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OITPOC

CKONbKO feHer HY)>XHO
ANAa cyacTba?

Buranui Usaues

meHeoxrcep no npodaxcam, 26 nem

Sl yBepeH, 4To cuacTbe He B AeHbrax. He 3ps BeAb MyA-

pole ropopsT: «CyacTbe He Kynuliby. Kak 1 3A0poBbe.

A 3T0, KaK 51 AyMalo, CaMoe TAaBHOe

B KU3HU KasKA0ro. Ecany yeao-

BEKa €CTb HOTM U PYKH, BCETO

OCTaABHOTO MOYKHO AOOUTh-
Csl CAMOMY, CO BpEMEHEeM,
IOCTeIeHHO. B aTOM 11po-
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11ecce U COCTOUT CMBICA
SKU3HU. A €CAU YCAOBEKY
AATb MHOTO ACHET, OH CPasy
IepecTaHeT KO BCEMY CTpe-
MUTBCS. Ad, Y HETO TOSBSTCS
AOMa, AQYU, MAIINHBI, O KOTOPBIX
oH MeuTaA. Ho Aake ¢ IOMOIIBIO MIAAMOHOB OH He KY-
T ceGe HACTOAMIYIO AT0OOBb NAM yBakeHne. Cefrdac
s1 AeA@I0 BCe, YTOOBI AOCTOMHO 00€CTIeYnTh CBOIO CEMbIO,
4TOObI MOSI AIOOMMAsl JKeHa 1 AOUKA HU B 4e€M He Hy-
JKAAQAUCH. B OTBeT s 1oAy4aio 6AaroAapHOCTS, 3a060Ty
1 AACKy. DTO U eCTh HACTOsIIIlee CUACThe.

Enena ®epotoBa
6yxeanmep, 43 200a
AeHbl'I/I — BEAMYMHA OTHOCUTEAbHA. EblBa@T, B JKM3HU
BCe CHOKOI;IHO, Thbl CHACTAUB, 1 OTCYTCTBME A€HET Tebs
B 3TOT MOMEHT BOAHYET MEHbIIIE

/"’(///,,// BCero. A MOTOM HABAAMBAIOTCSA
% cyeTa, BOAHEHUE, TPOOAEMDI.
W TyT BAPYr OTCyTCTBHE
AEHET CTaHOBUTCS KpH-
TUYHBIM. [ s HauuHAIO
AYMaTb, YTO MUAAUOH Py0-
AT MeHsI GBI CeiTaac CAeAaA
CYaCTAMBOM. Pa3aaTh AOATH,
KYIIUTb KBAPTUPY CTapLiei
AOYEPH, 3aNAATUTD 3a yuelOy
MAaAlLIeH. Takue nepernaabl HacTpoe-
HUS IPOUCXOAAT B TeueHune Bceil sKuszHu. Y noromy
OAHO3HAYHOTO OTBETA Ha BOIIPOC, CKOABKO MHe HYYKHO
ACHET AASL CUACTDS, s AATh He MOTY. B cuacTAUBO JKU3HI
ACHDBIU1 UTPAIOT OIIPEACACHHYIO POAD, @ GOABIIYIO NAU Ma-
AGHDKYI0, 3aBUCUT OT JKeAAHUI1 ueAoBeKa. Ho camu aeHbru
He MOTYT ObITb I10KA3aTEAEM CHACTbsI AW HECHUACTbsL.

Hukonaw PameHckui

BoenHelli uHxiceHep, 23 200a

HexoTopble AIOAM yTBEPIKAAIOT, UTO CHACTHE HE B ACHb-

rax. Ho pasBe MOXXHO ObITb aOCOAIOTHO CUACTAUBbIM,

ecan y tebs, HalIlpuMep, He XBaTaeT

ACHET Ha 9TO-TO BasKHOE? TOADB-

KO MMest, CKa’keM, MUAAMOH

AOAAAPOB, sl MOTY OBITb OT-
HOCUTEABHO yBEPEHHBIM
B CBOeM OyAylleM u B Oy-
Ay1lIeM cBoeil ceMbl. Erre,
AASI TIOAHOTO CUACTBsI, MHE
BAJKHO 3HATb — MOU AIOOU-

MBI€ AIOAU TIOAYYaI0T CTOABKO
SKU3HEHHBIX OAAT, B CKOABKUX

Hy>KAQIOTCA. A 9TO 0e3 AeHer He-
BO3MOKHO. KOMY-TO U3 HUX HY>KHA AOPOTOCTOSIIAS
orepaums, KT0-TO Me4YTaeT OTKPLITh OU3HEC, KTO-TO —
yunThes B EBporie. 9T AIOA AOCTOMHBI TOTO, YTOObI
WX SKeAaHUsI UICTIOAHUAKCD. V1 51 Ob1A OB CIACTAUB IIOMOYb
1M B 9TOM. HO MOei1 HbIHelIHe 1 3apIAAThl XBATAeT TOABKO
Ha HeoO6XoAnMMoOe. V1 Kak ObITh CYaCTAUBBIM?

Hartanba Kaceesa
noaucm, 34 200a
AyMalo, 22-X MUAAMOHOB pyOA€il MHE XBATUT AAsL TTOA-
HOTO CYacThs. Ha 4acTb ACHET 51 KYTIAIO POAUTEASM
AOM, 9aCTb TIOAOXKY Ha OaHKOBCKMI
CYeT, a BOT OCTATOK OYAy LIIEAPO
Tpatuth. bpomy paory — Hu-
KaKOT'O M3HYPSIOIIETO TPy-
Aa. CBoGoAHOE BpeMsi OyAy
TpaTuUTh 1o-passomy. Muo-
TAQ C MOAB3OW: 3ANUITYCh
Ha KyPCHI BOXKACHUS, TIOTOM
Gyay nsy4arb rpaudeckue
IIPOrpaMMBL. 1 KOHEUHO, Mbl
BCeil CeMbell MOCAEM B KPYTO-
CBeTHOe IyTemiecTsue. Mraans,
Anrans, Yexns nu OpaHIms — TIepBble CTPAHbBL B MOEM
CTICKe. A KOTA@ yCTaHY OT M30bITKA CUACThsI, BEPHYCh
B AOHO CEMbU 1 AAMHHBIMU BeuepaMu OyAy HACAQOKAATb-
Cs1 CIIOKOWCTBUEM U yMUPOTBOpeHueM.  erme st cmory
MIOAHOCTBIO 00eCreunTh OyAyIee CBOeil AOYepU 1 AOC-
TOMHYIO CTAPOCTb CBOEH AIOOUMOI MaMe.

ONDITIANO ras nhy @
C MOJ101

,U,eH brhi U NOAO3PUTENIbBHOCTD

VccaeaoBaTeAn AOKA3aAU, YTO OOTaTCTBO M MOAO3PUTEABHOCTh ACTICTBU-
TEABHO MAYT pyKa 00 pyKy. OHU BBISIBUAU, YTO IIOCTOSTHHBIE PA3MBIIIACHUS
0 ACHDBIaX ACMCTBUTEABHO YCMAMBAIOT UyBCTBO OTMACHOCTY MPU OOUIEHNN
C OKPY’KaOMIMA.

ViccaeaoBaTeAbCKasl IPyTINa, COCTOSMIAS 13 IPEACTaBUTeACH YHUBEPCUTETa
Munnecorst (CIIIA) n [Ikoast MeneA)kMenTa Portepaama (Huaepaanabi),
IpoBeAd IKCIIEPUMEHT, TIPU3BAHHBIN BBISBUTDH CBSI3b MEYKAY UyBCTBOM
OTIACHOCTY TTPY OOIIEHUH C OKPYIKAOMINMU 11 PA3MBIIIACHUSMNI O ACHBTAX.
B sKcTIeprMeHTe y9acTBOBAAY 72 AOOPOBOABIIA, PA3ACACHHBIC Ha ABE TPYTITIHL.
V1 mepBoi1, 1 BTOPOIL IPYTIIie OBIAO IPEAAOSKEHO BHIIIOAHUTD PSIA OAUHAKOBLIX
3aAaHUN Ha KoMIbioTepe. OAHAKO BO BpeMsl BHIIIOAHEHUS 3aAAHUII TIePBas
rpyIiiia NOCTOSIHHO HaOAI0AAAA MEABKAIOII[ME Ha IKPaHe MOHUTOPA ACHEXK-
Hble 3HaKM, a BTOPast — KAPTUHKYU KaMHeN 1 paxyiiek. [Tocae storo obe
TPYIIIBI IPUHSAAY y9aCTUe B AUCKYCCUU C TIOMOITHNKAMU UCCACAOBATEACT
Ha OTBACUEHHYIO TeMy. Bo BpeMs pasroBopa ¢ MpPeACTaBUTEAIMU 00emx
TPYIIII IOMOIIHUKY UCIIOAB30BAAN IAEMEHTBL COLUAABPHON MIMUKPUI»:
KONMPOBAAU HEKOTOPBIE SKeCThl I MHTOHAIIMY UCIILITYeMbIX. KaK 13BeCTHO,
«COIMAABHASI MUMUKPHSI» OOBIYHO 1TOMOTaeT ObICTpee HAAAAUTh KOHTAKT
C OTTOHeHTOM 1 POPMUPYeT aTMOChepy AOBepHst. [T0CAe AUCKYCCHM Y TIPeA-
CTaBUTeACH 00enX TPyTII OBIA U3MePeH YPOBEHb TPEBOKHOCTHU U ITPOBEACH
YCTHBIN OITPOC Ha TPEAMET TOTO, KaK UCTIBITyeMble OMIyTIaAn ceOst BO BpeMst
Geceanl. Ipymnna Ne2 (KoTOopast He BUAeAd HA SKPaHe AeHE)KHblE 3HAKMN)
[I0KAa3aAa CTAHAAPTHBIN PE3YAbTAT UCIIOAB30BAHUS COIIMAABHON MIMUK-
pUM: UX yPOBEHb TPEBOSKHOCTU ObIA HU30K M OHU KPailHe TTOAOKUTEABHO
OT3BIBAAUCH O coOeceannKax. HanpoTus, y 80% npeacTaBuTeACH IPyIIbl
Ne 1 oKa3aacst HOBBIIIEHHBIN YPOBEHb TPEBOKHOCTH, 4 B YCTHBIX OTBETaX
WCTIBITYeMble TOBOPUAH O TOM, UTO COOCCEAHUKN «ITBITAAMCH BTEPETHCSI UM
B AOBEpUEY» U «BeAU CeOsl KpallHe TIOAO3PUTEABHOY.

Mo marepuanam ScienceDaily
PucyHok Bnagumupa HeHalwesa

Bce cnokoitHo,
6occ, fBuraemcs

lep6 loHpypaca bbin npuusT B 1825 . B ueHTpe
repba — paBHOCTOPOHHUI TPEYrO/IbHUK, B OCHOBaHHWH
KOTOPOro HaXOAUTCS BYJIKaH, OKPY>KEHHbIN ABYMS

3aMKamu, v pagyra. 3a v noj, By/IKaHOM BCTaeT COJIHLE,
pasbpacbisas cseT. TpeyronbHWK CUMBOSM3UPYET TUXMI

W ATNaHTUUYECKU OKeaHbl, oMblBatoLL e loHgypac.

Mx okaHTOBbIBaET OBasl, Ha KOTOPOM BbIrPaBUPOBaHbI
6yksbl: «Pecnybnuka lonaypac, CeoboaHas, CysepeH-
Has 1 Hesasucumas. 15 ceHtabps 1821». 3asepiator
3TOT HATIOPMOPT CTPE/Ibl MEXAY JIMICTBEHHULLAMU

nyTecaMu U3 U3BECTHsAAKa C MAaCOHCKHUM INa30M B LIEHTPE

W [1Ba pora u300unus, CUMBOJIM3UPYIOLLMUE NIOA0PO-
ove. C nnogopoauem, ecnu eeputb CMU, B loHgypace
1 npasgaa sce B nopsake. OgHako 37o He MewaeT 80%
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20 roHaypaccKUx neMmnup

NvoHucuo Ippepa MNonutuueckui gestens KO>kHoM
AMepHKH ¢ peiIkol U HeoBbluHow cyabboi. A npo-
cnasuca Tem, uto B TedeHue 10 net ycnen nobbisatb
npe3vAeHTOM cpady ABYX CTpaH: CHayasa npe3u-
neHtom [oHaypaca, a 3ateM — Hukaparya. Mano
.. TOro, Yy r-Ha dppepbl Obli XOPOLLUWH LWAHC OTNIUUUTLCS
B TPETHUM pa3 M cTaTb NPE3ULEHTOM €eLLe OJHOro
rocynapcTsa, nockosbky B 1835 r. oH 6bin n3bpaH
rnaso pecny6auku Canbeagop. OgHako Juonucuo
Oppepa oTKasascs oT LOMKHOCTH U yexas B NPOBUH-
uManbHbii ropogok CaH-BuceHTe paboTtaTb NpocTbiM
yuutenem Ha oknag B 15 neco B mecsu,.

CENTRAL DE HONDURAS .

HaceneHus CTpaHbl HAXOAWTLCA 3a YePTON BeAHOCTH.

Jlemniipa CBoe Ha3BaHUWe feHexHas eauHuua loHaypa-
ca nosiyuuna B yectb uHgenckoro soxxasa XVI B., kotopbin
pa3sepHy 6bIn10 HAPOAHO-OCBOOOANUTEIbHYIO BOMHY
NPOTHB UCNAHCKUX KOJIOHW3ATOPOB, HO NOrMB, He AOXKWB
kaknx-to 300 feT 4o NpoBO3rialeHns He3aBUCUMOCTH
lonpypaca. CornacHo uctounukam, Jlemnup 6bin 310-
nencku youT npepatenemM-uHaenLem, KOTopbii Bnocien-
CTBMM BbIN NPUHAT Ha CY>KOY K UCnaHCKoMy rybepHaTo-
py W nony4un no>kuaHeHHyto neHcuto 8 1000 neco.

Myzeii Pecny6auku 3nanue B LeHTPe CTOAULDbI
loHaypaca, ropoga Terycuranbna, Obislwee MNpe-

*. 3uaeHTcKkuM geopuomM c 1922 no 1992 rr., cerogHs
npespatleHo B Mysei Pecnybanku — 3aecb cob-
paHbl 3KCMOHATbl, KACAIOLLUECS UCTOPHUHU CTPaHbI
nocne obpeteHus HezaBucuMocTU. PaboTaet mysei
co BTOpHHKa no cy66oTty ¢ 9:00 go 16:00 c nepe-
pbiBoM Ha 0beg ¢ 12:00 o 13:30. MosHakoMUTbCA
C PEBOJIIOLMOHHBIMU MJ1aKaTaMH, ra3eTamu, a TakxKe
HEKOTOPbIMH JIMYHBIMK BELLAMU MHOTOYUC/IEHHbIX
roHaypacckux npesuaeHToB XIX-XX BB. MOXXHO

2 OUHAMAYST

Bcero 3a 60 nemnupos.
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TpagunrmonHO
IIePBBIi

BepHocTb TpaaMumsam BaxHa

HE TO/IbKO, CKaXKeM, NP1 NPOU3BOA-
CTBe N1Ba UKW cana. B nieectuum-
OHHOM G13Hece BEPHOCTH MECTO

ToXe ecTb. [paBaa, oueHb BaXkHO,
uTOBbI 3TO MECTO ObI/IO NEPBbIM.

Kak, Hanpumep, y 3A0 «OUHAM»,
KoTopoe B nepsoM nonyroauu 2011 r.
3aHsA10 TPAAHLMOHHOE NEPBOE MECTO
B perThHre «CambIxX KIMEHTCKUX
MHBECTULMOHHbIX KOMNaHui Poc-
CuW», No AaHHbIM areHtcTea «PBK.
Pe#TuHr». Konnuectso knueHToB
6pokepa Ha 30 uiorst 2011 roga
coctasuno 114 787, yto Ha 15,97 %
npeBsbllIaeT pe3ynibTar 6iuxaniuero
KoHKypeHTa! B obuiee unucno knu-
eHtoB « PUHAMa» sownu 113784
puznueckux v 1003 topuauueckux
JIULL, YTO FOBOPHT O FMBKOCTH
cTpaTterum 1 adptheKTUBHOM NPOLBHU-
>KEHUW yCNyr KoMnaHWu. Hanomuum,
yto yxke natbi rog 3A0 « DUHAM»
NPOYHO YAEPXKUBAET NO3ULMK inLepa
no 06opoTamM BUPKEBbIX TOPrOB

W KOJIMYECTBY aKTUBHbIX K/IMEHTOB

Ha Toprax LeHHbIMKU Bymaramu 3A0
«®B MMBbB».

Jlyume, vem CIITA

Tak y>K ycTpoeHa »H3Hb: NoKa 0gHWUM
MOHWXKAKOT PEUTUHIH, APYrHUM KX MO-
BbiwatoT. Bce 3aBucHT OT ypoBHS
Ha[1eXKHOCTU, KOTOPbIN 3T PEUTHHIU
oTpakaet. Hanpumep, HaaexKHOCTb
3A0 «®UHAM» He BbI3bIBaET
HWKAKMUX COMHeHUI — BOT nodyemy Ha-
LMOHa/IbHOE PENTUHIOBOE areHTCTBO
(HPA\) nosbicunio pertuHr bpokepa
00 ypoBHS «AA+».

AreHTCTBO yKa3bIBaeT Ha BaXKHble
NO3WTHUBHbIE U3MEHEHWs B BanaHco-
BbIX NMOKa3aTesx KoMNnaH1Wu. 3a cuet
NOJly4YEeHHOMW B TeUeHUe YeTbIpex Mno-
cneHUX KBapTasios Npubbiin Komna-
Husa Bonee ueMm B 2,5 pasa ysesmuuna
pa3mep cobCTBEHHOrO KanuTana, Ko-
Topbiv Ha 01.07.2011 npeBbicun 3,1
MApA py6. 3HAUMTENBHO YAYULIMAUCD
OLIEHKH KanuTasibHOM AOCTaTOYHOCTH
u peHTabenbHocTu. Mpogomkaerca
POCT KNIMeHTCKOM 6asbl: 3a npolues-
LUMM rof, KOMMaHWs YBEIMUYKUIA YUCTIO
K/IMEHTOB MO PUTEMIOBOMY HaNpag-
nenwio Ha 20 %, oTkpbie 6Gonee
20 TbiC. HOBbIX cueToB. Komnanus

N23(15), CEHTABPb 2011

OTMeuaeT, YTo B Nepuoapl TypbyneHT-
HOCTH Ha (PMHAHCOBbIX PbIHKAX OHa
He TOJIbKO He HECET NOTepb OT CHUXKe-
HWS PbIHOYHOW CTOMMOCTH aKTUBOB,
HO W BbIMrPbIBAET 3a CHET POCTa UHTE-
peca HOBbIX K/IMEHTOB K paboTe npu
BbICOKOM BOMIATUNBbHOCTU. B aBrycre
2011 r. UMCNO HOBBIX K/IMEHTOB KOM-
MNaHWKU U HETTO-NPUBJIEYEHNE CPEACTB
Ha cueTa 3HauUTE/IbHO NPEBbILIANM
CpefHWe Ce30HHbIE 3HAUEeHUs!.
KomnaHus coxpaHsieT cTparteru-
UECKYIO KOHLEHTPALMIO Ha Pa3BUTUH
PO3HWUHOrO BpokepumKa B Poccuu,
Ha 3apybeskHbIX pbiHKax (Yepes apy-
rMe KOMMaHWK XOIAMHIA) WU HaleneHa
Ha MaKCHMMasibHOe UCMOo/b30BaHWe
CUHEpruu ¢ APYruMu oMHAHCOBbIMU
6u3Hecamu rpynnbi (6aHk, ynpasnsio-
Las Komnanus v ap.). MNnaxupyetcs
3anyCcTuTb YCNyry no AUCTaHLUOHHO-
MY OTKPbITHIO BPOKEPCKHUX CUETOB;
ONTUMHU3UPOBATH PErMOHASIbHYIO
CETb; NPOBOANTL PSS, MEPONPUATHH
MO NOBbILEHWUIO 3P DEKTUBHOCTH
6u3Hec-npoLeccos, ekatodas 100%
nepexon Ha 3NeKTPOHHbIN AOKY-
MEHTOOBOPOT; aKTUBHO NPOABHraTh
YC/IYTH MO KOHCY/IbTALUOHHOMY
06CTy>KUBAHHIO KJTUEHTOB.

B HoBOM KaOuHeTe

31um netom komnanua FINAM
LIMITED o6HoBHAa CepBHCbI U MH-
Tepdpeiic «Kabureta knmerta». C 15
asrycta 2011 roga KnvMeHTam KOM-
NaHWW AOCTYMHbI HOBbIE NOJIE3HbIE
CEPBUCDI, MO3BOSAIOLLUE MIHOBEHHO
cchopMHpoBaTb BPOKEPCKHI OTUeT
o CBOWM CY€TaM; MOMEHTasIbHO
NonoIHUTL BPOKEPCKHUI CYeT ¢ Nno-
MOLLbIO OHMaNH-NNaTexa (no kapTam
VISA vnu MasterCard, cucteme
PAY PAL); yTouHWTb 1 pacneuararb
PEKBU3UTbI f/151 MOMNOIHEHWS TOP-
roBoro cyeta 6aHKOBCKMM NepeBo-
[IOM; nofaTb NOpyYeHUe Ha BbIBOS,
LeHexHbIX cpeacTs. Takxke B «Ka-
6HHeTE KIMeHTa» CTa/IU AOCTYMHbI
Bxop B cepsuc Trading Central,
CreumranbHble aKLMKU U NPeIoKEHHUS
ONs KnveHToB koMmnadun FINAM

LIMITED w ccbinikv Ha npsimble
3arpy3Ku TOproBoro TepMyHana.
MocmoTpeTb Ha HoBbIM «KabuHeT»,
a Tak>Ke BOCMO/b30BaTbCs BCEMU
€ro ynobCcTBamMu MOXKHO MO CCbUTKE:
https: / /cabinet.finam.com.cy /.

ITosaesHbIH
PHUCK-MEHEKMEHT

MexkayHapoaHbii Bpokep, KoMNaH1s
FINAM LIMITED (BxoguT B cocTas
WHBECTULMOHHOrO XonauHra «DU-
HAM») npopomKaeT coBepLUeHCTBO-
BaTb KOMMJ/IEKC YC/YT A/ TOProB/u

Ha (PMHAHCOBbIX PbIHKaX, NPEAIOXKHE
K/IMEHTAM yBe/IMYeHHe pa3mepa
KPELMTHOrO Mneya npuy onepaumsax I

C KOHTpakTamu Ha pasnuuy (CFD)

no 1:50. Mouemy KomMnaHus nowwnia
Ha 3TOT Wwar uMeHHo cenvac? Oteer
MPOCT: B YC/IOBUSAX MOBbILIEHHOMN BO-
natunbHocTy CFD Ha akuuu sBnsioT-
Csl He TOJIbKO OT/IMYHOW BO3MOXKHO-
CTblO A1l aKTUBHOM CMEKYISITUBHOM
Urpbl, HO U UHCTPYMEHTOM Xe[XKH-
POBaHUs PUCKOB AJist CPELHECPOU-
HbIX M BONFOCPOYHbBIX HHBECTOPOB,
MOCKOJIbKY MO3BOJISIIOT ONEepUpPOBaTh
3HAYUTENIBHO MEHBLUMMHU 0ObeMamMK
[LleHeXHbIX CPefCTB, yeM npu paboTe
Ha pbiHke akuui. CnefoBatenbHo,
komnanus FINAM LIMITED yuna
MHTEPECDI K/IMEHTOB B HbIHELLHUX
YC/IOBUAX U NPefoCTaBuIa UM
BO3MOXXHOCTb BOCMO/1b30BaTbCS Npe-
umywiectsamu CFD B makcumanbHom
obbeme. Taxske komnanus FINAM
LIMITED ymeHbLu1na cTpaxoBom
nenosut no 2% eHyTpu aHa ans CFD
Ha camble JIMKBUHbIE POCCHI-

ckue akuuun (Cbepbank, Masnpom)

1 Ha cbbtouepc PTC, uto oTKpbiBaeT
YHWKa/bHbIE BO3MOXKHOCTH AJ1s KparT-
KOCPOUHbIX TpenaepoB. Takum

06pa3om, KIMEHTaM NpU onepaumsx
C KOHTPaKTaMH Ha pasHuLy CTasiu
LOCTYMHbI TOPrOBJIS C NJieYamu BblLLe,
uem Ha FORTS, komuccua 0,02%

3a cgenky no CFD Ha poccuiickue
aKLMK, a TaK>Ke BECb (PYHKLIMOHAN
nnatcopmbl MT4. Bonee markui
PHUCK-MEHeIXXMEHT BHYTPH AHSA
NO3BOJISIET YMEHbLUMTb 4151 K/IMeHTa
PUCK «CNyYanHOro» NPUHYLUTENIbHO-
ro 3aKpPbITUS MO3WULMK.

B Tom-200
II0 IPUOBLIIH

Arentcteo PBK.PeWTuHr npeacrasu-
no pertuHr «Ton-500 npubbiibHbIX
6anHkos B | nonyroguu 2011 rogax.
Bank «®DUHAM» pasmectuncs

B BEpXHEW NOJIOBUHE PENUTHHIa

1 3aHsn 157-10 CTpOuKy B CNUCKe
npuBbLIbHBIX 6aHKOB. MpHbbIIL GaH-
ka «ODMHAM» Ha 1 uions 2011 roga
nocrurna 83,38 M pybneit, paamep
UMCTbIX aKTMBOB W JIMKBUAHDIX aKTH-
sos Ha 1 wions 2011 roga coctasun
5117,62 v 1597, 25 maH pybnei
COOTBETCTBEHHO.

Mo cnoeam npefcepatens
npaenenust 3A0 «MHBeCTULMOHHbIN
Bank «®UHAM» EBrenus Mukano-
Ba, CTpaTerus passuTHs GusHeca
6aHKa He NoAPa3yMeBaeT «MOroHI»
3a CBEPXA0XO4aMH, MPUOPHUTETOM
115 6aHKa SIBNSETCS KOHTPOJIb
Hag, (PMHAHCOBbIMK U3AEPXKKaMK
U NOCTOSIHHOE Pa3BUTHUE HOBbIX
YC/yr, B TOM YKC/IE U ANs Kopnopa-
TUBHbIX KIMeHTOB. «KoMhopTHble
CTaBKM N0 BaHKOBCKMM KpeauTam
1 [ieno3uTaMm, paclinpeHre KIUeHT-
cKkol 6a3bl — BCe 3TO No3BONISET I

6arHKy « PUHAM» nemoHcTpUpoBaTh
npuBneKaresibHble (PUHAHCOBbIE NO-
KasaTe/u, No HEKOTOPbIM U3 KOTOPbIX
6aHk «DUHAM» onepeskaeT pag
KpyrnHe#wmux 6aHkos PMx», — rosoput
Esrenuii MNukanos.

Kpowme Toro, no ganHbim PBK.
Petitunr, 6aHk « ®UHAM» Bowen
8 Ton-150 6aHKOB No o6beMy K-
BUAHbBIX aKTMBOB, KOTOPbIM MO Cpas-
Henuio ¢ nionem 2010 roaa Bbipoc
Ha 150,48 % u coctasun 1597,24
MnH pybnen. BaHk Takxe ykpenun
cBov no3uuuu B Ton-350 6aHkoB
MO YUCTbIM aKTUBaM: NociefHHe Ha 1
uions 2011 roga coctasunu 5 117, 62
MAH pybnel, nokasas pocT no cpas-
HEHWIO C aHA/IOrMYHbIM NEPUOAOM
82010 roay Ha 22,59%.

BaxXHBIN 3JIeMeHT

C neta 2011 r. knuentol 3A0 «OU-
HAM» nonyuunm HoBbIM ya06HbIM UH-
CTPYMEHT NOMOJIHEHUSI CBOUX CHETOB,
oTkpbITbiXx B 3A0 « PUHAM»: Tenepb
OHMW MOTYT CLieNaTh 3TO, NOCETUB OAWH
M3 CaJIoHOB CBA3W WM BOCMO/1b30BaB-
LUMCb YC/TyraMu NNATEXKHbIX TEPMU-
Hanos cetv «Mobun InemenT». Mpu
3TOM BHOCHMblE JeHEXHbIE CPeLCcTBa
6y ayT nepeuncieHbl Ha GpoKepCKui
CUET B PEXKMME OHJIaMH, TO ECTb MOYTH
MrHoBeHHo. OcHoBHOe yn06cTBO
Takoro crnocoba onnatbl 3aKoua-
€TCsl, KOHEYHO >Ke, B TOM, YTO HanuTH
TepMuHan «Mobun InemeHT» oueHb
MPOCTO: B HACTOSALLUIA MOMEHT CeTb
HacuuTbiBaeT 6onee 150 canorHos
cBsizu v 1100 nnaTexxHbIX TepMUHa-
noB no sBcen Poccun. HanomuHaem,

4TO, MOMHUMO CaSIOHOB U TEPMHUHA/IOB
«Mobun InemeHT», kKnmenTbl 3A0
«DUHAM» mMoryT nononHWUTb 6po-
KEPCKUM CYEeT, BOCMOJ/Ib30BaBLLUMCh
ycnyramu ceTer DeltaPay n «OlMJ1A-
TU MO NYTU». JoctynHbl ans cosep-
LUEHHsI TaKWX ornepaLi U TpaarLm-
OHHble CNoCcobbl: BHECEHWE CPEACTB
yepes kaccy 3A0 «bank DUHAM»,
UHTEpHeT-BaHKUHT, a Takxe 6e3Ha-
JIMYHBIM NepeBof, Co cyeTa B lobom
poccuickom baHke.

KpynHas priba

Mo pe3synbTatam UccnenoBaHus,
NPOBEAEHHOro MH(POPMALIMOHHO- I

aHanuTHYeckum areHtcteom PBK.
Peiitunr «KpynHeiiwue 6pokepbl Poc-
cuu B | nonyrogmu 2011 roga», 3A0
«®UHAM» 3aHs10 NEPBYIO CTPOUKY
peiThHra. O6beM TOPros KOMMaHWM

B | nonyrogmu cocraemn 1880220 msH
pybneit. ItoT nokasarens Ha 17,08 %
NpeBbILIAET pe3y/bTar Banxan-

Luero KoHkypeHTa. Bnpouem, 3A0
«®UHAM>» BbipbiBaeTCs B IMaepbI
[asIeKO HE B NepBbIi pas: KOMNaHUs
3aHUMaeT BEPXHHUE CTPOUKH PEMTUH-
ros no 06opoTam GUPIKEBbIX TOProB
U KOJIMYECTBY aKTUBHbIX K/IMEHTOB

Ha 3A0 «®b MMBB» y»ke nsaTbin rog,
noapsa. Ha ator pas 3A0 «DUHAM»
obolwuno 54 kpynHe#wmrx 6pokepa
Poccuu, ueit coBoKynHbIi 06bem Top-
ros B | nonyrognu coctasun 12848536
MNH pybned.

Bomuu B as1HTY

000 «YnpasnstoLas KOMNaHusi
«PuHam MeHegkMeHT» cTtano
naypeatom 7-# 06beAMHeHHOM UTO-
rOBOM NpeMuu B 061aCTH (hMHAHCOB
«®uHaHcosas Inuta Poccun-2011»
B KaTeropuu «YnpasnsioLie KoMm-
naHWu» B HOMUHaLUWK «KnueHTckui
cepaucy». MNpemus «PuHaHcoBas
Anuta Poccun-2011» — obLiecTBeH-
Hasl Harpaga, CBUAETeNbCTBYOLLAs

0 BbICOYaMLLEN NPOCPECCUOHANIBHOM
KOMIMETEHTHOCTH NlaypeaTtoB. 3BaHue
laypeara npucy>KaaeTcsi KOMNaHusM
3a BECOMbIM BKN1aJ B Pa3BUTHE OTpac-
/U ¥ (PUHAHCOBOTO PbIHKA B LIESIOM,
3a IMHaMUKY Y 3chpheKTUBHOCTb
6u3Heca, besynpeuHoe obcy>KuBa-
HWE K/IMEHTOB.

