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Kyna naBectupoBarh? Kak naBectupoBath?I10 6e3omacHO?W cOTHH qpyrux
BOIIPOCOB 33JaI0T HAYMHAIOIIE UHBECTOPHI BHOBb U BHOBb. BpPOKEpHI caesianu
OecuunclieHHOe KOJIMYeCTBO KYpCOB, HO MX KYPCHI MPECIEAYIOT TOJIBKO
9KOHOMUYECKHUE MHTEPEChl OpOKEPOB. AHAJTUTUKU C OTHEM B TJ1a3aX MPOABUTAIOT
HOBBIE IPOM3BOIHbIE MHCTPYMEHTHI. VIHBeCT-0J10rephl ¥ Iypy TOPIyIOT TOTOBBIMU
noptdessMU, THBECTULIMOHHBIMU uaesmMu, "curHaiamu''. Kak pazoOparbes

B OypHBIX TToTOKax uHgopManmu? S mpeacTaBisgio BaM HCUYEpITbIBaOIIee
PYKOBOJICTBO T10 MHBECTULIMSAM B PHIHOK IIEHHBIX Oymar sl HAUMHAIOIIIX
MHBECTOPOB. DTO HE FOTOBOE pellieHre, a TPAKTUUECKUI UHCTPYMEHT, KOTOPbIT
00e30IacuT Bac OT (PMHAHCOBHIX MOTEPh. DTO (PyHAAMEHTaTbHbIC 3HAHWS,
MPOIIE/IIINE MPOBEPKY MPAKTUYECKUM ONbITOM. KHuUra - HeBUiMMas pyka,
CHUMAIOIIIAasl PO30BbIe OYKU Ha MUP UHBECTHUIIUH.
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Coaep:xanue

Ot aBTOpa KHUTH

1. TbsiHest OT WILTIO3MIA, TepsIelllb TPE3BbII B3IJIsI] HA MHBECTUIIUY WU
«YTO Takoe UHBECTHUIIMK U 339€M OHU HYKHbD»

2. Kak ycTpoeH pbIHOK LIeHHBIX OyMmar. 1o 6e30macHo?

3. IHCTpyMeHTHI pbIHKA LIEHHBIX Oymar

Kowner 03HaKOMHTEIBHOTO (hparMeHTa.
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Maxkcum beaomankuH
NuaBectunuu. *meaxkun mpudr,
KOTOPbIN MbI HE YUTAEM

OT aBTOpPa KHUTH

2013 roa. Jlero B ManieHbkOM IpoBUHLIMAILHOM ropoe. Cnaya EI™ na 280 6anos. [Ipoiinen
JOJITUI U TEPHUCTBIN MYTh K 3aBETHOI MeuTe — 9KOHOMUYecKkoMy (akyabrery B MockBe. Meura yixke
OblJIa B MOUX PYKax, HO... CIIUTbIe OTBETHI B IPyTUX peruoHax crpansl. Pesynsrarel 300 6amioB u3
300 BO3MOXHBIX (YIUBUTEJIBHO, IT0YeMy He OoJIbllie). B oquH MOMEHT Olo)KeTHbIe MeCTa MHE CTajlu
HEJIOCTYIHBI, a [JIATHbIE CIUIIIKOM JOporve. Meura ycTynuia MecTo peajbHOCTH — SKOHOMUUYECKOMY
(paxynbTeTy OpiIOBCKOIO rocy1apcTBEHHOIO YHUBEPCUTETA. B rHEBE OT HECIIPABEUIMBOCTH 51 TBEPHO
pelI: CTaHy MYJIbTUMUUIMAPIEPOM HA TOProBjie aKIMSIMU CO CBOEH IMOBBIIIEHHOW CTUNIEHANU B
2 000 pyOsieii. Becem nokaxy, Kak Hafo 3apaOaTbeiBaTh JEHbIH.

SHTY3ua3M 3alIKAMBAI, 51 C HETEPIIEHUEM >KAal JUCHUILTUHBI [0 PHIHKY LIEHHBIX Oymar. A
OHHU TaK MpeaTesbCKy pa3opocaHbl 0 BCel porpamme oO0yueHust. Moi BHYIIUTEIHBIN CTApTOBbIN
Kanrtai — estbix 2 000 pyOsieli MOBBITIEHHOM CTUIIEHIM — JISKHUT B KapMaHe 0e3 nesia. Boooie-To,
JEHbIU TOKHBI padoTarhk. [l0aTOMy y MEHsI HET BpeMeHH K/1aTb.

K yepry akanemuueckue 3HaHus1! Pazoepych cam.

— Yro? buHapHble OMIMOHBI?

— Ha, noxonHocts 100% ot ycnemnou caenku. Hayunm, pacckaxem U nokaxeM. Y Hac ecTh
OecruiaTHbIN oOyJatoiumii Kypc. Kenaere nonpodoBarts?

— KoneuHo, g B nene!

Ha cnepytommii JeHb ¢ 3aKphIBAIOIIMMUCS OT OECCOHHOM HOUM IJIa3aMU 51 CUJIE] Ha CKYYHBIX
napax 1 u3yvajl TeXHUUeCKUil aHam3. Bpone Bce MoHATHO. TpaTuTh AparolieHHOe BpeMs Ha JIeMO-
CYeT s He TUIAHMUPOBAJI, IO3TOMY Hayasl 3apadaThiBaTh JOJTOXKIAHHbIE MIJUIMAPABl Ha pealbHOM
cuere. BHEC Bech CBOM KamuTas, HO CIyCTA 15 MMHYT OT HETO HE OCTalOCh HU KONEWKH. B ronose
MBICIIU: 51 BCE AENaJl 10 MHAUKATOpaM... B 4eM npuuuHa? Moxker ObITh TpedauHr He Moe? Vmm s
MPOCTO He CcriocoOeH B 9KoHoMUKe? JlaqHo, 10K AyCh M3YUeHHs 3TOTO B YHUBEPE.

OT/10%MB Ha BpeM$l «MHBECTULIMOHHYIO» aKTUBHOCTb, 51 yCIIeJ NONACTh B (PMHAHCOBYIO NUpa-
MUy U IPOHUKHYThCS naessMu «buznec Monogoctu». IlepBblil ONbIT peinpuHUMAaTeIbCTBA U IIep-
Bble YOBITKM. HUKak He npuyMHOXaeTcss MOW CTapTOBbIA KanuTall. 1 Beb CTyAeHT 3KoHoMa. .. Kak
TaKOe BO3MOXHO?

Hakonen-to Havyanach nonroxkjaaHHas (puHaHcoBasi MatemaTtuka. IIpenongaBatens — mpakTu-
Kylomui Tpeitnep. K Tomy %ke, ¢ cOOCTBEHHBIMU KypcaMu 1Mo TpeiauHry. Mue 6e3yMHO 1moBeso!
be3 comHenus nokynawo. M3ydaio ssnoHckue cBeuu, (pUryphl ¥ MHAMKATOPbI TEXHUYECKOTO aHAJIM3a,
TPEeHUpYIOCh Ha jeMo-cuere. Bece momyuaercs. I[lpernopaBatens npeyiaraer OTKpbITh CYeT y Opo-
Kepa-TiapTHepa, Beb A1 MeHs OyaeT ocoObii Taprd. Cornacuiics, He pa3nymbiBast. Ho BHOBb JeHbI 1
MOTEPSIHBI, XOTh TOProBaJl B CTPOrOM COOTBETCTBUM C MeTofiM4KaMu. Pa3zodapoBaHuio B ceOe HeT
npezena.

