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MO>XHO /1 MoNyYaTb A0XO04 M3 AOMa UM HaxoOsaChb B OTMYCKe B ApPYyron cTpaHe? [a,
3TO BO3MOXKHO U OJ15 3TOro Heobs3aTeslbHO MMETb Ha CHETY COTHU ThICAY A,0/171apoB. A
WHBECTUPYIO B aKLMN POCCUNCKUX N aMepPUKaHCKUX KOMMNaHNN Ha (DOHAO0BOM pPbIHKE
y>X€ MHOro f1IeT, U AN 3Toro MHe TpebyeTcs TONIbKO CMapT(OH U AOCTYN B UHTEPHET.
B 3TOM KHMre Mbl NPOMAEM MOJIHbIA KYPC MO MHBECTULMSAM B aKLIUK: OT NMCUXONOr NN
NHBECTNPOBAHNA A0 PYHOAMEHTANbHOIO U TEXHNYECKOro aHanansa, BCe Ha
KOHKPETHbIX NpuMepax. Mbl Hay4MCs OTKpbIBaTb CHET, BbibupaTb Gpokepa,
OLeHUBATb KOMMaHUN pa3HbiMK cnocobamm, rpaMOTHO COCTaBAATbL NOPTHENb U
MHOroe gpyroe.

Tumyp KasaHues

NHBecTMpoBaHMe B akuun. MpakTUYeCcKnin Kypc

BBoagHas 4acTb

BBepneHune
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MO>XHO /1 NOolyYaTb A0X0[, He BbIXOAa U3 AoMa MO0 HaxoOsaCk B OTMYCKe B ApYyroWn
cTpaHe? MOXXHO N1 noJslyd4aTb NpuUbLISIb OT CAQYM B apeHAY XUMbIX 1 KOMMEpPYeCKnx
noMelleHnin B AMepurke, He Brages UMu HanpamMyto? [la, 3To BNOJIHE BO3MOXXHO U AN
3TOro He o6a3aTeNIbHO UMETb Ha CYETY AECATKN N COTHU ThiCAY A0/1apoB. A
WHBECTUPYIO B aKLMN POCCUNCKUX N aMepPUKaHCKUX KOMMNaHNN Ha (O)OHA0BOM PbIHKE
Yy>K€ HEeCKOJIbKO JIeT, U [J1s 3TOro MHe TpebyeTcs TO/IbKO CMapTdOH 1 A0CTyN B
NHTEpPHET.

Pa3Be He 340pOBO NPV 3HAaKOMCTBE NPenCcTaBNAaATbCA "4aCTHbIM MHBeCcTOpoM"? N1 UM B
npuHumnne sasndeTca nobon 4enosek, MMeLWMN B CBOEM NopTdese akumu,
obnnraunn nnu gpyrme UHaAHCOBbIE MHCTPYMEHTbI. bbITb akUMOHEPOM
onpeneneHHon KoMmnaHuu gaet Bam npaBo nosiyd4aTb goxon oT ee npubbinm B Bnae
ONBNOEHOOB, N 3TO HE TOBOPSA O TOM, YTO B Te4yeHue roga Bbl MoXXeTe nokynaTb
aKLMN Ha HN3KUX YPOBHAX N NpoAaBaTb UX MPK X pocTe, 3apabaTbiBas TakXe 1 Ha
3ToM. C 2015-2020 roabl aMepuKaHCKne KoMmnaHmm Hanogobme Amazon, VISA nnn
Netflix pocnn npnmepHo Ha 40-70% B rog u gaxke 6onbuwe. 3a 2019 roag poCCUNCKUI
PbIHOK aKL W NOKa3as OguNH U3 CaMbIX JIy4LNX POCTOB BO BceM Mupe (+44%)! Naxe
Kpu3nc 2020, BO3HUKLWNIN B pe3ynbTaTe KopoHasupyca CoVid-19, ana pasyMHoOro
MHBECTOopa, CTajl BO3SMOXXHOCTbLIO NpMobpecTn akumm Ha npocagke n npoaaTb UX B
hanbHenwem c ewe 6onblien NpmbbiNbIO, TakK KakK PbIHKN MMEKT TEeHAEHUNIO BCeraa
BOCCTaHaB/AMBaTbCA nocsie noboro Kpmsmnca n B0306HOBAATbL CBOWN POCT C eLle
6o/blIMM pa3MaxoM. KpynHble NHBECTOPbl pacCMaTPUBAIOT TakKnNe KPU3nChl Kak
pacnpofa)ku, KoTopble ciy4atoTcs pa3 B 8-10 neT, N OHU NoNb3YyTCA UMWN ONA
nprnobpeTeHnsa yHOaMEHTasIbHO XOPOLUMX KOMMAHUI NO O4€Hb HNU3KOW LeHe. Bbl
TOoXe MoXeTe npunobpeTaTb akUMM KPYNMHENLINX POCCUNCKUX N aMEPUMKAHCKMX
KOMMaHWN BO BPEMEHA KPU3MNCOB N HECTAabuNbHOCTK C 04eHb BONbLUMM ANCKOHTOM.

B 3TON KHUIre Mbl Hay4nMm Bac Kak npaBuIbHO NHBECTUPOBATbL B aKLIUN POCCUNCKUX W
aMEPUKaAHCKMUX KOMMaHNI, B KAaKOE BpeMs UX MOKYMNaTb U KakK NOHATb Korga nx
nponaTb BoBpeMs, NMb0 CTOUT M X Aep>kaTb B A0JIrOCPOYHOW NEPCNeKTMBE, a
KaKne akuum gep»xaTb, 4TOObl MONy4YaTb perynspHbin AUBNOEHAHbIA 00X04. Bbl
TaK>Xe Hay4nTecCb aHa/In3npoBaTb HOBOCTMN B MUPE N B CBOEN CTPaHeE, a TakxXe
KOPMNOPATUBHYIO OTYETHOCTb KOMMaHMM, 4TObbl MOHATL Kyaa byaeT ABUraTbCs LieHa
akuum B bygyuiem.

KpOMe TOro, Mbl paCCKa>xem Bam MPO OCHOBbI TEXHNYECKOIo aHaJin3a N PpbIHOYHbIE
MYJIbTUTNJIMKATOPbI, KOTOPbIE NMOMOratoT ornpeaenaTb Kakme akunn ABJIA0TCA
nepenpongaHHbIMKN, a Kakne HegooueHeHHbIMN, 4TO06bI Bbl 3HANN KOrga MMEHHO
Heobxoanmo NMOKynMnaTb U B KakKou MOMEHT y>Ke CTOWUT rnpoagaBaThb.



KOHEYHO XKe, KHUra BKJII0YaeT N NMpakTnYeckme BOnpoChbl MHBECTUPOBAHUSA: KaK
npaBuibHO BbiIOpaTb Bpokepa Ha Buprke, Ha/loroBblie aCNeKThl, @ TaKXXe caeslaem
0630p NNC, bnarogapsa KOTOPOMY MOXXHO Noaly4aTb AOMNOJIHUTENbHbIE 13%
OOXOOHOCTUN eXXeroaHo.

Sl nocTapasncsa BKAKYUTb B 3TY KHUTY TOJIbKO HY>XHYI0 MHOpMaLUo (MUHUMYM
Ba>XHOW Teopun OJ1s1 MOHMMAHUSA MaKpPO3KOHOMUKM U KOPNOPaTUBHbIX (PUHAHCOB U
NpaKTUYeCKNe acnekTbl NUHBECTUPOBAHUSA) N HUYEro JINWHEro, 4Tobbl He OTHMMaTb
BalLe LLeHHOoe BpeMsi.

MoTpaTbTe HECKOJIbKO YAaCOB CBOEr0 BPEMEHM Ha U3YyYEHUE 3TON KHUIMM, 4TOOblI MOTOM
cbepeyb N NPUYMHOXWUTb CBOW CPEeACTBA, MHBECTMPYS NPaBUSibHbIM 06pa3om!

[lo BCTpeyun BHYTpU KHUrK!

Noyemy 3Ta KHUra 6yaeTt nonesHomn

aHHaa KHWUra HanmcaHa Ha oCHoBe OAHONUMEHHOr o Kypca «MHBeCTUpOBaHME B aKLUN.
MpaKTNYeCcKnin Kypc», onybaMKoBaHHOM0O Ha MeXAYHapOAHOMN OHJIANH-
obpa3oBaTenbHom nnatgopme Udemy. Kypc ctan 6ectcennepom B CBOEN KaTeropuu,
Ha cepeaunHy 2021 roga ero npownn 6onee 2600 4yenoBek, KoTopble ocTaBuam 6onee
750 0T3bIBOB, OTKPbIIN BpoKepcKkme cHeTa N Havdyam MHBECTUPOBaATb Ha (hoHOOBOM
pbiHKe. B faHHOM Kypce (M COOTBETCTBEHHO KHUIe Ha ero 0OCHOBE) eCTb BCe
HeobXxoaAMMble NHCTPYMEHThI 4S9 NMOHUMAaHUSA PbiIHKa akUWUA N Ha4Yana paboTbl Ha
doHaoBOM Bupxe.

Oncknanmep

Becb MaTepuman B 4aHHOMN KHUIe ABASAETCA UCKNYNTENbHO ANg obpa3oBaTeNbHbIX
Lenen n He ABNAEeTCA NCTUHOW B nocsiegHen MHCTaHuun. OH Tak)xe He aABnsdeTCs
WHBECTULMOHHON peKkoMeHaaunen. NMoMHUTE, 4TO Yy KaXkKaoro MHBeCcTopa CBOU
WHBECTULIMOHHbIE LUEeNN 1 3a4a4uM, CBOSA CKJIOHHOCTb K PUCKY N TOPU3OHT
WHBECTUPOBaHUSA, OT Yyero byaeT 3aBUCETb CUCTEMA MHBECTUPOBAHUSA, CTPYKTYpPa



nopTdens n npouecc NPUHATUS peeHnn. MHeecTupoBaHmne Ha (POHOOBOM pPbIHKE
CBSI3aHO C PUCKOM, N OaHHAsA KHMUIra HaueneHa Ha noJlydyeHmne 3HaHun, 4Tobebl
HAY4YNTbCHA YNPaBAATb 3TUM PUCKOM U MOTEHUMAIbHON AOXOOHOCTbIO.

3ayemM Heobxoanmo MHBECTUpPOBaTb Ha POHOOBOM pPbIHKE

Ka)Kabll 4YenoBek Nnepuoamnyeckn 3agyMblBaeTcsa Ha TeM, Kak bbl moMeHbLle
paboTaTb 1 NPOCTO NoJayy4aTb AEHLIU, YTOObI HE ObIJ1I0 HEOOXOAMMOCTU XOAUTbL Ha
paboTy 5 oHen B Hepento 1 4Tobbl Obisla BO3MOXKHOCTb €340UTb B OTMNYCK Yalle Yem
BCEro /inwb 2 pasa B roa.

CerogHsl eCTb Macca pa3/InyHbIX BAPUAHTOB, Kak MOXXHO OOCTUYb 3TOro. KTo-To
HaYMHaeT cAaBaTb B apeHAy HEABUXXMMOCTb, KTO-TO CTAaHOBUTCSA (hpuUSIaHCEPOM U
paboTaeT yaaneHHo, Apyrve - OCHOBbLIBAOT KOMMAHNW, CTAaBAT YNPABSIOLLErO U
NMPOCTO KOHTPOJINPYIOT ee AeSATEeNIbHOCTb. Y Ka)4oro U3 3TUX BapnaHTOB eCTb Macca
CBOUX NPENMYLLECTB M HEAOCTATKOB. B 3TON KHUre XoTesnocb 6bl MO3HAKOMUTL Bac C
elle oAHUM BapMaHTOM AeATesIbHOCTU, KOTOPbIA MOXET MPUHOCUTbL AOCTONHYIO
NpubbIab NPY rPAaMOTHOM NOAXOAE U MUHUMAJIbHOW TpaTe BPpEMEHU U cui. Mbl byaem
roBOPUTb 06 MHBECTUPOBAHUN B aKLUW.

Moa NHBECTUPOBAHUEM B aKLIUM NOApa3yMeBaEeTCs, YTO Bbl MOKyMNaeTe YacTb
KOMMaHWUN, TaK KakK aKLUWsl - 3TO AOKYMEHT, CBUAETENbCTBYIOLMNIA O TOM, YTO Bbl
sIBISeTeCb OAHUM N3 ee BnagesbLeB. Bbl MoOXXeTe NpoAaTb akUWUKU, KaK TOJIbKO UX
CTOMMOCTb 3aMeTHO yBennmunTcs, 1Mbo aep>xaTb UX U MEPUOANYECKN NMOJTyYaTb
AVNBUOEHAbI, TO €CTb COPA3MepPHbIN MPOLEHT OT NpUbbIIN BCen KOMAAHUWN. IMEHHO Ha
Kynae-npoaake akuun u noayy4yeHnn OUBMAEHAOB MOXKHO NOJyYaTb CTabUAbHbLIN 1
OTHOCMTEJIbHO MAaCCUMBHbINA 0OX0M, KOTOPbIN MOXXET NMOKPbIBATh BCE BallM TeKyLLNe
pacxogbl. [laBaliTe pa3zbepemMcsa Ha KOHKPETHbIX MpMMepax 1 MOCMOTPUM O KaKuXx
CyMMax MOXXeT UOTU peyb.

Ecnn 6bl Bbl BoXXKAn 100 000 gonnapos B sHBape 2019 roga v Kynuam 6ol akumm
BEAYLLNX aMePUKAHCKNUX KOMMaHWUN, TO BCEro NnNb Yepes oaunH roa B siHeape 2020
roga y Bac 6b110 6bl y>Ke Ha cHeTy akuum ctommocTbio 170 000 gonnapos, TO eCTb
nDoxoaHocCTb B 70%. A Tenepb CKaXknUTe, Kakon BaHK MOXXeT NpensioXXnTb 4en03UT C
Takon BbICOKOM OOXOAHOCTbIO B Aosiapax?



N >To euwe He caMas BbICOKasa AOXOAHOCTb. 3@ 3TOT Xe nepuon NponusBognuTesb
351eKTpokapoB Tesla Bbipoc Ha 950%, nponssoanTens BugeokapT NVIDIA Bbipocna Ha
230%, a komnaHua Apple Ha 170% B Te4dyeHune roaa.

POCCUMNCKUI PbIHOK aKL WU, fa)Ke HECMOTPSA Ha CaHKL WM, TakKXe NnokasbiBas XopoLune
pe3ynbTaTbl, 0COOEHHO B HedhTerazoBom cekTope. Bnoxus 1 mnaH pybnen B Begyuimne
poccumnckme akumm B aHBape 2019 roaa, Bcero nuwb 4yepes rod B Havase 2020 roaa,
BawW nopTdenb akunm ctonn bl yxe 6onee nonytopa MUaaMoHoB pybnen.

KoHe4HOo, Obisin 1 cniabble ABUXKEHUSA 1 B TOM 4YUCe N NAaAEHUS, HO MPU FPaMOTHOM
noaoxone, MOXXHO CBECTU PUCK K MUHUMYMY. POCCUNCKNIN PbIHOK XapaKTepeH eLe n
TeM, 4YTO BbiMNJIa4NBAET BbICOKME AMBUAEHAbI, OOHWN N3 CaMbIX BbICOKNUX B Mupe. To
€CTb KpOMe TOro, 4TO LLeHa aKLuMM MOXKET pacTu, Bbl elle AOMNOJIHNTENIbHO NoJly4aeTe
MPOLEHT OT NpMbbISIN KOMMNAaHUKX, CONOCTaBUMbIN C 4eN03UTOM B BaHKe.

N BeOb BCe 3TV KOMMAaHUW HaM 3HAKOMbI, Mbl MOKYMaeM U NoJib3yeMcsa UxX NnpoayKTamu
nycnyramm KaXXabl AeHb. HO Beb Mbl TaK)Xe MOXXEM MOKYyMaTb N X akKunnm "
3apa6aTbIBaTb Ha 3TOM.

MMeHHO NOTOMY 4YTO POHO0BLIN PbIHOK U MHBECTULNN B aKLLUW MOTYT NPUHOCUTb
CyLLecTBeHHY0 Npubbinb, BCce bonbwe n 6onbLue nogen Ha4nHaT 3aHUMATbCSA 3TUM.
Bbl HaBepHOe, BCTpeYannch C Jl0AbMUN, KOTOPbIE MPEACTaBASAIOTCA KakK YaCTHbIE
WHBECTOpPbI, A1 HEKOTOPbIX 3TO MOXXET BbiTb Kak X066un, Tak 1 NOSIHOLLEHHbIN BU3Hec.
CyLiecTBYIOT onpenesieHHble KOMNaHnM 1 POoHAbl, BCA 0eATEeNbHOCTb KOTOPbIX U
3aKJ1l04aeTCA UCKIIDYNTENIbHO B TOM, 4TOObI MHBECTUPOBATL B akKUUnM N apyrme
(PMHAHCOBbIE MHCTPYMEHTHI N Mosy4YaTb NpubbINbL OT NPOoAaX N ANBUAEHOOB.



Ho K coxxaneHuto, B Poccum TosbKO 6% HacesieHUs NHBECTUPYIOT B akuuun. NpocTo onsa
cpaBHeHunsa B CLUA, AnoHun n EBpone [ona HaceneHunsd, 3aHMMatloLerocs
WHBECTUUMAMMN B POHO0BLIN PbIHOK cocTaBnseT nodtm 50%. OgHako, pagyeTt TOT
haKT, 4TO KONIMYECTBO YaCTHbIX MHBECTOPOB B NnocaenHne roabl ObICTPO pacTeT, N Ha
Ha4vasno 2021 roga nx KoamM4ecTso Ha MOCKOBCKON BMp ke NpeBbICUA0 9 MJIH. Yer.

KoHe4yHO, akuunm 3To PUCK, HO UM MOXXHO N'PaMOTHO yrnpaBJiATb N CBOONTb €ro K
MWHNMYMY. N 3Ta KHUra Kak pa3 0 TOM, KaK Hay4nTbCd rpaMOTHO MHBECTNPOBATDb, a
3TO 3HAYUT - HAXOANTb UaeanbHbIN BanaHc Mexay MNHNMaJlbHbIM PUCKOM U
MaKCUMaJIbHOM OOXOOHOCTbIO. 119 3TOro ecTb onpepeneHHble npasnia, 1 UM MOXXHO
Hay4YnTbCA.

Hecny4anHo, noxxanyn, 0oanH U3 caMblX U3BECTHbIX BU3HECMEHOB U MUNINAPLEPOB,
PobepT Kunocaku, B 04HOMN N3 CBOUX CaMbIX YCNELWHbIX KHUT becTcennepe «boraTbin
nana, 6egHbI Nana» roBoOpuT O TOM, YTO MHBECTUPOBAHMNE ABNSETCA CaMbIM
NpPaBUJIbHbIM U JIOTUYHBLIM BUOOM LEeATeNIbHOCTU 19 pa3yMHOro YesioBeka,
npeasaralowmM NMacCUBHbIA AOXO0A, U UMEHHO K HEMY Hafo CTpeMUTbCA. NoToOMY 4TO
BO BCeX OCTaJIbHbIX BUAax AeATesSIbHOCTU YesIOBEK MEHAeT CBOe BpeMs Ha AeHbru, a
npu NpPaBuUJIbHOM NHBECTUPOBAHUN Bbl BblKyraeTe YacTb YyCNelWHOW KOMNaHNn 1
nosiyqaeTe MacCMBHLIN JOX0 OT ee AeATeNIbHOCTU, HUYero npm 3ToM caMm akTUBHO
He nNpeanpuHUMas.