Harparkperue npoxoguno B 8
noArpynnax pasnuyHbix oTpacsien
dorHaHcoBoro pbiHka Poccuu. Topyke-
CTBEHHas LepeMOHH1s cocTosnach 8
ntoHa B [lome npremos MU, Poccum.
HanomHuum, nogpasaeneHus mwHee-
CcTULMOHHOro xonguHra « PUHAM»
€XKEerofHO ya0CTauBaloOTCS 3TOM npe-
CTUXKHOM Harpagpbl B Pas/iMiHbIX HO-
MuHaumsx. B yactHocTu, B 2010 rogy
3A0 «DPUHAM» cTano naypearom
['paH-npw B HOMUHaUWK «MHBECTULM-
OHHasi KOMMaHWs NATUIETHUS».

Pucyrku Cepres KopcyHe
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OneIT JIydnimnx

TexHoJgoruu ToprosJiu oT IImurpusa CepeOpeHHHUKOBA

Omutpuit CepebpeHHUKOB, NOpPT-
cdenbHbIM MeHegKep oTAaena 6upike-
BbiX pbiHkOoB 3A0 « PUHAM», 3HaeT
TOYHO: cTpaTerus 6up>keBom TOpros-
NU — faMa c xapakrepom. Bo Bcsikom
cnyuyae, CBOIO «faMy» OH Npuayman
ewe 15 ner Hasapg v Ao cux nop e
BepeH. CTpaTterus ke nnaTur emy
B3aUMHOCTbIO, 28 UMEHHO — POCTOM
kanutana go 100% roposbix. Kak no-
BTOPUTb TaKoM ycnex, [iMUTpUit
pacckasan B CBO€M UHTEPBbIO rasere
«®UHAMSyst».

AMUTPUK, uTo Nerno B oCHOBY Balleil cTpaTe-
ruu U nomorno chopmuposarb ee?

o 06pa3oBaHUIO 51 PAANOIAEKTPOHIINK, 1 BOA-
HOBbIE TIPOIIECCHl OYeHb HAIOMHUAN MHE TO,
C 4eM s CTOAKHYACH B 1993 roay, Koraa Mol
XeAKUPOBAAU BAAIOTY Ha PbIOYEPCHOM OUPIKe.
TlepBoe, 9TO IPUIIAO B TOAOBY, — YCPEAHEHNE
sHaveHU!. [loToM cTaAa uuTaTh AAeKCaHAPA
OaAepa, yunacs, paboTaa BAAIOTHBIM AUAEPOM
B 6aHKe, TO3HAKOMUACS C CUCTeMaMU TeXaHa-
AM3a 1 HaYaA OCBaMBATh TEXHOAOTMU TOPTOB
Ha BAAIOTHOM OGupiKe. AyMalo, TAaBHEIM 00pa3oM
OCHOBY CTpaTeruu Moei paboTbl Ha POHAOBOM
PBIHKE 32A0KUAN 3HAHWUS MaTeMaTUKK 11 00111ee
HOHMMaHIe 3aKOHOB PU3NKY. TeXaHaAu3 — 9TO
CKOopee HaOAIOAEHME 33 ABAEHUSMU U UX CUC-
TeMaTHu3alus. B MoeM peACcTaBACHUN 9KOHO-
MUKa — 3TO HAOAIOACHNIE TIOBeACHUS CYyOheKTOB
9KOHOMMWKH, BEIPA’KeHHOE SI3BIKOM MaTeMaTUKY
B PA3ANYHBIX MOACASIX. A PU3HKA — IPUMEPHO
TO K€ CaMoe, HO B OTHOIICHUM TTPUPOAHBIX
aBAeHn#. Y, pasymeeTcs, AOTUKa 1 3APaBbII
CMBICA HEOOXOAUMBI (PU3UKY, IKOHOMUCTY U,
KOHe4HO, uHBeCTOPy. [locae 1996 roaa, koraa
s1 cpOpPMUPOBAA KOCTSK CBOCT MOAEAH, 5 BHO-
11y B Hee AUIIb He3HAUYNTeAbHbIe AOPAOOTKH,
CB3aHHbBIE C TIOSABACHUEM KOMITBIOTEPHBIX
TeXHOAOT U, TO3BOASIONIMX NUCIOAB30BATH
6oAee COBeplLIEHHbIE AATOPUTMBI 00paboTKU
AQHHBIX.

A KaKk onpefenuTb TOT MOMEHT, KOrga NOHU-
Maellb, YTO OCHOBHbIE 3HAHUS MONYYEHbI U Tbi
y>Ke roToB K cepbe3Hoi pabore Ha 6upke?
OTO OueHb [TOXOKEe HA U3YUYeHNUE SI3bIKA: BBIyUNA
a3bl, Ha4YaA TOBOPUTD, TIOAHSIACS Ha YPOBEHD

ATOMOB B KPUCTAAAUYECKON perteTke. Ecan
Mbl HAUMHAEM HarpeBaTh KaKOe-TO BEIIeCTBO,
ATOMBI B KPUCTAAANYIECKON pellleTKe HaunHa-
10T KOAeOAThCsl CMAbHEE U B KAKOU-TO MOMEHT

BBIAETAIOT, COCTOSIHIE BEIECTBA MEHAETCA, OHO
HauuHaeT ropeThb. Ha prlHKe IPOUCXOAST 10A00-
Hble sBA€HUA. [Ip1 ONIpeAe AeHHBIX COCTOAHUAX

9 ucnonb3yio TPEHAOBYIO MOAENb: B KAKOK-TO MO-
MEHT A OCO3HanN, YTO TeHAEHLU MU, BO3HUKaAIoLL e
Ha PbIHKE, NO3BONSIOT NOMYYUTb (ePbe3Hbl AOXOA

«[TpoaoarKaOmuiiy, HAUNHACID YYNTHCSI BHOBD,
MIPaKTUKYENIbCsl, TIOAYYaelllb OIbIT. BaYKHO TOAD-
KO B MOMEHT TIOAYUY€HUSI OIIbITA He MOAYUYUTH
TAKOI OTIBIT, YTOOBI TIOTOM OOSITHCSI ACTICTBOBATH
B rIpuHIIUIIe. HyKHO 0CO3HABATD, YTO NHBECTU-
LU — 3TO OOMeH M3BeCTHOTO PUCKA Ha BEPOSIT-
HOCTb (He TapaHTUIo!) TOAY YeHUSI AOXOAR, TIpe-
BBIIIAIOMIETO 10 Pa3MepanM OAHKOBCKUIL ACTIO3UT.
Bce oueHb poCcTO 1 OAHOBPEMEHHO CAOKHO
B UCIIOAHEHUU, KaK U B AI0OOM APYTOI OTpac-
An. O¥eHb MHOTO HEHY)XHOU MHpOPMAIINH,
B IIOTOKE KOTOPOI TPYAHO BLIACAUTDH BAJKHOE.
EcAn Bl He TOTOBBL IIOTPY>KAaTbhCSl U CEPLE3HO
MCKATb, Ay4llle, KAK B MEAULIHE, AOBEPUTHCS
npodeccronaam.

B uem cyTb Bawe# ctparerun?
Sl MCTIOAB3YI0 TPEHAOBYIO MOAEAD. B Kakoi-TO
MOMEHT 51 OCO3HAA, UTO TeHACHIINH, BO3HUKAIO-
11111€ Ha PhIHKE, TI03BOASIOT ITIOAYYNTh CyIIecT-
BEHHBbI AOXOA. BTOpas ocHOBa cTpaTernm — Au-
BepcUUKAIINs PUCKOB U yIIPABACHUE UM

B MoeM mpeACTaBACHNY TIOBEACHHE T1eH B OTI-
PEACACHHOM AUATIA30He HATIOMUHAET IOBEACHUE
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11eHbl KOACOAIOTCS B OTIPEACACHHOM AMATIa30He,
[IPY U3MEHEHUM CUTYalU1 — Pe3KO MEHSI0TCA.
EcTb MHAMKATOPHI, OCHOBAHHBIE HA BOAATUAD-
HOCTH, KOTOPbIE TIO3BOASIIOT OTCACKUBATH U3-
MEHEHUS 3TUX COCTOSHUI. EIre ABa BasKHBIX
TIOKA3aTeAs: CyMMa TIOKYTIKH, CTeTIeHb PUCKa.
Hackoabko ycmentHa Most cTpaterusi? CAOKHBIT
Borpoc. Ha Mol B3TASIA, AOCTaTO4HO yCIIeIIHA.
Hanpumep, aaxe B nenpoctom 2009 roay oHa
nprHecaa MHe AOXOA 6oaee 100% roAOBBIX.

J10 Xxopolwui nokasarenb. Ho, HaBepHoe,

He BCe UHBECTOPbI MOTYT BOCMNOJ/Ib30BaThCA
Balwei cTpaternei, 4toonl LOGUTLCA aHano-
FMYHBIX pe3ynbTaTos?

AyMalo, 4To IpakTudecku see. [Toskaayil, 3a 0a-
HUM UCKAIOYEHNEM: MHOTHe TTPUBBIKAY TTOKY-
TIaTh TOTAQ, KOTAQ 11€HBI TTaAaIoT. [1o Moeit ke
CTPaTeT NN, eCAY 11eHa TOKAa3bIBaeT TEHACHIINIO
K POCTY, 51 TOABKO HAYMHAIO IIOKYIIATh, 0)KMAASL,
UTO OHA TIOKAXET elle O0Aee CyIIeCTBeHHbBIN
pocT. MHOTUM 3TO TICUXOAOTUYECKU TPYA-
HO. AToAM 6e3 OTIBITa He MOTYT eil CACAOBATD.
Kax ToAbKO 11eHa HaUMHAeT PACTH, CAUTIIKOM Be-

AUK COOAQ3H IIPOAATDH — KTO-TO IIPOAAET, a 11eHa
TIPOAOAYKAET PACT! AAABIIe. DTO KaK AneTa. Bee
3HAIOT, 9YTO CAMBIU AYUIINI CIIOCOO — HE eCThb
AMIITHETO, HO MAAO KTO MOXKET Pa3yMHO cebs
OrPaHMYNTb. AAs MEHS MOSI MOAEAD TICUXOAOT M-
4eCK! KOM(OPTHA, U CETOAHs 51 4yBCTBYI0 ce0s
KaK peskuccep puAbMa, KOTOPbII YAAACS.

A ecnu 6paTb TeX HHBECTOPOB, KOTOpbIE pa-
6o0TaloT No Ballei cTpaTeruu: UM Bcerga yaa-
eTcs fo6MBaTLCS TEX XKe YCNexos, uTo U Bam?
[To-pasnomy. B ocnosHoM Aa. Ho HerkoTOpble
VHBECTOPHL BCE JKe CKAOHHBL COBEPIIATDH Pac-
IIPOCTPAHEHHYIO OMUOKY: €CAM UTO-TO UACT

He TaK, OHU HAUNHAIOT MeTaThCsl, MEHATD CTPa-
Teruu, CHAST Ha (pOpyMax 1 CTapatoTcs coOpaTh
MHEHUS PA3HBIX AIOA€H, YTOOBI Ha MX OCHOBE
CO3AATh HEKYI0 «POPMYAy ycllexa» B OupiKe-
BOI TOPrOBA€. DTO HEBePHBIN Iy Th! S cunraio,
YTO €CAU Bbl OCO3HAHHO BHIOPAAU OTIPEAEACH-
HYIO CTPATeTnIO OTIPEACACHHOTO KOHCYABTAHTa,
TO HY’KHO CA€AOBATDH €T0 CUTHAAAM, He TTBITasICh
n300pecT COOCTBEHHBIN «PUAOCOPCKUL Ka-
MeHb». f, KCTaTH, TOKe TIPOXOAMA Uepe3 3Tu
ommbKN moHavaay. Ho, K cuacTeio, BoBpems
TIOHSIA, Y€ro Ha PbIHKE A€AATb HEAb3Sl — IOA-
AABATHCSI IMOLIUSIM!

Bbl 15 net uMeeTe BO3MOXXHOCTb Habnoaartb
3a MHBECTOPaMH Ha POCCHHCKOM hOHA0BOM
pbiHKe. OHU u3MeHUnuco?

B cepeante 90-x MHOTMEe 0GOKTIAUCH Ha (PUHAH-
COBBIX IMPAMUAAX, 1 (POHAOBBII PHIHOK BBI3bI-
BaA MaAo MHTepeca. Uy Tbh I103Ke, C IOSIBACHUEM
]p1oUepPCHOTO PHIHKA, KAAHOCTD (B XOpOIIeM
CMBICAE 9TOTO CAOBA) IPUBAEKAA HA PHIHOK MHO-
ro MoAoAexkU. [ToToM rpsinya kpusuc 1998 roaa,
I10CA€ KOTOPOTO y MHOTUX OCTAAUCH AKIIUK
Ha PyKax U UMY [IPULIAOCH HAYYUThCS TOPIO-
BaTh. 90-e TOABI ObIAU BpEMEHEM Y€ AHOUYECTBaA,
KOCMIYeCKUX 3apaboTros Ha mmmopTe. 30-40%
TOAOBBIX 9TUX OU3HECMEHOB HE NHTEPECOBAAML.
[Tocae 1998 roaa MplmaeHNE AIOACT U3MEHU-
AOCb 1 MHOTHE CTaAU IIOHMMATb, YTO PUCKU
11 AOXOAHOCTb OYeHb B3aMMOCBS3aHBL.

Aa, co3HaHUEe MHBECTOPOB MEHSETCS, BOT
TOABKO TOPU30OHT NHBECTUPOBAHMNS, YBLI, B I10-
HIMaHUU POCCUNCKUAX NHBECTOPOB YAANHSETCS
oueHb MeAAeHHO. Ceivac, KOTAa Mbl B CBOMX
MOAEASIX YKa3blBaeM, UTO PeKOMEHAYeMbIIl CPOK
MHBECTUPOBAHUs — 2-3 TOAQ, AaXKe PUHAHCOBbIE
AMPEKTOPA C BBICIINME 00Pa30BaHUSIMU TOTOBBL
BKAAABIBaTbh CPEACTBA MAaKCUMyM Ha TOA. Aa,
[OABUAACH TPE3Basl OLEHKA MOTEHLUUAABHOTO
AOX0AQ. XOTSl MO-TIPESKHEMY eCTb IpyIIIa Ha-
YMHAIOIIUX UHBECTOPOB, KaK IPAaBUAO, C He-
GOABIINMU AHBIaMU, KOTOPBIE PACCUUTHIBAIOT
Ha A0XOA 209% B MeCsII U BEIOUPAIOT CBEPXPUC-
KOBAHHBIE NHCTPYMEHTBHIL.

Te, KTO IpoIIEA KPUSKUCHL, XOPOIIO IOHNMA-
10T, 9TO 3aAa4a COXPAHEHUS KAllUTaAd — yiKe
AOCTOHAS 11€Ab. AWIIIb eAMHUIIBI OCO3HAIOT,
4TO BpeMs M CAOKHBII IIPOLIEHT PaboTaoT
Ha HAC, U 9eM AOABIIIe CPOK MHBECTUPOBAHNUS,
TeM BblIIIE BEPOATHOCTDL 3apaboTaTh OOAbBILE,
4eM Ha GaHKOBCKOM Aeriosute. COOCTBEHHO
noaromy 3A0 «DMHAM» ceroanst ctaa ¢u-
HAHCOBbIM CYTIePMapKeTOM, TA€ Mbl IIPEAAATAEM
uHAHCOBBIE UHCTPYMEHTBHI HA AI0OOM BKYC.

Tekct AHacTacuu EpumoBsoit
PucyHok [lapbu Enuctpatoson

5 waroB K ycnewHoi 6upxesoii Toproene ot AmMutpus

CepebOpeHHukoBa

1. Onpepenute, xoTUTe U CNOCOBHBI M Bbl cCaMu BbITb TpeiaepoM. Ecnv y Bac HeT 6onb-
LIOrO KOJIMYecTBa CBOBOAHOMO BPEMEHHU W JONIXKHOW NOATOTOBKH, Jlyylle JOBEPHTb

WHBECTHULUUH npO(*)ECCMOHaﬂaM.

2. YeTko onpegenute uenb. Yero Bbl xotTuTe obuTtbcs B pesynbrate? MHBecTULMK — 3TO
TONbKO CBOOOAHbIE CPEACTBA, KOTOPbIE BaM He npuroasTca B 6avxanwue 2-3 roga.
MHorve Mogenu NnoATBEPXKAAKOT, UTO TPU rofa — 3TO TOT NepUo, 3a KOTOPbIK Aaxe
KPWU3HWCHbIE IBJIEHUS HE MOTYT CEPbE3HO OTPa3UTbCA Ha BallleM cyeTe.

3. MNpuobpeTaiite 3HaHusa. CneuranbHaa MTepaTypa, ColMasibHble CeTH A8 MHBECTO-
pos, Hanpumep Comon.ru, NOAroTOBUTE IbHbIE KYPCbl. 3aaua — NoYyBCTBOBATb,
uTO BUPIKEBbIE TEPMHHDI L1 BAC — Y>Ke He MTUUKUI A3bIK, Bbl CNTOCOBHbBI OPUEHTUPO-
BaTbCH B PbIHOYHbIX AB/IEHUAX U MOXKETE MHBECTUPOBATb CAMOCTOSTE/IbHO.

4. Nonpobyiite cebs B nene. CHauana Ha y4ebHbIX cyeTax, a NOTOM Ha peasibHOM cyeTe.
Bbigenute onpeneneHHyto Hebonbllylo CyMMY ¥ MOPasibHO NOATOTOBLTECH K TOMY,
4TO Bbl €e MoXeTe noTepsATb. MpUMUTe 3TOT haKT Kak nnaty 3a obyuerue. MNocne
3TOro NoAyMawTe eLe pas, XOTUTE JI Bbl MHBECTMPOBATb CAMOCTOSATE/IbHO.

5. BbibepuTe cTpateruio. [naBHoe — nnaHUpOBaHHUE W YETKOE C/iefloBaHHe CBOEMY
TOoproeomy nnaHy. TeopuecTBo He0ob6XxoaUMO Ha 3Tane pa3paboTku U Bbibopa Moaeny.
3arteM Hy>KHa >KecTKas AUCUMINIMHA B peasi3alu CBOero nnaHa. Y Kakaow Mojenu
€CTb Nepuoabl, KOrga oHa NPUHOCKT CYLLLECTBEHHbIM foxoh. BaxkHo goxaaTtbcs atoro

MOMEHTa BO BCEOPYXKUHU.
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MoOoHBIN OOrOBOP

HoBasi KOJIJIERIIUA aKTYaJIbHBIX TaprudoOB

OceHb — BpeMsl nosiBNeHUsA
CBEXXHUX KONeKUUi, Mogenen
u 6pengos. B 3A0 «PU-
HAM», kak 06bIYHO, 32 MOAOM
NPUCTaNbHO CNegAaT U cTapa-
I0TCA He yNycKaTb BO3MOXX-
HOCTH NOpPafoBaTh KJIMEHTOB
MHTEpPeCHbIMU HOBUHKaMM.
TpeHp oceHu 2011 — HoBbIe
Tapudbl AN UHBECTOPOB.

Tapud «Tect-gpainB»

HOBHMHKA AASl HAYMHAIOLIHAX

PaboTa na GupsKe KOMY-TO IPUXOAUTCS
TIO BKYCY, a KOMY-TO HeT. A MOJKHO AL
OIIPEeACAUTD, HACKOABKO BbI CKAOHHBL
K TPEMAMHTY, PUCKYS II0 MUHUMYMY?
Tenepn MoskHO! AASL 9TOTO AOCTATOU-
HO BOCIIOAB30BATbCSI HOBBIM TapU(POM
Ha 6pokepckroe obcaykusanue B 3A0
«ODTHAM» «TecT-ApaiiB». «IDTOT Ta-
puc IIpeAHa3HAYCH AASL HAYMHAIOINX
KAMEHTOB, Y KOTOPBIX €CTh JKeAaHue
«TIOTIPOOOBATHY PBIHOK, — OO BICHSIET
Muxaua [locrieAoB, pyKOBOAUTEAD
YrpaBaeHM 110 paboTe ¢ KAUEHTaMU
1eHTpaApHOTO permona 3A0 «PDU-
HAMp». «TecT-apaiiB» paboTaeT Tak: Ha
TIPOTSKEHNU MeCsI11a UHBECTOP MOKET
po6oBaTh PabOTATh HA PbIHKE, HECs
TPV 5TOM MUHUMAABHbBIE U3ACPIKKU.
Bo-TIepBBIX, KOMUCCHS 332 CACAKY B
paMKkax tapuda AAst Hero OyAeT co-
craBasaTh Bcero 0,015%! 91o ocoben-
HO BBITOAHO AASL TeX, KTO HauMHAeT
TOProBaTh HEOOABIIUMU 0OBEMAMU.
Kpowme Toro, B Tapuce OTCyTCTBYeT
MUHUMAaAbHAS TIAATA 3a TIOPyUeHue.
TakuMm 06pasoM, HAUMHAIOMINY UH-
BECTOP MOYKET TOAHOIIEHHO MCTIOAD-
30BaTh BCE BO3ZMOJKHOCTH Kav4eCTBeH-
HOT0 OPOKEPCKOro 00CAyK1BaHUs Oe3
y1iep6a AASL CBOCTO KOLIEABKA.

Tapud
«KoHcynbTayMOHHbIN»
TPEHA AASl PETHOHOB

OTOT TapudHbI [IAGH CO3AABAAM CTIe-
LINAABHO AASI TeX, AASI KOTO MockBa

— 9TO BCETO AWMIb cTOAMIA Poccum.
Asot Kpacnoaap nau Exatepun6ypr
— AoM poaHoil. Cepreit AyKbsaHOB, 3a-
MeCTUTEeAb TeHePAABHOTO AUPEKTOPa
110 pernoHaabHOMY paszsutnio 3A0
«OMHAM», 006bsICHSIET TIOAE3HOCTD
tapuda rak: «udpacrpykrrypa Lles-
TPAABHOTO OKPYTa II03BOASIET HAITIM
KAMEHTaM IIPHeXaTh B AI000i1 MOCKOB-
ckuit opuc 3A0 «DMTHAM», 410651
TIOAY YU Th KOHCYABTAIINIO, @ BOT AASI
PeTMOHAABHBEIX TTPEACTABUTEABCTB
TaKasl ycAyra HeAoCTymHa. Mmenno
1I05TOMY Mbl co3Aaau Tapud «Kom-
CYABTALIMOHHBII».

Hassanue tapuda roBoput camo
3a ce0s1 — B KOHCYABTAIINAX, KaK Mpa-
BUAO, HYKAQIOTCS T€, KTO TIPUIIICA Ha
DPBIHOK HEAABHO. [TOAKAIOUUBIINCDH
K «KoHCyApTallOHHOMY », TPeNAep-
HOBUYOK CMOJKET Y3HaTh, KaK HACTPO-
UTb TOPTOBBINI TEPMUHAA AASL HOAee
3(bbeKRTUBHON TOPrOBAU U UTO AASL
3TOTO HEOOXOAMMO, KAKOBBI AOAJKHBI
OBITD €TO MePBhIe MAark, 9T0 CTOUT 1
Yero He CTOUT AeAATh TIPU OMPKeBOT
TOprosae. Apyrumu cAoBaMu, Tapucg
«KOHCYABTALIMOHHBIN» BBIIIOAHSIET

(DyHKIINIO NHAMBUAYAABHOTO TIOPT-
(beAbHOTO MeHeAKepa HAYMHAIOIIETO
nnsectopa! [Ipn aToM Bo3Harpaskae-
HIe, KOTOPOe OH 3aIlAATUT CBOEMY
«BUPTYaABHOMY» KOHCYABTAHTY, OT-
AWYAeTCS OT IAATHI Ha YCAYTU PeaAb-
HOTO OTP(EABHOr0 MeHEeAJKePa AdKe
HE B Ppasbl, a B AeCATKU pas. Hampu-
Mep, 4TOObl BOCIIOAB30BATbCS YCAY-
ramu nopTdeAbHOr0 KOHCYABTAHTA,
HY’XHO UMeTb Ha CUeTy He MeHee 3
MAH pyOaeit. A Tapud «Koncyabra-
LMOHHBIN» 0OXOAUTCS 3HAYUTEABHO
A€IlIeBAE: KOMUCCUS 3a OPOKepcKoe
00CAY KIBaHMe COCTABASIET IIPU HEM
ot 0,05 A0 0,09% B 3aBUCUMOCTU OT
obopoTa.

Tapud «KoHcynbrauu-
OHHbIK VIP»

AASI AIOOHTEAEH
MHAVBHUAYAaAbBHOTO CTUAS

ECTb MOAHUKMU, KOTOpre CTapaIOTCH
BaKYHaTbCH HE BMaAra3mHax, KyAa X0O-
ASIT BCE, A UICKAIOYMTEABHO B Oy THKAX,
U HEe TIPOTUB 3alIAATUTH CBEPXY 3a
BO3MOXHOCTb HOCUTH HeHOBTOpI/IMI)IC
BeIIlN. B VHBECTUILINAX — TO JKe caMoe.

Kak Bocnponb3oBatbca Tapudpamm

1. Ytobbl noakntounTbCA K Tapudyy «TecT-apamBs», Bbl AOMKHbI CTaTb KIMEHTOM
3A0 «®UHAM>» 1 3aK/II0UMB COrNaLLEHWE Ha faHHbIM TapUd.

2. Ytobbl noaKNounTLCS /nepeiT Ha Tapud «KOHCYNbTalMOHHbIMY, 3anauTe B
«KabuHeT KnneHTa» U NOAKIOUMTECD K Tapudy.

3. Utobbl noakntounTbea /nepentu Ha Tapud «KoHcynbtaunoHHbii VIP», Bam
Hy>kHO npuexatb B oonc 3A0 « DUHAM», nockonbKy nepcoHasibHoe obcny-
>KuUBaHWe TpebyeT NPUCTaIbHOro BHUMAaHMUSI.

4. Y1o6bl noakIounTbCS /NepeiTu Ha Tapud «AKTHUBHbIN TPEMAEP», BaM HYXKHO
noabexarb B oprc 3A0 «DUHAM» 1 nognucatb 3assrieHue.

VIHBeCTOPBI, KOTOPBIE TIEHSIT NHAW-
BUAYAABHBIN IIOAXOA 1 TIOBBIIICHHEII
KAacC 00CAYKMBAHMSL, TOKE TOTOBBI K
YPOBHIO 3aTPaT UyTh BbIIIe CPEAHETO.
Aast takux B 3A0 « DVTHAM» u ipu-
aymaan Tapud «KoHCyAbTaIIMOHHbIN
VIP». [TOAKAIOUMTBCS K HEMY MOYKHO,
nMest Ha cueTy oT 500 TeicsSd pyOAeT.
«B paMKax AaHHOTO Tapuda nHBe-
CTUIMOHHBIN KOHCYABTAaHT COOMPaeT
He0OXOANMYI0 NHPOPMAIILIO U3 Pas-
AMYHBIX TTOAPA3ACACHUI KOMIIAHUU
(oTAera TexaHaAu3a, MHMOPMALIK-
OHHOM CAY>KOBL I AP.), popMupyet
TACIO MAW CTPATETMIO W TIPEAAATaeT
€e KAMEHTY», — 0ObsCHAeT Muxana
TTocrieaoB. B pamkax AaHHOTO Tapuda
VHBECTOP TIOAyYdeT AUYHOTO KOH-
cyabTaHTa. M XOTSI KOMUCCUOHHDI®
O6pokepa B pamkrax Tapuda «Komu-
cyAbTaunoOHHBIN VIP» cocTaBasioT
6e3 maaoro 0,13% ot o6opoTa, Ha
CETOAHSALTHUI A€Hb 3TO OAMH U3 Ca-
MBIX BOCTPeOOBAHHBIX 1 THTEPECHBIX
tapudos 3A0 «DVTHAM».

Tapud «AKTUBHbIH
Tpeuaep»

AASI IIPOABUHYTHIX MOAHUKOB
[TpoABMHY Thle MOAHUKU, KaK N3BECT-
HO, 9TO Te, KTO TTOCTOSIHHO CAEAST
3a 0OHOBAEHUEM KOAAEKIIUN U CTa-
paioTcsa Bceraa OniTh B TpeHae. [Ipo-
ABUHYTble MOAHIKU ITOKYIIAI0T MHOTO
1 4acTo. [IpoABUMHYTbIE UHBECTOPBI
MOCTYMNAIOT TaK Xe. AAst HUX-TO 3TOM

ocenbio B 3A0 «DVIHAM» u paspa-
6oTaan Tapud « AKTUBHBIN TPETALD.
«OH TIpeAHA3HAYCH AASL MACTEPOB-
CIIEKYASIHTOB, KOTOPbIe AABHO pado-
TAIOT HA PbIHKE 1 3HAIOT, KK, Ha YeM
11 CKOABKO MOYKHO 3apaboTaTby, — 00b-
sicHsieT Muxana [locrieaos. OdeBua-
HO, 9TO UM He HYJKeH TeCT-APAB UAL
KOHCYABTAHT, IIOCKOABKY y HUX yIKe
eCTb onpoboBaHHas cTparerus. Bee,
4TO TpeOyeTCs OT TPeiAepa B paMKax
aannoro tapuda, —vaanaue 100 Tbi-
cs1a pyOaeit Ha cuete. [Ipu sTom Ta-
pud moApasymeBaet, 4T0 OpOKepCKast
KOMUCCHs B3UMaeTCsl He ¢ 000poTa,
a C TIOAYYeHHO! KAMEHTOM ITPUObIAT
n coctaBasteT 30% MOAOKUTEABHOTO
pe3yAbTara 110 CueTy KaueHTa. Apyru-
MM CAOBAMMU, YeM aKTUBHee padoTaeT
WHBECTOP, TeM OOABITIe BEITOAOH 000-
pavYnBaeTCs AASL HETO UCIIOAB30BAHME
AQHHOTO Tapuda, BeAb KOAUIECTBO
CAEAOK 3A€Ch HUKTO M HUKOTAQ HE
CUNTART.
* Monnas unpopmayus o mapupvix naanax 3A0
«DUHAM>», a makaice pasmepax KOMUCCUOHHOZO
GOBHQZPLDKL:)CHM}I 3a cosepueHue cdenoK U uHblX
onepayuil Ha peiHKe YeHHbLX OyMaz U 3d npouue
yeayeu 3A0 «OPMHAM» npedcmasnena na catime
bpoxepa www.finam.ru. ITpu cosepwenuu 3A0
«DHUHAM>» cdenok u onepayuil Ha pulHKe YeHHbLX
Oymaz uepes opzanuzamopa mopeosau (pondosas
bupoica) ydepacusaiomes Gupicesbie c60pbl COZAACHO
mapugam, ycmanosnentvim Gporndoeot oupiceil.
Tekct CeetnaHa Epowosa
PucyHok Muxauna Jlapuyesa
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Pucyrok Cepres KopcyHa



HcKycCTBO CTPUYD KYIIOHBI

Kak sapaboraTp Ha pbIHKEe obOJsiuraiiuii B Poccumu

CuuTtaercs, uto o6nMrayuu — 3to
MHCTPYMEHT, KOTOPbIH MOXKeT 6bITb
MHTEpeceH TONIbKO KOHCEPBaTHBHbIM
uHBecTopam. Mexxay Tem o6nurayuu
MOFyT CTaTb KpaﬁHe BbIroAHbIM BJ10-
»eHueM cBoboaHbix cpepcts. Oco-
6eHHO ansa 6usHeca.

