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Anekcen YaaukosB
250 BOIIpOCOB 1O MHBECTHIUSIM

I'naBa 1. 3auem Hy:KHO HHBeCTHPOBATh
U CKOJIbKO Ha 3TOM MOKHO 3apadoTaTh

N3 3Toil r1aBbl BbI y3HaeTe:

— 3auem HYIHCHO UHBECMUPOBANMb U KAK MO MOMCEN YAYUUUMDb Ka4ecmeo
JHCUBHU;

— nouemy uHeecmMUUUU HA Oupdice, KAK NPABUNO, NPeonoumumenvhee
OAHKOBCKUX 6KAA0086;

— CNIOJICHO MU UHBECMUPOBAM HA POHOOBOM PbIHKE U MHO20 AU 0Nl 3020
HYIHCHO 3HAMb,

— CKOMKO HAOO UMEMb OeHez, UmoObl HAUAMb UHEECMUPOBAMb;

— Kak 6vlcmpo modicHo Haxonumsv 10 MaH pyoneti, OMKAAObIBAS eHCEMECTUHO
moavko 5000 pyoneti;

— CKONbKO MOXNCHO HAKONUMbs K 65 200am, ecau peeyasipHo NOKYnamo yeHHvle
oymazu Ha hoHoosoM puiHKe.

— KaKo8bl WAHCbL NOMePsiMmb 6ce Ha Oupice;

— K020a Ayuiue HauuHams UHEECMUPOBANb,

Bomnpoc 1. 3auem Bo00IIe HY;KHO 3aHUMATDCS
HHBECTHPOBaHNEM Ha Oupke (M HYKHO Ju)?

ITo uroram 2021 roga oOiee KOJIMYECTBO YACTHBHIX MHBECTOPOB B HAIllel CTPaHE COCTABHJIO
Kak MuHAMYM 17 MutH. D10 60nee 10 % HaceneHus crpanbl. Kaxercs, 4To 3T0 O4eHb MHOTO.

Opnako, Haripumep, B CIIIA BOBJIe4eHHOCTh TpaskaH B MHBECTUIIUU gocTturaet 55 %. He 3ps
aAMepHKAaHIIbI, TI0 TJAHHBIM JTIOOBIX COIMOJIOTMYECKHUX OMPOCOB, FOPA3I0 Yalle POCCHSIH 3a/lyMbIBa-
10TCs1 0 (popMHUpPOBaHUM U 3(PPHEKTUBHOM HCIOIB30BAaHUM CBOETO KaruTaa.

JlaBaiiTe s1 KOPOTKO HA30BY 8 MPHUYMH, TIOYEMY HaM CTOUT CTPEMHUTBLCS K TOMY, YTOOBI B TOM
00JIacT! JIOTHATh U TIeperHaTh AMEpUKY U HAKOHEII-TO HauaTh MHBECTUPOBATb.

1. Zloxoonocme gporooeozo puinka. OHa, Kak IPaBUIIO, BhIIIE JOXOIHOCTU BKJIa10B. KoHeuHo,
OaHKOBCKHE JETIO3WThI — Belllb HEIOCTOsTHHASA. VX CTaBKH, a 3HAYUT W MPUOBUTH BKJIATIMKOB, MOTYT
co BpeMeHeM MeHsThcs. [1opoli, B 3aBUCMMOCTH OT TOTO, UTO MPOUCXOAUT B SKOHOMUKE M KaKue
JEeUCTBUS IPEAIPUHUMAIOT FOCY/IaPCTBEHHBIE PETY/ISTOPHI, TPOLIEHTHbIE CTABKH 1O BKJIAJaM PacTyT,
HO WHOTJIa MBI BUJIUM M UX TaJieHre. [ 100abHO B MUpe HAOMonaeTcsl TeHASHINS K CHKEHHIO CTa-
BOK 10 BKaaaM. [Ipu 3ToM, 1o cTaTHCTHKE 3a MpoUIeiine Neproibl BpeMeH!, (POHJOBBIN PHIHOK
TrpeJyIaraeT CpeIHIOI JOXOIHOCTh BhIIIe OAHKOBCKUX JIEMO3UTOB. Harpumep, KpynHeuIme poccuii-
CKHMe KOMITAHUH OOBIYHO TUIATAT 7—9 % TONOBBIX TOJIBKO B BUJIE MUBHICH/IOB, O€3 y4eTa BO3ZMOXHOTO
pocTa KOTHPOBOK MX IIEHHBIX Oymar. B cBoIo o4epe/ib, Ha MOJOOHbBIE OAHKOBCKHE CTABKHM HE BCera
MOKHO PacCCUUTHIBATD.
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2. Caoxcroui npoyerm. Eme AnpOepT DUHIITENHH Ha3bIBAJT CJIOKHBIE TIPOLIEHTH CAaMON MOTY-
IIECTBEHHOW CUJION BO BceneHHoM.

Ecnu 1oxofpl, moy4YeHHble OT MHBECTUIMIA 32 KOHKPETHBIN MEepUol BPEMEHU He TPaTUTh, a
UCTIONB30BAaTh JJIs1 YBEJIMUEHUs] 00beMa BIOKEHHUI (3TO Ha3bIBAETCsS PEMHBECTUPOBAHMEM), CO3/Ia-
ercst 3¢(PeKT «(pUHAHCOBO JTaBUHBI». JlomycTM, U3HadaibHO Mbl nHBecTHpoBaiu 1 000 pyorneit u
MOMTYYHITH Ha 3Ty cymmy 1oxon B 10 % 3a roa. Eciu Mbl cCOXpaHMM 3TOT JIOXOA M KCTIONIb3YeM €ro
IJIs1 yBEeJIMUEHUsI OOl CyMMBbI HAIlIMX BJIOKEHHI, B CIIE/YIONIEM TOy Ta jKe camasi IOXOAHOCTD B
10 %, oyner yBenmuuuBath yxe 1 100 pyoneit, a He 1 000 pyoneit, kak Obuto TO Hazam. Yepes 12
JIeT Halll KaltuTal YTPOUTCS, B CPABHEHUH C TMIEPBOHAYAIBLHBIM 3HaueHneM. be3 addexra cioxHoro
MPOLIEHTA 3TOT Mpotiecc 3aHsu1 Obl 20 JeT.

3. Hanoeosvie avzomwi. 1'0CynapcTBO HE TOJBKO MOJIOKUTEIBHO OTHOCUTCS K TOMY, UTO €ro
rpak/laHe UHBECTUPYIOT Ha (DOHAOBOM PBIHKE, HO ¥ CTUMYJIMPYET UX K 3TOM JIeSITeTbHOCTH, MPeao-
CTaBJIsis MOCIa0IeHrsl B YIUIAThl HAJIOTOB OT JIOXO/IOB, TIOJTyYeHHbIX Ha Oupske. C 3TOi 1eJbio B OTe-
YECTBEHHOM 3aKOHOIATEIbCTBE CYILIECTBYET PsiJi HOPM, XapaKTEPHBIX MMEHHO JJIsl Halllel CTpaHbl,
KOTOpbIE TIO3BOJISIOT YACTHOMY MHBECTOPY CEPbe3HO SKOHOMMTH Ha yIIIaTe HaJIOTOB.

Camble U3BECTHBIE — 3TO BOBMOXKHOCTb OTKPbIBaTh OPOKEPCKHUE cueTa B (popMe MHAWBU/IyaITb-
HBIX MHBeCTUIIMOHHBIX cueToB (MMC), a Tak ke JIbrota 1o JI0JroCpOYHOMY BJIAJICHHIO IIEHHBIMU OyMa-
ramu.

Hanpumep, unectupys yepe3 MMC, Mbl iMeeM BO3MOKHOCTb BO3BpAIllaTh paHee yIJIayeH-
HBIT HAJIOT Ha JIOXOB! (DU3MUECKUX JIHII (BBIYET THIA «A») WM BOBCE HE TUIATUTh JAHHBIA HAJIOT C
MpUOBLIBHBIX OTEpaIyii o caenkam, nposeaeHHbM Ha MWC (Bbruet tumna «b»).

C5KOHOMJICHHBIE HA HAJIOTOBBIX TUIATEKaX CPeCTBA MOBBIIAIOT HAILy TOXOAHOCTh. Hanpumep,
MpUMeHsst BbiueT Tuma «Ax», cymma 1o 400 000 py6reit, KOTOpy0 MHBECTOP IMOJOXKHI B TEUCHHUE
rona Ha IMC, rapantrpoBanHo aact 13 % npubsuim. M 5T0 MOMHMO BO3MOKHOTO JOXO/1a, KOTOPBIN
MIPUHECYT NMPUOOPETEHHBIE HA STOT XKe CYET AKTHBHI.

[onpoduee 06 MMC 1 Bcex ero mpeMMyIecTBax U OrpaHUYSHUsIX Mbl IOIPOOHO TOTOBOPUM
B JAJIbHEHILIEM.

JIbrora mo J0ATOCPOYHOMY BJIA/ICHUIO LIEHHBIMUA OyMaraMu IMo3BOJISIET MHBECTOPY MOTYYUTh
HAJIOTOBBIM BBIUET IMpH yIuiaTe Hajiora Ha noxoasl ¢pusndeckux Jmi (HAPJI) ot npogaku 1eHHbIX
Oymar, oOpaIalIuxcs Ha POCCUACKUX OMpkaxX M OBIBIINX B COOCTBEHHOCTH MHBECTOPA B Tede-
HHE Tpex U Oosiee JieT. YKa3aHHast JIbroTa (paKTHUECKU OCBOOOKIAET MOTYyYSHHBIH OT JOJITOCPOYHBIX
WHBECTUINI TOXOJ OT HEOOXOIMMOCTH YIUIAuMBaTh C Hero Hajoru. O6 0coOeHHOCTSIX IPUMEHEHUS
STOM JILTOTHI ¥ €€ OrPAaHUYEHHSIX MbI TaKKe TIOTOBOPHM B JIaJIbHEHIIIEM.

4. Bpokepckasi docmynrocms. PazButiie ”HPOPMALIMOHHBIX TEXHOJOTUI TPUBEJIO K TOMY, UTO
MHBECTHPOBAHUE, C TCXHMUYECKOW TOYKH 3PEHH S, CTAJIO JIETKUM M YIOOHBIM 3aHSTHEM. BOJBIITMHCTBO
OPOKEPCKUX CUYETOB CETOJHS OTKPHIBAIOTCS YIAJICHHO M OYeHb OBICTPO, a JOCTYI K HUM BO3MOXEH
U3 JII0OOTr0 MECTa, TJie eCTh BbIXOJ B MHTepHeT. [IpuiokeHus: Opokepa yCTaHABIMBAIOTCS HA MOOMJTb-
HBIE YCTPOMCTBA, a TIPOCTOTA U YIOOCTBO MX MHTepdeiica criocoOOCTBYET TOMY, UTO pa300paThCs Kak
COBEpIIaTh CIEIKH U OTCIICKHUBATh TIOKA3aTeIM CBOETO CUeTa MOXKET MPAKTUUECKH JIIOOOW YesIOBEK.
B mocneiHue Tojbl COKPAIIAITCS U KOMUCCUM OPOKEPOB, UTO TaKKe JiejaeT OUPKEBYI0 TOPrOBIIO
OoJiee MmpeacKa3yeMou U IOCTYITHOM.

5. Husxuii nopoz éxooa. CTOMMOCTh MHOTHX IIEHHBIX Oymar Ha oupske coctapisieT S00—1 000
pyOseit. EcTh 1 Takuie, KOTOpble MOXKHO KYIUTh OYKBAJILHO 32 HECKOJIBKO pyosieit. M 3To coBepitieHHO
HE 3HAYUT, YTO JaHHbIe OyMaru rioxue Wik HUKOMY He HyxHbl. Ha (hOHIOBOM phIHKE IieHa aKIuii
B aOCOJTIOTHOM 3HAYEHUU HUKAK He KOPPEIMPYETCs C «KauyeCTBOM» KOMITAHUH.



A. YamukoB. «250 BOIIPOCOB MO UHBECTULIMSIM>»

Kpome 3toro, Ha Gupxke MOXHO MOKyNaTh (bOHIBI M Yepe3 HUX BJIaJeTh aKTMUBAMU B BEChbMa
«Joporux» Komnanusix. Harpumep, nokymnas ofHy akuuio ¢poHJa, THBECTUPYIOLETO KPYIHENIIe
MHUPOBBIC TEXHOJIOTMYECKHE KOMITAHUHU, MHBECTOP TEM CaMbIM BKJI/IbIBAET CBOM CPEJICTBA Cpa3y B
necsaTku nepenoBbix M T-komnanuii, Takux, Kak, Hanpumep, Microsoft, Apple, Google u Nvidia.

6. Buvicokasi AuK6UOHOCMb. DTO O3HAYAET, YTO TIOUTH JIIOOOU aKTHB Ha OMpPXkE MOKHO OBICTPO
KYyIUTb WK NPOJIATh, & 3aT€M BBIBECTH JIEHbI'M C OpoKepcKoro cyeta. [Topoil Ha 3TOT mporiecc yXoauT
MeHbIlle MUHYThL. CpaBHUTE 3TO C CUTYaIlMel, KOrjia B KauecTBe 00bEeKTa MHBECTHIIMI BaMH MTPUOO-
peraercst KBapTupa, a CIycTsl Kakoe-TO BpeMsi, KOrJja BaM CPOYHO MOTPeOOBAIIHCH AEHBIU, BbI pellia-
eTe ee MpoAaTh. BpeMeHHbIE 3aTpaThl 3/1eCh, B CPABHEHUH TOJyYeHHEM JIEHeT 3a KyIUICHHbIE BaMU
Ha Oupske Oymaru, OyIyT BecbMa KpPUTUYHBIMHU.

7. Ilpocmuie u dewregvle santommuole onepayuy. Kynus BamoTy B 0OOMEHHOM MyHKTe UK OaHKe,
BBI [IOJTb3YETECh YCIIyraMu ocpeqHuka. Ornepanyu yepe3 HuX 000MIyTCsl BaM JOPOkKe, TaK KaK MpH-
AeTCsl OIJIAYMBATh JIOTIOTHUTEIbHbIE KOMUCCHU U OOJBIIUI CIpel — Pa3HUIy MEXIy TOW HEHOH, 10
KOTOPOM TOCPEAHUK KYIHJI BATIOTY, U TOM, N0 KOTOPOW OH Tpofas ee BaMm. Ha Oupske BbI Beerma
TMIOKYTaeTe BATIOTY 10 TEKYIIEMY KypCy ¥ C MUHUMATbHBIMU KOMUCCHUSIMU. DTO MOXKET ObITh YIOOHO
U 1T LIeJIel, IPsIMO He CBSI3aHHBIX ¢ MHBeCTHpoBaHueM. Hanpumep, Bbl coOupaetech B 3apyOekHYI0
MOE3/IKY M XOTeJIN Obl KYIUTh BATIOTY U BHIBECTH CPE/ICTBA HA CBOIO MYJIbTHUBATIOTHYIO KapTy. bupka
— OJIMH W3 YIOOHBIX CIIOCOOOB C/IENIaTh ITO.

8. Yyoecnoe, Ho Henpedckasyemoe Oyoyusee. HUKTO He 3HAET, CKOJIbKO (PMHAHCOBBIX, SKOHOMHU-
YEeCKUX U MEHCHOHHBIX pedhopM kaeT Hac B ommkaiimue 10-20 ner. HukTo He 3Haer, kakon OyneT
Ballla TOCYJapCTBEHHAsI TIEHCH S, KOT/Ia MTPUAET BPeMsl YXOAUTh Ha 3aCITyKeHHBIN OTAbIX. OJJHAKO YTO-
TO MHE TOJICKa3bIBaeT, 4TO, KAKOro Obl pa3Mepa 3Ta MEeHCHs HU OKa3asach, HAaBEpHSKA Bbl He Oyaere
YZIOBJIETBOPEHHI €e. MOKeT, CTOUTh B35ITh OyAyIliee B CBOM PyKH 1 00ECTIeUnTh ce0e TOTOTHUTETbHBIE
(prHAHCOBBIE HAKOILJIEHHS K TOMY BPEMEHH, KOTI/Ia BbI ke He CMoxeTe padoTarh?

Jlaxxe OMHOM U3 BBIEU3IIOKEHHBIX IPUYMH IOCTATOUHO, YTOOBI 33 JyMaThCst 00 OTKPHITUN OpO-
KEPCKOro cueTa M Havajie MHBECTUPOBaHUS. S ke puBesT UX IeJIbIX BoceMb. BaMm octasioch BHIOpATh
TOJIBKO Ty, KOTOpasi BaM KaxkeTcsl HanboJsiee CyIeCTBEeHHOM.

Bonpoc 2. Yem naBecTuiniuu Ha (poH10BOM
PbIHKE OTJHYAKTCS OT 0AaHKOBCKHX BKJIAI0B?

[Tpu GaHKOBCKOM BKJIaJic BBl BHOCUTE JICHBIM B OAaHK Ha OMNpe/ieIeHHBIN CPOK U TIOf orpese-
JIeHHBIH nporieHT. [1o 3aBepIeHnH 3TOro CpoKa Bbl NOJTy4YaeTe CBOIO IEPBOHAYAIBHYIO CyMMY, TLTIOC
HAaKOIUJICHHBIC ITPOLCHTHI.

Ha ¢oHn0BOM pBIHKE BB CAMOCTOSITENIBHO MOKYIAeTe aKTHBbI, CAMOCTOSITEJIBHO OIpejiesisieTe
CPOK BJIQJICHHS MU U HE MEHee CaMOCTOSATEIbHO ITPUHUMAeTe pelieHust 00 ux npopaxe. [Ipu stom
BbI MOJXETE IOJIYUUTb KaK O0XO0[, €CJIM LICHA IIPOJaXHN KOHKpCTHOﬁ HGHHOﬁ 6yMar1/1 OKaXETC BBIIIIE
LICHLI €€ IIOKYIIKU, TaK 1 y6]:»ITOK, €CJIM CJIIOKHUTCA ITPOTUBOIIOJIOKHAA CUTYyalluA.

[Mostomy M3aaIeKa Kaxercs, YyTo OaHKOBCKUE BKJIAIbl CMOTPATCS IPEeIIOUYTUTEIbHES: BKIIA-
YUK NPAKTUYECKU HE PUCKYeT (KpoMe ciyyaeB OaHKPOTCTBA OaHKa, €CIM BKJIAJ HE 3aCTpaxoBaH) U
BCET/la 3apaHee 3HAeT KAKOH JOXOJ OH MOITYYHT B Oy/IyIleM.

OpHako 3TO KpaiiHe YIpOILEHHOE ONMCaHWe peajbHOCTU. B 310l camoil peasbHOCTH Cyllie-
CTBYET Takasl Belllb, KaK MH(IIALUS, TO €CTh 0OECIIEHUBAHUE MOKYNATEIbHOW CIIOCOOHOCTH JEHET.
Wunsaums HaBpsia JIM KOTAa-TO UCYE3HET, TaK KaK SBJISETCS OMHUM U3 CTOJIOB, HA KOTOPOM Jep-
KUTCS MUPOBAasi 9KOHOMHUKA.
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Bl oTiMuHO 3HaeTe, 4TO B HaIlel cTpaHe MHQIISINS He TOJIBKO CYIIECTBYET, HO M 3a49aCTyI0
HA3BIBACTCS B UMCJIE CEPhE3HOM COLMABHON MPOOIeMBbl, TaK Kak ee pa3Mep OOBIYHO BBIIIE, YeM
B OOJIBIIIMHCTBE YKOHOMUYECKU Pa3BUTHIX CTPaH. DTO MPUBOAUT K TOMY, YTO €CJIM MPUNPATATH B
«Hage:xxHoM Mecte» 1 000 pyOrneit «Ha YepHbIN IeHb», TO Yepe3 KaKAbli rof] Bbl HA 3TH AEHBI'U CMO-
JKeTe KyNUTh BCe MEHbIIIE M MEHbIIIE TOBAPOB U YCIyT. TaKuM HEXUTPHIM 00pa3oM «UepHbIE THU»
CTAHOBATCS BCE YEPHEE U YEPHEC. LITO6I:I y6€III/ITbC5I B 9TOM, BCIIOMHHUTE, CKOJIbBKO TOBAPOB Bbl MOIJIN
KynuThb Ha Tyke camyio 1 000 pyOrneit necsth JeT Ha3ajl, U CPAaBHUTE C TEM, CKOJIBKO MOKETe TI03BO-
JINTBH ceOe ceromus.

Tak BOT, 6aHKI/I I[@ﬁCTBHTCJIbHO MpEaOCTABJIAIT BO3MOXHOCTD IIOJIOKUTL JEHBI'M HA ACTIO3HUT.
B MoMeHTe MpOIeHTHI 10 BKJIaAy MOTYT OBITh BbIIIIE HOMUHAJIBHON WH(IISIIIMY, UHOTJA TIPUMEPHO
COOTBETCTBOBATH €1, 2 MHOT/Ia JIake OBITh MeHbIIIe. TeM He MeHee Ha JVTMHHOW BPEMEeHHOM IUCTaHITNN
peanbHass MHQIALMSA CheJaeT 3HAYUTEBHYI0 YacTh BAIIEr0 BO3MOXHOTO JOXOAa OT OAHKOBCKOTO
niporieHTa. Y yem Bblilie ¢ crpane uHQIALMS, TeM 3aMeTHee 3TOT 3(PQEKT.

B cpennem, Tem Oosnee, eciii CMOTPETh B AOJTOCPOYHOM MePCIIeKTUBE, NHBECTUIIMU Ha (DOH-
JIOBOM pbIHKE, OJ1arofapsi BpeMeHH! U padoTe CJI0KHOTO MPOIEHTa, He TOJIBKO MO3BOJISIIOT 3apadoTaTh
OoJbIlie, YeM Ha OOBIYHOM BKJIAJIe, HO U 3HAUYMTEJIBHO OMEePeUTh MH(IISIIUIO.

PIVUUUUU e Stocks: 6.7% Real $1,033,48'

o === Bonds: 3.5% Real
T === Bills 2.7% Real
Eih O Gold: 0.5% Real
e === Dollar: -1.4% Real
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Ha numioctpanuu Beiiiie MOXKHO YBUJETh Ha CKOJIBKO JOXOIHOCTb PA3JIMYHBIX AKTUBOB MTPEBbI-
I1aeT BeJIMYMHY MHIIAIMY Ha ocHOBe AaHHBIX TI0 peiHKY CIIIA 3a 60mee yem 200 JieT HAOIOICHWIA.
CrarucTrueckre JaHHble OPATICh C YY€TOM PEMHBECTUPOBAHUS KYIIOHOB IO OOJUTAIMSIM ¥ TUBH-
JEHOB MO aKIHUSAM, TO €CTh OHM MOKa3bIBAIOT MOJIHYIO JOXOAHOCTh PA3IMUHBIX TPy AKTUBOB.

MacimrabHble T7100aTbHbIE WCCIASOBAHUS TIONTBEPK/IA0T, YTO OOJHUTaIliK, B CPEHEM, TpHU-
HocAT B 1o 2-3 %, a akuuu 5—7 % Haja BeJIMYUHON WHQIIALNY, MPAKTHYECKH B 000K CTpaHe,
I7ie TaKKe WCCIIeJOBaHUsI MTPOBOAMIIMCE. PazymeeTcs, IpOSIBIISIOTCS TIOJOOHBIE TEHAEHIIUU TOJBHKO
Ha JUTMTEIHOM FOPU30HTE NHBECTUPOBAHMSI, TaK KaK B OT/IENbHBIE TO/IBI CTOMMOCTh IIEHHBIX Oymar
MOXET CHUXKAThCS, 1 Mbl MOKEM Oe3 Tpy/Ja HAlTH MeprOJIbl BPEMEHH, KOrjia OAaHKOBCKHE JIETIO3UTHI
AaBaiy Obl OOJIBIIYIO TOXOIMHOCTh, YeM CPE/IHSISl BEJIMUMHA 10 (DOHJOBOMY PBIHKY 32 TOT e TIePHO/.
OnHako Ha UIMTETLHOM TepHoie BPEMEHU CPEHSIS JIOXOTHOCTh OMPKEBBHIX MHCTPYMEHTOB TIPAKTH-
YeCKH BCeria ornepeskaeT v MHQIAIHIO, 1 OaHKOBCKHE JIETIO3HTHI.

B cBow ouepenp, BKIaabl B OaHKU, KaK MPABUIIO, TUIOXO 3aIUIIAOT HAIMM HAKOTUICHUS OT
uH M. CBSA3aHO 3TO ¢ TeM, 4To MHQIANMSA ToXe «padoTaeT» (HaKaIIMBaeT OTPUIATEIILHYIO

8



A. YamukoB. «250 BOIIPOCOB MO UHBECTULIMSIM>»

JOXO/IHOCTb) MO IMpaBUJIaM CJIOKHOTO MpoLEeHTa. BaHKOBCKKE JENO3UTHI CO CJIOKHBIM MTPOLEHTOM
(c KanuTanM3alMen J0XOI0B), KOTOpblEe MO3BOMMIMA Obl 3((PEeKTUBHO 3amernaTh WHQIISAIMOHHbIE
MOTEpHU, BCTPEYAIOTCsI HEYACTO U, KaK MPAaBUJIO, CHA0KEHbI MHOXKECTBOM JIOTIOJTHUTEIIbHBIX U HE y100-
HBIX JUTSI TOTpeOUTENel YCIOBUIA.

KoneuHo, HUKTO He OyJeT CIIOPUTh, YTO PUCKOB Ha OMp:ke OOJIbIIIe, YeM MPH X paHEHUH CPE/ICTB
Ha cyerax B OaHkax. CBsI3aHO 3TO MPEXE BCETO C TeM, YTO MOMYYUTh CPEIAHIO B IAHHBI MOMEHT
JIOXOTHOCTh IO OAHKOBCKOMY JIETIO3UTY JTOCTATOYHO MPOCTO U MOTYYUTCS MPAKTUIECKHU Y JII0O0Tr0,
TOT/Ia KaK CPeTHePHIHOYHOW TOXOAHOCTHU Ha (POHIOBOM PBIHKE ellle HyKHO 100uThes. Ho, 6maronaps
JWCIUATUIMHE U COOTIOIEHUIO HECTIOJKHBIX IMPABUII, O KOTOPBIX Mbl IOTOBOPUM HUKE, 9T PUCKH MOKHO
B 3HAQUUTEJILHOW CTENIEHN MUHUMU3UPOBATD.

UYUrtoObl OCTAaBUTH MO33 AUCKYCCHUIO O TOM, YTO BHITOJHEE: BKJIAJ] B OAHKE WM WHBECTULIUM
Ha OMp’Ke, COILTIOCh HAa JIMYHBINA OIBIT U MpUBENYy TpeHI-rpadMK MOMX HakoruieHuil. Ha Hem BbI
MOXeTe YBHIETh MOW PeasbHbIi I0XOJ OT TOPrOBJIM Ha OWpXe 3a MOCIeIHNe S JeT U CPaBHUTD C
TeM, Kak Obl BBIIJISIZIEN MOU KaluTasl, ecv Obl s He BKJIA/IBIBAN €T0 B IIEHHbIE OyMaru, a MoJOXKUT
Obl Ha OAHKOBCKMU CYET MO KpaiHel BBICOKOU cTaBke B 10 % romoBbIX (U4ero B peajbHOCTU MHE
JOCTHYb HE yIAI0Ch Obl, TAK KaK TAKUE CTAaBKU B TEUSHUE BCETO YKa3aHHOTO BpeMEHH ObUTH TOMPOCTY
HEAOCTYIIHBI).

Bomnpoc 3. UuBecTHpoBaTh Ha OUp:Ke, HABEPHOE, 0Y€Hb CJI0KHO?

MHor#e JII0Y OTacaioTesl, YTo JIsl OUPKEBOW TOPrOBJIM HYKHBI OU€Hb OOIIMPHBIE U Cielpu-
YyecKue 3HaHUs. XOpolasi HOBOCTh 3aKJII0YAETCsl B TOM, YTO, HA CAMOM JieJie, MHBECTUIIMY Ha (POH-
JIOBOM pBIHKE He TpPeOyloT IITyOOKHUX TEOpEeTUYEeCKHX MO3HAHWU, JUIIOMa SKOHOMKCTA M TalHOTO
TMIOCBSIIIIEHUS] B OPJIEH PENTUIION/IOB.

51 He Gymy CrIOpHUTH, YTO HAYMHAIOIIM WHBECTOPAM JEUCTBUTENLHO ObIBAET HETTPOCTO MPUHU-
MaTh peleHus B KaKylo KOMIIAHUIO MHBECTUPOBATh, B KAKO MOMEHT MOKYTaTh WJTH MTPOJaBaTh I1eH-
Hble Oymaru. Ho OCBOMTD MOHSATHIHBIN anmapar, npaBuia padoThl OMP:KK 1 OOIIKE 3aKOHOMEPHOCTH,
110 KOTOPBIM XMBET (DOHAOBBIN PHIHOK HE TaK CIIOKHO, KaK KaxkeTcst. Tem Oosiee uTo ceivac Jiisi 3Toro
€CTh OrPOMHOE KOJIMYECTBO BO3ZMOXKHOCTEH.

['maBHBI YHMBEpCATbHBIA COBET, KOTOPHIM 1 MOTY JIaTh JTIOOOMY HOBHYKY, — OTHOCUTBCS K
MHBECTHPOBAHUIO CEPbE3HO C caMoro Havyana. HaunHaiiTe He U3 OOOIBITCTBA M HE AJIs1 TOTO, YTOObI
nonpoOoBaTh, a UCKJIIOYUTEIIEHO C HEJbI0 JOOUTHCS PEATbHBIX MOJIOKUTENBHBIX PEe3YJIbTaTOB. DTO
AUCHIUTUTMHUPYET U TIOMOTaeT U30eKaTh COBEPIICHHS CIOHTAHHBIX CIEJIOK.

Jl1s1 Havana ompeesiuTe, Kakue CpeicTBa Bbl Oy/eTe BKJIAAbIBaTh B IIeHHbIe Oymaru. Boiie
MBI yXke YIOMHUHAIU, YTO (DOHJOBBIA PHIHOK HeceT B cebe OoJbllie PUCKOB, YeM OAaHKOBCKHUE JIETIO-
3uThl. IMEHHO 103TOMY, TIepe]] MPUXOA0M Ha OMPXKY M HAUaJIOM TOPTOBJIM AKIMSMU WM OOJTUralu-
siMd, OyZieT KpaiiHe T0JIE3HO 3aKPhITh BCE CBOU JIOJITOBBIE 00sI3aTeNIbcTBa U c(pOpMUPOBATh (PUHAH-
COBYIO MOyHIKy O6e3onacHocTu. IlocneaHsis mpecTaBiisieT coOO0M 3arac JIErko JOCTYITHBIX IEHEeKHBIX
CpencTB, KOTOpbIe MPH HEOOXOAMMOCTH MOKHO ITYyCTUTh HA HEMpeIBUIeHHbIe pacxosl. Takue cpea-
CTBa HE CTOMT MHBECTUPOBaTh. LlenecooOpa3HO XpaHUTh MX Ha OTAEIBHOM KapPTOYHOM CUYETE CBOETO
OaHKa (;KeJaTeIbHO, C MPOLIEHTAMU Ha OCTAaTOK), YTOOB! OBICTPO MOMYYUTh K HAM JOCTYII, KOTJa B
KU3HU CITYYaI0TCS KaKKhe-TO HeOIaropusiTHble COOBITHS K CPOYHO TPeOyIoTCs NeHbru. TOBKO Mociie
CO3/aHMSI TAKOH MOIYIIKK MOKHO OTKPbIBATh OPOKEPCKHIA CYET M HAUMHATD MOKYIIKY HIEHHBIX Oymar
Ha Hero.

B octanbHOM ke, Kak ¥ B JKU3HM 3a TMpeenaMu MUpa OOJBIIMX JEHET, He CTOUT JICHUThCS
y3HaBaTh 4TO-T0 HOBOE. Ceivac MosBIsIeTCs Bce OOJIble OeCIUIaTHBIX KypCOB 00 MHBECTUPOBAHUM
OT Ha/Ie)KHBIX KOMIaHui. Bam 6aHk v Opokep HaBepHsIKa MpejaraeT OecryIaTHble YPOKHU Ha 3Ty
temy. O0s13aTeIbHO PORIUTE HX.
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Ilo CYaCTbIO, MBI C BaMHU )KUBEM B MUPE, I'1€ JOCTYIT K KAYECTBEHHBIM 3HAHUAM CTaJl JOBOJIbBHO
MMPOCTBIM M HaM YK€ HC HYXHO TPAaTUTb 6OJIbH_IOe KOJIMYECTBO BPEMECHHU U CPEACTB Ha TO, ‘ITO6LI
OTBICKATh MOJIE3HYI0 MH(pOopMarmio. K HecuacTbio, He Tak YK M MHOTO JIIOJICH TIOJIb3yeTCsl STUM TIpe-
MMYIIECTBOM.

Jns momydeHns MUHUMAJIBHOTO 0a30BOro Habopa 3HaHWi O padoTe (hOHJOBOTO PhIHKA BaM
MIPUTOIUTCS U 3Ta KHKTA. PeryasipHo BO3BpalllaiiTech K COOTBETCTBYIOIIMM pa3/iesiaM, KOrjia BO3HH-
KaeT KaKOW-TO BOITPOC WJIH BbI CTAJIKUBAETECH C TIPOOJIEMOIA.

BOHpOC 4. CK0JbKO HY?KHO Cp€ICTB, YTOOBI 3aHATHCA l/IHBeCTI/lpOBaHI/IEM?

Yacto MOXKHO YCHBIINIATh, YTO MHBECTHPOBATh HY)KHO POBHO Ty CYMMY [JIEHET, KOTOPYIO BbI
TOTOBBI MOTEPATh. XOTh 3TO M 3BYYHUT OUEHb KPACHBO, HO B PEAILHOCTH He paboTaeT, TaK Kak TPE3BO
MBICTISIIIME YeJIOBEK B MPHUHITUIE HE TOTOB TEPSATh HUKAKYI0 CYMMY JEHET.

Bo3MOKHO, M3/10%K€HHOE TPABUJIO OOJIBIIE TIOAXOMUT JUIsl TPEHUIUHTa (O TOM, YTO 3TO TaKoe,
MBI TIOTOBOPUM HMXKE), HO HE JIJIs1 THBECTUPOBAHMSI.

WuBecTrpoBaHue — 3TO BCE-TAKM PO JIOITOCPOYHOE HAKOILIEHHE JISHeT, Tpo (popMUpOBaHUE
Y yBeJIMYEHHE CBOETO KalUTaja, a He PO OECCMBICIIEHHOE MPOKUTaHUe CPECTB B MOMBITKE MOMMATh
3a XBOCT 30JIOTYIO aHTHJIOMY. KOHEUHO ke, y MHBECTOPOB TaKKe €CTh PUCK MOTEPSTh IEHbIH, HO 3TH
PUCKY MUHUMM3UPYIOTCS Yepe3 JIMTEIbHbIe CPOKU, Ha KOTOPbIE MPHOOPETAIOTCS LIEHHbIE OyMaru u
MPOCTHIE TIpaBKIa OE30MaCHOCTH.

MHorna MoxHO yciblmaTh pasy: «Y mens He xeamaem Oerez, ymooObl 3aHUMANMbCS UHBECTU-
uusimu». Ha caMoM fienie BasKHO MOHSATH, YTO BaM He 00s13aTeIbHO HAYMHATh C CYMMBbI, SKBUBAJICHT-
HO MUJIJTMOHY JI0JTapoB. Bosee Toro, HauMHaTh CBOIO «OMPKEBYIO Kapbepy» CO CIMIIKOM OOJBIINX
BJIO’KEHHI ObLIO ObI OIIIMOKOA.

JI71s1 yCHenHoro MHBECTUPOBAHUSI JOCTATOYHO PETyJISIPHO OTKJIAABIBATh HEOOMbBIINE CYMMBI,
YTO, HE TOJBKO YJIYUIIAT KOHTPOJb 32 COOCTBEHHBIMU PACXOaMH U TIOBBICUT TUCHUILUIMHY, HO U
MIOCTENEHHO MPUBEJIET Bac K ycriexy. Harpumep, MOXHO B35Th ce0e 3a MPAaBUIIO €KeMECSIUHO OTKJIa-
IBIBaTh KaKyI0-TO MOCHIJIbHYIO CYMMY J€HEKHBIX CPE/ICTB U MICTIONIb30BaTh €€ 15 TOKYIIOK aKTUBOB Ha
(ornoBOM phiHKE. MOXHO BHUMaTEIbHEe N3yYNTh BO3MOKHOCTH Balllero MOOMIBHOTO OAHKOBCKOTO
MIPUJIOKEHHSI: HABEPHSIKA TaM CYIIECTBYIOT CIIOCOOBI cOepekeHsI CPeICTB, MO3BOJISIONINE HAKATUIU-
BaTb OIpe/IeIEHHBIN MTPOLIEHT OT TPaT Ha OTAENbHBIN cueT. [1o OKoHUaHNU Mecsilia COOPaHHYIO TAKUM
00pa3oM JEHEXHYI0 CyMMY MOHO MCIHOJIb30BaTh [UIsl MHBECTUPOBaHusl. HakoHel, MOXHO mpuay-
MaTh CBOI0 CHCTEMY HAKOIUICHWM, OTKJIA/bIBasl, HAIPUMEp, KaX/Iblil BeYep CTOJIBKO JEHer, YTOObI
OalaHC KapThl OKAaHYMBAJICS HA TPH HYJS: ecnu y Bac Ha kapte 10 990 pyOneit, TO OTIOXKUTE TU
cambie 990 pyOreit.

Yacro crienmaiucTbl peKOMEHIYIOT Ha4aTh TOProBiIIO C OINpeAeieHHon cyMmMbl. Hampumep, ¢
30 wm 50 Teicsu pyOsneid. [TonoOHbIe COBETHI MOKHO CMENI0 UTHOPHPOBaTh. HEBO3MOXKHO, 1a U He
HY)XKHO, OTIpeJesIATh ISl BceX HOBUUKOB KaKOW-TO ONMTUMAJIBHBIN MOPOT «BXO/a» HAa PHIHOK. Bce Mbl
OYeHb pa3Hble U y KAXKIOTO €CTh CBOM OCOOEHHOCTH U OOCTOSITENILCTBA.

OpnHako 151 TOro, YToOB! KyIUTh MHOTHE HaJJeKHbIE aKTUBBI, BaM He MOTPeOyIOTCS 3HAUUTEIb-
HbIe CyMMBI ieHer. Hanpumep, aBTop 9TO KHUTH OOBIYHO PEKOMEH/IyeT HOBUUYKAM IepBble TOIbl Ha
Ovpike MOKyNaTh aKIuK (11an) OMp:KeBBIX (POHIIOB HA U3BECTHBIE MHJIEKCHI, Ky/la BKJIIOUEHBI IICHHbIE
OyMaru JecsITKOB KpYITHEHIIINX KOMITAHUI U3 pa3IMYHBIX PETMOHOB U OTpacieil 5KOHOMUKU. O Takux
(oHgax MBI 00S13aTEIBHO MTOTOBOPUM B JaJIbHEUIIIEM.

B naHHBIE MOMEHT, 1 IPOCTO XO4y KOHCTaTMpOBaTh, 4TO Ha (peBpasib 2022 roga cTOMMOCTb
OIHOTO Masi (POHAA, MHBECTUPYIOLIETO B AKLIMK KPYIHEUIIUX POCCUMCKUX KOMITAHUM, TOPTYIOIIMXCS
Ha MOCKOBCKO¥ (DOHIOBOM OMpKe, COCTABIISIET Yy Th OoJbIe 6 pyOsieid, a CTOMMOCTD Tasi OJIHOTO U3
poccuiickux (poHaoB, uHBectupytouiero B akimu 500 kpynsenmux komnanuil CIIA, cocraBnser
4yTb GoJbine 11 HeHToB.

10



A. YamukoB. «250 BOIIPOCOB MO UHBECTULIMSIM>»

Kak BUIuM, «HVKHUE OPOT>», HEOOXOMUMBIH JJISI TOTO, YTOOB HAYaTh MHBECTUPOBAThH HAa (DOH-
JOBOM DPbIHKE MPAKTUYECKHA OTCYTCTBYET, MTOITOMY HET HUKAKOIO MPAKTUYECKOTO CMBIC/IA B TOM,
YTOOBI PA3MBILIUIATh, XBATHT JIA Y BaC JICHET JIJTsI Hauasia TOPrOBJI Ha OUpiKe.

Bonpoc 5. Ckoabko JeHer MOKHO 3apadoTaTh Ha Oup:xe?

ITo cyTtH, ckomnbko yrogHo. Hukakux ¢opMasibHbIX OrpaHUYEHUN HET.

B ormpeseneHHbIi niepro; MOKHO MOMTYYUTh KaK YOBITKY WIIM KIMEThb HYJIEBOM JOXOII, TaK 1 3apa-
6oTaTh TPUOBLTHL B pazmepe 50 % rogoBbIX U gaxe Oosbie. OIHAKO TIaBHBIM BparoM JoO0ro HHBe-
CTOpa SIBJISIETCsI COOCTBEHHAS KaTHOCTh. Ba)kHO MOHMMATh, YTO HOPMAJIBHBIM PE3yJIbTaTOM OMpiKe-
BOU TOproeiu siisiercst 1oxoxa B 10 % romoBwix. ByeT ropaszmo Gosbliie Mmojb3bl, €CId BaM yIacTcs
TMOJTy4YaTh TAaKOW JOXOJ M3 TOAa B TOJl, YeM €CJIM Bbl OOMH pa3 J0ObeTech ONECTSAIIEro pe3ysbrara, a
MOTOM HauyHeTe JAEMOHCTPUPOBATH YOBITKH, MBITAsICh MOBTOPUTD TO, YTO MOTYYHIIOCH OTHAXK/IBL.

OTtnuyHas 1enb Ui MoO0ro MHBECTOpa — JIOCTUTHYTh CPEAHEronoBoi goxoqHoct B 10 %
rofoBbix 3a 10-1eTHuii nepuon. Y 310 BosiHe JOCTUKUMAs LIEb.

Ecmu mbl paccmarpuBaeM JII0OOH HEOOJBIION MPOMEXKYTOK BpEeMEHH, TO MOXKHO HMPUUTH K
BBIBOJY, UYTO CTOMMOCTh aKIIUi HA OUpKe MEHSETCs MPOM3BOIBHO U MIPAKTHUYECKH HETIPEACKa3yeMo.
Ho eciu roBOpUTh O CKOMB-JIMOO I0JTOCPOYHOM MHBECTUPOBAHUM, HAIPUMED, OT 2 JIET, TO aKIUH
KOMITAaHUY C padoTaloliell 1 yCTOMUMBOIN OM3HEC-MOJENbI0 CKOopee BCero OyayT MMEeTh BOCXOASIIIUI
TPEHI.

Jlaxe ecinu CITyquTcsi TakK, YTO Ha KaKOM-TO PO/, HETaTUBHbBIE COOBITHSI MOIIATHY T OMpIKEBbIE
KOTHPOBKH, Yallle BCEro KPErko CTOSIIME HAa HOraX KOMIaHUM OYyIyT CIOCOOHBI OBICTPO OMPABUTHCS
OT yJapa, aganTupoBaTh CBOM OM3HEC K MEHSIONIMMCS YCJIOBHSM, a UX LIeHHble OyMarn BHOBb Bep-
HYTCS K POCTY.

[Tpu 3TOM, MBI C BAMH YK€ HECKOJIBKO pa3 YHOTPEOMIN TaKOH TEPMUH, KaK «CPEAHsIs] PhIHOY-
Hasi JOXOOHOCTh». JJaHHBII MoKa3aTeab OOBIYHO 00O3HAYaeT U3MEHEHUE CpeIHEel BEeIMYMHBI TIOMY-
JISIPHBIX OUPKEBBIX MHIIEKCOB, KOTOPbIE BKJIIOUAIOT B ce0sl LIEeHHbIE OyMaru KpyrmHEeHImx KOMIaHu,
TOPIYIOIIUXCS HA TOW UM UHOU OUpKe.

Tak CJI0XHUIOCH, YTO B OOJIBIIMHCTBE HICTOUHUKOB CpeTHEN PHIHOYHON JOXOJHOCTHIO CUMTAETCS
MMEHHO nokazaresb B 10 % B roa. DTu AJaHHbIE ObUTH MOJTYyYEHBI B Pe3y/IbTaTe CTATUCTUYECKUX pac-
YeTOB IOJOBBIX MOKa3aTesell JOXOJHOCTH KOMIIAHHU, BKIIIOUEHHBIX B HanOOJee N3BECTHBIA aMepu-
KaHckuit (hoHoBbIN uHaeKe S&P 500, Haunnas ¢ 1926 roaa.

Pazymeercs, cpeqHue mokasarend IpYyruX PHIHKOB MOTYT OTJIMYATBCS OT aMEPUKaHCKOTO.
Hampumep, roBopst 0 MockoBCKo# (pOHIOBOM OMpike «BbIpazuTeIeM» CPeHEPHIHOYHOU TIOXOTHOCTH
MOXET ObITh MH/IEKC TMOJHOW JIOXOAHOCTH «OpyTTO» (3TO O3HAYAET, YTO OH YUUTHIBAET HE TOJBKO
M3MEHEeHMe TIeHbl Ha aKII|UK, HO Y BBITUIAYEHHbIE 110 HUM JMBHUICH/IbI), 0003HAYaeMblii aO0OpeBHaTy-
poii MCFTR. C ero nokazareyisiMmi, B TOM UYHKCJIE 3a MPOIIEIIINE TOJbl, Bbl MOXKETE O3HAKOMUThHCS
Ha OpUIMATBLHOM caiite MOCOMpKH.

Takum oOpa3om, 5 monaraioo, 4to JA0XOmHOCTh B 10 % TOOOBBIX — 3TO JOCTOWMHAS TEb s
HAYMHAIOIINX, J]a ¥ HE TOJILKO HAUMHAIOIIMX, MTHBECTOPOB. BakHO MOMHUTB, YTO 3TO HE IPOCTO BEp-
IIMHA, KOTOPYIO BaM MPEJICTOUT OITHOKPATHO JAOCTUIHYTh M TIOKOPUTh. DTO UMEHHO CPEIHSIS BEJU-
YHMHA €KErOAHOr0 MPUPOCTA Balllero Kanurana. M, He cMOTpsl Ha KaXyIIUiics CKPOMHBIIA pa3mep, B
JaJIbHEWIIeM s TIOKaxy, 4To, MOAJEePKUBasl TAKYI0 CPEAHIOI JOXOJHOCTh Ha MPOTSHKEHUM MHOTHX
JIET BBl MOXETe JOOUTHCS ICHCTBUTEIIHHO BBITAIOIINXCS YCTIEXOB.

B KoHeyHOM HTOTe BCer/ia Moie3HO MOMHUTD, YTO 3apab0TOK Ha OMpkKe 3aBUCUT MIPEKE BCETO
OT BacC W BallluX IIeJied, KOTOpbIE HY:KHO 4eTKo moHumath. Yero Bl xotute? ChopmupoBath 1071-
TOCPOYHBIN IEHCMOHHBIN NMOPTQEb WM MOKYNaTh U MPOAABaTh aKIMM PA3JIUYHBIX KOMIIAHUNA 715
azapta? [Inmanupyere odecrieunth cede MaCCUBHBIN JOXO/] HA OCHOBE AMBU/ICHOB MJIM XOTHUTE TOMbI-
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TaThCsl OBICTPO 3apaboTaTh MHOTO JieHer? Kaxplii BApuaHT UMeeT MpaBo Ha CYIIECTBOBAHUE, HO HE
KaX[Iblii OTHOCUTCS K MHBECTHPOBaHMIO. HekoTopbie Onmke K a3apTHBIM UTPaM.

Barnie noBeieHne Ha Gupike, KOTOpOE BBIPaXKaeTCs uepe3 MOHUMaHKe CBOMX e/l U yBEpEHHOe
CJeJIOBaHUE MM, TOopa3/o OoJbllie BIMSAET HA KOHEYHBIN 3apaOOTOK, UYeM CIIydailHble IBIKEHHUS B
KOTHUPOBKaxX OMP)KEBBIX aKTUBOB.

Bonpoc 6. Kakue cynecTByl0OT 0CHOBHbIE
PHCKH HHBECTHPOBaHMs HA (DOHI0BOM pbIHKE?

OCHOBHO¥ pHCK — 3T0, OE3YCIIOBHO, TIOTEPsI YacTh cpeAcTB. KOHEUHO ke, MOXHO Mpe/ICTaBUTh
ce0e cUTyaluu, KOorja MpOUCXOIUT Oe3BO3BpaTHAsI MOTEPsl BCEW BJIOKEHHOM CYMMBI, HO TaKUe CITy-
Yau 3a4acTyl0 He MMEIOT OTHOIIEHHS! K MHBeCTHpoBaHUIO. CKOMb-TMOO0 pasyMHBII MHBECTOP, KaK
MPaBWJIO, PUCKYET JIMIIIb YaCThI0 CBOUX BJIOKEHHIA. XOTS U B TIOTEPU YACTH MPUSITHOTO MAJIO.

UroObl BU3yaIU3UPOBATh Kak padoTaeT pucK Ha (POHIOBOM phIHKE, TaBAWTE MPEICTaBUM cede
UTPy «B KOCTH», KOTJIa BBl KUJIaeTe WIPAIbHBIA KyOUK. MOXHO UrpaTh Ha YETHOE WIIM HEYETHOE
4yucno. YrajapiBaete — 3a0upaere cebe JBOWHYIO CTaBKY, a MPOUTphIBaeTe — Tepsiere cBow. Toraa
BEPOSITHOCTh HAIIIEro BHIMIPHIINA, PABHO KaK M Mpourpsima, Oyner paBHATbCs S0 %. Ho ecnu mbl
M3MEHUM TPaBIJIa UTPbl M HAUHEM CTaBUTh Ha KOHKPETHBIE Yncia oT 1 10 6, To pacrpe/eseHre Bepo-
SITHOCTEH BBIMIAZEHUS YAAYHOTO MCXOJa CHJIBHO M3MEHUTCsl. B TakoM ciydae Mpu MpOUTphIIe Mbl
TaKKe TepsieM COOCTBEHHYIO CTaBKY, 3aTO MPH BBIUTPHIIIE 320MpaeM ee IMEeCTUKPATHYI0 CTOMMOCTb,
XOTSI BEPOSITHOCTh BHIOPOCUTH MOOEIHBIN PE3y/IbTaT 3HAUUTENBHO CHIKaeTcs. HecnoxkHO MOHSATH,
YTO BO BTOPOM CJIydae PHCK Halllero MpoHrpsIa CylniecTBeHHO Bo3pacTtaeT. OHaKo, ¢ Ipyroi cTo-
POHBI, pacTeT 1 Harpaja 3a BO3MOXHYIO 1oOeny. M s KOro-To 3TO MOXET CTaTh BECKOM MTPUYNHOM,
YTOOBI COITIACUTHCS UTPATh UMEHHO T10 TaKUM, O0Jiee PUCKOBBIM, TIPaBUJIaM.

Ha Gupske OCTOSTHHO MTPOUCXOIUT HEUTO MO0OHOE: YeM OOJIbIle MOTeHIIMAIbHAS TTPUOBLTH OT
COBEpIIEHUsI CIEJIKHU, TeM OOJIbllie PUCKOB MPUHUMAET Ha ceOsi nHBecTop. Kak mpaBuiio, akTUBHI €
noTeHImanoM nprosuTa B 20 % rofgoBbIX ropaszio 6osiee puCKOBaHHbI, YeM aKTUBBI, CPEHSS OKU 1A~
emast JOXOTHOCTb IO KOTOpbIM cocTaBiisieT 10 % ronoseix. YTo BeiOEpeTe Bbl: 3apaboTaTh MEHbIIE, HO
CBECTU PUCK BO3MOXKHBIX IOTEPh K MUHUMATBHBIM 3HAYEHUSM, WX TOMBITATHCS MAKCUMU3HPOBATD
MpUOBLITb, IPU STOM KPATHO TOBBICHB PHCK TIpoBaja?

KoneuHo, maxe akTuBbl ¢ Oosiee HU3KOM CTENEHbI0 PUCKA HE CMacaloT OT MOTeph B MOMEHTE.
B npenpitymiiem oTBeTe Mbl ONPEAETINCH C TEM, YTO CPEAHIOI JOXOTHOCTh AMEPUKAHCKOTO PhIHKA
aKIuid MOXHO MpUHATH 32 10 % romoBbix. Ho eciu Bbl BAOXUTECH B AMEPUKAHCKUE aKIMU TOJIBKO
Ha | roj, Bbl MOXeTe He TOJIbKO He MoMy4uuTh 3TU camble 10 %, HO u «nornactb» Ha Munyc 37 %. Ilo
KpaiHel Mepe Takou pe3ysbrar npojgeMoHcTpupoBai uHiaeke S&P500 B 2008 romy, koraa mpouso-
11es1 MOCAE€AHNI Ha CETOIHSIIHUNA AeHb MUPOBOI (PMHAHCOBBIN KPU3HC.

MimenHo nosToMy rieper TeM, Kak HayaTh MHBECTUPOBATh, KpaiHe BaKHO OIPE/ICIUTh KaKyIo
CTereHb PUCKa Bbl TOTOBBI Ha ce0s1 B3SITh C YYETOM BallMX I1eJ1el ¥ BO3MOXHOCTe!. B 3aBucuMocTH ot
TOT'0, CKOJIBKO y Bac JIEHEeT ¥ Ha KaKOU CPOK BBl MX BKJIaJbIBaeTe, BaM IMOAOUIYT pa3Hble HMHCTPYMEHTHI
Y CTpaTerum.

3nech, Kak U Iy BOKJICHUHN aBTOMOOWIIS, KpaiiHe IEHUTCS TPe3Basi TOJIOBA, PACCYIUTEILHOCTD
U TUCIUIUIMHA. TOYHO Takike, Kak M MpU MepeIBHKEHUU 10 TOPOJCKUM MarucTpasisiM, Ha PhIHKE
pabotaet npuHnun «Tuiie ezelb, qanbiie Oyaeib». BepHee, 11s 1iesiei OUupkeBor TOProBid, STOT
NPUHIMI OyAeT 3BydYaTh Tak: «Jlomble efelb, ONrke K el OKaKeIIbCsi».

CTOMMOCTb LIEHHBIX OyMar MEHsIeTCs TIOCTOSIHHO U, MHOT/A, Ha JIOBOJIHO BBICOKME 3HAUCHUS.
[Mapatomye B ieHe aKTUBBI YaCTO CTAHOBATCS IIPUYUHON MAHUKU, KOTOPast MOKET OXBATUTh HOBUYKA,
YBHUJEBIIIETO CBOW MOPTQeNb B «KpPaCHOM» IBeTe. Xy/Iiee, YT0 Mbl MOXKEM CIeJaTh B MOJOOHOM
CUTYaIIH — OTKJIIOYUTD TOJIOBY, TIOJ/IATHCS SMOLMAM U HAUMHATH IPEANIPUHSATh KaKUe-TO aKTUBHbIE
IENCTBHS, O KOTOPBIX, B TIOCJIEACTBIU OylieM KajeTb.
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Cnenyer Bcerga NOMHUTB, YTO HA CAMOM JIEJIE Mbl HE TEPSIEM JIEHbIM, KOT/Ja LIEHA KYIUIEHHOTO
HAMU aKTHBA CHUKaeTcA. MBI UX TepsieM TOJIBKO B TOM CIIy4ae, KOrJa PeabHO MPOBOJUM CAEJKY,
HaIpuMep, Korjaa MpojiaeM LeHHble OyMaru 1o CHUKEHHOM IieHe. A MIMEHHO 3TOT MOMEHT, B OT/IU-
YUM OT CIyYalHbIX (PIYKTYyallMil Ha PbIHKE, MOJHOCTBIO 3aBUCUT OT HAllled BOJM. DTO 3HAYMT, UTO
OOJBIIIMHCTBO HAIIMX MOTEph HA OUpKe MPOUCXOAUT HE TIOTOMY, UTO aKTHB YIaJ, a OTTOTO, YTO MBI
Haxanu KHoIKy «IIpopats» wim «KynuTb» B camblil HEMOAXOASIIUI [J1s1 3TOr0 MOMEHT. MIMeHHO
TOT/Ia HAIIIY TMIIOTETHYECKHEe YOBITKY MPEeBPaIaloTcs BO BIIOJHE pealibHble. IMEeHHO Toria Mbl Aei-
CTBUTEJILHO TepsieM JIeHbI'M. V1 MIMEHHO SMOIMOHAIIbHBIE BRIOPOCHI, M XKeJIaHUE MPUCOSTUHUTBCS K
TOJITIE, & HE IUIOXO€ IPOrHO3MPOBAHUE SKOHOMHUYECKUX IIPOLIECCOB U BHE3AITHOE MNOSIBJICHNUE Hera-
TUBHBIX HOBOCTEM, SIBJISAIOTCS UICTUHHBIMU MPUYMHAMM HAIMX HEYAAYHbIX MHBECTULIMI.

