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CASHFLOW® 202

[lnsa wrpsl 8 CASHFLOW® 202 Bam noHagobatca Hasbikv, npuobpetertbie 8 CASHFLOW1 101. Moxanyicra,
ecnu Bel He aHakombl ¢ CASHFLOW 101, To chirpaidte 4nA Hayana 8 CASHFLOW 101 He meHee LLeCTW pas,
npexje Yem HavaTb urpath 8 CASHFLOW 202.

[Ona wrpbl 8 CASHFLOW 202 Bam HeoBxogumo uMmeTb!

- 1 u3 12 «Kaprt npodheccuii»

- 1 nabop kaprouek: MNpupocT kanutana, MoTok HanuyHocTu, PhiHoK, Pacxogel
- 1 PaBouuit nuet

- 6 koHsepTos MYT4U u 6 koHsepros OK4U

- Npaguna Wrpsl CASHFLOW® 202

BHHUMAHME: Ona uepsi 6 CASHFLOW® 202 Bam nonadobumsca CASHFLOW® 101.

CASHFLOW® 202

Kpbicunasi 20HKa:

Yrobbil BolifT 13 KpbicuHoih MoHkw 8 CASHFLOW® 202, saw MaccusHbiit [loxoa gorkeH Gbith paseH
WNM NpeBbiWaTh 8 ABa paza sawu OBwwe Pacxoabl. (Mpumep: Bu - Bogurens Mpysosuka, Batun
OBwme Pacxogsl 1 820 $. Buaqut, 4nA sbixoaa n3 KpbicuHol Monkn Baw MaccusHui [oxos AorxeH
BbiTb He Mexee 3 240 §.)

beicmpell nymb:

Bawa uene Ha BeicTpoi [Jopoxke:
1) Co3paTe Ha 37Ol AopoMKe JeHexHbIl notok He medee S0 000 §.
2) Kynuts sawy Meyty UK nioGbie 2 apyrux Meytsl.

Bbi Buiuzpbisaeme CASHFLOW 202 ecnu:

Bbi - nepebiit Mrpok, koTopbil coagan geHexHblit notok He meHee 50 000 $ ot gesTenbHOCTM Ha
Aopoxke BuicTpbiil nyTe 1 Bol kynunu sawy Meuty UK moboie 2 apyrux Meutsl

YrkopoueHHan sepcus urpel CASHFLOW® 202: Bl nobexgaere, ecnit Bol - nepebiM sbiiigute
3 KpbicuHol ToHKK!

CASHFLOW® 202 obyuaeT 0 paanwyHbIM CTPaTernam WHBECTHLMOHHOW nonuTukd. OBvAcHeHuA
W Mcnonb3osaHue aTUX CTpaTerdid, B urpe Gbunu ynpolleHbl, ANs Toro urobbl caenats
aTu onpegeneHua Gonee NOHATHbIMK.

© 1899, 2000, 2002 CASHFLOW Technologies, Inc.

CASHFLOW® 202 [ToG2omoekKa K uzpe

MNepea Hauanom wrpsbi HeoBxoaWMO:
1) Buibpare bamnkmpa
2) Pa3paTtb kaxgomy Mrpoxy:
a) Urposas kapra (101)
6) PaBouan kapra (202)
8) kowBepT MYT4U u konsept OK4U (202)
3) Kaxgeit Wrpok esiBupaet criyuaiiHo:
a) Kapra npodeccun (101)
6) Kapra HauanbHoro MHsectMumonHoro MNakera (202)
8) Urpoasie dpmwkm (101)
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CIMEYNATIBHBIE NPABUITIA CASHFLOW® 202:

1. BE[IEHWE NEPErOBOPOB MEXY UrPOKAMMK

Wrpoku moryT ceoBojHO AOrOBapMBaTbCA APYr C APYTOM O jenax ¥ coBepluaembix GAenkax.
Mpumep neperosopos: Mrpok goctaet kapTouky [pupocTa KanuTana, HO He WMeET HaNWYHOCTH,
uToBbl COBEPLLMTL onepaumio. BmecTo Toro, urobbl NpoasaTe KapTouky Apyromy Wrpoky, Mrpok
BejeT neperosophi ¢ ApyruM Wrpokom, utobbl COBEPWMTL ABAHCOBLIA NNaTex, W 3T¥ ABa Wrpoka
CTAHOBSTCA NapTHepamu B gene. (370 - ToNbKO O4MH NpuMep neperosopos. BejeHne neperosopos
Mexay Wrpokamu cocTouT B TOM, YToBbI AOTOBOPUTCA APYM € APYTOM O BOIMOXMOCTM KaKoro, To
AERCTBUA, NPM OTOM BCE YYACTHWKM COBEpLUIASMOrO AEHCTBUA AOMKHBI BeiTh cOrnacHsl ¢

npu IMW YR MH.)

Wrpoku He MoryT coBepluate APYr ¢ APYTOM onepauun Ha UeHHbix Bymarax.

Ecnu Wrpok Gepet coyay, 4tobbl npuobpectin akTe W Moake NPOAAeT ATOT akTUB ApPYroMy Wrpoky,
To aonr no GaHKOBCKOM CCyAe OCTAETCA Y JaeMLUiKa W He NepejaeTca BMecTe ¢ aKTHEOM

Wrpokn He MoryT AaTb B3alMbl AeHbrv Apyr Apyry.

OnuuoH Ha npoaaxy, OnLmoH Ha nokynky, W Kopotkue Mpogaxu npucyTcTyloT B
CASHFLOW® 202. LjeHnbie Gymarin MoryT Beitb NpoAaHbl Tonbxo Banky.
(Onumon Ha npogaxy, Onumon Ha nokynky, u Koporkue Mpogaxi oBBACHAKTCA noaxe B npasunax.)

