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AHHOTaUuA

AaHHaa KHWUra HanucaHa AAS AtOAEN, MAAO 3HAKOMbIX C PUHAHCOBbLIM
PbIHKOM AMBO UMEIOLLIMX MPEACTABAEHUE O HEM TOAbKO MO CAyXaM.
N3A0XEHHbBIN MaTepuan B KHUFe NOBECTBYET O TOM, YTO Takoe pUHAHCOBbIN
PbIHOK M BUpPXa B LEAOM, Kakne bbiBatoT BUAbI PUHAHCOBbLIX MHCTPYMEHTOB U

THUMNbI 6Mp)K, ANA YEro OHM HYXHbl N KaKYO NMOAb3Y OHU NMPUHOCAT 06LLI,eCTBy.

B KHMre cobpaHbl MaTepUanbl, AatoLLIMEe NOHMMAHUA Kak GYHKLUOHUPYET
dUHAHCOBbLIN PbIHOK M BMpXa. B onMcaHMn pAaHa nowaroBas MHCTPYKUMA KaK
cTaTb MHBECTOPOM, C YEro HavaTb U Kakass MMHUMAaAbHAA CyMMa AAS 3TOTO

notpebyertcs.

AOMOAHUTEABHO NMPUBEAEHA Napa NPMMEPOB Mo AEHEXHOMY 060pOTy Ha
6upxe AAA TOro YToObl Bbl CAMOCTOATEABHO MOTAU CAEAATb BbIBOAbI MO
BO3MOXHOMY YPOBHIO (AOMOAHUTEABHOTO AMHO OCHOBHOTO) AOXOAa B TEUEHUE
BCE MOCAEAYIOLLEN XU3HWU HE 3aBUCA OT paboTopaTeEAS, HAAUYUA KAUEHTOB U

obbEMa npopax.

JTa KHUTra MOXeT NMOCAYXNTb UMNYAbCOM AAA CMEHDI Bawen napasAnurmMbl
OTHOCUTEABHO MCTOYHMUKOB AOMOAHUTEABHOIO AOXOAA U B LEAOM 6yAeT

none3Ha AAA obLero pa3Butua B pUHAHCOBOM chepe.

NHbopmMaumsa B KHUTe N3AOXKEHA MAaKCUMAaAbHO YNPOLWEHHbIM U AOCTYMHbIM

A3bIKOM.

AHOAU C MUHUMAAbHBIMW UAU HYAEBbIMW 3HAHUAMMWU CMOTYT AETKO
pa3obpaTbCA BO MHOXECTBE TOHKOCTENM GUHAHCOBOIO PbiHKA U AAAEe, ECAU
UM notpebyeTcs, CMOTyT MPOAOAXATb YTAYOAEHHO U3yyaTb

cneunanm3MpoBaHHYO AUTEPATYPY U APYrMe MaTepuansl.

HekoTopble U3 AOCTOMHbIX K BHUMaHUIO KHUT Bbl MOXeTe HalWTK B

6nbanoteke ¢uHaHcucta Ha PuHaHcoBom lopTane «<KPOHOC».

BHUPKA. Denvzu Onagiin Cmpanuya 2
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AaHHy0 paboty nocBALar BCeM BAM3KMM U AOPOrMM MHE AOASM!

Ocobyto 6raroaapHOCTb Bbipaxaro, BCEM KTO MOAAEPXMUBAA MEHSA B MOMX

HaynHaHUAX.

BHUPKA. Denvzu Onagiin Cmpanuya 3
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AaHHbIl TecT npuHaarexuTt b. Ledepy, PrHaHCOBOMY KOHCYABTAHTY U3 [epMaHuu.

Mepea TEM KaK NPUCTYNUTb K YTEHUIO KHUTK, AaBalTe BMECTe OLEHUM BalLU
¢$uHaHcoBble 3HaHUA. Bbl npoiaéTe He60AbLLOK PUHAHCOBbLIN TECT, COCTOALLIMN U3

23 BONPOCOB, U CAMOCTOATEABHO CAEAaeTe BbiBOA O BalLMX PUHAHCOBBIX 3HAHUSX.

MpurotoBbTE BOALLLOM AUCT ByMaru UAM TETPAAb, BO3bMUTE PYUKy. YCTpanBamnTech

yAOOHEee 1 ctapanTech OTBeYaTb Ha BOMPOCHI, HE pas3AyMblBas.

MpoaoAxaiTe yutatb KHUTY TOAbKO NMOCA€ TOIro KaK oTBeTUTEe NMCbMEHHO Ha BCe

BOMNPOCHI.

1. Kak Bbl oLeHUBaeTe CBOU AOXOAbI?
OTAMYHbIE

AocTaTtouHble

OueHb xopolime

[Aoxue

XopoLune

OueHb nAoxue

YAOBAETBOPUTEABHbIE

2. Kak Bbl oueH1BaeTe cBOe UMYLLECTBO?
OtAMuHOE
AocTtaTouHoe

OueHb xopollee

BHUPKA. Denvzu Onagiin
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[Mhoxoe
XopolLuee
OueHb naoxoe

YAOBAETBOPUTEABHOE

3. Kak Bbl oueHMBaeTe Bawun MHBECTULUN?
OTAMYHbIE

AoctatoyHble

OueHb xopowure

[Aoxue

Xopouwme

OueHb naoxue

YAOBAETBOPUTEABHbIE

4. Kak Bbl oLeHMBaeTe CBOU 3HAHUA O AeHbrax U Kanutane?
OTAMYHbIE

AocTaTtouHbie

OueHb xopoliure

[Aoxue

Xopouwme

OueHb nAoxue

YAOBAETBOPUTEABHBI

BHUPKA. Denvzu Onagiin Cmpanuya 6
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5. Ectb AM Yy Bac onpeaeneHHble dUHAHCOBbBIE NMAAHbI, 3HaeTe AU TOYHO, Yero Bbl
XOTUTE, CKOAbKO 3TO CTOMT U KaK MOAYYUTb 3TU AeHbrn? Kak Bbl oueHuBaeTe 3Tu

NAaHbI?
OTAMYHbIE
AocTaTouHble
OueHb xopowure
[Aoxue
Xopouwime
OueHb naoxue

YAOBAETBOPUTEABHbIE

6. EcTb AWM Yy Bac KOHCYAbTAHT No $UHAHCOBLIM BOMpocam?

Aa

Het

7. BoAbLLUUMHCTBO Ballux 3HaKOMbIX:
Bonee coctoATeAbHbI, YeM Bbl;
Haxoaatcs B NOXOXMX GUHAHCOBbIX YCAOBUAX;

MeHee cocToATEAbHbI, YeM Bbl.

8. 9koHomMuTEe AU Bbl N0 MeHbLueit mepe ot 10 Ao 20 npoueHToB Baluero

MECAYHOro Aoxoaa?

Aa
NHorpa
BHUPKA. Denvzu Onagiin Cmpanuya 7
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Het

9. XeptByeTe Av Bbl peryAipHO AeHbrM Ha 6AarotBOpUTEAbHbIE LIEAU?
Aa

Het

10. Bepute AU Bbl, UTO AOCTOMHbLI, BAAAETb OOABLLUM COCTOAHUEM?
Aa
Het

A HMKOrpAa He pa3MblLWAAA(a) 06 3TOM

11. Kak AOAro MOrAu 6bl Bbl NPOXUTb Ha UMetoLMecs Y Bac AeHbrv npu oTCyTCTBUU

AaAbHENLLUX 3apaboTKOB?

mMecAauenB

12. MNpeaBranUTe AU Bbl TO BpeMS, KOrAa CMOXeTe XWUTb Ha NPOoLEHTbI OT Baluero

Kanutana?

Aa

Het

13. YaoBAETBOPUT AU Bac, ecau B caeaytoLlLme natb AeT Bawum pena byayt

pa3BUBaTbCA TaK Xe, KaK B KpaVIHMe NATb AET?

Aa
Het
BHUPKA. Denvzu Onagiin Cmpanuya 8
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14. Oco3HaeTe AM Bbl TOYHO, YTO Bbl HA CaMOM Aene AyMaeTe O AeHbrax?
Aa
B HekoTOpOM cTeneHu

Het

15. Kak 6b1 Bbl onucanu Baluy ¢uHaHCOBYIO CUTyaLULO?

16. EcAu 6bl Bbl Aanu cebe Mma, ucxoaa U3 Bawmnx ¢uHaHCoBbIX cocobHOCTEN, TO
KakuMm Obl OHO OKa3aAoch (Hanpumep: Konuaka, HeyaauHUK, AeHEXHbI MarHuT,

HoBuuok, HecuactauBel, MNpeanpuHUmartenb U T.A.)!?

17. fABASAIlOTCA AW AEHbIM B Baluei XU3HU CKopee:
[NopaepXMBatoLEN CUAOK

Topmo3om

18. HackoAbKo xopowo Bbl pasbupaetecb B UHBECTULMOHHbIX POHAAX?
OTAMYHO

AoctaTouHO

OueHb xopoLuo

[Taoxo

BHUPKA. Denvzu Onagiin Cmpanuya 9
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XopoLlo
OyeHb NAOXO0

YAOBAETBOPUTEABHO

19. HackoAbKo xopolio Bbl pasbupaetechb B aKLUUAX?
OTAMYHO

AocTaTouHO

OueHb xopoLlo

[Aoxo

Xopouwlo

OueHb NAoXOo

YAOBAETBOPUTEABHO

20. 3Haete AU Bl dyYHAAMEHTaAbHbIE KPUTEPUU BAOXKEHUSA Kanutaaa U NpUMeHsaeTe

AU UX?

Aa

Het

21. Cuutaere Av Bbl, UTO A€HbIM AN Bac BaXXHbI?
Het

OueHb BaXHbl

He CAMLLIKOM BaXHbl

BaxHee Bcero

BHUPKA. Denvzu Onagiin Cmpanuya 10
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BaXHbl

22. KakoBa Balla Touka 3peHuA Ha AeHbrM U GUHAHCLI?

23. Kak Bbl oueH1BaeTe Bally ¢uHaAHCOBYIO CUTyaLMIO B LEAOM MOCAE TOro, Kak

OTBETUAU Ha BbiLLIE NEPEYUCAEHHbIE BOMPOCHI?
OtAnMyHas

HeypoBaeTBOpUTEABHASA

OueHb xopowasn

[Aoxas

XopoLias

OueHb nAoxasd

YAOBAETBOPUTEABHAA

Mo 3aBepLueHnn TecTa y Bac AOAXHO chOpMUPOBATLCS YETKOE NPEACTABAEHNE O
Bawux prHaHCOBbIX 3HaHUAX. Bo3aMoOXHO, uto Bawim 3HaHMA BMNOAHE XOPOLUX, HO HE
NCKAKOUYEHO, UTO Y Bac nosiBUAOCH BOAbLLIOE XEeAaHWEe UAU AaxKe HEODXOAMMOCTb
NMOAYYUTb XOTA Obl 6a30Bble 3HAHWSA. B 060M1X CAyYasix UMTanTe KHUTY Aanee,

yBeAMUMBaANTE Barax 3HaHUM W 3aNOAHANTE NPOOEADI.

