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3Ty KHUIY XOPOLLUO AONOJIHAIOT:

YoppeH badder
Anuc Wpépep

Mucbma BaddeTa: NoNHbIK NyTEeBOAUTETb
Jlaypa PutteHnxayc

MUHBecTUpOBaTb — 3TO NPOCTO
Bnagnmup CaBeHOK

PyKoBoACTBO pa3yMHOIro MHBecCTopa
JoH born

CaHTEeXHUKM U NpoBUALbI
Mutep HopmaH
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Apyrne KHUru us cepum «Bcé o ...»

Bcé 06 akuusx, 3-e usp.
3cme Paepbep

Bcé 06 MHBeCTUpPOBaHUMU
3cme Paepbep

Bcé 06 MHAUKaTopax pblHKAa
Mankn CuHcKap

Bcé o pacnpeaeneHnn aKkTUBOB
Pruuyapa deppu
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[MpepgncnoBue
OT NapTHepa na3gaHus

KaskABII MHBECTOpP NPUXOAUT HA PHIHOK, 4TOOBI 3apaboTaTbh. DTO BIOAHE
arormyso. OAHAKO, HAAO IPMU3HATH, AAAEKO HE Yy BCEX MOAYYaeTCs B MOAHOM
Mepe BONAOTHUTH CBOM IleAM B >KM3Hb. IIpmumuoit cay>kut TOT (hbakT, 4TO
PBIHOK II0-CBOEMY pPacCKpbIBaeT Ka>KAYIO MHAMBUAYAABHOCTD, BBIABASS 4€PTI
XapakTepa MHBECTOpA M «OKpalluBasg» X B Te MAM MHbIe TOHA. B pe3yabra-
Te CAOJKHO HallT! ABYX TpeNAEpPOB, KOTOPBIE AYMAIOT, a TAaBHOE, ACUCTBYIOT
oanHakoBo. K nmpumepy, y 0AHOro MO>KeT BO3HMKHYTh MHMMAsA 0613aHHOCTD
nepea camum cO60J KasKAblf AeHb COBEpPIIATbh CAEAKN. Y APYTOTO MOSBUTCSH
HaBs34MBasA VAEA IONMATh YAAYY 3a XBOCT M OTOMCTUTD PBIHKY 3a IPOIIABIE
y6biTkM. [Topoit mponecc TOProBAn 3axXBaThIBaeT BCE BHUMAHME, a PE3YAb-
TAaT OTXOAMT Ha BTOPOJM INAAH, ¥ YK€ CTAHOBUTCS CAOJKHO IOHATH, 3a4eM
IOKYNaAach 9Ta akuus B mopTderb u novemy mo Heit yobitox 50%. A Beab
3TO rpybeituiasi ommnbKa, U €e CTOMMOCTb BCETAA MOKHO NMOACYMTATH.

Aro6as caeaka Ha (POHAOBOM pBIHKE AOASKHA OBITH OCMBICAEHA M AOTH-
4eckyu 06OCHOBaHA, a AI0GOI UTPOK AOANKEH MpopabaThiBaTh MUHUMYM ABa
CIeHapusa: 4YTO A€AATh B CAydYae pPOCTa KOTMPOBOK M KaK AENCTBOBATh IpU
ux nmapeHuu. Ecam BaM AO cux mOp KaskeTcs, 4TO MMeeT CMbICA paccma-
TPUBATh TOABKO ONTMMUCTMYECKNUE CIIEHApWUM, a Ha BCE OCTAAbBHOE MOJKHO
3aKpbITh I'Aa3a, TO 005A3aTeABHO mpodTuTe KHMry «Bcé o crparermax mH-
BeCTMPOBaHNA Ha (POHAOBOM pBIHKe». Bbl He TOABKO moiimMeTe, YTO TaKOM
IOAXOA He BIOAHE BEPeH, HO M CMO>KeTe HalTV OTBEThl Ha CaMble pa3Hble
BOIIPOCHI, Kacamujuecs CTMAEN U crpareruit muHBectuposanus. OcobeHHO
MHE HPaBUTCS B 3TOM KHUTE TO, YTO 3AECh COOPAHO MHOKECTBO MHTEPECHBIX
IPaKTUYECKNX PeKOMEHAANMil, HaYMHAsA C TOI'O, KK COCTaBUTH CBOM CIMCOK
aKguil AAA HOKYNKM B HOPTgeAb, ¥ 3aKaHYMBAA TeM, KaK BCe-TaKM AydY-
e KOMOMHMPOBATh TEXHUYECKUIT aHAAU3, HAIPUMED, C PYHAAMEHTAABHBIM.
Ecan panpuie BbI He 4yBCTBOBAaAM Pa3HMIBI MEKAY ITUMMU ABYMS IOHATUA-
MM, TO [OCAE IPOYTEHUSI KHUIM O6SI3aTE€ABHO HOJMETE, B YeM CyTh. A 4TO
ckaxere mpo Koaddunment P/E? He cabnmaan? OxasbisaeTcs, TPUMEHATD
€ro COBCEM HECAOJKHO.

Haunmas nHCTPYKTOpA IO BOKAEHMIO, MBI XOTUM Y3HATh, KAK BECTH CeOs
B TOM MAM MHOM KPUTHYECKON MAM HE OYE€Hb AOPOSKHOM CUTyaL Uy — B ITOM
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MMPEAMCAOBME OT ITAPTHEPA U3AAHMSI

3aror 6e30macHOCTM AAsi HAc u Hammx Oamskmx. Kuura Assupa Bpayna
n Kaccauapst bertan paer 4eTkuif CiMCOK MpaBuA AASI BBIOPAHHON CTpaTe-
TUY MHBECTMPOBAHMSA, a Ka’KABI MX IYHKT OOBACHAETCS CTOAb HOAPOGHO,
4TO BPSAA AM Yy BAaCc OCTAHETCHA OLlyLleHMe HEeAOCKa3aHHOCTHM. Bce atu mH-
CTPYKIMM OCHOBAHBI HA TOPPKOM OIIBITE MHOTYX BallMX IIPEALIeCTBEHHNIKOB,
¥l OHYM TOYHO CMOTYT y6epedb BAC OT HEOOAYMAHHBIX AEVCTBUI M COXPAHUTD
noprdeas. «He BAro6GAsiiTECH B COOCTBEHHbIE aKIMM» — Ka3aAoCh Obl, Ta-
Kas IOpOCTas ¥ IOHATHAA PEKOMEHAAIMA, a BEAb MMEHHO B Hell PacKphbiTa
OAHA M3 OCHOBHBIX MAE} KHUIM M IOCBIA aBTOPOB cBoeMy umraterio. He mo-
BTOPSANTE 4y3KUX OUIMOOK — IPOCTO YIUTECh HA HUX!

