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He cekper, uTo nojasJsioniee OOIbITMHCTBO MEJTKUX YYaCTHUKOB (hbI0YEPCHOTO
PbIHKA OMMPAIOTCS HA JaHHbIE TEXHUYECKOTO aHaIn3a. ABTOpP HACTOSIIEN KHUTH,
OJJMH U3 CaMbIX YCIIEIIHbIX TPEUIEPOB MUPA, IIpejIaraeT MOAXOAUTh K (PploYepCHOM
TOproniie uHaue. [1o ero MHEHUI0, OPUEHTUPOBATHLCS CIIEAYET HA KPYITHEUIIIUX
UTPOKOB, ONIEPATOPOB PHIHKA, AEUCTBUSI KOTOPBIX OMPEEISIOT TOBEICHUE

1IeH OMpkKeBbIX TOBAPOB. JIyuIlMM MCTOUHUKOM MH(POPMAIKA OH CUMTAET
oOs3aTenibHble 0TUeTH Mo caekam Tperaepos (COT), exeHenebHO MyOIMKyeMble
Komuccuen no toprosie ToBapabiMu pbtouepcamu CIIIA. I'maBHOE — paBUIIbHO
MHTEPIPETUPOBATh PACKPHIBAEMYIO B HUX MH(POPMALIMIO. YUJIBSIMC JIETAIBHO
OIKCBIBAET ITY CUCTEMY OTUYETHOCTH U JIA€T IUIAH JAEWCTBUM, KOTOPBIUA MO3BOJISIET
MaKCUMU3UPOBATh MPUOBLIA U CHUKATh PUCKU TIPU TOPro.Jie (hbloyepcamu Ha
TOBapbI, BAJIIOTHI, OONUraiuu 1 (poHaoBble MHAEKCh. KHUra npegHazHaveHa s
HIMPOKOTO Kpyra yuTaresier, MHTePECYIOIIUXCS BOMpocaMu (DbI0OUEpPCHON TOPrOBJIN.
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IIpenucaoBue HAYYHOI0 pPeJaAKTOPA

VBaxaeMblil YATATEN b, PA3 Bbl OTKPBLIM 3Ty KHUT'Y, TO CMEIO IIPEAIONIOKUTh, YTO Bbl 3a1yMa-
JIUCh O AAEHbIaX, BEpHEE, O BJIOXKEHUM JACHET U COXPAaHEHUHU KalUTaJIa, MOXET ObITh, Jake O BO3MOK-
HOCTH €r0 yBEJIWYEHHs, HO YTO-TO BaC OCTAHABJIMBAET: HE XBAaTA€T 3HAHUI, WM OIIBITA, WJIK TOIO U
apyroro. B mo6om ciydae BbI HyXkJaeTech B O0sbleM 00beMe MHPOPMALIUH U O MTPOLIEcCe MHBECTH-
POBaHUsA, M O PbIHKAX U TEHJEHUMAX, KOTOPbIE HA HUX MPHUCYTCTBYIOT.

BcnomuHaio cBoe mnepBoe OLyIleHHe Mocie NpoYTeHrst KHUTU Yuuibsimca. Ha MeHst oHa He
npou3BeNia 0cO00ro BHeYaT/IeHHUs], s1 ObIT HACTPOEH Ha CIIOXKHBIA pacyeT IeHbl U 0e30IIMO0YHbIN
MIPOrHO3 COOBITUI, TIO3TOMY OHA TOKa3aJach MHE CIIUIIKOM MPOCTOW. S OT/IOKMI ee B CTOPOHY U
BEpHYJICS K HEll JIMIIIb MHOTO TO3XKe, KOra MOoTepsil Ha Oupike T0OPYIO MOJTOBUHY CBOMX CPEICTB —
cpa3y 3ameuy, 4TO 51 3aHUMaJICsl KpaTKOCPOYHOW ToproBiieil. Her, BBl TOJIBKO He MogymaiTe, uTo 5
HE TOTOBUJICS] K MHBECTHUPOBaHMI0. K ToMy BpeMeHH y MeHs yxke ObUIO /1Ba BBICIIMX SKOHOMHYECKUX
00pa3oBaHMsl, s1 OKOHYMJI YHUBEpcUTET BO PpaHIyu, MpOoCIyIal Kydy KypcoB MO LIEHHbIM Oyma-
ram, M300WTYIOIIMX XUTPOYMHBIMHU (DOPMYJIAMH U CJIOKHOW MaTeMaTHKo. B ob1iem, st ObIT rOTOB KO
BCEMY, HO TOJILKO HE K MOTEePsIM, U MaJIO TOTO — 51 TEPsJT Ha KaXK/10M C/IeJIKe, U 9TO TOC/Ie MPOBE/ICHHU S
ropsiuo JIOOMMOTO MHOIO TEXHHUYECKOro aHanu3a. [lorepu ObuiM He pa3oBble, a CUCTEMAaTHUYECKHe,
T. €. 51 TePsJ1 IOCTOSIHHO, KaX/asi HOBas ClieJIKa IPUHOCKIIA YOBITOK, & TPUHUMATh YOBITKY OKa3aJIoCh
COBCEM He MPOCTO, KOT/Ia Bbl TAK HalleJIeHbl Ha MpUObLTh. [103BOMIO prMep 13 COOCTBEHHOM IMpak-
THKH TOPrOBJIH.

Bbis10 Havano Beka M Havaslo MPEKPAacHOro M TEIUIOro JieTa. AKIIMU OHON SHEepreTUuecKoi
KOMITaHMH HEIaBHO ObUIM Ha MHUKE U CTOWIU 6 pyO., HO MOCTENEHHO 1IeHa CKaThlBaJIach BHU3, U BOT
OflHA aKkIMsl CTOUT yxke 5,5 py0., 3atem 5,0 py0., norom 4,5 py6. u, Hakoren, 4,0 py6. Bor oHa,
IIpeKpacHast BO3MOXKHOCTb YBEJIMUUTh CBOU AKTHUBBI, TeM O0Jiee YTO BCe AHAJMTUKU €JMHOAYILIHbI B
CBOMX IIPOTHO3aX O HEJ0OLIEHEHHOCTH Hallero (hOHJ0BOTO PhIHKA U, B YACTHOCTH, ITOW KOMITAHUH, K
TOMY e ellle 3aKphITHE peecTpa M1 MHOTO BCero apyroro. BreiBox HanparmBascs cam coO0# — MOKy-
natb. M 1 nokymnan Hu MHOTO HU MaJlo, Kak ¢ riedoM 1 k 3. HactpoeHune npekpacHoe: s akIIMOHED,
Ternepb HEMHOI'O MOJOXKIATh U CHATH POCKOIIHYIO IIEHKY C (pOHAOBOro peiHKa. OJHAKO yke yepes
napy JIHei 1ieHa MpoJoJkuia cHkenue — 4,0 pyo., 3,5 py0., 3 py6. f He BepuI1 CBOMM IJ1a3aM, HO,
XyXke TOTO, He 3HaJ, YTO JeJaTh Aajbllle, a BHINIAAEIO BCEe TaK MMPO3aUUHO — 51 TepsJ CBOU JEHBIH.
Konunsock Tem, 4yto Moii OpoKep NMPUHYIUTENBHO 3aKPbUI MO MO3ULIUH, BOT U BCS UCTOPUS.

MHorue 1ocsie Takoro Havyaja Kapbepbl OMP)KEBOTO CHEKYJISIHTA MPOCTO YXOIAT C PbIHKA —
IeHbru 1enee OymyT. [lpyrue mbITaloTCs HAWTH HEYTO BPOAE CBOEW TEOPUH, CTPOST OECKOHEYHOE
KOJIMYECTBO TEXHUYECKUX MHAMKATOPOB, KOMOMHHPYIOT UX U T. 1. $1 ObIT BO BTOPOH TpyIIIe, IIaBHOE
— He caBaThCs, OoJbllle padoTaTh, U3YYUTh BCE, YTO €CTh, U TOrJa MHe noseseT. Ho, k coxasenuio,
1 onATh Tepsul. IloTepu Beib TONMBKO 3aKaAIOT — 14, HO HE 3/1€Ch. 3HAETE, YTO HE YCTPAUBAET B 3TOU
TEXHUKE: TIOCKOJIbKY OOJIBIIMHCTBO TEXHUUYECKUX MHAMKATOPOB — 3TO (POPMYJIBI CO CIIOKHON Mate-
MAaTUKOM, TO MaJIO KTO U3 UHBECTOPOB PA3MBIILISAET HAJl CYyThIO TOTO UJIM MHOTO JIBUKEHUs LIeHbl. B
UTOTE BECh MPOLIECC IPUHATHS PEIIEHUS CBOIUTCS K CJIEI0BAaHUIO CUI'HAJIaM MAllMHBL, TPAKTHYECKH
BCE MPOrpaMMBbl CHAOKEHbI TAKMMHU BOT MHAMKATOPAMMU: 3€JIeHast CTpeJIKa BBEpX — IOKYyIaeM, Kpac-
Hasl BHU3 — IPOJAeM, BOT U Bcsl pemyapocTb. Ho Beslb He MHAMKATOPbl JBUKYT LIEHAMU, a JIIOIU U1
KOMITIAHWUH, Y KOTOPBIX MO-HACTOsAIIeMy Oonbiive AeHbri. OHAKO KaK pacro3HaTh, KOIJA OHH, 9TU
caMble YMHHKH, BBIXOIAT Ha pbIHOK ? Korga oHM 3aHMMAIOT Ty WJIM MHYIO IO3ULMIO B TOPTrOBJIE U KaK
MBI MOEM HUCIIOIb30BaTh TAKME CUTYyallMu B cBOMX uHTepecax ? Ilocnennss kuura Jlappu Yunibsamca
PaCKpbIBa€T MMEHHO 3TU BasKHbIE MOMEHTbI MHBECTUPOBAHM 1, UIMEHHO BHYTPEHHIOIO [OJIOIUIEKY IIPH-
HSTHSI MTHBECTULIIOHHBIX PEIICHUI KPYMTHBIMI KOMITAHUSIMH Ha TeX WM MHBIX OMpkax. MBI JOTKHBI
BCer/a JIepkaThcs B MX (papBaTepe, aHaIM3MpOBaTh X PEIeHr s 1 MOTUBALIMIO, & HE TPOCTO IOKOPHO
BBITOJTHATH BOJIIO MIPOIPAMMHOTO OOECIIeUeHus MyCTh JaXe HAMIydIlero TeXHUYECKOro aHajn3a,
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KOTOPBI, K COXJICHUIO WJIM K CYACThIO, HE MOXET JAyMaTb. Sl He 3Halo Takoro OM3Heca, rae He Ha/Io
ObLIO TyMaTh, U OCOOEHHO 3TO KacaeTcsi MHBECTUIMA. MeHs Bcerja My4uiIM JBa BOMpOca: Koraa
TMOKYTIaTh U KOT/a 3aKpbIBAaTh NMO3UIMK? BripoyeM, OHM OCTAINCh M CETONIHs, HO CTOSIT yKe He CTOJb
OCTpO.

