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Dakynvmem iHPopmayilinux cucmem i
mexHonoz2i
— YITKO CTPYKTYPM30BAHUM MILPO3ILI, 1O AKOIO
BXOIATH Kadenpu inpopmaTtnky, iHbopMaIiitHux
CUCTEM B eKOHOMIlIli, iHpopMaIiiiHOTO MeHe>KMeH -
Ty, CTAaTUCTUKU, EKOHOMiKO-MaTeMaTUYHIX METO/IiB,
BUIIIOI MaTeMaTUKI (HAKYIbTETY, & TAKOX KOIEMK

iHpOopMaLiTHUX CUCTEM i TeXHOJIOTI.

111 migposainy posmilleHi B OKpeMOMY HaBYa/IbHO-
nabopaTopHOMY Kopiyci B 1ieHTpi MicTa Kuesa, Ha

JIpBiIBCBHKIiM 1101, 14.

BunyckHuku creniaibHOCTEN, AKi TOTYIOTH
ioro kadenpu, 6bakaHi He TiTbKNU Y chepax
HaI[iOHAJIbHOI €KOHOMIKH, Jie MOTPiOHiI IPYHTOBHI
3HaHHA 3 iHPOPMAIITHUX CUCTEM i TEXHOJIOTIIA,
iHdopMaIliiTHOTO MEHEMKMEHTY, aHa/Ti3y i MOJIe/TI0-
BaHHA CKJIAJHNX €KOHOMIYHUX IIPOLECIB, 31VICHEHH]

CTAaTUCTUYHUX AOCIIIIKEHD, a 11 3a KOPLOHOM.



[EK - 201

PRESIENTS...



lonoBuuin Pegakrop

I3 acun b te ok o-
Ceperit

SergiyVasylchenko@gmail com



LLlaHoBHI ynTaui!

B uen MiHnnBum yac gyxe Baxnneo 3HAUTU CBIN XNTTEBUIN LUNAX,
B TOMY u4uchi i «cBO» npodecito. 3a3Buyan nognHa HaBYa€ETbLCH
B YHiBepcuTETi, Migpobnde «He No cneuianbHOCTi», Nicnsa oTpu-
MaHHA OUMNJIOMY BUHWKAKTbL TPYAHOLL Y MpauesBnawTyBaHHI «ro
cneuianbHOCTIi». ToBTO cyyacHa noauvHa 0o 25 pokiB nepexmnBae
OOCUTb BaXKi yacu, WO Mpu3BoAUTb OO MOLIYKY iHLWWX BapiaHTIiB
peani3aLiii BlacHOro noreHujiany.

OpgHuMm i3 TakuMx BapiaHTiB € poboTa Ha (POHOOBOMY pPUHKY.
Ha xanb B Hawin gepxasi NOWMPEHUN CTEPEOTUM, LLO HE KOXEH
Moxe 6yTn ydacHMkom BipXxoBux Topris, i ue 6yno npasgoto ao 2009
poKy. 6 6epe3Hsa 2009 poky «YKpaiHCbKa bipxa» 3anycTuna npoekT
«|HTepHeT-TpenauHry. 3 TOro 4acy KoxHa nognHa yepes aoctyn ao
MepeXi IHTepHeT MOXe 34iNCcHIoBaTy onepaLii Ha GOHA0BOMY PUHKY
YKpaiHu.

«YKpaiHCcbka 6ipxa» Benuky ysary npuginae nonynapuaadii
POHAOBOr0 PUHKY. Y4acTb KOXHOI NIIOANHU B iIHBECTULIMHOMY XWUTTI
BITYN3HAHOI EKOHOMIKN € HEBI EMHOK CKIa[oOBOK €EKOHOMIYHO
PO3BUHYTOI KpalHM 3 BUCOKMM pPiBHEM XUTTA. BisbMeMo 3a npuknag
CLIA: manxe KoXeH apyrmn melwKaHeub - akTUBHUIW iIHBECTOP.

3 uieto MeTolo «YKpaiHCbKa BipXa» npoBoAMTb BESUKY KiNbKiCTb
3axoAiB pPi3HOro piBHA, AKi CpAMOBaHi Ha NPMBEPHEHHSA yBaru Mosoi
00 (PoHOO0BOro puMHKY Ta NigBULLEHHSA (PiIHAHCOBOI rPaAaMOTHOCTI Ha-
ceneHHda. OgHUM i3 Takmx 3axoaiB € bipxoBa YHiBepciaga cepepf,
CTYOEHTIB BULUMX HaBYasbHUX 3aknapgiB. Xo4vya AaHuu NPOEeKT Mpo-
BOANTLCA He Bneplle, axiotax BiH BUKINMKAB NPOCTO HEMMOBIPHUN. |
AcKpaBe NiaTBEepAXEHHS LbOMY - JaHUN XypHan.



«JepuKa»

«Ouend 6aKHO He nepecmams 3a0aséamy 60npocwt. -

bonwimcmeo He cAYHAlHO 0AHO HeA08eKY. V MHbLe 200U

ecezoa 3adarom eéonpocel. Cnpawueaiime cebs u opyzux
AtoOetl, umobwt Halimu pewienue. JMO NO3ZBOAUM 6AM

YKV» 9aCTHOMY MHBECTOPY IOCTA-
TOYHO OJIVH pa3 MOCETUTh OpoKepa
s opopMIeHUsT HeOOXOIVIMBIX JI0-
KYMEHTOB U MTOTTyY€HMsI TOCTYIIa K
TOpTraM, 1 3aTeM COBepIIaTh CHeTIKM,
TOPIYsl Yepe3 MHTEPHET IIPU [TOMO-
IV CUCTEM MHTEPHET-TPENINHTA.

B mae 2008 ropma kpynHeitmme
YYaCTHVMKMU YKPAMHCKOTO PbIHKA
IIeHHbIX OyMar MoAIICani JOro-
Bop ¢ «DPoHpmoBoi bupxkent PTC» o
cospanuy B KreBe HOBOII 6Mp>X1 B
dbopMe OTKPBITOTO aKIIVIOHEPHOTO
o6rectBa. Takas popma cobcTBeH-
HOCTHU ObI/1a BBIOpaHa [iisi 06e-
CIIeYEHNSI C CAMBIX IIEPBBIX JJHEN
MaKCHMAaJIbHOM IIPO3PavYHOCTH
KOPIIOPAaTMBHOTO YIIPaBIeH.

Y3Hasambv H080€ U AHAAUSUPOBATIb cobcmeennwiii pocm.

OmKpoiime u 6v1 0451 cebsi bupoKy!»

Tarka Mapus, KHEY

Oynkuyy GOoHA0BON OMPKY 3aKITIO-
qajoTCsA B 00eCIieyeHNy peryasapHoro QpyHk-
IIVIOHVPOBAHMsI OPTaHM30BaHHOTO PhIHKA
IIeHHBIX OyMar U Mpou3BOJHBIX PMHAHCOBBIX
VHCTPYMEHTOB.

Panbiie 6upika BBII/IA/IENIa KAK MECTO
VLU 3[IaHNe, I7ie COOMPAIOTCA B OIPefie/IeH-
HbI€ YaChl TOPTOBLbI ¥ IOCPEIHUKY JI/Is 3a-
KJTIOYEHNUS CHIeTIOK MeX/y COOO0II 110 LIeHHBIM
Oymaram nau ToBapam. Ha ceroguanramii
JieHb TOPTY Ha OMpiKe MPOUCXONAT B 97I€K-
TPOHHOM BUJE, C ICIIO/Ib3OBAHMEM CIIEIIV-
a7IbHBIX IIPOTPAMM.

