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IIpeaucaosue

ITO MOXKET MOKa3aThCs HEOKUIAHHBIM, HO 51 HUKOI/Ia He MpeJcTaBIsl ceds nucareseM. S Bee-
raa iymMai o cede Kak O pbI[HOYHOM aHAJIUTHKE, KOTOPBIH MUILET O TOM, YTO OH BUJMT Ha rpapukax.
Msue noBesio, U 5 J00WICS ONpeesIeHHOro ycrexa U B TOi, U B ipyroil cpepe. Mosi iepBasi KHUra
— «TexHnveckuii aHAM3 (PHIOYEPCHBIX PHIHKOB» !, KOTOPYI0 MHOTHE Ha3bIBAIOT OMOHMEN TeXHIue-
CKOro aHajv3a, MepeBe/ieHa Ha MOJIAI0KMHBI MHOCTPAaHHBIX s3bIKOB. Ee BTOpOe M3paHue, moMumo
HOBOTO Ha3zBaHuA «TexHnueckui aHam3 (puHAHCOBBIX peIHKOB» (Technical Analysis of the Financial
Markets. Prentice Hall, 1999), ommyanocs 6osiee IIMPOKUM OXBATOM M PacCMaTpUBAJIO yike BCe
(puHaHCOBBIE PBIHKU. [Ipyroil Moeil paboToil sBiseTcsl KHUra «MexXpbIHOYHBIA TEXHUUYECKUI aHa-
mm3»? (Intermarket Technical Analysis. John Wiley & Sons, 1991), KOTopyio cUMTaIOT BEXOI TOTOMY,
YTO B HEH BIEPBbIE B LICHTPE BHUMAaHKs OKA3aJMCh B3aUMOCBS3U MEX1y (PMHAHCOBBIMHU PbIKAMH U
KJIaccaMy aKTHBOB. Bropoe m3naanue 31oil KHUrH, « MeXphIHOUHBIN aHAIM3» >, YBUJIEJO CBET JIUIIh
12 ner cnycrs.

JlaHHyI0 KHUT'Y OBUIO pellieHO Ha3BaTh «Bu3yasibHbIIl MHBECTOP» MO ABYM NpUuMHaM. Jleso B
TOM, YTO B CBOMX PbIHOUYHBIX KOMMEHTApUsX Ha TB 51 AeMOHCTPUPYIO KAPTUHBI PhIHKA TPAKTHUECKH
TaK K€, Kak METEOPOJIOT AEMOHCTPUPYET CBOU KapThl IOTOABl. JTO KJIACCUYECKOE BU3YAJILHOE ITPE-
crapjieHue. Her HMKakoro cmpicia Ha3blBaTh €ro Kak-To MHauye. [loMrMo npoyero, MHOTMX Iyraer
TEPMUH «T€XHUUECKMIA aHaIM3». Jlaxe 51 He 10 KOHIIA MOHMMAI0, YTO OH O3HavaeT. Bor u pemmim
3aMEHUTb €ro TEPMUHOM, TOYHO OTPaKAIOLIUM CYTb J€/a, C TEM, YTOObI IIPUBJIEYb BHUMAHUE OOJIb-
I1IEro KOJIMYECTBA JIOJEH K 9TOM LIeHHOH (popMe aHaIn3a phIHKA, He IIeperpy:xas ero HeHyKHbIM TeX-
HUYECKMM 0araxoM 1 kKaproHoM.

$1 Havas Ha3bIBaTh CBOE 3AHATUE BU3YANbHBIM AHAAU30M TAKXKE IS TOTO YTOOBI HE TaK MyraTh
TEJIEBU3UOHHBIX NPOIOCEPOB, KOTOPbIE, MOXOKE, YypauCh MOeil TeMaThkH, x0Tl TB — Busyaiib-
HOE CPEACTBO MAacCOBOM MH(OpMALIMK IO ONpe/iesieHnI0. B Halli JHU HU OfiHa cepbe3Has nepeaava
He o0xoauTcs 6e3 rpadrka, OJHAKO MPOJIOCEPH! TIOYEMY-TO C HEOXOTOM MPHIVIAIIAIOT TeX, KTO JIeH-
CTBUTEJILHO 3HAET, KaK MHTEPIPETUPOBATh IPapuKK. BBIACHUTD, YTO O3HaYaeT TOT WJIM MHOH Ipa-
(bUK, MBITAIOTCS Y SKOHOMHUCTOB, aHAJIMTHKOB TI0 IIEHHBIM OyMaram | Jlake y TeJJeKOMMEHTAaTOPOB.
A BOT y JMIUIOMHUPOBAHHBIX TEXHUYECKUX aHAIMTUKOB (MPOgeCcCHOHATbHbIE TEXHUUECKHE aHAIU-
THKH Terepb UMEIOT AUIUIOMBI) ITOYEMY-TO CIpallIMBaTh He XOTAT. HaBepHoe, onacaroTcs, 4yTo OTBET
OylIeT «CJMIIKOM TEXHUYECKUM» U1l HUX WK U1 AyTUTOPUU. A, MOXET, ellie U IOTOMY, 4To ceiyac
He 00513aTeNIbHO CMOTPETh TEJIEBU30pP, YTOOBI Y3HATh, KaKMe PhIHKM PAcTyT, a Kakue nafgaior. OmgHa
U3 LieJiell HbIHEITHEeTo, BTOPOrO M3IaHus — YOeAUTh Bac B TOM, YTO BbI CHOCOOHBI CAMOCTOSITESTEHO
IIPOBOJIUTh BU3yaJIbHbIM aHAJIN3 PA3IMYHbIX (DMHAHCOBBIX PHIHKOB. M 9TO HE Tak TPYyAHO, Kak MOXKET
MOKa3aThCAl.

BonbIMHCTBO BETEpaHOB phIHKA C FOJaMU IPUXOIAT K OJHOMY: OHM HAUMHAIOT YIPOLIATh CBOIO
paboty. B onpezenieHHON Mepe 3T0 MOXET OOBSCHATBCSA TEM, YTO MO Mepe TOro, Kak Mbl CTapeeM,
SHEprus Nokujgaer Hac. JINYHO 5 MpearovnTaio AyMaThb, YTO CTPEMJIEHHE K YIPOLIEHHUIO — 3TO MPO-
sIBJICHHE OTIBITA, & TAKXKE, XOTEJIOCh OBl HATEATHCS, 3pEJIOCTH ¥ MyAPOCTH. B Hauane kapbephbl TEXHU-
Yeckoro aHaynmtuka 40 jer Ha3az s1, ObIBasio, MpOopadaThiBas (M MBITAJICS MPUMEHUTD) KakJblid TeX-
HUYECKMI HHCTPYMEHT M TEOPHIO, KOTOpbIe ronaaaiuck MHe. [ToBepbTe, ux ObUT0 HemMasto. S u3yumn
¥ TieperrpoOoBall Uy Th JIM He Bce. M B Ka)a0M MeTo/e HaXOOMIoCch YTo-To LieHHoe. Koraa ke mccie-

! Mbpdu [Ix. Texuuueckuii aHanu3 ¢plouepcHbIX poIHKOB. Ilep. ¢ anr. — M.: Anbrnuna [MaGmumrep, 2011.
2 Mbpdu [Ix. MexpbIHOYHBIN TEXHUUECKUI aHAIN3: TOPrOBBIE CTPATEIH Il MUPOBBIX PBIHKOB aKIIWiA, OOIUraluii, TOBApOB 1
Bamor. [1ep. ¢ anm1. — M.: luarpamma, 2002.
3 Mspdu [Ix. Mex pbIHOUHBIN aHATIN3: NPUHLMIIB B3aUMOZEHCTBH S (PMHAHCOBBIX PHIHKOB. [1ep. ¢ annt. — M.: Anbnivna I[TaGnuinep,
2012.
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JOBaHUE MEKPHIHOUHBIX B3aMMOJIEHCTBUI 3aXBAaTHJIO MEHS U 3aCTABWJIO BKJIIOUUTDH B TOJIE 3PEHUS
Bce (DMHAHCOBBIE PHIHKM CO BCEr0 MUPA, BPEMEHU Ha ITyOOKMIA aHaIM3 TpaprKoB AJIsl KaXJOro U3
HUX MPOCTO HE OCTAIOCHh (OCOOEHHO C UCIIONB30BAHUEM AHAJTMTUYECKUX MPOrPaMM, BKITIOYAIOIIAX
10 80 TeXHUYECKUX MHAMKATOPOB). A 3aTeM s MOHsLI, YTO 3TO U He HykHO. Ha nesne TpeOyeTcst Bcero
JIMIIb OTPE/ICNIUTD, KaKMe PIHKM PacTyT, a Kakue HeT. Jla, Bce NeCTBUTENBHO TaK MPOCTO.