AnbTepHaTtuBa Aeno3uTy
«O6ANUTAIINY — 9TO UHCTPYMEHT, KOTOPHIT
POCCUIICKIE YaCTHbIE MHBECTOPDI UCIIOAB3YIOT
AOCTaTOYHO PEAKO. PUCK rpu paboTe ¢ HUMU
HEBBICOK, HO 1 AOXOAHOCTb BeCbMa CKPOMHasl,
ay HaC YaCTHBIE AWIIA HA PBIHKE B OCHOBHOM
TIPEATIOIUTAIOT BCe-TaKW PHICKOBATh PAAT
TIOAYYeHUsT GOADBITIEN TIPUOBIALL. 3aTO
KOMITaHUY IIPUOETAIOT K 0OAUTALNSIM Pa3

3a Pa30M, TIOCKOABKY OHU SIBASIIOTCSI OTAMYHOI
aABTEPHATUBOI GAHKOBCKOMY AETIO3UTY, KOTAA
pedb MACT O COXPAHHOCTH ¥ TIPUYMHOKEHUT
CpeAcTB», — ToBopuT Ceprett Kppraos,
PYKOBOANUTEAD HAIIPABACHUS MHCTPYMEHTOB

¢ PUKCUPOBAHHOI AOXOAHOCTBIO KOMIIAHUI
3A0 «DVTHAM».

AeICTBUTEABHO, IIPU TTOKYTIKe 0OAUTALIN,
AaKe 6e3 IIPUMEHEHUS «XUTPBIX» CTPATET U,
CPEAHEPBIHOYHBIN AOXOA TIO POCCUICKIM
KOPTOPaTUBHBIM OOAUTAIIOHHBIM 3aiiMaM

C HAaWBBICIINM PENTUHIOM HAACKHOCTH

CO CPOKOM TIOTAMICHUS OAUH-TPU TOAQ

cenyvac coctaBAsieT 5,5-7 % rOAOBBIX. DTO
TIPUMEPHO CTOABKO JKe, CKOABKO B 3TOM TOAY
TIPEAAATAIOT BAAACABIIAM ACTIO3UTOB HanOoACe
HaAexxHble OaHKN Poccun. OAHAKO, KaK 3TO
OOBIYHO OBIBACT, €CAN KAMEHT U3BACKACT
ACHDBIM, TTIOAOSKEHHBIE HA ACTIO3UT, PAHbIIIE
YCTaHOBACHHOTO CPOKa, OH TepsieT AOXOA.

A TIpM IOKyTIKe OOAWTATIVI, AAKe eCAU BBl
IIPOAAAU VX Y€PEe3 MeCsLL, Bbl He TepsieTe
HAKOTIACHHON AOXOAHOCTIL.

CTpa'reruu ANA XKagHbIX
MeKAy TeM 5-7 % TOAOBBIX TI0 OOAUTAITASM —
3TO He TIpeAeA. Ecam nHBecTOp He OyAeT
«CIATDb Ha AOIIATE», TACCUBHO OXKUAAS
TIOAYYeHUSI AOXOAQ, Y HETO eCTh OOABIIIE
MIAHCBI TIOAYYUTh 12-15% roAOBBIX, @ MHOTA
n Toro 6oasbine. Kax 510 caeaars? [lepebiit
CTI0Cc00 — 3TO CACAOBAHVE KOHCEPBATUBHOI
CTpaTeruu, B paMKaxX KOTOPOU COCTaBASETCS
nopTdeab 13 OOAUTALINIL C BBICIIINIM
PENTUHIOM HAACXKHOCTHU. B TO ke Bpemst
B IIOPT(EAD CACAyeT BRKAIOUUTH OyMart,
AOXOAHOCTb KOTOPbIX Ha OTIPEACACHHBIX
TIeproAax OyAeT ITPeBBINIATh CTABKY
110 6aHKOBCKOMY ACTIOZUTY. AAS PeaAr3alinm
AQHHOW CTPATeT WK AydIlle BCETO TIPUBACTD
1popeCcCHOHAABHOTO KOHCYABTAHTA, KOTOPBII
TIOMOJKeT IIPABUABHO COCTABHUTH IOPT(PEAb
1 GyACT IOCTOSTHHO KOHTPOANPOBATh
PLIHOYHYIO CUTYalUIo, 06ecrieynsast
WHBECTOPY ITPUBAEKATEABHYIO AOXOAHOCTB.
Bropoil BapnaHT oAy YeHISI AOXOAA TI0 O0AT-
TaIINSIM BBIITE CPEAHEPBIHOYHOTO — 3TO UCTIOAb-

YeTbipe nnoca pocCUMMCKoro
pbiHKa o6nurauui

1. OnTUManbHoE coyeTaHWe JOXOAHOCTH

U pycKa.

2. HambonbLuuii noTeHuuan pocta Bcex oTpac-
Jlel 3KOHOMUKH.

3. MporHosupyemocTb pbiHKa. Hawwa ako-
HOMMKA CHJIbHO 3aBUCHT OT LIEH Ha CbIpbe.

M nockonbKy aHanUTUKK NOKa NPOrHO3upytoT
UX CTaBUNBbHOCTb, MOXHO NPEANONOXUTb,
yTO B BMKaMLLIEN NepCneKkTUBE POCCHMCKOMY
PbIHKY CEpbe3Hble NOTPSACEHUS He rPO3AT.

4. OTKpPbITOCTb M OCTYNHOCTb KaK A5 BHYT-
PEHHMX, TaK U BHELLHUX MHBECTHULMH. YrKe

30BaHME aTPeCCUBHON cTpaTernit. OHa TIO3BOASICT
MOTEHILINAABHO [IOBBICUTH AOXOAHOCTb IOPTheAst
A0 20-25% TOAOBBIX, yBEAMUMBAS PUCKK. TaKOM
Pe3yAbTaT AOCTUTAETCS COYeTaHNeM IIPUHIINTIA
dopmupoBanus noprdeast n3 Hanudoaee HAAK-
HBIX 00AUTalM ¥ BO3MOKHOCTBIO COBEPIIATH
caeakn PETIO 1o cTaBke HUYKe AOXOAHOCTH 00-
Aurauuil. B sToM caydae KoHCyAbTaHTEL 3AO
«ONHAM» Tak>Ke MOTYT OBITb TIOA€3HBIMU,
4TOOBI OKA3aTh UHBECTOPY BCIO HEOOXOAUMYIO
TIOMOTITb: HATTPUMEP, YTOOBI IOMOYB ITPY OPraHy-
3anuun caeAok PETTO 1 BLIOPATh «IIPaBUABHbBIEY
06AUTALINY AASL TIOPTQEASL.

Haxowner, TpeTuit BapuaHT — 3TO UCTIOAB30-
BaHUe CTpaTernu, paCCUNTaHHON HaA MePBIY-
HBIN PBIHOK. B 3TOM cAydae MHBECTOpHI Yepes
3A0 «®UHAM» npuobpeTtaioT obAuramn
ele A0 X BbIBOAA HA OupiKy. [T0CKOABKY 110-
KYTIKa TTPONCXOAUT TI0 HOMWHAAY, a KyTIOH-
Has AOXOAHOCTD 3349aCTyI0 BBIIIE PHIHOYHOM,
TO B IIEPCIIEKTUBE Yepes 2-3 Mecsi11a CTOMMOCTD
0OAWTAIINY BBIPACTET, YTO TIO3BOAUT TIOAYUUTD
AOXOA BBIIIIe 3asIBACHHOTO 10 KyToHy. [Tpm ripa-
BUABHOM BBIOOpPE MHCTPYMEHTA 3Ta CTPATerus
uepe3 AOCTaTOYHO KOPOTKUI CPOK MHBECTU-
POBaHNS TIO3BOASIET PACCUNTHIBATD Ha AOXOA
A0 30% roaoBbix. OAHAKO AASL TOTO YTOOBI CTPa-
Terus npuHecaa Te cample 30% roAOBbIX, HYKHO
[IPaBUABHO BbIOPATL OyMaru. A AAst 9TOTO CAe-
AYeT B3BECUTb (PyHAAMEHTaAbHbBIE TIOKA3aTEAN
KOMIIaHWI1 — €CAY Pedb NAET O KOPIIOPaTUBHOM
CeKTOPe, MAKPOIKOHOMUYECKUE AAHHbIE 11 PhIHOK

ceiluac pacTeT Crnpoc CO CTOPOHbI €BPONENCKHUX U aMEPHUKAHCKUX MHBECTOPOB Ha POCCUMCKHUE
obnuraumn. ITo — OTAUYHDIN NOKa3aTe b NePCNEeKTUBHOCTH PbiHKA.

6 OUHAMAYST

KaITaAa B IEAOM. [0pa3A0 yAOOHee, eCAM BCIO 3Ty
UHTEAACKTYaABHYIO PA0OTY U IIEPBUYHBII 0TOOD
3a MHBECTOPA TTPOBEAY T TPO(ECCHOHAABL.

Bripoyem, ecTb U el1le OAMH BapUaHT BO3MOXK-
HOTO TIOAYyYeHMs BHICOKOTO AOXOAA 10 0OAMTa-
1MSM, KOTOPHII, CKOpee, TIOAOMACT YaCTHBIM
VMHBECTOPAM, HeJKe AN IOPUANIECKIAM AUTIAM. DTO
CTIeKyASITUBHAs cTpaTerns. OHa 3aKAI09aeTCsI
B TIOKYTIKE OTIPEACACHHBIX OyMar yske IocAe
TOTO, KaK UX SMUTEHT OOBABUA TEXHUYECKUI
Aedoat 1o obaurarmsiM. [Tocae aecboara Gymaru
OOBIYHO CABHO TIAAAIOT B 1IeHE 1 MOTYT CTOUTD
Bcero 10-20% ot HoMuHaAA. [Tpu 9TOM ecan Aera
Y 9MUTEHTA YAYUIIaTCs, OH BIIOAHE MOJKeT BIIO-
CACACTBUM TIOTACUTh CBOM 00513aTeABCTBA TIEPEA
3aemiuKamu. Hanmpumep, Tak, Kak 3TO IPOK301I-
20 B 2009 1. c komnanuent «beaon-Ounancy. «be-
AoH-DuHAHC» 00DBIBUAA TEXHUUECKUN AeOAT
110 o6AMTanMAM, — BeriomnHaeT Ceprent Kppiaos. —
W ee Gymarn MOKHO OBIAO KyIIUTb 10 CMEIITHOM
nene. Te, KTo ycrea Toraa ObICTPO COPUEHTUPO-
BaThCA 1 TIOMIEA HAa PUCK ITPUOOpeTeHs 00AUTa-
nuit «beaon-OruHAHCY, 32 AOCTATOYHO KOPOTKUI
[IPOMEIKYTOK BPEMEHU CMOTAU 3apaboTaTh 6oaee
5009%, TIOCKOABKY TIPABUABHO CTIPOTHO3UPOBAAT
OKMBAEHVE PHIHKA 11 TO, YTO KOMIIAHUS CMOYKET
PacAaTUTBCS C 3aeMITIKAMMY.

Kak BbiGpaTtb 6ymary

WTak, ayumuii criocod npaBUAbHO BbIOPATh
OyMary — 3TO AOBEPUTD BbIOOP KOHCYALTaHTAM
3A0 «OVTHAM». OAHAKO €CAM Bbl BCe-TaKI
XOTUTE TPOSBUTH CAMOCTOSITEABHOCTD,

TO CTOMT PYKOBOACTBOBAThCS HECKOABKUMNI
TIPOCTHIMU TTPAaBUAAMU. BO-TIepBBIX, AASI HATAAQ
HY’KHO PeInTh, KAKNe NMeHHO 00AUTAIINT
BBI XOTUTE KYTIUTb: TOCYAAPCTBEHHbIE

WAM KOpTIOpaTuBHEIe. [lepBble TOpryoTces
TOABKO Ha OMPsKeBOM pbIHKe B cekunu ['11b
MMBE, BTOpBIe — KaK Ha OUPKEBOM, TaK

11 Ha BHEOUPIKEBOM PhIHKAX. BO-BTOPBIX,

71 B TOM 1 B ADYTOM CAy4ae BaM HY>KHO

YUeCTb MHOXKECTBO (haKTOPOB: IIEPCIIeKTUBBL
PasBUTHS PHIHKA, TOAUTUYECKYIO 0OCTaHOBKY,
(yHAaMeHTAABHbIE TIOKA3aTEAL — €CAU BBIOOD
TaA Ha KOPIOPAaTUBHBIE OOAUTAIINN, @ TAKIKE
TIePCTIeKTUBBI OTPACAN B 11eAOM. OUeBUAHO,
YTO €CAW OTYETHOCTH KOMTIAHWUN TTAOXAs,

TO TIOKYTIAaTh ee 0OAUTAIINY He cTonuT. Ecam

y KOMITaHIH BCe XOPOTIIO, TO PUCKN TI0 ee 06-
AWTAIINSM CBOASITCS K HYAIO, @ CAMBIN Ay UIINT
BApUAHT — 3TO MOKYTIKA NX HA TIEPBUIHOM
pbiHKe. Tak GOAbIIIE BO3MOKHOCTEN IIOAY YU T
AOXOAHOCTb BBIIIE CPEAHEPBIHOUHOM.

Y10 KacaeTCst OTPACACT, TO 3ACCh AyHIIle
PYKOBOACTBOBATHCS 3APABBIM CMBICAOM

11 BRAQABIBATbCS B KOMITAHNN TeX CeKTOPOB
9KOHOMUKH, B POCT KOTOPHIX BBl BEPUTE
6oabiite Bcero. [To muennio Ceprest Kppiaosa,
ceivac Ayuliie BCero oOpaTuTh BHUMaHUe

Ha OyMaru KOMIIaHUI He()Tera3oBoro CeKTopa.
«Kak 13BecTHO, AMHAMMKA TIeH Ha Ta3 OTCTaeT
OT AUHAMUKU I11eH Ha HepTD Ha TIOATOAQ, —
nHaniomMuHaeT Cepreit. — M OCKOABKY cefrdac
1IeHBI HA ChIPbe AOBOABHO CTAOMABHBI,
CAEAOBATEABHO, PUCKU TI0 BAOKEHUIO

B obAMTanmy KoMIaHui HedTera3oBoro
ceKkTOpa OyAyT MUHUMAABHBIMI». [1pu

9TOM He CTOUT 3a0bIBaTh TAABHOE TTPABIAO
nHBecTOpa: «He ckaaabiBaiiTe BCe

sIfl1a B OAHY KOp3uHy». Camu 110 cebe
06AUTAINY — MHCTPYMEHT AuBepcuduKaIm
11 XeAYKMPOBAHMsI PUCKOB, HO 3TO He 3HAYMUT,
YTO HY>KHO OTPAHNYNTHCS TIOKY KON
OAHOM-eAMHCTBEHHON OyMari.

Kak BbiGpaTtb 6pokepa
[IpaBuaAbHbBI BLIOOP OPOKEPa — 3TO MEPBLIN 1ar
Ha Ty TU TIOAYYeHUSI HAACJKHOTO 1 CTabMABHO-
TO AOXOAQ TIO 00AMTANNAM. B mepByto ouepeas,
3A€Ch HY7KHO YUUTHIBATH UCTOPUIO KOMIIAHWM, €€
HIOAOKEHUE B PEUTUHIAX, Pa3MepP COOCTBEHHBIX
CPeACTB, TapudHble AAHBI U, KOHETHO, CIIEKTP
IIPEAOCTaBAsIEMbIX YCAYT. CKaKeM, AdACKO He BCe
KOMIIaHUN TPUHUMAIOT 3as1BKY Ha TIPHOOpe TeHe
0OAWTAIINH Ha TIEPBIYHOM PBIHKE, He BCE AAIOT
BO3MOJKHOCTD TIOKYTIaTh GyMaru TOCyAapCTBeH-
HOTO 3aiIMad U y3K TOYHO HE MHOTHE IIPEAAAraloT
ocymtecTBAATb ¢ HuMu caeaku PETTO. B 3A0 «DU-
HAM» Bce 5TH yCAYTM AOCTYTIHBI AASL HIMPOKOTO
Kkpyra nusecTopos. 3A0 «DMHAM» moxeT op-
TaHW30BATh IEPBUIHOE PA3METIeHe OOANTATIHII.
3aech Ha pyky 3A0 «OVIHAM» urpaet orpomHast
KAMEHTCKas1 6a3a, KOTOPast AAeT TapaHTHIO yAQu-
HOTO pasMellleHns OOAUTAIINil Ha TIePBUYHOM
poiake. «IIpo To, uto 3A0 «OVIHAM» 3anuma-
eT BeAyIIIMe CTPOYKM PEMTIHTA CAMBIX HAACK-
HBIX 6porepos Poccum, 51 Aake paccKasbiBaTh
He OyAy — 3TO U3BeCTHBIH (paKT, —rosoput Cepreit
Kpoiaos. — A BOT 0 4eM cTonAO Obl HATIOMHUTD,
TaK 3TO O TOM, YTO Mbl CACAAAM CTABKY Ha BbI-
COKOTEXHOAOTMYHYIO OPraHM3allIO TIPOIIeCcCoB
PaboThbl M1 ABVDKEMCSI K TIOAHOMY 9AeKTPOHHOMY
AOKYMEHTOO0O0POTY. DT0 3HAUUT, 4T0 3A0 «DU-
HAM» AaeT BO3MOKHOCTH WHBECTOPY TPATUTD
MUHUMYM BPeMeHU Ha OPraHU3aLINIO IIpoLecca
PpabOTEL, 1IOAYyYasl IIPH 9TOM MaKCUMAABHBII pe-
3YABTAT».
Tekct AHactacuun Brubukosoit
PucyHok Anekcangpa Mepsenesa

Kak HayaTb paboTaTb
Ha pbiHKe 00nuraumi

1. No3sonuTb B 3A0 «OUHAM» 1 nonyuntb
KOHCY/IbTaLMK MeHeLKepa.

3. OTkpbiTh cueT B 3A0 «OUHAM>», ecnu ero
Yy Bac elLLe HeT, U NOJIOXKUTb Ha HEFrO MUHUMYM
30 tbic. pybnen. MNpu Hanuumm Ha cuety 5 MaH
py6iei MO>XKHO BOCMO/Ib30BaTbCS YC/Yrow
«KoHcynbrauuoHHoe 06cnyskusaHues.

4. Hauatb paboTy Ha 06/1MraLMOHHOM PbIHKE
yepes nnarpopmy QUIK/TRANSAQ vnu pa-
Bas NopyyeHus 6pokepy no TenedoHy.

* Yenyeu no 6pokepckomy o6eaysicuBaruio u ycayea
«Korcynemayuorroe obcayxcuBarue» npedocmaBs-
romesi 3A0 « DUHAM>». bonee nodpobryro uHghopmayuro
06 ycayeax u mapugpax 3A0 «OUHAM» Bor mosceme
nony4ume no menegpony: +7 (495) 796-93-88.
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[IepBOKJIACCHBIN KpeauTop

Kakx maTe B moJsar IlIBeriniapuu

UHocTpaHHble 06nuraymm
MOryT GbITb OUeHb MHTEPECHDI
TeM, KTO NPOCTO He XOYeT pas-
6UpaTbCs B XMTPOCNIETEHUSX
MeXXAYHapOAHbIX PbIHKOB
aKLUMWH, HO NPHU 3TOM UMeeT
CTOMKOE >XeNlaHUe BNIOXKUTb

CpeACTBa B UHOCTPaHHble
akTuBbl. Tem 6onee uto Ha Mu-
POBbIX NNOWAAKAX 3TOT
MHCTPYMEeHT ropasfo 6onbiue
OPHUEeHTUPOBAH HA YAaCTHbIX
UHBECTOpOB, YyeM B Poccum.

O6nuraumu vs akuum

Ha Mupospix 6uprKax o6pamaiorcst
aKIIY THICSAY PA3ANIHBIX SMUTEHTOB.
Ho BbllyckoB o0AMTranuili Ha HUX,
KaK HU CTPaHHO, TOPIyeTcs ellle O0Ab-
11I€: Ha CAMOM A€A€ PbIHOK 00AMTIa-
1IN 11 TIO CBOEMY 00beMy, 1 TIO BAUSI-
HUIO Ha SKOHOMUKH Pa3HbIX CTPAH
Topa3Ao 00Aee MacITabeH, HesKeAr
PBIHOK aKIuil. APyToe A€AO, YTO BHU-
manne CMMU yaiie Bcero npukoBaHo
VIMEHHO K KOTUPOBKAM W AMHAMIIKE
KaTMTaAN3AIINI KOMIIAHWI1, HesKeAN
K X AOATOBBIM 00s13aTeAbCTBaM. [Tpn
9TOM BAOJKEHUE ACHET B PHIHOK 00AU-
rannil TopasAo Mpolle 1 AOCTyITHee
AAsI TIOHUMAHWsL AQJKe He CAUIIKOM
TIOATOTOBACHHBIX MTHBECTOPOB. AASL yC-
TICTITHBIX NHBECTUINHI B OOAUTAIINN
He Hy’KHO M3y4aTb MAW CO3AABATh
XUTpBIE CTPATETUN, MHBECTOPY HeT
HEOOXOAMMOCTH CyTKaMU CUAETh Y MO-
HUTOPA, CAEAS 3d AUHAMUKON PBIHKA.
[lo cyTu, eMmy He HYKHO AAXKE U3Y-
YaTh KBAPTAABHbIE OTYeThl KOMIIAHWI,
YbM OOAWTANNM OH TIPUOOPEA: BEAD
11eHa 9TUX OyMar He KOAeOAeTCs B 3a-
BUCUMOCTU OT (PUHAHCOBBIX YCIIEXOB
MAV HEYCIIEXOB SMUTEHTA TaK CUABHO,
KaK KOTUPOBKU aKIWil. AAS BAAACADBLIA
00AUTAIINIT VMeeT 3HaYeHNe TOABKO
TOT (hbaKT, 9TO KOMIIAHNUS He PA30pU-
A4Ch U criocoOHa 0OCAYIKUBATDL CBOL
AOAT — TO €CTb BbIIIAQYMBATh 00eIIaH-
HBII AOXOA AEPIKATEASIM €€ AOATOBBIX
PAaCITICOK.

O6AnTaIMN TPAAUIIHOHHO CUMTAIOT-
Cs1 MeHee PUCKOBAHHBIM NHCTPYMEH-
TOM, HEXKeAr akiuu. M 310 — ux He-
COMHEHHBIH NAIOC. OJKMAAEMBII JKe
MUHYC B TOM, 4TO AOXOA TI0 0OAUTa-
TIMSM PEAKO ObIBaeT CTOAD BIleYaT-
ASIOIINM, KAK POCT KOTUPOBOK aKIUI,
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oOpataiommxcs Ha 6upske. 3aTo OH
ropasao 6oaee cTabUAEH U IPOrHO-
supyeM. OCOOCHHO €CAU Pedb UACT
00 NHOCTPAHHBIX SMUTCHTAX.

Kopnopa‘m BHble VS
rocynapcrteBeHHble

[1pu BriOOpe oOAMTALNIA AAS UHBE-
CTOpa MPUHUUIINAALHEIM BOIIPOCOM
BCETAA SIBASIETCSI HAAEKHOCTb IMU-
TeHTa. «/AO HEAABHUX IO CUNTAAOCD,
YTO TOCYAAPCTBO KaK 3aeMINNK Goaee
HAAEKHO, YeM KOMITaHUY, HO KPU3UC
U3MEHUA TaKOU B3TASIA Ha Betin. Cra-

BpoAe BNP Paribas, Daimler u Siemens
1 3aKAHYNBAS I0KHOA3MATCKIMLL, 107K~
HOAMEPUKAHCKUMU U APUKAHCKIMIE
KOMITAHUSIMU 1 TOCYAAPCTBAMU.
EcAu BaM MHTEpeCHA B KA4eCTBe 3a-
eMII[MKa KOHKPeTHAsl NHOCTPaHHAas
KOMIIaHUsL, TO AABATh €1 B AOAT Ay 4lIle
HAIIPAMYIO — TO €CTb [OKyIad ee 00-
Auranuu. Tem 60aee 4T0 GOABIIMHCTBO
KOMIIAHUI, Ib¥ OOAUTALIIN TOPTYIOTCSL
Ha @pankdyprcroil GupiKe, cTapa-
I0TCs CA€AATh UX AOCTYTIHEE AAsl 4a-
CTHBIX UHBECTOPOB U CTABSIT BIIOAHE
IIpreMAeMble HOMUHAABL Hamprmep,

BbbiBaer, YTO OONUrauMmM HaAUYUHAIOT
npuHocuTb 15, a To U 20% rogosbix

AO TIOHSITHO, UTO eCTh TOCYAapCTBa,
KOTOPBIE ABIIIAT HA AdAAH» C u-
HAHCOBOM TOUKU 3PEHMUSI, 1 eCTh KOp-
TIoparnm, KOTopble 6GoAee HaAIKHEI
1 CTaOMABHBI, YeM HeKOTOPBIe TOCYAap-
cTBa, — ropoput [lasea Aoch, Aupek-
TOP I10 MEKAYHAPOAHBIM CBsi3siM 3A0
«OVTHAM». —[TosToMy ceituac Hy>KHO
CMOTPETb KayKABIN KOHKPETHBIN CAY-
uail. Hanpumep, ceityac rpevdeckue
AW UCTIAaHCKME rocobaurannu ode-
at0T OOABIIYI0 AOXOAHOCTB, HO OHU
KpaiiHe PUCKOBaHHLL [1pyr 3TOM eCTb,
CKa)KeM, 0OAUTALINY TAKUX KOMITAHUI,
kak Nestle (Hectae) nan Volkswagen
(DoabKcBareH), KOTOpble 00eIanoT
COBCEM HeOOABIION AOXOA Ha yPOBHE
2-4% TOAOBBIX, HO He HeCyT hakThde-
CKI HUKAKUX PUCKOB».

EBpona vs AMepuka

Camble KpyTIHble PBIHKI O0OAUTAIIMI
CAOKUAMCh B KOHTMHEHTAABHOM
Esporie m CIIIA, coOTBeTCTBEHHO
na @paHkpypTCKOR U — 10 Ty CTO-
POHY ATAQHTUKU — Hblo—I;IopKCKoﬁ
1 Yukarckoi 6upkax. AAsi YaCTHBIX
MHBECTOPOB BO BCEX OTHOMICHUSIX
BbIroAHee OPaHKPYPT: ITa MAOIIAA-
Ka CeTOAHSI OPMEHTUPOBAHA VMEHHO
Ha pusnueckux Antl. Kpome Toro, ecan
B Hmo—l?lopKe 1 YnKaro ynop aeaaeTcst
BCe-Taky Ha OyMaru aMepruKaHCKIX
KOMIIaHui1, T0 BO PpaHkdypre MOK-
HO KYTIUTb YbU YTOAHO OOAWTALIMN:
HAYMHAS C AOATOBBIX 00513aTEABCTB €B-
POTIETICKMX KOPTIOPaTUBHBIX TUTAHTOB

3a 1000 eBpo MOJKHO KyTIUTh 0OANTA-
umio Deutsche Bank nan Lufthansa.
Ecam ke BaM 110 Ay1Ile AaBaTh B AOAT
TOCyAapCTBaM, a He KOMIIaHUsM,
10 Bo @pankdypTre ecTb TAKOM YAOO-
HBII NHCTPYMeHT, Kak ETF, — ponabl,
TIanl KOTOPHIX TOPTYIOTCS Ha Oupike.
llena ux mast oTo6paskaeT ABUKeHUe
KYypCOB cpa3y GOABIIOIO 41CAd Ca-
MBIX pa3HbIX obaurannil. [lokymnas
nait ETF, nHBeCcTOp MOKeT BAOSKUTBHCS
KaK B KPATKOCPOUHEIE, TAK W B AOATO-

CpOYHBIE OOAUTAIMM, B OOAUTALINN
eBPOTIeNICKIX NAN a3MaTCKUX CTPaH.
Yao6ctBO ETF x0T51 651 B TOM, UTO CTO-
SIT OHU TOPA3A0 ACTIIEBAE: HATIPUMED,
Ha 30-40 eBpo y>Ke BIIOAHE MOYKHO
IproOPeCTH Nail, TOrAd KaK AAS pbIHKa
o6auranni (rem 60Aee TOCYAAPCTBEH-
HBIX) 30 €BPO — 3TO He ACHBIN.

Bripouem, ecThb eme Takas mory-
ASIpHAsL y POCCUICKNX MHBECTOPOB
IIAOMIAAKA, KaK AOHAOHCKAst POHAOBAS
6upska. Ha Hei1 «BoasiTCs» eBpoobAMTa-
LU POCCUIICKNX SMUTEHTOB — TO €CTh
OyMaru poOCCUNCKUX KOMITAHUI 1 TO-
CYAApCTBEHHbIE 00513aTEAbCTBA, HO-
MUHUPOBaHHBIE B BaAloTe. EBpoo6-
AWTAINN IIPUBACKAIOT NHBECTOPOB,
KOTOpBbIe O0ABIIIE BEPSIT B POCCUICKYIO
9KOHOMUKY, HESKeAU B eBPOIIENCKYIO,
HO I1PY 5TOM XOTAT 00€30IaCUTh ce0s
OT KOAOAHUM Kypca PyOAL.

UHBecTULUHH VS
cnekynayuu

B 11eA0M, KOHEUHO, CUMTAETCS, YTO 00-
AWTAIINN, TOPTYIONINECS Ha MeJKAY-
HAPOAHBIX PHIHKAX, KaK NHCTPYMEHT
GOADBIIIE TIOAXOASAT KOHCEPBATUBHBIM
MHBECTOPAM, KOTOPBIe TTAAHUPYIOT
BAOJKEHMSI Ha CPOK OT OAHOTO TOAQ.
CpeAHepPBIHOYHBIN AOXOA TI0 HUM —
3T0 4-7 % ToAOBBEIX. Bripodem, ObIBAIOT
CAyvau, KOTAd OOAUTALNY HAYNHAIOT
TIPUBAEKATD M CTIEKYASTHTOB, KOTOPBIe
3apabaTbiBaioT Ha HUX 15,2 To 1 20%
TOAOBBIX. DTO IMPOUCXOAUT, KOTAA Ha-
CTyTIaeT yrpo3a AepOATa — KaK, HATIPH-
Mep, B cayuae [pennn. [Tpudem, uTo6st
3apaboTaTh, He 00s13aTeABHO IOKYTIATh
VMMEHHO BbICOKOPUCKOBaHHbIE Tpede-
ckue obanranmu. OTbITHBIE CIIEKY-
ASIHTBI 3HAIOT, YTO BO BPEMsl TaKOil
TIaHMKM, KaK Cefvac, phIHOK HAYNHAET
pacipoAaBaTb ¢ OOABIION CKUAKON
Ad’Ke BIIOAHE HAAEIKHDBIC TOCYAAPCT-
BeHHble Oymaru. Kynus cerraac oAy
13 TakKuX OyMar, CTIIeKyASIHT BIIOAHE
MoKeT 3apabotath 12-18% roAoBbIX.
STO OYeHb HEIAOXOM IIOKA3aTeAb,
YUUTBIBAs BIIOAHE 0003PUMEIE PUCKH,
KOTOpBbIE TaAT B ce0e BAOKEHUA B 00-
Aurauuu. Bormpoc TOAbKO B TOM, 9TO0bIL
CA€AATh TIPABUABHBIN BRIOOD. EcAn BbI
HE XOTUTe Pa3dbupaTbCs B FeOTIOAU-
THKE CaAMOCTOATEABHO, TO CTOUT BOC-
[IOAB30BATLCA YCAYTOl « MOACABHBII

Kak kynutb/npopaTtb
MHOCTPaHHble
obnurauum

1. OtkpbiTb cuet B FINAM
LIMITED.

2. MepeBecT feHbru Ha cueT.
MuHUManbHbIN AMMUT ByaeT
3aB1CeTb OT BUPIKH, Ha KOTOPOK
Bbl N1aHWPyeTe NpHOBpecTH
6ymarw, 1 Toprosow nnatcop-
mbl. Hanpumep, ans pabotbl

Ha MpaHKypPTCKON BUpPsKE HY K-
HO umeTb Ha cueTy 1000 eBpo.