V3yunB pa3Hble cTpaTerny MHBECTUPOBAHMA, @ TAKIKE MAIOCHI ¥ MUHYCBHI
Ka>kAOJ M3 HMX, Bl HalAeTe AAS ce6sl ONTMMAaAbHOE pelleHye — S B 3TOM
a6coatroTHO yBepeH. He myuarite ce6s Bompocamu «Kak Bce-Taku Ayuie
ToproBate? » uAM «Bce Am 4 mpaBuAbHO Aeaaio?». IIpounraB 3Ty KHUTY, BbI
OyaAeTe 3HATh HaBepHSAKA, KaK AENCTBOBAaTh Ha (DOHAOBOM PBIHKE, YTOOBI
IOAYYaTh OT HETO MAaKCUMAaABHYIO OTAAYY.

Mapam Kasaxbaeb,
YIPaBAAOWMI aKTUBAMMI,
NETNRADER.ru
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[lpeoncnoBsue aBTOPOB

3a mocaepHME HECKOABKO AT MBI HANMCAAM PSAA KHUT, IO GOABLIEN 4acTy
KacCamoUXCs MHCTPYMEHTOB MHBECTUPOBAHMUS, & TAKKE BBICTYNAAM C AO-
KAaAaMyM Ha 3Ty TeMy ¥ IpOBOAMAM cemuHapbl. Hama ayamropus Bcerapa
6bira K HAM OYeHb 6AarockAoHHa. OAHAKO MHOTME YMTATEAVM M CAYIIATEAN
HEPEAKO MPU3HABAAUCH, YTO HE AO KOHIA OHUMAIOT, KAKMX Il€Aeil OHM MO-
TYyT AOGUTHCS C IOMOIIBIO T€X MAV MHBIX MHBECTUIMOHHBIX MHCTPYMEHTOB.

Het kakoro-an6o 0AHOTO MHAMKATOPA, CIOCOOHOTO TOYHO CKAa3aTh BaM:
«Bor aro oranunas aknus!»y [Ipo6iema He3HaHWs TOTO, HA YTO MMEHHO 06-
palmaTh BHMMaHME IPY IPUHATUY pelieHns, 0c060 OCTPO BCTAAA IIOCAE KPU-
3uca 2000 r. Ha akTMBHOM AOKPM3MCHOM ObI9bEM PBIHKE AEHBIM 3apabaThi-
BAAMCh A€TKO: HAAO OBIAO AMIIb BBIOPATh AKIUIO, IIPUYEM MPAKTUIECKU AIO-
6yto. Ho peiHounblit 06Baa, HaHeCs Cepbe3Hblil yuep6 MHOTMM MHBECTOPAM,
3aCTaByMA UX 3aAYyMaThCsA O TOM, YTO MHBECTMPOBAHME — OTHIOAb HE IIPOCTO
YyMeHUe 3anpPBITHYTh B «IOE€3A» aKkuuyu AHsA. Mbl HadaAM OCO3HABATh, YTO
MHOT'Hue I/IHBeCTOpr He MMEIOT HUu I/IHBeCT]/ILH/IOHHOf/i CTpaTeFVIH, HU IIAAHA.
W xoTs OHUM UCIIOAB30BaAM Pa3HOOOpPA3HbIE MHCTPYMEHTHI MHBECTUPOBAHMS
¥ A€AaAM 3TO HENAOXO, HO 6e3 mAaHa ¢ 4eTKO CPOPMYAUPOBAHHBIMU LIEAS-
MM OHM HANOMMHAAM GAYSKAABIINX BO ThME IYTHUKOB, KOTOPbIE B KOHEYHOM
cyeTe CTAHOBMAMCH SKEPTBAMM XMUJHOTO 3Beps MO MMEHM PHIHOK.

Beceayst ¢ mHBecTOpamy, Ha NPOTSIKEHUM MHOTUX AeT AOGUBABIIVMM-
CSl XOPOWMX Pe3yABTATOB, Mbl YOEAUAUCH, YTO BCE OHM MMEAM [AAH MAK
CTPATErnI0 MPUHATHUS MHBECTULMOHHBIX PElIeHN. DTOT BBIBOA MOATBEPAUA
Asxex lIBarep, B3siBIIMII MHTEPBBIO Yy CAMBIX 3HAMEHMTHIX TPEMAEPOB M MH-
BECTOPOB Mypa B mporecce paboTsl HAaA CBOMMYU KHUIAMM O «Marax PbIHKA».
Kaxk n mb1, Askek 06HapY3KMA, 9TO MHCTPYMEHTHI MHBECTHPOBAHUSA U AOCTYII
K mHpOpPMAanUM KpaijlHe Ba’KHbI, OAHAKO HENPEMEHHbIM YCAOBMEM YyCIENI-
HOTO MHBECTMPOBAHMS CTAHOBUTCS XOPOWAsk CTPATETUS U YMEHUe ee Mpu-
A€PIKUBATHCS.

AviciynavHupoBaHHOE CAeAOBaHME BBHIOPAHHOM CTPAaTErMM — OCHOBA
OCHOB. MBI IPHUIIAY K 3aKAIOYEHMIO, YTO, ECAM CTPATETrUs HE COOTBETCTBYET
AMYHOCTHBIM XapaKTePUCTUKAM MHBECTOPA, OH AMOO HE CMOSKET METOANYIHO
el cAepA0BaTh, AUGO He AOObETCsi ¢ ee MOMOIBID ocoboro ycmexa. K mpu-
Mepy, €CAM 4EeAOBEK NPEANOYUTAET MOKYNATh AKLUM 1O GPOCOBBIM IieHAM
Y TIPY 3TOM €My HEAOCTAEeT TePIeHNs, YTOObI AOATOE BPEMS OKMAATH COOT-
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12 IMPEAUCAOBUE ABTOPOB

BETCTBYIOIIETO BO3HATPASKAEHNS, €MY BPSIA AM CTOUT 3aHUMATHCS MHBECTH-
pOBaHNMEM B CTOMMOCTH (OAHA M3 MHOSKECTBA CTPAaTeruif, MpeACTaBAEHHBIX
HIKE).

IleAb Haueit KHUIYM — AATh 0630p PAa3AUYHBIX CTPATETNUI, YCIEIHO IPHU-
MEHABIINXCS U PYMEHIEMbIX MHBECTOPAMHY, & TAK3Ke PACCMOTPETh AMYHOCT-
Hble Ka4eCTBa, KOTOPble HEOOXOAUMBI AASl YCIEMIHOTO CAEAOBAHMS KasKAOM
U3 HuX. B oTAMume OT HamMX MPEABIAYIIMX KHUT 3A€Ch MBI HE IPEAAATaeM
KOHKPETHBIX MHCTPYKIMI MAM MHCTPYMEHTOB, HO3BOASIOIUX 3apaboTaThb
Ha (D)OHAOBOM pBIHKE, IOCKOABKY Halla 3ajada — IOMOYb BaM HaiTu CTpa-
TETUIO MAY CTUAB, TOAXOASIME UMEHHO BaM, U ONPEAEANUTH B OOMUX YepTax
IPOLECC MX BONAOLEHMS B JKU3Hb. Mpl GYA€M CYMTATh, YTO BBINOAHMAM
CBOIO 33aAady, €CAM IIOCAE€ IPOYTEHNS ITON KHUTH BbI GyAeTe Aydlle MOHN-
MaTbh, K KAKOMY THUIy MHBECTMPOBAHMS Y BAC AEMCTBUTEABHO AEKUT AYIIA,
cyMeeTe BBIOpATh CBOJ CTMAb MAYM CTPATETMIO MHBECTUPOBAHUSA U YOEAUTECH,
9TO AASL MX BOIAOLIEHWS B SKM3Hb TPEOYETCSH CUCTEMHBIN OAXOA.
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BnarogapHocTu

