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drHaHcoBoe noseneHme.gs bAK

MoBeoeH4Yeckne PMHaAHCbl — HayKa O BJIMAHUN Ha noBegeHune
Y4aCTHMKOB PbiIHKa N BE€Cb PbIHOK:

TBepCKVI n KaHemaH SMMNPUYHeCKn yCtaHoOBWJIN, HTO JIIOOAWN NpnaoatoT
pe3ysibTaTaM, KOTOpPbIe JINLLb BEPOATHbI, MO CPpaBHEHNIO C
pe3ysibTaTaMn, KOTOPblE TOYHO Y>XXK HaCTynAT BeC:

DPPEKT OTPa)KEHUA 3aKJIl04aeTCs B TOM, YTO JIOAUN CKJIOHHbI K PUCKY B
CUTyauun Bbibopa Mexxay pa3HbIMM BapuaHTaMu ....

HeBepHo, 4TO cpeaun Kputepmre Bbibopa LEHHbIX BymMar nnm gpyrux
06BHEKTOB BJIOXKEHWUI MPU MHBECTUPOBAHUM YYUTLIBAETCS ...

OCHOBHbIM MPenMyLLEeCTBOM (OPMUPOBAHMS NOPTdens LeHHbIX bymar
SIBNSIETCA BO3MOXXHOCTb ...

S PeKT AOCTOBEPHOCTUN NPMUBOAUT K TOMY, 4TO 04N NPEANOYNTAIOT
a/lbTEePHATMBbI, CBA3aHHbIE C ...... HAaOEXXHOCTbIO, HEXEeNN C
MaKC/MMM3aLumen Nnoae3HoCTn:

TBepckn n KaHemMaH NpeanosoXunam, 4To NoTepun, No CpaBHEHUIO C
3KBMBAJIEHTHOW CYMMOW BbIUIpbILLa BbI3bIBAIOT ...
I eKT yBepeHHOCTU roBOPUT, YTO JIIOAN NPeanovYnTaroT ...

B noBegeH4Yeckmnx hMHaHCax ecTb AonyueHne, 4To B NMoBeneHun
CybbekTa 3KOHOMNYECKNX OTHOLUEHU MPUCYTCTBYIOT ...

TeHpeHumMa cnegoBaTh 3@ D0ONLLLON FPYMNMOV, KOTOPas MOXXeT
OEeNCTBOBaTb KakK pauMoHanbHO, TaK U HepaLUWMOHabHO XapKTepuilyeT
....noBeJeHue:

OO0 OOOO® OO

CornacHo nosegeH4YeCckUM (pMHaHCaM, 0N CKJIOHHbI OTAaBaTb
npegnoydyTteHme ...

KenHC BbIBEJT MCUXOSIOMMYE€CKUN 3aKOH, COrslacHo KOTOpOMY JitoaAn
CKJIOHHbI, KaK npaBunJ10, yBeJininBaTb CBOE r|0Tpe6neH|/|e C poCTOM
goxopga, ...

PnHaHCOBOE MNoBeLeHne HaceneHnsa onpeaensaeTcsas TakuMmn
hakTopamu, Kak ...
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'MnoTe3a 3hpeKTUBHOCTU pblHKA CBA3aAHa.....
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BAnsHME NMYHbIX KAYeCTB MEHEOXKEPOB Ha CTPYKTYpPY KanuTana
KOMMaHUM NposiBNSIETCA B TOM, 4TO 6onee BbICOKYIO A0S0 4O/ITOBOIr0O
kKanuTana byneT uMeTb KOMMNAHUSA, MEHEOXKEP KOTOPOM...

Teopusa MHPOPMALMOHHBLIX KacKanoB OCHOBbIBAeTCSH Ha NpuHUMne. ...

B KOpnopaTuBHbIX (PUHAHCAX TEPMUH «OTC/IEXXMNBAHNE PbIHKA»
0603HaYaeT NPaKTUKY KOMMAHWUIA B Nepnoa HU3KUX LIEH ...