[Tostomy, riaBHOe, Ha YTO 51 XOTe Obl OOpaTUTh Ballle BHUMAaHUE, TaK 3TO HA TO, YTO OCHOB-
HbIE PUCKU JJIs1 HAIIMX BJIOXKEHUH, BOOOIIE-TO, HAXOASTCS MO KOHTPOJIEM HaIllero CO3HAHUS U MbI
Oosple, YeM KTO Obl TO HHM ObLJIO, MOXEM BJIMATh Ha HAllle SMOLIMOHAIBHOE U IICUXOJIOIMYecKoe
cocrosiHue. M 310 y Hac 0OBIYHO, HE TUIOXO MOJTydyaeTcs, IIoKa Mbl He HAYMHAeM 3a0bIBaTh 3Ty MPo-
CTYIO UCTHHY.

Bonpoc 7. Korjaa jydiie HauaTh HHBECTHPOBATDH ?

B uneane nyumie Hayath BYepa. XOTS CErofHs eue He nmo3aHo. Ho maxe ecnu Bbl HauHETe
BKJIQJIBIBATHCS 3aBTPa, Yepe3 HelesTio UM MeCsIl, HaBps/L JIU CIIyYUTCs YTO-TO Heronpasumoe. [1po-
CTO YeM paHbllle Bbl 3aliMeTeCh NHBECTHPOBAHMEM, TeM OOJIbIIIe CMOXKETe HAKOIUTh M 3apadoTaTh
yepes 10, 20 wm 50 ner.

Bce, ueM MBI puCKyeM, OTKJIabIBask pellieHre O Hayayle COOCTBEHHON WHBECTUIIMIOHHOM Jiesi-
TEJILHOCTH — 3TO He JIOTOMYYUTh HEKOTOPYIO MPUOBLTL, KOTOpast MpUIIIa Obl K HAM B TOT TNEPUO,
KOTOPBIT MbI IOTPATUJIM HA COMHEHU S U NiepexuBanust. OHAKO, 9TO He 3HAYMT, YTO MBI, Jake MOBpe-
MEHUB C MPUXOJOM Ha OUpKY (Harmpumep, A0 TOr0O MOMEHTA, KOTJla CMOXKEM HaKOHEIl PaCCUUTAThCS
C JJOJITAMU ¥ CO3/1aTh MOAYIIKY (PUHAHCOBOM OE30MacHOCTH), HE CMOKeM 3apaboTaTh JOBOJIBHO 3HA-
YUTE/IbHbBIC JICHBIH.

JlaBaiiTe BCIIOMHUM IPO CJIOKHBINA POLIEHT M O TOM, YTO BpeMsl, Jake €CJIM ero cenvac y Hac
YyTh MEHbIIIe, YeM ObLJIO BUepa, BCe PABHO HAIIIM Ha/Ie)KHbIE M BEPHBIE COIO3HMKM. Harr nqoxos cpasy
ke HauMHaeT padoTaTh HA HAC M MPUHOCHTH ertie Oonbimid goxof. Eciu Mel BioxkuM 1 MitH pyOneit
oz 10 % romoBeIX, TO Yepe3 rof y Hac Oynet yxe 1,1 muH pyoseit. Eime yepes ron 10 % Hauucnstbes
yXe He Ha MepBOHAYAJIbHBI MWJIJIMOH, a HA BCIO CyMMY Hallero Kamurtana. MHaue roBopsi, Haiia
puObUTh coctaBut yxe He 100 000 pyoneit, a 110 000 pyomeit. M tak manee rof 3a rogom. Yem
JOJIbIIIE Mbl MFHBECTUPYEM TaKMM 00pa3oM, TeM OOJIbIINM SIBIISIETCS «BKJIad» CJIOKHOTO MPOLIEHTA B
Halll COBOKYIIHbIN JOXO[I.

Ecnu Mbl He Oy/1eM BHIBOIUTH 3apab0TaHHYIO MPUOBLIH C HAIIIETO CUeTa, a CTAHEM PEMHBECTUPO-
BaTh €€, 3TO MO3BOJIUT MOJTYYHUTh eltle OOJbIIYI0 TPHObUTH. [109TOMY UeM paHbllie Mbl HAUMHAEM UHBE-
CTUPOBATh, TEM JIYUIIIUIA Pe3y/IbTaT MbI IMOJyUYUM «Ha BbIXxoze». [IpuMepHYyI0 MOJie/ib STOr0 MOXKHO
YBUZIETh B TaOJIUIIE HUKE:

13



A. YamukoB. «250 BOIIPOCOB MO UHBECTULIMSIM>»

Bo3spact, ¢ CymMa JoxoaHOoCTE Pazmep
KOTOpOTO eKEMECATHOT O HHBECTHIHH KANHTAIA
HAYHHAEM NONOIHEHHA K 65
HHBECTHPOBATH HHBECTHIHOHHOTIO rogaMm
CYeTa
25 et 5 000 pyGmen 10% 26781850
pyo6.1eH
35 et 5 000 pyGmeH 10% 9 956 888
pyo.iei
45 et 5 000 pyGmen 10% 3470137
pyo.Jei
55 nmer 5 000 pyOneH 10% 969 214
pyo6.1eH

W3 ykazaHHOU TaOJHIIBI CIIETyeT He TOJIBKO TO, YTO MOKHO 3a 30 JIeT «HaKonmUTh» mout 10 MutH
pyOneit, orkiaabiBast Bcero S000 pyOneii B mecsil (6e3 CJI0KHOTO MpolieHTa HaM Obl TOTPeOOBAIOCh
Ha 3T0 nmpuMepHo 140 5ieT), HO ¥ TO, YTO MOJIOJBIM JIOAAM HYXKHO 00sI3aTeJIbHO pacCKa3biBaTh O
T0JIb3€ MHBECTULIMHI U 3(peKTe CIOKHOTrO MpoIeHTa. Beab OHM peanbHO MOTYT JOOUTHCS BBIIAIO-
IIMXCS Pe3yJIbTATOB 32 CYET TOTO, YTO MOMPOCTY UMEIOT B CBOEM PaCHOPsKEHUU OOJIbIIIe BPEMEHH.

Bpliie Mbl TOBOPHIIH, YTO HAYaTh MHBECTUPOBATH MOKHO AaXe C BECbMa MaJIbIX CyMM. DTO He
chesaeT Bac OOraTbIM 3/1eCh M Cefuac, HO €CJIM BHOCUTh 3TU HEOOJIbIIINE CYMMbI B TEUEHHUE JIOITOro
BPEMEHH, TO PE3YJIbTaT MOKET ObITh OUEHb 3HAYUTEIIHHBIM.

Ho =e 3a0bIBaiiTe 0 TOM, 4TO CJIOKHBIN MPOLIEHT padOTaeT 1 B 00paTHylo cTopoHy. Eciu pery-
JISIPHO «CTACKUBATh» CO CBOETO CYETA JAEHBIM, Mbl PE3KO YMEHBIINM €ro J0XOAHOCTb. IToaTomy erne
pa3 HarlOMHIO, YTO Iepejl TeM, Kak HayaTb MHBECTUPOBATh, MPABUIILHO OyneT cchopMupoBaTh (puHaH-
COBYIO MOAYIIKY O€30IMacHOCTH, TO €CTh 3alac JeHer Ha HerpedBUICHHbIE Clyyad. DTO XOPOIIO
CTpaxyeT OT coOJia3Ha 3a/1e3Th paHbllle BpEMEHU B CBOW CTPATErMYECKUI KaruTal.

KPATKHUE UTOI'A:

— Kaoicovlii Oerb, He3a8UCUMO OM HAUUE20 HCEAAHUS U COBEPULEHHO He CRPAUUBAS. HA MO PA3-
peuterust, Hauu OeHv2U «Cveoaen» UHPAAUUS, obecueHusas Hakonaenus. Pazauunvle gpopmvl unse-
CIMUPOBAHUSL, BKNIOUASL UHBECMUPOBAHUE HA (POHOOBOM PblHKE, NOMO2AION COXPAHSIMb, d NPU 00X00-
HOCMU @blite UHPASUUL, euje U NPUYMHONCANDb, C8OLE KANUMAN.

— [loxynka uenHvix Oymaz Ha OUpdHce MoxHcem ObiMb PA3HOIL.: OLICMPOTE UAU 001201, CNOHIMAHHOT
UAU NPOOYMAHHOT, PUCKOBAHHOU UAU OMHOCUMeNbHO bezonactoli. He ecsikyio mopzoenio na oupoice
MOJCHO cuumamuv uxgecmupogaruem. 1100 uneecmuyusmu 0ObIMHO NOHUMAIOM 00N20CPOUHDBLE 8O-
JHCEHUST OEHEINCHBIX CPeOCM8, OCHOBAHHbLE HA NOHUMAHUU CEOUX UeNell U BOZMONCHOCTEN U NOOUUHEH-
Hble ONPedeneH oLl N02uKe, UL, KAK uaue 2080psim, mopeosoii cmpamezuu. Mnvle éapuanmot Oupoice-
8011 Mop208U OONee PUCKOBAHHDL, U NPO HUX COBEPULEHHO MOUHO HEAb3SL CKA3ANMb, YO OHU NOOX005M
OONBUUUHCEY.
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— HUneecmuposariue MONCHO HA4AMb ¢ OMHOCUMeNvbHo Heboavuux cymm. Co gpemerem oagice
HebovlULUe, HO PeYNSPHO GHOCUMbIE HA OPOKEPCKULL Cuenm CYMMbl, NO360ASIN CHOPMUPOBANL NO-
HouenHblll nopmgbens uernHvlx oymaz. Cymma pezyasiproeo NONOAHEHUsl, KOHEUHO Jice, uzpaem onpe-
OeneHHYI0 ponb (uem oHa Oonvlte, mem Obicmpee bl CMONCENe OOCMUZHYNb NOCHABNEHHBIX Uenel),
HO 8Ce Jice NepeoCHeneHtoe 3HaueHIe 30ect umeem peeyasprocme. Kak npasuno, cmpamezuu nocmo-
SHHO20 NONOAHEHUS. CUemd 8 MeueHUue ONUMENbHO20 BPEMEHU «PadoOmMaron» ayuuie Cmpamezuii 0OHo-
KPAmHoz0 uH8eCmupOsanusi KPYnHou CYmMmul Cpeocma.

— Bapabomambo Ha OUPIHCE MONCHO CKOALKO Y2OOHO — HUKAKUX O2PAHUMEHULT, KPOMe COOCIBEH-
HOo20 paccyoka, 30eco Hem. OOHAKO 0053GMeNbHO CHOUM NOMHUMb, UMO OOALUWOI NOMEHUUAN
nopocoaem zpomadnvie pucku. bespuckoswix yennvix 6ymaz na oupoice npaxmuuecku rem. OOHaKo
ecmb maKue aKkmuesbl U maxie munvl NOBEOEHUsl, KOMopble NOMO2AION MUHUMUIUPOBAINL B03MONC-
Hble NOMepu.

— CR024CHbILL NPOUEHM U PEUHBECTUPOBAHUE YIHCE 3APADOMAHHO20 — OlICMEUMENbHO MOYUie-
cmeenHast cuna. iHumerin 30ech Obln noaHocmuvio npas. M uem pamviue 6vl, mem 00abUYI0 NOABL3Y
noayuume 8 KOHuye.

IpakTuxkym. Ilpeaiarao BaM caMuM paccudTaTh CBOM OyaAyInIHuil KamuTal,
KOTOPBIil MO:KeT ObITh C(hOPMHUPOBAH K ONpe/eJIeHHOMY BO3PacTy:

1. Tlo npuBepenHomy QR-Komy BBI TIOmajere B MpocTyio ryri-tadmuily. CBepxy, HaxaB Ha
KHOMKY «®aiiy», a aanee «CkadaTh», Bbl MOXKETE COXPAaHUTh €€ Ha CBOEM YCTPOKCTBE, HApuMep
B popmate Excel. Kpome 3T0r0, MOXHO HEeNOCpeICTBEHHO padoTath ¢ Hell B Google-IoKyMeHTax.
Uepes nocienoBartebHOe HaxkaThe KHOMOK «®Paii» u «Co3aare KOMUIo» AAHHYI0 TaOIUIly MOKHO
COXPaHUTh Ha cOOCTBeHHBI (Google-IMCK U pelakTUPOBATh TI0 CBOEMY JKEJIAHUIO.

2. B siueiike B1 ykaxute, CKOJBKO BaM ceryac Jer.

3. B siveiike B2 ykaxuTe Balll nepBoHavasIbHbIN KaruTail. Eciiu Bbl pacnionaraere 3HaYMTEb-
HOI cymMMOU HakoruieHu#, ykaxkute 20 % ot Hux. IMEHHO Takylo CyMMy pPeKOMEH]IyeTCsl OJHOMO-
MEHTHO BHECTHU Ha cueT it (popMUpoBaHus MOpTdesi, YTOOB He PUCKOBATh Cpa3y BceM 0OBEMOM
CBOUX CPE/ICTB.

4. B siueiike B3 ykaxuTte, Ha Kakyl0o CyMMY Bbl TOTOBbI €KEMECSIYHO MOMOJIHATh CBOM MOPT-
(esnb. TlpakTrka nmokaspiBaeT, 4Yto OTKJIaAbiBaHue 10 20 % OT A0XO0A0B HE BIIMSET Ha TEKYIIUN K13~
HEeHHbIU yKJaa. Eciu 310 MHOro, ykaxure KompopTHylo ajs Bac cymMy. HaromHio ere pas, 4to
HUKaKOH IpoOJIeMbl B TOM, UTO HE MOJTy4aeTcsl OTKJIabIBaTh MHOTO, HeT. ['opa3io BaskHee OTKJIaIbl-
BaTh peryisipHo. CJIOXHBIA MPOLIEHT CAENAET 32 BaC CaMylo TPYIHYIO YacTh paOOTHI.

5. B siueiike B4 ykaxure, Ha Kakoi €XeroJHbIN JI0X0/ Bbl paccuuThiBaere. He crout xaqHu-
yathb: 15 % u naxe 10 % — 310 XOpommii pe3yabrar. ['opas3io BaxkHee MOBTOPSITH €T0 €KETOAHO, YTOObI
9TO ObUT IMEHHO CPEIHUI MPOIIEHT 3a Balll eproj] MHBeCTUpoBaHUs. [ToMHUTE, UTO YeM OOJBIIYIO
JOXOTHOCTh MBI YKa3bIBa€M, TeM OOJIbIIIE PUCKOB TMOTEPh HA ceOsT TPUHIMAEM.

6. Bee! Jlanee BaM Hy:KHO TIOCMOTPETh B MPABYIO YaCTh TAOIUIIBI ¥ YBUICTh, KAKOB Balll OKH-
JAaeMblil KalluTas 4epe3 orpeesIeHHOE KOIMYECTBO JIET U Ha KaKOU MACCUBHBIN 10XO[1 OT HETO MOKHO
paccuUuTHIBATD.

B caenywmei riase:

* Mbl U3y4YMM, KaK YCTpOeHa Oupika U KTO TaKoi Opokep;

* pa3zdepeMcsi, Kak MPOMCXOAUT MPOLIECC MOKYIKY IIEHHBIX Oymar Ha Oupxe;

* y3HaeM, Kak BbIOpaTh ceOe Hambosee MOAXOASIIEro OpoKepa M OTKPHITh
OpOKepCKHii cuerT.
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I'naBa 2. bup:xa u 6pokep

N3 3Toil r1aBbI BbI y3HaeTe:

— umo makoe hoHoosas dupdica u Kak oHa pabomaent,

— KaK 6 0OWUxX 4epmax npoucxooum npouecc NOKYNKU U npooadxtCu YeHHbIX
oymaz Ha Oupoice;

— 3aUeM UHBECMOPAM HYIHCHbI OPOKepbl;

— Ha uem 3apabamuléarom OpoKepol;

— umo cayuumcsi C HAWUMU UEHHbIMU OYymazamu, ecau Opokep
00AHKPOMUMCSL;

— Ha Kakue napamempbul caedyen oopauams HUMAHUe npu 8bl0ope OpoKepa;

— KaK YyOoOHO AHAAUBUPOBANL mapugvl OPOKepos;

— KaKue cyuecmeyom peimurzu OpoKkepos u 20e Ux MONCHO NOCMOMpentb.

Bomnpoc 8. Uto Takoe hoH10BbII PHIHOK U (pOHT0BasA OUpKa?

Do1oo8vIlE pbIHOK B TUPOKOM CMBICIIE OIPENeseTcss KaKk COBOKYIMHOCTh SKOHOMUYECKUX
OTHOITIEHHUH, TTPOIIECCOB U IPOIIEIYP, CBA3AHHBIX C BBITYCKOM (pa3MellieHrueM) aKI|i MyOIMIHbIX
KOMITaHUM M JIPYTUX IEHHBIX Oymar U 3aKJIIOUSHHUEM CJIEJIOK T10 WX TIOKYIIKe W TPOoJake HeOrpaHH-
YEHHBIM KPYT'OM JIHII.

Takas ¢pmHaHCOBAs AESATELHOCTD OCYIIECTBIISETCS Yepes3 CEeMaIbHO /7151 TUX 1IeJIe CO3/1aH-
HBIE TOProOBbIE IJIOMIAAKY (OMPKH), KOTOPBIE AEHCTBYIOT B COOTBETCTBHH C ONPeJIeIeHHBIM HA0OpOM
MIPaBUJI, & TAK)Ke Yepe3 BHEOUPKEBbIE PhIHKH.

XOTs TepMUHBI «(POHIOBBIN PHIHOK» U «(hOHIOBAS OUPKa» YaCTO UCHONIB3YIOTCS B3aMO3aMe-
HSIEMO, TIOCJIE/IHEE MOHSTHE SIBJISETCS JIMIIb YaCThIO TIEPBOTO.

Ecnu roBopsT, 4TO KTO-TO TOpryer Ha (pOHJIOBOM pBIHKE, 9TO Yallle BCErO O3HAYaeT, YTO OH
TMIOKYTIAeT ¥ TIPOJIAET aKIIMK ¥ IpyTrre eHHbIe OyMaru Ha OTHOM MJTM HECKOJIBKMX (DOHIIOBBIX OMpPIKaX.

B KOHKpETHOW CTpaHe WM perroHe MOXKET ObITh OTHA UJIA HECKOJIBKO OMPIK, COCTABIISIONINX
OCHOBY X (hOHIOBOTO phIHKA. Tak, Bemymmmu (orgossvu oupxamu CIIA aensmorcsa Huio-Hopk-
ckas donmobas oupxa (NYSE) u 6upxka Nasdaq. Dty Beayive HarMoOHAJIbHBIC OMPKHU, HAPALY C
HECKOJIbKUMHU JIPYTUMH OMpKaMu, ISHCTBYIOIIMMH B cTpaHe, (popMupyioT (poH10BbIN piHOK Coenu-
HeHHbIX [1ITaros.

B Poccun B HacTosmumii MOMEHT (DYHKITMOHMPYIOT iBe OMpXku — MOCKOBCKasi, HA KOTOpPOW,
B OCHOBHOM, IIPOMCXOJUT TOPrOBJIsI IIEHHBIMU OyMaraMu pOCCHICKMX SMUTEHTOB, M CaHkT-Ilerep-
Oyprckas, T7ie, B OCHOBHOM, TOPTYIOTCSI IIEHHbIE OyMaru HHOCTPaHHBIX SMUTEHTOB.

Bupku perucTpupyior ¥ yYUTHIBAIOT BCE CAEKH, 3aKTI0UaeMble Ha UX IUIOMIAIKaX, 00ecrevu-
BalOT COOMIOZIEHNE YIACTHIKAMU TOProB €IMHBIX JJIsI BCEX MPABUIT M IPEIOCTABIISIIOT BCIO HEOOXOIH-
MYI0 MH(POPMALIMIO O XOJI€ TOPTOB 3aMHTEPECOBAHHBIM JIULIAM.

IOpunnyeckue muia (KOMIIAHUM) TPUXOAAT Ha (DOHIOBYIO OMpPXKY, UTOOBI TIPUBJIEYDb JEHBIH
IJIsL pa3BUTHS OM3HECA M peai3alli CBOMX NMPOM3BOACTBEHHBIX TUIAHOB, 4 YaCTHBIE JIIA (MHBE-
CTOpBI) MPEBPAIIAIOT COOCTBEHHbIE COEpeXeHrs] B WHBECTUIIMH, OJarogapsi KOTOPbIM MOIyYaioT
JOMOJIHUTEbHBIN JOXO/.
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Bonpoc 9. Kak (popmupyercs 6up:xeBasi ieHa akTuBa?

BuprkeBasi 1mieHa M000r0 akTHBa OMpENeNseTcsl Yepe3 CTAaHAAPTHBIA PHIHOYHBI MEXaHU3M,
OOBIYHO MMEHYEeMBbIM OaJaHCOM CIIpoca U NMpeasiokeHus. B 3aBucumoctu oT Toro, Koro ceifuac Ha
Oup:xe OoJblle — MOKYHaTelel WK MPOABLIOB, IEHA aKTHBA MOXKET PAaCTH WM MaJaTh.

CoOcTBeHHO, OUPKH, KaK EHTPATN30BaHHbIC TUIOMIAAKY JIs1 OPraHU3aluK TOPrOBIM KaK pas3
1 ObLJIM CO3JIaHBI C TOM LIEJIbIO, YTOObI CBECTH B OTHOM MECTE KaK MOXHO OoJiblliee KOJTMYECTBO IPo-
JaBIOB Y TIOKyMatesell. 3HaYuTeIbHOE KOJTMYECTBO YYACTHUKOB TOPTOB 00ECTIEYMBAET BO3MOKHOCTb
JIETKO KOHBEPTHPOBATh UMEIOIINECS Y HUX aKTUBBI B HAJIMYHbBIC AEHBIY WM ApPyrue akTuBbl. U 310
KpaiiHe BaXHO [Is1 HOPMAJIbHOTO (PYHKIIMOHMPOBaHMS (DOHIOBOTO PhIHKA.

Haripumep, y Bac MOXeT ObITh caMblid OOJIBIIION M MTPEKPACHBIA AparolieHHbI KaMeHb B MUpE,
HO, €CJIM Bbl HAXOJUTECh B OJMHOYECTBE HAa OTAAIEHHOM OCTPOBE, Oy/lIeT MPAKTHUECKH HEBO3MOXKXHO
HalTU Ha Hero nokymnaress. OgHako, yeM B OoJiee JIIOIHBIX MECTax Bbl OKakKeTech, TeM OOJIbIIE BbI
BCTPETUTE KEJIAIONIMX KYNUTh JAHHBII TOBAp y Bac W, CJIEJOBATEIBHO, TEM OOJIbIIYI0 CYMMY JIEHEeT
BBl CMOXETe MOTPe0OBaTh Yy MOTEHIIMAIBHBIX TPUOOpETaTeNeH.

ITUM XK€ PUHITUIIOM PYKOBOJICTBYIOTCS M Oupxke. CBO/ISI HA OTHOM TUIOIIAAKe OOJIBIIOe KO-
YeCTBO MPOJIABIIOB U MOKYIaTeen, OMp:Ku JOOMBAIOTCS TOTO, UTO KaXkKIBIi MOXET KYIUTh ¥ ITPOJATh
HIEHHbIe OyMarv Mo4TH MTHOBEHHO U TO TOH IIeHe, B KOTOPYIO MX OLIEHUBAIOT OOJIBIIMHCTBO y4acT-
HUKOB TOPIOB.

TexHU4YecKH TOProisi Ha OWpPXKe BHIVIAUT CIEAYIONMM O0Opa3OM: MPOAABII BHICTABIISET
3asIBKY Ha TPOaXy OIPEIETICHHOrO KOJIMYECTBA YK€ UMEIOIINXCS Y HUX IIEHHBIX Oymar 1o ycTpau-
BalOLIE UX 1IEHE, a IOKYNATE M BBICTABISAIOT AHAJIOTMYHBIE 3a5BKH, HO TOJIBKO Ha MOKYIIKY.

Korna nBe 3asBKM Ha MpoAaxy U MOKYIIKY MEPeceKaloTcs MO YCJIOBUSM, IPEXIE BCEro ecTh
10 [IeHe ¥ KOJIMUECTBY €IMHMII aKTUBA, OMpKa aBTOMATHUECKH TPOBOIUT CAEJKY. DTOT MOMEHT ISl
YUYaCTHUKOB TOPIOB OTPaXkeH B BUJIE YBEIOMJIEHHSI O COBEPIIMBIIEHCS CAENKE B MPHJIOKEHUH Opo-
Kepa WK B TOPrOBOM TEPMHHAJIE.

Paszymeercs, qaHHass OTAENBHO B3sITasd CHEJIKa C KOHKPETHBIM aKTMBOM SIBJIIETCA JAJIEKO He
equHCTBeHHOU. Kaxyio cekyHay Ha Oup:ke 3aKJII0YAlOTCs MHOXKECTBO CIEJIOK IO KaXIOW LIEHHOH
oymare. [Totomy puinounas yerna (CTOMMOCTb aKIIMI U JPYTUX LEHHBIX Oymar, KOTOPYIO Bbl BUIUTE B
NPWIOKEHUHY WM Ha caiite Opokepa) OyAeT CKJIaAbIBaThCs U3 CPEIHEN LIEHBI BCEX CAENIOK C aKTHBOM,
COBEpLIAEMBIX B JAHHBI KOHKPETHBI MOMEHT.

Bor Takum HexuTpeiM 00pazoM M (opMHUpyeTcsl «oduUIaIbHas» PHIHOYHAS IIeHa IIeHHOM
OyMaru Wiy KOHTpaKkTa Ha Oupxe.

IMporecc M3MeHeHMs LIeHbI Ha OMpike MOXKHO YBUIETh OyKBaJIbHO CBOMMHU IM1azamH. [Ij1s1 3T0ro
JOCTATOYHO OTKPHITh BKIAAKY «CTakaH» B MPUJIOKEHUH WM Ha caiite Opokepa.

Cmaxanom Ha3bIBAIOT CHIELIUAIbHBIN MHCTPYMEHT, KOTOPBIH OTPakaeT KOJIMYECTBO aKTyaJIbHbIX
3asBOK Ha MOKYIKY M MPOAAXy KOHKPETHOrO aKTHBa M0 pa3IMYHbIM LIEHaM B JaHHBII MOMEHT Bpe-
MeHHU. [IBurasch 1o nikajaam crakasa, 1ieHa Oymaru MeHsieTcsi OyKBaJIBHO B peKMME peasbHOro Bpe-
MEHH, B 3aBUCUMOCTH OT TOTO, KOTO cefiuac OoJIblIe: JKeIalorX KYUTh JAHHBIA aKTHUB WJTH XKeJIalo-
X ero npoaats. [logpoOHee mpo GUpKeBOH CTakaH CMOTPHUTE OTBET Ha BOMPOC 55.

Bomnpoc 10. Kak moJiyduthb J0CTyln Ha OUPIKY, M KTO TaKkoil Opokep?

WTtak, yToOB MMETh BO3MOKHOCTh MIPOJABATh U MOKYNATh aKTUBBI Ha OMpKe, HAaM HaJo Tyaa
Kak-To monactb. OOBIUHBIA YeJOBeK 3a OYeHb PEIKMMH HCKJTIOUEHUSMU HEe MOXET MPOCTO TaK
NpUATH HAa OUPXKY M HaYaTh TOProBaTh IIEHHBIMU Oymaramu. [[jist 5Toro eMy HyKeH CHelUaIbHBII
MIOCPETHHK, KOTOPBIA UMEHYETCsI OPOKEpPOM.
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Bpoxep — 310 HalM 11a3a, YU U pyKy Ha Oupske. VIMeHHO ¢ moMotipio Opokepa Mbl IOKyaeM
Y MpojIaeM IeHHbIe OyMaru, 3aKJIi09aeM KOHTPAKThl 1 OOMEHHBAEM BaJIIOTY.

Bpokep 3akmouaetr co CBOUMH KJIMEHTaMU O(DUITHAIBHBINA JOTOBOP M OTKPBIBAET UM OpOKEp-
CKHE CYeTa, C MOMOIIBI0 KOTOPBIX OHU IOYYaloT BO3MOXHOCTh IPOBOJUTH TOPrOBBIE ONEPALIUU C
LEHHBIMUA OyMaramu.

Opnako 310 J1ajeKko He Bce. bpokep nenaer 11 Hac MHOTO JPYruX KpaiHe BaKHBIX BEIeH:

* pErucTpUpyeT Hac Ha OMpIKe U MPHCBAUBAET CTIEIIUAIbHBIE KOIBI [JIsI COBEPIIEHHS C/IENIOK;

* YUUTHIBAET HAIM JEHEKHbIE CPEICTBA U UMYIIIECTBO B BUJIE KYTUICHHBIX IIEHHBIX OyMmar;

* Ia€T HaM ONEepaTUBHYIO MH(OPMALIMIO O XO/Ie TOPrOB B HAIJISIIHOM BUJIE;

* PUHUMAET OT HAaC 3asBKM Ha TIOKYIIKY ¥ ITPOJaXy aKTUBOB U TIepeaaeT ux Ha OUpKy;

* TIPEOCTaBNISIET OTYETHl O CHAENKAaX, IBWKEHUU AEHEKHBIX CPEACTB U IEHHBIX Oymar 1o
HallleMy CYeTy;

* BBIJACT IOPUANYECKU 3HAYMMBIE CITPABKU 00 YAEPKaHHBIX HAJIOTaX, O LeHe MPHOOPETEHHBIX
Oymar u T. 1.

Kpome 3toro, 6pokep BhICTynaeT B Ka4eCTBEe HAJIOTOBOTO areHTa: OH yAEPKUBAET U Mepeurc-
JISIeT TOCY/IapCTBY HAJIOTU Ha JUBMIECH[bI, PACCUMTHIBAET U YAEPKUBAET HAJIOT C JI0XO/a, MOITyyYeH-
HOT'O OT CJEJIOK C EHHBIMUA OyMaraMu v IpOYMMHU (DUHAHCOBBIMU MHCTPYMEHTAMHU.

OpnHako, B HAJIOTOBBIX MTPABOOTHOIIEHHAX €CTh MHOTO CBOMX TOHKOCTEH M OBIBAIOT CHTYallUH,
KOTrJJa MHBECTOP JOJDKEH caM JeKJIapupoBaTh AOXOIbI U IUIATUTH Hasord. IlogpoOHee 006 ocodeH-
HOCTSIX HaJIOroOOJIOKEHHsI TIOJTyYeHHBIX Ha OMpsKe T0XOI0B MbI TIOTOBOPHM B IiaBe 16 HacTosimei
KHUTH.

Bonpoc 11. CkoJIbKO OPOKEPCKHX CUETOB MOKET OTKPBITH OJHH Y€JIOBEK?

Wrak, 4ToObI HAUaTh B3aMMOJICHCTBOBATh C OPOKEpPOM, a Uepe3 Hero — ¢ OMpikeit, Ham TpedyeTcs
OpOKepCKUii cuer.

Ho ckospKo OpOKEpCKUX CUETOB MOXKET OTKPHITh OfMH YesoBek? [1o oOmmemy npaBuity HUKa-
KHMX 3aKOHOJATEJIbHBIX OrPaHUYEHUI TI0 YUCITY OTKPBITHIX CYETOB HET. FIHBECTOp MOXET OTKPHITh
CKOJIBKO YTOIHO OPOKEPCKHMX CYETOB y OJHOTO WJIM HECKOJIBKUX OpokepoB. CHTyalus 3/1ech aHAJIO-
ruyHa OAaHKOBCKHMM cueTaMm. MHOrue u3 Hac COBEPIIEHHO CIIOKOMHO BJIaJCI0T HECKOJIIBKMMU J1e0eTO-
BBIMH WJIM KPEJUTHBIMU KapTaMU pa3iuvHbiX OaHKOB. Ha (pOHIOBOM pHIHKE MOXET MPOUCXOAUTD
MIPUMEPHO TO KE CaMOe.

IMopoit camu OpoKepbl BBOIAT OIPE/CICHHbIE OTPAaHUYEHHUSI, HAIIPHMED, MO3BOJISIOT KJIUEHTY
OTKPBITh TOJIBKO OfINH «KJIACCUYECKUIT» OpoKepckuii cuetr. OMHAKO B cllydae HEOOXOOUMOCTH NHBE-
CTOPY HUYEro He MellaeT 0OpaTUThCs K IPYTMM OpOKepaM M OTKPBITh Ha CBOE UM €llle HECKOJIBKO
OpPOKEpPCKUX CUETOB.

EnuHCTBEHHBIM HCKJTIOUEHHEM BBICTYIIAET OCOOBIN THIT OPOKEPCKUX CUETOB — UHOUBUOYANbHBIIL
uneecmuyuorHwlii cuem (MHC), 0 KOTOpoM MbI TIOAPOOHO oroBopuM B r1ase 17. o cymecTByomumm
MpaBWIaM y YeJIOBeKa MOXKET ObITh OTKPBIT TOJIbKO ofuH akTyansHbiid UVC. [Ipexae, 4emM OTKPHITh
HOBBI, PUJIETCS 3aKPBITh CTapbIil CYET.

Bonpoc 12. Ha yem 3apadarbiBaloT Opokepbi?

Bpokepckast 1esITeIbHOCTb, TO €CTh MOCPEAHNYECKHE YCIYTH MEXy TTPOJABIIOM U MOKyTaTe-
JIeM, BCTpevaloTcsi He TOJIbKO B (PMHAHCOBOM cpepe.

Bpokeps! pacripocTpaHeHbl BO MHOTHX OTpAcClisIX SKOHOMHKU. B OOJBIIIMHCTBE ClTyyaeB OHH,
KaK MpaBWIO, MPEACTaBISIOT poaasia. Hanpumep, 6pokepsl, padoTtaiomye B cepe HeIBHKIMO-
CTU, 3aHUMAIOTCS IMOUCKAaMU IMOTECHIIUAJIbHbIX HOKyHaTeJIteI Ha 3€MCJIbHBbIC YYACTKH, 3JaHWA, KUJIbIC

1 HEXKXWJIBbIC TIOMEIIICHUA. OHH TTOMOTaIOT OIPEACINTL PLIHOYHYIO CTOMMOCTb KOHKPETHOI'O o0BbeKTa
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HEJBIKMMOCTH Y KOHCYJIBTUPYIOT CBOMX KJIMEHTOB OTHOCHTENBLHO MOCTYMAIOIIMX OT MOKYyIaTeNle
MIPEUIOKEHUN U IPYTUX CBS3AHHBIX C pean3aluei HeJBUKMMOCTH BOIIPOCOB.

3a CBOIO [IeSITEbHOCTh TaKMe OpPOKephl OepyT BO3HATPaK/IEHHWE B BUIE KOMHUCCHU WJIH TPO-
IIEHTa OT COBepIIeHHOH crenku. Ho, make HeCMOTps Ha TO, UTO YCIyrd OPOKEPOB CBSI3aHbI C JOTIO-
HUTEJILHBIMU PacXOJaMHU, JIIOAU, OCOOEHHO B SKOHOMHYECKH Pa3BUTHIX CTpPaHAX, MPEIIOYUTAIOT
TIOJIb30BAThCSL yCIyraMyu OpOKepoB, a He J0TrOBapHBaThCs MEkKAy coO0i HampsMylo. Benp riaBHOe
MIPEUMYILIECTBO HCTIONb30BAHUS YCIIYT OPOKEPOB 3aKJII0YAETCS B TOM, UTO MOCIIETHUE OTJIMYHO 3HAIOT
PBIHOK, Ha KOTOPOM padoTaioT. [Ipyrumu clioBaMu, OHU SIBJISIIOTCS SKCTiepTaMu. Bpokephl 3HAIOT 110
KaKOW IIeHe JIyullle TIPOBECTH CHEJIKY B JaHHBI KOHKPETHBI MOMEHT, KaK 3aMHTEPecoBaTh MaK-
CUMaJIBHO BO3MOKHOE KOJMYECTBO IMOTEHIIMAJBbHBIX TMOKYyMaTelell U Kak BCe C/IeslaTh HACTONIBKO
XOpOIIIO, YTOOBI ASHCTBYIONIAsI HEJOOPOCOBECTHHIM 0OPAa30M CTOPOHA HE CMOTIJIa MPUYMHUTD HUKA-
KOTO yIiepOa KJIUEHTY.

Mo cBoeit cyTH AeATeNbHOCTh OpoKepa Ha (DOHJOBOM pPHIHKE HE CHMJIBHO OTIIMYAETCS OT Jiesi-
TEJILHOCTU OPOKEPOB B chepe HEABMAKUMOCTH. 3a TeM UCKJIIOUEHUEM, YTO TPH MPOJIaXe KBAPTHUPHI
MBI MOKEM CaMH PEIUTh CTOUT JIM HaM BOCIIOJB30BAThCS YCIyraMu OpOKepa WM THITaThCsl MPOBe-
CTH CIIeJIKy camocTosiTesbHO. Ha (hoHIOBOM phIHKE Y Hac Takoro BeIOOpa, Kak mnpaBuio HeT. Eciu
MBI XOTUM COBEPIIIATh C/ICIKM Ha OUpke, HaM HyXeH OpOKepPCKUH cYerT.

OpnHako 3Ta 0COOEHHOCTh HE OTMEHSIET TOTO, YTO OpPOKEphI BIPaBe yIepKUBATh CO CBOMX KJIU-
eHTOB BO3HArpaxaeHue B Buje Komwuccuu. [losromy, npuxons Ha Oupky (TouHee K OpOKepy), Mbl
JOJKHBI OBITH TOTOBBI K TOMY, UTO Halll OpoKep OyAeT B3bIMaTh C HAC ONpEIeNICHHYIO TUIaTy.

[Tpu 3TOM KOMHCCUH OPOKEPOB HE YTBEPIKIAIOTCS EHTPAIM30BaHHO. Kax bl Opokep camo-
CTOAITEJIBHO pa3padaThiBaeT CBOIO TapU(HYIO CETKY, a TIOTOMY, CPAaBHUBAsI Pa3IMUHBIX OPOKEPOB IO
pa3mMepy KOMHCCHIA, KaIblii MTHBECTOP MOXKET MOI00paTh s ceOs1 Hanbosiee ONTUMAaIbHBIA Bapy-
aHT.

TpaauimoHHO OONBIIMHCTBY MHBECTOPOB U TPEUIEPOB B MUPE MPUXOJUTCS TUIATUTh KOMHC-
CHOHHBIE CBOMM OpOKepaM 3a COBEpIIIEHHE CAEIOK U BeleHHe CBOUX cueToB. OHAKO, C MOSIBJICHUEM
MHTEPHET-TOPrOBIIM, OHJIAWH-YIIPABJICHHS CYETAMHU U Y)KECTOUEHHs] KOHKYPEHIIMU MeXIy OpoKep-
CKUMHU (pUpMaMH, B MUpe HAOMOAaeTcsl TeHACHIMS K CHIKEHUIO KoMUCCH. HekoTopelie Opokepsl
yXkKe CerofiHsl TpeyIaraloT KJIMeHTaM HyJIeBble CTaBKU 3a cziesiku ¢ GompinrHcTBOM akimid U ETF. K
COXaJICHUIO, B HAIIIEH CTPaHe TAKMX ITPUMEPOB HET, XOTs TeHAEHIIMS K TIOCTEIEHHOMY YMEHBILICHUIO
OPOKEPCKUX KOMHUCCHIA 3aMeTHA U Y Hac.

Ha cerogHsimHuii eHb, B CpeIHEM, POCCHIICKHME OpOKEephl IMpeAsaraioT CBOMM KJIMEHTaM
komuccnn B pazmepe ot 0,05 10 0,3 % (XOTs BCTpedaroTcs Cirydan, Koraa KOMUCCUU MOTYT ObITh Kak
BBIIIIE, TAK ¥ HKE YKA3aHHOTO JUana30Ha) OT CyMMBI cliefiku. CymiecTByIoT Taprdbl, Tie B3bIMaeTCs
exeMecsuyHast KOMHUCCHs 3a oocmyxkuBanue (Harpumep, 200 pyOseid B MecsIl), KOTopast MOXKeT 3aMe-
HATh KOMHCCHY 32 OT/ENbHbIE CACIKH WX JIaXe CYIIECTBOBATh OAHOBPEMEHHO ¢ HUMU. HekoTopsie
OpOKepsl OepyT CO CBOMX KJIMEHTOB U APYTre KOMUCCUH (HAIprMeD, IJIaTy 3a YCIYTH JeTO3UTapHsl),
TOrJla KaK y APYTUX KJIMEHT IUIATUT TOJIBKO OJWH BHJ KOMHUCCHH, KOTOPBIN BKJIIOYAaeT B cebsi cpasy
BCE HEOOXOAMMBIE Pacxoibl Ha OMPXKEBYIO TOPTOBIIIO U BO3HArpakIEHHE CaMOro Opokepa.

Boo0rrie, pa3dopoc KOMUCCHIA M YCIIOBUIM UX B3UMAHUS Y POCCUICKMX OPOKEpPOB KpaiiHe BEJIHK.
[ToaToMy, BEIOMpasi OPraHU3aLMIO IS OTKPBITUSI OPOKEPCKOro cueTa, BaXKHO KpaiiHe BHUMATEIBHO
W3YYHTh ITOT BOMPOC, U, HE TI0JIarasich TOJIbKO Ha PEKJIAMHBIE TIPOCHIEKTHI, U3YYHUTh MIOJIHbBIE YCIOBHUS
padoTsl 1 onrcanue TapudoB Opokepa.

KoHneuHo ke, KOMHCCHY ¢ KJIIMEHTOB 32 BO3ZMOKHOCTh 3aKJII0YaTh CISJKU HA OMpiKe — He eJ1H-
CTBEHHAsI CTaThs1 JOXOOB OpoKepoB. Bpokepbl aKTUBHO 3apabaThIBAIOT HA AOTIOJTHUTEIbHBIX YCITyTaXx.
B yactHOCTH, Ha MapXKUHAJIBHOM KpeIUTOBaHUM (MOIpoOHee 00 TOM CMOTpUTE B I71aBe 12 HacTo-
Sl KHUATY), HA Pean3aliid CBOUM KJIMEHTaM CTPYKTYPHBIX MPOIYKTOB, JOBEPUTEIBHOTO YIIPaB-
JIeHUS MX akTUBaMH U 1ip. OHaKO, B OTVIMYMU OT KOMHCCHI 32 CIEJIKU Ha OUpikKe, YIulaTy KOTOPBIX
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WHBECTOPY MPAKTUYECKU HEBO3MOXHO M30eXkaTh, UCTIOb30BAHUE BCEX MPOYMX YCIYT, Mpejarae-
MBIX OpPOKEpOM, SIBJISIETCSI HEOOS3aTeIbHBIM.

Pazymeercs, 6pokep 3apadarsiBaeT, Takke COBeplas COOCTBEHHbIE orepaiu Ha oupxke. OH
TAKKE€ MOKET IMOKYIIaTh U IMpOAaBaTh HEHHLIC 6YME].F N 1 UMETH C ITUX OHepaL[I/Iﬁ J0X0H.

3a cuer BCero BBIIIEYKa3aHHOTO OpOKepbl (PMHAHCHPYIOT CBOIO JICSITENIBHOCTh U (POPMHPYIOT
npuObUTb. M, Tak Kak Bce OpOKEphI SIBISIOTCS KOMMEPUECKUME OpraHU3alvsMU, U3BJIeUeHue cCoO-
CTBEHHOU NIPUOBLIN ¥ €€ MAaKCUMU3ALIUS SIBJISIOTCS OCHOBHOM TIEJTBIO JTI000M MOJ0OHOM OpraHU3aIHu.

O0 3TOM BaKHO IIOMHHTb JIIDOOMY UHBECTOPY, YTOOBI OTHOCUTBCSI K CBOEMY OpOKepy He Kak K
Jly4IIeMy Jpyry U IJIABHOMY COBETUMKY, a JIMIIIb KaK K JIeJIOBOMY MapTHEPY, KOTOPBIH 3a MOTy4aeMoe
BO3HArpaxJieHue 00s13yeTcsl OKa3blBaTh HAM YCIIYTH TI0 MPEIOCTaBICHHIO JocTyna K oupxe. Ho mpu
STOM Halll TApTHEP He 00sI3aH BCEHENPEMEHHO 3a00TUThCS O HallleM OOraTcTBe U Olaronoyyuu.

Bonpoc 13. O6saaraercsi Jiu HAJTOTraMu 10X0/1, MOJy4YeHHbI HA Oup:xe?

[Momumo KoMuCCUI OpOKepy, YUaCTHUKHM OUPKEBBIX TOPTOB HECYT elle OIUH BUJ PAaCXOJOB,
KOTOPBIN SIBJISIETCSI 00s13aTEIbHBIM U HE 3aBHCHT OT UX BOJM. Peub uzieT, KOHEeuHO ke, O HaJIorax.

Jloxox OT chesyiok Ha OMpsKe — 3TO POBHO TaKOH ke JOXOJ, KaK M Hallla 3apadOoTHAsI TuiaTa WK
MpUOBLTb OT MPEANPUHUMATEIBLCKOH IeSITETBHOCTH. A ¢ TOOO0Tro A0X0a HYXKHO IJIATUTh HAJIOTH. DTO
IIUPOKO U3BECTHASI aKCHOMA.

HanoroBeie pe3ueHThl (TAKOBBIMU MPU3HAIOTCS (PU3UYECKUE JINIA, (PAKTUIECKH HAXOSIIU-
ecs B Poccuiickoii denepauuu He meHee 183 kajleHJapHbIX JHEH B TeueHue 12 ciaeayommx nogpsis
MecsiteB, mogpoonee cM. 1. 2 ct. 207 HK P®) ¢ npuObLH, nomyyeHHON B pe3y/ibTaTe COBEpIIEHUS
cliesiok Ha oupxke, maatat 13 % wanora Ha goxoasl pusmdeckux i (HIDJT). Tpu atom, ecm yka-
3aHHasl MPUOBLTH 32 TOJl COCTaBJIsIeT Oojiee 5 MIIH pyOsield, TO CTaBKa HAJora IMOBBIMIAETCS YXKe J0
15 %, HO pacnipocTpaHseTCs TONBKO Ha CyMMY IPEBBIILIEHUS.

[Tporre roBopsi, eciu Harla MpuoObLIL 32 FO OT TOPTOBJIM LIEHHBIMH OyMaramu cocTaBuiia 6 MIH
pyosieid, To Mbl, OyIy4l POCCHACKMMU HAJIOTOBBIMHU PE3UAECHTAMHM, HOJDKHBI OyaeM 3ariatuthb 13 %
¢ 5 muH pyosneii u 15 % c 1 miH pyOnei.

Uro kacaeTcst Hepe3uJeHTOB, TO CTaBKa HaJIora il HUX 3a JOXO[bI, TIOJyYeHHbIe Ha TEPPUTO-
puu Poccun, cocraBur yxe 30 %.

3a 4T0 Xe MMEHHO ToCyJapcTBO OEpeT IeHbI'M C YYaCTHUKOB OMPXKEBBIX TOPTOB?

1. 3a mpubbUTBHYO TOproBmo. Ecim Bel Ky akmuio 3a 100 pyorneit, a mpogamu e€ 3a 120
pyOueit, To ¢ mpuobUM 10 JaHHOU caenke (20 pyOreit), Bbl IOJKHBI OyieTe 3aIIaTUTh TOCYAapCTBY
13 9% nHanora (MM MHYIO CTaBKYy, B 3aBUCHMOCTH OT BAllleTO PE3WICHTCTBA WJIM OOIIEro pasmepa
JIoxoma 3a rof).

2. 3a BeitutaueHHble AuBUAeH b [TogpoOHee 0 TMBHUIEHAaX MBI IOTOBOPUM B OTBETE Ha BOITPOC
87. 3nech yNpoIeHHO KOHCTaTUPyeM, YTO TUBHUCH/IBI — TO BHIILJIATHI IepKaTesiM aKlui KoMma-
HUIA, KOT/1a TIOCTICAHSIS ISTUTCS] C HUMU YaCThIO MOTyYeHHOW MPUOBLTH.

3. 3a BhIIJIaYeHHbIE KYMOHBI 110 oOuranysM. Kora Mbl Ha OMp:ke MoKyrnaeM oOJIUraliu, AaBast
TEM CaMBbIM JICHbI'Y B JIOJIT BBIITYCTUBILIEMY JAaHHYIO OOJUTALIMIO JIUITY, Mbl, KaK ITPAaBUIIO, Yepe3 KaKoe-
TO BpeMsI HAUMHAEM TI0JTy4aTh KYTIOHHBIE BBIILJIAThI, TO €CTh IIPOLIEHTH 32 BPEMEHHOE MCTIONb30BAHUE
Hammx Jierer. [logpoOHee 00 MHBECTMPOBAHUY B OOJUTAllMKM M KYTOHHBIX BHIIUIATAX CMOTPH IJIaBY
7 HaCTOSAILEN KHUTH.

JlaHHBIE HAJIOTH TJIATHM MBI, HO, KaK TMPaBUJIO, HE JIMYHO, a uepe3 cBoero opokepa. [locieanuii
yIEpKUBAET C HAC HEOOXOAMMBIE JIEHEKHbIe CPEACTBA U B YCTAHOBJIEHHBIN CPOK MEPEUCIsieT UX B
OI0/IKeT.

Takum 06pa3om, B OOJIBIIMHCTBE CYYaeB KIMEHTaM POCCUHACKUX OpPOKEPOB HEe HYKHO HUYETo
JenaTh CaMOCTOSITENIbHO — TIOJIaBaTh JEKJIapallii, PACCUMTHIBATh HAJIOTY, BHOCUTD TUIATEXU. 32 HAC
BCE czienaeT OpOoKep, BBICTYMAIIMI HAIIMM HAJIOTOBBIM areHTOM B CHITy TpeOoBaHMs 3akoHa. OT
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9TOU POSIM OPOKEP OTKA3aThCsl HE MOXKET, a CJIeA0BATEIbHO, OH OyJET BHIIOTHSATH BCE BO3JIOKEHHBIE
Ha HEero 0OsI3aHHOCTH, IO/ YTPO30H JOBOJIBLHO CEPhE3HBIX CAHKIIMM 32 UX HApYILIEHHE.

OpHako, HAMOMHIO eIlle Pa3, YTO U3 3TOro MpaBuia ObIBAIOT UCKTIOUYEHUS U TIOPOH, YIACTHUK
OUPXKEBBIX TOPrOB JIOJKEH JIMYHO MICTIOHSATH CBOM HAJIOTOBbIE 00513aTeNbCTBA U YIJIAYMBaTh HEOO-
XOAMMBIE CYMMBI HAJIOTOB.

[NonpobHee 00 3TOM, a TakXke O CYHIECTBYIOIIMX HAJIOTOBBIX JIBIOTAX M 3aKOHHBIX CIIOCOOAX
ONTUMU3AIMY HAIOTOOOJIOKEHUST TPUOBLIH, TIOMYYeHHOW Ha OWpXke MpUObLIM, Mbl TIOTOBOPHM B
r1aBe 16 HacTOsAIIEN KHUTH.

Bonpoc 14. Kak npoucxoquT TOProsJisi leHHbLIMH OymMaraMu Ha Oup:xe?

[Ty6nuyno TOpryeMsble 1ieHHble OyMars KOTUPYIOTCSl Ha (hOHAOBBIX OMpxkax. UTOOBI IleHHas
Oymara Havaja oOpaIaThCst HA KOHKPETHON OUpske HeOOXOAMMO MTPOU3BECTH €€ JTUCTUHT. Tak Hasbl-
BalOT COBOKYITHOCTb MPOLIEIYP O BKIIOYCHUIO IIEHHON OyMaru B CIieIIaTbHBIN OUPKEBOU CITUCOK,
Ky/la 3aHOCSITCS] BCE aKTUBBI, AOIMYIIEHHbIE K TOPraMm.

Kommanuu, a mopoi ¥ rocyaapcTBeHHbIe OPraHbl, UIyT Ha JIUCTUHT IIEHHBIX OyMar, YTOObI ITPH-
BJIeYb JICHI'M MHBECTOPOB M OOECIIEYHTH MTOCICTHUM JIMKBUIHBIA M PETYJIUPYEMBIN PBIHOK IJIs TOP-
TOBJIM, PaOOTAIOIIKI [0 TOHATHBIM BCEM CTOPOHAM IPABUIIAM.

B yacTHOCTH, aKIIKM KOMITaHWUI MOSIBJISAIOTCS HA OMpXke TOC/e MPOLEeAyphl, HA3bIBAEMOU Tep-
BUYHOE MyOnmuHoe pasmenienue akuuii (IPO). Io cytu, manHas mporeaypa mpeacTaBiseT cooou
MIEPBYIO KPYIHYIO MPOAAXy aKIIMOHEPHBIX IIEHHBIX OyMar KOMITAaHUM IIAPOKOW MyOJIHKe.

[Moce TPO nro6ast caenka ¢ BBIMYIIEHHBIMY B OOpAIICHUN aKIUSAMU CIUTACTCS OCYIIECTBIICH-
HOW Ha BTOPUYHOM pPBIHKE. YYaCTHUKU TOPrOB, KYITUBIIIKE COOTBETCTBYIOIHE Oymaru B MoMeHT [PO,
MPOJAIOT MX APYIMM HMHBECTOpaM M Tpeijepam, a Te, B CBOIO OYepellb, MPOAAIOT UX CIEAYIOIIUM
YYaCTHUKAM.

Takum 06pa3oM, BTOPUUHBIN PHIHOK JIOTIONHSIET TIEPBUYHBIN U CAMO €0 CYILIECTBOBAHUE SIBJISI-
eTCsl rapaHTHel TOro, YTo, KYIHB LIEHHYI0 OyMary B MOMEHT €€ NMepBOHAYAIBHOTO pa3MelIeH s, Mbl
CMOXEM HalTU Ha He€ MOKymnaress B JaJIbHEUIIeM.

Opranuzanusi, KOTopasi BbIITyCKaeT LIeHHble OyMaru Juis poAaxu, 0003HAYaeTCsi TEPMUHOM
«3MUTEHT». Tex, KTO MOKymaeT eHHble OyMaru sIBJISIOTCS MHBECTOpaMu (UM Tpelaepamu, O AaH-
HOM TEPMHHE MBI [IOTOBOPUM B JIaJIbHEUIIIEM).

JI7151 ’HBECTOPOB MHTEPEC K MOKYIKE IIEHHON OymMaru COCTOMT B TOM, UYTO OHHM PaCCUUTHIBAIOT
B JaJIbHEHINIEM MPOAaTh e€ 1o OoJiee BHITOIHOM IIeHe, UK MOJTYYUTh MPUOBUTH OT BJIAJACHUS IICHHOW
OyMaroi UHBIM CIOcOOOM (HarmpuMep, 3a CYET TUBHUICHIOB WM KYMOHOB IO OOIUTaIvsIM).

