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dyHk1MoHMpoBaHUe (PMHAHCOBOTO pbiHKA Poccuu npeacTapiisieT ype3BbluaiHbIN
MHTEpeC IS JII0OOro SKOHOMUYECKU CAMOCTOATEBHOTO UesioBeka. YTo Takoe
WHBECTHUIIMH M UTO JI/IaTh CO CBOUMHM COEPEKEHUSAMMU, KaK TOACTYUTHCS K

aKIMAM 1 K oupske, uro Takoe [TM®Pb1 1 OPBY — He Bceraa sICHO Aake XOPOIIO
o0pa30BaHHOMY YeJIOBEKY, MO0 SKOHOMUYECKas crielidpuka HeHaMHOTO Jierde,
CKaKeM, MEAUIIMHCKON WM TeXHUYeCcKOu. [Tpr 3TOM Ha KHMKHOM PhIHKE MaJjio
KHUT, NpeAHa3HAYEHHBIX JIJIs JIIOJIeH, He SBJISIONMXCS MpodeccuoHaiaMu B
oOmacti (pMHAHCOB. A BeJlb, €CITM 3ayMaThCs, TAKOBBIX — OOJBIITMHCTBO. B m1aHHOM
KHHWTe B 3aHUMaTeJIbHOU hopMe paccka3aHo o (puHaHCaxX M COEpeKeHHSIX, O
JIOXO/IaX Y MHBECTULIMSIX, O METOJIaX U MHCTPYMEHTAaX, JOCTYIMHbIX Ha COBPEMEHHOM
poccUiicKoM (PMHAHCOBOM PBIHKE JJISI JIIOOOTO YMTaTeIsl, pacrioiaraliero
HEKOTOPBIMU JIEHbIaMU U JKEJIAIOIIEeTO UX COXPAHUTh U MPUYMHOXUTH. KHUTa
paccuMTaHa Ha IUPOKUN KPYT YMTATENEH, 33 JyMbIBAIOIIUXCS O CBOEM (PMHAHCOBOM
OJ1aronoTyYnu.
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A. B. Ilapannu. «IlyreBomurens o ¢puHaHCOBOMY pHIHKY Poccun»

Coaep:xanue

BerynurensHoe €10BO

Baenenne

I'maBa 1. OCHOBHBIE TTOHATHS

Kownen o3HakomuTeIbHOTO (pparmMeHra.

10
18



A. B. Ilapanuu. «IlyreBomutess o ¢puHaHCOBOMY pbIHKY Poccum»

Anjgpen Biaaguvuposnyu Ilapannyg
IlyTeBoauTe b 110
¢dunancoBomy pbiHKY Poccun

BerynuresbHoe ¢ao0BO

Hoporoii unTarens!

UYro Bui 3HaeTe 0 poccuiickoM rHaHcoBoM priHKe? Hemuoroe? K coxkaneHuio, GOBITMHCTBO
POCCHSIH HE MOTYT IIOXBACTaThCsl JOCTATOYHBIMU 3HAHUSIMU 00 3TOM PBIHKE M €r0 BO3MOKHOCTSX. A
Be/lb OHU MOT'YT IIOMOYb COXPAHUTh U MPUYMHOXUTh Baim coepesxkenuss. OTCyTCTBUE SKOHOMMYE-
CKMX 3HaHUI He MO3BOJISET MHOTMM U3 HAC MOBBICUTh CBOI YPOBEHb KU3HH, a IKOHOMHKE CTPaHb
— YBEJIMYUTb TEMITbl Pa3BUTHSL.

UroObl XOPOILEHBKO Pa300paThcsl BO BCEX MHCTPYMEHTaxX, JOCTYIHbIX MHBECTOpAaM Ha Cero-
OHSIIHUA J1eHb, TPUAETCS NOTPaTUTh MECSLbl, €CIM He TObl MHTEHCUBHOTro oOydeHus. Ilpuuem,
CITUCOK 9TUX MHCTPYMEHTOB MOCTOSIHHO PAaCIIMPSIETCs: U300PETAIOTCSI HOBblE (PMHAHCOBBIE TIPOIYKTHI
U YCIIyT'H, MEHSETCS 3aKOHOIATEeNILCTBO, BHEIPSIIOTCS HOBBIE TEXHONIOTMU PAbOTHI.

K cuactpio, yacTHOMY MHBECTOPY HET HEOOXOAMMOCTH 3HaTh O PHIHKE BCE. Bemb OH MOXkeT B
MoO0I MOMEHT 0OPaTHUTHCS 32 TIOMOLIBIO K MpodeccronanaM. Ho 1yist Toro, 4To0bl podeccroHat
CMOT TT0100paTh MHCTPYMEHTHI, HAMITY UMM 0Opa30M COOTBETCTBYIOIIME IIE/ISIM MHBECTOpa, HEOO-
XOZIMMO TTPABHIILHO MOCTaBUTD EMY 3aa4y, a JJIs 9TOro HYKHO IIOHUMATh XOTsI ObI OOIIIME TPUHIIUITHI
(PyHKLIMOHUPOBAHUS PHIHKA.

J17151 yacTHOrO HeMPO(eCCUOHATBHOTO MHBECTOPA MOHATHE «PUCK» BKJIOYAET B ce0s HE TOJIbKO
pUCKH (PMHAHCOBOTO PhIHKA, HO M PUCK OBITh OOMaHYTHIM Pa3IMYHOTO pojia MOIICHHHUKAMH, OKa-
3aThCsl CPe/iv KePTB «(PMHAHCOBBIX MUPaMUI». MOKHO 3aMETUTb, YTO JIIOIU TOTOBbI YOUTH Ky4y Bpe-
MEHH Ha TO, YTOOBI IPUCMOTPETH ceOe HOBYIO MOJIEIb MOOMJILHOTO TesiehoHa (KOTOpasi ycTapeeT yke
Yyepes HeZIelIo TOCIIe MOKYIKHM ), HO He TOTOBBI TIOTPATUTh JIMIIL HEHAMHOTO OOJIbIIe BpeMEHH! Ha TO,
YTOOBI HAYYUThCS IPUHUMATh (PMHAHCOBBIE PEIlIeHNs], KOTOpbIe MOTYT OKa3aTh Cepbe3HENIIIee BIIU-
SIHUE Ha UX KU3Hb. [lJ1s TOro, 4TtoObl HE MOMACTHCS Ha KPIOUOK adeprctam, HYXKHO JIMIb U3YYUTh
HECKOJIbKO MTPOCTEUIIMX MPABHJI MHBECTULIMOHHOTO MOBEICHU .

K coxaneHuio, Ha KHM)KHOM PBIHKE CYILECTBYET SIBHbIM Je(PUIMT KHUI MO (PMHAHCOBOMY
PbIHKY, HAlIMCaHHBIX JIIs1 HAUMHAIOIIMX UHBECTOPOB MIPOCTHIM U MOHATHBIM SI3BIKOM.

ABTOp 3TOM KHUTH — NPO(PECCUOHAT BBICOYANILIETO KJIacca, HEe MOHACIBIIIKE 3HAIOIIMI, KaK
padoTaeT poccuiickuii (PMHAHCOBBIN PHIHOK. AHIIpel BragumupoBry MHOTO JIET TIOCBSATHII padoTe
C YaCTHbIMU MHBECTOPaMM, IOMOrasi IPUHUMATh NIPABHJIbHBIE PEILIEHUs] B CAMbIX PA3IMYHBIX CUTY-
alysx.

DTa KHATA OTBEYAET BCEM KPUTEPHUSIM, KOTOPHIM JIOJKEH COOTBETCTBOBATH OOYYAIOIIHIA MaTe-
puas 1Sl HAYMHAIOILETO MHBECTOPA, TO €CTh /IS KakKJI0T0, KTO 3aMHTEPECOBaH B YJIyUIlIEHUU CBOETO
MaTepuajIbHOro nosoxeHus. Hazgerock, oHa craHet Baium npoBogHUKOM B MUpe (PMHAHCOBBIX YCIIYT
Y TIO3BOJIUT OTKPBITh 151 ceOsl IMPOKUI CEKTP BO3ZMOXKHOCTEH, KOTOpbIE IpejlaraeT pOCCUUCKUIA
(pOHIOBBIN PHIHOK.

ITycts Bamn myTh Ha OTEYECTBEHHOM PbIHKE (DMHAHCOBBIX YCIYT HAYHETCS C MPOYTEHUs ITOM
kHuru! Yaaun Bam u cTabuiibHbIX JOXOIOB!

I'aBpunenko Anarosuii I'puropbeBny,

IIpeoceoamenv Habmooamenvrozo cosema I'K «AJIOP»
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BBenenne

— Ecnu OBl 51 ipuIiest Ha Ball cCeMUHAp B MPOIIIOM IOy, TO CETOMHS 51 Obl )KWJI B COOCTBEHHOMN
KBapTHpe.

— O, HeT. Bpl Ob1 HE TOOMITUCH 3TOTO C MOMOIIBI0 WHBECTUIINI !

— Ceituac s 3710 yxe nonumaio. Ho ron Hazaz st nmpojan KBapTUPY, YTOObI BJIOKUTH BCE IEHBIU
B KOMIIaHUIO, KOTOpasi OKa3ajiach (PMHAHCOBOUM MUPAMUIOM. . .

DTOT ArAJIOr Ha OOJHOM M3 CEMHUHAPOB IO OCHOBAM I/IHBCCTI/ILII/Iﬁ CTaJI TOCJIEAHUM apryMEHTOM
B TTOJIb3Y HAITMCAaHUA 9TOM KHUTH.

