SSOAR

Open Access Repository

OCOGEeHHOCTU NPUMEHEeHUS UHOUKaTopa
"CKonb3Auwasa cpegHAA" Aig NOBbILWEeHUdA
3a(ppeKTMBHOCTN UHBECTUPOBAHUA

Dzhusoy, O. A.

Verdffentlichungsversion / Published Version
Zeitschriftenartikel / journal article

Empfohlene Zitierung / Suggested Citation:

Dzhusov, O. A. (2015). Oco6eHHOCTN NPYMEHEHUS HAMKATOpA "CKO/b3sLasn cpeaHas” A1 NOBbILLEHNS
ahhekTMBHOCTM MHBECTUPOBaHWA. European Journal of Management Issues, 4, 42-48. https://

doi.org/10.15421/191506

Nutzungsbedingungen:

Dieser Text wird unter einer CC BY Lizenz (Namensnennung) zur
Verfligung gestellt. Ndhere Ausklinfte zu den CC-Lizenzen finden
Sie hier:

https://creativecommons.org/licenses/by/4.0/deed.de

gesis

Leibniz-Institut
fiir Sozialwissenschaften

Terms of use:

This document is made available under a CC BY Licence
(Attribution). For more Information see:
https://creativecommons.org/licenses/by/4.0

Mitglied der

Leibniz-Gemeinschaft ;‘


http://www.ssoar.info
https://doi.org/10.15421/191506
https://doi.org/10.15421/191506
https://creativecommons.org/licenses/by/4.0/deed.de
https://creativecommons.org/licenses/by/4.0

ISSN 24097101. Bicuuk Jlninponerposcskoro ynisepcurery. Cepis «MEHEJDKMEHT IHHOBAILIII», 2015. Bumnyck 4

2. HaykoBa Ta iHHOBamiliHa aissibHICT B YKpaini, 2014. Crart. 30. [EnexTpoHHuit
pecypc]. — Pexxum mocrymy: http://www.ukrstat.gov.ua. — 3arojoBoK 3 eKpaHa.

3. BbenoBcbka, JI. 5. Kamitamizamisi iHHOBAI[IfHO aKTUBHUX IIiJIPUEMCTB
[Texct]: aBTOped. auc. kaHa. ekoH. HaykK... crel. 08.00.08 / JI. f1. bernoscrka. — JI., 2009.
—18c.

4. Tlpaktukym 3 gucuumiinn «ExkoHoMika Ta oprasizamiss iHHOBaIiiHO-
igBecTHLiitHOrO po3BuTKy miampuemctBa» [Texcr] / B.T. Cemenosa, 1. M. Tanaciok,
10. A. €rynos, M. B. O6epraiino. — O.: Poranpunt, 2011. — 47 c.

5. PumkoBa, JI. TlpaBoBa mnpupona BiaHocuH y cdepi innoBamiii [Tekcr] /
JI. Pumkoga // IlimnpueMHUNTBO, rocriogapcTBo i mpaBo. — 2009. — Ned4. — C. 81-83.

6. Csimnep, O. Il. TeopeTnuHi acmeKTH TPSIMOTO iHO3EMHOTO iHBECTYBAHHS
[Texct] / O. I1. Ceinep // Bicu. Kam’sinerp-Iloa. Ham. yH-Ty iM. 1. Orienka. Cep.: Exon.
Hayku. — 2011, — Ne4. — C. 61-66.

7. JledbeneBa, JI. B. CydacHa iHHOBAIliiHAa TIONITHKA JepkaBH B YKpaiHi:
nmpobiemMu Ta mepcrekTuBu pedopmyBanns [Enextponnuit pecype] / JI. B. Jlebemena //
EdexruBHa exonomika. — 2014. — Nel. — Pexum poctymy: http://www.economy.
nayka.com.ua. — 3aroJjoBoK 3 eKpaHa.

8. baprameBcbka, 10. M. AHarni3 iHHOBAI[IHHOTO PO3BUTKY MAIIUHOOYTYBaHHS
Vkpainu [Tekcr] / FO. M. Bapramescbka // Hayk. BicH. Xepcon. nepx. yH-Ty / Cep.:
Exon. nayku. — 2014, —c. 15-17.

9. Xponuka nukupyromero KOxxmarmra [Tekcr] // 3ops. — 2015. — Ne 7. — C. 11.

Haoitiwna 0o peoxonezii 28.03.15

YK [005.52:004] 336.748
A. A. Jl:xxycoB
JInenponempoeckuil nayuonanvhulli ynueepcumem umenu, Onecs I'onuapa, Yxpauna

OCOBEHHOCTHU IIPUMEHEHUA
NHAUKATOPA «CKOJIb3ALLAA CPE/1HSAS»
JJIA HOBBILWEHUSA DO@PEKTUBHOCTHU NTHBECTUPOBAHMUA

IIpuBeneHsl MeTOAbl BHIYMCJICHUS MPOCTOI, B3BELICHHOH M IKCIOHCHIUAIBHON CKOJIbL3SIIIHUX
cpeaHuX. PaccMOTpeHbI 0CO0EHHOCTH MHBECTUPOBAHUSA 1O cucTeMaM c aByms (P. [lonunana) u Tpems
(P. AiieHa) CKOJIb3SIIUMH CPeJHUMHU.

