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OT aBTOpa

OOnuranust KakeTcst POCTOM: OIOJKUIIHA JeHBI'H, TIOJTyYaeTe KYITOHBI U JKIETe BO3BpaTa J0JIra.
Ho nepen mokynkoii BaXHO MOHSTh, KTO UMEHHO 3aHMMAET BAalllM [ICHbIM, HA KaKUX YCIOBUSX U
CMOJKET JIM 3aEMIIUK paccuuTathcst. KyrmoH, JOXOMHOCTh U UTOTOBBIH 3apaO0TOK — HE OJIHO M TO Ke.
Ilena MoXkeT U3MEHUTbHCS, @ OOCIIAHHBIE BHIILJIATH MOTYT 3aA€PKaThCS.

S Haranbs KinuMoBa — JOKTOP 9KOHOMHUYECKUX HayK, mpodeccop, (PMHAHCOBbIN aHATUTUK C
onbIToM Oostee 26 JIeT ¥ MPaKTHKYIOIINA HHBECTOp. B cBoel mikosie st 00yvalo JIMYHBIM (pruHAHCAM
Y UIHBECTUILIUSIM.

Moii OnbIT TOMOTaeT OLIEHUBATh SMUTEHTOB U BHIOMpPATh aKTHUBBI, ONIMPAsICh HE HA OJIHY IpHU-
BJIEKaTeJIbHYI0 TPy, a Ha (PMHAHCOBOE COCTOSTHME KOMIIAHUU U CBSI3aHHbIE C HEll pucku. B moeit
mikose puHaHcoB oOyumnuch 6onee 6 S00 yenoBek. Bompockl y4eHUKOB MOMOIIM MHE TOHSTH, C
KaKMMH TPYAHOCTSIMU Yallle BCEro CTAIKUBAIOTCS HAUMHAIOIINE UHBECTOPHI.

Nudopmaryu 06 oOnuranusx B MHTEPHETE MHOTO, HO OT/eJIbHbIe COBETHI HE BCEI/Ia CKJIA/IbI-
BAaIOTCS B TIOHATHBIN M1aH. [ 1aBHAs 11e1b KHUTH — TMOMOYb BaM Hay4MThCS OLIEHUBATh SMUTEHTA U
BBITYCK, IPUHUMAaTh OOOCHOBAHHOE pEIlieHUEe O MOKYIIKE, POIaXe WM OTKa3e OT C/CKU U TTOHU-
MaTb, U3 Yero CKJIA/IbIBAETCS BOZMOKHAS TOXOAHOCTb.

MbI npoiiaéM myTh OT 0A30BBIX MOHATHHA J0 CAaMOCTOATEIBHOTO MopTdes: pa3doepeéM BHIbI
OONUTaINiA ¥ IOXOJHOCTHU, OLICHUM SMHUTEHTA M PUCKH, BHIOEPEM BBIITYCK IO/ CPOK H I1€JTb, COCTAaBUM
TUIAH BHITUIAT U HAYYMMCS CIICOUTH 3a TIopTdeneM. B KOHIE B cMOKeTe OOBSICHUTD JIOTUKY CBOETO
pelleHus] MPOCTHIMU CIIOBAMHU.

BAYKHO. IIpounTaB KHHTY, BbI NOIIMETE, KAaK pa00TAIOT 00JIHral[ii, HAYYHTECH Olle-
HHBAaTh SMHTEHTOB W PHCKH, BLIOHPATHL OyMaru moj CBOH IeJu, coonparb noprdeib u
YHPABJIATH UM.

KHnura Gyner nosne3Ha v TeM, KTO TOJIBKO 3HAKOMUTCS ¢ OOJIMTalsIMM, U TeM, KTO yXKe MHBe-
crupyeT. Eciv Bbl HOBUYOK, YMTAlTe IIaBbl MO MOPSAAKY. EciM y Bac ecTb OIbIT, HAUHUTE C TeM,
KOTOpBIE XOTUTE MPOSICHUTh: JOXOIHOCTb, HAEKHOCTh SMUTEHTA, CPOKH, odepTa, YTO AejaTh Mpu
neconre oOnuraiui.

Bce npumepst ¢ mudgpamu — ydeOHble. OHU TOMOTAIOT MOHSATh PACUYETHI, HO HE SIBISIOTCS
MIPOrHO30M JIOXOIHOCTH WA OOEIaHheM pe3y/IbTara.