OTa KHUra — 00 HMHBECTULUAX. O TOM, B KaKH€ AKTHUBbI MOXHO BKJIAJIbIBATh OEHbI'U, KAKYIO
oTAauy CJIeAyeT OXUIaTh OT I/IHBCCTI/II_II/Iﬁ B Pa3JINYHbIC (pHHaHCOBbIC HUHCTPYMCHTBI, C KAKUMH PUC-
KaMH1 MOXHO ITpU 3TOM CTOJIKHYTBCA.

Ecnu Bol YK€ [E€PKAJIN B PyYKaX KHUTU 00 HWHBECTUIUAX, TO Y Bac BnoyiHe MOIJIO CHOXUTHCS
BIICYATIICHUC, YTO MPEAMET U3YUCHHUA NTOBOJIbBHO-TAKU CKy‘{HbIﬁ n B,HO68.BOK JOCTaTOYHO pr,IleIfI
JJIs1 TIoHUMaHus. bosblasg 4acTh MOUX 3HAKOMBIX He JIIOOAT YUTATh KHUTH I10 9KOHOMUMKE, HaXO4 A
9TO 3aHATUC MAJIOMHTEPECHBIM U MAJIOIIOJIE3HbIM.

4 nuyHo BUKY HECKOJIBKO ITPpUYHNH 3TON CUTYyallU:

¢ KHUT'Y 110 UTHBECTUIMAM HACBIIICHBI (pI/IHaHCOBHMI/I TEpPMHUHAMU U KAPIrOHOM;

¢ 9aCTo Ipeanojaracrcd, 4YTo 4YMTaTejib IOHUMACT OCHOBbI 9KOHOMUWKU U ITPUHIUIIBI (bYHKLII/I—
OHHWPOBAHUA PbIHKA. be3 atux 3HaHmi MOHATL, O YEM I'OBOPUT ABTOP, HEIIPOCTO;

¢ 3a4acCTy1o HH(pOpMaHHH HOCHUT TCOPCTI/I‘{eCKI/Iﬁ XapaKTep, U COBEPIICHHO HE INOHATHO, KaK
9TO pa60TaeT Ha MPAKTUKE;

¢ B IIOI'OHE 34 TOYHOCTBIO Q)OpM}U’II/IpOBOK 9KOHOMUCTBI UCTIOJIb3YIOT CYXOﬁ, aKa,IleMI/IquKI/Iﬁ
A3BIK, A3BIK 3dKOHOB U UHBIX «HOPMATUBHBIX aKTOB>.

51 He mory noobderats Bam, yto, HauaB YMUTaTh 3Ty KHUTY, BBl OyaeTe normoleHsl 3aXBaThlBa-
IOLIMM CIOKETOM U HEe CMOXETe OCTAaHOBUTBCA 10 MOCIEIHUX ee cTpouek. Ho:

*Bce (prHAHCOBBIE TEPMUHBI, KOTOPBIE OYIyT BCTpeUYaThesl O XOMY M3JIOKEHHs, OymyT 00s13a-
TEJIbHO «IIePEeBEJEHBI HA PYCCKUH S3BIK»;

*B cCaMOM HauaJie KHUTY OyIyT pa300paHbl BCe MOHSATH S, HEOOXOMMMBIE 11 TOHUMaHUS IPHH-
LAIIOB paOdOTH! (PMHAHCOBBIX MHCTPYMEHTOB. DTO TaKHE MOHATHUS KaK PUCK, MH(IISALHS, TOXOTHOCTb,
JIMKBUJHOCTb U TaK JaJjiee;

*T0CJIe pacCMOTPEHMsI CBOWCTB KakJOro (PMHAHCOBOTO MHCTPYMEHTA Mbl 00s13aTeNIbHO pasoe-
PeM Te Iarv, KOTopble JA0JKEH COBEPIIUTh HAUMHAIOUIMIA MHBECTOP LIS TOTO, YTOOBI HAYaTh STUM
MHCTPYMEHTOM MO0JIb30BaThCs. Bee criocoObl nHBECTULMI OyIyT IPOMILTIOCTPUPOBAHBI KUBBIMU IIPU-
MepaMHu.

ITomo:xeT HaMm B 3TOM BbIIyMaHHbIH epcoHax Hukura KoiesnskoB, ¢ KOTOpbiM Bbl, BO3MOXHO,
yKe 3HaKOMBI U3 IPyruX MOUX KHUT. B 3T0T pas r-u KomenskoB BEICTYNHUT B 00pase uesioBeka, xKea-
IOLIEr0 COXPAHUTh U IPEYMHOXKUTb CBOM COEpEeKEeHUsI.

A BOT HacueT XKMBOCTH s13bIKa. .. [TorpoOyio. U Bce ke 51 Hazieock, 4To pa3 yx Bbl gepxure B
pyKax 3Ty KHUTY, TO 3TO O3HAyaeT, 4To y Bac ecTb onpeneneHHast HOTpeOHOCTh B 3HAHUSAX O (DUHAH-
COBBIX MHCTPYMEHTAX, ¥ MO MHOTOJIETHUH OMBIT paOOTHI Ha (PMHAHCOBBIX PhIHKAX it Bac okaxercs
Ba)KHEE MOEro MHCaTeIbCKOrO TaJIaHTa.

ITpountas 31y kHUry, Bol HE cranere npodeccnoHaabHbIM MHBECTOPOM, — [UISl 3TOTO OHOM
KHUTU sIBHO HepoctatouyHo. Bl HE cranere cka3zouHo OoraTbiM B OfIHY HOYb, BOCIIOJIb30BABLINCH
MOUMM reHuaibHeIMK coBetaMu. Bl HE no3Haete yHHMBepcaibHOro Mpasuiia, 4to AeNaTh B JII0OOM
9KOHOMMYECKOM CUTYalluH.
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Korma mbI oTripaBiisieMcsi B HE3HAKOMYIO HaM CTPaHy B TYPUCTUYECKYIO TIOE3KY, Mbl OOBIYHO
BOOpYXKaeMcsl MyTeBOJUTENIEM, B KOTOPOM PACCKa3bIBAETCs, HA YTO HAM CTOMT OOPaTUTh BHUMAHHUE
B TEPBYIO OUepeib, Yero CIAeayeT OrnacaThesl, KakKre CyBeHHUPBHl MOKHO IPUOOPECTH B MECTHBIX Mara-
SUHAX, rae nepeHo4YeBaTh, ;i€ NMOKYIIATh. Mt He OXHIAaEM TOro, 4TO, IMPOYUTAB IYyTEBOOUTEIIb, MbI
OyzeM 3HaTh O cTpaHe OoJIbllie, YeM MecTHbIe KuTeau. Ho momyvyeHHbIX 3HaHMA HaM, KaK MPaBuiIo,
OJOCTATOYHO OJId TOro, ‘ITO6bI YYBCTBOBATb 06651 YBEPEHHO U HC O€JIaTh TOIro, O YEM IIOTOM IPUIACTCA
MOXKAJIeTh.

Dra KHUTa CTAHET ISl BaC MyTeBOIUTENIEM 110 CTpaHe JIMIHBIX uHBecTuluii. He 6omee Toro.

Yewm xe Bam MOXeT MOMOYb STOT MyTEBOAUTEND?

Brl yBUIUTE peanbHyio KapTUHY (PMHAHCOBOTO PhIHKA, 0e30 BCAKMX MpHKpac. Ha 3Toil kapTuHe
Xopouio 6yI[€T BUICH BECH CIIEKTP NOCTYITHbIX MHCTPYMCEHTOB. N sTo nonnmanue HeJIOCTHOfI KapTHUHBI
PBIHKA crIocOOHO yoepeub Bac oT rmotepu JieHer BO MHOTHX CITydasix.

3a 2008 rox B Hatiel cTpade ObLIO JUKBUAMPOBAHO Oosiee 30 Tak Ha3bIBACMBIX «(DMHAHCOBBIX
npamMu». MOIIEHHUKH JIOBKO TOJIb3YIOTCSI HEIOCTATOUYHOM TPaMOTHOCTBIO HAIlIMX COOTEYeCTBEH-
HUKOB B (PMHAHCOBBIX BOMpocax. Mex/ly TeM 3a4acTyio He Hy’KHO ObITh SKCTIEPTOM IJIsI TOTO, YTOObI
pacrniozHath oOMaH. B yacTHOoCTH, ecnu Bbl BcTpeuaete 0ueHb BBITOAHOE MPEIOKEHNE, HO OHO He
BITMCHIBAETCS B OOIIYI0 KApTUHY (PMHAHCOBOTO PHIHKA, CIIEAYeT MOTPATUTh MOOOIbINE BpeMEeHH (VJIH,
MOET ObITh, BOCIIOJIb30BAThHCS TIOMOIIIBIO MPO(eCCUOHALHOTO KOHCYIBTAHTA), YTOOB! YOSIUTHCS B
TOM, 4TO Bac He BBOAAT B 3a0iyKIICHHE.

Hawwu epasicoane ne oypaku. Kozoa um npeonrazarom 60—70 % 20006vlx, omu
NPEKPACHO NOHUMAIOM, MO 3Mo «Kuoanoeo». Ho, xozoa um npeonazarom 200 %
20008bl1X, He BblOEPHCUBAION U HECYNM CE0U OCHBZU. ..

