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%pOKep

CTparermyeckue yUYeHU

npsimasi pedb

Bbl Kyoa oeHbru
Ha J1eTo BIOXUTte?

3HaHuWne —cuna

[onbITaTh CHACTLA B Urpe Ha B1p)Ke MOXXHO 1 6ecnnaTHo: ANst 3TOro 4OCTAaTOMHO OTKPbITh BUPTYalbHbI OPOKEPCKMM CHET U MOMYYnTh
[0EeMO-A0CTYM B TOProBYyO CUCTEMY Ha caliTe y OAHOMO U3 Hanbornee akTUBHbIX MHTEPHET-OPOKEPOB. A MOXXHO 1 338 AEHbM, 3aKIO4MB HAC-
TOAILLIMIAN BPOKEPCKMIM AOroBOP Npu Hanu{mMm cBoboaHbIX $1-5 Thic. (B cpeaHeEM MMEHHO CTOMBKO 1 FOTOB MOTPATUTL YaCTHbIM MHBECTOP AN
UrPbl Ha OHA0BOM PbIHKE MPY MOMOLLIY BCE TEX XKE NHTEPHET-OPOKEPOB) 1 COBEPLLIMB YXKe pealibHble onepaLmm C akLMsMu POCCUMCKIAX
SMUTEHTOB. HO 11 B TOM 1 B APYrOM Cry4ae 3HaHWsA HEKOTOPbIX aCNEKTOB OUPXKEBOM TOProBAv He ByayT NMLLIHMMK. PazobpatbCst B OCHOBHbIX
TepMKHax, NonpoboBaTh PasnnyHble CTPaTErNM, HaY4YUTbCSA OLIEHNBATL PUCKM 1 MPUHUMATL B3BELLIEHHbIE PELLIEHMS MOXHO Ha Kypcax

HaYMHaOLLIX MHBECTOPOB. Hemy Tam y4aT, BbidcHsAna EneHa Aneesa.

Kaxaomy

Nno cnoco6HOCTAM
BPoccun, B oTiimune, HaIlpu-
Mep, oT CIIIA 1 pa3BUTBIX €BPO-
IIeMICKUX CTPaH, KOINIeCTBO akK-
TUBHBIX YaCTHBIX UHBECTOPOB
COBCeM HeBeJIMKO U, 10 HeKOTO-
PBIM OIleHKaM, He IIPeBbIIIaeT
0,05% HacenmeHus. Pedb uygeT He
0 BJIa/[eIbIIaX MHOTOMILIVOH-
HBIX COCTOSTHUI, & CAMBIX OOBIY-
HBIX I'PaKJaHaX CO CPeAHUM JJOC-
TaTKOM, JJIs1 KOTOPBIX OIlepaIiuyn
Ha QOHZ0BOM PBIHKE CTaJN BO3-
MO>XKHBI C Pa3BUTHEM UHTepHeT-
TpenauHTa. To eCcTh Tex, KTO He
HalleJIeH Ha JJ0JTOCPOYHOe CepPb-
€3HOe MHBeCTUPOBaHUe, a IPU-
XOAUT Ha OHAOBBIN PHIHOK CKO-
pee 13 JII000IIBITCTBA UJIH B IT0-
IIBITKE 3aCTaBUTh PabOTaTh
JIeHbI'U U ITOJyIUTh IPUOBLIb
XO0TsI 6BI Ha HeGOIbIINX Kosteba-
HUSX IIeH. YBeJIUIUTh YN CIeH-
HOCTb TAKVX NTHBECTOPOB, a 3a-
OJIHO U IIPMBJIeYb HOBBIX KIVeH-
TOB, PeIlIWINCh HeCKOJIBbKO NH-
BeCTUIIMOHHBIX KOMITAaHU, IS
Yero ¥ OTKPHUIY COOCTBEHHEBIE
y4yeOHBIe ITeHTPHI.

Taxk rroctyrviu «<Bpokepxpe-
JAUTCEPBUCY, «(DI/IHaM», <<COJII/I,I[>>
Y HeKOTOPBIe IPyTHe KOMITaHUM.
CBoU ITPOrpaMMbI OOyUeHUS COB-
MeCTHO C By3aMHU IIpe/iTaraioT
areHTCTBO MHBeCcTUIUN «CTOK-
BesUD» (mpu nojzepxkke K «ABK-
LleHHBIe GyMarm» 1 MexxoTpac-
JIeBOT'O MHCTUTYTA IIOBBIIIEHNST
kBanudpukauy) u I'yra-6aHK
(coBmectHO c MU®U). OcobeH-
HOCTb OOYJAIONUX IIPOTPAMM
MOCJIeHUX IByX KOMIIAHUI B
TOM, YTO I10 OKOHYaHUU 00yde-
HUS 3[1eCh BBIIAIOTCA yA,0CTOBe-
peHus rocylapCTBeHHOTo 00pas-
11a O TIOJIy4YeHHOM JOTIOTHUTE I b-
HOM 00pa3oBaHUU. BosbIIMH-
CTBO y4eOHBIX IIeHTPOB IIPY UH-
BEeCTUI[IOHHBIX KOMITAaHUAX CTa-
Tyca 06yJalole OpraHu3anuu
He IMeIOT 1 BBIJIAIOT CJIyIIaTe-
JISIM IIPOCTO KPacBO OPOPMIICH-
HBIe CBU/IeTeIbCTBA, YTO, BIIPO-
yeM, HUKaK He CKa3bIBaeTCs Ha
KadecTBe O0yJeHUsI.

O6BrYHO OOyUeHVe Ha Kypcax
JUIst HAUMHAIOI X MHBECTOPOB
IaTHoe. VIcCKIo4yeHue COCTaB-
JITIOT 06y4arouye IpOrpaMMBbl
MoIomesXXHOTO IIeHTpa U3yde-
HUA QUHAHCOBBIX OIlepaluil
(MII®O), 061IecTBEHHOM MOJIO-
JIeXKHOY PeTMOHaJbHO OPraHu-
3allMY, CO3AaHHOM IIPU IO e p-
JKKe TPYIIIIBI KOMIIAaHUY «AJTODY,
1 HeKOTOpble CeMUHAPBHI, IIPO-
BOJZVIMBIe KOMITIaHU el «bpokep-
KPeAUTCEePBUC» B PETOHAIb-
HBIX pUInazax.

Cpenu sKenaouux OBlIaseTh
OoCcHOBaMu paboThI HA POHIO-
BOM PBIHKE eCThb U CTyJIeHTHI,

Y YacCTHBIE IPeATIPUHUMATeNHN,
U IIpeCTaBUTeNIN KOMIIAHUN
CpeHero 1 Majoro 6u3Heca,
3aMHTepecoOBaHHBIE B PA3yM-
HOM pa3dMellleHUU CBOOOAHBIX
CpeZCTB 1 CAMOCTOSITeIbHOM YII-
paBieHNU COOCTBEHHBIM KaIlu-
TasoM. [Io cioBam Enenbl Anex-
CeeBOM, PYKOBOIUTEIIS yueOHO-
ro nentpa UK «Punam», cpenu
Y4aIIMXCsI eCTh HeMaJIo JIofel
IIeHCMOHHOTO BO3PacTa, KOTO-
phle pacroJaraioT CBOOOIHBIM
BpeMeHeM U cpejicTBaMu. [Ipen-