Kniouesvie cnosa: ynpaBiieHHE IIPOLIECCOM HHBECTHPOBAHMSA, TEXHUYECKUH aHAJIM3, CKOJIB3ALINE
CpeaHue, pbIHOUHAs TeHICHLUS, TOPTOBbIE CUCTEMBI.

HaBeneHo MeToau 00YMCIIEHHSI MPOCTOi, 3BaKEHOI Ta €KCMOHEHUiHOI KOB3HHMX cepeIHiX.
Po3rasinyro ocodsamBocti inBecTtyBaHHsl 3a cuctemMamu 3 aABoMa (P. [onuiana) i Tproma (P.Ansena)
KOB3HUMH CepeIHIiMH.

Kniouoei cnosa: ynpaBiniHHS IPOIECOM IHBECTYBaHHS, TEXHIYHMII aHAaJIi3, KOB3HI CepeHi, PUHKOBA
TEHJIEHIIisl, TOPTOBEJIbHI CHCTEMH.

The methods of calculating a simple, weighted and exponential moving averages has been
considered. The features of investing on the systems with two (R. Donchian) and three (R.Allen)
moving averages are examined.

Key words: managing the process of investing, technical analysis, moving averages, market trends,
trading systems.
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Bgenenue. B mocienHne TOmBI OTEYECTBEHHBIE WHCTHTYIIMOHAIBHBIE HHBECTOPHI
TIPOSIBIISIFOT BO3PACTAIOIIUI MHTEPEC K HAyKe TEXHHMYECKOTO aHaJi3a (PUHAHCOBBIX aKTHUBOB.
KpanudunmpoBanHOe MpUMEHEHNE METOIOB TEXHUUYECKOTO aHAIN3a 3HAYUTEIIHLHO YITPOINACT
MpOIieCC TIPHHATHS PEIICHUH Tpu (OPMHUPOBAHWM ¥ YIPABICHUH WHBECTUITMOHHBIM
noprdenem. OIHUM W3 HamOoliee TMOMYJSIPHBIX HHCTPYMEHTOB TEXHHYECKOTO aHaIIK3a
SIBJISTIOTCSI TaK Ha3bIBAEMBIE «CKOJB3SILUE CPEAHUEY». DTOT WHAMKATOP SIBISACTCS OJHUM U3
CaMbIX HAJEKHBIX M B TO JX€ BpeMs NPOCTHIX HHCTPYMEHTOB, HCHOJB3YEeMbIX IS
TEXHUYECKOTO aHaJM3a aKLUi, U €ro MpaBWIbHOE HCIIOJIF30BaHUE MOXKET CIIOCOOCTBOBATH
3HAYUTEILHOMY MOBBIIIEHHIO 3)(HEKTUBHOCTH HHBECTUPOBAHMS.

NzydeHnem ocoOeHHOCTEH MPUMEHEHUs CIIEAYIOMIETO 3a TeHISHINeH WHANKATOpa
«CKOJB3AIIAsl CPEAHSSH 3aHUMAIOTCS MHOTHE W3BECTHBIE YYEHBIE W HCCIeI0BaTeNd
MEXJTYHAPOIHBIX (POHJOBBIX PBIHKOB, MOCKOJIBKY 3TOT WHAUKATOP — OJIUH M3 Hauboliee
MOMYJSPHBIX MHBECTUIIMOHHBIX WHCTPYMEHTOB. Pe3ynbTaThl MCCICHOBAHUN TECOPETUKO-
METOJIOJIOTHYECKUX OCHOB W PA3JIMYHBIX ACHEKTOB TEOPHH M MPAKTUKU HCITOIE30BaHUS
«CKOJIB3SAINX CPpEeTHUX» OcBemeHsl B padorax C. Akemuca [1], Y. JIe6o u . JIykaca [2],
P. Kon6bu u T. Metiepca [3], O. Hatimana [4], I1. IaBuna [5], J. lIBarepa [6], . Kana u
. MakKopmuk [7] u ap. OnHako yrmoMsiHyThIe paOOThI OXBATHIBAIOT IEPUO]] BPEMCHH,
KOTOpBIi 3akaHumBaeTcs g0 2008 T., TO ecTh M0 Hadajia MHPOBOTO (HDMHAHCOBOTO
KpHU3HCa, B PE3yJIbTaTe KOTOPOr0 MHUPOBbIC (DOHIOBBIC PHIHKH MOTEPSIIM 3HAUYUTCIILHYIO
yacTh Kanurtanu3anuu. [loaToMy cuuTaem, 4YTO TMPOBENEHHE WCCICIOBAaHUA 110
0003HaYEHHOW TIPOoOJIeMe B COBPEMEHHBIX YCIOBUSAX WMEET 3HAYMTENbHBIH HAYYHBIH U
MIPaKTUYECKUI UHTEPEC.