(Aemop neuzsecmeri)

Brl y3HaeTe 0CHOBHBIE CBOMCTBA OOJIBIIMHCTBA AOCTYIHBIX YAaCTHOMY MHBECTOPY (PMHAHCOBBIX
MHCTpYMeHTOB. Kaxaplil (pMHAaHCOBBI MHCTPYMEHT MOKET ITPUHECTH NoJb3y. Ho TobKO B TOM CI1y-
yae, ecJIM M0JIb30BaThCs UM 110 Ha3HaueHu1o. Bbl Bellb He cTaHeTe 3a0MBaTh IBO3/IM MUKPOCKOIOM,
€CJIM 3HaeTe, YTO ISl STOH LieJiu ecTh OoJiee MOAXOAIINI UHCTPYMEHT, @ IMEHHO, MOJIOTOK. 3a0u-
BaTh I'BO3/IM MOJIOTKOM U y[I0OHEe U JIeleByie, Y4eM MUKPOCKONOM. TOYHO Tak:ke, IPaBUJIbHO BHIOU-
pasi pMHAHCOBBIE MHCTPYMEHTHI, BBl TOCTUTHETE CBOEH 1iesiu ObICTpee U JIeIeBIIe.

Bce MblI 3HaeM, 4To B JII0OOM HOBOM [iejie Tpy/Hee BCEro jaeTcs Hadano. B myreBoauTene Bol
HaiileTe PeKOMEH/JAlMM O TOM, KaKhe LIard Hy)KHO MpeINpUHATh, YTOObl HayaTh MHBECTUPOBATH
JEHBI'U B TOT WJIM MHOM akTUB. KyJa uarTH, kakue 1eiicTBrs HEOOXOAMMO COBEPIIUTD, HA YTO OOPATUTh
BHUMaHMeE, YTO JeJ1aTh AaJIbllle.

Hy u, KoHeuHo e, Kak U B JI0OOM IyTeBOAUTEIE, B 9TOI KHUre Bbl HailieTe pasroBopHUK. To
€CTh IIepeBO/] HEKOTOPbIX HauboJiee ynorpeduTesbHbIX B (PMHAHCOBOM MUpe (pa3 ¢ «(prUHAHCOBOT0»
SI3bIKa Ha PYCCKUI.

Xouy TakKe OTMETHUTh, YTO y MHOTHX JIIOZIEH CYIIECTBYIOT ONpeesieHHble Mpe yOexaeH s 110
OTHOILEHUIO K (PMHAHCOBOMY pbIHKY. JIIoaM, HaxoAsIuecs NOJ BIMSHUEM 3TUX NperyOekIeHuil,
YacTo JIa)Ke He MBITAI0TCS pa300parhbCs, YTO K YEMY Ha CaMOM [ieJie, U YITYCKAloT MHOXXECTBO MHTe-
PECHBIX BO3ZMOXHOCTEH.

3a 15 ner paGoThl ¢ KJIMEHTAMM Yallle BCEro sl BCTpeyal TpH MpeayOeskAeHUs].

Bo-niepBbix, ObITYET MHEHHE, UTO Uil TOTO, YTOObI COBEpIUATh ONepaluuy Ha (PMHAHCOBOM
PbIHKE, HEOOXOAUMO UMETh COOTBETCTBYIOILEe 00pa30BaHKe, a Jy4lle ABa. DTO PHIHOK Npodeccro-
HAJIOB, a «YalHHUKaM» TaM JIeJlaTh HEYero.

Ha camom siernte 1151 TOro, 4TOOBI HAYATh COBEPILIATH CAMOCTOSITESIbHBIE ONEPALUY, HY’KHO 3HATh
coBceM HemHoro. M Gosbliyio yacth HeoOxoauMoin uHgopmaimu Bel Haiietre B 10 KHUre. Pa3o-
Oparbcsi B TOM, KaK IOJIb30BaThCsl OCHOBHBIMM (PMHAHCOBBIMM MHCTPYMEHTAMM, MOXHO 32 OYE€Hb
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HeOONbINoN CpoK. Bbuto Obl xenanue. VIMEHHO keaHue Hay4uuThCsl padOTaTh HA PHIHKE SIBIISIETCS
IJ1aBHBIM (DAKTOPOM YCIieXa B UHBECTUPOBAHUU.

Hrak, 1 Havajia JOCTAaTOYHO cOBCeM HemHoro 3Hanui. Ho, k coxanennio, 3HATD — He 3Ha-
yut YMETD. 3Hanue nepexomut B yMeHHe M0 Mepe HapaOaThIBaHWsI MPAKTHYECKOro ombita. He
CTOUT OXHJATh, YTO Barm nepeble mark Ha pbiHKe OyayT (peHOMEHATbHO YCIEIITHBIMHU.

KoneuHo, cymectByeT MHOXECTBO MHCTPYMEHTOB, KpailHE CJOXHBIX [Uisi moHuMaHusA. Ho
BOBCE He 00s13aTeJIbHO HAaUMHATh padoTaTh Ha PHIHKE CPasy CO CJIOKHBIX MHCTPYMEHTOB. Kpome Toro,
OobIIIast YaCTh TAKUX UHCTPYMEHTOB HEIOCTYITHA YACTHOMY WHBECTODY.

Bo-BTOpBIX, HOBbIE KJIMEHTHI (PUHAHCOBBIX KOMITAHUI 4aCTO BbIPaXaloT TPEBOTY O TOM, YTO Ha
MHBECTHLIUSIX MOXHO TIOTEPSTh BCE BIOKEHHBIE JEHBIM. DTa MBICTb YACTUYHO SIBJISIETCS TOOOUHBIM
MPOAYKTOM JieATeIbHOCTH «MMM», «Yapbi», «I'epmeca», BK «Pybun», HI1 «Pycckuii mpoekT»
¥ TOMY TIOIOOHBIX KOMITAHUH.

WctunHoe nonoxeHne Bemeil HECKOIbKO NHOE.

YpoBeHb BOZMOKHBIX IOTEPb OIPEAEIAETCS HE PHIHOUHOM CTUXHEH, a PELIEHUSIMA MHBECTOPA.
W Mb1 00513aT€IBHO MTOTOBOPUM O TOM, KaK CBECTH K JIOITYCTUMOMY MUHHMYMY BO3MOKHbBIE TIOTEPH.

Jla, cylecTBYIOT MHCTPYMEHTBI, C TOMOILBI0 KOTOPBIX MOKHO MOTEpsATh Bee AeHbru. Ho BoBce
He 00s13aTesIbHO BKJIAJbIBATh JEHBI'M UMEHHO B HUX. A MPH JOKHOM BHUMAaHUU K BOIIPOCY YIpPaB-
JIEHUs1 PUCKaMU BEPOSITHOCTh CYLIECTBEHHBIX ITOTEPh HEBBICOKA.

Hy u tperbe npenyOexaeHre: MHBECTUIIUSIMU MMEET CMBIC 3aHMMAThCS, TOJIBKO €CJIM Y Bac
MHoro JieHer. C MaJeHbKUMHM CyMMaMH Ha (DMHAHCOBOM PBIHKE JI€/IaTh HEYETO.

KoneuHo, Henb3s cKa3aTh, UTO MEJIKOMY MHBECTOPY JIOCTYIIHBI BCE TE K€ BO3MOXHOCTH, UTO U
KpynHoMmy uHBecTopy. C HeOObIIoN cyMMoi Bbl cMokeTe coBepiath onepaiyy TOJIbKO C CUIIBHO
OrpaHMYEHHBIM KPYroM (PMHAHCOBBIX MHCTPYMEHTOB. M uem Oosbinie cymma Ha Bariem cuery, tem
Oosbiiie y Bac BapuaHTOB )11 MHBECTUIIUI.

Ho Benp HaMm 1 He HYKHBI BCE BOBMOKHOCTH (DMHAHCOBOTO phIHKA. B OONBIIMHCTBE CiiyyaeB
IJIs1 TOCTYKEHU ST HaIlIKX 11esiell Oy/IeT 10CTaTOUHO HEOOIBIIIOrO YMCIIA BIIOTHE JOCTYITHBIX YACTHOMY
MHBECTOPY UHCTPYMEHTOB.

Cy1ecTBYI0T BO3MOXXHOCTH /1J1S1 MHBECTUPOBAHUS AaXe caMblX MaJleHbKMX cyMM. Ho kakoi
B 9TOM cMbIci? BOT, K mprMepy, Kakod pe3y/ibTaT Mbl MOKEM HOMy4HTh, onoxkus 1000 pyOneit Ha
[IECTUMECIYHBIA OAHKOBCKUI IeIto3uT 1of, 12 % romoBeix?

60 pyOineit (eci Bbl He 3HaeTe, Kak paccuMTaTh OXKUIAEMBINA pe3ysibTaT (PMHAHCOBHIX Olepa-
1Mi, He niepesxkuBanTe. [abiie B Tekcte Bbl mo3HakoMuTech ¢ OCHOBaMU (DMHAHCOBOUM MaTeMaTHUKH).
W uto0bI osyunTh 311 60 pyOIieit Mbl IOTKHBI IIPOKAATH MOJTO/IA, IBA pa3a CXOAUTh B OaHK, 3aroJ-
HUTH U TIOATNUCATh Ky4y JOKYMEeHTOB. OBUMHKA BBIAEIKH HEe CTOMT. BOT Korjia HakonmuTes oOosblie
AeHer, Toraa u OyneM AymaTb 00 MHBECTHIIUSX.

Ha, ecu peus uget o 1000 pyOiieit, pe3yJabTaThl BpsijI I HAC CHITBHO 0OpaJIyIoT.

Ho pasaiite nopaccyxjaeM HEMHOKKO O-APYroMy.

JlorycTM, YTO MBI XKE€JIAeM HAKOIMUThH OINpPEJESICHHYI0 CyMMY JEHEr, KOTopas HaMm IOHaJo-
OuTCs, HapuMep, Jepe3 mATh JeT. Kak Mbl OyaeM JefcTBOBaTh?