NuBectunmu csizanbl ¢ puckoM. LleHa oOnuraiym MoXeT CHUBUTBCS, 2 SMUTEHT — He UCTION-
HUTh 00sI3aTeNbcTBA. [IeHbIH, BIIOKEHHBbIC B IIEHHBIE OyMaru, He sIBJISIOTCS OAHKOBCKUM BKJIAZIOM
Y HE 3aCTPaxOBaHbl CUCTEMOU CTPaxOBaHUs BKJIAIOB. PellieHre o0 MOKyIKe MPUHUMAITe CaMOCTOsI-
TEJIbHO, CBEPSSICh C YCIOBUSIMU KOHKPETHOTO BBIMYCKA U O(PUIIUATBHBIMU JAHHBIMHU.
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I'naBa 1. Ooauramnusi: KoMy Bbl OJa/2KUBaeTe
JIeHbI'Ml M UTO MOJIy4YaeTe B3aMeH

[pencraBbTe, YTO 3HAKOMBIN IIPOCHT OnOKUTH eMy 10 000 pyOneit 1 oberaer BEpHYTh CyMMY
4yepes rofl, a 38 9T0 Oy/IeT IIaTUTh MPOLEHTHL. OONHraIys ycTpoeHa HOX0kKe, TOIBKO 3aEMIIHK BHIITYC-
KaeT IleHHble OyMard, a MX MOKYMAIOT WHBECTOPHL. 3aéMINMKa Ha3bIBAIOT SMUTEHTOM. DTO MOXET
OBITh TOCYIAPCTBO, PETMOH, MyHULIMITAIIUTET WM KOMIIaHUS.

INokymnas obnuranuio, Bbl CTAHOBUTECH KPEIMTOPOM SMUTEHTA. Bbl HE cTaHOBUTECH €r0 COBJIa-
AeNbLEM: B OTJIMYME OT aKLMK, OOIUralus He JAa€T 00 B KOMIIAaHUU. DMUTEHT 0053yeTcs MIaTUTh
B MOPSIJIKE U CPOKHM, YKa3aHHbIE B JOKyMEHTaxX BBIMyCKa. Eciiu OH HE cMOXeT 3To caesaTh, BO3BpaT
JIEHET He rapaHTHPOBaH.

BAZKHO. Ilokynas o0Jaraiuio, Bbl 0JaJ’KHBaeTe JeHbI'M KOHKPETHOMY 3aéMIMHKY
HA YCJOBHSIX KOHKPETHOro Bbimycka. CMOTpHTe U HA YMHTEHTAa, H HA camy Oymary.
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ITapamerp

Homunan

Kynon

Lena

IToramieHue

HK]L

N3 4ero cocTouT 00JIMranusa

Yro o3HaUaetT

CymMma pmoJra, KOTOPYH BO3BpALLAr0T MPH MOTalleHnH. Y
MHOI'MX BbITyCKOB OH paBeH 1 000 P, Ho 310 He
YHUBepCanbHOe MpaBuilo.

[Tnatéx mo obsMralyu, 3a To, YTO OTJa/H JeHbIH B JOJIT
(BosHarpakaenue). Ero pasmep u JaThl BBIIIAT
YCTaHAB/MBAIOTCS YCAOBUSIMU BhIMyCKa.

PbIHOYHAsT CTOMMOCTE OymMaru. OHa MO>KeT OBbITE BBILLIE
WA HU)KE HOMUHAJ/IA U MEHSIeTCsl B XO/Ie TOPTOB.

HaTa v mopsZioK Bo3BpaTa HOMUHa/a. beiBaeT eguHbII
nnaTéx B KoHlle (Bce 100%) Wi BBIMIATHI YaCTIMH
(amopTH3aLs).