ITocranoBka 3agaun. Llenbio T1aHHON CTaThU SABIAETCS HCCIEIOBAHHE METOJAMHU
TEXHUYECKOTO aHalln3a OCOOEHHOCTEH MPUMEHEHU WHANKATOPA «CKOJB3SIAs CPETHSDY
Ha MHUPOBBIX (OHIOBBIX PBIHKAX B COBPEMEHHBIX YCIOBHSAX C MENBIO ITOBBIMICHUS
3((HEeKTUBHOCTH HHBECTHPOBAHUS B aKIIUK MEKYHAPOIHBIX KOPIIOPAIUHL.

Pesyabrarel. Cromb3simiee cpeanee (Moving Averages — MA) mnoka3sbiBaeT
cpenHee 3HAUYCHHUE IIEHBI 32 HEKOTOPBIN MPOMEKYTOK BpeMeH!. OHH OTHOCATCS K TPYIIIe
WHIUKATOPOB, CJCAYIONMX 3a TeHACHIMEH. X OCHOBHOW (YHKIHMEH SIBISICTCS
ompeJielcHIe HampaBlIeHUs TPEHAA U CTIaKMBaHHE ero BosaTtwibHocTh. [Ipu pacuére
CKOJIB3SIILIETO CPEAHEr0 IPOU3BOAMTCA MaTeMaTHYEeCKOE YCPEAHEHHE IIEHBI 3a
OTIpEICIICHHBIA TIEPUOJ, KOTOPHIN SIBISICTCS XapaKTEPUCTHKOW JFOOOW CKOJIB3SIICH,
Ha3bplBaeMbIil TOpsKkoM. CKONB3SIME CpPEJHUE MOXKHO PaCCUUTHIBATH ISl JIFOOOTO
MOCTIEIOBATEILHOTO Ha0opa NaHHBIX, BKIIOYAs IICHBl OTKPBITHS W 3aKPBITHS
(MakcUManbHYyI0 W MHHHMAaJbHYIO), OOBEM TOPrOBIM WM 3HAYCHHUS JPYTUX
UHIUKATOpOB. [IpHHATO BEIACIATH TpU HanbOoJee PacCIpOCTPAHEHHBIX THITA CKOJIB3SAIINX
CpeAHuX: MpocToe (apupMeTHIecKoe), SKCIIOHEHIIMAIbHOEe U B3BelleHHoe. Hekoroprie
aBTopbl [1, €.264—265] pa3nuuyalrOT TaKKE TPEYrOJIbHOE U IEPEMEHHOE CKOJb3SIICE
cpenHee. Ho 3TH aBa BUAA CKOJB3SAMIMX CPETHUX PEAKO HCIONB3YIOTCS HAa MPAaKTHKE U
MO3TOMY B HacTosiliel pabore paccmarpuBaThesa He OyayT. OCHOBHOE pa3iiuue MEXIy
CKOJIB3SIIIIUMU CPETHUMH Pa3HBIX TUIIOB COCTOUT B BECOBBIX K03(D(duUIIMEHTaX, KOTOPHIS
MIPUCBANBAIOTCS TIOCIEIHUM JaHHBIM. B ciydae mpoCTOro CKONB3SIIEr0 CPEeTHETO BCE
IIEHBI PacCMaTPHUBAEMOTO MTEPHOAa UMEIOT paBHBIN Bec. [Ipn pacdyere sKCTIOHEHITMATEHBIX
U B3BCIICHHBIX CKOJB3SIIUX CPEIHUX OOJBIIMA BeC OTHAAOT MOCICAHUM IeHaM. B
JUTEPATYPE MOXKHO BCTPETUTH MHOTO PEKOMEHAAIMM OTHOCUTEIHLHO MEPUOJOB U TUIIOB
CKOJIB3SIIINX CPENHUX U MIPUMEHEHHUS K Pa3lInYHBIM phIHKaM. CleayeT OTMETUTh, U4TO
CpelmM YYCHBIX HET €IWHOTO MHEHHS O TOM, KaKOW W3 BHIOB CKOJB3SIIMX CPEIHHUX
sBisieTcss HamOosee 3(QeKTHBHBIM B WCHONB30BaHWU. B cBsizu ¢ 3tuM B pabote
paccMaTpUBAIOTCSI OCOOCHHOCTH NMPUMEHEHUS TOIBKO MPOCTHIX CKONB3SIINUX CPETHUX.

