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Mapk MuHepBUHH, OUeHb YCIIEIIHBIN OUPKEBOM Tpelmep, H3BECTEH BIIeYaTISIOMIUMU
cOoenkamu Ha (HMHAHCOBHIX PHIHKAX.

CaMoyuka

Mapk MuHepBUHU He IOJTy4nI BHICIIEro 00pa3oBaHusi. BMeCTO 3TOr0 OH COCPeOTOUYUIICS Ha
Pa3BUTHUM CBOUX TOPT'OBHEIX HABLIKOB ¥ CaM0O0OpPa30BaHUM B TOPToBie akiusMu. C paHHEro
Bo3pacTa Mapk MuHepBuHU yBieKCcS GOHOOBEIM phiHKOM. OH mpoBen 6eccueTHOe
KOJIMYEeCTBO YaCOB, n3y4asi OupkeBble rpapuKy U aHAIU3UPYS PHIHOYHBIE aHHbIEe. ETo
yBIIeYEHUE TOPTOBIIEN CTao 60blle, YeM IIPOCTO X000U; 3TO MPEeBPATUIIOCH B CTPEMIIEHNE
Ha BCIO XKM3Hb U YCIIEIIHYI0 Kaphepy.

OH 1moTepsisI Bce B Havaje, 3TO ObIJT XOPOIIUH M TOPbKUM OIBIT AJIsT Hero. Ho OH mOHS, 4TO
ero rjaBHas oumOKa 3aK/I04anach B TOM, YTO OH 3aBUCEJI OT COBETOB OPYTUX JIOMEH,
II03TOMY OH PEeIIXJI Hay4YUThCS caM, TyTeM caMooOpa30BaHUs ¥ aHaIM3a HH(DOpPMaIuy.

CBOI0 IIEPBYIO aKINI0 — JJuIuc YamMep, MpomaBila TPAKTOPOB ¥ BUJIOYHHIX MIOIPY3YHUKOB, OH
kynun B 1993 romy. ITocne aToro Mapk mo3HakoMuscst ¢ pabotamu Puyapma JlaBa, aBTopa
cymeprepdopmanca. Kuura Puuapma okasasna 00JIbIilioe BIMSHNAE Ha ero IpodheCCHOHATbHEE
1 GumocodCKue B3TISIOR Ha MHBECTUIIMM, a TaKXKe Ha CO3[aHue er0 HHBECTUIMOHHON
CTPAaTeruu.

[Tocre mOYTH AECATUTIETUS UCCIIENOBAaHUM 1 PEIHOYHOTO OIIBITa OH pa3paboTasn 4eTKo
oTIpefieIeHHYI0 TOProByio cTpaTeruto. K cepenune 1994, korga emy 0vino moutu 30, roma
Mapk 00bequHUT BCe CBOU CUETa B OAWH, U3HAYaIbHO y HEro OBII0 HECKOIBKO CYETOB, Ha
KOTOPBIX OH TECTUPOBAJ ¥ CPaBHUBAJ Pa3HBIE CTPATETUU.
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[TokasaTenu Mapka, Iocjie TOro, Kak OH pa3paboTal CBOI0 TOPTOBYIO CTPATErHIo, Pe3KO
YAYYILIAIIACh, C PEKOPIHEIM FOMOBHIM COBOKYIIHBIM 0X0A0M B 220% B TeueHUe MSATH JIeT

TIOMPSIT,.

B 1997 romy oH 3aHs mepBoe MecTo B yemnuoHaTe CIITA 1o MHBECTUHIUSAM C IPUOBITBIO
155%. OH gobuncs 3TuxX yCrmexoB, Y4€TKO COXPaHss PUCK Ha HU3KOM YPOBHE — OH IOTEPSIT
nutb noio 1% cBoero cueta. Ero xymimui roq npuHec npubsb B pa3mepe 128% —
IPUOLLIH, KOTOPYIO OOJIBIIMHCTBO YIIPABIISIONINX KAllUTalIOM U Tperuaephl Okl OBl pafbl
IIOJIY4YXTh KaK Iy4YLIuW pe3ysbTar.

Ycmex Mapka MuHepBUHU KaK OMPKEBOTO Tpeiiepa B IEPBYIO ouepeb 00bSICHIETCS ero
coOCTBEHHOM TOPTOBOM CTpATeruel, N3BECTHOM KaK MeTo[, MUHEPBUHHU. ITOT METON
coyeTaeT B cebe pyHIaMeHTaIbHEIA aHaIN3 C TEXHAUYECKUM aHa/Iu30M [JIS BHIABIEHUS
aKIUY C BBICOKUM IIOTEHLIMAJIOM, KOTOPhle MOT'YT 3HAUUTEJIbHO BEIPACTH B LIEHE.

MeTonm MuHepBUHU MOTYEPKUBAET BaXKHOCTh QyHIaMeHTAIbHBIX (PAKTOPOB, TAKUX KaK POCT
IPUOLIIN, POCT MPOJIaK, pa3Mep IPUOLIIN U peHTa0eTbHOCTh COOCTBEHHOI'0 KaluTanla.
Kpome Toro, TeXHU4eCKUM aHaIU3 UCIIOIb3YETCS [JISI TOYHOTO OIpeleIeHUsT OMTUMaJTbHBIX
TOYEK BXOMa ¥ BEIXOMA /I COEJIOK C YIIOPOM Ha ITPOPHIBE IpadudecKux Moaesned.

