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AHHOTaAMA
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IHNPEIUCJ/IOBUE

B 4yeM yHUKaJIbBHOCTb JaHHOW KHUTH? B TOM, 4TO MBI J1ako-
HUYHO U 0e3 BOJIbI PacCKa3blBaeM, Kak JeJIaTh JeHbIH, T/Ie BCTY-
naTh B CHEJIKY W BXOOUTHh B PHIHOK. Eciii BbI cripocure, mode-
My MBI JISTUMCSI CeKpeTaMu 3apadoTKa? Mbl OTBETUM: HUKAKHX
CeKpeToB HeT. TOoT ke yuuTesb Kapare MOKaKeT BaM YIapbl py-
KaMU HOTaMU, TIOKaXeT OJIOKH, KaK 3alUINAThCsl, YXOIUTb C JIH-
HUM aTakW. A yX Balle /ieio OpaTh 3TH MMPHEMbl Ha BOOPYKe-
HUE U IPUMEHsTh. Bellb 1e710 He B TOM, UTO Bbl 3HA€TE, a B TOM,
Pa3BUTHI JI1 Y Bac peIIeKChl, KOTOPbIE BOZHUKAIOT MOCJIE MHOTO-
KpaTHBIX TOBTOPOB. [ToaTOMY, unTas 3Ty KHUTY, IPOOYITE MPO-
BEpATh Ha JeMo cuete. OTaucThiBalTe rpapuk Ha3a1 v Mo UCTO-
puu u3yyvaiite narrepHsl. [IpoBeauTe XoTs Obl CTO TAKUX CHIENOK.
A yXx notoM, yOequBIIUCh, YTO CUCTEMA paOOTAET U Bbl HAYUH-
JIUCh YYBCTBOBATb, IJI€ TaM JIOBUTH JIEHbI'M, BKJIA/IBIBATE KPOB-
HbIE CpeAcTBa. Tak ke COBET, HE BKJIAAbIBANTE MOCJIEHNE JECHb-
ru. [Tycts Bai pa3zym OyzaeT criokoiHbM. Toria Bel cMOXeTe ce-
Os1 KOHTPOJIMPOBATh U Oy/IETe CIIOKOMHO PYKOBOJICTBOBATHCS CO-
BETaMU U3 Hallle KHUTH.

MBeI BepuM, U9TO IyTH K JOCTATKY U (PUHAHCOBOU CBOOOIE 1O~
CTYITHBI U JIETKU JU151 KaX10r0. Mbl HY B KOEM Mepe He MporaraH-
JUpyeM BKJIQAbIBaTh CBOU JEHBIU, TIOA1ABASICh a3aPTY-3TO HE py-
nerka. Ho Mbl 3HaeM, YTO BATIOTHBIM PHIHOK padoTaeT U MO3BO-
JIIeT BaM OCYILECTBJIATh CBOU MeYThl. MOKHO HavyaTh C MUHU-



MasibHOU cymMmbl. 200 nom1apoB (TPAKTUUECKU KaXbl MOKET
HAWTH B CBOEM KapMaHe WM COKOHOMUTH TaKyl0 CyMMY, UYTOOBI
Hayarh CBOW IMyTh K MMJUIMOHAM) M HE TIOTEPATh HA OJTHOTO 1IeH-
Ta. EcTh OpOKepbl, y KOTOPBIX HAYaTh UTpaTh MOKHO U ¢ 10 1o71-
napoB. CtaTh HEOOKHUTEIEM MPOCTO. XOTh U HE 3a Mapy 4acoB.
[Tyth 3TOT MOTpeOyeT ONpeNe/ieHHbIX 3HAHWUN W JVCIVILIVHBL
Kak u B modom 6usHece. Kak u B modom TBopuectBe. Bee Tpe-
oyet otmauu. Jlioboe 1e10 HyXHO JIoOuTh. U erre 6osbiie HyX-
HO JIIOOUTH U YBakath camoro cebs1. Ko eme, kpome Hac camux,
MOXET O HacC 1M03a00TUTHCs. MBI He JTaeM BaM phIOY, MBI JIaeM Ce-
TH, YTOOBI ee JIOBUTb. M, B3sIB ceiiuac 3Ty ceThb, BbI CMEJIO MOKe-
Te 3aKMHYTh €€ B MOpE HECMETHBIX COKpOBHUIII (Beab Ha Popekce
€KeTHEBHO BPAIIAIOTCS TPUJUIHMOHBI JI0JUIAPOB, 00pa3ysi BOJHBI,
NIPUJIMBHL U OTJIMBBI) U TTOWMATh IS ceOs1 Tapy 30JI0THIX PhIOe-
IIeK. DTO MO/ CHITY KaXJI0MY.

dopekc Mo3BOJISET HE 3aBUCETh HU OT Koro. Hu ot asiiu, Ko-
TOpPBIA OyJeT 3acTaBATh TeOs MPUXOAUTH HA PadOTy K BOCHMU
yTpa U OTCHKUBATh CBEPX HOPMBI, HUIUETO He TUIaTs 3a Tepepa-
OOTKY, B TO BpeMsl, KOT/Ia ThI JJa’ke He MeUTaelllb BHIPBATHCS B OT-
MYCK M yexarth K Mopio. Hu oT 3arpaHyHOM ABOIOPOIHOM TETYIII-
KM, KOTOpasi BCe HUKAK He OTIacT OOry JyIly U HE OCTaBUT Te-
6e oIHOMY CBO€ MUJUIMOHHOE HACJIEJICTBO U OCOOHSIK Ha MaH-
xeTTeHe. Hu OT (pMHAHCOBBIX KPU3UCOB, U yXK TeM Oojee Tede
Heuero OecroKOUThCS, YX0o/sl Ha neHcuio. Thl cam ceOe XO3sIMH,
caM YCTaHaBJIMBAEIIlb, KOrja Te0e BCTaTh, KOT/Ia OTKPHITh MHTEP-
HET ¥ TOTOProBarh. 3a4acTylo XBaTaeT W MSITU MUHYT B JIeHb,



9TOOBI OTATAThCA ¢ briom ['efiTcoM 1 BCTaTh MJIEUOM K ILIeuy
¢ [Ixopxem Copocom. [ cambIX HECMEIIBIX UMEETCS JaXKe CTa-
OWJIBHBIN JI0XOJI, KOTJ]a y 9KpaHa HYKHO TOSBJISATLCSA JIUIIb pa3
B MeCSII] Ha IECAATh MUHYT U MOJTy4YaTh CPETHEMECSYHYIO 3apIljia-
TY, KAK MUHUMYM.

B cBoet KHUTE MBI OTOITUTH OT TPAJAUITUOHHOM TIOIauN OUpKe-
BOUl TOProBJIM, KaK CJI0XHOW BBICOKOMYIPEHON HAYKH, JIOCTYII-
HOU JIMIIb TOpCTKe U30paHHbIX. [JocTaTouHO JUIlE OCHOB (pu-
HAHCOBOW IPaMOTHOCTH Y YETKOT'O CJIEIOBaHUsI ITpaBUiaM. A Ha-
YUYHUTh TOPTOBJIE MOKHO J1ake pedenka. 1 aTo oTHIonb He mpeyBe-
JMYeHue, a MaHHA HeOecHas, yKe CBAJIMBIIIASICS HAM Ha TOJIOBY.
KpacuBas xu3Hb yxe 371ech U ceryac. Mbl Bce JOCTOMHBI KUTh
KpacuBo. [laBaiiTe ke HAYHEeM MpPsIMO ceidac, rocrnoga Musui-
oHepsl 1 Onurapxu!!!

B ueM yHMKaIbHOCTb 3TOM KHUTH. DTO HACTOSIIIEE MOIIAroBoe
PYKOBOJZICTBO IJISl TEX, KTO HE UMEET HUKAKOIO MPE/ICTABJICHUS
0 peiHKe POpEKC U TOProBjie HA HEM, U KTO K TOMY K€ XOYeT
CepbE3HO Ha HEM JeJ1aTh JEHBIH.

3nech Mbl pacKpbiBaéM CEKPeThl TOTO, YTO MPOTUBOPEUUT
BCceM oduIiaibHbiM JaHHbIM: «Ha ®opekce BbIKHBAIOT €/M-
Hulpl. OctaiibHble pazopsorcs». UYymb nonHas. Ha dopekce
HEBO3MOXKHO Pa30pUTHCSI, €CIT HANTU JOOPONOPSIIOYHOTO Opo-
Kepa ¥ CJIeIOBaTh YETKUM yKa3aHUsM U3 3TON KHUTHU. PBIHOK 10-
CTOSIHHO J]a€T BO3MOKHOCTH 000TaTUThCs M KAK MUHUMYM BbIii-
TH B HOJIb, €CJI BBI IJIe TO TpocurTanuch. [Iponyctui oqHy Boi-
HY, OJHY BO3MOXHOCTb, He Oena. [Ipuner HoBas. U He 3acTaBuT



ceOs1 KJaTh. 3aTapuIlibCcsi OaKcaMu — yCrieBall MEIIKU IPY3HTh.
Wrtak, B yTh, JOpOTHE YMTATENN !



BBE/IEHUE

Bbl B3s7IM B pyKU 3Ty KHUTY M, 3HAYUT, YK€ HACTPOUJIUCH
Ha ycriex. [Toznpasnsem! Bniepeau Bac kJIeT yBIeKaTeJIbHOE ITy-
TeIlIeCTBUE JIJTMHOIO B 1EJTYI0 XU3Hb. W myTeliecTBre — 3TO MyTh
OOJIBIINX JIEHEr U HECKOHYAEeMBbIX BO3MOXHOCTEH. YTO Takoe
dopekc 1 Kak ¢ HUM MOJPYKUTHCS, Mbl pacKaxeM 4yTb MO3XKE,
a MoKa Mopa3MBIIUISIEM O TOM, oueMy (PMHAHCOBasi HE3aBUCH-
MOCTb — 3TO OCHOBA KM3HEHHOTO ycrexa. DTO MOMOXKET HACTPO-
WUTHCS CTaTh Oorayve.

duHaHCOBast HE3aBUCUMOCTh. DTO KaK pa3 1 Oy/eT y Hac: Ha-
KOIUICHUsI, cOepeKeHHUsl, BJIOKEeHUsI, COOCTBEHHO TOBOPSI, — Ha-
I MHBECTUpOBaHUs. VIHBECTUIIUM — 3TO TO, Onaroiaps yemy
Mbl MOEM YBEJIMUMTh HAIllU JIOXO[bl. biaromaps ynpaBieHHIO
HAIIMMU JIMYHBIMH (PUHAHCAMM, TOXOJIbI HAITK OYIYyT BCE BpeMs
HEYKOCHUTEJIHO PACTH.

Ecnmu HakorieHue, cOepekeHrne U MPUyMHOXKEHUE MBI TIpe/l-
CTaBUM KakK I1eJib, K KOTOPOU MBI CTPEMHUMCSI, HaM HYKHO OIpe-
JETUTHCS C TEM, YTO, COOCTBEHHO TOBOPSI, TOMOXKET HaM TOCTHUYb
9TOM 1esH. [{7151 9TOro Ham HyKHO MOJ00paTh KaKue-T0 UHCTPY-
MeHTBI. [103TOMy HaM HEOOXOAMMO 3a/1aTh TPETHIO TPYIIITY JTaH-
Ho 1esi. Hakortenue.

TpeboBaHus, XapaKTEPUCTUKH K PETy/ISPHBIM JEHEKHBIM Ha-
KOIUICHUSIM ¥ BO3MOKHOCTU OBICTPO TIOJyYHTh JIEHBI'U Oe3 Ka-
KHX-TO COITyTCTBYIOIIIUX PAcXOIOB — 3TO OCHOBHOE TpeOOBaHMe



K JAHHOU IIEJIN.

COepexeHust — Mbl yoeperaeM OT MH(IIAIUN HAIIA JeHEX-
Hble cpecTBa. COOTBETCTBEHHO, HAJIEXKHOCTD J1JIsl HAC — OCHOB-
HOe TpeOOBaHueE.

Tenepb UAET MPEyMHOXKEHUE. DTO MOTYYEHUE BBICOKOH JI0-
XOITHOCTH TIPH OIPEeIeIECHHOM YPOBHE PUCKA.

JlJ1s1 yero Ham HyKHO MHBecTHpoBaHue? YTo HaMm J1acT UHBe-
crupoBanue? J{omoHUTETbHBINA JOXO/, KOTOPBIN TO3BOJIUT HaM :

— CoBepIuTh KpYIHBIE MIOKYITKU: TO €CTh TPUOOPECTH TO, UTO
MBI B CUJTy pa3HbIX IPUYMH HE MOXeM ceOe IO3BOJIHTh.

— ObecnieunTs Oymyiliee CBOMX AeTeil.

— ObecnieunTh cOOCTBEHHOE Oy/yIIiee.

Ecim roBopuTs B 11€J10M, TO MHBECTHPOBAHKE TIO3BOJISIET HAM
Ka4eCTBEHHO YJTy4IIINTh HAIll yPOBEHb JKU3HMU.

Tak kakue criocoObl CYIIECTBYIOT, IO KpaiiHe Mepe B Poc-
CHH, TIO3BOJISIONIME HAM MHBECTUPOBATH, YTO TIO3BOJIUT HAM TI0-
JIy4artb J0xoa?

1. Mbl MOXEM XpaHUTh JEHBIY B MHOCTPAHHOM BaJIIOTE.

DT0 caMble paclpocTpaHeHHbIe y Hac B Poccum BapuaHThI MH-
BeCTHPOBaHMS. XOTs B JAHHOE BpeMsI AOJIJIAPBl ¥ €BPO U3PSIHO
yTPaTUIIM 3[IECh CBOIO IIEHHOCTh. OCTAHOBUMCS HA KaXKJIOM T10-
noxgpoOHee.

WNuBectupoBanue B pyonu. Bce Bl 3HaeTe, YTO MOCTOSIHHO
Y HEYKJIOHHO IIeHBI y Hac pacTyT. TH(IAIM ST KaXIbId IO/ Cheia-
eT Haim JieHexHble cpencta. Ecim 661 B 2000 romy Hamn Kamnm-
TaJI COCTABJISUT CTO pyOJield, TO Ha CETOMHSANIHUAN JeHb OT HETro Obl



ocTasioch mopsiaka 25 pyonei. [IpumepHo aHasormyHasi CUTY-
alys ¢ BaJTIOTaMM, HO 3HAUYEHUs TYT, KOHEYHO, nonyuuie. Tem
HE MeHee, TOBOPUTh O KAKOI-TO JOXOAHOCTH TYT HE MPUXOIUT-
csi. BaxHO 311ech YUUTBIBATh O/IMH BaKHbIN (DAKT: CErOHS y Bac
ectb 100 pyOneit — 3To Balll KanuTai, HO Yepe3 KaKoW-TO CPOK
9TU CTO pyOJell OCTaHyTCsl TOJIbKO OyMakKoW. 3aBTpa 3TO Oy-
net yxe 99 pyoreit 95 koneek, nocie3aBrpa 3to Oyner 99 pyo-
neit 90 koneek, u T. 1. To ecTb UHPIALMSA, O KOTOPOUR BCE TOBO-
pSIT, HO HE KaXblil MOHUMAET, HUKYJA He JIEBAETCS U TIOCTOSIH-
HO YMEHBIIIAET Balll KalluTaJj, €CJU Bbl UM HE YIPaBJIsSIeTe JOJIK-
HBIM 00pa3oM. ExxemecsuHO Balll KanuTaa yMEHbIAeTCsl He Me-
Hee, YeM Ha MpolieHT. Yepes Mecs1] y Bac octaHeTcs 99 pyoneid,
erie uepe3 mecsil — 98 pyoneit. Yepes ro 3o OyeT y:ke MeHb-
e 90 pyOneid. DTo BaKHO YUUTHIBATb.

[pu 3TOM, YTOO COBCEM MpauHYyI0 KAPTUHY HE CO3/1aBaTh, OT-
METHM: TYT OCTAeTCsl BBICOKAsl JIMKBUAHOCTD — JIEHEKKHU U3-TIO[
Marpaca JIOCTaJli — BOT OHU, POIUMBIE, HA PyKaXx.

2. Crenyommid BApMaHT UHBECTUPOBaHUA. OTHECTH UX MPO-
cro B OaHK. D10 y Hac B Poccum camblii momyssipHbIil Bapu-
aHT: yMa Ha 3TO TOXe He Hajao. YTo MbI 3[1ech MOXeM 3apado-
tarb? B cpennem nopsaka 8—11% noxona. I1pu uaBectuposa-
HUY B OAHK CIIeTyeT 33/1aThCsl IBYMSI BOITPOCAMHU:

— ITouemy GaHKy BBITOTHO OpaTh IEHbI'M BKJIAUYUKOB, a 3aTEM
otnaBarth ux 6ombliie? OTBET JOCTATOYHO MPOCTOM: OaHK He JIep-
KUT UX y ceds B ceiidpe, B TAKUX METALTMUECKMX KOPOOOUKaX.
OH UX WHBECTUPYET B PA3JIMYHBIC HHCTPYMEHTBI, OOJIBIITMHCTBO



U3 KOTOPBIX JIOCTYITHBI JIsI KKI0TO U3 Bac.

