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[lpouecc nHBecTnpoBaHUA

B ocHOBe AI06OTO CTHAS MHBECTMPOBAHMUSA AEKUT CaM MPOLECC MHBECTUPOBA-
Hnst. Kakum 6b1 Byt GbIA Ball CTMAb M Ha 4eM Obl OH HM GbIA OCHOBaH (Ha MM-
IIyABCHOM VIHBECTMPOBAHNUM, MHBECTVPOBAHUM B POCT, CTOMMOCTb MAM Ha Ba-
1IeM IPEAIOYTEHMY aKIVif Ha OCHOBE TEXHIYECKOTO aHAAU3a), M AAsKe €CAY BbI
He JMeeTe ONPEAEACHHOTO CTHAS, BaM B AI0OOM CAydae IPUAETCS BbIOMPATH
aKuM, KOTOPbIE BbI XOTeAM Obl KymuTh. IlOMUMO 9TOrO, HEOGXOAMMO GyAET
ONpPeAEANTh BPeMS BXOAA B aKIUM ¥ BBIXOAA U3 HMX AAS IOBBIIIEHNUS AOXOA-
HOCTM, a TaKkyke NMPUAETCS YIpaBAsATh cBoumM moprdenem. Bamm crparernu
MOTYT OTAMYATHCS B 3aBUCHUMOCTH OT CTHAS MHBECTMPOBAHUS, OAHAKO AI06OI
VIHBECTOP B TOV MAY MHOU (DOpMe IPOXOAUT Yepe3 IPOILecC MHBECTHPOBAHNS.
Tax, Hanpumep, eCAM Bbl MHBECTHPYETE B CTOMMOCTD, TO CTAHETE BBIMCKUBATH
aKkIMM [0 COBEPIIEHHO MHBIM XapaKTePUCTUKAM, YeM MMIYAbCHBIN MHBECTOP.
U Bce ke MHBECTOP AIOGOTO THIA HYKAAETCS B CUCTEMHOM IIOAXOAE K BbI-
6opy aknuit. Bam Hy>kHa crucTeMa aHaAM3a PhIHKA AAS ONPEAEAEHNS BpeMeHM
BXOAA B aKIUM U BBIXOAA M3 HUX (MapKeT-TalMMHT), ¥ CUCTeMa 3Ta AOAJKHA
COOTBETCTBOBATH BAlllEMy CTMAIO MHBECTUPOBAHNS, €CAM BBl XOTUTE AOOUTHCS
ycrmexa Kak MHBeCTOp. A eme, BHE 3aBUCUMOCTYM OT M3GPaHHOTO CTHUAS, BbI
AOASKHBI YIPABASATh CBOMM HOPTdeAeM, pelas Takyue BOIPOCH], Kak pacipe-
A€AeHMe aKTUBOB, AuBEpPCUpURALMSI M NPOUYMe TOAOGHBIE TPOOAEMBL

OTu Tpm crparermm — BbIGOP aKIMil, MapKET-TAMMMHI U yIpaBAEHME
nopTdeseM — COCTaBASIOT MHBECTUIMOHHBIN Iponecc U (POpMUPYIOT OC-
HOBY, MAM CKEAeT, AI0OOTO CTuAs mHBecTMpoBauus. IIpeskae dem mepeittu
K CrenuduIeckuM CTUASM MHBECTHPOBaHMSA, 6OAEe BHUMATEABHO TOCMOTPUM
Ha TP 3Talla MHBECTUIMOHHOTO mpolecca. 3aTeM, IOTOBOPUB O CTUAAX, pac-
CMOTPMM KOHKPETHBIE CTPaTeruy, COOTBETCTBYIOIME KasKAOMY 13 ITAIOB.

3TAN 1: BbIBOP AKLUHA

HeT HY3KABI TOBOPUTH, 4TO NPOLECC MHBECTMPOBAHMS HAYMHAETCS C BbIGO-
pa akuuit. [lepBbii u HamboAee BasKHbBIM AT — PEIMIUTh, KaKUE 3Ke aK-
My MOKymaTh. B Hacrosmee Bpemss Ha Hpio-Vlopkckoit dhoHAOBOI 6up-
ske (NYSE), Amepukanckoi douposoii 6upske (AMEX) u B cucreme xo-
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tupoBok NASDAQ korupyercsi 6oaee 10 000 arumii, crpynnupoBaHHBIX
no 100-200 orpacasm skoHOMukM. PriHOYHAS KamuTaAm3anusi KOMIIAHWI,
aK[UM KOTOPBIX KOTMPYIOTCS HA ITUX MAOMAAKAX, HAXOAUTCS B AMana3oHe
OT HECKOABKMX MUAAMOHOB AO COTEH MMAAMAPAOB AOAAAPOB. DTU KOMIA-
HMY CYIIECTBEHHO Pa3AMYalOTCA IO IjeHe akIjuil, pOCTY NpuObIAY, BBIPYUKE,
o6beMaM IPOAAsK M APYruM BaskHbIM (pakTopam. Ha uro sxe o6pauiats BHM-
MaHue Ipy TaKOM OGMAMM BO3MOKHOCTEN, YTOObI BEIOPATh aKIMM, KOTOPbIE
YAOBAETBOPSIAM Obl MMEHHO BalIMM MOTPEGHOCTSAM M LEASM U 0OeCIednBaru
JKEeAaeMYI0 AOXOAHOCTBH?

OueHp 9aCTO AIOAM BBIOMPAIOT AKIUM CAYYailHBIM OOPa3oM, PYKOBOA-
CTBYACh CAYXaMM VAU PEKOMEHAALMAMM APY3eil U COCeAell, Ta3eTHBIMU
CTaThAMM ¥MAM MHPOpMalyeil 13 Teaenepepad. Pazymeercs, aTo He Aydmnii
coco6 AAst BeiGopa aknuit. VIHBeCTUIMOHHOE COOOIECTBO OOBIYHO MTOCACA-
HJMM y3HAeT O TOM, YTO B AEMICTBUTEABHOCTH IPOVCXOANUT, ¥ K TOMY MOMEH-
TY, KaK CAYX MAM CBEACHMS 00 aKIuy CTAHOBATCS OOIIECTBEHHBIM AOCTOS-
HMEM, epBas BOAHA MHMOpPMAIuy, O KOTOPOM MbI TOBOPMAM B rAase 1, yke
IpOKaTUAACh MO YOAA-CTpuUT. Bl He ommberech, ecAm CKaskeTe, 4TO ITa
nHPOpPMALMA y3Ke OTPa3uAacCh B IleHe akiyu. Tak 4To KaskAbli pa3, KOTAA
BbI cOGepeTech Ae/ICTBOBATh HA OCHOBAHMY TAKMX CBEAECHUI, cipocute cebs,
pa3yMHa AM TeKyljas IjeHa aKouy BHE 3aBUCHMOCTM OT IHOAYYEHHON WUH-
dopmangnn. (PyrkoBoacTBO K AericTBuio npuBoautcs B raase 4, «llena B co-
OTBETCTBUM CO CTpPATETrMell MHBECTUPOBAHMS B POCT MO PA3yMHON I[€HE».)
Aaske ecam nena pas3ymHa, TO A€NCTBOBATH IO NEPBOMY MOOGYKACHUIO —
He CAMIKOM 9 (deKTUBHBIN MeTOA oT6opa akyuit. [Tosemy 6b1 BMeCTO 9TOTO
He KYINUTh AYYIIYIO aKIMIO, KOTOPas HOAXOAMAA Obl BAIIMM I€ASIM MHBECTH-
poBaHus, a He IPOCTO aKIMIO, IPUEMAEMYIO IO IeHe?

