BCTYNNEHMUE

Kaxxgbin nHOMKaTop
MOXET paccKka3aTb O MHOIMOM

KYZA NOUAET PbIHOK?

[Toyemy npodeccuoHarbHbIN TPENAEP M OAHA U3 Boame6uur Peinka Annaa
Pamke moAHOCTBIO BbIBeAA KamMTaAbl C PbIHKA aKIuil 38 TPU AHS AO TOTO,
Kak oH 06pymuacs? Uro 3acraBuro Opepa Xuky, yyacTHUKA KPYTAOTO CTO-
Aa M3paTeAbcTBa Barron’s M pepakTOpa eKeMeCSYHOro MH(MOPMALMOHHOTO
GI0AAETEHS IO MHBECTULMAM, PAa30CAATh CBOMM IIOAMMCYMKAM NPEAYIPESK-
AeHue 3a TPy Mecsna A0 OKTA6pbckoro kpusuca? IToyemy sxonomuct bep-
HapaA Baymoab B pasrap OAHOM M3 CaMbIX I'AYOOKMX peLecCuii CO BpeMeH
Beaukoit pAempeccuyu COBETOBAA MOKYNAaTh aKTWUBbI?

MM mpocTo mOBE3AO MAM IIOBEAEHNE PBIHKA BCE JK€ MOJKHO IIPeACKa-
3are? Kuura «Bcé 06 mHAMKaTOpax pbIHKa» OTBEYaeT Ha ITOT BOMPOC.

ITpearararo BaM OTHPaBUTHCS B yBAEKAaTEABHOE ¥ MHTEpeCHOe myTelle-
creue. [lo myTu Bl BCTpeTUTE MHOTO 3aMeYaTEAbHBIX AIOAEN. Y KasKAOTO
Y3 HUX CBO€ MHEHVe 00 MCIIOAB30BAHMN MHAMKATOPOB pbiHKa. OAHM U3 Tex,
C KeM Bbl IO3HAKOMUTECH, MCHOAB3YIOT MHAMKATOPBI IPUM TOPTOBAE ¥ WH-
BECTMPOBAHNUM, APYTHe pa3pabaThiBalOT COOCTBEHHbIE MHAMKATOPbI, MHOTHE
A€A3IT M TO U Apyroe. S BbIGpar caMbIX MaCTUTBIX IKCIEPTOB, TOTOBBIX
IOAEAUTBCA CBOMM OIIBITOM M COKPOBEHHBIMM 3HAaHUAMM. YBEpeH, Bbl He
pasouapyerecs.

Cueury 0o6papoBaTh: 4TOOBI MOAB30BATHCA MHAMKATOPAMM, HE HYIKHO
AOATO M3ydYaTh BBICUIYIO MAaTEMATHKY, IICUXOAOTMIO MAM IKOHOMMKY. Kak
A yke mucan B KHure «OCHOBBI TOPTOBAM ONIMOHAMM», AASL TOTO, YTOOBI
BOAMUTH aBTOMOGMAB, He 0653aTEABHO [IOHMMATh YCTPONICTBO ABurateas. To
5Ke CIPaBeAAMBO B OTHOIIEHMY MHAMKATOPOB phIHKA. VI XOTS aAropuTtMm pac-
YeTa HEKOTOPBIX MHAMKATOPOB AOBOABHO CAOSKEH, IOAB30BATHCSA GOABIINH-
CTBOM M3 HMX IPOIje, YeM YIPABASITH aBTOMOOMAEM. B AelicTBUTEABHOCTH
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CaMbIMM HAaAEKHBIMM MHAVKATOPAMM OKa3bIBAIOTCS CaMble IPOCThbIEC U3 HUX.
C 3TO¥ MBICABIO AaBajiTe HPUCTYIMM K BBIIOAHEHMIO OCHOBHOM 3aAadm: 3a-
pa60TaTb VAV COXPAaHUTHh KANUTAA C IMOMOIBIO NPABUABHO MCHOAB3YEMBIX
MHAMKAaTOPOB PhIHKA.