— W cnenyommii BOIpoc, KOTOPBIX 3/1€Ch BOBHUKAET: a €CTh JIN
TOT4a CMBICJI OTHOCUTh CBOU JIEHBI'M B OaHK 1 (PUKCHPOBAThH CBOIO
JOXO/IHOCTh Ha 3aBEIOMO OTPULIATEIbHOM YPOBHE, TOTOMY YTO
noka ouIManbHO UHMIAIUSA B 9TOM IOy Y HAC COCTaBJISIET
13%. CooTBETCTBEHHO, 3a4eM (PUKCUPOBATh CBOIO JIOXOIHOCTb
Ha 3aB€IOMO OTPHIIATEJIbHOM YPOBHE, KOIJIa €CTh T€ K€ camble
MHCTPYMEHTHI, B KOTOPbIE Bbl MOXETe UHBECTUPOBATh CAMOCTO-
SITEJTIHO U TOJTy4asi IOXOMHOCTb, HO TOJIBKO BCIO cebe. YPOBEHb
JOXOJOB 371eCh OyIIeT ropasao, ropaszio BHIIIIE.

3. TpeTbe — AparolieHHbIE MeTaLJIbI.

371ech y HAC ecTh /IBa BapuaHTa MHBECTHMPOBAHUS B Jparo-
IIEHHBIE METAJUIbL: TIEPBOE — 3TO JIOCTATOYHO Celyac MoImyJisip-
HBIW — CKYIIKA TMOJIOBUHBI I0BEJIMPHOTO Mara3uHa U BCE UTO TaM
€CTb: LIEMOYKH, Kosieuku. 1o cratuctuke ceityac mpogaku moj-
npbirHyu 10 90% 1o BeIpyUKe 10BeJMpHbIX ceter. Ho Tyt crout
BCIIOMHHTB: KOTJIa BBl TIPOCTO CKYIAeTe KaKUe-TO YKpalleHus,
TIO/TyMaiTe O TOM, YTO KOT/Ia-TO VX HYKHO Oy/IET PO/IaTh, a JIOM-
6apn Gombiie, yem 50% ot croumocTtu, HaBpsA v gact. Ecre-
CTBEHHO, 3TO yXk€& MHHYC.

Bropoii crioco6 mosromy HeMHOro apyroi. PaccMotrpum uH-
BECTHPOBAHHE B METAJUIMYECKUE BKJIAJbl — MOKYIKa 30J0ThIX
CIIUTKOB. 3]IeCh €CThb CBOM TOHKOCTU. IIpu mHBecTHpoBaHUU
B METAJTMYECKUE BKJIAIbl Mbl HECEM PUCKHU, IOTOMY YTO METaJ-
JIMYECKUE BKJIA/Ibl HE CTPAXYIOTCs rocyaapcTBOM. Tak, ecim 6aHK
00aHKPOTUJICS, BAM HUKTO HUYETO He BO3BpAIIlaeT.



YToObI ONAATH K€ MPAYHYIO KAPTUHY HE CO3/1aBaTh, YTO MOKHO
XOPOILIETO CKa3aTh O 30510Te. BO-NepBbIX, 3TO BCE-TaKK JOBOJIBHO
HaJIe)KHbII BAPUAHT MHBECTUPOBAHMA, KOI/a Ha TeX ke (POHJIO-
BBIX PbIHKaX MPUCYTCTBYET HecTaOMIbHOCTh. VcTopruecku Tak
CJIOKMJIOCh, YTO 30JI0TO MOKa3bIBAET BBICOKYIO JAOXOAHOCTh Ja-
K€ BO BpeMsl KpU3UCOB, (PMHAHCOBBIX Jmxopaaok. B 2001 romy
IIPOM30ILIENT PE3KUM CKaYeK B KOTUPOBKAX 30J10Ta. To ecTp, gpa-
rOlIEHHbIE METaJIJIbl MOKHO paccMaTpUBaTh Kak CBOEOOpa3HYyIo
TMIO/IYIIKY, CHacaTeNIbHbIA KPYT Uil Bamiero kanuraina. OcoOeH-
HO, KOIZla Ha JBOpE KaKOW-TO Kpusuc. IIpu 310M Hago yuuthl-
BaTh, YTO KYpC Jparol€HHbIX METAJIJIOB HEMTOCTOSHHBIN, MTO3TO-
My MPSIMBIX JIMHUIA HaBEPX Toke He ObiBaeT. OH TOXe U3MEHSIEeT-
cs1. Hanpumep, 3a nocieqHue noaroga CTOMMOCTh 30J10Ta MPhIT-
HyJIa Ha CTO MATHAECAT pyOIIeH.

4. HenBUXMMOCTb.

HoxogHocTh HeaBrAkUMOCTH BecbMa Bbicokass. C 1999 roma
oHa BbIpociia Ha 900%! I1moc, npu MHBECTUPOBAHUU B HEJIBU-
KUMOCTb, MOKHO ITOJTyYUTh BTOPOU BHJ, I0OXO/1a — PEHTHBIN J10-
xof1. To ecTb mpy HaIMUMK CBOOOHON HEIBMKMMOCTH BBl MO-
KE€Te ee caBaThb B apeH/ly U MOJIy4aTh JOINOJHUTENIbHBIE EHb-
. YTO BaKHO 31€Ch YUUTHIBATh? BO-TIEPBBIX, CTAPTOBAasA CyMMa.
Bonee 150 000 gonnapoB He kaxaplidi MHBECTOp B Poccnn mo-
ket cebe Mo3BONIMTh. BTOpoe, 0ueHb A0IT0 MPOUCXOIAT CACTKU
C HEJIBUKMMOCTbIO, KOMUCCUM MIOCPEAHUKAM TOXKE OUEHb BEJIU-
Ku. TpeTbe, ¢ HeIBUKHUMOCTBIO CBSI3aHbl OYEHb BBICOKME PUCKHU.

Tenepsp npencraBbTe cede HEABMKUMOCTD riae-HuOyap Ha Ca-



xanmiuae. He coMHeBaloch, 4To OHA TaM 3aMedaTesibHasi, HO TAaKKX
uudp TaM He YBUIMILb. PErnoHaIbBHOCTh UMEET MPSMYIO 3aBU-
CHUMOCTb C JOXOAHOCTBIO OT HEABUKMUMOCTH. TaM, rje 1eHa ujaer
XOPOIIO, HEABUKUMOCTh U CTOUT JIOPOTO.

5. ®OHJIOBBIN PHIHOK.

OTMeTM [JBa BaXXHbIX MOMEHTAa. POHIOBBIA PBIHOK, KaK
¥ JII0OOH JIpyroil HHCTPYMEHT, HE MOXKET NOCTOSTHHO HeNpepbiB-
HO pacT ¥ He MOKET MOCTOSTHHO HEMTPEPbIBHO Najath. [1pu aTom
HY)KHO YUYHUTHIBaTh, YTO (DOHJOBBIN PBIHOK IO 3aKOHAM IKOHO-
MUKH{ HETIPEPBIBHO PACTET, YTO MPOUCXOIUT AecATKU JeT. [o-
cie 1998 roga, koraa npou3onuio najaeHue Ha 92%, pocCUMCcKun
(poHIIOBBINT PHIHOK BBIPOC B 56 pa3. DT0O MOATBEPKAAET 3aKOH
SKOHOMUKH, TIOTOMY 4TO Oe3 pocta HeT pa3Butus. Ceituac Mbl
ynaim 110 78%, Tenepb 3aqanTe Kaxaplid cede BOIPOC HACKOMb-
KO K€ Mbl MOXEM MOTEHLIMAILHO BbIPACTH.

PoiHok opekc. CyriecTByeT A0 TeX IMop, MOKa CYIIECTBYIOT
roCy/1IapcTBa C UX SKOHOMHKOM ¥ BamoToi. Ho 06 3TOM 1y Th 1103-
e, MOCKOJIbKY BCSI KHUTa MOCBSILEHA TOMY BOIIPOCY.

PaccMoTpeB pa3iuuHble WHCTPYMEHTHl HMHBECTHPOBAHMS,
CTOUT 3a{yMaThCsl, KAKOM ke U3 HUX KAKOM LIeJIM COOTBETCTBYET.
JlaBaiiTe BCIIOMHMM, 4ero TpeOyIoT HAIIU [IEIH.

st Hakonaenust HaM BaKHO, KaK OBICTPO MBI TIOJYYUM Jie-
HE’KHbIE CPEJICTBA — TYT MOJOMAYT BIOKEHUS B ICHEKHBIE CPE/l-
CTBa M B OAHKOBCKUE JIETIO3UThl. X PaHUTh AEHbIM B HAJTMUHOCTU
Y XPaHUTDb UX B HAJIEKHBIX OaHKAX.

st coepedsrcerusi st HAC TIPOCTO BaKHO yOepeub UX OT WH-



(prsiimu (puzmveckoit yTparhl):

— HeceM Ha JIeTIO3UTHl B 0aHKM, BKJIaJbIBAEM B JJparolieHHbIC
METaJUThl U B oOnuranuu. Mbl MOXeM clieaTh 9TO U MOCPe-
CTBOM (pOHJIOBOTO PBHIHKA.

It npuymrodicenust 1Jisl HaC BakeH OOJIBINON JIOXOJI, COOT-
BETCTBEHHO, 3TO: HEJIBUKUMOCTb, aKIIMK, KAK HAauOOJIee UCTIOJb-
3yeMblil THCTPYMEHT (DOHJIOBOTO PBHIHKA, BAIOTHBIN PHIHOK, HY
Y TaKOH CJIOKHBIM BapUaHT, KaK MPeIMEThl UCKYCCTBA.

Onpenenuanch HEMHOTO, BO UTO Oy/ieTe UHBEeCTUPOBaTh? Bhi-
OpaTrh KaKOI-TO OTUH TTOHPABUBIIIMICS BAPUAHT, BCE B HETO BJIO-
KUTh U JKJ1aTh, UJIM XK€ B HECKOJIBKO pa3inuHbIX. Kak mokasbiBa-
€T MIPaKTHKa, HarOoJiee ONTUMAIbHO U Oe30MacHO ObLIO OBl BJIO-
KUTbCS B pa3IMYHbIE KJIACChI aKTUBOB.

3nech mpencTaBiieHa OOmas cxeMa M0 JuBepcu(UKaIy
(pacripeniesieHre Bamero Moprdess KaruTaaoB 1O Pa3InIHbIM
WHCTPYMEHTaM), KaK OJTMH M3 MHOXKECTBA BApUAHTOB KJIaccHye-
CKOTO MHBECTUPOBAHHUSI.

ﬁ\ s s
\ / it P




Bonbliiast yacte OTHa€TCS MO CaMble TOXOIHbIE MHCTPYMEH-
ThI — AKIIUU.

Bropast yactb oTaeTcss B MeHee JOXOAHbIE, HO MEHee PUCKO-
BbIE — OOJIUTALUN.

TpeTbst yacThb OTHAETCS TMOJA HEIBMXUMOCTb. BapuaHT BIO-
KEHUs B HEIBMXKHMMOCTb MOXHO 3aMEHUTh WHBECTUPOBAHUEM
B JIparolieHHble METAJLIbI.

Dra o0I11as cxema KJIacCMYecKH MpU3HaHa Kak HauOoJjiee orl-
TUMasbHasA. VI3 3Tol auarpaMMbl OTaaeTcs: OoJbIas 4yacTh MO/
(poHnOBBIN PHIHOK — Oosiee 85%. Mbl He OyieM BaM JIOKa3biBaTh
XOPOIIIO 3TO WM TUI0X0. Pemars Bam camum.

Ho uem ke Tak npuBiekaresex 11l GUHAHCUCTOB (DOHOBBIN
PBIHOK U YTO OH HaM MO3BOJISAET?

®oH/IOBBIN PHIHOK TMO3BOJISIET HAM MPU TIOMOIIM aKIUK Ky-
IUTh YaCTh KaKOro-110o OM3Heca U Moy4yaBCTBOBATH B yIIpaBJie-
HUU JAHHON KaMITaHUEN.

AKIMM MO3BOJISIIOT MOJTyYaTh HaM JIBa THUIA I0XOI0B: JOXObI
OT NTPUOBUTA KOMIIAHUU U OT POCTa CTOMMOCTH.

Oo6nuranuu — nosyyeHue 10XoA0B B (popMe BbIIIAYMBAEMBIX
MIPOIIEHTOB.

MMeHHO TO3TOMY CHElMAIMCThl PEKOMEHIYIOT OCHOBHBIE
BJIOKEHUS JIeJIaTh B aKIIMU KPYMHbIX Kommnanuidi. Ho moroBopum
Tereph O BalllMX CTpaxax W coMHeHusix. Hu ans koro He cek-
peT, YTO BOKPYT (PMHAHCOBBIX PHIHKOB BUTAIOT CTPAITHbIE MPH-
3paKky MOJl HA3BaHUEM CIIyXU. A OHM B CBOIO OYepellb POXKIAIOT



yCTOMUYMBBIE MU(BI, TOOOPOTH KOTOPHIE B OIMHOYKY HaM ObIBAET
He nof, cuity. PaccMoTpum Teneps, UTo ke 3TO 32 UyJIOBUIIA Me-
IAI0T HAM CAMOCTOSITEJIbHO 3aHSIThCS TeM, B UEM IPEYCIeBaloT
pa3nuuHble 0aHKW ¥ (PMHAHCOBBIE KOMITAaHWM (HAIpUMep, TeH-
CUOHHBIE (hOH/]IBI).



Mu b1 BOkpyr ®UHAHCOBOr0 PhIHKA

1. ®UHAHCOBBIN PHIHOK HE /JI51 IPOCTBIX CMEPTHBIX.

Ecnu y MeHs HeT naTH BelclMX oOpa3oBaHuii, eciu s B PC-
®P He yuwics, He oyvas cepTUgHKaThl, Ha (PUHAHCOBOM PbIH-
ke (Oyap 370 (POHAOBBIN, (PHIOYEPCHBIN WIIM BATIOTHBIN PHIHOK )
JieJ1aTh HEYero.

Paccmotpum npoctoii npumMep. Pa3melnienue eHer Ha jaeno-
3uTe B OaHKe (BCe XOTh pa3 Jia Jeslajid T0) U MOKyIrkKa mnaes [TH-
da — 370 nepBbIi AT HAYMHAIOIIETO UHBECTOPA.

Srarsl: onpeessieM CpoK, Ha KOTOPHI Mbl OyJ1eM HHBECTHUPO-
BaTh. 3aKJII04aeM JJOTOBOP C KOMITAaHHUEH, EPEBOANM JIEHEKHbIE
CpelcTBa Ha c4eT, 3a0upaeM CBOM JIEHbI'M C MPUOBLIBIO U JTyYllle,
ecm oHa OyaeT OOJIbIION. 4 TPOCTHIX IIara ¥ TaM 1 TaM aOCOIIoT-
HO uaeHTUYHbI. CII0)KHOCTEN HUKaKuX. Bee mo3Haercs B cpaBHe-
HUK. BeriomHuTe cedst B mepBoM Kiiacce, KOrjia Bbl yBUAETH Tab-
JIMILy YMHOKEHMSI: Ka3aJI0Ch HACKOJIbKO 3TO BCE CJIOKHO U HEpe-
aJIbHO BBly4MTh. HO MpoI1IO HECKOJIBKO BPEMEHU U Bbl BO BCEM
pazoupaetech, Bce monumaete. TyT uyTh Oosee coxkHast uHOp-
Mallysi, HO CyTh Ta ;ke. Ha mepBblii B3IJ1s1/1 KasKeTcsl CJIOKHO, a ye-
pe3 Mecslia jBa Bbl BO BCEM 3TOM ke pa3zoupaerech. [ 1aBHOE
Hayars.

2. ®UHAHCOBBIN PHIHOK HECTAOWIIEH U IEPKaTh JEHBIH JTydIlle
B OaHKe.

Uctopuueckuin npumep. B 2006 rony B Poccum B nporiecce



JIMKBUAIANMA Haxomuitock oonee 70 6ankos. 3a 2008 rox smmnim-
JIOCh JIMIIEH3UI Oosee ecsiTka 6aHKoB. O KaKOW-TO HaJeKHO-
CTHU cefiuac roBOPUTH BOOOIIIE He puxoauTces. Tenepb paccMoT-
pUM JIBE YepHbIe CUTYalluy: IIPUHECITHA Bbl JEHbI'M B OAHK, ¥ OH
00aHKPOTUJICS, CKOJIBKO Bbl monyunte ooparHo? 700 000 py6-
Jeft, ecm y Bac 6bu10 6osbine atux 700 000, mpu ToM, eciti 6aHK
BXOJIWJI B CETh CTPAaXOBaHUsI BKJIaJI0B. BTOpast uepHast cuTyanusi:
NIPUIIUIY BBl K OpOKepy (3aMHTEpecoBall, K pUMepy, (pOHIOBBIH
PHIHOK M €r0 BO3MOKHOCTH), UHBECTUPOBAIM U TYT BIAPYT YTO-
TO CIy4msioch ¢ Opokepom. Uto Bel oOparHO nomyyaete? Ty xe
camyio cymMmy. Eciii BBl MTHBECTUPOBAJIY JICHBIY B aKITUH U TTPH-
HECJU IeHbI' OpPOKepY, COCTOSTHUE JIes1 OpOoKepa Ha BaIliX JICHb-
rax HUKaK He oTpaxaercs. Tak Kak JeHeKHbie CpeJIcTBa Opokepa
XPaHATHCS OTAENBHO OT BallMX, YUYUTHIBAIOTCS OTAEbHO. Cly-
YKCh YTO C OPOKEPOM, IO BCEM CBOMM 00s13aTeIbCTBaM OH OTBE-
YaeT CBOMMH aKTUBAMHU, CBOMM KaIlUTAJIOM. [IeHbrM Baly Xpa-
HATCA B pacueTHoi nanare MMBD, a pacueTHol nanaTsl yupe-
auteniem siesiercst LlentpoOank. [Toatomy, Korma Bl TPUIILIIH
K OpOKepy Y Balllv IGHbI'M B PaCUYETHOM nasiate, (paKTUIECKU Bb
ux nepesenu B 11B. PacuerHas manara — 310 HEeKOMMepuecKast
OpraHu3allvsi, OHa KPEeAUThl HUKAKKE HEe BbIIAET, IOTOMY OaH-
KOBCKHX PUCKOB BBI 371eCh HE HeceTe aOCOITIOTHO.

