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Annotation

OTO mepBasg KHUra, HANUCAaHHAs YYACTHUKOM  JIET€HJIAPHOIO
JKCIIEpUMEHTa B o0jacTu TpeilauHra. BnepBble mznararorcs mogpoOHOCTH
TOT0, YeEMy M Kak 00y4aJd HOBHUYKOB HHHUIMATOpP H3KCHEepuUMeHTa Puuapn
Hennuc — «IIpuniy SIMb1», Kak €ro OKpeCTHJIN B OUPKEBBIX KPyrax.

Brpl y3HaeTe, Ha KakMX pbhIHKAax TOproBajdu Yepemaxu, KAKME TAKTHUKH
BXOJla M BBIXOJA OHM NPUMEHSIM, 32 KaKUMHU TPEHIAMH CIIEIOBAJIM, Kak
pacCUUTBIBAIM PHUCKH, KaKWe OrpaHUYeHusi ObUIM 0O0si3aHbl COOMIONATH U
nouemy oaHu Yepenaxu morepnenud Quacko, a Apyrue 3apadboTaniu
MWUIMOHBL. M 1maBHOE — TmOYEMYy MNPAKTUYECKHMW OMNBIT TPEUAUHIA B
IIPOIIIOM WJIM €T0 OTCYTCTBHE HE CBITPAJIM IIPXU 3TOM HUKAKOU POJIH.

[lone3Hoe 4reHuWe Kak Uil ONBITHBIX, TAaK W JUISl HAYMHAOIIMX
TpENUEPOB. YBIEKATEIbHOE YTEHUE JJISI BCEX JIFOOOIBITHBIX.

e Kypruc dDetic

e Ilyre Yepenax. M3 nUIeTaHTOB B JIETEH/TAPHbIC TPEUIERbL
e AnHOTaIUsg

e Kypruc dDetic

e [Iyre Uepenax: M3 TUAETAHTOB B JIETEHIAPHBIE TREUIEDBI
e OT napTHEpa POCCUMCKOTO U3TAHUS
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e JleHb, xorna s BerpeTui [Ipunina Amel

e I'napa |

e HapkoTuk pucka

e ToproBeie PUCKU TREUIENOB
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e I'naBa 2

e TpenupoBka mpiieHus Yepenaxu
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Caenopanue 3a TREHAOM

Toproeiis NPOTUB TPEHIQ

Toprosis Ha KoJIe0aAHUAX

JlueBHas TOProBis (NCUTREHTUHT)
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IpeumyiectBo Yepenax
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Meiienue Yepenax
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I'naBa 4

HymMaii kak Yepernaxa
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3a0yaeTe O MPOILIOM
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HecrabunbHas ocHOBa
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Kaxk n3mepdarn?

PrickoBaHHBII OW3HEC




HcToienmne

Hwuzkasg ornaua

LleHoBOM 10K

CMeNTh CHCTEMBI

Kaxk n3mMepsarth T0, Yero Bbl HE BUTUTE
OOpaTHas CTOpOHA PHCKA: OT/Ia4ya
H3MmepeHue ypoBHEN PUCKA U JIOXOTHOCTHU
Koadhdunuent lapna

Korna reuuii TepnuT nopakeHune
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Tyuu crymarorcs?
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Bce Takue pa3Hbie
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IIpaBuiia pacuera pucka
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Kupnuuu ctuns Yepenax
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Onrumuzanus

Ilapanokc onTuMu3anuu
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OcHOBa /18 NPOTHO30B

Ilonronka KpuBOW

BaxxHocTh pazmepa BeIOOPKU
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Ha tBepnoui mouse

CTaTuCTUYECKUE OCHOBBI TECTUPOBAHUS
CyIIECTBYIOIINE U3MEPEHUS HEY.CTOMYMBDI
YCTOoWYHBEIE TOKA3aTENN N3MENEHUS PE3YILTATUBHOCTH
Perpeccuporannas ronopas ornada (RAR%)
R-cubed — HOBOE COOTHOIICHHE PUCKA U JOXOTHOCTH
Yceroitunseiii koahqunuent Ilapma (Robust Sharpe Ratio)
PenpeszeHTaTHBHBIC BEIOORKU

Pazmep BeIOOpKH

Hazan B Oynyiee

YhnauinBeIle CUCTEMEI

IlapameTpel BliepeMenKy,

OKHa TTOBTONSAIOIICHCS ONTUMU3AIUN
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AJIETePHATHUBHBIC CUTYAITUU B TREUUHIE

Oruetrl o MeToay MonTe-Kapno

JIniie anopokcuManus

I'napa 13

IlyneHenpoOuBaeMbIe CUCTEMBI

Hemno3napaeMoe Qymyiiiee

YcTouunBEIY TREW/TUHT

PazHoo0Opazue

IIpocToTa

YCTOWYHBEIE OPraHU3MBbI

YCTONYUBBIC CUCTEMBI

JuBepcudukaiiyis pPeIHKOB

Ha xakux pelHKax TOProBarh?

PaznyyHple TUIIBI PRIHKOB

[TaMATh TPEUAEPOB

PaznooOpasue cruictem

JIMIIOM K peaabHOCTH

['naBa 14YopaBisiiTe CBOUMU JEMOHAMHU

2KuBenib ¢ 3ro — ymupau ¢ 3ro

Benuvkasi nuHr-noHroBas OuTea

IIupor ¢ MOKOPHOCTRIO — JIyUlIas NUINA A Tpeuaepa
He Oynere yponamu

B nouckax 1mocTosHcTBa

Ypoku Yepenax

DIuIIor

Unute coOOCTBEHHBIM NYTEM

IlyTe B HUKYHQ

OO0yueHue TPEQyCT Heyaad

CwmeHa nyTu

O nenprax

bonycnas rnasallpaBuna Benenus Toprosau Yepenax
Ilonnag Toprosas cucreMa Yepenax

PhIHKY — 4TO MOKYNaTh WK IPO/IABATh

PazMep 1o3unyy — CKOIbKO NOKYIATh WM MPOAABATE
Bxonpl — Koria HoKynaTe WK MPO/IABaTh

CTOIBI — KOT/IQ BBIXOAUTE U3 MPOUTPLIITHON HO3UITUU
BBIX0/BI — KOT/1a BBIXOAUTE M3 BEIMCPBINIHONW MO3UIIUHT
TakTrka — KaK HOKYIaTk WY PONABATEL




Prinku: ueM toprosanu Yepenaxu

Pa3zmep nmo3unmu

BonatniapHOCTE: 3HaueHue N

IlonpaBka HA TQIIAPOBYIO BOIATUIBRHOCTE

Pa3zmep no3unym ¢ y4eToM BOJATUIEHOCTH
BaxxHOCTE pazMepa no3uinuu

IOHuTEHI KaK Mepa pucka

KoppektupoBka pazMepa caeiaku

Bxonpl

LIpopEIBbI

Bxon Cucremsr 1

Bxon Cuctempr 2

JloOaBiieHYIC FOHUTOB
[locnenoBaTeIbHOCTD

Crormel

Cronbl Yepenax

Pa3mMmelieHre cTonoB

AJlbTepHaTHBHAS cTparerus cTonoB — «Ilumay
IIpeumyiecTBa CTONOB cucTeMbl Yepenax
Beixosiet

Brixoner Yepenax

OTH BBIXO/Ibl TRY/IHbI

TakTnka

Bxonukie opnepa

brICTpBIC PRIHKY

OTHOBNEMEHHBIC BXQ/THBIC CUTHATIBI
Lloxynaii cuiry — npoaaBait ciabocTk
Ilepexon Ha KOHTPRAKT C ANYLCUM CROKOM HCIIOIHEHUS
B 3aBepmienue

JIOIOITHUTENbHBIC NCTOUHUKHU

CI10Bapb TEPMUHOB
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AHHOTALIUA

OTO mepBasg KHUrA, HaNUMCAaHHAs YYAaCTHUKOM  JIET€HJIAPHOIO
JKCIIEpUMEHTa B o0OnacTu TpeiauHra. BrepBble mznararorcsi moapoOHOCTH
TOTO, YeEMy MU Kak 00y4aJd HOBHUYKOB HHHUIIMATOp HJKCHepuMeHTa Puuapn
Hennuc — «IIpuniy SIMb1», Kak €ro OKpeCTHIIN B OUPKEBBIX KPyrax.

Brl y3Haere, Ha KakUX pbhIHKAax TOproBajdu Yepemaxu, KAKME TAKTHUKH
BXOJla M BBIXOJA OHU NPUMEHSIM, 32 KaKUMHU TPEHIAMH CIIEIOBAJIM, Kak
pacCUMTBIBAIM PUCKH, KaKhe OrpaHUYeHusi ObUIM 0O0s3aHbBl COOMIONATH U
noueMy onaHu Yepemaxu mnorteprnenu ¢uacko, a Apyrue 3apadbortanu
MWUIMOHBI. M MmIaBHOE — mouyeMy MNPAKTUYECKUM OIBIT TPEUJAUHra B
IIPOIIIOM WJIA €T0 OTCYTCTBUE HE CBHITPAJIM ITPXU 3TOM HUKAKOU POJIH.

[lone3Hoe ureHuMe Kak Il ONBITHBIX, TAaK W JUISl HAYMHAOIIMNX
TpeNUepOB. YBIEKATEIbHOE YTEHUE JJIsSl BCEX JIFOOOIBITHBIX.
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[Iyrs Uepenax: U3 nujieranrosB B
JIEreHIapHbIe Tpenaepsbl




‘OT MAPTHEPA POCCHIMCKOr0 U3IaHNS

VBakaeMble ynTarenn!

Ecnu BBI 1epKUTE B pyKax 3Ty KHHUTY, 3HAYUT, CKOPEE BCETO, Bbl XOTUTE
nonpoOoBarb CBOM CUJIbI Ha (DOHJIOBOM phIHKE. B03MOXKHO, BbI BIIEpPBBIC
pennuIMch 3apaboTaTh ACHBIM TAaKUM CIIOCOOOM, a MOXET OBITh, YK€
NpOIIM CKBO3b YEpeoy YCIEXOB M HEydad Ha J3TOM MNYTH U XOTHUTE
BOCHOJIHUTh CBOM 3HAHUS, HCHOJb3yd ONBIT MPU3HAHHBIX YCHEHIHBIX
TPEUAEPOB.

A cam monroe BpeMs paboTanm TpeWaepoM U TOXKE KOTIa-TO Jeral
NepBbIe MIaru Ha 3ToM nonpuiie. [lo MoeMy rrybokomMy yOEKIICHHIO, TaKue



KHUTH, Kak «[lyTh uepenax», Hy>)KHO uMTarh 00s3aTeibHO. OHU OMOTaroT
MBICJIUTh HEOPAUHAPHO. OHM MOIJIMHHO JEMOHCTPUPYIOT YHUKAJIbHBIE ITyTH
YCHEUIHBIX TPEUIEPOB, COTKAHHBIE MPEXK/E BCEro M3 MX YCWIMWA M HEyaad,
npo0 u oKOO0K, TABIIUX 3aT€M JA0POTYy TpuyMdy U npodeccruoHann3my.

TyT s TOTOB TOMENUTHCI W COOCTBEHHBIM OIBITOM. YBEPEH, YTO
HECKOJIbKO MOUX MPUMEPOB €IIe pa3 MOATBEPIAT TOT HEMPEIOXKHBINA (HaKT,
YTO ycrex Ha (OHJTOBOM PBIHKE 00ECIIEUNBAETCS HE IPOCTO 3HAHUEM Habopa
YETKUX TMPaBWi, HO YMEHHEM HCIOJIb30BaTh 3TU MPaBUJIA MPU MOCTPOCHUU
COOCTBEHHOTO, YHUKAJILHOTO Iy TH.

A npumien Ha GOHIOBBIN PHIHOK B KOHIIE 1992-T0 U ¢ MecTa B Kaphep
KUHYJICS TIOKyIaTh U MpOAaBaTh KaKWe-TO IleHHbIe Oymaru. $1 Torma >kui1 B
N3pausne, paboran B U3pauIbCKOM OaHKE COBETHHUKOM IO MHBECTHUIUSM U
Tymali, 4To s camblil yMHbIA. Kak pa3 B TOT MOMEHT, KOTAa PHIHOK CHJIBHO
BBIPOC, MOSI TEIlla PEIIUIIACh JOBEPUThH MHE BEChbMa KPYIIHYIO JIsl HEE CYMMY
— 5000 mommapoB. «S BUXKY, 4YTO BCe 3apadarhiBalOT, — CKa3ajia OHa, — U
TOXKe x0ouy. 3apaboTraii MHe AeHer». S B3sil 3TH JeHbI'H U B KoHIle 1993-ro
3apaboran okono 2000 mommapoB npuObLIn. A B 1994 rony uspamibCkuit
peiHOK ynan npumepHo Ha 60—70 %. EcrecTtBeHHO, g notepsia Bce. IMEHHO
TOTAA s MOHSU JABE MPUHIUIIAAIBHBIE BEIIU. BO-NEpBbIX, HUKOIJIA HEIb3A
Opath aeHbru y temu! Bo-BTopbix, Jtoau, najnekue oT (OHIOBOTO PHIHKA,
MPUXOIAT UMEHHO TOT/IA, KOTJIA OH OYEHb JOpOoror. akTU4eCKU 3TO BEPHBIN
CUTHAJ MpojaaBaTh. Sl BOCHOJB30BAJICA 3TUM OIBITOM, KOrAa yke B MockBe
BecHo 2006 roa Ko MHE IpUILIa MamMa U ckazala: «KeHs, Mbl OU€Hb J10JITO
CJIeIUU 3a (POHIOBBIM PBIHKOM, ThI IIECTh JIET YTOBAPUBAJ HAC BIOKUTHCS,
a Mbl Oostich. Terepb Mbl HAKOHEI pelIUInCh. Bce roBopAT o phIHKE, U BCE
Ha HeM 3apadarbiBalOT». S MOHSI, 4TO UCTOpUSI MOBTOpsieTca. S OTBETHI
toraa: «Mama, 3a0epu I€HbIM U 10 MEHBIIEH Mepe MOoJIrofa He MPUXOIU KO
MHE». 3aTBOPHUB 3a HEW JBEpb, S MO3BOHWJ CBOMM Tpeuaepam M Aanl
pacrnopspKeHUe NpoAaTh BCE YTO MOXHO, IOTOMY YTO MOSI Mama MpHIIia Ha
pbiHOK. W nelcTBUTENBbHO, HEAENH 4Yepe3 JBE HayaluCh CEpPbE3HBIC
CHWKEHHMSI, M BCKOpE PBIHOK ynai Ha 30-35 %.

Hpyroii  ciydail ~ J€MOHCTPUPYET  BaXXHOCTh  HECTAaHIAPTHOTO
MBIIUICHUS. YCIEIIHbIE TPeuaepbl MOCOBETOBaIM MHE: «UuTail razersl U
nenai Bce Ha00opoT». B oKa3aTenbCcTBO CHPaBEAJIMBOCTA CBOMX CJIOB OHU
MOKa3aJii CTaTUCTHUKY, U Sl IPUIIET K YIUBUTEIBHOMY [IJIsi CE0sI OTKPBITHIO,
KOTOPO€ OYEHb MOMOTAET MHE W MO CeW JeHb. Korga B razerax HaYMHAIOT
MOSIBJISITECSL MpAYHbIE 3arojioBku: «PhIHOK ynam», «YepHbld JeHb Ha
dongoBoM priHKeY», «Karactpoda» u y TpeinepoB TEMHEET B Iia3ax, dTO



O3Ha4YaeT TOJBKO OJHO: HAacTajo BpeMs MNokynarb. Ilokymare Hajmo Ttornma,
KOI/1a OT4YasiHHas MbIcib «[ 0cnoau, 3a4eM MHE BCE 3TO, YTO 51 BOOOIIE 3a0bL1
Ha (POHIOBOM PBIHKE?» OCOOEHHO PHSIHO TOYMT BOCMAJIIEHHOE co3HaHue. U
HaIpOTHB, KOTAA ra3eThl KaXK[bI JI€Hb TPYOAT O TOM, YTO PHIHOK YIIEN B
HeOeca W HUKOIZA YK€ OTTya HE BEpHETCA, 3HAYUT, MPHIIIO0 BpPEMs
POJAXKHU.

[lar 3a marom s OpPOKJIAIbIBal0 CBOW IyTh Ha (POHIOBOM pBIHKE,
yCBamBasi BXHEHIINE YPOKH U UCIIONb3Ysl TPUOOPETEHHbIE TaKUM 00pa3omM
WHIUKATOpbl. B CBOIO ouepenp, s Xo4uy MOXKENaTb YMTATENsIM CIEI0BaTh
COOCTBEHHBIM IyTE€M, HE CTapasch YrHAaTbCAd 3a TOJINONW M HE MpUHUMAs
JNOBEPUTENIbHBIE PACCKA3bl BE3YHUMKOB KaK PYKOBOJICTBO K JIEHCTBHIO.
3apabarbIBalOT TOJIBKO T€, KTO HE CMEIIMBAsIChb C TOJIOM, NBITaeTCs
Pa3MBIILIATh, COTIOCTABIIATh U JIeJIaTh COOCTBEHHBIE BHIBO/IBI. 3apabaThIBatOT
T€, KTO CIIOCOOEH MBICIUTh CAMOCTOSITENIbHO, MCIOJb3YSl MPU STOM OIIBIT
npodeccruoHanos.

Yuurech, MbICIHUTE, 3apadaTbIBaiiTe.

Eeeenun Koean,
2naea uHeecmuyuouHou epynnel «Anmanmalluoznobany
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JleHb, koraa a1 serperudi Hpunma vl

B >xu3HU ObIBaET JUIIL HECKOJIBKO MEPEIOMHBIX MOMEHTOB. J[Ba U3 HUX
s TIEPEKUJI, KOT/1a MHE OBLIO JAEBATHA/IIATE JIET: 51 BIEPBbIC YBUJEIH 371aHUE B
CTWJIE ap-JIeK0, B KOTOPOM pa3Mmelianach Yukarckas ToproBasi Oupxka, W
no3HakoMuwics ¢ Puuapnom JIeHHUCOM, JIETEHIAPHBIM TPEUAEPOM CPOYHOTO
OMPIKEBOTO PhIHKA.

Bun Ha Ynkarckyto OUpxy — caMblii 3HAMEHUTHIN Mei3ax Merarnoluca.
VYBeHuaHHoe ofuHoOKoW ¢urypoi Llepepbl, puMckoil OOTMHM IJIOIOPOAMS,
COpPOKAaIIATUATAXKHOE 3JaHUE TOpAO BO3BbIIAeTCS Ha OynbBape YicCT-
JI’KEKCOH B OKPY>KEHHUHM CBOUX COOpaTbeB-HEOOCKpeOOB. BHyTpu 31maHus
pacronararoTCsi «SIMbl», B KOTOPBIX TPEWUIEPBI, CTOA IUIEYOM K IUIEUY,
MPOJIAIOT Y MOKYMNAKT KOHTPAKTHI HA 3€PHO, MSACO U BAJIOTY HA MUJUITMOHBI
JOJUTapOB, — MPOCTPAHCTBO CIUIOWIb 3alOJHEHO BO3MNIACAMU M KECTAMM,
KOTOPBIMU ~ OOMEHHUBAIOTCS ~ MEXIy  coOoi  Tpedmepel.  Takou
YMOIIOMPAYUTENIBHBIM Xa0C, BIIPOYEM XOPOLIO OPraHW30BAHHBIN, MPUBOAUT
TBICAYU TIOCETUTEIEH «sIM» B OnaroroBedHbli Tpemer. 210 Mekka
TPEUAEPOB.

EnBa s Bomen B nudt bupxku, mou nagonu Bcrorean. MHe ObUIO BCETO
JEBATHAAUATH JIET; 51 €XaJl HAa UHTEPBbIO ¢ Pruuapnom JleHHHCOM, OHUM M3
BEITMYANTIINX OWPIKEBBIX JEIBIIOB MUpa. JJeHHHC cTayi repoeM TpenIepCKux
MpelaHui elle 0 Hadayla skcnepuMmeHta ¢ Yepenaxamu. Ero HaspiBaiu
[Ipuntiem SIMbl — B CBOM TPHUAIATh ¢ HEOOJBIIUM OH yMEJ MpPEeBpaIaTh
HECKOJIBKO ThICAY JI0JUIAPOB B COTHA MUJUIMOHOB.

TonpKO MO3KE s MOHSJI, KaK MHE IOBE3JI0 TOIJA OKa3aTbCs B 3TOM
audTe. S exan Ha cobeceoBaHKE Ha MO3UIINIO, IO KOTOPOU ObLIO MPHUCIIAHO
CBBIIIIEC THICAYN 3asBJICHUMN, HO TOJIHBKO COPOK KaHIUIATOB ObUIH YJIOCTOEHBI
BO3MOXHOCTH MPONTH cobecenoBanue. M nuiib TpuHAIATh — MEHbBIIIE, YeEM
OJIUH W3 COTHU, — OBLIA OTOOPAHBI, a €I11e JIECATU ObLIO MPEITI0KEHO TPOUTH
IIPOrpaMMy B CIIEIYIOLIEM TOMY.

3amonro 10 mosiBieHUss Ha HKkpaHax Moy Jlonanpna Tpamma The
Apprenticel] u Apyrux TeneBH3HOHHBIX COpPEBHOBAaTENBHBIX IOy JICHHHC
co3iayl cOOCTBEHHBIN (opMar copeBHOBaHUs. [Ipou3o1io 3T0 BCiENCTBHUE
CIlopa MEXJy HUM M €ro XOpOLIMM JAPYIOM — U CTOJb XK€ YCIEIIHbIM
Tpeiinepom — Buibsimom (buwwiom) DkxapaTtoM O TOM, SBISIOTCSA JU



CHOCOOHOCTHM K  OTIMYHOMY  TPEUAMHTY  BPOXKACHHBIMH WM
npuoOpeTeHHbIMU. J[eHHUC yTBep)KIaia, 4YTO MOXET NpPEBpPaTUTh B
YCHEUIHOTO TpeWJepa NPAKTUYECKH JIF0OOro; DKXapAT CUHMTal, 4YTO
CIIOCOOHOCTH HOCSIT BPOXKJIEHHBIN XapakTep. JleHHHnc Obul rOTOB OTBETUTH 3a
CBOM CJIOBA JIEHbIaMH, U B UTOT'€ OHU 3aKJIIOYWIH MTapH.

JUist Toro 4ToObl pa3pemiuTh CHOpP, OHU Pa3MECTHIH OrPOMHBIE
o0bsBiieHns B raserax Wall Street Journal, Barron's 1 New York Times. B
OOBSIBICHUSIX COO0IIanoch, uto JleHHuc HaOWpaeT TpyIIy >KeTaroliux
o0yyarbCsi €r0 METoJaM TPEUIUHTA U MPEIOCTABUT KAXKIOMY YUEHUKY CUET
JUTSl IPOBEJIEHUSI TOPTOBJIM Pa3MEPOM B OAMH MUJUIMOH JOJIJIAPOB.

B TO Bpemss s He MOHMMAall BCEH BaXXHOCTU O3TOTO OOBSBICHHUS.
Pa3mecTuB ero nociie 3akiatodeHus napu, JleHHuc caenai cMeioe 3asiBICHUE.
OH cuuTa, YTO MOHSJI IPUYUHBI CBOETO YCII€EXa HACTOJIBKO XOPOLIO, YTO MOT
HAy4YHUTh JIPYTUX OBbITh CTOJIb K€ YCHEIIHBIMU — Jaxe JItoAei, abCOM0THO
YyXKIbIX TPEUAMHTY M HHUKOIZA paHbLIE HE TOproBaBIIMX. OH HACTOIBKO
UCKPEHHE BEpWJI B 3TO, YTO OBUI TOTOB PHUCKHYTb COOCTBEHHBIMU
MUJJIMOHAMHU JJIs1 TOTO, YTOOBI JJOKA3aTh CBOIO MPABOTY.

