AnbTepHaTUBHbIW B3rns g Ha oopekc

NHTepec K (oMHAHCOBLIM PblHKAM 3aKOHOMEPEH U NMOHATEH. DTO 1 MHTEpecHas paboTa, u
cnocob nposienTb cebs, n oMHaHCOBAS HE3ABUCMMOCTb. [1penMyLLecTB MHOrO U OHK
o4yeBUAHbI. BaM ocTaéTcs Tonbko BbIOpaTh NyTh ANS LOCTUXEHUS OAHHOW Lienw.

N Ha aTOM NyTK Bac noacTeperaeT MHOTO CMOXHOCTEN, a UHOTAa U 04YEeHb OMacCHbIX
noBOpPOTOB cyabbbl. Kak 6biTb? Ha KOro nonoXmtbcsl B Takon cutyaumm n nsbexartb ownbok?

A OTBET Ha CaMOM Jene O4eHb NPOCT — MNOMOXMUTHCA MOXHO Ha 34paBblii CMbICN. TONbKO
3[paBblii CMbICNT MOMOXET NPONATU MO UCTUHHOMY MYTK U n36exaTb OWnoOKN.

B Hawel X13HU Mbl CTaNKMBaeMCs C OrPOMHbIM KONIMYECTBOM TEOPUIA, MPEeAnOoXeHN 1
OYEeHb 4ACTO OHM BbIBAIOT AOCTATOYHO MHTEPECHDBI, HO aBCONIOTHO BECNOoNe3Hbl B
NPakTUYEeCKOM MnnaHe. A NPaKkTUKY MOXHO CYATATb €ANHCTBEHHbIM KPUTEPUEM UCTUHBI U
peanbHO LEHHOCTbI0. TONMbKO CNOCOBHOCTL AOCTUraTh peanbHOM Lenu, nonyyarb
KOHKPETHbIA 1 0XUAaeMblii pe3ynbTaT, 1 SBNSeTCs NOATBEPXAEHNEM LEHHOCTM NONYYEHHbIX
3HaHWIA.

Heckonbko cnos o Mucpax. OanH 13 MMCHOB NPUMEPHO FIACUT, YTO ANS yCnewHon paboTbl
Ha PUHAHCOBbIX pPbliHKax Heobxoanmo 3HaTb TA (TexHuyeckuin aHanus) n ®A
(®yHOameHTanbHbI aHanns). N yem nydwe Bbl Oynete Bnanetb TA n @A, Tem 6onblue Bbl
byneTe 3apabaTbiBaTb U KOHEYHO 3D EKTMBHEE YNPABNSATb KAnnTanoM.

3T0 BCEro Nvib MM, KPacvBo NPenoiHecEHHbIN, kak BonwebHas ckaska u He 6onee Toro.

TA n ®A 6onblue MewaroT, Yem NoMOraroT B NPUHATAN PELLEHNS U COOTBETCTBEHHO OYEHb
MewWwaroT Tpenaepy B NnonyyeHnm ctabmnbHoro pedynbtara. Ckaxy 6onble, ewé HUKOMY He
y[aBanoCb rapaHTMpoBaTb OOXOOHOCTb Ha ocHoBe TA n ®A.

CnpocuTte Bawwux byaywmx npenonaeatenei, kakme OHM MOryT oatb rapaHTumn? Mx oteer,
BaM MHOro€e NoMoOXeT NOoHATb. IMEHHO NO3TOMY, CamMO CNOBO rapaHTust Ha PUHAHCOBOM
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pblHKE BOCNPUHNMaeTC4a HeraTtueHo.

MockonbKy, 6ONbWMHCTBO TEX, KTO U3y4Yan SKOHOMUYECKNE HAYKWN, HE 3HAET UHCTPYMEHTOB,
kpome TA n PA, a B ux HepaboToCNOCOOHOCTMN OHWN NINYHO N MHOTOKpaTHO ybeannumce!
MonyyaeTcs, 4T0 3T0 aBCONOTHO HEMPUIOAHbIE BEWM B YNPABNEHNM KanuTanoM, HO OHWN O4€Hb
XOpPOLWO 1 ybeanTenbHoO 3By4at nNpu NPUBNEYEHNN KNMEHTCKMX LEHET.