JI71s1 SMUTEHTOB MHTEpEC Mpeasararh K MpoAaXu LeHHble OyMark COCTOMT B TOM, YTO TaKUM
00pa3oM OHHM MOT'YT IIPUBJIEKATh HOBBIM KalUTal. B peaqbHOCTH, KOMIIAHUU MOTYT 3apadoTaTh Jiei-
CTBUTEJILHO MHOTO JICHET, KOTJIa OHU CTAHOBATCS IMYOJTMUHBIMU M IIPOXOJIAT CTAIUIO TIEPBUYHOTO Ty0-
JIMYHOTO pa3MellieHns CBoMX akiuii Ha oupxke (IPO).

OpnHako MHTEpeC B pa3MeIIeHUH [IEHHBIX Oymar Ha OMpXke eCTh He TOJNBKO Y KOMMEPUYECKUX
KOMITaHUH. VICOMHUTENbHBIE OpraHbl BJACTH MYHHUIMIIAIIMTETOB, 0ONacTel WiM gaxke genepaib-
HOE MPaBUTEILCTBO MOT'YT IIPUBJIEKATh CPEICTBA JIJIs1 KOHKPETHBIX MTPOEKTOB WM JOTIOTHUTEIBHOTO
TIOTIOJTHEHU I OIO/IXKETA MyTeM pa3MEIIeHHs BBITYCKOB MYHHIIMTIAIBHBIX, PETHOHATBHBIX U (hefiepasib-
HBIX OOJMranyii. B 3aBUCMMOCTH OT PHIHOYHOTO CIIPOCa M CTPYKTYPBI IIEHOOOPa30BaHUs NIPUBJIEUe-
HUE KalMTaJia ¢ TOMOIIIBIO IIEHHBIX OyMar MOXeT ObITh TPEANIOYTUTEIbHON aJIbTEPHATUBOMN (DUHAHCH-
POBaHUIO Yepe3 OAHKOBCKUIA KpenuT. Y, B YaCTHOCTH, POCCUIICKHE OpraHbl BJIACTH OBOJIBHO aKTHBHO
3TOI BO3MOKHOCTBIO MOJIb3YIOTCS.

YUroOBl KYITUTh WM MTPOJATh TOT WM MHOW aKTHB, YIACTHUKH OMPKEBBIX TOPrOB Yepe3 CBOMX
OpOKEpOB HAMPABJISIOT Ha OMPKY COOTBETCTBYIOIIME 3asBKU. [{7st OMpXU yKa3aHHbIE 3asBKH SIBJISA-
I0TCSI aHOHUMHBIMU (XOTs1 OpOKep BCEr/a 3HaeT KTO M KaKylo 3asBKy BbicTaBui). Koria tekyimas cro-
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MMOCTb TIPEJIOKEHHUSI COOTBETCTBYET BCTPEUHOM BBHICTABJICHHOW 3asIBKE, MPOUCXOIUT 3aKIIOUCHHE
CHIEJIKU.

Takum 00pa3oM, yYaCTHUKHY TOProB MOKYTIAKOT [IeHHbIe OyMaru MO0 y MX SMUTEHTOB B MOMEHT
MEPBOHAYAIBHOTO pa3MellieH s, TMOO0 y APYruX yYaCTHUKOB TOPrOB HA BTOPUYHOM peiHKE. LleHTpa-
n3anys OMpPKEeBOW TOPTOBIIM FAPAHTUPYET TO, YTO HA JAHHOW TUIOMIAIKE OHOBPEMEHHO MPUCYT-
CTBYeT MHOXECTBO TIOKYIIaTeJiell 1 MHOKECTBO IMPOJIABIOB, a 3HAYUT C TIOMCKOM KOHTpareHTa Jjis
COBEpIIeHUs CIENKU (10 KpaiHel Mepe Mo PHIHOYHOM IIeHe, WK 10 TIeHe, OTM3KOM K PhIHOYHOM),
KaK MPaBWIO, He BO3HUKAET MPOOIIEM.

Bupxy 3a4acTyio cpaBHUBAIOT C OOBIYHBIM MTPOIYKTOBBIM PBIHKOM. Ha TakoM phIHKE MOKyIa-
TeJIb Y TIPOJABel], KOTOpbIe APYT C APYTOM He 3HAKOMBI, TAKXkKEe MOTYT 0OCYXkJaTh MOKYIKY, CKaXeM
apOy3a. [Ipu 3TOM MOKymaresib MOXET KYIUTh YKa3aHHbI 0ax4eBOU IJIOJ IO MPEJIOKEeHHOH TIeHe,
MOXET CTOProBaThCsl C MPOJABLIOM 32 MEHBIIIYIO [IEHYy, 2 MOKET He CTOProBaThCsl M OTKA3aThCs OT
MOKYTMKU. B MepBHIX ABYX CITydasx yCJIOBHBIE «3assBKU» Ha TIOKYIIKY U ITPOJIAKy IEPECceKyTCs, U IieHa
B JIaHHOW KOHKPETHOM cliesike Oy/ieT ycTaHoBJIeHa. B TpeTbeM cityuae 1ieHa Ha pUJIaBKe Tak U OCTa-
HETCS LIEHOM NPOJIaBIIa, a «3asiBKa» MOKYyIaTeisi He OyeT ylI0BJIeTBOPEHa.

[TpaBna, korma Mel CpaBHHBaeM OUPIKY C MPOAYKTOBBIM PBIHKOM, Ba)KHO Ha3BaTh U JBA MPHH-
[UMNHAATBHBIX OTIMYMS B CYIITHOCTH TOPTOBBIX OTHOIIEHUI MeX Iy UX ydacTHukamu. [Ipexmae Bcero,
aKTHBBI Ha (DOHIOBOM PhIHKE MPHOOPETAIOTCS € 1EJIbI0 MX TOCeayolel nepernpoaaxu. He BaxHo,
Yyepe3 MUHYTY, yepe3 MeCsI] WK Yepe3 Tofl. DTO ONpe/ielisieT COBEPILIEHHO UHbIE KPUTEPUU Ka4ecTBa
aKTMBA ¥ PUCKHU YYACTHUKOB TOPTOBJIM, YeM Ha MPOAYKTOBOM phIHKE. KpoMe Toro, Ha pbIiHKe KaskIblid
CJEYIOIIMI MMOKYNaTeNlb He 3HAET, M0 KAKOW IIeHe MPOJIAId TOBAP TOMY, KTO TIOIXOAMI K MPUJIaBKY
niepes HUM. [1o3TOMY TIeHa KaXI0W CHIEIKK MOKET CHUIBHO OTJIMYAThCsl M HOCUTh MHVIBUTYaJTbHBIN
XapakTep: OAHOMY MOKYIATeNIo MPOAIABell AaCT CKUIIKY, IPyroMy — HeT.

B oTiume ot mpomyKTOBOrO phIHKA, OMpKa MOCTOSIHHO CJIENT, MO KaKou IeHe (haKTUIeCKU
WJIET TOProBJIs KQXIbIM aKTUBOM, M COOOIIIAET ITY [IEHY BCeM yJ4acTHUKaM. Takum odpa3oM, JIoOou
YUYaCTHUK TOProB TOYHO 3HAET, 10 KAKOW IIeHe Y HerO €CTh BO3MOKHOCTh B JAHHBIN MOMEHT KYITUTh
WM npoaath aktuB. OH Jaxke MOXET MPOrHO3MPOBaTh U3MEHEHHE 3TOH IIeHbl Ha Oyaylilee, UCXOMs
13 TEKYIIUX 3a5BOK, BHICTABJICHHBIX B JAHHBI MOMEHT YYaCTHUKAMU TOPrOB B OMPKEBOM CTaKaHe.

Bomnpoc 15. [Torepsiio Jiu 1 aknuu 1 Apyrue
aKTHBBI B cJydae JHUKBUIaNu Opokepa?

Poccuiickoe 3aKOHOIATENBCTBO MPeyCMaTpPUBAET MHOKECTBO BaKHBIX HOPM, KOTOpble MUHU-
MU3UPYIOT PUCKM MHBECTOPOB MpU OAHKPOTCTBE WJIM JIMKBUAAIIMK MX OpoKepa Mo WHBIM OCHOBA-
HUSIM.

[pex e Bcero BaXHO MOHMUMATh, YTO KYIUICHHbIE HA OPOKEPCKHIA CUET aKTHBBI SIBJISIIOTCS COO-
CTBEHHOCTBIO MIMEHHO BJIaJIeJIbIIEB TJAHHBIX CUETOB, a He OpokepoB. [Ipr GaHKpOTCTBE OpOKEp HE CMO-
KEeT MCIOJIb30BaTh YKa3aHHbIE aKTHBBI JIJISl TOKPBHITHUSI COOCTBEHHBIX JOJMTOB. Eciu oH monbitaercs
caesaTh HeYTo MOI0OHOE, TO COOTBETCTBYIONIHE CAETKH OyayT MPOTHBOPEUYUTh 3aKOHOIATEILCTBY, a
JOJKHOCTHBIE JIMIIA, TIOTBITABIIMECS UX COBEPIINUTH, MOTYT OBITh IPUBJICUEHBI K YTOJIOBHOM OTBET-
CTBEHHOCTH.

Kak npaBuiio, ieHHbIe OyMaru yxe AaBHO He UMEIOT JOKyMeHTapHo ¢hopmbl. Korna mbl OKy-
raeM aKI1Io TOW MJIM MTHOW KOMITAHUH Ha OMp:Ke MbI HE TTOTyYUM «Ha PyKH» KaKOU-HUOYIb KPacHBBIi
JIOKYMEHT, YIOCTOBEpSIOIIMI Hallle TPaBO Ha ONpeeieHHOe KOJMYECTBO LIEHHBIX Oymar. Bmecto
9TOrO 3aMMCh O TOM, YTO HaM MPHHAJUICKAT aKI[MK OIpE/IeIeHHON KOMITaHUU OyJeT CeiaHa crie-
[IMAJIbHON OpraHu3alyen — aenosurapueM. Tak Ha3bBaeTCs MPO(eCCHOHANBHBINA YYACTHUK PhIHKA
LEHHBIX Oymar, ubsi OCHOBHasI (DYHKIIMSI 3aKJTI0YAETCS B yUeTe IMpaB Ha aKTUBHI. [lesTebHOCTb Jieno-
3UTapueB JULeH3upyercs bankom Poccum.
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CnepnoBatenbHO, ecnu OpoKep BAPYT B OAMH MOMEHT «IIEpECTaHeT CYIIECTBOBATb», HAIIH
aKIMY U JIpyrue HeHHble Oymaru, y4TeHHble Ha OPOKEpCKOM cYeTy, He MpOomnaayT. 3amucu O HUX
OCTaHyTCSl B JICTIO3UTAPHH.

B Takom ciydae y4acTHHKY TOProB MOMPOCTY MPHUIETCS OTHICKaTh cede HOBOro Opokepa u
AaTh OPyYeHUe AENO3UTAPHUIO O TIepeBOJie IIEHHbIX Oymar Ha BHOBb OTKPBITHINI OpPOKEPCKUN CYUeT.
KoneuHo, ckopee Bcero, 3a Takue JEeWCTBUSI MHBECTOPY MPUAETCS YIUIATUTh KOMUCCHUIO, HO O TIOJI-
HOU 1 6€3BO3BPATHOM MOTEpe LIEHHBIX OyMar, KyIJIEHHBIX Yepe3 MPEKPATUBIIIETO CBOIO eI TETbHOCTD
Opokepa, peur He UJIeT.

[NoHATHO, YTO HAIIl MUP YCTPOEH TAKUM 00pa30M, YTO MbI HE MOXKEM UCKJII0YaTh HUKAKUX pHC-
koB. Tem GoJee, UTO B Halllel CTpaHe ISHCTBUTEIHHO OBUIM CITydad, KOT/Ia KJIMEHTHI IPEK paTUBIINX
CBOIO JIESITEIBHOCTh OPOKEPOB UJIH YIIPABJISIONIMX MHBECTUIIMOHHBIX KOMITAHUM TEPSUIA CBOU AEHBIU
Y aKTUBbI. TakOBbI, B YACTHOCTH, KEHChl MHBECTUIIMOHHON KOMIIAaHUU «DHeprokanutai» (2016 r.),
6pokepos IOnuactpym Banka (2008 r.) 1 MockoBckoro ¢ongoBoro nenrpa (2015 r.).

OpnHako, BO-TIEPBBIX, YKa3aHHBIE CTyYad CTaJIM MPUYUHON sl COBEPIIEHCTBOBAHUST POCCUT-
CKOTO 3aKOHOAATEIbCTBA M MPAKTUKH KOHTPOJHUPYIOIIMX OPraHOB, U, BO-BTOPBIX, YTO SIBJISETCS
CaMBIM TJIABHBIM, TIEPEUMCIICHHbIE KOMITAHUH ObUIA OTHOCHTEIBHO HEOOJIBIIIMMHU, HE SIBJISIHCH KPYTI-
HBIMHA OPOKEPCKMMH KOMITAHUSIMU C OOJIBIITMM KOJIMYECTBOM KJIUEHTOB.

B otBete Ha Borpoc Ne 17 Mbl OrOBOpUM MpoO pedTHHTU OpokepoB. Tak BOT, Bce yKa3aH-
Hble KOMITAHIM HUKOT/Ia HE BXO/IMIM B YKa3aHHBIE PEUTHUHTH, YTO MOXET SIBJISITHCS IOATBEPIKICHUEM
TOTO, YTO IIPU BBIOOPE KPYITHOTO U U3BECTHOTO OpOKEpa C OOJBIIUM KOJTMYECTBOM KJIMEHTOB, IAHCHI
CTOJIKHYTBCSI C TIONOOHBIMH UCTOPUSIMU SIBJISIIOTCS. MUHUMAJTBHBIMH.

[Momumo 3TOTO, ClIE/IyeT yUYUTHIBATh, YTO BCE CKA3aHHOE BHIIIE OTHOCUTCS K JIETAJIbHBIM OpO-
KepaMm, BEAyILIMM CBOIO JIeSITETbHOCTh B COOTBETCTBUE C 3aKOHOJATEIHCTBOM M MMEIOIIUM JIMIIEH3UH
Y Bce HEOOXOIMMBbIE pa3pelIuTesbHbIE JOKYMEHTHI.

OpnHako Ha MPOCTOpax MHTEPHETa MOKHO BCTPETUTh M OTKPOBEHHBIX MOIIIEHHUKOB, HA3bIBAIO-
mux cebs1 Opokepamu. Y TakMX KOMIaHUK He OyaeT ymneH3nn banka Poccun Ha Gpokepckyio nes-
TEJIbHOCTh, & CAMH KOMITaHWHU, CKOpee BCero, OyayT MpeacTaBiIsaTh U3 cedsi HeIaBHO 3aperucTpupo-
BaHHbIe B Poccun opranmn3aiuy ¢ MUHUMAJIbHBIM YCTaBHBIM KalUTAJIOM, JIMOO OyIyT MHOCTPAaHHBIMU
KOMITQaHUSIMH, 3apETHCTPUPOBAHHBIMY IJie-HUOYIb Ha O(PIIOPHBIX TEPPUTOPHSIX.

Takue HeseranabHble OpOKEpbl MOT'YT OBITH OpraHM3aTopaMu (PMHAHCOBBIX MUPAMUI WK pea-
JIM30BBIBATH KaKyIO-HUOYIb UHYIO CTPATETHIO M0 «CPABHUTEILHO YECTHOMY OThEMY JIEHET y Hacelle-
HUs». K peasibHO CyIecTBYIOIMM OpOKEPCKMM I MHBECTHIIMOHHBIM KOMIIAHUSAM OHU HE OyayT
MMETh HUKAKOTO OTHOIICHHS U €IMHCTBEHHASI LIeJIb UX JEeSITeIbHOCTH — OOMaH TeX JIoJe!, KOTOpbie
JOBEPIJIHCH UX peKJiaMe M 0OeIaHUsIM BBICOKOTO JI0XO/IA.

HimenHO nosToMy, KpaifHe Ba)KHO M30eraTb COMHHUTEIbHBIX, MAJIOM3BECTHBIX M BBI3BIBAIOIINX
TMOJIO3PEHUsT KOMITAaHWH, KOTOPbIE UCTIOJB3YIOT arpecCUBHOE PEKJIAMHOE TPOJIBUKEHUE U OOCIIAioT
KpaifHe BBITOJJHbIE YCIIOBUsI OOCITYKMBAHUS, PE3KO OTJIMYAIOIIUECS OT CIOKHMBIIMXCS HA PhIHKE.

[Momoub oTIMUMTE JerajapHO padotaroriero B Poccuu Opokepa, y KOTOPOro ecTh BCe HE0O-
XOAMMBIE JIUIEH3UU OT COMHHUTEIBbHON OpraHu3alliy, MBITAIENCs 100paThCsl O BallUX ACHET,
MokeT opuratbHbIi cai'T barka Poccuu, rae pa3MeriieHbl peecTphbl BceX OPOKEpOB U JIETIO3UTAPHUEB,
JIETaJIbHO JEWCTBYIOIIMX B JAHHBIII MOMEHT B HAIlIEH CTpaHe.

Bonpoc 16. KTo kouTpoanpyet 01p:Ky u OpokepoB?
@DOoHIOBBIN PHIHOK B KaK/IOW CTpaHE B HACTOsAIIEE BpeMsl KOHTPOJIUPYETCS HAIMOHAIBHBIMU
PYKOBOIAIIMMU opraHamu B cepe ¢puHaHcoB. Takumu sBisiorcs, Hapumep: SEC (Komuccns no
1ieHHbIM Oymaram 1 6upxam) st CIIA, SEBI (Coser 1o nieHHbIM Oymaram 1 oupxkam) amst Muaaum,

LenTtpanbhbiii 6ask 11t Poccun u T. 1.
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Ha caiite LlenTpoOaHKka CyIecTBYeT pa3aes peecTpsl, IJie MOKHO yYBUIETh BCE OpraHU3aIlvy,
KOTOpbIE JIeTaIbHO 3aHUMAIOTCsI (MM ObLIa BbIAAHA JIMIIEH3MS) ONPE/ICICHHON AeATeIbHOCTBIO, CBSI-
3aHHOM C (POHJOBBIM PbIHKOM.

PsinoBoro nHBecTopa, ckopee Bcero, OyJeT MHTEpecoBaTh akTyaJIbHBIN peecTp OpokepoB. [JaH-
HBIl peecTp Ha3bIBaeTCsl AOBOJIBHO He3ambIcioBaTo «CIMCOK OpokepoB». Ilpy KiMke Ha Hero Ha
yCTpoiicTBO Konmpyetcs (aiin B popmate Excel, B KoTopoM OyneT nprBeaeHbl Ha3BaHUsI, periucTpa-
IIMOHHBIE JaHHbIE, BKJIIOYAs ajpeca, a Takxke Tesnedonsl Bcex OpokepoB Poccun. Tam xe OyayT gaH-
HBIE O HOMEpE JIMIIEH3UH, 1aThl €€ BbIJAUM U CTaTyce (JeHCTBYIONIas WM HEAECNCTBYIOIIAs).

Bcero, o cocrostnuto Ha 13.02.2022 roga B Poccuut ocyIiecTBISIOT AesiTeIbHOCTD 251 Opokep,
BKJIIOYast Kak mupoko u3BecTHhIX (AO «AJIb®A-BAHK», [TAO «Co6epbank Poccun», AO «BKC
BaHk» 1 [Ip.), TaK ¥ TeX O KOTOPBIX Jake aBTOP STOW KHUTH CIIBIIIUT BIEpBble (KOMMEPUYECKUI OaHK
«X7bIHOB», «Cenrem Kanmran» u nip.).

He y Bcex ykazaHHBIX OpOKEPOB Bbl CMOKETE OTKPBITh CUET M TOProBaTh uepe3 HUX Ha OMpixe
(HEKOTOpbIE OPUEHTUPYIOTCSI HE HA MAaCCOBOTO KJIMEHTA, & OKa3bIBAIOT YCJIYI'U JIMIIb BEChMa Orpa-
HUYEHHOMY KPYTY JIWII, BBOJSI 3aBEIOMO BBICOKME KOMHUCCHU WM TpeOOBaHHE O MEPBOHAYAILHOM
TMIOTIOJTHEHUH CYeTa Ha YPEe3MEPHO BBICOKYIO CYMMY), HO BCE OHM, O€3 COMHEHUSI, SIBJISIOTCS JIUIICH-
3UPOBAHHBIMHM KOMIAHUSMH, NMEIOIIMMHU TPABO Ha OCYIIECTBIIEHHE OPOKEPCKOM eI TeTbHOCTH Ha
(onoBoM peiHKe Ha Tepputopun Poccuiickoit Penepanyu.

Te e nuua, KOTOpble HE BKJIIOYEHBl B YKAa3aHHBIN PEECTp, HO, MO UX 3aBEPEHUSIM, 3aKOHHO
3aHUMAIOTCS OPOKEPCKOW AEATEBHOCTBI0O M MMEIOT OOJBIIINE BU/ABI HAa Ballld HAKOILICHUS, JIydIle
00XOUTH CTOPOHOM.

KoneuHo, koMy-To o0liee KOJMUYECTBO JIerajdbHO AEHCTBYIOIIUMX OpOKEpOB B Halllel CTpaHe
MOXET IMOKA3aThCs YPE3BBIYANHO OOJIBIIIMM, OHAKO, sI MOTY HAIOMHUTH BaM O TOM COBETE, KOTOPBIi
JaJ1 B OTBETE Ha MPebIIYIIMI BOPOC: BHIOMpasi OpoKepa, OCTAaHABIMBAUTECH TOJIBKO HA KPYITHBIX
M3BECTHBIX KOMIIAHUSX, KOTOPBIE HE TOJIbKO HE BBI3BIBAIOT COMHEHM S B JIETAJIBHOCTH CBOEH JIEATEITb-
HOCTH, HO ¥ MOTYT ITOXBACTaThCs1 OOJIBIITMM KOJIMYECTBOM KJIMEHTOB. Kak Mbl yBUIMM B IajTbHEHUIIIEM,
TaKWX KOMITAHUI B HaIlIe CTpaHe, Ha caMOM JieJie, He TaK YK U MHOTO.

17. CymiecTBYIOT Jii pefiTHHI'M OPOKEPOB U I/ie X IOCMOTPeTh ?

B unTepHete 6e3 Tpyaa MOKHO OTHICKATh MHOKECTBO PEUTHHIOB M CPABHEHUH YCIIOBHIA 00CITY-
JKUBaHUS y Pa3IMUHBIX OPOKEPOB.

HanOonee m3BEeCTHBI M MMOCTOSHHO OOHOBJISIEMBI PEUTHHT TIO YCIOBHSM OOCITYKUBaHUS
(mpexJie BCero 1o KOMUCCHUSIM) TTpUBeieH Ha ropTajie Banki.ru.

Ha caiite MockoBckoii OMpKY MOKHO YBUAETH TOJIHBIN CIIMCOK YYaCTHUKOB TOPIOB, BKJTIOYAs
BCeX OpPOKEpOB, NEHCTBYIOIIMX HA JAHHOW TUIOIMIAJAKE, a TaKXKe MHOXKECTBO PEHTHHIOB OPOKEpPOB,
c(hOpPMHUPOBAHHBIX IO PA3IUYHBIM MPU3HAKaM (HArpuMep, Mo o0beMy KJIMEHTCKUX Olepalui, Mo
YUCITy KJIMEHTOB U IIPOYEE).

B vactHOCTH, 110 1TaHHBIM MOCKOBCKOW OMPKU JIUIepaMH PEUTHHTA 110 YUCITy aKTUBHBIX KJIU-
€HTOB (3TO Te KJIUEHTHI, KOTOPBIE COBEPINAIOT XOTsI ObI OJIHY CHIEJIKY B Mecsil) Ha stHBapb 2022 roma
sBistiotcst Opokepbl Tunbkopd-banka, BTb u Anbda-banka.

N3yyenune yka3aHHBIX PEUTHHTOB TIOMOTaeT He TOJIBKO ONPEIETUTLCS ¢ BHIOOPOM OpoKepa, HO
Y TIOHSATh, HACKOJIBKO TOT MJIM MHOW OpOKep SIBJISIETCS] KPYITHBIM M HaJIeKHBIM.

Bomnipoc 18. Uem 6pokepbl BOOOIIE OTJIHYAIOTCS JAPYT
OT JIpyra m Kak BbIOpaTh Han0oJiee moaXoAsero?

Pazymeercs, mpexe Bcero OpoKepbl OTIMYAIOTCS YCIAOBUSAME OOCTYKUBAHUSI.
Kaxk mbI onpesieinch BbIlie, HyJIeBBIM YPOBHEM MpH BHIOOpe Opokepa Oy/ieT MOATBEP kK ICHIe

HaJIM4us y Hero JuieH3ur. OTHaKo eciv Mbl BhIOMpaeM Opokepa U3 peTHHroB MOCKOBCKOI OMpIKH,
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KOTOpbIe OBUTH YMOMSIHYTHI B MPEAbIIYIIEM OTBETE, TO 3TO CUJIbHO OOJIervyaer 3a/1ady, Tak Kak BCe
OpOKepBI, BXOASAIINE B YKa3aHHbIE PEHTUHIH, UMEIOT HEOOXOAUMBIE JOKYMEHTHI U Pa3pelieH sl

Mo kakuM ke mapameTrpam s1 Obl PEKOMEHIOBAJI CPABHUBATh OPOKEPOB C LIEJIbIO TIOMCKA Hau-
6osiee ONTUMAITBHBIX YCJIOBHIA OOCITYKMBaHMSI?

[pex e Bcero, BaKHBIM ITAPAMETPOM SIBIISIETCS NOPSIOOK NONOAHEHUS U 8b1800A CPeOcm8. 371eCh
HY)XHO 0OpaTUTh BHUMaHWE Ha CPOKHM MEPEBOOB U HAIMYME KOMUCCHH 32 COOTBETCTBYIOIIME ACH-
CTBUSL.

NneanpHbiil Opokep MO3BONISAET HaNOOJEe YIOOHBIM JIJISI BAC CIOCOOOM ITOTIOHSTH U BHIBOIUTD
JEHEKHbIE CPelICTBA C OPOKEPCKOro cuera. [Ipyr 3TOM CpoK 3aumciieHusl IeHer Ha OPOKEPCKUiA CUeT
(Tp¥ TIOTIOJTHEHWH CYEeTa) M Ha Ballly OAaHKOBCKYIO KapTy (IIpU BBIBOJIE CPEJICTB CO CUeTa), NOJIKEH
CTPEMUTBLCSI K MOMEHTAJIBHOMY, B TO BpeMsl, KaK JIOOBIX KOMHCCHI 3a TIONOOHBIE OIepaluy Kesa-
TeJIbHO M30eKaTh BOBCE (KaK MUHUMYM TIPU TPAH3AKIUAX B PyOIIsix).

Crepytonmm, BaKHBIM ISl HAYMHAIOIIUX MHBECTOPOB IMyHKTOM JJOJIKHO CTaTh y00OCME0 npi-
NOACEHUS. UNU TOP2OB020 MEPMUHANA , ECTTA BB TJTAHUPYETE TOProBaTh C €r0 MOMOIIIBIO.

VY upeansHOro Opokepa (PyHKIIMOHAIbHASL M BU3YaJIbHASI COCTABIISIONIAS OCHOBHOTO MHCTPY-
MEHTa COBEpIIEHHSI CIIEeJIOK (a cefiuac 3T0, Kak MpaBUiIo, MPWIOKEHUe i1 cMapT¢oHa WU TJIaH-
11eTa) J0JKHA OBITh Ha BRICOKOM YPOBHE, UTOOBI KJIMEHTY OBbLJIO YIOOHO BOCIIPUHUMATH OTOOpaXeH-
HYI0 MH(OPMALIMIO U TIPU 3TOM, YTOOBI OH MMEJ TOJ PYKOH BCe HEOOXOAMMOE ISl 3aKJTIOUeHUs
CHEJIOK 1, OTHOBPEMEHHO C 3TUM, ObLJT OBl 3aCTPaXOBaH OT CIIyYalHBIX OIIMOOK U BKJIIOUEHUST HEHY K-
HBIX eMY (DYHKIIMIA.

Kpome 3Toro, BHUMATEBHHO ClieyeT OTHECTUCH U K 8b100PY aKMUe08, TO €CTh K TOMY, Ha KaKue
MMEHHO OUpku OpOoKep JaeT BbIXo[, ecTh i AocTyn K IPO u tak nanee.

WneanpHblil OTEUECTBEHHBIN OpOKep, Kak MUHUMYM, JTOJDKEH AaBaTh JOCTYN K MOCKOBCKOM
oupxke (IU1s1 CAETOK C POCCHCKUMHM aKLIMSIMU U OOJIUTalIMsIMHM, A TAKKe HEKOTOPHIMHA MHOCTPAHHBIMU
LEHHBIMHA Oymaramu, TopryeMbiMu 3a pyomu), k Cankr-IlerepOyprckoit Oupsxe (rae mpeacTaBieH
OOJBIIION BHIOOP MHOCTPAHHBIX LIEHHBIX Oymar), a TakKe jKeJIaTelIbHO K MeXIyHApOIHbIM OUpKaMm,
YTOOBI MMETh KaK MOXXHO MEHbIIIe OTpPAaHUYEHUI B BHIOOPE WHCTPYMEHTOB JIsi MHBECTHPOBAHUS.
Kpome 31oro, A1 HEKOTOPBIX MOXKET ObITh BajkHa BO3MOKHOCTb BBIXOJA Ha CPOYHBIN PHIHOK (IS
TOPIrOBJIM OMPKEBBIMH KOHTPAKTAMHU).

Hy 1 koHE4HO ke, OOBIIYIO POJIb UTPAET pasmep KOMUCCULL OpoKepa.

ITO OAMH U3 CaMBbIX BaXKHBIX MapameTpoB. MaeanbHbiil Opokep OepeT HyJIeByl0 KOMUCCHIO 32
CHEJIKY U TaKylo *ke 3a oOcmykuBaHue. K coxaaeHuio, HaCTOJIbKO UACATbHBIX OpokepoB B Poccru
TIOKa enié HeT, HO JII0OOH pa3yMHBII MHBECTOP JIOJKEH CTPEMUTHCS K MUHUMH3ALIMN KOMUCCHUH, TaK
KaK 3aTpaThl HA HUX CHUKAIOT €r0 peajibHyIo JI0OXOIHOCTh OT C/EJIOK Ha OMpIKe.

[Nocnennee, Ha YTO s1 ObI COBETOBAJI OOPATUTh BHUMAHHE — 3TO BO3MONCHOCHb OMKPLIMb OPO-
KepCKUIl cuem OHAAIH.

Oduchl OpoKepoB OOBIYHO COCPEAOTOUYECHBI B KPYMHBIX ropoaax. MHBECTOphl ke KUBYT He
TOJIBKO TaM, HO U B HEOOJIBIIIMX HACEJICHHBIX MyHKTAaX. XOTSA U IS JKUTEJIeld MEerarosmca BO3MOX-
HOCTb OTKPBITh CUET U 3a4YKCIIUTD IeHbIM 03 BU3UTa B 0puC OyieT BaXHBIM (pakTOpoM ya0OCTBA.

Bomnipoc 19. Uto 3a 6pokep y Aabga-banka?

C naHHBIM OpOKEpOM 51 3HAKOM He TOoHAcIbIKe. CBOW MEepBbI OPOKEPCKUI CUET 51 OTKPBLT
uMeHHO B Anbpa-banke. B Hactosimii MoMeHT Opokep padotaet nox OpeHaom «Autbga-MHBecTu-
MU .

IMomumo coOcTBeHHO Opokepa, Y Anb(a-baHka ecTh yrpaBIsionast ”HBECTUIIMOHHASI KOMITa-
HUA «AHL(I)&-K&HI/ITEUI», KOTOpasd MPUBJICKACT JEHBI'U KIIMEHTOB U CAMOCTOATCJILHO YIIPABJIACT MU,
Oeps 3a 3TO JOTOTHUTETbHYI0 KOMUCCHIO.
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Hwxe mpuBeneHsl cBeieHHs MMEHHO O Opokepe «Aubga-MHBeCTUIMI», TO3BOJSIONIETO
CBOHMM KJIIEHTaM OTKpBIBaTh 0ObIYHBIE Opokepckue cueta 1 UMC 1 caMoCTOSITENIbHO OCYIIECTBIIATD
CHICJTKH Ha OMpiKe.

KonmuectBo kimeHToB Ha OKTsA0ph 2021 roga — 6onee 1 mutH 200 ThIC. YesnoBeK (10 TaHHOMY
nokazareimo — 4-it 6pokep Poccun).

Bpokepckuil cyeT OTKphIBaeTCs yAaJIeHHO, B TOM UYHCIIe Yepe3 MpUiIokKeHne Ha cMapTdgoHe.
Camo npuioxkeHue ObLIO MOTHOCTHI0 0OHOBJIEHO B amperne 2021 roga. Pa3padoTunku cienanu ero
Oonee ymoOHBIM [UIsl KJIMEHTOB. B Oosee paHHel penakuuu npuioxeHue «Ambga-MHBecTrimm»
BBI3BIBAJIO MHOKECTBO JIOBOJIbHO KPUTUYECKUX OT3BIBOB Y IOJIb30BATEIICH.

[Ipoune ycnoBust MpuBeAEHHI O COCTOSIHUIO Ha OKTSIOph 2021 roga. [Ipu oTkpbITUN GpOKep-
CKOTro cyeTa 00si3aTe/IbHO TIPOBepsIiTe JaHHYI0 MH(MOPMAIIHIO Ha caiTe Opokepa.

VYV «Anbpa-NHBecTunmm» JOCTaTOUHO 1IMpOKas JimHerka taprudos. Ha odunmansHoM caiite
MIPUBENICHO YeThIPe OCHOBHBIX Tapu(HBIX TUiaHa. [Tpu aTOM mos Ha3zBaHueM Tapuda cpa3sy ke Haru-
CaHO KOMY JIaHHBIN Tapud Oyner Oojiee HHTEPECHBIM, UTO JIeNIaeT BHIOOP BechbMa yIOOHbBIM.

Cawmpblil ipocToii mapugpnsiii naan «HMreecmop» OTIMYAETCSA TeM, YTO Y HEro camasi BHICOKast
BeJIMYMHA Tapra 3a CIeNKy, 0 CPAaBHEHHIO C OCTATbHBIMU. 3aT0, B OTJIMYHMHU OT JPYTUX Tapr(pHBIX
TUIAHOB, 3[IECh OTCYTCTBYET eXeMecsiuHasi a0OHEHTCKasl Tiara.

OObIYHO, TapHdBI C exXeMeCcTIHON aOOHEHTCKOM IJIATON PEKOMEHIYIOTCS TOJIBKO B TOM CJTydae,
ecJI 0ObEMBI BAIITKX OTIEPAITHiA [0 OPOKEPCKOMY cUeTy 3a MecsIl cocTaBisioT 6osee 100 Toic. pyoOnei,
B IIPOTUBHOM CJIydae pery/sipHast abDOHEHTCKasl IJI1aTa HUBEJMPYET IPEUMYIIeCTBa HU3KMX KOMUCCHI
3a OTJEJIbHBIE CICIIKH.

Komuccus 3a cnenky Ha nanHoMm tapude cocrapisieT 0,3 % ot eé cymmbl. MHaue roBops, 3a
KaXIyI0 MPOBEICHHYIO BAMH OTEPAIIMIO TI0 KYTUIE-TIPOIAXH IIEHHBIX OyMar Bam MpPUIETCS 3arlIaTUTh
opokepy 0,3 % OT cyMMBbI, Ha KOTOPYIO COBEpIIICHa Kaxas CIeIKa.

Hekotoprsie Opokepbl, TOMUMO yKa3aHHOM KOMHCCHHM, OepyT OTAENbHYIO IOMOJHHUTEIBHYIO
TUIaTy 3a YCIyrd geno3utapus. JIpyrue Opokepsl BKIIIOYAIOT BCE 3aTPaThl HA AESATEIbHOCTD JICTIO3H-
Tapysi B CBOM OOBIYHBIN Tapr W KJIMEHT TUIATUT BCETO OIHY KOMUCCHIO, B KOTOPYIO YK€ BCKJIOUEHbI
BCE PacXOibl ¥ 10 KOMHUCCHSIM JIETIO3UTAPUEB, U 1O KOMUCCHUSIM CaMOM OMPIKH.

«Anbha-MHBeCTUIIMIN» OTHOCUTCSI KO BTOPOMY THUITY OPOKEpOB, UTO SIBJISETCS] HECOMHEHHBIM
TUTIOCOM, TaK KaK UX KJIMEHTHI TUIATUT OIHY KOMFCCHIO, B CBSI3U C YeM BO3HUKAET MEHbIIIE ITy TAaHUIIbI
Y HEJIOTIOHNMAHHS.

BeIBOZ, Cpe/iCTB IPOMCXOAMT JIETKO M OBICTPO, HO JOCTYIEH TOJIBKO 1O padounm aHsM ¢ 9:00
1o 23:45. 3aro nomnojHeHue yaIoOHOe — 3aUMCIIeHHe TIPAaKTHIeCK MOMeHTaIbHOe. Hukakou 1omor-
HUTEJILHOW KOMUCCHH 32 CHSTHE WM MOTOJHEHUE CUeTa HeT.

[NonTBepskaeHNE CAENTOK OCYIIECTBIISIETCS C TOMOIIBIO I POBOI MOAMICH KJIMEHTa, KOTOpast
reHepupyeTcsl Mocye YCTAHOBKM MPUJIOKEHHsT Opokepa AJisl KaXkIoro ycrpoucrBa. be3 ykasaHHOI
1 POBO MOAIUCH TOProBaTh OyJeT HEBO3MOXKHO.

Bpokep naer nocrym kak K MockoBckoi, Tak U k CaHkT-IletepOyprckoii Gupkam, 9To Mo3BO-
JISIET ero KJIMeHTaM UMeTh OOraThlil BHIOOP aKTUBOB JJIsI COBEPIIEHUS C/IENIOK.

[Momumo nipunoxenust Ha cMapTdoHe Opokep Alb(ha-baHka O3BOISIET TOProBaTh Yepe3 Tep-
muHas QUIK (Windows), a Takxke coOctBeHHBIN TepMmuHan Ajbda-Jdupekt 4.0 (Windows). s
KJIMEHTOB JIOCTYIIEH OeCIIaTHBIN HAaOOp TOProBBIX POOOTOB.

Toproeins Ha BamoTHOM Oupke Begercs jgotamu o 1000 nosnapos mim eBpo. Takast BbIcOKast
JIOTHOCTb MOXET ObITh HEyIOOHA UIsI KIIMEHTOB, TOPTYIOIIMX B MHOCTPAHHOW BaJIOTE C HEOOJBIION
€KEMECSYHON CYMMOM TMOTIOJIHEHUSI.

B nieniom ykazaHHbIN OpoKep sIBJISIeTCSl He TUIOXMM pellieHueM AJ1s MTHBECTOPOB, OCOOEHHO U3
yKcia SKOCUCTEMHBIX KJIMEHTOB AJjba-baHka.
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Bomnpoc 20. YUto 3a 6pokep y BTB?

BTBD siBiisiercst omHUM M3 KpynHenmx 6aHkoB Poccuu, 1Mo pa3Mepy akTUBOB YCTyIasi TOJBKO
Coepbanky. K Tomy xe 6onee 90 % akimiit BT npuHaie:kut poccuiickoMmy rocynapctsy. Bee ato
MpUAeT KJIMEeHTaM OpoKepaM JIaHHOTO OaHKa YBEPEHHOCTb B €ro Ha/Ie)KHOCTU M COXPAHHOCTH HX
CPE/CTB.

VkazanHblii Opokep padotaet nox 6peHgom «BTB Mou MHBecTHiinm» 1 1Mo o0IemMy Koiude-
CTBY KJIMEHTOB Ha OKTA0ph 2021 rozga (6omee 1 muH 800 ThIC. YeIOBEK) 3aHUMAET TPETHIO CTPOUKY
B peiituare MocOupxu. X0Ts IO YUCITy aKTUBHBIX KJIMeHTOB «BTB Mou MHBecTnimm» 3aHuMaeT
6osiee YeM MoYeTHOE BTOPOE MECTO.

[Tpoune ycnoBust puBeAEHHI 1O COCTOSIHUIO Ha OKTSIOph 2021 roga. [Ipu oTkpbITUN GpOKep-
CKOTo cyeTa 00s13aTe/IbHO TIPOBepsIiiTe JaHHYI0 MH(MOPMAIHIO Ha caiTe Opokepa.

Tapudgmnas cerka y «BTB Mou MHBecTuiMu» HACTOJBKO OOMIUpPHAs, YTO MPH € U3yUeHU!
HAYMHAIOIIEMY MHBECTOPY MOXKET CTaTb HEMHOTO XKYTKO. OCOOEHHO CTPaHHO TO, YTO HEKOTOpHIE
Tapu(HBbIe IUIaHbl OTIMYAIOTCS JPYT OT JIpyra BeCbMa MaJIO3HAUUTEIbHBIMU HIOAHCAMU U B 1I€JIOM B
Tapr(pHOI OIUTHKE JTAHHOTO OPOKEpa JI0CTATOUHO JIETKO 3aIyTaThCsl.

Tem He MeHee 6a30BbIN mapugh «Moii oHaaliH», KOTOPBIA, OYEBUIHO JIydIlle BCETrO MOAOUAET
HOBUYKaM B MHBECTHUIIMSIX, BBIJISITUT OYEHb KOHKYPEHTHOCTIOCOOHBIM.

B nannom tapudnom rane BTB npenaraet ogHy U3 caMbix HEOOJBIIIMX KOMUCCHI Ha PhIHKE.
Oma cocrasnser Bcero Jiuiib 0,05 % OT cAenKu 1 3TO B IIECTh pa3 MEHbIIIe, YeM Y TOH ke «AJbda-
NuBectunmn».

OtaenbHOE BHUMaHWE CTOMT OOpaTHTh Ha TO, YTO KOMHUCCHS B Tapude «Moi OHJaliH» He
BKJTIOYAET KOMHCCHUIO OMPKH. 371eCh 9Ta KOMUCCHUS OTUIAUYMBAETCS OTACIBHO B TO BpeMsi, Kak y BCex
MHBIX OPOKEPOB, MPUBEAECHHBIX B JAHHOM pa3fesie, OHa BKJIIOYEHA B OCHOBHOM Tapud B Ka4ecTBe ero
COCTAaBHOM YacTu. YKa3zaHHasi Komuccus coctasisieT He MeHble 0,01 %. D1o kpaiiHe HacTOpaxuBa-
1oias (popMyJIMpPOBKa, TAK KaK U3 ONMCAHM IJIaHA HE TIOHSATHO, 1O KaKOW CTENIEHU BBICOKON MOXET
OBbITh JaHHAsT KOMUCCHSI.

K mmocam MoxHO oTHecTH 10, uTo «BTH Mou MHBecTHinn» He OepeT HUKaKOW KOMUCCHM 32
CHIEJTKU KYTUTU-TIPOJIAXKH CBOUX OMpPXkeBBIX (POHAOB M oONMranuii peepabHOro 3aiMa Jijist Hacese-
HusA (OP3-H). DTO OYEHb 3HAYUTEBHOE PEUMYILECTBO ISl T€X, KTO MPEAIIOUYNTAET MHBECTUPOBATD
B YKa3aHHbIE UHCTPYMEHTHI.

Bpokep Tak:xe He OepeT MJ1aTy 3a YCIyry JeTO3UTapHsi M He B3bIMAeT KOMHCCHIO 3a MOTIOHEHUE
1 BbIBOJ JeHer. OiHaKko cieflyeT UMeTh B BUJY, UYTO IIPU BBIBOJE CPEACTB OHU MOCTYISAT HAa CYET
TOJIBKO Ha CJIEAYIOIIUI I€Hb.

«BTb Mou NuBectuimu» Aaet AOCTYN CBOMM KJIMEHTaM JIOCTYI Kak K MOCKOBCKOM, Tak U K
Cankr-IlerepOyprckoit Oupxam.

B ortmunu ot 6pokepa Anbda-banka, 6pokep ot BT no3BosisieT mokynars BaoTy oT 1 eau-
HUIBL [T0o9TOMYy BaM MOXXHO HE KONHThH JEHbIH B PyOJIsIX Ha MOKYIIKY THICSYM JOJUIAPOB, a Cpasy
KyIUTb HEOOXOIMMOE KOJIMUECTBO BATIOTHI.

VKkazaHHbIl OpOKep MOXKET ObITh YIOOEH TeM, KTO TOJIbKO MPHIIES Ha OUpPKY U KOMY BaKHbI
HU3KHE KOMHCCHUM, OCOOEHHO Ha MEepPBBIX MOpax.

Bonpoc 21. Uro 3a 6pokep y Tunbkodp?

B HacTosimmii MOMEHT SIBJISIETCS] CaMbIM HOITYJISIPHBIM OPOKEPOM Ha POCCUIICKOM pbIHKE. Pabo-
taeT nox, 6peHnom « TuHbKOD (D MHBeCcTHLIIN.
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JlaHHBIE OpPOKEp M3BECTEH arpecCMBHOM pEeKJIAMHOM KOMITAaHWEH, KOTopasi, HaJI0 TIPU3HAThCS,
naet ceou mionsl. Cynute caMy: KOJIMYECTBO KJIMEHTOB Ha OKTs0ph 2021 roma — Gonee 7 MuH (110
JaHHOMY ToKazaremo — 1-it Opokep Poccum).

Bpokepckuii cyeT OTKpBIBACTCS yIaleHHO 6e3 KaKuX-JIu00 mpodiem.

[Ipoune ycnoBust MpuBeAEHHI O COCTOSIHUIO Ha OKTSOph 2021 roga. [Ipu oTkpbITUN GpOKep-
CKOTo cyeTa 00si3aTeIbHO TIPOBepsIiiTe JaHHYI0 MH(OPMAIIHIO Ha caiTe Opokepa.

Campbiii mpoctoii Tapud Opokepa HasbIBaeTcs, Kak B «AJibda-UuBectuium», «Hneecmop» n
npejrnosaraeT KOMUCCUU 3a caesKy B pazmepe 0,3 % oT cyMMbl camoit caenku. Hukakux qornosHu-
TEJIbHBIX €KEMECSUHBIX KOMUCCHII HET.

BrIBOZI cpencTB OCyIIECTBISETCS. B KPYIJIOCYTOYHOM peXUMe M 0e3 BBIXOIHBIX. 3aYHCIICHUE
JEHEr Ha CYeT MOMEHTAJIBHOE.

Toprosis peanu3oBaHa MO MPUHLUILY «yCTAaHOBWJI MPUJIOKEHUE — TOpryi». Hukakux anek-
TPOHHBIX MOJIMCEN U UHBIX OTPaHUYEHUI HET.

TunbKkO((} MO3BOIAET OCYIIECTBISATH CACTKH HE TOIBKO Yepe3 MPUIoKeHue, HO 1 yepe3 co0-
CTBEHHBII MTHTYWTUBHO MOHSATHBIA KpOCC-Opay3epHbIid TEPMUHAI.

Ceoum kimeHtam Tunbkodd MpeaocTaBiseT JOCTYI K COIMAIBHON CETH Jisi MHBECTOPOB
«[Tymbc». KoneuHo, cOOCTBEHHO, K TOProBjie Ha OMpXke 3TO MMeeT ONOCPEIOBAHHOE OTHOIIEHUE, HO
BCer/ia MPUSATHO BUJETh MHOXKECTBO €IMHOMBIIJIEHHUKOB, N3y4YaTh UHTEPECHbIE PO(UIIbHBIE TEMBI
Y BECTH JAUCKYCCHH, TBITAsICh MPEACKa3aTh M3MEHEHHUE 1IeHbI JIIOOMMBIX aKTUBOB.

UYepes «Ilyabc» MOKHO MOANMCHIBATHCS U CIEAUTD 3a CACTKAMH JPYIUX YUYACTHHKOB, OOCYXK-
JaTh KOMIIAHUM B Pa3[esIbHbIX KOMHATaX MO KaXJIOW aKIMU, a TAK)KE MOIydaTh MOLIEPKKY, KOraa
YTO-TO HE BBIXOIUT.

JloTHOCTB IpHM MOKYIIKax BamoT orcyTcrByeT. ITokynare, kak u B ciayvae ¢ «BTb Mou 1nse-
CTULMM» MOXHO OT OJHOU €IVHUIIbI.

Ha ceropusmnaunii nens Tuabkodd MHBeCTHIIMM — JIOBOJLHO-TAKU KA4eCTBEHHBI OpOKep,
OPUEHTUPOBAHHBI HAa NIMPOKUN KPyr MHBeCTOPOB. OCOOEHHO MHTEpECeH OH MOXKET ObITh TeM,
KTO XeJlaeT yJoOHO MHBECTUPOBATh B aKIIMM MHOCTPAHHBIX KOMITAHUH, MPeACTaBlIeHHbIX Ha CaHKT-
[NetepOyprckoii bupixe.

Bomnipoc 22. YUto 3a 6pokep y Coepa?

W3BecTHBII OpoKep ¢ KOMMYECTBOM KJIMEHTOB Ha OKT0ph 2021 roga — Gomee 5 mutH (1o naH-
HOMY ToKazareo — 2-ii 6pokep Poccunm).

Bpokepckuil cueT OTKphIBaeTCs yIAIeHHO 0e3 KaKMX-TO00 poOsieM.

[Ipoune ycnoBust MpuBeAEHHI 1O COCTOSIHUIO Ha OKTSOph 2021 roga. [Ipu oTkpbITUM GpOKep-
CKOTo cyeTa 00s13aTe/IbHO TIPOBepsIiiTe JaHHYI0 MH(MOPMAIHIO Ha caiTe Opokepa.

Cawmpiii ipoctoit Tapud — «CamMocTosTeIbHbI»: a0OHEHTCKAs IJIaTa OTCYTCTBYET, KOMUCCHUS
3a caenky — 0,06 % (o pakty — 0,069 %).

JleHekHbIe CpeICTBA MOKHO BBIBOJUTH TOJIBKO 1O padounm aHsM ¢ 9:30 go 17:55.

3auncnenue y 6pokepa COepa OCyIIECTBISAETCS IPOCTO, HO AEHBI'M MOTYT MPUITH HE Cpasy.
WHorna oxuganue 3a4uciieHnst 3aHUMAeT JI0 2 4acoB.

V Opokepa JIefCTBYeT OrpaHMUYeHHBI (DYHKIIMOHAJ MOATBEPKACHHS CACJIOK: TlepBasi caesKa
3a JIeHb MOATBEPkAaeTcs yepe3 SMS.

Bpokep Cbepa 1aet cBOMM KiMeHTaM Bbixoj Ha MockoBckyio onpiky. K Cankr-IlerepOyprekoit
oupske Opokep He MOAKJIIoYeH. Takum 00pa3oM, MHBECTOPHI, UCIIONB3YIOIINE YKa3aHHOTO OpOKepa,
OrpaHMYEHbI B BO3BMOXHOCTH TOKYIKH B CBOM MOPT(EH aKI1ii THOCTPAHHBIX KOMITAHUH.

[Nomumo mobubHOTO MpHIoKeHus1, COep Mo3BOISIET CRBOMM KJIMEHTaM TOProBaTh 4epe3 Tep-
muHaTB QUIK (Windows) u webQUIK (13 6pay3epa). OcoOeHHOCTBIO SIBISCTCS TO, UTO, B OTIINYKE
OT YKa3aHHBIX BbIe OpokepoB, y COepa Heb3s1 TOProBaThb C ABYX YCTPOHCTB OMHOBPEMEHHO.
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B neniom CHep — TOCTATOYHO MHTEPECHBI OpPOKep, KOTOPBI MOXKET TOIOWTH MHBECTOPaM,
BKJIQIBIBAIOIIMMCS B pOCCUICKHE TIeHHbIe OyMaru. OcoOEHHO eCii TaKre MHBECTOPHI He 3aHUMAIOTCS
CHEKYJIALMAMY, a IPOCTO NEPUOAMYECKU YEPE3 PABHBIE IIPOMEKYTKHA BPEMEHU MOKYNAIOT akiyu. B
AONArocpoyHoit mepcnektuse CoOep MO3BOJISET HEIIOXO COKOHOMHTH Ha OPOKEPCKOM OOCTY KUBAHUH.

Bomnpoc 23. Uto 3a 6pokep y BKC?

N3 Bcex OpokepoB, KoTopble M3jokeHbl Bbimlie, BKC mpeanaraer oquH M3 camMbIX yIOOHBIX
OHJIaliH-CEPBUCOB JJIs1 mpeliourza (ONpeieieHre TaHHOTO TIOHATHSA Bbl HAlIETe B CJIEYIOIIEN YacTH
KHUTH).

Ha BKC ecTb BO3BMOXKHOCTb TOProBaTh 4€pe3 JIMUYHBIN KaOMHET 1 MOOMIIbHOE MTPUJIOKEHHE, a
Takxke uyepe3 repMuHaiibl Qick, Metatrader 1 fpyrue normysipHble CUCTEMBI.

KonmmuectBo kimeHTOB Ha OKTSI0ph 2021 roma — okoso 800 000 (o maHHOMY MOKa3aTeso —
5-i1 6pokep Poccun).

[Ipoune ycnoBust MpuBeAEHHI O COCTOSIHUIO Ha OKTSOph 2021 roga. [Ipu oTkpbITUM GpOKep-
CKOTro cyeTa 00si3aTesIbHO TIPOBepsIiTe JaHHYI0 MH(MOPMAIIHIO Ha caiTe Opokepa.

Hawubonee npocroit mapugh «Hueecmop» MOOXOIUT AJIsl TeX, KTO COBEPINAET CACIKH C eKeMe-
cstaabiM o6opotoM 1o S00 000 pyoneit. [Ipenyiaraer omgHy cTaBKy Ha Bcex Iiomanakax. Komuccus
cocrasiser 0,1 % or cymmsl caenku. JoctynHele muiomaaku: OHJOBBIA, BAIIOTHBI U CPOYHBIN
pbiHOK MockoBckou oupxu, CankT-IletepOyprekast Onpska 1 MeXIyHapOJHbIE TUIOMAAKK. PUKCH-
POBaHHOTO BO3HArpaXJICHUs HET.

Cyer MOXHO OTKPBITh OHJIAMH. [I71s1 9TOrOo morpedyercs ckaH wiu (oTo macropra, email u
HoMmep TenedoHa a1 SMS-noaTBep:KAeHUS.

s kmmentoB BKC nipensnaraet pasneie criocoObl BBOJA U BBIBOAIA CPEICTB. JIeHbI' MOTYT OBITh
BHECEHbI Ha CUeT Oe3HATMYHBIM NIepeBooM yepe3 npuiiokenrne «BKC Mup nnBectunuii» ¢ 6aHKOB-
CKOM KapTsl JitoOoro O6aHka, yepe3 «BKC Onunaiin», co cueTa 1odoro 6aHka.

BKC sBnsiercss MHTEpeCHBIM OPOKEPOM [UIsl TeX, KTO XO4YeT UMETh IIMPOKUI acCOPTUMEHT
MHBECTUILIMOHHBIX MHCTPYMEHTOB, a TaK)Ke COBEpIAeT OOJbINOe KOMUIECTBO CAEIOK.

Bomnpoc 24. Kakue enie n3Bectunlie Opokepsl padoraoTt B Poccun?

B Poccum pabotaeT MHOKECTBO IPYTHX U3BECTHBIX U HAJIEKHBIX OpoKkepoB. Cpeu HUX, HaIlpu-
mep, PUHAM, 6ankoBckas rpynmna «PK Otkpeitue», «®@punom ®unanc», ATOH u np.

Kaxaplil ©3 HUX TpeiaraeT CBOU, MOpor BeCbMa MHTEPECHBIE YCIIOBHSI.

ConocrapiieHre yKa3aHHBIX YCJIOBHI IO MPU3HAKaM, U3JI0KEHHBIM B OTBETe Ha Bompoc 18,
00s13aTEJILHO TIOMOKET JII0OOMY MHBECTOPY HAMTH CBOETO MIEAIBHOrO OPOKEpa, C KOTOPBIM MOKHO
COCPEeIOTOUUTHLCS Ha TOProBiie Ha OUpKe M He MepeKUBaTh M3-32 OTCYTCTBHS AOCTYIA K TOPrOBbHIM
MHCTPYMEHTaM, HeCTaOMIIBHOCTH PadOThl IPUJIOKEHHUST U BBICOKMX KOMHCCHUH 32 0OCITy)KUBaHUE.