Hakomennblii KyrnoHHbii goxof. Ilpu mnokynke Ha
BTOPUYHOM DbIHKE TIOKyTIaTe/lb 00BIYHO AOIIauMBaeT 3Ty
CyMMY TPO/IaBIy CBEPX PHIHOUHOM 1]€HEI.
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YT0 NPOUCXOAUT NPH MOKYIIKE

Homyctum, HomuHan oomuraiun — 1 000 pyoOneii. Ha 6upxe ona crout 980 pyoneit. Eciu
ycJIoBUs BbIycka nipegycMmarpuBaioT 100% BO3BpaT HOMUHAJA P TOTAIIEHUH, TO BbI Hoydute |
000 pyOneit B KOHIIE CpOKa. A Takke TIOCTYMAIOT KYMOHBI M0 YCJIOBUSM BBITYCKA (KaKIbIA MECSII,
pa3 B KBapTal, 2 pa3a B rog). Ho utoroBast JOXOMHOCTh 3aBUCHT HE TOJIBKO OT KYIIOHA: BaXKHBI IIEHA
nokynku, cpoku, HKJI, Bo3amoskHbIe opepTa 1 aMopTU3alus, KOMUCCUH, HAJIOTU U TO, KOT/1a BbI IIPO-
nagute Oymary. To Ha KOHKPETHBIX ITpUMEpax pazdepeM UyTh MO3Ke.

[Tpu mokyrnke Ha BTOPUYHOM PHIHKE (PbIHKE YK€ BBIMTYIIIEHHBIX OOJMIalyii) K LIeHe OOBIYHO
noGasistercss HKJI. D10 yacTs KynoHa, HaKOILJIEHHAsI CO BpEeMeHHU TpeAblayei Bumiartsl. [Tokyma-
TeJIb KOMIIEHCUPYET €€ IPOJIaBILy, a 3aTeM I0JIyYaeT MOIHBIN KYIIOH B YCTaHOBJIEHHYIO 1ary. [lostomy
MIOCTYTIMBIIUI KYTOH HEJb3$1 IEIMKOM CYMTATh HOBBIM 3apa0OTKOM: YaCTh CyMMBI yike Oblla yuTeHa
B 1ieHe criesiki. OIHAaKO, 3TO CYIIECTBEHHOE OTJIMYME OT JIETI03UTa, I/I€ IIPY 3aKpbITUS CYeTa JI0 Mora-
IIEHNs], KaK MTPaBUJIO, HAKOTIJIEHHBIN TPOLIEHT Tepsiellb.

IIPUMEP. Kax pabomarom ooauzauyus u HK/]
[IpeacraBuM yCIOBHYIO OOMUranuio KoMmMmaHud. VIHBeCTOp NOKymaeT e€ Mexay AaTamMu
BBITIATBI KYIIOHA.

ITapameTp Y cnoBue BeIycKa
HomuHan — cymMa, KOTOPyH [O/DKHBI BepHyTh | 1 000 P

NpY ToTraleHur

Llena obnurarpm 6e3 HK/] 1000 P

KynonHas craBka 12% ropoBbix
Beiriata KyrioHa Pas B kBapTan
KynoH 3a kBapTan 30 P

HK]I Ha gaTy NOKyIku 10P

CpoOK A0 roraiieH1s 3roga

Kak 310 pa6oraer? Kynon cunrator ot Homunana: 1 000 # x 12% =+ 4 seimutatel = 30 # 3a
KBapTal.

K MOMeHTY MOKYIIKM 4acTh KyIOHA ye HAKOIUJIACh. DTa CyMMa Ha3bIBAETCS] HAKOIJIEHHBIM
kynoHHbIM goxogom (HK/I). [Tokynatesns nepenaét e€ rmpopaBily BMECTe C OIUIaTol OOIHUralyu.
B narmem npumepe o61ias cymma MOKYyINKu A0 komuccuu coctapisieT 1 010 #: nena oOmurammu 1
000 # mmoc HKJI 10 #.

B 6mkaiinnyio 1aTy BBIIUIATEl SMUTEHT EPEUUCIUT BIIaesIblly OOJUTAIK TOTHBINA KYTOH —
30 #. Ho 10 # u3 Hero oTHOCATCS K NepUoy, Koraa oonuranyeit Buaaen npoaasetl. [loatomy noky-
naresib 3apaHee komneHcuposal 31y yacth yepe3 HKI. HK/l — He koMuccusi 1 He JONMOJIHU-
TeJIbHBIN J0XO[, a Pacu€T MeXAy MPOIABIIOM U MOKYMAaTeJleM 32 YKe MPOILIEIIIyI0 YaCTh KyIOH-
HOT'O MepUuoa.