3areM MeHS KAAIM:

— Teics1uM cTpaHull KHUT baddera, I'paxema, Boriia, B morckax uaeanbHOR cTpaTeruu;

— TBICSIYM CTPAHUL] MYCOPHOM JINTEPATYPHI;

— COTHM YaCOB CKYYHBIX JIEKLIM B IyIITHBIX ayAUTOPUSIX;
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— COTHU TEOPETHUYECKUX KEICOB;

— COTHHM CTaTell 1 COOPHUKOB TIO MHBECTHUIIHSIM;

— COTHM OECCOHHBIX HOYEH Iepe/l MOHUTOPOM C rpavkaMu U pacueTaMu;

— JIeCSITKU KypcoB. Bcee Takue noxoxue, CJIOBHO MOATOTOBJIEHHBIE 110 OTHOM METOAUYKE;

— MOKYIIKAa OTYETOB aHAJIMTUKOB;

— npakTvka. 10 get npakTuKy.

Panu vero ObL1 3TOT Ty TH?

UrtoObl ceityac MoAeIuTbCs C BAMH OIBITOM U 3HAHUSIMHU.

Mos KHura — 3710:

— HE cO60opHuK npoiieHHBIX KypCOB U IPOYMTAHHBIX KHUT;

— HE nporpeB nepes 3armyckom UH(PO-TIPOIYKTA;

— HE kypc B uncTom Buze;

— HE xuwura B unucroM BUJIE.

ITO TEOPETUUECKOE NIEPEOCMBICTIEHUE NTPAKTUUECKOTO JECATUIIETHETO MyTH.

370 3HaHUs, KOTOpble ObUTM HYKHBI MHe B asiekoM 2013 roay ¢ 2 000 py6:ieit moBbIIIeHHOM
CTUIEH/IMM B KapMaHe, OTHEM B IJIa3ax U OeIIeHbIM SHTY3Ua3MOM B Cepalie.

Mos kaura — HEBuanmas pyka, cHumaoas po30Bble OYKM Ha MUP UHBECTULIVH.

Iy1st Koro Most KHura?

JI71s1 HAUMHAIOIIMX MHTEPECOBAThCSl MHBECTUIMSMY B PHIHOK IIEHHBIX Oymar. $1 mpoBemy Bac
3a pyKy, Ile Mpex/e mpomiei B OMUHOUKY. 1 pacckaxy 0a30BYyIO U, B TO k€ BpeMs, JOCTATOYHYIO
IJ1sl THBECTUPOBaHUsI MH(popManuio. Mosi KHUTA 3alUTUT OT YOBITKOB, HAYYUT CO3/aBaTh U MpPH-
YMHOXaTh Kanutau. O0 3TOM He pacCKaXyT YHUBEPCUTETCKME IIporpamMMbl 1 Opokepsl. He sxaute ot
MEeHsI TOTOBBIX PellleHUH. §1 1al0 MHCTPYMEHTBI, C KOTOPBHIMHU BBI IPUIETE K COOCTBEHHOMY TOTOBOMY
pemennio. He comHeBaiiTech, y Bac Bce MOMYYUTCS. .. TOJIBKO €CIIM He CeIaeTe Ha000poT.

ITouemy 51 He Aalo0 roTOBBIE pelLLIEHUs?

BcriomuuTe, Kak rOTOBUTCS K 9K3aMeHaM OOJIBIIMHCTBO OYIYIIMX BOIUTENEH B aBTOIIKOJAX.
OHu yvaT OTBETHI Ha TECTHI B OusieTax. He camu npaBuia JOPOKHOTO JBMKEHHS, @ OTBETHI HA TECTHI.
[TosTomy momagas Ha CJIOXKHBIM NEPEKPECTOK B YCJIOBUSIX PEAJIbHOTO JIBUKEHMS, OHU TEPSIOTCS,
JOITYCKAIOT OMIMOKY, MomyvaioT mrpadel, nonaaaoT B [ITTI. BoauTens, 3HaOMMA camMu mpaBuia,
JIMILIEH TaKoro Hejpocrarka. OH JIETKO OPUEHTUPYETCs IO pa3MeTKe, 3HaKaM, CUTHaJIaM CBETO(pOpoB
Ja’ke Ha He3HAKOMBIX JJoporax. B MHBECTHLIMSIX TOTOBBIE PEIIEHUSs], HE MOAKPEIIEHHbIE pealbHbIMU
3HAHUSIMH, TOXE BedyT K OIMIMOKaM. 3a OIIMOKaMU CIIeyIOT IMXOPAIOYHbIE U XaOTUYHBIE ISHCTBUS,
MPOBOIMPYIOIIUE YOBITKH.

UYrtoObl co3aaTh MPAaBUIIbHBIA HACTPOM Ha YTEHHE, CKaxXy Cleylollee: MHBECTUIIMH — TO MPo-
cro. OHM KaxyTcsl CIOKHBIMM M3-3a JIIOAEH, JEMOHCTPUPYIOILIUX «3KCIEPTHOCTb» 4Yepe3 MUCIONb-
30BaHMeE CIelMaIbHOM TepMUHONMIOrMU B peud. Kak omHaxael ckazan Y. badder: «dtu moaenu,
MIOCTPOEHHBIE Pa3HBIMU YMHUKAMU, KOTOPbIE UCHONB3YIOT TEPMUHBI, IOHSATHBIE TOJIBKO «IIOCBSILIEH-
HBIM» (TaKue Kak 6eTa, raMMa, CirMa 1 UM TIOJOOHBIE) — OHU MOTYT ITPOU3BECTH Ha Bac OOJIBIIIOE BIIe-
yarienue. OIHaKO I0BOJIBHO YaCTO MHBECTOPHI 3a0bIBAIOT Pa300paThCsl B MPEATIONOKEHHSIX , KOTOPBIE
CTOSIT 32 BCeMM 3TUMU MozensMu. Onacaiitech «00TaHUKOB» ¢ (DOPMYJIaMu» .
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1. IIbsaaHes OT MJLTIO3MH, TEPSIEIb TPEe3BbIN
B3IJIsI/I HA MHBECTUIMH WK «YUTO Takoe
HHBECTHIUM U 3a4€M OHM HY>KHbI»

Hneecmuposarue 001#CHO HANOMUHAMb

HaoAO0eHUue 3a mem, KaK COXHem Kpacka

UAU KaK pacmem mpaeaq.

Ecau eam nyowcen azapm, mo eoszvmume 800 donrnapos u noesdcatime 6
Jlac-Bezac.

Tloa Camydnvbcon

NuBectuiinu, MuBectuniuu, MlHBectuuy. . .