[NepBblii BApraHT: MBI KOTIUM AEHBIU JJOMa JIO TeX IOp, TIOKa He coOepeTcsi cyMMa, KOTOPYIO
Ha Halll B3[JIs1]] MHTEPECHO MHBECTHPOBaTh. M, BHIOpAB MOAXOSAIIMI MOMEHT, BKJIaIbIBAEM Cpasy Bce
HaKOIUIEHHbIE JIEHBIU.

Btopoii BapuaHT: MbI IOCTOSTHHO MHBECTHPYEM BCEe CBOOO/IHBIE IeHbI'M (Harprmep, Te e 1000
pyouieii B Mecsii) B MHCTPYMEHTBI, IIO3BOJISIIONIME ONIepHpOBaTh MajleHbKMMHU cymMamu. Koraa crou-
MOCTb HAIllMX aKTUBOB JJOCTUIA€T HEKOTOPOW 3HAUMTEJIbHOW BEIMYMHBI, Mbl MOXEM IPUHSATDH pellie-
HHE O BJIOKEHUU HaIlIMX HAKOILJIEHU B 6osee 3(h(eKTUBHbIE HHCTPYMEHTHIL.

Kaxo#t u3 BapuaHTOB BaM O0JIbIIIe TIO Ty1Iie?

Bropoil BapuaHT npeanosaraeT onpeaeaeHHbIe 3aTpaThl BpEMEHN Ha MHBECTUPOBAHUE, HO U
3(pPEKTUBHOCTD oniepanuii OyeT CYIIeCTBEHHO BBIIIE, TOCKOJIbKY JEHBIY B 3TOM CIIydae HAUYMHAIOT
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MIPUHOCHUTD JIOXOJ CYILIECTBEHHO panbinie. Kpome Toro, B ciydae, Korjaa Mbl IepKUM JEHBIU I0Ma,
CyILIECTBYET OOJbINasi BEPOSTHOCTh, YTO MbI HE YAEPKUMCS M UCTPATUM MX Ha KaKylo-HUOYIb HeBe-
POATHO HEOOXOAVMYIO BEIIlb.

Oi1. Kaxercs, s yxe 3a0eraio Briepe/.

Mbl 00s13aTeNIBHO PACCMOTPUM Pa3IMUHble WHBECTHILIMOHHBIE CTPATETMH, KOTOPbIE MOXKHO
BBICTPAUBATh ITPU TIOMOIIY TOTO WJIA MHOTO aKTHBA.

Koneuno, nepseii mar caenath Henpocto. Ho ecnu Bel ero He ciaenaere, Bol Tak u ocranerech
CTOAITh Ha MecTe. Bbl MoXkeTe MpoYnuTaTh COTHA KHUT MPO (PMHAHCHI M TAK U HE CABUHYTHCS C MECTa.

HeiictByiite! Yepe3s nonroaa Bel ¢ yiabiOKo# Oyaere BcroMuHaTh cBou mepBble marn. Cmeree!
Bona He Takasi XonoHas1, Kak KaxeTcsl Ha MepBbIi BIIIs !



A. B. Tapannu. «IlyreBoguresns 1o ¢pmHaHCOBOMY phIHKY Poccum»

I'maBa 1. OcHOBHBIE NOHATHS
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NWKBUOHOCTb!

Ha, na. Kak HM CKy4HO 3TO 3By4MT, HO Mbl HAUHEM Hallle MyTEelIECTBUE B MUP UHBECTULIUI C
pa3bopa HEKOTOPBIX OCHOBHBIX IMOHATHI. Bumute 11, 3a CBOI0 MHOTOJIETHIOIO TTPAKTHKY OOIIEHUS C
KJIMEHTaMH $1 MPUILEN K BBIBOLY, YTO BEChMa 3HAUMTESIbHASL YaCTh KOH(IUKTOB U Pa3/IMYHBbIX HE/10-
pasyMeHU Mexay KIMEHTaMu U COTPYAHUKaMU (PMHAHCOBBIX OpPraHMW3alUil MPOUCXOAUT IO MpH-
YUHE TOTO, YTO OHU TOBOPSIT «HA Pa3HBIX SI3BIKAX>.

U Te, u apyrue roBopsart no-pyccku. Ho «(pUHAHCUCTCKUIT» PYCCKMI HECKOJBKO OTIMYAETCS
OT «KJIMEHTCKOro» pycckoro. M, 4to camoe HenpusATHOE, OJIHO U TO %€ CJIOBO B ITUX JIByX BEPCHUSIX
«BEJIMKOTO ¥ MOT'Y4ero» MOXET 03HauyaTh CYILIECTBEHHO Pa3Hble MOHATHS.

[oatomy, ecni Mbl He pa3depeM OCHOBHBIE TIOHSITHUSI C CAMOT0 Havasia, sl He CMOry OBITh yBe-
PEHHBIM, 4TO BBl MpounTaeTe B 3101 KHUI€ UMEHHO TO, YTO 51 B HEMl HalucaJl.

HauneMm co cioBa «MHBECTULIUN.

3a rojibl CTAHOBJIEHU S PPIHOYHOI 9KOHOMHUKHU MBI YK€ TIPUBBIKJIU K 3TOMY cJIOBY. UTO ke Takoe
— 3TU caMble MHBECTULIMU ?

W3 MHOKXeCTBa pa3IMUHbIX ONpeeIeHIi MHe OOJIbIIe BCETo Mo AyIe Cleayloiee:

Hneecmuuyuu — 3mo enrodicerue oenez (unu Opyaux pecypcos) ¢ 4eavto NoAYHeHUs: NPUObLAU.
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Oo6parnte BHUMaHUE, CJIOBO «BJIOKUTb» 3[IeCh IMEET JAPYroe 3Ha4eHue, OTJIMYHOE OT Clydas,
KOTJa MBI «BKJIaJIbIBA€M>» JE€HBI'M B KOHBEPT. Koria Mbl BKJIaIpIBaeM JIEHBIM B KOHBEPT, C AEHBIaMU
HUYEro 0COOEHHOTO He MPOUCXOAUT. MBI B JIIOOOH MOMEHT MOKEM J0CTaTh MX OOPaTHO U OT TOTO,
YTO JEHBI'M KAKOe-TO BpeMsl MPOObUIM B KOHBEPTE, UX KOJIMUYECTBO HUUYTh HE U3MEHUTCHI.

Koraga Mbl BKJIagpIBaeM JIeHBIM B MHBECTHIIMOHHOM CMBIC/IE CJIOBA, Mbl TpaTuM ux. Ho mbl
TPATUM JEHbI'M HEe Ha OOBIYHBIE TOBApHI, MBI TIOKYIIA€M He MaKeT MOJIOKa WJIM HOBble OOTUHKH. 3a
CBOM JICHBI'M MBI IPUOOpETaeM OCOOBII, THBECTUIIMOHHBIN TOBAp.

[Nokymas 3ToT 0COOBIN TOBap, Mbl HE COOMpPAEMCs1 UM TOJIb30BaThCs (Ja 9TO He BCerjaa u BO3-
MoOxHO). Harma nienb — mpuObiib. Takum 0Opa3oMm, TIOKYIIKYM U BJIOKEHUSI, COBEPIICHHBIE 0e3 11e/u
MOJTyYeHUs1 IPUOBUIN, UHBECTULIMSIMU HE SIBJISIIOTCS.

JI71s1 y1eit SICHOCTH 1aBaiiTe pacCMOTPUM Tapy MPUMEpOB.

Ecnu Mbl moKynaem aBTOMOOWITb — 3TO MHBECTUIIMS WA HET?

[Nokyrka aBTOMOOWJISI CTAHOBUTCS] MHBECTHUIIMEH, €CIT MBI COOMpPaeMcsl U3BJIEKATh U3 MAIIMHbI
npu6bLTb. TO ecTh eciiu Mbl coOrpaeMcs 3apadaThIBaTh AEHBIY YACTHHIM U3BO30M, TO TIOKYITKA aBTO-
MoOWJIs siBJsieTcsl MHBecTurMer. [Tokynka aBTOMOOMIIS C HEJbI0 MepenpoaaTh ero JJOpoKe TaKke
SIBJISIETCS MTHBECTUIIMEH. A BOT €C/IM Mbl MPHOOPEM MalIMHY Uil JTAYHOTO IMOJIb30BaHUs, TO €CTh
YTOOBI TPOCTO HA HEW €3[IUTh, TO ITO He OyAET SIBISATHCS MHBECTUIIUECH.

W BOT cily4aii: 4eioBeK YTBEPKIACT, YTO «MHBECTUPOBAJ» CBOOOJIHbBIC ICHbIU, KYITHB TeJIe-
BU30p. U mogxperuisier cBoe yTBep:KACHUE TeM, UTO IIeHbI 00s13aTeIbHO BHIPACTYT, U, €U Obl OH He
KYIIWJI €r0 cervac, To B OyayIeM 3a TOT K€ TeJIEBU30P MPUIILIOCh OBl 3a1UIaTUTh Oosbiiie. [ToCKObKy
31eCh He UJIET peub O TOM, UTO TeJIeBU30p OyAeT MpoAaH ¢ MPUOBLIBIO, MK O TOM, UTO YeJIOBEK 3HAET
YHUKQJIBHBIN CIIOCO0 3apadaThiBaTh JEHBIH MPU TIOMOINM TEJIEBU30Pa, Mbl HE MOXEM Ha3BaTbh 3Ty
ornepanuio nHBecTUUsAME. [1o cyTH, UMeeT MecTo MPOCTO MOMBITKA COKOHOMHTH, KYITUB HYKHYIO B
XO3SIMCTBE BElllb JICIIEBIIE.