V Opokepckux ¢upM, 3aHUMAaIIUXCsT POpPEeKCoM, ECHbIM
XpaHsTcs B OaHKax ogiiopHbix 30H, B [lIBeiiiapuu, Ha Kurnpe,
IJie Ia)Ke MPU CaMOM COKPYIIMTEJIPHOM KPH3KCE, HAJIe)KHOCTh
CpencTB rapantupyercs. Tak 4To JeaiTe BHIBOIIBI.



3. dUHAHCOBBIN PHIHOK — Y€1 OY€Hb OOTaThIX JIIOIEH.

Ecnu y MeHs1 HET HECKOJIbKUX MUJUIAJIOHOB, TO AeaTh MHE
37ech Heuero. MuHUMalIbHasi cymma Jyisl OTHOTO JIOTa, HaIllpU-
mep, Jlykoiina — npumepHo 983 py6s. CTOMMOCTb OJHOTO Mast
KoJeOJeTcst OKOJo 3 Thicsid pyOsielt, cyMMa Jijisl BKJIJIa B JIETIO-
3UT OKOJIO | TeIcSTuM pyOsneir. Ha BaOTHOM pBIHKE MOXKHO OT-
KpbiTh cuet ot 10$. Kak BumHO, 1udpbl He3anpeeabHble U J10-
CTYIHbIE MPAKTUYECKU [JIs1 KaXIO0ro MHBecropa. B camom ne-
Jie, ecid CMOTPeTh OTKyJa MOSIBUJICS 3TOT MU, TO A0 NEpPUO-
Ja OypHOTO pa3BUTHSI KOMIIBIOTEPHBIX TEXHOJIOTUH 1J1s Tipodhec-
CHOHAJIbHOW TOPrOBJIM Ha BAJIIOTHOM PBIHKE TpeOOoBajICs BechMa
comuaHbi KanuTail. Eme B 90-X rogax Toprosis Bejach Io Te-
neOHy U O CETOHSIIHUX BO3ZMOKHOCTSIX MOKHO OBLJIO TOJIBKO
MeuTath. Ceiiyac JOCTaTOUHO JIUIIh KIIMKHYTh MBIIIIKOH B JTIOOOH
TOYKE MUPA, TJie €CTh UHTEPHET.

JlaBaiitTe nmpencraBuM, YTo €CTh y HAC ThiCsiua pyOseid, 1esblii
roJl Mbl CMOTPUM 32 PbIHKOM, UHBECTUPYEM, CTPOUM IpaduKH,
HOBOCTH YUTAEM, TTPOJIUCTHIBAEM BCE HOBOCTHbBIE KAHAJIBI U T. 1.,
noiayyaeM MuHuMyM S0% nipuObLu 3a roa. Tenepb npeacTaBb-
Te, 4TO Hallla HayaJbHasl cyMMa Oblia ropaszo Oosbiiei. U cHo-
Ba MbI ostyaniv 50% npudsuti. Yem ¢ 6osbiiei CyMMbl Mbl Ha-
YMHAEM, TeM OOJIbIlle BOBMOXHOCTEH Y HAC TIO MOJTYYEeHUIO BbI-
COKOT'0 YPOBHSI IOXO/a.

C KaxJbpIM I'OJIOM YCJIOBH I TOPrOBJIA HA (PUHAHCOBBIX PhIHKAX
CTaHOBATCS Bce Oojiee JMOepalbHBIMU, a TPEUIUHT Oojee J10-
CTYNHBIM. YCTPaHSIIOTCS KOMUCCHY, YMEHBIIIAIOTCS CIIPE/IbI, TO-



HUKAETCS TUIAaHKA CTapTOBOrO AENO3UTa. A Terepsh elle U Mo-
OWJIBHOCTB: TOPrOBbIE TUIAT()OPMBI CKAUMBAIOTCSI B HOYTOYKH,
CMapT(QOHbI, TUIAHILIETHl U Bbl YKe HE 00si3aHbI MPUBS3bIBATHCS
K CBOeMy padoyeMy MecCTy.

4. 910 cTpaiHbil puck. POHIOBBIN PHIHOK MOXOK HA Ka3MHO
¥ IpUOBUTE BO3MOKHA 32 CYET TOTO, YTO KTO-TO BHIUTPAJ y KO-
ro-T0, OOMaHyJ1, TOT IPOUTPAJl U OCTAJICSI HU C YEM.

CoOTBETCTBEHHO, Y OAHUX OOJIbIIe, y OPYyrux MeHsblne. Mc-
Topuyeckas crnpaska. Craructuka ¢ 1980 roga no coortHorie-
HUIO BeJINYMH (prHAHCOBBIX akTUBOB K Muposomy BBII. C 80-ro
rofa BeJMYMHA (PMHAHCOBOTO aKTHBA HEYKJIOHHO pacTeT. DTOT
POCT BO3MOKEH B IIPUHLIMIIE TOJIBKO 32 CYET TOrO, YTO HA OMH
TOJIBKO (DOHJOBBIM PHIHOK MPUXOJUT MOCTOSTHHO HOBBIM Karlu-
Tajn. He u3-3a TOro, 4T0 KTO-TO KOrO-TO OOMaHyII, a 3a CYeT TO-
IO, YTO Ha TOM kK€ BaJIOTHOM PbIHKE MUPOBbIE OAHKU KPYIJIOCY-
TOYHO MOKYMAIOT ¥ MPOAAIOT BAJIOTY AJIs1 BHEIITHETOPTOBOM Jes1-
TEeJIbHOCTH, OOMEHa yCIIyraMy MeX]ly CTPaHAMH U MEXTyHapO/I-
HOT'O JBMKEHU S KaruTaja.

«®Dopekc — pyJIeTKa, TOJIBKO NMPeCcTUKHAA.» IS UTphl B py-
JIETKY HYy’KHa TOJIbKO yraya. /75 crnekyasuui BaaoTol IOMUMO
yAa4l €CTh CAMOIMCLIMILIMHA, MAaTeMaTUUYeCKUe U SKOHOMUYE-
CKHe pa3pabOTKM M MOKA3aTesH, YeJOBeUecKasi IICUXOJIOTUsl, KO-
TOpasi Ha POTSKEHUHM BEKOB OCTaeTcsi Heu3MeHHou. U raBHoe,
OCTalOTCs TOCYAAPCTBA C MX BaloTou. [loka CyliecTByIoT OHH,
MOKa pa3BUBAETCSl UX SKOHOMHUKA, Mbl HE OCTAaHEMCSI HE Y [IEll.
Bor yxe 6onee 300 et cymiecTByoT Oupxu. Y Bo Bcem mupe



OuprkeBasi TOPrOBJIs AKIUSIMU, BAJTIOTON ¥ TOBAPAMH TIOJIb3YeTCs
O0MBITION OMY/ISIPHOCTBIO. [I09TOMY CKakeM KpaTko 0 OMpiKax.

[TpeumyriecTBa OMp:KU — BEICOKAst HAAEKHOCTh. Best nesitens-
HOCTb perJlaMeHTHPOBaHa, Oupxka CTPOro KOHTPOJIUPYETCsI TOCY-
JApCTBOM Y HETOCY/1apCTBEHHBIMU OpraHAMM.

BeicTpoTa coBepiieHus cuenok. [IBa KiMKa MBIIIKOM — YTO-
TO KYIWJIX WX YTO-TO MPOJAAIIH.

Manble 3arpaTbl, OCOOEHHO TMPU CPABHEHUH CO CIEIKAMHU
C HEJJBUKMMOCTBIO.

[Irpokuii cneKTp MHCTPYMEHTOB, KOTOPBIE MOKHO MCIOJb-
30BarTh.

5. ®opekc — camblil PUCKOBAHHBINA U3 (DUHAHCOBBIX PHIHKOB.

Ha BamOTHOM pBIHKE MEPECEKATCs MHTEPEChl OrPOMHO-
ro KOJIMYECTBA YYACTHUKOB M MOTOMY KaKETCSI HEBO3MOXKHBIM
Npe/icKa3aTh U3MEHEHHUs] KypcoB BamioT. ExeqHeBHbI oObeM
TOproB Ha pbiHKe Popekc cocrapiser 3—4 TpUUIMOHA J1071a-
poB CIIIA, uTo B pa3sl MPEeBOCXOAUT 00BEM TOProBiM Ha (HOH-
JOBOM PBIHKE 110 BCEMY MUPY. A 3TO 3HAUUT, YTO TPOCTOMY MH-
BECTOpY IMpOIlIe 3/1eCh UrpaTh, OH B OOJNbIIEH Mepe 3acTpaxo-
BaH OT JIEMCTBUM KPYIHBIX UTPOKOB, KOTOPbIE MOTYT «IIOMI'PATh
B CBOIO AYAKY».

K Tomy ke, noKymnasi BaloTy pa3BUTBHIX CTPaH, Y Bac MOsBJIsA-
€TCsl TapaHTys1 3TOT0 TOCy/1apCTBa, MOCKOJIBKY B UICTOPUU BaJIIOT-
HOT'O phIHKA He ObLJIO HU OJHOTO Cllyvasi, YTOObI IeHeKHbIE 3Ha-
KM KPYIHBIX TOCYAAPCTB 00ECIIEHUBAIUCH JI0 HYJIs, KAK MOXET
IPOM30MTH C aKUMSMU Jake CaMbIX KPYITHBIX MUPOBBIX KOPIIO-



paruii Ipu X OaHKPOTCTBE.

Ha dopekce oqrHakoBo 3(p(HeKTUBHO MOXKXHO 3apadaThIBaTh
KaK Ha poCTe KypCOB BAJIIOT, TaK W HA MX MaJeHUU (I CpaB-
HeHust: Ha (hOHJOBOM pbiHKe P® 3ampelnieHo ToproBarh BO Bpe-
Msl KpU3UCa Ha MaJIeHUH aKIWid, IO3TOMY Tpelaephl BHIHYK/E-
HBI TEPIIEIMBO BRIKUIATH BPEMEHHBIX OTKATOB BBEPX, UTOOBI CO-
pBaTh CBOU HECKOJIbKO MyHKTOB).

JIio6oi1 OM3HEC CBSI3aH C PUCKOM, MOCKOJbKY HEBO3MOKHO
MPOCUUTATh KaXKIylo cuTyanuio. Ho or MHOroro tpeiaep Bce xe
3aCTpaxoBaH Oyarogaps OTIAKEHHBIM CHCTEMAaM.

CTaB aKTUBHBIM YYACTHUKOM BJIIOTHOTO PhIHKA, YEJIOBEK 3a-
CTpaxoBbIBaeTcsi OT 6e3paboTUIBl U OT HaYaJbHUKA-CaMOAypa
¥ OT HeJIOYMKOB-TIOMYMHEHHbIX. CaM ceOe XO35IMH U TOCTIOIUH.

Wtoro, HampaiivBaeTcst BHIBOA: U3 BCEX UHCTPYMEHTOB MHBE-
ctupoBanusi, PopeKkc — camblil JIMKBUIHBIA U ONTUMAJTbHBII.

Haneemcsi, 4to Baim coMHeHHsI 1O MoBOLy MUGOB paccesi-
JICh U BBl TIPOJOJIKUTE YUTATh JAJIbIIIE.



I'JTIABA 1. MUPOBBDIE
PNHAHCOBBIE PBIHKHA

HWrax. Bbl yxe NOMyYrIv HEKOTOPOE MpeACTaBIeHre 00 MHBe-
CTUPOBAHUY U TENEPh NIEPENIEM K pACMOTPEHHUIO MUPOBBIX (pH-
HAHCOBBIX PBIHKOB.

PuHAHCOBBIH PBIHOK — 3TO PHIHOK, HA KOTOPOM IOKYTIa-
I0TCA Y ITPOAAIOTCA (PUHAHCOBBIE MHCTPYMEHTBI 1 MX ITPOU3BOJI-
HBIE.

PaccMmotpuMm cezmenmut punarcosozo peiuka.

CymecTByeT MHOKECTBO CETMEHTOB (PMHAHCOBOI'O PhIHKA, UX
KJIaccuukanmii, pa3ouBKa 1mo BuaaM. Mel pazdepeM JIMIb HaMm
HEOOXOAMMBbIE YEThIPE CErMEHTa, UMEIOIIME OTHOIIEHHE K PhIHKY
dopekc 1 3apadaThIBAHUIO HA HEM JICHET.

[lepBbiii cerMeHT (PMHAHCOBOTO PHIHKA — 3TO



PoiHOK (pMKCHPOBAHHOTO
noxoaa Fixed Income

910 peiHKM ['KO (pemku 'ocynapcrBennbix KazHauenckux
OOmurarnuii).

st yero cTpansl BbiyckaioT odnuraimu? EctecTtBeHHO, 4To-
ObI B3STh JICHET B IONT. [Io HejaBHEro BpeMeH! CaMbIMU Ha/IeXk-
HBIMH, BBICOKOJIMKBUHBIMU 1 JIOXOTHBIMU OOJTMT AT SIMUA CUNTA-
yuck oomurarmu CIHIA. Cefiyac Majio KTO yBEpeH, YTO OHM ca-
Mbl€ JIMKBU/IHbIE, HO TEM HE MEHee pacCMOTPUM BUJIbI ITUX 00-
JINTALIUH.

Oo6murarun CoemuHeHHbIX [1ITaToB AMepukm.

— 1 Bua obnuranuii — donzocpounwle — Treasury Bonds (Tak
Ha3bIBAEMbIE B IIPOCTOPEYbU «OOH/IbI» ).

Onu BplTycKatoTcs B oOparenue Ha 5-15-30 net. HavaneHas
CTOMMOCTH OfTHOM oOsuranuu ot 1 MutH. nomapos CIIHA. JToxon-
HOCTB IO JAaHHBIM OOJIUTalAM COCTABJIAET OT 2 10 5% rogoBhIX.

— 2 Buj oOnuranuii — cpeonecpourivle — Treasury Notes.

Onu BhITycKaioTcst B oOpareHue Ha 2-5-10 ner. HavanpHas
CTOMMOCTH OfiHOM oOymraruu oT 1 Tic. momutapos CIIA. Toxon-
HOCTb 10 HUM TOXE OT 2 10 5% TOIOBBIX.

— 3 Bup obnuranmii — kpamxocpounwle — Treasury Bills.

Onu BhIMycKaoTcsl B oOpaienue Ha 13-26-52 nenenu. Ha-
yajibHas cTouMocTh OT 1 Teic. gotapoB CHIA. Treasury bills —
9TO OECIPOIIEHTHBIE IIEHHBIE OyMaru ¢ J0XOJA0M B BUJIE IUCKOH-



Ta (CKU/KM): TO €CTh Mbl CETOJHsI MOXeM KynuTb T-b HomuHa-
JIOM B THICSIUY AOJUIAPOB MO LIeHe, HanpumMmep, B 960 nomiapos.
UYepes 13-26-52 Hepenu Mbl OIYyYUM HOMUHAJI B THICSIYY JI0JU1A-
poB. COOTBETCTBEHHO, pa3HUIA 3/1€Ch HE B IIPOLIEHTAX, & B TOM,
CKOJIbKO MBI 3apadoTanu — 40 nomapoB. DTO U COCTaBIISIET Ha-
11y JOXOIHOCTb.

Kak Tonbko pacrer Treasury Bonds u Treasury Notes no 3
—4%, 3TO NpUBJIEKAET KPYIHBIX UTHBECTOPOB K MOKYIKaM 3THX
Oymar. O6uraium CKymnawTcs. A 3T0 BeJeT K TOMy, YTO pac-
TET COpOC Ha JOJUIapbl, HOTOMY 4TO KynuTh oOmurampm CIIA
3a pyOnu, 3a €BpO WM 32 TYTPHKH MBI HE MOXeM. Mbl MOkeM
KyIUTb OOJIUTAINK, €CJIU Y Hac ecTh B Hasmuuu josutapsl CIIA.
Jlonapbl HAYMHAKOT CKyNAaTh — J0JJIAp pacTeT B LieHe. IHBecTo-
paMu Ke 31eCh SABJISIIOTCS: IPABUTEIbCTBA, IIEHTPOOAHKY, TIeH-
CUOHHBIE (POH[IBI U T. J1. TO €CTh 3TO OpraHu3alvu, 3a1a4a KOTo-
PbIX, BO-IIEPBbIX, MAKCUMAJIbHO COXPAHUTh KallUTall, a yXke BO-
BTOpPBIX, — €r0 MIPEYyMHOXUTh. TO €CTh IJIaBHas 3aJaya 3[ech —
3TO CTOIPOLIEHTHASI HAJEKHOCTb.