Tema HacTONBKO MOMYJIspHASA U TPOTUBOPEUYMBASL, UTO COLIMATIBHBIE CETH 3aII0JTHEHBI ThICSYaMU
KypCOB O TOM, KaK pa30oraretb Ha MHBECTUIIMSX. S JOJIT0 M MHOTO MOBTOPSLT KJIMEHTAM O PUCKaX,
TOBOPUJI, YTO PHIHOK IIEHHBIX Oymar He it Kaxaoro. CHauana OHM He BOCIIPUHMMAJIM MOM CJIOBa
Cepbe3HO, Bellb PeKJIaMHbIe KaMITaHUK OpOKepoB Takue ciagkue. Ho Mupaxu paccerBalorcs, u nepes
I71a3aM¥ BOBHUKAET OTPE3BIISIONIAs peabHOCTh. 2022 rof 00HaKUIT peasbHOE MONTOKEHHE e, XOTsI
JaXe 3TO HE MEeIIaeT MHOTUM IMMUTaTh WUTIO3UM HacyeT MHBecTuluil. [loatoMy nopa B3sTh CJIOBO U
MHE.

MHBecTrpoBaTh MOKHO Ky/Ia YTOIHO: B COOCTBEHHbIC 3HAHUS U KOMIETECHIVH, 3I0POBbe, OU3-
HEC, HEJBUKUMOCTb, UCKYCCTBO, TPAHCIIOPTHBIE CPEACTBA, AJIKOT0JIb, KPUIITOBAJIIOTHI, PHIHOK LIEHHBIX
OyMar u JIeCSATKHU JIPYTUX HalpaBJIeHUN.

WuBectunyu B 0011eM BUJIE — 9TO BJIOKEHUS] «OIPAHUYEHHOTO PECypca» CerofHs [I1s Moayyde-
HUS1 «BBIrO» B OynyiieM. He iMeeT 3HaueHus1, UTO BKJIaJbIBATh: BPEMsl, IEHbI U, TPYAOBbBIE 3aTPAThI,
SMOIMOHAJTbHBIE YeHITUSL. TpaTsi KOHKPETHBIN Pecypc, Mbl OKHIaeM pe3yibrat. Jliodoe aeiicTBre Mof-
YMHEHO 1eJIM. 371eCh Mbl OyIeM TOBOPUTHh 00 WHBECTUITUSX JICHEKHBIX PECYPCOB B PHIHOK IIEHHBIX
Oymar. [TosToMy j1ajiee MHBECTUPOBaHKE — 3TO BJIOXKEHUE JICHET B IIeHHbIe OyMaru U qpyrue (pruHaH-
COBbIE UHCTPYMEHTBHI.

Heo6xonumo oco3Hath 1ieiM MTHBECTUpOBaHus. Bel MHBecTHpyeTe:

— HE noromy uro moaHo;

— HE notoMy 4TO mocoBeTOBa1 TIOOUMBIH Oniorep, Jpyr, POACTBEHHUK, MEHeIKep OaHKa;

— HE notromy 4to Bam oberiaim 0acHOCIOBHbIE TIPOIICHTHI.

Bel uHBecTUpyeTe 111 TOCTUKEHU I COOCTBEHHBIX (DMHAHCOBBIX LieJieid. VIHBeCTUITNH [Tsl 4acT-
HOTO JIMLIA MPECIIeYIOT YEThIPE OCHOBHBIE LIEM. 3allOMHUTE UX:

— 3ammra cOepexkeHuid OT UH(IISINY, TO €CTh OT 0O0eCIIEHUBaHMS;

— MOy YE€HHE TTACCUBHOTO J0X0AA;

— IPUYMHOXKEHUE KaluTaja B JOJTOCPOYHOM NEPCIEKTUBE;

— pacripejiesieHre BJIOXESHUH TS Ballled (PUHAHCOBOW OE30MacHOCTU M CTAOWIILHOCTH.

['moGanbHO BCe TepeunciIeHHbIE 11/ HalpaBJieHbl Ha (DUHAHCOBYIO O€30MacHOCTh. MIMeHHO
OCO3HAHME LieJIer TO3BOJIUT UHBECTUPOBATh CUCTEMHO M OCMBICJICHHO.

MHBecTHINN NPEINOJIaraT BJI0KeHHe Ballero J0X04a OT aKTHBHOI /1esITeJIbHOCTH
JUISI CO3/IAHUSI MACCHBHOTO J0X0/1a. Y BacC J0JLKHBI 0CTABAaThCsI CBOOOIHBbIE JIEHBI'H MOCJIe
Bcex pacxooB. U He 2 000 pyOJeii moBBIIIEHHOI CTUIIEHUH, a TOPa3/10 OoJbme. YToObI
OBICTpee OLIYTHTH IMPeJIeCTH HHBECTUIHI, 00ecneubTe ce0e BHICOKHH YPOBEHD I0X010B H
caenyiire omHancoBomy miany. [loaTomy cHauajia Bbl HHBECTHPYETE NMPEeNMYIeCTBEHHO B
cebs1: 310poBbE, 0Opa3zoBaHue U MPodeCCHOHANbHOE Pa3BUTHE, MAKCHMHU3UPYA T0XO0/IbI.
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N Toabko moTom MEPEHOCUTE AKLHEHT HA PBIHOK IEHHBIX 6yMar. HpI/IMI/ITe H 3alIOMHHUTE
ATy NoCJe0BaTCJIbHOCTb, KAK OCHOBY I/IHBeCTl/IIII/Iﬁ.

Cpazy 3abynbTe Ipo «Urphl Ha Ooupke». bupxka HE necoununia, HE xasuno, HE craBku Ha
ciopt 1 HE notepes. Bol BKIajpiBaeTe JICHbIM HE B WILTIO3HMIO, BbI MpHoOOpeTaeTe (PUHAHCOBbIC
UHCTpYMeHThI. HanpriMep, Mokymasi akiiuu, Bbl MOJTydyaeTe JOMI0 B OM3HeCe U MPaBoO Ha YacTh MpPH-
ObuM KOMIaHUU. Yepe3 oOnuranuu Kpeauryere OM3HEC WM rocyaapctBo. biarogapst ¢honiam Bbl
npuodpeTaere JOMO OT OOJBIIOro MopTdesis NEeHHBIX OyMar yrpasisiolield KoManud. B kaxaom
CllyJae Bbl BCTyIaeTe B (PMHAHCOBBIE U IOPUINYECKUE OTHOIIICHHUSI, HO HUKaK HE UTPOBbIE.

BsI cripocute: «TpedIuHT 1 apOUTpax pa3Be He urpa Ha Oupxke?» Her, 910 crieKynsiuu, HO
0e3 HeraTMBHOTO cMbIc/a. CHIeKyJISIIUY s IOMYCKAI0 B IBYX CITy4Yasix:

— Bam (TOJBKO BaIll) IPOTHO3 00JIaaeT BHICOKON BEPOATHOCTHIO WMJIM TIOATBEpXkaaeTcs (hak-
TaMU;

— BaM MHTEPECHO YIOBJIETBOPUTH MOTPEOHOCTh B «UTPe», HO KOHTPOJIMPYEMO, O3 PUCKOB JIJIsk
OCHOBHOTO nopTtersi. [Iyisl Takux 11es1eil OTKpONTe BTOPOH CUET C YETKUMHU 3arlpeTaMu Jyist ceOsi: 1o
pa3Mepy JeHET Ha HeM U 3aIlTPeTOM MCIIOIb30BaHUsI KPEAUTOB OpoKepa (OHM Ha3bIBAIOTCS KPEIUTHBIM
IJIEYOM, €CJTU MTPUMEHSTh YMHbIe TepMUHbI). ECi 4TO, s1 00 9TOM He TOBOPWJI, BbI STOT MYHKT HE
YHTAITH.