VYyenuku JleHHUCAa — cpeau KOTOPbIX ObUI U sI — BOLWIM B HCTOPHIO
TperauHra noj uMmeHeM Yepenax, a X ycrex cTajl JETeHIapHbIM. 3a YETHIPE
C mojoBHHOM rona Yepenaxu 3apabotanu B cpeaHeM cBbiiie 80 MPOLEHTOB
rogoBbiXx. OTKyna, OIHAKO, Takoe Ha3zBaHue — Yepemaxu? Bce mpocro:
JleHHUC M DKXapAT HaxXOoOWIMCh Ha (epMe IO Pa3BEICHUIO 4Yepernax B
CuHramype B TOT MOMEHT, KOTZIa UX JaBHHUM CIIOp NEpepoc B mapu. 1 oBopAT,
yto JlenHnuc Ttorma Opocun MuMoxonoMm: «Mpbl OyaeM BbIpalluBaTh
Tpen1epoB, Kak B CHHTammype BBIPALIMBAIOT YEPEIIax).

HUrak, mHe ObUIO JeBATHaALATH W s ObUT B JBYX WIarax or
cobecenoBanusi ¢ [lpunuem SAmbl. [Ipoxons depe3 xomi, s crapajncs He
VOUBISATBCS YTUIMTApHOMY BUAY oduca. 31ech He ObUIO OTPOMHBIX
BXOAHBIX JIBEpE, MPAMOPHO-OPOH30BOIO BECTUOIOJISI — HUYET0, YTO MOIJIO
Obl MOpa3UTh KIMEHTOB, OPOKEPOB WJIM BaXXHBIX NepcoH. Puuapn JleHHuc
ObLJT U3BECTEH TEM, YTO HE TPATWUJ JAECHEr Ha MOKa3yXy, U BCE-TaKH CTOJb
CKYOHBII aHTypak SIBWICA JUIsI MEHS HEOXHIAaHHOCThIO. Bce kazanoch
HECKOJIBKO MEJIKOBAThIM M0 CPABHEHUIO C O’KUJIAHUSIMU.

S mamen aBeps ¢ Tabmuukort «C&amp;D Commodities» u 0CTOpOXHO
IPUOTKPBLI €€.

Memns Betperui [eiin [demnyTpu, MeHemxep, padoraBuuii Ha [leHHuca,
U COOOUIMII, YTO TOT 3aKaHYMBAET O4yepeqHOe colecenoBaHue. S 3HAN, Kak
BeIIAUT Puuapn Jlennuc, mo QortorpadusiMm B razerax, HO HE BIIOJHE



MPEACTABISU ce0e ero XxapakrTep, MOATOMY OCTaBIIEECs BPEMsI 10 BCTPEUH s
IIPOBEJI B BOJHEHUSX IO 3TOMY ITOBOJY.

I'0oTOBACH K MHTEPBBIO, S MPOYMTAT BCE, YTO TOJBKO CMOI HAaWTH O
Pruuapne, no3ToMy KOe-Kakoe MpEeICTABICHUE O HEM Y MEHS CIOXKUIIOCh, HO
HE HACTOJBKO JETaJbHOE, KaKk MHE Obl XOTENOCh. Sl Takxe Mpomiesn TeCT
Pruuapna (coctosBmmii u3 40 BONPOCOB M ABIISIBUIMICSA 00s3aTeIbHBIM
yCJIOBHEM [IJIi OTOOpa), MO3ITOMY HEMHOTO TIPEICTaBIIsT cede, Kakue
KAueCTBA OH CUMTAET BAXKHBIMU JJIsI TPEUAEPA.

JIBeps B kaOuHeT Puyapnma OTKpbLIACh, OTTYHA BBIMICT MPEILIIYITUN
kaHauaar. OH cka3zajl MHE Mapy CJIOB OO0 MHTEPBBIO M TIOXKENal yaayu.
Bunumo, oH mokasan ce0si ¢ XOpolled CTOPOHBI — S BCTPETHJI €ro uepes
HECKOJIbKO HEJIeIb Ha TEepBOM coOpaHuu Tpynnel. Boilins B kaOuHer, s
yBunaen Puuapna Jlennuca u ero maptHepa Bunbsama Oxxapara — Puua u
bunna, kak Mbl CTald Ha3bIBaTh UX BIIOCIEJACTBUMU U KaK 51 0Opalaroch K
HUM B MOHUX MBICISAX O CUX TMOp. Puu ObUT 4YeIOBEKOM-TOPOW C
JIPYXKEITIOOHBIM JIUIIOM U JPYKECKUMH MaHepaMH. BUIIT okazajics XyabIM
YeJIOBEKOM cpenHero pocta. OH BbINISAJAET U ObUT OJET KaK TUIIUYHBIN
MpEnoAaBaTelb MPUKIAAHON MaTEMAaTUKN YHKAarCKOrO YHUBEPCUTETA.

NHTEpBRIO 11O HapalieIbHO C W3YYEHHEM BBIIIOJHEHHOTO MHOU
IMUCBMEHHOIO TecTa. Puyapa 3aMHTEpECcOBaJICI MOEU TEOPUEN PBIHKOB U
MBICJISIMU ~ OTHOCHUTEIIBHO BO3MOXKHOCTEH  3apabarblBaHHsl JICHET Ha
Tpeiaunre. O0a BHUMATEJIbHO PacCIpalllUBaIi MEHS O MPEKHUX 3aHATUSIX.
Ceifuac s MOHUMAIO, YTO BHIIVISAEN TOTa HEOObIYHO. B cBOM neBsATHAIUATS 5
MMEJl CIECIUAJbHbIA OIBIT, CBA3aHHBIM C TE€M, Y€MY HAC IMOTOM YYMWIIH.
Crporo roBopsi, MOMOOHBIM Ciyyalli M CErofiHs OTHIOAb HE THUIIUYHOE
SIBJIICHUE.

B konue 1983 roma mepcoHanbHble KOMIBIOTEPHI ObUIM HE Y MHOTHX.
[To cyTn, oHM TOJIBKO YTO ObLIM HM300peTeHbl. OJHAKO yKe 3a JIBa roja /10
3TOTO s MporpaMMHpoBaj Ha koMmIibioTepe Apple Il B kayecTBe noapabOTKu
IOCJIE IIKOJIBHBIX 3aHATHH. Sl co3aaBajl KOMIIBIOTEPHBIE IPOTPAMMBI IS
pacyera TOro, 4TO TOrZIAa HA3bIBAJIOCh CUCTEMAMM, — CTPATErui TPEUINHTA C
ONPEIEIICHHBIMU MPAaBUJIAMH, KOTOPBIE TOYHO ONPEAEISAIN, KOTAA MOKYIaTh
WIM MpOAaBaTh LIEHHbIE OyMaru WM OWpIKEBbIE TOBapbl, 0a3UpysICh Ha
JIBWKEHHUSAX IeH. 3a 3Th aBa roaa g Hamucain 30 winm 40 pa3nmuyuHbIX
pOrpaMM, KOTOPBIE TECTUPOBAIM CUCTEMBI TPEWJMHIAa IyTEM AaHaln3a
HUCTOPUYCCKUX JTAHHBIX M PACCUMUTHIBAIHN, CKOJIBKO JICHET MOXKHO OBLIO OBI
3apaboTarh MpU MPUMEHEHUH CUCTEM Ha TOM WJIM WHOM DPBIHKE. TOJBKO
no3xe s MoHsuT, uTo Jy1st 1983 roga 3To OBLIO OYEHB MPOTPECCUBHO.



To, YTO HayMHAIOCh KAaK WHTEpPEcHass paboTa TOCJE IIKOJIBbI,
MOCTENEHHO TMepepociao B crpactb. S paboran Ha komnanuto Harvard
Investment Service, pacnoJjiaraBiIylocsi Ha KyXHE HEOOJBIIOTO JOMHUKA B
ropoake ['apBapae mrara Maccadycerc, npuMmepHo B 40 MIISIX K 3amajy Ot
boctona. IMapBapn — tunuuHbiil ropogok HoBolt AHriuu: s07104HBIE Cafbl,
HeOompIass OMOMMOTEeKa, parylmia W IeHTpadbHas Iutomans. Harvard
Investment Service cocTosia W3 Tpex YEIOBEK: MOEro apyra Tuma
ApHonbaa, MeHs u Jlxopmka ApHATa — BlajeNiblla KyXHU U KOMIIAHUH.
JIxopmx oTaaBall pacnopspkeHus, TWUM W s BBINOJHSUIM BCIO TPYAHYIO
pabory.

JLkopmKk OBLT TEPBBIM, KTO 3aWHTEpecOBay MEHsl TpeuauHrom. OH
OJIOJKUJI MHE Komuio KHUTH JnBuHa JledeBpa «BocrnoMuHanusi OUPKEBOTO
criekynsiHTa»2l — XynoxkecTBeHHOE W3NIOKEHHE OGHOrpadHMH 3HAMEHHTOIO
cnekynsHra Jlxxeccu JluBepmopa. He 3Haro0, Hackosbko ToueH ObL1 JledeBp B
CBOEM OITMCAHMUM KU3HU JIMBEpMOpa, HO KHUI'a MEHs 3axBaTwiia. S 3axoren
cTath TpeiaepoM. 1 Bepui, 4To CMOTY OBITh BEIMKUM TPEUIEPOM, UTO
CTaHy BEJIMKUM Tpeuaepom. S Hec 3Ty Bepy Ha BcTpeuy ¢ Puuem u bumom
CO BCEH TOPSIYHOCTBIO IEBATHAALATUIETHETO FOHOIIN.

AHanu3 TOProBBIX CHCTEM, KaK OKa3ajoCh, OBUI IIPEKpPaCHOM
MOJIFOTOBUTEILHON PabOTON Kak JJisi HHTEPBBIO, TaK U ISl MOCIEAYIOIIETO
oOyuenust. 51 yOexeH, yTo MOW MPEKHUMN OIbBIT SBUICS MPUUYUHON Oosee
ObICTPOTO (IO CPAaBHEHUIO C KOJUIETaMHU IO yueOe) yCBOeHHsI MeToJl0B Puya
u busina — BelieIcTBHE Yero s CMOT 3apadoTath JjIsl HUX OOJbIIIE IPYTHX.

C camoro Hayana g Oomblie, yeM KTo-ubo u3 Yepemax, Bepusl B
MOJIXO/I HAIIINX HACTABHUKOB U X YMEHHUE CUCTEMATUYECKH €T0 BOILIONIATh.

DTO JOBEPHUE CHITPAJIO BaXKHYIO POJIb B TOTOBHOCTH Puya moBeputh B
MO ycnex M CIOCOOHOCTh MOJHOCTBIO PACKpPbITh MOTEHLHAN Tpeujepa.
Mo¥ OmBIT MO3BOJIMII MHE JEaTh TO, YErO0 HE MOT JelaTb HUKTO APYrod U3
Uepenax: UCHOIHATH MPOCThIE MpaBUiIa, KOTOpble ObUIM HaAM pacCKa3aHbl B
TEUEHHUE JIByXHENEIbHbIX 3aHATUH. TOT (hakT, yTO HUKTO Apyror u3 Yepenax
HE TOJIb30BAJICSI 3THUMHU NPAaBUJIAMH B TEUCHHE IEPBOTO MECSIA, MOMKET
MOKa3aThbCsl CTPAHHBIM, — HO 51 IPUOEPEry 3Ty UCTOPHUIO HA TIOTOM.

CHayana st OosICsl TOTO, UTO Y MEHS HE ObUIO MPAKTUYECKOTO OIbITa
TPEUUHTAa B NPOUTIOM. XOTSA s HAJEAJCS, YTO MOW ONBIT TECTUPOBAHUSA
CUCTEM MOXET B OIPEICICHHOM Mepe 3TO KOMIICHCHUPOBAaTh, OJHAKO
OTCYTCTBHE OIIbITA Ka3aJl0Ch OCHOBHOU mpooOieMoi. 13 BompocoB, KoTopbie
3anaBasid Pud u busi, ObUIO SICHO, YTO LIEJIbIO MHTEPBBIO SABIISIETCS OLEHKA



OOLIEro ypoBHSI MHTEIIEKTa U CHOCOOHOCTH K PACCYKIEHUSAM. JTO MEHS HE
YAUBUIIO, TaK KaK OJJMH U3 BOIIPOCOB TECTA, IPEABAPSBIIETO NHTEPBbIO, OBLI
06 ormetke SAT,2! a mHOrme mpyrme BompoCHI OBITM HANpaBIEHH Ha
OIICHKY YMCTBEHHBIX CHOCOOHOCTEW KaHaujaTa. UTo MeHs NEeUCTBUTEIIHHO
VIMBWIO — OTO HUX JKCJIAHWE Yy3HAaTb HE TOJBKO BO YTO S BEPIO
IIPUMEHUTEIBHO K TPEUAUHTY, HO U BO YTO 51 HE BEPIO.

S oTYETIMBO MOMHIO MOMEHT BO BpeMsl cOOeCeI0BaHMs, KOT/a s MOHSLIL,
YTO MOJIy4y NpemiokeHrue. Mbl 00CyX1alli MO€ HEBEpUE B CYIIECTBOBAHUE
Hekoero (GpuiaocoCcKoro KaMHsl, MO3BOJISIONIETO MPEICKA3bIBaTh MOBEJICHUE
PBIHKOB CO CBEpPXbECTECTBEHHOM TOYHOCTBHIO. S Tonarai, d4Yro Ha
OMpE/ICICHUE TAKOM CJIOKHOW BEJIMYMHBI, KaK II€HA HAa 3€PHO WM 30JI0TO,
BJIMAET OIPOMHOE€ KOJIMYECTBO MEPEMEHHBIX M YTO JIIOAM, UILYIIUE TaKOH
dbunocodckuii KaMeHb, B KOHIIE KOHITOB UCITBITAIOT CHJILHOE Pa304apOBaHUe.

B kauecTtBe mpumepa s npuBeN OAHY W3 UCTOPUM, PACCKA3aHHBIX MHE
JlxxopmkeM. DTo ObUIa UCTOPHUSL O CTEKJISIHHOM JUCKE C HAaHECEHHBIMU Ha
HEro MPSMBIMU W KPUBBIMU JUHUAMH. ECIIM 3TOT AMCK KiIaiu Ha rpadux
JIBIDKEHUS 11€H, BEPXHUE W HIDKHKE TpaHUIlbl rpadrka BOIMIEOHBIM 00pa3oM
MepPeCceKanCh C JIMHUSMU Ha JMCKE, KaK OyITO PBIHKM pearupoBaju Ha
KAKWE-TO TaWHble MNpuKa3bl. MHE MOKa3aJloch, 4YTO HWCTOpUS UM
MOHPAaBWJIACh, U B 3TOT MOMEHT $ MOJIyMall, YTO CMOTY IMOCTYIHTh B
y4eOHBIN KJacc.

S ObL1 MpaB HACYET HECKOJbKUX Bellen. S mpaBUJIbHO MOHsUL, YTO Puu
u but geficTBUTENHbHO MPOBEPSIIM YPOBEHb Pa3BUTHSI U cIOCOOHOCTH. OHU
UCKaIu JIIOJIEW, pa3leNsaBIIMX HMX MHEHME O TOM, 4YTO SBISETCS
HEOOXOMMBIM IS yCIemHoro Tpeiauara. OHM  ObUIM  OJIECTAIUMHU
YYEHBIMH U B KQUE€CTBE HKCIIEPUMEHTA PELININ O0OBEAUHUTH B TPYIIITY JIFOJEH
C pa3IM4HbIMU criocoOHOCTsIMU. Hanpumep, cpenu nepebix Yepenax Obuin:

— YEJIOBEK, MHTEPECOBABIIMNCSI WUIPAaMU U TEOPUEU HIP, PEIAKTOP
pykoBozacTBa no poisieBoir urpe Dungeons and Dragons («Ilomzemenss u
JIpakoHbI»), KpaiiHe nomyyisipHoi B Havyase 80-X;

— oOnagarenb HAayyHOM CTEMEHM B OONACTH JIMHTBUCTUKUA U3
HuKarckoro yHUBEpCUTETA;

— YEeJIOBEK, TOProBaBIlKil 3epHoM B komnanuu Cargill, ObIBIINI B TO/bI
y4eObl B IKOJIE YEMITMOHOM IITata MaccayyceTc 1o 1axmMaTam;

— HECKOJIBKO YEJIOBEK C ONBITOM TPEUJANHTA;

— Oyxranrep;

— npodeccHoHaATBHBIH HTPOK B 6akraMMoHH 1 GmIKmKeK.



MHOrux M3 HUX 1 OTHOLIY K YMCIY NOWCTHMHE BBIIAKOIIUXCS JIFOIECH,
KOTOPBIX MHE JOBEJIOCh BCTPETUTh B CBOCW XU3HU. Puu u bun,
0€3yCJIOBHO, WCKaJIM KaHJIWJATOB C BBICOKMM HWHTEJUIEKTOM M oOparain
0c000€ BHHMAaHUE HAa MAaTEMATHUYECKUE M aHAJUTUUYECKHUE CIOCOOHOCTH.
BnocieacTtBun B OJHOM M3 MHTEpPBBIO Pud ckazan, 4yTo BBIOMpaA JIOACH C
«BBIIAOIIUMUCS ~ WHTEIJICKTyaJlbHBIMH  CIIOCOOHOCTSIMH», TaK  Kak
MPETEHACHTOB ObUIO MHOTO U y HUX ¢ briiom Obuta BOBMOXHOCTB BhIOOpA.
Orta uepra ObUIa MpuCylla MHOTMM, HO He BceM Yepemaxam. Kak Hu
CTPaHHO, s HE CUMTAK, YTO HAIIM KOHEYHBIE YCIEXH WM IPOBAJIBI
HENPEMEHHO CBSI3aHbI C YPOBHEM MHTEIUICKTA. JIpyrou KejiareibHOM 4epTOn
OTOOpAaHHBIX KAHJIWUJIATOB SIBIISUICA TPEKHUM OMNBIT B TEOPUU WIP U
IIOCTPOEHUU CTPATETHM, & TAKXKE XOPOIIEE 3HAHHE TEOPUH BEPOATHOCTEM,
MPUMEHSIEMOW B UTPax C AIEMEHTOM yaauu. CKOpo cTajo SICHO, TOYEMY ITOT
ONBIT CYUTAJICS BaXKHBIM.

Uepe3 HECKOJIBKO HENENb II0CJIE HWHTEPBBIO MHE MO3BOHWI Pru u
COOOIIWII, UTO 51 MPUHST B Mporpammy. Kak oH mo3gHee roBOpUi MHE, 1 ObLIT
€IUHCTBEHHBIM W3 MPUHATHIX YUYEHUKOB, KTO HE Ka3aJICSA OLIEJIOMJIEHHBIM
3TOM HOBOCTHIO. OH Jake He ObUT YBEPEH, UTO 5 MOSBIIOCH HA 3aHATUSIX.

Puu wu3BecTtun MeHs, yto ydeba OyaeT NPOBOAUTHCS B TEUCHUE
IOCJIEHUX JIBYX HEJEIb IOJa U MOCJEe 3TOT0 JABYXHEAECIBHOIO TPEHUHIA MBI
CMOXXEM HauyaTh CaMOCTOSITEJIbHYI0 TOPTOBIKO C HEOOJBIIUM TOPTOBBIM
cueroM. OH Tak»e COOOIIUJI, YTO, €CJIM Mbl XOpOLIO cpaboTaeM B TEUEHUE
VICIIBITATEIILHOTO CPOKA, KaXbI U3 HAC MOJYYUT TOPTOBBIA CYET pasMepoM
B OJMH MUJIJIMOH JIOJUJIapOB.

MHorux MoXeT yAuBUTh TOT (akT, uro Pudu cuuTam BO3MOXKHBIM
OoOy4uTh TPyMNIy TPEWUIEpOB BCETO 3a JBE HeAeNH. MeHs yOUBISET Jpyroe:
MMOYEMY OH CUMTAJI, YTO 3TO 3aMMET TaK MHOro BpemeHu? Ha cremyronuii
rog Puu u bunn waGpanu Bropyro rpynny Yepemax u oOyyajid MX BCETO
onHy Hezaento. CIIoKHOCTh TPEHAMHTA JIEKUT HE B cepe KOHUEIIUN, a B UX
IIPUMEHEHNH. [[0CTaTOUHO JIETKO HAYYNUTh NPABUJIBHBIM IIAraM B TPEUJIUHTE.
CI10:KHO IPUMEHSITH ITPENOAAHHbBIE YPOKHU Ha MPAKTUKE.

B koHue mnpoOHOro mnepuoga TPEHAMHIA, MPOJOJIKABILIETOCS OJUH
Mecal, Pua onenmn Hamwm pesyiabrarbl. OgHA NONYYWIHM B CBOE
pacniopspkeHre OOeIaHHBIH MWIJIHOH JJIS TOPTOBIH, APYTHE TMOIYUYHIH
TOPTOBBIM CUET MEHBIIIETO Pa3MeEpPa, & OCTAIBHBIE MPOIOIKAIA TOPTOBIIKO CO
CUETOM INIpeXHEro pazMepa. MHe ke Puu BbLaenun cdyer B pasMepe ABYX
MUJUTMOHOB, W Ha BCEM MPOTHKEHUU palboThl mporpamMmbl Yepemax s
YIPABJISUT JIJIS1 HETO CAMbIM OOJIBIIIAM CUETOM.



B sTOM KHUTE A MPUBOXKY HECKOJIBKO MPUYKH, IO KOTOPIM Puy Bcero
JUIIb Yepe3 MeECALl MOCJIE Hayajga TOProBIM CMOT OLECHWUTh HAIH
CPABHUTEJBHBIE CIIOCOOHOCTH — TO €CTh TO, YTO OH B HAac Mckal. S Takxke
pacckasplBal0 O TOM, IO4YeMy Pud BBLAEIMI MHE CYET CYLIECTBEHHO
Ooonpmuii, wem y gapyrux Yepemax. Puy ObicTpo pasmisgen BO MHE
CIIOCOOHOCTh, KOTOPYIO BIOCIEACTBUU OOHAPYXKHJI BO MHOTHUX JPYTHX
YUYEHHKaX, — 1 Ha3bIBaro ee [Iyts Uepenax.

Ilepen Tem Kak IPUCTYIUTH K JeTanbHOMY n3noxenuto [Iytu Uepenax,
II03BOJIETE MHE CKa3aTh HECKOJBKO CJIIOB O TPEUIMHIE B LIEJIOM, a TAaKKe
MONCIIUTBCA MBICIIAMU O TICUXOJOTMYECKUX NPUYMHAX TOr0, IOYEMY
HekoTopble u3 Yepemax OBUIM CTOJIb YCHEIIHBI M TOYEMY XOPOIIHE
Tpeilneppl CcHnocoOHbI 3apabarbiBaTh JAeHbIW. Crenyloue JB€ IJIaBbI
3aKJIaJbIBAIOT OCHOBY Il TPETbEW, B KOTOPOW MBI BEPHEMCS K HCTOPUU
Uepenax, a 3arem norpy3umcs B aerainu usyuyenus Ilyrtu Uepenax.
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HapkoTuk pucka

«BBICOKMM PHUCK, BBICOKas OTAaya: JIsi TAKOM WIPbl HYXKHBI
CTaJIbHBIE SIA», — W3 Pa3roBopa C APYroM IIepe] Hadajom
nporpammsl Uepermnax.

Jlrtomu yacTo HE BUIAT pPA3NUYUs MEXAY TPEUIEpPOM U MPOCTHIM
WHBECTOPOM. M3-3a TOro 4TO MHOTHE HA3bIBAIOIIHNE CEOSI HHBECTOPAMU BEIYT
ceds Kak Tpeiaepbl, BO3HUKAEeT IyTaHuna. [lo3BoiabTe MHE JaTh
OOBSICHEHUSI.