['e y4ar ToproBath Ha (HOHAOBOM PbIHKE

HasBanue Mporpamma Mpoaomxu- CroumocTb Caiit
o6yyaroLyeil opranu3sauum TENbHOCTb
AreHTCTBO UHBECTULMNIA «OCHOBbI MIHBECTUPOBAHMS 2 Hepenu 4000 py6. http://www.stockwell.ru
«CtokBenn» (CaHkT-MeTepbypr)  Ha hOHLOBOM pbIHKE»
«/\HTepHET-TPeNANHT — BO3MOXHOCTb 2 Hepenu 4000 py6. http://www.stockwell.ru
CaMOoCTOSITENbHO YNPaBNATL 61PXKEBLIM CHETOM>
«bpoKepkpeanTcepeuc» «bupxesas Toprosns» 10 gHeit 1200 py6. http://www.bcs.ru
Bpokepckuit gom «OTKpbITUE» «/\HBECTWLMW 1 TPENJMHT HAa POCCUACKOM PbIHKE 2 oHst 2500 py6. http://broker.open.ru
LieHHbIX 6ymar. [epBblil ypOBEHb»
Oununrosblit ueHTp MADK «Tpeiep BaslOTHOrO N POCCUACKOr0 3-4 Hepenn 8000 py6. http://www.dealing-
(hOHA0BOr0 PbIHKOB» mephi.ru
MonofexHbli LeHTp n3yveHus «0CHOBbI 2,5 Hepenu becnnatHo http://www.mmcfo.ru
(hMHaHCOBbIX OnepaLui VHTEPHET-UHBECTULMIA>»
«®MOHA0BbINA PbIHOK ANS Aam» 1 mec. becnnatHo http://www.mmcfo.ru
«Gonup» «Y4yuch 3apabarbiBaTb Ha 6upXe. PazpaboTka 2 Hepenu 2550 py6. http://www.solidinvest.ru
3D heKTMBHOII CTpaTerny ynpasnexus
CO6CTBEHHbBIM KannTanoM Ha pbIHKE LIeHHbIX Gymar»
«@uHam» «HayuHatowuin» 2 Hepenu 1300 py6. http://www.finam.ru
IT-trade (MK «AiiTn HBECT>) «ba3oBbIl Kypc» 4 Hepenu 15400 py6. http://www.it-trade.ru
«JKCnpecc-Kype» 1Hegens 3000 py6. http://www.it-trade.ru

Ha ocHoBaHuy JaHHbIX KOMIaHWI.

MyIleCTBeHHO Ha CTYZeHTOB
OPUEeHTHPOBAHBI IPOTPaMMBI
MI®O, rzme 1o UL cTaplie
25-30 jeT He r1peBbIaeT 20%.
CrynentoB MU®U B coGCTBEH-
HBIN JJUIMHTOBBIN LIeHTP IIPUB-
JIEKAIOT OOJIBIION CKUAKOM. YC-
TIeIHO OTYYUBIINeCsd Ha Kypcax
MHTepHeT-TPeNlepOB CTyIeHThI-
CTapuIeKypCHUKU YacTo I1OJIb3Y-
IOTCSI CIIPOCOM Y TeX JKe MHBeC-
TULIMOHHBIX KOMIIAHUM, KOTO-
PBIM IIpollle OI[eHUTD yCIIeXU 1
oTobpaTh cebe HaubOIEe IIPOo-
deccroHaIbHO IOATOTOBIEHHO-
IO COTPYAHUKA.

Bapbl, cBeYU N CTaKaHbl
['0BOPUTH O KAKUX-TO CTAHJIAP-
Tax B OOyYeHU U OCHOBAM OUpP-
JKe€BOI TOPTOBJIY ITOKA He IIPU-
XOJIATCS, I03TOMY U IIPOTPaM-
MBI KyPCOB 4alle BCero IocTpoe-
HBI B 3aBUCUMOCTH OT IIPeJIIIOY-
TEeHU TOTO WJIN NHOTO JIEKTOPA.
Pa306paThCs B TOM, KaK yCTPOEH
$OHIOBBIN PBIHOK 34 IIATh-CeMb
3aHATUN He CIMIIKOM CJIOKHO.
Taxk 4TO OCHOBHA4 33/ja4a o0yJa-
oley OpraHU3aIiy ellje U B
TOM, UTOOBI C IIePBBIX MUHYT He
OTIIyTHYTb OyZyIlero MHBeCTo-
Pa, KOTOPBIN YaCTO He UMeeT
9KOHOMUYECKOI'0 00pa3oBaHUs
U C TAKUM IIPEJIMETOM, KaK BBIC-
Ias MaTeMaTHUKa, IOCIeAHU N
Pas CTATKUBAJICS, MOXKET OBITH,
15-20 jet Hasaz. [To cioBam Jle-
Huca TpebKoBa 13 KOMIIAHUU
«bpokepKpenruTCepBUCY, <MBI
00bsICHSIeM BCe Ha anbIiax. Oc-
LTI TOPHL, T pel duboHaYUM,
BOJTHOBOM aHAJIN3 — B OOJIBIINH-
CTBe CJIy4JaeB BCe MOYXKHO I10CYU-
TaTh Ha OyMa’kKe WJIU IIPU I10-
MOIIY KaJIbKYISITOPA, TAK YTO
1Ipo6sieM He BO3HUKAET».

Tak niu nHave, BeposiTHee
BCero, BO BpeMs JIEKITU Y OyIyT
paccMOTpeHBI BOJIHOBOM aHa-
Jn3, rpaduyeckue IpescraBie-
HUS IIeH («6aphly, <IITOHCKUE
CBeYM»), TOPTOBBIe TAKTUKY,
TICUXOJIOT'USI MHBECTUPOBAHUS
u TpenuHra. Eciu texropy B
IIO/ITBEeP3K/IeHU e TOTO, YTO UCTO-
pusi UMeeT OOBIKHOBEHUE ITOB-
TOPSITHCS, OyIeT IIpote OObsIC-
HSITh IPUHIMITBI 1 BO3MOXKHOC-
TU TeXHUYeCKOTOo aHaIM3a He Ha
Tanbliax, a, CkakeM, Ha IIpUMe-
pe aCTPOHOMHUYeCKUX ITPUPO/I-
HBIX ITUKJIOB, OH TaK U cJies1aerT.

OcHoOBHas I1eJIb — IJIaBHO IO~
BeCTU yJallerocs K IpakTuyiec-

KOMY OCBOEHUIO UHTepHeT-
TperuHra. Cucrema Wiy Ipor-
pamMMa [t UHTepHeT-TPeInHTa
II03BOJIUT COBEPIIATh HEKOTOPhIe
oIepanuy Ha GOHJOBOM PHIHKE
C ICIOJIb30BAHMEM BCIIOMOTa-
TeJbHBIX UHCTPYMEHTOB JIJISI €TO
OLIeHKY U [IPUHATUSA PelIeHUs
(3TO TPadUKU KOTUPOBOK, «CTa-
KaH» 3a5IBOK, CITHCOK CZIeJIOK, HO-
BOCTHasI ”HGOPMaIIUs, TeXHU-
JecKye MHJUKATOPHI).