2. HECUC 1O | ENBHBIE KOMIIAHWW

B CASHFLOW® 202 xomnaxuu MoryT oGaHKpoTUTBCA (AN peopraHinsosaTbhcsl), B ITOM cnyvae

aKLUWW OCHOBHOrO KanuTana 3Toil komnaHun oGHYNAIOTCA.

BAMHO: AKuMiM oCHOBHOTO KanuTana W ONUWOH Ha NOKYNKY CTAHOBATCA HMMEro He cToaLuMu. ONUMOH Ha
npoaaxy v Kopotkue Mpopaxu npuHocaT npubbink no Hosoh uexe 0 $. Mpu

GaHKpPOTCTBE WK DEOPraHn3aLMKU KypPC aKuMiA KOMNaHWW - Hynesod. MIrpoki JomkHbl

CTepeTb aKUMU OCHOBHOrO kanuTana u3 ux Banancosoro oTuyera.

KoMnaHusa MOXeT BO3POAWTBCA NOA HOBbIM YNpasneHMeM C TeM e CambiM HalBaHWem, W ee aKuuu

MOryT NpoaaBaTbcA CHosa Ges chopManbHoro ysegomnexus Wrpokos. Ecni koMnanna BoccTaHaBnneaet
ceBn, Mrpokam, KOTOpbIe NOTEPANM MX aKUMM paHee, ASHBIW WAW aKLMW He BO3BPAUAIOTCA.

3. MPOOAMA AKTUBOB

Wrpoku MoryT 8 niofoe BpeMA NPOAaTb, HAIHAUMTD (Kak C MALIGHIMOHHBIMM MNATEXaMK) N NPoAaTL C
ayKLuoHa Cheayloujne akTuBbi:

- HEABMXMMOCTb

- KHWAMW, MIPYLLKK, NECHK, NULCH3NOHHBIC NNATEXW NPOTPaMM ANA KoMNbloTepa

(MomHuTe, YTo UeHHble Bymaru Takwe Kak: akuum, OnuuoM Ha Npogaxy, ¥ T.4., HE MOTYT
6eiTs NpogaHsl Apyrum Mrpokam.)

LleHa Ha HeaBMXMMOCTL AomxHa ObiTe Gonblie 3HaueHnA <ﬂdﬂ:ogmv—:ov‘_ unotexn, Hosbil
nokynarens NPpUHUMAET UNoTeky.

4. NWYHOE BAHKPOTCTBO

Bbl moxeTe o6uABuTE Bankpotctso B noboe spemA. Bel HE ofuaensetech GaHKkpoTom
aBTOMaTU4ecku, ecnu Baw ExemecauHbiil MoTOK HaNWYHOCTW CTEHOBMTCA

OTPULIAT&NbHBIM.

Ecnu Bul o6usensete ceba BarkpoTom, To Bul nposaete BCE Bawm akTusbl creayiouum obpasom:

1) BaHK BbIKyNaeT Bally HeABMXMMOCTs 3a 1/2 Balero ABaHCOBOTO NraTeXa WNKM CTOMMOCTb (ecni
HEeABWKMMOCTb He MMeeTe unoTekw). Bul cTupaete ¢ Mrposol KapTel BClO NpoAaHHyio
HEABWKMMOCTD M AEHENHbIE NOTOKK OT Hee.

2) Bark BbIKynaeT Balwy akuuu 3a 1/2 na CToMMOCTH, KoTopbie Bbl 3annaTiuny 3a Hux.

(Bbl cTupaeTe ¢ Mrposoid Kaprel sce axuymu.)

3) Ecnn Bel saanu BaHxoeckyio ccyay, To AN ee NoralleHWA AO/KHbI MCNONb3OBATLCA CPeACTE],
NOMyYeHHble OT NPOAEXW BalMX akTuBoB. EChW nocne NPOA@XH AKTUBOB He XBAaTWMNO CPEACTB, 4TO
bl NONHOCTHIO MOFACMTE JONF NO CCYAe, TO OCTaNbLHOA Aonr npoujaerca. [laHHbie © ccyde
CTupaioTcA ¢ Balued WrpoBol KapTbl.

4) Bel nponyckaete 3 xoaa.

MEYTbI

MpaBuna OTHOCUTENLHO NOKYNKK MeYTHl Takue ke kak u 8 CASHFLOW 101.

CASHFLOW® Co.

13




"aHaN WoHhoHI9d ‘IHBWOW WIGHHEY EH WONEWH @8uog ou ‘uuhie qieuliou e
‘unhesuuead areh ou uuie qieseYodu iawow eHoumnuo heueteus '(MMheeuuesd iansh wowselxo)
1aHehn oHHeualeduotadu awmnH BaleexoAuo wuhye odAn uuoe ‘(Ing) AxeYodu eH aHouhuQ mdy

‘Muimie wothken 0§ g =

(evHouniuo eHaN) § & - $ 0G - § 09 - LMERLD02 aehAUD WOLE 8 UISgUdU BeLOMp ¢ Qg Ou ke
X uic qiefodu oHHauTeweH M oMiie B § QS ILMIEUUEE M HOWNILO SLESOESLIOUIN BLANOW
19g oL 'iMMiE S § 09 LeBLIEEL20D WUN¥E eHeN LHeWOW WIGHHEY BH WLOT "sHan WOXOOIGE
9aU/0Q OU XM alefodu SLeXOWD 1I9g W 'BILMOIG80U ZAX uMMye exsh olh ‘sleesiqlunhooed 19g
senAud Wole g '$ (S ou xu drefodu eeHi'eou 19goLh ‘oihve ee § ¢ ou Houhuo ereeufiou
|ag ‘oihe es ¢ OF 9L00AMOLD oifHhoHad oifimAiel Lolewn ZAX Wiy "dewnduen