NuBecTopbl  mpUOOpPETAOT  YTO-TO HA  JUIMTENIbHBIA  TMEpPUO,
mpearnoiaras, 4ro uepe3 OOJIbIION MPOMEKYTOK BPEMEHU — MHOTHUE TOJbI —
CTOUMOCTh HMX HWHBECTULIMA Bo3pacteT. OHM MOKYMArOT BEIIU, HEUTO
MaTepHalbHOE, pealibHO CyliecTByomlee. IHBecTOpoM siBisieTcs, HarpuMmep,
Yoppen badder. On He nmokynaer akiuu. OH MOKYIAaeT TO, YTO OHU COOOM
MPEACTABIISIIOT — caMy KOMITAaHUIO C €€ KOMaHJ0M MEHEKEPOB, MPOAYKIUEH
U MECTOM Ha pblHKe. EMy He BaxHO, 4TO Ha ()OHJAOBOM PBIHKE I[€HA AKIIHii
€ro KOMITAaHU# CYMTAETCS HE COBCEM «IIPABUIILHON». DAaKTUYECKU Oa3UPYsICh
MMEHHO Ha JTMYHOM BUJICHUHU, OH U CO3JaeT cBOE cocTosiHue. OH MOKymnaer
KOMIIaHUH, KOTJla OHM OIEHHWBAIOTCSA MM CaMHM BbIlIE, 4YeM (POHIOBBIM
PBIHKOM, U MPOJIaeT KOMIIAHUM, KOTJa OILIEHUBAET UX HUXKE, YeM (DOHOBBIi
pbiHOK. JlelcTBys Takum oOpa3oMm, OH 3apadarbiBaeT OOJNbIIHNE JI€HBIH,
MOTOMY 4TO JIEJIA€T 3TO OYEHb XOPOUIO.

Tpelinepsl He MOKynawT (GU3NUECKHE OOBEKTHI, TAKUE KAK KOMITAHUHU;
OHM HE IOKYIAIT 3€PHO, 30J0TO WK cepedpo. OHU MOKYMaIT aKUUU; OHU
NOKyNalT (DbIOYEPCHBIE KOHTPAKTBI, OHU MOKYyNAlOT OMNIUOHBL UMx
NPaKTUYECKH HE 3a00TUT MNpo(eCcCHOHANTBbHBIM YPOBEHb YIPABIECHUYECKON
KOMAaHJIbl, MPOTHO3bl MOTPEOJIEHUs HE(PTH Ha XOJIOAHOM CEBEPO-BOCTOKE
CIHIA wnu MupoBoil o0beM mpou3BojicTBa kode. Tpelaepsl OeCOKosATCS O
IIEHe; 110 CYTH, OHU TTOKYTIAIOT U MPOJAIOT PUCKH.

B cBoeii kmmre «IIpotmB GoroB. VYkpomenne pucka»n2! Ilutep
bepHcTailH MpPOIEMOHCTPUPOBAN MPOLECC PA3BUTHS PHIHKOB, Ha KOTOPBIX



ObLJT BO3BMOXEH IMEPEHOC pUCKA C OJIHOM CTOpPOHBI Ha napyryr. Ha camom
Jiej€ MMEHHO 3Ta BO3MOXKHOCTH SIBISIETCS MPUYMHON BO3HUKHOBEHUS U
byHKIIMOHUPOBaHUS ((PMHAHCOBBIX PHIHKOB.

B Hamie BpeMsi KOMIIaHMM MOTYT IIOKYIlaTh Ha PBIHKaX BaJFOTHBIC
dbopBapaHbie WK (HBIOYEPCHBIE KOHTPAKTHI, UTO MO3BOJIAET 00€30TacUTh UX
OW3HEC OT HETaTUBHBIX MOCJEACTBUN KOJMEOAHWW II€H WX HHOCTPaHHBIX
MOCTABIIMKOB.  TakKe  KOMITAHMM  MOTYT  TOKYIaTh  KOHTPAKTHI,
3allIUIIAIONINE UX OT BO3MOXKHOTO POCTa II€H Ha ChIPhE, TAKOE KaK HE(PTh,
YIOJIb WJIN aJIFOMUAHUU.

OTO nelcTBUE — MOKYIKAa WM Mpojaka (bIOUYEPCHBIX KOHTPAKTOB C
IIEIbI0 CHIDKCHMSI PUCKOB, CBSI3aHHBIX C M3MEHCHMSIMHU II€H Ha ChIpbE WIIU
WHOCTPAHHYIO BAJIIOTY, — Ha3bIBAETCS XEPKUPOBAHUE.

[paMOTHO TMpOBENEHHOE XEMKUPOBAHHE CIIOCOOHO CYIIECTBEHHO
W3MEHUThH TIOJIO)KEHUE KOMIIAHWM, 3aBUCSIIUX OT IIEH Ha OIpPEICIICHHOE
ceipbe, Harmpumep HedTh. MHAycTpus aBuanepeBO30K, K MpPUMEpY, B
OOJBILION CTENEHHU 3aBUCHUT OT LIEH Ha aBUALIMOHHOE TOILJIMBO, & OHO, B CBOIO
ouepenb, — OT I1leH Ha HedTh. [lpm pocte 1eH Ha HEePTH NPUOBLIU
aBMAKOMIIAHUM MAJIal0T JI0 TEX MOpP, TOKAa OHU HE HAYMHAIOT MOBBIIIATH 1[EHbI
Ha OuyeThl. PoCT 11eH Ha OujeThl MPUBOAUT K IMaJICHUI0O 00HEMOB MPOAAXK H
npuosLu. [lognep:kanue MpPeKHUX IEH TaKKe MPUBEIET K COKPAILICHUIO
npUOBLIU, TAK KaK 0OIIIHME 3aTPaThl pacTyT C POCTOM IIeH Ha HEPTh.

Pemenuem siBisieTcst XeKupoBaHue Ha HEPTAHBIX pblHKaX. Komnanus
Southwest Airlines nenana 3To MHOTHE TOABI — HWMEHHO IIO3TOMY B
CUTYalllM, KOT/a LIeHbl Ha HeTh BbIpociu ¢ 25 10 6osnee yem 60 monmapos
3a Oappenb, 3aTpaTbl KOMIAHUU BBIPOCIM HECYHIECTBEHHO. DaKTUYECKHU
KOMIIaHUSI HACTOJIbKO XOPOUIO XEIKUpPOBaja CBOM PUCKH, UYTO B TEUEHHUE
HECKOJIBKHX JIET TTOCJIe OOLIEro CKayka LeH Ha PhIHKE MPOJI0JKaJla MOKYIaTh
85 mporeHToB HeTH MO 26 AOJIAPOB 3a Oapperb.

ITo »otoii mpuumne Southwest Airlines Obula OIHOW U3 CaMbIX
NpUOBLIBHBIX aBHAKOMITAHWI HA PBIHKE B MOCIeqHUE roibpl. PykoBomurenu
Southwest moHsAMM, YTO WX J€JI0 — TEPEBO3UTH IMACCAXKUPOB, a HE
OecrokouTbcsi 0 1eHax Ha HedTb. OHU BOCHOJIB30BAIUCH (PUHAHCOBBIMU
pPBIHKaMU, YTOOBI 00€30MacuTh YUCTYIO TPUOBLIL OT BIUSHUS TUHAMUKHA IICH
Ha HE(PTh. ITO OBUIO TOJKOBBIM PEIICHUEM.

Kto mpomaer ¢prodepcHble KOHTpakThl KoMmaHusiM Tuma Southwest,
KEJAIOUIUM XEJKUPOBATh CBOM JI€JIOBbIE pucKu? Tpeiaepsl.



Toprosbie pucKH TpeuaepoB

Tpenneppl JEUCTBYIOT B YCIOBUX pUCKa. ECTh pa3Hble TUIIBI PUCKOB, U
IS KaKJIOTO W3 HHUX €CThb CBOM Tum Tpeiaepa. Ham menecoobpasHo
OOBbEAMHUThL BCE MEJKHE PHUCKA B JBE OCHOBHBIE TPYMIMbl: PHUCKU
JMKBUJTHOCTH U PUCKH LICHBI.

MHuorue Tpeiaepbl — BO3MOXKHO, OOIBIIMHCTBO U3 HUX — 3aHUMAIOTCS
KPAaTKOCPOYHBIMU OIEPALUSIMHA C TEM, YTO HA3BIBAETCS PUCK JIMKBUIHOCTH.
K Takum puckam OTHOCUTCS HEBO3MOXHOCTH KYMUTh WX MPOAATh: TUOO HE
OyIeT moKynaTesisi, KOTOpOMY Bbl MOIJIM Obl MPOJATh Balll aKTUB, JUOO MpHU
KEJIAHUU KYIUTh KAKOW-TMOO aKTHUB Bbl HE CMOXKET€ HAWTH MpojaBla.
BONBIINHCTBO JTIOAEH 3HAKOMBI C MIOHSITUEM JIMKBUAHOCTHA B KOPIOPATUBHBIX
(¢uHaHCcax, e TEPMUH «IMKBHIHBIE aKTUBB» 0003HAUaET aKTUBbI, KOTOPHIE
MOT'YT OBITh JIETKO U OBICTPO MIPEBpAILICHbI B A€HbIU. [[eHbI'M HA OAHKOBCKOM
CUETE SBISAIOTCA ITOJHOCTBIO JIMKBUIHBIM aKTHUBOM, AKIWM KOMIIAHUU,
AKTUBHO TOPTYIOIIMECS HA PBIHKE, — OTHOCUTEIBHO JMKBUIHBIM AKTUBOM,
Y4aCTOK 3€MJIM — HEJTMKBUIHBIM AKTUBOM.

[Ipenmonoxum, 4To Bbl XOTUTE KyIIUTh aKIIMKM KOMNAHUU XYZ, a 1ieHa
nocyienHen caenku no XYZ cocrasisa 28,50 nomnapa. Eciau Bel B3IIsSIHETE
Ha KOTUpOBKHM XYZ, Bbl yBUAWTE JABE LEHBI: IEHY CIpOca WU ILEHY
npeoxenus. Harpumep, kotnpokn XYZ cocrasisaror 28,50 momwtapa no
cripocy U 28,55 mo mnpemnokeHuro. KoTupoBka O3HA4YaeT, 4To, €CIU BbI
XOTUTE KyIUTh aKLUI0, BaM NPUJETCS 3aIjIaTUTh 3a Hee 28,55 nomtapa; HO
€CIIM BBl COOMpaeTech €€ Mpoaarh, TO BbIpyuute Toibko 28,50. Pasznuia
MEXJly 3TUMHU ABYMS IIEHaMHU Ha3bIBAaeTCs crpaia. Tpeiaepsl, padborarouiye
Ha PbIHKE JTUKBUIHOCTH, Ha3bIBAIOTCA CKAJIbIIEPAMHU UJIU MapKETMEUKEPaAMH.
Onu 3apabaThIBalOT CBOM JEHBI'H HA CIIPAIaX.

Bapuantom Takoro tuma TpeHJuHTa SBISETCS apOUTpaxk, Wi OOMEH
JUKBUJIHOCTH Ha OJIHOM PBIHKE Ha JUKBUIAHOCTH Ha JIPYyroM. ApOUTpakHbIC
TpeHepsl MOTYT MOKYyIaTh ChIpyto HePTh B JIOHIO0HE M MpPOAABaTh CHIPYIO
HedTh B Hblo-Mlopke; Takke OHM MOTYT IHOKYNaTh AKIUU HECKOIBKHX
KOMIIaHWM, a 3aTeM INpojilaBaTh HMHACKCHBIM (bIoYepc Ha TOT K& HaOop
aKIHAM.

[leHOBOM PUCK — 3TO PUCK CYNIIECTBEHHOTO POCTA WJINA IMAJCHUS IICHBI.
®depmepy CTOUT OECHOKOUTHCS O PACTYILIUMX IIeHaX Ha He(PTh, TaK Kak 3TO



NPUBEIET K POCTY IIEH Ha yOoOpEeHHUs W TOIUIMBO JUIsl €ro TpakTopa. Takxke
OPUYMHON OECIOKONCTBa MOXET OBITh BO3MOXKHOCTH MaJCHUS LEH Ha
pe3yabTaThl €ro Tpyaa (MIIEHUILY, 3€pHO, COK), IOTOMY YTO, NPOJAB UX,
dbepMep MoxkeT octarbca 0e3 mnpuObLIM. PyKOBOJACTBO aBHMAaKOMIIaHUM
032004Y€HO BO3MOXKHBIM POCTOM II€éH Ha HE(Th U POCTOM MPOILIEHTHBIX
CTaBOK, MOTOMY YTO ATOT POCT MOXET BBI3BaTh IOBBIIMICHHUE CTOMMOCTH
(MHAaHCHPOBaHUS aBUAIIEPEBO3OK.

Xemxepsl (pokycupyroTcs Ha W30aBICHUM OT IIEHOBOTO pucka. OHH
MEPEHOCSAT PUCKKM Ha TPEUIEpPOB, 3aHUMAIOIIMXCS IICHOBBIMU PHCKAMHU.
Tpelimepsl B 3TOM CEKTOpPE HAa3bIBAIOTCS CIEKylIsHTaMu (speculators) wiu
MO3UIIMOHHBIMU Tpeiaepamu (position traders). CrieKyystHTBI 3apa0aThIBAlOT
Ha TMOKyIKE M TMOCIEAYyIOIIed MpoAake akTHUBa B Ciyyae, €Clid ero IeHa
MoIIia BBEPX; M HAOOOPOT, OHM MOTYT CHauaja MpOJAaTh aKTHUB, a 3aTeM
BHOBb KYNHUTh €ro, KOIJla I[€Ha HaYMHACT CHUXAThCsl (Takue orepanuu
UMEHYIOTCSI KOPOTKOU MO3UIIUEH).



Tpeunepnbl, CIEKYJSHTbI, CKAJbIIEPHI — 0
rOCIOAM. ..

PBIHKM — 3TO rpymIbl TPERAEPOB, B3aUMOACHCTBYOIIUX MEXTYy COOOM
1IeJIbI0 TIPOJaBaTh WM MOKynaTh. HekoTopeie Tpenaepsl — KpaTKOCPOUHBIC
CKaJIbIIePhl, THITAIOIIUECS CHOBA W CHOBa IMOWMAaTh MHKPOCKOTTMYECKHIA
COpAI MEXIY IIEHOW cIpoca U TPENJIOKEHUS, IPYTHe — CHEKYJISHTHI —
MBITAIOTCS BBIMTPATh Ha JABUKEHUSAX II€H; KPOME TOro, €CTh KOMIIaHUH,
CTPEMSIIIMECS 3aXECIKUPOBATh CBOM PUCKHU. B KakaO0M M3 3THUX KATETOPHUM
MPUCYTCTBYIOT KaK OMBITHBIC TPEUIEPhI, XOPOIIO 3HAIOIINE CBOIO PadoTy,
TaK 1 HOBUYKHU.

Jjist TOro 4TOOBI MOHSTH, KaK JACHCTBYIOT pa3JIMUHbIE TUIIBI TPEHICPOB,
JABANTE U3YYUM HECKOJIBKO CHICJIOK.

Kommanns ACMEN nprraercs 3aXEHKAPOBATh PUCK POCTA LEH IS
CBOEH MCCIIEIOBATENbCKOM naboparopuu, PaCIOI0KEHHOU B
Benukoopuranuu. [ sToro ona nmokymnaet 10 KOHTpakToB Ha OpUTAHCKUN
dynr Ha Yukarckoir ToBapHou Oupke (Chicago Mercantile Exchange,
CME). ACME nonsepraercsi pucky, Tak Kak OpuUTaHCKUU (yHT pacTter, a
pacxonbl JlabopaTropuM OIUIaYMBaroTCsl B Opuranckux (QyHrax. Pocr
OOMEHHOro Kypca (yHTa mo ortHomieHuto k jgojuiapy CHIA npuBener k
POCTY PacxoJ 0B OPUTAHCKOTO MO/pa3iesieHus. XeIHKUPOBAHUE PUCKA MTyTEM
noKynku 10 KOHTPAKTOB HAa OpUTAHCKUM (PYHT 3aIIUTUT KOMITAHUIO OT PUCKa
pocta OOMEHHOro Kypca, TaK Kak MpUObUIb OT TaKUX (bIOYEPCHBIX
KOHTPAKTOB YPaBHOBECUT PACXO/ibl B CiIyyae pocTa OpUTaHCKOro (pyHTa 1o
otHomieHuto K nomiapy. ACME mnokynmaer koHTpakTel mo 1neHe 1,8452
noapa 3a ¢yHtr y Coma, Opokepa B OupkeBoM 3aine Ywukaro,
3aHUMAIOILETOCS PUCKAMU JTUKBUIHOCTH.

dakTuyecku caenka ocyiuiectpisierca opokepom ACME, kxommaHuein
Man Financial, umeromieli cCOOCTBEHHBIX COTPYAHUKOB B OHPIKEBOM 3ali€.
HekoTtoppie U3 HUX CHUIAT Ha TenedoHaX 3a CTOJAMHU, OKPYKAIOUIUMU
TOPTOBYIO IUIOLIAJKY; IPYTHME€ € — TpeHIepsl B «sIMEe», TOPIYyIOIIUe
OpUTaHCKUMH (PYHTaMH, HCHOJHSIOUME CHCIKMA [0 MOopy4yeHutro Man
Financial. AcCHUCTEHTBI MPUHOCAT 3aKa3bl OT COTPYAHUKOB, 3aHUMAIOIINXCS
Tene(OHHBIMU MIEPErOBOPAMU, TPEUIEPY B «SIMY», I1Ie TPEUIEP U 3aKITHOYAET



caenky ¢ Comom. [[nsi KpyNHBIX CIEJIOK WJIM B CiIy4asX, KOIJa PBIHOK
JBUKETCS. OUE€Hb OBICTPO, Tpeiiep — NpeacTaBuTeasr Man B OUp:KEBOM 3alie
— MOXXET MCIOJIb30BaTh HEBEPOAIbHBIE CUTHANbI, HAIPUMEP 3HAKH PYKAMH,
yTOOBI MPUHUMATH 3aKa3bl HA TTOKYIIKY U MPOJIaKy OT KJIEPKOB, CHSIIUX 32
TenedoHaMHU.

OpIOUEpPCHBIC KOHTPAKTHI 3aKJIIOYAIOTCS IO OIPEAEICHHONW CTaBKe,
COIVIAaCOBAHHOW CTOPOHAMHM W OTPAKEHHOM B JIOKYMEHTE, Ha3bIBA€MOM
KOHTPAKTHOM crenudukanueid. DTOT JOKYMEHT CONEPKUT JIaHHBIE O
KOJIMYECTBE, TUIEC MPOAAHHOTO MPOAYKTa M B PsAE CIy4aeB O KadyeCTBE
JAHHOTO OWpIKEeBOTO ToBapa. B mpomnuioM pazMep KOHTpakKTa OMpeessiics
KOJIMYECTBOM, BMEIIAOIIUMCSI B CTaHAAPTHBIN JKEJI€3HOAOPOXKHBIN BaroH:
5000 Oymreneii 3epra, 112 000 pynToB caxapa, 1000 Gappeneit HedTH U Tak
nanee. [To 3Toil mpuynHe KOHTPAKTHI HHOTAa UMEHYIOTCS BaTOHAMM.

TpeliuHr u3MepsieTCs B KOHTPAKTaX — Bbl HE MOXETE KYNUTh WIIH
pojiaTh MEHbIIE OMHOTO KOoHTpakTa. KoHTpakTHas crnenuduKkaims Takxke
ONpeesisieT MUHUMAJIbHOE 3HAUEHUE M3MEHEHUS LEHbl. JTOT IOKa3aTelb
HAa3bIBACTCS TUK WJIM MUHUMAJbHBIN THK.

Cornacno mnpaBwiam CME, pa3smep koHTpakTa Ha OpuTaHCKUI (QyHT
coctaisieT 62 500 pyHTOB, a MUHUMAJIbHBIA TUK COCTABISIET COTYIO YacCTh
nenrta, unu 0,0001 mommapa. Takum 00pa3oM, pasMmep KaxJaoro THKa MpU
M3MEHEHUM 1IEHBbI COCTaBIgeT 6,25 moiuiapa. DTO 3HAYMT, 4YTO, mpoaaB 10
KOHTpakToB, CaM 3apadareiBaeT 62,5 momiapa 3a kaxablid THK. [lockonbky
cOp3 Ha MOMEHT mpojaxu koHTpakToB ACME cocrasnsin 2 tuka (1,8450
noilapa — IieHa npoaaxku u 1,8452 — nena mnpemnoxenus), To Com
MONBITACTCS Cpa3y K€ KynuTh 10 KOHTPAKTOB MO APYro LEHE CHpiaa, TO
ectb 1o 1,8450. Ecnu emy 310 ynaercs, oH 3apadarblBaeT 2 THKA, WA YYTh
oonpe 100 mommapos. CaM MOKynaeT cBOM KOHTPAKThl y boba, KpynmHOTo
CHEKYJISIHTA, MBITAIOIIETOCs CO3/1aTh YCTOMYMBYIO MO3UIMIO B pacuere Ha
NaJIeHUE LEHbI — TaK HAa3bIBAEMYIO KOPOTKYIO MO3UIMI0. BOO MOXET Jiepxarh
3TU KOHTpakThl 10 mHer wnm 10 mecsueB, B 3aBUCHMOCTH OT MOBEICHUS
PBIHKA TIOCJIE 3TON MOKYMKHU.

* sk ok

Wrak, B clieJIKy BOBJIEUECHBI TP THIIA TPEUIEPOB:
— Xemxep: Tpeitnep ACME Corporation B jenapraMeHTe XEIKHUHTa,
KeNaluid M30aBUTHCA OT IIEHOBOTO pHUCKAa B CBSI3U C H3MEHEHHEM



OOMEHHOI0 Kypca U NPOU3BOIAIINNA C LIEJIbI0 HEUTpaM3aluu 3TOr0 pUcKa
OTEpALMH 110 XEJKUHTY Ha PBIHKE;

— Ckanbnep: CoMm, Opokep B OMpPKEBOM 3ajie, TOPTYIOIIHUN pUCKAMHU
JUKBUAHOCTH W 3aKJIIOYAIOLIMKA OBICTPBIE CHEIKH C XEIKEPOM B HAAEKIE
3apaboTarh Ha CIIPIIC;

— Cnexynsut: boO, cunraroniuii, 4To cUTyauus, KOTOpoil onacaercs (U
oT koTtopoil crpaxyercsi) ACME, onHO3HAYHO MPOM3OUJIET, U CTaBAIIMM Ha
TO, YTO LIEHA YIAJIET YEPE3 HECKOIBKO THEN WIIU HEJEb.



IHanuka B «saMe»

JlaBaliTe HEMHOTro WM3MEHHM CIIEHapHii, 4TOObI MPOUJUIFOCTPUPOBATH
MEXaHU3MBbI, CTOSIIUE 3a WM3MEHEHUEeM IieHbl. [IpencTaBpTe, 4TO 10 TOTO
MOMeEHTa, kak CaM Hayall 3aKphIBaTh CBOIO KOPOTKYIO TO3UITUIO U BBIKYIIATh
oOpaTHO TpOJaHHBIE B paMKax KOPOTKOM mo3unuu 10 KOHTPAKTOB, HEKUM
Opokep, paboraronuii Ha kKommaHuto Calyon Financial, cram ckymarb
KOHTPAKTHI MO 1IeHe npennoxkenus 1,8452 nommapa. OH NOKymaeT Tak MHOTO
KOHTPAKTOB, UTO OPOKEPHI B 3aJie HAYMHAIOT HEPBHUYATh.