3a JieHb 51 00BIYHO CKaHMPYI0 COTHHM (PUHAHCOBBIX PHIHKOB. I 9TOro MHe BOBCe He 00si3a-
TEJIbHO CMOTPETh Ha KaxIblil Tpaduk. Tereps y HaC €CTh MHCTPYMEHTHI CKPUHHUHTA (O KOTOPBIX S
paccKaxy IMo3:ke), MOMOTaiole ObICTPO ONpEeiATh, KaKhe PhIHKU PacTyT, a Kakue nagaiot. Ha
(bOHIOBOM pBIHKE, HAIIPUMEP, MOKHO C OIHOTO B3IJISiIa OTJIMYUTh HauOojee CUIIbHbIE PHIHOUHbIC
CEKTOpPBI M OTpacjeBble IPyNIbl OT Hanbosee caadbiX B JTOOOW OTAETBHO B3ATHIH JeHb. [locie aToro
MOXHO BBISICHUTb, KaK/€ aKIIMU 3aCTABJISAIOT CBOIO I'PYIITY pacTH WM Najath. W Juimb Koraa Mbl
OIpe/IeNIUM JIMJCPOB (MJIH TUIETYLIUXCS B XBOCTE), CIIEYeT MepPexXoanTh K rpadukam. ITo ke camoe
MOXHO TPOJIeNIaTh C UTHOCTPAHHBIMU aKIIMSIMU, 2 U C JTIOOBIM APYTUM (DUHAHCOBBIM PHIHKOM, TAKUM
KaK PbIHOK OOJIUTralyii, TOBApOB WM BAIOT. IHTEpHET CHITbHO yIpoIaeT JAejIo.

OnuH 13 MONOKUTETHHBIX MOMEHTOB CKAaHUPOBAHUSI MHOKECTBA PHIHKOB 3aKJII0YAETCS B TOM,
YTO 3TO MO3BOJISIET MHE BUIETh KapTUHY B 11e7I0M. [TocKOIbKY Bce (pMHAHCOBBIE PHIHKM B3aUMOCBSI-
3aHBI TEM WJIM MHBIM 00pa3oM, OYeHb MOJIE3HO UMETh MPECTaBIeHUE O IJIABHOW TeHAeHIuu. Poct
IIeH aKI1ii OOBIYHO COMPOBOKAAETCS MafeHUeM IieH oommranuid. [TlageHne gomuiapa 0OIYHO COBIIA-
JaeT C POCTOM II€H CHIPhEBBIX TOBAPOB M aKIIHiA, CBA3aHHBIX ¢ HUMH. CHITbHBIE MHOCTPAHHBIE PHIHKH
OOBIYHO CUTHAM3HMPYIOT O POCTE aMEPUKAHCKOTO PBIHKA W HA0OOPOT. YCTOWYMBOCTH (DOHJOBOTO
PbIHKA OOBIYHO ONAronpusTHA AJ1s YyBCTBUTENIBHBIX K COCTOSIHMIO 9KOHOMUKHM TPYIIT aKIUA, Bpoe
aKIMA TEXHOJIOTUYECKUX U TPAHCTIOPTHBIX KOMITaHUM. Ha BSJIOM phIHKE «3allUTHbIE» TPYIIIbI, TAKHE
KaK aKIMW MPOM3BOIUTENIEH TOBAPOB MOBCEIHEBHOTO MOTPEOIEHHUS] U MEJULIMHCKOW MPOXYKIIUH,
OOBIYHO JIEMOHCTPHUPYIOT O0Jiee BHICOKME pe3y/abTaThl. HU onuH phIHOK He (DYyHKIIMOHMPYET B BaKy-
y™me. Tpeiinepbl, cCOCpeOTOUSHHBIE TOJIBKO Ha HECKOJIBKUX PBIHKAX, YITyCKAlOT IIEHHYI0 HMH(pOpMa-
0. K Tomy MOMeHTy, Koria Bbl 3aKOHUMTE YUTATh 3TY KHUTY, Bbl OyJeTe JTydllie TOHNMAaTh 3HAUH-
MOCTb OOJIBIION KAPTHHBI.

Bropoe n3panue «BusyanbHOro MHBECTOpa» UMEET Ty ke CTPYKTYpY, UTO U niepBoe. S oueHb
CTapaJicsl He YCJIOKHATh MaTeprasl U BHIOMPAJ TOJNBKO T€ WHAMKATOPHI, KOTOPBIE CUMTA Hambosee
nonie3HbIMUA. Ecii Bbl CIOCOOHBI, B3MJISIHYB Ha rpaduK, OTIMYUTH MOABEM OT MaeHUs], TO y BaC He
JOJKHO BO3HUKATh MPOOJIeM C MOHUMAaHNEM METOIOB BU3YaJbHOTO aHaIM3a. 3HaTh, MOYEMY PhIHOK
pacTeT WM majaeT, MHTEpecHo, HO He oOs3aTenbHO. B cpencrtBax maccoBoit MH(MOpMAIIMKU MTOJTHO
JMOJe, KOTOpbIe PacCKaXxyT BaM, MIOYEMy, TI0 KX MHEHHIO, 3TO mpoucxoaut. Ho Ha mpakTHke 3T0 He
uMeeT 3HaueHus1. B cpencrBax MaccoBoi MH(OPMAIIMK TaKkKe XBaTaeT TeX, KTO PACCKa3blBaeT, Kak
PBIHKU JOJKHBI BecTH ceOs1. OIHaKO BaKHO JIMIIb TO, KaK PHIHKU (haKTUYECKU BeAyT cedst. Buzyaiin-
HBI aHAJIN3 — JIYYIIAIA CIIOCO0 MOHATH 3T0. VIMEHHO 3TOMY M MOCBSIIEHA IaHHAS KHUTA.

o Mepe ycBOeHMsI MPUHIIUIIOB BU3YaJIbBHOTO aHAJIM3a Bbl OyJeTe oOpeTaTh yBepeHHOCTb. Bo3-
MOXHO, Bbl OOHAPYKHTE, YTO BOBCE HE 0053aTEJILHO CIYIIATh BCEX STUX AaHATUTUKOB M 9KOHOMHCTOB
— moouTenel mopaccykaarTh, MoYeMy BUepa PHIHOK MOBeN ceOsi IMEHHO TaK (XOTs ellle ro3aBuyepa
OHM CaMH He 3HAJIM 3TOTO WM He YIOCYKHJINCh paccKa3arh). Bl HauHeTe MOHMMAaTh, YTO BCE ITU
(brHAHCOBBIE «IKCIEPTHI» HA JeJIe HE MOTYT CKa3aTh HUYEro CTosIero. JJocTaTouHO BCIOMHUTD BCEX
TeX 9KCIepTOB, KoTopsie B 2007 T. He BU/IENIN HAayBAIOIIETOCs UTIOTEYHOTO My3bIps O TEX TOp, MOKa
OH He JIonHyJI. Vinu Tex skcnepToB, KOTopble yBepsuid Hac jietoM 2007 r. B TOM, YTO 9Ta 3aBapyxa ¢
HU3KOKaYeCTBEHHBIMHU MITOTEKAMH HE TaK YK M cepbe3Ha. [laxe coBeT ynpapisiomux PeaepanbHOi
pe3epBHOM cUcTeMbl TBEPAII BO BTopoit nosioBruHe 2007 r. 0 TOM, YTO SKOHOMUKA HAXOJUTCS B TIpe-
KPacCHOM COCTOSIHUH, & UH(IIALMSA KECTKO KOHTPOJIMPYETCs. A MOKa OHU TAJABIYMIIU 3TO, (DOHIOBBIN
PBIHOK M aMEPUKAHCKHI JI0JUIap Maajid, a LeHbl OOMUralliil ¥ CHIPhEBBIX TOBAPOB POCIH — KJIACCH-
yeckas opmyna crardusiuu. K cepenune 2008 r. ®PC npusHaiach, 4TO OHA MBITAETCS MOIJIEP-
XKaTb CIa0eIoIyI0 aMEPUKAHCKYI0 SKOHOMHUKY U OTHOBPEMEHHO MOBBICUTh YPOBEHb MH(IIALIUN. DTUM
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9KCIIEpTaM NMOTpeOOBATIOCh CEMb MECALIEB, UTOOBI PA3IJISAAETh TO, O YeM PHIHKHM TOBOPUJIU C CAMOTO
Havasa. IMeHHO 1M03TOMY MBI IIpeIoYnTaeM HaOMoAaTh 32 PHIHKAMU, a He CITYIIATh 3HATOKOB.