‘quisgidu BehALOU OHHAUTeWSH 'Woeedgo INMYEL 'ALI0WMOLY OIAHKOHId oifmAxel xu

ec e erawes ex ol dleselfodu ex 1AL v Aweh ollweetinko ec uuhie Sieui¥ou Lewol eHoMhuo
qualexdell ol ‘eHahn wewsetinko Weh smauog uuiie xiqeotfHod odAn wuog “(eHeh wewsetio)
eHe KoNOOISE 8elog OU XM qiedocuuesd (BHOMNLO WHEWX MHeweds BWHPheloM oF) oeHIEoU K nMie
siqgotHOG auMuAn 9goLh ‘eHouhuo AHeh wuieuu qusieuldou ‘(jjeg) Axulxou eH eHonhuQ mdy

‘uuimie awuix wuw aletodu elewon wemAYAg e g oifdoLoy ee ‘ensh ole - eHsh wewseluxQ -
‘eHaUeL08iMA20 quqg eHXUOY worouhiuo o vuhedeuo sodoloy ee sweds "'l ‘eHouhuo Bnelouel swedg -
EHOMNUO eHeTY -

(ing v [jeg) exouhuo un) -

uuhiNe aKHesERH -

:olg ‘AHouhuo xuimAoudu ‘sodlewedeu g 9103

‘(ind HowhuQ) Senned dalevodu Xu SMhALr U BILMEMHOU wuhye
odf o1k ‘ieetuxo quateudiou ‘Axetodu e woHouLQ O “(lleD HouhuE)
aHan no¥oOmE 98U0g oU iefodu XM LoNOWD HO M 'soieruuBEl wiie uie
eH 1KgHeN weMmAlAg 8 oih ‘Leetvixo sueteufiou "Awidiou BH woHouhug O

‘uuie alesefodu wuv qieufdiou ‘edesoush Lo ‘loikgedl oH OH 'LOIBLIOSECU MHOMNUQ
KHoutiuo amaotHOD

‘(Ing) Awelodu eH HouhuQ w (jjeD) Auixou eH HoMNUQ 'Z0Z @MOTLHSYD 8 XIanaheauouou
‘eHouhuo x9gotHog eunl eeY qiog 'wuinie wiuAiou oivssiedis LMioss Z0Z @MOTAHSYD
AAUANOU YH HOUNUO U AXKvITOdU YH HOMNUO

‘wihie qLeudiou wuw qiesetodu osedu — HOMNUO

I9HOUNLIO

"WOHHEWEWDH

B210E150 MMIMIE G150WMOLY BEMQgo Wotedgo WudeL ‘BoleemaHenA ced @X oxauoLo o8
nirive 1MHUT'S 9LOOWMOLD B 'soLoERMRMLIOEA UMimiE ogloahvuox wuimie MuHeugodY udyy
WAV 3UH3LZOdY "9

‘wol wiaHduidesnoioHw

uUM ‘viaHduideay xedidien | 8 HeHMEeago auag LAlow oH ewoY xiqnduidesixAst g 'demmnduen
‘|NUHUYS sMmAaUeg 8 ISHEHUYEA.00 G1Mg | A IOW JH MLdoWWKMUETDH MNHHKTS sumeHep
NLOOWMHMETIH IUHBWLD 'S

laiHehody U MKeLBLUL SIaHHOMEHSNNL BH losulg oH ogidlodiHeg

‘qUaLEUANOL WMISHHIE LoHWTS
mes - wHeq “Miodiyq AwolAdY i9suixe umes alefodu eiexow aH 19g eaLolodiHeg senuo g

‘JaHRY LeBleEX OH Jeg A WUo® sehAlID WOL 8 QMWL oH ‘Bowuiediou wesel] wexhoLrdex

ou wixdsYEM QlMLEUUBE 19001k '0J0L BUY * 19¥AS0 euyogoXHE], SLEHOEqUOUON alaxow 198 (Z
‘MLIOOHRMUEH EXOLO|| MUW BUELMUEN Bloodud]] wenoidex

uuhedouo BUHAUELOBIMADO BUT 191400 aMyOBONHEY, JLEBOLILIOLDM SLOXOW BH 1Iag oJole audol] (|

¢t ‘euHoLadgondu 08 ee AHah oiAHLEdiXEdL

AIMLBUUEE 18TAQ HEXULIOY HO OL "OBHEWG 8 lole qiMuAN Leeuexou oime ol-ow ‘adeusi WUog

‘nolAdY xdesou exlfo ‘wimud a8t aiewels

BOL0IBLO0 XA eUoU Woie BH Woeedgo wwel 'exodiu wamud xdeaou Aimud oiceso eleetnewsed g (p
‘Ardes oikgodil 01082 BH ©08HEWQ WoHHRLladgondu o alaHHEY aiseaIgoMUEE 8% 19g (T

"ENOLOU OJOHNOHRY ’kishoedau

evmoifeLolegl000 teeusY v gidex nosodin o cle Leeduls — deHeNg MUMUAY 19g osodoloy A "wodiy (Z

‘nioedgondu 9o018edNgoD 198 J8HEMQ MBh 'Avodi|

$ 000 0OE eiMleul 19g oL '$ 000 0S| - WeLBUL ukeodHERY Muoe ‘dewnduel

‘WOLEUU WeE0oHESY WoHWoRY aunleuueg (|

:eamoiAtfeurs aleusto oHwAH ‘Axodi) AwolAdY LwxeutreHndu widolod 'DeHENg 9iMuAX 19QOLH