BoBIIMHCTBO IPOrPaMM II0-
MUMO HeoOXOAMMOM BBOJHON
TeopeTUYeCKOMN YaCTH IIPeAIIo-
JlaraloT 3aKpeIvieHue IoIyJeH-
HBIX 3HAaHUM BO BpeMs IIPaKTU-
yecKux 3aHsaTuu. [lo Bpemenu
TeopeTHUyecKas v IIpakTudecKas
YacTu OyyT IPUMEPHO OINHA-
KOBBL VIHTepHeT-0pOKePBI OTMe-
YaloT, YTO OCHOBHOI yIIOP Jlesia-
eTCsd UMeHHO Ha IIPaKTUYeCKYyIo
IIOJTOTOBKY, @ BO BpeMs JICKI[ U1
IIPUBOJUTCS OTPOMHOE KOIJec-
TBO HaIVISITHBIX IpuMepoB. [To
cinoBaMm JleoHuza [aBpuKoBa, Ko-
OpAMHATOpa yueOHOro IleHTpa
NOK «Comupy, I 00 bICHeHUSA
TeXHUYeCKO! CTOPOHBI BOITPOCa
(KaK yCTaHOBUTB ¥ HACTPOUTDH
IIporpaMMy) IOCTaTOYHO OJHOTO
JIHS, ¥ yoKe yepe3 J1Ba uaca CTy-
JIeHTHI BCe yMeIOT I UM He Tep-
MIUTCS TOOBICTPee MPUCTYIIUTh
K TOPTOBJIe HAa GUPKe».

B esioMm TeopeTnyeckas
YaCTh MOXKET 0Ka3aThCsI BeCbMa
TIOJIe3HOM /s 60IBIIOTO KPyTa
snt,. [lo MHeHUIO ITpeicTaBUTe-
Jiet 00yJalomuX OpraHu3aIui,
y OOJIBIIMHCTBA CIyIIATeNel Io-
SIBJISIETCSI IOHUMAaHUe, YTO I10-
MIMO 6aHKOBCKHUX IEITO3UTOB,
BAJIOTHBIX HAKOTLJIEHUN U HeJl-
BIDKMMOCTHU CyIIIeCTBYIOT IpyTrue
UHTepeCHble UHCTPYMEeHTHI UH-
BeCTUPOBaHUA. YelOBeK IT0Iy-
YaeT UCYepIIbIBAONIyIo NHPOP-
MalliIo, KaK 1 I7le X MOKHO
Ipro6pecTy, KaKas 110 HUM JI0-
XOIHOCTh, KaKWe PUCKY OH IIpU
9TOM ITOJIyUUT, KAKUM BUIOM
AHAJIM3a MOXKET I10JIb30BAThCS
JUISI HPUHSTUS PellleHU 110
BCeM 3TUM BUZIAM UHBECTUITUN.

AJexcen 3aK1H, PyKOBO-
JIUTEJb IeHTPa IPaKTUIeCKON
noaroroBku MIIDPO: «<Ms1 He
CTPEMUMCS K TeOpeTUYeCKON
3arpyske, a pacckasblBaeM IIpO
peanbHBIN PHIHOK, II0Ka3bIBa-
eM, KaK B3aMOCB3aHbI MEXK]Y
o001 pa3nuyHble ppIHKU. O0h-
SICHSIeM, IT0UeMy Ha POCCUN-

CKUM GOHIOBBIN PEIHOK OOJIBIIe
BJIMAIOT IIOJATUYECKUe 3asiBlIe-
HUS, 9eM MaKPO9KOHOMUKA, a B
CIIIA Bce HA060POT>.

ITo cioBam onIpoLIeHHEBIX ,, b
KOMIIaHUI, MUHMMAaJIbHOE KO-
JIMYECTBO yJalluXCs B IPyIIIIe
MOJKET COCTaBUTD OT IBYX IO ITsI-
TU YesIoBeK. [ pymIly ciayiaTesnen
OT ILSITU YeJIoBeK ¢ 60oJIee WIM Me-
Hee OJMHaKOBBIMY 0a30BBIMU
3HaHUAMU cOOPaTh ITONydaeTcs
He Bcerza. Kak mpaBuiIo, Havano
y4eOHOro IIpoliecca IIOCBSIeHO
OCHOBHBIM IIOHATHAAM QpOHZ0BO-
'O PBIHKA C HeOOIBIIMM 3KCKYP-
COM B UICTOPHIO POCCUICKOTO
PBIHKA I[eHHBIX OyMar, 3HaKOM-
CTBY C BUIaMU LIeHHBIX OyMar 1
TOPTOBBIMU IIOWaAKaMu. JIist
Tex, KOMY BCe 9TO U TaK U3Bec-
THO, WX, HaIIpUMeD, B cIyJae,
eCIny 4eJoBeKa yKe eCTh 3a ILIe-
YaMU OIIBIT PAa6OTHI B CUCTEMe
UHTepHeT-TPeNInHIa, B KOMIIa-
Husgx MII®O, «Punamy, IT-Trade
CYIIeCTBYIOT CJIelyIOoIIe CTyTIe-
HU 00y4eHUs, II0ITOMY IIPU JKe-
JIAHUM MOXKHO Ha4aThb cpasy ¢ 60-
Jlee IIPOABUHYTOIO Kypca.

Ocob6ble ycnosus
Bripouem, KpoMe OOIUX YePT
BY4eOHBIX Kypcax KOMIIAaHUN
©CTh U CyIlleCTBeHHBIe Pa3Iu-
yus. HaripuMmep, B iporpaMmme
Kypca y4de6Horo renTpa UOK
«Comupy «Yuauch 3apabaThIiBaTh
Ha 6upke. Pazpaborka apdex-
TUBHOM CTPaTeruU yIIpaBIeHU
COOCTBEHHBIM KaIllUTAJIOM Ha
PBIHKe IIeHHBIX OyMar» rmocie
BBOJTHOM YaCTHU CJIEAYIOT OOBSIC-
HeHU, VI Yero Hy>KeH TeXHU-
YeCcKMIl aHaIW3, U ero CpaBHe-
HUe ¢ yH/IaMeHTaJIbHBIM aHa-
su3oM. B MII®O cuyuTaior, 4To
PpaccKasbIBaTh IIPO TeXHAYeC-
KUY aHAJIN3 Ha IIePBBIX 3aHATH-
SIX He IMeeT CMBICJIA: UeJIOBeK
elle He IIOHUMaeT TOJKOM, YTO
TaKoe akiuu. [JoaToMy 3aHATIA
3/leCh HAUMHAIOTCS C U3yUYeHUs
UHPPACTPYKTyPBI POCCUIICKOTO
$OHIOBOTO PBIHKA.

B xomnanuu [T-trade pemrviu
c/lenaTh IIocelleHre IepBOM JIek-
iy «ba3oBoro Kypca» becruiat-
HBIM, UTO, BIIPOYEM, BIIOJIHE I'y-
MaHHO, TaK KaK CTOMUMOCTb Kypca
Cpey IPOYMX IIPOrPaMM caMast
BBICOKAs — 15 400 py6.IIpasza,
B KOMITAaHIY YBEPSIIOT, YTO JIeK-
LMY U IIPAaKTUYeCKUe CeMUHaPhI
BeJleT He O/IMH YesIoBeK, Kak BO

MHOTUX IPYTUX yIeOHBIX I[eH-
Tpax, a cpa3y HeCcKoabKo. KTomy
>Ke BCe OHU (Tpeliephl, Befyliyie
aHAJIUTUKU WIX yIIPaBISIONI e
HopTeNIMU) 3aHATUS IIPOBOJAAT
B MH/UBUYaJIbHOM PeXUMe.