Jpy3bsi, STU UCTOPUM COCTABJISIIOT HAIII OMBIT TOPTOBJIM, HEPEKO OTPULIATENIBHBIH, HO YK KaKOM
€CTb, U, YTOOBI MbI MOTJIH TIEPENTH Ha MOJIOKUTENIBHYIO CTOPOHY CBOETO OajaHca, Y HaC JOJIKHBI ObITh
BCETO JIBE «BEIIH»: XOPOIasi CTpaTerysi TOProBJIM U KOHTPOJIb HaJl BIOKEHHBIMH akTHBaMu. [Ipen-
BOCXMILIAIO Balll BOIIPOC: «A T/ ke OHa, “Xopoluas’” cTpaTerusi MHBECTUpOBaHus ?» Xopollas cTpa-
TETUsl — TO Ta, C IOMOIIBIO KOTOPOM BHI JieJ1aeTe JeHbI'M M CHCTEMAaTHUEeCKH 3apabaThiBaeTe OOJblIe,
yeM TepsieTe. MoxeT ObITh, OHA Y Bac €CTh M Bbl 3apadarbiBaeTe Ha OMpike, TOI/Ia OHA SIBJISIETCS] KpH-
TepHreM BaIllero npogeCCHOHaIN3Ma, YMEHHS U ycriexa, HO y MeHs ee He ObUIO, M TOJIBKO, MOXKET
ObITh, CeiYac HAMETWIICDH ee KOHTYpHl. Eciin Takoro moaxona K MHBECTHLIMSIM y Bac HET, TO KHUTU
VYunbsamca —3T0 TO, UTO MOMOKET BaM BBIMTH Ha MOJI0KUTEIbHYIO CTOPOHY CBOETO CUETA U CTPSAXHYTh
THET TIoTeph B 9TOM OusHece. JIoBmo cesi Ha MBIC/IM, YTO JOCTATOYHO MHOTO TOBOPIO O TMOTEPSIX.
K coxanenuio, motepu Ha OMpKe — 3TO HEM30EKHOCTh, M YeM OOJIbIlie BH OyJeTe 3HaTh O HUX, TeM
Oonplie Oynere KOHTPOJIMPOBATh CBOM PUCK U JIydllle TIOATOTOBUTECh K CUTYAIUsIM, KOTJIa PHIHOK
nouaeT mpoTuB Bac. VMl Ha camble 371000THEBHBIE BOIPOCH O TOM, KOraa OpaTh MPHOBUIL, a KOTa
3aKPBIBATH MO3UIIH, MOKET ObITh, 1aXKe U C YOBITKOM, KHUTY YHJIbSIMCA OTBETAT HAMITYYIINM 0Opa-
30M U COXPAHST Ballly CTOJIb TSDKKUM TPYIOM 3apab0TaHHBIE JEHBI.

[Ipodeccust KPaTKOCPOUHOTO UHBECTOPA, HITH, MOMPOCTY TOBOPsI, OMPKEBOTO CIEKYINISIHTA, He
U3 JIETKMX, a [T HAIlle CTPaHbI 9TO 10 CYTH M HOBasl crieliuaibHOCTh. Eil He 00yvaloT B yHUBEpCH-
TETax: XOTs MPAKTUYECKH B KaKJIOM yueOHOM 3aBeICHUH €CTh PEMETHI 0 TEOPHY MHBECTHILIMH, HO
Ha MPAKTUKE MOJTy4aeTcsi BCe ropaszio clokHee. B 0CHOBHOM Takoe oOyueHue MpeacTaBisieT coOoi
M3JIOKEHHE CBE/ICHUI O TEXHUYECKUX MHIUKATOPax M a30B MOPT(EIbHOro MHBeCcTUpoBaHus. CKaxy
napy cJoB O MopT(deTbHOM UHBECTUPOBAHUH, TeM OOJiee YTO CBOE 3HAKOMCTBO C PIHKAMHM 51 HavaJ
uMeHHO ¢ Hero. [1o cyTu, 3170 hopMHUpoBaHUe HEKOETO MaKeTa aKI|i MJTH OOJTUraluii B COOTBETCTBUU
C BecaMu, KOTOpPBIE B CBOIO OUepe/lb 3aBUCAT OT M3MEHUYMBOCTHU TOW WJIM MHOW Oymaru. B ocHOBHOM
9TUM 3aHUMAIOTCSI KPYIHbIE KOMITAaHWHM, OaHKW W Pa3iIMuHble MaeBble (DOH[IbI, UMEIOIIe KPYITHbIE
CYMMBI ¥ JIOCTaTOYHO JIOJTUIA TOPU30HT MHBECTUPOBaHUs1. O1HAKO py (pOPMUPOBAHUY TAKOTO MHBE-
CTULMOHHOTIO MAaKeTa OCTAIOTCS T€ k€ BOMPOCHL. XOPOUIO, Bbl C(POPMUPOBAIN HEKUI MaKeT aKIUK,
MIPOIILIO BpeMsi, HAIPUMeED 01, Balll HOPTQesb 3apadoTal HEKYIO MOJIOKUTENIBHYIO TOXOIHOCTh, U UTO
naspie? 3aKpbITh BeCh MOPT(desb MO0 YaCTUYHO WM BOOOIIE 3aHOBO TNepedopMHUpoBaTh ero? A
MOXeT OBbITb, Ha CJICAYIOIIMI IOJ] PHIHOK MOKMIET BBEPX U MbI TOYYUM el1ie OONbIIuii 10X0a? A ecnu
HE TIOWET Y BPYT HAUHETCS CHUKEHHUE, TO Balll MAKeT aKIUi MOKaXET OTpULIaTeSIbHbIA pe3y/IbTar?
BosHukaet uckoHnHo Haii Borpoc: «Yto nenats?»

OtcyTcTBHE OMpXK B HAIllel CTpaHe B T€YEHHE MHOTHX JIET IIOPOAMIIO U OTCYTCTBHE MH(pOpMa-
1 00 MHBECTUPOBAaHUMU. HeT Tpaguiiuy, 3HaHU# M ONbITa, LIeJIble MOKOJICHUsI BOOOIIe HUKOTI/IA He
MHBECTHPOBAJIH, & O KPATKOCPOUHBIX CIIEKYJISAIUSAX U TOBOPUTD He puxoautcs. Ho, HecMoTpst Ha Bce
TPYIHOCTH, B Poccuu nosiBUMCh OUpKU 1 (DOHIOBBIA PHIHOK, MOKET ObITh, HE CTOJb PAa3BUTHIN, KaK
XOTeJIOCh Obl, HO BE/Ib OH TOJIBKO (DOPMUPYETCsl, HA HEM OTCYTCTBYIOT MHOTHE (DMHAHCOBBIE MHCTPY-
MEHTHI, CTOJIb TPUBBIYHBIC TS 3aMlaJHBIX UHBECTOPOB. M, HECMOTpsI Ha BCE CJIOKHOCTH, COTPSIKEH-
HbIe C MHBECTUIIUSIMHU B POCCHICKMI PHIHOK KalMTasia, T OT rofa yBEeINIUBAETCS YUCIIO TaK Ha3bl-
BaeMbIX YAaCTHBIX MHBECTOPOB, KOTOPHIE XOTST COXPAHUTh WM MPUYMHOXHUTHh CBOM aKTHUBBI IyTEM
BJIO’KEHMSI MIX HA PhIHKE IIEHHBIX Oymar. 11 KOHeYHO, 0¥ rOTOBBI UCKATh JIIOOblE ICTOUHUKH CTOJTb
LIEHHOW 1J11 HUX MH(pOpMAIMY IO UHBECTUPOBAHUIO.

3/ech MHE XOUeTcsl CKa3aTh napy CJIOB ellle 00 OJHOM CTOpoHe fAesiTenbHoCTH Jlappy Yusbsimca.
Bbl, MOXeT ObITh, 3HAaETE O CeMUHAPaxX, KOH(PEPEHIMIX U Pa3INYHbIX (POpyMax MO MHBECTUIIMSIM,
KOTOpbIE B OOJIBIIIOM KOJIMYECTBE MPOXOAAT MO BCEMY MUpY, WM NMPUHUMAIM B HUX ydactue. [-H
YunbsiMC ToXke POBOAUT ceMHUHAphl. Tak BOT, OTJIMUMEM STUX YYE€OHBIX 3aHATHI SIBIISIETCS pealib-
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Hasl TOproBiist coocTBeHHBIM KarmTtajioM B 1 000 000 momt. B pekume peabHOTO BpeMeHH Tiepe]t
CTY[IEHTaMH, MPUA 3TOM OH AEMOHCTPUPYET CBOM METO/Ibl M CHCTEMBI, KOTOPBIE HUCIIOIb3YET, YTOObI
JHOOY CMOTJIA MPUMEHUTh MX Ha mpakTuke. A 20 % npuObLIH OT TOProOBIM HA STUX CEMHHAPAX OH
OTJAeT MPUCYTCTBYIOIINM CTy/AEHTaM, 3ameuy — OecIiIaTHO. BbI yacTo mocerany Takue ceMuHapbi?