43



ISSN 24097101. Bicuuk Jlninponerposcskoro ynisepcurery. Cepis «MEHEJDKMEHT IHHOBAILIII», 2015. Bumnyck 4

OOmmii NpUHLUI CUTHAJIOB, I'€HEPUPYEMBIX CKOJIB3ALIMMU CPEIHUMH, MOXKHO
c(OpPMYIUPOBATh CIEAYIOIIUM 00pa3oM: €CIIM JIMHUS CKOJNB3ALIeH CpelHel HaxoguTcs
HIDKE IICHOBOTO Tpaduka, TO TPEHA SBISETCS BOCXOMIIIMM, a €CIIM BBILIE, TO,
COOTBETCTBEHHO, — HHUcXomammM. [Ipum mepeceueHnn rpaduka IEHBI CO CKOJB3SIIEH
CpeJHEN LIEHOBOW TPEHJ| MEHSET HallpaBJeHUE.

Ckonp3siliie CpeJHUE pacCUMTBHIBAIOT TakXke W AAd  HMHAUKaTopoB. Ux
MHTEPIPETALMs] aHAJOTMYHA HHTEPHPETALUHN ILICHOBBIX CKOJB3SIUX CPEOHHUX: €CIIU
WHAWKATOP TIOJHHMAETCS BBIIIE CBOETO CKOJB3AIIETO CPETHET0, 3HAYMUT, BOCXOJSIIEE
IBUKEHHE WHAMKATOpAa TMPOJAOIDKUTCSA; €CIM JK€ OITYCKaeTCsl HMKE CKOJIB3SIIEro
CPEIHEro, 3TO O3HAYAET MIPOAOJDKEHUE €I0 HUCXOASALIETO ABHKCHUS.

IMpocToe, wnu apudpmerryeckoe ckonbasinee cpeanee (Simple Moving Average —
SMA), paccunThIBaeTcsl MyTEM CYMMHPOBAHUS II€H 3aKPBITHS 3a ONpeAei€HHOEe YHCIIO
€VMHUYHBIX IEPUOJOB C TMOCIEAYIOUIMM JEJIEHHEM CYMMBI Ha 4YHCIO IepuoioB. B
pe3ynbTaTe IOJy4aeTcsl CpenHss 1IeHa 3a JaHHbI BPEMEHHOW HMHTEpBaJl M LEHaM
Ka)XJI0r0 U3 JHEW MpUCBanBaeTCsl paBHBIN Bec.

n
2.C

SMA= 12
— M

rae C,— meHa 3akphITHs, N — HEPHOJ pacuéra.

CylecTByeT J1Ba OCHOBHBIX THIIA MOJEJCH TOPrOBIM IIEHHBIMH Oymaramw,
OCHOBaHHBIX Ha CHTHAJIAX CKONB3AINMX CPENHUX. OTO MOJENH, CIEeAyIoIIue 3a
TEHJCHIINEN U UAyIIre IPOTHB TeHIeHInH. Hanbonee momynsipHbIMA SBISIOTCS MOJIEIH,
CJIeTYIONTUE 3a TCHACHIINEH 1, COOTBETCTBEHHO, OTCTAIOIINE OT PHIHKA.

[pocteiM 1 yacTo Hanbomnee 3HHEKTUBHBIM SIBISICTCS METO TOPTOBIIU IO CUCTEME
C OJTHOW cKOMNB3smIeH cpemanel. OOmue MpaBuiia TOPTrOBIN MO 3TOH CHCTEME COCTOST B
TOM, 4YTOOBI TOKYINaTh [EHHYIO Oymary, KOrja ee IIeHa IepeceKaeT CKOJB3SIIYIO
CPEIHIOI0 CHM3Y BBEPX, a IPOJaBaTh, KOT/a IIEHBI TEPECEKAIOT CKOJB3SIIYIO0 CPEIHIO0
cBepxy BHU3. [Ipu 3TOM (hakT nepecedeHus onpenesieTcs UCXOAs U3 1ICH 3aKPBITHSL.

Bribop onTuManpbHOTO BPEMEHHOTO TIEpHOAA CKONB3AIIETO CPEAHETO B
3HAYUTEITLHOW CTEICHW 3aBHCHT OT TOTO, SBIISTIOTCS JIM WHBECTHITMH KPaTKO-, CPEIHE-
WIH JOJATOCPOYHbIMH. Tak, Juis 1eneld KpPaTKOCPOYHOTO HWHBECTUPOBAHUS MHOTHUE
AHAIMTUKN HCIONB3YIOT 22-THEBHYIO CKONB3smyro cpenHior (22aCC), 40aCC wumm
50nCC.