B MII®O jij1s1 TOrO, YTOORI e111e
GoJIbIITe 06JIeTYUTD ITPOIIeCC BOC-
npusaTug nHGOpMaLu, BBeIU
JIOIIOJHUTENbHBIN KYPC AJIg Ha-
YMHAIOUIVIX NHBECTOPOB: «PoH-
JIOBBIV PBIHOK JUISI TaM». AJIeK-
cem 3aUKMH TaK OOBSICHSIET €T0
nosineHue: «<Hal onbIT mpax-
TUYeCKO ITOAITOTOBKY K pabore
Ha GOHJIOBOM PBIHKe CBU/IeTeb-
CTBYET O TOM, YTO OUEeHb 4aCTO
SKeHIIWHBI [I0Ka3bIBAIOT U HAH-
COBBIe pe3yIbTaThl Iyullle, YeM
MY>KYUHBI, HO IICUXO0JOTUYeCKH
MHOTUM U3 HUX CJIOSKHO YUUTHCS
HapaBHe ¢ My>KunHaMu. Kypc
II0JIB3yeTCs yCIIeXOM ellle U I10-
TOMY, UTO YUTAIOT €0 JKeHI[U-
HBI, KOTOPBIe IaBHO paboTaloT
Ha OHZOBOM PBIHKE).

BupTyanbHble geHbru
B xXoze TeopeTuyeCcKUX 3aHs-
TUM CIymaTeasiM O0JbIIMHCTBA
IIPOrPaMM JIOCTAaTOYHO IO POO-
HO PacCcKa3bIBaIOT U O CUCTeMax
UHTepHeT-TPeNNHTIa, C KOTO-
PBIMU UM IIPe/ICTOUT PaboTaTh.
Vaurhcs 3apabaTeIBaTh Ha GUp-
JKe JIydIlle BCero P IIOMOI
BUPTYaJIbHOTO CYeTa — Tak pe-
IIMJIY CPa3y B HECKOIBKUX yuel-
HBIX IleHTpax. Komianuu, B3u-
Malolue IaTy 3a obydeHnue,
IIOCTYIAIOT CIeAYIOIUM 0O pa-
30M: OILJIaUeHHas CyMMa (Jac-
TUYHO WU IIOJTHOCTBIO) 3aUMC-
JIIeTCsl Ha BUPTYyalbHBIN CUeT.
Taxou moaxoJ, HalIpuMep,
IIPaKTUKYIOT KoMIIaHuM «bpo-
KepKpeJIUTCePBUCY, GPOKep-
CKUI JOM <<OTKp]>ITI/Ie>>, «Du-
HaM». YuyeOHBIe TOPTOBBIe cYeTa
oTKpBIBaIOT B [T-trade u lunns-
roBoM IieHTpe MO, a B koM-
naHuM «CTOKBeJLT» CUeT OTKPBI-
BAIOT yKe He TeCTOBBIN 1 Ha CyM-
My B 1000 py6. HOBOUCIIeUeH-
HBII UHBECTOP MO>KeT OCyIIec-
TBUTH CBOU IIePBBIe CAeJIKU Ha
MMBB. CpezncTBa Ha cyeTe B pas-
Mepe 1000-1300 py6. TO3BOJIAT
y4JaneMycs I Hadasa Ipuoo-
PecTH JIOT aKIIUY TaKMUX KOMIIa-
Huit, Kak PAO E2C, IVKOJI
WK «YPaJICBA3BUHPOPMY, C HU-
MU 1 HAUHYTCSI IIepBBIe CLeIKU.
Enena Anexceesa: «B cirygae
HeoOXOINMOCTH, ITOT yUeOHBIN
CYeT elle HeKOTOPOe BPeMsI MOXK-
HO OyZleT UCII0JIb30BATh, HAIIPU-
Mep, Ha JoOMallTHeM KOMIIbIOTe-
pe; MBI He Oy/1eM ero 3aKphIBaTh,
YTOOBI YeJIOBEK ITOHSLT YTO K Je-
My ¥ Bolles Bo BKyc. Ha aTtom
y4eOHOM cueTe MOYKHO OCyIIec-
TBJISATH CHQJIKY C aKIIUSIMU Ha
PTCu MMBB — B pexxume peasb-
HOTO BpeMeHHU Cpa3y B IByX CHUC-
TeMaxX MHTepHeT-TPelJAHTa.
Koneuno, Ha 1300 py0. ocoben-
HO He Pa30eXUIIbCs, HO TOHATH,
BUeM 3aKII0YaeTCs MeXaHU3M
TOPIOB, U HAYYUTHCS pa3iny-
HBIM BUJIAM CZIEJI0K, 6e3yCI0BHO,
MOJKHO. Bo BpeMs nipakTuayec-
KUX 3aHATUN IperofiaBaTean
HaydJaT IIPaBWIbHO BOCIIPUHU-
MaTh HOBOCTHOM (OH U COBep-
IIaTh OIlepalluy Ha PBIHKE C
IIpUMeHeHVeM CUCTeM NHTep-

HeT-TPeNJMHTa, ClIeIINaIbHBIX
IIPOrpaMM TeXHUYeCKOIo aHa-
JIV3a Y ICIT0JIb30BaHMEM Map-
SKMHATBHBIX CPEJICTBY.

C 1aJbHeNIINM TeCTUPOBa-
HHeM pe3yJbTaTOB O0yUeHUs
HUKAaKUX I1pobyieM He BOZHUKA-
€T, JOCTaTOYHO YOeJUThCS, KaK
3a He/lesIIo MPaKTUYeCKUX 3aHs-
TUI y CJIyIIaTess Mia TOpTroB-
Jis1. YeM sry4iie GHaHCOBLIN
pe3yJbTaT CeJIKH, TeM OOJIbIIe
BEPOSATHOCTH TOT'O, YTO CUCTEMY
UHTePHeT-TOPTOBJIN YeJI0BeK
OCBOMWJI YCIIENTHO U B OyAyIIeM,
paboTas B 60€BBIX YCIOBUSX,
IIPOSBUT ceOsI He XyxKe. IeOHU
['aBpUKOB, KOOPAUHATOP y4ues-
Horo 1eHTpa MOK «Comugy: «B
pe3yJsbTaTe BCero o0y4eHus CIy-
maTesab HAyIUTCs paboTaTh B
crucTeMax MHTepHeT-TpenInH-
ra, CMOKeT UCIIOIb30BaTh METO-
JIBI TeXHUYEeCKOTO aHaIN3a JIJIs
OIIeHKU CUTYyaIllu¥ Ha PBIHKE U
OTJaBaTh PACIIOPSKEHUS O
C/lesIKax».

HecMOTps Ha TO UTO BBIUT-
paHHBIe IeHbI'N TaK U OCTAHYT-
Cs1 Ha yIeOHOM cueTe, CaMbIX yC-
ITENTHBIX UTPOKOB MOYKET OXKU-
JlaTh Harpaza. B xomnanuu «du-
HaM» BCe BRIUTPaHHBIe Cpe/Jl-
CTBa 3aYUCISIOTCS Ha GpoKep-
CKMHU CYeT, eCJIN yYalluics 3a-
XO4eT CTaTh KIMEeHTOM KOMIIa-
HuU. B «<bpokepKkpesuTce pBUCe»
CyMMy, IOTpayeHHyIo Ha obyue-
HUe, MOTYT BepHYTb, €CJIU B KOH-
I1e 0Oy4eHUs YeIOBeK I1oKea-
eT 3aKJII0YUTh JJOTOBOP Ha 6po-
KepcKoe o0CIy>KUBaHUe U CTaTh
KnueHTOoM. C Ipyrof CTOPOHEI,
KaK IT0Ka3bIBAeT OIIBIT, OXKU-
JIaTh KaKUX-TO CePbe3HBIX pe-
3yJbTaTOB OT HeZleJIbHOM pabo-
THI Ha POHIOBOM PBIHKE /12 ellle
C TaKOW He3HAYUTEJILHOM CyM-
MO CJIOKHO — HUKAKUX 0CO-
OGeHHBIX BBIUTPBIIIEN HET, IIPo-
UT'PBIIIEN TOXKe.