Sl cumTalo, YTO JOCTYNHO paccKa3aTh O CBOEM OIBITE U MOMBITATHCS OOBSCHUTH MPOLIECCHI,
KOTOpbIE IPOUCXOAT HAa (DUHAHCOBBIX PHIHKAX, OUEHb TPYAHO. 17151 9TOro Kak MUHUMYM HYKHO OOJTb-
moe ymeHue. U 31o omryaeT KHUrM YUibsiMca OT IPyTHX.

Marepuas, U3I0KEHHBIN B HUX, — 3TO TO, YTO PabOTaET, 3TO TO, YTO MOXET BBHIIIPABUTH By
TOPIOBJIIO ¥ I0OABUTD B HEE€ HOBBIN CMBICIT: HE BJKHO, HA KAKMX (DOHIOBBIX MJIM TOBAPHBIX OMPIKax BbI
paboTaere, 3TH 3HaHUs TpUMeHUMBI U B Poccun. [ocrie 6ecurciieHHOro KoJMmyecTBa OTpHIATEIbHbIX
CHEJIOK y MEeHsI TIOSIBIJICSI CBET B KOHIIE TOHHEJISI, TPaB/Ia, KaK CKa3aJl Mo3T, KaJlb TOJIbKO, YTO TOHHEb
HE KOHYaeTcs... Sl peaqbHO M3MEHWIT CBOIO TOPrOBJII0, HAKOHEII-TO s CTAJ OTJIABIMBATh B 9TOM MOpe
KOJIeOaHMI TaK JJOJITO CKPBbIBABIIMECS OT MEHsI PUOBUIBbHBIE CICIKH.

Bam npesiocraBiisieTcst BO3MOKHOCTh TO3HAKOMUTBCS ¢ HOBOM KHMrou Jlappu Yunbsmca «Cek-
PEThI TOPrOBJIM Ha (PbIOYEPCHOM pbIHKE: [IefICTBYITE BMECTE C MHCAIepaMu». DTa KHUra MO3BOJISIET
M0-HOBOMY B3[JISIHYTh HA TMPUYUHBI B3JIETOB U MAJCHUH LIeH, KOTOPbIE MPOUCXOAAT Ha (POHIOBBIX
PBIHKAX, U Pacro3HaTh OCOOEHHOCTH MHBECTHPOBAHUSI KPYITHOTO KaruTasa Ha BCceX 0e3 UCKITIOUeHHU ST
pbIHKaX.

3HaHWs1, IOIKPETJIeHHbIe COPOKAIIETHUM OIBITOM TOPrOBJIH U MPEACTABICHHbIE B KHUTE CBO-
VMU Pa3IMYHBIMU I'PaHsMH, TOPAKAIOT TOYHOCTHIO M YHUBEPCATLHOCTBIO. SI3BIK M3JI0KEHH S JTAKOHU-
YeH ¥ TIOHSITEH, & B COYETAHUH C IOMOPOM M ONITUMU3MOM (pUI0cO(prU aBTOpa CIOCOOCTBYET JIETKO-
CTH MPOYTEHUS M JOCTYITHOCTH MOHUMAaHHS MPOIIECCOB MHBECTUPOBAHUSI.

Kuuru Yunbsimca nosHsl )KU3HEHHON SHEPIUH, PACKPHIBAIOT MacCy PO(eCCUOHATIbHBIX HABbI-
KOB ¥ MOT'YT CTaTh OECLIEHHBIM MHCTPYMEHTOM B JieJie BIOKEHUs KanuTajla U MOCTUKEHUs MHOTO-
I'PaHHOTO MHPa MHBECTHLIMI U yTIPaBJIeH!s] COOCTBEHHBIMHU aKTHBAMH JIJ1s HAUMHAIOIIMX HHBECTOPOB
1 poecCUOHAIOB (POHIOBOTO PbIHKA.

Anexcanop Kykos,

aHanumux, mpetioep,
YNpasasrouuil akmueamu
komnanuu «KANIS Corporation»
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BBenenne

IIpedocmepedicenue: mopzoensi Puolovepcamis, AKUUSIMU, BANOMOL,
ONUUOHAMU U M. 1. CESI3AHA C BLICOKUM PUCKOM U MONCEM NPUSECL K OONbUIUM
YObIMKam.

Kt0-TO cKkasker, 4TO 3TO HE camMmoe yJauHOe HaYaJIo JJisl KHUTH, TIOCBSIIIEHHOM (hhI0YePCHOM TOP-
rosjie. OIHaKO UMEHHO TaKyl0 OTOBOPKY, 0 MHeHHUI0 PenepanbHoi komuccuu 1o toprosiie (Federal
Trade Commission — FT'C), nonmkeH nenarts 1000, KTO Mpe/siaraeT upoKon 00IIeCTBEHHOCTH Ky pe
1o uHBecTUpoBaHUI0. KTo MoxkeT Bo3pa3uTh mpoTuB 310ro? ToNbKo He £

Bmecte ¢ Tem ecTh JiBa MOMEHTa, O KOTOPBIX HEOOXOAUMO CKa3aTb. [IepBblil OUEBHICH: €CITH
OIUH TepsieT IeHbI'M Ha PBbIHKE, TO MO OIpeJeSIeHUI0 Ipyroi ux nomydaer. Kaxapiii moTepsiHHbIN
J0JUIap K KOMY-TO TOTaJiaeT, OyAeM HaIesAThCs, YTO HaM ¢ Bamu. IHBIMU cJTIoBaMu, eCTh 000pOTHASI
cropoHa Menanu, koropyto FTC npennountaer He apuimMpoBarh: BO3MOKHOCTb KOJIOCCAIBHBIX ITPH-
ObL1el. [ ie MUJUTMOHBI TONTyYaloT ObIcTpee, C MEHBITMMU YCUITUSIMU U BIOKEHUSIMH, YeM 3/1eCh?

To, yemy Bac y4uiau ¢ IETCTBA, MPaBWIbHO. be3 prcka MHOro He MOJTy4HIllb: PUCK U BO3HA-
rpaskJieHre HEOTIeIMMBI IpyT OT apyra. He Oynb pricka, He ObUTO Obl BOSMOXKHOCTH JIJISI BHIMTPHIIIIA.
UroObl MOMYYUTh HArpaay, HY)KHO PUCKHYTh. VIMEHHO Tak, a He uHaye!

3aIyMbIBaJIUCh JIM BbI O BOBMOKHOCTH ITPOUTPHILLIA, KOT/IA BIIEPBbIE 3aMHTEPECOBAIUCH OIEpa-
UMY Ha peiHKE? YBEpeH, 4To Ja, I03TOMY B MPeJOCTepeKeHUH YMHOBHUKOB HET HUUEro HOBOTO.
Torma 3auem oHO HyXHO? MoXeT OBbITh, 3TO IIPOCTO CTPACTh K OTPAHUUYCHUIO BCEX U BCS?

Bropoii MoMeHT BhI3bIBaeT ele Oosbiiiee HejoymeHnue. C Kakoil cTaTh MeHs OOSI3bIBAIOT 3a51B-
JISITh OYEBHUTHOE, €CJIM ITOTO He TPEOYIOT OT CIIOHCHPYEMOU OUPKEH KOJIOHKH « YHUBEPCUTET OITIHO-
HOB» B razere Investor’s Business Daily (IBD)? [Touemy Obl TOrja He rnevartath aHAJIOTMYHOE MPeIo-
cTepexeHue Ha OnaHkax mis noamucku Ha Wall Street Journal, Forbes, Business Week v IBD?
[Touemy Obl He MOTPEOOBATH TOTO K€ CAMOTO OT OPOKEPCKUX hupm?

Ha Mo B3misia, MpUYKMHA OJJHA: 3TOT OU3HEC BBICTPOCH Ha MAHUITYIUPOBAHUH.

Bupsku, Opokepckue prUpMbl U KpyIHbIE (DOHIBI CEPBUPOBAIIN CTOJ JTs Ce0s1 M YCTAHOBYUTH TSI
ceOs1 MpaBuiia, OTJIMYHBIE OT MPaBUJI AJis1 Oojiee MeJKUX UrpoKkoB. st HUX AefcTByeT oauH Habop
MpaBUJI, a 7151 PSIIOBOTO Tpeiaepa Wik KOHCY/IbTaHTa — IPYTO.

YecTHO TOBOPS, Y MEHS HET € 3TUM TTpodsieM. DTo UX urpa, u puiku y Hux. Ho Bam HeoOxo-
JMMO 3HATh O Pa3IMYMsIX, YTOOBI HE BBA3AThCS B UX UTPY. i1 TOro 4TOOB! BHIMIPATh B 9TOH UTpE,
BaM HY)XKHO HE TOJIbKO 3HATh MpPaBWia, HO M HE MOMAcTh B JIOBYIIKY 3a0myxkaeHuid. [lostomy amns
HayaJia s Ha30By HEKOTOpbIE U3 HUX.
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IlepBoe 3a0Jy:KaeHNE: «DTH IAPHHA YTO-TO 3HAIOT»

Orpoc 3KOHOMUCTOB, MpoBeaeHHbIN razeTort Wall Street Journal B 2000 r., mokazai, uto 96 %
OIPOILIEHHBIX ObUTN OBIKAMH.

B 2001 r. B X0/1e TaKUX *ke OMPOCOB SKOHOMHCTOB OBUIO OOHApPYXkEHO, UTO MOpa3UTeIbHOE
YKCJI0 9KOHOMUCTOB — 99 % — oKa3aauch ONTUMHUCTAMU B OTHOIIEHMH NEPCTIEKTUB Pa3BUTUS KO-
HOMUKH.

B 2002 r. orpoc nmpoBoausics onsith, U Teneppb yxe 100 % onpoleHHbIX S5KOHOMUCTOB ObLIH
ObIKaMH.