Mper Boipaskaem 6aaropapuocts Aymcy Aasumy, [oay Aasumy u Teopopy
CrnpearnHy 3a BHMMAaTEAbHOE M3YY€HME T'AAB, MOCBSIIEHHBIX MHBECTUPOBA-
HMIO B POCT, CTOMMOCTb, MMIIYABCHOE MHBECTVMPOBAHNME M VMHBECTUPOBAHNE
Ha OCHOBE TEXHMYECKOTro aHaamsa. boapmoe cmacu6o Kapoamue Bpayn
u Bukropmnm Aapa 3a mpocmoTp pykommcu, 3a 060APEHME M TMOAAEPIKKY
B pabore Hap kumron. Hama 6aaropapnocts Mapky VuakmHCOHY 3a mO-
moup ¢ pucyHramu, Kamepony Vapy 3a yaaunsiit BbI6Op aHaAOrMM C cep-
¢dunrom, a takke Poaepury Xapa u AskoHy Daepcy 3a MOCTOSHHYIO TMOA-
Aepskky. Crnacn6o ITartn AMoposo 3a ckpynyaesnyio pepaknyuio u CTuseny
Ajizekcy, KOTOPBINf TEPHEANBO ¥ HACTOMYMBO AOBEA ITY KHUIY AO HyOAN-
KaIuim.

I'padurm axumit, npeACTaBAEHHbIE B KHWUI€, OBIAM MOCTPOEHBI NPHU IO-
momu TIP@Wall-street™ ¢ ncnoab3oBanneM AaHHbIX Telescan.

A26ud bpayn,
Canra-Bap6apa

Kaccandpa benmau,
Dennkc
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Ima kHuza noceauiera Kaponun bpayn
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BBepeHue

Kakosa Bawa musectunmonnas crparerns? Kak Bbl BbiOMpaeTe akumm AAS
nHBecTupoBauusa? CaepryeTe AM BBl COBETY NIPUATEAS, a MOJKET, CAylIaeTe
6upskeBbix Typy ¢ kanara NBC? Koraa Bbl HaxoaurTe aknuio cebe mo BKYCY,
KaKk Bbl IIPMHMMAaeTe pelleHyue O BpeMeHM NOKynku? JI 4ro eme BaskHee —
KaKk Bbl IPMHMMAaeTe pelleHre O MOMeHTe mpoAaku? MoskeT, BbI Ipopaere
aKkIMIo, KOTAA OHa mpuHecAa Bam ObicTpyio 20%-uywo npubsias? [Tokynaere
AM BBl aKnuio, ecau oHa nopaemesena Ha 30%? (Ecam ona samnrtepecosana
Bac npu nete B 20 Aoaa., To mo 10 A0AA. oHA GyaeT eme GOAee TPUBAEKA-
TEABHOM, He Tak Au?) CKOABKO pasHbIX [[EHHBIX OyMar Bbl AEPIKUTE B CBOEM
noprgeae opHoBpeMeHHO? Kakoit mponeHT noprdens cOCTaBASIOT ACHEX-
Hble cpeacTBa? Koraa aToT mpoueHT u3MeHseTcs?

OTBeThl Ha BCe 3TV BOIPOCH M COCTABASIOT Bally AMYHYIO CTPaTEIMIO
VIHBECTMPOBAHMU.

Crparerns — 3T0, B CYI[HOCTY, IAAH AOCTM KeHus nean. Hu oams Tpe-
Hep QyTOOABHON KOMAHABI HE BBIBEAET €€ Ha CAEAYIOUMIl MaTd, He MMest
crpatermu. Crparermioo pa3pabaThiBaeT IOAKOBOAEL, YTOOBI BBIUTPATH
BOJHY. A pa3Be MOSKHO HAYMHATH OM3HEC, HE VMes B 3amace HECKOABKMX
crparernit? Camoe mManoe, 9TO BaM IOHAAOOUTCS, — OTAEAbHbIE CTPaTeTrun
¢dvHaHCHpOBaHUA OuaHeca, pa3pabOTKM HOBOJM HPOAYKIMM M €€ BBIBOAA
Ha PBIHOK.

Pe].HeHI/Ie 3aHATHCA MHBECTUPOBAHMEM, KaK OAHO U3 BasKHEMIIMX B Ha-
e JXKU3HM, ONPeAEAEHHO TpebyeT pa3paboTku crparerun. Bo-mepsbix, Ham
norpebyercss cTpaTerusi BbIOOpa MHCTPYMEHTOB AASL BAOSKEHMS CPEACTB.
Bo-BTophIX, HEOOXOAMMA CTpaTerus BXOAA B OGymMaru M CTPaTeryus BBIXOAA
u3 Hux (CAeAOBaTEABHO, Mbl AOAJKHBI 3HATh, KOT'AA IOKYHaTb M, 4TO ele
BaskKHee, KOTAA poAaBaTh akyuy). Hakonen, Hy>XKHa CTpaTerus yupaBAeHUs
noprgeaeM, TO3BOAAIOMASA ONPEACAUTh, KAKYIO €r0 AOAID COCTABAT Lj€HHbIE
OGymary, a KaKylo — AeHEe>KHbIe CPEACTBa, CKOABKO aKIuil MAM aeB (GOHAOB
B HErO BKAIOYMTh ¥ KaKOBa AOAJKHA OBITh CTENEHb ero AMBepCUDUKALUK
II0 OTPACASIM U CEKTOPaM.