ITpumenarnue 0rs onvimuvix mpedepob. Jta KHUra HENIOXOKA Ha IPHU-
BBIYHBIC M3AAHUA O (POHAOBOM phIHKe. EcAM BaM Hy>KHA TPaAUIVOHHASA KHU-
ra IO TPeNAMHIY, O3HAKOMbBTECh C MOVMM PEKOMEHAALMAMYU, U3AOKEHHBIMY
B TA. 12. Mos neap — momMoYb TpelAepam ¥ MHBECTOPAM, HE3HAKOMBIM C
MHAMKATOPaMy PhIHKA, OBICTPO B HUX pa3obparscsa. Kpome Toro, Mmos kumra
Cepbe3HO OTAMYAETCH OT APYTMX M3AAHMIA, TaK KaK S BKAIOYMA B Hee MHOTO-
4JMCACHHBIE MHTEPBBIO C IKCIEPTAaMy, B KOTOPBIX OHM AEAATCH CBOMM OIIBI-
TOM TOPTOBAM IIO MHAMKATOpPaM. YBEpeH, 4TO B ITUX VHTEPBBIO BbI HallAeTe
MHOTO GecIieHHON MHPOPMALUML.

Ecnun Bbl HOBUYOK Ha POHAOBOM pbIHKE

Ecnv Bbl HAYMHaOLWKWI TPEULEP WM UHBECTOP, 9 MOSACHIO, YTO NMOHMMAETCA MojA
CJIOBOM «PblHOK», C KOTOPbIM Bbl 6yeTe NOCTOSAHHO CTaNKMBaATbCA B MOEW KHMU-
re. PbIHOK — 3TO cambli rMaBHbIM GUHAHCOBLIM MHAEKC. K OCHOBHbIM hOHA0-
BbIM MHAEKCaM OTHOCATCS: MPOMbILWIEHHbIM MHAEKC oy [XKOoHca, nin MHAEKC
Ooy OxoHca (Tukepbl: $DJI, .DJI, ADJI), nHaekc NASDAQ Composite (TUKepbl:
$COMPQ, .IXIC, AIXIC) n nHaekc Standard & Poor’s 500 (S&P 500) (TUKepbI:
$SPX, .INX, AGSPC). B aToi KHUre noa pbiHKOM s 6yay nogpasymeBaTb MHAEKC
S&P 500, NOCKONbKY OH NPEeAOCTaBAAET BECbMa LMPOKUIN CNEKTP aKkuun. (Mpu-
MeYaHue: B pasHbiX Nporpammax MCnosb3yloTcs pasdiMyHble 0603Ha4YeHNS AaH-
HbIX MHOEKCOB).

Bam, HaBepHoe, Mto60MNbITHO 3HaTb, KAK MOXHO MOKyNnaTb MW NpoAaBaTh 3TU
nHAeKcbl? OTBET: eC/in Bbl XOTUTE TOProBaTb aKLUAMMU, BXOAALWUMK B nHAEKC oy
[KoHca, To, HanpuMep, MOXKETE COBEPLLATb CAENKU ¢ BupKeBbIM doHaom (ETF),
nmetowmm TmKep DIA (Ha cneHre «6punInaHTbi»); €C/IM Bbl XOTUTE TOProBaThb akK-
umsamu B coctaBe MHaekca NASDAQ, To MOXKeTe coBeplUuaTb CAENKMU C BUPKEBLIM
doHaom nog TMKepom QQQQ (Ha cneHre «KyGUKK»); eCIN e Bac MHTEPECYIOT akK-
umn, Bxoaauwme B S&P 500, To Bbl MOXeETe ToproBatb 6UpPKEBbIM GOHAOM MOA,
TUKepom SPY (Ha crneHre «nayku»).