Korga Gonpliie necatuietvst Ha3afd s TOAbKO HAYMHA THUCATh O MPUHIIMIIAX MEKPBIHOYHOTO
B3aMMOJICUCTBHUS, TPUMEHUTh MHOTHE CTpaTteruui Obuto HermpocTo. ChIpbeBble TOBApHI, HATIPUMED,
ObLI CaMbIM JIOXOIHBIM KJIACCOM aKTUBOB Ha MPOTSKEHUH TOCTISAHUX IISITH JieT. B mporiom enun-
CTBEHHYIO BO3BMOHOCTb CHIIPaTh Ha 3TOM OTKpPHIBAIH (pplouepcHble poiHKH. [losiBiieHre OMpIKeBBIX
onpos (exchange-traded fund — ETF) 3HauntensHO ynpocTWIO cpeHEMY MHBECTOPY AOCTYI K
cbipbeBbIM TOBapaM. ETF oGnerynim Toproimo M B IPyruX CEKTOpax, CAeIaiyd JOCTYITHBIMA HHO-
cTpaHHble akuu. S nmokaxy, Hackoabko ETF ynpoctunm ku3Hp BU3yaIbHOTO MHBECTOPA.

Sl ¢ camMoro Havasa pemI CaeaaTh 3Ty KHUTY «6U3YAAbHOI». MHE XOTelIoCh MoKa3arh «Kap-
THUHKW» PBIHKA, KOTOpPBIE TOBOPAT caMu 3a ceOs1. [109ToMy BbI BCTpETUTE B KHUT'€ MHOTOUYHCIICHHBIE
rpaduku. S BHIOMpaAT UX U3 CaMbIX CBEKHMX PHIHOYHBIX MCTOYHUKOB. DTO HE KaKHe-TO WICaTU3H-
POBaHHbIE XPECTOMATUIHBIE IPUMEPHI, & KHUBbIE WILTIOCTPALIUY TPUHIUIIOB BU3YaJIbHOTO aHAJIN3a B
TEKYILIMX PHIHOYHBIX ycioBusix. Hagetoch, oHu nmompoOpansl ynadyHo. [ToMHUTE, YTO €AMHCTBEHHBIN
BOIPOC, KOTOPBIN HY’KHO TIOCTOSIHHO 3aaBaTh cede, TakoB: «Kyna aABrkeTcs: ppIHOK, KOTOPBIH 5 M3Y-
4aio, BBepX Wiv BHU3?» Eciu BBl cMOXeTe OTBETHTh Ha HEro, Bce OyIeT O'Kel.

Lorcon Mapgbu
Hionw 2008 a.
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baarogapaocrn

B nepBoM M31aHUM 3TOM KHUTHU sI PEKOMEH/I0BaJl MHBECTOpaM MPHOOPECTH MPOrpaMMBbl IS
aHaiu3a rpauKOB U MOAKIIOUMTECS K OHJIAWHOBOW MH(OPMALMOHHON CITyX)0€, €ClIM OHU XOTSAT
3aHMMAaTbCSl BU3yaJIbHBIM aHAIM30M. braromapsi pocTy uyucia MHTEPHET-PecypcoB, TeNepb HYKHO
JIMIIb HAMTU XOPOIIMI aHAIMTUYECKUH BeO-caidT. MIHBIMHM clOBaMHM, BCe, YTO BaM HYXKHO, — 3TO
3aperucTpUpoBaThCsl Ha BeO-caiiTe M HayaTh aHaiau3 rpacukoB. OJHUM M3 TaKUX CAMTOB SBISA-
erca StockCharts.com Kak y m1aBHOro TEXHUUYECKOrO aHAJIUTHKA (M COBJIAJIENbLA) STOIO OTMEYEH-
HOTO Harpajamu caiTa y MeHsl eCTb, YTO CKa3aTb B €ro nojb3y. V3iaMinHe MmogyepKuBarh, 4To
OYeHb FOPXKYCh pe3ysibTaToM. Bee rpaduku (M BU3yasibHble MHCTPYMEHTBI) B 3TOM KHUTE T03aUMCTBO-
BaHBl UIMEHHO OTTYyza. 51 XoTen 6b modnarogaputs Ynna Anaepcona, mpesuzaenrta StockCharts.com,
3a paspeleHue cresath 31o. 1 Takke xoren Obl BhpasuTh OnaropapHocTh Maiiky KusoBuTily m3
Leafygreen.info 3a ero momonip B odopmiieHUN PUCYHKOB. Bonee moppoOHyl0 MH(MOpMAIUI O
StockCharts.com MOXHO HaiiTH B KOHIIE KHUT'H. DTO XOpOIllee MECTO, YTOOBI HauaTh 3aHSATHE BU3Y-
QJIbHBIM aHAJTU30M.



H. 1. Mapdu. «Busyanbslii uasectop. Kak BBIABIATH PHIHOYHBIE TPEHIBI»

Yacts 1. BBenenne

Tpeiiaepbl U UHBECTOPBI TPUMEHSIOT BU3yaJIbHbIN MOAXO0/ K MTHBECTUPOBAHMIO Y:ke Oosiee BeKa.
Brutoth 10 nocietHero JecATuieTrst BU3yalbHblid aHAIU3 KaK Cepbe3HBbI METOJL TOPrOBJIM U UHBE-
CTUPOBaHM ObLI BO MHOT'OM Y/IEJIOM CIIELIMAIMCTOB U MTPO(EeCCUOHANIBHBIX TPeiiiepoB. BosbIMHCTBO
IIPeyCIeBAIMX TPEHAEPOB MPOCTO HE BO3bMYTCS TOProBaTh, HE MPOCMOTPEB CHayala rpauku.
Haxe coser ynpasisiomux PenepaibHON pe3epBHON CUCTEMBI MOJIb3YeTcs Tenepb rpauKaMHy LieH.
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Y10 N3MEHIJI0CHh

Jlonroe Bpemsi MUp BU3yaJbHOUM TOProBIM ObUT 3aKPHIT AJIs1 PSIIOBOro MHBecTopa. [yraommuii
’KaproH U CJI0KHbIE (POPMYJIbl OTTATIKUBAIN HENPO(MECCUOHATIOB 1 HE BXOJWIN B KPYT UX UHTEPECOB.
OpHaxo 3a nociieiHee JecsATUIETUE POU3OIILUIH JIBa OUYEHb Cepbe3HbIX M3MeHeHus. [Ipexne Beero,
MOSIBUJIMCh HEJOPOTME TIEPCOHAIbHBIE KOMITBIOTEPHI M AHAIUTUYECKUE UHTEPHET-cepBUCHl. HbiHe-
HHE WHBECTOPH MMEIOT BIEUATIISIIONINI HAOOp TEXHUUECKUX M BU3YaJIbHBIX MHCTPYMEHTOB, KOTO-
poivu 30 JieT Ha3aa He pacrosaraiy jaxe mpogeCCUOHAIBI.

Bropas nepemeHa cBs3aHa CO 3HAYUTEJIBHBIM PACIIUPEHUEM UHIYCTPUU G3AUMHBIX (POHOO08,
KOTOPBIX ceifuac GOIbIIe, YeM aKIii, KoTupyloumxcs Ha Huio-Hopkckoii (poHa0BO# Gupske. DTOT
(beHOMEHaNIbHBIN POCT MPUHEC PSIOBBIM MHBECTOPAM Kak BBITOIBI, TaK M Mpobnembl. [Tpodnemoii
TeTiepb OKa3bIBACTCS BHIOOP HYKHOTO B3aMMHOTO (poH1a. MHaue roBopsi, pocT Ynciia B3aMMHBIX (POH-
JOB BECbMa OCJIOKHWJI KW3Hb MUHAMBUIYAJIBHOTO MHBECTOpA, XOTSI OHU CO3JaBAJIMCh UMEHHO IS
ynpouwerust iHBeCTUpoBaHusl. Ecim y venoBeka He ObLJIO BPEMEHU WJIM OTIbITA JIIsl BHIOOpa aKIHi,
TO OH MOI BO3JIOKUTb 3Ty 3aJady Ha MeHelxkepa B3aumHoro ¢onaa. [lomumo npodeccronas-
HOTO yrpasiieHus1 (poH obecrieunBall eMy AuBepcrduKanmio. Panblie, Kynus ofuH (OHI, MHBECTOP
TOJTy4aJl I0OCTYI KO BCEMY PhIHKY. Ternepb e B3auMHbIe (POH/Ibl HACTOJIBKO CETMEHTUPOBAHBL, YTO OH
MIPOCTO TepsieTcsl Tepes] OOUIMeEM BapuaHTOB. B mocienHee necaTuieTve MecTo MHOTHX B3aMMHBIX
dbonnoB 3ansm oupxessie pouasl (ETF).