3auem HaM HY’KHBI BCe 9TU cTpaTernu? 3aTeM, 4TO MHBECTUIMM HE VMMe-
IOT HMYETo O6Lero ¢ MHTYMIMEN, a Kak pa3d Hao6opot! Hanpumep, nutynims
TOBOPUT HaM OCTaBaThCS BHE MEABEXKbero pbiHKA. Ho ecam Bce HacTpoeHbI
npoaaBaTh Oymarm, TO BaM CTOMUT MOKymath mx. [losemy? Aa moromy, urto
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€CAM PBIHOK Y3K€ OIMYCTUACS AO CBOMX MMHUMYMOB, TO BCE SKEAABIINE BbIN-
TU U3 Hero yske cAeraan 371o. COOTBETCTBEHHO, BCKOPE MOJKHO OKMAATH
pa3BopoTa TpeHAA (XOTS BCe ITO M MAET Bpa3pe3 C AOBOAAMM MHTYMUI[UH).
To ke camoe NPOUCXOAUT ¥ C aKTUBHBIM ObIYbMM PbIHKOM. Ecam paske ma-
peHb, KOTOPBI MOET BaM MalIMHY, MOCTOSIHHO TOBOPUT O AEN-TPEMAMHTE
KaK O AEIKOM AOIIOAHMTEABPHOM 3apaboTKe (YTO M IPOMCXOAMAO Ha IMKe
VMHTEPHET-AMXOPAaAKM) — caMoe BpeMs HOAyMaTh o mpoaaxke. Koraa Bce
BOKPYT A€Hb 33 AHEM YCIEIIHO 3apabaThiBalOT Ha OUPSKEBBIX ONEPANUsX,
TO U BaM, KOHEYHO 3Ke, 3aX04ercsi monpobosats. Ho korpa Ha peiHKe HAYN-
HAIOT UTPaTh BCE, KTO MOJKET, TO BPSIA AV HOSIBATCS HOBbIE PHIHOYHBIE CTH-
MYABI AASL AAABHENLIETO POCTa, a HanboAee pPa3yMHbIE MHBECTOPHI K ITOMY
MOMEHTY yJ>K€ AAaBHO BbIBEAM CBOM AEHBINU.

BesycaoBHO, ObIBaeT OYEHb HENPOCTO ONPEAEAUTH MOMEHT, KOTAA MEA-
BEJKMIT PBIHOK TOTOB ABMHYTHCS BBEPX, a ObIUMIl YK€ HAXOAMTCS HA TPaHU
napeHus. A OCKOABKY BCe 3TO MAET Bpa3pe3 € FOAOCOM MHTYUIIMM, HUKOT-
Aa He IoAaraiTech Ha HeTO, 3aHMMAsACh MHBeCTMpoBaHueM. VI KOoHe4HO 3Ke,
He VIAUTE Ha MOBOAY Y COOCTBEHHBIX 3MOIMIl, BEAb AASL MHBECTOPA 3TO Bpar
HOMEep OAMH, IPUYEM OAMHAKOBO ONAacHa Kak GOs3Hb YOBITKOB, TaK U KaK-
A2 CBEPXAOXOAOB. YUMTHIBas TOT (haKT, 9TO BCE MbI BECbMa IMOIMOHAABHBI,
ycrexa B MHBECTUPOBAHMYU BPSIA AM AOGBETCS TOT, KTO HE MMEET CTPATErny,
MIO3BOASIONEN MPOTUBOCTOATh IMOLUSIM, & TaK’Ke HEOOXOAMMBIX MHCTPY-
MEHTOB AASl €€ BOIAOLIEHMUS B SKU3Hb.

Crparerns MHBECTUPOBAHMS BO3HATPAAUT BAC BHICOKMMM AOXOAaMM. MbI
BepuM (M AOKAa3aAM 9TO B CBOMX paboTax), 4TO TOT, KTO NMPUMEHSIET CUCTe-
MaTM3UPOBAHHYIO CTPATEIMIO ¥ ANCHMIAMHMPOBAHHO € CAEAYET, MOJKET
6oAee YeM BABOE YBEAMYMUTH AOXOA IO CPABHEHMIO C TEMM, KTO BKAAABIBAET
CPeACTBa CAy4YailHbIM 06pa3oM. A ABOWHOVM AOXOA MOSKET OKa3aTh BeChbMa
VHTepecHoe, IPOCTO Marndeckoe BO3AEMCTBYE Ha Bam Kamutar. Hanpumep,
€CAU Bbl M3HAYAABHO MHBECTUPOBaAM, ckaxkem, 10 000 aoar. moa 5% ropo-
BBIX, YABOEHMS CPEACTB NMPUAETCS KAATh 15 aAer uam 6oree. Ho ecam BbI
CMOJKETe YABOUTH AOXOA, BMeCTO JYo moayduB 10%, To 3a Te ke 15 aer
KanuTaa yseamunmrcsi Buembepo. A ecam aror 10%-HbII AOXOA eme pas
yasoutcsi (A0 20%), cymMMa Bammx mepBOHAYAABHBIX MHBECTUI[UI BO3PACTET
noumu 6 16 pas 3a 15 aem u nowmu 6 40 paz 3a 20 rem (puc. 1.1).

Kak BmAMTE, Ka>KABI NYHKT, KOTOPBII BbI A0GaBUTE K AOXOAY, NpPH-
HeceT BaM AOXOA HaMHOTO 6OAbIIE OAHOTO IYHKTAa. B CBS3M C Tem, 4TO
3T AONOAHUTEABHBIE NMYHKTHI OOAAAAIOT TAKOW CUAON, MMEET CMBICA IIO-
TPaTUTh BpPeMSI Ha BbIGOP CTMAS MHBECTMPOBAHMS, KOTOPBIA cpaboraer
VIMEHHO Y Bac. B mnpoTuBHOM CAydYae AOBOABHO TPYAHO OYAET IPOTUBOCTO-
SITh ABVIJKYIIMM BaMM MHCTUMHKTaM Ka}KAbI]Z pa3 HpI/I HpI/IH;[TI/II/I MHBECTUIO N~
ounbix pemenuit. CTOUT MMeTh CTPATETUIO BXOAA B OymMarum u CTPaTETHUIO
BbIXOAd M3 HUX, ITOCKOABKY BpeMeHHI),Ie CTpaTeFI/II/I IOMOTYT YBEAUYUTDH
AOXOA 3a CYeT MPABUABHOTO BbIGOpa mMomenrta. He 3a6yapre o crparernu
yrupaBAeHust nopTdereM — C Hell Bbl CMOSKeTe IPOTHO3MPOBATh CUTYAL[MIO
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18 Bseapenne

¥ AeCTBOBATH Ha YIpEXKAEHME, YTO OAAaTONPUMATHO CKa’KeTCS Ha pas3me-
pe Bamux A0Xx0AO0B. PazpaboTka u mpuMeHeHMe TAKMX CTpPATErMil 3HAYM-
TEeABHO YAYYIIUT Pe3yAbTAThI Balleil AeATEABHOCTM Ha pbIHKe. DTO He TaK
CAOKHO M He mOoTpebyeT MHOTO BPEMEHM, a BCE BAIUM YCUAMS M 3aTPAThI
BEPHYTCA K BaM CTOpPUIeN.

PUC. 1.1

MpuropoBow goxoaHocT B 20% 3a 20 neTkanutan B 10 000 gonn. BbipacteT 4o 383 376 gonn.

