaresei AKIHH, TAE PyKOBOACTBO BHCTY-
1dCT C TONOBHM OTYETOM NeEPen CoBiaameabuaMm.]] paBJjIcHHE
TaKXe O0ECIIEYHBAECT BCEX KAK IIPUCYTCTBYIOMMX, TAK H OT-
CYTCTBYIOITHX AKIIMOHEPOB KOIMKEH ITOTO OTYETA.

Ecim kto-nubo wu3 AKIHOHEPOB HENOBOJIEH HEeATEIBHO-
CTbIO KOMIIAHMH, OH MOXET BHICKA3aTbhb CBOE MHEHHE Ha Co-
OpaHMM M BHeCTH NPENIOXKEHHSI, KOTOPHE, N0 €r0 MHEHHIO,
CoCOOCTBOBAIA OH yyumenunio per, AKIUOHEPH O00S3aHH
FOJIOCOBATDb "33" MM "TIPOTHB" Hero. OGKYHO pemeHHe npu-
HUMAETCH MPOCTHM OONLIIMHCTBOM, TIPHYEM KAXIHA HMeeT
[TPaBO Ha KOJMYECTBO I'OJIOCOB COOTBETCTBYIOMIEE KOJHYECTBY
NPHHAVICKAMHUX EMY aKI[UH.

Ecom Bonpoc, Tpebyromuii rOJIOCOBAHHSA, BO3HHKAET A0
coOpaHus (Hampumep, BRIOODH HOBHX AMPEKTOPOB), KAXIOTO
dKLIHOHEPpa MPEAYNpeXnaloT 3apaHee. ECIHM OH He MOXET
[IPHCYTCTBOBATH HAa OOmMEM COOPAHHMH, TO €10 MPOCHT IOATIH-
CaTb dosdepenHocmep, B KOTOPOH OH IEPENAET CBOHM MOJHOMO-
YHS KOMY-JMOO M3 CAyXammx Him AUPDEKTOPOB H MPOCHT
AAHHOIO YEJIOBEKA ONTD dodeper Hbim AUYOM WIN TIPEACTABH-
TEJIEM M I'OJIOCOBATbD 33 HEIO.

B tex cayuasx, korna NPHXOAUTCH BHIOMPATh HOBHX H-
PCKTOPOB, ONMNO3WIIHOHHO HACTPOEHHAS TPYNINA MOXET B po-
THBOBCC CITUCKY, MPEMJIOXEHHOMY PYKOBOJACTBOM, BHICTABHTE
CBOMX KaHMAaToB. B aroit Gopsbe kaxnas cropona crapaer-
(4 IOy YUTH NOATHCAHHHE AKIMOHEPAMH AOBEPEHHOCTH. JTO
HaswBaeTcs "0opuboii 3a nosepeHHOCTH' .

B nonmoanenue x PETYNIIDHHM 3aCE€NAHUSAM IPABJACHUSA U
TONOBHM COOpPaHM M MANITHKOR MOTYT CO3NBAThCSA COOpaHus
dKIIHOHEPOB 151 PEIIECHHS CIIELMAIbHHX IPOG/IEM.

[Touemy moan OyAyT KNamnBaTL NAEHBIM B BAIIy KOMIA-
HHI0? CuMTas €€ mpoxyKuHIo KAUECTBEHHOH, OHM OyayT
HanCATECSA MONY4YHUTh OOXON, BO-TIEPBHX, B BHAC AUBH/CH-
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I0B, M BO BTOpPHX, B PE3yJbTATE pOCTa HEeH akuuu Pocket
Pole Company.

Jng Hauana pa3bepemcsa ¢ nuBHAEHAAMH. JonycTuM, uTO
3a MEPBHHM roJ MOCJE OILIATH BCEX CUECTOB M HAJIOTOB  IPH-
6eL1p KOMNaHuHM cocrasisgior 2000 pomnapos, wim 109 or
pa3Mepa nepsoHayanbHoro kanurana B 20000 gosrnapos, T.€.
Tex AeHer, uto ObuH cobpaHH nocie npogaxd 2000 oOHYHKX
aKIMHA. DTO JOBOJIBHO BHICOKAS, XOTS MU BIIOJHE BO3MOXHAS,
npuOBLTH IS BHOBb OPTaHH30BAHHON KOMITAHHUH.

CoBET AUPEKTOPOB peHiaeT, KaK NMOCTYIMHTD C MOJYyYEHHOM
npuoeLIbI0. He uckaoueHo, uyto oHa OyaeT meJNKOM BHILIA-
YCeHA ACPXATEAIM AKIMK. BO3MOXHO, NpaBJACHHE PEIIUT OC-
TaBUTh BCIO NPHOBLIL B Kacce KOMNAHUH, KYIMHTh HOBOE 000-
pPYZOBAHHE, PACHIMPHTH INPOM3BOACTBO H IOJYYHTh OoJjiee
BHCOKYK npuOnip Ha caeayiomuit ron. Ho mockoabky Bce
NaNIOUKH JIOOAT NMOJy4YaTh JUBHACHAK M BCEM COBETAM M-
PEKTOPOB 3T0 HM3BeCTHO, npasjacHue Pocket Pole Company
MOXET BHOpaTh KOMIIPOMHCCHOE pemenue: BumwiaTuts 1000
JOJLIAPOB B KAYECTBE AMBHACHAOB, a Apyryw 1000 noanrapos -
HEPACNIPEICACHHYIO IPHOBLIb - CHOBA BJOXHTD B AEJIO.

Ecau npasaeraue Bupenser 1000 gosapos Ha JUBHACHAH
no 2000 BHNymEHHHX AKUHKHi, TO AOJI JOXOAA HA OXHY aK-
Mo cocrasasget (.50 nosiapa. 1o Ta cymMMa, KOTOPYIO IMOJI-
yuaer Baazenaen 1 akuun. CooTBeTcTBEeHHO, Biaagesiel 10 ak-
IUd noaydaer 5 gouiapos, a Biaagenen 100 axumin - S0
XOJUIAPOB, UTO COCTABJALeT J Y, NpHOBLUIH, HE3aBUCHMO OT KO-
JINYECTBA BJIOXKCHHHX JCHET. |

Ho oHu nonyyar u fonoHUTENbHYIO NPHOKIb, PABIA HE
cpa3y omytumyw. Ta 1000 zosnapoB, KOoTOpy0 nmpaBJjcHHE
PEMWIO yAEPXATh M BJOXHTDH B JEJO, YBEJWUYHT LIEHHOCTH
KaXJ0H aKILMH H, TEM CAMBIM, €€ SKBHBAJIEHTHYIO JOJIIO B Ka-
MUATAAAX NPEANPHATHS.

Ecnm nepsonauanbuas ueHa akuui Pocket Pole Company
cocrasnsiia 10 gosnapoB, TO Teneps OHH JOIXKHHW OLEHUBATH-
ca B 10.50 nosnapoB, NOCKOJBKY KOMIIAHUS PACNOJAracT ao-
nonuuteabHon 1000 norapos - MOMHMO MEpPBOHAYAJIBHOIO
kanutasaa B 20000 gonnapos.

HomuHan akuun B 10 gosnapos, cTaHOBHTCA YCIOBHBIM.,
["'on oT roga HOMMHAIBPHA S CTOMMOCTB OyAET HMETh BCE MEHb-
Iiee OTHOIIEHHUE K UECHE AaKLUHU, OCOOEHHO eCJH KOMMAHUS
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3apafaTeiBaeT XOpomue NEHbId M eCIH AUPEKTOPA NMPOIOJI-
XaI0T rOA 3a ro0M BKJIAABIBATh YACTh JOXOAOB B JEJIO.

Bcero uepes Heckonbko aer obwas cmoumocme uMyue-
Cmea KOMIIAaHUH, T.€. BCE, YEM OHA BJIAAEET: 3aBOA, 000PYI0-
BAHUE U TOBAPHO-MATEPHAIbHHE 3aMACH - MOXET YABOUTHCH,
CCIM HE BO3PACTYT naccuagvl, WM 00mas CyMMa JOJITOB KOM-
naHuu. [Ipu aroM "knuxnas cmoumocms” xaxmoii aKIUH
(aKTHBH 0aslaHCa MHHYC 3aJ0JIXEHHOCTD, JCJCHHLE HA YHC-
JIO BHIITYIICHHNX aKIui) OyaeT yBeTHUNBATHCS.

fHomunan akyuu - TEPMHH, KOTOPHH CTOJIb YACTO MOHHM-
MACTCS HENMPABWJIbHO M HACTOJIBKO CUHMTAETCS MAJIO3HAYa-
MM, YTO CEXYAC MHOIMME KOMIIAHMHM MJIM HE YKA3KBAIOT CTO-
HMOCTh CBOMX AKIHMHM (TAKHME AKLHKH HA3HBAIOTCS aKuyusIMu
be3 HoMuHana) , NN OLIEHUBAIOT UX B | Wau 5 AOJL1IAPOB, T.€.
HACTOJIbKO HHU3KO, UTO HCBO3MOXHO PACCMATPHBATH 3Ty LICHY
KAaK HHACKC PCAaTbHOM CTOMMOCTH.

‘TepMHuH "xHuxHas CmoumMocms’ MMeEJk peabHOE COAEp-
KaHUC B IPOMLJIOM BEKE, KOra HEMCKYMEHHOM nybuke 3a-
4aCTy10 NPENJIATAH - pasxuxennsvle” (dymoie) axyuu. 10
BbIDAXCHHE BOCXOOHMT KO BPEMEHAM, KOIAa TOProBIH CKO-
TOM U191 YBCJIHUEHH S BECA XHBOTHHX IIE€peA NPoAaXeH naBa-

JId MAMY C OOJBIIMM KOJHYECTBOM COJIM, 3 3aTEM TEpPEN
B3BEIMINBAHUEM OOMJIBHO TIOHJIH.

Cpenu neHHnix Gymar - 3o akius, KOTOpHE BHIIYCKa-
I0TCH 110 SIBHO 3aBHIMICHHOH II€HE, T.€. HA CYMMY, IIPEBHIIA -
I0myo peaabHHH kanurtaa. Hanpumep, Hekuit 6eccoBect-
HEU JEJEI MOXET BJOXHTH B CO03JaBAEMYIO HM KOMITIAHHIO
NOJIMHJLJTHOHA NOJIJIAPpOB, & BHITYCTHTh aKIMH HAa MUJLIHOH.,
3aTeM nponaTh aKUUM U NOJOXHTH cele B KAPMAH IOIMMI-
AuoHa. Mam, nponaB monoBMHY akuwmii, T.e. BEPHYB CBOH
NCHBI'H, OH MOXET NPHCBOKTH OCTABINYIOCS YaCTh aKLMH H,
TaKUM 00pa3oM, CTaTh BJAANEABLEM MOJOBHHH JOXOMOB KOM-
[IAHWH, HUYErO HC BJIOXHUB B Hee. Teneps Takue MOIMMEHHH-
4CCTBA MPAKTHYECCKH HEBO3MOXHB H3-33 YXECTOYHBMIENOCY
KOHTPOJISI CO CTOPOHH FOCYyapCTBa.

MHorue Baagesbun aKuii MIOHMMAIOT, YTO 'KHHMXHAd
CTOMMOCTh  MaJIO YTO 3HAYMT B HacTosAmee BpeMd. PeasibHoe
3HAYCHHE MMEET NPHOBLIPHOCTH KOMIIAHMH M MEPCHeKTHBH
€€ pocTa, a BOBCE HE 00masi CTOMMOCTb €€ 3aBOJI0B | 060pY-
AOBaHHA. AKUMHM HEKOTOPH X KDYIMHBX KOMIIAHMIA NPOAAIOT-
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cd MO IIEHAM, BABOE HJIM BTPOC NPEBHIIAOIMHUM KHHXHYIO
CTOMMOCTD . AKIIMH Xe APYIrHX, HAIIpUMEpP, KOMIIAHUH Xe-
JIe3HBX AOPOr, TPAaTAMMX OTPOMHHE CPEACTBA HA TEXHHUYE-
CKO€e OCHAIMECHUE, MIPOAAIOTCS MO LEHE MECHBIIE "KHMXHOH .

Hepenko moa "KHHXHON CTOMMOCTBIO TOHMMAIOT CYMMY,
KOTOPYIO BJIaAe/Iel AKIHH OXHAAET MOJIY YMTh IPH JIMKBAAA-
My 00aHKPOTHBIIEHCS KOMIIAHMHM H PACIPOAAaXe €10 coocT-
BeHHOCTH. HO 3TO He BCcerga onpaBanBaETCHd, MOCKOJBKY pe-
KO YAAETCS MOJYUYHTh [MOJHYIO CTOMMOCTD €€ HMYIIECTBA.

Kak Xxe MOXHO OINpEacJHNTh, YbM aKILUHU BHITOAHEE:
Pocket Pole Company i xakue-aubo apyrue?

OTBET HA 3TOT BONPOC MOXET OHTH OMMH: KU HA UMEIOT
HEHHOCTD TOJBKO, €CJIM KTO-TO MNOTOB IJIATUTH 332 HHUX B TOT
MOMCHT, KOT'/Ad BH COOpaJIHCh HX TPOAABATh.

Ecay Xe npoaAyKuusa KOMOAHUHA HENONYJA4pHA H HE HAXO-
auT cOnTa, ecam 3apaboTHad MIATa M IEHH HA CHPbE CJUII-
KOM BHICOKH, €CJIH pyKoBoaCTBO HeaddekTusHo, TO Pocket
Pole Company, xax ¥ Ji00ad Apyras KOMIaHUS, MOXET IO-
tepneTh Kpax. Ecan neso moiaer 7o 6aHKpOoTCTBA, BALIM aK-
IIMH MOTYT 00€CICHUThCS.

TakoB xyamuii BapuadT. U TOT, KTO pUCKHYJI KYIIHTD aK-
[IMYM KOMIIAHUH, IOTCPIHAT HEYAAQUy. |

Ho ecau Pocket Pole Company pa6oTaeT yCrnemHo, ecJiu
Yy HEE PEryJISPHHE BRICOKHE JOXOAH , €C/IM YaCTh ITHX A0XO-
OB PEryJSpHO BHILJIAUMBACTCA B BHAC JUBUACHIOB, a APY-
rad 4acTb pa3yMHO MCHOJb3YETCH AN pacMpPEHUS NPOMU3-
BOACTBA, TO Bama akuud gopoxe tex 10 noanapos, KOTOpHE
BH 33 Hee yraaTuan. Moxer OHTb 1aXe CymmEeCTBEHHO 0PO-
Xe. 3TO H €CTh BTOPOH NIYTh YBEJIMUCHHUSA KAMUATANA [IPH BJIO-
XEHHUHM ACHET B AKIHH - YEPE3 yBEJIHMUECHHE LECHH. Hanom-
HUM, YTO NIEPBHHN NOYTh - UEPE3 NOJYUCHHE THUBHACHOB.

[leHa axMH, KaK M IEHA [TOUTH BCETO OCTAJbHOI'0 B 3TOM
MHDE, ONPEAEAIETCS CIPOCOM H NPEAJIOXECHHEM: TEM, CKOJIb-
KO COTJIACHH IUIATHTD 34 HEE H TEM, 3a CKOJIBKO COIJIACHH €€
POAATh, CKOJBKO OOUH YEJOBEK MPEAIAracT, a APYroM 3a-
npamuBaeT. Bor moueMy akuu MMEIOT NPEAIAraeMylo H 3a-
NpamHBaAEMYIO IEHH - LECHBI MOKYIATEJIS M IPOAaBILaA.

Ho csieayeT nOMHHMTB, UTO LiEHA HEe MOXET OHTh HAACXK-
HBIM PYKOBOACTBOM I10 YAAYHOMY BJIOXCHHIO AcHET. HekoTo-
pHE HE XOTAT NOKYNATh JOPOrOCTOSIMINE AKIUUA, AYMAas, UTO
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aKIMsl, KYIJICHHAs O HU3KOH LIEHE - 3TO yAaYHOe MpHobpe-
TeHHe. Ho akuMu oXHOM KOMIAHMH MOTYT MPOAaBaThCH MO
HH3KOH LIEHE JIMIIb MOTOMY, YTO HX MHOIO, "mupor” OnLn
Pa3pC3aH Ha M3PANHOEC KOJHMYECTBO MAJIEHBKHX KYCOYKOB.
Torma xak akuuu Apyroif, HACTOJBKO Xe NpOLBETAIOMIECH
KOMNAaHHH, HMETh BHCOKYIO LEHY, MOCKOJBKY e¢ hOoHE He
Obis1 pasgeneH Ha MeJKHe YacTH M YHCIO BHIY LICHHHX €10
AKL MK MeHbIIE. [{eHa aKuun UMeeT 3HAYEHHUE TOIBKO B CBSI-
34 C NpHOBUIBLIO M JUBUACHIAMH, MPUXOS IIMMHUCS HA TOJIIO
COOCTBEHHOCTH (mai).

BoT 1 Bech Ham He601bIO pacckas 06 OGHYHOM AKLINH -
YTO OHA M3 Ce0d MPEACTABASET, KAK OHA MOSBALETCS, H YTO
3HAYHUT BJIAAETD €IO.

Komnauuu American Telephone & Telegraph, General
Motors u US Steel Moryr BHNyckaTh MWLIMOHH akumi u
NPEACTABIATh HHTEPECH MHJLJTHOHOB AepxaTteack akuuit. Ho
A4XC€ B ITHX CYNEPruraHTCKMX KOPMOPAUMIX KaXAas aKI U
MrpacT TOUHO TAKYIO X€ poJab, KAK H aKuuH B Hamel Pocket
Pole Company. U kaxnaniit mepxaresp akuuii HMEeT Te Xe
npaBa, NPUBWIETHH H OTBETCTBEHHOCTb.,

ECTh TOJIBKO OAHO CymECTBEHHOE pa3iHYHe MEXIY BJIO-
XCHHEM neHer B Pocket Pole Company u moxymkoit akimi
BHIIICHA3BAHHBHX KOMMNAHHMH. DTH KOMNAHMH 33aHHMAIOTCH
OM3HECOM B TEUCHHME MHOTHX JIeT. BH KOE-4TO 3HAETe O HUX.
Bul 3HaeTe, HACKOIBKO XOpOMmH HX TOBApPH H YCAYTH, OKa3H-
BaCMBbI€ HMH. B MOXeETE M3yuHTh MX HCTOPHIO, YBHIETD,
HACKOJIbKO YBEJIHYMIHKCH UEHH HA HX AKLHH 32 IPOMEIIIHE
FrOOH M KAKOBH NPHOBLIM M JUBHICHAH.

[lo nmeromerics nadopMaLMH BH MOXETE COCTABHTH O~
CTATOYHO HAAEXHOE CYy XACHHE O TOM, ABJAAIOTCS JIM IEHH HA
AKIMH 3THX KOMINAHHH 3aBHIICHHHMHU WIH 3aHMXCHHB M.

M, maobopor, yenosek, moxynaromuii akuuu Pocket Pole
Company, HCXOONT AHMmb W3 COGCTBEHHOrO MHEHHS O Kaye-
CTBC MPOAYKUHH KOMIIAHHH H O TOM, HACKOJBKO OHA Oyger
IOJIb30BATECA CIPOCOM. OH HE MOXET PYyKOBOIACTBOBATHCS
CTATHCTHYECKHMH JAaHHHMH, Y HEro HeT HHbopManum, Ha
KOTOPYIO MOXHO ONEPEThCA NPH OLIEHKE NEPCIEKTHB Pa3BH-
THS KOMIIAHHH.

Ecan yx 10 KOHLA BHIEPXHBATH TECPMHHOJIOTHIO, TO Je-
pxarens akuui Pocket Pole Company Henp3g cunTaTh Bia-
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nenpueM UeHHHX Oymar. B GospmuHCTBE Cay4aes, KOraa
yeJIOBEK TIOKYTNIAET aKUMH HOBOOOPa30BaHHOM KOMIIAHHH, OH
OTHIONb HE BKJIAAHBACT ACHBI'M B HEE, OH JIMIIb MHTAETCSH MI-
paTh. Bxraoduux (uneecmop) pacCUMTHBACT NONYUYATh yME-
peHHYIO NpHOBLUIL 33 yMEPeHHHH pHCK. rpok, bupxesux
- ugeT Ha PHUCK, HAaAEesCh MOAYy4YHTh 60JBMIYIO BHIOAY B pe-
3yJIbTATE H3MEHEHHUS [ICH HA aK1IMH. Bxiaguuk pacCUATHBA-
eT Ha MOJyUYCHHE MPUOHIIM B TEUCHAE JAOJITOro BpeMeHH. He-
JOBEK, HMrpalomuii Ha OmpXe, PAacCUMTHBACT IMOJYYHThb
60/bIIYIO IPUOHIb 33 CPABHATEIBHO KOPOTKOE BpeMd. AMe-
PUKAHCKHI OM3HeC HyXAaeTcs M B T€X, M B APYrux. bes ur-
POKOB HE MOT OB 3apOXAaThCs HOBHM OM3HEC, a CTAPHIH - HE
ycross O B TPyRHHIE BpeMEHA. be3 BKIaquUKOB y KOMIIA-
HUi He 6bUIO OB KanuTaja Aad MpoAo/KeHHa aesaa u foaee
WK MEHEE MHTEHCHBHOIO POCTA M PACIIMPEHHA.
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l1asa 3

Kak npozaoTcs HoBble BHINYCKH aKIHMiA

IIPEATITIOJIOX UM, uto npomeamue rogs 0Kasaauchk 61aro-
NpUATHEMHA And Hawed Pocket Pole Company. IMTepeona-
4aJIbHas MOAC/Ib CKIaAHON YAOYKH CTaJa OYEHb NMONYISPHOM,
1 B HACTOALICC BPEMSI BHITYCKAKOTCS pa3jMuHbBe MORM(HKA-
MM 3TOH Moaesan. M3 roga B rog koMnauus [0JIy4aJja HeIUIo-
XYIO NPUOBLIb, YTO MO3BOJIMJIO €H PEryasipHO BHILIAYMBATE
AUBMICHABI, pA3MEP KOTOPHX TENEPh paBeH | nosuiapy Ha ak-
uuio B rox (wim 0.25 posnapa 3a keapran). [Iupekums naxe
3asBJISUI4 O BHILIATE GONONHUMENbHBIX OUBUOeHDOE TIO UTO-
raM HECKOMbKHMX OCOOEHHO YNAUHHX JIeT - omuH pa3 0.25
0/UIapa HAa aKUMIO ¥ Ba pa3a no 0.50 nosnapa Ha akpmo.

MMeHHO, Teneps pyKOBOACTBO MPHILIO K HEOOXOIHMOCTH
PacCIIMPEHHS NPON3BOACTBA. B pesypTare KOMMAHUS CMOXET
BEIIYCKATh BABOE OO/IbIIE KAPMAHHHX YAOYEK M IOJYYaTh
ABOMHYIO NpuOsib. Ho 310 03Hauvaer, yT0 HYXHO AOMOMHH-
TeJbHOE 000pyAOBaHME, 6osbe paBounx M, KPOME TOrO, Io-
pa3no Gosbmag cyMMa, YeM T4, YTO UMEETCd HA CUETY KOM-
na”ud. ['ne xe mocrare 40000 nonapos?

MoxHo B34Tb ccyay B 6anke. MoxeT GhITb, KaKkue-HuOy b
ABA WM TPH DAHKA COIVIACSTCS NMPENOCTABHTE KpeauT. Ho He-
KOTOpbIM K3 nupekTopoB Pocket Pole Company He xouerca
CTAHOBHTBCS 3AJIOXKHHUKAMH 0aHKOB. X OeCIIOKOHT HE TO b~
KO BBIILIATA €XErOAHOIO MPOLEHTA MO KPEAUTY, HO B 00s93aH-
HOCTP B PACCPOYKY OTAABATDh 3aHATHE ACHBIU. Takasd nocro-
SHHAsl M TIPOXOJIXHTE/JbHAS YTEUKA CPEACTB M3 KacCH
KOMIIAHHM MOXET CbECTb 3HAYMTEJBHYIO YacTh NPHOBLIM M
MPUBECTH K YMEHbIICHUIO JUBHACHIOB HJIH MOJHOMY IIpeKpa-
[IEHUIO UX BHILIATH. [a ¥ OaHKH HE CIMIIKOM OXOTHO MAYT
Ha 3aK/JIIOYCHUEC AOJIOCPOYHBIX CAEJMOK, M JAXE, COIIACHB-
ITUCh, MOTYT HACTAMBATh HA BKJIIOUECHHUH CBOMX NIPEACTABHTE-
JIEH B COBET AUPEKTOPOB. Takas mepcrnekTHBA He CAMMIKOM
ycrpausaer pykosoautene Pocket Pole Company.

Ectb v npyroit cnocob poctaTe nesbru?
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Ja, ecTb. .

MoXxeT OHTb, HHHEIIHHE AKIHOHEPH 3aXOTAT BJIOXHTDH
HOBHE CpPEACTBA B KOMMAaHHIO? A MoXeTr OHTb, KOE-KTO CO
CTOPOHB HE OTKAXETCS BJOXHTD NCHbIM B MAJICHBKOE MpEYC-
neBalomee npeanpuaTe, kakuM aeaserca Pocket Pole.

910 uaes!

[IpaBicHHE KOMIAHAH 3aNMpalIMBAcT y aKLMOHEPOB pa3-
pemeHns HAa BHNycK 3000 nomonHuTenbHBX akuuif. M3 HHX
2000 O6yayT npomann cpasy, a ocraapHhsg 1000 6yaer xpa-
HUTbCS MOKA KOMIAHMHM OMNATh HE MOHAJO0ATCA CpEACTBA.
Kaxngad HOBad akIusd AacT BAAACbIY TE XK€ MpaBa H NPHUBH-
JIEFMH, UTO H aKIHH NIEPBOrO BHITYCKA.

3TO NpemIoXeHUE ono0pAeTCS 3HAUNTEbHHM OOTbITHH-
CTBOM aKI(HOHEPOB, HO He O0e3 Bo3paxeHwi. OgHa U3 Baaae-
JIML AKIUH MIPOTECTOBaJIa MPOTHB TAKOro maaHa. I1o ee Mue-
HUI0, AKLMHM KOMIAHHHM JOJXHH OHTh OOHYHHMH AKIHMIMH
XBYX BHAOB aKLHi: Kjacca A 1 kjacca B. BnagenasuH akimuu
KjJacca A, TO e€CTb NEPBOHAYAJBHO BHIYHICHHWX AaKIHH,
NOJL3YVIOTCA BCCMH NpPaBaMH M NMPUBUACTHSIMH. Baaaeabiih
aKIu# kjaacca B, ammaroTcd npasa rooca, Xord H moay4aror
TAKHE XE AUBHACHAH. [IpYrHMH CJI0BaMH, €1 XOTeaoCch OH,
yTOOH JEATENBHOCTD KOMIMAHHMHM KOHTPOAHMPOBAJIACH JTHIID
BNAJCABIIAMH AKIMH NIEPBOTO BHIIyCKa.

[Ipencenarenn npaBaeHUS BHCTYNACT NPOTHB 3TONO MpEa-
JOXCHASA. Takue paszauvaroujuecs no cmamycy akyuu, yxe
HE MOJIb3YIOTCS MONYASPHOCTBIO Cpean BKAaguukoB. IIpasaa,
HEKOTOpPHE KOMIIAHHH A0 CHX MOP pacnojaralT IJByMs BHAA-
MM PAa3HOCTATYCHHX AKLHHA, HO B MOCJCAHNAEC NOAN JIHIOb HE-
MHOI'HE M3 aKIMOHEPHH X 00MECTB pemaTCd HA UX BHIYCK.

K ToMy Xe, KaK pa3bsICHIJ NPEACECAATENb, NIpaBa MpEX-
HHX BJAJEJbLEB OTHIONb HE OYAYT YHIEMJIECHHB, IMOCKOABKY
IPEANOaraeTcd, YTo MMEHHO OHHM KYNAT 60J1bIMyI0 YaCTh HO-
BOTO BHIYCKA akuui. UM maxe mpeaocraBasgercd BO3IMOX-
HOCTh BHEOUEPEAHOTO MX NMPHOOPETEHHS HA JBIOTHHX YCJIO-
BHAX, YTO OONYHO M AeJIaeTCI KOMIIAHUIMH, BHITYCKaIOIMMMHA
HOGble napmuu UeHHbX OyMmaz.

B cB93H C 3THM IPaBACHHUE NMPEAJIATracT pa3pECmINTD MPEX-
HMM aKIHOHEPAM BHKYIMTh HOBHE aKIMHK no 1ieHe 20 moJ-
JIApOB, TO €CTh HA 2 JO/UIdpa MEHBbIIE TOH LIEHH, IO KOTOPOH
MEPBOHAYAJIBHO BHNYHICHHH € aKIIUHM MPOAAOTCH M MTOKyIa-
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IOTCS HA PHHKE. [lpyrue noKynaTeam CMOTyT KyIHTh J1060e
KOJIHYECTBO M3 OCTABIIMXCA AKUMMU IIO PHHOYHOMY KYPCY.

[Tocsie Toro, xak maan ogofpen akuuoHepamy, KaXIOMY
M3 HHX BRIACTCH NOKYMCHT Ha npaeo noKynku HOBHX aKIIH
CO CKMAKOH 0 OTHOIIECHHIO K PHHOYHOM IIEHE - ceprudukar.
Jxoboit, pacnonararomuit 2000 akuusmu NIEPBOT0 BHIYCKA,
MoXeT npuobpects 2000 HOBHX akuuii mo mexe 20 AOJLIapOB
33 aKUHIO, a TOT, KTO pacnmosnaraer 10 akmusaMu, moayuaer
npaBo HA mpuoOpeTeHue 10 HOBHIX, €C/IH, KOHEYHO, 33X0UET
MX KYNHTb. JTHM NMPABOM MOXHO BOCIOJb30BATLCH JIMIDD B
TCUCHHE NBYX HEOeab. EC/IHM TakHe npaBa OKa3HBAIOTCH MO-
CTOSTHHRIMH HJTH NPEAOCTABJSIOTCS HA OJINTEABHOE BPEMS, TO
HX HA3HWBAOT eapaHmusmu. CepruHKaT-rapaHTHS NO3BO-
J9eT KYITHTh YKA3aHHOE KOJHYECTBO AKIMI MO OrOBOPEHHOM
LCHE B TEUCHHE HEKOTOPOrO BDEMEHHU WM 6e3 yKasaHud cpo-
KA JEUCTBHUS rapaHTHH. |

Axunonepu Pocket Pole, He HMCECIOIHE BO3ZMOXHOCTH WIH
HE XENAI0mMHue NPHOOPETATh NONOJHNTENIbHEE AKIMH, MOIYT
NponaTe CBOM mpaBa. Hepeako Toprosas nmpaBaMu BegeTcs
AOCTATOUHO MHTEHCHBHO, NAXE €CJAH OHM ODeCHeUYMBAIOT MO-
KYNKY BCEro JIMIIb 4acTu nas - V1o, V5 win V4 HOBOH aKuuu
Ha KaxAyIio CTapyio.

B xomnanuu Pocket Pole xaxmoe npaso oneHuBaercs B |
AOJLIap. JTa LEHA CKAAOKBAECTCH cienyromum obpasom: pac-
nojiaras OMHOH aKuMen komnaHum Pocket Pole CTOMMOCTBIO B
22 no/1apa M KyNmHB JOMOJHHUTEIbHYIO aKIuio 33 20 10Ju1a-
POB, BH OKa3WBACTECh BJAACIIBLIEM ABYX AKIHH, CPEAHSIS LiE-
Ha KOTOPHX paBHA 21 nosnapy, yTo MeHbIIE Ha OXHH JOJLIAD
TCKYIMEH LEHN aKIMH. JTO M €CTh LieHa mpaBa! Hekotophie
AKIMOHEPH MOryT MpOAATh CBOM CEPTHHKATH AcmeBae, a
APYTHE MOMy4YHTH 6OJIbIIE OQHOTO JOJLUIapa 3a akumio. KoHeu-
HO, HaMAyTCs W 6e33a60THHIE, KOTOPHE HE BOCHOIb3YIOTCH
CBOMM npaBoM. [1pasa yrpaunsaior cBo cruy no uereuenun
YKa3aHHOTO CPOKa.

CranpaprHas ¢opMyna ang BHUMCICHHS CTOMMOCTH
NnpaB TaKoBa: Gepercs npeobnanaomad uena akuny (22 1o1-
Jlapa), 3aTeM M3 HEe BHUMTAETCS IEHA, YKA3AHHAA B CEPTH-
dukare (20 nonnapos), ara pazsocts (2 AoJ/1apa) AeaNTCS
Ha YMCIO CTapHX aKIUH, TAIOMHUX NPABO HA MOKYNKY OQHOM
HOBOH (y Hac - 1) muroc ogna nonosuuTenpHas akuus (1 + 1
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=2; 2 gosuapa : 2 =1 gosutap).

[IpegnosIOXHM, YTO MO HCTEYEHUHM CPOKA ZICUCTBHS INPAB

' OKAa3aJIOCh, UTO BCE OHH OBLTH MCNOJb30BAHK, 33 MCKIIOUEHH-
~ em ceprudukaToB Ha MOoKYnKy S0 akuuit HOBOrO BHIYCKa. A
- ocTaBIIMECs aKuMM ObUIM mpopaHs mo 22 gosnnapa. B mrore
 kanuTaja komnaeuu Bupoc Ha 40100 noanapos, XOTS OHA BH-
nycrina Becero 4000 oOHYHHX aKIMI. _
_ [Tnan xommnanum Pocket Pole nmo pacmupeHno npon3Boa-
' CTBA HAYAJ OCYHECTBJIATHCI. HO B CBSI3M € 3aepXKOH MTOCTa-~
ok Heobxommmoro obopyaoBaHus HoBas ¢abpuka BHILIA HA
MOJTHYIO MOIDHOCTb TOJIBKO yepe3 gBa roga. HeobxoguMocTsb
BHILIAYUBATh THBHACHAB NOCTABHIA NMPABJICHHE KOMIIAHHH B
3aTPYAHHUTEJbHOE IMOJIOXEHHE. 33 NMEPBHH IoA NEPEXOAHOIO
Mepruoaa MpaBJEHHE BHILIATIIO OONYHHI AMBHACHX B pa3-
mepe 1 gosuapa 3a aKLMIO, YTO MPHUBEJIO K MOJHOMY OMYCTO-
MEHNIO KAaCCH KOMMNAaHMH. Ha BTOpOH rog coBeT JHPEKTOPOB
pEIIMJ, YTO MPOAOJIXATh AE/Aa B TOM X€ AyXe - NOJHOe Oe3-
paccyacTBo. Ilo Ux MHEHMIO, EIMHCTBEHHOE Osiaropa3yMHoe
PCMICHUE - nponycmums avinaamy pezyasipHozo Ousudenoa
0 BHXOZA HOBOTO 33aBOJA HA MPOEKTHYIO MOIIHOCTb M OCTa-
BHUTh BECH JOXO/ B KacCe KOMIIAHHH.

Ho utro ckaxyrt BA3ZCAbLIN AKLHMH, €CJIM KOMIIAHHMS HE
BHIIATHT AUBUACHAOB? [Iponmyck B BHILIATE HEMHMHYEMO
MPUBEAET K MaJCHMIO LICHH HAa aKIHU. DTO MOXET MOCJIY XHTb
TPEBOXHBM CHIHAJIOM T4 NIOTCHIHAJIBHH X MOKYATEICH.

PemuTsp 3Ty npobaemMy MOXHO, ncro/ib30Bas 1000 axuwmit,
BRIIYCK KOTOPHX OBI paHee pa3pemeH Baaaeabnamu. C co-
IJIaCHs aKIMOHEPOB MpaBJICHHE OEeCILIATHO pacmpeaesaeT X
cpemu Baagenpues 4000 mMeomuxca akiui M3 pacuera Vi
aKIIMH M3 HEM3pACXOAOBAHHOIO 3amaca Ha 1 aknuio, MMero-
MYyI0Cq Y aKIHOHEpaA.

QakTHUECKH ITOT OuduOeHO, 8bINJAYEeHHbIE aKUUSMU,
HAYETO He MEHSET B MOJIOXEHHH JI000ro M3 aKIHUOHEPOB.
HuxTo 13 HuX He cTan boraue, 1a ¥ JOJS B KANMKUTAIE KOMIIA-
HHHM, IPUHAANECKANAA €EMY, HE YBECJINUNJIACh. AKIIHOHEDY,
BJaJieBIIEMY AO 3TOrO OAHOM aKmMel, MpUHAmIEXaAna V4000
YacTh KOMIAHHUH. Tenepp Xxe, Baages 1.25 aknum, oH Takxe
pacrosiaraer 14000 4acThio.

Ho ¢ yueToM nepCrnekTHB 9Ta OOMOJSHUTEIbHAS YETBEPTD
AKIIUM MMEET MOTEHIMAJbHYIO HEHHOCTh - OHA JACT peaJib-
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HYIO MPUOBUIb M JONOJHHTEIBHHE THBMACHAH, KOTIA IEJia
KOMIIAHWH BHOBb IOMAYT YCIIEMHO. |

K cuacreio, Tak u npousomuto. Pocket Pole npeycnena B
cBoeM O6u3Hece. Ha caenyrommit rox ee mprOHIb COCTABMIA 2
0JU1apa Ha akuM0. COBET AMPEKTOPOB BCE XE PEITH/ BHILIA-
THTh AUBHACHIH B NPEXHEM pasMepe - mo 1 nosuiapy Ha ak-
muio. [loxox Toro, KTO pacmoJjiaraj BCEro Jumb 1,25 AKIIHH,
oKasasica pasHHM 1.25 mosnapa. '

Accoumauus HH(OPMALMOHHOIO COAEHCTBUS NMPUBATH3ALMH
®uHancoBas HHbOpMaTHKa
npeocmaasasem

TenexOMMYyHUKAIIMOHHYIO CHCTEMY
onepaTuBHOro oOmMena uudboOpMaLmei

"TeneTabyna"

OCHOBHOE =Ha3HaueHwe CHCTEMBI - COAEHMCTBOBATH

YCKOPEHHI0O  MNPOLECCA NPHUBATH3AUMH M PA3BHUTHIO
OpPraHM30BAHHOIO PHIHKA LHEHHHX OyMar.

CUCTEMA "TeneTabyna" sxmouaer:

*JIEKTPOHHYIO IOCKY oObsiBieHH Poccuiickoro ¢oHaa
(dbenepaabHOrO HMYIMECTBA

‘HCPHOAHMUYECKHE OJCKTPOHHHE H3NaHMsS (MATEpHAIH
Oonnerens  "Pedopma”,  anekTpoHHBIH  XypHAT
"IlpuBaTH3auug. N HBecTHLIHA. HensuxumocTs.",

HH(POPMAHOHHO-CIIpaBOYHHI Otos/uierens "MoHIOBHIT U
(PHHAHCOBH# PHHOK")

*3JICKTPOHHYIO IOYTY JJI4 CBS3H MEXAY BCEMH
3aHHTEPECOBAHHBHMH YUYACTHHKAMH npouecca
MMPUBATH3ALMH |

*IOPHIMYECKYI0 H CIpaBOYHYKW HHbOpMAUHMIO IO
NPUBATH3AUHUH, POHAOBOMY PHHKY H €r0 YYACTHUKAX -

*CpE€acrBa AN9 NOMAEPXKH JSJICKTPOHHOH TOPIOBJH
NIPHBATH3ALHOHHHNMH YeKaMH, AKIHSIMH
NPABATH3HMPOBAHHHNX MNPEANPUATHH, HHBECTHIMOHHHX

dormOB
KontakTuni renedon: 279-97-66
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I'nasa 4

10 HE00X0OHUMO 3HATh O
NPUBHJIETHPOBAHHBIX AKIMAX

[IOCTPOMB HOBHIA 3aBOA ¥ 3aKYNMB COBPEMEHHOE 00ODY-
nosanme, Pocket Pole crana npeycnesats. Ee oxoan yaBon-
nuch. 10 pemieHHIO COBETa OUPEKTOpoB Oosbmas MX 4acTb
'[ONUIA HA YBEJHUCHHE BHITYCKA MPOAYKLIMH ¥ YIyUulHCHHE €€
kauecTBa. [JuBUAEHAN BHIUIAUABAIMCHh BECbMA CKPOMHRIE, HO
xomnaHus pocaa. Kamuran ee mocrur 200000 nonnapos.

3aTeM BO3HHMKJIHA HOBHE mnepcnekTuBH. [logBmnace BO3-
MOXHOCTB mpuodpectu 3a 75000 nosnapos xomnanuio Rapid
Reel, B1ageibLIaMi ¥ YIIPAB/ILIOIMMHE KOTOPOM OBLTH WICHH
ogqHOM ceMbH. J10 CHX mOp 3Ta KOMIIAHMY BXOAWJIA B UYHCJIO
xoukypeHros Hamei Pocket Pole. Coser mupexTopos Pocket
Pole pemmna, 4TO OBUIO OH BECHMA BHIOJHHM KYIHTH €€ 33
rakyio ueHy. Ho roe B3ate 75000 nonnapos?

[locne meperoBOpoB BHSCHHJIOCh, YTO mpe3uaeHT Rapid
Reel xoren 6H OTOMTH OT JeJ, a BCE CPEACTBA OT IPOAAXH
KOMIIAHHH PAa3MECTHTh TaK, YTOOH oOecneduTh cebe U CBOCH
CEMbE XOPOIMH NMOCTOAHHHH A0X0d. OH ¢ BHCOKON MOXBAJIOM
oro3pancs o Pocket Pole, a, xpoMe TOro, NnEPCIIEKTHBH pOCTA
KOMIIAHMH NMOKA3aJMCh EMY PEaJIbHHMH M BIIOJIHE O1aronpu-
ATHHMH. JTO H MOCJY XHIO OCHOBOH CIEJIKH.

Coser aupexktopoB Pocket Pole mpeasoxun BKIIOYHTD
Rapid Reel B coctas komnanun. Ho kak Xe pacniaTuTeCs 33
caeaky? IlpemocraBMB B pacmiopsXEHHE BJANCJIBIECB KOMIIA-
uuu Rapid Reel npusunezuposannvie axyuu ¢ PUKCHPOBAH-
HHMH nuBuacHIaMH - 750 akuuii Pocket Pole ¢ HOMHHAIBHOH
croumocThio 100 10/1apoB. '

BragensuaM IpHBHJIECTHPOBAHHHNX AKUMH rapaHTHPOBA-
HH NPEAMYINECTBEHHHE NIPaBa HA KAMKUTAJI KOMIAHHH, ECJIH
Ta JHKBUAMPYETCH, HO O€3yCJIOBHO, MOCJE BHIUIATH BCEX
noaros. B HameM cayuae oroBapuBajIoCh, UTO AHBHACHIH IO
NPABAJICTHPOBAHHHNM AKIHIM BHIUIAYHBAIOTCH KaXAHH Iroj
N0 BHIJIATH NHBHACHAOB MO OOHYHBIM AKHMSM. A 4YTOOH
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CI€/Ka OKa3anach Hambosiee 3aMaHUMBOMN A BAANCADLEE |
Rapid Reel, xoMnanug ycTaHOBMIA NOCTATOYHO BHCOKHE
CXCTONHBEC INBHACHAN IO NMPHUBHJIETHPOBAHHHNM. AKIHSIM -
10 monnapos Ha akuwmio, win 10%. Unorza s rox TakKou|
KPYNMHOH MNOKYNKH JHUBHACHIH HE BHIUIAYUBAIOTCA, IIO-
CKOJIbKY KOMIIAHHSA PUCKYET HE ITOJYYHTh NpUOHUIB, OCTa-
TOYHYIO JUIS X TOK PHTHS.

Haunbonee pacnpocTpanenasM THIOM NPUBUJIETHPOBAH-
HHX aKUHH ABJASIOTCI KYMYAIMUGHbBLE NPUBUNIE2UPOBAHH blE
akyuu. VIMEHHO TakMe W OBUIH BHINYMEHH KOMIAHHEH
Pocket Pole, uTo6n pacnnatutecs ¢ Bragenpuamu Rapid
Reel. KymynstuBumue NIPABMJICTHPOBAHHHE axkumu Pocket
Pole ciyxunu rapanTueit, yTo npu HeBO3MOXHOCTH BHIIIA- |
Thl TMBUICHAA B pasMepe 10 nosnapos Ha KaXaywo aKkiuio |
CyMMa AHBHUACHIOB YBCJIHYHMBACTCA M BHILIAYMBACTCS HA |
CJICAYIOM KUY IOX HJIH, KOTAA KOMIAHHSA TOJYYHT JOCTATOUHO
BHCOKYIO NpuObiIb. EcM B TeueHue pana et komMnauus e |
MMCEECT BO3MOXHOCTH PACCYHTATHCH, TO PACTET H 33aN0/KECH-
HOCTb, KOTOPAs NOJIXHA OHTH MOJHOCTBIO MOTAMEHA 0 TOrO,
KaK BJIaICIbUH OONYHHNX aKI[HH MOJYYAT XOTbh yTO-HHOYAD. |

bhiso TakXe OroBOpeHo, YTO ITH akyuu HE RAKOT PABO Ha |
nory4ernue 0onoaHumenvHvix ousuderndos. MU CJIOBAMH, |
BJIANCIbUBN NPHBHICTHPOBAHHHX AKUMH OTCTPAHSIOTCS OT |
y4acTHd B AOTMOJHHUTEIbHOH NPHUOLLIH, KOTOPYIO KOMITAHHUS |
MOXCT MOJYYHTh B HaHOoJeE YAAYHHE IS HEE rogb - IO
OTHM AKIUSM BHIIUIAYMBACTCS TOJBKO OTOBOPEHHHH (bHKCH-
POBAaHHHH AUBHIACHA. [JaXe €CoIM OXOOM HACTOMBKO BHCOKH,
UTO THBHACHAH MO OOHYHHM aKIHIM YXBOWIHCH WTH naxe
YTPOHUJIACD, BJIANC/IbIAM NMPHBWICTHPOBAHHK X AKIIHH BHILIA-
TAT no 10 poanapos Ha akmmio. K TOMY X€, OHH HE 33aHHMA-
I0TCH IEJIaMA KOMINIAHHH M JIMIICHH TIPaBa rojioca NMpH peme-
HHM KaKUX-THOO BOIpPOCOB, KpOME Tex, KOTOPHE MOTYT |
yImCMHTL TapaHTHPOBAHHHE UM npaBa. Ho uM npeaocrasne-
HO NPaBo BHOOpPA ABYX AHPEKTOPOB, €C/IH KOMIIAHHUS IIpOIy-
(THT ILTATCXK WIH HE CMOXET YIUIATHTDH NIPUBHJIETHPOBAHH B
AMBHACHA B TCUCHUE BOChbMH KBAPTAJIOB OIS,

XOTsl yC/IOBHS. TAKOIO BHNYCKA AKIMH MOXHO 6BLIO Gt
CUMTATh THNWYHBIMH, BCE X€, CTAHNAPTHHX MPHBHJIETHPO-
BAHHHX aKLUMH HE CymecTByeT. EnmmHcTBEHHOE, 4TO MEXTOY
HHUMH €CTh OOIIErO - 3TO rapaHTUs BJAANEIbLAM IIPUBHJICTH-
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' poBaHHHX AKUHHA NEPBOOYECPEAHON BHIUIATH AWBHACHJIOB H
jX MEPBOOUEPENHOE MPABO HA YYACTHE B PACHPEACICHHUH OC-
TaTKOB (POHI0B KOMIIAHKUH MPH JHUKBHIALMHA. BOoT noueMy Ta-
KHE aKIHH Ha3HBAalOTCA MPHBIICTHPOBAHHHMH. U mosTomy
ieHA MX JOCTATOYHO CTAaOMWIbHA (OHA HE YBEJIMYMBAETCS H HE
yMEHBIIAETCH) , UTO HEJIb34 CKa3aTh 00 OOHYHHX aKIHIX.

[IpuBHJIErHPOBAHHNE aKIIMU MOTYT Pa3/JIMYaTbCa: OOBIY-

HO MX HOMHHAaJbHas cromMmocTb pasHa 100 monnapam, HO
MHOTIAA BHITYCKAXOTCA M aKuuKu 6e3 HOMMHANIA; MOTYT OTJ/IH-
yaThCd 1 HOPMHB AUBHACHIOB, TAKHE AKIMH HE AAIOT MpPaBa
' HA MOJYYEHHE JOMOJHUTENbHBX TUBHACHAOB, XOTS OHBAIOT
| HCKJTIOUEHHA.
' YacTo NPUBWIETMPOBAHHHE AKILHHM BHIYCKAIOTCS /IS
~ npuobperenns apyroi komnanuu. Ho 6oabmas 4acTsb - ecn
. HeoOXOAHMM JOMOJTHUTEIbHH M KaMUTAJ A1 PACHIHPEHUS HIH
~ 0BHOBJICHHS KOMNAHHUH, 4 TAKXE B TPYAHBIE A KOMIAHUH
BPpEMEHA, KOrJla HU €€ aKI{HOHEPH, HU APYTHE MHBECTOPH HE
XOTAT BKJIAJHBATh JCHbIH B OOBIUHHE aAKUUK PUPMB.

Yame BCEro NpUXOaUTCA UMETh A0 C KYMYJIATUBHEMH
NPUBMJICTHPOBAHHHMH aKUUIMH. HO BCTPEUarOTca U Hex)y-
MYASMUGHblE aKyuu: aKIUU ¢ HCHAKANJINBAIOTIMMCS JHBHU-
aeHaoM. B OCHOBHOM 3T0 akIMM Xeae3Hwx gopor. UHoraa,
KOIZd KOMIIAHHUS MEPEXHUBAET HE JYYIIHE BPEMEHA, HaKOMN-
NeHHble OuduUOeHOb, PaCUpEIcaICMBE IO KYMYJATHBHHM
IPUBHJIETHPOBAHHHM AKIIMAM JOCTHIalOT TAKHX Pa3sMEpOB,
YTO KOMIIAHHUA OKA3HBAETCA HE B CMIAX HUX BHILIATHTH. B
ITHX CJy4YasdaX NHTAXTCHd JOrOBOPUTHCA C ACPXATEAIMH aK-
LMK O YACTHYHOM omaTte. HEeKoTopeM KOMNAHUSIM NPUXO-
QHJIOCH BHIJIAUMBATH HAKOMUBIIHECH JUBHACHAN B pasMepe
100 nonnapoB HA akKuM0O, CTOKMOCTh KOTOpOoM - Takxe 100
LOJLIapOB.

I pyroi BUa NnpuBHJICTHPOBAHHEX aKIHMH, MONYJISPHHH B
NOCAEAHHE IOABl, - OTO KOHEepmupyemoie NPUBUNE2UPOBAH -
HWle aKyuu, KOTOpHE MOXHO OOMEHHBATh Ha APYrue BHIH
aKIH# TOM Xe Komnanuu. Ux Bjaazeabiy NpeaocTaBaseTcs
npaBo OOMEHATD UX HA ONMPEAETECHHOE KOJTHYECTBO OOBUHBIX
AKIHMHM B TEUEHHE OMpeneJeHHOro BpeMeHn. lonycrum, uro
KOMIIAHU A MPOJAET HOBH Y BHITYCK KOHBEPTUPYEMU X IPUBH -
JIETHPOBAHHHX AKIIHH, KOraa ec OONYHHE aKIHH HMEIOT Ha
puiHKe 1eHy oT 17 mo 18 mosnapoB 3a akuuw. Torma B goro-
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BODE YKA3bIBAETCS, UTO KAXAYK BHOBb BHIYCKAEMYIO IPH-
BHJICTHDOBAHHYI0 AaKLHMIO ¢ HOMuMHANIOM B 100 monnapos,
MOXHO OOMECHSATh B TEUCHHME MATH JIET B JI060E BpeMs Ha
HSITBUOﬁHlIHHX AKUHH KoMnaHuK. IToHATHO, uTO 119 Mepxa-
TC/ICH NPUBHIETMPOBAHHBX aKIIHH TAKOH OOMEH HEBHTIOIEH
A0 TE€X NOp, NOKA LEeHA OOBYHOM AKIIHH HE MOXHUMETCS Bbi-
we 20 ronaapoB 3a aKIIHIO. |

Llenn npuBHaEerHpoBaHHBIX KOHBEPTHPYEMBIX AKLHMH CBS-
3aHH C UEHAMH OOBIYHHX AKUMH H, nmoaroMy Oonee nmoasep-
XKCHBI KOMEOAHMSM, YEM LEHH HA APYIHE BHIHL TPUBHJIETH-~
POBAHHBIX AKHHH. JTO HMX CBOHCTBO HMMEeT KakK
NOJIOXHUTCIbHHH, TAaK H OTPULATETbHBHIMI xapakrep. Ecnu
KOMMaHUs OOraTeeTr ¥ UEHa Ha OObIYHbE AKIUH pacrer, Baa-
ACJICH, NPDUBAJICTHPOBAHHOM KOHBECPTHPYEMOM AKLIMHM MOXET
PEMINTh, UTO LEHA OOBIYHHX AKIMH AOCTATOYHO BHCOKA, H
opa OOMEHATh KOHBEPTHPYEMBE aknuH. Ecam xe I[CHA Ha
OOBIYHBIE KUK NANAET, KOHBEPTHPYEMBIC NPUBHICTHPOBAH-
HBIC AKIIHHM TAKXE MOHHUXAKOTCH B eHe. U TO, uTo noaXHO
0o 6Bl mpuBAEKaTH, 0GOpaUYMBAETCH HECOXHIAHHO CBOCH
MPOTUBONOJIOXHOCTBIO, Jlaxe BHICOKHME TUBHAECHABL MOTYT IIO-
Ka3aTbCA HE CTOJIb 3AMAHUYMBHMH 10 CPABHEHHUIO C MBHACH-
AaMH, BHIIUIAYHBAEMBIMH MO TPOCTHM PHBHAJICTHPOBAHHHM
AKUMIM. KOHBEpTHpyeMBE NpUBHIErHPOBAHHHE AKLHH
MOJIB3YIOTCA OCODOM MOMYASPHOCTBIO, KOTAA LEHHM HAa AKIHH
MOBHIIIAIOTCH.

B 60JIbIEIHHCTBe CJIy4Ya€B NPH BHIYCKE MPHBHIECTHPOBAH-
HBIX AKIMH OTOBAPHBACTCS YCJOBHE: KOMIAHUS MO CBOEMY
YCMOTPCHHIO MOXET U3BSATh U3 OOPAIIEHHUS BHITYCK C BHIILIA-
TOH €ro MOJIHOM CTOMMOCTH M HAaa0aBKM - TMpHUMEPHO 5Y%,.
OOBIYHO KOMNAHMS MONB3YETCS ITUM MPABOM, ECITH Y HEE MOo-
SIBJIETCS BO3SMOXHOCTh 3aMEHHTH OHY CEPHIO APYTO# - ¢ Go-
JIEC HU3KOH CTABKOH THBHACHIOB.