11



H. 1. Mapdu. «Busyanbslii uasectop. Kak BBIABIATH PHIHOYHBIE TPEHIBI»

Kareropuu ¢onos

®oH/IBI aKIMI BHYTPEHHETO PhIHKA KJIACCU(PUITUPYIOTCS TIO LIEJI U CTUITIO padOThI Kak (hOHTBI
azpeccusrozo pocma (aggressive growth), pocma (growth), pocma u doxooa (growth and income) u
o0oxoda no axkyusm (equity income). POH/IBI TaKKE JAENATCA 110 YPOBHIO PHIHOUHOW KalUTAIU3ALUN
aKIIMi, BKJIIOYEHHBIX B UX NOpTdenu. PoHovl akyuii Kounanuii ¢ 8vicokoi kanumaauzauueii (large-
cap stock funds) orpaHnYMBaIOTCS aKIIUSAMU, BKJTIIOUeHHbIMU B MHJIeKC Standard & Poor’s 500. @onowi
akuuti Komnanuii co cpedneli kanumanuzayueit (midsize funds) paboTtaioT ¢ akIMAME, BXOAAIIUMUA
B unjekcol S&P 400 Mid-Cap u Wilshire Mid-Cap 750. @onoer axuyuii komnanuii ¢ manoti kanu-
maauzauueii (small-cap funds) ¢popmupyior noprdenu U3 akui, BKIIOYEHHbIX B MHJIEKCH Russel
2000 wm S&P 600 Small-Cap. Kpome Toro, hoHabI akIril MOXKHO KJIaCCU(PUITMPOBATD 110 UX CIe-
[MATM3aUHA HA PA3IMYHBIX CEKTOpax (POHIOBOTO PbIHKA — TAKUX KAK MEXHOAO02UU, MANHCENdS. NPO-
MBUUAEHHOCTb, NPOUZBOOCMEO MEOUUUHCKOU NPOOYKUUL, (PUHAHCOBbIE YCAYeu, IHep2emuKd, opazo-
UeHHble MEMANNbL U KOMMYHAAbHOe Xx035ticmeo. Cekmopbl, B CBOIO OYEPEib, JEJISATCS HA ompacau,
KOTOPbIMHU 3aHUMAIOTC ele Oojee crenuaan3upoBantblie GoHIbl. Tak, K TEXHOIOTMUECKOMY CeK-
TOPY OTHOCATCSI (DOH/IBI CO CIIEAYIONIEN CrelMaTu3alueil: KOMnblomepsl, 0OOPOHHASL U ABUAKOCMU-
ueckas NPOMbIUNEHHOCb, CPEOCMEA C85I3U, INEKMPOHUKA, NPOZPAMMHOE 0OecheueHue, NoAYynpoeoo-
Huku, menexommynuxayuu. Haripumep, ynpasisionias komnanus Fidelity Investments npennaraer
Ha BbIOOP 40 (hOHMIOB, CMIEIMANTM3UPYIOLIMXCS HA PA3JIMUHBIX CEKTOpPAX.
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H. 1. Mapdu. «Busyanbslii uasectop. Kak BBIABIATH PHIHOYHBIE TPEHIBI»

I'no6anbHbIe POHIBI

Eme onHO HampapieHue — ri00anibHOe MHBECTUpOBaHUE. Terepb, 4TOObl BBHIMTH Ha PHIHOK
APYTUX TOCYIApCTB WM TeorpauuecKux permoHOB, MHBECTOPY JIOCTATOUHO BHIOPATH MOAXOASIIIUI
(onp akumii. B pesynbrate MHBECTOPHI JOIKHBI CJIEIUTD 32 IBUKEHHEM PbIHKOB He ToJIbKO B CILA,
HO U BO BceM mupe. VIHBecTupoBaHue 3a pyOekoM COMpsiKEHO ¢ Oojiee BBICOKMM PUCKOM, YeM Ha
BHYTPEHHUX PbIHKAX, HO BO3HAarpaxjaeHue c juxsoil okymnaer ero. C 2003 r. go konua 2007 r. poct
MHOCTPAHHBIX aKIIMi TPEBBICUJI B [IBA C JIMIITHUM pa3a pOCT aMEPUKAHCKUX aKIIUK.

3a 3TH Xe YeThIpe Tofla Pa3BUBAIOIINECS PHIHKY BHIPOCIIU B YEThIpe pa3a OoJbllle, YeM BhIPOC
aMEpUKAaHCKUI PHIHKOK. 3apyOekHOe WHBECTMPOBAHKE TIO3BOJISIET TUBEPCUUIIMPOBATh MOPTdEDb
aAMEpPUKAHCKUX aKLUi, UMEHHO IO03TOMY (PUHAHCOBBIE KOHCYJIBTAHTBI PEKOMEHIYIOT pa3MellaTb
OKOJIO TPETH NMOpTQes 3a TPaHULIer — Jisl yBEJMUEHUS JOXOIHOCTU U YMEHBIIIEHUS PUCKa.
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H. 1. Mapdu. «Busyanbslii uasectop. Kak BBIABIATH PHIHOYHBIE TPEHIBI»

HNHBecTOpPYy HY:KHO 00JibIe HH( OpMaH

MHorre MHBECTOPBI HAIIUTU B (hoHOAX aJIbTEPHATHUBY BHIOOPY akuuti. OMHAKO YPOBEHb CErMEH-
TallUM STOW MHIYCTPUHU TpeOyeT OT MHBecTopa OoJbIIell MHPOPMUPOBAHHOCTH U aKTUBHOTO yya-
CTUA B BI)I60p€ IoAXogAImero (bOHIIa. I/IHBGCTOpr HOJIKHBI 3HATh, YTO IMPOUCXOJUT B pa3HbIX CEKTO-
pax aMepHKaHCKOTO PhIHKA, a TaKKe Ha TIOOaTbHBIX phiHKaX. [IIupoTta BHIOOpa, TOCTYMHAsS CErOAHs
MHBECTOPY, — 9TO MaJKa O JBYX KOHIIAX.

To ke camoe OTHOCUTCS U K TEXHUYECKUM JAOCTIKEHHSM ToceaHero aecsatuierus. [Ipodiema
3aKJII0YAETCs] B TOM, KaK BHIOpaTh U UCTIONB30BATh JAOCTYIHBIE pecypchl. TexHonornu 060orHamm myo-
JIMKY TI0 CrOCcOOHOCTH 3(P(PEeKTUBHO KMCIONIL30BaTh HOBYIO MH(poOpMarmio. FMIMeHHO Mo3ToMy Iiejib
JIaHHOW KHUTHU — TIOMOYb PSIIOBOMY UHBECTOPY OBICTPO OCBOMTH BU3YAJIbHYIO TOPTOBIIIO U ITOKA3aTh,
KaK €€ OTHOCHUTCJIbHO IIPOCTLIC MPUHIMIILI ITO3BOJIAIOT PEIINTD HpO6HCMy CEKTOPHOI'O NHBECTHUPOBA-
HUS B TIEPBYIO Ouepelb uepe3 OupskeBbie (POH/IBL.
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H. 1. Mapdu. «Busyanbslii uasectop. Kak BBIABIATH PHIHOYHBIE TPEHIBI»

ILnrochl BHU3YaJbHOI'0 HHBECTUPOBAHUA

K nonoxuresipHOM CTOPOHE pacTyllel crienuaiu3anyy (poHA0B MOKHO OTHECTH HEBUIAHHOE
paHee MHOrooOpasre MHBECTUIIMOHHBIX WHCTPYMEHTOB. Tak, MHBECTOPBI, MPEANOYHUTAIONIHE Ofpe-
JeJIEHHBIN CEKTOP PhIHKA MM OTPACIIb, HO HE JKeJIaloIIMe 3aHUMAThCsl OTOOPOM aKIIUi, MOTYT TeTiephb
NpUoOpecTH akIu 1ie1oi Tpymibsl. Kpome Toro, cektopHbie (pOHIBI MPEAOCTABIISIOT WHBECTOPY
JOTIOJTHUTE bHbIE BO3MOXXHOCTHU JAMBEPCH(HUKALIMI OCHOBHOTO MOPTQeist akluil 1 0ojiee arpeccuB-
HOT'O HapalllMBaHWs TOW WX MHOW ero yacTu. IMeHHoO Torja emMmy 1 pUroauTcs BU3yaslbHbIA aHAJIU3.

WHcTpyMeHTHI, paccMaTpUBaeMble B 3TOM KHUTE, TPUMEHUMBI K JII0OOMY PBIHKY WM (DOHAY B
mo0oii Touke Mupa. brarogaps KOMIbOTepy ¥ JOCTYITHOCTH LIEHOBBIX IAaHHBIX, MPOIEypa MOHUTO-
pUHIa 1 aHaiau3a (pOHI0B YPE3BbIUAITHO YIIPOCTUIACh. BO3MOXKXHOCTH MEPCOHAIBHOIO KOMIBIOTEPA
MO’HO TaKXe MUCIOJIb30BaTh IS MOHUTOPUHIA NMOpTQesel, TECTUPOBaHUs Ha UCTOPUUYECKUX JIaH-
HBIX MPaBWJI MOKYIIKY U MPOAAKU, CKAHUPOBAHU S I'Pa(PUKOB 11 TOMCKA MHBECTULIMOHHBIX BO3MOXK-
HOCTEM, paHkUpPOBaHUs (POHJIOB 10 UX PE3YIbTATUBHOCTU. TPyIHOCTH OCBOEHHS HOBBIX TEXHOJIOIUI
U UX MPUMEHEHUs] K MHBECTUPOBAHUIO B (POHIBI U CEKTOPbI, KOHEYHO, OCTAIOTCSI — HO OCTAlOTCS U
ruiochl. ECiv BBl BBIIIUIM HA PBIHOK — 3HAYUT, Bbl HE OOUTECh ITUX TPYIHOCTEH. DTa KHUTA MOKAKET
BaM, KaK U3BJIeYb I0JIb3Y U3 ILIIOCOB.