Kak BbipacTteT Kanutan B 10 000 gonn. 3a 20 net npu 4OXOAHOCTHU
B 5,101 20% roaoBbix

$450,000

$400,000 /A 0%
$350,000 /
$300,000 /

$250,000

$200,000 /

$150,000
$100,000
A  m10%

$50,000 ———— o 5%

$0
5 10 15 20
loabl

Ecam y Bac yske ecTh A€CTBEHHAsi CTpaTerusi BIOOpA aKIMif; €CAU BbI
IOAyYaeTe MaKCUMaAbHO BO3MOJKHBIN AOXOA, IOKyHas M IPOAABas LeHHbIE
OGyMaru; eCAU Bbl AOBOABHBI AOXOAHOCTBIO CBOErO MOPTQEAs, 3HAYUT, MOKE-
Te 3aKPbITh 3Ty KHUTY npsamo ceidac. Ot po6pa pob6pa He nmyt. Ho ecan
BbI BbIOMpaeTe akuuu CAy4YalHbIM 06pPA30M MO BOAE MUHYTHOTO MMIYABCA;
€CAM BBl NOKyIIaeTe ¥ MPOAaeTe IjeHHble Oymary, MOBUHYSACH CKOpPee IMO-
IVAM, HeKeAM AOBOAAM PacCyAKa; €CAY BallM ycIexy Ha (POHAOBOM pPBIHKe
AarekM OT MAeara — TOTAA BaM, CYAS [O BCeMY, TpeGyeTcs CTpaTerus
unBecTupoBaums. Leap 97O KHUTH KaK pa3 M 3aKAKOYAETCS B TOM, 4TOOBI
BBECTM BaC B MMP MHOTOYMCAEHHBIX CTPATEIrMil, CUCTEM M CTHMAEN. DTH 3Ha-
HUSA TIOMOTYT BaM PEMMTh, YTO AydYlle BCETO MOAXOAMT MMEHHO BaM, BEAb
AMYHOCTHBIE OCOOEHHOCTY OMPEAEASIOT (MAM AOASKHBI ONPEAEASTH) CIEny-
(uky Bamero BXO>KAEHNUSA B PBHIHOK.

BxoskaeHMe B PBIHOK CPOAHM BEAEHMIO BOVHBI. Dyaere Am BbI AelCTBO-
BaTh, KaK BOKAb I'yHHOB ATtura uam kak Koaumn Ilayaaa, 3aBucut or Bamiei
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nHAMBYMAYyaApHOCTH. [lpucaymaitrecs k cebe, u BbI MOJMETE, KaKOMl CTUAD
I/IHBeCTI/IpOBaHMﬂ BaM 6}U/I}Ke: I/IHBeCTI/IpOBaHI/Ie B pOCT, CTOMMOCTb, UMITYABbC-
HO€e MHBECTMPOBAHME MAM MHBECTMPOBAHME HA OCHOBE TEXHMYECKOTO aHAAU-
3a. OcHOBaHHAs Ha BalleM CTUAE CMpamezus VHBECTUPOBAHUS — ITO U €CTh
«TeHepaAbHBIN MAAH, O3BOASIONINII PAa3yYMHO BECTM BOVHY ¥ OAEP3KATh IO-
Geay». Takas crparterus BRAOYaeT B ce6si MHOSKECTBO MAAbIX CTpPATErui,
TEXHUK M METOAUK BbIOOpA, MOKYIKM, IPOAASKYU U yrpaBAeHus akumsmu. Kak
reHepai, NAQHMPYIOWMI B pAMKaX TeHePaAbHOI cTpaTernyu GOeBble AEHCTBUS
TAKTUIECKOTO MacuTaba, Bbl MOJKETE MCIOAB30BATh KOMIIBIOTEPHbBIE CUCTEMBI
VAU METOABI AASL PeaAmM3aluy CBOei CTpaTerny (Hampumep, MapKeT-TaiMUHT
AASI BXOAA U BbIXOAQ u3 Oymar). ['enepan, ymeromunit no6eskAaTh Ha moae 6os,
KaK M MHBECTOP, YMEIOuii MOGEKAATh Ha PbIHKE, 00S3aTEABHO MPUAEPIKU-
BAETCSI CBOMX CTPATETWil BHE 3aBUCHMMOCTYU OT OOLIECTBEHHOTO MHEHMS UAU
COOCTBEHHBIX MPOTUBOPEIMBBIX IMOLIMIL.

Karou K BIGOPY CTpaTeruy MAM CUCTEMBI, KOTOPYIO BBl CMOSKETE IIOCTO-
SHHO MCIIOAB30BAaTh, HECMOTPS Ha AEMCTBMS OKPYSKAIOUlel BAC TOAIbI, —
3TO ee NPMBA3KA K BalleMy CTMAI MHBECTUPOBAaHUS M, COOTBETCTBEHHO,
NPUBSI3KA CTUASL MHBECTUPOBAHMS K OCOGEHHOCTSM Balei AMYHOCTH. B cBO-
X KHUrax, NOCBAIE€HHbIX BEAMKUM TpeﬁAepaM, IIOAY4YaBIINM CBerAOXOAbI,
Asxex [IBarep mucan, 9TO KasKAbIf M3 «MAroB PeiHKA» (KaK OH MX HA3bIBAA)
¥MeA COOCTBEHHYIO YHUKAABHYIO cTpaTernio uam cucremy. Ho 4ro aeiicteu-
TEABHO BO3BBIIAAO MOOEAUTEAEN HAA TOAION, TaK 3TO MX CIOCOGHOCTH
CAeAOBaTh M3OPAHHBIM CTPATETMSAM C BOMCTUHY PEAMIMO3HBIM (haHATU3MOM
AdsKe TOTAQ, KOTAA CUTYalusa Ha PbIHKE CTAHOBMAACH AAA€Ka OT MAEAAbHON
VAU BCE, Ka3aA0Ch, ObIAO NPOTUB HuX. [l0AOGHOE BO3MOSKHO AMIIb B TOM
CAydae, eCAM Bbl A€NCTBYeTe C y4eTOM Balleil MHAMBUAyaibHOCTH. Koneu-
HO, IPUCIOCA6AUBATHCS K MEHSIOUMMCS PHIHOYHBIM YCAOBUSIM HEOOXOAUMO.
Ho ecam y Bac ectb cucrema MAuM CTpaTerusi, COOTBETCTBYIOWas OCOGEH-
HOCTSIM Ballleil AMYHOCTM, BbI CMOSKeTe NPUHUMATh PeuleHMS OCO3HAHHO,
a He MAS Ha MOBOAY Y IMOIIMIL.

BoApmIMHCTBO MHBECTOPOB-HOBMYKOB MCIBITHIBAIOT CAOSKHOCTH B BOIIPO-
ce cAepOBaHUA TOM mMAM mMHOM crparternu. OAHAKO MbI TOTOBBI MOCIOPUTD,
9TO ITO MPOUCXOAUT TMOTOMY, YTO BHIOPAHHAS MMU CUCTEMA HE TMOAXOAUT
AndHo um. Hanpumep, ecan Bbl He oTAMdYaeTech OCOOBIM TEPIEHMEM U AIO-
OuTe HAXOAMTHCS B I'ylle COOBITUI, M3 BAC BPSA AM MOAYYUTCS YCIEIIHBINA
MHBECTOP B CTOMMOCTH, & BOT MMIIYAbCHOE MHBECTUPOBAHME BAM, MOXKAAYH,
noupasurcs. Ilogemy, cupocure Bel. [loToMy 4TO MHBECTOpaM B CTOMMOCTD
MOPO¥ MPUXOAUTCS SKAATH TOAAMHU, 9YTOOBI MOAYIUTH AOXOA, TOTAA KAK UM-
IYABCHBIE I/IHBeCTOpr NOKYIIAIOT aKuN, KOTOpre AEMOHCTp]/IpyIOT CUABHBIN
VMIYABC MMEHHO B AAHHBI MOMEHT, U HPOAAIOT UX, KOTAA MMIYABC HA4u-
HaeT ocAabeBaTh (CAEAOBATEABHO, MM IPUXOAMUTCS YACTO BXOAUTH B Oymaru
¥ BBIXOAMTH U3 HUX).

