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HPEANCJIOBUE

B yem yHMKanbHOCTH aHHOM KHUTU? B TOM, Y4TO MBI JJAKOHMYHO U €3 BOIbl pacCKa3bIBaeM,
Kak JIeJlaTh JeHBIM, IJIe BCTYINaTh B CHEJKY M BXOAUTh B PHIHOK. Eciu BBl cripocuTe, MOYEMY Mbl
AeNMMCsl ceKpeTaMu 3apabdoTka? Mbl OTBETMM: HUKAaKUX ceKpeToB HeT. ToT ke yuuTenp Kapare
MOKaXeT BaM yJapbl pyKaMu HOraMH, MOKaXeT OJIOKM, KaK 3aIlMINAThCS, YXOAUTh C JIMHUM aTakH.
A yx Bamie sieq0 OpaTh 9TU NMPHUEMBl HA BOOPY)KEHHE W TPUMeHsTh. Beap /1esio He B TOM, YTO BbI
3HaeTe, a B TOM, Pa3BUTHI JIU Y BaC pepieKChl, KOTOpble BO3HUKAIOT 110C/IE MHOIOKPATHBIX MOBTO-
poB. [ToaTomy, unTas 3Ty KHUTY, TPOOYITE MPOBEPATH HA JeMo cuete. OTMcTbIBaiiTe rpauK Ha3ajl
¥ 110 UCTOPUH M3y4vaiiTe nartepHbl. [IpoBenuTe X0Ts OBl CTO TAKUX CAENOK. A YK TOTOM, YO€TUBIIHC,
YTO CUCTeMa padOTaeT U Bbl HAYYUJIMCh UyBCTBOBATh, IJI€ TaM JIOBUTh JAEHBIY, BKJIaIbIBANTE KPOB-
Hble cpeicTBa. Tak ke COBET, He BKJIaJpIBaiiTe NocaeqHue JeHbri. I1ycThb Ball pa3ym OyAeT CHOKOM-
HbIM. Torga Bbl cMoOxeTe cebsi KOHTPOIMPOBaTh U Oy/ieTe CIIOKOWHO PYyKOBOICTBOBATHCSI COBETAMU
W3 Halllel KHUTY.

MBbI BepyM, UTO MyTH K JOCTaTKy U (PMHAHCOBOW CBOOO/IE IOCTYIIHBI M JIETKH AJ1s1 KaxkJ0ro. Ml
HM B KOE Mepe He IponaraHupyeM BKJIaAbIBaTh CBOM AEHBIU, IOAJABAsICh a3apTYy-3TO HE pyJeTKa.
Ho mbl 3HaeM, 4TO BJTIOTHBII PHIHOK pa0OTaET U MO3BOJISIET BaM OCYILECTBIISITh CBOM MEUThI. MOKXHO
HayaTb ¢ MUHUMAJIBHOU cyMMbL. 200 JOI1apoB (ITPAKTUYECKU KAkl MOXET HAaUTHU B CBOEM Kap-
MaHe WM COKOHOMHUTb TaKyl0 CyMMY, YTOOBI HauaTh CBOW MyTh K MUJUIMOHAM) U HE MOTEPATh HU
ontHOrO 1eHTa. EcTh Opokepsl, Y KOTOpBIX HauaTh UrpaTh MoXkHO 1 ¢ 10 gomutapoB. Ctath HeOOKUTE-
JieM TIpocTo. XOTh U He 3a mapy 4acoB. [1yTs 3TOT HoTpedyeT onpee/ieHHbIX 3HAHUIM U AUCIUTLIAHBL.
Kak u B mobom 6usnHece. Kak u B mo6om TBOpuectBe. Bee Tpedyer ornaun. Jlioboe neno Hy)XHO
moouTh. U erme Gosbliie HYKHO JTIOOUTH M yBakaTh camoro ceds. Kto ere, kpome Hac caMux, MOXET
0 Hac 1o3a0o0TuThCs. MBI He JaeM BaM pbIOy, MBI Ja€M CETH, YTOOHI ee JIOBUTh. U, B3sB ceiiyac Ty
CETh, Bbl CMEJIO MOXkETEe 3aKMHYTh €€ B MOPE HECMETHBIX COKPOBHUILL (Beab Ha Popekce exeTHEBHO
BpAIAIOTCS TPUJLTMOHBI JOJUIAPOB, 00pa3ysi BOJIHBI, IPUIMBBI U OTJIMBBI) U TIOWMATh 17151 ceds rmapy
30JI0TBIX pBIOEIIEK. DTO MOJ CHITY KakIOMY.

dopekc Mo3BosAET HE 3aBHCETh HU OT Koro. Hu or nsam, KOTopelil OyaeT 3acTaBisTh Tebs
NPUXOIUTH Ha paOOTY K BOCBMH yTpa M OTCHXKMBATh CBEPX HOPMBI, HUUETO He IUIaTs 32 epepadoTKy,
B TO BpeMsl, KOI/Ia Thl JIa)ke HE MeUTaelllb BbIPBAThCS B OTITYCK U yeXaTb K Mopto. Hu oT 3arpaHnyHoit
JBOIOPOJTHOM TETYIIKM, KOTOpasi Bce HUKAK He OTAACT OOry AyIIy M He OCTaBHT TeOe OJHOMY CBOE
MIJUTHOHHOE HaCJIEICTBO M OCOOHSIK Ha ManxeTrteHe. Hu oT (pMHAHCOBBIX KPU3UCOB, U YK TeM Oosiee
TeOe Heuero OEeCIOKOMTHCS, yXOs Ha MeHcuIo. Thl caM ceOe XO035MH, caM YCTaHaBJIMBAeIllb, KOTIa
TeOe BCTaTh, KOIJa OTKPBITh MHTEPHET M MOTOProBaTh. 3a4acTylo XBaTaeT U MATH MUHYT B JEHb,
yToOBI NoTAraThcs ¢ buom I'eiircom n Berath miiedoMm k miedy ¢ Jxopxkem Copocom. st cambix
HeCMeJIbIX UMeeTCs 1axe CTAOMIIbHBIN JOXOM, KOTJa Y SKpaHa HYXKHO MOSBJIATHCS JIUIIb pa3 B MECSIL
Ha JecsATh MUHYT U NOJTy4aTh CPEAHEMECAYHYIO 3apIuiaTy, Kak MUHUMYM.

B cBoeii kHUre MBI OTOIUIM OT TPAAMIIMOHHOW IMOfIauM OMPKEBOM TOPTOBIIH, KAaK CIOXKHOM
BBICOKOMY/IPEHOI HayKM, JOCTYITHOMH JIMIIIb TOPCTKE M30paHHBIX. [JOCTaTOUHO JIMIIb OCHOB (PMHAH-
COBOM I'PaMOTHOCTH U YETKOT'O CJIe/IOBaHMS MpaBUIaM. A HayYUTh TOPIOBJIE MOXKHO Jlaxke peOeHKa.
U 310 OTHIONH HE MpeyBeIUYeHUe, a MaHHA HeOeCHasl, yKe CBJIMBILAsACS HaM Ha royioBy. Kpacuas
KU3Hb YK€ 3/1ech U ceiiyac. Mbl Bce JOCTOMHBI KHUTh KpacuBo. [laBaiite ke HaUHEM IpsSMO ceifuac,
rocrioga Mwimmonepsl u Onurapxu!!!

B 4eM yHMKaJIBPHOCTb 9TOM KHHMI'M. JTO HACTOSILEE IMOLIArOBOE PYKOBOACTBO JJIA T€X, KTO
He UMeeT HMKAKOTO IMpeAcTaBiIeHus 0 pbiHKe POpeKc M TOProsjie Ha HEM, U KTO K TOMY K€ XO4YeT
CEepbE3HO Ha HEM JIesIaTh JICHbIH.

34ech MBI pacKpblBa€M CEKPETHl TOTO, YTO NPOTHUBOPEUUT BCEM O(UIMAIBHBIM JaHHBIM:
«Ha ®opekce BbrkuBaloT equHULIBL. OcTanbHble pasopsorcsa». Yymsb nonHasd. Ha dopekce HeBO3-
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MOXHO pPa30pUThCS, €CIIM HAWTH AOOPOINOPSAIOYHOro OpoKepa W CJeloBaTh YETKUM YKa3aHUSIM
U3 3TOI KHUTH. PBIHOK MOCTOSIHHO JaeT BO3MOXXHOCTH OOOTaTUThCSI M KAK MUHUMYM BBIATH B HOJIb,
€CJIM BBbI TJIe TO POCUYUTAIUCH. [IpOITyCTIII OJTHY BOJIHY, OJJHY BO3MOKHOCTB, He Oezia. [Ipuer HoBasl.
W ne 3actaBuT ceds KAaTh. 3aTapUIIILCS OaKCaMK — YCTIEBA MEIITKU TPY3UTh.

Urak, B yTh, Toporue unraresiu!
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BBE/IEHUE

Bbl B3s1M B pyKM 3Ty KHUTY U, 3HAUUT, YK€ HACTpOWJIUCh Ha ycrex. [lozapasnsiem! Briepenu
Bac KJET yBJIeKaTeIbHOE MyTellecTBUE ITMHOIO B LIENYI0 KU3Hb. W myTelecTBre — 3TO MyTh OO0Jb-
IIMX JIeHeT U HECKOHYaeMbIX BO3MOXHOCTel. Uto Takoe PopeKkc U Kak ¢ HUM TMOAPYKUTHCS, Mbl
packaxkeM 4yTh MO3Ke, a TOKa MOPa3MBIIIUISIEM O TOM, IoyemMy (hpUHAHCOBasi HE3aBUCUMOCTb — 3TO
OCHOBA )KM3HEHHOTO ycrexa. TO OMOXET HACTPOUThCS CTaTh Ooraye.

duHaHCOBas HE3aBUCUMOCTh. JTO Kak pa3 M OyJeT y Hac: HAKOILICHHS, COepeKeHUs, BIOXKe-
HUSI, COOCTBEHHO TOBOpSI, — HAIllM WHBECTHPOBaHMS. VHBECTHIIMU — 3TO TO, OJarofapsi 4emMy Mbl
MO’KEM YBEJIMUYUTDb HAIM JOXOAbL. braronaps yrnpapieHUI0 HAIIMMU JIMYHBIMU (DUHAHCAMM, JOXOJIbI
Haiy OyayT Bce BpeMsl HEYKOCHUTENIbHO PacTH.

Ecnu HakoruieHue, cOepexeHre U PUYMHOKEHHE MBI IPEJCTABUM Kak I1ejib, K KOTOPOH MBbI
CTPEeMHMCsI, HaM HYKHO OIPEAETUTHCS C TeM, YTO, COOCTBEHHO rOBOPsl, TOMOXKET HaM JIOCTUYb ITOU
tenu. /st SToro HaMm Hy’KHO MoIo0paTh KaKue-To MHCTPyMeHTHI. [ToaToMy HaM HEOOXOIMMO 331aTh
TPETHIO TPyIITy AaHHOM 1eu. HakoruieHue.

TpeOoBaHMs, XapaKTEPUCTUKH K PErYJISPHBIM JEHEKHbBIM HAKOIUICHHSAM U BO3MOKHOCTH
OBICTPO TOJNYYUTH JEHBI'M 0€3 KAKMX-TO COIMYTCTBYIOIIMX PACXOIOB — 3TO OCHOBHOE TpeOOoBaHME
K JAHHOU LIEJIN.

COepexenust — Mbl yoeperaeM oT MH(IIAIMM HAIllA JIeHexkHble cpeacTBa. COOTBETCTBEHHO,
HAJIe)KHOCTb ISl HAC — OCHOBHOE TpeOOBaHUE.

Tenepb umer mpeymMHOXeHHe. DTO TONyuyeHHe BBICOKOW JAOXOMHOCTU MpPU OIpeAeseHHOM
yYPOBHE pHCKa.

Jlns1 yero Ham HyXXHO WHBecTUpoBaHue? UTo HaMm JacT MHBecTHpoBaHue? J{OMOMTHUTETBHBIN
J0XOJ1, KOTOPBIN MO3BOJIUT HAM :

— CoBepHIUTh KPYIHbIE MOKYIKHU: TO €CTh MPUOOPECTU TO, YTO Mbl B CHIIy Pa3HbIX MPUYUH
HE MOXEM ceO€e MO3BOJIUTD.

— Obecneunts Oynyiee CBOUX JETei.

— ObecneunTh COOCTBEHHOE OyyIlIee.

Ecnu roBoputh B 11€710M, TO MHBECTUPOBAHUE MO3BOJISIET HAM KAYeCTBEHHO YAYYILUTh HAIll
YPOBEHb KU3HHU.

Tak Kakue crocoObl CYIIECTBYIOT, IO KpaiiHei Mepe B Poccuu, mo3Bosisioue HaM NHBECTH-
pOBaTh, YTO MO3BOJIUT HAM TOIyYaTh JA0XOM?

1. MBI MOXeM XpaHWTh JIEHbI'M B MHOCTPAHHOW BaJIOTe.

DTO caMble pacrpocTpaHeHHble Y Hac B Poccuy BapuaHThl MHBECTUPOBAHMS. XOTs B IaHHOE
BpeMsl JOJIIapbl U €BPO U3PSIHO YTPATUIIU 3[IECh CBOIO IIEHHOCTh. OCTAHOBUMCS HAa KaXkIOM I1OTIO-
npoOHee.

NuBectupoBanue B pyonu. Bee Bbl 3HaeTe, 4TO MOCTOSIHHO Y HEYKJIOHHO LIEHBI Y HAC PacTyT.
Nudnsaums kaxapiil ron cheaeT Halm JeHexHsle cpencrsa. Ecu 6b1 B 2000 romy Hamn Kamuran
COCTAaBJISIJT CTO pyOJiel, TO Ha CErofHSIIHUAN JeHb OT Hero Obl OCTaNIOCh TopsiaKa 25 pyoneit. [Tpu-
MEPHO aHAJIOTMYHAsS CUTYallMsl C BATIOTaMU, HO 3HAYEHHUs TYT, KOHEUHO, nomydiie. Tem He MeHee,
TOBOPUTH O KAKON-TO IOXOJHOCTH TYT HE MPUXOAUTCA. BaxkkHO 311€Ch yUUTHIBATH OOUH BAXHBIH (DaKT:
ceroziHs y Bac ectb 100 pyOrieit — 310 BaIll KanuTal, HO Yepe3 KaKoi-To CPOK 3TH CTO pyOriei ocTa-
HYTCs TOJIbKO OyMakkod. 3aBTpa 310 Oyzmer yxe 99 pyOneir 95 komeek, mocie3aBTpa 310 Oyaer
99 py6neii 90 koneek, u T. 1. To ecTh UHIALMS, O KOTOPOI BCE TOBOPST, HO HE KX bl MIOHUMAET,
HUKY/Ia HE JIEBAeTCSl U TIOCTOSTHHO YMEHBIIIAeT Balll KalUTaJsl, €C/Id Bbl UM He YIpaBisieTe JOJIKHBIM
oOpa3oM. ExemecsqHO Balll KanuTasl yMEHbINIAeTCsl He MeHee, YeM Ha TpolieHT. Yepes mecsll y Bac
ocranercst 99 pyoOneii, emme yepe3 Mecs — 98 pyoneii. Uepes rox 31o Oyzer yxe MeHbine 90 pyonei.
3TO BaXKHO yUUTHIBATb.
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[Tpu 3TOM, YTOO COBCEM MpauHyl0 KapTHHY HE CO3[aBaTh, OTMETHM: TYT OCTAETCsl BBICOKAsI
JIMKBUJHOCTh — JEHEKKHU M3-TI0J] MaTpaca JOCTaIM — BOT OHU, POAUMbIE, Ha PyKax.

2. Cnenyoomuil BapuaHT MHBeCTUpoBaHusl. OTHECTH UX MPOcTo B OaHK. D10 y Hac B Poccun
CaMBblil IOMYJISIPHBIN BapUAaHT: yMa Ha TO TOKe He Halo. YTo Mbl 371ech MoxxeM 3apadotars? B cpen-
HeMm nopsiaka 8—11% noxona. [Ipu MHBeCTHpOBaHUM B OaHK CIIEAYeT 3aJaThCsl ABYMS BOIPOCAMM:

— [Noyemy GaHKy BBITOAHO OpaTh JAEHBIM BKJIQJAUMKOB, A 3aTeM OTAaBaTh MX Oosnbiie? OTBET
JOCTATOYHO MPOCTOM: OAaHK He JEepPKUT UX y ceOs B cedde, B TAKMX METATMUECKUX KOPOOOUKaX.
OH uX MHBECTHPYET B Pa3IMYHbIE MHCTPYMEHTHI, OOJIBIIIMHCTBO M3 KOTOPHIX JOCTYITHBI I KaXKIO0TO
U3 Bac.