15
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CTpykTypa KHHTH

Knura cocrout u3 uetbipex yacteil. B yactu I oObsicHsIeTCS, UTO TaKoe BU3YaJIbHBIN aHAJIN3
Y KaK OH coueTaercsi ¢ 0onee TpaaUuIMOHHBIMU (hOpMaMU MHBECTUIIMOHHOTO aHam3a. Kpome toro,
MIPEJCTABJIEHO KJIIOUEBOE MIOHSTUE PbIHOUHO20 MPeHOa Y TIOKa3aHbl HEKOTOPbIE BU3YyaJIbHbIE UHCTPY-
MEHTBI [I7151 €10 UAEHTU(PUKAIMU. Bbl, BO3MOKHO, yAUBUTECH, y3HAB, HACKOJIBKO MOJIE3HBI HEKOTOPbIE
MPOCTENIIIe HHCTPYMEHTBI, paccMaTprBaeMble B IepBOy yacTu. Ha mpoTskeHnu Bcell KHUTH 0codoe
BHUMaHMe ynesnsercs: onpxkeBbiM poHnam. ETF upe3BbluaitHo ynmpocTuim pacnpesie/ieHie akTUBOB
Y TPOLIECC POTALIMU CEKTOPOB.

Yacts I nmocesimena HanOosiee MOMYJISIPHBIM PHIHOYHBIM MHIUKaTopaM. Ocoboe BHUMaHUe
YEJIEHO KOHUEnyUusim, JeKalluM B OCHOBE UHUKATOPOB, a TAKXkKe UHMEPnpemayuu UHouKkamopos. 51
OrPaHUYMJICS JIUIIb CAMBIMH TOJIE3HBIMH MHCTpyMeHTaMu. JKenatomue riyoxe Mo3HaTh MUpP UHIH-
KAaTOpPOB MOT'YT BOCIIOJIb30BAThCS CCHUIKAMU HA JOMOJIHUTENBbHYIO JIMTEPATYPY B KOHIIE KHUTH.

Yactp Il 3HAKOMHT ¢ WIEEH 63AUMOCES3U PbIHKOE. DTO OCOOEHHO BaXKHO, UYTOOBI TIOHSITH,
rovyeMy MHBeCTopaM (POHIOBOTO PhIHKA HEOOXOAMMO TaKKe CIIEIUTh 3a JIBMKEHUEM LIeH Ha ChIpbe-
BbIE€ TOBAPBI, IIEH OOIUTaIMiA ¥ Kypca 1oiu1apa. MexcpbiHoutblll aHaau3 Takke IOMOraeT pazoopaTbes
B BOIIPOCAX pacrpeie/ieHNs1 aKTUBOB U POTALlMK CEKTOPOB Ha (DOHI0BOM pbIHKE. [TonmyTHO BbI MONy-
YHTe MpecTaBIeHne 0 ToM, Kak PenepanbHas pe3epBHAsI CUCTeMa BhIpaOaThIBAET CBOIO MOIUTHKY.
Bel Oyziete criemuTh BO MHOTOM 32 TeMU ke oObekTamu, uto u PPC.

B nientpe Baumanus yactu [V — cekropasiii anam3. Oco0o oTMeveHa posib aHAIM3a OMHOCU-
MeAbHOIi cunbl B TIpoliecce 0TOopa. 371eCh e MPUBEIeHbI IPUMEpPhl aHAIN3a TII00ATIBHBIX PHIHKOB.

B 3aks0yeHun s CBOXKY BCE CKa3aHHOE BbIILIE BMECTE U €Ille pa3 HallOMUHAI0 O Ipocrote. B
MPUJIOKEHUSIX BBl HalJIeTe peKOMEHIAlIM OTHOCUTENIBHO TOT0, KAK HAauaTh U Il MOXKHO HAWTH LIeH-
Hble pecypchbl. Tam ke Bbl IO3HAKOMUTECH C HEKOTOPBIMU IOITYJIsIPHBIMU METOIaMH, KOTOPbIE MOKHO
BKJIIOUUTDb B BU3YaJIbHbII aHAJIU3.
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I'naBa 1. YUto Takoe Bu3yaJibHOE MHBECTHPOBAHHE

I'oBopAT, 4TO JIy4lle OKH pa3 MOKa3aTh, YEM THICAUY pa3 CKa3arb. FIMEHHO 3TO A U MBITAIOCh
choenatb. B KHUTE pedb UAET O TOM, Kak 3apadaThIBaTh IEHbIH C TIOMOIIBIO MPEJCTABIEHHS PHIHOY-
HBIX KapTuH. Bee npenensHo npocto: akuus 1modo pacter, oo nagaet. Ecim ona pacrer u 310 Baa
aKuus — IpekpacHo. Eciy oHa nmaiaet ¥ 310 TOXKe Balla aKLus — IUI0XO0. Bbl MOXeTe CKOIBKO yrOIHO
paccykJarb O TOM, KyJa OHa JOJDKHA JBUraTbCsA U IOYEMY OHA MIET COBCEM He Tynaa. Bel moxere
TOBOPUTH 00 MH(IIAIMHU, POLEHTHBIX CTaBKaX, MPUOBUIAX U OXKUIAHUAX MHBECTOpoB. HO B KOHEu-
HOM MTOre BCE pelIaeT KapTUHA: pacTeT akuus win najaer? [loHnMars NpuYMHBI TOrO WA UHOTO
IBWXKEHUSI HTHTEPECHO, HO He 00s13atesbHO. Kora Baia akiysi pacter, HUKTO He OTOEepET y BaC BBIWT-
PBILL, JJaKe €C/IM Bbl HE 3HAeTe, [I0YeMy OHa MJIET BBEpX. A KOIIa aklus MaJaeT, 3HAaHUe IPUYUH He
BepHET norepsiHHoro. Ilo-HacrosimemMy BakHa JIMIIb KapTUHA — IIpocTas JIMHKUA Ha rpaduke. Cekper
BU3YAJIbHOI'O MTHBECTUPOBAHMA 3aKJII0YAETCSA B YMEHUH OTIIMYATh TO, UTO PACTET, OT TOTO, YTO Ia1aeT.
Llesip 1aHHOU KHUTY — IOMOYb BaM YBUJIETh OTJIMYMSL.

Yrto nogpazymeBaeTcs MO/l AHAJIU30M PbIHKA

Ilo mMepe 4YTeHUS KHUIM BBl MO3HAKOMHTECh C PSAAOM OTHOCUTENBHO IMPOCTBHIX BU3YaJIbHBIX
MHCTPYMEHTOB, MIOMOTAIOLIMX MPY aHAJIN3€ PhIHKA M BHIOOPE MOMEHTA JJIs1 OCYLIECTBJIEHHS ollepa-
uii. OOparyiTe BHUMaHUE Ha yIoTpeOieHne TepMUHA aHaAu3 poikka. [1py Bcell ero MHOro3HaYHOCTH
JaHHasl KHATA KacaeTcs IJIaBHBIM 00pa30M BHU3YaJIbHOTO aHAIN3a (PMHAHCOBBIX PHIHKOB C TIOMOIIIBIO
rpacuKoB 1eHbl 1 00beMa. AHAIM3 (PyHIAMEHTAIbHbIX MTOKa3aTeNlel, TAKUX KaK O)KuAaeMast J0X0/-
HOCTb U COCTOSIHUE SKOHOMHKH, IOMOTaeT ONPE/IENIUTh, KaK 00ACHA 08U2ambCsi aKLUs. AHAIIU3 Ke
PbIHKA MOKa3bIBAET, KaK OHa (paKTUYECKU JBUKETCA. DTH JIBa MOAXO0AA OYEHb OTIIMYAIOTCA JPYT OT
apyra. Mcnonp3oBaHue MPOrHO3HOW JIOXOAHOCTHA OTHOCUTCS B LIEJIOM K (PYHOAMEHMANbHOMY aHA-
JU3Y, a PPIHOYHBII aHAIN3 MOAPa3yMeBaeT epagbuueckuii, VI 6U3YaNbHbll, aHau3. BOIBIIMHCTBY
MHBECTOPOB 0oJiee 3HAKOM (PyHIaMEHTaJIbHBIIA MOIXOM, TAK KaK OHM M3YYaloT €r0 B YHUBEPCUTETaX
WIM YUTAIOT O HEM B Mpecce. beccrnopHo, B KOHEYHOM cueTe MMEHHO (pyHaMEHTalIbHble (PaKTOpbI
ONPEEeISIoT, B KAKyI0 CTOPOHY OyJeT ABUraThCs aKI¥s WM IPpyNna akimi. Borpoc B ToM, Kak Tpak-
TOBaTh 3TH JAHHbIE U UX BIUSHUE HA aKLHH.

