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DdopmupoBaHMe TPABOBOI KYJIbTYPhI 1 OCHOB (DMHAHCOBOI IPaMOT-
HOCTM HacCeJIeHNUd, a TaK)Ke aHTUKOPPYIIMOHHOTO MIPOBO33PEHNA AB-
JAeTCA ONHVM M3 OCHOBHBIX HAIIPaBJIEHWII BOCHMUTATEJBHOV pPabOThI
COBPEMEHHO} MIKOJBbL BaskHeNINMii MOTeHIMaJ B BTOM HallpaBJIeHUU
MMEIOT 00II[eCTBEHHO-HAYYHbIE AVICIIUILIVHBI IIIKOJIBHOIO 06pa3oBaHuA.

3HadyeHMe (PMHAHCOBOJ I'PaMOTHOCTY B COBPEMEHHOM MIPE TPYIHO
nepeoneHnTs. PenepasibHble TOCYJapCTBEHHbIE 00pa30BaTEJIbBHBIE
CTAaHZAPTHI OCHOBHOTO ¥ CpejHero o0inero odpasoBaHusA KaK OJHO U3
Ba’KHBIX Ka4eCTB BBIITYCKHMKA BBIEJIAIOT «BJIAJIeHIe YMEeHUAMN IPN-
MEHATb IIOJIyYeHHble 3HaHMA B IIOBCENHEBHON MKU3HN, ITPOTHO3UPO-
BAaTb ITOCJIEICTBUSA IPUHUMAEMbBIX PeIeHmii»!.

OueBUIHO, YTO MOBBILIEHNE YPOBHA (PMHAHCOBON I'PaMOTHOCTHM CO-
BPEMEHHBIX IIKOJBHIKOB, C OJHOM CTOPOHBI, ABJAETCA 3aJadell rocy-
JapCTBa, a ¢ APYTroil — OTBEeYaeT COMMAJIbHOMY 3aIpocy 00ydaronmx-
CcA U UX POOUTEJIeN.

OKOHOMMYECKOe Pa3BUTME CTPAHbI BO MHOT'OM 3aBYWICUT OT OOIIIETO
YPOBHA (PMHAHCOBOJ I'PaAMOTHOCTM €€ HaceJleHUdA. BbICOKNMIT ypOBeHb
OCBEJOMJIEHHOCTHM JKIUTeJIeli B 00JlacTy (PMHAHCOB B II€JIOM CIIOCOO-
CTBYET COIMAJIbHOI ¥ DKOHOMUYECKOJ CTabMJIbHOCTM B cTpaHe. Poct
(p1HAHCOBOJ TPAMOTHOCTY IIPVBOAUT K CHIMKEHMIO PYICKOB M3JIMIITHE
JIMYHOV 3aJI0JIKEHHOCTY TPaXKIAH 110 KPeAUTaM, COKPAIIeHNIO PUCKOB
MOILIEHHIYECTBA CO CTOPOHBI HeJJOOPOCOBECTHBIX YYAaCTHMKOB PbIHKA
u T. 1. PUHAHCOBO IPaMOTHBIN YeJIOBEK 00JIalaeT eJIbIM PAJOM HaBbI-
KOB, KOTOpPbIE II03BOJIAIOT eMy 3(P(EKTUBHO PACIOPAKATHCA CBOVIMU
JoxXonaMy, NeJliaThb HAKOILJIeHW:A, MHBECTUPOBATbL CPEJICTBA B HEIBU-
SKVMIMOCTb, IleHHble OyMaru u T. I

Yro BKJIIOUAET B ce0sA NOHATME «(PMHAHCOBAA I'PAMOTHOCTB»? IJTO
JIOCTATOYHBIN YPOBEHb 3HAHMI 1 HABBIKOB B 00JIaCTM (DMHAHCOB, KOTO-
PBIN I03BOJIAET ITPABUJIBHO OI[€HMBATH CUTYAIIMIO Ha PBIHKE U IIPUHN-
MaTh pasyMHble peleHud. PuHAHCOBaAA IPaMOTHOCTb IIPEJIIoJaraeT
TaK)Ke B3HAHME KJIIOYEeBbIX (PMHAHCOBBIX IOHATUI UM yMEHME UX JC-
II0JIb30BAaTh, YTO HA IIPAKTUKE aéT BOSMOYKHOCTb YeJIOBEKY I'PaAMOTHO
YIPaBJIATb CBOMMU JIEHEKHbIMI cpencTBaMy. MOKHO BBIIEJIUTE CJie-
IYIOIIVe XapaKTepUCTUKY (PMHAHCOBO I'PAMOTHOIO YeJIOBEKa.

1. Benét y4ét coOCTBEHHBIX JOXOJOB M PaCXOIOB.

2. Opuentupyercsa B Mupe (PMHAHCOB. IIOHMMAaeT OCHOBHbIE (PU-
HaHCOBBIE TEPMNHBI, 3HAET, IJle HAITN HYKHYI0 MHMOPMAIMIO 13 Ha-

! dI'OC / OcuoHoe cpexntee obpaszoBanue / O6 yrBepskaenHnu PenepaabHOrO rocy-
IapCTBEHHOIO 00pas30BaTeJIbHOTO CTAaHJApTa CpeAHero of0uiero o0pas3oBaHMsA: IIPUKA3
Munuobpuaykn Pocenn ot 17.05.12 Ne 413 (pex. ot 31.12.15).



JIEXKHBIX VMICTOYHMKOB M KaK JMCIIOJIb30BATh €€ C MaKCUMAaJIbHONM BBITO-
IO 11JI1A ceDsL.

3. OcyIecTBiAeT palMOHAJBHBI BBIOOP (PMHAHCOBBIX YCJYT,
CJIeIUT 3a HaJEKHOCTBHIO (DMHAHCOBBIX OPraHM3alMii, YTOOBI He IoTe-
PATbL CBOM JeHbIW. 3HAET, KaK 3alllUINeHbl IIpaBa IoTpedurensd pu-
HAHCOB, KyJZla HYKHO 0OpaTUTBLCs, ecJay ero mpaBa Ha (PUMHAHCOBOM
PBIHKE HapPYIIIEeHbL

4. Tpatut MeHbIlle, 4eM 3apabaTbIBaeT, TO €CTb MMEET COOCTBEH-
HBIVI pe3epPBHBIN POHI — «IIOAYIIKY Oe3omacHOCTM» (Ha ciydail He-
[IpeIBUIEHHBIX 00CTOATEIBCTB). OTO OHO M3 CAMbIX BasKHBIX ITPABUI
dpmHAHCOBOI TrpaMoTHOCTM. MOMKHO mOTepATh pabdboTy, 3aboseTh, a
JleHesKHble CpeJICTBA M3 PEe3ePBHOT0 (POHJA IIOMOTYT SKUTH U OILJIaYdM-
BaTh COOCTBEHHBIE HY KBl 1 00A3aTeJbHbIe IIJIaTeKy 0e3 CyIllecTBeH-
HOTrO yIrepba KavecTBY sKu3HM'.

Tarxum 06paszoMm, 11esib peasn3anny CreraJ bHbIX MOJLYJIeil 1o u-
HAHCOBOJ TIPaMOTHOCTM B IIKOJIE€ 3aKJIIOYaeTCs B CO3JaHUN yCJIOBUIL
Iaa opMMpPOBaHMA y 00ydYamINMXcA CHOCOOHOCTU 3PEPEKTUBHO
YOPaBJIATb JUYHBIMU (PUHAHCAMM, OCYII[ECTBJATH KPATKOCPOYHOE
U JIOJITOCPOYHOEe (PMHAHCOBOE ILJIAHMPOBaHMe, JeJlaTh HaKOILJIEHMU,
npuobpeTats 0e3 JMIITHEro pyucKa (PMHAHCOBBIE IPOAYKTHI U YCIIYTU
Ha OCHOBE CPaBHEHUA UX XapaKTEePUCTUK.

IIpegmetnr: «Mctopusar», «OOIiecTBo3HaHME», «OKOHOMMUKA» U
«IIpaBo» HameJsieHbI Ha (POPMMPOBAHME I[€HHOCTHBIX OPMEHTAINN
IIIKOJIBHMKOB B IOPUAMYECKNX ¥ (PMHAHCOBBIX BOIIpocaX. BaskHO mmox-
YEePKHYTb TOT (PAKT, YTO CPENHAA IITKOJA AOJKHA 0DecrnednTs mpuob-
peTeHne 00yJarIIMMICA COIMAJIBHOTO OITbITa B BOIIPOCAX (PMHAHCOBOIL
¥ IIPaBOBOJ IPpaMOTHOCTH. 1Ipy 5TOM OCHOBHBIM OpraHM3aIVIOHHO-IIe-
JlaTOTMYECKYM yCJIOBMEM BOCIIMTAHNUA ABJAETCA MHTETPALA YPOUIHO,
BHEYPOYHON ¥ BHEIIKOJIBHON JeATesJbHOCTH. lIperniaraemble MOAyJ
M3YYEHNS OCHOB (PMHAHCOBOM IPAMOTHOCTY AOIIOJHAIOT U PACIINPSIIOT
MaTepuaJ y4deOHoro npenmera «IIpaBo», M3ydeHme KOTOPOTO BO3ZMOXK-
HO Ha 0azoBoM (1 uac B HeneJsro, 68 yacoB 3a ABa rofa) MJM yIrayOJIEH-
HOM (IPOopMIBHOM) YPOBHAX (2 Yaca B HezeJto, 136 yacoB 3a ziBa roza).

BaszoBblit 1 yrayOsaeHHBI (TTPOUIBHEBIN) YPOBHM OPTaHUYHO IO-
[IOJIHAIOTCA 3aHATUAMMN, IIpeajaraeMblMy B CHeIMaJbHBIX MOLYJIAX
B coctaBe yueOHuka O. [I. @énoposa, E. A. Tpymmnoii, A. M. Bypypyesa
«OcHOBBI PMHAHCOBOI rpamMoTHOCTM» aJs 10—11 kaaccos (M.: Ipoda,
2017).

OcBouB Kypc (pMHAHCOBOJ I'PaMOTHOCTH 1O TeMe «J[oXombl u pac-
XObI», 00yUaoIecsa MMoJydaT BO3MOYKHOCTb Ha 0a30BOM YPOBHE II0-
HUMAaTb, YTO TaKOe JUYHBINM JOXOJ, ¥ 3HATH IIyTU €ro MOBBIIIECHUS,

! Cm. URL: http://www.cbr.ru/finmarkets/files/protection/presentation_220415.
pdf (mara obpamenusa: 19.01.17).



MIOHMMATb, YTO TAKOE JIMYHBIE PACXOAbI, 3HATH OOINMEe MTPUHIIUIIBI
yIpaBJIeHUA PacXoJaMy; IIOHMMATb Pas3yM4dud MEeXIY pacXomaMy Ha
TOBaphl U YCJIYIY II€PBOI HEOOXOOMMOCTI I PACXOJaMM Ha JIOIIOJIHM-
TeJIbHbIE HY’K/IbI, [IOHNMAaTh BJIMAHNE 00pa30BaHMA Ha IIOCIIEAYIONTYI0
Kapbepy U He0OXOAMMOCTDb ONTMMAJILHBIX 3aTPaT Ha HEro, yMeTb pas3-
JUYATh PEryJspHble U HEpPeryJdpHble MCTOUYHUKM TOXO0Ha; YMETb
JlaBaThb (PMHAHCOBO I'PAMOTHYIO OIIEHKY PacxoZaM Ha pas3JiM4dHble I10-
TpebHOCTU U JKeJIaHUA, YMEeTh IJIAHMPOBATL CBOM €)KeMeCcsadHbIe pac-
XOJIbI, MICXOZIA U3 IOXOJI0B; OCO3HABAThH BaYKHOCTHL 00pa30BaHMsA, KOTO-
poe obecrednT IIpueMJIEMbII YPOBEHb JOXO00B; OCO3HABATH Pa3HUILY
MEXKIY 0a30BbIMM ITOTPEOHOCTAMM U JKEJAHUAMI.

Ha yray6nénnom (mpenmpodguabHOM) YpoBHe o0ydarolmecs
8 KJacca mosydaT BO3MOYKHOCTB, OCBOVUB TeMy «JlOXOZIbI M Pacxonbl»,
MIOHMMATh, KaK (popMUpyeTcs obIImii JOX0 CEMbM, 1 3HATH IIYTU €TI0
MIOBBIIIIEHNA; IOHMMAaTh, KaKMMM HajioraMy 006Jaralorcsa JoXonabl (II0-
JOXOMAHBIM HAJIOT, OTUYMCJIEHN HA IEHCUIO U T. IL.); TIOHMMATh, YTO Ta-
Koe s3apaboTHas IaTa, M 3HATH Pa3JMYHbIE BUIAbI OILJIATBEI TPYIA;
IIOHMMATh ITOCJIEACTBUA 0€3PpaboTHUIIbI; YMETh pas3niaTh 3apaboTHYIO
IJIaTy A0 YIJIATHI MIOZOXOJHOTO HaJioTa ¥ 3apaboTHYIO IJIATy IOCJe
YILJIATHI MIOJOXOJHOTO HAJIOTa; YMETb KOHTPOJIMPOBATH CIIOHTAHHBIE
MIOKYIIKY, HEe BBIXOIUTH 32 PaMKU OIO3KeTa; YMeTh BbIOMpPAThH TOBAp
UM YCIIYTY B COOTBETCTBUM C PEaJIbHBIMM (DMHAHCOBBIMM BO3MOXKHO-
CTAMH; OCO3HABATh HEOOXOAMMOCTHL OTPAHMUMBATL CBOU JKEJIAHUSA U
BBIOMPATH TOBAp WJIM YCIYTY B COOTBETCTBUM C PEAJILHBIMU (PUMHAHCO-
BBIMIM BO3MOYKHOCTAMM; OpaTh Ha ce0s OTBETCTBEHHOCTH 3a (PMHAHCO-
BbIE PEIIeHNsI, 0CO3HABATD IIOCJEACTBUA DTUX PeIleHNnIL.

OcBanuBas TeMmy «@PUHAHCOBOE IIJIAHMPOBaHME U OIOIMKET», 00yda-
IOIIecs CMOTYT Ha 0a30BOM YPOBHE IIOHMMATb HEOOXOIMMOCTL BECTU
YUET TOXOZIOB U PACXOI0B; IOHMMATh, YTO PEIIEHNA O IOKYIKaX MOTYT
OBITE OPUHATHI MOJ BJIMAHMEM pPeKJIaMbl U JaBJIEHMEM OKPYKEeHIT,
3HATH 00s3aTeJIbHbIE €KeMeCAYHbIe TPAThl U aKTyaJbHble IOTPeOHO-
CTU HAa JAHHBII MOMEHT, YMETb BECTM 3alNCh HOXOJOB U PaCXOIOB;
YMeTh Pas3indaTbh KPaTKOCPOUHBIE ¥ JOJITOCPOYHbIE NOTpeOHOCTU U
OIIpeeNATh IPUOPUTETHBIE TPATHI, 0COBHABATH HEOOXOAMMOCTb YU~
Ta U IIAHMPOBAHMA CBOUX JOXOJ0B I PACXOJ0B.

Ha yray6ménnom (mpenmpodmibHOM) ypPOBHE OCBOEHME TEMBI
«PyHaHCOBOE IIAHMPOBaHME ¥ OIOMYKET» IO3BOJIUT O0YUAIOIIVIMCH
nMeTh o0lllee IpejAcTaBJEHNME O HAJOraX; MOHUMATb HEOOXOAMMOCTh
IJIAHMPOBAHUA JOXOJ0B U PACXOJIOB; YMETh COCTaBJIATD JIMYHBIN OO/~
JKET; OCO3HABATH PA3HUIIY MEMKAY MOTPEOHOCTAMMU U KEJAHUAMU U
COMBMEPATL (PMHAHCOBBIE BOBMOYKHOCTHU U IOTPEOHOCTIL.

OcBous Temy «JIuuHble cOepeskeHMA» Ha 0a30BOM ypoBHe, 00yda-
omyecs OyAyT B COCTOSHUY ITOHMMAThL HEOOXOAVIMOCTb aKKYMYJINPO-



BaThb cbepeskeHMd AJA OyOyIMX TPaT, HOHMMATDH ITPUHIUI XPaHEHUA
JleHeT Ha OAHKOBCKOM CYETE; OCO3HABATH, UTO cOepeskeHnd MOTyT IIpU-
HOCUTBH JOXOJ; YMETb OTKJAJbIBATH JEHBbIY Ha OIIpeesEHHbIE IIeJIV;
YMeTb pas3jndaTh JeI03UT (CPOYHBIN BKJIAJ) M TEKYIIUI CUET; YyMEThb
pasyinyaTh TOBAPBI U YCIYTY, KOTOPbIE HE MOTI'YT ObITH IIpUOOpEeTeHBI
Ha PEryJIApHBII J0X0J; 0CO3HABAThH BasKHOCTL cOepesKeHmA.

Tema «JIuuHble cOepeskeHMUsa», OCBOEHHAA OOydYamIIMMMUCA Ha
YIJIyOJIEHHOM (IpeAnpodMIbHOM) YPOBHE, IMO3BOJUT MM IIOHUMATb
He0oOXOAMMOCTb IT€HCUMOHHBIX cOepesKeHMil; 0CO3HaBaTb PUCKM, CB-
3aHHBIE C XpaHeHNeM cOepesKeHNiI B HAJIMIHOM popMe; 3HATh O CyIlle-
CTBOBAHMM TOCYZAPCTBEHHON CHCTEMBI CTPAXOBAaHMA BKJIAJIOB; MMETH
ob11lee mpejscTaBJIEHME O Pa3JIMYHBIX CIIOcODax cOepeskeHNs; yMeTb
YUTATh U IPOBEPATH 0AHKOBCKYIO BBIIVCKY; YMETh I10JIb30BaThCA che-
peraTesbHON KHMMKKOI MM ne0eTOBOM KapToil, UMTaTh U IIOHMMATb
JIOTOBOP OaHKOBCKOTO OOCJIYKMBaHMA 10 BKJIAY; MMETh (PMHAHCOBBLIE
LleJy ¥ MOTMBALIMIIO K MX JTOCTUKEHMIO; OCO3HABaTh BIMAHME cbepe-
SKEeHMI Ha (PMHAHCOBYIO 6€30IacHOCTb U CTAaOMJIBHOCTE.

Ha 6asoBoMm ypoBHe ocBoeHMe TeMbl «KpeamMToBaHME» TO3BOJIAT
o0ydJaromyMceA IIOHMMAaTh, YTO TaKOe KPEeINUT M II0YeMy KPeIuT JNaioT
II0JT IIPOLIEHTHI; IIOHMMATh OCHOBHBIE IIPYHIIVITEI KPEeIUTOBAHNA; [IOHN-
MaThb Pa3Janunsa MeXKIy ne0eTOBOM U KpeaMUTHOM KapToli, yMEeTh BbIe-
JIATH ILJIFOCHI ¥ MYHYCHI JMCIIOJIb30BAHMA KPeNTa; OCOBHABATH MOTVBBI
U 1esu (HeoOXOAMMOCTD) ITOJIYUeHIUA KPenuTa.

OcBouB temy «KpenmuroBanme» Ha yrayOJiEHHOM (IIpenrrpodmib-
HOM) YPOBHe, 00ydaroIyecd II0JIydaT BOSMOXKHOCTDb 3HATH Pa3JINYHbIE
BUJBI KPEINTOB U IIOHMMATh Pal3JiM4MA B IIPOIEHTHOI CTaBKe; 3HATH
BBITOJZIBI ¥ PMCKY, CBA3AaHHBIE C PAa3HBIMM CIIOCODaMM KpeauTOBaHMNS;
3HATb, YTO TAKOe IIOJIHAA CTOMMOCTbH KpenNuTa; 3HAThb OCOOEHHOCTN
UIIOTEYHOTO KPEeAWTOBAaHMA, 3HATh, YTO TaKoe KpeJUTHasd MCTOPUA U
KaK OHa MOYKeT IIOBJIMATH Ha pelleHusa OAHKOB O BblJade KpeauTa B
OyIyIeM; yMeThb OIIeHMBAThb MaTepMaJbHble BO3MOKHOCTY BO3BpAaTa
KpennTa; yMeThb BbIIEJIATh BAXKHYI0 MHPOPMAIINIO B KPEIVUTHOM JIOTO-
BOpE; 0CO3HABATH II€PCOHAJIBHYIO CKJIOHHOCTb K PUCKOBAHHOMY ITOBE-
IeHuio B cdpepe KpeauTOBaHUsA.

Obyuarommeca 10—11 kaaccoB, ocBouBIMe TeMy «JVIHBecTHMpoBa-
Hue» Ha 0a30BOM yPOBHE, OKAYKYTCA CIIOCOOHBIMM IIOHMMATb, YTO Ta-
KO€e MHBECTMPOBAaHNE, B UEM €T0 OTJIM4MeEe OT cOeperkeHusa 1 KpeauTo-
BaHIA; 3HATh OCHOBHOE IIPABUJIO MHBECTMPOBAHYA: YeM BBIIIIE JOXOM-
HOCTBb, TEM BBIIIIe PUCK; YMETh CPABHMBATEH JOXOJHOCTDH PABJIMIHBIX
VHBECTUIIVOHHBIX IIPOIYKTOB; OCO3HABATh, YTO AEHBIY JIOJIKHBI pabo-
TaThb.

OcBoenne TeMmbl «J/IHBeCTHMpPOBaHME» Ha YIJIYOJEHHOM (IIPOPIUIL-
HOM) YPOBHE II03BOJIMT O0YHaOIMMCHA [IOHNMATh, YTO MHBECTUIVIOH-



Hble PUICKM BBIIIE, YeM PYUCKM 10 0AHKOBCKYMM BKJIAaM; IOHMMATh, YTO
MHBECTUITMOHHBIE KOMIIAHUM HE MOTYT TapaHTUPOBATbH KaKYIO-JI100
IOXOJHOCTb Ha MHBECTUIVM; YMETHb OI[€HUBATDH CTEIEeHb PUCKA KOH-
KPETHOTO MHBECTUIMOHHOTO MPOAYKTA; OCO3HABATH MHBECTUIINM KaK
MeXaHN3M JIOJITOCPOYHBIX cOepeskeHnt.

OcBoenne tembl «CTpaxoBaHme» 00yYaOIIMMUCA CO3MAET YCJO-
BUA, IPY KOTOPBIX OHM Ha 0a30BOM ypPOBHE OyAyT IIOHMMATH OCHOBHBIE
3ala4un U IPUHIMIBI CTPAX0BAHNUA; YMEThb Pa3IndaTh, KaKkasd MMEHHO
CTPaxoBKa TpedyeTcs B TOM MM MHOM KMBHEHHON CUTYAaIlUI; OCO3HA-
BaTb HEOOXOAVMOCTH MCIOJIb30BAHUS CTPAXOBBIX MPOAYKTOB B pas-
JUYHBIX cpepax sKUBHIU.

Ha yray6ménnom (mpodpmibHOM) ypoBHE ocBoeHme TeMbl «CTpa-
XOBaHME» MIPENOCTABUT 00ydaromMCsa BO3MOYKHOCTD 3HATH Pal3yini-
HbIe BUJBI CTPAXOBbIX IPOAYKTOB; 3HATH YCJIOBUA CTPAXOBbIX BBIILIAT
B CJIydae HACTYILJIEHMS CTPAXOBOTO CJIydas; YMeTb CPaBHMBATHL pas3-
JIMYHBIE BUJIBI CTPAXOBBIX IIPOJIYKTOB U JeJIaTh BBIOOP Ha OCHOBE 3KU3-
HEHHBIX IleJiell ¥ 00CTOATEJIbCTB, COOBITUI KM3HEHHOTO IIMKJIA; 0CO3-
HaBaTb HEOOXOIMMOCTHL JTOOPOBOJIBHOTO CTPaXOBAHUA B Pal3JIMIHBIX
chepax KMUBHIL.

Obyuaromnmecs, ocBamnad Temy «Puckmu um ¢uHaHcoBad Gesomac-
HOCTb» Ha 0230BOM yPOBHE, CMOT'YT IIOHUMATh, YTO TaKOe (PMHAHCOBBIN
PYCK; TIOHMMAaTh HEOOXOAMMOCTD MMETh (PMHAHCOBYIO «IIONYIIKY 0e30-
ITACHOCTM» Ha CJyd4all Ype3BbIYAHBIX M KPU3VWCHBIX KM3HEHHBIX CH-
Tyaluit; yMeTb 3allIUTUTDb JIUUYHYI0 MHMPOPMAIUIO, B TOM YKCJIE B CETU
VluTepHeT; OBITH CIIOCOOHBIMM PEAJBLHO OI[EHUBATH CBOM BO3MOYKHO-
CTH; OCO3HABATh, YTO JEHbIM HEOOXOOMMO XPaHUTh B 0€30IIaCHOM Me-
cTe; cPOpPMUPOBATL KPUTUYUECKOE MBIILJIEHNME 110 OTHOIIEHUIO K pe-
KJIaMe (PMHAHCOBBIX IPOAYKTOB U YCJIYT.

OcBamyBas Ty ke TeMy Ha YIJIyOJIEHHOM (IPO(UIIBHOM) YPOBHE,
ob0yuaroimecsa MoJydaT BO3MOMKHOCTbL 3HATh, YTO TAKOe (PMHAHCOBLIE
PUCKM, KaKMMM OHM OBIBAIOT M YTO BCEe (PMHAHCOBbIE MHCTPYMEHTHI
CBA3AHBI C PUCKAMIM; 3HATH O BO3MOXKHOCTAX (PMHAHCOBOT'O MOIIIEHHN-
YecTBa U UTO HY’KHO JeJsiaTh, YTOOBI HE CTATh KEPTBOI MOIIIEHHUKOB;
YMeThb OIIeHMBATL CTEIEeHb (PMHAHCOBOIO PUCKA MPOLYKTOB U YCJIYT,
o0JlaaTh HABBIKAMM TEXHOJIOTMYECKO} 0e30IacHOCTM, B TOM YIUCJIIEe
MIOJIb30BAHNUA ILJIACTUKOBOM KapToi, 6aHKOMAaTOM, ILIaTeKaMy deped
VInTepHeT U T. J.; 0CO3HABATD MIOCJIEACTBUA PUCKOBAHHOTO ITOBEIEHIA.

Ha GazoBoM ypoBHe OCBOeHME TeMbI «3allluTa OpaB IoTpebuTe-
Jielt» TO3BOJIUT O0YYAIOIMMCS 3HATH, YTO HOTPEOMTENHL MMEeT IIPaBo
Ha TOJIy4YeHMe KadeCTBEHHBIX YCJIYT, IOHMMATb, YTO y MOTpeburess
ecTb KakK 00A3aHHOCTHM, TaK U IIPaBa; YMETb HAXOIUTb MHMPOPMAINIO O
MIPOAYKTE ¥ OCO3HABATH Ha3HAUEHME DTOM MH(OPMAINM, 0CO3BHABATE,
YTO IpaBa NOTPeOUTEeA 3aINITEHbL



Ha yrayosnénnom (mpodpmiabHOM) ypPOBHE OOYYalOIMeCsd, OCBOUB
TeMy «3aluTa IIpaB IoTpeduresa», OyayT 3HATh IpaBa U 00A3aHHO-
CcTU ToTpeduTesiell TPOAYKTOB M YCJIYT, B TOM UNCIIE (PMHAHCOBBIX;
3HATh, KyJa obpalaTbed ¢ 3KaJso00it Ha HapyIlleHue IpaB noTpedure-
Jiell; YMeTb COCTaBUTH KaJo0y Ha HapyIleHMUe IpaB IIOTpedbuTeselr;
yMeThb pa3buparhesa B cYeTaX U IIJIATEKHBIX JJOKYMEHTaX, B TOM YKCTe
YeKaX, KOMMYHAJbHBIX IIJIATEKAX U T. [.; IPOABJIATH aKTUBHOCTH B
OTCTAMBaHMUM CBOUX IIPAB HOTpebuTesI.

Tema «OO0mMe 3HAHMUA DKOHOMUKN M a3bl (DMHAHCOBOI apudMeT-
KI», OCBOEHHas Ha 0a30BOM YpPOBHE OOYUAIOIIMMMCH, JACT MM BO3-
MOSKHOCTb 3HATh TUIIbI OCHOBHBIX (PMHAHCOBBIX OPraHM3alNii; [IOHU-
MaTh, YTO HAJIMYHbIE JEHbBIM — HE eJMHCTBEHHAs popMa OILIaThI TO-
BapoOB ¥ YCJYT; 3HATh O HEKOTOPBIX O(PUIMATIbHBIX (PUHAHCOBBIX
IOKyMeHTaXx (HaIIpyuMep, O BBIMCKe ¢ DaAHKOBCKOTO cUéTa), 00 ycaIyrax
OaHKOMaTa, KPeAUTHBIX KapTax, Baydepax U Ap.; 3HaTh, YTO MIPOIIEHT-
Hble CTaBKM UM OOMEHHBIE KypCbl MOI'YT M3MEHATHCA BO BpPEMEH;
yMeTb PasJndaTh TUIIbI JeHer (HaJIMYHble, IIJIACTUKOBLIE KAPThI, YeKH,
KYIOHBL U T. [.); YMEThb CUUTAThL HAJUYHBbIE JAEHbIM (KYIMIOPHI 1 MOHE-
ThI); YMETh IIPABUJIBHO COCYMUTATD CAAYUY; YMETDH OTJINYATH PEKJIAMY OT
MH@OPMAIIMY O IPOAYKTE UJIM YCIIyTe; YMEThb Pas3jndaTh POCCUICKUe
JIEHBIY U MHOCTPAHHYIO BAJIIOTY; YMETh II€PEeBOAUTDH CTOMMOCTD BaJIIO-
TBI C IIOMOIIIBIO KYPCOB; ObITh MOTMBMPOBAHHBIM Ha YJIYUIIIEHVE CBOETO
MaTepUaJJbHOTO TTOJIOKEHIS;, IPOABJIATL aKTUBHOCTD U MHUIIMATUBY B
roycKke MHPOPMAIUM 1 €€ 00HOBJIeHNM; 06JaaTh MOTUBAIMEN TTOBbI-
IIaTh CBOIO (PDMHAHCOBYIO I'PAMOTHOCTb.

JaHHaa TeMa, OCBOeHHAas O0ydaloUIMMICA Ha yriybJeéHHOM (IIpo-
pmIBbHOM) YPOBHE, JACT UM BO3MOKHOCTL 3HATH DKOHOMUYECKYIO 00-
CTAHOBKY B CTpaHe ¥ IIOHMMAaThb €€ BJIMAHME Ha JM4HOe 6JIarococTos-
HIe; TIOHMMATh, YTO TaKoe WMHQJIAIMUI, YMETb CYMUTATL IPOCTbIe U
CJIOJKHBIE IIPOLIEHTHI B IIPUJIOKEHNM K COepelKeHMAM ¥ KpeauTaM;
OBITH CITOCOOHBIM ITPOBEPATDH BBIMMUCKY C OAHKOBCKOTO CUETa, cueTa 3a
KOMMYHaJIbHbIE YCJIYIU U APYyTHe NTOKYMEHTHI; YMEeTb CPaBHUBATL a0-
COJIIOTHBIE U OTHOCUTEJbHBIE BEJIMYVHBI B 9KOHOMIKE; Pa3BMUBaTh aHa-
JUTUYECKOEe MBIIIJIeHVE I10 OTHOIIEHNIO K BJIMAHMIO DKOHOMIYECKON
CUTyaIMM Ha JIMYHbIe (PMHAHCHI; 0CO3HABATb OTBETCTBEHHOCTDL 32 CO0-
CTBEHHbIE (PMHAHCOBBIE PEIleHN .

IloBrilienmne pMHAHCOBOI TI'PaMOTHOCTM HaceJieHuMA Poccuiickoii
Denepanum Tpebyer He dMMU30AUUECKUX, & CUCTEMHBIX M KOMILJIEKC-
HBIX pellleHNni. B 10JIrocpodyHOl mepcereKTBe 3HAYMMOCTD (PUHAHCO-
BOJI TPAaMOTHOCTM B OOeCIleYeHUN JIMYHOIO DJIATOCOCTOAHMUA TPAKIAH
OyZmeT TOJBKO BO3pacTaTb. BajKHO yYMUTBHIBATH TEKYIlee COCTOSHNE
pmHAHCOBOJ TPAMOTHOCTY HaceJIeHUA, OCHOBHBIE TEeHIEHIINM, e€ Xa-
pakTepuaymoime, 4To0bl BEPHO PACCTaBJIATH aKI[€HTbl B TeMaTude-



CKOM ILJIAaHMPOBaHUM ¥ pa3paboTke KaKJ0ll TeMbl 10 (PMHAHCOBOII
IPaMOTHOCTI.

B 2011 rogy MwunucrepctBo cpuuancoB Poccuiickoit @enepaiium
pu nonaepskke BecemupHoro 6anka 3amyctuiio npoekt «ConeiicTBue
MIOBBIIIIEHNIO YPOBHA (PMHAHCOBOI T'PAMOTHOCTY HAaCeJIEHUS U Pa3BU-
TUI0 (PMHAHCOBOTO oOpas3oBanma B Poccuiickoit @enepanum». B okra-
ope 2015 roga HarmoHaJbHOE areHTCTBO (PMHAHCOBBIX MCCJIEIOBAHMIL
MIpeACTaBMJIO IOKJAk, COTJIACHO KoTopomy 77% pomwureseit mereit
cTapiile 4eThIpEX JIeT He BeOyT ydéra cemeifHoro Owomsxera, a 73%
MIPEeAIIOYNTAIOT BOOOIIle He Pas3roBapyMBATL C NETbMM O JeHbraxX WJIN
CBOAUTHL OOCYysKJIeHNEe K PEeKOMEHJAIMY «MeHbIIle TPaTUTb». B 60Jb-
IIMHCTBE POCCUIICKUX CEME He IPUHATO 00CYKAATh C JeTbMM IIJIaHN-
poBaHMe OIOIYKeTa ¥ BOIIPOCHI, CBA3AHHbBIE C JEeHbraMl, — 3TO BEJET
K (pMHAHCOBOI 0€3rPaMOTHOCTY MOAPACTAOIIEro MOKOoJIeHus .

IIpyayHBI TAKOTO IIOJIOYKEHUSA JieJI BO MHOT'OM CBA3aHBI C OTCYT-
CTBUEM y YaCTM HAaCeJIeHNs HaBBIKOB (PMHAHCOBOTO ILJIAHVPOBAHMUA
B nepuop cymecrBoBanmua CoBeTCKOro rocyapcTBa y IpeAcTaBUTe-
JIell cTapIIero IoKoJeHMA chOPMUPOBAJIACh TPUBLIYKA I0JaraThCA BO
BCEM Ha IIOAJEPIKKY TrOCyJapCTBa, HEyMEHMEe CaMOCTOATEJbHO pe-
IIaTh BOIIPOCHI CBOET0 (PMHAHCOBOIO OJArOIoJIydusA, CTpeMJIEHUE
B ciiydae (PMHAHCOBBIX 3aTPYIOHEHUN KJAThb 3aIllUTBHI M IIOMOIIM OT
ByacTu. Jlyig 9TOJ KaTeropmy HaCEJEeHWA HEIPUBLIYHO OPUEHTHPO-
BaThCA B MUpe (PMHAHCOB, OCYHIECTBJIATL BBIOOP (PMHAHCOBBIX YCJYT,
3aIMINAaTh CBOM MpaBa Kak MoTpeburessa Ha (PUMHAHCOBOM PLIHKE
B CJIydae UX HapylleHuA. A BeJb UMEHHO IIPEeJICTaBUTENN STOTO IIOKO-
JIEHNS HePEeaKO ABJIAITCA YUYUTEJIAMY B IIIKOJIE, COCTABJAIOT IIOKOJIEe-
H1e 0abyIlleK 1 IenyIleK B ceMbe COBPEMEHHOTO yUeHMKA.

B T0 K€ BpeMsdA, II0 JAHHBIM MEXXJIYHAapPOJHOTO JCCJIeNOBAaHUA
PISA-2015, poccuiickme HIKOJBHUKM 3aHAMM 4-€ MECTO II0 YPOBHIO
¢pMHAHCOBOI I'PaMOTHOCTM cpeau 15 cTpaH — YYacTHUI[ TECTUPOBa-
HuA. Ilo pedyabraTaM IpenbIAyIIero NCCJIeI0BaHNA, KOTOPOe IIPOBO-
muaock B 2012 roxy, poccuiickue HIKOJIbHUKM 3aHMMaJu 10-e mecTo.
TakuMm 06pazoM, HAJINUIIO TO3UTHBHAA JUHAMMUKA, & YPOBEHb (PMHAHCO-
BOJ TPaMOTHOCTY POCCUIICKUX OEeTell IIPEeBBIIIaeT YPOBEeHb (PMHAHCO-
BOJI IpaMOTHOCTM MX poxuteseil. IlosToMy 0CODEHHO aKTyaJIbHBIM,
B cooTBeTcTBUM ¢ TpeboBauuammu @I'OC, ApjsgeTcsa BOBJIEUEHNE POIVI-
TeJyell B 00pa30BaTeJIbHbIN IPOIIECC, B TOM YMCJe B 00JIacTy (PMHAHCO-
BOJ TPAMOTHOCTM. OTO MOXKET OBbITh PeasiM30BaHO C IIOMOIIbIO BHE-
YPOYHOI IeATeJIbHOCTH, YTO IPeyCMOTPEHO B AaHHOM mnocobmn. Ho
€CTb ¥ IpO0JIeMBI: Tak, B CpeJHEM POCCUIICKME MIOIPOCTKU CIIPaBU-
JICh C MEXIAYHapPOAHBIM TecToM Ha 52%. TsuKesee Bcero MM masnch
3a/1a4y, HEIIOCPEJCTBEHHO CBA3aHHbIE C JEHbraMy U OIepPaIaMU

! Cm.: URL: http://kommersant.ru/doc/2917171 (nara obpamenns: 19.01.17).



¢ HUMM. JIJ1a pelleHusa HaHHO NMpobJeMbl B ocobmM 1o pMHAHCOBOL
rPaMOTHOCTH yJeJiAeTcs BHMMaHMe TeMaM «J[eHbIM U UX POJib B DKO-
HOMUKe», « BaHKM 1 OaHKOBCKadA cucreMa», «PUCKIM B MUpe JIeHer: Kak
3alUTUTBCA OT pa3opeHnusd». Yem OoJbIlle OBLIO 3aQaHNI, CBA3AHHBIX
C IOMOM ¥ CeMbET, TeM JIyUIlle ydallyecs BbIToJHAIM 3amannus (59%),
HO U B BTOM CJIy4dae ecTb Hajn deM paborats. OTcioma ocoboe BHMUMA-
Hue ygneaserca TemaMm «ObecredeHHas crapocTb», «CTpaxoBaHMe.
Teopus n npakTura». OcobyH0 TPYIHOCTb BbI3BaJM 3aJaHNUsd, KOTO-
pble KacaJuchb paboThl, ueM 0OJbIlle OBLIO ITONOOHBIX 3aJaHWMI, TEM
obL10 TpynHee yuarmmes (43%)!. Jauunyro mpobsiemy rmocobue o du-
HaHCOBOJ TI'PaMOTHOCTM IIPEeAJaraeT PeluTb C [IOMOIIbI0 OCBOEHIS
caenyiommx TeM: «Kak co3maTh M He MOTepATh COOCTBEHHBIN OU3-
Hec», «Hamorn», «OCHOBBI IeATEJIBHOCTU (PUPMBI», «J/IHBeCcTUIIMM Ha
POHIIOBOM PBIHKE».

! Cm.: https://rg.ru/2017/06/06/rossijskie-shkolniki-podnialis-v-rejtinge-finan-
sovoj-gramotnostihtml



CNELUMUANIBHBIE MOAYJIU
ANA YYEBHUKA N0 3KOHOMMKE
10—11 KJIACCOB

Jopozue opysvs!

Cxopo BBI BOIIETE BO B3POCIYIO *KM3Hb KaK aKTUBHBIE I10JIH30Ba-
TeJ U Pas3JINYHbIMY OJlaraMy 11 (PMHAHCOBBIMM yCJIyTaMM, KaK IIOTpedu-
Teau, IoAfepsKuBaroIe OpeHabl, a MOKET ObITh, KaK IpeIIIpUHIMA -
TeJu, KOTOophIe BCE 3TO co3patoT. [l Toro 4ToObl IpUHUMATE ddpheK-
TUBHBIE peIlleHNus B cepe moTpediieHns 1 co3paHusA OJar, msberatb
OTIACHOCTEN ¥ MPaBUJILHO PACIIOPAKATHCA CBOMM JOXOJIOM, HEeJIOBEKY
HeobXoaMMO 00J1aiaTh (PUMHAHCOBOI I'PaMOTHOCTLIO.

B sroMm romy BBl HaYaJu M3ydeHMe HOBOIO IIpeaMeTa « JKOHOMMUKA ».
Ho ocHOBBI 9KOHOMMYECKNX 3HAHMUII BBI yiKe IMMOJIyYMJIV Ha YPOKax 00-
IIeCTBO3HAHNUA. BblI MO3HAKOMIJINICE C T€M, KaK yCTPOEHBI IIpeNIpud-
TUA, 3HAEeTe O CYLIeCTBOBAHUM MX PAa3HBIX OpPTaHM3aIMOHHO-IIPa-
BOBBIX (POPM M HaBEpHAKa PACCYUTHIBAJN MPUOBLIL, KOTOPYI 3a-
paborasa HeboJsbiiasa koMmmnaHudA. JlaHHOe mocoOme HaleJeHO Ha
pacipenye ¥ yrorybJeHue 3TUX 3HAHUM, IMOJydeHMe JOIOJHUTEJIb-
HBIX [TPaKTUYECKNX HABBIKOB.

Ilepsriit paszgen — «OCHOBBI AeATEJBHOCTY (PUPMBI» — JAET Iie-
JIOCTHOE IpaKTUHUecKoe IOHVMAaHMe IIPeNIPUHIMATEIbCKON eATeb-
HocTu. ITocoOme momMosKeT BaM IOJYyUMTH OTBETHI Ha CJEAYIOI/E BO-
IIPOCHI: KaK CTaTh MHAVBUAYAJbHBIM NIpeanpuHumaresem? Kak zape-
TUCTPUPOBATL ODIIECTBO C OTPAHMUEHHON OTBEeTCTBeHHOCTbIO? Kak
HaImmcaTh ycCIelnHblli O6msHec-iman? Kak cresaTh KOMIIAHUIO IIPU-
OobLtbHON? Kakmue pmHaHCOBBIE MHCTPYMEHTHI HEOOXOAMMO MJIs DTOTO
JICIIOJIB30BATh?

Bropoit pazgen — «VIHBecTuimy Ha (POHAOBOM PLIHKE» — II03HA-
KOMMUT BaC C OCHOBaMM MHBECTUI[MOHHOM JeATeJbHOCTY, PACCKAMKET O
TOM, YTO TaKoe (POHIOBBIN PBIHOK M (POHAOBasA OMpPIKa, KAK MOIKHO
YBEJIMYUTb CEMENHBIN JOXOJ, MCIOJIb3ysA BO3MOIKHOCTY (POHIIOBOTO
PBIHKA, ¥ JJId 4Yero KoMrauuu nposogAaTr [PO, yro Takoe akuum u o0-
Juranuy, 3a4eM HYsKHbI OPOKepEhI, I'ie 1 KaK IprodpecTy IjeHHbIe 0y -
maru u nodemy ycayru FOREX u OuHapHBIE OMNIIMOHBI OMACHBLI IJIA
BaIlIeTO KOIIIEJIbKA.

Mpebr HaeeMcsd, 4TO cofiepsKaHye I0COOMA IIOMOYKET BaM He TOJIb-
KO IJIyOsKe MOHATH (PMHAHCOBO-3KOHOMUYECKYIO COCTABJIAIOIIYIO CO-
BPEMEHHOTO PbIHKA, HO U OTKPBITH AJiA ce0A MHTepeCHbIe CTPaHUIIBI
UCTOPUM Hallleil CTPaHbl M MMUPOBOI 3KOHOMMUEKM. VITak, B mOOpPBIi
IyTb K COOCTBEHHOV (PMHAHCOBOI IPaMOTHOCTM!
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' 1 OcHOBbI fleATeNbHOCTH PUPMbI

1.1. lMNMepsBble Waru npeanpuHUMaTens:
OTKpbITHE PUpPMbI

OCHOBHBIE BOMPOCHI

1. Kakue Buabl GUpM CyLLECTBYIOT?
2. Kak 3apeructpupoBatb UIM?
3. Kak cospaTb 06WECTBO C OrPpaHUYEHHOW OTBETCTBEHHOCTbIO?

Ia opraamsaimum 6m3Heca HeEOOXOIMMO CO3aTh IPEATIPUATHE.

Hpegnpusrue (pupma) — 570 KOMMEpPUECKaA OPraHM3aIs, IPW-
obperarolada (1 apeHayoIaa) PakTopbl IPOU3BOACTBA C IIEJIBI0 CO3-
JaHNUA ¥ Tpojasky O6Jar ¥ IoJydeHId Ha BTOV OCHOBE IIPUOBLIINL

B Poccun 3akoHOIATENIBHO MIPEeAyCMOTPEHbI pas3jiMyHble OpraHu-
3aI[MIOHHO-IIPAaBOBbIe (POPMBI MHPENIPUATUNA. ITO MHAUBUIAYAJIbHbIE
[IpeIPUHYMATEIN, X03AICTBEHHbIE TOBAPUIIECTBA U O0IlleCcTBa, IPo-
M3BOJICTBEHHbBIE KOOIIEPAaTUBBI, TOCYAAaPCTBEHHbIE M MYHUIIUIIAJIbHbIE
VHUTApPHbIE MPEAIPUATHA, & TaKsKe HEeKOMMepYecKMe OpPraHM3aINNL.
Ilepeuncienuble POpPMBI BaM YK€ M3BECTHBI 13 00IIEro Kypca obIie-
CTBO3HAHNA, IIOITOMY 3Jech NpeiiaraeM 0Oojiee IOAPOOHO paccMo-
TPeTb IPOLEeNypPy OTKPBITUA HPeNIpUATHUI, HauboJee IMOIIyJIAPHBIX
Yy HaYMHAIONMX IpenrnpuHuMareseil. Peus unér o6 MHAMBUAYAJIBHOM
IPenIPUATUN U 0DII[eCTBE C OTpaHnYeHHO oTBeTcTBeHHOCTHIO (OOO0).

VagnBunyanbHbIM npeanpuamnMmateseM (VIII) moskHO cunTath -
3UYecKoe JIMIIO0, 3aPEeruCcTPUPOBAHHOE B YCTAHOBJIEHHOM 3aKOHOM IIO-
pPALKe, KOTOPOE OCYIIeCTBJIAET IIPEeNNPUHMMATENbCKYIO AeATelb-
HOCTB 0e3 CO3IaHMA I0PUINYIECKOr0 JINIA.

IIpenmyinecTBaMM MHAVBUAYAJILHOTO IIPEATIPUATUA ABJIAIOTCH:

1. IIponenypa perucrpaiiuy 3HAYUTEJbHO YIIPOIlleHa. YToOBI OT-
kpeITh VIII, moHanmoburcAa makeT JOKYMEHTOB: ITacCIOPT, 3adBJIEHUE
O perucrTpanuy M KBUTAHIVA 00 OIjlaTe TOCIOLIIMHBL Perncrpaimsa
[IPOXOAUT B TeUeHMe IIATH AHEeN cO JHA I0Ja4M JOKYMEHTOB, CTOUT
800 p. (rocromniMHa) M OCYHUIECTBJIAETCA 10 MECTY $KUTEJILCTBA.

2. BrmiepBble 3aperucTpUpOBaHHBIN IPENIIPUHMMATEIb HA HEKOTO-
poe BpeMsA MOKeT BbIOpaTh YIIPOIIEHHYIO CUCTEMY HaJIOTOOOJIOMKEHNA.
OTO CTaJio BO3MOYKHO OJlarofapsd BCTYNMBIIEMY B cuUJIy 25 mapTa
2015 roza BO MHOTMX permoHax CTPaHbI 3aKOHY O HAJIOTOBBIX KaHUKY-



Jax. Takad cucrTema Takske IpexrioyiaraeT OTCYTCTBME HEOOXOIVIMO-
CTU BeJeHusa OyXraJiTepcKoro yuéra, Tak Kak nis VIII ysxe paszpabo-
TaHa CcllelMaJibHAA CUCcTeMa y4éTa JOXO0J0B U pacxonoB. E€ ncrnoab3o-
BaHMA JOCTATOYHO JJIA PACUETA HAJIOTOBBIX ILJIATEXKEel, OAJIesKaAIINX
yniate B 61073KeT. (3aKOH OTpaHNYEH BUJIOM IeATeJIbHOCTY U CpegHet
YJICJIEHHOCTBHIO paboTHMKOB.) Bea nmpubbLib, IToslydeHHAaA B X0Me Jied-
TeJIbHOCTM OM3Heca, IPUHAJIEIKNUT IIPEeNIPUHIMATEJIO.

3. VInnuBuUayas bHOE IIpenIpUHNMATEILCTBO IIpeaoaraeT cBobo-
Oy OPUHATUA PELIeHU.

Bwmecre ¢ Tem Takas opraHM3aIMOHHO-IIPaBOBasd (popMa MMeeT U
PAO HEIOCTATKOB.

1. Econ dpupma mmeeT HOJT, TO MPeIIpPUHUMATEbL OTBEUAaeT 3a
HEro0 BCeM CBOVM VIMYIIIECTBOM.

2. HacTto MHAMBHUAyaJbHbIE IIPENIPUHMMATENN CTAJIKVBAIOTCHA
C TPYZHOCTAMM B IIPOIleCCe II0MCKa VMICTOYHMKOB KpeauToBaHuA. banknu
OTPAHNYMBAIOT KPEAVTOBaHME 13-3a CJOKHOCTM OIIeHKM MMYII[eCTBa,
KOTOpOe, Ha MX B3TJIAZ, MOKET HAXOAUTHCA KaK B JIMYHOM JCIIOJIb30-
BaHNM, TaK U B paboTe KOMITaHUIL

3. IIpomaTh Takoit OM3HEC HEBO3MOYKHO, BEIb OTPAKEHNEM PEIry-
TaruM PUPMBI IJA KJIMEHTOB OYAYT MCKJIIYUTEIBHO PaboThl caMOTO
IIpeaIPYHIMATEIIA.

CyiiecTByeT 3ampeT Ha OCYIIEeCTBJEHVE MIPeIIPUHVMATEIbCKO
JeATeJBHOCTM B CIEeAYIONMX cdepax: MPOM3BOJCTBO M TOPTOBJA ajl-
KOTOJIBHOM HOPOAYKIIMEN, JIeKapCTBEHHbIMI IIpeliapaTaMy, BOOPYsKe-
HIIEM, DJIEKTPOsHeprueil. B cdepe ycayr Takmue 3anpeTsl BBeJEHBI Ha
BeJleHNMe HerocyaapCTBEHHOI (YacTHOI) OXPaHHOM OeATeJIbHOCTH,
TPYAOYCTPOIICTBO I'paskJiaH, yIpaBJieHle [TaeBbIMMY, MHBECTUIMOHHBI-
MM ¥ HEKOTOPBIMMU IPYTIMMU (DOHIAMIAL

Perucrpanma VIII mpoucXoauT cienyonmM o0pa3oM.

