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Ot aBTOpa

I[Tepen mat4yem c6opubix Poccun n Hupepnanmos Ha yeMm-
nyoHare EBpomnsl 1o ¢pyt6omy 2008 rosa s mocMOTpen TpaH-
3UTbI B TOPOCKOIIE TO/UIAHZCKOTO TPEHepa U CKa3asl IPY3bsAM:
«ITocne urpst Ban bacten 6yner B moke!». Ha moio ¢pasy
IIOC/IelOBAJI cMeX U HeojoOpeHme: «Ecmu ThI Takoil YMHBII,
TO UAY U nocTasb!» VI nelicTBUTENIbHO, pa3o4apoBaThCcs Ha-
CTaBHUK OPAH)XEeBBIX MOT ObI pa3Be YTO HEBPa3yMUTE/IbHOI
urpoit coopHoit Poccuy, kak monarany MHorue. VI BOT OKOH-
YaHyMe MaT4ya — IMopakeHue 3:1 OT PyCCKUX 3HaMEHYeT I0JI-
HBIII IpOoBaJl B Kapbepe Mapko Ban bacrena.

Tak Havasacb MO UCTOPUA CTAaBOK HA CIOPTUBHBIE
COOBITUA IO IPUHIMIIAM acTponorunu. VI He Mory ckasartb,
4TO OHA Bcerfga OblIa I/IajiKa 1 yadHa. PagocTy Beiurpaiiiei
4YepefoBaiCh C IIPOMaxaMy, HO 1Iar 3a IaroM s Jefas s
cebs1 HOBBIE OTKPBITYS U YIy4llaj cBoM pedynbraTbl. CoB-
MeCTHbIe 0OCY>XIEHM MPEACTOAIMMX MaT4deil ¢ aCTPOIOrOM
ArnekceeM Ky/nbKOBBIM IO3BOIVMIV HaM IIPUBECTY BCE 3HAHUA
B 9TOII 00/1aCTU B CUCTEMY — CHUCTEMY, IIO3BOJIAIONIYIO IOy~
4aTh JOXOfIbI OT UTPBI U CTaBOK. Ee ommcanmem n ABnsgeTCA
IpefCcTaB/IeHHas BaM KHUTa.

M. B. IllamoxuH



lNMpepucnoBue

Ha kakyro KOMaHJly IIOCTaBUTb, B KaKyl0 CTOPOHY M3Me-
HUTCS KypC BAJIIOTBI, KaKye aKIUy U KOTZIa BBITOJJHEE BCETo
HOKYIIaTh, KyZla BBITOJIHEe BJIOKUTb cBou cOepeskeHms? Ha
3TU ¥ MHOTHUE JpyT¥e BOIIPOCHI aeT OTBeT (pUHAHCOBas
acTpOIOTrus.

Ba)xHO NMOHMMATbh, YTO KOCMUYECKNE PUTMBI CK/IOHSIOT,
HO He TapaHTUPYIOT. DTO BOBCE He O3HA4yaeT, YTO MBI He
MOXKeM WCIIONb30BaTh aCTPOJIOrMI0 ImpakTudecku. Haobo-
pOT, YYUTBIBAsE 9TU PUTMBI, MBI MOXXeM JOOUTHCS TOPa3fo
6onbiert 93¢pGeKTUBHOCTHU B TIOOOM Jiesie. ITOT BBIBOJ, IOJ-
TBEP)K/IAl0T MHOTYE acTPOJIOTU-IIPAKTUKY Ha 3arajie, Hadu-
HadA ¢ AHrepmMmeriepa.

B XX Beke ¢uHaHCOBAs acTPONOIMs CTaNa ICTOYHIKOM
KOJIOCCAJIBHBIX JIOXOZIOB, ¥ B TO )K€ BpeMs 9TU 3HAHUS 0
CHX TIOP SIB/ISIOTCS HOCTOSIHMEM JIUIIDb IOCBSIIEHHOI YacTh
obiecrna.

Haperocp, 4TO 3Ta KHUTa CTaHET HACTOSIUM OTKPBITH-
eM HeycuyepraeMbIX (MHAHCOBBIX BO3MOXKHOCTEN /ISl BCeX
3[paBOMBICTIAIINX JIIOfIeN U OyfIeT COfleliCTBOBAaTh UX Pa3BM-
THi0. B Hell copiepykarcst Kak MpoCThle 00IIeJOCTyIIHbIE METO-
JibI, KOTOpbIe HEPA3PbIBHO CBSI3aHbI C CICTEMHBIMY 3HAHUSMMA
B aCTPOJIOTUY, TaK 1 OoJiee CIIO>KHBIE, HO BeCbMa JIOTMYHbIE
U 4YeTKO — BBICTPOEHHbIE aBTOPCKIE TeXHOIOTUM.