Upe3mepHbie CIIEKYJISALUK MpeceKaTcss OpokepaMu. MM He HpaBUTCS, KOTAA BbI CIIMIIKOM
MHoro 3apabarsiBaete. Harpumep, Tunbkodd crimcas 10Xoapl FHBECTOPOB, MOJTyUeHHbIe Ha KoJeOa-
HUAX KypcoB BamoT BecHou 2022 roga. OH coclialicsi Ha «HEpaBOMEPHOe 00OTaIlleHNe», XOTs CaMU
OpoKepbl, OaHKH 1 JIaXke TOCYIapCTBO He MPOoYb 3apadoTaTh TAKMM CIIOCOOOM.

3akpenum pasjiesieHie TEpMHUHOB Ha Oyay1iee.

WHBecTHpOBaHUE — 3TO JOJATOCPOYHbIE BJIOKEHHUS JOXOA OT aKTUBHOM AEATEIbHOCTH st
oOecrieueHus1 PUHAHCOBOY O€30MacCHOCTU U CTAOMIIBHOCTH.

TpelauHT — 3TO CIIEKYJIALKS: KyIUTb JEIIeBO, MPOJATh JOPOro B TEUCHUE OIHOTO JIHSI, HEJICIH
WM MakcMMyM Mecsitia. Tpefinep NMOKymnaer B Hajiek/ie, UTO LieHa BhIpacTeT B OJvKaiiiiee BpeMsl.
MOoIlIeHHUKH HOPOBSIT BaC «HAy4YHMTh» TpelauHry. HyxkeH TolbKO Yac CBOOOIHOrO BPEMEHU M KOM-
nblotep. Ho ycreniHpiil TpelauHT — 3TO o[l OOyUeHHUsI U OIbITa, IITyOOKHe 3HAHHS SKOHOMUKH U
PBIHKOB, MIOCTOSTHHOE COBEPILICHCTBOBAHHUE M TaKas ke padoTa, Kak Jmodas apyrast. CloxHasi, MHTEI-
JIEKTYaJIbHO M SMOILIMOHAJIBHO HaIpsKEHHAs, BpeMsi- ¥ Tpyao3arpaTHas. CTaHeTe JIM Bbl yCIIEIITHBIM
MPOrPaMMIKCTOM, 3aHUMAsICh ITPOrPAMMHUPOBAHUEM Yac B JIeHb, K TOMY e, Hepery/sipHo? [lyst mpo-
IPaMMHPOBAHUS TOXKE JIOCTATOYHO TOJIKO KoMITbloTepa. Ho moyeMy-To 1y1s1 OyayIux mporpamMmmu-
CTOB TaKMX 4yI0-KypPCOB, KaK JIJIsl TPEHepOB, He CYIIECTBYET. Mbl TaK YCTPOEHDI, UTO KUBEM B ITOUC-
Kax BOJIIIEOHOM TaOJIeTKH U JIETKUX JIeHeT 13 Bo3ayxa. Ho, K CoxaJleH!I0, B TPEHINHIE TAKOTO TOXE
He ObiBaeT. Kcratu, Tpeaep Takke mepeBOAUT 3apadOTaHHbIE JEHBIM B JOJATOCPOYHbIE MHBECTHUIIUH.

006 apbutpaxe pacckaxy Ha npuMepe. Ha pa3HbIX OMpkax CTOMMOCTb (PMHAHCOBBIX MHCTPY-
MeHTOB ObiBaeT pa3Hoil. Hanmpumep, akims Coepa crout Ha MockoBckor oupsxke 100 pyOneit, a Ha
Cankrt-IlerepOyprckoit 105 pyOneid. YBUAEB 3Ty pasHHILy, Bbl TMOKyIaeTe akIMio Ha MOCKOBCKOU
oupsxe u cpa3y npopgaete ee Ha CaHkr-IletepOyprekoii. Crenika JOKHA MPOUTH C OJHOTO OpOKep-
CKoro cuera. Bol 3apadotaere 5 pyOieit 3a BHIUETOM KOMUCCUU OpoKepa M Hajlora. JTO Ha3bIBACTCS
apOUTpaxeM: TMOKUCK Pa3pbIBOB CTOMMOCTH OIHOTO M TOTO K€ aKTHBa Ha pa3HbIX Oupxkax. ApOuT-
pax — oObIyHast crieKysisus. [To TakomMy ke MPUHIKITY pabOTAIOT MEPEKYIIIMKN Ha aBTOMOOMIIBHOM
phiHKe. [IproOpeTaloT aBTOMOOW/IM B PErMOHAX, I7Ie OHU CTOSIT JCIIeByie, U MPOJAIOT JI0POXKE B Ipy-
rux perroHax. [ToaTomy Ha apOuTpaske NOIAPOOHO HE OCTAHABJIMBAIOCh, TAK KaK HUYETO CJIOKHOIO B
OTCJICXKHMBAHUM Pa3JIMUMi B Kypcax HeT. ApOUTpaxX KPUIITOBATIOT HUYEeM He oTrdaercs. Het HeoO-
XOIVMOCTH TIOKYTIaTh OOy4eHHUe, YTOOB! OTCIIeKMBATH TAKWE PA3HOUYTEHUS HA OMpKaXx.
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Camoe riaBHOe: 1151 3apa00OTKa Ha apOMTpaxe U TPEHIMHIe HYKHO ONEpUpPOBaTh OOJBIIUMHU
cymmamiu. MHaue «urpa He cTouT cBeu». Crenars Muumaps u3 2 000 pyOsieii MOBBIIIEHHOM CTHIIEH-
U HE BBINJIET.

WHBecTuium — 3T0 He TOJIBKO TEOPHs U MEXaHWUYEeCKHe IeUCTBUs. BaxkHO pa3OuparbCs B NCU-
XOJIOTMM WHBECTHLIMI M MPPALMOHATIBHOCTU YeJloBeueckoro noseneHus. IlogpodHo o6 atom pac-
CKaXy B OTIEJbHOW KHHUIE, Tak Kak 3T0 50% OT ycnemHoro MHBeCTupoBaHus. Majsio KTo yziensier
TICUXOJIOTM MHBECTUIIMI JIOJKHOE BHUMAaHME.

HeBbiHOCHMO GOJTBHO CMOTpPETh Ha pyIIAIIMEcs HASKIbl O OBICTPOM M JIETKOM 3apaboTKe Ha
WHBECTUIMSX, He npap/a i’ [ansiie Oyaer eme OobHee.
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2. Kak ycTpoeH pbIHOK IIeHHBIX Oymar. 1o 0e30nacHo?

