YACTb NEPBAAA

CAMBIE TONMVYIIAPHbIE
NHONKATOPbI PbIHKA

CAMbIX TOYHbIU UHOAUKATOP B MUPE

Ectb 0AMH MHAMKATOp, KOTODBI Ha MOPSAOK TOYHEE OCTaAbHBIX. bes co-
MHEeHMS, 32 3TUM MHAMKATOPOM BCETAd MOCAEAHEE CAOBO. DTO CaM PhIHOK.
On mpeacTaBAeH OAHMM M3 OCHOBHBIX MHAEKCOB; MHAeKChl Aoy AskoHca,
NASDAQ, S&P 500, Russel 2000 nan Wilshire 5000 cambie monyasipHbie u3
HHuXx.

ITpouie Bcero aro mokasats Ha rpaduke S&P 500 (SPX) 3a TpexaeTHui
IIEPUOA,.
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UctoyHuK: StockCharts.com.

AeiictByitte caepayoomum 06pa3oM: IOKymaiTe aknuu, KOTAa rpaduk
uAeT BBepx (3TO HasbiBaercs Bocxodawuii mpend), u npoAaBaiiTe, KOTAA
OH MAET BHM3 (ITO Ha3bIBAETCS Hucxodawun mpend). Aroan 3apaborarn
COCTOSIHUS, IPUAEPIKUBASICH ITONM HECAOSKHOI, HO BECbMa HaAEKHOI CTpa-
TErMu — CAEAOBATh 3a TPEHAOM Ha PBIHKE.

Ber cipocure, 3aueM HY>KHbI APYTHE MHAMKATOPbI, ECAU CAM PBIHOK MO-
SKeT pacckasdaTth Tak MHOro? Ha camom Aeae, MHOTHE AeICTBUTEABHO CYMTA-
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IOT: BCe, YTO HYKHO 3HaTh 00 aKIMAX, €CTh Ha ITOM rpaduke. VIm BnoaHe
XBaTaeT 9TOI MHMOPMAINN, ¥ OTAUIHO.

OaAHaKo, ecAy Bbl XOTHUTE Aydlle NMOHMMATh, YTO NMPOUCXOAUT Ha PbIHKE,
Ha 3TOM rpadure HYKHO Pa3MeCTUTh M APyIrue MHAMKATOpHL. VI Toraa BhI
YBUANUTE, KaK MHTEPECHO BPEMEHAMM BEAET CeOs PhIHOK.

Ipumenwanue. B aToi KHure MCIOAB30BAHBI AMHENHbIE I'PaUKN, TIOTOMY
4TO MX AeTYe 4YMTaTh. B mporjecce peaabHOJN TOPTOBAM BBI, CKOpee BCEro,
IPEATIOYTeTe TOAB30BATHCA CBEYHBIM I'PapMKOM, Tak Kak OH 6oree MHDOP-
MaTUBEH.

4YTO AAJ/IbLUE?

B sr0it KHuTE, 60Aee TOAPOOGHO B TA. 12, 6YAYT ommcaHbl AECITKU PasAUd-
HBIX MHAMKAaTOPOB pbIHKA; Ceif4ac >Ke pedb INONAET O CaMbIX IOMYASPHBIX
u3 Hux. Ecan Bel HUKOTAQ paHbIIe He MOAB30BAaAUCH TpadpMKaMy, BaM HAAO
V3YYUTh IMEHHO 3TOT MaTepuan.

ITockOABKY BBI y3Ke 3HaeTe, 4TO Ka>KABI MHAMKATOP MOJKET O MHOTOM
pacckasaTtk, 1 HEMHOTO IOLIYTMA: AAA MM BCEM IPO3BMINA M HAACAUA Xapak-
tepoM. I'oroBel? Toraa HayHeM C mepBOJ I'PYNIBI MHAMKATOPOB, KOTOPHIE
CIPaBeAAMBO Ha3bIBAIOTCA «PEBEPCUBHOMN NCUXOAOIMEN ».
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PeBepcunBHaaA ncuxosnorus

qu AOAbBIIE AIOAM M3YYaiOT (DOHAOBBIN PHIHOK, TEM TBEPIKE OHM YOEKAA-
I0TCA B TOM, 9YTO MM ABUMIKYT CTan, JKaAHOCTBb M HaAAE€XAbI MUAAMOHOB €ro
y4acTHMKOB. HeyAMBMTEABHO, YTO MHAMKATOPHI PBIHKA, O KOTOPBIX NOMAET
pedb B 9TOJ TAaBe, UCIIOAB3YIOTCS, YTOOBI CAEAUTDH 33 HACTPOEHWUSIMM y4aCT-
HMKOB PbIHKA.

OTU MHAMKATOPHI AETKO YMTAaTh M AaHAAM3UPOBATH, C UX MOMOIIBIO T'O-
pasAo mpolge MOHMMATh, YTO MPOUCXOAUT HA PHIHKE, OCOGEHHO KOTAA OH
AOCTHUTAeT BepuMHbI MAM AHA. Ecam Bbl co6upaerech mrpath Ha Oupike,
HeOOXOAMMO 3HAaTh, KOTAA HAYMHAETCS NMaHMKa MAM, HA06OPOT, KOTAA Ha
pBIHKE [[APUT M3AMIIHASA CaMOHaAeAHHOCTb. DOHAOBBI PHIHOK — 3TO ICHU-
xoAorudeckasi 60pp6a, M BaM Aydlle MOHMMATh, YTO AYMAOT APYTHE €TO
Y4aCTHUKY, IPEKAE Y€M Bbl HAYHETE TOPTOBATh.

MHAMKATOPBI, O KOTOPBIX MOMAET pedYb HMIKe, HA3BIBAIOTCS MHAMKATO-
paMm HaCTPOEHMS, HOCKOABKY OHM OTPa’kalOT HACTPOEHNE, MAM ICUXOAO-
TMYeCKOe COCTOsIHNME, YIYaCTHMKOB pbiHKA. Ceityac Bbl yOEAMTECH, YTO ITOT
Mup moxok Ha mup u3 «Aamcet B CTpaHe uypec»: 3AeCh BeEpX — ITO HU3,
a HU3 — 3TO BEpPX.

Tpeiiaepsl ¥ MHBECTOPHI MOYTH BCETAA CAEAVIOT 3a IEPBBIM MHAMKATO-
pom — AAII Sentiment Survey («Omnpoc HacTpoenuit AMepnKkaHCKO acco-
YAy YaCTHBIX MHBECTOPOBY).

AMEPUKAHCKASA ACCOLWUMALMNA HACTHDLIX
MHBECTOPOB (AAIll)

HasBaHue: AMeprKaHCcKas accoumaLmns YacTHbIX MHBecTopoB (AAl).

Fae HanTU: www.aaii.com/sentimentsurvey, Barron’s, Forbes v gpyrme ouHaH-
COBbl€ U3aaHKs.

MepnoAUYHOCTD: exXeHeeNbHbIM OMpoc.

Bce npocto: A HasdBan MHAEKC «O6bIYHBbIM YeN0BEKOM». OH MOMOXKET U36eXKaTb
notepb, KOrga pblHOK AOCTUraeT BEPLUUHbI UK, HA06OPOT, AHa. ManeHbKas
XUTPOCTb: CMOTPUTE, YTO AenaloT PSA0BbIE MHBECTOPLI, U eNnanTe HaobopOT.
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4YTO NOKAS3bIBAET AAll

AAII npocut cBOMX y4aCTHMKOB OTBETUTh Ha BOIPOC: KaK, IO MX MHEHMIO,
6yaer BecTn cebsi PHIHOK B OAVMIKajiuIMe MOATOAd — IOVAET BBepX (GbIumit
PBIHOK), IIOMAET BHU3 (MEABEKWI PBIHOK) MAM OCTAHETCS HEeUTPAAbHBIM?

KAK MHTEPNPETUPOBATDb PE3YJIbTATbI
OIMPOCA AAIll 3A NATb MUHYT

3aiianTe Ha caifT www.aaii.com/sentimentsurvey u mocMOTpuUTe pe3yAbTaTHI
nocaeprero onpoca. Oy GYAYT MMETh BUA, IPEACTaBAEHHBI! Ha puc. 1.1.

PUCYHOK 1.1

Bbl4ni PbIHOK: 34,5% YneHoB AAIl NONpoCKIn 3aKOH-

YUTb NPEANOXKEHME:
CHWXXeHMEe Ha 8 NYHKTOB

BoKoBUK: 33,1% «51 cymTalo, 4To B bauKanlume

rnoJsiroga oHAO0BbIN PbIHOK
OyAeT: MeaABeXbUM,

MeaBeXun pbiHOK: 32,4% HeHUTpaibHbIM

WIn 6bIYbUM».

pOCT Ha 6,2 nyHKTa

pocT Ha 1,8 nyHKTa

«Onpoc nokasan, YTo Ha 3TOM Hepfene OblYbM HACTPOEHUS ynanu 4O
34,5%. 310 HUXKe cpedHEro YpPOBHS B AOITOCPOYHON NEPCNEKTUBE CO-
ctaBnsatouero 38,9%. HeWtpanbHble HacTpoeHusl noaHannck 4o 33,1%,
NPEBbLICUB CPELHUI AOATOCPOYHbIN YPOoBEHb (31,1%). MeaBexbKn Ha-
CTPOEHUS TaKKe Bbipocan Ao 32,4%, 4TO NPEBbLICMIO CPEeAHUN AOJIrO-
CPOYHbIV YPOBEHb, pa3dmep Kotoporo — 30,0%.

Pesiome

U3meHeHHe nNo cpaBHEHMIO ¢ Npeablaylen Heagenen CpeaHUA fONTOCPOUHbIN YPOBEHDb

BblubK HacTpoeHus: —8,0 Bbiubyu HacTpoeHus: 39%
BboKoBble HacTpoeHus: +6,2 BbokoBble HacTpoeHus: 31%
MepaBerbu HacTpoeHus: +1,8 MepaBexbu HacTpoeHus: 30%

UcToYHUK: AMepUKaHCKas accolmaLns YacTHbix nHBecTopoB (AAll).

HA 4TO OBPALLATL BHUMAHMUE

1. Tlokymate: ecAu ypOBeHb MEABEKbUX HACTPOEHUN CPEAM YIaCTHMUKOB
AAII npesbimaer 50%, MOKHO MOKymaTh; eCAM OH Aocturaer ot 60
A0 70%, HYKHO TOKYNaTh HEMEAAEHHO.

2. IlpopaBaTh: €CAM YPOBEHb ObIYBMX HACTPOEHWII CPEAM YIaCTHUKOB
AAII npessimaer 60%, MOKHO TpoAaBaTh; ecam OoH poctur 70%,
HY3KHO IIPOAABATh HEMEAAEHHO.
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3. IIpumeuanue: 370 He MpsAMOEe PYKOBOACTBO K AENMCTBMIO, a AMIIb pe-
KOMeHAanuu. Beceraa nposepsiiTe, 4TO TOBOPAT APYT¥e MHAMKATOPHI,
mpeskAe YeM NMOKYNaTh MAUM IPOAABATh.

NPEABLICTOPUA

AAIl — mHekomMmepueckas o6pa3oBaTeAbHAsi OpPraHM3anys, CO3AAHHAS
B 1978 r. Askenmmcom Kaynsnom. Tummdanbie 4YAeHBI 9TOM OpraHM3anuu
AOCTaTOYHO GOTaThle MHBECTOPHI IIPEANEHCHOHHOTO MAYU IEHCHOHHOTO BO3-
pacra. OaHa w3 neaeit opraHusaguu — OOydYeHME YACTHBIX MHBECTOPOB
YIPaBAEHMIO CBOMMM NOPTHEAIMH.

C 1987 r. AAII npoBOANT e>KeHeAeAbHbIE ONPOCHI CBOMX YYACTHMKOB,
4TOOBI Y3HATh, B KAKOM HANpPaBAEHNUM, [I0 MX MHEHUIO, OVAET PBIHOK. Ao
3pbl MHTEPHETA ONPOCHI PACCHIAAAUCH CAYYaiHO BBIOPAHHBIM YYaCTHMKAM
no noute, a ¢ 2000 r. rorocoBaHME TPOBOAUTCS OHAAVH.

AoBOABHO 6BICTPO B (PMHAHCOBOM MMpPE HOHAAM, YTO PE3YABTATHI ONPO-
ca MOJKHO MCIIOAB30BaTh B KadeCTBe KOHTPAPHOTO (IPOTMBOIOAOSKHOIO)
VHAMKATOpa. APyTrMMyu CAOBaMM, €CAM CPeAM Y4aCTHMKOB OIpoca Ipeol-
AaAaioT OBIYBY MAYM MEABEIKbU HACTPOEHWUS, TPEMAEPHl MOTYT MOAYYNUTH He-
IIAOXOM AOXOA, MOMAA IPOTUB PBIHKA.

MOYEMY PABOTAET
MHAOAUKATOP HACTPOEHUSA AAII

OdeHp WHTEpPECHO, 4YTO MPOUCXOAUT B TOAOBE y YaCTHBIX MHBECTOPOB.
B kOHIle KOHIJOB, PBIHOK ABVIKMM ABYMSI IYBCTBaMMU-OAM3HEIaMI: CTPAXOM
U JKaAHOCTBIO — TaK CYMTAIOT M TpenAepsl, Hanpumep Askeccu Amsepmop,
U MHBecTOpsl, Hanpumep Yoppern badder.

HeyausnreapHo, 4ro esxxeneperbHbit onpoc AAIIL, ouenmsarommit Ha-
CTPOEHNUSI MHBECTOPOB, — OAMH U3 CaMbIX NONYASPHBIX MHAMKATOPOB PBIH-
ka. PesyapraTel onpoca my6ankyiorcs Ha caitte AAII, a takke B ¢puHan-
COBOJI TepuoAuKe, Hanpumep B Barron’s. C ux mOMOIIbI0 MOJKHO IOHATH,
0 4eM AYMaioT OOBIYHBIE MHBECTOPHI. BpeMeHamMu onpoc MOsKeT AaBaTh (aH-
TaCTMYECKM TOYHbIE PE3yAbTAThl, T.e. OH MOJKET UMX AaBaThb, €CAM BBl MAETE
IPOTUB PBIHKA M AENCTBYETe POBHO HAOGOPOT IO OTHOIWIEHUIO K TOMY, YTO
AYMaIOT €ro y4aCTHMKIU.