B KoHIIe KOHIIOB, UIeaIbHBIN OPOKEp — 3TO Mpesk/ie BCEro TOT, KOTOPOTO MbI HE 3aMedaeM U
KOTOpBII He 100aBJIsSieT HaM HUKAKUX MPOOIeM.

Bomnipoc 25. Mo2kHO Jiid TOProBaTh yepe3 3apyode;kHoro opokepa?

Kak MbI rOBOpMIIM BBIIIIE, POCCHICKHE OPOKEpHI MPEJOCTABIISIOT B OCHOBHOM JOCTYI K Moc-
koBckoil M CaHkT-IletepOyprckoii 6up:xam. Ho B Mupe MHOTO OMpiK, M Ha HUX 0Opalaercsi ropaszio
Oospilie Oymar, 4em Ha JIByX OT€YeCTBEHHBIX OMpKaX, BMECTE B3SITHIX.

Ecnu nHBecTOp X04eT MpocTo J00ABUTH B CBOYM NOPTQEIb aKIIUK KPYITHBIX MHOCTPAHHBIX KOM-
[IaHUH, a MOJIyYaTh CTaTyC KBAJM(UIMPOBAHHOIO MHBECTOpA HE JKEJIAET, TO EMY ISl 3TOrO BIIOJHE
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JOCTATOYHO OTKPHITH CUET B JIIOOOM poccuiickoM Opokepe ¢ moctynom kK CaHkt-IletepOyprckoit
oupxe.

OnHako HEKOTOPBIM 3TOTO KakeTcsl Majio. M Takue JIoay OTKPHIBAIOT CUETa y MHOCTPAHHOTO
Opokepa. DTo BIOJTHE 3aKOHHO. HUKaKOI OTBETCTBEHHOCTH 32 TOPrOBIIIO HA OMprKe Yepe3 MHOCTPaH-
HOro OpoKepa He CyIIeCTBYeT.

Brixon k 3apyOeXHBIM PIHKAM POCCUHACKHIA MHBECTOP MOXKET IMOTYYUTh C IOMOIIIBIO JI0USPHUX
KOMITAaHUI POCCHICKMX OpOKEpOB, TakuX Kak, Hanpumep, Just2Trade wim Exante, KOTopble UMEIOT
Opokepckyto smnen3uio Kunpa u MaibThl COOTBETCTBEHHO.

N3BectHbl B Haielt cTpane Takxke amepukanckue LightSpeed u Interactive Brokers. ITocnen-
HUI — OJJMH U3 CaMbIX MOMYJISIPHBIX MMOCPEAHUKOB B Poccuu. D10 nonmHoneHHbid Opokep u3 CIIA,
KOTOPBIY BIOJTHE TOIXOIUT AJIs1 YaCTHBIX HHBECTOPOB.

NHocTpaHHble OpOKEphl JAI0T POCCHUIICKUM HMHBECTOPAaM JOCTYIl K OTPOMHOMY KOJMYECTBY
(bMHAHCOBBIX MHCTPYMEHTOB, BKJTIOUasi BOBMOXHOCTh HerlocpeiIcTBeHHOro yyacTtus B [PO unocTpan-
HBIX KOMITaHUT.

OpHaKo ¥ MUHYCHI pabOTHI ¢ 3apyOesKHBIM OPOKEPOM TaKkKe NUMEIOTCSI.

Bo-niepBbix, 3T0 Hanozu. Mbl yke pa3oOpaamch, YTo ¢ 10X0Aa Ha (POHIOBOM PHIHKE HYKHO
iatuTh Hasoru. B Poccuu 6pokepsl 00bI9HO OepyT 3Ty padoTy Ha ceOsl, BBICTYIIAas HAIUM HAJIOTO-
BBIM areHTOM B CHJTy TpeOOBaHUH 3aKOHA. B ciydae ¢ ”HOCTpaHHBIM OpPOKEPOM OTUYUTHIBATHCS TIEPE/]
HAJIOTOBOM M COBEPIIATh COOTBETCTBYIOIIME TUIATEKH B JTIOOOM CTydae MPUIETCS CAMOCTOSITEIBHO.

Bo-BTOpBIX, 3T0 KOMuccuu. Ecam amst Toro, 4ToObl HaUaTh MHBECTUPOBATh YepPe3 POCCUHCKOTO
Opokepa, foctarouHO UMeTh X0Ts 061 1000 pyOreii (a MHOTIA ¥ TOTO MEHBIIIE ), TO OTKPHIBAThH CUET Y
MHOCTPAaHHOTO OpoKepa JIydllle, pacronarasi ropa3ao OoJbIIeil CyMMON JEHEKHbBIX CPE/ICTB.

Tort xe Interactive Brokers ynepxuBaeT ¢ MHBECTOPOB JOMOJHUTEbHbIE KOMUCCHH. Tak, eciu
Ha cyete Jiexxut MeHbie $2000, B 3TOM cilydae WHBECTOPY MPHUIACTCS JOMONHUTEIBHO PACCTAThCS
¢ $20 B mecsu. Eciu ocratok — ot $2000 go $10 000, to martute npuaercsa $10. U tak nmanee.
OcBOOOXIaeTCS OT ITOM KOMUCCUH TOJIBKO MHBECTOP, Ha cuete kotoporo 6osbiie $100 000. Kpome
TOTO, €CJIM Balll BO3PACT COCTaBJISIeT MEHbIIe 25 JIeT, TO MpUAeTcs TIaTUTh (PUKCHPOBAHHBIN cOOP
— $3 B mecsI.

Ecnmu pa3zmep komuccuii o caenkam 3a Mecsil OyaeT paser 20 wiun 10 gosiapam wiu Oosbliie,
TO JIOTIOJIHUTEJTBHO TUIATy 32 00CTy)KMBaHMe CHUMaTh Interactive Brokers He OyzeT.

Tak 4TO K MHOCTpaHHOMY OpOKepy JIy4lIle UATH C BECbMa 3HAUYUTEIbHBIMU CYMMAaMH JICHEKHBIX
CpencCTB.

Tak:xe ciemyeTr 3aMeTUTbh, YTO MPAKTHYECKU BCE POCCHIICKUE OPOKEPHI yke 003aBeUCh yI00-
HBIMHA MOOWJIBHBIMH TIPHJIOKEHUSIMU. Y MHOCTPAHILIEB, CKOPEE BCEro, BaM MPUIETCSI TOProBaTh Yepes
TOPrOBBIN TEPMUHAJI, KOTOPBIN TIPEAOCTaBIIsIeT HHOCTPaHHBIN Opokep. M 910 ropaszio MeHee ynoOHO
1 TpeOyeT onpe/ieleHHbIX HABBIKOB.

Kpome cnoxxHOro TepMuHaa npuaeTcs moTpaTuTh MHOTO BpEMEHH Ha TO, YTOOBI OTKPBITh CaM
cuet. IHOCTpaHHbIe OPOKepbl OOBIYHO TIIATETHHO MPOBEPSIOT IMYHOCTh MHBECTOPA, TOITOMY CIPO-
CAT y Bac 00 ONbITE MHBECTUIIMI U JI0Xofie. bpokep MoxkeT moTpeOoBaTh MOATBEPIUTH JAHHBIE O
J0XOJax M MPeAOoCTaBUTh BBIMMCKY U3 OaHKa WK ¢ paboThl. Bpokep Takke MOXET OTKa3aTh BaM B
OTKPBITUH CUETA CO CCHUIKOM Ha CYHIECTBYIOIIHE CAHKITMOHHBIE PHCKH.

KPATKHUE UTOI'N:

— Lennvle bymazu nokynarom u npooarom Ha PoHoosom puirke. [Lrowadky onst noKynku u
NPOOaNCU UEHHBIX OYMA2 HA3LIBAIOM POHOOBO OUPIICell, UL NPOCHO OUpdiCell.

— Jlns 0ocmyna Ha OUpdHCY HAM HYHCHO ROO0Opams cebe OPoKepa u OMKpPblnb Y Hezo OpoKep-
CKuUll cuem.
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— O0uH ueno8ex Modxicen UMemsb CKOAbKO Y20OHO OPOKEPCKUX cuemos. Hckatouenuem si8asiemcsi
OpoKepcKuii cuem 0co6020 muna — UHOUBUOYANbHbII uHeecmuyuornbli cuem (MUC). Takoii cuem y
uenogeKa Modicen Oblimb OMKPLIN MONLKO OOUH.

— bpokep — 3mo kommepueckas opzaHu3ayus, OCHOBHASL UeNb KOMOPOUL 3aKA0UAENCsL 8 NONY-
ueHUuU npudbLIU. 3apabomok OpoKepa CKAadbIBAENCsL U3 KOMUCCULL 3a COENKU, MAPHCUHANBHOZO0 Kpe-
OUMOBAHUS, KOMUCCUU 30 ANbMEPHAMUBHBLE NPOOYKMbL U COOCMBEHHBIX ONEPAUULLL HA PbIHKE.

— Ilpu évibope Opokepa HeoOXOOUMO YOeOUMbCs, UMmo Y Hezo eChlb COOMBEmCcmayrouue 00Ky -
MeHMbL U paspeuterue Ha ocyuecmenerue OaHHoU desimenvHocmu (auuersust). CpasHueas Henocpeo-
CMBEHHO YCN0BUSL OOCAYHCUBAHUSL, HCEAAMENLHO 0OPAUANb GHUMAHIUE HA HUMCeCAeOyloujue napa-
Mempbl: NOAHbL PA3MeDP 8CeX KOMUCCULL;, 0OCMYN K KAKUM UMEHHO Oupacam oaem 6poKep; Haauuue u
YO0OCMBO NPUNOINHCEHUSL ONSL MOP2OBAU; PERYMAUUIO OPOKePa; NPABUAA NONOAHEHUSL Cuemd U 8b1800d
OeHez; B03MONCHOCb OMKPbINb OPOKEPCKULL CUern OHAALIH.

— [Ipuobpemennvie Hamu yeHHble Oymazu He Xpausmces y Opokepa. Ux naauuue yuumoiéaem
CNeUUanNbHas opeanusauyus — oenosumapuii. B cayuae 6ankpomemea uau aukeuoauuu 6pokepa yer-
Hble Oymazu HuKyoa He ucuesnym. bpokep ne cmoocem pacnopsioumoecs umu, Hanpumep, 015 NOKPbl-
must coocmeerHvix 0on208. Ecau ne paccmampueamo pakmol OmKpOBEeHH020 MOUEHHUHECMEA, MO C
HAWUMU AGKIMUBAMU HUMe20 He cayuumcsi. Ham npocmo npudemcst damu ykazanue 0eno3umapuio Ha
nepesoo YeHHbIX Oymaz K opyzomy Opokepy.

— Bpoxepol KOHKYpUpyrom mexcoy coooli u 61az00apsi SMomy pazeusaromcsi. Y poccuiickoeo
UHBeCmopa ecmv 602amviii 8b100p U3BECIHBIX U HAOEHCHBIX (PUHAHCOBBIX OP2AHU3AUUL, Y KOMOPbIX
MOJCHO OMKPLIMb OpoKepcKuli cuem. B uacmnocmu, coznacto pelimuney Mockosckoti Oupoicu, Kpyn-
HeWWUMU POCCUICKUMU OPOKepamit N0 KOAUUECmeYy 3apezUCmpUpPOSAHHbIX KAUCHNO8 HA OKMOPb
2021 200a 6blau: AO «Tunvkogpgp bank», Coepoank, BTh, AO «Aavgpa-bank» u @I' BKC. Oonako
HA OMe4ecmeeHHOM PulHKe Oelicmayemn 60abitoe KOAUeCa0 OpYyeUux U36eCmHbIX OpOKepos ¢ Cambimu
DPA3HBIMU YCAOBUSMU OOCAYIHCUBAHUSL.

IIpakTukym. AHaauzupyem tapucni OpokepoB
U onpejeJisieM Han0oJiee BHITOAHbIA U3 HUX:

1. CHauasna no aHaJIoruu ¢ MPOIUION YacThio MEPEeIeM Mo CChLIKE, CpsiTaHHOU B 9TOM QR-
KOJIe:

2. Tlepen Bamu otkpoetcst rotoBass Google-Tadbnuiia, KOTOPY0 MOXHO OO CKayaTh Ha COO-
CTBEHHOE YCTPOKCTBO B BUE OT/AEIBLHOrO (haiiia, oo cienath Komuio Ha cBoi Google-Jluck.

3. B ssueiiky B1 BHOCHM CBOI1 TUIaHMpPYEMBbIl TEPBOHAYAIBHBIN KalUTaJl 1J1s1 THBECTUPOBAHUS
Ha OWPXKY, KOTOPHIA Mbl YKa3bIBAIM B MPAKTUKyMe K TPEAbIIYIIeld YacTh 3TOW KHUTH (TOT/Ia MBI
BHOCWJIU €T0 B siYeriky B2).

4. B stueiiky B2 manHOI TaOMUITBl BHOCUM CYMMY €KeMECSIIHOTO TIONIOTHEHUSI, KOTOPYIO MBI
TaKKe YKa3blBaJIM B MPEbIIYIIEM MMPAKTUKYMe (Toraa 3To Obuia stueiika B3).

5. B siueiike B3 ocraBinsiem 3HaueHue «Het», eciv Mbl I1aHUPYEM JI0JTOCPOYHbIE MHBECTULIMU
(ueMy B MepBYIO OUYepe/Ib M YUHUT JaHHasl KHUTA). EC/u ke Mbl TUIaHupyeM JIeHCTBOBaTh KaK Tpeiaep
(mompoOHee o Tperiepax U CIIeKyJISTHTaX Mbl [IOTOBOPUM B CJIIEYIOIIEH YacTH KHUATH), TO HEOOXOIUMO
BBIOpATh 3HaUeHue «[la».

6. CoOcTBeHHO, Bce. B HIkHel yacTy TaOIUITBl MBI YBUIUM KOMUCCUU OCHOBHBIX OTEUECTBEH-
HBIX OpOKEpOB 3a KaJeHJapHBI TOj MO COCTOSIHMIO Ha OKTsAO0ph 2021 roma. Terepb MbI MOXeM
HAIJISIHO TIPEJCTaBUTh cebe, KaKylo CyMMYy KOMHCCHU OyaeM BBIHYKJEHbl OTAaTh YKa3aHHOMY B
CriMcKke OpOKepy 3a rojl, OTKPBIB Y HEro0 CYeT M MPOMHBECTHPOBAB BECh 3aIIAHMPOBAHHBIN 00BbEM
JEHEKHBIX CPEJICTB.
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B caenywomei riase:

* Mbl U3y4UM OA30BbIE TEPMUHbI, HEOOXOAUMBbIC /ISl TIOHUMAHHSI PHIHKA U
MIPOUCXOMIAIIETO Ha OUpiKe;

* Y3HaeM, KTO TaKOM TpeUJep U YEM OH OTIIMYAETCS OT UHBECTOPA;

* pasOepemcsi, TIoUeMy MOXHO 3apa0aThiBaTh HE TOJNBKO HAa POCTE IIEHBI
AKTHBA, HO U Ha €ro MajieHuu.
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I'naBa 3. OcHOBHbIE TEPMHHBI 1 IOHSITHS

N3 3Toil r1aBbI BbI y3HaeTe:

— 8 uem omauuue UHeeCmopa om mpeiioepa,

— umo makoe PYHOAMEHMANbHBIIL U MEXHUUECKULL AHANU3BL;
— umo makKoe A0H2 U Wopm;

— Kmo maxue meogeou u ObIKuU.

Bomnipoc 26. Hy:kHo Ji1 3HAaTh OMPKeBYI0 TEPMHHOJIOTHIO?

WMuBecTuimm — 3T0 JIOBOJILHO MHOTOTPAHHOE TIOHSITHE. B Kakoi-TO CcTereHn MOXKHO CKa3arh,
YTO B COBPEMEHHOM MU PE MHBECTHPOBAHNEM 3aHUMAIOTCSI A0COJIIOTHO BCE JIIOAW. B YacTHOCTH, Kaxk-
JBIA M3 HAC TTOJTyYal MJIH TTOJTy4aeT MPsIMO ceiiuac Kakoe-To oopa3oBaHue. M JaHHBIA TPOLIECC TaK ke
MOYHO CUUTATh PAa3HOBUIHOCTHIO MHBECTUPOBAHHMS, TAK KaK KAUYeCTBEHHOE 00Opa30BaHUE — TO TAaKOW
’Ke BKJIaJ] B CBOe Oy/yIiee O1arornoiyqne, Kak ¥ MOKYIKa aKIui Ha JITUTENTbHBINA CPOK.

KauectBeHHOE 0Opa3oBaHME MOBBINIAET HAIIM IIAHCH HAWTHU XOPOIIYI0 paboTy ¢ JOCTOWHOM
3apabOTHOM TUIATOM, a 3HAYUT TIOBBICUTH COOCTBEHHOE Onarococtosinue. KoHeyHo, rapaHTU#, 4To
BCE CJIYYHMTCSI UMEHHO TaK y Hac HeT. BO3MOXHO, B CHITy KaKMX-TO IPUYMH MbI TaK U OCTAHEMCS HE
BOCTpeOOBAHHBIMH Ha PHIHKE TPY/Q, & HAIK YCHUJIHA OyIyT MOTpavyeHsl HarpacHo. Takum oOpa3om,
3IeCh, TaKKe, KaK M MPH TIOKYITKEe IIEHHBIX OyMmar, CyIecTBYeT PECK IPOBajia, YTO OIATH Ke JiesiaeT
TIpOIIeCC MOTyYeHUsI 00pa30BaHUs YEM-TO CXOKUM C MHBECTUIUSMU Ha (POHIOBOM PHIHKE.

MHoro o0111ero y ”HBECTUPOBaHUS €CTh, HAITPUMED, C 3aHITHEM CIIOPTOM. PerynspHas (pusu-
YyecKas aKTUBHOCTh W 3/I0POBBIA 00pa3 *KU3HU — TO TOXKE BKJIAJ] B HAIlle 3I0POBbE W JIOJTOJIETHE.
OTH napameTphl HaIlleH XU3HM MPSMO BIIMSIIOT Ha Hallle Oiarornoinydre B OyayiieM, B TOM YKCIe U
¢uHa"CcOBOEe. YeM NoJIbIlie MBI IIPOKKUBEM U YeM OoJiee 3I0pOBBIMH M aKTHBHBIMU TIPY 3TOM OyzieM,
TeM OOJIbIIIe BpeMeHH Mbl CMOXEM YAEIATh Halllel padoTe U, €CJIM YTOIHO, TeM OOJIbIIe ICHEeT 3apa-
00TaeM B JaJbHEMIIIEM.

Ho u 31eck cHOBa HeT CTOMPOIIEHTHOM rapaHTuy yenexa. K coxkasieHnio, He Bce aKTUBHO 3aHH-
MAIOIIUECS CTIOPTOM U BeIyIIHe 3M0POBBIN 00pa3 KU3HU JIIOIU JOKHUBYT 10 MPEKJIOHHOTO BO3pacTa.

OpHako, Majo KTo Oy/eT CIOPUTh, YTO BEPOSATHOCTh yCIeXa y YesoBeKa, CTPEeMSIerocs: K
MOJTyYEHUI0 HOBBIX 3HAHWN M HABBIKOB, 3aHMMAIOIIETOCS CIIOPTOM M BEIYIIEro 3I0pPOBbI 0Opa3
’KU3HU HECPABHEHHO BBIIIIE, YEM Y €r0 MPOTUBOIOJIOKHOCTH.

WMuBectuimm — 310 BCerga urpa B BeposTHOCTH. Henb3s ckazarh, YTO BCe, KTO KYIHJI aKIUA
Ha Ouprke (WU TIOJTydryT 0Opa3oBaHKe, WIA HaYasl Oerath 1o yTpam) HelpeMeHHO U3BJIEKYT U3 ITOTO
nosb3y. OJHAKO MOKHO TOYHO YTBEPXK/aTh, YTO IIAHCHI JJOOUTHCA yCIieXa M M3BJIeYb MPUOLLTH OT
MOIOOHOTO TIOBE/ICHUS y TAKKX JIOJICH HEeCPaBHEHHO BBIIIIE, YeM Y TeX, KTO He CTaJ JieiaTh HIYero
W3 3TOrO.

Ortciona crenyer, Mmoxaiyi, IJTaBHOE TIPABWIIO ISl JTIOOOH WHBECTUIIMOHHOW JIEATEIBHOCTH —
KpaiiHe MaJIOBEPOSATHO M3BJIEYb U3 YErO-TO MPUOBLTL B OyIyIIeM, €CJTH HIYEero He CIeJIaTh ISl STOrO
B HACTOSIIIEM.

WMuBectunym, 1o KpaiiHeln Mepe Ha OBITOBOM YPOBHE, MOKHO TIOHUMATh, KaK WHTEJIJICKTYa b~
HBble, (PMHAHCOBBIC U MaTepUAJIbHBIE BIIOKEHUSI, KOTOPbIE B MIEPCIIEKTUBE MOTYT IPUBECTH K TIONTyYe-
HUIO JIEHEKHOTO JJOXO/a MJIA MHOM BBITO/IBI.
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OpnHako, TaHHasi KHUra He TIPEeTeH/IyeT Ha MOJHOE OCBSIIEHUE TeMbl MHBECTUIIMN BO BCEM HX
MHOroo0Opasuu. 31ech Mbl TOBOPUM MPEUMYIIIECTBEHHO 00 MHBECTUIMAX Ha (poHI0BOM pbiHKe. Ho,
s1 Oy/Ly paj, eCiv U3JI0KEHHOE BBIIIIE 3aCTABUT BAC MOCMOTPETh HA CBOIO JKM3Hb, KaK HA BAKHEHIIIUIA
aKTHB U 33/[yMaThCs O TIOJIb3€ M Jake IPUOPUTETe MHBECTUPOBAHMUS, TIPEXKE BCETO B COOCTBEHHbIE
3HAHUS U 3/10POBbE.

Ho, BepHemcs k (pMHAHCOBOU CTOpPOHE HAIllel XU3HU. B nanbHelieM Mbl OyJeM ornpeiesisiTh
UHBeCMUPOBAHUe — KaK BIOKEHUE KaluTaja C HeJIbo MOMyYeHus: IpUObUIN B OyayILIEeM.

Kax mbI yXe roBopuia Bblllie, B TIOCJEHEE BpeMsi 0COOO0M MOMYISIPHOCTBIO Y JKUTeNer Hallei
CTpaHbl HAUMHAET TOJIb30BAThCSl HHBECTUPOBAHME CBOMX HAKOIUIEHUN uepe3 (POHIOBYIO OUPKY.

Bwmecre ¢ Tem, ecii BBl HAMEpPEHBI IIPUATH HA OMPKY W TIONBITATHCS] IPUYMHOXHUTH COOCTBEH-
HBII KaluTaJl, WIK NOKa TOJIBKO MpHCMaTpUBAETeCh K 3TOi cepe, TO BaM CTOMT MO3HAKOMUTHCS
CO 3HaYEHHEM OCHOBHBIX TEPMHMHOB, CBSI3aHHBIX C paboTOi OMp:xu. Benb pa3oOpaTbcs B 4eM-To, He
MOHMMAsI «SI3bIKa», HA KOTOPOM YYAaCTHUKH TOPIOB «Pa3rOBApUBAIOT» JPYT C IPYrOM, MPAKTHUECKH
HEBO3MOXKHO.

[MosToMy B HacTosIIel I1aBe Mbl OOCYIUM HEKOTOPbIE TEPMUHBI U MOHATHUS, C KOTOPBIMH BbI
Hen30eKHO CTOJIIKHETECh, OTKPhIB OPOKEPCKUIA CUET U C/eJaB MEepBbI Iar B MUP OOJBIINX JEHET 1
OBICTPOMEHSIIOIIUXCS TPAPHKOB.

Bomnpoc 27. Kro Takue Tpeijiepbl 1 YeM OHHM OTJIMYAKTCS OT HHBECTOPOB?

MHorue u3 Hac, KOrja CJbIIAT PO TOPrOBJIIO aKIMsIMHU Ha OMp:Ke, BCIIOMUHAIOT KaJAphl U3
TOJUTMBYACKUX (PUIIBMOB, TJIe TOJIA JIIOZIEH B JIEJIOBBIX KOCTIOMAaX CTOUT B OMPKEBOM siMe (OKpyTJiast
TUTONIAJIKa B 3aJie OMPIKH, T/Ie HaXOAsITCsl OPOKEepHI U WIEHB! OUPKH, IMUYHO YUACTBYIOIIHME B TOPrax)
Y BBIKPMKMBAET HAMMEHOBAHUE KOMIIAHUH, aKIIUM KOTOPBIX OHU MPOJAIOT WM MOKYIAIOT B TaHHBIN
MOMEHT.

Heckonbko pecsatmieTuid Hazaj MofoOHas KapTUHY JEUCTBUTENTBHO SIBJISUIACh TUITUYIHOW JIJIsI
(bOHIOBOTO PHIHKA, TAK KaK OOJBIIMHCTBO CAEJIOK 3aKTI0YAIOCh HEMTOCPEICTBEHHO B 3/1aHUM OMPIKH.
Ha cerogusiauii nens 6osee 90 % crennok Ha Oupke MPOUCXOIUT YIAJICHHO, KaK TIPABUIIO, C UCTIONb-
30BaHMEM OHJIAWH-TeXHOMOTMi. CerogHsi y4aCTHUKM TOPrOB MOTYT 3apabaThiBaTh (WJIM TEPSThH)
JEHbI'M, HE TOJIbKO HE BBIXOJS U3 I0Ma, HO JIaXke U3 IPUJIOKEHUs1 Ha cMapTgOHE.

OpnHako, Kak paHbllle, TaK ¥ ceiiuac Ha OMpiKe BBIICNSIOT 1Ba OCHOBHBIX TUTIA ITOBE/ICHUSI yJacT-
HUKOB TOPIOB — UHBECTUPOBAHUE U TPEHIUHT.

Ecnu Mpl mocMOTpUM Ha onpeiesieH!s STUX ABYX NOHSTHUI, TO Ha MEPBbIH B3IV MEXK/1y HUMU
OYEHb TPYIHO 3aMETUTh KaKyI0-TO pa3HMLly. VIHBeCcTupOBaHUE, KaK s yKa3blBajl B OTBETE HA IPE/bl-
AYIIAIA BOMPOC, — 3TO BJIOXKEHHME KaNKTala C IeJblo MOoNy4YeHus: MpuObl B Oyaymiem. Tpeiiauar —
9TO aHaJIM3 TEKYILEeW CUTYallM Ha PIHKE U 3aKJII0YEHHE CAETIOK, C IIeNIbI0 TOMYYeHHS IPUObLTH.

C BHEUIHEN TOYKY 3peHM S pa3Iniuid MeXly TPEUJUHIOM U NHBECTHPOBAHUEM JIEUCTBUTEIILHO
MpakTuyecku Het. U Tpeizep, 1 MHBECTOP, MOKYNAIOT U MPOAAIOT T€ K€ CaMble AKTUBBI, C LIEJIbIO
M3BJIeYb U3 JAHHBIX C/IEJIOK MPUObLIb. OJHAKO, 1O CBOEH BHYTPEHHEH CYIIHOCTH, TPEHIMHT U UHBE-
CTUPOBAHHE — ITO J]BA COBEPIIEHHO Pa3HbIX MOAXO0AA K BOMPOCY 3apadaThiBaHusI AEHET Ha OupiKe.

WNuBectop BKJIagbIBaeT CBOM AEHBIM B aKTUB, PACCUMTHIBAS YE€PE3 ONPE/IEICHHOE BpeMs OJTy-
YHUTh MPUOBLIH OT U3MEHEHHUsI €ro CTOMMOCTU. Kak mpaBuiio, MHBECTOP 3aKJII0YAET CIESJKM Ha OTHO-
CUTEJIbHO JJTUTESIbHBIN CPOK U CTABUT Ha POCT aKTUBA (TTOKYTaeT IIeHHbIe OyMaru ceivac, 4ToObl po-
JaTh MX JOpOXke B AajibHeuem). Tpeiiaep ke meitaercs 3apadoTarh AeHbIU B O0Jiee KPpaTKOCPOUHOM
MEepCIIeKTUBE, COBEpIIasi, KaK MPaBUIIO, OOJIBIIOE KOJTUYECTBO CAETIOK.

Jpyrumu cinoBaMu, MHBECTOP IMOJIaraeTcsl Ha MOCTETIEHHOE TOBBIIIEHUE 1IEHbl HA KYIUIEHHbIE
UM IIeHHbIe OyMaru B TeUeHHe I0CTaTOUHO JUTUTEILHOTO NIEPHO/a B TO BpeMsl, KaK Tpelep MblTaeTcs
U3BJIEYb BBITO/ly OT NOCTOSIHHOTO M3MEHEHU S LIEHBI.
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Cy1uecTByI0T OueHb pasHble Tpeijepsl. EcTh npodeccroHanbHble Tpenaepsl, KOTOpbie Mpo-
JAI0T CBOM 3HAHMSI ¥ HAaBBIKM KJeHTaM. Hanpumep, Hekast KOMITaHUsI XOUeT KyIUThb OOJBIIOEe KO-
YeCTBO OIpe/esIeHHbIX IIeHHbIX Oymar Ha (poHIOBOM pbIHKe. Tak Kak 1eHooOpa3oBaHue Ha OMpke
CTPOMTCS B COOTBETCTBUE C OAJIAHCOM CIpOCa U MPEJIOKEHHU s, TO TPOCTO BHICTABUB 3a5IBKY Ha IPH-
oOpeTeHre OrpOMHOTO KOJIMUYecTBa OyMar, eCTh 3HAUMTENIbHbIE PUCKU «Pa30THATh» TAKOW CIEIKOU
CTOMMOCTb M COBEPIIUTH MOKYIIKY MO XY/IIen 1iene. Toraa Takasi KOMIIaHWs HAHUMAeT rpodeccro-
HAJILHOTO Tpeliepa, KOTOPBI, MOCTOSIHHO OTCJIEKMBAsl M3MEHEHUsI 1IeH Ha MHTEPECYIOMUI KIMeHTa
aKTHB, COBEPIIAET MHOKECTBO HEOOJIBIIHNX CIEJIOK IO TIOKYIKE COOTBETCTBYIOIIETO AKTUBA B PE3YJIb-
TaTe KOTOPbIX HAOMpaeT MHTEPECYIONIYI0 KJIMEHTA MO3UIHUIO TT0 ONTUMAaIbHBIM OTMETKAM.

OpnHako, B CBS3M C MPUTOKOM OOJBIIIOTO KOJMYECTBA YACTHBIX JIMI Ha (POHIOBBIN PHIHOK,
TMOSIBUJIOCH OY€Hb OOJIBIIIOE KOJIMYECTBO JIOACH, HA3BIBAIOIIUX ceOsl TpeniepamMu, KOTOphle COBEp-
IIAI0T TTOCTOSTHHBIE CIIEJTKH, C IIeJIbI0 3apaboTaTh Kak MOKHO OOJIbIIe JJEHeT 32 KaK MOXKHO MEHBIIUI
MIPOMEXYTOK BPEMEHHU.

CoOCTBEHHO, CPOK TUIAHUPOBAHUS CIIEJIKM — 3TO U €CTh TJIABHOE OTJIMYME MHBECTOpPA OT TpeH-
nepa. lHBecTrpoBaHue, Kak MpaBUiIo, — 3TO JOJITOCPOYHAsi CTpaTery, B TO BpeMs KaK TPEHIUHT —
KpPaTKOCPOYHasl.

[Nokymas akIy Kakoi-To KOMITAaHWHM, HTHBECTOP JIEJIaeT CTaBKY Ha TO, YTO OM3HEC JaHHON KOM-
naHuu OyzIeT pacTy OO 3a cYeT paciMpeHus 0a3bl aKTUBOB (OOJIbIIE BHITYILICHHON U peaIi30BaH-
HOH IPOAYKIMH, OOJIbIIE IPOU3BOJCTBEHHBIX MOIITHOCTEN ), TMOO 32 CUET peasTN3alii HOBBIX TEXHO-
JIOTHA, MacIITabMpPOBaHUsI CBOETO OM3HECA M BHIXOA HA HOBBIE PHIHKHU. Bce 3TO TOIKHO PUBECTH K
YBEJIMYEHUIO TPUOBLIH, a, CJI€I0BATENbHO, K POCTY IIEHHOCTH CaMOW KOMITaHWH, a 3HAYUT, U K POCTY
CTOMMOCTH €€ aKIUM.

Pazymeercs, 11 peanu3aiyii 3TUX BO3MOXKHOCTEW TpeOyeTcs OonpeeieHHOe BpeMsl, U, Kak
MPaBUJIO, IOBOJIbHO 3HAYMUTEIIHHOE.

B cBolo ouepenp Tpeiinep, MOKymnasi Te ke caMble aKIMU, PeJKO CMOTPUT Ha OCHOBHBIE TTOKa3a-
TeJM OU3HEeca U MepCeKTUBHI ero pa3sBuTus. [Ipexie Bcero Tpeiaepa nHTepecyeT rpaduk n3MeHe-
HUS LIEHBI ¥ OKUJIAHU S 110 TTIOBOJY AJTbHEHINEro ABMKEHUsI JAaHHOTO rparKa B KpaTKOCPOYHOM Nep-
criektBe. [1pn 3TOM Tpeliaep paccunThIBaeT Ha COOBITUS (HAIIpUMep, BbIXO[ (PMHAHCOBOTO OTYETa,
TOSIBJIEHHE TIOJIOXKUTEbHBIX WM OTPHULIATEIBHBIX HOBOCTEW IO KOMITAHMH ), KOTOPbIE MOTYT TIOBJIH-
SITh HA U3MEHEHHE 1IEHbI, WJIN PYKOBOJCTBYETCS TEXHUYECKUMU CUTHAJIAMU M CTATUCTUIECKUMHU 3aKO-
HOMEPHOCTSIMH, C TIOMOIIIBI0 KOTOPBIX OH CTPOUT MPOTHO3bI TIO TIOBOAY TOTO, BHIPACTUT WJIH YIIaeT
IeHa Ha JaHHBIN aKTHB B OKaiiel epcreKTrBe.

Takum 0Opa3oM, MHBECTOP BCET/a CTABUT Ha pa3BUTHE OM3HECA KOMITAHMH U, KaK MPaBUJIO, B
IJTTENTbHOM nieperiekThBe. Tpeiiiep ke mbITaeTcsl yraaaTh KonebaHusi B rpaprike CTOMMOCTH aKTHBA
¥, KaK MPaBUJIO, B OYE€Hb KPATKOCPOUHOH MEPCIIEKTHBE.

Bce 310 HECMOTpsI HA TO, YTO MHBECTOP M TPEWAEp 3aKII0YAIOT CACTKUA C OJHUMH U TEMH Ke
LEHHBIMH OyMaramu, puBOAUT K OTPOMHOM CYIITHOCTHOM Pa3HUIIBI ME3K/1y STUMU JABYMsI TOPTOBBIMU
MOJIEJISIMU.

Pucku notepsATh KaruTan B TpEWAMHIE TOPa3/o BhIIIE, YeM MpyU MHBeCTUpoBaHuu. [Ipu sTom
TPENIUHT 3TO, TI0 CYTH, TIOJTHOIIEHHAsI pad0Ta, Ha KOTOPYIO MPUAETCS 3aTPAaTUTh MHOKECTBO BpEMEHH
u yewmit. U a0, pasymeercs, Mpy HErapaHTUPOBAHHOM TIOJIOKUTEIBHOM pe3yJIbTaTe.

CoBMeraTs TPEHIMHT C IPYTUMU 3aHATHSAME HaBPsII JIU MOTyYUTCS B TO BpeMsl, Kak MHBECTH-
[IUM BIOJHE ceOe MOKHO COBMECTHUTH C JIIOOOH MHOW JIeSITeIbHOCTBIO, TaK KaK JIAHHOE 3aHSITHE He
TpeOyI0T MHOTO BPEMEHH Y TIOCTOSIHHOTO KOHTPOJISI 38 PHIHKOM.

Hecmotps Ha TO, uTO BCe GoMbIIe JIOIeH B MOC/IeqHee BpeMsl XOTAT MPUOOIIUTHCS K aKTUB-
HOU TOPro.Jjie Mpy MOMOIIM TPEHAMHTa, STO 3aHATHE, B AEHCTBUTEIBHOCTH, TIOIXOAUT HEMHOTUM U
TpeOyeT OoJbIoN KBaMMUKAIMY U crieludprudecknx 3HaHui. [ToaTomy s pekoMeHIoBasI Obl OOJTh-
IIMHCTBY JIIOZIEH, 33 [yMBIBAIOIIMXCS O BBIXO/IE Ha OMPXKY, COCPENOTOUUTHCSI IMEHHO HA MHBECTUPO-
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BaHUU U HO60pOTb JKeEJIaHME MOMEHTAJIbHO 3apa60TaTL MHOI'O ACHET', YTO ABJSACTCA TUIIMYHBIM JI51
Tpeiepa.

Bonpoc 28. Uto Takoe HHBeCTHIIMOHHAS
crpaterusn? Uro Takoe ToproBas crparerus?

WHBecTUIIMOHHAs CTpaTerusi — 3T0 HAOOp MPUHIIUIIOB, KOTOPBIM PYKOBOACTBYETCS MHBECTOP
MIPY COBEPIIIEHUH CIEJIOK Ha phiHKe. VIHBECTUIIMOHHBIE CTPATerMy MOTYT ObITh OYeHb pasHble. OHU
3aBUCST OT LieJIeld, KOTOPBIE CTABUT Mepesi COOO0M KOHKPETHBIN MHBECTOP, BpEMEHH, B TeUeHHE KOTO-
POro OH TUIAHUPYET BKJIAIbIBATH ICHBIM B IIEHHbIE OyMaru v IaXe ero xapakrepa 1 npogeccruoHab-
HBIX 3HAHUM.

Ckopee Bcero, OyaeT MpaBHIbHBIM KOHCTATUPOBATh, YTO WHBECTHLIMOHHBIX CTpPATEruil Cylie-
CTBYET POBHO CTOJIbKO, CKOJIbKO MHBECTOPOB Ha PhIHKE. XOTs1, pa3yMeeTcsl, eCTh HEKOTOphIEe TUTIOBbBIE
MpaBWJia, KOTOPBIE Pa3IMUHbIE CIIEINATMCTBl PEKOMEHAYIOT COOMIONATD MPH 3aHITHSX UHBECTUPOBA-
HHEM.

Tak, OueHb 4YaCTO MOKHO BCTPETUTh MHEHHUE O TOM, UTO Y O0JIee MOJIOIbIX UHBECTOPOB B 3ariace
umeeTcs OoJbIlie BpeMEHH, a MOTOMY, OHM MOTYT BKJIA[IBIBATh CBOU cOepekeHusl B O0Jiee pUCKOBBIE
akTUBBL. Belb ake eciiu OHU CTOJIKHYThCS C HeyAadel, y HUX Bee elnle OyeT JOCTaTOYHBII BpeMeH-
HOM 3arac, 4YToObl KOMIIEHCUPOBATh TMOTEPH.

JIMYHO 5 cuMTal 3Ty WAEID CTPAHHON M HE PEKOMEHIOBAJ Obl MOJIOABIM JIIOASM CJIEI0OBAThH
eir. Ecint y TeOs1 ecTh B 3amace OOJIbIIOEe KOIMYECTBO BPEMEHH, TO Bbl, HABEPHSIKA, CMOXETE TOITy-
YHUTh KpaliHe BBICOKYIO JOXOJHOCTh OT MHBECTUPOBAHUSI B MEHEE PUCKOBbBIE MHCTPYMEHTHI (Halpu-
Mep, MHIEKCHbIe OupxkeBble (oHabl). MHavye roBops, ecnu y Bac Briepenu emie 30 wim 40 7ert, B
TeYeHHEe KOTOPOTo Bbl HAMEPEHBI MPOIOIKATh MHBECTHULIMK, HET HUKAKOTO CMBICIIA MCKATh aKTHUBBI C
BBICOKOH Jjoiei pucka. [loutn mo0ble KOHCepBaTUBHBIE MHCTPYMEHTHI HA TAKOM OT’POMHOM BpeMeH-
HOM OTpe3Ke CIIOCOOHBI JaTh BIIEUATIISIONIYIO JOXOAHOCTb.

A BOT, eciii y Bac B 3arace HsTh WX MEHBbIIIE JIET, TO CUTYalisl MEHSETCSl Ha TIPOTHBOMOJOXK-
Hylo. be3 6onee pucKOBBIX HHCTPYMEHTOB Bbl HABPSIJL JIM TIOJYYUTE TPUBbOBLIb, KOTOPas CMOXET Bac
yZIOBJIETBOPUTH. KOHEYHO, TIpM 9TOM BbI IOJKHBI OyJeTe B3sITh Ha ceOsl OBBIIIEHHBIE PUCKU MTOTEPH
YaCTH BaIllero KaruTania, HO, PUXo/s Ha (DOHJOBBIA PIHOK, BA)KHO HE 0OOMaHbIBaTh ceOsi. Mbl nipu-
XOAUM Ha OUpPXKY 3a MPUOBLIbIO, & HE ISl TOTO, YTOOBI COXPAaHUTh CBOM HakoruleHUsl. COXpaHUTh
HAKOIUJICHUSI BBl MOJKETE Ha BKJIajie OaHKe, WM UCTIONb3Ysl JPYTrie MHBECTUIIMOHHBIE MHCTPYMEHTHI,
HarpuMep TaKue Kak TMOKYIKa HeIBUKUMOCTH, MHBECTULIMOHHOE MJIM HAKOITUTEIbHOE CTPaXOBaHUE
KU3HU U TIP.

OpnHako, TOBTOPIOCH e111e pa3, OOJIBIIMHCTBO CIIEIUATMCTOB, C PEKOMEH/IAIMSIMU KOTOPBIX MHE
YZIAJIOCh O3HAKOMUTHCS, AAI0T POBHO MPOTHBOIMOJIOKXHBIE COBETHI.

Bce 310 00ycnaBnmuBaeT rTMOKOCTh MOHATHS «MHBECTULIMOHHAS CTpaTerusi». VIMEHHO MO3TOMY
T0J1 TTOCTIE/IHEN 51 IOHUMAIO He CTOJIBKO MepedeHb HEM3MEHHBIX MPABUII, CKOJIbKO HAOOP MPHHITUIIOB,
KOTOPBIMU PYKOBOZICTBYETCSI FHBECTOP P NPUHATUAM periieHrid. OHAKO HAIMYKe STUX MPUHIUIIOB
KpaiiHe BakHO. JIefiCTBYsI B OIIpe/ie/IeHHOM TIOCIIeI0BATEIbHOM JIOTHKE, 1aKe €CIM OHA OTJIMYAeTCs OT
JIOTHIKY JIPYTHX YYaCTHUKOB PhIHKA, MbI ITOTy4aeM OOJIbIIe [IIAHCOB Ha YCIIEX, YeM B CIydae COBep-
HIEHUST CTYYalHBIX U XAOTUYHBIX JEUCTBUM.

[TosToMy HanmMuue MHBECTUIIMOHHOW CTpaTeruu, XoTs Obl B BUjIe 0011ero Habopa MpUHIIMIIOB,
Ba)XXHO UIs1 MoOoro nHBectopa. [IpoBOIUTE c/ie/ikK B €€ OTCYTCTBUU — 3aHSATHE OECCMBICIIEHHOE U
HeOe3omacHoe. Tem Gosee, ecii BIOCIEICTBUH Mbl CAMH HE CMOKeM OOBSICHUTH ce0e IoueMy COBep-
WA T€ WM VHBIE EUCTBUsI, YTO O3HAYAET, B TOM YHCIIE U TO, YTO MbI HE CMOKEM BEPHO OLIEHUTb
UX Pe3yJbTaThl U MOCIIE/ICTBUSI.
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B cBoto ovepens 1Mo TOProBOi CTpaTerueld MOHUMAIOT HaOOp YeTKHUX, OJHO3HAYHO TPaKTye-
MBIX TPaBUWJI, KOTOPbIE ONMPENENISIOT «BXOI» B aKTUB (MOMEHT COBEPIICHUS C/IEIKU, OTKPHIBAIOIIEH
TO3UIINIO) U «BBIXO/I» U3 HEr0 (MOMEHT COBEPIIIEHHUSI CIEJIKU, 3aKPhIBAIOIIEH MTO3UIIHIO).

ToproBbie cTpareruu MpUMEHSIIOT, B OCHOBHOM Tpeiiiepsl. [IpumeHsieMble UMY TOProBbIE CTpa-
TEruu MOMOTAIOT OTBETUTDh Ha BOIPOC: KOTJIa UMEHHO CJIE/IyeT COBEPIATh Ty WM UHYIO CHIENIKY.

KioueBoe ominumne TOpropoi CTpaTteruu OT MHBECTULIMOHHOM 3aKJTI0YaeTCsl B TOM, 4TO TiepBast
SIBJISIETCS] UMEHHO HAaOOPOM OJHO3HAYHO TPaKTyeMbIX rpaBuJi. [1o 6osbiioMy cueTy, ToproBas CTpa-
TErusi, 3TO HA0OP «ECIIH. .., TO...», IPUIEM JJI BCEX BO3MOXHBIX BAPHAHTOB «ECIIH».

Bomnpoc 29. Kak noHsiTh, BbIpacTeT WM YNa/IeT [[eHAa aKTuBa?

OnuH U3 «BEYHBIX» OMPKEBBIX BOIPOCOB 3aKJTIOUAETCS B TOM, KaK IMPABUIILHO BHIOPATh BpeMsI
TSI TIOKYTIKH KW ¥ IPYTHX OMPKeBBbIX aKTUBOB? VI3 HEro JIOrMuecku CJedyeT ele OIMH He MeHee
BaKHBII BOMPOC: KaK TOYHO IPOTHO3UPOBATh U3MEHEHHUE 1IEHbl aKTUBA?

CToMMOCTb LIEHHBIX Oymar Ha OMp:Ke MOXKET pacTH, MaaaTh WM Ha BPeMs «3aMepeTh» B Ofpe-
JEJIEHHOM KOpPHUJIOpe 3HAYECHUN.

I'moGanbHast uest Bcex MHBECTOPOB Ha PbIHKE, 11€J1b, K KOTOPOU OHU CTPEMSITCS — KyITUTh aKTHB
0 KaK MOKHO OoJiee HU3KOH I1eHe, YTOOBI B OyIyIieM MpoaTh ero Kak MOKHO JIOPOXKe.

VmenHo naHHast vaest OOBSICHSIET pacxXoxkee BhIPAKEHHE, YTO (DOHIOBOM PHIHKOM JIBHKYT
CTpax U kaJHOCTh. IHBECTOPBI OOSITCS MPOITYCTUTh XOPOIINI MOMEHT /17151 TIOKYIIKH IIEHHBIX Oymar
Y CTPACTHO JKaXKIyT MPOJIATh UMEIOIIUecs y HUX MO3UIIUK N0 HanboJiee MpHBJIeKaTeIbHOM 1IeHe.

Bce 310 npuBOAUT K TOMY, UTO, KOT/Ia YYaCTHUKH TOPrOB CIIBIIIAT KaKyl0-HUOYIb KpaiiHe Mo3u-
THBHYIO HOBOCTb, HAIIPUMED, BBIPYUYKa KOMIIAHUH X BBIPOCia Ha 75 % 10 CpaBHEHHIO C aHAJIOTTUHBIM
MIePHOJIOM TPOIILIOTO Tofa, Mbl MOXEM HaOMoIaTh KaK Pe3KO YBEIMYMBAETCSI KOJIMYECTBO XKeJalo-
IUX KyNUTb aKIIMK STOW KOMITAHUH, YTO MPUBOAMT K POCTY MX TEKYIIEH CTOMMOCTH. Bce Kak Mbl 1
TOBOPWJIM BBIIIIE: YEM BBIIIIE CIIPOC, TEM BBIIIIE LIEHA.

W, HanpoTuB, eciu NosBIsIeTCS KaKhe-TO HeraTuBHbIe HOBOCTH, HAIIPUMEP YXYIIIAIOTCS KO-
HOMHYECKHE TOKa3aTenu Ou3Heca, WM KOMITAHWsI OKa3ajlach BTSHYTOM B KaKOW-TO TPaHIUO3HBIN
CKaHAaJ, e€ akIMu OOBIYHO HAUMHAIOT Ma/1aTh, TaK KaK OOJBIIOE KOJTUYECTBO JIepKaTesieil COOTBET-
CTBYIOIIMX OyMar HaYMHAIOT WX MPOIABaTh, TAK KAK OMACAIOTCS, YTO MONOOHBIE COOBITUSI OTpHUIIA-
TEJIbHO CKaXYyTCsl Ha UX TIPUOBUIH.

OueHb yacTo OBIBAET, YTO TaKME U3MEHEHUsI CTOMMOCTH HE HOCSIT JOJITOCPOYHOTO XapakTepa.
Bripyuka MOXET BHIPACTH HE TOJIBKO IMOTOMY, YTO Pe3KO YBeIMUIach 3(pheKTHBHOCTh OM3HECa, HO
¥ TIOTOMY, YTO MIMEHHO B 9TOM KBapTajie C KOMIAHUEN PaCIUIATHIICS KPYIHBIH MOKyMaTeNlb 3a Mpo-
AYKIMIO, TIOCTABJIEHHYIO B MPOIIUIBIE TIEPUOABI. A CKaHAANBI, XOTS M 3a4acTyl0 UMEIOT KpaiiHe SMo-
[IMOHAJIbHYIO OKPACKY, HE BCET/1a CKa3bIBAIOTCSI HA SKOHOMUYECKOUN 3(p(HeKTUBHOCTH U, KaK MPaBUIIO,
HE MPUBOAAT K HETaTUBHBIM M3MEHEHHUsIM OCHOBHOTO OM3Heca.

[Ipencka3biBaTh BCe 3TU B3NETHI M NAJICHUs, @ TeM OoJiee, X MPOAOKUTEIBHOCTD U TIIyOUHY,
3aHATHE KpaiiHe OecriepcrieKTUBHOEe U He 3pdeKkTuBHOe. YenoBeueckuil pa3yM CIIMIIKOM CIIOKHO
YCTPOEH, a MOTOMY OH IBITAETCS yYeCTh CIIUIIKOM MHOTO (DAKTOPOB M, B CUJTy 9TOTO, KpaitHe TIOXO
npezckasbiBaeT Oyayiiee. K Tomy ke He Bce COOBITHS BOOOIIE MOIAAIOTCS MTPOrHO3UPOBAHUIO.

OpnHako, Kak Obl 3TO CTPAHHO HE 3BYYasio, BOIIPOC MPOrHO3MPOBAHUS N3MEHEHHUSI IIEHbI aKTUBA,
3TO BOBCE HE BOIIPOC MPEIBUACHMS], @ BOIIPOC CTpaTeruu rnopeaeHus. [1porie roBopsi, HACKOIBKO MBbI
MOXEM U3BJIEKaTh BHITO/ly OT IMOBEACHHS IPYIUX YUYAaCTHUKOB PHIHKA.

37ech CyIIEeCTBYIOT JBE TOBOJIbHO YHUBEPCAJIbHBIE PEKOMEHAAINH, K KOTOPBIM 51 ObI COBETOBA
MIPUCITyIIAThCs KakaoMy MHBecTopy. [lepBas U3 HUX 3BYUYMT Tak: MOKYIAWTe aKTUBBI TOTIA, KOTAa
Ha pbIHKE LIAPUT CTpax. Bo3MoXkHO, 3TO syulniee BpeMs AJisl TIOKYHOK. Bropoe mpaBmiio, cooTBeT-
CTBEHHO, MOXHO C(hOPMY/IMPOBATh CJIEAYIOIIMM 00pa3oM: IpoAaBaiiTe, KOrga BOKPYT LAPUT Kaj-
HOCTh. BO3MOXHO, 3TO Jydiiee Bpemsi, 4ToObl 3a(pUKCUPOBATH MPHOBLITb.
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OTII@HLHOMy HWHBECTOPY OUYCHL TPYAHO IMpEAyTragaTb XOTA 6]31 MPUMEPHOC M3MEHCHUEC LECHBI
Ha TOT WX WHOH akTuB. Ho YBUICTH MAacCCOBBII CTpax HUJIK BCIUIECK KAaJHOCTH HA PBIHKE I10 CHUJIaM
Kax10My. POHAOBBII PBIHOK — 3TO [JIOXO€ MECTO ISl IPOTHO30B, 3aTO OTVIMYHOE [l pean3aluu
CTpaTeryil.

Bomnpoc 30. Uro takoe IIOHK-cTparerus?

DTO MOsI aBTOPCKAsl UHBECTUITMOHHAS CTPATErvsi, KOTOPOU JIMYHO 5 IPUICPKUBAIOCH, OTOMPAst
aKTUBBI B CBOU MOPTQeEJb.

B Hacrosiiee BpeMsi caMoii MOMyJIsIpHOM Ueel Y MHBECTOPOB SIBJISIETCS TIOUCK KAUeCTBEHHBIX U
HEJJOOLICHEHHBIX KoMMaH1ii. OCHOBHOM MOCBUT TAKOTO TIOIXO0/1A 3aKJII0YAETCs B TOM, YTO CYIIIECTBYET
«PbIHOYHAST» 1IeHa KOMITAaHWH, WM e€ KaluTaau3alus, ornpeaesseMas Kak Mpou3BeieHne Koaude-
CTBa BCEX BBIMYIIIEHHBIX KOMITAHUEN aKIMI HA 1IEHY OJIHOM aKIIMU, CJIOKUBIIIECHCS B TAHHBI MOMEHT
Ha Oupxe.

Bwmecre ¢ Tem, cymiecTByeT HeKast «CIpaBeIiBasi CTOMMOCTb» KOMITAHUH, TO €CTh OOBEKTHB-
Has LeHa e€ OM3Heca, BKJII0Yask CTOMMOCTb HEIBUKMMOCTH, CTAHKOB, OOOPY/IOBaHM S, UHTEJUIEKTY-
QJIBHOW COOCTBEHHOCTH M BCETO MOA0OHOT0. 3/1Ch ke YUUTHIBACTCS JOJITOBAsI HArpy3Ka M MHOKECTBO
JPYTHUX MapaMeTpoB, BIMSIONIMX HA IIEHHOCTh KOHKPETHOTO OM3Heca.

B cBs131 ¢ 3TUM CUMTAETCSA, YTO €CJI MBI Hali/IeM TaKyl0 KOMITAHHIO, PHIHOYHAST CTOMMOCTh KOTO-
pO¥ HUKE ee CIpaBeIJIMBOM CTOMMOCTH (TaKye KOMITAHUKM OOBIYHO HA3BIBAIOT HEAOOIICHEHHBIMH) U
KynmuM e€ aKI|H, TO 3TO OyAeT OTJIMYHON WHBECTUIIMEH, TaK KaK PaHO VUJIU TMO3JHO PIHOYHAS CTOU-
MOCTb «JJOTOHHUT» CIPABEJIUBYI0 CTOMMOCTb U JIa)Ke MOXET HEMHOTO 0OOTHATh €€.