«Bonvuuncmeo arodeii cuumaem,

umo um nowno 0ol HA NOAb3Y,

ecau Obl OHU 635LAU HEMHOZ20 Y TheX,

Kkmo umeem oonvie. Hackonvko 6onviue
NPUHECO Obl UM NOAB3bL, €Al Obl OHU

Y3HAAU HEMHO20 OM meX, KO 3Haem 6oavlue.»
Yunvam bemkep

3aueM 3HaTh YCTPOMCTBO phIHKA HEHHBIX Oymar? YtoOsl obe3omacuth cedsi OT MOIIEHHUYE-
CTBA.

VCTpocTBO phIHKA LIEHHBIX OyMar Ha3bIBaeTCsl HH(PACTPYKTY PO WM CITUCKOM YUPEKICHHI,
oOecreyrBaloIIrX ero padbory.

Haunem c camoro peiHka. OH JenmTcst Ha BHEOUPKEBOW U OUPKEBON PHIHOK.

BHeOupikeBOll PhIHOK He MMeeT XKECTKHUX peraMeHToB. Ha HeM TOpryloTcs KOMITAaHWH, He
npecTaBlIeHHbIe Ha (POHI0BOI OMpXke U criendrueckre (PMHAHCOBbIE MTHCTPYMEHTHI. CIETKH MOTYT
BBINOJIHSATBCS JIONTO, TAaK KaK YYaCTHUKOB MEHbIIIE, YeM Ha OMpikeBOM pbIHKe. [I0aTOMy 0OBIYHOMY
WHBECTOPY OH HE HYXKEH.

BupxeBOil PBIHOK CTPOro periaMeHTUPOBAaH, KOHTpoiupyercsi LIeHTpajbHbIM OaHKOM.
MMeHHO 0 HeM st Oy/ly paccKasbiBarTh.

CBs3bIBast ¢ MPEABIAYIMMU JOrOBOPEHHOCTSIMHU, MbI OOCYX/1aeM JOJrOCPOYHbI€ HHBECTH-
MM HA OMP’KEeBOM PbIHKE.

IlepexonuMm K yyaCTHUKaM PbIHKA. YCJIOBUMCS, UTO:

AKTHBBI — BCE TO, BO UTO Mbl HHBECTHPYEM. DTO CJIOBO OObEIMHSET BCe LIEHHble OyMaru u
(prHAHCOBBIE UHCTPYMEHTBI.

JIMKBHHOCTH — BO3MOKHOCTb OBICTPO MPOAATh AKTHB IO PHIHOYHON CTOMMOCTH, HE CHIIKASI
LIeHYy 3a CpOYHOCTh. Harpumep, HeABMKMMOCTDb 001aiaeT HU3KOH JIMKBUTHOCTBIO: YTOOBI €€ CPOYHO
IIPOJATh, HY’KHO OIYCTUTh LIEHy HUke PhIHOYHOM. YeM mportie 1 ObicTpee Bbl MOXKeETe MPOJaTh aKTUB
10 PIHOYHOM 1LI€HEe, TEM BBIIIE €ro JIMKBUAHOCTb. [leHbru 001a1a10T aOCOMOTHOM JIMKBUIHOCTBIO.

don0oBasa OHUpKa

donyoBas Oupxka — TO TEKTPOHHAS TUIOMIAAKA. Ee yJacTHMKM: KOMITAHMH, TOCYAApCTBO,
oObryHbIe ToAr. OHM MOKYMAIOT U MPOJAIOT IIeHHbIe OyMark U (PMHAHCOBBIE MHCTPYMEHTHL. PoH/I0-
Basl OMpxka, Kak ABUTO B MUpe MHBecTUIMIA. Ha ABHUTO MOKYMaloT U MPOAAIOT TOBAPI U YCIIYTH, a
Ha (POH/I0BOI OMpiKe — aKTHBbL. PEIHOUHBIE LIEHbl aKTUBOB ONpPEJEsIAI0TCS COOTHOIIEHUEM CIIPOca 1
NPEJIOKEHHS, KaK Ha OObIYHOM pbIHKE. Bce ek KOHTPOIMPYIOTCS «aJAMUHUCTPALIMEN PhIHKA».
Ha Oupiky 1omycKaioTcsi TOJIbKO YYaCTHUKH, TIPOIIE/IIIHE MOITHYIO TPOBEPKY, MOITOMY MOIIEHHUKOB
Ha Heil HeT. PasMecTuTth akimu Ha (hOHAOBON OMpiKe HE HACTOJIBKO JIETKO.

B Poccun peictyior ae 6upxku: MockoBckast 1 Cankr-IletepOyprekas. JlocTyn Ha HUX odec-
neyrBaeT Opokep (OX, YK TH HazoWIMBbIe nocpequukn). [Ipu BeIOOpe Opokepa pemmre, K KakKuM
OupxaM TpeOyeTcst JOCTYI, TaK Kak He Bce OPOKepHI IaloT BOBMOKHOCTh TOProBaTh Cpa3y Ha 00erx
oupskax. [ToaToMy HEOOXOOUMO 3HATH OTJINYHMST OUPK.
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Bupxa

KpuTepHii cpasHeHHS
MockoBckas Gupaa Cangr-Tlerepdyprexan Oup:xa

bBoneme — meHHEIX  ©ywar
(HHCTPYMERTOE) POCCHECHITR
EOMITEHEEH

Bonemme meHHED OVMAar (HHCTPYMEHTOE) sapy0esHEx
KOBITAMHI

FomraecTEC H CIPYETYpa
AETHEOE

TIpermymecTEEHAEIA PREEL
TOPTOE

T+ T+2

hitps://spbexchange.ru/m'stocks/ inostrannye/raspisam

Pacmcasne Toprogerx ceccrd | hitps://wrorw moex com/z1167 !

BamoTa pacueToE oo BamoTa cTpasel, B KOTOPOH  SaperHCTPHpPOBaHA

PoccrHCEHRF pyoas

sapyOemHEIM AETHEAM KOMIAHHT
JIMEEATHOCTE H O0BEMEL
o JIMEEHOHOCTE HEEE 33 CUET
3 E_ﬂq_ P — MEHBIIETD ODBEMa TOPIOE JMEBHOHOCTE  BEOIE 33 C9eT  IpPHACYICTEHA
LipHAM D 8ChH eCTh BERIXON Ha - B E
CoorHomenne MOMET | 3apyOeRHEE TOPTOBEX IIOMAT0E

CYIDECTEEHHD IIOT THTHCA

PAHAYCHAR D0 B

=]

IpyuM.: Ha AaTy myOMMKalMKM KHATH pexuM ToproB Ha MockoBckoit 6upike 6but T+2. C 31 utons 2023 roma MockoBckast

Oup:xa mepenna Ha pexxuM ToproB T+1.