[IpusTHOE Takoe CIOBO — «IMpUObLIb». OHO O3HAYAET, YTO Y HAC CTajJo OOJbINe JEHET, YeM
ObUT0 panbine. Ho oueBMIHO, YTO U3B/ICUEHNE TPUOBUIM U3 BIOKEHHUI — MPOIIECC HECKOJIBKO Oosee
CJIOKHBIH, HEXEJTM JOCTaBaHUE «BJIOKEHHBIX» JIEHET U3 KOHBEPTA.

JI71s1 TOro 4TOOBl MOMYYUTh OOPATHO BJIOKEHHBIE JIEHbIM, HY)KHO COBEPILIUTDH OIpPE/ICICHHBIE
nevictBusi. Haprmep, ecim B ipoliecce MHBECTUPOBAHUS MbI MTOKYTAIN KaKue-TOO0 IIeHHbIe OyMard,
TO JIJISL TOTO, YTOOBI TIOJTyYUTh JACHBI'M OOPATHO, 3T IIEHHbIe OyMaru Hy)KHO OyIeT MpoaaTh.

WTak, 1ien» MHBECTUIMI — TPUOBLUTH — JOCTUTHYTA, €CJIM B PE3yJIbTaTe COBEPIICHUS] HEKOTOPBIX
oreparyii Mbl TOMYYMIM OOJIbIIE ISHET, YeM MOTPATWId. MaTeMaTU4eCcKy Mbl 9TO BHIPa3UM TaK:

[Tpu6sLts = [loxon — 3arparsl.

Oo6parute, noxajyiicTa, BHUMaHHE Ha TO, KaK pa3lMyaioTcs J0XoA M NpuObuIb. Jloxon — 310
BCE JIEHbI'M, KOTOPbIE BEPHYTCS K HaM 110 OKOHYaHWH HAIMX MHBECTULIMOHHBIX OMEpaLHii.

B kauectBe nmpumepa BOCHOIb3yeMCsl TeM ke OAaHKOBCKHMM Jero3utoM. Korzna Mbl cHUMaeMm ¢
aenosuta 1010 pyOneit, Bcs 3Ta cymma siBisieTcst HalmM JoxonoM. Ho 4ToOsl mosyuuTs 3TOT 10X0A,
Mbl paee norpatuau 1000 py6neit, a 3HauuT, Hallla TPUObUTL COCTABIISIET:

1010 py6neit — 1000 pyoneit =10 pyorneii.

Tenepp gaBaiite moxyMaeM O TOM, KaK HaM OIIEHUTb, HACKOJIBKO YCTICTITHBI HAIlld MHBECTHUIINY.
Hacrasno Bpems BHIITH Ha CIIEHY HAIlleMy Tepoio.
Bcerpeuaiite: Hukura Kormenbkos!

Kpamxas xapaxmepucmuxa H. Kowenvkosa:

31 200, He owcenam, 0Oe3 Oemeil, HO C CEPLE3HLIMU HAMEPEHUSAMU 8
CKOpOM 8pemeHu co30amb cemvio. Boicuiee obpazosanue. Pabomaem 6 Hebonbuol
MOCKO8CKOU kKomnanuu. XKueem 6 apeHO08aHHOI Keapmupe HA OKpauHe 20pooa.
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Hukuma — wuenoeex axmuemslli, meopueckuil. IlocmosnHo uwem
B03MONCHOCTIU NOBLIUEHUSL CBOEl K8ANUPUKAUUU, NPOOBUNCEHUS. NO CAYHCEOHOU
saecmHuye. Cmompum 6 oyoyuiee ¢ onmumusmom. B gpunarcoseix éonpocax Hukuma
UeN08EK OCIMOPONHCHBIIL.

KormienbkoB cuntaer, 4to JeHbIM He JOJKHBI IMPOCTO JIeKaTh MEPTBBIM I'PY30M, M CTapaeTcs
3aCTaBUThH CBOM HEOONbIIHE cOepeskeHus: padoTaTh MAKCUMATBLHO 3((PEKTUBHO.

W BoT, B pe3ynbrate HeKux onepauuii Hukura nonyuaer npuoOsiib 12 000 py6neit. 910 MHOTO
i Masio? Kak 00beKTUBHO OLIEHUTh 3(P(PEeKTUBHOCTD ONeparuii?

Bce nosnaercs B cpaBHeHuH. U 3(ppeKTHBHOCTH MHBECTULIMK 3[1€Ch HE UCKJIIOUEHHE. ToIbKO
BOT C yeM OylieM CpaBHUBATh?

Ecnu cpaBHUTH OJTyYEHHBIN pe3YJIbTaT C 3apIUIATOM, TO Pe3y/IbTaT KaKeTCsl OUeHb 1aXKe HerlIo-
xuM. Ho 310 He coBceM NMpaBWIIBHBIN STAJIOH AJIs1 CpaBHEHHUs. bosee nmpaBUIbHO CpaBHUBATH 3ap-
IUIAThl C 3apIUIaTaMM, a MHBECTULIMM C MHBeCTHLMsAMU. To ecTb, ecnu Baia 3apriara cocraBiisieT
5 000 pyOneit, a [pyrue JIOAW C TAKUM K€ ONBITOM U 3HaHusAMU 3apadareiBaior 20 000 pyomei, To
9TO O3HAYaeT, uyTo Bbl pacnopsikaerech CBOMMU pecypcamu (BpeMEHEM, OIbITOM, 3HAHUSIMU) Hed(-
¢dextuBHo. Ecnu Bl nomyunau npuObuih OoT uHBecTUImil B pazmepe 10 000 pyOrneit, a Moy Obl
nonyauts 20 000 pyOneit, To Bbl cpadoTasiu Hea(p(HeKTUBHO.

Ho uto nyumie: monyunts 12 000 py6neit mpu BnoxeHusax B pazmepe 100 000 pyoneit nim 15
000 mpu BroxeHusx B pazmepe 140 000 pyoneii?

JI1st TOro 4TOOBI CPABHUTH 9TW BApPUAHTHl MHBECTUIMIA, HAM HYXHO MEPEUTH B OTHOCUTEIIb-
Hble BeJIMUMHBL. B3s1h 1 nogeuts. To, 4To nmomyuuTes B pe3ysibrare AeieHus MPUObLIA Ha 3aTPaThl,
Ha3biBaeTcs JJOXOMHOCTHIO:

HoxonHocts = Ipuosuts / 3arpatsl * 100 % = (Joxon — 3aTpatsl) / 3aTpatsl
*100%

Torza B nepBoM city4ae JOXOIAHOCTb COCTABUT:
Hoxomnocts 1 =12 000 /100 000 * 100 % = 12%
A BO BTOpPOM cCllydae:
Hoxomnocts 2 = 15 000 / 140 000 * 100 % = 10,71%

Mbl BUAMM, 4TO aOCOMIOTHBINA pa3Mep NMpUObUIM BO BTOPOM Cllyyae Bbllle, 4eM B nieppom. Ho
BEJIMYMHA JIOXOJHOCTH TOKa3bIBAE€T HaM, UYTO B IIEPBOM Cllyyae JIeHbIM «TpyAATCs» Oonee 3ppek-
THBHO.

JomycTim, 4To 1S TOro, 4ToOsl nosy4uuTh Te camsle 12 000 pyoOneit, Hukura naBectupoBai
80 000 pyOneit. 3HaUuT, TOXOJHOCTH OT ITOM OMNEepaIy COCTABUIIA:

Hoxomaocts K =12 000 / 80 000 * 100 % = 15%

YV HukuThl noiyudmiaach camasi BbICOKasl JOXOIHOCTb U3 TPEX PacCMOTPEHHBIX BapUaHTOB!
OsHavaet s 310, Yto KoOMIenbkoB BHIOpaT HAMJIYUIIMN U3 TPEX BO3MOXHBIX CIIOCOOOB BIIOKHUTD
nenbru? TonbKo B TOM cliydae, eCli BO BCEX TPEX BAPUAHTAX CPOKU MHBECTHIIMI ObLUTH OIMHAKOBHI.
Benp, cornacurech, nonyuutsh 10 % Ha BIOXKEHHUs 32 TPU Mecslla WIK 3a IOl — 3TO, KaK TOBOPAT B
Opnecce, nBe Gosblve pa3HUIBL. ECi Mbl 3aBepIIIIM OTEpaIvio 3a TPU MecsIa, TO B TEYeHUE roaa
MBI TEOPETUIECKH MOKEM TIOBTOPUTH €€ elle TPU pa3a M TakuM oOpa3om 3apadorarts ax 40 %. To
€CTh CPaBHHMBATh Pa3JINYHbIC BAPUAHTH MHBECTUIMI HEOOXOIUMO C YUETOM CPOKa, HA KOTOPBIA MBI
paccraemMcs CO CBOMMH KPOBHO 3apaO0TaHHBIMU PYOIISMHU.

JoGaBuM hakTop BpeMeHHM B HAIlM MPUMEPHI (IO KOIOBBIM 0003HaueHHeM K cKphiBaeTcs
BAapUAHT WHBECTUIIMN JTMYHO r-Ha Korrenpkosa):

Tabauua 1.1. Bapuanmuol uneecmuyuii co cpokamu
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Bapuant  loxommocTs Cpoxr, Mecanes
1 12.00% 11
2 10.71% 9
K 15.00% 13

XM... Hy u uro xe smyume: 12 % 3a 11 mecsaues, 10,71 % 3a 9 mecsaueB wm 15 % 3a 13
mecsues?