JImeHHO B 3TOM MBI 1 BUAMM OCHOBHYIO 3aAavy Haley KHUTK: IOMOYb BaM
BBIOPATh HAMAYYINNE U3 MMEIOUMXCS aKIuil, KOTOPble ObI COOTBETCTBOBAAM
BalMM LjeAM VHBecTHpoBaHuA. Korpa BbI HauHeTe MCIOAB30BATh PEKOMEH-
AOBaHHbIE HaMM CTpaTerny oT6Gopa aKiuif, BbI MOJKETE YAUBUTHCH, OOHApY-
SKMB, 9YTO CYIIECTBYIOT ACCATKY aKIMil, OTBEYAIOUMX BAlIMM 3aAa4aM ¥ Balle-
My CTMAI. Bam HEOGXOAMMO AMIIB HOAKOPPEKTMPOBATH CTPATErnio 0T6Opa
TaK, 4TOOBI B BAllly «KOP3UHY» MOMAAAAY TOABKO AYYIINE U3 AYYIINX.

Han6oaee ya0OHO BbIOMpATb aKLuy NPY MOMOIIM MIOMCKOBBIX CHUCTEM
B IHTEpHETE, KOTOPbIe IOMOTYT BaM HACTPOUTH (DUABTP COTAACHO KPUTEPH-
SIM, OTPa’kaloUMM BallM II€AM MHBECTMPOBaHMA. 3aTeM BCe akuuy u3 6asbl
AQHHBIX (PUABTPYIOTCS, ¥ B UTOTe OCTAIOTCS TOABKO Te, KOTOPble YAOBAET-
BOPSIIOT 3aAaHHBIM TPeGOBaHMAM. DTO BCE PABHO YTO OOPATUTHCS B CAYK-
6y 3HaKOMCTB, 4TOOBI MOAOGPATh COYTHMKA KM3HU. B mpodure Ha caiire
CAY3KOBI BBl MOJKETE YKa3aTh, YTO YEAOBEK AOAKEH SKMUTh B peaerax 10 ku-
AOMETPOB OT BAUIeTO AOMa, YTOObI MCKAIOYMTH HESKEAATEAbHBIX KaHAMAA-
TOB 10 reorpaduyeckomy npu3Haky. TO4HO Tak ke PUABTP HOMCKA aKIMI
MOJKeT YCTaHOBUTb B KadecTBe KPUTEPMS MaKCUMAAbHBIN KOI(DPUIMEHT
P/E axnuit B 30, 9TO6BI MCKAIOYUTH MOTEHIMAABHO MePeOIleHeHHbIe aKI[.
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Boaee mpoABMHYTBIE TOMCKOBBIE CHMCTEMBI MAYT €llje AaAblle, IO3BOASAS BaM
TaK>kKe yKa3aTb, KaKye 3HAaYeHMS 3aAAHHOTO KPUTepPUs BaM NOAXOAAT (BbI-
cokue uAu Hu3Kkue). Torpa Bbl, HAIPUMEP, MOKETe MCKATh aKIU¥ C CAMBIMU
HU3KUMU KO3 duimeHTamMmn P/E u makcumaabusim P/E, paBubM 20... nAn
IPUTAACUTh Ha CBMAAHME YeAOBEKa, KOTOPbIA SKMBET OAVMIKE BCETO K BalleMy
Aomy 6 npedenax 10 xkmromeTpoB. Takoy MOMCKOBUK MCIIOAB3YET OAHOBpe-
MEHHO ¥ a6COAIOTHbIE (DUABTPBI, ¥ NPUHIMI HEYETKON AOTUKN.

AGCONIOTHbIE GDUNBLTPbI U NMPUHLLUAMN HEYETKOM JIOrMKHU

B nHTepHeTe ecTb ABa TUMNa CUCTEM MOUCKA aKLMI, KOTOPbIE UCMOb3YIOT MEHIO
Unn GUNbLTPLI, 3agaBaemMble nonb3osaTenem. OOnH U3 HUX UCMONb3YeT abCcontoT-
Hble OWUIBTPbI, APYrOM — HEYETKYIO IOrnKy. AGCONOTHBIM GUALTP OTCENBAET BCE
aKLMW BbllLEe MaKCMMallbHOro 3Ha4Ye€HUS U/WUNK HUXKE MUHUManbHOro. Hanpumep,
Bbl MOXETe co3aaTb GWUILTP, OTCEMBAIOLWMN aKLuMKU C TEMNAMKU pocTa Npubbinu
Ha akuuio Hxe 20% nnun kKoadduumneHTom P/E Bbiwe 25. Micnonbayiollas HeveT-
KYIO TOFMKY NOMCKOBAsi CUCTEMA «NpUCYKAaeT 6anbl» Kaxaow akuuu no 3agax-
HOMY KPUTEPUIO 1 BbIAAET CMIMCOK aKLIMM C MMHUMabHbIMU MIM MaKCUManbHbIMK
6annamu (MX Ha3bIBatOT «peneBaHTHbIMW» MOUCKOBbLIMM cUCcTemMamu). Hanpumep,
Bbl MOX€ETe NocnaTtb 3anpoc Ha akLUK C caMbiMW BbICOKMMM TEMNAMK poCcTa Npu-
ObINN, NP 3TOM NEPBbLIMK B CNUCKE ByayT MATW aKLMK C CaMbiMW BbICOKMMUK Gan-
Nnamu. bonee NpoaBMHYTbIE MOMCKOBUKM UCMONb3YIOT KOMOWHALNIO aBCONIOTHbIX
GUNBLTPOB U HEYETKOMN NOTMKK, MO3BOJIAA BAM UCKaTb aKLMK C CaMbIMWU BbICOKUMM
UIN HU3KMMK Bannamu B npegenax abConNtoTHOro AMana3oHa. HekoTopble nouc-
KOBbl€ CUCTEMbI TaKXe 4aloT BO3MOXHOCTb NMPK NOUCKE COPTUPOBaTb KPUTEPUM
no ux 3HaynmMocTu. OnMcaHMe HEeKOTOPbIX OHIAMHOBbLIX CUCTEM MOMUCKA aKLMK
NPUBOAMTCS B MPUNOKEHUMU 1.