Ewe ogHMM aprymMeHTOM B MoJib3y MHBECTUPOBAHNSA B (POHOOBbIE PbIHKU ABNSAETCS TO,
4YTO MHBECTUPOBaHME NobyXOakT NMHBECTOPOB CNEeANTb 3@ HOBOCTSAMU, KOTOPbIE
NnPONUCXoAST B MUPE, MOTOMY 4YTO OT 3TOr0 3aBUCUT LEeHa akuun. A bnharogapsa aToMy
Bbl BCerga B Kypce cobbITnm n moxxete nogaep>xatb 6eceny Ha NoAMTUHECKUE n
SKOHOMUYECKNE TeMbl B pa3HbIX Kpyrax.

Yero He byneT B 3TON KHUre? B aTon KHMUre Mol He bygem roBopuTb 06
WHBECTNPOBaHMKN B 06nmraumm v BaatoTHbIE Napbl Ha Popekce. 9Ta KHUIa NOCBSALWEHA
WHBECTULMAM MMEHHO B aKLUWW, NPENMYLLIECTBEHHO C YKJIOHOM Ha POCCUNCKUIA W
aAMEPUKAHCKNI PbIHKN. TeM He MeHee, KpoMe BobLoro MmaTtepurana no NHBECTULNAM
B @KLK, B 3TON KHUIe Bbl TaKXXe HangeTe MHOro rnosae3Hom MHpopMaumnm rnpo To Kak
PYHKLUMOHUPYIOT PbIHKN KannTana, Kak ABMXETCS KannuTasa U3 ogHOW CTpaHbl B
APYryto, mommMeTe Kak Te WIN UHble MUPOBbIe COObITUA BANSAIOT Ha ONHAMUKY PbIHKOB,
a TakKXXe Bbl HAy4YUTeCb TepMnUHaM, KOTOpble CerofHs 4acTo UCMOJIb3YITCA cpenun
CTapTanos, Takue kKak EBITDA, P/E, Enterprise Value n gpyrmne mynbtunankatopbl. Mbl
Hay4YMMmcs oueHnBaTb CTOMMOCTb TOW UM NMHOW KOMMNAaHWUWN, HACKOJIbKO OHa



HepooueHeHa Nnbo nepeoueHeHa. Mbl TakXXe NOroBOPMM O NMCUXOOr NN
WHBECTUPOBaHUSA, a TakXXe Hay4nMmcs BblbupaTb Bpokepa 1 COCTaBNSATbL CBOW
CoBCTBEHHbLIN NOPT(ESb B 3aBUCMMOCTM OT HaLLUNX LEeNen N CKNOHHOCTU K PUCKY.

S1 nonbITancsa NpenoCcTaBUTb MHPOPMALUIO B 3TON KHUIe MaKCUMaJIbHO CXKaToun U
BblPa>XE€HHOW MPOCTbIM AOCTYMHLIM A3bIKOM, Kak ecnn bbl 5 caM BbiIbnpan Kakon
MaTepuasa MHe HeobxoOoum nepen HavdaslIoM MHBECTULWIA B akuun. Hagelock, 3Ta KHUra
OyoeTt BaM nonesHa.

Hy 4To X! YBUONMCA BHYTPU KHUTN!

MoHaTb Kakown Bbl Tun NHBecToOpa

Noyemy Ba>kHO MOHATb KAaKOMY TUMY UHBECTOpPa Bbl NpuHaanexuTe. Monpobyto
06BbACHUTL Ha Npumepe.

Bo-nepBbiX, Kak NpaBunao0, pa3inyaloT arpecCuBHbIX, KOHCEPBATUBHbLIX NN
YMEpPEHHbIX NHBECTOPOB. HO 3T0 60/blUe OTHOCUTCA K UX CKJIOHHOCTU K PUCKY. Ecnn
WHBECTOpP FOTOB 4aCTO U MHOI0 PUCKOBaTb, 4YaCTO MOKYMaeT akLuMn Malonu3BeCTHbIX
KOMMaHWn, HanpuMep, B pacyeTe Ha bBbICTpyto NpubbINbL, TO OH arpPecCUBHbIN
nHBecTop. Ecnn xxe, HA0BOPOT, akKKyMyMpyeT B CBOeM nopTdesie TONbKO
De3pnCKoBbIE MHCTPYMEHTLI, KakK Hanpumep, KasHavyenckue obnmraumm CLLA, To oH
KOHCepBaTMBHbIN NHBECTOP.

A e xo4y 6onblUe pacCMOTPEeTb BUAbl MHBECTOPOB C BpeMEHHON TOYKN 3pEHUS.
[OoNrocpoYHbIN, CpeoHeCPOYHbIN NN KPaTKOCPOYHbLIA MHBECTOP. [JONroCpOYHbIN
WHBECTOpP - 3TO TOT, KTO OXXMAaeT oTha4yYn Ui pocta CTOMMOCTU aKUUW OT roga v
hanblie, OH UrpaeT B JONrYI0, 4J19 HEero KpaTCKOCPO4Hble KosiebaHmna akunm
HenpUHUUNMaabHbl, €CZIN OH 3HaeT, YTO B J0/IrOCPOYHON NMepcrnekTuee oHM B Ntobom
cnydae byayT pacTu, NOTOMY 4TO Y KOMMNAHUM OFPOMHbIN NMoTeHuman. Kak npasuo,
OONrOCPOYHbIN NHBECTOP HE TOHNTCA 3a 0cobo BonbLion Npubbinblo, a 6onbLie 3a
CTabunNbHOCTbIO, HO YacTo BbIBaeT, 4TO B rOHKe Ha 60/1bLWON ANCTaHLUN ero
OOXOOHOCTb OblBaeT AaXke ny4ylle, 4eM y cpegHeCPOYHbIX N arpeCCUBHbIX MHBECTOPOB.
Mpnmep Mmnnnvaphepa n rypy pMHaHcoBoro poiHka YoppeHa baddeTa, oH urpaeT B
OONTy0, U MOCMOTPUTE Yero OH AOCTUr.



CpefHeCpOYHbIN NHBECTOP HAZEEeTCs, YTO aKUUN KOMMaHWUW, B KOTOPbIE OH BJIOXXWUIICS,
BblpacCTyT Ha 10-20-30% B Te4yeHne HEeCKOJIbKNX MecsLeB, U OH CMoXXeT 61aronosly4yHo
nx nNpopaThb, 3anKCcMpoBas CBOK NpUbbIIb. OH NOKYyNaeT Ha NOHMXXEHUX 1 NpoaaeT
Mpn OOCTMXXEHUN aKUUW NMUKa, N MOXKET AeslaTb Tak HECKOJIbKO pa3 C O4HON N TON Xe
aKumen B TedyeHune roga. Takum obpasom, eMy NpMxognTca Hauwle cneamTb 3a
NPOUCXOAAWNM Ha PbIHKE, HO N NMPUBbIJIb OH MOXXET MOoJYYUTb 6ONbLUYIO, YeM
WHBECTOpP, UHBECTUPYIOLWNIN pefKo U Ha OOJITUA CPOK.

KpaTKOCPOYHbLIN MHBECTOP, YaCcTO onepupyeT OHAMU Uan gake 4acamun. OH cneaguT 3a
Ba>XHbIMW HOBOCTAMMN, KOTOPbIE MOTYT CyLLEeCTBEHHO MNOBJ/INATbL Ha CTOMMOCTb aKLUWN B
KPaTKOCPOYHOM nepcnekTuee, MO0 niyvyaeT TeEXHUYECKUN aHanus3 n npegyragbisaet
Kakon byneT CTOMMOCTb aKLWU Yepes onpeaeneHHoe BpeMs. YacTo Takux Tpennepos
elle Ha3blBaloT BHYTPUAHEBHLIMW UK intraday TpengepamMu, KOTOpble OTKPbLIBAKOT U
3aKpblBaloT CBOM NO3ULUN B TeYeHMne AHA, NMb0 MaKCMMYM HECKOJIbKUX OHEN.

TakK BOT, MOYeMy Ba>KHO 3HaTb K KAKOMY TUMY MHBECTOpPa Bbl OTHOCUTEChL. Bo3bMeM, K
npumepy, akunm komnaHnm Amazon. lNMpennonoxxmnm, cendac gespans 2018 roaa, Bbl
HedaBHO 3aKynuancb akumsamm Amazon. Ho Bopyr cem4ac oHM Ha4yMHaoT nagaTh. Bol
Ha4yHeTe TepsaTb B CTOMMOCTU 3HAYUTEJIbHbIE CYMMbI, MOTOMY 4YTO CaMa akKuus
DOCTaTO4YHO O0Oporas, u MoXeTe noaymMaTbh, 4TO BO3MOXXHO MMeeT CMbICJ1 NPoAaTh ee
cenyac, NokKa oHa He yrnajeT eLlle gajblie. 3TO HopMasibHas peakumsa Ha
HenpeaBuAeHHY cnTyauunto. Ho ecnn Bbl M3Ha4YasibHO NpU NOKYMKe cTaBuaun cebe
Luenb, 4To bepeTe 3Ty akKUMIO Ha OONTMA CPOK, TO AaHHoe KosnebaHue BHU3 byneT ang
BaC He3HayuUTesIbHbIM, TaK KakK Bbl MOHMMaeTe, YTO B LLeJSIOM rnokKa3aTesim KOMMNaHnmn
xopouwine, n 4epes Kakoe-To BpeMs akumm Amazon B sitoboM cnyyae nomnayT BBepx. U
€CJIn Mbl MOCMOTPUM fanblue, TO AENCTBUTEJ/IbHO OHU UAYT BCE BblLLE U BbILLE.

Mo3ToMy KOrga Bbl MOKyNaeTe akLuK, Bbl 00/HKHbI NPeACTaBNAATL cebe Ha KaKou
OPVEHTUPOBOYHO CPOK Bbl X BepeTe, U NpUAEPKNBATLCSA 3TOW cTpaTernn. B Takom
CJZly4ae Bbl COXPaHMUTE CBOW MNCMXOJIOrMYeCcKnin 6anaHc, HECMOTPA Ha Nepuoanyeckmne



KonebaHusa LeHbl.

Ecnn Xe Bbl, HanpuMmep, KPAaTKOCPOYHbIN AHEBHOW Tpennep, To BO3MOXXHO nNpogaxka
aKLMI Ha npocagke byaeT MMeTb CMbIC/ B TAaKOM CJly4ae, Tak Kak Bbl MOXeTe
BJIOXKUTb ocBoboamBLUMECHA OEHBIW B OPYrON aKTUB, KOTOPbIW, MO BalleMy MHEHWUIO,
MOXKEeT npuHecTun npubbiib B bonee KOPOTKME CPOKK, HeM Hexxenn Bbl byneTe xaaThb,
MoKa BallnN TeKyLWMe akuMmM BEPHYTCSA Ha NPEXHUA YPOBEHb M HAYHYT AaJIbHENLLWN
pOCT.

3HaTb KakKol Bbl TUM MHBECTOPA MONIE3HO ELLEe N TEM, YTO 3TO CHUXKAET
HeobXxoAMMOCTb BCE BPEMS CIeANTb 3a HOBOCTAMU M 33 LLEHOM aKLWUK, YTO 3a4acTyio
MO>XXeT NpPUBECTU K cTpeccy n becnokoncTeaM. Ecnm Bbl AOFOCPOYHbIA MHBECTOP, U
Bbl BJIOXKWUINCb B aKLIMIO CUJIbHOW KOMMaHUK, Ball NopTdesb AMBepCUPULMPoBaH, To
BaM He CTOUT 0co60 60ATLCA KPAaTKOCPOYHOM BOSIATULHOCTU, @ MO3TOMY MOXXETe
0cob0 He NHTepecoBaTbCsl HOBOCTSAMM Tak YacTo.

Kak »xe onpenennTb Kakow Bbl TUM MHBECTOpPa? Bbl MOXXeTe NpocTo 3aaaTh cebe
BONpocC. Kak MHOro BpEMEHW B AEHb UM CKONIbKO pa3 B HEOEes o Uan Mecsl, Bbl
MO>XKeTe MOoCBSALWaTb aHaNN3y akKLUM N PbIHKOB, MPOCMOTPY KOTUPOBOK U HOBOCTEN.
Ecnn y Bac ecTb ocHOBHas paboTa n He Tak MHOro cBobo4HOro BpeEMEHU, TO CKopee
BCEro BaM NogonayT cpegHecpoYHble MHBECTULNN, KOrAa Bbl COBEpLUaeTe onepaummn
HEeCKOJ/IbKO pa3 B Mecsl. Ecnam nHeBecTnymm - 3To NpocTo oanH n3 cnocobos
ansepcnpnumpoBaTb U A0 Toro 6oraTeii NOpT@ENb BallMX akTUBOB, TO BO3MOXXHO
BaM MoAonaeT KOHCEPBATMBHbLIAN U A0ArOCPOYHbIA MAaH U MHBECTUPOBAHME B
MHOEKCHble POHAbI, KOTOPbIE MOKa3bIBAKOT XOpoLWne pesyabTaTbl Ha 000N
ancTaHyun.

Ecnn xe Bbl MOCTOAHHO HabnogaeTe 3a HOBOCTSMU, eXXeQHEBHO C/ieanTe 3a
KOTUPOBKaMM N MmoxeTe B Nitoboe BpeMsa onepaTUBHO 3alTN B CBOM JINYHbLIN KabnHeT,
4TOObl COBEPLUNTL TY WIN UHYIO ONepaunto, 1 BCe 3TO BaM TOJIbKO npuaaeT bosblue
3a[il0pa N 3HepPrmm BMeCcTo CcTpecca, TO BO3SMOXXHO BaM CTOUT paccMoTpeTb bonee
AKTUBHbIN N KPATKOCPOYHbIN TUMN MHBECTUPOBAHUSA, FAe Bbl MOXXETe MNoKyrnaTb U
npoAaBaTb OOHUN N T€ Xe aKLUUN HECKOJIbKO pa3 3a KOPOTKUW nepuon. HekoTopsble
Tpenpepbl, KOTOpble 3aHMMAOTCA MHBECTUPOBaHNEM NPOEeCCMOHaIbHO N 3TO
ABNSAETCA UX OCHOBHbIM BUAOM OeATeNbHOCTK 1 3apaboTka, Tak 1 genatoT, C Beyepa
roToBAT cebe NaaH Ha cnefywLwmn AeHb, YTPOM A0 OTKPbITUA BUP>XnN n3y4vatoT
HOBOCTW, CTaBAT cebe nnaHkKy 3apaboTaTb, Hanpumep, 5 000 pybnen nnm 200
nonnapos NpubbIN B AeHb, U B Te4eHne OHA nokynatoT nnbo npoaatoT Hambonee
OVNHAMU4YHO Beayuwmne cebs akuunn.



Mo3ToMy 4TOObl NHBECTUPOBaHME Ha POHAOBOM PbIHKE MPUHOCKIIO BaM HE TOJIbKO
[0X04, HO 1 HacNa)kAeHne N KOMGOPT, U3y4YMTe CBOW XapaKTep TOProBan 1 cnegynte
emy. Ecnm e BaM TpyAHO NoKa NOHATb Kakon TUN MHBecTopa BaM 6anxe, To
nonpobynTte ToproBaTb Ha YOHAOBOM PbIHKE N B TEYEHME HECKOJIbKNX MECSLIEB, Bbl
CaMu aBTOMaTUYECKN NONMeTe CKOJIbKO BPEMEHM Bbl FOTOBbI 3TOMY YAENSATh.

TecT onsa onpepnesieHnsa sawlero rncnxoTumra MHBeCTOpPa

B mononHeHue K npegblaywen nekuunm, npegnarato Bam npontn HebonbLuon
TecT, 4Tobbl y3HaTb CBOW MNCUXOTUMN NMHBECTOPA.

HaHHbIN TeCT AOCTaTO4YHO KOPOTKUN, N HE ABNAETCHA PEKOMEHAAUNEN K MPUHATUIO
KaKux-nmbo MHBECTULIMOHHbIX pewleHuin. Ckopee, 3To TecT, 4Tobbl yylle y3HaTb
cebs, n obpaTnTe BHUMaHME Ha BOMPOChI, KOTopble 3adatTcsA. OHM MOMOryT BaMm
MOHATb, C KAKUMKN CUTYyaumMsasMUK Bbl ByeTe CTankMBaTbCA B NMpoLiecce
WHBECTUPOBaHMNA 1 oT4yero ByayT 3aBUCETb BaluX peLUEeHUS.

KpoMe Toro, Cc Te4eHNEeEM BpPEMEHMN CTpaTerna MHBeCTUPOBaHNA Ka>KA0ro MHBecTopa
MO>XeT MEeHATbLCA B 3aBUCUMOCTU OT MHOIMMX (pakKTOpPOB, MO3TOMY MPOCTO
Hac/a>kganTecb TeCTOM N AeNnTecb CBONMU pe3ysibTaTaMn.

A BOT 1 cCblfIKa Ha caM TecT (http://www.quiz-maker.com/QLQHZNB):

http://www.quiz-maker.com/QLQHZNB

Kak paboTaeT ¢poHOoBas bup>xa. ba3oBble TEPMUHDbI

®oHAO0BbLIN PbIHOK, Bup>xa, bpokepsbl, Tpengepsl, IPO



®OHO0BbIN PbIHOK — 3TO COBOKYMHOCTb ME@XaHN3MOB, 3aKOHOB M HOPMATUBHbIX aKTOB,
OeNnaLmnX BOSMOXXHbIMA TOProB/Ito LLeHHbIMN ByMaraMmu, KOTopble BKOYaloT B cebs
akuumm, obnuraumm, n 6onee CNoOXXHble NHCTPYMEHTbI, TAKNE KaK OMNLMOHbI U
JbroyepcChbl.

®oHAO0BLIN PbIHOK He cefyeT nyTaTb € poHAoBoM bupxen, kotopasa obo3HavaeT
OpraHM3aumio, LensiMm KOTOpPOor ABNAIOTCA NpeaoCTaB/ieHne MecTa Ui nnaTdopMbl
0J151 COBEpPLUEHNS TOProBbIX COENOK N CBEAEHNE BMeCTe NoKynaTenen n nponasBLOB
LleHHbIX bymar.