“1BhOX 0JOLE HO WU28 ‘qiefodu [qHMLOL

1ag | oeg A aLmukd 0J8 LaXOW 'S80SHEMQ WOMEE BH BOWMMEMEoHELI0 “Hodll oL

‘wiAu osodiolg euxodol EH 209HEWQ WeIMES BH KOLeeaMUEEHELD0 Yodil wolkdY wuog

*53HENG LOLE QLMUAN SLOWOW 19g '@08HEMQ BH 909.19BENUEEHELDO 19 WU28 'LOL @AOTIHSYD § U xey

YNOJIN OIOIALE YOIHEUST WHLIANOL

WOHISG Adholidexn eleesnislis

oH 1ag ol 'qLfl MadioKmg BH ULMIGE ALO0HXOWECS UUSWN 19g 19001h "elfoxol 0JOHEMIOBL 0ELIBHMLION
B0HhOLELOOY WeS 18eY wedoloy 'MidoHXoweog Aiholded 810HKL 8YHOI WOHMOMdY 8 9osoxeH g wuag
"QIGHRUUEH 016 ‘alfl wiadioKg BH WiHOL MoHKoIadA En atadeg 1Kg OLh SOHHEELOHWY' ‘axwodoll wodiom|g
eH wenodig A 1gHGUeIMALONSY aH smalog wiHOol woHnordy 1|ider u ‘ioxoed ‘Yoxot 'wiuolY 'mauine eog
XAy esl du Lotesodg miodim axxodoY wodiolmg ey

‘Avolou AviorieHeY AwoHaueheH

XU olfinged AwwAo LoienAurol wiodl)) q1Au Miadiolmg BH MiHOJ WoHuoady v elfoxedeu udyy

‘aiden wogodl)q 8 uouues eumoifeLlolealoos qleusts (¢

('$ 000 05 + HoLoU MIHXSHaY WiIgHaUBhBH) ¥OL0U MISHXeHOY IPeagou suUY weg uiswrIfoxgoaH sinusuhiEag (g
‘HOLOU WRH¥SHOY WiaHdUeheH meg ainusuniag (|

:pamoiAtfoLro alvewsts AwxodoY ocifdisag eH etfoxedau nd|y

:Awodol] oifdioag eH Yoxaday

‘1ghen xukd' g xiagoiur uuw Alhew oioso atseufiou u wiAu osodiolg axwodol BH uisoHqualsel
10 ¢ 000 0S BH Yolou WISHXBHIY Wo8D a1BEeNKNULIGEA 1I9g WUDR 'ZOZ @MOT4HSYD @ aleesiadivme |ag
‘MUoe alsesiadinige lag

‘solfoxoey Xi9HUO|} xumes amauog sosle
BolngoHeLo Yoxoff uiaHenooe|] mes effion ‘Aixodol] oiAdiolg eH WiHOI WOHMOKdY ©M alrtoxie 1eg
MAHOJ WoHWolady eW Toxiag

VKOO BYd12199

Auden oiksodijq oiogo alesodulreddoni) (g

‘welfoxoed WiaHRESSWEXKS 8 isokedls AwmAo qiusegol] (z

‘igHesoxedioee qdeusl 199 OLlh '9LBEENOU 19QOLh 'soloxoed J)HOUON wemes @ ,pwHesoxedio, aiesuueH (|
MUY 198 ‘euHesoxedlo eteeulyou 19g ULDT

‘gonodi) wrado so9qiegeloduadsu Lisow oH swHesoxedln winoldey

‘Aunordey oJemadnulge

exodin BH ONqUOL BolseHediooduosed suHesoxedly) ‘Axodin awmexeutfenudy uicowmkmnetisH awdod
008 BoloiixedlD ‘MuELOTeg XISHNMOWEOESOE OL MLcoWMkMeYeH Aimmes Leeleuedu kvHesoxedl) exnoldey

FUHYEOXVdLO

‘Ardex oifsodiy oioss qiesoduiwaddonio (g

‘MLOOHRMUEH WONOLOU M MWISHHEY WIWISEOH D '9L00HHOELD00D OIABOH MLoeHg (2

“1adi}] MakoLdE) WOMEE €W WLOOHKULIEH ¥OLOU M 9L00HHSE81000d oiAdeld oiAmaHew diadel] (|
‘eamoiflfeud qievel!> oWnIOXgO0SH OL '9L00HHSELOQ0D @loEHONW 19g UUDT

‘qiegoduioseHnad ‘@'l 'dloowmkuatod oiAmauog uuagudu o qLUUAN

oHHeuowaH v 92 dlefodu 9LOOHWOWEOE BOLSHUSEOU oL 'leeioedcos MIJoWWXWETSH dloowwolo erioy

OI9LO0WMKMELTIH O unhivd3uo




Hanpumep. AkLmn XYZ UMeIoT TekyLLlylo PbiHOUHYIO cToiMocTb 40 $ 3a akumio. Bol
rokynaete onuwon no 4 § 3a akymio, YTobbl No3gHee Npoaate akluu XYZ no 30 § sa

akumio. B atom cnyuae Bbl oxugaerte, 4To UeHa akuwid XYZ rioHusnuTca. Ecnu cToumocTb
akumi cTaHosiTeA 20 $ 3a axuymio, To Bbl (Kak Aepxatenb oNUMOHE) WCNONbIyeTe ONUMOH:
MpoaaeTte aKuwu no ueHe onuuoxa 30 $ 32 aKuwio, @ NokynaeTe akymm B Tekylleh yeHe 208.
YucTan npubbint - 30 $ - 20 $ - 4 § (uena onuywona) = 6 $ 3a akumio.