C HavasioM paboThI « YKpaMHCKOI 6up-

OcHOBHasA 11e/1b OCHOBAHMS
OMpP>KM — TMOBBIIIEHVIE KOHKYPEHTO-
CIIocoOHOCTY (PMHAHCOBOTO PhIHKA
YKpauHbl 1 cO3faHMe YCIOBUIA 1A

«BupKg, KaK,0ymarm mHozue, c60ezo pood
HeKdsl pyAemKga - noeesem He noeesem. Ho éce
Ke ecmb A100u, Komopble Ha Heil 3apabambi-
8at0M He NAOXUE 0eHBEUL.»

Kapnenxo Cepzeii, KHIYV




IIpUBJ/I€YEHNA B 3KOHOMUKY CTpaHbl
H€ TO/IbKO MHOCTPaHHOI'O, HO ¥ BHY-
TPpE€HHEr'o KallnuTajia.

6 mapta 2009 roga Ha «YKpa-

VIHCKOJI OMpyKe» Hada/lIuch TOPIu
neHHbIMM Oymaramu. B mae 2010

rofa 6bUT 3aITyIleH CPOYHBIN PBIHOK

— Toprosnu ¢prouepcamu. A 2011 rop

O3HaME€HOBAJICA 3aIlTYyCKOM HOBOT'O

VHCTPYMEHTA — ONLMOHOB. CerofHs
JI/ISL TOPTOB Ha « YKPAMHCKOI Oupike»

HNOCTYIIHBI C/IEAYIOIIIE€ MHCTPYMEHTDI:

e aKIUU,
e OOmuranuuy,
e OBI'3,

e VHBECTUIIVIOHHBIE CepTUdUKa-
THI,

« (dbrouepcsl,

e OIIVOHBI.

Ha ceropusamuani genp V-
nekc UX paccynThiBaeTCsA Ha OC-
HoBe I1eH 10 akumit «romyOsx ¢u-
eK» YKpamHbl — aKI[uil Hanbornee
KPYITHBIX YKPaMHCKIX KOMITaHWI,
JINTEPOB B CBOUX OTPACIIAX.

CrnengyeT OTMETUTD, 4TO BCE
orepanuu, KOTOpble IPOUCXONAT
Ha OUpiKe, CTPOTrO PeryIupyoT-
cA rocymapcTBoM. B Ykpaune
($OHJOBBIN PHIHOK PEryINpPyeTCs
crenuanbHbIM opranom locynap-

CTBEHHOJ KOMMCCIEII 110 LIeHHBIM OymMaram u

($OHOBOMY PBIHKY.

I'KIJb®P BbIaeT NMU1jeH3UM U Pery-
TUPYeT IpaBUIa B3aUMOMENCTBUS MEXY
BCeMM YYaCTHMKaMM (pOHZOBOTO pBIHKA

JITopzoers Ha bup:Ke — He camoe rezKoe 3ausmie.
Vchexa Ha Hell HEB03MOKHO 00bUMbCS Cpa3y, NPOCMO «No-
cMaeus Ha Kpacroes. Dmo Kponomauestii mpyo, mpeby-
rowuil 3Hanuil, yeepennocmu 6 cebe u onvima. Ho 2de Ke
ux 63amv? JI0Kg umo 0As1 bOALUUHCNBA U3 HAC TMOPZ0BASL
UeHHbIMU bymazamu — Heumo maiinoe u HeussedanHoe. Ho
YoKe celiuac, omKpvleas nepsvie Aabopamopnule 3a0anus.,
AUCTASL KHUZU U MeMOOUUKY, ¢ KAKOOU MUHYMOT Mbl 1Y6-
cmeyem, KaK 3HAHUL CMAHOBUMCS 6ce boAble, C HUMU 603-
pacmaem u yéepenHocms 6 cobCMeenHbIX CUAX, d ONbIM. . .
Onwvim MoKHO 3apabomamy, AUl BAUBUCH 6 INY Cpedy,
npowyecmeoeas 0yx bupiKu u ee cepoue. Umenno 0as 3mozo
u cywecmeyem Y nueepcuada — mecmo, z0e HaUUHAIOusUe
mpeiioepbl MOZYM PaA36ums 60U MAAAHMbL U HATMU HOBbLX,
opy3eil.
Om.Ke, Hasuaimocy, bo mu mozo eapmi ;)

Muponueno Huna, KHIYV

cTpaHbl. Tax >ke OHa OCYIeCTBIAET FOCyAap-
CTBEHHBIII KOHTPOJIb I10 BBIITYCKY U 0bpalie-
HUIO IIeHHBIX OyMar U MX IPOU3BOJHBIX.

Martepian B3sATO 3 0odiniitHOrO caity
«YKpalHCBhKOI 6ipoKi»
http://www.ux.ua/s42




«A3b1»

«MOXKHO KOHEUHO 3azpy3umb mop206blil MepMUHAA, OMKPbLMb

cuem y bpoxepa u 6 boii! Ho amo ne cepvesno. Da u 3auem?

ECAU MOSKHO 3dpanee 600PYKUMbCA! [

3abaBHO, 4TO B
MMpE, TIOJTHOM KOM -
IbIOTEPHBIX TEXHOJIO-
T, U3y9EeHNE YEro-
760 HauYMHACTCA C
KHUTY. Mbl HUKyZAQ
OT Hee He YiJIeM I
CKOpee BCETO ellle He
pa3 BepHeMcs. Tak 1 ¢
TPENIVIHIOM.

IIpakTyka B
3TOM Jiefe, 6e3yc/oB-
HO, ABJIAETCSA KITIO-
4eBbIM (aKTOPOM
Ia7bHENIIEro ycie-

Nunanosa FOrus, KHEY

xa. MO)XHO cpasy 3arpysuTb
TOPTOBBIN TePMUHAJI, OTKPBITb
cueT y 6pokepa u B 60ii! Ho
3TO He cepbe3Ho. [la 1 3auewm,
Jie/IaTh Te OMIMOKY, O KOTOPBIX
MO>XHO Y3HATb 3apaHee?

CBobopa 11 JOCTYITHOCTb
TOPTOB TaK)XXe HMOfIKpeIIeHa
Yl OTPOMHBIM KO/TNYECTBOM
yue6HOrO MaTepuana. Op-
HaKO, YYUTBIBAs CIIEIUPUKY
YKPaMHCKOV S5KOHOMMKU He
BCe MpaBmIa, KOTOpbie pabo-
TAIOT Ha POHJIOBOM pPbIHKE
3a py0e>KOM, aKTyaIbHBI JJIs
Hautel crpanbl. C 1je/1bo
paspelnieHns 3Toit mpobaeMbl
YkpauHckas 6upyka Hayana
1eyataTb COOCTBEHHbIE METO-
IdecKye Iocooms.

Hawubomnee 3HaUMMOI 1
IIOJIHOM Ha JJaHHBIMI MOMEHT,
ABJIsIeTCA KHUra [IIMnrtpus

«O0UM «<KAUKY - U TbL
Kanumaaucm
... AbO HeyOauHUKy

JllomawescKuii Poman,

KHIY




Crapenko n Anekces Cyxopykosa
«OfMH «KJTMK» - U ThI KAIIUTAJIACT».
OHa He TONBbKO 3HAKOMMUT YUTATEISAMMA
C OCHOBHBIMY MeXaHU3MaMI TOPrOBIIN,
pacckaspiBaeT 0 GyHIaMEHTATbHOM I
TEXHIYECKOM aHajIy3e, a TaKXKe OIN-
CbIBaeT OOIIYIO0 CTPYKTYPY HOHOBOTO
pBIHKa: €r0 CYO'beKTHI I

00BEKTHI, MEXaHN3MBI,

KOTOpBbIe IOfiiePXKIBa-

10T ero QYHKI[MOHNUPO-

BaHI.