HuBecTOphl, MHBECTHIIMOHHBIN TOPU30HT KOTOPBIX 0OJiee IHUPOK, MPEINOYUTAIOT
CKOJIB3sIIIIee CpeJHee, paccuuThiBaeMoe 3a Oosbplmee uucio nHei. Tak, HamOoiee
G ¢GeKTUBHOW IS TeNeld  JOJNTOCPOYHOTO WHBECTHPOBAHHS SIBISAETCS IIPOCTast
NIBYXCOTHHEBHAs cKoib3smas cpenuss (200aCC).

[To HaGroIeHUsIM psila aHAIUTUKOB [2, ¢. 129; 3, ¢. 194—195], cucTteMbl TOPTOBIIH,
MOCTPOCHHBIE HAa OJHOW CKOJNB3SLICH CpeAHei, He MalT BBICOKMX PpPE3yJIbTaTOB.
HesaBucuMo oT TOro, kakoro Twia OyaeT BBIOpaHA CKOJB3SAIIAs CPEOHSAST W KaKOTO
BPEMEHHOT'O TIEPHO/Ia, ITPH JUTUTEIIBHOM HCIIOJIb30BAHUH TaKOH CHCTEMBI OYAYT IEPUO/IBI
JIOXOJIOB U TIEPHOABI MOTEPh, a OOIIMI pe3yabTaT OyAeT KojeOaThCs OKOJO HYJICBOU
OTMETKH MHHYC CTOMMOCTH TPaHCAKIUH. DTH aHAIWTUKA CYHUTAIOT, YTO JIYUIIE BCETO
UCTIOJIh30BaTh OJJUHOYHYIO CKOJIB3SIIYIO CPEIHIOK B KauecTBe (DUIbTpA TEHACHIUH WK
JKe JUIs BBIOOpa akimuid JUIs MHBECTUPOBaHMWA. Ecnu 1ieHa akuuu BBINIE CpelHEH, 3Ty
aKIMI0 MOXXKHO paccMaTpuBaTh KaK TMpETEHICHTa IS HHBECTUPOBAHHS W,
COOTBETCTBEHHO, TOProBaTh MPH 3TOM CJCAYET TOJBKO Ha JUIMHHOM CTOPOHE PBIHKA,
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UCTIONIB3YS  KaKOW-HWOymb Ipyroi, Oonee YyBCTBUTENBHBIA HHCTPYMEHT IS
ompeneNieHHss MOMEHTOB IOKYNOK W mpomax. Ecnu LeHa akuum HIDKe CpeqHeH,
TOProOBaTh CIEAYET Ha KOPOTKOW CTOPOHE PHIHKA.

O(eKTUBHOCT, TOPTOBON CHUCTEMBI, OCHOBAaHHOW Ha CKONB3AIICH CpemHEH,
MOJXHO TIOBBICUTH, €CJIM HCIIOJIb30BAaTh JBE WM OoJiee CKONB3SIIUX CPEeIHUX
OJTHOBPEMEHHO, MPHUMEHSISI METOJI UX MEPECEUECHUH.

CucTeMBbl TOPTOBIIM C JABYMS CKOJB3AIIUMH CPEIHUMHU OOBIYHO COCTOSAT W3 OoJjee
NPOJIOJDKUTENFHON CpeIHEH, KOTopasi CIYXKHT JJisi ONpeJeNieHus TEHACHIIMU U Ooee
KpaTKOCPOYHON cpenHei, KOTopasl JjaeT TOProBble CHTHAJBI Ha IepecedeHusix ¢ Ooiee
JIONTOCPOYHO# cpenneill. Hanbonee m3BecTHas u3 takux cucreM — S0CC/20nCC cucrema
Puuapna Jlonunana [2, ¢.130-131].

OCHOBHBIM CHTHAJOM JBOMHBIX CKOJB3ALIMX CPEIHUX SBISIETCA IepeceueHue.
Crnenyer mokymath, Korga Ooyiee KOpOTKasi cpelHssl MepecekaeT CHH3y BBepX Oolee
JUTMHHYIO, U TIPO/IaBaTh, KOTJa BO3HWKAET MPOTHBOIOIOXKHAS CUTyanus. Taxke MOKHO
WCIIONB30BAaTh IIEpECeueHus] KaK TOYKM pPa3BOpOTa TPEHNIA W TOPrOBaTh TOJBKO B
HampaBJieHMH O00O03HAUYEHHON TEHJEHLMHU, NPUMEHsAs Ipyrue, Oojiee KpPaTKOCPOUYHBIE
METOABI AJIsl BXOXKICHUH M BBIXOAOB M3 mo3uuuid. Ho stor mMeton Oosiee mpuemiieM U
MOJIXOAUT JJISi YCIOBMH KpaTKOCPOYHOTO TpPEWIMHTra, IO03TOMY HE TIPEICTaBIsET
WHTEpeca B paMKaxX HACTOSAIIETO HCCIIeIOBaHMS.