«Korapa pbIHOK IOAXOAWUT K CBOEJ BepUIMHE, Pe3yAbTaThl OIpoca CTa-
HOBATCH KpalHe MHTEePECHBbIMY, — YKa3bIBaeT BUIjE-IPE3UAEHT ¥ PEAAKTOP
AAII Journal Yapasz Por6aar. — Bo3moskHO, 3TO elmje He OKOHYATEABHOE
AHO, HO IepBble BBICOKME 3HAY€HNe B pe3yAbTaTaxX ONpoca — SBHBIM 3HAK
TOTO, YTO IOPA UCKATh AOTIOAHUTEAbHbIE CUTHAABL APyTuMM CAOBaMM, UIU-
T€ MOATBEPSKAEHNS CBOMM KOHTPAPHBIM YOEKAEHWUSIM, HAIPUMEP CAEAUTE 33
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OL|€HKOJ KOMIIaHM, 32 M3MEHEHMSAMY B POTHO3aX MpuObIAM M 3a GupsKe-
BBIMM I'paduKaMm ».

«Ecam BBl mocTpomre rpadmk Ha OCHOBaHMM COOPAHHBIX AAHHBIX, —
cunraer Por6aar, — mmmre 3HaYEHMS, KOTOPbIE OTAMYAIOTCS OT CPEAHETO
MUHMMYM Ha ABa CTAHAAPTHBIX OTKAOHeHNA. PaszHuia B OAHO CTaHAAPTHOE
OTKAOHEHME MOKeT ObITh HA BEPXHEN TpaHuie HOPMbl. ABa CTaHAAPTHBIX
OTKAOHEHMSI — M Y4YaCTHUKM AMOGO HAYMHAIOT OGOATHCSH MOHECTH YOBITKM,
AM6O TMOTUPATh PYKU B MPeABKymeHuu Goabimux Aener. Ilpm Tpex crau-
AapTHBIX OTKAOHEHMSX OIPOC BBIAAET U3 PSAA BOH BBIXOASIIVE PE3YAbBTATHL.
B kadyecTBe mpmmepa MOKHO HPMBECTM OAHO M3 CAMBIX BBICOKMX 3HAYEHUI
3a BCe BpeMs CyuecTBOBaHMs mHAMKatopa: 70% ydacTHMKOB ObiAM yBepe-
HbI, YTO B OAMIKalilIMe MOATOAA PHIHOK OyAeT mapars. B caeayomem roay
pbiHOK B3AeTeA Ha 807 ».

«Kax mpaBmro, — moaaraer crapmuit ¢punancoseii aHaantuk AAIL u
peaaxkrop Computerized Investing Vaiin Topn, — ecan MeABEKbU UAYU Obl-
9py HacTpoeHus AocTuraroT 60%, mopa HABOCTPUTD YUIN ».

Mcropuyeckn 3TO 03HA4YaAeT, YTO PHIHOK AOCTUT BePIIMHBI.

«YBepeH, 4TO B KPATKOCPOYHOM HEPCHEKTHBE PHIHOK ABMKUM MCKAIO-
4UTEABHO HAaCTPOEHMSIMM Y4aCTHMKOB, — mpepynpeskpaer Topmn. — Kor-
A2 PBIHOK AOCTUTAET BEPUIMHBI, AIOAM 3a0bIBAlOT O 6a30BBIX NPUHIUNAX.
Omnpoc paboTaer Kak KOHTPapHBI MHAMKATOP, MOTOMY 4TO TO MAYM MHOE
9yBCTBO OXBATHIBAET HE TOABKO YYaCTHMKOB ONPOCA, HO U MOAABASIOILLEE
GOABUIMHCTBO AIOAEN, TOPryoomux Ha (HOHAOBOM peiHKe. M Bce-Takm He-
AETKO MOCTYHAaTh BOINPEKM TOMY, YTO ThI YYBCTBYEIIb ».

«B kakoi-To momeHT, — 006bscHsieT Por6aar, — y4aCTHMKOB PHIH-
Ka OXBAThIBAe€T MPPALMOHAABHbIN IHTY3MA3M, MAM, HA0O60POT, OHM Ha-
4MHAIOT MaHNYeCKyu GOATHCH MPOMCXOASIIEr0 Ha pbiHKe. TpyAHee Bcero
IIOKYIaTh, KOTAA I[€Hbl MaAaloT, M IPOAABAaTh, KOTAA OHM PACTYT, XOTS
BCE MCCAEAOBaHMA HAaTASAHO [IOKA3bIBAIOT, 4TO, Hepedpasupys YoppeHa
Baddera, Hapo 6bITh KaAHBIM, KOTAA BOKPYT BCe 60sTCs, a GOSThCH,
KOTAa BCe BOKPYT IpeABKymaoT Goabumme AeHbru. Koraa Bl HaGamoAa-
eTe, Kak 6aaaHC BAIIETrO CYeTa CTPEMMUTEABHO YXOAUT BHU3 MAM, HA06O-
poOT, YBEPEHHO pacTeT, HEAETKO MATM NPOTMB TedeHus. TakoBa deaose-
decKasi IPUPOAA ».

Oanu u3 coseroB Por6aara: «Iloka peiHOK ocraercsi ObIYbUM, 3aIN-
muTe AASL ceOsi, 9TO BBl CTAHETE AE€AATh, KOTAA OH PA3BEPHETCS U CTAHET
MEABEKbUM.

B CrOKOMHOM COCTOSHMM AIOAM IPUHMMAIOT PalMOHAaABHbIE PELIeHNS.
Ho xoraa 4ea0BeK MCIBITHIBAET CTPECC, OH CKOpee MPUMET HepaIOHAABHOE
pemenne. OH TOAAACTCS IMOLUSIM ».

ITo ero caoBam, TSKeAO BOWTM HA PBHIHOK M NMOKYNaTh, KOTAA BBI Te-
psfieTe AeHbI'M Ha MeABekbeM pbiHKe: «C TOYKM 3peHus IMOuuit KpaiHe
TSJKEAO 3aCTaBUTh Ce0sl ITO CAeAaTh; C (PUHAHCOBON — 3TO 3a4aCTYIO
CaMblil pa3yMHBIN LIar».
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OLUMBUTbCHA MOXET KAXXAbIN

Onpoc AAII gacTo paer myrapoige TOYHbIE PE3YABTAThI, KOTAA MECCUMMU3M
UAM TIAHMKA AOMAET AO KpalHell TOYKM MAM KOT'AA CBOETO amores AOCTHT-
HeT 4Ype3MepHasi YBePEHHOCTb B pocTe pbiHKA. HO B mpoMeskKyTKe MeXXAY
KPUTUYECKUMY TOYKamMM OH MHGopmaTuBeH Maro. C TeXHUYECKON TOYKH
3pEHMsI ONMPOC HE MOKET CAYKUTh BPEMEHHBIM MHAMKATOPOM, XOTS MHOTME
VI IIBITAAMCH MCIIOAB30BATh €r0 TaKUM 06pa3oM.

Aaske ecam BBl mombITaeTech C MOMOLIBIO ONMPOCA PACCYMTATh, KOTAA
PBIHOK AOCTMTHET CBOEJ BEPUIMHBI MAYM AHA, TO IOYTM HaBEepHAKA IpOMaxHe-
tech. [1o3kaayit, 3TO eAMHCTBEHHBIN €TI0 HEAOCTATOK: OH OTAMYHO paboTaer
Ha BepIIMHE MAM Ha AHE PbIHKA, HO IPM 3TOM IIOKa3bIBA€T AMIIb 4aCTh Kap-
tunbl. KOrAa 1eHbl CTPEMUTEABHO U3MEHSIOTCS B AIOOOM HATNPABAEHUM, OH
IOACKa3bIBaeT, Kak AENCTBOBaTh, HO IIOCTOSIHHO TOProOBaTh, OCHOBBIBASCH
Ha AAHHBIX 9TOTO OIpPOCa, HEAB3.

4YTO AAJIbLUE?

Onpoc AAII, 6e3ycAOBHO, OYeHb MOMYASIPHBIA ONMPOC, HO ITO AAAEKO He
€AMHCTBEHHBIN NMCUXOAOTMYECKNI MHAMKATOP phIHKA. Eme oAMH momyasp-
HBI/ OIPOC, MO3BOAAIOMMII Y3HATh HACTPOEHNUSA HA PBIHKE, 33 pe3yAbTaTa-
MM KOTOPOTO BHMMATEABHO CAEAAT Tpeiiaepsl, — 310 Investors Intelligence
(«pa3Beaka muBectopa»). OH ommucaH HIKe.

INVESTORS INTELLIGENCE

HasBaHue: Investors Intelligence Advisor Sentiment Survey (onpoc HacTpo-
€HW COBETHUKOB MO MHBeCTULUMAM Investors Intelligence).

Fpe HanThu: www.schaefersresearch.com nnn www.market-harmonics.com.

lpnmeyaHue: TakKe MOXHO 0dOpPMUTb TOAOBYIO MOAMUCKY Ha Investors
Intelligence Ha cante www.investorsintelligence.com.

CoBeT: HabepuTe B IO60OM NOUCKOBUKeE, Hanpumep B Google unun Yahoo, Ha3Ba-
HWe nHanKatopa — Investors Intelligence v yBuauTe pesynstaTol NOCNEAHETO
onpoca.

MepuoanYHOCTDb: eXXEHEENbHbIN OMpPOC.

Bce npocTto: f Ha3Ban 3T0T UHAEKC «COBETHUKaAMK MO UHBECTULMAM». OH no-
MOXET nsbexaTb YyObITKOB, Korga Ha pblHKE CTaHOBUTCS GECMOKOMHO WK
CrylLatoTCs Ty4Hu.

Ewe ogHa mManeHbKas XUTPOCTb: CMOTPUTE, YTO PEKOMEHAYIOT COBETHUKM,
U nocTyrnanTe Hao60pOT.
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YTO NOKA3bIBAET ONMPOC HACTPOEHUM
COBETHUKOB

EskeHeaeAbHBIN IICHxOAOTHIECKMIT MHANMKATOP Investors Intelligence my6an-
kyercs kommnanueit Chartcraft, KoTopasi KaskAyl0 HEAEAIO BBIACHSET y He-
3aBUCUMBIX aBTOPOB (PMHAHCOBBIX HOBOCTEN, KAKMM, [0 UX MHEHUIO, OyAeT
PBIHOK B OAVIKAMIIne MOATOAA: OBIYBMM, MEABEKBUM VAU HENTPaABHBIM.
Chartcraft o6menuBaercs uadopmanueit ¢ caMbIMU Pa3AMIHBIMU CEPBUCA-
MM, & TaKKe aHaAM3UPYeT HOBOCTHBIE PACCHIAKM, KOTODPbIE IPUXOASAT Yepes

VHTePHeT, IO IAEKTPOHHOM 1ouTe U (daxcy.

LWAI 3A LULATOM: KAK UHTEPNPETUPOBATDb

PE3YJIbTATblI ONPOCA HACTPOEHUX COBETHUKOB

3A NATb MUHYT

1. HaGepure B Bamem 6paysepe www.schaefersresearch.com.

2. Ilepeitanre Ha BkAaAKy Quotes and Tools (Kotuposku u nacTpyMmMeHTSI).
3. IIpoxpyrure crpanuny Bun3. CaeBa B KOAOHKe IOA Ha3BaHmeM Market
tools (PeiHounble MHCTpYMeEHTHI) BoiGepute Investors Intelligence.

4. HepeA BaMM IIOABATCS PE3YABTATHI €KEHEAEABHBIX ONPOCOB.

5. [Ipumep pe3yAbTaTOB ONPOCOB MpMBEAEH HA puc. 1.2.

PUCYHOK 1.2
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TABJINLA 1.1

BblubKu HacTpoeHus, % MepaBeXbu HacTpoeHus, % KoppeKktupoBKa, %
38,50 31,90 29,60
39,80 28,40 31,80
39,30 29,20 31,50
43,80 24,70 31,50
47,20 24,70 28,10
56,00 18,70 25,30
54,00 18,00 28,00
53,30 17,40 29,30

UcToyHUK: Investors Intelligence.

6. Pesyaprater ompocos Investors Intelligence moskHO Takske yBMAETSH
B Taba. 1.1.

HA 4TO OBPALLATL BHUMAHMUE

1. TlokymaTe: ecAm ypoBeHb MEABEKbMX HACTPOEHWUI CPEAM He3aBUCH-
MbIX aBTOPOB HOBOCTHBIX pPacchirOK mpesbimaer Y0%, To MOKHO mo-
KynaTh; ecAn oH pocturaet 60%, HY>KHO MOKYNaTh HEMEAAEHHO.

2. TlpopaBaTh: eCAM YPOBEHb ObIYBUX HACTPOEHMI CPEAU HE3aBUCUMBIX
aBTOPOB HOBOCTHBIX PacchIAOK mpesbimaer Y0%, TO MOKHO mpopa-
BaTh; ecAu oH pAocturaer 60%, HY>KHO IPOAABaTh HEMEAAEHHO.

3. ITpumeuanue: 370 He MpsMOE PYKOBOACTBO K AEMCTBUIO, & AMIIb pe-
KomeHAanuu. Beceraa mposepsiiTe, 4TO TOBOPAT APYT¥e MHAMKATODEI,
IIpe>XAe YeM MOKYIaTh MAM IPOAABATS.

NMPEAbLICTOPUA

B 1963 r. ocroBarear komnaunu Chartcraft, Inc. A. V. Koan pemna onpo-
CUTb I'PYNIY 3KCIEPTOB M BBIACHUTH, KYAQ, 10 MX MHEHMUIO, IOWAET PHIHOK.
M3HagaAabHO CMBICA, padymeeTcsi, ObIA B TOM, 4TOOBI OCAEAOBATH COBETY
9KCIEPTOB U OOBIrpaTh BCEX HAa YOAA-CTPUT.

ITocae HeCKOABKMX MOAOGHBIX onpocoB KoaH moHsA, 4TO GOABIIMHCTBO
9KCIIEPTOB IIOYTH BCETAA AAIOT HENPABMAbHBIE IPOTHO3bI, OCOGEHHO KOTAA
pBIHOK NmpMOAMIKAaACS K Touke pa3Bopora. OH IOHSA, 9YTO MOJKHO HENAO-
X0 3apaboTaTh, €CAYM NMOCTYHATh BOIPEKM COBETaM OOABUIMHCTBA IKCIEP-
toB. Odmnuarproe naszpanme maamkaropa Investors Intelligence Advisor
Sentiment Survey («Ompoc HacTpoeHWMI COBETHMKOB I[IO MHBECTHUIVAM
Investors Intelligence»), HO MHOTAZ AASL KPAaTKOCTM €rO MMEHYIOT NIPOCTO
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nHAeKcOM 6b1KOB /MeaBeaeir (bull /bear index). [Toamucunky moAy4aoT pe-
3yABTaThI ONIPOCa Cpa3y BMECTe C eSKeAHEeBHOM PaCCHIAKON IO IAEKTPOHHOM
moure.

KAK PABOTAET INVESTORS INTELLIGENCE

Chartcraft Beisicusier y 60oaee 100 HezaBucuMbIX (PMHAHCOBBIX 3KYPHAAUCTOB,
He CBSI3aHHBIX C YOAA-CTPUT, KyAd, C MX TOYKM 3peHus, OyAeT ABUIATHCS
($oHAOBBIN phIHOK. B pesyapraTe Takoro ompoca Chartcraft moaydaer Becs-
Ma LIMPOKYIO BHIOOPKY MHEHMIL.