UYToObl OLIEHUTb, UTO JTyUllle, HEOOXOAMMO MOCUUTATh, KAKYIO JIOXOTHOCTh UMesia Obl COOTBET-
CTBYIOIIIAsl MHBECTUILIMS 32 HEKOTOPbII CTaHJAPTHBIN CPOK. B (pMHAHCOBOM MUPE 3TAJIOHHBIM CPOKOM
aBisieTcd 1 rog.

Hns1 mepecyera JOXOAHOCTH U3 TIPOU3BOJIBHOIO CPOKA B CTAHAAPTHBIN IOJOBOU MTPOMEKYTOK
BpEMEHU KCIONb3yeTcs creyiomas opmyna:

HoxoaHocts (% ronoBbixX) = JloxomHocThb / 1 * 365

rje: t — CPOK MHBECTUIIMH B THSX.
W

HoxomHocTh (% roaosbix) = JloxomqHocTs / 1 * 12

rae: t — CpPOK MHBECTHUIIMIA B MeCSIaXx.

HoxomHocTb (% romoBbiX) — 3T0 JJOXOAHOCTh B FOIOBBIX MpoIeHTaX. To ecTh TO UMEHHO Ta
JOXOIHOCTh, KOTOPYIO MBI Yallle BCEro BCTpevaeM B peKJiamMe Pa3InYHbIX (PMHAHCOBBIX MTPOLYKTOB.

YcogepiieHcTByeM Hairy Taomuny 1.1.

Tabauya 1.2. Bapuanmul uneecmuuuii co CpoKamu u 200080t OOXOOHOCHbIO

BapuanT [JoxogHocTs Cpox. JoX0OHOCTS.
MeECANEE % TOTOBBIX
1 12,00% 11 13.09%

2 10.71% 9 14.28%
K 15.00% 13 13.85%

BoT Ternepb Mbl MOXEM YBEPEHHO PacCykIaTh O pe3ybTaTax, nonydeHHbix H.KorempkoBbiM.
Kak mbI Buaum u3 TaOmuiien 1.2., Hukuta BHIOpast He caMblil JIyUINHiIA U3 TPEX PACCMOTPEHHBIX BapH-
AHTOB.

YTtoOBI 3aKPENUTh MOTyYSHHbIE 3HAHKUS O pacyeTax JOXOAHOCTEH, PACCMOTPHM eIlle OH MTPH-
Mmep.

B peksiame GaHKOBCKOT'O JIETIO3UTA TOBOPUTCS, YTO JAOXOAHOCTh BJIOXKEHUI cocTaBiser 13 %
roj1oBbIX. [TpH 3TOM CPOK, Ha KOTOPBIN MBI TOTOBBI PACCTaThCs C IEHBIAMU, COCTABIISIET ICBATH MECsI-
1ieB. Kakyio mprObLTb MBI TIOTYYUM, €CJIH COTTIACUMCST BOCIIONIb30BAThCs PEKJIAMUPYEMBIM TTPOIYK-
TOM OaHKa?

Bo-1iepBbIX, HY)KHO MOCYMTATh, CKOJBKO MPOIEHTOB MBI MOJTYyYMM 3a TO BPEMs, ITOKA HAIIH
JIeHbI'Y HaXOMATCs Ha jierno3ute. YToOsl caiesiaTh 310, npeodpasyem dopmysty JJoXOIHOCTH B MPOLICH-
TaX TOJOBBIX:

HoxoaHoctb = JloxomHocTb (% ronoBbix) / 12 Mec ¥ t=13 %/ 12 ¥*9=9,75%

To ectb, 32 9 Mecs1eB HAIIM JEHBIM J1AJYT HAM MPUOBUTH B pazmepe 9,75 % oOT BIIOKEHHOM
cymmbl. Eciin Mt nonoxunum Ha cuet 100 000 pyOneit, To Harla mprObUTh COCTABUT:

[Mpudeuts = 3arparsl * JoxogHocts =100 000 * 9,75 % / 100 % =9 750
pyoneii.

Huuero CJIOZKHOIO, 4 HaIIeIOCL?
Torma npegiararo Bam HOpa6OTaTI> CaMOCTOATEJIbHO Had MaJICHbKUM JOMAIITHUM 3aJaHUEM.
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Homawrnee 3aoarue Ne 1:

1. B pe3ynbrare unsectupoBanus 23 000 pyOseit Ha cpok 8 MecsireB Oblia MojyyeHa mpuobLTh
B pasmepe 3 460 pyorneii. Paccunraiite JOXOMHOCTb 3TOH OIEPAIMH IIPOCTO B MPOIIEHTAX U B TOIOBBIX
MPOIICHTAX.

2. Kakyto npu6sutb Bbl momyuunTe, monoxuB Ha aenos3uT B Oanke 55 000 pyoueii Ha cpok 200
JHel 1of ctaBky 14 % ronoBbix?

Hpaeuﬂbeze PEMEHUSA MONHCHO NOCMOMPEMb 6 KOHUE KHUZU.

[To moBoy MPOLIEHTHBIX CTABOK, KOTOPbIE BCTPETHIIMCh HAM IO XOAY U3JI0KEHUsI, XOUy Cpazy
OrOBOPUTH CJIEYIOLINII MOMEHT:

Bce cmasku o0oxoonocmeli ykazambl no COCMOSIHUIO PbIHKA HA HAYAA0
Hosiops 2009 200a, u onu Mo2ym CUNLHO OMAUMAMBCS OM MeKYuel cumyauuu 8
MomeHm, Koeda evl uumaeme smy Kuuey. Ho coomnowenusi doxoonocmeii medicoy
PABAUMHBIMU MUNAMU PUHAHCOBLIX UHCIPYMEHIMO8 COXPAHSMCSL 8 MOOOM Cayude.

To ecTb, €cii Mbl CpaBHUBAeM [1Ba (PMHAHCOBBIX MHCTPYMEHTA U OJUH U3 HUX MMEET JOXOJI-
HocTb 14 %, a apyroit — 20 %, TO eciii JOXOAHOCTh NIEPBOTO MHCTPYMEHTA BHIPACTET U JIOCTUTHET
3HaueHus 18 % ronoBeIX, TO JOXOIAHOCTh BTOPOTO MHCTPYMEHTA TAKKE BHIPACTET U MOXKET COCTABUTD
25 % ronoBBIX.

BkJuiagpiBast ieHbIM Ha Cpok OoJiee Tpex MecsileB, HEOOXOAUMO IIOMHUTD O TAKOM SIBJIEHUU KaK
Nudnsaums.

Hugpasiyus — crudicerue nokynamenvHoli cnocobHocmu Oenez, NOCMeneHHblIi pOCh UeH 8 KO-
HomuKe. AHeauiickoe cnoeo inflation nepesooumcsi Kak «Haodyéamue, HANOAHEHUe 8030YXom». Bos-
MOJICHO, CA0B0 OMPAXCAE NONONCEHUS. OOHOU U3 IKOHOMUUECKUX MEOPUli 0 MOM, 4mo Koz20d 6
CMpate Yeeauuueaemcs KOAMU4eCmao OeHez NPu HeU3MEHHOM KOAUUECmEe Moeapos (IKOHOMUKA HAKA-
uueaemcs OeHeNCHOU Maccoii), smo geipadxcaemcs 8 pocme uer. K coorcanenuro, kpome smozo gax-
Mopa Ha YposeHs UeH énusiem 0080NbHO-MAKU O0NbULOE KONUMECTBO OPY2UX.

B o6mem, u3-3a UHGIALMU Mbl MOXEeM ObITh aOCOMIOTHO YBepeHHbIMH, uTo Ha 100 pyOneit
CErOJHsI Mbl CMOXKEM KYIUTh TOBapoB Oosbllie, yeM Ha Te ke 100 pyOneil yepe3 Mecsi WM, Xyxke
TOTrO, Yepe3 ro.

A BOT Ha CKOJIbKO MEHbIIE?

W3 TeneBru3opa 1 ra3er Mbl y3HaeM, YTO YPOBEHb MH(ISLIMKM COCTABJISET HEKOTOPYIO BEJTMUUHY
(x mpumepy, 3a 2008 rox nngmauma cocrasuia 13,3 %). Ho uyro o3Havaior 3tu nudpsl?

S xuBYy B MOCKBE M peiko mnocelawo Ipyrue ropopa Poccuu. MHe CloXHO CyauTh O TOM,
KaK M3MEHSIOTCS LIeHbI 3a MpejesaMu pogHoro roposaa. Ho uro kacaercst MOCKBbI, TO MOM JIMUHBIE
oulyIlieHus HacueT u3aMeHeHus 1eH B 2008 rogy pacxonarcs ¢ opuIMaIbHBIMU JAHHBIMU JOBOJIBHO-
TaKH CUJIBHO.

UYUtoObl NOHATH PUYUHBI 3TOTO PACXOXKAECHH S, HY)KHO B3IVISTHYTh HA METO/IMKY pacueTa MHAeKca
NOTPEOUTENBCKUX 11eH. VIMEHHO 3TOT MHAEKC MOKa3bIBaeT ypoBeHb MH(IIALMY B cTpaHe. MeTtoauka
He SIBJISIETCS] CEKPETHBIM JIOKYMEHTOM, OHa oOIyOnMkoBaHa Ha caiite ®enepanpHont CityxObl [ocy-
napcrBeHHoM Cratuctuku (www.gks.ru).