Msue mnpencraBisieTcsi, 4TO 3Ta Wjesi COBPEMEHHOM MHUpe B TOJHOW Mepe He paboTaer.
CerogHAIIHUM WHBECTOpaM Onarofapsi pa3BUTHIO MHTEpHETA U MH(OPMAIMOHHBIM TEXHOJIOTHSM
JOCTYIHA MPAKTUYECKH Todast nHpopMalusi, 0OHOBIIsieMasi OyKBAJIBHO B PeXKHUMeE PeabHOrO Bpe-
MeHU. VIMEHHO M03TOMY HalTH KJIAaCCUYECKYI0 HEJJOOIEHEHHYIO KOMITAaHUIO, Y KOTOPOH He ObUIO Obl
KaKUX-JIMOO TIpo0iieM ¢ OU3HECOM, MMPAKTHUECKU He peasibHO. Ty MH(MOPMAIHIO, KOTOPbIE BbI MONTY-
yaeTe, OAHOBPEMEHHO C BAMH HAOJIONAI0T MUAJUTHOHBI JIIOJIEH, a 10 Bac €€ yBUIGNH yXKe AECATKI MIJI-
JMOHOB. U ecnu IefCTBUTEITBHO eCTh HeKasi KOMITAaHK S ¢ OTIMYHBIM OM3HECOM, aKITMH KOTOPOH CTOSIT
KpaifHe Ie1eBO OTHOCUTENIBHO €€ 9KOHOMUYECKOT0 MOTEHIINAJIA, TO COOTBETCTBYIOIIMI pa3pbiB Oy/ieT
BBIKYIUIEH paHblIle, YeM BbI yCTIeeTe MOAyMaTh 00 STOM.

VIMeHHO 3T0 00CTOSATENBCTBO 3aCTABUJIO MEHSI 33[yMaThCsl O TOM, UYTO B COBPEMEHHOM MHpE
HaM CJieqyeT UCKaTh He KaueCTBeHHbIC HEeJJOOIIEHEHHBIC B CPABHEHUH CO CTOMMOCTBIO UX TEKYIIErO
Ou3Heca KOMITaHWH, & KAYeCTBEHHbIC HEJIOOIICHEHHbIE B CPABHEHHE C MEPCIICKTUBAMU Pa3BUTHS UX
Ou3Heca KOMITaHWH.

WHBecTop paccunThBaeT Ha MOy4YeHre MpuoObuM B OyayiieM. FIMeHHO Mo3IToMy CTOMT CMOT-
PEeTh He Ha CEroAHSIIHUN OU3HEC, a Ha TO, YTO OH MOXKET MPEACTaBIATh cOO0M B OyayIeM, B KOHIIE
CpOKa, Ha KOTOPbIE MBI PACCUMTHIBAEM CBOM MHBECTHIINH.

C 3T0l1 TOUKM 3peHHs] HET HUYEro TParnyHoro, KOraa Ml MOKyIaeM B CBOW MOPT(etb «Iepe-
OLICHEHHBIe» KOMITAHUH, Y KOTOPBIX, OMHAKO, €CTh MOHSATHBIC MEPCIEKTUBBI ellle OOJBIIOro pocTa
rokasaresiell ux Om3Heca B OyayIeM. 3aJIorOM 3TOTO pOCTa MOTYT ObITh, B YaCTHOCTH, HOBBIE TIep-
CIIEKTUBHBIC TEXHOJIOTMH, KOTOPbIE TaHHAsI KOMITAHUSI aKTUBHO pa3pabaThiBaeT U TOTOBUTCS BBIBECTU
Ha PBIHOK, WX OOJIBIION TIOTEHIMA OBICTPOTrO MacIITAOMPOBAHUSI CBOETO OM3HEeca.

HopmanbHoe cocTosiHre pa3BUTHSI SKOHOMHKH, KaK M BCETO YeJIOBEYECTBA B LIEJIOM, 3TO MOCTe-
TIEHHBIH I0JITOCPOYHON pOCT. B yacTt MUpPOBOI 5KOHOMUKH STOT POCT 0OecredeH MUPOBOM UHIISI-
[IUeH, yBeJIMUeHreM KOJTMIeCTBa MoTpeduTeiel (3a cuet qeMorpapuiecKux MpUIrH, a TAKKe yMEHb-
IIeHUs1 OSHOCTH) U CMEHOM MTOKOJICHUI.

IT0 O3HAYAET, UTO B OyAyIIeM Hen30e:KHO OyJeT MPOM3BOAUTLCH ellie OOJIbITIe TOBAPOB U YCIYT,
YeM CErofHs U OHU OyAyT pean30BbIBATHCS MOTPeOUTENIsIM MO Oojiee BHICOKMM IieHaM. [lostomy
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JOXOIbI KOPHOpPAIWiA, MPOLYKIIMsI KOTOPBIX OCTAaeTCsl BOCTPEOOBAHHOM, JTaXe €CJIM OHU HUYEro He
OyIyT NPUHLIMITUAIBLHO MEHSITh B CBOEW OM3HEC-MOJIeNU, OyAeT TaKke MOCTENeHHO YBEeIMUUBAThCS,
YTO, B CBOIO OYepe/ib, OyAET BIMATh Ha KOTUPOBKH MX aKIUH.

OpnHako errie 6osiee OBICTPLIMU TEMITaMU OYIYT PacTH TaKMe KOMITAaHWU, KOTOPbIE CErOHS pa3-
pabaThIBAIOT U BHIBOIAT HA PHIHOK T€ MPOIYKTHI X TEXHOJIOTMH, KOTOPHIX paHee, Kak KOMMEPYECKOro
MPOIYKTa, HE CYIIECTBOBAJIO M KOTOPbIE OTBEYAIOT 3aIpOCcaM MEHSIIOIIErocsi BpeMeHU. Mbl CBOMMHU
r1a3amu HaOMmioaIy ¥ pooJiKaeM HaOMoaaTh, Kak MpsiMo ceildyac (pOpMUPYIOTCSI HOBbIE MOIIIHBIE
OTpac/ii SKOHOMUKH, TaKHe KaK pa3paboTKa «yMHBIX» aBTOMOOWJICH, TIPOU3BOICTBO PACTUTEILHOTO
Msica ¥ TIp. B J0OJITOCPOYHOU TIepCrieKTUBe MOTEHIMAT POCTa aKIMA KOMITAaHWI, KOTOphie pa3pada-
THIBAIOT ¥ TIPOU3BOST COOTBETCTBYIOIIYIO IIPOAYKIIMIO HECMOTPSI Ha TO, YTO C TOUKH 3PEHMsI KJIac-
CHYECKOTO TIOXO/Ia X aKIMK HeJb3s1 CUMTaTh HEJOOLIEHEHHBIMH, POCcTO rpoMajieH. [lo cyTu, oHn
CO3/IAI0T HOBBIE MaccoBble PhIHKHU. C HYJIS1 IO BCEOOIEero MPOHUKHOBEHHS U IOBCEMECTHOTO TTpUMe-
HEHUsI CBOMX TEXHOJIOTUH. B CBsA3M ¢ ueM MOTeHInas pocTa uX MprUObUIH B OyayIIieM MpeACTaBIsieTCs
MOIIPOCTY TPAHIHUO3HBIM.

KoneuHo, 51 He Clly4ailHO YIOMSIHYJI U O KayecTBe KOMITaHWA. MBI JOJKHBI OBITh YBEPEHHI,
YTO COOTBETCTBYIOIIMI OU3HEC CIIOCOOEH JOKHUTH 0 CBOETO pacliBeTa, He PacChINABIIKUCh MO JOPOTe.
VImeHHO 03TOMY HY’KHO BHUMATEJIBHO OTCJIEKMBAThH TAKME MAPAMETPBI, KaK JI0IrOBasi Harpy3Ka KOM-
MaHUM, KAYeCTBO yIpaBJeHHs eio U 3(PPEKTUBHOCTD TPy/a €€ COTPYIHUKOB.

Ha ocnosanuu uznodxcenHvix 0080008 MHOW u Oblna cgpopmyauposara [IOHK -Ctparerusi.

TIOHK - 310 ab0peBuaTypa Mocie/IoBaTeIbHOCTH ISHCTBHMA, KOTOPBIE HYKHO, HA MOU B3IJISI,
BBITIOJTHATB MO-HACTOSIILIEMY Pa3yMHOMY MHBECTOPY Mepe MOKYITKOW aKIMi JII0OOH KOMITAaHUY.

Ioiimu (6u3Hec) — OrnieHn (epcrieKTHBbI) — (orpenenu, uyto ousHec Tede) Hpapurcsa — Kynu
(1 He nepexuBan).

Ionpooduee o [TOHK-crparernu u npasuiax otéopa UHBECTUIIMOHHBIX aKTUBOB B COOTBET-
CTBUHU C €€ MOJIOKEHUSAMH MbI IOTOBOPUM B IJ1aBe 13 3TOI KHUTH.

Bomnpoc 31. Uto Takoe (pyH1ameHTAIbHBIN aHAJIN3?

dyHaMeHTaIbHBIN aHAJIM3 PhIHKA — 9TO OLIEHKA CIpaBel/IMBOI CTOMMOCTH AKTHBOB HA OCHOBE
(pHAHCOBBIX ¥ SKOHOMUYECKHUX MOKa3aTesie, a Takke TeKYIEeH COMaIbHO-TIOIMTUYECKON CUTYya-
LIMU ¥ MIPOYel UMeoIIencs: nHopMaluu.

Bo maBy yriia NOKJOHHUKY (DyHJAMEHTAJIBHOIO aHAJIM3a CTaBAT pa3IMyHyl0 CTaTUCTHUKY, Kak
IO OT/EJIbHBIM KOMITAaHUSIM, TaK U M0 LIEJIBIM CTPaHaM M 9KOHOMHMUYECKUM peruoHaM. [lomumo storo,
1pu (pyHIaMEHTAJIbHOM aHAJIW3€ PhIHKA YUUTBHIBAIOTCS MAK POKOHOMUYECKHE NTOKA3ATEIN, CE30HHbIE
(bakTOpBI M Jpyrrie 3HaUMMBIE TAPAMETPHI.

K ¢yHaameHTanbHOMy aHaIM3y MOXHO OTHOCUTBCS MMO-pasHOMY. JIMYHO 51 Bcerna mosarai,
YTO MCYEPIBIBAIOILIMII IEpeYeHb (PAKTOPOB, BAMAIOIIMX HA TOT WJIM MHOI SKOHOMUYECKUI MPOLIECC,
BBISIBUTH KpaiiHe CJI0KHO. B crity 3T0r0 Mbl Hem36exHO Oy[eM MpuaaBaTh OHUM MOKa3aTessM 00JTb-
11Iee 3HaueHue, YeM JApYruMm. M3-3a 3Toro Mol Bcepbe3 pUCKyeM OOBEKTHBHOCTBIO HAIIMX BBIBOJIOB,
YTO, B CBOIO OYEPE/ib, MOKET MPUBECTHU K MPUHSTHUIO OIMIMOOYHBIX PEIICHUH.

OnHaKo CTOWT MPHU3HATD, YTO OOJNBITMHCTBO YYACTHUKOB PHIHKA KPaiHE MOJIOKHUTETHHO OTHO-
CATCS K KOHLENIMU (PyHAAMEHTAIbHOIO aHAJIN3a U CYMTAIOT, YTO UMEHHO 3[1€Ch OHM MOTYT HalTu
OTBET Ha OyHOopakalliii BCeX MHBECTOPOB BOIPOC: KAK MOHSTh, B KAKME aKTHBbI CTOUT BKJI/IbIBATD
CBOMU JIEHBIU?

CeronHs (pyHIaMEHTaIBHBIN aHAIN3 AKTUBHO MTPUMEHSIETCSI He TOJIbKO MPU 0TOOpE aKIMi Ha
OupiXke, HO M Ha BATIOTHBIX M KPUITOBATIOTHBIX phIHKaX. K cI0By, 00 MHBECTUPOBAHMM B KPUIITOBA-
JHOTHI MBI BECbMa MOAAPOOHO MOrOBOPUM B I1aBe 11 HacTosie KHUTy.

TepMuH «(pyHJaMEHTAJIbHBIN aHAIU3» MOSIBWICA B NepBoil 1ojoBuHe XX Beka. Ero ocHOBY
310K WM SKOHOMUCTHI [IaBua Joga u benpxamun ['pam B cBoeit COBMeCTHOM KHUTE «AHAU3 1IeH-
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HBIX Oymar», B KOTOPOU BIEPBbIE OMHUCAT METOAMKY OIPEIENICHUs] «<UCTUHHOM» CTOMMOCTH OUpxKe-
BBbIX aKTUBOB.

ITo cyTH, pyHIaMeHTaIBHBIM aHAJIN3 CETOIHS — 3TO YCOBEPILLUEHCTBOBaHHAsI co BpeMeH Jloana
u ['pama Teopust BCceCTOpOHHEN OLIEHKU ONEPAIlMOHHBIX M (DUHAHCOBBIX NOKA3aTesiel KOMITaHWH, WK
Jaxe BCEro phIHKA B LIEJIOM, C IIEJIbI0 MOHSTh, KAKOBA «CIPaBEIJIMBAasi CTOMMOCTb» OOBEKTa UCCIie-
JOBaHMUS.

I'naBHBI nocTynaT (byHAAMEHTATBHOIO aHAIN3a 3aKJII04aeTCsl B TOM, YTO €CJIM Ha (POHI0BOM
PBIHKE CTOMMOCTb aKIIMil KOHKPETHOM KOMITAHUM IIPEBBIIIAET UX «CIPABEIIMBYIO LIEHY», TO UHBE-
CTUPOBaTh B HUX HET HUKAKOTr0 cMbIcia. M, HarpoTuB, KOraa ppIHOUHAS CTOUMOCTh AKTHBA MEHBIIIE
€ro «CIpaBeyIMBO CTOMMOCTH», TO TAKOW aKTUB SIBJISIETCS MOTEHLIMAIbHO UHTEPECHBIM 1S 1IeJIer
BJIOKEHUSI B HETO CPEJICTB.

Kak yxe 0bUTO cKka3aHO, (hyHIAMEHTATBHBIN aHATIU3 TIPUKUJICS HE TOJIBKO MPH OIEHKE aKIUiA
OT/IEJIbHBIX KOMIIAaHUA, HO ¥ Ha BAJIIOTHOM pbIHKE. TaM 1of (pyHJaMeHTaJIbHBIM aHAJIM30M TOHUMAIOT
YUYET U COIOCTABJIEHUE MAKPOIKOHOMUYECKOW CTATUCTUKM PA3JIMYHBIX CTPaH, KOTOpasi BIMSET Ha
KyPChl HAlIUOHAJIbHBIX BaJIOT.

B Hacrosiiiee Bpemsi (pyHAaMEHTAIbHBIA aHAIN3 KPEMKO 0O0CHOBAJICS U Ha KPUIITOBATIOTHOM
pbiHKe. Tam 1aHHBII BUJT aHAJIM3a OTBEYAET 3a OLEHKY U CPAaBHEHME pa3InyHbIX (PaKTOPOB, KOTOPHIE,
KaK CYMTAETCs, BIUSIOT Ha LIEHOBYIO JUHAMUKY KPUITOAKTHUBOB.

Takum oOpaszoM, (pyHIAMEHTAIBHBIA aHAJIN3 — 3TO TMOIMYJISIPHBIA METOJ MPOrHO3MPOBAHUS
M3MEHEHHsI CTOMMOCTH IIEHHBIX Oymar, Ha OCHOBE UMEIOIIUXCS B IAHHBIE MOMEHT CTATUCTHUYECKUX
JAHHBIX ¥ SKOHOMHUYECKUX MOKa3aTesell UX SMUTEHTOB.

Ha npakrtuke, npoBons (pyHIaMEHTAIbHBINA aHAIN3 KOMITAHUHU, Mbl COOMPaeM OOJIbIIOe KO-
YEeCTBO Pa3IMUYHbIX MMOKa3aTesied, COMOCTaBIsieM UX MeKay COOOH, a TaKKe C aHAJIOTMYHBIMU TTOKa-
3areysiMUA APYrUX KOMIIAHUM U3 TOH K€ OTpaciy WM CTPaHbl U, HA OCHOBE IOJYYEHHBIX JAHHBIX
orpeziesisieM, HACKOJIBKO PhIHOYHAS IIeHa TOrO MJIM MHOTO OM3HEca SIBJISIETCs CpaBeAnBoi. Takke
MBI MOEM MOCTPOUTH IIPOTHO3 JAIbHEUIIET0 U3MEHEHHU 1 SKOHOMUUECKUX OKa3aTesiell KOMIIaHUU
Y CTOMMOCTH Kypca e€ aKIIUu.

Tak Kak yka3aHHBII METO[] UCCIIE0BaHN S TIOIPa3yMeBaEeT UCTIONIb30BAHME OIPOMHOTO KOJIMYe-
CTBa JAHHBIX, KaK/1blii UTHBECTOP MIPOBOAUT (PyHIaMEHTaJIbHbIN aHAJIN3 HEMHOT'O M0-cBoeMy. O1Hako
€CTh KJIACCUYECKHE METO/BI M TOKa3aTesI OM3HEC-TPOIECCOB, KOTOPHIMU TIOJIB3YIOTCS Yallle BCEro.
O HUX MBI TOAPOOHEE MOTOBOPUM IJ1aBe 14 MTaHHOUN KHUTH.

Bomnpoc 32. Uro Takoe TexHN4YeCKUil aHAIN3?

TexHUYeCcKUH aHaIn3 — OJJMH U3 CaMbIX PaCHpOCTPAHEHHBIX CIIOCOOOB aHAIN3a U MPOTHO3HU-
POBaHUsI 1IeH Ha (PMHAHCOBBIX PHIHKAX.

Yarre Bcero JaHHBIM METOJIOM MOJIb3YIOTCS TPEHIepbl, OHAKO MHOTME MHBECTOPBI TAK:Ke 00pa-
I1AI0T BHUMaHUE Ha Pe3yJIbTaTbl TEXHUYECKOTO aHAIM3a B MIOMCKAX JIyULIMX MOMEHTOB ISl IOKYIIKU
WM TIPOJaKH HeHHbIX Oymar. CyTh yKa3aHHOTO METO/a 3aKJII0YAeTCsl B U3YUYEHUH U TOJIb30BAHUM
3aKOHOMEPHOCTE! B HICTOPUIECKOM IMOBEJICHUY 1IeH Ha OUPKeBbIC aKTHBHI.

ABTOpOM JaHHOH TEOPHUHU CUUTAETCSI aMepUKaHCKHI SKoHOMUCT Yapip3 [loy. B cBoux padorax
Hauyasia XX BeKa OH OMUCaJl TPY OCHOBHBIX MOCTYJIaTa TEXHUUECKOTO aHAIN3a TaK:

1. JIBukeHue 1eH NOAYMHEHO TEHAEHLMSAM, KOTOpble MOXXHO YBUJETh Ha COOTBETCTBYIOLIMX
rpacukam.

2. Tekyilas LieHa Ha pbIHKE YK€ YYUTHIBAET BCIO UMEIOIIYIOCS MH(POPMALIUIO.

3. Ucropus noBropsieTcs.

[TOKJIOHHMKM TEXHMUYECKOIO aHaju3a MOJNaraloT, YTo MpexkIe, YEM UYTO-TO aHAJIU3UPOBATh,
HYKHO 3TO yBUJETh. IMEHHO 1o3TOMY aHa/In3 rpapuKoOB SBJISETCS OCHOBHBIM MHCTPYMEHTOM TEX-
HUYECKOT0 aHAJIN3A.
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[pakTrueckn Bce U3 HAC XOTs Obl pa3 HAOMIONAIN JIMHEWHBIN rpapyK IIEHBl TOrO UM UHOTO
oupxeBoro aktuBa. Takue rpaduku Haubosee MPOCTH AJIsl BOCIIPUSTHS, A IOTOMY OYeHb Paclpo-
CTpaHEHBbI.

OnHako MpU TEXHUYECKOM aHaM3e JIMHEWHBIN rpauK OTOOpakeHHs LEHbl MCIOIb3YeTCs
KpaifHe peko. AJIENTh TEXHUYECKOTO aHaIM3a MPEANOYUTAIOT TPaKH, COCTOSIIHE U3 OAPOB WM
SIMOHCKKX cBeuell. CBA3aHO 3TO C TeM, UTO KaXk/IbIi JIEMEHT TaKUX IparKoB (CBevya uim 6ap) rmoka-
3bIBAIOT Cpa3y YeThlpe MoKa3aTess LIEHbl — camasi BbICOKAasl M caMasl HU3Kasl 1eHa 3a KOHKPETHBIN
MIPOMEKYTOK BPEMEHH, a TAK:KE LIEHbl HA HaYaJIo IEpHOJIa U €r0 KOHELl.

[NonpobHee 0 pa3TUUHBIX BUJAX OMPKEBBIX IPahUKOB MBI IOTOBOPUM B OTBETE Ha BOmpoc 83
HACTOSILIEN KHUTH.

AHanu3upyss MHOXECTBO TI'padMKOB, CHELMAIMCThl BHISBISIOT 3aKOHOMepHOCTU. Kaxmyio
TaKyl0 3aKOHOMEPHOCTbh B TEXHUYECKOM aHAJIM3€ MPUHSATO HAa3bIBaTh MaTTepHAMU, (POpPMAIUAMU WK
purypamu.

COOTBETCTBEHHO, aJIETIThl TEXHUYECKOTO aHAJIN3a BBIICISIOT MHOKECTBO MO3UINIA, BO3HUKHO-
BEHME KOTOPBIX Ha TpaprKe TPAKTYETCs ONpeAeIeHHBIM 00pa3oM.

Tak, OTHUM 13 camMbIX MOMYJISIPHBIX MAaTTEPHOB sABJseTCs «['0/0Ba U IIeumn».

Ot0 pa3BopoTHas (puUrypa, To ecThb e€ MosiBJieHne «o0emaeT» N3MeHeH!e TPeH a, HarpuMep,
poct cmeHsiercst nageHreM. Ha rpaguke 1aHHbBINA NaTTepH BHIVISIUT KaK TPU NapasuiesIbHble OCTPO-
KOHEYHbIE BEPIIMHBI, LIEHTPAJIbHYI0 U3 KOTOPBIX HA3BIBAIOT «TOJIOBOW», a OOKOBBIE «IlIe4ami». B
CBOIO 0Yepe/lb NPAMYIO JIMHUIO, KOTOPYIO MOKHO IPOBECTU Y OCHOBAHMS YKa3aHHbBIX BEPIUMH MMe-
HYIOT «JIMHUEH ien» . OOBIMHO TIPEAToIaraeTcs, 4To eClid Ha pacTyieM rpadpuke nosBuiach purypa
«TOJIOBA U IUIEUN», TO JIOJKEH IPOM3OMTH pa3BOPOT TPEH/Ia «BHU3» U 1I€HA aKTUBA HAYHET Na/1aTh.

[ToMrMO «ronoBBI C MJIeYaMU», TEXHUUECKUI aHAJIU3 ONIEpPUPYET MHOKECTBOM JIPYrux (puryp,
CaMbIMU U3BECTHBIMU U3 KOTOPBIX SIBJISIIOTCS «TPEYTOJbHUK» (IIPUUYEM BBIIEIISIOT Maccy TUIIOB JaH-
HOT'O MaTTePHA), «/IBOMHAsI BEPIIMHA» U MHOXECTBO JIPYTHX.

Opnako, noxanyi, camasi IJiaBHasi (purypa TeXHUYECKOro aHajin3a — 3TO TPEeH/.

[Mocepnuit mpeAcTaBseT cCOO0M YCTOMYMBYIO TEHICHIUIO TBUKSHUS TICHbI B OITpeeIeHHbIX
rpanuiiax. TpeHa MoxeT ObITh BOCXOISIIMM, OOKOBBIM MJIM HUCXOISIIMM. BBIXOA JTMHMM IIEHBI 32
rpaHuily TpeHJa (IIPOKOJI), TECTUPOBAHUE JAHHOM T'PaHULBI «C APYroil CTOPOHBI» U OTXO[ B CTO-
POHY OT OBIBIIIEH I'paHUIIbI (IPOOOI), SBJISETCS MPU3HAKOM (DOPMHUPOBAHKS HOBOTO TPEHA U TPaK-
TyeTCsl KaK MPHU3HAK HEOOXOOMMOCTH 3aKPHITHS MO3UIIMI, OTKPBITHIX B paMKax paHee CyLIeCTBYIO-
1Iero TpeHa.

[ToMuMo [naHHBIX TpapMKOB, TEXHUYECKUN aHAIM3 aKTMUBHO MCIIOJNB3YET JONOJHUTEIIBHYIO
MH(pOPMAIIMIO, B YACTHOCTH, TaK Ha3blBa€Mble MHIMKATOPBl. Camblil MOMYJISIPHbIA UHAUKATOP — 3TO
oObeM ToproB. [ 711711 Ha HEero, BBl MOJKETE HAIISIIHO YBUIETh CKOJIbKO aKIMA MJIM KOHTPAKTOB TPO-
TOProBajOCh Ha PbIHKE 32 OMNpE/IIEHHbI MEPUOJ BPEMEHH, YTO MO3BOJISIET CTPOMTH ITPOTHO3BI O
OyyIiemM IBMKEHUH IIEHBl HA OCHOBE M3MEHEHUs 00bEMOB.

Elie oquH mpoKo U3BECTHBIN MHIMKATOP TEXHUUECKOI'0 aHaIM3a — 3TO CKOJIb3ALIasl CPEAHSIA.
[Tox nmocneaHeil moHUMAaeTCs AOTIOTHUTEIBHBINA I'paUK CTOMMOCTH aKTUBA, COCTOSIIIMN U3 CPEIHUX
3HAUEHMI1 LIEHBI 3a onpeesieHHbli nepuo. Ilmocom Takoro rpaduka sBisercs To, 4YTO HA HEM He
YUUTBHIBAIOTCSI KPATKOBPEMEHHBIE PE3KUE U3MEHEHUS] CTOMMOCTH, YCJIOKHSIOIIME BOCTIPUSATHE J1071-
TOCPOYHBIX MEPCIIEKTUB IBUKEHUS 1IEHBI AKTHBA.

[npokyio N3BECTHOCTh B TEXHUYECKOM aHAIU3E TAKKe MOy MHAUKATOP, pa3paObOTaHHBIH
aMepUKaHCKUM (PMHAHCOBBIM aHAIMTUKOM [[)koHOM BonmHxepoM 1 Ha3BaHHBIN B €70 YECTb.

JIaHHBI UTHIUKATOP BBIISIIUT KaK TUHAMUYECKUI KaHaJl, JEMOHCTPUPYIOIMI JUAIla30H 1IEH,
BBIXO]] 3@ IPAHUILIbI KOTOPOTO KpailHe MaJIOBEPOSITEH.

[NonpobHee 00 yka3aHHBIX U JPYTMX MHCTPYMEHTaX TEXHMUYECKOTO aHaIM3a Mbl TIOTOBOPHM B
rase 15 HacTosIIeN KHUTK.
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Bonpoc 33. Uto Takoe AanHHAA MO3UIHS (JIOHT)?

Jaunnas nosuyusi (long position) — caMblil IOMYJISIPHBINA BUJL CAETOK HA (DOHIOBOM pPBIHKE.

K Takomy criocoOy TOpProBiv MHBECTOPBI MPUOETAIOT TOra, KOTAa OKUIAIOT, YTO KOTUPOBKH
HEHHBIX 6yMar BBIPACTYT. CMbIC IUII/IHHOﬁ IIO3ULINN COCTOUT B TOM, YTOOBI KYIIUTb aKIIUU UJIN UHBIC
aKTHBBI U TIPOJATh MX JIOPOXKE B OYIyIIEM.

NuBecrop, NoKynawoIuil akliy B pacyeTe Ha UX POCT, OTKPbIBAET IJIMHHYIO MO3ULUI0. JT1H-
HOH JaHHYIO C/IEJIKY Ha3bIBAIOT MIOTOMY, YTO €€ MOXHO JepXkaTh (TO eCThb He MpoJaBaTh aKIuu, He
3aKPBIBATH MO3UIUIO) CKOJIb YTOAHO JIOJTO.

3apaboTOK Ha POCTE IIEHBI — 3TO CaMBblil MOHSATHBIN CIIOCOO MOTyUYeHUs JOX0Ia Y MHBECTOPOB,
410 00€ECIIEYnBAET JJIMHHBIM MMO3UIHUAM BbBICOKYIO IOITYJIAPHOCTD.

Bonpoc 34. Uto Takoe KOpOTKas mo3unusi (mopTt)?

Kopomkasi nosuyusi (short position) OTKpbIBa€TCs yYaCTHUKOM TOPTOB B HAJEXKJIE MOTYyYUTh
NpuObLIb OT MAAEHNs LIeHbl HA aKTHB. 3JIeCh Mepe/l HAMH MOXET BCTaTh PE3OHHBIN BOIPOC: 3a4eM
HYXKHO COBEpIIaTh C/ICNIKY C Oymarou, KOTopasi, Kak Mbl IIpejnonaraeM, OyaeT rnajaarb B LieHe?

Kax Obl HENPUBBIYHO 3TO HE 3BYYasIO, HO Ha MaJeHUHU IIeH Ha OMpKe TOXe MOKHO 3apaboTarh.
JI71s1 3TOro HEe0OXOAMMO TPOAATH AKIIHIO, TIOKA OHA CTOMT JOPOro. 31eCh MOXHO 33/1aTh elle OIUH
BOITPOC: KaK MOKHO MPOJaTh TO, Yero B JAHHBIA MOMEHT B HailieM noptdere HeT?

Bce onsath ke oueHb mpocto. [Ipr OTKPHITHHA KOPOTKOM MO3UIIMU MBI OIAJKMBaeM Oymary y
Opokepa. B 3ToM M 3akimodaercsi cymecTBeHHOEe OTIMYMe KOPOTKUX M JUIMHHBIX mosuimid. Haxo-
I5ICh B IJIMHHOW TTO3UIIMM, MBI BJIaJieeM IIeHHOW Oymarow, siBisiemcs e€ coocTBeHHuKoM. Haxopsich
B KOPOTKO# TIO3UIIMY, MBI HE CUUTAEMCs1 COOCTBEHHHKOM COOTBETCTBYIOIIETo akTuBa. Bee, uTo y Hac
MMeeTCsl — 9TO JIONTrOBOE 00s3aTeNILCTBO Mepe]] OPOKEPOM.

Llenb OTKPBITHSI KOPOTKOW TO3UITMM COCTOUT B TOM, YTOOBI B35ITh Ceifuac IIeHHy1o Oymary B 10T
Y IIpoJath e€ 1o Oosiee TOpOrou HeHe, Oocye Yero J0KAaThCs, OKa €€ CTOMMOCTD YIAeT, BHIKYIIUTh
e€ mo OoJiee BBHITOTHOM IIeHe, YTOObl BEpHYTh e€ Opokepy. PasHuiia Mexay mpogakedt U MOKYyIKOW
Takoi Oymaru 1 OyJeT SIBJISIThCS Hallled IPUOBLIBIO.

PaccmoTpum npumep: Mbl mipearionaraeM, 4to akIiiuyd KOMIaHuu X BCKOpe yraayT B IIeHe, Tak
Kak, 110 HaIlIMM IPOrHO3aM, IaHHAsI KOMITaHWsI B OKaiiiiiee BpeMs OIyOIMKYeT KpaiiHe HeraTUBHBIH
rOJ0OBOI OTYET.

MBp1 Gepem akImio KOMITaHUM X B IOJT y Opokepa, korga ona crout 100 pyOreit u TyT *ke mpo-
naeM e€. B Ham Opokepckuii mopTdens MOCTYNaoT AeHbIM OT JaHHOU criesiku B cymme 100 pyOmeit
Y Terephb Mbl JOJDKHBI aKIIUI0 KOMIAHUHA X BO3BPATUTH OpPOKepy.

[MosTomy, MBI %JEeM, KOTJa CTOMMOCTh OyMar KOMITaHUM X YHaJeT M BBIKYIaeM e€ aKIIMIo
JelIeBie, YeM CyMMa Halled CIeNIKU 10 TPOAaXy B3ATON B JoiT akimu. [IpeanonoxuM, 4yto Ha
MIPOTHO3 COBLICS M aKIIMU KOMIaHUK X AeHCTBUTEIHHO pe3ko yramu a0 70 pyoneit. Ha atoit otmeTke
MBI KYIIHJIM COOTBETCTBYIOILYIO aKIIUIO M BepHY/IU e€ Opokepy. COOTBETCTBEHHO, HaIllel MPUOBLIBIO
OT YKa3aHHOU orepariuu coctaBuia 30 pyOnei.

JIaHHBII TUI CIIENIOK HE BHIIVISIIUT CIIUIIKOM CJIOXHBIM, HO CJIEIyeT YUUTBIBATh, YTO TOPTOBIIS
«B IIOPT» HAMHOTO OoJiee prcKoBaHHA. [1py OTKPBHITUM KOPOTKOM MO3UITMH HAIIM PUCKH BCeraa OyayT
BBIIIIE, YEM MPHU OTKPBHITUM JTMHHON MO3UIIMK, HO MTPY STOM MOTEHIIMAIBHO BO3MOXKHBIN 3apab0TOK
OyleT CUJIbHO OrpaHuYeH.

JleJo B TOM, UTO aKIMsi MOXKET BHIPACTH B IIeHe Ha JT00YI0 BenurHYy. KTO XOTh HEMHOTO 3HAKOM
C MaTeMaTUKOM, OTJIMYHO MOHMMAIOT, YTO POCT IIEHBI aKIIMM HAYEM He OrpaHryYeH. A BOT MajeHHe
IIEHBI BIIOJIHE ce0e OrpaHNYeHO OOBEKTUBHBIMU MAaTEMATHUECKUMU 3aKOHAMK. CTOMMOCTD aKIIUi He

MOXKET OHYCTI/ITLCH HUXKEC HYHH.
42



A. YamukoB. «250 BOIIPOCOB MO UHBECTULIMSIM>»

CoOTBETCTBEHHO, MOTEHIIMAIBHO BO3MOXKHBIHN 3apa00TOK MPH TOProOBJIE «B JIOHT» HE OrpaHu-
YeH HUKAaKUMHU TpefieiaMHt, a 3apadboTaTh Ha MaJIeHUe LIEHbl Mbl MOKEM BCETa TOJIbKO B OIpaHUYEH-
HOM JIMarna3oHe OT TeKYIIEeH HeHsbl, 1O TIOUTH HYJIs.

Ortciona crnietyer Takxke 1 TO, YTO BOZMOXHBIE TIOTEPHU IPH OTKPHITUH JAJTMHHOM MO3UIIH Y HAC
SIBJISIIOTCS] OTPAaHUYEHHBIMU, a BOT NP OTKPHITHHA KOPOTKOW MO3UIIMU OHU TEOPETUYECKU HE orpa-
HUYEHBI HIUEM.

Ecnu s OTKpBIBaIO IJTMHHYIO TIO3UIMIO 10 akIu croumocteio 100 pyOneil, 1 oHa HauMHaeT
OTBECHO TaJjaTh, MAKCUMYM, UTO 51 MOTY TIOTEPSATH 1O JTAHHOU MO3UITNH, 3TO Te ke cambie 100 pyo-
neit. [TonoOHOe MOKET CIIyYUThCS B CAMOM XY/IIIEM ISt MeHsI CLIEHapUH — MY OaHKPOTCTBE KOMITa-
HUH, €CJH S 110 KAKUM-TO IIPUYMHAM HE 3aKPOI0 CBOIO MO3UILIMIO PaHbIIIE, YTOOBI CIACTH YaCTh CBOUX
CpencCTB.

Kpome sToro, ecnu Bce BHIIIUT HE CTOMb TPArMYHO M OAHKPOTCTBO KOMITAHUM HE T'PO3MT,
MIpU TIOTepe YacTh CTOMMOCTH (Harmpumep, meHa akimu ynamu a0 50 pyOreit), s MOry nepexaTh
yKa3aHHOE MaJIeHre U JIaXe JOKYIHUTh B CBOM MOPT(Qesb JOMOTHUTEIbHBIX aKIUH 1Mo OoJiee puBIie-
KaTeJIbHOU TIeHe, YTO TIO3BOJIUT MHE TIOTyYUTh OOJIBINYIO MPUOBUTH B OYIyIIEM.

B cnydae ke ¢ KOPOTKOH Mo3uiiMeld BO3HUKAET pOBHO oOparHas cutyarwsi. [Ipu oTKpbITUM
TaKOW TO3UITUH, MAaKCUMAJIBHO B JIAHHOM MpUMepe 51 cMory 3apadotats mout 100 pyoneit (mpoias
aKIIMIO 32 YKa3aHHYI0 CYMMY U BBIKYNUB €€ 3a 1 komelky). [lotepu ke 34ech COBEPIIEHHO HUYEM
HE OrPAaHUYCHBI.

Borpekn MorM HporHo3am, akiys, MO KOTOPOH sI OTKPHIBAI0 KOPOTKYIO MO3MIIMIO, MOXKET
TIOMTH BBEPX M BBIPACTH HA JIIOOYIO BEJIMUKMHY. 32 OTHOCHTEIIBHO KOPOTKOE BpeMsI aKIIMsI U3 HAIIEero
npumepa MoxeT yBearnuuThbes B 1ieHe co 100 1o 300 py6eit. @oHIOBBIN pIHOK 3HAET HEMAJIO MO100-
HBIX UCTOPHIA.

OpnHaKo ¢ KaIplil HOBBIM BUTKOM POCTa LIeHbI, OyIyT pacTH U MOU MOTEPH, BElb MHE BCE eIle
HYKHO BepHYTb JIaHHYIO aKIIHI0 OpoKepy.

[Tpu 3TOM «TIEpecuIeTh POCT», KaK JI0 9TOTO s «IIePecuie MaJeHue», y MeHsI MOXeT He TIOJTy-
yutcs. [leno B ToM, 4To OpoKep He MPOCTO TaK AaeT HaM B JOJT aKIMU AJIST OTKPBITHSI KOPOTKUX
MO3UIMIA. 32 KaXKIbli1 IeHb, TOKA JaHHAasI IO3UIMS OTKPBITA U aKIMs He BO3BpAIlleHa, OH HAYHCIISIET
CTIEIMAJIBHYI0 KOMHUCCHIO, KOTOpast errie OOJIbIe YBeTMYMBAET MOU TIOTEPHU U JIeSIaeT HEBO3MOKHBIM
0e3rpaHUYHO JUTUTEILHOE HAXOXKICHUE B «ILIOPTE».

CoOCTBEHHO, IMEHHO MO03TOMY YKa3aHHbIE TIO3UIMY M HA3bIBAIOT KOPOTKUMHU.

OTKpbITHE KOPOTKOM TO3UIIMU SIBJISIETCS IEUCTBUEM C TIOBBIIIEHHBIM PUCKOM, TIOTOMY PEKO-
MEH/IyeTCsl IPOBOAUTH TAKUE CAETKH TOJIbKO MPH OIHOBPEMEHHOM UCIIONIB30BAHUH CTOM-JIOCCOB (CM.
oTBeT Ha Boripoc Ne 60).

Bomnpoc 35. KTo Takue 0bIku 1 MeaBen?

Bbviku — Tpeiaepbl U MHBECTOPHI, 3apadaTeiBaoiiye Ha pocTe leHbl. OHM CKYMaloT aKTHBHI,
MIOTOMY YTO YBEPEHBI, UTO PBIHOK, CEKTOP WJIM KOHKPETHAs akLvsi OyAyT JOpoXkaTh. B Toproie ObIku
WCTIONB3YIOT JJIMHHBIE TTO3ULINN.

Meosedu — yaaCTHUKY pbIHKA, YBEpEHHBIE B ero nageHur. OHM MpoJaloT IieHHble OyMaru win
OTKPBIBAIOT KOPOTKHE TIO3UIINH, €CITH KIYT 0OBaa.

INo nanueiv bubmoreku Konrpecca CIA, nepBoe yrnoMuHaHKe 3TUX TEPMHHOB IaTUPOBAHO
1714 rogom.

Pazymeercs, faHHbIe XapaKTEpPUCTUKU HE SIBJISIIOTCS MOCTOSAHHBIMU. OJJUH U TOT %€ yYaCTHUK
TOPrOB B pa3Hble MIEPUO/bl BpEMEHH MOXKET BBICTYNATh U B KauecTBe ObIKa, M B KAYECTBE Me/IBE/Isl.
Ecnm Ha Oupxe ofHa rpymmna cepbe3Ho InpeodnaaeT Haj JApyrod, TeKylee cOCTosiHue (hOHI0BOTO
PBIHKA XapaKTepU3yeTCs OXOKUMU TEPMUHAMM.
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Korma mokynareneii 6obliie, 4eM MPOAABIIOB, PHIHOK PAaCTeT U ero Ha3blBalOT Obiubum. CBO-
MU MOKYIIKaMHW YYAaCTHUKH PbIHKA MMOMOTAalOT LEHE UATU BBEPX, KaK 6bIK, HO}IKI/IIIBIB&IOHII/Iﬁ poramu
BBEpX CBOIO KEPTBY.

Koraa mpoziaBIioB Ha pbIHKe OOJIbIIE, YeM MOKyIaTesel, lieHa HaunHaeT najaatb. CBOMMU Mpo-
AJa)KaMU YYaCTHHUKU PbIHKA TOJIKAIOT HEHY aKTHBAa BHHU3, CJIOBHO MEIBE/Ib, HpI/I)KI/IMaIOHII/IIjI )IO6I>I‘Iy K
3emuie. [lagaronuii ppIHOK Ha3bIBAIOT MEOBEHCHUM.

Bonpoc 36. Uto Takoe KpeJuTHOE IJ1€490?

Koraa Ham He XBaTaeT ieHer Ha IOKYIKY KBapTHPbI MJIM MAIIMHBI, MBI MOKEM TMOMTPOCUTH OaHK
OZIOJKMTH HaM JIEHE)KHbIE CpelICTBA. BaHK 3aKioyaeT ¢ HaMU KPEIUTHBIH IOTOBOP IO 3QJI0T TIPH-
oOpeTaeMoii HaMH WK MHOM Bely. [1py 9ToM, eciii MbI He CMOXEM pacIuIaTUTBCS 10 KPEeaUuTy, OaHK
3a0epeT 3aJI0KEHHOE MMYILECTBO, MPOJIACT €T0 U BEPHET CBOU JICHBIU.

To *e camoe MOXHO JiesIaTh Ha Oupike, MOKymas (MM MpojiaBasi, B CIy4ae OTKPBITUSI KOPOTKUX
TIO3UIIMIA) LIeHHBblE OyMaru B KpeIuT 1 UCTIONB3Ys UX Kak oOecniedenre. Hammm KpequTopoM B 3TOM
cllyyae CTaHOBUTCS He OaHK, a OpoKep.

Cnenku, 06beM KOTOPBIX MPEBHIIIAET COOCTBEHHBIE CPE/ICTBA MHBECTOPA, HA3BIBAIOT COeAKAMU
C KPEOUMHuIM Naewom, a TIPOLIeCC 3aKTIOUSHHUSI TAKUX CHENIOK — MAPHCUHANBHOL MOP20GAE] .

Paszmep KpeoumHozo naeua — 310 BEINYMHA, TIOKA3BIBAIONIAS], BO CKOJIBKO Pa3 CyMMa, KOTOPYIO
Bbl MOKETE MOTPATUTh Ha aKIUH, TPEBBIIIAET Ty, KOTOpas y Bac ecTh Ha OpokepckoM cuete. Kak
MPaBWIO, JaHHAS BEJIMYMHA OMMCHIBAETCS] Yepe3 COOTHOILIEHUE COOCTBEHHBIX M 3a€MHBIX CPE/CTB.
Hampumep, cootHomenue 1:5 o3HayaeT, uto Mbl Oepem ycmoBHbIX 5000 pyoreit Ha kaxayo 1000
pyOuieii, HaXOASIIYIOCS Ha HaIlleM CYeTe.

CyTbh Map;KMHAJILHOM TOPTOBJIM B TOM, YTO KPEANTOBAHUE MIPOUCXOIUT IOJ1 3AJI0T ¥ STOT 3JI0T
Bcerga Haxonurcst y Opokepa. COOTBETCTBEHHO, MPH HACTYIUICHUH ONpeeIeHHbIX COOBITHI OpoKep
BITPaBE CaMOCTOSITEILHO MTPOJATh 3aJI0KEHHbIE HAMH aKTUBBI, YTOOBI KOMIIEHCUPOBATh COOCTBEHHBIE
PUCKU U1 YOBITKH.

[Mpennonoxum, y uasecropa ectb 200 000 pyOiieit Ha cyeTe, OJIHAKO OH KeJlaeT KYIHUTh aKIUU
KaKOKH-TO KoMmaHuu Ha 1 MutH pyOrnieit. Bpokep maetr eMy Takyio BO3MOXKHOCTb, PEIOCTABIIAS Kpe-
auTHoe Tuiedo pasmepoM 1:5. To cytu, 6pokep naet unsecropy B3aiimbl 800 000 pyoOsneir. Mbt co
CBOEH CTOPOHBI 00s13yeMcs B Oy/1yIieM BEpHYTh OpPOKEpY 3Ty CyMMY 3aiiMa M CBEpX TOTO OIJIaYMBaTh
KOMUCCHIO, KOTOpasi OObIYHO OepeTcsl 3a KaK/Abli TOPrOBbIH A€Hb, TIOKA JaHHAs MMO3MIIMsS OTKPHITA.

Braropapst 5ToMy MHBECTOP TIOKYTIAeT BOXK/ICJICHHbIE aKIiU Ha 1 MutH pyOeit. OiHaKo JTaHHbIS
aKIMY TOKYMAIOTCs ¢ 0OpeMEHeHHUeM: TIPH HACTYIUICHUH OTIPEIEIeHHBIX COOBITHI OPOKEep MOXKET UX
MpOJaTh, IOTOMY YTO OHU HAXOMASTCS Y HETO B 3aJI0Te.

Ecnu nieHa KyrjieHHBIX Oymar pacTeT, TO BCe HOPMaJIbHO — aKIMU B JIIOOOH MOMEHT MO KHO
poaaTh C MPUOBLIBIO. BpoKep momyyaeT KOMHUCCHIO M YBEPEH B TOM, UTO CMOXET BEPHYTh T€ ICHBIH,
KOTOpbIE OH JJaJl KHBECTOPY B JOJT. PaHO MM TIO3[JHO MHBECTOP MPOJACT BBIPOCIINE aKIUU, BEPHET
Opokepy cyMMy 3aiiMa, a BCIO MPUOBLIL CBEPXY OCTABUT cede.

[Tpenmosnoxum, 4To B HaIlleM MpUMepe IieHa KyIJIeHHBIX akiuii BeipacteT ¢ 1 000 000 pyoneit
1o 1200 000 py6uneit, To ectb Ha 20 %. HBeCTOp pemiaer, 9To TeKyIe JOXOMHOCTH JI0CTaTOYHO, U
rpoyaeT akiuu, Bo3Bpaiias opokepy ero 800 000 pyoneit. IToropast mpuObLIb COCTABISAET MPUOITH-
sutensHo 200 000 pyOneit (mpudIM3UTeTHHO, TIOTOMY UTO M3 Hee HYKHO BBIUECTh CyMMY KOMHCCHH,
KOTOPYIO MHBECTOP IUIATUJI OpOKEpy 3a KaKIblid TOProBBIN JEHb CYIIECTBOBAHUS IAHHOMW TIO3UIINN).

Takum oOpa3oM, akimu BeIpociau Bcero Ha 20 %, HO MHBECTOP MPAKTUYECKU YABOWJI CBOM
MepBOHAYAJIBHBIN KaruTasl. Eciiu Obl OH BIOXKWII B T€ e aKI|H, TOJIbKO uMerotuecs y Hero 200 000
pyouieid, ero noxon coctaBui Obl b 40 000 pyoneid.

Ecnu xe ieHa ak1uii B HaIlleM puMepe MajiaeT, To 3/1ech BO3HUKaeT nmpoodiemMa. bpokep 3Haer,
yto uHBecTop 3aHsu1 y Hero 800 000 py6riet, ocTaBuB B 3aJI0T aKLIMK HA 1 MITH pyOreil. 9To o3HavaerT,
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YTO KOr/a 00111asi CToMMOCTb Nagaronmx akuui mpuommsutcst k 800 000 pyOiieid, a KIMEHT He IPOAACT
UX CaMOCTOSITEJIbHO, TO OPOKEp CMOXET COBEPUIMTh JAHHYIO CHEJKY 3a Hero, 4yroObl He MOTEpPSTH
CBOM JICHBT'H.

ITpu stom kimeHt Tepsier 200 000 pyoOneii. Ho 1o He 3a00TUT Opokepa, Tak Kak MMOCTIeJHUN,
OTKPBIBAS MO3UIMIO C KPSJUTHBIM I1JIEYOM, JOJDKEH ObLT MPUHSTH Ha CeOsl MOIOOHBIC PUCKU.

Takum 06pa3om, Ipu MapKUHATBHOM TOProBJIe PUCK BCETa JISKUT Ha nHBecTtope. Ho 1 mpak-
TUYECKHU BCSI IPUOBLIH TOXeE Oy/IeT MPUHA/IJIeKATh eMy.

CreoBatesbHO, KPEIUTHOE TJIEY0 MOKHO OXapaKTepU30BaTh KaK MYJIbTHILTUKATODP, KOTOPHIH
YMHOKAET ¥ PUCK, ¥ IOTEHIIMATIBHO BO3MOKHYIO IPUOBLIb.

Bomnpoc 37. Uto Takoe aaropurMuuyeckasi TOproBJisi?

Cytb aneopummuueckoti mopeosau (Algorithmic trading) — aBTOMaTU3alMsl PYTUHHBIX JEH-
CTBUI, KOTOpBIE TpEWep BHIIONHSET B CIy4yae PyYHOH TOProBid, JUOO TOJNHAS 3aMeHa Tpei-
Jiepa-veioBeKka Ha aBTOHOMHYIO TIPOrpaMMy-poooTa.

Takum 00pazoMm, perieHus AJ1s AITOPUTMUIECKON TOPTOBJIM JEJATCS Ha 1BE OOJBIINE TPYIIITHI:

1) aBTOMaTHUYEeCKHe CUCTEMBI, KOTOPbIE OTKPBIBAIOT CACIKH O€3 yJ4acTus Tpeiaepa B paMKax
3aJJaHHOTO aJITOPUTMA;

2) METOIMKa UCTIOTHEHUsI KPYITHOM 3a51BKM Ha PbIHKE, KOIJIa OHAa aBTOMAaTUYECKU JEJTUTCS Ha
YaCcTH U OTKPBIBAETCS IOCTENIEHHO 10 3aJaHHBIM IIPaBUJIaM.

B nepBoM 3Haue€HNM arOPUTMBI HYKHBI, YTOOBI HEOCPEICTBEHHO TOTYYUTh IPUOBLTH 32 CUET
ABTOMATMUECKOT0 AHAJIN3a PbIHKA U OTKPBITHUS MO3ULUII.

[NonoGHbIe aarOpUTMBI Ha3bIBAIOT MOP208bIMIU POOOMAMU, VT COBEMHUKAMIL.

OcHoBHOI1 (hOpMOYi aNTOPUTMHUYECKON TOproBiu siBisietrcss HF T-mpetioune (High-Frequency
Trading — «evicokouacmommvlii anreompeliourz»). Ero cyTh 3aKkimodaeTcs B COBEpIIEHUN CAETIOK 3a
J0JIM CeKyHbl. Takue cUCcTeMbl B KAYeCTBE OCHOBHOIO MPEUMYIIECTBA MCHOIB3YIOT HEJOCTYIHYIO
«TIPOCTBHIM CMEPTHBIM» CKOPOCTb OTKPBITUS M 3aKPBITHSI TTO3UITHA.

Bonpoc 38. Uto Takoe 6eHUMapku?

benumapk — 310 HEKUM 3TAJIOH, C KOTOPHIM CPABHUBAETCSI TIOBEJICHUE OT/IE/IbHBIX aKTUBOB WU
NopT(esist B LIEJIOM.

B ponu 6eHumMapKoB yariie BCero BHICTYMAIOT OUPKeBbIe MHIEKCH — HAOOPBI PHIHOYHBIX HHCTPY-
MEHTOB, O0BETUHEHHBIX TI0 OIPeJeJICHHOMY ITPU3HAKY.

Hanpumep, MbI cobpanu moptdesb akiuidi pOCCUACKUX KOMITaHHUM, KOTOPBIA 3a TOJ] BRIPOC Ha
12 % B pyonsax. Ham kaxkeTcsi, 4TO 3TO HETUIOXO M MBI BITOJTHE YCTIEIITHbIE HHBECTOPBI, KOTOPHIE ykKe
MOTYT TOy4aTh HOBUYKOB.

OpHaxko eciu 3a To ke Bpemsi unaekc Mockockoit oupxku (IMOEX) Beipoc, ckaxem, Ha 25 %,
TO 3TO O3HAYaeT, YTO Ballla JIOXOTHOCTh ObUIA HA caMOM Jejie B 2 pa3a HUXE CPeTHEPhIHOYHOM,
MO3TOMY MOJYyYEeHHBIA BaMU Pe3YJIbTaT BPsijl I MOKHO CUUTATh BBIAAIOIIAMCS.

B namiem npumepe Mbl ricnionb3oBayii nHAeke IMOEX nMeHHO B KauecTBe OeHUIMapKa, YTOObI
COTIOCTABUTH C HUM COOCTBEHHBIH Pe3y/IbTaT v TIOHSTh, HACKOJIBKO OH COOTBETCTBYET CPETHUM TOKa-
3aTesisM U He HY)KHO JIM HaM YTO-TO U3MEHUTh B COCTaBe MOPTdeis, YTOOB MONBITAThCS YIyUIIUTh
CBOM MOKa3aTelln.
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Bonpoc 39. Koro Ha3biBaoT «roy0biMu (pumkamm»?

OdurmaabHOro onpeiesieHrst HOHATUSI «ToyOble (PUIIKK» He cyiecTByeT. Cam 3TOT TepMUH
npuies Ha (POHAOBBIN PHIHOK M3 Ka3uHO. PHUIIKM MIMEHHO 3TOTO [[BETA 00/1a1aI0T HAUOOJIBIIEH CTO-
MMOCTBIO TP IPUHSITHN CTaBOK.

OOBIYHO «TOMYOBIMHM  (DUIIIKAMU» HA3bIBAIOT KOMITAHMM C BBICOKOM KalUTalIU3aIuei.
HaromH10, 4TO 1O, TIOCTIEAHEH MOHUMAETCsI TPOU3BEACHNE KOJTMUECTBA BCEX BBIMYIIIEHHBIX KOMITA-
HUEH aKIWI Ha LIeHy OJJHOM aKIMH, CJIOKMBIIEHCS B JaHHBIA MOMEHT Ha OHpiKe.

Ha MockoBckoit 6upike ecTh 1ake MHAEKC «TOMyObIX (pHIeK», Kyla BXOIAT akiuu 15 Kpyt-
HEWIMX KOMITAaHWH, aKIMM KOTOPBIX pa3MelleHbl Ha JaHHOW Oupxke (MHIEKC 00O3HauyaeTcs Kak
MOEXBCO).

Axumn «ronmyosix (puIeK» 00MagaloT BHICOKOH JIMKBUAHOCTHIO, YTO O3HAYAET, YTO UX JIETKO
KYIIUTh U NIPOJATh C HAUMEHbIIEM «pa30eroM» B IIEHE.

Bonpoc 40. UYto Takoe uHBecTaoma?

Hekotopble yacTHbIE U1 ¥ yUpexkJeHHUS BKJIAABIBAIOT AEHBIY HA OMPKY HE CAMOCTOSITEIBHO,
a C MOMOIIBI0 MHBECTUIIMOHHBIX KOMITAHUI, KOTOpbIe OepyT Ha ce0sl yIpaBJieHUe MHBECTUIIMSIMU U
3apadaThIBAIOT IEHBIH 1S CBOMX KJIMEHTOB.

Komnanus o ynpasiieHuio (pMHaHCAMU 3aHUMAETCsI THBECTUPOBAHUEM U yTIPaBJIEHUEM MOPT-
(ensiMu aeBbIX MHBECTUIIMOHHBIX (DOHIOB U IPYrUX LEeHHBIX Oymar. HekoTopble MHBECTUIIMOHHbIE
KOMITAaHUY OPUEHTHPOBAHbBI HA OUeHb OOraThIX KJIMEHTOB, KOTOPHIE MepeJaloT UM MOITHBIN KOHTPOJIb
HaJ1 CBOMMU (PMHAHCAMU.

