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I'naBa 1. Yro Takoe poH0BbBII
PHIHOK U KaK OH padoTaeTt

®OHJOBBI PHIHOK — 3TO MECTO, IJI€ BCTPEYAIOTCS IMPOaB-
bl ¥ TIOKyMaTean IeHHbIX Oymar. OH CyIIecTBYeT He TOJBKO
Kak (pusnueckas IoMaaKka, HO U Kak BUPTyasibHasl CUCTEMA,
00bEeAMHSIONIAs MUJUTMOHBI HTHBECTOPOB TI0 BCEMY MUPY. 3/1eCh
KOMIITAaHUM TOJTy4aloT CPEACTBA ISl Pa3BUTHUsA, & UHBECTOPHI —
BO3MOXKHOCTb YBEJIMUUTh CBOW KaIlUTaJ.

YToObl MOHSATD, KaK paOOTAET PHIHOK, HYKHO MTPEJCTABUTH €T0
KaK OOJIBIIION PBIHOK TOBApPOB, TOJIBKO BMECTO OBOIIEH U (PPYK-
TOB TOPTYIOT aKIUSIMU, OOJIMTALMSIMH U APYTUMH (PHHAHCOBBIMU
MHCTpyMeHTaMH. Kax[plii IeHb Ha OUpke COBEPIAIOTCS ThICS-
YU C/IEJOK, U 1IeHa aKI1il MOCTOSIHHO MEHSIETCsl B 3aBUCUMOCTU
OT crpoca u npeyiokeHus. Eciu OoJblie oell XOTAT KyIUThb
AKLMIO — €€ LIeHA PACTET, €CJIU MPOJATh — NAAACT.

Axnmm — 310 g0M B Komnanuu. [Tokynas akiuio, Bbl CTaHO-
BUTECh COBJIAJIESIblIEM KOMITAHWM M MMeeTe MpaBoO Ha 4yacTh eé
NpUOBbLIH, a TaKKe HAa ydacTue B MPUHATUU PElIeHul (Harpu-
Mep, 4epe3 rojaocoBaHue akiMoHepoB). Korga kommanus pas-
BUBAETCsl, €€ CTOMMOCTb PACTET, U IIeHa aKI1il yBeJIMYMBACTCSI.
3TO MO3BOJISIET MHBECTOPaM 3apadaThiBaTh HA Pa3HUIIE MEXIY
MOKYIIKOM U TTPOIaKEH.

®OHJOBBIN PHIHOK COCTOMUT M3 [IBYX 4YacTed — MePBHYHOIO



Y BTOPUYHOTO.

— Ha mepBHYHOM pBIHKE KOMIIAHUU BIEPBBIE BBITYCKAIOT
aKIIUK, YTOOBI IPUBJIeYb JIeHbI'H. DTO HazbBaT [PO (nepBuy-
HOe MyOIMYHOE pa3MellleHUe aKIHii).

— Ha BTOpUYHOM pbIHKE WHBECTOPHI MOKYNAIOT U TTPOJAIOT
yXe CyIIECTBYIOIIHE AKIIUU MEKIY COOOM.

BupXku — 3TO MOCPEJHUKH, KOTOpBIe 00ecreunBaloT Oe3omnac-
HOE M YeCTHOe IpoBesieHre caenok. Camble U3BECTHbIE OUpPKU
mupa — NYSE (Huio-Mopkckas dongosas 6upka), NASDAQ
u Jlongonckass ¢ponaoBass omp:ka. Kaxngasa u3 HUX nMeeT
CBOM TpaBUJIa, Yachl TOPrOBJIM M TPEOOBAHMS K KOMITAHHSIM.

Paboty OMpky KOHTPOIMPYIOT CHElUaIbHbIe OpraHU3alliu
Y 3aKOHBI, YTOOBI 3alIUTUTh WHBECTOPOB OT MOIIIEHHUYECTBA.
Kpome Toro, Bce yuaCTHUKHM 0OsI3aHBI PACKPHIBATH (PUHAHCOBYIO
MH(POPMAIIMIO, YTOOBI PHIHOK OCTABAJICS TIPO3PAUHBIM.

CeropHsi, Gnarogapst MHTEPHETY, JII0OOH YeI0BeK MOXKET CTaTh
UHBECTOPOM. [l0CTaTOUHO OTKpPHITH OPOKEPCKHIA CUET, YCTAHO-
BUTH TOPTrOBOE MPUJIOKEHNE U BHIOPATH AKIIMU, KOTOPHIE Bl XO-
TUTE KYIUTh. Bpokep nepena€r Bai opaep Ha OUPiKY, IJIe OH UC-
TMIOJIHSIETCS] AaBTOMATUYECKU — TaK COBEPIIIAeTCs CHEIKA.

BaxHo moHMmarh, 4TO (DOHIOBBIM PHIHOK — 3TO HE HWIpa
U He Ka3uHO. lleHbl AefCTBUTEIHHO MOTYT MEHSIThCSI OBICTPO,
HO 32 KQX/IbIM JIBUKEHUEM CTOSIT peasibHblie (haKTOPbl: HOBOCTH
KOMIIaHWiA, SKOHOMUYECKas CUTYaIHsl, TPOLIEHTHBIE CTAaBKH, T10-
JIMTUYECKUE COOBITHS.

®DOHIOBBII PHIHOK — 3TO MEXaHU3M, KOTOPBII TTOMOTAeT KO-



HOMUKe pacTd. KoMImaHuu MosydaioT KanuTain JUis pa3BUTHSA,
CO37al0T paboure MecTa, a MHBECTOPhl — JOXOJ OT BJIOKEHHUH.
W XOTs1 pbIHOK MOJBEPXKEH KOJeOaHUsIM, B JIOJTOCPOYHOM Tep-
CMEKTUBE OH OOBIYHO PACTET, OTpakasi pOCT SKOHOMUKU U OU3-
Heca.

JI7151 HAYMHAIOIIETO MHBECTOpa IMIaBHOE — He OosThes. Hyxk-
HO TOHMMAaTh 0a30Bble MPHHIMIIGI, CASAUTH 32 (PMHAHCOBBIMU
NOKa3aTessIMA KOMITAHUH U M30eraTb UMITYJIbCUBHBIX PEIlIeHHA.
DOHI0BBIN PHIHOK — 3TO MHCTPYMEHT, KOTOPBI MOXET CTaTh OC-
HOBOM (PMHAHCOBOM CBOOOMBI, €CIIM UCIIOIB30BATh €0 C YMOM.