IIpegnpuanMaTes s BbIOMpPAET BUJ AeATEJIBHOCTY, KOTOPOMY IIpU-
cBamuBaioT Kox 1o OKBO/] (cO0pHMK KOMOB, IIPMCBOEHHBIX BUAAM Jesd-
TeJIBHOCTY KOMIIaHMit). JlJaHHbBI KOJ II0JIe3eH TOCYAapCTBY IJIA BeJe-
HIA CTATUCTUKMN.

Jasee HeOOXOAMMO BBIOPATH PEYKIIM HAJIOTOO0JIOMKEHNA. OTO OyIeT
J1bo o0IIMit peskmm, Jnbo YIIPOIIIEHHAA CUCTEMA.

3aTeM DpeAIpUHMMATENb TOTOBUT PAJl JOKYMEHTOB JJIA MHCIIEK-
nuy PenepabHOM HAJIOTOBOM CIIYKOBI. OTO 3asABJIEHNME O TrocyJap-
CTBEHHOJI perucrpanuy (puanydecKoro JMIla B KadecTBe MHAVBULY-
aJIbHOTO TIPEeANPMHUMATEJA, KOTopoe pasMmenieHo Ha caiite DHC
(PenmepasbHOIT HAJOTOBOM CJIYsKOBI), KBUTAHIMA 00 OILJIaTe TOC-
nomuHbl (800 p.). Ecan npeanpuHmMMaTesb BhIOpaJ YIPOIIEHHYIO
HaJIOTOBYIO CHCTEMY, eMy TaKiKe HeOoOXOIMMO IIOJYYUTL yBeJIOM-
JeHue.



Cnepyromuit mar — 9TO IIpefocTaBjieHye B mHcrekiuio PHC
JIOKYMEHTOB, a TOYHee 3aABJIEHNA, YBEJIOMJIEHUA (CMOTPETh Ipeabl-
IYIIUii DTal), OIJIAYe€HHOM KBUTAHIMM, KON [TACIIOPTa. JTU JIOKY-
MEHTBI MOYKHO OTIIPABJIATDL U B DJIEKTPOHHOM Bufe deped cant @HC.

IIponecc perncrpanum 3aHuMaer nATb nHel. Ilo ero mroram MH-
CIIEKI[MA BBINAET CBUMETEJILCTBO O PETMCTPallMM MHANBUAYAJIBLHOTO
npepnpuauMmatenasa u Jmcet 3anucu EI'PUIII (Enmubiil rocyzapcTBeH-
HBIJI peecTp MHAVBUAYAJbHBIX IIPeAIPUHIMATEIIEN).

B nacrosamee Bpemsa B Poccun HacunrteiBaerca 6osee 3,5 MJIH 3a-
peructpupoBaHHbIXx VIII, onHako DaHHAA OPraHM3alMOHHO-IIPABOBAA
dopma ycTynaeT xX03AMCTBeHHOMY 0011lecTBY. K Tnmy xo03saiicTBEHHO-
ro obIecTBa OTHOCAT OOIIECTBO C OTPAHMYEHHON OTBETCTBEHHOCTBIO
(0O00), akmonepHOE 0OIIECTBO.

o 1 centsabpa 2014 roma 'K PP npumenan kjaccuuraimio,
PasmesAnIyI0 aKIMOHepHbIe obIiecTBa Ha OTKpPbIThIe (OAO) m 3a-
kpbIThle (3AQ), ogHAKO C M3MEHeHMeM 3aKOHOomaTeJibcTBa B Poccun
Takye oOIecTBa cTany Ha3bIBaTbCcA IyOsmusbiMM (IIAO) m mpocto
akmuonepHbiMu obirecrBamu (AQO).

PaccemoTrpum noppobree 00111eCTBO ¢ OrpaHNYEHHO OTBETCTBEHHO-
ctri0. Ero npenmyiiectBaMu ABIAIOTCA:

1. OrpaHndyeHHadA OTBETCTBEHHOCTH II0 JOJIraM OOIIecTBa. JTO
3HAYUT, YTO €CJIM YUACTHUK (yUpenuTesb) BHEC B YCTaBHbBI KarluTaJl
OO0 100 TBIC. P., TO B Ciy4yae pa30opeHnuss (PUPMbI OH IIOTEPAET POBHO
TaKyIO K€ CyMMY, HUKAK/M OPYTUM UMYIIECTBOM 3a JOJITM (PMPMBI OH
He OTBedYaer.

2. IlpexgnpuHuMaTesb BCerjia MOKET BBIITH U3 COCTaBa y4aCTHU-
KOB U IIepeJlaTh CBOIO JIOJII0 JPYIUM JIUI[AM.

3. B orymmune ot VIII, OOO He uMeeT orpaHNYeHut 110 BUIaM Jesd-
TeJBHOCTM BCJIEACTBYE HAJINYMA I0PUANUECKOTO JINIIA.

4. IlpennprHUMATENIb MOKET OBbITh €JMHCTBEHHBIM YUpenuTeJeM
000, a moxeT nMeTh TapPTHEPOB. BKias KasKa0ro mapTHEPaA B yCTaB-
HBIJI KanmmTaJl o0IllecTBa rapaHTUPyeT JOJI0 B YyIIPaBJIEHUM KOMIIaHN-
ell, paBHYIO cyMMe BKJajza. Hanpumep, ycTaBHBIN KaouTaj KOMIaHUK
coctaisgeT 100 Toic. p. IlepBrIit yyacTHUK BHEC B Hero 50 ThIC. P., BTO-
poit — 35 TeIC. p., TpeTuit — 15 TrIC. p. B peayabTarte Koy npy MoIy-
YeHUY NPUOBLIN, IPUHATUY OOIIVX PelIeHn, Ipoaaske pupmel OyayT
COOTBETCTBEHHO COCTAaBJATh: y mepBoro — 50%, y Broporo — 35%,
y Tpetbero — 15%.

Opnaako maHHasa popMa MMeeT ¥ CBOM HEJIOCTATKU. Tak, K I0pUAu-
YeCKVM JIMIaM IIpebABJAeTCcA TpeboBaHye K MUIHMMAJbHON BeJYn-
He yCTaBHOIO KammTaJa. VI eciyu B HEKOTOPBIX cepax AeATeJIbHOCTI
Takad BesJuuyHa paBHa 10 ThIC. p., TO, HATIPUMED, IIPY OTKPLITUY OaH-
Ka MUHMMAJIbHBIN 00 BEM CPEZICTB AJIs BHECEHUA B YCTABHBIN KaIMTall
JOJIKEH cocTaBJIATh He MeHee 300 MJH p.



IIponenypa perucrpammmn OOO 3HaUNTESBLHO cJoKHee, yem VI
Paccemorpum eé nogpobuee. J11a Hagasa BeIOMpaeM BUL TeATEJIBHOCTI
6usneca (xogq OKBOI) 1 pesxkum HaJorooOJIOKeHnA (aHAJIOTUYHO TO-
My, KaK 9TO IIPOUCXOAUT Ipu peructparymu JVIII).

3aTeM HeoOX0IMMO BbIOPATh IOPUANUECKNII afnpec. B kauecTBe He-
rO JMCIIOJIb3YETCA alpec apeHAyeMOro WM IIpUOOpPeTEHHOro B co0-
CTBEHHOCTH IIOMEIIeHNA VJIM MEeCTO perucrpanmuy coOCTBEeHHMKA (II0-
MaIlIHuiI anpec). B mocienueMm ciyuae OoT cOOCTBEHHMKA ITOMEIIEHUA
Heo0XOMMO MMETh FaPaHTUITHOE COTJIACUTEJIbLHOE MVCHMO.

Hanee Tpebyerca BriOpaTh HasBaHMe Kommauum. CienyeTr oTme-
TUTH, 4TO CJIOBO «Poccusi», MpOM3BOAHBIE OT HETO, a TaKyKe KOPEHb
«pOC» MOTYT MCIIOJIb30BATHCA B HA3BAHUM (PUPM TOJILKO II0 CIIEIINaJIb-
HOMYy pa3spemniennto IlpaBurensctBa PP. Pasperienue npumércsa
II0JIy49aThb B YCTAaHOBJIEHHOM IIOpAAKe, OILJIaTUB IIpeaBapUTEeJIbHO
nonwmHy 10 TeIC. p. TO Ke caMoe HpaBMJIO pacHpPOCTpPaHAETCA Ha
ciaoBa «denepainbHblii(asg)», «MockBa» (M IIPOM3BOAHBIE OT HETO)
u «Poccuiickaa Penepaiimsa».

Crepymoommit mar mnpefgycMarpuBaeT (POPMMUPOBAHUE YCTaBHOTO
KamuTajia, KOTOPBI JOJIPKEH COCTaBJIATH He MeHee 10 TwIc. p., Opu
arom 50% yCTaBHOrO KammraJa MOJIKHO ObITh OIJIAaYEeHO Ha MOMEHT
perucTpannn OpraHusaly, OCTaJbHbIe MOKHO BHECTH B Te€YEHUE CJie-
oyoomux 12 mecAnes.

OTkpbITHE JIIOOOTO O0IIIECTBA HAUMHAETCA C IPUHATHUA PEIIeHUA O
ero yupesxaennn. Ilpu yTBep:KaeHNM pelIeHA TPUHIUIINAJIbLHOe 3Ha-
JeHMe MMeeT KOJMYEeCTBO ero yupeaureseil. B Tom ciaydae, ecou yd-
penuTesb OOVH, OH €AVHOJIMYHO yTBepsKAaeT M IOANNCBIBACT IOKY-
MEHT O CO3JaHuM ODIIIeCTBa.

Ecom yupenureneit na u 6osee, Bce Bompockl o cos3gauum OO0
peIlaTCA roJI0OCOBAHMEM, PE3YIbTAThl KOTOPOTO 3aHOCAT B IIPOTOKOJI
y4pennTesJbHOr0 cobpaHms.

Camas oTBeTCTBEHHAA YaCThb B IIOATOTOBKE (DOPMMPOBAHMA JIFOOOTO
ob1recTBa — 3TO COCTABJIEHNME yCTaBa. 3aKOHOLATEJIbCTBOM yCTAaHOB-
JieHbl TpeDOBaHUA K COAEPIKAHUIO yCTaBa, IOCKOJbKY OH SABJIAETCH
00A3aTeJIbHBIM JJIA MCIIOJHEeHUA U COOJIIOeHNA JOKYMEHTOM He TOJIb-
KO JJIA er0 yupeauTeJieil, HO U JJ1s PabOTHMKOB o0IllecTsa.

B ycraBe 0643aTesibHO OTpa)karTCA Ha3BaHMUE 00IeCTBa, IOPUAN-
HecKUil agpec, NMOPANOK YIpPaBJIEHUA OOIIeCTBOM, IIpeAMeT U ILeJu
meATeJbHOCTU opraHmsanunu. llommmo o0sazaTesnbHbIX TpeboBaHUM
K COJEpPsKaHUI0, 3aKOHOIaTEIbCTBOM IIPEIyCMOTPEHO BHECEHNE DoJiee
oapo6HOM MH(OPMAaIMK B YCTAB.

Bce BmlleynomsaHyTble HOKYMEHTEBI ITofaioT B mHcnekimio DHC
BMECTE C JIOKYMEHTOM 00 OIljIaTe rocnouiinHel B pasmepe 4000 p.



ITocne perucrpanuu cpupmel, KoTopad AJUTCA OATH NHENH, mpex-
[IPMHYMATEJb CPa3y OTKPbIBAET PACYETHBIN CUET B OaHKe U IIepednc-
JIAeT Ha HEeT0 CyMMY yCTaBHOTI'O KaIIMTaJa.

Pe3iome

B cooTtBeTcTBMM C [paxaaHCKMM Kogekcom P® B Poccuu cylecTBy-
0T UHAUBMAYaNbHbIE NPeanpUHUMATENN, XO39MCTBEHHbIE TOBapULLECTBA
1 obLecTBa, MPON3BOACTBEHHbIE KOONEPATUBLI, FOCYAAPCTBEHHbIE U MY-
HULUMNANbHbIE YHUTAPHbIE NPEANPUATUS, a TaKKe HEKOMMEPYECKNE Op-
raHu3auuu.

Mbl paccmoTpenu npouecc co3gaHus GUpMbl Ha MNPUMMEPE CaMbIX
pacnpocTpaHEHHbIX OpraHM3aLnMOHHO-NPaBOBbIX GOPM: MHAMBUAYANbHO-
ro npeanpuMHuUMaTenbcTBa M 06LIeCcTBa ¢ OrPpaHU4YEHHOM OTBETCTBEHHO-
CTblO.

YT106bl OTKPbLITL WI1, NOHago6uUTCA MNaKeT OOKYMEHTOB: nacnopT,
3asB/IEHME O perucTpaumM M KBUTAHLMS 00 onjaTe roCMOL/IMHbI.
Pernctpaums npoxoauT B Te4eHne NaTU AHEW CO AHS nodayun OOKYMEH-
ToB, cTouT 800 p. (rocnouwsiMHa) U OCYLECTBAAETCHA MO MECTY XUTeflb-
cTBa.

YT106bI OTKPbLITL 000, HeobxoaMmMoO co3[aTb HOPUANYECKUK aapec,
npuvaymaTb Ha3BaHME KOMMaHWK, chOpMMpPOBATb YCTaBHbIM KanuTan,
pa3paboTtatb yctaB ¢GupMbl. PerMctpauuss npoxoaut B TeyeHue naATu
[HEeN co AHS nogadvum OoKymeHToB, cTouT 4000 p. (rocnownnHa) U ocy-
LLeCTBNSETCA N0 MECTY IOPUAMYECKOIrO HaxoMXKaeHHUS.

[MpaKTUKym

1. Kakue opraHu3aLMOHHO-NpaBoBble GOpPMbl NMPeanpUHUMaTENbCKON
NeaTeNbHOCTU 3aKpenseHbl AENCTBYIOWMM 3aKOHOAATENbCTBOM?

2. Kakuve npeumyllectBa M HEJOCTATKM MMEET Kaxaasa U3 opraHusalu-
OHHO-NPaBOBbIX GOPM?

3. BhibepuTe nobyo chepy 6usHeca, 0603HaUYbTE TOBapPbl WU YCNyru,
KoTopble Bbl 6yaeTe npom3BoanTb. [logymanTe, Kakue pecypchbl Bam
OyayT Heob6xoAUMbI A1 CO3aHus TaKoro 6uaHeca. 3anonHuTe B Te-
Tpaau Tabnuuy.

Cdepa 6u3Heca
OnucaHne npoaykTa/ycnyru

Heobxoanmble pecypcbl



Oxonuanue

Cdepa 6usHeca

MpenmyLLlecTBa opraHu3auumn aHHOro
6usHeca B KayecTtse MUI1

MpenmMyliecTBa opraHM3auumn aHHoro
6usHeca B Kavyectse 000

4,

whe

3apaya. [lpy3bs pelmnm opraHm3oBaTtb CBOO GUPMYy B OpraHmn3aLu-
OHHO-npaBoBon dopme 000. lepBbli y4aCTHUK BHEC B KanuTan
npeanpuatng 500 Tbic. p., BTOPON y4yacTHUK — 340 TbiC. p., Tpe-
TMn — 370 ThiC. p. Kakas aonsa B ycTaBHOM Kanutane 6yaeT npuHaa-
fleXkatb Kakaomy yvyacTHuKy? Kakmm ob6pasom 6yayT npuHUMaTbCA
yrpaBieH4yecKkne pelleHna? Kto 6yaeT MMeTb Hanbosnbluee BAUSHUE
B MPUHATUWN YyNPaBNEHYECKUX PELLEHNN?

NMpoBeauTe HebONblLIOE UcciefoBaHWE, HalLle/IeHHOe Ha onpeaene-
HWe pacnpoCcTPaHEHHOCTM pa3HbIX OPraHn3aLMOHHO-MPaBOBbIX GOPM
npeanpMHUMaTeNbCKOM AEeATENbHOCTU B Pa3HbIX CEKTOPax 3KOHOMM-
KM W pasHbiXx pernoHax. [Mpu BbIGOpe pernoHa OCTaHOBUTECH Ha
MECTHOCTHM Ballero npoXunBaHus, 419 aHanu3a pbiHKa Bblbepute To-
Bap No CBOEMY YCMOTPEHMUIO.

OCHOBHbIE€ BONPOCHI

Kak noctaButb LUenb no SMART 1 Kak eé JoCTU4Yb?
YT10 Takoe KPI?
3a4yeM KOMMaHWn MUCCUA?

JIroboe mpenmpuAaTne HaunHaeTcsa ¢ unen. IIpeanpruanmaresas Mo-

JKeT co3zaTh (PUPMY, 3aHMMAIIIYIOCS IIPOU3BOACTBOM IIPOLYKIIAM
WUV YCJIYTHU, aHAJIOTMYHONM yiKe cyiiecTByoomnmM. OmHaAKO Takad mpo-
OYKINSA JOJIMKHA I10JIb30BATHCS OOJIBIIIMM CIPOCOM Ha PBIHKE, MHade
IpoJaTh €€ OyIeT CJIOMKHO.

Mnea MOJKET 3aRJIYaTbCA B OpraHmMa3alyl HOBOTO crocoba Ipons-

BOJCTBA, KOTOPLII OymeTr sdppekTBHEE, YEM Y IIPEAIIeCTBEHHIKOB,
MY CO3JAHUM COBEPIIIEHHO HOBOTO MPOAYKTa. Takas maes, BOILIO-
IIIEHHAA B JKUBHDb, OyZeT Ha3bIBATbCA MHHOBAIMEN.



NuHoBamusa — 5TO BHeIPEHHOE HOBIIIECTBO, ODecIeynBaroIee Ka-
YEeCTBEHHBIN POCT 3PPEKTUBHOCTM MPOIIECCOB MJIM IIPOLYKIINM, BOC-
TpeOOBaHHOE PLIHKOM. fIBJIAETCA KOHEYHBIM PE3yJIbTaTOM MHTEJJIEK-
TyaJIbHOM NIeATEeJILHOCTM YeJIOBeKa, ero paHTa3uy, TBOPUECKOTrO IPOo-
1ecca, OTKPBITHUIL, M300peTeHU 1 PaIMOHAIN3AIINIL

JIaHoBanmonHaA Ujea 4acTo poskJgaeTcd P OTCYTCTBUM CTATU-
CTMYECKUX JAHHBIX O CIIPOCEe Ha TOBap, 00 OIbITe BHEIPEHUSA €ro Ha
PBIHOK, YPOBHE II€HHOCTHOT'O 3HadeHUdA nJsa motpeburena Kak cien-
CTBUE, IPEeAIIPUHMMATEN C HOBATOPCKUMHU UAEAMY 4aCTO He HaXOOAT
IIOHMMAaHUA y MHBECTOPOB, MNOTEHIMAJbHBIX IOTPeduTeseil, CoTpyI-
HUKOB (pupmbL [IpeonmosieBaoT Takue TPYOHOCTM TOJBKO T€, KTO IIPO-
ABJISET HACTONYMBOCTD, BEPUT B ce0s U HEe OTYAMBAETCH.

PaHblle KOMMNbIOTEPbI MCMONb30BaNUCh TONbKO C LIENbIO BbIMOJIHE-
HUS CNOXHbIX apUuPMETUYECKMX, TOTMUYECKUX M YyNpaBleHYECKUX one-
paumin. B 1976 rogy KomnaHua Apple nepson npeanoxuna co3gatb
nepcoHanbHbIM KOMMNbIOTEP ANS UCMO/Ib30BaHUSA ero MtobbiM Yenose-
KOM B 6bITy. HO KaK y6eanTb KNneHTa B MOKYNKe KoMMbloTepa, eCnu OH
HUKOrda B W3HW He MONb30BaiCsid MM W He HyXKAancsd B HEM?
bnaropaps npeanpuvHumaTtenbckomy TanaHty CtuB [Ixo6¢ npoaan
175 wryk MK «Apple I» 3a gecatb mecsaueB. A B Havyane 1980-x Komna-
HUS BbiyckaeT moaenb «Apple b, KoTopass pacxogutcs TUPa)Kom
B 5 MJIH KOMNblOTEPOB. Ha cerogHswWwHWA aeHb Apple aBngeTca nuae-
poM oTpacnu.

Kakmoit KoMmaany HeoOX0AMMO OTIPeZesIUTh 1{eJIb CBOel IeATe b-
HocTi. Ilestb co3maéT HampaBileHNEe Pa3BUTUA KOMIIAHUM, 00YCIOBIIN-
BaeT Oojiee 3PpPeKTUBHYIO paboTy TPYIOBOTO KOJIJIEKTUBA, CTUMYJIV-
PYyeT ILIaHMPOBaHME U MHOTOE IPYTOe.

Ha ceroguamamii nenbr MHOrmMe KommaHmmu BbIOupaior SMART-
IIOAXO0J K TIOCTAHOBKE IIEJIIL.

Texunonorua SMART (CMAPT) — »To COBpeMeHHBIN MHOAXOJ
K IIOCTAHOBKe paboTaroiux 1eJelt, KOTOPLIA M03BOJAET Ha dTalle Ije-
Jlerosiaraumusa o000IIINTE BCI0 MMEIONTYIOCA MH(OPMAINI0, YCTAaHOBUTH
IpUeMJIeEMbIE CPOKM PaboThl, ONPENesUTb AOCTATOUYHOCTH PECYPCOB,
MIPEeIOCTaBUTL BCEM YUACTHUKAM IIpOIlecca sCHbIe, TOUHbIE, KOHKPET-
Hble 3a1a9N.

Cy1recTByeT HECKOJIBKO BAPMAaHTOB pacim(PoBKMY a00peBmnaTyphl
SMART, HusKke IpUBeEH OAMH U3 CaAMBIX PACIIPOCTPAHEHHBIX.



AbbpeBuatypa SMART pacmmmdpoBbsiBaeTCA CIEAYIONUM 00pa-
30M: S — specific — xoukpetHaa, M — measurable — usmepumad,
A — attainable — mocTmskumas, R — relevant — peseBanTHas/3Ha-
unMad, T — time bound — orpannyeHHasa BO BPEMEHI.

Ilenp mosxHA OBITH MaKCUMAJIBHO SCHOM ¥ KOHKPETHOI, ITOHAT-
HOJI ¥ TOYHO BbIpaskeHHOV. IIpouTreHme 1esn J0OBIM COTPYIHMKOM
IaéT eMy OTBETBHI Ha BOIPOCHI: KAKUX PE3YJIbTATOB OT HEroO sKIAYT?
B kaxoit cpok HeoOXOAMMO UX HIPEeNOCTaBUTL? B KakOM KoJIMdIecTBe
u 06 béme? C maHHOI KOHKPETUKOI Jerde ONpenesiuTb YPOBEHb yC-
mnexa.

Ienp mossxHA OBITH M3MEPUMON, IPUYEM KPUTEPUM U3MEPEHUI
JIOJIKHBI OBITH HE TOJIBKO I10 KOHEYHOMY Pel3yJIbTaTy, HO U II0 IIpOMe-
skyTouHOMY. llesb cTaHeT OOCTIMIKMMA IIPY KadeCTBEHHON OIjeHKe
BHEIIIHNX ¥ BHYTPEHHUX pecypcoB ¢pupMmbel. IlosTomMy HeoOXOmmMmOo
aZleKBaTHO OI[€HMBATH CIUJIBI ¥ BOBMOYKHOCTY KOMITAHUII.

Kpowme ob11eit 11esm1, k¥ KOTOPOJ CTPEMUTCA KOMIIAHUSA, CYIIIECTBY -
I0T OoJlee MeJIKMe, OHM TaKsKe JOJIMKHBI OBITh PeasIMCTUYHBIMU U JI0-
CTVKVMBIMH JIIOOBIM COTPYIHUKOM (pupMbl. Hammaydime 1ean tpedy-
0T YCUJVI JJIA UX JIOCTUIKEHMI, IO03TOMY PYKOBOAUTEJNIO BaYKHO
IIOH/MAaTh, HACKOJIBKO €ro IIepCOHaJI MOTMBMPOBAaH Ha 5To. B To ke
BpeMsd, ecJM 3aHU3UTb BOSMOYKHOCTM KOJIJIEKTVBA U IIOCTABUTH IIepes
HIM JIETKOJOCTVIKVIMYIO I[€JIb, BBICOKA BEPOATHOCTH, YTO €€ IIPOUTHO-
PUPYIOT UM 3a5lavy BBIIOJHAT OBICTPO ¥ HEeKadeCTBEHHO.

Ilesns mossxHa OBITH PEJIEBAHTHON, TO €CTh PEAJIVMICTUYHON M YMeCT-
HOI B JJaHHOV CUTyaluM, TOJIXKHA BIINMCHIBATHCA B HEE U He HAPYLIATh
faJslaHC ¢ IPYTMMU LeJIAMU U IpuopuTeTamMin. PeJeBaHTHOCTE (OT aHIVL
relevant — oTHOcAUMIICA K [eJy) B 0OIIleEM CMBICJIE — 3TO COOTBET-
CTBUIE IOKYMEHTA OMKUJAHUAM I10JIb30BaTEJIA.

TouHbII Tepnoj BBINOJHEHMA PaboTbl IJIA JOCTMIKEHUSA I[eJIN
B CPOK — OJIHA 13 IJIaBHBIX COCTABJIANIIMX IIPOIlecca I1eJeloJaraHns.
dupma MoKeT HazHAYUATH (PUKCUPOBAHHYIO ATy WM OXBAaTbIBATH
OIlpeJleJIEHHBIN ITePUOI.

Ilenu, He MMerolMe KpaliHMUX CPOKOB MJIM BPEMEHHOTO rpadumia,
YaCTO YA3BMMBI JIJIA IIOBCEIHEBHBIX KPM3VICOB, BOBMOIKHBIX B JIIOOOM
KOMITaHUIL

IIpexxge wem ccopmMyaupoBaTh IieJb, (pupMa IIPOBOAUT aHAJINUI
cpennl cBoero cyinecTBoBanHuA. OH HEOOXOAMM B IIEPBYIO OYepenb JJId
BBIABJIEH)A BasKHBIX BJIEMEHTOB, KOTOPBIE CIIOCOOHBI ITOBJIMATE Ha Pa-
60Ty KOMITaHNM B IIPOIleCCe TOCTIKEHN ITI0CTABJIEHHBIX IieJell. Takue
5JIEMEHTBI Ha3bIBalOTCA (PAKTOPAMU CPEbL.

dakTOpHI BHENIIHEI cpebl — DBTO BCE, UTO OKPY’KaeT KOMIIAHUIO
3a IIpenesaMy €€ CTeH: IOoTpeduTesn, MOCTaBIIMKM, TOCYIapCTBO,
KOHKYPEHTBI, 00I11ECTBO, IPUPOLA.



PdakTOpHI BHYTPEHHEN Cpebl — HTO BCE, YTO HAXOAUTCH BHYTPU
KOMITaHNMM: II€PCOHAJ, CPeJCTBAa IIPOM3BOJICTBA, JeHEeKHbIe U MH(OP-
MaIlVIOHHbIE PECYPCHI.

Camble pacrpocTpaHEHHBIE METOIBI OIIeHKM (PaKTOPOB Cpenmbl, KO-
TOpble KOMIIaHMA BbIOUpaeT aja ceds, sto PEST- n SWOT-ananussl.

B pesysabrare amasmza pupma ycTaHaBIMBAET HE TOJBKO KOH-
KPEeTHYIO 11eJib, HO ¥ YETKME KOJMUYECTBEHHbIE IIOKa3aTeJsu, KOTophble
OymyT XapaKkTepu30BaTh €€ nocTuskeHne. Takue ImokasaTen Ha3bIBa-
orca KPI (Key Performance Indicators — kirodeBble IIOKas3aTesn
acpperTuBHOCTN). TaK, ecan KoMIaHUA OyZeT 3aHNMATHCA pa3paboT-
KOl MOOMJIBHOTO MNPUJIOKEHWUA, TO BasKHble 1yd Heé KPI-merpurn
OKasKyTCA CJENYIOUIVIMU: KOJIMYECTBO CKAUYMBAHUI, KOJINYECTBO €3Ke-
JIHEBHBIX II0JIb30BaTeJIel, IPOILEHT yIaJIeHUI IIPUJIOKEHNUA (IIPOLIeHT
OTTOKAa KJIMEHTOB) U T. ]I.

e xoMnanHMy KitaccuUIMPYIOTCA 110 CPOKY IEeVICTBUA Ha Kpam-
KOCpounble, cpednecpounvlie 1 007120CpouHble. KpaTKOCpOUHbIE 1€
peanma3yTea B mepuo 0 OOHOTO roia, CpegHeCPOUYHble — OT roJa J0
IIATH JIeT, OOJITOCPOYHbIe — CBBIIIE IIATU JIET.

1A DoCTUMIKEHUA IOJITOCPOYHON (CTpaTerrMdyecKoll) Ilesi KOMITa-
HUA OUIIeT CTPaTeruio, KoTopasa paspabaTbeIiBaeTcsa HA HECKOJBKO JIeT
BIIEPES.

KoukpeTHbIEe pe3yabTaThl, 0XKHUIaeMble OT OTAEJIOB, paboumx
TPYNII ¥ COTPYAHMKOB, HA3BIBAIOTCA onepamusioviMu yeaamu. OHn ns-
MepUMBI U TTOAJAI0TCA TOYHOI olleHKe. OnepaTuBHbIE ILJIaHBI paspaba-
TBIBAIOTCA Ha OoJiee HMBKOM YPOBHE OPraHM3aIny, YTOOBI OIIPeIeJINTh
KOHKpeTHBIe JelCTBUA, He0OX0qUMbIe IJIA pPeas3aly TaKTUYEeCKIX
[IJ1aHOB. B KOMMepYecKNX OpraHm3anyAX TAKTUYecKle IIJIaHbl OIpe-
JeJIAIOT, YTO NOJIKHBI [IeJlaTh KPYIHbIE OTOEJIEHUA U CTPYKTYPHbIE
e IMHNIIBI, 4yTOOBI OBIJI peasm3oBaH OpTaHI/IBaL[I/IOHHbIﬁ[ cTparTermnde-
CKUI IIJIaH.

Mnorue ycnenable koMnauuu noJib3yrcesa metonom PDCA,| koto-
PBIl TIpeICTaBIAET IUKJI U3 CJEAYIONINX II1aroB;

— Plan (nnanmupoBanme, mocTaHOBKA IeJiell);

— Do (ucnosiHeHMe mocTaBJIEHHBIX LIeJIeil 1 3amad);

— Check (npoBepxka, aHaan3);

— Act (ROppPeKTHPOBKA).

Koutposs pesynbTaToB paboThl HAJZI [IeJIbI0 BEAET K KOPPEKTUPOB-
Ke TOJBKO B CJIydae, ecyayu OOHapysKuBaroTCA 0OCTOATEJNILCTBA, BbI-
HYKJQOIe M3MEHUTD 11eJib. B HOM CJiydae yCIeITHOe JOCTUKeHIe
1eau BeJET CHOBa K dTaIlly IJIaHmpoBaHudA. JJaHHBIA mpolecc cxema-
TYHO IIpeacTaBJIEH HUMKE.



Mnanupyn UcnonHan KoHTponupyn KoppeKtupyn
(Plan) (Do) (Check) (Act)

T ]

PE3IOME

MHHOBaLMA — 3TO BHeAPEHHOE HOBLUECTBO, 0Oecrne4YymBalollee Ka-
4YEeCTBEHHbIN POCT 3PPEKTUBHOCTU MPOLECCOB UKW MPOAYKLMK, BOCTpE-
60oBaHHOE pbIHKOM. OAHAKO He Kaxaas uaes 6u3Heca [Ao/KHa OblTb
HOBAaTOPCKOW.

[ns NOCTaHOBKM LienM MHOrMe KomnaHuu BblbupatoT SMART-noaxoa.
Ab66peBnaTypa paclimbpoBbiBaETCA cneayrowmm obpasom:

S — specific — KOHKpeTHas;

M — measurable — namepumas;

A — attainable — goctmxnmas;

R — relevant — peneBaHTHas/3Ha4YnMmas;

T — time bound — orpaHn4yeHHasi BO BpeMEHMN.

Mpexae yem chopmynmpoBathb LeSib, dUpmMa NPoBOAUT aHann3 dak-
TOPOB cpefdbl, KOTOpble 6bIBAOT BHELWHUMU U BHYTPEHHUMMU.

dupma goKHa MMETb YETKME KONMYECTBEHHbIE MOKa3aTenu, KOoTo-
pble 6yayT XxapaKkTepnsoBaTb €€ AOCTUKEHUS. Takne nokasatenu Hasbl-
Batotca KPI (Key Performance Indicators — KntoyeBble nokasaTenun aog-
GEKTUBHOCTH).

PDCA-noaxoa npegnaraet cneaylowme warn ans JOCTUXEHUS Lenu:

Plan (nnaHnpoBaHuWe, NOCTaHOBKa Lienen);

Do (ucnosiHeHWe NnocTaBNeHHbIX Lienen n 3anauv);

Check (npoBepkKa, aHanua);

Act (KOppeKTUPOBKA).

[MpaKTUKym

1. Kak Bbl gymaete, noyemy Jitobon ycCnelwHbli GU3HeC HavyuHaeTcs
c naen? NponnacTpupynTe aToT TE3UC NPUMEPaMMU.

2. CamocTosiTeNbHO pacCMOTPUTE MOAXO[ NOCTPOEHMUS «AepeBa Lienemn».
MNMonpobynte ncnosb3oBaTbh AaHHbIM METOA AJ1A NMOCTPOEHUS «aepeBa
Lenew», HanpuMep, Ha y4ebHbIn rof.

3. Tloaxon B noctaHoBKe Lenn metogoM SMART ncnonb3yeTcs He TOMb-
KO B KOMMNaHUAX, HO U B OObIYHOW N3HU. onpobynte npeobpaso-
BaTb CBOI [10JITOCPOYHYIO Liefb MeTogoM SMART.

4. Kak Bbl gymaete, no4yemy ans TBOPYECKUX paboyux rpynn (Hanpumep,
IN3aNHEPOB) KOMMaHWA cYMTaeT HEIPDEKTUBHBLIM CTaBUTb KPI?



5. KaKk Obl Bbl onpeaenunm noHATHUe «MHHOoOBauus»? UHbopmauunen o
KaKnX MHHOBaLMAX, CO3AaHHbIX B Noc/eaHee BpeMs, Bbl 06n1agaete?

OCHOBHbI€ BOMPOCHI

1. Kak npoBectu PEST- 1 SWOT-aHanu3bI?
2. [lna 4yero onpenenstoT LeNEBYIO ayaAUTOPUIO?
3. Kak B3aMMOOENCTBYIOT PbIHKN?

Co3zpaTbe 6M3HEC — BTO TOJBKO MEPBBINA IIal B TPYAHOM U JIOJITOM
nesie ero paszBuTudA. OZHAKO HEBO3MOYKHO HaJleATbCA Ha ycmex 0e3
IPaBUJILHO C(POPMYJMPOBAHHOTO U HPOAYMAaHHOTO Ou3HeC-IIJIaHA.
JaHHBI pa3ges IMOCBAIIEH OTHOMY M3 IIyHKTOB IIJIaHa, & MMEHHO aHa-
JU3y pPbIHKA. Benb mccienoBaHmue cpenbl, €€ BHENTHMUX U BHYTPEHHUX
paKTOPOB ITOMOTaeT BEICTPOUTH YETKYIO CXEMY JI€ATEJIbHOCTM KOMIIa-
HUU Ha PBIHKE.

AHan3 HeoOXO0IMMO HAYMHATD C MICCJIeIOBAHMUA PhIHKA. TaK, KOM-
MMaHKUA OIpeesigeT OCHOBHbIE TeHIeHIMK oTpacyan. Hanpumep, Ha ce-
TOOHALIHUI JeHb OAHKM CTPEMATCS IEePEHOCUTH HOJIBITYI0 YaCTh CBO-
UX YCJYT Ha MOOMJIbHBIE MJIAT(POPMBI, YTO U OyAEeT ABJIATHCA OCHOB-
HOJ TeHAeHIVel pa3BUTHUA DAHKOBCKOI oTpaciyii. BaskHO BUIETh He
TOJIBKO TO, KAK PBIHOK MEHSETCSA CETrOAHS, HO U KaKUM OH OyzeT B Oy-
nyuieM. IIpennpuHnMaTeay, KOTOpble MOHUMAIOT I€PCHEKTUBBI PhIH-
Ka, OKa3bIBAIOTCS HAa HECKOJIBKO II1aT0B BIIEPEAV KOHKYPEHTOB, & 3Ha-
YT, CIIOCOOHBI ITIOCTPOUTH HoJiee IPUOBIILHBI OM3HEC.

Yacro npoBecTn aHayma pbiHka rnomoraet PEST-ananus (Political,
Economical, Socio, Technological). To mpocToit n ynoOHbBII MeTOx
OIIEHKM MaKpOCpenbl (TO eCThb BHEIIHEN cpefbl) IpeanpuaTusa. Takum
crtoco00M KOMIIaHUA MTOJydaeT KapTUHY BHEIIHETO OKPYIKEeHU U Olle-
HUBAaeT BIMAHNME OJUTUUECKNUX, DKOHOMUUECKNX, COIMATIbHBIX U TE€X-
HOJIOTMYECKMX (PaKTOPOB HA CBOI0 JeATesibHOCThb. PEST-amamms co-
cTaBiysgeTca B BuAe TabJMIbI, pPas3fesIéHHON Ha YeThbIpe KBaaparTa.
Husxe pan npumep pakTOpPOB, KOTOpPble MOTYT PacCMaTpPUBATLCH
B XOJle aHaJIN3a.

Monutnyeckne dpakTopbl JOKoHoMU4YecKue paKTopbl

® Hanuyune/oTcyTCcTBME MOJIUTUHECKUX
KOHO)IMKTOB
® YpoBeHb KOppynuun

YpoBeHb UHOAALNK
TeMnbl pocTa 3KOHOMWKHM
Kypc Bantot

YpoBeHb 6e3paboTuLbl



Monutnyeckue cdakrTopsol

MoNUTUYECKME UBMEHEHUS B CTPYKTY-
pe rocygapctea

M3MeHeHns B 3aKkoHoaaTebHOW 6a3e
[ocynapcTBEHHOE perynvpoBaHune
KOHKYPEeHLMHU

CouuanbHble GpaKTOpbl

YpoBeHb MeAMLNHBLI 1 06pa30BaHUs
Konunyectso Tpyaocnoco6HOro Hace-
nexHus

YpoBEeHb KavyecTBa U3HU

0O6pa3s Kn3Hu

OTHUYECKMNE U PENUTUO3HbIE

Oxonuanue

9KoHOMUYEecKue HaKTopbl

YpoBeHb 10X0[a HaceNeHuns
M3meHeHne NpoUeHTHON CTaBKM

TexHonornyeckue paxkTopbl

AKTMBHOCTb Hay4HO-TEXHUYECKMNX
ncenegoBaHum

CTpOMTENLCTBO TEXHOMAPKOB

CreneHb aganTauun HOBbIX TEXHONO-
rmn

PazButrne MHTEpHETA, rageToB

Yrob6b1 onpenesnTh (PaKTOPbl, KOTOPBIE CIIOCOOHBI B HAMOOJIbIIIEN
CTeIleH) NOBJNATE Ha PaboTy prpMbl, KOMITaHNA IPUTJIALIIAET dKCIIep-
TOB M3 pas3HbIX obJsiacteit. TakuMm obpasoM, cTpaterna PUPMbI MOYKET
BKJIIOYATDh Mepbl YCTONYMBOCTM K BBIABJIEHHBIM (DAKTOPAM BJIVIAHNA.

Ilocne Toro kak dpupma mccenoBasia PHIHOK, HEOOXOAMMO IOHATD,
KOMY OHa OyzZeT ImpoaaBaTh CBOM IIPOAYKT, MJIM KTO ABJIAETCH IIeJIeBOII
ayJIuTopue IpoayKTa.

HeneBas aymuropusa (IIA) — rpynna Jrozeit, o0beauHEHHAA 00-
IIVIMI TeMOTrpapUYecKUMI XapaKTePUCTUKAMI U KyJIbTYPHBIMU BKY-
caMl, Ha KOTOPYIO PacCCYMUTHIBAIOT CO3JATEJN TOBAPOB U YCIYT.

Cpenath mpaBuybHBIN BbIOOP IIA O4YeHb BasjkKHO JJIA KOMIIAHWIL
Ilpuseném mpumep. IlpencraBpTe, HEKOe INPENNPUATHE BBIIIYCKAET
HOBYIO KOMIIbIOTepHYIO0 urpy. OHmu onpenesmman, uro ux IJA — sTO
MaJIbYMKM oT 14 go 17 JjieT M3 ceMell Co CpelHMM YPOBHEM JOCTaTKa U
BBIIIIE. (3aMeTbTe, YTO KOMITAHNA XapaKTepu3yeT CBOET0 IIOTeHIAIb-
HOTO II0JIb30BaTEeJIA YETKO I KOHKPETHO, 00palasd BHUMAaHYE B JAHHOM
cIydae Ha JaeMorpaduyeckrue ¥ SKOHOMMUYECKNE XapaKTepPUCTUKI.)
JTta nHpoOpMaIMA HeobxoauMa pupMe AJIA CO3TaHNA PEKJIaMHOM KaM-
IMaHNM, HalleJIEHHOV Ha CTUMMYyJMpoBaHMe crapoca. Jajee, mcxond us
nHTepecoB cBoell ITA, ¢pmupMma BKRIagbIBaeT CPEeLICTBA B CO34aHMEe 0030~
pa Ha UTPy ¥ BBIKJAJBIBAET €ro Ha IOIyJApHbIEe KaHaJybl B YouTube.
Taxoit nuaJor ¢ gauuoil IIA Oynmet Oojsee appeKTUBEH, YeM, HAIPU-
Mep, peKJiaMa KOMIIbIOTEPHON UTPHI HA Paiyo.

Taxkum obpasoM, pupma JOJKHA TOYHO HNPEACTABJIATh, KTO ABJIA-
eTcsa eé noTpeburesieM, 3HAThb €r0 XapakTep, o0pas KU3HU, IPUBIY-



KU U MHOTOe npyroe. Hem Oouibliielt nH(OpMAIMEl O CBOUX IOTPebu-
TeJax obJazaeT KOMIIaHUA, TeM OOJIbIIIe TIPOAYKT OyAeT OPMEeHTUPO-
BaH Ha KJVEHTA.

KmmenTtom roMmaHmm MoryT OBITH He TOJIBKO JIFOAM, HO U Om3-
HEC-CTPYKTYPBI, 1 TocymapcTBo. Tak, PLIHOK, Te 1IeJIEBOM ayAUTOPM-
el ABJAIOTCA mHoKynatesyu, HasbiBaeTca B2C-pwiarkoMm (business to
customers — OmusHec AJia noTpeduTesielt). PbIHOK, rie oilHa KOMIIAHA
IIPOJAET CBOI IIPOAYKT APYIMM KOMIIAHMAM, HadbIBaeTcsa B2B-peiHKOM
(business to business — 6musHec gua 6usHeca). I[Ipumepom B2B-peraka
ABJIAETCA PEeKJIaMHOEe areHTCTBO, KOTOPOEe BBIIYCKaeT peKJIaMHbBIE PO-
JIMKY, TIJIAKATHI Y MHYIO IIPONYKIIMIO AJIA KOMIIAHUI, HYKIAIOIMXCA B
JIlaHHBIX ycayrax. B2G-peiHok (business to government — 6uszec nisa
roCcyZapcTBa) IIpeAnosjaraeT CIUCTEMY B3aMMOOTHOIIEHNI MEXKY KOM-
MIaHMAMY U TOCYAAPCTBOM. BO3MOYKHOCTE MIOJIYYNUTD 3aKa3 OT TOCyZap-
CTBa IIpUBJIEKATeJbHA JIA MHOTMX (PUPM, BeOb TOCYAapPCTBEHHBIE
CTPYKTYPBI ABJIAIOTCA HAaNEKHBIMM, & CaMOe IJIABHOE — KPYIIHBIMU
nokynatenaMn. [loatTomy, 4ToOBI cesaTh BHIOOP OJHOV KOMITAHUM M3
BCETO 4YMCJa MPEeTEeHAYIOIINX, TOCyAapcTBO obbaABiasgeT TeHzep. Ilox
TeHZepPOoM (0T aHrJ. tender — mpesIosKeHMEe) TTIOHMMAaEeTCA KOHKYPEHT-
Haa opma orOopa MpPeJIoKEeHMII Ha IIOCTaBKY TOBAapOB, OKal3aHUe
YCJIYT MJIM BBIMOJHEHVE PaboT 1o 3apaHee 00bABJIEHHBIM B JIOKYMEH-
TalMy yCJIOBUSAM, B OTOBOPEHHBIE CPOKM HAa MPUHIMIIAX COCTA3aTeNb-
HOCTV, CIIPaBeJIJIIBOCTY U 9(P(PEKTUBHOCTN.

CywectByeT Take C2C-pblHOK (consumer to consumer — noTpeéu-
Tenb 4na notpebutens). K gaHHOMY pbIHKY 4acTO OTHOCHAT NAOWaAKW Ang
3NeKTPOHHOM Toproenun Tuna Avito, Ebay, Gumtree, rae HU nokynaresb,
HW NpoaaBeL, He sBAsoTCA npeanpuHumMatensiMu. O6bIYHO B TAKMX KOM-
MEPYECKMX B3aMMOOTHOLLEHUAX E€CTb TPETbS CTOPOHA — 3TO MOCPEAHMK,
KOTOPbIN OpraHun3yeT MAoLlaaKky AN cOAenoK, B 4YaCTHOCTM caWT o Kynne/
npogae Nu4yHbix Bellen. CambiM SPKMM NPUMEPOM TAKOro pbiHKa ABNS-
eTcl baHk BpeMeHU. OH y4UTbIBAET, CKOMIbKO YacoB MOTPaTU/ YENOoBEK
Ha OKa3aHWe YCNyru u CKONbKO notpebun. Hanpumep, 3a 1 4ac y6opKu B
YyXKOM [IOMe MO npocbbe ero xo3seB (KNMeHToB baHKa) Ha CYET YenoBe-
Ka 3auucnsaetcs 1 eauHuua. 3Ty e eAMHULY OH MOXET pacxoaoBarthb,
HanpuMmep, Ha U3y4eHNe MHOCTPaHHOrO s3blKa C APYrMM KnneHtoM baHKa
BpeMeHU. TakuMm 06pa30oM OpraHM30BbIBAETCH OOMEH YyCayraMu mexay
l0AbMK, KOMMNaHWaMK, coobliectBamu 1M Ap. baHK BpemeHn nosiBuica
B 1977 rogy B CCCP B CcTpyKType xieboKkoMbuHaTa ropoja Koxtna-Apse
(3CTOHMSA) M cywecTBYeT A0 CUX MOP, HO yKe B MOAEPHU3NPOBAHHOM



BMIE BO MHOMMX CTpaHax Mupa. B Poccumn BaHK BpemeHu BO3poanscs
B 2006 rogy B HuxHem HoBropoge.

Emé onayM BasKHBIM acIleKTOM IIPY aHaJM3e PBIHKA ABJIAETCA UC-
cJeloBaHMe OeATeJIbHOCTY KOHKYPEHTOB. Benb HeoOXomumo ITOHM-
MaThb, YeM TOBap, KOTOPHIV (pupMa IIpensaraeT IOTPedUTe0, JIydIle
IPYIUX, MHAYe TOBOPHA, KaKMMM KOHKYPEHTHBIMMU IIPEVIMYIIIeCTBaMU
obsramaer mponykimdA. A oTBeTa HA JaHHbIE BOIPOCHl KOMIIAHUN
OIIPeJIeJIAIT CBOMX KOHKYPEHTOB I IIBITAIOTCA cOOpaTh MaKCUMYyM VH-
dopmarnm 00 nX PUHAHCOBOM IIOJOKEHNUN, UMCJIEHHOCTY PabOTHIKOB,
o6 bEMax IMPOM3BOACTBA U T. .

YacTo Ha OCHOBE IIOJYYEHHBIX NAHHBIX O BHYTPEHHEN U BHEIITHE
cpezie KOMIIaHMA OOJKHA pa3paboTaTh CTpaTernio pasBUTUA OM3Heca.
IIpesxknie wem ABUTraTHCA B CTOPOHY JNOCTUKEHUSA JOJTOCPOYHON IIeJIH,
HeoOXOIVMO IIOHATH: KaKMe BO3MOYKHOCTM POCTa U Pas3BUTUA CyIIle-
CTBYIOT Ha PBIHKE U KaKye IIOTeHIVaJIbHbIe YTPO3bI CIIOCOOHBI ITOMe-
maTh pupMe, B 4€M cjaabble CTOPOHBI KOMIIAHUM M B UEM €€ KOHKY-
PEeHTHBIE IIpeuMyIliecTBa. YToObI OTBETUTH Ha JaHHBIE BOIIPOCHI, KOM-
maHMy yacto BeIOMparT meton SWOT-ananmsa.

SWOT-ananu3a — MeTOJ CTPATErMuyecKoro IJIaHMPOBAHUA, 3a-
KJIIOYAIOIMIICA B BBIABJIEHUN (PAKTOPOB BHYTPEHHEN U BHEIIIHEN cpe-
JIbI OPTaHM3aIMY M pas3feJIeHNN X Ha 4deTbIpe KaTeropum: Strengths
(cunbHble cTOpOHBI), Weaknesses (csmabbie croponsr), Opportunities
(Bo3moskHOCTH) U Threats (yrpo3ssl).

CunbHble 1 cjabble CTOPOHBI ABJAITCA PaKTOpaMy BHYTpPEHHEl
cpenbl (PUPMBL, & BO3BMOKHOCTI U yrpo3bl — BHemHel. SWOT-ananna
TaKsKe COCTaBJIAETCA B BuJe TabauIlbl, pa3/iesI€eHHON Ha YeThbIpe KBa-
npata. Huske man mpuMep (pakTOpPOB, KOTOPbIE MOTYT pacCMaTPUBaATh-
cA B XOJle aHaJIM3a.

CunbHble CTOPOHbI CnaGble CTOPOHbI
Bo3mMoyKkHOCTH Yrposbl
BHewHsa Bbinyck HOBOro ToBapa,/ycnyru MosiBNeHMe NpoayKTOB-3aMeHU-
cpeaa BHeapeHne HOBOW TEXHONOMUK Tenen
HoBasa moaa MosBneHne HOBbIX KOMMAHUI Ha
MoBbllIEHWE TEHAEHLMM cnpoca pbIHKE
COTpyaAHUYECTBO C APYrMMH CMeHa TeHAeHUMKr crnpoca/Moabl
KOMMNaHUAMMU HoBble 3aKoHOAATENbHbIE AKThbI
YBenuyeHue peknambl Ha LIA OKOHOMMYECKUI cnap

[ocypapctBeHHas nogaepxKka



Oxonuanue

CunbHble CTOPOHBDI Cnabble CTOPOHbI
MpeumyliecTBa HepocTtatku

BHyTpeH- BbicoKkoe Ka4yecTBO OTcyTCTBUE CTpaTerum

HAS BbicoKas n3BeCTHOCTb GUPMbI TeKy4yecTb KagpoB

cpena MHHOBALUMOHHbIE TEXHONOMMMK Hu3Kas moTMBauus COTPYAHUKOB
BbicokonpodeccroHanbHbIn HewnsBecTHas Toprosasi MapKka
KONNEKTNB KoH®AUKT Mexay pyKoOBOACTBOM
Jlnaepckoe nonoxeHne B oTpaciu W COTPYAHMKaMu
LLInpoKMin accoOpTUMEHT Y3Kas npoayKToBas JIMHENKa

Ha ocnoBe mosryueHHBIX JaHHBIX KOMIIAHMA BbIOMpaeT Oojiee BbI-
rOZHOe HallpaBJIeHVE JJIA Pa3BUTHUA. Pe3yspTaToM aHa mM3a CUMTaeTCsa
paspaboTaHHaA CTPATETMA UV TUIIOTEe3a JJIA JaJIbHENIIEel IIPOBEPKIL.