Bbl He pa3 c/Iblay MOHATIE «COOPKa»: «AMOHCKasA cOOp-
Ka», «HeMel[Kasi COOpKa» — 9TO CUHOHVMMBI CJTIOBOCOYETAHMII
«KauyeCcTBeHHas1 cOopka», «HajexHast cOOpKar». Xopommit
CIIEIVIa/INCT aHAJIOTMYHBIM 00pasoM JO/KeH 00JafiaTb XO-
porieit «cOOpKO¥i»: 3HaTh MHOTO€, HEIIPEMEHHO YMeTb HpPH-
BOJUTH 3HAHMS B CUCTEMY, [PV 9TOM OH JJO/DKEH He IOTpsi3-
HYTb B IOZPOOHBIX ONVMCAHUAX ¥ 0€CCMBIC/IEHHBIX MeIoYaXx,
a YMeTb BBIJIeTUTD ITTaBHOE. 1O )Ke caMoe KacaeTcs M acTpo-
JIOTOB — XOPOLINIT aCTPOJIOT OTINYAETCS XOpolleil «cOop-
KOVI» 1 pe3y/IbTaTaMM ee MPAKTUIECKOTO MCIIO/Ib30BaHNA.
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. Hdoxopabl OT BbIMrpbilLEH

B CnMCTeMe 0oxoaoB B aCcTpoJjiormm

OMaMI JieHeT U JIOXO/IOB B aCTPOJIOTUU ABIAITCA 2-11,
n 5-11, 8-11, 11-11. YeTbIpe OMa COOTBETCTBYIOT Y€ThIPEM
VICTOYHVKAM JIOXOfIa Y II0O0T0 YelloBeKa-IpefIpuHIMaTes
VI OPTaHMU3ALINM.

Puc. 1. [lenexxHuble foma

2-11 OM — COOCTBEHHbBIE JOXOMbL. DTO JOXOHbI OT OCHOB-
HOTO BJJA IeSTeIbHOCTI, KOTOPast MOXeT OBITh Pas3IMIHOIL:
OJVIH Y4acTBYeT B IIPOM3BOJICTBE, APYIOil 3aHMMAETCA TOP-
TOBJIEV, TPETUI — TIOCPEJHIK, YETBEPThIl OKa3bIBaeT KaKye-
6o YCIyTu U T. A
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[TpoTUBOMONOXHEIN 2-My oMY (COOCTBEHHBIE 1OXO-
ibl) — 8-it ;oM. Bo3HMKaeT BOIIpOC: IOYEMY OH ONUIETBO-
pse€T 3aeMHbIE JJOXOZbI, €CIM IPOTUBOIONIOXKHBIM TI0 CMBIC-
Iy TIOHATUIO «COOCTBEHHBIN» SIBJISIETCS TOHATHE «IYXKOM»?
Mo>kHO /1 BOOOIIe Yy>Kue JJOXOABL CAe/laTh COOCTBEHHBI-
M1? B MypoBoit McTOpMM M3BECTHBI TONBKO JiBa CrIocoba Mx
IIPUCBOEHNS: NIEPBBIil CIOCO6 — CpeficTBa YKPacThb, BTOPOIL
Crocob6 — Ha HMX «KEHUTbCS». BO BTOpoM ciiydae JieHbIM
IapTHepa MOTYT CTaTh BallMMM. Bo BceX OCTa/IbHBIX CIy4asax
HOJTY9UTb 3aKOHHBIM 00pa3oM 4dy>kie IeHbIY MOXKHO, TOTbKO
B3AB UX B3aliMbl. BOT mo4emy mOXO[bl, IPOTMBOIIOIOKHbBIE
COOCTBEHHBIM, — 3aeMHBbIE.

11-1 ;oM — 3TO coBMecTHBbIe foxopbl. IIpenmonoxnm,
y MeHs eCTb upes: s 3Hal, Kak co 100 TbIC. py6. MOXXHO
nonyautb 200 TeiC. py6., HO y MeHA HeT 100 ThIC. pyb6., U A
obpamach K APy3bsM € IPOCbOOI CKMHYTHCSA M 0belaro
HOJIe/IUTBCS U YABOUTb COOpaHHBIE B OOLINMIT KOTEN JIeHbIN.
baHa/nbHO, HO Ha 3TOM HIpPMHIMIIE OCHOBAHO a0COIOTHOE
OOJIBIIVHCTBO IPEeAIPUATIIL, KOTOPbIEe MMEIOT CTaTyC «KOp-
nopanysa». Kak ropopurcs, «ogHa akuys — IOYTY HUYETO,
HO BMECTE OHM OT/IMYHBIN BEHMK, KOTOpbIi MeTeT». Kopropa-
UK IpaBAT MUPOM. IlocMOTpuTE, KaKuX pasMepoB Ha CEro-
[HALIHNI IeHb TOCTUI/IA KannTtanusanuusa VangardGroup nnm
BlackRock, 610mxeTsl aske caMbIX Pa3BUTBIX OCYAPCTB —
MIPOBBIX JINJEPOB 3KOHOMMK) — HE€ CMOTYT TATAaTbCA C UX
¢uHaHCOBOI Mombo. PUHAHCOBAsA aHAMTUKA KapAUHAIIb-
HOTO yPOBHA TaKXe OTHOCUTCA K 11-My momy ropockorma.
11-it foM TpebyeT OT MMIHOCTY He OBITh MHAVBUJYATNCTOM,
a paboTaTb B KO/UIEKTUBE, OBITb YWICHOM COLYMA.