Tak sxe xak u onpoc AAII, ompoc Investors Intelligence nmpesocxoano
pa6oraer, KOTAA PHIHOK AOCTHUIAeT CBOETO IPEAEAd, IPU YCAOBUM, YTO BbI
urpaete MPOTUB PhIHKA.

DTO yAMBMTEABHBI (PAKT, TOCKOABKY IIPEANIOAAraeTcs, YTO aBTOPbHI MH-
hopManMOHHBIX GIOAAETEHEN AOAJKHBI AYy4YIle MOHMMATH, YTO IIPOUCXOAUT
Ha pbIHKe. B KOHIle KOHIIOB, MM IAATAT A€HbIM 3a uX pekomenpanuu. Ho u
aBTOPbI GIOANETEHEN, TOAOGHO «OOBIYHBIM AIOASIM», 3a4aCTYIO MOAAAIOTCS
MaHUKEe VAU 9DOPUN.

Ha camom aAene, MHOTVE TpeMAEpB CAEAAT 3a ompocamu u Investors
Intelligence, n AAII n cpaBHuBaOT UX pe3yAbrarsl. JacTo omyuieHns KBa-
AMPUIMPOBAHHBIX (DMHAHCOBBIX JKYPHAAUCTOB COBHAAAIOT C OLLYIIEHUSIMN
OOGBIYHBIX YACTHBIX MHBECTOPOB, OCOOEHHO KOTAA Ha PBIHKE HECIOKONHO.

O6msacusier Maitka Bypk, peaakrop Investors Intelligence: «Muorme
COBETHMKM 110 MHBECTUIMSAM CAEAYIOT 32 TPEHAOM, a AASl 4eAOBeKa — M
OOBIYHOTO MHBECTOPA, ¥ COBETHMKA MO MHBECTUIMAM — €CTECTBEHHO OBITH
CAMIIKOM ONTMMMUCTHUYHBIM, KOTA2 PHIHOK MAET BBEPX, ¥ CAMIIKOM MECCUMM-
CTUYHBIM, KOTAQ PBIHOK napaer. Ha ¢done pactymux meH HOBOCTM M mpO-
THO3BI CTAHOBATCS BCe 6OAee ONTUMUCTUYHBIMMU, @ HAa (DOHE MaAAIONUINX, CO-
OTBETCTBEHHO, HA060POT ».

OLWMBUTLCA MOXKET KAXKAbIN

HecmoTps Ha TO YTO 3TOT OIPOC YACTO 3apaHee AAeT CUTHAABL O Pa3BOPOTE
pbIHKa — ¥ 9TO OYEHb IOAE3HO — ero HeAb3s BOCIPUMHMMATH KaK NPsAMOe
PYKOBOACTBO K AeMCTBMIO. VIHAMKATOpPBI HAaCTPOEHMSA He BCErAa HAAEKHO
MH(GOPMUPYIOT O TOM, KOTAQ MMEHHO PBIHOK NIOMEHsAeT HampaBaeHue. Kpat-
KOCPOYHBIM TpelAepaM, HaBepHOe, B IPMHINIE He CAEAyeT MCIOAb30BaTh
pe3yApTaThl OIpoca AAS BXOAA HA PBIHOK MAM BBIXOAA U3 Hero. MHOTO AeT
Ha3aA OBIAO NPOBEAEHO HMCCAEAOBaHME, KOTOpOe mokKas3aao, 4To Investors
Intelligence He AaeT cTaTMCTMYeCKM 3HAYMMBIX PE3yAbTATOB B KaueCTBe
KOHTPapHOTO MHAMKaTopa. Tem He MeHee OmpocC BCce paBHO paboraer.
Kpome Toro, mopo6HO Tem, KTO paGoTaer Ha YOAA-CTPUT, (PUHAHCOBBIE
SKYPHAAUCTBI CKAOHHBI BEPUTh B POCT PBIHKA, HABEPHOE, AasKe GOAbLIE, YeM
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YaCTHBIE MHBECTOPBL. DTUM OOBSCHAETCS, IOYEMY BpPEMs OT BpeMeHu Obl-
4py HacTpoenms B ompoce Investors Intelligence oxaseiBatorcs Bbume, dem
B onpoce AAIL

4YTO AAJIbLUE?

TeHepb, KOTAd Bbl HAYIUMAUCH MCOOAB30BATH INCUXOAOTUIECCKUE MHAUKATO-
pbI, 9TOGBI CAEAUTD 38 HACTPOEHUSIMM YIaCTHUKOB PHIHKA, MOJKHO 3aHITHCS
Apyrumu Bemamu. AAst TOTo 9T06BI pa306PATHCSI CO CAEAYIOUMM MHAUKATO-
poM, BaM MOHAaAOOGUTCS KOMIBIOTED, C IOMOLIbI0 KOTOPOTO MOSKHO 3arpy-
3uTh rpaduK 1eHbl akiuit. Sl MOKaKy BaM, KaK 9TO A€AAeTCs, War 3a WAaroM.

Caeayrommit HAa60p MHAMKATOPOB CO3AAH HAa OCHOBE [apaMeTPOB PHIHKA
onuuonos. Ecan Bam yske 3HAKOMbI OCHOBHBIE TEPMUHBI U3 ITOM 06AACTH:
ONYUOH KON, ONUUOH NYM U NPOZHOIUPYEeMAS BOAGMUILHOCTID, — MOSKETE
nponyctuts naopmanuio Ha Bpe3ke. Ecan ske BaM HYSKHO KpaTKOe BBeAe-
HUE B MUD OIIMOHOB, CBEAEHMSI HA BPe3Ke GYAYT BaM IIOAE3HbIL.

OnuyuMoHbl. OCHOBHbIE NMOHATUSA: BCE 00 ONnuUMOHaX KOJU1 U NyT
U O NPOrHO3UpPYyEMO BONATUIIBHOCTHU

CyuiecTByeT ABa TMNa OMNLMOHOB: KOJIJT U MyT. M ¢ MOMOLLbIO 3TUX ABYX ONLIMOHOB
MOXHO 60 NoKynaTb, M60 nNpoaaBaTb aKuuW. CyllecTBYIOT AECATKM BeCbMa
npuBfieKaTeNbHbIX CTPaTerMm TOProBAM OMNLMOHAMM, HO B OCHOBE 060N U3 HUX
NEXNT NOKYMKa UAn Npogaxa ornuMoHOB KO U NyT. B 3TON KHUIe Mbl 6yAEM roBO-
PUTb O MOKYMKe OMLMOHOB.

Koraa Bbl MOKynaeTe ONUMOH KOJ/, 3TO PaBHOCU/ILHO MOKYMKe aKkuWh. 3Ha-
YuT, Bbl BEPUTE, YTO LieHa Ha 6a30BbI aKTUB NONAET BBEPX. HacTHbIE MHBECTOPSI,
KOTOpble MOKYNatoT OMNLMOHbI KOS, 3apabaTbiBaloT Ha POCTE LieHbl akuuin 6e3 ux
MOKYMKMU.

Koraa Bbl MOKynaeTe OnLUMOH NyT, 3T0 PaBHOCWAbHO OTKPbITUIO KOPOTKOM MO3K-
LMK MO aKUMSAM. 3HaYu1T, Bbl yBEPEHbI, YTO LieHa Ha 6a30BbIM aKTUB NOMAET BHU3.
YacTHble MHBECTOPbI, KOTOPbIE MOKYMNatoT OMNLMOHbI MyT, 3apabaTbiBaloT Ha naje-
HWW LIEHbI aKLMI1 6€3 HEOOXOANMMOCTU COBEPLLEHNS MX KOPOTKMX Npojax. MHoraa
OMLMOHbI MYT MOKYMNatoT B Ka4ecTBe CTPaxoBKKW CBOEro noptdens.

Cnepylownm MHAMKATOP — OTHOLWEHWe nyT / Konn. CooTHoweHMe 06beEMOB
TOProB OMNLMOHaMM NYT U KO NO3BONSET OTCAEXMBATD, KAKME OMLMOHbI MOKyNa-
€T 601bLWWNHCTBO TPENAEPOB — KO WK NyT. [Tpy 3TOM HEOBXOAMMO YUYUTLIBATD,
YTO PMHAHCOBbIE MHCTUTYTbI U XeOXK-DOHAbl TaKKe MNOKyNatoT OMNLUMOHBI, HO Aena-
lOT 3TO COBEPLUEHHO NO APYrMM NPUYMHAM, YEM TPENAEPDI.

YacTHble Tpenaepbl, Kak NpaBuao, MOKYNaoT OMNLMOHbI KO U MYT B pacyeTe
Ha noslydyeHue Aoxoda: OHW MOKYNaloT OMNLMOHbI KOS, ECAIU CYUTAIOT, YTO PbIHOK
6yaeT pacTu, U ONLMOHbI NYT, €CAKX NonaraloT, YTO PbIHOK 6yaeT nagaTb. B To ke
Bpems GUHAHCOBbLIE MHCTUTYTbl C MOMOLLbBIO OMLMOHOB KO M MyT YacTo Mpo-
CTO XEeMKMPYIOT CBOM MO3MLIMM, HE 3adyMbiBasiCb O TOM, Kyaa MOMAET PbIHOK.
CoBeT: aHan1M3npymTe NnoBeaeHNe YacTHbIX NOKynaTesnemn onLMoHoB.
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Mpexae YemM Mbl NOMAEM Aanblie, cnefyeT 06bACHUTb, YTO O3HaAYaeT TEPMUH
«[IPOrHO3Mpyemas BoNaTUAbHOCTb». MHOTUM THXENO NOHATb €ro, NOTOMY YTO 3TO-
MY MOHSATHIO C/TOMHO AaTb onpeaeneHue.

Ecnu roBopuTb YMpoLLEHHO, MPOrHo3Wpyemas BoNaTU/IbHOCTb YKa3biBa€eT, Ha-
CKOJIbKO Tpenaepbl CTPEMATCS NMOKyMNaTb TOT WKW MHOW OMLMOH. Takas nonynsp-
HOCTb MPUBOAMT K POCTY LIEHbI OMLIMOHA U, COOTBETCTBEHHO, K POCTY MPOrHO3UpPY-
€MOoI BoNaTUIbHOCTU. YeM Gonee NpuB/eKaTebHOW CYUTAETCS aKLMS, TEM Bbille
y Hee MporHo3unpyemas BoNaTUIbHOCTb M TeM 6oJblie BaM NPUAETCS 3annatuTb
3a ONUMOH Ha Hee. lMporHo3upyemas BONaTUIbHOCTb MeHee NMpUBAEKaTeNbHbIX
aKLWIA HUXKE, OMNLIMOHBI Ha HUX CTOAT AelleBne.

[N Yero Hy)KHO 3HaTb O MPOrHO3UPYEeMOW BONATUILHOCTU? ECNK pbiHOK CTa-
HOBWTCH BONATU/bHLIM, 0COGEHHO EC/IM OH NMPUW 3TOM MafaeT, 3Ha4eHWe NPOrHo-
31MpyEMOi BONaTUIbHOCTU NOACKaKWBaET A0 Hebec. B Takue AHM LieHa OMLMOHOB
TOXe NoAHUMAaETCA, U KUMALLME CTPaCTU elle CUIbHEE MNOJCTErMBAlOT €€ POCT.

370 KNto4YeBOM MOMeHT. Koraa Ha Yoni-CTpUT U B MUPE OMLMOHOB HauyuHaloT
KUMETb CTPAcTW, HEBAXHO MOJIOMWUTENbHbIE WX OTPULLATENbHbIE, MOXHO 06-
PaTUTLCA K MHAMKATopaM, YTOGbl MOHATb, Kyaa MOMAET PbIHOK Aanblue. MaHuKa
M CTpax He MOTYT [UIUTbCS BEYHO, KaK He MOTYT IIUTbCA BEYHO 3Ndopus U Ypes-
MepHas YBEPEHHOCTb B POCTE PhiHKA.

Tenepb, Koraa Bbl NOAYYMK obliee NpeacTaBieHne 06 OCHOBHbIX TEPMUHAX,
CBSI3aHHbIX C OMLIMOHAMW, JaBaiTe NOCMOTPUM Ha cleayloluiA MHAUKaTOP — Ha
OTHOLLEHWe NyT / KA.

OTHOLUEHME NYT/KOJI/1 YUKATCKOM
BUPXHU ONMNUUOHOB (CBOE)

HasBaHnue: CBOE Put/Call Ratio (oTHOWweEHMWe NyT / KoMl HMKarcKon 6upu on-
LIWOHOB).

0603HaveHue: $CPCE (TonbKo /19 aKLMI), ECNU Bbl MOSIb3YETECH CANTOM WWW.
stockcharts.com?.

Fpe HanThu: Ha www.cboe.com 1 MHOTUX APYrMX PUHAHCOBLIX CanTax.

MepnoaNYHOCTD: ONpeaensieTcsa eXeqHEBHO U eXeHeaeNbHO.

Bce npocTo: oTHOWEHWE NYT / KOJIN, KOTOPOE A Ha3Ban «CrheKyIsaHTaMm», no-
3BONSIET OTCNEXKMBATb NOKYMNKY M NPOAaxy ONnuUMoOHOB. [lymalo, Bbl HE YAUBHU-
TECb, y3HaB, YTO 3apaboTaTb MOXHO, €CNN UrPaTb NPOTUB «CNEKYITHTOB.

Haumuast ¢ 9TOro mMHAMKaTOpa, Mbl 6yAeM HOAb30BAThCA rpaduKaMu.
3aMe‘1y, 4TO €ABa AM HE CaMbIM CAOJKHBIM IIPpU HaNIMCAHUU KHUTU 6bIAO
HalTN TaKyl IPOrpaMMy IOCTPOeHMS TpaduKkoB, KOTOPON CMOTYT HOAb-
3oBatbcs Bce. CymecTBYIOT AeCATKM GPOKepCKuMX (UPM ¥ COTHM OHAANH

! Ecau Bl moassyerecsh caitrom StockCharts.com, nepea o603HadeHneM HeOGXOAUMO
NOCTaBuTh 3HaK $. Apyrme mporpammpl MOCTPOEHUS TPAPUKOB MOTYT MCIOAB30BATh APYTHE
o6o3Havennsi. Bol MmoskeTe y3HaTH MOAPOGHOCTH B CBOEi GPOKEPCKON (pupme.
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nporpamm nocrpoenus rpaduros. K cuactsio, s Hamen GeCrAaTHBIN U AeT-
KM/ B JCIIOAB3OBAaHNMM CaNT, IOCBAIEHHBIM MHAMKATOPaM pPBIHKA: WWW.
stockcharts.com.