Takum obpa3om, Ha POHOOBOM pbIHKE OAHOWN CTPaHbl MOXET BblTb HECKOJIbKO
doHOoBbIX Bup>X. Hanpumep, B CoeguHeHHbIX LLITaTax KpynHeNnLWwWnmMm OOHL0BbIMK
bupxxamum aenarTca NYSE n NASDAQ. Ha Hux ToprytoTcs akumm 6onee 6000
KoMnaHun. B Poccnm nmetoTca ase bupxun - Mockosckas n CaHkT-lNMeTepbyprckas
Bup>xa. AKUNM 0QHON KOMMaHUN MOryT TOProBaTbCA Ha HECKOIbKUX BupxKax,
Hanpumep, Ha NASDAQ n CaHkT-lMeTepbyprckon.

KoMnaHun pasMellatoTcs Ha hoHaoBon buprxe, 4Tobbl NpuBiedb GPUHAHCUPOBAHME.
CHa4ana komnaHum npoeogaT IPO (Initial Public Offering) - 3To nepBu4Hoe
pasMeLlleHne akumn. To eCTb M3HavyasibHO KoOMMaHus bblaa YacTHOW, TO eCTb
npuHaasiexxana rnosiIHoCTbio NMbo ogHOMY YenoBeky, NMbo orpaHNYEeHHOMY
KONIMYeCTBY 1L, ECNm KOMMNaHMM HY)XHbl OeHblr K, OHa NpofaeT YacTb CBOUX aKUWN,
HanpuMmep 10 nnm 30% Ha oHpoBom bupxxe, To ecTb nposoauT IPO, n c 3Toro
MOMEHTa KOMMaHWsa CTaHOBUTCA NYBANYHON, TO €CTb €€ aKLUUN MOXKHO KYMnUTb
cBobogHO Ha poHOoBONM BUprKe, roe oHa pasMecTuaacs.

Hanpsamyto nokynaTb UM NnpodaBaTb akUMM Ha hoHO0BOW Bupxxe pusnyeckomy nam
IOPUONYECKOMY NTNLY HEBO3MOXXHO. [119 3TOro Bbl AOJIKHbI OTKPbITh Bpokepckunm cyeT
y 6pokepa. bpokep - 3T0 NpoheCcCnoHasbHbIN YH4aCTHUK PbiHKA LeHHbIX Bymar, To
eCTb 3TO OpraHmM3aumns, KoTopas 3aperncTpnpoBaHa Ha bupxxe, n yepes Hee n
NPOBOAATCA BCe cAesikU. To eCcTb, Mo cyTn, bpokep - 3T0 0b6s3aTeNIbHbIN NOCPELHUK,
OH BbIMOJIHAET NOopyYeHMs BNafesibla cHeTa Ha COBepLUeHMe TOW UM NHOW CAESIKU, N
rnoJsiy4aeT 3a 3TO KOMUCCUOHHOE BO3HarpaxkaeHue. Ero sagava - nposecTu coesikKun B
paMKaxX 3aKOHa 1 B COOTBETCTBMUM C NOXKeNaHUAMU 3aKa34nka.

Bpokepos Ha Bup>xe MoXeT bbITb HECKOIbKO. I oHM camun MoryT paboTaTb Ha 6onee
yem ogHOW hoHOoBOM Bupxe. HanpumMep, Ha POCCUNCKOM (POHAOBOM pPbliHKE
KpynHenwunmm bpokepamm aenstotca Cobepbank, BKC, TuHbkohd, OTKpbITUE, DHAM
n apyrune KomMmnaHmm. N3 KpynHbiX MexxayHapoOHbiX 6pOKepoB MOXXHO BbIAENNTb



Interactive Brokers.

Tpengepbl - 3TO HEMOCPEACTBEHHO YYAaCTHUKWN TOProB, TO €CTb 3TO KOHKPETHbIN
4yesnloBeK, KOTOPbIN NOKynaeT nan npogaeT akumm. OH MOXKET coBepLlaTb onepaunm
nmMbo ncnosb3ysa CBoM COBCTBEHHbIE AEHLIN, B TAKOM C/ly4ae 3TO YaCTHbIN UHBECTOP,
nMBO OH MOXKeT ToproBaTb OT UMeHWN OPYrnX MHBECTOPOB. Hanpumep, Tpengepbl ecTb
B BaHKax nnu apyrmx MHaHCOBbIX KOMMaHUAX, KOTOPble TOPrylT cpeacTBaMu nx
KJINEHTOB MO NX NMOPYHYEHUIO nnbo ecnun nx cpencrtBa HaxoaAaATCA B 0OBEPUNTEJIbHOM
yrnpaBJieHUW.

AKuun n obnuraymm

N akumm n obnmraumm - 3To ABa PUHAHCOBbLIX MHCTPYMEHTA, KOTOpPbIE MO3BONSAIOT
KOMMaHWAM NpuBJieYyb AEHbIN, @ UHBECTOpPaM 3apaboTaTb Ha 3TOM. [JaBanTe
NOCMOTPUM B YEM X OTINYUS.

AKUMN - ecnv TOBOPUTbL MPOCTbIM A3bIKOM, TO 3TO AOKYMEHT Ha BJlafeHne Joau
KOMMaHUN. YMHOXXbTe CTOMMOCTb aKLUUN Ha KONIMYECTBO BbIMYLLEHHbIX akKUUiA -
MoayyYnTe CTOMMOCTb KOMMaHUn (=KanuTtannsauuns). Kynute 100% akunn - bynete
eONHONINYHBIM BnajensuemM KomnaHuu. Y Amazon, Microsoft n Apple (y kaxxgon) Ha
Ha4vasno 2021 rofga KanuTanmM3auns oKos0 2 TPUJIJIMOHOB A071apO0B. TO eCTb KaXkaas
N3 3TUX KOMMNAHUW CTOUT KakK NPUMEPHO 3 POCCUNCKUX PbIHKA aKLUN (BCe KOMMNaHnm
Ha bup>xe) nnn 6onblue Bcero BBIM Poccun.

CTONMOCTb aKLMN MEeHSAETCA OT MHOXXeCTBa BHYTPEHHUX U BHELHNX (DaKTOPOB -
npoAa>kKm n NpmbbiNb, MAaKPO3IKOHOMMKA, HOBOCTHOM (QOH, MPOrHO3bl, U T.4. X MO3TOMY
MOXXeT BblITb 4O0CTaTO4YHO HeCTabubHOW, NO3TOMY MOKYMKa akuuin 0Bbl4HHO
nogpasymeBaeT 6osbLUEe pUCKa.

HekoTopble KOMNaHUW MePEeYnCcNatoT akumMoHepaMm ANBMAEHObl - MPOLUEHT OT Npubbinmn
KOMMaHnn. Kak npaBwuso, 3To nponucxoaut 4 pa3a B roa (MHorue komnaHum CLUA), nnun
1 nnn 2 pasa B rog (poccunckme KoMnaHmm). Y Bcex KoMmnaHmMm guBnaeHnHas
OOXO0AHOCTb pa3Has, B gosanapax - ot 0 oo 5%, B pybnsax - ot 0 oo 9%. Ectb un
NCKYeHns ¢ 6onbLuen 4OXo4HOCTbIO.



Obnurayunm - 3To KOrga KOMMNaHUM nam npasuTenbcTBa 6epyT AeHbrn B 4oAr. 3a
rMnoJsib30BaHME 3TUMU OeHbraMu OHN pPeryasipHoO MaaTAaT NMPOUEeHThl (Tak Ha3blBaeMble
KYMOHbI). lOXOAHOCTb obnnraunin gmnkcmpoBaHa, CTOMMOCTb 0banraunin co BpeMmeHeM
MO>XeT HEMHOI0 MEHATLCA B TY WIN UHYIO CTOPOHY B 3aBUCUMOCTWN OT U3MEHEHUS
CTaBKM UeHTpobaHKa 1 HOBbIX BbIMYyCKOB 0b6Mraumm, HO He TaK CUJIbHO, KaK Yy aKLUWNA.
Taknm obpa3oM, puck nNpu NokKynke obsamraumm HaMHOIro MeHbLUe, YeM MpPun NoKynke
aKLNI (ecnu TOJIbKO Bbl HE MOoKynaeTe obanraymm asMMTeHTa, Y KOTOPOro BbICOK PUCK
nedonTta, To eCTb OH MOXXeT 0baHKpoTUTbLCA). CambiMu 6e3onacHbIMM 0bAUraunamm B
MUpPE CYNTAKTCA [ONrOCPOYHbIe Ka3dHavyenckue obnnraumm CLLUA. LoXoQHOCTb MO
Takum obnuraumam B nocsegHue roabl konebnetcsa ot 1-3%. Yem BbiLe pUCK
nedonta y KoMmnaHnn/npaBuTeNbLCTBa, TEM Bblle OXOAHOCTb obnnraynin. B
ApreHTuHe, Typumm AOXOAHOCTb MOXET gocTuratb 6onee 15-20% roaosbix.

Taknm obpa3om, rnaBHoOe OT/MYME aKLUMM OT obauraymi, 3To To, YTO NPU MOKYyNKe
aKLUWWM - Bbl NOJly4aeTe A0J110 KOMMNaHUM, a Npu Nokynke obavraunn - Bbl aeTe
OEeHbrM B OOT KOMMNAHUM NN NpaBUTeNbCTBY. IHBECTOPLI, KOTOPbIE XOTAT CNaTb
CMOKOWNHO, Bo/bLIYI0 YaCTb CPeacTB Aep>xaT B obanraumax, cornawasncb Ha
MEHbLUYI0, HO PUKCNPOBAHHYIO OOXOAHOCTb U COXPAHHOCTb cbepexxeHnn. MIHBeCTOpSI,
KOTOpble FOTOBbI UATU Ha PUCK, MOKYNAOT akKLuMK, B Hagexae nonyyints 6onbluyto
AOXOAHOCTb (POCT CTOMMOCTW akKunn + amemnaeHabl). Ho Kak npaBunao, 60bLLNHCTBO
WHBECTOPOB, NMEIT B cBOeM nopTdene oba BUAa MHCTPYMEHTOB, B TON NN NHON
nponopuunu.

Kak y>Ke roBopu BO BBEJeHUWN, B 3TON KHUIre Mbl By4emM roBopuTb NpenmMyLLecTBEHHO
O pPblHKE aKuWUin, MOTOMY YTO, KaK HaM Ka)keTcs, OHU 6osiee MHTepeCHbl U MOTOMY 4TO
NpU NHBECTUPOBAHUN B aKLUM MOXXHO nosy4aTb 60bWY0 AOXOAHOCTb, HEXENN Npun
WHBECTUpoBaHUN B obnnraunm, xota numeetcs 6onblue puckos. Kpome Toro,
corjacuTech, Beb NpusaTHee BJafieTb A0JIEN U3BECTHbLIX POCCUNCKUX U
MeXAYHapOoOHbIX KOMMAaHUN, NoJlyYaTb 4acTb UX NpuUbbIIN B BUAE AVBUOEHOB,
HeXenn NPoCTo AaBaTb AeHbr B AONr B BuAe obnuraymim. Kak no MHe, 3TO 04eHb
KpyTo!

Kak ®opmupyetca LleHa AKuunun



Bo-nepBbiX, CTOUT OTMETUTb, 4TO HE Y Ka)KA0W KOMMNaHUN UMEITCSH akLNnN, KOTopble
ToprytoTcs Ha bupxxe. B Poccnm 310 nybnmnyHbie akuMoHepHble obuiecTsa, B
CoeaunHeHHbIX WWTaTax, Hanpumep, 3TO Tak Ha3biBaeMble NyOANYHbIE KOMMNaHUKN. Kak
y>Xe yrnoMmnHanum, pa3smelleHme akunm Ha bupxe HasbiBaeTcsa IPO uan initial public
offering - T.e. nepBn4Hoe Nybsn4yHoe pasmelleHmne. KomnaHusa BelbnpaeT Kakoe
KOJIN4ECTBO aKL MW OHA pa3MecTUT U Mo Kako HOMUHaNIbHOW cToMMoCTwW. Mocne
pa3MeLlleHnsa akumm Ha bupxe, niobon nHeectTop, byab To hmnsnyeckoe nau
IOPUANYECKOE NINLO, MOXET KYMNTb akLMK Yepes 3aperncTpmpoBaHHbIX Ha bupxe
bpokepos.. Mocne IPO ueHa akUUin y>Ke perynmpyeTtcsa He3aBMCcuUMo OT CamMon
KOMMaHuK, a B pe3yibTaTe Crpoca v NpeasioXXeHnsa Ha pbiHKE.

COOTBETCTBEHHO, €C/IN Bbl MEPEMHOXUTE KOJIMYECTBO BCEX aKLUUA KOMNAHUN Ha NX
TEeKYLLY CTOMMOCTb, Bbl MOXXETe MOHATb CKOJIbKO CTOUT Ta WX UHAA KOMMNaHUA. 3TO
Ha3blBaeTCa KanuTaanmsauma komnaHmn. Hanpumep, Apple y>xe naBHoO NoKopuo
OTMEeTKY B 2 TPpWIZIMOHa fossapos. B Poccun Ha Havano 2021 ropa Tpems
KPYMHENLLINMN KOMNAHNAMM No KanuTanusaumm asnsatotca CoepbaHk (6 TpnaH pyb),
Fasnpom (5,4 TpaH py0d) n PocHe®dTb (5,4 TpaH pyb).

KcTaTu, CTOMMOCTb KOMNaHun Apple npeBocXxoanT CTOMMOCTb BCEX KOMMAaHUN,
pa3MeLlleHHbIX Ha MocKoBCcKoW Bupxe pasa B Tpu, a Takxxe BBI1 oTaeNbHbIX CTPaH,
BKtoYasa Poccumio unm HuaepnaHabl, Hanpumep. MNMpocto 4Tobbl NpenctaBnTb cebe
BeCb MacwTab aMmepukaHCKMX KOMMaHUM.

Kak y>xe cka3anu, nocne pasMelleHmns akunim Ha brupxe, oHM nepexoasT U3 pPyK B
pyKu (T.e. ToprytoTcsa Ha buprxe). PbiIHOYHaa LeHa 0bbIYHO yCTaHaBAMBAETCS Ha
Toprax Ha cpoHaoBon 6Mp>xe, N OHa onpenenseTcs PaBHOBECHbIM COOTHOLLUEHUEM
crpoca u npepnoxeHus. LleHy npeano>xeHmns ycTaHaBAMBaeT NpodaBeL, LLeHy cnpoca
- NoKynaTen.b.

KoTunpoBka npegnonaraeTt HaJn4yme ABYX LEH:

LleHa npunobpeTeHns, No KOTOPOW MOKYMaTesib Bbipa)kaeT »KenaHue npmnobpecTtun
aKuWo, nnm ueHa cnpoca (bid price) - ueHa 6bug.

LleHa npensno)xeHuns, No KOTOPON BRagenew nin aMUTEHT akLUN XKenaeT ee NpoaaThb
- ueHa npegnoxeHuns (offer price) - oppepTa.



MeXX4y HAMU N HaXOoAUTCA LeHa UCMNOJIHEHNS CAENKN, T.e. LLleHa peasibHOW Npogaku
aKUWW, Ha3blBaeMasa KypcoBOW (PbIHOYHOW) LLeHON.

POCT LeHbl BO3MOXXEH TOJ/IbKO B TOM CJly4ae, eC/in NoKynaTenun arpeccmsHee
npoAaBLOB, TO €CTb BanaHC Cna CMeCTUCA B NoJib3y Cripoca. Ho 34ecb HY>XXHO
NOHMMaTb TakKoM HIOAHC. Ha pbiHKe BCerga KoJsin4ecTBo NpoAaBLOB PaBHO KOMYECTBY
nokynaTtenen. Ecam KTo-To Kynmun 1 akuuio, 3Ha4YNT, KTO-TO Mpoaan 3Ty akumio. PbIHOK
PacTET He NOTOMY, 4TO CcTano 6onblue NoKynaTenen Ha pbiHKe, @ MOTOMY 4TO
nokynaTtenu ctanm bonee arpeCcCnMBHbIMN. YBENYUIOCH XXeNlaHue NMoKyrnaTb. ITO
3HAYMT, YTO NOKyNnaTeNn B AaHHbIN MOMEHT BpeMeHW roTOBbl KyNUTb 4To-1Mbo no
LeHe, KoTopas Bblle pblIHOYHOW. OHM 3a KaXkKAbIW CefyoWwmnn KOHTPaKT npeasiaratoT
BCé bosiee n 6onee BbICOKME LiEeHbI, MOTOMY 4TO Mo cTapbiM (bonee aelwéBbIM) LleHaM
y>XXe HUKTO He nponaéTt. Jasante pacCMOTPUM npumep.

Cen4vac ogHa akums komnaHumm A ctonTt 100 pybnein. Bopyr Bo3HMKaeT MHOIro
Xenawwmx KynnTb 3Ty akyuto no 100 pybnen (ysennvmeaeTtcsa cnpoc). OgHako
NMPOLaBLIOB, KOTOPble roTOBbI MPOAATb 3@ 3TY LeHY, Ha BCeX He XBaTWJl0, U OCTaJINCb
HeynOBJIeTBOPEHHbLIE NOKYyNnaTesn, KOTOpble eLLé XOTAT KYNMUTb 3TY aKLWUI0, HO Y)XKe He
MoryT. Torga 3Tu nokynaTenu npegnaratT 3a 3Ty akuuto yxe 110 pybnen,
HaxoOsaTCs elé NpoaaBLbl, KOTOPbIE FOTOBbLI MPOAATh akLUUW 3a 3Ty HEMHOro bonee
BbICOKYIO LLeHY, HO OMATb BCEM XeNlaloWwmMM He XxBaTuao. Torga BCE NOBTOpseTCs No
KpPYry, TeM, KOMYy He XBaTuno akuum no 110 pybnen, yxe npeanaratoT 3a Heé 120
pybnen n Tak ganee. BoT Tak LeHa Hallen akyum y>xe Bbipocna Ao 120 pybnen.

To »xe camoe n B obpaTHOM cuTyaumun. Hanpumep, NOCTynusia He 04eHb XopoLuas
HOBOCTb 06 ybbITKax B KOMnaHun. MHOro gep>kaTtesien akLUUin 3axoTenn ee nponaTh,
HO MOKYynaTesin TOXKe OCTOPOXXHbl U He XOTAT NOKYyNnaTb akUUIO NO TaKOW LeHe.
NMo3ToMy npofaBLbl HA4YNHAOT MOCTENEHHO NpegfiaraTbh Bce bonee HNU3KNe LeHbl C
HafgeXX[oun, 4TO HAaNnAyTCA NOKyrnaTenun, KoTopble KynaT 3Ty akuun. U Takne
nokynaTenn HaxoAsaTCs, NMOTOMY YTO OHW BEPSAT, YTO Yepe3 KakKoe-TO BPpeMs 3TU aKLumu
noaHMMyTCs obpaTHO B LeHe. [Mo3ToMy NokynaTesien euwe 4acTo Ha3blBaloT
onTUMUCTaMmn, a NPoAaBLOB NeCCUMNCTaMMU.