PE3IOME

PEST-aHanu3a (Political, Economical, Socio, Technological) asnsetcs
aHanM30M BHeLWHUX GaKTOpPOB Cpeabl.

LeneBas ayautopus (LA) — rpynna nogen, o6beauHEHHAA 06LLUMU
aeMorpadmuyecKMMK XapaKTepUCTUKaMKU WM KyNbTyPHbIMW BKyCamu, Ha
KOTOPYIO pacCyMTbiBaAOT co3aatenn ToBapoB M ycnyr. dupma gomKHa
TOYHO MPeLCTaB/IATb, KTO ABASETCS €€ NoTpebuTenem: Yyem 60blIEeN UH-
dopmMaLmen 0 cBOUX NOTPEOUTENSAX OHa BNadeeT, TeM 60/blue NPOAYKT
O6yOeT OPUEHTUPOBAH Ha KIMEHTa.

CyliecTBYeT HECKO/IbKO TUMOB B3aMMOOTHOLIEHWM Ha pPbIHKE:

B2C-pbIHOK (business to customers — 613Hec ansa noTpebuTenen);

B2B-pblHOK (business to business — 6u3Hec ana 6usHeca);

B2G-pbIiHOK (business to government — 6uaHec gns rocygapcrsea).

SWOT-aHannM3 — MeToj CTpaTern4yecKoro njaHnpoBaHusg, 3akitoya-
IOWMICS B BbIIBNIEHWM DAKTOPOB BHYTPEHHEW M BHELIHEW cpefdbl opra-
HU3aLUUKW WM pas3feneHnn Mx Ha YeTbipe Kateropuu: Strengths (cunbHble
cTopoHbl), Weaknesses (cnabble CTOpOHbI), Opportunities (BO3MOMKHO-
cTH) n Threats (yrpo3sbi).

[MpaKTUKym

1. Kak Bbl NOHMMaeTe OCHOBHYK 3afjayy MapKeTMHIOBbIX MCCnefoBa-
HUI? MNpuBeKasa JOMNONHUTENIbHbIE UCTOYHUKM, ONpedenuTe, rae Mox-
HO MONy4nTb NPodeCccUo MapKeTosiora u B 4EM 3aK/104aTCHd OCHOB-
Hble HanpaB/ieHUsa OeAaTeNbHOCTK CreLnanncTa B aTom obnacTu.



2. KakK Bbl AyMaeTe, Kakas U3 pa3HoBUAHOCTeEN BU3HeCa ABNAeTC Hau-
6onee nNpubbINbHON? puBEeanTE NPUMEpPDLI B NOATBEPKAEHNE CBOEN
TOYKM 3pEHUS.

3. CocrtaBbTe SWOT-aHanu3 cebs Kak NOTEeHLWanbHOro BbIMYCKHUKa
wKonbl. Kakne cnabble CTOPOHbI MeLlaloT BaleMy AOCTUIKEHMUIO Lie-
/1, KaKMe CUMbHblE CTOPOHbI ABNSIOTCH BallMM KOHKYPEHTHbIM Mpeun-
mMyliecTBoM? Kakue yrpo3bl U BO3MOXHOCTM MOMYT BCTPETUTLCS Ha
BaweM nytu?

4. CocTtaBbTe MNOPTPET LENeBOW ayauTopun, KoTopas npuobpeTaeT cne-
Aylouine ToBapbl/ycnyru:
6onblimne Markme urpywkn: 7000 p. 3a 1 wr.;

O6yKeThl UBeToB: 650 p. 3a GYKeT;

OYKET LBETOB B CTU/IbHOM KopobKe: 4,5 TbiC. p.;
3M1eKTPoaBTOMOGUIN KoMNaHuu Tesla;

«Kngbypr» — ropon npodeccun ana aeten;

Apple Watch (Hapy4Hble Yacbl C BCTPOEHHBIM KOMMbIOTEPOM).

5. O6beanHuTecb B KOMaHabl 1Mo 5 yenosek. Mo oyepeau npuBeaute
NPUMEPbI POCCUUCKUX U MHOCTPAHHbIX KOMMaHWM Ha pblHKe B2B.
YenoseK B KOMaHAe, KOTOPbIM Ha3Ban 60sblie BCEX NPUMEPOB, Bbl-
urpbiBaeT. [lanee caenante 1o xe camoe Ha B2C- n B2G-pblHKax.

OCHOBHbIE€ BONPOCHI

1. 3ayem HyKeH 6u3Hec-nnaH?
2. W3 KaKkux pa3aenoB OH COCTOUT?

Yro0bl ZOCTUYL MOCTABJIEHHON I€JIM, KOMIAHUS AOJIKHA YMETb
IJIAHUPOBATL CBOIO EATEJBHOCTD. IIpu NIaHMPOBAHUN [eATEJIbHOCTHU
KOMIIaHUM HEOOXOAMMO YUMUTBIBATL BCe (PAKTOPLI BHEIIHEN U BHY-
TPEHHel cpeibl OPTaHMBAIMA U Y3Ke Ha OCHOBE 5TOr0 IIPOrHO3MPOBATh
yIPO3BI U BUAETH HOTEHIMAJIbHbBIE BO3MOXKHOCTY JIJIA pasBUTUA PUP-
Mbl. KOHeUYHO Ke TakKoe IepPCIEKTUBHOE BUIEHME IJOJIXKHO OCHOBBI-
BaTbCA HAa OOBEKTUBHBIX CBEIEHUAX U IMOATBEPIKIEHHBIX pPaCUETaX.
VIMeHHO AJIs 9TOTO KOMIIAHUM OUITYT OM3HEeC-IIJIaHbL

Busnec-myian — 5T0 JOKYMEHT, B KOTOPOM IPOMMUCHIBAIOT U IO~
poOHO pPaz3dMparoT BCe OCHOBHbIE MOMEHTHI CO3JaHUA U Pa3BUTUA Oy-
nyiero 6mu3Heca.

Taxixe Ou3HEC-TIJIAHMPOBaHME HEOOXOAVIMO JJIA IMIPOTHO3MPOBAHNA
PUCKOB MIPEANPUATUA, OIPEAeSIeHUA BEPOATHOCTU IMIOTEPU BIIOKEH-
HbIX fAeHer. Ha ocHOBe 9TUX U IPYyTrUX AAaHHBIX OM3HEC-IJIaHA IIOTEH-



LIMAJIbHBIN MHBECTOP MOMKET IPUHMMATD PellleHlie OTHOCUTEJBEHO TOrO,
BKJIAJIBIBATHCA JIVI B KOMITAaHUIO VIJIV HET.

Busnec-mtan paspabaTsiBaeTcsa Ha JOJITOCPOYHYIO IIE€PCIEKTUBY
OT TPEX IO HATY JIeT U B TeUeHJEe BTOr0 BPEMEHN MOKeT KOPPEKTUPO-
BaTbcA. PaboTy KOMIaHNM B IIepBble MECAIbI U sKeJaeMble IIJIaHOBbIe
IoKasaTesy OOBIYHO ITPOIMCBHIBAIOT ITOAPOOHEe, YeM Ha BTOPON WJIN
TpeTuii rof. ATO CBA3AHO C YCJOBMUAMM HEOIPENeJIEHHOCTY, KOTOpasd
He JaéT BO3MOYKHOCTM YETKO ¥ TOYHO CIIPOTHO3MPOBATL OyAyIIlee.

PaccmoTrpum ocHOBHBIE pa3zesbl OM3HeC-IJIaHA.

Pesrome. B mepBoM pasgesie 00bIYHO NAIOT CIKATYIO MHEAOPMAIIIIO
0 IPOAYKTE, TEXHOJIOTMN €ro IIPOM3BOJACTBA MV Peasm3aliuyl, KOHKY-
PEHTHBIX IIPEVMYIIIeCTBaX KOMIIAHNM, COODIIAI0T O IIePBOHAYAJBHBIX
BJIOXKEHMAX, TpeOyeMbIX B MOMEHT HadaJjla BeJeHnsA 0M3Heca, a TaKiKe
IIPOTHOBUPYIOT Pel3yibTaThl. BusHec-njlaH — 3TO O4YeHb OOBEMHBIN,
cozepsKaTeJbHBIN JOKYMEHT, IIODTOMY pel3ioMe HeoOXonmMmo IJid Je-
MOHCTpaIMM IIpeumyllecTB OmsHec-unenu. Ecim onHa 3amHTepecyetr
qyTaTesid, TO Jajiee eMy npejiaraerca OoJsiee HeTaJbHO UBYUUTH JI0O-
KYMEHT.

Onmncanue npoaykra. B sToM pasnese BasKHO OTMETUTH aKTyaJlb-
HOCTB TOBapa MM YCJYTH, & TAKIKEe yKasaTh Ha OTJINYMA OT II0J00HOI
mponykuyn. JJaHHBIN pasmest JOJKeH [IPeCTaBUTh KAPTUHY TOTO, YTO
¥ 13 Yero KOMITaHNA OyIeT IIPON3BOAUTE U KaKNe y (PMPMbI eCTh KOH-
KYpPEeHTHBIE IIPEeNMYIIecTBa.

Onwucanue mpeanpuATuA. B 1aHHON 9acTy aHa pPacKpbIBAIOTCA
JleATeJIbHOCTh KOMITAHUM, CTaANM pa3BUTKUA OM3Heca, ero I[eJu 1 3a-
Iauy. BasKHBIM MOMEHTOM fABJIAETCA OIMCAHME OPraHM3alVIOHHON]
CTPYKTYPBI HIPENIPUATHUA, TO €CTh KTO U KaK IPUHUMAET PelleHNs B
dupme, KaKkMe CTPYKTYPHBIE ITOJIPa3ieJIeHIsA CYIIeCTBYIOT, KOMY OHU
IIOYMHAIOTCA U T. II.

Ananu3s peiHKA. JJaHHBIN pasie IpeaoaraeT pAL MCCIeq0BaHN
JLJIA OIIpesiesIeHNs CIIpoca, KOHKYPEHTOB U (PAKTOPOB BO3JEICTBUA Ha
pasBuTue OmsHeca. Ha ocCHOBe IOJIy4eHHBIX JaHHBIX COCTaBJIAITCHA
IIPOTHO3bI 00BEMOB ITPOJAK, padpabaTbiBaeTcA MapKEeTUHTOBAA CTpa-
Terus.

CrpaTerus npoaBU:KeHI NPOAYKIMM Ha pbIHKe. [locse Toro Kak
TOTOBBINI MPOAYKT IIONIaflaeT Ha PLIHOK, HEOOXOIMMO OpPraHM30BaTb
KOMILJIEKC MEepPONPUATHI, HAIPABJIEHHBIX HA CTUMYJMPOBAHME IIOKY-
rmaTess IprodpPecTy MMEeHHO JaHHBIM ToBap My ycuyry. Kak aTo cne-
JaTb? OTBeT Ha HTOT BOIIPOC U JOJIKEH COAepsKaThbCA B JAHHOM pas3-
IeJie OM3HeC-IIJIaHA.

OOBIYHO BBIAEJAIOT YeThIpe OCHOBHBIX METOJa ITPOJBMYKEHUA TO-
Bapa Ha pbIHKe: IIpAMbBIe IIPoJiasky, pekyama, PR u ctumynnposanue
mpogask. PaccMoTpmm KaskabIil BUJ TogpobHee.



Permama. OcHoBHAA (PYHKIMA pPeKJIaMbl — BTO MH(OPMUPOBAHLE
MIOKYTIaTeJIsA 0 TOTPebUTEeTbCKIX CBOMCTBAX TOBAPA MJIM O [EeATEeJILHO-
ctu pupMbl. OPPEKTUBHOCTL PEKJIAMBI OIpPeNesigeTcs KaueCTBOM
apryMeHTalMu B MOJIb3Y TOBapa. Takue apryMeHTbI MOTYT OBbITh 00~
E€KTUBHBIMI, JIOTUYECK) PAaCKPBIBAIOIINMI 0CODEHHOCTI PeKJIaMupye-
MOJ HPOAYKIMM, U CyOBEKTUBHBIMY, BBI3BIBAIOIIUMI Y ITOTPeOUTEIA
SMOIIUY U YYBCTBA.

Yacto 6peHAbl COPEBHYIOTCS KPEeaTUBHOCTbIO M MaclTabHOCTbIO
NPOBOAUMbIX PEKNAMHbIX KaMMaHUW, U He pa3 Takue MeponpusaTus 3a-
KaH4YMBalMUCb HACTOSLWMMK pPeKTaMHbiMKU BOMHamu. CaMoOn MPOAOKK-
T€/lbHON B UCTOpPUM BGOPbLOON MOXKHO Ha3BaTb aBTOMOOUILHYIO BOWHY.
UcToputo Havana KomnaHna BMW, pasmecTnB peknamy ¢ nosapasne-
HMem Audi ¢ no6enon B KOHKypce «MalwwuHa roga B HOxHoM Adpuke-
2006», nognucaBlKCb HUXe «MalimnHa munpa-2006». Bckope Audi
pa3mecTtuna oTBETHbIN noctep: «[lo3apasnsem BMW ¢ no6eaon B KOH-
Kypce ,MalwmnHa mnpa-2006“. OT WecTUKpaTHOro nobeautens roHOK
Consecutive Le Mans 24 Hour (2000—2006)». B «peknamMHoM auano-
re» pelunan noy4yactBoBaTb M APYrMe y4acTHUKM pbiHKA. HeoxmnaaHHo
BMelWlanacb KomnaHws Subaru, 3asBuBLlIas B CBOEM MocTepe, 4TO,
noka BMW u Audi BbIMIpbiBalOT KOHKYPCbhl KpacoThl, Subaru ctana nyu-
wen B «International Engine-2006» (B HOMWHaLWKU «J1y4lIni ABUraTENb»).
B 2009 roay Audi BHOBb pa3MecTunia peKkaMy cBoen HOBOM MOAENMN Ha
O[IHOM W3 NEPEKPECTKOB ¢ Haanucblo: «TBon xoa, BMW». Yepes He-
CKONbKO AHern BMW Ha npoTUBOMNOJIOKHOW CTOPOHE pa3MellaeT nocrep
¢ ¢pason: «lax n mat».

B nogo6HbIX peknamHbIX BOMHax Takxe ydyactBoBanu Coca-Cola
VS Pepsi, Burger King VS McDonald’s, Apple VS Microsoft.

JIlugnble mpoxaskm. JJaHHBI METOJ, ITPEAIIOJIaraoIil IPOIBIKE-
HII€ TOBApPOB, BKJIIOYAET X YCTHOE IIPEeICTABJIEHNE C IIeJIbI0 IIPOJasKN
B ODecezie C IOTEHIIMAJILHBIMY [TIOKYIATEJIAMNI. TaKkoil MeTo | IIpeaIoa-
raeTr MHAVBUAYAJbHBIN IIOAXO0] K KasKIOMY KJIIVMEHTY, MEHBIIINE TPaThI
Ha peKrJaMy, He IPUHOCANIYI SABHOIO (PMHAHCOBOTO pe3yJbTaTa,
u 0OpaTHYIO CBA3b OT IOTPeOMUTEeNIA, KOTOpasa CBOEBPEMEHHO PaCKpPBI-
BaeT HeJIOCTATKM TOBapa MJM YCIYTN.

PR. 910 ycTaHOBJEHME CBA3M C O0IIECTBEHHOCTHIO, PE3YJIbTAT KO-
TOPOJI CTUMYJMPYET CIIPOC Ha TOBap ¥y ycuyry. OCHOBHBIMM WH-
crpymenTtamnu PR asiaorca:



® BBLICTYIIJIEHUS;
® MeponpuATUA (IIpecc-KOH(EepeHIMN, BCTPeUuy, CEMIHAPLI, BbI-
CTaBKMU, KOHKYPCHI, IPa3IHUKN U T. [II.);

e HoBOCTH (BsraronpuaTHad MHpopmanua niasa CMIU o kommanuu,
IIPOAYKTE, COTPYOHNKAX HA3BIBAETCH IIPECC-PEeN30M);

o nybomranyy (OTYETHI, MHQPOPMALVIOHHBIE OIOJIJIETEHU, KYp-
HaJIbHBIE U Ta3€THBIE CTATBU U T. I.);

® CcpeJicTBa UIEHTU(MUKANNY (BUBUTHbIE KAPTOUYKY, NM3aIH ITIOMe-
meHndA, popMa COTPYIAHUKOB, PYUKM/OJIOKHOTHI/IATIKM/ IPYTOE C JIO-
TOTUIIOM KOMIIaHUNM U T. ,ZL.).

Cnoncopcmeo — 9TO NpuUBJIEeUYeHNe CPeICTB KOMIIaHNUM (CIIOHCOPA)
K KaKOMY-J100 IIPOEKTY C IeJIbI0 JOCTUKEHUA HYKHOTO PEeKJIaMHOTO
apderra. HacTo OTPOEKTOM ABJAIOTCA 0JATOTBOPUTEJbHBIE, CIIOP-
TUIBHbBIE WJIN OPpYyTHe OGH.IECTBGHHO 3Ha4VMbIe MEPOIIPUATIA.

CrumynupoBanue npopak. COBOKYIIHOCTb BCeX APYIUX MepPOIIpu-
ATUI, KOTOPBIE COAECTBYIOT IPOABUYKEHNIO IIPOIYKTa Ha PhIHKE.

YT00bI CTUMYJINPOBATH MIOTPEeOUTENA cHesiaTh IOKYIKY 37eCh U
ceifyac, HeOOXOAMMO IIPOAYMATh KOMILIEKC Mep, IPOBOAUMEBINA II0 Me-
CTy IIpoZasky ToBapa. K TakuM MepaM OTHOCATCS opraHmusanusd pabdo-
TBI JIEMOHCTPAIIMOHHBIX 3aJI0B, OeCIJIaTHOe pacIpocTpaHeHue obpas-
I1a TOBapa U ero Ipe3eHTalyd, CHI/KEeHNe 11eH, YCTAHOBJIEHNE CKIUJIOK,
IIpoBeZleHNe aKIuli, JJOTepe U T. 1.

IIponzBoacTBEeHHBIIT MJIAH. OTOT pas3fell IIOCBAIIEH TOHKOCTAM
TEXHOJIOTMYECKOT0 IIpoIjecca MIPOoM3BOACTBa. llmaHmMpoBaHMe Ipom3-
BOJICTBEHHOTO ITPOIleCcCa JIEKUT B OCHOBE IIPUHATUSA PELIEHU O TOM,
y Koro mpeznnpuarue OyzeT 3aKylaTb MaTepuasibl M ChIPbE, KaKue
STAlbl IIPOXONUT IIPOM3BOACTBEHHBIN IIPOI[ECC, KaKle pPe3yJIbTaTbl
[IOJIy49aTCA Ha BBIXOJE M MHOTOE JIpYyToe.

Onenka puckosB. I[Ipu cocraBjeHnu Om3Hec-IJIaHA HEOOXOOVIMO
IIPOTHO3MPOBATE AEeATEJbHOCTh KOMIIAHMM He TOJBKO B OJIarompusar-
HBIX JJIfl HE€ YCJIOBUAX, HO U B HEOJIAronpuATHBIX.

Puck — 5T0 BOBMOKHOCTH BO3BHMKHOBEHUA HEOJATOIIPUATHONM CU-
Tyaluy MJIM HeyAadHOI'0 MCXOZa MIPOM3BOICTBEHHO-X03AVCTBEHHON
WJIN KaKOM-JIM00 IPYToy AeATeJIbHOCTI.

OCHOBHBIMIM THUIIAMM PUCKOB CYMUTAIOTCA (PUHAHCOBBIE, COIMAJIb-
Hble, DKOHOMMYECKYE U TeXHUYeCKNre PUCKY. UToObl MOHATH, KAK MU-
HUMNM3MPOBATh PIVICKM WMJIM BO3MOMKHBIE IIOTEPM OT HUX, KOMIIaHVA
IIPOZIyMbIBa€T KOMILIEKC Mep II0 IIPO(PUIIAKTIKE PUCKOB.

IIpuMepsb! pa3HbIX TUIIOB PMCKOB ¥ CIIOCOOOB 3allNUThbI IIPeLCcTaB-
JIeHBI B TabJIMIIAX.



Mpumepbl PUHAHCOBbLIX
PUCKOB

HeyctonumBocTb cripoca
CHWKEHHWE LeH KOHKYpeH-
Tamu

YBenuyeHve nponsBoacTBa
Yy KOHKYPEHTOB

MpuMepbl coumanbHbIX
PUCKOB

Hn3kaa kBanndbuKaums
KaapoB

TpyaHoCcTM ¢ Habopom
KaapoB

Mpumepbl TEXHUYECKUX
PUCKOB

BpaKkoBaHHOe 060pya0Ba-
HWE OT NMOCTaBLIMKOB
BbiiBNeHWEe HOBbIX TEXHO-
norumu

Mpumepbl 3KOHOMUYECKUX
pPUCKOB

YpesBblyalHble NpoucLle-
CTBMS Ha NPOU3BO/ACTBE
MpupoaHble KaTacTpodbl

OTpuuatenbHoe
BAUSIHUE

MageHne cnpoca 1 pocT
LeH

CHUXKEHUE LieHbI
MNageHne npoaax

OTpuuatenbHoe
B/IUIHUE

[JononHuTenbHble 3aTparhl
Ha o6y4yeHWe nepcoHana
YBenuyeHue 3atpaTt Ha
noa6op nepcoHana u KoM-
NnneKToBaHWe Kaapos

OTpuuatenbHoe
B/IUSIHUE

YBenu4yeHuwe 3aTpaT Ha pe-
MOHT

YBenuyeHue 3aTpar Ha oc-
BOEHMWe

OTpuuatenbHoe
B/IUSIHUE

HeratnBHoe BAUsIHWE Ha
UMUK KOMMaHUK
3aTpatbl Ha ycTpaHeHune
nocneacTBnmn

Tabauya 1

Cnoco6bl 3aluTbl

lMocTofiHHAsA AMarHoCcTm-
Ka cnpoca

AHaNM3 KOHKYpPEHLNK
Pe3epBunpoBaHune
JIEHEXHbIX cpeacTB

Tabnuya 2

Cnoco6bl 3aLWuTbl

Pe3epBupoBaHune
OEHEXHbIX CpeacTs

Tabauya 3

CnocoGbl 3aLuTbl

CocTaBneHue foroBo-
poB
AHanM3 1 guarHocTmKa
WHHOBAaLMN, pe3epBupo-
BaHWE [IeHEeXHbIX
cpeacTs

Tabruua 4

Cnoco6bl 3aLuTbl

CtpaxoBaHue



dunaHcoBblii maaH. JJaHHBI pasfes COLEPIKUT MHQOPMAINIO
0 OXO0JaX ¥ pacxXolax KOMIIAHWUM, 3aTPaTaX, CTPYKTYpe AEHEKHBIX
IIOTOKOB, JI0JIe COOCTBEHHBIX UM 3aE€MHBIX CPEACTB U MHOTOE IIPYTOE.
PesynbTaToM (pUHAHCOBOTO IJIAHMPOBAHUS ABJAIOTCA 0aJIaHCOBBIN
OTYET, OTUET O NPUOBLIAX U yOBITKAX, ONpeneJieHNre TOYKU 0e3yObI-
TOYHOCTU ¥ CPOKOB OKyIaeMocTu mnpoekta. IlonpobHee o hmHAHCOBOI
eATEeJIbHOCTY KOMITAaHUY MBJIOKEHO B CJIENYIOIE IIaBe.

Kommnanusa cama IpuHMMAET PeIleHre 0 COOEePKaHUM U CTPYKTYype
cBoero OusHec-maHa. Ha ceromHANIHMII HeHb MHOTME (PUPMBI IIpes-
CTaBJIAIT paspen «PesoMme» B Bue mpel3eHTAIMy, YTOObI MaTepPUa
MOT CTaTh MH(OPMAIIMOHHLIM UCTOYHNKOM JJIsI MHBECTOPOB.

PE3IOME

BusHec-nnaH — 370 AOKYMEHT, B KOTOPOM MpOMNuUCbIBaOTCA M NoJa-
POOGHO pa3bupaloTcs BCE OCHOBHblIE MOMEHTbl CO3[aHUA U Pa3BUTUSA
oyayuiero 6usHeca.

Pa3pgenbl 6u3Hec-nnaHa:

e Pesiome.

OnucaHue npoaykra.

OnucaHue npeanpuaTus.

AHanu3 pblHKa.

Ctpaterns npoaBUMKEHUS MPOAYKLMN Ha PbIHKE.
Mpon3BOACTBEHHbIN MNaH.

OuEeHKa pUCKOB.

®rHaHCOBbIV MaH.

Bbloensior 4eTblpe OCHOBHbIX METOAA NPOABUXKEHUSA TOBapa Ha PbiH-
Ke: NpsaMble Npoaaxu, peknama, PR 1 cTuMynMpoBaHue npoaax.

PUCK — 3TO BO3MOXHOCTb BO3HMKHOBEHUS HEGNAronpuATHOM cUTya-
LMW MW HEeyaayHOro ncxoda npou3BOACTBEHHO-XO3ANCTBEHHOW WK Ka-
KOW-NMOO Apyron AesTesIbHOCTH.

OCHOBHbIMM TMUMAMKW PUCKOB CYMUTAIOTCA PUHAHCOBbIE, COLUMalbHbIE,
3KOHOMWYECKME U TEXHUYECKNE PUCKM.

[MpaKTUKym

1. Kak Bbl aymaeTe, B YEM CEKpEeT ycrnelwHon peknambl? lNpuBeante
npMMepbl yCNelHbIX M yaayHblX peKknam, a TakXKe Tex, KoTopble He
Bbl3BaNN OTK/IMKA y NoTpebuTens.

2. Hangute Ha KaHane YouTube cloxeTbl, KOTOpble OblIN CHATbI BO
BPEMS peKnaMHblIX BOWH, Hanpumep, KomnaHun Coca-Cola VS
Pepsi, Burger King VS McDonald’s, Apple VS Microsoft. O6cyaute
noao6Hble cueHapuu B rpynne. B 4éM nosb3a peKknamHbiXx BOWMH



M Yero [O/KHblI OnacaTtbCsd KOMMAHMM B TAaKOM BWAE COMepHuye-
cTBa?

3. BbiGepuTe TOBap, onpeaenuTe cTpaTteruto ero nNpoaBUKEHUs Ha PblH-
Ke. O6bsCHUTE, NOYEMY UMEHHO 3TOT MeTo[ cymuTaeTe aPpPEKTUBHbLIM
B Npo6GAEMHOM ciyvyae, NPeacTaBlIEHHOM HUXKE.

4. Euwé coBceM HeagaBHO TeaTpbl NpoAaBany GyMaxkHble 6UNEeTbl B Kac-
cax n 60sIMCb NEpPexoanTb Ha 3NEKTPOHHYIO cucteMy 6poHMpOBa-
HMA M MOKYMNKW 6unetoB. HeKoTopble «CMeNbYakun» MEePEHOCUN
npodaxun B MHTepHeT, 4TO6bl COKOHOMWTb Ha pacxogax OUNEeTHbIX
Kacc. OgHaKo BCKOpPE BbISCHWUOCH, YTO 60/blUas YacTb ayauToOpun
TeaTpa noTepsnacb. [peanpuHuMaTeny NpPeanonoXuam, 4TO 3TO
CBSI3aHO C HOBWM3HOW AaHHOW cucTeMbl. K TOMy e Takon cnocob
MOKYNKK 6MNETOB €eLE He 3aciyKW/ JOBEPUSA CO CTOPOHbI KIMEHTOB
n TpebyeT 3aTpaT onpeaenéHHOro Nob30BaTEeNbCKOr0 BPEMEHU Ha
obyyeHune. Kakne metoabl MOMOryT caenatb TaKylo CMCTEMY Mpoja-
KW OUNeToB NonynspHOMN?

5. CoctaBbTe COOCTBEHHbIM 6GWU3HEC-MNaH, AEeTalbHO OMUCbIBAOLLLUNA
cnoco6bl peanunsdaumn Bawen naen. O6cyamte B rpynne nonyyeHHole
6U3Hec-NnaaHbl.

OCHOBHbIE BOMPOCHI

1. Kak npuBnedyb aeHbrn B 6M3HeC?
2. Kak cniiaHMpoBatb NpUObIIbHbIN GU3HEC?

Kax MBI yke OoTMeuasu, NPEANPUHUMATEIb HECET PUCKU, Bedb
€CTb BEPOATHOCTD, UTO BJIOYKEHHBLIE CPEJICTBA HE TOJILKO HE OIpaBaa-
10T cebs, HO U mpuHecyT yObITKM. OIHAKO HEBO3MOMKHO ITOJIYIUThL Pu-
HAHCOBBIII PE3yJbTaT OT NPEAIPUHUMATENLCKON AeATeJLHOCTH, He
COBEPIINB IIePBOHAYAJBLHOTO BKJIaAa B AeJo. [IopToMy Kaskaasa KoMIia-
HISA [OJIPKHA OTBETUTL Ha CJIEAYIOUIVE BOIPOCHI: KaK CILJIAHUPOBATH
OusHec, 4TOObI OH OBLI TPUOBLILHBEIM? KaKne MCTOUYHMKY (PUHAHCUPO-
BaHNA HEOOXOAUMBI AJIS 9TOTO?

Cy1iecTByIOT IBa MCTOYHMKA (PUMHAHCUPOBAHUA — COOCTBEHHBbIE
U TIPUBJIEYEHHBIE CPEACTBA.

3a cobCcTBeHHBIE CpeNCcTBa IPEANPUHMUMATENb HU IIepen KeM He
OTYMUTBIBAETCH, TAK KaK OHMU IIOJHOCTBLIO IpuHaAieskaT emy. CooTBeT-
CTBEHHO, 0OJIbINIasA [0Js COOCTBEHHBIX CPEACTB B KamuTaJje (PUPMbI
neJjaeT e€ 0oJjiee CaMOCTOATEJBHON U (PMHAHCOBO HE3aBUCUMOIL, B TOM



YlcJie OT BMeIllaTeJbCTBA HAJIOTOBBIX OPTaHOB MJIM KpeauTopoB. Taxk,
JVMYHOE MMYLIECTBO MHAVIBUAYAJILHOTO IMPEAIPUHUMATENS ABJIAETCH
coOCTBEHHBIMY CPEJICTBAMM, MMEHHO OHM COCTaBJIAIOT OCHOBY €r0 Jesd-
TeJBHOCTH, HO B CJIydae IpoBaJia Ou3Heca IpeIIpUHIMATENb PUCKYET
IIOTEPATH BCE BTO.

YcTaBHBI KaOMUTaJl JJIA OPTaHM3allMy — BTO [IePBOHAYAJIBHBIN
BKJIQJI, KOTOPBI MCIOJIb3yeTCA NJIA 3alrycka OmsHeca. Mel y:xe pac-
CMaTpUBaJM (POPMMPOBAHNME YCTAaBHOTO KaInTaa B 0DIlecTBe ¢ orpa-
HIYEHHOM OTBETCTBEHHOCTBHIO. C TOYKM 3peHus NpUBJEeUYeHMUs co0-
crBeHHBIX cpencTB OOO mmeeT BO3MOMKHOCTH (POPMUPOBATH yCTaB-
HBIJ KaIlMTaJl COBMECTHO C ITAPTHEPAMU. OTO ABJIAETCA 3HAUNTEJbHBIM
[IPEVIMYIIIECTBOM, TaK KaK dYeM OO0JIbIlle YCTaBHBIN KAaINUTaJ, TeM O0Jb-
II1e BOBMOYKHOCTEN pas3BUTKUA OM3Heca.

YacTo pa3BuUTME KOMIIAHUM TOJIBKO 33 CUET COOCTBEHHBIX CPEICTB
HEBBITOJHO U Hellesecoo0pasHo. IToaTomy hupMbl TpubErarT KO BTOPO-
MY MCTOYHUKY (PMHAHCUPOBAHMUA — IIPUBJIEYEHHBIM cpefcTBaM. K Hyum
OTHOCATCA: KPEINUTHI, IPAMBIE MHBECTUIIMN, TPaHThI, cyocuauy, b6aro-
TBOPUTEJIbHBIE B3HOCHI U IPYTYE VCTOYHVKM (PMHAHCUPOBAHNIA M3BHE.

IITupoxro pacmpocTpanéH GaHKOBCKUI KPenuT. 3Oechb IJA (PUPMBbI
BasKHO BBIOpaTh HamboJjee BBITOAHBIE YCJIOBUA KPEeIUTOBAHNHA, pac-
CYNUTATh CPOK, CYMMY ¥ IIPOIIEHT BO3BpaTa 3a€MHBIX CpeJCcTB. B ciry-
4Jae, KOrJa [oJydeHre DaHKOBCKIUX KPEANTOB MUJIV IIPUBJIEYEeHEe NHBE-
CTULIVII HEBO3MOYKHO (HAIIpMUMeED, B ITOCTKPUBNUCHBIX YCJIOBUAX), KOM-
ITAHUM MOTYT BOCIIOJIb30BaTHCA JIM3VIHIOM.

JlusmHr — B5TO BNUJ MHBECTUIMOHHON JeATEeJIbHOCTY 110 Ipuodpe-
TEHMIO VMIMYIIIeCTBa ¥ Iepesiade ero Ha OCHOBAHMM JIOTOBOpA JIM3MHTA
dusuHecKUM MM IOPUAVYUECKNM JINIAM 33 OIpeJesEHHYI0 IJIaTy, Ha
OIIpeJIeJIEHHBI CPOK ¥ Ha OIIPeAesIEHHBIX YCJIOBUAX, 00yCJIOBIJIEHHBIX
JIOTOBOPOM, C IIPABOM BBIKYIIa VMIMYIIIECTBA JIM3VHTOIIOIYdaTeJIEM.

Tax, JM3MHIOBbIe KOMIIAHNM IIPMOOPETaloT B COOCTBEHHOCTb VIMY-
IIIECTBO, a 3aTeM IIepPeJaloT ero TPeTbUM JIMIaM B II0Jb30BaHKe. B Te-
YeHle CpOKa JeVCTBUA JIM3VHIOBOTO JOTOBOpa IIOTPe0MTesb BbIILJIa-
YYBaeT CTOMMOCTH IIPMOOPETEHHOTO MMYIIIECTBA ILJIIOC BO3HArpaskie-
HUe 3a JIM3VHT.

VI kpenuToM, M JIM3MHIOM MOTYT BOCIIOJb30BATbCA KaK KPYIIHbIE
KOMITaHMM, TAK ¥ KOMIIAaHNM, KOTOPbIE TOJIBKO HAYMHAIOT CBOIO Jefd-
TeJbHOCTD. Takyme pUPMbI TaKkKe Ha3bIBAIOT CTAPTAIIAMIL

Cmapman (anrs. startup company — Oyk6. CTapTyOIas KOMIIa-
HISA) — TEPMUH, BIIepBBIe UCIIOJIb30BaHHEBI «Forbes» B aBrycre 1976
roya i1 0603HaUYeHNA KOMIIAHUNM C KOPOTKON MCTOPMEN TeATeJbHOCTI.

IIpuBnevyenne mHBeCcTHIIMIT KPYMIHBIMM KOMIIAHMAMY HYacTO OCY-
IIIECTBJIAETCA IIOCPEJCTBOM BBIITyCKa aKINii, HO DTO MbI IIogpobHee
paccMOTpUM JaJiee.



Crapramns! 0OBIYHO 3aHMMAIOTCSA ITOVCKOM BEHUYPHBIX MHBECTOPOB
u OM3Hec-aHreJoB. Benuyphvie unecmuyuy npegHa3HauYeHbl I pu-
HAHCUPOBAHMUA HOBLIX KOMIIAHMII C MOTEHIMAJIOM OBICTPOTO POCTA.
Takne MHBECTUIINY COMIPSAMKEHBI C BHICOKMM YPOBHEM PUCKA, OTHAKO
B CJIydae ycIexa cTapTralla IPUHOCAT MHBECTOPY OUeHb OOJIBIIYIO J0-
X0qHOCTDb. (BeHUypHBIE MHBECTUIMM MOTYT OBITH BBIEJIEHBI BEHUYP-
HBIMU (poHZaMM U OM3HEC-aHTEeJIAMIAL)

busnec-anzenvt — dacTHbIE BEHUYPHBIE MHBECTOPHI, KOTOPBIE CIIO-
coOHBbI obOecreunThb OM3HEC (PMHAHCOBOI M DKCIIEPTHONM ITOIIEPIKKOI
HA PAHHUX CTAAMUAX Pa3BUTU.

Tak rze sKe MOJIOZIOMY CTapTally, He MMEIOIIeMYy «IIOJIe3HbIX 3Ha-
KOMCTB», HaliTU Takue MHBecTUIMK? JIJIg DTOTO CYIIECTBYIOT TaKue
opraHmM3anuu, Kak OM3Hec-MHKYDATOPBI M aKCceJepaTopbl, KOTOpPbIe
3aHUMAIOTCA MOAAEPYKKOI CTaPTAIIOB.

Camble KpymnHble 0u3Hec-MHKyOaTOpbl B Poccunm — «CKOJIKOBO»,
HIY BIIS, MI'VIMO, MI'Y um. M. B. JlomonocoBa, @PVIV. B mupe
mpoko ma3BecteH «Y Combinator» — OusHec-mHKyOaTOp B cdepe
IT-npoekToB, KoTOPEIT HaxoAUTCA B CUJIMKOHOBOM JOJIMHE.

Ecau crapram He CMOT HOJIYyYUTH CPEACTBA OT BEHUYPHBIX MHBE-
CTOPOB, TO y HETO €CTb IIaHC MOJYYUTb CPENCTBA OT TOJIIBLI JIIOJNEN.
3BYYNUT CTPAHHO, OAHAKO AEMCTBUTEJILHO CYIIECTBYET TaKoe HapO-
HOe (pMHaAHCUPOBaHME, KOTOPOE Ha3bIBaETCA KpayAdPaHI/HIOM.

Kpayoganoune (aurs. crowd — rosmna, funding — dunancuposa-
HIte) — KOJUJIEKTMBHOE COTPYAHUYECTBO JIIOMEl, KOTOpble OOPOBOJIb-
HO 00BEAVHAIOT CBOU JEHbIM MJIN IPYTHE PECYPCHI, KaK IPaBUIIO, de-
pes VuTepHeT, 4TOOBI IOAAEPIKATD YCUIUA IPYTUX JIOAEH MU opra-
HU3alUIA.

Vltak, MBI pPacCMOTPEJNM BOIPOC MCTOYHUKOB (PUHAHCUPOBAHUSA
¢dpupmbl. Tenepb HEOOXOAMMO MOHATL, KAK IIOCTPOUTL OM3HEC, YTOOBI
OH OTIPaBaJl BJIOYKEHHBIE CPEJCTBA, TO €CTh MIOJIYUMII IPUOBLIID.

Ilocsie Hauasia OCYIIECTBJIEHUA MPEAIPUHUMATEBCKON eATelb-
HOCTM BO3HMKaET HEOOXOAMMOCTh YUUTHIBATL PACXOAbI HA €€ BeJeHue
U JOXOZBL.

Joxox — B5TO MOCTYIJIEHME B JEHEXKHON hopMe OT peasmsaliun
TOBapOB MJIM YCJIYT, & TaAKyKe APYrue MOCTYIJIeHUS B KacCy WM Ha
PACUYETHBIN CUET PUPMBEI.

Pacueémmouii cuém — cuét 0puAMIecKoro Jnia B ODaHKe.

Jloxoz, KOTOpPBIN ITOJiydaeT (pupMa OT OCHOBHOI IeATeJIbHOCTIH,
Ha3bIBA€TCA BBIPYUKON. IIpeArnososkmum, 4To CyIecTByeT HeKas KOH-
OUTepCKad. 3a NepBblil MecAl] padoTe! oHa mpoxaaJja 400 TopToB u 10-
gayuanmia 3a 3To 350 Teic. p. OgHAKO pacnopaAKaThbCcAa CBOOOIHO ITOJIy-
YeHHBIMI J€HbraMM OHA HE CMOXKET [0 TeX IIOp, IIOKa He OILJIATUT
pacxombl, IPOU3BEeEHHBIE B IIPOI[ECCE AEATEJIbHOCTIA



Pacxoapl — 5T0 TpaThbl, KOTOpPbIe KOMIIAHMA IIPOU3BEJa B IIPOIec-
ce KOMMepPUYEeCKO 1eATeJTbHOCTH.

OcCHOBHOIT pacxoJ, KOHOAUTEPCKOI VIIIET Ha MYKY, fiflla, IITOKOJIa I~
Hble CHUPOIIbI, Pa3HOIIBETHYIO IIOCHINIKY, Maciyo, ppyKTel. Ho, xpome
TOrO, TOPTHI HEOOXOAMMO WCIIeYb B I1e4l, a JJIA YCTAHOBKMU IIeYy —
apeHZIoBaTh ITOMellleHre. Bce pacxonpl, KOTOpble OTHOCATCA K BBIITY-
IIIEHHO TIPOAYKINI, HA3bIBAKOTCA COECMOUMOCTBIO.

Pasuuy mesxny BEIpYUKOIl 11 ce0eCTOMMOCTBIO ITPOAYKIINY HA3BI-
BaIOT 8ANI06OU NPUOLLILIO.

Kpowme npousBozcTBa 1 BBINTYCKa TOBapa, KOMIIAaHMA AOJIXKHA 00e-
CIleYyBaTh IMPOJANKY HPOXnyKImu. lIponmaskaMmu ¥ CTUMYJIMPOBaHMEM
CIIpoca 3aHMMAaeTCA OTJeJ MapKeTHTA.

MapkeTuHI — 3TO IIPOI[eCC yIIPaBJIEeHMA BBIABJIEHNEM, [IPOTHO3Y-
poOBaHMEM U yZIOBJIETBOPEHMEM ITOTpeOdHOCTel IToTpedbuTesiell ¢ rebo
[IOJIyYeHUA TPUOBLIINL.

IlomuMmo MapkeTMHra, KOMIIAHMM HeOOXOIuM (PMHAHCOBBIN Me-
HeJPKMEHT, KOTOPBI yIIpaBJAeT JeHeKHbIMI PecypcaMy U ITI0TOKaMM
dpmpMBI B 11es1aX obecrieueHns e€ pas3Butua. Pacxoanl Ha paboTy orae-
Jla MapKeTMHra ¥ (PMHAHCOBOTO OTJeJia Ha3bIBAIOT yIIPaBJIEHYECKUMU
pacxomamu. Pacxonpl komnauuy Ha pekjgamy, PR, opranmzanuio me-
POIIPUATNI HA3BIBAIOT KOMMEPYECKVIMY PACXOIaAMIL

Econ n3 BasioBoil npuOBLIM BEIYECTH KOMMEpPUYECKNEe U yIIpaBJIeH-
YecKlMe PacxXobl, IIOJYUYUTCA IPUObLIbL OT IIPOJAsK.

Mper paccmoTpenn TOXOAbl M PacXodbl, KOTOPbIe HEIIOCPEICTBEHHO
CBfA3aHBI C OCHOBHBIM BIJIOM JleATeJbHOCTM KoMItauuu. OHaKO cyIie-
CTBYIOT eIé IpoYre JOXOAbl, HAIIpUIMep, IIPOIIEHT 3a IIPEeIOCTaBJIEHNE
B IIOJIb30BaHNE JEHE)KHBIX CPEJCTB IPYroii pupme, aKTUBBI KOMIIA-
HIY, TIOJIyYEeHHbIEe B Ka4eCTBe II0JaPKa, BBIMIPLIII OT BBITOJHOM IIPO-
JlasKy BaJIIOTHL U Ap. K mpounm pacxomaM MOXKHO OTHECTM IIPOIIEHTBHI
[I0 KpeauTaM, yIlauyBaeMble opraHm3salel, mrpadsl, 0J1aroTBopu-
TeJbHYIO JeATEeJbHOCTD U IIp.

Econ BeryecTs n3 mpubelam OT Ipofask Ipodre pacxonsl 1 mpubda-
BUTH IIPOYME JIOXOABI, TO OCTaBIIAACA HPUOBLIL OyZieT Ha3bIBATHCA
IPUOBLIBIO IO HAJIOTOOOJIOMKEHNA.

ITpube1nsb, KOTOPadA B UTOre OCTAETCA B COOCTBEHHOCTY KOMIIAHMU,
Ha3bIBaETCA YNUCTOV NpuOBLIbI0. Bianesern pupMbl caMOCTOATEIBHO
pacropsiskaeTcsi pacrpeneseHueM YUcmot npubvLiu.

Yucraa npubelib = Beipyuka — Cebectounmocts — Kommepueckne
pacxonbsl — YmupaBJieHdecKlue pacxonsl — IIpoune pacxoxas! + Ilpoune
moxonbl — HaJjornm.

Ypcrad npuObLIb IOKA3bIBAET, HACKOJBKO B JIEVICTBUTEJILHOCTI
BBITOJIHO paboTaTh B TOM WMJIM MHOM HAIIPAaBJIEHMUY, CTOUT JIM BECTU
O0u3HecC JaJiblile WJIN JIydIle IPUOCTAaHOBUTD JEJIO.



Kpome mokasaresns umcToil nmpubOBLIM, BajKHa peHTAO0EJIbHOCTH
KoMIaHMu. Benb ecam mpuObLIL KOMIIAHMM cOCTaBydgeT 1 MJH p.,
a BJIOYKeHHbIe cpencTBa 10 MJIH p., TO KOMIIAHNUSA CUUTAETCS 9KOHOMM-
qecKkn Hed(p(peKTUBHOI.

PenrabenabHocTh (0T HeM. rentabel — JOXOIHBIN, IT0JE3HBIN, ITPU-
OBLIBHBIN) — OTHOCUTEJIBHBIN ITOKa3aTeJb DKOHOMUYECKO dddex-
TUBHOCTU. PeHTabeJIbHOCTh KOMILJIIEKCHO OTpaskaeT CTeneHb dpdek-
TUBHOCTYM MCIIOJIb30BAHMA MAaTEPUAJbHBIX, TPYIOBBIX U JAEHEKHBIX
PecypcoB, a TakKe IPUPOIHBIX OOTATCTB.

Vnaue roBopsi, peHTA0EJIbHOCTL — 3TO IIPOIIEHTHOE OTHOIIIEHVE
npubbLIN K 3aTpaTaM. PeHTabelbHOCTD PACCUNUTHIBAETCS IIyTEM Jeje-
HIA YMCTOM IPUOBLIN HA BCe PACXOIBI, ajiee OT pe3yJJbTaTa OTHUMA-
eTcs eOVMHNIIA ¥ 0CTaTOK yMHOKaerca Ha 100%.

PE3IOME

CyliecTBylOT ABa MCTOYHMKA GUHAHCMPOBAHWSA — COOCTBEHHbIE WM
Np1B/EYEHHbIE CpeacTBa.

YacTto pa3BuTMe KOMMNaHWKU TONbKO 3a CYET COOBCTBEHHbIX CPEeAcTB
HEBLITOAHO W HeuenecoobpasHo. [loatomy dupmbl npuberarT Ko
BTOPOMY MCTOYHWKY PUHAHCUPOBAHUA — MPUBIEYEHHBIM CpeacTBaM.
K HUM OTHOCATCH: KpeauTbl, NPSMble MHBECTULMKU, FPaHTbl, cybcnanu,
IN3UHI, 6naroTBopuTEibHbIE B3HOCHI U APYrMe UCTOYHUKKM DUHAHCH-
poBaHWS U3BHE.

Craptan (aHrn. startup company — Havano npouecca) — TEPMUH,
BMepBble UCMOJib30BaHHbIN «Forbes» B aBrycte 1976 roga ana o603Ha-
YEHUS KOMMaHWM C KOPOTKOM UCTOPUEN AEATENbHOCTH.

BeH4yypHble MHBECTUMLNKU NMpeaHa3HayeHbl AN GMHAHCUMPOBaHUS HO-
BbIX KOMMaHWM C NOTEHLMANOM ObICTPOro pocTa M ABASIOTCH PUCKOBbIMU
AN MHBECTOPOB.

BbusHec-aHrenbl — YacTHble BEHYYPHblE MHBECTOPbI, KOTOPbIE CMO-
COOHbI 06ecnevynTb 6Uu3Hec GUHAHCOBOW U IKCNEPTHOM NOAJEPIKKOM Ha
paHHWX CTagusax pas3BuUTUS.

KpayadaHaumur (avrn. crowd — Ttonna, funding — ¢dwuHaHcKMpoBa-
HWE) — KONNEKTUBHOE COTPYAHMYECTBO NtoAeN, KOTOpble AOOBPOBOSIbHO
06beanHSAIOT CBOM OEHbIM WAW APYrMe pPecypcbl, Kak npaBuio, 4yepes3
NHTepHET, 4ToObl Noadep:KaTb YCUNUSA APYTrMX NOAEN WKW OpraHM3aLui.

Mpnbbinb, KoTOpass B UTore OCTaéTcs B COOCTBEHHOCTM KOMMAaHWMU,
Ha3blBaeTCq YMCTOM NpubbIIblo. OHa paccyMTbiBaeTcsa cneaylowmum o6-
pa3oM: Yucrtas npunbbinb = Beipydka — CebectoMmMocTb — KoMMepyecKne
pacxoabl — YnpaBneH4yeckune pacxodbl — [poyne pacxoabl + [Mpoyne
goxoabl — Hanorwu.



[MpaKTUKym

MpuBeanTe nNpumepbl pasnnyHbiX UCTOYHUKOB (GUHAHCUMPOBAHMUS
Oun3Heca.

HasoBuWTE NpMUYMHbI, MO KOTOPbLIM A1 KOMAAHWUK BbIFrOAHO MCMOMAb30-
BaTb 3a€MHbIM KanuTas.

lNpoaHanM3npynTe pbIHOK KPeanToB Ans GUINYECKUX U IOPUANYECKMX
JINL, B KPYNMHeMLnX 6aHKax Ballero pervoHa. Kakne ycnoBus 6aHKu
NpeabaBASiOT K YaCcTHbIM nLam W npeanpuatuam? Novemy?
MpeacraBbTe, YTO Bbl Bnajgeete GMpMoK, KoTopasd peannsyet uMmeunp-
Hble NPAHUKN. CTOMMOCTb OJIHOrO MMOMPHOro NpPsiHWKa paBHa 25 p.
Bcero 3a mecsay 6bi10 peannsoBaHo 1000 npsiHMKOB. 3a Mecsl, Ha
MYKY, UMBUPb, COMb, Caxap 1 NpoyYne MHrpeaneHTbl 6b110 n3pacxono-
BaHo 8000 p. Ha 3apaboTHylo nnaTy noBapa OblI0 MoTpavyeHo
5000 p. CoumanbHble B3HOCbI Ha 3apabOoTHYyK niaTy CocTaBWIU
1510 p. MNMoacymTanTe NpubbISIb, KOTOPYIO Bbl MONYYUIN B pe3dynbTate
BeAeHusa cBoero 6usHeca.

Hangute npubbiib M onpeaennte peHTabenbHOCTb Npoaax npoayKTo-
BOro MarasuHa 3a Mecsill, eCniv Bblpy4yKa 3a AaHHbIM MEeCsL, COCTaBu-
na 4,5 MNH p., cpeaHas HaueHKa Ha ToBapbl — 22%. 3aTtpaTtbl Ha
MOKYMKY TOBapoB AN npofdaxn — 3,51 MAH p., Ha 3apaboTHyo
nnaty 3a mecsau — 400 TbiC. p., HA apeHOHy naaTy U KOMMYHanb-
Hble ycnyrn — 230 ThIC. p.