I'naBa 2. AKuuu, o0Juranuy 1 Jpyrue
UHCTPYMEHTHI HHBECTHPOBAHMA

Korjga HaumHaommii UHBECTOpP BCTYNAeT Ha (DOHJOBBIM PhbI-
HOK, OTHMM M3 IIEPBBIX BOIIPOCOB CTAHOBUTCA: «BO UTO BIOKUTH
aeHbru?» OCHOBHbIE MHCTPYMEHTHI — 3TO aKIMH, 00JIMranuu,
¢oHBI, a TakkKe MEHEE PaCIPOCTPAHEHHBIE MHCTPYMEHTHI, Ta-
KY€ KaK JIepUBAaTUBbI 1 KOMMOJUTH. Pa3obparbcs B HUX Baxk-
HO, YTOOBI CTPOUTH TPAMOTHYIO MHBECTUIIMOHHYIO CTPATETHIO.



1. Aknun: 10151 B KOMIaHUH

AKIMS — 3TO IIeHHasi Oymara, KOTopasi TIOATBEpXkK/IaeT Baly
100 B komnanuu. [Tokynas akuuio, Bbl CTAHOBUTECH COBJIA/IENb-
1ieM OusHeca. ITO JaeT JIBa TUIIA MOTEHIIMATBHOTO JJOXO/a:

— Poct croumocTyn akuuu. Ecnii KoMnaHvs pa3BUBaeTcs,
e€ MpUObLIb YBEJMYMBACTCS,  MHBECTOPHI XOTAT IMOKYIaTh e
akimu. LleHa pacrert, 1 Bbl MOKETe TPOAATh aKIIMU JOPOKE, YEM
KyIWIN.

— IunBugeHapl. MHOTHE KOMITAHUH JICTSTCS YaCThIO TPUObI-
JIM C aKIIMOHEpaMu, BbIIUIAYMBAasi AUBUIEHAb PEryssipHo. s
MHBECTOPA 3TO AOMOJTHUTEIbHBI UICTOUYHUK J1I0XO/A.

CymiecTByeT /iBa OCHOBHBIX BHJIa aKIIWI:

— OOBIKHOBEHHbIE — JIAI0T MPABO roJIoca Ha COOpaHWU aK-
IIMOHEPOB ¥ BO3MOKHOCTD IOJTy4aTh IUBUICHbI.

— IlpuBUJIerupoBaHHbie — OOBIYHO HE JIAIOT TIPaBa rojioca,
HO rapaHTUPYIOT (PUKCUPOBAHHBIE IUBUIECHIBI.

Axumn ObIBalOT KpYIHBIX, cTabmibHBIX Kommanuil (blue
chips) u MononpIx, ObicTpopacTymux crapranos. [lepBrie Oosee
0e30MacHbI, HO POCT LIEHBl YMEPEHHBII; BTOPbIE MOTYT MPUHECTU
BBICOKHMH JI0XO[l, HO ¥ PUCK BBILIE.

2. Obauzauuu: 3aem KOMRAHUU UAU 20CY0apCMEa
Oo6nuranus — 310 J1oarosas rieHHas oymara. ITokymnas oo6mu-
raiuio, Bbl (DAKTUYECKHU JIaeTe JICHBI'M B JIOJIT KOMIIAHUM WJIA TO-



CYIapCTBY W Mojly4vaere (PUKCHPOBAHHBIH JOXO/ — IPOLEHT
(KyToHn).

Oco0EHHOCTH OOJIUTALIUIA:

— MeHee puCKOBaHHBIE, YeM aKIUH, 0COOEHHO roCy/1apcTBeH-
HBIE OOJTUTAIIMK Pa3BUTHIX CTPaH.

— Jloxox (pMKCHpOBaH, TOSTOMY OHHU HE PACTYT TaK Pe3KO, KaKk
AKIIVH.

— INoaxoasaT A IOATOCPOYHBIX MHBECTUIIMIA M IS TeX, KTO
XOYeT COXPAHHUTh KaruTaJl.

OOranuy ObIBAIOT:

— KopniopaTuBHBI€ — BBITyCKAaeT KOMIIaHUS, JOXOJ BBIIIIE,
HO PHUCK OOJIBIIIE.

— I'ocynapcTBeHHBIE€ — BBIITYCKAeT roCy/1apcTBO, JOXOI HU-
K€, HO BBICOKAsI HaJIE)KHOCTb.

— MyHumunajbHbl€ — BBITYCKAIOTCS PErMOHAMH, WHOTA
C HAJIOTOBBIMH JILIOTAMHU.

JIJ1s1 HAUMHAIOIIErO0 MHBECTOPa OOJIMraliy — CII0COO CHU3UTh
puck noptderisi, 0COOEHHO eClTi COBMEIATh UX C aKITUSMHU.



3. MuBecTunuonnbie pouanl n ETF

Ecnu Her kemaHusi caMOCTOSITEIbHO BBIOMpATh OTIESbHBIE
aKIUKM WM OOJurauuu, cymectByloT ponabl. OHu coOupaioT
JeHbI'M MHOTUX WHBECTOPOB U TIOKYMAIOT Pa3HOOOpa3Hble aKTH-
Bbl, (hopMuUpysl NOpTheib.

— IlaiieBble nHBecTUNMOHHBbIE (poHABI (IINPBI) yrnpas-
JAI0TCA TPO¢EeCCUOHATIBHBIMA MEHEIKEPAMH.

— ETF (Exchange Traded Fund) — 6upxeBoit (poH1, KOTO-
pblii oBTOpsieT uHjaeKkc (Hanpumep, S&P 500). Ilokynare ero
MOXHO KaK OObIUHBIE aKIIWH.

[IpenmyiuectBa (pOHIOB:

— JTuBepcuukanus — MEHbIIIEe PUCK MOTEPSATh BCE JEHBIU.

—[IpodeccronanbHOe ynpaBieHre — 9KCIEPThl BHIOMPAIOT aK-
TUBBI.

— IIpocrota — 1OCTaTOYHO KyNUTh J0JIO B (POHJIE.

MuHychbI:

— Komuccnn 3a ynpasieHue.

— WHorna mMeHbIasi riOKOCTh B BBIOOPE KOHKPETHBIX aKITHH.