HUCKyCCTBO TPpeHIHHTa

MuHepBUHY yepKUBaJl CBOIO CENKY B TeYeHUE OIUTEIbHOTO BpeMeHH 1 00bIYHO MOKYTIal,
KOT[la CYUTaJl, UTO IleHa BEIPACTET B TeUeHUe Jaca unu, camoe 6onbiuee, nHSA. Kpome ToOTO,
OH u30eraJ MOKYIKH [IelleBhX akiuit. OH CKJIOHEH ObUI OTHaBaTh MPEOIOUYTeHNEe aKIUsIM,
KOTOpBIe TOPTOBaIMUChH I10 IleHe 20 HoJIapoB UM BHIIIE; OH HUKOTOA He MOKYyIlal aKIuu
petiesne 12 gonnapos.

Ero ocHoBHasi ToproBas Gpunocodusi 3aKII0YaETCS B CIIEAYIONIEM: OTKPHIBAMTE MO3UIIHH,
TIOKYTIasl IyYIKe aKIIuK, KOTOPEIe MOXKET IPEIIOKUTh PEHOK, ¥ KaK MOXKHO OBICTpee
COKpaIllaiiTe CBOU MOTEPH, KOTHa onndaeTech.

Ota punocodus nydine BCEro OMUCHIBAET ero cTpaTteruio. OH MOIIe elle faiblle 1 cKa3all,
YTO MHOTHE UHBECTOPHI YIIYCTUJIXA XOPOILIKE aKIMH, IOTOMY YTO OHU OTPaHUYHUIIA CBOU
BLIOOD akiusaMu ¢ Hu3kuM Koadduimerntom P/E (.Current price / most recent earnings
per share = P/E ratio). K coxxanenuioo, “THOpupPOBaHUEe aKIUi U3-3a TOTO, YTO

K03 punreHT P/E KaXXeTCs CIUIIKOM BBICOKMM, 4aCTO IPUBEOIUT K YIIYIIEHUIO
BO3MOXKHOCTEH B BUJIE JIYUYIIUX aKIIM{ POCTa, KOTOPHEE Ha CaMOM fiefie IBUTal0T PHIHOK.
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IInardopma [/isi HHBECTUIIUN M TPEHIHHTa ¢ 00HYCOM, BK/IIOYasi aHA/THTHKY,

HOBOCTH, TeKylIHe IMOKad3aTeJIh 110 CaMbIM TOPryeMbIM (l)I/IHaHCOBBIM
HHCTPYMEHTaM.

Mapk IpOBOOUT CBOY JHM, YIIPaBiAsa AEeHbraMM, a HOYU aHaIU3UPYS OCHOBHEI KOMIIAHUY Ha
cBoeM KoMIibioTepe. OOHO 13 MpaBUJl TPEWIUHTa — HUKOTOA He TOPToBaTh Ha (OHOOBOM
PBIHKE, YTOOH 3apaboTaTh Ha XKU3Hb ¥ CBECTU KOHIIB C KOHIIaMU. MUHEPBUHY MOCTYIIA
Hao0opoT. Ero ocHOBHas NIpuYKMHa TPEUOUHTa 3aK/Io4anach B TOM, YTOOB IIPOKPOMUTD Ce0st
3a CYeT CBOey MpuOBIIH, HO ero ymayHas TOProBasl CTPAaTerus yBeauuniIa ero coepexeHus B
reoMeTPUYeCKOM IPOrPeCcCur KaXKIbIi TOf.

MuHepBUHYU TOBOPUIT:

«Y0aua — KkpamkospemeHHoe AsaeHue. B 0os120cpouHol nepcnekmuage yoaua —
015 npou2paswiux».

Toprosast Broadvision Inc. (BVSN)

B konIle 1990-x Mapk MuHepBUHU COBEPIINI U3BECTHYIO COENKY ¢ Broadvision Inc. (BVSN).
OH ompepenus CANIbHBIE TEXHUYECKNE U (PyHOaMeHTaIbHbIE XapaKTEePUCTUKY aKIUi, B TOM
4uCJie BEICOKKE TEMITH pOCTa NMPUOLIIN U CUTIbHYI0 QUTypy Ha rpadguke. MUHEPBUHU OTKPHLI
IIO3UIMIO B ONITUMAJIbHOY TOYKe BXO[a ¥ IPUMEHUJI CTPOTHE METOIH YIIPaBIeHUS PUCKAMHU.
Axknuu B371eTenu, ¥ MUHEpPBUHU NOIYYUII 3HAUUTEIIbHYI0 PUOBIIb BO BpeMs BOCXOASIIETO
TPEeHAa.