Takum 06pa3oM, Crpoc 1 NpeaJsioKeHne onpenensoT UeHy ToBapa. PacTéT cnpoc -
PACTET LeHa, pacTéT npenJsioxXeHne - ueHa rnagaeTt. A cnpoc 1 Npeano)XxeHne B CBOLO
oyepenb onpeaenstoTca 0XXUOAHUAMN NMPOAaBLIOB U MNOKynaTenen o Tom, 4To bygeT ¢
LeHoln akuun B byayuiem. Takum obpa3om, BeCb HOHAOBLIN PbIHOK Ba3npyeTcs BO
MHOFOM Ha MCUXO0I0rN4eckoM hakTope 0XKUOAHUA UFPOKOB, 4To ByaeT fasnblue:

B MUpe, CTpaHe, SKOHOMUMKE, U C KoMNaHuen. MoHMMasa 3T NPUHLUNLI ABUXKEHUS
pbiHKa, BaM byaeT ropa3/io npoLle pacno3HaBaTbh CUTYaLUX Ha pbiHKe. TeM caMbIM
BaM OyzeT npolle onpenensTb TPEHA, NPOrHO3MPOBaTh LieHY akuun 1 3apabaTbiBaTb
Ha 3TOM.

TecT 1

1. Kakon ognH n3 cnocoboB NOHATb Kakow TUMN nHBecTopa Bam 6onbLue nogxognTt?

A) Ecnm roToB BKJagbiBaTbh 60bLUME CYMMbIl, TO 1 A0JIFOCPOYHbIA MHBECTOP.

b) 3apaTb cebe Bonpoc "Kak MHOro BpeMeHu S FoTOB YAENATb OTC/IEXXMBAHMUIO
HOBOCTeN Ha ()OHO0BOM pPbIHKE, KOMMAaHUN N B Mupe".

2. Y10 Takoe IPO?

A) OpraHusaumoHHo-NpaBoBas dopMa OpraHmM3aumnm, Tak e Kak, Hanpumep, AO, Plc
nnu Ltd.

b) MepBn4yHOe NybanyHoOE pasMeLleHme akLMn KOMNaHM Ha (QOHO0BOM Bupxxe, nocse
KOTOPOro akuMm KOMMNaHUM CTaHOBATCA OOCTYMNHbI A1 NOKYNKN U MPOAaKu
LINPOKOMY KPYry MHBECTOPOB.

3. OT 4yero 3aBMCUT LEHa aKunM Ha bupxxe?

A) LleHa akuunin ycTaHaB/IMBaEeTCA B pe3yibTaTe Crpoca 1 NpeasoxeHns Ha (QOH40BOM
pbiHKE. YeM aKTMBHEE CNpPOC Ha MOKYMKY, TeM LeHa byaeT pacTu; 4emM akTUBHee
npennoXxKeHne Ha Npoaaxky U 4YeM HUXKe CNpPoC Ha NOKYMKY akuuu, TeMm LueHa byaert
nagaTb.



b) KomnaHnsa cama yCcTaHaBAMBAET LEeHY aKLMA B 3aBUCUMOCTM OT KOHBbIOHKTYpPbI Ha
PbIHKE.

OTBeThI: 1-B, 2-b, 3-A

CDyH,EI,aMeHTaJ'IbeIVI daHaJln3

Kak NoHATb, Korga nokynaTb M NpoAaBaTb akuun. 8 3TOro ncnosb3yeTcs
HECKOJIbKO OCHOBHbIX BUOOB aHann3a: pyHAaMeHTalbHbIA, TEXHUYECKUIA U
CpaBHUTENIbHbIN aHaN3.

dyHOaMeHTaNIbHbIA @aHAaIU3 - 3TO KOraa Bbl M3y4YaeTe HOBOCTHOM (POH, MPUYEM KakK B
SKOHOMMUKE B Balleln CTpaHe 1 B MUpe (3TO MaKPO3KOHOMMKA), TaK N HOBOCTHOW (DOH 1©
hnHaHCOBbIe MoKa3aTe N No CaMO KOMMaHUN, B KOTOPYIO Bbl MHBECTUPYETE.

Hanpumep, ecnu BbiWwia HOBOCTb O TOM, YTO CHMXXaKTCA NpoLeHTHble cTaBku B CLUA,
TO MOXXHO OXKMAaTb POCT pblHKA akLUWK, MOTOMY 4YTO Ternepb KOMNaHWaM byaeTt
newesne 6bpaTb KpeanTbl, @ UHBECTOPaM BbiroAHee BKJa4blBaTb B aKLUMKU, YEM B
obnurauymu.

Ecnn Bbllwna HOBOCTb O TOM, 4TO 3anackl B HepTn B CLUA CHM3MNMCb, TO 3TO
NnoACTEerHeT pocCT ueH Ha HedTenobbiBatloWwme KOMNaHNN. A eCiin yBeNNYNBAETCS LLEHa
Ha He(dpTb, To Toraa 6yayT CHMXKXATbCS aKUMW aBUAaKOMMAHUW, MOTOMY 4TO
CyLlecTBeHHas 4aCTb UX Pacxon0B - 3TO KEPOCUH.

To »xe camoe, ecnn BbIXOAAT HOBOCTWU O TOW UM MHOMN KOMMNaHUM, 0COBEeHHO B TOM, 4TO
KacaeTcCsa UX 0TYeTOB MO Npubbiain No NToram KBapTaia nnm roga. nm ecnm oHu
obbABnAT 06 yBeIMYeHUN pa3mepa ANBUAEHA0B, Kak 3T0 O6bis1o B 2019 roay ¢
[a3npomomMm, korga Ha obbsABNEHMN O poCcTe AMBUAEHAO0B, akuun Ma3npoma B3neTenu
Ha 50% 3a 04eHb KOPOTKOE BpeMs.

FnobanbHble ABMXXEHUA KanuTana



IlaBanTe HayHeM C rnobasibHbIX MOMEHTOB M MOCTErNeHHo bynem nepexoanTb 6amxe K
HaLWOHaNbHbIM PbIHKaM.

Bo-nepBbiX, MMpOBas 3KOHOMUKaA, ecnm 6paTb o4eHb rnobanbHO, NogpasaenseTcs Ha
2 nareps - CTpaHbl C pa3suton skoHoMukoun, ato CLLIA n KaHapga, 3anagHasa Eespona,
BenukobputaHus, AnoHnsa, Asctpanng, CMHranyp, C 0o4HOMN CTOPOHbI, U CTPaHbI C
pa3BMBalOLLENCA SKOHOMUKOMN, 3TO KuTanm (HeECMOTpPS Ha TO, 4TO 3TO y>Xe BTopas
3KOHOMUKa Mupa no BBI1), JlatuHckaa AMepuka, NHansa, Asusa, Poccna u T.4. NHorga
CTpaHbl MOAPa3aenAlT elwe N Ha TPEeTbIO rpynny - CTPaHbl C NepexonHon
3KOHOMUKOW, N0 paccCMaTpMBaOT BHYTPU Pa3BUBAIOLLMXCA CTPaH eLle N HOBble
MHOYCTpWasibHble CTPaHbl, HO Ha PUHAHCOBbLIX PbIHKAX A1 NPOCTOTbl MOHUMAHUSA Mbl
byneM ncxoamTb TONIbKO U3 ABYX KaTeropun.

YeM »Ke OTNIMYalTCs pa3BUTbie U pa3BMBaOLWMNECS PbIHKN?

Pa3BuTble pbIHKK XapakTepusytoTcsa bonee ctabunbHom n gneepcndnLmMpoBaHHOMN
9KOHOMUKOW, BLICOKOW Ao0Js1en cpepbl YCAYyr B SKOHOMUKE, BbICOKUM YPOBHEM AOXOA4a
Ha OyLy HaceneHus, OTHOCUTEsIbHO HU3KOW MHSLUMEN, NPO3PaYHbIMM 3aKOHaMN
BeneHunsa busHeca, pa3BUToON NMHAPPACTPYKTypon, nmbepanmsaumnen pbiIHKOB, HU3KOM
[osien rocyfapCcTBeHHOro y4yactusd, 60abLion 4onen MHBECTULMIN B YeN0BeYeCKnn
KanuTan.

B pa3BMBalOWNXCSA CTPaHaXxX, B 9KOHOMMKeE 3a4acTyio 60nbLyo posib urpaet
rocynapcTBO, TO eCTb KpyNHenLwmne KOMMnaHun, Kak npaBuio, SBasoTCs
rocyZlapCTBEHHbIMU, SKOHOMUKA MaJsio AMBepPCUPULIMPOBaHA, N3-3a YEro KpUsuc B
OOHOM OTPAC/N MOXKET MOBJINATbL HA BCIO SKOHOMUKY. [leHeXXHO-(PMHAHCOBas cCMCTeMa
3a4acTyto 6bIBaeT HecTabusbHaA, YTO MOXXET BblpakaTbCsl, MOMUMO MPOYEro, B
BbICOKOW BOJTATUIbHOCTU HAaUMOHaIbHOWN BantoThl U MHDNSUMK. KpoMe Toro, MoXxeT
NMeTb MECTO KOpPPYMuMs U HEMNPO3PAYHOCTb BeaeHus busHeca, 4To yBennymBaeT
PUCKN ONS MHOCTPaHHbIX MHBECTOPOB.



B cBA3M C HN3KOM MHGDNSLMEN B pa3BUTbIX PbIHKAX, KJlOYeBasa CTaBKa UX
LLeHTpasibHbIX BAHKOB Tak>Xe, Kak NpaBu/io, HU3Kasa OT HynA A0 2-3 %. A 3TO 3Ha4uT,
4YTO U AOXOAHOCTb UX rOCYyAapPCTBEHHbIX 06Mraunin Tak>xe HMU3Kas. B cBsA3n € 3Tum,
€CJIN UHBECTOPbl XOTAT YBEPEHHOCTU B 3aBTPaLLUHEM AHEe, CTabUIbHOCTN N HE TOHATCS
3a cBepXx NpubblsiMK, TO Kak NpaBusio, OHW BKJIaAbIBalOT B rOCyapCTBEHHbIe
obnuraunm pasBuUTbIX CTPaH, B MePBYIO o4epenb, KOHeYHOo e CLLA.

YT0o KacaeTcs pbiHKa akKUW B Pa3BUTbIX CTPaHax, TO B CBA3U C 60NbLLION
KOHKYpeHLUMen, HaCbILWEeHHOCTbIO PblIHKA N 3a4aCTYy0 BbICOKMX HaMOroB, LOXOOHOCTb
3[eCb HEMHOI0 MeHblle, YeM B pa3BMBaKOLWMXCA CTpaHaX. HO 3TO KOHEeYHO He
KaCaeTCs BbICOKOTEXHOJIOMNYHbIX KOMMAHUN rTNMraHToB, KoTopble paboTaloT BO BCEM
Mupe, Hanogobumne Google, Amazon, Apple n T.4.

B pa3BuBaloWNXCs cTpaHax 6onee BbicoKas MHGpNALUS, 1 6onee BbiICOKME KIlOYEBbIE
CTaBKW LieHTpasibHbiX 6aHKOB AenaloT rocyaapcTBeHHble obnnraunm 6onee
BbIFOAHLIMW MO CPABHEHMUIO C 06 anraumaMmn pas3BuTbiX cTpaH. OHAKO 34ecb
NPUCYTCTBYET PUCK AedosiTa No rocyaapCcTBeHHbIM 06s3aTeNbCTBaM, Kak 3TO
HanpuMmep, NPoMCcxoanno B nocnenHne roabl B peunn, BeHecyane, ApreHTuHe n
HEKOTOPbLIX APYrux cTpaHax. Mo AedosnToM Noapa3yMeBaeTCs, YTO rocyapCTBO HE
MO>XET UCMOJIHUTb CBOUX 0683aTeNbCTB U PacnaaTUTLCS C A0/IFAaMN, KOUMA B
npuHUMne n sensioTcs obnnraumn. Ha pbiHKe akUUi, TakXe, HecMoTpsi Ha bonee
BbICOKME PUCKUN MO CPaBHEHWIO C PAa3BUTbIMU CTPaHaMU, AOXOAHOCTb 30€Cb MOXET
ObITb BbllUE Ha HECKOJIbKO MPOLIEHTOB.



B CBSI3U C 3TUM, MPaKTUYECKN BCE NHBECTOPbI YaCTb CBOUX aKTUBOB [ep>XaT B aKLUAX,
obMraumnax v BantoTe pa3BUTbIX CTPaH, Tak Kak TaM MeHblle BCero puckos. OgHako,
4T06bI NONY4YNTL 6ONbLUYIO NPUBLINL, YAaCcTb CBOUX CPEACTB OHU MHBECTUPYIOT B
aKTUBbI Pa3BUBAOLLINXCA CTPaH, rae 6onbluas 4OXOAHOCTb, HO B TO )X€ BpPeMS
NPUCYTCTBYIOT ONpenesieHHbIe PUCKN.

B CBA3M C BICOKMMUW PUCKaMK B pa3BUBaOLWLNXCA CTpaHax, byab TO nonmTudeckme
nnbo pMHaAHCOBbIE, B CJly4ae eCciMm HaBUCaeT Kakas-mbo KpM3nCcHaa CUTyaums Ha
MMWPOBOM PbIHKE WX B OTAENIbHO B3ATOW CTpaHe, 60/bLLINHCTBO MHBECTOPOB O4Y€Hb
ObICTPO YXOAAT U3 pa3BUBaKOLWLMXCA CTPaH 1 nepexonaT B 6bonee ctabunbHble 1
6e3pnCcKoBblE aKTUBbI, KakK NPaBuI0, aMepPUKaHCKNEe rocyaapcTBeHHble obnnraunmn. U
TaK KakK Mbl 3HAEM, 4YTO LieHa ornpeaensieTcss COOTHOLIEHMEM CAPOCa U NpeanoXXeHus,
TO NMpU yxo[e MHBECTOPOB C Pa3BUBAOLLNXCA CTPaAH, akLWM KOMMNAHWA 1 caMa BaJltloTa
B 3TUX CTpaHax BbICTPO NagatoT, MOTOMY YTO OHW HaYMHAOT NpojaBaTb akLMK, a
nocJjie 3Toro NpofasaTb N CaMy BaJloTy, YTOObI BbIATM 06paTHO B Aos1ap UK eBpo.

9TO o4eHb 3aMeTHO BblBaeT HanpuMep Kaxkabl pa3, korga B oTHoweHun Poccuu
00BbABNAIOT OYepenHble CaHKLUMKN, U PbIHOK MOMEHTAJIbHO NpocefaeT, TakK Xe Kak U
POCCUNCKNIA pybBNb, KOTOPbIA MOXXET CMOKOWHO B TaKMe MOMEHTbl TepATb 0KoJ10 10%
3a Hepgeno n 25% 3a nonropa.

To >xe camoe NMPONCXOANT N Ha APYrunX pa3BMBatOLMXCS pbiHKax. M3-3a 6onbLuoro
HeraTMBHOIro HOBOCTHOI0 )OHa O TOM, 4TO CKOPO NpubnmxKaeTCcsa o4epeaHON KPU3nc
Ha pPa3BMBAOLWNXCS PbIHKAX, MHOTME MHBECTOPbI YXOOAT U3 pa3BUBAOLLMXCA CTPaH U
Ha4YMHalOT BKJaAblBaTbCs B 40JIJTapPOBble aKTMBbI. M3-3a 3TOro B 4aCTHOCTK, B
nocnegHue rodbl Nagana Typeukas nmpa U HEKOTOPbIe BasloTbl a3UATCKUX U
NaTUHOAMEPUKAHCKMX CTPaH.

Mo3TOMYy, pe3toMMpPYI0 3TY NIEKLMIO, MOXXHO CKa3aTb, 4TO NpX NPUBANIKEHUN KPU3NCOB,
HaLMOHasIbHas BalloTa Pa3BMBAOLLNXCHA CTPaH, a TakXxe ux akumm 6yayT Hem3bexxHo
nagatb HaMHoro 6osiblUe YeM AoJI1ap U eBPO, KOTOPbIE BO3MOXXHO ByayT Aaxke u
YKPennsaTbCs, 1 ans 3toro obs3atesnbHO HeobxoaMMo BCerna agneBepcuuLmpoBaTb
CBOW nopTdesnb U Aep>xaTb YaCcTb nopTdens B 6€3pnUCKOBbIX NN MAaSIOPUCKOBbLIX
WHCTPYMEHTaX, Taknx Kak obnumraumm, HeaABM>XXMMOCTW, 30/10T€ N BaJIlOTE Pa3BUTbIX



CTpaH.

MaKpO3KOHOMNYECKNI aHaNns3

NTak, B I'Ipe,ﬂ,bl,ﬂ,yLLl,eIh nekunnm Mbl NOCMOTPENN KaK KalkTall nepeTtekaeT n3
Pa3BuBalOWNXCA CTPaH B pa3BUTbIE U HaO60p0T B 3aBNCUMOCTN OT MNPOBbLIX U
CTPaHOBbIX PNCKOB, a TaK>XXe arnneTmnTta NHBECTOPOB.

HNaBante CNyCcTMMCS C MUPOBOIrO YPOBHSA Ha OAAWH YPOBEHb HMXXE N MOCMOTPUM KaK
MOXXeT BeCTU cebs pbIHOK aKLUWN BHYTPW OAHOW B3ATOW CTPaHbl 1 OTHEro 3TO MOXKET
3aBuCeTb.

MpennonoXxumm, 4To CUTyauns B MUpe B L€SIOM CNOKOWHas, N Ha PbIHOK aKLWW B TOWN
NN NHOW cTpaHe B BosiblUen CTeNneHn BINAET UMEHHO 3KOHOMMNYECKas cCMTyaumns
BHYTPU CaMON CTPaHbI.

Tak BOT, LleHbl aKUWUIA B 3TON CTpaHe 6yayT BO MHOIOM 3aBUCETb OT YCMELWHOCTH
[eATeNbHOCTN KOMMaHUN. A fesTeNbHOCTb KOMMNaHUIA, B CBOKO 04epedb, 3aBUCUT OT
TaknX (pakTOpOB, Kak CMPOC Ha UX TOBapbl U YCAYrn CO CTOPOHbI HAacenNeHns, ypoBeHb
6e3paboTnubl, KOTOPLIA BANAET Ha NOKYMNaTEes/bCKY CMOCOBHOCTbL HaceNneHuns, LeHbI
Ha CbIpbeBbIE PECYPChl, MOTOMY YTO OT 3TOr0 3aBMUCAT PacxoAbl MHOMMX KOMMaHUMI, 1
Tak panee.

B uenom, ecnm sKOHOMMKa rocygapcTBa NoKa3biBaeT POCT, a 3TO MOXKHO HabnwagaTb
no pocTy BBI1 cTpaHbl, TO MOXXHO FrOBOPUTbL M 0 POCTEe Ha (POHOO0BOM pbiHKe. [ToTOMY
4YTO, KaK NMpaBui0, 3KOHOMUYECKNIN POCT B CTPAHE COMPOBOXXAAETCA POCTOM Crpoca
Ha ToBapbl U YCAYrK, CHUXXeHnemM ypoBHS 6e3paboTuubl, 1 pOCTOM Oe/10BON
aKTUBHOCTU. 1 HaobopoT, Npn 3amMenneHN TEMMOB POCTa SKOHOMUKU, aKL MU, KaK
npaBwo, TakxXxe byayT nagaTh B LeHe, MMbo nx pocT CUJIbHO 3aMensInTCS.