Co3path Takoi (UABTP He OCOGEHHO CAOKHO, AaXKe €CAM KOAMYECTBO
BAalINX KPUTEpPUeB BbIOOpA COCTABASET HE MeHee COTHHU. Bam HeOOXOAMMO
TOABKO C()OPMYAMPOBATH L€AY MHBECTHMPOBAHMA B OAHOM MAM HECKOABKNUX
Bonpocax. Hanpumep, naBecTop B pocT MO3KeT NOCTaBuUTh Bompoc Tak: «Ka-
Kue akgumy 06AaAAI0T HAMBBICUIMM [OTEHIMAAOM POCTa MPUOBIAYM NpU Ham-
AydIneit UCTOpuy npubsIAN? » VIHBECTOP B CTOMMOCTb CIPOCKUT CAEAyIOLiee:
«Kakne akguy ¢ BBICOKMMY TeMIAM} POCTa B HACTOAIee BpeMsS IPOAAIOTCSA
C CaMbIM HU3KVMM 3a Bce Bpems koaddummentom P/E?» A ummyAbcHBI MH-
BeCTOp cHOPMyAMPYeT CBOI Bompoc Takum obpaszom: «Kakme akumm nmean
HaMAY4IINI MMIYABC 3a IOCAeAHME Tpu Hepean?» VIHBecTOp, paboraroumit
0 METOAY «cBepxy BHM3» (top-down)¥*, naumnaer c¢ Bompoca «Kakme or-
pacaeBble TPYIIIBI B HACTOSAIIEe BPeMsA AeMOHCTPUPYIOT HaMAYUIINMe Pe3yAb-
TaTh? ». 3aTeM OH COpammBaeT: «A Kakue akiuu Aydlive B AAHHOIN OTpac-

* TexHuKka, B COOTBETCTBMM C KOTOPOJ MHBECTOP CHAaYaAa M3ydaeT MOAEAV SKOHOMMKH
B LJeAOM, a 3aTeM BbIOMpaeT OTPacAu UAU (UPMBI, KOTOPbIE MOTAU GBI U3BAEYDb BBITOAY
U3 BBIABACHHBIX TeHAeHUM. [Ipum. nep.
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An?» VI HakoHer, Bce MHBeCTOPHI 3aAatoTcs Bonpocom «Kakme aknmm Ayqure
BCET0 PacKymaloTCs MHCANAepamu? ».

A060if TOUCK CAEAyeT OTPaHMINTh HOAOGHOTO poAa OOIMMK BOIpOCaA-
mu. ITocae sToro Bce, 4TO BaM HYKHO CA€AaTh, — 3TO BBIOPATH KPUTEPUI
duapTpanyM, IpM UCIOAB30BAHNM KOTOPOTO B CYXOM OCTAaTKe» OKa’KyT-
Csl akumy, B HaMOOABLIEN CTENEH) COOTBETCTBYIOLIME BAIINM TPeGOBAHUAM.
B raaBax, mOCBSAIEHHBIX CTUASIM MHBECTUPOBAHMS, Mbl HOAPOGHO IIOrOBO-
puM o cnenuduIecKux crparTernax noucka. Ho ecan Bel xoTure chopmyan-
poBaTh COOCTBEHHYIO MOMCKOBYIO CTPATErNIO, MOAE3HO GYAET CBECTM CBOU
IleAM K HECKOABKMM IIPOCTBIM BOIIPOCAM.

OLeHKa KpaTKoOro cnMcKa aKuum

ITocre mpom3BeAeHHOrO moMCKa y Bac cPOPMUPYETCS KPaTKMUil CIMCOK
u3 20—25 akumit. EcrecTBeHHO, KynuTh BCE ITU LjeHHbIE GyMaru Bbl HE CMO-
skere. Heo6x0oAMMO 6yAeT COKPATUTh CIUCOK A0 6GOAEe KOPOTKOTO HePedHs,
B KOTOPOM OKa’KyTCS YeThIpe-NATh HanboAee MOAXOAALINMX KAHAMAATOB. Bor
BIIOAHE MOJKeTe KYIWUTb IepBble YeThIpe MAM IATh AKLUI M3 CIOMUCKA MUAU
Aa’ke BbIOPAaTh MX C HOMOINBIO AETCKOM CYMTarKu. EcAm Bl mpumeHuAM
XOpOoWMil MOUCKOBBIA (PUABTP, TO Ha BBIXOAE Y BAaC, BEPOATHO, OKaXKETCH
HECKOABKO BIIOAHE AOCTOMHBIX akumit. Ho ecam Bbl morparture HEMHOTO
BpEMEeHM, YTOOBI MCKAIOUUTD aKIUV C HaAMMEHEe SKEAATEABHBIMM XapaKTepu-
CTMKaMM, TO 3aMETHO YBEAMYNUTE WIAHCHI BHIOOPA HACTOSIIINX AMAEPOB.
Yro6b! OLEHNTH aKIMIO, HYSKHO B3TASHYTh Ha IpaduKy IeHHbIX Oymar,
a Takke Ha NMPOUAM KOMIAHUI, IPOTHO3HbIE 3HAYEHMS NPUOBIAEH U APY-
IyI0 OTYETHOCTb (BCe 3TO Aerko HauTu B uHTepHere). Cpeam BOIPOCOB,
Ha KOTOpPbIE BbI AOASKHBI HAWTH OTBET, MOTYT ObITH CAEAYIOLjUE:
m AeMOHCTPUpPYET AM aKLufA NPU3HAKY HOBBIIATEABHOTO MMIYAbCA?
m KakoBa Tekymas IjeHa aKIuy C y4€TOM AOATOCPOYHOTO TPEHAA?
m Jimerorcs Am Ha rpaduke IjeH aKLuy CUAbHbIE HAAEHWS MAM Pe3Kiue
B3AETHI, MAM JKe Gymara ABVMIKETCS OTHOCUTEABHO POBHO?
m Kakme akiyuy u3 cnmcka MMeIOT HauBbICIINE MATUAETHUE TEMIBI POCTa
IpUOBIAM HA aKI[MIO?
m AeraAy AM aHAAUTHMKM B OCAEAHEe BpeMs HO3UTVBHBIE MAM HEraTWB-
Hble M3MEHEHNUS IPOTHO30B HPUOBIAK?
m CAyYaAMCh AV [OAOKMUTEABHBIE VAV OTPUIATEAbHbIE COOBITHS, BAMS-
foljue Ha TPUOBIAL?
m Kaxk Boirasant koaddumuent P/E akuun mo cpaBHeHMIO CO CPeAHUM
OTpacAeBbIM NOKa3aTeAeM u mHAeKcOM S&P 5007
m Kak MHOro pekoMeHAAIMi Ha MOKYNKY MMeeT akuua? A CKOABKO pe-
KOMEHAALMI Aep3KaTh MAY IPOAABATH aKIUN?
m Kak MHOrO aHaAMTMKOB CAEAAAM CBOV IPOTHO3BI?
m [TosBASIAMCH AV He Tak AaBHO HOBOCTH IO KOMIAHWMM? BpiAu OHM XO-
POIIMMYU MAV IAOXUMMU?
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m JJorymaam mam mpopaBaAM MHCAWAEPbl KOMIOAHNMM €€ aKIUMM B MIOCACA-
Hee Bpems?

m Kak o6cTosIT AeAa B OTPACAEBON Ipymie, K KOTOPOU OTHOCUTCS KOM-

naHus?

I(OI‘Aa Bbl MICKAIOYNUTE arROuum C HaI/I60]\bLHI/IM KOAMYECTBOM HEraTMBHBIX
OTBETOB, y BaC OCTAHETCSA KPATKUM CIMCOK KAaHAMAATOB, KOTOpbIe HAMAYY-
muM 06pa3oM COOTBETCTBYIOT BAalIEMY CTMAIO MHBECTMPOBAHMUS U, CKOpee
BCEro, MPUYMHAT BaM MeHble GeCIOKOMCTBA.

Haao moHumare, 4TO He KaskAasd akIus M3 KPATKOTO CIMCKA OKa’KeTCs
CpeAM AMAEPOB.