MocAe YTEHUA 3TON KHUIM PEKOMEHAY0 Bam, cHoBa NponTH TecCT.

I'apaHTMpyro, yTO CUTYyalud OTHOCUTEAbHO Balumx TEKYLLIUX 3HaHUW UBMEHUTBLCH.

BHUPKA. Denvzu Onagiin Cmpanuya 11
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[hAaBa 1

Cenyac Bbl n03HaKOMUTECH C MUPOBbIM GUHAHCOBbLIM PbIHKOM 1 BUpXamm,
y3HaeTe, KakumMm 06pa3oM U AAST YEr0 OHU GYHKLMOHMPYIOT, Kakne ObiBatoT TUMbI
O6U1pPXK, YTO HA HUX MOXHO NPOoAaThb U Npuobpectu. OTKpoeTe AAA cebsa NOAb3Y U
BO3MOXHOCTU BMPXU, €€ YCTPOMCTBO U NOTEHLIMAABHbIM AOXOA, KOTOPbIN MOXET

ObITb AOMOAHUTEAbHbBIM UAN OCHOBHbIM.

HauHy cBOMO peub M3 paneKka U Aanee NOCTENEHHO ByaeM YyraybAaTbCca «OT BEAUKOTO
K MaAOMYy». Takoe NOCTPpOeHNe MHGOPMaLMKU HaUAYULLMM 0Opa3oM NokaxeTt Bam

€AVHYI0 KapTUHY B3aUMOAENCTBMA GUHAHCOBOIO PbiHKA, OUPXK U LEeHHbIX Bymar.

AAA 3TOr0 HAYHEM 3KCKYPCUIO B MUP GUHAHCOB C MUPOBOIro GUHAHCOBOIO pPbiHKA -
OH ABASIETCA OCHOBOW PUHAHCOBOIro MMpa, a Tak Xe CUCTEMOU, B KOTOPOMU
OTHOLLEHUA MEXAY €€ yYaCTHMKaMU BbICTPpaMBalOTCA B BUAE 0OOMEHA
9KOHOMMYECKMMU Braramn. AeHbr Npu 3TOM MCMOABb3YHOTCS B KQuecTBe

nocpeAHUKa.

BHPKA. Denvzu Onraiin Cmpanuua 12
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Ha ¢prMHaAHCOBOM pPbLIHKE NMPOUCXOAUT NPUBAEYEHUE KanuTana, NPeAOCTaBAEHNE
KpPpeAnTOB, OCyLLECTBAEHHNE O0OMEHHbIX AEHEXHbIX onepaumﬁ 1 pa3mMeLleHne

®UHAHCOB B NPOM3BOACTBE.

O6LMi cnpoc 3aéEMLLMKOB Kanutana M ero NPeANOXEHUE KpeautTopamm m3

pa3HbIX CTpaH, 0bpa3yetr MMPOBOM GUHAHCOBbLIN PbIHOK.

Hapo noHUMaTb, YTO MUPOBOIM GUHAHCOBLIN PbIHOK HE AAIBASIETCA €AUHBbIM
PbIHKOM, 3TO AULLb 06 bEAMHEHUE U3 B3aUMOCBA3aHHbIX PETMOHAAbHbIX U

HaUMNOHAAbHbIX (I)MHaHCOBbIX PbIHKOB.

BOT HECKOABKO M3 OCHOBHbIX PErMOHaAbHbIX PbIHKOB: pblHOK CHI, EBponenckum

PbIHOK, ABMATCKUIN PbIHOK U T.A.
HaunoHaAbHbI GUHAHCOBLIN PbIHOK — 3TO PbIHOK BHYTPWU CTPaHbI.
CTpyKtypa HaLMOHAABHOIrO PUHAHCOBOIO pbiHKA COCTOUT U3:

* PblHKa Kanutana, rae HaxoAATCA AEHEXHble CPEACTBA CO CPOKOM Oﬁpal.l.l.eHMFl

6oAee OAHOTO roAa.

* AEHEeXHOro pblHKa, rA€ AEHEXHblE CPEACTBA HAXOAATCH CO CPOKOM

obpalleHnsa A0 OAHOIO roaa.
e DOHAOBOrO PbIHKA - 3TO PbIHOK LleHHbIX Bymar (Akupun 1 O6Anraumn).

* CpOYHOro pbiHKa — 3TO PbIHOK NMPOU3BOAHBIX PUHAHCOBbLIX UHCTPYMEHTOB

(ObtouepcHble U ONUMOHHbBIE KOHTPAKTbI).

* ToBapHOro PbIHKa — 3TO PbIHOK TOBAPOB: A€C, HEPTb, APArOLEHHbIE METAAAbI,

NMPOAOBOABCTBUE U T.A.

* BaAOTHOrO pblHKa — €CAM FOBOPUTb O BUPXEBOM PbIHKE, TO 3TO

peryampyembiii 1 6ecnpobAeMHbIN PbIHOK Ha Bupxe.

EcAn roBOpuTb 0 BHEOUPXEBOM BAAOTHOM PbIHKE, TO 3TO U3BECTHbIN

60/\bLIJI/IHCTBy Ha4ynHaloWKUX CMEKYAAHTOB, NMPUYEM B CBOEN OCHOBE He C

BHUPKA. Denvzu Onagiin Cmpanuya 13
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MOAOXMTEABHOM CTOPOHbI — PbIHOK Forex (rae coBepLuatoTcs onepaumm ¢

MHOCTPAHHOW BaAOTON).

LeHexHbIN
PbIHOK PbiHOK

Kanutana 4 (CepTudmkatbi,
PUHAHCOBbI \Bekcens, PEMO) |

PbIHOK

PoHAoBbIN | ToBapHbIn
PbIHOK / PbIHOK
(LleHHble | 2 T (Tosapsl,

CbIpbe,

Bymaru) 2TanAb))

Kak npaBuWAO, BbllLE NEPEUYUCAEHHbIE BUAbI PbIHKOB pacnoAaratoTcs AMbo Ha
OAHOM BOAbLLOW YHUBEPCAAbHON BUpPXE AMOO OTAEABHbIM PbIHOK pacnoAaraeTcs Ha
y3KOCneuMaAn3MpoBaHHOM M OTHOCUTEABHO HEBOAbLLOKW Bupxe, 0ba BUAA BUPX
MOTYT CyLLECTBOBaTb OAHOBPEMEHHO. N3 B1pX dopMUpPyeTCS HALMOHAABbHbIN

bMHaAHCOBbLIN PbIHOK.

Bupxa B CBOEl OCHOBE 3TO HOPUAMUECKOE AULIO, 0BecneunBatoLLee peryAapHoe
OYHKLMOHUPOBAHUE OPraHM30BaHHOIO PbIHKA: TOBAPOB, BAAIOT, LIEHHbIX Bymar u

NPOM3BOAHBIX PUHAHCOBbLIX MHCTPYMEHTOB.

ToproBAsl Ha Bupxe BepETCA B BUAE CTAHAAPTHbIX KOHTPAKTOB AMBO AOTOB,

pa3Mep KOTOPbIX ONPEAEAAOT HOPMATUBHbIE AOKYMEHTbI BUPXN.

BHUPKA. Denvzu Onagiin Cmpanuya 14
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FoBOPS MNPOCTbIM 5I3bIKOM, BUPXa 3TO OrPOMHANA ONTOBAA U PEryAMpyemMas

NAOLLaAKa.

PaHblue 6|/|p>Ke|71 Ha3blBaAn MECTO UAUN 3AaHUE, TAE 006|4pa/\|/10b B
OI'IpeAe/\éHHble HacCbl TOProBbl€ AHOAU, KYTLbl MAW KaK NMPUHATO TOBOPUTb cenvac -
613HECMEHTI, NnocpeAHNKN AU 6Mp)KeBbIe MaKAEPbI AAA KyI'I/\M/I'IpOAa)KM TOBapoOB KU
3aKAKOYEHNA CAEAOK C LEHHbBIMMU 6y|v|ara|v|M. AO 3N0OXM KOMMNbLIOTEPOB O CAEAKE
CTOPOHbI AOroBapnBannUCb YCTHO, U MPKU 3TOM CyLLECTBOBaAAA HEOOXOAUMOCTb AAS

AMYHOM BCTPEUMU.

FepMaHusA Poccus, CaHkr-letepbypr
ToBapHasa bupxa

B XXI Beke TOpr1u B OCHOBHOM MPOXOAAT B IAEKTPOHHOM BUAE C
MCNOAB30BaHWEM CMELIMAAbHbIX MPOrpamMmMm, UTO MO3BOAAET YAAAEHHO U U3 AOOOTO

MeCTa B MMNPE 3aKAOUYaTb CAEAKHU B CUUTAHbIE CEKYHADI.

BHPKA. Denvzu Onaaiin Cmpanuua 15
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Camble KpynHble BUPXKU pacrnoAaratoTcsi B MUPOBbIX GUHAHCOBBIX LIEHTPaX.
®UHAHCOBbIE LIEHTPbI B CBOKD OYEPEAb CAYXAT CPEACTBOM YNPaBAEHUA MUPOBbLIMHU

®UHAHCOBbIMU NOTOKAMMU.

Ha AaHHbI MOMEHT OCHOBHbIMU GUHAHCOBBLIMU LEHTPAMKU B MUPE ABASIOTCS
NOHAOH, Hbto-Mopk, ToHKoHT, Litopux, ®paHkdypT-Ha-MaitHe, Atokcembypr,

CuHranyp n Tokuo.

FOHKOHT N\OHAOH Hbto-Mopk

B atnX ropopax coCpeAOTOYEHDI 6aHKK, cneunanmnsun poBaHHbIE KPEAUTHbIE U
®UHAHCOBbIE UHCTUTYTbI, OCYLLLECTBAAOLLME MEXAYHAPOAHbLIE BAaAKOTHbIE,

KPEeAUTHblE N GUHAHCOBbIE OnepaLnmn, CAEAKU C LLEHHbIMMU 6y|\/|ara|v||4 N 30AOTOM.

BHPKA. Denvzu Onaaiin Cmpanuya 16
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Tokuo ®paHkdypT-Ha-ManHe Litopux

Huxe npuBepeH nepeyveHb U3 HECKOAbKMX OCHOBHbIX BUPX B MUPE MO npaBy
cunTatoLLMMMUCA CUMBOAAMKW GUHAHCOBOIO MOTYLLIECTBA W 3aHUMAIOLLME AMAEPCKUE

no3nuun no o6be|v|y Kalnutanm3aumu:

1.Hbm-V|opKCKaﬂ 6upxa (kpaTkoe Ha3BaHue NYSE), pacnonoxeHHas Ha YOAA-CTpUt

B Hbto-Mopke rnaBHas dpoHaoBas 6upxa CLLUA.

ObpaTtnte BHUMaHUE Ha rop OCHOBAHUA BUPXK, OHa BbiAa OCHOBaHa 8 mapTa
1817 ropa, kanutaamsaumsa bupxu coctaBaseT 16,613 TpAH. poonnapos CLLA,
KOAMYECTBO KOMMNAHWUN NPOLUEALLINX AUCTUHT, TO €CTb PA3MECTUBLLNX Ha Bupxe

cBou bymaru coctaBaseT 3745 komnaHui (3T0 AaHHble Ha AHBapb 2014 ropa).