NTak, naBanTe nepennemM K KOHKPETHbIM MHAWKaTOpaM, KOTOpble MO3BONAIOT
NPOBOANTb MaKPOIKOHOMMUYECKMIA aHAIN3 SIKOHOMUKWN CTPaHbl 1 POHAOBOIr0 pbIHKA.

CaMblV NepBbIN MHAMKATOP, 3TO TeMnbl pocTa BBI1, KOTopble Bbipa>katoTcs B
npoueHTax. 9TOT MaKPOIKOHOMUYECKUN UHONKATOP ABASETCA OCHOBHbLIM Mpu
aHanmse. OH nybnukyeTcsa c ono3gaHnem (0bbIYHO B CrieayloLleM KBapTaJse Bc/ieq 3a
OTYeTHbIM), @ TakXXe No utoram roga. Temnsl pocta BBIM MoryT 6bITh Kak
MoNOXXUTENbHbLIMU (TO ecTb Bblwe 0%), Tak 1 oTpuuaTenbHbiMU (HUXe 0%). Ecnn
TeMnbl pOCTa CTabnnbHO yBeNYMBaOTCA NMBO COXPaHAKTCHA Ha BbICOKOM YPOBHE, 3TO
XOpOoLUUA NpU3HaK. Ho Kak TONIbKO B Te4yeHne AByx unm bosee KkBapTasoB TeMMb
pOCTa HAaYMHAKOT CHMXXATbCA, MOXKHO FOBOPUTb O peLeccnmn. 3To - HeraTUBHbIN
haKTop, KOTOPLIN COMPOBOXAAETCA CHUXKXEHNEM LEN0BON aKTUBHOCTWU, POCTOM
be3paboTuubl, CHUKEHMEM CMPOCa M Tak Aganee.

HdaBanTe nocMoTpum Ha Temnbl pocTa BBIM CLUA. o kpu3uca 2020 roga oHM poc/an Ha
MPOTAXXEHUN HECKOJIbKUX NIeT B AMana3oHe OoT 2 40 4 NpoueHTOB, HeCMOTpPSA Ha To,
4YTO nocnegHunm kpusuc oo B 2008-2009, n cTaTUCTUKA U UCTOPUS FOBOPUJIA O TOM,
41O K 2020 roay y>xe 0osKeH bbls1 Ha4aTbCA CNeayoLWnUn KPU3nc, KOTopbIN n
rnpowusollen B pesysbTaTe naH4eMmum KoOpoHaBupyca, BO BpeMa KOTOPOro TeMrbl pocTa
BBI1 cokpaTtmnnmce Ha 30%.

https://tradingeconomics.com/united-states/gdp-growth
(https://tradingeconomics.com/united-states/gdp-growth)

Tenepb NOCMOTPUM Ha KNTaWCKUW PbIHOK. DKOHOMUKA KnTada B nocsegHne asa
necaTuneTunsa, He cHuTasa KpusncHolx 2008-09 ropos, pocna oT 8 go 15% B roga.
OpHako ¢ 2016-2020 rogbl, TeMnbl pocTa 3aMenmauncb ¢ 8 0o 6%. To xe camoe
NPONCXoansao N Ha (PoHAOBOM pblHKe Kntas. PUCK TOProBbiX BOMH Mexay Kntaem u
CLIA Takxe paBan o cebe 3HaThb.

https://tradingeconomics.com/china/gdp-growth-annual
(https://tradingeconomics.com/china/gdp-growth-annual)

Kak Bngum, Temnbl pocta BBl 1 ¢poHO0BOro pbiHKa, TO €CTb CTOMMOCTU aKLUA
KOMMaHWUN, 0OCTaTO4YHO KOpPpenupyoT gpyr ¢ Apyrom. MosTomy, ecnu Bbl
OONTrOCPOYHbIN NN CPpeaHECPOYHbIN NHBECTOP, HEOBXOAMMO YYNTbLIBAaTb MHANKATOP
TeMnos pocTa BBl cTpaHbl, B pbIHOK KOTOPOW Bbl MHBECTUPYETE.



Kpome Toro, nusmeHeHue temnos BBl KpynHbIX cTpaH, Taknx Kak Kutam un CLUA,
Tak>Xe BJINSET N Ha aKunK KPYMHbIX SKCMOPTOOPUEHTUPOBAHHBLIX KOMMAaHUN BO BCEM
Mupe, notoMy 41o CLUA n Kutanm aBnai0TCa KpynHenwmnMmn notpedbntenaMmm Mmmposom
NPOAYKLUUN TOBAPOB U CbipbA.

Bo3bMeM ans npuMmepa onaTb XXe KuTan, B KOTOPOM NpoxuaeT bonee 1,5 mnpa
4eI0BEK. DTO OFPOMHbIN BHYTPEHHUIN PbIHOK, KOTOPbLIN MOKYNaeT He TOJIbKO TOBapblI,
npon3BeAeHHbIe B CaMON CTpaHe, HO 1 3apybe)xHble TOBapbl, TakMe Kak TesiedoHbl,
KOMMbIOTEPbI, aBTOMOOUNN, TEXHUKY, NPOAYKTbI pOCKOoLWwN. KpoMe Toro, B CTpaHe
MOCTOSAHHO NAeT CTPOUTESIbCTBO OFPOMHbIMU TeMnaMu, 415 BCEro 3TOro Hy>XHo
Cblpbe, KOTOpPOEe CTpaHa NoKynaeT Yy MHOCTPaHHbIX KOMMaHun. NosTomMy ecnn
NPUXoAAT HOBOCTU O TOM, 4TO B Kntae 3amennsaeTcsa poCT SKOHOMUKKN WU TEMMbI
CTpOMTENbCTBA, TO CKOpEee BCEro Ha4yHyT NafaTbh U akKUMK CTanesIMTEeNHbIX KOMNaHWUN,
a TaKXXe LeHbl Ha HedTb, ras, yroJib U gpyrue cblpbeBble TOBapbl, @ TakXe
WHOCTpPaHHbIX KOMMAaHNN, KOTOPbIE MOCTaBAAKT CBOM NOTPedbnTenbCKMe ToBapbl Ha
KNTAUCKNIN PbIHOK.

ObpaTHasa cuTyauuns TakXe nmeeT MecTo bbiTb. Kak TO/IbKO Mbl C/bILLNM O TOM, 4TO
MWUPOBAsi SKOHOMMKA U SKOHOMUKA pa3BUTbIX CTpaH, Takmx kak CLLA n Espona, B
4aCTHOCTW, 3aMeNaeTCs, TO Mbl BUAUM, KaK HAa4YMHAIOT NajaTb N akUUN KUTANCKNX
KOMMNaHWN, KOTOpble OPUEHTUPOBAHbI HA MeXXAYHapPOoLHbIM PbIHOK, Takne Kak Alibaba,
HanpuMmep. Beab nMeHHO KuTam ABnseTCcs MMPOBbIM NpoussoauTenem 60blLUNHCTBA
TOBApPOB MAacCoOBOro notpebneHus, n ecnm AoxXoa4bl HaceneHns B APYrmnx ctpaHax
HaYMHAIOT COKpaLLaTbCA, TO U MOKYMNaTb OHN HAaYHYT MeHbLUe.

Kak Bugnum, MMpoBast 3dKOHOMMKa A0CTAaTOYHO B3aMMOCBSA3aHa N TeMMbl pOCcTa
SKOHOMUWKMN B O4HON CTPaHe BAUAIOT KakK Ha ee BHYTPEHHUWN PbIHOK aKLUWN, TaK U Ha
(hboHAOO0BbIE PLIHKM OPYTrnX CTPaH.

Konn4yectBeHHoe cMaryeHue (QE) n ero BansaHme Ha PbIHOK akuunin



KonnyecTtBeHHOE CMAr4eHne, Ha aHrIMNCKOM A3blke Bonee n3BeCTHOE Kak
Quantitative easing nnn cokpaweHHo QE - 3To MOHeTapHas NoJIMTUKA LEeHTPaIbHOro
GaHKa TOW UM MHOM CTPaHbI C Lesbio CTUMYJIMPOBaHUA SKOHOMUKN. KoinyecTBeHHOe
CMAr4yeHne 3akJo4aeTcsa B TOM, YTO LeHTpaJibHbln 6aHK CTpaHbl Ha NPOTSXKEeHU
ornpenesieHHOro rnepmvoia BpeMeHu NpoBoAnNT A0MNOJIHUTESIbHY SMUCCUIO, TO eCTb
BbIMYCK AeHer. 3a CHeT 3TUX OEeHEeXXHbIX CpefCcTB Ha4YMHaeTCA NOoKynKa LeHHbIX bymar
KOMMepYeCKMX KOMMaHni, Kak npasuso, nokynatTca obanraunm 6aHkos. bnarogaps
3TOMY, CHMXXAIOTCS NPOLEHTHbIE CTaBKK, 3a CHET 4Yero yesennympaeTcsa obbem
notpebaeHns B CTpaHe, NOTOMY HYTO KpeAuTbl CTAHOBATCA Bonee aeleBbIMN Kak 415
HaceneHus, Tak N ona KomnaHun. KomnaHun HavynmHawoT 6paTb KpeanTbl, 4TOObI
pa3BMBaTb NMPON3BOACTBO, @ HaceneHne bepeT KpeanTbl N HAYUHAET TpaTUTb bosbLue
Ha MOKYNKY XWJbs, asToMmobunen n notpebutenbckmux Tosapos. Bce 3710
cnocobcTByeT pOCTY HaUWMOHaIbHON SKOHOMUKMW.

HeobxoaAnMMO OTMETUTb, YTO KONIMYECTBEHHOE CMAMYEHME He O3HAYaeT BKJIOYEHME
nevyaTHOro CTaHkKa 1 nevyaTaHme ByMa)kHbIX AeHer. Bce 3To npoucxogunT B
3NEeKTPOHHOM Buae n LUb nokynaeT obavraumm pasnmyHbiXx KOMNaHWN (Kak NnpaBuo,
baHkKoB) No be3HanM4YHOMY pacyeTy. [103ToMy NpU KONYECTBEHHOM CMAMYEHUN
OEeHeXXHas Macca, WIN KOIM4eCcTBO MMeHHO ByMa)kHbIX AeHer B CTpaHe He pacTeT.

OBbIYHO KONNYECTBEHHOE CMArYEeHNE NMPUMEHSAETCS B KpaHUX CiyYasnx, Korga
CHM>XXaTb NPOLIEHTHYIO CTaBKY Y>Xe HekKyha, TO eCTb OHa Yy)Xe HMU3Ka#A, a
CTUMYNMPOBaTb 3KOHOMUKY Heobxoanmo. B cepeamnHe 2010-x roaoB KOMYeCTBEHHOE
cMsAr4yeHme 4acTto nposoannock B AnoHun, CLLUA n EBponenckom Cotose, rge
MHpIALNA 0OCTaTOYHO HMU3KaSA.

KonnyectBeHHOe CMsir4yeHne BANSEeT Ha MHOIMe NpPoLecchl B SKOHOMUKE B CTpaHe, U B
TOM Yuncne Ha POHOO0BbIN PbIHOK.

Bo-nepBbIX, KONMYeCTBEHHOEe CMAr4YeHne o3Ha4vYaeT NPuanMB HOBbIX AeHer B
3KOHOMMUKY, 3TO KakK I'IO,EI,6pOCI/ITb HOBbLIX OPOB B ONOHb N KaK rnpaBwnJio, rnpu
AdHOHCUPOBaHNN KOJINHECTBEHHOIO CMAr4eHnM4, (pOH,EI,OBbII7I PbIHOK CTaHOBWUTCA bonee
Obl4bMM, TO €CTb N1t0AN roToBblI 6oNbLUEe MOoKymnaTb N akKUnnn Ha4YNHaAOT PacTn.



Kpome Toro, Kak npaBujo, NPy aHOHCMPOBAHUN KOJIMYECTBEHHOI O CMArYeHus,
MPOLEHTHbIE CTAaBKN TaK)Xe CHUXXAIOTCHA. TO BeAeT K ABYM nocnenctesmaMm. Nepsoe,
3TO TO, 4TO BCJIed 3a CHUXKEHMEM MPOLLEHTHbIX CTaBOK NagaeT U AOXOAHOCTb Mo
obnuraumsam. A 3To NpMBOANT K TOMY, YTO MHBECTOPbI HAYHYT BKJaAblBaTb AEHLIN U3
obnuraunm B 6051€e pUCKOBbIE MHCTPYMEHTHI, TO €CTb akUuUn, 4TOObI MOAYYNTb
6osblylo 4OoX0AHOCTb. COOTBETCTBEHHO, CNPOC Ha akumu ByaeT yBesmy4mBaTbCs U UX
LeHa byneT Takxe pacTu.

BTopoe, 3TO TO, 4TO NMPU CHUXXEHUU NPOLEHTHbIX CTAaBOK, KpeaAnTOBaHMUE CTaHOBUTCS
bonee OOCTYMHbLIM N BbIFOAHbLIM ANS NPEANPUSATUN, COOTBETCTBEHHO KOMMaHUK
Ha4yHyT 6paTb Bonee gewesbie KPeanTbl ANS Pa3BUTUSA CBoero busHeca, 1 3To ONATb
MPUBOAUT K YYYLIEHNIO X PUHAHCOBOIr0O MNOJIOXKEHUS U KaK CNeacTBMeE pocTa
CTOMMOCTW UX aKLMNN.

HNaBanTe NOCMOTPUM KaK NpoBOAMIACb NOJINTUKA KOJIMYECTBEHHOIO CMAr4YeHns B
CLUA B nepuon c 2008 roga. C aToro BpeMeHun 6b1s10 MpoBeaeHO Tpu 3Tana
KOJINYeCTBEHHOro cMAryeHmnd. B pamMkax nepBoro atana, Ha4aToro B KoHue 2008
roga, db1s10 SMUTMPOBAHO 0KOoJ10 $1,5 TpaH. BTopon 3Tan Havanca B 2010 roay v 3a
nonroga AocTur nokasatensa $600 mnpa. TpeTtun 3Tan ctaptoBan B 2012 rogy v
Ha4vancsa c obvema $40 mnppa B Mecsl, KOTopbin 3aTeM bbin yBenndeH oo $85 mnpa.
3aKoH4YMIacb TPeTbA NMporpamMmma B KoHue okTsabpsa 2014 roaa, korga ee obwun
obbvem goctur $1,6 TpJH.

Y KOINYeCTBEHHOr0 CMAr4YeHns ecTb U obpaTHasa ctopoHa medanu. Mpu 6onbLLNX
obbeMax 1 CZINLLKOM HYaCTOM MCMOJIb30BaHMM OHO MOXKET MPUBECTU K POCTY
nHnaumn. Ecnm xxe KonmyYeCcTBEHHOE CMArYeHe NCNOJIb3YeTCsl B Mepy, TO 3Ta
NHDNALNA NOKPbLIBAETCA SKOHOMUYECKUM POCTOM. TaK BOT, €C/IN XKEeIAaeMOro
pe3yfibTaTa No YKPEenaeHnt0 SKOHOMUKK C MOMOLLbIO KOJINYECTBEHHOIO CMArYeHNS
[OCTNYb He yAanocChk, TO, Kak NpaBuso, K nHpnaumn gobasnsertcs ewe n npobaema
AeBanbBauun, To ecTb obecueHBaHNE HAaLMOHAIbHON BastlOThl MO OTHOLUEHUIO K
APYrvM BantoTaM.

Kpome Toro, Npy aHOHCUPOBAHUM CBOPAYMBaHUA KOJIMYECTBEHHOIr0 CMArYeHuns, a
Takoe NpoucxoanT HensbeXxHO Yepes3 Kakoe-To BPeMs, MOTOMY YTO KOJIMYECTBEHHOE



CcMAr4yeHme He MoXKeT BbITb BEYHbIM, PbIHOK KaK npaBnjio CTaHOBUTCA MeOBEXbUM U
Ha4MHatloT npeoGnan,aTb nosnmunm nNnpoaaBLOB aKLUNn.

Takum obpa3om, Kakom MOXXHO caenaTb BbiBOA. ECM noaBns0TCA HOBOCTU O TOM, 4TO
LeHTpasibHbI BaHK TOW Unn nHon cTpaHsbl, HanpuMep, CLLUA vnun Esponbl, 06baBAsSEeT 0
3anyckKe NporpamMmbl KOJIMYECTBEHHOr0 CMArYeHns, TO MOXXHO OXXUAaTb, YTO B
bavxKanwen nepcnekTuse N banmxxanwe HEeCKOJIbKO MecsLEeBB, a TO U JiIeT, CNpocC Ha
aKuMn n nx ueHa bynet ysenm4uneatbca. Ecnm xe, LIb o6bABnsSeT 0 CBOpa4YnmBaHunu
NporpaMmbl KOJINYECTBEHHOIO CMArYeHMs, TO HaobopOT, TeMMbl POCTa KOJIMYeCTBa
AeHer B cTpaHe 6yayT yMeHbLUIATCA, AeHbrnm OyayT cTaHOBUTCA Bonlee goporumu, u
MOXXHO 0XXUAaTb, 4TO PbIHOK akuun byneT MeHee npueBsiekaTesibHbIM. Ho cTonT
OTMETWUTb, YTO He BCe TaK OAHO3HAYHO, U BANAHME NOJINTUKUN KOJINYECTBEHHOIO
CMAr4eHNs Ha PbIHOK akLUMW cnefyeT paccMaTpmBaTb BMeCcTe C ApYyruMun
MaKpPO3KOHOMUYECKNMU (haKTopaMu.

KopriopaTuBHbIE HOBOCTU U OTYETHOCTb. BHYTpeHHME (haKTopbl BJUAHUA Ha LieHYy
aKuunmn

NTakK, Mbl MOroBOpMAN NPO CUTYaLUIO B MUPE U CUTYaL U0 B SKOHOMUKE OTAEIbHOW
B3ATOW CTPaHbl. Tenepb CryCKaeMcs Ha YPOBEHb HUXXE U MOCMOTPUM KakK MOJIOXKEHMNE
nesn B CaMoOM KOMMaHUM BANSIOT Ha LLEHY ee aKUWN.

B ocHoBe ntoboro ycnewHoro 6usHeca nexxuT xopowasa npubbinb B KoMnaHun. U
COOTBETCTBEHHO, 4eM Bbille Npubbisb, TeM KoMNaHMAa 6onee npmeekaTesibHa Anas
WHBECTUPOBAHWNSA, N1 COOTBETCTBEHHO CTOMMOCTb aKUWn KoMNaHu byaeT pacTu Ha
hoHe yBenmyeHmne Ha HUX CNpoca Ha MOKYIKY.