HeBa)KHO, CKOABKO BpeMeHI/I BbI HOTpaTI/IAI/I M HACKOABKO BHUMMATEABHO
OLI€HVAN aKIMM U3 CBOETO CIMCKa, — BCE PaBHO MOTYT ObITh omnbOku. Aaske
Ayduine I/IHBCCTOpr nx COBepIHaIOT. MHOI‘A& IAOXME IToKa3aTeAu aKIU/Iﬁ BbI-
3BaHbl OTPACAEBBIMM POOAEMAMM VAV TEM, 9YTO KOMIAHUU IPOCTO U3MEHU-
Aa ypada. VIHOTAQ BBl HEBEPHO OlleHMBaeTe MMeIoyecs AAaHHbIe, a IOPON
B 3a6AYJKAEHME MOSKET BBECTM CaMa KOMIIAHWs, KakK 3TO OBIAO B CAydae
¢ Enron. Kakosa 6b1 Hu Gbira mpuunna, npomecc oT60pa U OLEHKU aAKI[UI
BOBCE He 3aupieH OT ommOOK. BOT movemy Mbl mEepPeXOAMM KO BTOPOMY
JTamy npolecca MHBECTUPOBAHUA.

3TAN 2: MAPKET-TAUMMWHI

CTpaTeI‘I/II/I BXOAQ B dKIOUUM M BbIXOAd M3 HUX OY€HBb BAJKHBI AAS YCIIEIITHOTO
uHBectupoBanus. lleap cTpaTermm BXOAa — KYNMTh HYSKHYIO akIMIO Ha-
KaHyHe Hadaia BOCXOASAIIETO TPEHAA M BBIMTM M3 TeX aKIMif, IIeHbl KOTO-
PBIX MAYT BHM3 MAM HAXOASATCS B AAMHHOM GOKOBOM TpeHAe («GOKOBMKE»).
IJeap cTpaTerny BbIXOAQ — IIPOAATH AKIMIO B MOMEHT, KOI'Ad 3aKaHYMBAeT-
CA BOCXOAAIIMI TPEHA MAM IO MEHbIIEN Mepe MOHVMKAaTeAbHBIN TPEHA 3alleA
CAMIIKOM AAAEKO.

KoHconupauusa

AKUMKM HaxodaTcs B «OOKOBUKE», €C/TU OHM TOPIylOTCH B Y3KOM LIEHOBOM Juana-
30HE B TeYEeHUe ANuTeNnbHOro nepuoga. Hanpumep, Ha puc. 2.1 mMbl BUAUM, 4YTO
akumn komnanum AmeriCredit (ACF) KoHconnaMpoBanuchb B LEHOBOM Anana3oHe
oT 34 fo 36 ponin. ¢ cepeanHbl AHBaps A0 KoHua despangd. KoHconnaaums obbly-
HO 6blBa€eT Bbl3BaHa paBHOBECUEM NpPeasioKeHus (NpPoAaBLIOB) M cnpoca (MoKy-
natenen). AKUMsa NnpobuBaeT «6OKOBMK» TONIbKO B TOM C/ly4ae, eciv NoKynaTenu
NPEeBOCXOAAT MO 4YMUCAY NPOAABLIOB (MOMIOXKUTENBbHBLIM NPOBGOM «GOKOBUKE») UK
ecnin NpojaBLbl NPEBOCXOAAT MO YMCAY NMOKynartenen (oTpuuartenbHbii Npobon
«BGOKOBMKa»). Cam rno cebe «6OKOBMK» Bbi3blBaeT 06€CNOKOEHHOCTb MHBECTOPOB,
O[IHAaKO €ro MoOXKUTENbHbIM NPOBOM YacTo GbIBAET CUTHAIOM K MOKynKe (B 3a-
BMCUMOCTHK OT 06beMa NpoJaxK U MHbIX GaKTopoB).
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To4HO OImpeAeANTh Ha4aAO U KOHEI] TPEHAd, KOHEYHO, HEBO3MOJKHO, TaK
9TO MBI AOASKHBI OBITH AOBOABHBI, €CAY CyMeeM IPOCTO HOAYYNUTH HACTOAB-
KO GOABLION AOXOA, HACKOABKO BO3MOJKHO, M Kak MOKHO ObicTpee. Ha-
CKOABKO OBICTPO — 3TO Y3K€ 3aBUCUT OT TOTO, MHBECTUPYETE BbI HA AOATHUI
VIAM KOPOTKMi CPOK. ECAM BBI KPaTKOCPOUYHBI MHBECTOP, TO MUCIOAB3YETE
KPaTKOCPOYHBIE CTPATETUM, YTOOBI YBEAMINTH BEPOSATHOCTH TOTO, YTO MO-
KYIKJ NPOU3OMAYT BO3AEe HMJKHEH TOYKM Ha KOPOTKOM AMama3oHe. AK-
UMs B KPATKOCPOYHON MepCHeRTUBE GYAET ABUIaThCS BBEPX, a IPOAATH ee
BbI CyMeeTe B TOT MOMEHT, KOTAQ KPaTKOCPOYHOE paArAu OYAeT Ha MCXOAE.
Aoarocpodnbie cTpaTernu He IPMHMMAIOT B pacdeT Kakue-AmbO KpaTKoO-
CPOYHbIE TPEHABI M AAIOT CUTHAA NPOAABATH TOABKO B TOM CAYydYae, €CAM
AOATOCPOYHBIN TPEHA 3aKaHYMBAETCS.

ITouemy Hy>KHO HpPOAaBaTh MPY TaKUX pa3BopoTax B AmHamuke? Ilo-
TOMY, 9YTO MbI HE€ 3HA€M, KOPOTKMM MUAU AAVHHBIM 6yAeT HOBBIM TOHM>KA-
TeAbHbI TPEeHA. Mo3KeT ObiTh, akuMs OYAET mapAaTh B [[eHE AOATOE BPEMS
¥ moTepseT OT mepBoHadaAbHOU IeHbl 30% manm paxke 6oaee. Her cmoco-
6a y3HaTh, HACKOABKO NMPOAOAJKUTEABHBIM ¥ TAYOOKMM OyAeT MOHMKEHNE.
B cBfi3M ¢ 9TMM MBI MPEATIOYNTAEM BBIXOAMTH M3 aKLUM HA OCHOBE AOATO-
CPOYHBIX MAM KPaTKOCPOYHBIX MHAMKATOPOB, 4TOOGBI 130€3KaTh KPYIHBIX
06BanoB. VccaepoBaHMs mokasaau, 4YTO MPEAOTBpAlleHNe KPYIHbIX 0OBa-
AOB — 3TO EAMHCTBEHHAs BeCKas NPWYMHA MCIOAB30BAHWA MHAMKATOPOB
BBIXOAAQ U3 aKIINIA.

Ha puc. 2.1 BuAHBI TPy KPAaTKOCPOYHBIX MOBBIIATEABHBIX TPEHAA IO aK-
muam AmeriCredit B mpeaenax AOATOCPOYHOTO MOBBINIATEABHOTO TPEH-
Aa. Kak MOXHO BMAETh M3 NpPEACTaBAEHHOTO rpaduka, KOTAA MbI I'OBO-
pum 06 UCHOOAB3OBAHUM CUTHAAOB BXOAA M BbIXOAd, Mbl HE MMEEM B BUAY,
4TO CAEAKM IO NOKYIKE M NPOAAKRe akumi OYAYT COBEpIIATHCHA KasKABIN
A€Hb, HEAEAIO U AasKe MecsI. AOATOCPOYHBIN MHBECTOP MPUO6GpPeA Obl aKIMu
AmeriCredit npumepuro mo 20 pA0AA. ¢ He6OABIIMM B HOAOpe MAU AeKabpe
2000 r. u aepskaa 6bl ux A0 KoHIa uioAs uau asrycra 2001 r., a 3arem Bbi-
uren 6b1 n3 akuumit B Ananazone ot 30 Ao 60 poar. Kpatkocpounsiit naBecTop
COoBepIIan 6])1 onepanum NOKYHOKM M IPOAAKUM TPUIKABIL, OBITAACH M3BAECYD
KaK MOSKHO GOABIIe ¥3 TpeX KOPOTKMX TPEHAOB, IOKA3aHHBIX HA rpaduxe.