Takum 00pa3oM, MOBTOPUMCS: KOIZa pacTeT JA0XOTHOCTb,
YTOOBI KYMUTh 3T OyMaru, Hy>KHO CBOIO HAIIMOHAJILHYIO BAJTIOTY
(VieHy, 10aHU, IpaxMbl, pyOIIu...) MIPEeBPATUTh B aMEPUKAHCKHE
JOJTaphl ¥ YK€ Ha HUX MPHOOPECTH JOITOCPOYHbIe Ka3HAueH-
CKUe OOJINraLyy.

Pocrt noxonHoctu no Treasury notes u Treasury bonds cop-
MHPYET POCT aMEPUKAHCKOTO JI0J/UIapa, IIOTOMY UTO OH YKPeruisi-
€TCs1 32 CYET BO3POCILEro crpoca. et orpoMHbI IPUTOK JIEHET



B aMepuKaHCKMii foyutap. Ha 3Ty 3akoHOMepHOCTh CTOUT 00pa-
maTh BHUMaHUe Mpu paboTte Ha priHKe Popekc.

BoiBon: Treasury pacrer = $ posap pacrer

Crnenyomui cerMeHT —



Tosapabii peiHOK — Commodities
(HA3BIBAIOTCA ele «KOMMOJaMH»)

Ha TtoBapHOM pbIHKE TOBaphl HE B YKCTOM BHJIE MPOJAIOTCS,
a TIPOJAIOTCS] KOHTPAKTHI HA HUX — (DbIOYEPCHI.

dprouepc — 310 OMPKEBOM KOHTPAKT Ha TMOCTaBKYy TOBapa
B Oy/IyIlleM Ha OTpeJIeNIeHHYIO 1aTy ¢ (PMKCHPOBAHHBIM OObEMOM
U 1IeHOM.

PaccMoTpruM OCHOBHBIE TPYMITBHI TOBAPOB, KOTOPHIE BPAIAIOT-
Cs1 Ha 9TOM pbIHKE:

[MepBas, HauOoee BaxHasl, — SHEProHOCUTENH (Ta3, HeTh).

JlparorieHHble MeTaUThI (30J10TO, IJIATHHA, Cepedpo).

IIBeTHBIE MeTaJIBI (MEb, OJIOBO, AJIIOMHHUI ).

[TureBbie ToBaphI (MICO, 3PHO, MOJIOKO — JTI00asI MMUIIEBKA).

Msrkue ToBapsl, WM KOJIOHUaNIbHBIE (Kode, yail, caxap, Ta-
0ak, XJIOTIOK, areJIblCMHOBHIN COK, KaKao), KOTOPhIe paHee 3aBO-
3UJIUCh U3 KOJIOHUH). K HaM anesbCMHOBBIN COK, KCTAaTH, MOCTY-
MaeT B BUJIE 3aMOPOKEHHBIX OI'POMHBIX KyOOB B pedpekuparo-
pax 1Mo MOpIO, 3aTeM Y HaC paCMOPaXUBAIOTCS TU TIIBIOBI, COK
pazbanisieTcst BOIOM, @ MBI IOTOM MJIEM B Mara3uH U C PaJJOCThIO
BCE 3TO MOKYIAEM U MbEM.

JlaBaiiTe MOCMOTPUM, KaK K€ IIEHbl HA TOBAPHOM PhIHKE MOT'YT
MOBJIUSAATh HA KYPC aMEPUKAHCKOTO A0JIIapa.

Beipociia y Hac 11eHa Ha He(pTh — YTO MPOUCXOAUT C JI0JLIa-
pom? JlaBafiTe pazOepemcsl.



Haunem ¢ Ttoro, uro takoe HedTh. JloObBalOT 1 HEe(TH
B Amepuke? UyTb-ayTh. A motpediser Ameprka MHOro? MHo-
ro. Ameprka norpe6iser Booodie Oosbie Bcex HepTh B MU-
pe. A noOpIBaeT Bcero Jmiib 25% ot notpedneHus. 75% amepu-
KaHILIbI BBIHYKACHBI OKyIarh 3a npegenamu CIHIA. Korga pac-
TeT IleHa Ha HepTh, U3 OI0KETa PacTyT pacXofsl st 00orpeBa
nomereHuid u 1. 1. [Ipu GoJbImx pacxomgax mMpuObLTh MEHBIIIE
B 9KOHOMHUKE. DTO NepBasi [IeNoYKa, KOTopasi BIUsIET HEraTUBHO
Ha Kypc aMepuKaHcKoro aouiapa. [lonumaere, na, mouemy ame-
PUKAHITBI TAK JIIOOSAT OXOTUTCS HA TEPPOPHUCTOB B HepTe0ObIBA-
I0IIUX CTpaHax?

Bropas nienouka, KOTopasi HEraTUBHO BJIMsIET HA CTOMMOCTh
aMepHKaHCKOTO JIoJIapa, — 3TO TO, YTO MOAOpokKaia HeTh, Mo-
J0opoXkain OEH3WH, MOMEHTAILHO, COOTBETCTBEHHO, BBIPOCIIA T1e-
Ha Ha JIOCTaBKY TOBapa B MarasvHbl U, COOTBETCBEHHO, TOKE BbI-
pocna unusnus B crpane. MHsuus B crpaHe BeleT K odec-
HEHWBAHMIO HAIIIOHAJIBHOW BAJTIOTHI.

Tperbsi HeraTuBHasi IEMOYKa — 3ITO: MOAOpOKana HedTh,
NoIOpokan OSH3MH, MOAbEXall, COOTBETCTBEHHO, aMepHKaHeIl
JI’KOH 3anpaBUTh CBOM MATUJIATPOBBIN kI, 3anpasul. [Toabe-
XaJl B Mara3viH — B KapMaHax OOJibIlie HET JIeHer, YTOOBI KYITUThb
Ty K€ OYEpPEe/IHYIO IJIa3MEeHHYI0 NaHesb. OTciofa najeHue MoKy-
NaTebCKOro Cpoca v 3aMeJIeHue SKOHOMUKHU.

CoOTBETCTBEHHO, KaK Mbl BUAUM, AOJUIAP MAAET, eClIU 1IeHa
Ha HeTb pacrer.



BriBoa: HedTh pacter = $ majaer.

Tenepb naBaiiTe MTOCMOTPUM 30J10TO.

Bripocna 1ieHa Ha 3051010, UTO ¢ 6akcoM npousonio? Beero
JIBA BapUaHTa.

MOXHO yc/bIllIaTh MHEHUsI, YTO BCE 3aBUCUT OT 30J10Ta. be3
Hero HUKyaa. VIM JbITnyT, ero efisit, ero BKaJabBaloT B Beny. LlyT-
Ka, KOHeYHO. Ho HekoTopble JIIoAW AyMaloT, 4To JA0JUIap MpU-
BsI3aH K 30510Ty. Het — ero naBHO yxke OTBSI3ajiM U MPUBS3AIU
k BBIL.

HauHem ¢ 30/I0TOBAIIOTHBIX 3aMacoB. YBEJIWYMBAETCS 30J10-
ToBaIIOTHBIN 3anac. B ®opt Hokce B Amepuke nexut 150 ToHH
3o510Ta. Y Hac no Bceit Poccum packupano 100 ToHH. 3anac Haii
crparernyeckuii. B Ypyrsae 5 ToHH 30s0Ta jiexut. Beipocna
CTOMMOCTb 30J10Ta, 150 ToHH nopopo:xasno, 100 TOHH nogpopoxa-
JIO U 5 TOHH nopopoxano. Yro uzmenmnocsk? Huvero, notomy
YTO BBIPOCIIA CTOMMOCTD, & HE KOJTMYECTBO 30710Ta. 30J10Ta O0JIb-
111 HE CTaJIM, K IPUMEPY, TamTh B Amepuky. [IpasuinbsHo? Cre-
JIOBaTeJIbHO, 3716Ch MBI 3Ty IIETIOUKY pPacMaTpUBaTh HE MOXEM,
YTOOBI KaK-TO PHIHOK pearnpoBaj Ha 3TO.

Bropas nienouka. I'ne y Hac 60biiie Bcero JoObIBaIOT 30510Ta?
B A¢puke. Kak B Appuxke xuByt? Hukak. He Tak m? [Touemy?
[Toromy 4TO KOHOMMKA HE pa3BUTa B mpuHiume. To ecTb HeT
9KOHOMHUKHM Kak TakoBoW. EcTb mpocTo-HampocTo Tymnasi JoObl-
Ya U Mpojiaxa TOro BCero AJ0OLITOro 30710ta aajbiie. CooTBeT-
CTBEHHO, 3Ty MPUBS3KY Mbl TOXE PACCMATPUBATH HE MOXKEM.



Kak ke Torma Bce-Taky 30JI0TO BJIMAET? 370€Ch MBI JOJIKHBI
CMOTpPETh Ha JIBa OOBEKTa UHBECTUIIHIA: €CTh UHBECTUIINH B 30-
JIOTO U €CTh UHBECTUIIMM B J0JIapbl. TO €CTh, Kak TOJBKO Iie-
Ha Ha 30JI0TO HAYMHAET PacTH, JIIOAM CTapaIOTCs KYMUTh ceryac,
ITOKa eCTh TaKask BO3MOXHOCTb, M MJIET OTTOK KamnuTajla U3 aMme-
PUKAHCKOro AoJIapa B 30JI0TO. TO €CTh aMepUKaHCKUU 10J11ap
3[1€Ch TOXE MO/ IaBJIEHUEM, MIOCKOJIbKY BCE MHBECTUILIMM HAITPAB-
JIEHbl Ha CKYIKY 30J10Ta. [{o/1apoB CTAaHOBUTCSI MHOTO B HaJlU-
YMU — HUKOMY HEHYKHbIe OYMaKKH.

BriBOg: 30510TO pacTeT = $ nagacrt.

[TpuHLMn siceH.

Ha 5Tu npuBS3KM CTOUT CMOTPETh, TAK KaK OHU IIPSIMBIE, BCE-
rJa €CTh 3aBUCUMOCTD. [JInHaMuKa LIeH BIUSET Ha KypcC J0J11apa.

LIBeTHBIE MeTaJIIbl, TUILEBHIE U MSITKKE KOJIOHUAJIbHbIE TOBA-
pbl HUKOUM O00Opa30M He OKa3bIBAIOT BIUSHUS HA KypC amepH-
KAHCKOTO0 JI0JIj1apa.

Cnenyronmii cerMeHT (PUHAHCOBOTO PhIHKA —



PonaoBbIN pHIHOK. Stock Market

Stock — aknms. Market — peiHOK. Ha (hOHIOBBIX pBIHKax 00-
palaioTcs, MOKYIAoTC U MPOJAIoTCs LieHHble Oymaru — L1b: ak-
LI, OOJIUT AL,

Axnus — 370 nieHHas Oymara (LIB), Beimyckaemasi Ha Heonpe-
JeJeHHBIN CPOK OOpalleHus 1 Aaloliasi ee BaesblaM MpaBo:

— Ha JIUBUJICH/IBI;

— Ha IpaBo roJoca;

— Ha CIIEKYJISALNI0, BOBMOKHOCTb €€ TIOKYIaTb-IPOAaBaTh;

— Ha JIOJII0 COOCTBEHHOCTH KOMITAHWY TIPH €€ JIMKBUIAITAH.

AxuMs 3aKkperuisieT IMpaBa BIQJENblEB Ha MONTydYeHHe Ya-
CTU MPHUOBUTH NPEANpUsTUs], KOMIAHUM B BUJE JAWBHUJICHIOB,
a Takke ynpapjieHue komnanueil. MoxeM v Mbl Kynuthb 10 ak-
M1 ¥ CTIPATATh B YEMOJIAH — HE MOKEM, IOTOMY YTO aKI[Hs Ceii-
yac — 3T0 Oe3I0KyMeHTapHasi LieHHas Oymara. 9T0 HYXKHO sl
0€30MacHOCTH U, BO-BTOPBIX, MPEACTaBbTE, YTO OJHA AKIHSA —
9TO JIUCT A4, a €CTb KOMIIAHUM, B KOTOPbIX HECKOJIBKO TPUJLIM-
OHOB ak1i. COOTBETCTBEHHO, HECKOJILKO TPHJIJTMOHOB JIMCTOY-
KOB 3aHMMaJIo Obl IeJIbIl aHTap MaKyJaTypbl, KOTOPbIA HYKHO
XpaHUTh, Oepeub OT BJIarX U MBIIIER. DTO CUIIKOM Joporo. [To-
9TOMY aKIMsl — 3TO Oe3A0KyMEHTapHasi Oymara, 4To yHpoIiaeT
ee XpaHeHue, pacyeTsl, Bce onepauuu 1o Heil. [loatomy Ha oH-
JOBOM PbIHKE YI00HO JieJiaTh TO, Ha YeM 3apadaThiBAIOTCS JE€Hb-
' — UI3MEHEHHE KypCOBOM CTOMMOCTH 3TUX IIEHHBIX OyMmar.



BHIBaIOT akIUK MEPBOTO 3IIETO0HA, BTOPOTO U ronyobie (huill-
KU, TaK Ha3bIBAEMbIE, — CAMbIE HaJIe’KHbIE, KPYITHBIE, U3BECTHBIE
KOMIaHWH, KOPHOPAIIUU.

Bosbmem, k mpumepy, 10XOAHOCTh akiuil [a3npoma 3a pas-
JIMYHBIE TOMBl. B OMMH rof akiyy KOMIIaHUM MOTYT TIOKa3bIBaTh
BBICOKYIO IOXOTHOCTb, B KAKOI-TO TOJ] MEHBIIIYIO, & B KAKOU-TO,
MSITKO TOBOPSI, BOOOIIE HUKAKYI0. Terepb BCIIOMHUM MPABUIIO
0 nuBepcudUKaIU, 0O TOM, YTOOBl CBOM MopTdenb pa3douBaTh
Ha akiuu, oomranuy. He HyKHO Bech CBOM MOPT(deIb BKJIAIbI-
BaTh B OJHY U Ty Xe IeHHYylo Oymary. Pa30eiite Ha pa3nuuHbie
KOMIIAHUH, Ha Pa3JIMYHbIe [IEeHHbIe OymMark, YToObl CHU3UTh BO3-
MoxHble pucku. [To kpaiiHeil Mepe, pa3 B rof epecMarpuBainTe
cBOU noptdesib THBECTUPOBAHUSI.

Bce BbI, HaBepHOE, CIIBIIIATN MHEHHE aHAIMTUKOB, KaK OI-
TUMHCTOB, TaK M MMECCUMKCTOB, UTO HAC, TaK WM WHAue, KAeT
BIlepe/id pocT. A, COOCTBEHHO ToBOps, nmouemy? Mbl yke y3Ha-
71, 9TO (DOHIOBBIN PHIHOK PACTET U3-3a MPUPOCTA KaruTasa, rmo-
CMOTPUTE KOJMYECTBO YaCTHHIX MHBECTOPOB 3apydexoM: B Ku-
Tae Tam nopsiaka 80 MJIH. 4YesloBeK, M BOT JaHHble 1o Poccuu:
Ha CErOJHSIIHUN JIeHb y Hac OTKpbITO nopsiika 700—3800 Thicsiu
CUETOB, T. €. TOBOPUTh O KaKOW-TO MOIMYJISIPHOCTU (DOHIOBOTO
pbIHKA y HacesieHus He npuxogurcs. [Ipu atom k 2015 rony npu
MOJIJIEPXKKE rOCy/IapcTBa MIPOU3OIIIET TPUPOCT JI0 15 MPOIIeHTOB
ot 2009 rona. [ToaToMy pacTeT KOJIMYeCTBO YaCTHBIX BKJIAJAUU-
KOB, WJET MPUTOK Karurtajaa Ha (DOHAOBBIA PHIHOK, (POHIOBBIN
PBIHOK pacteT. Bropoe, uto xoTenock Obl 371ech 100aBUTD, TaKe



y ronyObIX (pullek rnoreHuan pocra ceituac 6omnee 100%. Ito
TOBOPHT O TOM, YTO CEMYAC aKIUU HEAOOLICHEHBI.

Tak 4To %€ M3HYTPpU NpeAcTaBiIseT (POHAOBBIN PHIHOK.

@®oH/IOBBIN PHIHOK — 3TO Habop Oupxk. VX moxeT ObITh
HEecKoJbKO. Y Hac B Poccum Hambonee momyssipHble M KPyITHbIS
nBe: MMBbB u PTC.

MMBB - 310 camas OoJblliasi Halla OTeYeCTBeHHas1 Oupxka.
90% Bcero TOproBoro o0OpoTa MPUXOAUTCS MMEHHO Ha Hee.
90% cuetoB oTkpbiTO MMeHHO TaM. MMBDB nonysnsipHa cBoeit
OUPKEBOM YaCTHIO.