OcobeHHO KpacrBO FOBOPST M MOKA3bIBAIOT rpadoukm NpupocTa Balein npubsbiny npu
MPUBMEYEHMN Ha «CMNeKYyNSTUBHbIE» CTpaTerum, skobbl obecneynBatowme 6onee BbICOKYHO
LNOXOLHOCTb. Ha npakTuke, 3T0 03HaYaeT MOJHYI0 MM YaCTUYHYIO NOTEPIO KNIMEHTCKUX AeHer
1 3TO NULb BOMPOC BPEMEHM.

Mpw 9TOM He CTOMT BUHWUTb N0L4ER B NpeaHaMepeHHOM obMaHe, nx 3TOMy Hay4Yuau 1 MHOrue
Laxe 3TOro He NOHMMALOT, YTO BBOAAT Bac B 3abnyxaeHve. A monoable Tpeiaeps
ncnonbadyowme TA n @A cumtaloT CBOU Heyda4yum Ha PbiHKE NULb BPEMEHHBIM HEBE3EHWEM, HO
C ONbITOM, BCE MeHblUe NPakTUKYIOWNX TPenaepoB opueHTmpytoTca Ha TA n @A, ctapasch
BOOOLWE MUHMMN3MPOBATb KONMMYECTBO BXOLOB B PbIHOK.

OHn BCE yaule npmberatoT K BbIXUAATENbHOM NO3ULMKN — KYNun 1 X an. Ha aTy noauumio
OPVEHTUPYIOT U MHBECTOPOB, Npeaynpexaas 0 4ONrOCPOYHOCTU MHBECTULNIA!

910 BecnpourpblwHas NO3MUUS, NOCKONbKY MO3BONSET AOXAATHCS NPMX04a HOBbIX
nokynatenei, CBEXMX AeHEeXHbIX MOTOKOB 1 3a UX CYET 3adpukcmpoBaTtb npubbinb. U B
LAHHOM C/y4ae He BaXHO Ha 4YTO AenaTb CTaBku, Oyab TO akuuy KPYNHOro NpeanpusTus,
HEeABMXMMOCTb UMW NPOrHO3 NOroAbl Ha 3aBTpa.

Ho aTolh TaKTMKOWM MOXET BOCMNOb30BaTbCSa N0O0I Xenawwnii 1 Ana 3Toro He oba3aTenbHoO
yuntb TAun ®A?

Tenepb npepnarato natn nansiue n 6onblue He OCTaHaABAMBATLCS HA 3TOM, Tem Bonee Bac
XOET elwé MHOro NHTEPECHbIX OTKPbITUIA.
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OTBeTUM Ha BOMPOC, YTO 3acTaBnseT UeHbl pactn? Cnpoc npesbilwaeT NpennoxeHue, Hy a
nanarT LeHbl, COOTBETCTBEHHO, MPWU OTCYTCTBMM Cripoca. 9TO OCHOBA OCHOB.

Ha BocTOuYHbIX pbiHKax 6binn? Ecnv Bam noHpaBunach Belb M NpoAaBeL, Ha3Ban
nepBOHaYanbHyt0 LIEHY, Bbl MOXETe X0TS 6bl NpnbnnanTenbHO NPeanonoXnTb, 3a CKONbKO eé
yhacTcs Kynutb Ha camoM gene? CKonbko pakTopoB, MPUYEM CryHanHblX, NOBIMAIOT Ha
KOHEYHbIN pedynbTar?

MexaHu3m cpopMMpPOBaHUS LLEHbI, HA Pa3HbIX PbIHKaX O4YeHb NOX0X UMEHHO CBOeNn
HeonpenenéHHOCTbIO!