Ha puc. 1 u3o0paxena METOIMKA TOPTOBIH 10 CUCTEME JIBOWHBIX CKOJB3SIINX
CpeIHUX, B 4aCTHOCTH 10 cucteMe 5/20 Puvapna JloHunaHa.

MHorue uccienoBarenu GOHIOBOIO PEIHKA OTMEYAIOT, YTO 3Ta METOAMKA OOBIYHO
oOecnieunBaeT OoJiee MPUOBUIBHYI) TOPTOBJIO, YEM JIPYTME CHCTEMBI CKOJIB3SIIUX
cpenuaux. Ho Tak ke, kKak ¥ BCe OCTaJIbHBIE CHCTEMBI, KOTOPBIE HCTIOIB3YIOT CKOJIB3SIIIIE
CpemHHe, paccMaTpuBaeMmas METOJWKA B 3HAYHUTENBHON CTENEHH 3aBHCUT OT
TPEHAOBOCTHU pbIHKA. Tak, Npy HAIMYUU YCTOWUMBOM BOCXOISAIIEH TEHICHLUU CUCTEMA
MOXeT 0OecleYnTh CTaOWIBHBI M 3HAYUTENBHBIA JOXOJ, HO MPH OTCYTCTBUH
BBIP2XCHHOH TEHICHIIMY Ha PHIHKE JaHHAs METOIMKA MOXET IIPUBECTH K YOBITKAM.

B mpumepe (puc. 1) numeeT MecTo BRIpaKeHHAs BOCXOIAIIAs TeHACHIH. ToproBist
no cucreme P. JloHunana TonpKo 3a oXBadeHHBIN mepuoa (puc. 1) mpuHecna 661 167 %
pUOBLTM Ha UHBECTHPOBAHHBIN KanuTal. Tak, B COOTBETCTBHH C IPABUIAMH TOPTOBIH
o cucteme P. JloHumana mepBeIii pa3 MO3UIHIO ¢cea0Balio OTKPEITH 30.07.2014 o mieHe
$12,00 (5-mepuoaHas cxoab3siias CpeaHss nepecekiaa 20-IEPHOJHYIO CHU3Y BBEpX,
puc.1.); 3akpbITh mo3unuio — 19.09.2014 no nene $ 16,00, To ectsh, Koryma Ha rpaduke
c(hOpMUPOBAIKCH YCIOBUS IS MPOJaXKH corjlacHO cucreMme. [locnmemyromme mOKymKw,
KaK BUJIHO W3 pucyHKa, ocymectsisui 20.10.2014 u 17.03.2015 no nenam $ 15,00 u
$ 24,00 coorBerctBenno. I[Ipomaxku — 27.02.2015 u B mOCIeIHUIA 1eHb HAOTIOACHHS 32
rpadukoM, To ecth 21.04.2015 mo menam $ 24,00 u $ 30,00 coorBercTBeHHO. [Ipn
MEPBOHAYATIFHOM  MPEINOJIOKUTEIFHOM pa3Mepe WHBECTHUIIMOHHOTO KamuTaia B
$ 100 000 mociie cepru OMUCAHHBIX BBIIIE MTOKYIIOK U MPOJaX KarmuTall, H3BICUYCHHbIN OT
nocnenseir npoxaxu 21.04.2015, cocraBun $ 267 000, 4TO COOTBETCTBYET MPHUPOCTY
167 % B TeueHme MeHee yeM 3a 9 MecsreB. B mepecuere Ha TOMOBOM MPUPOCT 3TO
cocraBmseT 220 %.
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Ipumeuanue. Temnasn u ceemaasn kpugvle na zpaguxe coomgemcmsento 5- u 20-onegnuvie npocmole
cKoab3Aujue cpeotue.

O —= CUCHAJIbL K OMKPbIMUIo no3uyuu,

I:l — CUCHAJIbL K 3AKPbIMUIO NO3UYUU.