Korga cneayer Wcnonb3oBats OnumoHsi?
Koraa Bbi cuMTaeTe, YTO UgHa akumid BuicTpo BospacTer, B ucrionbayete Onumot Call. Korga Bui
ZyMaeTe, YTO LieHa akuuit Bckope BbicTpo ynageT, Bol ucnonbayere Onuuen Put.

B kakoM cryyae, ABNAACL gepxarened Onuynoxa, Bel MokeTe MoHecTH yGbITKH?

OnumoH Put ABRSIETCA HWYEro He CTOALUM, €chi Kype akUMi MoAHWMAETCA Bbillie LieHb! peaniaauyui.
Bl Ao¥MAaeTech ucTedeHns cpoka OnumoHa Put npw sTom Bol TepseTte AeHbri, JannaqeHHbie 3a
OMLMOH.

OnuuoH Call ABNAETCA HWHEro He CTOAWMM, €CNi KYpC axuyii najaeT Hke LieHbl peanuaaLiui. Boi
AoxuaaeTecs uctedeHuA cpoka Onuvona Call, npu atom Bbi TepaeTe AeHbiW, 3annaveHHbIe 3a OnUMoH.
MomHuTE, YTo ANA Toro yTobk! orpegenuTs, Nonyuiny Bel Npubbinb UNW NOTEPIO, UCMONBIYA ONLMOH,
Bbi 4oMKHBL BCErga NPMHAMAETL BO BHMMaHWe LieHy, KoTopyio Bbl sannaTuni Wcnonbaosakue OnLMoHa.

3ameTbTe: YTO NpeAMeT ONUMOHOB - obLNPHAR W cnoxxan Tema. Mo atomy AnA WX rMyGoKoro
MOHUMaHWUA KCMONb3YHTe AOMONHUTENBHYIO NUTepaTypy.

OMNMUMNOHBbI e CASHFLOW® 202

BoamoxHocTs nokynku Onuuona Call unn Onuvona Put NoABNAETCA ¢ BLITATMBAHWUEM KapTOMKN
MpupocTa KanwTana, npegnaraiowei onepauum ¢ onuuoHoM. MpaBo KYNWTb ONUMOH JAETCA TONbKO
WrpoKy BbiTAHYBLLEMY KapTodky. Kaprouke yKkasbiBaeTCA CTOMMOCTb ONLMOHA, LieHa peanusauum,
nepWoA Ha KOTOPbIA PaccHMTaH ONUMOH, W MAKCManbHOe YACTo akUWi, B KoTopbie Mrpok mMoxer
KYMUTD.

Wrpok B 3TOM cny4ae forskeH onpejenutbes GyaeT Nu oH MokynaTh ONUWOH W ecnu BygeT, TO Ha Kakoe
YWCHIO aKLMA,

3ameTbTe, YTO ONUMOHBI MOTYT MOKYNATECA TONbKO B GOMbUIOM KonWdecTse He MeHee 100 aKLmiA.
MakcumansHoe YWCNo akuwil, koTopoe Wrpok MOXeT paccyMTbiBaTb, MOKYNas OMUMOH - 3TO
5 000.

Mepuoa aeicTens onyuoHa B CASHFLOW 202 yka3awisaeTcA B KonuuecTe x0f08. Hanpumep,

Bpems AeicTeuA "3 xoga" oaHavaet, uto, ecni Bl nokynaete ONUMOH, TO He NO3AHee YeM Yepes TPH
cBoMx x04a Bbl JOMKHBI OCYLECTBMTL Kakoe-bo AeRCTBME C KyMNeHHBIM ONUWOHOM, T.K. Yepes
YKa3aHHOe KONMHecTBo X408 (B AaHHOM chywae 3), onuwoH npocto cTupaeTtcs ¢ Baiueh Pabouei
KapThl.

At MYT4U 1 OK4U wmetor onumonsl. CpegHan cToumocTs akuuin OK4U n MYT4U -
npubnuantensHo 25 $. C 4 Mrpokamu Ha KpbicuHoid rokke, Wakcsl 4To Baw onyuoH He nporopuT
Gonee 50 %.

lMokynka onyuoHos:

Bei pewaere KynuTh ONLMOH:

1) Bl oBbasnireTe apyrvm Wrpokam o ceoem Hamepenbe. Hanpumep, * A nokynawo, 200 akuui

OK4U, ¢ uyeHoit peanusaum 20 §, no 1 $ 3a akuyu® unu * A nokynato, 200 akumit MYT4U, c ueHoil peanu3auynu
30 § no 1 $ 3a akum”.

2) 3atem Bui 3anonHserte ceoil PaBounit nueT B COOTBETCTBMU ¢ Bawnm ebiGoponm.

JAOMNOJIHUTEJIbHbBIE CTPATEINA

OMUHOHbI HA HELIBUXUMOCTL

"OnumoH Ha HeasywxkuMOCTh" 03HAYaeT, YTO MHBECTOP MOXeT 3annaTiTo HeBOonbluYyio CyMMy

cerofHs, 3a npaso (MMM OMLWMOH) KYMUTL HEABWXVMOCTL 3aBTpa.

Hanpumep, wHgectop nnatut 10 000 $ ceroans 3a "onumon”, uToBbl KYNWTb MHOTOKBAPTUPHBIA AOM

yepes rog 3a 200 000 §. Ecru Yepes rof, MHOTOKBApTUPHBIA Aom Gyger crouto 210 000 § (200 000 § +,

10 000 $ 3a onuuoH) unu Gonblue, WHBECTOP CMOXET WCMONb3OBATL ONUMOH W KynuTb 3aaHke 3a 200 000 $.