.
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COBCTBEHHbIE AEHbIU.

KPYMHENLUX MUPOBbIX BUPXK.

BHPKA. Denvzu Onaaiin
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2.\oHpOHCKaA bupxa
(KkpaTkoe Ha3BaHue LSE)
OAHa U3 KPYMHENLUNX U
cTapenwmnx 6upx EBponsbl.
31a bupxa oAMH U3 Hanbonee
N3BECTHbIX MUPOBbIX PbIHKOB
LIEeHHbIX 6ymar. AOHAOHCKas
doHAOBaRA bBMUpxKa cuMTaeTca
CaMOW UHTEPHALMOHAAbHOWN

— Ha Hee MNpPUXoaAnTCA OKOAO

50 NpPOLEHTOB MEXAYHAPOAHOM TOProBAK akuMsamMn. OduumanbHO OCHOBaHa B 1801
rOAY, OAHAKO GaKTUUECKN €€ UCTOPUA Havanacb B 1570-M, KOraa KOPOAEBCKUM

®GVMHAHCOBbIN areHT 1 COBETHUK Tomac peLuam noCTPOMA KOPOAEBCKYHO BUPXKY Ha

3. OpaHkdypTCKan bUpXxa ABAAETCA KPYNHEWLEN HEMELIKOM U OAHON 13

HauyaAbHOM TOUKOW CYLLECTBOBAHWUA BUPXK CUUTAETCA NMPUHATUE TOProBLAMM B

1585 roay eaAnHbIX 0OMEHHbIX KypCOB BaAOT BO DpaHKdypTe-Ha-MaliHe, KOTOpbIn K

TOMY MOMEHTY yXe CTaA
KPYMHbIM €BPONENCKUM

TOProBblM LEHTPOM.

d1a bupxa 3aHMMaeT
AMAMPYIOLLYHO MO3ULMIO B
fepmaHuu ¢ 1949 roaa.
KanutaarM3aums pbiHKa akumi
2,105 tpAH. ponnapos CLUA

(ato paHHble Ha 2007 roa),

Cmpanuua 18
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KOAMUYECTBO KOMMAHUM NPOLLEALLINX AMCTUHI Ha brupxe 866 komnaHnin. OCHOBHOM
nHaekc DAX — oTpa)kaet LeHbl Ha akuun 30 KPyNnHENLLIMX HEMELIKUX KOMMAaHUN,

ABAAETCA 6ap0|v|eTp0|v| COCTOSIHUA HEMELLKON 9KOHOMMUKM.

4.Tokuickana bupxa bbina ocHoBaHa B 1878 roay. KoAMUECTBO KOMMaHWM

NPOLLUEALUUX AUCTUHT 2412 KOMMNAHWM.
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5.lliBeHuapckan bupxa (kpaTkoe
Ha3BaHne SWX), obpa3oBaHa B
1995 roay B pe3yAbTate CAUAHUSA
$OHAOBBIX 6MpPX XeHeBbl, basens
n Ltopuxa. Kanutaansaumsa pbiHKa
akumnin 1,04 TpAH. ponnapoB CLLA.
AMCTUHT Ha Bupxe npowwan 358

KOMMNaHWN.

BHPKA. Denvzu Onaaiin Cmpanuya 19
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6. TOHKOHrckasa 6upxa nmeer
KanuTaAn3aLumio pblHKa akumn 2,
670 TpAH. ponnapoB CLUA (aTo
AaHHble Ha ¢eBpanb 2011 roaa).
Fop ocHoBaHUSA Bupxun 1891.
KoAnuecTBO KOMMNaHW
NPOLIEALLINX AUCTUHT 1421

KOMMaHUA.

CyLLLEeCTBYIOT APyrMe, HO MEeHee KpynHble Mo KanutaAmMdaumm 61Upxu, B TOM YMCAE

B Poccum.

OcHoBHble Poccuickre bupxum pacnonoxeHbl B MockBe 1 CaHKkT-TeTtepbypre.
MockoBcKkaa mexbaHkoBCKasa BaAtoTHasA Bupxa — pOCCUNCKasa yHUBEPCaAbHAS
6upxa, cyulectBoBaBLIas B
nepunop 1992—2011 ropos, B
Aekabpe 2011 ropa
obbepamnHmnaace ¢ PTC B8 MMBB-
PTC, ¢ 2012 ropa Ha3biBaeTcA

«MockoBckas bupxan.

N3HauyanbHO Bupxa
crneurMasn3MpoBanach Ha
BAAIOTHbIX ayKLMOHaX,
BMOCAEACTBMU OblAa OTKPbITa
$OHAOBAA NAOLLAAKa, TAE
BEAUCH TOPIM MO LEHHbIM
bymaram okono 500

POCCUNCKUX KOMNAHWUK C

BHPKA. Denvzu Onaaiin Cmpanuya 20
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obulen kanutaAnsaumen B MMKOBbIE NEPUOAbI A0 17 TPAH. pybaen.

B deBpane 2013 ropa «<MockoBckan bupxa» nposena IPO (Initial Public Offering
- NepBoOHaYaAbHOE MPEANOXKEHUE aKLMN KOMNAHUK Ha NMPOAAXY LUMPOKOMY KpPyry
AWLL), YCTAHOBMB PEKOPA CPEAN AOKAAbHbIX pa3melleHnin. COBOKYMNHbIN 06beM

pasmelleHns cocTaBua 15 Mapa. pybnen.

CaHnkr-lNetepbyprckas bupxa Bo3HukAa B 1703 r., nepBOHA4YaAbHO Kak
cobpaHu1e KynuoB y TOProBbiX PSAOB Ha TPOMLIKOW NAOWAAK, ¢ 1713 r. npu
[OCTMHOM ABOpPE Ha ToM Xe naowaaun. B 1724 r. no pacnopsixeHuto lMNetpa |
NMOCTPOEHO creunanbHOE 3paHne AN brpxun HanpoTtne FoctnHoro Asopa. B 1730 .

Bupxa nepeBeaeHa Ha BaCMAbEBCKMM OCTPOB B HOBOE 3paHMeE TOCTUHOro ABOpPa.

C 1783 r. Ha Ctpenke BacmabeBCKOro 0CTpoBa CTPOUAOCH CNeLnanbHOE 3paHNe
AN BUPXU, HE3AKOHUYEHHbIE NOCTPONKKN CHeceHbl B 1804 r. B 1805-10 rr. Ha
Crpenke BacnabeBCKOro
ocTpoBa (bupxeBas
naoLwaab 4) nocTpoeHo
HOBOE 3AaHue bUpPXH,
obopyaoBaHa
HabepexHasn. B 1816 .

Bupxa 6blna OTKpbITA.

MN3HauvanbHO Bupxa
6bina TOBapHON. C
nosasAeHnem B Poccuu
MPOLEHTHbIX Bymar Ha
CaHkr-lNetepbyprckom
Bupxxe ocyLecTBASIAUCb GOHAOBbBIE CAEAKU, HO M3HAYaAbHO Bymaru 6biAM NPOCTO
oAHMM 13 ToBapoB. C 1830 r. ctaAM NPOBOAMUTLCA onepauun ¢ bymaramum 4acTHbIX

obuiectB. Ocobbl pasmax oHU npruobpenu, HaumHasa ¢ 1860-1870 rr.
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B 1900 r. poHaOBaA

HoBoe 3paHue 6upxu B C.I1.

ToBapHas bupxa bbiAn

pa3pEeAEHbl, XOTA, MPOAOAXAAU

“i
AENCTBOBATb B OAHOM M TOM Xe - =
k4
3AQHUMN. : W
A W
e
Mocae OKTABpPbCKOM : l!'
o "‘
PEBOAOLNU AEATEABHOCTb BCEX . i
- "
i
O61pPX NpeKpaTMAach (B TOM v c
-
<
BUAE, B KOTOPOM OHa bbiAa) U ' A

BO3pPOAMAACH TOAbKO B 1990 .

Bo3poxaeHue brupxu Havanoch 24 asrycta 1990 r., koraa 6bIA0 NPUHSATO
peleHne o eé co3paHnKn. 3apernctTpupoBaHa bbina B 1992 ., a B 1997 1.

doHAOBaA BUpPxKa OTAEAUAACH OT TOBAPHOM BUPXKN.
OCHOBHbl€ GYHKLMK BUPXKMU:

1. OpraHusauus 6upxeBbix TOProB. AT0 GopMa rAacHbIX U MYOAUYHbIX TOProB,
OopraHudyembix 6Upxen no yCTaHOBAEHHbIM €10 MPaBUAAM B ONPEAEAEHHOM MeCTe
1 B yKa3aHHOe BpeMs. Tak xe bupxa obecneunBaeT NOAAEPXKAHME cnpoca U

NPEeANOXEHNA.

2. Bupxa npepocTaBASIET MECTO BCTPEUM NOKynaTeAei U NpoAaBLOB,
cB0oe0bpasHyo0 YHUBEPCAAbHYIO TOProBYHO MAOLLAAKY. AOMOAHUTEABHO, BUpPXa Ha
NOCTOAAHHOW OCHOBE MOAAEPXMBAET becnepebonHyto paboTy cepBepoB U

nporpamMmmHoOro obecneyeHus, 4To NO3BOAAET yAa/\éHHO 3aKAKOYaTb CAEAKHN.

3. Bupxa yctaHaBAMBAET NpaBKAa TOProBAU MO CPeACTBaM pas3padoTKu U

BHEAPEHUSA perAamMeHTa, B TOM YMCAE ONPEAENEHHbIX CTAHAAPTOB.
4. bupxa 3aHMMaeTcs pa3paboTKON TUMOBbLIX KOHTPAKTOB.

5. Bupxa NOAAEPXMBAET KOTUPOBAHUE — 3TO OTOBPAXEHNE OTHOCUTEABHO

6bICTPO MeHsAoLWMecs LeHbl. OBbIYHO NYOAUKYHOTCS LeHbI OTKPbITUA U 3aKPbITUS
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6I/1p)KeBOl71 Ceccun, MakCMMaAbHaa U MMHUMaAbHaA LeHa AHA. Takue I'Iy6/\I/IKaLI,MM

Ha3blBalOT «0OPULMaAbHAA KOTUPOBKaA».

KOTMPOBKK OTPaXatoT CKAAAbIBAOLLYHOCA Ha TOPrax KOHbEKTYPY PbiHKA, TO €CTh
COOTHOLLUEHME crnpoca U NPeANOXeHUA. FTOBOPS NPOCTbIM A3bIKOM, KOTUPOBKA - 3TO

CTOMMOCTb Ha OMPEeAENEHHBbIN MOMEHT BPEMEHMW.
6. brpxa OTBETCTBEHHA 3a yperyAMpoBaHMe CnopoB (BbICTYNaeT B poAn apbutpa).

7. bupxa obecneumMBaeT AeATEAbHOCTb N0 cbopy, 06paboTKe, XPaHEHUIO U
pacnpoCTPaHEHMIO BCEN CYLLLECTBYIOLLEN SKOHOMUUYECKON U GUHAHCOBOMW

MHPOPMALNK, B PEXMME OHAANH.