06 3TUX ABYX MONYASIPHBIX CTUASX MHBECTUPOBAHMS MOSKHO €Illje MHO-
roe paccka3aTh, YeM MbI M 3alIMEMCS B MOCAEAVIOmMX rAaBax. A moka
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OBephTE HAM Ha CAOBO: COOTBETCTBME CTMAS MHBECTMPOBAHWS BalluM
MHAUBUAYAABHBIM OCOOEHHOCTSIM M36aBUT Bac OT Auckomdopra u mepe-
SKMBAHMI, a TaKKe MOMOJKET IPOABMHYTHCS Ha MyTH K YCIEXY B MHBECTH-
poBaHuM.

Ynpasnawwme GpoHaaMM TOXKE UMEOT CBOM CTUJIb

OnpenenuTb COGCTBEHHbIN CTUIb MHBECTUPOBAHUA BaXHO W B TOM clyvae,
€CN1 Bbl BK/a/biBaeTe CpeAcTBa BO B3aWMHble GOH/bI, MOCKONIbKY OHU TOXe
pasnuyaloTcs No CTUNAM U cTpaTerMsmM. NoHAB BO3MOXHbIE CTPATErMu U CTUK,
Bbl 06GpeTeTe MPOYHY0 OCHOBY /1A Bbi6opa GHOHA0B, NO3BONALMX AO0GUTLCS
MMEHHO BallWX Liefei MHBECTUPOBAHUSA, U CMOXETe 3aHATb 60/ee aKTUBHYIO
MO3WLMIO NPK BbIxoae U3 GOHI0B, KOTOPbIE NepecTaloT Bam NoAXoauTb. M xoTs
Halla KHUra ajpecoBaHa B NepBylo odyepelb WHAWBUIYyaSbHbIM MHBECTOPaM
B aKLMW, MHBECTOPbI BO B3aWMHble GOH/blI, KAK HaM Ka)eTcs, TaKKe MpoyTyT
ee He 6e3 NoNb3bl.

UCTOPUA O ABYX AKLUAX

Panee mbl ymommHaAM, 4TO MHBECTUPOBAHNME BCETAA HPOTUBOPEUYUT MHTY-
. OAMH M3 OCHOBHBIX IPVHIMIIOB MHBECTUPOBAHMUA, MAYIIUX Bpa3pe3
C MHTYMIMEN, — ITO YMEHME COKpamarb YObITKM, YBEAUYMBAS AOXOABL.
MHorre m3 Hac HOCTYHAIOT C TOYHOCTBIO A0 Hao6opor. Ecam mam yaa-
AOCh 3apaboTaTh HA aKIUM, TO Mbl, KAK IPABMUAO, CTAPAEMCS €€ HPOAATH,
KOTA2 IOHNMMaeM, 4TO AOXOA OT Hee yKe BeCchMa CyljecTBeHeH. Ecam ke
MbI TepnuM YOBITKM, TO HAM KpailHe CAOSKHO ObIBAET 3TO NPM3HATH. MbI
COXpaHseM CBOM MO3MULuy B GymMarax B OKMAAHUMM TOTO, YTO aKIus CHOBA
IOAOpPO3KAaeT M Mbl CMOJKEM KOMIEHCHMpOBaTh mortepu. JIHOrpa Msl Ao-
IOAHUTEABHO IOKYyIIaeM HaAaloliye B IjeHe aKIuMy B HaAeKAE CHU3UTh MX
CPEAHIOI0 CTOMMOCTH. VI B TOM M B APYIOM CAydYae Mbl MAEM Ha HOBOAY
y MHTYUIMY ¥ 9MOIMIA. AaHHBII MOMEHT — TaKOil Ba>KHBI U TAKOW OIIM-
GOYHBIN — MbI XOTUM MOPOUAAIOCTPUPOBATH HA MPUMEPE ABYX PEAAbHBIX
aknuit. 9TO MO3BOAUT HAM YBMAETb, YTO MOJKET IIPOM3ONUTH, €CAM IPH
IPUHATUY MHBECTUIMOHHBIX PEIIEHUI ONMPATHCA HA IMOLUU MAU AEAATh
CTaBKYy Ha MHTYUIMIO.

11 Hos16pst 2000 1. OAHA M3BeCTHAST AaHAAUTHIECKAS CAYKOA PEKOMEHAO-
Baaa k mokynke ABe akiuu: M.S. Carriers (MSCA)* un Vignette Corporation
(VIGN). IJena o6enx akumit cOCTaBAsira OKOAO 25 poaa. Temeps mpeacra-
BuM, 4T0 11 HOos6ps 2000 r. mbr 3T akuum Kynuau. [locmorpum Ha puc. 1.2
¥ TONbITaEMCS Pa3o6paThCs, YTO MPOUIZOIMAO C HAMMM GyMaramu.

* 3pech 1 Aaree B CKOOKAxX IOCAe HAaMMEHOBAHMS KOMIAHWMM IPMBOAUTCS ee GUPIKeBOI
koA (Tukep). IIpum. ped.
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Yepes 10 auein nocre mokynku MSCA moansrace B nene Ao 30 aoaa.,
o6ecneuyns 6bicTpyio 20%-Hyro npubsirb, Toraa kak VIGN ynara npumepro
A0 18 poan. m npuHecaa cBoum Aepsrateasim yobiTok B 30%. Muorne nnsec-
TOpbI 6bIAM Obl paabl 3adurcuposats npubsiab no MSCA, nockoasky 20%
3a 10 aAHeit — 3To ovyeHb xopoumit pesyaprat. HekoTopsie 3a6paru AeHbIM
U yABoMAM AU yTpouan cBou BaoskeHus B VIGN. Beap ecanm Vignette ka-
3aAaCh MHTEPECHON BO3MOJKHOCTBIO AASL MHBECTHMIMI MO IieHe B 25 AOAA.
3a akmuio, He OYAeT Au OHa eme 6oAee mpuBAeKaTeAbHOI 3a 18 poar.? O6a
3TH AeNCTBUS GbIAM GBI IPOAMKTOBAHbI IICUXOAOTHMEN: HAM BCETAA HPUATHO
MOAy4YaTh NPUOBIAB, ¥ HAC BCETAA PacCTpaMBaeT HEOOXOAMMOCTb MpPU3HA-
BaTh YOBITKN.