3. YctaHoBUTb Npu HeoBXOAH-
MOCTH TOProByto nnatcopmy
TRANSAQ-Xetra Ha KomnbtoTep.

4. BbibpaTb UHTEpecyloLue Bac
MHCTPYMEHTbI W HauaTb TOPro-
Batb. Ecnv He xoTuTe npoBoanTb
onepauuu camu, aasatb Nopy-
UEHMS MO NOKYMKE UK NPOAasKe
06AUrayMi MOXHO M NO CTapHH-
Ke — Nno TenedoHy.

noptdeanr, kotopyto ¢ 2011 1. mipea-
aaraet 3A0 «DVIHAM». Toraa 3a Goaee
4eM CKPOMHOE BO3HAIPAXKACHUE B 75
eBpo B MecsI MeHeAKepbl « DUHAMa»
KYTISIT BaM IIPABUABHBIX OOAUTALINIL
CTOABKO, CKOABKO Bbl 3aX0TUTe. DTa JKe
ycAyTra MOKeT ObITb aKTyaAbHA TeM,
KTO He yBepeH, BO YTO OH HaMepeH
BKAJABIBATHCS, d UMEET AUMIDb CMYT-
HOE MIPEACTaBACHUE, YTO «XOTEA ObL
KynuTb 4T0-HUGYAb B [lBeinuapun,
IIOCKOABKY 3TO KpalHe HaAeXKHast
cTpaHa». BripoueM, ecam BBl BCe Ke
XOTUTE IIPOABUTDH CAMOCTOATEABHOCTD,
TO AyHIINI UCTOYHUK MHPOPMALINN
10 UHOCTPAHHBIM OOAUTALINSIM — 3TO
cait Opankdyprcroit GOHAOBOI OUp-
xu: www.boerse-frankfurt.de. 3aec
BBI HAllA€Te MACCY TTOAE3HBIX AAHHBIX.
HpaBAa, TOABKO HAa HEMEIIKOM AW aHT-
AMNCKOM s13b1KaxX. C APYTOM CTOPOHH,
TovemMy OBl He BOCIIOAB30BATbHCST CAy41a-
€M M HE YAYHIINTDb CBOM AMHI BUCTIYE~
CKME HaBbIKK? B KOHIle KOHIIOB, €CAU
YK BBI IAQHUPyeTe CTaTh IIePBOKAACC-
HBbIM KPEAUTOPOM, UTPasl HA OAHOM
nore ¢ CopocoM, TO 3HAHUE aHTAUN-
CKOT'O BAM TOYHO HE ITOBPEAUT.
Tekct AnacTtacuu Bubukosoi
PucyHok AnekcaHppa Mepeegesa

* Venyeu na unocmpanHoix plHKax yeHHoix oymae
okazviearomest komnatueti FINAM LIMITED.

FinamBonds, HJIH JIYYIIHI HCTOYHUK NAHHBIX
I10 POCCHICKUM 00IMT Al AM

FinamBonds — 370 BeayLLMWi cneLuanus3MpoBaHHbIM
WHTEPHET-Pecypc No POCCUMCKOMY OB/ IMraLOHHOMY
pbIHKY. Ero ustoMuHka — 370 onepatuBHbIN U KaueCTBEH-
HbI¥ HOBOCTHOM KOHTEHT, & TaK>Ke KOMMEHTapH1H U 0630~
Pbl OT BeAYLLMX POCCUMCKHUX aHAJIMTUKOB MO 0/IFOBOMY
pbiHKy. KpoMe 3Toro, Ha npoekTe MOXHO NOCMOTPeTb
WTOrM TOProB W y3HaTb BCe, uTo BaM TpebyeTcs no nobo-
MY U3 CYLLLEECTBYIOLLUX POCCUMCKUX IMUTEHTOB. [ToXKa-
NyK, caMble NoJie3Hble pa3gesibl pecypca — 3T0:
HoBocTtu. 3gecb MOXXHO NoMy4nTb NOHYIO MHpOPMa-
LMIO O COBbITUSX, MPOUCXOAALLMX Ha PbIHKE OOUraLmii.
B ka>k[a0M HOBOCTHOM TeKCTe Ha3BaHWe IMUTEHTa BCerga
«aKTUBHO» — TO €CTb, K/IMKHYB HA HErO MbILLKOM, Bbl
cpasy MoyKeTe NeperTH B pasen «IMUTEHTbI» U MOCMOT-
peTb BCe HOBOCTH, COBbITUS U KOMMEHTAPHM aHaIUTUKOB

no MHTepecylou.l,eﬁ BacC KOMNaHHWH.

Bbinycku. 3nech nonb3osaresib Bcerna Hanaet no-
Ne3Hble CBEAEHHUS O AO/TOBbIX LeHHbIX Bymarax: ato

1 pybresble 3aiMbl, U €BPOOBIUraLMh POCCHHCKUX KOM-
NaHWH, BbIMYCKW MyHULMNA/IbHbIX U CyOdeaepanbHbix

3KOHOMMUKH.

3MUTEHTOB. 34ECh XKe peann3oBaHa (PyHKLMS NoUcKa
N0 BbIMYCKY, KOTOpasi NOMOraeT BaM HaWTH MHTepecyto-
LLIMIM BaC BbIMYCK MO MHOXECTBY pa3HbIX NapamMeTpoB:
N0 Ha3BaHUIO 3MUTEHTA, KOAY BbINYCKa, AOXOAHOCTH,
CPOKaM noratleHus U T. I.

WUtoru. 1ot pasgen akTyaneH Aisi NoncKa AaHHbIX

0 pe3ynbratax Topros. Mo>xHo BbIBpaTh UTOrM TOProB
no oTaebHOM ByMare, 3MUTEHTY UJIW LIE/IOMY CEKTOPY

KommeHTapuu. 3necb nonb3oBatesib MOXeT O3HaKo-
MHTbCSl C KOMMEHTaPUSIMKU M 0630pamMu OT BeLyLLMX
POCCHUCKUX aHA/IMTUKOB NO AOITOBOMY PbIHKY. OHM
YAOBHO CTPYKTYPUPOBaHbl — TaK, YTO MO KaXKLOMY 3MH-
TEHTY NONb30BaTE b BULUT MUHUMYM TPH KOMMEHTapHs
OT TPEX aHa/IMTUKOB BEAYLLMX MHBECTOAHKOB.

Marepwuanbl. [lonesHbil pazgen Lns TeX, KTO NaaHUpyeT

nokynatb obnuraLmru. 3aecb codpaHbl BCe AaHHble Mo ae-
dontam 3a 2008-2009 rr. 3anas cioga, nosb3osaresib
MOKET BbIOpaTh IMUTEHTA M MOCMOTPETb, ObIAW /W Y HEro
npobaeMbl € noraleHUem 3a10/KEHHOCTH B MPOLLIOM.
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Bbi6patb TOproByio nnaropmy —

BCE PaBHO 4TO BbIOpaTb aBTOMOGU L.
YT06bI HE OLIHMOUTLCS, HY)KHO TOUHO
3HaTb, N0 KAKMM goporam Bbl cobupae-
TeCb €3[iUTb, KAKYI0O MAKCUMaJIbHYIO
CKOPOCTb XOTUTE Pa3BUTb U, FNaB-

Hoe, NPU KaKKUX YCNOBUAX Bbl OyaeTe
UyBCTBOBaTb cebsa no-HacTosemMy
KoMcopTHO.

Koraa-To, BOTIpeK1 MHEHIIO KAACCUKOB, aBTOMO-
61AK OBIAM He TOABKO CPEACTBOM T€PEABMIKE-
HUS1, HO 11 POCKOIIBIO. [103BOANTH 11X ceGe MOTAT
TOABKO OY€Hb 11 OUYeHBb COCTOATEABHBIC AIOAW.
TouHO TaK )Ke U C TOProBBIMU 11AATHOPMAMIU:
emte Kaknx-To 30 AeT HasaA paboTa Ha OMpiKe
ObIA2 AOCTYTIHA TOABKO KPYTHBIM WHBECTUIIN-
OHHBIM AOMaM, XOAAMHTaM 1 Oankam. Ho pas-
BUTIE KOMITBIOTEPHBIX TEXHOAOT U1 1 TIOSIBACHIIE
MuTtepueTa n3aMeHMAO Bee. Temephb skeaaroniune
TIOTTpo6OBATh CBOW CHABI HAa PBIHKE MOTYT HC-
[IOAB30BATDb IIPAKTUUECKY AIOObIE (DIHAHCOBBIE
WHCTPYMEHTBI — OT TIPOCTHIX aKIINI AO CaMBbIX
CAOYKHBIX ACPUBATUBOB. HO AAsL 3TOTO YaCTHBIM
MHBECTOPaM OUYeHb JKeAaTeAbHO 063aBeCTUCHh
AWYHBIM €aBTO», TO €CTb TOPrOBO# IAAT(OPMOTL,
KOTOpast «II0BE3eT» UX [0 AOpOore PMHAHCOBOTO
ycrexa. B mpunInme, KoHeUHO, MOKHO 00011-
THCh 1 0€3 TOProBoil MAAT(OPMBI U PA3AABATH
yKa3aHusl 10 CTapuHKe, HaOUpast TeAedOHHBIN
HOMePp 1 TIpocst GpOKepa IIPOBECTU Ty NAY NHYIO
caeaky. Ho, coraacurecn, ropasao npustHee
KOHTPOAMPOBATh ABVIKEHIE CBOMX CPEACTB Ca-
MOCTOATeABHO! OTILITHOMY BOAUTEAIO HPABUTCS
YyBCTBOBATbH, UYTO OH BOBPEMS Ha’KaA Ha TIEAAAD
TOPMO3a, YAAYHO BITMCAACS B OTTACHBIN TOBOPOT
AN HabpaA CKOPOCTb NMEHHO TaM, TAe HYKHO, —
3TO A2eT eMy He TOABKO OIIyTIeHNe KOHTPOAS
HaA CUTYyaIneil, HO M yBePeHHOCTD B CBOMX CHAAX.
Touno Tak >ke OOABIINHCTBO UHBECTOPOB IIPEATIO-
YUTAIOT PA0OTATh YepPe3 TOProBble MAATHOPMEL,
HabMpasCh AUYHOTO ONbITA U Ay4Ille y3HaBas
peiHOK. Ho AAsI HAUaAa UM HYI)KHO OTBETUTH
Ha TA@BHBIN BOTIPOC: KaKy10 MMEHHO TOPTOBYIO
naaTopmy BbIOpaTh? U 3AeCh, KaK HU CTPAHHO,
WHBECTOPY TOKE TIPUTOANTCS CPAaBHEHUE TIAAT-
hopM ¢ aBTOMOGHASIMI: KaK 11 [IOCAEAHIE, TOP-
rOBBIe TTAATOPMBI MOTY T OBITh KAACCUYECKIMI,
NIPOABUHYTBIMU nAM Aake VIP-kaacca.

QUIK

Knaccuka

TToAa06HO KAACCMYeCKOMY aBTOMOOUAIO, TOP-
rosas naardopma QUIK (KBUK) apderrusra
U HAAeKHA. B pyKax OIBITHOTO NMHBECTOPA OHA
[IpeBpalIaeTcst U3 OGBITHOTO IPOrPAMMHOTO
IIPOAYKTA B CPEACTBO AAsL TIPHYMHOKEHNS Ka-
[IUTaAd B PeaAbHOM BpeMeHn. «Haao moHuMars,
YTO PBIHOK He CTOUT Ha MeCTe, 1 AASL OCYIeCT-
BAEHUSI KaUeCTBEHHOTO MHTEPHET-TPeNANHTa

Mnatdopmbi
AN MeXAYHapOAHOro
TpenauHra

Ecnu Bbl xOoTHTE paboTaTb UCKOUM-
TENIbHO Ha MeXAYHapOLHbIX PbIHKaX,
TO BaM cneayet o6paTUTb BHUMaHWe
Ha c/iefytoLLMe TOProBble NAaThopMmbl:

TRANSAQ — paet BO3MOXHOCTb pa-
6oTatb Ha nnowanke OpaHkdypTCKOH
coHposow 6upskn XETRA

MetaTrader 4 — oTKpblBaeT gocTyn
K pbiHkaMm Forex u CFD

Finam Multi Exchange — paet Bo3-
MOXHOCTb paboTaTb NPaKTUYECKH
Ha No6oK nnowanke Mupa, BKaouas
Hbto-Mopkckyto dhoHoByto GrpxKy

n NASDAQ.
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TpebyeTcs He TOABKO YAOOCTBO TIAAT(OPMEI,
HO 11 €€ Perly Talus: HAAeKHOCTD, y3HABAEMOCTD
OpeHAa, IIPUBbIKAHVIC NHBECTOPA K UHTEP]EICy
71 AOTHKe PAObOTHI TIPOTPAMMBI», — PACCYKAACT
Amutpuil AHIU(EPOB, PyKOBOAUTEAb OTACAA
9KCIIAyaTalluu TOprosuix cucteM 3A0 «DU-
HAM». TTaardopma QUIK onTMaAbHO TIOAXO-
AUT AASI TEX, KTO COBEPIIIaeT MHOJKECTBO CAEAOK
¢ GOABITION TIEPUOANYHOCTHIO 1 ITPY 3TOM XOUeT
YyBCTBOBATD, UTO YIIPABASET BCEM TTPOIICCCOM
CaMOCTOSTEABHO.

HononHutenbHbie BO3MOXXHOCTH
HecMoTpst Ha CBOM KAACCUYECKUI «ITOKPOIT»,
QUIK o6aaraeT psgAOM AOIIOAHMTEABHBIX BO3-
MOKHOCTE, KOTOPBIe TIPY JKeAAHIY MOJKET B3STh
Ha BOOPY>KeHUe AI0001 Tpeniaep. Hampuwmep,
WebQUIK (Be6KBIK) — paGodee MecTo, KOTO-
poe MOJKeT 3aIyCcKaThCs Py oMoy 6paysepa
Microsoft Internet Explorer 5 nau 6oaee HOBBIM.
[Tpu 5TOM HeBasKHO, TA€ IMEHHO BBl HAXOAUTECD!
AOMa, Ha paboueM MecTe, B Kade man Ha Kanap-
ckux octpoBax — WebQUIK oTkpoet Bam mpu-
BBIYHBINA AOCTYTI K POHAOBOMY PBIHKY B AI06OT
TOYKe MUPa. BripoueMm, UCMOAB30BATh 3TO TIPU-
AO’KEHIE AyYllle BCETO He IOCTOSHHO, a UMeH-
HO B Ka4eCTBE TIOAE3HOW 3aMeHbl KAUEHTCKOTO
tepmunaaa QUIK, ecan BBI, K TprMepy, OTIIPaB-
AsleTeCh B TI0e3AKyY. Ho 1 alo6uTeasM pasHoot-
pasubix raaxkeToB 3A0 «PVHAM» Toke ecTb
YTO IIPEAAOKUTH — pabouee MecTo PocketQUIK
(aastatobureaeit Apple ectb IQUIK). Mmes takyio
CHUCTeMY Ha CBOeM MOOMABHUKE AN KAPMAHHOM
KOMTIBIOTePe, BRI CMOJKeTe B PeSKIMe OHAANH MTPH-
HUMAaTb y4aCTHe B TOPrax 1 CTPOUTb IpapuKu.

Mniocol

«OCHOBHBIM [TAIOCOM A@HHOT ITAAT(OPMBI, [103Ka-
Ay, IBASIETCSI TO, UTO ee TIOCTOSTHHO COBePITIeH-
CTBYIOT, — paccykaaeT AMUTpuil AHIUGEPOB. —
TTp1 5TOM yAyullIeHUe 1AAT(OPMBI UAET UIMEHHO
C y4eTOM IIO’KeAAHUII TI0Ab30BaTeAeH. To ecThb
c kaxAbIM Mecsitiem QUIK ctanoBuTcst Bce 60aee
YAOGHBIM 1 TIOA@3HBIM». KpOMe TOTo, AAsl KAMCHTOB
«@MHAMa», KOTOpble UCIIOAB3YIOT IAATHOPMY
QUIK, OTKpBIBAIOTCS W APYTHE TIPEVMYTIIeCTBA.
Hanpumep, naardopma OTKPbITA AASL YAy YILICHII
CO CTOPOHBI CAMUX TTOAB30BaTeACH. CACAOBATEAD-
HO, €CAM Bbl 00A2Aa€Te MUHMMAaABHBIMU HABBIKAMUI
ITPOr PaMMUPOBAHI, BAM He COCTABUT TPyAd TIPH
nomomiu BCTpoeHHoro a3bika QPILE cosaaBaTs HO-
Bble TAOAUIIBL BHY TPU 11AQT()OPMBL 1 TIPOT PAMMU-
POBaTh TOProBble CTpaTeruu. A ere B maaTopme
IIPEAYCMOTPEHO OOABIIIOE KOAMYeCTBO Tpadutie-
CKMX MHAUKATOPOB, pyHKIMN «drag-and-drop»
(3aMeHa aKTUBHBIX 3a5IBOK «IIePeTACKUBAHIEM »
OAHVM ABVKCHUEM MBIIIKI), CTOI-AUMUT, TONK-
TPOdUT U MHOTOE APYTOE.

ABTO OJis '

Kax Bp1OpaThs TOpPT C

MuHycbl

Ha riepBbIil B3rAsIA, TAABHBIA MUHYC TIAATOPMBbL
QUIK BrITeKaeT M3 ee ske AOCTOMHCTB. Kak Ato6ast
KAQCCUYECKAsl MAIIMHA, OHA MO-HACTOSILEMY
TIOAYMHSIETCSI TOABKO TOMY BOAUTEAIO, KOTOPBIT
MOKET CaM 1 TI0A KaTloT 3aA€3Th, M KOAeCa IToMe-
HATh. HecmoTps Ha Kakymiyiocs mpoctoTy, QUIK
MACAABHO TTOAXOAUT TOABKO TeM, KTO 00AaAaeT
XOTsI GBI MUHUMAABHBIMU HAaBBIKAMM TTPOT PaM-
MuposaHus u 3HaeT 136K QPILE. Kpowme Toro,
CTOUT UMeTh B BuAy, 9T0 QUIK mpumensieTcs
He Ha BCeX OMPIKeBbIX TAoIaAKax. Koneuno,
OCHOBHbBIE POCCUIICKUE TTAOIIAAKM — MMBDB,
PTC u FORTS — TepMuHaa oXBaTbIBaeT B I1OA-
HOM o6beMe. Ho ameprikaHCKue 1 eBpOTIeiicKre
npoctopst (HebesbizBecTrble NYSE, NASDAQ
71 LSE) ¢ TOMOIIBIO 9TOTO TePMUHAAA OCTAHYTCS
HeAocsiTaeMbl (BO BCSIKOM CAydade, TIOKa). 3aTo
Bo3MoykHOCTU CaHKT-ITeTepOypreroil MexKAyHa-
POAHOI ToBapHO-ChIpbeBot Gupyku (CIIGMTCB),
YRpanHcKo# 6upsku 1 HarmmonaAbHOM TOBAPHOT
OyAyT K BalIIM yCAyTaM. [ToMUMO 5TUX HIOAHCOB,
srioupas QUIK, BBl TaKsKe AOAYKHBI AACKBATHO
OIEHNTD ¥ CBOM TEXHIYECKME PeCyPChI: €CAY OTIe-
paTuBHAsA MaMATH Balllero KOMIIbIOTEPA MEHbITIE
512 Mb, a ckopocTb VHTepHeTa He IpeBblIiaeT
36 Kb6/c, To AaHHDIN BUA IAAT(POPMBL — SBHO
He Balll BAPUAHT.

Kak Bocnonb3oBsatbes

Yeranosuts QUIK MoKHO coBepIeHHO Gecriaat-
HO. AASL 9TOTO HYYKHO IIPOCTO 3alTU Ha CANT
www.finam.ru, nepettu B pasaea «IIporpaMmmer
AAsL TOPTOBAM» U, HAYKAB HA COOTBETCTBYIOLYIO
TIAQIIKY, CKa4aTh IPOTpaMMy K ceOe Ha KOM-
TIBIOTEP.

TRANSAQ

lNMpoaBuHyTas

Te, KTO He XO4YeT BO3UTHCS C MEXaHNIECKOMN KO-
POOKOI TepeAad, IIOKYTAaoT cebe «aBTOMAT».
Vau B KpallHeM cAydvae IIOAyaBTOMAT. A Te,
KTO He HaMepeH YUUTb SI3bIKU IIPOrPAMMUPO-
BAHMUsI, YCTAHABANBAIOT TOPTOBYIO 1AATHOPMY
TRANSAQ (TPAH3AK). Ona AaeT BO3MOKHOCTb
MHBECTOPY PaboTaTh GRICTpee, OTIepaTuBHee pea-
rupys Ha AI000€ U3MEHEHUE PbIHOYHOW CUTYya-
1nn. Kak 1 B A106011 APYTOH TPOTpaMMe, 3AeCh
TAK)Ke [IPEAYCMOTPeHa aBToMaTn4eckast QyHK-
11151 BEICTABAGHIUS 3a51BOK Ha PBIHOK CEPBEPOM
TRANSAQ. Pesyabrat — 60aee acbderrusHoe
MCTIOAB30BAHNE CPEACTB MHBECTOPA M OBICTPast
peaxIms Ha PeHOK. [109TOMy, €CAM BBI IPUBBIK-
AW, ITO BAIIN YKA3aHUsI BHITIOAHSIIOTCSI MOAHUE-
HOCHO, AAHHDbII1 BUA T1AAT(OPMbI CO3AAH CIIEIIN-
AABHO AAsI BaC. Takoke BaSKHBIM ITPEVMYIIIeCTBOM
SIBASIIOTCS1 Ml TEXHOAOT TYeCKHe XapaKTePUCTUKI
cepseproit iaatdopMer TRANSAQ: oanH cepsep
oGecrieunBaeT a(pdexTrBHOE 0OCAYKUBAHIIE
AO 5 TBICSIY OAHOBPEMEHHBIX IOAKAIOUEHUI. DTO
03HAYaeT, YT, CKOABKO Obl TPENAEPOB HI BBICTAB-
ASIAO CBOM 3asIBKI B OTA€ABHO B3sTbIl MOMEHT
BpeMeHN, 1AaT(OPMa BBIACP)KUT TAKOI HATIABIB
nudopmanun. Keraru, aas cripasrn: TRANSAQ
CIMTACTCS CAMOU BOCTPeOOBAHHON CPEAU TOP-
roBbIX 11AaTGOpM. KasKABI ACHD Uepes3 Hee Co-
Bepuaetcs 6oaee 150 Teicsd caeAoK! A MHEHUE
GOABIINHCTBA YerO-HNOYAb Ad CTOUT!

JononHutenbHble BO3MOXXHOCTH
AOTIOAHUTEAbHBEIE BOSMOKHOCTH AAHHOM TOP-
rosoit maatopmel — Moayab TRANSAQ Handy.
«DTOT MOAYAD SIBASIETCST OAHOM M3 Ay UIINX T1PO-
IPaMM B CBOEM POAE, — yBepsaeT AMUTpuil. — On
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. Tperagepa

' OBYIO IIJIaT(POpPMYy

Karanor nnargopm, goctynHbix knueitam 3A0 «OUHAM>

cTopy paboTaTb Ha OTeYeCTBEeHHbIX PbIHKaX U NaoLlaAKe
XETRA. CHabkeHa HTepakTuBHbIM Mogynem TRANSAQ
Handy ans KIMNK v cmaptdgoHos.

Mnatpopma Onucanue Kak Bocnosnb3oBarbcs
QUIK BecnnatHas Toprosas nnatopma, OTKpbIBatOLLAs BbIXOA, * 3a1TH Ha cauT www.finam.ru
Ha poccuitckue poHfoBble pbiHKU. CopepXkuT 6onbluoe « MpoiiTv no Bknaaxe «MporpamMmbl 4ns TOProBMY
KONMUECTBO rpapuuecKnx MHAUKATOPOB U UHTEPAKTUBHbIE K 1 «QUIK
L.
npunosxkerns WebQUIK u PocketQUIK. UMeeT BCTpoeHHbii TMKHYTb UKOHKY 111 « »
A3blk nporpamMmupoBaHus QPILE. * Haxkatb «Ckauatb»
TRANSAQ BecnnatHas Toprosas nnatgopma, No3BONAIOLLAS UHBE- * 3alTu Ha caluT www.finam.ru

* MpoKTun no Bknagke «porpamMmbi A1 TOProBAU»
* KnukHyTb nkoHky TI «TRANSAQ»
» Haxkatb «Ckauatb»

Finam Multi Exchange

PaspaboraHa cne-
yuanbHo ans 3A0
«ODUHAM»

BecnnartHas (pns knuentos «ODUHAMa») Toproeas
nnaropma, NpefoCTaB/soLWas BO3MOXKHOCTb paboTaTb
Ha BCeX OCHOBHbIX BUP>KEBbIX NIoWafKax MUpa, BKoUas
Forex, otkpbiBatowas goctyn Kk 400 cobtouepCHbIM KOHT-
paKkTaMm, aHaJIMTUYeCKUM MaTeplasaM U HOBOCTHOM JleHTe
OHNaMH.

* 3a1Th Ha cauT www.finam.ru

* Mpontu no Bknapake «porpammbl Ansi TOProeans»
* KnukHyTb nkoHky TI «Finam Multi Exchange»

* 3an0/IHUTb aHKETY W CKauaTb NporpamMmmy

Mo6unbHbIN Tpergep

PaspaboTaH cneuuanb-
Ho gnia 3A0 «DUHAM»

Toprosas nnatgopma st MOBUIbHOTO TenedoHa.
Mo3Bonser BbICTaBAATb 3asiBKK, UCMOJ/Ib30BATb TEXaHANN3
M YMTaTb HOBOCTH OHNIAMH.

* 3aiTH Ha cauT www.finam.ru
* Mpotitv no sknagke «MobunbHble nnatopmbi»
* BoiBpatb Hy>HYIO M HaxkaTb Ha KHONKY «Ckadyatb»

Finam MetaTrader

BecnnatHas Toprosas nnarcopma 45 paboTbl Ha pbiHKe

* 3alTu Ha cauT www.finam.ru

Forex, onepauui c dpbtouepcamu, CFD v pspgom apyrux
UHCTpyMeHTOB. Mporpamma ekitouaet 6onbluoi Habop
rpagMuecKUx MHCTPYMEHTOB U MHAWUKATOPOB, COBCTBEH-
HbIW A3bIK NPOrPaMMUPOBaHHS, MO3BO/ISIET CO3AaBaTh

1 TECTMPOBATb MEXaHUYECKMEe TOProBbie cucTeMmbl. [ogae-
p>kuBaetcs Bepcus Android MetaTrader gns cMapToHOB,
paboTatowmx Ha Android, 1 Bepcus iPhone MetaTrader,
paspabotaHHas ans iPhone.

* Mpoiitn no Bknagke «MobunbHble niatopmbi»
* BbibpaTb Hy>KHYIO M HaXkaTb Ha KHoNKy «Ckauatb»

LLee YyCTaHOBKM Ha koMnbtoTep. «Bce B ogHOM»: paclumpeH-
HbIM OyHKLUMOHAN Ansi paboTbl C rpadMKamm U «CTaKaHOM»,
BO3MOXHOCTb BU3yasIbHOrO (DOPMUPOBAHKUS TOPrOBOrO
opaepa, UHPoOpPMaTHUBHbIN NOPTENb, HOBOCTHOW MOAY/b,
KOTMPOBKH, rpachvku U MHOTO€ L pyroe.

iFinam BecnnatHoe npunoxxexue gns iPhone v iPad, nossonsiowee | * 3alUTi Ha cakt www.finam.ru
Toprosarb Ha MMBB, FORTS, Forex 1 Ha @paHKdypTcKoiH « Mpo#iT no ccbinke iFiman
hoHA0BOM BUpIKE, YNPaB/IATb HECKOIbKUMU MOPTeN MK C 6 Aop S

.

Ha pasHbIX NoLaAKax OfHOBPEMEHHO, NPOBOANTb yuebHble kauatk becnnatHo ¢ App Store
C[LIeJIKH, BbINOJHATbD TEXHUUECKWH aHANIU3 U UMTaTb CaMble
cBeXHe BUprKeBble HOBOCTH.

FinamTrade Toproeo-uHopMaLroHHOe BEO-NpHIoXKeHH e, He Tpebyto- * 3anT Ha cauT www.finam.ru

* MpouTun no eknagke «FinamTrade»
* Hakatb Ha KHOMKY «3anycTutb»

OBIA CTICTIMAABHO Pa3pabOoTaH AAsL KAMEHTOB, KO-
TOpBIE He UMEIOT BO3MOYKHOCTU CUAETS B ocpuce.
Yeranosus TRANSAQ Handy na KITK nan cmapt-
o1, BbI He TOABKO OyAeTe B KyPCe KOTHPOBOK
MMPOBBIX NHACKCOB 1 1IeH Ha CBIPbE — Bbl TPOAOA-
JKUTE y4aCTBOBATh B TOPraX, COBEPIIasl CACAKU
Ha AOCTaTOYHO BBICOKOW CKOPOCTM». APyrumMu
caoBamu, 6aaroaapst Moayalo TRANSAQ Handy
VHBECTOP MOJKeT 3apabdaThIBaTh ACHBIH, CTOS
B IIPOOKE MAY A€3Ka B IIIE3AOHTE Ha IIASIKE.

Mniocobi

TRANSAQ 110A0OTACT TeM, KTO IIPEAIIOUUTaeT
pasHooOpasue: ¢ 3TOV TOProBou MAAThOPMON
BAIM WHBECTUIINOHHBIE BO3MOKHOCTH OYAyT
IpaKTU4decKu Oe3rpaHUYHbL. baaroaapst eil
BbI CMOJKeTe TIPUHUMATh HETIOCPEACTBEHHOE
ydacTue B TOpPraX Kak Ha OT€UeCTBEHHbIX TIAO-
maAkax (BKaiodast cpounslil peiHOK FORTS),
Tak u Ha naomaske OpaHrPypTCKOT GupKu
XETRA. A B 6ankaitmee spemst « DUHAM» iaa-
HUPYeT pacnpuTh QyHKIMOHAABHYIO AUHENKY
TRANSAQ), OTKpBIB 4epes Hee BbIXOA Ha aMepu-
kaHckue (oHaoBeie peiHKI NYSE 1 NASDAQ.
K oMy ke, B OTAMYNE OT APYTMX 11AaTHOPM,
TRANSAQ HaAeAeH yHMKAABHOM OTIIINET B BUAE
YHUBEPCAABHOTO IIPOrPAMMHOTIO MHTepdeiica
TRANSAQ Connector, KOTOPBIi TIO3BOASIET TIOA-
KAIOYAaTb PA3HOOOPA3HBIX POOOTOB HAIIPAMYIO
K ceppepy TRANSAQ.