Puc. 1. Merton unBectupoBanus 1o cucreme 5/20 Puuyapna /lonunana B nepuosn
¢ 01.07.2014 no 22.04.2015 na npumepe akuuii kopnopauuu TASER International Inc.(TASR)

Cremyer, OTHaKO, OTMETUTb, YTO CYIIECTBEHHBIM HEJOCTaTKOM cHCTeMbI P. JloHumana
SIBJIIETCS IOCTATOYHO BBICOKAsl CTEIEHb MHEPTHOCTH CHUCTEMBI, M3-3a KOTOPOH TepseTcs
yacth mpubbutn. ITo mpumepy (puc. 1) nepByro npojaxy Mbl ocymiectsiasiem 19.09.2014
no neHe § 16,00, Toraa kak AByMs HEACTSIMU PaHEE MOXKHO OBUIO MPOM3BECTH MPOJIAKY
mo Gonee BeIcOKMM TieHam — $ 18,7. Bropas npomaka 6buta ocyrectsiena 27.02.2015
o nere $ 24,00, Toraa Kak MPUMEPHO MECAIIEM paHee MO3UIMI0 MOXHO OBLIO 3aKPHITH
no 1ene — $ 28,00. Toabko MO NPUYUHE MO3AHUX MPOJAXK (MHEPIIMOHHOCTH CHCTEMBI)
ObUTI0 Heno3apaboTaHo 6,7 MyHKTOB MpUOBLIH. [l Hamrero mpuMepa 3TO PaBHOIIEHHO
nononHuTenbHoi mpudbun $ 96 600. Ecnu Obl mpomaku ObLIM OCYIIECTBIICHBI T10
MaKCUMAJIBHO BO3MOXKHBIM I[eHaM, TO O0Ias MPUOBUIb Ha WHBECTHUIIMU COCTABHJIA OBI
263,6 % 3a 9 Mecs1ieB, 4TO B IepecyeTe Ha TOA0BYIO MPUOBLTE cocTasisteT 351,5 %.

HenocTtatok MHEPTHOCTH YaCTUYHO MOXKET OBITh YCTPaHEH NMPUMEHEHHEM MeToza
TPOHHOTO MEPECCUCHHUS, WIIN CUCTEMbI U3 KOMOMHAIIUU TPEX CKOJIB3SIIUX CPSIHUX.

Haubonee momynspHOW CHUCTEMOH TOPrOBIIM, OCHOBAaHHON Ha TPEX CKOJB3SIIUX
cpenuux, sapisercs 4-9-18-aueBHbI MeTon, npemiokenHbiii P. K. AmieHoM B Hauase
1970-x rTomoB. TpeThst cKoNB3AMIass CPEIHSS OTKPBIBAET OOJNBIIOE KOJHMYECTBO
MOTEHI[UABHBIX TOPTOBBIX BO3MOXHOCTeH. B 001iem ciryuae, Korja peIHOK JOCTHUT JTHA,
OCHOBHBIM CBHUJETEIHCTBOM HM3MEHEHHUS TEHIICHIINH CIYXXHT TiepecedeHre 4-THeBHOH
ckonb3sied cpenHedt ¢ 18-mHeBHOW. [lomTBepknaromuii CUrHal — MepecedeHue 9-
nueBHoi CC ¢ 18nCC. Korma neHs! Ha UKe, IpeIBapUTEIHHBIM CUTHAIIOM BO3MOYKHOTO
n3MeHeHUs TeHaeHuu Oyner mnepecedenue 4aCC um 9nCC. Pa3BopoT TeHIEHINH
3aBepiuaercsa Toyubko torna, korna 41CC u 9nCC nepecekyt 18n1CC.
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Ha puc. 2 npuBenen npumep nHBeCTHpoBanus 1o cucteme P. K. AneHa Ha ocHOBe
AKIUI TOW jK€ KOMITAaHHUU U 33 TOT XK€ MEPUO/T, YTO ObLIH PACCMOTPEHEI Ha pucC. 1.
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Ilpumeuanue. IlynkmupHas, ceemuass u memMHble Kpueble HA 2paAQuKe COOMEEMCMEEHHO
4-,9- u 18-0nesuvie npocmoie cKoab3sIUUE CPEOHUE.

O — CUCHAJIbL K OMKPbIMUIO nO3uyuu,

|:| — CUSHATbL K 3AKPLIMUIO NO3UYULL.

Puc. 2. Meton nuBecTupoBaHus no cucreme 4-9-18-1HeBHBIX MPOCTHIX CKOJIB3SIIIMX CPeTHUX
P. K. Annena B nepuon ¢ 01.07.2014 o 22.04.2015
Ha npumepe akuuii kopmopauuu TASER International Inc.(TASR)