Pasymeercs, ecan Bbl OAB3yeTech rpacuramu Baueir 6pokepcKoit pup-
MBI, IPOAOAJKANTE 3TO AeAaTh. Ho ecam BBl He 3HaeTe, ¢ 4eTro HavyaTh, IPeA-
Aaraim CAeAOBATh 33 MHOI WIar 3a WATOM U 5 MOKaXKy, Kak paboTaTh ¢ pas-
AVYHBIMM MHAMKATOpPaMy PbIHKA (Ha BCAKMI CAydYail 3afgBAAIO, 4TO f HUKAK
He cBs3aH ¢ cantom StockCharts.com u MHe He mAATAT 3a TO, YTO I €TO
pexomeHAy0. [IpocTo ¢ Hero AeMCTBUTEABHO XOPOIIO HAYMHATH 3HAKOMMUTD-
csi u paboTaTh C MHAMKATOPAMM PBIHKA).

ITpumenanue: nomarossle MHCTPYKIVY, NPUBEACHHbIE HMKE, paccuuTa-
HBI Ha TeX, KTO paHee HMKOTAA He MOAb30BaACA NMPOrpaMMaMy MOCTPOEHUS
rpadukoB. Ecan Bbl onbITHBIA Tpeiaep MAn paboTaeTe ¢ APYroi mporpam-
MOJ, IPOCTO IPONYCTUTE UX.

YTO NOKA3bIBAET OTHOLWEHUE NYT / KOJIN

Ornomenne myT / KOAA OTpaskaeT 06beMbl TOPTOB OMIMOHAMM MYT ¥ KOAA
Ha Ymkarckoit 6upske ONuMOHOB. Vaesi 3aKA0YAETCS B TOM, YTO IMOKyIaTe-
AY ONIMOHOB IyT, KOTOPbIe arpeCcCMBHO HACTPOEHBI HA [TaAeHMe PBIHKA, KaK
npaBuAO, omnbarTcs. VI mokynaTeAu ONuOHOB KOAA, KOTOPbIE arpecCUBHO
HACTPOEHBI HAa MOBBIIEHNME IleH, TakKe oumbaiorcs. Koraa maankaTop mo-
Ka3bIBAET MKOBbIE OBIYBY MAM MEABEIKbY YPOBHU, MOYTH HABEPHIKA HYIKHO
UIpaTh NIPOTUB PHIHKA.

LWAI 3A LUATOM: KAK UHTEPNPETUPOBATDb
OTHOLWUEHME NYT / KOJIJ1 3A NATb MUHYT

1. Ha6epure www.stockcharts.com B Bamem Be6G-Gpaysepe (uam oT-
KpoiiTe AIOGYI0 APYTYIO MPOTPaMMy IOCTPOEHUS rpaduKoB).

2. B moae ¢ mpaBoit cTOpoHbl 3KpaHa BBeamTe oGozHavenme $CPCE
u kankanure Go (IToctpours).

3. Ha akpane mossurcsa rpaduk oraomenns myT / koaa na CBOE, ko-
TOPBIT GYAeT MMeTh BUA, IPEACTaBAEeHHbI Ha puc. 1.3.

4. Ilodcxasxa: BepOSATHO, BBl 3aMeTMAM Ha 3IKpaHe KPacHYIO U CHU-
HIOIO AMHUM — 3TO CKOAB3flee CpeAHee, KOTOPOe Mbl paCCMOTPUM
HIKeE.

5. ITpumenanue: Tax>xe TeKyuye 3HAYEHUS OTHOIMIEHWH MyT / KOAA MOK-
HO HalTM HENOCPEACTBEHHO Ha caiiTe www.cboe.com. Ha Bkaaake
Quotes and Data (Kormposku u pannusie) BoiGepure CBOE Daily
Market Statistics (EskeaneBnas cratuctuka no psiiky CBOE). Ilpo-
MOTalTe CTPaHWUIy BHM3 M HAUAMTE TAOAUIY CO 3HAYEHUSIMU OTHO-
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menHus myT / KOAA 1o ommuoHaMm Ha akiuu. OHa GyAeT MMeTh BUA,
OAOGHBI IpeACTaBAeHHOMY B TabA. 1.2.

PUCYHOK 1.3

$CPCE (Weekly) 0.64 I‘\ 085
") n/\ A M 080
AW 1A ™1 'R R
VA I\ IV A A [ A4 / \/\/@
A AW AYAVAYE [N / \V/ 0,60
W IPACAY 7 WA
V1 V Y AN |
¥ \ l ¥ Vv 0.50
\l 0.45
T 0.40
UctoyHuK: StockCharts.com.
TABJIMLUA 1.2
CooTHolleHue
O6Lee OTHOLWEHKUE NyT / KON 1,19
OTHOLIEHHWe NyT / KoAA No ONUMOHaM Ha MHAEKCHI 1,64
OTHOLLEHKWE NyT / KO NO ONLMOHAM Ha aKLuK 0,82
MHaekc BonatunbHocti CBOE (VIX) OTHOWEHWS NyT / KON 0,25

UcTtoyHmk: CBOE.

HA 4TO OBPALLATL BHUMAHMUE

1. Ioxkynath: ecAu OTHOmEHYE MyT / KOAA TIO ONIMOHAM Ha aKI[MJ BBINIE
1,0 (moxkymarooT 6OAblIE ONIMOHOB MYT), TO ITO CUTHAA OKYIAaTh;

€CAM OTHOIIE€HME BbINIE 1,20, HY>KHO IOKyHnaTb HEMEAAEHHO.
. HpOAaBaTh: €CAM OTHOIIEHNE HYT/ KOAA IO OIIOVMOHAM Ha aKOUM HUIKE

0,75 (moxymaioT GOABLIE ONIMOHOB KOAA), TO 3TO CUTHAA IPOAABATS,

ecan otHomenne Hke 0,50, Hy>KHO poOAaBaTh HeMEeAAEHHO.

3. Ilodcxasxa: npexRAe 4eM NMPeANPUHUMATD Kakue-Anbo AeincTBus, 06-
paTuTe BHMMAaHME Ha TEPUOABI, KOTAA OTHOMEHMEe MyT / KOAA GBIAO
BBICOKVMM MAY HU3KUM Ha IPOTAKEHUN HECKOABKMX AHEIL.

4. IIpumenwarnue: 370 OTHOIIEHNE ABAAETCS HE INPSAMBIM PYKOBOACTBOM K
ACVICTBUIO, a AMIIb peKoMeHAanuen. Bceraa nposepsiite, 4T0 TOBOPAT
ApyTMe MHAMKATOPEI, IPESKAE YeM IOKYIATh MAM IIPOAABATS.
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NPEABLICTOPUA

Cunraercs, 4ro Tpeiiaep u mmcateab Maprtun LIBeir mepBbIM MCIOAB30BaA
OTHOIIeHVE YT / KOAA AASL OIPEAEAEHNMS BePIIMHBI I AHA PHIHKA B UTPE TIPO-
B TpeHAa. ITocae TOro kak emMy yAaAOCh HECKOABKO pa3 AOBOABHO TOYHO
npeACKasaTh MOBEAEHNMe PhIHKa, 1[Beiir Hammucaa 06 9TOM MHAMKATOPE CEPUIO
crareit. Ho, xoTst Buepsbie oH Gbia mpumener B 1995 r., Yukarckas Gupska
ONIMOHOB CTaAa PacCYMTHIBATH OTHOMmEHMe myT / Koaa ToAbko ¢ 2003 T.

KAK PABOTAET OTHOLUEHMUE NYT / KOJN

Ynkarckas 6upsKa ONIMOHOB OGHOBASET 3HAYEHME OTHOMEHMS MyT / KOAA
kaskAble 15 cexyHa. OCHOBHasi MAesi 3TOTO MHAMKATOPA 3aKAOYAETCH B
TOM, YTO NMOKYNATEAV ONIMOHOB, KaK IPaBUAO, OUIMGAIOTCS OTHOCUTEABHO
pBIHKA, OCOGEHHO KOTAA OH NPUOAMIKAETCS K BEPIIMHE MAM AOCTUIAET AHA.
Vcropudecky 9acTHbIE CIIEKYASHTBl PEAKO YTAABIBAIOT, KYAQ MOMAET PHIHOK.

HecMoTpst Ha TO YTO 3HAYEHME ITOTO MHAMKATOPA NOCTOSHHO OGHOB-
ASI€TCSsl, peaAbHblE «CUTHAABI K AEJCTBUIO» OH IOAAET HE Yalje HECKOABKNX
pa3 B roa. Kak u Apyrme mcmxoaormyeckme MHAMKATOPBI, 9TO OTHOLIEHME
AAeT 3HaYMMble PE3YABTATHl, KOLAA PHIHOK NPUOAMIKAETCS K PasBOpOTY.
ITo mepe TOro Kak CpeAM CIEKYASHTOB PacTeT a’kKMOTa’k, OHM MOKYHNAIOT
VIAM OTPOMHOE KOAMYECTBO OINIMOHOB YT (ECAM AYMAIOT, YTO PHIHOK UAET
BHM3), MAM OTPOMHOE KOAMYECTBO ONILMOHOB KOAA (ECAM AYMAiOT, YTO PbI-
HOK pacrer).

Ha6aropas 3a moBepeHVEM 3TON IPYHNBI UTPOKOB PHIHKA, MOJKHO IO-
HSTb, YTO BCKOPE PBIHOK AOCTMTHET BepMHBI nAu AHa. Koraa crpactu Ha-
KaASIOTCS, HanGOAee BEPOSTHO, YTO BCKOPE PhIHOK passepHercsi. Cunmraer-
Csl, 9TO ITOT UHAMKATOP AOBOABHO TOYHO MOKA3bIBAET, KOTAA PBIHOK IPU-
GAMIKAeTCs K pPa3BopoTy.

OLUMBUTbCA MOXET KAXXAbIN

Kak u A106071 APYTOif TICUXOAOTHYECKII MHAMKATOP, OTHOMEH e myT / KOAA
He AaeT abCcoAIOTHO HaaeskHOU nHpopmanuu. Koraa Unkarckas 6upska omn-
IIMOHOB HayaAa PaCCYMTHIBATH ITO OTHOIIEHME, BCE CAEAKM IO OIIMOHAM
KOAA M IYT MONAAM B OAHY KaTeropmio (MAM «KOP3UHY», KaK HPUHATO TO-
BOPUTh Ha PBIHKE): TYAAd BOIIAM CAEAKM Kak NPO(eccCHMOHaAbHbIX, TaK U
JaCTHBIX TpeiiaepoB. ONIMOHBI HA MHAEKCHI BHIACAEHBI B OAHY KaTeropuio, K
APYTOJl KaTeropuy OTHECEHBbI OMIMOHBI Ha akiuy. II0CKOABKY BBI ABAsSETECH
YaCTHBIM MHBECTOPOM, PEKOMEHAYIO CMOTPETh TOABKO Ha OTHOMeHue myT /
KOAA IIO ONIMOHAM Ha aKIuM, HIOCKOABKY MMEHHO B 9Ty KaTeTOPMIO IIONaAa-
IOT CAEAKM C ONIMOHaMM GOABIIMHCTBA YYaCTHUKOB pbiHKA. (DTO O3HaYaer,
YTO BBl He O6pamjaeTe BHMMAHMSA Ha OTHOIIEHNME MyT / KOAA TIO OMIMOHAM
Ha MHAEKCHI, a TaKKe Ha obujee OTHOIIEHNME MYT / KOAA AASL BCeit GUpsKM).
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3Aech AeTKO 3aIyTaThCs, IOTOMY YTO B KaTeTropuio akuuit Ha Unkarckoi
OupsKe OMNLUOHOB TaKXKe BKAIOYAIOTCSA APYTMe MHCTPYMEHTHI, HAIPUMep,
OupskeBble (POHABI U LjeHHbIe GyMary, He SBASIOLMeCS OObIKHOBEHHBIMY aK-
nusamu. Apyrumu caosamu, oTHomeHnue myT / KOAA Ha UmKarckoit 6upike
OMIMOHOB «pa36aBAEHO» BBIIYCKAMM MHCTPYMEHTOB, He SBASIOLWMXCS aKIy-
smu. ECAM OpMeHTMPOBATHCS TOABKO Ha OTHOUIEHME MYT / KOAA MO OMIM-
OHaM Ha aKIU¥, MOKHO AOBOABHO TOYHO YAOBUTh HACTPOEHMS PHIHOYHBIX
CIIEKYASIHTOB, HO [OMHUTE, YTO APYTUe LjeHHble GymMaru B 3TON KaTETOPUM
MOTYT BpeMeHaMJ) MCKa’kaTh OOLIVIl Pe3yAbTAT.

B 6yaymem Umkarckast 6upska ONIMOHOB MOSKET [EPECMOTPETH CTPYK-
TYpy KaTeropuit (HO 9TO BCErO AMIIP MOM AOTAAKM), 4TOOBI OTCAEKMBATH
IOKYTIKY ¥ IPOAAKM TOABKO 4aCTHBIX MHBeCTOPOB. Koraa oum aTo caeaaror,
oTHomenue myT / KoaA Ha YMKarckoit 6upske ONIMOHOB CTaHeT eme Goaee
noaesubiM. Ho Aaske ¢ y4eToM HEGOABIINX CAOKHOCTEN, OTHOmEHNe myT /
KOAA — XOpOIINi KOHTPAPHBIN MHAMKATOP. VIMEHHO MO3TOMY MM IOAB3Y-
IOTCA MHOTME TpeNAepBhI.

CoBeT onbITHbIM TPpenagepam

HekoTopble Tpengepbl CMOTPAT Ha 3KCMOHEHLMANbHOE CKOJMb3dllee cpefHee
OTHOLUEHUSA NYT / KOJUI: OHO CrNiaXMBaeT KonebaHUsd 1 No3BONSeT 3aMeTUTb [0-
NOJIHUTENbHbIE CUTHaNbl, KOrga CTOUT NoKkynaTb. Ecnn 21-aHEBHOE 3KCNOHEHLU-
anbHoe cKosib3sllee cpeaHee npesbiwaet 0,80, To Mopa HeMeAIEHHO NOKynaTb,
HO, KaK y)e 6blI0 CKa3aHo, CO BpEMEeHeM 3Ha4YeHUs 3TOro noKasaTens Moryt
N3MEHUTbLCA.

YTO AAJIbLUE?

MHorne He 3HAa[T, YTO CYLIECTBYeT elle OAMH IIOKa3aTeAb, KOTOPBI CAe-
AUT 3a NTOBEACHUEM YYACTHUKOB PbIHKA ONIIMOHOB. C]\eAyIOHH/IM S X041y BaM
OPEACTaBUTb HOBUMYKA B KOMIAHUNM MHAMKATOPOB: OTHOLICHME KOJ\]\/ OyT Ha
Meskaynapoauoit 6upske nennsix 6ymar (ISE).