Brapenvuam Rapid Reel mnan, npemnoxeHnmii npasJie-
HueM Pocket Pole mokasancs BecpMa [PHUBJICKATEIbHBIM.
Crenka Owisa 3akuiouena mocse Toro, Kak aKIMoHepH Pocket
Pole onoGpunu ee m camkumonuposasm B 06MeH Ha Rapid
Reel Company Beinyck 750 KyMyASTHBHBIX NPUBUJICTHPO-
BAHHBIX aKIIMH (C XECATHOPOLCHTHHM JTUBHICHAOM H HOMH-
HaJIBHOM CTOMMOCTbI0 100 nosu1apos 3a akimio).

Pacmupusmucse, Pocket Pole nauana cBoix OyTh B " OOJIb-
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moi 6m3Hec”. Y1 B TeueHHE NmOCAECAYIOMMX ACCATH JET MPO-
josiXana YCIEIIHO pa3sBMBAThCS Osarofaps yBEIMUCHHIO
CIpoca Ha €€ NpoAyKuuio. B nanpHeimem oHa npuodpena Ma-
JICHPKYIO KOMIIAHHIO MO NPOM3BOACTBY HEWJIOHOBOH JIECKH
Nylon Line Company.

KoMnaHus, NPON3BOASmAs "BCAKYIO BCIUMHY ANs pHO-
goit osam, Fishing Supplies Corporation 6si1a npuoGpere-
' ga ¢ MOMOMBI0 HOBOTO BHIYCKAa NMPHBHJIETMPOBAHHHIX aK-
| i, Axnuu 3TOro BHIYCKA HA3LHBAIOTCH
 @MOpPOCMeENneHHbIMU NPUGUNEZUDOBAHHBIMU AKUUIMU: HX

piafebLIbH NMPU3HAIOT 33 OWMBIMMH Biaageasuame Rapid
" Reel npropuTeTHOE NpaBo Ha GPOHAH ¥ NPUOLLIb KOMIAHHH.
- Yrobu 3amHTEpecoBaTh BiaamenabueB Fishing Supplies B
. cHenKe, B JOTOBOP BKJIIOUM/IH NMYHKT O KOHBEPTHPYEMOCTH
- akoui. AHBMHE c10BaMH, OBLIM BHNYIMIEHH KOHBEPTHPY €-
' Mbi€ IPABWICTHPOBAHHHE AKINH. "

C nOMOIBIO JOMOJIHUTEIBHOrO BHIYCKa OOHYHHX aKIHH
OBLIA TAKXE KYILUIEHA KOMIIAHMS MO NMPOU3BOACTBY OXOTHHYb-
nx pyxe# - Sure-Fire Rifle Company. 1o norosopy Tpu ak-
uun komnanum Sure-Fire Rifle Company oOMeHHBATUCHh HA
onHy akuuio komnaauu Pocket Pole.

HakoHel, HCOb3yd TAKYK X€ ONEpanuio Nno ooMmeHy
axyuil, NpuoOpeNM U KOHTPOJIbHBIHA NMAaKET aKUMH KOMIIAHUH,
BRIIYCKAIOIIEH JKUMNMPOBKY JJad TypucrtoB - Camping
Supplies Incorporated.

- Tenepp, BAaaes MHOronpo(HIbHHEM H MPEKPACHO HAJA-
XEHHHM IPOH3BOACTBOM, (pUpMa pEIIKIACH HA SKCIIEPUMCHT:
NOKYNKY COOCTBEHHHX MAara3mHOB. 33 HECKOJBbKO JET BO3-
HUK1a ceTh U3 30 HeOoapbIMX MAra3mHOB, MPOAAIOMAX CIOP-
THBHEE TOBapH - Rod and Reel Centers.

YBeanunBasucr 00beMH TOPrOBJIH, Pocad A0xoaun. CooT-
BETCTBEHHO POCJH M JUBHACHAB. KOrma MxX ypoBE€Hb JOCTHT
0 nosnapos B rox, akuun Pocket Pole craam nmpogasatbcs no
120 nosnapos 3a aknuo M gaxe gopoxe. Jlepxaremm akiun
HAYAJIH XAJIOBATbCS, UTO HM3-33 CJAMIIKOM BHICOKOH HEHH HX
TPYAHO NMpoAaTh. 10rna pemmniIn pa3opobume axyuu B COOT-
Homenun 10/l OMHOBPEMEHHO MEPEMMEHOBATh KOMIAHMIO.
A nassanume Rod & Reel, Inc. Tenepp noaxonuio e boabme.

[TosroMy onny crapyo akunio Pocket Pole samennan Ha
HecaTh HOBHX OOHUHHX akuui Rod & Reel. Teopernueckn
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KaXxJas HOBag aKLHs A0XKHA OBLIa OLEHHBATHCA B 12 nosuia-
poB. Ho u3-3a Toro, uro onepauus ApoOJICHNS BM3HIBAET MO-
BHIICHHHU MHTEPEC BKJIAAUMKOB K AKLIHIM, MX PHHOYHAY
ICHA BCKOPE NOAHSAAACh HA 1 ¥ naxe 2 gosnapa 3a akumo.

Eciu xomnmanms Beimyctur Gonbme aknmii, yem Hama
Rod & Reel, To Takoe npobseHne MOXET HETATHBHO OB/ IH-
ITb HA UECHY aKUWH. [Ipm yBesnmuenum xonuuecTtsa BHIITY-
MCHHBIX AaKUMH, HAPHMED, B NATb pa3, Gosee KpymHas
KOMNAHUS PHCKYET CTOJKHYTHCS C H3OWTKOM CBOMX aKIIMii
HAa PHHKE, KOTODWMH MOXET OHMTBh ONPABOAH JHIIb BHCOKHM
CIIpoCOM Ha akuuM. MHaue, HEeMHMHyeMO mameHue IEH HA
HHX. |
Ha nyTtn kx ycnexy xomnaumnio Rod & Reel NOoACTEperaaa
CCPbE3HAA OmacHOCTb. Kommaumg-koHkypeHT Double-X
(MPOM3BOACTBO CHOPTHBHHX TOBAPOB), BHUMATEJABHO HaA-
Ostonas 3a passutueM Rod & Reel, npenioxmwia ciuTh Ka-
NATATH ABYX KOMIIAHUH. Ho mmocsie MHOrokpaTHEX COBMECT-
HHX 33aCCAAHHMM H TIDATEJIBHOTO H3YUCHHUSA BCECX ILIIOCOB M
MHHYCOB, AUpEeKUHA Rod & Reel pemmna oTkIoHUTE npen-
noxeHue Double-X 4 coXxpaHHTD CBOIO CAMOCTOSTENBHOCTD.

Onsako npasaeaue xommanmm Double-X PacCUMTHBAJIO |
Ha MOJIOXKHUTE/IbHBH OTBET. OHA HyXaasach B Rod & Reel u B
CC TCNEPb yXKC IIHPOKO M3BECTHHX TOPTOBHX LIEHTPAaX. Pe-
IIMB BCC-TAKH JOOMTHCSA CBoero, npasaeuue Double-X npen-
J0XHI0 aKuuoHepaM Rod & Reel mponate npuHamiexamue
MM aKlMH KoMnaHuW, npuuyeM Double-X cornamanace ky-
MUTb 3TH AKUHH 33 LICHY, NPEBHOIAIOMYI0 TEKYIIYIO PHHOY-
HyI0 noutd Ha 10%,. [Ing mosyueHHsa KOHTPOJIBHOrO mMakera
HYXHO ORUIO BHKYNHTbH ONpENEIEHHOE KOAMYECTBO AKLIMIA
Rod & Reel. Bragenpnm akuuit Rod & Reel, mopnucasmue
AOKYMEHTH O COTJIACHHM HAa NMpPOAAXY aKuMi, 00g3HBaIHCH
IponaTh CBOM aKUMH KOMnaHuH Double-X nmo ycranosaenHoi
ICHE H B ONIPEACACHHNH ACHD.

[IpaBnenne Rod & Reel 6oposoch MpOTHBE MOMHTOK mO-
IIOIICHUS KOMIIAHHH M YOE€XIa/I0 BAANeAbleB aKIHil He na-
BaTh COIMacHs HAa npoaaxy. U3 aroi 6oppbu Rod & Reel Bh-
mia nodenuresnieMm. JIMmMp HeMHOrHe AEPXaTEAH ee aKUMi
COIVIACHINCh TMPOAATh HMX JAaXE MO TAaKOM BHCOKOM IIEHE.
Double-X ne cmornia npuo6Gpecti KOHTPOTBHEI TAKET W Bhi-
HYXJX€HA ObLIa OTCTYNHTD, CHSIB MPELIOXEHHUE.
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B KOHIIE CEMHMACCIATHIX 1 B HAUAJI€ BOCBMHICCATH X roJoB,
{3-3a PE3KOr0 POCTA PACXOAOB M MOBHIIEHUS KPEAUTHBIX CTA-
BOK, 0Ka3aJI0Ch ropaso BHIOJHEE MOKYNATh YXKE ACHCTBYIO-
mpe MPEONpUsaTHs, YeM CTPOMTh HOBbiE. boraThie kopnopa-
MU, PACMOJAraBOIME KPYNHBIMM KAMMUTAJIAMH, BEJIU MEXAY
coBoi1 XKECTOKHE TOPrOBHE BOWHHK 33 MPHUOOPETCHHE METKHX
xoMnaaui. Hepeako neHN HAa aKUHHM TOM KOMIIAHHMH, 33 KO-
ropyio ma 6opsba, BO3pacTasu B ABA WJIM TPH pa3a B Teue-
HHE HECKOJIbKMX Heaeab. BCKope MOMCK MEJKUX KOMMAHHH,
Hapbosee MOAXOASIIMX AAA MOIJIOIMEHUS, CTAJT OJHOM M3
TIOGHMBX MOJOBOJIOMOK HA You1 Ctput, Tpebyromux yuyera
Takux (pakTOPOB, KaK pasMepn (hoHAOB, BO3MOXHOCTH POCTA,
4 TAKXE BPEMEHHYIO HEJIOOUCHKY AKINH ITHX KOMIIAHHHM HA
puHKe. Rod & Reel okasanach O0HMM M3 TEX HEMHOTHX "KaH-
THRATOB HA CheAcHME ', M30eXaBOIMM CIMSHMS ¢ Oosee Kpyn-
HHIMHA ¥ CIWJIBHBIMH IPOTHBHUKAMH B T€ TAXCE/IHE BDEMEHA.

~ Bot, cobcTBeHHO, ¥ Bca ucropus Rod & Reel, Inc., B npo-
miaoM - Pocket Pole, Inc. UCTOoOpu4d CO CUACTIHBHM HCXOOOM,
n6o Taxo# ee 3amymanu aBTOpH. Mcropud, B KOTOpOH pac-
CKa3aHO 00 MCMOJIb30BAHUM AKIIMM, CIOCOOCTBOBABIIEM YC-
nexy KoMnanuu. Peanen i Ham pacckas? A BH BCIOMHUTE
o xomnanusax General Motors nau International Business
Machines, Xerox uam Polaroid uam o coTHSIX Apyrux. PH-
HOUHAS CTOMMOCTDb AKIIUH MEPBHX BKJAAAUHKOB 3THX KOMIIA-
HUI (KOTOPHX, BEPOATHO, JIyUll€ BCEro Ha3nBaTbh MIPOKa-

mu"") Bepocaa B 10, 20, a B HeKOTOpHX cayuaax gaxe B 100
pas.

2 3axas 31
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I 1asa 5

410 HEOOXOOHMMO 3HATHL 00 OOJIMralMsgEX H
HMHBECTUIIMOHHO-YYpEeIUTEIbCKOM
neaTea1bHOCTH OaHKOB

[IPEJITOJIOXUM, uto y Bac ecTh KpynHas cymMma, KOTO- .
PY!O BBl XOTHTE BJIOXHTb B AeJ10. IIpeanosoxum, uTo Bu - mo
TCM WM HHHM IIPUYHHAM - OTHOCHTECh K HHBECTHPOBAHMIO -
HECKOJIBKO KOHCCPBATHBHO. Torna Bam Jyume mOJIy4YHTH
IIPCACTABJIEHUE O NPOMbLUUNEHHBIX 00 uauusx - €me OXHOM
BUJI€ LUCHHHX Oymar, BHIYCKAEMBIX KOMNAHUSMHM THNAa Rod
& Reel, Inc.. Takne obsuraumum packynaroTcd B OCHOBHOM Y-
pexoeHusmu-urnéecmoparmu: 6AHKaMH, CTPAXOBHMH KOMIIA-
HUSIMH, IEHCHOHHHMMH (POHAAMH, YHHMBEPCHUTETAMH U 5J1aro-
TBOPUTEJbHHMH OpPraHM3anusaMu. Cpasy OroBOPHMCS, UTO
CCJIM BH HE pacroJiaraeTe KpPynmHHMH CYMMAaMH, 4 TaKXe
CKJIOHHBI K PHUCKY, TO, BaM JIYYIIE BJOXHTb ACHbIH BO YTO-
HUOyAb aApyroe. _ -

Ho Bo-niepBHX, KTO BAM TOUHO CKaXET, IIe M KOraa BH Cy-
'MEETE MOy YUTh MHOrO? BO-BTOpHIX, KAXIHI pa3yMHHH HH-
BECTOP HOJIXKEH pa30uMpaTbCs B OM3HEce LEHHHX OyMar u
MMETb NPEACTABJICHUE XOTS OBl O TOM, UTO TAKOE OOIMraliym.

Jerue Bcero moHATh, YTO NPEACTABALIOT COOOI 00JIMTIA-
IIHH, €CTM BHOBb BCIOMHHUTH KOMnaHuiwo Rod & Reel u pac-
CMOTPETh €€ (PMHAHCOBOE COCTOSIHME B TE€ TPYAHBIC /I HEe
BPCMCHA, KOraa BHOBb IMOTPeOOBATHCh ACHBIM - OXMH MWLIH-~
OH JOJ/LTapOB HOBOIO KaIlMTaja - camMas KpPyMHAs CyMMa 33
BCE BPEMS €€ CYIIECTBOBAHHUA.

Honaroe Bpema Rod & Reel passuBanace HECKOABKO Gecro-
psaouHo. IIpn ya1o0HOM cityyae KOMNAaHMS NOKyNaia TO 3a-
BOA, TO (abpuky, TO Ckj1aa, TO MarasuH. _

ITpumino BpeMs HaBeCTH MOPAAOK H OOBEAMHHTDL Pa3pO3-
HEHHHE YAaCTH B €IMHOC CTpOKHOE uesoe. HezaBucumasa bup-
Ma pa3paboTasa IPOEKT M PACCUMTanNa IKOHOMHUECKHI -
¢ekT OoT MoaepHu3auuu obopymoBaHusa. OTPOMHBIE 3aTpPATH
JOJIXHH OKYIHUTBCH 32 HECKOJILKO JIET.
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Ho rae B349Tb ACHbIH !

Ecau BH - (GHHAHCOBHN AUPEKTOP KOPNOPALIUH, TO B Nep-
BYIO OYEPENb OOCYAMTE 3TH BOTPOCH C PyKOBOACTBOM 0aHKa,
yCAYraMi KOTOPOrO BB MO/IB3YyeTeCh. DAaHK M3 MECALA B ME-
cqll, IPEIOCTABASET KPEAUTH A/S 3aKyNKHU Chpbd. Ho MuI-
amoH nosutapos!? Her, uMm Takoe He moa cwny. [loxanyu, B
3TOM CHTYALMH JyYIIe BCErO OOpaTUTBCH B - UHGBECMULUOH-
nbill 6ark. U, HABEpHAKA, 3TO BaM H MOCOBETYIOT.

MuBecTHLMOHHBE OaHKHM CHEHHATM3HPYIOTCS B MPEAO-
CTABJIEHMHM CPEICTB Ha AJMTEJbHHU Cpok. OOBUHO pa3smep
KPEIAHUTOB, BHAABAEMBIX MMM 3HAUMTEJBHO MPEBLIMAET TOT,
yro norpedoBasica Rod & Reel.

HyxHo cKka3aTs, UTO B OOJLIUHCTBE CJyuaeB, KOraa KOM-
nanuu TpedyIoTCd AECHBIH, OHA CTAPACTCHd MOAYYHUTH AOMOJI-
HUTEJIbHBIE CPEACTBA TAK, UTOOH 33HATYIO CyMMY HE BHIILIA-
YHBATh, 4 MCIOJb30BATh KaAnNumMasl @ auoe axyuu, BHITYCTHB
0OBIYHHIE AKIIHH.

Eciy nmosnoXeHHe KOMIIAHMM MPOYHO M Y HEE XOPOIHE
BHAHK HA Oyavinee, WM, HHHMH CJIOBAMHM, PHHOK €€ aKLUH
aKTHBEH W MPOIBETAET, TO MHBECTHLMOHHHH O3HK MOXET
IaTh 2aAPaAHMUU HA DA3MEULeHUEe @binycka ODbIYHbIX aKuuu
(andeppaiimune). baHK 3aKyNHT BeCb AGHHHH BHIYCK 3K-
M KOMIIAHHH, 3@ 3aTEM MPOAACT UX MO YCTAHOBJICHHOH IICHE
WHAWBMIYAJIbHHEM HHBecTOpaM. [loXaay#, 3TO eIHHCTBEH-
HBIM CIy4Yai, KOraa HEeHa BHIMYCKa akIuM (pukcuposaHa. Kak
TOJBKO AKIHMH MONAA3IOT HA CBOOOAHBIM PHHOK, HX LICHA OIl-
pEeaeaseTCs TOABKO TEM, CKOJIBKO MPOCAT 332 HUX NPOJABUN U
CKOJIbKO ILAATIT MOKYMATENH - 3aKOHOM CIIPOCa M NMpeaIoxXe-
- HHA. | |

[ToanuchHBag rapaHTHIO HA PA3MECIICHME BHIYCKA, HHBE-
CTHLMOHHHM O3HK moaBepraer ceds pHCKY: YBEPEHHOCTH B
TOM, UTO BECh BHITYCK OYAET pacrponaH - y Hero HeT. 3a B3s-
THH Ha ce0g puck OaHK HaJEeTCd MOJAYUYHTH PHOBLID.

Ecau BHnyck akuuil He OUE€Hb 60abIIOH (€0 CTOMMOCTD
HE IPEBHIIAET OMHOIO MJIM IBYX MWLIHOHOB J0JLIaPOB) MH-
BECTHLMOHHBIN OAHK, BEPOSATHEE BCEIO, 33X0UET H CMOXET
B34Th BCIO OTBETCTBEHHOCTDb Ha ce04. [IpH KpYyNMHHX BHNY-

CKax OH MPEANOUTET Pa3acAUTh PUCK C APYTMMH HHBECTHIIH-
 OHHBIMH OaHKaMH, OOBEAUHUBINUCH B QHOEPPAUMUHZOBYIO
zpynny uau cunoukam.
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Koraa npuxoauT BpeMs NpOAaXH BHITYCKA AKIIMK HA PHIH-

K€, 2apaHmul MPATJAAMAIOT AWIEPOB, COEIHAJIH3HPYIOMHUXCS
Ha onepauusax ¢ HEHHHMH OyMaraMu, H CO34alOT cuHdukam
UU 2pynny no npodaxe yeHHuLx bymae.
- Ilnara 3a aHAEppaAUTHHI 3aBHCHT, IIPEeXIe BCEro, OT TOrO,
HAaCKOJIbKO BBICOK IPEAINOJAaracMui CIpoC Ha I3TH AKIHH.
CTOMMOCTBh TAKHX cuesiok Kosedsercd ot 3 mo 10% oxonua-
TEJbHOH MPOJAXHOM IEHB. DTH PACXOAH MOJHOCTHIO Oeper
Ha ceOs npoxaeen. [lokynarean ocBoOOXIAOTCH OT YILIATH
KOMHCCHOHHBIX COOpOB M BCEX APYrux u3aaepxek. [Ipu pasme-
OICHAH HEKOTOPHX BHITYCKOB AKIIHH, TAKHX, HAaLlpUMeEp, KaK
aKIIMM MOPHONOOHBAIOMEH HIN HEPTIHON IPOMHIILIEHHOCTH,
no 1 uam 2 ponnapa kaxaas, sHiwtaunsaercd 20% or ux cro-
UMOCTH. Takue BHCOKHME COOpH ONMpaBAaHH, MOCKOJbKY IJIS
NPOJAXH MEAKUX QKYuU HYXHB 3HAYUTCAbHHE yCHausd., Ot
TPETH A0 MOJIOBUHB KOMHCCHOHHOIO BO3HAIPAXIACHUS HOBO-
ro BHIMYCKA aKIMH HAET rapaHTaM. PykoBoauTe b aHaeppan-
TUHTOBOM IPYMNIbI MOJYYAaeT 33 CBOM YCJAYIH NOMOJHHUTEb-
HBH roHOpap. OCTajsbHOE MOJYYalOT TE, KTO 3aHHMAETCH
npoxaxeu aknuu. Ho ecsim ¢ camMoro Hauasia CTAaHOBUTCA SIC-
HO, YTO aKUMH OYAET TPYAHO HPOJATh KOMHCCHOHHOE BO3-
HArpaxXIcHUE 33 MPOAAXY YBEJIHUHBAETCH, H COOTBETCTBEHHO
YMEHbIIACTCA BO3HATPAXIACHHUE 38 AHACPPANTHHT.

B Tex xe cayuasix, KOraa KOMIAaHHHM HEOOXO0AUM JONOJTHH-
TEJbHHHU KAMUTAN, A OHA XOUYET €ro MOJYUHTh 33 CYET MPpoJa-
XM HOBOI'O BHIYCKA, MOAHCKHBAIOT HHBECTUIMOHHHMN 0aHK,
KOTOPHH MOXET CAEIATh ITO 33 CAMYIKO HM3KYIO ILIATy M HA
Hanbonee GaronpuaTHHX ycaoBHaX. [1ocTenneHHO pa3BUBa-
ICb, OTHOIMICHUAS MEXIY BHOPAHHKIM rapaHTOM H KOMIIAHUEH
MOT'YT CTaTh OYEHb TECHHIMH. EC/IM KOMMaHHM ONdaTh noTpe-
OyeTcs MOMOJIHHTE/IbHHI KAMUTaa, TO, BEPOSTHEE BCErO, OHA
oOpaTHTCA 332 MOMOMBIO K TOMY X€ rapaHry. B arom ciyuae
cOenikq Ha3LBAECTCI 020B0PEHHOU, OTINYAICHh, TEM CAMBIM, OT
KOHKYDEHMHbIX MOpe03, KOTOPHE HA3HAUYAKOTCH, €CAM He-
CKOJIbKO MHBECTHLHMOHHHX OAaHKOB 3aMHTEPECOBAHHW B IMOJ-
YUCHHH MPABA HA 3aKJIOUEHHE KOHTPAKTA.

MHorue KOMOaHuM CTPEMATCH MOJIYUYHTh TOMOJHUTE/b-
HHM KANKUTAJ OYTEM NPOAAXHN HOBHX BHIYCKOB akiuid. Ho
Rod & Reel asagerca cpaBHATEAbHO HEOOABMON, U B JaH-
HOM CJIy4ya€ MHBECTHLHMOHHHIM OaHK BpAx JU ONOOPHT BH-
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NyCcK 3TOTO BH/A UEHHBIX 6ymar. Ckopee Bcero, OH CAaHKIIMO-
HAPYET BHIYCK obsuranui. B o6HUHBE rogs COBOKYMHAS
CTOMMOCTDH HOBHX BHITYCKOB OOJHMranmi MOXET B MATh WIH
naxe B AECATh pa3 MPEBHINATh COBOKYMHYIO CTOMMOCTDH HO-
BHX BHIYCKOB akuui. OTMeTHM, 4TO uyTh OONBIE NATH
NPOLIEHTOB JEHET, BIOXECHHHX B AMEPUKAHCKHH bu3Hec,
IOJIYYEHO OT MPOAAXH AKIIMH.

O6auranus NpeacTaBagaeT Cob0i JOKYMEHT, IO KOTOPOMY
KOMIIAHHUS, BHIYCTHBIIASA €10, 0093yeTCsl BEpHYTh B3STHIC B
noar neHpru. Ha 210 ykasmBaer M ec Ha3paHue. [IpomaBas
obauranuu, KOMIAHWA 3aHHMAaeT AE€HbI'M Y BKJIAAYHUKOB.
WHaue roBops, oOJMranum IBASIOTCS O(HUIHAIBHNM CBHAE-
TebcTBOM Aosra. Kaxayio oGauramuio caeayeT paccCMaTpH-
BATh KaK 00S3aTEJBCTBO KOMIIAHHMHM BEPHYTh MOKYMATEMIO K
YyKa3aHHOMY CPOKY €€ HOMHMHAJIbHYIO CTOMMOCTDb - Kak Ipa-
w10, 1000 moanapoB. B GoabmMHCTBE C/iydyacB KOMITAHHUSA
00si3yeTCq BHILIAYMBATh YCTAHOBJICHHYIO NMPOLIEHTHYIO CTAaB-
Ky C MOMEHTA BHITYCKa OOJIMraiiuy 10 €€ MoraimcHu.

YenoBex, MpHOOPETAIOMMKMA aKI[MIO KOMIIAHAH, MOKYNAET,
TeM CaMBIM, M YacTb caMoit KoMnaHuu, [Tokynasa obmranuio,
OH JIUMb JAET KOMIIAHHH HEKOTOPYK CYMMY B AOJIT.

Bnagesen akuuMM pacCCUMTHIBACT HA MOJYUYECHHE OUBHACH-
OB M, TaKUM oOpa3oM, MPHHHUMAET YYacTHE B pacrnpencse-
HAU npuObUIM KOMIaHMHM. Bnaaenen Xe obauranuM MOXET
NMOJYYHUTH TOJBKO (PUKCHPOBAHHHMN AOXOA B BHAE BHILIAYHBA-
EMBIX IIPOLICHTOB Ha BJOXEHHYIO CYMMY.

CymecTByeT M APYIroe BaAXHOE pa3IMYNE MEXTY aKIIHIMH
u oOnuraungamu. Brapesen akuuM HaACETCAd MOJYYUTh XOPO-
IIHH JOXOO, €CJIH A6JIa KOMIIAHUH MTOHUAYT YCIEMHO, ITOCKOJIb-
Ky BO3pacTET LieHa aKuuil. Y Bjaazesapua oOJMranue TakoM
Hagexnu HeT. ECu pHHOYHAS I€éHa Ha o0JHrauyy M NoBH-
MAEeTCHd, TO HE3HAYMTEIBHO H HE3aBHCHMO OT YCIEXOB BHITY-
cruBmeli ee xomnanuu. Ho BecbMa cymecTBeHHHMHE OHBAIOT
N3MEHEHHNS II€H, BH3BAHHHE KOJCOAHUIMH IPOICHTHOM
craBku. Hanmpumep, B KOHIE CEMHUACCATHX - HAYaJIE BOCbMH-
JECATHX rofoB KoseOaHus LEeH Ha oOaurauuy ObLIM HUYYTh
~ HEe MeHbIne, yeM Kose0aHud IIeH Ha pHHKE aKIUH, a HHOrJa
Jaxe MPEeBOCXOAWIH HX IO pa3Maxy.

Xora Baagesen oOJMTrauMM M HE HAJAEeTCd HA MOJYyJYECHHE
TaKOM Xe BHICOKOM NMpUOBUIM Ha BJIOXCHHHHM KamuTasl, Kak
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BJANEJICH, AKIIUM, OH M HE PUCKYET CTOJIBKO MOTEPATh. ITOT
BHJ MHBCCTHIMH ropasfo Jyvule 3amumeH, 61aroqapsa Tomy,
YTO OOJIMTaLMs MO CBOEH CYyTH ABJMETCS JOJTOBHM AOKYMEH-
TOM. ECHM KOMNaHus nmpexkpamaer CBOE CYIMIECTBOBAHME, TO
3a0/IKEHHOCTD BJAJAEAbLIAM OOHralMi, Kak ¥ BCE MPOYHE
3aI0JIXEHHOCTH - O 3apaloOTHOM IIATE, 3a CHIPHE U APYIHE -
BbIMJIAYMBAIOTCH B MEPBYIO OUEPEAD MOCJE paCIpPoOaaXH TOro,
YTO OT KOMIIAHHH OCTanoCch. MICkM 0 BOo3MemieHHH YORTKOB
pPacCMaTpHBAIOTCH B TAKOM MOPSAKE: CHAYANA OT BJIAACABLECB
oO/IMranMi, 3aTEM OT BJANEAbLECB MPHBWICTHPOBAHHMX aK-
ilHH ¥ B NMOCJICAHIOK OYepeab - OT BJAACIBLECB OOBYHBX dK-
IIHH.

M 3-3a TOro, uro s31eMEeHT PUCKA NPH NPHOOpETECHUH O0/IH-
raliid OTHOCHTEJIBHO MaJl, OHU BeChbMA MOMYJISPHB CPENH VU-
PEXACHHUU-HHBECTOPOB. TAaKHX MOKYIIATeJeH M HMIIET HHBE-
CTUIIMOHHKM O0aHK, MOANHMCAB TapaHTHH pPa3MCUICHHS
BHINTYCKA oOnuranuii. 3a4acTyio eMy yAaeTcs MmpoAaTh BECh
BHIITYCK OOJHMrauMi OXHOMY HJIM JBYM NOKYNaTeasM: OAHKY,
CTPAXOBOM KOMIIAHMH WJIH NEHCHOHHOMY (hoHAy. Taxkoil BuA
Pa3sMCIICHUS HA3HBAETCH YACMHLIM DA3MELUEHUCM UCHHbLLX
dvmaz.

[lockosibky obsmramum JIErko MOXHO pa3MECTHTb CPEIu
MHBECTOPOB, CTOHMMOCTD AHACPPAUTHHIA H KOMHCCHOHHOE
BO3HArpaxicHHUE 33 MPOAAXY BHITYCKA OOIMrauuil HUXE Mo
CPABHEHHIO C BHITYCKOM AKIIHH.

C Toukn 3perus moboro GUHAHCOBOrO AUPEKTOPA BHMYCK
AKIHUHA 00/1a7aeT OYEBHAHKMH MPEHMYIIECTBAMHU NIEPER Bbi-
nyckoM obauranuii. [IponeHT, BHILIAUMBAEMHIi MO 00IMra-
MM, NPEICTABASAECT COOOH MOCTOSHHYIO CTATHIO PAaCXOAOB, C
KOTOPOH NMPHXOAUTCH CUHTATHCI H B XOPOIIME, U B IIOXHE
BpeMeHa. K ToMy Xe, oO/IHraumu n0JIXHB ORTD NOrameHH B
' CPOK. A BJajeably aKIMi HYXHO IVIATUTh TUBMIEHIH TO/Ib-
KO B CJIy4ae, €C/IM KOMIAHHUS MOIyYaeT NPHOBLUIb.

Ecnau nena xoMnaHuu MOyT yCrnemHoO, OHA BOOJHE MOXET
ce0€ NO3BOJHTH BHILIAYHBATD MPOLLCHTH 3a TE€ XEHbI'M, KOTO-
pHe OBUTH "OfO0JIXKEHH " y BageabueB oo aurauuii. Ho Togpko
B TOM CIy4Ya€, KOraa AOMOJHUTEIbHHNM KAallUTaa, BHPYUYCH-
HBIM OT MPOAAXH BHIYCKA O0JHMrauMil no3BoJHI MOJYYUTD
bosiee BHICOKYIO NpHOBLIL. CymecTBEHHO M JPYroe: MPH Bhi-
IL1AaTE MPOLECHTOB MO O0IHranuaM MOXeT OHTb CHHXEH Ha-
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nor. CyMMa BBIILIAT BHUKMTAETCH M3 oOmiei npuObiiu KoMIa-
HHMM OO TOro, KaK IVIATHTCH (peaepaibHbIM MOAOXOAHBH Ha-
aor. Hao0opoT, AMBHAEHAH MO AKIHUAIM BHILIAYMBAIOTCH M3
CYMMBbI, OCTABUIECHCH MOCJIE YIUIATH MOJAOXOXHOrO HAJIOra.
TakuM 0Opa3oM, KOMMAHHHM OOXOAUTCSH AEMIEBJE BHILIATA
OMpENESIEHHON CYMMBl BJAAC/AbLAM OOnMranui, 4eMm BAa-
neabIaM aKIvH.

[Tosl0oXEeHHe KOMIIAHHMHA, KOrJa OHA pemaeTcd Ha BHIOYCK
00MranMii MaJsio OTJIMYAETCd OT TOr0, B KOTOPOE MOMAafaeTe
BH, KOrJa MpocHUTe KpeauT B 6aHke. Ecam Bel XOpoMmIO 3HaKO-
MH ¢ 6AHKMPOM, OH YBEpEH B BalIEH IIaTEXECOCOHOCTH, TO
OH MOXET JATh BAM KDEIMUT, HE TPeOyd HMKAKOro 3a;0ra (H4
CTPaxOBOTO TOJMCA, HM APYTHX (PMHAHCOBHX AOKYMEHTOB)
s obecneuenus rapanTui 3aima. Ho ecnim Ganxup Bac He
3HAET WJIM CYMMA 3HAUHWUTE/IbHA, OH MOXET HACTAMBATh HA
TOM, UTOOH BH BHECJIHM 34JI0T B BHAE, CKAXEM, 3aKJaJHOM HA
IOM.
- KoMnaHngaM TaxXe NTPHUXOAMTCS MNPOXOJUTh UEPE3 ITH
dopmanpHOocTH. KOHEuHO, OHM OB TNPEANOUJIH MNOJIYUYHTD
NEHbIM, HE 33aKJAABBAs CBOE MMYVINECTBO /s 00eCneueHHS
0053aTeJIbCTB, OTOBOPEHHHX MNpPH BHMycke obsmrammi. Ho
YIPaBASIOIMA UHBECTULIMOHHBM O3AHKOM CKa3aJ, YTO KOM-
naaud Rod & Reel npuaeTcs pazmMemars BHIYCK oOMrauui,
a HE BHNYCK aKIIHH.

[Ipumnock coraacMTeCA HA obsuranuu, HO (PHHAHCOBHIM
TAPEKTOP KOMIAHMH MPEAJOXMI BHIYCTUTh - HA CYMMY B
OAMH MHJUTHOH AO/UIAPOB - OCOOMM MX BHA, HA3HIBAEMHH 00-
MUZAUUSIMU AKYUOHEPHOU KOMNAHUL.

[Tpn Benycke Takux oOMramuil aKIMUOHEPHON KOMMAHHH
He MPUXOAUTCH B KaUECTBE TAPAHTHH 3aKJ1aABBATh HEABUXKH-
MO€E MMYIIECTBO WIH COOCTBEHHOCTh KOMNAHUH. DaKTHUYECKH
BO3HHMKACT BCEro JIMIIb OTPOMHAad 3aJ0JIXEeHHOCTb. (Cenuac
oO/IMranMm| TOTO BHAA Yamie€ BCEr0 BHITYCKAKTCS BIIOJHE
NpeyCrneBalOmMMH KPYMHBIMA KOMnaHusmu. Ho B Hamem
CJIyyae ynpas/gdiONni HHBECTHIMOHHBM OaHKOM HE JaJ Co-
IJIACHS HAa BHIITYCK 9TOro BMAa oOamranuii, mockoasky Rod &
Reel, xorg u mpouseTraer, Bce X€ CPAaBHHTE/IbHO HEBEIHKA H
He CAMIDKoM n3BecTHA. OH omacancs, YTo NpH TaKuX o0CTod-
TEJBCTBAX OO/IMramMu OKaXxeTcd TPYAHO NpoAaTh. -

Torna (MHAHCOBHMH OHPEXTOP KOMIIAHMH MNPEATIOXWI
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BKJIIOUUTh B CEPTH(PHKAT MOJOXEHHE O KOHBEPTHPYEMOCTH,
caesaB TakuM 00pa3oM oOHraLuy aKIHOHEPHON KOMIIAHMHU
fosiee mpuBIEKaTeIbHBMU A4 notpeburend. Ha puHke uac-
TO BCTPEUAKOTCH kKOHBepmupyemble obauzayuu. OHH CymecT-
BEHHO pPa3/IMYAOTCA IO YCJIOBHIM, OTOBOPEHHHM B HMX. Ho,
KaK M NPUBIWICTAPOBAHHNE KOHBEPTHPYEMHBE aKIUH, JTIOOHE
KOHBEPTHPYEMBIC OOJMraliii MOTryT OMTh OOMEHEHH Ha OI-
peaesIEHHOE KOJHUUYECTBO OOBYHBIX aKILIHi.

KoHBepTHPYEMOCTD MOXET NPHUBJICUb OO/IbIIEE BHUMAHHUE
K o0/IMraliusM 3TOro BHIA: OHA JAaeT BO3MOXHOCTb H3BJEUE-
HUS JONMOJTHMTEIbHON BHIOAH B TOM CJyYae, €CJAH LICHH Ha
AKLIIMA KOMIIAHHHM NOgHMMYTCA. Ho moxymarenp, HMeEOmMHUH
1ea0 ¢ oOsMraumsMu, MOXET BeCbMa MOXO3PHUTEJBHO OTHE-
CTHCh K TAKOMY 'NOACAAMMBAHUIO . EMY Jyullle BCEX H3BECT-
HO: HEJIb34 MOJIYyYHATHh UTO-TO B 0OMeH Ha HHuTO. M 310 Ccnipa-
BEIJIMBO HE TOJBKO A4 PHHKA OOsMrammii, HoO M M BCEX
JAPYrHX BHAOB TOproB/am. KoHBeprHpyeMas oOaMrammsa maer
BO3MOXHOCTb HOJYYHUTh NPHOBLIb NMpPH NOBHIIECHHH ILIEH HA
OObIYHBIE AKIIMH, HO 3TO CBSI3aHO CO CHUXCHAEM €€ HAZCXHO-
cty. [IpaBa, koTOpHE OHA rapaHTHpPYET, ABJASIOTCS BTOPOCTE-
MIEHHHIMH 10 CPABHCHHIO C MpPaBaMH, IPEROCTaBISCMBIMH
APYTMMHA BUOAMH 00 TAraIiHid.

[ToaTomy ynpaBagoOmuii HHBECTULIMOHHHM OaHKOM HeE
onoOpuuT 3Ty Muaew. Buag ero otHomenwe K aAeny, dbuHAHCO-
BHH OHpekTop komMmaHuM Rod & Reel He cran obcyxpats
BOIIPOC 0 BO3MOXHOCTH BHITYCKa €Ie ABYX BHIOB 00/ THraLHii;
BO-IICPBHIX, oOauzayuu, npouyeHm no KOmopsbiM 8blnaa4uuéa-
emcs moabko npu Haauxuu npudvliu y KOMOAHHH, X1 BO~BTO-
PHX, OOnuzayul, gulnyckaemsvix C Ueavro U3MeHeHUs. CMmpykK-
mypbl OCHOBHO020 Kanumana KOMIaHuH.

M Te u npyrue nmeHHHe 6yMarun npeacTaBasior coboit He-
Kuii ruOpua akui 1 00IMraLuit; OHKM YEM-TO ITOXOXH HA He-
KYMYJASTHBHHE IPHBHJICTHPOBAHHNE AKIHMH, MOCKOJBKY
NPOLCHT IO HHM BHIIJIAUHMBACTCH TOJBKO, €CJIH KOMIIAHUA
nojyyaet npubuab. Ecaiu rnpuObUIP HEBEJIMKA U MO3BOJISET
OILTATHTh TOJIBKO HEKOTOPYIO YACTh MOJOXCHHOM CYMMH,
KOMIIAHU Y HMEET NMPaBO 3aILIATHTh CTOJBKO, CKOJIBKO CMO-
XET, MIPHUYEM MPOLCHTHAA CTaBKa MOJIXHa OnTh KpaTHa 0.5.
Taxum obOpa3oM, Ha MATHOPOLIEHTHYIO OOIMIalMo KOMIIA-
HHS MOXET BHILIAuUMBaTh 2.5, 3 wim 3.5% - no cBoeMy yc-
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MOTPCHHIO H B 3aBHCHMOCTH OT MOJYYEHHOIO NOXOAA. I1o-
HGTHO, UTO TAKHE BHIAW OOAMramuil He Moab3yloTcd 60Jb-
MM CIIPOCOM.

CymecTByeT eme OAMH BHA oOaMranmid - obauzayuu,
obecneuerHoble Opyeumu yeHnbimu Oymazamu, XpaHAIIMMHCS
HA YCIOBHSX TpacTa. Panbme HX NOMYJSpHOCTD, KaK H MOITY-
JISPHOCTb OOJMramuii, N0 KOTOPHM BHIUIAYMBAETCS MPOLCHT
TO/IbKO NMPH HAJHYMHM NPHOBUIH Y KOMIAaHMM, ObUia ropasio
sume, YeM ceituac. Ho Rod & Reel B Takux oOnMraumsx He
HyXjaasack. B oToM cayuae KOMOAaHHS JAENOHMDPYET APYrue
BUAB IEHHHX OyMar B yUYpeXA€HHH, BHCTYNAIOMEM JOBE-
PEHHBIM JIMIIOM. JTHAM OOECTIIEYNBAIOTCS rapAHTHH CBOEBPE-
MEHHOIO MOTAIECHAS 3a00/IXKEHHOCTH M BHIUIATH ITPOLICHTOB.
Kax npaBmwio, CTOMMOCTh NAaKE€Ta ACNOHHPOBAHHHX LCHHHX
GyMar OKasmBaeTCd No KpaitHe# mepe Ha 25% Bume oOmei
CTOMMOCTH BHINYCKA o0rraumii. Yame BCEro mpH 3TOM AETO-
HMPYIOTCI IEHHHE OyMara qouepHnX Gupm.

B xone maspHEHIAX NEPErOBOPOB CTAJIO SCHO, YTO YIPaB-
NSIOMAM HHBECTHULHMOHHHM OAHKOM CUMTAET NPHEMJIEMHM
eIMHCTBCHHHHN BH OOJHMranmii, a HMEHHO obauzayui, obec-
neuennoulx nepaou 3axaadnou. l'apanTuei 3Toro Buaa obau-
ranMil SBJSETCS NEpBas 3aKJIaAHAS HA BCIO COOCTBEHHOCTD
KOMITAHMH, MPHYEM YYATHBAETCd HE TOJABKO Ta COOCTBEH-
'HOCTb, KOTOPOHM BJA3ACET KOMIIAHNY B TCKYMHH MOMEHT, HO H
Ta, KOTOPYIO OHA MOXET NMpHOOpECTH NMO3THEE.

[IpoMHILICHHBE OOJMramM# 3TOro THNA BXOAAT B YHCJIO
CaMBIX HaneXHHX mHBecTmimii. I[IpaBa Baaneabna odbsura-
i, 00eCneYycHHHX MEPBOM 3aKJAJHOM, HMEIOT A0COMIOTHOE
NPEAMYIMECTBO NEPEN BCEMHM OCTAJIbHHMH: NEPEN NMPaBaMH
BIAEABIA OOMMranmmMii aKHOHEPHOM KOMIIAHHH, 001Mranni,
BHITYCKAEMHX C LEJbI0 H3MEHEHHS CTPYKTYPH KamMTajaa, a
TAKXE OOMMrauMil MO BTOPYKO 3aKJIAAHYIO, BHIYIICHHBX
OCJIE TOrO, Kak opopMiIeHA IEPBaS 3aKJIaHA4.

CMHpHBIIMCh C TEM, YTO MIs BHIOYCKAa oOJMrauui Ha
OAMH MAJUIMOH JOJUIAPOB MPHAETCH 3aKJIAANBATh COOCTBEH-
HOCTh KOMIIAHWH, B TOM YHCJIC 1 HOBHHM 33aBOJA, HA CTPOH-
TEJIBCTBO KOTOPOro AICHBIH H TPe60BaMNCh, GHHAHCOBHH M-
pextop Rod & Reel 3apan sonpoc o npoueHTHO# craBke. Ho
Gankup He OBUI TOTOB K HEMEVIEHHOMY OTBETY: OHA 3aBHCHT
npexae BCEro 0T KPEARTOCIOCOOHOCTH KOMNIAHUH H BEJTHYH-
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HBbI €€ MOTEHLHAJIBHOIO A0X0Aa. be3 TmareapHOro H Kponor-
JIMBOTO M3YYEHHS BCEX ACMEKTOB €€ AEATEABHOCTH HA 3TOT |
BOIIPOC HE/IbL3S OTBCTHTh. ['aKo€ MCCAENOBAHME MPOBOAMT
KaXnbli HHBECTHIIMOHHBIA OAHK DM NOMOIIN HE3ABHCUMBIX |
KBAJM(PULIMPOBAHHHIX OyXrajJTepoB, HHXEHEPOB M APYTHX |
CMELMATUCTOB, MPEXAE YEM MOANMCATEL TAPAHTHIO HA pa3Me- |
[EHHUE JTI000T0 BHIMYCKA LEHHHX OyMar. '
[Ipu pacuere npoueHTHOH CTaBKHM MO OOJMraLMsaM, yuM-
THBACTCA HE TOJBKO XHM3HECCIOCOOHOCTh KOMMAHMM, HO TAK-
XKe KayecTBO CaMUX ObaHMranuii u odwas cATyauus B 6u3He- |
ce. llpn nmoaroroke Brimycka Moody’s Investors Service u |
Standard & Poor’s Corporation - caMbie H3BECTHHIE B CTpaHE |
IKCNEPTHHIE (PUPMBI - OLLEHUBAKOT €TI0 KauecTBO. Yame Bcero |
OLICHKA KA4€CTBA, JAHHAS M TOH M APYroM KOMIIAHUEHM, COB-
nagaer. Ho ¢popma BHpaXxeHMS OLIEHOK OKA3BIBAETCS PA3HOM.
Komnanus Moody’s ouennBaer kauectBo obaurauuii (B mo-
pAIKEe yXyAIICHHS) TAaKUM oOpasoM: Aaa, Aa, A, Baa, Ba u
TaKk aajee. Standard & Poor’s npegnouyuTaeTr MCHoOab30BATH
3arJIaBHbIE OyKBH B OL[EHKE KauecTBa: AAA, AA, A ¥ Tak na-
J1€€; €€ CNCUHAJINCTH, KPOME TOrO, MPUIIACHBAKOT MOJIOXH-
TCJIBHYIO KM OTPHLATE/IBHYIO OLEHKY OO/MBLIMHCTBY IJIAB-
HBIX FPYIII KAYECTBA.
- B 1920 rogy no obnurauusam xnacca Aaa win AAA KOM-
MAaHUHM BHIUTAUuKMBa/M 6osbiie 0%, B 1945 rony npoueHT CHu-
3WICS A0 2.5 7, . B Hauane mecTuaecaThIX rogoB Mo 00aMramm-
SIM C TAKMM DEMTHMHIOM BHIUIAYMBAJICA MPOLEHT OT 4.5%, no
37 . Jineps, 3aHMMAIOIMECS ONEPALHUSIMH C LEHHHIMA Gy-
MAraMi, J0JIro¢ BpeMd CUMTAJIM ero ycroasmuMcs. OoHaKo K
KOHIY IECTHACCATHX NOAOB JOXOA OT 3THX OOJHIralyif BHPOC
no 8%, 3atem g0 109% B 1974 roay n, HaKoHel, K 1981 roxay
nogHsICd 10 14/, n3-3a pocra uadagauum. |
Koraa mensru "cBs3aHHW”, KaKk 310 GRLIO, HAMpHMeED, B
KOHLC CCMUACCATHX - HAUYAJIC BOCBMHIECATHX roJoB, OaAHKH
NMOBHIIAKOT CTABKH M0 3aKJIATHHM H KPEAUTAM, HO BHILIAUH-
BAIOT ¥ DOJIee BHCOKHE MPOLIEHTH 10 BKJ1aaaM. B 3Tor nepuon
OOBHYHO BO3PACTAIOT MPOLEHTHHE CTABKH MO OOJMTALIMSIM.
Ecau ogHOBpeMEeHHO ¢ 3THM MagaloT pa3sMepu JUBHACHOOB,
BHIUIAYHBAEMHX MO AKUHAIM, TO MOXET CJYYHMTBbCH, YTO
BKJIAAYUK MOTYyYHMT OONMBIIMEH JOXOM MO OOMMrauMsaM, YeM Io
aKIHAIM. ITHM CO0NA3HAIOTCS MHOIME, IOMeIas cBou cOepe-
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KeHMs B 6oJiee Hale XHbi€ BUIB BKJIAJOB.

" Ucxond M3 CKa3aHHOro, ObLIo OH OIMOKOH CUHTATH LCHBI
1A OOJIMrali HEM3MEHHHMH. Koraa mpoucXoauT BHILYCK HO-
sRIX OOMranui co craBkoi 13 wim 149, To y neH Ha paHee
BHMYIIEHHHE O0TMraliK CO CTABKOM 4 MK J 7, , HaMEUaeTCs
TEHACHLUHMS K CHHXECHHMIO. HHKTO HE 3aXOUYET MIATHTH HOMH-
HAJBHYIO CTOMMOCTh 33 CTapyK OOJMraumioo, Mo KOTOpOM
MOXKHO TIOJIYUaTh BCEro 4%, , €C/IM KVIIHMB HOBYIO 33 TY X€ L€~
Hy, MOXHO obecneunts cebe noxon B 14%, . EnuucTBensOE yC-
JOBHE, TIPH KOTOPOM cTapasi o0JMrauus MOXET NMpoAaBaThCd
Ha PHHAKEC HA PABHHIX C HOBOH, - CHUXEHHE €€ LICHH HE MEHEE
yeM Ha TPETH OT NMEPBOHAYAJIBHOM.

B KOHLIE CeMHUOECATHX - HAuaJe BOCBMUICCATHIX IOOOB,
KOIJa CTABKHM, B3UMAEMbie DAHKAMH ¢ CAMBIX KPEAUTOCIIOCO0-
HHX KJMEHTOB, MOJAHSUIMCh 0 HECJIHXAHHOro yposHs - 20
NPOLICHTOB, LEHB HA CTaphie OOMrauMu ¢ HH3KMMH MPOLECH-
THHMHU CTABKaAMM PE3KO YMaau. YCTOHYMBHIH DHHOK 00JIMra-
IMii CO CTAOMABbHBIME LICHAMM M MPEACKA3yEMBIMHM JOXONAMH,
NOJB30BABIIMHUCA OCOO0OM MOMYJSAPHOCTBIO CPEOH KOHCEpBA-
TABHO HACTPOCHHHIX JIOIE€H M OpraHM3auMH-HHBECTOPOE,
CTaJ apeHOM CKAuyKOB LICH, HEBUIAHHHX JaXe BO BpeMEHA Ca-
MBIX JIPAMATHUYECKHX COORTHM HA PHHKE aKLUH.

[IpoueHTHYO CTABKY MO OOJIMrauMsaM 4acTo Ha3HBalOT K)-
NOHHOU cmagéKol, MOCKOJBbKY K OOJIMraliui MPHaArajaiu HEKO-
TOpPOE KOJIHYECTBO OTPHIBHHX KYMOHOB - MO OAHOMY Ha KaX-
IHE MEeCTh MECAneB cpoka aAedctBHd obiamranmu. Korpa
NOAXOAMIO BPEMS BHILUIATHI, Bjajejiel] OOJUralud BHPE3a
KYIIOH M IMPEAbSBALI €ro MpeacTaBHUTCAI0 KOMIIAHHHM 14
NoAyuYeHHud JeHer. KynoHu HMCIoab30BaJIUCh H3-3a TOrNO, UTO
NEPBOHAUYAABHO OOJIMralluy, B OTJIMUHE OT AKI[HH, HE PETUCT-
PHpOBA/IHCh HA MMH BJIAAESABIA B YUYCTHHIX KHHIax KOMIa-
HMM, M SBJISIUCH COOCTBEHHOCTBIO TOr0, KTO BJaJeJ HMHU B
JAHHBM MOMEHT, H HA3WBAJIUCh 00AUZAUUAMU HA NPedesIBU-
mensi. |

B HacTtogamee BpeMs OT ITOH NMPAKTHKH MOYTH OTKA3a-
NUCh. BOBPMIMHCTBO KOMNIAHKH BHMYCKAET 00TMramun, Ko-

- TOpBHi€ PETHCTPHPYIOTCS HA MM BJIAACbLA, TAK X€, KAK H

akuuH. ONHAKO HA HEKOTOPHX UMEHHbLX 00auzayusx 10 CHX
Op COXPAHHUJIHCh KYNIOHL. B HEKOTOPH X C1yuyadx BJiaAesIcil
oOJIMranuii B HA3HAYCHHHH CPOK ABTOMATHYECKH MOJYYaeT
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YCKH KOMNAaHHH. ITa PopMa o0CaAyXHBAHAS YPE3BHYANHO
nonyaspHa. Co BpEMEHEM BHPAXEHHE "CTPHXKA KYNIOHOB",
obo3Hayalomee NOAYYEHHE CPEACTB K CYIIECTBOBAHMIO B BH-
i€ TPOLEHTOB MO O0MMrauusaM, COBCEM HCYE3HET M3 COBpe-
MEHHOTIO A3HKA.