BMII®O oTkpsITHE IIO-
JIOOHBIX CYETOB Ha HAYAJIBHOM
aTare oOy4eHUs He IIPaKTUKY-
IOT (IeHer-To 3a 00y4eHue Toxe
He 6epyT), 3T0 OyZeT BO3MOXKHO
JIUIIB Ha ITporpaMMme «PuHaHCO-
BBII YHUBEPCUTET, CJIeLyIollen
cTyneHbKe n1ocyie «OCHOB UHTep-
HeT-MHBECTUITUTD. 3/1eCh CUNTA-
0T, YTO JIJISI TOTO, YTOOBI IPHOO-
PeCTH OIIBIT, HeOOXOJIMO UMeTh
BO3MOXXHOCTb pOPMUPOBATH
ropTdenu 13 HeCKOIbKUX Oy-
Mar, ¥ II03TOMY ITpeJIIaraloT Ha-
YMHATb TOPTOBJIIO Ha PealbHBIX
CYeTax ¢ 5 ThIC. pyo.

BzawioyeHne OTMETUM,

YTO IIPAKTUYECKY BCe yueOHbIe
LIeHTPBI IPeAyIIPeKaloT: TeM,
KTO TOJIBKO ellle COOMPAeTCs U3y-
YUTH a3bI OUP3KEBOY TOPIOBJIH,
He ¢JleflyeT 3a0BIBaTh, YTO IIPU-
XOAWTH Ha QOH/IOBBIN PEIHOK

3a TeM, 4YTOOBI OBICTPO pa3bora-
TeTh, He crouT. CaM 110 cebe I1po-
mecc o0y4JeHUsI HeOOXOIIM He
CTOJIBKO JJIsL TOTO, YTOOBI Hay-
UUTHCS UI'PATh U BEIUT'PHIBATE,
CKOJIBKO JIJISI TOTO, YTOOBI IOJIY-
YUTH BO3MOKHOCTb METOJMTIHO
3apabaThIBaTh HAa PBIHKE IIeH-
HBIX OyMar. 3HaHUs — 9TO ellle
He rapaHTH4 ycliexa, a BCero
JIVIIB IOTIOJTHUTEIbHAS CTeIIeHb
CcBODOO/IBI B IIpollecce IIPUHATHUS
WHBECTUIIMOHHBIX PeNIeHU .

e BainHbepr,
npe3naeHT MeXxayHapoaHoro
WHBECTULMOHHOIO
o6bepguHeHuns «ConeB»:

— B py6neBble AeN03UTbI, IpUYeEM
B pycckume 6aHKM 1 He B OVH, a B
HECKOMbKO. MHe kaxxeTcs, 3T0 Ha-
noonee BbIrOOHOE BNOXXEHME Ne-
TOM, MOTOMY 4TO IETOM BCE B OT-
nycKax, HUKaKom aKTUBHOW ynpas-
nsoLen oeaTenbHOCTU HET. A B
akumu, obnmraummn Bknaaeisatb
onacHo. Celt4ac Ha pblHKe HecTa-
6unbHas cutyaumns. PbIHOK MeHs-
eTcs B cBasu ¢ genom KOKOCa, He-
n3BecTHO ABWxkeHne B PAO ESC.

[apermH ToCcyHsH,
npesugeHT Accouumauum
POCCUNCKNX 6aHKOB:

— MNpw HopManbHOM ypPOoBHE [0-
XOOHOCTM 1 OQHOBPEMEHHO BbICO-
KOW CTEMNEHW HaleXHOCTU NyyLLe
BCero 6aHkoBcKas cdepa, aeno-
3uTbl. Tem 6onee 6aHKOBCKUIA Pbl-
HOK Yy Hac Hambonee pas3suT cpeau
BCEX (PMHAHCOBO-POHAOBbIX NH-
CcTUTYTOB. MOXXHO MCKaTb MECTO
BIIOXEHWS CPEACTB CPEAN aKUMA,
rae MOXKHO KpynHo 3apaboTarts,
HO 1 PUCKM HaMHOro 6onbLUE.

tOpuin Kobananae,
ynpasnsiowmin gUpeKTop

NI «PeHeccaHc Kanutan»:

— 1 ocTaBnio Ux B KapMmaHe, rnoe-
[y NyTeLecTBoBaTb 1 UCTpady
BCe feHbr . [oCKOonbKy y MeHst
X BCE PaBHO HET B TOM KONMYeC-
TBE, 4TOObI 3a60TUTLCA 06 KX POC-
Te. KoHe4YHo, 3T0 nnoxow npumep
ans nogpaxaxus. NMoatomy, y Ko-
ro fieHer MHOro 1 OH XO4eT eLLe
HaBapwTb, Ny4LLUEe BCEro BNOXUTb
X B LieHHble Bymaru. KoHe4vHo,
NMPOKOHCYNbTUPOBABLLNCH CO
cneunanucTamm.

Omutpnin CaymH,
reHgupekTop

YK «UHTepdunH KanuTtan»:

— Ecnu 4yenosek ye3xkaet B OT-
MyCK 1 XO4eT ObITb CMOKOMHbLIM 3a
CBOV (hMHAHCbI 1 OQHOBPEMEHHO
NOMNYy4UTb CKONbKO-HWOYAb OLLyTK-
MbI JOXOL, Ny4LLE BCErO BNOXNTb
CBOM CpefacTBa B NopTdoens 06num-
raunin c HeOOonMbLLOW AONen akLUA.
BbibupaTb camomy amBepcudmLm-
POBaHHbIM NOpPTens 06nMraumin n
aKLMM JOBOJIbHO CNOXHO U 3aMeT
HEeCKObKO AHer. K ToMy e ans
3TOr0 HY>KHO MMETb 04eHb 60Sb-
Lne cpencrtsa. [[opasno ny4e
BOCMONb30BATbCH YCyramu UH-
BECTMUMOHHOro dhoHAa, a camomy
B 3TO Bpems BbIOpaTh AXTy 1 neT-
HVe HapAab! 4N KEHbI.

Anekcenn MaMOHTOB,
npe3naeHT MockoBckom
MeXAyHapOoAHOW BaNIloTHON
accouumauuu:

— JleTom nyTeBka Ha OTAbIX B Typ-
umo — camas goxoaHas bymara.
J1eTo He Ans Urp Ha PMHAHCOBbIX
pbIHKax. KoHcepBsaTtiBHoe pa3me-
LeHne — B 6aHKOBCKMI emno-
31T — 6yaeT caMbIM NyHLLINM U
yAa4HbIM BKNaaoM. Mockonbky Ha
PbIHKE LieHHbIX Oymar Bonatnnib-
HOCTb By[eT OCTaBaTbCS Ha HN3-
KOM YPOBHE, Urpatb He cTounT. 13
ocTasbHbIX peanbHbIX PUHaAHCO-
BbIX PbIHKOB OCTAETCA TOSbKO Ba-
NOTHBIN. Ho 1 3aeck 6anaHc pybns
K onnapy 1 eBpo yCTaHOBUICA U
60MbLUVX N3MEHEHNIA He ByaeT.
Mpenyragats koneb6aHns CAoXXHO,
1 B NtoOOM crnyyae oHu ByayT Hes-
HavnTenbHLIMU. MO3TOMY BNOXEH-
Hble B BantoTy cpeacTaa 6yayT
MPOCTO 3aMOPOXKEHbI.