IIpu noraimenny sMUTeHT JoskeH BepHYTh HoMuHaI — 1 000 #. 3a Tpu roga no yciaoBusaM
npumepa npeaycMoTpeHo 12 kynoHoB Ha o0yl cymmy 360 #. Ecii BbIYeCTb yIUIaU€HHBIN MPH
nokynke HK]I, a Takske He yUuThIBaTh HAJIOTH, KOMUCCUH U U3MEHEHHE 1IeHBI, I0XOI 10 MoTallieHusI
coctaBuT 350 #. Pacu€r npeamnonaraet, 4TO SMUTEHT BBITIOIHUI BCE 00SI3aTeIbCTBRA.

10
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Baxkno: HK]I 3aBucHT OT AaThl OKYIIKM U YCIIOBUM BHIITyCKa. B OpOKEpPCKOM MPHIIOKEHUH
MpoBepbTe, YKa3aHa Jiu reHa oomuraiuu ¢ yaérom HK]L vm 6e3 Hero.
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ITouemy 11eHa ObIBAeT He paBHA HOMHHAJIY

OoOnuranuu TOpryloTcsi Ha PHIHKE, IJje MHBECTOPHI COMOCTABIISIIOT UX YCIOBUS C TEKYIIUMHU
CTaBKaMH M pucKaMu. Eciu HOBbIE BHITYCKH MpeiaraioT 6osee MprBIeKATeIbHbIN JI0XOM P CXO-
KEeM pHUCKe, cTapylo Oymary ¢ MEHbIIUM (PUKCHPOBAHHBIM KYIIOHOM ITOKYIAaTeIsiM MOXeT OBITh
MHTEPECHO MPUOOPECTH TOJBKO JeleByie. Eciu phlHOUHbIE CTaBKU CHU3MIINCH, TIPEXKHHUIA KYIOH,
Ha000pOT, MOXKET BHIIVISAETh IIPUBJIEKaTe/IbHee. Tak MEHsETCs LieHa.

Ilena HMKe HOMUHAJIA HE O3HAYAET AaBTOMATUYECKH, YTO OOJIUrallvsl BHITOIHAS: PHIHOK MOXKET
3aKJIaIbIBATh PUCK SMUTEHTA, HU3KYIO JIMKBUIHOCTb WU Apyrue yciaoBus. lleHa Bblllle HOMMHATA
TaKKe He JIeJIaeT BITYCK IJIOXMM: Ba)KHO PACCUMTATh JOXOJ C YYETOM BCEX BHIILJIAT U BO3MOXKHOTO
BO3BpaTa HOMMHAJIA.

[Ipumep kaprouku

12
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NMPUMEP KAPTOYKW OBJIUrALLNA

Od3 26249

lFocynapcTBeHHas obnurayms

HNoxopHocTb Mo gaHHbIM Smart-Lab

I 6 O% PbIHOYHbI MOKa3aTeNb Ha AaTy CHUMKa

LLEHA KYTOH

83,915% oT HOMUHaNa 54,85 P

LleHa YKasaHa B npoueHTax oT HOMWHana. PasMep OAHOro KyrnoHHoro nnatexa e 'ra6n|/|ue calTa.
HKO LOIOPALUSA

41,59 £ 4,01 ropa

HaKOI‘IJ‘IeHHbIVI KyI'IOHHbII7I Aoxon Ha gaTty AaHHbIX. OLleHKa YYBCTBUTE/IBHOCTU Li€Hbl K N3MEeHEeHWNIo

CTaBoOK.

BJIVXKANLLIMW KYTTOH Ilo noraleHus

23 pnexkabpsa 2026 oKono 5,6 ner

Kak 4uTaTh KapTouky

LleHa 83,915% 03Ha4aeT, 4TO pblHOYHas LieHa HUXKe HOMWHaa.
K nokynke gobasntca HK[; MToroas cymMmMa Tak)Xe 3aBUCUT OT
Komuccum 6pokepa. [IOXOAHOCTL HEe rapaHTupyeT By ayLunii pesynbTaT.

UctoyHnk: Smart-Lab, pasgen «06nurauvm OP3»,
JaHHble KapTo4ku Ha 09.11.2026; pbIHOYHbIE 3HA4YEHNS MEHSAIOTCSA.