8. bupxa BbICTynaeT B POAM rapaHTa U CAEAUT 3@ UCMOAHEHUEM 0083aTENBCTB,
B3ATbIX Ha cebs yyacTHUKamu ToproB. O6A3aTeAbCTBA YHYAaCTHUKOB 3apaHee

obecneueHbl. IT0 cBoOe0bpa3Has CTpaxoBKa OT PMUCKA.

ApPYyrMMu cAOBaMM, Ha BUpPXe He NMOAYUUTbCS 0OMaHyTb APYrYHO CTOPOHY CAEAKMH,

TaK Kak 6Mp)Ka OTCAEXMNBAET NCTTOAHEHNE BCEX CAENOK.

Tun BUPXK HANPAMYIO 3aBUCUT OT BUAA 6a30BbIX aKTUBOB, KOTOPbIE

obpaulatotcs Ha Hern. Huxe nepeuncaeHbl BCE OCHOBHbIE TUMbl BUPX:
* ToBapHble BUPXHK
e DoHAOBbIE BUPXM
e BaaAoTHble 6UPXU
e OblouyepcHble HBUPXHK
e OnuMoHHbIE BUPXM

e YHUBEpCaAbHble OUpPXMK

BHUPKA. Denvzu Onagiin Cmpanuya 23
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[AaBa 2

Aanee, paccMoTpum KaXAbIW TMN 6Mp)KM, 1 BUAbI 6a30BbIX aKTUBOB KOTOpbIE

obpaluatoTca Ha HUX. HauHéEM 0630p ¢ TOBapHOM BUPXKM.

ToBapHasa 6upxa — 3TO0 ONTOBbIW PbIHOK YNCTON KOHKYPEHLIMK, HA KOTOPOM
COBEPLLAKTCA CAEAKM KYMAU/TPOAAXN HA KaUYeCTBEHHO OAHOPOAHBbIE U AETKO

B3aMMO3aMeEHAEMbIE TOBApPbLI.

B HacTosiLlee BpemMsi B MUPe Ha TOBapHbIX bupxax npopaérca okono 100 Tak
Ha3blBaeMbIXx 6MpPXeBbIX TOBApPOB. Ha mx pAoAo npuxoamTcsa okono 20 %
MeXAYHapPOAHOW TOProBAU. 3TW TOBaPbl MOXHO YCAOBHO 0ObEAMHWTD B CAEAYHOLLINE

rpynmbl:
1). SHepreTMyeckoe cbipbe: HedTb, AUEABHOE TONAMBO, OEH3WUH, Ma3yT, MPOMnaH.

2). LiBeTHble U AparoueHHble MeTaAAbl: MEAb, AAFOMUHWI, CBUHELL, 30AO0TO,

cepebpo, NnAaTMHA U ApyrUe.

3). 3epHoBbIE: MLEHULA, KYKYpy3a, OBEC, POXb, AUMEHb, PUC.

BHPKA. Denvzu Onaaiin Cmpanuua 24
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4). MacAo cemMeHa M NPOAYKTbI UX NepepadoTKu: AbHSIHOE U XAOMKOBOE CeMs,

cosi, 606bl, cOEBOE MaCAO, COEBbIM LLUPOT U T.A.
5). XXnBble XMBOTHbIE U MACO: KPYMHbIM pOratbii CKOT, XWBbl€ CBUHbW, OEKOH.

6). MNMuLeBKycOBble TOBapbl: caxap, Kode, kakao-600bl, pacTUTEAbHbIE MACAQ,

AnLa, apaxuc.

7). TEKCTUABHOE CbIPbE: XAOMOK, AXYT, HAaTyPaAbHbIA U UCKYCCTBEHHbIN LUEAK,

MbITas LWEPCTb U AP.
8). lNpoMbILLIAEHHOE CbIpbe: KayuyK, NMAOMaTepuannl, baHepa.

He 6yaem AOATO 3apepXXMBATbCA HA KaxXAOM Tune BUpX 1 cpasy Nnepenaem K
doHAOBOM Bupxe. ITOT TMN BUpPXKN obecneunBaeT peryaspHoe GYHKUMOHMPOBaHME

OPraHM30BaHHOIO PblHKA UEHHbIX 6y|v|ar.

Ha ¢oHp0BOM Bupxxe B OCHOBHOM 0OpalLLatoTCs LieHHble Bymaru B BUAE aKLUMIK U
obAMrauun, a Tak xe MNoTeyHble cepTUPUKaTbl, UHBECTULIMOHHbIE NaW,

AEMO3UTaPHbIE PACMUCKMU.

3T0 NpMMeEp Kak paHee BbIFASAEAU LeHHble Bymaru:

........

Qe R N ) =52

Ne01957 &
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Celyac OHU BbITASAAT MHAYe, B BUAE ONPEAEAEHHOM 3anNu1CK Ha Balle UMS B
6a3e pAaHHbIX. LleHHble Bymaru npu Kynae/npoaaxe nepenunucbiBatoTCa ¢ NPEXHEro
BAAAEAbLIA K HOBOMY. 3TO MPOUCXOAUT aBTOMATUYECKU B SINEKTPOHHOM BUAE. TO
€CTb, MOAYYa€eTCs, UTO LEHHON BymMarv Kak TakoBOW He CYLLECTBYET, a eCTb 3anuCb

Ha Ballle MMS B PEecTpe 0 NPMOBPETEHNN AOAU B KAKON AMOO KOMMNaHMUMW.

EcAun cyliecTByer HEOOXOAMMOCTb B PEaAbHOM MOATBEPXAEHUWN 3aKPENAEHHbIX
3a BaMW LEHHbIX Bymar, TO MOXHO MOAYUYUTb BbIMUCKY (CMPaBKy) O BalLMX LIEHHbIX
bymarax, kak npaBUAO, 06paTUBLUUCL K CBOEMY BpOoKepy AMBO K OPUANMUECKOMY
AMLIY BEAYLLEE PEECTP 3TUX LIEHHbIX Bymar. Bbinncka yaAOCTOBEPUT NPaBO Ha Te, UAU
WHblE LeHHble Bymarun, npMHaaAeXxallMe BaM U COOTBETCTBYHOLLUME NpaBa,

OTHOCALUMECS K 3TUM Bymaram.

MPOAOAKMM 3HAKOMCTBO C GUHAHCOBbLIM PbIHKOM Ha BAaAOTHOM BUpXe.

BantoTHasa bupxa - 310 YacTb MHPPACTPYKTYPbl BAAKOTHOIO pbiHKa. AeATEAbBHOCTb

BAAOTHOW BUPXK COCTOUT B NPEAOCTABAEHWUM YCAYT MO OPraHn3aLmnn 1 NPoBEAEHUO

TOpros, B XOA€ KOTOPbIX YHAaCTHUKKN 3aKAKOYaAOT CAEAKHN C VIHOCTpaHHOVI BAAIOTOW.

l!gg? T B AR AT
= —"'_

BP26861617 &

-

7 el U=l
ﬂm ITED), agmmg OEMIERICA
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3T0 MecCTO, rAe OCYLLLECTBASIETCA CBOOOAHANA KYMAA/NPOAAXE HALMOHAABHbIX
BaAOT. CTOMMOCTb BaAOThbl ONPEAEASETCA UCXOASA U3 KYPCOBOM PasHULLbI MEXAY

HUMMU, CKAAAbIBAIOLLLIEMCA HA PbIHKE MOA BO3AEMCTBMEM CMPOCA U MPEANOXKEHMUS.

MpsimMoe Ha3HavyeHWe BaAOTHON BUPXM — 3TO ONPEAENEHME BAAOTHBIX KyPCOB.
Camu Kypcbl BaAKOT MPEACTABASIOT COO0M peanbHYyt0 CTOMMOCTb MHOCTPAHHbIX

BAAROT.

OaHaKko pa3BuUTUE CUCTEM CBSI3W, MAcCOBbIWM OTKa3 OT 30A0TOr0 CTaHAapTa B
pe3yAbTaTe OTMEHbl bpeTToH-ByACKOM BaAKOTHOM CUCTEMbI, Pa3BUTUE TEHAEHLIMIN
3KOHOMMYECKOM FTA0BaAM3aLmMm MPUBENO K CHUXEHMIO POAM HALMOHAABHbIX
BaAOTHbIX OBUpX. MX MecTo nocteneHHo 3aHMMaeT rA06anbHbI KPYTAOCYTOYHbIN

BAAKOTHbIM PbIHOK DopeEKC.
Aanee, pa3bepeém GpboUEPCHYIO
N " Bupxy. 310 BUpxa, TOProBAsl Ha
KOTOPOW BEAETCA GbHOYEPCHBIMMU
| ; ; | KOHTPaKTaMW — 3TO KOHTPaKTbl Ha
| oL NMoCTaBKy OUPXEBbLIX TOBAPOB UAK
LIEHHbIX Bymar B 6yayLLEM.

®bloyepc - 3T0 NPOM3BOAHbIN
GUHAHCOBbIN UHCTPYMEHT
(AepuBaTUB), CTAHAAPTHbIN CPOYHbIN
OUPXXEBOM KOHTPAKT KYNAW/NPoAaXM BA30BOro aktMBa, NPU 3aKAOUEHUN KOTOPOTO
CTOPOHbI (MPOAABEL, M NOKyNnaTeAb) AOrOBapUBAOTCA TOAbKO 00 YPOBHE LIEHbI.
OcTanbHble NapaMeTpbl akTUBa (KOAMYECTBO, KauecTBO, BPEMS MCMOAHEHUSA
KOHTPaKTa U T.A.) OTOBOPEHbI 3apaHee B cneundmnkaumnm (onmMcaHnm) 6UpxxeBoro

KOHTpaKTa.
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Cam npouecc CAENKH

NPakKTM4eCKn He

m - VY Oﬂu”OH it B oTAVuGeTC OT CANOK C

ANL A, B s

N 000001 weaimmes N 000001 WY 6330BLIMM aKTUBaMM (TO

MHomsnssnnes cvonnscrs suguens 100 000 (Con vaminy) prtan
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iemn mrwn) prtant o sopgen v g ¢ | awes e Y0 cemnetpe TP v

obauraumamMum um

ToBapammu). Ho Ha Takou

bUpPXE CAEAKH, KaK

npaBUAO, HOCAT

OnuMoHHasa bupxa - aTo BUPXKaA, TOProBAA HA KOTOPOM BEAETCH OMLMUOHHBIMMU
KOHTpakTamMu. To ecTb AOroBopamu, N0 KOTOPOMY MOKYMNaTeAb OnuUMoHa NOAyYaeT
npaBo, HO He 06A3aTeAbCTBO, COBEPLLUNTL NOKYMNKY UAM NPOAAXY ONPEeAeAEHHOro
aKTMBa Mo 3apaHee OroBOPEHHON LiEHEe B ONPeAENEHHbINA AOFTOBOPOM MOMEHT B
OyAyLLEM UAM Ha MPOTSXXEHUN ONPEAEAEHHOrO OTpe3Ka BpeMeHHU. [Mpn aTom
npoAaBeLl, OMNLUMOHa HECET 06A3aTEABCTBO COBEPLLUNTL OTBETHYHO NMPOAAXY UAU

MNOKYMNKY aKTBa B COOTBETCTBUUN C YCAOBUAMMU MPOAAHHOIO ONMUMOHa.