Anuyn TpeHAa, HanmoAoGKMe MpUBEAEHHBIX Ha puc. 2.1, 6biAM HadYepUEHBI
yKe 1m0 (PakTy, XOTS CXOXKME AMHMYM MOKHO OBIAO Obl HAHECTM IO Mepe
M3MeHeHNs IjeH. PAA aHaAMTUKOB, 3aHMMAIOMMXCSA TEXHNYECKUM aHAAU3OM,
VICIOAB3YIOT NEPEAOMBI AMHMII TPEHAA KaK CUIHAABl AAS BXOAA M BBIXOAA
M3 aKnuil; AAS APYTHUX K€ 9TH MHAMKATOPBI YKa3bIBAIOT HA BEPOATHYIO CMe-
Hy TpeHAa. CyuiecTByOT AECATKM, €CAM HE COTHM MOAOGHBIX MHAMKATOPOB,
¥ pa3paboTaHbl OHYU AAS TOTO, YTOOBI CUTHAAM3UPOBATH O BEPOSITHOM OKOH-
YaHWMM IOBBIIATEABHOTO MAM IOHMKATEABHOTO TpeHAa. OAHM MHAMKATOPDI
Aydle MCIIOAB30BATh AASL KPATKOCPOYHBIX OLEpaLinil, ADyTue — AAS AOATO-
cpounbix. Hekoropsie u3 Hux sdexTuBHee NPUMEHATh HA ObIYbEM PHIHKE,
VHble — Ha MeABeXbeM. PsA MHAMKATOPOB MOIYT Aa’ke 3a6AarOBPEeMEHHO
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IpeAyIpeskKAaTh O 3aMEAAEHMM TpeHAA. B 3apady Hamiedt KHUIM HE BXOAUT
rAyGOKMIT aHAAM3 TAKUX MHAMKATOPOB; AOCTATOYHO OYAET CKa3aTh, YTO OC-
HOBHAsl MX I[[€Ab 3aKAKOYAETCS B TOM, YTOObI HUBEAMPOBATH BO3HUKAIOIINE
B 9TOM IIpOIjecce 3MOLMUM.
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Bo Bpemsi AnUTENbHOro MoBbIWATENbHOrO TpeHAa, HavyaBLerocs B KOHLLEe HOS6ps
M NpoanMBLIErocs Ao Havana aBrycra, akumum AmeriCredit nogHa1MCb B LieHe Npuoeaun-
3utenbHo ¢ 21 no 61 gonn. 3a 3To BpEMS UMENN MECTO TPKU OTHETIMBbIX KOPOTKMUX MO-
BblllaTENbHbIX TPEHA (OTMEYEHbI TMHUAMM TPEHAA), KOTOPble NPeaoCcTaBUAN NPEBOC-
XOAHbl€ BO3MOXHOCTM KPAaTKOCPOYHbIM MHBECTOPAM.

OnrumarpHOE BPEMSI BHIXOAA U3 aKIMUM OCOOEHHO Ba’KHO. DTO MOJKET
He TOABKO B HEKOTOPOU CTEIEHM 3AlUTUTh HAC OT MOCAEACTBUI HEBEPHO-
ro BeI6OpA IjeHHBIX Oymar, OMOTas CHU3UTh YOBITKM, HO €Ilje ¥ IOMOJKET
COXPaHUTh MOAYYEHHYIO 33 CUET aKIUil-AMAEPOB NPuObIAb. Aaske ecan Ml
VHOTAQ CAMUIIKOM PaHO BBIXOAMM M3 aKI[Ui, BCETAA MPEANOYTUTEABHEE 3a-
(GUKCUPOBATH HEKOTOPYIO NPUOBIAb, YeM HE TMOAYYUTh HUYEro (UAM, 4YTO
eme o6uAHee, moHecTu yObITKM). Pazymeercsi, Hama raaBHas eab — Cy-
MeTh YiTU OT Hem3GeKHOTO Kpaxa, Koraa akuus mapaer Ha 70, 80, 90%,
a To un 6oAblIe, KaK 3TO HepeAko caydaroch B 2000—-2001 rr., n He TOAB-
KO C aKIMUSIMM MHTEPHET-KOMNaHui. Takme «HEMOTOMAsIEMble» KOMIIAHMM,
kak Cisco, Nortel u Enron, o6pymaauce BMecTe ¢ AMAepaMyu MHTEPHETA —
Amazon.com u Yahoo!

Bcerpa ObiBaerT TpyAHO TnpuaHaThesi cebe (MAM CBOEMY CYIpPYTY), YTO
MbI cOBepiuAn omubKy. Tak 9TO Mbl 9aCTO OCTaBASIEM BCE KaK €CTh U MO-
AMMCsI, 9TOOBI CUTYauusi C aKIMeN MOWAA BCHATh (€CTECTBEHHO, B AYYIIYIO
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cTOpoHy). VIHOTAA GbIBaeT M Xy>Ke: MAS Ha MOBOAY Y IMOLUIA, MbI MOKEM
KynuTh emje GOAbILIE aKIMil, KOTOPblE MAAaloT B neHe. He meHee CAOKHO
YAEPsKaThCst M B MPUOBIABHON moAoce. Mbl mokymaem akuuio mo 10 AoaA.
u mpoAaem ee 1mo 12 uan 15 A0OAA. IPOCTO AASL TOTO, 9TOGBI OBICTPO BBIBECTH
3aUKCUPOBAHHYIO NPKUObIAB, @ 3aTeM CO CAe3aMM CMOTPMM, KaK IleHa ak-
it moAHsAAach emte Ha 20 myHkToB. BpiBaloT 1 GoAee medaAbHbIE CUTYALUM,
KOTA@ MbI CAMIIKOM AOATO COXpaHsieM mo3unuu B Gymarax, HaOAIOAAsS, Kak
aKkmusa pacreT B neHe, ckaskem, ¢ 10 Ao 20 aoaa., a 3aTeM BMAMM, Kak OHA
omyckaercsi A0 10 AOAA. m HMIKe, «Cbepas» MOAYYEHHYIO HPMObIAb. Bbin
MOMEHT, KOTAQ CAEAOBAAO BBIXOAUTH M3 OyMar, HO Mbl MOKEM ONPEAEAUTH
€r0 TOABKO C IIOMOIIBIO MapKeT-TayMMHTa.