ITPAKTHUKA. Otkpoiite KapTo4Ky JI0OOW OONMranuy B NPHIOKEHUH OpoKepa M HalauTe
ISATh IAPaMETPOB: SMUTEHT, HOMUHAJI, 1IeHa, KYIIOH U JiaTa roraieHus. [Ioka He oLleHuBaiTe BBITYCK
— MPOCTO pa3depuTeCh, i€ ST CBE/ICHUsT OTOOPAKAIOTCS.

I'maBa 2. Kakue o0urannu OLIBaOT 1

¢ Yyero Ha4aTh

Jlnst mepBoro BeIOOpa MOJIE3HO pa3/esMTh OOJIMTallMK MO ABYM INPU3HAKAM: KTO 3aHMMAaeT
JEHbI'Y U KaK YCTPOEHBI BBIILIATHL. DTO HE PEUTHHI KauecTBa M He TOTOBasi peKkoMeHaanms. Kaxapii
BBIITYCK HYKHO ITPOBEPSITH OT/EJBHO.

13
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Bup Kro 3anumaer Yro BaXXHO YUUTHIBATD
Y cnoBus KYyIoHa U CPOKa;
Ob6nuraumu ! PR
. . TIPOLIEHTHBIN PUCK;
(henepanbHOro 3akiMa Poccuiickas ®@egeparust Ny
KOHKPEeTHBINA BUJ,
(OD3)
BBIITyCKa.
CybnekT PD mnu 0XO/bl ¥ A0JIFOBast
PervoHasibHbIE U y Hoxop, A
MYHULIATIATEHOE Harpy3ka GrompKera, a
MYHUILIUTa/TbHEIE
obpa3oBaHue TaK>Ke YCJIOBHS BBITTYCKaA.
MduHAHCOBOE COCTOSIHUE
Gu3Heca, 0T, AeHEXHBII
KopropaTtuBHbie Komranus » AT, A
MOTOK, Tpaduk
roramieHuin.
[ToBBILIEHHBIN KYTIOH He
OO6bIUHO KOMITAHUH C CTpaHsieT PUCK 3a/IePXKKU
BricokopoxoaHsie yerp P Al
T[OBBILLIEHHBIM WJ/IU [1I0TePU 4acTu
obnuramu (BO) .
KpeJUTHBLIM PUCKOM BJIO’KEHHI; BO3MOXKHA
HU3Kasi TMKBUJHOCTE.
Banrora HomuHana u
BaJTIOTa BBITUIATHEI MOTYT
Poccuiickast KomnaHus pasnuuatbcs. [IposepbTe,
BamroTHbIe 06HraIum WJIA TOCY/IapCTBO — B KaKOU Ba/itoTe 1 TI0

3aBUCHUT OT BbIIyCKa KaKoMy KypcCy
BBITJIAYMBAIOT KYTIOHBI U
BO3BpAIljalOT HOMUHAT.

Oo6mvranuu ¢enepanpHoro 3aima (OP3) MUPOKO UCTIONB3YIOT KaK OPUEHTHP MTPH CPaBHEHUT
PYONEBBIX BHIMYCKOB. VX TieHa TOXe MeHsieTCsl, OCOOEHHO y Oymar ¢ JOJITUM CPOKOM. Y Kopriopa-
THBHBIX ¥ PETMOHAJIBHBIX OOJATAIMIA TOTIOTHATEHHO OIIEHUBAIOT, CMOKET JI KOHKPETHBIA SMUATEHT
BBITJIATUTh KYTOHBI M BEPHYTb JOIT.

B mocnenHee BpeMsl CTaJIM 9acTO BBITYCKaTh CEKbIOPUTU3UPOBAHHBIE OOJIUTAIIMU: BHITLIATHI
3aBUCSAT OT MOCTYIUIEHUI 110 KPEeAUTaM.

[pu cekplopuTn3anyu (0OBEIMHEHUH JEHEKHBIX TPeOOBAHUI B OOIIWIA TyJT) TIpaBa Ha Tuia-
TeXH TI0 KpeIuTam TepeqaloT OTAeNbHOU opraHu3anyi. OHa BBHITYCKaeT OOMUTalliM, a BHITLIATHI
MHBECTOpPAaM 3aBUCAT OT TOTO, KaK 3aEMIIIMKHN BO3BPAILAIOT KPEIHUTHI.