4. /lepusamuanol u 00.1€€ CA0HCHBIE UHCMPYMEHMbL

HlepuBaTuBbl — 3T0 (PUHAHCOBBIE KOHTPAKTHI, IIEHA KOTOPBIX
3aBUCUT OT 0a30BOro akTHBa (aKIMi, MHAEKca, BamoThl). Clona
BXO/ST ONIMOHBI, (PbI0YepChl, CBONbI. OHU MO3BOJISIOT:

— XeIKUPOBATb PUCKM (CTPAXOBATh UHBECTUIIMH).



— CriekyJIMpoBarh Ha POCTE WY MAJACHUN LIEHBI.

JlJ1s1 HAUMHAIOIIMX WHBECTOPOB AEPUBATUBBI YACTO CJIUIIIKOM
CJIO’KHBI ¥ PUCKOBaHHBI. VX Jiydllie ocBauBaTh MOCj€ YBEPEHHO-
0 MOHMMAaHUsI 0a30BbIX UHCTPYMEHTOB.

5. Komounuposanue uncmpymenmos 8 nopmgbene

['maBHas 1iesp — cOaITaHCUPOBATh PUCK M JOXOIHOCTb.

— AKIIUM 1aI0T POCT, HO OoJiee BONATHIIBHBI.

— O0nmuranuy 00ecreYnBanT CTAOMIBHOCTD.

— ®onapl 1 ETF no3BosnsoT quBepcupUIIMPOBaTh BJIOKEHHS.

[Mpumep mis HaumHatomero: 60% akuuii, 30% oOnuranuii,
10% ETF. Takas cTpykTypa MO3BOJISIET y4acTBOBaTh B pOCTE
PBIHKA, HO He TTOJBEpraeT KarmuTajl CUJIbHBIM KOJIeOaHUSIM.

6. OcHoséHble npasu.na 8bl00pPaA UHCIPYMEHNO8

— OrnpeievTe MeJib MHBECTHIHI: JOJITOCPOYHBIN POCT, JIU-
BUJICH/IHBIN TOXOJ MJIM COXPaHEHHE KaIuTaJa.

— OtieHnTe YypOBeHb PHCKA, KOTOPBIN TOTOBBI IPUHSTH.

— Paznenurte karmuTaa M1y pa3HbIMU MHCTPYMEHTAMU, YTO-
Obl He 3aBHCETH OT OJHOM KOMIIAHHH.

—ITocTenieHHO yBeIMUMBAKMTE 3HAHUS U OIIBIT, HAYMHAS C IPO-
CTBIX UHCTPYMEHTOB.

B 3aksoueHue, MOHMMaHUE WHCTPYMEHTOB WHBECTHPOBA-
HUS — 9TO (PyHJAMEHT s Oy/IyIero ycrexa Ha (poHI0BOM PbIH-
Ke. AKIIUM JTAI0T BO3MOKHOCTb y4acTBOBAaTh B POCTe OM3HeECa,



oOJIUraIuy — CTabuIbHOCTD, & (POHBI — JIETKUH MYTh K TUBEPCH-
(pukanmu. [TocreneHHO, U3y4vasi ppIHOK, MOKHO OCBanBaTh OojIee
CJIO’KHbIE MHCTPYMEHTBI U CO3/1aBaTh CBOM MOPTQEsb, KOTOPHIU
OyJeT COOTBETCTBOBATh 11€JI5IM ¥ YPOBHIO PUCKa.



I'maBa 3. Kak
¢dopmupyercsa neHa aKuum

Llena akumy Ha (DOHIOBOM PBIHKE — 3TO OTpakeHHe OaslaHca
ME:XAy CHPOCOM H Ipe/IJI0KeHHeM, a TaKKe O)KUAaHUI NHBe-
CTOPOB OTHOCUTEJIHHO OyayIiel MpruObLIN KoMMaHuu. [{ns Haum-
HAIOIIIETO0 MHBECTOPA BaKHO MOHSATD, UTO IIeHa HE BCeria Hampsi-
MYIO CBsI3aHa C TEKyIIel CTOMMOCTBIO OM3HEca: OHAa YacTo pea-
TUpyeT Ha HOBOCTH, SMOIIUM U TTPOTHO3HI.



1. OcnoBbI hopMupoOBaHUsI IEHbI

Kaxnas akiusi iMeeT ppIHOYHYIO IeHY, KOTOpasi IOCTOSITHHO
MeHsietcs. Korja KTo-To Xo4eT KynuThb aK1IMIo, a KTO-TO MPOAaTh,
Oup:ka ogOMpaeT CACIKH TaK, YTOOBI IIeHa OTpakasla peaibHOe
COOTHOIIIEHUE CITPOCa U MPEIIOKEHUSI.

— Ecm nokymnaresnieit Oosbliie, 4em IMpojaBIIoB, IIeHa PacTeT.

— Ecnu mpoaaBiioB 6osibliie, yeM MoKymnaresiel, [ieHa majaer.

[Tpumep: akms komraHuu «Ax» Topryercs o 100 qomapos.
Eciu nosiBisiioTCsi HOBOCTH O HOBOM ITPOJIYKTE, UHBECTOPHI Be-
PAT, YTO IPUOBLTH KOMITAHUY BHIPACTET, U XOTAT KYIUTh AKIIVH.
Crnipoc pacrer, u 11eHa MOkeT nogHATbhes 10 105—110 gomnna-
poB. Eciu ke BHIXOAST HeraTUBHbIE HOBOCTH, HAIIPUMED Maje-
HUe TTPUOBLIH, TTPOIABIIBI YBEJIMUUBAIOTCS, U IIEHA TaJ1aeT.



2. Bimsinue
dyHaaMmeHTAJbHBIX (PAKTOPOB

dyHnamMeHTaNbHBIA aHATN3 TIOMOTraeT MOHSATh, HACKOJBKO
KOMIIaHUSI CTOMMOCThHA PeajbHO , a He TOJIbKO Ha pbiHKe. Oc-
HOBHbIE (DAKTOPHI, BIMSIONIME HA TIEHY:

— IMpu6bLIs KOMIaHauu. Poct 1oxo/a aenaeT KoMITaHUo 00-
Jiee MPUBJIEKATEIBHOM, MOBBIIAS LIEHY aKIUH.

— JInBuaenabl. CtaOuibHbIC BBITIIATH MMPUBJIEKAIOT WHBE-
CTOPOB, YBEJIMYUBAs1 CIIPOC.