— U cnenyronmii Borpoc, KOTOPBIH 3[1€Ch BOSHUKAET: a €CThb JIM TOTAA CMBIC/I OTHOCUTh CBOU
JeHbI' B 0aHK 1 (PUKCUPOBATH CBOIO JOXOJHOCTh Ha 3aBEIOMO OTPHUIIATESIbHOM YPOBHE, IOTOMY UTO
noka oguIMaibHO UHQJIALMS B 3TOM rofy y Hac coctaBisieT 13%. CooTBeTCTBEHHO, 3a4eM (pUK-
CHpOBAaTh CBOIO JIOXOJHOCTb Ha 3aBEJOMO OTPHILIATEJIbHOM YPOBHE, KOTA €CTh T€ € CaMble UHCTPY-
MEHTHI, B KOTOPbIE Bbl MOXETE MHBECTUPOBATh CAMOCTOSITENIBHO U TMOTyYasi JOXOTHOCTh, HO TOJIBKO
BCIO ceOe. YPOBEeHb JOXOIOB 371eCh Oy/IeT ropaszio, Topas/o BhIIIE.

3. Tpetbe — AparoueHHblEe METAILIbIL.

37ech y Hac ecTh JIBa BapraHTa MHBECTUPOBAHUS B IParolieHHbIE METAJUIBL: IEPBOE — 3TO JOCTa-
TOYHO ceiyac MOMY/ISIPHBIN — CKYTIKa ITOJIOBHHBI I0BEJIMPHOTO Mara3uHa M BCE YTO TaM eCTh: IIENOYKH,
kosieukd. Ilo crarucruke ceftyac npopaxu NOANPLIrHYIM 10 90% 1o BbIpYUKe IOBEJUPHBIX CETEM.
Ho TyT cTouT BCTOMHHTB: KOTJa BB TPOCTO CKyIMaeTe KaKue-TO YKpauleHHs, MoAyMaiTe O TOM, YTO
KOTJJa-TO UX HYXHO OyJeT mpoaath, a Jiomoapa Oosbiie, yeM 50% OT CTOMMOCTH, HaBpsA[ JIA JaCT.
EcrectBeHHO, 3TO y:Ke MUHYC.

Bropoii cnoco6 moatomy HeMHOTro Jpyrou. PaccMoTpum MHBECTHpOBaHME B METAJUIMYECKHUE
BKJIQJIBI — TIOKYIIKA 30JIOTHIX CJIMTKOB. 3/IeCh €CTh CBOM TOHKOCTHU. [Ipy MHBECTMpPOBAaHUM B MeTa-
JIMYECKUE BKJIAJbl Mbl HECEM PUCKH, IIOTOMY YTO METAJUIMYECKUE BKJIA/bl HE CTPAxXyIOTCs rocyaap-
crBoM. Tak, eciu 6aHK 0OAHKPOTHUIICS,, BAM HUKTO HMUYETO HE BO3BpAIIaeT.

UYUroObl ONATH K& MPAvHYI0 KapTHHY HE CO3/1aBaTh, YTO MOKHO XOPOIIIETO CKa3aTh O 30JI0Te.
Bo-niepBbix, 3T0 BCe-TakM JAOBOJILHO HAJEKHBIN BAPUAHT MHBECTUPOBAHMS, KOTIa Ha TeX ke (hOHIO0-
BBIX PhIHKAX MPHUCYTCTBYET HECTAOMIBHOCTD. VICTOPUYECKHU TaK CIOKHUIIOCH, YTO 30JI0TO MOKA3bIBAET
BBICOKYIO JJOXOJHOCTb JJaK€ BO BpeMsl KpU3UCOB, (PMHAHCOBBIX JIX0paaok. B 2001 rogy npousomen
PE3KUil CKayeKk B KOTUPOBKaxX 30J0Ta. TO ecTh, IparolieHHble METaJUTbl MOXKHO paccMaTpuBarh Kak
CBOEOOpa3HyIo MOIYIIKY, CriacaTelbHbId Kpyr AJisl Bamero kanurtaua. OcoOeHHO, KOorja Ha JBOpe
KakoW-TO Kpusuc. [Ipu 3TOM Halo y4MTHIBaTh, YTO KypC APAroleHHbIX METAUIOB HETOCTOSIHHBIN,
MO3TOMY TPSIMBIX JINHUI HaBepX Toxke He ObiBaeT. OH Toxke n3Mensiercs. Harpumep, 3a nociennue
TMOJITOJa CTOMMOCTB 30J10Ta MPHITHYJIA HA CTO MATHAECAT PyOJIei.

4. HenBU:KUMOCTb.

JloxoaHOCTh HeABMXXUMOCTHY BecbMa Bbicokast. C 1999 roga ona Beipocia Ha 900%! [Lmoc, npu
MHBECTHPOBAHUY B HEIBMKMMOCTh, MOKHO TTOJTyYUTh BTOPOU BUJT JOXO[A — PeHTHbIN Joxom. To ecTh
MIPY HAJTMYUK CBOOOIHOM HEJJBMKMMOCTH BbI MOJKETE €€ CIIaBaTh B apEH/y U MOJIyYaTh JIOTOTHUTEIb-
Hble JIeHbI'M. UTO BaskHO 371ech yuuThIBaTh? Bo-niepBoix, craproBas cymma. bonee 150 000 nomiapos
HE KaX/ablil MHBecTOp B Poccru MoxkeT cede mo3BosuTh. Bropoe, oueHb JOITro MpoUCcXOAAT CACIKH
C HEABWXUMOCTBIO, KOMUCCUH TIOCPEJHUKAM TOXE OYeHb BEJMKHU. TpeThe, ¢ HEJBMKMUMOCTHIO CBSI-
3aHBI OUYEHb BHICOKHE PUCKH.

Tenepb npesacTaBbTe ceOe HEABMKUMOCTD Tie-HuOynbp Ha CaxanuHe. He comHeBaloch, 4To oHa
TaM 3aMeuaTtelibHasl, HO TAKUX AP TaM He YBUIUIIb. PErnoHAIBHOCTD UMEET MPSMYIO 3aBHCUMOCTb
C JJOXOTHOCTBIO OT HEJABMAKUMOCTH. Tam, T/ie 11leHa UIeT XOPOIo, HeABUKUMOCTb U CTOUT JJOPOTO.

5. ©OHIIOBBIN PHIHOK.

OTtMeTyM JBa BaKHBIX MOMeHTa. POHIOBBI PBIHOK, KaKk M JIIOOOH APYroll MHCTPYMEHT,
HE MOXET TOCTOSIHHO HETPEPHIBHO PACTU M HE MOXKET MOCTOSIHHO HENpephIBHO Manath. I1pu sTom
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HYXKHO YYUTHIBaTh, YTO (DOHAOBBIN PHIHOK IO 3aKOHAM SKOHOMHUKHU HEMPEPHIBHO PaCTeT, YTO MPOUC-
xonuT necsitku Jet. [Tocie 1998 roaa, koraa mpousonuio nagenue Ha 92%, poccuiickuii (hOHIOBbII
PBIHOK BBIPOC B 56 pa3. DTo MOATBEPKIAET 3aKOH SKOHOMUKH, TIOTOMY YTO O3 pOCTa HET Pa3BUTHUS.
Ceituac Mbl ynanu 10 78%, Teneppb 3afaiTe Kaxablid cede BOMPOC HACKOBKO K€ Mbl MOKEM TOTEH-
[IUAJIbHO BBIPACTH.

PriHok dopekc. CyiecTByeT A0 Tex Mop, MoKa CYIIECTBYIOT TOCyAapcTBa ¢ UX SKOHOMHUKON
u BamoToi. Ho 00 3TOM 4yTh Mo3:Ke, MOCKOJIbKY BCsI KHUTA MOCBSIIEHA 3TOMY BOITPOCY.

PaccMoTpeB pa3nuuHble MHCTPYMEHTHI MHBECTUPOBAHUSI, CTOUT 3a{yMaThCsl, KAaKOH ke U3 HUX
KaKOW I1eJTi COOTBETCTBYeT. JlaBaiiTe BCIOMHUM, Yero TpeOyloT HaIllX TIEJIH.

151 Hakonenus HaM BaXXHO, KaK OBICTPO MBI MOTYYMM JICHEXHbBIE CPEICTBA — TYT MOIOMAYT
BJIOJKEHHMSI B JICHE)KHbIE CPEACTBA U B OAHKOBCKHME JETIO3UTHL. XPAaHUTh AEHBIY B HAIMYHOCTH U Xpa-
HUTh UX B HAJIEKHBIX OaHKaX.

st coepedtcenusi A1t HAC IPOCTO BaKHO yoepeub X OT MH(IALUH ((PU3UIECKON yTpaThl):

— HEceM Ha JIeTIO3UTHl B OaHKH, BKJIAAbIBAEM B AparolieHHbIe METaJUIbl U B OOIMranuu. Mbl
MOXEM CJIeJIaTh 3TO U OCPeICTBOM (DOHJOBOTO PHIHKA.

J1st npuymmHodcenust 1Sl HAC BakeH OOJBIION JI0XOM, COOTBETCTBEHHO, 9TO: HEABUKHUMOCTD,
aKIMY, KaKk HanOoJee UCTIONb3yeMblii MHCTPYMEHT (POHIOBOTO PhIHKA, BATIOTHBINA PHIHOK, HY ¥ TAKOW
CJIOKHBIA BapUAHT, KaK MPeIMEThl HCKYCCTBA.

Onpenenuirucs HEMHOTO, BO UTO Oy/ieTe MHBECTUPOBATh? BIOpaTh KaKON-TO OIMH MOHPABUB-
IIIAIACS] BAPUAHT, BCE B HETO BJIOKHUTH U XKJATh, WM XK€ B HECKOJIBKO pa3iuyHbiX. Kak mokaspiBaeT
MPaKTHKa, HanboJee ONTUMAIBHO U G€30MacHO ObLIO ObI BJIOKHUTHCS B Pa3/IMUHbIEe KJIACChl aKTUBOB.

3pech npeacTaBieHa oomiasi cxema no JuBepcuuKkanyy (pacrnpeneseHne Bauero noprgens
KaliTaJIOB TI0 Pa3lMYHBIM MHCTPyMEHTaM), KaK OJWH M3 MHOXECTBA BAPUAHTOB KJIACCUYECKOTO
MHBECTUPOBAHUSI.

O aKLMK
B oM aLMmn
0 HEOBMAMMOCTE

Bosnbinas gyactb oTAaeTcs 1noj camble JOXOAHBIE UHCTPYMEHTBI — aKIIMK.

Bropas yacts oTnaercs B MeHee JOXOHbIe, HO MEHee PUCKOBbIE — OOJIUTrallvy.

TpeTbst yacTh OTAAETCS MOJA HEJBUKUMOCTb. BapuaHT BIIOXKEHHS B HEIBUKHUMOCTh MOKHO
3aMEHUTh UTHBECTUPOBAHUEM B JParolieHHbIe METaJLbI.

Ata obIas cxemMa KJIaCCHUECKH MPU3HAHA Kak HanOosee onTuMalibHast. M3 aTol auarpammel
otnaercst OosbIasi YacTh 1oj (POHAOBBI PHIHOK — Oosiee 85%. Mbl He OyaeM BaM JIOKa3biBaTh
XOPOLIO 3TO UM IJI0X0. Perars Bam camum.

Ho uem e Tak npusnekareseH ass1 ((MHAHCUCTOB (POHIOBBIN PHIHOK M YTO OH HaM MO3BOJIsSIeT?

@DOHIOBBIN PHIHOK TMO3BOJISET HAM MPY IMOMOIIM aKIMHA KYIUTh YacTh KaKOro-Jimoo OusHeca
Y MIOYYaBCTBOBATH B YIPaBJIEHUU AAHHON KaMIIaHUEH.
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AKIMM TO3BOJIAIOT TOMyYaTh HaM JIBa THINA AOXOMOB: JOXOAbl OT MPHOBUTM KOMITAHUM
1 OT POCTa CTOUMOCTH.

Oo6nuranum — noay4eHue 10X0A0B B (popMe BBIIIAYMBAEMBIX MTPOIIEHTOB.

HMeHHO n03TOMY CIeIMaIMCThl PEKOMEHIYIOT OCHOBHBIE BJIOKEHUS A€JIaTh B KUK KPYITHBIX
kommnaHuil. Ho nmoroBopum tenepp O BalllMX CTpaxax M COMHEHUsX. Hu 1 KOoro He cekper, uto
BOKPYT' (PMHAHCOBBIX PBIHKOB BUTAIOT CTpAILIHBIE MTPU3PAKU TOJl HA3BAaHUEM CIyXU. A OHU B CBOIO
odepelb POKAAIOT YCTOWYMBBIE MU(BI, TOOOPOTh KOTOPIE B OAMHOYKY HaM ObIBaeT He MOJ CUIY.
PaccmoTtpum Tenepp, 4To ke 3T0 3a 4yJOBUIIA MEIIAIOT HAM CaMOCTOATENIBHO 3aHATHCA TEM, B YEM
MPEeyCIIeBaloT pa3IuyHble OaHKHU U (PUHAHCOBBIE KOMITAaHUHU (HAIprMep, IIEHCUOHHBIE (DOH/IBI).
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Mudbi BOokpyr PHHAHCOBOT0 PbIHKA

1. ®UHAHCOBBII PHIHOK HE ISl IPOCTBIX CMEPTHBIX.

Ecnmu y MeHs HeT niaT BeIcIUX oOpa3oBanuid, ecii 1 B @CDP He yuuics, He OIydan CepTh-
¢ukatel, Ha (prHAHCOBOM pBIHKE (Oy/Ib 3TO (DOHAOBBIN, (PHIOYEPCHBII MIIM BATIOTHBIA PBIHOK) J€J1aTh
HEYero.

Paccmotpum mipoctoii ipumep. Pa3melnieHre aeHer Ha jieno3ute B OaHke (Bce XOTh pa3 Jia
AeJanu 310) U nokynka naes [T ®a — 3To nepBbIil lIar HAYUHAIOIIETO NHBECTOpA.

Dtarbl: onpeesnseM CpoK, Ha KOTOPBIi Mbl OyleM MHBECTHPOBATh. 3aKJII04aeM JOTOBOP C KOM-
MaHuel, IepeBOMM JEHEKHbIE CPEeJICTBA HA CUET, 3a0MPaeM CBOU AEHBI'M C TIPUOBUIBIO U JIyYIIe, €CITH
oHa OyzeT OOJBIION. 4 MPOCTHIX IIara ¥ TaM U TaM a0COIOTHO UaAeHTHYHBI. CIIOKHOCTEH HUKAKUX.
Bce nosnaercs B cpaBHeHuu. BenomuuTe cedst B IEpBOM KJlacce, KOraa Bbl YBHIEH TaOIUILy YMHO-
KEHMS: Ka3aJI0Ch HACKOJIBKO 3TO BCE CJIOKHO M HEPeaJIbHO BblyYUTh. HO IPOIILIO HECKOIBKO BpeMeH!
1 BBl BO BceM pazOupaetech, Bce moHuMaete. TyT uyTh Oosee cnoxHast uH(popManus, HO CyTh Ta Ke.
Ha nepBbiii B3MJ1s11 KQXKeTCsl CIIOKHO, a yepe3 MecsI1a JIBa Bbl BO BCEM TOM yke pazoupaerech. [ naB-
HOE Hayarb.

2. duHAHCOBBIN PHIHOK HECTAOWJIEH U JiepKaTh JEHBIH JIydlle B OaHKe.

Ucropuyeckuii npumep. B 2006 roxy B Poccun B mporiecce TMKBUIAIIME HAXOAUIOCH Oosiee
70 6ankoB. 3a 2008 rox JUIIMIOCH JTULIEH3UI Oosee gecsaTka OaHKoB. O KaKOH-TO HAIEeKHOCTH Cell-
Yac rOBOPUTH BOOOIIE HEe MPUXOAUTCs. Ternepb pacCMOTPUM [IB€ YepHbIE CUTYAIMU: IPUHECTU BbI
JeHbru B 0aHK, U OH 00aHKPOTUJICA, CKOJIBKO BHI monyunte ooparHo? 700 000 pyonet, ecnu y Bac
obL10 6071bI1Ie 3TUX 700 000, TP TOM, eciii OaHK BXOIWJI B CETh CTPaXOBaHUs BKJIa0B. Bropas uep-
Hasl CUTyallvsi: IPUIIUTH BBl K OpoKepy (3auHTepecoBal, K MpuMepy, (pOHIOBBIN PHIHOK U €ro BO3-
MOXXHOCTH), UHBECTUPOBAJIM U TYT BAPYT UTO-TO CIYUMJIOCH C OpokepoM. UTo Bbl 0OpaTHO Moiyya-
ere? Ty xe camyio cymmy. Eciv BBl MHBECTHPOBAIIN IEHBIM B aKIIMW M TIPUHECIH JIEHBI'M OpOKepy,
COCTOsIHHE JIeJ1 OpoKepa Ha BaIllMX JAEHbIaX HUKAK He OTpaxkaercs. Tak Kak JeHeKHbIe Cpe/icTBa Opo-
Kepa XpaHATbCS OTAENBHO OT BAIllMX, YYUTHIBAIOTCS OTAENBHO. CIIy4rch 4TO ¢ OPOKEpOM, 0 BCEM
CBOMM 00$13aTeJIbCTBAM OH OTBEYAET CBOMMHM aKTHBAMM, CBOMM KalUTaJIOM. [IeHbrM Ballly XpaHsaTCs
B pacuetHoii nmanate MMBB, a pacdyetHol nasatel yuapenuresiem sipisiercss Llenrpooank. [Toatomy,
KOTJa Bbl MPHIIUIM K OPOKepY U BalllM AEHBIU B pacyeTHOH nasare, (pakTHYECKH Bbl MX TEPEeBEsIH
B LIb. PacuerHas nanara — 310 HEKOMMEpUYECKasi OpraHu3alvsi, OHa KPeIUTbl HUKAKKE HE BbIJIAET,
MO3TOMY OAaHKOBCKMX PUCKOB BHI 3[I6Ch HE HeceTe aOCOIIOTHO.