OxuaeMblii BOIIPOC: K KaKOW OWpke OTKpBIBaTh JOCTyn? OOBIMHO OTBEYAIOT: HOBUYKAM
nocratoyHo MockoBckoii oup:xu. Ho 3auem ¢ camoro Hayaa orpaHMYMBaTh ce0s1 B BO3MOXKHOCTSIX ?
1 pekomeHyI0 BEIOMpPATh OPOKEPOB, MPEIOCTABIIAIONINX OCTYI K 00eM OMpkaM B paMKax OTHOTO
cyera.

A ynomsanyin o pexume ToproB T+2 / T+1. BoNbIIMHCTBO HHCTPYMEHTOB TOPryeTcs MO TAKON
cxeme. T+2 o3Havaer, 4To IIeHHBIE OyMary MepexoisT B Ballly COOCTBEHHOCTb Yepe3 /IBa TOPTOBbIX
IHS TIOCJIe WCTIONHEHMs 3asiBKU. T+1 O3Hayaer, 4To LeHHble OymMard mepeiayT B Bally COOCTBEH-
HOCTb Ha cJleftyiomuii pabounii neHs. Ho otoOpakaiotcst Ha BaiieM cuete cpasy. 3aueM 3TO 3HaTbh?
JlomycTiMm, Bbl PEIIMIIN MOTYyYUTh JUBUAEH/IBI 110 aKLIMSM KOMIIAHUM, KOTOPBIX y Bac HeT. Torga Bam
HEOOXOIMMO CTaTh COOCTBEHHMKOM aKIMi Ha JaTy (PUKCAIMKM peecTpa akiMoHepoB. [laTa n3BecTHa
3apanee. [109TOMy 17151 rapaHTHPOBAHHOTO TIOyYeHH ST JUBU/ICHIOB MPHOOpETaliTe AKIIMA MUHUMYM
3a JBa TOPrOBBIX JHS [0 3aKpbITUs peecTpa Ha CaHkT-IletepOyprckoii Oupske u 3a onuH padbounit
neHb — Ha MOCKOBCKOH OHpiKe.

Toprosslii JeHb — pabounii JeHb. brupxka He padoTaeT Mo BBIXOTHBIM M MPa3IHUYHBIM JIHSIM.
Ecinm ToproBasi ceccrs mpeKkpaTiiiach, TO Bbl HE COBEPILNTE CIEJKH U B padounii ieHb. C akTyaIbHbIM
pacrmcaHieM O3HaKOMbTECh Ha O(PHIIMATIbHBIX caiiTax Oupsk. CChUTKM B TaOJIHILIE BBIIIIE.

ITocTeneHHO MBI MOAXOJMM K MbICJIH: IeHHbIe OyMaru He HACTOJbKO OBICTPO KOH-
BEPTUPYIOTCS (IePeBOAATCS) HA3a/l B JIeHbI'H.
bpoxkep
ToproBarb Ha OHpsKe BBl MOKETE TOJBKO Uepe3 Opokepa Wir MpodeCCHOHABHOTO YITPABJISIO-

1iero. 17151 3Toro I0CTaTOYHO YCTAHOBUTH MPUJIOKEHHE OpOKepa M OTKPHITh Opokepckuii cyeT. Kakoro
Opokepa BeIOpaTh? OxumaeMslil Borpoc. Mosi Liesib JaTh HE TOTOBOE PEIleHHe, a MHCTPYMEHT, C
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KOTOPBIM BbI CaMH TIPUJIETE K COOCTBEHHOMY pelieHHIo. [103ToMy mpaBuiibHasI MOCTAHOBKA BOMIPOCA:
Kak BbIOpaTh Opokepa?

BuprkeBoii Opokep — 3To HapasHT MOCPEIHUK HA PhIHKE HEeHHBIX Oymar. OH:

— OTKpBIBAET CUeTa;

— HUCTIOJNHSIET TIOPYYEHHSI KIIMEHTOB;

— paccuMTHIBaeT M YIUIAYMBAET HAJIOTH 32 KJIMEHTOB (HO €CTh HIOAHCHI);

— HAUUCIISIeT ¥ BBITUIAUYMBACT JUBUACH/IBI;

— BEJEeT OTYETHOCTb.

Bpokepsl cymecTBYIOT B OaHKax, CTpaXOBaHUHM, TAMOXHE, HEBIKMMOCTH, Ou3Hece. OOBIYHO
UX 3aJa4ya — COIPOBOXKJIEHUE CIEJIOK.

OrnenmBaiiTe 6poKepa Mo3TaIHO:

1) IOpnauyecknil acnekT.

Bpokep nomken nmeTs mnensuto LlenTpansHoro 6anka PO.

Criicok OpOoKepoB, MMEIOIIUX JIMIIEH3UIO Ha OCYIIECTBIEHHE OPOKEPCKOM NesITeIbHOCTH, €CTh
Ha caiite MockoBckoi oupsku https://www.moex.com/ru/members.aspx

JlomonHUTEeNIPBHO  MpOBEpbTe Hajauuue JuneHsuu Ha caire LB P®  https://cbr.ru/
securities_market/registries/

Bri6paB 6pokepa 13 JaHHOTO MiepeyHs, Bbl OylleTe YBEpEeHBI, UTO €ro JesITeNIbHOCTh 3aKOHHA.

2) IlpucyrcTBHE B CAHKIIMOHHBIX CIIMCKAX WJIM HAJINYHE PUCKA NONAJaHNsl B CAHKIU-
OHHbIE CIHCKH.

Bpokepsl, HaxoxsIuMecs MoJ, CAaHKIMSAMU, UMEIOT OrPAaHMYEHHBIH JIOCTYI K MHCTPyMEHTaM |
YacTo MepelaloT HeHHble OyMark Apyrum OpokepaM. M3-3a 3TOro akTUBBI 3aMOPaKMBAIOTCS HA [TH-
TeJIbHBIA cpoK. M30eraiite Takux OpokepoB. [lounTaiite akTyanbHbIE HOBOCTH Tiepes BbiOopoM. Ho
HET rapaHTHid, YTO OH BHE3AITHO HE TMOMAaeT MO/ CAaHKIIWH.

3) PeiiTHHT B HAIMOHAJILHOM PEHTHHIOBOM areHTCTBe.

Illxana oneHkn mMeeT auarna3oH oT A (Beiciiast) no D (am3mas). Camast BhICOKas OIlEHKA
— AAA. Jlanee no yObIBaHMIO IMOCJENOBaTeIbHO MO andaBuTy U KoiamdectBy OykB. Illkamy wu
pe3yJIbTaThl OLEHOK M3YUYMUTE Ha CaidTe HALMOHAJIBbHOTO PEMTHHIOBOrO areHTcrsa https://www.ra—
national.ru/ru/about/rating—scale

[Ikany peiTHHIrOBOTO areHTCTBa PEKOMEHYI0 M3yuHTh cpasy. OHa moHano0uTcs mpu popmu-
POBaHMYU MHBECTUIIMOHHOTO MopTders. BeiOupaiite Opokepa ¢ HAMBBICIIEH OLIEHKON PEHTHHIOBOTO
areHTCTBa.

4) KosmmyecTBO KJIMEHTOB U pa3Mep TOProBoro o6opora.