XOTs y HEKOTOPBIX M3 HUX MOTYT OBITh JIJIMHHBIC MO3UIIMU, Y MHOTHUX
y>K€ MOXET ObITh MPOAaHO MO KopoTkoi mozunmu 10, 20 umu gaxe 100
KOHTPAKTOB; 3TO 03HAYaET, UTO MPH POCTE IIEHbI OHU MOHECYT yOBITKU. Tak
kak Calyon mpencraBisieT MHTEPECHl MHOTHUX CIEKYJISHTOB M XEJKUHTOBBIX
GOHIIOB, €ro IMOKYyIaTejJbCKas aKTUBHOCTh 3aCTaBlIIeT YYaCTHUKOB
BOJIHOBATbCsl. «CKOJIBKO €llleé KOHTPAakToB cobupaerca ckynuth Calyon? —
CIpaIIMBAIOT CHEKYJSIHTHI B 3aye. — Kro cTout 3a pacnopsikeHuem o
nokyrnke? Moxker ObITb, 3TO TOJIBKO HEOOJbIlasi YacTh OOJIBIIOTO
pacnopsiKEHUs 7»

byne Bbl OpokepoM B OHMp)KEBOM 3aj€, MPOJAABIIMM [0 KOPOTKOU
no3uiuu 20 KOHTPAKTOB, Bl OBl 3a0ecnokownuck. I[Ipenmonoxum, 4To
Calyon mmanupyer kynmuth oT 500 mo 1000 kOHTpakTOB. DTO MOXET
NpuBECTU K pocTty 1eHbl 10 1,8460 unu 1,8470 gonnapa. O4eBUIHO, YTO BbI
OonbIlie HE XOTenu OBl TpojaBaTh KOHTpakThl 1o 1,8452 pmommapa.
Bo3moxkHO, BBI X0Tenu Obl mpoaark ux 1o 1,8453 umu 1,8455, a Bo3MOXKHO,
peri Obl BEIMTH U3 CIIETKH, BBIKYIIUB KOHTPAKTHI 10 1,8452 wnm maxe ¢
HeOompuM  yObITKOM 10  1,8453 wmmm  1,8454, BMecTOo HM3HAYaAIBHO
3arIaHUpoBaHHOM 11eHbI 1,8450 nomnapa.

B stoM ciydae cripag mMexay meHou npeaigoxkenust 1,8455 nmomnapa u
1eHoi crupoca 1,8450 pacmupsiercs. Bo3aMoxxHO Takke, 4To 00€ IIEHBl MOTYT
MOBBICUTBCSL W jaoctuub 1,8452 u 1,8455 pommapa mo chopocy U
MPEIJIOKEHUID COOTBETCTBEHHO, TaK 4YTO CIEKYJSHTBI, MPOJIaBaBIIUE
KOPOTKYI0 To3uluio 1o ueHe 1,8452 nonnapa, HaYMHAIOT 3aKpbIBaTh
ITO3ULIMH T10 TOM Ke LIEHE.

Yto mzmenmnoces? Ilouemy 1ieHsl ouwiy BBepx? JIBUKEHUE 1IEH — 3TO
(GYHKIUS KOJIJIEKTUBHOTO BOCHPHSATHUSI PHIHOYHOM CHUTYaIlUM IPOJABIAMH U



MOKyHaTeJIsIMU: TEMHU, KTO 3apadaThiBaeT Ha OOJIBIIIOM KOJIMYECTBE CIEJIOK Ha
HEOOJIPIINX W3MEHEHUSAX THUKOB; TEMHU, KTO CHEKYJIUPYEeT Ha HEOOJbIINX
JNBW)KCHUSAX B TEUYEHUE OHSA; TEMH, KTO CIIEKYJIUPYET Ha CYLIECTBEHHBIX
JBI)KCHUSX B TEUCHUE HENENIb UM MECAIICB; U TEMH, KTO XCIPKUPYET CBOU
JIETIOBBIE PUCKH.

Korjga MeHsieTcsi KOJUIEKTUBHOE BOCHPHUSITUE, MEHSIOTCS U LIeHbl. Eciu
M0 KaKOW-TO MPUYMUHE MPOJABIbI HE KEJIAIOT MPOoJaBaTh MO TEKYILEH IeHE,
TpeOysi Oojiee BBICOKMX II€H, a TMOKyMNaTeJiM TOTOBBI TOKYMHaTh MO TaKUM
O0osee BBICOKMM IIeHaM, II€Hbl pacTyT. Ecinu mo Kakol-To mNpuyYuHe
MOKYIATeNId HE KENaloT IJIATUTh TEKYIYIO 1IEHY, HO TOTOBBI MOKYyMNaTh MO
0ojiee HU3KOM IIEHE W HAXOJATCS MPOAABIIbI, TOTOBBIC MPOAATH MO 3TOM
HU3KOM II€HE, IEHbl HA PhIHKE HAUMHAIOT CHUKAThCA.

KonnekTuBHOE BOCIHPUSATHE MOXKET JKUTh COOCTBEHHOM >KU3HBIO.
Hampumep, B cuTyanusix, Korja JOCTaTOYHOE KOJUYECTBO OUPIKEBBIX
OpOKEpPOB HAXOASITCS B KOPOTKOW TMO3UIIMM B MOMEHT, KOTJa MPUXOIUT
0O0JIBIIIOE PACTIOPSKEHNE HA TIOKYTIKY, MOXKET BOZHUKHYTh MaHuka. KpymHbIit
MOKYIAaTellb MOXKET JOCTAaTOYHO CWJIBHO MOAHATH LEHY, YTO MPUBEIET K
pOCTY MOKYNOK APYTMMHU YYaCTHUKAMH, a 3TO MOAHUMET LIEHY €IIE BBIIIE.
[Io 3TOM MpUYMHE OMBITHBIE CKAJIBIEPHI B MOMEHT, KOTJla HAYMHAIOT PACTH
IEHbI, OBICTPO U30aBISAIOTCS OT KOPOTKMX TO3ULIMM U HAYUHAIOT
3apalaThIBaTh TOJIBKO HA MOKYIIKAX.

B omnucanHOM BbIllle IpUMEPE HEAOCTATOUHO LIYCTPHIA OpOKEp B 3aiie
MOXXET oOHapyxuTh motepto 10, 20 wmam paxe 50 THKOB Ha KaXJI0M
KOHTpakTte. Ecnu no umerommMces y Hero S0 koHTpakram nMmeerca noreps S0
THKOB, B JICHE)KHOM BBIPAKEHUM €T0 MOTEpPsI MOXKET COCTaBUTh 15 625
nostapoB (50 x 50 x 6,25) — Oomblile, 4eM OH MOT 3apaboTaTh 3a HEIEIIO
Wi Mecsdl. B onpeneneHHbIi MOMEHT IICUXOJIOTMYECKUMNW IIOK OT IIOTEepHU
TaKOro OOJIBIIOTO KOJIMYECTBA JICHET MOXET BBIHYJIUTh CIEKYJISIHTA B TAHUKE
MOKYTIATh 110 JIF000M 1IeHe, TpeiaraeMoi peIHKOM. Ha OBICTPBIX phIHKAX 3TO
OOBIYHO MPOUCXOAUT 32 1—2 MUHYTHI; Ha O0Jiee MEJIEHHBIX — MOXKET 3aHSTh
or 10 1o 15 MunyT.

OnbITHBIE TpeWepbl CTaparoTcs MOKyNaTb 4yTh OoJiblliee, YeM
HEOOXOJIUMO JJISl 3aKPBITUSI KOPOTKON MO3UIIMHU, KOJUYECTBO KOHTPAKTOB —
JUIsl TOTO, YTOOBI HEMHOTO 3apaboTarh Ha pocte IieH. Korma MeHee onbITHBIN
Tpeliep Ha4MHAET IMAHUKOBaTh M TOKYyINaTh IO JIFOOOW II€HE, ONBITHBIN
Tpeniep UCOJIb3YEeT BOZMOXKHOCTh ITPOJIATh €I1I€ Pa3 U BHIUTH U3 TOJIBKO YTO
IPUOOPETEHHOMN ATMHHON MO3UIIMU C TPUOBLIBIO.



‘CMepr «AMBI»

Korma mpbl ToproBanu B rpynme Yepemnax, OCHOBHAash Macca CHEIOK
OCYILIECTBIISIIACh TOJIBKO B «sIMax» Ha TOBapHBIX OHpIKax, I€ MYKUHUHBI
CPaKaJIUCh JIULOM K JIMILY, BBINIOJIHSS IIPUKA3bl O IOKYIKE, B TO BPEMsI KaK
IpyTUe TPEUIEpbl KpUdaiaud U pa3MaxuBaJIM pyKaMH, IofaBasi CUrHaibl. s
HEMOCBSIIIEHHBIX 3TO BBIIVISEIO KaK KOJJIEKTUBHOE Oe3yMHUe.

«Amp»  ymuparor. Ilouytm Ha BceX pbhIHKAX OHU 3aMEHSIOTCS
AIIEKTPOHHBIMU OupxamMu. [loMUMO ™poOYMX NPEUMYIIECTB CTOUMOCTb
AIIEKTPOHHOIO OOCIIYKUBaHUSI HUXKE, UCIOJHEHUE MPOUCXOIUT ObICTpee, a
TpeUuAepsl MOTYT OIPENEIUTh CBOE IIOJIOKEHUE 3a MUJUIMCEKYHIbl, a HE
MUHYTBI. DTH IPEUMYIIECTBA YOUBAIOT PHIHOK (PHIOYEPCOB, TOPTYIOMINXCS B
«imax». Ha mo00M pbIHKE, TI€ COCYIIECTBYIOT JJIEKTPOHHBIE TOPTU U
TOPTOBIIS B «SIMax», OCHOBHOM 00BbEM MOCTENEHHO MEPEMEIIAETCS B CTOPOHY
AIIEKTPOHHBIX TOProB. MOKHO Ja)e MPEAIONOKNTh, YTO K MOMEHTY, KOI/a
sTa KHHMra Bbliizer B cBeT, B CIIIA He ocraHercss OMp)K, Ha KOTOPBIX
(brOUepCHBbIE KOHTPAKTHI MPOJAIOTCSA M MOKYIMATCsA B «simax». Te u3 Hac,
KTO HauMHaJ 3aHUMAThCS TPEUJAMHIOM O TMOSBJICHUS AJIEKTPOHHBIX OUPK,
OreyYaJIeHbl CMEPTHIO «siM». Pudapn JleHHuc, BeIxonel U3 pabouero kiacca,
3apaboTa MIJTHOHBI HA TOPTOBJIE B «SIME», M OH HE €IMHCTBEHHBIN B CBOEM
pone. JlJisi ONBITHBIX TOPrOBLEB «SIMbD» — JIyYIIEE MECTO JISI TOPTOBIIH.
[ Ha OCTANIbHBIX TPEUJIEPOB B «sIME», BbI MOXKETE BOOUYHUIO HAOIIONATH
TICUXOJIOTHIO PhIHKA. JKpPaHbl KOMITHIOTEPOB HE JAIOT TakoW HMHGOpMAIIUH.
MHuorue Tpeiaepbl HaYMHAIN C TOTO, YTO Oerayik B «sIMY» U3 OAHKOB U OT
Tene(OHOB, OKpYXKaBIIUX «siMy». Celdyac 3TOro MPaKTUYECKH HUKTO HE
nenaet. OTnaBas 10>KHOE HOCTAIBIMU 10 YXOASIIUM BPEMEHAM T'OCHOICTBA
«IM», HYKHO NPHU3HATh, OJHAKO, YTO JJEKTPOHHBIE TOPrOBBIE CHUCTEMBI
MPEAIOIAraT paa npeumyiiecTs. Hakinagnaeie pacxonsl HA HUX HUXKE, a 3TO
MO3BOJISIET  3aJeWCTBOBATh  CTpareru €  OOJBIIUM  KOJUYECTBOM
3aKJIFOYAEMBIX CHEIIOK. PazMep HEKOTOPBIX JIEKTPOHHBIX PHIHKOB HACTOJIBKO
BEJIMK, UTO MOXKHO KYIHUTh U POJaTh (hbIOUEepPChl HA MUJUTMOHBI JIOJIAPOB, U
uX IIeHa Jlake He HayHeT Kojebarbcs. [oBopst 0 Tpeinepax, st UME0 B BULY
T€X, KTO MPOBOAUT CACIKHU B «AME», — HA MHOTMX PBIHKaxX 3TOr0 YK€ HET.
TeM He MeHee WIPOKM U MX JCHUCTBUS OCTAIUCh NPEKHUMHU. bomp OT
yOBITOYHOM CIEJKU OJIMHAKOBO CUJIbHA, TOPTYETE JIU BB U€PE3 IEKTPOHHYIO



CUCTEMY WJIM 3BOHUTE OPOKEPY, C TEM YTOOBI 3AKIIOUHUTH CIEIKY B «SIME».
XemKepbl U CIEKYJISIHTBI CUIAT 3a KOMIIBIOTEpPAMHM M TaK K€, KAK paHbLIE,
XKIYT MOMEHTA, 4YTOOBl ChECTh BaC 3aXHBO, KaK TOJIBKO BBl MM 3TO
MO3BOJIUTE.

k %k %k

Crnenyroniasi miaBa IMOCBSIIEHA ICUXOJOTHYECKUM MPENyOex AECHUSAM,
CO3MIAIOIIMM pa3JM4Mhsi BO MHEHMSIX M T[OBEICHUM HEOIBITHOIO H
HEYJAWINBOrO Tpeiiaepa U ero 00jee yaauuBOro U ONMbITHOTO MPOTUBHUKA.
B Heli MBI Takxke OOCYyIMM pa3IMYHbIC CTHJIM TPEUIWHTa W COCTOSHUS
pBIHKA, OJIarompusTHBIC NJIsi KaXJ0ro u3 ATux ctuieil. [locinennue rnaBsl
pacCKaXyT O TOM, Kak TPEHMHIM Pudya BCEro 3a HECKOIBKO HEJIEIb
IIPEBPATUIIM KPAHE HEOMBITHBIX TPEUIEPOB B YCIICIIHBIX.



I1aBa 2




TpenupoBka mbllieHus Yepenaxu

Yenoseueckue 3MOLMU — ITO U HCTOYHHUK BO3ZMOXKHOCTEH, M
BEJIIMYAMIINM BbI30B. EcCiIM BBl yIpaBiseTe UMHU, TO MOMKETE
JIOCTHYb ycriexa. Mcnonp3ynTe ux Ha CBOM CTPAaX U PUCK.

Jlyist Toro 4ToOBI OBITH XOPOIIUM TPEUIEpOM, HYKHO MOHUMATh, Kak
paboTaeT 4eroBeYECKOE MBITIUICHHE. PRIHKYA COCTOSIT U3 OTNIEIBHBIX JIFOJIEH C
X JIMYHBIMU HaJeXKJaMHu, CcTpaxamMu U mnpuuygamu. Kak Ttpeiinep BbI
JTOJIKHBI UCKAaTh BO3MOXXHOCTH, BOZHHUKAIOIINUE B CBSI3U C 3TUMHU IMOIUSIMHU.
K cuacTbto, yMHBIEC JTIOAM — TUOHEPHI HAYKH OUXEBUOPUCTCKUX (DUHAHCOB —
CMODJIM ONPENEeNUTh, KaK UMEHHO AMOIIMHU YEJOBEKa BIUSIOT HA MPOIECCHI
npuHsATAS uM  pemieHus. OO0mactb OMXEBUOPUCTCKUX (UHAHCOB —
npeACTaBlIcHHas OOIIEMy BHMMAHUIO B BOCXUTHTEIbHOM KHHUTE Irrational
Exuberance («Hppanuonansnoe uzobunue») Pobepra Illwmnepa u nanee
pa3BuTas B kiaccuueckor kuure Xepima [lledpuna Beyond Greed and Fear
(«3a moporom KaJIHOCTH U CTpaxay) — MOMOraeT TpeiiepaM U UHBECTOpaM
MOHUMATh MPUYUHBI, N0 KOTOPHIM PBIHKK BeIyT ce€0s TeM WM HHBIM
o0Opazom.

Yro 3acTaBnsieT 1LIEHbl ABUTaThbcsl BBepX U BHU3? ([BukeHUs ILieH
peBpalialoT CIHOKOMHOTO CTOMKAa B phLAAIOLIEro cTpadaniblia.) Teopus
OMXEBHOPUCTCKUX (DPUHAHCOB CMOCOOHA OOBSICHUTH PBHIHOYHBIE (DEHOMEHBI
JBWKGHMS 1eH TyTeM (OKYCHpOBaHMS HAa  KOTHUTHBHBIXJ  u
MICUXOJIOTUYECKUX (PaKTOpax, BIUSIIOUIUX HA MPUHSATHUE PEIICHUIN O MOKYIKE
Wi npoaaxe. JlaHHBI TOAXOA IMOKa3aj, YTO JIFOAW CKIOHHBI JIeJaTh
CUCTEMaTHYEeCKHe ONIMOKM B YCIOBUSX HeompeneneHHocTu. Haxonmsicy mop
IPECCUHIOM, JIIOAM C€Ja00 OIEHUBAIOT BEPOATHOCTH PHUCKOB WU
BO3HUKHOBEHHSI COOBITHI. UTO MOXET BBI3bIBaTh OOJIBIIMI CTpecCc, 4eM
BBIMTPBIII UM moteps AeHer? MccnegoBaHusi B cepe OMXEBHOPHUCTCKHUX
(MHaHCOB JJOKAa3aJld, YTO MPU PA3BOPAUYMBAHUM MOAOOHBIX CLIEHAPUEB JIOAU
PEAKO MPUHHUMAIOT BIOJHE palMOHAIbHBIE PEIICHHS. YCHEIIHbIE TPEUIephl
MOHUMAIOT 3TO M OKAa3bIBalOTCS B BbIUTpbIlie. OHU 3HAIOT, YTO YYXKHUE



OMIMOKK B CYXKJEHHUSIX — A3TO UX BO3MOXHOCTH; OHM 3HAIOT, B KaKHX
NEUCTBUIX HA PhIHKE BBIPAXXAIOTCA 3TU OMIMOKHK. Yepernaxu 3HaJIN 3TO.



IMOIIMOHAJILHOE CIIAaceHUue

MHuorue ronbl Teopus SKOHOMUKM U (PUHAHCOB Oa3upoBajach Ha
TEOPHUH PAIlMOHAIBHOTO BHIOOPA, COrIaCHO KOTOPOU UHAUBUIYYM JIEUCTBYET
pallMOHAIBHO W YYUTBIBAET B TMPOLECCE MNPUHATHUS PEUICHUS BCHO
uMeronrytocss uHdopmanuio. Tpeitaepsl Bcerna 3Hajdu, 4TO 3Ta TEOpUS —
nonHas 4uywb. lIpeycneBaronue Tpeuaepsl Aeiaiud I€HbI'M HA TOM, YTO
UCIIOJB30BaIM  CTEPEOTUNBI  MPPALMOHAIBHOTO  TOBEIACHHUS  JIPYTHUX
TpeUnepoB. AKaJEMHYECKUE UCCICAOBAaHMS BBIABUIM  IOPA3UTEIBHO
0O0JIBIIOE KOJIUYECTBO CBUJIETENBCTB, MOATBEPKAAIONINX, YTO OOIBIIMHCTBO
JI0IEN HEe MOCTyNarT palnuroHalbHO. HayuHble HcclienoBaHUsS H300MIYIOT
NECSITKAMU BApUAHTOB HEPAMOHAJIBHOTO TMOBEACHUS W TOBTOPSIOLIUXCS
OLIMOOK B CYXJIEHMSIX. TpensiepoB YAUBISIET JIUIIb (DAKT, 4TO 3TO KOTO-TO
MOKET YIUBJIATb.

IIyte Yepemax paboTan W mpoaoixkaeT paboTaTh, MOTOMY YTO OH
O0azupyercsi Ha JABWKEHUSAX pbIHKA, MPOUCXOMSAUIMX B  PE3yJbTare
CUCTEMATUYECKON M TOBTOPSIOUIEHCS HWPPALMOHAIBHOCTH IOBEJICHHUS,
3QJI0KEHHOW B IPUPOJIE KAKJIOTO YETIOBEKa.

Kak gacTo B nporuecce TpelIuHra Bbl HCIIBITBIBAETE 3TH SMOLIAN ?

— Hapexna: s Hazmeroch, YTO TOCJE TMOKYINKH II€HA MOEro aKTHUBa
IIOWJIET BBEPX.

— Crpax: s He MOTY IO3BOJUTH cebe mpourparb eme pas. S Oymy
«CUAETH» HA TOM aKTHBE.

— AJNYHOCTB: s JIe7al0 TaK MHOro JeHer. 51 Mory yaBOWUTH CBOIO
MO3UIIHUIO.

— OtyasiHue: 3Ta cUCTeMa TpeWauHra He paboTaeT — s MPOIOJIKAIO
TEPATH ICHBIU.

[Iyte Yepenax mO3BOJISIET ONPEACNSATh, KAaKUE JCHUCTBUS PBIHKA
YKa3bIBalOT Ha BO3MOXHOCTH, NPOAYLIUPYEMBIE HSTUMH MOCTOSHHBIMU
YEJI0BEYECKMMHU CKIIOHHOCTSIMU. B 3TOH IM1aBe OMUCHIBAIOTCS TPUMEPHI TOTO,
KaK YEJOBEYECKHME OMOLUMM M UPPALUOHAIBHOE MBIIUICHUE CO3JAI0T
MOBTOPSIIOIINECS ABUKEHHUS PBIHKA, CUTHAJIM3UPYIOUIME O BO3MOMXKHOCTSX
115 3apaboTKa.

Jlroqu co3mar0T U UCTONIB3YIOT OIpPEACIICHHBIE CIOCOOBbI BOCIPHUSATHUS
OKPYXalolllero  Mupa, 4YTO BIOJHE MX YCTpauBaeT B  OOBIUYHBIX



OOCTOSITENILCTBAX. YUYEHbIE HA3bIBAIOT MCKAKEHUS BOCIPUATHS PEaTbHOCTH
YEeJIOBEKOM KOTHUTHBHBIMHU MpenyOekaeHusMu. BoT HEKOTopbie MpUMEpHI
KOTHUTHBHBIX MpeAyOeKACHUH, BIUSIOMINUX HA TPEHIUHT.

— Henpustue mnorepr — CKIOHHOCTh u30€rarb pacxolloB, a He
CTPEMHUTHCS MOTYYATh JIOXO/IBI.

— DddexT moHeceHHBIX PAaCXOl0B — CKIOHHOCTh paccMaTpUBaTh YXKe
NOTpauCHHBIE JIEHPI'M KaK HEYTO OoJiee IIEHHOE MO0 CPAaBHEHHIO C JIEHbraMH,
KOTOPbIE MOTYT OBITh IOTPA4€HbI B OyAYIIEM.

— DddexT pacmopspkeHUs — CKIOHHOCTh (DUKCHPOBATH JIOXONBI U HE
(buKCHpOBaTH OTEPHU.

— [IpenybexxneHne OTHOCUTENBHO pe3yJibTara — CKIOHHOCTh OLIEHUBATh
pEUIEHUE MO €ro pe3ysibTaTaM, a He MO CYTH CaMOI0 PELICHHsS] B MOMEHT €r0
MPUHSITHUA.

— [Ipeny0OexaeHre OTHOCUTEIBHO HOBU3HBI — CKIIOHHOCTh PACLICHUBATh
HE/JaBHUE JIaHHbIE WJM OIBIT Kak O0oJjee BaXHbIE IO CPABHEHUIO C
MOJIyYCHHBIMU PaHEe.

— IlpuBs3piBaHME — CKJIOHHOCTh IIOJIATaTbCsi HA YK€ WM3BECTHYIO
uH(dOpMaIIo, MPUBSI3BIBATHCS K HEM.

— OddekT CHEeXKHOro KoMa — CKJIOHHOCTh BEPHUTh B TO, BO UTO BEPST
MHOTHE JIpYyTHE.

— Bepa B 3aKOH MaJjbIX YHMCEN — CKJIOHHOCTH JieJlaTh HEONpPaBIaHHbBIC
3aKJII0YEeHUs, 0a3UpysICh HA HEOCTATOUHON MH(OPMAIIUU.