B CASHFLOW 202, ecnu Mrpok nokynaer Onuuod Ha HegBWKUMOCTb, OH NNATHT 32 OMLMOH, YTo gaeT
eMy Mpaso WCNONb3IOBaTh CMeAYIOLYIO BEITRHYTYIO APYTMMM MTDOKEMI KaPTOUKY N0 Aenam ¢
HeABMXMMOCTBIO. VIFPOK, AepXallMd ONUWOH, MOXET NPOAaTE OMUMOH 3a AOTOBODHYIO NNaTy ApYromy
Mrpoky, WK OTKa3biBaTbCA OT €ro MCTIONbIOBaHNA,

CTOMMOCTb ONLMOHA He RBMNAETCA YacTbIO aBAHCOBOTO NIATEMA HEJBIKUMOCTH.

OnuuoH geicTBUTENeH A0 CNeAyioliero Nepsoro BuITAMBAHMA K PTOUKW C mooro poaa
HEBMMUMOCTLIO (TOPToBbIA AOM, MHOTOKBAPTUPHbIA Aom, 3emns, unu "ObmeH")

Onymon npumenaeTca TONBKO k cnegylouiemy NepsomMy 4eny ¢ HeABWKMMOCTBIO.

Kak peanuayioten OnuuoHsl:

Ecnu Bbl - gepxarenb onuuoHa HeABWKWMOCTH, U KTO-TO W3 WFPOKOB 3aTeM BbITATMBaeT

KaToWKy © onepauyeil No HeaBwKMMOCTK, TO Bl MoXeTe chenath OAHO W3 CriegylowmMX:

1) Mcrnonb3osarb KapTouky CamoMy, BMECTO MIPOKAa BbITAHYBLUEro KapTouky.

2) NpopaTs 3a AOrOBOPHYIO NNATY Ball ONUMOH Apyromy Mrpoky.

3) He npouasoguTs HUKakux AeHCTBMA, ToTAa B aToM criyyae Ball onuUMoH WeTeKaer.

ECNW KONWYECTBO UrPOKOB AepXKALLMX ONUMOH Ha HEABWXUMOCTb Bonblue 0AHOTO, TO NpPaBo WCMONb3OBaHWA
ONUMOHA NOMYYaeT TOT UFPOK, ONLIMOH KOTOPOO Bbin KynIeH paHblue 1 T.4.

Spare Time Co. (D2Y) (KoMnaHus npameix npodax)

Spare Time Co. (D2Y) nossonfet Wrpokam ysenuumsaTb ux [leHexHbid notok u Maccushbiii foxod.
EcTe Tpv Tuna D2Y kaprouek Mpupocta kanuTana, oH noMeveHs! kak “Kaprouka 1, "Kaprouka 2" u
"Kaprouka 3",

Yrobui npeycneTs 8 D2Y, npugepxusaiiTech cnegyolyve npasun.

"KapTouka 1" - But JO/MKHbI umers Kaprouky 1, utofsi ucnonbsosats Kaprouky 2 u Kaprouky 3. Mocne
nony4eHns KapToukn 1, Bol pewaete NPUCcOSAMHUTECA UMM He npucoeauHATbeA k D2Y. Bei MoxeTe AepxaTs
Tonbko OfHY Kaprouky 1. Bbi He MoxXeTe nepejasaTh, Nepenpogasath, kaproukn D2Y, gaxe npw
BaHKpoTCTRE.

*Kaprouka 2" - Wirpoku MOryT 4epaTb HeorpanuyeHHoe konnuecTso Kaprouek 2, AaXe ecrni oHW He
umeloT Kaprouky 1. Moka Bbi He ebiranynu Kaprouky 1 n He npucoegmkunice k D2Y, Kaprouku 2 He
npvxoaAaT Bam aoxoaa.

*Kaprouka 3" — Y urpoxa moxeT BbiTb Tonbko ogHa Kaprouka 3. Kaprouka Tpu He npuHocut Bam
HMKaKkoro AoxoAa, noka y Bac He nossutcA Kaptouka 1, u, no kpaiine mepe, 1 Kaprouka 2.

APOBIEHWE HEABUXUMOCTH

B peanbtom Mupe Apobnetne Gonblloro nakeTa HeABMKMMOCTW Ha Bonee Menkue cocTosnsAlowve
AsnseTcA oObliHbIM genoM.

B CASHFLOW® 202, apobrieHns HeaBWKHMOCTM MOXKET OCYUIeCTBNATLCA TONbKO O cBOBOAHOR
semneit. Ecru Bbi ocyuwjecTensere gpobnexne, To Bbl JOMKHBI BLIKYNMTL 3EMMIO, MONHOCTBIO BoINNATME
wnoTeky, Aaxe ecny Bel NpogaeTe NWWL YacTb 3eMNK.

Mpwumep: Mrpok npuoBpetaet 30-akposoe caobogHOR 3eMNM, KOTOPbLIG CTOAT 30 000 $. AsaHcoBbii nnaTex
cocrasnset 18 000 $, n 12 000 $ Mnoteka. Baxkoeckuid nnoTeuHsli nnatex - 160 8 mMecay, 3aTem oH npopaer
10 akpos 3eMnu 3a 40 000 $, a 20 akpos ocTaercs y Hero. Mrpok cTupaer unotexy 12 000 $, nonyuaer
HanuusbiMiA 28 000 $ (40 000 $ muHyc wnotexka 12 000 $ = 28 000 §), CTMPaeT M3 AEHEXHOro noToka
BaHKOBCKMiA NNOTe4HbIR KpeauT - 160 $ B MECAL 1 MIMEHAST 3HaYeHWe aKTMBa 3eMeNbHOMD yyacTka Ha 20
aKpoB HOBbIM 3HaveHnem 20 000 $.