Kak e 06bl4Hblie NIoan MOryT y3HaTb HAaCKOJIbKO Ta WK MHAsA KOMMaHUSA yCnewHa n
KakoBa ee npubbinb. [leso B ToM, 4To ntobas Koprnopauuns, akumm KotTopon csobogHo
obpawatoTcs Ha PoHO0BOM pbiHKE, 0653aHa eXXeKBapTajlbHO U MO NToram Noayroans
n uenoro roga nybsankosaTb pe3ysibTaTbhl CBOEN AEATENbLHOCTU - oxXoA4bl, Npubbinb,
OCHOBHbI€e Mo3MunmM 6anaHCOBOro oTyeTa.

Mocne n3yyeHns 3TUX OTYETOB Y MHBECTOPOB CKJIaAblBAa€TCA aKTyasibHas
NHMOPMaLMA 0 TOM, HTO MPOMUCXOOMUT BHYTPM KOMMAHUM U KaK 3TO BAUSIET Ha ee
npunbbINib. N Ha 0OCHOBE 3TOro aHaan3a OHU MOTYT NPUHMMATb PeLeHNa 0 NOKYMKe



nmbo npojake akunim 3Ton KoMnaHMn. Kak npasnio, CaMmbiMy Ba>KHbIMUA
nokasaTensiMu, 3a KOTOPbIMU CNIeAsT BCe MHBECTOPbI, ABAAIOTCS BbipyyKa U Npubbiib,
a TakXXe TeMnbl BbIpy4YkU 1 npnbbinn. Hanpumep, ecnv nocnegHue Asa roga npubsiib
KOMMaHUN eXXeKBapTaJibHO yBesin4mBanacb Ha 5%, a nocnegHuin KBapTas oHa
yBenum4mnacb Bcero Ha 4,5 %, 3TO MOXKeT FroBOPUTb O TOM, YTO KOMMaHWSA rnpoLuna
CBOM NUK NpuUOBLIJIBHOCTU N B cnefyowmn KeapTan npubsisib MoXXeT ele bonee
3aMennnTbcs. [Mo3TOMy faXke 3amMedsieHne TeMMNOoB POoCcTa KOMMNaHNM MOXXeT CbirpaTbh
Ha MOHWXeHne CTOMMOCTU ee aKLUn.

Ha cerogHAWHWN OeHb UMEKT 3HAaYeHNEe fa)ke He CaMK rnokasaTenu, KOTOpble
HalncaHbl B OTYHETaX, a HAaCKOJIbKO OHWN COOTBETCTBYHOT NMPOrH03aM aHaJINTUKOB,
KOTOpPble MoABNAAOTCA 3a00JIro A0 r|y6n|/|Ka|_u/||/| caMmux ot4yetoB. COOTBETCTBEHHO,
eCJln rnokKasaTesin Nno NToramM OTHETHOI O Nnepmnoda NMnpPeBoCxXoaAaT MPOrHO3bl B J1y4LUYIO
CTOPOHY, TO aKLMW HenpeMeHHO NoACKaKMBAOT Ha 3TOM. EC/in Ke noka3aTenun He
OOTArmBaloT A0 NMPOrHO30B aHaJIMTUKOB, TO aKUUN HAa4YNHAIOT MadaThb.

Bo3bMeM HeCKOIbKO npuMepoB. 26 anpensa Amazon oT4Y1UTaCA No UToram NepBoro
kBapTana 2018 roga o pekopZAHOW NpUbbLINIK, NPUMEPHO B ABa pa3a NpeBbICUB
OXNOAHUA aHANUTUKOB. Ha hboHe 3TOM HOBOCTU aKLUUM KOMMaHUM B3sieTenu Ha 8% 10
1600 nonnapos.

1 aBrycTta 2018 roga Apple oT4mnTanacb o xopowen nNpmbblanm No nToram BTOPOro
KBapTaJla HEMHOIO NPEBbLICUB OXXUAAHNA aHAJIMTUKOB, YTO TakKXXe NMoACTErHyJs10 akumm
Ha 9% B Te4deHue gHA co 190 no 207 ponnapos.

B nione Netflix onybnnkosan oT4eTHOCTb 3a BTOPOW KBapTas, N KOJIMYECTBO HOBbIX

MOAMUCYMKOB U A0XO0Abl OKa3aJIMCb HNXKE KOHCEHCYCa aHaJINTUKOB. 3TO NMPUBENO K

TOMY, 4TO aKUUW KOMMaHWUKM 3a napy aHewn ynanm Ha 17% c 420 po 360 gonnapos 3a
aKuuio.

20 okTabpsa 2017 roga MarHnT onybankosan pesysibTaTbl CBOEN PUHAHCOBOWN
neaTenbHOCTU 3a 3 kBapTan 2017 roga. No ero utoram peHtabenbHocTb "MarHuTa"
cokpaTunace go 7,2%, no mnHnmyma co Il ksaptana 2011 roga, n okasanacb
3HAYUTENIbHO HMXKE KOHCEHCYC-MPOrHo3a, KoTopbln cocTaBnan 9,6%. Kpome Toro, B
KBapTane Bbipyyka "MarHmTta" Bblpocia Bcero Ha 6,5%, a 4ynctas npubbinb pyxHyna
bosiee 4eM BABOE, B TO BPEMSA KaK aHAIMTUKKM Npeanosiarajim CHUXKeHne BCero Ha
13%). B pe3ynbTaTe 3TOro HeraTUBHOINO OTYeTa, akKLUMU KOMMaHUW PYXHYnN Ha 12% 3a
OLVH OEeHb.



9 theBpand 2021 roga M-Bugeo coobwimno o Tom, 4to byaet HanpasnaTb 100%
yucTom Npmbbin Ha BbiNAaTy AMBUOEHOO0B. Ha hoHe 3ToM HOBOCTU aKLUM KOMMNAHUU
B3n1eTenu Ha 9% 3a feHsb.

34ecCb TakXe nokasaTeneH cnefywmn MOMeHT. AKunn MarHuTa Havanu nagaTh eule
0o ochunuymanbHom nybnnkaymm otyeTa. 3To 0OBACHAETCA TEM, YHTO HEKOTOpPbLIE
MHBECTOopbl MOryT obnagaTb MHCaNAEpPCKOW MHpopMaumen o Tom, 4To byaeTt
cofepXaTbCHA B OTHETE, M MO3TOMY Ha4YMHAKOT COBepLUaTh NMPoAaXkn 3apaHee, NoKa
LleHa elle He ynaja coBceM BHU3. B Poccmun gBu>xkeHmne akuum B NpaBuUIbHOM
HanpaBneHnn Ao nybnankaunm otyeTa npocnexmuBaeTca 6onblue, HEeXeNn YeM Ha
aMepUKaHCKOM (POHO0BOM pbiHKe (MoToMy 4To B CLLUA packpbiTue MHCangepCcKomn
MHOPMaLMK CTPOro NpecsieayeTcs Mo 3aKOHY), U MO3TOMY 3TOW NOACKA3KOM TakXe
MO>XHO MOJIb30BaTbCA.

Taknm obpa3om, pe3toMupys, CieamTe 3a OTYETHOCTbIO KOMMaHU 1 NMPOrHO3amMun
AHaNNTUKOB. (MPOrHO3bl aHa/IMTUKOB MO CAefyWMM oT4eTaM MOXXHO NOCMOTPETb,
HanpuMep, Ha canTe Investing.com n gpyrnx nogobHbIX pecypcax). ECanm oT4eTHOCTb
He COOTBETCTBYET NPOrHO3aM B TY WUJIN UHYIO CTOPOHY, Bbl MOXeTe 3apaboTaTb nan
notepaTtb 0o 10-15% 3a oAnH OeHb.

N BTOpOE, HaYNHANTE NPUrISObIBaTbCS K LIEHE aKLUUK 3a Napy AHen ao nybnmkauuu
OoTYeTHOCTWU. IHBECTOpbI, BNageLlme NHCanaepckon nHpopmaumen n 3HawoLme
Kakue undpbl NoABATCSA B 0TYETaxX, HAYMHAKT 3apaHee nnbo ckynaTb nbo
NpoAaBaTb 3TW aKLUUW, YTO BJIEYET 3a COO0N ABUXXEHME LiEHbl B TY U UHYIO CTOPOHY
euie oo nybnmkaumm otyeTa.

Y10 Takoe amBunageHaHasa oTceyka

AnBuaeHabl - 3TO YacTb NpUBbLINN, KOTOPYIO KOMMNAHMUS BbiMJla4MBaeT akumoHepam. To
€CTb, HanpuMep, KOMMaHWs 3a NPOLWbIA KBapTan 3apaboTana 1 maH. gonnapos. OHa
pewaeT, 4To 50% OT 3TOM CyMMbl OHa BbIMJIATUT akunoHepaM. OCTaBLUMECHA OEHbIN
OHa NOTPaTUT Ha paclMPEHNE NPOM3BOACTBA UK Ha Apyrue uenun. Kak npasuno, y
Nny6AnYHBLIX KOMMAaHWW, KOTOpPbIe TOPryTCcs Ha bupxxe, gusnaeHaHasa NnoANTUKa
M3BECTHa N OTKPbITa. BONLLWIMHCTBO BbIMNJIA4YMBAlOT onpeaesieHHbIW NPOLUEHT OT
npubbiav Ha perynaspHoOn OCHOBe, OAVH WX ABa pa3a B rof, Ka)kAbl KBapTan, uam C
apyrov neprnoan4yHoCTblO. OTa OTKPbITOCTb U NPeacKka3lyemMoCTb BeAeT K TOMY, 4TO



WHBECTOPbI MPUMEPHO 3HAOT CKOJIbKO OHW 3apaboTatoT, ecnn KynsaT akuum 3Ton
KOMMaHUKW. Tak Kak KOMMNaHUN NPUMEPHO 3HAIOT KaKyo Npubbisib OHX NOJlyYaT B TOM
NN NHOM Mepuoae, OHU yCTaHABAMBAOT pa3Mep AMBUOEeHO0B 3abnaroBpemMeHHo.

B CLLUA KoMnaHun, KoTopble NAaTAT AUBNOEHAbI, BbINJA4yMBaOT UX, Kak NpaBuio, pas
B KBapTa/, TO eCTb YeTbipe pa3a B rof. KoOHe4YHO eCTb 1 KOMMaHun, KoTopble
BblNJ1a4MBalOT ABa)KAbl B rog, 1Mbo He BbiNa4yMBaloT BOBCE, 0COBEHHO ecnn 3TOo
ObicTpopacTywine KomnaHmm, Hanogobume Tesla nnmn Netflix.

B Poccuu € 3TUM HEMHOIO Xy>Ke, TaK Kak B Hallel CTpaHe elle He C/IoXKuiach
KoprnopaTuUBHas KyJsibTypa, KOrga KoMrnaHuu nelTatoTcA ObITb NpeackasyemMbiMu nepen,
MHBeCTopamMun. B pesynbTaTe 3TOro, KOMMNaHUM MOryT BbiMJla4MBaTbh AUBUOEHAbI pa3 B
ron, nnbo aBa pasa B rog, 1mMbo KaKabln KBapTan, NMMbo BoobLle 0TKasaTbCsa OT
BbINJAT B HEeyAa4YHble roabl. Pasamep oMBUAEHAO0B TakK)XXe MOXKET O4eHb CUJIbHO
OT/IN4aTbCA OT rofa B roA. PeweHne o NepnognyHoOCTW BbiNiaTe AUBULEHOO0B U UX
pa3Mepe B POCCUNCKUX KOMMNAHUAX NPUHUMAETCA Ha 3acelaHnUM CoOBeTa akKLMOHEepPOB
3@ HECKOJIbKO MecsiLeB A0 BbinaaTbl. HO HEKOTOpPbIE KPYMNHbIE KOMMaHUN, TakKne Kak
CbepbaHk, MTC, Na3znpoMHedTb, Jlykonn cTapatoTca bbiTb 60nee npeackasyemMbiMu 1
CcTabunbHO BbINIA4YNBAOT ONBUAEHAbI.

Tak 4To Takoe AMBMaeHOHAa oTCce4yka?

[na 3TOro HaZlo MOHSATb Kak CTaTb TakUM ZiepXKaTeneM akuuin, KoTopoMy
npuynTaeTcs BbiMNJaTa AMBMAEHAOB. O/ 3TOro Heob6XxoAMMO KynnTb akUMn 3a 2 OHSA
[10 3aKpbITUS peecTpa akLMOHepoB. PeecTp akLMOHEPOB - 3TO CMUCOK BCEX
Aep>xaTenen akumin Ha onpenesieHHyto gaTty. CoOoOTBETCTBEHHO, Te€, KTO YKa3aHbl B
3TOM CMUCKE B Ka4YecTBe BJiafesbLeB akLUniA, Te 1 nonyvyaT AMBUAEHbI.

Kak npaBunno, MHBECTOpPblI XOTAT NONY4YUTb OUBUNOEHADI, 0CcobeHHO ecnm OHK
OOCTaTO4YHO BeCOMbIe, N OHN HA4YNHAIOT 3aKyrMnaTb aKUUW 3a HECKOJIbKO AHen oo
3aKpbITUSA peecTpa. KOHeYHO )Ke eCTb 1 TaKne MHBECTOPbI, KOTOpble Aep>XaT Takue
aKUMM Ha NOCTOSAHHOW OCHOBE B CBOEM nopTdene, HO eCTb bonbwon nya nHBecTopos,
3akKynavowmnx amsnaeHaHble akKunnn 3a KOPOTKOE BpeMda A0 OHA 3aKPbITUA peecTpa.

Mbl MOMHMM, 4TO LleHa akKuMn (hOpMUPYyeTCsa B pe3dysibTaTe CNpoca v NpensioKeHns Ha
pblHKe. Tak BOT, B CBA3M C HapacTalowWwmMM CMPOCOM Ha 3TW aKLuMn Nepepn gaTon
3aKpbITUA peecTpa, UX CTOMMOCTb NOCTEMNEHHO pacTeT.



MNocne 3aKpbITUA peecTpa, Ha CnenywWwnin AeHb, CNPOC Ha NOKYMKY akLUnUn pe3ko
npekpallaeTtcs. B cBA3m ¢ 3TuM HabnogaeTcs pe3koe nageHne UueHbl akymm Ha
cneoyrouwmn geHb, BNAOTb A0 pa3Mepa caMuUX AMBUAEHAOB. TO eCTb, ec/n
AVBUOEHOHAs OXOAHOCTb 5%, TO akUMSA Ha Cnefyowmnin 4e€Hb MOXXET BMOJIHE
npocecTb Ha 3Tn e 5%, HO He obs3aTesIbHO. 3Ta NpoCaaKa B LLlEHE aKUUn 1
Ha3blBaeTCA ANBUOEHOAHON OTCEYKON NN ONBNAEHOHBLIM F3MOM.

Mo3ToMy, ec/iu XOTUTE NOJIYYUTb ANBUAEHAbLI, MOKYMaNTe akUMnN 3apaHee, Tak Kak
OHW IOPOXKAKT Nnepes caMnuM AHEM 3aKpbITUS peecTpa.

Ecnn Bbl 6epeTe aKuuu, 4Tobbl nonyynTb gnBmnaeHObl, TO Bbl JOJI)KHbI OblTb FOTOBHLI,
YTO rnocnse AaTbl 3aKpPbITUA peeCcTpa, OHN HaBeEPHAKa npocaayT B LLleHE, N BaM
npuaeTcd noooXnaTb HEKOTOpPOe BpeMsd, Noka UX LieHa BOCCTaHoBUTCA. [Anga
HEKOTOPbIX KOMMAaHUN 3TO MOXET ObITb Mnapy Heaenb, a 0Jid HEKOTOPbIX OaxKe
HeCKOJIbKO MecsaLeB. [1oaTomy Heob6xoanmMo 6bITb AOCTATOYHO OCTOPOXXHbIMU
NMOCMOTPETb KaK aKUuud npocenasia B rnpegbiayline nepmonbl BbinaaTbl ANBNOAEHOOB.

Hy nnbo >xe Bbl MOXKETe NOCHEKYNMPOBaTb M KYNUTb aKLUW 3a HECKONbLKO AHEN UIn
Henesnb 00 3aKPbITUS peecTpa, 3Has, YTo oOHWM ByayT pacTu B 6anKalllee Bpems, U
npoAaTh UX Ha UX MKe POCTa 3a [ieHb UKW B eHb 3aKPbITUA peecTpa.

Tak Kak )e y3HaTb KOorja gaTa 3akpbiTUsa peecTpa akLMOHEPOB.

Bo-nepBbiX, 3TO MOXKHO y3HaTb Ha canTe camon BUp>Xn, roe pa3MelleHa Hy>KHasa BaM
KoMnaHuA. Ho Ha canTe MockoBcKon bupixe, 3To caenaTb LOCTAaTOYHO HETEerko 1
KpOMe TOro TaM He yKa3aHbl pa3Mepbl AUBUAEHO0B U HAa40 PUAbLTPOBATbL MO rogam.
Mo3TOMYy HaMHOro fler4ye NOCMOTPETb Ha canTax bpokepos, Hanpumep, BKC nnan
TuHbKOM (. 30echb yKasaHbl U gaTa 3aKpbITUS peecTpa U gaTa, 40 KOTOPOW Hago
KYNUTb akuum, 4ToObl MONacTb B 3TOT peecTp. Kak Mbl y>Xe roBopuaun, 3To 3a ABa
paboynx oHSA 00 OAHA 3aKpbITUA peecTpa. Kpome Toro, 34echb y)xe yKa3aHbl pa3mepsbi



OVBNOEHOO0B N AOXOAHOCTb C Y4ETOM TeKYyLLEen LieHbl akLuuu.

Ewe oanH xopowunnm canT Smart-lab. 3aecb Tak)Xe yKasaHbl AaTbl 3aKpbITUA peecTpa
aKUMOHepoB, pa3Mepbl ANBNOEHAO0B, LOXOAHOCTb, 1 MOXKHO OT(UIbTPOBATbL CMUCOK
aKUWM No oTpacnasam, Hanpumep, ecsim Bbl XOTUTE CPABHUTb KOMMNAHUN BHYTPU
HedTerasoBom oTpacam nian baHKoBCKOM cdepe.

B aMepunKaHCKNX akUKMSX, BCe TO XKe CaMOe, MOXKHO MOCMOTPETb AaTbl 3aKPbITUS
peecTpoB Ha caMoM canTe bup>xun, Ha Hblo-NOpKCKOM (hoHA0BON Bup>Ke, HanpuMep, HO
30eCb TOXe He yKa3aHbl pa3Mepbl AMBUOEHOO0B.

NHpopmaunio No AMBUAeHLAM MOXKHO Tak>Xe NoCMOTpeTb Ha canTe Investing.com.
34ecCb TakXe MOXHO yKa3aTb BPEMEHHOW MHTepPBaJl C KaKoro 1 No Kakoe 4Y1cso Bac
MHTepecyT AMBUAEHAHbIE BbiNAaThl, 1MbO, Hanpumep, Bbl MOXXeTe BbibpaTb AaThl
3aKpbITUSA peecTpoB MMEHHO Ha TEKYLLEN Nau cnegywwen Hegene. 34ecb TakxXe
yKa3aHbl pa3Mepbl AUBNOEHOO0B N X AOXOOHOCTb Ha AaHHbI MOMEHT.