MuHycbl

B caygae ¢ TRANSAQ, Kak ¢ ATOOBIM TIPOABU-
HYTbIM aBTOMOOUAEM, X TTPAKTUYeCKN HeT.
EAMHCTBeHHOE, YTO BasKHO, — 9TO TeXHUYeCKUe
TpeboBaHus AAst HanboAee 3(HeKTUBHOM PabOThI
niporpammbl. OHM BIIOAHE TTPUeMAeMBIe: OTlepa-
TUBHAs [IAMATb KOMIIbIOTepa He Menblie 512 Mb
1 cKkopocTh MinTepreTa He H1ke 36 Kb/c.
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Kak Bocnonb3oBartbcs

Ycranoska TRANSAQ kanentam 3A0 «DMMHAM»
HUYEro He CTOUT. 3aIANTE Ha canT www.finam.ru,
nieperiauTe B padaeA «[ IporpamMMBbl AAst TOPTOBAT»
11 CKayaiiTe IIPOrpPaMMy.

Finam Multi Exchange
VIP-knacc

M3BecTHO, UTO €CTb AaBTOMOOMAMCTDI, KOTOPbIM
AAsL KOM(OPTHOM €3ABI OAHOM aBTOMATUYeC-

KOl KOPOOKM TiepeAad MaAro. OHUM XOTST, YTO-
Obl MalIrHa OblAd OCHAIIEHA KOHAUIIMOHEPOM
11 MOIIHBIM 3BYKOBBIM 00OPYAOBAHUEM, 4 CHACHDBS
OOTSIHY Tl MACCASKHBIMU YexXAaMu. Ellle HeTIA0X0
6b1A0 OBl UMETb C3aAU MUHU-0Ap U T€AEBU30D,
1 BooO111e, YTOObl aBTOMOOMAD HAIIOMUHAA TIe-
PEABUIKHOI MUHU-KOTTEAK. CpeAr TperAepoB
TOJKe eCThb Te, KTO [IeHUT MHOTO(YHKIINOHAAD-
HOCTb. AAst HUX-TO crientnaanctamn « DMMHAMa»
COBMeCTHO ¢ Saxo Bank u 6r1aa cozaana Toprosast

naardopma Finam Multi Exchange. Ona xoporia
TeM, YTO OOBEAWHSIET BCe OCHOBHbBIC MIPOBbIE
TOPTOBBIE TIAOTIAAKH, @ MHBECTOPHE! OAArOAapst
ell [IOAYYAIOT AOCTYII K (PUHAHCOBBIM HHCTPY-
MeHTaM cpasy 22-x 3apy6esknbix 6upx! [Tommmo
donosbix peiHKoB, Finam Multi Exchange takske
OTKPbIBACT AAsL KAMEHTOB « DVTHAMa» Bo3Mok-
HOCTB PaboTaTh Ha BAAIOTHOM PhIHKe Forex.

HononHutenbHble BO3MOXXHOCTH
ITpo pasanyHbIe AOTIOAHUTEABHbIE BO3MOKHOCTH
Finam Multi Exchange MO>KHO HaIucaTh reayto
SHUMKAOTIeANIO. Ho raaBHAs U3 HUX, TIOJKAAYH,
3aKAIOYAETCA B yCTPOWCTBE CAMOIL IPOrPAMMBL.
Ona paboTaet TaK, YTO KAUEHTY 3a4aCTy10 AaKe
He TIPUXOAUTCS 0COOEHHO 3aAyMBIBATHCS HAA TEM,
KyAd ¥ CKOABKO BAOXKUTH AeHer: Finam Multi
Exchange mepeAaeT emMy pasanutdHbIe TOPrOBble
MAEU 1 CTPATer M1 HETIOCPEACTBEHHO Ha pabodee
MecTo. KoHeuHO, BOCTIOAB30BATHCS UMY NAY HET,
pemrats nHBeCTOPY. Ho, coraacurecs, 310 04eHb
YAOGHO, KOTAA KTO-TO OepeT Ha cebst TPyA aHa-
AM3MPOBATh PHIHOK 32 BaC.

Mniocbi

«Toprosas maardopma Finam Multi Exchange
TIO3BOASIET MHBECTOPY OAHOBPEMEHHO PaboTaTh
C MHCTPYMEHTAMU TEXHUYECKOI O aHAAM34, OTle-
PAaTUBHBIMU aHAAUTUYECKIME 0030paMu 1 Te-
KYIIMMU 11I€HaAMW», — PE3IOMUPYeT OCHOBHbIC
natocel naatopmbt AMutpuil Anundgepos. Kpo-
Me toro, Finam Multi Exchange nipeaoctasasier
BO3MOJKHOCTb IOAYINTH AOCTYTI K Market depth,
KOTOPBIIL 0TOOPAXKALT 5 AyUIINX «OUAOBY 1 «O]e-
POB» HETIOCPEACTBEHHO B TOPrOBOM TEPMUHAAE,
YTO TMO3BOASICT OLIEHUTh BO3MOJKHOE ABMIKEHUE
PbIHKa IIepPeA IIPUHSATIEM TOPrOBOrO pelleHus
(aaHHDIN QYHKIIMOHAA OY€HDb IIPUTOAUTCS TEM,
KTO X04eT padoTars ¢ piouepcamn).

MuHycbl

MuHychl TAQTPOPMBL HOCAT UCKAIOYUTEABHO
TeXHUYECKU-OTPAHUYMTEABHBII  XapaKTep.
Hanpuwmep, ecan Ha Bamem 1K He ycTanOBACH
Adobe Acrobat Reader, To BbI He cMOJKeTe n3y9aTh
aHaAuTHYeCKUe 0630pbl Ha 1aaTdopme. Kpome
9TOTO, BaM MOTpebyeTcst yCTaHOBUTD IIPOrPaM-
My Macromedia Flash 6.0 (nau Bbite) Aasi TOTO,
YTOGBI IPOCMATPUBATEH IAeMeHThI « CIIPaBKILy,
a TaKKe BUPTYaAbHYIO Marnny JAVA AAst Tipo-
CMOTpa HOBOCTHOI ACHTBL.

Kak Bocnonb3oBarbcs

YTOO6BI CKa4aTh AAHHYIO TOPrOBYIO IAAT(OPMY,
KaK U1 BIIPEABIAYHINX ABYX CAyYasiX, CTOUT 3aUTU
Ha caiiT www.finam.ru. OAHaKO 3AeCh, AaJKe eCAT
BBl yKe siBAsieTech KaneHToM « DVTHAMax, mpotie-

" AypPBL pErUCTPALIAU BaM He 130eKaThb. Bripouem,

OHa He 1oTpeGyeT OT BAC MHOTO CUA ¥ BDEMEHM.
Yro6bl cKavaTh 1AATHOPMY, HyKHO BBECTH BALIN
®. 1. O., HoMep MOGUABHOTO TeaedOHA U KAU-
eHTCKUI1 [apOAb. XOpOIiIast ke HOBOCTb B TOM,
YTO I1AATa 33 yCTAHOBKY U MCTIOAb30BaHUe Finam
Multi Exchange He B3umaeTtcst.

Tekct Cetnanbl Tepneukom
u AnacTtacun bubukosot
PucyHkn Muxanna Jlapuuera
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3a pyJieM aBTOOyCA

IIpaBuJa sKu3HU NOPTGPEJTIBLHOI'O MEHEOKEPa

MopTtdenbHbit MeHepXep —
KaK BoAuTeNb aBTOOYCa. Ero
3ajjlaya npocTa — ¢ MaKCH-
ManbHbIM KOMGOpTOM flocTa-
BUTb CBOUX K/IMEHTOB W3 NYH-
kta A B nyHKT B. loTomy oH

U efleT He C/IULIKOM GbIcTpo,
HO flaneKko W, rnaBHoe,

no HY>XHOMY MapLupyTy.

Mcuxonorus

U MaTeMaTUKa

«I'pamoTHOe 1 3 PeKTUBHOE KOH-
CYABTHPOBAaHIE KAUEHTA — HaIa
rAaBHAs 3aAa4a», — 00 bsacHseT Cepreil
AOpOraBLeB, PYKOBOAUTEAD OTACAA
6uprkesoro poiHKa 3A0 «DMHAM».
On yBepeH: 4TOObl 3hPeKTUBHO
CIIPaBASITBCSL CO CBOell 3aAadeil,
OPTGeABHOMY MeHeAXKepy HYSKHO
OBITb MATEMATHKOM U IICXOAOTOM
OAHOBpPeMeHHO. YTO KacaeTcsl MaTe-
MATHKI, TO COIIePHITYATH ¢ [puroprem
IlepeAbMaHOM BOBCe He 00513aTeABHO,
HO [IOHVMaHVIe OCHOBHBIX [IOAOSKEHNUTL
TeOpUN BepPOSITHOCTEN U MAaTCTATHUC-
TUKY OKaKyTCSl BeCbMa [IOAC3HBIMU.
Kpome TOoro, IpUroasTCs 3HaHus PyH-
AAMEHTAABHOTO UAN/U TEXHIUECKOTO
anaamusa. Ho Aarke M3y41B NX AOCKO-
HAABHO, BBl He 00sI3aTeABHO CTaHeTe
YCIIETIHBIM YIIPABASIOIINIM AKTHBAMLL

«Hauap paGoTaTh Ha OupsKe, OHU-
Maerib: POPMYABL XOPOIIIO OTKUCAHBI
B yueOHIKAX, HO HA PeaAbHOM PBIHKE
TIOAMEIIINBAETCS ellle OAHA COCTaB-
Asttoliast. 51 roBopio O ICUXOAOTUMU.
AeAO B TOM, UTO, KOTAQ Ha KOHY CTOSIT
JKUBbIe AeHBI' U, OOABIIIMTHCTBO AIOAETT
HAYMHAET COBEPLIATb A0COAIOTHO He-
IIPeACKa3yeMble IOCTYTIKH, ITPOBOAUTD
CA€AKU, AIIIEHHBIE 3APABOTO CMBICAQ.
W 5TO CUABHO BAUMSIET Ha 00111ee ABYIKe-
HUE PbIHKa», — pacckasbiBaeT Cepreit
Aoporaslies.

Bpemsa u npakTtuka
OAHaKO AaKe yMeHUs KOHTPOAUPO-
BATb SOMOLMUN HEAOCTATOYHO AAS TOTO,

4TOOBI yIIPaBASTb HopTderem. Yeao-
BEKY, IPETEHAY IOIIEMY Ha MO3UIIUIO
OPTQEABHOTO MeHeAXKePa, KOHed-
HO 3Ke, HY>KHbl aTTeCTaThl U CePTU-
(bUKaTbI, IOATBEPIKAAIOLIVE €TO [1PU-
YaCTHOCTb K (PUHAHCOBOMY MUDY.
Ho raaBHOe — eMy HYKHBI BpeMs
U IIPaKTHKA.

«HaAo mOHUMATD, UTO TPEMAMHT —
MOYTH TaKas ke npodeccus, Kak,
HaTpuMep, MHXKeHep nAu Bpad. Yro-
ObI CTAaTh XOPOIINM CTIeTTMaANCTOM,
TpebyeTca Bpems. Komy Toa, Komy
AecsTh. MHe, HanpuMep, 4TOObI HAll-
TU CBOE MECTO Ha PBIHKE, IOHAAO-
61AOCH OKOAO IISATU ACT», — ACAUTCS
onblToM Cepreil.

OH BCTIOMMHAET, YTO OCHOBHAS
TPYAHOCTD, C KOTOPOH €My ITPUXOAN-
AOCh 6OPOTBCs B IIEPBbIE TOABL pabo-
ThI, — HEMIPABUABHBIE ICUXOAOT NYeC-
Kue ycTaHOBKU. «C AeTCTBA HAC yuar,
YTO B JKU3HU HYYKHO OBITH NPABBIM,
HUKOTAQ He OIIMNOAThCsL, — PACCYIKAA-
eT Cepreit. — OAHaKO Ha HOHAOBOM
pPbIHKe BCe T0-Apyromy. Hosuduok
Ha OUpKe AeMCTBYeT IO M1aOAOHY,
3aA0KEHHOMY B IKoAe 1 AoMa. OH
He X04eT omubaThCst U CTPEMUTCH,
YTOOBI €TO AKTUBBI TIOCTOSHHO POC-
An. OTIBITHBIN Ke TpeilAep OOABIIYIO
YacTb BPEMEHU HAXOAUTCSI B MUHU-
MaAbHBIX YObITKAX, YTOOBI IOTOM
TOMMAaTh CUABHBIN TPEHA U IIPUYM-

HOKNTb KanuTaa». Cepreil TOBOPUT,
YTO NTOHMMAHNE TOTO, KAK CACAYEeT
paboTaTb Ha PBIHKE, IIPUXOAUT
He Cpasy M AdeTCsl HeAerko. Ilpu-
BBIUKA CACAOBATD IIOCAOBHILIE « Ayulile
CUHHIIA B PyKe, YeM KYPaBAb B HeOe»
N3K1BACTCS ToAaMU. M ToABKO KOT-
A@ YTIPABASIONINI TIOHMMART, YTO OH
paboTaeT paAm «KypPaBAs», KOTOPBIT
PaHO MAM TIO3AHO TIPOAETUT MUMO
B BUAE CUABHOIO ABUIKEHMU S, OH MO-
JKET CUMTATh cebsl HACTOSIINUM [1PO-
deccruonarom.

Pa6oTa 1 %H13Hb

3HaHVe MaTeMaTUIeCKIX OCHOB, T10-
HUMaHMIe 9MOIINN, N3MeHeH1e COOCT-
BEHHBIX YCTAHOBOK. .. YTO erlie Hy K-
HO AASL TOTO, YTOOBI CTATh XOPOIINM
noptdeabHbIM MeHeAKRepoM? Cep-
reil AOpOraBleB CUMTAET, 9YTO BaXK-
Hast 4epTa — CTOMKOCTb XapaKTepa.
«Bo-TIepBBIX, Y€AOBEK AOAJKEH OBIThH
CTPeCCOyCTOMUNBEIM, — PACCYIKAAET
on. — Ha donAoBOM pbiHKe GBICTPO
BUACH PE3YABTAT Ka’KAOM CACAKH,
1 TIOCTOSIHHO CMeHSsomunecs nudg-
Pbl OKa3bIBAIOT Ha YIIPABASIOIIETO
OTPOMHOE TICXOAOTMYeCKOe AdB-
AeHUe.

Bo-BTOPBIX, YTOOBI IPOTUBOCTOSTH
CTpecCy, Hy KHbl BHy TDEHHME CHABI,
sHeprus. M mpaBuaAbHOE OTHOIICHUE
K AeHbraM. [TopTdeAbHbIN MEHEAKED
AOAIKEH BUACTb B HUX OTBAEUCHHBIE
undpsl, a He peaAbHble OyMasKHbIE
KYIIOPbL. DTO TOMOKeT HaCTPOUTCS
Ha [1POLIeCC yIIPaBACHMS KAl TaAOM,
OTBA€YDb BHMMaHNE OT BTOPOCTe-
neHHBIX PAKTOPOB. Bce 910 1 ecTh
CTOMKOCTb xapakTepar. Elile moprt-
eAbHBIIT MeHeAXKep AOAYKEH OBITh
[IOCAEAOBATEAbLHBIM. «VIMITyAbCUB-
HOCTH, METaHNE OT OAHOTO pelrle-
HUSL K ADYTOMY AAsL Halllell paboThl
HeNIpUeMAEMbl», — yBepsieT Cepreit
Aoporasiies.

VTak, ecAn HapUCOBAThH IIOPTPET
YCIIEIIHOTO MOPT(EAPHOTO MEHEA-

Kak BbiOpaTh cTpa-
Teruio UHBECTUPOBaA-
HUS

CoBeTbl NOpTHENbHOro
MeHegxepa
Cepres JoporasueBa

1. YectHo oTBeTUTb cebe

Ha Bonpoc: «Ha kakoi npoueHT
pucka s rotos nontu?» (0,5%,
10%...)

2. OnpepnenuTtb xxenaemyio
AOX0oAHOCTb. [Tpu 3TOM Nom-
HWTb: YEM HUXKE [LOMYCTUMbIM
PUCK, TEM HHXKE NOTeHLHaNb-
Has goxofaHocTb. M uem Bbiwe
[OXOAHOCTb, TeM 6onblue byaeTt
CBSI3aHHbIW C HEW PUCK.

3. OnpegenuTb CPOK U CyMMY
MHBECTUPOBAHHSA.

4. Bbibpatb 0fiHYy U3 TOProBbix
cTpaTeru, npeacTaB/eHHbIX

Ha cauTe finam.ru B pa3gene
Trade Center unu B coobuie-
ctee Comon.ru. lns kaxxaon
ctpaterun « ®UHAMa» ykasaHbl
LOXOJLHOCTb, PUCKH, KONIHYECT-
BO NOJANUCYHUKOB, ONTUMaJIbHbIE
CPOKHW UHBECTUPOBAHMS, a TaK-
»Ke nofpobHO onucaHbl MeToabl,
no KOTOPbIM OHW paboTatoT. Bbi-
6pag cTpaTteruio, Bbl CMOXeTe
NOBTOPATb fEeUCTBUA Tpenaepa,
nonyyas SMS-onogelueHus

0 ero cfiesikax, UM nojnucarb-
CS Ha yCnyry «ABTOTPEHAUHI ».

JKepa, TO Mbl YBUAMM CE€PbE3HOTO,
YBEPEHHOT0 B ce6e 1 COCPEAOTOYeH-
HOTO YeAOBeKa. HeMHOKKO TICX0AO-
ra. HemHoxKO MmatemaTtuka. Ha ero
ANIIEe — OTIIEUATOK OIIbITA IIPOYKUTBIX
A€T 11 MHOTUX TBICSIY COBEPILIECHHBIX
CACAOK. AASL TIOAHOTBI KapTUHBI
He XBaTaeT TOABKO... PYAsl U aBTO-
6yca, Ha KOTOPOM YTIPaBASIIOMINT
Be3eT CBOMX KAMEHTOB 10 CAOKHOTM,
HO YBAEKATeABHOM AOpOTe (PUHAHCO-
BOTO ycIIexa.
TekcTt AHxkenbl MukosH
Pucyrok dapbu Envctparoson

Ilena oOyueHUsA

CBOEIl KHUTe «21 ceKpeT ycrexa MUA-
AVOHEPOB, KOTOPbIE CAEAAAU CeOs caMm»
bpainan Tpeficu, amepukanckuil 6usnec-
TYPY 1 KOHCYABTAHT 110 MOTMBAIINN, AMACPCTBY
11 CaMOPEAAU3ALUY, IPUBOAUT TAKYIO UCTOPUIO.
Kak-to pas Tomac AX. YOTCOH — OCHOBATeADb
IBM 1 0AMH M3 CaMBIX yCIEUIHBIX MTPEAIIPU-
HUMaTeAell AMEPUKHU T10 BePCUM >KypHaAa
Fortune — BbI3BaA K cebe B KaOMHET MOAOAOTO,
aMOULIMO3HOTO 1 HAHATOTO BCETO IIOATOAA Ha-
3aA BULIE-TIPE3UACHTA 10 UCCACAOBAHUSAM U Pa3-
pab6oTrram. PasroBop cyana ObITb He CaMBIM
TIPUATHBIM: ACAO B TOM, YTO HOBOUCTICUCHHDI
TOTI-ME@HEAXKeP TOABKO YTO OTYUTAACS O PE3YAb-
TaTax [IPOEKTa, Ha KOTOPBIil ObIAO IOTPA4YeHO
0Kk0AO $ 10 MAH. VIHBeCTUIINN, KAK SIBHO CAEAO-
BAAO 13 OTYETA, HE OIIPABAAAU CE0s1, IOCKOABKY
TaAXKeT, Ha Pa3paboTKy KOTOPOTO YIIAUM 3T
AEHBI'M, OKA3aACSI HE BOCTPeOOBAH PHIHKOM,
YTO MOKA3aA0 NCCACAOBAHNE Ha MHOTOYMC-
ACHHBIX (DOKYC-TPYIIIAX.
MOAOAOT COTPYAHUK 3allleA B KAOMHET K 60C-
cy kak Ha [oarody. On mpeanoaaraa, uro To-

12 OUHAMSYST

Mac YOTCOH MAQHUPYeT ero YBOAUTH 3a pac-
TOYNUTEABHOCTb KOPIOPATUBHBIX CPEACTBE,
11 HaACSIACSI TOABKO Ha TO, UTO €My YAACTCS
y6eANTDb «CTApPOTO BOAKA» He TIICATh HeAUIIe-
TIPUATHBIX OT3BIBOB B €TO Pe3ioMe. «S1 3Ha0, BB
XOTUTE MEHs YBOAUTH, — HauaA BUIIC-TIPE3U-
AGHT C MeCTa B Kapbep. — 1T0 K, 110 3acAyTam.
Sl moHMMalo, 4TO AOIIYCTUA OIUOKY, U TOTOB
TIOHeCTU 3aCAy’KeHHOe HaKaszaHue. TOABKO
Yy MeH# K BAM OAHA POCLOa...»

Oanaxo Tomac YOTCOH He AaA eMy AOTOBO-
pUTh. «YBOAUTH?! — HEAOYMEHHO BOCKAUK-
HYyA OH. — Sl 4TO, 1O-TBOEMY, TIOXOXK Ha Cy-
Mmacirearero?! 5 Toapko 4to norparua $10
MAH Ha TBoe oOydenue! Haaetocn, oo 1o-
IIIAO Ha TIOAB3Y 1 THI M3BACK TIOAC3HBIN OTIBIT
13 BCeTO cayqmBsIierocs. Ho B Ato6om cayuae
TETIePb-TO YK 51 TOYHO He PACCTAHYCh C TAKUM
LeHHbIM Kaapom! K Tomy ke, CTOMT MHE HAHATDH
KOTO-TO €111e, MHE CHOBA IIPUAETCs TOTPATUTh
TIPUMEPHO CTOABKO JKe Ha TO, YTOOBI OH de-
My-TO Hay4IuACA!»

Pucyrok Omutpus Tpodprmosa

el
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YeThIpe KUTA HaleJKHBIX HHBECTHIIU

CTpaTerus, koTopas B MOIE

MocTosAHHO GbITL B TPeHAE —
3afjaua HoMep OfUH He TONb-
KO ANs Tex, KTo C/ieuT 3a Mo-
AOW, HO U ANA TeX, KTO XoueT
AobuTbCcs ycnexa npu paborte
Ha 6upxe. Kak pas gns Toro,
4TOObI 061ErUUTb XKU3HD
nocnegHum, Anekceu ben-
KWH U NpUAyMan cTpateruio
«Hed1b-30n0T0-Baniora-Ak-
LUMKU».

Bbikyem

YCuAeTh Ha ABYX CTYABSIX — CAOXK-
Has 3aAada. Emie n BcTaeT Bompoc —
HaAO An BaM 3T0? [Ipome KynuThb
ABYXMECTHDIN AUBAH 1 HACAAKAATbCS
romopTom. Tlo KpaiiHer Mepe, 9TO
OyAeT HEIIAOXUM CIIOCOOOM MOTpa-
TUTb AeHbI'M. Ho 4TOOB! Balu MH-
BECTUIINN HAaYaAW TTPUHOCUTH OT-
Aady, a He IPOCTO KOMGOPT, CTOUT
3aAyMaTbCsl 00 MX MPAKTUYECKOM
npruMeHeHUH. V1 ecAM HUKaKUX nAeil
BaM B TOAOBY IIOKa He IIPUXOAUT,
cripocuTe coseTa y Aaerces: beaku-
Ha, nopTdeAbHOro MeHeAxepa 3A0
«ODMHAM». «AAsl IPOAYKTUBHOIL
PpaboThl HA PBIHKE Ay4llle BCETO Bbl-
6upaTb AKTUBbL, y KOTOPbIX HaOAIOAG-
eTcst AMOO POTUBOIIOAOXKHAsL, AMOO
caabast B3aUMOCBSI3b, — OODBSCHSIET
Aaexcei1. — Ha poccuiickom cpou-
HOM PBIHKE TaKyIO TPYIIy aKTUBOB
06pasyloT 4eTblpe MHCTPYyMEHTa:
rrouepcst Ha nHAeKC PTC, Ha Ba-
AIOTHYIO TIapy AOAAAP-PYyOAb, Ha 30-
A0TO 1 Ha HedTb». COOCTBEHHO, 3TUX
«9IeTBIpeX KUTOB» PbIHKA AAeKcen
71 MICTIOAB30BAA AASL CO3AAHMS CBOEH
crparerun «Hedrp-30a0T0-Baaio-
Ta-AKIUN». Aoruka paboTbl AAHHOM
CTPATEruy IPOCTA: €CAU ABA KKUTA»
Pa3BACKAIOTCS B KAKON-HUOYAD OyXTe
(TO eCTb He IPUHOCST OLIyTHMOTO
AOXOAQ B HEKUIl OTPE30K BPeMeHN),
TO TPETUM U YeTBEPTHINl OTIIPABASI-
I0TCsl BBePX 110 TeueHuo. 1 nao6o-
por. [IpuueM, IOCKOABKY ABMIKEHME

«KUTOB» OTHOCHUTEABHO APYT APyTa
MOKHO ITPEACKA3aTh C BbICOKOM AOACTE
BEPOSITHOCTH, TO B 1I€AOM CTPATET U
00AdAAeT BLICOKMM YPOBHEM HAACK-
HOCTHU. Bripouewm, alocom cTpaTerun
ABASETCs HEe TOABKO 5TO. Pasaeaenue
nopTdeAst Ha YeThIpe YaCTH, a TAaKKe
paboTa UCKAIOUUTEABHO C «OBIIbUM»
TPEHAOM A€T BO3MOKHOCTD TpeiAe-
pam «®VMIHAMa» 3apaboTaTb OKOAO
43% ToaoBbIx. Kpome Toro, cTpate-
rust «<Hedptp-30A0T0-Bartota-Akinm»
paAyeT He TOABKO LuppamMy IOTeH-
MAaABHOW AOXOAHOCTH, HO U TEM,
YTO MUHMMAABHBII IIOPOT BXOAA B Hee
coctasasteT Bcero 500 ToicsY pyOAeil.
Ho u aaske ecan Bbl He IIAAHUPYe-
Te BKAaABIBaTh 500 ThIcsau pybaein
B OAHY CTpaTeruio, BLIXOA €CTb. Bam
HY’KHO TOABKO 3aMEHUTH B CBOEM
nopTdeae caMblil AOPOTOCTOSIINI
akTuB — (Ppviouepc Ha mHAeKC PTC,
HaIpuMep, Ha KOHTPAKT «MHACKC-

HpIxX» akunit Céep6anka. Toraa Bam
OyAeT BIIOAHE AOCTaTOUHO 1 280 ThIC.
pyOaeri.

Puckyem

Ho BBICORAST AOXOAHOCTBH, KaK W3-
BECTHO, 3TO ellle He Bce. PUCK — BOT
UTO ACHICTBUTEABHO BAJKHO AAS pa-
3YMHBIX MHBECTOpPOB. B cayuae
co crpareruein «Hedrtb-30a0TO-
Baatora-AKIuM» BaM HYXKHO OpU-
eHTUPOBATHCS HA MAKCUMAABHYIO
«TIPOCAAKY» B 22,5%. 9TO MHOTO
nau mMaao? «Hexoroprie [TUDb1 mpn
aoxoaHocTH B 11,5% puckytor 70%
BAIIIeTO KalnTaAd», — TPOBOAUT Ma-
paaaeau Aaekceil beakun. Bripouewm,
pucku 110 ctpaterun «Hedtb-30a0T0-
BaatoTa-ARIINT» MOKHO YMEHBIINTD,
TIPOCTO BOMAS B CTPATETUIO Ha CPOK
He MeHee 4eM IIOATOPa Toad. «ITa
CTpaTerus He AeAdeT YIIOp Ha YaCTOTy
CA€AOK, T09TOMY, KCTATH, CIIEKYASH-

TaM OHaA HE TIOAXOAUT, — 00 BsICHSICT
Anrexcen beaknn. — Hamia craBka —
Ha CAbHbBIE TPEHADBI, KOTOPbIE MOTY T
Pa3BUBATBCSI OT HECKOABKUX HEAEAD
AO HECKOABKUX MecslIleB. B TeueHue
IIOAYyTOPA A€T TPEHABL M BOBCE CTa-
HOBMTCA Y€TKO OHpeAeAeHHbIMI/I. Bot
TIOUeMYy C BBICOKOH AOACH BePOATHOCTH
s MOTY TOBOPUTb, 4TO y KAMEHTA He Oy-
AeT yOBITKA, eCAU OH BKAAABIBACTCS
Ha IIOATOPA TOAa».

3apabarbiBaem
TloMrMO KAIOUEBOTO TIPENMYIIIECTBA
(ncrioab3OBaHVe CPa3y HECKOABKUX
pbIHKOB), cTpaterust «Hedrb-30a0T0-
BaaloTa-AKIIUM» MMEET ellle OAUH
TIAIOC. 3@ CUeT TOTO, YTO KOAUYECTBO
BXOAOB B PHIHOK HEBEANKO, KOMUCCUS
OpOKepy 3a KOAMYECTBO CACAOK
CBEACHA K MUHUIMYMY.

Ho rae sxe mumnych? Heyxkean
y cTpaTeruu ux npocto Het?! OtTe-

Kak Bocnonb3oBatbcs
ctpateruen «<HedTb-
3onorto-Baniora-Ak-
Lun»

1. OTKpbITb CYET B KOMMAHKUK
3A0 «DUHAM» B pamkax cek-

umnmn «peructp Forts» Ha cymmy
He meree 500 Tbicau pybneit.

2. MonyunTb Kntou K Trade Center
1 3aWTH B HEro.

3. Mopanucatbes Ha cTpaTeruto
«Hed1b-30n0T10-Baniota-Ak-
LMH».

4. MonyuaTb MHhOoPMALHIO

o caenkax ot Anekces ben-
KMHa Ha MOBMNbHbIM TenedoH
unu e-mail.

4as Ha 3TOT BOTIpoc, Aaexrcen bea-
KUH YeCTHO MPU3HACTCS, YTO AAH-
Has CTPATer sl TIOAXOAUT HE AAsL BCEX
MHBECTOPOB, IOCKOABKY MIMEeT OAHY
0CO0eHHOCTD. «TaKk Kak cTparerus
paboTaeT Ha HECKOABKMX PbIHKAX,
OHa, €CTECTBEHHO, AOCTATOYHO BOAA-
TUABHA, — OOBSICHSIET OH. — DTO He-
130€5KHO OTPa’kaeTCst Ha COCTOSTHUM
cveTa KAMEHTA. DBIBAIOT AHM, KOTAQ
Mbl MOKeM 3apadotath 10% 3a AeHb,
a ObIBaeT, YTO TEPHIUM IIPOCAAKY
B 7%. KoHeuHo, 110 UTOTaM niepruoaa
TIPUOBIAD, KK IIPABUAO, TPe0OAaAAET
HaA yObITKAMM, HO €CAU MHBECTOP
OYeHb I1ePeXk1BaAeT N3-3a TIOTEPb B Te-
UeHMe AHsI, TO eMy Aydllle BeIOpaTh
60Aee KOHCEPBATUBHbIC MHCTPYMEHTEL
¢ 60Aee HU3KOM BOAATHMABHOCTBIO®.
Bripouem, ecAn BbI BCe-TaKU PEIINAN
BOCIIOAB30BATbHCSI HOBBIM 1300peTe-
HueM Aaexcest beAKrHa, CTOUT IOTO-
pornntbest. «Celaac Mbl yAeP)KUBaeM
AOAU TIO 30A0TY nopsiaka 90%. OtoT
aRTIB 6beT PEKOPABI, U CeiTdac camoe
BpeMs Ha HeM 3apa0aThIBaThy, — CUN-
TaeT AAeKceil.
Tekct Ceetnanbl Tepneukown
Pucyrok Oapbu Enuctparoeoi

IOUTATHHE

%, A=
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7 ApmaHp Xammep

HedTtb & neHbru

Ecu Boi nobe-
Hcdaeme B mupe
Heghmu, Bel
nosy4yaeme o4eHs |
mHoeo. Ho ecau
Bol npouepeiBae-
me, Bbi mepseme
Gce.

snageney Occidental Petroleum
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Anu Axmep AtTHra
reHepanbHbii cekpetapb OATEK

~

CnpaBednuBas yeHa
6eH3UHa — 3MO CMO/BKO,
CKOJIbKO MONCHO 30 HE20

, nosy4ume. [laoc decsmeo

npoyeHmoG.