PTC — 310 BHEOMpiKkeBast 4aCTh M CPOYHBIN PHIHOK ((hhi0YEpCh
¥ OIIMOHBI). 37ech B OOJIbIIeN cTerneHn padboTaiT npodeccro-
HaJIbHbIE YYACTHUKU U PE3UIIEHTHI.

[Imoc MMBbB — 3T0 BO3MOXHOCTb Map:KMHAJIBHOM TOPIOB-
m, T. e. pabora ¢ miedoM. Ecim rooputs o mmocax PTC, To
ceiluac y MIHBECTOPOB MOSIBWICS JOCTYIl K MHOCTPAHHBIM aKIIM-
sIM MHOCTPAHHBIX KOMIIaHWiA, TIOTOMY 4TO Ha JAHHbIII MOMEHT
0 3aKOHOJATEJILCTBY 3TO HEBO3MOXHO. TO €CThb HEBO3MOKHO,
HO HE MPOTUBO3AKOHHO.

Yro e u3 ceOs1 BHYTpu npefcTaisier (ponaoBas oupxka. Ecte
pacuetHas nasata MMBD, rae xpaHsTcs AeHbIM UHBECTOPOB,
€CTh HAIIMOHAJIBHBIN IIEHTP, TJIe XpaHsTCs leHHble Oymarn. Ecim
Bbl PEIIWJIM MPOJATh Kakue-TO LieHHble Oymaru, Ju0o peruim
UX KyIHUTb — BCE 3TO 3aHUMAET JOI0 CEeKYHAbl. KimpuHroBbi
HEHTP 3aHUMAETCS] CBEPKOM JAHHOM CIIEJIKHU.

Bce 3T1 opranu3anyy 06ecreunBaoT HaJeKHOCTh Ha POCCHI-



CKOM (POHJIOBOM pBIHKE.

Borpoc: MOXHO 1 caMUM TIPUATHA Ha OUPXKY HAKYIUTh Ce-
6e akimii? Henbss. [Totomy uTo TOproBarh Ha Oupxe 6e3 Opo-
Kepa HEBO3MOXKHO 10 3aKOHY. Pa3 Tak, To Hy:KHO Moot 060c-
HOBaHHO K BBIOOpY camoro 3toro Opokepa. Ha uto 3aech crnemy-
eT 0OpaTuTh BHUMaHHUe, Ha KaKre MOMEHTHI ? Bo-TiepBbIX, Ha JIH-
nieH3uo. JlesreIbHOCTh OpOoKepa JIMIIEH3UPYETCsI 1 KOHTPOJIUPY-
€TCsl TOCYIapCTBOM U BHETOCYAAPCTBEHHBIMU KOHTPOJIUPYIOIIN-
mu opraHamu. [lonHTepecyiiTech, ecTh 1 y OpoKepa JUIIEH3USI.
HopmasbHblil Opokep 3aMHTepeCcOBaH B Bailel mpuobuTy. Tak xe
€CTb ellle PeUTUHIU, KOTOPbIE TOBOPAT O HAAEKHOCTU TOW WU
WHOW KOMIIAHUU. DTU PEUTUHIH CO3JAI0TCS BIOJIHE O(PUILIAATb-
HO Ha ypoBHe rocygapctBa. AAA — BbICOUANIINUNA PEUTHUHT Ha-
JIEKHOCTH.

Bpokep MokeT rmojcka3arh yiayHoe TOProBOe pelieHue, cTpa-
TErHIo, MOTOMY YTO HAMPSMYIO 3aMHTEPECOBAH B Balllei MPUObI-
. Takxke KayecTBEHHBI OPOKep MOKET MPeJOCTaBUTh pa3iny-
HbIE BO3MOKHOCTH COBEPIIIEHHsI CIIEJIOK: M0 3BOHKY, MO0 UHTEP-
HETy, uepe3 cMapT¢OH Ha MPOTrPaMKe.

Bpokep 6epet Ha ceOst TATOThI OOIIEHUSI C HAJIOTOBBIMU CITY K-
6amu, SBJISISICh BAIlIM HAJIOTOBBIM areHTOM.

Ho Ha (pOoHAOBOM pBIHKE NEMCTBYET Macca BCEro, YTO MBI
OTHOCHM K ee mMuHycaMm. Hampumep, Boitien Uyoaiic u ckaza,
YTO 3TO OYEHb XOpollasi KoMnaHus. TyT ke ee akIMM MOAPOC-
JI, a Yyepe3 Mecsll OKa3aJioch, YTO 3Ta KoMraHusi 6aHkpoT. Ta-
KUe Bellu, Harpumep, Ha Popekce He MPOKATHIBAIOT. DTO OUYEHb



OOJIBIIION ¥ TUHAMUYHBIN PBIHOK, U HA HETrO JIEMCTBYET 3HAYM-
TEJIBHO MEHbIIE (PaKTOpPOB. JTO Aaxke U Xopowmo. MOoXHO cro-
KOWHO padoTarh 1 3apadareiBaTh AeHbrHM. Ho 00 3TOM 4yTh 103-
xe.

B 1792 romy Bocemb OpokepoB u3 BenmkoOpuranum rpuexa-
1 B Helo-Vopk, ycench B TeHeK 1oj] G0JIBIIMM AepeBoM Ha Yo-
JUI CTPUT U JOTOBOPHUJIUCH, KAKUM 00pa3oM OyyT OCYILIECTBIISITh
orepaIyy 1o Kyruie-nmpoaaxe 1eHHbIX Oymar. Tak oHu opraHu-
30BaJIM TaM OUPXKY B TOM BHUjIe, B KAKOM OHA CYIIIECTBYET U Ce-
ronHs. HaseiBaercsa ona New-York Stock Exchange (NYSE).
OOBIYHO ee TOKA3BIBAIOT IO TeJIeBU30PY, KOI/Ia TOBOPST PO BbI-
COKMe IIeHbl Ha HepTh WM HA000POT HU3KHUE, WA TOBOPSIT, UTO
Be3Jle KpU3KC, BCeM I1J10X0. KaxyT, Kak TaMm B 3aJie MallyT pyKa-
MU, OYMaXXK1 BISIOTCS HA TIOJTy, BCE KPUYAT, XBATAIOTCS 32 BO-
JIOCBL. DTO XUBasi OUpxKa.

B 1971 rony B CIILIA 6bl1a OpraHM30BaHa neppasi MeKTPOH-
Hast Oupxa — NASDAQ, koTopasi crieruaan3upyercsi Ha TOp-
TOBJIE aKIUSIMU BBICOKOTEXHOJIOTMUHBIX KoMmaHuil. To ecTs Bee,
YTO CBSI3AHO C BBICOKMMH TEXHOJIOTUSIMHU — UHTEPHET, KOMITBIO-
Tepel U T. 1. — 3T0 Bce Topryercss Ha NASDAQ. Dra Oupxka,
0 CYTH CBOEH, MPECTABIISIET OIPOMHBII cepBep, KOTOPbIN CBO-
JUT BOEIMHO 3asiBKU Ha TOKYIKY-TPOAAXy BaJIIOTHI, BblIaBast
MOKyMAaTe/IsIM U TPOJIaBliaM, CUHXPOHU3UPYS U PETUCTPUPYSI.
NASDAQ, no cytu, — 3T0 OrpOMHBINA KOMITBIOTEP, KOTOPBIN BCE
nenaet aBromartoM. Ecim Ha NYSE npucytcTBylor jioau, KOTo-
poie kpuuar: «[lokymawo!» «IIpogatw!», To 3aeck Bce aBTOMAaTH-



YECKHU.

B kaxmoit crpaHe cymiecTByeT cBosi (poHmOBasi OWpKa,
a Ha Kaxao# (OH/I0BOW OUp:KE — CBOU MHJIEKC.

B CHIA - sto Dow Jones Industrial Average (DJIA 30).

B EBpo3one — sto Hemernkuil naaekc DAX 40.

B BemmkoGputannu — 310 naaekc FTSE 100 (Financial Times
Stock Exchange).

B dnounu — sto nnnexkc NIKKEY 125.

B Poccun, coorBercTBeHHO, — nHjiekcsl PTC, MMBB.

Uro Takoe UHIEKC U YTO OH HaM TOKa3bIBaeT?

Nujaekc — 310 cyMMa CTOUMOCTH OIHOM aKIIUY N-TO KOJIUYe-
CTBa KOMITAHUIA.

B cBs13u ¢ (prHAHCOBBIM KPU3MCOM JIIOAM CTAHOBSITCS Oojiee
rpaMOTHBIMU. B HOBOCTSIX HaYaJI MOKA3bIBATh JIMXUE WHIEKCHI
U T. 1., BpOJie HE Y HaC OJHMX BCE TIa4eBHO, Be3ze mioxo. Ham
roBopaT: «Cerogasi uaaekc oy [xonc ynan Ha 300 myHKTOB
10 oTMeTkH 8.465...» Tak BOT, 8. 465 MyHKTOB HU UTO MHOE, KaK
8. 465 no11apoB, KOTOPBIE OTPAXKAT CyMMApHYK CTOMMOCTb
TPUALATU KPYMHEUIINX KOMIAaHUA AMepUKU. TO ecTh aKIUW.
Basnu onny akiuio bounra, ogny [Ixenepan Moropc, Ixenepai
DJIEKTPUKC U APYTUX, CJIOKUIU BMECTE U NONyYnu 8 465 noin-
Japa. 910 u ectb uHaekc oy [IxoHca.

Tak e Mo copoka KpyMHEWIIMM KommaHusMm [epmaHumn
pacuutbiBaercst Hemelkuit uaaekc DAX 40. I'epmanus — Mmotop
BCEll eBPOMNENCKON KOHOMHUKM M €€ UHJEKC, COOTBETCTBEHHO,
siBisieTcs raBHeIM B EBpore. Tlo cra aHmmMiACKUM KOMITaHUSIM



pacuutbiBaetrcd FTSE. NIKKEY — no cra aBaanaru natv kom-
nanusim AnoHum.

CootBercTBeHHO, Korja uHjaekc Jloy IoHca pacter, 4To Mbl
BUAMM: CTOMMOCTb aKIMH, BXOAAIIMX B TPUAUATKY KpYIHEU-
IIMX, YBEJIMUMBAETCS, KAKas-TO aKlMs U3 HUX HAYMHAET CBOM
POCT. DTO 3HAYUT, YTO KTO-TO €€ Nmokynaer. M nokymnaiwor ee, Ko-
HEYHO, 32 aMepPUKAHCKHI Joutap. YToObl KynmHTh aKIMKU aMe-
PUKAHCKUX KOMIIAaHUH, BHa4YaJie HY;KHO KynuTh Oakc. CrnenoBa-
TesibHO, Jloy IIxoHC pacter n ykperuisiercs nosuiap. DAX pac-
TeT — ypemsaercsa eBpo. FTSE pacrer — ykperuiserca QyHT.
NIKKEY - iena.

Takag npuBsA3Ka — CTaHJApPTHas. YKPEIUIAETCS WHAEKC —
yKperuisiercs Bamora. iHeke — 310 nokasaresb J1eJI0BOM aKTHB-
HOCTU. TO eCTh HACKOJIBKO Ceivyac B CTpaHe XOPOIIO JIOO IJIOXO.

Brioa: DJIA pacrer = $ pacrer.

Ho He Bcerna sta ienouka padboTaeTt 0fHO3HAYHO, IIOTOMY KakK
IpY YCJIOBUSIX (PMHAHCOBOTO KPU3UCa OYEHb YacTO KanuTa Oe-
KUT U3 (POHIOBOIO PhIHKA M YXOAUT B HAJIMYHOCTb. TO €CTh BMe-
CTO aKILM{ MOKYMAITCS JoJUIapbl. AKIIMM MTPONAIOTCS, JOJIaphl
u3bIMaioTcs. B aToM ciyyae ObiBaeT Tak, 4To BO BpeMsl (puHaH-
COBOTO KpU3KMCa Mbl BUIUM 0OpaTHyIo npuBs3Ky: Joy IxoHc na-
Jaer — goyutap pacrer. Ho ato HecucreMHo.

YerBepThlid CETMEHT (PUHAHCOBOI'O PHIHKA — 3TO



Ba/roTHBIN PBIHOK

Currency (Bamorta), Foreign Exchange Market —wmexuy-
HAPOJIHbIM BAJIIOTHBIN PHIHOK, Yallle UMEeHyeMblil Kak Popekc.
Ha 3ToMm pbiHKE TTOKymaeTcs u mpojaaercs Bamora. Bamora — ca-
MBI JIMKBUJHBIA TOBap. [103TOMy BalIOTHBI PBIHOK — CaMblid
BBICOKOJIOXO/IHBI PHIHOK. Bo BpeMst kpu3rica He uzet oOBaj Ba-
JHOTHI, & JIUIIb YBEJMUMBAETCS BOJATUIILHOCTh BAMIOTHL. A 3TO
npenoiaraeT UHBECTOpam OOJBIIYI0 JOXOTHOCTh OT UX BIIOXKe-
HUM.

B 1971 romy rpynma LleHTpoOaHKOB pa3iuyHbIX CTpaH oOpa-
30BaJjla CeTh MO0 OOMEHY MAacChl BAJIOThI, YTOOBI HE MEPEBO3UTD
JIEHbI'M Ha BaroHax. 1o 1ugpoBas ceTh, B KOTOPOX MPOUCXOAUT
0OMeH BaJIoT MO KypCy, KOTOPBIM ycTaHaBiuBaoT LlenTpoOan-
KM Pa3InyHBIX CTpaH. D10 U cTayo HasbiBaTbcss FOREX. YyTh
No3%e TyJa MPUCOSIUHUINCH KOMMepUYecKre OaHKU, TpaHCHA-
nmoHaspHble Koprniopaiuu (THK), naeBbie (hoHIbI, MHBECTULIN-
OHHBIE KOMIITAHMM M CaMble KPYITHbIE XOJJUHIM, U MUUIMOHBI
TpeiaepoB 1o BceMy Mupy. B pesynbrare oOpa3zoBanach rpoma-
Has CeTb, KOTOpasi 3aHUMaeTcss OOMEHOM BaTIOTHI. Jlabliie 1mo-
SIBUJIMCh KPYITHbIE KOMMepUecKre OaHKH. Bpokepsl 3akiiovaioT
Ha Pa3JIMYHbIX YCIOBUSX IOTOBOPBI C KOMMEPUYECKUMU OaHKaMH,
KoTopele nmeloT npsamon Beixo Ha FOREX. B pesynbrare, ¢pu-
3UYeCKOe JIMIO UMEET MPABO 3aKJII0UUTh JOTOBOP YKe ¢ OpoKe-
POM U 3aHUMATbCS KYTUIEH-TIPOIAKEN BaTIOTHI.



Yewm 3anumaercs ppiHOK FOREX. 3p1ech HET OTnebHbIX Ba-
JOT. 3[1eCh HEeJb3sl KYMUTh TOJBKO €BPO WJIM TOJBKO JIOJUIAp.
3nech yJacTBYIOT BaTIOTHbIE Mapbl. OT 3TUX BATIOTHBIX Tap BbI-
TEKaeT MpOCTas Belllb: OJHA BAJIIOTA B NIApe PACTET — JIpyras aB-
TOMAaTHYECKH TMajaeT, a pa3HuIla — mpuObLTL Opokepa. KoHsep-
CHOHHBIE OTEpallMy Ha BAJIOTHOM PBIHKE MOMYYWIA Ha3BaHUE
Forex (FX). 910 cokpaiienue ot Foreign Exchange (nHocTpan-
HbIl 0OMeH). Ecniu Gpath onpeznenenne Popekca Kak TakoBOTO,
TO 3TO — TEJIEKOMMYHMKAIIMOHHAS CETh, KOTOpasi CBSI3bIBAET BCE
OaHKU MUpa.

Hy u Tak Kak 3eMHOU LI1ap KPYIVIbIM U 4aCOBBIE I0SICA CMe-
IIEHBI: KOIZla OHU YCHYJIM, IpyTH€ MPOCHYJIUCh, — Mbl BUJUM
JIBUKEHU S HA BAJIIOTHOM PbIHKE: KOTUPOBKY JIBUTAIOTCS 24 yaca
B CYTKH C TIOHE/IeJIbHUKA T10 TIATHUILY. YBaKatomue ceOst OaHKu-
pbl B cyO0OTY U BOCKpeceHbe OTbIXaloT. [loToMy HIke oKaxkeM
rpadguk mopzoswvix ceccuil.



Toprosblie ceccuun

| Toprosas 3o0Ha Hauano Topros | Kowew Topros
Asia, Tokio 03:00 12:00
Europe, London 09:00 18:00

| America, New-York 16:00 | 01:00
Pacific, Wellington, New- 02:00 11:00
Zeland

Bpewmsi B Tabnuiie 1aHO MOCKOBCKOE.

I[NepBoii HaurHaeT padoTy A3uartckasi Topropasi ceccus B To-
kro. CleAyoummMu MPOCKINAITCS €BPOMEnLIbl, MOC/Ie Yero Ha-
YyuHaeTCs ABUKEHUE B Hbm-ﬂopxe. U nocnennsgs — Tuxookean-
CKasl TOproBasi CECCHs.