NOJIE NCUXOJIOTMYECKOM BUTBbI

DoHAOBBIN PBIHOK — 3TO IOAE NCUXOAOTMYECKUX CPaskKeHMM, M, €CAU BbI
cobupaerech B HUX y4aCTBOBATh, BOOPYKMUTECH MOIJHBIM OPYIKMEM, IIpe-
SKA€ BCETO MHAMKATOpPAMM PbIHKA. VIHAUKATOPBI MOTYT GBITH TEXHUIECKUMHY,
ICUXOAOTMYECKMMM MAY IKOHOMMYECKMMH, HO IIeAb Y HUX OAHA: IOACKA3aTh
BaM, KyAa ABVJKETCS PBIHOK. Tak ke Kak MAOTHUKY HYKEH MOAOTOK, YTOOBI
IHOCTPONUTHh AOM, & UIPOKY B TOAb(] — caMble AydliMe KAIOUWIKM, TpeHAepam
¥ MHBECTOPaM HEOOXOAVMBI MHAMKATOPBI PhIHKA.
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CpaskaTbcs IpUAETCSA He TOABKO C APYTMMM IPOAABI[AMM U MOKYIaTEeAS-
MM, HO ¥ C COOCTBEHHBIMYU CIIOHTAHHBIMM TOPbIBAMM U IMOLMIMU. AAst TOTO
BaM NMOHAAOOMTCS HEIPEAB3ATHIN M OECHPUCTPACTHBIN MCTOYHUK, KOTOPDINA
IIOMO>KET ABUTATHCSA B IPAaBUABHOM HampaBAeHuu. VIHAMKATOPBI phIHKA 03-
BOAAT 00y3AaTh IMOLMM M IOAAraThCsA TOABKO Ha (pakTbl. PBIHOK — 3TO
IIOA€ He TOABKO IICMXOAOTMYECKNUX CPa>keHWi, HO M Cepbe3HON MHTeAAeK-
TyaAbHO urpsl. C MOMOLIBIO MHAMKATOPOB PhIHKA BaM GYAET Aerde Ha Hel
cokrycupoBaThcs.

Ho mHAMKAaTOpBI phIHKA MOTYT He TOABKO 3TO. Ecam mx mpaBmabHO uc-
IIOAB30BaTh, OHU NPEAYIPEAAT O MOTEHIMAABHO ONACHOM CUTyaIMM Ha PHIH-
Ke 1AM, Ha060pOT, MOACKAKYT, YTO mopa Hmokymats. MHOTHMe Tpeifaeps! C
IIOMOIIBIO MHAMKATOPOB PBIHKA ONPEAEASIOT, KOIAA MOKYNaTeAU CTaHOBAT-
CA CAMIIKOM JKaAHBIMM VAU Yepecdyp ocTOposkHbIMM. C MOMOIIBIO MHAMKA-
TOPOB Tak>Ke MOJKHO IPeACKa3aTh, KOTAA PBIHOK MAM II€HA ONpEeAEeAeHHOM
akIuy co6upaeTcss U3MEHNUTh HAlPaBAEHNE.

Kpome Toro, MHOTHE TpeiiAepbl OTCAEKMBAIOT II0 MHAMKATOPAM TeKyIee
COCTOSIHME PBIHKA, M B IEPBYIO O4EPEAb 4TO C HUM IPOUCXOAUT: OH MAET
BBEPX (BOCXOASIINIL, MAY NOBBIIATEABHBIN, TPEHA), BHU3 (HUCXOASIIUI, UAK
IOHVM>KATEAbHbI, TPEHA) MAM KOAEOAETCS B TOPU3OHTAABHOM HalpaBAEHUM
(60KOBOM TpeHA, AU 60KOBUK). VIMEHHO MO 3TUM NPUYMHAM MMEET CMBICA
IOAB30BATHCA MHAMKATOPAMM PBIHKA.

W nakoHel, 9T06BI MOKYNIATh ¥ IPOAABATH C BBITOAON AASL ce6si, HEO6XO-
AVMO MMETh CAMYIO CBEXKYIO ¥ TOYHYIO MHGOpPMALus, ¥ TYT CHOBA IOMOTYT
MHAMKATOpB! pbIHKA. HoBOCTH, mMOAyYeHHBIE M3 ra3eT MAM TEAeBU3UMOHHBIX
nmepeaad, 3a4acTyio AalT obmaHumByo mHbopmangmio. Ilocae cepresHoi
KOPPEKTMPOBKYM PBIHKA B Ta3eTax HEMEAACHHO MOSABASAIOTCA MHOTOYMCAEH-
Hble NyOAMKanuy, OPOTHO3UPYOUMe AarbHelmee napenve uneH. OaAHAkO
ecau o6paTUTh BHMMAaHNME HAa MHAMKATOPBI PHIHKA, TO OHM MOTYT CKa3aTh 00
o6patHom. Komy BbI mosepure?