XOTSI ATOT CIHMCOK JAJIeKO HE ITOJIOH, OH BKJIIOYaeT B cebs HamOosee
TUIAYHBIE TPUMEPHI HEMPABUIILHOTO BOCHPUSITHS, BIUAIONIETO HA TPEUIUHT
u 1ueHbl. JlaBaiiTe Ooyiee JAeTalbHO PACCMOTPUM KaXJI0€ M3 3THUX
KOTHUTUBHBIX MPeAyOeKACHUN.

Jlroqu, CKJIOHHBIE K HENPUSATHUIO TMOTEPh, OYEBUIHO, MPEATOYUTAIOT
Jdydlle HE NpOUrparb, YeM BbIMTpaTh. JJig1 OONBIIMHCTBA JIOAECH MOTEPATH
100 gomnmapoB — He TO K€ caMoOe, YTO HE BBIMIPATh Ty k€ cyMMy. OgHAKO C
palMOHAJIBHON TOYKH 3PEHUS 3TO OJTHO U TO K€ — UB TOM U B APYIOM Cydae
MPUCYTCTBYET OTPHUUATEIBbHBIN pe3yabrar B pasmepe 100 mommapos.
CornacHO HEKOTOPBIM HCCIIEOBAHUAM, MCUXOJIOTMYECKHI IIOK OT MOTEPH
MPUMEPHO B JIBa pa3a MOIIHEE, YEM OT BBIMTPHIIIIA.

C ToukM 3peHMs TpEWIWHIa  HENpUSITHE IIOTEPh  MEIIAeT
MEXaHUYECKOMY CJIEJOBAHUIO CHUCTEME, TaK KaK pacxojbl, TOHECEHHbIC B
XO/I€ CJIEJOBAaHUS CHUCTEME, BOCHPHUHUMAIOTCS TOpPa3fA0 CEpbE3HEE, YEM
BO3MOXKHBIE BBIUTPBILIN OT KUCIIONIB30BaHUs cUCcTEMBL. Koraa moau ciieayror
paBWJIaM, OHM BOCIPUHUMAIOT OOJb OT MOTEPH rOpasfo OCTpee, YeM B



cllyyae, €CJIM TaKHe K€ MOTEPU OHM HECYT OT YMYIIEHHOM BO3MOXHOCTH WU
BCJICJICTBUE UTHOPUPOBAHUS MIPaBWII cUCTEMBI. Takum oOpazom, norepst 100
000 nmommapoB BOCHPUHUMAETCSA CTOJb K€ OOJIC3BHEHHO, KaK YMyIICHHas
BO3MOKHOCTH 3apaborars 200 000 qosmapos.

K noHeceHHbIM pacxomam B OH3HECE MNPUHATO OTHOCUTH PACXObI,
KOTOpBIE Y€ ObLIM MOHECEHBI U SIBIIAIOTCS HEBOCIMOJIHUMBIMU. Hampumep,
MMOHECEHHBIMHM PacXofaMu SIBJIAIOTCS MHBECTUIMUA B HUCCIEAOBAHUS HOBOMU
TexHoJoTuH. D(PGHEKT MOHECEHHBIX PACXO0B MPENAINOoiaraetT, 4To JIFOAU
YUYUTBHIBAIOT MIPU MPUHATUH PEIICHUS PACXO/bl, TOHECEHHBIE pAHEE.

IIpennonoxum, yrto komnanus ACME mnotpatuna 100 MUIIMOHOB
JOJUIapOB  HA PAa3BUTUE YHUKAJIbHOW TEXHOJIOTMM KOHCTPYUPOBAHUS
JUCIIIIEEB NI HOYTOYKOB. Terneps MPeAnoNoKuM, 4TO MOCJE TOT0, KaK 3TH
JEHbIM OBbUIM TMOTpPaueHbl, CTajJ0 SICHO, YTO HEKas aJbTepHATUBHAS
TEXHOJIOTHUSI CIMOCOOHAa OOECMeYuTh JIyYIIMEe pe3ysbTaThl B 3aJIaHHOM
POMEXKYTKE BpeMeHHU. [10IHOCThIO palMoHaNbHBIN MOJX0/ COCTOST OBl B
CPaBHUTEILHON OIICHKE Pacxo/loB OyAyIIuX MEPHOAOB MO OCBOCHUIO ITOM
aJIbTEPHATUBHON TEXHOJIOTUU M PACXO/IOB OYIyIINX MEPUOJOB, CBI3AHHBIX C
MPOJIOJIKEHUEM UCIIOJIb30BAHUS YXKE pa3paO0TaHHON TEXHOJIOTHH, a 3aTEM B
OPUHSATAMA PEUICHUS WCKIIOYUTEIHLHO Ha OCHOBE OyAylIuX J0XOIO0B H
pacxonioB, 0e3 ydeTa y>Ke NOTPaYeHHBIX CyMM.

Onmnako  A(pdekT  TMOHECEHHBIX  PacxXolOB  3acCTaBISIET  JIMII,
MPUHUMAIOIINX PELICHHUS, YUUTHIBATh PAHEE TOTPAUCHHBIE ICHBIU U CUUTATh
ux notepsiMu B pazmepe 100 MAJIITMOHOB JTOJUIAPOB B CIy4Yae UCIOIb30BAHUS
albTEPHATUBHOW TeXHOJNOTrMA. OHM MOTYT MPOAOJIKATH MPUIACPKUBATHCS
MPEXKHETO PEIICHHUS, TaXKe €CIU UM IpHUAETCs B OyayllleM 3aIulaTuTh B JIBa-
Tpu pa3a OoJibllie 3a CO3JAaHUE KaxXJI0ro auciuies. DPPeKkT MmoHeceHHBIX
pacxoioB MPUBOJUT K HEBEPHBIM PEIICHHSIM, OCOOCHHO B Cilyyasix, Koriaa
OHM MPUHUMAIOTCS KOJJIEKTUBHO.

Kak BiusieT 3TOoT heHOMEH Ha AesTenbHOCTh Tpeiaepo? IIpencraBbre
cebe OOBIYHOrO TpelIepa-HOBUYKA, BCTYIUBILIETO B CAEIKY C OXHIAHHUEM
Boivrpbima 2000 mommapoB. Ilpm 3akitOyeHHMM CHIEIKA OH PEMIAET, 4TO
BBIMJIET U3 HEE, €CNIM LI€Ha yNaJeT /10 YPOBHs, MNPHU KOTOPOM OH MOHECET
yobiTkH B pazmepe 1000 mosmmapos. [lociie HeCKONBKUX JAHEH €ro MO3WLMs
npuHocut emy 500 mommapoB MOTEPH, a ElIe YEPE3 HECKOIBKO JTHEW MOTEPHU
MOTYT cocTaBuTh cBbiie 1000 mommapoB — Oosbire 10 TpPOIEHTOB €ro
ToproBoro cuera. Pazmep ero cuera cHusmica ¢ 10 000 1o cymmsbl, MEHbIIEN
9000 nmomnapoB. Takasg cuTyauuss COOTBETCTBYET paHee IPUHITOMY
TPENUIepOM PEUIEHUIO O MOMEHTE BBIXO/IA.



Tenepp MOCMOTpPHUM, KakK BIMSIOT KOTHUTHMBHBIE MPENyOECKICHHS Ha
BBIOOp, MPUIEPKUBATHCS JIM pPAaHEE OMNPEIEICHHOIO BbIXOAA IMpPHU IOTEPE
1000 nmonmnmapoB wmnm coxpaHsaTh no3unuio. Hemnpustue norepp npenaer
pelieHue Tpeiaepa o BeIXoie kKpaiiHe 00JI€3HEHHBIM, IIOTOMY YTO €0 MOTepU
B OTOM CJIyyae CTaHyT MOCTOSHHbIMU. [loka OH HE BBIIIEN U3 MO3UIUHU, Y
HErO0 COXpaHAETCS HaAeXJa Ha TO, YTO PHIHOK BEPHETCS K MPEKHEMY
YPOBHIO U MTOTEPH MPEBPATATCS B BHIMTPHIII. I(PPEKT MOHECEHHBIX PACXO/I0B
3aCTaBIISIET IyMaTh HE O TOM, Kak OyleT BECTH ceOsl phIHOK B OyIyIIeM, a o
TOM, YTO CJeNaTh, 4TOOBI M30eXKaTh MOTEpU paHee MHBecTUpoBaHHBIX 1000
noiutapoB. [loaTomy Tpelaep-HOBUUOK MPOIOIKAET JIepKaTh MO3UIIUIO, HO
HE TTIOTOMY, UTO BEPUT B OJIArONPUSITHOE TIOBEICHUE PhIHKA, a TIOTOMY, YTO HE
XOUeT HECTHU YOBITKH W HAIPacHO MOTPATUTH ATY THICSIUY A0UIapoB. UTO ke
OH OyJIeT JeJiaTh, KOTJla PHIHOK MPOJOIKUT MAJICHUE U €r0 MOTEPH COCTABSIT
yxe 2000 nonnapos?

PanmonanbHbI MOAXO0J MPEANOJIAracT, YTO OH 3aKPOET MO3UIIHIO.
Bomnpeku ero npexxHuM IpeACTABICHHUSIM PBIHOK YETKO TOBOPUT €MY, YTO OH
ObLT HempaB, MO0 PHIHOK YK€ HUKE YPOBHS, Ha KOTOPOM ILJIAHUPOBAJICS
BbIxo/1. K coxanenuto, Ha 3TOM 3Tane 00a KOTHUTHUBHBIX MPEAyOeKICHUS
HAUMHAIOT JIEUCTBOBATH €lIE CHIIbHEE. YOBITKH YK€ MPEBBINIAIOT JKeIaeMblil
YpPOBEHb, MPHU3HAHUE ATOTO (DaKTa CTAHOBUTCS Bce OoJiee OOJEe3HEHHBIM.
MHorue Tpenepsl COXpPaHsOT TAaKOM CTUIb ITOBENCHUs, [IOKA HE TTOTEPSIOT
BCE JECHbIM WM TOKA, PYKOBOJIMWMBIE NMAHUKOW, HE 3AaKPOIOT IMO3ULHIO C
norepert 30—50 mpOIEHTOB TOProBOrO Cye€Ta, 4TO B 3—5 pa3 MPEBBICUT
CYMMY MOTEPb, K KOTOPHIM OHU OBLIHA FOTOBBI H3HAYAIBHO.

S pabGoran B KpemHHEBOIl H0IMHE BO BpEMEHA IHUKAa HWHTEPHET-
CyMacIlIeCTBUSI, M CpEeOu MOMX JApy3ell ObUI0O MHOTO HHXXEHEPOB U
MapKeTEPOB BBICOKOTEXHOJIOTUYHBIX KOMIaHu. HekoTopble n3 HUX BiIageinn
OMIIMOHAMHM KOMITAHHWM, HEJABHO CTaBIIMX MyOJIWYHBIMH, HAa CyMMBbI B
MIJUTHOHBI JojutapoB. C koHma 1999 roma pgo wawana 2000 roma oHu
HaOmMoaIM 3a exeIHeBHbIM pocToM IieH. Korma B 2000 rogy 1eHbl Hadasiu
najarh, s COPAIIMBAI CBOMX APY3€i, COOMPAIOTCS JU OHU MPOAABATh CBOU
aKLMK, W CIIbIIAN B OOIEM OJUH U TOT K€ OTBET: «S mpoaam, Kak TOJBKO
[IEHa BHOBb MOJHUMETCA J10 X 0JU1apoBy. JKenarenbHas /i1 HUX 1IeHa ObLIa
3HAQUUTEJIbHO BBIIIE TEKYIIETO YPOBHS pbIHKA HAa MOMEHT Hallux
pazroBopoB. Kaxkaplii U3 HUX, HAXOJsACh B TaKOW CUTyallMuu, HAOIIOmal 3a
CHWKEHHMEM I1I€Hbl Ha CBOM aKIMU B JACCATKU, €CJIM HE B COTHH pa3 IO
CPaBHEHUIO C MPEKHEH, HO HE MpojaBayi akuuu. YeM Hubke majana IeHa,
TEM Jierde UM OBLJIO OTpaBIaTh COOCTBEHHYIO MTACCUBHOCTh. « Sl yiKe MoTepsit



2 MWUIMOHA A0UIapoB. YUTO € TOrO, €ciiv 5 MOTEPSIIO €lle HECKOIBKO COTEH
TBICSIY?», — TOBOPWJIA OHH.

OddexT pacnopspkeHus MpeArnoyiaraer, 4YTO HHBECTOPHI OyayT
MpoJiaBaTh aKIMU, [IEHA KOTOPBIX PACTET, U JIEP>KATh aKIMH, 1I€Ha KOTOPBIX
ynana. HexoTtopsle momaraior, 4to 35TOT 3(pdexT cBsazaH ¢ 3ddexkTom
MIOHECEHHBIX PACXOJOB, TaK Kak 00a OHU JAEMOHCTPHUPYIOT HETOTOBHOCTH
JIOAEN CMUPUTBCA C TEM, YTO UX IPEKHEE pEIICEHHE HE ObLIOo
pE3yJAbTaTUBHBIM.  AHQJIOTHYHBIM  O00pa3oM  CTPEMJICHHE  3aKpPbITh
BBIUTPBIIITHBIC TIO3UIIUHA CBS3aHO C JKEJIAHHEM HE YIYCTUTh BBIUTPHIIIHYIO
no3uuuio. TpenaepaMm, TPaKTUKYIOIIMM TaKOM MOJXOJ, CTAHOBUTCS KpalHE
CJIOKHO MPOTUBOCTOSITH KPYIHBIM MOTEPSIM, TaK KAK OHU CaMU YMEHBIIIAIOT
MOTEHITUAT CBOMX BBIUTPBIIIHBIX CIICIIOK.

[IpenyOexaeHne OTHOCUTENBHO pe3yaprara — 3TO CKJIOHHOCTD
OLICHUBATh PELICHHE MO €ro pe3ysibTaTaM, a He M0 CYTH CaMOr0 pELIEHUs B
MOMEHT €ro npuHATHs. JKU3Hb COCTOUT U3 HeompeaeneHHocte. Ha mHorue
BOIIPOCBI, CBSI3aHHBIE C PHCKOM M HEYBEPEHHOCTBIO, IPOCTO HET
MpaBWIBHOTO OTBETA. 110 3TOM MpUUYMHE YETOBEK MOXKET MPUHATH PEIICHUE,
KOTOPOE KaXEeTCsl €My palMOHaJIbHbIM U, CKOPEE BCErO, MPABUIIbHBIM, HO
3aTeM, BCJIEJCTBUE HEMPEIBUJICHHBIX W HEMPEJICKa3yeMbIX OOCTOSATENbCTB,
ATO PELICHUE HE MPUBOIUT K JKEIIAEMOMY PE3yJIbTaTy.

HenoBonbCcTBO pe3yapTaTroM 3acTaBisSeT JIIOACH OICHUBATH JIMIIb
BBI3BABIINE €r0 pealiii, a He KaueCTBO MPUHATOrO peiieHus. B tpeiinunre
JaXKe MPaBUIIbHBIA MOJXO0A MOXKET MPUBECTH K YOBITOUHOU CHEJIKE, & MOXKET
ObITh, U K LEJIOMY psiiy YOBITOUHBIX CHEJIOK. OTH IMOTEPH 3aCTaBISIOT
TpelJIepOoB COMHEBAaThCid B ce0€ M CBOEH CHOCOOHOCTH K MPUHATHIO
peleHuid, Mo3TOMY OHM Ha4MHAIOT HEraTMBHO OLIEHMBAThb COOCTBEHHBIN
MOJIXO/ — TOJIBKO MOTOMY, YTO €r0 pe3yJbTaT OblI HeraruBHbIM. [loBTOpHAs
cUTyalus eiie 0osuee 000CTpseT MpoodIeMy.

[IpenyOexneHrne OTHOCUTENbHO HOBU3HBI — CKJIOHHOCTh PACIIEHUBATh
MOCJIEIHUE JTaHHBIE WM OMBIT KaKk Hauboliee BaxkHbie. Caenka, IpoBeIeHHAs
HaKaHyHE, 3HAuWUT I JIIOAEH Tropa3fgo Ooubllle, YeM ClIeNKa MPOLLION
HEJENH WIM IPOLUIoro roaa. JBa mocienHMX Mecsla HEyIauHbIX CIEJIOK
CTOJIb )K€ 3HAUMMBbI, CKOJb NpPEIbIAYIIME HIECTh MECSUEB ycnexa. Takum
oOpa3oM, pe3ylbTaT CepUH HEAaBHUX CHCIOK MOXET 3aCTaBUTh
OOJNBIIMHCTBO TPEUJIEPOB COMHEBATHCI B CBOEM METOAE U TIpolecce
IIPUHATHUSA PELICHUMN.

[IpuBs3piBaHNE — CKIOHHOCTH TIPUBS3BIBATHCS K YK€ HW3BECTHOU
uH(pOpMaIUY B CIydae MPUHITHS PEHICHUN B YCIOBUSIX HEONPEICICHHOCTH.



HUrpoku MOTYT NpPUBS3BIBATHCA K MOCIEIHEMY YPOBHIO LIEHBI U TPUHUMATh
peuieHus: B 3aBUCUMOCTH OT COOTHOILIEHHS TEKYILIEH IIEHbI C 3TUM YPOBHEM.
Bort B yeM cocTosiiia mpodiaeMa MOuX JIpy3€ei, He TPOJABaBIINX aKIUU, — OHU
OBLTM TIPUBSI3aHBI K HEJJABHUM MaKCUMyMaM WU CPAaBHUBAJIA TEKYIIHME IEHBI
TOJIbKO ¢ HUMHU. OUeBUAHO, YTO TOCJE TAKOIO CPaBHEHUS TEKyllas IeHa
BBITVISAJIEIIAa CIMIIKOM HU3ZKOM.

Oddekr cHexHOro Koma (TakKe HA3bIBAEMBIN CTaJHBIM YyBCTBOM)
3aKJIF0YAETCSl B TOM, YTO YEJIOBEK BEPUT BO UTO-TO TOJBKO IMOTOMY, UTO B 3TO
BepsAT MHOTHE apyrue. IHPeKT CHEKHOTro KoMa SBISIETCS OJJHOM U3 MPUYNH
HEMPEKPaIaoIIerocs pocTa IIEH B KOHIIE «MBUIBHOTO ITy3bIPS».

JIronu, monajarome Mmoji BO3ICMCTBUE 3aKOHA MAJIBIX YMCEJI, BEPST, UTO
HeOoJbIllass BBIOOPKA B TOYHOCTH COOTBETCTBYET XapaKTEPUCTHKAM
TreHEPaIbHOM COBOKYITHOCTH, U3 KOTOPOH OHa ObUTa BhIOpaHa. ITOT TEPMUH
B3SIT U3 CTATUCTUYECKOTO 3aKOHA OOJIBIIMX YUCEI, TOBOPAIIETO O TOM, YTO
OoibIasi BHIOOPKA W3 COBOKYMHOCTH  JICMCTBUTEIBLHO CXOJHA TIO
XapaKTEPUCTUKAM C CaMOM COBOKYMHOCTBIO. DTOT 3aKOH SIBJISIETCS OCHOBOM
BBIOOpHOTO Tpollecca. BpiOopka ©3 TMATUCOT YEJIOBEK, CJeJIaHHAs
CIy4yaiHbIM 00pa3oM, JIOCTaTOYHO TOYHO YKakeT Xapaktepuctukud 200
MUJUTMOHOB JIFOJIEM BO BCEW COBOKYITHOCTH.

HampotuB, manble 4yuciaa HEMHOTOE CKaXXyT 000 BCEW MOMYJSIIHH.
Hampumep, ecnu crparerusi paboTaeT B 4YEThIpEX CcClydasix M3 IIECTH,
OOJBIIMHCTBO  COUTYT TaKyl cTparerdro xopomeid. OJHako €O
CTATUCTUYECKON TOUYKU 3pEeHUsl 3TOM MH(MOpMAIMU HEJOCTATOYHO JJIS TOTO,
yTOOBl ~ ClleNIaTh  CKOJBKO-HMOYAb  JIOCTOBEpHOE  3akitoueHue. Ecnu
yOpaBisitomuid (GOHIOM MepenurpbiBaeT (POHI0OBbIE UHACKCHI B TEUEHUE TPEX
JeT TOApsA, OH cuurTaercs repoeM. OIHAKO, K BEIUKOMY COXaJECHUIO,
MOKa3aTelid HECKOJbKUX JIeT pPabOoThl HE OMNPEACNSIOT PE3yJbTaTOB
JIOJTOCPOYHBIX OXXKUJAHWU. Bepa B 3aKOH MaJIbIX YKCEJl 3aCTAaBISICT JIFOACH
CJIMIIIKOM OBICTPO BOOAYILIEBIATHCA M OTYamBaThbcs. A Bkyne ¢ 3ddexramu
npenyoeXIeHHs OTHOCHTEIIBHO pe3ylibTaTa W HOBHU3HBI 3Ta BEpa YacTo
IPUBOIUT K TOMY, YTO TPEHAEpPHl OTKA3bIBAIOTCS OT MPEXKHETO MOAXOJa 32
MUHYTY JI0 TOTO, KaK 3TOT MOJIX0/ HAYMHAET paboTaTh.

KoruutuBHbIE TpenyOeKI€HHUs] OKa3bIBalOT OOJBIIOE BIMSHUE Ha
TpEeNIepoB, HO KaXkJA0€ OTCYTCTBYIOIIEE MPEIyOeKACHUE MPEACTABISET IS
HUX BO3MOXKHOCTh 3apadoTaTh. B cieayronux miaBax, paccKa3blBalOIIMNX 00
ocobennoctsax Ilyrm Uepemax, s ToOkKaxy, Kak, uzberas 3THX
MpenyoOeKICHU, MOXXHO TIOJYYUTh CYIICCTBEHHBIC MPEUMYIIECTBA B
TPEUIUHTE.






I[Iyrs Uepenax

Tenepp, korma ™Mbl OOCYIMJIM XOJ MBICIEH Tpelaepa, maBalTe
MOTOBOPHM O crloco0ax 3apabaThiBaHUSI Ha TPEUIMHTE. Y KaXXJ0M cTpareruu
WIA CTWIS TPEUJAUHIa €CTh CBOM PEBHOCTHBIC MOKJIOHHUKU. MHOTHE
TpEUIEpbl HACTOJIBKO YBEPOBAJIN B CBOU CTUJIb, UYTO CUYMUTAIOT BCE OCTAJIbHBIC
CTUJIM HeronHbIMH. S Tak He cuurtaro. Bee, uto padotaet, — paboraet. Irymno
MPUJIEPKUBATHCS OJJTHOTO METOJIa, UTHOPUPYS BCE OocTalibHbIE. Cleayonun
pasziesl KHUTH IMOCBAIIEH HEKOTOPhIM HanbOojee MOMyIspHbIM B HACTOSIIEE
BpeMs CTWISIM TperuHra. OJUH U3 HUX — CJIIEJOBAHUE 3a TPEHIOM.



‘CJICI[OBaHI/Ie 3a TPEHA0M

Crenys 3a TpeHIOM, Tpeiiep meiTaeTcsa 3apaboTarh Ha CYIIECTBEHHBIX
KojeOaHUsX 1EeHbl Ha NPOTSDKEHUM HECKONIBKHX MecseB. Tpeiaepsl,
CIICAYIOLINE 3a TPEHJOM, OTKPBIBAIOT CHEJIKM HAa YPOBHE HCTOPHUYECKHX
MakCUMyMOB WJIM MHHAMYMOB M 3aKpbIBAIOT WX, KOTJa PBIHOK
MIOBOPAYMBAETCA B OOPaTHYIO CTOPOHY U MPOAOIDKAET 00paTHOE JBUKECHUE B
TEUEHUE HECKOJIbKUX HEJEIb.