MapneH MaHacos,
reHAUPEeKTop KOMMNaHun
Brunswick UBS Warburg:

— 91 6bl pa3nenun AeHbrvi Ha YeTbl-
pe YacTu. Tpu HYeTBepTU OCTaBusl
6bl B 6aHKe Ha [eno3nTe Unm B 0b-
nuraumsx, npuyYem 4acTb B gonna-

pax, 4aCTb B €BPO, HaCTb B py6nﬂ><.

i A4eTBEPTYIO YaCTb BNOXWN Obl B
i akummn. OYeHb 6bIno 6bl BbIFOAHO
i celvac BNOXUTLCA B akUMK Tene-

KOMOB, NMpwn yCnoBumn 410 ripmeBatu-

3NPYyoT «CBSI3bMHBECT», W B pe-

rMOHamNbHYO 3HEPreTuKy. PbIHOK

cei4ac 3aTux, 1 Hen3BeCTHO Kyaa
i OHMoMAEeT — BBEPX NV BHU3. [1e-
i T0 BOOOGLLIE HEMPEACKasyeMblit ce-
i 30H. Mionb-asrycT cuuTaoTes cro-

KOWHbIMW, HO Mbl BCE MOMHWM aB-
ryct 1998 ropa.

. AnekcaHpa

KosbipeBa,

{ npeanpeHT TBepbyHMBEpCan-
i 6aHKa, uneH coseTa APB:
i —Jly4Lue Bcero, kKoHe4Ho, ocTa-

BWTb AeHbIM B 6aHKe Ha AenosuTe.

AKLMM 04€Hb HECTaABUIbHbI, 1 YK

i ecnu BKnaablBaTh B HUX CPEACTBA,
i TO WX Hamo paameLLath Ha 6onee

i pUTENbHbIE CPOKK, XOTS Bbl FOA,
aHe Ha neTo. M B nio6oM cny4ae

He [iennaTb 3TO CaMOMy, a pa6OTaTb

i Yepes NPoheccuoHanos, pasnuy-

Hble MHBECTNLIMOHHbIE NaeBble

doHAab!.

i AHaTonunm AKCakos,

i 3amecTuTensb Npepaceparens

i komuteta Focaymbl

! No KpeAUTHbIM OpraHU3aumuaM
i 1 (hMHAHCOBbLIM PbIHKaM:

— CaMoe HafieXKHOEe BIOXKEeHe

Ha neTo — 6aHK, 1 ny4dLle BCcero
B TOT 6aHK, KOTOprI7I BoLUen B CnC-

! TeMy cTpaxoBaHus. A B akumm, 06-
i Mrauum nysue He Biaabisars.
i J1eTo — COHHbI nepurop, aKkTuns-

HOCTb Ha C*)OHD,OBOM PbIHKE Naga-

i eT, v 3apaboTarb Ha HWX BPSA MK
i ypnactes.

: [Pkenmc Henn,

! ynpaensiowmii aupekTop

i KOMNaHUM «ATOH-KanuTan»:

! — 9 pymato, 4To py6nb eLLe Gynet
YKPENMATLCA N €CTb MHTEPECHbIe
i obnuraumm Ha pyoreBom pbiHKe,

KOTOPbIE MOTyT MPUHECTW [LOXO[,

i 0cobeHHO 0bnuraLum BTOporo u
i TpeTbero aLenoHos. MoxHo cae-
i naTb BKNaA 1 B JONNAPOBOM OKBU-

BaneHTe XOpoLLIO 3apaboTaTs.

ropb KoraH,

! npepcepatenb NpaBneHus
i Oprpac6aHka:
i —JleToM fieHbru, KOTOPbIE XPa-

HATCA Kak B KOMMEPHECKMX, TaK A
B CTEKNSAHHbIX BaHKaX, BbIroAHEe
ncnonb3oBartb Anga ykpenneHna

i 300poBbs. OTNMYHOE HACTPOEHNE

1 CamO4yBCTBME — 3TO NyYLLMiA

i aktve ons ni6oro Yenoseka. He-
i [lapOM roBOPSAT, YTO OTMYCK — 3TO

Bpemd, Korga 4enoBek rnonyyaet

i 3anac aHepruu, No3BONSIOLLMIA
i eMy aKTVMBHO 3apabaTbiBaTh B Te-
i YeHvie Bcerorofa.

BukTop Kyopssbin,

! BMUe-npe3uaeHT Poccuiickoro

i cotosa ToBaponpoussoauTenei,
i B1996-2003 rogax 3aMMUHUCT-

i paTonnueau aHepPreTKM:

i —dAye gaBHO cenan ceoli Bbl-

i 6op — CBepbaHk, 3TO camblii Ha-
OEeXHbI 6aHK. KoHe4YHo, JoX000B

i OT HEero HeMHOr o, 3aTO MOXHO

£ 6bITb CMOKOVHBIM 32 CBOV AEHB

1 NETOM, 1 3UMO.

EBrenumn aBpunneHKos,

i rnaBHbliA 93KOHOMUCT
i MHBECTMLMOHHOMN KOMNaH1n

«Tpoiika inanor»:

i —4 aymao, 4to B MYIOLI. U BKNa-

i ;blBaTb MOXHO YXKe ceitac, no-

{ TOMY HTO PBIHOK Y>KE HECKOMBKO He-
[enb KonebneTcs Ha H3KOM TOYKeE.

M K HaYany oceHu ecTb 6onbLuast
BEPOSITHOCTb TOI0, HTO PLIHOK Yii-

i peT BBepx, M aoxoael doHaos 6yayT
i 3Ha4uTenbHo Gonblue, 4em B H6aH-

kax. CMbicna Bknagbisatb B BanoTy
HET HMKaKOro, MOCKOJIbKY HET HMKa-
KX CUrHanoB TOro, 410 gonnap n

€BPO NBMEHAT COOTHOLLIEHME.

ACTpoJIOrnyeCcKu IPOrHo3 GUHAHCOBBIX PIHKOB Ha JieTo 2005 roza

aHannuTuKa

JleTo 06bI4HO GbIBAET BpeMeHeM 6UpXKeBO-
ro 3aTULLbSi UMM flaXKe HEKOTOpOro cnaaa.
Ho B HbIHeLLHEeM rofly B LIeJIOM NIETHUIA Nepu-
o[, BHyLlaeT oNTUMU3M KaK Ha pOCCVIﬁCKOM,
TaK U Ha MMPOBOM (hOHAOBOM pbiHKe. CKo-
pee Bcero, Mo UTOram TEMJIOro ce30Ha Mbl
YBUAVUM HEKOTOPbI POCT PbIHKOB. A Henpu-
ATHOCTU HAYHYTCHA OCEHbIO.

Poccuiickuii hoHAOBbIN PbIHOK

B xoHIIe Mast 061t CUTyaIlus Ha PhIHKe Oy-
JIeT IOCTATOYHO GIarONpUSTHAS, XOTS B OT-
JleJIbHBIe THU KoJIeOaHU I[eH MOTYT OBITh
JIOBOJIBHO 3HAYUTEIbHBIMU.