FoBOPSA NMpoLLE, ONUMOH AAET NPaBo NPUOBPECTU TOBAP UAKM Bymaru yepes
MeCAL, UAU KBapTaA, MO PUKCUPOBAHHOM LieHe ToBapa UAU LEHHbIX bymar B
MPOLUAOM - KOTA@ NpUobpeTanca 3ToT onuMoH. Ho MOXHO 1 He npuobpeTtaTtb ToBap
AU BymMaru, eCAn X NPOLLAasi CTOMMOCTb B HACTOSALLIMIA MOMEHT BPEMEHM BacC He

ycTpauBaer.

OnNuUUOH — 3TO NPOU3BOAHbBIN GUHAHCOBbBIM MHCTPYMEHT (Kak U GbOUYEPCHbIN
KOHTPAKT, ABASIETCA AepuBaTUBOM). ONLUMOHBI U GbHOYEPChI BO MHOIOM CXOAHbIE

®OUHAHCOBbIE MHCTPYMEHTbI, HO UMEKT HEKOTOPbIE MPUHLMUMNAABHbLIE OTAUYUS.
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AaBaiTe pacCMOTPUM 3aKAKUMUTEAbHbIN TUM BUPX — YHUBEPCAAbHYO BUPXY. ITO
6upxa coBMeLlaroLan opraHn3aLmo TOProB pasAnyHbIMU akKTUBaMM
(GMHAHCOBbLIMWU MHCTPYMEHTAMK) B paMKax OAHOM OpraHU3aLMOHHON CTPYKTYPbI,

MPOUCXOAMUT 3TO B PA3HbIX CEKLMAX (PbIHKaX) BUPXH.

EcAn NpoBecTV aHanoruto, TO YyHUBEpCanbHas b1pxa noxoxa Ha TOprosbii

LleHTp, B KOTOPOM MHOIO BYTMKOB (CEKLMIN) UAU Mara3mvHOB (PbIHKOB)- C

onpeAeneHHOW KaTeropuen ToBapoB U LUMPOKUM aCCOPTUMEHTOM.

Nanee, Mbl bypaem paccMaTtpuBaTb MPUMEPbI HA GUHAHCOBbBIX MHCTPYMEHTAX,

PbIHKaxX U yYaCTHUKaxX TOProB YHUBEPCAAbHON BUPXKM.
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haBa 3

AaBaiTe BKpaTLE PaccMOTPUM BUPXKY CO CTOPOHbI BbIFOA MU BO3MOXHOCTEN U

onpeapeAnmmM CyLlLeCTBYHOLLYH MOAb3Y AAA BCEX eé Y4aCTHUKOB.

HauHéM 0630p BUPXM C BO3SMOXHOCTEN AAST KOMMEPUYECKUX KOMMAHUM U
rocypapctBa. Hanpumep, MyHUUUMMNAAUTET, @ Tak Xe U KOMMepPUYecKaa KOMNaHUs
MOTYT MPUBAEUb (3aHATb) AEHbIM Ha BUPXXE Ha CPOK, KOTOPbIN UX BMOAHE YCTPOUT, a
obecneyeHnem mMx AOAroBbIX 0653aTeAbCTB OYAYT BbICTyNaTb BbiMyLLEHHbIE UMK

LleHHble Bymaru.

KoMnaHusa MAM roCyAapCTBO MOIYT NPUBAEUYb CYMMY, KOTOPaa UM AEUCTBUTEABHO
HeobxoAnMa, a eLlE OUYeHb BaXeH TOT GaKT, YTO CYyLLLECTBYET BO3MOXHOCTb
PEryAMpoBaHUA CTOUMOCTH 3aiMma. AN PENYAMPOBAHUA 3aliMa HEOOXOANMMO
BblKynaTb CBOM 00513aTEALCTBA B BUAE LIEHHbIX OBymar pa3mMeLLEHHbIX Ha Bupxe no
HaMMEHbLLUEW PbIHOYHOM LiEHE BO BPEMSA BO3HUKAIOLLMX CMAAOB M BOAATUABHOCTU
(konebaHu) pbiHKa. Takum 06pa3om, CyLLECTBYET BO3SMOXHOCTb HE TOABKO CHU3WUTb
CTOMMOCTb TEKYLLIETO 3aMa, HO TaK XXe BNOAHE BO3MOXHO COBEPLLUTb YCNELLIHOE

noBbllLEHNE

doHI0BBII PHIHOK obuwen

Kanntanm3aumu

KOMMEPYECKOM

Bropuunsii 7 | IlepBuunbIi
PriHok g PriHok

KOMMaHUMN.

AN TAKUX

AEVNCTBUI
Brebupikesoii

EaCR NPOBOAATCA

Nny6AMUHbIE
pa3MeLleHuns
aKUMK, Tak

Ha3biBaeMble |IPO
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(nepBuyHble) 1 SPO (BTOPUYHbBIE) UAM OOAUTALMOHHBIE (Pa3dMeLLeHNs) 3alMbl, TO
€CTb NPOMCXOAUT 3MUCCHUS (BbINYCK) LEHHbIX Bymar 1 AaAbHENLLEE pa3MeLLEHNE

3TUX Bymar Ha bupxe.

CTpyKTypa GOHAOBOIO PbiHKA U MPOLECC PAa3MELLLEHMA HAa HEM LIEHHbIX Bymar

0oTOOpaxatoTcs Ha Cxeme PacnoAOXeHHOoM Bbille (cTp.30).
®OHAOBbLIN PbIHOK COCTOUT U3 [lepBUYHOIrO U BTOPUYHOIO PbIHKA:

MepBUYHbBIN PLIHOK — 3TO PbIHOK, HA KOTOPOM MPOUCXOAMT NEPBUYHOE
pa3MelleHMe BHOBb BbIMYLLEHHbIX LEHHbIX Bymar. 310 pa3melleHne, Ha3biBaeMoe
IPO, MoXeT HbITb NYyOAUYHBIM UAK 3AKPbITbIM, TO €CTb C NPEAAOXKEHUEM

HEOrpaHM4YeHHOMY NAKN OFrPaHNUYEHHOMY KPYTy AL,

BTOle-IHbIM Ha3blBae€TCA PbIHOK, Ha KOTOPOM COBepPLLUakoTCA CAEAKU C PaHeEE
BbIMYyLWEHHbIMN U NPOLUEALLNMUA MpoUepAypy NEPBNYHOIO pa3mMmeLlleHna LEHHbIMUA

bymaramu.

Ha BTOPUYUHbI PbIHOK NMPUXOAUTCA OCHOBHOM 060POT CAEAOK C LIEHHbIMMU
bymaramu. MMEHHO ¢ BTOPUUHbBIM PbIHKOM AyYLLIE BCEr0 3HAKOM HauMHaOLLMI
MHBECTOP, MOCKOAbKY 3TOT PbIHOK, NPEXAE BCEro, NpeAcTaBAeH bupxen. Tak xe
HaAO OTMETUTb, YTO BTOPUUHBIN PbIHOK Pa3AEAAEeTCs Ha ABa PbiHKA, 6UPXEBOM U

BHEOUPXEBOW PbIHKM.
BUp)XeBOM PbIHOK 3TO OpraHM30BaHHOE GYHKLUMOHUPOBAHME LIEHHbIX ByMmar.

DYHKUMM TAKOTO PbIHKA: B NPEAOCTAaBAEHMU MecTa AN TOPrOBAW, OpraHu3aLmm
H6upxxeBoro Topra, yCTaHOBAEHUN NPaBUA TOPrOBAU, Pa3paboTKM TUMOBbIX
KOHTPAKTOB, KOTUPOBAHUM LieH, YperyAsmpoBaHus (apbutpaxa) cnopos,
MHPOPMALMOHHOM AEATEABHOCTU U NPEAOCTABAEHUE ONPEAENEHHbIX rapaHTUi

MCMOAHEHUA 006A3aTENLCTB Y4aCTHUKaMUM TOProB.

Ha BHEOUPXXEBOM PbIHKE CAEAKU 3aKAKOUYAOTCS CTOPOHAMM HaNPAMYHO, a He
yepes 6UpxKy. BOAbLUIMHCTBO BHEOMPXKEBBLIX CAEAOK 3aKAKOUAETCA Yepes

OopraHn3atopoB TOProsAn, OAHaKo B OTAUYUE OT 6I/Ip)KeBbIX TOPros, Ha
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BHe6I/1p)KeBOM PbIHKE OpPraHn3aTtop He HEeCET OTBETCTBEHHOCTb B CAyvae

HEUCMNOAHEHMS 0653aTEALCTB OAHUM K3 Y4aCTHUKOB.

AAS 3aKAOUEHUA BHEOMPXXEBBLIX CAEAOK He TpebyeTca pe3epBUpPOBaTh CPEACTBA
HaKaHyHe TOProB, TaK KaK YYaCTHUKM CAEAOK paccumnTbiBatOTCA Hanpamyto. Kak

npaBuAoO, BHGGI/ID)KGBbIG CAENKU 3aKAKOYAOTCA C OTCPOYEHHDBIMMU paCl-IéTaMVI.

foBOpS CHOBA 0 HBMpPXXEe HAAO OTMETUTb, UTO OHA HECET MHTEPEC TaK XE U AAA
WHBECTOPOB. YacCTHbIE U KOPNOPATUBHbIE MHBECTOPLI, pa3dMellan AEHEXHbIE
cpeacTBa Ha bupxe, MoAyUatoT obecrneyeHHble rapaHTMmM Bo3BpaTa KanuTtana,
XOPOLUNK AOXOA M BO3MOXHOE NPaBO Ha yNpaBAEHUE B KOMMAHUN — 3aEMLLUKE
KanuTana AMbo NpeAoCTaBAEHUSA TOCYAAPCTBOM NpedepeHLMin, ECAU KanuTaa
MHBECTOPa 3HAUYUTEAbHbIN. AOXOA MOXET ObITb KAK aKTUBHbIM, TaK U NACCUBHbIM, a

3TO0 UMEET HE MaNO€E 3Ha4YeHKne.

AONOAHUTEABHO MHBECTOPbI MOAYUAOT MOAHYHO U MPOBEPEHHYO UHGOPMALIMIO B
pPeX1UMe OHAAMH, 3Ha4YMMble 3aABAEHUS U UTOTU OTYETOB MUPOBbLIX KOMMAHWUN,
camMble aKTyaAbHble GMHAHCOBbIE HOBOCTU U KAKOUEBbIE MOAUTUYECKME PELLEHMS BO

BCEM MMUpE.

Takon NOTOK MHOPMALUKN YETKO GOPMUPYET NPEACTaBAEHWE 0O IKOHOMUKE

Pa3HbIX CTPaH, XN3HEAEATEABHOCTU B HUX N UX 6yAyu_Lee pa3BUTHE.