Taxoxe, aBTOpPbI
JAI0T OTBET Ha BOIIPOC,
noyemy 6mprxa B Ykpa-
VIHE UTPAeT MEHBIIYIO
POJIb B 9KOHOMUKE T10
CpaBHEHUS C APYTUMU
crpa"amu. IIpuuns,
0e3yCII0BHO, MHOTO —
3TO U OCOOEHHOCTH
3aKOHOJ]ATeNbCTBA, U
HEJOCTYITHOCTD Ji/Is1
VHBECTOPOB Ba)KHOM
uHbOpMaIVL O IIpef-
IPUATHSIX, U COOCTBEH-
HO 3a/[HT€PECOBAHHOCTb
VIHBECTOPOB.

Ha moi1 B3171571, T/1AaBHOM
Ipo671eMOI1 ABJISAETCS HU3KAsI TMKBUTL-
HOCTb Ha pbiHKe. OfHa 13 MIPUYNH
3TOTO SIBJIEHNSI — HEJOCTATOYHOE KOJIN-
94eCTBO «UTPOKOB». VIMEHHO HIO3TOMY
YkpauHckas 6upyxa BceMy CHaaMu
IBITAETCS TIOKA3aTh MOJIOJEXKY, UTO Ke
Takoe Oupxa. [leyaTp MeTOmMYECKMI
1oco0uil, OpraHu3anus KOHKypCcoB
(JIUW, bup>xeBas yHuBepcuazia) — Bce

3TO BBI3BIBAET MHTEPEC U IPUBJIEKAET OOJIbIIIE
JIIOfiEN K 9TOMY BULY NeATEIbHOCTM.

Kro0 3HaeT, BO3MOXHO, 4yepe3 napy jetr
Yl MBI CTaHeM IIpodeccroHanamMu u 6yzrem ¢
TEIJ/IOM BCIIOMMHATDh IIE€PBBI ICTOYHMK Ha-
X 3HAHUIA.

B mopzoere Ha bup:Ke 6edb, UMo 2AaABHOE?..

TAasHoe - 8bIOpamMbd NPABUALHBLI UHCTPYMEHTN ;)

1Ilsaduuna Exgmepuna, KHIV

Posmipxosysaaa: /liT1aH0Ba [01s, IEK - 301
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«3a epowii He MoKHA Kynumu 00Hoeo - bionocmi. JITym
nompibno 3eepHymucsi 00 donomozu gonoosoi bipKi»

1yp Andpiii, KHEY

«MwnnbHa 6ynb6anika - IIiBka
MUIbHOI BOAIY, HAIIOBHEHA IOBITPAM, 3a-
3BMYAll Y BUIVIALL chepu 3 IepenyBYacTon0
IIOBepXHel0. MuibHi Oynbp0OaIky 3a3Buvait
iCHYIOTD JIMIIIe Ki/TbKa CEKYHI. IX 9acTo BUKO-
PUCTOBYIOTb B CBOIX irpax HiTH...» - 3a3BI-
yall caMe TaKe BU3HA4YEHH MU JAEMO cobi
KOJIV YYEMO UM 6a4IMO MIUIbHI OyIbOAIIK .

Ane BXXe IeKinbKa JeCATUIIITD
MIWIbHI Oy/IbOANIK ITIOPiBHIOIOTH i3
Pi3HMMM €KOHOMiIYHMMU ABuILaMu . Yepes
HeJIOBTOBIYHOCTiI BOHM CTaM CMHOHIMOM
YOroCh MPUBAOIUBOTO, ayie 6€33MiCTOBHOTO
11 HeloBroBiYHOTO. [HOAI aKuii Ha HoHIOBUX
PVHKaX MOPiBHIOIOTD 3 MUTbHUMM OY/Ib-
Oamkami, y pasi IITYYHOTO MiABUIIEHHA IX
LiHHOCTI.
IcTopis MymbHUX 6YIBOAIIOK JIEKUTD Hasti
HX BU c06i MOoXKeTe ysBUTH . MexaHi3M
ix popMyBaHHs He 3MiHIOETBHCS BXKe /IBa
TUCAYONITTA. Briepiie Taka curyanis BUHMK-

JIa TIpY MTaCUBHIN y4acTi BiJOMOIO
a"TIyHOro (pinocoda Tamia (VII-VI
CTOJITTA JJO H.€.).

dinocod BMHANIIOB ONIIIOHN
Ha TJIi IIONNUTY Ha O/IMBKOBI IIpecH
mif gac 360py Bpokaro. Kynusmm
KOHTPaKT! Ha IOKYIIKY IIpeciB, Tamiit
JloYeKaBcs 300py BpoXKalo i Toro
MOMEHTY, KOJIU IIpeCU MOJOPOKYa-
I0Tb, 1 TI/IBKM 1110 IIOCTaBJ/IEH] IOMY
Ipecu 3[1aB B OpeHy flopoxkye. Tak
, 3TAETHCS, 30BCIM He CXOTiBIIIN TOT'O
, pimocod 3smMycuB 1iHN Ha Ipecn
MiTHATICA B IEKIZIbKA JEeCATKIB pasiB
. Vloro BuHaxip 6e3nocepenHbo He
IIpU3BiB [JO 3aBUILEHHA 1iH, ajIe BOHO
3/1aBAJIOCA HACTIIbKY 3PYYHUM, L0
CTaJI0 3aCTOCOBYBATUCA IIPAKTUYIHO
IIOBCIOIHO B PO3BMHEHMX KpalHax.

Hactynuum nikaBum npukaagom
MOXe cTaTy BUnajok B HigepnaHnpax.
...I1e OyB 1mepioy; po3KBiTy Kpainu
Ta i «30/I0TOTO BiKy», ajie CTaacs
«Tronpranomasis»... TionbIIaH IOTpanuB
no €sponu B cepenuHi XVI cTomniTrA 3
OcmancpKoi iMnepil i cTaB fy>ke Iomy-
nsapHuM B Criony4eHuX NpoBiHLiAX (HuHI
Hinepnanpgn). KBiTka mBugko crama 6axxa-
HJM IIpeJMETOM PO3KOIIi I CUMBOJIOM CTa-
TyCy. B>xe 4epe3 HeBeMKMIT IPOMIDKOK 4acy
BUPOOHUKY JaBaju IISXETHI Ta MilHeCceHi
Ha3BM HOBVM COpPTaM KBiTiB. bararo panHix
coptiB Manu npedikc Admirael («Agmipan»),
YacTO B IOEJHAHH] 3 iMeHeM BUPOOHM-
ka, Admirael van der Eijck 6yB, ma6yTs,
HaNOi/IbII IAaHOBAaHUM cepefi 6u3bKo 50
COPTIB 3 MOJIiOHO HAa3BOIO.

Tronpmanm pocTyThb 3 IMOYINH, a
TaKOXX MOXXYTb PO3MHOXXYBAaTICh Yepes
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HaciHHA 1 6pyHbky. Hacinus Tionpnany
gepe3 7-12 pokiB IepeTBOPIOETHCS Ha LIMOY-
JINHY, 3 AKOI BUPOCTAaOTh KBiTy. LInOymuan
MOXXYTb OyTU BUKOPYYBaHi i mepecamkeHi

3 4epBHA 110 BepeCeHb, TOMY (PaKTUIHO
TOPTiB/IA BifOyBasach nuIIe MPOTATOM IIVIX
MICSIIiB.

