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00 aBTOpax

Cepreii BacuabeBud IIsiTeHK0 — JOKTOp SKOHOMUYECKUX HayK. M3BecTHblil B Poccuu crie-
LUAJMCT-IIPAKTUK 110 MEHE)KMEHTY, (PMHAHCaM U OpraHu3aly OM3Heca.

Bonee 30 ner — Ton-meHeaxkep KpyNHBIX OTEUYECTBEHHBIX M MEXIYHAPOAHBIX KOMMaHuu. 13
Hux cBpile 20 JIeT — napTHEp BEAyIIEH OTEYECTBEHHOM ayJUTOPCKO-KOHCAJITUHIOBOM KOMITAaHUU
®BK. YyactBoBai 6osee yem B 100 MaciITaOHBIX MPOEKTaX, MHOTHE U3 KOTOPBIX BO3IJIABISIL.

Takxe oH Oonee ABYX JeCATHIETHH B3aMMOIEHCTBYET co cepoil IeHHbIX Oymar. BHeceH B
peecTp KBaM(pULIMPOBAaHHBIX NHBECTOPOB.

Agtop 6onee 300 myOnukaiuii o BOpocam SKOHOMUKH, (PMHAHCOB, MEHEKMEHTa U Pa3BU-
T OusHeca B Poccun. Ero sipkue BoicTyruieHus B pa3nuuHbix CMU Hen3MeHHO MpUBJIEKAIOT BHU-
MaHME YUTATENIEN.

C. B. [IaTeHKo sBJIS€TCS TAKKEe ABTOPOM MOUTH JIBYX JECATKOB (DyHAAMEHTAIbHBIX pa0dOT aHa-
JIMTUYECKOTO W NpUKJIagHoro xapakrepa. Cpeay HUX KHUrM «JInuHele neHbru», «Kak ynpasnars
JIMYHBIMU JIeHbI'aMu», «Kpu3uc u imuHbie PUHAHCH», «JInUHas 0€30MaCHOCT», « YPOKU KPU3UCa»,
«JlenoBoe obpazoBanue B Poccrn», «KHUra reHepaibHOrO JUPEKTOpa», «9 OCHOB MEHEIKMEHTa»,
«Opraauzanyst paboThl ayAUTOpa U KOHCYJbTaHTa» U Psi APYTHX padoT.

Tarbsina IOpbreBHa CanpbIKuHA — SPKUIA IPEACTABUTENIb HOBOTO MOKOJIEHUS OTEYECTBEH-
HbIX (puHAHCUCTOB. IIpakTHK ¢ OOJBIIMM ONBITOM PA0OTHl B PA3IMUHBIX OTPACIAX SKOHOMMKH.
Vipasiisiia MHOTOIJTAHOBBIMU IIPOEKTAMH B PA3IMYHBIX CEKTOPAX SKOHOMUKHU.

SIBnsercs npakTHKYIIUM (PMHAHCKCTOM. MIMeeT Takke MHOTOJIETHUI OIMBIT B3aUMOJIEHCTBHUS
co cepo IIeHHBIX OyMar.

T. YO. CanpsikuHa siBisiercs apropoM Oonee 100 myOimkanumii Mo BOmpocaM MeHEeKMEHTa,
(puHaHCOB, SKOHOMHKH M pa3BUTHs OM3Heca, OmyOIMKOBaHHBIX B Beaynmx Aenobix CMU Poccun.
Cospana pan KypcoB IPOEKTa IO MOBBIIIEHHIO (PMHAHCOBOM I'PaMOTHOCTH HacesIeHu 110 3akasy Bce-
MuUpHOro 0aHka. CoaBTOp YeThlpex KHUT 1O (pHaHCaM U MeHeAxkMeHTy. OduumanbHblil cait: http://
tatyanasaprykina.com.
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BBenenne

He 6oiics, umo ne 3uaeutv, OOLCst, Umo He YuuuibCsl.
/lpesnexumaiickas nocaosuua

Henwzs 2onsmucs 3a OeHbzamu — HYHCHO UOMU UM HABCIPEHYY.
A. Onaccuc, muaauapoep

MHorum KaxeTcsi: 3a/1a4a MHBECTUPOBAHM S CJIOKHA U HEJJOCTYIIHA /1J1s1 IOHMMAaHUsI Hetipodec-
cronasioB. Ho 31o He Tak. Bo BceM Mupe MUJLTMOHBI Tpask1aH TUIAHUPYIOT JIMUHBIE OI0/KEThI, AeJIal0T
cOepeXeHusl, THBECTUIMHU U T. 1. MUJUTHAp/bI JOel OCBAaMBAaIOT BOX/ICHHE aBTOMOOMJISI, KOMIIBIO-
Tep, MOOWIbHBIN TesedoH. Tak u ¢ nHBeCTUIMAMU Ha (pOHAOBOM pbIHKe. HayuuThcst 3ToMy MOXeT
Ka’K/IbIil pa3yMHBIN YeJIOBEK, YTO U MOATBEPKIAETCS OOIIMPHBIM MUPOBBIM OITBITOM.

Jlionu 3avacTyio MpUHUMAIOT (DOHJIOBBIN PHIHOK 3a UTPY — KaK B Ka3WHO. ['7ie HyXHO orepa-
TUBHO YTO-JIMOO0 MOKyNaTh (MOJEIIeBIIe) WK MPoAaBaTh (eCTeCTBEHHO, mofopoxe). [lonodHoe mpen-
CTaBJICHUE €Ille U HaBSI3BIBACTCS TEMHM, KTO IOJyYaeT OT 3TOrO BHITOAY: OpoKepaMu, OWpKeBbIMU
IO KaMu U T. 1. OHU UMEIOT CBOIO MPUOBLIH OT COBEPIIEHHBIX CIEIOK HE3aBUCHMO OT TOTO, 3apa-
OaThIBAIOT UTPOKU WU TEPIAT YOBITKH.

YacTHOMY JIMILy MPEsK/Ie BCEro HYKHO PEUIUTh (PyHIaMEHTAIbHBIA BOMPOC U YETKO OTBETUTH
caMoMy ceOe: KTO Bbl B MIEPBYIO OUYepelb — MHBECTOP WM CeKyIsAHT? UTo Oynem aenathb: CieKyu-
poBath WM UHBeCTHpoBaTh? OT 3TOrO OyAET 3aBUCETh BAlll OIXOA K JAHHOH AeATebHOCTU. CIieKy-
JITHTBI — TPO(DEeCCUOHAITBHBIE UTPOKH — 3apadaThIBAIOT JEHBI'M HA KPATKOCPOYHBIX KOJICOAHUSIX LIeH
Ha pbiHKe. IHBECTOpBI — HA JOITOCPOYHBIX TEHICHIIUSIX.

PeanbHbIM MHBECTOPOM MOKHO CUMTATh TOTO, KTO BKJIAbIBAET CPEICTBA HA (POHAOBOM PhIHKE
Ha cpok He MeHee 2-3 sier. Ha (poHI0BOM pBIHKE Tperaep-CIEKYJISHT — HOpMaslbHas Npodgeccus,
OH SIBJISIETCSI CBOETO POJia «E€XKeIHEBHO-ONEePAaTUBHBIM MEHEIkKepoM JieHer». MIHBecTop — «X031H
JeHer», IPUIIISAbIBAIONINN 3a UX padotoit He 6onee 40-50 YacHKOB B rof (Y4ac-Apyrod B HEJEIO).
KoneuHo, cyriecTByeT MHOTO ITPOMEKYTOUHBIX BapuaHToB. Ho cyTh OT 3TOro He MeHseTcs.

9mo nepeasi omeuecmeeHHAsi KHU2d, UeAUKOM OCHOBAHHASL HA 00A20CPOYHOM NOOX00e K UHEe-
cmuposanuto Ha poHoosom puinke. OHa TIpeJHA3HAYEHA JJIS1 UHBECTOPOB, Ubs LIEJIb — YBEJIMUEHUE
CBOEro Kamuraja BMECTe C Pa3BUTUEM SKOHOMUKH U, COOTBETCTBEHHO, OOIIMM POCTOM CTOMMOCTHU
LeHHbIX Oymar. Bo MHOrux cepax ectb Te, Jisl KOro 310 npodeccusi, U eCTb Te, KTO MHOT/IA 3aHU-
MAaeTCsI 9TUM KaK JIIOOUTEITb.

MoXHO, Harpumep, IUIaBaTh Kak OOBIYHBI YEJIOBEK, a MOXHO Kak MpOoecCHOHATbHBIN
crioprcMeH. {7151 3/10pOBbsl JOCTATOYHO TMOcemarh 0acceiiH Ha yac 2-3 pasa B Henelmo. [IIoBIb B
OOJIBILIOM CTIOPTE €KEAHEBHO TPEHUPYIOTCS IO HECKOJIBKO YacoB JIBa pa3a B JeHb. MOXKHO 32 pyjieM
OBITh BOAUTEIEM-TIPO(ECCHOHATIOM: TAKCUCTOM, aBTOTOHIIIMKOM WU TAJTBHOOOUIIIUKOM, 2 MOXHO —
TOJILKO MUJIOW MaMOYKOM, OTBO3sIIIel peOeHKa B jiercan (mkomy) u oopatHo. Tak v Ha (poHI0BOM
PBIHKE: 3TO MOKET ObITh TIPOdecChel, a MOXKET — ITPOCTO CPEACTBOM 00ECIIeUUTh ceOe IOTIOTHUTEIThb-
HBII TOXOM.

EcrecTBeHHO, YTO ONTHMAJLHBIA KOMILJIEKC 3HAHWI/HABBIKOB aBTOTOHIIMKA MJIM aBTOMeEXa-
HUKa OylIeT CYIeCTBEHHO OTJIMYAThCS OT PAIMOHAILHOTO HA0Opa 3HAHWIA/HABBIKOB aBTOIOOUTES.
B 10 *%e Bpems u paboTa mpodeccroHaa UMeeT ONpeleNIeHHYI0 criell(UKy, KOTopas IpyruM MokKa-
3aHa JIMIb B MaJIbIX J03aX. Tak, MUJION aBTOMIOOUTEIbHUIIE HE CTOUT CHIETh 3a PYJIeM JOJITUMU
yacaMu Kak JaJIbHOOOMIIMKY, «JjeTarb» 150—180 km/4 maxe Ha CKOPOCTHBIX MAarucTpasisix Wid B
«TaKCHUCTCKOW» MaHepe JMXauyuTh Ha MOCKOBCKHUX yiuIax. Tak ke U Ha (DOHIOBOM PBIHKE HYKHO
MOHUMATh PAa3yMHYI0 UIMEHHO JIJIs1 BAC MaHepy JIeHCTBUIl.
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[Tpu Bceit ycmoBHOCTH MOAOOHBIX AaHATIOTHIA 9Ta KHUTA — [IsI PAllMOHAIM3AIMY JeHCTBUI aBTO-
mobuteneit. OU4eBUIHO, YTO TAKOE M3[AAaHKE JIOJKHO CYIIECTBEHHO OTJIMYATHCS KaK OT METOAMYEK
ABTOTOHIIMKOB, TaK ¥ OT yU4eOHUKOB JIJIs1 MpoheCCHOHANIOB aBTOCcepBHca. Haia 3adaua — coneiicTBo-
BaTh MOHUMAaHMIO YUTATEJIEM peaIbHBIX OCHOB PA0OTHI M IOITOCPOYHBIX 3aKOHOMEPHOCTEH pa3BUTHUS
cepbl IIeHHBIX OyMmar; a Takke ClIoCOOCTBOBATH BBIPAOOTKE OoJiee MPaKTUIHOTO MOAX0a K MHBECTH-
POBaHUIO HA (POHIOBOM pPBIHKE. [e1b — TOMOUb YATATENIO YMEHBIIIUTh PUCKHU U N30€KaTh CEPhe3HBIX
OIIMOOK B X0fIe OCBOECHUsI (DOHAOBOTO PBIHKA, & TAKKE COAEHCTBOBATH B Pa3padOTKEe MHOTOJIETHEN
MHBECTULIMOHHOW CTpaTervu.

ABTOpPBI TaK3Ke XOTENIN OOJIETYUTh YUTATENISIM IPOLIECC OCO3HAHMS MOIE3HOCTH OTpe/IeIeHHbIX
Pa3MBIIUICHUI U HECTIOKHBIX pacueToB. Oco00e BHUMAaHUE B KHUTE YIEJEHO MCUXOJIOTHHA UHBECTO-
poB. OOBIUHO HE SIBISETCS KPUTUYECKUM TO, KaK BeAyT ceOsi (DOHAOBHI PHIHOK M BAIllM LIEHHBIE
OyMmarw, HO BCer/ia Ba)KHO, Kak Bezere ceds Bbl. [IpescTtaBbTe, yTo OMpka — 3TO MarasuH, Ijie TOpryior
J0sIMU B OM3Hece, XOTS ¥ MaJieHbKUMH. Ho BBI MOXeTe CTaTh COBJAIENbIIEM METAJLTYpPru4ecKoro
KOMOMHATa, TOProBOM CeTH, TPAHCIIOPTHOM WM He(PTSAHOW KOMIIAaHUM U T. A. B 3TOM Xe marasuHe
Ballly JIOJIO BCErzia MOKHO Mpofath o0paTHo. BOT 1 permaiite, Kak Bbl XOTUTE IOCTUYb POCTa CBOETO
0J1aroCcOCTOSIHUS: Yepe3 COBJIaICHNE OM3HECAMU WITH Iy TeM HETPEPHIBHOW NIEPETIPOIaKH STHX JIONEH.

[IparmaTiuHble AEUCTBUSA MO YBEIMUYEHMIO KaluTajda Ha (DOHJOBOM PbIHKE YEM-TO MOXOXKHU
Ha YCWJIMS 110 Pa3BUTHUIO CaJOBO-NIAPKOBOIO XO35MCTBA UM HA 3aHSATHE BUHOJEINEM — JOCTOMHBIN
pe3yJIbTaT MOJYYaeTCcsl B UTOTE€ CTPATErMUYECKM pa3yMHBIX MHOTOJNETHUX ycuiuid. Ilpu atom cano-
BOJ-TTIOOUTENIb MOXET 3aHUMAThCSI CBOUM XO3SIICTBOM CTOJIBKO BPEMEHH, CKOJIBKO COUTET HYKHBIM.
Ecnu xe He TepnuTCs MOIIEKOTaTh CBOM HEPBHI UI'POW Ha OMpiKe, HY UTO XKe, JTIOASM CBONCTBEHEH
a3apT U CTpeMJICHUE K HEMY 3aJI0KEHO B CAaMOM PUpPOIe YesioBeKa (Y KOro-To B OOJBIIIEH, a Y KOTO-TO
B MeHbIIIeH crenienn). rpaiite, HO oTaaBaiiTe cede OTUEeT B TOM, UTO MPOCTO urpaeTe. Kak B ka3uHO.

WubiMu cioBamu, OyabTe TOTOBBI K MIPUHSATHUIO Ha ce0s1 OONBIIIOrO prcKa U K TOMY, UTO JIIo0ast
UTpa MOXKET MTPUBECTH HE TOJBKO K BBIMTPBIIITY, HO M K TIPOUTPHIIITY. A OCKOJIBKY B KQUeCTBE COoMep-
HUKa, M0 CyTH, OyJeT BBICTYNaThb BECh PHIHOK, TO 3/1€Ch MOXHO BBIMIPATh pa3-IApyrol-TpeTuid, HO
3apadaThIBaTh 3TUM B JI0JITOCPOYHOM MEPCIIEKTHBE PEIKO KoMy ynaercs. [IoaTomy caM CTHIb Balero
MOBEAEHUSI ONIPEAETUT BEPOSITHOCTb TOTO, TOCTUTHETE BbI TOCTABJIEHHOM 11€JIM WM TaK U OCTaHETECh
BEYHBIM UT'POKOM, TOHSIOLIMMCS 32 PU3PAKOM CUIOMUHYTHOIN BO3MOKHOCTU «COPBaTh KYIL».

B Omkaiitivie rosl poccusiHe OyIyT akTUBHO OcBauBaTh chepy HeHHBbIX Oymar. Cama KU3Hb
HAITPaBUT JIIOIEH IPUOOpeTaTh aKIUK/OOMUraluy U T. 1. MHOTHe U3 HUX MOTYT IIOMHUMO CBOEH BOJIH
TMIO/LAATHCSI SMOIMSIM 1 coOa3HaM (POHIOBOTO phIHKA. MBI HajieeMcsl, YTO HAIIH TTOAXO/bI ¥ Pa3MBbIIII-
JIEHWs1 TIOMOT'YT YATATEJISIM 3aHATh PallMOHAIbHYIO MEHTAJIbHYIO M SMOLMOHAJIBHYIO [TO3ULIMIO B TIPO-
1iecce MPUHSTHS MHBECTUIIMOHHBIX PEeIICHUH.

Mp1 yOesk/ieHbl, YTO OOBIYHBIM JIIOISM, XapaKTep KOTOPBIX MO3BOJISAET 3aHUMATHCS PA3yMHBIM
MHBECTHPOBAHUEM, 3a4aCTyI0 yIAeTCsl MOydaTh OT STOro OOJbIlIe JIeHer, YeM TeM, KTO, MOXET, U
Jydiie pa3oupaercsi B (PUHAHCOBBIX TOHKOCTSIX, HO HE XOUET Pa3BUBaTh B ce0e CKIIOHHOCTh K PaIfio-
HaJIbHOMY MHBECTUPOBaHUI0. YeTko chopMynrpyeM Hallly TOUKY 3peHHUS: IEPBbIE FOIbl M HE TOMBIIII-
JIIATE O CHEKYJISILMAX, KPAaTKOCPOUYHBIX C/ENKaX KyIUIM-TPOAaxH, ¢pplouepcax, KpeOUTHBIX IUiedax
u T. 1. He mpITaiitech yuyacTBOBaTh B 3TUX U MPOUYMX NMPO(PECCHOHAIBHBIX «3a0aBax». CKOHICHTPU-
pyiiTe CBOE BHUMaHHE MCKJIIOUMTEIbHO Ha aKIUsAX U oOmuranusix. M, camoe riaBHOe, Ha JOJATOCPOY-
HBIX CTpaTerusix.