UTo Xe KacaeTcsa AOXOAQ, TO MHBECTOPbI MOAYUYAIOT AOXOA ABYMS Criocobamu.
[epBbli BapUaHT MNACCUBHbIN AOXOA — OXMAAA AMBUAEHAOB (TO €CTb MPOLEHTOB) C
NPUObLIAU MOAYYEHHOW KOMMAHUEN Pa3MECTUBLLEN LEHHble BymMarun 1 Tak xe
MOBbILLEHUA CTOUMOCTM CaMUX LieHHbIX OBymar. BTopor Bap1aHT, AOXOA MOXET ObITb
AKTUBHbIM — 3TO CNEKYASILMW HA Pa3HULE Kypca LEeHHbIX bBymar, Kak TOAbKO

NOABAAETCA BO3MOXHOCTb NMOAYYUTb I'Ipl/l6b|/\b.

YacTo 3ByUYMT BOMPOC «C YEro HauyaTb?!?» UAK «KaK CTaTb MHBECTOPOM?!?», TaK Xe
BCTPEYatoTCH U APYrne, NoXoXue BOMPOChl «Kakyr AUTEPATYPY YNTaATb?», «Kypa

I/IHBeCTI/IpOBaTb?» N XXenaTeAbHO I'IpI/I6bI/\bHee N TaK Aanee ...
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haBHasa npobaema BOAbLLUMHCTBA
HaYMHaOLLMX MHBECTOPOB 3aKAOYAETCS
B TOM, UYTO Y HWUX HET YETKOIr0 NOHUMAHMUS
OCHOBHbIX OTAMUKWI, HANPUMEP, MEXAY
BaAtOTHbIM PbIHKOM GOpPEKC (rae
obpalllaeTca TOAbKO BaAOTa) U

doHAOBOM BUpxXeEN, rae obpallatoTes

LIlEHHble Bymaru — akuuu n obAnraumm.
MMEHHO No 3TOM NPUYMHE HOBUYKU UAYT B COMHUTEABHbIE KOMMNAHUKN, KOTOPbIE

AAOT BCEBO3MOXHYHO peEKAAMY U UHBECTUPYIOT AEHbI'M B HEMOHATHbLIE aKTUBbI.

HoBunukam npexae BCEro CAeAYeT HauMHaTb C MOHUMAaHUA TOro kKakue ObiBatoT
PbIHKW U Kakne pUHAHCOBbIE MHCTPYMEHTbI Ha HUX 0OpaLLAatoTCs, KaKoM

NOTEHUMAAbHbIN PUCK OHN HECYT N KaKaAd BO3MOXXHa AOXOAHOCTb.

Koraa s B nepBble, Yy3HaA O LiEHHbIX Bymarax, T0 y MeHs He 6bIAO YETKOrO
MOHMMaHUA 0 PUHAHCOBOM PbIHKE. B camom Hauvane nyTu, A AaXe He NMOAO3PEBAA O
CYLLLEECTBOBAHMM HEKOTOPbIX PbIHKOB, HO MOCTEMEHHO, U3yYasaA GUHAHCOBbINA PbIHOK,
€ro MHCTPYMEHTbI U MeXaHU3Mbl Y MeHA cobpanach 06Las KapTuHa, KoTopas B
nTore NoMeHsina Mo€ MMpoBO33peHue. A yBUAEA PasHOOOpasHblie CyLLECTBYHOLWMUE
BO3MOXHOCTU MOAYUYEHUS AOXOAE, 8 CaMOe raBHOE ero pasmepa, Ho AaBainTe 060

BCEM MO MOPSAKY.

Bcé oTHOCUTEABHO NPOCTO, HEOHXOAMMO Yalle obyyaTtbes! MNocelante
dUHAHCOBblE CEMUHAPbI, YNTANTE KHUIM NO UHBECTULMAM, GUHAHCOBLIE BAOTU U
dOpYyMbl, OTKPOMTE P/CUET U BOAbLLE NPAKTUKYMTECH COBEPLLANA onepaumm c
dMHAHCOBbIMW aKTUBaMMU. [TpaKTMKa 3TO caMoe raBHOE 3aHATUE, BeAyLlee K

dUHAHCOBOMY YCIEXy.

Ecan Bam He HpaBUTbCA TAKOW POA 3aHATUMN, TO HAMAUTE CNeLManmcTa, KOTOPbIN

ByAeT BbINOAHATL paboTy 3a Bac. Apyron BapuaHT, MHBECTUPYWUTE AeHbIM B MUD nan
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nepeAaﬁTe B yrnpaBAdOLLYyHO KOMMNaHWO, ECAU KOHEYHO Y BaC 3HAYUTENbHbBIN 0OBEM

KalinMtana.

EcAn BCE xe pa3buTtb NpoLecc CaMoCTOATEAbHOIO 06yYeHUA 1 Havana
MHBECTULMIW Ha 3Tanbl, TO B €ro0 OCHOBE AEXUT YCBOEHWE BA30BbIX TEOPETUUECKUX
3HaHWW, KOTOPbIE Bbl YK€ MOAYYAETE B AQHHbIM MOMEHT, YnTas 3Ty KHUry. lNocae
NMOAYUYEHUS TEOPUK, @ AYULLIE BCETO B XOAE €€ MOAYYEHMUS, HEOOXOAMMO HaYaTb
npaKTnKy. AAA 3TOro Bam noTpebyeTca OTKPbITb PACUYETHbIMA CUET Ha BUPXKE, HO AASL

3TO0ro Bam Hapo HaMTK NoaxoasLLEro bpokepa n 06paTUTLCH K HEMY.

Kak TOAbKO Bbl HAUHETE 0OCAYXMBATLCA Yy Bpokepa — Bbl MOAYYUTE AOCTYM KO
BCEN MHPOPMALMKU O TOprax, GUHAHCOBbIX HOBOCTAX B PEXUME OHAANH, TaK Xe Y
Bac ByAeT AOCTYN K CBOEMY PACUETHOMY CUETY AASI COBEPLLEHMS onepaLmii ¢
LieHHbIMK BymMaramu U AMMHOMY KabUHETY, B KOTOPOM Bbl CMOXETe NPOBEPATb

OTYETLI MO COCTOAHMIO BaLLIErO PacyYeTHOro cyeTa.

CueT Ha bUpXKe OTKPbIT Y MHOTUX FOPUANYECKNUX AUL, CPEAM KOTOPbIX AOCTAaTOUYHO
MHOIO MUHBECTULMOHHbIX M CTPAXOBbIX KOMMaHUM, BAHKOB U HEFOCYAAPCTBEHHbIX
MEHCUOHHbIX GOHAOB, HO YACTO BCTPEUALOTCA U 0ObIUHbIE KOMMAHWUU, YUPEAUTEAN
KOTOPbIX PELLaT MHBECTUPOBATb YaCTb NPUOBLIAK B LieHHbIE Bymarn. OTKPbITb CUET

MOTYT TaK Xe N YaCTHbl€ AULA.

BbiBaeT Tak, UTo YeAOBEK MPUHSIA PELLEHWUE OTKPbITb PACUETHBIN cUeT y Bpokepa
AASI onepauui ¢ LeHHbIMKU Bymaramu, HO He 3HAEeT C Yero HauyaTtb, Kakoro 6pokepa
BblOpaTb, Kakne NnoTpebytoTcs AOKYMEHTbI U T.A. B Takmx cayuasix 06bl4HO
HauMHaeTCca cyeTa, MOUCK MHGOPMALIMU B MHTEPHETE U, KaK NPaBUAO, YEAOBEK AMOO
OTKAQAbIBAET 3TO PELLEHNE HA MOTOM U CO BPEMEHEM 3abbIBAET 0 HEM AU BOBCE
npu Noucke HeobxoaMMon MHGOPMaLMK MONAAAET B COMHUTEABHYIO KOMMAHMUIO,

koTopas obeLuaeT 60AbLINE NPOLEHTbI OT MUHBECTULIWHA.
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Mo cBOEMY OMbITY CKaxy, UTO A AOATO UCKaA AOCTOMHOro 6pokepa, noka
MOHUMaA, KaKUM AOAXKEH ObITb YPOBEHb MO KauecTBy 0OCAYXUBaAHUA U pasMepy

KOMWUCCHNOHHbIX B3bIMa€MbIX 3a COOTBETCTBYHOLLLEE OGCI\y)KVIBaHVIe.

AAS TOro utobbl NOMOYb M36eXaTb PacnpPOCTPAHEHHbIX OLMOOK U
HENPUATHOCTEN HAUYMHAIOLIUM MHBECTOPAM, S MPUHSAA PELLEHNE NOAAEPXKUBATD MX
B 3TUX NPOCTbIX AAS MEHSI, HO CAOXHbIX B Ha4Yane ANl HUX Bonpocax. EcAn Bbl 0AMH
M3 HaYMHAOLWMX, TO CMEAO MOXeETe 0OPaTUTLCA KO MHE 3a MOMOLLbIO U1

NMOAAEPXXKOM.

[MocAe TOro Kak CYET OTKPbLIT M MOMNOAHEH MMHUMYM Ha 30 - 50 Tbic. pyb. (B
3aBMCUMOCTU OT BpoKepa), MOXHO HauMHaTb OCBOEHUE pabouero tfepmuHana. Ero
OCBOEHWE HAYHETCA C HACTPOMKKN pabouero mecta. HacKOAbKO MOMHIO, AAST MEHS
3TOT NPOLLECC B NEPBbIM Pa3 NOKA3aNCH CAOXHOW 3apayen, HO BO BTOPOM pa3 BCE
ObINO HAMHOIO NPOLLE, a TeNepb A BOBCE CMPABAAIOCh C 3TUM AEAOM 3a napy

MMWHYT.

TepMHUHaA AEACTBUTEABHO MMEET MHOI0O Pa3sHbiX GYHKLMIA U HACTPOEK, HO AAS
Hayana paboTbl HEOOXOAUMO COBEPLLUUTb UX MUHUMAAbHOE KOAMUYECTBO, YTOD
MOXHO ObIAO BUAETb BaLLU TEKYLLME GUHAHCOBbIE aKTMBbI M COBEPLLATb C HUMM

onepaumn Kyrnau/npoAaxHu.

EcAn roBopuTb B LEAOM, TO TEPMMUHAA HE CAOXHEE AHOOOM 0ObIYHOW CTaHAAPTHOM
nporpammbl. CKopee BCero, Bbl HENAOXO pa3bupaeTech C Ballen CTPaHULIEN B
COLIMAAbHOM CETU KOHTAKT AU PeNCOYK, eCAN 3TO Tak, TO Bbl 6€3 0cobbix Npobaem

AONXKHbI CNPaBUTbCA C HACTPOMKAMU paboyero TepMUHaAS.