Yem Oonbirre, TeM Jyuiie. CopTupoBaTh OPOKEpPOB MO 3TUM KPUTEPUSIM MOXeTe Ha JIIoOOM
caiTe IO 3aMpoCy «PEUTUHT OPOKEPOB».

5) Tapudni.

TosbKO B KOHIIE CpaBHUBAWTE Tapu(bl, KOMUCCUH, JAOCTYITHbIE PHIHKHU, (DYHKIIMOHAN TPHJIO-
KEHUI, CEpBUC, YPOBEHb TEXHOJIOTHIL.

Sl xoTen HapyMTh CBOE OOEIAaHNE O TOTOBBIX PEIICHUSX W MOATOTOBUTh PEUTHHI OPOKEPOB.
Ho pemmmn He 3aHMMAThCs MycToM pabOTOM, TAK KAK PEUTHHI MOXET YCTapeTh, MOKA 51 MUY KHUTY.
Tem Goree, y Bac Ha pyKax ecTh MHCTPYMEHT, aKTYaJIbHBIA MTPH JIIOOBIX SKOHOMHUYECKUX YCIIOBHUSIX.

IMHUTEHT

BbI OTKpBUTH OPOKEPCKUIA CUET, BUIUTE CIIMCOK aKIUiA, OOJUTIalvid, JPYTUX HHCTPYMEHTOB, UX
g poB. 3a KaxAbIM HHCTPYMEHTOM CTOMT SMUTEHT: KOMIIaHUS1, FOCYAApCTBO, PETMOH rOCY1apCTBa.
Llennble Oymaru pa3smeniaiTcs, YToObl IPUBJIEYb JOTOIHUTEbHbIE IEHBIY Ha Pa3BUTHE.
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Heno3utapuil

Henpru xpanstcsa B 0anke. C HUMU Bce MOHATHO. A Te XpaHsTcs 1eHHble Oymaru? Ceiiyac
BCE aKIMU U OOIUTanuu — 3710 nrudpoBoi Kof. Kak Baim sneKTpoHHbIe AeHbI'M Ha OAaHKOBCKOM KapTe
MPOCTO 3aruch Ha cuetax. MIx Her Ha GymakHOM Hocutesne. MHpopmalus o Biaagenbliax, SMUTEH-
Tax, ONepalysaX XpaHUTCS B PEECTpPe U 3alMChIBAETCS JAENO3UTapUsIMU. [Ieno3uTapuy BHICTYHAIOT
KaK CBUJICTENI U XPaHUTENU MaMsTU O cheskax. [lerno3urapuu ectb y Kakaou OMpku, y OpoKepoB
U JoBepuTebHBIX ynpasisonmx. Ho cymecrByer u HanmonanbHblil pacueTHblid qenosutapuid. OH
BJIaJi€ET CBEICHUSIMU O Bcex caienkax. OH — BceBuasIee OKo pbiHKa. Eciv y Bac ecTb akuuu 3apy-
OeXHBIX KOMIIaHU, TO MH(POPMAIHS O HUX XPAHUTCS HE TOJIBKO B POCCUICKHUX JICTIOZUTAPUSIX, HO U
B 3apyOekHbIX. OT AeNO3UTapUEB HE CIIPATATHCS.

Tak, Xxopo1110, a KTO BCE 3TO [1eJI0 KOHTPOIUpPYeT?

Enunbiii peryasitop Bcex ¢(puHaHCcOBbIX pbIHKOB — [lenTpaabubiii bank P®

On BbIAACT JIMOECH3WU BCEM YUACTHUKAM PBIHKA W JIMIIACT UX, €CJIU KTO-TO HE BBIITOJIHACT TpE-
OoBaHUs.

Takum o6pazom, Hammuue jutieH3un LIb P® — oOs3aTenbHOe ycioBre, Ha KOTOpoe HeoOXo-
VMO CMOTPETh TIPU PACTIOPSKEHUM CBOUMMU JieHbramu. JIioOble 3asBIeHUsI O HAJTMUYUM JIMIICH3UN
nieperpoepsiiite Ha caiite LIb PO.

Yro HacueT 3apyOeHbIX OpokepoB? B TakoM ciiydae Ha Bac JIOKATCS TIOBBIIICHHbIE PUCKH.
Ecnm OyayTt rmpo6iembl, BaMm NPUIETCS UMETh JIeJI0 C CyIeOHOM CUCTEMOM CTpaHbl, B KOTOPOM 3ape-
rucTpupoBat Opokep. K ToMy ke, HEOOXOIMMO THIATENHHO U3YYHTh HAJIOTOBOE 3aKOHOIATEIHCTBO
9TOM cTpaHbl. B oOcTosTenbcTBax, BO3HUKINUX ¢ 2022 rofga, COTpYIHUYATH C 3apyOeKHBIMU OpOKe-
pamu He pekomMeHy0. Harpumep, oquH 13 caMbIx MomysIsipHbIX Opokepos Interactive Brokers mpe-
KpaTui1 paboTy C pOCCHIACKMMU KJIMeHTaMu. ["'apaHTuii, 4To Apyrue He MOCieAyIoT ero mpruMepy, HeT.
[Tostomy pa3Ouparh TaHHBII BOPOC HE OyaeM.

[Tpu mokymnke HEeHHbIX Oymar ecTh 2 TUIA 3asBOK.

PriHOUHBIE: IOKYTIKa / TpojiaXka O PHIHOYHOM 1LIeHEe ceityac.

JluMuTHBIE: TOKYyNKa / Mpofaka 1Mo yKa3aHHOW BaMu lieHe. Criesika UCTIONHUTCS, KOora IieHa
JOCTUTHET YKa3aHHOTO 3HaueHus1. ECTh HECKOJIBKO Pa3HOBUIHOCTEH IMMUTHBIX 3asiBOK. Ho cyTh onu-
HAKOBasl: C/IeJIKAa TIPOUCXOIUT MPU JIOCTHXKEHUHU 33/IaHHOTO YpoBHS LieHbl. Ciola OTHOCATCS TeHK-
npour, cromn-Jyocc.

3auem HyXHbI JUMUTHbIC 3asiBKu? Ecu:

— BBl HE XOTUTE TIOKYNaTh / TPOJaBaTh MO PHIHOYHON CTOMMOCTH, U MPEAToaraere, Yro CTou-
MOCTb TIOMEHSIETCS;

— HEOOXOMMO OT'PAaHUYHUTh BO3MOKHBIE YOBITKH.

Elle HeMHOTO My4YeHUI B 9TOM pasjiele.