PUC. 1.2

CpaBHuUTenbHbI rpaduk MSCA 1 VIGN geMoHCTpUpyeT cepbe3Hoe
pacxoxjeHue B AMHaMUKe AByX aKLUN, HayaBLlueecs
11 HosGpsA 2000 r.*

— MSCAF M.5. Caniérs, Inc.

b 35 00

2000 W0

= 10L00

— VIGN- Vignette Corporation

R e o e S R el e Cn ot R e L

Hos6pb, i £ H i ; ;
2000 11 " = ™ ) = =

* [ng uenemn cpaBHeHUs HavyanbHasa LeHa 06enx akuui 6blia CKOppPeKTUpoBaHa Ao 25 fonn.
1 Ha rpaduKe, 1 B TEKCTE.

B mocaeayiome HECKOABKO AHeN MbI Obl PEMIMAM TOCTYIUTH MYAPO,
npoaas M.S. Carriers u pomoanureaptno kynus Vignette. Akguu VIGN no-
IpeskHeMy CTOMAM MOpsiAKa 18 AoAA. (Ha 9TOM ypOBHE MbI YBEAWYMAU CBOU
no3unuu 1o 6ymare), u, xorsi MSCA noansiracs B nene eme Ha 10%, MbI Bce
ke mpuAndHO 3apaborain. OAHAKO K 5 AekaOpsi Mbl Obl OKAa3aAMCh B AO-
BOABHO TAynom moaoskeHnn: kotupoBku VIGN ymaanm po 12 poaa., a Hamm

[oYyuTaTh OnNUcaHne, peUeHs3un 1 KYynuTb Ha cante MA®Pa



http://www.mann-ivanov-ferber.ru/books/a-large-library-of-investor/vse-o-strategiyah/?utm_source=nkk&utm_medium=pdf&utm_campaign=read-chapter&utm_content=%D0%92%D1%81%D0%B5+%D0%BE+%D1%81%D1%82%D1%80%D0%B0%D1%82%D0%B5%D0%B3%D0%B8%D1%8F%D1%85+%D0%B8%D0%BD%D0%B2%D0%B5%D1%81%D1%82%D0%B8%D1%80%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D1%8F+%D0%BD%D0%B0+%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%BE%D0%BC+%D1%80%D1%8B%D0%BD%D0%BA%D0%B5

22 Bseapenne

y6bITRYM coctaBuan 50% oT mepBoHayaAbHbIX MHBecTIMit U eme 30% —
OT TOCAEAYIONIErO BAOXKEHWS B AaHHYIO Oymary. Macaa B oroHb A06aBua
6b1 TOT akt, uto MSCA noackounra po 38 poaa. (Ha 50% ot neHs nepso-
Ha4YaAbHOM MOKYIIKH).

Ecan paccyskAaTh B peTpOCHEKTNBE, HAM CAEAOBAAO OBl KaK MOXKHO
6vicTpee Bty n3 VIGN n nepeittu 8 MSCA B koHIe Aekabpsi, HO BHY-
TPEHHUII TOAOC NMOACKa3aa HaMm oOpaTHOe. BOABIMIMHCTBO AIOAEN MAYT
Ha IOBOAY Yy dMOLMN M MHTYULMM M UCIBITHIBAIOT HENIPEOAOAMMOE SKeAa-
H1e OBICTPO BBIBECTM MOAYYEHHBIH AOXOA M MHBECTMPOBATH elje GOAbLIe
B aknuio, Koropas maer BHuM3. Ha camMom ke Aere HYIKHO NPUAEPSKMU-
BaThCA abGCOAIOTHO NPOTHBOMOAOKHON TakTuku. Coxpamaire yOBITKM
u HapamuBayTe npubbiAb! A AAS 9TOro Hy>KHa CTpaTerms MAU CHUCTe-
Ma, KOTOpas MOMOKET BaM IPMHUMATh pelleHus, He obpauias BHUMAHUS
Ha 3MOLMN.

B raaBe 4 MblI mpeACTaBMM BaM CTPAaTEruio MHBECTMPOBAHUSA HA OCHOBE
TeXHMYECKOTO aHaAM3a, KOTOpas B HadyaAe HOSOPs Aara Obl CUTHAA K IO-
kynke MSCA, a B koHue Aekabpsi 3apepskara Obl Bac B Gymarax M TeMm
CaMbIM MOMOTAA OBl MOAYYUTH CBOV BBIUTPHINI B BUAE HEMAOXOTO AOXOAQ.
Ta sxe camas crparerusi moraa 6er yaepskath oT Bxoaa B VIGN uan, ecan
ObI BBl BCE PABHO KYNMUAM 3TU aKI[MHU, IPEAOTBPATUAA OBl KPYIHbIE YOBITKM,
OBICTPO BBIBEAS Bac 13 Gymar u He MO3BOAMB BOWTH OO6pPAaTHO.

Paccrazannas HamMu MCTOPUA O ABYX aKIMAX IPOAEMOHCTPUpPOBAAA BaM,
IOYeMy HY3KHO MMETh CTPATErMIO BXOAA U BBIXOAA M3 OyMar — CTPaTeruio
YUCTO MEXAHMYECKYIO, CIOCOOHYI0 00y3AaTh AIOGBIE IMOLMYU, KOTODPbIE BbI
MO>KeTe MCIBIThIBATH OTHOCUTEABHO TOM WMAM MHOM aknaunn. EC}\I/I BbI T'O-
TOBBI BBIHECTM M3 ITOM KHUTM KaKOE-TO OAHO TBepAOe YyOesKAeHMe, MyCTh
3TO GyAeT HamepeHMe pa3paboTaTh XOPOWYI CTPATETMIO BXOAA M BBIXOAA
M3 aKIui.

KAK NMOCTPOEHA 3TA KHUTA

IIpn HanucaHuy 3TOM KHUTYM MBI OPMEHTMPOBAAUCH HA YUTATEACH C Ha4aAb-
HBIM YPOBHEM 3HaHMi1 O pbiHKe. Kak MbI moaaraem, BB yKe MMeeT IpeACTaB-
A€HMe O TOM, YTO TaKOe aKUuy ¥ Kak IPUMepPHO paboraer poiHOK. CBOIO
3apady Mbl BMAMM B TOM, 4TOGBI AaTh BaM 6a30BOe MOHMMaHMe O BbIGODE,
IpesKAe BCeTo CTMAS MHBECTMPOBAHMA C yYeTOM Ballel MHAMBUAYAABHOCTH,
a 3aTeM — CTpaTeruil MUHBECTUPOBAHMSA, CUCTEM M METOAOB, COOTBETCTBYIO-
IIMX 3TOMY CTUAIO.