IIpotarom pemru poky, TOProBIi
HiAIVCYyBaa KOHTPAKTY LIOH0 PN -
OaHHA TIONBIIAHIB y KiHIIi ce30HY (dax-
TUYHO ¢’ I0YepCHUI KOHTPAKT). Takum
YHOM, TOJIAH/1Ii, IKMM HaJIeXKUTh Oa-
raTo BHAXO/iB Cy4yacHUX (piHaHCOBMX
IHCTPYMEHTIB, CTBOPU/IV PUHOK TIOJ/IbIIA-
HOBUX HM6ymH. KopoTki npomaxi 6ymm
3abopoHeHi ykazom 1610 p., skuii 6yB
nigTeepmxeHuit B 16211 1630 pp., i 3HO-

By B 1636 poui. KopoTki npogasui He
nepeciifyBaauch UMN yKa3aMu, ajie IX KOH-
TpaKTy Oy/IM BU3HAHI HeiICHNMIL.
KonTpakTHa 11iHa pifkicHux nubynmmu
IIPOMIOBXKY€E 3POCTATH BIPOAOBXK 1636 pOKYy.

Hinepmanpui 3HeBaXK/IMBO Ha3Ba-
JIVI TOPTiB/II0 KOHTPAKTaMy Ha TIO/IbIIAaHN
(uig. windhandel 6yxBanbHO «TOpTiB/IA
HIOBITPSIM»), OCKi/IbKM, PaKTUYHO, IMOYIN-
HI 3 pyK-B-pyKu He nepexopnun. Ha mini
migyioMy IiH 3a OfHY UMOYIMHY MOXKHa 6710
KyIUTH it 6yauHOK Ha 6epesi BogHOrO-
KaHa/la B AMCTephaMi .

OpHak B moTOoMy 1637 pOKYy, CTaB-
cs1 00BaJI ITiH Ha IMOY/IVHY TIO/bIIAHY,
TOPIiB/IA HUMU 3yNMHMIACH. Kk 6aunmo e
BCe CTAJIOCsA Yepe3 PicT LiH Ha NMOYINHU
TIO/IbIIaHIB . OCh TaK KBiTU IIPU3BEIN [0
KOJIaIICY EKOHOMIKM Ha TOi1 Yac OfHi€l i3
HaIMOTY THIIINX KpalH CBITY .

Yepes cTO pOKiB iCTOPiA NOBTOPIOETHCA,
Ti/IbKM Tenep e BifOyBaeTbcs 3
TOPTiBE€/IbHOIO KOMITAHIEIO .

Kommawis [liBgenHNx Mopis Oyma
3acHoBaHa B 1711 p. Ilpu ii ctBopeHHi 6yna
BIKOPJICTAaHA HACTyIHA (iHaHCOBA CXeMa:

JITopzoeas. Ona ée30e 00uHaKosa. Ho Ha 00HOM pbiHKe Mopzytom KApmowKoil, a Ha 0pyzom -

ueA06euecKUMU CYObbami.

Cumaiiro FOpuit. KHIYV.
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JITpeiidepy, 5K i 600it0, nompibro 3aexou bymu
«y KepMay 1 CAIOKYBAMU 3d CUMYAUTEID, U0
NOCMTIHO 3MIHIOEMbCS... A Ko mpeiioep -
6001itl, M0 6UHUKAE NOOBLIHE «YNPAGATHHSLY 1
no0BTHHUL PU3UK.:)

Kysvmenxo Bikmopis, KHEY

IiepyKaTeli ep>KaBHMX 3000B’13aHb Ha CYMY
6/1113bKO 9 MiNTbIIOHIB QYHTIB CTEepIIiHTiB
oTpuMany B 0OMiH Ha IIi Iarepu aKiyii
Kommnasii ITiBrennux mopis. Takum ynHOM,
KOMIIaHis CTajia BeIMKUM KPeIUTOPOM Jep-
xaBu. [TapraMeHTChKMM aKTOM i1 6y10 Ha-
JAaHO MOHOIIOJIbHE IIpa-
BO TOPTiBJIi 3 Oaratnumm
3emsaMmu IliBgeHHOI i
[lenTpanpHOi AMepu-
KIL.

(100-¢pynTOBa akuig komTyBana 125-130
¢yHTIB, a 0bmiranii fep>xaBy OLIHIOBAINCSA
3a HoMiHa/moM - 100 ¢yHTiB). ¥ raserax
HiATPUMYBAJIOCA NIEPEKOHAHHS, 1O MapJIa-
MEHT YXBa/IMTb 3aKOH NP0 OOMiH IiHHUX
IarnepiB Ha aKIiil, 1 KypcC aK1iil pi3Ko
nifHABCA. 3aKOH AiiiCHO OYB IIBUIKO IPU-
VIHATUI ITApIAMEHTOM 1 IiANMCaHUi KOPO-
neM leoprom I. A 4yepes KinbKa JHIB Iic/A
BCTYIIy 3aKOHY B CMJTy IIPaB/IiHHA KOMITaHil
OTOJIOCHJIO TIPO HOBY eMicito o 300 ¢yHTiB
3a aKIiio. 3aMicTh OHOTO MinbiioHa QYHTIB,
Ha KNI PO3PaxoBYBaJIO NPaBIiHHS, Oy/I0
3ibpaHo /iBa, i He3abapoM OyB OTOIOIIEHMIT
1I[e OJVIH BUITYCK, 110 400 ¢dyHTIB 3a akiio,
110 TAKOXXK MaB BE/IVKY ITONY/IAPHICTb.

Y HacTynHMI1 epiof; Kypc mpogoBxXy-
BaB 3pocTaTy i fo mita 1720p. gocar 900
¢byHTIB. AJle TOCTYIOBO OYAJIO MOLINPIOBA-
TUCA IYMKa, 1[0 aKIii JOCAIIN CTel, 1 Kypc
BHaB 110 640. [Io KiH1g cepIIHA KypC WITYYHO,
IIIIXOM IOKYIIKY BEIUKOI KI/IbKOCTI aKIIin
areHTamMu KoMIlaHil, migBumuscsa go 1000

¢dyHTIB.

JIpogheccus mpeiidepa - docma-
MOUHO PUCKOBAHHA, 8€0b KAKObLiL
OeHb U KAXKOYH MUHYMY aKUUL

XaomuuecKu USMEHANOMCA, TMem

Yepes peaxuit
Yac KOMIIaHiA 3po-
6mma HOBi piHaHCOBI
MaHinynanii. Bona
3aIIpOIIOHYBAJIA
OOMIHATI IPAKTUIHO
BeCh Iep>KaBHUI 60pr
Ha CBOI aKIlil 3a pPMHKO-
BUM CITiBBiJJHOIIIEHHIO
KYPCiB LIiIHHUX ITallepiB

CAMBIM UBMEHSIS MBOT0 JKUSHD!
Heobxooumo bvumb enumamern-
HbIM, COCPeOOMOUEHHBIM U HU-
Koezda He bosmucs nonpobosams
puckwyms!) Ulanc ecmo y KaoK0o-

20, ycnex - 6 meoux pyKax!

Epmorenko Mapus, KHDYV
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BupKa - KaK Aubeparuzm: unozoa HyKHo
NPOCMO He BMEUWUBAMBCSL.