Lera Ha Hegbmo —
oHa om boea.

Barut Aneknepos
npe3upeHt OAO «Jlykonny
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ToproBubl BpeMeHEM

Kakx KynuTh MU nnpomaTth Oynyiiee

PbiHOK MOXXeT yAUBUTb CBOEH He-
npeAcKa3yeMoCTblO AaXKe CaMblX
onbITHbIX TpeiaepoB. Mopo# 1 yeTko
BbiBEpeHHas cTpaTterus He crnocob-
Ha cnpaBHUTbCA C KosiebaHHWeM LeH

Ha cbipbe, BanioTy Uau akuuu. Mexay
TeM GyayLiee MOXKHO NpeacKa3aTh!

A npu xxenaHuMU — faxke KynuTb.

Unu npopartsb. [ina atoro goctarouHo
BCTYNUTb B KNy6 onynMoHepos.

Heinde MOKHO KynuTb aOCOAIOTHO Bee. Aaske
BpeMs. HeKoTopble yMyApPsIOTCs IPEeBPaTUTh
€T0 B BbICOKOAMKBUAHBIN TOBAP, KOTOPBIH BCe-
FAQ [TOAB3YETCA CIIPOCOM. TOProBues BpeMeHeM
Ha PbIHKE HA3bIBAIOT OILMOHEPAMU, IIOCKOABKY
OHM TIOKYTIAIOT UAW NPOAAIOT OIILMOHBI — UC-
TOYHUK APArOlleHHBIX CEKYHA, MUHYT, AHEH
1 Aake AeT. [ToCKOABKY B 3TOIl TOPrOBAe Bpe-
MEHEM eCTb UTO-TO MUCTUYECKOE, TO AASL HETIO-
CBAIIEHHOTO Ha0AI0AATEAs pa00Ta OIILIMOHEPOB
BBITASIAMT KaK ACSITEABHOCTD B PAMKaX HEKOTO
«KAy6a 130paHHBIX». ECA1 CMOTPETD Ha OIIINO-
HEPOB UMEHHO TAKMMU TAA3aMU, TO TTOAY YU T-
Csl, YTO YacTh U3 HUX IIPUHAAACKUT K KAyOy
«CALL», a Apyrast 9acTh — K KAyOy «PUT».
Bripouem, ecTb MHOKECTBO U APYTUX KAYOOB
onuunonepos. Ho 060 BceM 10 MOPSIAKY. ..

Kny6 onuyuoHepos «CALL»

Kay6 onmonepos « CALL» 5KxuBeT 110 cBOUM 3a-
KOHaM 1 TIpaBuAaM. Tperaep, KeAalomun i mpu-
COEAMHUTBCS K TAKOMY KAy Oy, HaunHaeT pado-
TaTb 110 0COOOMY KOHTPAKTY. [locAeAHnNiT AaeT
TIPaBO CBOEMY BAAAEABILY B OyAyllleM KyTIUTh
akTuB (6a31C), AeKalIUI B ero OCHOBE (aKLuu,
bloUepCEl, CHIPbE), 110 3apaHee OIPeAeACHHOM
tiete. TakO! KOHTPAKT 1 HAa3bIBAIOT OIIIMOHOM
call. CyTp onunona call B Tom, 4TO ero moky-
[IaTeAb HAACETCs HA POCT L1eHbI 0a311Ca 1 XOUeT
3apaboTaTh HA 3TOM, HO IIOKYIATh cam 06a3uc
B IIPUHIINIIE He HaMepeH (Harpumep, eCA pedb
nAeT 006 aKIIUIX, KOTOPble CTOSAT CAUIIKOM
AOpOTO). «IIpeATIOAOKNM, UHBECTOP BEPUT
B pocT akuuil «[asmpomar, GyMaru KOTOporo
Ha TeKyIInil MOMeHT TopryioTcs 1o 200 py6-
Aeil. KOHEYHO, OH MOXKET IPOCTO Ky TUTb aKI1Y
1 JKAQTb, KOTAA OHU BeIpacTyT. Ho Takke oH
MOXKeT KynuThb oniunoH call co crpaitkom 200
o ueHe 10 py6aeity», — mosicHseT Aaekceil CMBI-
BUH, OPT(EABHBIN MEHEAXKED U CIICIIMAAUCT
B 006AacTU (PUHAHCOBOTO MHXXUHUPUHTA 3A0
«OUHAM». [Tokynas omnmuon call, nasectop
tpatut 10 py6aeitr Bmecto 200. OcTaabHble XKe

Kak HayaTb TOpProearb
OnuMoHaMm

1. B paMKkax KOHCy/bTauyMOHHOro 06-
CNY>KUBaHMWs OTKPbITb CybCyeT Ha CyM-
My ot $5000 (3T0 MUHUMaNbHbIN Nopor
BXOZ4a 4151 ONMUUOHHOM TOProB/IH).

2. Ecniv Bbl XOTWTE BbICTYNaTb B POJIM
«npojasLia» OnLMOHOB, TO MUHUMa b~
HbIl NOPOT A1 BXO/A YBEe/IMUMBAETCA
no $50000.

3. Boibpatb Toprosyto nnatopmy cpe-
[lM NpefoCTaBNeHHOro pa3sHoobpasus
Ha caWTe www.finam.ru v yCTaHOBUTb
ee Ha CBOW KoMrbloTep.

4. CnepuTtb 3a KaXKAoW TpeTben NATHU-
uer 1 cybboTol Tekylero mecsaua —
3TO BPEMS UCTEYEHHUS ONLMOHOB.

Ecnu cneputb 3a gHAMU Hepgenu

He XOYEeTCSs, MOXKHO MPOCTO NOAMM-
caTbcs Ha cTpateruio « CTpyKTypHbIH
NPOAYKT»
(www.finam.ru/services/indexing),
BbIOPaB 415 UHBECTULMI TaKOW WHC-
TPYMEHT, KaK OMNUHOHbI.

14 OUHAMSYST

CPeACTBa OH MOXKeT MHBECTUPOBATH B OOAM-
rauuu, B AGTIO3UT IIOA XOPOLINE MPOLEHTLL
MAM BO YTO-TO APYTO€, 00€CIIeUnB TeM CaMbIM
HY>KHY0 AUBEPCUDURATIIIO TIOPTPEAS.
EAMHCTBEHHOE, O YeM HYXHO KaK CACAYeT
IIOAYMAaTh B AAHHOM CAy4ae, — 9TO O BPeMeHNU
VHBECTUIIMOHHOTO TOPN30HTa. MIHBECTOp MO-
JKeT KynuTh oniuoH call cpokom Ha 4 Mecsa,
aMOKeT — Ha Bce 12. [AaBHOE IPAaBMAO TAKOE:
YeM AdAblle CPOK UCTEUEHNs OTIIINOHA, TeM OH
AetneBAe. 11 9T0 HEYyAUBUTEABHO: BEAb ITPEACKA-

6asuc. MuBecTUpoBaTh B 3TOT (PUHAHCOBBII
MHCTPYMEHT YAOOHO TeM, KTO IIPEATIOUNTAET
UI'PAThb HA TIOHVDKEHMUE.

Kak 1 B repBoM cAy4vae, OIIINOH put MOX-
HO 1 KyNUTb, U IPOAATh. V1 TOYHO Tak XKe,
KaK 1 OMINOH call, onmmon put momoraet uh-

BECTOPY 3aCTPaxoBaThCs OT HEHYKHBIX W He-
TIPOTHO3MPYEMBIX TTOTEPb.

«Ecam mHBeCcTOp CUMTACT, 9TO AKIIMU TOTO Ke
«[asrpoma» 4epes ToA yraayT, eMy HeoOXOAMMO
KyIIMThb OMIIMOH put, K npumepy, 3a 30 py6-

Mo)XHO HayuyUTbcs paboTraTtb ¢ ONUMOHaMM,
a MOXXHO noanucartbcs Ha «(TPYKTYPHbIA NPOAYKT»,
KOTOPbIM Y)Xe paboTtaeT ¢ 3TUMMU UHCTPYMEHTaMM

3aThb AUHAMUKY LI€H HA Te MAW UHbIE daKTUBbL
B TeUCHME 4-X MECHIEB Aerde, YeM IIPeACKa-
3aTb AUHAMUKY 1LIeH Ha Te JKe aKTUBBI Yepes
TOA. A 32 AeTKOCTb Ha PBIHKE, KaK U3BECTHO,
HYJKHO IIAQTHUTb.

IToM1MO BO3MOKHOCTH 3apaboTaTh Ha POC-
Te akuum «[asnpomar, He MOKyIas caMu 3TU
akuuu, onuroHsl call mmeoT Apyrot maoc:
OHIU OTPA’KAAIOT MHBECTOPA OT PUCKA, CBS-
3aHHOTO ¢ KoAeOaHMeM 1LieH Ha peiHKe. «[1pu
CUABHOM CHUIKeHUM aKIuM «[a3mpoMa» MoryT
naaath Ha 50-80%, a eCAM KyIIUTH OTIINOH, TO
60ab1ie 10 pyOaeil He TIOTEPSTbY, — OO BICHSET
MIPOCTYIO AOTUKY Pa0OTHL ONIINOHOB AACKCEH
CMBIBUH.

B 4em ke raaBHAsl OIIACHOCTDb I1pu padoTe
c onunoxamu call? Beab Ha 1epBbIil B3STASIA AQH-
HBIIl MHCTPYMEHT KaK Pa3 1 CO3AAH AASL TOTO,
4TOOBI KOHTPOANPOBATH prucKU. OKa3bIBaCTCS,
OTIACHOCTH BCe JKe eCTh U CBA3aHa OHA C HeBEP-
HBIM TIPEACKA3aHUeM OYAyIIero. « AOIyCTHUM,
MHBECTOP CUMTAET, YTO aKuuu «lasnpomar
yepes3 TOA BRIPACTYT, HO He TOAHUMYTCst A0 300
pyOaent, — IPUBOAUT IIPUMEP BO3MOKHBIX PUC-
KOB OIIIMOHePOB Aaekceil CMBIBUH. — B Takon
CUTYallMy NHBECTOP MOKET TIPOAATh OTIINOH
call ¢ AaapHUM cTpafikom. Ecan mporuos om-
paBaaeTcs, MHBECTOp 3apadoTaeT 5% OT BAO-
JKEHHBIX CpeACTB. OAHAKO, eCAM 1leHa aKInil
«lasmpoma» Ha AeAe OYAET BbIIIE, MHBECTOP
TIOAyYaeT YOBITKI».

Kny6 onuyuoHepos «PUT»

Kay6 onunonepos «PUT» xuBeT 1o Apyryio
CTOPOHY OappuKaA 3a CYeT TaKOTO K€ KOH-
TpakTa (ero TakKe HA3bIBAIOT COTAAIICHMEM),
Kak 1 Kay6 onmmonepos «CALL». Pasuura
B TOM, YTO COTAAIIeHME PUL AQET IIPABO IPOAATD

Aeit, — o0 bacHseT Aaekcent CMbIBUH. — VM ecan
arnnm «[asmpomar gepes ToA 6yAyT cTouThb 150
py0aei1, TO TPUOBIAD 110 OTIIIMOHHOMY KOHTPAK-
Ty coctaBut 50 py6aeit. B Takom cayuae om-
LUMOH OYAET BBICTYIIAaTh AAsI UHBECTOPA B POAU
CBOETO POAA CTPAXOBKH: OH FaPaHTUPOBAHHO
TIpUHEeCeT TMPUOBIAD, TIOKPHIBAIOMIYIO YOBITKI
B CAyYde TIAaA€HUs akKuum». Bripouem, muoTMe
TIOKYTIaI0T U TIPOAAIOT OTIIMOHBI put BOBCE
He C IIeABIO 3aCTPAX0BAThCS OT TIOTEPh, @ PAAT
AOTIOAHUTEABHOTO 3apaboTKa. Kak 5To cAeAaTh,
AeTKO TI0Ka3aTh Ha MpUMepe TeX jKe aKIUI
«lasnpomar: «Ilpeanoaoxkum, akuus «las-
npoma» ctont 200 pybaeit, TOAOBOH ONIIMOH
put Ha Hee 6yaeT cTouTh 10 pybaeir. B cayuae
ecamn akuun cuusarcs Ao 100, To npubsiab
1o onunoHy coctasuT 100 py6aeit, nputom
YTO BAOKMAU Mbl Bcero 10 pyOaeit», — 0Obsic-
HseT AACKCeTl.

Brpouem, onuuoneper, padoTaiomue ¢ Co-
TAQIIEHUAMU Put, TOYHO TaK JKe€ TIOABEPIKEHBI
PUCKY, KaK 1 nX Koaaeru. «Ecam nusectop
CUMTaeT, YTO aKIMU He ynaAyT Huxke 150
pyOaell, TO OH MOXeT MPOAATH OIMIIMOH put
3a 15 pyOaeit. 9ta cymma B UTOre U COCTABUT
ero npuOniab. [IpaBaa, mpu pe3skoM MaAseHUKn
neHsl HIDKe 150 pybaeit, mycTb Aake A0 149
pyO6aeit 99 KomeeK, UHBECTOP MOXKET IIOAYYUTh
YOBITOK», — TIPeAyTIpeskAaeT AAeKcedt CMBIBUH.
[TosTOMYy HaUMHAIONIMM NHBECTOPaM HAAO OBITH
HACTOPOXKE, YTOOBI 130eKaTh (PUHAHCOBBIX
TIOTePb.

OAHAKO AAsI HAUaAa AOCTATOYHO YCBOUTD ABA
HEXUTPBIX TIPAaBUAA PaOOThI PEIHKA OTIIMOHOB.
[NpaBuao Nel: «CBsi3b MEXKAY CTOMMOCTBIO
aKIINM 1 OTIIINOHHBEIX KOHTPAKTOB put 06paTHO
TIPOTIOPIIMOHAABHA, TO €CTh, eCAN 6A3NC PACTeT,
11eHa Ha KOHTPAKT CHMIKaeTCs». M mpasuao

OnuuoHHag cTpaTterus —
3TO NPOCTO

«Camoe vHTepecHoe B ONLMUOH-

HbIX CTPAaTErusax T, UTO Bbl MOXKeTe

NOCTPOUTb BECKOHEUYHOE YNCIO0 UX

KOMOUWHaLUKK, — yBepsaeT Anekcei

CMbiBHH. — Mexkay TeM cambli Npoc-

TOW BapWaHT ONUUOHHOMN CTpaTeruu —

3TO NOC/Ie[0BATENBHOCTb U3 UeTbipex

waros. A UMEHHO:

1. Boibpatb noaxoasaiiui BaM OnumoH,
a nydwe cpasy 2 uin 4 — Kak Bam
Goblue HpaBUTCS.

2. OpHOBpPEMEHHO KYNnUTb onuuoH call
¢ 6AUXKHWUM CTpaKKoM W Nnpoaatb
call c ganbHKUM cTpankom.

3. DopMHUpyeM cTpaTerunto Ha pocT
C orpaHU4YeHHOM NpUbbINbio.

4. XX pgem ucnosiHeHue onuuoHa v nos-
TopsieM KoMbuHaumio. Unu npuay-
MbIBAeM HOBYIO».

Ne2: «3aTO 3aBUCMMOCTb TaKUX KOHTPAKTOB
OT BOAATUABHOCTU IIPSIMO IIPONOPLUNOHAAbHA!
BOAATUABHOCTD TTAAAeT — CHUIKAETCS 11eHa OTl-
LIMOHHOTO KOHTPAKTa put».

U ppyrue kny6ol

MesKAy TeM AeAeHUe OIIIMOHOB Ha put u call
OBIAO TIPUHATO AOBOABHO AABHO. A MIMEHHO —
B 1972 roay (8 ato Bpems B CIITA co3zaaBaaach
Yukarckasi OmnimoHHas 61/1p>Ka)‘ CeroAHs xe
KAacCU(UKAIINS ONMIIMOHHBIX KOHTPAKTOB IO~
pasAo oOmupHeil 1 MHOrorpanHeil. Hanpu-
Mep, o MHeHnI0 Aaercess CMBIBIHA, TIPOIIIe
BCETO ACAUTH OTIINOHBI TI0 6a30BOMY aKTHUBY:
OIILMOHBI HAa aKIUU, Ha PbIOYEPCHI, HA UHACK-
Chl, HA BAAIOTY, HA OOAWTAIINM, HAa BEKCEAs,
Ha MPOIIEHTHYIO CTaBKY, Ha TOTOAY 1 Ha BOAA-
TUABHOCTD. «EcTh Aake 6oAee 9K30TUYECKUE
OTIIIMOHBI Ha CBOTIB M OTIIIMOHBI Ha OTIIINOHHI,
HO AQHHBIN BUA ACPUBATUBOB HYKEH TOABKO
npodeccuonaram», — PaCCKa3bIBaeT AACK-
ceit. Kpome Toro, CrieunaAncTbl BHIACASIOT
TPU OCHOBHBIX THMIIA ONIINOHOB: aMePUKaH-
CKUi1, eBPOIENCKUIl 1 KBa3uaMePUKaHCKUIL.
WHTepecytomieMycst ONITNOHHON TOPTOBACH
nuasecTopy «OPVIHAM» mipeaaaraet paboTarsb
C eBPOTIENCKNIMI OTIIIMOHAMN Ha TIAOIIAAKE
FORTS. «9TOT TUI ONIIMOHOB CaMbINl YAOO-
HbII, — yBepsieT Aaekceil CMBIBUH. — A yaroOeH
OH TeM, 4TO PACMpOCTPaHSCTCS HA OTeUeCT-
BeHHbIC aKIIUU 1 UMeeT (PUKCUPOBAHHYIO AATY
AAsl TIOTaIIeHUS (A€Hb, KOTAd UCTEKAeT CPOK
AeTICTBUS OIUNOHA). K TOMY JKe AASI CAMOCTOSI-
TeAbHOH paboThl Ha aomaske FORTS unsectop
MOXKET OTKPBITb OOBIUHBIN OPOKEPCKUN CUeT
71 He TPaTUTh AOTIOAHUTEAbHBIE ACHBI1».

EcaAu uHBECTOP UHTEPECYeTCs OIIMOHAMMY,
XOYeT UX NCTIOAB30BATh AASI CHUKEHN I PUCKOB
MAYM AOTIOAHUTEABHOTO 3apab0TKa, HO He yBe-
pen B cBoux cuaax, «PMMHAM» cuabpao 06-
AETYaeT eMy JKU3Hb, IPeAAAras BbIOOp U3 yKe
TOTOBBIX KOMOMHAIIN OTIIINOHOB C MUHUMAAb-
HBIMI PUCKAMU.

Hy a Tem, KTO IIOKa elile He 0CO3HAA BCe T1pe-
MMyIIeCcTBa KAyOa OMIINOHEPOB, CTIeTTMAANCTBI
Yue6noro uentpa « DUHAM» roToBbI IIPEAAO-
JKUTb HOBbII GecrAaTHLIN ceMuHap « Dbrouepcbl
VAM OTIINOHBI?». YTOOBI HAa HETO 3ammMcaThCs,
HYIKHO 3afT! Ha cailT www.finam.ru, mponitu
110 BKAaAKe «OOydeHne» 1 3aTIOAHUTD 3asIBKY
Ha yuyactue, ykaszas csoun @. M. O. u HOMED
Teaedona. [locae 9TOTO OCTAHETCSI TOABKO
AOJKAAThCs IPUTAAIIEHNS Ha CEMUHAD, TAE BAC
HayuaT IOKyTaTh 1 TPOAABATh BPeMs.

Tekct CBetnanbl Tepneukon
PucyHok Muxauna Jlapuuesa
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Onepernca Ha 11JI€4Y0

HYeTripe MHda 0 MapPsKHUHAJBbHBIX COEJIKAX

MpeBpaTUTb B MrHOBEHHUE OKa OfUH
LeHT B fonnap MoxeTt nn6o son-
webHUK, nbo GuprxeBol Gpokep.
Ho ecnu B uygeca Bbl faBHO He Be-
pMTe, a )KUTb XOUEeTCs KaK B CKa3Ke,
CTOMT 3a4yMaThCs O MPAKTUUECKOM
NpUMeHeHUH HaKOMIEHHOro Kanu-
Tana. [ina atoro Mo)xHo Aaxe one-
peTbca Ha HageXxHoe nneyo. Tonbko
Aenatb 3TO CTOUT NPOAYMAHHO, C NoA-
HbIM NOHUMaHUEM BCEX BO3MOXHbIX
NA0COB U MUHYCOB.

Mud Ne 1:

Hukakoro pucka!

«Boo61mie TeMa MapKIHAABHBIX CAAOK AOCTATOU-
HO HeripocTast, — cuutaet SIpocaas Kabaxkos, pek-
Top YueGHoro tertpa « DTHAM». —T1aeuo (T.e.
TIpeAOCTaBACHIe OPOKEPOM ACHESKHBIX CPEACTB
AnGO LIEHHBIX OyMar B 3aeM KAMEHTY) IIPeAAa-
raioT Bce OpokepsL. [105TOMy, Ha TIePBbIIL B3TASA,
Ka’keTCsl, YTO TaKasl MpaKTUKa 6e30racHar.
1 510 — Mud HOMep 0AMH. MCII0AB3OBAHME TAK
Ha3bIBAEMOTO TIA€YA AAs PAOOTHI Ha PBIHKE BCETAA
COTIPSIZKEHO C PUCKOM. APyTroe AeAO, UTO He BCe
Opokepbl OyAyT 00 3TOM ToBOpUTSH. [Toapasyme-
BAETCS, ITO, TPUXOAS Ha OMPIKY, MHBECTOP-HO-
BIYOK yJKe TIPOCAYTIAA COOTBETCTBYIOMINE KyPChI
11 TIPEKPACHO 3HAeT BCe PUCKU 1 TTPENMYIeCTBa
VHBECTULNI C TAaedoM. OAHAKO Ha MpaKTUKe
YaCTO MTPOUCXOANT MO-APYTOMY. BAOXHOBUBIINICH
TIePBBIMI TTO6@AAMM, HEOTIBI THRIN MTHBECTOP Ha-
YMHAeT HAPAIMBATh MapKIHAABHEIE TIO3UIINY,
HO, €CAW BAPYT YTO-TO TIOMIAO HE TaK, OH MO-
JKET OKa3aThCsl B CUTYAlNN, KOTAA AOXOA PE3KO
CHMDKAETCS 113-3a TIPUHATHIX BHICOKUX PUCKOB.
Ocob6eHHO 4acTo TaKue UCTOPUU CAYy4aAIOTCH,
KOTAQ MHBECTOP pPaboTaeT Ha BAAIOTHOM PBIHKE
Forex, 1 0T9aCcTN UMEHHO TIO3TOMY B MaCCOBOM
CO3HAHWM 33 STUM PBIHKOM 3aKPETIMAACh CAABa
HanboAee OMaCHOTO, CYASITIETO KakK OOABIITe TIPH-
ObIAM, TAK 1 CTPalIHbIe pasopenns. Ha camom ke
AeAe PBIHOK HU B 4eM He BrHOBat! [TpocTo 3aech
WHBECTOPAM ITPEAOCTABASIOT HY OYeHb GOADBITIOe
TIAEYO: HAaTIPUMep, Ha CBOIO THICSIY AOAAAPOB
BBl cpasy moaydaeTe 100 Thicsd cBepxy. 3adem
9TO HY>KHO? Bee mpocTo: 4arte Bcero KoaebaHmst
Ha BAAIOTHBIX PIHKAX HACTOABKO MUHIMAABHbI,
UTO AAsL AEICTBUTEABHO XOPOIero 3apadoTka
WHBECTOPY HY’KHO PACToAaraTh Mo-HACTOSIIe-
My 6oAbIIMMU CyMMaMu. M ecAn MX HET AMYHO
y Hero, OpOKep TOTOB AI0OE3HO IIPEAOCTaBUTH
€My HEAOCTAIOIINE CPEACTBA.

Ho, ecTecTBeHHO, TaM, TA€ MAET Pedb O OOAb-
KX 3apab0TKaX, CTOUT MOMHUTb M O BO3MOJK-
HOCTU OOABIIUX YOBITKOB. TO €CTh €CAM Bbl yraaa-
AU C ABUJKEHMEM PhIHKA, TO OAAroAapst OOABIIOMY
TIA€YY BBI TIOAyYaeTe BO3MOKHOCTb MHOTO 3apa-
60TaThb. A €CAM HETIPABUABHO CIIPOTHO3UPOBAAL
ABVDKeHME BAAIOTHBIX 11ap? [IpaBuabHO — pacmiaa-
umBaeTech yObITKaMU 110 cueTy. «[laeuo — 310
000I0AOOCTPBII Med, KOTOPbIT MOKeT OBICTPO
TIPUHECTN KaK BHYMIUTEABHYIO TIPUOBIAD, TaK
1 Pa3pyuUInTeAbHbIe YOBITKA 33 OAHO M TO JKe
KOPOTKOE BpeMsl, —ToBOpUT Slpocaas Kabakos. —
[TosTomy 3aaayua xoporiero 6pokepa — 4eCTHO
HATIOMHUTb NHBECTOPY O BO3MOKHBIX PHCKaX,
CBSI3aHHBIX C MAPKMHAABHBIMU CACAKAMIT».

Mudp Ne2:

AGcoa0THOE 370

MHOTMe WHBECTOPHI-HOBUYKU  TIOMAAAIOT
110A BAACTb Mucda Ne 1, 3a0bIBast 0 puckax nH-
BeCTULN ¢ 1aedoM. OAHAKO ObIBaeT 1 HA0OOPOT:
HACAYTIABIINCH KCTPAMINAOK» O TOM, KaK KTO-TO
paboTaa-paboTaa ¢ TACYOM, @ TIOTOM, KOTAA
omnbest ¢ TPEHAOM, BBIHYSKACH ObIA OOHYAUTD
CUeT, UHBECTOP HA0TPe3 OTKA3bIBAeTCsl PAOOTATh
¢ 3aeMHbIMU cpeAcTBamu. Yl Tosxe 3pst! Beab uncto
TeOpeTUYeCKH 0e3 Imaeva Ha phlHKe paboTaTh

N23(15), CEHTABPb 2011

MOJKHO, HO TIPAKTMYECKM C HUM OTKPbIBAET-
Cs1 KyAa O0Abllle BO3MOXKHOCTeN. «Harpumep,
Ha (POHAOBOM PBIHKE KAUECHT C HOBBIIICHHBIM
YPOBHEM PHCKa, UMesl B CBOEM PaCTIOPSIKeHNN
30000 pybaett, MOKeT COBEPIIATH CAEAKH 00b-
€MOM, TIPeBBIIIAIoNIeM ero cueT B 3 pasa. [Ipu
YCAOBUM, KOHEYHO, YTO OPOKep MPEAOCTABUA
eMy pasMep maeua 1:3», — paccyskaaet Apocaas
KabakoB. 93T0 3HAUUT, YTO HA OAUH PyOADb BAlIUX
CPeACTB OpOKep AI00€3HO MPEeAOCTaBASIET TpU
csonx. Ha pprakax MMBE u PTC 370 3ak0HOMED-
Hoe sBAeHUe. «[IPeATIOAOKIM, KANEHT AyMaerT,
4yTO B OAMKaiimee BpeMs akunn OAO «Tpanc-
HedTh» BEIPACTYT Ha 5%. Ho ACHEIKHEIX CPEACTB
Ha ero cuete (Harpumep, 30000 pyOaeir) xBaraer,
4TOOBI KYIIUTh TOABKO OAHY aKLuUIO. Toraa on
[IOAB3YeTCSI KDEAUTHBIM IIA€IOM (AOIyCTUM,
1:1), — mosicusiet SIpocaas. — [Ty TeM HEXUTPBIX Ma-
TeMaTUUeCKMX BbIYMCACHUI IPUXOAUM K BbIBOAY,
YTO OH Kynua akuui Ha cymmy 60000 py6. Ecaun
aKITMN ACTICTBUTEABHO BBIPACTYT Ha 5%, TO TAKMM
crioco6oM or 3apadotaeT 3000 py6aeir. A ecau Obl
MHBECTOP padoTaa 6e3 1Aedad, OH 3aKPbIA OBI 3Ty
CACAKY C TOPA3A0 MEHbITIEH TTPUOBIABIOY.

Mudp Ne 3:

Ecau nnepeskpath Oyplo, Bce OyAeT XOpoIIo
Ecan 3aaaua npaBuabHOTo OpoKepa — IpeAyIpe-
AUTDb NHBECTOPA O PUCKAX, TO TAABHAA 3aAa4a
OTBETCTBEHHOTO I/IHBECTOpa — He 3a0bIBATh

Mneyun, pbiHKK U NPUOLINK

0 HUX. A TaKXKe€ O TOM, UTO B CBOMX CAEAKAX
OH 3aACHCTBYET 3aeMHbIe CPEACTBA OpOKepa.
Yto 5T0 03HauaeT Ha npakTuke? [Ipeacrtasbre
cebe, 9TO BB AAA B AOAT APYTY HEKYIO CYMMY
Ha passutue OusHeca. byaeTe An Bbl mepuo-
AMYECKM CTIpammBath ero: «Hy kak Tam Aeaa?
busnec Havaa y>ke IPUHOCUTDH TIPUOBIAB?».
Bepositho, Aa. M He TIOTOMY, YTO BbI I1AOXO¥L
ApyT. [IpocTo, KaKk n3BecTHO, APYyKOa APy KOO,
a AeHbru AeHbramu. [loaoka pyky Ha cepale,
HUKTO He XO4eT, YTOOBI B35ITOe y HETO B AOAT
He 6bIAO0 BO3BPaleHo HUKOTAA. Ho Koraa pedb
UACT O APY’KECKIX OTHOIIEHUAX, MAKCUMYM,
YTO Bbl MOXKETE CA€AATb C ADYIOM, OTKa3aB-
IINMCS TIAATUTD, — TIepecTaTh CYUTATh eTO
TakoBbIM. KOTAQ JKe Pedb MAT 00 OTHONIEHUAX
OpOKep — KAMEHT, CUTyallnsl HECKOABKO MHAsI.
XOTs 1 O4eHb 110X0XKasl. bpokep Toxe, ecTec-
TBEHHO, HE XOUET, YTOObI 3aeMIINK HE BEPHYA
eMy cpeacTBa. [TosTomy oH OyAeT moCTOsIH-
HO OTCAEXXUBATb Pa3Mep €ro akKTUBOB, YTO-
OBl 3HATH, AOCTATOYHO AU CPEACTB Ha CUYETY
AASI BBITIAQT TI0 AOATAM. M ecam BAPYT 6pokep
YBUAUT, YTO yPOBEHb COOCTBEHHBIX CPEACTB
KAMEHTA B 0011eM opTdeae OMycKaeTCs HUXKe
25%, OH NPUHYAUTEABHO 3aKPOeT ero TO3U-
U0, OTO 03HA4YaeT TOABKO OAHO: YIIOPHOE
JKeAaHMe HEKOTOPBIX MHBECTOPOB AO TIOCACA-
HETO AePKATh YOBITOUHBIE TIO3UIINH B HAACIKAL
«OTCUAETBCS» U MEPEKAATDH MAACHUE HUYEM

XOpOINM He 3akaH4YmBaeTcs! PaHo nanm mos-
AHO OPOKEP 3aKPOET ero MO3ULUIO, U B 3TOM
CAydae WHBECTOP TIOTepsieT TOPa3A0 OOAbIIe,
4eM eCcAn Obl OH CA€AAA 9TO CaM, COTAACUBIINCH
C MUHMMaABHBIMU yOBITKAMU B CAMOM HavaAe.
Bot kak pas B Yue6HOoM HeHTpe « DVTHAM»
OueHb IIOAPOOHO 00y4aIOT BLICTABAEHUIO CTOII-
3asIBOK M KOHTPOAIO PUCKOB.