Ksaprupbt HE MOTYT 6biTb pasaeneHtl Ha meHbiune eguHuLbl. CASHFLOW 202, pasgenaTbea moxer

TOoMbKo ceobogHan 3emns.
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Peanusaums Bawero OnuuoHa Ha npoaaxy (Put):

Ecnu ueHa axuuii, Bawero OnuumoHa Put CTaHOBMTCA MeHble LeHbl peanusauyu, Bel
MOKeTe noxenaTe peanw3oBaTh cosod OnuuoH Ha npoaaxy (Put) unu moxere He
cOoBEpLUATD HWUKAKWX ASHCTBMA W XgaTb Gomee HU3KOA LieHbl.

Ecnu Bbl pewaere peanuaosats eaw Onuuor Ha npogaxy, Tor4a Bel genaete cneayloujee:
1) Caenartb 3anuch HOBOro Kypca akuwi (d)

2) BoluMCNMTS BalLy LISHOBYIO BbITOAY; LeHa Peanu3aLyy - Tekylas LeHa akumi - (c - d)

3) Boiuncnuts npubbine; (¢ - d) x uncno akuwi (a)

4) MonyuuTs Npubblib HannuHbiMM oT Bawka.

BepHemcs K npegbigywemy npumepy Onuwona Put, korga akuun MYT4U ynanu go 20 $ n Bl peanusyete
ceoit onumoH. Mpk atom Bol forxHbl cAenaTh criefyollyio 3anice.

PaccmoTtpum cuTyaumio korga Bel AsnAetech gepxarenem OnuuoHa Ha

nokynky (Call), HO Kypc aKuUuit B TedeHM 3-X XOA0B TaK W He NOAHANCA

Bbillie YKa3aHHOW B ONUMOHEe LgHbl peanusauwu.

Ecnu ato cnyyaetcs, Torga Baw ONUWOH Ha MOKYMNKY MCTekaeT u, NpocTo cTupas OnuMoH co ceoero
Pafoyero nucta, Bl He monyYaeTe HUKAKOW HANWYHOCTW.

PaccmoTpum cutyaumio korga Bei senseTech gepxarenem Onuuona Ha

npogaxy (Put), HO Kypc aKkLWid B TedeHUM 3-X XOA0B TaK U He onycTUNcA

HWXE YKa3aHHOW B ONUMOHE Ligkbl peanuaaumi.

Ecnu ato cnyyaetcs, Toraa saw ONUMOH Ha NPOAAXY MCTEKaeT W, NPOCTo cTUpas OnuymoH co
ceoero PaBouero nucta, Bul He nonyyasete HUKaKOW HaNWYHOCTW.

Kak apo6neHne akumit oTpaxaeTtca Ha OnuwnoHe Ha mokynky (Call)?

Mpu apoBneHnn akumii 2 K 1, TO YMCno aKLit, koTopble Bol MMeeTe B COOTBETCTRYIOLEM OMuUMOHe,

yABauBaloTCcA. CTOMMOCTD ONUMOHA M LigHA peanvsaluu CokpalljaeTcs BABOe.

Hanpumep, ecriu Bol kynunu, onimon: 200 akuwin OK4U, no 1 §, ¢ ueHod peanusauny 20 $, v akumm
OK4U apoBarca 2 k 1, Torga Tenepb Bot umeete 400 akumia OK4U, no uere 0.50 $, u HoBoi LieHo#
peanusauwn 108,

Kak apoBnexue akuwit oTpaxaerca Ha OnuwoHe Ha npogaxy (Put)?

Mpu ApoBrieHuy akumin 2 k 1, To YKCNO aKUMi, KoTopbie Bbl MMeeTe B COOTBETCTBYIOLIEM OnLUWMOHe,
yABanBarTCA. CTOMMOCTL ONUMOHA M LieHa peanvisauuu cokpaujaeTcs BABoe.

Hanpumep, ecnu Bei kynunu, onuwon: 200 akuuit OK4U, no 2 §, ¢ ueHoit peanusatu 40 $, 1 akuum
OK4U gpoBarca 2 k 1, Toraa Teriepb Bui umeere 400 axumit OK4U, no uexe 1 §, 1 HoBOA LeHoH
peanuaauumn 20§.

£ mory npoAaTb MOM ONUWOHLIT
Bbl MOMETE MPOAaTL CBOM OMNLMOHBI TONbKO NPU BaHKpoTCTBe, M Tonbko BaHK MOXET KynuTb Ballu
onuwoHbl 3a 1/2 cToumocTy, koTopylo Bl 32 HUX 3annaTtuny.

A mory opHoBpemeHHo AepxaTb ONLMOH Ha nokynky U ONUMOH Ha NpoAaxy OAHOW W TOM

He KOMNaHMK?

[a, 3T0 Ha3LIBAKT ABORCTBEHHOA nonuTMKod. [IBORCTBEHHAR NONMTWKA MOXET NO3IBONWTL
MHBECTOpaM NonydaTs NpuBbine OT KUWW HE3ABUCMMO OT NajaeT WN BOIPAcTaeT LieHa aKuwi
KomMnaHuM.

Kopomkue npodQaxu

CASHFLOW® 202 seoaut noHaTwe "kopoTkux npogax” (short sale).
Yro xe Takoe "kopoTkas npogaxa’?