— Kanuraymsanusa. O0mas cToMMOCTh BCEX aKIUI KOMIIA-
HUU IOMOTaeT CPAaBHUBATD €€ C KOHKYPEHTAMU.

— JloaroBasi Harpy3ka. BeICOKUMil 0T yBeJIMYMBAaeT PUCK
JUISl UTHBECTOPOB M MOKET CHUXKATh 1ICHY.

— OTpacaeBble TeHAeHIIUN. PHIHOK WU CEKTOP, B KOTOPOM
paboTaeT KOMITaHUsI, BJIUSIOT Ha €€ TIePCIIeKTHUBBI.

3. Bausnue nosocmeil u S5KOHOMUKU

He Tos1pK0 BHYTpEHHUE TIOKa3aTe I KOMITAHUY BIIUSIIOT Ha 11e-
Hy. BHeliHue (hakTopsl TOKE BaXKHBI:

— DKOHOMHYECKAsI CUTYAIUs : POCT WM CIa/l SKOHOMUKH,
ypOBEeHb MH(IALIMN U MPOIIEHTHBIE CTABKHU.

— IosuTHYeckne COOBITHSI: BHIOOPHI, 3aKOHBI, CAHKITUH,
TOPrOBbIE COTJIALIICHHUS.

— HoBocTH 0 KOHKYpeHTaX: yClexXu WM Heydauu IpyTrux



KOMIIAHUM TOT'O K€ CEKTOpa.

Harnipumep, eciiu LleHTpasibHBINA OaHK IMTOBBIIIAET MTPOIICHTHBIS
CTaBKH, MHOTME MHBECTOPbl MOTYT MPOAABATh aKIUU, TTOTOMY
YTO KPEIUThl CTAHOBSITCS OPOXKe, a OM3HECy CIOXKHEe PACTH.
[lena magaer, naxe eciii cama KOMIIaHUsI CTaOWIbHA.



4. IlcuxoJjorus
U MOBeE/IeHNe NHBECTOPOB

Ha 1ieny akimii CWJIbHO BJIMSIET OBe/IeHUE PbIHKA, TO €CTh
TICUXOJIOTUsI MHBECTOPOB. CyIlECTBYeT HECKOJIBKO THUITUYHBIX
3¢pPpekToB:

— Diicpopus U My3bIPb : KOTJIa UHBECTOPHI CIIUIIKOM OITH-
MUCTUYHBI, [IEHA MOXET pacTu ObICTpee, YeM peasibHble TToKa3a-
TSI KOMITaHUH.

— ITanuka u najieHne : Mpyu HEraTUBHBIX HOBOCTSIX MHBECTO-
Pbl MAaCCOBO MPOAAIOT AKIVH, IIeHA Ma/IaeT CHIbHEE, YeM JIOTUY-
HO.

— Caryxu ¥ IPOTrHO3bI : Jake HEMOATBEPKACHHBIE CITyXU MO-
T'YT BBI3BATh KPATKOCPOUHBIE KOJIECOAHMSI.

MHBecTopy BaXHO OTJIMYaTh KPATKOCPOYHbIE KOJIeOaHusI
OT JIOITOCPOYHBIX TEHACHIIMN U HEe MPUHUMATh PElIeHUS TOJ
BJIASTHUEM SMOILIUH.



5. MeToablI OLIeHKH II€HbI

Cy1iecTByeT HECKOJIBKO CIIOCOOOB TMOHSATb, SIBJISIETCS JIN Te-
KyIlas 1ieHa akIMy pa3yMHOM:

— dyHaMeHTAJbHBIN aHAJN3 : U3y4YeHue (PUHAHCOBBIX OT-
4eToB, k03(ppurmentos P/E, P/B, ROE u nporao3oB nprobUIH.

— TexHnueckuil aHaJN3: aHAINU3 TPaUKOB, YPOBHEN MO/~
JEpPKKU U COMPOTUBIIEHN S, UHAUKATOPOB TPEH/1a.

— CpaBHeHHe ¢ KOHKYPEHTaMMH: OLIEHKAa KOMIIAaHUU OTHO-
CUTEJIbHO JPYTUX UTPOKOB PhIHKA.

Hanpumep, eciu P/E koMnaHuy 3HAYUTENBHO BbIILE CPEaHE-
o MO OTPAC/IH, ITO MOXKET CUTHAIU3UPOBATh O MEPEOIICHKE aK-
1805170



6. Boi1aTnjibHOCTDH
| J0JroCcpoYHas nepcneKTuBa

[lena akimu KoneOneTcst eKeJHEBHO — 9TO Ha3bIBACTCSl BOJIa-
TIJIBHOCTBIO . /151 HAUMHAIOIIEr0 MHBECTOPA BaKHO IOHUMATh,
YTO KPATKOCPOUHBIE M3MEHEHUsI HEe BCErja OTpaxaloT (pyHAa-
MEHTAJIbHYIO IIEHHOCTh KOMITAHUHU.

— KpaTtkocpouHbie HHBeCTOPBI (Tpeiiephl) MbITAIOTCS 3a-
padoTaTh Ha TaKUX KOJIeOaHUsSIX, OBICTPO MOKYMasi W MpoaaBast
aKIIUU.

— J1oJrocpo4YHble MHBECTOPbI CMOTPAT Ha MEPCHEKTUBY
KOMITAaHUY B TE€UEHUE JIET U MEHBIIE PEarupyloT HA €KEeTHEBHBIE
VU3MEHEHUsI.

JlonrocpouHasi CTpaTerus 4acto OKasblBaeTcs 0ojiee CTaOuIb-
HOU 1 0e30MaCHOI [Tl HOBUYKOB, OCOOEHHO €CJI BHIOpaH Kade-
CTBEHHBIN OM3HEC C MEPCIeKTUBAMU POCTa.

7. Bb1800bl 0451 HAUUHAKOULE20 UHBECTNOPA

— lena akuuu popmupyercs nof, BAUSHUEM CIIPOCa U IIpe.-
JIOKEHUs, (PyHJaMEHTAIbHBIX MOKa3aTeIel, HOBOCTEH U TICHXO-
JIOTUIM PbIHKA.

— He crout BocipuHUMATH IIeHY Kak a0COTIOTHBIN ITOKa3aTellb
CTOMMOCTH KOMITAHMHY — OHA OTPAXkKAET OKUAAHUSA UHBECTOPOB.