Kakyto ponb urpaet pupma B cMCTEME PbIHOYHOM IKOHOMUKU?
Kakune opraH13aunoHHO-NpaBoBble GOpPMbl NpeanpMHUMaTenbLCTBa
BaM M3BECTHbI? B 4éM 3aKnioyaloTcsd AOCTOMHCTBA M HEAOCTATKM
KaXXaon U3 HUX?

Ha3oBWTE OCHOBHbIE 3Tamnbl CO3AaHNUSA GUPMBbI.

KaKyto ponb B OTKPbITUKM GUPMbI UTpaeT naea?

Y10 TaKoe MapKeTUHr? Kaknmu cnocobamMm MapKeToNorn aHanamnsu-
PYIOT PbIHOK?

Y10 Takoe 6u3Hec-naaH?

M3 KaKnx pasaenoB COCTOUT BU3HEC-NNaH?

Has3oBUTE NCTOYHUKKN GUHAHCUPOBaHUSA BU3Heca.

KaK cooTHOCATCA MOHATUA «MPUOBLIb», «BbIPYYKa» U «<U3AEPHKKU»?
Y10 Takoe ctaptan? lNpuBeante NpuUMepbl yaayHbiX CTapTanoB Mno-
C/leIHEr0 BPEMEHM.
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2. UHBecTMLUMU HA POHAOBOM pPbIHKE

2.1. 3ayemM HYXHO MHBECTUpPOBaTb?

OCHOBHBIE BONPOCHI

1. lloyeMmy OeHbrM cenyac AOpoXKe AeHer NnoTtom?
2. Kyaa MOXXHO B/IOWUTb AEHbIM A9 POCTa AOXOA0B?

OTBeTCTBEHHOCTL 3a Hallle (PMHAHCOBOE OJATOIIOJYyYME JIEKUT
Ha Hac camux. IloaTomy sr060My 4YeJsiOBeKy KpaliHe BasKHO M3YUUTH
MeXaHM3Mbl MMpa (PMHAHCOB ¥ HAYYUTLCA JMCIIOJIb30BATh Te WH-
CTPYMEHTBHI, KOTOPBIE ITIOMOTYT COXPAaHUTh ¥ IPUYMHOKUTH €ro Ka-
IUTAJ.

Mup nener conpoBoskgaeT JIIOfIel Ha IPOTAMKEHNM BCE X KUBHIL
IlorpebuocTy, KOTOpPBIE TPEOYIOT TPaT, CYILIECTBYIOT BCErga, a BOT
BO3MOKHOCTD 3apabaThIBaThb AEHbIM — HeT. JIJ1d JeTcTBa, I0HOCTU U
CTapOoCTV XapaKTepPeH HeJOCTATOK JIEHEXKHBIX CPEJICTB II0 OTHOIIIEHUIO
K TpeOyeMbIM pacxoiaM, a AJIA dTara 3peJIoCTy — U30bITOK. OTU 3Ta-
ITbl BU3YaJIbHO IIPEJCTaBJIEHB]I Ha TpauKe.

Aoxoabl

Hedocmamox Hsnuwex Hedocmamox

Pacxoabl

AetcTBO MonopocTb 3penoctb CrapocTtb
W IOHOCTb




Hepnocrator, uim degpuyum, 0enexucnvix cpedcms — dTO CUTYalus,
IPpY KOTOPOI JOXOOB HE XBaTAaEeT [IJA YAOBJIETBOPEHUA TEKYIITUX 10~
TpedHOCTEN.

JeduimuT MOKpLIBAETCA 33 YYKOI CUET U POpMUPYeT (PUHAHCO-
BYIO 3aBIUCUMOCTb OT VICTOYHMKA JIEHET.

VIcTOYHMKY TTOKPBITUA AePUIATA:

e poautenu/nety (POACTBEHHUKI);

® TOCYZapCTBO (IEHCUM, CTUIIEHIUN U IIPOYlMe BBIILJIATHI);

e 0aHKOBCKUIT KpPeOuT.

dyHaHCHUpPOBaHME CBOUX IMOTPebHOCTEN 3a CHET HAHKOBCKOTO Kpe-
IUTa YIPOKAEeT HEraTUMBHBIMU ITOCJEACTBUAMU. IIpn HEBO3MOYKHOCTHU
IJIATUTH TI0 KpeauTy OGaHK MOYKeT UB3BbATH Ballle MMYIIIECTBO B CUET
TIOTAIIIEHNISA [OJITa.

Korga KoJIM4ecTBO MMEIOIMXCSA eHer CTAHOBUTCA OOJIbIlle, YeM
HeoOX0aMMO AJIA TEeKYIIEero IoTpedsieHns, POPMUPYIOTCA eHeKHbIe
VUBJINIIKY, U cOepeskeHn.

YT0o0BI 06pecTr (PUMHAHCOBYIO HE3aBUCUMOCTDL U (PMHAHCOBOE OJia-
TOIIOJIy4le, OYeHb BajKHO HAYUUTHCS TPAMOTHO IIJIAHMPOBATH JIMUHbIE
(pUHAHCHI U YIIPABJIATD MMIU.

Dopmupysa cOeperkeHnsa, YeJIOBEK MOYKET CTaBUTh (PUHAHCOBBIE
1leJin, Ha KOTOpble eMy Tpebyercs OoJiblile [eHer, YeM eCTh B JaHHBIN
MOMEHT.

OTHU LIeJI MOYKHO Pa3fesiUTh 0 CPOKY Ha KPAaTKOCPOYHLIE, Cpel-
HECPOYHbIE U TOJITOCPOUHBIE.

Kpamxocpounvie (no 1 roma) — Hampumep, Moe3aKa Ha OTIbIX B
JIeTHYE KaHUKYJIbI MJIV TTOapKM POACTBEHHMKAM Ha ITPa3aHUKIL.
Cpeodnecpounvie (1—10 jeT) — KpymnHBIE NPUOOPETEHNMs, TaKue

KaK aBTOMOOMJIb MJIM KBapTUpPA.

Jlonzocpounwvie (ot 10 jmet) — obecrievyeHHass CTAPOCTb UJIN AEHBIU
Ha o0yd4eHlMe CBOMX JIeTell B XOpOIIeM YHVBEPCUTETE.

OnHAKO MOCTMIKEHMIO HAIIMX (PMHAHCOBBIX IeJeil MPensaTCTBYeT
OIVH OUeHb BasKHBIN PAKTOP — MHQJIIAIA.

Nudasumusa — moseIiieHne o011ero ypoBHA 1eH. ToBapb! Joposka-
IOT, & IeHbIM JeleBeloT. ['oBopAT, MOKyIIaTe IbHaA CIIOCOOHOCTD JeHer
CHIKAETCH.

YeMm moJsirocpodHee I[eJy, TeM 3Ha4YuTeJbHee BIINAHVE MHQIAININ
Ha CKOPOCTb X JOCTMYKEHVA.

Mpumep

MpencraBum, 4TO TONbKO HacTynua 2000 rof, HO LEHbI, YTOOb! OblNO
6onee HarnagHo, Takue e, Kak cenyac. Ha cBeT nosiBuaacb AeBOYKa
Buka. babyuwKa, pagysacb poXAeHWIo BHYYKK, pellaeT nogaputb en BCO



cBot neHcuto — 10 Tbic. p. Poauteny AEeBOYKM pellaloT OTIOMKUTb
3TW JeHbIW W oTaaTb BuKe, Korga en ucnonHutes 16 net. Oduumanb-
Haa uHonauua B Poccum 3a nocnegHne 16 netr coctaBuna 485%.
B cpegHem B rog npubasnanocb no 11,5%. 310 o3Ha4vaeT, 4TO TO,
41O MOMNK Kynutb Buke Ha 10 Thic. p. B 2000 roay, Tenepb BbIPOCNIO
B ueHe B 4,85 pasa. Korga BuKke otaanun aeHbrn B 16 neTt, 310 6bI10
paBHOCKIBHO TOoMy, 410 B 2000 ropgy en nopgapunu He 10 TbIC. p.,
a 10 000 : 4,85 = 2062 p.

UHdnaumsa B Poccuu no rogam

2000 2001 2002 2003 2004 2005 2006 2007

20,2% 18,6% 15,1% 12,0% 11,7% 10,9% 9,0% 11,9%

2008 2009 2010 2011 2012 2013 2014 2015

13,3% 8,8% 8,8% 6,1% 6,6% 6,5% 11,4% 12,9%

OpmHaKO 5TO TOJBKO OpUITMATIbHAA MHMJIAINA, OHA MMeeT HeJOoCTa-
TOK — YUYMTBLIBAET JIMIIb MMHMMAJbHYIO KOP3MHY IIPOAYKTOB IJIA
SKM3HU. VIHQIAIMA 10 OCHOBHOI TPYIIIIE TOBAPOB, BKJIOUAA TEXHUKY,
3HAYNTEJBHO BBIIIIE.

Kak sxe cOepeub geHbrM 0T MHQPIIAIIN?

OpHyM 13 BasKHBIX aCIEKTOB YIIPaBJIEHUA JMYHBIMU (PUHAHCAMU
ABJAIOTCA MHBeCTUIMM. VIX 3ajladya — COXPAaHUTh MHOKYHATEJbHYIO
CIIOCOOHOCTH JEeHET, IIPMHOCSA MHBECTOPY AOXOM Ha €r0 BJIOMKEHMUS.

NuaBecTumsa — BJIOYKEHNME JEHET C I[eJIbI0 U3BJIeYEeHUA TPUOBIIN.

YT0OBI BJIOMKUTD JEHbIY U M3BJIeYb MPUOBLIb, MOYKHO:!

1) BJIOKUTBH B CBOE pa3BuTHe (00pa3oBaHMe, CIIOPT, BHEIIIHOCTD);

2) maTh B IOJT IOJ IIPOLIEHT,

3) BJIOYKUTHL B Om3HeC (CBOI MM UYsKOM, CTApTall MM OOJIBIIION
busHec);

4) KynuTb peaJbHble aKTUBBI, KOTOpPble PacTyT B IleHe (30JI0TO,
HepThb, HEIBUIKMMOCTb, TPAHCIOPT, IOBEJMPHbIE YKpPAIeHUd, IIpel-
MeTBI ICKYCCTBa U p.).

Bioskenne B cBoé paszButue OyIeT CUMTATHCA MHBECTUIUAMIU,
TOJIBKO ecJiM B OyaylIeM 3TO MOBJAMAET HaA yBeJMUYEHNEe OO0XO0Ha.
Hamnpumep, obpasoBaHme B JYyUIIMX YHUBEPCUTETAX MUPA HACTO
paccMaTpMBaIOT KaK MHBECTUIMIO, IIOCKOJIbKY MOCJE YHUBEPCUTETA
BBIITYCKHMKM IIOJIYYAIOT JIydIie padoune MecTa ¢ BBICOKO 3apaboT-
HOM IIJIaTOI.



YT0 Ba*KHO B MHBECTUIMAX?

Kaxkapiit Bug mMHBeCTUIMII MMEET CBOM HPEMMYIIleCTBA M HEOO-
craTtku. IIpy mpUHATUM pelleHnsa OTHOCUTEJILHO TOTO, KaKOoil BUJ MH-
BECTUIMII MOAXOIUT BaM, HEOOXOOMMO ONMPATHCA HA TPU BasKHbIE
XapaKTEePUCTUKI MHBECTUIINMIA: JOXOOHOCTb, PUCK, JUKBUIHOCTD.

JoxomHocTh (3KejaeMblil POCT J0X0/a) — IIPOILIeHTHOE M3MeHeHNe
[OXO0Jla 3a OIpeeJIEHHBIM Iepuro] (HalpuMep, 3a roj — rofoBas Jo-

XOOHOCTB). B cilydae ¢ [eno3mMTOM JOXOOHOCTH — 3TO IMIPOILEHT II0
BKJIATY.
Puck — BepOATHOCTHL ITOJIHOM IIOTEPM MHBECTHPOBAHHBIX JIEHET,

MOJTy4eHA yObITKA MM 60oJiee HM3KOTrO JO0XO0Ja 10 CPaBHEHUIO C 0K~
Ia€MbIM.

JIMKBUAHOCTh — BO3MOYKHOCTL OBICTPO BEPHYTH BJIOKEHHBIE
IeHbru 0e3 CyIeCTBEHHBIX ITOTEPD.

YewM BbIIlIe PUCK, TEM BBIIIE HOXOAHOCTDL, 1 HaobopoT. Puck mpu-
cyTcTByeT Bcerzma. Her abcoJIOTHO HaIEKHBIX aKTMBOB. Jlajke ecim
BBl 3aKOIIaeTe 30JI0TO, eCTh PUCK, UTO €ro YKPanIyT, OHO IIOTEPSET B
netHe. [lyia BceX MHBECTUIMI XapaKTEPHbI CBOA JIMKBUIHOCTL, PUCKU
Y TIOTEeHIMAaJI JOXO04a.

Kak pacnopsagutbcsl geHbramu,
4YTOGbl YBEIMYUTb CBOM J0X0A 7

i

YenoseKy, 6aHKy, KOMNaHUU B cBoé€ pa3Butue HeaBWXXUMOCTb, IOBENUPHDI
WU Jaxke rocygapcrBy Wnun 6usHec YKpalleHus, 30/10T0,
HePTbUT. A.

JlaTb B IOJIT MOYKHO APYTY, & MOKHO DaHKY I JasKe MPaBUTEJIbLCTBY
nm «lagnpomy». JlaTh B JOJIT APYTY — AEJI0 HEXUTPOE (JINIIb Obl OBbITH
YBEPEHHBIM, YTO 3TO APYsKkOe He HaBpeauT). A BOT JJIsI TOrO, UTOOBI
JaTb B OOJIT DAHKY, HEOOXOIMMO OTKPBITh DAHKOBCKMIT BKJIA (IEIIO3UT).

Henosnt — 5T0 cCyMMa JeHer, pas3MeIéHHasd BKJIaIIMKOM B OaHKe.

Yr0o0bl IPMUBJEUYL JIIOAE BKJIAIbIBATE B OaHK, OH HAYMUCJIISAET IPO-
[IeHTHI 110 BKJIAAYy 3a I0JIb30BaHMe aeHbraMmu BKJamumka. Cam ke




DaHK 3aTeM HAaXOAUT TOrO, KOMY Ceifdac HYKHBI JIeHbIU, U JNaéT 10
OoJbIIMIE MTPOIIEHT, 3apabaThiBasg Ha DTOM OPUOBLLIL. leTu MOTYyT OT-
KpBbIBaTh CUET B OaHKe c 14 Jer.

Briager B Oanke 00braHO 3actpaxoBanbl ACB (Azemmcmsom no
cmpaxosanuio éxaacos) Ha cymmy 1o 1,4 mue p. Takum obpasom, ecan
Oauk pasopurca (00AHKPOTUTCA) MJIM Yy HEr0 OT30BYT JIMIIEHBUIO 3a
HapyllleHre IpaBuy PaboTel, TO NEeHbIM BKJIAJYUMKA O 3TOM CYMMBI
BEPHYT €MY.

Ilo maunbim IlenTpasnbHOro GaHKA, CPENHAA CTAaBKa II0 BKJIAJAM B
Poccun ¢ 2000 roga cocraemia 9%. Takum o0pasom, BJIOKeHNU B DaHK
COKpAILlalOT HAIIM IIOTEPU OT MH(JIAIMY, HO IIOTEPY BCE PABHO €CTh,
Iaske Ipy oPUIMAJILHOV MHQJIAIIIA.

Mpumep (npodoncenue)

...TakK, ecnu 6bl poauTenn BUKKM NOOXUAM NogapoK 6abylluKku B BUaE
10 TbIC. p. B 6aHK, TO 4yepe3 16 net y Buku 66110 Obl yxke 10 000 x
x 1,0916 = 39 703 p., 4TO y¥e 3HauuTenbHo ny4we. Ho BCE xe
3TO pPaBHOCUILHO TOMY, 4TO Buke nogapunun 66l B 2000 rogy 39 703 :
14,85 =8 186 p.

NHONauma, Kak MOJib, Cbefia AeHbIM, HO YXKe He TaK MHOIo, KaK ecnu
Obl 9TW OEHbIMU «1exanu noj mMatpacom» poauTenen.

Temepb MBI TOAPOOHO TTOTOBOPUM 00 0c0001t hopMe MHBECTUIIMIT —
IIeHHbIX OyMmarax. Kak maThb B JOJT HPaBUTEJLCTBY MU «['as3mpomy»,
a TaksKe KaK CTaTb coBJajesblleM kKoMranuu Google miam Apple, BbI
y3HaeTe maJiee.

PE3IOME

B »X13HKU N1060Oro YenoBeKa ecTb Nepuobl, Koraa ero 4oxoabl 3ameT-
HO MeHblle, YEM T€, B KOTOPbIX OH HYXaaeTcs, TO eCTb MMEET MecTo Ae-
PUUNT OeHEeXHbIX cpeacTB. B Takow cuTyauuu 4YenoBeK HaxoauTcs B
$pMHAHCOBOW 3aBUCMMOCTHK OT poamuTENEen, rocygapctea Mnm 6aHKa, KOTo-
pble B TOW UKW MHON GOpMeE NMOKPbIBAIOT 3TOT AedULINT. HO TaKKe eCTb
3Tanbl, KOrga A0X04bl MPEBbLIWAKT pacxoAbl Ha TeKyllee notpebneHue,
TO eCTb NOSABASAOTCH U3MULLKKN AeHer — cbepexeHuns.

YT106bI 06pecTn GUHaAHCOBYIO HE3AaBUCUMOCTb U dUHaHCOBOEe Ofa-
ronoayyne, o4eHb BaxHO Hay4YUTbCSH FTPAMOTHO MAaHUPOBATb JINYHbIE
PUHaHCbl M ynpaBnaTb UMU. UN3-3a MHONAUMKN OEHBIM CO BPEMEHEM
obecueHUBalOTCH, U cbepexeHus HeobxoaMMo 3alluwatb. Noatomy



OHUM M3 caMbIX BaXHbIX aCNEKTOB YyNpaBfeHUA INYHbIMKU DUHAHCA-
MW SBNASIOTCA MHBECTULUMW — BJIOXKEHWE [AEHEr C Lefblo NoayyYyeHus
NPUGbLININ.

EcTb MHOXECTBO cNOCo60B BAOXMUTb AE€HbrU: AaTb B AOAT NoA Mpo-
LEHT ApYry unu 6aHKy, BNOXUTb B CBOE pa3BUTUE UM BU3HEC, a TaKkKe
KynWTb LEHHble BeWW (4paroueHHOCTU, HEABUKMMOCTb, 30/10TO, HEDTb
UM NpeameTbl UCKYCCTBaA).

Mepen NpUHATUEM MHBECTULIMOHHOIO peLleHnst He06X0AMMO OLLEHUTb
€ro, ncxoas M3 TPEX BarKHbIX XapaKTEPUCTUK: JOXOAHOCTU, PUCKA U INK-
BMAHOCTU. M36aBUTbCS OT PUCKa COBCEM HE MONYY4MTCSH, HO HYXKHO CTpe-
MWTbCS €ro CHM3UTb. YeM Bbllle PUCK, TEM Bbille U JOXOAHOCTb.

[MpaKTUKym

1. Y10 Takoe MHPNAUMA? BCnoMHUTE U3 Kypca 9KOHOMUKK Knaccuou-
Kauuio BMAOB MHONSUMKM No Temnam. [Movyemy Heo6XoaAMMO XpaHUTb
coepereHns B 6aHKe UIN MHBECTUPOBaTb?

2. llogymanTe, ecnu 4enoBeK paboTaeT M ero AOXOJO0B XBaTaeT Ha
}W3Hb, HO HE XBaTaeT Ha CHepereHunsi, MOXKHO M Ha3BaTb ero ¢u-
HaHCOBO 3aBWCUMbIM. Ecnu aa, To OT Koro?

3. OueHuTe cBOE NonoxeHue. 3aBUCUTE I Bbl OT KOFO-TO PUHAHCOBO?
EcTb nn y Bac cbeperkeHuns; rae n Kak Bbl UX XpaHuTe? EcTb M y Bac
GMHaHcoBbIE LEenn?

4. KakK Bbl gymaeTe, noyemMy cTaBKa no Aeno3uTy HUKe, YeM UHONAaLUna?

5. 3apaua. [loctaBbTe cebe GMHAHCOBYIO LieNb, yKa3aB €€ CPOK U CTO-
MMOCTb Ha TEKylMn MOMeHT. OueHuTe, Kak BbIpacTyT MAM ynagyT
LEeHbl Ha peanu3auuio Ballel LEenuM 3a YCTAaHOBMEHHbIW CpPOK.
CKOMIbKO BaM HYXKHO OTKNaAblBaTb B MecsiL, YTOObl 3a roj HaKomnuTb
HYXHYIO CyMMY?

OCHOBHbIE€ BONPOCHI

1. Y70 TaKoe LieHHble Bymarun?
2. Y10 Takoe aKuuuM M obauraumMm M Kak MX MCNonb30BaTb AN pocTa
[0X0A0B?

ITennble Oymary Bo BCEM MUpe ABJIAIOTCA OJHOM M3 CAMBIX PacIIpo-
CcTpaHEHHBIX (POpM MHBecTHpOoBaHuA. OHU IPUBJIEKATEIbHB TEM, YTO B
ciydae HEOOXOAMMOCTY €CTb BO3MOYKHOCTL UX IIEPENpOoaTh, a YKECT-
KOe peryJMpoBaHle CO CTOPOHBI rOCyZapcTBa 0OecIiedrBaeT UM JOBe-



pue wmaBecTOpoB. CylecTByeT MHOKECTBO BIJOB I[€HHBIX OyMar,
Y KasKObII MMeeT CBOM IIPeMMYyIIecTBa. 3Jech OyIyT pacCMOTPEHBI
HauboJiee OMyJAAPHbIE U3 HUX — OOJIMTaINM U aKITUIL.

Ilennasa Oymara — 5TO JOKYMEHT, [IOATBEPIKJAIONIMII ITpaBa Ha
MIMYIIECTBO, JeHeKHbIe BbIIIJIATHI UM MHbIE ITpaBa. Bianeserr neaHoi
Oymarm — oOJslamaTesib 3TUX OpaB. A TOT, KTO €€ BbIZaJ (3MUTEHT),
HeCET mepe]; HUM 00A3aTeJIbCTBA 110 peayn3alny dTUX IIPaB.

IMUTEHT — DTO KOMIIAHUA WJIM FOCYyZapCTBO, KOTOPOE BBIITYCKAET
11eHHble OyMaru (TO eCTb IIPOBOJIUT DMUCCUIO /BBIIIYCK).

Vlcroprueckn 1ieHHbIe OyMary OBLIM YeM-TO IIOXOKM Ha JEHBIU U
rmeyaTaJmch Ha oco0oit Oymare, 3allUIIEHHON OT IMOAAEJIKN, TO €CThb
uMes OyMaskHyio dpopmy. OnHAKO B HAIIM OHU IIeHHble Oymaru BcCE
OoJIbIIIEe CTAHOBATCHA BJIEKTPOHHBIMI.

OOauranmsa — 3TO AOJroBas IleHHasd Oymara, COTJIACHO KOTOPOIi
SMUTEHT 00sA3yeTcsa BO3BPATUTH MHBECTOPY B3aHATYIO Y HETO CYMMY
C IPOIIEHTOM.

Korpa rocymaperBy (v KOMITaHNM) He XBaTaeT JIeHeT Ha pa3BU-
THe MJIV pelleHye CBOMX (PMHAHCOBBIX IIPOOJIEM, OHO MOYKET BBIITY-
CTUTD obJsmranmy 1 (PakTUYeCcKy B3ATH JEHBbIU B JIOJT ¥ TeX, KTO UX
KynuT. B MupoBoil mpakTuKe oOJMranyy BBITYCKAIOT C Pa3JIMIHBIMU
cpoxkamy — oT 1 roxa mo 30 Jer.

Ilo Buny noxoza obsmranuy OBIBAIOT KYIOHHBIE U NVCKOHTHBIE.

Rynonnble obauranun. I[Jokynateab TakMx obOJauUrammii mojsydaer
IeprogMYecKye BBIIJIATHI IIPOLIEHTa, Ha3bIBaeMble KyIIOHOM. Paszmep
¥ OAThl BBIILJIATHI KYIIOHOB, KaK IIPABUJIO, M3BECTHEI 3apaHee. Kymon
MOKeT OBITb ITOCTOAHHBIM ((PUKCUMPOBAHHBIM) UJIM IePEeMEHHBIM (I11a-
BaromuM). Pasmep KymoHa onpepesseTca B IIPOIeHTaX OT HOMMHAJIA.

Homunan obauzauyuu — >TO 1|eHa, yKa3aHHaA Ha OOJMTallMN.
ITockosbKy celiuac He cyuiecTByeT OyMasKHBIX OOJMranmii, TO HOMM-
HaJl YKa3bIBAeTCA B CIIEIMAJbHBIX JOKYMEHTaX, KOTOpble 0pOpPMJIA-
I0TCA DMUTEHTOM IIpU BbINycKe. Kak mpaBmio, obsmranyy BBITyCKa-
orca HoMmuHasoM 1000 p. HommHas BeIIJIauMBaeTCA B CaMOM KOHIIE
YCTaHOBJIEHHOTO CPOKA KM3HM OOJIMT AL

Mpumep

HomuHan o6nuraumm — 1000 p. KynoH paBeH 10% ronoBbIX.
Cpok go noraweHna — 1 rof. MHBecTop Kynun obnuraunto 3a 990 p.
370 3HauuT, 4TO Oob6nuraums NPUHECET KypCOBOW A0XO4 B pa3mMepe
1000 p. — 990 p. = 10 p. 1 KyrnoHHbIK goxofd B pasmepe 10% x 1000 p. =
= 100 p. Utoro — 110 p.

JOX0JHOCTb MHBECTULMKN (OTHOLLEHWE [OX0Aa K 3aTpaTaM) COCTaBNs-
eT 110 p. : 990 p. x 100% = 11,11% 3a roa.



BoJabiioe 10CTOMHCTBO KYIMOHHBIX OOJMraiuii — ctabuibHaA BbI-
IJ1aTa MPOIIEHTOB, YTO II03BOJISAET JNOCTATOYHO TOYHO ITIPOTHO3MPOBATH
IOXOJ OT TaKux mHBecTuimit. IlogaBistoIee OOJIbIIMHCTBO 00JaUTaITI
B Poccun — ¢ mOCTOAHHBIM KYIIOHOM.

TepMUH «KyMOH» COXpPaHWCS C TOr0 BPEMEHU, Koraa obauraumm Bbi-
nyckaam B 6ymMaxHoW ¢dopmMe TONIbKO C PUKCUPOBAHHOM CTaBKOM Mpo-
LeHTa. YTobbl OTMETUTb GaKT BbiMaTbl O4EPEAHbIX MPOLIEHTOB, MO BHELL-
HWUM CTOpOHaM 6f1laHKa 06aMraLun nevyatanu NOMOCKyY, PasaenéEHHyo Ha
KBagpaTuku. Kaxabii TaKon KBaapaTUK Ha3bliBasiCqd KyNMOHOM, U B HEM
yKasblBanu gaty, HOMep KyrnoHa W npuyuTatollMecs K BbinaaTe NpoLeH-
Tbl. [pn o4epeagHoW BbiMnaTe MPOLUEHTOB KynoH oTpe3anu. OTcioga no-
L0 BblparKEHWe «CTPUYb KYMOHbI», TO €CTb WTb 3a CYET MPOLIEHTOB,
Nnosly4aeMbIX Ha BAOXEHHbIN Kanutas.

JuckontHbie obsuramnn. 11o quCKOHTHBIM (OECKYIIOHHBIM) 00JIV-
ranysaM KYIOHBI He BBIIJIAYMBAIOTCA. OTM OOJIMTAIlNM BbIIYCKAKTCA
10 IleHe HMKe HOMMHAaJa, TO €CThb C AVMCKOHTOM (CKMAKOoi1). loxom mH-
BecTopa obpasyercs B peadyJbTaTe PasHUIIbl MEKIY II€HOM MOKYITKN
¥ HOMMHAJIOM, KOTOPBIi OyIeT BBILJIAYEH eMy depes OIpeesIEHHbII
CPOK.

Mpumep

HomuHan obnuraumn — 1000 p. Ecnu anckoHT coctaBnsaet 12%, 1o
obnuraumsa pasmellaerca 3a 88% HomuHana, uan 3a 880 p.

Joxon no TaKon obnurauum npu eé norawieHnr coctaBnseT

1000 p. — 880 p. = 120 p.

JJOXOAHOCTb MHBECTULMN COCTaBNsAeT

120 p. : 880 p. x 100% = 13,64%.

Ecoim naBecTop pertaer npogaTh 00JUTaAIMIO O IIOTAIIEHNA, TO €TI0
Ioxon OyJeT COCTOATH M3 HAKOIIJIEHHOTO 3a BPeMs BJasleHusa obJmra-
myelt KynonHoro pgoxoza (HEKI) m pasHMIbI MeXKAY II€HOV ITOKYIIKU
U IIPOJAsKIL.

Ilena obsmraim MOKeT M3MEHATLCA — YMEHbINATbCA MM YBEJ-
YMBaTbHCA. OTO 3aBUCUT OT PABJIUYHBIX DKOHOMMUYECKUX YCJIOBUIA,
U TIPEsKie BCEro OT YPOBHA MPOIIEHTHBLIX CTABOK B CTPaHe, a TaKiKe OT
(pMHAHCOBOTO ITOJIOMKEHNA caMOTO sMuTeHTa. [lopTOMY ITPM KOCPOYHOI



Ipojaske oOJUraIum eCcTb PUCK, UTO €€ IleHa YHaIeT U MHBECTOP OKa-
JKeTcdA B yOBITKEe MJIM II0 KpaliHe Mepe He 3apaboTaeTr TOro, 4To OKU-
naJg. Mosket ObITh M oOpaTHaAA CUTyalysa, KOrJa IleHa o0JmMraimm Bbl-
pacret, Torga Ipy JOCPOUHON MPOoJaske eCTbh BOBMOYKHOCTDb OJYUYUTh
JIOTIOJTHUTEJbHBIN TOXO,.

Ilo Tuny smuTenTa obsmraruy 66IBAIOT KOPIIOPATUBHBIE, TOCYIap-
CTBEHHBIE VI MYHULIITAJIbHBIE.

KoprnopaTuBable o0surammy BBITYCKAIOT KOMMepUYecKMe KOMIIa-
HUM (KOpIopalmu), rocyJapCTBEeHHbIE — MMHMUCTEPCTBA (PMHAHCOB
P® 1 eé cyOpeKTOB, MyHMIIMITNAIBHBIE — MECTHbBIE OPTaHbI VCIIOJIHN-
TeJIbHOM BJIACT.

TocymapcTBo BBImycKaeT obJaurammy IJid IIOKPBITUA JePUITATA
OromxkeTa MM (PUMHAHCUPOBAHUA KPYIIHBIX IPOrPaMM Pa3BUTUA.
TocymapcTBeHHBIE OOJMraIMM CUUTAIOTCA CAMBIMU HAIEKHBIMU PU-
HAHCOBBIMM MHCTPYMEHTaMl, TaK KaK B cjiydae OaHKPOTCTBa KOMIIa-
HUM PUCK JICUE3HOBEHMA TOCYyHapCTBa KaK HIOPUANYUECKON eIVHUITHI
3Ha4YNTEeJbHO HMKe. Tak, Poccniickaa @eneparmsa BmioTs 10 2003 ro-
la pacriaudmBaJjiachk 1o gojraMm Poccuiickoir umnepun 1 CoBETCKOTO
Coro3sa.

Kopnopatusubie obauramnum HeCyT PUCK HEBBIIJIATHI SMUTEHTOM
IIPOIIEHTOB ¥ JasKe OCHOBHOTO JoJira. VIMEHHO MO®TOMY PBIHOK Tpe-
OyeT OT KOPIIOPATMBHBLIX O0JMraimii 0oJiee BBICOKOI IOXOIHOCTIH,
KOMIIEHCUPYIOIIlel MOBBIIIIEHHBI KPeOUTHBIN puck. B 3aBucumocTu
OT YPOBHA PUCKA PENITUHTOBbIE ar€HTCTBA IIPUCBAMBAIOT DMUTEHTAM
PEeNTUHIY HAaIEKHOCTHU. HeM BBIIIe PUCK, TEM BBIIIE AOXOIHOCTL 00-
JIUTAITAN.

Peittuary nyOamMKyOTCA B OTKPBITOM JOCTYIIE Ha caiiTax PeimTuH-
TOBBIX areHTCTB (HampuMmep, «JKcrept»: http://www.raexpert.ru).

B 1998 rogy 4OXOOHOCTb MO POCCUMCKMM rocygapCTBeHHbIM obnura-
umMam nogHumanach Bbiwe 300% ronosbix, a yXe B aBrycre npaBuTefb-
CTBO HE CMOI/1I0 NAaTUTb MO A0AramM W NPOBENO PECTPYKTYPU3aLUIO —
nepecmoTp YC/OBUI NO BbinNaatam gonra. BaameH npocpoyYeHHbix 06u-
raumm Obiv BblAaHbl HOBbIE, OT/IOKUBLUME BO3BPAT [0/ITa HA HECKONbKO
net. CTOUT OTMETUTb, YTO C OObIYHbIMU NtOAbMU (GU3UHECKUMU NULLAMMU)
NPaBMUTENbCTBO PaccYMTanochb Mo NepBOHaYasbHbIM YCTIOBUSAM.

JJOXOIHOCTE I10 OOJIMTAIMAM B CpeIHEM BBIIIIE, UeM I10 JEITO3UTaM.
IIpu sTOM cTOUT yUecTh, YTO ODAHKM TOKE BBITYCKAIOT OOJIMIaIlnu, 3a-
JacTylo DoJiee JOXOIHBIE, UeM UX JEII03UTHI



CpaBHeHMe JOXOAHOCTU BKAaja M obnurauui ogHoro 6aHKa
13 pentuira TOM-15

15,0%

10,5% 11,2%

3,0%

Bknap O6nuraumsa Bknap Oo6nuraumsa

Jlannvie catima Rusbonds u catima 6anxa na 01.12.2015 .

Hagor #Ha moxoxbl 13% ynepskmBaeTcsa € KYIIOHHOTO JIOXOJa U
C J0XOJa OT Pa3HMIIBI IIeH MOKYIIKY M IIPOJAKIL

KynonHBbII 10X07 II0 TOCYZapCTBEHHBIM Y MYHUIIUITAJIBHBIM 00JIM-
ranyaM He o0JiaraeTcs HaJIOTOM.

Taxmum ob6paszom, OOJIBION BBIOOP ®MUTEHTOB M 00JIMTaIMii Kak II0
HaJIEXKHOCTY, TAK ¥ II0 JOXOJHOCTM, JUKBJIHOCTY ¥ CPOKAM IIOTalle-
HIUA JeJlaeT Oo0JMramuio BasKHBIM MHCTPYMEHTOM JIJIf MHBECTOPA.
MosxHo HaviTH OOJIMraIMy, KOTopble 6yIyT moramaTbea Kak gepes 10
u naske OoJiee JieT, Tak U yepes Mecdll. B oTsmunme oT gemo3nTa, 00—
rauy He 3aCTPaxXOBaHbl OT DAHKPOTCTBA SMUTEHTa M 00JararTcs
HaJsioramu. Kpome Toro, ectb puCK majeHuA I[eHbI, HO 3TO KOMIIEHCH-
pyeTcsa 6oJiee BBICOKOV JOXOIHOCTBIO.

CoBceM zmpyryo npupony opMUPOBaHNA NHBECTUIMOHHOIO JT0XO0-
Jla TIpeyIaraioT aKIuu.

Axmuss — 5TO JoJieBas IleHHas OyMara, 3aKpeIlIArolasd IIPaBo eé
BJIaJleJIbIla HA YacThb COOCTBEHHOCTY B KOMNAaHMK. VIHBIMM cJoBaMmu,
aKIMA — BTO NoJA B Om3Hece. Biazesbiibl akInii Ha3bIBAIOTCA aKIIN-
oHepamM, a KOMIIAaHMA, KOTOPas UX BBIIYCKAET, MMeeT (POPMY aKIMO-
HEpPHOTO 00IllecTBa.

AKIIMOHEp moJIydaeT PAJL IPaB.

1. YuacTtue B ympaBJyieHUM ODII[ECTBOM. OTO MIPaBO peau3yeTcs
IIyTEM y4YacTUA M TOJIOCOBAHMA Ha COOPAHMAX AKI[MOHEPOB, Ha KOTO-
PBIX 0OCYSKIAIOT ¥ MPUHMMAIOT yIIpaBJeHYeCKle pPelleHNsd, a TaKiKe
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BBIOMPAIOT IMPEKTOPOB, OCYIIECTBJIAIOIMX TeKyIlllee yIpaBJieHVe
dpmpmori.

2. ITomydeHne dacTy OpuOBLIN MpeanpuATua (muBuaeras!). Korma
KOMITaHMA II0Jy4daeT IpuObLIb, cOOpaHNe aKIMOHEPOB PellaeT, KaKyio
€€ JIOJII0 HAIIPaBUTh HA AVBUJAEHMBI, & KAKYI OCTaBUTh Ha Pa3BUTHE
koMaauy. MoskeT ObITh IPUHATO pelleHye He BBIIIa4YMBaTh IUBU-
JIeHJIbl U TIOJIHOCTHIO HAIIPABUTH JIEHbTM Ha Pa3BUTHE.

3. IIpaBo Ha YacTb UMYIlECTBA NMPEANPUATUA (4JaCTh €r0 CTOMMO-
CTH), B TOM YMCJIEe IIOJyUeHNe HYacTM MMYII[eCTBa KOMIIAaHNM II0cje eé
3aKPBITUA

AxnyoHepaMu MOTYT OBITH TpaskJaHe, IOPUANYIECKUe JINIA, a TaK-
’Ke rocyzapcTBo. RosmrdecTBo akmii onpeesideT oJ0, KOTOPOil Bia-
JleeT aKIMOHEep, M ero poJb B Kommauum. Biaagenme 6osee 50% arimii
Ha3bIBaeTCcA 0e3yCJIOBHBIM KOHTPOJIBHBIM ITaKETOM, NAOIMM IIPaBO
CaMOCTOATEJIbHO IIPYHNUMATE PENIeHNA OTHOCUTEIBHO (PYHKIIMOHMPO-
BaHMA KOMITaHNM. Tak, Hallle roCyIapCTBO MMeeT KOHTPOJIbHBIN TaKeT
B «['asmpome», «Cbepbanke», BTE, PR, «PocaedpTm».

Cy1ecTByeT Ba TUIIA aKLii — 00bIKHOBEHHIE VI NPUBUILEZUPOBAH -
Hole. Mesxny HUMM eCThb JBa IIPUHIUINAJBHBIX Pa3JININA.

Bemnunna auBMAEHIOB IO TPUBUJIETMPOBAHHBIM aKIVAM 3aUK-
cupoBaHa B ycraBe ofOmiectBa. JVIX pasmep OOBIYHO BBIIIE, YeM II0
OOBIKHOBEHHBIM aKIMAM, U BBIILJIAYMBAIOTCA OHM B IEPBYIO O4YEpPEb.

Bragenbipl DpuBMIIErMpPOBAHHBIX aKIMII He MPUHMMAKIOT yda-
CTUsA B TOJIOCOBAHMM Ha O0INMX COOpPaHMAX aKIIMOHEPOB, 3a MCKJIIO-
YeHMeM CJIydaeB, KOrJa yIieMJsaeTcd UX ITPaBo Ha [IoJydeHue AUBU-
JIeH/IOB.

MNepBbIM NPeanpuUaTMEM, BbIMYCTUBLUMM aKuMW, Gblia roanaHAackas
OcT-NHacKas KomnaHug. OHa Oblla co3faHa Ans KpyrnHoMaclTabHbIX
TOProBbIXx onepauumn ¢ NHOWEN, KoTopble TpeboBanu 3HAYUTENIbHOIO
duHaHcupoBaHua. na o6beAuHEeHUs KanuTanoB KynuoB, 6aHKWPOB,
NPOMbILIEHHWKOB W ApPYruxX npeanpuHUMaTtenen, 3anHTepecOoBaHHbIX
B MeXAyHapoaHOM Toprosne, 6bilN BbiMYLLIEHbI NEPBble aKLUUKM — O0AU
B COOGCTBEHHOCTM KOMMaHMM.

Monnanackas OcT-MHACKas KOMMNaHWsA BNepBble NMPeasioXmnaa CBOUM
yypeautensm HecTU AONIEBYD OTBETCTBEHHOCTb 3a CyAbOy NapyCHWKOB,
OTNPaBASAOLMXCA Ha MOUCKM HOBbIX 3€MEflb, COKPOBWULL WU MPAHOCTEN,
LeHMBLIMXCA Toraa B EBpone Ha Bec 30510Ta. 370 6bl10 CBA3aHO C TEM,
4yTO, MO CTAaTUCTUKE, JOMOM BO3BpallLanoCb TONIbKO OAHO CyAHO U3 TPEX.
[pn 3TOM yaayHbIA PeENC NPUHOCK OrPOMHYIO MPUBLINb, KOTOPasa TaKKe
pacnpefensnacb B COOTBETCTBMM C KOMIMYECTBOM aKLUMW. 3a nepBble



120 neT UCTopmMKn KOMMNaHUM Kypc e€ akuumn Bbipoc Ha 1260%, a KoMm-
naHWs cTana OHOM M3 cambiX 60raTbiX YacTHbIX GUPM 3a BCIO UCTOPULOD
yenopevyecTBa.

Kax gopmupyerca noxon 1o MHBECTUIIMAM B aKIN?
VIaBecTUIIMM B aKIIMM — BTO MIPEXKe BCETO MHBECTUIUY B OM3HEC:
B €r0 CTOMMOCTD (KaIUTaJaM3alni0) U IPUObLIIb.

Kanumazzwauwz — 9TO CTOMMOCTHL KOMIIaHNMM, PacCCYMTbIBaeMasd
Kak 00Illee KOJMYECTBO aKIMii, IIOMHOMKEHHOE Ha UX PBIHOYHYIO I[€HY
(kypc).

Taxmum o0pazoM, TOXOM MM YObITOK MHBECTOPA 3aBUCUT OT U3Me-
HEHUSA 11eHbl aKIMU ITOCJIE TTOKYIIKA.

Mpumep

Ecnu 5 aBrycta 2014 roga vHBecTop npuobpén akumto 3a 2000 p.
n npogan eé 5 Hos6ps Toro e roga 3a 2200 p., ero goxod B pyonsix
coctaBuT 2200 p. — 2000 p. = 200 p. Ha OAHY aKLMIO.

JoxoaHocTb caenkn: 200 : 2000 = 10%.

[ogoBas 4OXOOHOCTb

C 5 aBrycta no 5 Hos6psg npowno 82 aHA. B rogy 6bi110 365 aHew.
Paccuntaem gonto gHen, B TeYeHWEe KOTOPbIX aKUMKU 6biIn Yy MHBEC-
Topa:

82 :365 = 0,225.

Y106bl y3HaTb rOAOBY0 AOXOAHOCTb, HaAO pPa3neNnTb AOXOAHOCTb
CIIENKN Ha J0N0 BPEMEHMU, B TEYEHNE KOTOPOro Obla MOSYYEH A0XOA;

10% : 0,225 = 44,4%.

OaoHaKo ecnu 3a TOT e Nepuoa Kypc akuuuK ynan M MHBeCTOop Obin
BbIHYXAeH npoaaTb €€ 3a 1900 p., OH MOHECET YObITOK B pa3mMepe
2000 p. — 1900 p. = 100 p. Ha aKuuto.

JoxoaHocTb oTpuuatenbHasa: —100 p. : 2000 p. = —5%.

[ogoBasa goxogHocTb: —5% : 0,225 = -22,2%.

JAuBumeH — 4acTh OPUOBLIN IPEATIPUATIAA, €3KEroJHO pacipene-
JsgeMad MeKOy akimonepamMn. IIpubbLIb OTCYTCTBYET, €CJI IpenIpu-
ATHE pelllaeT He BhILJIAYMBATL AVBUIEH/I.

Co0TBeTCTBEHHO MHOJIHBIN LOXOJ, 10 MHBECTULIMAM B aKIM COCTOUT
13 UBMEHEeHMA CTOMMOCTM JOJIM MHBECTOpa (a cjemoBaTeJIbHO, U BCEil
KOMIIAHNM) 32 BpPEMsA BJIAJEHUA MMM, & TaKyKe IIOJIYYEHHO HOJM OT
npubbIIN (IMBUAEHIOB).



Mpumep

Mpeanpuatve pewnno 3annaTtuTb BCEM WMHBECTOpaM [AUBUIEH[
B paamepe 200 p. Ha oAHy akuuio. Torga (Ha ycnoBuax npenblaywero
npumepa) npu pocTe Kypca nofHbii goxoa coctaBut 200 p. + 200 p. =
= 400 p. Ha odHy aKkuMto. Ecnm 6bl Kypc akuMK ynan u MHBECTOP NMOHEC
y6bITOK 100 p., TO goxoa coctaBun 66l 200 p. — 100 p. = 100 p.

IIpn pacuére MOJHOI TOZOBOW JOXOTHOCTM HEOOXOOMMO YUUTHI-
BaTb, YTO JOXOABI objararoTcsa HaJsioroM. Hajor Ha HOXOZ OT pas3HUITEI
IIeH IOKYIIKM U Ipojasku (TO eCThb KypCcoBoii pasuuiibl) paseH 13%.
HauJor Ha nusunenasl ¢ 2015 roma crana takxke 13%.

Taxum 00pa3oM, aKIUM — DTO YAOOHBIM MHCTPYMEHT IIOKYIIKI CY-
IIIECTBYIOIETO O13HECA C IIeJIbI0 M3BJIEeYeHNA IPUOBIIM OT ero pas3BuU-
TuA. IIpy OonbIMx pasMepax MHBECTUIINUI T0JIA B OM3HECe I03BOJIAET
[IPMHYMATD PEIIeH) A 10 YIIPaBJIEeHUIO VM.

PE3IOME

NHBeCTUUMM B LEHHble 6ymarn O4eHb pPacrpoOCTPaHEeHbl MO BCEMY
Mupy. Mpuyém BCE 6onblue LEHHbIX ByMar CTaHOBATCA 3/1EKTPOHHbIMU
(6e3 6ymaxHoro Hocutens). OCHOBHblE BMAbl LEHHbIX ByMar — aKLuuu
n obnuraymu.

O6nuraumsa — nNpaBo €€ BnagenbLa Ha BO3BpaT Aoara ¢ npOLEHT-
HbiM goxogoMm. CyllecTByOT o6anraLmm NpoLEeHTHbIE (C KYNOHOM) U Auc-
KOHTHblE (6e3 KyrnoHoB). [loxoa oT 06auMraunm cocTouT U3 pocTa eé CTo-
MMOCTW M MPOLEHTa MO KyrnoHy. C nomMoLbio 06AnraLuin Mbl MOXeEM AaTb
B [O/T KPYMHbIM KOMMNaHWSM M rocygapcTay.

AKuMsa — gons B 6M3Hece, Jatolias npaBo rosoca Ha aKLMOHEPHbIX
COBpaHugxX U YacTb NpubbINK (AMBUAEHAb!). [Joxoa OT aKUMKU COCTOUT U3
M3MEeHeHUs e€ Kanutaamsaummn (CTOMMOCTU KOMMNaHWW) U AMBUAEHIA.

PUCKM MHBECTMPOBAHMA B LIEHHble ByMarM HaxoasaTca B nNpsiMon 3a-
BMCMMOCTU OT MX MOTEHLUMaNbHON JOXOAHOCTWU. Yem Bbille AOXOAHOCTb,
Tem 60/blle PUCK. AKLIMKM UMEIOT NoTEeHLMan ang 6onee BbICOKOW A0X04-
HOCTU, HO W WHBECTULUMM B HUX COMPSKEHbI C BbICOKUM PUCKOM.
MHBecTMUMM B 06nuraummn, HanpoTuUB, MEHEE PUCKOBAHHbLI, HO U MEHee
JIOXOAHHbI.

[MpaKTUKym

1. [lepeyncnunte OCHOBHble BO3MOXHOCTU MHBECTUPOBAHUA CBOOOAHbIX
OEHEeXHbIX CPEeACTB.



2. [loyeMy aKuUMK CYMUTAOTCH CPaBHUTENbHO PUCKOBAHHbIMUW BIOME-
HUAMU?

3. Ha canTte HaunoHanbHOro peMTUHroBOro areHTcTBa Www. ra-national.
ru HangutTe pPenTUHrn amMuTeHToB. Onpegenute NaTb 0GAUraLmi
C HaMUMEHbLLIMM U HAaNBONbLIMM PUCKAMKU Ha TEKYLLMN MOMEHT.

4. Hangute Ha nto6oM MHOOPMaALIMOHHOM canTe, Hanpumep www.quote.
rbc.ru, Kypc akumi, LileHa KoTopblx B nocnegHune 10 net nagaet, 1 aK-
LMW, LleHa KOTOopbIX pacTET. Ha CKOMbKO Bbipocna M ynana LeHa 3Tux
aKUMK 3a npouweawnn rog?

5. [lpuBnekasa pecypcbl cetn MHTEpHET, HanauTe NMaepoB pocTa 1 naje-
HUS LEeH Mo LeHHbIM 6ymaram. Onpegenute NaTb aKUMMW, LEHbl Ha
KOTOpPble POC/M 3a MOCNEeAHWUN Fof, U MATb aKUMI, LEeHbl Ha KOTopble
naganv. Kakve BbIBOAbl MOXKHO CAenaTb M3 aHanM3a AMHAMUKU 3TUX
LeH?

OCHOBHbIE€ BONPOCHI

1. Y10 Takoe GOHAOBbLIN PLIHOK U 3a4EM OH HYXKEH?
2. Y710 Takoe 6upKa 1 3a4yem yctpauBatoT IPO?
3. [1ng 4yero Hy*KeH GOHAOBbLIN UHAEKC?

Munninons! Jiroieil 10 BCeMy MUPY YYACTBYIOT B CIIeJIKaX C IIeHHBI-
My Oymaramu. HesaBmucuMo oT MecTa X HAXOXKJEHUA VI BPeMeHM Cy-
TOK OHU MOKYIAIOT U IPOJAIOT aKIUM, O6Iuranmuy 1 gpyrue (oUHAHCO-
Bble MHCTPYMEHTBHI Ha TPUJJIMOHBI AOJIapoB. TOJBKO BAyMaiTech
B oTy 1ndpy!

Bcs COBOKYITHOCTD OTHOIIIEHNUI TIOKYTIATE el 1 TPOAABIIOB IIeHHBIX
OyMar Ha3bIBAETCS PHIHKOM II€HHBIX OyMar 1y (pOHZOBHIM PHIHKOM.

DoHOBBIE PBIHKYM €CTh BO BCEX Pa3BUTHIX cTpaHax. OHU IesaioT
SKOHOMUKY OoJiee appeKTMBHOI Osarogapsa TOMY, UTO CBOAAT BMECTE
TeX, KOMY HY’KHbI JeHbIU AJIA Pas3sBUTUA (IMUTEHTOB), U TeX, ¥ KOTrO
X MHOTO (MHBECTOPOB).

ImMumenm — 3TO KOMIIAHUA MJIM TOCYaPCTBO, KOTOPOE BBIITYCKAET
IIeHHble OyMaru (TO eCThb IIPOBOJINUT DMUCCUIO /BBIITYCK).