JlomawescKuii Poman, KHIY

Aje cipaBy KOMIIaHii iy mora-
HO. Byno cknageno yropgy Mk Komnaniero
ITiBgenHux mMopis i bankom AHIil, 32 AKMM
OaHK ITOBVHEH OyB IIPMIITY Ha JIOIIOMOTY
KoMnadii. baHkoM 6ya BifkpuTa mignmcka
Ha 5-TIpOLIeHTHi o6riranii Ha cymy B 3
MinbiioHy QyHTIB, sAKi Oy HajjaHi B 10-
3uKy Kommnanii IliBjeHHNX MOpiB Ha OfUH
pik. Crio4aTky Lieil BUITyCK MaB YCIIiX, ajie
IIy>Ke CKOpO CTaBCA IIOBOPOT, 1 MiAICKa
3yNMHMWIACA. BKIagHuKy novany npoyjasa-
TV aKk1ii i 3abupaTu rpoi 3 banky AHIIII.
Y pesynbrari Kypc akuii snas go 130-135
¢yHTIB.

Yepes neaxuit vac bank AHrmii
BiZIMOBMBCs BUKOHYBAaTy 3000B sI3aHHA 32
YIOfI010, i Kypc aKLin BlaB e HuK4e. Ha-
ctaB kpax Kommnanii IliBgennnx Mopis .B
6araTbox mMicTax AHIVII IpoiiiIn 360pu
aKI1[1OHepiB, AKI BMMaraay IIOKapaHHs BYH-
HIX i MOBepHEHHA rpouen. Yactuna rpoiern
Oy/a BUIUIaYeHa: aKIjioHepu oTpumay mo 30
¢dyHTiB Ha akuioo HoMiHanoM y 100 ¢yHTIB.

Ocb Taki icTopil TpanIATbCA Yepes
XKamiOHiCTh, 6aXkaHH:A 10 6€3PO3CYTHOTO
36araueHHs Ta 6€3yMHOIO CIIEKYJIALIEI0
MU Oa>)KaHHAMU .

Takux icTopiit 3a ocTaHHi 2 TUCAYI
POKiB Oy/10 YnMMaso: OfHi Manu MeHIIi
HACTigKM, 1M1 XK — II0O6aIbHI.

[Ile ogHUM IPUKIAZOM MUTBHUX
OynpOanIoK MOXKe CTaTH iCTOPis siKa cTamacs
B 2001 poui . Ile BciM Ham BijoMuit Tak 3Ba-
Huit «Dot-com bubble» .

«MunbHa 6ynbbanIka» yTBOpunacs B
pesynbraTi 3pOCTaHHA IjiH Ha aKIlil iHTepHeT-
KOMIIaHil (IepeBa>KHO aMePUKaHChKUX).
AK1ii KOMIIaHii, 10 MPOIOHYBA/IV BUKOPH-
CTOBYBATU [HTepHET [/11 OTpUMaHHA [0-
XO[y, HeUyBaHO 371eTinm B LiHi. 10 6epe3Hsa
2000 poKy iHJIEKC BUCOKOTE€XHOIOTIYHNX
koMmmaHil1 NASDAQ pmocAar cBoro Mmakcumy-
My B 5048,62 (3 geHHMM IikoM B 5132,52),
TVM CaMVM ITOABOIBIIN IIOKa3HVKV BCbOTO
piunoi gaBHOCTI. Lle 6yB mik pocTy mounHa-
foun 3 1995 poky . llle ogHa «MmIbHA 6y/b-
6amrka» Oyra po3gyTa Ta rOTOBA JTOIHYTH.

Tak i ctanocs... B pesynbrati nux
TIOZIiVI COTHI iHTepHeT-KOMITaHiil 30aHKPYTY-
Bajy, Oyu mikBigoBaHi abo npopaxi. Kinbka
KepiBHUKIB KOMIaHil 6y 3acymkeHi 3a
LIaXpalICTBO i pO3TpaTy Ipollel] aKIjiOHEepiB.

Ile 6y0 BUK/IMKAHO 3 OfHO-
ro 60Ky CyTTEBOIO IIEPEOLIiHKOIO
IIOCTIHAYCTpia/IbHMUX T€XHOJIOTM, AKi Ha
MPAKTUL He BUIIpaBAaau O4iKyBaHb,
3 iHmoro 60Ky crocrepiranucs
HEKOHTPOJIbOBAHI CIIEKY/IALII Ha IUX
OYiKyBaHHSAX, fIKi 6araTopasoBo MigCUININ

13



HeraTuBHUN eekT. PaKTUYIHO MPUTIN-

HVB CBO€ ICHYBaHHA LIV CEKTOP MOCTYT,
3aTpeOyBaHIiCTb i HIHHICTD AKUX BUABWUINCS
nepeoninenumu. Lle cympoBomxyBanocsa
PO30OpEHHAM TUCAY KOMIIaHI pi3HOTO piBHA,
10 611l YaCTVHi HOBOCTBOPEHUX.

Sk 6aummo 3a [1Bi TMCAYi POKIB JTIO]-
CTBO He YCBIIOMMJIO >KOJTHOTO YPOKY.
-I mo x cranoca ?, - 3agaMo M1 co6i nu-
TaHHA. PUHKM Ta eKOHOMiKa epe6yBaloTh y
IIOCTIVIHIN AMHaMILi — Ile HOPMA/IbHO.

Tak mymanm yci... i o > cranocd -
CsiroBa kpusall!!

OpHiero i3 mpu4MH CBiTOBOI
€KOHOMIYHOI KpH-
31 CTaJIa I1e OfHa
«MMIbHA OyIbOaIIKar
, sika Oyya po3pyTa
HaBKOJIO IMIOTEK Ha
Xntno . HaBkomo
NAHHUX KPEeJUTIiB
Oyno cTBopeHo 6e3riv
HOBIMX (PiHAHCOBUX
IHCTPYMEHTIB, Ky
po3ayBanacs 10feHO,
OCKI/IbKM IHBECTOPU
XOTIIM OTpUMYBaTU
Bce O6ipImit mpuoy-
TOK . Ta «OynpOamnika»
BIYepIIaja CBin pe-

cypc ...

ianu Ha XUT-
JIOBY HEPYXOMICTb B
CIIIA axTuBHO pocnun
no cepepyau 2006 p.,
I1iCJIs1 YOrO BOHM I1O-
Yajm CTPIMKO maja-

TH; Yepes 1je 03MYaIbHMKAM CTa/I0 3HAYHO
cKmagHime goMortucs pediHaHCYBaHHSA
KpeauTy. B TOI )Ke 4ac MpOLIeHTHI CTaBKU 110
IMOTeYHNX KpeANUTax 3 IJIaBal0YOI0 CTABKOIO
IIoYa/y MifABUIYBATIUCA, 1O CIIPUYVHNIIO 32
c00010 MiIBAIIIEHHS PO3MipPY I[OMiCAYHUX
BUIUIAT 1 IPU3BEJIO O Pi3KOrO 3pOCTaH-

HS KiZIbKOCTi BUNIAAKiB HEBUKOHAHHS
3000B’13aHb 32 KpeJUTaAMI.

[IInpoxo noummpeHi Ha GpiHaAHCOBOMY
PVHKY HOXiJHi LIiHHI nanepy, 3abesneveHi B
TOMY YMCTi CyOCTaHJaPTHUMMY iTOTEYHUMU
3aCTaBHUMM, Mali>Ke IIOBHICTIO 3HEI[iHUINCA,
a HeO@)KaHHs IPUBAaTHUX iHBECTOPIiB BKIa-
JaTy KOLUTY B PUHOK KpeAUTYBaHHA 1 CKO-
POYEHHA KIJIBKOCTI iHBECTULITHUX MOXKIIN-
BOCTE IPU3BENN SO 3HAYHOTO CKOPOYEHHA

Hzpy neavssn ompuuams. MoxKHO ompuuams noumu éce abcmpaxin-
Hble NOHAMUSL 1PAso, Kpacomy, ucmuny, 00bpo, 0yx, boza. MoxKHo
ompuuams cepvesHociv. Hzpy — HeAb3s.