Wall Street Journal npoBonuT Takue onpochl ¢ 1982 ., 1 UX pe3ynbTaThl MOKA3bIBAIOT, YTO
SKCTIEPTHI PABMIIBHO TIpe/ICKa3bIBaM Oyayiee MeHee 4eM B 22 % ciydaeB. [lonoOHoe 3HaueHue
BEPOSAITHOCTU XYXKeE, YEM MPH CIy4aliHOM YrajablBaHuu!

TeMm He MeHee OHH MPOIOIKAIOT MPOBOAMUTH 3TH OMPOCH! U HE COOOIIAIOT BaM O TOM, KAaKUMHU
YKAaCHBIMH ObLITM TTPOTHO3BI STHX MapHEN.

B 1995 r. London Financial Times (LFT) omyOnukoBaia uccieioBaHre, B KOTOPOM KOHCTa-
THPOBAJIOCH: «3a MOCIeTHUE CEMb JIET €JMHOAYIITHbIE SKOHOMUYECKHE TIPOTrHO3bI ObLITM HECTIOCOOHDI
MPe/ICKa3aTh CamMble BaKHbIE MPOIIECCHl B SKOHOMHKE».
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Bropoe 3a0uay:xaenne: «Ecan 0b1 oHH
YTO-TO 3HAJM, TO CKA3aJ1 ObI BaM»

Copok Tpu royia Ha3aj, KOrjia s Haual MHTEPeCcOBaThCs aKIUAMHU, s ObUT yBEpPEeH, 4T0 OpOKep-
cKkasl (pupMa MoIJIa U XOTeJla OKa3aTh MHE CyHIECTBEHHYIO IOMOIIb. B KOHIIE KOHIIOB, HE B 9TOM JIU
3aKmouaercst ux ouszHec? HakoHelr st TOHsUT: UX OM3HEC B TOM, YTOOBI JiesIaTh IeHBI'H (3apadaThiBaTh
KOMUCCHOHHBIC), ¥ UTO OBl TaM HHM TOBOPWJIM, OPOKEPHI, KOTOPbIE TeHEPUPYIOT OrPOMHBIE KOMHCCH-
OHHBIE, TIOTyYal0T OrPOMHBIE MPUOBUTU. MIX CTUMYIT — KOMUCCHOHHBIC, 8 HE KJIMEeHTHI.

Bel comueBaetech B 3toM? Torna oObsicaute, mouemy Citicorp, Merrill Lynch u Heckonbko
Apyrux KpymHeIX pupm Obutn omrpagoBaHsl Ha 1,4 M I0JUL. 32 MyOJUKAIMI0 HEOOhEKTUBHBIX
PEUTHHIOB aKIUiA C LIEJIbI0 COOIA3HUTh MHBECTOPOB.

I'm... TTouemy ke FTC He 3acTaBiisieT uX MOMECTUTh BCE ITU SIPIIBIKU C MPEIOCTEPEKEHUSIMU
Ha UX MEYaTHBIX OOBSBJICHUSX W PeKJIaMe, KPacyIolencst Ha TypHUPaxX 10 ToIbgy U TSHHUCY ?
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Moii npu3bIB K NPOOYKIAEHUIO

MHoro et Hazaa Merrill Lynch 6pu1a ToXe omrpadgoBaHa Ha HECKOJIIBKO COT MUJIJTHOHOB JI0T-
JIapOB 32 PEKOMEHJAIINI0 KJIMEHTaM MOKYIaTh, KOrJa caMa oHa npoaasaa. Ecim Obl 3T0 cenany Mol
C BaMHM, TO OKa3aJIMCh Obl B TIOPbME; OHHU K€ HE TOJIBKO JIEJIAIOT 3TO, HO M CIIOHCHPYIOT KOH(EepeHIH
10 HOBOYM 9KOHOMHUKE, U JJAIOT BCe OOJIbIIE AEHET MOIUTUKAM.

Sl MOHsA, YTO B JAHHOM UT'Pe MBI MOTHOCTBIO MpeAocTaBieHbl camu cede. [1o cyTH, 310 MasieHb-
KHe MaJIbuMKH U J€BOUYKH, BPOJIE HAC C BaMH, MPOTHUB HcTeOnuinmMenTa. Ha kaxom yriny Bce jena-
ercsl Uil HUX, a He JU1s Hac. YTo Kacaercss MeHs, TO MHE yKa3aHHbIW packKJiajl AaKe HPaBUTCS — Mbl
MPOTUB HUX, — OIHAKO JI0 TEX IOp, MOKA Bbl HE MpUAETe K OCO3HAHUMIO CUTYAIMH, BbI OyJeTe Urparhb
B MOI0O0HYIO WPy TaK, Oy/ATO OHU HA Balllell CTOpOHEe. XOTsI CBUIETEIbCTBA, (DAKTHI M IITpadbl yKa-
3BIBAIOT Ha OOpaTHOE.

Bot nmenno 06 atom FTC fomkHa roBOpUTh BCEM U KakIoMy !

Ho u3 Bcero, 4to BaM roBOpmid, HECOMHEHHO OJIHO: €CTb JIIOAM, KOTOPBIE 3HAIOT O PbIHKE
Oobiiie, YeM Bbl. ['opasmo Oosbiiie. Bl Be3ae vcKaay 3TUX JTOASH U JyMaJld, 9TO MOYepITHEeTe YTo-
HUOYJb U3 COBETOB, KOTOPBIE JAlOT OPOKEpHI U ra3eThl. [IpocHuch, Yapnu, y 3TOM Urpsl Ipyrue npa-
Buia!
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Cynepurpoku

BpI 6:1M3KM K OCO3HAHMIO TOTO, YTO HA PHIHKE CYIIECTBYIOT HACTOSIIIINE CYTIEPUT POKH, IEHCTBUS
KOTOPBIX CTOJIb KPUTUYHBI [T PHIHOYHOM CTPYKTYPBI, UTO (pefiepaibHbIi 3aKOH TpeOyeT OT HUX exe-
HeJIeJIbHOM OTYETHOCTH 00 MX KPYIHBIX MOKYIKaX U Mpoaaxax.

Ecnu oHM He OTYMTAIOTCSA, TO CTOJKHYTCSI C KPYNHBIMH ITpacdaMu W/WIA OTHPABATCSA B
TIopbMy. TONBKO MOyMaiiTe, HACKOJIBKO BIMSITENIbHBI 3TH TapHu! W BooOpasute cede, 9To MOIJIO Obl
MIPOM30MTH, eciv Obl OJJH U3 HUX IIIEHYJ BaM Ha YX0, YTO OH MOKYyMHaeT. Bel MOT/IM Obl MCIIONB30BATh
3Ty UH(POPMALIUIO?

S mono3perar, 4To JIMIIb OOUH WHBecTop wiaM Tpeiaep u3 10 000 3HaeT 06 3TON BakHOU
uH(pOpMaIK, KOTopasi, MeXay MpOoUYrM, Kakaylo Helemo OecruiaTHO BhICTaBiisieTcs: B VIHTepHeTe.
BonbIIMHCTBO MHBECTOPOB CMOTPAT Ha TpahMKu, BMECTO TOTO YTOOBI MPOAABATh WM TOKYNATh Y
JIONIeH, KOTOPBIE MPUBOASAT B ABUKEHUE 3T IpauKu.

[o3BonbTe MHE Tenepb YyTOYHUTD. S TOBOPIO HE O COTPYJHMKAX, JOKHOCTHBIX JIMIAX WJIH
IUPEKTOpax KOMITAHWHU. XOTs OHM, HECOMHEHHO, MOTYT BBIOMpATh BEChbMa HEIUIOXO€ BpeMs s
cBoux MOKyMok i npoaax (bumn 'eitre u [Ton Anien noctynanu MIMEHHO Tak), HO CITy:Kallluil Wiiv
JOKHOCTHOE JIMIIO MOXKET MIPOAATh MPOCTO Payl BBITOIBI, a HE TIOTOMY, UTO MPEABUANT CHUKECHHUE
1IeH. B NefCTBUTENIBHOCTH TO, YTO OH MPEIBUINT, — 3TO MPEACTOsIIasl oriata oOydeHus JeTeil B
KOJUIeIKe, Pa3BO/ia WM 3yOHBIX MPOTE30B.

51 He codupaloch JOKYJaTh BaM M TIOKYIIKaMU B3aMMHBIX (POH/IOB TIO OJJHOU MPOCTOW MPUYKHE:
85 % B3aMMHBIX (DOHJOB HE JayT BaM JIyUIIIMX Pe3y/IbTaTOB, UM €CIIU Obl BBl IPOCTO KYMWJIN aKIHH,
BXOJISIIIIFE B HETOPOIUIMBBI MPOMBIIIUIEHHBIN UHIEKC [Joy-IIKoHca. YIMBUTENBHO, HO (PaKT: TOJBKO
15 % Bcex pOHIOB MPEBOCXOAAT ITPOCTYIO CTPATETHIO OKYTIKY U YAEP/KaHU S IPOMBIIUIEHHBIX aKLIUN
Hoy! U eme Gonee mpumeyatesbHO TO, YTO TO HE Beerna oqHu U Te ke 15 % (oHIoB, KoTophie
MIePEUTphHIBAIOT PHIHOK. POHIIBI MPUXOIAT M YXOIAT U3 CIIMCKA ModeauTesnen ObicTpee, YeM NIeCHH B
CTHJIE «P3I» TIOMAAAIOT B XUT-NAPa/Ibl ¥ BBUICTAIOT U3 HUX.

Her, 1 cobupaioch MoroBOpuTh O TOM, UTO JIEAIOT KPYITHEUIIIHe U MOIITHEUIIIFe KOPIOparuy
CO CBOMMM JIeHbIaMU — JAEHbI'aMH, KOTOpble OHHM JOJKHBI MHBECTHPOBATh B CBOM OM3HEC KaXIyIo
HEJIEJo U3 roja B TO/I, YTOObI MAKCUMU3UPOBATh MPUOBLIH.