Ha amepukaHCKOM (DOHAOBOM pPbIHKE CYLLECTBYET TEPMUH «pasijn
CaHTa-Knayca» — B nepuof npegHoOBOrogHMX Npa3fHUKOB aKLUUK
00NbLWMHCTBA KOMMAaHUMN ...
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HaHunanb KaHeMaH n AMocC TBepCkUu, N3BeCTHbIe nccnenoBsaTenu
KOFHUTUBHOM NCUXOJIOM N, OTMEYasnau, YTO SN CKIIOHHbI K
HepauWoHaIbHbIM NOTEpAM, Koraa ...

B nepnogbl neccuMmnimMma nNpm nosiOXKMUTENIbHbIX N3BECTUAX 04N ...

CHM3UTb MHBECTULIMOHHbLIN PUCK MO3BOIAET NMpU (hopMUPOBaHUN
WHBECTULIMOHHOIO NopTdess Mo3BONAET Takon MeTod, Kak ...

PP EKT, KOTOPLIN 3aK0YAETCA B HAIMYUKN MCUXOSI0rNYECKON
CKJIOHHOCTWK cnegoBaHus 3a nnaepamm, nmbo 0OCHOBHOW Maccon
YYaCTHMKOB TOProB, YTO TakKXe OTHOCUTCS K MPPaLNOHaIbHOMY
noseneHunio - apPexT ...

CuTyauus, Koraa LeHa (pMHaHCOBOIro MHCTPYMeHTa B to6o MOMEHT
BPEMEHWN YYNTbIBAET BCIO BO3MOXXHYIO MHMOPMaLUIO N ABNAETCA, TaKUM
obpa3om, MakCMManbHO «CrpaBenJJINBON» XapakTepnsyeT rmnoTesa
...... PbIHKA.

B noncke hMHaHCOBbLIX MHCTPYMEHTOB, KOTOPble HEBEPHO OLIEHEHDI
PbIHKOM, C LIeJIbl0 UX BKIIOYEHUS B MopTdensb Ansa rnoayvyeHus 6onee
BbICOKOW LOXOLHOCTM COCTOUT ... CTpaTerns ynpasaeHns nopTdenem
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MonnTukKa opraHmnsauum B o61actm GopmMrUpoBaHUa 0oam npubsinuy,
BblMja4nBaeMon cobCcTBEHHMKAM B COOTBETCTBUM C A0JIEN UX BKada B
KanuTan NnpeanpuaTus - 3To ...

CocTaBnsooLas 3KOHOMNYECKOro NoBeAeHns, KoTopas CBA3aHa C
yrnaaTon HaJIoros, B3aMMOAENCTBUEM areHTa C OKPY>XatoWwmMM MUPOM -
3TO ... MOBeJEHME.
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Moaenu noBefeHns POCCUACKUX KOMMAHUIN, KOTOPbIE MPUMEHSIOT
MeTOoAbl ONTUMMU3ALMN HAJIOrOBOW Harpy3KuM, NCNoJb3ys CNocobbl,
KOTopble MOryT 6bITb OCMOPEHbI HAJIOFOBOWM MHCNeKUMen B cyaebHom
nopsiike, He UCNOoJb3YT pe3ynbTaThl CyaebHON NPaKTUKK. - 3TO ...
HaJIOroBOe NoBefeHue.
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NMoBepeHme, OpUEHTUPOBAHHOE Ha OOCTUXKEHME Lenen be3
TWwaTeNbHOW NpeaBapUTESIbHON OLLEHKUN CIOXKMBLUENCSA CUTYaLMKN 1
CyLLECTBYOLMX BO3MOXXHOCTEN. HA YYBCTBEHHOM WUJIN NUHTYUTUBHOM
rnopbiBe - 3TO... MOBeAeHNE

YacTb Npubbinuv, KOTOPYIO NMOAY4aloT aKLMOHEpPbI MO UMEKLLNMCS Y HUX
aKLUMaM - 370 ...

YCcTaHOBUTE NOCNenoBaTeNIbHOCTb 3TanoB hopMmnpoBaHma nopTdens
LLeHHbIX bymar:

YCTaHOBUTE COOTBETCTBME Mexay TUnaMmm MHBECTOPOB U
XapaKTeEPNCTUKaMN NX MHBECTNLIMOHHbBIX I'IOpT(peJ'IEVI:

ONORO
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