Tpeiineps! MPOBOAAT MHOTO BPEMEHH B MOMCKaX METOJOB OIpeeICHHUs
TOYHBIX MOMEHTOB Hayaya U OKOH4aHus TpeHaa. OnHako Bce 3(h(HeKTUBHbIC
HOAXOABl UMEIOT MHOTO OOIIETO ¢ TOYKHU 3PEHHSI MPAKTUUECKOM peaan3aluu.
CrnenoBanue 3a TPEHIOM NPUHOCUT CYIIECTBEHHBIC MPUOBUIN, U TaK OBLIO
BCEI/a, C TeX MOp KaK HAYaJUCh TOPTH (PHIOYEPCHBIMHU KOHTPAKTAMU; OTHAKO
0 Py MPUYMH MHOTHM HTPOKAM TSKEJIO CIEI0BATh 3TOM CTPATETHH.

Bo-niepBbix, KpymHBIE TPEHABl BOZHUKAIOT HEYACTO. JDTO O3HAYAET, YTO
CTpaTerus CJIeNOBaHUs 33 TPEHJOM Yallle MPUBOAUT K MOTEPSM, HEXKEIH K
BBIMTPBINTY. TUIUYHON SIBISETCS CHUTyaIusi, KOTJAa YOBITOYHBIC CIEJIKH
COCTaBIAIOT OT 65 10 70 MPOLIEHTOB BCEX CIIEIIOK.

Bo-BTOphIX, cHCTEMBI  CJIECIOBaHHS 33 TPECHIOM  CTaHOBSATCS
yOBITOUHBIMU B ClTydae pa3BopoTa TpeHna. Uepenmaxu u Japyrue Tpeiaeps
yacTo ucrnosib3oBaiu Beipakenue «The trend is your friend until the end
when it bends» (B BOJIbHOM TepeBO/Ie 3BYUUT MPUMEPHO KakK « TpeHa — TBOM
IpyT, TIOKa HE TOBEpHYJCS K Tebe 3amom»). Pa3BopoTsl B KOHIIE TpEHIA
MOTYT JKECTOKO OTpPa3UThCS HA COCTOSHUM KaK BAlllero cYera, TaK W
IYIIEBHOTO 3710pOBbs. Tpelepbl Ha3bIBAIOT TaKWE MEPHUOIbI MCTOIICHUEM
(drawdown). Ilpocamku OOBIYHO BO3HUKAIOT TOCJIE OKOHYAHUS TEpHOJa
TPeHJa, HO MOTYT JUIUTBCS MeECSAIlaMH, T[IOKa PBIHKH  OCTArOTCS
HeCcTaOUIBbHBIMU. B 3TH mepuoasl CTpaTeruu ClelIoBaHUS 32 TPEHIOM
HAYMHAIOT IPUHOCUTH YOBITKH.

[Tpocanku 0OBIYHO M3MEPSIOTCA MO MPOJOHKUTEIBHOCTH (B AHIX WIH
MecsIax) U no niyouHe (00blyHO B mpolieHTax). [lo oOmemy mnpaBuity
IPOCAJIKHU JUIS CUCTEM CJIeIOBaHHS TPEHAa MOTYT JOCTUraTh YPOBHEH paHee
NOJY4YeHHBIX TNpuObUIeH. TO €CTh eciaum Mbl CUYMTaeM, YTO CTpaTerus
CIIEZIOBAHUS 33 TPEHAOM MPUHECET, KaK oxuaaercs, 40 mpoueHTOB ToJJOBbIX,
TO MOXXHO OXHUAATh IEpHOAa YOBITKOB, B TEUEHHE KOTOPOTO pasMmep



TOPrOBOTO CYETa MOXKET YMEHBIIUTHCS Ha 30 MPOIEHTOB OT CBOETO
MaKkcuMyMa.

B-TpeThux, ciienoBaHue 3a TPEHJAOM TpeOyeT T0CTaTOYHO OOJIBIION
CYMMBI JI€HEr IS TOTO, YTOOBI TOProBaTh C TPHUEMIIEMBIMH YPOBHSIMH
pHUCKa, U3-3a CYIIECTBEHHBIX PA3JIMYMi MEXAY LIEHOW BXOJA U LIEHOM CTOII-
JIOCC, WCTOJB3YEMOMN JIsI OTPpAaHWYCHHS YOBITKOB M BBIXOJA M3 CICIKU B
ciydae, €CJIH JKeJIaeMbIi pe3ysbTaT He IOCTUTHYT.

Ecnu toproBarh mo cucteMe CEIOBaHHS 3a TPEHAOM C HEOOIBITMMU
JIeHbraMH, BEJIUKU IIaHChI OAHKPOTCTBA. JTa mpobOiiemMa OyAaeT AeTalibHO
paccMoOTpeHa B I1aBe 8.



ToprosJjist npoTUB TPEHAA

OTOT METO/ TOProBIK (OOpaTHBIN CJIEIOBAHUIO 32 TPEH]IOM) MO3BOJISIET
3apa0aThiBaTh JEHBI'M HA pBIHKAx, IJie HE HAOIIOMAaeTCsl CYIIECTBEHHBIX
TpeHJ0B. BMecTo TOoro ytoObl HauaTh MOKYyNaThb Ha YPOBHE HCTOPUUYECKUX
MaKCUMyMOB, TpEWUJEpbl, HCIOJb3YIOIINE [AaHHBIA METONA, BXOIAT B
KOPOTKYIO TMO3UIMI0 Ha YPOBHE, OJM3KOM K HOBOMY MAaKCHUMYMY,
paccuuThiBasi, 4TO OOJIBIIMHCTBO MPOOOEB MAKCMMyMOB HE MPHUBOIUT K
MOSIBJICHUIO TPEHIOB. B mmaBe 6 Mbl paCCMOTPUM PBIHOYHBIE MEXAHU3MBI,
SBIIAIONIMECS HMCTOYHUKOM MPUOBUIM JJii TOPrOBIM NPOTUB TPEHJA,
MOJJIEPKKY U CONPOTUBIICHUE.



ToprosJist Ha KoJIeOAHUSAX

OTOT METOJI MOXO0XK Ha CJIeJIOBAaHUE 32 TPEHJIOM, OJTHAKO Oa3upyercs Ha
HETMPOAOJKUTENbHBIX JIBUKEHUAX pblHKa. Hampumep, xopomnas cienka Ha
KOJICOAHUAX MOXET OBbITh 3aKpbiTa Yepe3 TPHU-YEThIpE [HA BMECTO
HECKOJIbKUX MecAIeB. TOProBIbl HA KOJIEOAHUAX YacTO U3Y4aloT TEHIACHIIUU
JNBW)KCHUST 1I€H, KOTOPbIE YKa3blBAIOT HAa BBICOKYIO BEpPOSTHOCTH
CYLIECTBEHHOTO KpAaTKOCPOYHOIO [JBWKEHUS LE€H B TOM WIH HWHOM
HaIlpaBJICHUMU.

Tpelineppl Ha KoyieOaHUSIX OOBIYHO MCHOJB3YIOT KPAaTKOCPOUHbIE
rpauKy, MOKa3bIBAIOIIME YPOBHU II€H 3a KaXK/ble MATh WIM MATHAALATH
MUHYT Wiu Kaxabld yac. [logoOHO TOMy Kak Ha €XEIHEBHOM rpaduke
MOXKET HU300paXkaTbCsl TpPeX — WIM IIECTUMECAYHBIA TpPEHI, Ha 3THUX
rpadgukax n3o0paxaeTcsi KpynHOE ABUKEHUE 32 TPU WUJIU YEThIPE JHS.



JIHEeBHASI TOProBJisA (AedTPeIUHT)

Camo Ha3BaHME YKa3bIBA€T HA KpalHE KOPOTKUE CPOKHM TPEUIHHTA.
Hacrosmmuin gentpenaep BBIXOAUT U3 CHECIOK KaXJbIM JIEHb TMEPEN
3aKpbITUEM pbIHKA. Ero mo3umusa 3acTpaxoBaHa B cCilydae JBHKCHUM,
BBI3BAHHBIX HOBOCTSIMM, MOSIBISIIOIIMMUCS B TEPUOJIbI, KOrja Oupka He
paboTaer, Tak Kak B 3TO BpeMsi OH HE MOXET COBEpIIaTh KaKhe-nOo
nerctBus mo nponaxe. JeiTpeitaepbl 0OBIYHO HCMOIB3YIOT OJUH U3 TPEX
CcrocoOOB  TOPIrOBIIM: TMO3UIIMOHHAS TOPTOBISl, CKAJIBIUPOBAHHE WIIU
apOUTpax.

CkanpniupoBanue — cnenuduueckas Gopma TpelanHra, KOTOpas
paHbllie ObUla AOCTYIHA TOJBKO TpeiiaepaMm, paOOTaBIIMM Ha OUpPIKEBOM
momaake. CKanbpliepbl MBITAIOTCS CBHITPAaTh HA PA3HUIE MEXAY LEHOU
copoca W MpeiokeHus: (M3BECTHOM Kak crhpin). Ecim meHa crnpoca Ha
30710T0 cocrtaBiaeT 550 mommapoB, a LeHa mpeajoxkeHus — 551 mommap,
ckaipnep Oyner mbiTarbess Kynuth o 550 u mpomate mo 551. Iloatomy
CKJIBIIEPBI TOPTYIOT ¢ HAMEPEHUEM CO31aTh JUKBUIHOCTb U YPABHOBECHUTH
CIPOC U MPETIOKEHUE.

Apbutpax mnpexacraBnser co0oil (QopMmy TpelanHra, BBIUTPHIII B
KOTOPOM CO3/Ia€TCA 3a CUET Pa3IMYMs 1IEH Ha OJTHOM M TOM K€ UJIU CXOJHBIX
pbiHKax. Yamie Bcero »TO PBIHKM pa3HbIX BadoT. Hampumep, tpeumep,
3aHMMAFOIIHCS apOnuTpaskeM, MoxkeT Kynuth 301010 Ha COMEX o 550
JIONIApOB M MpoAaTh MaTh MuHH-KoHTpakToB Ha CBOTM 32 555 mommapos,
4yTOOBI 3apaboTaTh HA KPATKOCPOUHOM pa3HHUIIE TIEH.



HaOJroneHue 3a COCTOAHMEM PbIHKA

Kaxxnass u3 BbIleyKa3aHHBIX CTpaTeruil paboTaeT Jydille BCETO B CBOE
BpeMs — KOTJa II€HBI JIBIXKYTCSI ONPEIEICHHBIM O00pa3oM WM CaM PBIHOK
HaxXOQUTCS B OINpeIeleHHOM cocTtossHnM. Kak moka3aHo Ha pucyHke 2-1,
CHEKYJIATUBHBIE PHIHKH MOTYT ObITh B OJTHOM M3 YEThIPEX COCTOSTHUM:

— CTaOuJIbHOM M TUXOM — II€HBI KOJIEOMIOTCS B HEOOJNBIINX MpeJiesax,
BpEMs OT BPEMEHU HEMHOTO BHIOMBASICh 32 3TU MPEECIIbI.

— CTraOuUIbHOM U BOJIATUIILHOM — CITYYalOTCS CYIIECTBEHHbIE KOJIEOAHUS
B IpeJeNiax AHEW WJIM HENEIb, OHAKO OT MECALA K MECSIY CYyUIECTBEHHBIX
W3MEHEHUN HE IIPOUCXOJIUT.

— TpeHIOBOM U THUXOM — U3 MECAIA B MECSL MPOUCXOAUT HEOOJIBIIOE
NBUKEHUE LIEH, 0€3 CYIIECTBEHHBIX OTKAaTOB WJIM JBH)KEHHUS B OOparHOM
HaITpaBJICHUMU.

— TpeHIoBOM W BOJATWIBHOM — CYILIECTBEHHBIE HW3MEHEHHUS LIEH
CONPOBOXKJIAIOTCA KPATKOCPOUHBIMU M3MEHECHUSIMH HAIIPABIICHUS JIBUKCHUS
IEH.

Pucynok 2—1. Uemwipe cocmoanus poinka

\/\/\

Cmabunvrnoe u muxoe




Ipenoosoe u muxoe

Cmabunvroe u sonamuibHoe

Tpenoosoe u gonamunvroe

Tpelinepsl, cneayromMe 3a TPEHIAMH, JIOOAT COCTOSSHUE THUXOTO
TpeHga. OHU MOryT 3apadarbiBaTh JEHbIM, HE OIAacasiCh 3HAYUTEIbHBIX
HEraTUBHBIX JBU)KEHUM 1IE€H.

Tak kak pHIHOK B TpoIlECCEe TPEWJIMHTa He 3a0upaeT OOpaTHO YaCTh
NpUOBLIHU, CIEAOBATh 3a TPEHAOM AOCTATOYHO JieTKo. HeycToiunBbie pbIHKU
ropaso Oosee >KeCTOKM K CIEAYIOMMM 3a TpeHIoM. MHorna penieHue He
BBIXOJIUTh W3 CJHEJIKH TOABEPraeTcss OOJBIINM HCHBITAHUSAM, KOT/JA BBI
3aMevaeTe, 4TO Ballla MPUOBLIL 32 HECKOJIBKO JTHEH WM HEJeb NCYe3aeT Ha
ra3ax.

Tpetinepsl, paOoTtaromue NPOTUB TPEHNA, JIIOOAT CTAOWIBHBIE U
BOJIATUJILHBIC PBIHKW: HECMOTPSI Ha 3aMETHBIC CKAuKH, 3TH PHIHKU B IIEJIOM
OCTAIOTCsI TPUMEPHO HA OJTHOM M TOM K€ YpOBHE. TOPTOBIIBI Ha KOJEOaHUSIX
JTO0SIT BOJIATUIILHBIE PBIHKH, BHE 3aBUCUMOCTH OT TOTO, MPUCYTCTBYET Ha
HUX TPEHJ WU HeT. BojarwibHbIe PHIHKU TPEACTABISIOT UM OOJIbIIE



BO3MOXKHOCTEH, TaK KAaK OTH TPEUAEPHI AENarT JEHbIM Ha KPAaTKOCPOYHBIX
M3MCHECHUAX LIEH. Takne N3MEHEHUS LICH KaK pa3 U XapaKTEPU3yIOT CTEICHb
BOJIATUJIBHOCTHU PBIHKA.

[lopoit nOCTAaTOYHO JIETKO CKa3aTrb, YTO PBIHOK HAaXOAUTCS B TOM WIIA
WHOM COCTOSIHUH, OJJHAKO CO BPEMEHEM MEHSIETCS M HaIlpaBJIEHUE TPEH/IA, U
[O0Ka3arejlb BOJATWIBHOCTH. OJTO 3HAYUT, YTO MHOTHME PBIHKA MOTYT
JEMOHCTPUPOBATh MPU3HAKH JIBYX COCTOSHHMI: OJHOIO Ha IIOABEME, a
JPYroro Ha U3JeTe, Wi Ha000poT. Hanmpumep, ppIHOK MOXKET OTKPBIThCS Kak
TUXUM ¢ HEOONbIIMM TPEHIOM, a 3aTeM, [0 Mepe pocTa TpPEeH.a,
BOJIATMJIBHOCTD TOBBIIIAETCS 10 TAKOM CTETEHU, YTO PHIHOK MEepPecTaeT ObITh
TUXUM U CTAHOBUTCS KpallHE BOJATUIIbHBIM.

Yepenaxy HHUKOIZIa HE NBITAOTCA NPEJICKa3aTh JBH)KEHHE pBIHKA.
BmecTto 3TOro OHM M3y4arOT HWHIWKATOPbl, CBUIETEIBCTBYIOIIUE O
COCTOSIHMM PBIHKA. DTO KpalHEe BaXKHasl KOHLIENIMUA. XOPOLIUE TpEUaephl HE
IPEJICKa3bIBAIOT, YTO OyneT Jenarb phlHOK. OHU CMOTPST HA MHIUKATOPHI
TOTO, YTO PBIHOK JENAET cervac.



I1aBa 3




Camoe cj10:KHO€ — 3TO NepBbIe 1BA
MUJIJIMOHA

TopryiiTe = Ha  TpaHu, yOpaBiIsSUTE  pUCKaMH,  OyabTe
MIOCJIEIOBATENbHBl U HE YCIOXKHAMTE Bemd. Ha sthx dyerbipex
OpUHIUIIAX, (QOPMUPYIOMIMX OCHOBY JHOOOTO  YCIEUIHOTO
TpehuHra, 1 0a3upyeTcs OCHOBA TpeluHra Yepemnax.

TpenupoBouHble 3aHATHS Yepenax mnpoxoauiau B KoH(pEpEeHIl-3alie
kiyoa Union League B Hukaro, B aByx kBapranax or CBOT. IlpenstcTBus
MOKUJAIM HAC YK€ B camMoM Havaie mytu. K mpumepy, u3-3a NpaBui
npecc-koaa kinyb6a Union League mMbl ObUIM BBIHYXJE€HBI HOCUTH MHUJKAKH,
HO 3TO HE COOTBETCTBOBAJIO THUITY JIMYHOCTH Prua — OH He ObLI MOXO0X Ha
MOKJIOHHUKA Jpecc-koma. Kpome Toro, ciokHo ObUlO HaWTH Ooiee
HETMOAXOAIIEe MECTO NIl 3aHATUH (HE 3HAK YK, KTO ero BeiOpan). Kioy0
Union League — 53TO KBUHTICCEHIUS COOpaHHS HKEHTIbMEHOB. Ero
yjaeHaMu B XIX Beke SBISJIMCh TaKME YHMKArcKhe cBeTuiaa, Kak duiunim
HNaudopt Apmyp — Biajesner] 3HAMEHUTOW MSICHOW KoMmmanuu, JIKOopmk
[lynbmaH, CO30aBIIMK IIMKAPHBIE IIYJIbBMAHOBCKHUE JKEJIE3HOMOPOKHBIE
BaroHbl, Mapmamn Oung — Biagenen KpynHOM CETH Mara3uHoB B YUukaro
(emy mpuIMCBHIBaeTCS aBTOPCTBO KpbuiaTtoit ¢pasel «llokymarens Bcerma
npaB») u [xon Jlup — ocHoBarens Deere and Co, kpyImHEHIIIEro MHPOBOTO
MIPOU3BOIUTEIIS CEIbCKOXO3IMCTBEHHOTO U CTPOUTEIHHOTO 00OPYHOBAHMUSI.
Boo6pasute cebe KOMHATy, HAMOJHEHHYK) CHUTapHBIM JIBIMOM, M BBI
norMere, 4YTo mpenctaBiasan cobor kiayd Union League. D10 ObLd
COBEPILICHHO APYroil MUp, TaK HE MOXOXUH Ha KoMHareHku B C&amp;D
Commodities.

ITepBeii kiacc Yepemax cCcOCTOsUI M3 TPUHAALATH YYEHUKOB —
OJIMHHAJIIIATH MY>KYMH U JIBYX KEHIIUH. Y MHOTHX IPUCYTCTBOBABIINX YXKE
OBLT ONBIT TPEUJIMHTA, OJHAKO HEKOTOpPHIC OBLIM IMOJTHBIMH HOBHYKaMH. S
OBLII CYIIIECTBEHHO MOJIOKE CBOMX COYYEHHUKOB. JIBOMM M3 HUX OBLIO YyTh 3a



IBaALATh, OJHAKO OCTAJIbHBIE (HACKOJIBKO I MOI CYIUTh), YK€ pa3MEHsUINA
YEeTBEPTHIM AecATOK. M XoTs MHE OBUIO BCEro NEBATHAALATh, S UyBCTBOBAI
ce0s ¢ HUMU Ha PaBHBIX — OMBIT U BO3PACT APYTMX HUKAK MEHsI HE ITyTaJIu.

[lepen Tem Kak JeTaibHO W3JIOXKUTH TO, YEMY HAC YUWIIH, TO3BOJIBTE
MHE HEMHOTO paccka3aTh 0 cebe, YTOOBI J1aTh BaM MOHATH, KaK MOW THI
JUYHOCTH W TEPCHEKTUBBI MOBIHUSIM HAa TO, YTO S BBIHEC U3 OOyYEHHS Y
Puua. S mro6mt0 yrpomars KOHIETINY U YMEIO OBICTPO JOOUPAThCS 10 CYTH
npobseMbl. B xoze 3aHsATHIT MHE HE HYKHO OBLIO MOAPOOHO 3aMuChIBaTh BCE,
yeMy HAac YYWIM; S CIOyIIaj CaMble Ba)KHbIE BEIIM — KJIIOUeBble Hjeu. S
oOpailiajl BHUMaHUE Ha TO, YTO TOBOPUJIOCH U MOYEMY TOBOPUIIOCH UMEHHO
3T0. Sl TBepHo yOEXJEH, YTO MOM XOPOILUUE PE3YyJbTaThl MEPBHIX MECSIICB
TpeiliuHra ObLIM HaNpsSMYyIO0 CBSI3aHBI C MOEH CIOCOOHOCTBIO ONPENEIUThH
camoe IIaBHOE B ypokax Puua.



Ha4vaJjo 3anarun

B ximacce npenogaBanu u Puy, u bun. MIX mHHOBAanMOHHBIE B3MJIS/IbI
MOBJIUSJIA HA MEHS ¢ caMoro Hadajsa. OHU MOAXOAWIN K PBIHKY C HAy4YHOU
TOYKU 3PEHUS, AHAIU3UPOBAIM NPUYMHBI BOSHUKHOBEHHUSI TEX WJIM WHBIX
COOBITUIM — 3TO MO3BOJUIIO JOCTATOYHO MIYOOKO MOHATH MPUHIUIIBI, HA 0a3e
KOTOPBIX ObUT MOCTPOEH MX ycneX. Pud u bunn nmomaranuch HE TOJNBKO Ha
UHTYUIUIO WIM «4yThe HyTpom». HampoTuB, ux meron ObUI OCHOBaH Ha
DKCIIEPUMEHTAX W TIIATEJIbHOM HW3ydyeHMHM. OHM HE OINepUpoOBald
JI0Ka3aTeIbCTBAMHU, OCHOBAaHHBIMH Ha HCTOPHUSX YCIEXa, a IMOJaraJiuch Ha
KOMIIBIOTEPHBIN aHAIN3, MO3BOJSBIINN UM MOHSTH, YTO MOJIYYaETCs, a YTO —
HeT. [Ty0okue HayuHbIe MCCIEIOBAaHUS JAaBajlld UM OCOOYIO YBEPEHHOCTH B
IMOHMMAaHWM CYTH TPEUIWHTA, YTO SBIIOCH OCHOBOM MX ycnexa. IMeHHOo
no3ToMy Puu mpeamoden BecbMa KpPYIIOM CyMMeE BO3MOXKHOCTH OOyyaTh
rpyIIy HEOPUTOB.

Pud u bunn Havanu oOydeHre ¢ OCHOB TEOPHUHU UTP M BEPOSATHOCTEH. S
U3y4as TEOPUIO BEPOSTHOCTEN M CTATUCTUKY B LIKOJIE, TAK YTO MaTepHall HE
ObUT 1711 MeHd B HOBUHKY. OHU OOBSCHSUIM HaM OCHOBBI YIIPaBJICHUS
JIEHbraMH1, PUCKOB OAHKPOTCTBA M TCOPUM OXHUIAHUN — BCE ITO U3BECTHHIC
KOHUEMIMU U3 00JacTh a3apTHhIX UTp. HekoTopeie n3 Yepenax, B MpoOILIOM
npodeccuoHaIbHbIE UTPOKHU, YK€ OBLIIM 3HAKOMBI C HUMHU. B mocnemyromux
r71aBax s pacckaky 00 dTHUX KOHIEMIUsIX Oosee moapoOHO, MoKa K€ BKpaTIie
U3JI0KY TO, YTO U3y4alOCh BO BPEMS 3aHSTUM.