AAst AtoAEN 0c0B0 cOMHEBatOLLMXCA B cebe eCcTb XOpOoLLMe HOBOCTH, K pabouemy
TEPMUHAAY CYLLECTBYIOT UHCTPYKLIMKU Ha PYCCKOM SI3bIKE U MPU HEOOXOAUMOCTH
MOXHO UMW BOCMOAb30BaTbCS, MOXHO Tak Xe 06paTtUTbCsl B TEXHUUECKYIHO
MOAAEPXKY, KOTOPasi onepaTMBHO NOMOraeT pa3obpaTbCs C CYLLECTBYOLLMMU

npobaemamu.
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MNocne HaCTpOIZKI/I TEPMUHANA, MOXHO NepexoAnTb K OCBOEHUIO MPAaKTNUYECKNX
HaBblKOB, KOTOPbIE I'IpMOépeTaPOTCFl B npouecce 4acCtoro BblMoOAHEHNA onepaumﬂ

KyNAW/NpPoAaXu GUHAHCOBbLIX aKTUBOB, HANPUMEpP aKLMN.

Ba)XHO MOMHWTb, YTO HAUMHATb paboTaTb Ha PUHAHCOBOM PbIHKE HEOBXOAMMO C
HeOOABLUIMMKW CyMMaMM AEHET, Tak Kak HeOOAbLLWE NOTEPU BO3MOXHbI U CKOpee
Bcero, byayT B npouecce obyueHus. MpakTnkysacb, Bbl 3apabatbiBaete onbIT, ¢
NMOMOLLbIO KOTOPOro Aanee bBypeTe NoAyvaTb CyMMbl, MHOTOKPATHO NpeBbILLatoLLIne

TEKyLLME PacXxoAbl. ATOT MPOLIECC U €CTb «UCKYCCTBO MHBECTUPOBAHUSY.

Yem MeHblle 06bEM BallMX PUHAHCOBBIX ONepaLmMii Ha NepBoOM aTane, TeM
MeHblLEe Bbl TEpAETEe AEHEr U KaK CAEACTBUE Bbl MEHbLLIE NAATUTE 33 CBOE 0byuyeHue

n I'IO/\y'«-IeHHbIl\/II OMbIT.

MocToAHHOE U CUCTEMATUYHOE Pa3BUTUE GUHAHCOBBIX 3HAHUI AQET
NPEBOCXOAHbIE PEe3yAbTaTbl M PACLLUMPSAET rPaHuLbl MOHUMAHWUS MHBECTULMOHHbIX
NPOLLECCOB, a COBEPLLUEHCTBOBAHME MOAYYEHHbIX HABbIKOB NO3BOAAET AOCTUIaTb
HaUAYULLNX PE3YAbLTATOB U CO3AaBaTb MEHEE PUCKOBbIE CUCTEMbI MHBECTUPOBAHMUSA
C BbICOKMM MOTEHLMANOM AOXOAA. Pa3BnBasch, Bbl MOXETE CO3AaBaTbh CBOM

cobCTBEHHbIE CUCTEMDbI MHBECTUPOBAHNA N CTPAaXOBAHUA PUCKOB.
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[hnaBa 4

XOpOoLInM AONOAHEHUEM AAA BaC 6yAyT 3HaHMA 0 NPOPECCUOHANBHbIX

y4aCTHUKaX pblHKa, OHU ABAAKOTCA OPUANYECKNMU AMLAMU N OCYLLECTBAAIOT

caepyrolmne BUAbl AEATEABHOCTU.

Opokepckas TUIIepCKas JESITEIIEHOCTD T10
JESITeIbHOCTD JeSITETbHOCTD yTpaBJICHUIO

OpraHu3aLKs
TOPTOBJIM HA
PBIHKE [IEHHBIX

BEJICHHE peecTpa
BJIAJICIIBIIEB
[ICHHBIX Oymar

JIEIO3UTapHast
NIEeATETbHOCTh

Bce BMAbI NPOPECCUOHAABHON AEATEABHOCTU HA PbIHKE LIEHHbIX Bymar

OCyLLEeCTBAAKOTCA Ha OCHOBaHWK CNeUnanbHOIo pa3peeHna — AMUeEH3UN,
BblAABaeMOM depepanbHbIM OpraHom NCMOAHUTEABHOW BAACTU MO PbIHKY LEHHbIX

6y|v|ar NMAN YMTOAHOMOYEHHbIMU €10 OpraHaMu.

OpraHbl, BblA@BLUME AULIEH3UU, KOHTPOAUPYIOT AEATEABHOCTb NPOGECCUOHAABHbIX
YUYaCTHUKOB PbIHKA LIEHHbIX Bymar U NPUHUMALOT peLleHne 06 0T3biBE BbIAGHHOM

AMUEH3UN NPU HapyLleHWW 3aKoHoAaTeAbCTBA PD o LieHHbIX Bymarax.

Pacckaxy BKpaTLe 0 GYHKUMAX U 0053aHHOCTAX NPOGECCUOHAAbHbBIX YYACTHUKOB

PbIHKA:

http://albelov.ru
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Bpokep - ToproBbili MPEACTAaBUTEAb B BUAE HOPUAMUECKOTO AULE, UMEIOLLUHI
npaBo coBepLUaTh onepauuun ¢ LeHHbIMWU Bymaramu no nopyvyeH1to KAMeHTa 1 3a
€ro CYET UAU OT CBOEr0 UMEHM U 3a CUET KAMEHTa Ha OCHOBaHWKU BO3ME3AHOMO

AOTOBOPa C KAMEHTOM.

Bpokep npepocTaBASIET CBOMM KAMEHTAM YAAAEHHbIM AOCTYN Ha BUPXY uepes
crneumanbHyo nporpammy - pabounii TepMuHan. KAMEHTbI B CBOKO OYEPEAb MOAAIOT
yepes pabounit TepMUHAA BPOKEPY MOPYYEHUSA (3aABKM) AN COBEPLUEHUS CAENOK, a
OH nepeHanpaBAsieT 3aaBKM Ha OUpXy. Takne onepaummn NPOUCXOASIT MTHOBEHHO B
peXnmMe oHAaWH. Tak Xe KAMEHTbl MOryT NOAaTb MOPYYEHUS MMCbMEHHO (B oduce

6pokepa) UAK YCTHO (NO TEAEDOHY).

AnAEp - NpodecCUoHaAbHbIN YY4aCTHUK PbIHKA LIEHHbIX Bymar, coBepLUatoLLLmi
onepauuu ¢ LeHHbIMW Bymaramu oT CBOEro MMeHMU 1 3a CBOM CUYET. AMAEPOM MO

POCCUINCKOMY 3aKOHOAATEABCTBY MOXET ObITb TOABKO FOPUANUYECKOE AULIO.

Ana obecrneyeHns rapaHTMil UCMTOAHEHUSA CAEAOK AUAEP AOAKEH 0BAAAaTb
AOCTaTOUYHbIM COBCTBEHHBIM KamnuTaroM, MMHUMaAbHass BEAUUMHE KOTOPOro

YCTaHaBAMBAETCA 3aKOHOAATEADBHO.

0Ocob6EeHHOCTbIO AUAEPCKOM TOPrOBAU SIBASIFOTCA AOMOAHUTEAbHbIE 00513aTEALCTBA,
KoTOpble BePET Ha cebsa aAuaep NyTEM NyOAMUYHOTro 0OBABAEHUS LEH MOKYNKK U /UAK
npoAaxu ¢ 0653aTeAbCTBOM UCMOAHEHWUS CAEAOK MO 3TUM LIEHaM B OrOBOPEHHbI
NPOMEXYTOK BPEMEHU. ITO NO3BOAAET KPYMHbIM AUAEPAM CTAHOBUTLCA MapKeT

MenKepamu.

MapkeTMenkep B CBOKO ouepeab bepeTt Ha cebsa puck npuobpereHns u
XPaHEHUA Ha CBOMX cUeTax LieHHble Bymarn onpepeneHHOM KOMMNaHUM - SMUTEHTA C

UeAbtO OpraHmn3aunn Ux npoapax.

MapKkeTMenKkepbl AEACTBYIOT Ha 6UPXEBOM U BHEOMPXEBOM PbIHKE Kak
HEMOCPEACTBEHHbIE YYACTHUKU CAEAOK. TaK Xe MapKeTMENKEPOB MHOTAG MOTYT

Ha3blBaTb «CleunanmMCtamMmm».
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Ynpasasiowwme KomnaHum 1 POHAbI — 3TO KOMMEPUYECKME OpraHn3aLmnm,
AENCTBYHOLIME OT COBCTBEHHOIO UMEHU M B MHTEPECAX BbIroponpruodpeTaTens Ha

OCHOBaHMK AOroBopa AOBEPUTEABHOIO YN PaBAEHUA.

YnpaBAAOLLMIA HE CTAHOBUTCS COOCTBEHHUKOM NEPEAAHHOr0 eMy B yNpaBAEHWE
MMYLLECTBA (XOTS U MOXET OCYLLLECTBASITb AtOOble NMPaBOMOYMs COBCTBEHHUKA), a
ABASIETCA €r0 3aKOHHbIM (TUTYAbHbIM) BAAAEAbLIEM B CUAY AOFOBOpPA (TO €CTb UMEET
Ha AAHHOE MMYLLECTBO 006A3aTEABCTBEHHOE, @ HE BELLHOE NPaBo). YnpaBAsatoLme
NPUHUMAIOT KanutaA B ynpaBAEHUE U 3a BO3HArpaxaAeHuWe ctaparoTcs
MaKCMMaAbHO BbIFOAHO €ro MHBECTUPOBATb. KAMEHTAMM YNPABASIHOLLIMX MOTYT ObliTb,
HanpumMep: NEHCUOHHbIE GOHAbI, CTPAXOBble KOMMNAHUKU, FOPUAUUYECKUE AULIA UAU

KPYMNHbl€ YaCTHbl€ NHBECTOPbI.

Aeno3utapuin — 310 NPOPECCUOHANbHbIM YUACTHUK PbIHKA LIEHHbIX Bymar,
OCYLLECTBASHOLLIMIK YCAYTU MO XPAHEHUIO CEPTUDUKATOB Ha LiEHHble Bymaru u/mam
OCYLLECTBASAIOLLMI YCAYTM MO YUETY Nepexoaa NpaB COOCTBEHHOCTU Ha LEHHbIE

bymarwu.

BeaeHue peecTtpa — 310 obecrneyeHne UAEHTUOUKALMU 3aPETMCTPUPOBAHHbIX
AL, YAOCTOBEPEHME UX NPaB Ha LUEHHble bymaru, yuuTbiBaemMble Ha AULEBbIX
cyeTax 3apermcTpupoBaHHbIX AWML, @ TaKXe BblAaya U HanpaBAeHWE UHOOPMALUK

3apPErucTpMpoBaHHbIM AULLAM.

OpraHusaLu1sa TOProBAU — 3TO OTHOCUTCA K GYHKLMAM BUPXKM, O KOTOPbIX Mbl YXe
rOBOPUAM, TO €CTb OPraHmn3aLma MecTa UAM NAOLLAAKK, obecneyeHune u

MOAAEPXaHWE TOProB U T.A.
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AaBa 5

Aanee, pnaBanTe pacCMOTPUM NPUMEP O CYLLLECTBYIOLLLEN KOHKYPEHLMKU Ha

$GMHAHCOBOM PbIHKE, MEXAY Y4aCTHUKaMK TOProB.