Asmarckasi 1 AMEpUKaHCKasi CECCMM CUMTAIOTCs HauOosee
arpecCBHBIMH, TO €CTh B 9TO BpeMs BOBMOKHbI HANOO0JIee CUJTb-
HbIE IBUKEHUsI HA PbIHKE.

EBporeiickasi ceccusi oTmyaercss OONBIIMM 0ObEMOM Crie-
nok. EBpona otkpeiBaercs Bo @pankypre-Ha-MaiiHe 1 yepes
yac oTkpeiBaercs Jlongon (B 10 yrpa). imeHHO ¢ mpuxonom
JloH/10Ha MBUXEHUSI HA PHIHKE CTAHOBATCS Oojiee MacITaOHbI-
MHU.

TuxookeaHcKast TOProBasi CECCUsI OUYEHb CIIOKOMHAs U Ha Her
0COOBIX BUKEHUI HE MPOUCXOIUT.

Ha crtbike ceccuil Jtydilie BCEro TOProBblie Oneparyu He mpo-
BOJIUTb: YBEJIMYUBAETCS PUCK M3-3a HEONPEAEICHHOCTH U CaMO-
ro OOJBIIOrO JABUKEHUS Ha pblHKE. BOMaTmiibHOCTD 3Ta ObIBaeT



nopol BechbMa HeoOocHOBaHHA. HoBUYKam B 3TO BpeMsi He pe-
KOMEH/TyeTCsI BBIXO/IUTh HA PHIHOK.



BaarwTHbie nmapbl

Tenepb pacCMOTPUM RAMb OCHOBHBIX 6AAI0N.

Awmepukanckuit fosuiap — USD

Enunas EBponerickas Bamota — eBpo — EUR

Bbpuranckuii pynr — GBP

HIsennapcknii ppank — CHF

fAnoHckas iieHa — JPY

[louemy 311 IATh OCHOBHBIX BaJIIOT? [IoTOMY Kak Ha HUX MpU-
XOIUTCSI HAUOOJIbIIIEe KOJIMUECTBO C/IETOK. V1 SKOHOMUKH STHX
CTpaH HanOoJee Pa3BUTHI.

[To opMHOYKE BATIOTHI HA PHIHKE HE TOPTYIOTCS, 0O bEIUHSIIOT-
cs B napel. [IpuMepHO Tak 3TO BBHIMJISIUT:

EUR/ USD

KoTupoBka — uto 3107 DTO CTOMMOCTb €IMHUILIBI OJTHOU Ba-
JoTH (0a30BOI1), BhIpakeHHAS B €AMHULIAX APYTON BATIOTHI (KO-
TUPYEMO).

B nannom cinyyae EUR sBnsiercs 6a3oBoit Bamorou, USD-
KOTUPYEMOU. DTO 0Opamuasi KOmuposxa.

B BaymoTHbIX napax, B Kotopbix USD crouT Ha nepBom mecre,
Haripumep, USD/ CHF, sta kotrpoBka OyaeT npsimout — npsmas
komuposxa. 3neck USD — 6a3oBas Bamora, CHF — kotupyemast.

Oo6paTHast KOTHPOBKA

EUR/ USD

GBP/ USD



IIpssmast KoTUPOBKaA

USD/ CHF

USD/ JPY

Kpocc-kypc

GBP/ CHF

Kpoc-kypc — BamoTHas napa, riae JoJuiap He y4acTBYeET.

Ps10M ¢ BaJIIOTHOM Mapor Mbl BCerja BUIUM Kakue-TO Q-
pbl, BoIpaKeHHbIE B TyHKTaxX. [TosicHuMm:

1 myHKT, OH k€ | 1oMHT, OH %€ 1 MUIC — 3T0 MUHUMAJILHOE
U3MEHEHHE 3HAYeHUs LieHbl. MBI B JIIOOOK MOMEHT MOKEM II0-
CMOTPETh KOTUPOBKH MO BAJIOTHOU MApe Y BCErAa YBUIUM 2 1ie-
HBI:

[epsas nena — 1.2500 — bid — 310 npodadsrca.

Bropas nena — 1.2503 — nieHa ask — 31o noxynka.

B oquH 1 TOT %€ MOMEHT MOXKHO JIOPOrO KYIUTh U JIEHIEBO
pojaTh, 1 HAOOOPOT.

Pasznuny mexny stumu neHamu cocrasiser 0.0003 — sto
u ectb 3 nmyHkTta. CoorBercrBeHHO, 0.0001 — 1 myHkT. 1 mar —
| myHKT.

PazHunia mMexjy 1eHOM TOKYIKM M MPOAaXu Ha3blBaeTCs
crpej, TO ecTb MPUOBLTL OPOKEPa, KOTOPHIM HAM MPEIOCTABIIS-
€T JJOCTYIT Ha BAJTIOTHBINA PHIHOK. Kak TOJbKO MBI OT/IAIH OpOKe-
Py IpUKa3 KyMUTh WIK MIPOJIaTh, Y HAC TYT XKe CIpPe/l OTOOpaIH.
HeBaxHo Kakasi caiesika, MoJIOKUTEIbHAS WM OTpULIATeTbHAS.

CranyapTHelii 00beM CpPEACTB I Bbixoga Ha phIHOK PO-
PEKC 310 100 000 emuawMIl 6a30BOM BAIIOTHI, KOTOPbIE Ha3bl-



BaloTcs — 1 joT. To ecTh CTaHAAPTU3MPOBAHHBIM KOHTPAKT pa-
BeH 100 000 exunuiiam 6a3oBoit Bamotel. Ho 100 000 $ ectb
He y Kax1oro. M 4ro0sl ocyiecTBuTh, Harpumep, mokynky EUR
Ha 6a3oBoii mape EUR/USD HaMm HYXHBI CTO THICSY JOJIApPOB
Ha cuere. /{711 JOCTymna Ha PbIHOK BCEX KEJIAIOIINX, CYILIECTBYET
kpeautHoe 1ievo 1:100.

PaccMoTpUM BapuaHT CIEJIKM HA MOKYIIKY.

~PrCE EUR /Ush
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Puc.1 EUR/ USD, caenka Ha NOKYTIKY

Bor y Hac ecTh KOTMpOBKa, TaiiM, mpaiic. B3sim BamoTHYIO
napy eBpo/nosiap. Ilocmorpenu korupoBky — 1.2500 B 10:
00 yrpa. KotrpoBka HaM rOBOPUT: CTOUMOCTb €IMHUIIBI OTHOM



BAJIIOTHI, BIPAKEHHAs B €MHUIIAX JIPYTOi BAJIIOThl — KOTHUPY-
emou. bazosaa Bamora 31ech €Bpo, KotTupyemas — goiap. To
ectb B 10 4acoB yTpa 3a ofMH €Bpo AAT 1 gomwiap 25 1HEeHTOoB.
B 310T MOMEHT Bpemenu, ecau 3a 1 eBpo gawot 1.25 nomapa, To
crangaptHbiid KOHTpakT 100 Thicsu eBpo Oyaer crouth 125 Thi-
CAY JI0JIIapOB.

[Mocmotpenu mbl kKotrpoBKy B 18:00, ona Oynmer 1.2590. To
ectb 1u1 18:00 cripaBenBoe paBeHCTBO OyieT ApyruM. To ecTh
100 000 eBpo B 1IecTs yacoB Beuepa Oyaet ctoutsb 125 900 noin-
JIApOB.

Kakum 00pazom MBI MOkEM Ha 3TOM 3apadboTaTh? V3Hauab-
HO MbI He 3HaeM Kyja IieHa coOpaiack, To ectb B 10 yTpa. Ko-
tupoBka 1.2500. Yro penars? Hampumep cMOTpUM 3KCTpeH-
HBIIA BBIITYCK HOBOCTEH, IJIe HaM TOBOPSAIT: «...K Oeperam AMepu-
KU npuOnmxkaercs yparad, kotopblid xy:ke Karpunst B 500 pas!
BocbMas creneHp CloKHOCTH IPUCBOEHA. .. Bce MeKCMKaHCKue
HedTsaHbIe 1aTdopMbl 3aKpbITh. HedTh He H0OBIBaeTCS BOOO-
mie. Hosbii Opiiean mukBuaupoBad. Kupapik nonHeid Amepu-
KE.»

To ectb Mbl cuutaeM, uto 3koHoMuUKe CIIIA Oyner HaHeceH
KpymnHbIi yimep6. Cuntaem Tak B AecATh yTpa. Mbl monaraem,
YTO KOTHPOBKA JI0JUTapa IOJKHA NIaJaTh, TO OB €BPO 1O OTHO-
HIEHUIO K JOJJIapy JOJKHO pacTy, yKperisATecsa. OTaaem npukas
«BUY», kynuth 6a30By10 BaoTy. Yto Takoe mpuka3 «BUY»?
B necats yacoB yrpa y Hac 100 000 espo croar 125 000 posnna-
poB. Yaiia BecOB ypaBHOBEILIEHA. B 3TOT MOMEHT MBI HE MOXEM



KYyIUTh €BPO KaK TAKOBYIO, B YMCTOM BUJIE ¥ TIOUTH 13 OaHKOMa-
Ta JOCTaTh 3TU CTO THICAY €BpO. MbI MOKEM JIMIIb Yallly BECOB,
KoTopas B JauHbii MomeHT — 100 000 epo: 125 000 gonnapos —
npuxkaTth K cede. To ecTb ceituac Mbl IPUKA30M Ha MOKYIIKY MPH-
JKUMaeM OfHy 13 4ail BecoB. ITpukazom «BUY» mbl okynaem
100 000 eBpo 3a 125 000 momnapos. Y Hac Ha pyKax IpuKara
yaa BecoB — 100 000 eBpo Mbl KynuJu.

[Tpoxonutr Bpemsi. B 18:00 Beuepa cMOTpPUM KOTHUPOBKY:
1.2590 1 cMoTpUM OuepeHOM BBITYCK HOBOCTel. Ham roBopsr:
«YparaH npeBpaTWcs B TPOMUYECKUI IITOPM, BN JOXKIb.
B Hoswiii Opniean oOpaTHO Bce BEpHYJIHMCH, 3aceliinch. Bce
iatpopMbl CHOBA Hauau A0ObIBaTh He(Th. Bee 3mopoBo. Bee
3aMeyvaTesibHO. »

Msbl cuMTaem, YTO KOTHPOBKA €BpPO HE MPOJOIKMUT CBOM
pocT u fonap Oosblie Magath He OyIeT, Mbl OTAAaeM IPHUKa3
«CLOSE» — 3akpbiTh crenky. [Ipuka3z «CLOSE» o3Hauaer, uyto
MBI OTITYCKA€M 4Yallly BECOB, TO €CTb MbI JI0JI’KHbl BOCCTAHOBUTh
paBHOBecue. «CLOSE» o3Hauaer oOpaTHyI0 KOHBEPTAIMIO Ba-
moTbl. To ecTb 3TUM MpPUKA30M MbI UTO jAenaemM? ¥V Hac Ha py-
kax 100 000 eBpo, Mbl MX oOpaTHO mpomaem. ITouem mpopa-
em? 3a 125 900 nomnapos. Ckonbko mmocoM y Hac? 900 non-
JIApOB YKCTOU MpUOBLTH. B 1aHHOM MprMepe TieHa mporiarasia
90 nmyHKTOB. A 1 MyHKT NpUHOCUT NpuObLILI0 10 n0MIapoB npu
1 nore.

Cpazy ass1 cebst OTMEThTe, KOTJIa Mbl MTOKYIIaeM, Tjie IJTI0CO-
Basi 30Ha, a rae MuHycoBasi. JIlobast KOTUPOBKa BBIIIE TOYKHU BXO-



Ja Ha MOKYNKY jaer aeHer. JIioOasi KOTUpOBKAa HUXe — JIEHBIH
otHuMaeT. C 3TUM SICHO: KyNWIU MOJEIIEBIe — MPOJAIU MOI0-
poxe.

Kak 3apabotarh jeHer Ha NnajieHuu 1IeHbI?

1 Price

l_gooqh Sele
' |
|
|
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| !

ou: po 1 8:00 +(ME

Puc.2 EUR/USD, cnenka Ha mponaxy

Boszpmem ToT *e rpaduk. Taim, mpaiic. EBpo/mommap.
[IpocHyn¥ch mopaHsile, YTo0 BCe AEHBIM 3apadoTaTh. Beramm
B 4 yrtpa. Ilocmotpenu kotupoBky — 1.5000. B 4 yaca ytpa
3a 100 000 espo maror 150 000 momnapos. Cmorpum EBpo-
HBIOC, IJIe HaM TOBOPAT: «3a MpOLUTYI0 HOYb BO PpaHuum co-
ki 6.500 aBromoomei! [Tmoc coxriu B Bproccene, bepnune,



B JltokcemOypre! B Adpunax uro tBopurcs!» U 1. 1.

Mp1 cuntaem, yto B EBpo30He, B npuHIMIE, BCE TJI0X0. BoT-
BOT HAYHETCSl rpakJaHCcKasi BOMHA. MBI 3/1eCh OTJaeM IMpHUKa3
«SELL» — npogats 6a30Byi0 BajoTy. To eCTh STHUM MPUKA30M
Mmbl ripogaem 100 000 eBpo, a Ha pykax y Hac 150 000 mosna-
pos. bonbias nauka o Beicore: okono 30 cm. Cenyac CTaHer sc-
HO, OTKY/1a JIeHbr'u O6epyTcsl. Jlanbliie 1eHa 61aronoiyyHo najaer
BHU3. CMOTpUM KOTUPOBKY B Te ke 18:00 — KoTupoBKa Ha ypOB-
He 1.4790. To ectb B gaHHbIii MOMeHT BpemeHnu 3a 100 000 eBpo
jgawot 147 900 pomnapos. TyT ke B 1I€CTh YaCOB BeUepa BBIXO-
vt Ha crieny Hukomns Capkosu u 3asBisier: «Pebsta, Mbl IOK-
MaJli BCEX 3aUMHIIMKOB Oecriopsiika. Beex mocagunu B TIOpb-
my. Koro-to BeirHamu. Y BooOiiie, 3To Bce MPOTUBHBIE JKYPHATIO-
'Y JIVIITHET0 HAOOJTAIA: TaM BCEro-To mapa apadOB HAITWIIUCH,
HECKOJIbKO BUTPHH pa30miv v Bee. HUKaKkou rpask1aHCKOM BOM-
HbI He Oyznert. [Ipuesxkaiite kK Ham otapixate.» U T. a1. Bee 3ame-
yarenbHO. Hukakoii BoiiHbl He OyzieT. Bee xopoiiio, Bce moj KOH-
TposieM. Bce 3mopoBo. 3aBTpa OOBIYHBIN PaOOIUIA JICHb.

COOTBETCTBEHHO, Mbl CYMTAEM, UYTO BPsijl T KOTUPOBKU €B-
po npofoskaT najgarb. Mbl 3aech otnaem npukaz «CLOSE» —
3aKpbITh cAeKy. Celiuac mpoMCXOAUT oOpaTHasi KOHBEpTAIHs
BaTIOTHL. TO €CTh MBI JIOJUKHBI BOCCTAHOBUTH OaslaHC BecoB. Te-
nepp HaMm HyxHO KynmuTb 100 000 eBpo. M mo kakou nene?
I[To 147 900 nonnapos. ¥V Hac Ha pykax 150 000 nonnapo. Mbt
or Hee orcunThiBaeM 147 900 nosuiapoB M y HaC OCTajIOCh YTO-
TO B KapMaHe. A umeHHO — 2 100 momnapos. Ilpuxnun scex



Y TPOCT.

Tak BOT, He ObIJIO ObI 3TO TaK 3/I0POBO, ecid Obl OaHK HaM
HE J1aBaJl KpeAUTHOro Iyieya B pasmepe 1:100, 6maromaps yemy
HaM He HYXHO Yy ceOs Ha cuety noaaep:xusats 100 000 eBpo,
100 000 ponnapoB u T. A. To ecTb HAM JOCTAaTOYHO HA TOPro-
BOM CYETy MMETh CyMMY B CTO pa3 MeHbliyo. OTcekaem JBa
HOJsE — monyvaem Bcero ymib 1000. s toro, 4ro0 ckas3arh
«BUY» no kotupoBke 1.2500, to ectb kynutb 100 000 eBpo
3a 125 000 monnapoB, HaM jgocTatouyHo uMeTh 1250 ponnapos,
IUTSI TOTO, YTOO OTKPBITH CHIENIKY C TAKOW JIOXOTHOCTHIO.

Ortcloa gaauM orpefiesieHre, YTo TaKoe Mapxa.

Map:ka Ha peinke POPEKC 310 — cTpaxoBoil 3aj10r Ha Ie-
PHO OTKPBITOW CACITKH.