— Ilonnmanue mexaHusma (POpMHUPOBAHUS LIEHBI TTOMOXKET
MIPUHUMATh B3BEIIIEHHBIE PellieHUs], N30eraTh MaHuKU U rPaMoT-



HO YIPaBJISATh CBOMM MOpPTdesiem.

[leHa ak1My — 3TO HE MPOCTO YMCIIO HA SKpaHe, a UHIUKATOP
OanaHca MeXIy pealbHON CTOMMOCTBIO OM3HEca, OXKUIAHUSMU
WHBECTOPOB U PIHOYHOM Micuxosiorveid. OCBOMB 3TOT MPUHILIMII,
Bbl CIIEJIa€Te MEPBBIM Al K YCHEIIHbBIM WHBECTULIMSAM U CMO-
KETe CTPOUTh CTPATErni0, OCHOBAHHYI0 Ha MOHUMAHUU PbIHKA,
a He Ha CJIy4yalHbIX JIoTaJIKax.



I'naBa 4. bupxku mupa: NYSE,
NASDAQ, LSE u npyrue

®DOHJOBBIN PBIHOK CYLIECTBYET HE B BAKyyMe — OH OpraHu-
30BaH 4Yepe3 OHMPKH, KOTOphle 00ECTIEUMBAIOT YIIOPSII0YEHHYIO
TOPrOBIIIO IIEHHBIMU Oymaramu. bupxka — 310 miargopma, rae
TIOKYTIATEIM U TIPOAABIIB BCTPEYAIOTCS, YTOOBI COBEPILIUTD CAET-
K1 0€30MacHO ¥ Po3pavyHo. 11 HAUMHAIOIIETO MHBECTOpa BakK-
HO ITOHUMATh, KaKue OUPXKHU CYIECTBYIOT, YeM OHU OTINYAIOTCS
Y KaKk Ha HUX TOProBarh.

1. Poaw ouporcu 8 IKoHOMUKe

Buprka BHIIOTHSAET HECKOJBKO (DyHKITHIA:

— Co31aHue JMKBUIHOCTH — UHBECTOPbI MOTYT OBICTPO KY-
NIWTH WA TIPOJIATh aKIWH.

— IIpo3pauHocTh ¢IeJ0K — IIeHbl 1 0OBEMBI TOPTOB OTKPBI-
THI JUISI BCEX YYaCTHUKOB.

— OneHKa CTOMMOCTH KOMIIAHMI — PbIHOYHAS 1IeHA aKLIUU
OTpaxkaeT OKUJIaHWsI THBECTOPOB.

— Peryaupyemas cpega — Oupxu padOTAIOT MO KOHTPO-
JIeM TOCYHApCTBEHHBIX OPraHOB M (PMHAHCOBBIX PETYJISATOPOB,
YTO CHMKAET PUCK MOIIEHHUYECTBA.

bBe3 Oupku pbIHOK ObLT Obl XaOTUYHBIM, CACTKUA ITPOBOIH-
JICh OBl MEJICHHO, a IIEHBI MOTJIU OBl CUJTBHO MCKAXKaThCS.



2. Hoto-Hopkckas dpondosas oupica (NYSE)

NYSE - kpynneiimasi ¢oHgoBass Oupxka Mupa, OCHOBaHa
B 1792 rony. OHa u3BecTHa CBOell KJIacCU4€eCKOH TOProBoii
IUIOIIA/IKOI HA YOJUI-CTPUT U OOJBIIUM KOJTMYECTBOM KOM-
nanuii «blue chips».

Ocob6ennoctu NYSE:

— Toprosis BeeTcsl Kak 3JeKTPOHHO, TaK U Ha TPAJULIMOH-
HOU TUIOMIAJIKE C «OMPKEBBIMU CTICITUATTICTAMI .

— 371ech KOTUPYIOTCS KPyIHEHNIIMe MUPOBbIE KOMIIAHWH, Ha-
npumep Apple, Microsoft, Coca-Cola.

— Bonblioe BHMMaHue yziensiercsl peryJiMpoBaHUIO B NPO-
3pPa4yHOCTH.

NYSE nogxogur 111 ”HBECTOPOB, KOTOPBIE OPUEHTUPOBAHbBI
Ha CTaOWJIbHBIE KPYIHbIE KOMITAaHUU C JJOJITOI UCTOPHUEN pocTa.



3. NASDAQ

NASDAQ - amepukaHckast Oupika, KoTopasi CrieliaIn3upy-
€TCs Ha TeXHOJIornueckux koMmnanusax. Ocuosana B 1971 ro-
JIy ¥ C caMOro Havasia ObLjia 3JIeKTPOHHOM.

Ocobennoctu NASDAQ:

— IlonHOCTBIO 3NEKTPOHHAS TOProBJsA — HET (PUBUYECKOIO
TOProBOrO 3aJa.

— 3pech KOTUPYIOTCSI KOMIaHuy, cBs3anHble ¢ [T, GrnorexHo-
JIOTUSIMU U MHHOBanusiMu (Haripumep, Google, Amazon, Tesla).

— Yacro xapaktepusyercsi Oojiee BBICOKOM BOJIATHJIBLHO-
cTblo, yeM NYSE, uTo oTpaxkaer JuHaMHUKYy TEXHOJIOTMYECKOrO
CEeKTopa.

i HaunmHawomyx uHBeCTOpoB NASDAQ umHTEpeceH Tewm,
YTO MOXHO YYacTBOBAaTh B POCTE OBICTPO Pa3BUBAIOIIUXCSI KOM-
MIAHWIA, HO HYXKHO OBITh TOTOBBIM K KOJIEOAQHUSM IIEH.

4. Jlonoonckas gponoosas oupica (LSE)

LSE — kpynreiimas 6upxa EBponsl, pacrionoxena B JIoHg0-
He. OcHoBana B 1801 rogy u u3BecTHa MEX/1yHAPOIHBIM COCTa-
BOM KOMIIQHUM.

Oco6ennoctu LSE:

— Ha Oupxke TOpryiorcs akiuu He TOJBKO OPUTAHCKUX,
HO Y MEXYyHApOTHBIX KOMIAHUM.

— Bamoroii caenok siBiisiercst (byHT CTEPJIMHIOB, YTO YYUTHI-



BAETCs MPU MEXIYHAPOJHBIX UHBECTULIUSIX.

— LSE npepiaraer mmpokuil CEKTP WHBECTULIMOHHBIX WH-
CTPYMEHTOB: aKIIMu, OOaurauu, (hoH bl ¥ IepPUBATUBHI.