Urob6sl paccuntath uHAeKc, PCI'C usyuaer, Kak U3MEHSIIOTCS LIeHbl Ha TOBaphl U yCIyru B 54
000 Toproseix Toukax nout B 300 ropogax Poccuiickoit @enepauun. Ho Ciyx0y uHTEpecyloT He
BCE TOBAPBI U YCIIYTH, & JIUILIb HEKUI HAaOOP, BXOIALIMIA B TaK HazbiBaeMblll «[loTpeduresnbckuii Habop
TOBApOB U yciIyr» WK B «[loTpeduTenbekyio Kop3uHy». [laneko He (hakT, 4To 3TOT HaOOp TOBApOB
U YCIIYT COOTBETCTBYET TOMY HaOOpY, Ha KOTOPHIi JInuHO Bbl Tpatute neHsru. Bo BcsikoM ciyuae,
no cede 51 MOry CKa3aTh COBEPILEHHO OIpeJIesIeHHO: He cooTBeTcTBYeT. Harpumep, B Habope npu-
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CYTCTBYET pacCTBOPUMBII KObe, KOTOPHIH 51 He MOTPeOIIsiio. 3aTO OTCYTCTBYET 3€JIeHBIN Yaid, KOTOPBI
sI OUeHb JIIOOJTIO.

[Nockonpky Bel mokynaere HaOOp TOBApOB, OTIMYAIOIIMICS OT O(PUIINATIBHO TPUHSITOTO IS
pacueTa MHIEKca, U, K TOMY Ke, TIOKyIaeTe STOT Habop MO IleHaM, OTJIMYAIOIIUMCS OT CpPeTHHX LIeH
cpenu okono 300 roponoB Poccuu (Bbl ke mokymaeTe ToBapsl TaM, riae Bam ynoOHO, a He Tam, Tie
uzyyaeTt tiensl @CI'C), To Bat nuHbIi ypoBeHb MHMIIAIMN a0COMIOTHO TOYHO OTIMYAETCsl OT Ohu-
umaiibHoro. Tak, s oLleHMBalo CBOU JIMUHBIA YpoBeHb UHGIAIMHU B 25 % 3a 2008 rog.

310 uTo *)e nonydaercsa? OduimanbHas CTaTUCTHKA HE IMEeT HUYEro OOIIIEro ¢ peaibHOCTHIO?

He cocem tak. OdunmanibHas cTaTUCTHKA UMeeT Majio ooiero ¢ Bameid JImaHON peasbHO-
creio. Ho, cornacurech, yuecTs NpeAnoyTeHus: KaxIoro rpaxaadiuia Poccuun npu pacuere naaekca
MOTPEOUTENNBCKUX 1IEH COBEPIIIEHHO HEBO3MOXHO!

Tora BO3HMKAET JIOTMYHBIA BOIIPOC: €CJIU U3 MHEKCA MOTPEOUTEbCKUX LIEH HeJTb3s1 IOy YUTh
MH(pOPMAIMK O TOM, HACKOJIBKO BBIPOCITH HAIIM JIMYHBIE PACXOJIBI 32 KAKOH-TMO0 MepHo, TO 3a4eM
HaM HYK€H TaKOW UHJIEKC?

[Ipesxne yem OTBETUTH HA STOT BOIIPOC, 1aBaiiTe IOCMOTPUM Ha rpaduK MHIEKCa 3a MOCIeJHUE
TOJIbI.

I'pagpux 1.1. Huoexc nompeoumenvckux yex

Mugece
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Ha rpaduke BugHO, kak MeHsercsa ypoBeHb MH(uAnMu 1o naHHbiM PCI'C 3a nocnennue 13
netr. OueBUJHO, YTO HAIIM PacXofbl B KaKIbli U3 3TUX JieT pocau Obictpee. Ho cieayer 3ameTuth,
YTO AMHAMUKY M3MEHEHHsl YPOBHS HAlMX pacXofoB rpachuK OTpaxaeT JOBOJbHO-TaKu BepHO. To
€CTb, [/Isl HAC IIPE/ICTABJISET LIEHHOCTb HE CTOJIbKO a0COJIOTHAS BeJTMYMHA UH(IIALUH, CKOJIBKO OTHO-
CUTEJIbHOE €€ M3MeHeHue U3 roja B rof. Ecim nnpnauua no meroguke @CI'C cHukaercs, To 1 Hala
«JIMYHAs» UHQIALMS CHUKAETCs Toke. A eciM YK opHLMalibHble LU(pPhl pacTyT, TO. ..

Ecnu Bbl BeeTe y4er pacxooB, TO [0 CBOMM 3alMCSAM Bbl CMOKETE OLEHUTh YPOBeHb Baitieil
«ImIHOM» UHpmsAIMU. Pazymeercs, 3o Oyner BecbMa NpHOIM3UTEIbHAS OLICHKA, Be/Ib IIEHbI pa3iiny-
HBIX TOBAPOB U YCIIYT MEHSIOTCS [0-Pa3HOMY, a Mbl IIOKYIIAa€M HE OJHO U TO K€ KaXAblid MecsLl.

JleHbru TepsAT NOKYNaTeabHYI0 ClIOCOOHOCTh. O3HAyYaeT Jid 3TO, YTO €CJIM JOXOIHOCTh UHBE-
CTULIMI MeHblIIe MH(IIALIMY, TO TAKKE MHBECTUIIMM HE UMeIOT cMbicia? Besp B nepecuere Ha peasib-
HBII TOBap Mbl OJIyYMM MEHbIIIE, YeM BJIOKUIIH.

Ecnu Mbl BBIOMpaeM MeXay «IOTPaTUTh JEHBIM Cedvac» M «BJIOXKHUTD MOJ JOXOAHOCTh HUKE
UHQIALUI», TO OYEBUIHO, YTO HYXKHO TpaTUTh. HO eciy Mbl HaKaruIMBaeM pecypchl Uil pean3a-
LM KaKOR-JIMO00 OOJIbIION Liesu (K MpUMEpY, MOKYNKa HEABUAKUMOCTH), TO JIy4llle MHBECTUPOBATD C
JOXOJHOCTBIO HIKE MH(IIALMH, YEM OCTABUTD JIEHBIM IPOCTO B HAIMYHOCTU. VIHBECTUIIMM KOMIIEH-
CUPYIOT XOTs1 Obl YaCTh MH(IISIIMOHHBIX TIOTEPb.

Tpartuth Bce JA€HBIY WIM HE TPATUTh — BOIPOC COBEPILIEHHO HE SKOHOMMYECKMIA M KaxKIblil
peliaer ero rno-ceoemy. Eciu TpaTuth Bce A€HbIM KaK TOJILKO OHU MOSIBUJIUCH, TO MOTEPU OT UH(IIS-
M OynyT cBesieHbl K MUHUMYMY. Ho B 3TOM ciydae y Bac He Oyner pe3epBoB Ha Helpe/lBUICHHbIE
CJIy4au U, 4TO, Ha MO B3IJIsl[,, HAMHOTO CYIIIECTBEHHee, Bbl HE cMOkeTe pea30BaTh LI, CTOU-
MOCTb KOTOPBIX HE YKJIa[IbIBAE€TCS B paMKH1 Bariero nosiyrogoBoro Joxopa.
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Ecnu ke Bbl TpaTuTe IeHbIM Ha MHBECTHULIUMH, TO BBl MpuHMMaeTe Ha ceOsi pECK MOTeph BCIIe/I-
cTBUE MH(ISALIMK U PUCK TOTO, YTO Balii MHBECTUIINM OKaXYyTCS YOBITOYHBIMH.

4l cunTaio, YTO MPOCTO HEOOXOAMMO YACTh ICHET TPATUTh Ha MHBECTUIUHU. CKOJIBKO KOHKPETHO
— JIMYHOE eJI0 KaxJoro. MHOrue aBTopbl TOBOPSAIT PO «Marnveckyio» mugpy 10 %. To ectb, nHBe-
crupys 10 % noxona, Bel mocteneHHO co3naauTe cebe BechbMa 3HAUMTENIbHBIN (DUHAHCOBBIA pe3epB
Ha OyayInee v mpu 3ToM Baiiie ceromHsiHee KauecTBO )XU3HU HUCKOJIBbKO He ocTpaaeT. OueBUIHO,
YTO yeM OOJBIIYIO0 YacTh Joxona Bl Hampagisiere Ha MPUOOpPETEeHNE Pa3IMYHOTO PO MHBECTHIIH-
OHHBIX TOBAapOB, TeM ObICTpee OyAeT PacTH TOT pe3epB U TeM 3HauMTellbHee OyJeT oTaaya OT BIIO-
JKEHHBIX CPEJICTB.

BriziesieHHy10 Ha MTHBECTUIIMM YacTh OIOKETa Mbl BKJIAJbIBAEM B Pa3IMuHbIe AKmugsl: NETo-
3UTHI, LIEHHBIE OyMaru, 30J10TO, HEJBMKUMOCTb, BATIOTY U Tak Aajiee. CJI0BO « AKTHUBBI» YacTO BCTpe-
yaercs B JIMTEpaType MO JUYHBIM (PUHAHCAM, HO CMBIC] TIOHSITHSI CHJIBHO PA3/IMUYaeTcsl y pa3HbIX
aBTOpOB. [laBaiiTe JOrOBOpUMCS, UTO B 3TON KHUTE CJIOBO «AKTHUBBD» 0003HAYAeT JIOObIE MOKYIKU
WY BJIOKEHU S JICHET, CIIeJIaHHbIE C 1IEJIBI0 MOC/IeAYIONIEH TPOJaXkU 1 TOMyYeHHs OOJIBIIEero Koye-
CTBa JICHET.