5-71 oM (BBIUTPBILIEI) B aCTPOJNIOTUM SIBJISIETCS NIPOTH-
BOIIOJIOKHBIM 11-My, OH, HA00OPOT, BEeIUT OBITH MHAVBUY-
aMnNCTOM, «0€I0il BOPOHOI», HUKOTO He CIyIIaTh ¥ Jie/laTh
BCe II0-CBOEMY. 5-11 JOM — 3TO TBOPYECKMII IIPOLIECC, UTPa,
YIOBOJIbCTBME. DTO [NOM MCKaTe/lell NMPUKIIOYEHUI, aBaH-
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TIOpUCTOB. Il03TOMY 1OXOZBI 5-TO TOMa — 3TO «IIA/JIbHbIEY,
JIETKVE JJOXOZDBI: JOXOZbI OT UTPbI, CIIEKYIALN, IPUMEHEHNA
($UHAHCOBBIX CXeM, NOJAPKM, JOXOABI OT M3MEHEHNA Kypca
aKIMiT ¥ BaJTIOTHBIX KypPCOB, JOXOAbI OT UI'PBl HA (PUHAHCO-
BBIX pBIHKAX.

He Tonbko mopn, HO ¥ OrpOMHBIE OPraHM3ALUI BBICTY-
MAlOT B PO/IN UTPOKOB (PMHAHCOBOTO PhIHKA. bonblras yacTb
NPEANPUATUN IIOTYYaeT CBOM [JOXOJ, HE TO/IBKO 3a CUET CBOE
OCHOBHOII JIeATe/IbHOCTH, HO 1 33 CUeT BefleHNsI UIPpbl Ha u-
HAHCOBBIX pbIHKaX. Hanpumep, nsmeHeHne KOTMPOBOK aKIit
NpeAIpUATUA MOXKET IPUHECTU OpraHM3aLUM IIOPON Kyja
OOMIBIINIT TOXON, HEXKe/U 3aHATUA OCHOBHOI JeATE/TbHOCTBIO.
Taxoke npuobpeTeHne aKIyil APYTUX IPeSIPUATII, BaTIOTEL,
HEJIBVDKMIMOCTMY, JNPAroLleHHbIX METAJUIOB, Pa3/IMYHbIe BUJIbI
CTaBOK — BCe 9TO He YTO MHOE, KaK 3/IeMeHTbI (PMHAHCOBOI
UITPBI, @ JOXO/IbI 5-TO JOMa — 3TO UM €CTb BBIMTPBILIN.

% Mpasuna
" MCNONb30BaHMA OOMOB

Ecnn paccmoTtpeTs puHaHCOBBIE oMa B OOpaTHOM
HAIpaB/IeHUY, TO KaXK/IIl IPEABIAYIINIT JOM IO OTHOIIEHNIO
K IOoCTenymouieMy 6yzet siBnseTcs ero ¢poxgamu. Urto sBiser-
cs1 poHraMu KOIeKTUBHBIX feHer (11-ro moma)? Koneuno,
2-11 oM (MHAVMBMJYa/NbHbIE EHBIY), T. €. 9TO COOPAaHHBbIE
BMeCTe MHJMBMJYanbHble feHbru. UTo sBisercs GoHpamMm
OpraHM3alyii, OCHOBY KOTOPBIX COCTABJISIOT 3aeMHbBI€ JIeHb-
rn (6aHKM, cTpaxoBble KoMmaHum)? KoHeYHO, KOJIEKTHB-
HBII1 PMHAHCOBBI pe3epB. Beab 6aHK MOTOMY M CyLIECTBY-
T, YTO Y Hero MHOTO BKJIQ[4MKOB, a eC/y OBl BKIQJUMK ObLT
ofrH — 6GaHKa Obl He OBIIO, PAaBHO KaK M CTPAaXOBOIl KOM-
nanuy. QoHpamu [y BeIATphILIEi (5-TO HOMa) SIBJISIOTCS
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qy)Xye HpouUrpoimy (8-if ZOM): TYT KTO-TO BBIUIPBIBAET,
a KTO-TO IIPOUTPBIBAET, OJUH TepsieT, a ipyroil Haxoaut. Ot
4ero 3aBUCUT pa3Mep OCHOBHOTrO poxopa (2-1 fom)? Koneu-
HO, OT BBIUTPBILIEY], @ He OT TPyAa. DTy CTapyI0 UCTUHY BCer-
Jla CKpBIBAIOT OT Hapofa.

JpyruM Ba>kKHBIM HpPaBUIOM SIBJSETCS TO, YTO (pUHAH-
COBBIE JIOMA, PACIOJIATAIONIVECS B ONMO3VLIVM JPYT K ApPY-
Ty, SIBJISIIOTCSL B3aMIMOMCK/TIOYAIOIMMY C TOYKY 3peHus pu-
HAHCOBOTO pe3yibTaTa. HampoTus, ecnm BBl XOTUTE CEro-
[HS MONIYYUTHh HOXOA Onarojaps MOMOLIYM BAaIIMX ApPYy3eil
(11-31 mom), TO B 3TOT eHb UCK/IOYaiiTe CTaBKM (5-71 OM),
uHave npourpaere. EC/iv BB XOTUTE MTOTYYNUTD JIEHBIY MTaPT-
Hepa WIM KPe#WT, TO He npuberaite OHOBPEMEHHO K JC-
HIO/Tb30BAHMIO COOCTBEHHBIX CPEJICTB, ¥ HA00OPOT.