PaCCMOTpI/IM, Kak oopMUpPYIOTCS PbiHOYHbIE LIEHbI, HA MpUMepe BantoTHOro pbiHKA.

MNpenctaebTe, annepy 6aHka faHo 3af4aHne KynuTb eAnHULY BantoTbl MO NOPYYEHUIO
KNUeHTa, ero AencTeuns: OH BUOUT UHAMKATUBHbIE KOTUPOBKMW, LONYCTUM NO penTepy, BUOnT,
KTO CTaBUT LEeHy Ha Npodaxy, Yepes penTtep-aunnHr BbIXOAMT Ha KOHTpareHTa, 3akno4aeT
CLENKY, BCE NPOCTO, HO €CTb 04YeHb 6onblwoe HO. Bo-nepBbix, ero Mano nHTepecyet Kypc, 310
Xe 3asBKa KNMEeHTa, a OH LONXEH €€ BbIMNOMHUTb U, BO-BTOPbIX, BAXHYIO PO/b UrpaeT 06 bem,
a 4TO ecnm emMy Hamdo KynuTb YyTb 60O/NbLEe BaNtoThl, TO OH, B 0OLWEM, NOCTYNaeT aHanormyHo
nepBOMy Cny4ato, HO eweé cobupaeT n ack opyrux KOHTpareHToB. 5 oymato, 310 TOXe
MOHATHO.

MNpekpacHo, a ecnu Hamo elwweé bonblie BanoThl, TO 3TO YXX€E NPUBOANT K ABUXEHMIO Kypca.
CnekynsiHTbl - Aunepbl aopyrux 6aHKOB, KOTOPbIE TakXe HAXOASTCSA B PblHKE M BUASIT 06 beMb
1 3apabaTbiBalOT Ha KPATKOCPOYHbIX ABUXEHUSIX, OTCNEXMBAIOT CUTYaLMIO HA PbIHKE 1 KakK
TONbKO MOSIBNSIETCSA peanbHblil NOKynaTenb, HAYMHAETCS Urpa, C LeNbio NonyYyeHust npubbinm,
0T KPaTKOCPOYHOI CNekynauum, B AaHHOM ClyYae Ha MoBblWeHWE.

MpeanonoxwumM, 3a 5-15 nyHkToB OAnnep cobmpaeT HyXHblii 06beM, nepectaeT nokynatb U ...
urpa 3akoH4yeHa, BCe yCrokamealTCs, a AN BCeX APpYrnx y4aCTHUKOB PbIHKA, 3TO JIOXHbIN
CUrHan, pbIHOK BO3BpAalLAETCs Ha NCXOOHbIE YPOBHU U TULWINHA. 3HAKOMO?
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KTo 13 Bac MOXeT cka3aTb O TOM, YTO OH B Kypce, Korga KimeHT B kakoM 6aHke Mypa otaacT
pacnopsixXeHune o NoKynke Nam nponaxe KoHKpeTHoro obbema BantoTbl? KTo Bnageet
nHcanoom? M Boobuie noHsTMe obbema Ha OOPEKC, KTO ero yToyHseT?

Monoem nanblwe, aunepy 6aHka naHo 3agaHue Kynutb 60nblioi 06 beM BanioThbl, €ro
NEeNCTBUSA: eCnv OH HA4YHeT NokKynaTtb, TO Ccpasy NOAHUMET KYPC O4EHb BbICOKO, KaK OH
noctynaet? OH HauYMHaeT packaymBaTb PbIHOK M HAYMHAET C NPOAAaXWu, TOYHO OTCNEeXMnBas
06beMbl, PbIHOK NPUXOANT B ABUXEHNE, LEHbl NOyT BHU3 U KaK TONbKO, KOHTPareHThbl,
BbicTaBnsiowme bid, HaymHaoT 6paTb MUHMMANbHBIA NOT (KTO XO4ET NOKynaTb A4OPOro, eCnu
LeHbl CH/XAKTCA?), OH NpekpalaeT npoaaxu, noyemy?