Y 6pokepckux (upm, 3aHuMaoIMxcss PopeKcoM, ISHbI'M XpaHATCs B OaHKaxX O(IIOPHBIX 30H,
B lIBeitiapun, Ha Kurmpe, rae gaxe npu caMOM COKPYHIMTEIBHOM KPU3KCE, HAJIeKHOCTh CPEJCTB
rapantupyercs. Tak 4To JeaiiTe BHIBOJIBI.

3. ®UHAHCOBBIN PHIHOK — y/IeJ OYeHb OOTaThIX JIIO/IEH.

Ecmu y MeHs1 HeT HeCKOJIbKMX MUJUIMJIOHOB, TO JielaTh MHE 3[ech Hedero. MuHuMasbHas
CyMMa Jisl OJIHOTO JIoTa, Harpumep, JIykoina — npumepHo 983 pyOnsa. CTOMMOCTb OTHOTO Tast
KoJieOIeTcst OKoJIo 3 THICSY pyOriei, cymma JUIsl BKJIaa B IEMO3UT OKOJIO 1 Teicstum pyOreii. Ha BamoT-
HOM pbIHKE MOXHO OTKpBITh cueT oT 10$. Kak BumHO, nmdphl HearnpeaeibHble U JOCTYIHBIC MTPaK-
TUYECKU JJIsl KaXJOro MHBecTopa. B camom [ene, eciu CMOTpPEeTh OTKyJAa MOSIBUIICSA 3TOT MU,
TO JI0 Meprosia OypHOTO Pa3BUTHSI KOMITBIOTEPHBIX TEXHOJIOTUH Uit IPO(ECCHOHATBHON TOPrOBIIH
Ha BAJIIOTHOM PbIHKE TpeOOBaJICSI BeCbMa CONMIHBINA KarmuTai. Emie B 90-X rogax TOproisi Beaach
10 TeJepoHy M O CETOTHSIIHMX BO3MOKHOCTSIX MOXHO OBUIO TOJIBKO MeuTaTh. Ceifuac JOCTaTOYHO
JIMIIb KJIMKHYTh MBIIIKOH B JIIOOOM TOUKE MUpa, T/Ie €CTh MHTEPHET.

JlaBaiiTe mpencTaBuM, YTO €CTh Y HAC ThICSYa pyOsiel, Lesblid ToA Mbl CMOTPHM 32 PBIHKOM,
WHBECTUPYEM, CTPOUM IpadMKH, HOBOCTH YUTAEM, ITPOJIKCTHIBAEM BCE HOBOCTHbIE KaHAJIbI U T. 1.,
nonyyaeM MUHUMYM 50% nipuObuTn 3a rof. Tenephb npenacraBbTe, YTO HAIlla HAYaIbHAs CyMMa Obliia
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ropaszio 6onbineii. I caoBa mbl onyun 50% npuosuid. Yem ¢ Gosnbliield CyMMBl Mbl HAUMHAEM,
TeM OOJIbIIIe BO3MOKHOCTEN Y HAC MO TIOMYYEHHIO BHICOKOTO YPOBHS JJOXO/A.

C KaxapIM TOfIOM YCJIOBHSI TOPTOBJIM Ha (PMHAHCOBBIX PhIHKAX CTAaHOBSTCS Bce Oosee Jnde-
PaJbHBIMH, a TPEUAMHT OoJiee JOCTYIHBIM. YCTPaHSIOTCS KOMUCCHUM, YMEHBIIAIOTCS CIPE/Ibl, TOHU-
JKaeTcsl MJIaHKa CTAPTOBOTO JIETO3MTa. A Tereph elle ¥ MOOMIBHOCTh: TOProBble MIaTdhOpMbI CKa-
YMBAIOTCS B HOYTOYKH, CMapT(OHbI, TUIAHIIETH U Bbl yKe He 00s3aHbl MPUBS3BIBATHCS K CBOEMY
padouemy mecTy.

4. D10 crpamHbil puck. POHIOBHIN PHIHOK MOXOK Ha Ka3WHO W MPUOBLITL BOZMOXHA 32 CUET
TOTO, YTO KTO-TO BBIMTPAJ Y KOrO-TO, OOMaHyJ1, TOT IIPOUTPAJT X OCTAJICSI HU C YEM.

CoOTBETCTBEHHO, y OIHUX OOJblIe, y APYrux Menbine. Mcropudeckas cnpaBka. CtaTtrcTuka
¢ 1980 roga o coOTHOIIEHUIO BEIMYMH (PUHAHCOBBIX akTUBOB K MUpoBoMy BBII. C 80-ro rosa Benu-
YyrHa (PMHAHCOBOTO AKTUBA HEYKJIOHHO PACTeT. DTOT POCT BO3MOXEH B IPUHIIMIIE TOJIBKO 32 CUET
TOTO, YTO Ha OJWH TOJIBKO (DOHIOBBINA PHIHOK MPUXOAUT MOCTOSIHHO HOBBHIM KaruTail. He u3-3a Toro,
YTO KTO-TO KOTO-TO OOMaHyJI, a 32 CUET TOT0, YTO Ha TOM K€ BAJIIOTHOM PHIHKE MUPOBBIE OaHKH KPYT-
JIOCYTOYHO TOKYTAIOT U MPOJAIOT BATIOTY /JIsi BHEIIHETOPTOBOM JIESITEbHOCTH, OOMEHa yCIIyramMu
MEX/1y CTpaHaMU M MEXAYHAPOIHOTO IBIKEHUS KaruTasa.

«Popekc — pyseTKa, TOIBKO MPeCcTHKHas.» [{71s1 UTphl B pyJIeTKY HYKHa TOJIbKO ynada. [ crie-
KYJISIIAA BTIOTON MIOMUMO YyZIaul €CTh CAaMOJMCIMIUIMHA, MaTeMaTUIeCKUe U SKOHOMUYECKHE pa3-
PabOTKM U TIOKA3aTel, YeJoBeuecKasi ICUXOJIOTHsl, KOTopasi Ha IPOTSHKEHUU BEKOB OCTAeTCsl HeU3-
MeHHOU. M ri1aBHOe, OCTaloTCs ToCyJapcTBa C UX BaMOTOM. [ToKa cylecTByoT OHH, TIOKa pa3BUBAETCS
MX 9KOHOMUKA, MBI He OcTaHeMcs He y fiell. Bot yxe 6onee 300 sier cymiectByoT oupxu. Y Bo BceM
Mupe OMpkeBasi TOProBJIsl AKIMSMH, BATIOTOW M TOBAPAMU TOJIB3YETCsl OONBIION TMOIMYJISIPHOCTBIO.
[ToaToMy cKakeM KpaTKo o Oupxkax.

[MpeumyiiecTBa OMPKU — BHICOKAsI HA/IE)KHOCTD. Besl IesITebHOCTD peryiaMeHTHpOBaHa, OMpika
CTPOro KOHTPOJIUPYETCsI TOCYTAPCTBOM M HETOCYJaApCTBEHHBIMH OPraHAMH.

BricTpoTa coBepiieHus ciesiok. [IBa KJIMKa MBIIIKON — YTO-TO KYIWJIM WM YTO-TO TPOJAJIH.

Marble 3aTpatbl, 0COOEHHO TIPU CPABHEHUH CO CAETKAMH C HEABUKUMOCTBHIO.

[Inpokuii CrIeKTp MHCTPYMEHTOB, KOTOPbIE MOKHO UCIIONb30BAaTh.

5. ®opekc — camblil pUCKOBAHHBIN U3 (DMHAHCOBBIX PHIHKOB.

Ha BamioTHOM phIHKE NIepeceKaloTCsi HHTEPECH OrPOMHOTO KOJIMYECTBA YYACTHUKOB M TIOTOMY
KaXeTcsi HEeBO3MOXHBIM TIpe/ICKa3aTh M3MEHEHUsI KypcoB BamioT. ExeaHEBHBI 00bEM TOpPIoB
Ha peiHke Popekc coctapisieT 3—4 TpusumoHa goiapos CIIIA, 4To B pa3sl TPeBOCXOAUT 00BEM TOP-
TOBJIM Ha (DOHIOBOM PBIHKE 10 BCEMY MHPY. A 3TO 3HAUUT, YTO MIPOCTOMY MHBECTOPY MPOIIIE 37eCh
UTpaTh, OH B OOJIBINEH Mepe 3aCTPaxoBaH OT AEUCTBHIA KPYITHBIX UTPOKOB, KOTOPBIE MOTYT «IIOUTPATh
B CBOIO OYOKY>».

K Tomy ke, moKymast BAJTIOTY Pa3BUTHIX CTPaH, y BaC MOSIBJISETCS FAPAHTHSI 3TOTO TOCYapCTBa,
MIOCKOJIBKY B ICTOPUH BTIOTHOTO PHIHKA HE OBUIO HU OHOTO CITy4asi, YTOOBI AEHEKHbIE 3HAKU KPYTI-
HBIX TOCYAAPCTB 00ECIIEHUBAIIUCH A0 HYJIsI, KAK MOXKET MPOM30MTH C aKIUSMU JaKe CAMbIX KPYITHBIX
MUPOBBIX KOPHOpPAIMA TPH UX OaHKPOTCTBE.

Ha ®opekce oquHakoBo 3(h(heKTUBHO MOKHO 3apadaThiBaTh Kak Ha pOCTe KypCOB BAJIOT, TaK
Y Ha UX MaJIeHnuu (U1l cpaBHEeHUs: Ha (hOHAOBOM pbiHKe PP 3ampereHo ToproBaTh BO BpeMsl KpH-
31ca Ha MAJICHUH aKIIUK, TIO3TOMY Tpeiephl BHIHYKICHBI TEPIIEIMBO BHIKUIATH BPEMEHHBIX OTKATOB
BBEPX, YTOOBI COPBaTh CBOM HECKOJIBKO MYyHKTOB).

JlioGoii OU3HEC CBA3aH C PUCKOM, MOCKOIBKY HEBO3MOXKHO MPOCUMTATh KAXKAYIO CUTYAIHIO.
Ho ot MHOroro tperiaep Bce ke 3acTpaxoBaH Oarogapsi OTIAKEHHBIM CHCTEMAaM.

CraB aKTUBHBIM YYaCTHUKOM BAJIIOTHOTO PHIHKA, YEJIOBEK 3aCTPAXOBBIBAETCS OT 0e3pab0THIIbI
Y OT HaYaJIbHUKA-CAaMOIypa M OT HeAOYMKOB-TIOAUMHEHHBIX. CaM ceGe XO31H U TOCHIOIHH.

Wtoro, HanpammBaeTcs BBIBOA: U3 BCEX MHCTPYMEHTOB MHBECTHpPOBaHUS, POpEKC — caMblii
JIMKBUJHBIN U ONTUMAJTbHBIM.
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Haneemcs, 4ro Bamm coMHeHMs MO MOBOAY MHU(OB paccesyiuch U Bbl MPOJOIIKUTE YMTATh
AaJblLe.
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IJIABA 1. MUPOBBIE ®PUHAHCOBDBIE PBIHKHA

Wrak. Bel yXe Mony4nim HEKOTOpOe MpejicTaBIeHre 00 MHBECTUPOBAHUM U TeTeph MepeiieM
K paCMOTPEHUIO MUPOBBIX (PMHAHCOBBIX PHIHKOB.

PuHAHCOBBII PHIHOK — 3TO PHIHOK, HA KOTOPOM IOKYMAIOTCSA U MPOAAIOTCS (PUHAHCOBBIE
MHCTPYMEHTHI U MX IIPOU3BOJIHBIE.

Paccmotpum ceemenmet gounarcosoezo puirka.

Cy1iecTByeT MHOXECTBO CETMEHTOB (PMHAHCOBOTO DBIHKA, MX KJaccu(puKanui, pa3OMBKa
1o BUJaM. Ml pa3zdepeM JIHIIb HaM HeOOXOIMMBbIE YeThIpe CErMEeHTa, MMEIOIIHE OTHOIIEHHE K PBIHKY
dopekc 1 3apadaTbIBaHUIO HAa HEM JIEHET.

IlepBblii cerMeHT (PUHAHCOBOTO PbIHKA — ITO
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Poinok pukcupoBannoro aoxojaa Fixed Income

Ito peiHku ['KO (peku [NocynaperBennsix Kasnaueiickux Oomurarmit).

JI71s1 9ero cTpaHbl BHITyCKaloT oomuraimu ? EctecTBeHHO, 4TOObI B35ITh JIeHer B 1or. Jlo Heas-
HEro BpeMeHU CaMbIMU HaJIeKHBIMH, BHICOKOJIMKBUIHBIMUA U JOXOIHBIMU OOJUTAIIUSIMUA CUUATAIIMCH
oomurarmu CIIIA. Ceiiyac Majio KTO yBepeH, 4TO OHU caMble JIMKBUIHBIC, HO TeM HEe MEHee PacCMOT-
PUM BHIBI TUX OOIUTalU.

Oo6muramum CoenuneHnbix 1lItatoB AMeprk.

— 1 Bug obmuranmii — donzocpourvie — Treasury Bonds (Tak HasbiBaeMble B MPOCTOPEUbU
«OOH/IBI»).

Onu BhIITycKatoTcs B oOpamierue Ha 5-15-30 ner. HavanpHash CTOMMOCTh OTHOW OOJHMTraliiu
ot 1 miH. gomutapoB CIIA. JIoXOMHOCTb TIO JAHHBIM OOJTUTAIIUsM COCTABIISAET OT 2 N0 5% TO/IOBBIX.

— 2 Bua obnuranmii — cpeonecpourvie — Treasury Notes.

Onu BeIMycKaloTCsA B obparenre Ha 2-5-10 met. HayanpHass cCTOMMOCTDh OJIHOW OOJMTralidu
ot 1 teic. nosutapos CIIA. JIoXoqHOCTb 110 HUM TOXke OT 2 J10 5% TrOI0BBIX.

— 3 Bua obnmuranmii — kpamxocpounvie — Treasury Bills.

Onu Beinyckaiotcst B oopanienue Ha 13-26-52 nepenmu. HauanpHas croumocts ot 1 ThIC. H0M-
napoB CIIIA. Treasury bills — 310 GecnpoiieHTHbIE [IeHHbIe OyMaru ¢ JOXOIOM B BHJE JMCKOHTA
(CKMIKM): TO €CTh MBI CETOJJHSI MOXeEM KyIMUTh T-b HOMMHAJIOM B THICSUY JOJUIAPOB IO 1IeHe, HAIPH-
Mmep, B 960 nomtapoB. Yepes 13-26-52 Hepenu Mbl OJIYYUM HOMUHA B ThIcsiuy JosuiapoB. CooT-
BETCTBEHHO, pa3HUIIA 3/IeCh HE B MPOIIEHTAaX, a B TOM, CKOJIbKO MBI 3apadoTaiu — 40 gommapoB. 1o
Y COCTABJISIET HaIly JOXOJHOCTb.

Kak Tonpko pacrer Treasury Bonds u Treasury Notes 10 3—4%, 3T0 npuBIeKaeT KPYyIHbIX
MHBECTOPOB K MOKYNKaM 3TUX Oymar. OOmuraiuy CKynaoTcs. A 3T0 BeIeT K TOMY, U4TO PacTeT CIIpoC
Ha JIOJIaphl, motomy 4to Kynuth oomurarmu CILA 3a py6mnu, 3a éBpo WIH 32 TYTPUKH Mbl HE MOXEM.
MbI MOXeM KyNUTh OOJIMIaliiu, eciu y Hac ectb B Haymuuu pomtapsl CIHIA. Jlonapbl HAUMHAOT
CKymaTb — JI0JUIap pacTeT B LieHe. VIHBecTopamu ke 311ech SIBISIIOTCS: IPABUTENLCTBA, ICHTPOOAHKH,
MIeHCHOHHBIE (POH/IBI U T. 1. To ecTh 3TO OpraHu3anuy, 3aJa4a KOTOPBIX, BO-TIEPBbIX, MAKCUMAIIBHO
COXPaHWTh KaITUTal, a YK€ BO-BTOPBIX, — €r0 MPEyMHOXHUTb. TO €cTh IJIaBHas 33j1a4a 3/1eCh — 3TO
CTOIPOLIEHTHAS HA/IE)KHOCTb.