H. Xewizunza.

1{6aduuna Exgmepuna, KHEY
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00csATy TOPriBii iMOTeYHNMM Ta iHIIMU

LIHHVMM TIallepaMy 110 BCbOMY CBITY .
CyMHIBU B CTiJIKOCTi KpeAUTHOTO

Ta inancosoro puHkiB CIIIA npusenn o

IIOCUJIEHHA YMOB KpeIUTYBaHHA 110 BCbOMY

CBITY 1 yIIOBI/IbHEHHS €KOHOMIYHOI'O 3pO-

cranHA AK y CHIA, Tak i B €Bpori.

SIx 6aunMo Kpax FaHOi «MMIbHOI
OynbOaIKy» IPU3BIB JO KPM3Y He INIIe
OJJHI€I KpalHM, a 1 yChOTO CBITY.

Bci i1i paxTy Ta MipKyBaHHS IOfaHi
JUISL TOTO, 106 TIOKA3aTy JI0 YOTO IPU3BO-
INUTh 0€3KOHTPOJIbHA CHEKY/IALis HiYMM
He 3a0e3IeYeHNX aKTUBIB Ta piHaHCOBUX
IHCTPYMEHTIB, 1O 4YOTO IPU3BOAUTD
aJ[iOHICTh iHBECTOPIB Ta HepaljioOHaNTbHA
OIjIHKa CUTYallill Ha PMHKaX .

PosmipkoByBas: H_[yp AH,ZI,plIZ, IEK - 301

Mu € maiibyTHIM HaIoi Ta CBiTOBOI
€KOHOMIKI , TOMY flaBayiTe CIIpaBeInBO
OLIHIOBATY pevi AKMMU MU XO4EeMO TOPTyBa-
TY Ha Oip>Kax, Ta miIKpilUTIoBaT 1iHHi mare-
PY peasbHMMM TOBapoM abo IOCITyTOol0.

OpuH Bigomuit GpiHaHCUCT CKa3as :

«HaMHoz2o Ayduwe kynumo
OUEHb XOPOUYH KOMNAHUKO NO
cnpaBedruboii yere, yem no -
Kynamb HU4eM He npumeya -
MEABHYHO KOMNAHUFO NO npu -
BrekameAbHOU UeHe>>

Hana ¢pasa Hanexxurs Yopeny bade-
Ty . Lle dbiHaHCKCT SIKOTO BBAO)XXAIOTh OPaKY-
JIOM , Ta HACIIPaBJi 1€ iHBECTOp , AKUI KYIIyE
aKIUiI AKI MIgKPIIJIeH] He YyTKaMu , a cbaKTa-
MU ITpo KoMIaHito . Tomy gaBaiite 6ymemo
TAaKVMM K palliOHa/IbHMMM IIpY TOPTiBJIi Ha
6ipxi, 1106 He Ti/IbKU He CTaTy caMuM OaH-
KpyTaMl, a /1 He BBECTU BCI0 €KOHOMIKY B
Xaoc .
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CTuab KUTTA

StudTRADE Ne1

IpocTo Hymara, TONbKO HecyIas B cebe
KpOMe OIIpefe/IEeHHOM NOIO/THUTEIbHOM 1€H-
HOCTH ellle U TONIUKY «IIpaBa Ha BIafleHue»
yeM-11100. 3a4acTy0 9TO CBOeoOpa3Hoe IBU-
XKVIMO€ VIMYILIeCTBO, OIIpefielieHHOe TIpef-
CTaBJIeHIe U BOIIIOIIEHNE YaCTH KaluTana
KaKoro-116o mpegupusaTus.

B kakoii-To Mepe MbI TpuoOpeTaem
abCcTpaKTHOE BOIUIOIEHNE [TpaBa Ha BiIaje-
Hue. To BbllleNpUBeNeHHOE BbICKa3bIBaHUE,
KOTOPOE JIOJDKHO BO3MYILIATh BacC /10 IIyOu-
HBI Y1V, COIPOBOK/A/IOCh MaJIEHbKOI1 pe-
MapKOI1 I10 IIOBOAY TOTO, YTO, II0 CBOEN CYTH,
IpenCTaBisieT COO0I TOPTOBIIA KaK TAKOBAS:
IIOKYIIKA U ITpOJjayka MaTepuanbHbIX O1ar u
YCIYT HECYIIVX YHUKA/IbHOE CBOVICTBO Y/IOB-
JIETBOPSATD HYXABI 1 oTpebHOCTH. [IpaBaa,
JIOJDKEH OTMETUTD, YTO 1 BECbMa CUJIBHO
VICKa3WI 9Ty PEMapKYy, TaK KaK B OpUTMHAJIE
OHa 3By4Yajia TOpa3fio NIpMMUTHBHEE: IPOAA-

_ _ _ _ BaTh TO, YTO MOXKHO IOLIYIIATb.
JITpeiidep ¢ He uennot bymazoii - He mpeiidep. ’ Hy

Jloamomy uenume céou bymaeu. M Aywuee N
dpasa, 110 CBOEV CYyTH, IIOAC/TYIIAHA Y

Mecmo das 3mozo - bupikg.» 4e/IoBEKa, KOTOPHIN UMEET K TOPTOBJIE He-

Topbenko Andpeii, KHIY

Bepnemca K Hallleil IOCTOAHHOI py-
OpuKe «B rocTsax y bupsksl TpeiinepoBHBI».
Ha pnsax s ycnpiman y>XacHoe yTBepK/IeHHe,
OyZATO TOProB/IA LeHHBIMY OyMarami, 3TO
BCE PaBHO 4TO TOPros/A Bo3gyxom! YeM-To
HemarepuanbHbiM! HecymecTsyromum!
Bosmyrturenbnoe saasnenme! Yxacnoe, nu-
HIYHOE, YKOPUTEIbHOE U Pasfipakaloliee.
Hy n B npuHIIMIIE UICTUHHOE.

- \ JITpydosvie byonu mpeiidepar
04eMY 3TO JIOJDKHO BaC pas3[pa’kaTh?

Hy X0Ts1 6bI IOTOMY YTO TO YTO BbI IOKYTIa-
eTe B KayeCTBe IieHHbIX OyMmar, 9To (1o cyTi) Apynosa Aruna, KHIY
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«B 2ocmsax y Bupxkol TpelidepobHol>>

«He cnu a mo samepsneuvy. Imom agopusm aximyaren u 0as bupoxu. JorvKo deiicmeus u
OUHAMUKG 1103680AM BAM YOePKAMb C60U NOSUUUL

Tarka Mapus, KHEY

IIOCPEACTBEHHOE OTHOLIEHNE YK€ Ha IIPO- Hoc PPIHKOM LI€EHHBIX 6YMaI‘ caMa
TAXKEHNUM 3JaK JICT IIATHagUaTn, 1, CTOUT TOProBJ/IA KaK TO BbITJIANUT KaK Ha 6YMa-
3aME€TUTb, B€ECbMa XOpOLIO ITIOHMMAIOIIEM B Ire, o€ €CTb BOOOoIIagbl I€HEKHDBIX IIOTOKOB
3TOM AcJI€c. HPCI[HPI/IHI/IMaTGHb, 0 KOTOpOM Mafgaromnx BHN3 U ITIOJHMMAIOIMINXCA BBEPX,
MbI TOBOPUM U 9bI0 IUTATY O6CY)KI[8.€M, U3MEHAA TPA€KTOPUIO BOObI, KOTOpad co3aa-
IIpUBbBIK BUNETb TOBAap U BUOETb NE€EHbI'M 3a eT 3TU ITOTOKU. VI3BUHSATBHCS 32 CBOU a/IjIeTo-

HETO0, OH IIOHMMAET OTKYJa TaKasd CTOMMOCTb  pUUM HE CTaHY, A X091y HaJ€ATbCs, 9YTO CMbICII
TOBapa U IIOHMMAET, II0OYEMY [IJIA1 HETO CO3Ja- M3MEHEHVA LIEHbI aKIIIU B IIPOCTPAHCTBE U
Ha MIMCHHO TaKasd I €Ha. BpE€MEHN BbI 1 TaK XOPOLIO Yy/IaB/lIMBaeTE.