MHorue mpeaMeTbl MOTYT SIBISATHCSI WM HE SIBJISATbCS aKTUBOM B 3aBUCHMOCTU OT LEJH
nokyrnky. Hampumep, HeIBUKUMOCTD, KyTUIeHHAs 7151 ceds1, He OyJeT SIBJIAThCS aKTMBOM. A €CIH
MBI ee KyIWJIY [T CIaY4 B apeH/Ty WM [T Ieperpofaku, To OyneT. ABTOMOOWIIb, IPUOOPETEHHBIH
IJIs1 TOTO, YTOOBI 3apabaThiBaTh U3BO30M, SIBJISIETCS AaKTMBOM, a KYIUICHHBIH MTPOCTO /7151 ce0sl — HeT.
W Tak pasnee.

Crenyloiee moHsITHE, HA KOTOpoe s1 Obl XOTen oOpaTuTh Barie BHUMaHuWe, sIBJISIETCS] CBOETO
pozia KpaeyrojabHbIM KaMHeM (PMHAHCOBOTO PBIHKA.

Puck.

HCILOCTaTOLIHOG BHHMMAHHEC K BOITPOCY pUCKA MOXKET ITPUBECTHU K KpaﬁHﬁ HCTIPUATHBIM IOCJIEI-
CTBUSIM. HO)KEUnyI, HUMCEHHO YMCHHEC ITPAaBUJIbHO OUCHUTDb PUCKH ABJIACTCA HanOoJIee BaXXKHBIM HABBI-
KOM YCTIEIITHOTO MHBECTOpA.

Uro ke Takoe «pUcK»?

KOF,Z[EI A ClipalirMBar0 y Y4aCTHUKOB CEMUHAPOB 110 MHBECTULIHAM, KaK OHHW BOCIHPHUHHUMAIOT
PUCK, HarOoJIee YacTo s MOJyyvalo CJASAyOIIUe OTBETHI:

Puck - at0:

— BO3MOXHOCTb IOTEPATH ACHBI'U;

— BEpPOSATHOCTH HE MOTYYUTh OKUAAEMYIO TIPHObLITb;

— BEPOSATHOCTH, YTO BCE MOUJIET HE TaK, KAK PACCUUTHIBAI;

— NOTCHUHAJIbHBIC HEIIPUATHOCTU, BO3MOXHOCTb YXYAIICHUA CUTYyalluH.

®UHAHCUCTH BOCIIPUHUMAIOT PUCK HECKOJIBKO MHAYE.

B kauecTBe WUTIOCTpAaM PACCMOTPUM CJIELYIOLIYIO CUTYALHIO.

[pencraBbre cede oueHb MIYOOKOE yIesbe, HajJl KOTOPhIM Ha OPOMHOM BBICOTE MEPEKUHYT
MOCTHK. C 3TOr0 MOCTHKa IpbIraeT Y€J0BEK C pe3MHOBBIM KaHATOM Ha HOTaXx.

PuckoBanno? OueBuaHo, 1a.

A ecny YesoBeK MphIraeT ¢ 3Toro Moctuka 6e3 kanara? Kak Bol mymaere, 3o Oonee pucko-
BAaHHO WJIM MEHee PUCKOBAaHHO?

AOGCOIIOTHOE OOJIBIITMHCTBO CUUTAET, YTO BO BTOPOM CIy4ae PUCK BBIIIIE.

OpHako ¢ TOUKM 3peHHs (PHAHCUCTa BO BTOPOM CJIy4ae PUCK MOJHOCTBIO OTCYTCTBYET.

Ha, pe3yabTar Bo BTOpoM citydae mioxoil. Ho mpenckasyemsiid. A pa3 pe3yabraT nmpejckasye-
MBIH, TO PUCK OTCYTCTBYET.
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Puck — smo eepossmrocms moeo, umo pakmuuecku noAyueHHvlil peyavmam oyoenm om.au-
uamvcst om oxcuoaemozo. Yem cunvHee omrkaoHeHUe U uem 0oabuLe 8ePOSIMHOCTb IMO020 OMKAOHE-
HUsl, MeM 8blute PUCK.

Jl1s1 puHaHCKCTA TIOHSTHE PUCKA HE MMEET YETKO HEraTUBHOM OKPAcKH. PHCK — 3TO OTKJIOHE-
HHE OT OKHIaeMoro pe3yibrara. To ecTb B ciiyyae O€3pHCKOBBIX HHBECTUIMIA Mbl 20COIIOTHO TOYHO
TMIOJIyYMM CTOJIBKO, CKOJIBKO OJKHIAITH.

Hampumep, 12 % romoBbix. A eciv MHBECTUIIMU CBSI3aHBI C HEKMM PHCKOM, TO, BKJIaIbIBasI
JEHbI'U C O’KU/IA€MOM JIOXOAHOCTHIO B 12 % roloBbIX, 1O (haKTy Mbl MOKEM MOTYUYUTH APYTYIO JOXOA-
HOCTB!

0%

-5%

—8%

10%

15%

WJIN, MOXET OBITh, 12 %.

Puck Moxer ObITh CHUMMETPUYHBIM, TO €CTh OTKJIOHEHHUSI OT OKUJIAEMOTO pe3ysibTaTa B OOJb-
IIyI0 ¥ MEHBIIIYI0 CTOPOHY OJMHAKOBBI 10 BEPOSTHOCTH U 10 BenmurHe. Ho 310 cKopee UCKIToueHne
u3 obero nmpasmia. ['opasio yaine prck He cummerpudeH. Hanpumep, pasmep u BEposiTHOCTb Oosiee
BBICOKOU MPUOBLITH, HEKEN OKuaaeMasi, OOJIbIle, YeM BEPOSITHOCTh U BO3MOXHBIN pa3mep MOoTepb.
N Hao6GopoT.

Paznunble TUTIBI aKTUBOB XapaKTePHU3YIOTCS Pa3IMYHBIM YPOBHEM PUCKA. Y3HATh, HACKOJIBKO
PVICKOBaHHBIMHU SIBJISTIOTCSI FHBECTHUIIMY B TOT WJIM MHOW aKTHUB, MOKHO, U3yYMB CTATUCTHUECKUE JIaH-
HbIE TI0 I3MEHEHUSIM I1IeH Ha JaHHBIM aKTHUB 32 TIOCJIeHUE HECKOJIBKO JIET.

OnuH 13 MoCTynaToB (PMHAHCOBOW TEOPHUHU TJIACUT, YTO €CJIM MHBECTOPY INPEUIOKUTH B
aKTHBA C OIMHAKOBOM OKMIAEMOM TIOXOHOCTBIO, HO Pa3HBIM PUCKOM, TO MIHBECTOP BHIOEPET BApHAHT
C MEHBIIIUM PUCKOM.

COOTBETCTBEHHO, JIJIsl TOTO, YTOOBI MHBECTOP COIIACHIICS BIIOKUTH ICHbI'M B AKTUB C TTOBBIITICH-
HBIM YPOBHEM PHUCKa, 3TOT aKTUB J0JIKEH 00J1aJaTh MOBBIIIEHHOM T0XOAHOCTHI0. Benunna, Ha KOTo-
PYIO JOXOIHOCTh aKTHBA MPEBBIIIACT JOXOAHOCTh TaK HA3bIBAEMBIX «OE3PUCKOBBIX» aKTHUBOB (IOCY-
JapCTBEHHBIE OOJUTraIvy, JeTO3UThl KpynHenmx 6ankoB, Coepdanka Pd), HaszpiBaeTcs mpemueit
3a pUCK.

Wrak, cnemyeT 3aOMHHUTH OUY€Hb BaKHOE MTPABUIIO MHBECTOPA!

Yem gvlute 0xcudaemasi 00X0OHOCMb, NMeM @blule C8s13AHHbBLIL ¢ Hell PUCK.

[Tocne npouteHus 310il KHUrK y Bac nosiBUTCS yeTKoe MOHMMaHKUe, Kak COOTHOCSITCS YPOBHU
pHCKa U IOXOOJHOCTH Ha POCCUICKOM (pMHAaHCOBOM pbIHKe. W ecii Bbl yBUIMTE HEBEPOATHO 3aMaH-
YHUBOE MpeJIOKEHNE, B KOTOPOM 3T COOTHOIIEHHUsI HapyIaloTcs (TO ecTh, Bam obemaroT ciumkom
BBICOKOE BO3HAIPaK/ICHUE 32 OTHOCUTEILHO HEBBICOKMI PUCK WM Jaxke «BooOIe Oe3 pucka»), To
CIIeIyeT 3aJyMaThCsl, He MOILIEHHUKH JIU niepesi Bamu.

Bce unBecTumu cBsizaHbl ¢ puckoM. Ho ero ypoBeHb y KakJOro Kjacca akKTHBOB Pa3HBIM.
[TpuHKMMas pereHre o BIOKEHUH JEHET, Mbl MOXEM BBHIOMPATh COOTBETCTBYIOIIMI HAIIUM TPETIO-
YTEeHUsIM ypoBeHb pucka. U eciu s Bac Henpuemiiema nortepsi CylnieCTBEHHOW YacTy BJIOKEHHOW
CyMMBI, Bbl BIlOJIHE cMOk€Te OrpaHUYMUTh MMOTEHIMAIbHBIE TIOTEPU B paMKaxX HEKOTOpPOM MpHemJe-
Mol 1151 Bac Benmmuunsl. [1pu aToM Bl Tak:ke orpaHrumBaeTe M NOTEHIMAIbHYI0 JoXoAHOCTh. Ho, Ha
MOW B3IJISiL, JIyYIlle O PAHUYUTDb JOXOAHOCTh, YeM MOABECHTH Ha cOO0M [laMOKJIOB Me4 BEpOSITHOCTH
NOTepsITh OOJbIIE, YeM MOxeTe cebe TIO3BOIUTb.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[TpouuTaiitTe 3Ty KHUTY LIEIMKOM, KYIHB IIOJHYIO JIeraabHYI0 Bepcuio Ha JIutPec.

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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