Takum 00pa3oM, MOBTOPUMCS: KOT/Ia PacTeT AOXOAHOCTb, YTOOBI KYIIUTh 3TU OyMaru, HyKHO
CBOIO HAIIIOHAJIbHYIO BTIOTY (HeHy, I0aHH, IPaXMbl, PyOJIH. . . ) IPEeBPaTUTh B aMEPUKAHCKHUE TOJTaphl
Y y’Ke Ha HUX MPUOOPECTH JOITOCPOUHbIE Ka3HAYECKIE OO aIiH.

Poct noxonHoctu 1o Treasury notes u Treasury bonds (popmupyer poct aMmepukaHCKOro Joi-
Japa, IOTOMY YTO OH YKpPEIUISIeTCs 3a CUeT BO3pOcHIero cripoca. Mier orpoMHbI IPUTOK AEHer
B aMEpUKAHCKUH gosutap. Ha 3Ty 3akoHOMEpHOCTBb CTOUT 00palaTh BHUMAHHUE NP paboTe Ha PhIHKE
dopekc.

BriBoa: Treasury pacrer = $ nomiap pacrer

Crnenyiomui cerMeHT —
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Tosapusbiil ppiHOK — Commodities
(HA3BIBAIOTCH €eIle «<KOMMOJIaMH»)

Ha ToBapHOM pbIHKE TOBAapHl HE B YMCTOM BHJIE TTPOJAIOTCS, a TPOJAIOTCS KOHTPAKTHI HA HUX —
(bprouepcl.

dbrovepc — 370 OMPKEBON KOHTPAKT HA MOCTABKY TOBapa B OyayIlieM Ha orpeaeIeHHYIO 1aTy
¢ (PMKCHPOBAaHHBIM OOBEMOM U IIEHOM.

PaccmoTpum OCHOBHBIE TPYTITIBI TOBAPOB, KOTOPHIE BPAIIAIOTCS HA 3TOM PhIHKE:

[NepBas, HanOoIee BakHAs, — SHEPTOHOCHUTENH (ra3, HeTh).

JlparorieHHble MeTaJUTHl (30J10TO, TJIATHHA, cCepedpo).

IIBeTHBIE MeTaUIBI (MEAb, OJIOBO, AJIIOMHMHUIA).

[MumeBsie TOBaphI (MsICO, 3epHO, MOJIOKO — JTI00AsI MTUIIIEBKA).

Msrkue ToBaphbl, WM KOJIOHUANIbHBIE (Kode, yaid, caxap, Tabak, XJIOMOK, areTbCHHOBBIA COK,
Kakao), KOTOpble paHee 3aBO3WINCh U3 KOJoHUM). K HaM aneiabCHHOBBIM COK, KCTAaTH, MOCTYIAeT
B BUJIC 3aMOPOKEHHBIX OTPOMHBIX KyOOB B pedpeskupaTopax 1mo Moplo, 3aTeM Y HaC pacMOpaKUBa-
I0TCS1 9TH TJIBIOBI, COK pa30aBJisieTcsl BOJIOM, a MbI TIOTOM HJIEM B Mara3uH U ¢ paloCThIO BCE ITO MOKY-
1aeM ¥ IbeM.

JlaBaiiTe IOCMOTpPUM, KakK e IIeHbl Ha TOBAPHOM PBIHKE MOTYT TOBJIMATH HA KypC aMepHKaH-
CKOro Jo/j1apa.

Beipocrna y Hac 1ieHa Ha HepTh — 4TO TIporcXoauT ¢ nostapom? JlaBaiite pazoepemcs.

Haunewm c Toro, urto takoe He(p1h. [JoObiBat0T 11 HePTh B AMepuke? UyTh-uyTb. A OTpebisieT
Awmepuka MHOro? MHOro. AMeprika norpeoser BooOie 0oblie BceX HepTh B Mupe. A 1oObIBaeT
Bcero Jiuiib 25% ot notpednenus. 75% aMmeprKaHIIbl BHIHYXKICHBI MTOKyNath 3a npenenamu CIIIA.
Korma pacrer 1iena Ha HedTh, M3 OIOKETa PacTyT PacXofpl sl 06orpeBa momenieHun u T. 1. [pu
OOJIBIIUX PacXofax MPUOBUIL MEHBINIE B SKOHOMHKE. DTO TepBasi LIerovKa, KOTopas BIUSIeT Hera-
THUBHO Ha KypC aMepHrKaHCKoro fojuiapa. [Tonumaere, i1a, moueMy aMepUKaHIIBI TaK JIIOOAT OXOTHTCS
Ha TEPPOPHCTOB B HE(PTEAOOBIBAIOLINX CTpaHaxX ?

Bropas nienouka, KoTopasi HETaTUBHO BIIMSIET HA CTOMMOCTb aMEPHKAHCKOTO JIojuiapa, — 3TO
TO, YTO MOAOpOXaia HedTh, OAOPOKAT OCH3MH, MOMEHTAILHO, COOTBETCTBEHHO, BBIPOCIIA TIeHA
Ha JOCTaBKY TOBapa B Mara3uHbl U, COOTBETCBEHHO, TOXe BbhIpOca MHGIAIMS B cTpaHe. MHpmsams
B CTpaHe BeJIeT K 00eCIICHUBAHUIO HAIIMOHAILHON BAJTIOTHI.

TpeTbst HeraTuBHAA IIENIOYKA — 3TO: MOAOPOKaIa HeTh, MOAOPOKAT OCH3MH, MTOIbEXAJ, COOT-
BETCTBEHHO, aMepHKaHell [[)KOH 3ampaBUTh CBOU IMATUIMTPOBBIN KU, 3anpaBul. [Togbexan B Mara-
3WH — B KapMaHax OoJIbIlie HET JICHET, YTOOBI KYIUTh TY e OYepeJHYIO IJIa3MeHHYI0 rTaHesb. OTciona
TaJieHre TIOKYTAaTeTbCKOTO CIIPOca U 3aMe/lJIeHue SKOHOMUKH.

CoOTBETCTBEHHO, KaK MbI BUIUM, JIOJUIAp TAJaeT, €M [IeHa Ha HepTh pacTerT.

BoiBon: He(pTh pacter = $ majgaer.

Tenepp 1aBaiiTe MOCMOTPUM 30JI0TO.

Beipocria 1eHa Ha 30710T0, 4TO ¢ OakcoM mpou3onio? Beero nqBa BapuaHTa.

MOo:xHO ycnblllIaTh MHEHHS, YTO BCE 3aBUCUT OT 30Ji0Ta. be3 Hero Hukyma. Mim gpiyTt, ero
ensT, ero BKayibiBaloT B BeHy. [llyTka, koHeuno. Ho HeKoTOpbIe oM AyMaloT, YTO JOJUIap MPUBSI3aH
K 30i10Ty. Her — ero naBHO yxe oTBs3ainu U npussAsaiu K BBILL

HauHneMm ¢ 30/10TOBaIIOTHBIX 3ar1acoB. YBEJIMYMBAETCS 3010TOBAIOTHBIN 3anac. B ®opt Hokce
B AMepuke yiexut 150 ToHH 3050Ta. Y Hac no Bceit Poccun packugano 100 ToHH. 3anac Har crpa-
terudyeckuil. B Ypyrsae 5 ToHH 3050Ta siexkut. Beipocia croumocTs 30510Ta, 150 TOHH nogoposkaio,

100 TOHH MoOPOkaJo v S5 TOHH Noopoxkaio. Yro uzamenmiocs? Huuero, notomy 4Tto BbIpoCia CTo-
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MMOCTb, & He KOJIMYECTBO 30JI0Ta. 30/10Ta OOJIbIIIE HE CTaIM, K IPUMEpY, TaluTh B Amepuky. [Ipa-
BUIbHO? CliejoBaTesIbHO, 31€Ch MBI 3Ty IIETIOYKY pacMaTpuBaTh HE MOXEM, YTOOBI KaK-TO PhIHOK
pearupoBaj Ha 3TO.

Bropas nenouka. I'ne y Hac 6omnbiiie Bcero noosBaiot 3o0mota? B Adpuke. Kak B Adpuke
#uByT? Hukak. He tak mm? Ilouemy? IloTomy 4TO 9KOHOMUMKA HE pa3BUTa B IpuHLMIE. TO ecTh HEeT
9KOHOMUKH Kak TakoBOW. EcTh mpocTo-HampocTo Tynas go0bua v Mpojaxa 3TOro BCero J100bITOro
30i10Ta Aajbiie. COOTBETCTBEHHO, 3TY MPUBA3KY MbI TOXKE PACCMATPUBATh HE MOKEM.

Kaxk e Torna Bce-Taku 3071070 BimsieT? 3/1eChb Mbl JOJIKHBI CMOTPETh Ha /IBa 00BbEKTa MHBECTHU-
IIWIA: €CTh MHBECTHULIMH B 30JI0TO U €CTh MHBECTULIMH B A0OJUIaphl. TO ecTh, Kak TOJIBKO [IeHa Ha 30J10TO
HAYMHAET PacTH, JIIOAW CTApAIOTCs KyNMUTh celvac, MOKa ecTh Takash BO3MOKHOCTb, U UJET OTTOK
KanuTaja U3 aMeprKaHCKOro J0J11apa B 3010T0. To ecTh aMepUKaHCKUI 10JUIap 34€Ch TOXKE MO 1aB-
JIEHHEM, TTOCKOJIbKY BCE MHBECTULIMM HAIIPABJIEHBI HA CKYIKY 30/10Ta. [l0/171apoB CTAHOBUTCS MHOTO
B HAJIMYUH — HUKOMY HEHY)XHbIe OYMaKKH.

BriBoz: 301010 pacter = $ magaer.

[TpuHIMI SAceH.

Ha sTi npuBA3KY CTOUT CMOTPETH, TaK KAK OHU IIPSIMBIE, BCET/IA €CTh 3aBUCUMOCTD. [IMHaMuKa
LIEH BJIMSAET Ha KypcC A0J/UIapa.

LIBeTHBIE METaJUIBI, TUIIEBbIE U MATKUE KOJIOHUAJIBHBIE TOBAPHI HUKOMM 00OPa30M He OKa3bl-

BalOT BJIMAHWA Ha KYpC aMEPUKAHCKOIo JoJjijiapa.

Crnenyrommii cermeHT (pMHaAHCOBOTO PbIHKA —
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®onpgosbii peiHOK. Stock Market

Stock — akums. Market — ppiHOK. Ha (hOHIOBBIX phIHKax 0OpariaiTcs, MOKYIMaoTCs U Mpojia-
10TCs1 TIeHHBle Oymaru — 11B: akiwum, oOmuramumu.

Axknus — 310 neHHas Oymara (I1B), Bbimyckaemasi Ha HeOMpeJeNieHHbI CPOK OOpaIleHus
U Jlaolias ee Biaiesblam Mpagso:

— Ha TUBHUJCH/IBI;

— Ha IIPaBo royuoca;

— Ha CHEKY/ISALMI0, BO3MOXXHOCTb €€ MOKYIaTb-IPOAABaTh;

— Ha JIONMI0 COOCTBEHHOCTH KOMIIAHUHU TIPY €€ JINKBU/IAIHY.

AKuus 3aKperuisieT rnpasa BiIaeNblieB Ha MOMy4YeHHe YacT MPUObLTA MPEeIIPUATHSI, KOMIIa-
HUM B BUJIE AUBUJCHIOB, a TaKXKe ylpaBieHre KoMiaHuei. Moxem u Mbl KyniuTb 10 akuumii u cripsi-
TaTh B YEMOJIaH — HE MOEM, TIOTOMY UYTO aKIMsl cefiuac — 3T0 Oe3[0KyMEeHTapHasl lieHHas: Oymara.
ITO HY)XHO AJ1s1 0e30MaCHOCTH M, BO-BTOPBIX, NMPEJCTABbTE, YTO OJHA aKIMs — 3TO JIMCT A4, a ecTb
KOMIIaHUH, B KOTOPBIX HECKOJbKO TPWJUIMOHOB akIMi. COOTBETCTBEHHO, HECKOJIBKO TPUJLIMOHOB
JIMCTOYKOB 3aHUMAJIO Obl LIEJIBI aHTap MakyJaTypbl, KOTOPbIA HY)KHO XpaHUTb, Oepeub OT BJIard
Y MBbIIIed. DTO CAUIIKOM Joporo. [Toatomy akius — 3To 6e310KyMeHTapHas Oymara, 4To yIpoIaer
ee XpaHeHHe, pacyeThl, Bce oneparmu 1o Heil. [ToatoMy Ha (pOHIOBOM phIHKE YIOOHO Aenarh To,
Ha 4eM 3apadaThiBAIOTCS JEHBI'M — U3MEHEHNE KYPCOBOW CTOMMOCTH 3THX LIEHHBIX OyMmar.

BhIBalOT aKkimy MepBOro 3IIeNOoHa, BTOPOTro U royOble (DUIIKH, TaK Ha3bIBaeMBblE, — CaMble
HaJIe)KHbIE, KPYITHBIE, U3BECTHbIE KOMIIAHUH, KOPIIOPALIUHU.

BosbpmeMm, k npumMepy, 10XOOHOCTh akluid ['a3ripoma 3a pasnuuHsle rofpl. B oguH ron akumu
KOMITaHUM MOT'YT TIOKa3bIBAaTh BBICOKYIO JOXOJAHOCTb, B KAKOK-TO IOl MEHBIIYIO, a B KAKOK-TO, MATKO
rOBOPsi, BOOOIIE HUKaKylo. Tenepb BCIOMHMM IPAaBWJIO O JAWBEPCH(HUKALIMKI, O TOM, YTOOBI CBOM
noptdens pazduBaTh Ha akuuu, oonuranuu. He Hy)XHO Bech cBOM MoOpTdenb BKJIaAbBaTh B OHY
U Ty e LIeHHyI0 Oymary. Paz0eliTe Ha pa3invHble KOMIIAHUH, HA pa3JInYHbIe [IeHHbIe OyMaru, YToObl
CHU3UTH BO3MOXHBIE pUcKU. 1o kpaiiHell Mepe, pa3 B roj nepecMaTpuBaiite cBoi Noprdesb NHBe-
CTUPOBAHMUS.

Bce Bbl, HaBepHOE, CIIbIIIAIM MHEHUE aHAJIMTUKOB, KaK ONTUMUCTOB, TaK U IIECCUMHCTOB, YTO
Hac, TaKk WIM MHaye, KIET BIEpean pocT. A, COOCTBEHHO TOBOpsi, Mouemy? MBI yke y3HaIIU, 4YTO
(poH10BBII PHIHOK pacTeT U3-3a MPUPOCTa KaluTala, HOCMOTPUTE KOJMYECTBO YACTHBIX MHBECTOPOB
3apyoexxom: B Kutae Tam mopsinka 80 MJIH. 4esioBeK, M BOT JaHHbIE MO Poccru: Ha CeromHsIIHUI
AeHb y Hac OoTKpbITO nopsaaka 700—=800 TeicsAY CYETOB, T. €. TOBOPUTh O KAKON-TO MOMYJISIPHOCTU
(ponioBoro ppiHKa y HaceneHust He npuxoautcs. Ilpu stom k 2015 roay npu nogjepxke rocynap-
cTBa rnpowusorties npupocT 1o 15 nporenroB ot 2009 roga. ITosToMy pacTeT KOJIMYECTBO YaCTHBIX
BKJIQ/IYMKOB, UJET NPUTOK KanuTasa Ha (DOHJOBBIM PHIHOK, (DOH/IOBBIN PHIHOK pacteT. Bropoe, uto
XOTeJIOCh OBl 371eCh JI00ABHTH, IaXxe y roimyObIxX (puiliek nmoreHmnuan pocra ceiiyac 6omee 100%. 1o
TOBOPUT O TOM, UTO Ccelyac aKLMU HEJI0OLCHEHBDI.

Tak 4TO e U3HYTPH NpeacTaBsieT (POHIOBBIN PhIHOK.

®oHIOBBII PHIHOK — 3TO HAOOp Oupk. VX MoxeT ObITh HECKOMNBbKO. Y Hac B Poccun Hanbornee
nonynspHsle U KpynHsle 1se: MMBB u PTC.

MMBB - 310 camas GoJbliias Hama otedecTBeHHast Oupxka. 90% Bcero Toproporo o6opora
MPUXOIUTCS UMEHHO Ha Hee. 90% c4yeToB OTKphiTOo MMeHHO TaM. MMBB momysisipHa cBoei OnupkeBoi
YacThIO.

PTC - 310 BHEOUpKEBasi YaCTh U CPOUHBIA PHIHOK ((hhIOUEPCHI M OMIIMOHBI). 37eCh B OOJIbIIEH
CTerneHu paboTaloT MPOpeCCUOHATIbHBIE YYACTHUKU U PE3UICHTHI.