OMUTEHTBI JCIIOJIB3YIOT MeXaHM3M (POHAOBOTO PBIHKA JIA IIPU-
BJIeYEHVA JEeHer Ha pa3BUTHE ¥V (PMHAHCUPOBAHUA CBOEN JeATeJbHO-
ctu. OHM BBIOMPAIOT MEKAY ABYM:A BaPMAHTAMU: B3ATb JEHBIU B JOJT
Yy MHBECTOpa IIYTEM BBIIYyCKa O0JIMTaInii Man IpoJaTh YacTh Ou3Heca,
BBIITYCTUB aKIIUU.

Hunsecmopamu una poHIOBOM PBIHKE MOT'YT OBITH KaK IOPUANUECKIE
Juia — OaHKM, MHBECTUIIMOHHbBIE (POHBI (MHCTUTYI[MOHAJIbHbIE NHBE-



CTOPBI), TaK U (pusuUecKme Jmila (JacTHBIE MHBECTOPHI). VIcronrb3ysa
MexXaHMU3M (POHIOBOIO PBIHKA, MHBECTOPHI TPAHC(POPMUPYIOT CBOU
cOepeskeHNs B MHBECTULIMM C I[€JIbI0 IIOJYUYEeHUA TOXO0JA.

OnepupoBaTh Ha (POHAOBOM PBIHKE MMEIOT IIPAaBO TOJBKO IIpodec-
ClrIOHaJIbHbIE YYaCTHVKYV PbIHKA II€HHbIX 6YMaI‘ — CIlelMaJIbHbIE OP-
raHmMs3almm, AeATeJbHOCTh KOTOPbIX JuieHaupyerca Bankom Poc-
cuy — TJaBHBIM OAHKOM CTpaHbL VIX MOYKHO YCJIOBHO Pas3fesuTb Ha
JIBe KaTeropum: MHPPaCTPYKTYPy PhIHKA ¥ YYACTHUKOB TOPTOB.

1 TOro 9TOOBI PBHIHOK (PYHKIMOHMPOBAJ, HEOOXOIMMO OPTraHN30-
BaTh TOPToBJIfO. J[JIA 5TOro CyIecTByeT (POHAOBasA OMpsKa.

dongoBasz OUp:Ka — OPraHM3aTOP TOPrOBJIM Ha (POHIAOBOM PBIHKE.
ITO MECTO, I'/ie BCTPEYAI0TCA IPOJABIbl U TTOKYIIaTE N [IEHHBIX OyMar.
Taras BcTpeda OOBIYHO HOCUT BUPTYAJIbHBIA ¥ aHOHMMHBIV XapakTep.
Topru Ha OOJBIIMHCTBE OMPIKEBBIX IIJIOMIAJOK IIPOBOAATCA B DJIEK-
TPOHHOM BUJIE.

Bupsxn ObiBatoT He TONbKO (POHIOBBIMU. B 3aBucuMocTM oT MH-
CTPYMEHTOB, KOTOPbIE Ha HUX TOPTYIOTCH, BBIAEJAOT BAJIOTHYIO OMUp-
3Ky, TOBAPHYIO, a TakKe OMPIKYy IIPOM3BOAHBIX (DMHAHCOBBIX MHCTPY-
MeHTOB. IIpu BTOM B MHUpe JaBHO CJIOKMJIACH TEHAEHIUA CJIUAHUA
Pa3HBIX TUIIOB OMPIK B ONHY YHMBEPCAJBHYIO, MMEIOIIYI0 pa3Hble BU-
IbI IIJIOIIIAOOK.

Tak, rmaBHadA OuprkeBasd IIIOAAKA Halleil crpadbl — MocKoBcKasA
Oupska (Www.moex.ru) — ABJAeTCA yHUBepcaJbHO. Ha Helt pazme-
mreHsl akuy okoso 300 poccuiickux xkommaumii («I'azmpomar, «Coep-
banka», «PocHedpTi» m Ip.), TPaBUTEJIHCTBEHHBIE U KOPIIOPATVBHbLIE
obJsmMramnuu, BaJiroTa, nparoreHHble Metasuibl, [IVPw1, ETF u npyrue
prHaHCOBBIE MHCTPYMEHTHL

Caukr-IleTrepOyprecraa oupska (Www.spbexchange.ru) yHukaJabHa
TEeM, YTO Ha Hell MOXKHO KyINUTb aKI[MY TJI00AJbHBIX KOMIIAHNI, B TOM
uncyae Google, Apple, Facebook, Tesla n MHOrUX Ipyrux.

Caukr-IleTepOyprecrasd MesKIyHapPOAHAS TOBAaPHO-ChIpbeBas Oup-
)Ka (Www.spimex.com) ABJIAeTCA KpPYIHeNIell OupsKeil peaJsibHBIX
ToBapoB B Poccun. 3neck hopMupyroTcsa 1ieHbl Ha HePTh, ra3, 0eH3UH
U IpyTrye He(PTEepPOaAyKThI, & TaKKe Ha JIeC U CTPOiMaTepuaJbl.

Ha bupsxky momagaioT 1eHHble OyMaru najieKo He BCeX KOMITaHWI,
a TOJBKO IIPOIIeNIINX IIPOLENYPY JAUCMUHZA. DTO TPOBEPKA SMUTEHTA
Ha COOTBETCTBME JKECTKUM TPeOOBaHMAM OMPIKHU, TTOCJIE KOTOPOI I[eH-
HyI0 OyMary BKJIIOYAIOT B CIMCOK JOIYIIIEHHBIX K TOPTaM.

Kasxmoit iiennoit 6ymare mprcBauBaeTCAa YHUKAJIbHbBI CMMBOJI (T~
kep). OObIYHO BTO JIATMHCKME OYKBBI COKPAII[EHHOTO MUJIM YCEYEHHOTO
HaszBaHuA kKommaHuii («Cbepbank» — SBER, Google — GOOG,
Tesla — TSLA, «Jlykoin» — LKOH).



Ecan xommaHua pernraer pa3MecTUTh CBOM aKIMM Ha Oupske BIep-
BBbIE, TO TaKoe pas3MellleHne OyaeT HasblBaTbCcA IepBUYHBIM nim [PO
(Initial Public Offering — nepBu4HOe IyO0IMIHOE ITPEAJIOMKEeHNE). DTO
O03HAYAET, UTO Telepb aKIMM DTOM KOMIIAaHUM CMOYKET KYIUTDb JIF000iI
SKeJIaroIImiA.

Ilepen IPO mpexacraBuUTENM KOMIIAaHUM OOBIYHO yCTPamMBalOT pPO-
ya-moy (road show) — 3To cepmda BCTped C IOTEHINAJIbHBIMI MHBE-
CcTOpaMM M aHAJUTUKAMM C IOAPOOHOV Mpel3eHTalyel AeATeJIbHOCTI
KOMITaHUIL

B 2011 roay coctosinocb IPO KoMnaHuu «AHAeKc», B Xo[e nepBoro
[JHS TOProB Ha amMepuKaHcKkon 6upxke Nasdaq e€ akuum npubaBuIn B
ueHe 55,4%. «AHpeke» npuBnék 1,3 mnpa gona. CLUA, 4To cTtano BTOpbIM
pes3ynbTatoM cpean MWHTEepHeT-KomnaHui nocne Google, Kotopas B
2004 rogy npusnekna 1,67 mnpg gonn. CLUA.

Ha HecKonbKo roJioB Bbllle oKa3anucb pesynbTatbl IPO coumanbHoM
cetn Facebook, Kotopas B 2012 rogy npoBefia KpyrnHeniwiee cpeau Tex-
HOMOMMYECKUX KOMMaHWM pasmelleHne Ha cymmy 18,4 mnpg gonn. CLUA.

AGCONIOTHLIM peKopa NpUHaOEXUT KUTAaUCKOMY OHNanH-peTennepy
Alibaba, Kotopbii B 2014 roay npuBnék 25 mnpa gonn. CLUA Ha Hbto-
MopKcKoit GoHA0BOI GUPKeE.

IIocne IPO aknyyu KOMOAHUM IIOTIANAI0T HA BTOPUYHBIN PBIHOK, THE
X MOSKHO CBOOOJHO IIOKYIIAThb M IIPOJaBaThb. VIMEHHO CO BTOPWYHLIM
PBIHKOM JIydYIlle BCEro 3HAKOM HAYMHAIONMII MHBECTOP, IIOCKOJBKY
TOPTM Ha BTOPUYHOM PBIHKE BeAyTCHA eKeHeBHO, Tornaa kak IPO ciy-
HaeTcsa OCTATOYHO PeaKo.

Kakme mpemmymiecTBa KOMIAHMM OAE€T pas3MellleHNe aKINUil Ha
oupoxe?

IIpuBneueHne kammrasa: pasMellleHNe aKUIUil I03BOJIAET KOMIIa-
HIY [IOJIYYUTDb JOCTYII K KallUTaJy ropasgo 00JIbIlero Kpyra MHBECTO-
POB.

PriHouHada oneHKa: HaJMM4YMe aKIMII, TOPIyeMbIX Ha PBIHKE, JAET
HanuboJsiee 0OBEKTUBHYIO OIIEHKY CTOMMOCTM KOMIIAHUM, KOTOPas MO-
JKeT MCII0JIb30BAThCA KaK MHCTPYMEHT OLIEHKM JIeATEJbHOCTU Y MOTV-
BaI[MM MEHEJYKEePOB.

IloBbIleHME JIMKBUHOCTY KAIIUTAaJA aKIIVIOHEPOB: OHM MOTYT Jer-
KO IIPOJAaBaTh CBOM aKIMM, a ODAHKM ropaszio OXOTHEe BbIAAIOT Kpenu-
TBI [IOJ] 3aJI0T aKI[MI KOTUPYEMBIX (IIyOJIMYHBIX) KOMIIAHUI, YeM IO
3aJI0T 3aKPbIThIX KOMIIaQHUIL.



Kommauum, nMeronme gucTuHr Ha OUpsKe, JOJKHBI PAaCKPBIBATH
BCI0O Ba’KHYI0 MH(OPMAaIVIO: (PMHAHCOBBIE OTYETHI, MH(MPOPMAIMIO O
pe3yJsbTaTax coOpaHMil aKI[MOHEPOB, O pa3Mepe NUBUJMEHJIOB U JIPY-
Ie BajKHbIE CBeJeHUA. OTa MH@OpMAaIMA JOJKHA OBbITH JOCTYIIHA
BCeM y4YaCTHMKAM pPbIHKA. VI3ydasa e€, oHM MOTyT NPMHMMATL B3Be-
IIIEHHbIE PeIlleHnsa 00 MHBECTUPOBAHUY CBOUX CPEJICTB B IleHHBbIE Oy-
Mary TOM MJIV MHOM KOMIIaHUML.

Ecin xomnanua nHapymaer TpeboBaHuA OMpPsKY, TO ODUpPIKa MOYKET
[IPUMEHUTD TIPOLENYPY OeNUCMUH2a — VCKJIFOUEHN aKIUil U 00~
raumii U3 CIMCKa TOPryeMbIX Ha Oup:ke. VIHopmanua o JMCTUHTe U
JIeJIVICTUHTE NOCTYIHA JII0O0OMY II0JIb30BAaTEJIIO.

Taxum oOpazoMm, OMpsKa He TOJBKO OPraHU3yeT pas3MelleHue IeH-
HbIX OyMar ¥ IOCJIeAyIOIVe TOPIY, HO ¥ KOHTPOJMPYET HaJEKHOCTb
U IIPO3PAYHOCTb BCEX ITPOIIECCOB.

Taxkske MOYTHU Kakjasa OMprKa pacCUUTHIBAET (POHJIOBBIE MHIEKCHI.
YTo 5TO TaKkoe U I YeT0 OHY HYSKHbI?

Dondoswiil undexc — 3TO TOKa3aTesb M3MEHEHNA [1eH OlpeieseH-
HOJ rpymnmbl 1eHHbIX OyMmar. CocTaB MHAEKCA OIpeneisaeT, KaKyl MH-
dopMaIIo MOYKHO IOJYUUTDh, HAOJII0IaA 3a €ero JUMHAMMKOIL

Cy1ecTByOT 00IIMie MHIEKCHI, OTPa’kalollye yCpegHEHHOEe IBU-
JKEeHMe IIeH aKI[MIl BCEro PbIHKA, OTPACJIeBble MHAEKCHI, OTPAaKAIOIINe
JIBUKEHVIE I[eH KOMITaHUI OJHOM 0Tpacyu, NMHAEeKChl 00IMramii u qpy-
I'MX MHCTPYMeHTOB. C IMOMOIIBIO DTUX MHAEKCOB aHAJUTUKU U VHBE-
CTOPBI MOTYT OXapaKTepr30BaTh HAIIPABJIEHNE VI «CKOPOCTb» IBUIKE-
HIA PBIHKA, OTPACIV VIJIM PETVOHA B I[€JIOM.

Ha MockoBckoil Oupske ecTb ABa IJIABHBIX MHIEKCA — WHIEKC
MMBBE, paccunTeIBaeMblil B pyOJIAX Ha OCHOBe IieH akuuii 30 KpyrHeii-
X poccurickux kommnaumii, u nagexc PTC, paccunTbiBaeMblil B J0JI-
Japax CIIA Ha ocHOBe 1eH akiuii 50 POCCUIICKNX KOMIIaHUIL

Jlapexkchr 06BIYHO MBMEPSAIOTCA B IPOLIEHTAX, M HaYaJIbHOEe 3Hade-
HUe MHAeKca npuHuMaeTrca paBHbM 100%.

IlepBbIlt B MCTOPUM ¥ CaMblil M3BECTHBIN aMEPMKAHCKNUII pOHIO-
BbIif nHAEeKC [loy — JsxkoHca HaudaJg cBoit oTcuéT 26 maa 1896 roxma co
100%, a 31 aBrycra 2016 rona ou cocrassan 18400,14%. VIngekc moka-
3bIBaeT, YTO I[eHbl Ha aMepMKaHCKOM pbIHKe akIimii 3a sty 120 Jjer
BbIpocJM B 184 pasa.

DoHg0BBIE MHIIEKCHI ABJIAIOTCA OPUEHTUPOM AJIA MHOTUX [1aeBBbIX
doumos. CyliecTBYIOT maske MHAEKCHBbIE (POHALI, ITOPTQPETb KOTO-
PBIX IIOJIHOCTBIO IIOBTOPSAET COCTaB ¥ IIPOIOPLMM OMIpPeJIeJIEHHOTO
UHIEKCcA.



Potwunbabl — ofHa M3 6oraTennx CeEMeW B MUpe — B Havasne
XIX BeKa npoBepHynu onepaumto Ha JIoHOOHCKOM BupxKe, 6narogaps Ko-
TOpOW 3aBnagenu nodytn Bcew bputaHuen. K Hadany HanoneoHOBCKUX
BOMH (1803—1815) PoTtwunbabl ye ob6fiafann 3HayuTeNbHbIM 6orart-
CTBOM M 106UNINCH YCMexa B TOProe/e 30/10ToM. bpaTtbs KoopanHUpPOBau
[I€N0BYI0O @aKTMBHOCTb MO BCEMY KOHTUHEHTY U Pa3BWIM CETb U3 areHToB,
MOCTaBLLMKOB M KypbepOB A1 TPAHCMOPTUPOBKM CAMTKOB MO BCEWN BOIO-
towien EBpone. CemelHas areHTypHas CceTb TakXKe obecrnedymBana HataHa
PoTwnnbaa nonnuTMYEcKon U GUHAHCOBOW MHGOPMALUMEN paHblle BCEX.
Tak npou3oLwno U B TOT AEHb, KOraa HataH nonyy4nMn HOBOCTb O nobene
BennuHrroHa B 61TtBe npu BaTepsoo Ha uenbii AeHb paHblue oduumanb-
HOro NMocCAaHus NpaBUTENbLCTBA U CPa3y XKe Nnocnewunn Ha BupKy.

Bce B3rnagbl 6binv HanpaBneHbl HA Hero, Tak KaK BCe 3Hanu,
4YTO BAMUATENbHAA CeEMbS Bcerga 3HaeT 60fblie Apyrux. PoTwmnaba, Bbi-
rNAOEBLIMN KpaHe HanpsXKEHHO, BHE3anHo Ana Bcex Hayan npogaBaTb
CBOM LeHHble 6ymarn. Buaga ato, ocTanbHble y4aCTHUKU GUPKK Oblnn
yBEPEHbI, YTO 3TO HecnpocTa. HanpsxeHue nogorpeBanochb cnyxamu
0 nobege HanoneoHa W npubnmxatowemcs K AHMMKM bpaHLy3CKOM
dnoTte, KOTOpble pacnpPOCTPaHAINCh areHTamu PoTwmnbaa. B utore npo-
n3olLlia NaHMKa 1 PbIHOK CTPEMUTENBHO PYXHYA. Mlocne 3Ha4YnuTeNbHOro
CHUWXEHMS LieHbl HaTaH Yyepe3 cBOMX areHToB Ha4vasj TalmHO CKynaTb Mo-
JeweseBlKne 6ymarun. llocne Toro Kak B ropoj npuvexan roHew, npaBu-
TeNbCTBa W ONPOBEPr CAyX, LEHbl BEPHYJUCb Ha MECTO, a CEeMb$
PoTWMAbAOB MNoOAy4yMna MNOMAHbIM KOHTPOAb Had PbIHKOM W MPUOLIIb
B OFPOMHbIX pa3mepax.

Cerogua Bce IleHHble OyMary, TOpryeMble Ha OupsKe, ABJIAIOTCHA
0e3I0KyMEeHTapHBIMI, TO €CTh BJIQJEHNME MMM IMOATBEPIKAAETCA He
OyMasKHBIM CepTU(UKATOM, HalledaTaHHBIM B TUIIOTpaduy, a BBIIU-
CKOJI 13 DJIEKTPOHHOI 0a3bl BJIaJleJIbIleB IIeHHBIX OyMar (peectpa) mim
U3 ETO3UTAPU.

Peecmp — criucox BiagesnbiieB akimii u obsmranyit. OH I03BOJIAET
UAEHTUUIMPOBATL BJIAJEJbIEB, KOJINIECTBO ¥ KATETOPUIO IIPUHAM-
JIeXKalX MM IIeHHBIX OyMmar. PeecTp BenéT crernmajbHad OpraHmsa-
1115, KOTOpasa Ha3bIBaeTCA JAeprKaTeseM PeecTpa MM PeTUCTPATOPOM.
YT00BI TOTYYINUTD BBIIUCKY, KOTOPasA MOATBEPIKAAET HAJIUYME IIeHHBIX
Oymar, MHBECTOPY HeOOXOAVMO HAIIPaBUTL PETUCTPATOPY 3aIIpoc Ha
peocTaBjeHne MHMPOPMAIIUNA.

/Jlenosumapuii — dpupma pm Oupske, KOTOpasa XPaHUT I[eHHbIe 0y~
Maryu U BeJIET YUET CAEeJIOK 10 UX KYyIlJIe-IIpoJasKe.



Ecau permcrpartop BEOET CHMCOK BJIANEJBbIIEB TOW MJIM MHOM I[eH-
HOJ Oymarmu, TO JemO3UTapPuUil YUIUTBIBAET, CKOJIBKO aKIMil IIpUHAIJIe-
SKUT TOMY WV MHOMY JIWILY.

B TeueHne TOProeoi ceccun OAMH U TOT K€ MHBECTOP MOIKET He-
OQHOKPATHO KYIUTH U IIPOJATh HECKOJbKO IIeHHBIX Oymar. Taxmx
ornepanmii Teica4un. IIpu 6osbinmx obopoTax Ha OMpPIKEe PACUETHI MEK-
Iy VMHBECTOPaMM MOJIMKHBI OCYLIECTBJIATHCA ObICTPO, 06e3 OIMOOK U
B KpYHOHBIX MacinTabax. ITosromy mpu 6upske pyHKIIMOHMUPYET PUP-
Ma, 3aHMMAIOIIAACA PACYETOM II0 CHEJIKAM C IIeHHBIMM OyMaramm, —
KJIVPUHTOBA s IaJIaTa.

IIpamoii gocTyn Ha OMPIKY MMEIOT TOJIbKO Opoxep u gauiep. OHu
ABJIAIOTCA YYACTHUKAMY TOPTOB Ha Ompoke.

Huaep — dupma, KOTOpas OCYIECTBIISET OIEPaluyl C IIeHHBIMU
Oymaramu 3a CBOJ CUET B CBOUX MHTepecax. JumepoM MOKeT ObITh TOJIb-
KO IOpUAMYECKOe JINI0, ABJIAIOIIeeCa KOMMePUeCKol OpraHu3almein.

Bpokep — 510 pupMa-IocpenHMK MKy OMpskell 1 MHBeCTOpPa-
Mu. Bpokep coBepiiaeT caesKy ¢ I{eHHBIMM OyMaramiu o Iopy<deHuUI0
KJMeHTa ” 3a 9T0 6epéT kKoMuccuoo. CaMoCcTOATEIbHO IPUHMMATE pe-
IIIEHNA O IMOKYIKe MM MIPOJaske I[eHHBIX OyMar OH He MOYKeT.

Bpokepckyo U AMIEPCKYIO AeATEJIbHOCTD Yallle BCETO COBMEIIAIOT.

Kak ¢pmsnueckoe 1o MOYKeT KYIUTh IIeHHBIe Oymaru Ha Oupsxe?

Ddusuueckoe JMUIIO MOYKET COBEpPIIATH OIlepalnuy Ha (POHIOBOM
PBIHKE TOJIBKO dYepes nocpenuuka. Vim moxker ObITh OpOKep min goBe-
puUTeNbHBIN yhpaBiaoonmit. IIpeskae ueMm BbIOpPATb OJHOTO M3 HUX,
MHBECTOPY HEO0OXOAMMO IOHSATH, XOUeT JIM OH CaM IPMHUMATL pelle-
HIA 00 MHBECTUIIUAX UM JOBEPUTH 3TO JeJI0 IPOeccroHaTIaM.

Perynupyerca ¢ougoBwiii pbiHOK lleHTpasbHbiM OaHKOM Poc-
curickort Penepanyn. Ero pyHKIMA — ycTaHaBIMBATH OOIIVEe IPaBU-
Jla ¥ HOPMAaTUBBI (DYHKIMOHMPOBAHUSA PBIHKA ¥ OCYIIIECTBJIATbL KOH-
TPOJIb ¥ HaZ30p 32 (POHJOBBIM U APYTMMM (PMHAHCOBBIMM PBIHKAMIM
(www.cbr.ru).

KoutposieM pbIHKa 3aHMMAIOTCA TaKIKe CAMOPEryIupyeMble opra-
Huzauu. B nx 3amadqy BXOAAT PasBUTHE U COBEPIIEHCTBOBAHUE CHU-
CTeMbl PEryJIMPOBAHUA PBIHKA M KOHTPOJIb 32 NEATEJIbLHOCTHIO €ero
yuacTHMKOB. Hanmpumep, ¥ HUM oTHOCcATCA HalmoHasnbHasA accoimals
yyacTHUKOB oumoBoro perHKa (HAYDPOP, www.naufororu) u Ha-
IMOHaJJbHAA Jura yapasiaimmx (HIY, www.nlu.ru).

PazBuTelit poHIOBBIN PBIHOK obecrieunBaeT 3PQPEKTUBHOE pac-
IIpeJieJIeHie PECYPCOB B DKOHOMUKE CTPaHBI, TEM CAMBIM JeJaeT eé
cuJabHee, a o01recTBo Oorade. PriHok B Poccun B 3TOM ILIaHe JAJEK OT
coBepirrercTea. Menee 1% HacesleHUs BKJIAIBIBAIOT CBOM cOeperKeHMsI
B (DOHIOBBIN PHIHOK, & COBOKYITHAA CTOMMOCTD BCEX KOMIIAHMI Ha HEM
COCTaBJIAET MEHBbIIIE CTOMMOCTY OJHO KoMnauum Apple.



s Toro uToOBI HAAUTL MEXaHU3M (POHOBOTO PBHIHKA, TOCYAap-
CTBO NIPUHMMAET PsAJ Mep, HAIPaBJIEHHBIX Ha MOBBIIIEHME (PUMHAHCO-
BOJI TPAaMOTHOCTM M CTUMYJIMPOBAHME HACEJIEHUS K MHBECTUPOBAHUIO
Ha (pOHIOBOM pbIHKe. K TakuMM MepaM OTHOCUTCS M3MEHEHMEe B 3aKO0-
HOZATEJBLCTBE, KOTOPOE MO3BOJISET OTKPLIBATL CUET Ha Omprke depes
VluTepHeT, a TaK/Ke HAJIOTOBBIE JIBIOTHI JJiA MHBecTOpoB. lajee 00
5TUX Mepax OyzeT pacckasaHo 0ojee oapPOOHO.

PE3IOME

DoHAOBLIN PbIHOK — 3TO PbIHOK, HA KOTOPOM OCYLLECTBASETCS Kynas
M NpOAaxa LEHHbIX 6ymar U Apyrnx GbUMHAHCOBbLIX MHCTPYMEHTOB. Top-
rOBJI0 OpraHM3yeT Ha GOHA0BOM PbIHKE GUpPIKa.

KomnaHuK npoBoAsAT Ha 6MprKe NepBUYHOE pa3MelLEeHNE CBOUX aK-
umn (IPO) ¢ uenbto NpuBnedYyeHns Kanutana. LleHHble 6ymaru gonycKatot
K TOpram Ha Oupie TONbKO Mocne MPOXOXAEHWs npoueaypbl TUCTUH-
ra — MNPOBEPKM 3IMUTEHTA Ha COOTBETCTBUE TPEOOBAHUAM BUPKM.

[BuKeHne obLlero ypoBHS LEeH Ha GOHOOBOM PbIHKE MOKa3blBaeT
$GOHAOBLIN UHAEKC, pacCYMUTbiBAEMbIM Ha OCHOBE M3MEHEHMS LIEH onpe-
AENEHHOW rpynnbl LIEHHbIX Bymar.

Cnucok BnagenbleB LEeHHbIX 6ymar BedE€T perucrtpatop. [enosu-
Tapuh XpaHWUT LEHHble BymMarn KAnMeHTa u BeOET YY4ET onepaLuni ¢ HK-
MW. KnupuHrosas nanata nNpouM3BOAMT PaACYETbl MEXKay YY4aCTHUKaMKU
TOPros..

YyacTHMKamMu TOpros MOryT 6biTb TOJIBKO Aunep v O6pokep. Aunep
NpPOBOAMT OMepaLmn 3a CBOM CYET M B CBOMX MHTepecax, a bpoKkep —
B MHTEpPECax KIMEeHTa U 3a ero CYer.

YT106bl BbIMTU Ha GOHAOBLIN PbIHOK, MHBECTOP AO/IKEH 06paTUTLCS K
OAHOMY M3 TOProBbiX areHTOB-MOCPEAHMKOB: 6GPOKEPY MAN AOBEPUTENb-
HOMY ynpaBnsiollemy, 0 YEM 6yaeT NoAPOOHO paccKa3aHo B CNeayoLLnX
naparpadax.

[MpaKTUKym

1. [awnTte onpepeneHuve pbiHKa LEHHbIX 6ymar. Kakue aKoHOMUYecKue

OTHOLLEHWSI COCTaB/AIOT OCHOBY 3TOr0 pPbIHKA?

Kak Bbl gymaeTte, nodyemy ¢GOHOOBbIA PbIHOK Ha3biBaeTcs $oHI0-

BbIM?

KaKkne OoCHOBHble KOMMOHEHTbl MHPPACTPYKTYpPbl GOHAOBOr0 pbiHKA

Bbl 3HaeTe?

. BcnomHuTe TpM n3BecTHble BaM KOMMNaHWM (Mnn 6peHabl, NpuHaaie-
}alwue 3TUM KoMMaHWaM). BbiiCHUTE, Ha KaKon BUprKe pa3MeLLeHb!
UX akuun. ECTb 1M 3T aKL MK HA POCCUNCKUX BUprKax? UHpopmaLms
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06 aKUMsaX Ha POCCUMUCKUX BUpPXKax eCTb Ha canTax Www.moex.com
n www.spbexchange.ru.

5. Ha no6omMm nHdopmaLMOHHOM canTe No GUHAHCOBLIM PbIHKaM (Ha-
npumMep, www.investing.com) HanguTe AaHHble 06 aMEPUKaHCKUX U
poccumckmnx doHaoBbIxX nHaekcax (MMBB, PTC, Dow Jones Industrial
Average, Nasdaq 1 SP 500). lNoctpoinTe rpadnKkn nx U3MeHeHUs 3a
nocnegHue 20 net. KakoBa TEHAEHUMUS MHOEKCOB 3a 3TOT nepuoa?
HacKkonbKo pasnnyaeTtcs gMHaMuKa MHaeKcoB? OnpenennTe HU3LWY0
W BbICLLYIO TOYKM 3a 3TOT nepmod. O YEM OHU CBUAETENLCTBYIOT?

OCHOBHbIE€ BOMPOCHI

1. Kak HayaTb MHBECTMpPOBaATb Ha GUpPXKE?
2. Kak 1 no4yemy M3MeHSITCS LieHbl Ha PbIHKE?
3. Kak Bbi6bpaTtb 6pokepa?

Kak Obl1o oTMedeHO B IIpEeABLIAYIIEM pa3felie, CaMOCTOATEJIbHO
COBepIIATh oIlepanny Ha Oupske (pU3MUecKoe JIUI0 MOKET TOJIBKO He-
pe3 Opoxrepa.

YT00b!I MOJYYUTH AOCTYH K OMpiKe, HYKHO 3aKJIIOUUTL JIOTOBOP
OpoKepCcKOro oOCIyKMBaHMUA. B COOTBETCTBMM C JOTOBOPOM OpOKep
OTKpoeT BaM Opokepckuit cuér kamenta u cuét JEIIO B nemo3murapun
OMpPIKIL.

bpoxepckuii cuém — cuét KiIMeHTa B CUCTEMe BHYTPEHHEro y4éra
OpoKepcKoyl (PUPMBI, HA KOTOPOM XPAHATCA JEHE)KHBbIE CPENCTBa U
OTPaYKAIOTCA OIepaImy KyIIn-IIpoJasky IIeHHbIX OyMar u MHbIe oIle-
panuy, IpoBOAMMbIE OPOKEPOM II0 IIOPYUEHMIO KIIVEHTA.

Cuéem JIEIIO — cuéT KJameHTa B AENO3UTaPUM, Ha KOTOPOM Xpa-
HATCA IIPMHAAJIEKAIIMe eMy [[eHHble OyMarum.

Hnousudyanvnviil uneecmuvuonnoui cuém (MUC) — sto Gpokep-
CKUI CYET C HAJIOTOBBIMM JIbTOTaMy. B oTsamunme ot oObraHOrO0 GpOoKep-
ckoro cuétra, VIVIC y KasKgoro 4eJoBeKa MOYKET ObITh TOJIBKO OAVIH.

YT00BI HONYUUTE JBIOTY, HYIKHO!

® TIONOJIHUTBL CUET (He Oosbire ueM Ha 400 TbIC. p. B TOI);

e He CHUMATB JIeHbIM 3 roja.

Cy11ecTBYIOT JIBIOThI IBYX TUNOB (A 1 B) Ha BBIOOD.

Twun A — esKeromHbIll BO3BPAT HAJIOTOB Ha JOXObI, KOTOPBIE YeJo-
BEK 3aIlJlaTuJI 3a COOTBETCTBYIOIIMI rog B pasmepe 13% oT BHECEH-
HbIX cpencTB. To ectb makcumym 13% x 400 Thic. = 52 TBIC. P. B TOI.

Tun B — ocBoboOsKIeHre MHBECTUIIMII OT HaJiora Ha JOXOI.



Tun A Oousibllle BBITOJEH JIIOAAM, y KOTOPBIX €CThb CTaOMIbHAA
opumaabHasa paboTa, TAe OHM IIJIATAT HAJOTIL

Tun B BeIrOEH TeM, KTO PacCUUThIBAET HA JOJTOCPOYHbIE MHBE-
ctuimu (bosiee 12 jier) mam Ha 6oJbioi goxox (6osbiae 100%).

VIVIC — 9TO HOBBINI MHCTPYMEHT 11 (POPMUPOBAHNA JTOJITOCPOU-
HbIX COepe)KeHMII TPasKIaH U CEepPbE3HBINI KOHKYPEHT OaHKOBCKOMY
nernosuty. Coueranne VIVIC u obsaurammii Mmosker npuHocuTb oT 20%
rOZIOBBIX. BBEleHMEM JIBTOT rOCYZapCTBO OKa3bIBaeT MONNEPIKKY, KO-
TOpad IIOMOXKET yBEJVMYNUTh IIPUTOK JIeHeT Ha (POHMOBBIV PBIHOK, YTO
Oyznetr criocobCTBOBATE Pa3BUTHIO 9KOHOMUKY Poccum.

ITocye Toro KakK cyeTa OTKPBITHI, MHBECTOP MOKET COBEPIIATh OIle-
panuy 1o IOKYIKe ¥ IIPOoJaske IeHHbIX OyMar M IPYyIrUX IOCTYIIHBIX
(pMHAHCOBBIX MHCTPYMEHTOB. J[J1A 3TOr0 JIOCTATOYHO NOJATH HOpyUe-
HIE Ha CHeJKYy Opokepy.

ITopyueHne MoKeT OBITH IIOJAHO IO TeJe(POHY WMJIM Hepe3 KOM-
MIBIOTEPHYIO MPOrpaMMy YIaJEHHOTO IOCTyIa K TopraMm (OupskeBoit
TEePMMHAJ), & TaKsKe C IIOMOIIBI0 MOOMIIBHOTO IIPUJIOKeHNA. B mepBom
cJIydae 3adBKY Ha CHEJIKY KJIMEHT IIepelaéT OpOoKepy roJIoCOM II0 Te-
aedory. B npyrux ciydaax 3adBKa OTIpaBJAeTCA U3 IPOrpaMMbl/
MIPUJIOYKEHNA IPAMO Ha OMPIKY.

CyI1iecTByeT MHOKECTBO TOPTOBBIX ILJIAT(OPM, IIpeJHa3HAUYEHHBIX
I paboTel Ha poccuiickux Ompskax yepes VIHTEpHeT.

Camblif TIOnIyJIApPHBIM TOProBeli TepMmHas B Poccrm — QUIK.
C 1IOMOIIBI0 HET0 MHBECTOPBI IIOJIYYaI0T JOCTYII K OOJBIIVMHCTBY OMp-
JKeBBIX IIoIaiok Poccun. Hecmorpsa Ha pacnpocrparénrocTs, QUIK
AIBJIIETCA IIPO(PEeCCUOHAIBHBIM MHCTPYMEHTOM, 1, YTOObI pa3odpaTbes
B HEM, norpebyeTcsa mMpoCcMOTP O0yHAIOINMX POJIMKOB M IIOMOIIbL TeX-
HIYECKOJI IIONIePsKKM OpoKepa.

IlmocoMm ABJIAETCA TO, YTO BTA IJIAT(POPMa eCTh y BCeX OPOKEpPOB
U B HEW JOCTyIeH a0COJIIOTHO BECh TOPTOBBIN (PYHKIMOHAJ.

CoBceMm HezaBHO B Poccnn crasy NoABJAATHCA HOBbIE ILJIAT(OPMBI
IJIA VMHBECTUI[MII, B TOM uMcCJe MOOWJIbHBIE, OPMEHTMPOBAHHBLIE HA
IIPOCTHIX Jitozell. B HUX cresanbl 3HaUNTENIBHO OOJiee yHoOHbIEe M II0-
HATHBIE MHTEeP(eViChl JJIA COBEPIIEHNA CAEJOK U YIIPABJIEHUA CBOMM
noptdeseM, IpPefyCMOTPEHBI CHUCTEMBI II€PCOHAJbHBIX PEeKOMeHIa-
uuit 1 0b6ydaromnye BJIeMeHThL

Topru GOJBIIMHCTBOM MHCTPYMEHTOB OPraHM30BaHLL B (popMe He-
IIPEPBLIBHOTO ayKIVoHa. [IokynaTeny u mpoaaBLbl OJHOBPEMEHHO OT-
IIPaBJIAIOT B TOPTOBYIO CUCTEMY TBICAYM 3aABOK Ha IIOKYIIKY M IIPOJa-
s)Ky. I'J1aBHBIM 00paszoM 3aABKM JEJIATCA Ha JBa TUIIA — JIMMUTHbBIE
U pbIHOYHBIE. JIMMUTHaA 3asdBKa — 9TO 3aABKa, B KOTOPOM yKa3aHOo,



CTtaKaH ueH

£ USDRUB_TOM [ETC] K...

Npogas Llena [Mokynk:
4000 49,8085
500 49,8040
1000 49,7900

350 49,7370
222 49,7865
553 49,7695

S0 49,7585
100 49,7525
100 49,7490
100 49,7485

50 49,7415

299 49,7400
49,7115 100
49,7110 704

49,7105 660
43,7100 100
49,7090 S0
49,7075 60
49,7060 100
43,7035 50
49,7030 60
49.7015 inn

Kypcbl Baniot
B OGMEHHOM MyHKTe

OBMEH BANIOTbI
DOMNIAP CLUA

b 165
e

EBPO

— 6AI0
- 1050

CKOJIBKO ¥ TI0 KaKOIl IleHe CJeOyeT Ky-
OUTh WMJAM OpojaThb. Ecam HeT HMKOTrO,
KTO TOTOB II0 YKa3aHHOI IleHe COBep-
IUTb CAEJIKY, TO 3asBKa IOlaZaeT B
OupskeBOV cTakaH — TabJIMIlY 3aABOK HA
IOKYIIKY U IIPOJA’KYy B PEXKMUMe peab-
HOTO BPEMEHN.

Ha pucynke mnso0pask€H peabHBIN
crakaH 1eH o gosnapy CIIA wa Moc-
KOBCKOJI OMpsKe 3a HOAOPL — HOeKadpb
2014 roma. B crakane BUIHBI 3adBKM OT
SKeJIaIoNX KYOUTh U IIPOAATh JOJIJIaphl
110 Pa3HbIM IIEHAM B Pa3HOM KOJIMYECTBE.

KoanyecTtBOo Bcergma ykasbIBaeTcs
B JIOTaX, IOTOMY YTO BCe IleHHbIe HyMaru
U BaJIIOTa TOPTYIOTCA Ha OUpIKe JIOTaMI.
B ozmsom gore oObrumo 10,100 wmanm
1000 mennbrx Oymar. B manHOM ciyuae
peub uupet o Basrore: 1 jgor = 1000 moJswt.
CIIIA.

Kpacnasa soma — »T0 Ojamekaiiiime
3aABKM mpogaBiioB. OHM XOTAT IIPOAATh
JOoJIapbl II0 OIPENEeJIEHHON IleHe U
SKOYT, KOTa Ha HUX HAMIETCA MOKYIIa-
TeJib. AHAJIOTMYHO 3eJIéHad 30Ha — BTO
Osvxaiiime 3adABKY OT IOKYIIaTeJIe.

Bomexkartinme 11eHbl HOKYIIKM U IPO-
IasKM Ha3bIBAIOTCA PBIHOYHBIMMU ITeHAMMU
(Texymmmu). Hanpumep, MbI BUAUM, YTO
IPAMO celfuac Ha PbIHKE TOTOBBI IPOATh
299 gioroB (To ectp 299 X 1000 moJui.
CHIA = 299 000 moma. CIITIA) mo 1ieHe
49,74 (1ena ask — 11eHa IIPOAXKN), & KY-
nouthk roroBbl 100 jgotoB (100 000 moii.
CIIA) mo mene 49,7115 (uena bid —
1eHa TOKYIIKN).

Takasa cuTyalusa, Korga KyIUTb Ba-
JIIOTY TOTOBBI II0 HM3KOI I[eHe, a IIpoaa-
BaTb II0 0OoJiee BBLICOKOI, HAIIOMMHAET
OYHKT obMeHa BaJioThl ODaHka. IIpu sToM
pasHuIla MEeKIY IIeHOM IMOKYIKU U IIPO-
Iasku (crpen) B MyHKTe oOMeHa BaJIIOThI
B HECKOJIBKO Pa3 BBIIlIe, YEM Ha OMprKe.



bonblon NOTOK 3afBOK Ha MPOAaxKy M MOKYMNKy akTMBa CBUAETENb-
CTBYET O €ro NMKBUAHOCTU. CaMble NMKBUAHbIE aKUMU — Y KPYMHbIX U
CTabW/ibHbIX AMUTEHTOB. NX Ha3bIBalOT «roNyoble GULLKK» UK blue chips.
JTOT TEPMUH Nonasn Ha GUPIKY U3 KapTOYHOW UIpbl B MOKEP, rae MMEeLoTCA
GUWKKN 06bIYHO TPEX LBETOB: 6enblie (1 gonn.), KpacHble (5 gonn.) u ca-
Mble goporve — rony6ble (10 gonn.).

Prirounasa 3asBKa — 5TO 3aABKa Ha IIOKYIIKY/IIPOJasky, KOTopasd
MICIIOJIHAETCH cpasy sKe II0 caMOli BBITOJHON TeKyIel (pbIHOYHO) I1e-
He. VIMeHHO Takye 3afBKY BJIUAIOT Ha LIeHY.

Ecyim 661 B TOT MOMEHT, KOTOPBIV 3adMKCUPOBAH Ha PUCYHKE, Ka-
KOJ-1100 y4aCTHUK TOPTOB OTIIPaBMUJ 3aABKYy Ha IMOKYNKy 3000 jsoToB
(3 mae gost. CIITA) mo Tekylei 1ieHe, TO OHa Obl ITOJIHOCTBIO ITOTJIO-
THJa 3aABKM Ha IIPOJasKy BIIOTH Ho IeHbl 49,8040, BbI3BaB TeM ca-
MBIM POCT 1IeHbI Ha 6 K.

Takum 0b6pa3oM, LieHa Ha aKTUB PACTET, KOIJa YUYaCTHUKM CKYIIa-
IOT IIPeJJIoKEeHHbIe ITeHHbIe OyMary,/BaJlloThl/ TOBAPbl HE3ABUCUIMO OT
UX LIeHbI U NeJIAI0T 9TO aKTMUBHee (B 60sbiieM 06bEME), YEM IIPOJABIIHL.

Yro0bl mpoIlle MIOHATH 3TOT MEXaHMU3M, IIPeCTaBbTe YeJIOBEKa,
MUAYIIEro BBEPX II0 IBUIKYILIEMYCS BHI3 DICKAJATOPy B MeTpo. Bu-
3yaJIbHO 4HeJIOBEK BCE BpeMs OCTaéTcA Ha OJHOM MecTe, TaK KaK OH
UOET C TOI sKe CKOPOCTBIO, UTO NIBMIKETCA 3CKAJIATOP. OTO IIOX0YKe Ha
PaBHOBECHYIO IIeHY — KOTJla IIOKYIIaTeJsV ¥ IPOJaBIbl MMEIOT OJJHa -
KOBOe IIpeJiCTaBJIeHMe O CIIPaBelJIMBOI B JaHHBIII MOMEHT lleHe, OHU
IIOKYHIAIOT ¥ IIPOJAIOT, HO lleHa He u3MeHsdeTcA. Kak TOJBKO 4eJoBeK
yBEJIUMHUT CBO1 TeMII, OH HAYHET ABUTaTbCs BBEPX IIPOTUB ABUMKEHIIA
ackasiaTopa. Yem OoJiblile ero ycmuins, TeM ObICTpee OH OyHIeT ITOIHM-
MaTbCH.

Ilokynaresieil ¥ TpoOJaBI[OB HABBIBAIOT TaKKe ObIKAMY U MeJBesd-
vu. Korga pbIHOK pacTET, rOBOPAT «ObIKM CUJIbHEe MeABeneil» WU
«OBIYMIT PBIHOK», a KOTJa PBIHOK NaJaeT ¥ COOTBETCTBEHHO CUJa Ha
CTOPOHE MefBelell — «MeIBeyKIil PBIHOK».

Y KpyMHbIX TPENEePOB, KOTOPbie COBEPLLAIOT CAENKMU OT Mlja 6aHKOB
1 60MbLINX UHBECTULIMOHHBIX POHAOB, MHOIJA CNy4aloTCs OLUMOKMU «TON-
CTOro nasnbla», Korga BMECTO NfaHupyembix, Hanpumep, 10 MaH gonn.



CLLUA Ha noKynKy oHKM yKasbiBatoT 100 mnH gonn. CLUA, Bbi3biBas Tem
caMbIM OTPOMHbIN BCMJIECK LIeH Ha pblHKe. B 2010 roagy Takas owunbKa
npuBena K TOMY, YTO aMEPUKAHCKUI PbIHOK 3@ HECKOJIbKO MUHYT PYXHYN
Ha 10%, a Tpenaep noTepssi MHOro AeHer.

OueBnHO, YTO HAa PBIHKE IleHa 3aBUCUT OT CIIpOCa ¥ IPeJJIosKe-
HUA. [JIaBHBIM [JIA BCEX ABJIAETCA BOIIPOC: YTO BJMAET Ha sKeJaHUe
YYaCTHMKOB PBIHKA ITOKYIIATh MJIM IIPOJAaBaTh, TO €CTh Kakue (ParTo-
PBbI M3BMEHHAIOT CIIPOC, & KaKyue — IIpelJIosKeHne?

AT PaKkTOPbI MOYKHO Pa3fesiUTh Ha TPU YPOBHA: MAKPOIKOHOMI-
YecKle, OTpacyeBble (DAKTOPBI ¥ YPOBEHb OTAEJIBHOM (PUPMBL

Maxposkonomuueckne paxTopbl: MHDIALMA, Oe3paboTuiia 1 dKO-
HOMMIYECKIII POCT, YPOBEHb IIPOI[EHTHLIX CTaBOK, HACTPOEHNE II0Tpedu-
TeJieil v OM3Heca, JeHeKHO-KpeqUTHAA ITOJIUTHKA IeHTPaJbHOro OaHKa,
HoJIMTUYecKasi 00OCTaHOBKAa — B OOII[eM, BCE, YTO OIIMCBIBAET VJIM BJIVI-
€T Ha COCTOSHME DKOHOMMUKY MUPA UJV OTJIEJIbHOV CTPAHBI B 1IEJIOM.

OrpaciyeBble (PaKTOpPBI: pa3dMep pPbIHKA, €r0 JOJIA B 3KOHOMUKE
CTpaHbI ¥ MUPAa, IPUOBLIIL OTPACIN U €€ PEeHTa0eJIbHOCTD, CTAAVA pa3-
BUTUSA, KOHKYPEHTHaA cpefia U crienuduydeckre (pakKTOpPbl OTPaCI.

daxTopsl PUPMBI: €€ (PUMHAHCOBOE MOJIOMKEHNe, TPUObLIb, peHTa-
0eJIbHOCTD, OJIA PBIHKA, KA4eCTBO MEHEIYKMEHTAa J IIepCOHAaJa, YHU-
KaJIbHOCTDb IPOAYKTA/TeXHOJOTUN, IIATEKECIIOCOOHOCTL KJIMEHTOB U
HaJIEXKHOCTD ITOCTABIIMKOB. ECiiM 9MUTEHT — roCcyZapCcTBO, TO UTPAET
POJIb TIOJUTHMKA M SKOHOMUKA Ha (eJepasibHOM, PErroHaJbHOM U
MECTHOM YPOBHAX.

Cama 1o cebe IjeHa aKTUBa TaKyKe MOYKET SABJATHCA (PAKTOPOM,
BJIMAIOLIMM Ha CIIPOC U OpejioskeHne. Tak, ecau B pe3yJbTaTe IaHu-
KI BO BpeMs Kpu3Mca I[eHbl OYeHb CUJIbHO IaJIal0T, TO B KaKOI-TO
MOMEHT ITOABJIAIOTCA YIACTHUKY, CUNTAOII/E, UTO aKTUB HEJOOIIEHEH,
U TIOKYTAIOT.

B cuity pasHBIX B3IJIANOB Ka)KIOTO YUaCTHUKA PhIHKA HA OTU (PaK-
TOpPBI, & TaKyKe BBUJY HENPEIBUJIEHHBIX COObITMII («4E€pHBIX Jiebe-
Zeii»), HEBO3MOXKHO COCTaBUTh MOJeJb, KoTopasa 6bl co 100%-it Bepo-
SATHOCTBIO OIpefesidana Oyayime 1eHbl. VIMEHHO TO3TOMY CJIEANUTDH 3a
cuUTyalyell 1 BOBpeMsa pearnpoBaTh He MeHee BajKHO, UeM IIPOBOAUTD
IIePBUYHBIN aHAJN3.

IIpu mEBecTMpPOBaHMM B KOMITAHMIO BasKHO, YTOObI y Heé ObLI ITO-
TEHIMAJ POCTa CTOMMOCTY U /MJIV IOTEHIIMAJ CTabUIIbHBIX TUBUIEH]T -
HBIX BBIILJIAT M3 NpuObL. [lo3TOMy HY’KHO BHMMATEJBHO ITPOAHAJIN-
31POBATh KAaK IIEPCIEKTUBBI POCTa DKOHOMMKM M OTPACJM, TaK ¥ CIIO-
cOOHOCTb KOMIIAHMM Ha DTOM PbIHKE PAaCTHU, YBEJINYMBAA JOJIO PhIHKA
Y TPUOBLIE.



ITens! obsurannii HATPAMYIO 3aBUCAT OT YPOBHSA IPOIIEHTHBIX CTa-
BOK B cTpaHe. CTaBKM MOTYT IIOBBIIIATHCA U MOHMMKATHCH, YTO OyHeT
OTPaKATHLCA HA CTOMMOCTY ODJIUTAIINIA.

Ecan muBecTop Ky obsuranmio co craBkoit Kyrnona 10% romo-
BBIX, & IIPOIIEHTHBIE CTAaBKM BIPYT BBIPOCJIN, TO y HOBBIX OOJIMTraImii
cTaBKMU TOxKe OynyT Bbltre. Cripoc Ha DoJjiee JOXOIHbIE OOJIUTAIINM BhI-
pacreT, TaKk Kak OHM OoJiee BBITOJHBI, U Telepb, YTOObI IIPOJATH CBOU
obJranyy, MHBECTOPY MIPUAETCA CHMUBUTH IieHy. VI oOpaTHaa curya-
IMA: ecJIM CTaBKa IIPOIeHTa yYMEHBIINTCH, TO LIEHHOCTb OOJIMraImii
VMHBECTOPA IIOBBICUTCA U OH MOYKET IIPOJATh UX JOPOKe.

L1 3a1IMTHI MHBECTOPA OT PMCKOB M3MEHEHMA CTOMMOCTY 0bJmra-
LM CYIIIECTBYIOT 00IMranyy ¢ mepeMeHHBIM KYIIOHOM, KOTOPBIN 13Me-
HAeTCA BCJeJ 32 U3MEHeHIMeM CTaBOK Ha phIHKe. Taxkum o0pasoMm, ecsm
CcTaBKM OyIyT pacTy, TO M Balll JOXOJ OyZeT pacTy, a ecyan majnaTb, TO
U Ball JOXO0J OyZeT CHMUKATBHCA.

Muorue Opokepbl pa3MeIlailoT Ha MHTEpPHET-calTax MHOoAPOOHbIE
aHAJUTHYECKVe 0030pBbl PBIHKOB ¥ HSMUTEHTOB, KOMMEHTAPUM CBOMX
SKCIIEPTOB, YTO MOXKET S3HAUUTEJBHO OOJIErYMThH IIPOI[ecC aHaJM3a
SMITEHTOB IIepe]] IPUHATNEM VHBECTULVIOHHOTO PeIleHN .