S orcnexuBaio 3Ty Maccy ymHbIx geHer ¢ 1970 r. Bonee yem 30-sieTHre HaOMOACHUS 32 STUMU
MIPOHUIIATENIEHBIMUA (DMHAHCOBBIMU MT'POKAMU HAYUMIIM MEHS BeIllaM, KOTOPBIM 51 MOTY Hay4IHTh Bac.
3a 3TU rofpl S MOHS, YTO, XOTS JIarepb MHBECTOPOB/TPEUIEPOB U HE BCEr/a IpaB, OHU IOCIIEI0BA-
TEJIbHO JIeNIAl0T HaWTyYIllie CTaBKU B UTPeE.

310 OBLT MO CYACTIIMBBIN JeHb, Koraa B 1969 r. B okpectHocTsix Can-Xoce, Kamigophus, aBa
Tpeiiiepa MO3HAKOMUJIM MEHsI C YeJIoBeKoM 1o uMeHu busut Muxan. 9tu nsoe, Yer Konpaa u Keitr
Kamnbem, gobuuck nmorpsicaomux yernexo. [locnenHee, uto s cibimain o Keiire, — 310 TO, 4TO Yy
HEro B yNpaBJeHUH HAXOAWJIOCH CBbIIEe 1 MJIpI JOUL., @ YeT ymMeso UCIOoNb30Bajl CBOM PhIHOYHBIC
noOezpl B eme 0osiee BEPHOH CTaBKe: OH Kynuil KasuHo B Peno. §1 He Bunen Yera u Kammbenna c
Havasna 1970-x rr. Kaxaplii U3 Hac mes CBouM COOCTBEHHBIM ITyTeM K ycriexy. M Mbl oTaem joir
MPU3HATENIBHOCTY Brility 3a TO, YTO OH Hay4YMJI HAC TOMY, YTO 3HAJ.

By, OpBIMi uieH Yukarckoi TOproBoit Oupku, ObLT HACTONBKO JIOOP, UTO 3a HeOOJbINOe
BO3HArpaskJIeHWe paccKas3ajl MHE O TOM, KaK OH OTCJIEKMBAJI CyNepurpokoB. busut HaGmoman 3a 31oit
TPYNIION C MOMOUIBIO Psiia UCTOYHUKOB JaHHBIX, caMbiM 3((EKTUBHBIM U3 KOTOPHIX OBUIO HEUTO
noj1 Ha3BaHueM «OT4eT 1o crenkam tpeiaepoB» («Commitment of Traders», COT). B To Bpems
9TU OTYETHI IMMyOTMKOBAIUCH Yepe3 MecsIl TIOC/e TOro, KaK CyIepUurpoKy MOKYMaIl WK MPOIaBaIH
Ha pbIHKE, U MO3TOMY JaHHbIE CJIeTKa 3amas3/piBayii. TeM He MeHee 3To Oblia OoJbluas [EeHHOCTb.
Ceituac OTYETHI BBITYCKAIOTCS €KEHEebHO C OTCTABAHUEM BCETO B HECKOJIBKO JTHEH.
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Korma GOBIIMHCTBO JTIOAeN Pa3MBIIUISIOT 00 WHBECTUIUSAX, OHU, KaK MIPABUJIO, IyMaloT 00
aKIUAX ¥ OOMUTaIMsAX. DTO TPAJUIIMOHHOE MBIIIIEHHE. A BOT O YeM OHH He MOJ03PEBAIOT, TaK 3TO O
TOM, UTO €KeJHEBHO MIPUMEPHO B MATH pa3 O0JIbIIIe JOIAPOB MEPEXOIUT U3 PYK B PYKH Ha TOBAPHBIX
pbiHKax. TpauIMOHHBIE MTHBECTOPHI B HEJIBUKMMOCTh UJIM aKITUM YITyCKAIOT TAKYI0 BO3MOXKXHOCTb.
ITo cpaBHEHMIO C OOBIIUM KOpaOieM — PhIHKAaMU MAaTEePUAIbHBIX TOBAPOB — OHU OYKBAJIBHO I11ABAIOT
Ha JIONOYKE B MaJIEHBKOM IIpY/y.

Kro-TO ckazan uro-To HenpuinyHoe? «Pa3Be TOBaphl HE CBSI3aHBI C OIPOMHBIM PUCKOM?» —
cripocuTe Bbl. Ha 4TO 1 OTKpOBeHHO OTBevalo: «Jla, KOHEYHO, HO He OOJIbIlle, YeM aKIMU, U Bbl
9TO CKOPO YBHIUTE». B mporioM ToBapel ObLIM OOBEKTOM IIYTOK. DTO ObUIa 00JIACTh MHBECTUIIUIA
TOJILKO /ISl CAMBIX CMEJIBIX UJIM CaMbIX TJIYTBIX — B 3aBUCUMOCTH OT TOYKH 3peHusi. Ho oHa CHIbHO
M3MEHWIACh C TeX TIOP, KakK 5 BIepPBbIe IOTOProBaJl CBUHBIMU MoTpoxamu B 1968 r. zmenuscs mup,
VM3MEHWINCh U PBIHKU. [TOSIBUIMCH HOBBIE BUIBI TOBAPOB, COCTOSIIINE U3 (PMHAHCOBBIX MHCTPYMEH-
TOB, TAKMX KaK OOJIMTralliy, Ka3HauencKue 00s13aTeIbCTBa, BATIOTA U (POHIOBBIE MHIEKCH BPOJIE TIPO-
MbIUIeHHOTO nHekca Jloy-JIxonca u S&P 500. Mbl Gosbliie He TOProBaJIv STAIIAMH M arleTbCHHO-
BBIM COKOM (CIIpeJ1 Ha 3aBTPAK) UM CKOTOM U MIIEHUIIeH (cripen Ha o0en).

«HouHble» GaHKM, MPaBUTEILCTBA U TPAHCHAIIMOHAIBHBIE KOPIIOPAIUM CTAJIA UCTIOIHh30BaTh
TOBapHBIE PHIHKY JIJISI 3AIIUTHI CBOMX JeJOBBIX MHTepecoB. Ecu General Motors mpogaBajia aBToMo-
oumm SnoHuu, T0 el Hy)KHO ObLJIO 00eCIeYnTh, YTOOBI CTOMMOCTD X OYIYIIMX TUIaTeXkel B MeHaX He
yrajia B IPOMEKYTKE MEX/1y CETOAHSIIITHUM JHEM U MOMEHTOM ToTydeHus matexeil. Cynepurpoku
BBHIITUTM HA TOBapHBIC PHIHKHU, U TOPrOBble MecTa Ha YMKarckoi Oupke ¢ TeX Mop MpeoOpasvvCh.
JIaBHO MpOIUTM THY, KOTJa OWH WJIK JJBa KPYITHBIX Tpeiaepa «pyarin» peiHKOM. Hu oguH 4derno-
BEK He UMeeT TaKUX JICHeT W TaKoro oOecrieueHus, KaKMMHU PacIioiaraioT KpyIHble KOMITAaHUK-OTIe-
paTopsl.

Onepartopsl, WK CYNIepUTrPOKU, UMEIOT ITAT AaHATUTHKOB, JIIOIEH HAa MeCTaxX, KOTOphIe Y3HAIOT
BCE, UTO MOXHO, O MaTepHaJIbHBIX TOBApPaX, TAKMX KaK IMIICHUIA, 30JI0TO, KYKypy3a H T. II., a TAaKXkKe
00 aOCTpaKTHHIX TOBapax (MPUIyMaHHBIX YeJIOBEKOM), TAKUX KaK aHIJIUHCKHUNA (PYHT CTEpIIMHIOB,
WeHa, KazHavyenckue oonuranuu, (poHaoBblid uHaeke S&P 500 wnm apyrue pelHOUHBIE MHAEKCH 110
BCEMY MUDY.

Bcskwmii pa3, korja oneparopbl TOPTyIOT, OHU OCTABJISIIOT CJIE]l — OTYET O CBOMX MOKYIKAX U IPO-
aaxax. ITo Te ClieIbl, 10 KOTOPBIM MBI JIETKO MOKeM UATH 32 HUMHU. OHU MOKa3bIBAIOT, YTO AENAI0T CO
CBOMMU COOCTBEHHBIMH PEAJTbHBIMU JICHBI'aMU ITO-HACTOSIIEMY UH(DOPMUPOBAHHBIE UTPOKU PhIHKA !

OrpomHOe MperMyIIecTBO, KOTOPOE €CTh Y TOBAPHOTO CIEKYJISIHTA, — 3TO TO, YTO OH MOXKET
JIETaJIbHO UCTIONb30BaTh MHCARIEPCKYI0 MH(POPMAIIMIO, YTO HEMO3BOIUTENILHO TPEHIepy aKIMsMHU.