KpynHeiiiie THBECTUIIMOHHBIE KOMITAHUY MTPUHSATO UMEHOBATh UHBECHOOMAMU .

41. Yto Takoe BOJATHIbHOCTD?

BoaamuavHocms — IOKa3aTelib, KOTOPBIM XapaKTepU3yIOT I3MEHUYMBOCTD 1ieHbl. Eciu B 3a1aH-
HBI TIEpHO]] LIeHA aKTUBA MEHSEeTCs] OBICTPO, PhIBKAMH, HEPABHOMEPHO M C OOJBIINM pa3dpocoMm,
3HAYUT, BOJIATUIILHOCTD 6blcoKasi. VI HA00OPOT, MPH «CIIOKOMHOM» POCTE WM MaIeHUH, OX0KEM Ha
rpaduKe Ha paBHOMEPHYIO MPSIMYIO JIMHHIO, BOJIATHIIBHOCTb CUMTACTCS HUBKOLL.

B pycckuii A3bIK TEPMUH «BOJIATUJIBHOCTB» TIPUINIEN U3 aHIIMACKOrO si3bika. OH Mpou30Iie
OT cJioBa volatile, 4To B nepeBoie Ha PyCCKHMI1 O3HAYAET «HEYCTOMUYMBBII», «HETTIOCTOSIHHBII».

AKTHBBI C TIOBBIIIIEHHON BOJATHJIBHOCTBIO CUMTAIOTCS OOJiee PUCKOBAHHBIMH, TaK KaK MHBE-
CTOPBI JIETKO MOTYT OLTMOUTHCS B €€ TPAKTOBKaX.

Tak, ¢ ssuBaps 1o pepans 2020 roga akuun komnanuu Tesla B3nerenu Ha 119 %.

B sTOT neprio; BONMaTUIbHOCTH B IAHHBIX Oymarax Oblla TOBOJIbHO HU3KOW: MUHUMAJIbHAS 1IeHa
ObL1a 3aprikcupoBaHa Ha otMeTke $283,37, a MakcumaitbHast — Ha otMeTke $306,9, uTo 1aBasio Boja-
THJIBHOCTb MeHee 8 % (pa3HHIla B MPOIEHTaX MEXAY MUKOM M MUHMMYMOM IIEHBI 32 YKa3aHHBIN
MIEPUON).

BrocnencTBum akiyiv KOMITAaHUY TIPOJIOTKHIIM CBOM POCT, OMHAKO BOJIATHIIBHOCTD PE3KO BO3-
pocna, TOCTUTHYB 45 Y. DTO cTajio MOBOIOM /JIsI HEKOTOPBIX MHBECTOPOB 3a/lyMaThCsl HaJl TEM,
YTOOBI CHIrPaTh Ha BBICOKMX CKauKax ctomMocTu Oymar Tesla.

MHBecTopsl HaYa M MacCOBO OTKPhIBATh KOPOTKHUE IMO3UIIMH HA IIEHOBBIX IMMKAX, PACCYUTHIBAL,
YTO aKIMU OyAyT «OTJIeTaTh» BHU3, MOAJACPKUBAs TEKYIIYI0 BOJATHIBHOCTh. HO cTaBka He ompas-
nanack. Te, KTO XOTes BBITOJHO MPOKATUTHCS HA BOJIHE BOJATMIILHOCTH, HE YTraJaiv HarpaBlieHUE
npeacrosuiero pocra akuuil Tesla u motepsm orpoMHsble JeHbIM. TONBKO 3a OIMH JIeHb, 4 deBpals,
Korja akiuu Tesla OOHOBHM/IM UCTOPUYECKUN MAKCUMYM, «IIIOPTUCTBI» TOTEpsin $2,5 muip.
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Bonpoc 42. Uto Takoe JUKBHJHOCTD ?

Jluxkeuonocmes — 310 BO3MOXHOCThH OBICTPO MPOJIATh AKTUB IO TIeHe, OMU3KON K peIHOYHON. C
TOYKH 3PEHUsI JIMKBUAHOCTA MOXHO OIEHHUTH JII0OOE MMYIIECTBO, KOTOPHIM BJIaJEET YEJIOBEK HJIH
KOMIIaHHUs1, B TOM 4YUCJIE U LICHHBIC 6YMEIFI/I.

TpaauLMOHHO pa3AensIoT TPY BUIA JIMKBUIHOCTU: 8bICOKYIO (TOBAp MOXKHO MPOAATh 32 CPOK
1o 1 nus1), cpeonroro (ponaxa MOXET 3aHATh 40 HECKOJIBKUX HEJleJb) U Hu3Kyko (ITPOoaka 3aHUMAaeT
OT HECKOJIbKMX Heqesb). Yem ObicTpee W mpoliie BiaaJesblly akTHBa OOMEHSTh €ro Ha JIeHbIM, TeM
BBIIIC JIMKBUJHOCTD 3TOI'O dKTHUBA.

Ha ¢oHnoBOM phIHKE JIMKBUAHOCTD OIIEHUBAIOT MO0 0OBEMY TOProB M BesnuuHe cripeaa. Cnpeo
— 3TO pa3HMILIA MEXAYy MAKCUMAJIbHOW LIEHOH 3asBOK Ha MOKYNKY M MUHUMAaJIbHOU LIEHOH 3a5BOK Ha
npofaxy. Yem Oosibllie CAEOK U MEHbIIIE PA3HUIIA, TEM BBIIIE JIMKBUIHOCTb.

Ecnu MoxHO OBICTPO MpoaTh WM KYMUTh MHOTO aKLIMH ONpe/eleHHOW KOMITaHUH Oe3 cyIiie-
CTBEHHOTO M3MEHEHUS IIeHbI, TO TaKue OyMaru MOXHO CUUTATh AUKEUOHbIMU, U, COOTBETCTBEHHO,
HA0OOPOT.

Bomnpoc 43. Urto Takoe ran?

I'5n (amen. gap) — 1IeHOBOM pa3pbiB HA rpaduike 1ieHbl. Yallie Bcero OH BO3HUKAET U3-3a TOPrOB
BHE OCHOBHOM CECCHM — IPU TOSIBJICHUU CYILECTBEHHON MH(OpPMALMU O KOMIIAHUM €€ HAUYMHAIOT
OTBITPBIBATH HEKOTOPbIE YYACTHUKH PhIHKA, U3-32 YeTO K MOMEHTY OTKPHITHSI OCHOBHOH CECCUM TIeHA
y’kKe OTJIMYAETCs OT IICHBI 3aKPBITHS TIPEIBIAYINETo JHS.

Ha Gupike Takke U3BECTEH OUBUOCHOMDILL 231.

/lu6udernowt — 3T0 4acTh MPUOBLTA WM CBOOOIHOTO JEHEKHOTO MOTOKA, KOTOPYI0 KOMITaHHSI
BBHITIJTAYMBAET BJIaJIe/IblIaM ee akiuid. YToObI MOMYYUTh TUBUJICH B, HY)KHO OBITh BJIQIC/TbIIEM aKITHIA
KOMITaHMM Ha ONPEAEIEHHYIO AaTy (IMBUEHIHAS OTCEUKa).

[Tpu muBUIEHTHOM I311e aKIUH MAJAI0T B IIeHe. DTO MPOUCXOIUT Cpa3y MOcye AaThl AUBUICH I-
Hoil oTceuku. [loaTomy, Kak MpaBWIo, MOKyMasl akiMU Mepell TUBUACHIHON OTCEYKON, WHBECTOP
paccuMThHIBaCT Ha IMBUJICH/IbI, M VX TIeHA KaK Obl BKJIIOYAETCS B CTOUMOCTh akIwid. [Tokynas akimu
TOCJIe OTCEYKH, MHBECTOPHI YKe MOHUMAIOT, UYTO HE CTOUT PACCUUTHIBATh HA TEKYIIUE TUBUICHIBI, U
I[IeHa aKIUH MaiaeT MPUMEPHO Ha CYMMY BBITUIAUEHHBIX TUBUJICH/IOB.

K nmpumepy, ®CK EDC cocraBuiia ClMCOK aKIIMOHEPOB, KOTOPbIE MOJyYaT AUBUICH]IBI 110 €€
akisaM 3a 2019 roxg. 27 mas 2020 roga ObUT OCIIEAHUI I€HD, YTOOBI MTOMACTH B 9TOT CIIMCOK. YXKE
Ha CJeAyIommii 1ens, 28 Mmas, rieHa akimidi PCK EDC cpasy ke mocie OTKphITHs OUpKYU yrayia Ha
4,8 %. [1pousorien AUBUICHIHBIN T311.

Kak mpaBuio, BIOC/IEACTBAN JIUBUICHIHBIN I3 TaKKe TIOCTENIEHHO «3aKphIBACTCSI», TO €CTh
aKIMK JOPOXKAIOT 1OCJIe MaJIeHUs 10 PEKHUX YPOBHEN.

CKOpOCTb ¥ TIOJIHOTA 3aKPBITHS TIT1A 3aBUCUT OT MHOXECTBA (PAKTOPOB: €ro BeTMUNHBI, OJKU/1a-
HUI B OTHOIIIEHUH CaMO¥ KOMITAHWY U €€ aKIUi, MOJIMTUIECKUX U MAaKPOIKOHOMUYECKUX COOBITHIA.
WNHoraa 3akpeITHS HE TPOMCXOOUT, a UHOTJA HA 3TO YXOAMT 3HauuTelIbHOE BpeMs. OHaKoO ILTOC-
MUHYC YKa3aHHBIH MTPOIIECC TPOUCXOIUT B OOJIBIIIMHCTBE CITyUaeB.

Bomnpoc 44. Uto Takoe TpeH U KOppeKuusi?

Tpeno — oOiiee HanpaBJieHUE, IO KOTOPOMY JIBUKYTCs KOTUPOBKU. HarpaBieHue 310 MoxeT
OBITb pacmyugum, naoarouum WM 60kogoim. OOBIYHO ABMKEHUE LIEHbl AKTUBA Ha (POH/IOBOM PhIHKE
MIPOUCXOIUT BOIHOOOPA3HO, M ONIPE/IENTUTh OOIIee HATIPABJICHUE IBHKEHUS ObIBAET 3aTPYAHUTEIBHO.
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Jl1s1 oOneryeHust JaHHOM 3a/1a4M JIydllie BCEro UCIONIb30BAaTh I0JTOCPOYHbIE I'pahUKH LIEHbl AKTUBA.
Ecnu MuHuMasnbHbIe 3HaUEHUS LIEHBl ¢ TEUEHMEM BPEMEHHU BCE BBIIIE W BHIIE, TO TaKoW rpaduk
MO’KHO Ha3BaTh PacTyLIUM, €CJIM MUHUMAJIbHbIE 3HAUEHUS BCE HUKE, TO ITO HUCXOAAIIMI TPEHI.

ITo BpemeHu cy1iecTBOBaHUSI TPEH bl TOAPA3EIISIOTCS Ha 0o120cpouHble (OT 1 rojia v 1071blIe),
cpedHecpounvie (0T 1 Mecsitia 10 oyroaa) u kpamxocpoutvle (0T 1 Henenu Ao 1 mMecsiia).

VYKkazaHHbIE TPEH/Ibl OHOTO M TOTO K€ aKTMBA MOTYT He coBHajarh. Hanmpumep, KpaTkocpou-
HBI TPEHJ Y KOMIIAHUM MOXET OBbITh HUCXOASIIMM, a CPeJHECPOUYHBINA — pacTyinwM. Jlydie Bcero
PYKOBOJICTBOBATBHCSI TEMHU TPEHIAMHU, KOTOpbIe B OOJIbIIEH CTENEHH COOTBETCTBYIOT OKHIAEMOMY
BaMU TOPU3OHTY MHBECTUPOBaHUs. Tak, ecd Mbl IUIAHUPYEM BJIaJIeTh aKTUBOM MHOTHE TOfbl, TO
orpeieNsioniee 3HaYeHue /151 Hac OyAeT UMETh JOJIITOCPOUHbIA TPEH]I, B TO BpeMsi KaK KpaTKOCpPOY-
HBII Oy/IeT UMeTh MUHUMAJIbHOE 3HaUCHHeE.

Koppexyus, uau omxam — 310 BpeMEHHOE OTKJIOHEHUE JBUKEHHUS KOTUPOBOK OT TEKYILETO
(JIOKQJIbHOTO) TPEeH[IA.

K npumepy, akTuB, HaXOASIIMIACS B BOCXOASIIEM TPEH/Ie, BHE3AITHO TepsieT B 1ieHe 6omee 10 %,
0C/Ie Yero Bo3Bpariaercs K pocry. [lageHue cTouMocTH B HalleM NpUMEpE U eCTb KOPPEeKLUs.
PriHOUHAs KOppEKLMsl MOXKET POJOJIKATCA I€Hb, HEAEI0, MECSI] U JJaKe TOpa3/io JOJbIIIE — 3TO BO
MHOTOM 3aBHCHT OT MacIITaboB CaMOro TPEH/A.

Koppekiim sBASIOTCS HEOThEMJIEMOW 4YacThio JII0OOro TpeHga. OTKAThl MONE3HBI KaK s
PbIHKA, TaK U JJIs1 UHBECTOPOB. PHIHKY MOKET PUHECTH MOJIb3Y MEPEOLIEHKA aKTUBOB C «Pa3IyTOn»
CTOMMOCTBIO. JIJ151 THBECTOPOB KOPPEKIIUS — yIOOHBI MOMEHT, YTOOBI KYIIMTh AKTHUB TI0 CHIKEHHO
LIEHE.

Bonpoc 45. Ectb an 001menpu3HanHble NPaBUJIa MOBeIeHus
HHBECTOPOB B MEPHOAbl KOPPEKIMI U KPU3HCOB?

Ila, Takue npaBuiia ecTb.

[Ipexnae Bcero, cieyeT MOHUMATh, YTO B YCIIOBUSIX, KOTZIA PHIHOK MOXET yIacTh, OOJIbIIEMY
PUCKY MOJBEPraioTcs NOpTgeau ¢ KpeIUTHBIMU I1e4aMu. [Iesio B TOM, 4TO Jaxke B Cllyyae KpaTko-
BPEMEHHOT'0 Ma/IeHNs OpoKep MoTpedyeT OT TAKMX MHBECTOPOB BHECTH JIOTIONHUTENBLHOE O0ectieye-
HUE T10]1 3aKJII0YEHHbIE CIEIKU WK 3aKPBITh YacTh MO3UIMIA. B HEKOTOPHIX CiTydyasix OpoKep MOKET
3aKPBITh TIO3UIIMY TIPUHYIUTEIBHO, YTO TAPAHTUPOBAHHO MOBJIEYET 32 COOON YOBITKH.

OpHako U 11 UHBECTOPOB, HE MCIOJNB3YOIIMX MAPKUHAJIBHYIO TOPrOBIIIO, Ma/IEHUE PHIHKA
MOeET co3/1aTh podembl. Bee 1emo B Herpeacka3zyeMocT yKa3aHHbIX coObITui. [Topoit oco3HaHme
3HAUUTENILHOW KOPPEKIMU WM 00Basa PbIHKA MPUXOAUT CIIUIIKOM TTO3/IHO, KOTJIa aKTUBBI B TIOPT-
cdene, 3a0MTOM TON, 3aBSI3KY, HATIPUMEP, aKIMSAMH, YK€ 3HAUUTEIILHO MOJIEIICBEIH.

MmenHo nosToMy NOArOTOBKA K KPU3UCY HAYMHAETCS 3a[10J1r0 O Hero. Pa3symHblil HHBECTOp
JOJKeH ObITh TOTOBBIM K 00BaJy (pOH/IOBOTO PHIHKA B JTIOOOW MOMEHT M MMETh COOTBETCTBYIOIIHUIA
IUIaH JIEMCTBUIA Ha 3TOT ciydail. TOJIbKO Tak OH HE MPOIMYCTUT Hauyajlo KpU3Kca.

Hexoropble crienanucTsl coBeTYyIOT AuBepcuduupoBath cBoi noprdens. Ilog atum nonu-
MaeTcsl pacrpeesieHle KanuTajda MeXIy pa3luuHbIMUA KJIaCCaMH aKTHMBOB: aKIMsSMH, OOJIUralu-
SIMU, ICHEKHBIMU CPEACTBAMU U AJIbTEPHATUBHBIMU MHCTPYMEHTAMU, TAKUMHU KaK HEIBUKHUMOCTb U
30J10TO.

OpHako HaJO MOHUMATh, YTO JUBEPCU(UKALMS HE JaeT IOJTHOLIEHHOM CTPAaXOBKH OT MaJICHUS.
Takoil noptdenb Ha MEJBEKbEM PhIHKE BCE PABHO YWAET B MUHYC, ITYCTh M HE TAKON CUJIbHBIN, KaK
y KaXA0ro OTAEIbHOro MHCTpyMeHTa. Kpome Toro, nuBepcuduKkanus BbICTYHAET OrpaHUYUTEIEM
pocra Ha ObrubeM pbiHKe. Takue noprdenu He pacTyT ¢ TEMH ke TeMITAMH, YTO U TIOPTQesTr, OCHOB-
HYIO JIOJIIO B KOTOPBIX COCTABJISIIOT, HAIIPUMED, aKLIUH.
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[Toatomy penienue o nuBepcuprkaluy nopTdens I0KEeH IPUHATh KaXAblii UTHBECTOP CaMo-
CTOSAITEJIbHO, TOHUMAsI, YTO STUM MPHUIETCS 3aHUMAThCS TOCTOSIHHO — M KOTJJa PBIHKY PACTyT, ¥ KOrAa
nazgaT. MiHaye npocTo He MOTyYuTCs.

Koraa ppiHOK akiuil yxe rnajgaer, OnqHa U3 Jy4qIIUX TaKTUK — He JeJ1aTh JUIIHUX ABWKEHUN U
He MO/IJaBaThCs SMOLUSM.

K cnoBy, npodeccuoHabHbIE OXOTHUKM COBETYIOT IIPU BCTpEYe B JIECY C MEJBEIEM He
MIBITATHCS ATAKOBATH UJIM yOeraTh OT Hero. 1o CJIMIIKOM onacHo. Heo6Xxoammo coXpaHsTh CIIOKOM-
CTBHE U 110 BO3MOKHOCTH IIPUTBOPUTHCSI MEPTBBIM. Toraa Be/IMK IMaHC TOTro, YTO )KUBOTHOE HE TPO-
SIBUT K BaM UHTepeca.

C ¢uHaHCOBOI TOUKM 3pEHUSI BO BPEMSI MEABEKBETO PhIHKA CTOUT CIIEJIaTh TO e camoe — IIpU-
TBOPUTHCS MEPTBBIM. DTO O3HAYAET, YTO BO BpeMsI PHIHOYHOTO 00Bajla He CTOMT IPOAABaTh AKTUBHI,
KOTOpbIE Bbl JOOABJISIM B TIOPT(eENb Ha IONTHUE TOAbl U YbM XapAKTEPUCTUKH BAC JIO STOTO yCTPau-
Bamu. Tem Gosee, YTO KOPPEKILMsI MEHsIET LIeHy aKIMM, HO He MEHsileT OM3HEeC KOMITaHUH, B KOTO-
PbIii BbI MHBECTUPOBAIM. Br3HeC, Kak MpaBujIo, HE CTAHOBUTCS XyXe OT TOTO, YTO (POH/IOBBIE PHIHKA
HayMHaeT mTopMuTh. K ToMy Xke, mobast KOppeKIHsa UM KPU3KUC UMEIOT He TOJbKO CBOE HAYallo,
HO U CBOH KOHEll.

B uneane e B IITOPMOBBIE MIEPUO/IBI, €CITH Y BAC €CTh CBOOOJHBIE IEHBI U, JIyUIlle MAKCUMAJIBHO
3aJefCTBOBATh MX JUIsl TOKYNOK. Korga MakposKOHOMHYECKHE WHAMKATOPBI HAYHYT YIy4IIaThCsl 1
TIOSIBATCSI TIPU3HAKU OBIYbEro TPEH[Ia, B BaIlleM MOpTQelie MOKET OKa3aThCs OOJBIIOE YKCIIO aKIIU
XOPOIIMX KOMITAHUH, KYTUIEHHBIX TIO OY€Hb BBITOIHOM IIEHE.

KPATKHUE UTOI'N:

— Hueecmopol 00b1HO 6K1aA0bIBAIOM C80U CPEOCMEa Ha Oaumenvtblii cpok. Tpetidepvt nocmo-
SHHO CREKYAUPYIOM U COBEPULAIOM 0ZPOMHOE KOAUMECTBO COeN0K 3a KOPOmKoe 8pemsi. 3apabomambs
Ha Oupoice MO2ym Kak nepavle, max u emopwie. Tonvko npu smom y mpeiioepos 20pazoo 6onvite puc-
K08 U B03MONCHOCTEL ROMEPSiMb OeHb2IL.

— PYHOAMEHMANBHDBIL AHANU3 — AHANU3 PUHAHCOBLIX U ONEPAUUOHHBIX NoKazameneil. O0bIuHO
OH omeeuaem Ha onpoc «49mo nokynamo ?» TexHuueckuii anaau3 — AHAU3 UBMEHEHUS. CHOUMOCTU
akmuea Ha ocHose zpagpura. ObbiuHo oH omeeuaem Ha eonpoc «Koeda nokynamu ?» @ynoamenmans-
HbIIL U MeXHUYECKUL AHAAU3bL — He eOUHCIBEHHble CImpamezuu Onst NOKYNok Ha oupdce. Hanpumep, y
MeHst ecmb 8051 opueunanvras [IOHK-cmpamezusi, 0CHOBAHHASL HA UHBECIUPOBAHUU 8 Me AKNUBDI,
KOMOpble HpAassimcsi CamMomy UHBeCMOpY U 8 passumue Komopuix on eepum. Iloopoouee o pyroamer-
MANbHOM U MeXHUueckom anaauzax, a makxce o IHOHK-cmpamezuu st pacckasxcy 8 coomeemcmay-
FOUUX Pazoenax OAHHOU KHU2U.

— Hukmo He 3Haem u He Modicem 3HaMb, 8bIpACMeEm yeHa akmuea uau ynadem. Iosmomy He
HYHCHO 008EPSIMb UYHCUM NPOZHO3AM. M 0cOOeHHO npozHo3am mex, Kmo ymeepicoaent, 4mo noumu
HUK020a He oumubaemcs.

— JloHe, uau omxpeimue ONUHHOU NO3UUUL — IO NOKYNKA AKMUB08 8 pacueme HA UX POCh €
uenvio noayuerus npubvlau. Lllopm, uau omxpsimue KOPOMKOU NO3UUUU — IO NPOOANHCA AKMUBO8 8
pacuene Ha UX naderue ¢ yeavto noayuerust npudvlau. Lllopm, kak npasuno, He Ovisaem donzum, max
KaK, umoobl npoo0ams OMCcYmcmayouwyio akyuio, HeOOX00UMO 8351Mb ee 83aliMbl i OpoKepd, KOMOpbili
Oyoem Opamuv 3a OAHHYIO <YCAY2Y» KOMUCCUIO.

— Buviku — ungecmopbl, 3apabamviéarouiue Ha poCcme PolHKO8, Me08edU — UHBECHOPbL, 3apada-
Mblearoujue Ha e20 NA0eHUU.

IIpakTukym. IIpoxoaum He0O0JbINON TECT:

1. Kmo siensemcs uneecmopom?
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A) Tort, KTO TOpryeT IeHHBIMHU OyMaraMu Kak TOBapoM: OBICTPO TIOKYIIAeT, OBICTPO MPOJAET U
coBepIIaeT OOJIbIIOe KOJTMYECTBO CAETIOK C HUMU.

B) ToT, KTO BKJIaABIBAET JIeHE:KHbIE CPECTBA B pa3BUTHe OH3HeCca KOMIIAHUI Yyepe3
MOKYNKY HX IIEeHHBIX OyMar: aHaJu3upyeT OU3HeC, MOKYNAET HA JJIUTEeJbLHbIH CPOK H COBEP-
IaeT OTHOCUTEJHbHO He00IbII0E KOJIHYECTBO C/IeJIOK.

B) Tort, k10 HarMcas B mpoguie CBOMX COICETel, YTO OH MHBECTOP M OJIarOCKJIOHHO pa3perui
JPYTM BOCXMIIATHCS €r0 T€HUAJIbHOCTHIO.

2. [IOHK-cmpamezusi — 3mo:

A) Ctparerusi, O0CHOBaHHAsI Ha MOKYINIKe OyMar Tex KOMIAaHUIi, OM3HeC KOTOPBIX Hpa-
BUTCS HHBECTOPY M B MPOJAYKIMH KOTOPbIX HHBECTOP pa3oupaeTtcsi.

B) Crparerusi, ocHOBaHHasI Ha TIOKYTIKe Oymar Tex KOMITaHUH, KOTOpbie B OyayIeM HeU30eKHO
MOKaXyT OOJIBIION JJOXOI.

B) Crparerusi, ocHOBaHHas1 Ha TIOKYIKe OyMar JIy4YIuxX KOMIaHUHA B KQKIOW OTPACIIH.

3. QynoamenmanvHulll aHAAU3 — SMO:

A) N3ydyeHnne (puHAHCOBBIX M ONlePAllIOHHBIX MTOKAa3aTeJell KOMIIAHUH.

B) Nzyuenne rpapvkoB KOMIaHHIA C LEJbIO MPEACKa3aHUsI N3MEHEHHs] CTOMMOCTH UX Oymar.
B) Uzyuenue ycrnoBuil pa3nuuHbIX OPOKEpOB U CpaBHEHHE UX TapuQOB.

4. Texnuueckuii anaaus — smo:

A) VzyyeHue (pMHAHCOBBIX U ONEPAIIMOHHBIX MTOKa3aTesiell KOMIIaHUH.

B) Iporecc or6opa B cBoit OpTdens BeAyIIUX TEXHOIOTMYECKUX KOMITAaHUH.

B) N3yuenue u ucnojb30BaHue /Jisi IPOrHO30B IEHOBBIX rPapUKOB aKTHBA.

5. MoswcHo au 3apabomamu Ha NAOEHUU CIMOUMOCTU AKUULL?

A) 3apaboTaTh Hellb3s1, HO MOXHO He MOTepsiTh. Bpokepy B TeueHHe orpeaesieHHOro BpeMeH!
MOHO BEPHYTh aKIIHMIO, U TOT/Ia OH Oy[eT BBIHYKIEH BO3BPATUTh WHBECTOPY MEPBOHAYAILHYIO CTO-
HMMOCTb TIOKYTIKH.

b) 3apaborars MoxHO. [lJis1 3TOrOo mpujaeTcs B3ATh aKIHI0 B3aiiMbl, IPOJIaTh €e,
JI02KJaThCsl, MOKA [€eHa aKTHBA YNaJeT, KyIUTh €ro Mo CHU:KEHHOI IeHe U TeM CaMbIM
BEPHYTb J0JIT.

B) Her, 3apaboTaTh Ha TaJJICHUY aKIUi HEBO3MOKHO. YUACTHUKU TOProB 3apadaThiBaIOT TOJIBKO
Ha pocre.

6. Kak Ha buporce Hazvlearom mex, Kmo 3apabdamuliéaem Ha pocme poH008020 PublHKA?
A) Bbikn.

b) Menpenu.

B) Jlocu.

7. YUmo Ha bupdice HA3bI8AIONM MEPMUHOM «XALD» ?

A) MomeHT, KOrja akius ujia HHON aKTUB HAXOASTCS HA MMKe CTOMMOCTH.

B) MomeHT, Korja 1o akiliy WM HHOMY aKTUBY PETHCTPUPYETCsT OONBIIIOE YMCIIO CACTIOK.

B) MowmenT, Korja 6upxa MprUOCTAaHABIMBAET TOPTOBII0 KOHKPETHBIMU AKIMSMU WM MHBIMU
aKTUBaMHU.

8. Kax na 6uporce Haszvigarom coenky, cmvlca KOMOPOU 3aKA04aAemcs 8 NOKYNKe aKuuu Uiy
UHO20 aKMUBA C UeAbl0 NPOOamv 0opodice 8 Oyoyuiem, 3apaoomas Ha pocme KOMuUposox?
A) Kopotkas nosunus.
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b) Ycpennennas nosunms.
B) lnunnas no3uius.

9. Coenxu, 06BemM KOMOPLIX Npesbluaent COOCMEeHHble CPeOCMBA UHBECMOPA, HA3bIBAIOM.:
A) noteuHble CACIKU.

b) CaeJiku ¢ KpeJUTHBIM IJIEYOM.

B) 3anoroeie ayKIIMOHBI.

10. B uem 3axarouaemcsi cymo anz0pummuU4ecKol mopeoenu?

A) TIokymikH IIeHHBIX Oymar Ha OUpiKe T0 OMpeJieICHHOMY aJITOPUTMY WJIH 3apaHee 3aJaHHO!
CTpareruu.

B) Iokynku 1eHHBIX OyMar paBHBIMU JIOJISIMU B TeUEHHE 3a/JAHHOTO MEPHOIa BPEMEHH.

B) ABToMarm3anmsi pyTHHHBIX JeHCTBHUi, KOTOpble Tpeiiiep BbINOJHSIET B CJIy-
yae py4Hoil TOProB.iy, JHUOO MOJHAsI 3aMeHa Tpeiijepa-yeiOBeKa HA ABTOHOMHYIO MpPO-
rpaMmmy-pooora.

B caenywomei riase:

* Mbl 60J1Iee TOAPOOHO U3YYMM MPUHIMIIBL PAOOTH OUPKY;

* pazOepeMcsi, KaK Ha MPaKTHKE OCYIIECTBISITCS] OupKeBasi TOProBJIs;

* y3HaE€M MHOT'O MHTEPECHOTO IIPO TOPrOBbIE 3asIBKH;

* [OTIBITAEMCSI TIOHSTh, YeM (POPEKC-OMPKHU OTIIMYAIOTCS OT KJIACCHUYECKUX.
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I'naBa 4. Kak ycTpoeHa TOpPronJisi Ha OMp:xe

N3 3Toil r1aBbI BbI y3HaeTe:

— KaKoe pedxicum paboml OUpoICU;

— YUMo maxkoe OCHOBHAs MOP208asl CeCCUsl, NPeMapKem u NOCMmapKent;

— umo makoe Mopz08vlli MEPMUHAN U KAK C NOMOUAbIO He20 3aKAI04amb
cOenKku;

— 3aueM UeHHOU Oymaze HYdHceH muKep.

Bonpoc 46. Pe:xum padorsl oupku. Korga padoraror
poccuiickne, aMepUKaHCKNe U Jpyrue Oup:ku?

®oHI0BBIE OUPIKY TOKA eIlle He padoTaloT KPYIJIOCYTOYHO. Y KakIOW U3 HUX eCTh COOCTBEH-
HBII peXXUM TOPIOB.

B cBs13u ¢ Tem, 4TO B OIMH U TOT %€ MOMEHT BPeMsI CyTOK B Pa3JIMYHBIX YACTSIX HAIIIEH IIJIAHETHI
OTJINYAeTCs, Ha OUpXKax OJHOTO reorpapuIecKoro pernoHa MOXeT ObITh CaMbIi pa3rap TOProB, B TO
BpeMs Kak Jpyrue OUPKU TOJBKO FOTOBATCS K OTKPBHITHIO MJIH YKe 3aKPBUTHCH.

B mupe BBIIENSIOT YeThIpe IJI00abHBIE TOPrOBbIE CECCHU, TO eCTh BpeMeHHbIe TIepHO/IbI, Ha
KOTOpbIE MPUXOAUTCS TOPTOBJISI B OCHOBHBIX (DMHAHCOBBIX IIEHTPAX MHUPA:

Tuxookeanckas — nepuoa ¢ 00:00 go 09:00 (MCK);

Asmuarckas — nepuon ¢ 03:00 o 12:00 (MCK);

Esporerickas — nepuos ¢ 10:00 go 18:00 (MCK);

Awmepukanckas — nepuoz ¢ 16:00 go 23:00 (MCK).

Bpems r71006abHBIX TOPTOBBIX CECCUT SIBJISIETCS] TPUMEPHBIM, TaK KaK PeKUM padOThl OMPIK,
HaXOJAIIUXCS B COOTBETCTBYIOIIEM PETMOHE, MOXKET OTJIMYAThCS.

Tak, Tokuiickass 6upka, OTHOCSIIAsICSI K A3MaTCKOMY pervioHy, mposoaut topru ¢ 03:00 no
10:00 (MCK), a I'oakonrckas (ponmoBast oupska opranusyer ceou Topru ¢ 05:00 no 11:00 (MCK).

[Toatomy, gaxe eciu ceituac uaeT Bpemsi A3MaTCKOW TOProBOW CECCHM, 3TO HE O3HAYaeT, YTO
Bce OMpKU A3WH B TaHHBI MOMEHT padoTatoT. [TpocTo, IMEHHO Ha 3TH Yachl IPUXOAATCS OCHOBHAS
TOProBast Ceccust OONBINMHCTBA U3 HUX.

Kpome 3toro, cienyer yuuThiBaTh, YTO BO MHOTMX CTpaHaX COXpaHsETCs MpaBuiia MepeBoaa
YACOBBIX CTPEJIOK, a 3HAYMT, JJIsI HUX CYIECTBYET «3UMHEe» U «JieTHee» BpeMs. PaHbIle 3T0 ObLIO
HOPMOW 1 IS Haied crpanbl, HO B 2011 romy 3ta caBHas Tpaauiys ObUla OTMEHEHa W YacOBbIC
crpeniku B Poccun octaBuiiv B TOKoOe.

OpHako, MpaKTHKa CE30HHOTO BPEMEHH MPOJIOJIKAET CYIIECTBOBATH B OONBITMHCTBE EBpomneii-
ckux crpad, CIIA u psange apyrux rocygapctB Mupa. OCEHbIO 4achl IEPEBOIAT HA Yac Ha3al, a Bec-
HOU Ha 4ac BIIEPe]], YTO TAKKe CKa3bIBACTCS HA BPEMEHM OTKPHITUSI U 3aKPBITHsI OCHOBHBIX MUPOBBIX
OUPK OTHOCHUTESTHHO MOCKOBCKOTO BPEMEHHU.

Tak, CIIIA BO BTOpOE€ BOCKpECEHME MapTa HAYMHAET KUTh B «JIETHEM BPEMEHW» U TOTAA
OTKpHITHE TOProB Ha aMepuKaHcKux Oupxkax mpoucxomut B 16:30 (MCK), a 3akpeitue B 23:00
(MCK). B niepBoe ke BoCKpeceHHe HOSIOpsI 9achl B IIITaTax MepeBOSTCS Ha Yac Ha3aj U HAUMHAETC
MIEPUOJ, «3UMHET0 BpeMeHn». COOTBETCTBEHHO, TaK KaK Mbl HE «PEryJIupyeM» CBOE BpeMsl, Yachl
padotsl 6upx CIIA oTHOCHUTENTHPHO BpeMEHHM MOCKOBCKOI'O YacOBOT'O IMOsiCa CBUTraloTCs Ha Jac. B
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3TOT MEPHUO] Te ke aMepuKaHcKue Oupsku oTKpeiBatoTes yxe B 17:30 (MCK) u 3akpsiBaiotest B 00:00
(MCK).

TouHoe Bpemsi pabOThI Kak/I01 U3 MHTEPECYIOIIel Bac OMPK BBl 0€3 Tpy/la CMOXKeTe OThICKATh
B UHTEpHETE.

Takum oOpa3zom, ecau Barn Opokep (OpOKepsl) MPEAOCTaBISIOT CBOMM KJIMEHTaM HOCTYIT K
OCHOBHBIM OMpXKaM MHUpa, TO Bbl MOXKETE TOProBaTh IIEHHHIMUA OyMaraMu MpakTUYECKH KpPyIiocy-
TOYHO, KaK MUHIMYM B paboune qHU. XOTsI MoA0OHbIe OMINK B OOJIbIIIEH CTENIeHN MHTEPECYIOT Tpel-
IepoB, YeM UHBECTOPOB.

Bpemst paGoThl poccuiickux OMp:K OTHOCAT K TioOaibHOM EBporieiickoit TOproBoil ceccuu.
OcnoBHas ToproBasi ceccust Ha MockoBckoit oupsku HaunHaetcs B 10:00 (MCK) u 3akaHunBaeTcs B
18:45 (MCK). Ha Cankr-IlerepOyprckoit Oupxku ocHOBaHHasi ToproBasi ceccusi HaunHaetcs B 10:00
(MCK) u 3akanuuBaetrcs B 19:00 (MCK).

Bonpoc 47. Mo>Ho i TOProBarb Ha (pOHJ0BOM pPbIHKe B pe:xxume 24/7?

Her. I'lo kpaiineil Mepe moka.

XoTs B pabo4ne JHY YYACTHHUK TOPrOB, KaK YKa3aHO B OTBETE Ha MPEbIIyIIei BOITPOC, MOKET
MMETh BO3MOXKHOCTb MTPAKTHUECKH KPYIJIOCYTOYHO 3aKJII0YATh CENKU, €U ero Opokep (OpoKepsl)
MIPEIOCTABIISIET TOCTYI K OCHOBHBIM OMpPXam, HAXOISAIIMMCS B Pa3JIMUHBIX YTOJIKaX 3eMHOTO IIapa.

Kpome 3toro, ceromHs mpociaekuBaercs JOBOJIBHO YeTKasi TEHICHITUS K YBEJTMUSHUIO BpEMEHH
TOPI'OB.

Hampumep, B 2021 rony MockoBckasi Oupska 3amycTiiia yTpeHHUe TOpru BatoToil ¢ 7 yrpa. C
9TOrO K€ BPEMEHHM HAUMHAIOTCS TOPTM HA CPOYHOM PhIHKE M PBIHKE JParolieHHbIX MeTayutoB. Hesa-
JOJITO JIO STOTO OMprKa 3aIyCTH/IA AOTIOTHUTEIBHYIO BEUEPHIOI CECCHIO [Tl OTIEIbHBIX BUJOB AKTH-
BOB. [Ipu 3TOM pyKkoBOACTBO MOCKOBCKO¥ OMPXKU HEOTHOKPATHO 3a5IBJISIIO, YTO CUMTAET CBOEH CTpa-
TErMYECKOM I1eJIbI0 OPraHU3alIMI0 KPYIJIOCYTOUHOM TOPrOBJIM BCEMH JOCTYITHBIMU AaKTUBAMHU.

B nmexabpe 2021 roma 6pokep «Tunbkopd-MHBeCTUIIMI» 3aMYCTHIT TOPTOBIIO HEKOTOPBIMU
1eHHbIMU OyMaramu B BbixogHbie au ¢ 10:00 (MCK) 1o 19:00 (MCK).

Takum 0Opa3oM, BIOIHE BO3MOXHO, YTO KPYIJIOCYTOUYHbIE OUPKEBBIE TOPTH, B TOM YHCIIE B
BBIXOJHBIC JIHU, — JIeJI0 OV KamIero OyayImero.

Bomnpoc 48. Uto Takoe oCHOBHas1 TOpProsas ceccusi?

OcHosHast mopeosast ceccust — 3TO CaMbI MPOJOIKUATEbHBIN TTeproj1 padOThl OMPKK U OCHOB-
HOE BpeMsl U1 3aKJII0UEHMS CIIEJIOK Ha e€ Tuiolanke. B 3To Bpemsi MHBECTOpBI U TpenAepbl MOTYT
MOKYTaTh W MPOJaBaTh BCE aKTUBbI, IPE/ICTABICHHbIE Ha OMpxe. Tak Kak UMEHHO B 3TOT NEPHUO
3aKJII0YAeTCs1 OONBIIMHCTBO CIEJIOK, BPeMsi OCHOBHOM TOPrOBOM CECCUM XapaKTEepU3yeTCsl MaKCH-
MaJIbHOU JIMKBUIHOCTBIO (O MOHATUY JUKBUIHOCTU CM. OTBET HAa BOMPOC 42).

MmenHo o3aToMy MHBECTOpPaM peKOMEHYeTCsl TPOBOAUTH CBOU CAEJIKM UMEHHO B yKa3aHHBIN
MEPUO]I.

Bonpoc 49. Uto Takoe npeMapKeT U NOCTMapKeT U 3a4eM OHU HYKHbI?

IIpemapkem — ayKIIMOH OTKPHITUS. DTO BpeMsl Niepe]l HauaJloM OCHOBHBIX TOProB, KOra B OUp-
KEBOM CTakaHe (cM, oTBeT Ha Borpoc Ne 55) cobuparorcs 3asiBKM Ha MOKYNKY U nipofaxy. CoOpaH-
HBIC TaHHBIC UCIIOJIb3YIOTCA CIICHUAJIbBHBIM aJITOPUTOM 6I/Ip)KI/I IJIA onpeacJICHUA HEHbI OTKPLITHA.

Tlocmmapkem — ayKIIMOH 3aKPBITHsL. DTO BpeMsl TIOCJIe OCHOBHOW CECCUH, B TEYEHUE KOTOPOTO
orpeJessieTcss OKOHYATeIbHAS [IeHA 3aKPBITHS TOPrOB aKTUBAMH.
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Jlns1 gero ke BooOIe HyKHBI PEMapKeT U MOCTMapKeT?

AYKIIMOHBI OTKPBHITUSI W 3aKPBITUSI CO3JAHbI I MUHUMH3AIMKA PUCKOB MaHMITYTUPOBAHUS
LIEHOM MEepBOM U MOCJIEHEN C/IETKU B TeUeHHe TOProporo jaHs. Kpome Toro, ykazaHHble ayKIIMOHBI
HYKHBI OMPKH, YTOOBI CHATh Harpy3Ky Ha CBOIO TOPrOBYIO CUCTEMY B ITEPBbIe MUHYTHI TOPrOB U OIpe-
JEUTh LIEHy aKTUBOB Ha HA4aJlo CJIEAYIOIIEN OCHOBHOW ceccuu. [lJisl y4aCTHUKOB TOProB (IIpesk/e
BCETro, TPerIepoB) MpeMapKeT U MOCTMAPKET MOTYT ObITh BEChMa MHTEPECHBI, TAK KaK B YKa3aHHbIC
MIEPUOJIBI OHU TIOTYYAIOT IIAHC COBEPIIUTh BBITOIHYIO CIEJIKY, [IOKA OCHOBHbBIE TOPIHU €I 3aKPbITHI.

371ech HY)KHO TIOHUMATh, YTO KOTJIA Y HAC 32 OKHOM HOYb WIM paHHee YTPO U OOJBIIMHCTBO
WHBECTOPOB OJ1arormoyYHo OTABIXAIOT, IJIe-TO B MUPE MOTYT IIPOM3OUTH COOBITHSI, CIIOCOOHBIE HETIO-
CPE/ICTBEHHO TOBJIUATh HA KOTUPOBKHU OINpPEENICHHBIX IeHHbIX Oymar. Hampumep, Mexay OCHOB-
HBIMU TOPTOBBIMH CECCUSIMH MOKET MOSIBUTHCS KaKasi-TO MO3UTUBHAS WM HEraTUBHA s HOBOCTh O TOW
VT THOW KOMITAaHWUU, IIPOU30UTH ITyOJTUKAIHS OYepeJHOro (PMHAHCOBOTO OTYETa M MHOT'O Yero elle.

B uvactHoctu, B CIIIA MHOrve BakHbIE CTaTMCTMUYECKWE JAaHHBbIE (HAIpUMep, MO PbIHKY
Tpy/a), KOTOpble OOBIMHO 334aI0T TOH OUPKEBOM TOProBJie, MyOIMKYIOTCS 3a Yac JI0 Havaaa paboThl
Huio-Hopkckoit (hoHI0BoI Grpski. KOMIAHUI-SMUTEHTHI 329acTyI0 MyOIMKYIOT CBOM (DMHAHCOBBIC
OTYETHI [0 WX MOCIe 3aKPHITHSI OCHOBHBIX TOPrOB, YTOOBI CIJIA/INTh BIIMSTHUE HOBBIX TAHHBIX Ha KYpC
aKIIUI 1 MUHIMH3UPOBAThH pe3Kue KojieOaHus Kypca.

C noMoIIpio ayKIIMOHOB OTKPHITUS U 3aKPHITUSI YYACTHUKHA TOPrOB MOMYYAOT BO3ZMOKHOCTh
«OTHITPaTh» YKa3aHHbIE COOBITHS PaHbIIE, YeM OOBITUHCTBO UX KOJUIET.

Bwmecre ¢ TeM HyKHO MOHMMATh, YTO 3aKJTI0YEHHUE CAEJIOK B IEPUO] IIPEMapKeTa U NOCTMapKeTa
MMEET CBOU PUCKH.

[Ipesx e Bcero, ayKIMOHBI OTKPHITUS U 3aKPHITUS XapaKTEPU3YIOTCS HU3KOW JIMKBUHOCTHIO,
TaK KaKk MHBECTOPOB U TPEUJIEPOB HA PhIHKE B 3T MEPHUOJ] TOpa30 MEHbIIIE, YeM B OCHOBHOU NepUOJ]
TOproB. B TakuX ycloBHSIX KOeOaHUs IIeH Ha aKTUBBI CTAHOBATCS MeHee MpeICKa3yeMbIMH, YTO
MOJKET MIPUBECTU K COBEPIICHUIO CACTKU HA YCJIOBUSX, AAJIEKUX OT ONTUMAJIBHBIX, & BEPOSTHOCTD
OIIMOKM 1 0011asi HEPBO3HOCTh YUYACTHUKOB TOPTrOB OOBIYHO BO3PACTAIOT.

AyKk1moH oTkpeITHS HA MockoBckon 6upxke amures ¢ 09:45 (MCK) no 10:00 (MCK). Aykimon
3akpbiTus ¢ 18:45 (MCK) no 18:50 (MCK).

Ha amepukaHCKUX ¥ psijie MHBIX 3apyOekHBIX IJIOMAAKAX MPEMAPKET U MOCTMAPKET JISTCS
nonbitte. B gactaocty, B CIIIA 3TH ceccuu JOCTUTAIOT HECKOJIBKUX YaCOB.

Bomnpoc 50. [Touemy 0Mp:Ku HHOTJa OCTAHABJIUBAIOT TOPTU?

B skcTpeMasbHBIX cltydyasix (poHIOBbIE OMPKU MOTYT OCTAHABJIMBATH TOPTH.

[TprocTaHOBKM TOProB JAal0T MHBECTOPAM BO3MOKHOCTH JIy4Ille TOHSITh, YTO MPOUCXOAUT Ha
pBIHKE, O0JIee IMOJTHO MPOaHATM3UPOBATH UMEIONITYIOCS MH(OPMAIIVIO U IPUHSTDH PEIieHHs] Ha OCHOBE
OLICHKY peaIbHbIX PHIHOYHBIX YCIIOBHIA.

Ecnmu coBceM mpocTo, To OUpskH MTpU pe3KUX KoJIeOaHUsIX [IeH Ha aKTUBBI MHOTa OepyT Tay3y,
YTOOBI JaTh YYACTHUKAM TOPrOB BO3MOKHOCTD YCIIOKOMTHLCS Y TIOITBITATHCS «BHIKJTIOUUTH>» U3JTUIITHHE
SMOLUH.

Camasi, moxaJyii, U3BECTHasi OCTAaHOBKa padboThl Oupsku, rponsornia B CIIA 19 oktsa6ps 1987
rojia B TaK Ha3bIBa€MbIi «UEPHBIN MOHEEeTbHUK». B ToT AeHb unaekc oy IxoHca, BKIIOYAIONINIA B
ce0s1 6ymaru 30 kpynHeimux kommanuii CIIA, B TeueHre OJHOrO HEeTOJTHOTO TOPrOBOTO JTHS TIOTe-
psit 6oiee 22 %. [1o HacTOSAIIEro BpeMeHH 3TOT IeHb CYUTASTCS OMHUM U3 CAMBIX XYIIIUX B UICTOPUH
aMEPUKAHCKOTO (POHJIOBOTO PhIHKA.

OcraHOBKa TOProB JICHCTBUTEILHO MO3BOJIMJIA PEKPATUTH OTBECHOE MaJIeHHe U Jake HEMHOTO
BOCCTAaHOBUThCS. OTHAKO B CJICAYIOIINE JHU MaJeHUe KOTHPOBOK MPOIOIKUIIOCh.

CeropHs, 10 NMpaBuIaM Hmo-ﬁopKCKoﬁ (onpmoBoii 6upxwu, ecnu unaeke S&P 500, Bkmodaro-
i B cedst 6ymaru 500 TopryeMbIx Ha aMEepUKaHCKUX OMpKax KOMITAHUU C HAaMOOJTBIIIEH KaruTaIu-
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3auuei, ynager Ha 7 % OT LIeHBl 3aKPbITHS MPeabIAyIIero JHs (ypoBeHs 1), Topru aBTOMAaTHYECKU
ocTaHaBIMBaOTCsA Ha 15 MuHyT. Eciin mocie 3Toro nepepsiBa najgeHue MpoaoJKUTCS M MHIIEKC ya-
net Ha 13 % (ypoBeHb 2), Oupska IPUOCTAaHOBUT TOPI'HU enle pa3 Ha 15 munyT. [locne storo gomycka-
ercsl 20 %-Hoe nasieHne nHaekca (ypoeHb 3). OgHako B ciiydae MPEBbILIEHUs 3TOro nopora Topru
Oy/IyT OCTAHOBJICHBI JI0 KOHIIA JHSI.

Tak, 9 mapta 2020 roga cpasy nocje Hauajaa TOProB KJII0YeBble aMEPUKAHCKIE UHIEKCHI yIIalu
Ha 7 %. MrHoBeHHO cpadoTajl aBTOMAaTUYECKUI «IPeJOXPAHUTENb» — U TOPTM OCTAHOBMIIM Ha 15
MUHYT. DTO MIOMOTIJIO CTAOMIM3MPOBATH TIOJIOKEHUE U TIPEKPATUTH AajbHEIIee 0OpyIeHre KOTUPO-
BOK.

Ha MockoBckoii Oupske IelCTBYIOT MHBIE MpaBuiia mpuoctaHoBku ToproB. C 2013 roga yka-
3aHHas IUIOLAIKa 3aMEHIJIa MPOLEeypy PUOCTAHOBKM TOPIOB HAa JUCKPETHBIE ayKLIMOHBI.

Tak, B city4ae ecii BO BpeMsl OCHOBHBIX TOProB B TeueHue 10 MUHYT IMPOMCXOIUT OTKJIOHEHHUE
IIEHbl KOHKPETHOU akiuu Ha 20 % v n3MeHeHre 3HaueHusI nHjieKca MockoBckoi Oupxu Ha 15 %,
BKJTIOYAETCSl PEKUM JAUCKPETHOTO ayKIIMOHA. DT1a mpouenypa aautcs 30 MUHyT.

B 310 Bpems Gupxka MpruHUMAET TOJIBKO JIMMHUTHBIE 3asIBKH (3asBKa Ha TIOKYITKY WU MTPOJAKY
aKTHBA 10 KOHKPETHOW, YKa3aHHOW B CaMOM 3asiBKe, IIeHe) W JIMIIb B 3HAYEHHSIX, HE BBHIXOISAIINX
3a Mmpe/esibl BHYTPHIHEBHOTO IIEHOBOI'O KOPUIOPA MHCTPYMEHTA. 3a OIUH TOPTrOBBIN A€Hb MOJOOHBIE
ayKIIOHBI MOTYT OTKPBIBAThCS He Oojiee 2 pa3 Mo OHOMY aKTHUBY.

Bo BpemeHa cepbe3HBIX MOTPSICEHUI, KOTJa MAHWIECKUE MPOIAKU OXBATHIBAIOT OOJIBIIIOE KO-
YEeCTBO YYaCTHUKOB TOPIOB, & KOTUPOBKH OyMar MpbIraloT pe3KO BHU3, BPEMEHHAsl OCTAHOBKA HJIH
OrpaHMYeHNe TOProB JEWCTBUTEILHO MOMOTaeT MHBECTOPaM U TpeWaepaM YCIOKOUTLCS U MPeoT-
BpaTUTh TMPHUHSITHE MMITYJIbCUBHBIX perieHuid. [lpaBma, mopol, Takue Mepbl MOTYT JaTh 0Opart-
HBI 3(PEeKT, Tak KaK yYaCTHUKHM TOPrOB MOTYT BIACTh B elle OOJIbIIYI0 MAHUKY MPHU MBICIH, YTO
7ieNa TOILIA HACTONIBKO TUIOX0, YTO OMpka Jake BhIHYK/IEHa OCTaHaBIMBATh Topru. [lostomy npu-
OCTaHOBKa TOPrOB MHOI/A TOJIBKO YCUJIMBAET BOJATUJIBHOCTH (OIpEJeeHue JaHHOTO TEPMUHA CM.
B OTBeTe Ha Bormpoc 41), a moTtoMy OMpXU NMPUOEraloT K JaHHOMY METOAY OrpaHUYEHHs] TOPIroB
KpaiHe peKo.

Tem He MeHee, ecIi YeIOBEeK JOCTAaTOYHO JOJIT0 3aHUMAEeTCsl MUHBECTULIMSIMU, TO, HABEPHSIKA,
OH YBHJWT CBOUMH IJ1a3aMH BCE, YTO TOJILKO MOXKET MPOU30UTH Ha Oupxke. [ToaToMy Kaxaplii U3 HaC
BIOJIHE ce0e MOXKET CTOJIKHYTBCS C TEM, UYTO OPraHU3aTOpP TOProB BAPYT MPHOCTAHOBUT MX. B Takom
clly4ae BaXXHO HE BNAJATh B ellle OOJBIIYI0 MAHWKY W TIOHUMATh, YTO YKa3aHHBIE JAEHCTBHS OUpKa
MPEANPUHUMAET He MPOCTO TaK, a YTOObI TOOOPOTH MOIIHYIO BOJIHY PACIpPOAAX. A 3TO 3HAYUT, YTO
B JIaHHOM CJTy4ae, OHa JISHCTBYET Ha CTOPOHE MHBECTOPOB, a HE MPOTUB HHUX.

Bomnpoc 51. Uto Takoe TOProBoiil TEPMUHAI?

Oopariasich K UCTOPUU OUPKEBOI TOPTOBJIM, HETPYAHO 3aMETHTh, YTO TOSIBMJIACH OHA 3a10JIT0
A0 3MOXH NEPCOHAJIBHBIX KOMIIBIOTEPOB. MzHayganbpHO WHBECTOPHI U Tpeﬁ)lepbl IMOKyIHaJIM aKIu "
Apyrue leHHbIe OyMarn HeMOCPeACTBEHHO B 3[aHUU OMPKH, B TaK HA3BIBAEMbBIX OMPKEBBIX (TOPro-
BI)IX) AMax, BbIKpUKUBAsI CBOU 3as1BKU.

[Mocre uzo0Opetenus TenedoHa y y4acTHUKOB TOProOB MOSIBUJIACH BO3MOKHOCTb OTIPABJISATh HA
OUPXKY TONIOCOBbIE 3asBKU. TOProwiis 1o TesiedoHy U cervac JOCTYITHA KJIMEHTaM MHOTHX OpoKep-
CKMX KOMITAaHUH ¥ BeCbMa aKTMBHO MPUMEHSIETCS] MU, OCOOEHHO B TEX MECTax, Iie HeT JOCTyIa K
UHTEPHETY.

OpHako B HacTosiIliee BpeMsl CTaJo Topas3io Oosiee ymoOHO IMpojaBaTh U MOKYIATh IEHHBIE
OyMaru ¢ MOMOIIIbIO CHIEIIUAIBHBIX TPOrPaMM U MPUIOKEHHUH, KOTOPbIE YCTAHABJIMBAIOTCS Ha KOM-
MBIOTEPLI 1 CMapT(bOHLI. Ot IMPUJIOKEHUA N Ha3bIBAIOTCA TOPrOBbIMH TEPMHUHAJIAMU.