MowmenTsl, KOrAa HEOOGXOAMMO COKpamarth YOBITKM WMAM BBIBOAUTH
npubBIAb, HE CTOAb HEYAOBMMBI, KaK Bbl MOTAM Obl MOAYMaTb. AKiym pa-
CTYT M NaAaloT B IleHe, BOCCTAHABAMBAIOTCS BO BpeMs OTCKOKA M OTXO-
AST Ha NpeskHye pyOeskyu, 3Ur3aroM IPOKAAAbIBas CBOJ NMyTh Ha rpaduxe
He mpocTo Tak. Ha To ecTs Beckme mpuumHbl. AKIMM AOPOSKAIOT, KOTAA BCE
GOAbIIEe YUCAO MHBECTOPOB XOTAT NPUOOPECTH UX, & HE MPOAATH, 1 HA00O-
pOT — aKIMM HAYMHAIOT AelleBeTh, KOTAA IO HUM PacTeT KOAMYECTBO MPO-
A@BIIOB. DTO yIpoujeHHOe OOBSICHEHME, HO BCe ke BepHoe. Moment, Kor-
Aa Ha4MHAETCS OTCKOK paHee AelIeBeBIIe aKIjuy, HaCTymaeT TOTAA, KOTAA
MHBECTOPBI VICUEPIBIBAIOT TOTEHIMAA IPOAASK IO HUMM. B Kakoi-To MOMEHT
CTaHOBUTCS SICHO, YTO BCE SKEAABINNE BBINTK U3 OyMar y>Ke CAEAaAu 3T,
¥l Teleps, KOTAA IPOAABI[OB HA PbIHKE 60Aee He OCTaAOCh, Aaske HeGOAbIIe
00'beMbI [IOKYIIOK IPUBEAYT K OTCKOKY aKI[UM.

AnanrormuHBIM 06pa30M CUTyanusi CKAaABIBA€TCS TOTAd, KOTAA aKI[us
mepecTaeT pacTy ¥ HadMHAeT MAaAaTh B IleHe. DTOT MOMEHT HACTyIaeT BMe-
CTe C yracaHyueMm 3HTY3Ma3Ma UIPOKOB B OTHOUIEHUM AAHHON OyMaru: ecAu
Ha PbIHKE HE OCTAEeTCS SKEAAUMX KYIUTh aKIWUIO O TEKYIel IeHe, TO
00'beM MOKYIOK HeM36EeKHO COKpauiaeTcsa. B orcyrcTBume mokymaTeneif ak-
M TepseT MOBBIIATEAbHbI UMIYABC ¥ HA4MHAET OTXOAUTh OT CBOMX MakK-
cumyMoB. Kak MbI y>ke rOBOpMAM, 3TO YIPOIjEeHHAS CXeMa, OAHAKO MOMEH-
THl HayaAa IOABEMA ¥ HAaAEHMS I€H HA aKUMU MMEIT [OA Cco6Oil BIOAHE
AOTMYECKMEe OCHOBAHMA.

TexHudyeckye MHAMKATOPHI BCeX (GOPM 1 pa3MePOB CUTHAAUZUPYIOT O Ha-
CTYIACHMM TAKMX MOMEHTOB, XOTS HY OAMH MHAMKATOP M HY OAHA TOProBas
CHCTEMA He MOTYT IPEAYIPEAUTH O AOCTVMIKEHUM TPEHAOM aGCOAIOTHOM Bep-
WIVHBL MAM Aa6COAIOTHOTO AHA. MHOIMe 13 HMX OCHOBaHbBI Ha METOAE Iepece-
9eHMSI CKOAB3SUINX CPEAHNUX. B yIpoueHHOM BUAE 3TO BBITASAUT TaK: €CAN
aK[us pacreT B [jeHe, CUT'HAA K IIOKYIKE AAeTCH TOTA3, KOTAA aKIMs mepe-
cexaetr 30-, 50- man 200-aHeBHOE cKOAB3fAmee cpepHee. Ecam akmma maer
BHM3, CUTHAA IPOAABaTh AAETCHA, KOTAA OHA YXOAUT HIKE CKOAB3SAILIETO
cpeanero. Takas mpocras cucrema AaeT CAMIIKOM MHOTO CUI'HAaAOB Ha IO-
KYIKY ¥ IPOAAKY («3a3yOpuHBI», OT aHTA. whipsaws), v HU OAMH pas3yM-
HbIJf MHBECTOP HE CTAaHEeT MOAb30BATHCSA €10 KaK €AVHCTBEHHBIM CPEACTBOM.



ITporecc MHBECTHPOBAHUS 47

Tem He MeHee BCce CAOJKHBIE CUCTEMbI C MHOJKECTBOM MHAMKATOPOB BBICTPO-
€Hbl Ha OCHOBE TAaKMX IPOCTHIX CUTHAAOB. Aydiine CpeAn HuUX CO3AABAAUCDH
MYAPBIMM ¥ OTBITHBIMU AIOABMM ¥ NPOBEPAAMCH Ha THICAYAX aKIWil B Tede-
HJME AECATKOB AeT.

Ilpn BceM 3TOM He CymecTBYeT MAEaAbHOM TOprosoi cucremsl. He-
Ba’KHO, CKOABKO MBI TOTOBBI 3aIAATUTh 338 XOPOLIYI0 TOPTOBYIO CHUCTEMY,
HJM OAHA U3 HUX He AOBEAET HAC B TOYHOCTM AO AHA, a MOTOM AO BEpPIIMHBI.
W Bce xe cucTeMbl, KOTOpBIE BBIAEPIKAAU MUCIBITAHVE BPEMEHEM, MOTYT IO-
MOYb HaM ONpPEAEAUTb MOMEHT BXOAA B aKIuy, KOTAA TPEHA elile He CTaA
IOBBIIATEABHBIM, M AQTh CUTHAaA K BBIXOAY M3 Oymar, KOTAa TPEHA, BEPO-
ATHee BCETO, elje He pa3BepHyAcsa BHM3. Kak BbI HOMHNTE, B pacCKa3aHHOM
Hamy paHee «JIcTopmyu o ABYX akiusx» Ham OblAa HY>KHA CUCTEMa MapKeT-
TayiMuHra (BbI6Opa ONTMMAABHOTO BPEMEHM AASL BXOAA B OyMaru u BBIXOAA
M3 HUX), YTOOBI BBIBECTU AOXOA, MOAy4eHHbI Ha MSCA, u cokpatuts yoObIT-
ku Ha VIGN, noromy 4to amonuyu Morau 6l IOATOAKHYTH HAC Ha IPOTUBO-
IOAOJKHBIE AeNCTBUA. B raaBe 4 MbI mOKaskeM BaM, KaKylO CUCTEMY MBI
VICIOAB30BAAM.

B 3apaun 9TOI KHUTY HE BXOAUT YITAYOAEHHOE M3YYEHNUE TON UAU UHOM
CUCTeMbl, OAHAKO MbI IIOTOBOPUM O CHenu@uieckux MeTOAAX M CTpare-
TMAX MapKeT-TalMMHIA, IPUCYIIUX OCHOBHBIM CTMAAM MHBECTMPOBAHMA.
(PsiaA 60ree CAOKHBIX CUCTEM MapKeT-TailMMHIA IPUBEAEH B IPUAOIKE-
HUM A AASL TeX, KTO XodeT GOAee AETAABHO C HMMM O3HAKOMMUTHCS.)
BHe 3aBMCMMOCTM OT CTMAS MapKeT-TayMMHI Ha OCHOBE TEeXHMYECKMUX
VHAMKATOPOB MOJKET OKa3aThCHA LJEHHBIM MOACIOpPbEM B IpOLecce MHBe-
CTUPOBAHMA.

