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ers without dividends. This is a very important indicator of stability for the Rus-
sian financial sector.

The mechanism of the stock portfolio formation consisting of five steps has
also been investigated. A positive factor in determining the dynamics of net profit
is the excess of its growth rates over the bank's operating income. For example, it
happened after a slight fall a year earlier, which indicated that Sherbank can
quickly recover. Also with the help of these indicators the price target of the stock
formation was investigated. The price function was the maximization of profita-
bility and was equal to 83%.

To sum it up, through trade with the MACD indicator, we have achieved a
28% return, which is significantly less than the fundamental analysis (83%). But
if we combine these two analyses we will be able to obtain greater profitability
with smaller risks.
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JloCcTymHOCTB, OTKPBITOCTh U MPO3PAYHOCTh — UMEHHO B COOTBETCTBUHU C
9TUMU NPUHLUIIAMHU OCYILECTBISIETCS NPOBEACHUE TOProB. YeTKoe BBINOIHEHHE
MPEIUCAaHIA, COACepP KAIINXCs B aHTUMOHOIOJBHBIX MpaBWiIaX, o0ecTednBacT
coOJIo/IcHNEe BBINICHA3BAHHBIX TPHHIUIOB, OJarogaps 4YeMy TOPTH IO IIPaBy
MO>KHO CUUTATh KOHKYPEHTHBIMHU.

B cratbe 17 @3 «O 3amuTe KOHKYpPEHLUMU» 3aKOHOJATENb BbIAEISIET 4 oc-
HOBHBIX BHJa I€HCTBHHA, KOTOpBIE MOTYT IIOBJIeYb 3a cO00I HapyIIeHne aHTUMO-
HOIIOJILHBIX TPeOOBaHU B chepe 3aKylmoK, a KMEHHO: CTOBOP MEXIy Y4aCTHH-
KaMH TOPTrOB C IIEJII0 OTPaHWYECHHS] KOHKYPEHIIMM W CO3JaHUS KaKUX-JIHOO
MPEUMYIIECTB; CO3J]aHUE JIUIaM, YYaCTBYIOUIUM B TOpPrax M TOC3aKylKax Mpe-
MMYIIECTB; HApYIICHHUS MPHU TPOIeNype MPOBO3TIAMIEHUS TOOEAUTENST TOPTOB;
y4acTHe OPraHu3aTOPOB TOPTOB U TOC3aKA3YMKOB B IAHHOM MPOLIEIYyPE.

Hamubonee onmacHoit popmoii HapyIIeHUs KOHKYPEHITHH, TI0 MOEMY MHEHHIO,
siBIIgeTCs croBop. Ha mpakTuke BCTpeyaroTCsl TaKUE BHJIbI COTJIAIIEHUN MEXITY
YYaCTHUKAMH KakK, HalpuMep, 3aBEAOMOE OINpeAeNieHUE YYaCTHHKA, KOTOPBIH
YKa3bIBa€T HAMMEHBUIYIO LIEHY, UM KOI'/1a YaCTh BO3MOXHBIX YYACTHUKOB OT3bI-
BaeT y>Ke NOoJaHHble UMH MPEATIOKEHUSL.

! Kpuctuna Cepreesna Vcmamosa, crynentka rpymmst 8303-400301D,email: christi-
naislamova@mail.ru
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BaxxHO OTMETHTB, YTO NaHHBIE AHTUMOHOIIOJEHBIE TPEOOBAHMS PACIIPO-
CTpaHSIOTCS a0COJIIOTHO HAa BCE BUJBI TOPTOB, BKJIFOYAs 3aKYNKH, KOTOPHIC TPO-
BOJIATCS B LIEJIAX 00ECIICUCHUS TOCYTAPCTBCHHBIX U MYHHIIUIAIBHBIX HYK]I.

CratucTuueckue JaHHbIE B OTHOIIEHHHM CTOBOPOB Ha TOprax BechbMma ILjia-
4yeBHBL. [10 HBIHEIIHMM IOKa3aTelsIM OHH COCTaBisioT Oojee 80% ot obimero
gucia KaprTeneid. Bumy uero Mo>KHO cliaTh BBIBOJ O TOM, YTO, HECMOTPS Ha roCy-
JAPCTBCHHBIN KOHTPOJIb, HAPYIICHUN B chepe TOCYIapCTBCHHBIX 3aKYMOK MCHbB-
IIC HE CTAHOBUTCSL.