Jlia HaunHaroiero uuBectopa LSE uHTepecHa tem, 4to 1os-
BOJISIET AUBepcUUIMPOBaTh MOPTQEIb MEXIyHAPOAHbIMU aK-
TUBAMHU U CHUKATh 3aBUCUMOCTb OT OJIHOTO PbIHKA.

5. /Ipyaue 3nauumvie oupocu mupa

[Tomumo NYSE, NASDAQ u LSE, ectb u apyrue BaxHbIE
TJIONIA/IKU:

— Toxkmiickasa ¢onaoBas 6up:xka (TSE) — kpynHeimas
B A31H, OpMEHTMPOBaHa Ha AMOHCKUE KOPHOPALIMY.

— I'onkonrckas gongoas oup:ka (HKEX) — coenunasier
a3MaTCKKe U MEk/1yHApOAHbIe KOMIIAHUU, AaKTUBHO PAa3BUBAETCSI.

— ®pankgyprckas pongosas oupka (FSE) — kpynHei-
nias B 'epMaHun, BaxHa 1Sl €BPONEUCKUX UHBECTOPOB.

— [llanxaiickast pongoBas 6up:xa (SSE) — OvicTpopacry-
MK peIHOK KHTas, MHTEpeCceH il TOJITOCPOYHBIX MHBECTULIMI
B Q3UaTCKHMe KOMIIAHUU.

Kaxnas Oup:xa uMeeT cCBOM IpaBuIia, Bpemsi paboThl, BAJIIOTY
U TpeOboBaHUs K KoMmnaHusM. HOBUUKY BaKHO 3HATh, HA KaKOW
OUpiKe TOPryITCsS UHTEPECYIOIIHe aKIVH, U YIYUTHIBATh OCOOCH-
HOCTU PadOThI C THOCTPAHHBIMK PHIHKAMHU.

6. OcHosHble nPUHUUNBL MOP206au HA Oupoice
— Yacel padotsl. Kaxmas Oupxka vmeeT (pUKCUPOBAHHOE



BpeMsi TOProB, BaXKHO YUUTHIBATH PA3HUITY YACOBBIX TOSICOB.

— Opaepbl. YTOOB KYNWUTh WM MPOJATh AKIIMH, WHBECTOP
OTHpaBJIsieT opaep uepe3 Opokepa. Opaep MOKET ObITh:

— PrIHOUHBIM — MOKyTKa/Mpo/jaska Mo TeKyIleH 1eHe.

— JIMMHUTHBIM — yKa3aHUEe MAaKCUMATbHON UM MUHUMAJTbHOM
TIEHBI.

— JIuKkBHAHOCTB. YeM Oosibllie yUJaCTHUKOB U OOBEM TOProB
10 aKIUK, TeM MpOIlle e€ KyNUTh WK IPoJaTh O0e3 MoTepb.

— Komuccunn u coopsi. bupxka B3umaer HeOosblme cOOpbI
3a CIIEJIKH, OOBIYHO Yepe3 Opokepa.

7. Bbl800bl 0451 HAUUHAIOWE20 UHBECTOPA

— Bupxa — 310 HE MPOCTO MECTO TOPTOBIIU, & OCHOBA OPTraHM-
30BAHHOTO M OE30MMaCHOTO PhIHKA.

— NYSE opueHTHpOBaHa Ha KPYITHbIE CTaOWIbHBIE KOMITAHUH,
NASDAQ — Ha ntuHamuuHble TexHojornyeckue pupmsl, LSE —
Ha MeXJyHAPOJIHbIE AKTUBBI.

— Tlornmanue ocoOGeHHOCTEH OMpK TTOMOXET BBHIOpATh Ipa-
BUJIbHBIE UHCTPYMEHTHI U CTPATETHIO [Tl HHBECTUIIUH.

— Jla’xe HAUMHAIOLIVIA WHBECTOP MOXKET y4acTBOBATh B IJIO-
OaJIbHBIX PBIHKAX Yepe3 MHTEpHET U Opokepa, IJTaBHOE — 3HATh
NPaBIJIa ¥ OCOOEHHOCTH KaKI0H OUPKH.

Bupxu Mupa — 3T0 BOpPOTa K IIOOATBHBIM MHBECTULMSIM.
3Has, rJe TOPrylTcsl MHTepecyIolre KOMIIAHUHM, ¥ MOHUMAsT
0cOOEHHOCTU padOTHI TUIOMIAJIOK, BBl CMOXETE CTPOUTD JIUBEP-



cuUIIMPOBAaHHBII NOPTdEh U FPAMOTHO YIPABJISATh PUCKAMHU.



I'1aBa 5. Poab OpokepoB
1 TOProBbIX IIaTOpM

715t TOro 4TOOBI MHBECTUPOBATH HAa (DOHIOBOM PHIHKE, OJTHO-
T0 KeJIaHUs HeIOCTATOYHO. [laske eciii Bbl TOHUMAETe, YTO TaKoe
aKIuK, oOJIMralvy 1 Kak paboTaet Oupika, Bam HykeH mocpej-
HHK, KOTOPbIII COEAVHUT BAC C PHIHKOM. DTy POJib BBIIOIHSIOT
OpoOKepHI U TOProBbie MIAT(OPMBI.



1. KTo Takoi Opoxep

Bpokep — 3To uIieH3upoBaHHAast KOMITAHUSI MJTH YaCTHOE JIU-
110, KOTOpOe OCYIIECTBJSET CAeJKH ¢ MeHHbIMU Oymara-
MH OT UMEeHHU MHBecTOpa. bpokepsl Aal0T JOCTyN K Oupxkam,
MOMOTal0T O(POPMIIATH OpAEPHl U 00ECHeUNBAIOT OE30MACHOCTD
CIIEJIOK.

OcHoBHbIe (PyHKIMU OpoKepa:

— IIpuém u nepenaya opaepoB Ha MOKYNKY WM MPOJAKY aK-
WA, OOJTUTAIUiA ¥ PYTMX WHCTPYMEHTOB.

— IIpenocraBnenne nHMOPMAIIUK O PHIHKE: KOTUPOBKHU, HOBO-
CTH, aHAJIUTHKA.

— Obecnieyenne 6€30MaCHOTO XpaHEeHWsI aKTUBOB.

— KoHcynbTaium 1o MHBECTUIIMIOHHBIM BOTIPOCAM.