3TAN 3: YNPABJNNIEHUE NOPT®EJIEM

Tpernit aran nmpomecca MHBeCTMpOBaHUA — ynpasaeHue moprderem. Kax
TOABKO C IOMOINBIO CBOE} CTpPATerMy Mbl BBIOPAAM aKOUM AAS HOKYIKM
Y ONPEACAVAM COOTBETCTBYIOUIMI MHAMKATOP MapKeT-TalilMMHIa AAS BXOAQ
B aKIMM U BBIXOAA M3 HUX, OCTAETCA OTBETUTH €llje Ha HeCKOABKO BOIIPOCOB,
a MIMEHHO:
m Kak MHOro akumit HeO6XOAMMO Aep>KaTh B T€YEHME 3aAaHHOTO IEPU-
oaar
m Kak MHOro pasAmMdyHbBIX OTPACAEBBIX IPyNI OYAYT IPEACTABASITH ITH
aRuu?
m CTouT AM MOKyIaTh aKIVM MHOCTPAHHBIX KOMIAHWI?
m [IraHupyeM AM MBI IOAHOCTBIO WMHBECTMPOBATh B aKLUM MAU SKe
KaKaf-TO 4aCTh OCTAHETCH B ACHEKHBIX cpeAcTBax? Ecam Tax, To Ka-
Kas MMEHHO 3TO GYAET 4acTb?
m Crour Au uHBecTHpOBaTh B o6Amramym? Ecan Aa, TO Kak MHOTO B HMX
CAeAyeT VHBECTUPOBATH?
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m OTBeTsl Ha BCE ITM BOIPOCHI 3aBUCAT OT Balllell CTPAaTeruy ympaBie-
Hug noprdenem.

m Onpedeaume cmoumocmv cboezo nopmgeas. BOABILMHCTBO IKCIEPTOB
IO NOPT(EeAPHOMY YIpaBACHMIO COBETYIOT BCETAA MMeThb B HOpTdeae
or 5 po 20 akumit. Mel cumraem, 4to npaBuAbHO GyaeT mmers 10 mAm
15 yennbIx Gymar, OAHAKO UX TOYHOE YUCAO 3ABUCUT OT Pa3HbIX (PAKTO-
pOB: Ballero CTUAS MHBECTMPOBAHMS; CPEACTB, KOTOPBbIE BbI TOTOBBI BAO-
SKUTh; BPEMEHM, KOTOpPOe TOTOBBI IIOCBATUTH YIPABACHUIO MOPTdereM.
B Aro60om caydae Aydire, 4TOOBI KOAMYECTBO aKIil IPeBbImano Ase. Aa-
BajlTe IPEACTaBuM cebe, YTO Bbl AOGKMBAETECH PE3YABTATOB HE XYKe, YeM
y 9KCIEPTOB B 06AacTM 0oTGOpa akiumis, koropsie oumobaorcs B 15-30%
caydaes. Ecan y Bac ecTh TOABKO ABE akIum, TO C BepOATHOCTHIO B 0%
OAHA M3 HUX OKAXKETCsS B OTCTAIOWMX ¥ C BeposiTHOCTHIO B 10% — 0Ge,
9TO BBITEKaeT U3 Teopuu BeposTHOCTH. IIpeacTaBpre cebe, Kak CHABHO
BbI OyAeTe pa304apoBaHbl, €CAM 00 aKyuy U3 BALIETO MOPTQEAs YIaAyT
B IleHe. byAeT HeOCMOTPUTEABHO (Aa M IONPOCTY HEHY’KHO) MOABEpraTh
ce6s TakoMy cTpeccy. Pacmpeaensiite pucku.

n Aubepcupuyupyiime 6Broxenus mexdy ompacasmu u cmparamu.
OCTOpPOSKHBIN MHBECTOP BCETAa NPOBOAUT AMBEPCUDUKAIMIO MEKAY
OTpaCAEBbIMM I'PyNIAMH, BEAb HA (POHE TPEBOKHBIX COOBITHI pa3ANd-
HbIE OTPACAM IKOHOMUKM MOTYT O4Ye€Hb ObICTPO OOpymmThCsA. Bemom-
HUTe Kpax uHTepHeT-KoMmmnauuy B Hadare 2000 r. He crour aymars,
4TO Ta CUTyanus OKa3anachb YHMKAABHOM: aHAAOTMYHbIE (XOTS, BO3-
MOSKHO, He CTOAb COKPYIIMTEAbHbIe) KaTacTpOdbl HAa MOAOOHBIX Ke
M30AMPOBAHHBIX MEABEKBUX PBIHKAX MMEAU MECTO C aKIusAMM OAHKOB,
IPOM3BOAMTEAEN YUIIOB, KOMIaHMii B cdepe HEABMIKMMOCTH, OMO-
TeXHOAOTU, KMHOMHAYCTpuu. Bcerpa pasymHo aAuBepcuduimpoBaTh
BAOJKEHUSI B paMKax ABYX-Tpex uau 6oree oTpacaeBbix rpymnm. Yem
GOABILIE aKIMil BbI MMEETe, TEM Ay4lIe Bbl CMOJKETE OCYIIECTBUTH AM-
BepcuduKranmo.

m MoskHO AuBepcuduumpoBarh noprderp, npuobperas aKUM UHO-
CTpaHHBIX KOMIaumit. VI XOTs Mbl He cumMTaeM 3TO 06SI3aTEABHBIM,
AVBepCH(PUKALVS BAOKEHNU B 3apyOesKHbIE aKTUBbI MOKET NPUHECTH
noab3y. Koraa psiaku CIITA HaxoasTCA B ynaake, a ApyTye 9KOHOMM-
KM pacTyT, MMeeT CMbICA BKAAABIBATH CPEACTBA MMEHHO B IOCACAHME
(Ipm ycaoBMH, YTO BBl AeAaeTe 3TO Ha OCHOBE AOCTOBepHOI MHOP-
MaIyy ¥ B COOTBETCTBMY C BALIMM CTUAEM U CTPATEIMSAMM MHBECTUPO-
BanHus). Kak mbr y3anaem u3 raasst 10, camplif 1pocToit CIOocO6 NPUHATH
y4acTye B IA00aABHOM MHBECTMPOBAHUM — 3TO KYNUTh MAKEThI aKINiL
3apyOesKHBIX CTPAaH MOCPEACTBOM MHBECTMPOBAHMSA B OMpsKeBble (POH-
Abl (ETF) man cTpanoBbie pOHABI 3aKPHITOTO THUIIA.

m Pacnpedeasvime cbou pecypcv. Hapsapy ¢ amBepcudukammeit nHse-
CTOpP AOAJKEH AaTh OTBET €llje Ha HECKOABKO TPYAHBIX BOIIPOCOB:
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«Kak pacnpepeAnTh MHBECTUIMOHHbBIN KalMTaA M CTOUT AU MOAHO-
CThIO MHBECTUPOBATH CPEACTBA B AKI[UU UAM SKE€ OCTABUTH 4aCTh IOPT-
(deast B A€HEKHBIX cpeAcTBax?» HeoAHOKpPATHO YTBEPIKAAAOCH, YTO
CAEAYeT MOAHOCTHIO MHBECTMPOBATH B I[eHHblE GyMaru, OAHAKO MbI
CYUTAEM, YTO MMEET CMBICA OCTABASTH HEKOTOPYIO AOAK AEHEKHbBIX
CPEACTB HAa TOT CAyYail, €CAM PBIHOK AOCTUTHET BEPXHMUX UAM AASKE
BBICIIMX I[€HOBBIX YPOBHEI. Bo-mepBbIX, 3TO 3aUTUT BAC OT HEU3-
Ge>KHbIX MAaAEHMIl, 4 BO-BTOPBIX, Y BaC OYAYT A€HBTHU, C KOTOPHIMU BbI
BBIIAETE HA PHIHOK MOCA€ OKOHYaHuMsi Kpuauca. VIHBeCTOpSHI, pemmns-
e HapamuBaTh no3unuio no Aeapram B Hadaae 2000 r., koraa meHs
Ha NASDAQ HeoOGbruaitno Boipocau (puc. 2.2), cymeaiu HeckoAvKo
06AeTYNTh AASL Ce6s1 YPOH OT MOCAEAOBaBIIeN KaTacTpodsl, a TaKKe
MOAYYMAY AEHEIKHbIE CPEACTBA AASL TOTO, 4TOOBI MOCAe O6BaAa CO-
O6paTh «OCKOAKM Pas36uToit yammu» (BCe 3TU CUABHO 06eCHeHUBIINECS
aKIum).