HomnyctuMm, y Hac Ha aenosute 5 000 1o/utapoB U Mbl OTAA-
o npuka3 Ha BUY no koruposke 1.2500. Msl kynuiau eBpo
3a 125 000 posuiapoB ¢ yyeToM KpeauTHoro 1ieda — 1 250 gon-
JapoB. 1o U OyJeT Mapka — Ta CymMMa, Kotopast OyIeT 3aMopo-
JKE€Ha Ha CYETY, ITOKa Mbl He 3aKpbutd cAesiky. M3 5 000 gonnapos
1 250 tonnapoB Mbl HE CMOKEM TPOTaTh, MOKA C/AEIKA HE 3aKPbl-
Ta. CBOOOIHBIE cpecTBa 3 750 HOMIapoB — HA HUX MBI MOKEM
€111e OTKPbIBATh MO3ULMKU. A Map:Ky Mbl Tporatb He cMoxeM. Kak
TOJIBKO MbI OTHAM npuka3 «CLOSE», y Hac 3ta cymma niepere-
KaeT B JICTIO3UT, TUTIOC CBOOOHbIE CPE/ICTBA, TUTIOC MTPUOBLIb, KO-
TOpYIO MbI 3apadoTanu. 3apadortanu, gomnycruMm, 900 nonnapos,
cnenoBatenbHO OyzeT 5 900 momiapoB. 3axoTenu CHSTh, 3aX0-
JIVIM B JIMYHBIN KaOWHET, MTUIIIEM 3asBKY Ha BBIBOJI CPE/ICTB, B 3a-



SIBKE Ha BBIBOJ| CPE/ICTB YKa3bIBAEM JINYHBI OAHKOBCKUU CYUET,
Ky/ia IepeBeCTy JeHbIH, JINOO 3TO BeO-MaHU. [IeHbru ¢ Ha3Have-
HueMm riarexka FINANCIAL HELP cooTBeTCTBEHHO NpuXxoasAT
Ha pacuetHbiid cueT. FINANCIAL HELP - ¢punancoBas no-
MOIIb — [TOKa 3aKoHOJaTeIbcTBOM P® He BMeHsIeTcs Kak JOXO/.
Ioka. Eme He Bee raiiku 3akpyTwiii. [lostoMy eciv Bbl, B ITPUH-
uune, narpuot Poccun, 1o Moskere 3aruiatuthb 13% u cniatsh cro-
KoitHO. He Oynet HOublo HUKTO npuxonuThb. [1o Houam KormMapel
He 3amyuJaloT. Ho, 1o cyTu, HaM 1oka BbITOJTHO TaKO€ MOJIOKEHHE
3aKOHO/IATENILCTBA: 371€Ch MBI CBOOOTHBI CAMH PEIaTh, IJIATUTh
HaM HaJIOT WIX HET, B OINYME OT (POHJOBOTO PBIHKA, IIE€ HAJIO-
roo0JIoxeHre 00s13aTebHOe U aBTOMAaTHYECKOe.

[1o Sell cpa3y nomeTbTe, UTO NAIOCOBAS 30HA HAKE OTKPBITUS
oprepa, MUHYco8asi — BbILIE.



Stop-Loss, Take-Profit

To ectp 3ameuaresibHO, Korjaa ckazan Sell, a ueHa cpasy pyx-
HyJIa ¥ 1ana npudbuis. He Beera tak 6piBaeT. Ckazaau Mbl 3/1€Ch
Sell, kaxapIi MyHKT BHA3 JaeT HaM TumocoM 10 GakcoB. A Kaxk-
IbIid IHKT HaBepx jaaet MuHyc 10 6akcoB. A munyc 10 Gakcos
otkyna 6epercsi? C Harrero aenosuta. To ecTh, i Mbl CKa3a-
i Sell, a neHa yckakana Bepx Ha 500 myHkToB, 500 yMHOXUTD
Ha MuHyc necsath paBHO 5000 nommapoB. Ha cuery Homb. [list
TOTO, YTOOBI TAKOTO HE OBLIO, CYIIECTBYET IEKTPOHHOE OIPaHu-
YyeHue yObITKOB. TO ecTb Mbl MOXEM 3apaHee MpoIucaTh LEHY,
IpY KOTOPOHM Yy HAc CAejKa 3aKpOeTcsi aBTOMATOM, eciy OyayT
Pa3BUBAThCSI COOBITHS HE TIO HalieMy clieHapuio. CuuTaem, 4to
neHa 1.5060 1ist 1aHHOM CHENKM SIBJSIETCS] KPUTUUECKOU, YTO
€CJIM PBIHOK JIOMAET /10 9TOM OTMETKH, CKOpee BCEero MOBaJUT
Ha 500 nmyHKTOB. A Ham 3TOro He HyxHO. Ha 3Ty 1ieny Moxem
noctaBuTh opaep, koropwiid HazeiBaercss CTOIT-JIOCC, STOP-
LOSS (crom, yopIToK!). DTO 27€KTPOHHOE OrpaHUUYEHUE YOBIT-
KOB. ToO ecTb, Kak TOJIBKO PhIHOK AOHMJET J10 3TOW OTMETKH, Y HaC
3aKpOETCs cAeKa MUHYCOM, HO C TEM MUHYCOM, KOTOPBI MBI
U151 ce0s1 CIPOrHO3UPOBAIIH, TIOTOMY UTO 3TO JIyUIlle, YeM MUHYC
500 myHKTOB.

Ho Takxe, Kak Mbl OrpaHIYMBAEM YOBITKH, TAK)KE Mbl OT PaHH-
umBaeM 1 npu6kLIb. Takoii opaep HassiBaercss TEMK-TTPO®UT
(Take Profit) — 3a06pathb, 3acpukcrpoBath MproOLLIH. TO ecTh aB-



TOMATOM C/IEJIKa 3aKPbIBAETCS C MPUOBLIBID. OOBIYHO BO3HUKAET
BOIIPOC, 3a4eM MPUOBLIb OTPAaHUYUBATS.

PaccmoTtprM jiBa BapuaHTa: ofiiH 0e3 TelK-nipoduTa, Ipyrou
C TeUK-TTPOGUTOM.

Price

time

Tyt MbI ckazaiu npogars SELL, runocoBast 30Ha BHU3Y Ha pU-
CYHKE€, MUHYCOBasi BBEPXY.

B nepBom ciyuae Mbl octaBuiM TeUk-mpodut 50 MyHKTOB,
TO €CTh Ha paccTosIHUM TUTI0C SO MyHKTOB MOCTaBWJIM TEUK-TPO-
(put. Bo BrOpoM citydae Terk-1mpouT He nocTaBuan. CunuraeM,



YTO HaM HaJo Bce cpa3y u mHoro. Ham Hano cpaszy 8000 mmyHk-
TOB, 4TOO IIeHa mponuia. «Yero Bary karath? B o0mmiem-1o Mbl
ciofia 3a JAeHbramu npunuin.» OOpaTuTe BHUMaHUE Ha BpeMs,
3[1eCb MBI T7e, Ha rnepBoM pucyHke? B mumoce. To ectb Mbl 3a-
Opamm cBou 500 monnmapoB. 31eck (BTOpOW PUCYHOK) MBI r7e?
Msrko Bbipaxkasich, B Munyce. [IpaBia, OH TeKyIIHii, TeKyIIui
MUHYC Ha JaHHBI MoMeHT. Ho B mobom ciydae munyc. MHa-
4e roBopsi, TEMK-MpoUT — 3TO cuHMIIA B pyKe. OcOOEHHO Tpu
BBIXOJI€ JJAHHBIX, KOTJ]a PIHOK OBICTpO cebs BeaeT. To ecTh BbI-
XOIAT JaHHbIE, 3[IECh 1IEHA MOXKET HAXOAUTHCS MUHYTY U B 3Ty
MUHYTY HaM He JaAyT BPYYHYIO 3aKPbIThb CIEJIKY U Mbl MOXEM
JQyMarth eIlie, a CTOUT JIM 3aKpbiBaTh. MoXkeT ObITh KaK pa3 OHa
JaJibllie TIPOBATIMTCS U Oy/IeT HaM TuTioc Oonbine. Telik-npogum
NO3BOJISIET 3a0Uparh 37eCh U celuac, U Ty MPUObLIb, KOTOPYIO
MBI 3apaHee CIPOTrHO3UPOBAJIH.

Huke paccMOTpUM aBTOMaTHUECKUE OTPAHUYUTETN YOBITKOB.
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Puc.1 Cron-yiocc 1151 opaepa Ha MOKYIIKY
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Puc.2 Cron-yiocc 1151 opaepa Ha mpojaaxy

CymectByer Takoe nonsarue kak CBOII. Ceom — 310 1uia-
Ta 3a IMEPEHOC IO3UIMM Ha CJIEQYIOIIMU [EHb Yepe3 HOYb
(00:00 no I'puaBM4y). CBOI1, B IPUHLIUIIE, 3ABUCUT OT Pa3HOCTEN
YUYETHBIX CTaBOK Pa3HBIX CTpaH.
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Bort y Hac noHenenbHUK, BTOPHUK, CPela, YETBEPr, NATHULIA.
Cy600Ta 1 BOCKpeceHbe BBIXOIHOM. PBIHOK He padoTtaer. [domy-
ctum, Mbl otaam npuka3 BUY. Cuuraem, 4TO LENbIO SIBIISIET-
cs1 BOT 3TOT ypoBeHb. Ciofia JOJKHBI IOUTH. HeBakHO, CKOJb-
KO BpeMeHHU Tyna Oyner neHa uaru. BakHa nens. BaxkHo, 4to
9TO PACCTOsTHUE JOJIKHA LIEHA MPOWTHU U 3[IECh Mbl 3aKPOEMCHI.
Mo BpemeHu 310 MOkeT ObITh Mecs]. COOTBETCTBEHHO, €CITU MbI
KYIIWIA ¥ OCTaBWIH CAEJKY 4epe3 Houb, TO ecTb 00:00 no I'pun-
BUYY, C Hac OaHK 3a0upaet a1ubo gaet Ham aeHbru (eciu BUY, To
CBOII IUTIOCOBO, eciu Sell -MrHYCcOBOM, HO ellie 3aBUCUT OT KOH-
KPETHOH BATIOTHOM Maphl, HO JAIOT BCErJa MEHbIIe, yeM 3a0u-
paloT; CIIUCOK CBOTIOB MMEETCsl Y KakJI0ro Opokepa Ha caiTe).
Cmotpum: eBpo/nomtap — BUY — 0.26, T. e. HaMm JaayT muioc



2.60 ponnapa 3a TO, YTO Mbl MEPEHECIU CHEIKY Yepe3 HOYb.
Hanbiie nouu — cHoBa 2.60 nomnapa. Co cpesbl Ha YeTBepr
CBOI HAYMUCJISIETCS B TPOMHOM pa3mMepe umocoM B 7.80 nosiapa
(MM ¢ MUHYCOM, €CJT MBI IIOCTaBUJIM Ha rpofaxy). Hy u c yer-
Bepra Ha nsATHuILy 2.60 nonnapa. [Touemy cBon co cpefipl Ha YeT-
BEpr HAYMCIISAETCS B TpoiHOM pasmepe? Jlesio B Tom, uTo 3a Ccyo-
00Ty ¥ BOCKpeceHbe CBOIT He OepeTcs. A OOJBIIMHCTBO JIIOZIEH
OCTaBJISIET CAEJIKM KaK pa3 — Taku Ha Henemo. B KoHIe Hepenu
UX, KaK MpaBwio, cpydaiot. [Ijist Toro, 4ro0bl MOMMETH C TpPe-
JepCKON OpaTuy JIEHbIM 3a CyOOOTy M BOCKpeCeHbe, COOTBETC-
BEHHO, 32 Cpe/ly ¥ YeTBEpr CBOIl HAYUCIISIETCS] B TPOMHOM pa3-
Mepe. C NATHUILY Ha MOHEIEIBHUK CBOI OepeTcsl OIMH.

Ecmu 6b1 mMbI ckazamu Sell U ocTaBwIM c/IeKy 4yepe3 HOYb
no ['punBMYYy, ¢ Hac crimcanu Obl 5.2 Hakca. Cpema-ueTBepr, co-
OTBETCTBEHHO, B TPOMHOM pa3mepe — 15.6 nomnapos. 3adbupaior
Bcerna Oosbliiie, yeM AaioT. CBOM, B 3aBUCUMOCTH OT BaJIOTHOU
napel ¥ OT TOTO, YTO MBI JeJlaeM, TIOKYTIaeM WJIA MPOJIAeM, TaeT
MO0 TUTIOCOBOM, TMOO MUHYCOBOH cBotl. JInbo ¢ Hac 3abupaior,
100 HAM HAYMUCIISIOT.

371ech Mbl PACCMOTPEJIM BapUaHT, KOTJa Mbl 3aXOUIIN BpYyY-
Hyto. [TocmoTpenu, pemmnu nponaats, Haxanu Sell. beiBaer Tak,
YTO 1IeHa He HpaBUTCS. TO €cTh CMOTPUM Ha Hee, a OHa Hac
He ycTpauBaeT. Hu nokynare, HU poAaBaTh HE XOTHUM.



OTii0:KeHHBIE Op/Iepa

Cy1iecTByIOT YeThIpe BHIa OTIOKEHHBIX oprepoB. Koraa Te-
KyIlasi KOTUPOBKA HAC He yCTpauBaeT, HO Mbl BUAUM YPOBEHbD,
OT KOTOPOTo MbI Obl KymuIu JuO0 mpofaii. Cuuraem, 4To ec-
JIV JIO 9TOW LIEHBI JIOWJET PHIHOK, OTCIONA JABUKEHUE YCKOPUTCS
U TozieT HaBepX. To ecTb y Hac ecThb KeJlaHWe OT ITOM KOTH-
poBkU Kynuth. Mul ciopa craBum opaep BUY-STOP (pabora
Ha mipooutre ypoBHs). To ecTh IpU JOCTHKEHUU 3TOTO YPOBHS
y HaC OTKpbIBaeTCs No3uliust Ha Buy 6e3 Hamero ydacrus.

CunTaeM MbI, YTO IOW/IET PHIHOK JIO TON KOTUPOBKY M OT HAX
yckopuTcs najgeHue. Ham Obl mpoaath OTcioia — CTaBUM Oprep
SELL STOP (oTn0xeHHbIi opAep Ha MpoOuTHe).

CuntaeM MbI, YTO JIOMJET O YPOBHS W OT HErO JIOJKHBI
yIacTh KOTUPOBKH, HaM ObI MTPOJATh OT ITOH IIEHBI — CTAaBUM Op-
nep SELL LIMIT.

CunrtaeM Mbl, 4TO yMaJeT IeHa JI0 3TOro YpOBHS U OyaeT
POCT, — HaM HYKHO KYIHTb OT TO KOTHPOBKHU. CTaBUM opriep
BUY LIMIT.

B 3aBucMMOCTH OT TOTO, Kakoi opaep Mbl BeIOepeM, Y Hac Oy-
JeT cAeJIKa TMO0 Ha OTCKOK OT YPOBHSI, JTMOO Ha MPOOUTHE YPOB-
HSl.

BUY LIMIT, SELL LIMIT - omioeHHble OpAepa Ha OTCKOK
OT YpOBHH.
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Puc.2 Opnepa Ha OTCKOK

BonbIMHCTBO Jofield padoTaeT OTIOKEHHBIMU OpAEpaMH.
B ocnoBHOM numutamu — LIMIT. He Ha npoOoii, moTOMy Kak
Ha MpoOO# JOCTATOYHO OnacHo. 00 MOKHO Ha caMOM Bepxy Ky-
MUTb, & [IEHA Pa3BEPHETCS U YUIET B IPYTyl0 CTOPOHY.

Take Profit msl BbIcTaBIsIEM 110 Opriepam Ha BUY Bbliie ypoB-
Hs. Take Profit mo opaepam Ha SELL — HuXe ypoBHS.

K koHIly 3TOM I1aBbl Bbl yk€ MHOIO€ y3HAJIM O BAJIIOTHOM
PBIHKE W MMEETE MPEICTABIEHUE O BUAAX OPAEPOB. Tenepb Mo-
)KeTe YCTAaHOBUTH y ce0s1 Ha KOMITBIOTEpE IEMO-CUET — IPOrpam-
My, KOTOpasi B peaJlbHOM BpeMeHHu OyleT KadyaTb KOTHPOBKH,



¥ TIonpoOOBaTh MOTHIKATH MATbYMKAMU, TIOUTPATHCS, TIOTOPro-
BaTh Ha BUPTYAJIbHBIX JAEHbraX, MOYYBCTBOBATh BKYC MHUPOBBIX
JIeHeT, TPeJCTaBUTh ceOs1 OyIyIM OJIMTapXoM, 3ai/s Ha CalT
mo60il 6pokepckoil (hupMbl, YTOOBI, PUCTYTIAsk K MPOYTEHUIO
CJIeTyIOIIel TJIaBbl, BaM Jierde OblJI0 OpPUEHTUPOBATHCS B TIPUME-
pax.

Yro kacaercst JuTeparyphl 1o padoTe Ha BaJIOTHOM PhIHKE,
TO, K COKaJIEHUIO, OY€Hb MHOTO KHUTI HAIMCaHbI CJIOKHBIM T'PO-
MO3/IKMM SI3bIKOM, JTUOO Majio MPAKTUYHBL. YTOOBI MOHSATH CYTh
Belllel, 0 KOTOPBIX TaM MHIIYT, IPUIETCS MOTPATUTh HU OJIUH
TOJ1 IParolieHHOM KU3HU. MATKo Bhipaxasich, 80% KHUT — BOJA.
Ho HekoTopble U3 HUX MOYMUTATh BCe ke CTOUT. OIHU —UTOOBI
MOYEPIHYTh TyX TOProBiu. [pyrue — HalTH 11 ceOs TO, uToO,
MOXeT ObITh, YIYIIIEHO 37iech. Pabota Ha Dopekce — J1e1o 10 Mu-
CTUUYECKOTO MHIUBUAYAJIbHOE: TO, UTO TIOION/IET BaM, HE TIOJI0M-
Jet apyromy yenoseky. Ho noka He Oyaem Bac 3armyruBarh 1 3psi
crpaiath. OTKpOWTE JEMOHCTPATUBHBINA CUET, OCBOMTECH B TOP-
roBoy Iaropme. A Mbl IOMOXKEM BaM B ITIOMCKE HYKHBIX TOP-
TOBBIX CTpaTerHil.