KpoMe NmpOLEeHTHOM CTaBKH, YCTAHOBJIEHHOH KOMIIAHHE
no obMranusaM, BaXeH TaKXe CPOK B0a206020 00s3amens-
c¢maa - BpeMs, B TECUEHHE KOTOPOrO KOMNaHUS coOOMpaeTcs ero
MOoracuTh. B OCHOBHOM, YEM CHIbHEE KOMMAHHSA, TEM CPOK
ponsme. Iaga xomnauauu tTina Rod & Reel 3tot CPOK MOXET
cocraadats 10 ner. Bo3aMoxHO, € mOHAamoOUTCH CO3AATh
@POHO nozaweHusi 3a00AKEHHOCMU W BKJAAHBATD B HEIO
KaXIBbH IO CyMMY, JOCTaTOYHYIO JJIS BHKYIA ONpenc/cH-
HOH yYactu obsuranuit. Takue Xe mpaBuia CYMECTBYIOT H
IPH €XETONHOH BHIUIATE YACTH OCHOBHOM CYMMH MO 3aKJ1a~
HOM. Ho, npmHMMas Bo BHUMaHMe MiaHW Hamel KOMNAHUH
N0 CTPOMTC/JBCTBY H PCKOHCTPYKIHH, €M MOryT JaTh nepe-
ABHIIKY B ABA HJIM TPH roga, Npexac 4eM OHA HAYHET BHOCHT
ACHBI'N B (DOHA BHKYIA.

boabmyio yacTh obmHMrauMii KOMNaHMs, €CIM y Hee XBa-
THT CPEACTB, MOXET MOraCUTh A0 HCTEUEHHUS CPOKA JOJITOBOTO
00g93aTeNbCTBA. '

Cpok neHCTBUS pa3IMuHKX OO Uranuii Koaedaercs B IH-
POKHX Npeneaax, Ho o6uuHO - ot 20 no 30 aer. UnTEpecHo,
YTO CAMBMH JOJIOXHBYIMHMH OOJHramusIMu SBJIAIOTCS 00-
JIATALIHA XEJIC3HHX JOPOr: MHOTHE M3 HHUX ACHCTBHUTE/JIbHH B
TeueHue 100 aer, ecTb u TakMe, Ha KOTOPHX HE yKa3aH CPOK
MCTECYCHHUS JOJINOBOIO 00S3aTEILCTBA. JTO YECTHOE MPH3HA-
HHC B TOM, UTO XCJIC3HHE JOPOTH HAKOTAA HE CMOTYT TMOJTHO-
CTBIO PaCILIATHTBCS CO CBOMM JOJITAMH.

CymecTByer u TakoH BHA oOnvraumii, KaK obiuzayuu,
obecneyeHHble OBUXKUMBIM UMYULECMEOM, CPOK NEHCTBUS KO-
TOpHX HE 6onee 15 ner. Takue o6auramum, BHITYCKACMHE Ce-
PHIMH B Da3/IMYHHE CPOKH, JAIOT BO3MOXHOCTDb XEJIE3HOIO-
POXHHM KOMIIAHUSIM TMPOBOAMTbL IUIAHOBOE OOHOBJICHHE
MOABHXHOIO cocTaBa. CTaBKH MO HEKOTOPHM U3 HUX COCTAB-
JASIOT BCETO JiMuIb 1.5%,. 3an0roM omaTH Takux o0 IMranuii
CJIy XHT O00PyAOBAaHHE XEJIE3HHX AOPOT.

Cpok A0JrOBOro 0643aTebCTBa MOXET BJIHSTh HA NOXO0,
KOTOPHH BH OXHIAETE MOJYYHTh MO o6auranmy. B MOoXxeTe
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apuobpecTn O0IUraLyMio co CTaBKO! 6 MPOLEHTOB, HO OHA MO-
xeT MPUHECTH 00X00 UyThb 00bMNHA KM MEHBIIUN B 3aBUCH-
MOCTH OT TOrO, 33 KaKYIK LIEHY BH €€ NpHoOpesiM M KaKoB
cpok ee noramenns. Eciu Bo Kynuiu ob/Mrauuio, 3aruiaTHB
sa mee posHo 1000 mosutapos, ¥ nonyuaere 60 nosuiapos mo
gel KaXABH rof, TO Bal AOXOX COCTaBISET POBHO 6 mpoleH-
voB. HO ec/1¥ BH 3ariatiwiu, HanpuMep, 1050 nonrnapos, To,
o4YeBHMAHO, BHILIATa B pasMepe 60 nomnapos Gyaer npencras-
79Th COOOM BEJIMUMHY MEHbIIe O MPOLEHTOB OT BJIOXECHHOM
cymmbl. Eciu BH OyneTe nepxaTb o0IMrauuio o CpoOKa ee no-
rameHus, BH MMOJYYMTE B KauecTBe BHKyna ToapKo 1000 xon-
napos, norepss npu 3toM S0 gostapos. Eciu cpok 10/1roBoro
obsg3arenberBa coctabadger 20 aer, T0 370 03HayaeT, YTo CyM-
Ma, KOTODYIO BaM BHILIAYUBAIOT Mo obsmrauum Oyger Kax-
TeM 1o MeHbIIe HA 2.5 gosuiapa. K ToMy Xxe 3a 5T ABaaLATh
JIET BH MOTEPAETE AOXOX, KOTOPHIT MOXHO ObLIO O ITOJYUYaTh
Ha 5t SO mosLiapos. '

Takum oOpa3oM, ecau BH r1atute 1050 qosapos 3a mec-
THIPOLICHTHYIO O0IMrauuio ¢ ABAALATHIETHIM CPOKOM Iora-
IDEHUS, TO BAll YUCTHH J0XO0d A0 CPOKA NMOrameHusl COCTaBHUT
5.58%,, HO TOJBKO NPH YCJOBHH, YTO BCE CYMMH, IOJyUYE€H-
HHE B BHAE NPOLEHTOB, PEMHBECTHPYIOTCSI, NpUOaBASICh K
CYMMe, OT KOTOPOH HCUHCIIETCS IIPOLECHT. KOHEUHO, €C/TH BH
KYNHIH OOJHralHIoO He C HALlEHKOM, a CO CKMIKOH, 3aIL1aTHB,
ganpumep, 950 nosnapos smecro 1050 monnapos, To ronoBo#
TOXOM 1o oOuraunsam cocraBuT 6oabme 6 %, .

HMmMeHHO cyMMa 10X04a, IMOJy4YaeMoro 10 Cpoka rnorame-
Hus, ¢aesnasia ocoOeHHO npuBaeKaTeNbHNMHU B 1981-1982 ro-
laX MHOTHE BHIYIEHHHE paHee o0aurauuM co CTaBKOH 4
wi 5% . HanpuMmep, B Hauajae 1982 roma MoXHO OHJIO KYy-
MATh OO/INTalMU CAMOT0 BHCIIErO KauecTsa, HanpuMep, oo-
nuraunn ¢upmu American Telephone & Telegraph co cTras-
KoM 378 u cpokom mnorameHds B 1990 rogy mo ueHe
npuMepHo 53 mosnapa. M3-3a pe3koro magecHUS LEHH J0XO0X
MO STHM OOJIMrallMsIM HACTOJBKO BHIPOC, UTO OHH CMOIVIH
KOHKYPHPOBATh Ha PHHKE C JEBATH- H JECATHN POLICHTHHMH
obnuranusmu. Crapue oosuranmu A.T.&T. npu norameHun
yepes 8 s1eT o HOMMHAJIBHOM CTOMMOCTH MOAHMMYTCH B Ii€-
He Ha 47 nyHKTOB. B pe3yapTaTe UHCTHH A0XO0A A0 CPOKa IO-
rameHus aas 3Tux obauranmmii cocrasur Oosee 199. Ta
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YacTh JOX0Ma, KOTOpas SBJASETCS AOXOAOM OT NMPHUPOCTA Ka-
NMUTaNa, NOAJEXHUT HATOroOOJIOXEHHIO IO TOM Xe MmKaJe,

YTO M APYrHE€ JOXOAH OT MPHUPOCTA KANHUTAIA, U ITO AAET

BKJIAAYHKY 3aMCTHHC MPCUMYIICCTBA IIPH YIUVIATE HAJIOIOB.

Bunyck akuuii wam oOauranuin nad DoyuyeHns HOBHX Ka-

MHTAJIOB MpeAcTaBageT coboi eme ogquH cnocod pUHAHCHPO-

BaHHA. Ho oueHb 4acTo BHNMYCK NPUBHUAECIHPOBAHHHX AKIIHA

WM OOJMraumil gBA4ETCS YacCThIO ONEPALMH MO JOMOJIHH-~
TEJIBHOMY ¢(uMHAHCHMpOBaHUIO (pedHHAHCHpPOBAHHUIO). Ilpm
3TOM KOMIMAHHSA MOXET 3aMEHHUTh CTaphie 00/IMraumm, BHIy-
[CHHBE MHOTO JIET Ha3aJ, HAa HOBHM BHMNYCK. 3TOT APOLECC

HAa3HBACTCA nozawieHuem cmapou 3aaomeuuocmu nymem

8LINYCKa HOB020 3aliMd.

C xako# nespio MoXxeT OHTh caesaH Takoi odmen? Ilpu
M3MEHCHUHM CUTYAlIHH KOMIIAHMSIM OHBAET BHIOAHO MOTACUTH
pPaHee BHNYINCHHbIC OOJMralMH HJIH IIPHBHICTHPOBAHHHBIE
AKOHH C BHCOKMMM NpPOIEHTHHIMH craBkamu. Caenate 3T0
MOXXHO C MOMOIIBIO CPEACTB, MOJYUYEHHBX OT MPOAAXH HOBO-
ro 3amMma ¢ 6os1ee HU3KOM CTABKOM.

Korga Konm4ecTBO BHNYMEHHNMX OOJMranui WiM MPHUBH-
JICTHPOBAHHKH X AKIIMU BEJIMKO IO CPABHEHHIO C KOJHUYECTBOM
OOBYHBIX AKLMIT KOMIIAHMH, TO FTOBOPST, YTO OOKHYHHE AKIINH
KOMITAHUM MMEKOT BHCOKOE COOTHOLICHHE MEXAy GyMaramu ¢
(HKCUPOBAHHHM M He()MKCHPOBAHHHM J0X0n0M. Jlioboe mo-
BHINICHMEC WIN NMOHHUXCHHE JOXOJOB KOMIAHHH MOXET OYECHb
CHJIPHO M HCNIPONMOPLMOHAJIbHO BJIMATh HA LICHY €€ aKIMIA.

~ Ilouemy 3to nponcxoxgur? JonycTuM, KOMNaHUA qOIXHA
€XETOAHO BHmIaunBath 500000 nos11apos no obaMranusam u
NPHBHJICTHPOBAHHKM AKUHAM. EC/IM nepen BHILIATOM 3TOM
¢uKCHPOBaHHO CyMMB KOMNAHMA UMEET | MHJLIMOH J0J11a-
POB, TO HA JOJIIO BJIAAEIbUEB OONUHBIX AKIIHH OCTAETCS BCe-
ro S00000 noanapos. Ecam xe 70X0oq KOMIOAHHY COCTABISET
3 MHJLIMOHA A0J/UIAPOB, TO ACPXATEMN OONYHKNX aKIIHI MTOJI-

‘yuaror 2500000 gonnapos B BUAE AMBHACHAOB HIH peHHBe-
- CTHPOBAHHOTO KaMMHTaJ1a, YTO CIOCOOCTBYET U POCTY ABTOPH-

TETA KOMIIAHMH, H CTOMMOCTH €€ akuuu. UHeiMKn caoBamu,
TPEXKPATHOE YBEJMUYEHHE NOXONOB KOMIAHHH MPHBOINT K
NATHKPATHOMY YBEJIHUYEHHIO JOXOMOB BJAAAE/TbLERB OOMYHBIX
akuui. Brapenpun xe o0aMraumii ¥ NpUBMJIETHPOBAHHHKX
AKLIHMH MOJIy4yaTt BCcE Te Xe pukcuposannse 500000 monna-
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B.
> KoHEYHO, €CAN AOXOAN KOMMOAHMHM vIAavT ¢ | MWLIHOHA
nosnapos Ao 500000 nosnapor, BaanenbnaM OOHYHHX aKIHH
HEe OCTAHETCS HHuycro. |lpuBeaeHHHH npuMep HArASZHO MJI-
JIOCTPHPYET, KAK U3MCHECHHE JOXOA0B KOMIIAHMM MOXET MO-
BJIMSTh HA JOXOAW AcpXarejier oObuHHX akuuit. MMeHHo
[I09TOMY V KOMIIAHHHM, MMEIOIICH 3HAYWTENbHO 00BIIE LECH-
HRX OyMar ¢ (pMKCHUPOBAHHHIM JOXOAOM, UEM C HE(PUKCHPO-
BaHHBIM, AKIHH KOJEGMOTCS B LICHE ropasio CIJIBHEE, YEM
aKIIMM KOMIIAHWMH, pacloJjararoionxX HeOOJbIIHM KOJHUYECT-
BOM BHIIYIIEHHBIX OOJMIalMid WM IPUBHJICTHPOBAHHHX K-
M.
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I'ziasa 6

Kak peryiuMpyloTcsi HOBbl€ BHIMTYCKHU
[IeHHbIX OyMar

|
5
i
!
:

HOBDBIE BHmycku LEeHHHX GyMar DOMXHH OTBEYATH BCEM

TpeGOBaHMAM (eNepasbHOrO 3aKOHA, PETYIMPYIOMEN0 KX
MPOAAXY HA PHHKE.

B mum Beamkoro 6yMa msaguaTHX rogoB mpoaaBasioch
MHOI0 HOBHX AKUMH pPA3/THYHHX KOMIAHHMH, JAaBAaBIIMX 3a-

MaHUMBHE OOCIAHWA, HO HE NOAKPEIVIEHHHE peaIbHHMH
BO3MOXHOCTSIMH. [Ing Toro, uro6H M3MEHHTH CYINECTBOBAB-
mee moaoxeHue, Konrpecc CoeauHeHHmX IIltatoB B 1933
roay NpHHSJI 33KOH, IIMPOKO M3BECTHHH KaK 3aKOH O BHITY-
cke HeHHHX OyMar (Truth in Securities Act), satem B 1934
rony Obin1 omobpeH 3akoH O uEHHHX Oymarax W Gupxax
(Securities Exchange Act). Ing HabmogeHud 32 MX BHIIOJTHE-
HHEM B TOM Xe€ roay 6nii1a cosgaHa KoMuccusd no ueHHHM Oy-
maraMm H Ompxam - S.E.C. (Securities and Exchange
Commission).

JTa KOMHCCHS TpeOyeT nosnozo packpuimus IeATeIbHO-
CTH KOMIIAHHH IIPEXIE, YeM € OyAeT pa3pemeH BHITYCK aK-
UMl miM obauraumii. KoMnanus JosixHa mpeacraBHTh B KO-
MHUCCHIO 0OKyMeHm O peucmpayuu ueHHulXx Oymaz,
COACPXAMMHA MOJHYI0O M OOBEKTHMBHYI0O HMH(MOPMALHIO O ee
(HHAHCOBOM mMOMIOXEHHMH - KanuTane M A0arax. Takxe
NPEXbABASIOTCI JOKYMEHTH, COAECPXAMHKE CBEACHHUS O COOT-
HOIIEHHM MPHOBLLIN H YOHTKOB KOMIIAHHH 33 TOCJIEIHHE He-
CKOJIBKO JIET, O BCEX BHIIYCKax UEHHHX Oymar, ycJOBHIX, HA
KOTOPHX OHH BHITYCKAJHCh; CIIMCOK PYKOBOASIIENO COCTABa
KOMIIAHHH H €€ THPEKTOPOB, AaHHHKE O 3apaboTHOI miaTe ng-
TH CaMhiX BBHCOKOOILIAYHBAEMHX COTPYAHHMKOB, Ubd OOMAS
CyMMapHad 3apmiara npesnmaer 50000 gosiapos, ¥ faHHBE
O BCEX JIMLAX, BIAACOMHUX Ooee ueM S Y, KaxXaoro BHMyckKa
LHeHHHX Oymar. HakoHel, o/XHH 6GHTb NpeacTaB/ieHH NaH-
HHE O XO3IHCTBCHHOM ACATEIbHOCTH KOMIIAHHH,

Ecnu Bcg 31a MHPOpMaNHusg OKa3HBaeTCS NIOJIHOM 1 3acay-
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SHBAIOIMEH TOBEPHS, KOMHCCHS JAET KOMIIAHMH paspemennue
ga BHITYCK LIEHHHX Gymar.

KOoMHCCHS IO LIeHHHM OyMaraM u 6MpXaM CJIeOuT Takxe
a3 AOCTYITHOCTBIO coOpaHHO# WHpopMauuu 1000My MOKyna-
remo. KoMnanug 0093aHa yKa3aTh BCE OCHOBHHE (DAKTH ee
NeSTEIbHOCTH B 00®s6/eHuUU O ébinycke axyuu. Jlunep mo
onmepanHsaM C LICHHHMH 6yMaraMu, NpeaIaralomuii 1is npo-
7aXH HOBbI€ AKUMHU WiM oO1Mrammu, obg3aH NpemoCTaBHUTDh
TaKOH NMPOCNEKT KAXAOMY, KTO ero norpedyer. IIpocnekTh-
oOpsBACHHS AKUMOHCPHHX KOMIIAHUM JOJXHH HAXOOHTHCH
g3 OMpXE B TEUCHHE COPOKa AHEH IOCJIE BHXOIa KOMIAHHH
HA DHHOK JJIS MPOJaXu aKIMH HOBOrO BHIYCKa. Ecim npona-
ercd NEPBHH BHINYCK aKIMK KOMIIAHHH, TO €€ MPOCNEKTH
TOJDXHH XP3HHTHCA HA Oupxe B TeueHue 90 auei.

JJo TOrO KaK yCTaHABJIMBACTCE IEHA HOBOIO BHITYCKA IICH-
EHX OyMar, nmeuaraeTcs "'npeaBapMTEAbHHHN nmpocmekT”. Ta-
KHE IIPOCNEKTH, €Ie He NMPOBEpEeHHHEe KOMHCCHEH no neH-
RuM OyMmaraM m OMpXaMm, MHOIJA HA3HBAKOT "KOMYEHHMH
ceneqkaMu”. OHM CJIYXaT HCKJIIOUHTEJBHO AJS PEKJIAMHKX
meael, mo3ToMy coaepXxamasics B HUX HHPOpMaLug, oaaer-
cd TaK, YTOOH OTB/JIeub BHUMAHHE UHTATEIECH OT TeX CBene-
HHH 0 HOBOM BHITYCKe, K KOTOpHM KoMuCCHS Mor1a OH OTHe-
CTHCh KPHTHUYECKH. [IpenBapHTE/NbHHE MPOCHEKTH OOHYHO
pacOpoOCTPAHAIOTCS TOJIBKO CPEAN WICHOB AHACPPAUTHHIOBH X
IpyIm, a TAKXeE IpyIn, KOTopee 6epyTcd 32 MpoaaxXy JaHHOM
napruu LeHHBX Oymar. IIoCcKoJbKYy KOe-Kakue "KOIMUEHHhE
CeJIENKH HMHOITNA JOXOOST OO0 HIMPOKHMX CJIOEB MOKYMATENECH,
TO HA THTY/JIbHOM JIHCTE KAXIOTO 3K3EMIUIIPA JOJIXHO OHTH
HANEeyaTaHo KPACHHIM IIBETOM IpPEaYIpPEXICHHE O TOM, UTO
ITOT MPOCMEKT €me HE MPoBepeH KoMuccuen no ueHHuM Oy-
MaraMm M Gupxam. _

O6muHO 06beM Takoro npocnekTa - ot 20 xo 30 crpanun,
HHOrna OHH OmBaloT Oosbme. HekoTopee mpouserawomue
KOMIIAHUH, OCOOEHHO KOMMYHAJIbHHE MPEANPHATHS, CTa-
6unbHEE B (PMHAHCOBOM OTHOIIEHMH, MOJB3YKTCH NOJTO-
CPOYHHIM NPaBOM, NPEOOCTABJCHHHM MM KoMuccuei no
HeHHNM OymaraM M Oupxam, nyOJMKOBAaTh KpPaTKHE Mpo-
CIICKTH 0 HOBHX BHNyckax obsurauuit. B 1970 rony Komuc-
CHS no LieHHHM OyMaraM u GMpXaM CMATYMJIA CBOH IIPaBH-
na: "kpatkas GopMa” mMpoCIEKTa O BHITYCKE LIEHHHX OyMar
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Onna paspemieHa ¥ APYrMM KOMIAHMAM, MMEIOIIHUM CTa-
OnapHOE (PMHAHCOBOE MOJOXEHHME M BO3PACTAIOMYIO IPH- -
OBLIb B TEUEHHE PAAA JET.

[Ioxa HOBBIM BHIYCK HAXOOUTCH B CTAAMH 'TIPOCIIEKTHONQ
PEryAHPOBAHMA (TO €CTh HA OMpXe HMEKTCH IIPOCNEKTH HO- |
BOIO BRITYCKA LECHHBIX OyMar), Hu oquH OpoKep Wiu AWIEp He -
MMEET MNpaBa coo0MATh KJIMEHTAM HUKAKOH AONOJHUTEbHOMN |
HWH(POPMALHH UM BHCKA3WBATD JHYHOE MHEHHE KAK O HOBOM
BHIYCKE, TAK U O BHIIYCKAX, MPOJABABIINXCH PAHEE M CBH-
3aHHHX C HOBHM. [Ipu XeJaHMH MOXHO JMIb OnmyOJIHKOBATS |
MPOCMEKT KM €10 NOAPOOHMK KOHCNIEKT. Pex1aMUpoOBaTh HO- |
BBHIM BBHIMYCK MO3BOJMETCS €OQUHCTBEHHBM CIIOCOOOM - C ITO- |
MOLIbIO OObABICHHUS, HE COREPXALIEro HUKAKOM JPYroi MH- |
¢opMany, KpoMe HA3BAHHA BHIIYCKa, €r0. LEHH, 00beMa,
MMCH rapaHTOB M IHJIEPOB, B3ABIIUXCH 34 €ro npoaaxy. B ta-
KOM OObSBJIEHHH OOHUYHO NEAETCS MPEAYIPEXACHHE O TOM,
4YTO 3ACCh HEC CJICAYCT MCKAThb NPEAJIOXKCHUHA O Mpoaaxe WM
MOKYIKE HEHHHX OyMar, MoCKOIbKY TaKOro poAa MPeasoxe-
HHMS MOTYT COAEPXAThCHd TOMbKO B npocnekre. UHorna B Wall
Street Journal sm B Kakoi-HMOYAb KPYIHOM CTOIMYHOM ra-
3€T€ MOXHO HATOJKHYTbCS HA OObSBJICHHE, B KOTOPOM HE
TOJIbKO COOOmaeTcs 0 HOBOM BHIYCKE LICHHHX OyMar, HO ¥ -
COACPXHUTCA H3BCUHICHHC O TOM, UTO OH NOJHOCTBHIO pacnpo- '
AaH. Bac MoxeTr ynuBuTh Takad pexsama. Ho ee OSABJCHUE
1erko oObsicHATb. Korna anaeppaiTHHIOBRIM rpynmnaM yaaer-
CH MPOAATb HOBHM BHITYCK KPYITHHM HHBECTOPAM IO TOrO KakK
OH MOMNAAET Ha CBOOOAHHH PHHOK M Oyaer NPEATIOXKEH MIMPO-
KOM nyO/iMKe, OHM BIpaBe NrOPANTHCH CBOMMH ycrexaMu. I1o-
ITOMY 114 YKPEIUIEHHS CBOErO MPECTHXA OHHM M MEUYATAIOT
o0bsiBJICHHE 00 yX€ MPOJAaHHOM HOBOM BHITYCKE. JTO - OT-
JIMYHASA pEKJIaMa Kak IJId AaHASPPANTHHIOBOM I'DYIIIH, TAK M
JUISL TOM KOMITAHMH, LCHHHE OyMaru KoTopoi ObLTH NpogaHbl.

JHaxe ecnu MHAHCOBHE JOKYMEHTH KOMIIAHWH M I0JIO-
XCHHE €€ e]1 YAOBJAECTBOPAIOT BCeM TpeboBaumam Komuccun
O UCHHBIM OymaraM M OMpXaM M OHA JaeT pa3pehIeHHe Ha
HOBBIH BHIIYCK LEHHHX OyMar, Ha 3TOM TPYAHOCTH HE 3a-
KaHYHMBAKOTGS. B O0NbMHUHCTBE MITATOB MMEIOTCH CBOH 3aKO-
Hbl, PETYJIMPYIOIIHE PETrHCTPAUMIO H MPOJAXY HOBHX LECH-
HHX OyMar, BO MHOTOM CxoaHHe ¢ TpeboBannsmu S.E.C., Ho
HMEIOMMNE M CEPbE3HME OTANYHS. [103TOMY KOMIaHUH npu-
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- XQRUTCA TPATHTb AOBOJIbHO MHOTO BDEMEHHM M CPEICTB HA a1~
 MPAHMCTPATHBHHIC U CyIeOHBE M3ACPXKH, UTOOH MPHBECTH
cpo¥ OyMaru B COOTBETCTBHE C PA3JTHYHBIMH 3aKOHAMH.
~ DTH XJIONOTH IO MOATOTOBKE HOBOTO BHIMYCKA K MPOAAXE
rpefyioT OObIINX NEHEXHHX 3aTPAaT M MOTYT CTATh OYEHb
AOPOTOCTOAINMMH. B ueke, mpenHa3HAUCHHOM MJISl OIUIATH
pacxofioB MO MOATOTOBKE BCEX HEOOXOOMMHEIX NOKYMEHTOB H
myO/IMKAIMH MPOCIEKTa, MOTYT MPOCTABIAATHCH MIECTH3HAY-
HHE YMCJIA. DTO MPOMCXOAUT B TE€X CAy4Yyadx, KOrAa HOBHIM
BHITYCK LEHHHX OyMar mpepiaraer KpynHas KOMNAHHMA, M
oHa 00493aHA NPEIOCTABUTD IPOCNEKT BCEM MPEXHUM M Oyay-
[AM BJAAEAbIAM CBOMX akuui. [OHOpap, BHILIAUMBAEMBIMA
JOPUCTAM M 3KOHOMMCTaM, TAKXE BHUIMBAETCH B KPYIJIEHb-
KYIO CYMMY.

Ho Bce-taku B deaepaipbHOM 3aKOHE, KAK U B OOJIBIINHCT-
B€ MOCyJapCTBEHHBIX 3aKOHOB, HAWACTCH JIa3€MKA AJIS MEJI-
kux kKomrnanui tuna Rod & Reel. Hanpumep, ecan obmasd
CTOMMOCTh HOBOI'0 BHIYCKA HE npeBHmacr 1.5 MuimoHa
AOJUIAPOB, TO KOMIIAHUHM HEOOXOAMMO 3aNOJHUTD TOJBKO KO-
POTKYIO perucTpauroHHy1o popmy B S.E.C. D10 nipaBuio Ha-
suBaercsa '[Ipasunom A". Komnauuu, cobaiogaiomue ero,
MOT'YT YIOBJETBOPHUTb BCE€ TPEOOBAHMS 3aKOHA, ONYyOIMKOBAB
TaK HAa3MBACMYIO pexJiamy no npoodaxe ueHHvix bymaz. dns
BHITYCKOB, CTOMMOCTh KOTOpHX MeHbme 100000 moanapos,
He o0a3aTesbHA M Takad pekjama. Ecam HOBHH BHIIYCK MO-
XeT OBTh pa3MelleH YacTHHM oOpasoM, To ectb Gyzer 3a-
KyIUieH He 6oa1ee ueM 35 Bxkiaguukamu 6e3 OObSIBIEHUS B IIE-
YaTH ¥ 6€3 yuacTHsl M POKOH NMyOJHKH, TO €ro 4axe He HAAO
“peructpuposaTts B S.E.C. h

Ecau peus naer o mpoaaxe BHNYCKA UEHHHMX OymMar cpaB-
HATCIbHO MEJIKOM KOMITAHMH, TaKOH Kak Rod & Reel, To nn-
BECTHUMOHBHH M 0aHK MOXET MOMMTATHCH OTHECTH ITOT BHI-
OYCK K pa3psaay pasMemaeMhX YaCTHHM 00pa3oM, BHIE/IHB
- YUaCTHE OAHOro WJIH ABYX OpPraHM3auuMM-HHBECTOPOB: CTpa-
XOBOM KOMMaHNH, 6aHKAa WIH 6J1aroTBOpUTEAbHOIO (hOHAA -
€IIe 10 TOro, Kak CAe/IKa OKOH4YaTeabHO odopmiieHa. B aTtom
Crydae oH OymeT HACTaMBaTh HA TOM, YTOOH JAHHBIH BHIYCK
HMEJI CAaMYI0 BHICOKYIO CTEIIEHD HAACXHOCTH, MOCKOJIBKY Ta-
KUM MOKYIATEASIM HYXHB TOJBKO NMEPBOKJIACCHHE LICHHHE
6ymarn. 1ns Rod & Reel 310 03Hauaer HEOOXOAMMOCTD BHI-
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nycka obsuranmnii, obecneyeHHHX IeEPBOM 3aKJIAAHOM. _
Xors mpasmwia "monHoro packpurtus uHMopmanun' Ko- |
MHCCHH IO LeHHHM OymMaraM u OMpXaM B OrPOMHOM CTEIICHH
CIOCOOCTBOBA/IM 3aIMUTE HHTEPECOB MHBECTOPA, M CEHYAC He- |
peako obcyXxnaeTcd BOIMPOC O TOM, AEMCTBHTEJBHO JIM HEOO- |
XOAMMA TaKas CTPOroCTh, HE YAECPXHBAET JH OHA MHOTHE
KOMIIAHMH OT MOMBTOK ITOJYYHTH HOBHE CPEACTBA IUIA pac- |
mupeHns. Kpome Toro, 3amper Ha pacnpocTpaHEHHE JIH000i |
MHPOpPMALUHK O KOMIIAHHH, ITOKA IIPOCIEKT €€ HOBOIO BHITY- |
CKa HAXOAHTCAd HA OMpXe, JUIIAEeT BKJAAAUMKOB, MMEKIIHX |
paHee BHNYIMCHHHME KOMIAHNEH LIeHHHEe OyMarn, OCHOBHOH
nHpopMauu 0 He. CMBIC/I 3TOTO MPaBHJIA - 3ANPEIICHUE CO- |
ACHCTBUS MPOJAXE HOBOIO BHITYCKA - HMeeT 0€3yC/I0BHO MO- |
JIOXHUTEJABHOE 3HAUCHHE. HO 310 X¢€ mpaBujIo MOpor CO3JAET |
3aTPyAHEHHS IJI1 HHBECTOPOB. ij
BoBce HE OUEBHAHO, UTO BKJIAAUHK MOJYUHT TY ITPHOBLIS, |
KOTOPYX® MOr OH MOJYUYHTh NMPH OTCYTCTBHH ITHX IMPAaBHI.
Jlroneit, moKynaromux HOBHE aKI[MH, HEMHOTO 110 CPABHEHHIO
¢ oOmMM KOJHUYECTBOM BKJIAAUYMKOB. K TOMY X€ OHHM PEOKo °
YMTAKOT NPOCNEKTH, a ECIH U AEJAIOT 3TO, TO BPSA JIM MHOTOE |
MOHMMAIT B HUX. Ho, ecsim nokynaresip 3HaeT, UTO BHITYCK
caHKIMOHNPoBaH S.E.C., a 3HaUMT €10 TmATEeJbHO MPOBEPEH
M 0f0OpEH, TO OH He OyaeT COMHEBATHCSA B €10 KauecTBe. '
KoHeuHno, nHbpOpMaANNd, cogepXamadacsad B JI0OOM Ipo-
CIEKTE, COBEPIICHHO AOCTOBEPHA M MOXET 3aIUTHUTh OT MO-
meHHAuecTBa. Ho takas monHas uHboOpManusg HE MOXET
CAYXHUTh rapadTHeil nmpuOBIM WIM 3aIMHUTONH OT IIOTEPS.
Kprutatoe natunackoe nipeuerue "Caveat emptor” ("[Iycrte
NnoKynartesb Oyaer oCMOTpHTEIEH”) OCTAETCA IJIABHHM Npa-
BHJIOM pHHKA. M 0co6eHHO 0 HEM CiemyeTr MOMHHTB, KOraa
P€Ub HAECT O MOKYINKE aKIUH HOBHX HECIMPOBEPECHHHX BHITY-
CKOB. B 4aCTHOCTH, 3TO OTHOCHTCH K JcHICBHM aKLHIM Hed-
TSHHX KOMNAHMH M KOMNAHHN no AoOHuUe M oborameHHIo
ypaHa, BHOpDOIMIEHHHM HA PHHOK HECKOJbKO JIET HAa3ap.
MHorue M3 HMX HE CTOWIM Aaxe ToH Oymaru, Ha KOTOpOH
Oninm HaneuaTaHH. [Ipy BHNOYCKE TaKMX ACMIEBHX aKL{HUM
1S TOrO, YTOOH HE "pacCKa3WBaTh BCE" B pa3BEPHYTOM NPO-
crnekTe, OBUTH HMCMO/b30BaHH NMpeumMymecTsa "[Ipasunaa A",
OOHYHO MPEAOCTABASIEMHE "MaJIHIM BHIYCKAM".
B taxennic qnga OM3Heca BpEMEHA UMCJIO KOMNAHHM, yXe
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pMEIOMMX BHIYNEHHHE IEHHHE OyMarm # MHTAIOMHUXCH
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pasMECTUTh HOBHE, 3HAUMTEIbHO YMEHbIIAETCH. IlonATHO,
41O MPOMOPILMOHAJIBHO YMEHBINGETCS M YHUCJIO HOBHIX BHITY-
cxoB. Ho B mepHoAH MoxbeMa, YHCI0 KOMIIAHUM, BHITYCKAIO0-
gax 6oJABIIOE KOJHYECTBO AKUMH A/ MPOAAaXH, BO3PACTACT
BMECTE C POCTOM AeJIOBOM aKTMBHOCTH. U ecoiu gena B Ou3He-
ce B LIEIOM JICHCTBHUTEJBHO MAYT XOpOmO, 4 FPAHIHO3HHE
naHH MAJICHbKUX KOMIIAHUHM BHIVISAAT JOCTATOYHO MPUBJIC-
KaTEJIbHO, TO CIIPOC HAa HOBBIE BHMYCKH HX LIEHHHX OyMar Mo-
XeT 0Ka3aTbCsd BEAMK. B pesynprare nmepBas oduuHMaANbHAA
TOProBas LEHA PE3KO MOBHINAETCS MO CPABHEHHIO C MpPEIA-
raeMoil mpoAaBUOM. B TeueHHME MOCJACAHUX NMATHAAUATH JET
Bo BpeMs Bce 6ojiee yacTHX NPHUCTYNOB 'JMXOPaAKH H3-3a
HOBHX BHITYCKOB' CJY4YaJIOCh M TAK, UTO MEPBHMA BHNYCK aK-
nmii KaKOM-HHOYIbh MAJIEHbKOM KOMITBIOTEPHOM KOMITAHMH,
nponaBaBmuucd 1o ueHe 10 nosnapos 3a akKuuio yepe3 aH-
ACPPAUTHHIOBYIO IPyNIy, B NEPBHH X€ ACHb IEPETPOAABATI-
cd Ha cBOOOAHOM pHHKE 1O 1eHe 25 wmm 30 qo/apoB 3a ak-
ouio. BHCOKMHM CIpOC HA TAKHE 'TOpSYMe HOBHE BHNYCKH
BHHYXJaeT OpokepoB ApOOHTh MAPTHH AKLUHA, NMPEAIOXKCH-
HHX UM JI9 IpOAaxH, Ha yactu nmo 10 wim 15 akuui B Kax-

~ noM. HexoTopeiM mokynaTensM, HE CYMEBIIMM NPHOOpeCTH

HH OMHOM AKIIMH 10 HAYAJIBbHOM LICHE, MPUACTCA NOKYNaTh HX
BO BpeMs CBOOOIHOM Npoaaxu Ha OHpXe mo CymecTBEHHO 00-
jee BHCOKHUM LICHaM. _

B nepuoas HHTEHCHBHOM CIEKYJISIIMH HOBHIMH BHITY CKa-
MH OYEHb YAaCTO CAYYajJoCh, YTO KOMNAHMH, HE MMEIOMME
AOXOIOB MJIM AAXE HE BHNYCKAIOIMUE HUKAKOM MPOAYKI[UH,
"BRIXOIMJIM HA PHHOK" C IIEPBHM BHITyCKOM akuui. Hekoro-
PHM M3 HUX TAaK HHKOIAA M HE yAABAJOCh MOJYYHMTh MpH-
6nisb, U BCcKkOpe OHM 00baBAsAHM cebg 6ankporamu. Hampu-
MEp, B KOHIIE MECTHAECATHX IMOJIOB OU€Hb MHOTHME KOMNAHUH
MO MPOH3BOACTBY OWTOBHX MPHOOPOB H MO 00CIY XHBAHUIO
OpeanpHATUHA "OBICTPOro MUTAHUA" IIPOAAJH IEPBHE BHITY-
CKH CBOMX AKIMH JOBEPUYUBHM MOKYMATEAIM, KOTOPHE C TEX
HOp HHYETO O HUX HE CANMIANH. B KOHIle ceMuaecsIThX - Ha-
Yajie BOCBMUACCATHX TA X€ HCTOPHSA MOBTOPWJIACH C KOMIIA-
HASIMH, NpPCAJaraBOIMMH HMCHOJb30BAHHE ACMIEBHIX BHIOB
JHEPIUM, a TAKXE C KOMIIAHUIMH, paboTaBmuMH B 001aCTH
BHEApEHU S OMOTEXHOJIOTMHM B MPOMHILIEHHOCTh. HO B 3TOT
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XC€ MEPUOA BIEPBHE BHXOAWIHM HA PHHOK M APYrHE KOMIA-
HUM, pa0OTaBLINE B PA3JIHYHBX MEPCICKTUBHBEX 001acTaxX. |
1 marpamoi oad caMbiX TEPHEIMBHX MX BKJIAAYMKOB ObiIH |
BHICOKME MPHOBLIN, 61arogaps TOMY, UTO B CBOE BPEMS MM |
yAAJ0Ch KYIMUTh KUK 3TUX KOMIIAHKMH 110 TI€ PBOHAYAIBHOM |
3aNpamMBacMOH LICHE.

[TokynaTeab CHABHO PACKYET, HIPHOOPETAs HOBHE BHITY- ]
CKHM aKLMH, HO IPH 3TOM OH MOXET MOJYYHTDh CYIIECCTBCHHO |
GoJiee BHCOKHE AOXOAR, YeM B 1000 Apyroi 001acTH HHBE- |
CTHIIMOHHOM HEATEJIPHOCTH. PHCK BEJHMK, TAK KAK O KOMIIA- |
HH4X, BIECPBHE BHXOAAIIUX HA PHIHOK, MPAKTHUYECKH HET]
HUKAKOM MHEMOpMAUMH. A A0XOAH MOryT OHTbh BHICOKHMH, |
TaK KaK aKI MW 3THX KOMIIAHUI IepBOHAYAIbHO NIpHodpeTa- |

IOTCH 110 CPABHUTEJIBHO HU3KOH LICHE. x

B npuseacHHOM HUXe TabaMie OTpaxkeHbl AaHHbIE O KosnehaHnsx LIBH,%
MOJIYYEHHbBIE B PE3YAbTATE CTPYKTYPHONO aHATHM32 HOBLIX BBIITYCKOB, BbILIEN- -
mux Ha prIHOK ¢ 1978 o 1981 roa. (I - Hoswlit BeINYCK, II - nara, III - npen--
naraeMas ueHa, IV - ueHa nokynarens, V - 13MEHEHHME LCHbDI. ) f

i
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New Issue Offering Bid Prios  Perceniage

Isyue | Date Price (8) 1/82 (3} Change (%)
Advanoed Semiconductor 5/12/81 15 8.50 -~ 492
Avantek 11/16/78 1.87 18.50 4788
Biomedical Ref Labs 5/4/79 8 20 + 236
Brae 5/4/79 19 7173 —59
Brock Hotel 6/18/80 4.08 13.87 +240
Cetus 3/8/81 23 13 —43
Chem-Tronics 1/29/81 14.50 6.50 —53
Dimis | 3/13/80 4.75 2.75 —57
Dreco Energy 12/3/80 17.50 8.75 —30
Evans & Sutheriand 9/7/78 3.33 2525 +066
Fafco 6/23/81 g 3.75 —37
Infotron 3/28/81 25.50 13.23 —47
[.S.C. Systems 9/16/80 4.87 14.75 +-208
K-Tron Intl. 12/3/80 16 7.37 —54
Magnuson Computer 8/25/80 20 425 —78
Monolithic Memories 8/6/80 21 11.75 —43
N.B.L 12/12/79 8.67 29 +337
Network Systemns 11/3/80 9 18 +100
Odetics T/14/81 18 9.50 —46
Petroleum Equipment 12/13/78 8 23.73 +200
Sanders Technology 7/17/79 0 2 —73
Sci Tex 5/21/80 330 15 +177
Siltec 3/11/80 20 8 —59
Spectradyne 9/17/79 4.89 12.37 +158
Stryker 5/2/79 8.33 20.50 +122
Tech America 8/6/81 13 8.12 -33
Unit Drilling 4/8/79 7 16 +129
Verbatim 2/13/79 17 J1.50 +121
Walbar 8/T/7T9 18 33.50 +123
Xidex 10/28/78 10 27.50 +178
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I'nasa7

410 Bbl JOJXHbI 3HATE O IIPABUTEIHCTBEHHBIX
M MYHHIMNAJBHBIX 00JUranugax

[TPABHTEJIbCTBEHHDBIE obauzayuu - CBOEro poga mapa-
noKC. B oriMume ot Apyrnx BHGOB UEHHHX OyMar, 6o/ibmuH-
CTBO JIIOAECH UMEET O HUX HEKOTOPOE MPEACTABACHUE, HO CJie-
AyeT NPHU3HATH, YTO AOCKOHAJIBHO pa30MpaOm[MXCd B HHMX,
BEPOSTHO, MEHBIIE, YEM 3HATOKOB APYTHX BHIOB LCHHHX OY-
Mar.

Bo Bpemga Il MHpOBOH BOHHB 85 MHJLIMOHOB aMepHKaH-
IeB, NOKyNnas 3HAMCHHUTBIE NPABUTEIBCTBCHHHE OOJHralMu
cepuH E, y3HATH, YTO 3HAYHUT JATh ACHbIM INOCYAAapCTBY B3a-
MeH Ha o0emaHue 00 MX BO3BPAIICHUH H O BHILIATE NI POLECH-
TOB. MWLIHOHH Apyrux aMEpHKAHLEB 3aJI0XWIA OCHOBH
cBoero O00pa3oBaHMs B 00aCTM HMHBECTHPOBAHHUS, MOKYyHad
3TH O0/IMTrallMU yXE MOCAE OKOHUAHHS BOMHH.

TosbkO KpynHBIE OPraHU3aLHH - NOKYIATEIH IPABUTE/Ib-
CTBEHHHX OOJHMraluii, a TaKXe CPAaBHUTEJbHO HeDOJIbIIOE
KOJIMYECTBO AWJIEPOB, PEryJSpHO MPOAAIOMHUX H MOK YMaro-
IUX COTHH MILIHOHOB LEHHHWX OyMar 3Toro Bmaa, npuObLIb
OT KOTOPHIX COCTABJSIOT JOJH NPOLEHTA MX CTOMMOCTH, MO-
HACTOdINEMY Pa30HparoTCs BO BCEX TOHKOCTIX PHHKA rocy-
AAPCTBEHHBIX LEHHBX OyMar. To/bKO OHM MOHMMAIOT, KAKOE
BIIMSHAC OKA3BhBAIOT HA HENO MAJICHIIME H3MECHEHHS B Kpe-
AHTHOH M ICHEXHOM NOJUTHKE AMEPHKAHCKONO MPABHUT EJIBCT-
BA MJTM IIPABUTEJBCTB JPYTHX CTPAH.

CymecTByIOT ReCATKH pa3IMyHHIX BHIIYCKOB NPABUTE/b-
CTBEHHHX OO/JMraumi ¢ CaMbiMH Pa3HOOOpa3sHBMH IIPOLCHT-
‘HHIMH CTaBKaMH, PAa3/JHYHRMH CPOKAMH MOTalIcHNUS H MOJIO-
XCHHAMH O BO3MOXHOCTH HX JOCPOYHONO MNOramecHHS.
HekoTopeie n3 HMX BHIymEeHHN Ha O4EHb KOPOTKHIA CPOK. ITO
TdK HA3bnBAaEMhE Kd3Haueuckue aexkceas, CpOK HOrameHusd
KOTOpHX COCTaBJd€ET BCero 91 aeHp, Torna Kak Cpok rorame-
BYS Han0c08blx cepmugukamos Kka3naueucmea MOXeT pac-
TaSrMBaThCA A0 10 ser. [Iig KpaTKOCPOYHBX BHIYCKOB CTABKH
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M3MEHSIOTCS B npenenax 2 - 39%,. Ho 6uBaloT u peskue xoJe- |
6anuga. Hanpumep, 12 mag 1982 rona ypoBeHb BHILIAT HA 91- |
AHEBHHM KasHaueuckuy Bekcesb poctHr 16.759,. Bo Bpemy |
[I MUpOBOH BOMHH MPaBHUTEJILCTBO MOAACPXHUBAJIO MPOLEHT- |
HHE CTABKH BEKCEJiell Ha MUHMMAJIBHOM YPOBHE - OT ¥8 10!
19% . C 3Toit npakTuko# ObL10 MOKOHUEHO 6 MapTa 1951 roxa, |
Koraa ObUIO MOANMUCAHO COIVIAMIEHHE MeXAy I'ocyxapcTBeH- |
HeM KasnaueitictesoM u CoBerom (DenepanbHOH pe3epBHOI ;
CUCTEMHI. '_

IlonrocpouHKEe Ka3HAyeHckue o0s83aTenbCTBa, KOPOTKO |
Ha3HBAEMHE BEKCEJIIMH, MMEIOT CpokH nmorameHus oT 10 1o ;
30 ner.

B nepuonH, xorga AeHbrd "CBA3aHH , KA3HAUCHCKHUE BEK- |
ceJis MPOAAIOTCA HA CBOOOIHOM PHHKE MO LEHE HUXE HOMH- |
HAJIa, ¥ BKJAAYHMK, KYIHBIOHH HX B 3TO BpEMS, IMOJYYHT |
no3gHee NpUOBIb, NPEBHINAIMYK (HKCHPOBAHHHIM €Xe-
TOAHKHM MPOLIEHT, €CJIM COXPAHUT BEKCENIb A0 CPOKa Morame- .
HH4. 5_.

Ecau npoueHTHHE CTaBKH BHCOKH, TO 0O/IMranus, nmpuHo-
camas B rog Bcero 41/4%, , MOXET CTaTh HACTOJIbKO HETNPHUBJIE-
KaTEJbHOM AT BKJIAJUYUKA, 4YTO ee lieHa ynazer Ha 609, u
Torga npu HoMuHaabHOM crouMoctH 1000 zonrnapoB ee MOX-
HO Oyner npuobpectu 3a 400 nonnapos. Kynus takyo obau-
raluio, BH Oyaere noayudaTth no HeH B rog 42.50 nonnapa, a-
9TO 3HAUMT, UTO BAUIl JOXOA OTHOCHTEJIbHO BJOXEHHHX 400
nosuiapos coctaBut 10.029,.

CoxpaHHB IPABUTEIbCTBEHHY 0 00IMTaIMIO 10 CPOKA 110~
rameHud, HE3aBHCHMO OT TOr0, KaK JEMeBO BH €€ KYITHJIH,
BH MOXETE PACCUMTHBATH HA NMOJIYYEHHUE ITOJTHOX HOMWHAJTh-
HOM CTOUMOCTH, TO €cTh 1000 nos1apoB. YunTHBass HH3KYIO
LIEHY, KOTOPYIO BH 3a HEe 3aIJIATHJIH, BH OyAeTe roJyuaTh
60Jiee BHCOKYIO MPOLEHTHYIO CTABKY HA MPOTSIXECHUM BCETO
3TOro nepuoaa. Korma nponeHTHHE CTABKA BHCOKHM, Ka3Ha-
YEeMCKHE BEKCEJIA NPOAAIOTCA HAa CBOOOAHOM PHHKE IO LIEHE
HUXE HOMHHAJbHOU. UHOrAa ueHH MOTr'yT MOJAHUMATHCH BHI-
e HOMHHAaJa, B pe3yJbTaTe BKJIAOUHKH MOJyuyalT Oosee
HH3KHE MOJOBHE JOXOXH.

JonrocpouHHe Ka3zHayeHCKHe 0093aTeNbCTBA - 3TO CO-
JUAHAA 4YacTh deaepasbHOIO K0Ara; OHM CBOOOIHO NPOXAIOT-
C4 M MOKYIIAIOTCHd Ha PHHKE M0 AOCTATOUYHO CTA0MIbHKHM LiE-
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-~ O6aurauMf, BHINYCKAEMBIC PA3JIHYHHMH INPABHTEIbCT-

seHHHMH areHTCTBAMH, TAKMMH Kak (heaepanbHue 6aHKH MO
KPEAMTOBAHHIO XWIMHIHOTO CTPOHTE/ILCTBA HJIH denepasib-
gwe 3eMeJIbHEE OaHKH, peryJspHO NMPOAAIOTCd TEMH XE AH-
jiepaMy M TIPAKTHYECKH HA TOH XK€ OCHOBE, YTO M NPABUTEIb-
cTBEHHBE 00NMraumu.

CymecTBYET M APYrod BHA NPAaBHTEIbCTBEHHHX 00/HMra-
gui, KOTOpHE HE NMPOAAKTCI HA HA OMHOM H3 DHIHKOB, 4 MO-
ryT GHTb KYIUIEHB TOJIKO Y IPABHTEIBCTBA M MPOAAHH TO/b-
KO TDPAaBHTEJBCTBY MO YCTAHOBJACHHHM LI€HAaM, H HE
goaBEPXEHH KoJeOaHHuIM. ITO cbepezamenbHble 0DauUzayuU
cepuit EE 1 HH (koTOpHE paHbIIE Ha3HBAJKCh CEpHIMH E 1
H). OHn MoryT OHTh KyILieHH B J000M OaHke Oe3 ymiaTh
KOMHCCHOHHHX cOopoB. MUx nmpuobperaioT, cuutad 3T0 CBOMM
NaTPHOTHUYECKHUM JOJITOM.

- CG6eperatenpHEE 00MMranMM BIIEPBHE OBUIM BHIYIIEHH

go BpeMd [ MupoBO#i BOMHH. MakcuManibHasi npuOBLIb, KO-
TOPYIO TOTAa MOXHO OBHIO MOJAYUYHMTH IO HHUM, COCTABJLIA
2.99% B roa. O6baurauua cepuu E cromna 75 moanapos, ae-
CATh JIET CIIYCTH €€ MOXHO OnJIO mpoaarth 3a 100 xosu1apos,
NOJIYYHB TAaKMM 00pa30M CpEeIHH# rOAOBOM JOXOA B pa3Mepe
2.99% . Ecnu Os BH 33aX0TeJH NpPOAATh €€ paHbUIE, TO MOJ-
yyrIM OH Ha CBOM BKJIAJ MEHbIINH AOXOA. _

[TockosbKY NPOLEHTHHE CTABKM MO ILEHHBIM OyMaraM
BO3pacTajiv, MPAaBHUTEJBCTBO BHIHYXACHO OBLUIO YBEJITHUYHTDH
npuOLLIb IO CBOMM cOeperaTeIbHHM OOMHrauusaM. IJTy 3a4a-
Yy PEIMKJIM 34 CUET COKpAIIEHMUA CPOKA MOramecHUS J0JMOBHX
obg3zarenncTB. K 1969 rony cpok, B TeYeHHE KOTOPOTO HEOO-
XOAHMO OBLTO XpaHHTh o0auraumio cepun E 10 ee oniaTa no
BOMHHANy, cokpatuicd ¢ 10 mo § ner 10 mecaues. B cBa3u ¢
COKpammeHUEM CPOKA MOrameHu st CPEAHErOA0BOH JOXO0A BHPOC
¢ 2.9 no 59,. F'omoM mo3xe, ¢ UEIbIO AKTHBU3UPOBATh TOPTOB-
mo, 'ocynapcreennoe KazHaueicTBo yBestmumnao 60HyC - OT
Vano 19%. K 1981 roay, B pe3y/1bTaTe COKpaIIECHHs CPOKA MO-
TameHus ¥ yBEJIMYEHH MIPOLEHTA, JOXO/ MO O0IMrauuamM ce-
pmu EE cocraswi1 99 mpu cpoke J0JroBoro o0s3aTe/bCTBA B
J ner. B Hacrosmee Bpemsa [ocynapcTBeHHOe Ka3HaueHCTBO
HMEeT nmpaBo MU3MEHATh A0X0x HA 1Y, M B CTOPOHY yBEJHYE-
HHS H B CTOPOHY YMCHBIICHNUA KAXABE MCCTh MECALICB.
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[Ipomonxaa HauaTwit kypc, Focynapcreennoe KazHauesi-
CTBO M3MEHMJIO YCJIOBHS MPOAAXM M MOTAMIEHUS OOJIHramui
cepur HH. B orimume or obimraumit cepun EE, xotophie
MPOAAKTCA MO LCHE HMUXE HOMMHANA, (Hanmpumep, 100-101-
JIapoBas OOMHMranMs nNo ueHe 75 Jo/1apoB) 06 IMramun CECpHH
HH npopatorcs 3a nmonnyo HoMMHANBHYIO CTOMMOCT®. [1pa-
BUTC/JIbCTBO BHIJIAUMBAET MNPOLEHT MOKYIATENO KaXIbe
MoJroaa, MpHYEM pa3MEP 3TUX BHIILIAT YBEJAHUMBAETCS MO
MEpE MPHOIHXECHUSA CPOKA MOTAMEHUS OO TMranMK. B Hauae
1982 roma cpemHeronoBoit moxog mo 3THM OOIMramusaM co-
CTaBasin 8.5%. Cambie Menkue obaurannu cepuu EE BHITTY-
CKAKOTCA JOCTOMHCTBOM B J() J0/L1apOB, a cCAaMBIE€ JemeBhie 06-
aurauwu cepud HH croar 500 noanapos.

HecMmoTps HAa MHOrOUHC/IEHHEIE OTJIMYHS, A9 BCEX TOCV-
JapCTBCHHHX OOJHMramuii xapakTepHa OIHA obmas qep'rva:
OHHM paCCMATPHBAIOTCH, KAK CAMBIN HAEXHHH B MUPE CIIOCO6
BJIOXCHHS JACHET.

‘leM rapaHTHpYIOTCS BBILIATH MO 3THM OGIMraLHsaM?
Tonbko uecTHRM cioBOM npaBuTENbCTBA COENMHEHHBIX
llITaTos. U mmyem Gosbme. [lo Tex mop moka ITOMY CJIOBV
BCPAT (4 ITO ECTECTBEHHO IS JIFOOOr0 AMEPUKAHLA) npaBHF—
TE€JILCTBEHHBIE OOJIMTALNK, IPH COXPAHEHHH MX IO CpOKa HC-
TEYEHUS JOJTOBOIO OOS3aTENbCTBA, 00ECMEUMBAIOT HAMITY Y-
IIYI0 3alHMTY OT pPHUCKAa MNOTEPATH AaXE MAIVIO 4ACTH
KaIluTana.