CtpeMiieHue K COBMeIEHUIO

Jlesio B TOM, 4TO OOJIBIIMHCTBO MPEYCHeBAOIIMX TPEHIepOB U YIPaBISOMUX (POHIAMHU TTpU-
MEHSIIOT HEUTO CpeJJHee MEeKIy BU3YaIbHBIM 1 (PMHAHCOBBIM aHAJIM30M. B mocieanee BpeMst HaOmo-
HaeTcsl TEHICHIUS K 0ObeqUHEHUIO TpauecKiX U (pyHAaMEHTAIbHBIX METONOB. Vcronb3oBanue
MENHCPLIHOUHO20 AHAAU3A, N3YYEHUE PblHOUHbIX cési3ell (cM. yacTb III) ene cuiibHee cTupaioT rpaHb
MEX/1y STUMH ABYMsI MOAXOAAMH. B 3TOi KHUTre s MPOCTO CTapaloch OOBSCHUTH, B YeM MX pasiiu-
Yre, ¥ IOMOYb YUTATEIIO IOHATh, TOYeMY I'pauvecKuil (BU3yasIbHBIN ) TOAXO] I0TKEH OBITh YaCThIO
MoOOro MHBECTUIIMOHHOTO WJTM TOPTrOBOTO PElIeHHUS.

Y10 B HUMEHH TBOEM

Busyanwnuuii ananu3z (Takke Ha3bIBAEMBIW 2paghuueckum WIA MexXHUMeCKUM AHAAU30M) TIOIPA-
3yMEBAET U3yUYEHHUE CaMOro pblHKA. ['pauKu 1IeH MOKa3bIBAIOT JBUKEHUE OTACIbHBIX AKIUI, OTpac-
JIeBBIX TPYIII, (POHAOBBIX UHIEKCOB, OOIUralliid, a TaK:Ke MEXTYHAPOIHbIX, TOBAPHBIX M BATIOTHBIX
PBIHKOB. MOXHO OCYIIECTBJIATh BU3YAJIbHBIM aHAIU3 (POHIIOB PA3JIMYHBIX TUIOB. MHOTMX Iyraer
TEPMUH mexHuueckuii anaau3. B pe3ysbrare OHM OTKa3bIBAIOTCA OT OYEHb LIEHHOIO BHUJA aHAJINA3A.
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Ecmu y Bac Ta e mpo6iema, Ha3blBaliTe €ro MPOCTO BUBYANbHBIM AHAAUZ0M, UOO ITO OIHO U TO
xke. CJI0Bapy ONPEIesIOT 6U3YANbHbIL KAK «BUANMBII TJIA30M, 3PUTEIIbHBIA», & MEXHUUECKULL — KAK
«aOCTPaKTHBIN, TeopeTHyecknii». Ho B 3TOM BHze aHanu3a, MOBEpbTE, HET HUYEro abCTPaKTHOTO
WJIA TEOPETUYECKOTO. YIUBUTEILHO, CKOJIBKO JIOICH, Uy pAIOIUXCSI TEXHMUYECKOr0 aHa/IN3a, YCIIEITHO
TIOJIB3YIOTCS TIEHOBBIMU Tpaprkamu. OHM Oosbinie OOSATCS HA3BaHHUs, a HE caMOro aHaiamu3a. YtoOsl
YUTATEIISIM OBLIO CIIOKOIHee, s Oy/Ly YIOTpeOIsITh TEPMUHBI GU3YAIbHBIL AHAAU3, DbIHOUHbILE AHAAU3
¥ epagbumecKuti ananus.

3auemM u3y4yaThb PHIHOK

[IpeanonoxuM, y MHBECTOpa €CTh CPEJICTBA, KOTOPbIE MOXKHO BJIOKUTb B (DOHAOBBIN PHIHOK.
IlepBoe, 4TO HYKHO OIPEEIUTD, — MOAXOAAILEE JIM cefiuac BpeMs /11 HOBBIX BJIOKEHUN B PbIHOK.
Ecnm na, To Kakoil ceKTop phlHKa caMblil OAXOAAIMA. VIHBECTOp JOIKEH M3YYUTh PHIHOK, YTOOBI
NPUHATH 000CHOBaHHOE perieHre. Ho Kak BBITIONHUTSE 3Ty 3a1a4y?

MO’KHO YMTaTh Ta3eThl, U3y4aTh OTYETHI O MPHOBLIAX M YOBITKAaX, HA3BAaHUBATh OPOKepY, MOM-
NMcaThCsl Ha Kakoe-HUOyAb (PMHAHCOBOE M3aHKME WJIM 3apPEerucTpUpOBAThCS Ha ClIELMaIN3UPOBaH-
HOM BeO-caiite. [Toxkasyii, Bce 9TH BapraHThI TIOAXOASAT, HO TOJIBKO Kak 4acTh rpouecca. Mexay TeMm
ecTb Oosniee OBICTPBII U JIETKUH IyTh: HE TafaTh, Kak JOJKEH JBUTAThCS PHIHOK, & IOCMOTPETh, KaK
OH JBMKETCs Ha caMoM Jiesie. HauHuTe ¢ n3y4yeHus TpeHA0B OCHOBHBIX (DOHIOBBIX MHAEKCOB. 3aTeM
MOCMOTPHTE Ha TPapvKU Pa3IMIHBIX CEKTOPOB aKLIMiA, YTOOBI MOHSATH, KyAa OHU UAyT. U T0 1 npyroe
MOKHO BBITIOJTHUTh B CUUTAHHBIE MUHYTbI — JJOCTATOYHO B3IVIIHYTh Ha COOTBETCTBYIOLINE IPAUKH.

I'pachnueckne aHAINTHKH — 0OMAHIINKHA

I'pacprueckmii aHaU3 — 3TO B HEKOTOPOM pojie 0OMaH. B KOHIIe KOHIIOB, IOUYeMY aKIUs UAeT
BBepX WM BHM3? OHa pacTeT MOTOMY, YTO y Hee MO3UTHMBHBIE (DyHJAMEHTAJIbHBIE MOKA3aTesH, a
MaJlaeT U3-3a HEraTUBHBIX (DyHJAMEHTAJIbHBIX MoKa3aTenel. [1o kpaitHell Mepe, MIMEHHO TakK pPbIHOK
pearupyer Ha (pyHIaMeHTa/IbHble MoKa3arenu. OQHAKO BCIIOMHUTE, CKOJIBKO pa3 BaM IPUXOIMIIOCH
BUJIETh, KaK aKIWs MaJaeT IMociie MO3UTUBHOM HOBOCTH? PeanbHble HOBOCTM 3HaYeHUE MMEIOT He
BCeraa, B)XHO, Yero PIHOK OKMAAET U YTO OH AyMaeT 00 3THX HOBOCTSIX.

Torna nmoyemy ke rpagpuueckuii aHam3 — ooMad? [la moToMy, 4TO OH MpPEACTaBIIsIeT COOOM
ycedueHHylo hopMmy (pyHIaMEeHTaIbHOTo aHayn3a. OH MO3BONISAET rpapuueckoMy aHATUTUKY U3ydaThb
aKIMIO WA TIPOMBIIIEHHYIO TPYIIIY, IPOJEIbIBAS HE BCE, YTO MOJIOKEHO (PyHIaMEHTAILHOMY aHa-
mutuky. Kakum odpazom? Yepes oreHKy XapakTepa (pyHIaMEHTATbHBIX TIOKa3aTeei, NCXOs JIUIIIb
U3 HaNpaBJIeHUs ICHOBOTO JBIKeHMsI. Eciu pIHOK cunTaeT (pyHIaMeHTalIbHbIe TIOKa3aTen TO3H-
TUBHBIMH, OH HarpaXxaaeT akimio poctoM. [Ipu HeraTMBHOW OIleHKe (PyHIaMEHTaIbHBIX MOKa3aTe-
JIeHl, ompeessIoNX BHYTPEHHIO CTOMMOCTD aKIIMH, PHIHOK HAaKa3bIBaeT ee MoHrkeHneM. [ padu-
YECKOMY aHAIMTUKY OCTAETCS JIMIIb CJCANUTD, KyJa UIET aKIIMsl: BBEPX WIM BHU3. DTO OYEHb TIOXOXKE
Ha 00MaH, HO Ha JIeJie ero HeT. A eCTh IMPOCTO CMEKaJKa.