MHAEKC HACTPOEHUSA (OTHOLUEHUE KOJ1J1 / NYT)
MEXAYHAPOAHOU BUPXU LLEHHbIX BYMAT

HasBaHue: ISEE Call / Put Ratio (oTHoweHue Konn / nyT Ha ISE).

Fpe HanTU: www.ise.com/isee.

MepnoaUYHOCTD: ONpeaensdeTcs exeqHeBHO.

Bce npocTo: § HasBas COOTHOLWEHME KON / NYT «CNeKynsaHTamMu-2». OHO TaKKe
OTCNEXXMBAET NOKYMKK U NPOAaXKKU OMNLMOHOB, HO HE B MPOLLEHTHOM COOTHO-
LWEeHMH, a B abCONOTHLIX BeIM4MHax. M cHOBa Bbl, BEPOATHEE BCErO, CMOXe-
Te 3apaboTaTtb, Urpas NPOTUB CNEKYNAHTOB. HO Bbl 1 TaK yXe 3To 3HaeTe.
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YTO NOKA3bLIBAET OTHOLWEHUE KOJ1J/1 / NYT ISEE

Mupexrc Hactpoernsa ISEE orcaeskmBaeT KOAMYECTBO OTKPBITBIX MO3UIUI
MO OMIMOHAM KOAA M TMyT, KoTopsle Topryiorcs Ha ISE. OTHomenne xoar /
nyT paboraet, CKOpee, KaK KOHTPAPHBI MHAMKATOP, T.e. €CAM MHAMUKATOP
TOBOPUT, YTO HA PBIHKE LAapAT ObIYBY MAM MEABEKbM HACTPOEHMS, TO IOPa
UrpaTh OIPOTUB PHIHKA.

KAK UHTEPNPETUPOBATb OTHOLWWEHUE KOJUJ1/NYT
ISEE 3A NATb MUHYT

1.

3aitaute Ha cant MeKAYHApPOAHON OMPIKM IeHHBIX Oymar
(www.ise.com/isee).

. ITpokpyrure crpanuny Bun3, noka e poiiaere Ao ISE Sentiment Inde»

(Muaerc HacTpoerns MeskAyHapOAHOI OMPIKM LEHHBIX GyMmar).

. Ha sxpane bl yBupuTe 3Havenus ornomenns koaa / myT ISEE B Tpex

KaTeropusix, KOTOpoe 6YAET MMETh BUA, IPEACTABAEHHBI! B TabA. 1.3.

. IIpumeuanue: Beibupaem rpady All equities only (Toapko akmum).

Cmotrpum Ha 3HaueHus otHomeHus B rpade ISEE. B namem npumepe,
IPEeACTaBAEHHOM 4YyTh HMKe, 3TO 197. MosKHO Takke B3ATh rpady
All securities (Bce uennsie 6ymarn). B namem npumepe, npeacTaBAeH-
HOM HM3Ke, OTHOIIEHNe B 3TON KaTeropmm pasHO 134.

TABJINLUA 1.3

Bpems

16.10
15.50
15.30
15.10
14.50
14.30
14.10
13.50
13.30
13.10
12.50
12.30
12.10

Bce ueHHble 6Gymaru TonbKo akuum

OnuuoHbl ONUMOHDI

TonbKo UHAEKCDI
U 6upKeBble GoHAbI

Wroro  ISEE OnuuoHbl ONLUOHDI Wroro  ISEE OnuyMoHbl ONLMOHBI
Konn % Konn nyt Konn nyt

350889262747 |613636|134 || 241971 | 122517 | 364488 | 197 || 108 835 | 140 182 | 249017 | 78
335032 | 253114 | 588 146 | 132 || 230580 | 119274 | 349854 | 193 || 104 369 [ 133 793 | 238 162 | 78
322141241792 (563 933|303 (| 221702 | 112328 | 334030 | 197 || 100374 | 129418 | 229792 78
307513 | 231424538937 | 133 || 208527 | 106497 | 315024 | 196 || 98928 |124 881223809 | 79
297534224968 | 522502132 (| 203767 | 103547 | 307314 | 197 || 93723 [121375|215098 | 77
283760217573 501333130 (| 195041 | 98895 | 293936 | 197 || 88676 (118641207 317 | 75
269871209264 |479135|129 | 186356 | 94959 | 280715 | 197 || 83485 114872198357 | 73
2543821202764 | 457092 |125| 173625 | 90740 | 264365 | 191 || 80673 (111991192664 | 72
230376 (191405 |421781|120|| 164573 | 85950 | 250523 | 191 || 65773 [105432|171205| 62
209917 | 182442392359 |115(| 148760 | 81669 | 230429 | 182 || 61132 [100751|161883| 61
199041 (172854 [ 371895 (115|| 143400 | 74762 | 218168 | 192 || 55616 | 98070 | 153686 | 57
183283162290 | 345573113 (| 133187 | 68960 | 202147 [ 193 || 50071 | 93313 | 143384 | 54
174537155608 | 330 145|112 || 126796 | 66588 | 193384 | 190 || 47717 | 89013 |136730| 54

Wroro ISEE

MpuBeaeHo ¢ paspelleHns MexayHapoaHOM BUPXKK LEeHHbIX Bymar.
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5. Ilodckaska: na caire ISE MOKHO mOAmMCAThCS HA €KEAHEBHYIO pac-
CBIAKY 3Ha4YeHMi oTHOmeHusa KoAA / myT. Ilepeiiante Ha BRAaaKy How
to Subscribe (IToammcaTbest Ha PacCHIAKY) B CEpEAMHE CTPAHUIIbL.

HA 4YTO OBPALLATbL BHUMAHME

1. TMokynate: ecAn oTHOmeHNMe KOAA / TyT B KaTeropmn «TOABKO ak-
uyn» mensure 100 (KymaeHO GOAbIIE ONIMOHOB IYT), TO 3TO CHUTHAA
IIOKYIaTh; €CAM COOTHOLIEHNE HMKE 63, TO HYKHO CPOYHO MOKYNATh.

2. TlpopaBaTh: ecAu OTHOMmEHMEe KOAA / myT B KaTeropuu «TOABKO ak-
uuu» 6oabme 250 (Ha peiHKe GOABLIE HOKYIOK ONIMOHOB KOAA), TO
3TO CUTHAA IPOAABATh; €CAM OTHoIeHue Boime 350, TO HYSKHO CpoOU-
HO IPOAaBaTh.

3. Ilodcxasxa: npeRAe 4eM NMPeANPUHUMATDh Kakue-Anbo AeincTsus, 06-
paTuTe BHMMAaHME Ha TEPUOABI, KOTAA OTHOMEHNE KOAA / MyT 6BIAO
BBICOKMM MAM HM3KMM Ha NPOTAKEHVUM HECKOABKUX AHEIL.

4. ITpumenarue: B Taba. 1.3 3navenus B korouke ISEE, pasubie 134 («Bce
uennsre 6ymarn») u 197 («Toabpko akumm»), B mpeaearax HOPMBI.

5. IIpumeuanue: 370 He MPAMOE PYKOBOACTBO K AEVMCTBMIO, & AUIIb pe-
KoMeHAanuu. Beceraa mposepsiitTe, 9TO TOBOPAT APyIue MHAMKATOPBDI,
IpeskKAe YeM IOKYNaTh MAM IPOAABATh.

NMPEABLICTOPUA

MeskayHnapoanasi 6upska neHHbIX Oymar Obina cospana B COeAMHEHHBIX
[MIrarax B 2000 r. 1 cTara MePBOI MOAHOCTBIO IAEKTPOHHOI GUpPIKeEl Omuu-
oHoB. B 2002 r. oHa BBeAa CBOIO BEPCHUIO MCUXOAOTMIECKOTO MHAMKATOPA —
otHomenne koaA / myt ISEE.

KAK PABOTAET OTHOLUEHMUE KOJ1/1 / NYT ISEE

XoTs MHOTHMe 4acTHbIe MHBECTOPBI HE 04eHb XOPOIIO 3HAKOMbI ¢ MeskAyHa-
pPOAHON OGMpsKeil [[eHHBIX OyMar ¥ He 3HAIOT HPEUMYILECTB PETPOCHEKTHUB-
HOM oneHky, ISE caeranra ABe BasKHBIX MONPaBKM K TOMY, KaK 3TO OTHO-
nmeHne paccumrthiBaeTcsi Ha Umkarckoi 6upske omnuuoHoB. Bo-mepsoix, ISE
peuira AEAUTH KOAMYECTBO OMIMOHOB KOAA HA KOAMYECTBO OMIIMOHOB IYT
(v ymHOKaTh mOAydYeHHYIO BeanunHy Ha 100); B pe3yabTaTe COOTHOIIEHME
ISE aaer meaoe umcao, a He Apo6Gb. Cumraercs, 4TO 1eAble YUCAA BOCIPH-
HMMaTh mpoie, deM Apobu. Bo-Bropeix, ISE mnckawumaa u3 orHOWEHMS
CAEAKM MapkeT-menkepoB um Gporepckux ¢upm. ITosaTomy muorme cmerm-
AAMCTBI CYMTAIOT, 9YTO ITOT UHAEKC AaeT 6OAee aAeKBATHOE NPEACTABAEHUE
O HACTPOEHUSX MHBECTOPOB. [lOMHMTE: KOTAA BBl CMOTPUTE HA OTHOUIEHVE
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koan / myt ISEE, To cMOTp7iTe TOABKO Ha OTHOIMIEH)E OTKPBITHIX MO3MUIHIT
IOKyIaTeAel ONIMOHOB KOAA U IYT.

IToBTOpIOCH emje pa3: MOCKOABKY YaCTHBIE CIEKYASHTHI KpalHe MAOXO
OIPEeAeASIOT, KOTAA PBIHOK AOCTMIAeT BepIIMHBI MAM AHA, MAES 3aKAIOYa-
eTCs B TOM, 4TOOBI UI'PATh MPOTUB HUX. DTOT MHAMKATOP HECKOABKO pa3 B
rOA A2eT BIOAHE HAAEKHbIe CUTHAABL, @ KOTAA PHIHOK NPUOAMIKAETCS K pas3-
BOPOTY, HACTyIaeT 4ac 3TOro uHAMKaropa. Kanure cepuio An60 aHOMAABHO
BBICOKMX, AMOO aHOMaAbHO HM3KMX YPOBHEN — 3TO M OYAET CUTHAAOM.
OAHO aHOMaAbHOE 3HAaYeHye HM O 4eM He I'OBOPUT, B TO BPeMs KaK Cepus
HETUNMYHO BBICOKMX MAM CAMIIKOM HU3KMX 3HAYEHUN MOKET 6I)ITI) IIOA-
CKa3KOJ.

OTHomeHnne KOAA / TIyT HEMAOXO MOKa3blBa€T TOYKM Pa3BOPOTA PhIHKA,
HO, MMOCKOABKY OHO fIBASIETCSI OTHOCUTEABHO HOBBIM MHAMKATOPOM, Aydlle
OAHOBpeMeHHO moAb30BaThcs nuaukaropamu CBOE n ISEE.

Kaxk BbI y3Re ysICHMAM, OMPIKEBbIE CIIEKYASHTHI HEPEAKO MTOAAAIOTCS IMO-
OqusiaMn, N1O3TOMY ypOBHI/I, Ha KOTOprX OHMA COBepIHaIOT IMOKYIIKM ONIMOHOB
KOAA ¥ TIYT IO3BOASIOT NMOHAThH, Y€TO OHM KAYT B AAHHBII MOMEHT. AHO-
MaAbHbIe 3HAYeHMsA, HEBAJKHO, HM3KUE MAM BBICOKNME, KaK NPABUAO, COBIA-
AQIOT C M3MEHEeHVeM HalpaBAEHWUA ABMKeHMA pblHKAa. COOTBETCTBEHHO, BaM
HY>XHO UT'PaTh OPOTUB PbIHKA.

ITo>kaayy, €eAMHCTBEHHBIN HEAOCTATOK TOTO OTHOIIEHNS COCTOUT B TOM,
9TO OHO CpabaThiBaeT CAMIIKOM paHO. [IOCKOABKY ONIMOHHBIE CIIEKYASHTHI
IPUMHMMAIOT PeIeHMs 33 AOAU CEKYHABI, TO, HAXOAACH IOA CEPbe3HbIM AdBAe-
HMEM, OHM NOYTH HaBepHsKa omubarorcs. [Ipyn 3TOM MCHOAB30BaHME CKOAB-
3SIETO CPEAHErO MO3BOASET CTAAAUTh BOAHEHMe (MOAPOGHee CM. B TA. 3).

CoBerT onbITHbIM TPenaepam

MHorga nyywe cMOTPeTb Ha YMCIOBbIE AManal3oHbl. Hanpumep, oTHOWeHWe Konn /
nyT N0 BCEM LEHHbIM ByMaram MOXeT HaxoAWUTbCS B cieaylowmnx Avana3oHax:
oT 50 10 90 — 6bl4bKM HacTpoeHus; 6onee 150 — meaBeKbn HacTpoeHus. OTHO-
LEeHME KON / NyT TONbKO MO aKLMAM MOXET HaXoAUTbCA B Cneayowmx agnanaso-
Hax: oT 65 A0 130 — 6bl4bKM HACTPOeHUS; 6oee 250 — MeaABEKbU HACTPOEHHUS.

HKoute, NoKa 3Ha4YeHUs Obl4bUX/MEABEXbUX HACTPOEHUMN HE AOCTUIHYT 10%
CaMbIX BbICOKMX WJIM CaMbIX HU3KUX MOKa3aTesien 3a onpeaeeHHbIn nepuos Bpe-
MeHW. [TOMHUTe, 4YTO AMana30oH 6bl4bUX / MEABEKbUX HACTPOEHUN MEPUOAUYECKH
JOMKEH OBHOBNATLCH — 3TO OTpaxKaeT UBMEHEHUS PbIHOYHOW CUTYaLIMKN U 3HaYe-
HWKM oTHOwWeHus Konn / nyt ISEE.

4YTO AAJIbLUE?

MTaK, TENEPHh Bbl 3HAETE, UYTO PHIHOK OMIMOHOB IMMO3BOAAET BEChMA HEIIAOXO
OI[€HUTh HACTPOEHUSA MHBECTOPOB. Ceiiyac 1 xoTea Obl IO3HAKOMMUTH BacC
€me ¢ OAHMM MHAUMKATOPOM U3 MMpa ONIMOHOB. CKopee BCET O, BbI CABIIIAAN
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Ha3BaHMe ITOT'O0 MHAMKATOpA IO TEeAEBU3OPY MAM UMTAAM O HEM B ra3eTax.
Ham caeayromuii MHAMKATOP — WM3BECTHBIA U OYEHb NMONYASPHBIN MHAEKC
Boratuabnoctn (VIX).

MHAEKC BOJIATUJ/IbHOCTHU
YHUNKATCKOU BUPXHU ONMUIHNOHOB

HasBaHue: nHaekc sonatunbHocTH (VIX) Yukarckon 6upxku onuuoHos (CBOE).