HOTOMy 4TO, NOOKMKYNNNCD Apyrne, OHM HA4YMHAKOT TO/IKaTb PbIHOK, B HaoeXxne 3apa60TaTb
Ha cnekynsaumm n ncnonb30BaTb ABUXEHME Ha pblHKE 014 NONTy4YeHNA I'Ipl/l6bIﬂVI, OTKpbIBAE€TCA
MHOIo Map>XunHalbHbIX no3vuuin, na n te, KTo XoTen npoaatb, HAYNHAKOT CYETUTbCA, LeHa Xe
yxXoaouT, a BepHEeTCA OHAa Ui HeT, HUKTO He 3HaeT. ,El,mnep HaxXoOuUTCs B pblHKE, OH BUOUT
O6'beMbI, 3TO ero npenmMyLecTBso 1 3TO BaXHO.

ckyccTBEHHO co3paeTtcs CuTyaumns yBenmyeHus npeanoXeHus npu ymeHbLaweMcs
crnpoce. B aT0T MOMEHT, Haw gunep Ha4YnHaeT "npuTtopMaxXusatb pPbIHOK", BLICTABNSAS opaepa
Ha MOKYMKY, HO ECTECTBEHHO C MMHUMAbHBIMU NOTAMU, YTOObI HE BbIAENSATLCS.

Ecnu ynanoch 3aBneyb MHOTMX UrPOKOB, TO PbIHOK ByaeT NpofonXaTtb ABUXEHNE BHU3, A
HawW OuMnep yXxe oTkynaeTcs, HO Kak s ckasas, no NoTy (paccMOTPVM naeanbHbli BapuaHT oS
ounepa, NocKosNbKy, BCE BapMaHTbl PACCMOTPETb B paMKax 3TOro npumepa HeBO3MOXHO). Mpw
yZaneHun oT yPOBHS pbiHKa, C KOTOPOro Hayanach urpa, HauymHaloT cpabaTbiBaTb CTOMbI TEX,
KTO 0XuAan pocTa, 4To ONsiTb-Taku NPUBOAUT K YBENMYEHMIO NPELNOXEHNS 1 34eCb ONATb
O4YeHb BaXHO OTCNeXmBaTb 06 beMbl, MOTOMY YTO, CMEKYNAHTbI UMEHHO B 3TOT MOMEHT
HaYMHaOT 3aKPbIBATb CBOM KOPOTKME MO3NLIMU 1 coKpalaTb NpeanoXeHue.

B aTOT MOMEHT Hawemy aunepy He06x0AMMO NPOMNOPLMOHANBHO YBENNYEHMNIO NPEONOXEHNS
yBenuumeaTtb nokynky. o ack, ecnu pearvpylot Ha Hero, oTaaBaTb MMHUMAIbHbLIA NOT, a No
bid 6patb CTONLKO, CKONBbKO yaacTtcs. EMy Xxe Hy>XHO KynuTb.

OFpOMHOG 3Ha4YeHne 340eCb nrpatoT 06bEMbI, UMEHHO MO HUM MOXHO caenaTb BbiIBOA O
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HaCcTPOEHUN Y4aCTHUKOB Urpbl. Eweé pas, aunep ux snant, a Bbl HeT! A 4yacTb o6bema aonnep
NPOBOANT NIMYHO Yepes cebs.

KTo 13 Bac nonyyaeTt nHcpopmauumio o peanbHbix 06bemax? 5 eweé pas akLeHTUpYyto Balle
BHMMaHMe Ha o6 bémax, 6e3 06 beMa HEBO3MOXXHO OLIEHBATbL NEPenpoAaHHOCTb MK
NepeKkynneHHOCTb PbiHKa.

Kak Tonbko copBaHbl CTOMbI, 06 bEMbI NCCAKAIOT, AMNEP aKTUBHO HaYMHaeT paboTtaTb no ack
LPYrux, NOKynaeT, BbiITaCKMBaET KYpPC Bblle YPOBHS, C KOTOPOro npogasancs. 3agaHue
BbINONHEHO, BanioTa NpuobpeTeHa, NpMyYemM B OCHOBHOM 3a CHET TEX, KTO UrpaeT B «CNenyo»
N CTaBUN KOPOTKME CTOMbI!