Briro 6b1 xOpomo, ecau Obl O HampaBAEHMM «BeTPa» (PUHAHCOBBIX
nepeMeH CUIHaAM3MPOBaA Kakoi-an6o 3BoHOK. Ho moka Takoro 3BoHka
He CYyLIeCTBYyeT, NPUXOAUTCSA UCIOAB30BATh... NPABUABHO: MHAMKATOPBI
pBIHKA.

TPEUAUHT HA BCIO }XU3Hb

Ewe oaHa mpuymHa, MO KOTOPOJ BaM CTOUT MCIOAB30BATH MHAUKATOPBI
pbIHKAa, — OHM TIOMOTAlOT BbIOPaTh, B KaKMe aKTMBBI MHBECTHMPOBaTh. Ilo
AQHHBIM Pa3AUYHBIX MCCAEAOBaHMIl, 6oree 75% akuuil Ha PbIHKE CAEAYIOT
3a o6uM TpeHAOM. Takum 06pa3oM, UCIOAB3YSI MHAMKATOPBI, YTOOBI IPEA-
yrajpaTh HallpaBA€HME ABMIKEHUS PBIHKA, MOJKHO YBEAUINTH AOXOAHOCTD MH-
Becturuit. C MX MOMOIUIBIO HA Baliell CTOPOHE OYAET IMPEMMYI[ECTBO U MO-
TEeHIMAABHBIN AOXOA.
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Ecau Bbl HayYuTECh UCTIOAB30BATH MHAMKATOPbI, TO BaM GOAbIIE HE TIPU-
AeTCA NMOAAraThCSA Ha TEAEBU3MOHHBIE IPOTHO3BI MAM HA CAOBA COCEAQ, YTO-
Obl pelnTh, KAKME aKIUM MOKYNAaTh, a KaKue nmpoAaBats. Ilocaymaire Apy-
IMX — U Bbl OYA€Te MHOTO A€T MOKPBIBATH YOBITKM.

Bce mpocro: ecan BbI moaaraetech Ha IOACKAa3KM APYTMX AIOAENH — ce-
TOAHS BbI COBeplinTe CAeAKy. Ho ecam Bl HayuuTech C IOMOILIBIO MHAMKA-
TOPOB PBIHKA CAMOCTOSITEABHO BBIOMPATh aKIMM, TO CMOJKETE 3aHMMATHCS
TPEMAVHIOM BCIO KM3Hb.

KAK MOCTPOEHA KHUTA

«Bcé 06 mHAMKAaTOpax phIHKa» — YHUKAAbHAs B CBOEM POAE KHMIA, XOTH
NOAB30BAaTbCA MHAMKATOPAMM DPbIHKA Y4YUT TOABKO OAHA €€ 4acCTh, a APY-
rasg MO3BOAfET Y3HaTh, 4TO AYMaOT IpodecCuoHaAbHbIe TPEMAEpPBl M MH-
BecTOpbl. UTOGBI BaM OBIAO MHTEPECHEN YUTaTh, B KOHEIL] Ka>KAOM TAABBI f
BKAIOYMA KPATKyIO 6uorpaduio cosparerss naaAnkaropa. B ra. 12 npusepens:
rpaduKy MHAMKATOPOB PbIHKA.

Kunra cocrout n3 yetsipex yacteit. Yacts nepsas «Cample mOMyAApHBIE
I/IHAI/IKaTOpI)I prHKa » paCCKaSbIBaeT (6] HOHYAFIPHI)IX I/IHAI/IKaTOan, KOTOpre
IPOIIAY NPOBEPKY BpeMmeHeM. VImMes B cBOeM pacHOpSIKEHMM Takoi HabGoOp
VHAMKATOPOB, Bbl CMOJKETE NPOAHAAM3MPOBATH MPAKTUIECKU AIOGYIO CUTY-
aluIo Ha pbIHKE.