1 MNMokasarenu,
/ BnaronpuATHble
@~ [1nA BbIMIPbILLE

braronpuATHBIM /1A BBIMTPbILIEli, pABHO KaK U /I CaMMX
UTPOKOB, AB/IAeTCA HalnMuue B 5-M JA0Me TOpPOCKONa CIemy-
JOIUX I/IAHeT:

© ConHue

@ IOuntep

© Benepa

@ TInyron

© CesepHbli y3en

ConHIe B 5-M 1oMe HaxOqUTCA B CBOEI OOUTENN U CUM-
BOJIM3UPYET CaMOOBITHOE TBOPYECKOe Havyaso, CIIOCOOHOCTD
K TBOPYECTBY U UTpeE.

16
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IOnurep B 5-M gomMe — ycnex B IOPUAMYECKUX Jie-
JIaX, CBA3AHHBIX C BBIMTPBIIIEM, O1arofaps myupoTe MOJ-
xofa K ¢uHaHCaM 1 TBopuecTBy. IIpu cunpHoM IOmmrepe
(B Crpenbiie, Ppibax) ycrex B OpraHmM3aluyi MHCTUTYTOB
(UHAHCOBBIX PBIHKOB ((pMHAHCOBBIX, OPOKEpPCKUX, OYKMe-
KePCKMX KOHTOpP, UTPOBBIX aBTOMATOB, Ka3WHO), a TaKxke
B cdepe MOOBIX pasBlIeYeHNN, Pa3BUT CHEKY/IATUBHBIN Ta-
na"T. Ecnn B 5-M gome bimsuenpl, [leBa, Kosepor — mraHcbl
Ha YCIIEX CHIDKAKOTCA.

Benepa B 5-M oMe — moKasaTresb MIATbHBIX (JIETKMX)
JieHeT, HO He CTO/Ib 6onbuioro pasmepa. [Ipn6suib ot nsme-
HEeHMA KOTMPOBOK aKILMil, U3SMEHEHNSA LIeH Ha MHCTPYMEHTbI
($UHAHCOBOTO PBIHKA, IEPENPORAXK, CIIOPTUBHBIX CTABOK.

IImyToH B 5-M moMe CUMBONMM3UpYeT OO/MbIINE [AEHBIN
U B 3aBMCUMOCTM OT aCIEKTOB MOXXET JaTh KaK OTPOMHbIE
MIWIUIVOHHBIE IPUOBUIY, TaK ¥ MacIITaOHble OTepy. YemoBek
¢ cwibHbIM I11yTOHOM B 5-M JJOM€ — 3TO MY/IBTMMWIIMOHEP,
MaHMITYIVPYIOIUI KPYIHBIMYU JeHbraMy Ha (MHAHCOBBIX
PBIHKAX, KOHTPOIMPYIOLIVI CBOI KaIMTAI U MPHOeTarommit
K IIOCTAaHOBKaM U MHCIIEHUPOBKaM (T. K. 5-71 JIOM CHMBOJN-
3MpYyeT ellle 1 CLEHY, TeaTp, IIOCTAHOBKY).

CeBepHblii y3el B 5-M JoMe B CUJTy CBO€I KapMI4eCcKOl
3HAUMMOCTH 3aCTaBJIsIET Ye/IOBeKa IPOSABIIATD ces TBOPIIOM,
UTPOKOM, aBaHTIOPUCTOM. [la’ke IOTe€pK OT CTAaBOK UAYT €MY
BO 0Oraro. A mOTOMYy 5-71 JOM — 9TO TaKXe U IUIOAbI Jiesi-
TEIbHOCTY BO BCEX CMBIC/IAX 3TOro cnosa. CeBepHBIN y3en
B 5-M JJOMe CKJIOHsIEeT 3aHMMAaTbCs 00y4eHyeM, BOCIIUTAHMEM,
IPUBUBATh TBOPYECKNE HABBIKY, Pa3BMBATDh TaTaHTHI JI€TE,
YYEeHVKOB 1 NI, cebe MOJOOHBIX.

JIyna B 5-M lome fjaeT, CKopee, IIepEMEHHDIN YCIIeX B Bbl-
UTPBIIIAX.

CarypH CMIBHOTO CTaTyca B 5-M JIOMe K YCIIeXy OT BbI-
UTPBIIIEYI OTHOLIEHNUA HE MMeeT, OH, CKopee, obeperaer or
OIIPOMETYMBBIX PELIEHNI U He pacronaraeT K pucky. Caryps,
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KaK Mbl 3HaeM, ynpasjAeT 3HakoM Kosepor, a Kosepor ciy-
KOM IIPVDKUIMINCT ¥ Cepbe3eH, YTOObI UATU Ha PUCK, UTPATh,
YBJIEKaTbCA CTaBKaMI.