[Tpu 3TOM BBIIENSINTE HA TIOKYIIKY IIEHHBIX OyMar pOBHO CTOJIBKO, CKOJIBKO MOKETE TIO3BOJIUTh
ce0e MOTPaTUTh JeHer U BpeMeHu. Cpa3y HarleIMBaiTeCh Ha TOPU30HTH MHBECTUPOBAHUS OT 2—3 JieT
u Bbilie. B 3TOM cityyae Bbl AEHCTBUTENIBHO OyleTe MMETh BCE IIAHCHl YBEJIMYUTh CBOE OJ1arococTo-
SIHUE U CMOXKETE 3aJI0KUTh HaCKHbIA (PyHAAMEHT ISl JaJIbHEHIIEN CBOE JEsTEeIbHOCTA Ha HUBE
OVPXKEBBIX MHBECTUIINN.

Msl cTpeMWINUCh M3J0KUTh JIOCTATOYHO CEPbE3HBIE BOMPOCH B MAKCUMAJIBHO AOCTYITHOW
dopme. Bmecte ¢ TeM HEOOXOOMMO YECTHO MPEAYNPEIUTh YATATENS], YTO ONpEAeIeHHbIE YMCTBEH-

9
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Hble yCHiusl OT Hero notpeOytorcs. [lo Tpamunmu, CyIecTBYIOIIEH yXe MOYTH B JecsATKe padoT
OJIHOTO M3 aBTOPOB, MOMOTaTh YUTATENIO TPU3BAHbl CMBIIUICHBIE 3BEPYIIKA — €K U MUIIKa. OHU
aKTMBHO COJEWCTBYIOT peasl3aliii KOHLIETIIMY €Xa IPY aHAIN3€ BO3MOKHBIX JI€HCTBUI Ha (DOHIO0-
BOM pbIHKe. KOHIIeTITYasIbHBII € KOHIIEHTPUPYET BCe BOKPYT CXeMaTU3UPOBAHHOM (CJIOBOM, JIake
€)Xy MOHATHOM) unen. [Jis exa To, 4To He sBJSAETCS BaKHBIM, HE UMeeT 3HAYEeHUSI.

Takue eXu OTIMYAITCS OCOOBIM YMOM M COOOPa3UTEILHOCTBIO. OHU 3HAIOT: CYTh IIyOOKOTO
MOHVMAHHMSI TIPOCTA; 32 BCEW CIOKHOCTBIO MUPa OHHM PA3IMYal0oT OCHOBOIOJIATAIOIINE TIPUHLIUIIBL 1
dakTopel. Exu ynpormaioT Mup, CTpeMsCh OTAEATh IIABHOE OT BTOPOCTENIEHHOTO, BUSAT IJIABHOE U
He 00paIalT BHUMaHKS HAa YaCTHOCTU. MMIIIKY K€ ONMOHUPYIOT U MIOMOTAIOT aHAJTM3Y MPOOJIeM.

«Ecau uenosex auwen uygecmea omopa, 3Hauum, ObLA0 3a UMOo».
/1. Pyowtii, agpopucm

JevicTBrst Ha (POHAOBOM PbIHKE MOTYT OBITh IIOXOH Ha yIpaBJeHUe HEOOIbIIMM KOPaOIMKOM
B OKEaHCKUH 1ITOpM. [IeficTBUSA, MpaBUJIbHBIE ceiyac, 4epe3 MUMOJIETHOE BpeMs yxke HeBepHbl. Ho
IIPU JIIDOOM COCTOSIHMM OKEaHa PbIHKA BasKHO 3HATh MMEHHO Ballly 11€/1b, Ky/Jja XOTUTE MONacTh MMEHHO
BBI.

«/lnsi moeo, kKmo He 3Haem, 8 KAKYIO 2a6aHb NAbINDb, HUK020a4 He Obleaem
NONYMHO20 8eMpa».
Cenexa, opesrepumckuli gpunocogp

MBI XOTes M IOMOYb YMTATEIIO JIy4llle COPUEHTHPOBATHCS B BBIOOPE CTPATErUH U CIIOCOOOB ee
noctxeHus. [loaroMy HajieemMcs, 4TO Ha OCHOBE ITPOBEAEHHOTO HAMU aHAJIM3a BYMYMBbII YUTATENb
CyMeeT pacCTaBUTh MOAXO/IINE UMEHHO eMy aKIIEHThI B IOBeIeHNH Ha (DOHIOBOM pbIHKe. M ecii B
pe3yJIbTaTe 3HAKOMCTBA C IAHHOW padOTOM OH CMOXET C/IeNIaTh 3TO YyTh O0Jiee OCOHAHHO, TO ABTOPHI
COYTYT, YTO JAOCTHUIJIY TJIABHOM LIEJH.

«BHAUUMOCMb  NYOAUKAUUU — UBMEPSIEMCS.  KOAUUECMBOM 0onee  PAHHUX
nyoauKayuil, KOmopbule menepo Yxce He HYMCHO UUMAMb».
. T'unbepm, nemeyxuii mamemamux

Puck ot nesrensHocTH Ha (pOHIOBOM phiHKE Oymar ectb. Ho eme Gonblmii puck — HUYEro
He Jlenath B cdepe JMUYHBIX (pUHAHCOB. [I71s1 OOMBIIMHCTBA JIIOAEH 3TO rAapaHTUPOBAHHBIN MyTh K
HUILETE B CTAPOCTH U OTCYTCTBUIO (DMHAHCOBOM HE3aBUCUMOCTH HA MPOTsKEHUM Beel ku3Hu. Coe-
perasi 1 UHBECTHPYsl, JII0OOH YeJIOBEK KapIUHAIBHO pacIIipsieT CBOU KU3HEHHbIE BO3MOKHOCTU. He
BCeM OOBIYHBIM MHBECTOPAM YAAETCs CTaTh JOJJIapOBbIM MUILTMOHEpoM. Ho, fenas 4to-HUOyAb, BbI
B JIOOOM Clly4yae JOCTUrHeTe OOJibliie, YeM TOT, KTO U He TbITAeTCs YBEJIMUUTh JIMYHOE OJarococTo-
SIHUE MyTeM «paOOThl» CBOUX JIEHET.

IIpu HanycaHuy 3TOM KHUTY HaM CYIIECTBEHHO ITOMOIJIM ONBIT ¥ MPO(ECCUOHAIbHBIE 3HAHUS
MHOTHUX JIIOZIE, B TOM YKClIe UX MyOJMKAllMU U MHEHUs1, BbICKQ3aHHBIE B PA3IMYHBIX TUCKYCCHUSIX.
B 3101 CBSI3M MBI XOTeU Obl BBIPA3UTh MPU3HATEILHOCTh PYKOBOJUTENSIM U PAOOTHUKAM MHBECTH-
IMOHHOW KoMIaHuM «Benec Kamutan», ¢ KOTOppIMM Hac CBSI3bIBAeT yxe Oojiee 4eM 4eTBepThBe-
KOBOE cOTpyIHHYecTBO. Kak mepcoHanbHble KOHTaKThl, TaK U 0OCYyXJeHue mpodieM (hOHIOBOTO
PbIHKA B Pa3IMUHbIX (popMaTax MEpPONPHUSATHIA, OPraHU3yeMbIX KOMIIAaHUEH, CEpPhe3HO CIOCOOCTBO-
BaJIM HaleMy 0oJsiee MHOTOrpaHHOMY BOCTIPUSITHIO Chepbl LIeHHBIX OyMmar. OTaenbHoe crnacudo TeMm,
KTO mpouesl paboTy Ha CTaauM PYKONHMCH W BhICKa3al cBou 3amedanusi, — A. A. Casuny, H. M.
Muxaiinenko, O. B. Minpuenko u A. C. Jlemenko. Ho, pazymeercsi, BCI0 OTBETCTBEHHOCTb 3a COLIEP-
’KaHUE KHUI'M HECYT UCKJTIOUUTEBHO aBTOPBI.

DTa KHUra OTpakaeT TOJIBKO HAIll MHEHM U ujien. He crienyer paccMaTpuBath J1i0Oble BbICKA-
3bIBaHMSI B HEM KaK OJJHO3HAYHYIO PEKOMEHJALIMIO MTOKYTaTh/POAaBaTh LICHHbIE OyMaru Kakux-Ju0o
KOMIIaHUWi1, WITIOCTPATUBHO YIIOMUHAEMBIX B TEKCTE, PABHO KAK U J€JaTh/HE JeNaTh T€ WIA UHbIE
MHBECTULUH. MBI OTAEIbHO OJYEPKUBAEM, UTO CHUMAEM C ce0sl BCSIKYIO OTBETCTBEHHOCTh 32 KaKue-
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MO0 HEraTMBHbIC MOCIIE/ICTBUS, PUCKU WM TOTEPU, MPSIMO UM KOCBEHHO BBI3BAHHBIC MPAKTHUeE-
CKMM IPMMEHEHUEeM MaTepuasia 3TOM KHUTM 0e3 aHaIn3a KOHKPETHOM CUTYaluH.
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I'naBa 1. J/InuHble JeHbI'M U IIEeHHbIE OyMaru

K coorcanenuio, 6yoyusee npubaudicaemecs Meonertee, uem omemynaem
npoutnoe.
/I. Pyovtii, aghopucm

Ha py6exe 1980-1990-x rr. B Pocciu Hauana pa3BUBaThCsl PhIHOYHASI SKOHOMHKA. 32 TPo-
HIE/INe IeCATUIETUs B cpepe JIMUHBIX (PUHAHCOB C(hOPMUPOBAIACh HOBAsl PEAbHOCTh: y 0OJIb-
IIMHCTBA POCCHSIH JICHBI'M €CTh HE TOJIBKO Ha YIOBJIETBOPEHHUE NEPBIUYHBIX MOTPEOHOCTEN. Y MHOTUX
Joje MOSBUIIMCH JOCTAaTOYHO 3HAUMMBbIe CBOOOHBIE CPEACTBA.
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1.1. HoBas peaiqbHOCTh B Poccun

2Kuszmw 6 Poccuu mersiemces meonennee, wem xouemcesi. Ho ovicmpee, uem
Kacemcs.
Jlecnas napoonas myopocme

B XXI B. mpou301LIK CEPbE3HBIE U3MEHEHUS B 9KOHOMUKE P® U, Kak CeCTBUE, KAYECTBEH-
HbIE [IepeMEeHbI B JIMUHBIX (prHaHCax poccustH. CpeiHsisi 3apruiata BHIpociia MpUMEpPHO B 25 pas, a mpu
pacuere B AOJUIAPOBOM SKBHUBAJIEHTE — IMIPUMEPHO B 12 pa3. YV OOoJbIIMHCTBA HACEIEHUS TTOSIBUIIACH
BO3MOXXHOCTB (pOPMHUPOBATH COEpeKeHMS 1 TUIAHUPOBATh JTUYHOE (huHaHCOBOe Oymytee (Tadm. 1.1).

Ta6muna 1.1. Maaukatopsl (PMHAHCOBOTO TIOJIOKEHUS POCCUSH

rop | CPEAHAA | CPEAHAA pona CPEOHAA J0NA HACENEHWA | AONA HACENE-
MECAYHAA | MECAYMHAA | HACENEHHA | CYMMA CBE- | POCCHM, CNOCOB- | HUA POCCHN,
3APMNATA | 3APNAATA | POCCHW, PEXEHWR HOro BE3 A0X0- | BAADEIOLLErO
B POCCHW, |BPOCCAH, | WMMEIOLWENO | POCCHAH, JOB ONNAYHBATD | AKLHAMKN/

PYB. JONN. ClA | CBEPEXKE- TbIC. PYB. PACXO[bl BONEE | OBJIATA-
HUA, % JBYX MECALEE, % | LMAMM, %
2000 | 2223 55,6 30 7-9 25 0,5
2020 | 52 345 685,5 60 160-220 45 4,6

Wcrounuku: oduimanbHasi CTaTUCTUKA, PE3YJIbTaThl OMPOCOB, MHEHHE IKCIIEPTOB, OLICHKH
aBTOPOB.

MOXHO CIOPUTH O TOYHOCTH TOW MJIM MHOU 1M PBI, HO 3TO pa3roBop 0 4acTHoOCTAX. OOmue
TPEH/IBl JOCTATOYHO OYEBUHBI. Y 3HAUMTENILHOW, HanOosee JesiTebHON YacT! HacelIeHUsI TIOsIBU-
JIVICh peaibHbIe BOZMOKHOCTH BBIOOPA CIIOCOO0OB PACcXOI0BaHMUSI CBOMX Cpe/ICTB. Tak, «cymma cBoOOI-
HBIX JIEHEr» B IOMOXO3SIUCTBE, paccuuThiBaemasi B Poccun ¢ 2008 r. Kak pa3HuIia MEXIY AJOXOAAMU
¥ 3aTpaTaMH Ha TOBApHI U YCIyT'H IEPBOM HEOOXOAMMOCTH (ITPOLYKTHI TUTAHMUsI, TOBAPHI TIOBCEIHEB-
Horo crpoca, ycinyra KKX, TpaHcriopTHbIe U T. [1.), TaKke MHOTOKpaTHO Bbipocnia U B 2021 r. cocra-
BUJIa exxeMecssuHO okoJio 30 ThIc. pyo.

KoneuHo, MHOrue OyyT rOTOBBI IOCTIOPUTH. [IeHCTBUTENBHO, BCETAa MOKHO BO3PA3UTh: a
OLIYIIAI0, YTO JIeHer Yy MeHs OoJblne He cTano. Ho neno B cyObeKTHBHOCTH OIIYIIEHUI: C YBEJH-
YEeHUEM J0XOJOB ellle ObICTpee pacTyT HalllM MOTPeOHOCTU. VIMEHHO MOITOMY JIeHer BCerja He XBa-
TaeT U MBI OIIYII[aeM MX HEOCTAaTOK. [leHer CTaHOBHUTCS OOJIbIIle, HO «XOTEIOK» erne Oonbine. Ecu
e JIOTMYECKH aHAJIM3UPOBaTh CYyTh MHAEKCA, TO BCE BEPHO: Bbl HAUMHAETE TPATUTh CBEPX OA30BBIX
MOTPeOHOCTE|, JIMIIb KOTa 3TH NOTPeOHOCTH YAOBIeTBOPUIM — oruiatiin yeuyrd KKX, xkynvmm
MoecTh U T. 1. Y BOT, eciu y Bac ocTajauch CBOOOJHBIE AEHBIM, BBl YK€ UX TPATUTE HA OTIYCK WJIH
Aaxe MPOCTO Ha MIOKOJMAJIKY.

B Hacrosiimee BpeMsi, KpoMe JOXO/IOB, 3aMETHO BO3pocia M (PMHAHCOBAas TPAMOTHOCTh POC-
cusiH. Bee 310 crnoco6cTBOBAIO paCIIMPEeHUIO UHTEpeca K pa3HbIM BapuaHTaM cOepekeHUs U UHBe-
crupoBanus. Jlioau ctanu Gosbllie OTKPHIBATh U M3y4aTh 3aKOHOMEPHOCTH c(pepbl JIMUHBIX (PHHAH-
coB. B 2020-e rr. HacejeHMe aKTMBHO OCBaMBaeT U MHUP (POHJOBOTO pbIHKA. YHMCIIO poCCusiH,
JercTByIomuX B 3101 cepe, B XXI B. BBIpOCHIO B iecaTh pa3 (cMm. Tabm. 1.1).

JlaHHBIH TpolIecC MOTEHIMAIBLHO OYEeHb BasKEeH AJIs1 YCTOMYMBOCTH COIIMAILHO-9KOHOMHUYECKOM
cuTyaruy B cTpase. Jlioau, Baajaeolye NeHHBIMUA OyMaramMu, CKJIOHHBI HOpMaJIbHO padoTark, coe-
peratb ¥ MHBECTHPOBaTh. VIM peasibHO HEe XOYeTCs] MacCOBBIX OECIOPSIKOB U JIIOOBIX MHBIX (hOpPM
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AecTabum3aIyy oOeCTBEHHO-X03AUCTBEHHOW KU3HH, COBEPIIIEHHO HE COOTBETCTBYIOIIMX UX UHTE-
pecam. Ot cioBa coBceM. 1o koHceHcyc-O1eHKaM, B pa3HbIx (popmax Ha (poHI0BOM pbIHKE B 2022 T.
yXe mpucyTcTByeT okosno 10 MuH venoBek, a K 2025 r. mpeamonaraercsi, 4To X OyJeT He MeHee
15 mun.

B Hacrosiiiee Bpemsi MHOTHE U3 POCCHUSIH Bce 0oJiee aKTUBHO PacCMaTPUBAIOT pa3IMYHbIE BO3-
MOXXHOCTU HAKOIUICHUsI JIMYHBIX cpeAcTB. OfHaKo (pMHAHCOBAsi TPaMOTHOCTh HAINIETO HACENIeHUs
TMIOKa BCE-TaKH OTCTAET OT YPOBHsI Pa3BUTHIX CTPaH, Ijie, rpy00 roBOpsi, MTHBECTUPOBATH YMEIOT JII00ast
JIOMOXO03sIKa WJIM IIKOMBHUK. JInOO MO KpaifHeil Mepe cTapaloTcsi AyMaTh U YTO-TO JIeJaTh B 9TOM
HarpasjieHnd. Bo MHOroM Haiie mojiokeHue Jiesl OOBbSICHSETCS OTCYTCTBUEM TPAaIUIUN PHIHOUHOM
SKOHOMHKH U CEMEMHBIX MHBECTUIIIOHHBIX TPAKTHK.