Ecnu BBl unTaete MO0 KHUTY, Bbl TOYHO HEKBaIU(UIMPOBaHHBII nHBecTop. He nmomymaiire,
YTO s1 BaC OCKOPOJISII0. DTO YKa3bIBaeT Ha 00BbEM BaIlIMX BOSMOKHOCTEH 1 JOCTYIIOB Ha Oupike. KBau-
(bUIpOBaHHBIM MHBECTOPAM JIOCTYITHBI BCEe (PMHAHCOBBIE MHCTPYMEHTHI Ha JTIOOBIX phiHKax. HekBa-
JTUQUIMPOBAHHBIE UTHBECTOPBI HE MOT'YT TOPTrOBaTh HA BCEX PbIHKAX BCEMU MHCTpyMeHTamH. [ 1aBHas
npobseMa Jisi HeKBaM(pUIIMPOBaHHBIX UHBECTOPOB: ¢ 1 stHBaps 2023 roga UM 3arperieHo coBep-

maTb CACJIKN C LICHHbBIMU 6YMaFaMI/I HEAPYKECTBEHHBIX CTPaH. B octanpbHOM BBHI HE IMOYYyBCTBYCTC
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OrpaHMuYeHMN. AKTYyaJIbHbII CIIMCOK HEJPYKECTBEHHBIX CTpaH ycTaHoBJeH Pacniopsxenuem [IpaBu-
tesbeTBa PO ot 05.03.2022 N 430-p «O0 yTBeprkAeHIH NIepeYHs] HHOCTPAHHBIX TOCYAApPCTB U Tep-
PUTOPHIA, COBEPLIAIOIINX HEAPYKECTBEHHbIE AEUCTBUS B OTHOLIeHUH Poccuiickon ®enepanuu, poc-
CUWCKHUX IOPUINYECKUX U (PUBUUECKUX JIUILL».

Kenaere momyuuth craryc KBamupuipoBaHHOro MHBectopa? Torma oOpaTuTech K CBOEMY
Opokepy c 3asiBiieHneM. Ho HeoOXOAMMO BBITIOTHUTH OJJHO U3 YCJIOBHIA:

— BJIJICHUE aKTMBaMH Ha CyMMY He MeHee 6 MJIH. pyo.;

— 00OpOTHI 1O C/IeNIKaM 3a ToJl He MeHee 6 MJIH. pyo.;

— He MeHee 2-X JieT padoTaTh B KOMIIAHUY, CBS3aHHON C IIEHHBIMU OyMaramu;

— MIMeTh BHICIIIee SKOHOMHUYECKoe oOpazoBaHue B BY3e, aTtectoBbiBaoieM B cepe mpodec-
CHOHAILHOU ACATCIIbHOCTH Ha PBIHKE LECHHBIX GYMaF, WX UMETHh aTTeCTaT ClicuaJInucTra (l)I/IHaHCO-
BOTO PHIHKA.

[Nocnennee, uto pa3depeM B paszene — NEPBUYHBIA U BTOPUYHBINA PHIHOK. AKIIMM MOTYT pa3-
MeImaThest Ha (hOHJJOBOM OUpIKe BIiepBbie — 3TO Ha3biBaeTcst IPO — nepBUYHOE pa3MelieHre TIeHHBIX
OyMmar. AKIIUM MOTYT TOPrOBaThCsI MOCIENYIONIMMU COOCTBEHHUKAMHU — 3TO Ha3bIBAETCS] BTOPUYHBIM
PBIHKOM TIeHHBIX Oymar. B 99% ciyuaeB mHBeCTHIIMOHHBIE TOPTdheTb PopMHUpYeTCss HA BTOPHYHOM
pbiHke. BepHemcs k npumepy ¢ Aputo. Ha ABUTO BB MOXeTe KyNnUTh KaK HOBBIA aBTOMOOWJIb OT
auJepa, Tak ¥ NOoAepKaHHbBIA y BTOporo coocTBeHHHKa. C akIMsIMHA aHAJIOTUYHO: Bbl MOKETE ObITh ee
NIEpBBIM BJIaJeTIbIEeM, eci Oyaere yuactBoBath B IPO, a Moxere nepekynuts B Oymymiem. Ho ectb
HIOQHC: HOBBII aBTOMOOMJTb JOCTABJISIET MEHbIIIE XJIONOT BJIaeIbIly, YeM MoJepKaHHbIA. AKIus 6e3
HCTOPUH TOPrOB HA0OOPOT OoJIee HelpeacKkasyeMa.

Ternepb BBl 3HaeTe, KaKk YCTPOEH PHIHOK, KaK BBIOpaTh OpOKepa, Ha KaKMX OUpKax MpPOXOHST
oumanbHple TOPru. MOIIEHHUKaM CTaJIo CJIOKHee BaC OOMaHyTh.
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3. UHcTpyMeHTHhI PbIHKA IEHHBIX Oymar

«3Haiime, uem 6vl 6aradeeme, U 3Haiime, NOUEMyY bl AMUM aadeemer.
Tumep Jlunu

Ha 6upskax paboTaioT Tpu CeKIuu:

1. ®onnoBbII ppIHOK. Ha HeM TOpryroTcst JoJeBbie (aKIUK) U IOTOBbIE (OOIUTAINM) ICHHBIC
Oymaru, 1011 B naeBbIx MHBeCTULIMOHHBIX (honaax (ITU®P), ETF-ponmsr;

2. BamotHeiil peiHOK. VIcxXo/ist U3 Ha3BaHU S, TOPTYIOTCS BaTIOTHBIE MApBhI;

3. Cpounslil ppiHOK. Ha HEM TopryioTcs npou3BoAHbIe (PUHAHCOBBIE MHCTPYMEHTHI: (DbI0UEPCHI
U OILIMOHBI.

Haunem B 00paTHOIA TIOCIIeI0BATETHBHOCTH.

CpouHbIil pHIHOK

CpouHblil PHIHOK HE HYXEH, MOXeTe Jlake He OTKpbIBaTh K HeMy AocTyn. Ho 3HaTh OCHOBBI
HY’KHO.

Pprouepchl M ONIMOHBI YAIlle BCETO UCIONbB3YIOT KPYIHBIE ChIPbEBbIE KOMITAHWU /7S CTpPa-
XOBaHMS PUCKOB U (pUKcalny 1ieH. 3a (PploYepcoM U OIMMOHOM BCera CTOMT MaTepHasbHblid 6a30-
BBIIf aKTHB: 30J10TO, He(PTh, MITIEHUIIA, METAJUT 1 JII000e chipbe. Celiyac 3a HUMH MOTYT CTOSITh aKLIUH,
BAJIIOTHI U 1aXK€ UH/IEKCHI.

®piouepchl ((ppiouepcHble KOHTPAKTHI) padOTAOT CIIEAYIOMUM 00pa3oM: B JeHb MCIIOIHEHUSI
KOHTPAKTa MOKYIAaTesb JA0JKEH BBIKYITUTh OA30BBIN aKTUB 10 PaHee COIIACOBAHHOM 1IEHe, a OCTaB-
MUK 00s3aH ero mpoparh. [IpsAM Kak OOBIYHBIA JOTOBOP MOCTaBKU. TONBKO lLieHa (pUKCHpyeTcs
CerofiHs, a MocTaBKa OyJeT yepe3 Kakoe-To BpeMsl, COrllacoBaHHOe B KoHTpakTe. Ho ObiBaioT (bio-
Yyepchl, KOTOpbIE HE MOIPa3yMeBAalOT MOCTABKY. B 1eHb MX MCHOMHEHMS OCYLIECTBIISIOTCS pacyeThl
ME>X/1y CTOPOHAMHU: OIJIAYMBAETCS pa3HULIA B LieHe. Takue (bloyepchl HA3bIBAIOTCS PACUETHBIMU.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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