Ho nmockonbky nieHs Ha HHX HE pacTyT, OHM IPAKTHUECKH
HE 3aIMIMAIOT OT YACTHYHOH MOTEPH MOK YIIATENbHOM CIIOCO0-
HOCTH BamMX neHer. Ecim Bu xynwiu B mone 1964 roma o6-
murauuio cepus E 3a 75 nonnapos u nepxanu ee no cpoka no-
rameHusd, 1o B MI0OHE 1974 ropa BH nosyvuwam 3a Hee 123
aossiapa. Ho To KosMuecTBo TOBapoB, KOTOPOE BB CMOTUTH Gbi
npHOOpeCTH Ha 3ty cymmy B 1975 rony, B 1964 roay oborn-
Jock Obl BaM B 72.78 nomnapa. UHKIMH cloBaMH, Bh NoTep4-
aM 2.22 nonnapa Ha Kaxmoi o0Mranum n3-3a OrpPOMHOIO po-
CTa CTOMMOCTH XHU3HH.

Poct undasuuu, BepaxaeMuil B KOHLE CEMHUACCATHX -
HAuane BOCbMUIECSTH X FONOB JBY3HAUHKHMHM YHCIAMHM, TIPH-
BCJT K TOMY, YTO MOKYNATEJbHAS CIOCOOHOCTD AEHEr, moJi-
YUCHHHX MOCJC HCTEYEHHUS CPOKA JONTMOBOIO 0093aTeIbCTRA
cOeperaTeNbHEX 00 TMranuit, MPOXONXKAET NALATh. HaxeosTn
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- CAMBE HAACXHBIC U3 BCEX BUAOB MHBECTHU MM ~ NIPUHOCAT
CAMHH HH3KHH PEAJTbHHHU JOXO0A CPEAHEMY HHBECTOPY.

Kak ¥ npaBMTEABCTBO CTPAHH, MPABUTEABCTBA IITATOR,
pPYKOBOACTBO rOPOXOB, a TAKXE APYTHE OPraHBl MECTHOIO Ca-
MOYIIpaBJACHH S (HAIIPUMCP, MECTHBIE OpraHH 00pa30BaHus 4
CTPOHMTE/IBCTBA) TAKXE HYXAAIOTCH B ACHbrax I CTPOM-
TEJABCTBA KO/, ZOPOT, OOIbHMIL M OCYIIECTBJICHUS APYIHX
npockToB. OHM TOXE BHNYCKAKT 00AHraliuu, Ha3HBaeMbIE
MYHUUUNANABHBIMU OONIUSAUUSIMU .

B oranume ot ¢peaepaabHOro npaBUTEAbCTBA, TAPAHTHDY -

JOLIET0 pa3MeIlleHue CBOMX OO0JIMraluii, MECTHHM OpraHaM

BJIACTH NPUXOJHUTCH 3dHHUMATDbh ACHBI'M B HHBCCTHILIUOHHH X

- 6aHkax. bBaHKM rapaHTHPYIOT pa3MEIMEHN e My HU LM 1A IbHBIX

 obaMrauui NpakKTHYECKK TEMH X€E CrIoco0aMu, UTO U aHaep-
 paMTHHI MPOMBIOLICHHB X 00 THraIuid.

PocT umCiia BHIYCKOB MYHHIMIAJbHHX O0aWranmi co

'BpeMeHHM okoHuYaHusd Il MupoBoi BOMHH Ow1 daHTacTHUe-

CKHMM. B Hauasie cOpOKOBBX TAKHX OOJHMranMi BHITYCKAI0Ch B
rog Ha CyMMY OK0.J10 1 MUJUIMApaa A0/LIApOB, a BCETO MX ObLIo
BHIIYOICHO HA cyMMY nopsaka 20 mwuinapaos aosuapos. K
koHny 1981 roma B cBSI13M ¢ paclIMpeHNEM XO3IUCTBEHHOM Ae-
4TEJIbHOCTH M BO3DAaCTaHHEM OOMECTBEHHHX MOTPEOHOCTEH
3Ta CyMMa Beipocsia a0 360 MuauapaoB A0L1apOB.

Bxknagumk MOXeET KYIHTb HA PHIHKE MYHHIMIAAbHBIC 00-
JUTALMM CAMBIX PA3JHMYHHX BHITYCKOB C PAa3HHMH CPOKAMHM
NOorameHus AOJIMOBHX 0083aTE/IbCTB, Pa3HOIO KAYECTBA M ra-
PAaHTHPYIOMIMUX PA3HYIKO BEJIHUMHY J0X04ad. B TeueHmne goarux
JIET OPOLCHTHBHE CTABKH, BHILIAYUBACMHE 10 ITUM 00/ IMra-
UM, H3MECHSLUTHCDh B Ipeacnax 3-49,, peaKo J0CTUras ypoB-

. H9 539%. Ho xoraa B 1980-81 romax mpouEHTHHE CTaBKH IO

APVIMM LSHHEM OyMaraM MoACKOYHJIH, MYHMIIMNAAbHBIE 00-
JUraiMM CTaJd NpoaaBaTbCH CO CKHMAKOHM, IO LI€HAM, rapaH-
THPYIOMHM CpPSOHEroAOBOM 10x0x4 HAa ypoBHE 12, 13 wim

149,. _

- Bospocmmuii ypoBeHb A0X07a AesIaeT Takue obmuranuu 60-
Jlee IPUBIEKATEIbHEIMY EIIE M TIOTOMY, UTO C HETO He B3MMa-
eTcs bempepaibHui TOAOXOAHKM HAJIOr. TakuM odpasom, Ha-
JIOroIL1ATEJAbUIMK, BHIIAUMBAIOMHUM MNOJAOXOAHHMH HAJIOr B
pa3mepe 509, u moayvarommui exeroqubni 109, -Heilt moxon
O OONYHKM aKIUSM HJIH IPOMBILICHHHM 00IMranmusm, pe-

- http://ExGold.ru - camaga 6onbliasa oubnunoTeka Tpenaepa B UHTEPHETE




60 N.3npxen, b.bonp

a/IbHO MOJYYaeT TOJbKO MOJOBHHY 3TOH npuOnan. Ecom xe
oH nonyyaet 109, -Hulit JOXOR MO 06IUrauuaM MyHHIIMAIH-
TeTa, TO BCY CYMMa JI0XOAA OCTAETCH EMY, MOCKOJIbKY MOJIHO-
CTBhIO OCBO0OXaaeTcd oT heaepaIbHONO MOAOXOHOIO HAJIOTA.

Bo MHOrHX mMTATAX MYHHIMMAJbHHE O0MUrauMM, BHITY-
CKAaE€MBIE PYKOBOACTBOM IOpoAa HJIH APYrod aAMMHHCTPATHB-
HOM €IWHMIK, C MPABOM HAJIOrooOJ0XEHHS BHYTPH WITATa,
TakXe 0CBOOOXAAIOTCH OT YILIATH HAJI0ra. T0 3HAUYMT, UTO J
win 6% NOXOAAa HA BJOXEHHHHM KamuTaJ CBOOOAHH OT HAJIO-
roB. Kopoue roBops, JOASM, CPEAHHUNA NOJOBOM JOXOA KOTO-
pux cocrasadger 100000 monnapos, BHIOAHEE BKJIAAHBATEH
ICHbI'd B MYHHMIIMNAJIbHBE O0JHMraluy, J0X0A OT KOTOPHX HE
obJiaraeTcd HAJOTOM, YEeM MoayuaTh 25%-HyO nmpubslib OT
HHBIX COCOOOB BJIOXEHHMS ICHEr, HO TUIATHTh NMOAOXOAHBH
HaJor no 60;1ee BHCOKOW CTaBKE.

CTOMT JIM YAMBIATHCH, UTO MYHHIMNAIbHBEE OOJIHranuu
MOJIb3YVIOTCH OCOO0M MOMyJSPHOCTBIO CPEAM BKJAJYHMKOB C
BHICOKMM YPOBHEM J0X0Aa’? JTO HACTOJIbKO OYECBHIHO, YTO B
KoHrpecce HEOAHOKPATHO CTABWICSA BOMPOC 00 OTMEHE 3THX
npuBuiaernit. Ho agMuHuCTpanug O0JbMIMX ¥ MAJTHX IM'OPOZIOB
BCAKMI pa3 pEMHUTEIbHO BHICTYNaja TNpPOTHB MOAOOHHIX
npeaoXeuun, u KoHrpecc He pemascs Ha OTMCHY.

JIump camulii KBAMNPHUIHUPOBAHHHMM U ONMHTHHIA 9KCIIEPT
MOXET MOXBACTATHCA TEM, UTO OH 3HAET BCE O MYHUILMNAJIb-
HHX oOnuraumax. Ho MOXHO cKa3arb, YTO OHHM BHICOKOHA-
NEeXHH U, K TOMY X€, Jal0T BKJIAJUUKY YBEPEHHOCTb, UTO OH
BCErnma CMOXET MpojaTh X Ha PHHKE, €CJIU HE 3aXOUET Ae-
pXaTh A0 CPOKa norameHmnd. L[eHH Ha MyHHIMnNaJbHHE 00-
JUraunu HaMHOTo crabwibHee 1eH HA akuuu. B 1980-81 ro-
Tax Kypc OOaurauuii pe3ko ymnaja, a NpuObsb 1O HHM
noaHsiacy mouty a0 149,.

Ecau peub maeT o BHNJIATE HOMUHAJIBHOH CTOMMOCTH MO
MCTCYECHUM CPOKa MOJroBOro 0043aTenbCTBA, TO MYHHIH-
NajJbHBE 00MraLuy MOTYT CUMTATHCA BMOJHE "0€30MacHH-
MH", MOCKOJBbKY 0043aTeNbCTBAM MECTHHX BJIACTEH, KAK U
obsg3aTenpcrBaM (eaepasbHOr0 NPAaBUTEABCTBA, MOXHO,
6e3yCJIOBHO, IOBEPSTD. |

CyHIECTBYIOT MIECTh THMOB MYHMUIMIAIbHHEX OOJIMramuH.
Ob6auzauuu ¢ noaHviMu obsszamenbcmaeamu, - 3HAYNTEIIbHAS
¥ OOMMpHAS KATErOpHUd MYHHMIMMAJIbHHX OOJIMrandi - CYH-
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TAI0TCS CAMBIMH HRACXKHHMH H JAIOMHMH BHCOKWH YPOBEHD
70X0A0B. BHIMIaTa OCHOBHOM CYMMB M IIPOLICHTOB MO0 TAKHUM
ofIMralMsM rapasTHpOBaHA MPaBOM IOTATA WIM ropoaa HMC-
no/Ib30BATh AOXOAB OT HAJOrooOJ0XEHHS ANA MOramIeHHS
cponx (UHAHCOBHX o00s3arenbcTB. Hamporms, o6auzauyuu,
00ecneueHHble CNEeYUANbHBIM HAN020M, H OILVIAYUBACMBIC H3
CPEICTB, MOJYYaEMBIX OT 0co0Oro BHJA HAJOra, HE MOJb3Y-
10TC4 "TIOJIHBIM JOBEPHEM H KPEAUTOM .

Obauzayuu, obecneuennvle 0oxodamu om onpedeneHHo20
obvexma, BHNYCKAIOTCA 119 PMHAHCHPOBAHUA KOHK PETHHIX
HPOEKTOB: IJIATHHX YYAaCTKOB AOPOT, MOCTOB, 60JIBHHULL ¥ IP.
OcHOBHAY CYMMA 330X EHHOCTH M IIPOLEHTH IO TAKUM 00-
JIMTALIHSM BHILUIAUHBAKOTCI U3 JOXOAOB, KOTOPHE MPHUHOCAT
takHe 00beKTH. B HEKOTOpPHX CAydYadx MTAT MOXET BHE-

" ARTDb KPEIUT HA CTPOMTEABCTBO IJATHOIO YYACTKA JOPOTH.
Ho Takoe cayuaeTcd HEYacro.
-~ Joanapoasie obauzayuu HA3BBAKTCI TAK ITOTOMY, UYTO
KOTHPOBKH I/ HUX JAIOTCA B JOLJIAPOBH X LIEHAX, 4 HE B BH-
Aic IIPOLIEHTA OT HOMHHAJbHOM CTOMMOCTH, TaK KaK CYMMHI,
BHIIJIAUNBAEMBIEC NPH UX MOTaIIEHUH, CPABHUTEJAbHO HEBE-
maku. [IpuueM HX OTAHYHE OT APYFHX MYHHIMIIAJbHKX 00-
JHTAUHH COCTOUT €IIE U B TOM, UTO CPOKOM HX MOramcHus
IBJISETCA KOHKPETHO HA3HAUCHHAd AaTa, a HE HEKOTOPHH
IEPHOA.

Ob6auzayuu zocyoapcmaeeHHblX OP2aH08, 3AHUMAIOUUX-
CR PunHaHCUPOBAHUEM KUNUUHOZO CMPOUNENbCMEa BHITY -
CKaIoTCd A9 (PMHAHCHPOBAHHS HU3KOPEHTAOEIbHHX 00BEK-
TOB XHJIMITHOIO CTPOHTEABCTBA. MIX morameHue U BHILIATA
OPOLECHTOB rapaHTHPYIOTCS HauuMOHAJNBHBIM yIpaBJACHHEM
00 XHJIHIDHOMY CTPOMTEJABCTBY. baaromapa Takomy rapaH-
TY, 3TH OOJIHrallHH HUMEIOT BHCOKHH PEHTHHT.

ITpombluunennbie obruzayuu, obecneuernnsvie 0oxodamu
om onpedenerH020 00vexma, BHIYCKAKTCI AA9 (PHHAHCH-
POBAHHA CTPOMTEJBCTBA NMPOMBILICHHWX NPEANPHATHHA H
SBALIOTCA CPEACTBOM pPA3BUTHSA NPOMBIIJICHHOCTH B JAHHOM
permone. DTH 0OOAMranMM MOraImaOTCd 33 CUET ApPEHAHOH
WiaTh, B3MMaecMOM MECTHHMH BJacTIMH. [lOmy/JSpHOCTH
ITX oOsiMraumui OB1a HACTOJIBKO BHCOKA, uTo B 1968 roay
BX BRNyCTWIM Ha o0myo cymmy B 1.0 Mmyumapaa moJsna-
PoB. Ho k xonuy roga 8 Konrpecce 6nu1 mogH4T BONpoc O Ha-
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JIOro00I0XKEHMH TOXOA0B OT 3THX MHBECTHLMH M NPHHATH
TAKHE CYyPOBHE OTPAHMYECHHS, UTO HOBHE BHIMYCKH 3HAYM-
TE€JbHO COKPATHJINCh.

Ho Bce-Taku Ha 60APMUHCTBO BUAOB TAKHUX oOMraw uii
HC PacnpoCTpaHAIOTCI CTpOrue orpaHuuyeHus. K HuUM OoTHO-
CATCHI OOJMrauuMu, BHIYCKAEMBE IS (PUHAHCHPOBAHHS
CTPOUTEILCTBA a9PONOPTOB, 3aBOAOB MO BHITYCKY 060Dy I0-
BaHHsl U1l KOHTDOJIS 33 3arPSI3SHEHHEM OKPY XAIOMEH CPEIH,
a Takxe obopynoBaHus 115 GonpHuil. "BobHAUEBE" O6ITH-
ralui OCOOEHHO MOMYJISIPHH B MOCJACTHUE NOAbl, MOCKOJIbKY
10 90 Y, BKJ1aZ0B B HUX 00€CIEUHBATIOCH HpaBHTeJIbCTBeHHHi
MH NPOrpaMMaMH.

Obauzayuu, ewvinyckaemvie ons pedunancuposarnusi,
CIYXAT A4S 3aMCIICHUSA CTAPHX 33aMMOB C LIEJIbIO NOBHIIIIE-
HHUS NMPOLCHTHHX CTABOK. bosbmas yacTh MyHHMIMNANbHBIX
obaurauuii - 3To obnMranuu Ha npeanaBUTEeNd. Iloramenue
ONPEACACHHNX CEPUH OOMMranmii KaXa0r0 BRITYCKA MPOM3-
BOAMTCS CXETOAHO B TEUEHHE HEKOTOPOroO MepHoaa, MHOrIa
aocturawomero 50 aer.

B ocHOBHOM MyHHMUMNANBHHE O6aHMranum NOKYNaKTCA
GaHKaMM ¥ KOMOAHMSMH 10 CTPAXOBAHMUIO OT MOXApOB U HE-
CYaCTHRIX C1yyaes. Ho B mocaennme rogm pacrer yucso no-
KyNnaTeJN€H U CPEAH 3aXMTOUYHHKX TPYNN HACEJCHHA. DTO
OOBACHSIETCS TEM, YTO ZOXOAH MO TAKHM o0JINrauMaM He 00-
J1Iarax0TCI HaJIOTOM.

[IpuBerennas Huxe Tabauua NIOKA3KBACT, KAKOH JOJIX-
Ha OBTb NPUOKLUIB, MOTYYEHHA S JIOTbMHE C Pa3JIMYHBM YPOB-
HEM NOXOIO0B, OT AKLUHH HJIH APYrux o0JaraeMeix HAJIOrOM
WHBCCTHLMM, YTOOM MOCJIE YMAATH MOZOXOZHOIrO HaJjora,
B3MMaEMOTO ¢enepanbHBIM NpaBUTEABCTBOM, OHA CTAJIA pasB-
HOM CyMM€ NPHOBUIH, NOJYYEHHOMH MO CBOGOXHBIM OT HAJIO-
FOB MYyHHIMNAJbHKX OOJHraLuii, MPOLEHT o KOTOPHM KO-
nebaerca or 8 no 14. DTu ganHHe MOJYYECHH € YYETOM
HAJIOrOBBIX CTABOK, CymecTBOBaBmux B 1982 roxy.
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I'nasa 8

Kak npoparorcsa u noxynasorcs akmumy -
AKHHH xpynHeHmux u Haubosee U3BECTHHX KOPIOpaLHi
AMEPHKH NPOAAIOTCH M NOKynarotcs Ha Hpio-Mopkekois don- |
JA0BOH OHMpxe. B nHm BTOPOH MHPOBOM BOMHH 00BEM exe-
AHEBHOW TOPIOBJIM HE NOCTHIa/ M MIJUTHOHA axuuit. Ho o6pe- 'i
MEL TOPrOB/TH HEYKJIOHHO POCIH, TAK YTO AaXe BO BDEMEHA

JKOHOMuUeckoro cnaga 1973-1974 rozos aneBHOI obbeM |
NpEBHINAN 15 MIWLUIMOHOB axumif, a 8 1976 roay, xoraa Ha%
PHHKE Ha4a/10Ch OXHUBJICHHE, 000pOT JOXOmMII 10 30 MIILIHO-
HOB aKkUHMH B feHb. B Havane 80-x rogoB yposeHs nponaxnfz
NOOHSACA 0 40 MHJLTHOHOB aKUMii B IcHDb. AGCOMIOTHRI pe- ;
Kopa 61 mocrassien 7 sHBaps 1981 roma, xorma mponasm :
92.88 MWL IHOHOB aknmii,

[lena 40 MILTHOHOB NponaBaeMbix B ACHb AKLHNH, COCTAB- |
€T NPAMEPHO 3 MIwutMapna nosuiapos. IMoucrume danTa-
cruueckas uudpa! Ceituac Heio-Hopkckas domnopas 6upxa °
- CHMBOJI aMEPHKAHCKOIO KAIMATAIH3MA.

VIMEHHO peksaMa crocoGeTBOBaNa MWHPOKOMY pacrpocT- |
PAaHCHHIO MHEHMS, YTO hoHAOBas Oupxa - OGu3HEC, O KOTO- -
POM BCC rOBOPAT, HO HUKTO HUYEIO HE 3HAET. ,;

Muorue aymaror, uro donnosas 6upxa OPONAET AKOMH. |
JT0 He Tak. OHAa HuueM He BIaN€ET, HHYETO HE POJAET U HE
nmoxynaer. Ecimm npu npogaxe akumit ma Oupxe morepsHo
WK BHHrpado 100 Muiisonos postapos, To cama 6upxa He
TEPACT U HE MPHOOPETAeT HK LEHTA. DTO MECTO, rae HAXOOUT- -
CA PHHOK, HA KOTOPOM KaXIAKH N€Hb THCIYR JIIOAEH MOKYIa-
0T ¥ NPONAIOT AKIMM YEPE3 CBOMX ATEHTOB, HA3HBACMEIX .
Opoxepamu.

DoHnoBas Gupxa Takxe He UMEeT Hu MaJCHIIero OTHO-
WCHAS K HA3HAYEHHIO LIEH, 33 KOTOPHE MOKYNAIOTCH U po-
AAK0TCs akumu. LieHw Bosmmkaior 6raropaps ABYCTOPOHHEH
AYKIMOHHOM cucTeMe. [loxkynarens mmtaercs npuobpectn
dKIMM 32 Haubojee HU3KYIO LEHY M COPEBHYETCH B 9TOM C

APYTMMH nokynarensamu. ITpomasen crapaercs mpoaaTsh no-

!
1
;
X
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A r
- poX€ M COPEBHYETCS C APYTMMH TNPOAABUAMH 3a Hambosee
- pHCOKYI0 LieHy. Takum oOpa3om, doHpoBas 6mMpxa MoXeT
~ POPEMTBCS TEM, YTO OHA - CAMBIIA CBOGOAHBIIA M3 BCEX PHIHKOB
‘B MHDE, PHHOK C MUHUMA/IbHBIMHU . IOMEXAMH JUISI YCTAHOBJIE-
~ gus CBOOOIHOrO COOTHOIIECHHSI MEXAY CIIPOCOM M MPEAJIOXE-
HACM.
Korza mokymnareab ¢ MAKCUMAJIbHOM LEHOM MPEaIOXEeHH S
H TPOAABEL, ¢ MUHHMAJIbPHOM 3aNpPAINHBACMON LICHOM 3aKJTIO-
YaI0T CACIKY, KAXIBH U3 HUX 3HAET, UTO HA NAHHBIH MOMEHT
obe ueHn onTUManbHB. U mokynarenp, m mponpaselr MOTYT
6uTH HE NMOJHOCTBIO yRoBaeTBOpeHbt. Ho pyraTh 3a 310 hoH-
A0BY10 OMDXY TaK Xe HeJeNo, KaK PyraTh CHHOITHKA 3a TO,
9TO BAM CJIHMIIKOM XaPKO HJIH XOJOJHO.
- Lenn Ha akuum MoryT konebaThcs oueHp pe3ko. Hampu-
~ Mep, B 1969-1970 rogax onm ynaum Ha 36%, a B 1973-1974
POIaX - HA 457,. ITH KoneDaHHs OTPAXAIOT ONTHMHM3M WIH
'HECCHMH3M BJIAAC/IBICB AKIHH TPH OLICHKE e PCIEKTHB.
- Moxer ObiTh, BaM MPUXOANIOCH CABIIATD, UTO PHIHOK AK-
‘M MOJIOH HEOXHAAHHOCTEH, 4TO KPYMHKIE ACbLB B3AYBa-
10T IIeHB! WM COMBAIOT MX, U MOJYuYalOT NMPHOBLTH 33 CUeT
- MEJIKMX BKJIAAUuMKOB. [la, Takoe ciayuanoch B 20-e roasi.
KpynHble pPHHOYHbIE CIEKYJISHTH MPUOETaad K JIOOBIM CO-
- MHHUTEJbHHM MaXHHALMAM, MAHHTTY JTHDY & (manipulate) ne-
HAMHM HA aKIHH JJ19 M3BJICUYECHH A JTUUHOMN BHITOIbI.
- Ho ceronns cymecTByioT cTpoxainmme 3aKOHH, [IPEOOTB-
pamarommue OMpXEBHIC CHEKYISUMH. 32 MX HEYKOCHHTE/Ib-
HhM coOsmonenuemM caenut KoMuccus no ueHHsM GymaraMm u
6upxam. Orpomubie 310ymOTpebacHMs HA 6upxe B 20-x ro-
AdX ABHJIMCh OIHOH M3 MPHUYMH BEJHUKONO PHIHOYHOIO Kpaxa
1929-1932 ropos. Llenw Ha akumu ynamm Ha 899, , uro npu-
BEJIO K co3panuio B 1934 rony KoMuccuio no ueHHbM Gyma-
ram n 6upxam. TpUALATHIO TOAAMH [O3XE, MOCIE IOTHOTO H
BCECTODOHHETO M3YUYCHHMS KYILIH-TIPOJAXH ILIEHHHX OyMar,
Komuccnst nonyunna or KoHrpecca qonosHuTe bHEE MOHO
MOUMs M CTasa OKa3nBaTh €MY MOMOMIb B YIIPABJCHHU PbIH-
kamm. Peub mpeT o mompaBke Kk 3aKOHY O LIEHHBIX Oymarax
1964 rona.
3axon 1975 rona o pedopMme pHHKA LIEHHHIX Oymar He
TOJIbKO yBEJIMUMJI ITH NMOJHOMOUHS (B HEM ORIJIM NepecMoT-
PCHN HEKOTODHE yCTapeBIIHE NMPABHJIA CAEJIOK C LEHHHMHU
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OyMaraMu M BBEICHbI HOBBIE), HO M Aa71 KOMHUCCHH MO LICH-
HBIM OyMaraM M OMpXaM JOMOJHUTEIbHBIE CPEACTBA AJA
pacIIMpEeHHus ee cocTaBa. I1o Aaao Bo3MoxHOcTh S.E.C. 6o-
Jee THIATeJAbHO KOHTPOAUPOBATh PHIHOK M TpeboBaTh Oosce
CTPOroro cob1oaeHus MPABUI U MHCTPYKLMHL.

B Hacrosuiee BpeMst 60pmas 4acTh paboTH MO peryanpo-
BAHMIO PHIHKA mepeaaHa OMpxe, KOTopasd CJAECAMT 34 BhillOJ-
HeHMEM BCEX IpaBuI mpMaMu, BXOAImUMU B Hee. [1pasuia
Hero-Hopkckoii ¢ondosou oupxu (N.Y.S.E.) B OCHOBHOM
HanpasJ/JE€Hb HA TO, YTOOBl MPEAOTBPATUTD HEYECTHBHIE METO-
Tbl TOPrOBJIM M 3AILUTHUTH HHANBUAYAJIBHOIO BKIAaAUHKa. OHH
cra;M 0osiee CTPOrMMHM mocje peopranu3auuu OMpxu B 30-x
rogax. 3aTeM MHOTME NYHKTH OBLTH BHOBb YXECTOUYEHH IO-
cae npuHATHdg nmonpasku 1904 roaa.

Ho BCe 3TO HE UAEST HU B KAKOE CPABHEHUE C MPEAJTOXEH-
HeIM B 1975 roavy 3akoHom o pepopme.  OTrosoCKH  €ro
6VAYT YYBCTBOBAThCS AOJITOE BPEMS HA BCEX YPOBHAX OMPXH
- OT BBICIIETO PYKOBOACTBA A0 MOCBLIbHBIX, KOTOPHIE 3aHHMA-
IOTCA JOCTAaBKOHM KOPPECNOHACHIIHUH.

CerogHa B Mupe OM3HECcAa HET TAKMX CTPOrMX MNPAaBUI H
emie 00/1€€ CTPOrMX BHYTDEHHMX 3THUECKMX HOPM, KaK Ha
Horo-Mopxckoit dporaosoit Oupxe.

Hanpumep, Ha OupXxe HMeEETCA KOMHbIOTBpHBOBaHHaH
cayx0a HaOMoxeHus 3a JguxeHuem aKyui , TOCTOSHHO KOHT-
POJIMPYIOIIAS BCE LIEHH M 00bEMBI IPOAAX M MOKYMOK AKUWH
Ha Oupxe. KoMIploTep 3anporpaMMHUpPOBAaH TakHM 00pa3oM,
uto (pUKCHpYyeT JI00be HEOOBIUHbIE NEPEMENIECHHS AKIHH.
Ero nmokazaHus TIATEIbHO M3ydarwTtcd. MHorga akuuu mog-
CKaKMBAIOT B LIEHE M3-3a2 PACIPOCTPAHEHH I KAKUX-THOO CITy-
x0B. Ecain undopMaLys 0Ka3uBaeTCa HEAOCTOBEPHOH, OMpXa
HEMEAJICHHO TpPEANPMHMMAET IIAry IO MPECEUYCHHUIO €€ pac-
npocrpaHenud. MHorga OMpxa npocUT YTOUHHTH CHTYAUMIO
I mUpoKoi myOnaukn. Ecyim Xxe ¢ MOMOIbIO KOMIBIOTEDPA
BEIACHSIOTCS (DAKTH HE3aKOHHBIX MaXWHaUu#, TO OMpxa mne-
peaaer ux a4 paccaeaosanud B S.E.C.

Korna B 1934 rony KoHrpecc npuvHSI NEPBHHA 3aKOH O
LIEHHHIX OyMarax, B HeM ObL1a MpeayCMOTPEHA 3aIUTA MOKY-
natesis LEeHHBX OyMmar (1 mpoaasla Toxe) OT cefd caMoro -
OT cBOeH cOOCTBEHHOM aTYHOCTH ¥ onpoMeTunBocTH. o 1934
roga MOXHO OBUIO KYIHTb Li€HHbIe OyMaru, yniaTMB OUYEHB
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HeGobIIOl rapaHTHitHbA B3HOC. OOBIYHO OH COCTABIA
20% , HO MHOrza Obi1 MeHbine. Hexkoropele "MOKymaTe/H
npuobperany UeHHbIEe OyMarn B KpEIUT HA 1009, T.€. HE BHI-
KJaAbBasg HU UeHTa. IMEHHO TAKMM IYTEM HCKOTOPHC CKO-
HOTIUIH cebe cocTosHMe "3 Bo3AyXa . HO TOUHO TaK XE MHO-
rMe U3 HUX PAa30PWIMCh CAMH M PA30PHJIM ThICSAUM APYTHX.

Bo Bpems kpu3uca 1929 rona Kypc akiuu pe3KO CHU3WI-
csi, ¥ 6pokepckue hpupMbl CTanH TPEOOBATh HATMUHBIC ICHBIH
OT BAAAE/bLEB aKIMil, YTOOB YKPEMUTh CBOX NOMATHYBITHC-
ca mo3unvu. OHUM 0Ka3aauCh B TOJIOXCHHM KPEAHUTOPOB,
ONOXHMBIIMX ACHBIH AJs MPUOOPETEHHMS AKUMH, LEHHOCTD
KOTOPHIX OBHICTPO yMEHBIIAach. JIOMyCTHM, KaXnad aklHs
crowia 20 monanapos. Bpokep oa0XHI CBOEMY MOKYNATEIO
16 mo/L1apOB, HAZEACh MOJYyYHMTh KOMMCCHOHHOC BO3HArpax-
1eHHE M TIOJYYMTh B KAUECTBE NPUOBLTH MPOLEHTHI MO AO/Ir0-
pomy oOs3aTenbcTBy. Ho 3aTem LeHa akuuu ynana no 14
NOJIJIAPOB, M B MTOre MPONaja He TOJIbKO A0S MOKYyNaTe s B
AKIIMHM, HO ¥ Gpokep moHec yOHTOK B 2 J0/1apa Mo CBOEMY
KpemguTy. Mexay TeM, OH IpH ITOM HyXKAaJICS B 00BIIIEM KO-
JIMUECTBE HAJMUHBIX I8 NMPOBCACHUS onepauuii. Ho 3aua-
cTyl0 y mokymatens ambo HE ObLTO HEOOXOAMMOMN CYMMBHI,
yToOBl MOAAEPXATh MAAAIOUIYIO B LICHE AKIHIO, ando He OBLIO
X€JaHUs TPATHTb COJTMIHBIE NEHBIU IS MOAACPXKKH CBOETO
TEPAIOLIECIO L€HY BKJ1aaa, KOTOpBIM BpSA JH NMPUHECET EMY
npuGbLIb. B TaKMX YCTOBMSX OpOKEP OKa3ascs BRIHYXACH-
HBIM JMKBHOMPOBATH KOHTPAKT C KJIMECHTOM H BHIOPDOCHTDb HA
' pPHHOK, HAXOOAIHUUCH B COCTOSHHH Craaa. Taxkon Ma(iCOBHﬁ
BHIOPOC LEHHHX Oymar Ha OMpXY NpPHBEI K JANbHEHINCMY
MAagEHUIO LEH H K HOBOMY TPEOOBAHHIO O BHECCHMH JOMOIHH-
TEIBHOTO O0ecreueHus, K pacmMpEeHHIO MpoJaxu H T.A..
[Tpouecc HapacTasa, KaK CHEXHBIM KOM, ¥ 3aBEPIIMIICS BEJIM-
yalmel 3a BCIO MCTOPHMIO KaTacTpodod MHBECTHUIHMOHHOIO
PBIHKA.

B Hame BpeMs pa3Mep MUHUMAJIbHOIO NEpBOHAYAIBHOTO
B3Hoca omnpeaeasercs Cogemom DedepanvbHou pe3epsHou
cucmembl, W €ro pemenue obszaTenbHo mas Bcex. COBET
BpeMS OT BpEMEHH U3MCHAET nudpy 3TOro 83H0CAa B 3aBUCH-
MOCTH OT TOIO, HACKOJIbKO CTPOTHMH, IO €0 MHEHHIO, JNOIX-
Hbl OBITh OrPAHMYECHHUS HA CCTONHSAIIHIO PHIHOUYHYIO ACd-
reapHocTh. C 1934 roga nmepBOHAYaJbHHU B3HOC BHPOC €
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407 no 1009, ot 3akynouHoit uenn. Illnpoxoe pacnpocrpa- -
HeHue 1009, -oro B3HOCA 03HAUAJIO, YTO KPEAUT OBLI OTMC-
HEH COBCEM, T.€. MOKYNATEII IPUXOOHIOCh TENEPD MJIATHTS -
34 CBOM aKLIMH IIOJIHYIO CTOMMOCTb. ;

OnHo Tos1bKO 370 ~ paBo CoBeTa pe3epBHOM CHCTEMB Ha- |
3BaTh MMHMMAJIbHBIH NNEPBOHAYANBHBH B3HOC - TAPAHTHPYET,
uTO Karacrpoda, kakas pa3pasunace B 1929 rony, 6oapme He -
NOBTOPUTCS. BpeMs oT BpeMeHH y LeH Ha akuuu Habaogaer-
CA TCHACHUHS K CHUXEHHUIO, MHOTAA OUEHb pe3KoMy. B 1937-
1938 ropax, HeCMOTps HA peryJMpyromue Meph peaepaibHO- |
ro NpaBUTENBCTBA, OHM ynaau HA S0Y, 3a 12 mecsues. C Tex
MOp MHOIO pa3 NMPOHUCXOOMUIO ITIOHMXEHHE LeH Ha 25%, u 6o-
aee. Ho TeM HEe MEHEE MOXHO C YBEPEHHOCTBIO YTBEPXAATh,
YTO TAKOI0 TSXKEJIOrO KPpU3HUCa, Kakod nmpousomes B 1929 ro-
ay, 6bosbmie He Oyger.

He 6yner moromy, uro CoBer MenepanbpHOii pe3epBHOI
CHCTEMHI PETYJIUPYET pa3Mep NEePBOHAYAILHOIO B3HOCA, U e~
HH HE MOT'Yy T IPOM3BOJIBHO pacTH, KakK 310 Os10 10 1929 roaa.
Toraa /mogu TpaTHIM HA AaKUUHM THCSIYYA MUJLIHOHOB JOJLIA-
POB, OILIAYMBAS TOJIBKO HEOOIBPIYIO YaCTh T0M CyMMH. Of-
HAM M3 JOCTOMHBIX BHUMAHHS PE3YyJIbTATOB pEryJIHUpOBaHHA
PbIHKA CTaso H3MEHEHHE ero xapaktepa. CeHuac pHHOK
0oJbIIE OPMEHTHPOBAH HA BKJAAYMKA, YEM HA OMPXEBOrO
CICKYJSIHTA. KOHEYHO, HAAEICh HA BHIOAY, AEAbLIBL A0 CHX
II0p MOKYNAaT M NPOAAIOT aKUUH. X NeATEIbHOCTD HE TOMb-
KO Y3aKOHCHA, HO IOJIe3Ha U, B 00IEM-TO, XeJaaTeabpHa, Hoo
OMOraeT o0ecneyeHHI0 CTabMNBHOCTH DHHKA. BcaencTeme
9TOr0 MHBECTOP MOXET MOKYNATh M NMpOJaBaTh akKUMM 1o 6o-
JIEC WIM MCHEE CXOIHBIM LIEHaM,

boAbMUHCTBO BKIAAUMKOB MOKYIIAET aKUHMH, YTOOK MOJI-
yuaTbh NPHIHYHBIA J0XOO B TCUCHHEC IJIMTEJIIBHOTO BPEMEHH.
OHH He NBTATCA U3BJICYDb MPHUOLLIL M3 KAXAOTO H3MCHEHHS
IEH HA puiHKE. OHU - HHBECTOPHI, T.€. JIOAH, KOTOPHIE XOTST
OBITH COBJIAZENBLIAMH KPYIMHEHIINX U M3BECTHEHIIMX KOPIIO-
paLun.

Ha 31 sauBaps 1982 roma ma Heio-Mopkckoit ¢ongosoi
Oupxe ObLTM 3aperMcTpHpoBaHbl akuum 6osee 1500 Takux
Kopnopauui. B 3Tux Komnauusax paboraror 209, amepukaH-
CKUX pabouux. Oum obecneunsarot noutn 40% obbeMma mpo-
naxu u 6osee 70% npuOnLIeH, mosyyaeMBX BCEMHM AKIIHO-
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 HepHBIMM KOMNAaHUIMHM AMepuKH. [lig Toro uToOni 3aperu-

CTPHPOBATbCA Ha OMpXe, KOMNAHUS NOIXHA YIJIATHTb IEp-

Bl PETHCTPALMOHHBIM B3HOC B pa3Mepe 29350 nonnapos

wioc HeOOMbIIYI0 CYMMY, HAYHCASEMYIO B 3aBHCHMOCTH OT

- KOJIMUECTBA BHNYIICHHMX aKUHH. KoMnaHusa poaXHa 1uia-

THTh €XErOAHHM B3HOC 0 TEX TIOP, MOKA €€ aKIMH OCTAIOTCH

3apETHCTPUPOBAHHBIMH Ha Oupxe. Pa3zmep B3Hoca Konebier-

ca B peaeaax or 11750 no 58700 noanapoB B 3aBUCHMOCTH
OT KOJIMYECTBA 3aperucTpHpoBaHHHX akuuy. Ho uto Oonee
BAXHO, KOMIIAHHA [OOJXHA OTBEUYAThb pAny TpeOOBAHHH,

chOpMYJTHPOBAHHBIX 3@ JOJITHE TOAbl OMPXEBOH AEATENBHO-

ctu. C 1982 roga aag toro, yroOH KOMIIAHHMA MMesa MPaBoO

~ roproBath akuusaMu Ha N.Y.S.E.,

n,

(1) xoMnagug QOMXHA MMETb MO MEHbIIEH MeEpe 2 ThiCAYM AKLMOHEPOB,
pnaneommx 100 akunamu n 6onee;

(2) no kpaiHen mepe 1 MWLIMOH BBIMYIHEHHBIX aKUMMA JOJKEH MPHHAN-
JICXKATh BKJAANUHMKAM, 4 HE CAMOH KOMITAHHNH,

(3) COBOKYIHAd PLIHOYHAA LIEHA AKLMHM, HE MPUHAMNEKAIMX KOMNIAHUH,
N0 HA 6b1Th He MeHee 16 MMILTMOHOB ROJLIAPOB;

(4) exeroaHsIA JOXO NOJIXKEH COCTABASTh HE MeHee 2.5 MWJLIMOHOB JOJI-
Japos (OO0 yILIaThl HAJONOB 34 NMOCAEAHMUA FOA) U HE MEHEE 2 MWLIHO-
HOB IO/LIAPOB 34 KAXAbIA M3 ABYX NPEUICCTBYIOUIMX JIET;

~ (5) peasbHBIM HETTO-KANMTAI JOMXKEH OLEHHUBATHCH MO MEHBLIUEH MEPE B
16 MWJLTMOHOB NOLIaPOB.

[Toxaszarenn OONBIIHMHCTBA 33PErMCTPHPOBAHHBIX KOMIIA-

-~ HHM 3HAYMTEJIbHO MPEBOCXOAAT ITH TpeboBaumnda. Hanpumep,
- KomnaHua American Telephone & Telegraph umena x Hauya-

Jy 1981 rona 3 muannona 26 Teicau akuuoHepos. Ha BTopom

Mecte Onna General Motors, umesmas 1| muwinon 191 Teica-

- yy BkJjanumkoB. American Telephone & Telegraph Takxe

JMIUPOBAZIA MO KOJHYECTBY 3APETrHCTPHPOBAHHBX AaAKIIHH
(740.6 MUITHOHOB) M IO COBOKYITHOM PHHOYHOM IIEHE 3ape-

- TUCTpMPOBAHHHX aKImit, npubaunxawweica k 43 Mwwuinap-
 aM DOJLIapOB.

be3ycnoBHO, NponBETAIOT HE BCe KoMnanuu., ViMeHHO no-

- 3TOMY Ha OMpXe CYWECTBYET Psiji CTAHAAPTOB, KOTOPHM JOJI-
- XHAa OTBEYATb KOMMAHHSA, UTOOH €€ AKUHMH MO-TIPEXHEMY
. CYMTAJIHCh TIPDHTOAHHIMH 119 OHpXEBHX omepauu. Jonyck

Ha (PoHAOBYI0O OMPXY MOXET OHTDb 3aKPHT, €CJIH Y Hee OCTa-

- ercq Toapko 1200 akumoHepoB, KaXIBi M3 KOTOPDHX HMEET

He MeHee 100 akuuii, ecam obuiee YUCI0 BceX aKIMi, HE PH-
Hapiexamux KoMmnaHuH, cocraBiager 000 Tohicdu, a UX pH-
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HOYHAd UIEHa 5 MWUIMOHOB OOJ/LU1apOB, HJIH €C/IM COBOKYITHAS
PHHOUHAY I[€HA BCEX €€ BHIIMYIMCHHAX aKIIMH HE NMPEBHIIACT
'§ MWUIHOHOB AOJLIAPOB, 4 HETTO-AOXOAN 33 MOC/ICAHUE TPH
roga cocrasasuid B cpeneM 600 Teicsu momnapos. OkoJo 54
OGEUHBIX aKIIMHM MCKJTIOUAJIHUCH M3 CITUCKA OMPXH €XENOAHO B
TeYyeHHUE MOCIEAHNX MITHAALATH JIET N0 CAMBIM PA3HBIM IPpH-
YHMHAM, HO IVIABHOM NMPHUUMHON MCKJIIOUCHUS SBJISAIOCh CTHA-
HHE KOMIIAHMH C APYTOil 3apErMCTPUPOBAHHOA KOMIIAHHMEH.

OCHOBAaHHMEM NI HCK/IIOUEHHMS CJAyXaT HE TOJbKO 3TH
"apudMeTHUECKHE CTAHAAPTH . B mocsienHue roabl KOMIaHHH
HCKUTIOUAIMCh M3-3a 0TKAa3a YIpaBjsiOmHUX HPEAOCTABHUTH
MpaBO IoJ0Ca BAANE/IbLIAM OOBYHBIX AKUWH MM H3-32 HE-
BOBPEMS IPEAOCTARJIECHHBIX JOCTOBEPHHX (DHHAHCOBBHIX OTYE-
ToB. Bupxa MoxeT B J11000€ BpeMs IPEKPATUTh WK MPUOCTA-
HOBHMTb NMPOJAXY ILEHHHX OyMar, ecid COYTET NAJbHECHIIHNE
OrepalMy C HUMH HElenecoo0pasHeMM, XOTsS OHM M OTBEUA-
JOT BCEM PErHCTPALIMOHHKM CTAHJAPTAM.

3aperucTpHpOBAHHBIEC KOMIIAHHMHM JO/IXHB U31aBaTh Kaap-
maibHble omuemsl O cBOeM (PMHAHCOBOM IOJOXECHUH, IPO-
AHAM3UPOBAHHOM HE3aBHCMMBIMH 3KCIEPTAMHU. Panpme
TpeGOBANMCh TOJBKO TONOBHE OTUCTHI, M HEKOTOPHIE KOMIa-
HMM ObUIM 33apCTrMCTPMPOBAHB MMEHHO HA 3THX YCJIOBHSX.
Ceityac TPAaKTHUECKM BCE 3apETHCTPUPOBAHHHBIC KOMIIAHHH
OTUHTHBAIOTCH €XEKBAPTAJIBHO.

KoMnaHus J0JIXHA AATh COIJIaCHE HE BHITyCKATh HUKAKHX
JOTIOIHMTEBHBIX aKuui Oe3 paspemenus Oupxu. [loxHA
HMETh pezucmpamopa axyuu B Heio-Nopx Cutn Ha Hbio-
Popkckoit dposnoBost Gupxe MU1s HAGTIONEHHS 32 TEM, YTOOH
aKIMIi OKa3ajioch He Ooabuie pa3pemIicHHOrOo KOJIHYCCTBA.
[loXHA MMETh M @zeHma no mpancgepmy aKyul, KOTOpPHH
BCIET TOUHYIO PETMCTPALMIO BCEX BJIANE/bIEB AKUHH. On
nosxeH (hukcupoBaTh HMEHA, aapeEca NMOKYyNaTeaeu, a TAKXE
KOJTMUECTBO KYILICHHBIX aKIIHH.

KoMnaHuH, aKIIMU ¥ 00/ TMTaliy KOTOPBIX NMPOAAIOTCH HA
GupXe, HUUEro HE MOTYT CKa3aTh 0 pabore 6upxu. Kaxnniu
Gpokep BeaeT cBom onepaumu. Ilpencenarenem OMpXH MO-
KeT OBITh UE/NIOBEK, HE MMEIOMUM HMUKAKONO OTHOMICHHS K
onepauusaM ¢ neHHpiMu 6ymaramu. B CoBeT TMpPEKTOPOB, CO-
crosgmuit n3 21 yenoBeka, BKAKOUAS NPEACEAATENS, BXOASIT U
necarhb "Habnopareae”, TakXe HE HMEIOMUE OTHOMCHHUS K
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6usHecy LeHHbX OyMar. llpencenaTeb n30MpaeTCcs eXeroa-
Ho copeTroMm aupekTopos. Cama Oupxa obHULIMAIBHO 3aPETH-
CTPUPOBAHA B KAUECTBE IOPUANUCCKOrO nlld B 1971 rony. C
cAMOTro HauaJjia CBOEro CymeCTBOBAHHUA H 11O ceyl JeHb OHA OC-
raeTcsd H106pOBONbHBIM O0BEIAMHEHHEM 1366 uenosek. IJTO
1O3BOJISET OCBOOOMMTH €€ BHCIIMX YHHOBHHMKOB OT HHAMBH-
NyasbHOM OTBETCTBEHHOCTH B CIydac cyaeOHbIX MPOLIECCOB
npoTHB OMpPXH.

OOpa3 OMpXH Kak "yacTHOrO kKJyba" Bcerma OECIOKOMJI
S E.C. B mocieaHue rogsl, Koraa OMpXeBbie ACATCIN T
OTUET/INBO OCO3HABATb CTENEHb CBOCH COLIMA/JIbHOM! OTBECTCT-
ReHHOCTHM, AEATEIbHOCTh OMPXH BCE X€ CTAMA HyThb OoBILE
X0Xa Ha obwecmaeHHbll bu3Hec, YEM HA AeATECAbHOCTD
yaCTHOTO KYyoa.

Bu3Hec, CBA3aHHBIA C TOProBJCH aKUHUSIMH, BOCXOJMT B
Huio-Mopke k Hauany 18 Beka, KOrAa TOPTOBLIb OOBIYHO CO-
GMpaJICh HA MECTE TENEPEITHEH Yoan CTpuT a8 TOro, UTo-
68l TIPOAABATD U MOKYNATh HE TOJIbKO AKIUH, HO 1 KYKYPY3Y,
Tabak M Apyrue TOBAPHI, BKIKOUAS U pa0oB.

B 1792 roay ABAa OecATKa TOProBUCE, BCTPEUYABIIHXCH
eXEIHEBHO MOL  X/1e0HbLM depesom’” Ha Yomn CTpUT AN
TOPTOBJIN Pa31MUHBIMM AKIHSIMH, 3aKIIOUH/IN COrVIAlICHUE O
TOM, UTO OHM OyAYT BECTH A€Ja TOJBKO MEXKIY coboit u Oparthb
cO CBOMX MOKYMATEJIEH (bMKCHPOBAHHBIH KOMMCCHOHHBIH
c6op. Bor Tak Oblia OCHOBAHA Hpio-Mopkckas doraosad
Oupxa.

Kak MOXHO BOMTH B 3Ty aCCOLUHALMIO cerogHa’! Ecam Ba-
ma xkagauaarypa ogoopena CoBeTOM IHPEKTOPOB 6upXH, BH
nokynaere "mecmo’. ITOT TEPMHH - oOpa3el; OqHOM M3 KJIac-
CHYECKMX HETOUHOCTEN B HAIIEM S3BIKC, MOCKOJIBKRY HUKTO
KpoMe, MOXET ObiTb, MOYTANIBOHA, HE TMPOBOAMT Ha HOTaxX
6obIE BPEMEHH, ueM OpOKep. "HeTOuHOCTH NpHUILIA K HAM
M3 TeX NaJEKHUX M CIOKOMHBIX AHEH 1793 roga, Korga HOBas
accoLMallMs CHUMaJsia MOMCUICHUSA B Tontine Coffee House 1
ee yUACTHMKH MOIVIM 3aHMMATBCS CBOUM 6u3HEeCOM, CHAd 3a
CTOJTMKAMH.

CKONBKO Xe crouT "Mecto’? DTO 3aBMCHT OT TOro, Ha-
CKOJIbKO XOpOIIO B JAHHHH MOMEHT HUAYT A€1a Ha oupxe. B
1929 rogy KaXaoe MECTO CTONJIO 625 Teicsau gosnapos. 11o3x-
Hee YMCJIO MECT YBEJIHUH/IM HA 25% , TaK 4TO LEHA KaXaoro
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ynasia. Ho Bpsia 1 oHH Koraa-HuOyOb YNAAyT HHXE YPOBHS,
3apukcupoBanHoro B 1942 rony, kxorma omgHO MECTO 6OBLIO
npoRaHo 3a 17 Teicsy NO/IAPOB. ITA CyMMa MEHbIHIE BHILIA-
UMBACMOH U3 Oupxeaozo poHOa COUUANBHBIX NOCOBUL CEMBE
yMepuero Oupxesuka. B 1968 rony mecro Ha Gupxe npona-
BAJIOCh 32 J1J THICHY Ko/IapoB. YunThiBas 25Y% -Hoe yBeau-
YEHHUE MX KOJHYECTBA, 3TA LICHA JaXe BHIIC, YeM eHa 1929
rofa. Peskue crmaapl 1enoBoll akTHUBHOCTH B 19690 roay H B
1973-1974 ronax npusenu TOMY, uTO B 1975 rony mecro Ha
(horOBOM OHMpXE MPOAABANOCH BCEro UMb 32 355 THCSY OJI-
napoB. K 1982 rony nesa mecra Ha 6upxe Bospocaa mo 250
THCSY fo/1apoB. Heckonbko MecT Ha oraoBOM OHpXe mpH-
HaJJIEXaAT JIIOASM, HE ABJASIOMMUXCHS OpoKepaMM B NOJHOM
CMBICJIE ITOrO CJIOBA. JTO 3aPETMCTPHPOBAHHBIC OUpXedbie
Maxepsl, OCYINECTBASIOMINE ONEpAalMH 3a COOCTBEHHBIMH
CUeT, T.C. JIIOOH, KOTOPHE NOKYNAKT aKLHH Y CAMHUX cedd H,
COOTBETCTBEHHO, MPOJAKOT HX TOJABKO CaMHM cele. ABiassach
WICHAMH OMpXH, OHM HE IUIATAT KOMHMCCHOHHHX COOpOB M
CTapaloTcs 3apaboTaTh Ha MPOJAXE M MOKYNKE LEHHHX Oy-
Mar. OOBHYHO HX AEATENBHOCTh CBA33HA C AKLHMIMH, SBJISIO-
IIMMHUCH OOBEKTAMH €XEAHEBHMX CHEJOK, IO KOTOpHM Ny0-
JIMKYIOTCS €XECIHEBHHE KOTHPOBKH.

Ilocne AAMTEABPHOrO M THIATEIBHOIO H3Y4YCHHUS PHHKA,
pe3yIbTaTOM KOTOPOTO IBMIaCh pa3paborka 3axkona 1964 ro-
na, KoMuccnd no ueHHsM OyMaraM u OMpXaM MpUILIA K Bhi-
BOAY, YTO TAKHE OMPXEBHE MAKJIEPH HE BHITOJHSIOT JKOHO-
MHUCCKH LEACCO00pa3HOM (YHKUMH H TIOITOMY MX
ACATCABHOCTD NOJXHA OWTh YipasaHeHa. Bupxa pe3ko Bo3-
paxasna mpoTHUB NPHHATHS TAKOro pemeHnd. Tem He MeHee,
OB MPHHAT MAaKeT HOBHX MPABHJI 1O PErYJIHPOBAHHMIO NEs-
TEJIBHOCTH OMPXEBHX MakepoB. B HHX, B YACTHOCTH, yKa-
3BBAJIOCH, UTO 75 Y, COEIOK MakKjaepa NOJXHH UMETh "cma-
Ounusupyrowee” GAUSIHUe. Yrobn CUMTATHCA
"crabunusupyomen”, MOKynKa AOAXHA "MpOBOANTHCH"
TOJBKO B C1y4yac, CJIM LCHA NpEANAYIONEH CAECJKH HUXE, a
NpOAaXa - €CJM LCHA NpEeANAYIEN CaeAKH Op1a Bume. U3-
MEHEHHE NPaBu OBUTO HALEEHO HA TO, YTOOH TaKue Gup-
XKCBHEC MAKJIEPH, COCTaBAAIOMME cerHuac MeHee 1% or 06-
MEro Yucaa OpoKepoB, HE HMEIH TNPEHMYINECTB IO
CPAaBHEHHIO C OCTAJIbHBIMH.
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B 1982 roay Ha 6npxe HacuuthBanock 603 6pokepcxux
¢dupmbl, 13 KOTOPHX OJHA MOJIOBMHA Obljia OOBEAMHEHA B
moaéapuuiecmaa, a apyras - B Kopnopanuu (AaKHOHEPHHIE
obmecTea). B 1981 roay stu Opokepckue dHpMH HMMEH
4174 ornenenuns B CIIA u 247 - 3a pybexomMm. B ropomax, rae
HEe CYHIECTBYET OTAEJCHHMH OpokepcKHMx (hMpM, OHHM Mpen-
CTABJEHH THCAYaAMH kKoppecnondermod. OObIYHO TaKHMMH
KOPPECIIOHAEHTAMH SBJISIOTCS MECTHHE AWIEPH MO Omnepa-
INHUIM C UECHHHMH OyMaramMu wiM OaHKHM, CBA3aHHBIE TeEJe-
(GOHHBIMHU JHHUIMH C KAKHMH-TH00 UpMaMH, 3apETUCTPH-
pOBaHHLIMH Ha OHMpXe.