Takxe Ba)KHO OTMETHTH, UTO 3a4acTyI0 HEJOOPOCOBECTHO BemyT cebs He
TONPKO YYaCTHHUKH TOPTOB, HO W 3aKa3umku. Korma, MpenmoyoXuM, 3aKa3uuk
3aKIJIF0YaeT KOHTPAKT C 3aBEIOMO OIPEEeNICHHBIM ITOCTABIINKOM.

Cam 1o cebe croBop NpH HPOBEICHUH TOPTOB ITOApPa3yMeBaeT HOf cCOOOH
COTJIaIlIeHUe, KOTOPOE OTPaHMYMUBACT WM UCKIIOYAeT KOHKYPEHIIMIO Ha TOPrax,
9TO, B CBOIO OYEpE/b, SBJSIETCS HEJAOMYyCTUMBIM W MPOTUBO3aKOHHBIM. Kak u3-
BECTHO, aHTUMOHOTIIOJHHOE 3aKOHOAATEIhCTBO MPSIMO 3ampelniaeT 3aKiIioueHue
MEXIY XO3SHCTBYIOIIUMU CYOBEKTaMH COTJIAIIEHUH, KOTOPbhIE XOTh KaK-TO MO-
TyT OTPAHUYUTH KOHKYPEHITHIO.

TpaauiMOHHO BHIAETSIOT JIBA OCHOBHBIX BHJIA CTOBOPA Ha TOprax: y4acTHHU-
KOB 3aKYIIKH MEXIy CO00il, MOo-IpyroMmy — KapTelib, H CTOBOPHI, OCYIIECTBIIsC-
MBIC MEXIY YIACTHIUKOM 3aKYIIOK U 3aKa39HKOM.

[Ipemmararo OCTaHOBUTHCS MOTOAPOOHEE HA CTOBOPE MEXKIY YIaCTHHKAMU
3aKymku — kaptene. Cpa3y BO3HHKAeT BOIPOC, YTO ke Takoe kKaprenb? Kaprenp
moapazymMeBaeT 1oj coboil popMy MOHOMOIHUCTHIECKOTO OOBEAHHEHUS HIIH CO-
rinamreHusi. OCHOBHBIM HETaTHBHBIM (PaKTOPOM CYIIECTBOBAHUS TAaKOBOTO SIBIIA-
€TCSl TO, YTO OH 3HAYUTENHHO 3aTPYAHIET QYHKIIMOHUPOBAHUE PHIHOYHBIX OTHO-
IIeHW, BBUAY 4Yero B psje CTpaH KapTeldw TOANAJaloT TMoj JelcTBUE
QHTUMOHOTIOJIFHOTO 3aKOHOIATeNIbCTBA. B HEKOTOPHIX K€ CTpaHax, HAPOTHB, UX
CO37IaHHE TTOOMIPSETCSI.

Yto kacaeTcsi CUTyallMM Ha CEroJHAIIHMMA JeHb B Poccuu, TO, Mo cioBam
npencraButeneid deneparbHON aHTUMOHOTIOJIBHOM CITYXOBI, IPOUCXOJUT «Kap-
TeNH3alus SKOHOMUKMY». YIIepd oT KapTenei B cepe Toc3aKyrmoK ObUI OLlCHEH
®AC Poccun Ha yposHe 1,5-2% BBII B rog. Tak, B 2017 roxy 651u10 BO30YXIe-
HO 360 1en o KapTensx, B To BpeMs Kak B 2016 roxy ux Osuto 334.

Henb3st He 00paTUTh BHUMaHUE W HA TOT (aKT, YTO KApTEIH HAYaIH ITPOHH-
KaTh U B c(hepy rocyAapcTBEHHOTO OOOPOHHOTO 3aKa3a, YTO MOJKET MPHBECTH K
peabHOH yrpo3e 0e30macHOCTH rocynapcTBa. HaganbHUK ynpaBieHUsS 110 OOph-
6e ¢ xapremsimu @PAC Poccun 0OTMETHI TakKe, YTO «CPOK JKU3HU» KapTess CTal
YBEIMUYMBATLCS U B HACTOSIIIMI MOMEHT COCTABIIAET 2-3 Toa.