HroHs. [lepBas Heresrs IPONMET 110/, 3HAKOM
HaIIpsDKeHHBIX acIiekToB MepKypus, YpaHa

U IPYTUX IUIAHET, B CBSI3Y C YeM BO3MOYKHBI
CKaH/IaJIbI U IIPOUCINIECTBYS B YUHAHCOBOM
006J1acTH, a TaKKe IMPOOJIeMBI C TPAHCIIOPTOM

1 3HepreTuKou. COOTBETCTBEHHO, 1 OyMaru
KOMIIAaHUM 3TUX OTPACTIel, a TAKoKe KOMITaHUIT
CermMeHTa CBSI3U U TeIeKOMMYHUKAIIUH IT0TeH-
IIMAIBHO yA3BUMBI. BIUIOTB [10 6 UIOHA OT IIOKY-
ITOK IIeHHBIX OyMar Jiy4lire BO3/lepsKaThCs, IIOC-
KOJIbKY BEPOSITHO I1aJIeHVie PBIHKA.

[Tepuop ¢ 7 110 10 MI0OHS — 30HA HEYyCTOU-
YMBOCTH, BO3MOYKEH POCT 110 O HUM I103UI[U-
sIM U CHIDKEHUe T10 IpYyTuM. Bce Taxoke Oyzer
3aBUCETH OT HATUY NS WIM OTCYTCTBUS IIPO-
HCIIeCTBUM, KOTOPBIE B 3TOT IIepUO/L ITIOTeH-
1IMaJIbHO BO3MOXKHBI.

14-15 n10HA — HalIpsDKeHHBIEe JHY, KOTZa
BO3MOXKHBI IIOJTUTAYECKUE IIPOOIEeMBL, a TaK-
JKe IIepeJioM B IleHax Ha HedTb. O6 3TOM ro-
BOPUT ITpoTHBOCTOsTHUEe ConHIla 1 [lryToHa.
[Tocie aTux fHEN HePTAHbIE KOTUPOBKU MO-
I'yT Ha4aTb CHUKATBCA.

C 16 1I0HA U ITPAaKTUYECKU [0 KOHIIA
MecsIla HaCcTyllaeT TapMOHWYHBIN IIePUOJ,
KOTJIa MOKHO ITPUOOpeTaTh IleHHbIe OyMa-
ru. MOKHO O3KU/IATh OOIe TeHIeHITUH POC-
Ta OMP>KeBBIX KOTMPOBOK aKITU . VI InIIb
27-28 MIOHSI BO3MOKHO HEKOTOPOe CHIIKe-
HUe, II0CJIe Yero, 29-30 1IoHd, CHOBA eCTh
LIAHCHI Ha IIOBBIIICHUE.

H10JIb. DTOT MeCsII] B OTHOIIeH Y OU3Heca
MO>KHO pa30uTh Ha YeThIpe yacTu. [TepBas

U3 HUX b1aronpusaTHa. Bo BTOpOt BO3MOKHBI
KOHOIMKTHI M3-3a actiekTa ConHIla ¢ Mapcom.
TpeTbst CHOBa rapMOHUYHAas1. A BYeTBePTON
IIPOU30M/IeT TOPMOKEHHUeE B JleslaX 13-3a I10-
IIATHOTO MepKypus.

B aTHUIy, 1 MI0JI HA PBIHKE ellle MOXKeT
65ITH pocT. Ho Ha ciesytomeit Hesene, 6 Mio-
JIg, HACTYIIMT HOBOJIyHME, IIepeJl KOTOPBIM
BO3MOSKHO HeOOJIbIIOe CHIDKEeHNe, a IT0CTIe
Hero — HeKOTOPbIN POCT.

C11 1o 15 uronst — KOHPIUKTHAS HeJleid.

B uiesrom acriexktsl Mapca u [ryToHa pacriona-
TaloT K POCTY OM3Heca ¥ OUPYKeBBIX NH/IEKCOB,
HO BO3HMKAIOIIVe IIPOUCIIECTBYSA U IIPOTUBO-
pedusi CIOCOOHBI yTOIIUTD OT/IeIbHbIe OyMaru.

C 18 110 22 U101 CUTyanus 6J1aroupu-
aTHas. Ho akIiuy MO>KHO 4aCTUYHO IIPO-

JaTh, YTOOBI 3aPUKCUPOBATH IPUOBLIL, He
BBI3BAaB IIPU 3TOM 00Basa. Bo3MOKHO, Ha
3TOM HeJleJle PIHOK IOCTUTHeT IOKAaJIbHO-
ro MaKCMMyMa WM Ja’ke MaKCUMyMa JIeT-
Hero Ce30Ha.

C 25 110 29 n107151 TI00BIe fiesa OyAyT UATU
MeJyIeHHO. [IpeiIToChUIOK /IS pOCcTa HeT HU-
Kakux. [TomaTHBIN MepKypui 1 yObIBaloIast
JIyHa TIOTAHYT PBIHOK BHU3. A I0pUAYeCKOe
U IIOJIUTHYeCKOe JaBJIeHNe CII0COOHO OCIOXK-
HUTb CUTyaIHIo.

ABTycT. B Hauae Mecs11a BO3MOKHBI HeOXKH-
JlAaHHBIE CUTYaIlUU, HO B IIeJIOM C 1 110 4 aBIyC-
Ta CUTyallys /I TOPTOBJIN U OU3Heca HebJIa-

ronpusITHasI. Bo3MosKeH 3aCTON WX HeKOTO-

poe CHIDKeHe KOTUPOBOK.

ABOT 5aBrycrau c 8 110 12 aBrycra Mo>XKHO
OXKMJATh POCTA PBIHKA. XOTA B OTAeIbHbBIE
JHU, HallpuMePp 8-TO, BO3MOXKHEI OT/[eIbHbIe
HeJlopa3yMeHUs.

C 1510 19 aBrycra Bce Xopouio. MosKHO
JleJIaTh MOKYIIKY. BUp>Ku, ckopee Bcero, 0y-
YT HaCTPOEeHEI Ha POCT. A OIlacHbIe IIPOXUC-
1IecTBUA B Poccuy B 3TO BpeMsI MaJIOBePOSIT-
HBI, B OTJIMYYE OT IIPOILIBIX JIeT.

22-26 aBrycTa — B OCHOBHOM CIIOKOII-
Hasl HeJleJsIs, Ml TOJIBKO B ISITHUILY, 26 aBIyC-
Ta, HaIIpsDKeHHbIe aCIIeKThI UCIIOPTAT Kap-
TUHY — BO3MOJKHBI IPUPOJAHBIE, IIOTATUYCC-
Kre U TPAaHCIIOPTHBIE MHIIUAEHTHI, Ha KOTO-
pble COOTBETCTBEHHO OTpearnupyeT 3KOHO-
MuKa. 29-31 aBrycra cutyanus 6osee win
MeHee GJIarOIIPUSTHAS.

OceHBb B 2005 rofy KpariHe HallpsDKeHHAs 1
oIracHasi. BO3MOXKHBI KpyIIHBIe [IOJUTIYeC-
K1e KPU3UCHL, IIepeCTaHOBKY BO BIACTH, Tep-
POpU3M, aBapUU U IIPOMCILIECTBYsL, BOCHHbIE
KOH(IMKTHI BO MHOTUX CTPaHax Mupa. B nx
uyncie Poccust u CIIA, GamKaHCKUe CTPaHBI,
TypkMeHUs1, CTpaHbl ApPaBUMCKOTO IIOJYOC-
TpoBa, ipan, Kuraii, BeetHawm, Ilepy, fmo-
HYs1. KOHEYHO, 9SKOHOMUYECKAsI CUTYaLIs
TaKKe OCTIOKHUTCSL. Ha peraKe 1-2 ceHTAOPs
MO>KHO OXKUJIATh CHUYKeHUS OUPKeBBIX MH-
JexcoB. C 5110 9 CeHTAOPSI CUTyaI st HeyCTOM-
4MBasd, U MOXKeT IIPOM30NTH KaK IaleHue,
TaK ¥ pOCT PBIHKA. A 12-16 ceHTsI6Ds, BeposIT-
HO, IIPOU30MIeT HeKOTOPOe IIOBLIIICHYe NH-
nekcoB. C 19 o 23 ceHTs0PsI TAaKoKe eCTh HeKO-
TOpbIe OCHOBaHMs U1 onTuMu3Ma. Ho Bot
JAJIbIIIe OCTaB/ISATh OyMaru B ropTdeie orac-
HO. IIpubImKaroTcs 3aTMEeHUS, OHU OY/IyT B
OKTsIOpe, a 3TO BCer/a IIePUOJ IOTPSICEHU .
KTomy >ke HAUHeTCsI IIOIITHOE ABYDKEHUE
Mapca, 4To IIPOBOLIUPYET BOEHHBIE KOH-
(IIVKTBL 1 TOPMO3UT [IeI0BYIO aKTUBHOCTD.