Bce neJio B cripoce u npeayiosKeHA

Paznuuue MEXKAY ABYMA NOAXOAaMM IIpOLIE BCEro YACHUTD YE€PE3 IIOHATUSA cnpoca N npedﬂo-
orceriusi. CoryIacHO ITPOCTOMY 3KOHOMHUYCCKOMY IIpaBUIIy, €CJIN CIPOC ITPEBLIIACT IMPEAJIOKEHUEC —
LCHBI PaCTyT. Ecnu xe NMPpEIJIOKECHUEC ITPEBLIIIACT CITPOC — LICHBI MTAJAO0T. T10 MMpaBUJIO paclIpoCTpa-
HACTCA U Ha PbIHKHA aKI.IPIfI, O6HHFaLIHf/JI, BaJIIOT U TOBAPOB. I[a, HO KaK pa306paTLC}1, KakKoB CIIpocC, a
KaKOBO Hpe,I[HO)KeHI/IC? Benn YMEHUE OIIPEAC/INTD, YTO BBIIIE, — 3TO, 663}7CHOBHO, KJIIOY K IIpeacCKa3a-
HuI0 HeHbl. Ho HCfICTBI/ITCHbHO n3y4dathb C 9TOM EJIbIO BCE (baKTOpBI (KaK BMECTE, TaK U B OTOCJIBHO-
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CTH), BJMSIOIIME Ha CIIPOC U IPEAJIOKEHNE, — 1eJ10 TpyaoeMkoe. Ipoiie cynuTh o curianam caMmux
ueH. Eciu nena pacrer, To Bhiie cipoc. Eciu ieHa najgaer, 1o, MoXoske, BbIIlIe MPeIIoKeHUE.

IIpocto rpaduxku ObIicTpee

IIpekpacHblil TpuMep pa3inuus MexXAy ABYMs MOAXOAAMH 1 MOTyYMII ellle B Havyajle CBOei
Kapbepbl PHIHOYHOIO aHaauTHKa. OfHax/abl NOPTQEIbHbI MEHEIKEP BbI3BAJI MEHA U (pyHIaMEH-
TaJbHOTO aHAJIMTHKA K ceOe B KaOMHET U a1 000MM OHO M TO ke 3aJaHHe: IPOaHATN3HUPOBATh UCTO-
pUYecKHe YPOBHH LIEH psifia aKIIMii, KOTOpble OH COOMpaics T0OaBUTh B MHBECTUIIMOHHBIH MTOPTdeb
KoMIaHuu. EMy HykHO ObLJIO 3HaTh, HA KAKOM YPOBHE Kask/1asl U3 aKIMid CTAHOBUJIACh MEPEOLICHEH-
HOI M Kakue aKlIUM HaXOAWINCh OMke K YMEPEeHHBIM U OoJiee TOOXOAIINM AJIsl IPUOOPETEHUS
YPOBHSIM.

BephyBiuch k cebe, s1 JOCTal KAaTaJor JOJTOCPOYHBIX IPA(PUKOB C LEHOBBIMHU JAHHBIMU I10
KaXJOH M3 aKLMii 32 HECKOJIbKO JEeCATHIIETHI. I OTMETHII MaKCUMYyMbl 1 MUHHUMYMBI B TIPOLIIOM U
aKIMY, KOTOpbIe NPUOIM3UINCH K HUM OOJIbLIe APYTUX. 3aJaHue OblIO BBIIOJIHEHO B TOT ke JIEHb.

OpnHako Mol OTYET MpoJIekall B CTOJIE LEJIbIX [IBE He/IeNIM — MMEHHO CTOJIbKO BpEeMEHM NOTpe-
60BaJIOCh HA MOIATOTOBKY JAaHHBIX MOEMY HarapHUKY-(pyHIameHTanty. U korga oba oryera ObUTH
PAcCMOTPEHBI, HAIIM PE3Y/IbTaThl — KaK 9TO HU CMEIIHO — B IIEJIOM OKa3aJKMCh OJUHAKOBBIMU. OH
B CBOEM aHajM3e y4del Bce (pyHIaMeHTaslbHble (DAKTOpPbl, BKJIIOYAS] OTHOLIEHUE «LEHA/IPUOBLIb»
¥ TOMY Tof100HOe.  5ke mpOocTo B3MIsHYI Ha Tpacpuky. Mbl IOSyYrIIN OHU U Te ke UQPBI, HO S —
3a JIBa 4yaca, a OH — 3a JIBe HeJleIi. DTO MO3BOJIMJIO MHE CAAENaTh JiBa BbiBojA. Bo-nepBbix, 06a noj-
X012 YacTo JJAIOT OJIMH U TOT e Pe3y/IbTaT, IEMOHCTPUPYS UX KOJIOCCATIbHYIO B3aMMO3aMEHAEMOCTb.
Bo-BTOpBIX, rpaduyeckuil MoAXoA ropas3ao onepaTuBHee U He TpeOyeT IITyOOKOro 3HaHHs paccMar-
pUBaEMbIX aKLUI.

I'pacbuku cmoTpAT Briepe.

PoiHOK Bcerna cmotput B Oynyiee. OH — mexanuzm, komopulii yuumvieaem éce. Ho nouemy
PBIHOK pacTeT WM NaJaeT, sICHO He Bcera. A Korja NpUYrHY BCE Ke yIaeTcsl BBIICHUTh, OH HEPEAKO
UJIET yKe B 00paTHOM HampaByieHUU. VIMEHHO CKJIOHHOCTBIO PHIHKOB OrepexkaTh (pyHIaMeHTaIbHbIE
MOKa3aTeNu 1 0ObCHSETCS] OONBITMHCTBO PACXOXKICHUH B pe3yJIbTaTax JBYX MOAXOOB.

I'pachuku He Jaryr

Tak Kak pbIHOK yYMTBIBAeT Bce (pyH/IaMEHTaJIbHbIEe NTOKA3aTeNM, PHIHOUHBIA aHATINU3 SIBJISIETCA
poCTO Apyroi (popmoii (pyHIaMEHTAIBHOTO aHaIM3a — OoJiee BU3yaslbHOM, eciii xotute. Ha Boripoc,
MI0YEMY PbIHOK PACTeT, sl 4aCTO OTBEYAI0, YTO Y HEro MO3UTHBHBIE (DyHAAMEHTAJIbHBIE MOKa3aTel .
BriBaer, 1 1 NOHATHSA HE UMEI0, KAKOBbI OHH, HO 3aTO BCETJja YBEPEH: MOBBIIIEHNE LIEHbl CUTHAJIU3H-
pyeT o OblubeM B3IVIS/IE PhIHKA Ha (byHAaMEHTaJIbHbIE MOKa3aTe . IMEHHO B 9TOM CHJIa PhIHOYHOTO
aHaJIu3a.

ITO K€ OMOTraeT MOHSATh, I0YEMY BU3YaJIbHOE U3yUYeHHE PhIHKA — CTOJIb BaXKHas YacTh UHBE-
CTULIMOHHOrO mpouecca. OTcioga ke BBITEKaeT, YTo (PyHIAMEHTAJIbHBII aHAINW3 He JIOJKEH Mpo-
BOJUTBCS M30JIMPOBAHHO. PBIHOUHBII aHaIM3 MOXET MpegylpeluTbh WHBECTOpa O MepeMeHax B
COOTHOILEHUH CIIPOca U MpeUIokKEeHHs, YTO, B CBOI0 OUYepeb, 3aCTaBUT €ro MHA4Ye OLIEHUBATh (PyH-
JaMeHTaJIbHble MoKa3aTe . [IoMrMo mpoyero, peIHOUHBIA aHAINW3 MOXET CIIYKUTh MEPUJIOM WJIH
(ubTpoM (pyHAAMEHTAIBHBIX OLIEHOK. B m000M ciydae, ABa MOaXo1a BO MHOTOM JOMOHSAIOT APYT

apyra.
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CaeauTh MOKHO 3a JIIOOLIM HA0OPOM KapTHH

OpHa U3 camMbIX CHITBHBIX CTOPOH BU3YaJIbHOT'O MOAXO0AA K PHIHOYHOMY aHAJIU3Y — BOZMOKHOCTh
CJIEIUTDb 32 MHOKECTBOM PHIHKOB OIHOBPEMEHHO U MEPEXOIUTh B IPyrue MHBECTUIIMOHHBIE CPE/IbI.
WHBecTop MOXkeT HaOMIOAaTh 32 PHIHKAMHU TI0 BceMy MHPY. MOXKHO C JIETKOCTBIO JIepKaTh B MOJIE 3pe-
HUS TJI00AJTbHBIE PHIHKY aKITUH 1 OOJTUTAITNiA, BAJTIOT, CEKTOPOB aKIIUH, OT/IEIbHBIX aKIIUH, OOTUraInii
¥ TOBapoB. B10oOaBOK MpUHIMIIBI TpapruecKoro aHaaM3a MPUMEHUMBI Ha JIIOOOM U3 3THX PHIHKOB
Jaxe MPU CKYIHBIX 3HAHUSIX 00 UX (PyHJIaMEHTAJIBHBIX IMOKa3aTessaX. A 3TO ajieKo He MeJIoub, ECITH
y4eCTh TeH/ICHIIMIO K I7I00aJIbHOMY WHBECTHPOBAHMIO U TIPOOJIeMy OOIIMPHENIIIEro BHoopa, ¢ KOTo-
PO¥ CTaJIKMBAeTCsl COBpPeMEHHbI MHAWBUAYAIbHBIN HHBecTOp. Ho Bes mpenects nmoaxosa 3akioya-
eTCsl B TOM, YTO HAJIC)KHBIA aHAIN3 3THX PHIHKOB MOXXHO IPOBECTH, OBJIAJIEB OYKBAJILHO T'OPCTKOM
BU3YaJIbHBIX UHCTPYMEHTOB.