Ot Opokrepa 3aBMCUT KadeCTBO M CKOPOCTb MCIIOJIHEHUSA 3aABOK,
CBOEBPEMEHHOCTD IOJyUeHNA OMpPsKeBoy MHPOPMAIINI ¥ COXPAHHOCTD
cpenctTs. 1A mpaBUJIBHOTO BbIOOpa OpoKepa HYKHO OLIEHUTDL €ro, MC-
X0l U3 HEKOTOPBIX IIPOCTBIX KPUTEPUEB.

IIpoduas. Onpenennrech, Ha KaKue PbIHKY Bbl XOTUTE ITOJYYNUTH
poctyn. Tak, BOBMOYKHOCTH KYINUThH AKIUM T[JIODAJBHBIX KOMIIAHWNA
(Google, Facebook, Ferrari u mp.) ecTb TOJIBKO y OPOKEPOB, aKKpeIN-
ToBaHHBIX Ha CaHKT-IleTepOyprckoit Oupske. VIX COMCOK MOKHO Hali-
TU Ha cayite www.spbexchange.ru B paznese «Y4aCTHUKI.

Ha caiite MockoBcKOlI OMp:KM wWww.moex.com B pasjesax
«Y49acCTHUKU TOProB», «Bexyiuyue omnepatTopbl» U «PelTMHr aKTUBHO-
CTU» MOJKeTe Y3HaTb, KaKye OpOKephbl JAlOT JOCTYII Ha (POHIOBBIN U
BAJIIOTHBIN PBIHKY ¥ HaCKOJIBKO OHM Ha 3TOM PbIHKE aKTVBHBIL.

Tapudsl [Ipu Beibope Tapuda HEOOXOINMO YUNTHIBATD:

® KOMMCCUIO 10 MHCTPYMEHTaM, KOTOpble BbI IIJIAHMPYeETe JC-
rmoJib3oBaTh. Kak mpasBuio, ona cocrassseT ot 0,01 mo 0,3% cymmbr
CIeJKM B 3aBUCUMMOCTU OT obopoTa 1 nakera ycayr. Obpature BHUMA-
HMe, BKJIIOUYEHBI JIM B KOMMUCCUIO OMPIKeBble COOPHI;

® BXOJIAT JIM B Tapud erxeMecAadHad aOOHEHTCKadA ILJIaTa, KOMUC-
cUM 3a Jelo3uTapHoe O0CIy:KMBaHMe U 3a BBOJ/BBIBOJ CPEICTB U
TOPTOBBIN TEPMMHAJ,

® IIpeNJIaraloTCAa JIM JIONOJIHUTEJbHbIE YCJIYTY (eCy 4yBCTBYeTe
HeoOXOIMIMOCTD, HAIpMMeP, B IIPO(PECCHOHATIBHBIX KOHCYJIbTALVIAX
QHAJIUTUKOB) U TIP.



OneHnre IOJIHYIO CTOMMOCTB YCJYT IO Tapudy, CJIOKUB BCE DTU
3aTpaTel. CpaBHMUTE U BbIOEPUTE TOT, KOTOPBI ABJsAeTCA HamboJee
BBITOJIHBIM 1A Bamx I1iesieil. CTOUT OTMEeTUTh, YTO BCErZa eCTh BO3-
MOKHOCTb CMEHUTL Tapu@HbI myad. OgHaK0 00bIYHO IJISA DTOTO HYK-
HO IIPUIITY B OPUC C ITACIIOPTOM.

Hapésxuoctb. ITocMoTpuTe peliTUHIM HAAEMKHOCTU Y PIHKVHTU 110
pasMepy MHBECTUIMOHHBIX KOMIIaHUI Ha caiite HalmoHaibHOTO peii-
TUMHTOBOIO areHTCTBa B pasfesax «PeiTtuHrn» — «J/IHBECTULIMOHHbIE
KOMIIaHUM», a TaksKe «Paurkuur VIK» (www.ra-national.ru). Perituarn
U POHKMHTU TaKyKe MyOJMKyeT Ha CBOEM caliTe PeTMHTOBOE areHT-
cTBO «IJKcrepT PA» (www.raexpert.ru).

IIpoBepbTe HamMuMe IeVCTBYIONIE OPOKEPCKON JMIIEH3MM Ha
carite Bauka Poccun (www.cbr.ru) B paszaese «@DyHaHCOBBIE PBIHKIIY.

Ynenctso B HAYDOP (HaumonaspHOM acconyanmyl y4acTHUKOB
dorIOBOrO pBIHKA) TaKiKe BasKHO — www.nauforru B paspgeie
«Yyernst HAYDOP».

TexHUYECKME CePBUCHI (JIMUHBIN OHJIAH-Ka0MHeT, yIOOHBI! CcaiiT,
CepBHUCH] JJIA OHJAMH-ZIOCTyIla K TOpraM, B TOM 4YMCJIE MOOMJIBHOE
IIPUJIOKEHIIE).

KaugecTBo ciry:x0b1 mogaep:kKim. Ero MOYKHO OI[€HUTh, BO-TIEPBLIX,
II03BOHNMB B OPOKEPCKYI0 KOMIIAHMIO C IPOCHOOI, HAIIpUMep, ITOMOYb
pazobparbca ¢ Tapudamy, a BO-BTOPBIX, IIOYNTAB OT3LIBBI B JHTED-
HeTe.

BoamoskHOCTh OTKPBITH cuéT oHjaiiH. C 2015 roga Ha 3aKoHOIA-
TeJHbHOM yYPOBHE CTaJI0O BOBMOYKHO OTKPBIBATH OPOKEPCKME cyeTa OH-
JaiH 1mo macnopty. HekoTopble GPOKEpPBI yiKe peasm30Bajii TaKyIo
BO3MOJKHOCTb.

B03MOYKHOCTL OTKPBITH MHIAMBUAYAJbHBIN MHBECTUIMOHHBIN
cuét (JIVIC) pya nmosrydyeHMsa HAJOTOBBIX JIBIOT.

HocrynHocTh opuca. XOTA IPU HAJUIUM OHJIANH JIMIHOTO KabuHe-
Ta MOTPEOHOCTH B HEM MMHMMAJIbHA, BO3BHUKAIOT CUTYaIVK, IIPU KOTO-
PBIX, HaIIpUMep, HeoOXOAMMO CPOYHO IIepeoOpMUTH KaKyue-HUOYIb
IIOKYMEHTBI, 1 TOT[a BU3uTa B 0puic He 130eKaTh.

MuHNMAJIBHBI MOPOT JAEHEKHBIX CPEIACTB, HEOOXOANMBIX IJIA
Ha4YaJjia MHBECTUPOBAHUA. Y MHOTUX OPOKEPOB HTOT IIOPOT OTCYTCTBY-
eT. OnHaKO, ecay BBl IUIAHMpPYyeTe HAa4daTh C HE3HAUNUTEJIbHBIX CYMM,
CTOUT OOPATUTDL HA ITO BHUMAHIE.

Hawnbosnee BepoaTHO, 4TO Balll BHIOOP NafET HA OOHY U3 9TUX KOM-
rmaauit. CTOUT OTMETUTBD, YTO JJIA YA00CTBA MOYKHO OTKPBITh HECKOJIb-
KO CYETOB y pa3HbIX OPOKEPOB, TaK KaK 3a CaMO HaJM4Ke CUéTa IIaTy
He 0epyT.



PE3IOME

YT106bl Ha4YaTb CaMOCTOATE/IbHO MHBECTUPOBATb Ha BGUPKE, HEOOXO-
AMMO BblIGpaTb 6poKepa, 3aKIYUTb C HUM AOroBOp, MO KOTOPOMY 6po-
Kep OTKPOET UHBECTOPY 6POKepPCKMIM CHET 1 cHeT AENO, roe 6yayT xpa-
HUTbCS BallM AEHbIM U LEHHble ByMaru. TakKe MOXHO OTKPbITb 0CO6bIN
BMA OPOKEPCKOro cY4éTa — WHAMBMAYaNbHbIA MHBECTULIMOHHBLIN CYET,
KOTOPbIM NpeaocTaBAsSeT HanoroBble NbroTbl Ha AOX0A4bl, MOlyYEeHHbIE MO
onepauuaM € LLeHHbIMKW Bymaramu Ha 3TOM CYETY.

YT106bI KyNUTb LieHHble ByMaru, Heo6xoAnMMo nogaTb nopydyeHue. Ero
MOHO NoAaTb roa0COM Mo TeNnedoHy UK Yepes cneumasbHyo Nporpam-
My — OUpPXKEBOW TEPMUHAI.

OTa 3aaBKa, KaK 1 TbiCAYM Apyrux, nonagaet Ha 6upxky. Ecnv B 3a9B-
Ke 6blla yKa3aHa KOHKPETHAs LieHa MOKYMKK WM NpoAaxu, HO Mo TaKowm
LleHe cenyac HUMKTO He roToB MOKynaTb W MpojaBaTb, TO 3asiBKa MHBe-
cTopa nonagaeT B GUMPXKEBOW CTaKaH, rae 6yaeT oxuaaTb UCMOSHEHKUS.
Ecnn e WHBECTOp X04YeT KynuTb MO TeKywen (PbIHOYHOW) LEHe,
TO OH OTNPAaBASET PbIHOYHYIO 3asBKY U OHA UCMOMHUTCS cpasy.

MMeHHO 6narogapst pPblHOYHbIM 3asiBKaM M MEHSIETCA LieHa, €CNu Ko-
JIMYECTBO, YKa3aHHOE B 3asiBKe, NPeBbIWAET KONMYECTBO, KOTOPOE Npea-
naraetcs no 6nuxaWllen LeHe B cTakaHe. TaKMM o6pa3oM, LieHbl Ha
PbIHKE MEHSIOTCS NoA BO3AENCTBMEM CMpoca M NpeanoxeHus. Yem crpoc
MO PbIHOYHbIM LIEHAM aKTUBHEE NPEeasoXKeHUs, TeEM CU/IbHEE PACTET LieHa.

Cnpoc v npeanoxeHne onpenensaioT pasnnyHble GaKTopbl: MaKpo-
3KOHOMMWYECKHME, oTpacneBble U GaKTopbl KOHKPETHOrO aMUTEHTa. [axe
3Haa daKkTopbl, Npeackasartb LeHbl co 100%-1 BEPOATHOCTbIO HEBO3-
MO}HO, TaK KaK peaKkLuio Ha 3TM GaKTopbl BCEX YyH4aCTHMKOB He Bceraa
MOMHO npeayragatb.

OaHako B 06LWen TeHAEHUMW LIEHbl Ha aKLMW pacTyT, €CIM KOMMaHUs
pa3BMBaETCS M Y HEE eCTb MOTEHLMaN pPasBUTUS U HapallMBaHUA MNpU-
6blnKn. LleHbl Ha 06aMraunmn NOMHOCTbIO 3aBUCAT OT YPOBHS MPOLLEHTHbIX
CTaBOK B CTpaHe M GUHAHCOBOIro MOJIOXKEHUSA KOHKPETHOIrO SMUTEHTA.

Mpun BbIGOpE 6pOKepa HEOBXOAMMO ONUPAaTLCH MpPeXxKae BCEro Ha ero
HaAEXHOCTb, a TaKXe onpeaenntb ero Npodub, Ka4ecTBO U CTOMMOCTb
YCAIyT.

[MpaKTUKym

1. Buibepute OPOKEPCKY KOMMaHUIO COrfacHO KPUTEPUAM, YKa3aH-
HbIM B naparpade. YTo ABUNOCh MMaBHbIM KPUTEPUEM MPU BblGOpE?

2. Hangute uHdopmMaumio 0 TOM, KaKOW OpoKep ABNSETCA BeayWwmm Mo
KOJIMYECTBY K/IMEHTOB; N0 060pOTaM Ha GOHAOBOM PbIHKE; NTMAEPOM
no Konundyectsy MNC.



3. Kakune 6poKepbl peann3oBanM BO3MOMXKHOCTb yAanEHHOIO OTKPbITUS
OPOKEPCKUX CHETOB?

4. HKak onpegenstTcs Kypcbl BasoT Ha Ba/lloTHOM OUpKe?

5. Kakunm 06pa3om rocyqapCrBo MOXeT perynnpoBaTb KypcCbl BanioT?

OCHOBHbIE BOMPOCHI

1. YT0 TaKoe A0OBEPUTENbHOE YrpaBieHne?
2. Y10 TaKoe MHBECTULMOHHbIE GOoHAbI N ETF?
3. Kak BbliGpaTb JOBEPUTENBHOIO YyNpaBastowero?

VIuBecTuny, 6e3ycaoBHO, TPeOYIOT OIpesesIEHHBIX 3HAHWUII U1 Bpe-
MeHn. 1A Tex, KTO He X04YeT UJIM He MOKeT TPATUTb CBOM PecypcChl Ha
obydueHne paboTe Ha (POHIOBOM PbIHKE, IOTPYIKATHCA B TEOPUIO PU-
HaHCOB, aHAJIN3 KOMIIAHUI ¥ DKOHOMMKM B II€JIOM, CYIIECTBYIOT yCJIy-
IVl [I0 YIIPaBJIEHMIO aKTHBAMI HBECTOPA — JOBEPUTEJIbHOE YIIpaBJie-
HIe.

OTH YCIYTM MOTYT OKas3bIBaTh TOJIBKO YIIPABJAMIME KOMIIAHUN
(YR) ¢ nmuiiensueit Ha noBepuTeJbHOE yrpaBjieHne oT banka Poccun,
a HeIllOCPEeJCTBEHHO pellaTh, KyJa MHBECTUPOBATh aKTUBEL, OyJeT co-
TPYOHUK KOMIIAHUYM — IIPO(PECCUOHAJBHBIN YIPaBJIAKIINI C aTTe-
CTATOM CIIEVAJIICTa II0 YIIPaBJEHMI0 aKTMBaMy OT lleHTpasbHOTO
bauka Poccuiickoit Peneparimm.

Yro0b! ITepesaTh OeHbIM B yIIpaBJIeHNEe, HEOOXOAMMO 3aKJIOYUTH
JIOTOBOP, KOTOPBIV HaJeJAeT YIIPaBJIAIOIIEro IpaBOM IPUHUMATE pe-
IIIEHNA O IOKYIIKe U IIPpoJaske IIEeHHBIX OyMar B MHTepecax KJIMEeHTA.

Yupapsdromasa KOMIIAaHMA IIpeajlaraeT KJMEHTY Ha BbIOOp He-
CKOJIBKO CTpaTermii, B COOTBETCTBUM C KOTOPLIMM OHa OyZeT ympas-
aAaTh geHbramy. OHM pasaMYaloTca II0 PUCKY ¥ NOTEHIMAJIbHON
JOXOJHOCTYI — OT KOHCEPBATMBHBIX, OCHOBAHHBIX Ha HAJEKHBIX BJIO-
SKeHMAX (B OCHOBHOM B o0Jsmralinm), A0 KpaliHe arpecCuBHBIX, C UC-
II0JIb30BaHMEM BBICOKOPVICKOBAHHBIX JI€PUBATIBOB.

3a CBOM YCJIYIU JOBEPUTEJBbHBI YIIPaBIAIINI OEPET ¢ KIMeHTa
miaaty: npoieHT or moxoxa (ot <1 mo 50%) m miaTy 3a ymnpaBJieHue,
KOTOpas B3UMaeTCsa He3aBUCUMO OT TOTO, eCThb JIOXOJ MIJIM HeT. Y HeKO-
TOPBIX YIIPABJIAIONMX KOMIIAHWI IIJIaTa 33 yIpPaBJIeHME OTCYTCTBYET.

JloBepUTeIbHbI YIIPABJIANMII HEe MMeeT IIPAMOTO JOCTyIla Ha
OMpPIKy, a BEOET CBOIO AeATEJbHOCTH depes3 Opokepa. BoJbIMHCTBO
KPYITHBIX YIPABJIAOIINX KOMIIAHUI ABJAIOTCA YaCTbIO (PMHAHCOBOIL
CTPYKTYPBI, KOTOpasA 3aHMMAETCH IIMPOKUM CIIEKTPOM (PMHAHCOBBIX



ycayr. Tak, yopapJsaooiiad komnauusa «CoepbaHK yrpaBJeHre aKTU-
BaMI» COBEpPIIIAeT OIlepaln uepe3 MHBECTUIIMOHHEIN DaHK «CHepbaHK
CIB», umeroIuit 0pOKepPCKYIO JINIIEH3UIO.

MuHnMaabpHaA CyMMa MHBECTULINI B IOBEPUTEJIHBHOM YIIPaBJIEHUN
JOBOJIbHO BBICOKA (0OBIYHO OT 1 MJH p.). ATO 00BbACHAETCA TEM, UTO
KOMITaHMAM HEBBITOAHO OpaTh B yIpaBJieHME MEHBIIYI0 CYMMY, Tak
KaK JI0XO0J, OT MaJIeHbKOJ CyMMbI HE3HAUNTEJEH, a 3aTPaThl Ha 00CJIy-
JKVBaHIE BEJIVKIL.

g OBEepUTEJNIbHBIX YCJIYTr XapaKTepHa 3aKOHOMEPHOCTb: YeM
BBIIIIe OOBEM BJIOJKEHMI, TEM MeHbIIle KOMMICCHOHHBIV IpoIeHT. Ta-
KM 00pas3oM, yCJIYIUM JOBEPUTEJHHOTO yIpaBJieHMA OO0JIbIlle IT0AXO0-
IAT COCTOATEJbHBIM JIOAAM, KOTOPbIEe HE XOTAT MJM HE MOTYT 3aHU-
MaTbCA aKTVBHBIM YIIPABJIEH/EM CBOUX COEperKeHMIt.

715 TOro YToObI CHM3UTL 3aTpPaThl HA yIIPaBJIeHNME NeHbraMy KJIV-
eHTa, ObLIM MPUAYMAaHBI [IaeBble MHBECTUIMOHHBIE (POHIBI — B3TO
dopMa KOJJIEKTMBHOTO MHBECTUPOBAHUA, IIPM KOTOPOM JI€HBIM MHO-
JKeCTBa MHBECTOPOB 00beIMHAITCA B €IVHbIN (DOHJ IT0J] yITpaBJIeH-
eM IIPo(PeCcCHOHATIBHOIO YIIPABJAIIETO M BKJIAABIBAIOTCA B Pa3JiNd-
Hbl€ aKTUBBI.

IMaesoit uaBectunmonubiit pouy (IINd) cocront ns naés (mosieii),
KOTOpBIE pacIpesiesieHbl MEKJy ero ydacTHUKaMy (MHBECTOpaMM).
IIast — »T0 11eHHAA ODyMmara, KOTopas IOATBEPIKIAET HOJI0 COOCTBEH-
Hoctu B IIVIDe. TToxoska Ha aKIMIO, HO aKIMA — DTO JOJA B KOMIIa-
Hum, a IIVID He ABAAeTCA KOMIIAHMEN — BTO MMYIIECTBO (HEeHBIU
MHBECTOPOB ¥ TO, YTO Ha HUX KYNIMJIV: aKIVM, OOJIMUraImy, HeJBUKN-
MOCTb U T. 1.). IIo cyTu 5TO MHBECTUIIMOHHBIN OPTQeEsb, chopMmUpo-
BaHHBII 13 JEeHeT MHBECTOPOB.

IIVIds1 — caMmbIli pacIpOCTPaHEHHBIN BUJ WMHBECTUIMOHHBIX
¢oumoB B Poccun. B Hux Haxomurcsa okoJsio 500 Mapn p. HAIIUX TPask-
JaH.

Yupaiadroiad KOMIAHUA MOKET co3naThb HecKoJbko I1I1VIdos.
YupaBiAoIe KOMIIAaHNY IyOJIMKYIOT U IPebABJIAIOT BCeM 3aMHTe-
PECOBaHHBIM JIMIIAM (IIPEsKae BCEro MHBECTOpaM) MH(OPMAIIMIO O CBO-
el neATeJIbHOCTU 110 yIIPaBJIEHUIO ITaeBbIMM (DOHIAMI.

YIpaBIARIMM KOMIIAHUAM 3allpellleHO JaBaTh Kakue-jnbo ra-
paHTuUM, O0emIaHnAa ¥ IPeIIoNIoMKeHud o OyaylIeil JOXOIHOCTU I1ae-
BBIX (POHJIOB IIOJ X yIIpaBJIEHNEM, & TaKiKe JeJsaThb 3aABJeHusd o Oy-
OYIINX VHBECTUIMAX, COZepsKalllyie TapaHTuy 0e30IacHOCTY MHBe-
CTUIIMII M PasMepoB JOX0NOB. B pacmpocTpaHAeMolt MHEPOPMAIINU
IOJIXKHO COZIeP?KaThCsA ITOJIOYKEHME O TOM, YTO CTOMMOCTD IIaEB MOYKET
YBEJIMYMBATHCA U YMEHbBIATHCA, YTO Pe3yJIbTaThl MHBECTUPOBAHNA B
IIPOIIIJIOM He OIpPeNesIAIT I0X0Abl B OyIyIeM, a ToCyLapcTBO He Tra-
PAHTUPYET NOXOOHOCTH MHBECTUINMI B ITaeBble (POHILI.



OpnHO 13 caMbIX DOJIBIINX [TPEVIMYIIIECTB [1aeBbIX MHBECTUIMOHHBIX
doHI0B — BTO MX MHGPOPMAIMOHHAA OTKPLITOCTh. Bea mHpopMalmd,
CBA3aHHAA C JeATeJIbHOCTBIO YIIPaBJIAIIel KOMIAHUN U ITaeBOTr0 MH-
BECTUIIMOHHOTO (POHJA, JOJKHA PACKPBIBATECA B COOTBETCTBUM C 3a-
KOHOM.

YpaBadoIaa KOMIAHNA IIyOJIMKYeT OUeHb II0JIe3HbIN JOKYMEHT,
B KOTOPOM COZIEPIKUTCSA MOYUTY BCA HE0oOXOAMMAas MHBECTOPY MHQOP-
Manusa o naesoM ¢ouzme, — IlpaBuya IOBEPUTEJIBHOTO YIIPAaBJIEHNA
[TaeBBIM MHBECTUIMOHHBIM (DOHIOM, Myu VIHBECTUIIMOHHAA AeKJapa-
A

ITaeBble MHBECTUIMOHHBIE (POHIBI OBIBAIOT TPEX TUIIOB: OTKPLITHIE,
MHTEpPBaJIbHbIE U 3aKPbIThIE.

B oTkpbiTOM (QOHIE MHBECTOP MMEET BO3MOMKHOCTH KYIUTH WJIN
IIPOJaTh CBOJL Mayl B JIF000M pabounii JeHb.

B unTepBanbHOM QOHIE MHBECTOP MMeeT BO3MOYKHOCTb KYIIUTH
WY TIPOJATh CBOM IIail TOJIBKO B OIpe/eJIEHHbIE CPOKU (MHTEepPBAaJbI).
OTOT MHTepBaJ O0BIYHO COCTABJAET 1—2 Hemesu M OTKPBIBAETCA He
peske omHOrO pasa B rof (00br4HO 2—4 pasza B rox). JJaThl OTKPBITUA U
3aKPBITUA MHTEPBaJa (PUKCUPOBAHHbIE, OHU ITponncaHbl B [IpaBuiaax
JIOBEPUTEJHHOTO YIIPABJIEHUA (POHIOM.

SakpsbiThle IIVIDr! co3paoTesa no KaKkoi-TO IIPOEKT, U YIIPaBJIA0-
I1as KOMIIAHMA BEPHET NEHBIY TOJIBKO IIOCJIE 3aBepPIIeHNA STOr0 IIPOo-
exTa. OHAKO NaMIIMKY MOTYT IIPOJATh Iall Ha PbIHKe. Takoe IIpaBuIo
[I03BOJIAET IIOKYIIATh 3HAYUTEJIbHbIE MAKeTbl aKIMil UM HEeIBUMKU-
MOCTb, He 3a00TACh 00 MX JMKBUIHOCTM ¥ He OIAcasCh BHE3AITHOTO
OTTOKa CPeJCTB IalIMKOB.

OpnHO M3 OCHOBHBIX HpeumylnecTB mHBecTuimii B IIMPb —
yIpaBJIAKI/e MOIyT BKJIAIbIBAThH E€HbIY B caMble pPa3HOOOpas3HbIE
aKTMBbI, KOTOPbIE HENOCTYIIHbI OOBIYHOMY MHBECTOPY B CUJY BBICO-
KO/ CTOMMOCTM MJIM 3aKOHOIATeJIbHBbIX orpaHuudenuit. IIVID wensu-
SKMMOCTHY, HAIIPUIMep, I03BOJIAET KYIUTb HEOOJBIIYI0 YaCTUUKY Iie-
JIOTO TOPTOBOTO MM OM3Hec-1[eHTpa B MOCKBe, BJIOKMUB BCETO OKOJIO
1000 p.

DonHabI MOTYT BKJIAZIBIBATE AEHBIY B CTAPTANBI UJIM IIPEIMETHI IC-
KYCCTBa: KapTUHbI, CKYJbITYPbI, ITIOYTOBbIE MapKW, CTAPUHHbIE KHU-
I'Ml, MOHETBI U T. [I.

CyurectByetr Takske PoHA POHIOB, KOTOPBIM BKJAALIBAET Cpel-
CTBa MaVKOB B Iay APYTrUX (POHIOB.

Hudexcnviii ¢pond dopmupyer noprdensb U3 akiuii, BXOAAIINUX B
KaKoii-J160 (POHIIOBBIN MHIEKC, TP BSTOM IIOJHOCTBIO IIOBTOPAA €T0
cTpyKTypy. To ectb ecau B uugexkce PTC nosa axkunuit «Tasmpomar
paBua 15%, To m ¢oun rKymur akiumm «laszmpoma» Ha 15% cBOMX



cpenctB. Ceronua (POHIBI, IOCTPOEHHbIE HA MHJIEKCEe, BeCbMa IIOILy-
JAPHBI BO BcéM Mupe. OCHOBHAA NMPUYMHA DTOTO 3aKJIOUYAETCA B TOM,
4TOo OJarozapsa aBTOMAaTM3alMy yIpPaBJeHUs (POHIOM (aJIrOPUTM II0-
KYIKIU II0 COCTaBy MHJIEKCA) CHIUIKAIOTCA PacXOJbl Ha COJEpsKaHue, a
CJIelOBaTeIbHO, ¥ KOMMCCUOHHBIE NJIA KJIMeHTOB. Kpome Toro, maske
py HeOOJIBIIION CyMMe MHBECTUIMI MHJIEKCHBI (POHJ ITI03BOJIAET Ka-
YeCTBEHHO AVBEPCUPUINPOBATb ITOPTQEb.

Jlusepcugurayuss — MHBeCTUPOBaHME CPEACTB B PasHOOOpa3HbIE
aKTMBBI C LIeJIbI0 CHVIKEHVS PYICKOB.

Xeowc-¢pond — VHBECTUIMOHHBIN (DOHJl, OPMEHTUPOBAHHBLIN Ha
MaKCUMM3aLMI0 JOXOLHOCTY IIPY 3aJaHHOM PVICKE MJIM MUHVMM3ALIO
PUCKOB [JIA 3aJIaHHOM IOXOAHOCTU. VICIosb3yeMble CJIOMKHBIE TOPTO-
BbI€ CTPATErMM YacTO BKJIIOYAIOT BBICOKOPMCKOBAHHBLIE (PMHAHCOBBIE
VHCTPYMEHTBL

VIHBecTHpOBaHME B HEKOTOPHIE BUJbI (DOHZIOB (HAIIpUMEpP, BEHIYP-
Hble U XeIK-(POHIbI) ABJIAETCA BbICOKOPMCKOBAHHBIM, II09TOMY TaKOe
MHBECTUPOBaHME pa3pelleH0 3aKOHOM TOJBKO B (popMe 3aKpPbITBIX
II/1dPoB, B KOTOPBIX IIOPOT CTOMMOCTM IIad MOYKET OBITH YCTaHOBJIEH
He HMKe 1 MJIH P., 9YTO JOCTYIIHO TOJIbKO KBaJIM(PUIINMPOBAHHLIM MHBE-
cTopaM.

Keanuguuyuposannwiii. unsecmop — 3TO cTaTyC MHBECTOPA, ycCTa-
HOBJIEHHBI/I 3aKOHOM, IIpY KOTOPOM JMHBECTOPY HOCTYIIHBLI Hojiee pu-
CKOBaHHbIE€ VMHCTPYMEHTDI. KBaJII/ICbI/IIII/IpOBaHHbIMI/I CUMTAITCA Te VH-
BECTOPEI, KTO MMeET JIM00 IOATBEPKIEHHBIE 00pa30BaHNEM UJIN OIIbI-
TOM paboThl 3HAHUA (PUMHAHCOBOIO PBIHKA, JIMOO OIIBIT MHBECTUIIVII
B IleHHbIe OyMaru ot 6 MJH p.

Kaxk onpeznesnTb CTOMMOCTD IIad U JOXOJ II0 HEMY?

CToMMOCTb MHBECTUIIMOHHOTO Iasd PaBHA CTOMMOCTY YMUCTBIX aKTH-
BoB (CHA) donga nHa omuu nait. CHA — »5T0 Bce akTMBEBI (POHAA 3a
MMHYCOM €T0 00s3aTeJbCTB.

IloMmmmo KOMMCCHY, KOTOPYIO MHBECTOP 3aIlJIATUT YIIPaBJIAIOLIE]
KOMIIAaHUM 3a yIpaBJeHue u 3a ycmex, y [IVda OyayT emnié nomosHm-
TeJIbHbIE PACXOJIbL

Haodbaska — neHesKHble CpenCTBa, yIJadyBaeMble MHBECTOPOM
CBEpPX CTOMMOCTU IOKYITaeMbIX MHBECTUIIMOHHBIX Ha€B B [IVdPe rak
BO3HArpasKJeHNe 3a NIPUHATHE 3aABKM Ha npuobperenne. E€ pazmep
He JIOJIKEH MPeBbIaTh 1,5% pacyéTHOM CTOMMOCTY IOKYIIaeMOTo MH-
BECTUIIMOHHOTI'O IIasd.

Crkuodxa — JeHe)KHble CpeJCTBa, yleps;KuBaeMble IPU BO3BpaTe
rmasg B (pOHJI C IIeJIbI0 BEPHYTH BJIOYKEHHBIE cpencTBa. Ké pasmep He
IOJI3KEH TPeBbINAaTh 3% PacyéTHON CTOMMOCTY BBIKYIIAE€MOTO MHBE-
CTUILIMIOHHOTO TIad.



Mpumep

CYHA MU®Pa «PuHaHcoBasa He3aBUCUMMOCTb» — 100 MnH p. Konunye-
cTBo naés — 100 Ttbic. Komucens poHaga — 3% OT cpeaHen CTOMMOCTH
CYA 3a nepuoa. HagbaBKka He B3uMaeTcs. CKMAKa Nnpu npeabsBieHUn
K noraweHunto meHee yem 4yepes 365 gHen — 0,25%.

NuBecTop Kynun 10 naés..

CronmocTb nag paBHa: 100 MnH p. : 100 Tbic. naés = 1000 p. 3a naw.

MuBecTtop 3annatma 10 TbiC. p.

Yepe3 366 gHen cTOMMOCTb nas Bblipocia Ao 1920 p., U UHBECTOp
pellaeT npoaaTtb naw.

Komucceusa pasHa: 3% x (10 000 + 19 200) : 2 = 438 p.

CKnaKa He B3UMaEeTCs, TaK KaK npowno 6onblue 365 gHen.

Utoro goxoa: 19 200 — 10 000 - 438 = 8762 p., unn 8762 :
: 10 000 = 87,62%.

MNMocne ynnatbl Hanora Ha goxodpbl (13%) octaérca NpuobbInb:

8762 — 13% = 7623 (+76,23% roaoBsbix).

Ilan mHBECTUIIMOHHOTO (POHAA MOYKHO KYNUThL Ha OMpIKe Tak ke,
Kak 1 axiuu. Ha MocKkoBcKoi OupsKe ysKe pasmellleHbl 8§ OTKPBITHIX,
4 wmaTepBaJbHBIX U OKoJi0 100 3akpeITeIX [IVIdDoB. IIpenmyriiecTBo
B KoJimuecTBe 3aKpPbITBIX [IVIDOB 00bAcCHAETCA TeM, YTO OTKPBITHIE
IIVIdPe1 MoskHO TIOTaIllaTh BCETZa, & MHTePBaJbHble — HECKOJIBKO pPa3
B I'OJI, TOTa KaK IIOralliaTh 3aKPbIThble BO3MOYKHOCTY HET — TpebyeTca
PBIHOK, Ha KOTOPOM MOKHO IIepeIposiaTh Iail.

IIpu nmokynke IIVIdPa BKUBYIO JOTrOBOP 0POPMIIAETCA HECKOJBKO
JIHEel, ¥ eCTh PYUCK, UTO 3a DTO BPEMs ero 1eHa BbIpacTteT. [Ipu mpo-
JlasKe eHbI'M TaKiKe BO3BPAIAIOT HE Cpasdy, M MHBECTOP HECET PUCK
norepu ux crommocTtu. Ha Oupske — BCE MHaYe: BOBMOYKHOCTDH KYy-
IMTh ¥ IIPOJATh 3/eCh U ceifdyac obecriedymBaeT JUKBUIHOCTb BJIO-
SKEeHUI.

Taxksxe Ha MOCKOBCKOI OMpIKe TOPryHOTCA MHOCTPAHHBIE MHBE-
ctunuonHble (poHbl — Exchange Traded Funds (ETF) (dougsl, Top-
ryemble Ha Ompsxe). OHM TAIOT BO3MOSKHOCTL BJIOSKUTBCHA B PBIHKU
Ascrpasmu, Kurasa, 'epmannn, Benurkodpurauum, dmounn n CIIIA,
a TakKe B 30JI0TO U JIOJIIaPOBBIE OOJIUTAINIL.

ETF ouens noxo:k Ha I1VI®. Ho ecThb paAx pa3iamumii: 11eHa aKIuii
ETF mensercsa B Tedyenne OH:, [eHbl Ha [V n3MeHAOTCA CKaYKa-
M1 o gHAM nociye nepecuéta CHA douga; HanbaBKM U CKUIKU He
B3umatores, a komucenuss ETF mmxe, yuem IIVID (mo 0,5%).

Y Biazenbna neHHbix 6ymar ETF ecTb BO3MOKHOCTEL CUCTEMAa T~
YeCKM II0JIy4YaTb AVIBUIEHIBL



IIpospayHoCTh CTPYKTYPBI MHBECTUIIMIOHHOTO nIopTdesa ETF dou-
Jla B pexuMe OHJIalH obeclieunBaeT BO3MOKHOCTD YBUIETh, YEM BJIa-
neetr (POHI U B KAKOM KOJIMYIECTBE.

CBoebpasHoit popMoIt KOJIJIEKTUBHBIX MHBECTUIIMI MOMKHO CUM-
TaThb MOKYIIKY aKIMiI MHBECTUIVIOHHON KoMmnaHuu (Hampumep, ADPK
Cucrewmsl). YcrenrHasa MHBECTULVIOHHAA KOMITAHMA 3aHMMAaETCA BJIO-
JKEeHUAMM B cCaMble pas3HbIe OTPACJM 3KOHOMUKM — OT CEJIbCKOTO
xo03dricTBa 10 nepepaborku mycopa. OnHako, IOKyIad aKIUy MHBE-
CTUIIMOHHOV KOMITAHNMM, BBl He MOYKeTe BbIOPATh KaKyH-TO KOHKPeT-
HYIO CTpaTeruioo, Kak B caydae ¢ [IVdamu, a BKJIagbIBaeTe CpeacTBa
B KOMITAHMIO B I[€JIOM.

Berkshire Hathaway — 310 BCeMWPHO M3BECTHas MHBECTULIMOHHAS
KOMMNaHWA OAHOro M3 cambix 6oraTbiX tOAEN Ha nnaHeTte — YoppeHa
baddeTa, KoTOpbIK caenan CBOE COCTOSAHWME UMEHHO Ha MHBECTULIUSAX.
Ero rnaBHbIV Noaxoa K UHBECTULMSIM: HYXKHO MHBECTMPOBATb B TOT 6M13-
HEeC, KOTOPbIM MOHATEH M CO3OAET UeHHOCTb. 3a 44 roga CTOMMOCTb
ero KomnaHum Bbipocna B 3400 pas (Ha 340 000 %o), TO ecTb BCero
1000 ponn. CLUA, BnoOXeHHbIX B KOHLEe 1972 roga, npeBpaTUimch Obl
B 3,4 mnH gonn. CLUA. Xopollas neHcus, He npasaa nu?

B Hactosuwee Bpemsi Berkshire Bnageer MHOXECTBOM KOMMaHWK
B pPas/iMyHbIX OTPaACNsX 3KOHOMWUKU — OT KOHAMTEPCKOro gena Ao xe-
nesHbix gopor un KX. B e€ noptdene ectb akLmMK TaKMX KOMMaHUN, Kak
Apple, Coca-Cola, VISA n IBM.

ExkerofHble cobpaHns akLMOHEPOB KOMMNaHWM NOCELLAOT B CPEAHEM
20 TbiCc. YyenoBeK. B 2007 rogy KONMYecTBO y4aCTHMKOB COCTaBWUIIO pe-
KopaHOe KonnyectBo — 27 Tbic. CobpaHums Nony4ymnu LWyTanBoe Npo3Bu-
e «PoKk-dbectnBanb Oas KanutaamcToBy.

HanésxuocTs Bammmx BJIOMKEHUI HAIPAMYIO 3aBUCUT OT KadecTBa
BBIOPAHHOI YIIPaBJIAIOIIE KOMIAHIM, II0O9TOMY K €€ BBIOOPY HEoDXO0-
OVIMO TIOJIONTY CEePbESHO.

Kax BriOpaTh JOBEPUTEIILHOTO YIIPABJIAOIIEr0?

HesaBucumo oT TOro, XoTuTe BbI MIOJIYYUTH YCJIYTY IIPOCTOTO JTOBE-
PUTEJILHOTO YIIPAaBJIEHNUA MM KYIUTb Iall MHBECTUIIMOHHOTO (POHIA,
IIPpY BBIOOpE YIIPaBJAIONIIEI0 HEOOXOAVMO OIMPATHLCA HA TPY IJIABHBIX
KPUTEPNUA — HAJIEIKHOCTD, JOXOJHOCTb M CTOMMOCTD YCJIYT.

Brl mosxkeTe monmyunTh MHQPOPMAIMIO O PENTMHTAX HAJEMKHOCTN
YIPaBJIAINNX KOMHOaHWii, 3aina Ha cait pif.investfunds.ru man



www.nlu.ru. BeibupaiiTe KOMIIaHMYM C BBICOKMM PENTUHIOM HaOEK-
HOCTM.

Ha Tex ke caitrax ectb poHKMHT 110 CHA M IOXOAHOCTM ITaeBBIX
¢oHIIOB B UX yIpaBJeHUM. BoJbIoil 00bEM aKTUBOB CBUIETEILCTBY-
€T O JOBEPUM CO CTOPOHBI MHBECTOPOB, & TOXOIHOCTH — 00 yCIIEIITHOM
YIIpaBJeHUM. YUTUTE, YTO JOXOOHOCTL B IIPOIILJIOM HE TapaHTUPYET
moxomHoctu B Oyxayiiem. Ilocmorpure Ha nmoxoxmuocThb 1o IIVIdam B
pasHble MIepMoabl BpeMeHu. BeibupaiiTe Te KOMOAaHUM, KOTOPbIE CTa-
OMJIBHO IMPMHOCWUJIM BBICOKMII H0X0A. VICKJIOUMTE Te, KOTOpPbIe HECJN
yOBITKM MM uMeloT Hu3Kkyoo CHA.

3aiiguTe Ha CAMTBI YIIPABJAKIIMX KOMIIAHWI, BBIIUIINTE MHGOP-
MAaIMIO O CTOMMOCTH YCJIYT ¥ CPaBHUTE UX MEXKAY COD0iL. YuuThIBaiTe
KOMMCCHIO 3a yIIpaBJIeHMe, 3a YCIIeX, a TaKyKe CKUAKM, HaIDaBKU U
HaJoru. TakyKe ITIOMHIUTE, YTO NEIIO3UTAPUIl BO3BMET 3a YCJIYIU XpaHe-
HuA Bammx 1eHHbix oymar 0,03—0,08% romoBeIX OT X PHIHOYHOI CTO-
umocT. CpaBHUTE IOJYyUEHHBIE PE3YJIbTATHL

Y6enurech, 4TO BBIOpaHHBIE YHOPABJAIONME KOMIIAHUNM UMEIOT
IeVICTBYIOIIME JINIIEH3UY TOBEPUTEJBLHOTO YIpPaBJAMIIero or banka
Poccun (www.cbr.ru).

J1OTOBOPBI TOBEPUTEJBLHOTO YITPABJIEHNUA U 00CIIYKMBAHNUA 3aKJII0-
JaIOTCA Ha ONpeelIeHHbI cpok. Ilo ero mcreueHnu Bcerga MOYKHO
IIOMEHATDH areHTa, ecJii OH 4eM-Jubo0 He yCTpauBaerT.

PE3IOME

[JoBepuTenbHoe ynpaBfeHWe — 3TO ycnyru npodecCcuoHanbHbIX
yNpaBAfloWmnMX KOMNaHMn No ynpaBfeHWUo akTuBaMu mHBecTopa. Co-
BMECTHO C ynpaBasioWwMM WHBECTOP BbiGMPaET MNOAXOAALLYI0 WHBe-
CTULMOHHYIO CTpaTernio — OT KOHCEPBATMBHOWM A0 KpaWHe arpeccuB-
HOW. Micnonb3oBaHWe ycnyr yrnpaBastolwero nNoagxoanT TEM, KTO He XO-
yeT WM HE MOXeT TpaTUTb CBOM PECYPCbl Ha camocTosATeNlbHOEe
ynpaBfeHne CBOMMWU AeHbramu, u3ydyeHne GUHaHCOB, aHaNU3 3MUTEH-
TOB M pbIHKa.

Ho 3a npodeccrmoHanbHoe ynpaBneHMe AeHbraMn U 3KOHOMUIO Bpe-
MEHU NPUAETCH 3annaTtuTb U NOAENUTLCS JOXOA0M.

Ecnu nuyHoe noBeputenbHoe ynpaBieHmMe 4OCTaToO4HO A0POro 1 nme-
€T BbICOKMIW MOPOr BxOoAa, TO ynpaBnsatollas KOMMaHUsa MOXeT npeasno-
HWUTb BJIOXEHWE B NAaeBOW MHBECTULIMOHHbLIM doHA. PasHooOpa3ne aKTu-
BOB, BXxoAsalWux B coctaB NMMda (0T wMpoKoro noptdens akuui n o6au-
raumMm POCCUMCKOM W 3apyberHblX 3KOHOMWK [0 HEeABUXMMOCTU U
npeaMeToB MCKYCcCTBa), MO3BONSET MHBECTMPOBATb HEOOMbLIME CYyMMbI
(o1 1000 p.) 1 anBepcudULMpPOBaTb PUCKH.



Mo BpeMeHM, Korga MOMXHO KynuTb/mpodatb MNP, pasnuyatoT oT-
KpbITble, MHTEPBA/bHbIE U 3aKpbiTble. Y NTMPOB ecTb PUCKHK, CBA3AHHbIE
C NoTepen 4acTu goxoda Mpu ero noKyrnke v npoaae.

Ha 6uprke Bam npegocTtaBaT yao6CTBO NOKynaTb 1 npogaBatb MNN®bI
OHNaWH U CHU3AT CTOMMOCTb PacxodoB MO CPaBHEHUIO C MPSMbIM 3aKJ/to-
YyeHMEM [OroBopa C yrnpaB/diollen KoMnaHuen. Takxke Ha GUprKe Topry-
loTCA MHOCTPaHHble doHAbl — ETF. MNDbI n ETF Ha 6MpKe MOXHO npu-
06pecTM Ha MHAMBMAYaANbHbIA MHBECTULIMOHHBIM CHYET M 0CcBOGOANTL OT
Hanora Ha Joxofbl.

Mpn BbIGOpE ynpaBasIoWEro o6patute BHUMaHWE Ha ero PemnTuHr,
06BbEM M UCTOPUIO AOXOAHOCTU, @ TaKKe Ha CTOMMOCTb YCAyr.

[MpaKTUKym

1. Hangute B WMHTEpHETe ynpaBasioWyld KOMMaHUIO, OKa3biBaloLllyto
YCAYrn AOBEPUTENBHOIO ynpaBieHus. [locMoTpuTe cTpaTermm, Koto-
pble oHa Npeanaraet. Kakas y HEé MUHMManNbHasg CyMMa BIOXEHUN?

2. C nomoubto canTa pif.investfunds.ru HanauMTe ynpaBagioLLyto Komna-
HWIO, KOTOpas NpeasiaraeT camyto HU3KYI0 M CaMyto BbICOKYIO MUHMU-
MasbHble CYMMbl MHBECTMPOBAHMSA. Kakaa KomnaHua aBngeTca nuae-
poOM Mo 06BbEMY CPEACTB B ynpaBneHUn?

3. Kakon MNP nokazan Hanbonbluyto AOXOAHOCTb 3a nochegHue
10 net? A Kakoh — HauMeHbly? Kakoe 310 MMeeT 3HavyeHune?

OCHOBHbIE€ BONPOCHI

1. Kak OYHKUMOHMPYET BasOTHbINA PbIHOK?
2. Yem onacHbl FOREX-KOMNaHnu 1 ToproBns 6GMHapHbIMK OMLMOHAMWN?

OCHOBHOJT IIJIOMIAZIKOM JIJIA BaJIIOTHBIX orepalmit B Poccum ABJA-
ercsa BasrorHasa cekimsa MOCKOBCKO OMPIKI. SIech YIaCTHUKY PhIHKA
MEHAIT BaJIIOTY II0 CAMOMY BBITOJHOMY Kypcy. JlOCTyIHEI cienyro-
e BaJioThl: goJnap CIITA, eBpo, 6puTaHCKUil PYHT, HIBEIIAPCKIIL
¢dpaHK, TOHKOHTCKMIT JOJIJIap, KUTAMCKMII I0aHb, YKPaWHCKaA I'PUBHA,
Oesopycckmii pybJab 1 Ka3axCTaHCKUI TeHre. VIMEHHO IO pe3yJbTa-
TaM TOProB Ha BaJIIOTHOM pblHKe Bauk Poccun ompegnesnser cBou Kyp-
ChbI JJoJIIapa M eBpo.

BagoTHbII Kypc — IjeHa (KOTMPOBKA) BaJIIOTBI OJIHOIM CTpPAaHBI,
BBIpa’KeHHAA B BaJIIOTE IPYTOil CTPAHBL



Mer ysxe paccka3bIBajy O TOM, UTO I[eHa BAaJIIOTHI B IIYHKTaX 00-
MeHa BaJIIOT 0AHKOB M IleHa Ha OMpiKe OOBIYHO OUYEHb CUJIBLHO Pal3Jiyi-
qaloTcAa. JI3-3a 9TOro mokymnaTtesab (MJM IpoaBel]) BaJOThl TepdAeT
OIIpENIEJIEHHYIO YaCTh JIeHeT. DTOT (PaKT onpenesideT ABHOE IIPeuMy-
IIIECTBO ITOKYIKM BaJIOTHI Ha Oupske. OZHAKO CTOUT OTMETUTH PAL
Heyo00CTB.

Bo-mepBrIx, BasoTa Ha Oupike MpoJdaéTcA U MOKyHaeTcA JIOTaMU,
a oguu Jot paBeH 1000 gosi. CIITIA. To ecTb BO3MOYKHO IpuodpeTaTh
TOJIBKO CyMMBI, KpaTHble Thicade: 1000 gosn., 2000 most., 3000 mosr.
U T. I

Bo-BTOpBIX, BasMOTy B IIyHKTaX €€ oOMEeHa BBIIAIOT HAJMUYHBIMI
cpasy, a Ha Oupske, YTOOBI MOJYYMUTh HAJMYHYIO BaJIOTY, HEOOXOIMMO
CHavaJa BbIBECTU €€ Ha OAHKOBCKMUII CUET, a 3aTeM TOJIbKO CHSTb B
Kacce yym DaHKOMATe.

OpHako ecayu B 0aHKaX B MEPUON askKMOTaKa BaJIIOTa MOYKET 3a-
KaH4YMBaTbHCHA, TO Ha BAJIIOTHOM PBIHKE TaKOJ IIPOOJIEMbI He CYIIeCTBY-
eT. K Tomy sxe njsa oOMeHa BaJIIOThI B OOMEHHbIE IIYHKTHI OAHKOB He-
00X0aMMO TIPUIITM JIMYHO C IacrmopToM. Ha Oupske BaJIIOTy MOYKHO
[IOKyIIaTh ¥ IIPOJABaTh IIPAMO CO CBOEro TesjedoHa, a 3aTeM TaKiKe
YIAJEHHO BBIBECTM Ha OaHKOBCKMII CUET U IIPU KEJIAHUY CHATH.

B orsmmume ot omepanmit Ha (POHIOBOM pPhIHKE, rmae Opokep cam
yIEepsKMBaeT U IJIATUT 33 Bac HAJIOT Ha JOXOMbI, HA BAJIOTHOM PBIHKE
HaJIOT Ha JIO0XOJbI IPUIETCA 3aIJIATUTb CAMOCTOATEJILHO.

Kaxk y»xe roBopumiocs, Ha I[eHy aKTHBa BINUAIOT CIIPOC U IIPENJIOMKe-
HUe, a BOT Ha CIIPOC U IIPeJIoKeHVe BJIMAET MHOYKECTBO (PaKTOPOB.
Cpenu caMbIX BasKHBIX — pelternsa Banka Poccun: ypoBeHb IIporeHT-
HOIl CTaBKM, yIIpaBJIeHME 30JI0TOBAJIIOTHBIMM pe3epBaMy, BaJIOTHAA
IIOJINTHKA Y1 MHOTOE JIPYTOeE.

PasHuna mpomeHTHBIX CTaBOK B Pa3HBIX cTpaHaxX. IIporeHTHasa
CTaBKa — DTO CTOMMOCTSH JieHer. deM OHa BEIIlIe, TEM BBIIIIE CTOVMOCTD
3aMMCTBOBAHMUIA.

IloBbImeHVIE TIPOLIEHTHON CTABKY CTUMYJINPYET IIPUTOK MHOCTPAH-
HBIX KaITaJIOB B CTPAHBI, KOTOPbIE XOTAT IIOJYyYUTH OOJIBIIYIO JIO-
XOIHOCTD ¥ pa3MeIlaloT JeHbIY 10 00Jjiee BBICOKUII IIPOIIEHT, YeM B
ux crpaHe. Te, KTO X04eT B3ATb KpeauT, Ha0060pOoT, OyAYT CTPEMUTHCA
B3ATb €0 TaM, IJle CTaBKU HIKeE.

3oromosamomunvie pesepsvl — dT0 coepesxenusa Banka Poccun, co-
CTOAIME M3 30JI0Ta ¥ Pa3JMYHBIX BAJIOTHBIX aKTUBOB, KOTOPBIE OH
JCIIOJNIb3YeT AJIA yIpaBJieHna 3KoHOMMKOM. Bank Poccun Hakanimsa-
€T CBOM pe3epBbl, Kora Kypc crabuieH, u Hao00poT, Korjga Kypc pes-
KO cTpeMuTcsa BHU3, lleHTpasibHbI 0aHK Poccuiickoin Pemepaiimm
BBIHYKJIEH IIPOJIaBaTh CBOM Pe3epBbl A IMOoAJePsKaHNA Kypca, Ipo-
BOAUTH MHTepBeHUUM. Ecym HeraTuBHBIE (PAKTOPBI HOCAT JIOJITOBpE-



MEHHBIII XapaKTep, pe3epBbl MOTYT ObITH pacTpadeHbl OUeHb OBICTPO,
a B pe3yJbTaTe Kypc BCE PABHO YAEPIKATh HE yAACTCH.