[Tmoc MMBB — 3T0 BO3MOXHOCTh MapXKHHAJILHON TOPTOBIIH, T. €. padoTa ¢ 1uieuom. Eciu
roBoputh o Tmocax PTC, To celiuac y ”HBECTOPOB MOSBUJICS JOCTYI K MHOCTPAHHBIM AKIUAM HHO-
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CTPaHHBIX KOMITAaHWM, IOTOMY 4TO HA JIaHHbII MOMEHT I10 3aKOHOJATEJILCTBY 3TO HEBO3MOKHO. To
€CThb HEBO3MOXKHO, HO HE MIPOTUBO3aKOHHO.

Uro xe u3 ceOs BHYTpH npeacrarisieT ¢horaoBas oupxa. Ectb pacuernas nanata MMBB, e
XPaHSITCS ISHbI'M MHBECTOPOB, €CTh HALIMOHAJIBHBIN LIEHTD, T/ie XpaHsATCs LeHHble Oymaru. Eciu bl
PelIMIM MPoJaTh Kakue-TO LeHHble Oymaru, MO0 perIii UX KyIUTh — BCE 9TO 3aHUMAET 100
CEeKyH[1pl. KJIMpUHIOBBIN HEHTpP 3aHUMAETCsl CBEPKOW JAHHOM CHEJIKU.

Bce 3t1 opranmuzanmm 06ecrieunBaoT HaJeKHOCTh Ha POCCUIICKOM (DOHJJOBOM PBIHKE.

Bormpoc: MOXHO I caMVM TIPUIATH Ha OUpKYy HaKynuTh ceOe akumii? Henbss. [loromy dto
TOproBath Ha OMpxke 0e3 OpoKepa HEBO3MOKHO TO 3aKOHY. Pa3 Tak, TO HYXHO MOIOWTH OOOCHO-
BaHHO K BBIOOpPY camoro 3toro Opokepa. Ha uTo 3mech criemyer oOpaTuTh BHUMaHUE, Ha Kakue
MOMeHTHI? Bo-miepBbIX, Ha JUIEH3UI0. [lesTenbHOCTh OpoKepa JHMLIEH3UPYETCsl U KOHTPOJMpPYETCs
rOCYAapCTBOM U BHETOCYIapCTBEHHBIMU KOHTPOJIMPYIOIIMMU opraHaMmu. [louHTepecyiitech, ecTb u
y Opokepa nurieH3us. HopmanbHblil Opokep 3auHTepecoBaH B Bailel mMprObUTH. Tak ke ecTb ele
PEUTUHTH, KOTOPbIE TOBOPAT O HAJEKHOCTU TOW WJIM MHOM KOMIIAHWU. DTU PEUTHHIH CO3JAITCS
BIIOJTHE O(PUIIMAJIBHO Ha YPOBHE rocyaapcTBa. AAA — BBICOYAWIINIA PEUTHHT HA/I€KHOCTH.

Bpokep moxer noxckasaTh yIauHOE TOProBO€ pelIeHUE, CTPATeruio, IOTOMY YTO HalpSMYIO
3aMHTEPECOBaH B Baiel mpuobln. Takxke KaueCTBEHHBIN OpOKep MOKET MPEJOCTABUTh pa3InvHbIe
BO3MOKHOCTHU COBEPUIEHUSI CIIEJIOK: 110 3BOHKY, I10 MUHTEPHETY, Yyepe3 cMapT(OH Ha IPOrpaMKe.

Bpokep Gepet Ha ce0s1 TATOTHI OOIIEHUSI C HAJIOTOBBIMU CITYKOAMH, SIBJISSICH BAIlIMM HAJIOTOBBIM
areHToM.

Ho Ha poHI0BOM pBIHKE JEHICTBYET Macca BCETro, YTO Mbl OTHOCUM K ee MuHycaM. Hanpumep,
BhIIes1 Yydaiic v cKazas, 4To 3TO OUYeHb XOpollasi KomrnaHus. TyT ke ee akIMy NOIpOCyH, a Yepes3
MecsIIl OKa3aJIoCh, YTO Ta KOMNaHus 0aHKpoT. Takue Bemy, HanipuMep, Ha Popekce He POKAaThI-
BalOT. DTO OYEHb OOJIBIION M JMHAMUYHBIN PHIHOK, M HA HETO JISHCTBYET 3HAUMTENILHO MEHbIIE (pak-
TOPOB. TO Aaxe U Xopomo. MOoXHO CIIOKOWHO padoTaTh U 3apadaThiBaTh JeHbIU. Ho 00 3TOM 4yTh
TO3KE.

B 1792 roxy Bocemb GpokepoB 13 Bemmkoopuranuu npruexam B Helo-Hopk, ycemich B TeHeK
1oj1 OOJIBIIMM JEPEeBOM Ha YOJUI CTPUT U IOTOBOPUIIMCH, KAKMM 00pa3oM OyIyT OCYIIECTBIISATH Olle-
palyy 1o Kyrie-mpojaxke meHHbIX Oymar. Tak OHM OpraHM30Bad TaM OMpPXKY B TOM BHIE, B KAKOM
oHa cymiecTByeT u ceronHs1. HaseiBaetcst ona New-York Stock Exchange (NYSE). O6br4HO ee moka-
3BIBAIOT 10 TEJIEBU30PY, KOTAA TOBOPAT MPO BHICOKME LIEHbl HA HE(Th WM HAOOOPOT HU3KUE, WIIH
TOBOPST, UTO Be3/Ie KPU3HUC, BceM TU10x0. KakyT, Kak TaM B 3aJie MallyT pyKamu, OyMaKKH BaJISIOTCS
Ha Moy, BCe KpHUar, XBaTaloTCs 32 BOJIOCHL. DTO KUBas OMpKa.

B 1971 rony B CIIA 06bl1a oprann3oBaHa nepsast feKTpoHHass oupxka — NASDAQ, kotopas
CIIEMAIM3UPYETCS HA TOPrOBJIE AKIUSIMHU BRICOKOTEXHOJIOTMYHBIX KOMMaHMiA. To ecTh Bce, UTo CBA-
3aHO C BbICOKMMM TEXHOJIOTUSIMUA — UHTEPHET, KOMIBIOTEPHI U T. J1. — 3TO Bee Topryercsi Ha NASDAQ.
Ota OMpka, MO CyTH CBOEH, MPE/CTABIIsSIET OIPOMHBIN CepBep, KOTOPBI CBOAUT BOESJMHO 3asIBKU
Ha TIOKYIKY-TIPOJIaKy BATIOTHI, BbIIaBasl MOKYIATesIM U MPOJABLIAM, CHHXPOHU3UPYS U PETUCTPU-
pysd. NASDAQ, 1o cyT, — 3TO OrpOMHBII KOMIIBIOTEP, KOTOPBII BCe Jenaer aBTomaroM. Ecnu
Ha NYSE npucytcTByIoT o, kKotopsie Kpuuat: «[lokynaio!» «IIponato!», To 31ech Bce aBTOMaTH-
YECKHU.

B kaxmoii cTpane cymiectByeT cBosi (hOHIOBas OMpka, a Ha KaKA0i (pOHIOBOI OMpXke — CBOM
MHJIEKC.

B CIIIA - 310 Dow Jones Industrial Average (DJIA 30).

B EBpo3one — 310 Hemenkuil uaaekc DAX 40.

B Bemmko6purannu — 1o nnnekc FTSE 100 (Financial Times Stock Exchange).

B fAnonuu — s3to nagexkc NIKKEY 125.

B Poccun, coorBeTctBeHHO, — nHaekcsl PTC, MMBB.

UYro Takoe MHIEKC M YTO OH HaM MOKa3bIBaeT?
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Nuaexc — 310 cymMmma CTOMMOCTH OfIHOM aKIIUK N-TO KOJIMYECTBA KOMITAHU.

B cBs13U ¢ (pMHAHCOBBIM KPU3HUCOM JIIOIU CTAHOBSITCS O0JIee rpaMOTHBIMH. B HOBOCTSX Havyaau
MOKAa3bIBaTh JIMXUE MHAEKCHI U T. JI., BPOJIEe HE y HAC OJIHMX BCE IJIAYEBHO, Be3/e 10x0. Ham ropopAr:
«Ceronns ungekc oy Ixonc ynan Ha 300 myHKTOB 10 oT™MeTKH 8.465...» Tak BoT, 8. 465 nyHKTOB
HU 4TO MHOE, KakK 8. 465 10/71apoB, KOTOPbIE OTPAKaIOT CYMMAapPHYI0 CTOUMOCTb TPUILIATH KPYITHEH-
mmx kommnanuid Amepuku. To ectb akiwmii. Basuim ogHy akuuio bounra, ogny Ixxenepan Moropc,
JkeHepan DNeKTPUKC U APYTUX, CIOKWIM BMecTe U nonyumid 8 465 nosuiapa. 9To U €CTb UHAEKC
Hoy IxxoHca.

Tak *e 1Mo copoka KpyImHeWIuM KoMmnaHusM ['epMaHuy pacuuThIBAeTCS HEMEIKUN MHIEKC
DAX 40. I'epmanusi — MOTOp BCell €BPOIENCKON SKOHOMUKH U €€ UHJIEKC, COOTBETCTBEHHO, SIBJISI-
ercs maBHbIM B EBporte. 1o cra anmmiickum komnanusam pacunteiBaetcss FTSE. NIKKEY — o cra
ABAJIATH TATH KOMITaHUM SnoHuu.

CoortBercTBeHHO, korna uHiekc Jloy [IxxoHca pacter, YTo Mbl BUIUM: CTOUMOCTDb aKLIMH, BXO-
ASIUX B TPUALATKY KPYMHEHIINX, YBEIMIMBAETCS, KAKasI-TO aKIMs U3 HUX HAYMHAET CBOW POCT.
ITO 3HAYMT, YTO KTO-TO €€ MOKyMaeT. M moKymnamT ee, KOHEUHO, 32 aMepUKAHCKUI Aoytap. YToosl
KYIUTb aKIIMM aMEPUKAHCKUX KOMITAaHUIA, BHaYaJle Hy’)KHO KynuTh Oakc. CretoBatensHo, oy J[IxoHc
pacret u ykperuisiercs gosiap. DAX pacrer — yperuisiercst eBpo. FTSE pacter — ykperuisiercst pyHT.
NIKKEY - iieHa.

Takas npuBs3Ka — CTaHAApTHAsA. YKpeIulsieTcsl MHIEKC — yKperuisercs Bamora. Haeke — 3to
TMOKa3aTelb JIeJIOBOW aKTUBHOCTHU. TO €CTh HACKOJIBKO ceivac B CTpaHe XOPOIIO JIMOO IO0XO.

BeiBon: DJIA pacrer = $ pacrer.

Ho =e Bcerna sta 1enovka padoTaeT OIHO3HAYHO, TIOTOMY KakK MpH YCJIOBHUSIX (PUHAHCOBOTO
Kpu3nuca OY€Hb 4YaCTO KalluTall 6C)KI/IT nu3 (bOHIIOBOFO PbIHKA U YXOOUT B HAJTMYHOCTD. To ectb BMecTO
aKIMI TIOKYMAIOTCS A0JUIapbl. AKIIMM MPOAAIOTCS, TOJJIaphl M3bIMAIOTCs. B 9TOM ciydae ObIBaeT Tak,
YTO BO BpeMsi (PMHAHCOBOTO KPU3KCa Mbl BUAUM O0OpaTHYIO NpuBs3Ky: [loy J[)koHc mamaeT — posuiap

pacrer. Ho 310 HEcHCTEMHO.

UYerBepThiil cErMEHT (PUHAHCOBOT'O PHIHKA — 3TO

21



H. A. Jlon6enko, A. A. Jlonbenko. «Kak cpyouts muimon Ha ®@opekc. HacronbHast kHura onurapxa, wii ®opekc s
YalIHUKOB»

BaroTHBIN PBIHOK

Currency (Bamota), Foreign Exchange Market —wmex/1yHapoqHbli1 BATIOTHBIN PHIHOK, Yallle
uMeHyeMblil Kak Popekc. Ha a3ToM pelHKe OKynaeTcs U npojaercs BajoTa. Bamora — camblil JIMK-
BUAHBINA ToBap. [103TOMy BaJIIOTHBIN PIHOK — CaMblii BRICOKOJOXOAHBIN PHIHOK. Bo BpeMsi kpu3uca
He uJIeT 00BaJI BAIOTHI, a JIUIIb YBETMUUBAETCS BOJTATUIBHOCT BATIOTHI. A 9TO MPEAINoiaracT UHBe-
cTOpaM OOJIBIIYIO JOXOAHOCTh OT UX BIOKEHUH.

B 1971 rony rpymmna LleHTpoOAaHKOB pa3iMyHBIX CTpaH 00pa3oBajia CeTh M0 OOMEHY MacChl
BAJIIOTHI, YTOOBI HE TIEPEBO3UTD JIEHBIM Ha BaroHax. JTo IU(pPOBasi ceTh, B KOTOPOH MPOUCXOAUT
OoOMEeH BAIIOT MO KypCy, KOTOPBIN ycTaHaBIMBAIOT LIEHTPOOAHKM pa3iMyHBIX CTpaH. DTO U CTAIO
HazbiBaThcss FOREX. UyTh no3xke TyAa NMpUCOSIUHUINCh KOMMepUecKre OaHKH, TPAaHCHAIIMOHAITb-
Hele kopriopatiuu (THK), maeBbie (poHIb1, THBECTUIIMOHHBIE KOMITAHUM U CAMble KPYITHBIE XOJIAMHTH,
Y MAJUTMOHBI TPEIepoB Mo BceMy Mupy. B pe3ynbrare oOpa3oBasiack rpoMaiHasi CeTh, KOTOpasi 3aHU-
MaeTcsi 0OMEHOM BamioThI. Jlasiblile MOsIBIIIMCH K PYITHbIE KOMMepUYecKre OaHKH. BpoKepsl 3aK1i04aioT
Ha Pa3IMYHBIX YCIOBUSIX JIOTOBOPHI C KOMMEPUYECKUMH OaHKaMH, KOTOpbIe UMEIOT MPSIMOI BBIXOJ
Ha FOREX. B pe3ynbrate, puznueckoe JIMIIO UMeeT MPABO 3aKJIIOUYUTh JOTOBOP yke ¢ OpokepoM
Y 3aHUMAThCSl KYIUIEH-TTPOIaKeN BaIIOTHI.

Yem 3anumaercs peiHok FOREX. 3nech HEeT oT/iesbHbIX BaIIOT. 3/1€Ch HENb3sl KYIIUTh TOJIBKO
€BPO WJIM TOJIBKO JOJJIAp. 3[€Ch yYacTBYIOT BAIIOTHBIE NIapbl. OT 3THUX BATIOTHBIX AP BBITEKAET IPO-
cTasi Belllb: OJJHA BAJIIOTA B IMape pacTeT — Apyras aBTOMAaTUYECKW MafaeT, a pa3HHIA — MPUObLIb
Opokepa. KoHBepCHOHHBIE Orepaliiy Ha BAJIIOTHOM pbIHKe momydrin Ha3Banue Forex (FX). Dto
cokparenre ot Foreign Exchange (mHocTpanHbIii oOMeH). Eciu 6parth onpenenerne Popekca Kak
TaKOBOT'0, TO 9TO — TEJIEKOMMYHHUKAITMOHHAS CETh, KOTOPasi CBSA3BIBACT BCe OAHKU MHUPA.

Hy v Tak kak 3eMHOH 1ap KpyIJIblil U YacOBBIE M0sICA CMEILEHBI: KOTIa OIHU YCHYJIH, Apyrue
IIPOCHYJIMCh, — Mbl BU/IUM JBMKEHHMSI HA BATIOTHOM PBIHKE: KOTUPOBKY JIBUTAIOTCS 24 Yyaca B CYTKU
C TIOHE/ISJIbHUKA TO MATHUILY. YBaxaromuye ce0s: OaHKUpPBl B CyOOOTY M BOCKPECEHbE OTABIXAIOT.
[Toromy HIKe MOKaxkeM rpadguk mopeosvlx ceccuil.
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Toprosbie ceccuu

| Toproeas 30Ha Hauano Topros | Konel, 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

Bpems B Tabiuie JaHO MOCKOBCKOE.

INepBoii HaunHaeT paboTy Azmarckasi Toprobas ceccusi B Tokno. CreayonmmMu IpoChIaloTCs
eBpoIeiilIbl, ocre yero HauuHaetca npikenre B Heo-Mopke. M nocnemnas — THXxookeaHcKas Top-
roBasi Ceccusl.

Asmarckas 1 AMepHKaHCKasi CECCUU CUMTAIOTCSl HanOoJiee arpecCUBHBIMMU, TO €CTh B 3TO BpeMs
BO3MOXHBI HauOoJiee CUJIbHBIE ABUKEHUS Ha PhIHKE.