51 roBopio 310 IOTOMY, UTO exkeHenenbHbie 0T4eThl COT packppiBaoT HaM WH(GOPMAITHIO 000
BCEX TMOKYIKax M MpoAaxax, KOTOpbIe JeJaii 9TH MOIIHble UTpoky. Harma paGora 3akimodaercs B
TOM, YTOOBI TIOHSITh, YTO O3HAYAIOT WX JCUCTBUS, U MPUCOCIUHUTHCSI K HUM. DTOMY U IOCBSIIIEHA
KHHTA: [IOUTU B HOTY, MTHBECTUPOBATh Ml TOProBaTh OOK 0 OOK C MPEICTABUTEISIMU KPYITHEUIINX KOM-
MaHUI-0NepaTopoB MUpa.
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HcTopuyeckuii 0630p TOBapHO# U (PHIOYEPCHOI TOPTOBJIH

To, 4TO MBI 3Ha€M CErofiHs Kak TOBapHbIE PHIHKM, HAYMHAJIOCh BECbMa CKPOMHO. TOprosis
(pprouepcamu BozHukIIa B Anonuu B XVIII B. 1 oTHOCKIACh TPEUMYIIIECTBEHHO K TOPTrOBJIE PUCOM
u meskoM. B CIIA ¢rlouepcHbie ppIHKY HaYald UCTIONb30BaTh He paHee 1850-X IT. [is OKYINKYU U
MPOJAXH TAKUX TOBAPOB, KaK XJIOMOK, KYKypy3a U IMIIIEHHIIA.

dbrouepcHbIN KOHTPAKT SIBJISIETCS] PA3HOBUHOCTBHIO IIPOM3BOAHOTO MHCTPYMEHTA, T. €. (pMHaH-
COBBIM KOHTPAKTOM, B KOTOPOM JIB€ CTOPOHBI COIJIAIIAIOTCS OOMEHSThCS ONpeeeHHbIM KOIuJe-
CTBOM (PMIHAHCOBBIX MHCTPYMEHTOB WJIM MaTepHaIbHBIX TOBAPOB C IMOCTABKOW B OyAyIleM IO Orpe-
neneHHou 1iene. Kora Bl OKymnaeTe (pployepcHbIi KOHTPAKT, TO 1O CYIIECTBY COIVIAIIAETeCh KYIUTh
10 ONPE/EIEHHON LIEHe HeuTo, YTO Mpoasel] elle He npoussell. OfaHako ydyacTve BO (pplouepCHOM
TOPrOBJIE BOBCE HE O3HAYAET, YTO BaM IPUAETCS OTBEYarh 3a MONYyUYSHUE WM OTIIPABKY KPYIMHBIX
MapTUI MaTepUAIbHBIX TOBAPOB — 3AIMIOMHUTE, YTO TIOKYNATEH U MTPOJABIIH HA (PHIOUYEPCHOM PBIHKE
3aKJTII0YAIOT (PbI0YEPCHBIE KOHTPAKTHI IJIABHBIM 00Pa30M JIJIsI XeIKMPOBAHUSI PUCKA WIIU CTIEKYJISILIUH,
a He Jyis 0OMeHa MaTepuabHBIMKA TOBAPAaMH (UTO SIBJISETCS] OCHOBHOW (DYHKIMEH JI€HEKHOTo/CIio-
TOBOT'O pbIHKa). [T03TOMY B KauecTBe (pMHAHCOBBIX MHCTPYMEHTOB (PBI0YEPCHI UCTIONB3YIOT HE TOJIHKO
MIPOU3BOIUTENN U TIOTPEOUTENN, HO M CIIEKYJISIHTHI.

Ewe no toro, kak npumepHo 150 ner Hazan B CeBepHoll AMepHKe MOSIBUICS (PbIOYEPCHBIN
PBIHOK, (pepMephl BCE TaK e BBIPALTMBAIMA YPOKaid M MTPUBO3KIIM €ro Ha PHIHOK B HAJEXk/e MPoJaTh
cBoM 3anachl. OTHAKO B OTCYTCTBHE KaKMX-TMOO0 MHAMKATOPOB CIIPOCa MPeIOKEHNE 3a4acTyio Ipe-
BBIINIAJIO MOTPEOHOCT M HUKEM HEe KYIUICHHBI YpOKall OCTaBJIsIM MHUTH Ha yauuax! Hamporus,
KOTJa CE30HHBIE MOCTABKM KAKOTr0-TMO0 TOBapa, HAIpUMep MIIEeHHUIIbI, 3aKaHIMBAIUCh, TO N3TOTaB-
JBaeMast U3 Hee POAYKIIMsI CTAHOBUJIACH OYEHb JIOPOTOH, MMOCKOJIBKY TOBapa Ooibiiie He ObL10. XJ1ed
OBbLT ICIIIEBHIM OCEHBIO ¥ TIOPOTUM BECHOM.

B cepenune XIX Beka BOZHMKJIM LIEHTPAIM30BaHHbIE 3€PHOBbIE PHIHKU U Y (DepMEpOB MOSIBU-
JIOCh MECTO, Kyia OHM MOTJIM ITPUBO3KUTH CBOM TOBAPHI U MPOJABATh MX JTMOO C HEMEJICHHOH MOCTaB-
KOM (CIIOTOBasi TOProBJis), MO0 ¢ moctaBkaMu B OynyieM. [locnennue — hopBapIHbie KOHTPAKTHI,
paccurTaHHble Ha Oyy1iee, — ObUIH IPeIIIECTBEHHUKAMK CETONHSIIHUX (PhIOYEPCHBIX KOHTPAKTOB.
OTO HOBOBBEJICHUE CIIACJO MHOTUX (PepMEpOB OT MOTEpU ypokas M MPHOBUIEH, a TakKe TMOMOIJIO
CTaOMJIN3UPOBATh TIOCTABKY U IIEHBI B MEXCE30HbE.

XoTs (pplouepchl He TSI TeX, KTO M30eraeT pucka, OHA MOTYT OKa3aThCsl MOJIE3HBIMHU 151 ITUPO-
KOTO Kpyra JIofIeH, THITAIOIINXCS BBIPBATHCS U3 OAHOOOPa3Usi MOBCEJHEBHON PaOOTHI C IEBSTH JI0
17, moze, MOX0KKUX Ha MEHS ¥ CUMTAIONINX, YTO MbI JJOJKHBI OCTABAThCSI HE3aBUCUMBIMH OT JIIOOOTO
MCTOYHUKA JIOXO0/1a, KOTOPBIH JIUIIAET HAC JIMYHBIX CBOOOI.
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baarogapaocTu

MHoro Jtofiell TOMOraJii MHE WATH B HOTY C XKM3HBIO U phIHKaMu, HanpuMep bumn Muxan,
KOTOPBIH MEPBBIM pacckaszasl MHe 00 oriepatopax B 1969 r. {1 xotesn Obl moOIarogaputh MOUX JAaBHUX
KoJuter u goporux apyseil — Toma [leMapka, Xapsu JleBuna, Puuapna [Ixo3eda, a Takke camoro
JIy9Ilero mapTHepa, KOTOPBIN Koraa-moo Obul y MeHs, — Jlyu3y CTaruitoH, 6e3 ubeid TI0OBU U BHU-
MaHMS K JeTaIsIM 3Ta KHUra HUKorjaa He yBujena Obl cBeT. Ocobas OmaromapHocts Kpucy Jlemy,
KOTOPOTO s1 HUKOTJ]a He BCTpevall, HO Ubsl My3bIKa BJOXHOBJIsJIA MEHSI B TOPrOBJIE W KM3HU. Bbipa-
Kalo Takxe Mpu3HaTenbHOCTh bpaitany [llaaay 3a BCio ero moMoIis B BBITYCKE MOEro MH(pOpMaIMoH-
HOTO OloJJIeTeHs, MOeMy JIMYHOMY cekpeTapio [lxenudep Yamic, moet xene Kapre 3a mocTosHHYO
3200TY, TPEBBIIIABIIYI0 HEOOXOAUMBIE TTPE/IEIIBI, U MPEK/IE BCErO MOMM ISATEPhIM JIETSIM, KaKIbIi
U3 KOTOPBIX MO-CBOEMY TMOKA3bIBAJI MHE, KaK XOOWTh... U TAHIEBATh C PaJOCThI0 OOJNBIIEH, YeM OT
aKITUH U TIEHHBIX OyMmar.

Jlappu Yuibsamc

Cenm-Kpya, Buposcurckue ocmposa CILIA
2005 .
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I'maBa 1
3HaAKOMBbTECH — BAlll HOBbLIN
HHBECTHIHOHHbIH MAPTHEP U COBETHHUK

Onepamopwl ecniv He MOALKO HA MeNeBUOEHUL.

EnuHcTBEHHAs 11€/1b 9TOM KHUTM — 1aTh BaM BO3MOXKHOCTb BOMTH B MHBECTULIMOHHYIO I'PYII-
MIMPOBKY C YCIIEITHBIMU TpeiepaMu, BOPOUAIOIIMMH MAJITHAPAAMH I0JIAPOB, U BPEMEHHBIMU 00'b-
€IMHEHU MU, KOTOPBIE IPUXOAAT HAa PBIHOK M YXOIAT ¢ Hero. OHM CTaHyT HE TOJIBKO BalllMMU HACTaB-
HUKaMH, HO ¥ MHBECTHLIMOHHBIMU MTAPTHEPAMH, KXK/BIH M3 KOTOPHIX €XeHeebHO OyJeT IenTaTh
BaM Ha yXO, IJIe OH pa3MellaeT CBOM JEeHbIH. § Haydy Bac, Kak OTJIMYaTh STUX JIIOJEH, U MOKaXy
HECKOJIBKO CITOCOOOB OTCIIEKMBAHMSI MX IEHCTBUI, YTO MO3BOJIUT BaM JIydIlle MOHSTh, KaK padboTaioT
PBIHKH.

B 10 Bpems Kak OOJIBIIMHCTBO YYaCTHUKOB PhIHKA CJEAST 3a Ipaprkamu, Bbl OyeTe paccMmar-
puBaTh (haKTUUECKOE COCTOSTHUE JIEJ1, BIUAIOIIEe Ha U3MEHEHUe 1IeH (KPYIHble OKYIIKU U POJaKH,
peasibHOe JaBJIeHHe CIpOca M MOCTaBOK), KOTOPOE Mbl CMOXEM HAOMOIaTh KaXkaylo HElelo, B TO
BpeMsI KaK yCIEIIHble TPERIephl, BOPOUAIOIe MUJLTHAPIAMU A0JUIAPOB, U BpEMEHHBIE IPYIITUPOBKU
BBIXOZISIT HA PbIHOK.

ITockosbKy 3TH IApHU CTaHYT HALLIMMU [TapTHEPaMHU, JaBaiiTe O3HAKOMUMCS C HUMU OOJTHAKE.
BbIsicHIM Kak MOXHO Oonbiie 00 3TOH TIpymre TpeniepoB, KOTOPBHIX HACTONBKO YBaKAIOT — U
00ATCS, — UTO OHU JAOJDKHBI PETUCTPUPOBATHCS B AMEPUKAHCKUX ITPABUTEILCTBEHHBIX OpPraHax v pac-
KPbIBaTh BCE CBOM JEHCTBHS Ha PhIHKE. XOPOIasi aHAJIOTUsI — KQpaTUCT, OOSI3aHHBIN 3aperucTprpo-
BaTh CBOM MOIIIHBIE KYJIaKd B MECTHOM IOJIMLIEMCKOM Y4acTKe.