Mapc B 5-M oMe CKOpee CMMBONU3UPYET 3aTPaThl IHep-
TMY Ha UTPy Wiu QusndecKue AeiicTBUA Ha (PUMHAHCOBBIX
PBIHKaX, 4eM (PMHAHCOBBI/ pe3y/lIbTaT B BUJE BBIUTPBIIIA.
9TO MOXXeT OBITb CaM y4YaCTHMK WTIPBI, CIIOPTCMEH, TeXHU-
YeCcKMil paOOTHUK OMP>KM, TOTAIM3ATOPa, OXPAHHUK Kasu-
HO U T. [

Ypan u Hentyn — camble HeO/maronpusATHbIe IUIAHETHI
B 5-M JIoMe. YpaH HaXOAMUTCA B CBOEIT ONIO3ULIUN U JIeJICTBY-
eT 1o mpyHUuNy: «4T0 OBI 1 HM HOXKenmanm — OyheT Bce Ha-
060poT», a HenTyH B 60/bIIeil CTeIIeHN faeT WUII030PHOCTD
IpefCcTaB/IeHNii ¥, KaK TOBOPSAT, CUH[POM OpemOBBIX WJieil.
Opnaxko HentyHn Bbicokoro craryca (B Poibax, Crpenbiie)
B HEKOTOPBIX CTy4aAX HAcT HOXOABI OT O/IarOTBOPUTENIBHON
IeATEIBHOCTY WM OT HEOOBIYHBIX TBOPYECKMX CIIOCOOHO-
CTell.

X1UpoH B 5-M [IOMe IIpU BbICOKOM CTaTyCe JIaeT JOXOJIbI
Oarofaps ¥ICIIO/Ib30BAaHMIO IBOHBIX CXeM, YMEHUIO CUMIETh
Ha JIBYX CTy/IbsX. [IpuMepoM MO>KeT ObITh YeloBeK, KOTOPBII
10 TIepemycKe UTpal Ha AEeHbIU C ABYMA CAMbIMM 3HaMEHU-
TBIMJ B MMPe€ IIaXMaTUCTaMH, a 110 CYTH IIaXMaTUCThI UTPa-
M MEXAY co00i1 ¥ HY O YeM M He JOTajbIBa/iCh.

‘ AcnekTtbl U KOH}UrypaLuu

K nnaHeTtam b-ro poma

ITonoxurenbHble aCEKThl — «CUTyallus caMa MJET
B PYKI», OTPUIIATeTbHbIE 3aCTAaB/AT YTO-INOO0 IpefIpu-
HYMaTb. [Ipy 3TOM Iepen30bITOK OMTOXKUTEIbHBIX ACTIeKTOB
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TOXKE He BCEIfla XOPOIL: 4Ye/I0BEK JIeXKUT Ha JMBaHe, U BCe
CaMo UZeT eMy B PYKU, TaKMM 00Opa3oM, OH CTaHOBMUTCA
IIOXOX Ha reposi pomana V. A. TonyapoBa «O6momoB». OT-
puLaTeNIbHbIE TAKKe HE BCErja UIPAT IUIOXYI0 ponb. OHU
3aCTaB/IAIOT NPEAIPUHIMATD, IIEPECTPAUBATHCA U B UTOTE —
COBEPIIEHCTBOBATbHCA, XOTA IEPBOHAYA/IBHO U JIEICTBYIOT
[eCTPYKTUBHO. Ec/i 6bI 4yenoBek MOr IO/Ty4aTrh BCE, YTO XO-
TeN, 4YTO ObIIO OBl TOTAA? X094y — IOMY4WI, XO4y — OIATDH
IIOJTyYNJI, ¥ MBI OCTAHAB/IMBAEMCA B PAa3BUTUM, 3TO MEIIAET
HaM COBEPLIEHCTBOBATbCA. VIMEHHO NMpPOTMBOpEYNs, KOTO-
pble 3aK/Ia/IbIBAIOT OTPUILIATE/IbHbIE ACTIEKTDI, ¥ CO3JAIOT IS
9e/I0BEKa CTUMY/I K PasBUTUIO. A pasBUTNE — ITO ITITABHbIN
aOCOIOTHBIN KPUTEPUIL.

Cpeny xoHurypanuit Hanbonee 61arONpPUATHBIMU SB-
JISIIOTCS «TPEYTO/IbHMUK TaJlaHTa» — OMCEKCTUIb K Omaro-
NIPUATHOM IUIAHETE B 5-M JOM€ — M «3aKPbITbII TPUTOH»
C OfIHON U3 IUIaHeT B 5-M goMe. CaMa IIAaHETA, a TAKXKe ee
CBA3U C [PYTMMM IVITAaHETAaMU M JIOMaMM MOTYT IIOfICKa3aTb
XapaKTep BBIMTPBIIIHBIX 10X0[0B. Tak, IIaHeTsl U3 1-ro foMa
PACCKaXXyT O XapaKTepe CaMoil IMYHOCTH, €€ IONMOKUTENb-
HBIX Ka4yeCTBaX, CIIOCOOCTBYIOIINX IOTYYEHUIO BBIUTPHIII-
HBIX J0X0fioB. [I/manera B 9-M oMe XapaKTepusyeT TaKTUKY
UTPOKA, MTOKAa3bIBaeT, KaKas TaKTUKa (IIpefcTaBlIeHHas 3Ha-
KOM ¥ IUTaHETOI) OyeT MPMHOCUTD BBIUTPBILIN IPY HAIMINN
TPUTOHA MEXAY 5-M U 9-M fomamu. braronpusatHsle KOHPM-
Typanyuy ¢ y9acTHeM IIJIAHETBI B 5-M JJOM€ CBUJETENbCTBYIOT
O TOM, YTO IIepefi HaMy (PMHAHCOBBIN TEeHMIL.