JlaTel TIpOBENEHHUS TOPTOB HECKOJHKO M3MEHIUIMCH MO CPABHEHUIO C MPUMEPOM,
paccMOTpEeHHBIM paHee. Tak, MepBOE 3aKPHITHE IMO3UIUN MPOUCXOTUT HECKOIBKUMHU
JHSIMH paHbllie U Mo Oojee Beicokoi meHe: 15.09.2014 mo nene $ 17,50. [anee, xak
cienyer W3 rpaduika, TMOSBISIOTCS JBE JONOJHUTEIbHBIC TOPIrOBBIC OIEpaldd —
3akpeiTre mosuipn 05.01.2015 mo nene $ 26,00 u mociexyromee oTkpbitre 19.01.2015
no meHe $ 27,00. Ha Tekymmii MOMEHT OYEBHIHO, YTO OTY OINEPAIUIO OBLIO
MPOU3BOANTh  HemenecooOpa3Ho. llockombky WHBECTOp B MOMEHT TMPUHITHA
WHBECTUIIMOHHOTO PEIICHUST HE MOXET 3HaTh, 4YTO OyJaeT B OyAyIieM, OH JOJIKCH
BBITIOJHSATH MTPaBHiIa paObOTHI IO CUCTEME.

COOTBETCTBEHHO, paccMmaTpuBas ceildac 3(PQPEKTHUBHOCT, HHBECTUPOBAHHS 10
cucreme P. K. Anena, HaM HE0OXOIUMO TPUHAMATH BO BHHUMAHHE H 3Ty, Ka3ajloch OFI,
HEIeNIECO00Pa3HYI0 TOProByro oneparuio. Clenyromuid CUTHAT O 3aKPBITUU MO3UIIHH
noctynun 03.02.2015 mo uene $ 27,00. Takum 00pa3oM, UCHONB30BAHHE CUCTEMBI C
TPEMS CKOJIB3SIIUMH CPEIHUMH B PACCMOTPEHHOM IPUMEpPE ITO3BOIIIIO OBl IMMOBBEICUTH
3} (HEeKTUBHOCTh HMHBECTUPOBAHHUS, JaB BO3MOXKHOCTH IIOJYYHTH JOTOJIHHUTEIbHBIC
1,5 myHKTa TpHpOCTa  CTOMMOCTH  aKIUHM, YTO COOTBETCTBYET  IOJNYyYSHUIO
JIOTIOJTHUTENIHOTO MHBECTHIMOHHOTO mpupocta $ 48 900. CymMmapHbIi TpUpOCT
KamuTaiza 3a 9 MecsAnes cocTaBwi ObI, TakuM obpazom, $ 315 900, uto cOOTBETCTBYET
215,9% mnupubsuibHOCTH 32 9 MecsneB, wim 288 % B ToA. DTO 3HAYUTEIHHO HUKE
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TEOPETHYECKH BO3MOXKHON 3(()EeKTHBHOCTH HWHBECTHPOBAHWS ISl JAHHOTO IIpHMepa
(351,5%), HO cymIeCTBEHHO BbINIEC 3PPEKTUBHOCTH, JOCTUTAeMOM TPU HCIIOIHE30BAHUN
cuctembl P.JloHunana ¢ 1ByMsi CKOIb3AuMu cpexHumu (220%).

BeiBoabl. CKonp3sMIAe CpPeAHHE SBISIOTCS OJHUM W3 Hamboiee MPOCTBIX U
HAJCKHBIX WHCTPYMEHTOB TEXHHUYECKOTO aHaln3a, HCIIONB3YEMBIX I YIIPABICHIUS
mporieccoM MHBeCcTHpoBaHus. [Ipu 3ToM Hambosee BHICOKOW Pe3yIbTaTUBHOCTH MOXKHO
noOuThcsl B ciaydae mpuMeHeHus cuctembl P. K. AnmenHa, ocHoOBaHHOW Ha
UCTIONIb30BaHUU TpeX (4-, 9- u 18- mepuoIHbIX) CKONB3SIIUX CPETHHX. DTa CUCTEMa
MoKa3bIBaeT 00JIee BBICOKHME pe3yibTaThl, ueM cucreMa P. JloHunaHa, OCHOBaHHas Ha
IBYX (5- 1 20- IepUOHBIX) CKOJIB3SIIIUX CPETHUX.

Cucrema wnBectupoBanusi P. K. AneHa ™Moker OBITh peKOMEHAOBaHA IS
MPAKTUYECKOTO HCIONIB30BAHUS WHBECTUIIMOHHBIM MEHEIDKEpaM JUIsl  YIIPABJICHHUS
WHBECTUIIMOHHBIM TIOPTdEIeM.

JlanpHeWme wWCecaenoBaHUS 110 pacCMaTpUBaeMOl TpoliieMe I1erIecoo0pa3Ho
MPOBOAWTH B HANPABICHWH AaHAN3a HWCIIONB30BAaHUS DPAa3IMYHBIX MEPHUOJOB pacduera
CKOJB3AIIUX CPEAHUX, BO-MEPBBIX, B 3aBUCUMOCTH OT IPUMEHIEMOM TAKTUKHU
WHBECTUPOBAHUS U, BO-BTOPBIX, IS Pa3IMYHBIX TPYIIN aKIUil.
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