IMomumo coOCTBEHHO (PYHKIMIA OTITPABOK 3asiBOK Ha OMPXKY, B COBPEMEHHBIX TOPTOBBIX TEP-
MHHaJIaX MOXHO aHaJIM3UPOBATh Fpa(l)I/IKI/I, HCIIOJIb3YyA METOAbl TEXHUYCCKOI'O aHa/In3a; OICPAaTUBHO
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NoJTy4yaTh OMpKeBble HOBOCTH; CMOTPETh MCTOPUYECKUE JaHHBIE TIO IIeHaM Ha MHTEPECYIOIIre Bac
MHCTPYMEHTBI; KOHTPOJIMPOBATh OalaHC U COCTOSTHHME BaIlero Opokepckoro cuera. [IponBuHyTHIE
T0JIb30BATEN NOJTYYal0T BO3MOXKHOCTb SKCIIOPTUPOBATD JIaHHbIE O COBEPLICHHBIX CHEJIKaX AJIs UX
00paboOTKe BO BHEITHUX Tporpammax (Harpumep, Microsoft Excel), co3naBaTh cOOCTBEHHBIC UHIM-
KaTopHl ISl aHaIM3a rpahuKOB M 3aIlyCKaTh TOPrOBBIX pOOOTOB.

Cawmble nomyJsipHble TOProBble TEpMUHAIBI B Haieill crpaHe — 310 Quik u Transaq. Kpome
3TOr0, Y MHOTHX OPOKEpOB €CTh COOCTBEHHBIE TOPTOBbIE TEPMHUHAIIBI (Harpumep, y Tunbkodpd-MHBe-
ctuuu u OuHam).

O3HaKOMHTBCS C TEPMUHATIAMHE, C KOTOPBIMH KOHKPETHBII OpOKep MO3BOJIsIET paboTaTh CBOMM
KJIMEHTaM, MOXHO (M Hy)KHO) Ha caiite camoro Opokepa. [IpakTH4ecKy y KakI0ro U3 HUX ecTh pas-
e, KOTOPBIN Ha3biBaeTcs «[IporpaMMel sl TOPrOBJIM» WIIM UHBIM aHAJIOTUYHBIM 00Pa3oM.

Bomnpoc 52. MokHO Ji1 TOProBaTh He Yepe3 TepMUHAJI?

KoneuHo.

Kak 51 orMeuan B oTBeTe Ha MpPEABIAYIIHIA BOIIPOC, MHOTHE OPOKEphl MPUHUMAIOT 3asIBKU HA
TIOKYTIKY ¥ MPOJAKy LEHHBIX OyMar 1o TeedoHy UM Yepe3 UHbIe CPEe/ICTBA CBS3H.

Borbloe KOIMYeCTBO MHBECTOPOB BIIOJIHE CIIOKOMHO OOXOASITCS MPHJIOKEHHEM CBOETo Opo-
Kepa, YCTAaHOBJIEHHBIM Ha CMApT(QOH, 1 MPaKTUUECKU HUKOI/IA HE MOJIb3YIOTCS KJIACCUYECKUMU Tep-
MUHAJIaMHU.

Hexoropble cienuaincTsl CYUTAIOT TAKKE MPUIOKEHUS] PA3HOBUJHOCTBIO TOPrOBBIX TEPMUHA-
JIOB, HO, JJa’Ke €CJIM 3TO M TaK, TO CTOUT 3aMETUTbh, YTO COBPEMEHHbIE MOOMIIbHbIE MPUIIOKEHUS OpO-
KEpOB 0OBIYHO Topasio 0osiee MPOCThl U MHTYUTHBHO MOHSITHBI, B CPABHEHUH C MOMYJISIPHBIMUA TOPro-
BBIMH TEPMHUHAJIAMH U, B TO XK€ caMoe BpeMs1, TO3BOJISIIOT COBEPIIATH BCE HEOOXOMMBIE OTIepAIIUH 110
KyIUIe-TIPO/IAKH IIEHHBIX OyMar ¥ OrepaTUBHOMY KOHTPOJIO 32 COCTOSIHAEM CBOETO CueTa U3 JIIOOoi
TOYKH, IJIE€ €CTh JOCTYIl K UHTEPHETY.

Pa3Butue nH(pOpPMALIMOHHBIX TEXHOJIOTUI MO3BOJIMIIO CAEJIATh MPOLECC 3aKJIIOYEHUs CENIOK
Ha Oupxe KpaitHe KOM(OPTHBIM M YIOOHBIM, JIaXe TS TeX Jo[ei, KTO HUKOT/Aa PaHbllle STOro He
esial U He MMEeeT OIBbITa padOThl CO CJIOKHBIM IIPOrPAMMHBIM 00ECIIEYEHUEM.

Ecnm BbI cioco6HBI pazoOpatbest ¢ mputoxkeHusimu You-Tube wim Telegram Ha cBoem ycTpoii-
CTBE, TO MOXeTe ObITh YBEPEHHBIMHU B TOM, UTO U C pabOTOM B PUJIOKEHUU OpOKepa HUKAKUX CYIIe-
CTBEHHBIX IIPOOJIEM y BaC HE BO3HUKHET.

Bomnpoc 53. Uro Takoe Tukep?

Tuxep — 3TO YHUKIBbHBINA HACHTU(UKATOP TIeHHOM Oymaru. Ha camom fesie, 3To oueHb BakHOE
MOHATHE ISl UHBECTOPA, IOTOMY YTO MMEHHO TUKEP IMO3BOJISET OAHO3HAYHO MIEHTU(ULIMPOBATDH
IIEHHYI0 Oymary.

B uactHOCTH, TUKEp €CTh y BCeX aKLMii, KOTOpble TOPryloTcsl Ha (pOHI0BOM pbiHKe. U korma
MBI HUITIEM KaKKe-TO Oymaru, 4ToObl COBEPIIUTD C HUMH CIEJIKY WA U3YYUTh HH(POPMAIIHIO O HUX, 5
Obl PEKOMEHJJOBAJI JIeJIaTh 9TO MIMEHHO T0 TUKEPY, a He M0 Ha3BAHUIO KOMITaHWH.

JL71s1 TOro, 9ToOBl OTHICKATh OMpPENeIeHHYIO LIEHHYI0 OyMary, OOBIYHO MbI TIOJIB3YeMCsI CTPOKOM
noucka. Ecim B 1aHHYI0 CTPOKY «BOUTB» CJIOBO MJIM CIIOBOCOUYETAHUE, KOTOPOE BCTPEYaeTCs B Ha3Ba-
HUM KOMIITAHUM, Mbl MOKEM MOJIyYUTb HECKOJIBKO PA3JIMUHBIX PE3y/IbTaTOB M, KaK CIE/ICTBUE, OLIU-
ouThCS B BHIOOpE.

Harmpumep, Ha Oupkax TOPryloTCs HEMajO KOMIIAHWM, B Ha3BAaHUM KOTOPBIX HCIOJIb3YeTCs
cioBo Apple (B yactHoctH, Apple Inc, Apple Hospitality REIT, Apple Rush Company, Apple
Finance Ltd u np). I mo HeBHUMATETbHOCTU UM HE3HAHUIO MBIl MOXEM TeperyTaTh OIHy Kopropa-

LIKIO C APYTOM.
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Toxe camoe kacaercst 1 HazBaHuid ETF (moppo6nee 06 ETF cm. miaBy 8 HacTosimeit KHATH).
HanmenoBanvie (poHIOB, OCOOEHHO OTCIIEKMBAOIIUX OAWH U TOT K€ MHAEKC, MOTYT OBITh OYEHb
MIOXOKU MEXy COOOM M 3[1eCh OIIMONTHCSI MOXKET JaXe OMbITHBI HHBECTOP.

ITpu noucke e 1o TUKEPY, Mbl UCTIOIb3YEM OTHO3HAUYHBIN WAESHTU(PHUKATOP U 3aITyTaThCs 3[1€Ch
y Hac yke He oIy4ynTcsi. Bel TOUHO yBUAMTE UMEHHO Ty HIEHHYIO OyMary, KOTOpYIO UCKaJIH.

Axiuu komnanuu Apple umeer tukep AAPL u, eciin B nosie moucka McIosb30BaTh UMEHHO
ero, TO B pe3y/ibTarax Bbl YBUJUTE UMEHHO TO, UTO MCKaiu. IIpu 3TOM y Bac Takxke MOryT OBITh
HECKOJIbKO BapHAHTOB, HO BCE OHU OYIyT OTHOCUTBCS TOJNBKO K akImsiM Apple, TpoCcTo TOpryembix
Ha pa3HbIX OMpXkax (aKIMU JAaHHON KOMITAaHWHU pa3MelleHbl He TOJBKO Ha aMEepHKAaHCKOHM, HO U Ha
HEMEIIKOU, IIBEUIIapCKOW, apreHTUHCKON U JPYTUX OUpxkax).

Toxe camoe KacaeTcs M CIydaeB, KOIZla Mbl UILEM KaKylo-TO (PMHAHCOBYIO, CTATUCTUYECKYIO
WIN JIpYTyl0 MHMOPMALMIO 10 KOMIIAHMM Ha CHELMAJIM3UPOBAHHBIX MHBECTULIMOHHBIX PECypcax.
Tam HaM Tak:ke JIydllle UCTIONb30BaTh TUKEPHI, C IEJIBbIO TIOTydeH s Ooee pesieBaHTHOTO pe3yJIbTaTa
TIOMCKa.

Tukepsl 00J1€er4aioT ;KM3Hb MTHBECTOPA U €r0 B3aUMOJCHCTBUE C OMpiKel. Y3HATh, KAKOU THKEp
MIPYUCBOEH TOW WJIM MHOW aKIIMU Bbl MOKETE B MPUJIOKEHUH CBOETO OpOKepa MIIU MPOCTO Yepe3 COOT-
BETCTBYIOIIEH 3aIpOC B JIIOOOM WHTEPHET-TIOMCKOBUKE.

Bonpoc 54. Uto Takoe Jjot?

Jlom — 310 onpeieNieHHOe KOJTMYECTBO aKIMiA MM UHBIX IIEHHBIX Oymar, 00be/IMHEHHbIX B OTHY
«TOPrOBYIO €AMHUILY», C KOTOPOW Ha OMpkKe OCYILECTBIISIOTCS OMEPaK MOKYITKY WJIH MTPOJAKH.

Yamie Bcero 1 jot = 1 akims. Ho Berpevatotes u uckimouenus. Hanpumep, Ha MockoBckoi
oupske 1ieHa oo akumu 6anka BTB Ha 29.10.2021 cocraBnsier 0,053505 pyoneii.

[oHsATHO, YTO MOKYMaTh W MpoJaBaTh OyMaru C TaKOHM IIEHOM MO OJHOW «EIUHHUIe» OyaeT
HEeYI00HO BceM: U Oupike, U OpoKepy, U CAMOMY MHBECTODY.

[Toatomy 6upka 0OBEIUHSET OIpeeSICeHHOE KOJTMUECTBO TAKUX aKIIUA B €MHBIN JIOT, C KOTO-
PbIM YK€ U MPOBoASITCS ToproBoie oneparmu. B mpumepe ¢ BTB 1 ot gaHHBIX Oymar BKJTIOYaeT B
ceos1 10 000 akuuii yka3aHHOTO SMUTEHTA.

Koneuno, npumep BTB naneko He eauHcTBeHHBIM. B Poccuu Takum oOpasom Topryercst
HEMaJIO aKIUil pa3n4yHbIX KoMmanuid. K HUM, B YacTHOCTH, OTHOCATCS Oymaru ['asmpoma, Coep-
6anka, MTC, Pocuedprtu, HIIMK, Anpocs! u ap.

[MocmoTpeTh, CKONBbKO OyMar TOro WM WHOTO SMUTEHTA BKJIIOYEHO B 1 JIOT, MOXKHO Ha caiiTte
OVpXkH, B IPUIIOKEHUH OPOKEpa WM TOPrOBOM TEpPMHUHAJIE.

B yactHOCTH, Ha caiite MOCKOBCKOM OMpPXHU pa3MelieHbl aclopTa aKTUBOB 10 KaXJI0OMY THITY
IIEHHBIX Oymar, oOpaIaomuxcs Ha JaHHOW OUpXke C yKa3aHHeM UX JIOTHOCTH.

Bonpoc 55. Uro Takoe Oup:keBoil cTakaH?

BupskeBoii cTakaH — 3T0 TabnuIa, KOTOpasi MOKa3bIBAEeT CIMCOK JIMMUTHBIX 3asBOK Ha PHIHKE
B JJAaHHBIA TEKYIIEN MOMEHT.

JlioGoii (pMHAHCOBOM PHIHOK YEM-TO HANIOMHMHAET ayKIIMOH, IJie BCTPEYAIOTCs MPOIABIIBI U
nokymnaresu. [IpoaBIibl XOTAT MPOIATh ONpeeeHHOEe KOMMYEeCTBO TOBApa B BU/IE IIEHHBIX OyMar 1o
OIpeJeIeHHON, ycTpauBalolleil ux 1eHe. OJHOBPEMEHHO C 3TUM Ha PbIHKE MPUCYTCTBYET MOKYyIa-
TEJIU, KOTOPBIE XKeJlasli Obl KyIUTh STOT TOBAp, HO MO YCTPAUBAIOIIEH UX IIEHE.

Ecnu KOHKpeTHBI TpoAaBel] U MOKYNaTellb «IePeceKaloTcs» M0 MPEAJIOKEHHBIM YCJIOBHSM,
MeX1y HUMHU TpH MOCPeIHMYECTBE OMPXKHM TYT ke 3aKimouaercs cruenaka. Ecmm ke moaxonsimeit
BCTPEUHOU 3asIBKU MOKA HET, MMPOJaBel] WK MOKyIaTesb, CAEIaBIIMI CBOe MpelIokeHne, Kak Obl

HaxXOOqUTCs B pEKUME OKUAAHUA.
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YroObl MONACTh B MIX YMCJIO HAM HY)KHO OCTaBHTH HallleMy OpoKepy 3asiBKY (OHU TaKke Ha3bl-
BAIOTCS IPUKA3aMH WJIM OPAIEpaMK) Ha TIOKYIIKY WJIM MTPOJaXy HEHHBIX Oymar.

Beiaensior Tpu OCHOBHbIE THIIA 3aSIBKU:

1. PerHOUHas 3asBKa (1puKas, opaep). [lonoOHble 3asiBKY MPUMEHSIETCS], KOTIa YYaCTHUK TOp-
TOB XOUYET COBEPIIUThH CAEIKY MaKCUMAJIbHO OBICTPO M TOTOBBI KYNUTh WJIM MPOJATh MO TOW IIeHE,
KOTOpasi ceituac uMeetcsi Ha peiHKe. [1py 9TOM B prItokeHU! Hatero OpoKepa Mbl JIake MOKeM He
MOHUMATh, YTO BBICTABJISIEM PHIHOYHYIO 3a51BKY. MBI IPOCTO KMEM KHOIKU «IIPOJATh» UM «KYITUTh»
Y TEM caMbIM aKTUBUpPYEeM Tiepeady HaliM OpOKEepOM PHIHOYHOW 3asIBKHM Ha OMPIKY.

2. JIumuTHas 3asBKa (MpHUKa3, opaep). DTOT BUJ Mbl YK€ YIOMUHAIM B OTBeTe Ha Borpoc S0.
374ech y yUaCTHUKA TOPrOB €CTh IOHMMaHME M0 KaKOW KOHKPETHO LIEHEe OH TOTOB KYIUTb WJIM IPO-
natb akTuB. COOTBETCTBEHHO MHBECTOP WJIM Tpeiaep HaéT cBoeMy OpoKepy 3asiBKYy Ha COBEPIICHUH
CHIEJIKM MMEHHO T10 TaKoW LieHe. bupka MpUHUMAeT 3Ty 3asBKY, HO IPH 3TOM HE rapaHTUpyeT eé
WCTIOJIHEHUE, TaK KakK Jajieko He (DaKT, YTO IMOJ| MPUBEACHHYIO B HEH 1IeHY HaMIETCs MOAXOASAIIMIA
KOHTpAareHr.

3. YcioBHas 3asBKa (Mpukas, opaep). K qaHHomy Turty 3asiBOK OTHOCSITCS CTOM-JIOCCHI U TEHK-
1poutel. CTOM-10CCH — ITO 3asIBKU, KOTOPBIE BBICTABJISIIOT YYACTHUKY TOPrOB IPU OTKPBITUH [TO3U-
UM ISl TOTO, YTOOBI «IOACTPAXOBAThCS», €CIM IIeHa Ha aKTHWB MOWIET He B TOM HAIpaBJICHUH,
Ha KaKoW pacCUMThIBACT MHBECTOP WM Tpeiaep. [loqpoOHee 0 JaHHOM TUIe 3asBKH CM. OTBET Ha
Borpoc Ne 60. Telk-mpouT — 310 OOJIee «IMO3UTUBHAS» 3asiBKa. OHa MpeiHa3HaYeHa JTsT (PUKCAIN
MpUOBLIN TIO OTKPHITOM MO3MIIMK B TOT MOMEHT, KOTI/Ia IIeHa JIOCTUTHET TOTO YPOBHsI, Ha KOTOPBIH
paccUMTBhIBAN YYaCTHUK TOpro.. IlonqpoOHee o JaHHOM THIle 3asIBKM CM. OTBET Ha Borpoc Ne 61.

Tak BOT, B OMpP)KEBOM CTaKaH «Ha X paHEHUEe» TOMAAI0T TOJIbKO JIMMHUTHbIE 3asIBKY 0 KOHKPET-
HOMY akTuBy. [Ipu 3TOM, y KaK10¥ aKIIMU Ha OMpKe CBOM CTaKaH.

Takum 00pa3om, CTakaH — 3TO MPOCTO CIHUCOK AKTYaJbHBIX B JIAHHBII MOMEHT JIMMUTHBIX
3a5BOK, PaHKMPOBAHHBIX IO LIEHE NIPEAJIOKEHUS.

CrakaH pazzesieH Ha JiBe 4acTy (0003Ha4aeMbIX OOBIYHO KPACHBIM U 3€JIeHBIM 1IBETOM). [lepBast
4acThb (KpacHasi) — 3TO LieHbl TPoAaBIOB. COOTBETCTBEHHO, BTOPAst YacTh (3e/ieHast) — 3TO OJIOK 3asIBOK
Ha MOKYIIKY.

ITpu 3TOM TeKyIasi ppIHOUHAS 1IEHa aKTUBA (Ta 1IeHa, KOTOPYIO Mbl BUJIUM, KOIJIa CMOTPUM Ha
KapTOYKy IIEHHOI Oymaru Ha caiite Win B PUJIOKEHUHN Opokepa) OyleT paBHA caMOW HU3KOM IIeHe
MPOJA’)KU B CTaKaHEe B JJaHHbBII MOMEHT.

[Tpumep Toro, Kak BHIIJIAAUT OMPKEBOM CTAKaH MO KOHKPETHOMY aKTHBY, Bbl MOXETE YBUIETh
Ha WUTIOCTPALIUK HUXKE.
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37ech HaITIAAHO BUJIHO, YTO PSIJIOM C LIEHAMU PacriofiokeHa MH(OpMaI|s 0 KOJIMYECTBE JIOTOB,
KOTOpbIE TMPEIaraloTcs K MOKYIKE WM MPOJIaXe MO COOTBETCTBYIOIEH CTOMMOCTH.

[IpennonoxuM, B yka3aHHOM Ha KAPTUHKE CUTYyalMu Mbl XOTUM KynuTh 100 akimii. [TocmoTpes
Ha OMpPXKEBOM CTaKaH, Mbl BUJVM, YTO PHIHOYHAS IIeHa | JIOTa JaHHOTO akTHWBa cocTamisier 172,73
nosnapa. OJHaKo 1o Takoy LeHe MpeylaraeTcs Juib 63 joTa. 1 10T B HallleM ciydae paBeH 1 akiuu.

CrnenoBarenbHO, €CJIM Mbl BBICTaBJISIEM PHIHOUHYIO 3asIBKY Ha IOKYMKY 100 akiuii JaHHOI KOM-
MaHuM (HA)KMeM KHOIIKY «KYITUTb» B MPUJIOKEHIH OpoKepa U yKaxkeM KomrmuecTBo «100»), Mbl ipu-
oOpeteM 63 Oymaru 1o TeKyIiel ppHOYHOM crouMocTH (172,73 mosiapoB 3a aKIMIO), a 3aTeM «ITOH-
JeM» HaBepX U HeJOCTAIoIIHe aKIuK MprodpeteM yxke o 172,74 monnapos.

Ecnu e B Tako# cutyaruu Mbl XotuM nipofath 100 otoB komnanuu Apple, Mbl JIETKO YBUIVM,
YTO PHIHOYHAS 1I€HA MPOAAKU OJHOM aKIMM cocTaBiisieT ceiyac 172,6 nomiapoB, HO TaKUX 3asIBOK
BBICTaBJIEHO Bcero Ha 4 jjota. COOTBETCTBEHHO, €CJIM MBI ceiiuac HauHeM TpojaBath cpasy 100 akimii
JaHHOM KOMITAHWUH, TO TOJIBKO 32 4 U3 HUX MBI IOy4uM 172,6 1o1apoB, a ocTaabHble Oy1yT MpOAaHbI
3a 172,55 nomapos.

Paznuiia mex 1y camoii HU3KOM 1IEHOU MPOJIaku M CAMOU BBICOKOH 1IEHOM MOKYITKY Ha3bIBAETCSI
cnpedom. B paccMaTpuBaeMoM HaMu ciiydae cripen coctapisieT 13 mynkroB (172,73-172,6). Uem
aKTHBHee Topryercsi Oymara, TeM MeHbIIIe BeJIMUMHA CIIPe/ia B €€ CTaKaHe.

Bup:xeBoi crakaH — 3T0 KpaiiHe N0JIe3HbI MHCTPYMEHT. OH NO3BOJISIET YETKO MOHSATH 110 KaKOW
IIeHe B JJAHHBIA MOMEHT MOXHO KYIHTh WJIM TMPOAATh ONpeeieHHOEe KOJIMYECTBO IIEHHbIX Oymar, a
TaK’Ke HAIJISITHO YBUIIETh U IaXKe MOIBITAThCSl IPOrHO3MPOBATh M3MEHEHHUE 1IeHBl AKTUBA B OJMKaii-
iee BpeMs.

HarnsaHo crakaH MOXHO yBUZETh B TOPrOBOM TepMHHae. Kpome 3Toro, MHOTHE OpOKephI
BKJIIOYMJIM IAHHBI MHCTPYMEHT U B CBOM MOOWJIBHBIE TTPUIIOKEHUS.

Bonpoc 56. KTo Takue kBaancpunupoBaHHbie HHBECTOPbHI?

KBasmmpuimpoBaHHbIi THBECTOP — 3TO IIPABOBOM CTaTyC, CBUAETEIbCTBYIOLIHIA O TOM, UTO KOH-
KPETHBII yYaCTHUK TOProB OOJafaeT onpeeseHHbIM Ha0OpPOM 3HAHUN O PhIHKE LIEHHBIX Oymar u
MMEEeT COOTBETCTBYIOIIMIA OIBIT B MHBECTUPOBAHUH Ha (DOHIOBOM pbIHKE. [1pn 9TOM cumrtaercs, 4to
HaJIMYMe JaHHBIX 3HAHUU U OTBITA TO3BOISIET KBAIM(UIIMPOBAHHBIM MHBECTOPAM COBEpIIATh Oosiee
PHCKOBBIE OIEPALIK, OCO3HABAS UX BO3MOXKHBIE HETaTUBHBIE ITOCJIECTBUS.

Hwsxe Mbl OyzieM roBopuUTh O KBaTH(PUIIMPOBAHHBIX MHBECTOPAX MMEHHO M3 YMCJIa «IIPOCTHIX
CMEpTHHIX». B KauecTBe KBaIM(PUIIMPOBAHHBIX WHBECTOPOB MOTYT BBICTYMATh €IIE M HEKOTOpbIe
IOpUIMYECKHE JINLIA.

Paznenenrie 4acTHBIX MTHBECTOPOB Ha KBAJIM(PUIIMPOBAHHBIX M HEKBATM(DUITMPOBAHHBIX HEOO-
XOAMUMO JJIsI TOTO, YTOOBI CHU3UTh PUCKU JIs1 HEOTIBITHBIX YYaCTHUKOB OMPKEBBIX TOPrOB, KOTOPBIX
Ha OUprKe CTAaHOBUTCS Bce Oobiiie U Oosbine. C 3TON 1eblo HeKBaTM(PUIIMPOBAHHBIM MHBECTOPAM
«3aKpbIT» JAOCTYI K CJIOKHBIM U MAJIOJIMKBUIHBIM (PMHAHCOBBIM MHCTpyMeHTaM. COOTBETCTBEHHO,
y KBaJIM(PHUILIMPOBAHHBIX MHBECTOPOB TAKOTO OTpaHUYEHUs HeT. VIM JOCTYITHBI oneparyu ¢ JToObIMU
aKTHUBaMH, JIOCTYII K KOTOPBIM JaeT ux Opokep.

JIn4HO 5 Monaraio Takoe pasJiesieHue Y9aCTHIKOB (POHIOBOTO phIHKA ONpaBaaHHbIM. Ha Oupike
MIPEJCTaBJIEHbl TAKWE WHCTPYMEHTBI, C KOTOPHIMU Pa3yMHO JIEHCTBYIOLIEMY MHBECTOPY JIydllle He
CTaJIKUBAThCSl HUKOTAA. M, Kak MpaBmiio, UMEHHO TaKMe UHCTPYMEHTHI OT HEeKBATU(DUIIMPOBAHHBIX
MHBECTOPOB «CKPBITBI».

Harnpumep, Ha ameprKaHCKOM (POH/IOBOM PbIHKE, TOMUMO OOJIBIIIOTO KOJTMUYECTBA «KJIaccuye-
CKHMX» OUpkKeBbIX (DOHIOB (O HUX MbI MOPOOHEE TIOTOBOPHUM B IJIaBe § TaHHOW KHHIE) CYHIECTBYIOT
«HeCTaH/IapTHbIE» (DOH[BI, HAITPUMEP, TaK Ha3biBaeMble «oOpaTHbie ETF», cocTosimue u3 KOpoTKux
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TMO3UIMIA 110 TeM WJIM MHBIM IIeHHbIM Oymaram. VX cyTh IOBOJIBHO IMpOCTa: aklMoHep (hOHA MOTy-
YaeT MpuObLIb, €civ 0a30BbIN aKTUB (DOH/IA JIETIICBEeT.

B orBete Ha Bompoc 34 mbl yxke 00CykJali, KaKOW PUCK HECYT B ceOe KOPOTKHE MO3UIHU. A
nokymas «o0patHeiii ETF» MblI motydaem J0JTi0 B 11€JI0M MacCHBE KOPOTKMX TIO3UIHIA, pa3yMeeTcs,
C HeTIpeICKa3yeMOi MepcrieKTUBOM.

Bonee Toro, nmpu mokynke mogoOHbIX (POHIOB OYEHb YACTO KCTIONB3YIOTCSI KPEIUTHBIE TUICUH
(cM. otBet Ha Bonpoc 36), 4To elnie OoIbllle yCUIMBAET PUCKH BIOKEHHsI B HUX cpelcTB. Hampumep,
ecu Obl BBl Kymun «oOpatHblii ETF» Ha akumm amepukanckoro IT-cektopa ¢ TpOWHBIM TUIEUOM
B 2008 romy, To, naxe O6e3 yuera komuccHid, K 2021 romy Bbl IOTepsuUI ObI MPAKTUYECKH BeCh Balll
JETNO3UT.

[Toatomy TOT (haKT, UTO POCCHICKOE 3aKOHOIATENILCTBO 3AIUIIAET OTEYECTBEHHOTO MACCOBOTO
Y, B OCOOEHHOCTH, HAUMHAIOIIEr0 MHBECTOPA OT BCTPEUH C MOIOOHBIMU (PMHAHCOBBIMH 1y/10-I0/IaMH,
Ha caMoM JieJie He Tak ykK | 1uioxo. [IpaBaa mosnroe Bpemsi ObUIO He MOHSITHO, modeMy B Poccun
«IIOPTUTH» Yepe3 OUpskeBO (POH/I HENb3s1, @ OTKPHIBATH KOPOTKHUE MO3UIIMY MO OymMaram OTaeTbHbIX
KOMITaHUI1 MOHO.

K cyacrtbio, jaHHOE JIOTHUYECKOe MPOTUBOpEUre, MOXOKe, Bce ke OyleT OKOHYATeIbHO YCTpa-
Heno. C 1 anpens 2022 roga HekBaM(UIIMPOBAHHBIM MHBECTOPAM B Halllel cTpaHe OyaeT 3arpe-
IIEHO MCTOJIb30BaTh NP CAENKAX KpeAuTHOE Tuiedo. OTeuecTBEHHbIN 3aKOHOATENh B TAHHOM CITy-
Yyae COBEPIICHHO CHPABEJIMBO CUYUTAET HEJOMYCTUMBIM CO CTOPOHBI OPOKEPOB IMpeasiaraTh JIOASIM
0e3 Ha/IJIeKaIlero 3HaHKs U OIbITA UCTIOb30BAaHNE BHICOKOPUCKOBBIX MHBECTUIIIOHHBIX MHCTPYMEH-
TOB M METO/IOB TOPTOBJIH.

MHe TMYHO HEOTHOKPATHO MPUXOAMIIOCH HAOMIOAATh, KaK HOBUYKH HA (DOHIOBOM PhIHKE TIOKY-
MAIOT AKIIMU MOMYJISIPHBIX B JAHHBI MOMEHT KOMITAaHUH ¢ MAaKCUMAaJIbHO BOBMOKHBIMHU KPETUTHBIMU
TUIeYaMH, He 3arjIsiHyB HU pa3y B UX (PMHAHCOBBIE MMOKA3aTeM U Jaxe He IMBITasiCh OLIEHUTh PUCKH.
Crycrst HeKOTOpoe BpeMsi OOJBITMHCTBO TaKMX MCTOPHHA 3aKaHYMBAETCS OYeHb MedanbHo. Jloau
YacTo TepsUTU MPAKTHUECKH BCEe CBOM JIeHbIM. Hazieloch, UTo Mociie yKa3aHHOTO BHIIIE 3arpeTa TakKuX
WCTOPHI CTaHET MEHBIIIE.

Ho BepHemcs k kBammpuIrpoBaHHBIM HHBeCTOpaM. Kak Terepb MOHATHO, IaHHBIH CTAaTYC JaeT
CBOMM OOJIafaTesisiM JIOCTyN K Oosiee NIMPOKOMY HaOOpy pa3iNyYHBbIX (PMHAHCOBBIX MHCTPYMEHTOB
IJIs1 COBEpILIeHusI cienoK. [1o GonbiiomMy cuety, KBanuuIMpOBaHHBIE MHBECTOPH MOTYT COBEPIIATh
CHEJIKH C JIIOBIMU MHCTPYMEHTAaMU, TIPE/ICTABJICHHBIMU Ha OMpke M Ha BHEOMPKEBOM PhIHKE, IOCTYTI
K KOTOPBIM JaeT OpoKep.

B yacTHOCTH, TOMUMO T€X MHCTPYMEHTOB, KOTOPBIE IOCTYITHBI HEKBAJTM(PUIIMPOBAHHBIM HBE-
CTOpaM, «KBaJIbl» MOTYT IMOKYIaTh, HAPUMEpP, CTPYKTypHbIE HOTHI (CIOXKHBIE (PMHAHCOBBIE MPO-
AYKTbI, BKJIIOYAIOIIME B ceOs1 ONpeieieHHble 0a30Bble aKTUBBI, OT IBUKEHUSI LIEH Ha KOTOPBIE 3aBHCUT
J0XO[ IO CTPYKTYPHOM HOTE ), aKIIMK KOMITAHUM Ha UHOCTPAHHBIX OMpPXkax, EBPOOOIUTAIN, KOTOPBIE
HE TOPryIOTCSI HA POCCHICKHUX TUIOMIAIKAX, a TaKKe OyMaru 3apyOesKHbIX OUpPKEBBIX (POH/IOB.

B nutane 3apyOeskHbIX OMpKeBBIX (POHIOB TaKXke CYIIECTBYET omnpeeneHHas npoonema. Cra-
casi POCCUICKOTr0 HEKBTU(DUIIMPOBAHHOTO MHBECTOPA OT TAKMX PHCKOBBIX aKTUBOB, KaK «0OpaTHbIe
ETF», 3akoHOmaresib 3a0/IHO «Clac» HAC M OT KpailHe MHTEPECHBIX AJIsI CIIOKOMHOTO MAaCCUBHOTO
MHBECTHPOBAHUS MHIEKCHBIX 3apyOekHbIX (DOHIOB C HU3KUMH KOMHUCCHSIMH, aHAJIOTOB KOTOPBIX B
Poccuu mornpocty HeT. DTo cyliecTBeHHas mpooiemMa it OKJIOHHUKOB MHBECTUPOBAHUS B OMpiKe-
Bbl€ (DOH/IbI B HAILIEH CTPAHE, TAK KaK POCCUICKHE (DOH[IBI CIIABSITCS] CBOUMU CBEPXBBICOKMMH KOMUC-
CUSIMHU, «TIOKUPAOIIMMI» 3HAYUTEIIHYIO YacTh IOXO/IOB MX BKJIAJUMKOB.

Ocraetcst HaJieeTcsl, YTO pOCCUICKUe OUPKU BCe ke 00paTsT BHUMaHKUEe Ha OOJIBIIION HHTEpeC
CO CTOPOHBI OTEUECTBEHHBIX MHBECTOPOB K 3apyOe:kHbIM nHAeKcHBIM ETF 1 cMoryT o6ecrieunts paz-
MeleHre OyMar JaHHBIX (POH/IOB Ha CBOMX IUIOMIAKAX, C LIEJIbI0 0OECTICUeHUsT UX JOCTYITHOCTH JIs
HEKBIM(UIIMPOBAHHBIX NHBECTOPOB.
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B Hacrosiieii kaure 51 He OyAay MPUBOOUTH PEKOMEHJALIUH T10 TTOBOJY TOTO, KaK CTaTh KBaJIU-
dunmpoBanabM HHBecTOpoM. MH(popmaluy Ha 3Ty Temy OoJsiee YeM JOCTaTOYHO U TIOJNyYUTh JaH-
HBII CTaTyc B Halllel CTpaHe, K COXKAJIEHUIO, COBCeM He CJIokHO. [IpruueM, oT4acTu, 3T0 yMOJISIET U
caMmy MJIEI0, BJIOKEHHYIO B JaHHBI MHCTUTYT. Eciu nomy4uts craTyc KBaIUpUIMPOBaHHOTO UHBE-
CTOpa OUYeHb JIETKO, TO ero OOBEKTUBHAS IIEHHOCTh yTpaunBaeTcs. Kak cieicTBue, cerotst st HaOIo-
1aio Ha Oupike OOJBIIOE KOIMIECTBO KBATM(UITMPOBAHHBIX HHBECTOPOB, KOTOPBIE OOJIAIA0T KpaiiHe
HU3KUM YPOBHEM 3HAHWI M HABBIKOB, 3aTO YPE3MEPHO Pa31yThiM CAMOMHEHHUEM.

K coxanenuio, pealbHOCTh TaKOBA, YTO Mbl HE MOXEM CUMTATh YeJOBEKa CO CTaTyCOM KBa-
T(UITMPOBAHHOTO MHBECTOPA OOJBIIIMM MPOGeCCUOHATIOM, YeM OITBITHOrO MHBECTOpa, He 00aaa-
IOIIEro 3TUM cTatycoM. U yx Tem Oojiee He CTOMT CYMTATh, YTO KBAIM(MDHUIIMPOBAHHBIE HHBECTOPBI
MOJTyYaloT OT CBOMX CHEJIOK OOJIBIINI JOXOJI, YeM HeKBAIM(UIIMPOBAHHBIE.

Y‘{I/ITLIBaH, YTO OaHHas1 KHUTI'a paCC‘{I/ITaHa, Hpemne BCEro Ha HOBUYKOB, 6])1 HE COBETOBAJ
CPaMHTBCS K TIOTYYEHUI0 COOTBETCTBYIOIIETO CTAaTyca, XOTs Obl B T€YCHUE MEPBHIX JIET padOTH Ha
ounoBOM phIHKE. B Tekyliel cuTyalMu pa3yMHO JICHUCTBYIOIIIEMY MHBECTOPY OH HE OYEHb-TO U
HYKEH.

Bonpoc 57. Uro Ttakoe pexkumbl TO, T+1 u T+2?

Tak Ha Oupxke 0003HAYAIOT PEKUMBI PACUETOB, MOKA3BIBAIOIIKE, KOIa OyAyT (DaKTHUECKH
WCTIOTHEHBI 00SI3aTENILCTBA T10 CHETIKE.

VYKka3zaHHbIe CUMBOJIBI 0003HAYAIOT, YTO PacyeThl OYIYT OCYIIECTBIIEHBI 0 3aBEPIIEHUs TOPro-
Boro aH# (T0), no 3aBepieHuu ciaengyomero Toprosoro aHs (T+1) wim yepe3 oauH TOProBblil JEHb
(T+2). MHave roBopsi, B KAKOM UMEHHO CPOK JEHBI'M (pr3ruecku OyayT CIMCAHBI CO cueTa MOKyIa-
TeJIs B MOJIb3Y MPOJaBIia, a OymMaru — nepeBeieHbl Co cueTa MpoJaBlia Ha CYET MOKYyTMaTesl.

OOBIYHO MHBECTOpPAM HE HY)KHO BHUKATh B TAKKE HIOAHCHI, HO B HEKOTOPBIX CIIy4asix Jara pac-
YEeTOB UMEET CYIIeCTBEHHOE 3HAYCHUE, HAIIPUMEP, €CJIM Bbl XOTUTE KYIUTh aKIIUKM HETTOCPEICTBEHHO
niepe/ AMBUICHIHON OTCEYKOW U MOMYYUTh TUBUICH/ABI WA MPU ONTUMH3AIMHI BaIllMX HAJIOTOBBIX
00s13aTEJIbCTB.

[peamnonoxum, 4To AaTa TUBUICHAHON OTCEUKHM YCTaHOBJIEHA Ha KoHell AHs 30 okTsa0ps 2021
rofa (cy06ota). To 03HAYAET, UTO JIsI TIONAJAHUSI B PEeCTp HYKHO OBITh BJIaJIe/IbIleM Oymar IMeHHO
B 3Ty Jary. AKLIMMU TOPryioTcs B pexkume T+2.

B ykazaHHOM INpuMepe akIuM HYKHO KyMuTh He no3aHee 27 okTsaops 2021 roga (cpena). B
9TOM ciiy4yae B pexume T+2 I0puanYecKr «IMOCTaBKa» Oymar 1o ciesike Oyaer ocyuiecTsieHa 29
OKTSIOpsI (TIATHUIIA).

Kaxercsi, uTo GymMarst MOXXHO ycHieTh KYIHUTh 1 28 OKTSOps (4eTBepr), HO (DaKTHUECKH pacyeThl
TI0 TaKOM ciesike OyIyT OCYIIECTBIIEHBI TOJIBKO B MoHee bHUK 1 HosiOpst 2021 roga (cy66ota u Boc-
KpeceHbe — BBIXO/IHBIC THU Ha Oupixe). [loaroMy ecnu Mbl puoOpeTaeM akIMu B YeTBEpr, TO HAC,
CKOpee BCero, He BKJII0YAT B PEecTp Ha MONyYeHUe JUBUICH/IOB.

Ha MockoBCKo# OMp:ke CIETKY IO KOPIIOPATUBHBIM OOJIUTAIUSIM COBEPILIAIOTCS YePe3 pacyeThl
neHb B aeHb (TO).

B pexume T+1 TOpryiorcst BATIOTHBIE TIAPHI, & TAKXke 0OMUramu (eiepaibHOro 3aimMa.

[Tpu Toprosie akiussmMu Ha MockoBckor oupxke (kak 1 Ha CaHkT-IletepOyprckoit) UCrob3y-
ercst pexum T+2.

Bomnipoc 58. Mo2kHO Jii IePEeHOCHTh aKTHBbI OT OpoKepa K Opokepy?

Cmena Gpokepa IPOUCXOAUT Yalle BCEro TOra, KOraa KadyeCcTBO OPOKEPCKOro 0OCTyKUBAHHUS
WY TIpejijiaraeMble MM CEPBHUCHI yXke HEe OTBEUAlOT OXMIAHUAM KiveHTa. OOBIYHO 3TU OXHUIAHUS

npeanojiararoT YMEpEeHHbIC KOMUCCUH, y2106CTBO N HaJC)KHOCTb, HAJIMYUEC I1I0JIE3HBIX HOINOJTHUTEIIb-
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HBIX ormuuil. KpynHbie Opokepsl 3a4acTyio UMeT Onr3Kue Tapudbl 1 HAOOp YCIyT, OHAKO MOTYT
OTJIMYATHCS] TEXHOJIOTUIYHOCTHIO M HAIMYKEM JIOTIOTHUTEIIbHBIX CEPBUCOB.

Cpazy HallTh uieasbHOro OpoKepa — 3a1aua Herpoctasi. To, 4To ycTpauBaeT KJIMeHTa CeroaHs,
CITyCTsI HEKOTOPOE BpeMsi MOKET eMy He MofgoiTH. OJJHaKO KpyITHbIe OPOKepbl TOCTOSTHHO PAa3BUBAIOT
CBOM YCITYTH, MpeJiarasi KJIMeHTaM Bce Oosiee KOM(POPTHBIN U BBITOIHBIN CEPBHC.

Ecnu xe KJMeHT MpHHS MPUHIMITNAIBHOE pellieHre MOMEeHATh OpoKepa, TO Y Hero ecThb 1o
OOJIBIIIOMY CUETY JBA MyTH:

1) mpozaTh Bce aKTUBBI, BRIBECTH JEHBI'HM OT CTAPOTro OPOKEpa, 3aBECTU UX K HOBOMY U KYIUTh
TaM Te ke caMble UM Ipyrue IeHHble OyMaru;

2) nepeBOANTH yKe KyIUICHHBIE IIeHHbIe Oymaru oT Opokepa K Opokepy.

[epBblii ciocod camblii MPOCTON U eleBblid. [Ipy 9ToM OH He TpeOyeT 3HaUNTeIbHbIX BPpeMEH-
HBIX 3aTpaT, U BECh MPOIIECC, PU HAIMIUH yKe OTKPHITHIX OPOKEPCKUX CYETOB, MOKET 3aHATh MEHEe
yaca BpeMeHu. OJJHaKo OBIBAIOT CUTYalluM, KOTJa TAKOW MyThb SIBJSETCS HElpuemJieMbiM (Hampu-
Mep, IPH MepeBOJIe UHANBUIYTLHOTO MHBECTUIIMOHHOTO CUeTa, KOTOPBIA MHBECTOP KeJiasl Obl coxpa-
HUTbD).

Bropoii criocod — mepeBecTH KyIUIeHHBIE Y OTHOro OpoKepa akTUBbI K Apyromy. Caenars 310
peajbHO, HO HYKHO TOATOTOBUTHCS K TOMY, UTO MpOIiecc OyAeT U HEMPOCThIM, U HEJCIIIEBBIM.

CmeHa Opokepa TaKMM IyTeM YeM-TO IOX0%ka Ha CMEHY KWJIbsl. YeM JI0IbIIIe KUBEIlb B OJHOM
MecTe, TeM OOJIblle IPUBBIKAEIIb U OOJIbIIe Belllel HaKarumBaeTcs. 1, cooTBeTCTBEeHHO, TeM Oosiblie
MPUIETCS TIOHECTH 3aTPaT Ha Mepeesy.

CxemMaTuJecKkH OIMUCATh MPOILiece MepeBoa KYIUICHHBIX IIEHHBIX Oymar oT Opokepa K Opokepy
MOHO CJISAYIOIIMM 00pa3oM:

1) olIeHUTH, HACKOJIBKO 3TO SKOHOMUYECKH 1IeJIECO00Pa3HO (MTPUAETCS TUIATUTh KOMHUCCHH);

2) TOJMyYHTh TOTOBOPBI OPOKEPCKOTO U AEMO3UTAPHOTO OOCIYKMBAHUS y CTAPOro M HOBOTO
OpoKepoB;

3) maTh opy4eHue cTapoMy OpOKepy O BBIBOJIE IIEHHBIX Oymar;

4) natb IOpy4YeHue HOBOMY OpOKepy O IIpueMe IIeHHBIX OyMar;

5) MOArOTOBUTD U MPEAOCTABUTH HOBOMY OpOKEpY MaKeT JOKYMEHTOB O TOM, 10 KaKOH IIeHE BbI
Kynuim Oymaru yepe3 ObIBIIIEro Opokepa, 4YToObl KOPPEKTHO OTPA3UTh UX OATaHCOBYIO CTOMMOCTb.

Bonpoc 59. Uto Takoe 6up:keBbie 3asBKH?

Buporicesvle 3as6ku (npukassl, opoepa) — 3T0 CielaIbHbIe TOPTOBbIE PACTIOPSIKEHHUsI, KOTOphIE
MIOMOTAIOT MHBECTOPAM OCYILECTBIIATH 3aIJIAHMPOBAHHbIE ONEpalliK Ha OMpIKe, a TAKXKe TTO3BOJISIIOT
cliesiaTh TOPTrOBITI0 OOJee MpeIcCKa3yeMoi, THOKOW Y TOXOTHOM.

BuprkeBble 3asBKM JAI0T BOZMOXHOCTb KYITUTh WJIM MPOJAATh HYKHOE KOJHMUYECTBO JIOTOB IO
ornpezeneHHon 11ieHe. OCOOSHHOCTD 3as5BOK B TOM, YTO OHU (KpOME YCJIOBHBIX) JEHCTBYIOT TOJIBKO
B TEUCHHUE TEKYyIlel ToproBoi ceccuu. Ecim 3asiBKM He cpaboTaloT, Ha CIIeAYIONHIA JeHb UX HYKHO
Oy/IeT BBICTABJISATH 3aHOBO.

O pa3HBIX BUJax TOPrOBbIX 3asBOK Mbl YK€ TOBOPWJIM B OTBETE Ha BOMNpoOcC SS5.

HanomHI10, 41O 3a4BKH OBIBAIOT:

1. PbiHouHbIMU — KOT/IA MTHBECTOP KeJaeT COBEPIIUTH CAETIKY MAKCUMAaJIbHO OBICTPO U HE UMEET
HaMepeHHs KJIaTh, MOKA IIeHa aKTHBA MPUIET K KAKUM-TO MapaMeTpam.

2. JlumummbimMu — KOTJa UHBECTOP YKa3bIBAaeT KOHKPETHYIO CTOMMOCTb, TI0 KOTOPOW KeJlaeT
KyIUTb WIK Mpojath akTuB. [Ipu 3ToM He (hakT, 4To chesKa Mo Takoi 3asiBKe OyaeT coBeplieHa,
MOCKOJIBKY MOKET HE HATHUCh KOHTPAreHT C aHAJIOTUYHBIMH YCJIOBUSIMH.

3. Ycao6Hbimu — K HUM OTHOCSITCSI CTOI-JIOCCH U TEUK-TIPOUTHL. DTO 3asIBKU, OCTABJICHHBIE
TSI «CTPAXOBKM» Ha CIy4ai, €CIi CTOMMOCTb aKTHBA TIOMET He B TOM HAIlPaBJIEHUH, B KAKOM XOTeJ
Obl UHBECTOP WK Tpeiaep. [1pu mocTrkeHn 3apaHee Onpeie/IeHHOM 1IeHbl, CTOI-3asBKa aBTOMATH-
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YecKU cpadaThiBaeT U UCTIONHSETCS, Kak OObIYHast ppiHOYHAsSA. TelK-mpoduT — 3T0 3asIBKH, MpeIHa-
3HauYEHHBIE 1151 (PUKCALIMY TTPUOBLIH.

HpI/I 3TOM 60)II)HH/IHCTBO YaCTHBIX MHBECTOPOB IOJB3YIOTCA CaMbIMU IIPOCTBIMH PbIHOYHBIMU
3asiBKaMH, 10 KOTOPbIM OHM TPOJAIOT U MOKynawT akThBbl. COOCTBEHHO, HaxkaTre KHOMOK «IIpo-
nath» Wi «KynuTb» B mpuiioxeHnn OpoKepa, Kak MmpaBuiio, GoOpMUPYET MPOCTYIO PHIHOUHYIO 3asIBKY
Y HaIlpaBJIsieT ee Ha OUpKYy.

PoIHOUHBIE 3a5BKY JOCTATOYHO HAJIEKHBI, OTHAKO B HEKOTOPHIX CTyYasiX MOTYT OBITh HEYH00-
HbIMH. [T03TOMY TTpH MOKYITKE WITK MPOJIaKe OONBIIOr0 KOJIUYECTBa IIEHHBIX OyMar peKOMEHIyeTCs]
MNpeABapUTEIbHO U3YUHUTh TEKYLICC IOJIOKCHUE [ICT B 6I/Ip)K€BOM CTaKaHE€ U NIpoAaTbh WUJIM KYIIHMTbH
POBHO TaKOE KOJIMYECTBO LIEHHBIX OyMar, KOTopoe 0OeCIIeUrT MTPUEMIIEMBIH /111 ”THBECTOPA YPOBEHb
IICHBbI.

Bonpoc 60. Kak padoraet cron-jocc?

Cmon-n0cc — 3T0 IOpyUYeHre, KOTOPOe MHBECTOP TepenaeT OpoKepy, YTOOBI MOCIEIHHUIA aBTO-
MAaTUYECKH MPOAAJT aKLINK, KOrJa UX KOTUPOBKU YIIaayT 0 OIPENEIEHHOIO YPOBHA.

K npumepy, naBectop Ky akiwu 1o riere $100 3a mtyky, paccuntbiBast Ha ux pocT. OiHaKo
BMECTO TOro 6yMary Hauayim ObICTpO JiemeBeTh. Eciii HHBECTOp He MOXET MO3BOJIUTD ceOe MOTEPSITh
6obine $10 ¢ KakI0i akIUK, TO OH 3apaHee YCTaHABJIMBaeT CTor-jocc Ha ypoBae $90 3a Oymary.
Koraa KOTUpOBKY JOCTUTHYT TOTO YPOBHs, aKIIMX OYIyT aBTOMAaTUYECKU MPOJIAHBL.

Takum 0O6pa3oM, CTOI-JIOCC CTPaxyeT MHBECTOPA OT CJUIIKOM OOJIBIIHUX MTOTEPS.

I[HH JIOHTOBOH U HIOpOTOBOﬁ MO3UIHHU CTOII-JIOCChI YCTAHABJIMBAIOTCA B IIPOTHUBOIIOJIOKHBIX
CTOpPOHAX OTHOCUTEJIbHO TOUKHU BXOJA.

Hanpumep, unaeecrop kynui 10 aknuii o nene $50. B Takom cityyae cTorm-Jiocc HykHO OyaeT
YCTAaHOBUTH HIKEe TOUKM Bxoma ($50), monmyctim Ha ypoBeHb $45. B ciiyuae peanuzanuu HeOmaro-
MOJIYYHOTO CIIEHAPHs], TIPU JIOCTUKEHUU LIeHOW ypoBHS $45, Opokep aBTOMAaTUYeCKH BBICTABHUT Ha
OUpPXKY PHIHOYHYIO 3asIBKY Ha IMPOJAAKY.

Ecnu jxe MHBECTOp BCTaeT B KOPOTKYIO TIO3UIIMIO M, Harpumep, mpoaaet Te xe 10 akimii mo
neHe B $50, cron-yocc HEOOXOAMMO YCTaHABIIMBATD BBIIIE TOUYKU BXOA B phIHOK. [TycThb 1151 ipriMepa
910 OyzeT 1eHa B $55 3a akimio. Eciu 11eHa [BUHETCS MPOTUB OKUAAHUN U JIOCTUTHET OTMETKH B
$55, cpabotaeT cTOM-JIOCC M ABTOMAaTUYECKH T10 STOM IieHe OyJeT BbICTABJIeHAa PhIHOYHAS 3asIBKA HA
MOKYIIKY.

Bonpoc 61. Kak padoraert Teiik-npodur?

Tetix-npogpum — 310 TIOPyUYEeHUE, KOTOPOEe MHBECTOP AaeT OpOKepy, YTOOBI TOT MPOIa MO0
KyTuJI (B ClIy4ae ¢ TOProBjiel B IIOPT) LIeHHbIe OyMaru Win BaTioTy, KOTJa MX IieHa Ha OUpiKe JOCTHT -
HET BBITOHOTO YPOBHSI.

Telik-ipouT padoTaeT MPUMEPHO TaK ke, KaK U CTOM-JIOCC, HO TOJIBKO MpeaHa3HAYeH He IS
3aIUTHI OT U3JIUIITHUX YOBITKOB, a ISl (PUKCAIIUU TIPHOBLTH.

Hanpumep, unBectop nokynaer akuuu o $200 3a MTyKy U XO4YeT UX MPOJaTh, KOrjia leHa
BoipacteT Ha 10 %. Torga oH mMoxer BbicTaBUTh TeHK-mipout Ha $220. [lo gocTrkeHUM HaHHOW
IIEHbl OpOKEp aBTOMaTHUYeCKU C(POPMUPYET PHIHOYHYIO 3asBKY Ha OMpPIKY, UeM MHUIIMUPYET CAEIKY
0e3 HEeroCpeICTBEHHOTO YYacThsI MHBECTOpA.

B npoTHBOIIOI0KHOM k€ Cilydyae MHBECTOP OTKPBIBAET IIOPT MO aKLMSIM KOMIIAHUM CTOMMO-
cThio 10 $250 3a mTYKy ¥ X04YeT CHOBa KYIUTh KX, Koraa 1ieHa omycrutcs 1o $200. Toraa oH moxer
BBICTaBUTH TeK-Tipodut Ha $200, OTOMY YTO, HATIOMHIO, TP TOPTOBJIE B IIOPT HAM BHIT'O/IHO, KOTJIA
LIEHa aKTHBa Ma/1aeT.
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Bomnpoc 62. Uto Takoe ®Popekc 1 4eM OH OTINYAETCS OT OOBIYHON OUpPKU?

Mex 1y MOKYNKOW akiuil Ha (POHJOBOW OMprke U Toprowiel BamoToil Ha Popekce B Poccun
Ha TEKYLMI MOMEHT TaKas kK€ pa3HuLa, Kak MeXIy KOMIaHUen «SIHIeKc» U JapbKOM IO MpoAake
IIaypMBbl Ha OJMKAMIIEM phIHKE.

Forex (cokpamenue ot Foreign Exchange) — 310 mMexayHaponHblil (pMHAHCOBBIN PBIHOK, Ha
KOTOPOM TOKYTAETCS] ¥ TPOAAETCS BAIIOTA.

JlioGoii Opokep B Hallel CTpaHe, MPeAOCTABISIOMUI JOCTY K (DOHJOBOMY PBIHKY, OJKEH
o0nagaTh COOTBETCTBYIOIIEH JuieH3ue. OHaKo JiesiTeIbHOCTh (POpeKc-OpOKEepOB 1O HEJaBHETO
BpEeMeHU BOOOIIe HUKAK HE PerylMpoBaiach 3aKoHoAATeNIbHO. [o3ke 3Ta cuTyarus Oblia HCIpaB-
JieHa, TeM He MeHee Ha Havasno 2020 roga Ha pOCCUACKOM pBIHKE ObLIO BCEro 7 JIMIIEH3MPOBAHHBIX
(opekc-aunepoB, a KOMMIeCcTBO (PaKTHUECKUX YUYACTHUKOB PhIHKA — AECSATKHU UM JIa)Ke COTHH.

C omHOW CTOPOHBI, OTCYTCTBUE Y (hopekc-Opokepa JMIEH3UN BeeT K IMOJTHOMY OTPUIIAHHIO
KaKOW-JIMOO 3aIUTHI IIPAB U IMYIIECTBa UHBECTOPA, & C JPYTOi CTOPOHBI — OTKPHIBAET IOTIOTHUTEITb-
HbIe BOBMOXHOCTH JIJISl PA3JIMUHBIX JICJIBIIOB M «MYTHBIX JITUHOCTEW». HeyauBurensHo, uto dopekc
3alIOMHHAETCS] POCCUSIHAM TIPEX/Ie BCEro Oyarogapsi arpecCUBHOM peKJiaMe JaHHOTO (PMHAHCOBOTO
PBIHKA, UTO (PaKTHUECKH HEBO3MOKHO MPEICTABUTH ceOe B OTHOIIEHUM KJIACCUIECKON OMPIKH.