Takum o6pazoM, obecriedeHne COOIO/IEHUST aHTUMOHOIOJIBHBIX TpeboBa-
HUU B cdepe 3aKymnok, 0e3yCIOBHO, SBISETCS TapaHTOM OCYIIECTBICHHS JCiH-
CTBUTEJILHO KOHKYPEHTHBIX TOPTOB U 3aKynok. OgHaKo TUIIb (HaKT €KEeTOTHOTO
YBEJIMYCHUSI CTOBOPOB IPH MPOBEACHUU TOPTOB SIBHO CBHICTECIBCTBYET O HE00-
XOJMMOCTH Y)KECTOYCHHUS CAHKIMA B OTHOIICHHWH MOJOOHBIX IPYNIIHPOBOK, KO-
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TOpBIC, B CBOIO OYepelb, YXYIAMAOT (YHKIIMOHHPOBAHNE PHIHOYHBIX MEXaHM3-
MOB M HE JTAaIOT BO3MOYKHOCTHU PEan30BaThCS JOOPOCOBECTHBIM YUACTHHKAM TOP-
TOB U 3aKYTIOK.
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OCHO cunraetcs caMoil TPyIOEMKOH CHUCTEMOW HaJOTOOONOKEHHS, T.K.
MpeaycMaTpuBaeT yIoiaTy B OFODKET CISAYIOIINX HAJIOTOBBIX IIATEXKEW:HAIOT
Ha npuObLTE opranmanuii (20%), HJC (6a3oBas craBka — 18%), Haior Ha UMy-
mectBo (ot 1,5 10 2,2%), TpaHcmopTHEII Haior, Haior Ha 3emitro, HIDJIT (13% ¢
HAYUCIICHHBIX B TIOJHh3y HAEMHBIX pAOOTHHUKOB BBITLIAT).

VYnporeHHas cucTeMa HallOTOOOJOKEHHS MpeyCMaTpUBAET Ba BapHaHTa
OTpeIeNICHUs] HAIOroo0IaraeMoii 0a3bl U, COOTBETCTBEHHO, CYMMBI Hajora:6% c
JIOXOJIOB, TOJIy4YeHHBIX opranusanuei, 15% c pasHHUIBI MEeXAY MOTy4eHHOH BbI-
PYUKOH M OpraHU3allMOHHBIMU PAacX0JaMH I €€ MOTyYeHHS.

Posuuunas toproeias Ha EHBJl — ontumanbsHOe pelieHue A1 HeOOIbIINX
KOMITaHUM.

CraBxka EHB/I — 15%. BMmeHeHHBII 10X0 onpeenseTcs NepeMHOKCHUEM
BEJIMYMHEI 0a30BOI JOXOAHOCTHU (y Ka)XIOTO BHAA ACATEIHHOCTH — CBOs), (DU3H-
YECKOT0 MMoKa3aTels, KaJIeHIapHOTO BPEMEHH MIPUMEHEHHS CIICIIUAIFHOTO PEXKH-
Ma " ABYX K03 punueHToB. OnuH KO3 OUIHEHT — AeIATOp, yCTaHABIHNBAEMBIH
MPaBUTEIBCTBOM. BTOpoit K03(pPHUIIMEHT yCTaHABIMBAIOT MECTHBIC BIACTH, YJH-
TBHIBasl IPUBJICKATEIHHOCTD U IOXOJHOCTh BUJOB OM3HECA.

ECXH npumensiercss opranmsanusamu u UII, nponsBoasmmiMu coOCTBEH-
HYIO TPOIYKIMIO (MOJIOKO, 3€pHO, OBOIIM U T.A.). JloNg BBIPYYKH OT MIPOJaKu
3THX TOBapOB JOJDKHA COCTABIATh He MeHee 70% B o0meM o0beMe MOIYyIeHHOTO
JI0X0Ja.

CraBka Hanora — 6%. B o0mux deprax 3Ta cucteMa HajJoroo0JI0KEeHHUS T0-
xoxka Ha YCHO, Tonbko OpHeHTHpOBaHA Ha CYyOBEKTHI MPEAIPUHUMATENCTBA,
peanu3yoIHX IPOTyKIHIO CEILCKOTO X03HCTBa.

JUis MHAMBUAYallbHBIX NpEANpPUHUMATENEeH JOCTYMHO MAaTEeHTHOE HaJloro-
00J10’)KeHNEe PO3ZHUYHON TOProBid. IlaTeHT MoXeT OBITh BbIAH Ha Cpok 1-12 me-
CSIIICB.
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