B nocnennme roasl B Poccuu v B 3TOM IJ1aHe CUTYAIHS CTajla M3MEHSTHCS B JIYUITYI0 CTOPOHY
— MPOIECC OCBOEHUS (PMHTPAMOTHOCTH 3aMETHO YCKoprJicsi. OIHaKO, HECMOTPsI Ha AECATUKPATHBIN
poct B XXI B. 101 HaceJieHUs], BJAJCIOIIETro IeHHBIMU Oymaramu, 3ta 1udpa Moka emie BechMa
ckpomHa. [1o cpaBHEHMIO HE TOJBKO C Pa3BUTHIMU CTPAHAMH, HO M C TOCYIAPCTBAMH HAIIIETO YPOBHS
pazButus (Tadin. 1.2). OpHako mporecc, HECOMHEHHO, TIOIIET B TPaBUILHOM HaIlpaBJICHUY.

Jenveu 0ondicHbl padomams — 3T0 BAKHEWIIMKA TPUHLMIT yIIPaBJICHUs] IMYHBIMU (DUHAHCAMM.
Pasymeercs, npu 5TOM BO3HUKAOT prcku. Ho ecim gepkaTh JeHBIM MO MOAYIIKOM, TO PUCKH elle
Ooblie: Yepe3 HECKOJbKO JieT BMecTo $1000 MOKHO OOHApYKHUTh JIUIIL TOPCTKY MOHET. Elie oquH
(byHIaMEeHTATBHBIN PUHIIUIL: 601blte 0X00 — boavute puck. ViHade He ObIBaeT. TO HAJIO HE TTPOCTO
MPUHSATH K CBEJEHUIO. DTO HAJO TBEPAO BbIyUUTh, OCO3HATH U MOCTOSTHHO MMOMHHUTH !

Taoauna 1.2. [Jons HaceneHusi, JeHCTBYIOIIEro Ha (pOHIOBOM phIHKE, B Pa3sHbIX CTpaHax B
2020 .

CTPAHA O0NA HACENEHHA, BNAAELIETD
AKUHAMW/OBNHTALLAA MM, %

CLIA 55,0

AnoHua 30,0

PazguTble KpynHble cTpanbl EBponsl (Benukobputanua, lepmanna, | 20,0-25,0

Dpanuma)

bpazunua u Mekcuka 15,0-18,0

Poccun 4,6

HcToynuku: Oq)I/ILII/IaJ'IbHaH CTaTUCTHUKA, PE3YJIbTATbl OIIPOCOB, MHEHHUE SKCIICPTOB, OLUCHKU
aABTOPOB.

duHaHCOBasA HE3aBHCUMOCTD. HayunBimck 3apabaThiBaTh B PIHOYHON SKOHOMUKE, JIIOTU
ctaym OOJIbIIIe TIEHUTh JIMYHYI0 CBOOOIY M HE3aBHUCHUMOCTh. M OoJiee akTHBHO K 9TOMY CTPEMHTHCS.
Paboratoiue ¢ yIoBOJILCTBUEM — CYACTIIUBBIC JIIOIM, TIOMYYalOIIMe YIOBOJIBCTBHE OT CaMOro IMpo-
necca. Ho st 3TOro Hy)XHO 3aHUMAThCS TIOOMMBIM JIeJIOM HE3aBHCHMO OT TIOJy4aeMOro J0X0Ma,
YTO MaJio KOMY yaaercsi. BOJNbIIMHCTBO CTPEMUTCSI HATU KOMITPOMUCC: 3aHUMAThCS MUHUMAJIBHO
HETIPUSITHON pabOTOM, MHOTIA TOCTABJISIIONIEH MOJIOXKUTEbHbIE SMOIHH. «PaboTato JOBOIBHO peiko,
a HEJOBOJILHO KaXKIbIA JIEHD.

Pabortath TOJIBKO B CBOE YIOBOJILCTBUE yrmaeTcsi HeMHOTMM. OOIIEMHPOBO MyTh K 9TOMY —
(opMupoOBaHIe NCTOYHMKOB JJOXO/IA, HE CBSI3aHHBIX C BallIMM TpynoM. Ecim paboTtaete BbI, a He BaIlu
JEHBI'H, TO Bceraa OyaeTe 3aBUCETh OT CBOETO 37I0pPOBbsI M padboToaares. KimoueBoi mpu3Hak, OTIIu-
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YAl YeJIoBeKa 00eCeYeHHOT0, — 3TO He3aBUCUMOCTDb OT (PMHAHCOBBIX PE3YJIbTATOB €ro MoBce-
JAHEBHOTO TPYyAA.

MoxHO chopMynupoBaTh IpoCToe orpeAeieHre (PMHAHCOBO HE3aBUCHMOTO 4YesloBeKa. B
OCHOBe [1Ba (DyHIAMEHTAJIbHBIX MOHSTHS: «TPYIOBOW JOXOI» U «MHBECTUIIMOHHBINA JOX0m». Tpydo-
6011 00X00 — JISHbI' !, TIOJTyYaeMble B pe3yJibTaTe COOCTBEHHOU €KeHEBHOW TPYIOBOU AesITeTbHOCTH.
HneecmuyuorHblli 00X00 — NEHBI'H, TIOTyYaeMble B pe3yJIbTaTe UCHOIb30BaHHs! (DUHAHCOBBIX CPE/ICTB
i umyinecta!. [Tomydaercs, 4To (PMHAHCOBO HE3aBUCUMBIN YEJIOBEK — TOT, KTO HE HYKIAeTCs B
TPYIOBBIX JOXO/IaX U Yb MHBECTUIIMOHHBIE JOXO/IBI MTPEBBIIAIOT €ro MOTPeOHOCTH B pacxonax. Mm,
T0-/IPyTOMY TOBOp$I, TOT, KTO MOXET ceOe MO3BOJUTh MPOJOIKUTh BECTU HBIHEIIHUI 00pa3 KU3HU
Ha MHBECTUIIMOHHBIN 10X0. YeM OoJblyio 4acTh 3apadOTaHHOTO Bbl cOeperaeTe U UHBECTHpYETe,
TeM ObICTpee BbI CTaHeTe (PUHAHCOBO HE3aBUCUMBIMH.

YpoBeHs Barlieil pMHAHCOBOW HE3aBUCUMOCTH CETOAHS Bbl MOXKETE JIETKO OLIEHUTh CAMU, OTBE-
THB Ha IIPOCTOM BOTIPOC: CKOJIbKO BBl CMOKETE COXPAHSThH CBOM IMPUBBIYHBIN 00pa3 KU3HU, ECIIH Iepe-
cranere padortars? [lonHas duHaHCcOBasi cBOOOAA — 3TO KOTAA Thl MOXEIb IMPOXUTh, HE padoTas
BooOmie. Torma MOXHO paboTaTh UCKIIOUMTENBHO Paay YAOBOJIBCTBHS, TIOMy4aeMOro OT Mpoliecca.
MHor#ue XOTST IOCTUYb TAKOTO COCTOsTHUSL. MIM X04eTcsi MocaTh MoAANbIIE CBOKO TPYAOBYIO JEsITEb-
HOCTb U 3aHUMAThCS TEM, K YeMy JISKUT aymia. OQHAKO HYKHO UITH 3apabaThiBaTh IEHbIH AJIs1 ceOsI
1 cBoux Onmu3kux’. Ho, KOHEYHO, eci TPYAUThCS C YIOBOJIbCTBHEM, TO MOKHO U HE UYBCTBOBATh
Oosbioro quckomdopra.

[TpoGnema cTpecca OT HEOOXOAUMOCTH 3aHUMATHCSI TOCTHUIBIM, JIAKe U JOCTOWHO OIUIaurBae-
MBIM TPYyZIOM HOCUT oOmmemMupoBoi xapaktep. Eme ®. Hurire roBopui: «TOT, KTO HE MOKET pacro-
Jarath AByMs TPETSIMU JHS JIMYHO AJisi cedsl, JOJKeH ObITh Ha3BaH padom». UYem Oosee pa3Buta u
HACHIIIIEHA MaTepraIbHBIMU OJlaraMu CTpaHa, TEM Yallie JIFOIU UIIYT BHIXO/ B JayHIIU(TUHTE (CO3HA-
TEJIbHOM CITyCKE BHU3 TIO COIMATBLHOM JIECTHUIIE BO MMsI CBOOOIbI BPEMSITIPENPOBOXeHUs). B pas-
BUTBHIX CTPaHAX COTHHU THICSY JIIOJIEH KEPTBYIOT CTaTyCOM M JIOXOaMH B OOMEH Ha CBOOO/Y M BO3-
MOXXHOCTb 3aHUMAThCSI JTIOOUMBIM JIEJIOM.

B crpanax Hamero ypoBHsI pa3BUTHS 3Ta podieMa elle TOJIBKO HaYMHAeT MposBiAThest. Ho
MIPOLIECC UJIET, ¥ Bce OOBIIIE JTIOJEH UCIIBITHIBAIOT AUCKOM(POPT OT HEOOXOANMOCTH BBHITIOJHSTD HEJTO-
oumyio padorty. [Ipobrema yxe ectb u B Poccun. Kaxkercs, 4To roka ee pereHus HeT. 3apadaThiBaTh
B PBIHOYHON SKOHOMHKE MOKHO, TOJBKO Jiesiasi TO, YTO MOJIB3YeTCsl CIPOCOM, a HPABUTCS BaM 3TO
VI HET — HUKOTO HEe MHTepecyeT.

OnHako HegozmodxicHOe 603 moxcHo ! Hano muib (pMHAHCOBO TPaMOTHO OPraHU30BBIBATH CBOIO
KU3HB: (POPMUPOBATH UCTOYHUKY MHBECTUIIIOHHBIX JI0XOA0B. UeM paHbllle Bbl HAYHETE STUM 3aHU-
MatbCsi, TeM OOJIbIlle BpEMEHU CMOXKETE JKUTh/padoTaTh B CBOE YAOBOJILCTBHE. il Havyata HYkKHO
MIPOCTO OCO3HATH: BCE JKEIAEMOE M PEATUCTUYHOE SBJISETCS JOCTHAKUMBIM. 3aTeM MOXHO TPHUCTY-
naTh K CTPYKTYPU3AMU JIXYHBIX (DUHAHCOBBIX TIOTOKOB.

Llae 1. Hauatb cOeperatb xoTs1 Obl 5—10 % cBOMX eXeMeCsSYHBbIX JOXOIOB.

Illaz 2. Co3path «IOAYIIKY Oe30MaCHOCTH», PaBHYIO 3—0-MeCSIIHON HOPME PacXofIoB.

Llae 3. Tlpuctynath K MHBECTUPOBAHUIO — ISHBIM TOJDKHBI HAUaTh paboTaTh Ha Bac.

OpnHako YyemM Kopoue CpPOK MHBECTHIIMH, TEM MEHBbIIE IPEUMYITIECTB UMEIOT BJIOKEHHS B II€H-
Hble OyMaru 1o CpaBHEHUIO ¢ OAaHKOBCKUMH Jieno3uTaMu. Eciii BbI 3HaeTe, 4To 9T JEHbI'M BaM ITOHA-
no6sTcst yepe3 6—12 mecsineB, TO CTOMT OTHECTH WX B OaHK. Ha (pOHIOBBIN PHIHOK paIiOHAIBHO
MIPUXOIUTD, KOT/IA BBl TBEPIO PEIIMIN, UYTO 3TH JEHBI'M O€3 Upe3BbIYaliHbIX OOCTOATENHCTB HE MOHA-
N00STCS TAPy-TPOKKY JIeT.

1 "

TyT MOXHO CIOpUTH O TOHKOCTSIX. HarmprMep: cnaua KBapTHpHI 1 TIOTydIeHre apeHJHOH TUIaThl — 3TO Ty Wi Het? Vm noiy-

YeHHe JUBUIEHJHOTO J0XOfa OT aKIWii — 3T0 Tpy/ WK HeT? [Ijis Hay9IHOH TOYHOCTH TYT €CTh UTO 00cyxaarh. Ho ¢ Touku 3peHus
OOBIICHHOM JKM3HY HAIIN ONpeJeNeH s JOCTaTOYHO TOYHO OTPAKAIOT CYTh JieNa.

% CoBpeMeHHast OTedecTBeHHas o(UCHas MyIPOCTh: «ECIM yTpOM He XOueTcs BCTaBaTh C TOCTEINH, TO HYKHO Jieka OTKDHITh
xkypHa Forbes co crickom 200 cambix Gorateix smogeit Poccun. Ecin Bbl TaM ceOs1 He Hallwi, Mapi Ha padory !»
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«Yem xyoice y mebsi ¢ OeHveamu, mem 0OoNbULE WIAHCO8, UMO BO3HUKHYM
HenpeosuoeHHbvle pacxoobl».
I'. Xepnec, ucmopux

Hen30e:KHOCTb CTAPOCTH H HETPYAOCHOCOOHOCTH. 1151 yCKOpEeHus mporiecca CBOEro JBU-
KeHUs K (POHAOBOMY PBIHKY OOBIYHOMY YEJIOBEKY I1OJIE3HO OCO3HATh PeajbHOCTh KU3HU. Jlioasam
MHOIJA KaXeTcsl, YTO He CYIIECTBYET HUKAKUX IpoOieM, CTUMYJIUPYIOIUX CTaThb WHBECTOPOM.
Jleckatb, 1 300pOBbIN, KBAJIM(UIIMPOBAHHBIH, U €CJIM BOSHUKHYT TPYAHOCTU Ha paboTe, TO nepenty
Ha JApYrylo, ¥ 3apIiuiata cHoBa OyzeT co MHOM. Ho 3To BepHO JMIIb OTYACTH.

Ectb cuctemMHble Mpo0sieMbl, BO3HUKAIOIIME U3 CAMOM YeJIOBEUECKOW MPUPO/IbI, IOCKOJIbKY CaM
PabOTHUK cTapeeT ¢ KaxapM JHeM. Hen30exkHO 1 HeOTBpaTMMO HaJBUIaloIIMXCs npodiaeM ase: 1)
€XKEHEBHO YBEINYMBAIOTCS PUCKH CO 3J0POBbEM (CBOMM M CBOMX OJIM3KUX); 2) €XKeTHEBHO MPUOIIH-
’KaeTcsi OUeHb MaJIEHbKasl MEHCUs MPU OTCYTCTBUM OBbLION HEPrUM U pabOTOCIOCOOHOCTU. A Mpo-
THB CUCTEMHBIX MPOOJIEM MOMOTalOT TOJIBKO CUCTEMHBIE pellieHus. B TaHHOM city4ae — pery/isipHble
uHBeCTULMU. 1IHOTrO BBIXOAA HET.

JlioGas pyrast Mojiesb MOBEAEHUS — ITYTh €CJIM He K MOJHOM Oe/IHOCTH, TO K O4eHb Majioo0ec-
neyeHHoMy coctosiHuio. [laBaiite 6ynem peamctamu. B mupe npumepno 200 crpan. M3 Hux Oonee
pa3BuThIX, yeM Poccust, npumepno 50, Menee pazBuThix npuMepHo 150. ['ocynapcTBeHHble TEHCUM
B CTpaHaX Hallero YpoBHs Pa3BUTHs BIIOJIHE CONOCTABUMBI C HAalIMMU. Bee pyrue 10Xonpl neHcu-
OHEpOB — pe3y/bTaT UX COOCTBEHHBIX yCUIUi. Hu B OHOM CTpaHe, He TOJIbKO HAILETO YPOBHS pa3-
BUTHUSI, HO U B OIlepeXaloliX Hac 1o OnarococtossHuio Ha 10-30 jset, rocneHcuu He 00ecrevrBaoT
BO3MOKHOCTH JKM3HU XOTs1 Obl HAa HWKHEW T'paHuLIe CpeJHero Kiacca. TakoBa peasibHOCTb 3a Ipejie-
JIaMH «30J10TOr0 MUJTMApAa» JIoaen®.

Ceituac 151 OOJIBIIMHCTBA JII0IEH 3apaboTaTh AEHBIU CTAJI0 HE TaK CJIOXKHO — MOKA Bbl SHEp-
T'MYHBI 4 370poBbl. B MononocTu tobuBathes Lieseit npote 1 Osictpee. Ho u o Oyaymem nopa Hauu-
Hath Aymartb. [lowen pabomame — HauuHaii Oymams 06 06pa308anuu c60ux 0emeii U 0 COOCMBEEHHOL
nercuu. be3 MHBeCTULIMIA Kak 00ecreunTh Xopollee 00pa3oBaHue JETSAM U CBOIO (PMHAHCOBO OJiaro-
NOJTyYHYI0 cTapocTh? UTo, ecim BAPYT Bbl 3a00JieeTe U He CMOXKeETe JlaJiblile MPOJoJIKaTh padboTarh?

OTMeTuM: NOXKUIbIE JIOOM Jake Ha 3arajie 0OecreyeHHO KUBYT U MyTELECTBYIOT Ha MIEHCUU
HE TOJIbKO IIOTOMY, 4TO TaM B LIEJIOM BblIlIe ypoBeHb KU3HU. [Jaxe B 40—-50 pa3BUTBIX CTpaHaX 3aKu-
TOYHAs! CTAPOCTh JOCTYITHA B OCHOBHOM T€M, KTO BOBpEMsI [103a00TUJICS O JAOTIOHUTEIBHOM JOXO/e
Y PEryJIsipHO JieJ1ajl PpaBUJIbHblE MHBECTHLIMU. B 3amaiHbIX cTpaHax OOIBIIMHCTBO JIOJEH C AETCTBA
OCO3HAIOT HEOOXOAUMOCTDb cOepexeHuit/uHBecTuLMii. B Poccuu yxe Toxke MoxHO HaOmoaaTs (op-
MUPOBaHHE CJI0s JIIofIeH, 3a00TAIMXCSA O (PUHAHCOBOM 00ECIeYEHNU KU3HU Ha MEHCHU.