EBponeiickass ceccust oTaMvaercss OOJbIIMM O0OBEMOM CHeIoOK. EBpoma oTKpbIBaeTcs
B0 ®Ppankdypre-Ha-MaitHe 1 yepe3 vac oTkpbiBaercs JIongoH (B 10 yrpa). IMeHHO ¢ nmpuxonom
JloH/10Ha ABMKEHMS Ha PIHKE CTAaHOBATCS OoJlee MacIITAOHBIMH.

TuxookeaHCKast TOpProBasi ceccrsi O4eHb CIIOKOWHAsI M Ha Hel OCOOBIX ABMKEHHIA HE TPOHCXO-
JUT.

Ha crbike ceccuil Jiyuyiiie BCEro TOproBble ONepaluy He MPOBOIUTh: YBEINUYMBAECTCS PUCK U3-
3a HEONpeIeIeHHOCTH M CaMoro OOJBINOTO IBMKEHUSI Ha PhIHKE. BonaTuiibHOCTD 9Ta OBIBaET OpOM
BecbMa HeoOocHOBaHHA. HOBHYKaM B 3TO BpeMsl HE PEKOMEH/1yeTCsl BbIXOJUTh Ha PHIHOK.
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BaJsroTHble napsbl

Tenepb pacCMOTPUM nsiMb OCHOBHBIX 8ANI0OM.

Awmepukanckuil jomnap — USD

Enunas EBporneiickas Bamora — eBpo — EUR

Bpuranckuit gyt — GBP

[Beiapckuii ppank — CHF

SInonckas riena — JPY

[ovemy 3T MSITh OCHOBHBIX BamioT? [I0TOMy Kak Ha HUX IPUXOIUTCS] HAUOOJIbIIIEe KOJIMYECTBO
CHeJIOK. V1 SKOHOMUKY 9THX CTpaH Haubosee pa3BUTHI.

[o onuHOUYKE BAOTHI Ha PHIHKE HE TOPIYIOTCS, OOBEAMHSIOTCS B Mapbl. [IpuMepHO Tak 310
BBITJISIINT:

EUR/ USD

KotupoBka — 4t0o 310? DTO CTOMMOCTH SIUHMIIBI OJHON BAMIOTHI (0a30BOI1), BBIpaKEHHAS
B €/IMHUIIAX JIPYroy BaJIIOThl (KOTUPYEMOM).

B nannom ciyyae EUR siBnsiercst 6a3oBoii Bamotolt, USD-kotupyemoit. 1o obopamnas komu-
posKa.

B BamotHbix mapax, B kotopeix USD crout Ha nepBom Mmecte, Hanpumep, USD/ CHF, sta
KOTUPOBKA OyJeT npsimMont — npsimas komuposka. 3aeck USD — 6a3oBas Bamora, CHF — kotupyemast.

Oo6parHas KOTHPOBKA

EUR/ USD

GBP/ USD

IIpsiMmasi KOTHPOBKA

USD/ CHF

USD/ JPY

Kpocc-kypce

GBP/ CHF

Kpoc-kypc — BamoTHas niapa, rae AoJuiap He y4acTBYeT.

Psniom ¢ BasmoTHON napoii Mbl BCeraa BUIUM KakKe-To HU(pPbl, BbIpakeHHbIE B MyHKTax. [Tosic-
HUM:

1 myHKT, OH %€ | MOUHT, OH ke | MUIC — 3TO MUHUMAJIbHOE U3MEHEHUE 3HAYeHM S LIEHbl. MBI
B JTI0OOW MOMEHT MOXEM MOCMOTPETh KOTUPOBKH 110 BAJIIOTHOM Mape M BCeraa yBUAUM 2 TCHBI:

Ilepsas uena — 1.2500 — bid — 310 npodasrca.

Bropas uena — 1.2503 — uena ask — ato nokynka.

B onuH 1 TOT ke MOMEHT MOXKHO JOPOTO KYIHTh U JIEIIEBO MPOAATh, U HA0OOPOT.

Paznuity mexay stumu tieHamu cocrapisieT 0.0003 — 310 u ecth 3 myHkTa. COOTBETCTBEHHO,
0.0001 — 1 myHkKT. 1 mar — 1 myHKT.

Pasnuia Mexay 11eHOM NOKYIKY Y MPOJaki HAa3bIBAETCSI CHPeJI, TO eCTh MpUObLIb OpoKepa,
KOTOPBII HAM MPEIOCTABISIET JOCTYIT HA BATIOTHBIN PHIHOK. Kak TObKO MBI OTHAM OpOKepy MpUKas3
KyIUTb WIK IPOJATh, Y HAC TYT Xke cripes oroOpanu. HeBaxHO Kakast cenka, NoNoXUTeIbHAS W
oTpULIaTEIbHAS.

CranpaptHblii 00beM cpeacTB 1iist Bhixoa Ha peiHOK POPEKC 310 100 000 eguumi 6a3o-
BOW BaJIIOTHI, KOTOpble Ha3blBAOTCA — 1 J0T. TO ecTh CTaHIapTU3MPOBAHHBI KOHTPAKT paBeH
100 000 epmnuiiam Gazosoit Bamothl. Ho 100 000 $ ecth He y kaxmoro. M 4toObl OCYIIECTBUTS,
Haripumep, okynky EUR Ha 6a3oBoii mape EUR/USD Ham HyXHBI CTO ThICSY JI0/UIAPOB Ha CUETe.
Jlns1 ocTyna Ha PhIHOK BCEX JKEJIAIIIUX, CyIlecTBYeT KpeauTHoe miedo 1:100.

PaccMoTpum BapuaHT CAEIKM Ha MOKYIIKY.
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pMRPICE EUR /Ush
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Puc.1 EUR/ USD, caenka Ha OKYIIKY

Bot y Hac ectb KOTHpOBKa, TaiiM, mpaiic. B3suim BamoTHyto nmapy eBpo/nomiap. [locmorpenu
KoTupoBKy — 1.2500 B 10: 00 yTpa. KoTrpoBKa HaM roBOpUT: CTOMMOCTb €JUHUIIBI OJTHON BAJTIOTHI,
BbIpa’KeHHAs1 B €AMHULAX APYTOi BAJIIOTH — KOTUpyeMol. ba3oBasi BasmoTa 31ech €Bpo, KOTUpyeMas —
nomnap. To ectb B 10 yacoB yTpa 3a oguH eBpo faoT 1 gomuiap 25 mneHtoB. B 3ToT MOoMeHT Bpe-
MeHH, ecii 3a 1 eBpo natot 1.25 nommapa, To crangapTHbIA KOHTPAKT 100 ThicSY eBpo OyIeT CTOUTh
125 ThICSIY JOIIAPOB.

IMocmorpemn mMbi kotrpoBKy B 18:00, oHa Oyner 1.2590. To ectb misg 18:00 cripaBemmBoe
paseHcTBO Oyner apyrum. To ectb 100 000 eBpo B miecTh 4acoB Beuepa Oyaer crouts 125 900 mon-
JIapoB.

Kakum oOpazom MBI MOXeM Ha 3ToM 3apadortarh? V3HauajbHO MBI HE 3HaeM Kyaa IieHa
cobpanacs, 1o ecth B 10 yrpa. Kotrpoka 1.2500. Yto nenats? Hamprmep cMOTpUM SKCTpPEHHbIN
BBIITYCK HOBOCTEH, I7ie HaM TOBOPSIT: «...K OeperaMm AMepuKy MprOIMKaeTCs yparad, KOTOPBIH Xyxke
Katpunsi B 500 pa3! BocbMasi cTernieHb CI0KHOCTY TPUCBOEHA. . . Bce MekcuKaHcKre HeTsHbIe I1aT-
dopmebt 3akpeiThl. HedTh He mo0biBaeTcst BooOIe. Hoswiit Opiiean IMKBUAUPOBaH. KUpIbIk MOTHBIN
Amepuke.»

To ectb MbI cuntaeM, uTo skoHOoMuKe CIIIA Oyner HaHeceH KpynHbi ymepd. Cuuraem Tak
B JiecATh yTpa. MBI mofaraem, 4To KOTHPOBKA JOJUIApa JAOJDKHA MaaTh, TO OMIIb €BPO MO OTHOIIIE-
HUIO K JIOJJIApy JOJDKHO pacTu, yKperatbes. Otaaem npuka3 «BUY», KynmuTb 6a30ByI0 BAJIOTY.
UYro Ttakoe npuka3 «BUY»? B necats vacoB yrpa y Hac 100 000 eBpo crosar 125 000 monmapos.
UYarnra BecoB ypaBHOBEIlIEHA. B 3TOT MOMEHT Mbl HE MOXEM KYIUTh €BPO KaK TAKOBYIO, B YUCTOM
BUJIE ¥ TIOUTH W3 OAHKOMATa JOCTaTh 3TU CTO THICSY eBpO. MBI MOXEM JIMIIb Yally BeCOB, KOTOpast
B naHHbi MoMeHT — 100 000 epo: 125 000 momtapos — mpuxath k cede. To ecTh ceiiuac Mbl IpH-
Ka30M Ha ITOKYIIKY ITPH:KMMaeM ofiHy 13 va BecoB. [Ipukazom «BUY» mbl nokynaem 100 000 eBpo
3a 125 000 nomnapoB. Y Hac Ha pykax npukara yaima BecoB — 100 000 eBpo Mbl Kynuu.

[Tpoxomut Bpems. B 18:00 Beuepa cMoTpuM KOTUPOBKY: 1.2590 11 cMOTpYM OUepeTHOM BBIITYCK
HoBocTell. Ham roBopsT: «Yparan npeBpaTWicsi B TPOIIMYECKUI IITOPM, Bbilasl 10%/1b. B HoBbiii
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Oprean 0OpaTHO BCe BEPHYJIUCH, 3aceTUINCh. Bee matdopMel CHOBa Havam 0ObIBaTh He(pTh. Bee
310poBO. Bee 3ameuaresibHo.»

MBbI cunTaeM, 4To KOTUPOBKA EBPO HE MPOJOJIKUT CBOM POCT U JoJiap OoJIblie najiaTh He OyeT,
Mbl otiaeM npukasz «CLOSE» — 3akpbiTh crenky. [Ipuka3z «CLOSE» o3HavaeT, 4To Mbl OTIIyCKaeM
Yanry BECOB, TO €CTh MbI JIOJKHBI BOCCTaHOBUTDH paBHOBecre. «CLOSE» o3HauaeT oOpaTHyI0 KOH-
BEpTaLMIO BAIOTHL. TO €CTh 3TUM IPUKa30M Mbl uTo JesnaeM? Y Hac Ha pykax 100 000 eBpo, Mbl ux
oopatHo npogaem. [Mouem mpomaem? 3a 125 900 nomtapo. Ckoibko TuniocoM y Hac? 900 nonnapos
4yrcTol NMpuoObLA. B nanHOM mpumepe 1ieHa mpomaraia 90 myHKTOB. A 1 MyHKT MPUHOCUT TPUOBI-
a0 10 gonnapos npu 1 Jote.

Cpagy ams1 cebs1 OTMETBTe, KOT/Ia MBI TTOKYTIaeM, I7ie TUTIOCOBAsI 30Ha, a rie MuHycoBast. Jliodast
KOTHPOBKA BBIIIIE TOUKM BXOZIa HA TIOKYTIKY JaeT aeHer. JIiobass KOTUPOBKa HUKE — JEHBI'M OTHUMAET.
C 3TUM $SICHO: KYNIWJIH MOJIETIeBIIe — MPOJAITH MOI0OPOKE.

Kak 3apaGotarth jieHer Ha TIaJIcHUu TIeHBI?

t Price

| 5004

43— — —

|
|

Y
T

ou: 00 3100 +(ME

Puc.2 EUR/USD, caenka Ha npogaxy

Bosbmem TOT ke rpadmk. Taiim, mpaiic. EBpo/monnap. IIpocHynuck nopasblie, yToO Bce
aeHeru 3apabotath. Bcramu B 4 ytpa. Ilocmorpenu kotupoBky — 1.5000. B 4 wyaca ytpa
3a 100 000 eBpo gator 150 000 pomtapoB. CMoTpum EBpoHBIOC, T/ie HAM TOBOPAT: «3a MPOLLTYIO
Houb BO Ppanimu coxrmu 6.500 apromobuneit! [Tmoc coxrnu B bpioccene, bepnune, B Jliokcem-
oypre! B A¢unax yro tBopurcs!» U 1. a.

Msl cuutaem, uyto B EBpo30oHe, B mpuHLMIIE, BCE IUIOXO. BOT-BOT HauHeTCsl rpaxaaHCKast
BoiiHa. Mel 31ech otnaem npukas «SELL» — npogate 6a30By10 BaOTY. TO €CTh 3TUM NPUKA30M MbI
npogaem 100 000 eBpo, a Ha pykax y Hac 150 000 momnapoB. bBonbluas nayka o BbICOTE: OKOJIO
30 cm. Ceituac cTraHeT sICHO, OTKyAa JeHbru OepyTcs. [lasblie 1eHa OnarornoiayvHo magaeT BHUS.
Cmotpum KoTHpoBKY B Te ke 18:00 — kotupoBka Ha ypoBHe 1.4790. To ecTb B JaHHBII MOMEHT
Bpemenu 3a 100 000 eBpo aator 147 900 nosuiapoB. TyT ke B 11IECTh YACOB BeUepa BBIXOAUT Ha CLIEHY
Hukons Capkosu 1 3asBisieT: «Pe0siTa, Mbl moiMalii BCex 3a4MHIIMKOB Oecriopsiaka. Beex nmocagunm
B TIoppMy. Koro-Tto Bbiranu. M BooOiiie, 3T0 Bce MPOTUBHBIE KYPHATIOTH JIUIIHETO HAOOITAIN: TaM

BCEro-To napa apadboB HAIMJIKCh, HECKOJIBKO BUTPUH pa3omiv U Bce. HUKaKo# rpaxaaHCKON BOMHBI
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He Oyper. [Ipueskaiite kK Ham oTAbIxath.» U T. 1. Bee 3amevarensHo. Hukakoii BoviHBI He Oyner. Bee
XOPOIIIO, BCE MO KOHTposieM. Bee 310poBo. 3aBTpa OOBIYHBINA padOUMii ICHb.

CoOOTBETCTBEHHO, MBI CUMTAEM, UTO BPsiJl JIM KOTUPOBKM €BPO MPOOIKAT MaaaTh. Mbl 37ech
otnaeM npuka3 «CLOSE» — 3akpbiTh crienky. Cefiuac mpoucXoauT oOpaTHasi KOHBEPTALUsI BATIOTHL.
To ecTb MBI JOJKHBI BOCCTAHOBHUTH OanaHC BecoB. Temeph Ham HyxHO Kynutbh 100 000 eBpo.
U 1o kaxoii nene? [To 147 900 ponnapos. Y Hac Ha pykax 150 000 gosmapoB. Mbl OT Hee OTCUUTHI-
BaeM 147 900 nomnapoB 1 y HaC OCTAJIOCh UTO-TO B KapMaHe. A umeHHo — 2 100 nosuiapos. [Tpunimn
SICeH U TPOCT.

Tak BOT, He ObUIO OBl 3TO Tak 3I0POBO, eciv Obl OAHK HaM HE JaBajl KPSOUTHOTO TuUieda
B paszmepe 1:100, Gmaromapst yemy Ham He HYXHO y cebs Ha cuery nopaepxkuBars 100 000 eBpo,
100 000 gosnapoB U T. 1. To ecTb HaM JOCTaTOYHO Ha TOPrOBOM CYETY UMETh CYMMY B CTO Pa3 MEHb-
nryo. OTcekaem qBa HOJs — notyvaeM Beero Jimiib 1000. st Toro, utod cka3zath «BUY» mo koTu-
poske 1.2500, To ects kynuth 100 000 eBpo 3a 125 000 nonnapos, Ham gocTaTouHO UMeTh 1250 1o1-
JIapoB, IJIsI TOTO, YTOO OTKPHITH CAGNKY C TAKOH JOXOIXHOCTBIO.

Ortciona jaaum orpezeneHne, YTo TaKoe Mapxa.

Map:xka na peinke POPEKC 310 — cTpaxoBoi 3aJ10T Ha NEPUOJ OTKPBITOIN CAEIKU.