Mud Ned:

3TO 04eHb AOPOTO

3a At00ble yCAYTM IPUHATO NAATUTh. Ml ipeao-
CTaBAEGHME 3aeMHBIX CDEACTB He UCKAIOUYeHNe.
MeskAy TeM CTOMMOCTD TTAeYA AASI NHBECTOPa
HAIPsAMYIO 3aBUCUT OT BRIOPAHHOM UM CTpa-
terun. Hanpumep, 3A0 «ODMTHAM» ne Gepet
C Tpe#Aepa MAATy 3a UCIOAB30BAHME TIAeYA
B TEUEHUE AHSL.

«OAHAKO €CAM TPeMAEP OCTAHETCs B TIO3M-
1111 Ha HOYb, €T0 3aTPaThl COCTABAT IPUMEPHO
0,03% B AeHDb (B 3aBUCUMOCTU OT TAPUGDHOTO
[A@HA) OT IIPUBACUCHHBIX CPEACTB», — IIpe-
Aynipexxaaet AApocaas Kabakos. [TosTomy, ecan
Balla CTpaTerns MpeAToAaraeT HaXOKAEHNE
B PBIHKE OOABIITYIO 4aCTh BDEMEHU, CTOUT ITOM-
HUTB, UTO 3a UCTIOAB30BAHME TIACYA TIPUACTCS
3aMAATUTh. Brrpodem, TpeilAepbl, KOTOPbIe
TIPEATIOYNTAIOT 3apadaThiBaTh Ha KPAaTKOC-
POYHBIX KOA€OAHUAX PbIHKA, OOBIYHO 00 9TOM
HE AYMalOT, IOCKOABKY 3aKPbIBAIOT CBOU T10-
3ULIMY B TeUeHUEe AHS.

He mud, a peanbHoOCTD

WTak, 91O ’Ke AeAaTh MHBECTOPY, KOTOPHI
TIOHMMAET, YTO C MAPKMHAABHBIM KPEAUTOBA-
HIEM y HETO FOpa3A0 OOAbIIe BO3MOKHOCTEN,
HO OTIACE€HMA BCE €llle He AAIOT My CIIOKOMHO
HCIIOAB30BATh 3TOT UHCTPYyMeHT? B 3A0 «DU-
HAM» HamAM OTBET Ha 3TOT BOIIpOC. MM cTaanl
AB€ YHUKAAbHBIC CTPATeTUN, IIOAKAIOUUTLCS
K KOTOPBIM MOJKHO uepe3 Trade Center yke
certuac.

«Crparerus «KBaHT» moApazymesaet ag-
(bekTUBHOE UCIIOAb3OBAHME ShOTt-T1O3UITIIT —
METOAQ, OCHOBAHHOTO Ha TPOAAYKe M TIOCAe-
AYIOIIeM BBIKYTIE 1I€HHBIX OyMar, — TOsICHseT
Spocaas Kabakos. — 9TO MIO3BOASIET HE TOAD-
KO cOepeub CPEACTBA BO BPeMsl CHUKEHUS
KOTUPOBOK, HO M 3apadoTaThb». APyTuUMM
CAOBAMM, AAJKe TIPU TTAACHUY PBIHKA UCTIOAB-
30BaHNE 3a€MHBIX CPEACTB B paMKaX CTpa-
Terun «KBaHT» OKa3bIBAeTCSI AASI MHBECTOpa
He TAKNUM YK PUCKOBAHHBIM 3aHsATHEM. TO Ke
caMoe MOJKHO CKa3aTh M MPO BTOPYIO yHU-
KaABHYIO CTpaTeruio — «VIMmyansc», Kotopas,
Kak 1 «KBaHT», MCTIOAB3YeT «KOPOTKME» T10-
sunuu. «OHa N03BOASCT COAAAHCUPOBATD CUET
MHBECTOPA B TIePUOABI BDEMEHHBIX PEIHOYHBIX
KOpPeKIInily, — yTBepKAaeT Apocaas. To 03-
HavaeT, uTo, BhiOupas cTpaTeruio «IMmyabcy,
MHBECTOP MCTIOAB3YeT TOABKO ITAIOCH PAOOTHI
C TIA@UOM. A MUHYCBI MOTYT OCTaThCs TAC-TO
B paspsiae «Mudosy.

Tekct CseTnanbl Tepneukow
PucyHok Muxauna Jlapuuesa

rofoBsbix), ueHHble 6ymaru — 0,028 % B feHb
(10,22% ropoebix) *

Mnowagka Pazmep nneya |CroumocTb Map>XMHanbHoOro kpeguta |Pucku

MMBB MakcumanbHoe 1:3 LenesxkHble cpeactsa — 14% ronosbix, LieHHble MuHuManbHbI CooTBeTcTBYET pUCKaM
6ymarn — 10% rogosbix*

RTS Standard MakcumanbHoe 1:6 DenexxHble cpeactea — 0,04% B aerb (14,6 % Cpepatue CooTBeTCTBYET pUCKaM

MakcumanbHoe 1:100
nnum 1:500

Forex

Komuccus 3a nepeHoc no3uLmMmu oTcyTcTyeT

QueHb BblICOKHE

BesrpaHuuHa

CFD Ha akuuu poc- | MakcumanbHoe 1:50

CHUWCKUX KOMMNaHW

Mnata 3a neperoc nosuuun — 13% rogosbix npu
nokynke, 9% — npu npoaaxe

YMepeHHble

CooTBeTCTBYET pUCKaM

* TapudpHbIi nnaH «HeBHOM»
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PDOpMYyJIa CHACTHSA

HeMmy panyroTcs moJib3oBaTesiu «Y-JlamviT»

NMoMHuUTe, KaK B U3BECTHOM
mynbTpunbme «lMpocrok-
BawuKHO» Kot MarpockuH
onucbiBan opmMyy cyacTbsa?
«PaHblue y MeHsi ogHa KopoBa
6bina, — roBOpUN OH, — 51 cuYac-
TAuBbINA Gbin. A Tenepb aBe.
Tenepb A B ABa pa3a cuacTiu-
Bee ctaHy». B 000 «Ynpas-
naowas komnaHua «PuHam
MeHegxmeHT»* (panee - YK
«®uHam MeHepKkMeHT») TOXKe
CYMTAIOT, YTO KOJIMYECTBO MMe-
€T 3HaueHue, U NpegnaraioT
nosb3oBarensam ycayru «Yy-
Nait» BCce 6onblue cTparerui
Ha BbibGop.

MonesHaa HOBUHKA

«CoBceM HeAaBHO Y Hac ObIAA 3ATTyTIIe-
Ha HOBMHKA — cTpaTerus «Dprouepc-
Has», — PACCKA3bIBACT TeHEPAABHBIN
AupexkTop YK «®unam MeneAkMeHT»
Anapeit [llyapra. — OHa NCTIOAB3YeT Bbl-
COKOAUKBUAHDIN (PbIOYEPCHBIN KOHT-
paxt Ha nHAekc PTC u opuenTuposana
Ha TIOAyYeHMe AOXOAA B TIEDMOABI POCTA

/1 e /l

PBIHKA B IIEAOM, @ He B TIEPHOABL POCTa
OTACABHBIX aKIIMily. HoBas cTparerus,
110 caoBaM AHApest Lyabru, ipecaeay-
eT CpeAHeCPOYHbIe MHBECTULINOHHbIE
LIeAU, TO €CTb Pa0OTATh C Heil BLIFOAHO
TeM, KTO TAQHUPYeT BAOSKCHHUS OT TPeX
MecsI1eB A0 ToAd. CPeAHETOAOBASI AO-
XOAHOCTD cTpaternu «DpiouepcHasi»,
OlleHEeHHAasl Ha OCHOBE NCTOPUYECKUX
AAHHBIX, cOCcTaBAsteT 24,4% TOAOBBIX.
A MakCUMaAbHOE CHUKeHUe KaTnTaAd
10 TeM K€ UCTOPIMICCKUM AAHHBIM —
25,6%.

Kak 1 Apyrue cTpaTeruu B paMKax
yeayru «AY-Aanty, «DprouepcHasi»
padoTaeT IIpOCTO: NUHBECTOPY He HY K-
HO CaMOCTOSTEABHO M3y9aTb PLIHOK
1 pa3duparbcs B MEPCIEKTUBAX POC-
Ta uau raserust uHAaekca PTC. Beio
paboTy IO yIPaBACHUIO AKTUBAMU
32 Hero OyAeT OCYIIeCTBASITb IOPT-
eanublil MeHeAKep. «DbiouepcHas»
CTPATerusi, HeCMOTPSI Ha CBOM KIOHBLI»
BO3PACT B paMKax yCAyTHr «AY-AailT»,

y3Ke TI0AB3YeTCSI IIOTTYASIPHOCTBIO y HH-
BECTOPOB, — roBoput Anapet HUlyab-
ra. — OTO AerKO OOBSICHUMO: BeAb
Ha CETOAHSIITHIIL A€Hb, YYUTbIBAsI CO-
CTOSIHUE PbIHKA, OHA SBASETCS OAHOI
13 HanOOA€e aKTYaAbHBIX».

LLinpoku¥i BbiGOp

MeskAy TeM, eCAl HOBasl CTpaTerus
TIOKa’KeTCS TIOAB30BATEASIM YCAYTU
«AY-AaiiT» HEAOCTATOYHO arpecCcuB-
HOI1 MAY, HATIPOTHUB, CAUIITKOM PHC-
KOBAHHO, Y HAX €CTh 11 MaCCa APyTUX
BO3MOYKHOCTeI: BeAb «DbiouepcHasi»
CTaAa yKe 11eCTON CTpaTerueil B Au-
HemKe IIPOAYKTOB «AY-Aairt». [Tomumo
Hee HBEeCTOPHI MOT'Y T BOCTIOAB30BATh-
cst cTpaTernsmu «Bce mpenmytiecTsar»
nan «Ocoboe MHEHUE», KOTOPBIE yiKe
He Pa3 AOKa3aAM CBOIO 9 PeKTUBHOCTb.
Crparerus «Bce npenmytiecTsa» pa-
60TaeT C aKUUSAMU BTOPOTO 3IIEAO-
Ha, OPUEHTUPOBAHA HAa AOXOAHOCTD
BBITIIE CPEAHETO M COYeTaeT B ce6e Me-

TOADBI (PyHAAMEHTAABHOTO aHAAU3A,
TEOPUIO ONTUMAABHOTO yTIPABACHNS
1 YHUKAABHYIO CUCTeMY KOHTPOAS
HAaA PUCKAMU: Aa’Ke TIPU CAMOM He-
6AATOTIPUATHOM CIIeHAPUY PUCK pac-
CTaTbCsl C ACHBTAMU AASI THBECTOPA
OyAeT MUHUMAACH, €CAU MOPTHEAD
copMUPOBAH HA CPOK OT TPeX AT.
INoptdean mpoaykTa «Ocoboe MHe-
HUe» COCTOUT U3 AMKBUAHBIX AKITHIL
C BBICOKMM IOTEHIIMAAOM POCTa, B €I0
OCHOBE AeIKAT MTPUHIINTIB yITPABACHNS
I1aeBBIMU MHBECTUIIMOHHBIMU (OH-
aamu (TTU®). A 6aaroaapst TuOKOCTH
NIPUHATUS PEIIeHUI B CTPAaTerni CTa-
HOBUTCSI BO3MOKHBIM OIITUMAaABHO®
COOTHOIIIEHNE PUCKA N AOXOAHOCTH.
YeTBepTast CTpaTeT s B PAMKAX YCAYTH
«AY-Aailt» — 370 «CeMb caMmypaes».
Ee nioprcheAb COCTOUT U3 CeMMU AKIIHIL
TIPEANIPUATUN-AMAEPOB, BXOAAIINX
B coctas nunaexkca MMBbB. Crpare-
THSl IMeeT TPeXypPOBHEBYIO CUCTEMY
PUCK-MEHEeAKMEHTa, KOTOpast KOTopast

CIOCOOCTBYeT MIHUIMU3A1INN PUCKOB.
CpeanecpouHasi cTpaTerus «Bocxoxk-
AeHUe» paboTaeT ¢ HanboAee AUKBUA-
oMM akuusmu MMBDB. Ona nipeayc-
MaTpUBaeT CIELMAABHYIO CUCTEMY
PUCK-MEHEAKMEHTA, TAaBHAS 3aAa49a
KOTOPOI — UCKAIOUNTD aKIINNU C OOAB-
IIUM PUCKOM CHMJKEHUSI KyPCOBOI
CTOMMOCTH IIPY (POPMUPOBAHNY TTOP-
tdheast. A Boprdean «TouedHOro yAa-
Pa» BXOAST BBICOKOAUKBUAHBIC LIEHHBIE
OyMary, 0TOOpaHHbIE C IPIMEHEHIEM
METOAOB MaTeMATUUeCKOTO MOACAUPO-
BaHus. OHM 00AQAQIOT MAKCUMAABHBIM
COOTHOILIEHIEM AOXOAHOCTU 1 PUCKA,
11, CA€AOBATeABHO, MHBECTUIINY B TAKUE
AKIIMY MOTY T 00eCIIeuBaTh NHBECTO-
PY MaKCHMaABHYIO BEITOAY OT CPEA-
He- 1 AOATOCPOYHOTO BOCXOASIIIIETO
ABVDKCHMSL.

Hanble — 6onblue
Anapent Ulyabra ysepen, 4to B 0y-
AyHIEM MOAB30BATEAN YCAYTU «AY-

Kak Bocnonb3oBartbcs
ycnyroi «AY-JlauT»:

1. Habparb (495) 796-90-26.

2. MonyynTb KOHCYyNbTaLMio
cneuvanucra.

3. Bbibpatb nogxoasiiyto ans Bac
cTpareruio.

4. 3ak11041Tb OrOBOP Ha hop-
MUpPOBaHWE HHBECTULIMOHHOTO
noptdpens «AY-Jlaiut». Munumann-
HbIM MOpOr BXofa A1 UCMO/b30-
BaHWsl AaHHOW YC/yr1 COCTaBsieT
1 MaH py6.

AalT» CTAaHYT ellie CYacTAUBee OAaro-
Aapsi HOBBIM CTpaTerusam. Hampumep,
O4YeHb Ad’Ke BO3MOXKHO, YTO CKOPO
CpeAU MPOAYKTOB «AY-AauT» 1osi-
BSTCSL CTPATEr U, KOTOPbIE TIO3BOASIT
BKAAADBIBATHCS B AKLIMKM MHOCTPAHHDBIX
rommanuil. Kpome TOro, B CKOpoM
ppeMeHn «PuHaM MeHeAKMeHT»
CMOJKeT TIPEAAOKUTH NHBECTOPAM
CTpaTeruu C MOHMKeHHBIM IIOPOrOM
BX0Aa. To ecTb MHBECTOPBL, UMEIO-
mue MeHee 1 MAH pyOaeil, CMOTYT
MOAYUYUTb BCE IIPEUMYIIECTBA AOBe-
PUTEABHOTO yIIpAaBACHUS.
Tekct Anxkenbl MukosH
PucyHok Urops Enuctpartosa
*000 «¥Ynpasasowas komnanua «Dunam
Menedxcmenmy. Auyensuanpopeccuonanbiozo
YUACMHUKA — PLIHKA  YeHHbIX — Oymde
Hd  ocywecmenenue  desmenvHocmu
no  ynpaeneHuio YeHHbIMU Oymdzamu
Ne077-11748-001000 om 11.11.2008 evidana
OCDOP Poccuu. Pesynbmamui desmenbHocmu
YNPABAAIOWEZ0 NO YNPABLEHUIO UEHHLLMU
Oymazamu 6 npowsiom He onpedessiom
doxodet yupedumens ynpaeneHus 6 Oydywem.
Tocydapcmeo ne zapanmupyem doxodHocms
UHBECMUYULL.

O3HAKOMUMDbCA € YCA0BUAMU 3AKTIOUEHU A
dozosopa, a maxdice ¢ UHbLMU GOKYMEHMAMU
npedycMompeHHbIMU 3aKOHOJAMeNbCMeoM
P® u HopmamueHbLMU NpasosbLMU aKmamu
pedepanviozo oprana ucnoanumenbHoll 6adc-
MU N0 PuIHKY UeHHbIX Oymaz Bel modceme 6
cemu Mnmeprem no adpecy: www.fdu.ru u no
mex.: (495) 796-90-26, 8-800-200-44-00.

I'OJIOBOJIOMKA

I'Iapa.qoxcan bHasdA NNJIOBOJIOMKa

M 3BECTHO, 4YTO YyCIIelHas pa60Ta

Ha puiHKe Forex Bo MHOTOM oripe-
AeASIeTCSl yMeHNeM UHBeCcTopa ObICTPO
1 U3AITHO PEIIaTh CaMble APAAOKCAAbHBIE
3aAa4N, a TAKXKe CIIOCOOHOCTBIO BUACTD
TO, YTO HE 3aMevaloT ApyTue. Beab ouenn
4aCTO PelleHNe AeKUT COBCEM He TaM, TAE
ero uiyt! YToObl MOyNnpaskHATb MO3I'U
nepeA 3apabaTbIBAHMEM ACHET, II0IPO-
6y#Te PeMNTDb 3Ty TOAOBOAOMKY M3 KHU-
ru Yapansza Tayncenaa «Camble TPyAHBIE
TOAOBOAOMKM 13 CTAPUHHBIX JKYPHAAOBY.
3By4UT OHA TaK:

Cy1ecTByeT pacrpoCTpaHeHHOE MHe-
HIe, YTO YAAIAUBBIN UTPOK MOJKeT BBIUT-
paTh POBHO CTOABKO, CKOABKO TTPOUTPA-
10T Apyrue urpoku. OAHaKo ecTb 3aAava,
KOTOPast TIO3BOASIET, XOTsI Obl Ha IIEPBBIIL
B3TASIA, YCOMHUTBCS B 5TOM AOBOABHO AO-
TUYHOM yTBep>KAeHUH. Hanpumep, BoT
Takas. YeTeIpe BeceAbdaKa CEAW UTPATh.
VIrpaAn oHM 1OYTH BCIO HOYb AO PacCBe-
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Ta. OHU Urpaan He AAs 3a0aBbl, a PAAU
AeHer. Ho koraa 1moa yTpo Beceabdaku
CTAAU IOACYUTHIBATH, CKOABKO 3apadoTan
KaKABII U3 HUX, TO OKA3aA0Ch, YTO BCE
[IOAYYMAU COBEPLIEHHO OANHAKOBOE KO-
AMYECTBO ACHET. B 4eM ke pelieHue 3Toro
napaaokca? Kak MOXKHO BbIMTPATh, €CAU
HUKTO He IIPOUTPaA?

OrBeT:

‘MheTes BMEOoL DA dmaelnh eTI0OM
‘qifadoaho oikadau g WA eH Luifoxudu ole
OHHAWH BLOX ‘Aduu oikHLdece g hurediu
MYBhAL9298 OLh ‘Boloer>KdagLA aH ayWoL
-ogovol 8 9ifag *Hiriagudu oirot oikHaed
ULIMhALrOU 928 ‘UHaWadg 09109hHLION 908
-OMeHWTO M 9L09INg MHO Uuredlun ANALroMND
-0 | *dedoHO.1 Mogd LrhALIOL 8OMUHLOBhA
019 €M WI19TTKeN BUHBLLALDIGE SLO0U M ‘1oL
-deaX WIGHhULMAXD 1190 OLE “SXUMAMD eH
vurediy odagLah 909 IWSMOIATaLD 9 KJ19
-Bhoilryee edoredel aMHaMad “WOX08
-I’oU 2 eXWOL0g0LOl OLE ST WOWEeD eH




€HbI'l U3 KaJIeHIOapda

Kak sapaboTaTp Ha KaJiIeHOaApe CTaATHUCTHKH

TonbKo neHUBbIU cerogHsa

He CTPOMUT NPOrHO30B O TOM,
4uTO NPOU30MAET C AONNAPOM
WY eBpPO K KOHLY HefieNH.

B nepuop HectabunbHOCTH
KYpCOB B30pbl UHBECTOPOB
TpaAULMOHHO obpalyaloTcs

K pbiHKY Forex. Ho, uto6bl
3apabarbiBaTb Ha KOTUPOB-
Kax BaJioT, OfHUX NPOrHO30B
mano. Hy>xeH ToproBbiit nnaH
M HaAeXHblH HHCTPYMEHT.
Hanpumep, TakoH, Kak Ka-
NneHAapb CTaTUCTUKHU Ha cai-
Te finam.ru.

BmMecTo fokTOpCcKOM
CTeneHU

PaboTa ¢ KaaeHAapeM CTaTUCTUKM —
4acTh PYHAAMEHTAABHOTO dHAAU3E,
TIOCKOABKY TIOAPa3yMeBaeT aHaAU3
aKTUBOB. B cayuae ¢ prinkoM Forex
aKTUBbI — 3TO BaaloTa. Ho Kak Mox-
HO IIPOAaHAAM3UPOBATH BAAIOTY? «Pa-
3ymeeTcst, Ipu (PyHAAMEHTAABHOM
AHAAM3e MBI M3ydYaeM COCTOSTHUE
FOCYyAApCTBa, COCTOSIHME OTPACAU,
SMUTEHTA U TaK AdAee, — OO DBSICHSIET
Oaer AMUTpueB, BeAyIUH CTielna-
AUCT 110 BAAIOTHBIM pblHKaM 3A0
«OUHAM». — Ha poinke Forex Mbl
OlIeHMBAEM ITPOYHOCTD TIO3UITUH Ba-
AIOTBI 9epes3 TIPU3MY SKOHOMITUECKOTO
cocTosiHns TocyAapeTsa. Man, ecan
peyb 0 AOAAADPE KAK Pe3ePBHOM BAAIO-
T€, TO U SKOHOMUYECKON CUTyalnn
B MUpPe BOOOIIE.

Ho Kak OIIeHUTh SKOHOMUYECKYIO
CUTYaluio B TOM MAN MHOM CTPaHe?
He Taxas y>x mpocTas 3aaada AAS TeX,
Yy KOTO HET AOKTOPCKOW CTereHuU
10 5KOHOMUKe. BripoueM, 110 MHeHUIO
Oaera AMuTpuesa, OHA 1 He Hy KHa.
«Aa, Hy>KHO OIIeHNUTb COCTOSTHHE KO-
HOMWKM, HO KOTIATh CAWTITKOM TAY6OKO
He 00513aTeABHO, — TOBOPUT OH. — MOJK-
HO TIOAOKMTBCSI Ha KaA€HAAph CTa-
TUCTUKU. ECAM 3HATH, UTO OH COOOM
TIPEACTABASIeT M KaK paboTaeT, MOYKHO
TIOAYYMTD HY>KHbIe AAHHBIE U TPUHSTD
BEPHOE TOPrOBOE PEIICHUE.

KonoHkwu KaneHpapsa
KaaeHAQph CTATUCTUKH, TIO CYTH,
IIPEACTABASIET COOO0M OLI(PPOBAHHDII
TiepevYeHb BAa’KHBIX SKOHOMMICCKUX
HOBOCTET, Ha KOTOPble PHIHKU OYAYT
pearuposath. «Haunnatommm nHse-
CTOpPaM He CTOUT ITyTaThCs TP BUAE
3TOTO OTPOMHOTO TIePEYH I TIOKa3aTe-
Aett, — ysepsieT Oaer. — Hy>kHo cmoT-
PeThb TOABKO Ha TO, YTO ACTICTBUTEABHO
TIOMOYKeT COPUEHTUPOBAThCs B 9KOHO-
MUUeCKOi cuTyamnmn». Oco60ro BHNI-
Manwus, 110 caosam Oaera AMuTpuesa,
AOCTOVHBI CACAYTOIINE TIOKA3ATEAM:
1. CraBKa pe(puHaHCHPOBaHUSI.
VIMeHHO BOKPYT Hee CTPOUTCS OC-
HOBHAsl UHTPUTA BAAIOTHOTO PBIHKA.
YpoBeHb NPOIEHTHOW CTaBKU — Ca-
MBI BaXKHBII1 MAKPOIKOHOMUYECKU I
napaMeTp AAsl Forex. DToT mokasa-
TeAb, C OAHO! CTOPOHBI, SBASIETCS

OAHUM U3 CIIOCOO0B MOHETAPHOTO
YIPaBAEHUA SKOHOMUKOIL, a C APY-
TOil — OT HETO 3aBUCUT AOXOAHOCTD
BAAIOTBHI KAK MHBECTULIVOHHOTO NH-
CTPYMEHTA.

2. PBIHOK TpyAa: yposeHb Ge3pa-
6OTI/ILIBI, KOAMYECTBO IEePBUYHBIX
obOpaltieHuil 3a nocodbusamu 1o 6es-
pabotulie, HOBble pabovue MeCTa BHE
ceAbckoro xossitctaa (CIIA).

3. YpoBeHb UHMPASIUN: NHACKC 11eH
[IPOM3BOAUTEAS I MHAEKC TIOTpeOu-
TEAbBCKUX II€H — MMEHHO OHM AAIOT
OJKUAAHUA OTHOCUTEABHO U3MEHEHU A
cTaBKU pepUHAHCUPOBAHUSI.

4. BBIT — kA104eBO1 TOKA3aTeAb 9KO-
HOMMYECKOTO POCTa.

5. Ilpouyast BaKHasi CTaTHUCTUKaA:
TOpI‘OBbII;I 6aAaHC, IIPOMbBIIIIACHHOE
IIPOU3BOACTBO, AMHAMUKA POCTA LIEH
Ha HE(bTb, prHOK HEABUJKUMMOCTU.

CpaBHuBaem
U AEeUCTBYyEM
PaGoTta ¢ KaAeHAapeM CTATUCTUKU
CTPOMTCSI HA CPABHEHNN TpeX OTpa-
JKaeMbIX B HeM roKaszaTeAeit. [lepBbril —
IIPEABIAYIllee 3HAUYEHUE I1apaMeTpa.
Bropoit — aHaAUTH9eCKUl IIPOrHO3
3A0 «®MTHAM» OTHOCHTEABHO M3-
MeHEeHUI1 9TOTo MapaMeTpa. «KrTo-To
KPUTUYECKU OTHOCUTCS K 3TUM TIPO-
THO3aM, M COBEPIIEHHO HaIlpacHo.
[TporHosel CTPOSATCs HA OCHOBAHUM
AAQHHBIX, Ha KOTOPBIE PHIHOK B PE3yAD-
TaTe BCE PaBHO OyA€T pearupoBath.
OTU MTPOTHO3b! a0COAIOTHO AACKBATHDI
n nnoae3nbl. Hame Toprosoe perenne
AOASKHO OTIMPAThCsl HA MHEHUE CTIelna-
AUCTOB», — roopuT Oaer AMUTPUEB.
Hakonen, TpeTuii 1oKka3aTeAb — 3TO
HOBOE 3Ha4YeHMe cTaTUCTUKU. Cpas-
HMBAs IIPEABIAY1LICE 3HAYEHNE CTATH-
CTUKM C TPOTHO30M, Mbl TTOAY 4aeM TaK
HAa3bIBAEMYI0 AMHAMUKY OJKUAAHUS,
KOTOPasi MOKeT OBITb TIOAOSKUTEABHOI,
OTPULIATCABHON UAU HEUTPAABHOM.
[losBA€HUA TPETLETO IIOKA3ATEAS
BCe TPEHMACPDI JKAYT C HeTepIIeHUEM,
BEAb MIMEHHO OT HETO 3aBUCUT TOPro-
BOe pemeHue. EcaM MOAOKUTeAbHAS
AVMHAMUKA TIOATBEPIKAACTCSI, PHIHOK
OKUBASIeTCSl M pacTeT. Ecam npm 1io-
AOKUTEABHON AMHAMUKE OKMAAHUS
HOBOE 3HaYeHIEe OKA3bIBAETCS TOPA3AO0
60Aee HU3KUM, IIPOUCXOAUT PE3KUI
PasBOPOT PbIHKA U OH KaTUTCS BHU3.
Tpetuil cienapuil HeTPaAbHBIIL, OH
PeaAn3yeTca B PAMKAX CyLIeCTBYIOMINX
OXKMA@HUI, KaK TOBOPUTCs, «Iudpa
PLIHKOM OTBIIPBIBACTCS». «AAS UT-
POKOB BAAIOTHOTO PbIHKA MHTEPECHBDI
TIepBble ABA ClIEHAPUS — OHU 3aCTaBAs-
10T PHIHOK ABUTATbCSl, — PE3IOMUPYeT
Oaer. — ABUIKEHME — TO JKU3HD AIO-
60ro CIEeKYASHTA HA PHIHKEY.

NMokynku no kaneHpapio
Kaaenaapn
He TIPOCTO PSA IIOAE3HBbIX NMAU Oec-
[IOAE3HBIX IIPOTHO30B. DTO MOIIHBIN
WHCTPYMEHT TPUHSTHUS PelleHnit

CTaTUCTUKN — 3TO

Kak nonb3oBaTbcq
CTaTUCTUKOM
«PUHAMa»?

1. 3akgure Ha caur finam.ru
1 CBEPXY B [NIABHOM MEHIO HaXKMU-
Te UKOHKY «CtaTucTukay.

2. HacTpotiTe okHo nog cebs
1 BblbepHTE NOKa3aTe M Hy>KHbIX
BaM CTpaH.

3. O6patuTe BHMMaHH1e Ha NoKasa-
TeSI NEPBOOYEPEAHOMN BAXKHOCTH:
NPOLEHTHas CTaBKa, NoKasaresm
pbIHKa TPyAa, TOProBbii HanaHc,
ypoeeHb UHdsLmu, BBI, pbiHok
HELBWKUMOCTH.

4. Ha ocHoBe npefpiayLiero 3Ha-
UEHWS TOTO UM MHOTO NoKasarens
M NPOrHO3a 3KCMNepTOB CMiaHW-
py#HTe CBOE TOProBOe peLleHHe.

5. [evicteyiiTe 1 3apabarbiBaiite
Ha Forex!

AAst paboTel Ha pbiike Forex. Oana-
KO B €r0 MCIIOAb30BAHUU €CTb CBOU
HIOQHCBHI. V] rA@BHBIN U3 HUX — Bep-
HOCTb KaAeHAapto. «Ecam nnuBectop
MPUHNMAET PelleHUe TTIOAB30BATLCS
KAACHAApPEM, TO AOTUIHO CACAOBATD
eMy HeyKOCHUTEABHO, — cunTaeT Oaer
Amutpues. — Kaaenaapb npeanasna-
YeH UMEHHO AASL TOTO, YTOObI BUAETD
undpsbl, AAeKBATHO NX aHAAUZIPOBATD
1 AeCTBOBATE. Kak 1 AT00011 APyTOIL
VHCTPYMEHT, KAACHAAPb CTATUCTUKU
[IOKa3bIBAeT PA3HbIE PE3YABTATHL. Ero
rAaBHOE [TPEUMYIIECTBO — CUCTEMHBII
IIOAXOA, KOTOPBIII COBEPILIEHHO HEOO-
XOAWM AAsL ycTiexa B Al060i1 paborTe.
HacKOABRO yAQeTCs PeaAn30BaTh UACIO,
3aA0PKEHHYIO B TAKOM MHCTPYMEHTE,
KaK KaA€HAAPb, — APYTOe A€AO. PBIHOK
JKIBET CBOEI1 KU3HbIO, KOTOPYIO MBI
He MOYKeM U3MEHUTD MAU IIOACTPOUTD
110A ce06st. lHBeCTOpy OcTaeTcs ocra-
paThCs MOHATh AUHAMUKY PLIHKA, TIPO-
AHAAU3UPOBATD U IIPUHATL TOPIOBOE
pelieHue. A 4eTKUe PeKOMEHAALINN
K ACMICTBUIO KaK Pa3 1 CIIOCOOEH AATh
KaACHAAPb CTATUCTUKU».
TekcT EBrenuns MsaHosa
PucyHok Muxauna Jlapuuesa

MHHH-KOMHHKC

r

Ha 60Kc, U rae ux nsbuearoT
AO nostycmeptm?