BobiBoa. VIHBECTUIIMY — 3TO Pa3yMHOE JIEHEKHOE BJIOKEHHE [1s1 OJTyYeHus1 TPUObLUTH B Oyy-
meM. VIHBecTHIIMU NMpU3BaHbl OCBOOOJUTH BaC OT BBIHYXKJEHHOTo padodero rpacuka, Jath ornpe-
JeJIEHHYI0 CBOOOIY AEHCTBUI U cOCOOCTBOBATh Oosiee KoM(OPTHOM kM3HU. KT0-TO HeJoBepurBO
CIIPOCUT: IPUYMHOKUTb COOCTBEHHBIE IEHBIM M 3aCTaBUTh X padoTaTh Ha cedsl — pa3Be TaKoe BO3-
MoxHO? HO TOJIbKO Ha MepBbIii B3MJIsA]] TEMa MHBECTULIMI U paOOThl BalllUX JEHET BBIMJIAUT CBEPX-
cioxHoi. [TonpoOyem yriyouTbesi B BONpOC M OObSICHUTh, YTO MHBECTULIMM, B TOM YHCJIE B LICHHbIE
OyMaru, JOCTYIHbI IPAKTUYECKU KAXKIAOMY.

[Tpex e Bcero HEOOXOAUMO OCO3HATH TPH OOCTOATENBCTBA. BO-NIEPBBIX, KUTh O€3 MHBECTULIUIA
COBPEMEHHOMY UEJIOBEKY — 3TO MyTh B HUKYAA. BO-BTOPBIX, IEMO3UT 1O CTaBKaM B CTAOMJIbHOM KO-
HOMMUKE — 3TO JIMIIb CIOCOO COXpaHeHUsI JIeHerT. B-TpeTbux, pu BceM OoratcTBe BbIOOpa paKTUYHee

3 B 2001 r. cpenssist nercust B Mockse 6bita koo $100, B 2010 r. — npumepro $150, B 2021 r. — npumepto $250. Jlocratouro
MOCMOTPETh Ha CTPAHBI HAILIETO YPOBHSA Pa3BUTHUA, Tuna bpasunim 1 MeKcHKH, U CTpaHbl, YyTh HAC ONEepeXaioliye 10 YPOBHIO Oj1a-
TOCOCTOSIHVISI, © MOXHO CIIPOTHO3HPOBATh 1 Oyyliylo HeOOMBIIYIO BEMYMHY Haiux rocneHcnit: $300-350 x 2030 r. u $400-450
K 2040 r. TlonnMas 310, pa3yMHBIi YeJIOBEK IPENoUTeT 103a00TUThC 0 cebe caM. [IATHaAIaTh JIeT Ha3aj HaM yXke IPUXOAMIIOCH
npencKasbiBath BenuurHy neHcnit Ha 2020 r. IIporHos B renom cobuicst. Cm., Hanpumep: [lsmenko C. B., Canpoikuna T. FO. Jlndnbie
aenbru. — CII6.: TTurep, 2006 v ITamenxo C. B., Canpoikuna T. FO. JIndHble JeHbI'N: aHTUKPU3KCHasA KHUra. — M., 2009.
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BCEIro MHBECTUPOBATH B LICHHBIC 6YME].F u. HaFJIH)IHOC CpaBHEHHUE BUIOB I/IHBGCTI/IHI/Iﬁ MMpeaCTaBJICHO
HUKE.
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1.2. IoxoqHOCTHh pPa3HbIX HHBECTUIIMH, HJIH
BCe JIOpPOryv BeaAyT Ha (DOHI0BbIN PHIHOK

Hesnanue — skoHOMuueckux  3aKOHO8  He — 0C8000JCOaem — om
OMEEMCMEEHHOCHIIL.
C. Ivinun, agpopucm

Be3e cBou npo6aemMbl. Bo3MOKHO, BB XpaHUTE JEHBI'HM B OaHKE, HO CIIMIIKOM HU3KHE MPO-
LIEHTHI TI0 BKJIAJly Bac He ycTpauBaioT. Bel xotute Oosbiiero. Ho momHuTe: Kaskias MHBECTUIIUS —
9TO puckK. YeM BblIlle MIAHC 3apaboTaTh, TeM OOJIbIIIE BEPOSTHOCTh BCe MoTepsATh. He Bce nHBeCTH-
UK OyAyT YCTEIIHBIMH, OTPaBJAHHBIMU WA OYeHb MPUObLIbHBIMU. OJIHAKO BEChbMa CIIOKHO CTaTh
(brHAHCOBO HE3aBUCHUMBIM Oe3 BJIOKEHUH B IieHHble Oymaru. B Poccun, kak ¥ B Apyrux crpaHax,
MPOLIEHTHI IO OAHKOBCKKMM BKJIAJJaM MTPUMEPHO COOTBETCTBYIOT MH(IAIMU. B syumiem ciyyae mpo-
HEHTHI YyThb-4yTh OOJBIIIE.

BrioxxeHust B HEIBUKUMOCTh UMEIOT OOJIBITION BXOAHOM Oapbep ¥ IJTMTEILHBIA CPOK OKYITaeMO-
cru. ['py6o roBopsi, B 2020-¢ IT. CTOUMOCTh MOCKOBCKOM «OIHYIIKHM» cocTaBiisiia 6onee $100 Thic.
A TIpu CYIIECTBYIONIMX CTaBKax apeH[Ibl MOI0OHOE BIIOKEHUE OKYNaIoCh IpuMepHo 3a 20-25 nerT.
To ectb peanbHast JOXOAHOCTb TOXe cocTaBiisieT 4—5 % roaoBbiX. [Ipyroe aesno, 4to, B OTIMYKE OT
OaHKOBCKOT'O BKJIa[a, CTOMMOCTb HEIBUKMMOCTH TOXKE PACTET U Yallle BCero ornepexkaer NHQIISALUI0
Ha JUTMHHBIX OTPE3Kax BPEeMEHH.

OnpeneneHHoe BpeMsl pOCCHsIHE BEChbMa OMacaich (YTOOBI HE CKa3aTh OOsUIUCh) (DOHIOBOTO
PBIHKA. DTO CBA3aHO C HEIOCTATOYHBIM YPOBHEM (PMHAHCOBOM I'PaMOTHOCTH U TIOBBIIIIEHHBIM HEJJOBE-
prieM K (PMHAHCOBBIM MHCTUTYTaM B 11esioM. OHU ObLTH 00YCIIOBJICHBI psAZIoM (hakTopoB.: 70 JieT OTCyT-
CTBUSI PbIHOYHOW SKOHOMHKH U OTCYTCTBUE OOBIYHBIX (PMHAHCOBBIX MHCTUTYTOB, €1 COITY TCTBYIOIINX
TsoKenbIi crnest 1990-x — HenpomyMaHHble pepOpMBbI YCUITUIIA HeM30eKHble (PUHAHCOBO-XO3SICTBEH-
HbIE MTOTPSICEHUsI TIEPEXOIHOrO MEPUO/IA; BMECTE C PHIHKOM MOSIBUJIMCh U MHOTOUKCIICHHBIE (DUHAH-
coBble mupamupl. Kak v Bo BceM Mupe, B HOBo# Poccuu nepBbIMU peasibHO 3apaboTaBIIMMK (PHHAH-
COBBIMU MHCTUTYTaMH CTaiy OaHKW. OHM NepBHIMU M 3aBOEBAJIM JI0OBEpHE HACEIICHHUS.

Ho nox BusiHMEM BceX MPOIECCOB — OT CTAOMITM3AIIMU SKOHOMUKH, POCTa JOXO/I0B 1 (pUHTpa-
MOTHOCTH JIO TIaZICHHSI CTABOK TI0 JIETIO3UTaM — MHTepeC K (POHIOBOMY PHIHKY CYIIECTBEHHO BBIPOC.
Korma craBku no geno3uram yMeHbIIUCH ¢ 10 10 4 %, Bo3MoxHOCTH 3apadoTars 10-20 % romo-
BBIX Ha IIEHHBIX Oymarax craja cepbe3HbIM JIpaliBEPOM POCTa MHTepeca K (hOHJOBOMY PHIHKY. DTO
O3HAuYaeT 3aKOHOMEPHOE B3POCJIEHUE OOIIECTBA, CBSI3aHHOE C HAKOTUIEHHEM 3HAHWI U TIOBBIIIICHUEM
yYpOBHSI (PUHTPAMOTHOCTH.

Pexopanoe konmuectBo OTKpBITHIX B 2020-2021 1T. OpOKEpPCKUX CYETOB TOBOPHT O TOM, UTO HA
PbIHKE TOSIBIJIOCh HECKOJIBKO MUJUTHOHOB HOBBIX YUYACTHHKOB, HE OCO3HAIOIIMX PUCKU TOPTOBJIM Ha
Oupxke. VBB, B IOTOHE 32 BHICOKOM JOXOJHOCTHIO TAKKE JIIOAM YaCTO HEOMPABJAHHO PUCKYIOT, a MpU
COCTaBJICHUH MOPT(eisi OOIIbIIe OPUEHTUPYIOTCS HA SMOLIUH, YeM Ha CBOM 3HAHMSI M CBOIO CTPATETUI0
MHBECTHPOBAHUS. DTO MPUBOAUT K NEYAJTbHBIM MOCIESICTBHUAM U MPEBpAIaeT s TAKUX IpakaaH
AefcTBHS HA OUpXe B UTpy B KasuHO. TYT I1aBHOE — MOOOPOTH XkeJlaHue ObICTPOro oOoralieHus,
MIPUCYILIEe MHOTUM.

Ceituac Ha4aJICsl HOBBIH 3Tall IBOMIOLMY (PMHAHCOBOM cucTeMbl Poccuu: mumpokue ciion Hace-
JIeHWs] HAYMHAIOT OCBaMBaTh U pyrue (pMHAHCOBbIE MHCTPYMEHThI. CTpaHbl HAIIETO YPOBHSI pa3BU-
TS, TMNa bpaswmum wim Mekcuku, npoxonuiu 31ot nponecc 30—40 ner Hazaa. [TocreneHHo U Myl
OyzeM, Oe3yCIIOBHO, MPUOIMKATBCA K TOW Moae I (PUHAHCOBOW XU3HM, KOTOpasi XapaKTepHa JJIis
Ooree pa3BUTHIX CTpaH, Korjaa ot 25 10 60 % HaceeHNsl MHBECTUPYIOT CBOM JIEHBIM JJISl CO3JaHuUs
JIOXOJIOB, HE CBSI3aHHBIX C COOCTBEHHOM 3apIUIaTOM.
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[Ipu TakoW TEHAEHLIMH MOKXHO OXHJATh, YTO B TEUCHUE ONMMKAWIIMX AECATH JIET HACTYIUT
MOMEHT, KOTJJa MHBECTUPOBATh OylleT MPUMEPHO KaskIbli TpeTuil rpaskaanuH P®. To ects ecnm ceit-
Yac YMCJIO BKJIA/IBIBAIOIIUXCS B IIEHHbIE OyMaru pocCHsiH CTPEeMUTETbHO mprommkaeTcs K 10 MiH
yesioBeK, To K 2025-2030 IT. uX 4KCIIO BIIOJIHE MOXKET COCTaBUTH 15-20 MurH*.

OTMeTUM TaK:Ke: y OTeUYeCTBEHHOTO (DOHIOBOTO PHIHKA €CTh 0CO0O0 CYIIECTBEHHBIN MOTEHITHAT:
MHOTME KOMITAaHUM JIOCTATOYHO [UTMTEIbHOE BpeMsi HEIOOLIEHEHbI, HO TIPH 9TOM I'€HepUPYIOT 3HAUH-
TEJIbHYIO MPUOBLIb M OBICTPO PA3BUBAIOTCS. DTO MPUTOM, YTO HAIA SKOHOMHKA PACTET MEHBIIIUMHU
TemIamu, 4yem Morsa Obl. OOIIEen3BeCTHBI JIOTOTHUTENIbHbBIE MPOOJIEMbI, CBSI3aHHBIE C pa3HOOOpa3-
HbIMU (hOpMaMM BHEIIIHEN arpeccuu npotus Poccuu.

CpaBHuTeJIbHAsI JOXOAHOCTH Pa3HbIX HHBeCTHIUI. B Poccuu ecim Obl BB AT JIET Ha3a/l
omIoXkuIM 1 MJTH pyO., To cerogHs 3ta cymma Obi1a Ob1 3kBUBaieHTHa 800 000 pyO., Tak Kak IeHbI
BIpOCIH prMepHO Ha 20-23 %. To ecTh BB IPOCTO TaK, HA yCTOM MECTe, MOTEPSLTA Obl IPUMEPHO
200 000 py6. Ecmi ObI BB TIOJIOKKIN STOT MUAJUTMOH Ha JIETIO3UT, TO JIHBI'M Obl HE TIOTEPSUIH, HO U
MOYTH HUYETO He 3apaboTalii — MPOLEHT MO BKJIA Ly JIMIIb YyTh Oosbiiie nHQIsAmu. To ecTh 1eno3ur
paboTaeT cKopee Kak MPOCTO CPEICTBO COXPAHUTD BAIlM JCHBIH.

Ha py6exe 2010-2020-x rr. uadmsiusa B Poccun cocrapiisiia npumepHo 4-5 %, a Ha JICHbIY,
BJIOKCHHBIE B OAaHKOBCKHE JICTIO3UTHI, CeYac MOKHO MOTy4uTh He 6ostee 5—6 % B rof. [1o BamoTHEIM
BKJIa1aM Harm Oanku wiatat 0,35-0,85 %. [Moxoxue mudpbl HAOMIOAAIOTCS B OOJIBIITMHCTBE Pa3BU-
THIX cTpaH. B pa3BuBarouxcs xe crpaHax — kak B Poccuu eiie coBceM HegaBHO, B 1990-e u Hauane
2000-X 1T., — OOBIYHBIMH SIBJISIIOTCS IBYX- U JaXKe TPEX3HAUHbIE €XKErojiHbIe TEMITh pocTa 1ieH. Toraa
1 0AaHKOBCKHE CTaBKH COOTBETCTBYIOIIIHE.

Jlpyrue BUabl THBECTUIIMI MO3BOJISIIOT MOTYYHTh JOXO] OOJIbIIIe, YeM 10 BKIaay. Bot npumep-
HblE€ CPaBHUTEJIbHBIE TAHHBIE TIO CPE/IHEN €KerOIHOM JIOXOAHOCTH 3a IATh JIeT: Jeno3utsl — 6,2 %;
rocyzapcTBeHHble oonuranuu — okoso 10 %; [TN®wr — 9 %, 3apybexHble akuuu — 17 %; poccuii-
ckue akiuu — 20 %. 1o akimsam, KpoMe YKa3aHHOTO POCTa CTOMMOCTH B 9TH TOIbI, ObLITH BO3MOXHBI
Y €XKerojiHple AUBUJICHIbI Ha ypoBHE 5—15 %. Takue AMBUACHBI BHILUIAYMBAIICH OOIBITMHCTBOM
KPYIHBIX POCCUICKUX KOMITaHu# Ha pyoexe 2010-2020-x rr.

Ha Gonee niMHHOM OTpe3Ke BpeMEHU COOTHOIIEHUE JOXOTHOCTH Pa3HBIX BUIOB MHBECTHILIUI
MOXHO MPOUJUTIOCTpUPOBaTh ciienyomum npumepoM. B 2000 r. ycinoBabie 1000 pyd. BlIOXKEeHBI B
Pa3Hble HHCTPYMEHTBI: ISTIO3UT CPOKOM JIO TOfia, KBaIPaTHBIN METP B HOBOCTPOIKe, MHIEKC MOCKOB-
CKOM OMpskH. [JOXOIHOCTh KaI0r0 MHCTPYMEHTA, a TaKKe JIAaHHBIE 10 MHQIIALIUY 32 TOT XKe IePUoJL
npuBeeHsl Ha rpaduke (puc. 1.1).

J17151 OOBEKTUBHOCTY HaZI0 OTMETUTh: 32 ITOT Ke MEPUOIT, KaK M OOBIYHO, JJOXOIbI I10 cllaue KBap-
THPHI B apeHay ObUTM Ha IOPSIIOK OoJiee CTaOUIIbHBI M ITPEACKA3yeMbl, YeM AMBHUJICH JHbIE BBITLIATHI 110
akusiv/ oomuranusaM. Y 3To HopMasibHOE MookeHHe JieT: Ha (DOHJOBOM PhIHKE TOXO/IbI BBIIIIE, HO
Y PUCKH TOXe. PUCKM MHBECTUPOBAHMS HA PHIHKE aKILIMil TeM HUXKeE, YeM JJMHHEee WHTEPBaJl UHBeE-
CTUPOBAHMUSI.

* To, uro aKLMOHepaMy CTaJIM MUJIMOHBI HAILIMX JIIOZIEH, 10 CUX IOp, IOXOXke, IJIOXO OCO3HAETCS! HEKOTOPBIMU HAILIMMH BbICO-
KOIIOCTABJICHHBIMU JEATENISAMU U JedresbHulaMu. [1o-BUIMMOMY, B UX IPECTaBIeHUH aKLIMOHEP — 3TO TOJBKO YTO-TO BPOJE TOJ-
croro BypxynHa u3 u3BecTHO# cka3ku o Kubanbuuiie. FlHaue CJI0KHO HOHSTh MX MAJIOBEXKJIMBbIE pa3pakeHHBIC BHICKa3bIBAHHsI THITA
«aKIMOHEePbl U3 CBOUX CPEJCTB JOJIKHBI OIUIaTUTh» . U 9TO 3asBisieTcst Ipo cOOBITHS, Iie Takas (popMa OIuIaThl HU B KaKOE MPaBOBOE
roJie He ykiaapiaercs. Ele nHoraa TpedyioT ieHer 3a Ty WJIM MHYIO XOTEJIKY YMHOBHHUKOB. Harpumep, 3amiaTuth 3a HEKOMITETEHT-
HOCTb TeX, KTO He MOXET IPaMOTHO COCTaBHTh CMETHI Ha TOCCTPOWKHM M KOHTPAKTHl Ha roc3akynku. B Kurae nono6Hoe Ha3bBalOT
«00JIE3HBbI0 KPACHBIX IJIa3», @ y HAC ITPU3bIBBI K TAKOMY «PaCKyJIaYMBaHUIO» TOKE BHI3BIBAIOT ONPE/IE/ICHHbIE ICTOPHYECKHE aHATIOTUH,
KOI/Ia rpabuiii caMbIX JesTeNbHbIX. CerofHs akIMoHepsl — 3T0 MpuMepHO 10 MITH TPYISIIMXCS] POCCHSIH, U MONYYAIONIUM 3apIuiaTy
W3 VX HAJIOTOB CTOWJIO ObI OCO3HATH 3T0. V] HAyuMThCs TOHUMATh M YYUTHIBATH 3aKOHHbBIE MHTEPECH 3TOH MHOTOMUJUTMOHHOM YacTH
Halero Hapoza. A emie ObITh UyTh CAMOKPUTHYHEE K CBOSH COOCTBEHHOH paboTe M He 3a0bIBaTh O JIMYHOH OTBETCTBEHHOCTH Ilepes
BCEMH POCCHUHMCKMMM HAJIOTOTIIATENBIIMKAMHU.
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1.3. OcHOBHBIE TEPMUHBI U TOHSITHSI:
¢ (hbuHAHCOBOI0 Ha 00IIEYeJIOBeYeCKNH

Ecau 6ol ne dymaeme o 6yoywem, mo y 8ac ezo u He oyoem.
Ihc. T'oacyopcu, aneauiickuil nucamens

JI1st OOBIYHOTO YUTATENIs TIPeXkIe BCEro HeOOXOMUMO JIaTh YeTKOe OIpeesieHre psifa TIOHsI-
TUW Y TEPMUHOB, UCTIONb3YyEMBIX B KHUTE B JaJIbHEWIIEM. 3/1ech npuBeieHa MH(POpMalisi, KOTOPYIO
MOXHO B OoJiee MoApOOHOM BUJIe HAWTH B PA3IMYHON CIIEIMAIBHON JuTepatype. s roctynmHocTu
M3JIOKEHUS TIO PSi/Ty BOIIPOCOB IMPECTaBJICHb COOCTBEHHBIE TIO3UIIMU aBTOpoB. Kpome Toro, psin
OTpee/ICHU HeTTOCPEACTBEHHO JJaH B COOTBETCTBYIONINX pa3/iesiaX KHUTH.