Puck 0aHKPOTCTBA

Ecnu wuckarb 3HaueHue 3TOro TepMuHa B HHTEpHETE, MOXKHO
OOHapYy>XUTh MHOXECTBO CCBHUJIOK Ha a3apTHbIe UTPbl (B OCHOBHOM Ha
OJIKJKEK) — ITO MOHATHUE ropaszio 0ojee NOnyIsipHO B chepe a3apTHBIX UTD,
Hexenu B Tperaunare. OMHAKO PUCK OAHKPOTCTBA M3ydaeTcsl TpeiljaepoMm B
MIEPBYIO OYEpEb, B MOMEHT MPUHATUS PELIEHUS O TOM, KAKUM KOJIMYECTBOM
KOHTPAKTOB HA TOBAPHOM PBIHKE WJIM aKIMil Ha (POHIOBOM PHIHKE TOProBaTh
B KOHKPETHBII MOMEHT BPEMEHH.

B azapTHbIX Urpax puck OaHKpOTCTBA O3HAYAET BEPOSITHOCTH MOTEPATH
BCE€ JICHbI'M M3-3a MOJOCHl Heynad. Hanpumep, Mbl ¢ Bamu OpocaeM KyOuK, U
s TOBOPIO, 4TO OyAy AaBaTh BaMm 2 JOJUIapa Ha KaXAbld BJIOKEHHBIA BaMu
JoJu1ap, €Ciau B pesysbTare Opocka Beinaaet 4, 5 wnu 6. Bel xotute caenarb
MaKCHUMaJIbHYI0 CTaBKYy, TaK KaK BalllM IIAHCHI BBICOKH. Y KyOMKa HIECTh
rpaHeu, manc BeinagcHus 4, S unu 6 cocrapigeT S0 NPOLIEHTOB, U TPU U3
IIECTU CTOPOH MPHUHECYT BaM BbIMrphiml 2 K 1. Ecim Bbl Opocute KyOHK
YEThIpE pa3a, TO, CKOPEE BCEro, ABAXK/bl BHIMTPAECTE U JIBAXK/bI POUTPAETE.
Ecou npu 3TOM BBI cTaBUTE Kaxabld pa3 mo 100 mommapoB, TO B UTOTE
nosyurte BRIMTpbii 200 1051apoB 3a 4eThIpe Opocka.

CKoNbKO JIeHET BBl Obl IOCTaBWIIM, Oy/lb Y Bac B KapMaHE BCETO JIUIIh
Thicsya josiapos, — 1000? 5007 100? [IpoGnema 3akitodaercsi B TOM, 4ToO,
JIaYK€ €CJIW IIAHChl B Ballly MOJb3Y, PUCK MPOUTPHIIIA BCE PABHO OCTAECTCS.
Ecnu BBl fenmaeTe COUIIKOM OOJIBIIYIO CTaBKy W MPOUTPHIBAETE HECKOJIBKO
pa3 moapsil, Bbl MOXETE TMOTEPSATh BCE M JIMIIUTHCS BO3MOXKHOCTH
npojoiKuTh urpy. Eciu Bbl moctaBute nBa pasa mo 500 momtapoB u o0a
pasza mpourpaere, To okaxerech 0e3 jgeHer. Illancel mpourparh JiBa paza
MOJIPSIJT Ha TIEPBBIX JIBYX OpOCKax COCTaBISIOT 25 mporieHToB. [loatomy nipu
craBke 500 posutapoB Bail puck OAHKPOTCTBA COCTABISIET 25 MPOICHTOB
BCETO JIMIIIb IS ABYX OPOCKOB.

Opaun u3 HauOosiee BaXKHBIX aCMEKTOB PUCKAa OAHKPOTCTBA COCTOUT B
TOM, YTO MPU POCTE€ CTABKU PUCK PACTET HEMPONOPUUOHAIBHO. YIBOCHHE
CTaBKU OTHIO/Ib HE BCErJla MPUBOJIUT K YIBOEHUIO PUCKA — B 3aBUCUMOCTH OT
OCOOCHHOCTEM KOHKPETHOM CHUCTEMBI PHUCK MOXET YTPOUTHCS, a HUHOIJA
BBIPACTH B YETHIPE WJIH MSITh pas.



Hayka KOHTPOJIMPYEeMOIro pUCKAa

VYrhpapieHue jaeHbraMd OTHOCHUTCS K OOJAaCTH YIPABICHUS Pa3zMepoM
pUCKa Ha PBIHKE C IEJIbI0 00eCleueHUs] BO3MOXKHOCTH IMPOAOTIKATh
JBUKEHHE, HECMOTpsS Ha HEOTBpPATUMBIEC MEPHUOJbI HEyAad, C KOTOPHIMHU
CTAJIKUBACTCSA KAXABIM Tpeuaep. YNOpaBlICHUE JAEHbIaMHU — OTO HaykKa
yaepKaHUs BallleT0 pPHUCKa OaHKPOTCTBA Ha MNPHUEMJIEMOM YPOBHE IIpH
MaKCUMM3ALIMK BaIIero MOTEHIMasIa MOJTyUYeHHS TPUOBLIH.

Uepenaxu MCHOIB30BAIM JIBa MOAXOAA K YIPABICHUIO AeHbramu. Bo-
MEePBBIX, YIPABISIEMbIC MO3UIMUA Pa30MBAIMCh HAa HEOONbIIUE TOIU. Takum
o0pa3oM, B ciydae MPOUTPHINIA B CAEIKE Mbl PUCKOBAIM TOJIBKO YacCThIO
Hallel TopryeMon mo3uiuu. Pud m buiim Ha3bIBaau 3TH HEOOJBIINUE JOJIH
IOHUTaMU. Bo-BTOpBIX, MBI HCIIOJIB30BAJIA WHHOBAILIMOHHBIA  METO/I,
pa3pabOTaHHBIN UMM JJI1 OMNpEJCTICHUs pa3Mepa MO3ULIHUM Ha KakKJIOM
pbiHKe. MeTos1 ObLJT OCHOBAH Ha €KEHEBHBIX KOJICOAHUSX PbIHKA BBEPX WIIU
BHU3 B MOCTOSIHHOM JOJIJIAPOBOM BBIpaXX€HUM. [ KaX7goro pblHKA OBLIO
OMPEICJICHO KOJIMYECTBO KOHTPAKTOB, KOTOPOE BBI3BIBAIO OBl POCT WIIH
CHIIKEHHME MPUMEPHO Ha OJHY U Ty K€ JI0JUIapOBYIO BennuuHy. Pud u bumn
o0o3Hauanu JTOT I[OKaszareiab HeEycTounBocTH OykBoil N, cediyac OH
M3BECTEH KaK CPEAHUI UCTUHHBIA AUAna3oH. DTOT TEPMUH ObLI BBeAeH J[XK.
Yanncom VYainaepom B KHuUre «HOBbIE KOHUOENUIMM B TEXHHUYECKUX
TOPTOBBIX CUCTEMAX).

Tak Kkak KOJIMYECTBO KOHTPAKTOB Ha KaXJIOM pBIHKE OBLIO
HOPMAJIN30BAHO C IOMOIIBIO MOKA3aTENsl HEYCTOMUYMBOCTH N, €XKEIHECBHBIC
KoJiebaHus i JIF0OOro OOBEKTa TPEWAMHIa CTAaHOBUJIUCH CPAaBHUMBIMHU.
Konnenuuss HOpMan3anuu pa3Mepa CHACIKA HAa OCHOBE HEYCTOMYHUBOCTH
(pa3Mep TMO3UIMH) ONKMCaHa HeCKOJbKMMM aBTOpaMH, HO HanOoyee 3aMeTHa
pabora Banma Tapma «TpeiinumAar — Bam myTh K (PMHAHCOBON CBOOOIEY,
onyonukoBanHas B 1998 u mepeuwsnannas B 2007 roxy. B 1983 romy sto
OblJ1Ia HEOOBIYAHO MHHOBAIIMOHHAS KOHIIEMIMA. B To BpeMsi GOJIBIIMHCTBO
TpeUAECpOB HOPMAITU30BAJIO Pa3MEPbl CBOUX MO3UIIMI HA Pa3JIMYHBIX PhIHKAX
Ha OCHOBE CYOBEKTMBHBIX KPUTEPUEB MJIM HEKOEH PEKOMEHJIallMu OpOKEpOB
0 MapXKUHAJIbHOCTH, OCHOBAHHOMN UCKJIFOUUTEIBHO HA HEYCTOMUYUBOCTH.



[IpeumymecrBo Yepemnax

Tak Kak HEKOTOpbIE U3 HAC HE MMENM OmbITa TpeuauHra, Puu u bunn
yAESUTH OOJBIIIOE BHUMAHUE MEXAHUKE OTKPBITUSI 3asIBOK U TpeiauHTra. Mbl
TAKXKE H3y4YaJId HEKOTOPbIE KOHUEMIMU, BAXXHBIE AK€ JJISI OIBITHBIX
TPENUIEPOB, TAK KaK JIMIIIb HEMHOTHE B KJIAaCCE TOPTOBAJIU TAKUMU OOJIBIIUMHU
MO3ULUAMH, KOTOpble Pru n bumn mianupoBanu nopyduts HaMm. TOprosis
OO0JBIIMMU O0BEMaMH COIPSKEHA C PSIIOM CHEUUPUUYECKUX TPYAHOCTEMH,
TaK Kak pa3Mep MNpuKa3za MOXET 3aCTaBUTh PBIHKHA JBUTAThCS, JAeias
TpeUauHr Oosiee 3arpaTHbIM. Jlns MuHHMH3auuu 3Toro 3ddekra
HE00xoanMO 3(pPEeKTUBHOE YIIpaBIECHUE TPUKAZAMHU.

Uepenaxu y4yWMIMCh UCIONB30BaTb 3asBKH C OrPAHUYUTEIbHBIM
YCIOBHEM, a HE MPOCThIE MPHUKA3bl, KaK Mbl Jejaiu paHbuie. bosbiimne
IpUKa3bl 00s3aTEIBbHO MEHSIOT LIEHY Ha pbIHKe. lcnonb3ys 3asBKy C
OTPAaHUYCHUEM LIEHBI, W3BECTHYIO TAKXKE KAK <WIMMUT WJN JIy4lle», BbI
MOKYIaeTe IO OrOBOPEHHOM WM OoJiee BBITOAHOM lieHe. Hampumep, BbI
IUTAHUPYETE KYNUTh 30JI0TO; TEKyIlas 1eHa cocTtasisieT 540 momrapos u 3a
nociennue 10 MUHYT IBUTanack B uHTEpBaje ot 538 no 542. B s3tom cinydae
Balll MMPUKa3 MOXKET OBITh «539 muMuT» 60 «539 unu myuiie». Eciu Obl BbI
pa3MecTUiIN MPOCTON MpHUKa3, TO, CKOpee BCEro, OH ObLI Obl MCIIOIHEH IO
Oosnee BwICOKOHM I1ieHe, Hampumep 541 wm 542 nommapa. C TedeHUEM
BpEMEHU HEOOJNbIIINE PACXOXKICHUS LIEHBI MOTYT COCTABUTh CYIIECTBEHHYIO
CYMMY.

Bo3moxHo, BaxkHenmumn smemeHT Ilytm UYepemax — u  kimrodeBoe
pazIMuve MEXKJIy YCHEUIHBIMU M HEYCHEIIHBIMU TpEWJiepaMu — COCTOUT B
YMEHUU AyMaTh Ha IEPCHEKTHBY BKYIE C HCIIOIb30BAHHEM CHCTEMBI C
«IIEPEBECOM.

MeTtonpl TpeinuHra, KOTOpPbhIE€ MPUHOCIT MNPUOBUIL HA MPOTSHKEHUU
JUINTETILHOTO BPEMEHU, 3aKJII0UalOT B ce0e TO, YTO B 0OJACTH a3apTHBIX UIP
umenyercst nepeBecom (edge). IlepeBec sBnsieTCcs CHUCTEMAaTUYECKUM
IIPEUMYIIIECTBOM OJHOW CTOPOHBI HaJ Apyroi. Yaiie Bcero y Ka3WHO €CTh
NepeBec HaJl UIPOKaMH. YMEJbIe UIPOKHM B ONIKIKEK MOTYT MOJYYUTh
BPEMEHHBIN TMEpEeBEC HaJ Ka3WMHO, €CJIM 3aMEUYaroT, YTO OCHOBHasg Macca
MEJIKUX KapT B KOJIOJE YK€ Oblja pa3birpaHa. ITO 03HAYaeT 00Jiee BHICOKYIO
BEPOSITHOCTh TOTO, YTO CJEAYIOIasl 3aKa3aHHasi kapra Oyner KpymnHoul. B



ATOT MOMEHT MI'POKHU MOJIy4aroT BpeMeHHbIN nepeBec. OH oOpa3yeTcs u3-3a
TOT0, 4YTO MO MpaBWJIaM Kpylbe 00si3aH Oparh JOMOJHUTENIbHBIE KapThl B
cllyyae, €Clid KOJJMYECTBO HaOpaHHBIX UM OYKOB MeHbIe 16. Eciu B konoae
OCTaJIOCh MHOTO KPYIHBIX KapT, BBICOKA BEPOSTHOCTh TOTO, UTO B3sITas
KpyIlb€ oOdYepeaHasi KapTa MNpHUBEAET K Mepedopy, Tak Kak [Jis HEro
MPOUTPHIIIHON SBJISIETCA Jt00as KOMOMHAIMSI KapT C KOJIMYECTBOM OYKOB
BbIMIE 21.

[TosToMy ymesnble UTPOKHM WMIPAlOT MOHEMHOrY 10 TEX IOp, MoKa Y
Ka3WHO coXxpaHsieTca InepeBec. JlOXKIaBIIMCh MOMEHTA, KOTJa TEPEBEC
MEePEXOIUT Ha CTOPOHY UIPOKA, OHMU JICNIAIOT KPYMHBIE CTaBKH, YTOOBI
YCUJIUTh CBOE MpeumMylilecTBo. Ha npakTuke 3T0 HE BCeraa peann3yemo, Tak
KaK €CJIM JIOJITO JeiaTh HEOOJNbINE CTaBKH, a 3aTeM BIPYT IMOCTaBUTH
CYIIECTBEHHYI0 CYMMY, KOrJia TBOM IIIAHCHI BO3PAacTalOT, 3TO Cpazy Ke
MPUBJICYET BHUMAHUE Ka3MHO; M JIEJI0 MOXKET 3aKOHYUTHCS TEM, YTO Bac
MOMPOCTY BBICTABSAT OTTY/A.

NMeHHO 10 3TOW MPUYUHE YCHEIIHbIE a3apTHHIE UTPOKH pabOTaloT B
komaHJax. OUH U3 YIEHOB KOMAaHAbI MOXET JOJITO CUJETh 3a CTOJIOM U B
HY>KHBbI MOMEHT, KOIJIa IIAHChI BO3PACTAIOT, MMOJATh 3HAK ApyromMmy. pyrou
BCTYIIAET B WUIPy B KAu€CTBE HOBOIO UIPOKA M MOXET BIIOJIHE CHOKOWHO
HauyaTh Jenarb KpymnHble cTaBku. [log yTpo 4ieHbl KOMaHIbl JIEJAT
COBMECTHBIM  BBIMIPHINL. IJTH  METOAbl  pabOTalOT, [OTOMY  YTO
npodeccroHaIbHbIE UTPOKH UCTIOIB3YIOT CUCTEMY C ITEPEBECOM.

Puu u bunn oOyuyanu Hac Teopud OXUAAHUN JUIsl TOTO, YTOOBI
c(hopMHUpOBaTh B HAC TBEPAYIO MHTEIUICKTYaJIbHYIO OCHOBY, MO3BOJISIIOILYIO
COXPaHATh CIIOKOMCTBHME W MPOAOJDKATh HCIHOJIb30BAaTh HAIIM METOAbI B
NEPUO/Ibl HEYJAUHBIX CIIEJIOK, KOTOPhIE BO3HUKAIOT MPU TOPTOBIIE MO JTH000H
cucrteme. Cucremsl, KOTOPBIE Mbl U3yYajd U 10 KOTOPBIM TOPrOBaJId, UMEIN
CYLIECTBEHHBII IMEpeBeC HaJ PBIHKOM. EJMHCTBEHHBIM  CHOCOOOM
KOJINYECTBEHHO OLIEHUTH ITOT MEPEBEC SABISUIACH TEOPUS OkuAaHnii. OHa ke
OblJa  CPEACTBOM  NIPENOTBpAlICHUs MpPeayOeKIeHUS  OTHOCHUTEIBHO
pe3ynbrara.

HamomHio, 4to mnpeayOexIeHHe OTHOCHUTEIHHO pe3yibrara — 3TO
CKJIOHHOCTh OIICHMBATh pPEIICHHE IO €ro TMOCJIEACTBUSIM, a HE IO
oOcTosiTeNnhbCTBAM  €ro  npuHATHsI. Hac  yumnm  m30erath  Takux
penyOeKICHUN, UTHOPUPOBATh PE3yJIbTaThl OTACIBHBIX CIACIOK U BMECTO
3TOTO (POKYCHPOBATHCS HA OXKUTAHUSX.



OxuaaHus — KOJIMYECTBEHHAA OLIEHKA
nepeBeca

[ToHsiTHE OXUJAHUS TAKXKE MNPUIUIO U3 OOJACTU a3apTHBIX WIP H
0003Ha4YaeT OTBET HA BOMPOC «YTO CIyUHUTCS, €CIU S MPOAOIIKY JIeTaTh TO,
4yTO JieNaro?» B U3MEpSieMbIX TMoOKazarensix. Mrpbl ¢ MONOXKUTEIbHBIMU
OKUJIAHUSIMM  TIPEANOJIAraloT BO3MOXHOCTh BbIMTphINIA. [IpuBeneHHBIM
BBIILIIE MPUMEP C OJIIK-IKEKOM JEMOHCTPUPYET MOJIOKUTEIbHBIE OXKUIAHUS
UIpOKa, CUMTAIOIIETO KapThl. BiagenpliaM Ka3WHO XOPOIIO HM3BECTHO, YTO
Takoe oxugaHus. OHU 3HAIOT, YTO WIPbI, B KOTOPHIX y Ka3WHO €CTh
MOJIOXKUTEIbHOE OXKUJaHKUE (ITyCTh JaXKe JUIIb Ha HECKOJBKO MPOIIEHTOB), 3a
MHOTOJTHEBHBIN MEPHOJ M MPU y4aCTHUU OOJBIIOIO YHCIAa HTPOKOB MOTYT
MPUHECTH OTPOMHBIC JEHbIW. Biajenblibl Ka3WHO HE OECHOKOATCS O
MOTEPAX, KOTOPbIE HECYT, — TAKUE MOTEPH JIUIIbL MOJCTErUBAIOT AHTY3UA3M
MX a3apTHOM KIMEHTYphl. Biamenblbl Ka3MHO paccMaTpUBAalOT HMX Kak
MIPOM3BOJCTBEHHBIC H3JIEPKKH, TOYHO 3HAs, YTO BCKOPE MOKPOKIOT HX C
JINXBOM.



Mpbinuienue Yepemnax

— 3aHUMasICh TPEUAUHIOM, JyMal B IOJITOCPOUYHBIX KATETOPUSIX

— M30erait mpenyOex1eHHs] OTHOCUTENILHO pe3yabTara

— Bepb B apdekt TpeliuHra ¢ oJ0KUTEIbHBIMUA OXKUIAHUSIMU

Uepenaxu paccMarpuBadv IMOTEPU TOYHO TaK XKeE: MOTEPU — ITO HE
WHIMKATOPbI OMKUOOK UM MOCJEACTBUS HEBEPHBIX PEIICHUM; MOTEPU — 3TO
3arpaThl Ha BeleHHe OuszHeca. UTOObl BOCHPUHUMATH NOTEPU TaAKUM
oOpa3oM, HEOOXOIHMMO 3HATh, YTO METOJl, MPHUHOCSIIMI MOTEepU ceinyac,
OKyIIaeTCs B  JOJTOCPOYHOM  MEpCHEeKTHBE. Yepenaxu Bepuid B
JOJTOCPOUHBIN A(D(PEKT TPEHANHTA C MONTOKUTETHHBIMU OKUJAHUSIMH.

Puy 1 bt roBopuiiv, 4To CUCTEMA UMEET OXKUaaHue, pasHoe 0,2. 91o
03HA4aJIo, YTO CO BpeMeHEM BhbI 3apaboraere 20 LIEHTOB Ha KaXKIbI{ JT0J1ap,
KOTOPBIM Bbl PUCKYETE€ B KOHKPETHOW CIEIKEe. AHAIU3UPYys UCTOPUUYECKHUE
TPEHIbl, OHU OMNPEACIUIN YPOBEHb OXUJAHUM PpA3IUYHBIX CHUCTEM
TpelUauHra. YpOBEHb OXHUAAHUS PACCUMTHIBAJICS KakK CpEIHss cymMma
BBIUTPBIIIA IO CHEJIKE, JEJICHHAs] Ha CPEJHIOI CYMMY, KOTOPOW pPHUCKOBAJ
Tpeuaep. Puck onpenensiicss Kak pa3HUIA MEXIYy LEHOW 3aKIHOUYCHUS
CHEJIKU U IIEHOM CTOoM-MpHKasa (1I€HOM, M0 KOTOPOM MOXHO 3aKPBITh CIIEIKY
B Clly4ae MOTepH ), YMHOKEHHAsI Ha KOJIMYECTBO TOPTYEMbIX KOHTPAKTOB U HA
pa3Mep KOHTpakTa.

Bor npumep Toro, kak Yepemaxu wusmepsnu puck. Ui JIIMHHOU
MO3UIMU TIPU MOKYIMKE 30JI0Ta, B KOTOPYIO MbI Bouwiu no 10 koHTpakTam mo
350 nonnapoB co cron-npukazom 320, umeercsa puck B pazmepe 30 nomiapos
(pa3HuIla MEXAY BXOJHOW LEHOW M CTON-IIPUKA30M), YMHOxKEHHast Ha 10
(pa3Mep mo3uiuu, paBHblid 10 KOHTpakTam) U Ha pa3Mep CaMOro KOHTpakKTa
(paBubii 100 yHuusim). B pesynbrare nepemHoxeHuss Mbl noiaydaeM 3000
JOJIJIAPOB.

Yepenaxu yuminch (HOKyCHpPOBAThCS Ha JIOJTOCPOYHBIX PeE3yibTaTax
n30paHHOTO TMOAXO0Ja U WUTHOPUPOBATH TOTEPH, KOTOPBIE PACCUUTHIBAIIU
MOHECTH MPHU peaIU3alMU ITOro noaxoaa. MakTUYECKHU HAC YUUIIH TOMY, YTO
B TPEUJMHIE MEPUOJbI MOTEPh BCETAA HACTYMAIOT PAHBLIE, YEM MEPUOIBI
BBIUTpBIIIA. Takass TPEHUPOBKA OblIa KPUTUYECKHM BakKHA Kak s
NOTEHIMAIBHOTO ycrexa Yepenax, Tak U JJIsl UX CIIOCOOHOCTH MPOAOKATh



NEeATETbHOCTh COIVIaCHO 3aJaHHOMY HaOOpy NpaBWJl JaXKe B JJIUTEIbHBIC
IIEPUO/BI ITOTEPD.



‘CJICI[OBaHI/Ie TPEHAY

Tpenasl — 3TO CcTaOWIbHBIE W3MEHEHHUS I1I€HBI, BO3HUKAIOIIUE HA
NPOTSHKEHUU HeAenb uin mecsueB. OCHOBHAsg WAES CIEIOBAHUS TPEHAY
COCTOUT B TOM, YTOOBl HayaTh I[OKYINaTh, KaK TOJbKO HAYHMHAETCS
MOBBIIATEIbHBIA TPEHA, W 3aKpbIBaThb CHCIKH, KaK TOJbKO TPEH]
3akaHyuBaeTcs. OOBIYHO PHIHKU JBUXKYTCS BBEPX, BHU3 WM BOOK. Uepemax
VUMM TOKYIAaTh, KaK TOJIBKO PHIHOK HaYMHAT ABUXKEHUE OT OOKOBOIO
TPEHIa K MOBBIIIATEIBHOMY, YXOJIUTh B KOPOTKHE IO3ULHH, KAK TOJBKO
MOSBISUINCH MTPU3HAKU TMOHWKATEIIBHOTO TPEHJA, U BBIXOAUTh U3 TPEHJOB
MOCJI€ UX OKOHYAHMSI, TO €CTh OOPATHOTO MEpexo]ia OT JABUKEHUS BBEPX WIIU
BHH3 K JBM)KEHHIO BOOK.