Tay-kBajipaT B 5-M JjoMe AB/IsAeTCS HeOMIArONPUATHON
KOH(puUrypanyey, ofHaKO ecIy LeHTPATbHON IIAHEeTON
T-xBagpara asngerca IOnurep nan Benepa, To 9T0 TOBOpUT
O TOM, YTO OOCTOATENbCTBA He OATYIOT UTPOKA, OHAKO OH
yMeeT MCIIO/b30BaTh KaXK/bI HMPeSOCTaBIeHHBIN CYAbOOI
HIaHC.
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‘ : BbiMrpbiliHbIe fOXOADI
/ OT BMOXEHWIA B BanioTy,
‘@ akuun, AparoueHHble MeTansbl,
HeABM>XNMOCTb

100ble MHBECTUIIVY B BAlIOTY, aKLNM, 30/10TO, HEIABU-
JKMMOCTD II0 CBO€J CYyTU ABJIAIOTCA TakKe UIpoil. B pe-
3yJ/IbTaTe MBI MO>KEM IIOJTYYNUTh IPYPOCT JOXOHOB WM YOBITKIL.

MHBeCTl/ILJ,l/Il/I — 2TO Urpa HA OEeHbIN

IlepciekTUBY BNIOKEHMII B Ba/llOTy, B IIEPBYI0 O4epefb,
crefyeT ONPeNeNATh IO TPAaH3UTaM JIyHHBIX y37I0B. Y YMTbI-
Basg TOT (PAaKT, YTO IVIaBHBIN (AKTOP OIpemeneHus Kypca
pybnss — aro ueHa HedTH, OyFeM paccMaTpyUBaTh ACIEKTHI
Henryna ¢ nmynHbiMu ysmamu. Ecmm paccMorpers rpadmx
1leH Ha HedTh 3a mocnegHue 20 JIeT, TO CTAHOBUTCS OYEBUJI-
HO, 4TO LieHa He(TH uMeeT 9-71eTHMe KoaeOaHMsI, KOTOpbIe
OIIpEeMENIAITCA coeflyHeHeM HenTyHa ¢ TyHHBIMM y3/TaMMu.
[Ipu coepunenun Henryna ¢ IOxHBIM y310M QUKCHpyeT-
Csl MUHUMaJIbHas LleHa Ha HedTb, ¢ CeBEepHbBIM — MaKCU-
manbpHas. Hanpumep, B utone 2008 roga 6bI710 coefyiHeHue
Henryna ¢ CeBepHbBIM Y37I0M, 1 IleHa He(TU B 3TO BpeMs
Obl1a MakcumanpHo (okomo 140 mommapos 3a 6appens). Ha
pybexxe 1999 u 2000 romoB u B KoHIe 2016 ropa Habmoxma-
noch coeuHenne Henryna ¢ FO>KHBIM y3/10M, COOTBETCTBEH-
HO, B 3TV NepHOAbl (GUKCUPOBANIACh MIHMMA/IbHAS L[eHa Ha
HedTh (0KOMO 10 pHomapoB 3a 6appensb B 1999 u 32 pon-
mapa — B 2016 roxmy). C 2000 mo 2008 rop meHa Ha HeTbH
pocna, ¢ 2008 o 2016 rog — majana, ecmm paccMaTpyUBaTh
TOJIBKO JIOJIFOCPOYHYIO TE€H/IEHLIMIO.
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Puc. 10. Junamuka 1jeH Ha HeTh Mapku Brent
(ICE. Brent, USD 3a 6appenb)

CooTBeTCTBEeHHO, Tocnte coenyHenus Henryna ¢ IOxxHbIM
y3moM B KoHIle 2016 ropia ieHa HepTH B OITOCPOYHOI TIep-
criekTuBe Ha 9 yieT OyzieT pacTu. ITO O3HAYAET, YTO B HOJI-
TOCPOYHOJI IepcreKkTBe Ha 9 jieT py6/b mafaTh He OyferT.

ITo aHaJIOrMYHOMY HPUHIVITY MOXKHO OIIpefeNnsTh HOJI-
TOCPOYHYIO IEePCIEKTVBY KOTMPOBOK Pa3INMYHBIX aKIWUI,
IpUHUMas BO BHMMaHUe Clefyiommii GpakT: KakuM BULOM
IleATe/IbHOCTY 3aHUMAeTCs HpeAnpuArne, QyHKIVOHUPY-
Iolllee 3a CYET ITUX aKUMIL. 3[jeCh IOTMYHO IPUMEHSTD TONIbKO
TpaHccaTypHOBBIe IaHeThl (YpaH, Henrys, [InyToHn), koTo-
pble VIMEIT OTHOIIEHN)E K C/IeYIOMMM IOHATUAM:

YpaH — aBuanysi, KOMIBIOTEPBI ¥ KOMIIBIOTEPHBIE TEXHO-
JIOTVM, MAaruCTpaIM, MarucTpajbHble TPYOOIIPOBOJLI, Teje-
BUJICHME, IIEKTPUYECTBO U INIEKTPOHNUKA.