HonyctumMm, y Hac Ha aeno3ute 5 000 gosmapoB u Mbl otaanu npuka3 Ha BUY no kotupoBke
1.2500. Ms1 kyniuu eBpo 3a 125 000 gomapoB ¢ yuetoM KpeauTHoro rieda — 1 250 mosuiapos.
10 1 OyAeT Mapka — Ta cyMMa, Kotopast OyJeT 3aMOpOKeHa Ha CUETY, ITOKA Mbl He 3aKPbLITH CAEJKY.
N3 5 000 nommapos 1 250 gosuiapoB MBI He CMOKEM TPOraTh, TIOKa cliesika He 3aKkpbita. CBOOOIHbIC
cpeacrBa 3 750 nosutapoB — Ha HUX Mbl MOXEM €€ OTKPbIBATh MO3UMLMHU. A MapXky Mbl TpOraTb
He cmokeM. Kak Tosbko mbl otnanu npuka3 «CLOSE», y Hac 3Ta cyMMa niepeTekaeT B IENO3UT, TUTI0C
CBOOOJIHBIE CPEJICTBA, ILTIOC TIPUOBLIb, KOTOPYIO MbI 3apadotanmu. 3apadoranu, gomyctum, 900 non-
JIapoB, cieioBatesibHo OyeT 5 900 moyuapoB. 3aX0TeNu CHATh, 3aXOAUM B JIMUHBIN KaOWHET, IMUIIIeM
3asIBKY Ha BBIBOJI CPE/ICTB, B 3asIBKE Ha BBIBOJ] CPEJICTB YKa3bIBaeM JIMUHbIA OAHKOBCKUH CYET, KyAa
TMIepeBECTH JICHbI U, TNOO0 3T0 BeO-MaHu. [lenbru ¢ HazHaueHueM 1uiatexa FINANCIAL HELP coot-
BeTcTBEHHO NpuxoaAaT Ha pacueTHslil cueT. FINANCIAL HELP — chunancoBass momomp — noka
3akoHofaTeibcTBOM P® He BMeHsiercst kak noxon. [loka. Eie He Bce raiiku 3akpytwid. [Tostomy
€cJM BbI, B MpHUHIMIE, narpuoT Poccun, To Moxere 3aruatuth 13% u cnats criokoiiHo. He Oyner
HOYBIO HUKTO NMPUXOAUTH. [1o Houam komMapsl He 3aMyyaiot. Ho, 1o cyTu, Ham Moka BBITOJHO TaKoe
TMIOJIOXKEHNE 3aKOHOJIATENIBCTBA: 371eCh Mbl CBOOOIHBI CAMU pellaTh, IJIATUTh HaM HAJIOT WM HET,
B OTJIMUME OT (DOHAOBOTO PHIHKA, IJIe HAJIOr0OOIOKEHNE 00s3aTeIbHOE U aBTOMATUYECKOE.

Io Sell cpazy nomersTe, UTO nAKOCOBASL 30HA HUKE OTKPBHITHS OPAEPa, MUHYCOBASL — BHIIIE.
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Stop-Loss, Take-Profit

To ectb 3aMevaTesbHO, Koraa ckazan Sell, a 1ieHa cpasy pyxHyna u jana npuOsuts. He Bcerma
Tak ObiBaeT. Ckazanmu Mel 31ech Sell, Kax bl MyHKT BHU3 J1aeT Ham rutiocoM 10 GakcoB. A Kaskabiid
MYHKT HaBepx AaeT munyc 10 6akcoB. A munyc 10 6akcoB otkyna 6epetcsa? C Hamero genosura. To
€CTb, ec1 Mbl cka3aiu Sell, a ieHa yckakasia BBepx Ha 500 myHKTOB, S00 yMHOXUTbh HA MUHYC JECSITh
pasHo 5000 nomnapos. Ha cuety Houb. [171s1 TOro, 4T0OBI TAKOTO HE OBUIO, CYIIECTBYET EKTPOHHOE
orpannveHre yObITKOB. TO ecTb MbI MOXeM 3apaHee MpoIucaTh LeHy, P KOTOPOH y HAC CAeNKa
3aKpOETCsI AaBTOMATOM, €C/i Oy/yT pa3BUBAThCSl COOBITHS HE MO Haiemy creHapuio. CuntaeM, 4To
teHa 1.5060 151 1aHHOM CAENTKU SIBJISIETCSI KPUTUUECKOU, UTO €CJIM PhIHOK TOUJET JI0 TOM OTMETKH,
ckopee Bcero noaaut Ha 500 myHKTOB. A Ham 3Toro He Hy:kHO. Ha 3Ty 1ieHy MoXkeM MOoCTaBUTh
opnep, kotopsiii HazbiBaeTcss CTOII-JIOCC, STOP-LOSS (ctom, yObITOK!). DTO 3/1eKTpOHHOE Orpa-
HUYEHUE YOBITKOB. TO €CTh, KaK TOJBKO PHIHOK JOMIET 0 STOW OTMETKH, Y HAC 3aKpOETCs CAENKa
MHUHYCOM, HO C TEM MHHYCOM, KOTOPBIA MbI [UIsi ce0si CTPOrHO3UPOBAJIH, TIOTOMY YTO 3TO JIydIle,
yeM MuHYC 500 yHKTOB.

Ho Tak:xe, Kak Mbl OrpaHUYMBaeM YOBITKH, TAKKE Mbl OTpaHUUMBaeM U pUObUIL. Takoi opaep
naspiBaercss TEMK-TTPO®UT (Take Profit) — 3a6pats, 3adukcupoBarh npuobuis. To ecTh aBTOMA-
TOM CJIeJTKa 3aKPbIBAETCS ¢ MPUOBLTHI0. OOBIYHO BOBHUKAET BOIPOC, 3aUeM NPUOBLIb OrPaHUYNBATD.

Paccmotpum n1Ba BapuaHTa: onuH 0e3 TelK-mpodura, pyro ¢ TeUK-mpouToM.

Price

time

TyT Mbl ckazamm npogath SELL, ruocoBasi 30Ha BHM3Y Ha pUCYHKE, MUHYCOBasi BBEPXY.

B nepBom ciydae mbl noctaBwiIM TeHK-Mpo@gUT SO MyHKTOB, TO €CTh HAa PACCTOSHUM ILIIOC
50 myHKTOB NOCTaBWIM TeWK-Npoput. Bo Bropom ciyyae Telk-nmpout He nocraBwid. Cuutaem,
YTO HaM Ha/I0 Bce cpasy ¥ MHoro. Ham Hano cpasy 8000 myHKTOB, 4T00 1ieHa mpomia. «Yero Bary
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katatb? B 00111emM-To MBI clofia 3a IeHbraMu MpHUIuIn.» OOpaTruTe BHUMaHUe Ha BpeMsi, 371eCh Mbl I1Ie,
Ha niepBoM pucyHke? B mmoce. To ecth MbI 3a6pasiu ceon 500 mouiapoB. 3aech (BTOPON PUCYHOK )
Mbl 11e? Msrko Beipaxasich, B MuHyce. [IpaBia, OH TeKyIMid, TEKYLIMI MUHYC Ha JaHHbIA MOMEHT.
Ho B mobom ciyuae muHyc. MHaue roBopsi, TelK-npout — 310 cuHuia B pyke. OcoOeHHO mpH
BBIXOJIE€ IAHHBIX, KOT1a PHIHOK OBICTPO ceOs1 BeneT. To ecTh BBIXOIAT IaHHBIE, 3/1ECh [IeHa MOXET HaXo0-
IOUTHCS MUHYTY U B 3TY MUHYTY HaM He JIayT BPYYHYIO 3aKPBITh CIIEJIKY M Mbl MOXEM JAyMaTb ellle,
a CTOMT JIM 3aKpbIBaTh. MOXeT ObITh KaK pa3 OHa Jajibllle MPOBAIUTCS U OyAeT HaM IUTIOC OOJbIIe.
Teiix-npogbum NMO3BONSET 3a0UpaTh 3/1€Ch U cefUac, U Ty MPUObLIb, KOTOPYIO MbI 3apaHee CIIPOTHO-
3UPOBAJIH.
Hwke paccMoTpuM aBTOMaTHUYECKHE OTPAHUYUTENN YOBITKOB.

®

o ———

15600 QuyLimit
| @

15560 Shop Loss

Puc.1 Cron-nocc aist opnepa Ha MOKYIKY
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| 3640

LBBOO{

Puc.2 Cron-nocc ans opaepa Ha Ipogaxy

CymiectByer Takoe nonsatie kak CBOIL. CBon — 3710 1u1ata 3a nepeHoc Mo3uLUK Ha CIeaylo-
umi feHp yepe3 Houb (00:00 no I'punBuuy). CBorl, B IpUHLMIIE, 3aBUCUT OT PA3HOCTEW YUYETHBIX
CTABOK Pa3HBIX CTPaH.

NOK ‘A3 cp Ped N7
b
Se ~-S. 2§ 5 2,68

+ 2.C¢

e

e 52K

Buy

Bort y Hac noHezienbHUK, BTOPHUK, Cpejia, 4yeTBepr, naTHuia. Cyo00Ta 1 BOCKpeceHbe BBIXOI-
HOW. PeiHOK He pabotaer. [Jomyctum, Mbl otnaim nipuka3 BUY. CunTaem, 4To 1eNbio SBISIETCS BOT
3T0T ypoBeHb. Clofa AOMKHBL A0iTH. HeBaxHO, CKOJIbKO BpeMeHU Tynaa OyneT LieHa uaTu. Baxha
1elb. BakHO, 4TO 3TO paccTosiHME JI0JKHA 1IeHa MPOUTH U 37iech Mbl 3akpoemcs. [1o Bpemenu 3to
MoxeT ObiTh Mecsill. COOTBETCTBEHHO, €CJIM Mbl KYITHJIM M OCTABWIIM CHEJIKY 4epe3 HOUb, TO €CTh
00:00 no 'puHBHYY, ¢ Hac OaHK 3abupaeT MO0 aaetr Ham JeHbru (ecim BUY, To cBOIT MITIOCOBOIA,
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ecau Sell -MUHYCOBOM, HO €111e 3aBUCUT OT KOHKPETHOM BAJTIOTHOW Mapbl, HO JAIOT BCETJa MEHBIIIE,
yeM 3a0MpaloT; CITUCOK CBOIIOB MMeEETCs y Kaxkaoro Opokepa Ha caiite). CMOTpUM: eBpo/aoiiap —
BUY - 0.26, 1. e. Ham aanyT 1wmoc 2.60 1o/uiapa 3a TO, YTO Mbl NIEPEHECU CAEKY Yepe3 HOYb.
Hanbine nonwm — cHoBa 2.60 gomnapa. Co cpejibl Ha YeTBEPr CBOI HAYUCIISIETCS] B TPOMHOM pa3Mepe
ruiocoM B 7.80 tomsiapa (Miim ¢ MMHYCOM, €CJT MbI TIOCTaBWIIM Ha riponaxy). Hy u ¢ ueTBepra Ha nisit-
Huiy 2.60 nosutapa. [Touemy cBom co cpelpl Ha YeTBEPr HAYMCIsETCsl B TpoHOM pasMepe? [erno
B TOM, YTO 32 CyOOOTY U BOCKpPECEHbE CBOI He OepeTcs. A OONBIIMHCTBO JIIOAEH OCTABIISET CACITKU
KaK pa3 — TakM Ha Heziemo. B KoHIe Henenu ux, Kak MpaBuiio, cpyoatoT. s Toro, 4ToObl MOUMETh
C TpelaepcKoi OpaThu JIeHbIM 3a Cy0O0Ty M BOCKpECEeHbe, COOTBETCBEHHO, 32 Cpely ¥ YeTBEPr CBOII
HAYKCIIsIeTCs: B TpOMHOM pasmepe. C MATHUILY Ha TIOHENIENTbHUK CBOM OepeTcs OIUH.

Ecmm 61 Mb1 ckazamu Sell u octaBuiIM cOenKy yepe3 HOUb Mo I pUHBUYY, C HAC crivcayiu Obl
5.2 6akca. Cpena-ueTBepr, COOTBETCTBEHHO, B TPOMHOM pazMepe — 15.6 momiapoB. 3abupaior Bce-
raa 6omblie, yem faiot. CBOII, B 3aBUCUMOCTH OT BTIOTHOM MApbl U OT TOTO, YTO MBI JIeJIaeM, TTOKY-
raeM WM IpoJaeM, JIaeT 00 TUTI0COBOM, JIMOO MUHYCOBOM cBoII. JInOo ¢ Hac 3abuparor, OO0 HaM
HAYKCIISIOT.

3/ech Mbl PACCMOTPEJIM BapUaHT, KOT/Ia MBI 3aXOAMIM BpyuHylo. [locMoTpenu, pemmnu mpo-
natb, Haxanu Sell. BoiBaer Tak, 4To 1ieHa He HpaBUTCs. To eCTh CMOTPUM Ha Hee, a OHa Hac He ycTpa-
uBaeT. Hu nokymnarb, HM mpojiaBaTh HE XOTUM.
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OTii0:keHHBIE Opepa

Cy1miecTByIOT YeThIpe BUa OTJIOKEHHBIX opAepoB. Korga Tekyias KOTUpOBKa HaC HE yCTpau-
BaeT, HO Mbl BUJIUM YPOBEHb, OT KOTOPOTO MbI ObI KYIHJIH JIOO rpofaii. CurutaeM, 4To eCii 10 STOH
LIEHBI JOU/IET PHIHOK, OTCIO/Ia IBUKEHHUE YCKOPUTCS U MOUIET HaBepX. TO eCTh Y HaC eCThb jKeJlaHue
OT 3TOW KOTUPOBKHU KymuTb. Ml ciofga ctaBum opraep BUY-STOP (padora na nmpobutne ypoBHS).
To ecTb IpU JOCTMKEHUH STOTO YPOBHSI Y HAC OTKpPbIBAaeTCs MO3UIMs Ha Buy Oe3 Haiero yvactusi.

CurTaeM Mbl, YTO JOUIET PHIHOK [0 STOW KOTUPOBKHU U OT HUX YCKOpPHUTCS majgeHue. Ham Obl
nponath orciona — craBum opzaep SELL STOP (otnoxeHHbIN opaep Ha TpooUTHe).

CunTaem Mbl, YTO JOHIET A0 YPOBHS U OT HErO JOJDKHBI YIAaCTh KOTUPOBKH, HaM Obl TPOJATh
oT 3ToM 1eHsl — ctaBuM opaep SELL LIMIT.

CurTaem Mbl, YTO yNaJEeT LIeHa JI0 3TOro YPOBHS U OyJeT POCT, — HaM HYKHO KYIHTb OT TOH
kotupoBku. Crasum opaep BUY LIMIT.

B 3aBucuMocTH OT TOro, Kakoil opiep Mbl BelOepeM, Y Hac OyleT ciieska MO0 Ha OTCKOK
OT YPOBHs, JIMOO Ha MPOOUTHE YPOBHSI.

BUY LIMIT, SELL LIMIT - oto:xeHHble OpAepa Ha OTCKOK OT YPOBHSI.

e

’N%uj ﬁ-o!; HPABUT (R
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s
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Puc.1 Opnepa Ha npobutre
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Puc.2 Opnepa Ha OTCKOK

BonbIIMHCTBO JMofielt paboTaeT OTIOKEHHBIMU oprepamu. B ocHoBHOM ymmvuTamu — LIMIT.
He Ha npo6oii, moToMy Kak Ha mpoOOi JOCTaTOYHO oracHo. 160 MOKHO Ha CaMOM BepXy KYMHTb,
a [IeHa pa3BEPHETCA U YUIET B JPYTYIO CTOPOHY.

Take Profit mbl BbicTaBsiem no opzaepam Ha BUY Beiie ypoBus. Take Profit mo opnepam
Ha SELL — HMxe ypoBHS.

K KOHI1y 3TOM IIaBBI BBI YK€ MHOIOE Y3HAJIM O BAJIIOTHOM PBIHKE U MMEETE INPEICTaBICHHE
o BuJIax opziepoB. Teneps MoXkeTe yCTaHOBUTD y ce0sl Ha KOMITBIOTEpE IEMO-CUET — IPOrpamMmmy, KOTo-
pasi B peaJIbHOM BpeMeHHU OyleT KauyaTh KOTHUPOBKH, U TIOMPOOOBATh MOTHIKATH MaJbUMKaMU, TTOWT-
parbCs, MOTOProBaTh Ha BUPTYAJIBHBIX JEHBIAX, IOYYBCTBOBATh BKYC MUPOBBIX JIEHET, IIPEICTABUTh
ceOs1 OyIyIIMM OJIUTapXoM, 3aii/isi Ha CalT JII0OOH OPOKEPCKON (pUpMBI, YTOOBI, IPUCTYIAst K TIPO-
YTEHUIO CIIeAYIOIIeH IJIaBbl, BaM Jierde ObUI0 OpHEHTUPOBATHCS B TIPMEpaXx.