«Mnozoobpasue cospementvix 2a0Kemoé 1o-
360A5€M CALOUMD 3a KOAeDAHUEM PbIHOUHBIX
UHOUKAMOpoé 8 Atoboe spems 1L 8 A10bom
Mecme, Auwb bvl bvia unmepnem. Cmoum
AUUD 3aNYCMUMb COOMBeMmcmeeHHoe npu-
AOSKeHUe, U Mbl 6 PEAAbHOM BPEMEHU NOAY-
YU 6010 HEODXOOUMYHO UHPOPMAUUIO 015
CB0e8peMEHHO020 NPUHAMUS peueruil. A max,
Kax mexHuKa paseusaemcs CymaculeOuumu
MmeMnamu, 6 CKOPOM 6pemenl, mopzosams Ha bupKe mMoxKHo bydem c deepubt XOA00UALHUKA
UAU CMUPAALHOT MAUUHDBL, U Npouell bbimosol mexXHUKY ; J»
1{saduuna Exgmepuna, KHEY
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CTuip XKUTTH

StudTRADE Ne1

V1 HeT, OH He IleyaTaeT Ha IIPYUHTe-
pe ¢ momoupio yepHun u A4 nensru. OH
IIPOCTO METOAVYHO LIEHUT VIMEIOLIVeCs]
Oymarm.

[TosToMy LleHUTE U BB CBOM OyMa-
ru. [Ipuxonute k Ham B roctu. Ha 6upxy.

1[ereycmpemaennocms mpeiidepa — Imo ezo
HAUCAEHHOCTD HA PE3YAbMAM, 4 UMEHHO HA
noAyuenue npubviAu.

OxKcama Jloausoda, KHIY

[ToBepbTe, YemOBEK KOTOPHIi 3aHMMA-
€TCs 4eM-TO B Te€YEHUY HECKOTBbKUX JIeT U
HOHMMAIOINIT B 9TON chepe MHOTHE, eC/TU He
BCe, HIOAHCBI, HaBPAT, TV CMOXKET IPUHATD
UL cebs TO JKe caMoe 3aHATHe, KOTOpoe
TI0YeMY-TO IIePEBEPHYTO C HOT Ha TOJIOBY, B
KOTOPOM 6YATO OBI TOPIYIOT BO3/LYXOM, IPH-
YeM IjeHa Ha BO3IYX IIOCTOSHHO KOJIeO/IeTCs.
V1 aTo0 He OyzeT HeIpPaBUIbHBIM C €T0 CTOPO-
HbI: €CTECTBEHHON IIPUPOJIOI Y€T0BEKa eCTh
KeaHue YTOObI BCe B )KVM3HU OCTaBaIoOCh
CTaOVIIBHBIM, 6€3 ITePEeKOCOB U «9KCTPEMY-
MOB» B ITOBCETHEBHOCTI.

XoTs pasHble OBIBAIOT JIIOI.

PuckoBblIe ropy Kak pas U Mo0AT IPUXOAUTD
Ha OMp>Ky ¢ muctoM A4, a yXOANUTD C aKIyA-
MU TPaHCHAIVIOHA/TbHBIX KOMITaHMIA.

PosmipkoByBas: Fop6eHI<o AHﬂ,plﬁ, IEK - 301
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«Tpelidep ¢ He yeHHoU dymazoil -
He mpelidep>>

Hepa na bupKe Kax norem na napawrome: sHa4dAe CHPAULHO, HO HOMOM. . ...
8bL AeMmume, 83Aemaeme evluie U ébiuie, 0d, nadenue Koeoa-nubyov nacmynum,
HO 8 IMOM MOMEHM, NPAMO CEUUAC NPOCMO HACAAIKIAEMECH TIOALTOM, BbICOTMOU
60220 MOAOXKEHUS.

Bumauna Ilamvana, KHEY
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Ilcuxomgorig

Stud TRADE N21

Tpeiiguur- 1e po-
6ota, sika moTpebye BMiHHA
aHaJIi3yBaTy Ta pOOUTH
BIMCHOBKU; Ie poboTa sKa
notrpebye BUTPUMKM, CIIO-
KOI0, 30CepeKEeHOCTI, asie B
TOV K€ 4ac 1 IBUAKOI peakliii,
MUTTEBOTO IPUIHATTA PillleHHH,
BMiHHA 00JyMaHO pU3MKyBa-
TU; 1[e poboTa IS TIOOVHY, SKa
PO3YMi€ThCS Ha ICUXOJIOTII, a60
X JOCKOHAJIO 3HAa€ caMoro cebe.
Bce 11e € HeBi EMHOIO YaCTMHOIO
ycminrHocTi 6yab-saKoro Tpelise-
pa. I cBOepinHUM «KaMHeM IpeT-
KHOBEHMsI» TYT BUCTYIIA€ CaMe

«He daiime dpyeum cbumv Bac ¢ nymu K HaMeueHOU UeAl,  [ICUXOOTis.
uez0 bvL Bam Imo ne cmouro. Ocmasaiimecy 6epHbIM C60UM

NepeoHaUALbHbIM UHMepecam U npedybe;Kdenusm. Bepvme Icuxonoris — e mpu-

6 cebsi. HuKmo He 3naem dopoey, no Komopoii Bvi udeme, ~ ¥1aAHA HAYKA, AKa BIBHAE

Ayuute uem Bovl camu. Hmenno cmoilKocmu 1 ynpamocmu
MOSKEM He XeAMUms HAUUHAIOWEMY mpeiioepy.»

IIOBEIIHKOBY peaKI|iio
IHMBilyyMa B KOHKPETHI
curyanii. Hespakaroun Ha Te,
1110 POHJOBMIT PUHOK - SIBU-

Uorbpuit Dyumpuii, KHDY  me mus nHamoi kpainu Monoge,

IIOBEJIHKOBI peaKlil yYaCHUKIB
11bOT0 6i3HeCy BXKe BCTUTIN

«Hesidomicmy - ue cepedosuie iCHYBAHHS.
mpeiidepa. Ko 81 NCUXIUHO CMIUK] ma
YPIBHOBAIKEHT, CXUABHI 00 déanmiop ma Aobu-
me pusuKyeamu, cmiiKo nepenocume nopasKu
ma npumpuMyemecs NpuKa3Ky «Cim pasis
810MIpsLTl, 00UH pa3 10PIKy, MOOL 81 CMIAUBO
MOKeme pobumu nepui KpoKu y we HeslooMuil
éam ceim tneecmuuti!!!»