PbIHOK Bceraa npas

I'padpuku padoTarot 1o 1ByM nmpuvrHaM. Bo-TiepBbIX, OHU IMOKA3bIBAIOT, KaK PHIHOK OIIEHUBAET
CTOMMOCTH JIaHHOU akIyu. Bbl, HABepHOE, CIIBIIIAIN BbIpakeHUe «He OOpUCH ¢ TeHAeHIel». Ecim
BbI CTABUTE Ha MMOBHIIIICHUE aKIIMH,  OHA TIAJaeT, — 3HAYUT, BHI OIUOJIKCH B e OleHKe (WU, KaK HHO-
T2 JIIOOAT BRIPA3UTHCS TPEICKA3aTe !, «TIOTOPOIIINCE» ). ECIM BBl UrpaeTe Ha IOHMKEHUE aKITUH, a
OHa PacTeT, — 3HAYUT, BBl CHOBA OIIMOIUChH. PBHIHOK /1aeT HaM eKeTHEBHBIN OTYEeT. AHATUTUKY MHOT]IA
TOBOPAT, YTO PHIHOK PACTET WJIU MajaeT HeompaBaaHHO (OOBIYHO OHU YTBEPXKJIAIOT ITO, KOTJIa CaMU
OIIMOJIMCH B MPOTHO3€E €ro JABMKEHUsT). PHIHOK HEe MOXET IBUTAThCsI HEOMPABIAaHHO — TaK He ObIBaeT.
PriHOK Bcerna mpaB. VI CMHHXpOHHOE JIBUKEHHE C HUM 3aBUCUT TOJILKO OT Hac camux. MHe 3a Moo
Kapbepy He pa3 TOBOPHJIH, UTO s ObUT MPaB — HO cirydaiiHO. OOBIYHO TaKk TOBOPHII TOT, KTO OIIHOCS
— HO CIIPaBeJIMBO. YK JIydllle 51 CTyYailHO OKaXyCh TPaB, YeM CIIPABEJIMBO OIMMOYCh. A BbI?

Best cyTh — B TeHAeHIUN

Bropas npuumHa, no KOoTopoil rpapuk padoTaeT, 3aKJII04aeTcsi B HalPaBJIEHHOM JIBUKEHUU
poiakoB. He Bepute? Toraa B3risaHuTe Ha rpadguk nngekca Dow Jones Industrial Average (puc. 1.1).
Ecnm on He yOexaaer, To Kynute cede maiaonyio akiio. Toraa Bbl cpa3y MO4yBCTBYeTe HUCXOMSI-
IM# TpeH[. B uccnenoBanuu TpeHia U COCTOUT CyTh BU3yasIbHOTO aHau3a. [lostomy nanee ucnosns-
30BaHME BCEX MHCTPYMEHTOB M MHIMKATOPOB Oy/ET HAIEJICHO Ha OJIHO: BBISIBICHUE TPEH/A aKIUU
WM pbIHKA — BOCXOZAIIEro UM Hucxogsmero. Ha puc. 1.2 noka3zaHo, moyeMy Tak BakKHO [IOHUMATh,
Ky/la BCe UJIET — BBEPX WJIU BHU3.
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SINDU (Dow Jones Industrial Average) INDX

23-May-2008

Open 12985.41 High 13136.69 Low 12460.09 Clase 12479.63 Volume 3.68 Chg -507.17(-3.91%) =

= SINDU (Weekly) 12479.63
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Puc. 1.1.

TNioBomy, KTO He BEPUT B HaNpaBNEHHOE ABUHEHUE PbIHKOB, CTOMT B3MNAHYTL Ha 3TOT
rpaduk mHgerca DJIA (cumeon $INDU). MHBecTopbl, KOTOpLIE pasrnAgeny 3TOT Ye-
ThIpeXNeTHUI BOCXOOALLMA TPEHO M NOBEPUIK B Hero, 3apaboTany HeMano JeHer
g 2003-2007 rr.

MecmoyuHuk: StockCharts.com
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CTX(Centex Corp.) NYSE

23-May-2008 Open 23,31 High 23.69 Low 18.72 Close 19.05 Volume 29.0M Chg -4 44(-18,90%)

— CTX (Weekly) 19.05
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Puc. 1.2. 3tor rpadHK AeMOHCTPUPYET BOCXOAALMIA M HUCXOAALLMKA TpeH ogHoW akumK. Mo-
cne yTpoeHuA uexbl B 2003-2005 rr. akumWA 4OMOCTDOMTENBHOM KOMMNaHMKM ONYCTH-
Nack 3a ABa roda NoYTHM Ha CTONBKO He. OYeHb BarHO BUOAETE PA3NMUMA Memay
3TUMM OBYMA TDEHOAMM.
Memounuk: StockCharts.com

Pa3Be npouIoe He sceraa CJIyKurT HpOJIOI‘OM?

Kak yTBepX)JaloT KpUTUKU rpapruyeckoro Noaxoza, poLuIbe [IEHbl Helb3sl UCIOIb30BaTh IS
npejcKa3aHus OyayIuX, a rpaduKy padoTaloT IOTOMY, UTO SIBJISIIOTCS «CAMOPEATM3YIOIMMHUCS ITPO-
pouectBamu». [Togymaiite, pa3yMHO Jid MIepBOE YTBEPKJICHHUE: Pa3Be MOKHO BOOOIIE CTPOUTD MPO-
THO3bI, HE ONMPasiCh HA MPOIILIbIE JaHHble? Pa3Be SKoHOMMUYECcKOe 1 (PUHAHCOBOE MPOrHO3MPOBAHHUE
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HE BKJIIOYaeT B ce0si u3ydeHue mpouuioro? 3agymManTech Hall STUM. Beib HET Takoro MOHSTHs, KaK
Oymymue nanxbie. JIloOOM YemoBek pacrosaraeT JIMIIb UCTOPUUECKUME JAaHHBIMU.

Ecnu Bac uMHTepecyeT BOMPOC CaMOPEATM3YIONIMXCs MPOPOYECTB, MOCMOTPUTE Tepenavy
CNBC, rae cnopsIT peIHOUHbIE aHATUTUKUA. OHM HEPEIKO MO-pa3sHOMY MHTEPIPETUPYIOT OIHU U Te
e JaHHbIe, YTO ObIBAET W IMpHU JIOOBIX JPYTMX METOIaX MPOrHO3UPOBAHUs. MeHs 4acTo CIpariu-
BaIOT, Nouemy rpacuku padoraior. Ho pa3Be nmpuunHa Tak yx BaxHa? Pa3Be majno Toro, 4ro oHu
AeNCTBUTENIbHO padoTaioT? VimeliTe B BUY, UTO rpapMKy — 3TO HE YTO MHOE, KaK BU3yaIbHASI UCTO-
pYsi PHIHOYHOTO MyTH akiuK. PakTHUecKH Kakaoe ee JBIKEHNEe OTpakaeTcs Ha IECHOBOM IpaduKe.
CrneroBaTebHO, €CITM 9TU ABMKEHUSI MOKHO YBUJIETh, UMU MOKHO U BOCIIOJIb30BAThCS.

Bbi0op MoMeHTa BpeMeHH — 3TO Bce

B niepBoii r1aBe s X04y He TOJIbKO OOBSCHUTD PA3IMUMs MEXKAY BU3YaJIbHBIM MOAXOAOM U Tpa-
AWIMOHHBIME (popMamMK (PMHAHCOBOTO aHAJIM3a, HO M TI0Ka3aTh CIOCOOBI MX COBMelleHus1. Paccmort-
pUM BoIpoc BeIOOpa MOMeHTa BpeMeHu. [Ipenmnonoxkum, B pe3ynbrare (pyHIaMEeHTAIBHOTO aHAIN3a
BBISIBJICHA aKIIMs, KOTOpast pUBJIeKaTesbHa it MOKynku. Kak 6bith? [IpocTo B3sTh M KynuThb ee? A
BAPYI pe3yJbTaThl aHAIN3a MTPABUIIbHBI, HO MOMEHT BPEMEHU He MOIXOAUT U1 MOKYNKU? B Takux
CIIyYasix ¥ NPUroauTcs rpadpuyeckuil aHaau3: OH MOJACKAXeT, KOrja Jydllle MOoKynaTe — cpasy Win
noszaHee. TakuM 06pa3oM MOKHO JOBOJIBHO JIETKO KOMOMHHPOBATh 002 TIOAXO0/A.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[TpouuTaiitTe 3Ty KHUTY LIEIMKOM, KYIHB IIOJHYIO JIeraabHYI0 Bepcuio Ha JIutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,

WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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