ITpaBuTEILCTBEHHBIM OPraHOM B JJAHHOM Cly4ae sijsieTcst Komuccus o Toprosiie TOBapHBIMU
¢rrouepcamu (Commodity Futures Trading Commission — CFTC). PacckaxkeM 4yTh O0JIbIIE O TOM,
YTO OHA COOOI Mpe/ICTaBIIsAeT M YeM NpeJHa3HaueHa 3aHuMaThesl. Ee 3aaua — 3ammra yyacTHUKOB
PbIHKA U IIMPOKOH MyOIMKM OT XKYJIbHUYECTBA, MAHUITYJIALMIA U 3J10yNOTPeOIeHUH, CBA3AHHBIX C
npoJaxei ToBapHbIX M (PUHAHCOBBIX (PHIOYEPCOB U OMLIMOHOB, @ TAK)KE YKPEIJIEHHE OTKPBITHIX, KOH-
KYPEHTHbIX U 3[J0POBBIX B (DMHAHCOBOM OTHOLIEHUM (PHIOYEPCHBIX M OMIIMOHHBIX PHIHKOB.

dplouepcHbIe KOHTPAKTHl Ha CEIBCKOXO3SICTBEHHYIO MponyKiwio Topryiorcst B CIIIA Gonee
150 et u ¢ 1920-x rr. noguiexar eaepabHOMY PEryJMpoBaHuio. B ociietHue roel TOpro.iis (pblo-
YEpPCHBIMM KOHTPAKTaMH, BBII/Is 32 PAMKY TPaJIUIIMOHHBIX MaTepHaIbHbIX U CEIbCKOXO3SMCTBEHHBIX
TOBAapOB, OBICTPO PacIpOCTPAHUIIACh HA IMPOKUI KPYT (PMHAHCOBBIX MHCTPYMEHTOB, BKJIIOYAIOLINX
MHOCTPAHHYIO BAJIIOTY, aMEPUKAHCKHME U MHOCTPaHHbIE TOCYAAPCTBEHHbIE LIEHHbIe OyMaru U (hoHAO0-
BbIE€ MHJIEKCHI.
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N3meHeHne (PyHKIMHA A TOJJHOMOYMHA

Konrpecc CIHA cdopmupoas CFTC B 1974 r. Kak He3aBUCMMOE areHTCTBO, 3a/1a4a KOTO-
POro — peryavpoBaTh PhIHKM TOBAPHBIX (PHIOYEPCOB M OMIMOHOB B cTpaHe. C Tex mMop MaHjaaT
areHTCTBAa HECKOJIBKO pa3 MepecMaTpUBAIICS U PacHIMPsUICS, TIOCISJHAN pa3 — B 3aKOHE O Mofep-
Hu3anuu ToBapHbIX (biouepcoB 2000 r. Ceromuss CFTC obecnieunBaeT 3KOHOMUYECKYIO Iielie-
COOOpa3HOCTh (PBIOYEPCHBIX PBIHKOB, TMOOMIPsis MX KOHKYPEHTOCIIOCOOHOCTh M 3(P(PEeKTUBHOCTD;
rapaHTupys COONIOIHNE 3aKOHHOCTH; 3alMIIAsi YYACTHUKOB PhIHKA OT MaHUITYJISILIAH, 3710yTIOTpeo-
JICHUW M KYJbHUUYECTBA; MOAJEPKUBast (PMHAHCOBYI0 YHUCTOTY KJMpUHroBoro mporecca. [locpen-
crBoM 3dextrBHOr0 Haazopa CFTC cobmonaer BhIMoaHEHHE (DbIOYEPCHBIMUA PHIHKAMH BaKHOW
(pyHKIIMM BBISIBIEHUS 1IEH M KOMIIEHCAIIMU 1IEHOBOTO PUCKA.
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Kak ycrpoena CFTC

CFTC cocrout u3 natu KomuccapoB, HasHayaeMbIx [Ipesuaentom CIIA Ha nsaTuaeTHUi cCpok
no npuHuuMiy poratmu. [Ipesunent ¢ coracus CeHata Ha3Ha4aeT OJHOTO U3 KOMUCCAPOB MpeJice-
nareneM. B mo6oil MOMEHT BpeMeHH He 0oliee TpeX KOMUCCAPOB MOTYT IIPEJICTABIISATh OHY U TY Ke
MOJIUTUYECKYIO NTAPTHIO.

Anmnapar Ilpeacenartensi HEMOCPEICTBEHHO OTBEYAeT 3a IPENOCTaBJIEHUE HH(OpMALUU O
KOMUCCUH INMPOKOW MyOIrKe, 32 B3aUMOJICHCTBHE C JPYTMMU MPABUTEIbCTBEHHBIMU OpPraHaMu |
KOHI'PECCOM, a TAK:KE 3 IOATOTOBKY U paclpoCTpaHeHUE JOKYMEHTOB, IOATOTOBJIEHHBIX KOMUCCHUEH.
Amnmapar Ilpencenarens odecrieunBaet Takxe pearnpoBanre CFTC Ha 3ampochl, HaripapiisieMble B
COOTBETCTBUM C 3aKOHOM O cBoOoae uHpopmarun. Anmapat [Ipencenarens Bkiodaer Biopo reHe-
PaJIbHOTO MHCIEKTOPA, KOTOPOE MTPOBOAUT ayAUTOPCKUe poBepkHy BbinosiHeHus nporpamm CFTC u
ee paGoTHI B 1IeJI0M, 1 BI0po 10 MekIyHapOIHBIM JIeJIaM, sSIBJISIOIIEeCs] [IEHTPOM IITOOTbHBIX YCHITHINA
CFTC no koopnuHaluy peryivpyouien 1esTeJIbHOCTH.

Anmapar Ilpencenatensi oTBeUaeT Takke 3a OTHOLIEHHS C OOIIECTBEHHOCTHIO, KOHIPECCOM
U cpeactBamMu MaccoBoil nHgopmMaiuu. biopo no BHemnuMm cBsazsaM (Office of External Affairs —
OEA) obecrieunBaeT KOHTaKThl C HAIIMOHATILHBIMU U 3apYOeKHBIMH areHTCTBAMU HOBOCTEH, acco-
[UAIMSME TIPOU3BOJUTENCN U YIaCTHUKOB PhIHKA, 00Pa30BaTEIbHBIMHU U HAYUYHBIMU COOOIIECTBAMMU
Y OpraHM3alusMH, a Takxke IMUpokoi myonukoi. OEA mpenocTaBisieT CBOEBPEMEHHYIO U TOJI-
HYI0 MH(POPMALMIO O PErYJUPYIOIIUX MOJHOMOYMSAX KOMUCCUM, SKOHOMHUYECKON poiu (pbloyepc-
HBIX PHIHKOB, HOBBIX PHIHOUHBIX MHCTPYMEHTAX, PHIHOYHOM PEryJMpOBaHUM, JEUCTBHUSX MO MCION-
HEHUIO 3aKOHOJIATENILCTBA, A TAKXkKe O MpodiieMax, MHUIMATUBAX U Mepax I10 3alluTe MoTpeduTeNei.
OEA oxkazplBaeT MoMolip KypHAJIMCTaM U HIMPOKOM MyOsMKe B gocTyne K untepHer-caiity CFTC
(www.cftc.gov).

CFTC Beger TmiateabHbIii MOHUTOPUHT PHIHKOB M MX YYaCTHMKOB KakK M3 CBOEH ITaO-KBap-
THpHI B BammHrToHe, Tak ¥ 13 0(bMCOB B TEX ropojax, rae Haxoasrcs (pioyepcHbie Oupxu, — B Hpio-
I7Iop1<e, Yukaro, Kanzac-Cutu 1 MuHHearosnmce.

Io 3akoHy Tperaepsl 00s13aHbI 3APErUCTPUPOBATHCS U OTYMTHIBATHCS O CBOEH ICATETILHOCTH, U
B cooTBeTcTBUM C 3aKOHOM CFTC myOimKyeT 0T4eThl, U3 KOTOPBIX Bbl HAYYHTECh Y3HABATH O TOM, UTO
Ballli — B CKOPOM OyyIleM — MapTHEPHI IealoT B POy XekepoB. Jlanee Mbl BBISICHUM, UTO 3TO Te,
KTO OTKPBIBAET MO3ULIMU Ha PbIHKE B KOMMEPUYECKHX LIEJISAX B OTIIMYHUE OT TE€X, KTO UCTIOJb3YET PHIHOK
IJIsl CTIEKYJISILMUA. DTO TO-HACTOSAIIEMY KPYIHBIE UTPOKM HA PhIHKE. [lefiCTBUTENIBHO, €CJIN Bbl, WK
sI, WM TPyNIa Tak Ha3bIBaeMbIX KPYIHBIX TPEHIepOB MOTYT 00J1aaTh JIMIIb ONpeaeeHHbIM KO-
YeCTBOM OMPIKEBOTO TOBApa, TO XeKEePhI, HJTH ONepaTophl (HAIIK MapTHEPHI BO BCEX ITUX Jef1ax), He
MMEIOT OrpaHUYEHNUH B KOJIMYECTBE OUPKEBOTO TOBAapa, KOTOPOE OHU MOTYT KYIUTh WM TIPOAATS.