ThICAYN MUJIb MPOBOAOB YACTHHIX TEAESHOHHBIX U TEJe-
TAWNHBX JUHUH MOTYT MIHOBEHHO CBS3aTh BCE OTACJICHHA
Opokepckux PUpPM, B TOM YHCJIE TaK Ha3HBAEMBIE MeaedhOH -
Hble omOeneHus, ¢ bupxei. Yenosek, umeromui opuc Ha-
MpoTHB OMPXH, HE PACTIONATaET HUKAKUMH MIPEUMYIIECTBA-
MH IPH KOHTAKTE CO CBOMM OPOKEPOM MO CPABHEHHIO C TEM,
KTO XUBET HA paccTodHuH B 3000 Mmuns.
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I 1aca 9

CKOJIBKO CTOMT NOKYNKa akKIui

C moMeHnTa ocHeBaHNA Oupxu B 1792 rogy o 1 mas 1975 ro-
aa 0o Opokep Mor 66l ¢ a0COaIOTHOM TOYHOCTBIO CKA3aTh,
KaKoHd KOMMCCHMOHHBIN COOp BaM I'pr4oTCd 3aTIaTHTD 34 MIPO-
aaxy wad nokynky 100 mam 1000 moGsix saperucTpupopas-
HbiX Ha OMpxe akumii. 1 MMeHHO moToMV,uTO ABA AECATKA
oTuoB-OcHOBaTe e Hblo-Mopkckoit dornosoii Gupxu goro-
BOPHJIMCh ¢ CAMOI0O HA4aja, YTO OYAYT B3HCKHMBATh OXMHAKO-
BbIM KOMMCCHCHHBIH cOOp C 130001 ¢AeJIKH, CBS3aHROM ¢ KYII-
JeU-TIpoJaXed LEHHBIX Oymar. JJOroBOpWIMCh O TOM, UTO
OyayT BECTH JeJsIa TOIbKO MEXAy cOBOH, HE MOMYCKAs K HUM
HETNIOCBSIUCHHBIX , HE OCBEAOMJIEHHBX B TOHKOCTSX OMPXEBbIX
onepauui 1un. B Teuenune Gonee 192 aeT Bce MX mMpeeMHUKH
no Hew-WMopkckoit ¢oraoBoii Gupxe oTcTamBaim 310 Ma-
JIEHbKOE€ MOHOMO.IbHOE MPaBO.

Ho wacrano 1 mas 1975 roga, xorga Komuccug no ueH-
HeM Oymaram u GMpXaM IMoJI0XH.Ia KOHEL (PMKCHMPOBAHHBIM
KOMHMCCHOHHBIM BO3HArpax;i1cHuaM Ha GoHxoBom Oupxe. Ga-
HUM VIapoM ObLT YHHMYTOXEH KDPAeVIOJbHBIM KaMEHb Tesi-
TEJIbHOCTH OHUpXH. |

Bo cxoabko ke BaM 000M1eTCH MOKYNKA AKLHI CEroaHs, B
3MOXY KOHKYPHPYIOMMX KOMHCCHOHHBIX cGopos? Ha atort
BOIPOC MOXXHO NOJTYUYHTh HECKOJIBKO PA3HBIX OTBETOB.

Bo-nepsbix, ropasno MeHbIE YeM AyMaeTe, 0COOCHHO ec-
JIA BB MBICTHTE KaTeropusaMu 09, wm 109, ~-HpiX KOMHCCHOH-
HBIX COOPOB, KOTOPHIC B3MMAKOTCS C MMYIIECTBEHHMX CAEIOK,
WK KaTeropusiMu eue 0osee BBICOKHX COOpOB, coOMpaeMBbIx
dreHTAMH MO CTPAXOBAHUK XHU3HHU WM aBTOMOOWIeH. B neii-
CTBUTEJIBHOCTH HM OJMH TOBAD U HHM OAHA yCJIYyra, MMEIOLIHe
IEHY, COIIOCTABMMYIO C ICHOM NAPTHH AKIHUHA, HE UMCIOT HA-
CTOJIBKO HU3KOr0 KOMMCCHOHHOIO BO3HArpaXaeHud, KaK c6op
3a IOKYNKYy WM npojaxy akumi. M tak OwL10 BCcerga, Hesa-
BACHMO OT TOI0, OCTABAIUCh KOMACCHOHHHBE (DMKCUPOBAHHDI-
MH HJIH HET.
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Bo-BTOpH X, CYMMa, KOTOPYIO BH YIUIATHTC B KAuECTBC

. KOMHCCHOHHOrO cGopa, Oyaer 3aBHCETb OT OOmEH CyMMBI, HA

. KOTOPYIO 3aKJTIOUAETCs creaka. Ecu Bama caeka OTHOCHTCS
X pa3psaAy CKPOMHBIX, HAIIPUMED, €€ CYMMAa HE NMPECBHIIACT
2000 win 3000 gosanapoB, TO KOMHCCHOHHBIHM COOp COCTaBHT
0K0J10 3%, OoT CyMMH caeaku. Eciii BBl 3aX0THUTE BIOXHTD 10
win 20 THICSU DOJUIapOB, COOP COCTABUT OKOJIO 2%, . A €CJIH BH
4BISCTECh KPYMHBIM BKJIAAUMKOM M COBEPINAETE CACIKHM HA

- cymmul, npessimaomue 100 ThiCSY gomapos, TO CyMMa KO-

- MHCCHOHHOTO cbopa npu 0dOpPMJICHUH BALUIEH CICIKH COCTA-
BUT AOJKO MPOICHTA.

‘HecmoTrps Ha 3anpemieHne (pMKCHPOBAHHOTO KOMHUCCHOH-
~ HoOro cbopa, He YVAMBJISHTECH, ECTM TPH HJIM YETHpe OpoKep-
 ckue GUpMB HA3HAUAT BAM OJHY M TY Xe IUIaTy 3a 3aKJIoue-
HHE CKPDOMHOM CAEIKH HAa CyMMy He 00sie€ 4EeM HECKOJIBKO
THCSY Ao/u1apoB. B aTOM cayuae peub HE HAECT O KPYNMHHX
. cmeakax - Ha cymmy cebime 10 win 15 Teicsy gosnapos. [lpu
KPYIHBIX cAeaKax 6pokepckue ¢upMH OepyT Ha ce0s pacxo-
B TTO MTOMCKAM HAMOOJIEE BHIOIAHH X YC/IOBHH OTLIATH KOMHC-
CHMOHHOTO cOopa, €c/iH Bhl, KOHEUHO, NOTOBH OTJIATHTh AKIUH
BIIEPEl, 4 TAKXE €C/M COrJIACHBI MPEJOCTaBUTh OpOKEpPY J0-
MOJIHUTEJbHBIHM ACHDb A8 HUCIIOJHEHHY BAamECr0 pacnopsaXe-
HHAL.

KpoMe KOMHMCCHMOHHOIO BO3HArpaxacHus, Opokep MOXeET
~ norpeboBaTh IIATy 3a o6cayxuBanue. [1nara 3a 06cTy XuBa-

' HME - OAMH M3 BMIOB OTUIATH Pa3HO00pa3HHX OpPOKEPCKHX
youryr. Hekotopsie 6pokepbl MOTYT MOTpeOOBaTh OMIATY YC-
JIYT 332 XpPAaHCHHUE BAIIMX AKUHHU, JaBasg BaM BO3MOXHOCTD C3-
KOHOMHMTb HA apeHae ceiida ad XpaHeHus: UeHHOCTeH B OaH-
ke. bojiee Toro, oHH MOryT norpeboBaTh AOMOJTHHUTE/IbHOH
OILIATHL 32 TO, UTO CJACASAT 3a MOJTYUECHHEM JUBUACHAOB IO Ba-
MM aKL(MSIM 4 IIEPEBOISIT MX HA Ball CYET.

KoHeuyHo, ecauM BH SBJASETECh XOPOMIHM MOKYMATENEM,
ECJTM BB YACTO OCYIIECTBASETE CACAKH MO MPOAaXe U MOKYTI-
Ke akiuit, Bam 6poxep MoxXeT He MOoTpeboBaTh ONJIATH ITHX
yoIyr, AEMOHCTPHPYS, TEM CAMBIM, CBOE pacnojoxenue. Ho
3aMOMHHMTE, UTO HHM OAHA (pMpMa HE 3aXOUET XPAHHUTD BAIIH
100 akumit rog 3a roAOM, MEPEBOAMTD HA Balll CUET TUBHIACH-
B, TOCKJ/JAATh PEryJAdpHHE OTUETH, HE NTOAy4Yad 33 3TO HH-

KAKOro BO3HArpaXxjacHusd. DTH YCAYrH crodat 6pokepy ACHET,
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M OH OyZIeT pan ypuaeTsh Ha BALIEM CUETE MAJIEHBKOE PACIIO-
PAXKEHHMC O BHNJIATE KOMHCCHOHHBIX, KOMIIEHCHPYIOIIHX
6pokepckoit hupme ee pacxomm.

[1naTa moxer 6HTH TakXke noTpeGoBana 3a NpPEXOCTABIIE-
HHC CTATHCTHYECKMX OTYETOB O IAEATEJBHOCTH PA3IHUHBIX
KOMIIAHMHA. ITH OTYETH GpPOKEp MMEET MPaBo MOKYNATh y Of-
HOH M3 KPYNHHX (hHpM, 3aHUMAIOMMXCS HCCJICIOBAHUAMH B
obsactu Gu3Heca LeHHbIX GyMar, WK MOJYYATh OT MCCIEI0-
BATE/IbCKOIO OTAE/1A €r0 (PupPMBI.

beaycnosHo, 6pokepy caemyer miaTuTh, eCu BH, pacno-
7arad aKnuIMH HECKOJIbKHX KOMIIAHHHM, XOTHTE  NOJYYHTh
COBET HMCCICROBATEIBCKOTO OTAEA O TOM, YTO BaM CJAEKYET
COXPAHHUTD, YTO MPOXATH M YTO KYIHTb BMECTO NPOJAHHOTIO,
BRICJIYIIAB BECKHME APrYMEHTH B INOJb3Y TEX WJIM MHBIX CHe-
JIOK.

Urak, npuaga k Opoxepy mis coBepiieHHS KaKOH-auGo
CAC/IKM M NOHWHTCPECCOBABINKUCH pPA3ZMEPOM KOMHUCCHOHHOIO
BO3HArpaXaCHUS, KOTOPOE OH XOTesa Obl NOAyuyMTh, HE 3a-
OynbTe MOMHTEPECOBATHCS LIEHOHM €r0 YCyT.

CymecTsyioT 6pokepsl, KOTOpHE He TPeGYIOT OmIaTh 3a
CBOM YCJIYrH, CYMTasd CBOEH OOS3aHHOCTBIO YXOBACTBOPHTH
3dMPOCH NMOKYNATEJA TOJbBKO 3a KOMHUCCHOHHHE OT 3aKJIIO-
YECHHBIX CIEIOK. _

Komuccus no meHHnM Gymaram n Gupxam, OqHAKO, HEO-
AOOpHTENBRO OTHOCHTCH K OZHOPA30BOM OIIATE 32 YCIAYTH,
OTCTAUBasl TAK HA3BIBAEMYIO CUCMEMY PACUEHOK - Ha3HAUe-
HHC ONPENEICHHRX IICH 33 BCE yCAYyrd, OKa3aHHHE Gpoke-,
POM, CBEPX BO3HATPAXACHUS HEIIOCPEACTBEHHO 33 BHIIOJIHE-
HAC pACIIOPSIXXKCHMH KJMEHTA. KOMHCCHA MO IEHHBIM
Oymaram m 6uMpXaM CuMTaeT, uTo, ecam 6pOKep OKA3HIBAET
Pa3/IMYHbIC yCIYTH KJUEHTAM, TO KJTMEHT 00S13aH 3TH YCAyTH
OILIAYHBATh, @ UEHH JOJXHH ObITh CTPOro (PMKCHMPOBAHHHI-
MH. VX ciaefyer yBSI3HBATb C BHIIATOH KOMMCCHOHHBIX.
bpokepwu, npegnounTaomue He MOJIy4aTh NOMOJHHUTCJABHYIO
IJIATY 3a yCcayru, orBeuaror, yto S.E.C. He mMmeer npaBa
BMEIUMBATLCS B MX Ou3nec. M HacTamsaioT Ha cBOEeM mpase
BKJIKOYATh OILIATY 33 YCJIYI'M B KOMMCCHOHHMM c6Op Mn Her,
CYMTAad, YTO YMEHHME MOKPHTb 3TH PACXOAB. U COXPAHHUTh
IJIATY 33 33KJIOYCHHE CAEJOK HA KOHKYPEHTHOCIOCOOHOM
YPOBHE, CIOCOOCTBYET NPHBICYEHHIO HOBH X KJIMEHTOB.
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Bu nosxHH TBEpAO 3amOMHHMTH caeayomee. Ecau Bul xo-
TiTe KynuTh 10 wnum 20 akumii, To onHN OPOKEPH ITUM MOTYT
3aMHTEPECOBATHCH, a ApyTHE - HET. COOTBETCTBEHHO CTPOSATCS
u Tapudul Ha ycayrd. Hekoropeie OpokepH 3aXOTIT BHITOJ-
HHTbh BaOly MAJIEHBKYIO 3asBKY, JaXe ecaM 3apaboTaioTr He
TaK yX MHOIO, PacCUMTHIBAS HA TO, YTO KOrga-HuOyab BHI
craHeTe 6os1ee COCTOATEIbHBM KJIUEHTOM, MOXET OBITh, JaXe
KpynHeIM aeabuoM. Ho apyrue 6pokepH, u ux GoJbIIMHCTEO,
HE XEJIaIOT PUCKOBaTh. Mx MHTEPECYIOT KJIMEHTH, IpHOOpe-
TAIOIIME KPYINHBIC NAPTHH akKuui. I Moxere 6HTh yBEpEHH,
YTO Tapu(H 33 MX YCIYIH COCTABJIEHH TaK, YTOOH BAM W B

' TOJIOBY HE NPHILIO 00pamaThCd K HUM C 3aKa30M HA MOKYIKY
10 akumn.

Eme Heckonbko cioB 0 6pokepckoii ciyxbe. BesycnosHo,
BH JIYYIIE BCEX 3HAETE, CKOJBKO INOTOBH 3aIIaTHUTh 3a Opo-
KEPCKHME YCIYTH, M CTOMT MOMCKATh HMEHHO Takoro Opokepa,
C KOTOPHIM BaM XOTeJOCh O MMeThb Jea0. Ecau BH TBEpHO

- 3HACTE, UTO XOTHTE NPOAATH WJIH KYIIUTb, BAM CJICAYET HANTH
Opokepa, "He okaswBawmero yeayr'. OHM CTaju mHUpPOKOU3-
BECTHH ¢ 1973 roma, xoraa rocyaapcTBO YMEHbHINJIO CTENEHD
CBOEr0 BMCIIATEIbCTBA B IKOHOMMKY. Takue OpoKepH KymaT
BaM akKLMHU M mpoganyT ux, 6eps or 60% no 70% croumocTu
MoJTHOro Habopa Opokepckux ycayr. Ho Huuero apyroro oHum
fiesIaTh He OyayT: HE cTaHyT CHA0XaTh oTueraMu 00 ucceno-
BAHMAIX MEPCNEKTHBHOCTH PA3JIMYHOIO POAA BJIOXKCHHMSA AC-
HEr; HE MOCOBETYIOT, KAKME MMEHHO aKI[MHM CJIEAYET MOKY-
naTh M MPOAABaThb; HE OYAYyT NMPOBOAMTH C BAMHM BPEMS B
JONIMMX APYXECKUX Oecemax o LiensaX, KOTOPhIE Bhl MPECAEAY-
€T€, BKJIAJHBAasA ACHBIH B LICHHHE OyMard - OHM JIMIIb BHI-
MOJHAT BAalIM PACNOPSIXEHUS OTHOCHTE/IBHO IMOKYIKH HJIH
MpONAXH AaKLUWH, A 3aTEM JOCTABAT NPHOOPETEHHHE AKLMU
MJIM IIEPELUTIOT BHIPYYKY OT MPOAAHHBIX akumuit. OHHU - HE3a-
MBICJIOBATHEC UCTIOJTHMTEIM BAIIUX PACIIOpSKEeHUM. Y HM3Kas
[IEHA, KOTOPYI® OHM HA3HAYaKT, HABJAETCHd OTPAXEHHEM
CKPOMHOIO MEPEUYHSI OKA3HWBAEMBIX HMH YCIIYT.

Ho ecsm BH HyXnaeTech B 3HAUHTEJIbHON NOMOLIH HIH B
MCUXOJIOFMYECKOH MOAAEpXKe, OpOKepH crapoM 3aKajakH,
OKa3nBamue JOnE BUAN YCJAYr, OXOTHO NPEAOCTABAT B
BAalle PacIOpsAXECHHUE BCE, YTO BaM MOTpedyeTcd, HO, KOHEY-
HO, 3@ ONPEACTICHHYIO ILIATY.
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Mrak, nogpiCkMBas NOAXOASLIETO 415 Bac Opokepa M H3y-
yasd Tapubl KOMHUCCHOHHBLIX COOpoB, oOpamaiTe BHUMAHKC
HAa BHIOBI YCJYIr, OpeanaraeMbiXx Opokepamu. YUHMTHIBAKHTE
TAKXE BO CKOJIbKO ODOMIETCA KaXmas KOHKDETHas yCayra.
Ho xoe o ueM He cTouT 6eCrIOKOMTHCS, MEPETUCTHBAS MPEii-
CKYpaHT. Peuyb HAET O CHHXKEHUH HEHB 32 YCJIYIHU IIPH 3aKTI0-
YCHUHU CACJIOK OJMHAKOBOTO XapaKTEpa M Ha TY XK€ CyMMy.
Korna Opokep ycraHaBauBaer pa3Mephl KOMHCCHOHHBX Bbi-
MJ1aT, OH OXHAAET, YTO BCE KJMEHTH OyayT pacCUMTHIBATH
MMCHHO Ha TAKYI) OIL1ATY. A €CJTH BB CUHTACTE, YTO AJIS BAC
TOJIKHO OBITH COEJIAHO MCKJIIOYEHHE, BAM NMPHICTCS OTCTAH-
BAaThb CBOIO TOYKY 3pCHHMS rac-HUOyas B 6osice BHICOKMX HHC-
TaHuuax. ¥ Oyner Henerko mokasaTte CBOK MPABOTY B TOM
CIIODE.

Iloka BH MmieTe cBoero Opokepa, 3agyMauTech HAX TEM,
uro nmoyTH 200 JeT KIMEHTH TUIATHWAHN NPAKTHYECKH OXMHA-
KOBOC KOMHCCHOHHOE BO3HArpaXJAeHUE, HE3ABUCHMO OT TOTO,
C KAKOH u3 OpOKEpPCKHUX (PMPM MM MPHXOTMIOCH HMETh AEJIO.
A ceityac Gpokephl OyKBaJbHO COCTA3AKOTCH APYT C APYTOM.
Kakyw noap3y 310 npuHOCHT Oupxe?

Bce oueHp mpocro. Jaxe MOHOAMTHAS M MOHOHOJIbHAA
Hpwo-Wopkckas donaopas 6Mpxa He MOra OPOTHBOCTOSTD
JABJCHUIO CBOOOIHOIO PHIHKA -~ HEMOCTHXKUMBIM KOJ1eOaHM IM
CrpoCa M NpeII0XeHUd. MIMEHHO 2TO M TMpHBEO, B KOHIIE
KOHLOB, K PA3PDYHICHHUIO CHCTEMH (PHKCHPOBAHHBIX KOMHMC-
CHOHHBIX COOpOB Ha Oupxe. KoMuccuu no ueHHniM GyMaram u

C¥PXKaM OCTABaJI0Ch TOJTbKO HAHECTH PEINAOMIMIA yaap.

Hauano ObL10C MOJICIKEHO B MATHURECATBIX rOJAX, KOTIA VUPEXKAEHUS, 00-
JAATAOMME KPYIIHBIMHM KanuTasiaMy: OaAHKHM, CTPAXOBble KOMIMIAaHUM, 61ar0-
TBOPDUTECJIbHbIE OPraHHU3aALIMH, JOBEPHUTEAbHBIE (DOHAB! - HAYAIM OCC3HABATH,
4TO OObIUHBIE AKLIMH SBJIKIOTCS - IIPH ObICTPOM POCTe MHMIALMH - FOCTATOY-
HO Haf€XXHbIM BUAOM BJIOXKEHHMH. [1ogBNIEHME TAKMX KPYIIHBIX [ICKYIATEEH
CHOCOOHO HAJEs1aTh MHOTO LIYMA: OHM MOKYNZIOT U NPOJAIOT aKIHMH GOABLIH-
Mi naptuamy - o 10, 25 mnm gaxe SO Thicay akuuit oquospeMenHo. Ho B
NMATUZCCATBIX-IHECTUAECATBIX roaax CaAMOM HHM3KOM CTABKOM KOMUCCHUOHHBIX
cbopos, B3uMaembix Ha Hbro-Mopxckoit BoHIOBOIM 6upke, CUMTANOCH KO-
MHUCCHMOHHOE BO3HATPAXKJEHHE 334 NMOKYIKY WiK npomaxy 100 axkuuit. Ecau
KTO-JIMOO XOTET KYIMTh 5 ThICAY GKIMIA, €My NPUXOAMIOCH [UIATUTD CYMMY B
NATHAECAT Pa3 NPEBbIUAKINYK CYMMY KOMHMCCHOHHBIX 32 100 akuuit; coor-
BETCTBEHHO, Y€J0BEKY, XKejaBmieMy KymuTh 10 Thicau akumit, Hy>KHO 6bLIO
IL1ATUTh B CTO pa3 bosibiie, ueM 3a 100 akiuii.

Taxoe "npasni10” 0bUTO HEBBINOAHO OPraHM3AMSM-HHBECTOpaM. OHHU XO-
T€IM [J1ATUTh KOMHCCHMOHHBIE COCPbI 32 CBOM KPYITHOMACIITAOHBIE ONepaLyy
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CO CKMAKOM, T.e. HAXOAUTLCH B 060Jiee BBINOJHBIX YCJIOBHSX, YEM T, KOTOPbIE
6bUTM MM NPOAMKTOBaHbI. Koneuno, Ha Hbro-Mopkckoit dounosoit 6upsxe
n300peTaAMCh Pa3IMUHbIE COCOObI, C MOMOLUBK) KOTOPBIX KPYIHbIE MOKYNA-
TEJAHU M NPOAABLIbI MOIIH 00OMTH 3THU APAKOHOBCKHE Oupikesbie npaswia. Ho
TU YXHIIPEHUS OKA3aJIUCh MaJa03¢xpek TMBHBIMH, OQpraHu3alusM-HHBECTO-
paM NPUXOAWIOCH M1aTUTh rOpa3Ao 00JIblle, YEM OHM CUMTAJTH HYXKHbIM.

Torna OHM CTaAM MCKATb MYyTHU MOKYNKHU U NPOJAXKHU KPYNHBIX NAPTHUIM
aK1ni1 Ha 0oJiee BHITOAHBIX A1 ceOd ycnosuax. M Takoi myTs ObL1 HalineH 3a
npenenamu Hpro-Mopkcekoit donnosoit Gupxu. TIosBUIMCE KPYNHBIE JMJIE-
pbl MO ONTEpaLMaM C LeHHbIMKM Oymaramu, pupmet Tuina Weeden and Co., ue
CB3aHHbIE C OMpXeH M, CJIeA0BATEJbHO, C €€ 3aKOHAMHM O KOMMCCHMOHHbIX
cOopax M He BO3PaXarwliue MPOTHUB JIbMNOTHBIX CTABOK M0 CIEJIKAM, (BA3AH-
HbIM C KPYNTHBIMHU NMAPTUSMM aKLMI. Y HHUX ObLIA BO3MOXHOCTD 3aKJII0UATH
CAEAKY Ha ONPENECJIEHHBIM CPOK WM MOKYNaTh CPa3y HECKOJbKO ThICHU aK-
UMH M 3aTeM OpaTh Ha cedd pUCK MO HMX NMPOJAXE B TEUEHHE I TUTEJHLHOIO
CPOKA B pacueTe H3BJIeub NPUOBLUTL MPH YCIEIHOM MCXO0IE 3TCH Onepalivy.

Huorpa takue dpupMbl (PupMbl BHe OMpxH!) naxe He HpajM KOMHUCCH-
OHHbIX. QOHH MOKYNaJH aKLMH MO YUCTOM LICHE (HEeTTO-LIeHE) - MOCJIe BbIUeTa
BCEX CKHJIOK, MO IieHEe, KOTOpas ObLTa HECKOJbKO HHXKE LIEHB], MPeodaanao-
e Ha OMpIKe, HO AOCTATOUYHOHM, YTOOBI TAPAHTHPOBATD NMPOJABIIYV 00J1ee Bbi-
COKMH UMCTBIM J0XO0H, YEM TOT, YTO OH MOr TMOJAYUHUTb MOCJE MPOJaXH aK-
LM HA OMPIKE M YINaThl KOMMCCHOHHBIX COOPOB. |

Tak nogasunca TpeTur poiHOK. TPETbHM €ro Ha3BaJIM U3-3a TOro, UTO ABE
kpynHbie 6upxu: Heo-Mopkckas u AMEpHKaHCKad - JaBHBIM-I2BHO V3YP-
MMPOBAJIM TPABO HA3BIBATLCH MEPBBIM M BTOPLIM DbIHKOM LEHHBIX OyMar B
Coenvnennbix Ilrarax.

MDupMbI-useHb! SUPXKH, BCTPEBOXEHHBIE CEHCALIMOHHBbIM pOCTOM TpeTh-
€ro pblHKA M MOTEPEN CBOMX MO3MULIMIA CPeaH OPraHM3ALMi-UHBECTOPOB, 00-
paTiIKCh B 1966 roay B KOMHMCCHIO MO ieHHBIM OyMaraM v OMpIKaM ¢ IpoCh-
00M MepecMOTPETb YCTAPEBLIME M CKOBBIBAIOUIHME OM3HEC IpaBuia, KOTOP.LIE
Oupxa HaBg3asa cebe eme npM poOKAEHHUH.

Bo-nepBbIx, OHH TONPOCHUIM BHECTH NONpPaBky B Ilpasuio 394, cornacHo
KOTOPOMY WieHbt OUPkU 00s33Hb! ObLTHM BBINOJHATD BCE PACIIOPHKEHHUS OT-
HOCHUTEIBHO 3aPErMCTPUPOBAHHBIX HA OMpIKE akIMH B COOTBETCTBMH C YCTa-
HORJIEHHBIMM Ha OHUpXe nmopsakaMu. KpoMe TOro, COrJIacHO 3TOMY MPaBUITY
WieHbI GUPIKM HE MMEJIH NMPaBa BECTH €Jia C HE BCTYMMBIIMMHU B OUPXY puUp-
MaMH H C031aBaTh ¢ HUMHU COBMECTHbIC KOMHUCCHUHU. B OCHOBE 3TOrO rnpasuiia
JIEXKHUT JJOTOBOP, MPHUHATHIM OTUAMM-OCHOBAaTEAIMH OMpH B 1792 rony noxn
3HAMEHHUTBIM XJIEOHBIM AEPEBOM: OHM 0043aJMCh 3AKJIIOUATH CAEJIKH M0 TO-
KYINKe UM NMpojaxKe LeHHbIX 6yMar Tobko Mexnay coboir. U S.E.C. BHec no-
npaeky B ITpaBuno 394, no3soAKOILYIO WieHY OMPXH NPOAABATh MJIH MOKY-
MaTh aKUMM HE IO NMPaBHUJIaM OMPXH, TO €CTh BECTH AeNa ¢ TpeTbHUM PbIHKOM,
€CJIM TaKas CAEAKA OKaxeTcs 6onee BLINOIHOM 11 KIIMEHTA.

[IpyHgaTag nmomnpaska ChIrpajiia CBOK NMOJOXHUTENBHVIO poJib. HO OKOBBI
CUCTEMBI (PMKCHPOBAHHBIX KOMUCCHOHHBIX COOPOB BCE €11E CACPXXKHBAU Pa3-
BUTHE OM3Heca. B 1969 roqy yMeHbIIMIM pa3Mep KOMMCCHOHHBIX COOpOB 3a
kyro-npoaaxy 1000 u Gonee akumit. Ho 1uis KpynHbIX OpraHM3aLMm-HMH-
BECTOPOB 3TOI0 ObUIO HEJOCTATOUHO. BCKOPe wieHbl SUPIKHM BHECIIM MPETO-
XKEHHUE O MOJHOM OTMEeHE (PUKCHPOBAHHBIX KOMMCCHOHHBIX COOPDOB HA BCE
kpynHomacumitabubie caesku. S.E.C. corracunace (B BUAE 3KCIIEPUMEHTA) C
TEM, YTOOBI pa3Mep KOMMCCHOHHBIX 34 PACTIOPSDKEHUS O KYILIe-MPOAaXKe aK-
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LIMH, CTOMMOCTh KOTOPbIX npeBbiiiaet 100 ThICAY AOANAPOB, ONMpeAessUICS
[yTEM MEPErOBOPOB MEXAY (DHUPMOM-WIEHOM OMPXHM M MOKYNaTeaeM WiH
MPOAABLIOM.

JTO MPEMJIOKEHHE YXKACHYJIO MHOMMX HAMB0J1€€ KOHCEPBATHUBHBIX WiE-
HOB OMPXXH, NPUBBIKILIMX BECTH [EJA C NPOBEPEHHOM KIMEHTYPOil, B COCTAR
KOTOPOH OOBIYHO HE BXOAWIM OPraHMU3ALMM~-MHBECTOPDI, TOPIYIOUME KPYII-
HbIMM NapTUSIMMU. A 3aTEM NMPOU3OLIES HACTOSIMMI B3pbIB. PobepT V. Xaak,
BbIOPAHHBIM BNOCJEACTBUH NPE3UACHTOM Hb}O-ﬂOchxoﬁ doHI0BOM BMP KU,
BbIZBUHYJI PEBOJIOLIMOHHYIO UIEKD - OTMEHNUTDh BCE (DPMKCHPOBAHHBIE KOMMC-
CHUOHHBIE COOPbI HA MOObIE PACTIOPSKEHUS O KyILIE-NIPOaXxKe Ha Gupxe. U
TOrZa 3aKOH CIpoca MU MPEUIOKEHHUS, 3aKOH CBOOOAHOIO COPEBHOBAHMS, Bbi-
TECHHUT MOHOTIOJIBHYIO CXeMYy (PMKCHPOBaHHbBIX KOMWCCHOHHBIX.

JT1a Maed BOCMPHUHHMMANACh KAaK Hacrosmas epeck! Ho xorma Merrill
Lynch, Pierce, Fenner and Smith, Inc. - camas xpynnas 6pokepckas dpvpma B
MHpe, a Takxe Salomon Brothers - ¢pmpma, urpasmas raaBHy0 posb B 3a-
KJIIQUEHHM CIEJIOK ¢ OPraHM3auMsIMH-HUHBECTOPaMH, OA0OpHIM 3TO npenno-
)KEHHE, CTPaxu MHOrMX BoJsiee MesIKMX PHUPM HAYAIH paccenBaThCs.

S.E.C., oka3aBluasics MeXy ABYX OTHEI: C OJHOM CTOPOHbI, MHTEPECHI
KPYMHBIX (DUPM, XKENABLIMX OTXBATHTDb JIAKOMBII KYCOUEK - CIAEJKH C Opra-
HU3aLMSIMHA-UHBECTOPAMH, U, C APYIOM, onaceHus: MeJKux pupM, GoIBLINX-
Csl IOMTH KO JHY 6€3 3aMUTbl CUCTEMbI (PUKCHPOBAHHBIX KOMUCCHOHHBIX, - B
KOHLIC KOHLIOB IIPMHSIA CTOPOHY NEpBbiX. B anpese 1971 roga xoMuccus no-
CTAHOBMJIA OTMEHMTb (PMKCHMPOBAHHBIE CTABKM KOMMCCHOHHBIX COOPOB Mnpw
BbINMOJHEHUHM PACIIOPSKEHUM O MOKYIKE WM MpPOJaXke aKUMH Ha CYMMY,
npepbitaonyo 300 teicay aonapos. C tex nmop pasMep KOMMCCHOHHBIX Ha
CAEJKM MO06HOrO 0OBEMa ONpefessIC [TyTEM NEPErOBOPOB MIIH TOPra MEX-
oy Opokepom u kimeHToM. Bekope nocsie 31oro pupMbI-wWieHb! GUPXH CTAJH
moay4aTh BCe Oosblue u Gonbllie 3aKa30B OT KJIMEHTOB, BEAYILMX KPYIHbIE
aena. OGbEM CAENOK C y4aCTHEM OpPraHM3AUMII-MHBECTOPOB, COCTARB/ISBIIMIA
Bcero 20% or obbema AenoBbIxX Onepauui GMpPXH B Hauane WECTUACCATHIX
IOT0B, BCKOPE YABOWJICA. B TCueHME OeCaTH JIHEM 3TH CACJKM COCTABWIM
609, obbeMa 6MpxeBLIX ONEDALIMIA, JOXOAS B MHbIE JHU 1O 75 °%. Ho, TeM He
MEHee, TperuiA pbIHOK MMPOROJKAJ NMPOUBETATb, M OPOKEPbI MO KPYITHbIM
OrnepanmsaM C HEHHbIMM OyMaraMM He MOTJIM YyBCTBOBATD 08 CIOKOMHBIMH.
PosHo uepes rog onm npuuuin B S.E.C. ¢ npocbB0it AaTh UM BO3MOXHOCTH 00-
'CYAWUTDb BOTIPOC O KOMHUCCHOHHBIX HA CACJKM, CTOMMOCTBIO CBbIlLEe 30000 no-
aapos. M1 uMenHo roraa, koraa v S.E.C. noctasuia nepen KOHrpeccoM BOTI-
pOC O MPDOBEACHMHM PAJMKAJIBHBIX M3MECHEHHMHM B 3aKOHAX, PETryJMPYIOLIMX
6M3HEeC LeHHbIX OyMar u ObLIO MPUHSATO PELIEHUE MONTH elle NAJbIIE M OT-
MEHHUTb BCE (PUKCHPOBAHHBIE KOMHCCHOHHbBIE COOpbI HA 6MpXe HauuHas ¢ |
mMas 1975 roga. Jta no3vuma noayuymia noanepXKKy MHUHHCTEPCTBA I0CTH-
uuu CIIA. |

HecsaTbio rogaMM paHbIlE OAUH M3 YUKATCKHX MHBECTOPOB 3aTESUT TSXOY
¢ Horo-Mopkckoit hoHaoBoit 6upskeit, cuMrasi, 4To CHCTEMA PUKCHPOBAHHBIX
KOMMCCHOHHbIX COOPOB SBJISETCS HAPYLIEHHMEM AHTHUTPECTOBCKUX 3aKOHOB.
Ho Bepxosubiit cya CLIIA peunui, uto Ha GoOHO0BYIO OMPXKY He pacnpocTpa-
HAIOTCS AHTHUTPECTOBCKHUE 3aKOHBI, NOCKOAbKY S.E.C. ynosnomoueHna pery-
JUPOBaTh paMep KOMMCCHMOHHbIX COOpoB. HecMOTpS Ha ropa’k€HME aHTH-
TPECTOBCKMH OTIEJI MPOAQKAJ BHICTYNATh NPOTUB (POHIOBOM OMPXKH, NIPSMO
3a9BJISiIA O HE3AKOHHOCTH (PMKCHMPOBAHHOIO pa3Mepa KOMMCCHOHHbiXx. Ilo
MPOHMM CysibObl BepxoBubiit cya CIIA He npyMcIyILAACS K 3TOMY MHEHMIO U
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g mioHe 1975 roma (mpouecc l'opaona npoTus Hpio-Mopkckoit GoHaoBO#H
Gup>KH) BHOBb BBIHEC BEPIAMKT O TOM, UTO Ha (POHAOBYIO OMpPXKY HE pacIpoCT-
paHSETCs aHTHTPECTOBCKOE 3aKOHOAATEJbCTBO, TAK KaK S.E.C. peryaupyert

- pasMep KOMHCCHOHHBIX. Ho B jaHHOM CJiyyae 3TOT BOIPOC OKA3bIBAJICH CYTY-
60 aKaIEMMYECKMM: BCTYNTWJI B JEHCTBHE 3aKOH OT | Mad M BCH LIKasA PpHK-
CHPOBAHHBIX Tapr(OB KOMMCCHOHHBIX COOPOB YIILIA B MPOULIOE MO Pacnops-
xeunio S.E.C. u ¢ Gnarociosenust Konrpecca.

OnHOBPEMEHHO C OTMEHOM 3aKOHA 0 (PUKCHPOBAHHBIX KOMHCCHOHHDIX -
KpacyroJbHOIO KaMHS$, JIEXKAIUETO B OCHOBAHHH OMpPXXH, BCTAJ1 BOMPOC O Ca-
MOM €€ CyulecTBoBaHMH. TOUuHee BOMPOC O TOM, CKOJbKO OHA MPOACPAKHTCH.
‘Benp A0 TEX NOP, NOKa cylecTBosao IpaBuno 394 wieHbl GOHIOBOH OUPIKH

BbIHYKZEHbI ObLTH BBINOJHATH BCE PACTIOPSIKEHHS KJIMEHTOB HA CAMOM oup-
Ke, Ipexyae YeM 3aKjuaTh CHAEJKY Ha Tperbem pbiHke. 1lpaBo peliaTth:
uTb iy ymepetb Ipasuny 394 - ocrasanocs B pykax S.E.C..Kakum xe 00-
' pa3OM OHA MCMOJIB30BAJIA CBOKO BJIACTD
| [IpuHSATL CPa3y OKOHYATENBHOE pelleHHE ObUTO0 HEBO3MOXXHO. € OOHOM
. CTOPOHbI, KOMHCCHS, OYEBHAHO, MPHACPXKHMBAJIACH KOHLIENTLIUH LIeHTpajbHO-
' 1O PbIHKA LIEHHBIX Oymar: Ha HeM wieHbl GOHI0BOM OMPXKHM M ipyTHe JiHua,
. gaHsThie B cepe Gu3Heca LEHHbIX OyMar,— KOHKYPHUPOBAJIH Obi APYT C Py~
 roM, Tpejiiaras ONTUMajibHble LEHbl. C apyro CTOPOHBI, OBLIO SICHO, YTO
- 8.E.C. He pelIMTCS MOANMCaTh OKOHYATEJbHbIA CMEPTHBIM [IPUIOBOP NPaBH-
: Jy, ) M3HEeHHO BaxkHoMy st Hbro-opkckoi ponnosoit dupika.
" S.E.C. npuHsUIa epBoe albTEPHATHBHOE MOCTaHOBNEHHE B Mae 1976 ro-
“ na, KOTAa €10 ObUT NPEACTaByIeH HOBBIM CBOA MPaBUJ, CJIEACTBMEM KOTOPOro
© CTANO YCUJIEHHE KOHKYPEHLIMH Cpeau GPOKEPOB 110 TOPTOBJIE LIEHHBIMH OyMa-
- ramu. TIpMHYXKAas MX KOHKYPHPOBATH MEXAY CO0OH B OTHOLUEHHH CYMMbI
 KOMMCCMOHHOTO BO3HarpaxxaeHms, S.E.C. Hajesnacb CHU3MTb CTOMMOCTD 3a-
KIIOUEHUd JTIO00M CAEJIKKM HE3ABUCHMO OT MECTOTIOJIOXKEHUS PbIHKA, HA KOTO-
POM 3aKJKHOUYANIACh CAECJIKA.

Bce LUIO K TOMY, 4YTO BOMPOC O Oyayiem Oupsky MOr ObIThb PELIEH HE
- 8.E.C. u paxxe He KoHrpeccom CIIIA, 2 HENOCTHXXHMMBIMH 3aKOHAMM PbIHKA -
* 3AKOHAMH CBOOOJIHOIO MPEANIPHUHUMATENBCTEA M KOHKY PEHLIMH.
Bcero uepes HECKOJIbKO JHEHN MOCHE MPHUHATHS 3aKOHA OT 1 Mad KOMMa-
 mus Weeden & Co., Mrpaoinas BaXHedwyo poib B pasBUTMH Tperbero
- pblHKA, OOBSBMNIA O CO3AHMM AOYepHern kommanmu Dexter Securities
. Corporation, xesapieii ipuobpectn Mecto Ha Hbro-Hopkckoit GoHA0BOI
- Gupxe. Dto nossonmio 66 Weeden & Co. paboTaTh Ha 1Ba PPOHTA, BEAS e~
 Jla Y C WwieHaMH OMpXH, U ¢ TpeTbMM PbIHKOM. 912 naed Obi-
~ na He nosa. Ilatbio Mecsuamm pauee Dreyfus Corporation - oprannsaumns-
. MHBECTOP, NPOAABABLIAS M MOKYNABLIas MALIMOHB aKumi N.Y.S.E., nonana
 3asiBJIEHHE O MPHEME B WIEHDI Onpxu. U xoTe 3a4BJIEHHE HE MPHHSM. 3aK0-
" HbI GUPXKM 3aMPELLAIM TAKOrO POA YUPEeXACHUSM MMETh MECTa HA Oupxe -
- 06 OTKa3e y3HAIM U3 "O0bSIBIEHMS", BLIBELIEHHOTO IS BCEOOLIEr0 03HAKOM-
.. JIeHnd.
_’_' Tleup OTO 1HsI, M TOA OT TOAA AARJICHHE HapacTano. bupxa we morna o1-
" MAXHYTBCH OT KPYIHbIX OPraHU3aLMi, TPEOOBABIIKX MPABA MPOAAXKH U M0~
- KYNKH axkiuuit 6€3 BbIIUIATHI AAHHU MOCPEAHMKAM - KOMMCCHOHHDIX cbopoB. B
. TeyeHMe HEeCKOJbKMX AHEM Moche npuHaTHsa 3akoHa ot 1 maa 1975 ropa ue-
KOTOpbIe (PHUPMBI, SBJSBLIMECS WICHAMH OMPXKHU M MHOrHE HE BCTYNHBIUME B
Gupxxy BbUpMBbI, YMEHBLIMIIMA 33 BbITIOJHEHHME 3aKa30B 60sbLIONO 00beMa pas-

. s ?

LU A AMA D00 BLUIAS QRUATEKR ThReEebs B URTSRHEFE
Hep KOMHCCHOHHDBIX AU MFIRFIMY :'“ TOHOCHHIEre POHOBDTILE HORHETSe -
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MHJIMCb YMHPOTBOPHTb YUPEXICHMS-MHBECTOPbI, CTAPasiCh OTAAJIHUTH TOT
[I€Hb, KOIJ1a OHX HAYHYT TpeboBaThL 11t ceOd MecTa Ha GupKe.

KakuM CTa0 Obl mosoxeHne 6poKepckoro GusHeca B 3TOM HOBOM MUpe
cB0oOONHOM KOHKYpeHunn? HasepHoe, OHO He 0UEHb OTIMYANOCH 6bI OT MOO-
KEHHMA MX KIMEHTOB. boabive u npouseTtaroume GupMbl JOKHDBI ObLTH Gy
eute bosbute pactv u borateTs, ycnemwHo Beas cBou aena Ha N.Y.S.E. win ua
HOBOM HAUMOHAJILHOM pbiHKE. IlepcniexTvBbl Xe mMenkux hpupM okazanuce
Obl OTHIO/Ib HE TAKUMM PafyXHbIMH. be3 3a1uThl npexHero 3akoHa 0 ¢buk-
CHMPOBAHHBIX Pa3MeEPax KOMMCCHMOHHBIX 3TH (bupMbl ObiM 0BpeueHbl HA Mo-
rJIOWEHHE CBOMMM bosiee KpynHbiMu conepHukamu. K 1982 rony aakpbuince
AECATKU PUpM, a apyrue Obutn “npornoueHnl” §0aee KPYNMHbBIMM M KOHKY-
PEHTOCTIOCOOHBIMH. *

Ha ¥Yonn-Ctput nonaranu, 4to CnycTd AECATHIETHE B SPOKEPCKOM ae.e
OCTAHETCSt BECbMA OrPAHUUYEHHDbIM KPYT (PUPM.

Mexnay TeMm, OueHb HEMHOTHE KPYIHBIE OpOKEPCKUE (DHPMBI, UMEKOLIHE
Pa3BETBICHHYIO CETb OhPHUCOB MO BCEMY MHMPV, JOBOJILCTBOBAIMCH TEM, UTO
MX COTPYIHUKHM CHUAEJIM M MOACYMTBIBAIH JOUTAPbl - KOMMCCUOHHBIE, TEKY-
LIINE HETIPEPBIBHBIM MOTOKOM. Y HUX TOXXE UMEJMCh IMTPHUUYHHBI 119 0€CMOKOM -
crea. Ux Oyayuiee He ObU10 rapanTUpoBano. OHM MOIIM MOJIb30BATLCSH TLIO-
JaMH CBOEHM MOHOMOJMM TOJBKO JO TexX nop, TMNOKa KPVIIHbIE
OPraHHM3alMU-UHBECTOPDB!, M30ABUBLIMCH OT CPEIHMX (PUPM, HE BISLTUCH M 3a
KpynHble Opokepckue Gpupmbl. 3auminasch, GUPMBI CTaIM PaCUIMPATD CBOIl
OM3HEC, CTPEMSCH KAK MOXKHO GbICTPEE IPOHMKHYTD B HOBbIE Chepbi.

Ene 10 npuHATHA 3aK0Ha OT | Masa koMnauug Merril Lynch & Co. orBa-
KHJIACE 3AHATBCA CTPAXOBAHHMEM, TOPIOBAEM HEIBHXKMMOCTBIO, TOPrOBbIMH
0AHKOBCKMMHM OMIEPALIMAMM 33 PYGEXKOM M KOHCAITMHIOM 1O BOMPOCAM BJIO-
XEHHA KanuTtaJa. JIpyrve KkpynHbie GHUpMbI NOLLIH 1O cTonaM Merril Lvnch.

CTaHOBHUIIOCH OUEBMAHBIM, UTO IJ1ABHOM 3a7aueil AEJIbLOB C YOM*tTpH-
Ta CTAHOBMTCH MOUCK U OCBOEHHME HOBBIX cep medaTeSbHOCTH. OHM 3HAJM,
4t0 OypH, necarwietve Oywesasiimne Ha Yoan-CTpuTe, eme He YTHXIM
OKOHUYATEJILHO.

Ho HecMOTps Ha peBomouMM Ha Yosun-CTpUTe, HECMOTPS Ha BO3PACTAO-
[1e€ TOCTIOACTBO KPYIHBIX OpPraHM3aunH-UHBECTOPOB HA PbIHKE aKLIUHI, Cpejl-
HUH MHIMBHUYaJIbHbIX BKJIAJUHK €L1E MOT PACCYUTBHIBATH HA HOPMAJIBHOE BC-
ACHHUE €] C APYXKECTBEHHO HACTPOCHHBIM OPOKEPOM B MPAKTHUECKH JTHOGOM
MaJi0~MAJIbCKH 3HAUMTENBHOM ropoae CoenmHeHHbix IlItatos. OQcTasaJjiach
AdXe HAafCXKNa, UTO OTHOLIEHHUE ¢ OpokepoM OyyT CTAHOBHUTLCH BCe OoJiee u
Oosiee IPYKECKMMM NO Mepe TOro, KK HOBAS BOJTHA KOHKYPEHLIMH MEXIY
¢bupmamu, BcTynueiuMMu B Hoio-opkckyro GoHmoByo 6upxy, noiaer Ha
Criaj.
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R i Sl T O S
'..'r.-_ “ubua

T'aasa 10

Kak padoraer (oHgoBasi OMpXa

“YTO npoucxoxur Ha Heto-Mopkckoit donaoBoi 6upxe, Kor-
‘ga 6pokep mosyyaer NpMKa3 NpoAaTh MM KYMHATh AKLHUHU?
‘Kakum 00pa3oM coBepiuaeTcs CAeaKa ¢ ApyruM Opokepom?
Benb ¥ MOKYNATEIb, ¥ NPOAABEL] JOJXHH OHTH YBEDEHH B
TOM, YTO L€HA, Ha KOTOPOM OHHM COULIUCH, IBJSETCA B ITOT
'MOMEHT ONTUMAIBHOM?

- TlpeacraBuMm cebe Hero-Uopkckyo ¢doHmoBYIO OHPXY.
. Haxoamnrca ona Ha vray Yoan Crpur 1 bpoaag Ctpur B neso-
poit yactu Hpio-Mopka. [ToMemenne ¢ BHICOKHM NOTOJKOM
TIOXOXE HA apCeHa, a ONepaUHOHHKM 341 OYTH paBeH PyT-
60 IbHOMY TOJIIO.

ITo BceMy nepuMeETpy ONEpPALfMOHHOIO 3aJ1a PacroJOXEHB

resedoHHBE OI0pO, HA3RIBAEMKE TAK MO TPAOMIMH, XOTH CE-
' TOJHS UX ObLIO Obl MpaBU/IbHEE HA3HBATh TEJETAMMHBMH 010-
po. 3T 610po HE MMEIOT HUUYEro o0ImEero ¢ KakumMu OB TO HH
6610 TestebOHHBIMY BI0pO, KOTOPHE BaM JOBOXIIOCH BHACTD.
BoabmMHHCTBO M3 HHX OTKPHTO C ABYX CTOPOH. 34€Ch X€ Ha-
XOOdaTCH pabouue MecTa and AecaTka Wi 0osee KJIEepKOB,
NPEeaCTABALIOMMX pa3auuHuXx OpokepoB. Kaxgoe Takoe pa-
6ouee MecTo CHAOXeHO y3KOM MOJIOYKOM, 332 KOTOPOH KJIEPK
MoxeT paborath Hag ceommu Oymaramu. Xotd Bce Gosbmie
XCHIINH 3aHAMAKOT OTBETCTBEHHHE NO3HUMUH Ha Yo CTpH-
Te, MBI - PaA¥ NPOCTOTH - OyiEM MOJb30BATHCI MECTOMMEHHM -
'~ €M MYXCKOIO poaad, MMes B BUAY TAKHX CYXAIHX.

Hag mosoukoi pacnosioXeHs HECKOAbKO TeaedoHOB, coe-
KUHAIOLIMX KjepKa C IMIaBHOM KOHTOPOH ero PupMeI. ITH TE-
aedous Korna-to ObLIM HEPBHHMHM OKOHYAHMIMH (GOHIOBOM
Onpxu. MIMEHHO yepe3 HUX B ONEPALMOHHHH 331 OMPXH I1e-
PEAABAIMCh PACHOPSIXKEHHSA O MOKYINKE WIH ITPOAAXE AKLHUM.

TenedoHn uMCNOIB3YIOTCI M MO CEHM A€Hb, HO OOJBIIMHCTBO
KPYOHBX OpokepcKuX (hHpPM YCTAHOBHJIM TEJCTAWMH PSIOM
MM BHYTPH TesieOHHBX KabuHOK. Temnepb 6pokepel MOTYT

- OJIyyaTh NPHKA3kl HEMOCPEACTBEHHO M3 (PHUIMAIOB CBOHX
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Ha ToproBuiXx NocTtax rnaBHOro onepaunoHHoro 3ana Hulo-Wopkckon
$oHaoBOM BUPXKKM NpeanaraloT akumm Takmx BCEMUPHO N3BECTHLIX KOM-
naHwm, kak General Motors n R.S.A. (noct 8), Greyhound n Boeing (nocr
12) v Ford (nocTt 4). Ecavn Bw oTAaeTe pacnopsixeHvwe 0 NOKYNKe aKkuwi
General Motors, bupxesnwin bpokep, pabortarowmn 8 onepaynoHHOM 3a-
ne N NpeapCTaBNAWNA GUPMY, KANEHTOM -KOTOPOA Bbl SBNSETECb, NOA-
Y4WT Bawe pacnopsaxeHue ot "TenedoHHOro knepka" us csoero bopo n
HanpaBnUTCca K onpeaeneHHoMy MecTy ¥y nocta 10. OH 3HaerT, 4uTO UMEeHHO
3eCb HaxXoAUTCA MakKnep-cneuvwanucT, 3aHUMaIoWWACSH TOProBRen aKkyw-
aMu General Motors, a Takxe Apyrve bpokepbl, nonyuMBwne pacnops-
XEeHWUA O NOKynKe Wan npojaxe 3TUX akumi. 3aecb n bynet cosepuweHa
Bawa caenka. [lo popore ot cBoero tene¢poHHOro 6IOPO Ha TOProBbIA
NOCT bpokep NOAyYnT NpeacTaBNeHne O ABUXEHUN UeH Ha PbiHKE B ue-
noM, bpocus B3rnan Ha neHTy TUKepa, BOCNPOU3BOASILLYIOCH Ha ¢Nyo-
PeCUEHTHbIX IKpaHax B KaXxAOM yray onepaynoHHoro 3ana (3Tm 3KkpaHo
0bo3HayeHb Ha pUCyHKEe NYHKTUPHOW AuHnen). CBeaeHNUs O ueHax No-
CTYNalT Ha 3KpaHbl N3 NPOEKYNOHHbBIX KabuH, NOAHATHIX Bbille YPOBHS
nofa no nNepuMeTpy onepaunoHHOro 3ana (Ha pUCyHKe - NYHKTUPHbLIA
NPAMOYroNbHWUK, HAXOARWWNACA BHU3Y B UeHTpe).
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dupm. ITum ObL1a yCTpaHEHAa HEOOXOAMMOCTb NEPEAABAThH
KJEPKY pacnopsxeHns no tenedoHy u3 raaBHoro odduca
¢dupMH B OnepauMOHHNH 3as1. biparozapg Tomy, UTOo TEJIE-
TAMII €Ile M PAClEYAaTHBACT PACIOPAXKEHHUA, PE3KO YMEHbIIIH-
JIACh BO3MOXHOCTh OIHMOOK.