Bpokepbl OBIBAIOT Pa3HOTO THIIA:

— Tpaguiuonnsie GPOKePHI — ¢ oprcaMu 1 NMePCOHATHHbI-
MU MeHekepamu. YacTo OepyT KOMUCCHIO 32 KakK1yl0 CAETKY.

— OnJaiiH-0poKepbI — MPEIOCTABIISIOT JOCTYI K TOPrOBJIE
Jyepe3 MHTepHeT-Tuaropmbl. Komuccnn Huke, a ynpapieHue
TIOJTHOCTBIO Uepe3 MPUIIOKEHHUE.

— Po60-3/1Baiizepbl — aBTOMaTU3MPOBAaHHBIE IJIAT(POPMBI,
KOTOPBIE COCTABJISIIOT ¥ YIPABJISIOT IOpT(esieM 3a Bac.

JI7151 HAUMHAIOIIEro MHBECTOpa OHJIAH-OpOKEp WK poOO-371-
Baif3ep 4acto ynoOHee, TaK KaKk MUHUMaJIbHbI KOMUCCUH U €CTh
oOyueHwue TpsAMO Ha TuiaTgopMme.



2. Topzoevie naamgbopmot

Toprosas miargopma — 310 porpaMMHoe odecrieueHue, Je-
pe3 KOTopoe BBl OTIpaBisieTe opaep Ha Oupxy. CoBpeMeHHbIe
11aT)OPMBI ITPEIOCTABIISIIOT:

— JlocTyn K KOTHPOBKaM H rpadgukaM B peajbHOM Bpe-
MEHH.

— Pa3jauuyHble THNBI OPJAEPOB: PHIHOYHBIC, JUMUTHBIC,
cTom-opepa.

— NHCTpyMEHTHI aHAIN3a : TEXHUUYECKUE UHIUKATOPbI, HO-
BOCTHU, (DMHAHCOBBIE OTYETHI KOMIAHUI.

— Yno6cTBO ynpasiaenust noptdyeseM : MOKyrKa v mpoja-
’Ka aKTMBOB, OTCJICKMBAHUE MPUOBUTU 1 YOBITKOB.

[Nomynsipabie TOproBuie MIATGOPMBI /151 HAUMHAIOIIUX BKJIIO-
YaloT:

— Interactive Brokers

—eToro

— TD Ameritrade

— Robinhood

— Local 6pokeps! (B 3aBUCUMOCTH OT CTPaHbI)

Bribop mnardopmel 3aBucHT OT yao0cTBa untepdeii-
ca, HAJIMYUA HYKHBbIX HHCTPYMEHTOB, YPOBHSI KOMMCCHI
Y TIO/IJIEP)KKU Ha POJAHOM SI3BIKE.



3. Kak Opokep 3apadaTbiBaer

Bpokepsl He MPeaocTaBIAIoT I0CTYI K oupxke decriatao. Oc-
HOBHbIE HICTOYHHUKH JI0XOJ]a OPOKEPOB:

— Komuccusi 3a ¢aediky — ¢pyukcrpoBaHHasi CyMMa WM TTPO-
IIEHT OT CYMMBI C/EJIKH.

— Copej — pa3HHIIa MeX 1y IEHOU MOKYIKH U MPOIAKHU, KO-
TOpyI0 OpOKEp yIepK1Baer.

— JlonmoJHUTENbHBbIE YCIYIHM — KOHCYJIbTAllUU, 0OydYeHue,
HOJIMCKY HA aHAJIUTHYECKUE JIaHHbIE.

BaHo BeIOMpaTh OpoKepa ¢ MPO3pavuHOi CTPYKTYPOI KOMHUC-
CHH, YTOOBI HE MJIATUTD JIMIITHETO W TIOHUMATh, CKOJIBKO BbI Tpa-
TUTE Ha 0OCTy’)KUBaHUE.

4. Tunvl opoepos u ux 3nauenue

Jls ycrneniHoi TOProBjiv BaKHO TIOHUMATh, Kak OpoKep Hc-
TIOJTHSIET BaIlM ITPUKA3bI:

— PbIHOYHBIN OpJep — MOKYIKa WX MPOjaka Mo TeKyIlen
nieHe. Mcrnonb3yercsi, Koraa BaXHO COBEPIIUTD CIIENIKY OBICTPO.

— JIuMHUTHBII Op/ep — MOKYIKa WK Mpofaka Mo 3aJaHHOU
1ieHe WM Jiyudiie. [To3BosiseT KOHTPOIMpPOBaTh IeHy, HO C/esIKa
MOJKET He UCTIOJTHUTHCS.

— Crom-opaep — opaep Ha Mpojaxy, Korja IeHa JOCTUraeT
OIpEIeTIEHHOTO YPOBHSI, UTOOBI OTPAaHUYUTH YOBITKH.

3HaHWe TUX MHCTPYMEHTOB IMOMOTaeT YIPaBJISTh PUCKAMU



1 0oJiee TOUYHO IIAHUPOBATh CACJIKU.

5. bezonacrnocmbo u auuen3uu

OueHb BaXHO BHIOMpaTh JIMIIEH3MPOBAHHOrO OpoOKepa,
KOHTPOJIMPYEMOTO rocyaapctBeHHbiMUA opranamu. B CIIIA sto
SEC u FINRA, B EBpornie — ESMA, B Apyrux crpaHax — JIOKaJIb-
Hble (DUHAHCOBBIE PETYJISATOPHI.

[TpoBepka Haje:kHOCTU OpoKepa:

— JluuieH3ust Ha AeSITeIbHOCTh

— [onoxuTenbHBIE OT3BIBBI U JIOJTUN CPOK PAOOTHI

— IIpo3paunble yCIOBUSI U KOMUCCUT

— CTpaxoBaHue Jero3UTOB UM OPOKEPCKUX CUETOB

BesonacHblil Opokep 3alMIaeT Ballld CPeCcTBA U JIAHHBIE,
9YTO 0COOEHHO BaKHO JJ1s1 HOBUYKOB.

6. Cosempvl HAUUHAIOWEMY UHBECMOPY

— Haunute ¢ MaJbIX cyMM, 4TOOBI MPUBBIKHYTH K TIATHOP-
Me.

— Hcnone3yiite AemMo-cueTa, eciu miargopma npeaocTas-
JISIET BO3BMOXHOCTh, YTOOBI TPEHUPOBATHCS O3 PUCKa.

— CpaBHMBaliTe KOMUCCHHU U YCJIOBHS HECKOJLKHX Opo-
KePOB 1epe]] BHIOOPOM.