ITO O3HAYAET, YTO KOTJAA OMEepaTophl BUIAT OJArornpusiTHYI0 BOBMOXHOCTb Ha PHIHKE, OHU
MOT'YT OPOCUTBCSI B aTaKy U KYMUTh MIJUIMOHBI (DYHTOB, OyIliesiell Wid KOHTPAKTOB HA TOBap. DTO
HanOoJiee KarnuTaIu3uPOBAaHHBIE YIACTHUKY UTPhl. Y HUX caMble TIIyOOKME KapMaHbl U OJJHA TJIaBHASI
MIPUYMHA PUCYTCTBUSI HA PHIHKAX: OHU (DAKTHUECKH UCTIONB3YIOT WU MTPOU3BOIAT AAHHBINA IPOAYKT.
WX mpodeccnoHabHbIi OM3HEC — MOKYTATh ¥ MPOJIABATh; OHU 3HAIOT PHIHOK JIyYIIle, YeM ayTCaiaephl
Bporie Hac ¢ Bamu. Bot aHanorus. f He oyeHb cuieH B aBTOMOOWISAX M TaK M HE Hay4duJicsl pa3ou-
parbes B TexHuKe BooOe. [Tosatomy, Koraa coouparoch KyruTh HOBYIO MAIlIMHY, YUTA0 00 aBTOMO-
OumsIX, 3aTeM Oecelyio C MPOJABIIOM, a MOPOM JIaXe COBEpIIal0 MPOOHYI MOe3Ky (M3BUHHTE, Ha
PbIHKE MPOOHBIX TIOE3/I0K HET), YTOOBI MPUHSATH CKOJIbKO-HUOYIb 0OOCHOBAHHOE pellieHHe.

JIubo, ecnm s ciyvaitHo TMuHO 3HaKOM ¢ Poem Ctarim, MectHbIM quiepom Chevrolet, st Mory
COKpaTUTh MyTh U MPOCTO cOpocuTh Posi, uto MHe mopoiiner jyudiie Bcero. Ero 6usnec — 3HaTh
MaIllMHbI, MOKYIaTh U npongasBaTth uX. OH — MHCalep B 3TOM MHpE, IIOITOMY s OYEHb LIEHIO €ro
COBETBI.

19



JI. Yumbsamc. «CekpeTsl TOproiv Ha (hpl0OUepCHOM phIHKe: [[eficTBYIiTe BMecTe ¢ MHCalepaMu»

Oneparopsl UMEIOT, KaKk KaXeTcsl, HeOrpaHUUeHHble pecypchl. buiin Muxan (cM. BBeleHUe)
TOBOPWJI MHE, 4TO 00BIYHO OHH obecrieunBaioT 60 % oObema Ha peiHKe. [I03TOMy CTOMT yBa)arh UX
MHEHHe, MIepeHNMaTh UX MYIPOCTh U YAEISITh BHUMAHUE TOMY, YTO OHH JejaloT. [[jisi HUX pBhIHKH
SIBJISIIOTCS OM3HECOM, a He CIIeKYJIAIHeH.

[epgeiimieit (pruHAHCOBOM 3a7a4yeil ONepaTopoB SIBJISIETCS MUHUMU3AIMS YOBITKOB B OTJIMYME
OT Hac, CIIEKYJISTHTOB, THITAIONIMXCS 3apadoTaTh MprObLUTh. [103B0JIBTE MHE OOBSCHUTD. Y orneparopa
€CTh HAJIMYHBINA TOBAp, JIMOO eMy HYXeH 3TOT ToBap. Ero toproBast nesitelbHOCTbh OyJeT MpOMCXo-
JWUTHh BOKPYT TOBapa — HEOOXOAMMOCTHU KyNUTh WM NpoAath ero. Eciu oneparop, 3aHMMaromumiics,
CKa’XeM, caxapoM, 3HaeT, YTO B CJICAYIOIIEM MecsIie ero KOMIIaHUH IMOHAJ00UTCS MAJUIMOH (DYHTOB
caxapa, U OH TOJIaraeT, 4To IIeHbl Ha caxap MOWAYT BBEpPX, TO OH OYKBAJIBHO BBIHYKJCH BBHIATH Ha
PBIHOK M KyIUTb ceifuac, ceroaHs. bonee Toro, qaxe eciii OH JyMaeT, 4To caxap IMolaeT BHU3 — yIia-
JIET B IIeHe, — OH BCE PAaBHO KYIUT HEKOTOPOE KOJIMYECTBO caxapa, MOCKOJIbKY OH HYXKEH €My, YTOObI
JeNnaTh «CaxapHylo BaTy» WM 4TO-TO emie. Ho oH He OyieT CTonb arpecCMBHBIM B CBOMX IMOKYIIKAX,
¥ 3TO MBI CMOXeM OOHApYKUTh B exeHenenbHbix oTuetax CFTC.

Ectb onHa HEoObIUHAS BElllb, KOTOpas 033/1a4MBaeT MHOTHX, KTO HaOMIOAeT 3a OllepaTopamMu.
B nepuons! AMTENBHBIX CMIAJ0B OHU MTOCTOSHHO TOKYTAIOT, CITyCKasich BHU3. [109TOMY Kaxercs, 4To
OHU BeyT ceOsl TITyTIo, OKYIasi O BHICOKUM IieHaM. §1 Obl ckazaut: «[ITymbl, Kak JIMCh». YeMm feieBie
Halll IPUSATEb CMOXET KYIIUTh caxap, TeM OOJIblIe PHOBUTH OH MOTYYUT OT CBOM «CaXapHOH BaThbl»,
TMIOCKOJIBKY c€0eCTOMMOCTD €T0 MPOLYKIIMU CHU3UTCS Onarogapsi Oojiee HU3KUM 3aTpataM Ha caxap.

Sl cunTaio, 4yTO OrEpaTOPHl HE MOXOXKHU Ha HAC ¢ BaMU. OHH MOKYHAIOT AJIs1 TOTO, YTOOBI UCTIONb-
30BaTh MPOAYKT WM 3AlIUTUTHCS OT BHE3AITHOTO M3MEHEHUs IIeH U, TAKMM 00pa3oM, 3a(pHKCUPO-
BaTh CBOIO NMPHUOBLTH B KAYECTBE MPOU3BOAUTEIS TAHHOTO TOBapa. Y HAC C BAMH, JOPOTOM YMTaTeb,
dbyHkuus uHas. Hamma 3agaya — KynuTh MOJEIIEBIIe U MPOAATh MOJ0POKE, YTOOBI C/Ie/IaTh JEHBI'M Ha
KOJIe0aHUSIX PHIHKA, B TO BpeMsI KaK Hallli KOMMepYeCKHe HACTABHUKY UCTIONB3YIOT PHIHKHU 1151 TOTO,
YTOOBI 3apadaTeIBaTh AEHBIH B CBOEM OM3HECE.

MBbI MOKEM YepTOBCKH YJaYHO MCIIOJIb30BaTh ITUX MapHeH, pa3pabaTeiBasi IUIaH CBOEH UIPHI,
MOCKOJIBKY KOTJ]a OHM CHJIBHO HACTPOEHBI MO-OBIYbH HJTH TTIO-MeIBEKbH, BEIMKA BEPOSTHOCTD TOTO,
YTO HA PHIHKaX OyAyT MPOMCXOIUTh CHJIbHBIC MOABMXKKH, 3a4aCTyi0 C BOBMOXHOCTBIO 3apadoTaTh
MUJUTMOHBI I0JUTapoB. f1 3HaI0 — 5 eaja UMEHHO 3TO B KOMIIAHUU C ONEPaTOPaMH, TOUb-B-TOUYb KaK
Hayuyw1 Hac buin Muxas.

VY Hac ¢ Bam# €CTh OJHO KPYITHOE MPENMYIIECTBO nepej onepatopamu. OHU I0TKHBI padoTaTh
Ha pPbIHKE KaX[IbIi IeHb. 111 HUX 3TO MOCTOSHHBINA Ou3Hec. [IeHb 3a IHeM OHM JIOJKHBI M30 BCEX
CHJI CTapaThCsl 3allIMTUTh CBOM MHTEPECHL. Y Hac Bce Mo-Apyromy! Mbl MOKeM BBIXOAUTH Ha PHIHOK U
YXOZIUTB C HETO 110 CBOEMY XKeJIaHW10. Mbl MOXeEM MO3BOIUTH ceOe POCKOIIb KpaiiHe TePIIETUBO KIATh
U/ICUTHHOTO BPEMEHH — BPEMEHH, KOT/la BCe OIepaTopbl BCTAHYT HAa OJHY CTOPOHY U MPEBPATATCS B
KPYIHBIX MOKYTIaTesIeld MM MPOJABLIOB B OXKUAAHUY CUJIBHOTO JIBUKEHUST PhIHKA.

[No3BonbTe MHE 100aBUTH €IIe OIHO: Mbl )KUBEM B HECOBEPILIEHHOM Mupe. BpemeHnamu ornepa-
TOPBI MOTYT OIIMOATLCS, WIH, TI0 KpaiiHel Mepe, B KPaTKOCPOYHOM ILIaHE MOXET MOKa3aThCsl, YTO
OHM HE Ha TOW CTOPOHE pBIHKA. f yBEpeH, UYTO OHU He XOTAT omuouThesl. OHaKo OyayIee Xpyriko,
M €ro OX Kak TPYIHO MpecKa3aTh MpaBuiIbHO. Eciu Obl OHM Beer/ia ObLIM MPaBbl, MBI BCE CPa3y CTaJIH
Obl MUJIJTHOHEPAMH, a pa3Be YIOBOJILCTBUE B 3TOM?

INockombKy OHM MOTYT OIIMOAThCs, TI0 KpaHel Mepe WHOTIA, HaM HYKHBI MHCTPYMEHTHI U
TAKTUKA, TIO3BOJISIONIME 3AIUTUTD HAIIH JI0JUIaphl, 3apad0TaHHbIE TSKKUM CHEKYISITUBHBIM TPYAOM,
4yToOBI y HAC UX He OTHsUIM. B mocieayommx rmaBax s pa3depy HEKOTOpPbIE U3 METONIOB, KOTOPHIE
sl IPUMEHSIIO IJIs1 TOTO, YTOOBI TAPAaHTUPOBATh, YTO MOM TOUKU BXOJA M BBIXO/IA C PHIHKA, a TaKXKe
CrIocoObl yIpaBJieHus! JeHbraMu 3(P(EKTUBHO MCTIONB3YIOTCS ISl 3alUTHI OT PUCKA Kpaxa.
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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-
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