O603HaveHue: $VIX Ha caiTe www.stockcharts.com?.

Fpe HanTn: www.stockcharts.com, B nio60on nporpamMmme rnocTpoeHus rpadu-
KoB, Ha cante CBOE. Kpome Toro, exxeHeBHble 3Ha4YEeHUS 3TOro MHAEKCa Mny-
ONUKYIOT 60/IbLIMHCTBO OCHOBHbIX GUHAHCOBLIX ra3eT.

MepuoanyHocTb: Ntobas.

Bce npocTo: MHAEKC BONATUIbHOCTU, KOTOPbLIV S MPO3Bas «NyrfIMBON KOLWKOM»
BO3HOCUTCS BBEPX, KOrAa Ha pblHKaX LLapuT NaHuKa u HeonpeaeneHHoCTb, U
nagaeT BHU3, KOrJa Ha pblHKax BCE CMOKOMHO. HeKOTopble Ha3biBalOT 3TOT
WHAOEKC «MHAEKCOM LibinneHKa Libinbl», MOTOMY 4YTO OH flyylle Bcero paboTaer,
Korga noaaMm KaxkeTesl, 4To He6o cenyac ynaget UM Ha rosioBy.

4YTO NOKA3bLIBAET MHAEKC BOJIATUJ/IbBHOCTHU

Mupnkatop VIX nmokaspiBaeT ypoBeHb BOAATUABHOCTHM M CTPaxa Ha PBIHKAX,
OTCAEKMBasi NMPOTHO3UPYEMYIO BOAATUABHOCTb OIIIMOHOB KOAA M IYT 3a
30-AHEBHBIN EPHOA.

LWAI 3A LWUATOM: KAK UHTEPNEPTUPOBATDb
MHOAUKATOP VIX 3A NATb MUHYT

1. HaGepure www.stockcharts.com B Bamem BeG-Gpaysepe (mam oOr-
KpoiiTe AIOOYI0 APYTYIO MPOTPaMMy IOCTPOEHUs IrpaduKoB).

2. B moae Symbol (Tukep) ¢ mpasoi croponsl 3kpana Beeaute $VIX
u kaukuaute Go (IToctpourts).

3. Iodckasxa: 4To6BI GBIAO Aerde uuTaTh MHGOpMaLMo, Bei6epure dop-
MaT AMHenHoro rpaduka. Hacrpoitku saxoasarcsa noa rpacdpuxom. Ha
StockCharts.com 3aiaute B pasaea Chart Attributes (CsoiicTsa rpa-
¢duka), moa nyukrom Type (Tun) Gyaer Beimaparomee menio. Kank-
Hure Ha Hero u BbiGepure Thin line (Awnuentneint rpacduk). Kankunre
Update (O6HOBUTB), 4TOOBI IPUHATH U3MEHEHMUS.

! Ecau o1 moab3yerech StockCharts.com, nepea o603HadeHneM HEOOXOAUMO MOCTABUTD
3Hak $. Apyrue mporpammbl TOCTPOEHUs TpaPUKOB MOTYT UCIOAB30BATh APyTHMe 0603HAYE-
Husi. YTOUHUTE B Bauel GPOKepcKol ¢pupme, Kakum 0003HAYEHUEM IIOAB3YETCS OHA.
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4. ITpumenanue: Tak>Ke MOKHO M3MEHNUTDH MEPUOA, 3a KOTOPBIN OTOGpa-
JKaeTcsi 3HaYeHMe ITOTO MHAMKATOpa Ha rpaduxe, Ha Tpu MecAna.
ITop nynktom Range (Amamason) Gyaer Bbimapatomee mento. Vame-
HuUTe 3HaveHye mo ymoadanuio Ha Tpu mecsana m kamkumre Update
(O6HOBUTS).

5. I'padur GyaeT mmeTh BMA, IPEACTABAEHHBI Ha puc. 1.4.

PUCYHOK 1.4

$VIX (Daily) 27.05 " 45.0
N on oo
AT N

|

J12205]

A ™ 56
AW M

UcTtouHuk: StockCharts.com.

6. Ilpumenanue: taxxe Texymee 3HadeHue VIX MOXHO HanTu Hemo-
CpeACTBEHHO Ha caifte www.cboe.com. Ha Bkaaake Quotes and Data
(Kormposku u aannbie) Bbibeputre CBOE Daily Market Statistics
(EsxeaneBnas cratuctuka no peiHkKy CBOE). Ilpoxpyture crpanun-

1y AO cepeAuHbl. Pe3yabraTel GYAYT MMETh BMA, IPEACTABAEHHbIN
B Ta6A. 1.4,

TABJZIMLUA 1.4

NHaekc BonatunbHoctu VIX-CBOE

LleHa oTKpbITHS, MaKcumanbHoe MuHuManbHoe LleHa 3aKkpbIiTuS,
[onn. 3HaveHue, f4ON. 3Ha4veHue, 4oN. AON.
22,64 22,87 21,76 21,99

UcTouyHukK: CBOE.

HA 4TO OBPALLIATbL BHUMAHMUE

1. IMoxymnate: ecan 3uavenune VIX aocturaer 40, To aT0 03HayYaeT, 4YTO
Ha pPBIHKAaX ONIMOHOB IIAPWUT IaHMKA M BaM CTOMUT IIOKYNAaTh aKIuu;
ecan 3HayeHue npessimaetr )0 nyHkTos, To S&P 500 npakTuyecku po-
CTUI AHA.
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2. IlpopaBate: ecam 3HaueHme uupekca VIX mmke 20, Tpeiipeps! om-
I[MOHOB OTHOCMTEABHO CIIOKOWHBI; €CAM OH majpaeT HusKe 12, cpean
TpeiAepOB UapsAT OblYbM HACTPOEHMS, M MOPA MOAYMATh O MPOAAIKE
akuuit. Ckopee Bcero S&P 500 npubamskaercs K CBOEMY MaKCUMYMY.

3. Iodcxasxa: B 98% caydaes 3navenne VIX konrebaercs B mpepesax OT
10 a0 45; ecan ke OHO BBIXOAMT 3a PaMKM YKa3aHHOTI'O AMana3oHa,
TO, KaK MPaBUAO, UAET BBEPX.

4. Ilpumenwanue: 370 He WPSAMOE PYKOBOACTBO K AEMCTBUIO, & AMIIb pe-
KoMeHAanuu. Becerpa mposepsiiiTe, 94TO TOBOPAT APYI¥e MHAMKATOPSI,
IpeskAe YeM NMOKYNaTh MAYU IPOAABATh.

NMPEAbLICTOPUA

Mupexc VIX 6bia cozpan Ynkarckoit 6upskeit onunoHoB B 1993 1., 4T06bI
U3MEPSITh BOAATUABHOCTh OupsreBoro mHAekca S&P 500. Maes mokazaracs
nHTepecHoM. Koraa (OHAOBBIN PBIHOK MAET BHM3, BOAATMABHOCTb OIIMO-
HoB (VIX) pacrer, nockoAbKy Bce Goablie U GOAbLIE TPENAEPOB B Ka4eCTBe
a/\bTepHaTI/IBbI KOpOTKI/IM HpOAa}KaM VAU CHEKYAAOUAM NOKYIIAIOT ONIIMOHbI
myT, 4T00BI 3aWNUTUTh cBou moprdean akumi. VIX mopasma BooGpaskenue
nyOAMKM, MOCKOABKY 3a €r0 KoAeGaHmsMu ObIAO AETKO CcAeAnTb. MHOTHE
CYMTaAM, 4TO ITOT MHAMKATOP MOJKET NPEACKa3bIBaTh [IOBEACHME pPbHIHKA.
W AeiicTBUTEABHO, C MOMEHTa CBOErO IOSBAEHMS OH HENAOXO [IOKa3bIBaeT,
KOTAA IIOpa MOKyIaTh, OAHAKO cTapas noropopka «Ilokymain, ecan VIX BbI-
COKMIT» cpabaThiBaeT AAAEKO He BCETAA.

KAK PABOTAET UHAEKC BOJIATUWIbHOCTHU

Texunueckn mupaexc VIX orcaeskumBaer ypoBeHb npozrnosupyemoii 6ora-
muavnocmu OonuuoHOB Ha akumu n3 mHAekca S&P 500. Kak yske ormeua-
AOCh, MHOTUM CAO3KHO IOHSATbH, YTO HPEACTaBAsIeT CO6O0 MPOTHO3UPyeMas
BOAQTUABHOCTh. AASl HAWMX IjeA€ll AOCTATOYHO TOro, 4to VIX mosBoaser
IIOHSTh, KYAQ, 10 MHEHUIO TPENUAEPOB, OYAET ABUIaThCS PHIHOK.

Kaxk nmpaBuao, ckauok VIX o3HavaeT, 4TO PpIHOK CKOPO AOCTUTHET AHA
Au60 CTOMMOCTH LEHHbIX Oymar ceityac 3aHukeHa. MuHorum Tpenaepam
nomoraet HaaoxxeHme mHAekca VIX Ha rpadmk m cpaBHeHme C moBeAe-
HUueM prHKa B HPOHI]\OM. TOI‘Aa BC€ IIMKOBBIE 3HAYEHUA BUAHBI C HepBOI‘O
B3rasaa. [lomunre: yem Beime VIX, TeM cuabHee maHMKa Ha pPhIHKE ONIM-
OHOB.

Kak m ocrarpnble nmcuxorormyeckue mHAmratopsl, VIX paGoraer ot
nporuBHoro. IToatomy, Korpaa muHpekc VIX B3aeTaer BBepX, IOTOMY dYTO
TpeiAepsl B MaHMKE MOKYMAIT GOAbIIE OMIMOHOB MYT AAS 3AUUTHI CBOUX
aKIuil, BAM MMEET CMbICA OCTYNaTh POBHO HA06OPOT (T.e. HOKYIATh AKI[UN
VIAM ONI[MOHBI KOAA).
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OLUMBUTbCHA MOXET KAXXAbIN

Xotsa napaerc VIX HemA0oxO mOKa3bIiBaeT SMOIMOHAAbHBIE MMUKYU, K COXKaAe-
HUIO, OH He BCETAA SBASIETCS TOYHBIM BPEMEHHBIM MHAMKaTOopoM. OH mo-
Ka3bIBaeT, YTO PHIHOK CKOPO pa3BepHETCSH, HO He TOBOPUT, KOTAA MMEHHO
3TO CAYYUTCH. DTOT MHAMKATOP MOAE3HO OTCAEKUBATH KASKAYIO HEAEAIO, HO
He SKAMTE, 9TO OH OTKPOET BaM GOAbLIE, YeM Bbl 1 TaK yiKe 3Haere. Tem He
meHee nHAeKC VIX He3ameHUM AASL KPAaTKOCPOUYHBIX TpeiiaepoB. OHM 4acTo
BBIBOASIT €T0 Ha TpaduK CO CKOAB3AL[MM CPEAHUM, YTOOBI MOHATH, KOTAA
CTOUT NOKYyIaTh, & KOTAA — IPOAABATb.

KpaTKocpouHble TOproBbie cTpaTermm

Ecnn Bbl KpaTKOCPOYHLIN Tpenaep, nHaeKe VIX MoXKeT AaTtb BaM MHOTO MoJies-

HOM MHbOPMaLLMK.

1. BbiBeaute VIX Ha rpaduK co CKONb3AWWUM cpeaHum (Hanpumep, 150-aHeB-
HbIM) 4719 MPOBEPKMU U MOATBEPHKAEHMSA PEIY/LTATOB.

2. 3arem gob6aBbre 10-AHEBHOE CKONb3KLLEE cpeaHee. Ecnn NMKoBbIE 3HAYEHUS
nHaekca VIX npeBblwatot 10-gHEBHOE CKOJb3SlLLEE CpeHeE MPUBAUIUTENIBHO
Ha 20%, TO 3TO MOXET CNYXUTb CUTHANOM K MOKYMNKe akumn. M HaoboporT, ecnum
VIX nagaet 3Ha4ynTeNnbHO HMKe cBoero 10-AHEBHOrO CKOJb3SLLErO CPEAHETO,
TO Nopa npoaaBaTth.

3. Ecnn Bbl ONUMOHHBINA Tpenaep, To uHAeKc VIX momMoXKeT Bam MOHATb, Koraa
HaCTynuT nopa npoAaBaTb OMLMOHbI KON C NOKpbITMEM. Koraa 3Ha4eHUs UH-
JAekca VIX 10BONbHO HU3KUE, Ha PbIHKE BCE CMOKONHO U NINLLb HE3HAYUTESTbHO
npeo6nafatoT 6bl4bK HACTPOEHNS — BPEMS NpodaBaTb OMLMOHbLI KO C NO-
KpbITHE.

4. Urpoku Ha NoHUXKeHWe ¢ NoMollbio MHAeKca VIX cneasaT 3a cteneHbto o6ecrno-
KOEHHOCTU MHBECTOPOB.

4YTO AAJIbLUE?

Bo3MOKHO, 4TO, MPOYUTAB O MCUXOAOTMYECKUX MHAUKATOPAX, BBl YK
HaYaAM IMO-APYTOMY CMOTPETh Ha PBIHOK. Bo BcskOM caydae, s Ha 3TO
HAAEI0Ch, TAK KaK B 3TOM M €CTh LeAb MOeil KHuru. B KoHeyHOM cuere
AASL MHOTMX OKa3bIBA€TCS CIOPIPU30OM TO, YTO MATU IPOTUB PHIHKA BbI-
TOAHO.

ITpeskae 4em BbI y3HAETE O CAEAYIOLIEl IPyNIe MHAMKATOPOB, HO3BOABTE
IIPEACTaBUTbh BAM MOETO IEPBOTO I'OCTS, M3BECTHOIO IKOHOMMUCTA M aBTOPA
Bepuapaa Baymoas. On coraacuacsi oObSICHUTH, KAK IPOTHO3UPYET MOBE-
AeHNe phIHKA Ha OCHOBAHMM PSAA IKOHOMMYECKMX MOKaszarereil. Ecam Bbl
TpeiAep MAM MHBECTOP, BAM IPOCTO HEOOXOAMMO CAEAUTH 32 IKOHOMMUYE-
CKOJI curyamyeit, 1 baymMoAp mOKaskeT, Kak 9TO AEAaTh.



40 T'AABA 1

BEPHAPA BAYMOJib: KAK UCITOJIb30OBATb
KOHOMUYECKHUE UHAUKATOPDI

AroGuMble 3KOHOMMYECKME MHAMKATOPBI Baymoas:

1) wunAexcs VlHCTHTYTA yOpaBAeHMS IOCTaBKaMI;

2) ypoBeHb 3aHATOCTY;

3) yposensb Ge3paboTulsl;

4) 0630pbl 3apabOTHBIX MAAT;

5) ¢paxrossiit nuaerc Cass Freight Index;

6) oT4eT AMepPMKAHCKON acCOLManun JKeAe3HbIX AOPOT.