UYro KacaeTcst IMTepaTyphl o padboTe Ha BATIOTHOM PBIHKE, TO, K COXKAJICHUIO, 0YeHb MHOTO
KHUT HaIKCaHbI CJIOKHBIM TPOMO3/IKMM SI3BIKOM, JIMOO MaJIO MPaKTHYHBL. YTOOB MOHSTH CYTh BEILIEH,
O KOTOPBIX TaM MHILYT, IPUIETCS MOTPATUTh HU OUH I'OJl IPAroLieHHOM KU3HU. MATKO BBIpaXascCh,
80% kuur — Boga. Ho HEKOTOpble U3 HUX MOYMTATH BCe ke CTOMT. OIHN —YTOOB OYEPIHYTh AyX
Toproiy. Jlpyrie — HailTi iist cedsl To, YTO, MOKET OBITh, YITyIIeHO 371eck. PaboTa Ha ®Popekce —
J€JI0 JO MACTAYECKOTO MHIVBUIYAIBHOE: TO, YTO MOJOMAET BaM, HE MOJOMAET APYIOMY YEJIOBEKY.
Ho noka He Oyaem Bac 3armyruBarh ¥ 3psi crpamarb. OTKpoiTe 1eMOHCTPATUBHBIN CYET, OCBONTECH
B TOProBOU IUIaTopMe. A MBI IIOMOXEM BaM B TIOMCKE HYKHBIX TOPTOBBIX CTpaTervi.
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TJIABA 2. BYHIAMEHTAJIbHBIN AHAJIN3

Bcem Bam M3BecTHO, 4TO Takoe MH(pOPMAIMsA B HAllEeM COBPEMEHHOM Mupe. Il pbiHKa
FOREX nndopmarms — 31o camoe ocHoBHOe. HekoTopble cunTaior, 4to (byHAaMEHTaIbHBIN aHAJIN3
BOOOIIE HE HYKEeH, TOTOMY UYTO CYIIIECTBYET LIeHa, KOTOpasi yYUTHIBAeT Bee (TToroza, eHsl Ha HeTb,
Ha 30510T0). TO ecTb, eciy LieHa najJaeT WiK pacTeT, 3HAUUT, OHA pearrpyeT Ha KaKue-TO HOBOCTH.
ITosroMy (pyHIaMEHTaIBHBIN aHAJIM3 MOXKHO U HE YUUTHIBATh. A MOKHO OOXOIUTHCS TOJIBKO TEXHU-
YEeCKUM aHAJIM30M. DTO HelpaBWIbHO. PyHIaMEHTATBHBIN aHAIM3 00sI3aTesIeH: eclii Mbl He OyaeM
3HaTh, KAKMe HOBOCTH, KaK BJIMSIOT Ha PBIHOK, MbI OyJieM BHe pbiHKa. biiarogaps Tomy, uto FOREX —
3TO OYEHb O'POMHBIN PHIHOK, OBJIMATH HA HETO MUJJIMOHOM JIOJUIAPOB U JJAXKE IECATHIO HEBO3MOXKHO,
Ja’xe MAJUIMapIOM BpAJ M uTo u3MeHHb. Ha (poH0BOM phIHKE, MOKyNas WK IpojaBasi akluIo,
BHl Busere Ha 1ieHy. Ha FOREX BB He noBiusere B OAMHOYKY, Bbl UCIIOJIB3YETE JBMKEHUSA IS
3apabarbiBaHms ceOe cpelcTB U Bee. [IoaTomy 3/1ech Ha0 ONpeaenuThCs ¢ JBUKEHUEM 1 paboTaTh.

HoBoctu, KOTOpbIE BBEIXOAAT Y€pPE3 HOBOCTHBIE areHTCTBA, PACIPOCTPAHAIOTCA B OOHY U Ty XK€
CEeKyH[y NoBcioy. Bo BceM Mupe o1 Ha pa3HBIX A3bIKaxX YMTAIOT 3Ty HOBOCTb M PEarnpyloT Ha Hee.
IToatomy, cMOTpsI Ha LIEHBI, MBI MOKEM BUZETh, KAK PHIHOK OTPEarnpoBajl Ha HOBOCTh. Tak Kak 3TOT
PBIHOK OUY€Hb OOJIBIION M JIMKBU/IHBIA, HA HEM KPYTATCS OYeHb OOJIbLIME CPEICTBA, OH HE Ha BCeE
HOBOCTH pearupyeT. BozpmeM, k npumepy, neHsl Ha HedTb. C 2004 roma nieHa Ha HeTh pacrerT.
CMOTpuM IIeHbI Ha BAIIOTHOI nape eBpo/nomiap. Habmopaotes u poct u nasenust. [lostomy cka3arhb
HEJIb35, KaK OTPaXKaITCS LEHbl Ha HE(PTh HA KOHKPETHOU BaIOTHOM mape. LleHs! Ha 30710TO — ToXe
camoe. C 2002 roga 1eHa Ha 30J10TO pacTeT OYeHb ObICTPhIMU Temramiu. LleHa yHIMM nogHsnach
¢ 300 momnapos go 700 B 2006 romy. A BaTIOTHBIE NIApbl XOIAT KaK XOTAT, BBepX-BHU3. OHU Ha 3TO
He pearupylor. IItnunii rpumnr, BoiiHa, BCE 3TO — MEJIKUE 3HAYEHUS IS TOTO PhIHKA.

Ha 4ro xe oH pearupyer?

Bce Tpelaepsl 3HAIOT akCMOMY: «DKOHOMHMKA CTpaHbl paBHa BalioTe». YeM CHIbHEE KOHO-
MUKa CTpaHBl, TEM CHWJIbHEE €€ BaIoTa. Bce SKOHOMUYECKHE TaHHBIE, KOTOPBIE BBIXOIAT, OKa3bIBAIOT
cuibHOE BiMsHMe Ha ppiHOK FOREX. U B nepByio ouepenp JaHHbIE 0 AMEPUKE, aMEPUKAHCKOU
skoHOMHUKe. Tak kak CIIIA — 310 camas cuiibHAas SKOHOMUKA B MUPE, 10JUIAp SBJISETCS BAaTIOTHBIM
yOeKUIIEM MPH Pa3HbIX KPU3UCHBIX CUTYAIUSX.

(I)yHllaMeHTaJIbeIﬁ AHaJMU3 — 3TO METOH aHalJIn3a (1)I/IHaHCOBbIX PBIHKOB C Y4Y€TOM BCECX

MHPOBBIX COOBITHIA.
CymiectByer psii (paKTOpOB, BIUSIONMX Ha peIHOK. Ha 11060i1 pbIHOK.
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P axkTophl, BAUAKOIAE HA (DHHAHCOBBIN PHIHOK

PakTopk! AeATCS Ha CAEAYIOIINME TPYIIIbL:

1) HommTuueckue akropbl. K HUM MBI OTHOCUM BBIOOpPBI, BCEBO3MOXHBIE W3MEHEHUSI
B (popMe KOHCTUTYLIMOHHOTO YCTPOICTBAa IOCYAAPCTBA, BCEBO3MOXKHBIE U3MEHEHUS] BHYTPU MPaBU-
TEJIbCTBA — TO €CTh BCE, YTO MOXET MOBJMATH HA 3aKOHOJATENIbHYIO 6a3y rocyjapcTBa, 4Tto, COOTBET-
CTBEHHO, MOET U3MEHUTh HACTPOEHUSI UHBECTOPOB I10 OTHOIIEHUIO K BaJTIOTE JAHHOTO FOCYAApCTBA.
Ho mipes/ie Bcero 3To BEIOOPHI — 3TO CaMblidi MOIIIHBINA UICTOYHUK JBWXeHUI Ha pbiHKe. B 2006 romy,
HarpuMmep, B AMepuke ObUTM BBIOOpHI, Tak Joiuiap ynaid Ha 500 MyHKTOB B JIeHb BBIOOPOB. DTO
Y TIOHSTHO: MHBECTOPBI O0SITCS BKJIaAbiBaTh AeHbIM B CIIIA, B aMepUKaHCKYI0 SKOHOMUKY, MaJIo JIN
KTO 0OeInT, MaJio Jiu uTo caenaet. CocTtosiHue HeornpeaeeHHOCTH. BrIOOphI pe3uaeHTa uin nap-
namenTa. Korga m3oupamu Toru Bispa, gpyHT cunbHo ynan. [Toromy uto Bisp 6but OT NeiiboprcT-
CKOH IapTuu, a JeHOOPHCTHl M3BECTHBI CBOEH MOMyJIsipu3aiyer (IoAHMMeM MeHCUH, TIOMTHUMEM 3TO,
TO), @ KOHCEpBATOPbI OOJIbIIIE S9KOHOMUCTHI, BBICTYIIAIOT 32 TO, YTO OOJIbIIIE BCErO BHITOJHO KOHO-
muke. B utore ot ¢pyHta nzdasnsuucek. Ho kak Tonpko Tonu Bisp BeTynui B 107KHOCTb, (PYHT CHOBa
HavaJl pacTu, NotoMy 4to biap 3asaBui: «9KOHOMUKA BCe-TaKy IPUOPUTETHEH, FOCTIONA. »

Toxe camoe B CIIA. Korna bepnanke cmenunn I'puncnena, nosuiap nponpasaiu. [lotomy yro
HEU3BECTHO KTO MPUJET, HEU3BECTHO UTO CHEJIAeT.

dyHIaMeHTaTbHBIA aHAIU3 — 3TO Kak (DOH COOBITHI, HA KOTOPOM UTO-TO JAOPOXKAET, YTO-TO
nemieBeeT. TeXHUYECKUI aHAIM3, KOHEYHO, IJIaBHee, HO 00 3ToM mo3ke. CaMoe Xopollee IBUKEHUE
JoJu1apa IpOMU30IIIIO BO BpeMs ckaHjaia BOKpyr buia Kiimarona u Monuku JleBuncku. Torga nos-
nap oveHb cuibHO ynan Ha 600—700 myHkToB. MOXHO ObUIO 3apaboTaTh 6—7 THICSY J0JIIAPOB
OyKBaJIbHO 3a Tapy yacoB. V160 KiMHTOH cunTalicsi O4eHb CHIIbHBIM MPE3UAEHTOM, OUeHb IPaMOT-
HBIM SKOHOMHCTOM, ¥ OH OBbLJT BCeraa 3a CHJIBbHBIN J0/UIap, a CKaHAa  MPOTUB HEro — 3TO 3HAYMUT:
MPUAYT APYTHUE JIIOAM Ha MECTO IIPE3UIeHTa, eMy OOBABAT UMITMUMEHT. 1, ectecTBeHHO, OyIyT BECTH
CBOIO TIOJIMTHKY, & HEM3BECTHO Kakylo. [103ToMy cOTHM MUILIMAapIoB 0JUIApOB YU U3 AMEpPUKU
B JIpyroe HarpasJjieHHe OYKBaJIbHO 3a CYMTaHHbIE Yachl. Bce Hauasm mpogaBaTh ero v MoKymnaTh Apy-
rve BamoThl. KoHEe4UHO, B TeUeHNM HECKOJIBKUX JHEN Bce BEpHYJIOCh Ha MecTa. Ho 3TOT MOMEHT ObLT
HENpeBUAECHHbIN U NIPEICKa3aTh TaKOe JI0BOJIBHO CJIOXKHO.

2) IIcuxonornyeckue (pakTopsbl (CIYXH M 0:KMJAHNUS) . PEIHOK — 9TO Mpe:x e BCero JIIoAu,
KOTOPBIM CBOVMCTBEHHO JI€J1aTh BBIBO/bI 3apaHee. Eciu ecThb ci1yX, YTO 9KOHOMHMYECKasi HOBOCTb BbIil-
JeT XOopollasi, JIIOAU, OCHOBBIBASICh HA 9TOM, HAYMHAIOT 3apaHee CKyNaTh akTUB. Bamora HaunHaer
uaty B poct. [Iporen ciayx, 4To BOT-BOT B3OPBYT YTO-TO B AMEpHKE, TYT K€ MOMEHTAIbHO HAUMHAIOT
n30aBIAThCS OT akThBA. CIIyXU U OKMIAHUS OUYeHb YaCcTO MaHUITYIMPYIOT PIHKOM. BepHee, mocpen-
CTBOM CJIyXOB M OKU/IaHUI OoJiee OCBEIOMJICHHBIE MAaHUITYJIMPYIOT PHIHKOM. CyIIIECTBYET HECKOIBKO
MHCTUTYIIMOHATBHBIX OPTraHU3aIMi, KOTOPbIE HA PHIHOK BIUSIOT HAUOOJBIIMM 00pa3oM. ITo, K IpH-
Mepy, areHTcTBO Jloy JIKOHC, KoTopoe siBisieTcsl (PaKTUUECKU IVIaBHBIM ITPOBAIEPOM BCEX MHUPO-
BbIX 9KOHOMMUECKUX HOBOcTel. [loy JI’OHC Kak MHCTUTYLIMOHANIbHAsA (pOpMa OYEeHb pa3BETBIICHA,
B HEll OYeHb MHOT'0 No10T/1es10B. COOTBETCTBEHHO, KOTJJa MbI MOJIy4yaeM KaKyl0-TO SKOHOMHUYECKYIO
HOBOCTb, MBI MOXEM C JEBSHOCTO IPOLIEHTHOI rapaHTHeil TOBOPUTh, UTO 3Ta HOBOCTh jAaHa [loy
Jxoncom. TTotom y HUX yke HOBOCTH areHTCTBO Peiitep Oepet, u npouue, npourie. Takum oOpa-
30M, Jloy II’KOHC, ITyTeM pa3MelleHUs1 HEKOTOPBIX CIIyXOB, TPOCTO MaHUITY/IUPYET poIHKOM. MIMeHHO
3a cyet ciiyxoB. [Touemy? Jlioau BepsIT 3TOMY CITyXy, JIIOAM HAYMHAIOT TOProBarh 1o ciayxy. Bam cka-
3aJIM, YTO 30JI0TO U IUJIaTHHA OYIyT JOPOKaTh, U BCEM OCTAJIbHBIM CKa3ajd TO ke camoe. Bce Haum-
HAIOT 30JI0TO U IUIATHHY CKYIAaTh, YTOOBI MOTOM 3apadoTarh. Kak TOIBKO HAYMHAIOT aKTUBHO CKYIIATh
30J10TO W IUIATUHY, YTO MPOUCXOAUT C IIeHOU Ha 30510T0? OHa, ecTecTBEHHO, pacteT. [loBbliieHe
cripoca BbI3bIBaeT poct. IIporHo3 onpaBaancs? Onpasaasics. Ho oH onpaBiaicss He MOTOMY, UTO
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ObLIM KaKWe-TO BHEIIHHE (PaKTOPhI, a IPOCTO MOTOMY, UTO BCE MOBEPUIM CIyXy. TakuM oOpa3zom
9TO JAeWcTBYeT. ECTb ellle Takoi TepMUH «IIPUHIIUIT CAMOPETA3YIOITUXCS TPOrHO30B». DTO KakK pas
O TOM, YTO OJIHM CKa3aJi — APYyTue MOBEPUIIH, C/IENIANU TaK, KaK HYKHO ObLJIO — peaIn30BaIH.

3) ®opc-mazkopHbie (pakTopbl. Popc-MaxOpbl OBIBAIOT HECKOJIBKUX BHUIIOB: MPUPOTHbIC
KaTaKJM3Mbl U COLMaJIbHBIe MOTpsiceHrsl. K MPUpOAHBIM KaTakJM3MaM OTHOCST 3eMJIETPSICeHHUS,
HyHaMu, HaBOOAHCHWUA U T. 1. COHI/IEUIBHLIC MOTPACCHUSA — 9TO: pEBOIIOINH, BOﬁHLI, 6YHT])I (MOJIOIIG)K-
HBIe, paboune).

4) dxonomuueckue pakropsni. Ceifyac Mbl 3aiiMeMcs Oojiee JIeTaTbHBIM U3YYeHUEM KO-
HOMHYECKHX (DAKTOPOB U MX BIUSHUEM Ha Kypc BaIOT. Bce 3TO MBI pacCMOTpPHM Ha IpUMepe ame-
PUMKAHCKOTO JOJUIapa U, €CTECTBEHHO, aMEPUKAHCKMX SKOHOMHUECKHX (paktopoB. [lon skoHOMU-
YecKUMH (paKTOpaMH Mbl TTOHMMaeM MaKpOIKOHOMHYECKHE TMOKaszaTenu. Bl 3HaeTe, 4To Kaxaas
CTpaHa UMEET UHCTUTYT rOCYAAPCTBEHHOM CTATHCTUKU, KOTOPBIH MyOIUKYET C OnpeaesIeHHON Nepr-
OIMYHOCTHIO OMpejieieHHbIe MakpodKoHoMuYeckue nokazarenu (BBI, uadusamms u npod.). ['pyoo
roBops, 3TO 6YXFaJITepI/IH CTpaHbl. BHXO)I 3TUX IOKa3aTelIen ABJISIETCS IJIA pbIHKA UICTOYHUKOM OBU-
)eHui. [ToaToMy MBI ceiiyac paccCMOTPUM aMEpUKaHCKHE MaKpPOIKOHOMUYECKHUE TIOKa3aTelu, myo-
JIMKYEMBIC aMCPHUKAHCKHUM I'OCYJapCTBEHHBIM MHCTUTYTOM CTaTUCTUKH. Mmu PacCMOTpPHUM BpEMA HY6-
JIMKaIlInn HOKa3aTeH€I71, CTCIICHb UX BJIUAHUSA, €AUHULIBI, B KOTOPbIX OHH Hy6JII/IKYIOTCH, OCHOBHBbIE
JaHHbIE TI0 KaXIOMY TIOKa3aTelio.
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KoHen 03HaKOMHUTEJIBHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO 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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