BruemHass ToproBiad. OKOHOMMKA Poccuyu B OCHOBHOM OKCIIOPT-
Has — 3a pybesk mpoparTcsa He(PTh, ra3 U MHOTHME JPYTUE ChIPbeBble
ToBaphbl IIOCKOJBKY CBOIO MPOAYKIMIO KOMIIAHUY OPOAAIOT B HOJLIA-
pax CIIIA, To MM BBITOZIHO, YTOOBI KyPC AOJIapa ObLI BhIllle. BaJOTHYIO
BBIPYUKY MCIIOJb3YIOT AJIA MIOTAIIIEHNA JOJITOB B MHOCTPAHHOI BAJIOTE
UJIY MEHSIOT Ha PyOJIn.

Jletom 2014 roga B cuiy pasHblX NMPUYUH Havyanu CUNbLHO Nnajatb
LeHbl Ha HedTb. [MOCKONbKY OCHOBY 3KOHOMWKW Poccunmn cocTaBnseT aKe-
NopT Cbipbsl, 0CO6EHHO HEdTENMPOAYKTOB, TO Ba/lOTHAs BbipyyKa TaKkKe
CTana coKpallaTtbcs (MpeasiorKeHne BaatoTbl YMEHbLLIMAOCh).

Korga npotusB Poccun BBENU CaHKLWK, TO OAHOW U3 Mep 6blI1o 3a-
KpbITUE MENOYHAPOAHOrO pblHKa KanuTana. MIHbiIMW cnoBaMu, POCCUR-
CKME KOMMNaHWM 1 rocyaapcTBo 60/blue He MOMN B3ATb B 4O/ B BasoTe
y 3anagHbix CTpaH (NpeasoxeHne BastoTbl YMEHbLUMAOCh). [pn aToMm y
POCCUNCKMX KOMMaHWM ¥ rocygapcTea 6binv OOATM B BanoTe, MO KOTO-
PbIM OHUW GbIN BbIHYXKAEHbI NPOAOIKATb MNNATUTb.

baHk Poccun oTnyctun py6sb B «CBOGOAHOE MNiaBaHue», TO eCTb Mne-
pecTan ocTaHaBIMBaTb NajeHWe Kypca NyTEM NpoAaxu CBOMX A0n1apoB
Ha pblHKe, TaK KakK yxe npogan 30% pe3epBoB (NpeanorKeHne BantoThl
CoKpaTtunoco). LleHTpanbHbiM 6aHK CLUA nogHsan cTaBKy BnepBble 3a
9 net (cnpoc Ha ponnap Bbipoc). COBOKYMHOCTb 3TUX HaKTOpOB npueena
K TOMy, 4YTO KypcCbl Jonnapa M eBpO CTalun CWIbHO pacTu. ITOT TpeHna
YNOBWM CNEKYNAHTbI U cTanu 3apabaTtbiBaTb Ha TOM, YTO 6Gpanu KpeauThl
B py6nsx v nokynanu gonnapbl. Bcé 3aKOHYMAOCH TEM, YTO HaceneHue
3anaHWKoBano 1 nobexano B MyHKTbl 06MeHa BantoT (CNpoc Ha BantoTy
yBenuuuncs), u K auBapto 2015 roga Kypc gonnapa Bblpoc 60Jiee YeM B
2 pasza un goctur otMeTku 80 p. 3a 1 ponn. CLUA.

baHK Poccum BbiHYaEH 6bln BMELATbCs B CUTyaLMIO, U €r0 pelLleHn-
€M CTasio NoBblleHWe KNKYeBOW cTaBKM A0 17% (CTOMMOCTb pybns yBe-
inynnachk), Nocne Yero Kypc ctabunuanpoBasncd (cnpoc Ha py6un BbIpoc)
M CTaBKM MO KpeauTaM B Ba/tOTE€ CHU3UAUCL (MPEeaioXeHue BantoThbl
yBeJIMYUNIOCH).

To, 4To Npouzowno ¢ Kypcom pyénsa B 2014 rogy, 4acto oWKNOO4YHO
Ha3blBaloT AeBanbBauuen. Ho ato He TaK. [JeBanbBauus — 3TO 3ania-
HWPOBAHHOE M KOHTPONUPYEMOE LiEHTPaNbHbIM 6@HKOM MOHUMKEHMWE Kyp-
Ca HalLMOHaNbHOWM BasoTbl MO OTHOLLEHMIO K APYrMMm BantoTam. B Poccun
[JeBanbBauus npousollsa B aBrycte 1998 rofa, a TakKe BO BpeMs MU-
poBoro gpuHaHcoBoro Kpuauca B 2008 roay. B gaHHoM cnyyae LB PP



nbiTanca caeprmnBaTb NageHne py6as Ha NPOTAXKEHUM JONTOr0 BPEMEHMH,
HO HeraTMBHblE PAKTOPblI OKA3annUCb CMULLIKOM CUJIbHBbI.

MNepexon K «cBO60AHOMY MnnaBaHuio» pyons B 2014 rogy no3BOAUN
COXpaHWTb pPEe3€epBbl, @ TaKKe YBENNYUTb BbIPYYKY 3SKCMOPTEPOB MU
NOCTYMN/IEHUS B BIOMKET CTPaHbI, YTO cAenano yaap no 3KOHOMUKE MeHee
60N1Ee3HEHHbIM.

B ntore Kypc gonnapa ¢ MOMEHTa NaHWKKM ONyCTUACSH, LEHbl Ha HedTb
CTabUNMU3NPOBaINCh, @ POCCUNUCKUA PbIHOK Bbipoc — WHAeKc MMBbB
NMOCTaBMW/ HOBbIN PEKOPA.

YacTo BbI MOsKeTe BuneTh pekaamy FOREX-komnanuit, B KOTOPOIi
yOeauTe bHO PaCCKa3bIBAIOT O BBITOJZIE TOPTOBJM BAaJIOTON Y HUX U
[IPUBOLAT B IIPUIMED JIIOJZIell, KOTOPbIe, CTaB UX KJNMEHTaMM, LoOMIIICh
pMHAHCOBOTO 0JIATOTIONYyYNsA 1 (PMHAHCOBOI HE3aBUCUMOCTIA.

B Poccun nox repmuaom FOREX G0JIBIIIMHCTBO IOHMMAET BBICOKO-
PYCKOBaHHBIE YCJYIM II0 BUPTYaJbHOI Toprosje BaJjioTol. He-
00X0IMIMO TIOHMMATh, YTO C PeaJIbHbIM BaJIOTHBIM PBIHKOM y HUX MaJio
obimrero. CpegHMi CPOK, 3a KOTOPLINA JIFOIM TEPAIT AEHBIM B TaKUX
dupmax, paBeH OJTHOMY MeCHILY.

Y FOREX-koMnauuit eCTb PAL OTJIMNUMI OT OMPIKEeBOr0 BaJIIOTHOTO
PBIHKA.

BupryanabHblii peIHOK. PeasibHbIE COEJIKY C BAJIIOTON B TAKMX KOH-
TOpax He IPOMU3BOAATCA (BUPTYAJBbHBIN PBIHOK). KRimeHT 3aumciiger
CBOM JIeHbIY, & Ha BKpaHe eMy IIOKa3bIBAIOT TPa(PUKM — HO C KeM
3akJovaTca caesaku? B orauume oT (PpOHOOBOrO PBIHKA, KJVEHT
FOREX-kommanmm He YBUAUT CTaKaHa II€H, IOTOMY YTO €ro 3Jechb
HeT. Bce cesiku coBepIIaroTea ¢ caMoit pupMOiL.

3aMHTEPEeCOBAaHHOCTHh B MOTePAX KJMeHTa. Eciu ximeHT 3apabo-
taeT, T0 FOREX-KoMnauum npuaeTcsa BhILJIATUTD IIPUOBLIL 13 CBOETO
KapMaHa. Ecyu morepseT, To ero neHbru nomnagyT B Kapman FOREX-
KOMITaHMM. BBIBOJ: KOMIIaHMM BBITOJHO CHEJAThb TaK, YTOObI KJIVEHT
IPOUTPaJ. OTO Ha3bIBAETCA KOH(MJIMKTOM MHTEPECOB.

Kpaiine Bpicokme puckm. YToObl yBeJNYNUTH IIIAHCHI KJIMEHTa Ha
IIPOUTPBHII, €r0 HATPYKAIOT HEIIOCUJIbHBIMY PUCKAMM, ITPEeSOCTaABJIAA
JIOTIOJIHUTEJIbHBI KpeauT (KpenuTHoe Iuiedo). CtaHmapTHOE KpemuT-
Hoe 111e40 paBHAeTcA 1 : 100, 4To 03HaYaeT, UTO ecJIM KIAMEHT KyIIUT Ha
BCe JIeHbIM JIIOOYIO BaJIIOTHYIO IIAPY, TO I[eHe JOCTATOYHO M3MEHUTHCA
Ha 1%, arobsr 3apaborats 100% nin norepars BeE. [lpu atom 1% nsme-
HEHIA — DTO caMoe OObIYHOE M3MeHeHNe JIJIA BaJIIOTHI 338 JEHb.

OrcyrcTBHUe WOpuANYEcKoii 3amuThl. BoabimnuactBo FOREX-
KOMITaHMII 3apEerucTPUpPOBaHbI B OpIIopax (CTpaHa WM TEPPUTOPUS
¢ 0cOOBIMM YCJIOBUAMM BeJeHMA OM3Heca AJIA MHOCTPAHHBIX KOMIIa-



Hui). Eecou KaMeHT moTepsAeT IeHbIM Jaske He II0 CBOell BUHE, OH He
CMOJKeT 3allUTUTb CBOYM MHTEPEChl B POCCUIICKOM cyge. JVI3BecTHO
MHOKEeCTBO CJIy4daeB, KOTJia KJMeHTaM yZaBaJochk 3apaboTaTs, HO 3a-
opath nensrun y FOREX-KoMIaHuu y»ke He I0JIydaJoCh.

Mauunyssanum nesamvn. IIpadacs 3a odiropHoil smieH3ueit, go-
peKc-Iniiepbl 3a4YacTyl0 MPUOEeraroT K MOIIEHHUYECKUM JeiCTBUAM:
MICKYCCTBEHHO M3MEHHAIT I[eHbI IPOTUB KJNEHTa, BBOJAA €r0 B YOBITOK.
daxTel 06 5TOM BBI MOKeTe HaiiTu B JIHTepHeTe.

OTO BBITOAHBIV OMBHEC, IIOTOMY YTO CIOJIa IIPUXONAT TOJIBKO HOBUY-
KM, KOTOPBIX 3aMaHNUIM 00elaHnAMM HecMeTHBIX boraTceTs. Ilo craTn-
ctuke Banka Poccun, kimmentsl FOREX-KoMImaHMii B cpeHeM TEPAIOT
JIeHbIU 3a onuH MecAr, Ha obydaromux ceMMHapax B TAKMX KOMIIaH-
AX JAIOT 3aBEJIOMO JIOMKHBbIE TEXHUKY, MOTUBUPYIOIIME BaC K YaCTBIM
PUICKOBAHHBIM CHI€JIKAM, KOTOpPble PAaHO JMJIM ITO3HO IIPUBEAYT Bac K
yOBITKaM.

Bcé aT0 cripaBenmMBO M 1A yCJIYT TOPTOBJIEV OMHAPHBIMM OIIVO-
HaMM (K peaJibHbIM OMPIKEBBIM OIII[MIOHAM OHY HE VIMEIOT OTHOIIEeHMA),
TOJIBKO IIOTEPATH JEeHBIM 3J€eCh eIIl€ IIPOollle — IIpeJjlaraeTcsa yrajgarTh,
KyJZa IOMAET Kypc (BBEPX MJIM BHM3) B OJIMKaiiIMe b MUHYT MJIM Ja-
ske muHyTy. Ecom yramas, To 3apaboras 90%, ecam HET — IOTEPSAN
Bc€. Takoil IOAXO0J ITOJIHOCTHIO IpeBpalaeT pabory Ha (PUHAHCOBOM
PBIHKE B Ka3WHO.

3adacTyro Takye KOMIIAHUM Jlajke He 3aHMMAIOTCA MOIIEeHHUYe-
CTBOM, HE MAHUITYJIMPYIOT [JeHAMI U He IIPOIasialoT ¢ IeHbraMy, II0TO-
My YTO 3HAIOT, YTO ¢ TakuMmu puckamm 99% Jroneil BCE paBHO PaHO
UM no3gHO 6e3 MX IOMOIIM IOTEePAIOT BCe NeHbIM. PaciBer Takmx
KOMITaHMII Ha4daJICA II0CJIe 3allpeTa B Halllell CTpaHe Ka3WHO U IIepeHo-
ca UX B CIlelMaJIbHbIE UTPOBBIE 30HBL. OTO BO MHOTOM O0'BACHAET IIPU-
pony maHHOro OM3Heca.

IlogobOHBIE KOHTOPHBI CYIIIECTBYIOT yske Oogbiite 100 jeT 1 Bo MHO-
IMX CTpaHax IpUpaBHEHbI K JoTepee. OHM MOJIB3YIOTCA IIOIIYJIAPHO-
CTBIO CpeM a3aPTHBIX UTPOKOB HAPaBHE C Ka3VHO, IIOKEPOM WJIV CTaB-
KaMM Ha CIIOPTUBHBIE COCTA3AHMUA

B KaHage, ®paHunun, benbrum n Misapamne 6MUHapHbIE ONMLMUOHBI OpU-
LUManbHO 3arnpeuleHbl. ToIbKO N0 OopULMaIbHbIM JaHHbIM, GeNbrunLibl
noTepsNIN Ha HUX 6 MJH eBpo (!).

B Poccun 3akoHOmaTeIbCTBA, PETYIUPYIOIIEr0 OMHAPHbBIE OIIMO-
Hbl, TToKa HeT. OHAKO HeJaBHO OBLI BBEJEH 3aKOH, PEryJIMPYIOMINii



neareabHocTb FOREX-koMmmanmii (Tak HasbiBaeMblli 3akoH «O ¢o-
pekc-nuiepax»). JleATeabHOCTh (popeKc-aAmaepoB 0e3 JUIeH3UM 3a-
nperreHa. OgHAKO BTO He MeIllaeT HeJ0OPOCOBECTHBIM KOMIIAHWUAM
IPOAOJI?KATh OKal3bIBaTh YCJIYIM, TaK KaK paboTaioT OHUM uepes
JlaTepHeT (TO ecTh HeJb3sA TOYHO CKas3aTh, UTO OHM paboTaroT B
Poccun). B maHabIl MOMEHT BeIETCA 00CYsKAeHNEe 3aK0HA, II03BOJIAI0-
IITeT0 3aKpPbIBATh TaKye caiiTel o TpeboBaunio Banka Poccumn.

Mpe1 HacTOATEIBHO HE pEKOMEHIyeM UCIIONb30BaTh yeayru FOREX
¥ OMHAPHBIX OIIMOHOB B IIEJIAX POCTa Ballux AoxonoB. He mognasaii-
Tech BIMUAHUIO HEJOOPOCOBECTHON pPeKJIaMbl, KOTOpasd HAIpaBJieHa Ha
IpoOysKOeHMEe B BacC 3KaKIbl OBICTPO pa3boraTeTs.

OpnHaKO ecaM Bbl BCE-TaKM PEILIVJIM PUCKHYTb CBOVIMM JIEHbIaMI,
TO CJeNyNTe COBETAM.

IIpoBeprTe Hammume JuiteH3un ¢Qoperc-guiaepa ot IIB PP Ha
caiite www.cbr.ru.

ITounTaiiTe oT3bIBBI 06 ycayrax KoMmmnauuu B VIHTepHeTe u yoenm-
TeCb, 4YTO KOMIIaHIA HE OGM&HBIB&ET CBOIX KJIMMEHTOB.

BrizesinTe Ha TOProBJII0 HEDOJIBIIIYI0 CYMMY, YTOOBI €€ IoTeps He
Oblya [JIs1 Bac 3HA4MMOIA.

PE3IOME

FOREX — 31O MexAayHapoAHbliM BaltoTHbIM PbIHOK, yHaCTHUKaMu KO-
TOpOro ABNAOTCA rnobanbHble 6aHKKM. B Poccnn ocHOBHasi 4acTb BastoT-
HbIX CAENOK MNPOXoAMUT Ha BantoTHoW cekumn MocCKoBCKOM Oupxu. Ha
OCHOBaHWKU 3TUX caenok baHK Poccun yctaHaBnNuBaeT Kypcbl BastoT.
MprnobpecTn BanoTy BbIroAHEE BCEro Ha 6MpPIKe, HO HalUYHble KINEHT
Nnony4YuT He cpaasy.

Kypc BantoT B OCHOBHOM 3aBWUCUT OT NONUTUKKU LleHTpanbHOro 6aHka
P®: ero peleHnn No NMpoLEHTHON CTaBKe, KOTopasi onpeaenser CTou-
MOCTb 3aMMCTBOBAHWW, U MHTEPBEHLMM C MOMOLLbIO 30/I0TOBANOTHbIX
pe3epBoB. OOHAKO PbIHOYHOE BJIUSTHUE MOXET OKal3aTbCHd HaMHOro
cunbHee nobbIX PEerynsaTMBHbIX MEp, YTO MoKas3aj BaloTHbIM KPU3KUC
2014—2015 ropos.

B Poccuun nog tepmmnHom FOREX 60/1bLUMHCTBO MOHUMAET BbICOKOPU-
CKOBaHHbIe ycnyru no BupTyansHon Toprosne Bantoton. FOREX 1 6uHap-
Hbl€ OMUMOHbI HE ABNSIOTCS AOOPOKAYECTBEHHbIMU PUHAHCOBbLIMU YCIY-
ramum. MIx GU3Hec COCTOUT B TOM, 4YTOObl 3aCTaBUTb KJIMEHTa MNOTeEPSATb
JeHbru. Coenky HepeasnbHble, @ PUCKU YPE3MEPHO BbICOKME. [laxe npwu
OTCYTCTBUU MOLLUEHHUYECKNX AENCTBUM C TAKUMU PUCKAMU BONbLLIMHCTBO
KJIMEHTOB PaHO WKW NO3AHO TEPSIOT AEHbIN.



MpaKTUKym

MooymanTte, moxeT nu baHK Poccun npepotBpawate nageHue
pyons. Ecnu ga, To Kak? AprymeHTMpymnTe OTBET.

Cyutaete nu Bbl, 410 ycayru FOREX n 6uHapHble OMUUOHbBI HYXKHO
NMOSTHOCTbIO 3anpeTnTb B Poccun? ApryMeHTUpymnTe CBOK MO3ULMIO.
Hangute nobylo KOMMaHuo, oKasbiBatowy ycnyru FOREX nnu 6u-
HapHble onunoHbl, B UHTepHeTe. ['Ae oHa 3apeructpupoBaHa? EcTb
NNy Heé nuueHsnsa ot LeHTpanbHoro 6aHka Poccunckon denepaumm?
Hangute B WNHTEepHeTe Tpu npumepa MNOTEPU [OEHEXHbIX CPeacTB
toabMu, ucnonb3oBaslWnMK yeiyrn FOREX-KomnaHuin M 6GUHapHbIX
OMLMOHOB.

PaccuutanTte, HaCKONbKO BbIrOAHEE KYMWUTb BasoTy Ha GUpPIKE, Yem
B OOMEHHWKE, B peasnbHbIX LUndpax. Paamep KOMUCCHN MOXKHO B3ATb
n3 TapmdoB Ntoboro 6pokepa. Kypc gonnapa CLUA Ha 6upKe MOXKHO
HanTn, HabpaB B MHTepHeTe «USDRUB_TOD», — 370 oduLMaSbHbIN
TUKep Oonnapa Ha 6upxe ¢ pacyétamu ceroaHs (today). Hangute
TaKXe Kypc npojarkv A0NapoB Ha Ha/lMYHOM pPbiHKE (Hanpumep, Ha
cante PBK www.quote.rbc.ru/cash/).



Moyemy MeHSIeTCS CTOMMOCTb AEHEr BO BPEMEHN?

Kakune pucKku cBs3aHbl ¢ obnuraymusamm?

Kakon goxon npuvHOCAT obnuraumnmn?

Y10 TaKoe KopnopaTtuBHas obanraumna?

lMoyemy rocynapcTtBo BbiNycKaeT o6aunraummn?

Yem oTiMyatloTca NpUBUAErMPOBaHHbIE aKLMKN OT 0ObIKHOBEHHbIX?
M3 yero cknagbiBaeTcs JOXOAHOCTb aKLUMn?

MNoyemy akumm — 6onee PUCKOBAHHbLIN MHCTPYMEHT, Yem obnuraumm?
OT 4yero 3aBUCAT LEHbl aKLUUK?

Kak ycTpoeHa 1 pyHKLMOHUPYET poHaoBas oupxa?

KTo MOXeT ToproBaTb Ha GOHAOBON BUPKET?

Yem MOXKeT 6bITb None3eH 6UPKEBON UHOEKC?

KaK nony4ymtb JOCTYyN K Topram Ha 6upxe?

Y10 Takoe Komuccus, BbinavynBaeMas 6poKepam 3a yenyru?

Ha 4yto 06paTtnTh BHMMaHWe Npu Bblbope areHTa?

KaKkor BantoTHbIM Kypc Mcnonb3yetcd B Poccun?

KaKk onpenensaotcd Kypcbl BastoT Ha BanloTHON GUpKe?

KaK rocygapctBO MOMET perynnpoBaTtb Kypchbl BantoT?

Kakune dunsmyeckune nnua Moryt ToproBaTb MHOCTPAHHOW BantoTom?
KaKoBbl YeTbipe TMNa pucKka Ha pbiHKe FOREX?



llopoezue cmapwexnacchuxu!

MpbI ¢ BaMm paccMOTpes SKOHOMUYEeCKYe, (PMHAHCOBBIE U IIPaBO-
Bbl€ OCHOBBI JeATEJLHOCTU (PpUpPMBL. Temepb BBl 3HAETE MPOLEAYPY
peructpanyu VII n OOO, Kak IpOBOAUTL aHAJMU3 PBIHKA, CTaBUTh
M3MEPUMYIO I[eJIb, IMCATh OM3Hec-mIaH. TaksKe BbI ITOBHAKOMUJIINUCH
¢ (pMHAHCOBBIMM MHCTPYMeHTaMM (PUPMbI, KOTOPbIE IIOMOTAIOT pac-
CuUnTaTh d3PEPEKTUBHOCTD AeATEJbHOCTY OPraHM3alIA.

Tema mHBecTUIIMI Ha (POHAOBOM PBIHKE JJIA MHOTMX IIPO3BydaJa
BrepBble. Mbl XOTeJIM IOKas3aTh, NOYEMY JIOOOMY YeJOBEKY BaYKHO
3aHMMAaTBHCA yIIPABJIEHVEM CBOVIMMY JIMYHBIMY (PMHAHCAMMY U MCIIOJIb30-
BaTb MHBECTUIIMM IIPU JOCTMYKEHUM (PMHAHCOBBIX IieJieit. Bul moHamm,
II0YeMy JIeHbIU B KOIIIeJIbKe U JajKe B OaHKe He BCerja JIYYIIMi CIIo-
cob UX pasMellleHnsa. ¥ 3HaJM, 4TO Takoe (POHIOBLI PBIHOK, AJISA YEro
OH HY’KE€H, U TTOHSAJIN, KaK UCIOJIb30BAThb €T0 JJIs POCTa CBOUX JIMYHBIX
I ceMelHBIX JOXO0B.

B caepyromiem mocodbun mmo orHAHCOBOV TPAMOTHOCTY BbI ITIO3HAKO-
MUTECh ¢ HAJIOTAaMU M HAJIOTOBOII cucteMoil B Poccun, cTpaxoBaHmeM,
a TaksKe pUCKaMu B Mupe geHer. JlaHHbIe pasfesibl CIIOCOOCTBYIOT
GopMUPOBAHNIO PAIMOHAJBLHOTO TOBeAeHUsA B cdepe DKOHOMUKH,
a Takke dPQPEKTUBHOMY IIPOI[ECCY IPUHATUA PEIIEHNI B OTHOIIIEHUN
JIMYHBIX ¥ KOPIIOPATUBHBIX (PMHAHCOB.

Msr HaZeeMcs, YTO JAHHBIN yueOHBI MaTepuas moMor BaM OoJiee
rIy0OKO YCBOUTHL TeOpeTUMYecKMe 3HaHUSA, MOJYUYUTb CBO IIepPBBIN
OTIBIT NIPUMEHEHN HKOHOMUYECKNUX MOHATUI U (PUMHAHCOBBIX MHCTPY-
MEHTOB Ha MIPaKTUKe, & TaKyKe 00JIerdmJ 1 YCKOPUJ YCBOEHNE TaKOro
npenMera, Kak «OOIIeCcTBO3HAHME ».

Mg sxeslaeM BaM yCIIeXOB B OCBOEHUM (PMHAHCOB!
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CNELUANBHLIE MOA4YJIU
ANnA METOAU4YECKOIo nocosus
MO 3KOHOMMKE 10—11 KJIACCOB

KoHuenuusa

Crpykrypa moaynasa. B 10—11 kjaccaX MOIyJib, M3ydaeMbIil
B paMKaX Kypca «DKOHOMMKA», HAI[eJEeH Ha PaclIMpeHne U yriayose-
HIE yiKe UMEIOIINXCA Y CTapPIIeKJIaCCHIKOB 3HAHNI, a TaKKe Ha pas-
BUTHME ¥ HUX ITPAKTUYECKNX HABBIKOB. Pasgesn «OCHOBEI feATEeJIbHOCTI
pUpMbBI» AéT I1eJOCTHOE IPAKTUYECKOe IMOHMMAaHMe IIpeAIpUHIMAa-
TeJbCKOI JeATesbHOCTY. Ero n3ydeHnne nmpusBaHO [IOMOYb LTKOJIBHU-
KaM II0JIyYUTb OTBETHI Ha CJIeAYIOI/Ee BOIIPOCHL: KaK CTaTh MHAVBULY -
aJIBHBIM IIpeanpuHuMartesgeM? Kak 3aperucrpmupoBaTh o00IIecTBO
C OTPaHMYEHHOJ OTBETCTBEHHOCTHIO? Kak HammcaTh yCHEIIHbI Om3-
Hec-ttaH? Kak chesath KoMmoaHmio npuObLIbHOM? Kakme dpmHaHCO-
BBbI€ MHCTPYMEHTBI HEOOXOIMMO JIJIA 3TOTO MCIIOJIE30BATh?

B pasnene «JVIHBecTumiMm Ha (POHIOBOM pBIHKE» 3aTParuMBaiOTCHA
BOIIPOCHI OCHOB VMHBECTUIIMOHHO JeATeJbHOCTU. 3eCh paccMaTpuBa-
IOTCA TaKMue TOHATUA, KaK «(POHIOBBIN PBIHOK», «(POHIOBaA OMpIKa»,
«KOTUPOBKM BaJIIOT», «OMPIKEBOI BaJIIOTHBIN PBIHOK», «FOREX-
KOMITaHUM». SaHATUA II0 OTVM TeMaM IIOMOTYT CTapIIeKJIaCCHUKAM
COCTaBUTD SICHOE MIPeJICTaBJIEHNE 00 DTUX ABJIEHUAX, ITOJTYIUTh OTBETHI
Ha BOIIPOCHI: KAK MOKHO YBEJMUYNTh CEMEHbIN JOXO0JI, UCIIONIb3Y A BO3-
MOYKHOCTYM (POHZOBOrO pbIHKA? [lJ1a yero xKommauuu mpoogatr IPO?
Yro Takoe akumm u obsmrammmu? 3adeM HYKHbI Opokepnl? I'me 1 Kak
npuodpectu 1eHHble 6ymarn? Ilouemy ycayru u OMHapPHBIE OMIIMOHBI
OTIaCHBI JJId KOIIleJbKa?

Ilocobue BEKIOUaeT B cebsa NPaKTUKO-OPMEHTUPOBAHHBIN MaTepu-
aJI, KOTOPBII CIIOCOOCTBYET (POPMMUPOBAHMIO PAIMIOHAJBLHOIO IIOBEJE-
HuA B chpepe sxoHOMUKM. CJI0KHBIE U CHEIM(PUUECKe TEPMUHBI (KO-
ne1 OKBOl, PHC, ET'PVIII, muauur, BeHUypHbIe MHBECTUIIUN, KPayI-
paHIMHT) M3Yy4YAIOTCA B KOHTEKCTE PaCCMOTPEHMA OCHOBHBIX TEM,
COITPOBOXKJAIOTCA MIPMUMepPaMl, ITPaKTUYeCKMI 3aJaHUAMY, YTO II0-
3BOJISIET YYEHMKaM YCBOUTHL UX 0e3 ocoObix mpobisiem. Hexoropwbie
acmekTol (popmupoBanme SMART-mesnert nm mposegenne SWOT-
aHaJM3a) MOT'yT MMETh IIPaKTU4YecKoe 3HaUYeHle He TOJIbKO JJIA BeJe-



HIA CBoero OM3Heca, HO U B IIeJIOM IIpY OpraHu3anuy Jiroboit gedTelb-
HOCTU (Ka4eCTBEHHO} IIOATOTOBKM K 3K3aMeHy, HaIIpuMep).

B crapieii mkosie pearosaraeTcAa TaksKe N3ydUeHNe MOLYJIA 110
¢pMHaAHCOBOI TPAaMOTHOCTHU B paMKax Kypca «IIpaBo». B aTom momyie
paccMaTpMBalOTCA CJIENYIONVe BOIIPOCHI: HAJIOTYM ¥ HAJIOTOBad CU-
crema Poccuy, ocHOBBI cTpaxoBaHMSA, a TaKKe PUCKM B MUpPE JIeHET.
K nmocnennemy rogy ob6yueHnsA B IIKOJIE€ BBINYCKHUKM B OOJIBIITMHCTBE
CBOEM yiKe BbIOpaJiM CBOIO OyAyIIyIO Ipodeccuio uiu cepy odyde-
HUA U AeATeJibHOCTU. K yuébe ommHHAIIATUKIACCHUKM OOBIYHO OT-
HOCATCA IIParMaTUYHO, yJeJsdsd oco0oe BHUMAaHME TeM IIpeaMeTaM,
KOTOpBIe OHM BbIOpAJM JJIA Cla4uy eJMHOTO TOCYJapCTBEHHOTO DK3a-
MeHa. g TOBBIIIEHNA y4e0OHOM MOTMBAIMM YyHaIMXCA MOLYJb
BKJIIOUAaeT pasHooOpas3Hble BOIPOCH], 3alaHNA, TPAKTUKYMBbI, IPU-
3BaHHBIE MOJEJMPOBATH peaJibHbIE KU3HEHHbIE CUTyaluM, ¢ KOTO-
pBIMM OOydYaloliyecsa MOTYT CTOJIKHYTbCA 3a IIpefeJlaMM IIKOJIBL
KoneuHo, Bce BOBMOYKHBIE CIyday IIPeNyCMOTPETh HeJIb3d, HO BAKHO
chopMMPOBATE OIIpeJieJIEHHBIE OPMEHTUPDI B CUTYAIUAX KU3HEHHO-
ro BbIbopa.

Bwmecre ¢ Tem obpallieHne K MCTOPUM CKJIAIbIBAHMUA CHCTEMbI Ha-
JIOTOODJIOMKEHNA U CTPAXOBAHMA He ABJAETCA NPUHINIINAJILHO HOBBIM
MaTepraJioM JJId CTapUIEKJACCHUKOB — OHO aKTyaJM3upyeT ysKe
uMemnIecd y HuX 3HaHuA. Moaysb mo3BoJIgeT OBTOPUTH U 3aKpe-
IUTH 3HAHME YYalllMMMUCA HOHATUIN «HAJOT», IIOILIMHA», «(PUCKAIIb-
HadA IIOJIMTHKA», «IIPAMbIE Y KOCBEHHBIE HAJOTM», «CTPaXOBaHUE»,
«JIEHBT».

Ocoboe 3HaUeHME MMeeT YPOK-IPaKTUKyM «PaboTaem ¢ BKOHOMM-
YeCKOl CTATUCTHUKOM». YMeHVe aHaJIM3VPOBATh CTATUCTUYECKNE JTaH-
Hble, ITPeJICTaBJIEHHBIE B BIJE AuarpamMm, Tabiani] 1 rpauKoB, — 3TO
KOMITETEHIIMA, (DOPMUPOBAHMA KOTOPOI y OOyYarmwIIuxcsa TpedyioT
coBpeMeHHble OOpasoBaTesbHble CTaHAAPTHL IlomobHBIE 3amanMA
BCTPEYAIOTCA B KOHTPOJBHO-U3MEPUTEJBHBIX MaTepuajax eJMHOTO
TrOCYyZapCTBEHHOIO BDK3aMeHa II0 Pas3HbIM IIpegMeTaM: MaTeMaTHUKe,
ob111ecTBO3HAHNIO, TeoTpadun, ucTopun 1 T. 1. Pabora ¢ satum paznme-
JIOM IIOMOJKeT YYaIl[IMCH yCOBEPIIIEHCTBOBATE HABBIK pabOThI CO cTa-
TUCTUYECKVMI JTaHHBIMIL

Ypok-nipakTukyMm «Kak He cTaThb »KepTBOIl (DMHAHCOBOI IINPaMM-
IBbI» COZIEPsKUT aKTyaJIbHYI0 MH(OPMAIMIO, KOTOPOJ IITKOJBHUK CMO-
JKeT IOJEeJUTBHCA CO CBOMMM POIUTENIAMM UM POACTBeHHMKamu. llpu
sToM Oecezja C PONHBIMM CTApIIEr0 IIOKOJIEHMSA, MHOTVE U3 KOTOPBIX
IIOMHAT paciBeT (uHaHCOBBIX nupammg B 90-x romax XX Beka,
JIOTIOJIHUT 3HAHMA YYEHVKOB II0 MICTOPUY HAIIlel CTPaHbl, [I0JTyYeHHbIe
B Kypce oTedecTBeHHO! uctopuyt. CTOUT OTMETUTh, YTO CETONHA IMEeH-
HO MOJIOJbIE JIIOAY YaCTO OKAa3bIBAIOTCA BOBJIEYEHHBIMM B JeATeJb-



HOCTb CETEeBOT0 MapKeTMHra — 0cob0il POPMBI BeJleHUsA BHeMara3uH-
HOJ PO3HMYHOI TOProBJn. VM moJsie3Ho 6yzeT y3HaTh 00 0COOEHHOCTAX
9TOI [eATesbHOCTH, pas3odbpaThesd, KaK OTJIUYUTD CETEBOM MapKEeTHHT
OoT (PMHAHCOBOI MUMPAMUILL

TpyaHO IEepPeoeHUTh aKTyaJbHOCTD JIJIA COBPEMEHHOTO YeJIOBEKa
uH@opmaluu 1o TeMe «MoleHHU4YecTBO B ceTu VIHTepHeT». Bena ak-
TUBHYIO »KM3Hb B CeTy, COBpeMeHHbIe TTOAPOCTKIM OKa3bIBAIOTCA OAVH
Ha OJAMH C TOi yrpo3oit. PaccMoTpenne BOBMOKHBIX BIUIOB MOIIIEHH-
yecTBa B VIHTepHeTe ((PUINMHT, MHTEPHET-IONPOIIANHNYIECTBO, MO-
IIIEHHMYEeCTBO, CBA3aHHOE C IOKYIKOIl deped VIHTepHeT TOBapoB U
ycayr, a Takske SMS-pacchbliIKy MM BJIEKTPOHHbIE IMIICbMa C COODIIe-
HUAMM O BBIMIPBIIIE Pa3JIMYHBIX I[€HHBIX ITPMU30B) cHab)KaeT ydeHU-
KOB HeoOXoAmMoIll MH(popMalyeli, ITIOMOTaeT MM OCO3HAaBaThb IIOCJIEI-
ctBusA coBepinaembix B CeTu meiicTBuil M (popMMUPYeT TOTOBHOCTb
OpaTh Ha cebs OTBETCTBEHHOCTD 3a IIPMHMMAEMbIE PEIeHNA.

AaexrponHasa dpopma moxyseit. HToObI cresaTh IpoIjecc ycBOe-
HMA OCHOB (PMHAHCOBOJ TPaMOTHOCTM 00JIee MHTEPECHBIM U COZlepIKa-
TeJIbHBIM, ObLIM CO3JaHbl DJEKTPOHHBIE (POPMBI MOIYJEl, KOTOpPBIE
COIEPIKAT Pa3JIMUYHBbIE TUIBI MYJbTUMEIUIHBIX M MHTEPAKTUBHBIX
00BEKTOB.

B ssekTpoHHYI0 (pOpMYy MOZYJS BKJIOUEHbI JOIOJHUTEJbHbIE TEK-
CTBI, CCBLIKM Ha MHTEPHET-PeCcypchbl U O(PUIMAJIbHBIE CANThl TOCyAap-
CTBEHHBIX CTPYKTYp Poccun, a Takske MHTepaKTUBHbIE 3aJaHNsA, TPEHA -
SKEPBL U OOBEKTBHI AJIA KOHTPOJS YCBOEHMSA BHAHUM, MOJYIEHHBIX
B paMKax 00yueHMsa (MHAHCOBOI rpaMOTHOCTI. OOBEeKThI HalIpaBJIEHBI
Ha IOJIy4YeHNMe ITPaKTUYeCKUX YMEHUN 1M paclIMpeHye 3HaHWUi o OaH-
KOBCKIX yCJIyrax, IIeHHbIX OyMarax, CTpaXOBaHUM U T. .

B saerTponHOI hopmMe MOAYIIA IO (PMHAHCOBOV I'PaMOTHOCTH, KO-
TOpbIl OyZeT uaydaThesa B Kypce «ODKOHOMMUKA», MIPENCTABJIEHBI J0-
TIOJIHUTEJIbHbIE MaTEePUAJIbI B BIJI€ TEKCTOB I CCBLIOK, & TAKMKe MHTEep-
aKTHUBHBIE 3aJlaHNsA, JAIOIIVEe IIeJIOCTHOe IIOHMMaHMe (PMHAHCOBBIX
PBIHKOB, OCOOEHHOCTel MX (PYHKI[MOHMPOBAHUA ¥ PEryJMpPOBaHUA,
a TakKe 3HAHME TPeIIPUHIMATENbCKON TeATeIbHOCT.

B pamrax pyieKTpOHHOI (POPMBI MOZAYJA, M3Yy4aeMOro B Kypce
«IIpaBo», MCIONB3YIOTCA MHTEPAKTUBHbIE 3aflaHMUA AJA KOHTPOJA U
CaMOKOHTPOJISA, Kacalollyecs TeMbl HAaJIOTOB ¥ HAJIOTOBOM CHUCTEMBI
Poccun, ocHOB crTpaxoBaHMSA, a TaKyKe PUCKOB B MUPE JeHeT.
OOpaiiienye K 3TUM IIOHATUAM CIOCOOCTBYET IOBTOPEHMIO U 3aKpeIl-
JIEHMIO MaTepuaJa, M3y4eHHOTO paHee.

OOpazoBaTesibHbIE TeXHOJIOTUN. [IperonaBanne MOmyJidA (puHaAH-
COBOJI I'PaMOTHOCTM IPEAI0JaraeT MCIOJb30BaHMe MIPAaKTUKO-OPUeH-
TUPOBAHHBIX 00Pa30BaATENbHBIX TEXHOJIOTUI, YTO COOTBETCTBYET TPe-
OoBaHMAM (pegepabHBIX TOCYAAapPCTBEHHBIX 00pa30BaTeJIbHBIX CTaH-



JapToOB, B KOTOPBIX BeAYIIVMM Ha3BaH CUCTEMHO-JeATeJIbHOCTHBIN
nonxoy. I'maBHBIM oTymumeM peepaJsbHBIX T'OCYAapCTBEHHBIX obpa-
30BaTeJbHbIX CTAHJAAPTOB OT MPEIbIAYIINX ABJIAETCA HOBBIN IIOIXOT
K OIIpeJieIeHNI0 Pel3yJibTaToB 00pa3oBaHudA. Brepsble pe3yiabTaThl
OCBOEHMA OCHOBHOJ 00pas30BaTeJIbHOV IPOrpaMMbl 3aJaHbI HE B M-
JaKTUYECKNX eNUHUIAX (TeMaxX, KOTOpbIe INOJIMKHBI OBITH IIPOJIJIEHbI),
a B XapaKTepUCTUKaX JOCTUKEeHMII KOHKPETHOIO BhITyCKHMKA. IIpesn-
MeTHBIE Pe3yJIbTaTbl B TPeOOBaHMAX CTAHAAPTa IIPUCYTCTBYIOT, HO
cPpOPMyYJIIMPOBAHBI B KOHTEKCTE CUCTEMHO-JI€ATEJILHOCTHOTO IIOAX0AA
BKJIIOYAIOT «OCBOEHHBI OOYYAaIIMMUCA B XOJe M3ydeHUdA ydeOHOro
mpeaMeTa onsvim CHerudUUecKoil JJiA JaHHOM IIpeaMeTHOl 00JiacTu
deameavHocmu TIO TIOJIyYEHMIO HOBOTO 3HAHMUA, €r0 NPeodpa3osaHuro
U NPUMEHeHU0, a TaKiKe CHCTeMY OCHOBOIIOJIATAIOUIMX DJIEMEHTOB
HAYYHOTO 3HAHNA, JIEXKAIIYI0O B OCHOBE COBPEMEHHOI Hay4YHOM KapTu-
HbI MuUpa»’.

Crnenys JIOTMKe HOBBIX CTaHJIapPTOB, COBPEMEHHBI YUYUTEJNb JOJI-
JKEeH yIeJATh Ha CBOMX YPOKax IJIaBHOE BHUMAaHUE (POPMUPOBAHUIO Y
IeTell YyHUBEPCAJIbHBIX YUEOHbBIX EMICTBU, TOMY, YTO MOYKHO Ha3BaTh
yMeHreM y4duTbcA. VIMeHHO dTo obecrneunT OyAyIlieMy BBIITYCKHUKY
IIIKOJIBI YCIIEIITHOCTh Ha BCEX 3TallaX JaJIbHeNIIero o0pa3oBaHug U eTo
IIPOpeCcCrOHATBHO Kapbephl.

Vlcnosb3oBaHMe CUCTEMHO-AEATEJIBHOCTHOTO MOAXO0Na IIpenaroJia-
raeT COKpallleHVe TPaJUIVOHHBIX (popM paboThl Ha ypoke (pacckas
yumuTeJsid, dTeHue ydeOHMKA, IepecKkas3 TeKCTa) M aKTUBHOE BOBJIEUEe-
HIE IIKOJIBHMKOB B PaboTy ¢ yueOHbIM MaTepuajsioM. Takum obpasom,
TeKCT y4eOHMKa U3 1esy 00pa30BaHNA IpeBpalllaeTcd B CPEACTBO €T0
JOCTIVKEHNA. YUUTEeJII0 HeoOXOOMMO IPOAyMaTh Ha KaskIOM 3Talle
YPOKa BUIBLI AeATEJbHOCTY YYeHMKa, MaKCUMaJIbHO 130erasd I1accuB-
HBIX BUJIOB — CJIyILIaHNA, 3allOMMHAHNSA, BOCIIPOU3BEIEHN .

VIay4deHne OCHOB (PMHAHCOBOM TPAMOTHOCTY JIOJI>KHO COIIPOBO-
JKIATHCA BBIIIOJIHEHNMEM Pa3JIMYHBbIX 3aJlaHNil, 00ecIieuMBalonUX JC-
II0JIb30BaHME aKTUBHBIX (DOPM AeATEeJIbHOCTY YIEHNKOB Ha YPOKe. OTO
YPOKU-TIPAKTUKYMBI, PellleHre 3aJad, aHaJu3 CUTyalumii, pabora co
CTaTUCTUYECKUMY JaHHBIMM, COCTaBJEHME JOKYMEHTOB U T. [I.

Oco0bpIM BUAOM NIeATEJbHOCTM yYallMXCA BBICTYIIAEeT IIPOEKTHAA
IeATesbHOCTb. MeTon NPOEeKTOB HEeOOBIYAIHO aKTyaJleH CEeTOIHA.
Haunnasa npodeccrnoHambHYI0 JeATeIbHOCTD, MOJIOAbIE JIIOIM, CKOpee
BCEro, OKaKyTCs BOBJIEUEHBI B BBINOJIHEHNE PA3JIMYHOIO POJa IIPOEK-
ToB. HaBbIK 9TOV HEeATEeIbHOCTY HeOOXOAMMO (DOPMMPOBATL B IIIKOJIE.

1 @T'OC: OcuoHOe 00111ee obpasoBanue / O6 yTBep:KAeHUM 1 BBEIEHUN B AEICTBIE
DenepasbHOT0 TOCYZAPCTBEHHOTO CTAaHAApTa OCHOBHOTO 00IIero oO0pa30BaHMA: NIPUKa3
Mmnnuobpraykn Poccun or 12.12.10 Ne 1897 (pen. ot 31.12.15) // BrossereHb HOpMaTUBHBIX
aKTOB (peiepajbHbIX OPraHOB MCIIOJHUTEIbHOM BiaacT. — 2011, — Ne 9.



IIpoekTHasa AeATENBHOCTHL MpeJoJaraeT HaJau4due 3HAYUMON AJIA
yuaierocs mpobJseMbl, caMOCTOSATEbHbIE AECTBUA 1A €€ pelleHns
U TIOJIy4eHMe IPOAYKTAa B KOHIle. B Xozie M3ydeHnsa MOAYJIA 110 (pUHAH-
COBOJI TPAMOTHOCTY YYaIl[MMCS MPeJJaraloTcs aKTyaJibHble M MHTe-
pecHbIe TeMbI IPOEKTOB. IIpn 5TOM HapAAY C OOIMMY TeMaMu AAI0TCs
KOHKPETU3UPYIOIie BOIPOChL. B 5ToM mogpobHOM mepedHe KasKIbIi
IIKOJIBHUK HaMOET nysd cebs To, YTO ero 3auMHTepecyeT. BoimosaHeHNe
MIPOeKTa IPUBEAET K JIYUIIIEMY YCBOEHUIO TEOPETUYIECKOI0 MaTepuaia
II0 paccMaTPUBAEMOMY BOIPOCY M K (DOPMUPOBAHUIO KOHKPETHBIX
MIPaKTUYECKNX HABBIKOB.

O:xupmaemblii pe3yabTar. Takum o0pasoMm, M3ydeHHe B Kypce
npenmero «OOIiecTBO3HaAHME», «JKOHOMMKa» U «IIpaBo» MomyJsis
(pUHAHCOBOI I'PAMOTHOCTM JOJIKHO CIIOCOOCTBOBATHL IMOSABJIEHUIO Y
oOyJamImMxcsa 3HaHUI O (PMHAHCOBBIX PBIHKAX, 00 0COOEHHOCTAX MX
(PYHKIMOHMPOBAHUSA ¥ PETYJAMPOBAHMA, O (PMHAHCOBLIX MHCTPYMEH-
Tax, OPOAYKTAX U yCayrax u (POPMUPOBAHUIO YMEHUA UX MCIIOIb30-
BaTb C TOTOBHOCTBIO B3ATH Ha ce0s OTBETCTBEHHOCTDL 32 IIPUHUMAaEMbIE
peleHns.



MeToanyecKHe peKomMmeHaaluum

Ha ypoBHe cpennero obpazoBanua mnaydeHne Kypca «O01ecTBo-
3HaHME» BO3MOJKHO Ha 0a30BOM U NPO(PUILHOM YPOBHAX. B sTOM
ciydae KaK CaMOCTOATEJbHbIE KYPChI BBIIEJIAIOTCA IPEeAMETBI « KO-
HOMMKa» 1 «IIpaBo».

B xonme mayuenma xypca «OKOHOMMKA» 0OydUaroIyecs MOTYT II0-
3HAKOMUTBHCSA C OCHOBHBIMM ITOJIOYKEHUSMM DKOHOMMUECKO HAYKU O
MOTPeOHOCTAX YeJIoBeKa M O0IIeCTBa, O IIPOM3BOJACTBE MHPOAYKIINMA,
TOBAapOB, O pacHpelenTeJbHBIX I TOBAPOOOMEHHBIX IIPOIECCaX,
o prHAHCAX U AeHeKHOM obpailiiennn. ['1aBHOe IIpegHa3HAYUEeHNEe KYyP-
ca — O3HAKOMJIEHIE YYEHMKOB C (PYHIAAMEHTAJbHBIMU UAEAMU U II0-
HATUAMY KOHOMUKIA.

OpHako B COBPEMEHHOM OOIIlecTBe BasKHOI 3allaveil SKOHOMMUYEe-
CKOTO 00pas3oBaHMUA SABJAETCA BbBIPAbOTKA y ydalUMXCsA aKTUBHON
SKVMBHEHHO MO3UIMY 10 OTHOLIEHMIO K IPOMCXONAIIUM B 00II[ecTBe
SKOHOMMYECKNM IporieccaM. HezaBucumo ot BeIOpaHHON mpodpeccun,
BBIITYCKHUK [OJIKEeH 00JaJaTh OCHOBaMU (PMHAHCOBOIM TPaMOTHOCTH
IJIs TOTO, YTOOBI IPUMHUMATE 3(PPEKTUBHBIE PEIIeHNs B cpepe moTpe-
OseHnsa u cozmanusa 6Jgar, u3beraTb OMACHOCTEN U MPaBUJILHO PaCIIO-
PAYKATHCA CBOUM JTOXOJIOM.

Tewmbl, n3y4aeMble B Kypce «OKOHOMUKA», JOIIOJHEHBI U pacIpe-
HbI TeMaMy MoAyJsa «OCHOBBI (PMHAHCOBOI IrpaMOTHOCTIU». OCHOBHBIE
TeMbl Kypca KOHKPEeTU3UPOBAHbI, paCCMaTPUBAIOTCA DoJjiee TeTasbHO,
MIPUBEIEHbl YTOYHAOIME MOHATUA. B Ka)KZoil TeMe TeopeTudecKoe
M3ydYeHye BOIIPOCOB B Kypce «IKOHOMIKA» HAOMIOJIHEHO PALOM IIPAKTI-
YecKuX 3aJaHuil U 3ajmad MoAyJsia Takum obpaszoMm, TeopeTudecKue
MTOJIOKEHMA Kypca «OKOHOMMKA» OMIOJHEHBI TPaKTUYIECKUMI IIpUMe-
paMiu, paccMaTPMBAIOTCA CUTYallUMy, B KOTOPBIX HEOOXOAVMO IPOSIB-
JIeHMe JIMYHOM (PUMHAHCOBOI TPaMOTHOCTHM, aHAJIU3UPYIOTCA BO3MOYK-
Hble PUCKM, IPEAJIAraloTCA MIyTM T'PAMOTHOTO pellleHnsa (PUHAHCOBBIX
BOIIpOCOB. @opMupoBaHme (PUHAHCOBOI IPAMOTHOCTY HAIIPABJIEHO HA
pacmupenne u yraybjeHue MaTepmaJsa, M3ydaeMOro B Kypce
«O011ecTBO3HAHNME», & TaK/Ke MOJyUYeHMe BasKHBIX JJIA KU3HU B CO-
BpPEMEHHOM O0IIleCTBe MPAaKTUUECKNX HABBIKOB. PUHAHCOBAA TPAMOT-
HOCTb — DTO 3HaHIE U ITOHMMaHMe (PMHAHCOBBIX KOHIIEMIINI 11 PUCKOB,
a Tak’Ke HaBBIKM, MOTUBAIlMA U YBEPEHHOE IpPUMEHEHMEe TaKOoro 3Ha-
HISA, TIOHMMAaHME TOTO, KaK MPUHUMAIOTCA D(P(EKTUBHbIE PEIIeHNs B
1IeJIOM psfe (PMHAHCOBBIX CUTYAUMI AJA YIydIlIeHUs (PUHAHCOBOTO



OyarococToAHMA YeJoBeKa U 0obmiecTBa U AJA OOecIlieYeHUsA ydaCTUA
B DKOHOMMYECKOM KVUSHIL.