B mepBpIx ABYX raaBax Mbl 3aA0KMM OCHOBBI AASl AAABHENIIETO pasro-
BOpa O CTpaTeruAax M CTUAAX MHBeCTMPOBaHMA. B raase 1 morosopum o Tom,
noyemy akIuyu pacTyT B IieHe, TO €CThb PacCKa>keM O BOCHPMATUM PhbIHKA
¥ AOBEpMM MHBECTOPOB (a Takke 06CYAMM, Kakue COOBITUA MOTYT M3MEHNUTb
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TOT MAM APYTO¥ (pakTOp mMAm 06a oAHOBpeMmeHHO). B raase 2 mpeactasae-
HbI TPY OCHOBONIOAATAIOLMe CTPATETMM MPOLeCCa MHBECTUPOBAHMUS: BBHIGOP
akIuil, ONPEAEAEHNE BPEMEHN AAS BXOAA ¥ BbIXOAA M3 Oymar u ympaBae-
Hye noprderem. VI xors A1060i CTUAD MHBECTMPOBAHMS OCHOBAaH Ha 3TOM
TPEXITAMHOM IPOILiecce, CTpaTerny BI6OPa aKIuif, X HOKYIKY ¥ IPOAASKY
¥ yOpaBAeHMS MOpTdeAeM pas3AndaroTCs B 3aBUCHMOCTU OT BAUIETO CTUAL
VAU TIOAXOAA K MHBECTVPOBAHUIO.

B raase 3 Mbl HauHEM HEMOCPEACTBEHHOE OOCYSKAEHNME CTUAEN MHBECTH-
poBauus. Bam Gyaer mpearoskeH 0630p KasKAOTO M3 BOCBMU OTAEABHBIX
BapMaHTOB, a TakxXe rpadux PQ, mam nmcuxorormdeckoro xoadduumeHra,
KOTOPBI PAHKUPYET CTUAYM MHBeCTMpoBaHMA MO 10 pasaMyHBIM ICHXOAO-
TMYECKUM VAM AMYHOCTHBIM CBOVCTBaM. I'AaBbl 4—7 OmMCHIBAIOT YeThIpe OC-
HOBHBIX CTMASl MHBECTMPOBAHUA: B POCT, CTOUMOCTb, UMIYAbCHOE MHBECTH-
pOBaHMe M MHBECTVPOBaHME Ha OCHOBE TEXHMYECKOrO aHaAm3a. Bel y3Hae-
Te O MePCOHAaABHOM NpoduAe Ka’KAOTO CTUASA, O XapaKTepPUCTUKAX aKINiL,
IPEACTaBASIOMMX ITY CTUAM, @ TaKKe O CTPATEIMAX BOIAOLICHUSA CTUAEH
B JKM3Hb. B KaskA0 M3 TAaB BBl HaliAeTe CIEIVAABHBIN pa3Aei, B KOTOPOM
pacckasbiBaercsi 06 UCMOAB30BAHMY KOHKPETHOTO CTHMAS MHBECTUPOBAHMS
BO B3auMHble 1 GupskeBble (HOHABI, a TAKXKE PA3AEA, OCBAIIEHHBIA MOVUC-
Ky B MHTEpPHETEe PecypcoB IO Ka>KAOMY M3 CTMAEN. 3aBepIIAIOTCA TAaBBI
pPEKOMEHAAIMAMM O YCIEUIHOMY VHBECTMPOBAHMIO B paMKax KOHKPETHOTO
CTHALL

B raaBe 7 mccaeayerTcs poOAb KaTeTOpMil PHIHOYHONM KamMTaAU3ALUU
C TOYKM 3PEHMsI CTpaTerny MHBECTMPOBaHMA. PrIHOYHAA KammMTaAM3anus —
3TO cnoco6 u3MepeHus pasmepa KOMIauuu (KOAMYECTBO BBIMYIIEHHBIX
akIuif, YMHOKEHHOE Ha IjeHy OAHOJM akuuu). HexorTopsie mpepmodmraior
NOKynaTh OyMaru KOMIIAHWII C BBICOKOJM MAM CpeAHei KamuTaamusamme,
a Apyrux GOAblIe IPUBAEKAIOT aKI{My KOMIIAHNUI MaAOi KallMTAAU3ALNUI UAK
Mukporamurarndanuu. Ilockoasky 3t mpeamouTeHus (GOpPMMPYIOT Kpu-
TUYECKYIO MacCy IO MMUTEHTAaM C Pa3HOM KamuTaAu3anuey, MOoKa3aTeAu
PBIHOYHOJ KalMTAaAU3AIVUM HAa Pa3ANYHBIX PbIHKAX M3MEHAIOTCSA HEOAMHAKO-
BO, 4YTO AdeT BO3MOJKHOCTb MCIOAB30BATh MX B KaueCTBE BCIIOMOTATEABHOM
CTpaTerny MHBECTUPOBAHMS.

I'raBa 9 mocBAmeHa cTpaTernsaM B paMKax ISATU BTOPOCTENEHHBIX CTH-
Aell MHBeCTUPOBaHUA. DTO MUHBECTUPOBaHME HA OCHOBe (DYHAAMEHTAABHO-
ro aHaAM3a, MHBECTUPOBAHME B AOXOA, aKTMBHAs TOPTOBAS, CMEIIaHHOE
(rubpuanoe) u 6ecnOpsIAOIHOE MHBECTUPOBaHME (CTUAD «cepduHr»). Bee
OHM IPEACTaBASIOT CO6O MPOM3BOAHBIE MAM KOMOMHALMM OT dYeThIpeX
OCHOBHBIX CTUAeM. VI3 3TOJ rAaBsl BBl TaKXKe y3HaeTe O TaKUX CTpaTeru-
AX, KaK MHBECTUPOBAHME «CBEPXY BHM3» M MHCANAEPCKAs TOPrOBAf, KO-
TOpBIE MOJKHO COBMEINaTh C AIOOBIM CTHMAeM MHBecTMpoBauus. I'rasa 10
pacckaskeT BaM O pPSAAE NPOABMHYTBIX CTpaTeruit, KOTOpPble TaKXXKe MOJKHO
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UCIIOAB30BaTh COBMECTHO C AIOGBIM CTUAEM MHBECTUPOBAHUS: KOPOTKUE
OpPOAA’KM, HENUTPAAbHOE WMHBECTMPOBAaHME, XEASKMPOBAHME OIIMOHAMMU
u rAoGarbHOEe MHBecTMpOBaHMe. [IpUAOKEHMS COAEpIKAT NMepevYeHb WH-
TepHEeT-PecypcoB, a B I'AOCCAPUM AAHBI ONPEAEAEHMS VICIOAb30BAHHBIX
B KHUT'€ TePMMHOB.

Koraa Bel GyaeTe 4MTaTh 3Ty KHUTY, MOMHUTE: HAIIA I[eAb — MOMOYb
BaM BbIOPaTh COOGCTBEHHBIN CTMAb U YOEAUTH BaC B HEOOXOAMMOCTH MC-
OAB30BATh ONPEAEAEHHYIO CTpaTeruio OT6éOpa akiuil, CTPATETUIO BXOAA
¥ BBIXOAA M3 MO3ULMII M CTPATETMIO yIpaBAeHUS mOpTdereM BbIOPAHHBIX
BaMM aKIIUN.

[oYyuTaTh OnNUcaHne, peUeHs3un 1 KYynuTb Ha cante MA®Pa
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