AKuyuu — 3T0 lIeHHbIe OyMaru, yioCcTOBEpSIOIIUE MPABO BJIAeSbIIa HA J0JTIO: TOXO0/A OT JIesITeb-
HOCTH 00IIlecTBa B COOCTBEHHBIX CPEJCTBAX aKIIMOHEPHOrO OOIECTBA; FOJIOCOB aKITMOHEPOB OOIIe-
crBa. [IpuObLTH MHBECTOPA, KOTOPBIN BKJIAABIBAET AEHBIU B AKIIUH, COCTOUT U3 OUBUOEHO08 U POCTA
CIMOUMOCTU AKYULL.

banx uneecmuyuonHvlll (UH8ECMUUUOHHASL KOMNAHUSL) — (DUHAHCOBBIA NIOCPEJHUK, OKa3bIBa-
IOLIUI TIOMOIIb TIPY MPOJaXKe MEHHBIX OyMmar; COAEHCTBYIONUN NIPU CMSHUAX U APYTHX KOpIopa-
TUBHBIX PEOPraHU3AIMOHHBIX MPOIIECCax; ISHUCTBYIONINI B Ka4eCTBe OPOKEPOB WHINBUIYATbHBIX U
WHCTUTYIIMOHAIBHBIX KJIMEHTOB; COBEPIIAIONINI CICTKHA KYIUIA-TIPOJAKH OT CBOETO UMEHU; BHICTY-
AN B POJIM FapaHTa MPH pa3MEIeHUH IIEHHBIX Oymar.

banx (kommepueckuii) — KpeIuTHas OpraHu3alysl, KOTopast UMEeT IPaBo MPUBJIEKATh JEHEX-
HBIe cpeAcTBa (PU3NIECKUX U IOPUIMUECKUX JIUII, pa3MelaTh UX OT CBOEr0 MMEHHU U 3a CBOM CUET Ha
YCJIOBUSIX BO3BPATHOCTH, IJIATHOCTH, CPOYHOCTH U OCYIIECTBIISITh paCUETHBIE OTICPAIUH TI0 TOpyYe-
HUIO KJIUEHTOB.

Buporca — cnenyanvu3upoBaHHas TOPropasi IJIOIAKa, KOTOpasi MPeJOCTaBIISAET MECTO IS IIPO-
JaX1 U TOKYIIKM LIEHHBIX Oymar (cM. Takxke pasaen 4.1 «Kak padotaior (hoHIOBBI pPHIHOK U (POH-
noBasi OMpKa»).

Banoeoii enympennuii npooyxkm (BBII) — pblHOYHAasi CTOUMOCTbh BCEX KOHEUHBIX TOBApPOB U
ycryT (TipeiHa3HAYeHHBIX /1711 HEMOCPEACTBEHHOTO YIIOTPeOIeH s, TO €CTh 32 BHIUETOM MTPOU3BOI-
CTBEHHOTO TOTpeOJIeHus), TPOM3BEIEHHBIX 32 IO/l BO BCEX OTPAC/sAX SKOHOMUKHU HA TEPPUTOPUU
rocyaapcTBa Jyisl IOTpeOIeH s, SKCIIOPTa M HAKOIUIEHUSI BHE 3aBUCUMOCTU OT HAITMOHAJILHOW TPH-
HAJIJIe)KHOCTH MCTIOIb30BAaHHBIX (DaKTOPOB MTPOM3BO/ICTRA.

/lusuoerovt — BHIILIATHL TOXOA 0 akusM. [Topsiiok 1 00beM BBITUIAT JUBHUICHIOB €XKErOIHO
orpeJessieTcss COOpaHrueM aKITMOHepoB. TeopeTHIecKu U MPaKTUUYECKU JIaxe TTPY HATIMIVH PUOBLTH
MOET OBITh IPUHSTO PEIICHUE He OCYIIECTBIIATh BHIILIATH AKIIMOHEPAM.

/luswl (CNeHT) — AMBUICHIBL: BHIILIATHI, pacrpe/iesisieMble Cpeid aKIIMOHEPOB B COOTBETCTBUU
C IMBUJCHTHOW TIOJIMTUKON KOMITaHUU.

/luezsn (crieHr) — pe3Koe najieHue CTOMMOCTH OyMar TocJie 3aKphITHSI peecTpa aKIMOHEPOB TS
BBITIJIATHl JUBHUJICHIOB. B MepBbIil pa3 MHOTIA CUJTBHO MTYTaeT HOBUYKOB.

505 Koasi (Huxonati, Koasit) (cnenr) — MmapkuH-KoJU1. Korya oH «IpuxoauT» Ui «3BOHUT»,
JeJI0 TIJI0XO: Y MHBECTOpa CTOJb OOJIBIION YOBITOK, YTO OpOKep YBEAOMIISIET €ro O HeOOXOMUMO-
CTH TIOTIOJTHUTB CYET IS JaJIbHEWIIero coxpaneHus nosuimu. M3oexars Berpeun ¢ dsaneit Koneit
MOHO, €CJIM He OTKPBbIBAaTh IOPTH M HE TOProBaTh C KPEAWTHBIM IUIEYOM (TO €CTh Ha 3acMHbIC
JICHBI'M).

EBITDA (cokpailieHue o TepBbIM OyKBaM aHITIMACKHMX CJIOB) — JAOXOJ O YIUIAaThl HAJIOTOB,
MPOIICHT TI0 KPeAUTY U HauucieHus: amopru3armu. (Koraa BeI CIBIIIMTE pa3roBOp JIBYX JIEBYIIIEK O
MosiofioM YesioBeke: «OH, koHeuHo, ko3es. Ho EBUT/IA y Hero — 3akadaenibcsi», TO 9TO OLIEHKa
MOJTy4aeMbIX UM JIOXOJOB, & COBCEM HE TOTO, O YEM HEKOTOpbIE MOAYMAJIH. )

21



T. Canpeikuna, C. I[Tsarenko. «®OHIOBBIN PHIHOK JIJIST POCCUSTH»

3amapusamupcs (CJIEHT) — arpeCcCHUBHO MOKYIATh AKTUBBI B OOJIBIIIOM KOJIMYECTBE B OXKHIAHUN
BOCXOJSILETO TPEeH/a.

Hrneecmuyuu — cpecTBa, HalIPaBJIEHHbIE HA U3BJIEYEHUE JOXO/A.

Hugpasyus — MHOTO(PAKTOPHBI SKOHOMUYECKHI TIpoLiecc, (pOPMOil MPOSIBIEHUSI KOTOPOTO
SIBJISIETCS POCT LIEH.

Kanumanauzayusi — TepMUH, UMEIOIIAN HECKOJIBKO 3HAYCHUM, HO [T 1ieJIedl TaHHOU paboThl —
OLIEHKA CTOMMOCTH (PUPMBI HA OCHOBE PHIHOUHOW CTOMMOCTH €€ aKIWid U OOIUraIyi.

Komaema (cneHr) — Bce WM TIOYTH BCE IEHBIM Ha OPOKEPCKOM cueTe. 3aKyNuThCsl Ha BCIO
KOTJIETY — OYEeHb CHJIBHO BIIOXKUTHCS BO UTO-TO OAHO Ha OOMbIINE it ce0s1 JeHbIH. 3a4acTyio UTHO-
pUpys 30paBblil cMbICi. OOBIYHO HE JIydrias uies.

Kpeoum (3aem) — noropop 00 yCIOBUSX MPEIOCTABICHUS/TIONyYeHUS ICHET B JOJIT.

Kpeoumnasi cucmema — B y3KkOM CMBICIIE: COBOKYITHOCTh OAHKOB U IPYTHX KPEAUTHO-(PUHAH-
COBBIX YUpPeXKJIEHUI. B IIMPOKOM CMBICIIE: COBOKYITHOCTh OTHOUIEHUI, BO3HUKAIOIIKX B CBS3U C IBU-
KEHUEM JIEHEKHBIX CPEJICTB.

Kpeoumnoe naeuo — 310 6poKepcKas ycyra, Kotopasi IpeICTaBIseT cOOOH 3aeM B BUIE ICHE K-
HBIX CPEJCTB WM LIEHHBIX OyMmar, MpeqoCTaBIIsIeMbIX Tpelaepy [Uisl 3aKI0YeHus caeiku. Pasmep
3aliMa MOXeT TMPeBBIIIaTh CyMMy Tpeinepckoro aeno3uta B 10—100 u 6omee pa3. KpenutHoe riedo
JaeT BO3MOXKHOCTb TPEeUIepy 3aKJIouaTh CAEIKH, KOTOpble ObUTH Obl €My He IO CHITY TOJBKO C CO0-
CTBEHHBIMU cpeAcTBaMU. OIHaKO NPy UCHOJIB30BaHUU KPEJUTHOTO I1jieya BO cTonbko ke (10-100 u
Ooree) pa3 yBEJMUMBAIOTCS ¥ PUCKU 3aEMIIIMKA.

Kpuszuc — popma paszperieHust IpOTUBOPEUYMIA, HAKOITUBILIKXCS B 9KOHOMUKE. Pa3a S5KOHOMU-
YECKOro LIMKJIa: KPU3UC — JIETIPECCHs] — OKUBJICHUE — MogbeM (OypHBIN pocT).

Kpusuc ¢purarcoswiii — pe3koe najieHue CTOMMOCTH aKIMi Ha (POHJOBOM PhIHKE U/WJIK PEe3KUI
POCT HaNPsKEHHOCTH B OAHKOBCKOH CHCTEME.

Kpusuc sxonomuueckuii — B y3KOM CMBbICTIE: TIOSIBJIEHUE OTPULIATEIIbHBIX BEJIMYMH B POCTE KO-
Homuku (nuHamuke BBIT) Ha orpeske 2—3 kBaprana. B mmpokom cMebiciie: HapyllieHre paBHOBECH s
MEX/1y CIIPOCOM M TPEJIOKEHUEM Ha TOBApPBI U YCIYyTH, BceoOlee MO0 OTPacIeBO-pErHOHAIBHOE
COCTOSIHME JCTIPECCUU — MaJIblil CIIPOC Ha TOBAPbI U YCIYIU.

Kyxn0600 (kyxa) (ciieHr) — MapkeTMenkep, NpoheCCUOHAILHBI YYaCTHUK PHIHKA, KOTOPBIT
(bopmupyert ero u noaaepKMUBaAET IIEHBI HA T€ WK UHble akuK. Hepenko npoBo3riiaiaercs IJaBHbIM
MUDOIOTMYECKUM 3JI0M, HE JAOIIUM pa3BUBaThCs OOBEKTUBHBIM M3MEHEHUSIM. JTakask Oup:keBast
cMech 0abwI-siru, Korest Becemeprroro n 3mest ['opbIHbIUA.

Kypcosas cmoumocmo axuyuii — 310 Ta 1IeHa, 10 KOTOPOI OCYIIECTBIISIETCS KYIUIS-TpoAaxka
OIpe/IeICHHBIX TIEHHbIX OymMar B KOHKPETHBI MOMEHT BPEMEHH.

Jlunuu bBonaunodcepa (3TOT MHIMKATOP €Ille HA3bIBAIOT IMojiocaMu bosummHaxepa, JeHTaMu
Bonnmuampkepa) — O0MH M3 MHCTPYMEHTOB KOMITBIOTEPHOIO TEXHWYECKOIO aHayu3a ISl PUHATHUSA
pELEeHrI pU TOPro.Jjie Ha (DOHIOBOM PBIHKE.

Jlocw (cnenr ot anri. Loss) — camoe HemoOMMOe Y YUYaCTHHKOB PBIHKA KMBOTHOE, KOTOpPOE
BCTpevaeT KaX/Ibli, a CIIEKYJISIHT — pery/sipHo. O3HayaeT yObITOK 1o akimi. COOTBETCTBEHHO, Pe3aTh
J0cs1 — (PUKCUPOBATh YOBITOK.

Obauzayuu — 3710 TIeHHass Oymara, yJIOCTOBEpsIIoIIasi OTHOIIEHHS 3aiiMa MEX[y ee BIaeib-
11eM (KpeauTOpOM) ¥ OpraHU3allel, BHITyCTUBIIEH ee (SMUTEHTOM, JOKHUKOM). [To obnurarusam
OOBIYHO MpeyCMaTPUBACTCS OMpeNe/IeHHbINA TOPSIOK BBIILIAT BJIaJEIIbIAM.

Omckok (CIeHr) — najieHue Mocjie PocTa WK PoCT Nociie najaeHus 1eH. OTaeIbHO CTOUT Bbije-
JIUTh «OTCKOK JIOXJIOTO KOTa» — HEOOJIBIIION POCT MOC/IE MOIIHOTO MaJIeHUs], B pe3yJIbTaTe KOTOPOro
Oymara JielieBeer elne CuibHee.

Ilanupa (cnenr ot aHr1. Paper) — To ke camoe, 4TO U aKIUs.

Paxema (cneHr) — pe3Kuil pocT LieHbI 3a KOPOTKUI MPOMEKYTOK BPEMEHHU WM MPOCTO aKIus,
OT KOTOPOM K IyT CUJIbHOTO pocta. O TOM, 4acTo Ji COBIBAETCS TAKOH MPOrHO3, MHOTHE YMATYHBAIOT.
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BoBpemsi cecth B pakeTy (KyNnuTh aKkLMU Tepel] B3PbIBHBIM POCTOM) — MeUTa KaXkJOro y4aCTHHKA
PbIHKA.

Coepedrcenus — moOble JEHEeXKHBIE CPEACTBA, HE MpeIHa3HAuUCHHbIE Ul TEeKyIero norpeoie-
HUS; TaKe Te JeHbIHM, KOTOpbIE Bbl OTKJIA/AbIBAETE HA OTIYCK, B IEPHO]] HAKOTUICHUS SIBJISIOTCS cOe-
PEKEHUSIMU.

Caug (cneHr) — u3baBjieHue OT aKTUBOB. OOBIYHO CIIMBAIOT AKIIMU, HO CAMbBIM YIIPSIMBIM CIIe-
KyJISTHTaM OOBIYHO YJAaeTCsl CIIUTh BCE CBOM JICHBIU.

Cmon saocc — OupskeBasi 3as1BKa, BHICTABJIEHHAS! B TOPrOBOM TepMMHAJIE TPENHAEPOM UM UHBE-
CTOPOM C I1eJIbI0 OTPAaHUYUTh CBOU YOBITKU IPU JOCTHKEHUH LIEHOH 3apaHee ONpe/IeNIeHHOTO YPOBHSI.
Ha xaprone pycckosi3bIUHBIX TPEHIEpOB Takas 3asgBKa YacTO TaKKe Ha3bIBAETCS JIOCEM.

DoHO08YIIi PLIHOK — B Y3KOM CMBICJIE: COBOKYITHOCTh OPraHU3allUi, 00CTyKUBAIOIINX KYILTIO/
MpOJaxy LEHHbIX Oymar. B HMIMPOKOM CMBIC/IE: COBOKYITHOCTb OTHOILIEHUH, BO3HUKAIOIIMX B XOME
PabOThl BUPTYAJIbHBIX MECT KYIUIA-TIPO/IAKH IIEHHBIX OyMar.

Doviouepcobl — TPON3BOAHBIN (PMHAHCOBBI MHCTPYMEHT Ha OMpKe KYIUTH-TIPOAaxku 0a30BOTO
aKTHBA, TIPU 3aKJIOYEHUH KOTOPOTO CTOPOHBI JOTOBAPUBAIOTCS TOJIBKO OO YPOBHE IIEHBI U CPOKE
noctaBku. OcTabHbIe TTapaMeTpbl aKTHBA OTOBOPEHBI 3apaHee B Crieli(HKaluy OMp:KeBOro KOH-
TPaKTa U SIBJISIIOTCS CTAHAAPTHBIMU 7151 IAHHOUM TOPrOBOM IJIOIIAAKHY.

Xaii (cnenr ot anr1. High) — makcumym nensl. Hemxaii — ucropuueckuil MakcumyM. Kynutsb
Ha Xasx — nprodpectu Oymaru Ha ke (M, CKopee BCero, Moy4uTb YOBITKH).