CoBpeMeHHOI1 IIIKOoJIe HeoOXOAVMO MPUHATH BBI3OBBI BPEMEHU I
aZleKBaTHO OTBETUTH Ha 3a1Ipoc 0 POPMUPOBAHNM (DMHAHCOBOV IPaMOT-
HOCTM IIIKOJIBHMKOB, KOTOPBIN ITOCTYIIAeT IIIKOJIe OT 00IlecTBa. «B mpe-
II0ZJaBaHNY COLMAJIBHO-TYMAaHUTAPHBIX NUCIIAIIIMH IIIKOJA JOJIXKHA IIe-
peiTu pyouKOH MeXKIy TPaIUIIMOHHBIM HaOOpOM 3HaHUI 006 DKOHOMM-
YEeCKUX MOHATUAX K POPMUPOBAHNIO (DMHAHCOBO IPaMOTHOCTM» .

ObocHoBaHMe yroIyOJIeHusA TeM Kypca M BeIDOpa TeM.

Tembl Kypca

Tembl mopyns PaccmaTpuBaemblie BONpochl
«QKOHOMMKa» AY. P P
JKOHOMUKa OCHOBbI eATENbHOCTH Kakune gencrteuns Heo6xoanuMmbl,
GUpPMBbI. PUPMBbI: 4yTO6bl 3aperncTpmupoBaTb UHANUBU-
NCTOYHUKM 1.1. NepBble Wwaru npea- JyanbHoe npeanpuaTue, cosaatb
dHUHaHCMpoOBaHKA | NpUHUMaTENs: OTKPbITUE 06LLEeCTBO C OrpaHMYeHHOM OTBET-
Gupmbl Gupmbl CTBEHHOCTbI0. AHa/IU3 JOCTOUHCTB
W HELOCTaTKOB Pa3/IMyHbIX OPraHu-
3alMOHHO-NPaBoOBbIX GOpPM npea-
NPUHUMATENIbCKON AeATeIbHOCTH
1.2. dupma HauymHaeTcs PaccmaTpuBatoTcs NOHATUSA «<UHHO-
cuaeu BaLWs», «MUCCUS». AHaNNU3 TEXHONO-
rum SMART (NOCTaHOBKM Lienen)
1.3. AHanu3 pbiHKa AHann3 MeTo0B OUEHKM haKTopPOoB
cpeabl: PEST- n SWOT-aHanu3sbl.
MoHsATHE «LleneBas ayautopus»
MeHegKMeHT 1.4. busHec-nnaH PaccmaTpuBaeTcs uenb coctaBne-
N MapKETUHT HUA BU3Hec-NaHa, ero CTPyKTypa.

BblgenatoTcs OCHOBHbIE METOAbI
NPOABUXEHUS TOBapa Ha PblH-

Ke. AHanuna noHaTus «PR» n ero
OCHOBHbIX MHCTPYMEHTOB. [MoHATHE
«PUCK», TpUMepPbl GUHAHCOBBIX,
couUManbHbIX, TEXHUYECKHMX, IKOHO-
MWYECKUX PUCKOB

1.5. duHaHCOBLIE OCHO- AHanM3 UCTOYHUKOB PUHAHCHUPOBaA-
Bbl AeATenbHOCTM dupMbl | HKUA dupMbl. PaccmoTpuBatoTcs
MOHSATUS JTUSUHI», «CTapTan», «<BEH-
YypHblE MHBECTULMWN», «pEHTaBENb-
HOCTb»

! Toaxauesa E. PunaHCOBasA rpaMOTHOCTb POCCUMCKUX IIKOJbHUKOB. — URL: https://

newtonew.com/analytics/cerm-financial-literacy-pisa-2012 (zata obpamennus: 19.01.17).



Oxonuanue

Tembl Kypca
«JKOHOMUKa»

Tembl mopgyna

PaccmaTpuBaemble BONPOCHI

[eHexxHoe obpa-
LeHue.
baHKkoBCKas
cucrema

MHBecTUUMKN Ha GOoHAO-
BOM PbIHKE:

2.1. 3a4eM HYXHO UHBE-
cTUpoBaTb?

PaccmaTtprBaloTCst MOHATHS «MHBE-
CTULMW», JIMKBUIHOCTb», «1EMN03UT».
AHaNU3 xapaKTePUCTUK MHBECTULIN-
OHHOTO peLleHnst

2.2. IHBECTULUMM B LIEH-
Hble 6ymaru

Yrny6néHHoe pacCMOTPEHME MOHSA-
TUS «LleHHble 6yMaru». AHan1M3 BO3-
MOXHOCTEW UCMONb30BaHMS aKLUK
n obnurauuu ans pocta 4OXOA0B.
BBOASATCS NOHATUS «OMUTEHT», «Ky-
NMOHHbIE 06UraLMK», AUCKOHTHbIE
o6nuraymm»

2.3. PoHAOBbLIN PIHOK

AHanu3 NoHATUA «bOHOO0BbLIN
PbIHOK», €ro Ha3Ha4yeHue. [MoHaTne
doHpoBOro MHAeKca. Paccmotpe-
HWEe TEPMUHOB «unep», «6poKep».
AHann3 OCHOBHbIX KOMMOHEHTOB
MHOPacCTPYKTypbl GOHAOBOIO
pbIHKa

2.4. Cpenku Ha 6upke

AHann3 BO3MOXKHOCTEWN U YCIO-
BUIW COBEPLUEHUSA OMnepaLmin Ha
$poHaoBom 6uprke. PaccmoTpeHne
3aKOHOMEPHOCTEN UBMEHEHNS LiEH
Ha GOHO0BOM pbiHKE, GAKTOPOB,
BAUSIIOLLMX Ha CNPOC M Npeanoxe-
Hue

2.5. loBeputenbHoe
ynpasfieHune

PaccmoTpeHue NoHATUI «JoBepu-
TenbHOE ynpaBieHne», <UHBECTH-
LIMOHHbIN poHA». YcnoBus BbiGopa
[I0BEPUTENBHOIO YNpaBnsioWero

2.6. BantoTHbIN pbIHOK

PaccmoTpeHne 3aKOHOMEPHOCTEN
PYHKLMOHUPOBAHUS BaNOTHO-

ro pblHKa. AHanM3 onacHocTewn
FOREX-koMnaHwuw

BaskHO oT™MeTUTBh, UTO ImpenogaBaHMe OCHOB (DMHAHCOBOI TPaMOT-
HOCTY B IIIKOJIE HEITPEMEHHO JOJIFKHO IIPOVUCXOAUTD C ITO3UINIT CUCTEM-
HO-IeATeJIbHOCTHOIO IIOAXOo4a. Benb rjaBHAs IeJb 3aKJII0YaeTcs B



dpopMMpoOBaHNM PAIMOHAJBHOTO ITIOBEIEHNA B cpepe SKOHOMUKY, yMe-
HUA IPUHUMATE dPEKTUBHBIE PEIIeHMA B OTHOIIEHUM JIMYHBIX PU-
HaHCOB. {1 opraHms3anyy 3Toi padoThl YUNUTEI0 HYKHbI KOHKPETHbIE
MeToguYecKye pPas3pabdoTKy, MO3BOJIAIONME O0ECIIeuYUTb AaKTUBHOE
BOBJIeUeHIE PedAT B paboTy ¢ yueOHBIM MaTepPMaIOM.

Meronngeckoe mocobue comep:XUT pasHooOpas3Hble 3alaHUA JJIA
pabotrel ¢ yueOHBIM MaTepuasioM 1o TeMaM «OCHOBBI eATEJIHLHOCTU
dpupmbl» u «JHBECTHMIIMN HAa (POHIOBOM PhIHKE». IIpmBenéM HEKOTO-
pble IPUMephI TO00HBIX 3aaHMIA:

BBINIOJIHEHNE 3aJIaHNI C BBIDOPOM OTBETa;
BBIBOJBI 110 JUarpaMMme;

BBIOOP BEPHBIX CYKIIEHMNIL;

IIOMCK OIINOOK B TEKCTeE.

Hexoropele Tumel 3agaHmii HAIOMMHAIOT 3aJlaHUA KOHTPOJIBHBIX
U3MEPUTEJBHBIX MAaTEPUAJIOB UTOTOBOI aTTECTAI[MIA

YunuTesp MOMKeT II0-Pa3HOMY OPraHM30BaThb BBIIOJHEHVE y4allly-
MMcA IIpeaJlaraeMbIX 3afaHuil. MOoKHO [NOMIOJHUTL TPaIUIIMOHHYIO
CTPYKTYPY YPOKa C O0O'bACHEHNEM yYUTEeJIA U BBIIIOJHEHMEM 33 aHuii
JLJIA 3aKperieHNd MaTepyalia Uiy KOHTPOJIA YCBOEHUA TeMbL A MOXK-
HO OpraHM30BaTh ydyeOHOe 3aHATME KaK CaAMOCTOATEJIbHBIN IIOVICK II0
HOBOJI JJ1g y4daimxcesa TeMe. Poisib yunrtenda OyzetT cienyromieii: o06bAc-
HAET, KOMMEHTHUPYeT, IpeJJiaraeT IOMOJHUTENbHbIN MaTepuaJsl, opra-
HIB3YET IIPOBEPKY C 0OCYIKJI€HEM OTBETOB KeJIAOINX.

MpumepHble CLileHapUM YPOKOB

YpOK 0CBOEHUSA HOBOIro mMaTtepuana

Llenb ypoKa: oCBOeHIe IIPOTPAMMHOIO MaTepuaja 00ydarolMMIUCs;
pasBuUTME TPEAMETHBIX KOMIIETEHIIMI: yMEHMUiI, MEeTOJOB, BJaJIeHN
TEePMUHOJIOTMEN U KJIOYEBLIMU MTOHATUAMM; COBEPIIIEHCTBOBAHIE Me-
TalpeaMeTHBIX YHUBEPCAJbHBIX yIeOHBIX el ICTBUIL

MnaH ypoka

1. Omnepeskaroltiee noMalllHee 3aziaHue.

2. PpoHTAJBHBIA OIPOC IO BOIIPOCAM OIIEPEIKAIOIIET0 JOMAIITHETO
3aTaHUS.

3. Pabora B rpynmnax: BBITIOJIHEHME TTPAKTUKYMA.

4. 3ammTa 10 TPYHOIIAM Pe3yJIbTATOB BLITIOJHEHMA TPAKTUKYMA.

5. PpoHTAJNBHBII OIIPOC II0 Pe3yJabTaTaM BBINIOJHEHUA MTPaKTU-
KyMa.

6. IlogBenenne UTOTOB, pedeKCus.



Xoj ypoKa

Pasgensr «OcHOBBI nmeAaTesnbHOCTM (PUPMBI», «VIHBECTUIIMM Ha
OHIOBOM pPBIHKE» ysKe 3HAKOMBI OOYyYaIOIIMMCSA M3 KYpPCOB 00IIe-
CTBO3HAHUA ¥ DKOHOMMKM, IIODTOMY BO3MOXKHO IPUMEHUTH TEXHOJIO-
UM «IIePEeBEPHYTOTO KJjacca» U B3aMMHOTO 00y4deHuA. B qanHOM ciry-
Jae MBI pacimpdeM U yIIyOJsgeM KOMIIETEHIMY O0ydarInmxcsa B
oTOi obJacTy. YUuThIBasd 00bEM MaTepuasia, Ha €ero OCBOEHMe IfeJie-
coobpa3Ho oTBecTH JBa ypoka. ObydamIeca NoJydaT OT YUUTEId
orepeskarolliee JoMalllHee 3aaHue 1o rmocobuio (tembr 1.1—1.5 muan
2.1—2.6 coorBeTcTBeHHO). OOyUaroImeca NOJMKHBI OTBETUTL Ha KJIIO-
4eBbI€ BOIPOCHI KasKI0i 13 TeM. B Hadase ypoka ImyTéM (PPOHTAJIb-
HOTO yCTHOTO OITPOCAa YYUTEeJIb BBIACHAET CTEIIeHb TOTOBHOCTM KJlacca
U B cJydae HeOOXOAMMOCTM BOCIIOJIHAET IIPo0esbl B 3HAHUAX o0yda-
IONMXCA IIYyTEM MBJIOMKEHMA MaTepuasia, He yCBOEHHOIO CcTaplle-
KJIACCHUKAMIL. 3aTeM o0ydaloInyecs JeJIATCA Ha IIATb-IIeCTb TPYIII
LIS BBIMIOJIHEHVA 33JaHUI IPAKTUKYMOB 13 nocobusda. Kasknaa rpym-
Ia JIOJIKHA BBIMOJIHUTL ONMH M3 MPaKTUKYMOB. llocse BbIIOJTHEHMSA
MIPaKTUKyMa [IPEeJCTaBUTENb OT KaKJOM TPYIIIbl 3alUIAeT Iepesn
KJIACCOM BBINIOJIHEHME B3aJlaHNil NPaKTUKyMa TIPYIIION; OCTaJbHBIE
obyyaromyecsa 3aZal0T BOIIPOCH! (KaK MMHMMYM OIMH OT TPYIIIBI).
B orBerax HaA JONOJHUTEJIbHbIE BOIIPOCHI MOIYT YYacTBOBATbH U
ocTaJIbHBbIE YJieHbI rpynmnbl. O0y4daronecsa PUKCUPYIOT OTBETHI ¥ Ce-
0a B Terpanax. KiroueBble 3JIeMEHTHI OTBETOB YUUTEJNb (PUKCUPYET
Ha pocke. Ilocse 3ammThl IPAKTUKYMOB YUUTEJb IIPOBOIUT (PPOH-
TaJBHBIV OITPOC JJIA aKTyaJu3aly OCBOEHHOTO MaTepyaJjia ¥ BOCIOJI-
HEHMA BO3MOKHBIX IIpobeJioB. 3aBepliaeTcsa 3aHATHE pedpieKcueit
obydJarmInmxcda Mo BompocaM: «YTo HOBOTO MbI y3HaJu?», «HeMmy Ha-
yunanuch?», «Kakme TpyaHOCTH BCTPeTUIUCH?», «Kak ux mpeomosie-
qun?». Ha KaskIoM 9Tamne MOTYT BBICTABJIATHCA DAJIIIbI, KOTOPbIE 3aTEM
CYMMMPYIOTCSA, BBIBOAUTCA cpefHeapudMeTndecKas OIleHKa U BbI-
CTaBJIAETCA B )KypHaJ. BpeMeHHbIe paMKM OCHOBHBIX DTAIIOB 3aHATUA
YUUTEJb OIlpeJiesigdeT CaMOCTOATEJIbHO, MCXOAA U3 OCOOEeHHOCTEeN
KJIacca.

YpoK 0606WatoWero KOHTPoas

Uenb ypoka: obob1iaroriiee ImoBTOpPeHMe M KOHTPOJb ITPOAeHHOTO
MaTepuaJa.

lMnaH ypoka

1. OpraHn3alMOHHBLII MOMEHT.

2. ObobiIaiIiee IOBTOPEHME ¥ KOHTPOJb IIPOMIEHHOTO MaTepy-
aJa.



Xop ypoka

YunuTesb MOXKET MCIOJIb30BaTh HECKOJIBKO BAPMAHTOB IPOBEIEHIA
00001112 I0IIIET0 TOBTOPEHMA U KOHTPOJIA.

I. ®ponTanbHLIN OMIpoC KJacca o BOIpPOocaM, JaHHBIM B IIOCOOWIL

II. IIucbMeHHa s KOHTPOJIbHAA pabdoTa II0 BOIpocaM, JaHHBIM B IIO-
cobum. B aToM corydae caemyeT MX CIPYyHIMPOBATH II0 BAPUAHTAM.

IIpumep xoHTpONBHOV paborbl 1m0 TeMe «OCHOBBI HEATEIBHOCTHU
pupMBI».

1-1 eapuarm

1. Raxryro posib urpaet pupMa B CUCTEME PBIHOYHON SKOHOMUKN?

2. VI3 Kakmx pasmesioB COCTOUT OM3HEeC-TIIaH?

3. Kaxkme opraHmnsanyoHHO-IIPaBOBbIE (POPMBI ITPEAIIPUHIMATEIb-
CcTBa BaM M3BeCTHBLI? B 4WéMm 3aKJI04YaloTcs JOCTOMHCTBA KasKIoi M3
HUX?

4. Kakyio poJsb B OTKPBITUN (PUPMBI UTPAET uyesa?

5. Uro Tarkoe mapxetuHr? Kakmmm criocobaMym MapKeTOJIOTM aHa-
JU3UPYIOT PHIHOK?

2-1 sapuanm

1. HazoBuTe OCHOBHBIE dTAIlbl CO3MAHUA (PUPMBL

2. Yto Taxoe crapran? IlpuBennuTe npuMeps! yAa4YHBIX CTAPTAIIOB
IocJeHEro BpeMeH.

3. Yro Takoe O6usHec-nnaH?

4. Kaxue opraHmu3salliOHHO-IIPaBOBble (POPMBI IIPEAIIPYHIMATEb-
CTBa BaM M3BeCTHBI? B uéM 3akKJo4yaloTcs HeJOCTaTKM KasKIol U3
HUX?

5. HazoBuTe MCTOUYHNKY (PMHAHCHPOBaHMA Ou3Heca.

6. Kax COOTHOCATCSH MOHATUA «IIPUOBLIb», «BBIPYUKa» U «U3NEPIK-
K1»?

IIpumep xoHTpOSBEHON paborel 10 TeMe «VHBecTuIMM Ha (POHIO-
BOM PBIHKE».

1-7 sapuanm

1. ITouemy MeHsAETCA CTOMMOCTD JIEHET BO BpeMeH!?

2. Kto mosxeT ToproBaTh Ha POHIOBOI Oupsxe?

3. Kakme pucku cBA3aHbI ¢ o0mranymamm’?

4. Kaxk onpeneJsgioTCA KypChbl BaJIOT Ha BaJIIOTHON Oupsxe?
5. Kak rocyzapcTBO MOKET PeryJjmpoBaTh KypChl BaJIOT?
2-
1.
2.

o

U eapuarm
Kakoit goxon npunocAaT obamrarmym?
OT yero 3aBUCAT LeHbI aKIMii?



3. ITouemy aximy — OoJiee PUCKOBAHHBI MHCTPYMEHT, YeM 001~
rammm?

4. Kakme (pusudeckye JMila MOTYT TOPTOBATh MHOCTPAHHOI BaJIIO-
TO?

5. Yro Takoe KOMMCCHUs, BhIILJIaY/BaeMasd OpoKkepaM 3a yCayru?

3-u eapuanm

Kaxoit BaJIFOTHBII Kypc Mcrosb3yerca B Poccym?
YTo TaKoe KOpIopaTUBHAA 00Mranmsa?

VI3 gero crJyanbIBaeTCA NOXOIHOCTD aKIVI?

YeMm Mo2keT ObITh IIOJIE3EH OMPIKEBON MHIEKC?
Ha uro obpatuth BHMMaHME IIpU BeIOOpe areHTa?

O Lo

4-1 eapuanm

1. Rak ycrpoeHna n pyHKIMOHNpPYeT PoHI0BaA Oupsxa?

2. Ilouemy rocyzapcTBO BBIIIyCKaeT obsmrarmm?

3. Uem oramyaroTcA NPMBUJIETMPOBAHHBIE aKIVM OT OOBIKHOBEH-
HBIX?

4. Kak nmosmyumThb OOCTYII K TOpraM Ha Oupsxe?

5. KakxoBbI ueTbIpe Tulla pUCKOB Ha pblHke FOREX?

I11. Bpetia-puHr.

IIpu BbIOOpPE DTOTO BapMaHTa YPOKa KJACC HYYKHO Pas3fesuTb Ha
rpynnsl 1o 3—>5 4desioBek. C IIOMOIIBI0 MYJIBTUMEAMITHOTO IIPOEKTOPA
Ha DKpaH BBIBOAATCA [I0 OUepeay 3aJaHNsA 13 COOTBETCTBYIOIIETO pas3-
gesa 1mocobma. Yumreab AyOampyer mx rosiocoM. Ha o0mxyMmbIBaHME
OTBETa TPYHOIBI HOJgydaloT 1 MuHyTy. IIpaBo oTBeTa mojaydaerT Ta
rpymnmna, Koropad IlepBas MOJACT 3apaHee YCJOBJIEHHBIN 3BYKOBOIL
curHaJ. B ciydae HempaBUJIBHOTO OTBeTa Urpa BO30OHOBJIAETCS OO
TexX IIOp, ITOKa MPAaBUJbLHBLIA OTBET He OyeT MOJydeH, HO IIPU HTOM
TPYIIIbI, AaBIIMEe HENPABUJIbHBIA OTBET, OT AAJILHENIIIET0 MOUCKa OT-
BeTa OTCTpaHAlTcA. [0 OKOHYAHMM UIPBI IPOM3BOLUTCA IOACUET
MIPABUJILHBIX OTBETOB ¥ BBICTABJIAIOTCA OLIEHKMU IpynrnaM. «OTIndHO»
oJIydaeT Ta TPYIIa, KOTOpas gajia HamOOJIbIllee KOJIMUECTBO Ipa-
BUJIBHBIX OTBETOB; «XOPOIIO» — Te IPYIIbI, KOTOPbIE OTCTAJN OT JIM-
Iepa Ha 1—2 0YKa; OCTaJbHbIE TPYIIILI MOJYYAIOT «YIOBIETBOPU-
TeJILHO.
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MeToan4YeCcKHe peKoOMeHAaLuu
no opraHu3alu1M BHEYPOYHOM
AeATeNIbHOCTH

OcBoenne 00y4aroIIIMICA OCHOB (PMHAHCOBOI TPAMOTHOCTY IIPe-
roJiaraeT MCII0JIb30BaHME COOTBETCTBYIOIMX 3HAHUI M HAaBBIKOB B
IIOBCEHEBHO KM3HMU; IIOCTOAHHOE WX paclIMpeHue, yriybJjeHue u
COBEpPIIIEHCTBOBaHME, TO €CThb JeATeJIbHOCTHOe McrHojbl3oBaHme. Ha
CTyIEeHU CpemHero oOIIero o0pas3oBaHUA OHO JOJIKHO OBITH IIPOIOJI-
5KEeHO, B TOM 4JICJIe ¥ BO BHEYPOYHON HeATesbHOCTU. K coskasieHMIO,
B Hallleli CTpaHe IIOKa MPaKTUYeCcK) He CYIIeCTBYeT TPaaUIINy IpoBe-
JIeHIA CUCTEMATUYECKNX DKCKYPCUIL IITKOJbHMKOB B TOCYIapPCTBEHHbIE
U YacTHbIe opraHm3anuu Tuma IleHCMOHHOTO (POHAA MU KAKOV-HU-
OyIb KOMIIaHWM, BeIyIlell KOMMEpPYEecKyH IeATesbHOCTh. Ho yum-
TeJIb, UCII0JIb3Ys COOCTBEHHBIE CBA3M M 3HAKOMCTBA B ITOJ00HBIX Opra-
HM3aUMUAX, MOMKET IONbITATHCA OPraHM30BaTh DKCKypcuio. [Ipu sTom
KasKablli OOydaroImiica OOJIPKEH, MCIIOJNb3ysA CBOM OIIBIT OCBOEHUSA
Kypca (PMHAHCOBON I'PaMOTHOCTM, IIOTOTOBUTL OAMH-IBA BOIIPOCA II0
CYTU LeATeJIbHOCTY OpraHM3aliyy, KOTOPhle MOYKHO 3aJaTh DKCKYPCO-
Boxy. Pasymeercs, 9Ty BOIIPOCHI HE JOJIKHBI 3aTParnBaTh KOMMepUe-
CKOJI TalHbI. 3aBEePUIUTb DKCKYPCUIO HYKHO KPATKON pedJieKkcuent:
«BB1II0 I MHTEpecHO U modyeMy?», «BBLIO JIM II0JIE3HO U IoYeMy?»,
«Kakoi1 BbIBOJT MJIM BBIBOJIBI A ceJiat AJA cebd B CBA3M C MOUM yda-
CTMEM B BTOM MEPOIPUATUNT ».

Hexoropsle obyuarolecsa HaBepHAKA 3aXOTAT CHeJIaThb Perop-
Task 00 DKCKYPCUM C MCIOJb30BaHUEM (POTO- U BUIAEOCHEMKU. ITOT
pernopTask 00s3aTesbHO CJefyeT Pas3MeCcTUTh Ha caiiTe IIKOJIbI, Ha
CTpaHMLAX IIKOJbI M KJacca B COIMAJIbHBIX ceTax. MakcuMmasbHoe
ocBelleHre 00pa30BaTeJbHON AeATEeJHLHOCTU CIoco0CTBYyeT popMu-
POBaHMIO IIO3UTUBHOIO OTHOIIEHNA K HEeVl 00y4alomxcsa, MOTUBUPYET
UX, CJIYKUT MOBBIIIEHNIO TIPECTIKA 00pa30BaTeIbHOM OPraHM3aI[ni,
YKPENJIsAeT aBTOPUTET IeJarora.

BapmnaHTBI BOIIPOCOB, KOTOPBIE MOTYT OBITH 3aJaHbl BO BpeEMA DKC-
KypCun:

1. Kak y Bac nosABmjach uaes 3aHATbLCA OM3HEcOM?

2. Kaxkoe mecTto B Bamem Ou3Hece Bbl OTBOIUTE MAapPKETHUHTY ?

3. CyosxkHO JIM BaM OBLIO cocTaBUTh OmaHec-maH? Kak Bel mpe-
0J0JIeNN BTYU TPYIHOCTU?



4. TpynHo sm BaM OBLIO HAWTM CTApPTOBBIM Kammrajs? Kak Bbl
CIIPaBUJINCH C DTOI IPOobJIEeMOi?

5. Kakue mcTOYHUKM (PMHAHCUPOBAHMA OM3HECA BBl MCIIOJIB3YeTe
U Io4emy?

6. Kakyro nmoJio pbeIHKa 3aHMMaeT Balia pupma?

7. Ectp sin y Bac IJIaHBI paciiypeHnsa 0u3Heca MM aCCOPTUMEHTA
TOBapoB (ycayr)?

8. Ilomorsio s BaM obOpasoBaHMe, KOTOpOe y Bac ObLIO, HAYaTh
busuec?

9. IlonmyuaeTe su Bbl Ou3Hec-ob6pasoBaHue ceifgac?

10. 3aHuMmaeTrech Ji Bbl O0OyUEHMEM BaIlllMX COTPYIHUKOB?

11. Kakyto poJsib B BalieMm OusHece urpaet VHTEpHET?

12. VImeert Jiu 3HaUEeHMe NJIA ycrexa B Ou3Hece Ha3BaHME (PUPMBbI?

Ecam sKCKypcuMM OpraHM30BaTh 3aTPYAHUTEJBHO, CIEAYEeT opra-
HI30BaTh KJacCHBble Yachl. IIpu naydenun temo! «JVlcTopmsa ycmexa B
IpeaIpUHUMATELCTBE» IPIPEKTUBHO MCIIOJIb30BATh TaKyio (opMy
IIPOBeZeHNA KJIACCHOIO Yaca, Kak MHTepBbio. Ha KiaccHbI yac MoKeT
OBITE TPUTJIAIIIEH PEaJIbHBIN IPeNIIPUHNMATEND, JOOMBIINIICA yCIIeXa.
Jlydirie Bcero, ecay 3TO OyZeT BBIIYCKHMK IIIKOJIBL KJaccHBIN dac
MOKEeT OBITH IIOCTPOEH II0 TAaKOW CXeMe: ITocjie KPaTKOTO paccKasa
IIPUIJIAIIIEHHOTO yYaCTHMUKA O cebe 1 CBOMX JIOCTMYKEHMAX, 0CODEHHO-
CTAX AeATEJbHOCTU (PUPMBI 00yYaIoIecs 3aJal0T TOCTI0 CBOM BOIIPO-
col. Kaskbiit gosmkeH 3amath xoTda O6br ogquu Bompoc. IloaroroBke Bo-
MIPOCOB HEOOXOAMMO YAEJUTH OTAEJbHOE BPEMs, a YUUTEJ0 CTOUT
yOeIUTbCA, YTO BOIIPOCHL HE TIOBTOPSIOTCS U ABJIAIOTCA KOPPEKTHBIMIU.
3aBepiraeTcsa KJIACCHBIM dac pedpyekcueii: «4To HOBOro A y3HaJ Ha
ypoke?», «Kak mosy4deHHble 3HAHUA MOTYT IIPUTOAUTHCA MHE B JKU3-
HU?» U T. .

Kaaccurbiil vac Ha Temy «Xo04y JM d CTaThb MHBECTOPOM?» MOKHO
MIPOBECTU B PEKUME KPYTJIOTO CTOJA. BajKHO MOATOTOBUTDH KJACC UJINU
JIpyroe moMeleHue, Ije oH OyZieT MPOBOAUTHCA: YHACTHUKY KJIACCHO-
ro 4aca JOJIKHBI CECTb TaK, YTOOBI KasKIBINI MOT BUAETH KasKIOTO.
Knaccublil yac HayMHaeTCA C BBOJHOIO CJIOBA YUMTEJIA, OH M3JaraeT
CyThb ITP06JIEeMbI, KOTOPYIO BBIHOCAT Ha OOCYysKAeHMe. 3aTeM M0 odepe-
IV IOJI3KHBI BBICKA3aTh CBOE MHEHIE BCe YYaCTHMKM KJIACCHOTO Haca.
MueHne o0ydaroUIMXCA IO CBOEM CTPYKTYpPE OOJLKHO COLEPIKaThb
yTBepskaeHne «f xouy 6bITb MHBECTOPOM» MK «fI He X049y ObITH MH-
BECTOPOM» U apryMEHTAIINIO, COCTOSAIIYIO 13 TEOPETUUECKON JacTu —
OIIpeJieJIeHNI1 KJII0UEBBbIX MOHATHII: MHBECTOP, MHBECTUIMM, (POHIO-
BBI/I PBIHOK, IIeHHble OyMaru M T. II. — ¥ [IPUMEPOB M3 PaB3JIMIHBIX
MCTOYHMKOB: 00111eHNA ¢ peasbHbIMU MHBecTopamy; CMI; mponssene-
HUI JIUTEPaATyPhl U UCKYCCTBa. B mgeasie OTBETHI U aPTryMEHTDI TOJIMK-
HbI (PMKCUPOBATHCA CIIEIMAJIBHO JJIA 9TOTO BBIJIEJIEHHBIMY YYEeHVKAMN



U BUJIEOCHEMKOM IJIA IIOCJENYIOIero aHaam3a, KOTOPbIl, B CBOIO Ode-
penb, MOKET BBINNIAAETH KaK OTBET Ha BOIpoc «KaKime BLIBOIBI MBI
MOYKEM cIeJlaTh M3 OTUX MJaHHBIX 00 OTHOIIEHNMM YJIEHOB KJacca
K MHBECTMPOBAHMIO Ha (DOHJIOBOM PbIHKE?».

NMpumepHoe TemaTH4yecKoe niaHupoBaHue
no nporpaMmme BHEYPO4YHOM AEATE/IbHOCTH
(nporpamMmma KnaccHbIX 4acoB)

o KonuuectBo
N¢ Tema 3aHATUSA 4acos MocoGusa n MHTEpPHET-pecypcCbl

Pa3pen 1. OCHOBbI AeATE/IbHOCTU PUPMbI

1 McTopus ycnexa B 1 Tembl 1.1—1.5 13 nocobus
npeanpuHUMaTenb- «OcHOBbI GUHAHCOBOW rPaMOTHO-
cTBe CTW. NpUNoXKeHne K y4ebHUKyY

«9KOHOMMKa. 10—11 Kknacchbl»
(aBTOpPSLI: E. A. TpyluKHa,
4. C. 'panos, 0. 1. €nopos)

Paspen 2. UHBecTULUU HA GOHAOBOM PbIHKE

2 Xouy nu 9 cTaTb 1 Tembl 2.1—2.6 13 nocobus
MHBECTOPOM? «OcHOBbI HGUHAHCOBOWM rPamMoTHO-
CTW. NpUNOXKEHNE K YHEOHUKY
«9KOHOMMKa. 10—11 Knaccbl»
(aBTOpbI: E. A. TpywnHa,

9. C. 'panos, 0. . énopos)

3apaHMa K y4eOHbIM MaTepuanam

1) Haiigure ommbKM B TEKCTE.

YT00bI CTATh MHAVBUAYAJIbHBIM IIpeNIIPUHMMATEEeM, He0OX0A1IMO
3apEerucTPUpPOBATECA B YCTAHOBJIEHHOM 3aKOHOM Iopaznke. IIpaBna,
cIleylaThb 5TO MOYKeT TOJIbKO opuamdeckoe Jmro. IIponenypa peru-
CTpaIMy JOCTATOYHO ITpocTa. YTo0b! OTKPEITE VIII, moHamobuTea cie-
LYIOIINI TTaKeT JOKYMEHTOB: ITacIIOpT, MeIMIIMHCKAsA CIIpaBKa, 3afaB-
JileHye o perucrpauyu. Perucrpanysa IpoxXoguT B TedeHUe AT JHeN
CO JHA MOJa4M TOKYMEHTOB, OCYII[ECTBJIAETCA 10 MECTY KUTeJIbCTBA,



1, TJIaBHOE, COBEPIIIeHHO OecriaTHa. BrepBble 3aperncTprpoBaHHbIN
IpeAIpUH/MATENb Ha HEKOTOPOe BpeMdA MOYKeT BBIOpATh YIIPOIIEH-
HYIO CHICTEMY HaJIOTOOOJIOMKEHA.

Omeem: 1) MHAMBUAYAJBHBIM IIPEANIPUHUMATEEM MOMKHO CUM-
TaTh (PUBMYECKOe JIUI0, 3aPETUCTPUPOBAHHOE B YCTAHOBJEHHOM 3a-
KOHOM IIOpANKe; 2) ITaKeT JOKYMEHTOB: ITACIOPT, 3aABJIEHNE O Peru-
cTpauuy ¥ KBUTAHIMA 00 OIJlaTe FOCIHOIINHEL 3) PErMCTPalya CTOUT
800 p. (rocmomua).

2) Pacmmdpyitte abOpeBuaTyphI:

OKB3/, ®HC, ET'PIII, JII, ITIAO.

Omeem: OKB3]l — OO6miepoccuiickmuii KaacCuPmUKaTOp BUIOB
SKOHOMIYECKOI 1eATeJIbHOCTH;

DHC — DenepasbHasa HAJOTOBAA CIIYKOa;

ETPUII — Enuubiii rocyJapCTBEHHBI PeecTp MHAMBUAYAJIbHBIX
OpenprHUMaTeJel,;

VIII — wHAMBUAYaJbHBIN OpeqIIpUHIMATEND;

IIAO — nybamynble aKIMOHEPHBIE 00IIlEeCTBA.

3) IIpoananmuaupyiite mpuMep ey KoMnauuu c mos3ummit SMART-
IIOZIXO0JA.

Xouy coznmaTh PpuUpMy, KOoTOpas OymeT MPOM3BOAUTL YUTO-TO, YUTO
roJsib3yeTcsa OOJIBIINMM CIIPOCOM ¥ B TedeHME MecHdAlld IIPUHECET MHe
noxon He MmeHee 1 muH goJ. CIITA.

Omeem: manHasa 1eab namepumas (1 muH mos CIIA) u orpanm-
yeHHas BO BpeMmeHu (1 mecsar). Ho oHa He cOOTBETCTBYET APYTUM KPU-
TepuAM: HEKOHKpeTHas (YTO IPOM3BOAUTE?), HEIOCTIKMUMAA (32 CUET
gero 6yner obecrnedeH Takoil OOJIBIION AOX0X?), HEpeJeBaHTHAA (He-
peasICTUYHA ¥ HEYMECTHA).

4) IIpoananmaupyiiTe NaHHBIE AVATPAMMBI U BbIOEpUTE MIPaBUJIIb-
Hble BBIBOJBL.

YTo Hy)XHO ANA ycnewHoro Ha4yana 6usHeca

20 % 11 %

[] AeHbru
[ Csasu

B TanaHt

OnbIT

N\ O6pasosaHune
Noes

[l Camootaaya

Ilo gaHHBIM caiiTa WWW.SOtSOPTOS.TU



A)BoJee IOJIOBMHBI OMPOIIIEHHBIX CYUTAIOT, YTO NJIA YCIIEIIIHOTO
HadvaJia OM3Heca rylaBHOE — JIE€HBIIL

B) IIpumepHO oaMHAKOBOE KOJIMYUECTBO PECIIOHJIEHTOB BBIAEJIAIOT
B KadeCTBe BAYKHBIX YCJIOBUII NIJIA Hadaja OM3Heca HaJM4Me CBA3eN
¥ HaJIM4ue uIen.

B) Oxouto TpeTn onpoIIeHHbIX CYUTAOT, YTO AJIA YCIIEeIIHOrO Hava-
Jia OM3Heca IrJlaBHOE — JeHbIL.

T") IlpumepHO TpeTh PECHOHAEHTOB BBIJEJAIOT OIBIT B KadecTBe
BasKHOTO YCJIOBUA JJIA HadaJa Ou3Heca.

) ITo pesyabTaTam orrpoca, HauMeHee BasKHOe JJIA HadaJa OusHe-
ca ycJoBue — o0pas3oBaHIeE.

Omeem: B); B); N).

5) PaspAacHUTE CMBICK IPEAJIOKEeHNA.

Crapranb! 00bIYHO 3aHMMAIOTCH ITOMCKOM BEHYYPHBIX MHBECTOPOB
¥ OM3HEC-aHTeJIOB.

Omeem: KOMITaHUM C KOPOTKOI MCTOPMEN NeATeJbHOCTU (CTapTy-
IOI[Vie KOMIIaHMY) OOBIYHO 3aHMMAIOTCA IIOVICKOM TeX, KTO BJIOKUT B
HUX JeHbTM: YaCTHBIX MHBECTOPOB, KOTOPbIE CIIOCOOHBI 0OecIieunTb
Om3Hec (PMHAHCOBOI M SKCIIEPTHON MOAJAEPIKKOIM HAa PAHHUX CTaIVAX
PasBUTHUA.

6) BcraBbTe npomyllleHHbIE CJIOBA B BhIPAsKeHNUA.

BausoBasa npubbris = -

Omeem: BajoBasa npuObLIb = BeIpyurka — Ce6eCT0MMOCTb

Yycrasa npubbib = — CebecTroumocts = —
-_ - Ilpoune pacxogs! + - .
Omegem: Ywucraa npubevibr = Bripyuka — CebecTommocTb —

— Kommepueckne pacxonbl — YIpaBJieHUecKue pacxonbl — Ilpoune
pacxoxas! + IIpoune noxonsr — Hasorn.

7) BbiOepure mpaBuUJIbHBIE BBIBOJBI K AuarpaMMamM. Kak ObI BbI 0T-
BETUJIM Ha BOIIPOCHI aHKEThI?

Bbl Korga-HMGyab 6panu KpeauT?

[ ] Aa, no cux nop
BblMa4YnBalo

[ Ada, Ho yxe
BbINaTUA

[l Her, Ho
nnaH1pyio B3ATb

Hert, He
[I0BOANNOCH

Ilo maHHBIM caiiTa WWW.SOtSOPTOS.TU



1) BoJiee TpeTu OmpoIlIeHHBIX HUKOTAA He OpaJsiy KpeauTos.
2) Bosiee 40% pecCIiOHIEHTOB BbIILIAYNBAIOT KPEeINTHL

3) MeHee TpeTu OIpPOIIIEHHBIX HUKOTAA He OpaJiyi KpeauToB.
4) OKO0JIO YEeTBEPTU PECIIOHAEHTOB IJIAHMPYIOT B3ATH KPEOuT.
Omagem: 2), 3).

Komy Gbl Bbl OXOTHEE JOBEPUIN CBOU cOepeXxeHunn?

[ ] FocymapctBeHHOMY
6aHKy

[ YacTtHomy
6aHKy

[l Cneuwnanucty no
UHBECTULMAM

Hukomy

Ilo gaHHBIM caiiTa WWW.SOtSOPTOS.TU

1) IIpuMepHO TPETH OIPOIIIEHHBIX HMKOMY HE IOBEPUT CBOM cOe-
pesKeHus.

2) Bousiee 30% pecCIiOHIEHTOB AOBEPSIOT YaCTHHIM OaHKaM.

3) OmuHAKOBOE KOJIMUECTBO OIIPOIIEHHBIX JOBEPAIOT YaCTHLIM
OaHKaM ¥ CIIEIMaJIICTaM I10 MHBECTUIIMAM.

4) BoJjipillie BCero pPeCIOHIEHTOB JOBEPAIOT TOCYIapCTBEHHOMY
DaHKY.

Omeem: 1), 4).

8) IlpounTraiiTe TEKCT, BBIIEJNUTE U 03arJIaBbTe CMBICJIOBbIE YaCTH,
OTBETBHTE Ha BOIIPOC.

IIpencraBuTeN M KeMHCHMAHCKON Teopuyu MHQJIIAIMY, BbI3BAHHOII
M30BITOYHBIM CIIPOCOM, MCXONAT M3 aHaJM3a JOXOJO0B U PAaCXOJ0OB
XOBHI‘/JICTByIOH_U/IX Cy6’beI{TOB " BJAUAHNMA X Ha yBeJIMM4YeHle CIIpOoca.
OHM cUmMTalOT, YTO yBeJIMYEeHNEe CIPOCca CO CTOPOHBI rOCyJapCTBa U
OpejIpuUHUMaTeJell NIPUBOAUT K POCTY IIPOM3BOACTBA M 3aHATOCTI.
B 10 ke Bpemsa yBesmueHMe cIpoca HacCeJIeHU:, MOCKOJIBKY OH
(crrpoc) HOCUT HENTPOMB3BOAMTENBHBIN XapaKTep, BeIET K MHQIAIINNA.
B cBaA3u ¢ 9TUM 0HM PEKOMEHIYIOT CTUMYJIMPOBATh YaCTHBIE U TOCY-
JapCTBEHHBbIE MHBECTUIMM, HO OIPaHMUYMBATHL 3apaboTHYIO MJIaTy
TPYAAIIMXCA.

B mauHOI KoHIIeNIMM aKTUBHYIO POJIb UTPAET, ITo cjaoBaM Kerlinca,
5P PEeKTUBHBIN, AU OEHEKHBIN, CIIPOC, KOTOPBIA AKOOBI M CO30BET
neHeskHyI0 Maccy. [Tpuuém KeliHe paccMmaTpuBaeT aBa Buga MHQPIIA-
IUY: TOJNYUHPIAINIO (YMEepPeHHYI0, UM I0JIBYyUyI0), TO eCTh TaKoii
POCT JEeHEe)KHOI MaccChl B YCJOBUAX 0e3paboTuilbl, KOTOPLI He



IpeACcTaBJAET ONAaCHOCTM, TaK KaK HE CTOJIbKO IIPUBOIAUT K POCTY
IIeH, CKOJIBKO CIIOCOOCTBYeT BTATMBAHUIO 0e3pabOTHBIX B IIPOI[ecC
IIPOU3BOLCTBA; MOAJIMHHYI0 MHMIANINMIO (TraJIOIMPYIOIIyI0) — OHa
BO3MOJKHA TPV JOCTMKEHNU TIOJIHOV 3aHATOCTHY, KOTAA POCT JEeHEMXK -
HOII MaCChI IIeJMKOM IIPOABJSAETCA B POCTE I[€H Ha TOBAPbI U YCJIYTHU.

B cBazu ¢ aTum B cBoelt pabore «Obmiasa Teopusa 3aHATOCTH, IIPO-
eHTa u gexHer» (1936) Keliac pekomeHIoBaJI He IIPOBOAUTDL CHUKEHVIE
HOMMHAJIbHOM, MJIM OeHEeKHO, 3apaboTHOI IJIaThl, KOTOopas, II0 €ro
CJIOBaM, ABJIAETCA «HEIOJATJIVBON» B CUJIYy YIIOPHOTO COIPOTUBJIEHUA
TPYLAIIMXCA, & OCYIIECTBJIATh «TUOKYIO, MH(PIANMOHHYIO JeHEKHYIO
[IOJINTUKY», BEAYIIYIO B KOHEYHOM CUETe K CHIKEHMIO pPeaJsbHOM 3a-
paboTHOI TIJIATHL.

(Of1as Teopusa neHer u Kpenura: yueOHUK /
pen. E. ©. Hyxos. M., 2012.)

Bonpoc: xakue Buabl MHPIAIINK BbliaesaseT Keitae?

Omeem: monynHQIAINIO (YMEPEHHYIO, VIV OJI3YUYI0) VI TTOJJIVIH-
HYIO (TraJIonMpYyIOLIYIO).

9) Pemmire KpoccBop.

Ilo ropnzonTa M:

1. dupma-nocpesHUK MeKIY OMpsKell ¥ MHBECTOpaMy, COBEPIIAeT
CIIeJIKM C IIeHHBIMM OyMaraMy I10 MOPYYeHUIO KJIMEeHTa U 3a 3TO OepéT
KOMIICCHIO.

4. TIporecc ympaBJieHIA BbIABJIEHMEM, IIPOTHO3MPOBAHMEM I YI0B-
JIETBOPEHMEM NOTPEeOHOCTEN TOTPeOUTENIEN C LIEJIBIO IIOJIyYeHUA IIPU-
OBbLII.

5. Pupma, KOTOpasa OCYILECTBJIAET Ollepallny C IIeHHbIMY Oymara-
MM 3@ CBOJ CYET B CBOUX MHTEPECaX.

6. JosroBad 1ieHHadA OyMmara, COrJIacHO KOTOPOJ DMUTEHT 00A3yeT-
Cs1 BO3BPATUTh MHBECTOPY 3aHATYIO ¥ HETO CYMMY C IIPOIIEHTOM.

10. ByiosxeHne meHer C 1eJIbI0 M3BJIeUYeHNA TPUObLIIN.

IIo BepTUKaMM:

2. BepoATHOCTD MOJIHOJ ITOTEPU MHBECTMPOBAHHBIX JeHeT, 10Jyde-
HUA yOBITKA MM 00Jiee HM3KOTO JOXO0Ja 10 CPABHEHMIO C OYKUIAEMBIM.

3. JIuBecTupoBaHME CpEACTB B Pas3HOOOpa3HbIE aKTUBBL C IIEJIBIO
CHIKEHIUA PUCKOB.

7. JoseBasa 11eHHaA Oymara, 3aKpeIlIAnIlad IPaBo €€ BJamesblia
Ha 9aCTb COOCTBEHHOCTY B KOMITaHUMN.

8. Kommanua mym rocyapcTBo, KOTOPOE BBITYCKAaeT I[eHHble OyMa-
™ (IIPOBOAUT DMMICCHUIO).

9. laBecTULIVIOHHBIV (POHJ, COCTOAIIMII M3 JIOJIEN, paclIpeeseéH-
HBIX MEXKIY €ro y4aCTHUKAMU (MHBECTOPaMMU).



1 2
3
4

5
6
7 8

9
10

OtBetbl. 1o gepmukaau: 2. Puck. 3. JuBepcuduraimsa. 7. AKImsa.
8. Omurent. 9. ITaeBoii. IIo zopudonmanu: 1. Bpokep. 4. MapKeTHHT.
5. Inunep. 6. O6amramnma. 10. ViuBecTuius.

10) Bam Ha 5JEKTPOHHYIO IIOYUTY IPUIIIIO IIPENJIOMKeHMe 3aBEeCTU
0aHKOBCKYIO KapTy ofgHOro 13 6auHkoB: «0% mo kpeauty Ha 145 nHeii!
OnnaunBariTe Jiro0ble IOKYIIKY cpasy II0CJIe IMOJyYeHNA KapThl, IToTa-
HI1ajiTe MUHMMAJbHBIE IIJIATEMKN Y He IJIATUTE IIPOIEHTHI 110 KPenUTy
npakTuiecku 4 mecdana! 3abyabre ciooBa “KommuTh”, “s3aHMMATL”!
CosepimaiiTe MOKYIIKYM 10 KapTe, Nake ecan 3abbliy HaJIMYHBIE JOMa
UM HEOXKUIAHHO YBUJEIM TO, O YEM JTaBHO MEYTAaJN, a 3apIljaTa W
aBaHC elllé He ckopo. Ilomb3yiiTechk kpeauToM no 600 000 pyOieit!
TouyHada cyMMa 3aBMCUT OT Balllero JOXOJa U CrIocoba ero oTBepIKIe-
HuA. K BammMm yciyraM HIiMpokas ceTb 0pucoB U HaHKOMAaTOB».



1. Onpenenure, yTo BaM IpejJaraeT 6aHK (BbIOepuTe MIPaBUIIb-
HBIV BapMaHT OTBeTa):

A)Bauk naput Bam 600 TbIC. p., €caM Bl yCIleeTe 3aBeCTU KapTy
3a 145 gHeri.

B) Brr cmoskeTe, Korzma 3axoTure, 6paTh ¢ ODaHKOBCKOM KapThI OO
600 TvIC. p., HO UX HY*KHO OyzeT DaHKY BEpPHYTb, ITPOIIEHTHI DAHK He
Oepér.

B) Brr cmoskeTe BOCIOJIB30BATBLCA KPeauToM ¢ OaAHKOBCKOM KapThI
o 600 TbIC. p., HO UX HYKHO OyzeT OaHKY BepHYTDb B TeueHme 145 nHeii.
Ecan mozgHee, To BEpHYTH C IPOI[EHTAMIL

Omeem: B).

2. Ha rakxme ycJoBUsA, IIPOIMCAHHBIE B IOTOBOPE, BAM HEOOXOIMMO
obpatuTh BHUMaHME?

Omeem: pasMep IIPOIEHTHOI CTaBKM, YCJIOBUA JOCPOYHOTO IIOTa-
IIIEHNA JIOTOBOPA, KaKye MITpadHble CAHKIINI MOYKET IIPVMEHNTE DaHK
TPV HECBOEBPEMEHHOI OILJIaTe, AEMCTBYET JIiM KapTa 3a PyOesKoM.

11) Perylama Ha OOJIBIIIOM PEKJIAMHOM IIUTe OOeIllaeT CKUIKU Ha
ToBap 10 40%. Ecay BBl XOTUTE BOCIOJb30BATHCA DTUM IIPEAJIOKEHNI-
€M, Ha YTO eIl€ HYKHO 00paTuTh BHUMaHME?

Omeem: BO3BMOXKHO, MEJIKVM IIPU(PTOM 0003HAYEHbI YCJIOBUA IIpe-
JIIOCTABJIEHNA CKUJKM, HAIIpMUMep [IOKYIIKa TOoBapa Ha OIpPeNeJIEHHYIO
CyMMYy.

12) CocraBbTe Tabauily cemeitHoro 6rxeTa (MOYKHO BBIMBIIILIEH-
HOTO).

MnaH dakT OTKNOHEeHHue

Joxonabl

Pacxogabl

IIponmumnure o6a3aTesbHbIE PACXOIbl. UTO OHM MOTYT BKJIIOYATH?
CnaHupyiiTe TPOPUIUTHBI U JedUIMTHBIN Oiomker. Hanmmure,
KaK MOYKHO cOaJlaHCUMPOBaTh JePUITUTHBIN OO KET.
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https://drofa-ventana.ru/material /sbornik-economika-10-11.
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