— Cneaute 3a 0€30MaCHOCTBIO aKKayHTa: JABYX(paKTOpHas
ayTeHTU(UKAIMSI, HAJIE)KHBIE TTAPOJTH.

— OOyuaiiTech U YMTAlTEe AaHAJIMTUKY TIPSIMO Ha 1iatpopme —
MHOTHE OPOKEPHI MPEJOCTABIISIOT OSCIUIATHBIE MaTepHAJIbL.



7. Bvigooui

Bpokep — 3T0 Baill MPOBOAHUK Ha (DOHIOBBI PHIHOK. be3
HEro KynuTh WK MPoJaTh aKIMU, 0OIUraiuu nin poH sl Oyaer
MPAKTUYECKU HEBO3MOXKHO. TOproBeie MiaT¢opmMbl AAIOT TMON-
HBII KOHTPOJIb HAJl MHBECTULIMSIMU, TIO3BOJISIIOT aHAJIM3UPOBATh
PBIHOK Y TPUHUMATD PEIleHUSI.

Jl1s1 HaYMHAIOIIEro MHBECTOPa MPaBWIIbHBINA BHIOOP Opokepa
U 11aTOPMBI — KJTIOY K YCIIEIITHOMY CTapTy: C HAJEKHBIM I10-
CPETHUKOM BBl O€30IMaCHO BOMJIETE HA PHIHOK, MOTYYIUTE JOCTYII
K MHCTPYMEHTaM aHaJiu3a U CMOXeTe IMOCTENeHHO CTPOUTh CBOM
VMHBECTUIIMOHHBIN NOPTQEb.



I'naBa 6. Kak kynurtb
CBOIO IIEPBYI0 AKIMIO

JJ1s1 MHOTMX HAYMHAIOIIIMX WHBECTOPOB MEPBBIN 1Iar Ha (poH-
JOBOM PBIHKE Ka)XeTcsl caMbIM CJIOXHbIM. Ho Ha camom xene
MPOLIECC MOKYIKH AKIMK JOCTATOYHO MPOCTOM, €CJIU CJIEI0BATh
MOLIArOBOM MHCTPYKIUU U MIOHUMATh, YTO IMTPOUCXOAUT Ha Kaxk-
JIOM 3Tarle.



1. OTKpoliTe OPOKEPCKUIl CUET

[NepBbiii miar — BEIOpaTh OpOKepa U OTKPHITH CUET. DTO MOKET
OBbITh TPAAMLIMOHHBIN OpOKep, OHJIANH-OpoKep WM miardopma
C aBTOMAaTHYECKUM YIIpaBJieHueM (poOo-3aBai3ep).

[Tpu BEIOOpE OpoKkepa oOpaThTe BHUMaHKE Ha:

— JIuneH3nu W peryjimpoBaHue — OpoKep NOKEH OBbITh
0o(pUIIMAIBHO 3aPETMCTPUPOBAH U KOHTPOJIIMPOBATBHCA rOCYIap-
CTBEHHbIMH OpraHaMHU.

— Komuccun — 3a cienku v o0cmyxuBaHue CUuera.

— NuTepdpeiic muargopmbl — yno0CTBO HUCTIOIL30BAHUSA,
HAJIM4YKe MOOUJIBHOTO MPHIIOKEHHUS.

— OOy4yeHne 1 aHAJIUTHKA — [10JIE3HbIE MaTePUaJIbl 17151 HO-
BUYKA.

OOBIYHO TIPOIIECC OTKPBITHS CUETA BKITIOYAET:

— Perucrpanmio Ha ruiatgopMe ¢ yKa3aHUEM MEPCOHATIBHBIX
JAHHBIX.

— IIpoBepKy JIMYHOCTH (CKaHBI ACIIOPTA, JOKYMEHTOB).

— [ononHenue cuéra yepe3 OaHKOBCKUI MEPEBO, KapTy WK
NIEKTPOHHBIN KOIIIETIEK.

2. Onpedeaume 0r00xcem 0151 UHEeCMUUUIL

He crouT BKJIagpIBaTh Bce HAKOIUIEHWS B OfHY akiuyio. Hau-
HUTE C HEOOJIBIIION CYyMMBI, KOTOPYIO BBl TOTOBBI PUCKHYTb.

CoBeTthI:



— HauanpHast cymma moxet O6biTh 0T S0—100 nosuiapoB (wim
9KBHUBAJICHT B Balllell BAJIIOTE).

— He ucrnonb3yiite AeHbr, HEOOXOAUMBIE 1S TOBCETHEBHBIX
pacxoioB WUJIU JIOJITOB.

— [1nanupyiite nocreneHHoe yBeIuueHe MHBECTULIHI 10 Me-
pe pocTa OombITa.

3. Bul0op akuyuu 015 nOKYynKu

BbIOOp aKIuu 3aBUCUT OT BalllMX IeJIeld U CTpaTeruu:

— Craouababie komnannu (blue chips) — HajgexHBI, MeHb-
111e KoJIcOAHHI LIeHBI, TOAXOMAT JJIsI JIOJITOCPOYHOTO MHBECTHPO-
BaHUS.

— TexHoJoruyeckue M ObICTpPOPACTYIIHE KOMIAHUH —
OoJiee BOJATHIIBHBI, MOTYT JJAaTh BBICOKYIO JIOXOJJHOCTh, HO ¥ PUCK
BHIIIIE.

— InBu1eHHbIEe aKIIUH — [JIATAT Pery/sipHble TUBUICH B,
oOecrieyrBasi MACCUBHBIA JOXO]I.

JlJ1s1 HAUMHAIOIIETO MHBECTOPA BAXXHO He TOHATHLCS 3a MOJ-
HBIMHU aKIHUSMH, 2 aHAJIM3UPOBATh (PMHAHCOBBIE MOKA3aTeNn
KOMIIAHWUY Y TIEPCTIEKTUBHI €€ Pa3BUTHSI.

4. Pa3zmewenue opoepa
[Mocne BBIOOpA aKIUKM HYKHO OTIPABUTh OpAEp 4Yepes3 Iuiar-
dopmy 6pokepa. OCHOBHBIE TUIIBI OPIEPOB:



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npegocraBieH OO0 «Jlurpec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha Jlurpec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.



https://www.litres.ru/pages/biblio_book/?art=73264983
https://www.litres.ru/pages/biblio_book/?art=73264983
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