Ex monaa

B npupope venoBeka 3a10:KeHbl PUCKM HEOKUAAHHBIX IPOOJIEM CO 3I0POBbEM U BO3PACTHBIM
CHUKEeHHeM TpyaocriocoOHocTu. Korjga He XoueTcsi MpuHUMaTh 3TO KaK Hen30e:KHOe, MOKHO BCTIOM-
HUTb OfIHY JiecHyI0 uctopuio. llen Ex mo secy v BUAUT: Ha AepeBe 4epT NIJIUT BETKY, HA KOTOPOM
cuauT. «["poXHeNIbCs Ke», — BexJIMBO npenynpeant Ex. «He yun meHs KuTh», — 001p0 OTMaxHYJICs
yepTsKa. A MOTOM, NOYeChiBasl YIIMOJIEHHOE OKPYIJIoe MeCTO, A0iro kpuuai seneq Exy: «3auem
HaKapKaJl, KOJIAYH KOJIIOYUi1?»

Jlionn GosiTCs BKJIAABIBATh JEHBIH, TIOTOMY UYTO OOSITCS MX MOTEpsATh. YacTo OHM camH BO3-
ABUTAIOT Oapbep Mexay codoit u OnarococtossHueM. CeTyioT, yTo B Poccun HeT 1IMBUIIM30BAaHHOTO
PbIHKA, TIO3TOMY JIEHbI'M HAJI0 TPATUTh WJIM ITyCTh MOJIEkKAT MO MOAYIIKOM. 32 BCEMHU STUMHU BO3pa-
KEHUSIMU 324acTyl0 CTOUT KaK HEyMEHHE YNpaBJsiTh CBOMMM CPEICTBAMM U BHUIETh OTKPOBEHHOE
MOIIIEHHUYECTBO, TaK W HEKEIAHUE YUUThCS ITOMY.

MHorue yTBEep:KAaloT, YTO Y HUX HET BO3MOKHOCTH PEryJsipHO MHBECTUPOBATh — Ha KU3Hb
He xBaTaeT. Ho 0mHOBpeMEHHO MWIJIMOHBI JIIOZIEN IECATOK-APYION JIET PETYJISPHO IUIATAT UIOTEKY,
apeHJHbIE TUIATEKH 3a ChEMHYIO KBapTHPY, IMPOLEHTHI M0 KPeauTy U T. 1. Yl HU4ero, oka3bpiBaeTcs,
TaKasi BOBMOKHOCTb €CTh. 3HAUUT, HA/I0 ObITh YECTHBIMHU CAMHUM C COOOI: MOTY OCYILIECTBIISATh PEry-
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JISIpHBIE TIJ1aTeXH, KOTAA YTO-TO K 3TOMY IpUHYkJaeT. A 6e3 XOpoIlero NiuHKa coeperarb He MoTy-
yaetcs. Ho ceiiuac yxe 3ameTHO (hopMHUpOBaHKEe OBICTPO PACTYILETO CJIOS1 POCCHUSIH, MPEOI0IEBAI0-
IMX TOJOOHBIN MH(PAHTUIM3M M HAYMHAIOIIMX CEPbE3HO MHTEPECOBATHCS MPOOIeMaMu cOepekReHuU s
Y UHBECTUPOBAHMUSI.

«O JHcU3HU U OeHb2AX HAUUHATOM OYMAMb, K020a4 OHU NPUXOOSIN K KOHUY» .
3. Kpomxkuii

Ecnu BBl He yrpaBisieTe JeHbl'aMH, 3HAUUT, OHU OyAyT ynpaBisTh Bamu. Bo BceM. He onu
OyILyT 3aBUCETD OT BacC, a Bbl OT HUX. [109TOMY KaKOR-TO JIMUHbIA (PMHAHCOBBIH IUIAaH HYXKEH KakK/I0MY
3 PaBOMBICJISIIIIEMY YEJIOBEKY, KeJIA0IeMy CO3HATENILHO BJUATh HA COOCTBEHHYIO XKU3Hb, 4 HE IUIBITh
TI0 TEYEHMIO, «KyJa KpUBasi BbIBE3ET».

BbiBaeT 04eHb MHTEPECHO y3HATh, CKOJIBKO PAa3HOrO MMYILECTBA BaM MpHHAAIExKUT. VHOrna
9TO NIOMOTAEeT 3a[yMaThCsl: IOYEMY y MeHsI Takasi OoJIbllasi Macca aKTUBOB BOOOILE U TAKON MaJIeHb-
KU o0beM pabotaloimx? Moxer ObITh, TYT €CTh HaJ Y4eM mnoaymarb? A pa3 Bbl HAUMHAETe pa3-
MBIIILIATD, TO CTAHOBUTECH «3ayMABIIMMCS KPOJIMKOM». Takxke ObIBa€T OU€Hb MHTEPECHO OLIEHUTD
001IyI0 CyMMy 00513aTe/IbCTB. B OOHUX ClTydasix MOKHO CXBaTUThCS 32 TOJIOBY: OX, CKOJIBKO JOJITOB!
B apyrux — Ha060poT, B3MISIHYB Ha MOAOOHBIN CIIMCOK, MOKHO BCEpPbE3 MOLYMAaTh O KpeIuTe Ha IIpU-
oOpereHue xuibsi. U 310 Oyaer ouepeHoi MajeHbKHI 1ar K MPeBPAILEHUI0 B «3ayMaBIIErocs».

B peanbHOIl KU3HU AEHBIY HY)XKHO HE MPOCTO 3apadaThiBaTh, 32 HUX IMPUXOIUTCS OTIABATh
AylIly, 300pPOBbE, IMOLIMOHAJIbHBIE U (PU3UYECKUE CUJIBI B TAKOM KOJIMYECTBE, YTO 3a4acTylo 3TO He
KOMITEHCHPYETCsl HUKAKOH 3apIijiaToil. ¥ MHOTHX MOSIBJISIETCS OLYIIEHUE «HEMPaBUIBHOCTH» TaKOM
KU3HU.

«Xouy UHMeNNeKmyanrbHoz0 NpPoBedeHUst 00cy2a — 6cez0 NUlb CMUPEHHO-
UHOCKA3AMENbHAS NPOCLOA-NONCENAHUE NPUODUMBCSL K KAACCY AH00€, HCUBYUAUX
Ha Hempyoosvle 00X00bL».

P. Onounzmon, aneautickuii nucamenv XX 6.
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I'naBa 2. ®oHI0BBIN PHIHOK —
NPOAYKT SKOHOMHYECKOH IBOJIIOINH

DOHOOBBIL PLIHOK — MO 3€PKAN0, KOMOPOe MO PaHblte, Mo No3ice
omogpadicaem Aexcauiue 8 €20 OCHO8e IKOHOMUUECKUE NPOUECCHI.
Jlecnas napoonas myopocms

HCHLFI/I Ha q)OHI[OBOM PBIHKE pa3BUBAIOT SKOHOMUKY U OTHOBPEMCHHO 3alllUIIAI0T €€ OT MHO-

rux OoJie3HEHHBIX MpoueccoB. Cucrema KpCILI/ITHO-(bI/IHaHCOBBIX OTHOIIIEHUIN MNOPOKAACTCA 00bEK-
THUBHBIMU HOTPC6HOCTHMI/I pa3BUTUA PLIHOYHOT'O XO3SMCTBA.
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2.1. bup:xa 3amumaeT U pa3BUBaeT IKOHOMUKY

Co 6pemer comeopeHusi Mupa Obino Mpu GEAUKUX US0OPEMEHUSL: 020HD,
KOeCO U KPeOUMHO-PUHAHCOBASL CUCTEMAL.
V. Poovicepc, Kosooii-dhunrocodh

N3MmeHeHue xapakTepa pa3penieHusi NPOTHBOpeYnil. B sKkoHOMUKe Bce BiIMSET Ha BCe,
MpyyYeM He B OIHOM OTHoIleHuu. B cepearne XX B. SIBHO ycTapeBaeT paHee MOIMYJISPHBIN Te3UC
0 «BTOPUYHOCTW» JIEHEKHOU chepbl. B pazeumoii poiHouHOl 3KOHOMUKE NPOUECCHbl 8 PEANbHOM CEK-
mope u 8 KpeoumHo-O0eHEeHCHOU CUCHEME CE3AHbL MENCOY COOOU CAONCHOU CUCMEMOLL NPSAMbIX U
00pamHulx ceés3eli, 20e NPUUUHBL U CAe0CMBUSL HENPEPLIGHO MEHSIONCSL MECTAMU.

[ukmyeckoe pa3BUTHE M KPUBKUCHI B SKOHOMHUKE OBbUTH, €CTh U, BUAMMO, OynyT. IlepBbie moxo-
KM€ Ha COBPEMEHHbIE KPU3UCHI CIIydymsiuch okosio 200 jieT Ha3al ¥ MOTOM BO3HMKAJIU PETyIsPHO.
CHavasna KOHOMUKa npoxoauna a3y OypHOro pocta, U B XOle Hee He3aMeTHO HaKallIMBaJUCh
MIPOTUBOpPEUMsl. 3aTeM «BHE3AITHO» BO3HUKAJ KPU3HUC Neperpon3BoicTBa. [Ipoaykius He Haxoauia
CIIpoca, CKJIaJbl OKa3bIBAJIMCh 3aTOBAPEHHBIMU. 3aBO/IbI 3aK PbIBAJIMCh, JTIOIW OKa3bIBAJIMChH Ha YJIMLIE,
MIPOMCXOJWIM TUTAHTCKUE MOTPSICEHUSI.

JI7151 IPOCTOTBI MPEICTAaBbTE 3aBOIHUK, IPOU3BOIAIINN METAIUTMIECKUE OBITOBbIE N3EHsI (CKO-
BOPOJZIKM, KacTployii U T. A.). Kakoe-1o Bpems pOU3BOACTBO pOCIIO, MPOAYKLUSA packynaiacs. U
BAPYT crpoc ucnapuics. [Ipodnembl crydanuch U paHbllle, HO XBaTalao OObIYHBIX Mep. [l cTumy-
JIMPOBaHUs COBITA OBLIO JOCTATOYHO HAPUCOBATH IBETOUKU HA KACTPIONISAX U UyTh YACHIEBUTH CKOBO-
ponku. Ho B kpu3suc Bce 310 He oMoraer.

3aBoa muxopaaut. Tepstoniue JoxXoas pabOTHUKHM BMECTE C COOPAThsIMHU 110 HECYACThIO MUTHH-
TYIOT, CTPOST OappUKa/Ibl U 1ake MeuyT OyJIbDKHUKHY B onuimio. HyKHO peraTh MaciiTaOHble po-
O1eMbl — paMKaJIbHO PACHIUPSTh ACCOPTUMEHT, MEHSITh 0OOpYJOBaHME U T. A. XO3SIMH [IOCTAeT
3aHAYKy Ha YEpHBIA JeHb, C TPYAOM COOMpAeT HeAOCTAIOIIHE JeHbI'M U OOHOBIISIET OCHOBHBIE Cpe[I-
CTBa MIPOM3BOJICTBA (0OOPY/IOBAHUE, 3IAHUS).

Hauunaetcs HOBas U3Hb. DTa CTausl MMEHOBAJIACh JETIPECCUEN, KOI/la BCe e/l BhIKUBAIOT,
npucrocadIMBasich K HOBOW peajibHOCTU. MogepHU3aIHs MPOU3BOICTBA MTPOXOAIa B hopMe MyUu-
TEJIbHBIX [IUKJIMYECKUX KPU3UCOB. Takue cOOBITHS TPOMCXOIVIIN peryasspHo Kaxasie 10—15 net. B
pe3yJibTaTe TUX MPOLIECCOB HACTYNAJ OYEepPEeJHOM 3Tall Pa3BUTUSI SKOHOMUKH. 3aTeM, B IpoLEcce
SBOJTIOLIUY XO3SMCTBEHHOM KU3HU, CTAJT (DOPMUPOBATHCS MHCTUTYTHI, Pa3peliaioliye «IpoTUBOpe-
YKsl pa3BUTHUsI» MeHee OOJIe3HEHHBIMHU JTsI BCEX CIIOCOOAMM.

CdopmupoBanuck 1 OKpeIuiv KpeauTHble oTHoIeH . [lepBbiMy (pHAHCOBBIMU YUpeKICHU-
MU ObUTA OAHKH. YTIOMSIHYTBIM HAMH XO3MH 3aBOJA MOCTENIEHHO MepecTaBall JepKarh ICHbIH B
XkKeJie3HOU OaHKe 1 Hec uX B 6aHK. He ToJbKO /17151 XpaHeHu s, HO M /15 IPOBEICHHUsI pacyeToOB CO CBO-
MMM TIapTHepaMu. [IeHbrM CTaIM HakKarmBaThbesl B OaHKax. OHM HECKOJIBKO CTOJIETUH ObLIM MpaK-
TUYECKU €IMHCTBEHHBIM TUIIOM (PMHAHCOBBIX MHCTUTYTOB. [loCTEneHHO cTaso BO3MOXHBIM Iepe-
CTpauBaTh IMPOM3BOICTBO 3a CUET HE TOJIbKO COOCTBEHHBIX, HO M 3aeMHBIX cpe/CcTB. [losiBUiICS U psf
Pa3IMYHBIX BUJIOB KPEAUTHBIX YUPEKICHUI.

C cepenunbl XX B. B Oosiee 3pesioil 5KOHOMUKE TP BOZHUKHOBEHUH NIPOTUBOPEUMI HAIpsi-
’KEHHOCTD OIIYINIAJIach Mpek/e BCEro B OAHKOBCKOM cepe: BO3HUKAT JIe(PUIUT JAEHET, POCiu Kpe-
JWUTHBIE CTaBKH, MOSBJISUIMCH Heruiare:ku. Ho MaccoBbIX OAaHKPOTCTB B peabHOM CEKTOpe YKe He
CllydaeTcsi. DTO MPOUCXOIUT B OCHOBHOM B (buHaHCOBOU cepe. TlosiBiisieTcss M MOHATHE YHUCTO
JEHEKHOTO KpU3Kca, KOraa Bce MpoOieMbl CKOHIICHTPUPOBAHBI B KPEAUTHOM CUCTEME, TPAKTHUECKH
HE 3aTparuBasi uHble cepbl XO3SMCTBA. 3aTeM HOBBIH STaI SBOMIOLMH: YKperuisieTcs: Oup:ka (pbIHOK
IIEHHBIX Oymar), co3panTcs aHayiorn HeiHemmHuX [TMPoB u T. 1.
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[IpaBHYyKM Halero xo3syHa 3aBoja NPUBJIEKAIOT JEHbIU B CBOE ITPOM3BOICTBO YK€ Pa3HbIMU
nyTsiMu. Kpome TMUHBIX JeHer ¥ KpeIMTOB, OHM HaYMHAIOT BBITYCKAaTh IIEHHbIE OyMaru CBOei KOM-
naHuy (aKIUK, OOIMrauu | T. 1.). Korma mpon3BoiCTBO MPOIBETALT, JIIOAU OXOTHO TIOKYIAIOT 3TU
OyMard, pacCUMThiBasi Kak Ha POCT CTOMMOCTH aKIIMH, TaK U Ha PEryJSPHYIO BBIIUIATY J0XOAA IO
HUM (IuBUIeHIOB). LleHHbIMU Oymaramu yxe BiaJieeT He TOJIbKO MEeHeIKePCKO-MHKEHEPHO-TEXHU-
YEeCKHU# COCTaB, HO M MHOTHE MPOCThIe PadOoTsAIIME 3aBOAYaHE. Becriopsiku ycTpanBaloT TOJIBKO Map-
TMHAJIbl C HEYCTOMYMBOW TICUXUKOM.

C teueHurieM BpeMeHU (hOpMUPYETCs pa3BETBIEHHAs] KpeIUTHO-(PMHAHCOBAsl CUCTEMa, ollepa-
[IMM Be/lyT HECKOJIBKO JIECSITKOB TUMOB opraHu3anuii. Ha ¢oHnoBoM phiHKe 0OparaioTcs leHHbIe
OyMaru COTeH KOMIaHui. AOCOTIOTHOE OOJIBITMHCTBO MOTPSICEHUH MMPOUCXOAUT Terephb Ha (DOHIOBOM
pbiHKe. JIuIib u3peaKka OHU MEePeKUAbIBAIOTCS B JPYrHe CeKTopa KpPeAUTHO-(PUHAHCOBOM CUCTEMBI.
B urore ¢priHaHcoBas cepa BhICTyNaeT aMOPTU3ATOPOM U «pa3peluTeeM» POTUBOPEUnid, HEU3-
0€XXHO BO3HUKAIOIIMX B XO/I€ PA3BUTHsI SKOHOMHKH.

B meHee pa3BUTOM XO3SHCTBE JIMXOPAUT M OaHKOBCKYIO cicTeMy. Ho B cTpaHax, rie pplHOYHOe
XO3SIHCTBO el1le TOJIBKO (hopMUpYeTCsl, Cepbe3Hble TPOOJIEMbl JOXOIAT O APYTMX CEKTOPOB KOHO-
MuKU. OJJHAKO MOCTENEeHHO Bce: (PUHAHCOBBIE BJIACTH, OAHKUPHI, OM3HECMEHBI U APYTUE YUYACTHUKH
XO3MCTBEHHOM JKU3HU — Y4aTcsl aHTUKPU3UCHOMY PErYJIMPOBAHUIO U BCSl SKOHOMHUKA CTAaHOBUTCS
OoJiee yCTOMUMBOM. A JIiou — Oojiee 3pesTbIMHU.