Bce yyacTHUKKM pbIHKA, KOHKYPUPYOT MeXAY cOOO0M 1 MbITatoTCA COBEPLUNTb
Hanbonee BbIFOAHYHO CAEAKY. Y KaXAOro yuacTHUKA, Kak MpaBUAO, CYLLIECTBYET CBOS
cTpaTerns u/vAn TakTuka UHBECTUPOBAHUSA, OHA 3aBUCUT OT NPEANUCaHUA
HOPMAaTUBHbIX aKTOB U 3aKOHOAATEALCTBA, @ TaK Xe pa3MepoB KanuTtana, Yto CTaBUT

MX B HEPaABHbIE YCAOBUA HA PbIHKE.

He Bce yyaCTHUKM MOTYT NOKynaTb UAM MpoAaBaTb aBCOAIOTHO BCE LiEHHbIE
6ymaru UAn Xxe ouyeHb ObICTPO NEPEKAAABLIBATLCS U3 OAHUX PbIHOYHbIX
WMHCTPYMEHTOB B Apyrve (To ecTb nepedopMUpPOoBbIBaTb MHBECTULIMOHHbIE

noptdenn).

Kak npumep, TakuMU yUYacCTHUKaMU SIBASIOTCH GOHABI 13-3a OFPOMHOrO pa3Mepa
Kanutana, KOTOPbIX NMPU

- nocneLHbIX AENCTBUSAX
P "." - Ha pbIHKE CMoCO6eH

"),""

~ " > cO3AaTb NaHUKy, KOTopas
\i., MOXET NMPUBECTU K

~

pacnpoaaxam AMbo,

HaobopoT, K
MOBbILLEHHOMY CMPOCY
Ha OnpPeAenEHHbIe
Obymaru, 4to BbI3OBET
aXMoTaX W YyCKOPEHUE

pOCTa LEHBbI.

YacTHble MHBECTOPI

(Menkas pbiba)
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Hanbonee KOHKYPEHTOCNOCOOHbI NO CPAaBHEHMIO C APYTMMW YYACTHUKAMU, ECAM
MMEIOT AOCTaTOYHbIM 6arax 3HaHUM M onbiTa. VX OCHOBHbIE MPEUMYLLECTBA 3TO
CPaBHUTEABHO HEDOOABLLIOM pa3Mep Kanutaa, YTo NO3BOASIET ONEPaTUBHO
pearnpoBaTtb Ha U3BMEHEHWS PbiHKA U OTCYTCTBME OrPaHUYEHUI Ha UCNOAb30BaHWE
MHCTPYMEHTOB GMHAHCOBOIO PbIHKA. TaK Xe CPOK OTKPbITOM CAEAKU MOXET ObITh

M3MEHEH B 3aBMCUMOCTHU OT PbIHOYHbIX YCAOBUW.

AONOAHUTEABHOE MPEUMYLLIECTBO YaCTHbIX MHBECTOPOB B TOM, UTO OHU MOTYT
coBeLlLaTbCA Ha TEMaTUYeCKUX GopyMax MAM B COLMAAbHBIX CETSIX NEPEA OTKPbITUEM
CAENOK, M NPUINTU BMECTE K KaKOMY AMOO BbIBOAY, a Tak Xe 3apaHee 06roBoputb
CTpaTeruto 1 TakTUKy Nepea coBeplleHrem ByayLnx caenok. Takum obpasom, 3a
CUYET KOANEKTUBHOM PaboTbl OHWM MOTYT MOBbICUTb CBOK 3QOEKTUBHOCTb U YBEAUUUTb

NPUObIAb.

> - & Kak Bbl yXXe noHumaerte,

- Ha PbIHKE HaXOAMUTCA
HEBEPOATHO OrPOMHOE
KOAMUYECTBO AEHET, KOTOpble
HY)XXHO CyMeTb 3abpaThb U
MMEHHO 3TOMY Bam

HEOOXOAMMO HayUUTbLCA.

o

BoT undpbl No 06LEMY
TOProB 3a OAMH AEHb U TOAbKO Ha $OHAOBOM pPbIHKE, Ha Hayano MapTta 2015 roaa.
O6BbEM TOProB 3a AeHb cocTaBuUA 745 752 076 723 (MUAAMAPAOB) PyOAS U 3TO NpwU
TOM, YTO KPU3NC, BBEAU CaAHKLUU, N OTTOK KanmuTana C POCCUUCKOro pbiHKa He

NMpeKpaLLLaeTcs y)Xe HECKOAbKO AET.

06K 06BEM ToproB Ha MocKoBCKOW BUpxe, yunTbiBasi BCe PbIHKM 3a OAUH

A€Hb, cocTaBua 2 153 758 004 290 (TpuarnoHa) pybaen.

Baymantech B aTU umdpbl!
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TyT HeT orpaqueHMﬁ no 3aprinate, oHa HH4em He orpaHnM4YeHHa, ToOYHee

orpaHmM4yeHHa TOAbKO BallnM NnpeacTaBAEHUEM O HeW U1 XenaHUeEM eé NOAyYaTb.

B 3aBepLueHnn A06aBAK, UTO AASL yerniexa HEOOXOAMMbI 3HAHUS, HABbIKK U
TepneHue. Bee, uto Bam Hy)XHO caeAaTb Ha NepBOM 3Tane, 3T0 NOAYYMTb Ha3oBble

3HaHWA, OCBOUTb pa6oq|4|7| TEPMUHAA, KAK MOXHO Yallle NMPaKTUKOBATbCA.
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3aKAlYEeHHue

B Moel caepytoLlen KHUre Bbl AETaAbHO MO3HAKOMMUTECH C OCHOBHbIMM
$GMHAHCOBBLIMW MHCTPYMEHTAMMU, y3HaeTe BUAbI, GYHKLIMU M CBOMCTBA LIEHHbIX
bymar. AeTaAbHO NO3HAKOMMWTECh C MEXaHM3MOM 3aKAIOUEHUSA CAEAOK Ha BUpxe U

B LEAOM C BUAAMMU CAEAOK HA GUHAHCOBOM PbIHKE.

B caepytollen KHUre Bbl HAMAETE AOCTOBEPHYHO MHPOPMALUIO O PbIHKE GOPEKC U
OMHAPHbIX ONUMOHAX, MOCTAapakCh CXaTo, HO MOAPOOHO 1 Pa3BEPHYTO OTBETUTL Ha
YyacTble BOMPOChHI MO 3TUM «3aTEPTbIM TEMaM». [ToKaxy, Kak BbIFASAUT UHTEPDENC U
OCHOBHbIe TabAULbl paboyero TepMnHana, 1 NocTapatoCb PACKPbITb MPUHLMM
pPaboTbl ¢ HUMKU. AONOAHUTEABHO KO BCEMY NpovemMy ByAeT NPpOAEMOHCTPMPOBaH
npumep nNpubbIAbHOW CTpaTerMM MHBECTUPOBAHUA, OCHOBAHHOM Ha HAayYHOM

noaxoae C NPpMeHEHNEM TEOPUN BEPOATHOCTH.

B 3aBepLUEHWM 3TOW KHUTU CAEAAI0 BaM MPEAAOXEHWE, NPU YCAOBUU, UTO
dUHaHCOBaA TeMa B LLEAOM U B OTAEAbHOCTU UHBECTULMOHHASA AEATEABHOCTb BaM
MHTEPECHbI, U Bbl UMEETE XEAaHWUE MPOHUKHYTLCA UCKYCCTBOM MHBECTUPOBAHUA U

ynpaBAEHUA AMYHBIMWU GUHAHCaAMM.

MpeANOXEeHME 3aKAOUYAETCS B TOM, UTO Bbl MOXETE HEe OorpaHu4YMBaTh cebs BO
BPEMEHMU, U3yUyass MaTepUanbl CAMOCTOSTEABHO, HO 3@ MEHEE KOPOTKUIM CPOK
YCBOWUTb CaMbleé HEOOXOAUMbIE 3HAHUA U Hanboree aPHEKTUBHbIE TEXHUKM
ynpaBAEHUA GMHAHCAMK U B LEAOM Y3HaTb 6oAbLLE MHGOPMaALUK O PUHAHCOBOM

He3aBUMCUMOCTU U GMHAHCOBOKN 6Ee30MacHOCTH.

MepruoarUYECKN 1 OPraHn3yto U NPOBOXY BEOMHAPbI, TPEHUHIU U CEMUHAPbI, BaM

npeanaraeTcd rnprUHATb B HUX HEMOCPEACTBEHHOE y4aCTUE.

Y3HaTb 0 NPEACTOALLMX MEPOMPUATHUAX Bbl MOXETE Ha cante YuebHoro LleHTpa
colligo.ru B paspene «<MeponpuaTtua» AM6O OTNpPaBMB MHE 3anpoc Ha NouTy:

albelov@albelov.ru ¢ nomeTkon «yyactue B byAyLLEM MeEPONPUATUM». TAKUM
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2.2.2.8.2.2.2.2.0.2.0.2.2.0.0.2.0.0.0.0.0.90.0.0.9.0.0.0.002.002020228082808288082888028028028080808.0.0.0.

22 242 2 24 2 26 2 224 2 24 2 24 4 2 24 24 2 26 24 2 24 24 2 26 24 2 24 24 2 24 24 2 24 24 226 24 226 24 224 24 226 24 2 24 24 2 24 24 2 24 24 2 24 24 2 26 24 2 2 24 2 2 24 2 2 24 2 26 24 2 26 24 2 2 26 2 26 24 24 2 26 4 26 24 2422 %>


http://colligo.ru/?page_id=1005
http://colligo.ru/?page_id=1005

1/ 2.2.2.2.2.2.0.2.8.0.0.0.9.0.0.0.0.0.0.0.0.0.0.0.0.9.0.0.2.0022002200820028808288082888020802080808080888.8.0.

Anexceit Benos http://albelov.ru

06pa30|v|, Bbl CMOXETE MOAYUYUTb NPpUTrAaLlEeHNEe U MoracTtb Ha 6yAyume MHTEPECHbIE

AASA Bac cobbITUA.

AN AOAEN NPEANOYUTAOLMX AETAABHOE NO3HAHWUE U YIAYOAEHHbBIM NpoLEecc

CYLLECTBYET BO3MOXHOCTb MPOWUTU KYPC U/UAU UHAMBUAYAAbHbBIE 3aHATUS.

Ha atnx CTpOKax A C BaMM nonpowaroCb, HO AULLb AAA TOIO 4yTOObI BbI CAENANU
Bbl60p B KAKOM KAKOYE Mbl C BaMU MPOAOANXKNM AaAbHeVIUJyPO KOMMYHWKaLUHUKO, No

CPEACTBAM KHUI UAU B «OKUBOM» OOLLIEHUMN.
ByabTe 3A0p0BbI M GUHAHCOBO yCNeLHbI!

C yBaxeHunem, Anekcen benos.

P.S. Bo3aMoXHO, uto y Bac ectb KO MHE Kakne AMbo noxeAaHus / NpeanoxeHus!?

CBA3aTbCA CO MHOW AOCTATOYHO MPOCTO K BO3MOXHO AHOObIM YAOOHbBIM AAA BaC
crnocobom. Mou KOHTaKTHble A@HHble Bbl HAMAETE Ha CanlTe MO CCbIAKE B NPABOM

BEPXHEM YIrAY CTPaHULbI.
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