[Nepen MOKyITKOW BasKHO MOHATH, KTO IMEHHO 00s13aH IJTATUTh MO OOJIMTAIH U YTO MTPOM30H-
IET, eClI YacTh 3aEMIIMKOB 3a/IepXKUT TUiatexkn. HasBanue O0aHKa, KOTOPHIN BBIIAT KPEAUTHI, CAMO
1o ceOe He O3HAYAET, YTO OH OTBEYAET MO OOJUTAIHSIM.

ITPUMEP. Creuuaau3uposantoe o00uiecmeo 8vlnyckaem oodauzauuu, odecneueHHvle
ny.aom unomeunwvlx kpeoumos. Ecau nocmynaenus no kpeoumam ymeHovularomes, 8binaamol
no o0auzauusam mozym 3a0epiHcamovCst UAl COKpAmumvcesi — 6 3a8UCUMOCIU Om YCA08Ull
8bINYCKa.
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H. Kimumosa. «O06murarmu 6e3 CJI0KHBIX CJIOB: OT MEPBOM MOKYITKH 10 COOCTBEHHOTO MOPTQesist (MMPaKTUIeCKoe PyKOBOI-
CTBO)»

BAZKHO. Ecau Bbl IOKa He MO2KeTe 00BSICHUTD, OTKY/Aa Oy/AyT MOCTYNaTh JIeHbI'H HA
KYNOHBI U NOrainieHne, OTJI0KHTEe MOKYNKY TaKOr0 BBINMYCKA H HAYHNUTE ¢ 00Jee MOHSITHBIX
00 IUranmni.
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H. KmumoBa. «Oonwranmy 6e3 CI0KHBIX CIIOB: OT TIEPBOM MOKYIKH JI0 COOCTBEHHOTO TIOpTdeist (IpakTHIecKoe PyKOBOJI-
CTBO)»

Buabl KynoHa 1 Bo3Bpara HOMHHAJIA

dukcupoBaHHBI KYyNOH: CTaBKa WJIM pa3Mep IUlaTeka W3BECTHbl 3apaHee IO YCIOBUSM
Boinycka. Hanpumep, 14% ronosbix 10 cpoka noramenus - 2029 roga. Llena Oymaru mpu 3ToM Beé
PaBHO MOKET MEHATHCH.

[TnaBaronuii KynoH: pa3smep BBIIUIAThl PACCUUTHIBAETCS MO YCTAHOBJIEHHOW (QOpMYJIE U 3aBU-
CUT OT BBIOpaHHOTO Mokazatesnsi. K mpumepy, KyrmoH 3aBUCUT OT KJIIOUEBOM cTaBKH. Ecim kioueBas
CTaBKa CHMKAeTcsl, TO U pa3Mep KyIoHa TOoxe CHukaeTrcs (M HaoOoport). [lepen mokynkoit BaxHO
MOHATH (POPMYJTY U TIEPUOJ] TEPECMOTPA.

AMOpTH3aLMs: HOMAHAJ BO3BpAIAeTCs 4acTAMU. KylOHHbIE BBHIIIJIATEI MOTYT YMEHBIIATHCS,
MOCKOJIbKY HAUUCIISIOTCS HA OCTABIIMICS HOMUHAI.

WNupexcupyemblii HOMUHAIT: pa3Mep HOMUHAJIA MEHSIETCs 10 MpaBuiaM Bblitycka. HyxHo uzy-
YUTh MEXAHW3M MH/EKCALUU U TO, KaK OT HETO 3aBUCHT BHIILJIATHI.

Yro BHIOpPATH HOBHYKY?

Hauunats nyurie He ¢ Bonpoca «Ijie JOXOAHOCTb BBIIIE?», a C BOIIPOCA «KOIJAa MHE MOHAI0-
OATCSI ISHBIM M KaKyI0 TIPOCAJIKY 51 TOTOB BblIepkaTh?». Ecim cpok menmm 61130k, AMHHAs Oymara
¢ (pMKCUPOBaHHBIM KYIIOHOM MOXET HE MOAOMTH, TaK KaK €€ LieHa CUJIbHEe pearrpyeT Ha CTaBKH, a
MpoJaxa JI0 MoraleHrst MOXeT ObITh ¢ YOBITKOM. Eciii BaKHBI MTpeACKa3yeMble JaThl MMOCTYIUICHUH,
u3yuuTe rpauk KyrnoHOB U norauieHus. Eciu Bbl paccMaTpuBaeTe KOPHOPATUBHBINA BHIITYCK - TIPO-
BEPbTE SMUTEHTA.