Henrtyn — ankorone, HedTb, ras, ¢papmanenTnka, ¢ior,
XMMUS M XMMUYecKas IPOMBILIIEHHOCTD, Tabak, ¢poTo
U KMHOVHJYCTPYL.

IInyToH — aTOMHas 9HepreTMKa, reHHas MHXKeHepus,
KOCMOHABTVKa, METPOIOINTEH, OTXOAbI, PyTOONI, a TaKkxe
Bce (PMHAHCOBBIE KOMIIAaHUY (TPYIIIBI-TIOCPEIHVIKN).
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Yro KacaeTcsA BIOXKEHMII B 30/I0TO, TO 3[I€Ch TOXKE MOXKHO
BBIABUTH OIpeJieNIEHHbIe 3aKOHOMEPHOCTU. «30/I0TONM CTaH-
JapT», KOIZAa 30/I0TO AB/IANOCH 3KBMBAJT€HTOM MMPOBBIX Jl€-
HeT, OTMeH:A/CA ABaxzapl: B 1933 u 1971 ropax. IIpakTuye-
cku ¢ 1934 no 1971 rop 6buta puKCHpoBaHHAS I[eHa 30/10TaA.
U B 1933 n B 1971 ropax FOxHbIit y3en 6611 Bo J/IbBe. HeObI-
Ba/Iblif B OTHOCUTE/IbHOM MacliTabe CKayoK IjeH Ha 30710TO
Habmonancs B 1980 rony — CesepHbiit y3en Bo JIbse. [Tocie
IPOXOXKJeHnA TOYKM ABarapbpl J/IbBa 30710TO HauMHaeT Ia-
feHue B fonrocpoyHoit nepcrnexkruse. [Ipu CeBepHOM ysiie
B Bopornee no6blua 30710Ta B MMpe HauMHAeT Pe3KO PacTI,
a IIeHHOCTb 30/I0Ta — Hao0OpoT, pe3ko majaeT. Bopmoreit,
KCTaTH, MOYTH J/I1 BCETO IOBBIIIAET JOCTYIHOCTh, HO CHU-
KaeT IIeHHOCTD (Kak ¢ Toit e HedTbio). B 2017 ropy Cesep-
HBIN y3e1 BO JIbBe, M 30/10TO JOBONBHO foporo B neHe. Ho
yXe B KoHlle 2018 ropma cnemyer 0XXuaarb JOATOCPOYHOIO
CIIajia IIeHbl Ha 30710TO.

BrioxxeHus B cepeOpo MAEHTUYHBI BIOYKEHVAM B 30JI0TO,
0 4eM CBMJETe/bCTBYeT TpadyK M3MEHEHMS IIeH Ha 307I0TO
u cepebpo 3a nocnegune 50 et (¢ 1953 no 2013 rop).

Bno>xeHnsa B HEABVKMMOCTD CNIEAYET CBA3BIBATb HE C II/IA-
HeTol1 CaTypH MM ynpaBlAmoOLIMM eo 3HakoM Paka, a B niep-
BYIO O4epefib C TOJI CTPAaHOIi, B KOTOPOIL BBI ee IpuobpeTaere.
Tak, B Poccyun cToMMOCTDb HEIBVDKVMMOCTY IJIABHBIM 00pa3oM,
KakK U LieHa py6s, 3aBucut ot croumoctyt Hedpru. Ecim rjena
Ha He(Tb IOBBILIAETCH, TO ¥ CTOMMOCTD HEIBVDKMMOCTH TOXe
MOBBIIIACTCS; eCIM HeTh fielIeBeeT, TO ¥ HeJBIKIMOCTD
XOTSl ¥ MEJJIEHHO, HO JielIeBeeT.

KoM6uHMpya Ha pbIHKe aKUWii, IIOKyIass OfHU U IIPO-
flaBas [pyrye B HY>KHBII MOMEHT, (GVHAHCOBbIE KOMITaHUN
MIO/Iy4al0T MU/UIMOHHbBIE ¥ MMWIIMAp/IHbIE [O/IIAPOBbIE CO-
CTOSHUA.