Y10 NUWyT? MOXeT, O HECUHACTHLIX
AeTAX, KOTOPbIX OTLULI OTAGFOT

N

aﬂ""’“
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TbI Nnpeysenuuueaelus!
TToaymaews, napa gpuHrasnos!

TbI rosopun,
YTO 3TO MOATrOTOBUT }
ero K xXusHul

S 3Haro, cKombKo 37O cTouT!
3a AsaauaTh Aaxe mos 6abylika
He naxeT. Mou ycnoeus: BTopou

N ob6bacHu ceo-
emy 6apaHy, uTo
«He 6UTb B HOC»
3HAYUT «He 6UTb
B HOC»!
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IIpHrcTOIHOE NpenJIoKeHHe

YeM cOoOJIa3HHUTDL KJIMEHTA

Uem nopas3utb BooOGpaxkeHHe KUEHTa
U NpuBneyb K cebe ero BHUMaHHUe Tak,
uTo6bl OH HE NPOCTO MpHLLEN, HO U OC-
Tancsa Hagonro? OTBeT Ha 3TOT BOMpOC,
KOTOpbIH eXXeaHeBHO 3ajaloT cebe
MWI/IMOHbI MapPKEeTOJIOroB, NPeKpacHo
3HaloT lobunsapol 3A0 «PUHAM», ot-
paboTaBluMe Ha CBOMX pbIHKaX MO NATb
net. [leno B ToM, 06bACHSIOT OHH,

4TO K/IMEeHTbI Bce pa3Hbie. U npuembl,
KoTopble paborTatot ¢ xutensamu Kpac-
HosipcKa, MoryT aatb c6oit B CapaHcke.
A Ha T0, UTO LIeHAT MOCKBHYH, MOXKET
He o6bpaTuTb BHUMaHUA Camapa.

Camapa:

A@elib AOCTONIPMMEYaTEABHOCTH

¥ MEKAYHAapOAHbIE€ PhIHKH!

Wctopust camapckoro rpeactasuteast 3AO «DV-
HAM» noxoxka 1 He TI0X03Ka Ha UCTOPUM APY-
FUX NPeACTaBUTeAeH. Haunnaam 3aech moutu
KaK Be3Ae — B HeOOABIIOM Oduce Ha OKPANHe
ropoAa. KAneHTOB OBIAO He CAWIIKOM MHOTO,
HO M He CAMIIIKOM MaAo. Ho Koraa ABa roaa HazaA
TiepeexaAn B UICTOPUYECKUI IEHTP, AeAa TIOIIAT
Bropy. «Iemeps y Hac pAAOM 3aBOA, TA€ TIDOM3BOAAT
3HAMEHUTOE TINBO « ’KUTyAeBCKOE», 1 KYABTOBOE
MeCTe4KO, UMeHYeMoe «/AHO», — PaCTINChIBaeT Kpa-
COTBI OKPeCTHOCTeI AHTOH AaPHOHOB, AUPEKTOD
camapckoro npeactasuteast 3A0 « PMHAM». —
KANeHTEI OUeHb IeHAT PACTIOAOKEHUE HAIIeTO
oduca. VIM IIpoCTO HPABUTCS K HAM 3aXOAUTH,
TIOTOMY YTO MBI HAXOAUMCS B CAMOM STUIICHTPe
nctopun Camapbly. AHTOH OODBSICHSCT TAKYIO
TATY MECTHBIX JKUTEACN K AOCTOIIPUMEUATeAD-
HOCTAM CUABHEHIIMM YyBCTBOM MaTPUOTU3MA,
CBOMCTBEHHBIM OOABIIMHCTBY CaMaplieB. «Y Hac
AI0OST BCE MECTHOE, BKAIOYASE (PUHAHCOBbIE 1H-
CTUTYTHI, 1 HAM AOATOE BPeMs OBIAO TSIFKEAO
KOHKYPUPOBATh C AOKAABHBIMU KOMITAaHUSIMH,
a TakKe PeAepaABHBIMI UTPOKAMU, KOTOPBIE
puIAKn B peruon Aet 10-15 Hazaa, — roBoput
AnToH. — [locaeanne 3a TOAbI pabOThI yCIIeAN
CTaTh AASI CAMapPIIeB «CBOMMII», @ HAC TIePBOE Bpe-
M BOCTIPUHIMAAN KaK Ty>KaKoB». [locae cMeHbI
AVICAOKAIINN, TIO CAOBaM AHTOHA, OTHOIICHME
skuTeaeil ropoaa K 3A0 « DVIHAM» nsMeHnAOCH
B AYy4IIyI0 CTOPOHY. A KOTAA B KOMITAaHUU PEIINAT
CAGAATDb CTABKY Ha ITPOABIIKEHNUE YCAYT 110 padoTe
Ha Me>KAYHAPOAHBIX PBIHKAX, ACAQ TIOMIAN COBCEM
601KO. « MBI AKTUBHO PA3BIBAEM MEKAYHAPOAHOE
HaIIpaBACHUE OUPIKEBOI TOPTOBAU, — TOPAUTCS
AHTOH. — HapoA y Hac oCTOPOKHBIN, BCETAA
CTPEMUTCs IOACTPAX0OBAThCs. MBI 3Ke 00 bACHAEM
AIOASIM, YUTO HeAB351 KAACTb BCe SIH11a B OAHY KO-
3UHY, YTO HEOOXOAMMO IIPOBOAUTD AUBEPCUU-
KaIInio KaK Mo OyMaram, TaK 1 TI0 BaAIOTaM-PhIH-
KaM-MHCTPyMeHTaM. bAaaroAapst 5ToMy TOAXOAY

MHOTIe Ha4aAl MHTe-
pecoBaThCst MHBECTH-
LMUAMU B 32pyOeKHbIE
akTuBbI». Kpome Toro,
(bMHAMOBIIBI AKTUBHO
«UTPAIOT» Ha ellle OA-
HOM WCTOPUYECKON
uepTe camaprieB —
TATe K cBoOOAE. «Mbl
TOBOPUM, 4TO OUpIKe-
Basi TOPTOBAsI — 3TO
IIpeKpacHblil c10cob
obecreuntsb cebe He-
3aBUCUMOCTBY, — TIO-
scHsieT AHTOH. U Te
13 MECTHDIX JKUTEACH,
KTO y’Ke yCTIeA ropa-
60TaTh Ha PbIHKE, Oec-
TIPEKOCAOBHO C HUM

,'o - 7~
CHALL A
o mﬁ/
COTAQUIAIOTCSH. Cli
AASTI OCTAABHBIX K€
CcaMapCKUil IPeACTa-
BUTEADb IIPOBOAUT Ce-
MUHAPBI 110 POHAOBOMY PbIHKY 11 AdeT PEKAAMY

B MecTHbIX CMU. A HeAQBHO 3A€Ch IPUCTYTMAN

[N Y

K peaAn3aliny IPOeKTa UHTEPHE T-IIPOABIDKEH S
yeayr 3A0 «DVTHAM». «MoaoaexHast ayAUTOpust
Camapsl iposoAnT B MuTepHeTe okoao 50%
CBOETO BPEMEHM, — T10CHsACT AHTOH. — MBI 1AEM
K Heil 4yepe3 COIMaAbHbIe CeTH 1 OAOTH, HO pac-
CYUTBIBAEM IIPUBAEYD HE TOABKO MOAOAEKD,

bupxeBas Toproens -
npeKpacHbIX Cnocob
obecneuunTtb cebe
He3aBUCUMOCTb

HO M UX poAuTeAel». KcTaTu, aTa TaKTHKA yiKe
He pa3 orpaBAbiBaAa ce6s. «V13 By30B, ¢ KOTOPHI-
MU MBI COTPYAHMYaeM, K HaM IIPUXOAUT OUeHb
MHOT'O MOAOABIX AIOA€HL, — TOBOPUT AHTOH Aapu-
OHOB. — A 32 HUMU ITOATSATUBAIOTCS U POAUTCAL».
B o6mieM, OH yBepeH, UTO €CAU He B 3TOM TOAY,
TO B CACAYIOLIEM CAMAPCKOMY IIPEACTABUTEAIO
3A0 «®MHAM» yaacTcst 000MTI KOHKYPeH-
TOB U CTaTh 6€30rOBOPOUHBIM AMACPOM PbIHKA.
Kak mprBAeKaTh MECTHBIX KAMEHTOB, OH U €T0
KOAAETH y3Ke Pa3oOpaAnCh, OCTAAOCH TOABKO
MCIIOAB30BATD 9TU 3HAHUS Ha IIPAKTHKE.

KpacHosapck:

KOHCYABTAIIUA U Xapu3Ma

«Hammm CHAbHeﬁmHM KOHKYPEHTHBIM IIpe-

I/IMYHICCTBOM OBIAM 11 OCTAIOTCSI CUAbHBIE KOH-

CYAbTaHTBI. HeyAMBUTEABHO MO3TOMY, YTO MbL
pemuan CA€AATD

CTaBKy Ha KOHCYAB-
TAlVOHHYIO
AEPKKY — KAWEHTOB
3A0 «DVHAM», —
00BsACHSIET AMUTpULL
30TOB, AUPEKTOP Me-
CTHOTO TIPEACTaBUTE-
Asl. AMUTPUR 3aHSIA

TIOA-

18 OUHAMSYST

XKuryneeckus;
MUBOBapeHHR 13, BoA

CaMspa
Xeaccan

CBOM TIOCT COBCEM
HEAABHO — B CEHTA0-
pe 9TOT0 ToAd, HO yiKe
CTPOUT KpamHe aM-
OUIINO3HbBIE  TIAAHBI
Ha Oyaymee. Cefrvac
YCAyTaM¥ KPacHOSIP-
CKOTO TIPEACTABUTEAS
OXBaYeHO BCETO OKOAO
5% TIOTEHIIMAABHbIX
NHBECTOPOB PEruo-
"a. W ato, yBepen
AMWTPUI, IBHO He-
AocTtatouHo. OH yKe

/

A \\\\\\s\\\l\\\\}‘ >

TOYHO 3HAeT, KaK OyAeT o0ecreunBaTh MPUTOK
HOBBIX KAMEHTOB — 33 CUeT MHAUBUAYAABHBIX
KOHCYABTAIINM. «AaACKO He Bce KOMITaHNN, AAKe
ceaepaabHOTO MaciTaba, MOTYT OKA3aTh CePbe3-
HYI0 KOHCYABTAIIMOHHYIO TIOAACPIKKY KAMCHTAM
Ha MecTe, — 0ObsACHSIeT AMUTPUil. — MBI XKe B
CuAax 00eCreuynTh MECTHBIX MHBECTOPOB BCeil
HEOOXOAMMOI TTIOAAEPIKKOM 3A€Ch. AASL KUTeAeT
KpacHosipcka 5T0 O4eHb BaXKHBIN (HaKTOP, 110-
CKOABKY, KaK MHOTI€ TIDEACTaBUTE AN PETTIOHOB,
OHU KpalTHe YyBCTBUTEABHbI K ACACHUIO TTapTHe-
POB Ha «CBOUX» U «Iy)KUX». A MBI AASI HIX BCe-
TAa OBIAM M OCTaeMCsl
CBOUMMY». AMUTPUL
30TOB OUeHb TOPAUTCH
TeM, YTO y KPacHOSIP-
CKOTO MPEACTABUTEAS
KAMEHTOB MOTYT Ka-
YECTBEHHO ITPOKOH-
CYABTUPOBATh AdKe
AEBYIITKH, OTBeJar0-
e Ha TeAe)OHHbBIe
3BOHKU (KOHKYPEHTBI
0 TaKOM 1 HE MeuTa-
107). Hy a ecau AeBy1i-
KU He CIIPaBASIIOTCS,
BCETAQ MOJKHO TIPU-
BAEYD CTIEINAANCTOB,
KOTOpble 0AaTroAapst
CBOEMY AMYHOMY OTIBI-
Ty TOPTOBAW MOTYT
AaTh aBCOAIOTHO AlO-
Oy10 KOHCYABTALIUIO.
Keratn, Amutpuit
71 CaM MMeA MIaHC UC-
TBITaTh TPeBOCX0ACTBO 3A0 « DMTHAM» B 3TOM
acriekTe 0OCAY>KMBAHUs KAMEHTOB Ha cebe. «1
paboTaa B KOHKYPUPYIONIeN KOMIIAaHWUM, 2 TTOTOM
[O3HAKOMUACH ¢ DABMCOM MapAaMOBbIM — ObIB-
IITUM AMPEKTOPOM TIPEACTABUTEAS, KOTOPDHIN
Cemvac CTaA OAHUM 13 BEAYINX KOHCYABTAaHTOB
Mockobckoro « DMTHAMay. 11 koraa BcTaa BOrpoc
0 TOM, KYyAQ ABUTaThCsl AAABIIIE, 51 HE PA3AYMbIBasL
coraacuacs cotpyannydars ¢ «OMMHAMom», —
BCTIOMUHAET AMUTPUIL.

Bripouewm, Aast mpuBAeveHns KAMEHTOB B Kpac-
HOSIPCKE B XOA UAYT U capadaHHOe PAAKO, U ce-
MUHapH!, 1 pekaama. OaHako AMUTpuUil 30ToB
CUMTAeT, YTO Ha MECTHOM PBIHKE TOPa3A0 3d-
(ekTUBHEE, YeM IIpsiMasi pekaama, paboTaioT
PasAMYHBIE MEPOIIPUATHUS: KOH(MDEPEHIINHU, Bbl-
ctaBKU, GOPyMBI 1 Kpyrable CTOABL «ITocae
HaIIeTo y4acTHs B TAKNX MEPOTPUATUAX TPUTOK
HOBBIX KAMEHTOB CPa3y BO3pacTaeT», — yBepseT
Amutpnil. Ero 6anskaiinas 11eAb — CTUMYAUPO-
BaTh MHTEPeC KPACHOSIPLIEB K APYTUM yCAyTaM
3A0 «OVTHAM», TOMIMO KOHCYABTAIIMOHHBIX
CepBUCOB.

CapaHck:

MHAMBUAYAABHBIN IIOAXOA 1 CAMOOTA@Ya
ITo caoBam Aaercest Kyankosa, AmpeKkTopa
npeactasuteas 3AO0 «OMIHAM» B Capancke,
€My M €r0 KOAAeTaM TOXKE TPUIITAOCH CTOAK-
HYTBCS C HEAOBEPYMBOCThIO MECTHDBIX JKUTEACT.
«Eme neckoabko AeT HazaA xutean Capancka
BOCIIPUHUMAAN (POHAOBBLI PBIHOK KaK HEUTO
Bpoae «MMM» ¢ Aereit [oAyOKOBEIM B TIEPBBIX
psiaax», — BerioMnHaeT Aaekceil. OH TOBOPHT,
YTO Ha TIEPBOM 3Talle, KOTAA MTPUIITAOCH AKTHB-
HO 6OpOThCsl 3a 3aBOEBAHME PhIHKA, CUABHbIA
o6pena «ODMIHAM» cpirpaa Ha pyKy: Aake Te,
KTO C TIOAO3PUTEABHOCTBIO OTHOCHACS K OUp-
JKeBOI TOPTOBAE, COTAAIITAAMCE XOTS OBl TPUNTI
Ha O3HAKOMUTEABHBIN CeMUHAP U TIOCAYIIATD,
0 UeM TOBOPSIT MIPEACTABUTEAN U3BECTHON KOM-
nanuu. Ceituac ke 3AO«OVHAM», 6aaroaaps
CBOEMY IipeAcTaBuTeAlo B CapaHCKe ITPUHAAAL-
SKUT TIopsiaka 60-70% pernoHaAbHOTO PBIHKA,
a CAOBA «MHBECTULINM», «OUPIKa» U «1ICHHBIE
GymMaru» IpovHO aCCOLUUUPYIOTCs Y JKUTEACH
TOpOAa C HaszBaHMeM Kommauuu. Ilo caosam
Anexcest Kyamkopa, AOOUTHCS TOTO TOMOTAN
MHAVBUAYAABHBIN TIOAXOA K KQYKAOMY KAVCHTY,
a TaKKe MMUPOTA AMHENKHN YCAYT U TIPOAYKTOB.
Hampumep, B Capancke emme B 2008 T. OBIA OTKPBIT
KKO «banka « DVUHAM», KOTOPBLI B OAVDKATIIIEM
OyayieM OYAeT peoOpraH130BaH B TOAHOIICHHbII
OTIepalnoHHbIN ouc.

Kpowme Toro, uepes npeacrasuteast FINAM
LIMITED skuteasim ropoAa AOCTyIIHA paboTa
1 Ha 3apyOesKHBIX OMPIKaxX, 1 Ha phiHKe Forex.
BripodeM, KoHEUHO, caMOil BOCTPeOOBAHHOM yC-
AYTOM ObIAO 1 OCTaeTCsl OPOKEPCKOE 0OCAYKIU-

BaHMe Ha POCCUICKUX PBIHKAX: KaK HU KPYTH,
a CbepOank u «lasmpom» skuteasm CapaHcka
BCe JKe MOHSITHee 1 OAVDKE, HeSKeAU KaKOM-HUOYAb
Deutsche Bank nau ThyssenKrupp. Bo3smoskHo,
9TO OOBSACHSACTCS MUPOTON KAMEHTCKON 6a3bl
B Capancke. «Hammm KAmeHTE — ropoykane ot 18
A0 80 AeT, BOAUTEAU TAKCH, BpayH, CAy Kallle,
MEHEAYKEPbl KaK BBICIIETO, TaK U CPEAHETO 3Be-
Hay, — KOMMeHTUPYeT Aaekcell Kyaukos. A mo-
JKeT OBITh, ACAO BCe-TAaKW B KOHCEPBATUBHOCTHI
MeCTHBIX JKUTEACH, KOTOPBIE TIPUBBIKAT AOBEPATDH
TOABKO TOMY, O YeM 3HAIOT He TTOHACABITIKe. MesK-
Ay Tem B CapaHcke, 110 caoBam Aaekcest Kyankosa,
KpailHe TIOAOKUTEABHO OTHOCATCA K UCMIOAB30Ba-
HUIO TOPTOBBIX POOOTOB: HE CAMITIKOM OXOTHO Me-
Hsisl CBOU TIPEATIOYTEHMS B TIAAHE MHCTPYMEHTOB
AASI THBeCTUPOBAHNS, CAPAHIIB 00eNMU PyKaMn
BBICTYTIAIOT 3 TEXHUYECKUI IIPOrpecc. A 3HAUNT,
¢ 3A0 «ODVIHAM», KOTOPBINl aKTUBHO UCIIOAb-
3yeT HOBEMIITME TeXHOAOTYECKIE TOAXOADL, UM
COBEPIIIEHHO OYeBUAHO TIO Iy TH.
Tekct Anacrtacuu Brubukosoi
PucyHnku Butanus MNogeuukoro
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PEJIBETOH

CepebOpsiHoe KonbiTLe

(( 0 CTETl, Thl — MUP», — He-

PEAKO TOBOPSAT TIOABBI-

TIUBIINE CTETIMCTHL. Tak

YK BBIIIIAO, YTO UMEHHO 3TOM pac-

XO’Kell ! M3BeCTHOM BCeM (ppasoit

U pemmA paspsiAuTh Beuep Mropsb
AraneToB 10 Ipo3BUIYy A3amMar.

— O crTen, Thl — MUP, — MOBTOPUA
OH C KaKOW-TO AdKe HEHABUCTLIO
71 OTASIACA ATOACH, CHACBIITX B OVIAB-
SIPAHOIL.

Bripouem, HMKAKOTO IIPOTUBOPE-
ust (@ y’K TeM 60Aee KOTHUTHBHOTO
AVICCOHAHCA) ero Maccak He BBI3BAA.
[TpU9MHEL, TIOYeMy CTeTl He MOXKeT
COCTaBUTb MHUPA, HA yM He TIPUXO-
AuAn. Ho s1-1o 3Haa: xouems Mmupa —
TOTOBBLCSI K BOHE.

Ao Boitabl Mirops AraneTos pa6o-
Taa ctenuctoM. OTPOMHYIO CAABY
cHucKaa emy HoMep «CepeOpsiHOE KO-
npITIe». ETO AT06MAT POTO3eH, 39K1
1 Mopsiku. CyTh HOMePa CBOAMAACDH
K TOMY, 9TO ATaIleTOB HAaYNHAA OUTD
CTeTl, KOTOPbIil TOTAQ ellle Ha3biBaAK
YeUeTKOM, NPSIMO Ha OUABIPAHOM
ctoae. BomAS B pask, OH TaK AMXO pa-
60TaA KOBAHBIMH KaOAYKaMHU TIO CyK-
Hy, UTO B CTOPOHBI PA3AeTAAWCDH Ce-
pebpsinbie MoHeThl. Cobpasiinecs
[OAy4aAn U 3peautie, u Kyt Homep
«CepeOpsiHOe KOIBITIIE» TTOAAPUA
ArarnieToBy nipossuiiie (Kakoe Obl Bb
aymaan?) CepeOpsiHOE KOIIbITLIE.

ToabkO AenuBbiil (1 5KeHa AraneTo-
Ba) He 3HAAU CEKPeTa ITOrO HOMePa.
3aKAI0YaACs OH, PA3yMeeTCs, B TOM,
YTO CEKPeTa HUKAKOro He OBbIAO.
briaa AblpKa B KapMaHe, HAIIUTbIN
MEAKHUM CTEeKKOM BHYTPEHHUU T1a3
C YyAOUKOM, TI0 KOTOPOMY MOHETEHI
TIPECTIOKOMHO BBIACTAAN 13 IITaHU-
HbI, 4y Thb TIOHMKE UKPHL. Tem He Me-
Hee, 53¢ PerT ObIA IOAHBII. PoTO3eH,
39KI M AQKe MOPSIKM TIOTIPABASIAU

no npo3suiyy Asamar

3A0POBbE, B TOT JKe Beuep MPOnnBas
MOHETBI, BbIACTEBININE M3-TIOA «KO-
NbITHA». ATarleTOB TOP’KECTBOBAA
BMECTE C AUKYIOWIEHA I1yOAMKOIL.
Ho Geanea.

Homep «CepebpsiHOe KOTIBIT-
Le» — SKeMYy KIHa arareTOBCKOI
KOAAEKITUM, CAMBIN 3HAYMMBIN 1T
K TIONyASIPU3alliN CTeTa, He CUnTast
KapTUHY «3UMHUI Bevep B [arpax», —

o60opaunBaAcs GUHAHCOBBIM KPAXOM
AAsL TAAAHTAMBOTO 4e4eTOYHUKA.
JKena eABa CBOAMAA KOHIIBI C KOHIIA-
MU, HO HIKaK He MOTAd HANTH HAYaA.
[Tpopexa B KapMaHe PeKBU3UTOPCKUX
6p1oK ArareTosa KaykKAylo cyO600Ty
B3bIBAAd K CeMeNHON KyOnmKe. Ky-
OBIIITKA TIOAAABAAACE.

VIMeHHO 1O 3TOMY IOBOAY ATa-
[1eTOB, HUKOTAQ He ObIBIINI Cpel-

poaI0611eM, OAHAKABL ObIA BBIHYIK-
A€H 3aMEHUTb MOAAMHHbBIE MOHETBI
AASL HOMepa pyOA€HOM aAlOMUHNIE-
Boll TpyOKoil. PoTozen Homep olle-
HUAUW, MOPSKN HEAOOIIEHUAN, 39K
TI006eTITaAN B CACAYIOIINIT Pa3 CAe-
AaTbh TPYOKy M ATarieToBa €AUHBIM
11eABIM. ATArieToB CTepIieA, BHOBb
riepeleA Ha MOHETBI, HO BHYy TpeHHe
0’KeCTOUMACS.

A TIOTOM M3 AUYHOU KOHIOIITHU
KOHHO3aBoAumKa [llaprieesa npo-
M1aA He KTO-HUOYAD, a BODOHO# KOHb
110 KAnYKe Kasouu.

Koraa Kaszbud Bckouna HA OUAB-
SIPAHBIIL CTOA, 36KU 3a0bIAL, UTO OHU
MOPsKU. PoTo3esiM, KaK Ha Maroma-
eBCKOI CBaAbOe, CTAAO MAAO MeCTa
(Heba 1 3eMAM HE XBATUAO TOWKE).
Ka36uu ckakaa 1o OUAbSAPAY U 3BOH-
KO OUA KOIBITAMU TaK, YTO IIapbl
Pa3ACTAAUCD U3 Ay3. AOBOADHBIN ATa-
netos Bonua: «O CTer, Tbl — MUP»
U TAHIIEBAA C KMEM.

OTO OBIAO ABEHAAIIATH AT HA3aA.
AecsaTb M3 HUX ATrareToB IPOBEA
Ha KOAOHHUAADHBEIX CTPOMKAX 33 Kpa-
Ky Kasbuda, KoTopas 6b1aa pacKphITa
B TOT JKe Beuep. [aszeTunku HA3BaAU
cTaThio «Komraekc Azamartar, Hame-
Kasl Ha CIOXKeT IIPO AePMOHTOBCKOIO
KOHOKpaAa. CAeAOBaTeASIM Ha3BaHUE
noHpaBuAochk. Tak CepebpsHOE KO-
TIBITIIE CTAA A3aMaTOM.

Bce 5T0 6BICTPO 1 HEYMOAMMO T1PO-
HECAOCD B MO€i1 roAOBe, Koraa Mropn
AramneToB B TpeTUil pa3 HECKOABKO
pactepstHHO Iipolleana: «O crer,
T — MUP».

Sl mOMIMAaA 3HAKOMBIN B3TASIA, Ha-
IyraaA B KapMaHe TOPCTh cepebpsi-
HbIX MOHET U KUBHYA €My. ATareToB,
He Tepsisi AOCTOMHCTBA, IIOAOIIEA
KO MHE U NIePEAOSKUA MOHETBI B ABI-
psBEINT KapMaH. M3 rapaepo6nOiT
sI CABIIIAA 3BYKU Y€4YEeTKU, IIPEPLI-
Baemble 3BOHOM MOHeT. Kak BAaaeAell
OUABSIDAHOT, 51 He ObIA TOTOB, YTOOBI
CepeOpsiHOe KOIIbITIIe CHOBA I1PeBpa-
TUAOCH B Azamara.

Tem Goaee 4TO TIOAOBUHY CyMMBbL
MAQTUA TIOCTAPEBIINY KOHHO3ABOA-
yuk [aprees.

Tekct [lennca CnupugoHosa

PucyHok Anekcangpa Megsenesa

IMEBEJHUM MO3I'AMH

KoonepatuBHbiM MaT B gBa xoaa
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[10HMMAETE,

HAC OYEHb BECNOKOUT
BAWA KPEAUTHAS
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[a notomy uto yxe non-
nepeoro, 8 paboTaro B yXACHBLILX
ycnoeusx, mos pabota HUKOMY He HyXHal
4 nenaro oaHo u TO xel

Cuu DOM cDquutma

TTocnywavite,
BCEraa ecTb BLIXOA.
Naeaiite cHayana. TTouemy
BAM KaXeTcs, YTO BaM

He CTOUT XUTb?

TTo3aHue 380HKM B cnyxby «[loBepue»
TPGAULIMOHHO BLLIIU CAMBIMU CIIOXHBLIMMU.

>~

Ha Hukoro y meHs Het! Camas
61113Kaa MHe XeHLuHa - muccuc bei.

Bur 3HaeTe Takyro peknamy? «Muccuc beu!
WUcneku nupor 6bictpeid! Ucneku ero B
AYXOBKe UJIU B MU-U-UKPOBOJTHOB-Ke...».

314, BLI elle TaM?
Focnoau, MHe kaxetca, a Tpavy
csoe Bpems!

A Bawwu Konneru?
Bbr He uyBcTByeTe OoTBeTC-
TBEHHOCTU nepea HUMKU?

9 umeto 8 suay, dununn,
‘ uTO ceroaHs Aecsatoel!
U koe-kTo xoTen 61 NONYUUT...

TTownwu, dun,
BLIMbeM HaKOHeL, CBOU Koge.

Hy He penaii Takyro MUHy!
4 yrowgato.

' \YJ A4
| ThI cTApLIW TONCTHIN
HBITUK, @ununn.
Kaxabiv mecay -
0AHO U TO Xel

2 He nosepuiub:
KaK HaAO0 BLIAGBATb AEHbIU,
Cen, cpasy Takas bepert

__TocKkal ___
e

...3apnnaty Ao Toro,
KaK TbI NOKOHYULb ¢ cobou!

i Jluyo, umerowee Hepokna | HAID HOMEPOM PABOTAJINA:
docmyn bupHCcespIx
K HeQOCHynHoU mopzax, Anacracus Bubuxosa, lapsa Emucrpartosa, Mrops EmucrpaTos,
wupoKou nyonuke Hedobpo- Anacracus Ecumora, Ilerp 306un, Bragumup Kpemites,
@unancosoii COBeCMHbIU o Vuemnas Cepreit Kopcyn, Amxena Muxroan, Bmaguvup HeHanes,
uHpopmayuu mopezoeey T Hpouecc Anna ITandumnosa, Errennit UBanos, Buranuii Ilogsunkmii,
oo b)l} il cma@aka doeepu— Hennc Crupumonos, Bragumup Crenasos, Cetyana Tepienkad,
P Meoncoy- Ivurpuit Tpochumos, Jenuc Crpumka.
U OOXOOHBIMU HAPOOHBIX meibHo20
cn%ambﬂmu Medic- AL T'naBuerf pepaxrop: B. B. Kouerkos
- e | 6ankoscrux cobcmeen-
Heotinoui n%ep GRo KDeOUunmoa HOCMbIO HypHas usmaeTcsd IpH COXEHCTBUM KOMIIAHUH
cnpao ¢ 0oHo- I'peyus anarnca p
BPEMEHHOU KyN- no-
Jneti-npooasicel
nym-onyuona u cpevecKku
KOJLI-ONYUOHA (l) }l{
www.facmag.ru
Pasnuya Tocyoap- (Daspuka Y{ypuan0B
6 yene cméennan Cospe- . . Moo i . e
Aapec pepakuuu: Poceus, r. Mocksa, Hactacbuuckui nep., a. 7, ctp.
moeapa npu KasHa MEHHAsA Ten.: (495) 796-93-88
Tlonuocenue ,Z] e €20 3aKase u no- www.finam.ru
Kypca YyeHHblx noxy4enuu JIAMUHCKU eanoma OrneuaraHo 8 Tunorpadmu 000 «Monurpad»
6ymae no e()uHuua Cmapoe() r. Mockega, yn. lepoes-lNaHdunosues, 24.
cpasHeHuro Hopmyeaﬂuu Pacnpoctpansietcs 6ecnnatHo. Tupax 7000 aka3.
C ux 00 28.02.2002 P Cgema PyKonucH He peLieH3MpYIOTCS U He BO3BPALLLAIOTCS.
HOMUHATIOM 0 °© ° }'Iro6oe BOCNpou3eeneHrue MmatepmasioB BO3MOXXHO TOIbKO
C NMCbMEHHOro pa3pelleHns penakuuun.
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