B onepauuMoHHOM 3ajie¢ Ye€pe3 OAMHAKOBBIC NPOMEXYTKH
pacIoJIOXEHH 22 MecTa TOProBiH (TOProBHX IIOCTa) ONpene-
JICHHHIMH BHAAMH aKIMH. JIBeHAALATh H3 HUX PACIOJIOXEHH
‘B IVIABHOM OINEPALlMOHHOM 3aJi€, MECTh - B ' rapaxe’, WiH B
NPUCTPOMKE, H €IIE JOMOJHUTEIbHHE YETHPE B HOBOM OIcpa-
IMOHHOM 3aJji€, Ha3BAHHOM "'To;1y0oi KoMHaToi" . OH ObLI OT-
kpHT B Hioje 1969 roga. Kaxan# TOproBui noct NnpeacraB-
nger coboit moAkoBOOOpa3HYIO CTOMKY, 3aHMMAIOMYIO

‘nprMepHo 100 kBagpaTHeX ¢yTOB. 32 ITOM CTOMKON, BHYTPH
TI0CTA, PAHEIIE HAXOAWIACh KOMHATA A4 AECATKA KJIEPDKOB H
IS HECKOJIbKMX OIUTAYMBAEMHIX cayxXamux ompxu. B 1979
roay, 3ariaaeBasg B Oynymee, OupXxa npuctynwia K MOAEP-
HM3ALUH OCHOBHOrO OOOPYAOBAHHSA C TEM, YTOOH YBETHUYMTH
obpeMu nipoaax 10 150 MUATHOHOB aKuMi B ZeHb. B neHTpe
'BHHMAaHHS ITOM TIPOrpaMMH OKa3aJIOCh YCTPOMCTBO HOBHIX
TOPrOBHX MOCTOB, OOOPYAOBAHHKX HOBEWMEH 3JIEKTPOHHOM
rexHukor. K 1981 rony moakoBooOpasHeie mOCTH ObLIH Ae-
MOHTHPOBAHBI M pa3AapeHH OHpXeil My3edM CTPAHHL.
~ Bce akTH Kymm-nmpoAax 3aKJIIOYAlOTCS HAa BHENIHEH
CTOpoHE TOproBoro mocra. Kaxaeii moct Topryer nmpuMeEpPHO
‘90 HauMEHOBAHMAMH DAa3/JMYHBIX AKUHMA B PA3JTHUHBIX CEK-
IMgX, PaCHONIOXEHHBIX MO nepuMeTpy nocra. Ha aomo kax-
NOM CEKUHUH TPHXOAHUTCA npuMepHO 10 HaMMEHOBAHMHM aK-
HHH.
g, [To Tabs0 HAx KaXA0M CEKILMEN MOXHO Y3HATH, KAKHMH
meHHo aKIUIMH B HEH Topry1oT. [log HUMH pacnonoXeHH
? YKaaaTeJm OTPaAXaKIHUE LCHH, IPUCBOCHHBIC AKUHUAM IPH
' 3AKJIIOYEHHUH TIOCJIEIHEH CHEJKH, 4 TAKXE CPABHCHHE MNO-
;cnenﬂen [[EHH C IECHOM npenmymen COEJKH. 3HAK ILIIOC,
200 nnnxeﬂne UCHH BBepx O3HAYAET MOBHIICHAE UCHH,
ga 3HaK "MHHYC", WJIH "ABHXEHHE LIEHB BHU3' - yJACHICBJIC-
. HAE aKIIMH.

Korma xiaHeHT pemaer mpoAaBaTh WIHM NMOKYNAaTh aKLUH,

SERAS S

......

5p0xep 3BOHHT B LICHTPaNbHHN oddHC cBOECH (prMﬂ B Hrio-
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Hopke. OrTyma pacnopsxeHme mnepemaeTcs KJIEPKY OTOM
(npMb, nexypsameMy B TeaeOoHHOM O0po B OnepaHOHHOM
3a71e OUpXHu (pa3yMeeTcd, KPOME TeX CJAy4aeB, KOraa pacno-
pSXXEHUE MPUXOAMT Ha OMpXy mo Teneranny). Hekoropme
¢bupmbi UMEIOT B TesePOHHMX OI0po MecTa aad 1-2 KJIepKOB,
HO OHA KpymnHasa ¢pupmMa pacnosaraer, Hanpumep, 40 mecra-
MM HA JEBATH MOCTAX. Korma Kjaepk moaydaeT mpHukas Mo Te-
nedoHy, OH CTEHOorpadMpyeT ero M mepesact A UCHOJHE-
HUS CBOeMy Opokepy, HaxomgmeMmycsd B 3aje. Takow
MECXAaHHM3M HCIOJIb3YETCHI MOTOMY, UTO HAXOAMUTHCH B orepa-
' IJMOHHOM 33aJI€ MOTYT TOJIbKO WicHH Oupxu. Ecam Gpokepa B
3TO BpeMsl HeT B OK0po, KJIEPK MOXET BH3BATH €0 € MOMOIIbIO
KapMAaHHOIO pagMoONepeIaTunka WJIM HAaXaB KHOIKY, HaXo-
AAMYOCca Ha nocty pupMmbl. Kaxaomy Opokepy npucBanBaer-
Cs1 HOMEpP, M KOrAa KJIEPK HAXHMAET HA KHOMKY, HOMEP BH-
CBeuHMBaeTcd Ha Oonpmux Tabno aaa OObSIBICHMM,
PACMOJIOKEHHBX B KAXI0M 3a71¢ OUPXHU.

Ecam xaepk 3Haer, uro Opokep 3aHSAT BHIIOJHEHHUEM IPY-
rMX pacmopsiXeHWi, OH npuberaer K ycayraM Tak Ha3bBae-
MOTO ' 08YxX00n1ap0o30zo bpokepa’, HE3aBUCUMOTC Wi1eHa POH-
nOBOM OMpXH, HE CBI3aHHOrO C ¢MpMaMH, BCTYIHMBIIUMH B
Ooupxy. Takue Opokepu HMEIOT CBOM MECTA Ha HEW M 3apada-
THBAIOT HA XHU3Hb TEM, YTO BHIOJHSIOT PACMOPAXCHHUS APY-
rux OpokepoB MM OpoKepCKHUX (DHPM, €CJIM TE COAUIIKOM Ie-
PETPYXEHHI JC/IOBHMH IMOPYUYEHHUSIMH M HE MOTYT CIIPABUTHCH
¢ HUMH Oe3 nmocTopoHHeH moMomH. "JIByxmosnapossie Opoke-
pPH MOJYUYMJIH CBOE HA3BAHME B TE JHH, KOIMa KOMHUCCHOHHOE
BO3HATPAXACHHUE 34 KAXAOE BHIIIOJHEHHOE pPaCIOPSIXEHHE
COCTABJISLJI0O HIMEHHO TAKYI0 CyMMY. B HAamu gHH pa3Mep HX
KOMHCCHOHHOTO BO3HArpaxacHuda (Opokepckasd KOMHCCHS) 3a
COBEPIICHUE COCJKH OTOBAPHBAETCA B KAaXJOM KOHKPETHOM
caydae.

JlaBayiTe nmpeacrtaBuM cede, 4TO MO MPOUIESCTBHH PAAA JIET
akuum Rod & Reel, Inc. Oniin 3aperncTpupoBann Ha Hbio-
Nopkckoit ¢donmoBoit Gupxe. JaBaiiTe Takxe Npeano.io-
XHM, UTO PACHOPSXEHHE, MEPENaBaeMOC KAEPKOM CBOEMY
Opokepy SIBASETCH pacnopsikeHuem ¢ HeMeONeHHOU peau-
sauueu o noxynke 100 akuuit komnanuu Rod & Reel. ITon-
YUMB PAacnopsiXkeHNE C HEMEIJICHHOM peanun3anuen, Opokep
JOJIXEH COBECPIHUTHL CACJKV MO ONTHMAJBHOU IUEHE M KAK
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MOXHO OHcTpee. IToJyuMB Takoe pacmopsxeHue, Opokep
uaeT - B 3aJie 6upxKM 3anpemaercs 6eraTh - HA TOT MOCT, IME
nponaiorcs akuuu Rod & Reel, 3Has, 4To 3aech HaUAET BCEX
OCTaJbHHX OPOKEPOB, MOAYYHMBIIMX PACTIOPSIXCHHUS KYIHUTH
MJIM TIPOJAATHh AKIMH ITON KOMITAHHM.

[Tpubauxasch K mocty, 6pokep Opocaer B3R HA HEAM-

KaTop IeH M 3aMEYaeT, YTO MOCEAHSS MPOAaXa aKIuH Rod

& Reel 6n1a ocymecTsieHa no uexe 18%4. HHuMu cioBamy,
1o 18.75 nosnapa 3a akumio. Ho He MCKJTIOYEHO, YTO KAKOM-
Hubyap 6poKep 3aXOUeT MPOAATh ITH KUK 33 MEHBIIYIO LiE-
ny. itak, OH moaxomuT K rpynne OpokepoB u3 JBYX-TPEX UC-
JIOBEK, HAXOASIIMXCI HA TOProBOM MOCTY, W CHPAIIWBACT:
"Kak mamet Reel?" OH He coofmaer 0 HAMEPEHUIX KYIHTH
WJIM TIpOZATh AKLHMHM, a JMIb 3axaet Bompoc. [pyroit Opokep
MOXET OTBeTHTh: "18 1 38 k 18 u 34", win: " ¥8, ¥4". D10 03-
HauaeT, yTo 1838 - HaWIyuymas LEHA, MO KOTOPOH J000M
6pokep MOXeT KYIHTb aKuuH, a 18¥4 - Hanwrydmas neHa, o
KOTOPOHM aKIMM OyAyT NpOAaBaThC.

Ham 6pokep mocTapaercs, KOHEYHO, KyIUTb AKIUH MON-
emieBjie. HeCKOJIBKO CEKYHI OH XAET APYTHX NMPEAIOXCHHUH.
U HakOHeL pemaeT MOAHATh PYKY M MPEeIIOXHTh UeHy. OH
rosopuT: "OnHa Bropad 3a 100", uMes B BHIy, YTO 3aIUIATUT
18.50 mosinapa 3a akumio 1 Kymut 100 akuui.

He noayuyuB OTBETA, OH MOXET MOJHATDH MPEAIATACMYIO
HeHy HA /8 MyHKTAa: MMHHAMAaJbHOC M3MEHECHME LCHH IS
GoapmmHCTBA akumit. O mpeasaraer: "¥3 3a corHo.” Ilep-
BHIl GpoKep, MpeaJaraBmuit akuuu no ueHe 18%4, moxer
pElINTb, YTO OH €€ He mony4yuT. [[pyroi Xxe Opokep, MOx-
OmMmEeAmMMUN MO3AHEE, TOTOB NPHHATH NPCATOXKCHHYIO IICHY -
1854. U ecin KTO-HMOY AL M3 HUX COMVIACUTCS C LEHOM, MPEN-
JIOXEHHOI MOKynaTesaeM, od rosopur: "[IpogaHo”, u cae/ka
CYMTAETCH 3aKJIOUEHHOHN JUIIb HA OCHOBAHHH 3TOrO CJI0BA.
Ho ec1u 6pokepa ¢ caMoro Hauajaa yCTpauBaeT NPEensoXKeH-
HAd B XOJ€ TAKOro TOpra I€Ha mpoJaBlia, OH FOBOPHT: " be-
py". [1pu 3aK.TI0UEHHMH CACIKU OpPOKepaM He HyXHO OOMEHH-
BAThCS MHCBMEHHBIMH o0Os3aTesibcTBamMu. Kaxabiii Opokep
3aMMCHBAaeT JaHHHE Apyroro Opokepa, KOTOPOMY OH MPOAaJI
MJIM Y KOTOPOrO KYMMJ aKLHHM, H IIEHY, HA KOTOPOH OHH CO-
IILTHUCh.

[Tpasunamu Heio-Mopkckoit dornoBoil 6upxu npeayc-
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MOTPEHO, YTO BCE MPEAIOXKEHMS IEHH IO MOKYIKE MJIH TIPO-
faXe aKUHUH OENAIOTCH BCAYX. 3aNpemicHH KaKue Ob TO HH
OBls10 CEKPETHHE CAECNKH B ONEPALHOHHOM 3aJ1e. Bosee TOrO,
6poxep HE MOXET 3aKJIIOUMTD CACIKY MEXAY CBOMMM KJIHCH-
TaMH O€3 MPENCTAB/ICHHS B TOPTOBHH 3a,1 MX PACIOPSIXECHHIA
0 mokKymnke uam npoaaxe. Hanpumep, 6pokep Moxer umeTs
CpouHO¢ pacnopsixeHue 0 nokynke 100 akuuii Rod & Reel u
Apyroe Cpo4YHOE pacnopsixeHue o npoaaxe 100 akumit Toi
Xe koMnaHuH. OH HE BNpaBe "3aMKHYTh APYT HA Apyra" 3TH
PACMOPSIXEHHUS M PACTIPEAEHHTD AKIMH MEXIY ABYMS CBOH-
MH KJIHEHTaMH. OH 00s13aH mocjaTh 002 pacmopsiXEHHS B
ONEPALMOHHBH 3aJ1, 1€ OCYIIECTBASETCS BC HAMIEXAIIAY
MpoUEAypa MPEASIOXKEHUS LEHH NMPOAAXH U IEHH MOKYIIKH.
Toapko B OUEHDb peaKHX CAyUasixX, B OCHOBHOM, KOTrAa peyb
MICT HACT O THCAYAX AKLHU M, NOMYCTHUMA NIPOLEAYPa "BHEPHI-
HOYHOrO 3aMBHKAHHA KIMEHTOB. Ho, BO-mepBHX, maxe B
ITHUX CAYYAasiX H NOKYNATEab, H MPOAABEL JOJMXHH OHTD MO-
CTABJICHB B H3BECTHOCTH O TOM, YTO MX HHTEPECH IEPECEK-
JIUCB, &, BO-BTOPHIX, HEOOXOMMMO MOJTyYeHne 0coboro paspe-
ImEeHUA HA GOoHAOBOH OMpxe.

Bce 6pokepn 00s3aHB yAOBIETBOPATh 3a5BKM KJIMEHTOR

TOJIbKO B O(PHLMAIBHO YCTAHOBJICHHBIE YAaCH PaboTH GHpXH:
¢ 10 no 16 uacos mo Hewo-MopkckoMy BpeMeHH ¢ noHene b-

HHKA 110 NATHHIY, KPOME NMPA3AHHUHKX JHEH.

C cepenunnl 1968 rona no cepenunm 1970 roxa Gpoxepos
OYKBaJIbHO 3aXJIECTHYJIO HECJBXAHHOE KOJIHYECTBO pacniopsi-
XCHUHM. BHOOMHUTH HX GBUIO TPYAHO M3-332 OTCYTCTBHS TEX-
HHUUYECKUX CPEACTB, H OMpXe MmpHmuUIoch paboTaTh Mo COKpa-
MECHHOMY DACNUCAHHIO, YTOOHW CHPABHUTBCI C OTPOMHBIM
o0bEMOM KaHUEAIpcKoit paborw. Ho x 1976 roay adxbekTua-
HOCTb PabOTH 3HAYUTELHO BO3POC/IA, ¥ OUPXA, 33 HCKIIOUE-
HUEM TECX AHEH, KOrAa 3aKJIKYaJoch OecnpeneneHTHOe KOJTH-
UCCTBO CAEJOK, Mepecrtana paboTaTh HO COKPAMEHHOMY
rpaduky.

Kak Tospko caenka (manpumep, nokynka 100 axmomit Rod
& Reel mo 18%8) sakmouena, Gpokep, KyNHBIKI aAKIUH,
Opoxep, nponaBmui MX, NEPEAAIOT ITY MHEGOPMALIKIO KJIep-
KaM, a T€, B CBOIO ouepenb, COOOIIAOT 00 3TOM B CBOHM TJIAB-
Hbi€ OPPUCH. DTO AesaeTcsd A/ TOro, YToOH M NMOKYNaTe b,
M NPOAABEL, ObUTM B KypCE YCJOBHMH 3aKIIOUEHHS CHCJKH.
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Bpokepckne (hMpMBl, MMEIOIMHUE B CBOEM PaclOpAXEHHH TE-
JIeTafilHbe CEPBUCHBE CYyXObl HEMOCPEICTBCHHO HA oupxe,
MOCKLUIAI0T MHGOpMALMIO MPIMO M3 ONEPAUMOHHOrO 3aja B
ToT oppuC, OTKYAA NMPUILIO PACTIOPSXKCHHUE.

[Tocne 3aKpuiTHS PHHKA ABe Opokepckue (pupMH, BOBJIC-
yeHHBIE B CAEJIKY C KYIUIed-TpofaXxed akUHH Rod & Reel,
TOJIXHB Tepenarh Apyr APYry aKIMH M IUIATYy 34 HUX. Ha ca-
MOM AeJie, 3T ABe (PMPMBL 33 OHH NEHb 3AKIIOHAIOT APYT ¢
NpYyroM MHOXECTBO CAEJAOK M, KPOME TOro, Kaxjaas M3 HHUX
MMeeT 1610 C AECATKaMH APYTHX OpOKEpOB. )

TakuMm 00pa3oM, B KAaKOH-TO OMPEACJCHHBIM NCHD OHA
¢mpMa MOXET MPOAATh CBOMM KJIMEHTAM 1100 akumit Rod &
Reel u xymutp 1000 akuui TOH XE€ KOMINAHMH T4 ApYTHX
kamenTos. Ilepenaua Tou xe 1000 akuun OT KJIMEHTOB-MPO-
NABLOB KJIMEHTAM-MOKYMATENISIM - 3TO BHYTDCHHSAA Oyxra-
repckas mpobema auis 6pokepcKoi PrAPMBL. Ho oHA OCTaHET-
ca nomxHa 100 akumit npyromy 6pokepy.

B crapsie BpeMeHa Opokep, nepefaBmMi B KOHIEC paboue-
1O IHS KaKOe-TO KOJMUYECTBO aKIMH, 00s3aH OBiT IIpenocTa-
BUTb ceprudukaTh B PacuerHyio [lanaty npu Hpio-Mopk-
cKkoii (pOHAOBOM OMpXe, OTKyHda APYIuc 6pokepbl, KOTODHIM
MpeqHa3HAYaMCh 3TH AKUMH, JOJDKHbI 6L1M HMX 3a0paTh.
[TosxHee BCe (DUPMH, BCTyMMBIIKE B OUPXY, CTa/U XPaHUTH
cBom akuum B Pacuernoii [lanare. Ilepenava akuuy OT OAHO-
ro 6pokepa APYroMy OCYIIECTBIsIAChH neGeToBaHUEM HJIH
KpEeAMTOBAHMEM CUETA KaXAOIo 6pokepa. Ha nosutaposhie 6a-
JIAHCH paCIpoOCTPAaHSUIOCh TO XE€ MPaBHIIO.

B Hacroamee Bpems [leno3duTHas TPpaCcT-KOMIIAHHA (the
Depository Trust Company) (0OQHO M3 noapa3neeHur Huro-
Plopkckoil poHAOBOI OMPXH, PaHEee H3BECTHOE KaK Central
Certificate Service - LeHTpaJbHAaq CEPTUHHKATHAS cayxb6a)
yCTpaHUJIA NMEPETACOBKY cepTH(dHUKATOB, B3IB B CBOM PYKH
Gosee 75% KAMPUHrOBHX omnepauuid. [lenQ3uTHas TPACT-
KOMIIAHMS 3aHUMAETCS LEHTPaIn30BaHHBMH ONEPALMIMH C
neHHBMH GyMaraMu, a yYaCTHUKH CAEJIOK: OpOKepsl, Ane-
pbi, GaHKM, KIMPHHIOBHE KOPNOPALMHM, CTPAXOBHIE M HHBE-
CTHILMOHHBIE KOMIIAHMH U APYTUE - OCBOOOXKAAIOTCS OT TSXK-
KOT'O KaXIOXHEBHOTO OpeMEHHM MOJy4YCHHS M BHIA4YU COTCH
HyMaxeK.

B xpaHMIMIAX OCHOBHBIX 6aHKOB U B COOCTBEHHOM Xpa-
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HUIMIOE [ erno3MTHOM TPACT-KOMIIAHMM HMMEETCS OKOJI0 4
MIULTHAPIOB aKLUHH, BKJIIOYAS T€, YTO NPOJABAIMCH HA Oup- |
X€ U TE, KOTOPHIMM TOProBaIM rae-HuOyab B APYrOM MeECTe,
Obmas cToMMOCTh BCEX XPAHAIMMXCH LEHHBIX Oymar, Bhiny-
MCHHBX YAaCTHHIMM KOpHopauMsaMM, coctaBiager Gosee 530
Owinnapnos nomnapos. Unc/io pa3aMYHHX BHITYCKOB, npen-
CTABJIEHHHX 31€Ch, BKJIIOUASS MMEHHHE MPOMBOLICHHHE 00-
JUrauuM, pasHo npuMmepsro 16 000.

CepTHhHKaTH, HAXOAIMMECH HA XDAHEHHH, HE MOTYT
OHTb HMKOMY NMEpPENaHH A0 TEX IOpP, MOKAa HE MOSBISEeTCd
PACNOPSXKCHUE O MX MEPEBOAE OT MMEHHU KJIMEHTA MJIM (DHp-
MbI. YYacTHUKM OMPXEBOH TOProB/M HE MMEIOT MX HA PyKax
M HE BUIST J0 TEX MOp, OKA He 3aTpedyIoT ux.

EXeaHeBHO ¢ MOMOMBIO KOMIBIOTEPOB OCYIIECTBAIIOTCH
OyXxrajTepckue mMpOBOAKH, OTPAXAOMKE U3MCHEHHS B TTO3H-
OHUAX YYACTHHKOB I10CJIE€ OCYIECTBJACHHUS CACMOK C LIEHHBIMHU
Oymaramu. TIpoBoaku, mo-sMIMMOMY, YMEHBIIAIOT KOJIMYE-
CTBO LICHHBX Oymar, HAXOASIMUXCS HAa MONMEYEHHH Gpokepa,
OCBOOOXasl MEPCOHAT M MECTA XPAHEHHMs. B KOHIlEe 1e/I0BOro
JHS JAOJIXEH OBTh NMPENCTABJAEH HJIM NMOJYYEH TOMBKO OXMH
YEK OT KAXIOIo AKTHBHOIO YYACTHHKA.

B KOHEYHOM cuyeTe, TPYAHOCTH, CBSI3AHHHE C TOPIrOBJICH
AKIMSAMH, MOTYT OBITh OUTH NOJHOCTBIO YCTPAHEHH C IIO-
MOIIbIO cepTudukaTa Tuna IBM - kaprouku, ¢ KoTopoit KoM-
NbIOTEP CMOXET CUMTATh BCE HEOOXOAMMEE NaHHHBE. EcTh
M NIPYyron myTb. MOXHO yBEJMUYHMTh Ha MOJAIONMA MIHMPHUHY
HeIHEUWIHHX 8" X 12" cepTucduxaToB U paaMecTHTb HA 3TOH
JIOIAAM OCHOBHYIO HH(POPMALMIO, HAHECEHHYIO B BHE
IITPUXOB. ITY HHPOPMALHIO MOXHO OYAET CYUUTHBATD C TIO-
MOIBIO CKaHepa. Ho a0boe n3meHenue - avinb BpeMeHHAS
Mepa, NoCKOoAbKY eme B 1975 rony KoHrpecc CoennHeHEBX
Lilraros npukazan S.E.C. npeqnpuHATh IATH 19 AMKBHAA-
UM CEPTHU(PHUKATOB KAK CPEACTBA OCYMECTBACHHUS CREIOK C
LEHHBMU OyMaraMu. Bo3aMOXHO HX 3aMEHHT KOMIIBIOTEPHAS
Oyxranrepckas cucrema. U TeM caMbiM yier co CLieHH of-
Ha 13 Haubosiee KOOpUTHHX Tpaguimit Yot CrpuT, npocy-
INECTBOBABIIAA TAK HOJITO.

Ho BepHemca x Hamemy Opokepy, xynusmemy 100 ax-
uui Rod & Reel. Ilocae Toro, kak caenka 6b1a 3aKII0UYEHA
no uene 1858, onuH u3 Gupxesnix Habmogareei, 1.e. C1y-
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XA X OMpPXH, OTMETHT, YTO HA MHAMKATOPE LIEH, PACIIOJIO-

. xeHHOM Haj MocToM, ueHa 1834 usmMenunacs Ha 1853. A no-
. CKOJIbKY 3Ta II€HA HUXE L EHH NPEAbINYINEH MOKYIKH, NOCJIE

uucdp, 0603HaYAOMMUX LEHY, TOSIBUTCSA 3HAK 'MHHYC'.

MHOr”e roas HabaaTEMM MHUCAAN OTYET O MPOJaXe: Ha-

- 3BAHME aKI[MH, YUCJIO NPOJAHHKX aKUVH U LIEHY, 4 3aTEM M-

pelaBaJy 3TH CBCACHHUS MOCHUILHOMY, KOTOPHH, B CBOKO QUE-
pedb, MEPEJaBa]l X MO MHEBMOMOYTE OT KaxXIOro IocTa B

' KOMHATy, TI€E PacnoJIOXEeH mukep - OMPXEBOH anmnapar, me-
. pegaromuil KOTHPOBKY IeHHHX Oymar . Coolwenus o npoaa-
- XK€ OTINEYATHBAJIHNCH U IEPEAABATNCHh HA aNINNAPATH, YCTAHOB-

Lt TP TERRSEA TR T
- r

nAeHHbe B opducax OpoKepCKUX KOHTOP MO BCEH CTPAHE.
CoBpeMEHHAad TEXHHKA MPUILIA Ha MOMOIUb OCAXICH-

Hoii" uHboOpPManHe OupXe, 3HAYUTEIbHO YCKOPHB Omepa-

muu. Tenepp nocIe 3aKIUYEHHd CAETKH OMPXEBOMY HaOIIO-

 JaTeq0 HEeoOXOAMMO JHMIIb TMPOBECTH KAapaHAAmOM IIO

cCnenManbHBM KOAOBHM MATPUIIAM: CUMBOJI AKIIHMH, HX KOJIH-
YeCTBO. IIEHA - ¥ BCTABHTh KapTOUKy B cKaHep. OH aBTOMATH-
yeCKM CUMTHBAET OCHOBHHE JAHHHE C KAPTOUKHU U MEpeaa-

erT MHMOPMALMIO HA KOMOBIOTEP. KOMIBIOTEpP HCNOIB3YETCH

BMECTO THKEPA /IS BHIAAYHM HANEYATAHHHX COOOIIECHMH,
npeacTaBagsd HHPOPMAHIO O KaXI0H OCYINECTBJICHHOM COEN-
KE WM B pACMEUYaTaAHHOM BUAE, HJIM HA SKPAHE OHCILICS. Ta--
KMM 00pa30M, KaX/blil B TECUEHUE HECKOJIbKMX CEKYHA MOXET
MOJTYYUTDh OCHOBHYI0 HH(OPMAIHIO 0 JI000# CAENKE.
Ucnoap30BaHNE 3JACKTPOHHOM TEXHHMKHM 3aCTABHJIO MHO-
rux OpoKepoB BCEpbE3 3aAYMATBHCA O TOM, UTO OJHAXIH Ha-
CTYNUT JEHb, KOrAd BCE TOProBHE Omepanuu OyAyT COBEp-

. mAaThC KOMMBIOTEPAMH, M JJICKTPOHHAS TEXHHUKA CHAEIAET

HEHYXHHMH ¥ OpokepoB, U camy Oupxy. OHM BHAAT, KaKHE
PEBOJIIOLMOHHBIE H3MEHEHHS MPUHECIO MCTIOJIb30BAHUE KOM-
NbIOTEPOB B OYXTraJTepUH, YUETE, TPAHCIIOPTE U AaXeE B MCC-
MEIOBATENBCKHX OTAENAX UX IMABHHX OP(PHUCOB.

Ha neuarammeM YCTPOMCTBE HA3BAHUE KAaXIOH AKIHUH
pEeACTaeT B BUAE HECIOXHOW KoMOMHanum Oyks. Hampu-
mep, "C" osnauaer Crysler Corporation, CP - Canadian
Pacific, CRR - Carrier Corporation. KoneuHo, rakue 0yk-
BEHHHE ODO3HAUCHUS MYPOKO H3BECTHH M OOmMENnpUHSTH.
Tax F o3nauaer Ford, T - American Telephone &
Telegraph, a X - oguH U3 Haubosee H3BECTHHX CHMBOJIOB,
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ob6o3Hauarommi U.S.Steel.
Komnanna Rod & Reel morna 6m mmers cumsoa RAR. B

ITOM ciayuae cooOmeHnune o npogaxe 100 ee akumii mo 1exe
1858 nosiBIUIOCH OBl HA IPHHTEDPE B TAKOM BHAE:

RAR
1893

Ecnu 61 u3 pyk B pyku nepeuwio He 100, a 200 akuuii, to

3Ta CAEJKA KOOUpOBajach On TaK:
RAR
2S 1853

A ecsu 61 B caenky Ouuto BoBaeueno 1000 axuwmit, To npu-

HTEP BhIAAJ OB caenyomyo HHGOPMALHUIO:
RAR
10S 1854

Tukep Moxer nevarats 10 900 3HaKoB B MHHYTY.

Ecnu TKep onasasiBaeT HA | MHHYTY, TO MHMOpPMALIUd O
LIEHE COKpAmaeTcsd A0 MOCJCAHErO 3Haka mnepen Apodbio, 3a
HCKJIIOUEHHEM TEX CJIY4YAEeB, KOIua nepea ApoObio CTOUT HOJb.
Torga nadopmaums 0 Hame# MOKYIIKE NOSABUTCS B BUAE:

RAR
853

[lonpasymMeBaercs, uto JA10aM, Xopomo pa3buparomuecs B
aenax GoHnoBOM OMpPXW, CAaMH CMOTYT A0OABHTH HEOOCTAIO-
INHH MEPBHN 3HAK. EC/M eHM MAyT BBEPX M MOAHMMAIOTCS
10 20 u Beime, TOraa LEHA - BKJIOYAd M HOBYIO NEPBYIO LUMD-
py - Oyaer o603HaueHa MOMHOCTHIO B BHaE 2018 npu nepsoii
MOKYIIKE 10 1eHe cehime 20,

Korna tukep orcraer Ha 2 MMHYTH, HcYe3aeT HHoOpMA-
nusa 06 obreMe npogaxu. Jfaxe ecau 6su10 npogano 1000 ak-
uuit Rod & Reel no uene 1858, nadopmaug o caenke mos-
BUTCH B TAKOM BHJE:

RAR
8548

Tukep penxko orcraer Ha 3 MUHYTH ¥ 60JbIIE. DTO CTyYa-
€TC4 TOJIbKO B TE€ JHM, KOrga oObeMH NPoaaX OUCHb BEJIMKH.
Ho Torma moBropsiomuecs HeHH  OMyCKawTca. JIpyramu
CJIOBaMH, HH(GOpMaALMS O 3aKJIOUEHNH NOCJIEAYIOMUX CAECIOK
HE BHIAACTCH, €CJIM LIEHA OCTAETCH NMpeXHeHd. Kak Toapko 3a
CUCT ITHX COKPAILIECHHH BpEMS OTCTABAHHMS HABEPCTHBAECTCH,
BOCCTAHABJIMBACTCA 00BIYHAY mpoLeaypa paboThi.
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Bul MOXeETe CIIPOCHTb, MoueMy OHMpXka HE KYNHT HOBHIM

6osiee OBCTPOAECHCTBYIOIMHA TUKEP, €CJIM MMEIOMUNACS HE YC-
‘peBaeT BblAaBaTh HHAOPMAUMIO O 3aKJKUACMBIX CAECIKAX.
Jleso B ToM, uTo Jo0oi anmapat, nepeaaromui 6ompme 900
' 3HAKOB B MHHYTY, Oyaer BoAaBaTh MHGPOpPMAIHIO B TAKOM
. GHICTPOM TEMIIE, UTO €€ HEBO3MOXHO BocnpuHUMaTh. Ho BCe-
. TaKk¥ INaHupyeTcs npuodpectd fonee CKOPOCTHOU THKEP, KO-
" TOpHIM B OCHOBHOM OYAyT MOJIb30BATbCSl KPYMHBIE (DMHAHCH-
. CTHI, IEATE/M U OPraHNU3aLMHK, paboTaromue ¢ Npecco.
' BoAbIIMHCTBO JIIOACH, Y KOTOPHX BO3HHMKACT XCJIAHHE
 KYMHTh WIH TPOAATH AKLUMH, IPEATIOUHTAIOT OTAATb PACIo-
. psXEHME C HEMENVICHHOU peanu3auue. ITa CAeIKa N0IXHA
6LITh 3aK/II0UEHA KAK MOXHO OpicTpee u 1o 00J1e€ BHICOKOH
_ IeHe, 4YEM Ta, KOTOPYK B HAaCTOAIIMH MOMCHT MpEAsaract
' fupxa (Benb KAXIBH 4ame BCEN0 XOUET KYMUTh MJIH MPO-
. JaTh aKIMH He HUXE KAKOH-TO onmpeaescHHOM umeHn). Ha-
- npumep, BH 3axorure Kynuthb 100 akumi Rod & Reel no ne-
He He Gosee, ueM 1812. Bl MOXeTeE OTAAaTh pACMOPSAXKEHHE O
. BHIMOJIHEHHWH 3aKa3a cBoeMy OpOKEpY - OHO HAa3HBACTCA U~
. MUMUPOBAHHbBIM pacnopsixXenuem. BH TakXe MOXETE yKa-
3aTh CPOK BHITIOJHEHH S PACTIOPSIXKECHHUA : I€HD, HEOEJIS, MECSI]
um 1I000i CpoK, MOKa BAM HE 3aXOUETCS OTMEHHUTH €ro. Bee
 TMMUTHPOBAHHBIE PACMIOPSXKEHHS TPAKTYIOTCA KaK pacnops-
XEeHHS, JAHHBbIC HA-OANH JEHb, €CJIH TOJbKO HE VKAa3aHO, UTO
OHM J0JINOBPpEMEHHBIE. EC/IM 3TO HE OrOBAPHBACTCA, OHH aH-
HYJHMPYIOTCA K KOHIY pabouero aHs, €CJIM TOJIbKO OCTAIHCh
HEBHINOJIHEHHBIMH.

[IpuobperaeMmuie s BaC NO JUMHTHPOBAHHOMY pacnops-
XEHHMIO akumm, Hanpumep, komnanuu Rod & Reel, 6yayr
L KyIUieHBl TOJIBKO 1O ueHe 1812 mnm menbme. Brnoane Bo3-
| MOXHO, UTO MOC/E BHIIIOJHEHHS PacnopsixeHus, y Opoxepa
. MosBJIZETCS BO3MOXHOCTb KynMTh akumu 3a 18V4. Moxer
i OJYYMTbC M TAK, YTO BAlle PacrnopsXeHue He Oynaer BH-
MOJIHEHO, MOTOMY, YTO PaCMOpPSIXXEHUs APYTUX O MOKYMKE TEX
Xe aKIMH 33 TY Xe LIEHY MOTYyT NPUHTH PAHbLIC BAWIEro, H
3anac akuui, poaaBaeMbiX MO ITOM LIEHE, HCTOIMUTCS 0 TO-
ro, Kak DOMAET OYEpedb A0 BANIEro pacnopsXenud. Ecau B
TAKOH CHTYAIlMH [TOMHTEPECOBATHCA y Opokepa, IO KAaKOH
MPUUYKUHE HEBHITIOHEHO BANIE paCIOPSIXEHHE, OH CKAXET, UTO
OBLIM "Onepexaroujue 3a8KuU HA aKyuu .
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JINMUTHPOBAHHBIE PACTIOPSAXECHUS IPUMEHSIOTCS M B CJTy-
yasgx, KOrga akudu npoaawrtcd. Hanpumep, y Bac ecTh ak-
uun Rod & Reel, u B xotean OB mpoaaTh MX, HO TOJBKO,
€CJIM YAACTCS NMOJYYUTH 33 KAXAYI0 HE MeHee 19 goanapos.
B TakoM cayuae BaM HEOOXOAUMO OTAATH OPOKEpY AuMumu-
posaHHoe pacnopsixenue na npodaxy. UHorna npuxogurcs
OTAABATh PACTOPAXEHHE, OrpaHHUYEHHOE CPOKOM B OJMH
NEeHb, HA MOKYIKY HJM NMPOJaxy Io o0O3HAUEHHOM LEHE.
Ho, MoXxeT ObiTh, BAM 3aX0UETCH, UTOOH pacnopaXeHue Obi-
JO BHIIIOJHEHO HMEHHO B 3TOT A€Hb, JAX€E €CJIH LeHH Ha aK-
UM HE AOCTHUIJIM XEJAEMOro YpoBHY. B TakoM ciayuae B
MOXETE JOMOJIHUTH PacoOpsIXeHHEe IIPUMEUYaHUEM O BHITIOJI-
HEHHMH €10 J0 3aKPHITHS OMPXU M HE3aBUCUMO OT LLCHHIL.

CymecTByeT M APYrod BUJ PaCNOPAXEHHS, BHIIOJTHEHHE
KOTOPOro Hao0OpOT MOXET ONTh OTJIOXEHO - pacIopsaxe-
HHE HA MOKYIIKY HJIM IIPOJaXy NPH AOCTHXEHHUH ONpEeIcICH-
HOIO YPOBHS LICHH.

[Tpeanmonoxum, uto Bl Kynuau akuud Rod & Reel mo 12
Wi 13 moanapoB, HO LCHBI HA HUX MOAHSIMCH OO TAKOro
YPOBHS, KOIZIA BB MOXETE NMOJYUYUTh XOPOILIYIO IIPHOKLIb, Ha-
npumep, 10 19 wiu 20. BaMm, KkoHeuHO, 3axX04eTcd 3aIIUTHTD
BAaIy NMPUOBUIb B CJIyude pe3KOro NajeHud LeH Ha puHKe. U
BBl CMOXETE 3TO CIAEJ1aTh, MOMPOCHB OpoKepa NMpoAaTh aKIUH
MpH CHHXEHHUHM LICHHM Ha HUX Jo 18. 3To u Oyaer pacropsxe-
HHUE O MPOAAXeE B CJAyUae MaacHMU IEHh HUXE ONpeaeieHHO-
ro ypoBHsa. Bam Opokep npocseauT 3a TeM, YTOOB OHO OBLIO
BBITIOJTHEHO, €CJIM ILI€HA Ha 3TH akuuM ymnazetr o 18. Kak
TOJIBKO OHA MOAOHIET K 3TOMY pyOexy, Bame pacrnopsXEHHE
TYT X. CTAHOBHUTCS PACIOPAXCHHUEM C HEMEAJCHHOM pecasin-
3alMel 0 IpoAaXxe o HauboJiee BHCOKOM eHe. 1 BHOBB MO-
XCT BO3ZHHKHYTh CX0Xas CUTyalMsd: APYrue OTAAJIU IOHO-
OHHE pacnopsXeHHd paHblie, yeM BH. 1 Kk TOMYy BpeMeHH,
KOraa JAOMAET OUepEeab X0 BHIMNOJHCHUA BAIIECICG paCHOpAaXe-
HMS, IEHA MOXET ynacTb a0 17%4 wam naxe no 1712.

Hanporus, ecin Be xotute Kynuth akuuu Rod & Reel,
BaM MMOKAXETCI HE OUECHb BHMIMOAHBIM ITOKYIATh UX 33 18, ec-
JH BH UYBCTBYETE, UTO LI€HA OyaeT CHHUXAThCA M JAJbIIE.
Ho ecam oxugaercd pe3kdd pocT Kypca Imocjie BHE3AMHOIO
NagcHU s, BAM HE 3aX0UETCHd VIIYCTUTh BO3MOXHOCTD KYIIHUTh
3TH AKIMH IO TOro, Kak L€HH MOJHUMYTCS CJIHUIIKOM BBICO-
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- KO. B Takou cuTyauuu Hago OTAATb pachopsikeHnue Opokepy
- onokKynke axlHH, €CJIM LiCHA HA HUX BO3PACTET, CKaXEM, 10
19.

BpeMms oT BpeMeHH OMpXa MCIOJIB3YET CBOE MPABO U 3a-
MpCINAET MPHUMEHEHUE PACIOPAXEHHM O MOKYIIKE UM MPO-
AaX€ aKLUHU, KOraa LieHa AOCTUTHET ONPEACJICHHOIO YPOBHA.
OOBIYHO 3TO KacaeTcd akLHM onpeacIeHHOro suaa. Takoe
pPCIICHUE NPUHUMAETCH TOJABKO TOraa, KOraa IeHbh HAa AaH-
'HBI BHI AKUHUH OYEHb PE3KO KOJAEOMIOTCH M CYLIECTBYET
ONAaCCHHUE, UTO BHIMOJIHEHHUE PACIIOPAXECHHH IPUBEAET K pE3-
KOMY BHIOpOCY aKIIMi JAHHOIO BHAA HA PHIHOK.

C TeopeTHUECKOH TOUKH 3PEHHU S, TAKHE PACTIOPSIXEHHS C

- YKa3aHHeM (PUKCHPOBAHHOM LICHH BHIMIIAAT OUEHb ITPHBJIC-
- KateabHO. OHH C1yXaT CPEACTBOM KOHTPOJIA BAIIMX HPHObI-
neh u yomTkoB. TeM HEe MeHee, B MOBCEJHEBHOM MPAKTHKE
OHH HE CTOJIb XOPOIIHA, KAK AYMAET CPEAHHHM BKJIAAUYHK.
YT00B NPpHHOCHTD PEAIBHY IO ITOJb3Y, ITMMHTHPOBAHHOE pac-
MOPSXCHHE JOMXKHO YUHTBIBATH NMpeo0nagaomyo pHHOY-
Hyw 1eHy. Hanpumep, ecaim akunn Rod & Reel oOb1uHO npo-
nawTcd 3a 1812, To HET CMHIC/IA OTAABATh PACHOPSIKEHHUE O
nokvnke ux 3a 16 wnu gaxe 17. A ecam B BameM pacrnops-
XKECHHMH VKA3aHA LcHA 18, BRI MOXETE C TEM X€ YCIIEXOM KY-
nuTh X 3a 1812. To Xe MOXHO CKa3aTh, Koma peudb HAET O
- MpOAAaXxe aKkI[HH.
Kopoue rosops, cpeAHEMY BKJIAAUNKY BPAI K CTOUT pac-
. CYUTHBATD HA MOJIYyUEHHE 3HAUNUTEIBHON NMPHOBJIN NPy HE-
- Oonpmux KONeOaHUSAX KyPCOB AKLUH OTHOCHUTEIBHO IOCMOA-
CTBYKOIEH PHIHOYHOH LIEHH. DTOT My Th 000OrameHus H2 And
CpeAHEro BKJIaQUHKA. |
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Inaca 11

KaK yCTpO€H pPBIHOK

KOT'IA Om BH HH OTAAAM PACNOPSIXEHHE O TMOKYNKE WIH
Npoaaxe akuui, Bama Opokepckad (pMpMa HECET OTBETCT-
BCHHOCTD 34 3aKJKUYCHHE CACJIKH MO ONTHMAJbHON LICHE: HA-
uOoIEE BHICOKOM, €C/IM BH MPOJAECTE, M CAMOH HHM3KOMH, €C/IH
nokynaere. Hepeako aiasg moOpoCOBECTHOrO BHIMOJHEHHS Ba-
IIEro pacnopsixcHus Opokepy, paboTawieMy B OnepamuoH-
HOM 3aJ1e, Heo0XOQMMO 3aTPaTHTh OO/MbIE BPEMEHH, YEM OH
MOXET Ce0€ MO3BOIUTh: y HETO CJIMINKOM MHOro aesi. Hanpu-
MEp, €C/IM BB OTAAIM PACIOPSAXEHHUE O NOKYINKe AKIuH Rod
& Reel no onpenenennoit uene, Hanpumep, nmo 18 monnapos
3a aKLHMIO, a B 310 BpeMd HEHA HA HHUX cocTtasiasia 19 gosia-
POB, TO BpSAd JIU BBl MOXETE PACCUMTHIBATH HA TO, UTO BaNI
Gpokep He OyaeT criyckarth r/1a3 ¢ Tab/10, HA KOTOPOM YKa3hi-
BACTCA LICHA J3THX aKLMH, B OXMAAHHUHA TOrO MOMEHTA, KOraa
OHa ymnazer a0 18.

BeposiTHEE BCEro, OH MEPEAACT BAmE PACIIOPIKEHHUE APY-
romy OpOKepy, KOTOpbii, AEACTBYS KaK €ro areHr, Oyaer Ha-
Or0maTh 33 KOJIE0AHMSIMH IIEH HAa MHTEPECYIOHME BAC AKLUH
M BBIOJHUT BAILE pACMOPSAXEHHE, €C/IM MPEAOCTABUTCS Ta-
Kas BO3MOXHOCTb. OOBUHO B TAKHX CHTYaIlMsIX OpOKEpH 00-
pamalTca K MakjepaM, KOTOPHE BEJyT TOPTOBJIIO ONpEHc-
JICHHBIMH AKI[HSIMH.

Maxnep - Tor Xxe Opokep, TOJBKO OrpaHHYMBIIMH TIOJIE
CBOEH ACATEABHOCTH INMOKYNKON M NpOoAaXeH ONnpeaeCHHOro
BUIA AKOMH (WIM HECKOJIBKMX BHAOB). Maxkiepw TOopryor B
OIIPEOEICHHON TOUKE, HAXOASIECHCA OKOJIO TOProBOrQ mnocra.
MaxJiep He YXOAMT C 3TOrO MecTa, OXHIass HMEHHO 346Ch pac-
NOpAKEHUH ApYrmx Opokepos. [lockosmbky 3a 3aKroyeHHMe
CACIKM OH MOJIyuyaeT OpOKEepCKOE BO3HATPAXAEHHUE, TO OH H
HECET OTBETCTBEHHOCTDh 33 BBIMOJHCHHE pacnopsaxeHui., UH-
BECTOP, OTAABINUK MPHKA3, HE IIATHT JOIOJHHTEIBHHX KO-
MUCCHOHHBIX 33 YCJYTH MakJiepa.

Maxkaep SBAETCS HE TOJBKO areéHTOM APYrUX OpOKEpoB,
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 BHNOIHSAIOMMM X nopydyeHus. OH ¥ caM NMPOJAET M MOKYIa-
'eT AaKIMM, Ha TOProBJ€ KOTOPHMH CHELHATH3HDPYETCH.
" AMEHHO 3TO M ABJMETCS €0 IVIaBHOM 00g3aHHOCTBIO. Ocyme-
. CTBJISEMBIE UM CAE/IKH BAUSIOT HA KOTUPOBKHY Ha OMpXe, U Ha
' HEM JIEXHUT OTBETCTBEHHOCTD 3a COXPAHEHHE CIIPaBEeAIHBOIO,
' C12XXEHHOTO M KOHKYPEHTHOTO PHHKA.
- Ilpumepro 407 wieHoB OMpXHM paboTalOT MaKJEpaMH,
npeAcTaBaASIOIUME 64 obbeqUHEHHI - B OCHOBHOM TOBApH-
?.'l]leCTBa Wik oObenuHEeHHS ABYX-TpeX dupM. ITH oObeIUHE-
'HHS BEIYT TOPIOBJIO BCEMH aKIMSMH, 3aPETHCTPUPOBAHHH-
'MA Ha Oumpxe. Hekorophe KpynHeHe oObeTHHEHUS
CMENMATU3UPYIOTCS HA NPOAAXe Pa3TMUHHX BHAOB aKUMM
" (m0 150 BHIOB) M KPYNHHMH NAapTAAMHA, GUPMH TIOMEJIBYE -
' BCETO HA HECKOJIbKUX BHAAX.
.- Hwn onuH uneH OMpXu He MoXxeT paboTaTh B KauecTBeE
“MakJiepa, He uMed paspemeHnd ¢doHgoBOM OMpxu. Makiep
- ROJIXEH, KPOME TOro, HMETh 3HAYHTEJIBHOE COCTOAHHE. Kax-
 AOMY CIEIMAJIM3HPOBAHHOMY OOBEIMHEHHUIO MOJOXEHO
' IMETH CPEACTBA, HeoOxoauMHIe 11 MOKYNKH S000 oOnuHBIX
- # 1000 npuBMIEerMpoOBaHHHMX KOHBEPTHPYEMBX AKIWH IS
' TOTO, YTOOH €€ WICHH UMEIM NPABO HA3HBATHCA MAKJICPAMH
10 IAaHHOMY BHAY akuuil. Crnenuann3upoBaHHOE OOBCIHHE-
"HHE€ NOJIXHO pacnojarath YETBEPTHIO MHJUTHOHA AOJUIAPOB
. JUIS TOTO, UTOOHN YHPaBISTh TOPrOBJied OOHUYHHNMH aKITHIMH,
j - 700 onHa oOniuHag akuud crout S0 nmonnapos. Kaxnpaa ¢up-
- M3, OObENMHSAIOmMAs MaKJEepPOB, NOXHA HMEThb HAroToBe
- 100000 monnapos, wim 259, ot croumoctu 5000 oOMUHBIX K
' 1000 npuBWIErHPOBAHHHX AKLHMH, HA TOPIOBJEC KOTOPHMHU
LQHEI CNeUMAIHN3MPYETCd. beiBaeT, UTO HYXHA CyMMa M HO-
; Gosbime.
. HHaue roBops, KPYNHHM CHCHHAJIH3UPOBAHHBM (HP-
- MaM, BEAyIIHMM TOPIOBJII0O HECKOJbKHMH AECATKAMH BHIOB
Eaxnnn HYXHH OrPOMHBE CYMMH - MHJUIHOHM AOJLIapOB.
:
L
?::

irf.

HexoTophe cnenua ncTh-MaKJae phl paCCYUUTHBAIOT B OCHOB-
HOM Ha CBOM cpeactBa. Ho 60/bIMHCTBO HCITOMB3YIOT KANM-
' TaJI CO CTOPOHH, JONOJIHIA UM CBOM coOcrBeHHHH. Koe-ka-
' KUM (pmpMaM 0Ka3HBAETCS HACTOJNIbKO CHIbHAS NOAJEPXKA,
' YTO OHM MOFYT CPa3y KYIHUTb ABAALATD WIM TPHALATH THCIY
E_ &KIIMi OTHOTO MJIM HECKOJbKHMX BHAOB (M3 TEX, HA MpoAaxe

 KOTOPHX CEUHUATHINPYIOTCH).
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BHnosHAS pacnopsXeHds APYrdx OpOKepoB, MAkJep H
cam paboraer kak Opokep. Beap Opokep, mo CyTH, 3TO0 TOT,
KTO SABJASICTCS arcHTOM Apyrux jJoacu. Ho korna oH moxymnaer
WM NPOAAET aKI[MM 332 CBOM cueT, OH paboraeT kak amwiaep. B
TOM 3aKJIIOYAETCHd pa3HHMLA MEXAY OpDOKEpOM M IHJIEPOM.
Bpokep 3akarouaeT caeaky Aas Bac. JJuaep Topryer ¢ BaMd H
ABJISETCA TJIABHHM JEMCTBYIONIMM JHIOM B caeake. OH mpo-
faeT LCHHHE OyMard, NpHHAIJIEXAMHKE MMEHHO €My, WM
NOKYIAET HX Y BAC 3a CBOM CYET MO COrJIaCOBAHHOM LICHE.

Korna Opokep, paboramomuii B ¢upMme, BCTYNHUBIIEH B
OHMpXY, TIPHXOOUT K TOProBOMY MECTY C PACIOPAXCHHEM O
npoAaxe akiui, HO TaM HE OKA3HBaeTcd APYrux OpOKepoB,
AMCIOIIMX PACMOPSIXECHHS O MOKYIKE 3TUX aKU KU, TO LIEHY 3A
HUX MOXET NPENIOXUTh MakJep. Ecim 6pokep xodeT KymuTh
aKLMH, a IPOJABLIOB HET, TO CMEIHAJIHUCT MOXET NPEAJIOXHUTD
CBOH aKIIHH. _

Kak mpasuno, ot 309% mo 40% obObema obopora OMpxu
IIPHXOAUTCA HA CAEJKH C MAKJIEPAMH, 3aKTIOYAIOMMUECS 33 HX
cuer. Makiepn 00ecnieyMBAIOT IPHMEPHO MOJOBHHY CBOETO
A0X04Aa TAaKUMH cacakaMH. /Ipyrasd nmojoBHHA MOCTYNAET 34
BHIIOJHEHHE PACIOPAXEHUA APYrHuxX OpOKepoB.

IIna xaxgoro BHAA aKUMH MAaKJIEp MMEET CNEHUABHYIO
TEeTpaab WIH 3aNMCHYIO KHHXKY. B Hed duKCHpyroTca BCe
JIAMHUTHPOBAHHHE PaCOPAXEHHS HWJIH PACOPAXEHHS O KYII-
e-poAaXxe TMPH JAOCTHXEHHH ONPEACJEHHOIO IEHOBOIO
ypPOBHS, Nepeaaoiuecs €My APYTMMH OpOKepaMM H HE BHI-
MOJIHEHHHE, MOCKOJIbKY PHHOYHHE LEHH Ha aKLUH HE COOT-
BETCTBOBAJIM YKA3aHHHM B PpAaCIOPAXEHHAX: OBIM HIH
CJIMIIKOM BBICOKH UIS MOKYNKH WJIH CJMIIKOM HH3KH I
npoaaxu. Ecau Makiaep nmoayuaet ABa win 0oJee pacnopaxe-
HHA O MOKYMNKE aKIMHA MO OAMHAKOBOHM LICHE, OH 3aMMCHBACT
HX B CBOIO TeTpaab B MOPAAKE MOCTyILICHMA. Pacnmopsaxennd,
IIOJIyYEHHBIE PAaHbIIE, BHIIOJHAIOTCS MEPBHMH, KaK TOJbKO
Il€HA Ha PHHKE OyaeT COOTBETCTBOBATh YKA3aHHOM - BCE APY-
rvue 00CTOATENBCTBA HE MPHHAMAIOTCS BO BHUMAHHE.