CrpyKTypHBIE OOMUranyu TpedyloT OTAeIbHOro BHUMaHus. [JoXon mo HUM 3aBUCUT OT ¢op-
MYJIBI M CLIEHapreB 0a30BOr0 akTUBA (HAIIpUMep, aKIUU WM MHIEKCA); YCIOBUS MOTYT IpeaycMar-
pUBaTh BO3BPAT MEHBIIIE BIOKEHHOW CyMMBbI. He Mokymaiite BBIITYCK, TOKA HE MOKETe OObSCHUTD, OT
Yero 3aBUCHT BBIIIJIaTa M YTO MMPOM3OMAET B HEOIArONPUSITHOM CLICHAPUH.

INPAKTHUKA. 3anuiuTe Tpy LEJIU: pe3epB, peryispHble MOCTYIUIEHUS WM CyMMa K OIlpe-
nenéHHou aate. s Kakaoi yKaXnuTe CpOK U OTBEThTE: MOTY JI sI IepiKaTh Oymary 10 MoramieHus,
€CJIM €€ PhIHOYHAS 11I€Ha BPEMEHHO CHU3BUTCS ?

IIpumep: Kak CBS3aTh LeJb €O CPOKOM OOJIUTralui
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H. KmumoBa. «Oonwranmy 6e3 CI0KHBIX CIIOB: OT TIEPBOM MOKYIKH JI0 COOCTBEHHOTO TIOpTdeist (IpakTHIecKoe PyKOBOJI-

CTBO)»

Hens

Pe3eps Ha
Hernpe/\BU/|eHHbIEe
pacxopsbl

PerynspHbie
NoCTymieHus (A1
noramieHus
WUIOTEKH)

OnsaTta o6y4yeHust
pebeHKy

Koraa
MOHAZ00ATCA
JIeHbT'H

B nr0bo#
MOMEHT

[To rpaduxy
TEKYILIX
pacxo/oB

Yepes tpu roga

UTo npoBepUTH Nnepej NOKYNKoi

Ecmu [geHerd MOTyT MOHAJ00UTHCS
CPOYHO, He pa3MelljaiiTe BeCh Pe3epB
B obiuranusax: IpH
MIPO/IaXKe

JIOCPOYHOM
[[eHA MOMKET OKa3aThCs
HIWKe 1IeHbI TIOKYTNKU. 371eCh Oobiie
MO/IXO/IAT HAKOMHUTe/TbHbIE CUeTa.

[TpoBeprTe fgaTel KyrnoHoB. OHHU

JOJIKHBI MOJXOUTh BareMy
rpaduKy, a Bbl 10/HKHBI ObITH TOTOBBI
JlepKaTb 00JIMraluy Tpd BPEMEHHOM

CHW>XEeHUHU L1EeHBbI.

ConocrasbTe Jary,
MOHAA00ATCA  TeHbIH,

Korja
CO CpOKOM
TTorarreHus

obmuraupii.  Jlyuiue,

urTo0Obl TOramleHde COCTOSUIOCh [0
HY)XHOW [IaThl, TOTJA He MNpUAETCS
npozaBatb Oymard B HeroAX0oJsIIUiA

MOMEHT.

Tpumepor ueneii npusedenvt ons nosichenusi. Cpoku u peuteHus: 8vloupatime ¢ yuémom coo-
CMBEHHBIX NAAHO8 U 20MOBHOCMIU K PUCKY.
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H. Kmumosa. «Oonwranuy 6e3 CI0KHBIX CJIOB: OT TIEPBOM MOKYIIKH JI0 COOCTBEHHOTO NOpTdeis (IpakTHIecKoe PyKOBOJI-
CTBO)»

I'maBa 3. /Io0X04HOCTH: YTO HMEHHO
oOemaeT 1ucpa B IpUI0KEHUN

B KapTO4YKe O6J'II/IF8.I_II/II/I MOIr'yT OOHOBPEMCHHO 0T06pa)KaTI>C$I KYIIOHHasA CTaBKa, TEKyLIad
JOXOOHOCTb, JOXOOHOCTD K IIOrali€HuI0 1 MHOTrga JOXOOHOCTb K ocpepTe. Onu oTBEYaIOT Ha pa3HbIC
BOIIPOCHI. CpaBHI/IBaTL O6J'II/IF8.L[I/II/I TOJIBKO TTIO BEJIMYMHE KYIIOHA — BCE PaBHO 4YTO CpaBHUBATH [1BEC
MOKYIIKH, HC YYUThIBAd LICHY U CPOK.