PyHKuuM KpeauTHO-(PUHAHCOBOM cucTeMbl. PUHAHCOBBIM PHIHOK BBINOIHSET ABE BaXk-
Hble B3auMOCBs3aHHble (PyHKIMKU. C OJHON CTOPOHBI, OOECIIeUnBaeT MPUTOK JeHer B Oojee mep-
CIEKTUBHbBIE CEKTOopa SKOHOMUKH. C Apyrod — 3alMIlaeT OT Cephe3HBbIX MOTPSICEHUI, pa3perias
OOJBIIIMHCTBO HEU30EKHO BO3HUKAIOIIMX MPOOJIeM U POTUBOPEYMH B paMKaxX JEHEKHO-KPEeAUTHON
cdepbl. B ppIHOUHOI S5KOHOMUKE JIEHBI'M B KPEIUTHOU CHCTEME U Ha (POHIOBOM PbIHKE SIBJISIOTCS
BaXHBIM (PAKTOPOM YCTOMYMBOIO Pa3BUTUSI SKOHOMUKU. [loamomy cmonremusmu 38yuaujue 8e4HO
gepHble npusbleel: «Menviue cnekyasyuil, 6oaviute peanbHo20 NPOU3E00CMBA» — CMAHOBIMCS UeM-MO
8p00e PUMYANLHBIX UWAMAHCKUX 3AKAUHAHULL.

duHaHCOBBIE MHCTUTYTHI — OPraHUYHAasi 4acTh PHIHOYHOM SKOHOMUKH®. Heneno nymars, 4to
OT HUX MOHO W30aBUTHCS — U YIIYT Bce poOieMbl. KOMMYHHUCTBI ie1ay Takue SKCTIepUMEHTBI, U
MBI 3HAa€M, K KaKMM TYIMKOBBIM MOCIEICTBUSIM 3TO Beno. (I[Toka kuTaiickue KOMMYHHUCTBI HE JI0/1y-
MAaJIACh BO3POUTh PHIHOUHYIO SKOHOMUKY, a C HEM U KPEAUTHBIN, U (DOHIOBBIM PHIHKU.) DBOJIOLMS
MPOJIOJIKAETCS, B TOM YKCJIe U B KPeJUTHO-AeHEeXHOU chepe®.

Camble 4yBCTBHUTEJIbHBIE «HAJICTPOEUHBIE» CEKTOpa (PMHAHCOBOM CHUCTEMBI SIBJISIIOTCSI CAMBIMHU
JOXO/IHBIMHM, HO OIHOBPEMEHHO CaMbIMU PUCKOBAHHBIMU. OHM NEPBBIMU pEarupyloT Jake He Ha
BO3HMKAIOLIUE TPYJHOCTH, d HA NpoOaeMbl, KOMOpble MOAbKO MO2YM NOSGUMbCS 8 UHBIX chepax
xo3suicmea. Ecni KpeaAUTHO-(DUHAHCOBAs CUCTEMa HEI0CTaTOYHO Pa3BUTa U HE B COCTOSIHUU pa3pe-
IIMTh BO3HUKIIINE TPOTUBOPEUM S, TOT/IA IIIOK ITPOJIBUTAETCs JAJIbIIIE U 3aTParvuBaeT MHOKECTBO cep
xo3sficTBa. [lepBbIM maaet (POHIOBBIN PHIHOK, 3aTeM OaHKOBCKasl CUCTeMa, MOTOM MpoOJIeMbl BO3-
HUKAIOT U B PEAJIbHOM CEKTOPE.

NmenHo nostomy ¢ cepequnbsl XIX B. BO BceX CTpaHax BJIAcTU OOPIOTCS € IMUKJIMYECKUMHU
KPHU3UCaMH, «3aJIMBasi UX AeHbramMu». [Ipu cepbe3HbIX MpodieMax B 4yHcie MepBOOYEPEIHbIX Mep
OCYLIECTBIISIIOTCS BIMBAHMS ACHET «J1s1 PACIIMBKY HEIUIATekel» B KpeIUTHO-(PMHAHCOBOW CUCTEME.
Pazymeercs, 3T0 3a4acTyIo JOMOIHSETCS MEPAMHU TI0 TEM WJIM MHBIM CIIOCO0AM MOIEPXKKH CUCTEMO-
00pasyolux Mpou3BOACTB. Ho obuemuposas npakmuka nokasana: yoepocas om pazeana (puHam-
CO8YI0 UHPPACMPYKMYPY IKOHOMUKU, 8bl CYULECIBEHHO CHUNICAENE PUCKU MHO2UX OpYeux OONe3HeH-
HbIX NPOUECCO8 8 XO3ALICMEe.

3 XoTs yike NONTOPbI COTHH JIET B ONUCAHMHU TIPAKTHYECKH KaKIOT0 KPH3HCA €CTh CIIOBA «CIIEKY/IATHBHBIA», «CTIEKY/IAHTh» 1 TAK
e PEryJIIPHO TOBOPHUTCS O Kpaxe «CIEeKY/IATUBHON MOJIeN SKOHOMUKI», U3MEHEHHI! IIOKa He TTPOMCXOMIUT.
® Mosensmorcs, Hanpumep, KpunToBaoTsr. KakoB GyieT HOBBIA STaIl Pa3sBUTHS — TeMa JUIs OTEHHOTO PA3TOBOPA.
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[NonoGHBIN OMBIT YeIOBEYECTBO BHICTpanaso 3a mocieanue 150 ner. OTciona U MOXOXKECTbh
OEWCTBMI BJAcTel pasHBIX CTpaH B KPU3UCHl — MaciuTabHas TOJJepXKa KpeauTHO-(pUHAHCO-
BOW cucteMbl. KOHEYHO, MOKHO CIpaBeAJMBO TOBOPUTH 00 aMOPAJbHOCTU TMOMOIIU <«KHUPHBIM
KoTaM» — (puHaHcucTaM. HesTuuHoCTh — 3TO, HaBepHOe, JeNCTBUTENILHO Hexopolno. Ho kosuianc
KPEeAUTHO-(PUHAHCOBOM CUCTEMBI TOYHO XYK€ — 3TO CUJIbHEUIIINE NOTPSCEHU 1)1 BCeX. A ee 3aluTa
— BaKHAs MOIEPAKKA CUCTEMOOOPA3YIONIMX SKOHOMUKY CTpyKTyp. [lomyuaercsi, 4To oHa mosie3Ha u
IJIs1 BCETO OOIIIECTBA B IIEJIOM.

PuHAHCOBBII PHIHOK U X035IICTBEHHAS KMU3Hb. DKOHOMUKA — €/IMHBII OPraHu3M, I7Ie BO
B3aMMOJIEVICTBUM PA3JIMYHBIX YACTEH XO3SICTBA POJIb BELYIIEr0 NEPUOINIECKU IEPEXOAUT OT OAHOTO
cekTopa K ipyromy. B nocneauue 150 et 310 uepeaoBaHue JOCTATOUHO YETKO POSBUIIOCH B SBOJTIO-
LIMM XO3SIIICTBA pslla Pa3BUTHIX CTpaH. ECTh TeHIEHLMs: eClii POCT MPOU3BOJCTBA COITPOBOKIAETCS
OIEePEekAILUIMM Pa3BUTHEM (PUHAHCOBOW MH(PACTPYKTYPHI, TO MO3KE MOKHO 0KUAATh KAaUEeCTBEH-
HBI PHIBOK B 9KOHOMHUYECKOM pa3BUTUH. M1 HA00OPOT, 3aCTOW B pa3BUTUH KPeIUTHO-(UHAHCOBOM
CHCTEMBI MOXKET CIIyKUTh MHIUKATOPOM BO3MOKHOIO 3aMe/IJIEHNs] SKOHOMUUYECKOTO Pa3BUTHS.

Tak, 0 HEKOTOPBIM TOKA3aTeNsIM 3pesioCcTH (PMHAHCOBOU MH(PACTPYKTYphl BenmukoOputanus
ObL1a JIuIepoM K Hayaimy XX B. M OCTaBaJIach Ha TMEPEIOBIX MO3UIUSAX B TIEPBOM TPETH BeKa, 3aTeM
pasBuTHe (prHaHCOBOM cbepbl 3acTonopuiiock. Harpotu, AnoHus no aHaJOrMYHbIM MOKa3aTessaM
HAXOJWJIaCh B MEPBOM MOJOBUHE BEKa BO BTOPOM JIECATKE CTpaH. 3aTeM B IMOCJIEBOEHHBIN MEepPUO/
HayaJicsl MPOLECC YCKOPEHHOIO Pa3BUTHS KPEAUTHOM CHCTEMBI, U 3pesocTh (pMHAHCOBOM MH(pa-
CTPYKTYpbI SIOHMU BbIJIsAea Brieyawsome yxe Kk 1960-M IT., Torna kak nokasaresiv B JIpyrux
00MacTAX X035MCTBA OBUTM OTHIO/b HE OYEBUIHBIMU.

PaszButre BHyTpeHHeW (PUHAHCOBOM HMH(MPACTPYKTYpH ellle He 00eCreYMBaio aaeKBaTHBIX
MO3WIIUI B MUPOBO# (pHAHCOBOM cucteme. [ToTpedoBaioch elre OKoJo ABYX AeCATUIIETHIA orepeska-
IOIIUX TEMIIOB SKOHOMHUYECKOTO POCTa, OIHUM M3 ITIABHBIX (PaKTOPOB KOTOPOTO ObLiIa pa3BUTAasI Kpe-
JWTHAsI CUCTeMa, YTOOBI SITOHCKUIA OU3HEC cyMmel (Kak paHee aHITMHCKUIA U aMEPUKAHCKUH) TPaHC-
(bopmMupoBaTh MPOMBIIIIEHHO-9KOHOMHUYECKYIO MOILb B (PMHAHCOBYI0. B TO ke BpeMsi B KpeJUTHOM
cucteme CIHIA B mepuoz ¢ 1930 mo 1980 r. cronb OypHOro pocra He HaOMOAAIOCh. 3aTeM U B Smo-
Huu B 1980-e cHavyasia MpUOCTaHOBWIIOCH pa3BUTHE (PMHAHCOBOTO PhIHKA, a 3aTeM, K cepeauHe 1990-
X, 3a0yKCOBaJIa 9KOHOMUKA B IIEJIOM.

B urore nposiBuiach 1enoyka 3akOHOMEPHOCTE: CO3peBaHNe YCIOBUIl (COLMAIbHO-9KOHOMMU-
YECKUX, ICUXOJIOTUYECKUX U T. J1.) ISl KAUECTBEHHOI'0 pOCTa IMPOU3BOJCTBA IPUBOIUT K (POPMHUPO-
BaHUIO 3peJion (PUHAHCOBOM MH(PPACTPYKTYPbI, KOTOpasi Ha KAKOK-TO MEPUO]] CTAHOBUTCS JIOKOMOTH-
BOM Pa3BHUTHSI, CIOCOOCTBYIOIIMM U3MEHEHHIO CTPYKTYpPbI X0351iicTBa. CTpaHBI C BRICOKUM YPOBHEM
BBII Ha y1iy HacesileHHs M XOPOLIMMHU TEMIIAaMU POCTa UMEIOT CaMble Pa3BUThIE (PMHAHCOBBIE PBIHKU
— 3TOT (PaKT HUKEM HE MOJBEPraeTCsi COMHEHMIO.

Koneuno, Bonpoc B NpUYMHHO-CJIEICTBEHHBbIX CBSA3s1X. HeKoTophble yTBepKJaloT: (pHAHCOBbIE
MHCTPYMEHTHI M YCIIyTH TIOSIBJISIIOTCSI BMECTe ¢ pocToM. Jlpyrue mosaraioT HaoOOpoT, YTO pa3BH-
Thle (PMHAHCOBBIE PHIHKM CITy’)KaT HEOOXOAMMBIM YCIIOBHEM AJIsl pocTa. Buaumo, 1 31ech AeicTByeT
CJIOKHAsI CUCTEMA TIPSIMBIX M OOpAaTHBIX CBSI3EH, I/ie IPUYMHBI U CJIECTBHUS HEMTPEPHIBHO MEHSIIOTCS
Mectamu. C HeraTuBOM TO ke camoe. Kpu3ucHble sIBJ€HUSI MOTYT BO3HUKATh 110 IPUYMHAM, CBSI3aH-
HBIM UCKJIIOUUTEIIHEHO cO cepoit (PUHAHCOB. A 3aTeM 3T MPOOIeMbl HAYMHAIOT OKA3bIBATh HETATHB-
HOE BJIMSIHME HA SKOHOMUKY B LIEJIOM.

Onepe:xaroniee pazputre puHaHCOBOI cdepbl B Poccuu B nepsbie aecsatuietuss X XI B. Moxer
OKa3aTbCsl CYIIECTBEHHBIM CTPATErMUECKU MO3UTUBHBIM SIBJIEHHEM. [Ipyrum oueHb BaKHBIM (DaKTO-
POM MOKeT OBbITh «IM(PPOBU3AINS MUPa». 3HaYE€HHEe (PMHAHCOBBIX PECYPCOB U MHBIX (POPM HAKOII-
JIEHHBIX OOTaTCTB — OCHOB MOIIM TPAJUIIMOHHBIX MUPOBBIX JILIEPOB — YMEHbIaeTcs. Pacter ponb
YeJIOBEYeCKOro Kanuraia. A 3To cuiibHas ctopoHa Poccrn’.

7 Koneuro, s peanu3aliuy STUX U JAPYTUX MO3UTUBHBIX (PakTOpoB Hy:XHO Bpems, 10-20 ser criokoiiHoro paseutus. Bynyt nu
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oHM y Hac? Ho 3T0 Tema Ju1s Apyroro pasroBopa.
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2.2. Camble nomyJisipHble BONPOCHI 0 (DOHI0BOM PbIHKE

Ecau umo-aubo mebe He no cunam, mo He pewail euje, wmo OHO
Hego3MONCHO. Ho ecau umo-aubo 603M0ACHO 0151 en06eKa u CEOLICMEEHHO eMY,
Mo cuumaiti, Ymo oHo OOCMYNHO u meoe.

Mapx Aspeauii, dpesnepumckuii umnepamop, urocodh

Ectb nesnslil psi BOpocoB, KOTOPblE BO3HUKAIOT Y JKEJIAIOIIMX MMOHATh KaK MPUHIMITEL (DYHK-
IIMOHUPOBaHUsI c(pepbl IIEHHBIX Oymar, Tak U CBOM BO3MOXHOCTH IO B3aMMOJAEHCTBHIO C (DOHMIO-
BBIM PBIHKOM. MBI MOCTapajinuch B KpaTkor (hopMe OTBETUTh Ha HaHOOJee YacTO BCTPEYaloIIrecs
BOIPOCHI.

Yrto Takoe (poHI0BbIN PLIHOK U (PoHI0BasE Ouprka? POHIOBBIN PHIHOK — 3TO PHIHOK
HEHHBIX OyMar: akIuii, OOIUralii, ”THBECTUIIIOHHBIX TIaeB. 3aKII0YaTh CAEIKH MO TIOKYITKE U MPo-
Jaske TaKuX Oymar MOKHO Ha CIIeIIUaIbHO OPraHU30BAHHOW TOPTrOBOM ITJIOMAAKe — (POHIOBOI OUpIKE.
Ona maeT BO3MOXHOCTh Ha/IE)KHO U OBICTPO MOKYNaTh/poJaBaTh OyMart 1o MX PbIHOYHOW IIEHE.
Ha Gupxe neicTBy0T mpoy4acTHUKU — MOCPEAHUKM MEXY MOKyNaTeJssMUA M MPOAaBIAMU. DTO
0aHKU, OpOKepbl, THBECTUIIMOHHBIE KOoMMaHuu. OHU 00eCnevrBaloT JOCTYI YaCTHBIX MHBECTOPOB
Ha (poH/I0BBIN pHIHOK. Bee oTHOIIEHHs Ha Oupske peryaupyotcs: PenepanbHbM 3aKOHOM «O phIHKE
IIEHHBIX Oymar».

Korna nosisuimich 0up:xu B mupe? Vcropusi Gupx HaCUMTHIBAET HECKOIBKO BeKOB. POH-
JOBBII PBIHOK 3apoxaercs ¢ nosieieHreM B X V—XVI BB. pbIHKa roCyJapCTBEHHBIX IICHHBIX Oymar,
KOTOpbIE CTAJIM BBITYCKATh [IsI IPUBJICUSHU S ICHEKHBIX cpeacTB. B 1556 1. Bo3HMKI1a OMpXka B AHT-
BeprieHe, B 1531 r. — B Bpiorre. OHa siBnsiach MexayHapoqHoit. B 1592 r. BriepBbie ObU1 00HAPOJIO-
BaH HE TOJIBKO CMUCOK OyMmar, MpoIaBaBIINXCs Ha TJAHHOW OMpiKe, HO M IIEHbl HAa HUX. DTO CYMTAETCS
rOZIOM 3apOKAeHHs (POHAOBBIX OMPIK KaK CHEUATbHBIX OPraHU3alUi.

B XVII B. uentp 6upskeBoii Toproeiu nepemectusicss B Hunepnanapt. IosiBumucek Herocynap-
CTBEHHbIE OyMaru (akIyu) ¥ CIOEJKH He TOJBbKO 32 HAIMYHBIN pacyeTr, HO U «Ha CPOK» — HAYaJIoCh
(opmMupoBaHme CHeKyIATHBHOrO Kanutana. OIHOBPEMEHHO BO3HMKAET M PHIHOK IIEHHBIX Oymar B
apyrux rocyaapcrBax EBponbl. B 310 ke BpeMs MOSIBISETCS U FOCYJApCTBEHHOE pEryJlMpOBaHKe
npaBuiI peiHKa. [lepBbie amepukaHckrie (hOHIOBbIE OUPKU BOSHUKIM B 1791-1792 rr. B pa3zsutuun
OUpKU HAOJIOAIMCh OIMHAKOBBIE TeHACHIMH, U B KoHIle XIX B. aKkIUu CTaaM MpeodaJaolmm
BU/IOM IIEHHBIX Oymar.

Korna nosisuimcs 6upkn B Pocenu? YV poccuiickoit Oupku Toke MHOTOBEKOBasI HICTOPHSI.
Ee npoo6pazom Obun Kymiedeckue coOpanusi B Benmmkom Hoeropone XII B., KOTOpble OTIMYITUCH
CBOEOOpa3HOW MpPeANPUHUMATEIBCKON KyIbTypor. Dcradery npuHsiim oupxu Mocksbl, CaHKT-
[etepOypra u MHOTHX TyOepHCKHX TOpoioB Poccuu, koTopeie K Hadamy XX B. JOCTOMHO KOHKYPH-
poBasu ¢ ToproeiMu IutomaakamMu Esponst 1 Amepuku. 1o uzBectHeiM npuunHam ¢ 1917 r. u no
Havasna 1990-x rr. poHmoBOrO peiHKa B Poccuu He ObUIO.