Boiiko Muxora, KHEY
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«Ho kax >xe He 0T4aTh 40A>KHOE MHTYULIUN
VAU O3apeHNIO, HaKOHeI!»

TOPIiBJIi, OCKI/IbBKYM €MOLI y>Ke 3aBaka-
I0Tb B IIPOLIECI IPUIHATTA pillleHb. Ajle BaM
HIKYZM He JITUCA BiJj 3aHEIIOKOEHOCTI, CTpa-
XYy, HaJiil, pajlocTi, po34yapyBaHHA — BOHU
OyRyTb MOCTITHUMU CYITy THMKaMM BalIol
Tpei/iepChbKOl Kap epH.

3BUYATHO MO>KHA HABUUTHUCA CTPU-
MYBaTU €MOLIil, CUITV CIIOKIVIHUI, K CKeJld,
TOPTyBaTH JIMIIE 10 CUCTEMi. AXK PanToM,
MO30K 0’€ Ha CIIO/IOX i Y 3’ SIB/ISIETHCS Helepe-
6opHe 6axaHHs BUITH 32 To3ullii (ab0 X
yBiriTu B mosutito). Illo e: emouii, iHTyinis,
IIPOCBIT/IEHHS, YU MOXe
i/ICBIJOME BiJTBOPEHHA

NOCBimy?

«Coseputennwlil mpeiidep npomueopeuumn
ueA08eUeCKQll NCUXOA0ZUL, OH YKE TPAKIML-
uecKu 00AKeH bvimv pobomom.»

Orxe, un MOXKHa
Maxosckuii Arexcandp, KHIY  Tak mpocTo BiIKMHYTH
emoriii¢ Yu moTpiobHO
IPOCTO 3HANTH CIOCO6i TX
nprOOpKaHHA?

copmyBarucs B Tak 3BaHY IICUXOJIOTIIO
6ip>kOBOI TOPTiBIIi.

Crpasa B TOMY, L0 Bifi €MOLIiIJIHOTO
Ta NCUX0(}i3MIHOTO CTaHY MIOAVHM Oe3110-
CepeHbO 3a/IeXKUTh AKICTh 10T0 poOOTY Ha
¢dorpgoBOMY pUHKY. Yacrile 3a Bce Tpeit-
IEepY BBAXKAIOTh, 1[0 YMM MEHIIE eMOLLil],
TYUM Kpaie 6yayTb pe3ynbTaTy iXHbO]

Icnye pexinbka
CrIoco6iB KepyBaHHA
eMOIlisIMU:

[To-nepiire, 3MiHITH 00 €KT
KOHILIEHTpallii i B 3MiHUTE BJIACHI €MOILIil.

«X0A00HbLIL pacuem u KOHMPOAD
IMOUUTL - HeObXOOUMbLE YCAOBUSL OASL
ycnexa 6 mopzoeae.»

Nunanosa FOrus, KHEY
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Ilcuxomgorig

Stud TRADE Ne1

Veniwnuil mpeiidep - KOHMPOAIOE eMOULE
JITpeiidep - ue 6 nepury uepey Aroouna. AKum bu ee-
AUKUM Tipoghecionarom ein ne bye, xou bu saKum
BEAUUEIHUM 00C8100M He B0A0018, BIH 6Ce OOHO HE
nepemeoprocmvcs Ha poboma uu mamuny. Bin A00und,
i HIWO A100CHKe ToMY He wyKe. B momy wucai it emouiil

1Uyp Anopiii, KHEY

BipinigiTe Bij OpPAMHAPHOIO CIPUIHAT-
Ts, 3MIHITh BIJHOIIIEHHA O CUTYaLIil.
Amxe MOXKHa pO3ITIAiaTy BipOTiJHICTDb
BTpaT, a MO>KHA BIpOTiAHICTD IIpH-
OyTKy. [ToTpibHO 3aBXXaM mam ATaTH,
1[0 TOPTiB/IsA Ha 6ipXXi — Ije HaMaraHHs
BTPUMAaTH 6a/IaHC MiXK KPaiTHOCTSIMA.
By noBMHHI CKOHLIEHTPYBaTHCA
AK Ha MOXX/IMBOCTI OTPMMaHHSA IIPU-
OYTKY, TaK i Ha MOXX/IMBOCTI «CIiiIMaTH
JI0Cs1», i HaMaraTucs 6aaHCcyBaTy Mix
HyMMU. Tpelifep NOBMHEH MOCTITHO
aHaJ/Ii3yBaTU BJIACHY TOPTIiBJIIO T py-
HOK, aJ[)Ke BJIACHMUIT TOCBif Ta 6ip>KOBi

KOTUPOBKM — Iie HalOibI
00’€KTUBHI peui.

[To-pmpyre, 3MiHITB CBOI
eMOIiil, eperIAHYBIIN BIaCHI
IepeKOHaHHA. 3alyMaliTeCh, K
9acTo paHilre HabyTi mepeKoHaH-
HA He I03BOJIAIOTh HaM TBEPE30
ouinnty curyaniro? Ot i pobiTh
BJYICHOBKIL.

[TIo-Tpere, 3MiHITB CBOI
eMol11ii, 6aHa/IbHO 3MiHUBIIN IIO-
JIO)KE€HHA BJIACHOTIO Tila. 3py4HO
cAbTE HA CTi/enb, IIEPEMICTITh
KOpIIYC, 3MIiHITh TEMII JMXaH-

H#, ToCTpubaiiTe, Ko Tpeoba,
IIOKPUYITbh.

Harnnpocrima Maninynania
BJIACHMM Ti/IoM MO>XKe 6yTu eek-
TUBHUM iHCTPYMEHTOM JJIf Ke-
PYBaHHA BIACHOTO €MOLIITHOTO
crany. TobTo, pobiTh yce mo 3ama-
HETbCS, TIIBKY O 1€ JOIIoMaraso :)

[Tpubopkarite B1acHi eMoIrii
i 11e 3po6NTD Bac yCIMIHNM Tpeii-
nepowm. Ilactu!

Po3mipkoByBas: BacmapueHko Cepriﬁ, IEK - 301
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23 ApyHoba AruHa, KH3Y



Moarumea mpeiidepa:

« A, ) L : Aletl, L )
O/b-e ecu mens, ‘booxe, om aHBGHb mpeeoe, om KOmuposKuU Cn. eu, om 613 mKa NHOZ0
OM AHAAUMUKA HePaOUe02o U O UHEECTOPA HEO0BOALHOZO... AMUHB!»

Pazanoe Dmumpo, KHEY
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Hacmosiusuii mpeiidep 00AKeH 6ce 6Udemy, 6Ce AHAAUBUPOBAMD U bbICMPO peazuposamsy Ha

usmenenue cumyauuu. DA IMO20 eMy HYKHO écez0a bvimp 6 Kypce cobvimuil, wyecmeosams
OUHAMUKY UEH U YMeMb OMKA3bI8AMbCS O NPUBLIYHBLX, CHOC0b06 1106e0eHUs Ha PLIHKE.
Hy, a ecau y mebsi Hedocmamouno cuA 0As 6HUMAMEALHO20 HADAIOOEHUS 3a 6CeMU KOMUPOB-
Kamu — 3ae6edu KAOHA :)

Muponuenxo Huna, KHDYV
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Jlamamaiime: «3anuc 6 pe3tome npo yuacms y ¢poHooKopp He byde aumnimy :)

Tarka Mapis, KHEY
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Yumaiime scypnan Hawmux napmuepis Student magazine 3a nocunannam

studentmagazine.com.ua
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emotions, Do not waste them
in vain. Trade onlll
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