Toprosias Cognizant Technology Solutions (CTSH)

B mauane 2000-x Minervini onpegenun Cognizant Technology Solutions (CTSH) kak
MHOT'000€eIIaoIyI0 KOMITAHUIO {71 pocTa. KoMmmaHust MpogeMOHCTPUPOBasla CUIbHEIE
dbyHImaMeHTaIbHbEIE TTOKA3aTeNX, B TOM YHCJIe CTAOUIIbHBIN POCT IPUOLIIA U BEICOKYIO
peHTabeNnbHOCTh COOCTBEHHOTO KalKuTalla. MUHEPBUHU OCYIIIECTBUJI CBOEBPEMEHHHIN BXOM U
YIIPaBIISIII CAEJIKOM CO CTPOTHM COOJTI0leHueM CBOUX MTPAaBUIT YIIPABIEHUST PUCKAMU.
Bocxogsaimuil TpeH[ aKIui mpruHec Minervini cylecTBeHHYI0 TPUOBITIb.

Toprosst Apple Inc. (AAPL)
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Mapk MuHepBHHU U3BJIEK BHITOAY U3 HeoOwyaiiHoro ycnexa Apple Inc. (AAPL) B 2010-x
rofax. OH nIpu3HaI 3aMedyaTellbHY0 TPAaeKTOPUIO0 POCTa KOMIIAHUHU, IIOTKPEIJIEHHYIO
CUJIbHBIM POCTOM NPUOBIIU U paclIiPEHUEM aCcCOPTUMEHTA NPOAYKIUYU. MUHEPBUHY OTKPHLI
IIO3ULIMIO B TOYKE TEXHUYECKOTO ITPOPHIBA U 3aIIUTHII CBOIO ITPUOLLIb C ITOMOIILI0
OVICLUIIJIMHUPOBAHHOI O YIIpaBieHus puckaMu. Ero cBoeBpeMeHHas caefika ¢ AAPL
II03BOJIMJIA €My IIOJIYYUTh 3HAUUTEJIbHYI0 IPUOBIIL II0 MePe POCTa aKIuu.

Toprosnsi Alphabet Inc. (GOOGL)

B cepenune 2010-x Munepsunu onpepenun Alphabet Inc. (GOOGL), MaTepruHCKYIO
KoMmmaHu0 Google, Kak akIUy C BRICOKUM IOTeHIKranoM. OH MpoaHaIu3upOBal OCHOBHEIE
IIOKa3aTeNd KOMIIaHUM, B TOM YHCJIe YBEPEHHBIN POCT MPUOBIIH ¥ TOMUHUPYIOIIEe
II0JI0KEHNE Ha PeIHKe. MUHEPBUHY COBEPIIUTI CAENIKY Ha KJTI0UeBOM TeXHHUYECKOM YPOBHE U
IIPUMEHUJI CBOM CTPATEruHu yIIpaBlleHUs pucKaMu. ETro CBOeBpeMeHHBIY BXOM 1
OUCIUTIIMHUPOBAHHBIN ITOAXO[ IIO3BOJIAIIA €My IIOJTyYUTh CYIIIeCTBEHHYIO TPUOLIIH 10 Mepe
TOTO, KaK aKIM¥1 POCIIH.

Mapk MuHepBUHM U3BECTEH CBOUM lieJIeHAlIPaBJIeHHBIM U TEPIIEIUBLIM IIOOX0I0M K
TOpProBye. BMecTo Toro, 4ToOs COBepIIaTh 6OMBIIOE KOTUYECTBO CAENIOK B IEHb, OH
IIpeAIOYUTaEeT OIpenesaTh ONpeneeHHOe KOIUYEeCTBO BLICOKOKaYeCTBEHHEIX BapUaHTOB,
COOTBETCTBYIOIIUX €ro MeTony MuHepBuHU. TOProBeY CTUIb MUHEPBUHY [€JIaeT yIIop Ha
KadecCcTBO, a He Ha KOJIMYECTBO, C PaCUETOM Ha U3BJIeYeHNE BHITOIbI M3 KPYIIHEIX
IPUOBITBHBIX COETIOK.

IHoCTHXKeHus

Ycmex Mapka MuHepBUHU KaK OUPXKEBOTO Tpeepa MOXKHO 00bSICHUTD
OUCIUIIIMHUPOBAHHEIM IMOAXOA0M U IPpUMeHeHneM MeTofa MruHepBuHU. ET0 BHUMaHME K
(GbyHOaMeHTaIbHOMY ¥ TEXHNYECKOMY aHaJIu3y B COYETAHUU CO CTPOTUM YIIpaBJIeHUEM
PHCKaMH ITO3BOJIUJIO MY IIOCTOSTHHO JOOMBATHCS BIEUATIISIONINX Pe3y/IbTaTOB Ha
(MHAHCOBLIX PHIHKAX.

Brnaromapst Metony MuHepBUHU U 00pa310BLIM CHOENIKaM C U3BECTHHIMU KOMITaHUSIMHU,
takuMu Kak BVSN, CTSH, AAPL u GOOGL, Mapk MuHepBUHU YKPENUJI CBOU IO3ULIUU
nereHapHoro OUPKeBOro Tpelmepa.

O TpeUOuWHTe YUTAUTE B 3TOW KHUTE.
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