3aHuMasch 6usHecoM, Jlappu PUHK — OCHOBaTeIb KOp-
nopaunu BlackRock — Ha cerogHsAIIHMIT ieHb yIpaBiseT
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Puc. 11. Kak MeHs/INCH IJeHBbI Ha 30/I0TO
u cepebpo 3a mocnegume 50 et

cocTosiHMeM 6oiee 4eM B 6 TP/IH JO/UIapoB. ITO B 25 pas
6onbiie 6romkera PO u B 2 pasa 6onbiite, yem 6romket CIIA.
OTOT HY>KHBIIT MOMEHT ITOKYIIKV U IIPOJAKY TIOOBIX aKIIMI
U TI03BOJIAET OIpefleINTb HayKa acTposorud. VI moka KTo-to
CUNTaeT ee JDKEHAYKOI], IpyTe, «He OCTIapuBas IIyIIa», Ipa-
MOTHO €€ JMCHO/b3YIOT. To/NbKO HAacTOALIMX acTPOIOroB-CIIe-
L[Ma/TJICTOB, a He IIap/IaTAHOB CeTOJH:A, YBbI, KpaliHe Maso.
ITpumep Ne 1
B nexabpe 2014 roga K/IMeHT CIPOCUIT MeHs, B KaKle aK-
LUV U KOTZIa €My JIy4llIe BCETO BIIOKUTb CBOM COepexeHN.
3Has, 4TO IleHa ONM3Kas K MUHMMA/IBHON Y JII0OBIX aK-
Uil BO BpeMsA COeJVIHEHM: ITAHETBbI-yIIPaBUTeNA 3TUX aK-
uuit ¢ FO>XKHBIM y3710M, HaM BIIOJIHE 3/IEMEHTApPHO IIOCMOT-
PeTh, KOIfia U C KaKOo¥l U3 TPaHC-CaTyPHOBBIX IUIAaHETON OyeT
6mmkaitiee coeguHenne HOxHoro ysma. B jaHHOM ciyvae
y>xe B caMoM Haudajsie 2015 rojja NmpeacTosAno coefilHeHNe
Ypan — IO>xnbii1 y3en. Chepa 9KOHOMUKY, 32 KOTOpPbIE OT-
BeyaeT YpaH — 3TO aBMalMsl, KOMIIbIOTEpHble T€XHOJIOTUN,
MarycTpaay X MarucTpajabHble TPYOOIPOBOABI, TelIeBU/IE-
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HIE, /IEKTPOHMKA. Sl OTKPBUI CIIMCOK aKLuUil 13 HOBOCTEN
«SIHmexca» M mepBBIMY, MOAXOASAIIVIMY U3 HETO ObIIN aKIUN
«Aspodnorar. VIx 1 n npegroxun emy npuobpectu. Begp
CIajj KOTMPOBOK aKI[UI y KPYITHON ¥ CTaOV/IBHON KOMITaHVN
BCEIJja CMEHAETCA NOLBEMOM U BBITOJJHEE BCETO IOKYIATh
aKIMM MMEHHO TOIZA, KOTjja MX Il€eHa MMHUMajbHaA. XOTA
MHOTVe JIIOY BOIIPEKM 3TON 3aKOHOMEPHOCTI OOATCS TOKY-
IIaTh aKUMM BO BpeMA Cllaja UX LeH. Bor sgmech acTponorns
U IIOMOTA€ET MOHATh — KOIJja 3aKOHYMTCSA CIafl ¥ HAaYHETCA
¢dasa nmogbpema.

Moit kamueHT mipuobpen akuuu «Aspodora» B sHBape
2015 ropa mo meHe 36 py6eit 3a aKIUIoO, PacCUUTHIBAA II0-
JIy4UTh XOTs ObI HebosbInyto Mpu6bUTE. HO KakoBoO ke ObII0
ero ymusjeHue, Korga nerom 2017 ropa meHa OfHONM aKLUM
«Aspodnora» npesbicuia 200 py6reit! Kak Bam 910 HpaBuUT-
cA: KyImuTb 1o 36, a mpoaarth 3a 200 B 11060M KO/MMYeCTBe.
Pentabenbroctb 550%. A Benb 3TO MOT chenaTb abCcoMIOTHO
0601 1 YBEIMYUTD CBOE COCTOsIHUE B 5,5 pa3al

IIpumep Ne 2

B xonne 2016 roga MHOTME MeHS CIpallMBaIy OTHOCU-
TeJIbHO Kypca pyO/Is K Jo/Iapy.

3Has, 4To py61b HeTe3aBUCKM, a YIIpaBUTeNb HepTn —
Hentyn 6yner B coeguneHun ¢ IO>XHBIM y3/710M B KOHIIe
2016 ropa, MO>XXHO OBITIO yTBEpXK/aTh, YTO MWHMMAaIbHBIM
Kypc py6ns k pommapy OyzmeT MMeHHO B KoHue 2016 ropa,
a 3aTeM Ha4yMHAeTCs JOITOBPEMEHHBINI POCT Kypca pyoiis.
Takoke, monb3yAch acrekramu ConHile — HenTyH, MOXHO
IIpefCKa3bIBaTh KPaTKOBPEMEHHbIE 3MeHeHM:A Kypca. Hampu-
Mep, okoso 3 Hos16pst 6b11 TpuroH Conuije — HenrtyH, KoTo-
pblit 06yC/IaBIMBaeT OTHOCUTEIBHO BBICOKYIO LIeHY Ha He(Tb,
a 3 mexa6bpsa 2017 roga 6p11a kBagparypa Conxue — Henryn
U IleHa Ha He)Tb OKOJIO 9TOM JaThl ObIIa HIDKE, YeM B IIPEMIbl-
OYLIAI Y TIOC/IERYIOWNI KPAaTKOBPEMEHHBIN II€PUO/IbI.
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