Opyrue pbiHKK

AMepHuKaHCKMH GOHIOBBIN PBIHOK. 3a-
KOHOMEPHOCTH, IPHBe/IeHHbIe BHIIIE, B ITe-
JIOM MO>KHO IIPMMEHUTH U K PBIHKaM J[PYTUX
CTpaH, TaK KaK IIPUPOAHBIE 1 5KOHOMUYEC-
Kyie IUKJIBI paboTaroT Bo BceM Mupe. Ha
Hrlo-VIopKcKoit pOHTOBOM OGMpKe TeTHUI
I1epUOJI, BBIIVISIAT IIO3UTUBHO, 0COOEHHO
UIOHB, KOT/IA OJKMJAeTCA POCT. B niose 1 aB-

rycTe MO3KeT OBITh CTAOMIbHAS CUTYaLl}s, TO-
PU30HTAJIBHOE IBIDKEHME WIN HeOOIhbITast
mwIa. A OCeHbIo, B KOHIIe CeHTsA0ps, Ha poHe
MM POBO HAIIPSKeHHOCTH aMepUKaHCKue
$OoHI0BBIe MH/IEKCHI MOT'YT Jlake BBIPACTU.

BaJIIOTHBIN PBIHOK. B Mae 1 IeTOM MOXKHO
OXKMJIATh CTPAaTerM4eckoy CTabMIbHOCTH
MUPOBBIX BaIIOT. To eCTh 11 HAaIll pyOJIb, U
JI0JUIaP, ¥ €BPO OYyT KOJIe6aThCs BOKPYT
CBOUX yPOBHEN PaBHOBecHs, 63 YeTKO BbI-
PaXKeHHOM TeHJeHIUM. [ToaToMy certyac Ie-
PeBOJVTD CPeACTBA 13 O HOM BAIIOTHI B [IPY-
T'yIo HeT cMbICiIa. JIydlile XpaHUTh B TOM, B
YyeM BBI UX COOMpaeTech TPATUTh, HEBaSKHO,
Ha I1oTpebuTeNbCKIe IIOKYIIKY UIN Ha UH-
BeCTMPOBaHIUe B TOM WJIX MHOM PeTMoHe MU-
pa.JIyduiie pa3ioXuTh AeHbIY 10 HeCKOIb-
KIM KOpP3WHaM, UCIIOIb3ysI KPOMe TPaJuIiv-
OHHBIX BAJIOT ellle ¥ IpyTre, HallpuMep
LIBeNIapPCKUN pPaHK M aBCTPAIUNCKUN
Jonap. A BOT OCeHbIO aMepUKaHCKUM 10JI-
J1ap cr1ocobeH HeCKOIBKO yCWIUTH CBOU I10-
3unuu. XoTs 1 aBCTPATUNICKUN He ocsabeer.

ChIpbeBbIe TOBAPHI U HEABYDKUMOCTb.
ITens! Ha HePTh He MOTYT PacTU GECKOHEYHO.
Cxopee Bcero, I1ocJIe CepeINHbI NIOHSI OHU
HEeMHOT'O CHU3STCS. A BOT C OKTSIOPS ITPU
000CTpeHNY BOEHHO-IIOJTUTUYeCKOM 00CTa-
HOBKY, B TOM yucie Ha biroxkaem u CpeiHeM
BocToke, 0HM CHOBa MOTYT Ha KaKoe-TO Bpe-
M9 IIOACKOYUTD. [[eHbI Ha MeTaLIbl BPS/L 1N

JIETOM CePbe3HO U3MEHSATCs, pa3Be YTo 30-
JIOTO MOXKeT HeCKOJIBKO BBIPACTU B IleHe B
aBTYCTe U [T0flelIeBeTh B OKTIOpe, HO 3TOT
IIPOTHO3 He MOXKeT OBITh CJIMIIKOM yBepeH-
HBIM. HeIBMKMOCTB, ITOCIe TOTo Kak Ca-
TYPH B cepeJiHe U0/ ITIOKNHeT 3HaK Paxka,
MOJKeT CHOBA Ha4yaTh IOPOXKaTh. DTOT IIPO-
IIecc IIPOIOJDKUTCS U B Hadasle OCeHM.

Bzaxiouenue ciesyeT oTMeTUTD, 4To Ca-
TYPH B cepe/iliHe UI0JIsI BCTyIaeT B3HaK JIbBa.
OTa IIaHeTa B aCTPOJIOTUAM CBSI3aHa C IaBJle-
HMeM IoCy/IapCTBa, Pa3IMIHbIMU 3alIpeTa-
MU 1 oTpaHn4YeHusIMU. Tak, npu CaTypHe B
OBHe (IaBWJIN» aBTOMOOWJIVICTOB (BBOJIIVICH
mTpadrl, 3BaKyaTopsl), Tpu CatypHe B Teib-
11e — GMHAHCUCTOB (B TOM YrcIe ObU1 1eporT
1998 roga), ripu CatypHe B bimsHerax — xyp-
HanucroB (l'ycuackui, bepesosckuit, HTB, TB-
6 uT.n.), mpu CaTtypHe B Pake yapniay 1o Hefl-
BIDKMIMOCTH (3eMeJIbHbIe KaJlaCTPBhI, HAJIOI!,
3arpeT IlepeIIaHN POBKY, KNI HBIN KO-
nexc). ITpu CatypHe Bo JIbBe B GurvpKanme
JIBa C TIOJIOBUHOM rofia OyyT «TaBUTh» O psKe-
BHKOB, CIIOPTCMEHOB 1 apPTUCTOB. /[Be ITOCIe-
HMe KaTeTOPUU, CKOpee BCeT0, HeCKOJIBKO IT0-
TepsIIOT B CBOMX CyMacIIe[IINX JOXOAaX, UM
IIPUIETCS IUTATUTD OOJIbIIIe HAJIOTOB (1 He
ToNbKO B Poccun). A Ha 6Gupskax 6y/ieT 60sbiine
pernaMeHTally, CTaHyT 3aTPYAHEHBI CIIeKY-
Jsanun. [TpusieTcst pacKpbIBaTh JOXOABL, a K
TOPTOBJIe OTHOCUTHCS Oosiee cepbe3Ho. CIieKy-
JITHTA I0JDKeH CMeHUTh MTHBeCTOP.

MABEJI MAKCUMOB

MATEPUANIBI HA TAKOM ®OHE NMYBJUKYIOTCA HA KOMMEPYECKUX YCJTIOBUAX. OTBETCTBEHHOCTb 3A X COOEPXAHWE HECET PEKJIAMOLATEJb