ITo MHeHNIO MHOTHUX TpeNAEPOB U MHBECTOPOB, IKOHOMUYECKIE MHANKA-
TOPBI HE TOABKO IIOKA3bIBAIOT TEKYyIee COCTOSHVE IKOHOMMKM, HO M AQIOT
BIIOAHE 4YeTKOe IPEACTaBAEHME O TOM, KyAa OHa ABMXKeTcHA. Bor mouemy
nocAe nyOGAMKAnuyu OTAEABHBIX 9KOHOMMYECKMX OTYETOB 334aCTYIO HPONC-
XOASIT pe3Kye CKadyKy IjeH Ha akuuu, obamranuu u Barory. VI mo aroi ke
IpUYMHE [IPEAYCMOTPUTEAbHbIE TPENAEPbl M MHBECTOPHI BHUMATEABHO OT-
CAESKMBAIOT AAHHBIE Ba>KHEMIIMX IKOHOMUYECKUX OTYETOB.

Beaymwuit MesxAyHapOAHBI 9KOHOMMCT KomnaHuu Economic Outlook
Global Bepuapa baymoab mOATBepsKAAeT, YTO KpajlHe Ba’KHO BKAIOYUTH
9KOHOMMYECKNE TIOKA3aTeA) B CBOM TOPTOBbIE M MHBECTUIMOHHbIE MHCTPY-
MEHTBI.

«DKOHOMMYECKME MHAMKATOPBI MOTYT IIPEACKa3aTh, YTO HAC OKUAAET
pereccusi, uau, Ha060pOT, B3PBIBHOI pocT, — y6exrAeH Baymoas. — Ilo-
HJMMAaTh, HA KAKOM 3Tame KOHOMUYECKOTO IMKAA HAXOAMTCS IKOHOMMKA B
Ka’KAbIif KOHKPETHbII MOMEHT — KAIOYEBOJ 9AeMEHT yclexa, eCAM Bbl XOTH-
T€ MOAYYUTH XOPOIIYIO NPUOBIAL HAa BAOSKEHHbBIE CPEACTBA. DTH MHAMKATOPDI
He TOABKO [IOMOTalOT PeInTh, KOTAA MHBECTMPOBATh, HO ¥ MOACKA3bIBAIOT,
BO YTO MMEHHO CTOUT MHBECTMPOBATH: B aKUMUM, OOAUTALUM MAU MHCTPY-
MEHTBI A€HEKHOTO pbhlHKa — ¥ rae crout uusectuposats: B CIIA, cTpanax
EBpomnsl, SInoHMM MAM Ha PBIHKaX Pa3BUBAIOLIMXCHA CTPAH».

baymMOAb y4MTBIBAeT pa3AM4Ms MEKAY KPATKOCPOUYHBIMM Tperipepammu
¥ AOATOCPOYHBIMM MHBECTOPaMM, HO YBEPEH, 4YTO 00e KaTeropmy UIPOKOB
HalAYT B 9KOHOMMYECKUX OTYeTaX MHOTO IMOAE3HON MHMOpPMALNMN.

KAKHUE COBbITUA BJIUAIOT HA PbIHOK

Ecam BBI cunraere, 4TO 9KOHOMUYECKUE MHAMKATOPB! HE BAUSAIOT HA PBIHKM,
noHabA0AaiTe 3a peiHKOM (prodepcoB B 8.30 mo ceBepoamMepmKaHCKOMY
BOCTOYHOMY BpeMeHM.

«Bbl yBMAMTE, 9TO PBIHKM aKIMi M OOAMTALMIT MOMEHTAABHO pearupy-
IOT Ha M3MEHEHNUS SKOHOMMYECKNX MHAMKATOPOB, — 3amedaeT baymoab. —
Tpeitaepb! IBITAIOTCS IPEAYTAAATh, YTO OYAET B 9KOHOMUYECKUX OTYETAX, U
3aTeM CPaBHMBAIOT CBOM NPOTHO3BI C PeaAbHBIMU AAHHBIMY, KaK TOABKO OHM
BbIXOASAT. OCHOBHOJ BONPOC: HACKOABKO ONYOGAMKOBAHHbIE AAHHBIE Pa30ii-



PeBepcuBHas ncuxoaorust 41

AYTCS C OKMAAHUSAMYU TPENAEPOB U pbIHKA. MOSKHO MOMEHTaABHO 3apabo-
TaTh MAM IOTEPATh MHOTO A€HET B 3aBUCHMOCTH OT TOT'O, B KAKyI0 CTOPOHY
"IIPOMaxHYAUCH” TPeNAEPBI».

baymoap ykasbiBaeT, 4TO 3a A€Hb MAM ABa AO TOTO, KaK AOAJKEH ObITh
OmyOGAMKOBAH BasKHbI IKOHOMUYECKNUII IIOKA3aTeAb, TPEHAEphl 3a4acTyIo
06paIjaloTCa K CBOMM KOAAETaM M3 AellapTaMeHTa dKOHOMUYECKOTO pa3Bu-
THS 32 IPOTHO3aMy AMOO M3y4aroT MHEHNUS ¥ 00630pBI APYTUX aHAAUTUKOB,
4TOOBI MOHATH, Y€TO T€ OKMAAIT. VI B COOTBETCTBMM C MOAYIEHHOI MHPOP-
Manuen y>xe 3aKAIOYaIOT CAEAKM.

CNEAUTE 3A SKOHOMUYECKUMMU
UMKIIAMU

CyuecTByeT MHOJKECTBO €3KE€HEAEABHBIX, €KEeMECHYHbIX, €KEeKBAPTAAbHBIX
IKOHOMMYECKMX IOKa3aTeAel, OAHAKO AAAE€KO HE BCE M3 HUX OAMHAKOBO
IIOAE3HBL.

«Ecam caeants 3a Bcemy, Bbl 3apaboraerTe ceGe MMTpeHb, — CUUTa-
er Baymoas. — Hyskuo mocrynars ymuee. Ecau B 9koHOMuKe peneccus,
6eCcCMBICAEHHO CAeAUTH 3a uHAekcoM morpeburenrsckux ner (CPI) mam 3a
ypoBHEM MHMASIMU — M TaK SCHO, 4YTO OHUM OYAYT MAAATh, MOCKOABKY
CIIPOC Ha TOBAphl M YCAYIM B 3TOT IEPUOA 3aMeTHO Huske. Bo Bpems perec-
CMM HYSKHO JKAQTh IEPBBIX NPU3HAKOB JKMU3HU B T€X OTPACASIX IKOHOMMKH,
KOTOpBIE 33aBUCAT OT IPOLEHTHBIX CTABOK. VIMEHHO TaM MOSIBASIOTCS Iep-
BbIC HpI/ISHaKI/I pOCTa ».

Baymoab mpepraraeT CA€AUTD, HAIPUMED, 32 aBTOMOOUABHBIM CEKTOPOM
¥ CEKTOPOM HEABVIKMMOCTH, IOCKOABKY BO BPEMSI 9KOHOMMYECKOTO CIaAd
IPOLEHTHbIE CTABKM NMAAAiOT. B KaKOM-TO MOMEHT HM3Kas CTOMMOCTb Kpe-
AMTOB MIOACTETHET CIPOC Ha KPEAUTHI ¥ POCT PACXOAOB.

«BaM Ba’KHO WOHATH, KOTAQ MOTPEeGMTEAM pelwaT BOCIOAb30BATHCH
HU3KMMM CTaBKaMM BO BPEMS PELeCCHMM M HAYHYT CHOBA IOKYNAaTh AOMa U
MalIMHBI. ypOBeHb HpOAa}K MalIMH U JKUABA — ABaA Kpaf/jHe BAa’XKHBIX IIO-
Ka3aTeAs, KOTOPble HYJKHO MOCTOSHHO OTCAEXMBATh Ha MO3AHMX ITamax
9KOHOMMYECKOTO CIapa», — yTBepskAaeT baymoas.

Ewe crour o6patuts Bummanue Ha uyudpsl VHCTHTYTAa ypaBAeHUS 1O-
CTaBKaMIN.

«OHM MOKa3bIBAIOT, CKOABKO 3aKa30B ObIAO Pa3MEIEHO Y IPOU3BOAU-
TeAel, a TO HANPAMYIO CBSI3aHO C POCTOM MIPOMBIMAEHHOTO MPOM3BOA-
crBa, — noscuser baymoas. — Bo Bpemst pemeccuyu kommasnyu pacnpoaaroT
YK€ MMeIWMecs y HUX CKAaACKME 3alachl A0 TeX IOp, OKa IPOAAKM He
HAa4MHAIOT YCTOMYMBO pacTu. B KOHIle KOHIJOB, CHMIKEHME YPOBHS CKAAA-
CKMX 3aIlacOB BMeCTe C BO3BPAUIAIOMMMCS CIPOCOM Ha IPOAYKIMIO IPUBO-
AUT K PE3KOMY CKAa4YKy HOBBIX 3aKa30B OT ONTOBMKOB ¥ PO3HMYHBIX KOMIIA-
mnit. Kak TOABKO y mpomnsBoauTeAeil 0CBOGOKAAIOTCS CKAAABL, OHU GBICTPO
Hapa]lU/IBaIOT TEeMIIbI N O6’beMbI HpOI/ISBOACTBa.
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OTO oTpaskaeTcs B eXXeMeCAYHOM MHAMKaTope VIHCTUTYTa ynmpaBAeHMA
IIOCTaBKaMM, KOTOPbIl BKAIOYAET B Ce6S PSAA AONOAHUTEABHBIX KOMIOHEH-
TOB, TaKMX KaK TeKylyue o6beMbl 3aKa30B.

«Yem 6Goabme oO6beMbl 3aKa30B, — OTMeYaeT baymoab, — Tem Ayuure
AAg 9KOHOMUKM. VHAMKaTOp MHCTHTYTa ympaBAeHMS NOCTaBKaMM IeHEH
IIOTOMY, 4TO OH OIIEPAaTMBHO OTPa’kaeT M3MEHEHNA B 9KOHOMMKe. Ero Beimy-
CKalOT B IEPBbI A€Hb MeCAIa, CAEAYIOIerO 3a OTYETHBIM, U 3TO MO3BOASET
cpa3y NOHATH, YTO NMPOUCXOAUT C IKOHOMUKON ».

3KOHOMMWYECKUE NOKA3ATE/IU ANA TPEUAEPOB

Arst TpeiipepoB, Kak cumraeT BayMOAb, KAIOYEBOI MOKA3aTeAb — eJKeMe-
CAYHBIN YPOBEHb 3aHATOCTH, KOTOPBIN NmyOAuKyeT Bropo cratuctuku mo
peiaky Tpyaa CHIA: «Vposuu 3ansroctn, 6e3paboTuis! 1 0630ps! 3apaboT-
HBIX TAAT, 6€3yCAOBHO, BCTPAXMBAIOT PHIHOK MOCAe myGamkaumu. AaHHble
MucTtuTyTa ynpaBaeHus MOCTABKAMM M AAHHbBIE PBIHKY TPYAa AQIOT CaMyiO
CBEKYI0 MHMOPMAIMIO O COCTOSIHUM A€A B 9KOHOMUKe. Tpeiiaepsl ¢ HeTep-
IIEHUEM SKAYT ITUX OTIETOB».

Cekper YTeHVsI 9KOHOMUIECKMX NIOKA3aTeA€eN, KaK pasbicHseT baymoas,
3aKAI0YAETCS He TOABKO B TOM, 4TOObI OGpaliaTh BHUMAHME HA OCHOBHbIE
IOKa3aTeAu, MyOAMKYy€eMbIe B IPECCe, HO U B TOM, 4TOGBI «AOKOMATHCS B OT-
veTe A0 TOI mHGOpPMANMK, KOTOPASI MOMOXKET MOHATh, KaK OYAET AaAblie
pasBMBATHCS CUTyanus B 3KOHOMMKe. Bce BMAST AaHHbIE MO 3apaGOTHBIM
nAaTam M o YpoBHIO Ge3paboTuisl, HO Ha 30 cTpaHMIaX 3TOTO OTYETa Cpe-
AV Pa3AMYHBIX CTATUCTUYECKMX AAHHBIX 3aKonaHa MHdOpManus, HaIpuMep,
0 CPEAHEMY KOAMYECTBY YaCOB B HEAEAE, OTPAGOTAHHBIX 3a MOCAEAHMI
MeCHIl, a TaAKKe MO0 CPEAHEMY KOAMYECTBY MepepaGoOTOK ».

BaymoAb ykasbiBaeT, 4TO CpPeAHEE KOAMYECTBO OTPAGOTAHHBIX 4aCOB B
HEAEAI0 BasKHO, OTOMY YTO 4eM GOAbIIE YACOB AIOAM MPOBOAAT Ha paGo-
Te, TeM GOAbIIE ACHET OHV MPUHECYT AOMOIf, a 3TO O3HAYaeT, YTO OHU U
Tpatuth 6yAyT G6oAbe. Kpome TOro, 3T0 MOJKET NPUBECTM K HAMMY HOBBIX
COTPYAHMKOB.

«A\pyroit KAl04€BOI MOKa3aTeAb, — A0GaBAsieT BayMOAb, — BpeMeHHas
3aHATOCTh. HM OAMH APYrO¥ MHAMKATOP HE MOACKA’KET BaM, KOrAd 9KOHO-
MMKa Pa3BEPHETCS OT PENeCcCHM K POCTY C TAKOW JKe TOYHOCTBIO, KaK Bpe-
MeHHast 3aHATOCTh. OHU HAYMHAIOT PACTM OAHOBPEMEHHO.

APYIr'ME QKOHOMUWYECKHUE CEKPETbDI

ITockoapky bBaymoas cam fgBASgETCA 3KOHOMUCTOM, OH YMTaeT IKOHOMMYe-
CKJE OTYeThl TOPa3A0 BHMMATeAbHEN, 4eM ApyTHe.

«MHorue mpocro He AaOT cebe TPyAa BHIMCKMBATD KPYNHUIB GeCIieH-
HOM mMHQOpManuy, — yKa3plBaeT OH. — A MeXKAY TeM IIAHCHI MOHATH,
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4TO HAa CaMOM AeAe IPOMCXOAUT B IKOHOMMKE, y BaC IOABATCH, TOABKO
€CAM MONUTH AdAbII€ OCHOBHBIX AAHHBIX M BHUMATEABHO UIYIUTH ITU OT-
4eTbl. B HMX COAEPIKMTCS MHOJKECTBO NMOACKA30K O TOM, KyAa AaAblie
IOMAET YKOHOMMKA, HO YTOOBI MX HANTH, IPUAETCS 3aCYIUTh pyKaBa u
”komarte”, HO B KayecTBe HarpaAbl 3a paboTy Bama AOXOAHOCTb GyAer
BBIIIE CPEAHEN».