Ctonbl - 370 CepbE&3Hblit MMHYC Npu paboTe Ha pbiHKe. VIMEHHO 3a cYeT CTONOB, OCHOBHAs
mMacca Tpennepos, TepseT CBOUN AEHbIW.

A ecnu annep elweé He NOMHOCTbLIO BbIMOHWUI 3a4BKY KJIMeHTa, TO Urpa Ha nosbllleHne
NPOOOIXKNTCA.

STy cMTyaumio Kax bl U3 Bac MOXeT HabnoaaTb eXXeAHEBHO, S HE OCTAHOBMIICS TOMbKO Ha
BaXXHOM 06CTOSITENbCTBE — BPEMS. ECTb 4NCTO (hM3nyecKue orpaHnyeHnst no perucTpaumm
H6aHkamMmn coenku: 3anpoc 06 beMOB, NOATBEPXAEHME, 9TO CEKYHAObI NN OECATKN CEKYHL, B
KpaliHeM cnyyae, HO eCTb U Apyrue Belm, HAKTO U HUKOr Aa, ecnv pedb naet 06 obbemax, He
nokynaeT HenpepbIBHO.

34ecb 8 nokasan 0MH N3 HECKONIbKMX BO3MOXHbIX BAPUAHTOB KyMn/n pasHbix 06 beMOB
BaNOThI, C LeNblo 06paTnTb Bawe BHUMAHUE Ha Beln, KOTOPbIX Bbl HE BUANTE, HO KOTOPbIE
MPUHMMAIOT BaXHY0 ponb B LeHoo6pa3oBaHumn. A Tenepb HANOXnTe AECATOK CUTyauunii no
Kynne unm npogaxe BantoTbl pasHbiMyM HaHkamu, Aa ¢ pasHbiMy 06 bEMamu, na ewe,
NPOBOAAWMX Orepauunmn no CBOUM BPEMEHHbBIM LMKNaM, 4To nony4um? Kto moxert
MNPOrHO3UPOBaTh ABUXEHWE LIEHbI U NPU NOMOLWM Kakux Yynec???
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OcCHOBHOI1 BbIBOA, K KOTOPOMY S Bac noaoxy: LleHa doopmupyeTtcs cnyyanHbim o6pa3om!
OT0 3HAYMT, 4TO B NOOOV MOMEHT BPEMEHU, MOXET HAYaTbCH LIEHOBOE ABUXEHMNE B NIOOOM
HanpasneHum, ¢ noboin aMmnnnTyaow.

N3 aTtoro BbiBOAA cnepnyet HECKOJIbKO O4YeHb BaXXHbIX MOMEHTOB, KOTOpPble Heobxoaumo
uMmeTb BBMAY:

1. Onpe,u,eneHvle TOYKM BXO4a B PbIHOK 1N TOYKWM BbiXOOa U3 pblHKA — 3TO NyCTas Tpata
BpeMeHu n cnn.

2. cnonb3oBaHue cToN-N10CCOB, rapaHTMPOBAHHO NPUBEAET K NOTEPU BalInX
CPeLcTs,
3TO TONIbKO BOMPOC BPEMEHMN.

3. CTtabunbHO 1 rapaHTMpPOBaHHO 3apabaTtbiBaTb Ha PblHKE BO3MOXHO, TONbKO
NCNONb3ys caM hakT ABUXEHUS LieHbl, BHE 3aBUCUMOCTMN OT CAMOW MPUYMHbI, NPUBEALWNIA
LieHbl B ABUXeHMe. N rnaBHbIM MHCTPYMEHTOM CTAHOBUTCS BpeMmsi!

MaTtepwuansl cainta www.bigmany.ru — BbICOKOLOXOOHbIE MHBECTULUW.

6/6