TJIABA 2. ®YHJIAMEHTAJIbHBIN
AHAJIN3

BceMm Bam M3BECTHO, YTO Takoe MH(OPMALIKS B HALLIEM COBPE-
meHHOM mupe. g peiHka FOREX undopManmsa — 31o camoe
OCHOBHOE. HekoTopble cunTaloT, 4to (pyH1aMEHTAIbHbIA AHATN3
BOOOIIE HEe HYKEH, [IOTOMY YTO CYIIIECTBYET IIeHa, KOTopast yUIu-
THIBAET BCE (MOroaa, LeHbl Ha HePTh, HA 30510T0). TO ecTsh, ec-
JIY LIEHA MaJaeT UM PacTeT, 3HAYUT, OHA pearupyer Ha Kakue-To
HoBOCTHU. [ToaTOMY (pyHAAMEHTAJIbHBIN aHATIN3 MOKHO U HE YUH-
THIBaTh. A MOXHO OOXOIMTHCS TOJIBKO TEXHUYECKUM aHAJI30M.
Oto HenpaBwibHO. PyHIAMEHTATBHBIN aHATU3 00s3aTesIeH: ec-
JM Mbl He OyJeM 3HaTh, KaKMe HOBOCTH, KaK BIIUSIIOT Ha PbI-
HOK, MbI OyZieM BHe phiHKa. biarogapst Tomy, uro FOREX — 310
OUYEHb OTPOMHBIN PBIHOK, MOBJIUATH HA HETO MUJJTMOHOM JI0JLJ1a-
POB UM Ja)ke NECATHI0 HEBO3MOXXHO, JAKE MAJUITMAPIOM BPsL JI
4yTO M3MeHulb. Ha (poHI0BOM phIHKE, MOKYIasi WM MpojaaBast
akiuio, Bbl Biusiete Ha 1ieHy. Ha FOREX Bbl He mosnusere
B OIMHOYKY, BbI UCTIOJIb3YeTe IBMKEHHUS 1151 3apadaThIBaHUSI Ce-
6e cpenct u Bce. [1oaTomy 371€Ch HAIO ONPEETUTHCS C ABHXKE-
HHEM U paboTaTh.

HoBoctH, KOTOpbIE BBIXOAAT 4Yepe3 HOBOCTHBIE areHTCTBA,
pacIpoCTpaHsIIOTCS B OAHY M TY K€ CEKyH/y MoBcioay. Bo Bcem
MUPpE JIIOAN HA Pa3HbIX SA3bIKAX YUTAIOT 3TY HOBOCTb U PEArUPYyIOT



Ha Hee. [loaTomy, CMOTpsl Ha 1IeHbI, Mbl MOXEM BUJIETh, KaK Pbl-
HOK OTpearupoBaJl HA HOBOCTb. TaK Kak 3TOT peIHOK O4YeHb OO0JTh-
IO U JIMKBUAHBINA, HA HEM KPYTSTCSI OU€Hb OOJIbIIINE CPEJICTBRA,
OH HE Ha BCE€ HOBOCTU pearupyer. Bo3pmeMm, Kk npumMepy, LIEHbI
Ha HedTh. C 2004 roga nena Ha He(pTh pacteT. CMOTPUM LIEHBI
Ha BIIOTHOM Mape eBpo/mosuiap. Habmomaorest 1 poct u naje-
Husl. [ToaTomMy cKa3arh Hellb3sl, Kak OTpaXkaloTcs 1ieHbl Ha HeTh
Ha KOHKPETHOM BAJIIOTHOM Mape. LleHbl Ha 30J10TO — TOxXe camoe.
C 2002 rona 1ieHa Ha 30JI0TO pacTeT OYeHb OBICTPHIMU TEMITAMHU.
Hena ynuuu noansuiack ¢ 300 pomtapos go 700 B 2006 romy.
A BaJIIOTHBIE MApbl XOAAT KaK XOTAT, BBepX-BHU3. OHU HA 3TO
He pearupyioT. [ITuunii rpunm, BoiHa, BCe 3TO — MEJIKME 3Have-
HUS1 JJ1s1 9TOTO PbIHKA.

Ha 4ro *xe oH pearupyert?

Bce Tpeiiiephl 3HAIOT akCMOMY: «DKOHOMUKA CTpaHbl paBHA
BaJoTe». YeM CuiibHee SKOHOMMKA CTPaHbl, TEM CUJIbHEE €€ Ba-
mota. Bce skoHOMUYeckue JaHHbIE, KOTOPbIE BBIXOAST, OKa3bl-
BaOT cwibHOE BinsiHUE Ha poiHOK FOREX. 1 B nepByio oue-
pelb JaHHbIe 0 AMEpUKe, aMEPUKAHCKOW 9KOHOMUKE. Tak Kak
CIIA - 310 camas cuiibHasi SKOHOMUKA B MUPE, 10JU1Ap SBJISET-
Cs1 BUTIOTHBIM YO@XKHUITIeM TIPU PA3HBIX KPUBUCHBIX CUTYAITUSIX.

dyHgaMeHTAJIbHBIN aHAJN3 — 9TO METO]] aHAIM3a (PUHAH-
COBBIX PBIHKOB C YYETOM BCEX MUPOBBIX COOBITHIA.

CymectByeT psiji (paKTOPOB, BIUSIONIMX HA PhIHOK. Ha mo6oi
PBIHOK.



PaKkTOPbI, BIUSIOLIHAE
Ha (DpHHAHCOBDBIN PBIHOK

PakTOpkI AEIATCA HA CIEAYIOUIME IPYIIIBL:

1) IHHonutnueckue pakrTopbl. K HUM MBI OTHOCUM BbI-
O0pHbI, BCEBO3MOKHbBIE U3MEHEHUsI B (hopMe KOHCTUTYLIMOHHO-
0 YCTPOMCTBA rOCYJapCTBa, BCEBO3MOXKHBIE U3MEHEH I BHYTPU
IIPABUTENILCTBA — TO €CTh BCE, YTO MOXKET IMOBJIMATH HA 3aKOHO-
JatesibHyl0 6a3y rocygapcrsa, 4Yro, COOTBETCTBEHHO, MOXET U3-
MEHUTH HACTPOEHUS] NHBECTOPOB T10 OTHOLLEHHUIO K BaJIIOTE JJaH-
Horo rocyaapcta. Ho mpexne Bcero 3To BHIOOPHI — 9TO CaMblii
MOIIHBI UCTOYHUK JIBUKEHUM Ha pbiHKe. B 2006 rony, Hanpu-
Mep, B AMepHKe ObUTH BHIOOPHI, Tak Aosuiap ynai Ha 500 myHK-
TOB B JIeHb BHIOOPOB. DTO U NOHATHO: UHBECTOPHI OOSATCS BKJIA-
abiBath JeHbr B CIHA, B aMEpUKAHCKYI0 SKOHOMUKY, MaJIo JIA
KTO moOequT, Masio i1 4To crenaeT. CocTosiHue HeomnpeeseH-
HocTu. BriOops! npesusenTa wim napaamenTta. Koraa nzbupanu
Tonu biapa, pysT cunbHO ynain. [Totomy uro Bisp Obu1 OT Jei-
OOPUCTCKOM MapTUH, a JISUOOPUCTHI U3BECTHBI CBOCH TIOMYJISIPH-
3auued (MMOJHUMEM MEHCUM, TIOJHUMEM 3TO, TO), a KOHCEPBATO-
pbl O0JIbIIIE SKOHOMUCTBI, BHICTYNAIOT 34 TO, YTO OOJIbIIE BCErO
BBITO/IHO SKOHOMUKe. B urtore ot ¢pyHTa nzdasnsmcsk. Ho kak
TosIbkO ToHM Bisp BCTynui B IOJKHOCTD, (PYHT CHOBA Haval
pactu, moToMy 4to Biap 3asBUI: «DKOHOMUKA BCE-TAKU MTPHO-
PUTETHEW, TOCTIONA.»



Toxe camoe B CIIIA. Korna bepnanke cmenun I'puHcnena,
Josuiap npoaasaiu. [IotoMy 4to HEM3BECTHO KTO MPUAET, HEU3-
BECTHO UTO C/EJIaeT.

dyHIamMeHTabHBIA aHAIM3 — 3TO Kak ()OH COOBITHIA, HA KO-
TOPOM YTO-TO JIOPOKA€T, UTO-TO JielieBeeT. TeXHUYeCKUil aHa-
713, KOHEYHO, TJ1aBHee, HO 00 3ToM mno3ske. Camoe xopoiriee TBU-
’KE€HUE JoJulapa MPpOoU30ILUIO BO BpeMsl CKaHJajla BOKpyr buia
KnunTona u Monuku Jlesuncku. Torna nosmiap o4eHb CUIIBHO
ynast Ha 600—700 nmyHkToB. MoHO ObL10 3apadoTath 6—7 ThI-
CST9 10JTapoB OyKBaJIbHO 3a mapy 4acoB. 6o KnunTon cunran-
Cs1 O4YeHb CHJILHBIM MTPE3UIEHTOM, OUeHb IPAMOTHBIM 9KOHOMMU-
CTOM, U OH OB BCEr/ia 3a CUJIbHBIN J0J/UIAp, a CKaHAal IPOTUB
HEro — 3TO 3HAYMT: MPUIYT APYIrUe JIOIM Ha MECTO IPEe3UIEHTa,
eMy OObsABAT UMIUUMeHT. U, ecTtecTBeHHO, OyIyT BECTH CBOIO
MOJIMTUKY, & HEU3BECTHO Kakylo. [103TOMy COTHM MUJUIMAapIOB
J0JITapOB YIIUTA U3 AMEPUKHU B JPyroe HarpapJieHue OyKBaJbHO
3a CYMTaHHbIE Yackl. Bce Hauanu npogaBarth €ro M MOKynarh Apy-
rue BamoThl. KOoHeuHO, B TeUeHNM HECKOJIbKUX JAHEN BCE BEPHY-
Jock Ha Mecta. Ho 3TOT MOMEHT ObLT HeTllpeIBUACHHBIN U TPeji-
CKa3aTh TaKOE JJOBOJILHO CJIOKHO.

2) Ilcuxoaorudyeckue (PaKToOpbl (CJAYXH U OKUIAHMS) .
PBIHOK — 3TO MpexJe BCero JIoAu, KOTOPbIM CBOMCTBEHHO Jie-
JIaTh BBIBOJBI 3apaHee. Eciiu ecThb ciyX, 4TO 9KOHOMHYECKasi HO-
BOCTb BBIIJIET XOPOIIIasi, JTIOI1, OCHOBBIBASICH HA 9TOM, HAUMHA-
I0T 3apaHee CKyIaTh akTuB. Baymora HaunHaer uaru B poct. I1po-



1IeJI CIyX, YTO BOT-BOT B3OPBYT UTO-TO B AMEpHKE, TYT K€ MO-
MEHTAJIbHO HAYMHAIOT M30aBJIAThCS OT akTBa. CIlyXu M OXu-
JaHWS OYEeHb YaCTO MaHMITYJIMPYIOT pbIHKOM. BepHee, nocpen-
CTBOM CJIyXOB U O)KUJJaHUH O0Jiee OCBEAOMIICHHbIE MAHUITYJIUPY-
10T pbIHKOM. CyIIIECTBYET HECKOJIbKO MHCTUTYLMOHAIBHBIX Op-
TaHM3AIMIA, KOTOPBIE HA PHIHOK BIIUSIIOT HAMOOJBIIIUM 00pa3oM.
910, K IpuMepy, areHTcTBO 1oy JI:koHe, KoTopoe siBiisieTcs pak-
TUYECKU IJIABHBIM IPOBAlJIEPOM BCEX MHPOBBIX SKOHOMHYE-
ckux HoBoctell. Jloy II)KOHC Kak MHCTUTYLMOHAJbHAasA hopMa
OYEHb PA3BETBJIEHA, B HEM OYEHb MHOIO NopotaeaoB. CooTseT-
CTBEHHO, KOIZIa Mbl MOJIy4aeM KaKyl-TO SKOHOMHUYECKYIO HO-
BOCTb, Mbl MOXEM C J€BSHOCTO IPOLIEHTHOM I'apaHTUEN T'OBO-
PUTB, 4TO 3Ta HOBOCTH AaHa Jloy JI:xoHcom. [ToToM y HUX yaxe HO-
BOCTH areHTcTBO Pelitep 6eper, u npouue, npoune. Takum o6pa-
30M, oy [IkoHC, myTeM pa3MelleHns] HEKOTOPBIX CIIyXOB, ITPO-
CTO MaHUITYJIMpYyeT peiHKOM. MIMeHHO 3a cuer ciyxoB. [Touemy?
Jlionu BepsAT 3TOMY CITyXY, JTIOAM HAYMHAIOT TOProBaTh IO CIIYXY.
Bam ckazanm, 4To 3070TO M IIaTUHA OyIyT JOPOXKAaTh, M BCEM
OCTaJIbHBIM CKa3aJiM TO ke camoe. Bce HauMHaIoT 30J10TO U I1a-
TUHY CKYIaTh, YTOObI MOTOM 3apadoTtarh. Kak TONbKkO HAuMHAIOT
AKTUBHO CKYTAaTh 30JI0TO U IUIATUHY, YTO IMPOUCXOAUT C LIEHOM
Ha 30510107 OHa, ectecTBeHHO, pacreT. IloBbleHne cipoca Bbl-
3bIBaeT pocT. ITpornos onpaspanca? Onpaspaca. Ho on onpas-
JaJics He OTOMY, UTO ObUTM KaKKe-TO BHEIIHUE (DaKTOpBbI, a TPo-
CTO TIOTOMY, UTO BCE TIOBEPWJIU CITyXy. TakuM 00pa3om 3To Jieit-
crByeT. EcTb ellle Takol TEpMUH «IIPUHIIUIT CAMOPEATU3YIOIIUX -



Cs1 IPOTHO30B». JTO KaK pa3 O TOM, YTO OJTHU CKa3aJu — Jpyrue
TIOBEPUJIH, CIIEJIANTN TaK, KaK HYXKHO ObUIO — peaTn30BaIIH.

3) ®opc-maxopHbie (akTopbl. Popc-Maxkopbl ObIBAIOT
HECKOJIbKMX BHUJIOB: IPUPOJHbIE KATAKJIU3MBbI M COITUAJIHBIE T10-
TpsiceHusi. K mpupoAHbIM KaTakju3MaM OTHOCSIT 3emileTpsice-
HUs, IlyHAMU, HaBOAHEeHUs U T. . ColuaabHble OTPSICeHUs —
9TO: PEBOJIIOLIMY, BOMHBI, OYHTHI (MOJIONIE)KHBIE, padoure).

4) Dxonomuueckne pakTopbl. Celiuac Mbl 3aiimemcs 00-
Jiee JeTAIbHBIM MU3YYEHHEM 3KOHOMUYECKUX (DAaKTOPOB M HX
BIMSIHMEM Ha Kypc BaioT. Bce 3TO Mbl paccMOTpUM Ha IMpH-
Mepe aMepUKaHCKOro JIojlapa W, €CTECTBEHHO, aMEPUKAHCKUX
sKoHOMHUYecKUX (pakTopos. [lon sxoHOMUYEeCKUMU (PaKTOpaMu
Mbl TIOHUMaeM MaKpOIKOHOMUYECKHUE MoKa3arenu. Bel 3HaeTe,
YTO KaXkJasi CTpaHa MMeeT WHCTUTYT ToCyIapCTBEHHOW CTaTH-
CTUKH, KOTOPHIU MyOJIMKYET C ONpeaeSIeHHON MePUOAMYHOCTHIO
onpeaesieHHble Makpo3KoHOMHUYeckue mnokasarenu (BBII, uH-
nsanums v ipou.). I'py6o roBopst, 310 OyXraarepusi CTpaHbl. Bbi-
XOJ] 9TUX MIOKa3aTesie sIBJISIeTCs ISl PhIHKA UCTOYHUKOM JIBUKeE-
Hui. [ToaToMy MBI celluac pacCMOTPUM aMEepPUKAHCKHE MaKpo-
SKOHOMUYECKHE T0Ka3aTelu, MyOIuKyeMble aMEPUKaHCKUM TO-
CYIapCTBEHHBIM UHCTUTYTOM CTaTUCTUKU. MBI pACCMOTPHUM Bpe-
Msl yOJIMKAIlMK TIOKa3aTesieid, CTerieHb X BIIMSHUS, eIMHUIIb,
B KOTOPBIX OHM MYOJIMKYIOTCSI, OCHOBHbBIE JaHHbBIE TIO KaXKIOMY
MIOKa3aTeJIio.



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npegocraBieH OO0 «Jlurpec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha Jlurpec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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