Eme baymoap moAb3yeTcss AByMS MaAOM3BECTHBIMM OTPACAEBBIMMU MH-
AI/IKaTOpaMI/I YaCTHBIX HpOMbIHI]\eHHbIX prHH, a MMEHHO €e’XeMeCAYHBbIM
dpaxroseim napexkcom Cass Freight Index m eskenepeAbpHBIMM OTYeTaMM
AmepukaHckoM acconmanuy skeae3HbIX Aopor. OpaxToBbI MHAEKC MOKa-
3bIBaeT 06bEM aBTOMOOGUABHBIX I'PY30IMEPEBO3OK.

«Yem 6oable TPY30B MEPEBO3UTCS MO CTPAHE, TEM Bbllle 3HAYEHUE ITO-
ro MHAEKCa», — o0bscHsieT baymMoAs.

On Takske BHMMATEABHO aHAAM3UPYET €KEeHeAEeAbHble OTYeThl, HyOAu-
KyeMble AMEPMKAHCKON acconmalyeil >KeAe3HbIX AOPOT, TAe IPUBOASATCS
AaHHBIE IO 0O'bEMY JKEAE3HOAOPOSKHBIX TPY30IEePEBO30K.

«Ecam 06beMbl pacTyT, 3TO XOPOIINii IPU3HaK, — cunraer baymons. —
ITopa3anTeAbHO, HACKOABKO IIEHHBIMM WMHCTPYMEHTAaMM IPOTHO3MPOBAHUSA
OKa3bIBAIOTCA ITY HE CAMIIKOM XOPOIIO M3BeCTHble MHAMKaTopbl. OHu mo-
3BOAAIOT 4YaCTHBIM I/IHBCCTOpaM B3BCIIE€HHO pe].HaTb, KaK M BO 4YTO MHBECTU-
poBaTh, a HEe IMOAAraThCsi UCKAIYUTEABHO Ha GPOKEPOB MAM HA IKCIEPTOB
M3 TEAEBU3VMOHHBIX IEepeAad.

®OHAO0BbIN PbIHOK B KAYECTBE
MHOAUKATOPA

Eme oaMH MHAMKATOp, KOTOPBII HEBO3MOJKHO NPOUTHOPUPOBATH, — ITO
cam (POHAOBBIN PHIHOK.

«DOHAOBBIN PHIHOK CaM MO cebe SBASETCS HEMAOXMM BEAYIIUM WHAV-
KaTOpOM, — yKa3biBaeT baymoab. — OH AOBOABHO TOYHO NpPeACKa3bIBaeT,
KOTAQ 9KOHOMUKA BBIIAET M3 PEIeCCUM M HAYHET PACTH, U HA06OPOT, KOTAA
OHa IMOMAET Ha CIaA.

Kak npaBuao, mecsna 3a yeTblpe A0 OKOHYAHMS pelleccuy Ha pbIHKe Ha-
YMHAIOT AOMMHUPOBATH ObIKM. KpoMme TOro, OH mMO3BOASIET AOBOABHO TOYHO
IpeACKa3aTh, YTO peleccus HeMuHyeMa.

W Bce xe, nmpusdHaer baymoab, (DOHAOBBIN PBIHOK HeMAeaAeH B Kade-
cTBe MHAMKaTopa: «VIM ABMIKYT AOBepue, cTpax, MHOT'AA NaHMKa. DbiBaer
TaK, 9TO BCE IKOHOMMYECKME MHAMKATOPHI YKA3bIBAIOT Ha YBEPEHHBIN POCT
1 06emamnT OTANIHYI0 AOXOAHOCTb, HO CIIYCTS HSITh MUHYT HPOXOAUT HO-
BOCTb, YTO KaKas-AmOO CTpaHa HaXOAMTCS Ha TpaHu AedOATa MO CBOUM
CYBEPEHHBIM AOATAM M MO3KET HOTSIHYTh 3a cO60M Apyrme crpansl. VM yike
HEBa’KHO, YTO TOBOPAT IKOHOMMYECKNE IIOKa3aTeAy, — PBIHOK PE3KO Ia-
AaeT».
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NMPOBJIEMA C SKOHOMUWYECKUMMU
NMOKA3ATEJIAMMU

Anaan3upys 9KOHOMMYECKME MHAMKATOPBI, HEKOTOPBIE AIOAM MOAAAIOT-
€Sl MCKYILIEHUIO BBIOPATh TOABKO T€ AAHHbIE, KOTOPBIE MOATBEPSKAAIOT MX
MHeHMe.

«Hy>KHO 6bITH 4eCTHBIM IEpeA caMuM cO60ll, a ITO O3HAYAET IO3BOAUTH
MHAMKAaTOpaM paccKa3aTb, 4ero JKAATh OT 9KOHOMMKY, — IOAYepKuBaeT ba-
ymoab. — Henb3s HaBA3bIBaTH MHAMKATOpPAaM CBOIO TOUKy 3peHus. Hyskno
ObITh TMOKMM ¥ (POPMMPOBATH CBOE MHEHME HAa OCHOBAHWMM CYIECTBYIOUIMX
AAHHBIX.

K coskanrenmio, mpeaynpesrkpaer baymoap, «MHOTME aHAAMTHMKM CTpe-
MATCA ONPABAATh CBOM IPOTHO3bI, MAHUIYAUPYS AaHHbIMU. Kak ToABKO my-
OAMKYIOTCS OYepeAHble 9KOHOMMIECKNE TOKA3aTeAN, OHM MOTYT KaK YTOAHO
MICKaskaTh CTATMUCTUKY, YTOOBI AOKa3aTh CBOIO NPABOTY. B KOHIje KOHIOB,
OHM Ha BCE€ MOMAYT».

Kaxk cunraer Baymons, He cTouT Tak 06pamarscs ¢ IKOHOMUIECKOI CTa-
TuCTUKOM: «KaskABIl M3 mepednmcAeHHBIX MHAMKATOPOB MBITAETCA paccKa-
3aTh BaM, YTO NPOUCXOAUT B IKOHOMMKE, U BaM CTOUT K HUM NPUCAYIIATHCA.
Ecan oxaskercs, 4TO BalyM M3HAYaAbHbIe NPEANOAOKEHMS HE COBINAAAIOT C
TeM, 4YTO T'OBOPUT CTATUCTMKA, CTOUT IIEPECMOTPETh CBOIO OLEHKY CHUTya-
uuu. B mpoTuBHOM caydae BbI puCKyeTe OOMaHyTb camu ce6si».

Anaau3npoBaTh 9KOHOMUYECKNE TOKA3aTeAN He Tak YK npocro. «Heas-
351 BOCIPUMHUMATD KaKOM-TO OAVIH MHAMKATOP Kak MarmdecKum map, Coo-
COOGHBIN IPEACKa3aTh, 4TO OyAeT Aaabure, — noscHser baymoas. — Hyskuo
CMOTpeTh Ha pa3Hble [OKa3aTeAu B COBOKymHOCTH. Lleap — HaiiTu 06myio
TeHAeHIMIO. PasamvHble MHAMKATOPBI AOASKHBI IOATBEPSKAATH APYT Apyra.
Korapa HeckoABKO mOKazaTeael TOBOPSIT 06 OAHOM M TOM K€, MOKHO C He-
KOTOPOJ YBEPEHHOCTBIO YTBEP3KAATh, YTO SKAET IKOHOMMUKY U TAe Aydlle
BCETO Pa3MeCTUTh (PMHAHCOBbIE AKTWBBI.

Anaau3 3KOHOMMYECKMX MOKaszaTeAell, Kak cuuraer baymoap, MHTY-
WTVUBHO NOHATHBIN IIPOIECC; B KOHI[e KOHIIOB, OHM CKAAABIBAIOTCH B YETKYIO
KapTUHKY, HO «EAMHCTBEHHO, KOTAd BBl MOJKETE MOAYYUTH COMBAIOUIYIO C
TOAKY CMeCh IMO3WTMBHBIX M HETAaTMBHBIX CUTHAAOB, — €CAM B IKOHOMUKE
Ha4YMHAET IPMUOAMIKATHCS [EPEAOMHBI MOMEHT, KOTOPBIN MOSKET CAYIUTHCS
AM6O B CAMOM HU3Y 9KOHOMUYECKOTO [[UKAA, AM6O, HA060OPOT, HA €0 MMKE ».

«Koraa sxoHommka pacrer, — oTMedaeT OH, — NMPeo6AaAAIOT XOpOoLINe
IIOKa3aTeAl, B pasrap peneccumy moka3aTeAy B OCHOBHOM cAalble, a KOTAA
KOHOMMKA TOTOBUTCS K Pa3BOPOTY, BbI IOAyYaeTe COMBAIOUIYIO C TOAKY
CMECh IMO3UTUBHBIX U HETaTUBHBIX CUTHAAOB».

Camoe rAaBHOE — HYSKHO XOPOLIO ¥ GBICTPO COOOpPaskaTh.

«/M\aBaitTe npusHaem, — yka3siBaeT baymMoAb, 4TO MHOTO€ M3 TOTO, 4TO
IPOMCXOAUT B MMpe, HempeAcKasdyemo. Kaskabll AeHb, KaKAYIO HEAEAI,
Ka>KABI MeCAI CAY4aeTCs CTOABKO IKOHOMMYECKMX M He IKOHOMUYECKUX
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COOBITHII, YTO HEBO3MOJKHO BCETAA HPUAEPIKMBATHCA KAaKOTO-TO OAHOTO
IpaBuAa B UX OleHKe. BOoT moyemMy sKOHOMMYECKIEe aHAAUTUKY U MHBECTOPBI
AOASKHBI MMETh TMOKMI YM ¥ XOPOLIEE YYThE ».

HACTPOEHUA NOTPEBUTEJIEHN

Oany rpynny nokasareaey baymoas cunraer BaskHee BCeX APYIUX, a MMEHHO
TPU MHAMKATOpA, IpeAOHpeAeAsiiole HoTpeOuTeAbckue pacxoAsl. OH mo-
acugeT: «Hu oamH Apyroiy mokasaTeAb He CPaBHMTCA IO Ba’KHOCTM C 3a-
HATOCThIO. ECAM 4eAOBEK OTHOCMTEABHO YBepeH B CBOeil paboTe M HaAEeTCs
Ha GYAYILIMIl POCT CBOMX AOXOAOB, OH CKOpee 6yaeT 6oabue Tpatutsh. Kpome
TOTO, KOTAA MOBBILAETCSI 6HAATOCOCTOSHE AOMANIHETO XO3SHCTBA, & ITO HPO-
VICXOAMT, KOTAQ CTOMMOCTh aKTMBOB I'Pa’kAaH pacreT ObICTpee, YeM uXx 00s-
3aTeABCTBA, AIOAU AeTde COBepIIaloT MOKynku. V HakoHel, eCAM pOCT BaIIMX
4ICTBHIX AOXOAOB omepeskaerT MHGAALNMIO, TO Balla MOKyNaTeAbHAs CIHOCO6-
HOCTh YBEAMYMBAETCSsI, ¥ BBl TakKe OyAere 6oabuie TpaTtuth. Bee atn mHAM-
KaTOPbI MyOAUKYIOTCS PETYASPHO, M 38 HAMM HAAO BHMMATEABHO CAEAUTD».

OBUWASA KAPTUHA

Baymoab cunraer, 4T0 cO6paTh BCe MHAMKATOPHI ¥ HA UX OCHOBE CIPOTHO-
3MpOBaTh, KyAa ABMIKETCS JKOHOMMKA, — I3TO HECAOXHO. «Bam monapo-
6UTCS KaKOe-TO BpeMsi, YTOOBI pa306paThCs, O YeM FOBOPUT IKOHOMMYECKAS
CTaTUCTUKA, HO AASL 9TOTO He TpeOyeTcs HaydHas CTENEeHb [0 IKOHOMMU-
Ke MAM matematuke, — ybesrkaeH baymoas. — Ilpeskae Bcero, Bam Hy>KeH
3APAaBBIN CMBICA. DKOHOMUKA — ITO TO, YTO AIOAM AYMAIOT U AEAAIOT».

Bepuapa baymoap sfBAsieTCA BeAymMM MeKAYHAPOAHBIM 9KOHOMMUCTOM KOM-
nauun Economic Outlook Group. O Havaa CBOIO Kapbepy aHAAUTUKOM
B CoBere mo Me>KAYHAPOAHBIM OTHOIIEHMSAM — MO3TOBOM IL€HTpe, 3aHM-
MaBIIMMCSI MEKAYHapOAHOI moAnmTuroif. ITozske paGoTar 9KOHOMUCTOM
B European American Bank, rae orBe4anr 3a MeXKAYHapOAHYIO 9KOHOMUKY
u nporuoauposanne. Kpome toro, oH 6biA MPEBOCXOAHBIM IKOHOMMUIECKUM
o6o3pesaterem xypHara Time m oTsewaa 3a HoBocTH 13 Hpio-Mopxka,
Bamnurrona, Aoupona u Mepycaamma. Kpome cBoeit oCHOBHOI paGoOThI
B KayeCcTBe BEAYLIETO MeKAYHAapOAHOTO dKOHoMucTa baymoap Takske mpe-
nopaer B Hpo-VlopkcKoM mHCTHTYTe (DMHAHCOB ¥ SBASIETCS 9KOHOMMYE-
CKMM 0603peBaTeAeM eKEeAHEBHOI IPOrpaMMbl AeAOBbIX HoBOCTelt Nightly
Business Report. baymoap aBasercsa aBTopoM KHurm «CekpeThl 9KOHOMM-
YeCKMX MHAMKATOPOB. CKPBITHIE KAIOYM K OYAYIIMM KOHOMMYECKUM TEH-
ACHIMAM ¥ MHBECTUIVOHHBIM BO3MOJKHOCTAM». KHura moaydmaa Harpa-
Ay «BbiGop umrartereit u pepakTopa» B 06AacTu (PUHAHCOBONM AUTEPATYPbI
u GbIAa IepeBeAeHa HA HECKOABKO SI3bIKOB.
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4YTO AAJIbLUE?

ECAI/I BbI BHepBbIe yCAbIIIaAU HpO I/IHAI/IKaTOpr prHKa, TO MAM BaM He Tep—
INTCSL YUTATh AAABLIE, MAM BbI YYBCTBYETE, YTO IE€PErpy>KeHbl MHMOpMALM-
eit. Ecan Bbl nmeperpyskens uHdopmanueir, To He BOAHYNTECh: 4eM GOAblIe
Bbl GyAeTe y3HABAaTh PO MHAMKATOPBI, TeM Aerde OyAeT. A TeMm, KoMy He
TEPIOUTCS MATH AAAbILIE, XOYY MPEACTABUTH CAEAYIOUIMI TUI MHAUKATOPOB
pbIHKA, KOTOpbIe 5 Ha3bBalo «O6paTumcs K yudpam».