Koraa nosiBuiinch 6up>xu B coBpeMeHHoi Poccun? bupikeBoe nBikeHne B Halllel cTpaHe
BO3poaniochk B Havaste 1990-x rr. Poccus ynuBmia Mup, 3HaYUTESIBHO ONIEPEIMB BCEX 110 KOJTUYECTBY
Oupx Ha Oymry HaceneHus. IlpaBna, 3aTeM BCe «YCTaKaHWJIOCh» U COXPAHWJIOCH JIMIIb HECKOJIBKO
OUpXK, HEOOXOAUMBIX JIsi 0OCITyKMBaHUsI (DOHAOBOTO PHIHKA M TOPTOBJIM OUPKEBHIMH TOBAPaAMH.
JlecsITOK JIeT HU3KUI yPOBEHb J0XOI0B U (PMHAHCOBOM I'PAaMOTHOCTHM HACEJIEHUs CTPaHbl HE MO3BO-
JISI7 CepbE3HO pa3BUBAThCS (POHJOBOMY PbIHKY. Ero nmHaMu4yHOE pa3BUTHE HAyaloCh JIMIb [10CTIE
CTaOMIM3AIMY ¥ BO3OOHOBJICHUSI POCTa POCCUICKON 9KOHOMUKHU B Havyasie 2000-x rr.

Kak 1 OONBIIMHCTBO BeAyHIMX MHPOBBIX OMPXK, POCCHUIICKUE SIBIISIOTCS HEKOMMEPYECKUMHU
CaMOPETYIMPYOIIUMICS OpTaHU3AIMSAMHY, HAMPaBJISIONIMMHI TPUOBUTL HA CBOE pa3BUTHE. DTO CBs-
3aHO C TeM, YTO OMpXka — MPEek/e BCEro OPraHU3aTop, a He YYaCTHUK TOProB, OPUEHTHPYIOIIUICS
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Ha MOoJTyYeHre MakcuMaibHOW puoObLTn. Ee 3a1aua — co31aTh MaKCUMAaIIbHO Pa3BUTYIO MH(PPACTPyK-
TYpy ¥ NPOYME YCIOBUS AJIs1 Y9aCTHUKOB TOPIOB.

Kakue oup:xu ectb B Poccun? B Poccun ocHoBHBIMU OupskaMu cunTaiotcsi MOCKOBCKast
oupxa u Cankr-IlerepOyprckast MesxayHapoaHasi TOBapHO-ChIpbeBasi Oup:ka. Ha MockoBckoii Oupike
MOXHO KYIHUTh U MPOJATh HE TOJIBKO IIEHHbIe OyMaru, HO ¥ MTHOCTPAHHYIO BAJTIOTY, TOBApHI (paro-
LIEHHBbIE METaJJIbl, 3€pHO, caxap), a Takke IPOU3BOAHbIE (DUHAHCOBBIE MHCTPYMEHTHI — (DbIOYEPCHI U
OIIIMOHBI — Ha pa3Hble aKTUBHI (IIEHHbIe OyMaru, BaioTy, ToBapsl). Ha CankT-IletepOyprckoii Oupike
TOPTYIOT ChIpbeM (HE(PTHIO U He(PTENPOLYKTAMHU, JIECOM, TA30M, SHEPrOHOCUTENISIMH, CEJIbXO3IPOLYK-
11eil) ¥ CrielUaJIbHBIMKA TTPOU3BOIHBIMUA MHCTPYMEHTAMH, KOTOPBIE MO3BOJISIOT 3aKJII0YaTh JIOJTO-
CPOYHBIE C/IEJIKM Ha TaKOU ToBap, — (hployepcamu.

He Mo:keT i1 KOMNIAHUSI NCYE3HYTh, IPO/IaB HAM CBOM akuuu? B HOpManbHON KU3HU
BBIITYCK aKIMIA/OOHMraliii — OU4eHb CTPOro perjaMeHTrpyeMasi mporenaypa. [loatomy GaHKpOTCTBa
TAKUX KOMIIAHWH CIIy4aloTcsl OYE€Hb PeIKo. DMHUCCHUs (BBITYCK) IIEHHBIX Oymar — 3aKOHOAATENIBHO
OIpe/ieNieHHasl TOCJIeI0BaTeIbHOCTh JEUCTBUI N0 pa3MelieHrio Oymar Ha (PUHAHCOBBIX PHIHKAX.
SMUTEHT JOKEH COOMIOCTH OYeHb MHOTO yclIoBUiA. Harprmep, npeacTaBuTh OyXrajiTepcKylo OT4eT-
HOCTb 3a TPM I'0fla, 3aBEPEHHYI0 MEX/yHApOJHO MPU3HAHHOW ayIUTOPCKOU (pUPMOW. DMUTEHTOM
MOXET CTaTh KOMIIaHHsI, TOCYIAPCTBO UJIHM €r0 OTJEbHBIA PErMoH U aXe TOPO/.

OOo111ecTBEHHBIE TIOTPSICEHNS] — PEAIbHO CaMblid IJIABHBIN PUCK [T cOepeKeHUIA/THBECTHULINH,
B TOM 4HClie ¥ B cpepe IeHHbIX Oymar. Xo4eTcst BEpUTh, UTO MHOTHE CIIOCOOHBI OCO3HATh UCTOPH-
YEeCKUI ONBIT HAIlIeH CTPaHbl ¥ TIOCTCOBETCKUE COOBITHUSA Y psifia HAIUX coceneit. Ml HUKakoil HOBOM
«I[BETHON-TTPOJIETAPCKON-EMOKPATUIECKON» PEBOJIOIMY MIJIM MHBIX COOBITUI «MaiIaHHOTO THTIa»
HAlll HApOJ He AOITYCTUT. [pyrue yrpo3sl HCUe3HOBEHHS] KOMITAHUHA-9MUTEHTOB HE OUeHb BEJIMKH.

VX0 KOMITaHUY ¢ OUPKU — TOXKE CTPOTO perlaMeHTHpyeMasi IPOoLielypa, KOTopasi Ha3bIBaeTCs
«[EMUACTUHT». ByMaru UCKJTIOUaloTCsl U3 JIUCTUHTA, €CJIM SMUTEHT MePecTaeT yIOBIeTBOPSTH TpeOo-
BaHMSM Oupsku. VIHOTIa KOMMaHWs cama WHULMHUPYET 3Ty MpoLenypy. Y KOMIAHHUM MOXET ObITh
HECKOJIbKO MTPUYHH JUTs1 3TOro. Ho rmouty Bce oHM BaM OOJBIIMMHE MOTEPsIMU He Tpo3sT. Hanpumep,
KOMITAHHUSI 3aX0TesIa IPEeKPaTUTh oOpalleHrne Ha OMpsKe CBOMX Oymar mpy KOHCOJIU/IAIIMY OCHOBHOTO
MaKeTa aklMi B PyKax OJHOTO MJIM HECKOJIBKMX KJIIOYEBBIX aKIIMOHEPOB KOMITaHWH. B 3TOM cityuae
TOProOBbIe 0OBEMBI CTAHOBSITCS] HEOOJIBITMMHU U TEPSIIOT CMBICT. KoMIaHusi MOXeT 0TKa3aTbes OT OUp-
’KEBBIX TOPIOB B ClIy4yae, €C/IM ee IpUoOpeTaeT Apyras akIMOHEepHash KOMIIAHUS U 3aTeM PeopraHu-
3yer. Eme komnanuu Moryt o0beauHUThCS. Toraa Kakaplii SMUTEHT JOOPOBOJIBHO 3arpaiifiBaeT
AEJYCTUHT C TeM, YTOOBI B JaJIbHEHIIIEM BBHIXOAUTH HA OMPIKY yXkKe KakK HOBasi KOMITAHHUS.

Kr0, 3auem n Kak BbIIycKaeT (SMUTHPYeET) HeHHble Oymaru? LlenHbie Oymaru BbITycC-
KaloT, YTOOBI IPUBJIEYb ICHBI . IMUTEHT OLICHUBAET, CKOJIbKO MY UX HYXKHO U B Kakou (hopme. Kom-
MIAHUST MOXET «3aHSATh» JIEHbIM y OyAyIHX MOKymaresnei Oymar, nooOemas UM BBIIIATUTH MPOLIEHT
B OyIyIiem, — 5TO OHA BBIITyCKaeT OOnuranuu, (pakTUIecKu JOJITOBbIE PACHIMCKUA. A MOXHO TTOJY-
YWUTh JICHbIM, TIPEIOKUB MOKYMATENISIM CTaTh COBJIAJIEbIIAMU KOMITAHUH, — PA3JeIUTh €€ KaruTam
Ha MUKPOJIONM U TPOAATh MX. DTO OyAyT akIMK. 3aTeM KOMIAHHS OIpeiesisieT NapaMeTpsl [IEHHbIX
OyMmar: ux KOJMYeCTBO, CTOMMOCTb OTHOM Oymaru, Cpok ee Jieiictus. Bee 1o (pukcupyercst B po-
criekTe 3MUccuu. [IoToM MpoXoauT rocyJapcTBEHHAsl PEerucTparysi Bhllycka. TOJBKO MOCIe 3TOro
aKIMK/00IUraly pa3MeIaiT Ha OMpiKe, TIe UX MOTYT IPHOOPECTH UHBECTOPBHI.

Kak cTtaTh uaBecTOopoM? MHBECTOp — 3TO TOT, KTO BKJIabIBAET CBOU JEHBIM, YTOOBI TIOJTY-
yuTh NpUOBLLTL. Ha Oupike MHBECTOP MOKYNAeT U MmpoaaeT 1eHHble Oymarn. Ho KynmuTh UX HanpsMyIo
y SMUTEHTA WM MPOJATh APYrOMY MHBECTOPY He MOMyuyuTcs. [yist 3aKmoueHnst CAeI0K UHBECTOPY
HYKHO OTKPBITh OPOKEPCKHUH cUeT. DTO CHEUAIbHBIA CUET, C TIOMOIIBI0 KOTOPOr0 MOXHO TIOKYIIATh
U IIpofaBaTh OyMard, a Takke BUAETh BCIO UCTOPUIO oreparuid. PaboTaTh ¢ Takum cueToM OyeT Bar
opbUIMATIBHBIN MTPEJICTAaBUTENb Ha OUpske — OpoKep.

KTo Takoii 6pokep u Kak ¢ HUM padorarb? Bpokep — MOCpeAHUK MKy MHBECTOPOM U
SMHUTEHTOM, MPO(PECCUOHAIBHBIN YYACTHUK PHIHKA, KOTOPBIA COBEPINAET CIEJIKHU C IIEHHBIMU OyMa-
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ramu Jiisl uHBecTopa. Yaie Bcero (pyHKIIMU TOCPETHUKOB BBHITIOMHSIOT YacTHBIE OPOKEPCKHIE KOM-
naHu ¥ 6aHku. [J1st paboThl y HUX AOKHA OBITh CrielMaIbHAs JIMLEH3Ms], KOTOPYIO BbhiiaeT baHk
Poccuu. ITpoBeputh, €CTh I y BIOPAHHOTO BaMU OpoKepa JIMIeH3us1, MOKHO B CrIpaBOUHMKE y4acT-
HUKOB (PMTHAHCOBOTO phIHKA. BbI 3aKjI09aeTe ¢ OpoKepoM J0roBop 00 0OCTyKMBAHUU U OTKPHIBA-
ere Opokepckuii cyeT. bpokep no BaiieMy Mopy4YeHHIo BhINOIHsET oneparmu. C OpoKepcKoro cuera
CIIMCBIBAIOTCS IEHbIM 32 TOKYIKY U KOMHUCCHUsI OpOoKepa — Iuiata 3a To, YTO OH ITOMOT BaM COBEPIIUTD
oreparyio Ha 6upske. Paboras ¢ 6pokepoM, HY)KHO CaMOCTOSITESIHHO IPUHUMATh PEIlieHHs O TOM, UTO
M KOrja IMoKymnarh U mpojaBath. OTBETCTBEHHOCTD 32 PUCKHU U CAEIKH OPOKEp He HECeT, OH BCEro
JIMIIb Bl «PYKW» HA PHIHKE IIEHHBIX Oymar — BHITIOJIHSET BaIllK TOPYYEHHUS.

bpokepckue cueTa HUKaK He CTPAaXyKlTCsl, YTO AeJaTh JJIsl 3alIUTHI CBOMX JeHer?
Bpokepckas paboTa — BO BCEM MUpPE CTPOTrO perjiaMEHTUPYEeMBbIid U JIMIICH3UPYEMbIid BUJT JICATEITh-
Hoctu. [IpocTo Tak Ha3BaThcsi OpoKepOM Henb3st. Hy’KHO MONy4aTh COOTBETCTBYIONIYIO JIMLIEH3UIO.
[TosTomy mpouciiecTBusi ¢ OpOKepaMu OUYeHb pEeIKU. 3aluTa ke Ha (POHIOBOM pPBIHKE IMPOCTa:
BBIOpaTh conmuaHoro Opokepa. Ecim Bamn Opokep coOmoaaeTr 3aKoH, TO TIpU JIIOOBIX ero mpodieMax
HUYEro He mpomnajeT. [JeHprn OH BEepHeT BaMm, a IieHHble OymMaru nepeBefeT IpyromMy OpoKepy Io
BaleMy BoIOOpy. Barm akimm xpansrcs He y Opokepa, a B JeNO3UTapuu. JTO OT/Ie/bHAS KOMIIAHHUS,
KOTOpasi HE3aBUCHMO OT OpOKepa CJIeAUT 3a TeM, KTO M KaKMMHU Oymaramul Biajeet. Jlemo3urapuii
— 9TO HEe OTrPOMHBIN celid, a MOIIHBIN cepBep: Oymaru XpaHsaTcs B HEM B BHJE IM(POBBIX KOJOB.
3aKOHHO BBIBECTH OyMaru U3 AENOo3uTapusi OPOKEp MOKET TOJIBKO IO IOPYUYESHHUIO KIIMEHTA.

Bymaru u JieHbru XpaHsATCS OTAENbHO, HECMOTPSI HA TO YTO B TOPTOBOM TEPMMHAJIE BBl UX
BUIUTE PAIOM. JIMUHbIEe CpecTBa KakI0ro KJIMEHTa yUYUTBHIBAIOTCS Ha OTIEeIbHOM cuete. bpokep He
CMEIIIMBAET UX CO CBOMMH JICHbraM1 U HE MOXKET PacIlyIaduBaThCsl UMU 1O cBoUM Joiram. Ecim 6po-
Kep OAaHKPOTUTCs/TUIIAETCS JIMIIEH3MH, TO B TeUEHHE TpeX padovrX JHel OH 00s13aH yBEIOMUTH Bac
00 3ToM. [lasiee BbI Kak MOXXHO ObICTpee MHUIlleTe MopyYeHre Ha BO3BpaT AEHET U MepeBoj Oymar K
apyromy Opokepy, 1 OpoKep BBHIIIOJIHSET MOPYyUYEHUE, BBIBOAS IEHbIM U OyMard ¢ BalllMX OTAEIbHBIX
CUETOB.

Yro Takoe nHaexc poHa0BoMi Oupku? POHIOBbI UHIEKC — CBOAHBIN WH/IEKC, BHIYMCIS-
eMblii Ha OCHOBE IIeH OIpe/eIeHHON I'PYIITbl IEHHBIX OyMar, «MHJIEKCHON KOp3uHb». [Ipu pacuere
MHJIEKCa ero HavyalbHOe 3HAYEHUE MOKET SIBJISITHCS CYMMOM LIEH WJTH TIPUPABHUBATHCS K TTPOU3BOJIb-
HOMY uHciy. 175 oGecriedyeHrst COoCTaBUMOCTH IEHBI YaCTO YMHOKAIOT Ha IOTIONHUTENIbHBIE KO-
dunmentsr. [1ns pacueros pyoiesoro (MMBDB) u nonmnaposoro (PTC) naaekcoB MOCKOBCKO#M OMpKU
00BIYHO MCHIONB3YIOTCA LieHHble Oymaru 40—-50 kpynHenmmx komnanuii Poccuu (cM. mpusioxenue 2).

KTo0 Takue «ObIKN» 1 «MeiBei» ? «BbIKi» — OMpikeBblie UTPOKH, UTPAIOIIME HA TTOBHIIIICHNE
IIeH [IEHHBIX OyMar (TOBapoB, BAMIOTH). [IpeBr/Is MOBHIIIIEHHE Kypca HEHHBIX OyMar v CriocOOCTBYSI
TAKOMY TOBBIIIEHHIO, «OBIKM» CKYTIAIOT [IEHHbIe OyMaru, Kypc KOTOPBIX JOJIKEH MOBBICUTHCS, C TEM
YTOOBI IOTOM TPOAATH MO OoJiee BHICOKOH IieHe. Kimuka «ObIKi» CBs3aHa CO CTPEMJICHUEM TaKHX
UTPOKOB TIOTHSTH IIEHBI «HA POTa».

«Menpeau» — OUpKEBbIE UT'POKM, UTPAIOIIME HA TIOHWKEHHE IIeH TOBAPOB, KYpPCOB LIEHHBIX
Oymar, BamoTsl. OHM TPOAAIOT Ha CPOK (C TMOCTaBKOM 4epe3 OIpeAeeHHBIN Mepros) OupikeBbie
TOBaphbl, KOTOPBIX Y HUX HET B HAIMYMH, 1O Kypcy (LieHe), 3apMKCUPOBAaHHON B MOMEHT C/ICJIKH, B
pacueTe KynuTh UX 10 MOMEHTA UCTIOJTHEHHSI CIIEJIKH 110 ©0Jiee HU3KOM IIeHe ¥ TEM CaMbIM IOy YUTh
pUOBLTL B BUJE pa3HOCTH 1eH. CJIOBO «Me/IBei» OTpakaeT TOT (PaKT, UTO OHU «3aBaTMBAIOT» IICHBI
BHU3, JaBAT UX.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

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

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