Hy u camoe rnaBHOe, Oupxka — 3TO KOHKPETHOE IOPUINYECKOH JIUIO0, KOTOPOE Yepe3 CBOIO
MH(PACTPYKTYPY OpraHu3yeT TOpru ((MHAHCOBBIMU MHCTPYMEHTAMHU U SIBJISICTCS LIEHTPAIM30BAHHOM
TUTOLTAJIKON Pa3HBIX PHIHKOB. BUprka HAaXOMUTCS TOJ TOCYIApPCTBEHHBIM PETYJIMPOBAHUEM M TTOAYH-
HSIETCS] YeTKUM U TIOHSITHBIM TTPABUJIAM.

dopekc ke — 3TO rI00ATIbHBII BHEOUPKEBON PHIHOK MEKOAaHKOBCKOTO 0OMEHA BAJTIOTHI 11O CBO-
OOIHBIM II€HaM, I7Ie OPAHUYEHO UM BOBCE OTCYTCTBYET TOCYIapCTBEHHOE perynipoBanue. Popekc
HE SABJISAETCS [eHTPATM30BaHHON IJIOMIAKOM, OT KOTOPOW MHBECTOP MOT Obl TOTPeOOBATh COOMIONE-
HUS €0 MPaB U PacKPHITUsI NH(POPMAIHH.

Toproensi Ha Popekce CBs3aHA C TOBBIIIEHHBIM PUCKOM U OOJBIION HEONpeneeHHOCTHIO,
YTO MOATBEP:KAAI0T MHOTOUYHCIICHHBIE TIOTYKPUMHUHAIIBHBIE CITy4Yau IMOTEPH YaCTHBIMU WHBECTOPAMHU
CBOMX CPE/ICTB Ha JAHHOM pBIHKE.

KPATKHUE UTOI'N:

— Ha ¢poroosom poitike ecmb 4 2100a.1bHble Mopeosble cecCuil:

1) Tuxooxeanckas — nepuoo c¢ 00:00 oo 09:00 (MCK).

2) Azuamckas — nepuoo ¢ 03:00 oo 12:00 (MCK).

3) Esponeiickas — nepuoo ¢ 10:00 oo 18:00 (MCK).

4) Amepukanckas —nepuoo ¢ 16:00 oo 23:00 (MCK).

Ecau eawu Opokepvl 0atom docmynsl K YKA3AHHLIM PbIHKAM, MO @bl MOJCEne Mopzosamy
npaxmuuecku 8 24-uacosom pexcume. Ilpasoa, nepepvis Ha 8vbIXOOHbBIE 0enamsv 6ce PAGHO NPUOEMCSL.

— [lomumo 0CHOBHOTI MOP20OBOTL CeCCUU, HA OUPIHCAX eCb eule npemapken u nocmmapkem. /law-
Hble npemMapkema u NOCMMAapKema UCnonb3yrom 05 ONPeOeneHUs: UeH OMKPuIMUs U 3aKPbIMUsL mop-
206U AKMUBOM.

— Topezoenio Ha Oupce MPAOUUUOHHO OCYULECIBASIIONT C NOMOUALIO CNEUUANLHBIX KOMIbIOMED-
HbIX NPOZPAMM, UMEHYEMbIX MOP2osblMU mepmuHanramu. OOHaKo 6 Haue 8pemsi DONLUUHCIMBO YACH-
HbIX UHBECIOPOS8 6NOAHE KOMPBPOPMHO MOP2YIoN uepe3 NPUNONHCEHUSL UAU CALIMbL CBOUX OPOKEPO8, He
npubezas kK NOMOuU MepMuUHAaL08.
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IpakTukym. Ilpoxoaum HeO6O0JLIIONH TECT:

1. Ymo maxoe muxep?

A) KogoBoe 0003HaueHHe HAMMEHOBAHUS aKIUHM HJIM HHOT0 aKTHBA.

bB) NndopmanmonHasi Kaproyka Ha caiite Opokepa ¢ ONnMcaHieM IIEHHOW OyMarm.
B) CnetmasibHblid KOJ 111 0OMeHa MH(pOpPMAITUN MeX Ty OUpKaMH.

2. Kakux mopeogelx 3a:a60k Ha Oupdice He cyujecmeyem?
A) JIMMUTHBIX.

b) Cron-nocc.

B) KonBepTHpyemsbIx.

3. Ymo obosnauaem pedxcum pacuema T+1?

A) Pacuetsl 1o cienke OyayT OCYIIECTBJICHH B TeueHue | Jaca.

b) PacueTtsl o caeske OyayT OCylIeCTBJEHBI /10 3aBepIIeHHUsI CJeyIolero Topro-
BOI'0 JHs.

B) Pacuersl 6ymyT ocyIecTBIIeHBI 0 OKOHYaHUsI TEKYIIEr0 TOPrOBOTO JAHS.

4. Ymo o00bluHO NOHUMAIONM NOO YCAOBHBIMU MOP2OGLIMU 3AA6KAMU ]
A) Tellk-npochuThI H CTON-T0CCHI.

B) JlumuTHBIE U OE3JTMMUTHBIC 3asIBKU.

B) 3asBku B nepuoj npemMapkeTa v ocTMapKeTa.

5. Ymo maxoe metix-npogum?

A) Tlopyuenre, KOTOpoe MHBECTOP MepeaeT OpoKepy, YTOOBI MOCIEAHUI ABTOMATHYECKH ITPO-
Jaj LeHHble OyMaru, Korjaa ux KOTUPOBKH YNaIyT 0 OMPEEIEHHOTO YPOBHSI.

b) IlopyyeHue, KOTOpOe HHBECTOP NepeaeT OpoKepy, YTOObI MOCHeJHUNH ABTOMATH-
YyeCcKH NPoJaJ eHHbIe O0yMaru, Korja nx KOTUPOBKY BLIPACTYT /10 ONpe/ieJIeHHOr0 YPOBHSI.

I') Topyyenue, KOTOpOe MHBECTOP MepenaeT OPOKepy, YTOObl TIOCAEHUN aBTOMATHUECKH B
OIpe/IeNIeHHOE BPeMsI TOProBOM CECCHM 3aKJTIOUMIT CAENKY MOKYIKH WU MPOJAKH LEHHBIX Oymar.

6. I[Ipemapxem — smo:

A) AyKnuoH oTKpbITHsI. Bpemsi nepel Ha4aJioM OCHOBHBIX TOProB, KOIja B Oupoke-
BOM CTaKaHe COOMPAIOTCS 3asBKU HA MOKYNKY M MPOJAKY.

B) AykimoH 3akpeiTrsi. Bpemsi mociie OKOHYaHMsI OCHOBHBIX TOPIOB, KOIZla B OUPKEBOM CTa-
KaHe cOOMPAIOTCS 3asIBKM Ha TIOKYTKY U TIPOAAXY.

B) Ayk1moH nprocTaHOBKM TOProB. Bpemsi, Korma Oupka MprOCTaHABIMBAET CIETKHU C KOH-
KPETHBIMH IIEHHBIMU Oymaramul, HO cOOMpaeT B OMP)KEBOW CTakaH INpeaBapUTeSbHbIe 3asBKH Ha
MOKYTIKY U ITPOJAKY.

7. Ymo makoe mopzoewtii mepmunan?

A) Oco0blit pazzien, e THBECTOPY BUIHBI aKTyaJIbHbIE 3asIBKU Ha MOKYTIKY W MPOJAKY aKTHBA.

b) Ocobas koMnbIOTEpPHAsI NPOrPaMMa, ¢ MOMOIIbI0 KOTOPOIl MPONCXOAUT 3aKJI0Ye-
HHE C/1eJIOK Ha OMp KeBbIX TOpPrax.

B) CrienmanbHbIi cepBUC 7151 OBICTPOU MOKYITKU M IMTPOJAKK BATIOTH HA OUpIKE.

8. Umo na bupoice nOoHUMAIOM NOO MEPMUHOM «A0M» ?
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A) OnpeneneHHOe KOJMYECTBO aKIMil WM HHBIX EHHBIX Oymar, 00 beJUHEeHHbIX B
O/IHy TOPrOBYI0 €IHHHUILY, C KOTOPOH OCYIIEeCTBJISIIOTCS ONepPaIlu NOKYNKH WU MPOJAa K1
Ha OupxKe.

B) KonmuecTBo akivii UM MHBIX [IEHHBIX OyMar, ¢ KOTOPHIMU B JAHHBI KOHKPETHBIA MOMEHT
WHBECTOP COBEPIIIAET C/IEJIKY Ha OUpiKe.

B) CoBOKYNHOCTb aKIMii WM WHBIX [IEHHBIX Oymar, HaxXo[sIuXcs B opTdesie HHBecTopa B
JAHHBI KOHKPETHBIII MOMEHT BpEMEHHU.

9. Kakue TuItsl 3asIBOK TMOMAIAI0T B OMPKEBOM CTaKkaH?
A) ToJbKO JUMHTHBIE.

b) Tonbko peIHOYHBIE.

B) U1 mumuTHBIE, U PBIHOYHBIE.

10. Ilpu cobnrodenuu KaKozo u3 8blUenepeHUcAeHHbIX YCAOBUL MONCHO NPEMEHO08AMb HA NOAY-
ueHUue cmamyca Kearugpuyupo8anHoz2o uHeecmopa?

A) Briayiets m00bIM TBUKAMBIM WA HEJIBUKUMBIM UMYIIIECTBOM OOITIel CTOMMOCTBIO OT 6 MITH
pyOreii.

B) Bragers umyiectBoM Ha cymMmy OT 6 MJH pyOneid. [Ipu 3ToM y4HMTBIBAIOTCS JIeHBI'W Ha
cueTax U JIeno3uTax B OaHKax, IIeHHble OyMarv v HeJJBMKUMOCTD (JIOMa, KBaPTUPHI U TIP.).

B) Baanerr umymecTBoM Ha cymMmmy OT 6 MuaH pyoJaeii. Ilpu 3Tom yunTbiBaoTCs
TOJILKO JIeHbI'Ml HA CUeTax M JeM0o3uTax B 0aHKaxX, JJOroBOpbl 00e3INUYeHHbIX MeTaJuInye-
CKHX CYETOB H I[eHHbIe OyMaru.

B caenywmei riase:

* Mbl IOCMOTPUM Ha TO, KaKue ObIBAIOT aKTHBHI;

* pazbepeMcsi, Kakue ILieHHble Oymaru AT OOJbllle PUCKOB U OOJIbIle
JOXOHOCTH, a KaKMe CUMTAIOTCS] YCTOMUMBBIMU K KPU3KCAM U TaJICHUSIM;

* 00CyaMM, YTO TaKOE aKIUK U OOJUraIuu;

* y3HaeM, Kak TOPryloT 30JI0TOM;

* moapoOHee TO3HAaKOMHMMCS ¢ (OHIAMUM U [PYrMMU  BUAAMHU
MHBECTUILIMOHHBIX aKTUBOB.
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I'naBa 5. OcHOBHBIE BHABI aKTHBOB

N3 3Toil r1aBbI BbI y3HaeTe:

— KaxKue aKkmuevol MOJ}CHO KYynunmbv HaA 6up91ce u
KaK OHU nodpa3()eﬂ;nomc;1 no cmeneru pucka,

— Umo maxKkoe axkuuu,

— umo makoe ooauayuUU;

— KaK 8/10CUmMuvbCsl 6 30.10mMo u ()pyeue Cblpbésble aKkmuevl,

— 3auem HYI)HCHb 6upofceeble th)eKCbl,'

— umo maxkoe oupoicesvie oHObL U KAKUMU OHU ObIEAION;

— Kaxum o0pa3om Ha oupairce npoucxooum mopzosnsi 8a.n0moil;

— Umo makKkoe np0u360()uble ¢uH(lHCO6ble UHCMpPYMmeHrnbol

Bonpoc 63. Kakne akTuBbI TOPryroTCs Ha Oupxe”?

Kax Mbl yxe BBISICHWIIU, C KAKOH-TO CTOPOHBI, OMp:Ka — 3TO TOT K€ CaMblil PbIHOK, UJIH, €CJIH
yrozHo, 6a3ap. OnHako, ecTb  cymecTBeHHoe oTandre. Ha (poHIoBbIX OMpkax mpexkie BCero Top-
I'yIOT LIEHHbIMU OyMaramu, a He peaJlbHbIMU TOBapaMH.

IlenHsle Oymaru MOTOMY M Ha3bIBAIOT LEHHBIMM, YTO OHU IMPEACTABISIOT CBOMM BJlaJleIbLiaM
OIlpe/iesIeHHBIE MTPaBa.

I[NepBbie leHHBIE OyMary MOsSIBUIICH OYEHb JABHO. DTO ObUIM JIONTOBBIE PACIIMCKY (BEKCEs).
HX cyTb 3aKJII09aeTCs B TOM, UTO 3aEMIIMK Opaj B JOT JEHEXKHbIEe CPE/ICTBA, a B KAYECTBE OATBEP-
KJEHUS CBOEro JoJra BblIaBajl 3aMMOJABLY PACIUCKY (BEKCelb), COMIACHO KOTOPOH 0Os3bIBAJICA
BO3BPATUTh ONPEJEJICHHYI0O CYMMY U IMPUYUTAIOLIMECS HA HEE MPOLEHTHI B OINPEAEIECHHBI CPOK.
Co BpemeHeM pa3BUTHE 00OPOTa MPUBEJIO K TOMY, YTO MOSIBUJIACh BOZMOXHOCTD ITpoJaBaTh (Iepe-
JaBaTh) BEKcess OPYyruM JuuaM. B TakoM ciiyyae 3aeMILUK CTaHOBUJICS OOS3aHHBIM ITPOM3BECTH
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BBITUIATY UIMEHHO TOMY JIMITY, Y KOTOPOTO K HACTYTUICHUIO AaThl UCTIONHEHHUsI 00sI3aTeIbCTBA 0 BO3-
BpaTy JI0JIra OKa3bIBAJICS] BEKCEb.

Kaxk npaBuio, mpogaxa BeKkcesei mpou3BOIMIach ¢ TMCKOHTOM, TO €CTb JIeIIeBJIe, YeM CyMMa
camoro fonra. B uem e ObLT CMBICIT JAHHOM CIeNKY Ji71s1 KpeautopoB? Bee ouens mpocto. [Tonoxum,
IO BEKCEJTI0 IOJDKHUK 00s13as1cst Bo3BpatuTh cymmy B 1 000 pyoneit (3 kotopeix 800 pyoieit cymma
3aiimMa, a 200 pyOsieit — pOIIEHTHI) CO CPOKOM ToraIieHus yepe3 rof. OHaKo MOIJIO CIIYYUTCS Tak,
YTO JEHBI'M 3aUMOJABILY TPEOOBAJHCH MPSIMO ceituac. Toraa KpeauTop nmpojgaBal BEKCeNlb TPETheMY
JIMITY, KOTOPBIM TUIATKI 32 Hero, ckakeM 900 pyOsieid, v gajbiiie OKUAal UCTeYeHUsT YKa3aHHOTO B
BEKCeJIe CPOKa, YTOOBI TIOYYUTh BCIO CYMMY JOJITa.

[Tpu Takoit KOHCTPYKIIMH, YeM OJIMKe CPOK YIUIATHI A0JIra M BBIIIE HA/IEKHOCTD JOKHUKA, TEM
O0JIbIIIe MOKHO PacCUMTHIBATH TIOJMYYHTh 32 BEKCEJIb.

Bekcenst 10 cux MoOp aKTHMBHO MCIIONB3YIOTCS B TPpakAaHCKOM obopote. [lpu 3ToM, sIBISsACH
«EIMHUYHBIM» 00s13aTEJIbCTBOM, OHU HE TIPEBPATUIIMCh B MACCOBBIN (DMHAHCOBBINA AKTUB, KOTOPBIA
MOXHO KYITUTh Ha Oupxke. 3aT0 MIMEHHO BEKCEeJIsl MOCIIOCOOCTBOBAIN TOSIBJICHUIO APYTUX IIEHHBIX
Oymar, KOTopbIe JI0 CHX TOp MPOJAIOTCS Ha BceX (POHIOBBIX OMpkKax MUpA.

Bunis 6oinbiioe pacnpocTpaHeHre BeKceslel, YacTHbe KOMITAaHUHM HAaYaJTh BHITYCKATh TIOXOKHUE
JOATOBBIe Oymaru AJisi (pMHAHCMPOBAaHMS CBOETO OM3Heca. DT IIeHHbIe OyMaru Ha3Baly OOJIUralu-
savu. [osieunmvick onu B ['oyutargun B X VI Beke 1 ObICTPO 3aBOSBAIN TTOMYJISPHOCTb.

Brinyckarh obnuranyy cTainyd He TOINbKO KOMMEpUECKHe OpraHu3alliK, HO U MPaBUTENIbCTBA,
YTOOBI MTPUBJIEYL CPEICTBA B OIOIKET.

B omtmuum ot Bekceneit, 0OMUraiuy BbITyCKTM TUPAKaMH B IECATKH M COTHH THICSY IITYK.
Takum 06pa3oM SMHUTEHT OOMUranuii 6paj AEHBIU B 0T Y MHOXKECTBA 3apaHee HeolpeeeHHbIX
KPEIUTOPOB U TEM CaMbIM MOT MPHBJIEKATh 3HAUYUTENIbHbIE CYMMBI. PazymeeTcs, 0OMUraiuy MOKHO
ObLIO TpOJIABaTh TPETHUM JMIIaM. Bce 3TO mpuBeno K ToMy, YTO OYeHb OBICTPO ChOPMHUPOBAICS
PBIHOK OOMTaIMi (TaK Ha3bIBAEMBbIiA JOJITOBOM PBIHOK ), UTO U TIOCITYKUJIO HAYQJTLHOW TOUKOM B Opra-
HU30BaHHOTO (DOPMHUPOBAHUM PHIHKA LIEHHBIX Oymar.

SMUTEHT MPoAAeT OOIUTalK 10 HOMHHATY (CyMMa, Ha KOTOPYIO BBIMYIIEHA OOIUTaIus), a
yepe3 YCTaHOBJIEHHbII CPOK IOTalIaeT UX, TO €CTh BO3BPALIAET CyMMY OCHOBHOTO J10Jra (HOMUHAJ),
TUTIOC TIPOLICHTHI 3a MOJIb30BAHUE 3a€MHBIMU JICHEKHBIMU CPEICTBAMU (KYTIOH).

WuBecTop, KynuBIIHIA OOIUralnio, MOXET AepXkKaThb e€ 10 HACTYIUICHUsI CPOKa TOTallIeH S, VT
MpOJATh IPYyrM UHBECTOPAM, ECJTH, HAIPUMED, PHIHOYHAS IIeHa OOIUTAIMH BHIPOCIA, CKaXKEM B CUITY
TOTO, YTO MPUOIMKAETCS CPOK KYTIOHHOM BBHITLIATHI.

Pazymeercs, 1ieHa Ha OOJUraliMi MOXET He TOJbKO PACTH, HO M MajaTh. DTO MPOUCXOIMT,
HarpuMmep, Toraa, Koraa y KOMIIAaHWH, BBITYCTHBIIEH JaHHbIE IIEHHbIE OyMaru, HaYMHaloTCs (pUHaH-
COBBIE MTPOOJIEMBI U TOSIBIISIETCS] PUCK J1epONTa, TO €CTh TOro, YTO SMUTEHT HE CMOXET B CPOK MPO-
W3BECTU HEOOXOAMMBIE BHITLIATHI.

[Nocne obnuranuii, MOsIBUJICS e1lle OMH BU/I IEHHbBIX OyMar, MO3BOJISIIONIUIA TPUBJIEKATh TEHbIH
Ha pa3BUTHE OM3HEeca — akuuK. OT OONMUranuil OHM OTIIMYAIOTCS TEM, UTO MX BJIaJesel] MoyvaeT He
MpaBo Ha (PMKCUPOBAHHYIO BHIIUIATY, a IOJTIO B KanuTasie U MpuObuin KoMraHui. COOTBETCTBEHHO,
YyeM JIydille pa3BUBaeTCs OM3HEC KOMITAaHWU, TeM OOJibllie pacTeT MpUObLIb, TeM OOJbIIe JIIOe
TOTOBBI KYNIUTh JAHHBIE aKIMH, KOTOPBIE PACTYT B IieHe. B MpOTHBOMOMOXHBIX CiTydasix, KOraa Mpu-
ObLITb TTaJJaeT, a OU3HEC UCTILITHIBAET CEPhe3HbIE TPOOIEMbl, KOTUPOBKH aKIIMH, KaK MPaBUJIO, AIA10T.

B coBpemeHHOM MUpe Ha Kypc aKIUil KOMIIAaHUH BIHSIOT YK€ HE CTOJIBKO TEKYIIHe SKOHOMU-
YecKue MOoKa3aTeNd, CKOIbKO OKUIAHUS TOTO, KaK 3TU MOKa3aTer U3MEHSTCS B OMvKaiieM Win
6onee oTIaNIeHHOM OyayeM. DTO TPUBOAUT K TOMY, UTO aKITUH, Ha TIEPBBIA B3IJISIT MOTYT PaCTH WA
najgarh Kak OyITo MpocTo Tak, 0e3 KaKUX-TM00 3HAYMMBIX ITOBOJOB K 3ToMy. Ho Ha camom nene, 3tu
M3MEHEHHsI Kypca XapaKTepu3yloT HeKMe 0XKUAaHKs MHBECTOPOB, KOTOPHIE 3apaHee 3aKJIadbIBaIOTCS
B CTOMMOCTD LIeHHBIX OyMar. Harpumep, THBECTOPBI 0XKUAAIOT, UTO B OJTMKAKIIIE MECSIIIBI COCTOUTCS
Mpe3eHTaIMsi HOBOTO MPOAYKTa KOMITAHUU C OOJIBIIMM KOMMEPYECKUM MOoTeHIraioM. i, Harpo-
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THB, MHBECTOPHI OKUJIAIOT, YTO CJIEAYIOMIMI OTYET KOMIIAaHUH, KOTOPBIN OyleT OomyOIMKOBaH Yepes
napy Hezenb, OyJeT KpaiiHe HeraTUBHBIM. Bce 3TH oXuaHusi O4eHb CUIIBHO BIIMSIIOT HA CTOMMOCTD
aKIMI KOMIIAHUY YK€ CETO/IHS.

[Nozxke Ha OMpKax MOSBISETCS elle OIUH TOMYJSPHBI OOBEKT TOPrOBIM — MPOU3BOAHBIC
(prHAHCOBBIE MHCTPYMEHTHI (iepuBaTUBbI). [JaHHBIN BU]T aKTHBOB Ja€T MPABO, a B psifie CIyyaeB 00s-
3aHHOCTb, COBEPIINTH ONpe/Ie/ICHHbIe JeUCTBUS C IPYTUM aKTUBOM B OyaylieM, Harmpumep, KyIUTh
WIX NIPOJaTh aKUMK WK APYTUe TOBaphl 0 3apaHee YCTaHOBJIEHHON LIEHE.

OCHOBHBIMH BUIaMU JIEPUBATUBOB, TOPTYEMbIX Ha OMpiKe, SBISIOTCS (DhIOYEPCHI M OMIIMOHBI.
O TOM, 4YTO 3TO TaKO€, Mbl IOTOBOPUM HUIKE.

Hy u xoHeuHo *e, Ha (pOH/I0BOM PbIHKE aKTMBHO MPOAAETCS U MOKYIAETCsl BATIOTA.

Bpliie npuBeeH He MOHBIN MepeueHb aKTHBOB, C KOTOPBIME IIPOU3BOASTCS CACJIKU Ha OUpPKe.
OnHako UMEHHO YKa3aHHbIe BUbI (OOMIaly, aKIMK, IEPUBATHBBI M BAMIIOTA) SBJISAIOTCS Hanbosee
TIONYJISIPHBIMU «OMPXKEBBIMU TOBAPAMU» Y TPEHIEPOB 1 MHBECTOPOB.

Bonpoc 64. Kak akTnBbI I0Apa3/1eJsAII0OTCA N0 CTENeHN puckKa?

Puck — 370 BaxkHeWIIas XapaKTEePUCTUKA JIIOOBIX NHBECTHIINH.

N3BecTHO, UTO CpeHssA JOXOIHOCTh aMEPUKAHCKOIo pbiHKa akiuii ¢ 1965 roga 1o Haiero
BpeMeHH cocTaBiisieT okosio 10 % rogoBbix. OIHAKO 9TO HE O3HAYAET, YTO, KYNUB, CKAXKEM, aKIU
aMEepUKaHCKUX KOMIIaHUI, Mbl FapaHTUPOBaHO MoxyyuM j10xof B 10 % B ron. He o3Hauaer 310 gaxe
TOTO, YTO MOJOOHBIN JOX0/ OYyAET MOTyUYeH C BHICOKOW CTETIEHbIO BEPOSTHOCTH.

KynuB amepukanckue akiiuul Ha 1 1oj1, Mbl BIIOJIHE MOKEM TOJTYYUTh JOXOJHOCTb, HaIlpuMep,
B MUHYC 37 %. VIMeHHO Tako# cpefiHui pe3yJsbTaT nonyurin uaeectopsl B 2008 rony. Ilpu sToMm,
B 3aBUCUMOCTH OT aKIIMH, KOTOpbIe MBI 100ABJIsIEM B CBOM MOPT(Qesib, YOBITOK MOXET ObITh U CYIIIe-
CTBEHHO OOJIBIIIHIM.

Takum 0Opa3oM peanu3yeTcss PUCK MHBECTHIIMI: MBI BCETZa MOXEM PacCUMTaTh CPEAHIO
JOXOTHOCTH 32 JI0OO0M MEPUON U M0 JIIOOMY aKTHBY, HO HUKOTJa HE MOXEM ObITh YBEPEHBI B TOM,
YTO MOJYUYSHHBIH pe3y/IbTaT OyAeT aKTyaJbHBIM IJIs1 OyIyIIUX NEPHOOB.

Puck — 310 BeposiTHOCTh TipoBajia. Harpumep, Koraa Mbl KYNHJIM aKIIMU ONPEIeNIeHHON KOM-
MAHUM, PACCUMTHIBAsI HAa JIOXOAHOCTH MO HUM B 10 % 3a roj, HO BMECTO 3TOrO MOTYyYMIN MaJeHUe
tieHbl Ha HUX Ha 40 %. [1pu 3TOM MBI HE MOXEM JIOCTOBEPHO 3HATh, BEPHETCS JIU B CIIEAYIOIIEM IOy
CTOMMOCTb aKIIMH XOTsI Obl K TOH IIEHe, 0 KOTOPOM MBI COBEPUIMIIA MOKYIIKY.

OpHaKo OYEBUJIHO, UTO pa3IMYHbIe IIEHHbIe OyMaru, oOparnaronmecs: Ha Oupxe, UMEIOT Pa3HyIo
CTereHb PUCKA.

IMo 3TOMy NpU3HaKy BCe aKTHBBI OOBIYHO MOAPA3/IENSIOT Ha TPH KJacca:

1. Huszkopuckosvie uncmpymermot. K 3TON KaTeropu OTHOCSTCS JOJITOBBIE LIEHHBIE OyMaru
(KopriopaTUBHbBIE, TOCYJAPCTBEHHBIE Y MYHUIIUIATIbHbBIE OOTUTAINN).

2. Cpeonepuckosvle uncmpymermol. K 3ToMy paspsily aKTUBOB OTHOCSITCS aKIIMU U T1au OUp-
*keBbIX (POHIOB. CpeiHsIsi JOXOAHOCTD MO TAKMM LIEHHBIM OyMaraM, Kak IMpaBuiIo, MPEBBIIIAET JOXO/-
HOCTb 110 OOJUTanysiM, HO ¥ BEPOATHOCTh MPOBaJIa MPU TMOKYIIKE TAKMX MHCTPYMEHTOB BO3pACTaeT.

3. Buicokopuckogvle uncmpymenmot. Ciofja B TIEpBYI0 O4epelb OTHOCSTCS IPOM3BOJHBIC
(puHaHCOBBIE MHCTPYMEHTHI. [0 TakMM aKTWBaM JOXOJ HE rapaHTUPOBAH JAake C UCTOPUUYECKOU
TOYKHM 3peHusi. Hepenko MHBECTOPHI HECYT IO TUM Oymaram orpoMHble YObITKH. OIHAKO MHOTHE
3aKJIIOYAIOT CAEJIKH C AEPUBATUBAMM, TIOTOMY YTO MOTEHIIMAIBHO OXKgaeMasi MpruObUIb TpH padoTe
C HUMHU KpailHe BBICOKaS.
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Bomnpoc 65. Uto Takoe oosmramun?

W3 otBera Ha Boripoc 63 Mbl y3HAIM, YTO OOJMIalMK — 3TO (PAKTUUYECKHU JOJTOBBIE PACIIHCKU.
VX BBIITyCKaeT Te, KOMY HYXKHBbI JJGHBI'H, A MOKYIATeT OOJMIalidi Kak Obl JAalOT STUM JIMLIAM CBOM
JEHBbIU B JIONT, pACCUUTHIBAS MIOIYUUTh OT ITOTO ONPEESICHHBIN 10XO.

OoOnuranyy BBITYCKAeT SMUTEHT, TO €CTh OPraHu3aIysi, KOTOPOW HYKHbI JEHbI'H ISl (PUHAH-
CUPOBAHUsI CBOEH JESITEIbHOCTH. DMUTEHTAMHU MOTYT ObITh KOMMEPUYECKHE OPraHU3aIiy U rocyaap-
CTBEHHBIE CTPYKTYPBHI.

OpnHO 13 IMIABHBIX OTIIMYME OOMIalvid OT JPYTUX LIEHHBIX OyMar — BO3MOKHOCTh 3apaHee olle-
HUTH JIOXOJI OT MIHBECTUPOBAHUS B HUX. Bce /1e/10 B TOM, YTO 1Mo OOMUraiusm, Kak mpaBuiio, Mpou3-
BOJATCSl KYIIOHHbIE BBIIUIATHl B 3apaHEE YCTAHOBJIEHHBIE [1aThl, HAIPUMED, pa3 B KBapTal, WU pa3
B IOJITOJ1A.

[Nomumo 3TOTO, OOMUTAIMK JTydIlle 3alMINAIT MaTepraibHble MHTEPEChl CBOUX OOJaaaTeneit
npy OaHKpPOTCTBE SMUTEHTA. [Ipenonokum, KOMIaHusl, y KOTOPO €CTh U aKIT|H, U OOJIUTaIY Pa3o-
psiercs. B TakoM citydae, coriacHO AENCTBYIOIIEMY 3aKOHOAATEIbCTBY, BIaAE/bIIbl OOUT Al 1oTIa-
aaioT B OoJiee BBICOKYIO OYepeb KPeJUTOPOB, & 3HAYUT MOTYT PacCUMTHIBaTh, YTO C HUMH TOJTHO-
CTBIO MJTM XOT$I OBl YACTMYHO PACCUMTAIOTCS 32 CUET CTOMMOCTH UMYIIIECTBA OpPraHU3alM-0aHKpOTa
paHbllIe, YEM C BIIaJEIbLIaMH AKIIUN.

B GombIMHCTBE Clly4yaeB OOMUraiyy UMEIOT CPOK OOpaleHusl. DTO TakKe CYIIECTBEHHO OTIIH-
YaloT UX OT TeX € aKIU, KOTOPbIE MOXHO JIEpKaTh B IOPTQeie Bce BpeMs, IOKA CYILIECTBYET BbIITY-
cruBlIas ux koMmnanus. Hanpumep, kynus B XIX Beke akiiu1 BCEMUPHO W3BECTHOTO (PMHAHCOBOTO
KoHrIoMepaTa JPMorgan, Mbl BIIOJIHE CIIOKOMHO MOTJTA Obl MPOAATh X U cerogHsa. QOnuranuu xe
MOYTH BCErJa BBITYCKAIOTCSI HA KOHKPETHBIM CPOK, KaK MPaBWJIO, B HECKOJIBKO JieT. 1o ncreyenuio
3TOro CpOKa OOJUTralliK TIOTAIAI0TCS SMUTEHTOM. Pazymeercs, nepes norameHrueM oOIuraiyu mpo-
MCXOIUT OKOHYATEJIbHBII PacyeT M0 Hel, HalpUMep, BHIIUIAYMBAETCSl CyMMa HOMMHAJIA U TTOCTIEJHUN
KYTOHHBIU TUIATEX.

W3 ykazaHHOTrO TpaBWa CYyIIECTBYeT HCKJIIOUYEHHE — BEYHblEe OONMranuu. Takue LeHHbIe
OymMars He UMEIT CpOKa IMOTallleHrs], U UX SMUTEHT HUKOIJa He BHIIUIAYMBaeT HOMHUHAI. Bmecto
9TOTrO OH MPUHUMAET Ha ce0s 00s3aTesIbCTBO M0 BBITUIATE BEYHOTO KYTMIOHHOTO Joxona. OfHaKko Beu-
Hble OOJIMTAIY HEe OYeHb PacHpOCTPaHEHbI U, B MOAABJISIONIEM OOJNBIIMHCTBE CIIy4yaeB, OOIUrallum
MMEIOT KOHKPETHBIN CPOK IMOTallIeHUs.

Bonpoc 66. KakoBbl npeumymecTsa u
HeI0CTATKH MHBECTUPOBAHUSA B 00 Mramumn?

Kak mpaBuio, MOBBIIIEHHBI UHTEPEC CO CTOPOHBI MHBECTOPOB K OOJUralvsM BO3HHUKAET
TOT/1a, KOTJJa CHKAIOTCS CTABKH MO OAHKOBCKHM Jienio3uTam. [1pu 3ToM cyIiecTByeT pacxoxkee MHe-
HHE, YTO OOJIUTallii — 3TO IPUMEPHO TOT ke AETO3UT, TOJIBKO AAIOIINI YyTh O0JIee BHICOKYIO JOXO/-
HOCTb.

Ot4actu 310 Tak. OOIHUranuy JeUCTBUTETHHO MAaKCUMAJTBHO OJM3KUI K OAHKOBCKOMY JIETIO-
3UTY (PMHAHCOBBIII MHCTPYMEHT. 3a CYeT MpPeACKa3yeMOCTH JOXOna, OOIMUraly JeWCTBUTEIBHO
MOHO Ha3BaTh CAMBIM HU3KOPUCKOBBIM aKTHBOM, M3 T€X, UTO 0OpaIaiTcs Ha (poHI0BOM OUpKe.

OpnHako 3a CYeT TOro, YTO CYIIECTBYET OOJBIIIOE KOTMUECTBO BUIOB OOIUTalUi, K UX BHIOODPY
CTOUT OTHOCUTBCSI BECbMa CEphe3HO. B MPOTHMBHOM ciTydae 3TOT Kak Obl KOHCEPBATUBHBIA MHCTPY-
MCEHT MOXKET CTaTb BECbMa PUCKOBAHHLIM, U1 MHBCCTOPBI MOI'YT IOTEPATH BCE BJIOKECHHBIC B HUX
JICHBI'U.
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Camoe 04eBHHOE, 3TO TOT MPOCTOU (haKT, UTO MPU TIOKYIIKE OOJUTAIIMH TOT CAMBIN rapaHTH-
POBaHHBII JI0XO]] B BUJIC KYMOHHBIX BBIIJIAT MbI ITOJYYMM TOJIBKO €ClT OyeM JepKaTh OOTUTaIUio
70 € ToralieHus, BeJib TOJBbKO B JaTy TIOTalleH s OOJUralrio BHIKYIIAT Y HAC UMEHHO T10 TOH IIeHe,
Ha KOTOPYIO ¥ ObLJIM PACCUMTAaHBI €€ YCJIOBHSI.

Ecnu ke Mbl penmiy mpoaaTh OOMraliio 1O AaThl TIOTallleHr s, HUKTO He MOKeT HaM rapaH-
THPOBATh, YTO Y HAC MOTYYUTCS BHIATH M3 JAHHOM MO3UIIMY MO LIEHE BHIIIIE WU XOTsI Obl PABHOM TOM,
10 KOTOPOW MBI OTKPBUIU JIAHHYIO TIO3UITHIO.

B koniie 2014 roga Ha pbIHKE CITYyYHJIOCh PE3KOE MaJeHe CTOMMOCTH IMPAKTUYECKU BCEX POcC-
cuiickux oomuranuii. COOTBETCTBEHHO, €CJIM Obl MbI KYITUJIA OOJIMTAIIMIO IO HOMHHATY B MOMEHT eé
pa3melneHus, a, ckaxeM, B iekadpe 2014 roga HaMm ObI CPOYHO MOTPEOOBATIMCH ICHBI Y, MBI BHIHY K-
JeHbl ObUTA OBl TIPOAATH OOUTAITUY 110 3aHWXEHHOU 1ieHe. [IpuueM, CTOMMOCTh HEKOTOPBIX ITOITY-
JISIPHBIX OOJMTalvid B YKa3aHHBIN nepuon nagania 1o 50 %.

Bort Takue neyasibHbIe pe3yJIbTaThl MBI TEOPETUYECKH MOKEM TIOTyYUTh OT TOPTOBJIM STUM HU3-
KOPHCKOBBIM MHCTPYMEHTOM, €CJIU He AEPXKUM OOJIUTaIMIO OT «HAYala» M 0 «KOHIA».

Kpowme storo, cpaBHuBast 0OMraiiuil 1 GAaHKOBCKHUE JICTIO3UTHI, CJICAYEeT YUUTHIBATH, YTO TEp-
Bbl€, B OTIMYMH OT BTOPBIX, HE TIOKPBIBAIOTCS] CUCTEMON CTpaxoBaHUs BKJIANOB. [1osaToMy, mokymas
OOJIUTaIvy, Mbl IOJKHBI OIIGHUTDh HAJIS)KHOCTh SMUTEHTA. M 3/1ech HaM MpHUeTCs Jie3Th B (PUHAHCO-
BYIO OTUYETHOCTb 3TOI'0 CaMOI'0 SMUTEHTA.

OdeHb TPYOHO TMPEICTaBUTH cede, UTo, BHIOMpas (pUHAHCOBOE YUpEeKACHUE JJIs OTKPBITHS
BKJIA/Ia, MBI OyIeM M3y4aTh SKOHOMHUYECKUE MoKa3aTesii OaHKOB. A BOT BBIOMpast OOIMIrallii B CBOU
noptdeltb, 3TO MPUAETCS C/IeaTh, €CJIM Bl HE TOTOBBl HHBECTHPOBATH CBOM JICHbI'M HAYTA].

Kakue xe KOHKpeTHbIe (PMHAHCOBBIC MOKA3ATENIM SMUTEHTA OOIUTAMK HAC OyIyT TpU 3TOM
uHTepecoBath? [Ipesk e Bcero CTOMT yOequThCsl B TOM, UYTO Y KOMIIAHWY, BBITYCKAIOIIEH OOIUTaINH,
MMeeTcsl PUObLTh U MPOBEPUTh KakoBa e€ AuHamMHKa. [locie 3TOro cTOMT BBHICHUTh COOTHOIIICHHE
TEKYIIUX aKTUBOB (3arac JeHEXHBIX CPEJICTB, KPAaTKOCPOUHbIE (PMHAHCOBBIE BIIOKEHUSI, MATePUAITh-
HBIE 3aI1achl U T. 11.) U TEKYIIUX MACCUBOB (330JIKEHHOCTh KOMITAHUY CO CPOKOM TTOTaIlIeHU sl MEHBbIIIe
roaa). Eciu Texymye naccuBbl OOJbIIe TEKYIIUX aKTUBOB, TO TIO OOJIMTAIIMsAM 3TOTO 3aeMIIMKA CYIIle-
CTBYET MOBBIIIEHHBIN PHCK TEXHUIECKOTO 1eoiTa, CyTh KOTOPOTO B TOM, UTO B (PMHAHCAX KOMITAHUU
MOeT 00pa30BaThCsl KACCOBBIN Pa3phIB M ACHET VISl BHIIUIATHI KYTIOHA B YCTAHOBJIGHHBIN CPOK Y Heé
TMIOTIPOCTY HE XBaTHUT. B clydyasx TeXHUYECKoro Jieposita KOMIAHUs MOraiaeT CBOM 00sI3aTeIbCTBa,
HO JIEJIa€T 3TO C HAPYILIEHNWEM YCTAHOBJIEHHOIO CPOKA.

Kpome Toro, cTonT BHUMATEIbHO U3YYUTh COOTHOLIIEHHE COOCTBEHHOTO U 3a€MHOTO KaITUTaa.
3HaunTeIbHOE MPEBBIINICHUE 3a6MHOTO KaluTalla HaJl COOCTBEHHBIM TOBOPHT OT TOM, YTO TaKast KOM-
MaHUsI MOKET ObITh YPE3MEPHO MePEKPEIMTOBaHA. Y Hee JOJToB, OOJbIIe, YeM OHA MOXKET cede Mo3-
BOJIUTH. B Takux cilydasix BO3pacTaioT pUCKH MOIYyYeHHUsI He TEXHUYECKOT0, a MOJIHOLIEHHOTO AehoiiTa
C JAILHEUIIINM CBAJIMBAaHMEM KOMITAaHUH B OAHKPOTCTBO.

Hanee, orbupasi oOIHUraluy, peKOMeH/IyeTCsI TOCYUTATH JIBa CIIeIUAIbHBIX KoadduienTa. B
MIEPBOM CJTy4ae HeOOXOAMMO pa3eIUTh YUCTHIN JOJIT Ha OTIepaIlMOHHYI0 TPUObLTH. Ecu momydyeHHoe
3HAUYEHHWE PABHO ISITU WJIM MEHBIIIE, 9TO O3HAYAET, YTO 32 MATh (MJIX MEHBIIIE) JIET KOMITAHUS MOXET
MOTacUTh CBOM JIOJITH 32 CUYET OIEPAIIIOHHON MPUOBLIH.

Bropoii unTepecyonmii Hac K03(pUIMEHT — 3TO ONepalMoHHass TPUObLIb, TTOJEIEHHAsT HA
MIPOLIEHTHBIE BHITUIATHI IO 3a€MHOMY KanuTaiy. Eciiu Mbl omyyaeM 3HaueHue OOJIbIie OIHOTO, TO 3TO
O3HAYaeT, UYTO y KOMITAHWU XBaTaeT MPUOBLTH, YTOOBI FACUTh MPOIIEHTHI 32 CIOIL30BaHKUE 3a6MHOTO
KaruTasa.

Ecnmu nonydeHHble HAMU 3HAYEeHUsI OTJIMYAIOTCS OT MPUBEJICHHBIX BBIIIE, TO OMAThH ke, Y HaC
BO3pACTalOT PUCKUA TEXHUUYECKOT'O, a IIOPOM ¥ CAMOTO HACTOALIETO J1epoiITa.

Bce ykazaHHBIE BbIIIE MMOKa3aTeIM MOXHO TMOJTYYUTh U3 TMOCIEAHEr0 OIyOJIMKOBAHHOTO Ha
caiiTe KOMIaHUM (PMHAHCOBOTO OTYETA.
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[NomuMo KauecTBa SMUTEHTA, OTPE/ICICHHbIE PUCKH MOTYT MPEJCTABIIATD U3 ce0s1 U OT/Ie/IbHBIC
BU/Ibl M TIpU3HAKK oOnuranuii. Hanpumep, e€ cyOopauHupoBaHHOCTh. Takue oOMuraiyy Ha3blBaioT
elle «MJIaJIIIMI».

B otBete Ha mpeapIIyIIMI BOMIPOC, paccyXkasi O JOCTOMHCTBAX OOJMIalvid, Mbl YIIOMUAHAJIH
JIy4IIIyI0, B CPAaBHEHHUH C aKIIUSIMU, 3aIIUTY MaTepPUaIbHOTO MHTEpeca UX BJa/IeNblieB MpH OaHKPOT-
cTBe KoMmaHui. OIHAKO, 3TO KacaeTcsl «0ObIYHBIX» OOMUraruii (KOTOPBIX OOJIBIIIMHCTBO B 000POTE).
Ho na Oupske BCTpevaroTcsi U CyOOpIMHUPOBAHHBIE OOIUTAIlNH, BJIAJEIIbIBI KOTOPHIX MOIYYaloT YAO-
BJIETBOPEHHE TOJIBKO IOC/IE TOro, Kak MpeAnpusaTiHe OaHKPOT PaCIUIaTUTCS CO BCEMU BJIAIENIbIIAMU
apyrux oonuraiuii. Kpome Toro, CyImecTByIOT ciiydan, Koraa CyOOpaIuHAPOBAHHBIE OOUTallii MOTYT
OBITh COBEPILICHHO 3aKOHHBIM 00Pa30M «CITMCaHbI» TIO]] YMCTYIO U BaIllX JICHbIH, BIIOKCHHBIEC B TAKHE
OONHTaIK, TIPEBPATATCS B «HYIJIN».

Sl Obl He COBETOBA MHBECTOPaM BKJIAJbIBaTh CPEACTBA B CYOOPIMHUPOBAHHBIE OOIUTAIINY.
[Tomumo 3TOTO, 51 OB HE PEKOMEHJOBAJI BAM UHBECTHPOBATh B KOHBEPTHPYEMbIE M THOPHIHbIE O0TH-
raruu.

KonBeprrpyemMoii Ha3pIBAIOTCSI OOIUTAIMY ¢ BOBMOKHOCTBIO MX KOHBEPTALIUH (TIpeBpaIleHus)
B aKIIUM SMUTEHTa. [ MOpuIHbIe 0OIMIraIlluy — 3TO IeHHbIe OyMaru, codetamliye B cede pru3HaKu
KJIACCHYECKHX OO Mranuii v akiuid. [IpoGiema 3THX BUIOB OOIMTalluil B TOM, YTO B KAKOW-TO MOMEHT
OHH MOTYT «IIPEBPATUTHCS» B aKIIUK. Y eciiv BbI MOKYTIA/IM TaHHBIE LIEHHBIE OyMaru ¢ pacueToM IoIy-
YUTh FAPAHTUPOBAHHYIO JOXOJHOCTh K ONpeJeIeHHON AaTe, Ballld TUIaHbl MOTYT ObITh HApYIIEHbI,
MpuYeM, 3a4acTyio, COBEPIIEHHO TOMUMO Ballleld BOJH.

CymiecTByIOT M IpyTryie BeCbMa «HECTaHAApTHbIE» YCIOBUs oOnuranuii. IMeHHO mostomy, Kak-
JIOMY MHBECTOpY, Mepejl MOKYIKOW KOHKPETHOW OOJMIrallid, ClieqyeT He TOJIbKO M3YyYHTh (PUHAHCO-
BOE TOJIOXKEHNE €€ SMUTEHTA, HO U BHUMATEIbHO O3HAKOMUTBCS CO BCEMH YCIIOBUSIMU Pa3MeEIleHU ST
KOHKPETHOT'O BBIITyCKa OOJIUralnii, 4To0bl BEPHO MPECTABIATH cede TO, BO UTO OH BKJIAJHIBAET CBOU
JEHBI'U.

Oonuranum — 3To OTIMYHBIN BapUaHT Il TEX MHBECTOPOB, KTO He kenaeT OpaTh Ha ceOsl 3Ha-
YHUTEJbHBIE PUCKH, HO B TO K€ BPEMsI XOUET MOy4UTh JOXOJ HEMHOTO BBIIIIE, YeM B TPAJULIMOHHBIX
OaHKOBCKUX BKJagax. OHAKO TPU 3TOM PEKOMEHIYeTCsl Cpa3y HACTPOUTHCS Ha TO, UTO AEpXKaTb
OONHran BOZMOXHO TMPUAETCS IO JaThl MOTallleHHs, TIATeIbHO TMOAXOAUTh K aHau3y (pHHaAH-
COBOT'O COCTOSIHHMSI SMUTEHTA C HEJIbI0 CHYKEHHSI PUCKOB TEXHMYECKOTO MJIM CaMOTO HACTOSIIETO
nedonTa, a Takke BHUMATEJIHO U3Y4aTh YCJIOBHS BBITYCKa M OOpPAIIEHUsT TeX KOHKPETHBIX 00Iura-
1A, HA KOTOPBIX MHBECTOP OCTAHABJIMBAET CBOW BHIOOP.

Bonpoc 67. Kak M0kKHO BJI0KUTHCA B 30J10TO WM JPYrue ChbipbeBble aKTHBbI?

[Mpumep Ckpymxa Makgaka U3 Momy/IsipHOTO MyiibTcepuaa oT Disney, yoexaaeT HeKOTOPBIX
HIOH@ﬁ, qTO CaMBbI yHI/IBepCEUIbHLII';‘I HHCTPYMCHT, B KOTOPOM MOJXHO A€pKaTb CBOU ONEHBIU, ITO —
30J10TO.

Kak e 0ObIYHBIN YeTOBeK MOXKET MHBECTUPOBATh B 30JI0TO?

Camblil pOCTON CIOCOO — TO KYIMUTh 30JI0ThIE CIMTKY WJIM MOHETHI B OaHKe. MHOrue nomy-
JISIPHBIE B HAIIEW CTpaHe KPeAUTHbBIC YUPEKICHUs C OOJNBIIUM YIOBOJIBCTBHEM MPOAAAYT BaM yKa-
3aHHBIC TOBAPbI 34 HAJIMYHBIC JCHBI'U U, B CJIy4ac H€O6XOI[I/IMOCTI/I, BBIKYIIAT UX O6paTHO.

OpHako TakoH crocoO BJIOKEHHUS B 30JI0TO OOJIAJIaeT PsIOM MPoOsieM, TJIaBHAs W3 KOTOPBIX
oOecrieueHre COXPAaHHOCTU MPUOOPETEHHBIX M3/IEUN.

[Ipu camMoCTOATENPHOM XpaHEHUH 30J10Ta MBI HECEM PUCKH €ro yTpaThl B CUJY, HAIpUMep
Kpaxu, a TakXkKe ero MOBPek/IeHHs MPU HeaKKypaTHOM OOpaIieH!H. 30J10TO — JIOCTATOYHO MSITKHIA
MeTaJUl, ero MOXHO ToIlapanarh, OTKOJIOTh €ro 4acTh WJIM COBEPIIUTh WHBIE HEOCTOPOKHBIC JICH-
CTBUSI, IPUBOJAIIME K yTpaTe TOBAPHOTO BU/A CIUTKA WM MOHEThl. Eciin mogoOHOe POMCXOMINT,
TO B JIy4YLIEM CJIy4a€ Bbl MOKETE PACCUHUTBIBATDL, YTO TOT KE 6aHK BBIKYITUT Y BaC JaHHLIC IPEAMETHI
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TI0 CYIIECTBEHHO 3aHMKEHHOH IIeHe WM Jja’ke BOBCE OTKaKeT BaM B 0OpaTHOM OOMEHe 30JI0Ta Ha
JEHBI'U.

XpaHUTh MOHETAPHOE 30JI0TO WJIM 30JI0TO B CJIMTKAX MOXHO M B camoM OaHke. Ho 3a nanHy1o
YCIYTy Toc/ieqHUI OyleT B3bIMaTh C BAC KOMHUCCHIO, KOTOpasi MOXKET CEpbe3HO CKa3aThCs Ha JOXOM-
HOCTH BallIMX WHBECTHIIUH.

JInuHo 51 He peKoMeHJOoBa Obl BaM TMOKYIKY 30J10Ta KaK TOBapa B KAueCTBE MHBECTUIIMOH-
HOU caenku. B HacTosmee BpeMsl TaKOUM CrIocOO MHBECTUPOBAHMS SBJISICTCS YCTAPEBIIIAM U CBSI3aH C
JOTIOJTHUATETbHBIMU XJIONIOTAMH M PUCKAMM ITPU TOH K€ CAMOM IOXOIHOCTH, KOTOPYIO MOKHO IOCTHYb
MHBIMM METOJIaMU BJIOKEHUI B 30JI0TO.

Crenytonii BApHaHT MHBECTUPOBAHUS B 30JI0TO — 3TO 00E3/IMYEHHbIE METAJUTMUECKHE CUeTa.
B aTOM Ciydae Bl He MOKyIaeTe 30710TO KaK MaTepUaIbHBIN TOBap. BMecTo 3TOro Bbl OTKpHIBaeTe
cueT B OaHKe, HA KOTOPBIA 3aYMCIISIOTCS] «BUPTYaJIbHBIE» 30JI0ThIE CJIMTKU, KOTOpPBIE BBl B JIOOOM
MOMEHT MOXeTe MPOAATh TOMY ke OaHKy. [Ipr 9TOM 11eHa TeX caMbIX «BUPTYaJIbHBIX>» 30JI0THIX CIIUT-
KOB TOJIHOCTBIO TIOBTOPSIET LIEHY (PM3MUECKOro 30710Ta B TOM Xke OaHke. COOTBETCTBEHHO, €CIU IIeHa
30JI0Ta BBIPOCJIA, TO TP 3aKPHITHH CYETA BBl MOMY4UTE OOJIBIIE JEHET, YeM BHECIH B OaHK MPH €ro
OTKPBITUH.

[MpeumyiiecTBa 0OE3MMUEHHBIX METATIMYECKUX CYETOB COCTOMT B TOM, UYTO OTCYTCTBYIOT
KOMUCCHUH 3a XpaHeHHue 30510Ta. PazymeeTcs, 1 BaM JIMUHO TaKkKe HE HYKHO MEepeKUBATh 32 COXPaH-
HOCTb JJAHHOTO aKTHBA.

OpnHako y 00e3TMYeHHbIX METATIMYECKUX CUETOB €CTh U HeIoCTaTKU. CaMbIM TJIaBHBIM SIBJISI-
eTcs crpe]] (pa3HuIa) Mexk/1y IEeHOM MOKYNKHY U LIEHOM MPOJaKU 30JI0Ta. TOT HEAOCTATOK, K CJIOBY,
XapaKTepeH M MpH CAeKax ¢ (PU3NIECKUM 30JI0TOM.

Harpumep, cornacHo 1aHHBIX caiiTa KpynHeiiero 6anka B Hamiel crpane Ha 18.02.2022 roga
MBI MOKETEe KYIMUTh Ha 00E3TMUCHHBI MEeTAUTMYECKUI cueT | rpamM 30710T1a 3a 4 840 pybiel, HO
mpoyath ero Bel Moxkete 3a 4 376 pyoneit. Kak Bol BUgmTe, Cripeq Mexay [EHOW MPOIaXXy U TIeHOW
MOKYIKY BecbMa BbICOKMil. Pa3Huna cocrasnser noutu 10 %.

ITO MPUBOAUT K TOMY, UTO, KOT/Ia 30JI0TO BHIPOCIIO U BBl XOTUTE €r0 MPOAATh, YTOOBI 3a(pUKCH-
poBaTh NpUOBLUIb, YKA3aHHBIH CIIPE] Pe3KO CHIKAET WITU 1a)Ke CBOJMT K HYJTIO BCIO BaIlly JOXOJHOCTb.
Harpumep, ecim 3a rof 1ieHa Ha 3051070 BhIpacTuT Ha 10 %, TO BB IOMPOCTY HUYETO He 3apaboTaete.

OpnHako, 4To JieNaTh, KOrjia MHBECTUPOBATh B 30JI0TO XOUETCsI, HO C HEYTOOCTBOM €ro XpaHeHHU I
1 OOJIBIIIUM CIPEIOM MHBECTOP HE HAMEPEH MEePUTHCs?

Ha nomoris 31ech MpUXoauT Oupska, Kak caMblil TPOCTOM M OTHOCUTENIBHO AEIIEBBIA CIIOCO0
MHBECTHPOBAHUS B 30J10T0. OCHOBHBIM CIIOCOOOM J1JIs1 BJIOKEHUN B COOTBETCTBYIOIINI AKTUB SIBJISI-
ercst mokynka Tak HaszeiBaeMbix ETF Ha 3omoto. [Mogpobuee 06 ETF mbl moropopum B OTBETE Ha
Borpoc Ne 70 HacTosIIIEN KHUTH.
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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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