Yacte BTOpyl0 «Kak Tpeinaepam yaaeTcs mpeayrapaTb HaIpaBAeHME
pBIHKa» Takske CTOMT 00s3aTeAbHO mpounurtath. VI3 Hee BbI y3HaeTe, Kakue
METOABI MCHOAB3YIOT IPO(eCcCHOHaAbHBIE TPEMAEPHI, TOPTYS Ha (POHAOBOM
pbiHKe. Sl mouTM yBepeH, YTO Ka>KABIM M3 BaC HAMAET B HeEMl YTO-TO HOBOE
AAd cebs.

B uyactu tperbeit «O6beMbI TOPrOB» BBOASTCS OCHOBHBIE MOHSITHUS, CBSI-
3aHHbIe ¢ 00beMaMi TOPTOB, a TaKKe OMMUCHIBAETCSH, KAK HOSBAEHNE BBICO-
KOYaCTOTHOTO TPEMAMHIa IOMEHAAO BCe NMpaBUAA.

Yacre yerBepras «llar Bmepea» ABAfeTCA 3akAOYMTeABHOM. B kagecTBe
6oHyca s PacCKaxy, 4TO CAEAYeT IPeANPUHUMATh, €CAM CUTYaLus Ha PbIH-
Ke cTaHoBuTCA omacHoi. Ilocae MHTepBBIO C 3KCHEPTAMM, UCCACAOBAHMI U
M3AOKEHUSA TOTO, KaK MCIOAB30BATh MHAMKATOPBI, I KPATKO IOABITOXKY,
yeMy Mbl HayumAuch. VI HaxkoHel, B 3TOi 4YacCTM NPUBOAATCSH: BasKHbIE MC-
TOYHMKY, U3 KOTOPBIX MOJKHO y3HaTh, TA€ MCKATh IOAE3HYIO MH(OPMALNIO;
AOTIOAHMTEAbHBbIE IpadUKM; MAEM MCIOAb30BAaHMA MCTOPUYECKMX AAHHBIX,
a Tak>Ke CAOBAaPb IO MHAMKATOPAM.

CoBem: rax u GOABIIMHCTBO MOMX KHWI, AaHHas KHUTA MOJKET MOKa-
3aThCsl BaM HeOOABLION, OAHAKO NPMBEACHHAs B Hell MHGOpPMALMS O4YeHb
emka. [Toaromy untath ee cAeAyeT MEAAEHHO, He MHbITAsACh Pa3o6paThCsa BO
BCeX MHAMKATOpax cpady. VTak, mpucTynmm K Aeay.



KaskAblif MHAMKATOP MOKET Paccka3aTb O MHOTOM 15

MUHTEPMNPETAUUA UHOANKATOPOB
3A NATb MUHYT

Aymaro, BBl CMABHO YAMBUTECH, Y3HAB, YTO GOABLIMHCTBO MHAMKATOPOB PhIH-
Ka MOSKHO BBIBECTM MEHbIIE 4eM 3a HATh MuHYT. [I1ate muuyt? Aa, xak mpa-
BJUAO, BBIBECTV MHAMKATOpP DPBIHKA Ha rpaduke AOBOABHO AeTKo. CAOIKHO
IPaBUABHO €TI0 MHTEPIPEeTHPOBATh.

Teicaum AlOA€N CMOTPAT Ha Te K€ MHAMKATOPBI, YTO M BBI, HO Ka>KABIi
BUAMT MX IO-cBoeMy. Hay4unTbcs moAb30BaThCA MHAMKATOPAMM CPaBHUTEAD-
HO HECAOSKHO, OAHAKO HAy4YMTHCS COBEPUIATH C UX IOMOILIbIO IPUOGBIABHbIE
CAEAKM — 3aAada He M3 IPOCTHIX.

BCE CUTHAJ1Ibl TOBOPAT: BNEPEA!

Kunra «Bcé 06 unduxamopax pwnxa» HanmucaHa AAS BCEX, KTO y4aCTBYeT
uAM cobupaercs yd4acTBOBaThb B Toprax Ha (OHAOBOM pboiHKe. HeBaskHo,
KeM BbI IBASIeTeCh — TPeVAePOM, MHBECTOPOM MAY IPOCTO YEAOBEKOM, JKe-
AaomuM cOepedyb KamuTaa, HAYYUTHCS MPEABUAETh, KOTAA PBIHOK MAET Ha
IOBBIIIEHNE MAM TIOHMIKEHME AMGO KOTAA SKAATh BO3MOSKHOTO KpM3uca, He-
00XOAMMO Ka>kKAOMY AASL (PMHAHCOBOTO BBIKMBAHMA.