Ecan Bame pacnopsaxeHne o nokynke akouu Rod & Reel
no 18 nonnapos 3adMKCHpPOBAHO B TETpagH Makjepa mep-
BHM M aKIMM Ha OMpXe mpoaaroTcd HMEHHO MO JTOH IEeHe,
BaIIE pacIopAXeHHE OyaeT BHMOJIHEHO NepBHM. J[laxe ecan
MaKJIEPY 3aX04YEeTCHd KYIIUTh aKOHH 114 ceOd, 3a CBOH cuerT,
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uMenHO o 18, OH HE CMOXEeT 3TOro CAEIaTh 10 TEX nop, no-
Ka He 6yQyT BHIIOJHEHB Balle W BCE APYrHe 3aHECCHHMHIC B
ero TeTpPaab PACHoOpsSXEHHUs O MOKYINKE NaHHBIX aKIuM Mmo
JTOH LICHE. | |

Foru mocieanmii pa3 akuun Rod & Reel ObLIM MPOAAHBL
no ueHe 1812, To B 3aNMMCHOM KHHXXKE MAK/IEpa, HABCPHSIKA,
HAMIYTCS OOQHO WM ABA JMMMUTHPOBAHHBIX pacmopsXeHus Ha
noxynky mo 18%4. B Toit yacTu TeTpaau, rac ¢puxcHpyIOTCS
3ag9BKH HA MPOAAXYy, MOTYT OKa3aTbCs ABE 3asBKH O MPOAAXL
no 1854, Hecko/nbKo To 18%4, a Takxe pacnopsKeHHs O Mpo-
naxe mno ueHe 19 u Buie - JUMATHPOBAHHMIC pacnopsiXXeHUs
WIN PACTOpSXEHHS, BHIIOJTHIEMbIE O JOCTHXCHHH omnpene-
JIEHHOT'O LIEHOBOTO YPOBHS (UTO TOYHO YKA3bIBACTCH B TEeTpa-
IH).

Eciiu 6pokep NMPHUAET HA TOProBOe MECTO € paCMOPSIKCHH-
eM O CPOUHOH MOKynke akuuid Rod & Reel ¥ TaM HE OKAXET-
¢ Apyrmx OPOKepoB C PACMOPSIXCHUSIMH O n"ponaxe-, TO HA
ero sonpoc: "Kak Reel?" - Maki€p OTBETHT: TpH BOCBMHX,
N9Th BOCBMBX," - MMEd B BUOY, UYTO 1834 - 9TO LEeHa MOKYyMa-
Tens, a 1898 - LeHa MPOAABLA, MOCKO/IbKY 1838 - camasd BHI-
cOKad LEHA NOKYMAaTes, HA3BaHHAs B OJIHOM M3 PaCHOpsKe-
auii, a 1898 - camMad HHM3Kas LEHA, KOTOPYX ONMH H3
KJIMEHTOB XOTeJ OH MOMyudTh 32 CBOHM AKIHH. JTO U eCTh
KYDC CNPOCa U nPeoa0XeHUs.

MakJiep B epBYIO ouepenb 00sI3aH CJIEANTD 3a TCM, yTOOH
He GBUIO pe3KMX CKAYKOB LIEH HA aKUMH, TOProBJICH KOTOPH-
MU OH pyKOBOAMUT. [105TOMY OH CJIEMHUT 34 TEM, yTOOHI paamli/-
a MeXAy LEeHOH CIpoca U MPEIJIOXKEHMS HE NpeBHIaIa V2
MyHKTA, XOTS JUIS JOPOTMX BHITYCKOB JOMYyCTHMA bonee 3HA-
yuTeAbHAS PA3HHLIA.

[TocKOJIbKY OMpXEBHIE MAKJIEPH CTAPAIOTCA n00pOCOBECT-
HO BHIIOAHSTH BO3/JOXCHHHE HA HAX O0SI3aHHOCTH MO MOA-
NepXaHUIO MOPAIKA Ha PHHKE, TO B 909, caeaokK, aaK.moqale/-
MBIX Ha Ompxe, LEHH OTJIMYAIOTCH HE Gosee ueM HA V4
MyHKTA MO CPABHEHHIO C npeanaymHMHA CICTKAMH. Korna
pa3HMILA MEXTY KyPCaMH CIIPOCa ¥ NMPEJIOXCHUS HAUHMHACT
[peBHINATh HOPMY, MAKjep, Mo 3aKOHaM Gupxu, TOMXEH
[IOCTapaTthCd COKPATUTb 3TOT PAa3PHIB. MaxkJiepaM npuxXOIuT-
csi CAMMM TIPEAIAraTh M LIEHy CIpoca, i LEHY MPEIVIOKCHHA,
4 3aTEM MPOAABATH HJIH MOKYNATh M0 ITAM LCHAM M 3d CBOK
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CUET CTOJIBKO aKLHMH, CKOJBKO NOTpebyercy.

Ecnu onHa M3 akuui pe3ko MOAHMMAETCH HWJIH CTPEMH-
TCJAbHO MANaceT B LEHE, MAKJIED OOXKEH CTAaOHIH3HpPOBATL
PHIHOK 3TOM AKUHHM. Korma pHHOK HACHIIAETCH BO3PacTaio-
UM YHCJIOM paCOOpAXEHHUH O MPOAAXE, UTO BH3KWBACT Naac-
HHC LCHBI, €EMY NPHXOAHUTCH MNOKYNATb 3TH aKLHUM 33 CBOHM
cueT. EC/IM X€ PBHOK HACHIICH PACIIOPSXKEHHIMH O MOKYIIKe
AKLHH H [€HA Ha HUX PE3KO NMOZHMMAETCH, TO OXHAAETCH,
4TO MAKJIEP MPOAAET YaCTh aKIMHU M3 cBOero 3amaca. MHormg
MaKJIEpy MPUXOAUTCH MPOJABATH AKIIMH, KOTOPH X OH HE MME-
er. Ho oH nmonaraer, 4ro B JasibHEHIIEM €My yAACTCH KYITHTh
5TH aKIMM mo 6osee HM3KOM LiEHE, YTOOM PACCUMTATHCH C
OpokepaMu, KOTOPHM OHH YX€E OBLTH MPOJAHH.

HeobxomuMocTh mogaepXuBaTh CTAOMIBHOCTD M MOPSIAOK
Ha PHIHKE LEHHBIX OyMar MOXeT BHHYAHTb MAKJIEPa BHIIIOJI-
HATDh JOPOrOCTOAMIHE H PUCKOBAHHHE onepanun. HoBag un-
dopMaHg O JeaAaX TOM WM MHOM KOMIIAHMHM MOXET CTaThb
MPUYHHOH BHE3AIMMHOIO PE3KOro BHOPOCa HA PHIHOK ITPUKA30B
O MOKYIIKE WIHM Npoaaxe akuunu. MHorna u3-3a 5Toro Ha He-
CKOJIBKO U3aCOB OTKJIAABIBACTCS OTKPHTHE OHpPXH. B HEKOTO-
PHX CJIydYadX TOPrOBJIS MPEKpPAmiaeTcd HAa JOCTATOYHO AJIH-
TCJIbHOE BpeMsa. B Takux curyanuax OMpXeEBOM MakJep
JAOJXEH MPOKOHCYJbTUPOBATHECH C PYKOBOACTBOM OHMPXH H C
OOHHM WJIH ABYMA OUPEKTOpaMu. OHHU JOJXHH PEMHUTh, Ka-
KOH MOXET OHTb pasyMHas pHIHOYHAY KOTHPOBKA AKILHH.
Koraa ToproBas BO300OHOBJI4ETCH, TO MMEHHO IO 3ITOM IICHE
MakJiep o0s13aH NMPOAaBaTh M MOKYIIATh 9TH AKIIMH.

KaaccuueckuM mpuMepoM TOro, Kak pemaeTrcd Takas
npobseMa, 4acTo BO3HMKAIOMAA MEPER MAKJIEPAMH, MOXET
OnTh Cryuait ¢ komnauuen Joxxun (Lockheed). B Hauae
1964 rona xoMnaHus oObSIBUIA O IPOEK TUPOBAHUH CAMOJIETA
A-11, XOTOpHI MO JIETHHM H APYTI'HM Ka4YECTBAM CYIIECTBEH-
HO npeBsocxoau Jboit camosiet B Mupe. [IpesugeHT xOMna-
HuUH Lockheed 3agaBuwn 06 3ToM B naTHuIy. B 3TOT AEHD K MO-
MEHTY 3aKpuTud Ompxu axkuuu JIoKXxuaa nmpoaaBaimuch Io
38. B noHeneabHHK yTpOM OMpXEBOro MaxJjepa, Creuaan-
3MPOBABIIECIOCd HA TOProBJ€ aKIUIMH 3TOH KOMIIAHMH, 3a-
BaJIWIH CPOYHBIMH pacnopsxeHusMHu o nokynke 30000 ax-
oM. A B ero Terpamn ORJIO 3apEerncCTPUPOBAHO
pacnopsixeHuM o npoaaxe scero 17000 axunmit, yro Ha 13000
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- MEHbIIE, YEM TPeOOBANOCh A4 YAOBJECTBOPEHHS CIIPOCA.
- BrpXeBHE MakJepH, MPOM3BOAAIIME OMEPALMH 32 CBOM
cuer, O6p1M roToBH npoaaTh 3200 akuui, 1a B caM MaxkJep,
_ coenHaau3upoBaBIINNCA HA akuax Jlokxuna, mMen S600 ak-
.uun. He xBarano 4200 akoui, . Makjaepy-cCnerHaJdHCTy
. IpHIIJIOCh NMPOJATh AKIIHHM, KOTOPHIMH OH HE paclosaras, a
- 3aTEM NOKPHTHh HegocTauy, KynuB 4200 aknui no pa3yMHOH
lICHE.

ITocne coBemianug ¢ pyKOBOACTBOM OMpXHM MakKJep ycra-
' HOBWJI B KQuecTBe HauabHOM neHu 40%4, uto 6uu10 HA 2.75
- JO/IApa BHIIE IEHH TIpH 33aKPHTHH OHpXH B NAITHHILY.
Toprosna Hauaaack ¢ naptud B 30000 akumit mo 3TOi LiEHE.
- K KOHIy TOpProBOro aHs mocjac copepumicHud 299 mumusuay-
aIbHHX CACJIOK HA CYMMY B J.J MWLIHOHA J0JIaPOB aKLIMH
 Lockheed mumm no nerne 40¥3. Ho caMeiM BaXHHM BO BCEH
' 3TOM MCTOPHMH OBUJIO TO, UTO MAKJIEPY-CNEIHATIHCTY YAAIOCH
- YCTAHOBHTH TAKOHM CTPOrHHM NMOPANOK HA PHHKE, UTO B TEYE-
~ HME TOPTOBOTO AHA HH OAHA M3 ITHX CAEIOK He Obl1a 3aKII0-
' YeHa no LieHe, OTJIMYaBIIeicd 6oee ueM Ha V4 MyHKTa OT Iie-
 HB NPeObOYyIICH COCIKH.
| Ho nHoOrna 6miBaeT M Tak, 4TO C BEUepa M 3a HOUb HAKAIl-
+ JIABAETCA TAKOE€ OTPOMHOE KOJHUECTBO PACHOPAXECHHUHU O TO-
CKYIIKE HIH MpOAaXxe NJAHHOTO BHAA AKLMHM, YTO MAKJIED HE B
- CHJIaX YCTAHOBHMTh HAYAJBHYIO LIEHY AaXe€E C MOMOMbIO APY-
- 'MX MakKjJepoB M pykosoacTBa Oupxu. Hanpumep, B moHe-
- penbHHK 11 aaBapsa 1982 roga npaBUTEABCTBO 3aIBIJIO O TOM,
 UTO OHO IpeKpamaeT Aoaryio Tax0y ¢ komnanuei I1BM, Ha-
YATYK aHTUTPECTOBCKMM otaesioM Konrpecca CoeanHEHHBIX
- llraros. Ilocae aroro 3agsiaeHus akuumu IBM, ruraHTcKoM
. KOMITBIOTEPHOM KOpHOpaUMH, He mpoaasaiuck Ha Huio-Hop-
- KCKo¥ (poHmOBOM Ompxe mo camoro Beuepa. Korna, HakoHelr,
- TOproeJjg Hayanaacs ¢ 6n10ka B 714000 akumit, HayabHa4 LE-
. Ha MOmHANAch HAa 1¥4 nyHKTa ¥ qocTHrAa 5854.
"~ B nomosiHEHHME X APYI'MM MEpPaM IO CTaOMIM3alMHM PHHKA
 MaxkJjep MOXET OCYIIECTBHTH €IIe OJHO BaXHOE MEponpHd-
. THE, KOTOPOE HA3HBACTCI OCMAHOBGKOU aKyjuu.
_ [TpencraBbTe cebe, uTO OpoKeEp MPHIIES K TOPTOBOMY Me-
- CTy, HMEs Ha PYKax Balle CPOYHOE PACIOPIXEHHE O TTOKYII-
ke akumit Rod & Reel. B 310 BpeMs Hamnyumas HeHa npo-
 AaBUA, OTMEYEHHAS B TETPAJM MakKjepa, paBHsaaach 1853, a
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Opyrux OpOoKepoB, KOTOpDHE MOIIM OH HpemaoXHuTh Gosee }
HH3KYIO LEHY, He OBLIO. )Ke.naﬂ KYMHTh aKUHH 010 Oonee |
HHU3KOH LEHE, HO IIPH 3TOM "HE YIIYCTHTD pHHOK €CJIH LICH] ¢
MOMAET JaJbIIe BBEPX, BAIM OPOKEP MOMPOCUT ocraHonn'rb“

ang Hero 100 axuuii mo 18¥8. Ecam 3aTem momoiaeT apyroi
6pokep u npennoxut akuuu Rod & Reel no 1812, To makaep
KYIHT HX Ui Bamero Opokepa u moay4yuT GpoKepcKoe Ko- -
MHCCHOHHOE BO3HArpaxXiacHHE 3a BHIIOJHEHHE ITONO n0py-
yeHHsd. EC1M HHKTO He MPEeaIOXHUT aKUuuHu no Bosee HMU3KO

LileHE, a BHOBb Oyaer mpou3BeaeHa mnpoaaxa no 1858, To .

MakJI€p BHIIOJTHHAT BAall€ PACIOPAXECHHUE O MOKYNKE IO 3TOK
ueHe. Ho oH He KynuT BaM akuMu Jopoxe, yeM 3a 18943, mno-
CKOJIbKY, KOr1a €ro nmonpocHan "OCTAHOBHTH' aKIHH, OH CO-

raacuics, yro 1853 6ymer MakCMMalbHOM LEHOMH, KOTOPYIO -

BaM MPHAETCA ILUTIATHUTh.

[Tocsie kaxaoi MPoJaXXd ayKIHOH BO30OHOBAgeTCs. Ecan -

3aKJII0Y€eHa caeska mo mpogaxe akuui Rod & Reel no 18543,
TO Apyrue OpoKepH, TAKXe HMEKIHUE PACIIOPSIXEHHE O IIPH-
obperennn 100 akunii, BHOBb 3a9BJAKIOT CBOKO LEHY, KOTOpad
MOXET OCTAaThCA Ha MpeXHeM ypoBHE 1812, 3TH onHOBpPEMEH-

HHIE 3a9BKH OyayT paBHONpaBHH. Eciu 3aTeM nopoiaer apy- °
roit Opokep u mpemaoxut 100 akumit mo 1812, To 6Gpokepw, -

KOTOPHIE XOTEJIM KYMHUTh AaKUHH 10 TaKOM LEeHe, OyayT pe-
MATh, KTO U3 HUX KYMHUT 3Ty NAPTHIO MyTeM Moa0pacHBaHHUS
MOHETHI.

[Ipourpapmmuii OpoKep AOJOXHT CBOEMY KJIHEHTY, UTO OH
"uepan u npouzpan’. KineHTH, KOTOPHM 3T0 CO00mMAaOT, Yya-
CTO HEJOYMEBAKOT, MOYEMY MX OpOKEp HHKOIIa HE BRMIPHIBA-
er. Jleno B ToM, 4yTO OpoKep HE AOKJIAANBAECT O CBOEM BHIMI-
pume. KiMeHT moay4yaeT CBOM aKUHH - H BCE.

Ecsiu 6pokepn OZHOBPEMEHHO 3asBJASIOT OMMHAKOBYIO Lie-

HY, HO OMHOMY M3 HHX HYXHO Kynuth 200 axumii, a OByM

apyrum o 100, To 6onee xpynHHIi 3aKa3 CYHTAETCH IPHOPH-

B L L
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TETHHIM, €CJIH NPOJABEN NMPEIJIOXKHT TAPTHIO, COCTOAIIYIO U3

200 axmumit wim 6onsme. Korna mpopasen, npeasnaraer nap-

TMI0 B 200 axumit - 6pokep, KOTOPOMY HYXHO IpHOOpecTH

300 akumit, TO CHayasa mepBH Opoxep 3a0upaer CBOM IBE-
CTH aKUHH, 3 OCTATOK 3aTEM PA3NTIPHBACTCHS AByMd OpPYTrHMH
Opokepamu.
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OueHp YacTO MPEXAE YEM OTAATh PACIOPSIXEHUE O CPOY-

'HOM TIOKYIKE aKIMii, KJIMEHT XOUEeT HMETh MPEACTaBJICHHUE 00
- px 1eHe. UTo6p 0Ka3aTh yCAYry 3TOMY KJIMEHTY, OMpXeR OM

6p01<ep, HAXOASIUHUCSI B ONEPALHOHHOM 3a.ne NOCTApACTCA
_y3HATb "PHIHOYHHIC LCHH U 00BbEeMBl TOProBJH": OH CIIPOCHT Y
. MAaKJIEpPa O TEKYLIMX Kypcax CIpoca M MpPEJIoXeHus u ol
“ofbeMax 3aKa3o0B MO ITHM IEHaM. Makuiep pacKpHBaeT TOJb-
KO CAMYIO BHICOK VIO LIEHY MMOKYTIATEAS M CAMYIO HU3KYIO LICHY
mpoAaBLA. HanpnMep, ecam peub maer o0 akuuax Rod &
_Reel, OH OTBETHT: "¥3,58" - a 9TO CJEAyeT NOHUMATh TAK: LiE-
Ha moKynareneit cocrasaser 1838, a ueHa nponasuos - 1853.

- OH HE UMEET MPaBa pacKpbiBaTh 60/1€€ HU3KHE LEHH MOKYMa-
- tenelt u 60siee BHCOKME UEHH MPOAABLOB, 3AHECEHHHE B TET-
. pams. Ecau ero CrpocsT 00 oObpeMax 3a9BOK IO ITHM LICHAM,

1O OH MOXeT cka3ath: "CoTHd B J0OOM BAPHAHTE", IOAPA3Y-

. M€Bas, HAlPUMED, UTO y HErNO €cTh 3asBKa Ha Mokynky 100

_\‘_-___-1_ i r =
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“akumit mo 18338 u 3asBKa Ha mpojaxy akuui no 18538. Ecan
'OH noxynae'r 100 axuuit u 500 npogaer, OH CKaAXET: "33,98,
OJIHH K ISATH.'

MaxJiepy HEe peKOMEHAYETCS pasriamaTh OObEMH 3a9BOK,

" 3a(bMKCHMPOBAHHBIE B €r0 B 3aMMMCHOM KHMXKKE, 8 TAKXKE LICHH

Cripoca ¥ NpeaioXEHUsd, €CJIM OH YYBCTBYET, UTO NPH ITOM
NOCTPAZAOT MHTEPECH MOKYMaTead ¥ npoJaasua.
[TockoapKy MakJiepcKkad 3anMCcHasd KHHUXXKa JaeT €My BO3-
MOXHOCTb TNOUYYBCTBOBATb PHHOK TaK, KaK 3TO HC MOXET
cAenaTh HU OOMH ApYroi Opoxep WIN MHBECTOD, H MOCKOJIbKY
OH HE TOJBbKO MOXET, HO M AOJXEH NOKYNaTh M MPOAABATH
AKIIMHU 34 CBOM CUET A4 NOoaJepXaHUd OPraHu30BaAHHOCTH H

. CTaOWIBHOCTH HAa PHHKE, TO OUEBHAHO, YTO OH MOXET CyIIe-
| CTBEHHBIM 00pa30oM BJIHSTb HA LICHH.

Y100H MMETH MOJHYIO YBEPECHHOCTb B TOM, UTO MAaKJEPp

' He 3710ynoTpebIseT CBOMM NP BHJIETHPOBAHHBIM MOJIOXCHH-
E €M ¥ He MAHMITYJIHPYET HEHAMM pagu COOCTBEHHOMN BHIOIM,
i Gupxa okpyXaer ero onepauuM YaCTOKOJIOM TEXHHYECKHX
| IpaBMJI, KOTOPHIE NIOCTOSHHO Y XECTOYAIOTCH.

HecmoTps Ha TO, UTO Pa3JHUHBIE PErYJIAIPHHE MPOBEPKH,

b sorouas u nposepku camoi S.E.C., He BHSBIIN HMKAKHX
l aBHHIX rpexoB Maksiepos Ha Heio-Hopkckoit ¢ouosoit 6up-
b Xe 1, 6oee TOr0, CBHAETEIbCTBOBAIH O MOJE3HOCTH OKa3hi-
f Baemuix umu yoryr, S.E.C. npomonxaer mpHCTaJbHO Ciie-
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AUTH 332 BCEMH UX oncpaundMu. Her HUKAKNX COMHEHHH B
TOM, UTO OHH H BIpeab OyOYyT OCTABATHLCH MOA €€ HEYCHITHEIM
KOHTPOJIEM.

B Hacrogmee BpeMsa Bce Makiiepn 00sS3aHB NPEAOCTAB-
JSTh OMpXe IPUMEPHO BOCEMb pa3 B I'OA OTUET O ACTAIAX Cle-
JIOK, COBEPIICHHBIX B TEUCHHUE OgHOM Heneau. Hexenu BuOu-
paloTCd CAyYaMHBIM 00pa3zoM M 0 HHMX HE cooOmaercs
3apaHee. JTH OTYETH JAIT BO3MOXHOCTb OMpXeE yCTaHO-
BUTb, COOJIONAETCH JH AODKHBIM MOPAAOK HA PHHKE KOHK-
PETHHX AKUUH, HACKOJBKO IUIABHO IMPOUCXOAUT M3MECHEHHE
IIEHB, KaK BEJMK pa3bpoc kotupoBok. Ha ocHOBaHMHM BCEro
3TOro AE€/1aeTCS BHBOA O TOM, JOCTATOYHO JIM XOPOIIO MAKJep
CIIPaBJISIETCSI CO CBOMMHM 00S13a HHOCTAMM.

Maksepn Takxe eXEHEASJbHO YBEIOMASIOT OMPXY O
KAaXAOM aKTe KYILUTM HJIHM NPOJAXH, COBEPIICHHOM 3a CBOM
CUET, C YKA3aHMEM BPEMEHU COBEPIICHHUS CACAKH, 3HAKA'
(TO €CTh POCJIA 1IEHA WM MaJana) ¥ Koauuectsa akuuit, Oum
BEAYT M YUYeT CBOEH "'CTaOMIM3MpYOmen AeATEAbHOCTH : pe-
TMCTPUPYIOT, NPOH3BOIAT JHU OHH B COOTBETCTBHH CO CBOMMH
00513aHHOCTAMHM IMOKYIKY AKLMH, KOraa LEHA YMEHbIIACTCH,
a TAaKX€ MPOJAIOT JIM OHH T€ AKI[MH, LICHA HA KOTOPHE pacTerT.

Kpome Toro, Ha Oupxe NOCTOAHHO ACHCTBYET MpOrpaMma
KOHTPOJIA 3a LEHaMM. JTa NMPOrpaMMa OCHOBHBAETCS HA
JAHHBIX, IOJYUYECHHBMX OT KOMINbIOTEPOB, KOTOPHE YIIPaBJIf-
10T OUpXeBnM TUKEPOM. KOHTpOIHMpYIOTCH JaHHHE 000 BCEX
CACJNIKAX, MPOXOOAIIUX Yepe3 THKEP B TEUYEHHUE TOPIOBOIO
nHg. Korga ABMxeHue LEeHH KaKOH-A1u00 aKuuMM NpeBHIACT
A0NYCTUMHBE NPEAeJIH, KOMIBIOTEP NPUBJIEKAET BHUMAHHE K
aToMy (akty. [JaHHHE 0 caeaKe - CHMBOJI aKIIUH, BpeEMS H
[ICHA - IEPEAAIOTCA HA MEYATAMEE YCTPOUCTBO TEJAETAKIA
B CCKIIMM KOHTPOJII OMpXH. TaM H3BJIEKAIOT H3 KOMIIBIOTEP-
HOro 0aHka JaHHH X X POHOJIOTHYECKY IO MOC/IEA0BATEABHOCTD
[IpoaaX A0 U MOCJAE€ NOJO3PUTEIBHON CACIKH U AHAJU3UPYIOT
3Ty 3amuch. EC/IM HET OUECBMAHOM MPHYHHH JIS PE3KOI0O H3-
MEHEHHUS LICHHl, CCKIMS KOHTPOJIS MPEeayImpexXAacT CayXa-
mero, Hadaaamero 3a ToOM YacThIO ONEPALHOHHOrO 3aJ1a,
i€ NPOU3BOAUTCA TOPIrOBJAS JAHHHWMH aKkuuaMu. A ToT moro-
BOPHT C MAKJIEPOM, BHISICHSS, UYTO CJIYYHJIOCH H, IJIaBHOE, MO~
yemy.

Koraa B ouepeaHoOM pa3 HAUUHAIOT 3BYUATh HEJOBOJABHHE
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roJI0Ca, MPHU3BIBAIOIIHE K TOMY, UTOOH 3aIpETUTh MAKJIepaM
COBEPIUATH CACJAKH 334 CBOM CUET M OTPAHHUUHUTDL UX ACATENb-
HOCTb BEACHHEM OYXranTepCKMX KHHUI M BHIIIOJIHEHHEM pac-
NOPSAXEHHUN APYruX OpoKEpoB, MAKJEPH 330AaK0T BOMPOC: YTO
CJIVUMJIIOCH OBI C PBIHKOM LIEHHHX OyMar, ecsiu Obl OHHM HE XO-
TEJAM U HE MMCJH BO3MOXHOCTH IMOHTH HA PUCK B TOT IECHbD
1955 ropa, xkorna y npe3uacHTa JHM3ECHXayopa CAYUHJICS Cep-
NEYHHH TIPUCTYII, WM B ZeHb YOMHCTBA npe3uneHTra KeHHeau
B 1963 rony? |

B nouegenvrHuk 16 ceHrabpa 1955 roma nmocse Toro, Kak B
KOHIIE MPEOBAYIIEH HEXEAM CTAJI0 M3BECTHO O CEPAECYHOM
MPUCTYIIE Y Mpe3nuJeHTa JH3EeHXayIpa, K MOMEHTY OTKPHITHS
PHHOK OBLT 33aBaJIeH PACHOpPSIXEHHIMH O MPOAaxe akuui,
YHCJI0 KOTOPHX 3HAYHMTEJIbHO NPEBHIIAN0 YHCJIO pacnopaxe-
HHHA 0 mokynke. OTKPHBATH TOProBJKO KAKHMH OBl TO HH OHI-
JIO AKLIIUSIMH 0KAa3aJ10Ch HEBO3MOXHO: JIABHHA PACTIOPSIKCHUH
O MpoAaXxe JOJXHA ObUIa pe3Ko yAapUTh MO LIEHAM H OIy-
CTHTh HX HHXE JIIOOOro pazyMHOro ypoBHd. Y 3To Mor/o npo-
M30MTH ropasxo paHblIe, YEM B JIIOAIX CHOBA MPOCHYACA OH
MHCTHHKT MOKynarejcu. Makaeps nmpuHsUIH BH30B. OHH, HE
KOJIEON9Ch, MOKYIaNu aKIIMH 338 CBOM CUET H MO HEHAM, KOTO-
pHe OBUTH HE HAMHOIO HUXE TEX, UTO Npeodanany B MATHHU-
Ly BEYECPOM B MOMCHT 3aKphiTusd. YerBepTh BCEX AKIHMH,
KYIUIEHHHX B TOT J€Hb, ObUIA MPHOOPETEHA MAaxkJepaMH 3a
CBOM cueT. A Bcero uMu Obo KyrmaeHo 1759360 axuwmit Ha
CyMMYy ripuMepHO B 80 MWUIHMOHOB OJUIAPOB. BH3mopoBJic-
HHC NPE3UACHTA MO3BOJIWJIO MAKJEPAM MPOAATh KYIUICHHHE
aKIIMA HE TOJbKO 0e3 yOmTKa nna cebd, HO Jaxe C MpH-
6eubi0. HO, MO HA pHCK, OHM HE 3HAJH, BHHUIPAIOT WIH Oy-
XYT Pa30PEHHI.

"Kak BH MOXETE JOBECPHTh KOMNBIOTEPY TaKYIO paboty?”
- 33 a10T BOMPOC MAKJICPHI.

I eicTBua MakiepoB 22 Hog0pga 1963 roga Takxe OpUIH
JOCTOMHH BHUMAHHSA. MOXHO NPOM/LUIIOCTPHPOBATH 3TO pac-
CKa30M O TOM, UTO CAYUWJOCh € 25 KJIOUYCBHMH AKIHSIMH
Mexay 13:40, xorga HoBocTh 00 yOMiicTBe npe3uacHTa Ken-
HEAW JOCTHIJIA OnePanHOHHOIO 3aa oupxu, u 14:07, xorna
OGupxa Obia 3akpHTa ynpaBasiomuMmu. B 13:40 B AuuHHX
XpaHWIMIIAX MAKJAEpoB HacuMTHBAJIOCh 126000 akumi 25
BHITYCKOB Ha 00my1o cyMmy Oosiee 7 MMJLIHOHOB JOJLIAPOB.
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Koraa B omepallMOHHOM 3aJ1€ HA4aJ1ach MAHUYECKad MPpoaa-
X4 aKUMH, MAKJEPH HA4Ya/IM MX MOKYNaTh, PHCKYSE COOCT-
BCHHHIMH KanHurajgaMu. B Teuenue nocaeayromux 27 MUHYT
B OIEpauMOHHOM 3aje Oro npopano 570000 akumit 25 Bhi-
nyckoB. M3 uux makaepu kynuaun 144000 u y HuX oOka3sa-
noch B xpanuaumax 270000 aknuu Ha cymmy 12348000 non-
napos. bupxeBrie MAKNEPH, OCYIMECTBASIOMUE OIIEPALIMH 3a
CBOM CUET, MOMOIJIM CTAOMIM3NPOBATH PHHOK ITHX AKIIMIA,
kynuB 31000 akuuit. KoHEUHO, MakaepH HE MOHECTH YORIT-
KOB HM3-3a OBICTPOTO BOCCTAHOBJCHHU# phiHKAa. Ho, puckys
KpPYyNHBIMM CYMMAaMH JCHET, OHH HE MOIJIM HA 3TO TBEPAO
pPacCUMTHBATh.

S.E.C. yTBepxnaer, UTo He Bcerga MakJepe BeayT cebd
HacTo/bKo 00pasmoBo. Ho, HasepHoe, HMKTO HE CMOr Obl
OBITH TEPOEM KaX b NEHB.
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I'nasa 12

Kak nponaBath OoJbilMe NMAPTUM AKUUH

[ITPEJICTABDBTE, ut0o BH 9BJAMETECh BJIAACJABLEM 3HAUH-
TEJILHOTO KOJIMUYECTBA aKIMH Kakoi-HHOyab KoMnaHud. Mo-
XeT OBTh, BB MOJYYHIHA ITH aKIMH B KAUECTBE ITIEHCHOHHOIO
BO3HArpaXxiacHUd IOCJAE YXOAA B OTCTABKY M3 3TOH KOMIIA-
HHH, MOXET OHTb, OHH AOCTAJIUCh BAM B HACJIEACTBO WJIH BH
NOKYNAaJid MX NOHEMHOTY B TEYEHHE JJIMTEIBHOIO MEPHOZA
BpeMecHH. A Tenmepp pemwad, YTO NPUILIO BpeMs NPOAATH
naTh, A6CATh WM Oosiee Thicad akuuK. Kak Hago A€HCTBOBATD
B 9TOM CJyuyae? _

OueBuaHO, €CJIM BN BHIOPOCHTE TaKO€ KOJIMUYECTBO AKIIMH
Ha PHHOK, TO LIEHA PE3KO CHU3UTCH,  BAM HE yAacTCd IIOJI-
YUMTb 33 CBOH aKI[MH CTOJIbKO, CKOJIbKO OHH CTOSIT B TEKYIUH
MOMEHT. BO3MOXHO, IPOMAECT MHOIO JHEH WIH JAXC HCACD,
MpexXae YeM BaM yaacTcd u30aBHTbCA OT BCEX CBOMX AKIIHH
NyTEM PYTHHHOM PHHOYHOHU TOProBJIH, NPpOAaBasd 3a ONHH pa3
CTO WJIU OBECTH aKILHUH.

B 3roii cuTyanmu Jayume BCEro 00paTHTECS K CBOEMY Opo-
Kepy, 4TOOH OH IOMOr BaM CIPaBHTLCS C ITOH ImpoOIEMON.
Bo-nepBuix, OH Cpa3y MOCTApacTCsd HAWTH "APYryI0 CTOPOHY
HA pHHKE": HAUTH MOKYNaTe/ 4, KOTOPHIi 661 OH TaK Xe€ 3a-
MHTEPECOBAH KYMHUTh BAIIM aKIWH, KAK BH 3aMHTEPECOBAHM
MX NMpoaaTh. 14 3TOro OTAE MO ONTOBOM TOProBJI€ AKUIUSIMH
Bamen Opokepckou (pMPMH YCTAHOBHMT CBA3H C PA3JIMUHBIMHA

yUpeXJICHHUSMH, CTApasaCh HANTH CPEAH HUX NOKYNATECAd, KO-

TopHiit mpuoOpes1 OH Bech MAKET BAMMX AKLUH. JTO MOTYT
6uTh apyrue GupMb-uncHH OMpXHM WM naxe (UPMH, HE
BCTYIIMBIIME B HEE, HO XEJIAKOMME KYIMHTh HMEHHO ITH aK-
nue. Ecm akuuu 3roif GUpME HE CIHIIKOM MONYJ/ISIPHH Ha
PHHKE, Bam Opokep HABEOET CMPABKH, HE 3AMHTEPECOBAHA JIH
caMa KOMIAHHUY B IpUoOpeTeHHH COOCTBEHHH X aKIMH: HHOI-
2 HEKOTOPH € KOMIIAHUH TaK M NOCTYNAIOT. _

Bam 6poxep MoXeT TakXe OOpaTHTBCS K MAaKJIEpy , KO-
TOPHM OCYIICCTBJISET TOPIOBJIO HMECHHO 3THMHM AKIMIMH H
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YaCcTO MOMOraeT ApyruM Opokepam npoaath 6obIIKME MAPTHH
aKIIUH, |

Panpme Opokep mepenaBas pacmopsaXEHHE O NpOoAaAXe
GosbIOOoro 010Ka aKIHM MAaKJIEPy, U TOT BHIOJHSA €ro Kak
pacnopsxenue 6e3 ¢gunancoeoid omaemcmaernocmu. I1yts
JUIS BHIIOJTHEHUS TAKOTNO PacnopdaXeHHUd MaKJep MOr BHOpaTh
CaM, TO €CTh OH MOT IIPHHATH PCIICHUE O LICHE CACJAKH M Bpe-
MEHHM €€ UCNOJTHEHHA. Mor Ha HEKOTOpOE€ BpEMSA OTCPOUMTD
BHNOJAHCHHE PACHOPIXEHHI O MPOAAXE, pACCUHUTHBANA, UYTO
IIEHA Ha 3TH aKkuuM nogHumercd. IIpu sToM makaep Mor OHTB
YBEPEH, UTO OpOKEp, OT JIMIIA KOTOPOro OH JAEHMCTBOBAJI, HE
BO3JIOXKUT HAa HErNo0 OTBETCTBEHHOCTH 34 TO, YTO OH HE CMOr
OCYIIECTBHTD NPOAAXY MO Haubosee 61aronpuaTHHM LIEHAM,
eCJIM LICHKW HA AKLIHMH MAaJaid J0 BHIOJHCHHUI BALIErO pacro-
PIXEHHUS M APYIME PacnopaXeHHs ObUTM BHIIOJTHEHH MO 60-
nee BHCOKUM LeHaM. Ho BOT yXe B TCUCHME HECKOJIBKHX JIET
S.E.C. 3anpemaer MakjepaM NPHHAMATH K UCIIOJTHEHUIO Pac-
nopaxeHusa 6e3 PUHAHCOBOM OTBETCTBEHHOCTHU. DTO OrPaHHM-
YCHME JEJIACT BHIIOJHEHHE TAKHUX PACNOPIXEHHUM BECbMA 3a-
TPYAHUTEJIBHEM Ansd Opokepa. Bce, uto B ero cunax - 310
YrOBOPHUTH KJIHEHTA MEPEAEIATh CBOE PACTIOPAXECHUE B JIMMH-
THPOBAHHOE. EC/M 3T0 ymaeTcd, OH nepegaeT pacnopaxeHue
MAKJIEPY, KOTOPHH M IIPOJACT BCIO NAPTHIO MO IICHAM, BHIIE
MUHHMMAJbHHX, YKa3aHHHX B PacCIOPIXCHHH.

B KOHIE KOHLOB MAaKJAEp 3aHHTEPECOBAH B TOM, UTOOH
npoAaxa Bamero 0J10Ka aKIMil 0Ka3aja BO3MOXHO MEHbBIIECE
BJIMSHHE HA pHHOK. Makiep, 3aHMMAI0mUMCd BAIIUMHU AK 1M~
aMHM, MOXET, HAallpUMep, 3HATh HEKOTOPHX CBOHMX KOJUICT,
BHITOJHAKIIUX PACIOPAXCHUA NOCYAAPCTBEHHHX OPraHU3a-
nmit. UMEHHO OHH H MOryT OHTb 3aMHTEPECOBAHH B MOKYIIKE
BCEH NAPTHH BAIIMX aKLMH WiK XoTd OH ee yactu. Kpome To-
ro, MakJep MoXxer MPHOOPECTH BCIO MApPTHIO 3a CBOM CUET,
B398 Ha ceOd pHMCK MO JajabHeHmed BHIOOHOM pean3anuu
ITHX aKIHH.

Ecam G0k akuuit npoaaeTcd eJauKOM, TO CASJKA HA3H-
BAETCd ONTOBOM MOKYIKOM Makjaepa. Takasd CAeIKa MOXET
OHTH OCYIMECTBJIEHA TOJBKO B TOM CJIy4ae, €CIM H3-3a NMpo-
AAXH AKIMH OOMYHKM MOPYAKOM HAa PHHKE MPOU30HACT HA-
pPYHNICHHE paBHOBECU 4. [1podaxa napmul aKyuli MaKkaeépoMm -
3TO Onepannd, NPOTUBOMOJOXHAS BHIICONMUCAHHON, M OHA
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MIONAJAET MOJ TE X€E OrPAHHUYCHUS.

WHorna Opokepy, HMEIOIMIEMY HA PYKax paclopsaXEHHE O
NpoJaxe WIM MOKYNKe OOMbIIOH MapTHM aKUUH, yJAETCH
HAUTH MOKYIATEACH WIM MPOJABLOB HA BCIO MApTHIO CPEIM
'CBOMX KJIMEHTOB ¥ KOHTPOJIHPOBATHh 00€ CTOPOHH, YUAaCTBYHO-
mUE B CAeaKe. Takasg CUTyauus HA3HBAETCAd nepecedeHuem
(xpoccom ). Opokepy TPHXOAMTCS "TEpecekaTh’ pacrmopsaxe-
HHS O MPOAaXxe M MoKynke akpguit. CamMoi KpyImHOM NapTHEH,
NpOAAHHOM TakuM OOpasoM Ha Hpro-Nopkckoit $hoHmoBoI
6upxe, Obia maprusa u3 5240000 akumit American Motors.
2to umeno Mecto 14 mapra 1972 roga. Caesnka Takoro xe TH-
Nna HA CaMylo KPYIIHYI0O cyMMYy mo mpompaxe akuui Cutler-
Hammer 6n1a 3akawoucHa 12 uoHda 1978 roga. OHa oLcHH-
sanack B 103.086.500 nomnapos.

BpeMst OT BpEMEHH CJayuyaeTcs, 4To Opokep, BHIIOJIHSIO-
mMUH TAaKylo "JOMAIUHIOK CIOCJAKY, HE MOXET HAHTH JOCTa-
TOYHOM KOJIHUECTBA PACIOPIXCHHM O MOKYIKE A MOKPH-
THS LEAUKOM pACIIOpPAXEHHS O mpomaxe. B 3TtoMm cayuyae oH
CaM MOKYMAET OCTATOK aKLMM 3a CBOHM cuer u Oeper Ha cebs

PHCK IO UX JAJbHEUIUEH PEATH3ATUH.

Ecau dupma, seiagiomascs wieHoM Oupxu, OGepercs 3a peanH3anmio
KPYMHOM NMapTHMH axuui (COMIIKOM KPYINHOM Aid TOro, yrodbl OHa Morna
CNPaBHUTbCA C HEM CAMOCTOSTENBHO), TO B 3TOM CJ1y4ae OHA MOXXET HUCIIONb30-
BaTh TAKYIO TAKTHKY MPOAAXKH, KAK GMOPUHHOE DAIMEWEHUEL UEHHBIX OyMace.
BTOpHUHBLIM ITO PA3MELIEHHME HA3BIBAECTCA B OTIMUME OT MEPBOHAYAJILHOIO
aHAEppadTHHIA WIH NEPBOHAYAILHOTO Pa3MELLIEHHY aKUMKA. BTOpHuHOE pa3-
MELeHHE, TAK XKe, XKaK M PA3MELIEHHE HOBOIO BLITyCKa, MOXKET ObITh OCy1LIE-
cTriaeHo u dupmoit, spastomeics wienom Horo-Mopxckoit ¢ouposoit 6up-
XM, ¥ IWIEPOM 110 ONEPaLMaM C LIEHHLIMH OymMaraMu, HE BXOAKIIHM B YHCJIO
wieHoB Oupxku. B HEM MOTYT NPHMHMMATL YYACTHE K3K WIEHL], TAK K HE Wie-
HBI OUPXKH.

Eciu 610K, npeanaraeMeiil a1 BTOPHYHONO Pa3MelIeHUs, COCTOMT M3
aKIMi, JONMYLIEHHbIX K 00paieHuio Ha Oupxke, TO ofbaABIEHHE O NPEACTOd-
e npoaaXke NoMemaeTcs Ha OMPXEBOM THKEPE HENOCPEACTBEHHO B ACHD
npopaku. PaKTUUECKH 3TH aKUMHM NMPEJIAraloTCa Ha PHIHOK yXKe MOCJIE ero
3akpbiTHa. [IpeasapurenibHags HHQpOPMALIME O TOM, YTO HA PBIHOK BBIITYCKa-
eTCs TAKOM 3HAYHMTENbHBIN 00K aKUMH, MOXET, MO MOHATHBIM MMPHYHHAM,
OKAa34Th HEMATUBHOE BO3JAEHCTBHE HA LIEHY aKILIMHA B TEYEHHE TOProBOro JHA.
Ha camMomM Xxe fiee, eCyiv 3apaHee M3BECTHO O NMPOAaxe Takoro futoka akuui,
TO LIEHbI HA HUX MOTYT CHHXKATHCH 33 JIEHb WJIM ABA A0 HauaJa mpoaaxku. Ho-
BOCTH O HAABUrAaIOWIEMCHS BTOPHYHOM pa3MelneHHH O6J0Ka axuuii HAYHHAIOT
pPacnpOCTPAHATLCH, KaK TOMLKO Opoxep uaM aunep, pyKOBOASIUHHA IMPOAA-
xeit, obbapnger 00 opraHM3aLMK aHAE PPARTHUHIOBOM IPYIIIILI.

TapaHThl, YYaCTBYIOIME BO BTODMYHOM Pa3MEllEHHH, MOKyNaloT OJIok
aKUMi HEMOCPEACTBEHHO Y npojaBua 1 6epyT Ha ceba pHcK 1o nepenpoaaxe
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arore 6Jioka Ha pbiHKe. ITpy 2TOM OHM YACTO NMPUIIAIIAIOT APYIMX OpoxepoB
M IWJIEPOB - HE WIEHOB OMPXH, IPUHATD YUaCTHUE B TPYIINE, 3aHUMAIOIENCS
npoaaxke 6ao0ka. YUaCTHMKM QHAEPPAMTUHIOBOM TPYNIMbl B3BICKUBAKOT C
TPOAABLA "00uy10 pasHuuy”, Win cnp3d. pa3HULLy MeXIy CYMMOM, MOJTyYeH-
HOM 3IMUTEHTOM 3a BBIMYIIIEHHbIE LIEHHbIE 0yMary M CYMMOH, YIUIAUEHHOM 3a
11X MHBECTOpOM. Kak npaswio 0011ast pa3HMia B TP WM YEThipe pa3a mnpe-
apIIIAeT DObIUHbIE CTABKM KOMMCCHMOHHBIX - BEJIMYMHA €€ MOXET KoaeldaTsCs
JT ABYX [0 IIECTH OOBIYHBIX CTABOK. B 3Ty CyMMYy BXOOMT BO3HATPAXEHHME 34
Y TIPABJICHHE, KOMMCCHOHHBIM cOOp 3a AHZIEPPANTUHT H NPOJAXHYIO CKUOKY,
XOTOpad COCTABJILEeT OT TPETH A0 MOJOBUHbBI cripaaa. C Tex nop, Kak pasMepsl
KOMMCCHUOHHBIX COOPOB CTANM MPEAMETOM MEPETOBOPOB, BEJIUUMHBI CIIPIAOS,
WM HU3JEpXeK MpoAaBlia, B OCHOBHOM YMEHbIUMJIMUCH, 4TO OOYCJAOBIEHO, B
JCHOBHOM, KOHKVPEHLIMEN MeX Ty OpokepaMu.

Llena, no xoropos 670Kk MOXeET ObITh NMPERIOKEH KO BTODUUHOMY Pa3Me-
HeHHIo (ecaM peub MAET 00 akUMAX, 3aperdcTpyUpOBaHHBIX HA Oupxe),
OOBIYHO paBHA TC#M LieHE, KOTOpas (PUrypupOBaJia B ACHb NMPOJAXHU MPHU 3a-
CTIOUEHHHM TOCAEHEN CAEJIKM C yuacTeM Ttakux xe akumit. Ho oHa MoxerT
ObiThb KaK BBIIIE, TAK Y HHUXKE B 3aABMCUMOCTH OT MPHURB/ICKATEJIBHOCTH CAMOMH
CIAEKH.

Ecnau Bl HE 3aX0Te.14 MPHUOOPECTH aKLIMHM HE3AL0/T0 JI0 3aKPbITHUSI PbIH-
Ka, TO MOXETe CnpOCHTh: "A C KAKOH CTATH MEH$ 3aMHTEPECyeT MOKYIMKa
ITUX aKLIMH 34 Ty XK€ CAMYIO LIEHY U B TOT XX CAMBIHM JeHb, HO U4yTh IMO3Xe"?
OTeeT Ha 3TOT BONPOC HECNOXeH. Jlnd Toro, urobb! cue/ika rnokasajiach BaM
00Jiee MPHUBJIEKATE/IBHOMN, raPAHTb! MOTYT MPEIOXHUTh OCYIIIECTBUTh IMOKYII-
KY Ha OECKOMHMCCHOHHOM OCHOBE, HE3aBHMCHMO OT TOTO, CKOJIbKO aKLHU#¥ Bbl
Kynmute. Bce 3arpartsl OTLIAYMBAKOTCH MMPORABLIOM, U MMEHHO MOJITOMY CTO-
MMOCTb TAKOM CIeNKH ObIBAET Z0CTATOYHO BLJIMKA. |

IIpu BTOpHUHOM pa3MELIEHHH AHACPPANUTHHIOBAA rPynna JOMKHA MOpy -
YUTHCA 32 COXPaHEHHE CTAaOMIBHOCTH PhIHKA M noay4duth caukumi S.E.C.:
TO €CTh MOCTYNaTh TOYHO TaK X€, KaK M IPH NEPBHUHOM Pa3MElIeHUMU aK-
uuit. OueBHIHO, rPyTIE HE YAACTCH NPOAATh 3TH aKIMH TI0 LieHe, 3aPHUKCH-
POBaHHOM B IOTOBOPE C NMPOAABLIOM, €CJIM OHOBPEMEHHO OHHM NpPERIaratoTCs
Ha OTKPBITOM DbIHKE MO CYIIECTBEHHO 00Jiee HM3KHUM LieHaM (C yYETOM TOro,
YTQ MOKYNATeNK) HE NMPUAETCH IUIATMTh KOMMCCHOHHBIX cf6opoB). B Takux
CJIyuadax aHaeppaMrtepnt 0ObIYHO NOKYNaloT foJiee newesbie akLHH, Mpeaia-
raloMecsd Ha poiHKe, U A00aBI4I0T X K UMmermemycd 6ao0ky. Ecan konm-
yeCTBO aKUHit, NPORAWMXCA M0 fONee HU3KON LEHE, 3HAYUTEIbHO, aHJEDP-
paiTepsl MOIYT NPEKPATUTh CBOM MOMBITKH CTAOMWIM3aLMK PbIHKA, U3BATD U3
npoaaku 60K ¥ NOROXKAATH 00ee OIArONPUATHBIX YCAOBHI Ha pbIHKE, §0-
JIe€ YRaYHOIO JHS I TOPrOBJIH. .

Camoe KpynHOe BTOPUUYHOE PA3MELLEHME OOBIYHBIX AKLIMI MPOU3OULIO B
1956 roxy. Jto bbina nepeas mybmmunas npoaaxa rpynnoit Ford Foundation
axuuit xomnanumu Ford Motor. DtumM pasmellieHueM yNparaaian ceMb Pupm,
3aHUMAIOIMXCA MPOAAXKEMN LIEHHbIX OyMar, KOTOpbIE AEHCTBOBAJM KAk 00be-
THHEHHUE MEHEXepOoB. 3aka3 OoueHHBaJICH B 657 MWJUIMOHOB aoapos. Cre-
TYIOUMM M0 BEJIMUMHE BTOPUYHBIM PasMELLIeHHMEM PYKOBOAMIIA OfHa Opokep-
ckas ¢dupma: pupmoit Merrill Lynch, Pierce, Fenner & Smith nipopasascs
naker akuut TWA, npuHagnexaswum I'osapay XsrogxKy U COCTOSABIIMM U3
6584937 axuui Ha cymmy B 566.304.582 nonnapa.

BTOpO# BAPHAHT Pa3MEILEHHs KPYTTHOTO 6JI0KA aAKLUMI - 3TO CNEUATLHOE
pa3meuierue. B 0CHOBHOM OHO OCYLIECTRISETCA TAK XK€, KaK MU BTOPHUHOE, HO
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B HEM MOTYT NMPUHMMATb YUacTHE TONbKO uneHbt Hoio-Mopkckoit donnopoit
6upxu. CneumansHbie pazMEIIEHUS TIPOU3BOASTCS B ONEPALIMOHHOM 34Ji¢ B
TeueHHME OObIUHBIX YacoB paboTnI OMpXKH.

TpeTuit BAPHAHT - OUPXeGOe PA3MEUCHUE - TAKKE BOZMOXKEH, HO MO NO-
MyJISPHOCTH YCTynaeT nepBbiM ABYM. TakuM pasmemeHueM 0OBYHO PYKOBO-
auT oxHa 6pokepckas dupma. Bech 610k NpogaeTcd LEJIUMKOM M TOMLKO KJIHU-
eHTaM 3ToM 6pokepckoit Gupmbl. Ha caMoM fesie Takas Caesika npeacTaBiser
cof0¥ rMraHTCKYI0 Kpocc-akiuio. IIpoaasen; oTaaet 6pokepy pacnopsKeHHeE
0 peasu3alMy OIpPeneSICHHONO KOJMYECTBA akuMi. Ycuius atoro Opokepa
HAIPaBIKgI0TCS B OCHOBHOM Ha TO, UTOObI 3aMHTEPECOBATh CBOMX KJIUEHTOB B
NOKYNKE ITHX aKLMK. [JIaBHBIM apTYMEHTOM B NMOJIb3y MX NpUOGpEeTeHHUd MO-
XeT ObiTh 10, uTO OHM OyIyT KyIIeHsl NO LeHe, npeodnanatomeit Ha Gupxe
unu 6smm3koin Kk He. Koraa rpynna, pykoBOASIIAS MPOJAXKEH aKlLmil, HAOuU-
pPaeT KOAMUYECTBO pACNOPAXKEHUM O TOKYINKE, AOCTATOUHOE ANd MOKPHLITHUS
pacnopsi>KeHus 0 nmpoaaxe, 6pokep B nocaeAHHUI pa3 CPALIMBACT Y NPONAB-
112, MOAXOAUT JIM €My Ta LIEHA, KOTOpas B JaHHbI MOMEHT npeobaanaer Ha
peiHke. Ecoiu npoaasel; cornaceH Ha NPOAAXKY IO TAKO# LieHe, T0 OupxeBoit
Opokep BbICTABUT 6JIOK VIS PORAXKHU HA OUPKE M OHOBPEMEHHO HA30BET Lie-
Hy NMOKynaTtejei, 0ObluHO PABHYIO IIEHE MPEaBIAYILEH CAEIKHU WM HAXOAS-
IYIOCH [IE-TO B MPOMEXYTKE MEXAY LIEHAMH MOKYNaTeas U NpoNaBLA.