Hy n KoOHe4YHOo BCO MHOPMaLMIO O AMBUAEHAAX Bbl MOXXETe HalTW Ha CalTe caMoW
KOMMaHUKU, Tak Kak Nyb6anyHbie KomnaHum 06a3aHbl BbiBELWWMBATL AaHHbIE O
AVBMAEHOaxX Ha CBOMX KOPMOPaTUBHbLIX CanTax. Bo3bMeM, HanpuMmep, aMepuKaHCKyto
Realty Income, kKoMnaHuUto, KOTOPas BbIMJAYNBAET eXEMeCsHble AUBUAEHObI. DTO,
Nno><asly, oflHa N3 HEMHOIMX KOMMaHWN, KOTopas BbiMJaYyMBaeT AUBUAEHObI
exxemecsiyHo. BoT Ha nx canTe, Kak pa3 nHGopMauns o NnpeablayLwmx 1 npeacToawmnx
BbiNJaTax AnemaeHaoB. Korga oaTa 3akpblTUS peecTpa, U Korga npegnosiaraercs
BbiNslaTa AnBuaeHaoB. O6bI4HO 3TO NPOUCXOANT Yepes napy Hedesb Nocae 3aKpbITUS
peecTpa.

Hy BOoT noxxanyi n Bce. CneanTte 3a KaJsleHOapeM OAUBUOEHOO0B M UCMOJIb3YyNTE 3Ty
NHMOPMaLMIO 019 CBOEBPEMEHHOIO OTKPbLITUSA UAW 3aKPbITUSA MO3ULMA.

TecT 2

1. B Kaknx CTpaHax, Kak rnpaswsio, bonee HM3Kas MPoLeHTHasa cTaBka?

A. B pa3BuUTbIX CTpaHax.



b. B pa3BuBaoWnxca cTpaHax.

2. Ecnm 5, Kak MHBECTOpP, He FOHIOCh 3a BonblLUMM NPUBLIISMN N paccMaTpUBato
WHBECTULMN C MUHMMaJIbHbIM PUCKOM, TO BO YTO MHE Jly4Lle BIOXNTbCA?

A. AKUnn pa3BuBalOLLNXCA CTPaH.

b. FlocypapcTBeHHbIe 06AMraunm pa3BuUTbIX CTPaH.

B. AKUMW pa3BUTbLIX CTPaH.

. FocymapcTBeHHble 06nraumm pa3BnBaoOLLIMXCA CTPaH.

3. Kak MO>XHO MOHATb HAaCKOJIbKO KOMMaHWS, akL M KOTOPOM TOPryrTca Ha Bupxke,
yCnelwHa B CBOEN KOMMEPYECKOWN AeATeNbHOCTN?

A. CMOTpeTb 3a LLeHOM aKuuun, ecsaiv OHa OBUXeTCS BBeEpX, TO 3TO roBopunT 06
yCcnewHoOCTn KoMnaHunn.

B. 3y4yaTb ee perynsipHble 0THETbI, B KOTOPbIX NYONMKYIOTCA OaHHbIE O TeMMNax u
obbeMax ee BbIpy4YKN 1 NpubbLIIK U Apyrne nokasaTenu, CpaBHMBATb UX C
npowenwnmm nepnogamm.

OTBEThI:

1-A.

B HeKOTOpbIX pa3BUTbIX CTpaHaxX N B OTAeEJIbHble Mepunoabl, KJo4YeBas CTaBka
LeHTpasibHOro 6aHka MoOXXeT Oake NMPUHMMaTb oTpuuaTesnbHble 3HadYeHuns (-0.25%
HanpuMmep, 4Tobbl CTUMYINPOBaTb 0OOPOT AEHEr B SKOHOMUKE).

B pa3BuMBaloLMXCA CTpaHax HU3Kas MPOLEHTHAa CTaBKa CKopee uUckayeHne. Kak
NpaBuWo, B Pa3BMBAIOLLMXCSA CTPaAHaX, MPOLUEHTHas CTaBKa U NHMNALNA Bbille, YEM B
Pa3BUTbIX CTPaHax.

2 - b.



AKUMN KOMMaHWUN N3 pa3BUBAKOLLMNXCA CTPaH MOTyT MPUHECTU BbICOKYIO JOXOAHOCTb,
HO M MOTYT CUJIbHO YyMacTb MO pPa3HbIM MPUYNHAM (SKOHOMUYECKME, MOSINTNYECKNE, U
T.4.). FTocynapcTBeHHbIE 0bAMraunm pa3BuUTbIX CTPaH NpeasaratoT HEBbLICOKYHO
AOXOAHOCTb, HO NpakTu4eckn 6e3punuckoBbie. AKLMN KOMMNAHWN U3 pa3BUTbIX CTPaH, B
oTan4me ot obnuraumn, MmoryT npmHecTn 60NbLIYIO NPUBbLISIb, HO B HUX MPUCYCTBYET
6osiee BbICOKUI PUCK CHUXKEHUSA LiEHbI, B 3aBUCUMOCTU OT MHOIMMX (DaKTOpPOB
(Makpo3aKoHOMMYECKME, KOpNopaTMBHbIE N NpP.). FTOCyaapCTBEHHbIE obanraunmn, HecyT
MeHbLUe NpMbbINM 1 PUCKa, YeM aKLuMK, HO B pa3BUBAOLLMXCA CTpaHax 6onee BbICOKUM
ABNAETCA pUCK geconTa, TO €CTb HeCcnocobHOCTb rocygapcTBa NAaTUTb MO CBOUM
obs3aTenbLCcTBaM, U MO3TOMY MO CPAaBHEHMIO C 06 nraumnsamMm pasBuTbIX CTPaH,
rocynapCTBEHHbIe 0bMraunm pasBuUBatOLWNXCA CTPaH, pacCMaTPUBalOTCs Kak bonee
PUCKOBbIE.

3 -b.

POCT ueHbl akunum MoXxXeT bbiTb OTPa>KeHNEM TOJIbKO BPEMEHHbIX PaKTOpOB
(nonoxxmnrtenbHast HOBOCTb, 3aKYIMNKn MHBeCTOpPOB nepen ANBUOEHOHOWN OTCEeYKOWN n
T.4.). Ong Toro 4Tobbl MOHATL pyHOaMeHTaNlbHOEe COCTOAHME KOMMaHuK, ny4wie
n3yyaTb (PUHAHCOBbLIE OTYETbl N MOKa3aTeN I KOMMaHUN.

TexHn4Yeckum aHanns

BeenoeHue B TEXHUYECKUW aHanNn3

TexHn4Yecknn aHanms nogpasymeBaeTt cobonm cncteMmy NporHo3npoBaHus,
MOCTPOEHHYIO Ha OCHOBE aHasn3a NOBeAEHNA N 3aKOHOMEPHOCTEN ABUXKEHUS
LLeHOBOro rpauka. 9TUM OH 1 OTAMYaeTCcs oT PyHOaMeHTasIbHOro aHanusa, B
KOTOPOM Yyrop AeslaeTcsd Ha HOBOCTU, MaKpO3KOHOMUYecKne nmbo KopnopaTuBHbIE
HOBOCTW MO CaMOn KOMMaHMN. To eCTb Mo CyTW, C NOMOLLbIO TeXaHannsa Tpengep
MO>XeT OTKpPbIBaTb U 3aKpbliBaTb MO3ULUN, OCHOBbLIBAsACb TOJIbKO Ha ABUXXEHUUN
LLEHOBOIO rpaduka, n oH MoXXeT OblTb COBCEM HE3HAKOM C AEATE/IbHOCTbIO TON
KOMMaHUW, akKLMM KOTOPOM OH NOKyrnaeT u npogaeT. Mo3ToMy, TakK KakK TeEXHUYECKUNA
aHaJIN3 He HeceT Kakon-nmbo nHgpopmaumm o NpubbiibHOCTU BU3HECa UK ero



peHTabenbHOCTN, UM HACTO NOJIb3YIOTCS KPAaTKOCPOYHble Tpenaeps.l.

B oCHOBe TeXHMN4YeCKOro aHasmsa JiIeXKUT HECKOJIbKO NpennocChIisIoK.

MepBas 1, NoXasnyin, caMas rnaBHas Npeanocklyika, 3To ybexaeHune, YTo B ABMXKEHUN
rpacdrka KOTUPOBOK Y>Ke 3aJI0’KEHbI BCE (haKTOPbl U B TOM YMCJIE€ TO, KaK YHACTHUKM
PblHKA pearnpyloT Ha HUX. B cBSA3W C 3TuUM, Tpehaepy HET HeobX0AMMOCTM U3yYaTb
3KOHOMMUYECKMNE NN NOJINTUYECKME HOBOCTU NN [la>Xe OTYETHOCTb KOMMAaHUMN.

BTopoe - 3TO TO, 4TO peakumsa y4aCTHUKOB pPblHKA Ha Te WK UHble CUTyauun Bcerga
oanHakoBasd. bnarogapsa 3TOMy MOXHO BblAe/IUTb HEKOTOPbLIE TUMUYHbIE MOOENN
TOro, Kak ueHa bygeTt ABUraTbCsa B onpenesieHHbIN nepnoa BpeMeHun. Hay4ymBLimnco
3aMeYaTb W pacrno3HaBaTb 3TN MOAENN, UWIN KaK NX Ha3blBalOT B TEXHNYECKOM
aHanmnse, GuUrypbl, MOXXHO C onpeaesieHHOW A01en BEPOATHOCTU NpeackasbiBaTb Kyda
OBUHETCSA LeHa B baimxanwen nepcnekTmsee.

NHCTpyMeHTbl TeXxaHasiM3a MOXXHO YCJ/IOBHO NoApa3fennTb Ha ABe rpynnol. [lepBas -
3TO (pUrypbl TexaHanm3a, OCHOBaHHbIE Ha rpaPmnyecKuX pUCyHKax OBUKEHUSA LUeHbl. U
BTOpasa rpynna - 3To MHONKATOPbl, OCHOBaHHbIE HA MaTeMaTUYeCKNX pacyeTax. He
becnokonTecb, BaM CaMUM HMYero MaTeMaTU4YeCKN BbICYHUTbIBaTb He npuaeTcs. B
Halle BpeMs BCe MHOMNKATOPbl BbICHUTbIBAOTCA aBTOMATU3NPOBAaHHO BONbLLUNHCTBOM
naaTgopmMm, rae pasMeLlatoTcs rpadumkm LueH brup)xesbix TOPros. B cnenytowmx
NeKumnsax Mbl getanbHO pasbepem oTaenbHble Urypbl U NHANKATOPbI.

TpeHa n 6oKoBOe ABMXKEHME

Ho nepen TeM Kak nepennem Kk urypam TEXHNYECKOro aHanM3a, AaBaTe CHavyana
03HAKOMMMCS C TAKUMU Ba>KHbIMU MOHATUSAMMN Kak TpeHa n 6okoBoe aBmxeHue. Noa
TPEeHOOM nogpa3yMeBaeTCs, YTO aKLUUM KOMMNAHUM UK BCEro pbiHKa B LIEJIOM Ha
NPOTSXKEHMNN ONpeneNeHHOro BpeEMeHN OBVMXKYTCSA B HanpaBaeHnun BBepx n1nmbo
HanpaBJIeHNN BHU3, fa)Ke HECMOTPS Ha Nepnoanvyeckme KOpoTKNEe OBMXKEHNS B
NMPOTUBOMONOXXHOM HarnpaBsieHNN. TpeHA MOXXeT UMeTbCA Yy BCEro pbiHKa. Hanpumep,
BO BpEMEHA peLeccum, akumm 601bLLIMHCTBA KOMMAaHUIA CHMXXAKOTCA, 3TO TPEH BHU3



NN MenBEeXNN PbIHOK.

Kak Bbl 3HaeTe, Ha yanue Yonn-CTpuT B Hblo-llopke ycTaHOBAEHa n3BecTHasa cTaTys
6poH30B0ro 6bika nepen Hulo-Mopkckon ®oHpoBo bupxen, a nepes ®PpaHKdypTCKON
doHaoBOM BUp>Ken yCcTaHOBNEHBLI CTaTyun Oblka U MeaBeas. Measenb Npu HanageHNn
ObeT cBOEn flanon BHU3, MPpMXXMMasa NPOTUBHUKA K 3eMJe, OT 3TOro nowsia opasa
«MeLBEeXWUWN PbIHOK», KOrga npogasLlbl BCEMU CUIAMUN NbITAOTCA NPoAaTbh akuumn, oT
4Yero pbIHOK UaeT BHM3. A BblKM NpKU aTake NbITaloTCA NOAHATL CBOMMU POramm
MPOTUBHMKA Ha4 3eMJIEN, TO €CTb OBMXXEHNE BBEPX, N BblYbUM PbIHKOM Ha3blBaeTCs
POCT CTOMMOCTW aKLWA, KOrga noKynaTesn akTUBHO MOKYMalT akLUn.

Tak BOT, B @aHIMIMNCKOM fA3blKe eCTb TakKoe Bblpa)keHue: «Trend is your friend», 4To
O3Ha4aeT, TPEHA - 3TO TBON APYr, U C HAM JlydLlle APY>XXUTb, YEM CNOPUTb. A 4TO
3HAYUT OPYXKUTb C TPEHAOM? DTO 3HAYUT OTKPbIBaTb MNO3ULNN NO HAaNpPaB/eHUIO
OBVKEHNs TpeHaa.

N npenctBntTenbHO, eCnv BUAEH OTHET/IUBbLIN TpeHO BBEPX C YPOBHAMU NMogaoep>XKm n
conpotTmBineHmMAa, To UMEET CMbICT CJleJoBaTb 3TOMY TpeHAY, TO €CTb NMOKYMaTb aKLUUNA
C Uesnblo AasibHenwero nx pocTa. U HaO60pOT, eCcnn BUOEeH OTYET/INBbLIN TpeHa BHN3,
TO CKOpee BCero akuunm 6y,u,yT nponoJiXXaTb NagaTb OO ornpenesieHHOro MOMeHTa un
eCJin HeT OTHEeTJ/IMBOIro CnrHaJia, 410 TpeEHO U3MEHWJICA, TO HE COBCEM pPa3yMHO
NMOKyMNnaTb akKunn, ga>Ke eCJin BaM KaXXeTCd, 4HTO aKLuUn y>XKe yrnaJsim 4OCTaTO4YHO.

Tak no4yemy »xe roBopAT, 4TO HeobxooMMO cnenoBaThb TpeHay? NoToMy 4TO C/iIOMaTb
Nnnn N3MEHNTLb OBUXEHUNE TpeHda HaMHOIo CJIOXKHeEeE, HeM MpoaoJ1KaTb ABUXKEHNE.
IONns 3Toro fosKHbI 6bITb 04EHb BECKME 0B6CTOATENLCTBA. MosTOoMy ecnn Takue
Ba>XHbleé HOBOCTU NJIN OTHETINBbIE NHONKATOPbI OTCYTCTBYIOT, TO JiyHlle ABUTraTbCA B
HanpaBJiIeHNN TpeHda.

Hanpumep, nocne prHaHcoBoro Kpusmnca 2008-2009 roga Ha BCeM aMeprKaHCKOM
pbiHKEe Habntoaancsa oT4eTAUBbIN Bbl4NIA PbIHOK, TO €CTb TPEHA BBEPX, aKLNMK
00/IbLUMHCTBA KOMMAaHWM BbIPOC/IN, fla)Xe HECMOTPSA Ha TO, YTO BpeMeHaMun Obiiin
nepuoabl, Korga oHu naganu, Ho B JloboM cnydyae 4yepes Kakoe-TO BpeMS OHWU
BO30O6HOBASANN CBOE ABMXXEHME BBEPX. bbl4nin TpeHa Ha aMepUKaHCKOM (DOHL0BOM



pbIHKE MPOAOJIKUACSA BMJIOTh A0 HaYasa aNnaeMnm KopoHaBmpyca, Korga npom3soLwno
pe3Koe nageHmne Bcero pbiHKa Ha 35% (M akKUUN HEKOTOPbIX OTAEsIbHbIX KOMMAaHUN 00
90%).

HasanTe nocMmoTpumMm Ha KomnaHuto General Electric. C 2009 no 2017 roga akuum
KOMMNaHWUN HaxoAuancb B Bocxoasuiem TpeHae, a ¢ 2017 roga oHn nayT B
HUCXoAsLWeEM TpeHe.

MocmoTpum Ha AspodnoT. C 2015 roga no cepeanHy 2017 roga 6bin cunbHbIN Bbi4K
PbIHOK, a ¢ cepeanHbl 2017 roga Takon XXe CUJIbHbIN MeaBEeXXUW PbIHOK, N AaXke
KPaTKOCPOYHble NoAbeMbl HE MOMOrn O40J1IeTb MeaABeaen.

Kak »Ke OLeHUTb HAaCKOJIbKO CUJIEH TPeHd B TON MW UHOW akuunn? Kno4eBon 3aech
MOMEHT Mpu aHan3e TpeHa - 3TO ero cuia. Yem cunbHee TpeHa, TEM CJIOXKHee ero
CJZIOMaTb U TEM BbllLE BEPOSATHOCTb €ro npoaoiKeHus. OUeHUTb CUly TPeHa MOXXHO
NpPoaHaNM3NPOBAB Takne NnapaMeTpbl Kak:

- OJINTEJNIbHOCTbL JINHNW TpeHada,

- YroJj HakJjlOHa JIMHNUN TpeHa,

- YXUCNO KaCcaHUW NNHNN TpeHda CToNBUKaMun LeHHbI,

- 0bbeM Toprosau.

YeM npoTs)KeHHee NMHNA TpeHaa, TEM Bbille 3penoCTb TEHAEHUUN N TEM CUJIbHEE ee
nHepuus. Tak, ypOBEHb, KOTOPbIN (hOPMUPOBAJICS U ONNICA HECKOJIbKO MECsLIEB,
nmeeT 6onblUee 3HaYeHNE, YEM TOT, KOTOPbIN MPOCYLLECTBOBAl HECKOJIbKO OHEN UK
4acos.



YeM Kpyye yrona HakJioHa JIMHUM TpeHaa, TEM Bbille NoTeHUunan TeHaeHunn. Kak
npasuno, Hanbonee CUNbHbIE U AOJITOCPOYHbIE TPEHAbLI (POPMUPYIOTCS Nog yraom B 45
rpagycoB. ECcnm yron HakoHa NMHUK TPEHAA CTPEMUTCA K HYJIO, 3TO yKa3blBaeT Ha
cnaboCTb TEHOAEHUNN U BO3SMOXXHbIN ee pa3BopoT.

YeM Yaule cToNOUKN LEeHbl KacaloTCs JIMHUN TpeHaa, TEM 3HaYUTENIbHEN 3TOT YPOBEHb
ONs rnokynaTenen n NpoaasBLOB, U TEM YCTONYMBEE TEHAEHUMNA. DTN JIMHUN KaCaHUS
Ha3bIBAlOTCS YPOBHAMU NOAAEPKKN N CONPOTUBIIEHUS.