Ha xako# Bonpoc
OoTBeYaeT

TlokazaTenn UYTo He MOKa3bIBaeT

Kakoii KymoH .
dakTHUeCKWH pe3yabTaT OT

rpeAycMOTpeH
KyrnoHHasi craBka LIeHbI MOKYIIKHU M BO3BpaTa
OTHOCHTEeJIEHO
HOMHHAa/IA.
HOMHUHAaMa?

KakoB rogosoi
KYITIOH
OTHOCHTEJILHO
PBIHOYHOM 1]eHbI?

TlosiHBIN UTOT K MOTAllIeHUFo,
W3MeHeHHe LieHbl ¥ Psjl
YCJIOBUM BBIMyCKa.

Texy1iast J0X0AHOCTb

JoX0AHOCTE K
TIorarieHrIo

HoxoaHocTs K odepre

KakoB pacuéTHbIM
rO/J0BOM pe3y/bTar
TIpU YA epsKaHuH 10
rorateHus?

KakoB pacuéTtHblii
pe3ynbTar K JaTe
odepThI?

He rapanTupyeT daktuueckuii
WUTOT: PAaCUYeT 3aBUCUT OT
BBITIJIAT SMUTEHTA U APYTUX
TPe/OChUIOK.

PesynbTtar nocsie odeprel U
BBLITIOJTHEHHE YCIOBHH
BBIKYTIA.

Kakyio 10xoqHoCTh BHIONpPATH?

VHuBepCcaJbHOIl JTOXOJHOCTH I BCeX MHBECTOPOB HeT. CMOTpUTe Ha TOKa3areb,
KOTOPBIN COOTBETCTBYET BallleMy ILIaHY:

Ecnmu ruianupyere gepkarh OOIUraIyIo JI0 MOTaleHus] — U3yJuTe JOXOJHOCTH K IMoraiie-
HUIO.

Ecnmu cobupaerech npenbsaBuTh e€ K oepre — CMOTpUTE JOXOJHOCTH K ochepTe.

Ecnmu xoTHTe ONEHUTH pa3mep KyINoHa OTHOCHUTEBHO TEKYIIEH IIeHbl — pacCUUTAlTe TeKY-
IIYI0 I0XO/THOCTb.

3areM OlLieHWTe, OTPaBIbIBAET JIM OKUIAEMBII JOXO pUCK 3vMuTeHTa. He BhIOUpaiiTe 00.J11-
ranyi TOJbKO MO caMOH BBLICOKOW HHU(pe JTOXOJHOCTH: OHa MOXKET OBITh BHICOKOM H3-3a
CEepbE3HBIX MPOOJIEM KOMITAHUY.

Ipumep 1. Ilena nudxxce nomunana. YcnosHas oonuranyst HomuHasoMm 1 000 # BelTutaurBaeTt
kynoH 100 # B rox. Eciu kynuts e€ 3a 950 # 1 uepes rof Noay4uTh KyloH U HOMUHAJI, YIPOILEHHBIN
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H. Knumosa. «Oomuranmu 6e3 CIOKHBIX CJIOB: OT TIEPBOi TIOKYITKU 10 COOCTBEHHOTO MOPTQers (IPakTHUeCKoe PyKOBOI-
CTBO)»

noxop, coctaBut 150 #, unm okono 15,8% ot neHsl nokynku. Tekyiasi J0XOAHOCTh TIPU ITOM —
okouto 10,5%: 100 # = 950 #.
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H. Kimumosa. «O06murarmu 6e3 CJI0KHBIX CJIOB: OT MEPBOM MOKYITKH 10 COOCTBEHHOTO MOPTQesist (MMPaKTUIeCKoe PyKOBOI-
CTBO)»

KoHen 03HaKOMHUTEJIBHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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