K KOHIY KHUTH BBl HAYYUTECh CTPONUTH PHIHOYHbBIE MHANUKATOPHI OYKBAAb-
HO 3a Mapy MMHYT ¥ MCIOAB30BATh MX, YTOOBI MOAYIUTH YETKYIO KAPTUHY
IPONCXOAAIero Ha pbiHKe. C MX MOMOLIBIO BbI TAKJKE Aydine GyAeTe BUAETD
O0IIYIO CUTYaLUIO B 9KOHOMMUKE.

Ecam, mpounrTaB KHuUry, Bel CTaHeTe Ayullle IOHMMAaTh SIBACHME, Ha3bIBa-
emoe (POHAOBBIM PBIHKOM, sI AOGMACS CBoeif meAu. VI XOoTs HMKTO Bam He
rapaHTmpyeT, 9TO C IIOMOINbIO OIMCAHHBIX B 3TOM KHHUTE I/IHAI/IKS.TOPOB BbI
3apaboTaeTe HEMPUANIHO MHOTO AEHET, B OAHOM I TOYHO YBEPEH: OT YTEHMUS
BBI IIOAYYNUTE YAOBOABCTBME.

Haperoch, 4TO BBl CMOKeTe OOBEKTUBHO OTHECTUCH K TOM MHpOpMA-
UM, KOTOPYIO y3HAeTe U3 ITOM KHMIM. VIHAMKATOP BBIOMPAIOT KaK AO-
6umyio epy. KTo-To mpeamoumraer MTAABSHCKYIO KYXHIO; KOMY-TO GOAb-
me HPaBUTCA TalicKas, KOMy-TO — aMepukaHckas. Heap3s ckasaTe, 4TO
KaKO-TO OAVH MHAMKATOp Ay4Ylle APYTOTO. YHMBEPCAABHOI'O MHAMKATOPA
He CyLlecTBYyeT.

JTO BCceraa AMYHOE peleHue, ¥, IPOYUTAB KHUTY, Bl YBUAUTE, KAKON U3
HUX GOABIIE TTOAXOAUT MMEHHO BaM.

XOTs CyLecTBYIOT ACATKY HPUYMH, IO KOTOPHIM Pa3yMHO NOAb30BATh-
cA MHAMKATOpaMyu pbIHKA, HaBEepHOe, caMas Ba’KHAfd M3 HUX CAEAYIONIAd:
KOTAQ B CAEAYIOLUINII pa3 KTO-HMOYAb CIIPOCUT, KYAd Ceifdac MOMAET PHIHOK,
BbI OyAeTe 3HATh, YTO AE€AATh, — AATh €My NOYMTATh ITY KHUTY!

Haaeroch, Bbl HOAYyYMTE YAOBOABCTBYME OT €€ NPOYTEHUS.
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ITpumenanue 0rs wumamenei u3 Jpyzux cmpar. DTa KHUTA THUCAAACH
C y4eTOM OCOOEHHOCTEell aMepPUKAaHCKOTO (POHAOBOTO PBIHKA, OAHAKO BCS
coaepskamasicss B Hell MH(POPMALys NPUMEHMMA NPAKTUYECKU K AIOGOMY
APYTOMY PBIHKY aKIIWA.

YTO AAJIbLUE?

Bel y3Haere, 4TO KasKAbI MHAMKATOP MMEET CBOYM XapaKTepHble OCOOEHHO-
CTV M «MOKET O MHOTOM pacckasaTb» (cmacu6o Maitkay Kany 3a ary dpa-
3y). B wactu mepBoil Bbl mpounTaeTe O CaMbIX HONYASPHBIX MHAMKATOpax
pBIHKA U y3HaeTe, O YeM Ka’KAbIM M3 HUX MOJKET paccKa3aTb.