Yem 60nblie 06bEM TOProBaM NMpu ABVMXKEHUN LIEHbI B HAaNpaBAeHUN TpeHaa, TeM
cunbHee TeHaeHuns. Obbem TOproean - 3To TOMNJIMBO ANst POCTa UeHbl. N ecnu ueHa
pacTeT Npu HU3KOM obbemMe, TO 3TO NpeaynpeXxaaeT 0 TOM, YTO TeHAEHUMS
ocnabeBaeT N BCKOPE MOXXET HavyaTbCsl ee pa3BopoT.

B MpOTNBOMO/IOXKHOCTb TPEHAOBOMY PbIHKY, €CTb PbIHKU UM OTAENbHbIE aKLMK,
KOTOpble NMoKa3biBaloT BokoBoe aBmxeHue. Non 60KOBLIM ABUKEHNEM
noapa3syMeBaeTCs, YTO aKuMa yXXe L0/Ir0e BpeEMS TOPryeTcsa B AnanasoHe Mexay
KOHKPETHbLIMW NMOKa3aTeNsiM/N U HUKAK HE MOXKET BbINTU 3a UX npeaenbl 1nbo BHNU3
nnbo BBepX.

Hanpumep, komnaHusa Accenture ¢ KoHua 2013 roga no kKoHeu, 2014 roga Haxogwuiach
B OOKOBOM pbIHKE, 1 TOProBasiacb B AMaNa3oHe OT HMXKHEN FpaHnLbl B NPUMeEpPHO 75
00NNapoB 00 BepxHen rpaHunubl 85 gonnapos. Mnm Amazon npuMepHoO C OKTAbps
2020 roga no cdeBpanb 2021 roga Toproeasicsa Takxxe B BOKOBUKE.

BokoBoe ABMXEHME TakXXe MOXXHO UCMONb30BaTb A1 NPUBObLIIbHON TOProBaun. Tak Kak
Bbl MOHMUMaeTe, rae NPoxXoasaT rpaHnLbl 3TOro ABUKEHNSA, Bbl MOXKETE NOKynaTb
AKLUN NPU CONMPUKOCHOBEHUN C HUXKHEW rpaHnLEN N NpoaaBaTb NX MO AOCTUXKEHUIO
BEpXHeWn rpaHunubl.



Ho 6bonee pa3syMHbIM ByneT coBepliaTb onepauunio ToNbKO Koraa JIMHUS LeHbl
nepeceyeT JMHUIO ABaXXObl, TO €CTb NPU POCTe OHa NPobbeT ee HaBepXx, MOTOM
pa3BepHeTCa N NONAEeT BHU3, 3TO ByaeT 03HayaTb, 4TO cTpaTernsa cpabotana, MMHUA
COMPOTMBAEHMNSA NO-NpexxHeMy paboTaeT, 1 MO3TOMY Cenyac akumsa NONAET BHU3,
3HAYUT MOXKHO TOProBaTh.

Ecnv B KOMNaHUM UM Ha PbIHKE HEMOHATHAsS CUTyauuns, To Takoe 6OKOBOe OBMXKEHME
MOXXKeT NPoA0/»KaTbCA AOCTAaTOYHO A0OJIFO€ BPEMS, HECKOJIbKO MECALIEB, a TO U NeT.
M03TOMY Ha TAaKOM pPbIHKE TOXXEe MO>XHO NoJslydaTb AOCTOMHYO NpubbIIb MoKynasa u
npoaaBas, 4eMm ecnn 6bl Bbl NPOCTO AEPrXKaM aKuMK B nopTdene, HUYEro ¢ HUMN He
nenas.

XopoLwunin npumMep, aMepuKaHCKUn KpynHenwunin putennep Walmart. NMpumepHo ¢
Ha4vana 2013 ropga Ao KoHua 2014 roga Ha NPOTSXKEHUN NMPaAKTUYECKM ABYX NeT 6bio
6okoBOEe ABMXKEHME C OTHETIMBLIMU IMHUAMN NOAAEPXKKN N CONPOTUBIIEHUS, MOTOM
OblN1 CKa4YOK BBEPX U fasiee CUJIbHbIN TPEeH BHU3 Ha NPOTs)XeHun roga. anee 6bin
TpeHa BBepx € KoHua 2015 no cepegunHy 2016 roga, notom onaTb HebobLLOE
bokoBoe ABMXXEHNE N NOTOM AONTNA BbIYNA PbIHOK.

Taknm obpa3om, 3Hasd B KAKOM pbIHKe HAaXOAUTCH akKuuUs B TOT Uam nHon nepuod, byab
3TO Obl4NMM NN MeaBeXUN pbIHOK, NM6o BoKoBOE ABMXKEHNE, MOXKHO CTPOUTbL CBOO
CTpaTerunio BxoAa 1 BbIXo4a B 3TY aKLUMIO 40 TexX Nop, NokKa He NoSABATCHA CUSIbHbIE
pyHOaMeHTalbHble CUrHasibl 0 TOM, YTO aKLUNSA CKOPO KapAWHaIbHO N3MEHUT CBOEe
HanpassieHne. TakKuMn CUrHanamm, Kak rnpasuso, MoryT bbITb INOO CUJIBHO 3HAYUMbIE
NONIOXKNTESIbHbIE UIN HEeraTUBHbIE HOBOCTWU MO KOMMNaHUK, NB0 B LLeJIOM MO PbIHKY.

durypa «['onosa un MNnevymn»



durypa «lonosa u MNMne4yun», NoXxanymn, ogHa U3 caMbliX PAacCNPOCTPaHEHHbIX B
TexXHU4YeckoM aHanmse. Jlyduwe Bcero ee HabnwogaTe Ha IMHENHOM rpaduke, XOTH Ha
rpapuke cBeY, ee ToOXKe MOXXHO 3aMeTUTh.

Kak Bbl 1 goraganucb, urypa npeacranset cobon Tpu nnka KPMBOM LIEHbI, CPeaHUN
MUK KOTopown obsa3aTesibHO HAaXOAUTCS Bbille, YeM NpaBbiv 1 NeBbi NUK. CpegHnM
MMKOM Ha3bIBalOT rosIoBY PUrypsbl, a NMKM no 6okam - 3To naeyn. [1se BNaaunHbl,
KOTOpble POpMUPYIOTCHA Mexxay BOKOBbIMU Nsie4amMmm 1 ronoBon QGOPMUPYIOT TakK
Ha3biBaeMyto LWet purypbl. 1 3TOT ypoBEHb O4€Hb Ba>KeH, MOTOMY 4YTO OH ABJISETCSA
CUrHasnoOM ON5 OTKPbITUSA MO3ULUN.

durypa rosiosa 1 rnjaeydm rnosies3Ha Tem, 4To OHa CUrTHaIM3NPYET O pPa3BopoTe TpeHaa.

HOaHHY0 PuUrypy Mo>xxHo HabnogaTb Ha BEPLUMHE BOCXOAALEro TpeHaa, Koraa ueHa
Ha NPOTSAXKEHUWN A0JIroro BpeMeHun nget seepx. Mocsie Toro Kak Mbl BUAUM, 4TO noeTt
dhopMupoBaHmne gaHHOM PUrypbl, HaM Hago 6bITb FOTOBBLIM K TOMY, 4TO TPEHA BBEPX
MO>XXeT CKOPO CMEHUTbLCA Ha TPeH BHU3 U HAM HaAo npoAaBaTh HaLLUW aKLUUW.
CurHanom gns storo 6bynet BbiCTynaTb npobuTne ypoBHS LIen nocsie BTOPOro
3aBepueHnsa hopMmpoBaHUA BTOPOro nsaeda. Takmm obpasom, ecnn LeHa npobmnsaeT
3TOT YPOBEHb N ABUXXETCSA BHU3, 3TO ¢ 6onbLuen gonen BepoOATHOCTM O3HAYaeT, 4To
TPEeHA BBEPX 3aBEPLUNIICA, U MOXXHO 3aKpbiBaTb CBOK MO3ULUIO U NPOAaBaTb aKUMIO.

Y durypsbl «FonoBa n nnedn» ectb 6pat 61M3HeU, nnm 3epkanbHoe oTpakeHue. Ee
eule HasbliBatloT «[lepeBepHyThIe FroJsioBa U nJedm». Y aTon purypbl Te xe
KOMMOHEHTbI, TOJIbKO Tenepb OHW HanpasJ/ieHbl BHU3.

B oTAnyme oT CTaHOapTHOM MO4eNun, y nepeBepHyTOn Moaenn nuHmng wen éynet
BbICTYMaTb YPOBHEM COMPOTUBIEHUSA. I COOTBETCTBEHHO, €C/ hOpMMPOBaHME
BTOPOro nsieda 3aBepliaeTcs npobuTtnem 3Toro ypoBHsS CHMU3Y BBEPX, TO 3TO O3HaYaeT
CUrHasa Ha NOKYMKY, Tak Kak C onpeneneHHon aosien BEPOATHOCTU cernyac HavyHeTcs
TpeHn BBEPX.



ch/lrypa «['onoea n nne4ym» B CBOEM YNCTOM BMOE MOXET BCTpe4aTbCd He TaK 4acCTo,
KaK npaBunJio rnJjedyn OblBalOT HEMHOIO dCUMMETPUYHHBLIMN.

durypa «TpeyrosibHUK»

durypa «TpeyrosibHNUK», Kak Bbl, MOXKaNyn, U Aorafgasanchb, BbIrNaanT Kak
CTaHOAPTHbIN FreOMEeTPUYECKUN TPEYroJIbHUK, KOTOPLIN XapaKTEPEH TEM, 4YTO
aMnanTyna KonebaHnm ueHbl BHYTPU pUrypbl MOCTENEHHO Cy>XaeTCs.

HaHHasa urypa AOCTaTOYHO pacnpoCcTpaHeHHass MoAesib B TEXHUYECKOM aHanlm3e n
OHa SIBNAETCA CefCcTBMEM HEYBEPEHHOCTU TOJIMbI, KOrAa PbIHOK HE MOXET
onpenennTbLCA B TPeHAe.

B TeXHMYECKOM aHanm3e pasnnyatoT TPy TUMa QUrypbl TPeyrosbHUK:

- CAMMETPUYHbIN

- BOCXOOSALLMNN

- HUCXOOSALWMNI

B cuMMeTpUYHOM TpeyrosibHUKe amMmnanTtyna KonebaHnm moxxet NMPMUBECTUN KaK K
npopbIiBY ABUXEHNA LUEHBLI BBEPX, TaK N BHU3.

TakK Kak faHHbIA TPeyrojbHUK He AaeT ABHbIX 3HAaKOB B KAKOM HanpasieHun bynet
ABUraTbCA nocsie NpobuTna yposHen, To MHorga Tpengepbl ycTaHaB/IMBAKOT ABa
opAepa Ha OTKPbITUE MO3MLUNN: OpAep Ha NOKYMKY, ecnu ueHa npobueBaeT BEPXHIOWO
rpaHnuy, n opaep Ha Npoaaxky, ecnu LeHa npobmnBaeT HMXKHIOK rpaHuLy.



B BOCXOAsILLEM TPEYrosibHUKE BEPXHSAS FPAaHMLA PacnosiIoXKeHa roOpn3oHTaNbHO
rpaduky n obpasyeT JIMHUIO CONPOTUBEHUS, @ HUXXHSS FpaHNLA UMeeT BOCXOASLLMIA
HakJIoOH. Kak npaBunno, B pe3ysibTaTe GOPMMPOBAHNS BOCXOASLLErO TPEYrosibHNKA
KYPC LieHbl NPobMBaET BEPXHIOW JIMHMIO U NPOOOJ/IKAET ABUXEHNE BBEPX, MOITOMY B
TaKOM CJlydae MOXXHO OTKPbIBaTb MO3ULIMIO HA MOKYMKY.

B HMCXOASILWEM TPEYrOSIbHUKE HUXKHSAS IMHUN 0Bpa3yeT ropm3oHTasIbHYO JIMHUIO
noaaep>XkKu, a BEPXHASA IMHUS TPEYroJibHMUKa MMeeT HUCXOASALWMNNA HAaK/OH.
CymTaeTcs, 4To B 6ONbLIMHCTBE C/ly4yaes, Npn OPMUPOBAHUN HUCXOOSLLENO
TpeyrosibHUKa KypcC LeHbl NpobrBaeT HYXKHIOK FpaHnLy 1 NpPoao/IXKaeT ABMXKEHNe
BHM3, MO3TOMY MPOBUTNE HUXKHEN FPAHULbI MOXXET CNY)XUTb CMFHAJIOM Ha NpoAaxky.

YT106bI NOOKPENUTHL CBOU MPOTrHO3bl MO AaJibHENLIEMY OBUXXEHUIO LIEHbI, KOrAa Mbl
BUAVM hOpMUpPOBaHME Urypbl TPeYroJibHMKa, MOXKHO Tak>XXe HabnoaaTh 3a
obbemamn Topros. ECim no Mepe ABMXKEHUSA pbiHKa BHYTPU TpeyrosibHUKa 06bem
CHM)XaeTCs, a BO BpeMs npopbiBa AMHUN, 06beM HaobopoT CUIbHO BbipacTaeT, 3TO
rOBOPUT O TOM, 4TO hurypa cpaboTana, n CKopee BCEro JMHUA LileHa NPOAOJ/IKUT CBOE
ABV>XKEHNe B HanpaBJeHUN NpopbIBa.

RSI - UHOAUMKaATOpP NepeKkynjaeHHOCTU U nepenpoaaHHOCTU aKL i

Mbl rOBOPWUAN, Y4TO MHCTPYMEHTbI TEXHNYECKOIr0o aHamM3a pa3fensatnTcsa Ha uUrypbl
(Kak HanpuMep, «[fonoBa N Nae4Yn») N Ha NHONKaTOPHbI.

Tak BOT, O4HUM M3 4YaCTO UCMOJIb3yEMbIX UHOAWKATOPOB B TEXHUYECKOM aHanun3e
ABNAETCA MHOEKC oTHocuTenbHon cunbl, nnn RSI (Relative strength index). OH
rMoKa3blBaeT HAaCKOJIbLKO NepeKynjeHa nam HaobopoT nepenpoaHa Ta Uan nHas



aKUMS, @ 3HAYUT ero MoOXXHO MCMoJ1Ib30BaTb AJ19 MOHUMaHNA BPEMEHMN MOKYMKN NN
npoAaku akumun. JaHHbIN rpaduK pacCcYNTbiBAaeTCA Ha OCHOBAHUN OBUXEHUS Kypca
aKUMKM 3a nocnenHne HeCKoIbKO AHen nnu Hepenb. RSI namepseTcs B npoueHTax, oT
0 no 100. BoigensatwoT ase 30HbI, oT 0 go 30, n ecsinM 3Ha4YeHMe NHOANKATOPA HAXO4AUNTCA
B OTOW 30HE, 3TO O3HAYaEeT, YTO aKUMKM y)XKe OAaBHO HE POC/IN U COOTBETCTBEHHO
CKOpee BCero nepenpogaHbl, N Mo3TOMY MOXXHO 3a4YyMbIBaTbCs O MOKynke. 1 BepxHAS
30Ha oT 70 po 100. Echm nHonkaTop B 3TOW 30HE, TO 3HAYUT, YTO aKLUUKU PacTyT yxKe
HEeCKOJIbKO MepmnoaoB NOAPAL N CKOpee BCero nepekyrnJjeHbl, U BO3MOXXHO CKOPO
OyLeT Koppekuus 1 LeHa ynageT, No3TOMY MMeeT CMbIC/ 3a4yMaTbCsa O Npoaaxe.

[aBanTe NOCMOTPUM KaK 3TOT MHAUKATOP BbIMAAUT Ha peasibHbIX rpadpukax akunn.
Bo3bMmeM, HanpuMmep, aMmepukaHCcKyo akuuio IBM. Mo)XHO noCcMOTpeTb rpapuk LeHbl
akumm Ha Yahoo.Finance nnu gpyron nnatdopme, BbibpaeM nHankKaTopsl, U ganee u3
cnucka - RSI. BbIXoOUT OKOLWWKO. 34eCb Bbl MOXXeTe YCTaHOBUTb NMepuos, B Te4yeHue
KOToporo byaeTt paccynTbiBaTbCA 3TOT MHAMKATOP. 1o ymon4aHuio 34ecb cTonT 14
AHen. Mo>XXHO NoCcTaBuUTb Hanpumep 21, ecnn xotute. Janblwe BoibupaeTe BEPXHIOW0 Y
HVXKHIOK 30HY. 34ecb no ymon4vanuto ctonT 80 n 20%, Ho pgasanTe caenaem 70 n 30,
TO eCTb Mbl BygeM cH4nuTaTb, 4TO eCnn nHanKaTop Bbiwe 70%, 3Ha4YUT akuum
rnepekynneHbl. U ecnu HM>xxe 30%, TO 3HaYNT, akUMK NnepenponaHbl. Ha camom gene
Bbl MO>XXKEeTe CaMOCTOATEJIbHO YCTAaHOBUTb 3TU 30HbI, M MPOCTO CMOTPETL NOL Ka)KAY!o
aKLMIO0, KaKme 30Hbl cpabaTbiBalOT Ny4Lue.

NTak, BOT cBepxy rpadpmka LeHbl akumm Bnagum rpadpmk nHamkaTtopa RSI. BoT sugnte
Korfa KpvBas KacaeTcCs BepXHeW rpaHuLbl, 3TO YKa3blBaeT Ha NEpPeKYNIeHHOCTb W,
KakK Mbl BUOWM, LleHa Ha4vymHaeT natun sBHn3. Janee kpmeasa RSI noxoamT 00 HUKHEN
rpaHnLUbl, Ha4YMHaeTCsa Pa3BOPOT LEeHbl, HO HeHaaoro. NMloToM LeHa HaxoAuTCA B
OOKOBUKE 1 [0 BEpXHEN rpaHuLbl Tak U He AOXOAUT, @ BO3BpaALLAeTCsa ONATb BHU3, U
Tenepb KOCHYBLUNCb POBHO HMXXHeWN rpaHuubl B 30%, Ha4yMHaeT natm BBepx. 34echb
Mpu KacaHnn ToXKe MOXKHO Ob1s10 NoKynaTbk. ocne OCTUKEHUSA BEPXHEN FPaHNL bl
LeHa onATb CTabunusmpyeTtcsa n HaxoauTcsa B 6okoBuke. MNpu KacaHNM BepxXHeNn
rpaHuLbl MOXXHO Bb110 NpoAaTh, akUMIO, MOTOMY 4YTO OHa Oblsla y)XKe nepekynaeHa. U
[aJiee TO )Xe caMoe NOBTOPSAEeTCA B Apyrve Mecsubl.



KoHeL, 03HaKOMUTEsIbHOro pparMeHTa.

Kynutb: https://tellnovel.com/ru/kazancev_timur/investirovanie-v-akcii-prakticheskiy-
kurs
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