KopoTkan npogaxa - 370 MPoAaXa YHaCTHUKOM PbiHKa LieHHbIX Gymar, KOTOPbIX OH HE MMEeT W KOTOPhIe
AorkHbl BbiTh NONYYeHb! K MOMEHTY NocTaski Bymar, gaHHas TexXHWKa MCNONb3YETCA ANA NOMy|YeHus
npuBbineil OT OXMAZEMOrO CHWKEHWA LieH, UNW ANA coxpaHeHua NpuBbiny no “AnMHHOR" NoauLum

"Wrpa Ha NoHWKeHKe" UMM "KOPOTKAn npojaxa” 3To CTpaTervs nonyyeHna Npubbinv Ha najaoliem
pbiHKE WK Ha CHIDKEHMI WHAWBUAYANbHOO 3anaca akumi. MHeectop, coBepluaiownii KOpOTKyIo
npoAaxy, 3aMMCTBYIOT akumn y Gpokepa, W 3aTem npoaaeT akuwuu Gonee BbiroaHbiM ofpazom. WHsecTop
OXMARET, YTO KypC aKLMA YNadeT, W OH CMOMET no3jHee KynuTb akuyuu no Goree HU3KOA LieHe 1
BepHyTb ux obpartHo. Ecn Bl coBepliaeTe KOpOTKylo Npoaaxy, Bel daxtdeckn npojaete
3aMMCTBOBAHHDIE AKLMM CErofHA W 3aTem MoajHee NOKynaeTe akuuu no Gonee HWIKOMA LeHe W
sosapallaete. Mpu kopoToit npoaaxe, Bel nony4aere Npubbinb, ecni Kypc axkuuin Ha Bupxe nagaer.

3ametsTe: Koraa Bel cosepluaete KopoTkylo npogaxcy, Bel gorxHsl BepHYTb akuuW. Bel He QOMKHBI
AEHBINA.

Bavuem Bbl A cTan coBepluaTtbh KOPOTKYK Npoaaxy?
Ecnu 6bl 8 gyman, 4to Kypc akuui Byaer nagatb.

Hanpumep. XYZ umeeT TekyLLyio pbiHouHyI0 LeHy S0 $ 3a akumio. Bui AyMaeTe, UTo LeHa akLMiA
6yder nagaTs. Bul saumcrsyete 100 akumui ¢ obewaHien BepHYTb aKuwv nosgHee. 3atem Bul
npodaete 3T akywm no 50 $ 3a wryky. [lanee UeHbl Ha akuwu Ha Gupxe nagaiot Ao 30 $ 3a akyuio.
Tenepb Bsl Tenepb nokynaete akuuu no 30 $ 3a axyyio 1 Bo3BpaLlaeTe 3TH KWK BaLLemy
KpeawTopy. Bei nomyuany npuBeins B pasmepe 20 $ 3a akuymio, u obuwas npubbink coctaenser 20§ x
100 akuui = 2 000 §.

AnanorudHo: Ecnu Bbl cosepluaeTe KOpPOTKYK NpoAaxy, @ Kypc akuui NoBblwaertcs, To, ANA Toro
4To6bl BepHYTb 3aMMCTBOBAHHbIE akuuv Bbl BbiHY)KAeHb! nokynaTe ux no Gonee Bhicokoi LUeHe
COOTBETCTBEHHO HeceTe ybbiTku.

KOPOTKHUE NPOAAXHU B CASHFLOW® 202

KopoTkan npojaxa BO3moXHa BCAKMA pa3, koraa Bbl suirArvBaeTe kapTouky [Mpupocta

KanuTana unu kapTouKky PeiHok, ¢ MHcbopmaLMeh o HoBoll LeHe akuuit komnanuia MYT4U unn
OK4U. MNomHuTe, uTo Bbi McnionbayeTe KOPOTKYIO NPoAaxy, koraa Bbl cunTaeTe, YTo LeHa akuwii
NOHW3NTCA.

B CASHFLOW 202, cosepiian KopoTKyIo NPoAaxy Bbl 4ONKHbI BEPHYTE aKUMM KoTAa KTo-HMByAb
BbITAHET KAPTOUKY YKA3bIBAIOLYIO HA HOBYIO LieHY 3aMMCTBOBaHHBLIX aKL.

Hanpumep, Bui peluaeTe coBepLNTS KOpOTKYID npogaxy akuwi MYT4U u yena cerogns cocTasnset
40$. 3aTeM OAMH M3 UIPOKOB BLITATUBAET KapTOYKy KoTopas cooBlyaet, yTo yexa akuwi MYT4U
cocragnset 20 $ 3a akywio, npu atom Bel nonyuaete npuBbink no 20 $ 3a akumio. C Apyroi CTOpoHBI,
ecnu crieaytollan LeHa Ha akumu MYT4U cocTaanaet 508, To Bbl Tepsete no 10 $ ¢ kaxpoit akLym,
KTo MOXeT UCnonb3osaTh KOPOTKME NPOAAKU?

KopoTkyio NPOAaXY MOMET UCNOMNb3IOBATS WIPOK, BLITAHYBLUWIA KAPTOUKY C HOBOW LEHOW aKLmin
komnaHuid MYT4U unu OK4U, a Tak e Bce WIpoKM Aepiallye onuUMOH COOTBETCTBYIOLIER KomMnaHnu.

Ecnu Tekywux xoa He senreTcA Baluum xoaom, u Bbl He 4epRUTE HWKAKMX ONLWMOHOS, TO Bot HE MOXKET
WCNONb30BaThL KOPOTKYIC NPOoAaxy.

Mow gefiCTBUA NPU WCNONb30BAHNMK KOPOTKOA NPoAAXMT

Ecnn Bl xoTUTe MCNONb30BaTh KOPOTKYIO Npojaxy, Bbl AonkHbl cAenate cnegylouiee:

1) PeluuTs, CkonbKo aKumil Bbl xoTuTe 3ageicTeosath W cooblaete of aToM ApyrMM Wrpokam,
HanpuMep, Bbl FOBOPHTE "R MCMONL3YI0 KOPOTKYIO Npogay 100 aKuui KoMnaHuW MYT4U

no ceropHAWHeR UeHe 403"