C TOuKM 3peHMd NMPOJAaBLA MOXKHO HA3BATH ABA CYWIECTBEHHBIX NTPEHMY-
IECTBA MMEHHO OMpXeBOoro pasmeiieHus akuuit. ITockoabKy B 3TOM Ciryuae
He OOBIBAKIOT IMyOMMYHO O rpoaaxe 610Kka, U BCel CAeKOM ynpapigeT OaHa
Opokepckasi OpraHM3alMs, TO MAJIOBEPOSTHO, UYTO CJIYXH O MPEACTOSIEH
npoaaxe 6;0Kka CMOTYT OTPUIIATENBHO MOBJIMATh HA LIEHY aKLMM 10 HX npea-
JIOXKEHHUsI HA CBOOOIHOM PBIHKE, UTO YACTO MPOMCXOAMT IIPU BTOPHUYHDBIX U
CIELMAIbHBIX pa3MmelieHnsx akuui. K ToMy xe, IIpH oCyIeCTBIEHUHU OUp-
XEBOTO PAa3MEILECHUS HE NMPHUXOAMTCH CO3JAaBaTh aHAEPPANTUHIOBBIA CUHHM~
KaT WM IpYNIy M0 NpOAaxe M, CJAEAOBATENBHO, MIPOAABIY HE MPHUXONHTCH
ILaTHTh 3a Mx yciayru. TaxuMm 00pa3oMm, 2Ta caenxka OOXOAMTCH MPUMEPHO
BABOE JELIEBJIC, YEM BTOPHUHOE HIU CneuuaabHOoe pasmeuieHue. [IonaTHo,
YTO MOKYIATEIU HE IJIATIT HUKAKHMX KOMUCCHOHHBIX, TIOCKOJIBKY BCE pacxo-
abl 6epet Ha cebs npopasell.

baHkH, CTPaAXOBbIC KOMIIAHUHU U APYTHE -OPraHH3ALMHM -MHBECTOPHI NMPH
npoaaxe 6JIOKOB LiEHHbIX OyMar MCIILITHIBAIOT 60siee cepbe3HbIe TPYIHOCTH,
4yeM npu ux nokynke. Jas pewenud 310t npobsemb Gonposas 6upxa B
1956 rony paspabotana MexaHM3M, M3BECTHbIM MOJ HA3BAHUEM OUDPXES0€
npuobpemenue. OH paboTaer TaK Xe, KaKk MEXaHU3M OMPXEBOro pacripene-
JICHUsl, HO MO CYTHU MPOTHBOIMOJIOXKEH €My. Dpokep, PYKOBOASINMHA TAKOM

CAENKOM, COOMPAET PacnOpIXKEHUA O MPOAAXKE KOHKPETHONO BMAA aKLMIA 110

ONPEAEJICHHO¥ LIEHE, MOKA HE HA0EpEeT TAKOE MX KOJIHYECTBO, YTOObI NOKPHITH
pacnopskenue noxynarend. ITpoxasusl 0cBOSOXKAAIOTCH OT YILIATH KOMMC-
CHOHHOTO cfopa, a NOKYIATENO MPHUXOAUTCH OTLIAYHMBATD CYMMY KOMMCCHOH-
HbIX, KOTOpas, IO KpaiHei Mepe, B IBA pas3a NpesuilliaeT pasMep OObIYHOMA.
bupxesoe npuobpeTeHMe axkiMil HUKOTAA HE NOAb3OBAIOCH 0CO00 no-
myasapHOCTbIO. U HerpynHO poragateca mouemy. OnHo peno, ecau Opoxep
CIPALIMBACT Y KJIMCHTA, HE XKEJAET JIM TOT KYNHTh akiivM 6e3 yriaTel KO-
MHMCCHOHHOIO c60pa, M COBCEM APYIOE AENO0, ECIH EMY MPUXOAMTCE CIIPAIITH-
BaTh, HE XOUET JIM TOT NPOJATH CBOM aKUMM 6e3 omnatul ero ycayr. Ecrect-
BEHHO, YTO MEpBas MBICJbL KJAHeHTa Oyaer Takoma: "C xakoii craTH MOMH

6poxep, paHbie PEKOMEHIOBABIIMIA MHE KYTTMTb 3T aKIHH, TETIEPh MPERIA-
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raet npoaarb ux?"

[Toka Hewo-Mopkckas donnobas 6uprka pa3BvBaia MeXaHH3IMbl yrnpas-
JIEHMS MIOKYNKOM WIM npojaxei 6J0KOB akK1Mi pa3HOM BEJIMYMHBI M BBOIM-~
Jla B HUX U3MEHEHMS, CIIOCOOCTBOBABILIME MX YCOBEPUIEHCTBOBAHMIO, MHOTHE
OpraHU3aLMHU-UHBECTOPb O0HAPYXWJIM, YTO PACHOPSIKEHMUS O MOKYIKE WM
MpoAaXkKe KPYIHbIX OJOKOB akKUMif Jydille HAMPABAATL HA TAK HA3bIBAEMBIIT
Tpetnit poiHOK. B 3TOM cnyuae 6J0K akiiMit mpoaaeTcd Awiepy no onepauu-
dM C IIeHHbIMH OyMaraMu, KOTOpbIN, KYIIMB HX, BO3bMET Ha cebs BCK OTBET-
CTBEHHOCTD 34 MX JAJLHEHLIYIO peain3auuio. IToCKOMbKY JUIepY MPHXOAMT-
C4 PHMCKOBATb, OH BMpaBe OXWMAATh, UYTO akKUUMM OyIyT MNpogaHsl C
CYIECTBEHHON CKMIAKOH OTHOCHTEJIbHO PHIHOYHOM L€HbI. ECAM Xe OH npona-
€T aKLI{UH, TO HAACETCS, YTO EMY YAACTCH MPOAATh UX C HAIIEHKOH.

OueBMIHBIA yCMexX, KOTOPbIA COMYTCTBYET BHEOMPIKEBBIM IEpaM,
TopryroimumM 6aokamu akuui, nouackasan dpupmam-wieHaM Gupxu Heobxo-
AUMOCTb MPUMEHEHHUsI TOM XE TAKTUKHU. BMeCTo TOro, urolbl MCMOAB30OBATH
C1I0KHbIe OUpXeBbie MEXaHU3Mbl ABMXKEHMS 0J10Ka aKiMi, OHM MOKYNAIOT
0JIOK HEMOCPEACTBEHHO Y MPOAABLA, YCTAHABJIMEBAIOT €0 MO3UIMIO, 4 3aTEM
HaXOAAT MYTH NPOJAXKH, TOYHO TAK K€, KaK I3TO AEJal0T HA TpeTbeM pPbIHKE
AWJIEPbl, HE ABJIOLIMECH wieHaMu Oupxxu. ECTh TOJBKO OXHO MaJIEHBKOE YC-
jgosne. Ecnu pupma-wieH 6UpxKH xoueT npoaaTh BeCh OJIOK WM YacTh €10 He
wieHy OMpXXH, OHA AOJKHA CHa4dajia yOeauThCs, YTO BbINOJHEHbI BCE JTHMU-
THPOBAHHBIE PACMOPSIXKEHUH, 3APErMCTPHMPOBAHHDBIE B 3RMMCHOM KHHXKKE
MakJjepa, O MOKYIIKe aKUHi Mo XaHHOM win 6osiee BbICOKOM 3aKYIIOUHO#M 1ie-
He.

OpraHn3anM-UHBECTOPBl, KPOME TOTO, MOTYT BOCMOJIB30BATLCA YCJIYra-
MH YeTBepTOoro ppiHKa - HHCTUTYLIMOHANBLHOU ceThlo (Institutional Network
Corporation, Instinet), noMoramomiei MM NOKYNaTh WM NPOJABATH GOabIIME
NapTHUHU aKUUH. |

Instinet npencrasnsier coboit KOMNbIOTEPHYIO CIYXO0y, HaxoaauLyocs B
YaCTHOM BJAJicHMHU. AGOHEHTBI MOTYT yBeAOMIATDb Instinet 0 CBOEM XelaHuH
MPOAATH MJIM KyNHTh 010KM aKkiiMit uepe3 KOMIbIOTEPHYIO ceTh. Ecuu npona-
BEll, SBJASIOLMMCT a60HEHTOM CHCTEMBI, 329BJISET O CBOEM XKEJAAHHUHU NPOAATD
OnpeResIeHHbIN 610Kk akiuit, a Apyroit abOHEHT NPOABASET MHTEPEC K MOKYII-
K€ 31oro 6;0Kka, TO OHM MOryT OOCYIAUTD LIEHY M JPYrHe YCJIOBHS MPONAXKH,
MCMOJIb3YS TEPMUHAJIbI KOMIILIOTEPHO#M ceTH. CortacHO gaHHbIM Instinet, He-
KOTOPbIM €ro aboHeHTaM yAanoCch COKOHOMMTD X0 709, CPERCTB, KOTOpPbIE NMO-
v Obi HA OILIATY KOMHMCCHOHHBIX COOpOB, ecsiu 6bl MM NPHULILIOCH MIATHTD
no Crapo cUCTeME (PHMKCHPOBAHHBIX KOMHMCCUOHHBbIX. Instinet nmoayuaer
CPEACTBA HE TOJIbKO 33 CHET KOMMCCHOHHBIX COOPOB, HO U 32 cueT aboHeHT-
CKOM ILIAThI, B3bIMAEMOM €XKEMOAHO.

Kak TOJbKO OpraHHM3aLMg-UHBECTOP, ABASIOIAACH a6OHEHTOM 3TO# ce-
TH, BBIPAXKAET CBOE XeJaHMe NMpoaaTh OJIOK OnpenesieHHbIX akLui, coodme-
Hue 00 3TOM Cpady Xe MOCTYMAeT B KOMIbIOTEP, COENMHEHHbIH C CeThIO
Instinet. YyTsb no3xe Apyroi abOHEHT HA OCHOBE NOJIyYEHHOM MHGMOPMALMHU
PEILAET, XOYET JIM OH KYIMTh 3TH aKUMHU. Pe3ynbTaT OH Takxe coodiuaer B
Instinet. Mudopmamsa nposepsercs, U 6yxyLumit noxynartesb rnojy4yaer Bo3-
MOXXHOCTb CBA3aTLCH UE€PE3 KOMMBIOTEPHYIO CETh ¢ NMpoaaBLOM. TToCKOAbKY
BCS CAEJKA NPOU3BOMMTCH B YACTHOM NMOPAAKE, BOZMOXHOCTb MOSBJICHHUS CJTY -
XOB O TOM, YTO TAKaA-TO CTPAxoBas KOMIIAHHUS XOYeT NpojaTh OJIOK akumil,
UCKJrouaeTca. CnenosaTtesIbHO, MOXKHO HE ONMACATHCS HEFATHMBHOINO BIMSAHHS

CJIYXOB Ha YPOBEHD LI€HBI NMpoaasLa. B CBOO ouepeanb, MOTEHUMAJbHBINM O~
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KynaTejib TOXE HEe OOHapyXuBaeT myOJMUHO CBOEH 3aMHTEPECOBAHHOCTH,
uaberasi pUCKa KYIIHTb aKLIMH 110 3aBbIILEHHOHI LIEHE.

XOTS B OCHOBHOM MPOAABLIAMH KPYITHbIX NMAPTHI aKUHIM SIBASIOTCS Opra-
HH3AUHU-UHBECTQPDI, MHOFAA 3a9BKH HA TAKYIO MPOAAXY AENAI0T AMPEKTO-
pa, yNpaBASiOIIME WK AepXaTeJd OONbIIMX MAaKEeTOB AKIMI KOMIIAHHIL.
IIponaxa Takux GA0KOB JOCTABASIET HEMAJIO XJIONMOT 6pokepaM. 3akOHOM O
ueHHbIX Oymarax ot 1933 ropa npegycMOTpeHo, 9TO TOT, KTO MPOAAET AKIHHK
OT HMECHH KOHTPOMMPYIOIMETND IMLIA, NEUCTBYET KAK rapaHT a0 TeX Mnop, MokKa
HE COCTOMTCH pa3MelleHue akuuid. IyOnnuHag npoaaxa akuui, nmpuHaLie-
XKALMX KOHTPOJIMPYIOLUEMY JMILY, MOXKET ObiTb HA OCHOBAHMHM OUUHATD-
HOTO JIOKYMEHTa O perucrpanum teHHbix 6ymar mam no Ilpasway 144 S.E.C.
Ho BOmpoc 3axJir0uaercs B TOM, KOO CYMTATb KOHTPOJHMPYIOIHM JHULOM.
MHorve 6poKepsl peLaioT 3TOT BONPOC C BONBIIONR OCTOPOXKHOCTBI), CUMTAS
moboro yenoBeka, BXOASIIETND B PYKOBOACTBO KOMIIAHMHM, WM BAAJEJIbLIA

60/1bIIOr0 KOMHMYECTBA AKLMIA KOMMAHMM BO3MOXKHBIM KOHTPOJHUPYIOIMM
JILIOM.
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Kax BbINOJHAIOTCA MEJKHE pacClopsaXeHHS

HA 6upxe BCEe aKIlMM MPOAAIOTCS M MOKYNaloTcd OpoKepaMu
NOJHBIMU TOMaAMU, TO €CTh MUHUMAJIbHOE KOJIMYECTBO aKIIUH
kpatHo 100 (3a MCKJIKOUYCHUEM HEKOTOPHX HE ABJISIOMUXCH
OOBEKTOM €XEAHCBHHX CAEJOK HEXOAOBHX AKIIMHM, KOTOPHC
npopaoTca naptusamu no 10 aknuid B KaXI0H).

A 4YTO eC/IM BaM 3aXOYETCHd KYIUTh WM NMPOJaTh HA (POH-
TOBOM OMpXe NBaALATh AKIUH HAIIEH T'MIOTETHYECKOU KOM-
naau¥ Rod & Reel? Bu MoXeTe oTAaTh pacCoOpaXEHHE O IMO-
KYIIKE MJIM TIPOAAXE TAK HA3HBAEMOIO HENOJIHO020 10ma, Wik
HEMOJ/JHOM MAPTHM IEHHHX GyMar (KOJMYECTBO LEHHHX Oy-
Mar MEHbIIee, YeM eIMHUIA TOProBjad Ha 6upxe) - ot 1 mo
99 akiuii. Ho BaM, BeposSTHO, IPHAETCS 3AIUTATUTD 33 CAE/KY
KOMHMCCHOHHHHM COOp, KOTOPHH BHPAXAETCd B NPOLEHTAX OT
oBmei CyMMbi, YKa3aHHOM B BAIIEM PacNOpPsSIXEHHUH, U OH Oy-
JeT BHIIEe, YEM TIPH ONEpalMIX ¢ MOJTHHMHU JIOTAMH.

O6muHO Opokepn B3UMAIOT O0n€e BHICOKMM MPOLICHT KO-
MHUCCHOHHOTO cOOpa NpH BHIIOJHEHUM MEJKHUX pacnopsxe-
uuii. Hackoabpko OH Oyaer BHCOK, 3aBUCHT OT KOHKDETHOIO
6pokepa. Ho 6pokepH, 3aHMMAIOMMECS 3aKIIOUECHHUEM CIIEJIOK
IUIS IIMPOKOH NMyOGaMKM, B3UMAIOT 32 BHIOJHECHHE PAcImops -
XCHHUS OTHOCHTE/IbHO HEMOJHON MAapTHM LEHHHX Oymar 6o-
jee HM3KHUH coop, yeM dupMH, paboraromue A9 H30paHHOHU
KJIMEHTYPH WIH CIEIHAJU3UPYIONHECH HA 3aKII0UCHHH CAC-
JIOK C OPTraHH3alUIMH.

CymecTBYET ¥ Bropasd IPHYMHA, 110 KOTOPOH BaM 33 KyTII-
JIO-TIPOAAXY HENOJHHBX MapTHii, BO3MOXHO, NMPHAETCH ILIa-
TUTH OOJIbIIE B MPOLIEHTHOM OTHOIEHUHM. OHA 3aKAI04YacTCH B
TOM, YTO KJHMEHT, OTAABIIUH PACIOPSIXCHHE O CACIKE C HE-
MOJHHM JOTOM, AOJXKEH ORI CBEpX KOMHCCHOHHOIO BO3HAr-
paXxaeHus TUIATUTh ocoOmii cOop 3a 0OcTy XuBaHKE. ITOT BH]
c6opos Gu1 y3akoHeH Hpio-Mopkckoit donpoBoit OHpxex.
Ho 23 anBaps npasmao o0 00g93aTeJpHOM miaTe 3a YCIyrw
6BLIO OTMEHEHO - TEM CAMBIM Pas3pyLIWIM €II¢ OAHY TpaxH-
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LIMIO.

Y100bI OLIEHUTH 3HAYEHHUE ITONO YCOBEPUIEHCTBOBAHMS JJS AAJIbHEMILIENO
pa3BUTHUA OMPXH, HEOOXOAMMO, MPEXJE BCENO, MOHATh, KAK PaHbille (YHK-
LIMOHUPOBAJI2 CUCTEMA TOPrOBAM HEOJIHBIMU JIOTAMH.

MHOrve rofik KyIUIeM-fnponakei HEMOJHBIX JOTOB 3aHUMAJIMCH JBE OpOo-
kepckux ¢pupmer: Carlisle & Jacquelin v DeCoppet & Doremus. Ouu peanu-
30BbIBASIM 997, BCEX pacnopaXEeHUH O HENOJHbIX Jorax. B 1969 rony 3t
¢dupmMbl cimauce, ¥ BO3HMKIa komnaHust Carlisle, DeCoppet & Company. Ho
3Ta PUpMa, 3aHUMABILAACH OPOKEPCKUMHM OffepaliMaMM ¢ HEMOJHbIMH J0Ta-
MM, He ObL1a OpOKEPCKOM B MOJHOM CMBICAE 3TOro caosa. Ckopee 6pokepos
310 $UYPMBI MOXHO ObLIO Ha3BATh AWIEPAMH 10 ONEPALIMAM C LIEHHBIMH Oy-
maramu. Ecnu Bam Tpebosanocs kynuts 20 akuuit Rod & Reel, dpupma obec-
neurMBasjia Bauero Opokepa ABAJALIATLIO aKLMAMH U3 CBOEro 3amaca. Eciu Obl
Bbl poaasanu 20 akumit, pupma Carlisle, DeCoppet kynuna 6b1 ux 'y paiero
bpokepa M MOJIOXKKIA B CBOE xpauunumme. Eciu xe Bol 3akaszanu 20 aximi
Rod & Reel, a B xpanwimine GpupMsl X HE 0KA3AJI0Ch, TO OHA NpHodpena Ol
MOJHBIM JOT TakMx akuuu, 20 npoaasa sam, a ocrasumMecs 80 momecTuna ObI
B CBOE XPaHWIMILE, B KOTOPOM, KPOME HHUX, HAXOAWJIMCH €IlE aKIIHHU HA CYM-
MY B MMJUIMOHBI I0/L1aPOB.

[To nmpasunam doHIOBOM OUPXH, KOTOPHE cymec'rBOBaJm
J0 OTMECHH (PHKCHPOBAHHK X KOMHCCHOHHHX COOpOB, Opokep
10 ONEPALMAM C HEMOJHKMH JOTaMH OHJ 0043aH BHIIOJ-
HUTHh BAIE PACMIOPAXECHHE C HEMEAJICHHON pEATH3alHEH 110
NEHE COC/JIKH C MOJHBIM JIOTOM, ITpeodafaomel Ha PHHKE
HEMOCPEACTBEHHO NEPEN NOCTYIJIEHUEM BAIIEro pacmopaxe-
HHUS HA TOProBO¢ MeCTO. 3a 3Ty ycayry Opokep Mo onepaiu-
M C HENNOJIHBIMM NIAPTHSAMH LEHHHX OyMar Ha3HayaJ naaTy,
Ha3uBacMYy0 IUPPEpPCHINAIOM NPH MOKYNKE HEMOJHOM
MapTHH LEeHHuX OyMmar. OHa cocTaBasiia V8 MyHKTa, MIH
12.5 neHTa 3a Kaxayo KYIUVICHHYIO WIH IPOAAHHYIO AK LIKIO.

Ilpn mokynke HEMOJHOrO JIOTA BAM MNPHXOAHIOCH ILIA-
THTh 3a KaXAYIO aKIHIO Ha /8 myHKTa 60JIbIIe TOM IEHH, IO
KOTOPO# OBUTH NPOJAHH AKIMH MOJHOTO JIOTA MPH 3aKJIK0Ye-
HHHM CACJIKHM CPa3y Mocjie MOCTYIJIEHHS BAIIErO pacrnopsaxe-
HHS HA TOProBoe mMecTo. Ecin OB BB NpoaaBaM HEMOJIHBIM
JOT, TO MOAYYHMJHM OW 3a KaXAYIO aKOMIO Ha V8 NmMyHKTa
MeHbme. Korna-to andxpepeHnnas npu NoKynke HermoJIHOro
JI0TA COCTABALN V4 MyHKTA Mg aKLMi, HMEBIIUX MPOXAX-
HYIO 1eHY 40 nonnapoB 3a akuHio ¥ BHIIE. [To3gHee TakoH
anddepeHunan craa NpuMEHATHCS TOJBKO K aKIHAM, ITPO-
AABABIIAMCS IO LICHE 55 NOAIapOB 34 aKiuio H Buine. Qup-
Ma IO ONEpaALMsM C HEMOJHHMH JOTAMH HE MMEET A He-
NOCPEACTBEHHO C KJHEHTAMH, OHA O0IIAETCH C HEMH TOJBKO
yepe3 nx OpoxepoB. B 3TOM cMBIC/Ie MOXHO CUMTATh TAKYIO
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¢dupmy Opoxepom Opokepa. XoTs, Cyas MO TOMY, UTO OHa
BCEraa BeJET AcJa 33 CBOM CUET - YCTAHABJHBAET NO3HIHH
AKIIMM, MPOAAET UX U3 CBOEI0O XpaHUJINIIA, a TAKXE MOKYIAa-
eT aKL MM IS HErO - €€ MOXHO OTHECTH K pa3psay IUJIEPOB
1O ONEepaLusIM C LIEHHBIMH OyMaraMmu.

B auBape 1976 roma ycrosBHIEHCS CHUCTEME B3MMaHH4

nuddepeHnana nNpu MOKYMNKE HENMOJHOH MAapTHH LICHHBIX
OyMmar Owin OpomieH BH30B. HecMOTpss Ha BO3paXeHHS CO

CTOPOHH OMPXH M Ipu sBHOM OnarososeHuH S.E.C., kommna-
nust Merrill Lynch, Pierce, Fenner & Smith o0psaBuna o
TOM, YTO OHA OyAET NMPOAABATh M MOKYNATh HEMOJHHE JOTH
AKI[MH U3 CBOMX XpPAHWIHIL, HO IIPHU ONPEAECACHHNX YCJIOBH-
94X (IIpH BHIIOJHEHHH PACIIOPSIXEHUM C HEMEIJICHHOHU PEAJIH-
zaumei) He Oyaer B3nMaTh auddepeHHAOB.

D10 661510 cepbe3HnM yaapom aag Carlisle & DeCoppet.
Merrill Lynch, uMeBIieit Ha CBOEM CUETY IIPHUMEPHO YETBEP-
TYK UYaCTh BCEX PACHOPIXEHHHA OTHOCHTEJNBHO HEMOJHHBX
JIOTOB, NPUXOAMBIOIMX HA OHUPXY, U SIBALIACH, MOXAJYH,

KPyMHEHIINM KJIHEHTOM OpOKEepa Mo ONEPaL MM C HEMOJIHH -
MH JIOTAMH.

Merrill Lynch npegaoxuna CBOUM KJIMEHTAM, OTJAOIMHM

PACMOPSIXEHHUS C HEMOJHBIMM JIOTAMH, CJICAYIOMUH IUIAH:

(1) Ecnm BbI OTaETE PACMIOPSIXKEHUE C HEMOJIHBIM JIOTOM JJIS BbITIOJIHEHHUSA
€r0 B TEYEHHE TEKYLIETNO JHY, U HE BO3PAXaeTe MPOTHUB TOND, UTO MPH-
NETCH IMONOXKAATh, NMOKA HAYHETCH TOPTOBJS TAKMMM XK€ aKUMSAMM Ha
APYrom JaeHb, TO KoMnaHus Merrill Lynch BbIONMHUT Baine pacnopsxe-
HME 10 LieHe, KOTopad OyaeT YCTAHOBJEHA BO BpeMd MEPBOM CAEJKHU C
NONMHLIM JIOTOM. BaM npuaercd 3ariaTUTh 332 CBOK CAEJIKY POBHO
CTOJIBKO, CKOMBbKO MIATAT M0 Tapudam 0ObIYHBIX KOMUCCHOHHBIX COO-

pOB; B CYMMY OIU1aThl He OyaeT BkmoueH gudpdepeHuman 3a HENnoJIHy o
NapTHIO.

(2) Ecau BBl OTAAETE PACTIOPSIXKEHHUE O HETIOJTHOM JIOTE C HEMEUIEHHOH pe-
anu3aluuMeil B TedeHue ToproBoro aHs Omnpxu, Merrill Lynch BuinosaHMT
ero JUia Bac 0 TOM LieHe, KOTOPYK HAa30BET MAKJIEP MO BAIIHUM AKLIUAM.

Ecnu Bbl NOKynaere akuuMu - TO N0 LIEHE CAaMOH HU3KOM M3 3aIIpalnvBa-
€MbIX BJIaJeJsbLIaMH MOJHbIX JIOTOB. Eciv npoaaete - TO N0 CaMOH Bbl-
COKOM LieHE, MPEeAIaraeMoi NoKynaTeaaMH NoaHbixX 10ToB. Ho B 11060M
Ciyuae Bbl 3aIUIATUTE TOJBKO OOBIUHBIA KOMHMCCHOHHBIM cbop xommna-
uuu Merrill Lynch - 6e3 audxdepeHumana 3a HEMOJIHYH MaPTHIO.

BuOpaB nepsuiif BADHAHT, BH, OUEBHAHO, CIKOHOMHUTE HA
Kaxnaou akuuu no 12.5 nenra. Ho BaM npuperca xgars Ha-
yaJjia CJAEAyIOMEro TOProBoro AHs, KOraa Balle Pacmopsxe-
HHe OyneTr BHNonHeHo. Bpemsa O6yaer paboraTh Ha BaC WM
OPOTHMB B 3ABHCUMOCTH OT TOr0, KaK MNOMAYT AcJIa HA PHHKE
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NOoCJ€ MOCTYILUIEHHS Balmuero pacnopsxeHuda. [loutn uer-
BEPTh BCeX KIUEHTOB Merrill Lynch, otnaBaBmmx pacnops-
XEHUS O HEMOJHBIX JIOTAX, MPEANOYHTAIM HMEHHO ITOT
NyTh B TECUCHUE HECKOJBKHUX MEPBHX MECHLIEB MOCJE IPHH S~
THA ILIaHA KOMIIAHHUH.

YTo KacaeTcd BTOpOro BapHaHTA, TO BHl MMEETE IMAHC
50:50 coxoHomuTh 3TH 12.5 1IeHTA HAa KaXn0oH aKLMH, CIH
pPa3spBiB MEXAY LICHOM MOKYMATEJS ¥ NMPOAABLIA COCTABJASET
BCEro V8 myHKTa (U4TO GBIBAET YACTO), M €CJIM TOProBJIS AK-
UMK uaeT Bsaao. Curyauus 6yaer 3aBHCETh OT TOIO, MPO-
H30HIET CAEAYIomas mpoaaxa Mo LEHE MOKyNaTead HIH
npogasua. [Ipeacraspre, uro akuuu Rod & Reel xorupyror-
csi no 3012 (uena noxynareas) u 3058 (ueHa npoaasua). Bu
orgaere npukas Merrill Lynch xynuts 20 akuuit. OH 6yner
BHINOJHEH Mo ueHe 30%8. Ecau caeayommii mogHHWE 0T
NMPOXAETCA MO TAKOH X€ LEHE, TO BAM ACHCTBUTEJBHO yaa-
JIOCh COKOHOMHTb 18 yHKTA, CYMMY, KOTOPYIO IPHILIOCH OB
3anJAaTATh B KAuyeCcTBe AUdPEepeHIINAIA 34 HENMOJHBM JIOT
npHu CTapoy cucreme obnoxenns. Ho ecau caenyromuii mos-
HBliA 10T npoaaH 3a 3012, To HOBas CHCTEMA HE JAeT Ipe-
MMYIIECTB, IOCKOJBKY BH 3alIATHJH POBHO CTOJIBKO,
CKOJIbKO HPHINJIOCH OBl 3aIL1aTUTh NPH CTapoil cucreme: 3012
+ 118 nuddepenumnana = 3055. Utak, Korma pa3phiB COCTaB-
JISET BCErO V§ MyHKTA, ¥ BH MOKYNAETE UM POAAETE IO LIe-
HAM MOKYHATE/AS WM MPOAABILA, TO MOXETE CIKOHOMHUTD, A
MOXCTC HE COKOHOMHMTH AcHbru. Ho, mo kpaiiHeit Mepe, BH
TOYHO 3HAETE, UTO HE MPHUAETCH MAATHTh 00/bIIE, YEM NPH
CTapoi cucTeMe O0/JIOXEHUA.

- Ilpn pasHnue MeXxay LeHaMd MOKyNaTeas ¥ NMpoAaBLa
GosbIIE V8 MyHKTA, BEPOSTHOCTh IKOHOMMHM Ha KuddepeH-
[uaae He croab Beamka. Ilpeacraspre, uTo akumm Rod &
Reel xornpyrorcs no 30V2 u 30%4. Bame pacnopsxenue o
MOKYIKE HEMOJJHOrO JIoTa OyaeT BHAOOJHEHO no nene 3034.
[Ipn 3axar0ueHuM CaeayoOmen CAeIKH C MOJHBIM JOTOM MO-
XeT OHTbh yCTaHOBJEHA J100ag 1meHa n3 tpex: 30V42, 3054
unn 30%4. Ecan oHa cocrasmiaa 3012, To Bu nponrpaau V3 no
CPaBHEHHIO C TEM, CKOJIBKO MPHILIOCH O NJIATHTD MO CTA PO
cucreme. [1pu 3058 u B TOM, ¥ B APYIOM CJyuae BH 3ama-
T Obl OMMHAKOBO, a npm 1eHe 3034 BuMrpasu Ou Ha
KaXJ0M aKUMH V8 MyHKTA.
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[Io Mepe yBeTHUCHHS PA3HALH BAIIA IIAHCH COKOHOMHTD
Ha nuddepeHnnase Npu TOProsje Mo eHaM MOKyIaTeasd U
MpOAABLIA YMEHbIIAIOTCH. 1IpH pa3puiBe B ¥8 MYHKTA Y BaC
eCTh OJMH IMAHC COKOHOMHTH AuddepeHUnaAN, OJMH IMAHC
YILIATHTDH OXMHAKOBO 0 00eMM cucTeMaM 0010XEeHHS | ABA
INAHCA 3anJaTUTD 00/bIIE, YEM IPHIIIOCH OB IO CTAPOi CH-
CTEME.

Ecan KIMEHT He X0UeT JaBaTh PACIOPSIXECHHUH O MOKYIKE
WJIH [IPOJAXE AKIMHA ITO HOBOM CHCTEME, OH MOXET HE TOJIb-
30BATHCH €10, A HACTOATh HA TOM, YTOOH €ro pacropaxeHHe ¢
HEMOJHHM JOTOM OBJIO BHIOJHEHO TPAAMIMOHHBIM CIIOCO-
OoM: IO LeHe, KOoTopas (PUrypPHPYET B CACAYIOMENR CAEIKE C
IOJHHM JOTOM. HO npu 3TOM €My NPpHIETCA IJIATHTh CTAH-
napTHHH guddepeHnAan, cOCTABASIOMMANA /3 MYHKTA HA Of-
HY aKLHIO. |

Kpome Toro, Merrill Lynch o6mpasuna o ToM, uto Oyzer
BHIIQO/IHITH BCE TMMHUTHPOBAHHHE PACIIOPAXEHUS C HEMOTHHI-
MH JIOTAMH TPAJMIHOHHHM CIOcCOOOM H MOJIb3YSICh YCIYTAMHA
¢dupmMm Carlisle, DeCoppet. BHNoiHEHHE OrpaHMYCHHBIX
PACHIOPSAXKCHHHU C HEMOJHBHMH JIOTAMH OT/IMUACTCS OOJHOH Ac-
TAJIbIO OT BHIIOJTHCHHS PACIOPSAXECHHY C HEMMOJHNMH JIOTAMH
C HEMENJICHHOM peanm3anueid. Pacnopsaxenue o mokynke 10
axumii Rod & Reel no orpannuenHoi nerne 1812 BHIoHgET-
CSl P 3aKJIIOUCHAH CACJIKH C MOJHBIM JIOTOM o neHe 18%3.
[Ipu nobasnennu qudpepeHMaNa MOKyNaTeab NpHoOpeTacT
aKIMM N0 Ha3HaueHHoi nM 1ieHe (1812), a 6pokep no onepa-
MM C HEMOJHHIMH JOTaMH oDecrieumBaeTr cebe NpHOBLIL
(V8). PacnopsxeHue 0 mpogaxe HEMmOJHOIO JIOTa BHIIOIHS-
eTCsl IPH 3aKJIIOUCHHMH CAEIKH IO LIEHE, HAa V§ NpeBumaiomei
OrOBOPEHHYIO B PACIOPSXXEHHH C OTPAHHUYCHHHBIMH YCJIOBHS-
MH. |

[IepBoit peakumei OHpXH Ha Yrpo3y KOHKYPEHIHH CO
CTOPOHBI OMHOM M3 CBOMX KpyrnHedmux ¢dupm, ObUIO 3asBiIe-
HHE O TOM, uTo OMpxa coOnpaercd BHKYIHTh ¢pupmMmy Carlisle,
DeCoppet 1 HCIIONB30BATH €€ KOMIBIOTEPHHE CPEICTBA IS
cOOCTBEHHOIO yuacTusd B OM3HECEe HEMOJMHHX JIOTOB. [1pm aTOM
OMpXa paccuMTHBAJA HA MAKJIEPOB-CIICLMAIMCTOB, CIIOCOO-
HHX ofecreunTh Tpebyromeecs KOJIHYECTBO HEMOJIHBX JIOTOB
3a CUET CBOHX 3amacoB, MOJYYEHHHX OT CAEJOK C IMOJHHMH
JIOTAMH.
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- 3aTeM HAuaJoch 00CYyXAEHHE ITOrO HOBOBBEACHUS: BO3-
MOXHO, CHCTEMA TOProBJIM HEMOJHBIMH JIOTAMH, IPEIJIO-
XenHaqd xkomnanuen Merrill Lynch, u He npeacrasaser Ta-
KOd OOnbmOM Yrpo3s, Kak 3TO MOKA3aJ0Ch BHAYAJE.
B03MOXHO, KOHKYpEHIIMS B 9TOM Chepe OM3HECaA OKAXETCS
BECHMA MOJIE3HOU, A CTAPHE U HOBBIC METOAK B TOPTOBJIE HE-
MOJTHBMH JIOTAMH CMOTYT COCyIecTBOBaTh. Ho B 11060M city-
yae, Oupxe NMPUAETCS ONOOPHUTH CHCTEMY, MPEIJI0XECHHYIO
Merrill Lynch. Eme ngo npnobpereHus Oupxeilt KOMnaHuu
Carlisle, DeCoppet eit Obi1 OTAAH INpPHKA3 O BHNOOJHEHUH
PacnopsiXkeHU 0 HEMOIHbIX JIOTAX MPH OTKPHITHH PHHKa Oe3
B3MMaHuU g AU depeHIInaaos.

Okasanoce, uTo B pe3yabtaTe 60ppOn koMnanuu Merrill
Lynch 3a 6u3Hec C HEMOJHHMMH JJOTAMH, 4 TAKXE BCACACTBHE
Toro, uro Huio-Mopkckas doHgosas 6upxa cama B3saa Ha
ceOd BHIOJIHEHHE pACTIOPAXEHH M C HETIOJHHMH JIOTAMH, Ja-
X€ MEJKHH HHBECTOP CMOT MOJIYYHUTh JOMOJHHUTEIbBHBEE BO3-
MOXXHOCTH IPH pa3BEPTHBAHNH HOBOTO BUTKA KOHKYDEHIIMH
Ha OMpXe.

Kak u3MeHn1ach poJib MEJKOro BKJIaAUHMKa, BJAAACIOMErO
HEMOJIHBMH JIOTAMHU, B o0meH kaprune ousneca? OHa ogHo-
BPEMEHHO M BO3pOC/a, ¥ YMEHbIIIWIACh. M3-3a yBenueHun4
YHMCJIA BJAJENbIEB aKUuil BooOme abCcoMoTHOE KOJIHUYECTBO
B/IaJ€/IbLEB HEMOJHHX JOTOB 3HAYHTEIbHO YBEIHMYHJIOCH.
Ho oTHOCHTENIbHOE KOIHMYECTBO CACNOK C HENOJHBMHM JIOTA-
MM, BHPAXEHHOE B MPOUEHTAX OT BO3pacTawoLero odmero
YKCJIA CACMOK, MOCTOIHHO YMEHbIIAJIOCH.

B anoxy rpaHaMoO3HOro moabeMa Ha pHHKe B 1929 rony
CACJKH C HEMOJHBIMH JIOTAMHM MO CTOMMOCTH COCTABJISIH
noutu 209, obbema Topropau Oupxu. IBaguaTei0 rogaMu
03X € TOProBJI HEMOJHBMH JIOTAMH COCTABJIA/1a TPHMEPHO
15%-169%,. Ho ¢ Tex mop Habaomaercd CTOMKAs TCHACHLHUS
K CHUXEHHIO uX ypoBHs 10 109, B 1968 rony u MmeHee 5%, B
1974 rony. K 1981 rogy o6beM Takux caeaok ynaa ao 1.69,.
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nasa 14

ExeMeca4Hble U Jpyrde crnocoObl HAKOILUIEHUS

O ausapg 1954 roga cymecTBoBajio NpaBujio, B COOTBETCT-
'BHHM C KOTOpHIM HEJb3s OBLIO IIpHOOpECTH MEHBIIIE OTHOM aK-
IIMH, TO €CTh aKLMIO HEeJIb3d ObLI0 ApoOuTh. HO HMEHHO B TOT
nepnon upmui-uneHs Hpio-Mopkckoit ¢ornosoit Omupxwu
BIIEPBHE BBEJAH MECAYHYID HHBECTHIHOHHYIO IIPOrpaMMy
(M.1.P.), mo3soagmomyio npuodperath n JpoOHKE YAaCTH AK-
IIAA BIUVIOTb A0 ACCATHTBHICSIYHBIX A0acH. [IoHaTHO, Y4TO MpOo-
rpamma ObLna pa3paboTaHa He Ui TOrO, UTOOH oOecneuuTh
HHBECTOPY NPaBO MOKYIKH YACTH aKLHH, a OJId IPEOOCTaBJIE-
HUS JIIOASIM BO3MOXHOCTH €XEMECAYHO (MK €XEKBAPTAJIb-
HO, B'3aBUCHMOCTH OT MX XEJIAHUI) BHOCHTDH OINPEACACHHYIO
CYMMY AEHer " npuodpeTaTh Ha Hee JIIoOne aKIHH, 3aPErucT-
pupoBaHHue Ha Hpio-Hopkckoit ¢GoHm0BOM OHpXe, KpoMe
TeX, KOTOPHE NPOAAIOTCS TOJABKO NapTusaMu mo 10 akuii.

baaropapst HAKOILICHHIO H CHCTCMATHYCCKAM MHBECTHLI M-
aMm B M.I.P. BKk1aguuk MoXeT nprnoOpecTH 3HAYHUTEIbHOE KO-
JAYECTBO aKIMi KaKoM-1u00 koMnauud. EMy He npuxoaurcs
XJaTh, TOKA OH HAKOIIUT JOCTATOYHO ACHET I/ MOKYIKH Iis-
TH WIH AECATH AKIIUH.

MecauHmit HHBECTHLMOHHKH IJIAH COOTBETCTBYET COBPE-
MEHHOMY 00pa3y XH3HH, NMOCKOJIbKY OOJbIIMHCTBO aMEpH-
KAHCKHX CEMEH MPEANOUNTACT OILIAYHUBATH CBOM CUETA H AC-
JIATb OUEPEAHBIE B3HOCH B PACCPOUYKY - €XEMECIYHO.

M.I.P. mo3BosseTr mokymath akUMHA HA ONPEACICHHYIO
CYMMY, BHE 3aBHCHMOCTH OT M3MCHEHHS HMX LECHH. ITO BCE
paBHO, YTO MOKynaTh OeH3uH Ha 10 wan 20 nosutapos, He3a-
BHCHAMO OT TOro, KakoBa 1ieHa 3a 1 rannos.

B mapre 1976 roga ObU10 00OBSIBJIEHO O TOM, YTO OHpXa
npekpamacT (PHHAHCOBYIO NMOZACPXKY MECSUHWX MHBECTH-
IIHOHHKX nporpaMMm. Ho MHorue (pupMu-4iaeHs OHpXH Mpo-
NOJIXAJIN MPEJOCTABJSTh MEJIKAM HHBECTOPAM BO3MOXHOCTH
NOKymnaTh akiMH Ha 06aze M.I.P. wam apyrux cnocobos Ha-
KoruicHusa. Hanpumep, xomnauns Merrill Lynch npegnoxu-
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J1a CBOMM KJIMEHTaM Crnocod "co3JaHus nakera akumim”, OCHO-
BAHHBIM HA NMPUHLIHMNAX, O1M3KkuX K npuHuunaM M.I.P. B Ha-
yane 1982 ropa "cosparesnu makeToB akuuu® umenu Gojee
400000 cueToB, ¢ KOTOpPHX peEryJSpHO NPOM3BOANIACH OILIATA
KYIJICHHHX aKIWHA. bHpXa 0TKa3as1ach OT NOAAEPXKH TAKHX
MpPOrpaMM, MOCKOJbKY OOJibIlle HE XOTEJa YNpaBJATb 3THM
OM3HECOM, YTO €M MPHILIOCH OBl AEIATH HOC/AE NPHOOPETEHUS
¢upmul Carlisle DeCoppet & Co. A 3ta hupma, 3aHMMAaBINE-
C OMEpalusMH C HENOJMHBIMHM JIOTAMH, OCYIIECTBJAANA
17000 M.I.P.-mporpamMMm pns psaga MeJKHX OpOKEpCKHX
¢dupm. Xora 6m3Hec Carlisle DeCoppet cocTtasasi Bcero 59,
ot obmero oorema M.I.P.-6M3Heca, BCce-Taku 3TO OBLIA TSXE-
nas 00I3aHHOCTh, KOTOPYIO OMpXa HE XOTesJa BHIOJIHATD.
HTak, 0Ha OTPEKIACH OT CBOEro COOCTBEHHOIO H300pETEHH 4.
Cornacno nporpammam tuna M.1.P., nokynareap nognu-
CBlBaeT C (PUPMOM-4yieHOM OHMpPXH WIM C caMOM Oupxei
"KOHTPAKT" , MPEACTABJALIOMNI COO0M HeuTo Gonpmee, yeM
AcKJIapauud o0 HaMepeHusx. 110 KOHTpakTy mokynareab Co-
IJIAMIAeTCA HAKAIIMBATD ONPEACJCHHB A BUL 38 pErUCTPHPO-
BAHHBIX Ha OMpXe aKkIMil ¥ BKJAJHBATh €XEMECIYHO WIH

€XEKBAPTAJbHO ONpPEAECJICHHYIO CYMMY AcHEr B nmpuodpere-
HHUE STUX aKLIHUH.

ITockonbky M.I.P.-KOHTpakTH MOTyT OHTh PACTOPTHYTH
MOK yIaTeaeM B JII000e BpeMd H COCTABJIEHH TAKHMM 00pa3oM,
4YTO B CJIyya€ MNPOMYyCKa IUIATEXa C HEro He B3HIIYT HeE-
YCTOMKY, TO MX HH B KAKOM CMBICJIE HEJIb39 Ha3BaTh 0OpeMe-
HUTEJLHHMH WIH 0093aTE/IbHBIMH.

Takadq nporpamma paboraet caeayromum oopazoM. Jlo-
NyCTUM, BH XOTHTE NMOKynaTth akuuu Rod & Reel Ha cymmy
J0 nonnapos B Mecqal. Bam 6pokep mosyuaeT B KauecTBE KO-
MHCCHOHHOIO BO3HArpaXxXiacHHUS ONPEACACHHBIM IMPOLEHT C
KaXJOro IJIATEXA. A HA 0OCTATOK (ITOCJIE BHYETA KOMHCCHOH-
Horo cbopa) MakJjep, Begaromuii ynpasiaeauem M.I.P., mo-
KYINAET TO KOJITMUESCTBO AKLHH (BHPaXanMmeecd 4 LSJINMH, H
IPOOHBIMH YHCIAMHM) , KAKOE MOXHO MPHOOPECTH HA ATY CYM-
MYy TIO LieHEe, npeobiagaomeif Ha pHHKE HA CACAYIOMUH AEHb
OCJe BHECEHM S ILIaTEXA.

IIpu pacropxeaun M.I.P.-xoHTpakTa mokynaress moJ-
Y4YaeT JOKYMEHT Ha TO KOJHYECTBO LEINX AKLHHA, KOTOpOe
OH ycrnes npumobpectd. OcTaToK, BHpaXamuiica QpodHHIM
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YHCJIOM, MPOAAETCS HA PHHKE Mo npeobaanaromen LeHE, H
BHIPYUKA OT ITOM NMPOAAXH NMEPEAACTCS MOKynaTeaio. bpo-
KEep MOXET NMOJYYHTbh MAJCHBKOE AOIOJIHHTEIbHOE BO3HAr-
paxaeHHe 3a OCTATOK, coctapasiomui MeHbme 100 akiui.

IuBUIECHIAN HA3HAYAKOTCH M BRIJ1AUUBAIOTCS 110 BCEM aK-
UM (BKJIIOUAS M HELEABE) C MOMEHTA NMOKYIKH INEPBHX
aKIMit. DTH IMBUACHAK IO MEPE NOCTYIUIEHHS UX K Opoke-
Py NEPEBOAATCH HA CUET KJIMEHTA M MOTYT aBTOMATHYECKH
NPHCOEIUHATHCSA K CYMME, NPEAHA3HAYAIOMENCS IS TIOKYII-
KM HOBHX aKIIMHM. DTO OAHA U3 XaPAKTEPHHX YEPT NMPOrpaM-
MH M.I[.P. Bxi1aguuk MOXeT aBTOMATHYECKH PEUHBECTHPO-
BaTh MOJIyYAaEMBIE AMBHUACHAM B JIOOBIE aKLIHMH, KOTOpHE
MOXHO npuobpectn uepe3s M.1.P.

Meakuii HHBECTOP BCETIA NJIATHT HANBHICINMH B IIPOLICHT-
HOM OTHOMICHMY KOMHMCCHOHHBIM cOop. M xoTs HE OHBAET MH-
BecTopa Oonee Menkoro, yeM kaueHT M.L.P., TteM He McHee
MHOTHE OpPOKEPH C TEX MOP, KaK ObLIN OTMEHEHH (PHKCHPO-
BAHHBE KOMHCCHOHHEE COOpH, YMEHBIIWIM NJIATy 33 MC-
noab3osauue M.I.P. C ogHO# CTOPOHH, 3TO OBLIO CACJIAHO
IS TIPUBJACUEHHSI MEJIKHX HHBECTOPOB, a C APYIOH - MOTOMY,
YTO BHEAPEHHE KOMIBIOTECPHOM TEXHHUKH MO3BOJHJIO COKpA-
THTb PACXOIB HA ONEPALMH MO YIPABJCHHUIO TAKUMH CICJIKA-
mu. Hanpumep, ¢upma Merrill Lynch, Pierce, Fenner &
Smith ymeHbIMIa KOMHUCCHOHHBIE cOOpHI HA 25 %,. M BCce Xe
muOorMe kumeHTo M.I.P. craparorca Hakonutbh Oonee kpyn-
HYIO CYMMY 3a TPH MECSLA ¥ KyIIUTb aKI[HHM pa3 B KBAapTaJ,
yTOOH IJIATHTh MEHBIIMHM KOMHUCCHOHHBIHM cOOp 3a omepaLu C
6os1ee KpYMHHMHA CyMMAaMH JACHET.

HE3ABUCUMO ot pasmMepoB KOMHCCHOHHBIX COOpOB
cuera Tuna M.I.P. xopomwm TeM, UTO pa3BMBAIOT HABHKHU Oc-
pexauBocTd. M, KOHEUHO, peryasipHoe npHoOpETEHHE OMHUX
M TEX XE aKLIU 00eCTIeYnBaeT 3aIMUTY MEJKOrO HHBECTOPA B
cydyae CHMXEHHUS LEHB. ECIM npy CHMXEHHH LCHBI MHBE-
CTOP MPOAO/IXAET MOKYNAaTh aKIMH HA Ty X€ CyMMY, TO 00-
IAg CTOUMOCTh BCEX AKIMH, KOTOPHMH OH BJIAAEECT, CHHUXKA-
ercs. ECIM Xe NPOHCXOAUT MNOBHILCHHUE LEHH, TO EMY
yIAeTCa MOJAYYHTh Xxopomyro npulOsuib. [Ipn CHHXEHHMH LiE-
HH OH HECeT YOBITKH, ECJIM Ha4yaJl PACTIPOAABATH CBOH AKLHH
IO L[EHE MEHBIUE TOH, MO KOTOPOH MOKYNAJ HUX.

"YcpenqHeHne 1eHH B OO/LIapax’ - 9TO MOKYIKAa Ompenc-
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JIEHHONO KOJIMUECTBA aKIIMM OAHOINO WM HECKOJbKHUX BHIOB
yepe3 paBHHE MPOMEXYTKH BPEMEHH, HE3AaBHCHMO OT H3MeE-
HEHUS PHIHOYHOM LEHH AKUHHM WIH MOJOXECHHS HA PHHKEC B
LEeJIOM. DTOT CNMOCco0 gBJI4EeTCd, MOXAJAYH, ONHHM H3 CAMBIX
3 dpeKTHBHBX, NOCKOJBKY PACCUATAH HA AOATHE IN'OAH - MpO-
M3BOASTCS JIM IOKYIKH HAa OCHOBE MECIYHOM MHBECTHIIHOH-
HOM MPOrpaMMHbl WJIH HHBECTOP OCYIIECTBAAET HX CAMOCTOA-
TeJIbHO. Takad mporpaMma, XOTd M HE JAaeT BO3MOXHOCTH
NOJIYYHTb MPHOBLTH AaXE MPH TOYHOM IPEABHIACHHH IIEPHO-
THYECKUAX KOJeOAHNH pHHKA, BCE-TAKM KOHUECHTPHPYET BHH-
MaHHE HA MOCTOSHHOM MOBHIICHHUH JIOJH YYAaCTHd B BHICOKO
KOTHPYIOIIUXCA KOMIAHUSAX NPH NPpHOOpETEHNH HX aKIMM MO
YCPEAHCHHHM LI€HAaM B TEUCHHE HEKOTOPOINO BpEMEHH. 1ep-
MEAUBHM BJIaC/CL KAYECTBCHHHX aKIUHA 334aCTYIO MoJyya-
eT ropa3no 6oJiee BHCOKYIO MPHOR/Ib, YEM TOT, KTO TOPryeT
aKIUIMH HMINTYJIBCHBHO, HAACACh HA y/Iauy.

BecomniM goBogoM B moap3y M.I.P. m3HauanbHO mocay-
XWa caenyomui miad: B 1965 rony Heckonbko Opokepos
npemtoxwin ucnoap3osatb M.1.P. kak cpeacrso, ¢ noMombio
KOTOPOIO 3apPErHCTPHPOBAHHHE HA OHMpXe KOMIMAHHH MOTJIH
OB OCYmMECTBHTD MIAH NOKYNKU aKUU COMPYOHUKAMU KOM-
naduii - NOKYNKH Ha 10OpPOBOJIBHOM OCHOBE, IPEAYCMAaTPHBA-
IOINEH BHUYHTAHHUE ONPEUEICHHMX CYMM H3 3apa0oTHOM ILIa-
TH. COTHH KOMNaHUH O0bETMHIIN CBOH YCHIHS C OpoKkepaMu
JJIS BHIIIOJIHEHHMS 3TOIO ILIaHA. 32 KOPOTKOE BpeMs JICCATKH
THCAY COTPYAHHKOB CTAJM BJIAAC/AbLIAMH aKUHMH TEX KOMIA-
HHMH, B KOTOPHX OHH paboTaH.

B camoit uaee nporpaMMH NMOKYIKH aKOHH COTPYAHHKA-
MH - IIPOrpaMMH, CIIOHCOPOM KOTOPOM 9BJISETCA CAMa KOM-
NIAHUA, HET HHYETro HOBOro. MHOrne KoMnaHun, 3aperucTpu-
posanHnie Ha Hpio-Mopkckoit  c¢oumoBoit  O6mpxe,
pacmoJiara;jJd TaAKMMH aKUMSIMH B TOH win HHOM dopme. Ho
uMeHHO nporpaMMu Tuna M.I.P. umeror ocobyio npusieka-
TEJIBHOCTb IJIS MEHEAXEPOB, NMOCKOJBKY BCS OTBETCTBCH-
HOCTD 33 OCYIIECTBJIECHHE MPOrPAMMH JIOXKHUTCA HA OpPOKEpOB.
[Inan BeCcbMa NpHUBAEKATENEH H IS COTPYAHHKOB: OHH NpPH-
obperalor akuum 06e3 ynmaaTH KOMHCCHOHHHX cOOpoB, MoO-
CKOJIBKY BCE€ pacXoAbl MO MOKYIKE AKIHMHM KOMMAaHUSA OepeT
Ha ce0dg. Takxe COTpYAHUKH NMPAKTHUYECKH HM30aBJICHH OT
yIUIaTH COOpOB 3a HEMOAHKE JOTH, KO0 KOMNAHK L MOKYNAET
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AKIIMH €XEMECIYHO SaUHBIM OJIOKOM.

B nonosHEHWE K mporpaMMaM aBTOMATHUYECKOTO MPHOO-
peTeHHns AKI MU AJI9 COTPYAHHKOB KOMIIAHHH, NTPOAAIOIMIHE
CBOM aKIIMM HA PHIHKE, IIPENJIOXHIN COOCTBEHHBIE ITPOrpaM-
MBbl peMHBeCcTHpoBaHug auBuacHAOB (Dividend Reinvestment
Plans - D.R.P.). CoraacHo >TuM nporpaMMaM AUBHACHIHI,
BHILIAYUBAEMBIE MO AKIIUAM KOMIIAHHH, ABTOMATUYECKHU HC-
MOJB3YIOTCS O/ MOKYNKHU JONOJHUTEJAbHHWX AKIHH I HX
BJIAJEJbIIA, 4 HE BHIIJIAYMBAIOTCA €My HAJIMYHBIMU JACHBIa-
mu. HekoTopnie KOMIAHMM MNpEAIaraloT aaxe J%-Hywo
CKHIKY OT PMHOYHOM I{CHH A9 AKIHH, KOTOPHE MPOAAIOTCA
yepes D.R.P.

Yame Bcero CmoHCOpaMHU MNpOrpaMM MO PEHUHBECTHPOBA-
HUIO JUBHACHAOB CTAHOBATCA NMPEANPHATHS KOMMYHAJIBHOIO
x03aicTBa. 3akoH 0 Hasorax ot 1981 roga cmocobcTBOBaN Po-
CTY MOMYJAIPHOCTH 3THX MPOrpaMM CPEaU UHBECTOPOB. B HEM
OrOBOPEHO, YTO KaXXIhill MOXET MCKJIIOUYNTh U3 00saraeMoro
HajsoroM poxoaa ao 750 mownapos (1500 mosnapos, ecnu aTo
oOmuil J0XO04 CEMBH) CYMMY, MOJIYYCHHYIO IO JUBHACHAAM
AKIIUH MPEANPHATHH KOMMYHAJIbHOINO XO39