PUCYHOK 2.2

4000
2800

2000
1600

1200

a00

0Ea1

7400
5000
2400

2119502 $1750.61 MNASDAZ COMPOSITE (MASD) 10-neTHuit nepvoa

---------------------------------------------------- ! 4000

------------------------------------------------ =" - - |2&00
BerHﬂﬂ rpaHvL,a TOproBoro KaHana

---------------------------------- 5 il 2000
----------------------- gt 160

------------------------- : =T emsEeemed o anr

e T .. B0

063
[l mAARN M hiafih =0

. IR
I AR P50

1990-e 2000-e

CoctaBHon nHaekc NASDAQ (NASD) ¢ TtoproBbiMn KaHanamu. O6paTtnte BHUMaHWE
Ha Heobbl4alHO pacTaHYTbIM Nepuoa B Havane 2000 .

Bamn npeanoyTenns mo pacnpeAeAeHUIO CPEACTB MEKAY aKLUAMM U Ae-
HEKHBIMJ CPEACTBAMM OTYACTH 3aBUCAT OT BBHIOPAHHOTO CTHMAS MHBECTH-
posanna. Te, KTO MHBeCTMpPyeT B POCT Ha AAUTEABHBI CPOK, B MEHbIIEN
cTerneHM 06eCIOKOEHbI Pe3epBOM AEHET, 4eM MMIYAbCHbIE MHBECTOPHI, a X
NO3UIMM B A€HEKHBIX CPEACTBAX CYIIeCTBEHHO MeHbIIE, YeM y NOCAEAHMX.
M5! noroBopum 06 9TOM MOAPOGHEE B I'AaBax, HOCBSIEHHBIX KOHKPETHBIM
CTUASM MHBECTUPOBAHMA.



50 T'AABA 2

AprymMmeHTbl NPOTUB OG/IMraumm

BoapmmHCTBO mporpaMm pacnpeAeAeHMs aKTMBOB PEKOMEHAYET MHBECTH-
pOBaTh OMPEAEAEHHYIO YaCTh KalMTaArad B OOAMTAalMM UAU [[€HHble OGymaru
¢ UKCHPOBAHHONM AOXOAHOCTBHIO. AaHHBIN BONPOC BaM CAEAyeT OOCYAUTDH
C BalIMM KOHCYABTAHTOM IO (PMHAHCOBOMY IAAHMPOBAHUIO MAM C APYTUMU
CHIenMaAMCTaMy B AAHHOM 00AACTHM, YIUTHIBAS BALIM [[EAU MHBECTVUPOBAHMUSA,
BO3paCT ¥ YCTONYMBOCTh K pucky. OAHAKO MbI COBETyeM BaM XOPOLIO IO-
AyMaTh, CTOUT AM A€AATh TAKOW BBIGOP, €CAM TOABKO BBl He OOAapaeTe Aa-
pPOM IPEABMAEHNS TOYHBIX MOMEHTOB BXOAA B OOAMIaLUM M BBIXOAA M3 HUX.
CoraacuHo nccaepoBanuam, HaunHas ¢ 1920 r. 3aurcupoBaHO OYeHb MaAO
IIEPUOAOB, KOTAA IPEANOYTUTEABHEE OBIAO AEPSKATh 3HAYUTEABHYIO AOAIO
CPeACTB B MHCTPYMEHTAaX C (PMKCHPOBAHHON AOXOAHOCTBIO, 4eM B aKI[MAX.
Ms1, pasymeercs, ¥MeeM B BMAY AOATOCPOYHbIE IPABUTEABCTBEHHBIE 00-
Aanranyn co cpokom moramenusi ot 10 po 30 aer. Apyroe pero — KpaTKO-
CpPOYHbIE MHCTPYMEHTHI C (DMKCUPOBAHHON AOXOAHOCTBIO (Hampumep, AeIo-
3UTHbIE CepTUUKATHI).

3adacTyio Kak pa3 TOTA3, KOTAA Bbl pellaeTe MHBECTUPOBATH B AOATO-
cpouHble Gymaru ¢ (PUKCUPOBAHHON AOXOAHOCTHIO, OKa3bIBAETCSH, YTO MO-
MEHT AASI 3TOTO BbIOpaH abCcoOAIOTHO HeBepHO. Hampumep, B Havare 1994 r.
(DOHAOBBIN PBIHOK AMXOPAAMAO, & 06AMTanUM 06ECIEYNBAAY OTHOCUTEABHO
HU3KYI0 AOXOAHOCTh — OT ) A0 6%. ITosanee B Tom ke roay OPC ne-
CKOABKO pa3 IOBbIIIAaAa NMPOIeHTHbIe cTaBku. Kak Bbl, BOBMOIKHO, 3Haere,
€CAM INPOIEHTHBIE CTAaBKM MAYT BBEPX, TEKyllas CTOMMOCTb AOATOCPOYHBIX
ob6Auranuii mapaeT, HOTOMY YTO MHBECTOPBI MPEANOYUTAIOT MOKYNATh HO-
Bble o6AMranyuy ¢ 6oaee BBICOKMMY CTaBKamu. KOHe4HO, ecAu BbI AepsKuTe
ob6anranuu B Tedenue 30 Aer, Bbl He moTepsieTe AeHbrH, HO B 1994 1. Gbiro
BIIOAHE BO3MOKHO motepsiTh 6oaee 30% OCHOBHOTO KammTara, BAOKEHHOTO
MMEHHO B AOArocpounbie 30-retHme obamramyu. Ecam 661 B 1995 1. BBI 3a-
XOTEeAV IPOAATh OOAUTALUK M MHBECTUPOBATH B YKPENAABIINIACA (DOHAOBBIIN
PBIHOK, BBI IIOHECAW ObI CYIIeCTBEHHbIE YOBITKM.

B arT0it KHMre OCHOBHOE BHMMAaHME YACASETCS MHBECTMPOBAHMUIO B aK-
MY, IOITOMY MbI HE CTaHEM YTAYOAATBCS B MHOrooGpasme MHCTPYMEHTOB
¢ (UKCHUPOBAHHON AOXOAHOCTBIO M o6Gamranmit. Hama sapasa — momous
BaM HaiTV COOCTBEHHBIN CTMAb MHBECTHMPOBAHMS ¥ BOOPYSKUTH Bac CTpa-
TETUMSAMM ¥ CUCTEMaMyu AASL BbIOOpA akIuif, ONPeAeAeHMS BPEMEHM BXOAQ
B [jeHHble OyMary M BbIXOAA M3 HUX, a TaKKe AASA yIPaBAEHUS mOpTderem
VHBECTUIMIA. B caeaAyiomelt raaBe Mbl BIAOTHYIO 3a/IMEMCH M3y4YeHUEM CTH-
Aeil MHBeCTUPOBaHUA.