3a0aBHO, YTO HA NPOTSHKEHWH MHOTHX JIET MPOUCXOJUIIO IIHUPOKOE
OoOCyXXJIEHHE CEKpeTHbIX IMpaBuil UYepemax; Koe-KOMYy yHaloCh Jaxe
3apa0oTaTh MHOTHE THICAYU JOJUIAPOB Ha MPENOAaBaHUU 3THX IpaBui. Ha
CaMOM JieJie KOHKPETHBIE MpaBHJIa, KOTOPbIE MBI HCIOJb30BAIH, OBUIN
BECbMA HECYILECTBEHHBIM KOMIIOHEHTOM Hamero ycmexa. EcTe MHOro
JIPYTUX IIUPOKO M3BECTHBIX METOJOB CJEJOBAHUS TPEHAY, KOTOPHIC
paboTaroT Tak K€ XOpoIlo, €ciau He jydiie. boiee Toro, MeTos, KOTOPBIA
MCIIOJIB30BaIM MBI, OBLIT 7K€ XOPOIIO U3BECTEH B TO BPEMSI.

Cekper TpeiiauHra u ycmnexa Yepemax 3akiroyaeTrcsi B TOM, YTO Bbl
MOXXETE YCIEIIHO TOProBaTh, WCHOJB3Yys JaXe CaMble TPUBUAJIBHBIC
KOHUENIMHU U uaeu. Ho Bbl 1OIKHBI HOCTOSIHHO CJIEA0BAaTh 3TUM MPABUIIAM.

OcoOblli METOJI, KOTOPBIN MBI HCIOJIB30BAJIM, U3BECTEH KaK IPOPHIB.
Ero Taxxke Ha3piBarOT kaHaioM JloHunaHa — B 4decth Puuapna /loHuumana,
MOMYJAPU30BABIIETO 3TOT METOA TpeuauHra. OCHOBHAsl WISl COCTOSUIA B
TOM, YTOOBI TTOKYIIaTh B CIy4asiX, KOTJIa PHIHOK MPEBBIIIAN CaMyl0 BBICOKYIO
LEHY 3a OMNPEACIICHHOE KOJWYECTBO MPEAUIESCTBYIOUIMX [IHEH, WA, MHA4e
roBOpsi, MpoOMBal TPEKHUE yPOBHM IieH. MBI  HCMOIb30BaIU
CPEIHECPOUHYIO cHCTeMy Ha ocHoBe 20 gHel (v 4 TOPrOBBIX HENENb),
koTopyto Puu u buin Ha3zeiBanu Cuctema 1, u monrocpounyro Cucremy 2,
YUHUTHIBABIIYIO NMHKOBBIE 3HAYeHUs1 Ha uHTepBasie 60 aHeit (12 ToproBbix
Hezenb). [lo uroram Kaxjaoro JHS Mbl MOIJIM MPOCUUTATH MpE/esibHbIC
3HAQUEHUSI BBICOKUX M HU3KHX ILEH I KaxI0ou cucrembl. B 1menom 3to
O3Ha4yaJs0 B3IVISAJ Ha3aJ C LEJbI0 ONMPEIEICHHs] OQHON WIH JIByX LIEH, CAMBIX



BBICOKMX C TOYKHM 3PE€HHMS BU3YyaJbHOIO MpelcTaBieHUs. B OonbIIMHCTBE
cllydyaeB paboTra ObUla MUHMMAJbHOW, TaK KaK MaKCHMAJIbHbIE 3HAYCHUS
OCTABAJIUChH MPEKHUMU. Y KKIOM CHCTEMBI UMEIOCH JBa THIA BBIXOJOB.
[lepBbiii mpoucxonwyn Ha ypoBHE 2N, WIM JABYX CpPEIHUX HCTHUHHBIX
JAAMa30HOB I KaXXJIOMW TOYKUA. ODTOT TOKa3aTeldb TOXE ObUI paBeH 2
NpOIIEHTaM OT CYMMBI HalIero TOProBoro OajaHca, TaK KakK MBI
PACCUHUTHIBAIA KOJIMYECTBO KOHTPAKTOB JJII TOPrOBIM HA Ka)KJIOM PBIHKE,
TaKX€ OCHOBBIBAsICh Ha MoKazaresie N (CpeHEM UCTUHHOM JUaIa3oHe).

[IpvBeeHHBIE HUXKE YETHIPE MPHUHIUIIA OCYIIECTBIEHUS TOPTOBIU S
Ha3BaJl Obl HPKCTPAKTOM MOJTyUYEHHBIX Yepenaxamu 3HaHUM:

I. Topryiilte c mnepeBecOM — HaWIUTE CTPATETUIO0 TPEUUHrA,
00€eCTeunBAIOIIYI0 TO3UTUBHBIE PE3YJIBTATHI B JOJTOCPOYHON MEPCIIEKTUBRE,
TaK KaK OHA CBsi3aHa C MO3UTUBHBIMU OXKUJIAHUSMMU.

2. YhopaBnsiiTe puckaMyd — KOHTPOJIUPYHUTE PUCKH IJIsi TOTO, YTOOBI
o0ecrneunTh MPOAOKEHUE JEeATeNbHOCTH, HWHauYe Yy Bac He Oyaer
BO3MOKHOCTH HAOIOJIaTh MPEUMYIIIECTBA CUCTEMBI TO3UTHUBHBIX OXKUJJAHUH.

3. bynpre mocienoBaresibHbl — MOCIEAOBATEIbHO BOIUIOMIAWTE CBOU
1aH, 4YTOObI JOOUTHCS TO3UTHUBHBIX OXKUJIAHUN Ballle CUCTEMBI.

4. He ycnoxHsWTe — CyTh HAIllero IMOAX0Aa ObLa MpocTa: MoiMarh
KOKAbIM TpeHA. JIBa-Tpu TpeHAa MOTyT HPUHECTH BaM MAKCHUMAaJbHYIO
NpUOBLIb, OITOMY HE YIIYCTUTE TPEH/I, 1a0bl HE aHHYJIUPOBATh PE3YJbTAThI
rojia paboThl. ITO JIETKO MOHSTh, HO HE TAK JIETKO C/EJIATh.

BaxXHOCTh 4€TBEPTOro NMPUHLKINA Bbl OMMETE UyTh IO3XKE, KOTA MBI
OyneM paccMarpuBaTh pealibHO MpoBeneHHble Yepemaxamu caenku. B
Hayaljie paboThl HE COCTABJISIET TPYyAa PYKOBOICTBOBATHCS MPABUJIOM: J€TAIU
KOKIOT0 KOHKPETHOIO IIOAXOAA HE TaK BaXXHBI, KAaK IIOCTOSHCTBO U
OTCYTCTBHE MPOITYCKOB TPEHIOB. DTO MPOCTOE MPABUJIO JIETKO 3a0bITh, KAK
TOJIBKO B JIEJIO BCTYIAIOT PEAIbHBIC JICHBIU.



‘CTaHOBI/ITCH ropsi4o

3aBepIIWJICh JBE HEAEIM TPEHUHTra, U KIAcC >KaXJal Hauyaja
peanbHOM paboTel. [locine kaHuKyl, TPOBEACHHBIX B Hbm—ﬁopKe, MBI
BEpHYJIUCh B UMKaro, rjae KaxJoMy U3 Hac ObUI BBIIENEH CTOJN B OOJIBIIOM
oduce Ha BochbMOM 3Taxe B 3aaHuu Insurance Exchange, Haxomusiiemcs
Hernojaneky oT Yukarckoit Oupku.

Crounbl ObUIM paccTaBiICHBI MOMAPHO, a MEXAY KaXJOW U3 IIECTH Map
CTOSJIM TEPETOPOKU BBICOTOM MOUTH B JABa MeTpa. Kaxiwlii U3 Hac mor
BBIOpaTh ce0e CTOJM (a 3HAYMUT, U COCE/Ia) Ha HEOMNPEACTICHHBIN TPOMEXYTOK
BpeMeHu. Ha kaxxiom ctosne Obu1 TenedoH ¢ IMUHON JTUHUEH.

Kaxnyio Henmenato HaMm BbIaBaliCs JIMCTOK OyMard ¢ yKa3aHUEM
KOJIMYE€CTBA KOHTPAKTOB JUISl KaXKJIOTO PhIHKA, HA KOTOPOM MBI TOPrOBaJIH.
JIns mpakTUYECKOro YIPOIIEHUS HaM ObUIO CKa3aHO MCIIONb30BaTh IS
Ka)KJIOTO pbIHKa (DMKCUPOBAHHBIN pa3Mep FOHWUTA, PABHBIA TPEeM KOHTPaKTaM.
Jns  Kaxaoro akTthBa, IO KOTOPOMY MbI TOProBajd, MOXHO OBLIO
UCIIOJIB30BaTh HE 0oJiee 4 IOHUTOB, YTO COOTBETCTBOBAJIO 12 KOHTpaKTaM Ha
cymmy ot 50 no 100 TeICSIY nOMIApOB.

Mp1 MoTIIH pacropsiKaThCsl CYETaMHU M0 CBOEMY YCMOTPEHUIO M MOTIIH
3aKJTFOYATh JIFOOBIE CIEIKU MPU YCIOBUH, YTO OHU COOTBETCTBOBAIHN OOIIEMY
CUCTEMHOMY TIOJIXOAY W Mbl MOTJIM OOBSICHUTHh NMPUYMHBI, MOOYIUBIINE HAC
MIPOBECTU CJIETKY. B TedeHue mepBOro Mecsiia Mbl B NMHCHbMEHHOM BHJIC
OOOCHOBBIBAJIM CBOM PEIICHUS O KaXKJAOW 3aKIIOUEHHOW  CIeKe.
BonbIIMHCTBO MOMX 3amUCce BBITVISIACTN MPUMEPHO Tak: «OTKPBUI JITUHHYIO
no3unuio Ha ypoBHe 400 moutapoB, Tak Kak 3To ObuT 60-ITHEBHBIN MPOPHIB
1o npaBujiaMm CUCTEMBI 2».

3a "Heckonbko JqHeN 10 HoBoro roma ¢geBpaibCKuil KOHTPAKT HA Mas3yT
Beipoc ¢ 0,8 mo 0,84 noiutapa; B coorBeTcTBUU ¢ CHCTEMOM s Kymus 3
koHTpakTa. Crenka TmpuHECIa HEMEJICHHBIM JI0X0ll, U B TEUYCHHE
HECKOJIBKUX JTHEH s KyMUJI MaKCUMaJIbHO BO3MOXHBIE 12 KOHTpakToB. Uepes
HECKOJIbKO JHEH Halll «TOPTOBBIM 3ail» ObUT HANOJHEH NpHUKa3aMu U
sripopueit oT OBICTpON MPUOBUIM — MEHEE YeM 3a HEACII0 Ma3yT BBIPOC B
uene g0 0,98 momnapa.

B Te AHM KOMIBIOTEpHI HE MOIIU TeYararbh Ipa@uKu aBTOMAaTHYECKHU.
Mpb1 otrcnexuBanu guarpamMmmbl B Commodities Perspective, Tabiowune,



neyarasilieM rpauku s HanOojgee aKTMBHO TOPTOBABIIMXCS (PHIOUEPCOB
KaXJ0ro Mecsua. Tak kak rpaduku OOHOBJISUIMCH JIMILB Pa3 B HEJENI0, HAM
NPUXOAUIOCH BpPYYHYIO JIOPHUCOBBIBaTH MX II0 OKOHYAHUU KaXAO0TrO
TOPTrOBOTO JTHS.

Ma3zyT BHEC B 3TOT MOJXOJ] CBOM KOPPEKTUBHI. 3a JIBE HEIEIH JO CPOKa
okoHuyaHus koHTpakra Commodities Perspective mepecrana OTCIEKUBAThH
dbeBpanbckue KOHTPAKThI. MBI MPOAOIKAIM MCTIONB30BaTh CTapblid rpaduk,
MaKkCcMMaJbHasi OTMETKa KOoToporo Obuta Ha ypoBHe 0,90, Tak Kak MaKCUMyM
npouioro roga cocraBmsur 0,89 mommapa. Tak 4to HOBas IieHa Oblia
OyKBaJIBHO «3amnpenesbHoin». UToOb! pemuTh Tpodiemy, s OTpe3al KyCOK OT
Ipyroro rpaduka, Ha KOTOpOM He ObLIM YKa3aHbl 3HAYCHUS, U MPUKPETTIIT
€ro K BepXy cTraporo rpaduka. YpoBeHb TEKYIIECH IIEHbI 0Ka3aJICs MPUMEPHO
Ha 30 CaHTUMETPOB BBIIIE€ BEpXHEW IPaHUITLI rpadrKa.

B utore s okazascst eIuHCTBEHHBIM U3 Yepenax, KTO COXPaHWUJI MOJTHYIO
no3uIui0. Bee ocTanbHble pelIvIv 0 KAKUM-TO HETIOCTUKUMbBIM TPUUMHAM
HE HCIOJB30BaTh mnoaxon Puua u bumia. DTo  00CTOATEIBCTBO,
MOKA3aBIIIEECS MHE CTPAHHBIM €IlE TOI/a, IO CEMl JE€Hb OCTAeTCs ISl MEHs
3araikou.

He 3Hato, Obul JM 3TO CTpax MOTEPSATH CIMIIKOM MHOTO B CaMOM
Hayajie, WIM TOHUMAHUE TOT0, 4TO (HEeBpAIIbCKME KOHTPAKTHl HAa MasyT
JOJKHBI  OBLTM  3aKPBITBCS 4YEpPE3 HECKOJIBKO HENEeIb, WM MPOCTO
npeanovYTeHue 0osaee KOHCEPBATUBHOTO CTUJIA TpeuauHra... Ho s Hukak He
MOT TOHSITh, KAK MOIJIM BCE, MOCEIIABIINE BMECTE CO MHOM TE K€ 3aHTH,
HE 3arpy3utbcsi (EBpAIIbCKUMHM KOHTPAKTaMU IO TOJTHOW (BBIpa)KEHUE
«3arpy3uThbCsl»  Mbl  HCHOJB30BAIM I OOO3HAYEHUS  MOKYIKH
MaKCHUMaJIbHOW MO3UIUHU, COCTOSABIIECH U3 YETHIPEX FOHUTOB).

Ham nocTossHHO TOBOpWMIM O TOM, YTO HENb3S IPOMYCKaTh TPEHI,
OJTHAKO MPOILJIO JIUIb HECKOJIBKO HEJENb, U OONBIIMHCTBO Uepenax HMEHHO
Tak U caenanu. Eciu Obl Mbl TOProBajiM, MUCHOJb3Yys OOBIYHYIO BEIUUYUHY
TOPrOBOTIO CUETAa, PABHYK | MWJUIMOHY IOJUIAPOB, pa3Mep FOHUTA HAIIUX
KOHTPAKTOB cocTaBWsl Obl 18, a HE 3, TO €CTh Ha TOW CJEIKE S MOT OBl
3apaborars okono 500 000 mosutapoB, uiu 50 TPOIEHTOB OT BEJIMYMHBI
cuera.

Korgna crano sicHO, 4TO s1 €TMHCTBEHHBIM HAX0XKYCh B MOJHON MO3ULINH,
CUTyallMsl cTajia HecTaOuiapHON. Ma3yT ynan ¢ makcumyma 0,98 momrapa no
0,94, To ectp npumepHo Ha 1200 noaIapOB HA KOHTPAKT.

N3 ypoxoB Puua n buiuia s TOMHWI, 4TO €IMHCTBEHHO BEPHBIN IIar
Py KPAaTKOCPOYHOM TAJEHWU — BBDKJATh, MO3BOJISISI MPUOBUIA HEMHOTO



ynactb. S Tak W chaenanm — MpoIoJDKal JepxkaTh Bce 12 KOHTPAKTOB,
HECMOTpPS Ha MajieHuEe LIeH. 3a aBa AHA Mos npuosuib ynama ¢ 50 000
nosutapoB 110 35 000. [Tocneqnue n3 Yepenax, COXpaHSABIIME CYIIECTBEHHbBIC
MO3UIIAH, BUJIS, KAK UCTIAPSETCS UX MPUOBLTH, PO KOHTPAKTHI.

3aTeM pBIHKM CHOBAa NPOCHYJHCH. lleHa BHOBB Hawana pactu. CKopo
OHa mpouuia npexuut makcumym 0,98 u noxmssmace g0 orMmerkua 1,05
nojutapa. 3a JIeHb WM JIBa O CPOKAa OKOHYAHMSI KOHTPAKTa II€Ha JOCTUIIIA
CBOETO ITHKA.

Mmue no3Bonun JleitB u3 opuca Puua u coobmm, uto Puy He xoten Obl
3aBepuIaTh CAEJIKY PEaJbHOW MOCTABKON Ma3yTa, HO3TOMY S 3aKpbLI CHIEIIKY,
npogaB Bce 12 koHTpakToB 1o TieHe 1,03, mocratouyHo ONM3KOM K
MaKCUMaJIbHOM IIeHe (eBpajbCKOrO KOHTpakTa, paBHoW 1,053 mommapa.
OOBIYHO TPHUOIMIKAIOIIASICS JlaTa OKOHYAaHMS KOHTpaKTa HE 3acTaBisja Hac
3aKpBITh MO3UIMI0. MBI MPOCTO MNEPEBOAMIIM IIO3UIIMIO B JIMKBUJIHBIC
KOHTPaKThl CIEAYIOIIEr0o Mecsmna. B jgaHHOM ciaydae Bce ObUIO HE TaK —
TPEHJI BO3HUK TOJIbKO Ha KOHTpakTax ¢eBpans 1984 roma, mostomy He
HMMeEJIO CMBIC/Ia MPOAOJIKATh JIEPKATh MO3HUIIMI0. DTO 03HAYATIO TAKXKE, UTO S
JOJDKEH OBLIT COXPaHATh MO3UIIMI0 UMEHHO B (DEBPAIbCKUX KOHTPAKTaX TakK
JIOJITO, KaK 3TO BO3MOKHO.

Pucynok 3—1 mokaspIBaeT M3MEHEHHE IIEHbl Ha Ma3yT, a TaKKe TOUYKH
BXOJIa 1 BbIXoJla Yepenax B HaIlIeM IEPBOM OOJIBIIIOM TPEH/JIE.

Pucynok 3—1. Ilepewiit mpeno Yepenax, pespansv 1984 2
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[Tocne 3aBepuienus caenku moul cuer coctaBwi 78 000 gommapos. A
ObLJT BO3HArPAXKJEH 3a TO, YTO NPHUAECPKUBAICI METO/IOB, KOTOPHIM HAcC
YUUIIA, — B UTOTE S MOJYYUIT OT ATOM CIIETKU B TPU pa3a OoJIblle, YeM KTO-
6o u3 Yepenax. Te, y Koro ObUTH CyIIECTBEHHBIE MO3UIUH, BBIIIUIH U3 HUX
Ha ypOBHE, OJIM3KOM K MHHUMYMY MPEIbIAYIIEr0 NaJeHUs, U B HTOre
MOJIOBUHA JIBMKEHUSI TpeHJa mpoia 0e3 ux ydyactus. Te u3z Uepenax, KTo
HE CTaJI TOPTOBATh, HE MOJYYUIN HUYETO.

Pa3nbie pe3ynbTarbl TOPrOBIM HE MMENH HUYEro OOIIEro C ypPOBHEM
3HAHUS — BCE€ OBUIO CBSI3aHO MCKJIIOYUTENBHO C 3MOLMOHAIBHBIMU U
ncuxonornyeckumu (pakropamu. Hac Bcex ydmiv OZHOMY U TOMY K€,



OHAKO MOM JOXOJZ 3a SHBapb ObLI KaK MUHUMYM B TPH pa3a BBILIE, YEM y
MOUX KoJuler mo ydeOe. Bce oHM ObUIM O4YE€Hb YMHBI, UX OOydasl Camblii
3HaMEHUTHIN Tpeuaep Toro BpeMeHH. Hekoropble W3 HUX MOIIM OBl Yepes
HECKOJIBKO JIET CTaTb CaMbIMM YCIIEIIHBIMHM TpeiepaMu B MUPE, OJHAKO B
XO0/l€ MPAKTUYECKOTO TPEHUHIa OHM HE CMONIHM IOCJIEI0BATEIbHO
OCYILECTBUTH IJIaH.

C romamMu s Haxoxy Bce OOibllIe TOATBEPXKICHUH TOMY, YTO
IMOLIMOHANbHAS M TICHXOJOTHYECKas YCTOWYMBOCTH SBIISIIOTCS HaumbOosee
CYLLECTBEHHBIMHU JJIEMEHTAMHU YCHENIHOro TpeWauHra. ONnucaHHBbIA MHOM
Cllyyall BIIEpBBIE HABEJ MEHsS Ha 3Ty MbICIb, OH )€ CTal €€ MEpPBbIM
IPaKTUYECKUM MOJITBEPKIECHUEM.



[lepBas Harpaaa 3a pexkopa

ITo mpomecTBuM nepBoro mecsua npakTuky Puu u buin yerpownu s
HaIlIeH TPYIIIbI JeTalbHOe 00CYKIeHre B (hopmare «Bompoc-0TBET». B xoze
BcTpeun Puu cnpocun kaxaoro u3 Yepemnax, moueMy OHM HE KyHWIH €I
OoJbIllE KOHTPAKTOB Ha Ma3yT. Hekoropble cyuTany, 4YTO 3TO OBLIO
PUCKOBAHHO, ITOTOMY YTO II€HBI POCIIH CIMIIKOM ObICTpO. [pyrue nonaranu,
YTO MOBbIIIATENIbHAS TEHACHIUS HE MPOAJUTCS, TaK KaK J0 CPOKA UCTCUCHUS
KOHTPAKTa OCTABAJIOCH JIUIIb HECKOIBKO JTHEH.

S cMoTpen Ha Bce 3T0 no-Apyromy. Mosi ctparerusi B TOT MOMEHT Obliia
OCHOBaHa Ha YOEXJeHHH, 4TO Puu OyaeT OlEeHMBAaTh Hally CIOCOOHOCTh
NENCTBOBAaTh B COOTBETCTBUU C CHUCTEMaMH, KOTOPbIE OH HaM MpPENoJiaBall.
Kpome Toro, s aymain, 4yTto OH OyIeT CMOTPETh Ha CHEIKH, TIIATEIbHO
UCIIOJTHEHHBIC (XOTS U MpUHECHIUuE YOBITKH), OoJjiee OJIarOCKJIOHHO, YeM Ha
T€, KOTOpPbIE Mbl MOIJIK OBl COBEPIINTh, HO HE COBEPLIMIMN (ITyCTh 3TO U
MO3BOJIUJIO U30€KaTh YOBITKOB).

S cuural, 4To pUCKOBAHHO OBbLIO OBl HE MOKYNAaTh KOHTPAKThI HA Ma3yT.
B xome oOcyxaenuss Pud pasbsacHWI, 4TO MPaBUIBLHBIM pEIICHWEM B TOUN
CUTyallud SBJSJIaCh TOKYIKa KOHTpakToB. McTopus ¢ Ma3zyToMm crala
Jy4IIEN IEMOHCTPALMEN MOAX0a U LIEHHBIM YPOKOM ISl BCeX. JInIb uepes
MECSIIT TTOCJIE 3aHATUH MBI CMOIVIM Ha MPAKTHKE YOSIUTHCS B TOM, HACKOJIBKO
BXHO HE MPOMYCKaTh TPEHIBI, U ITOT MPAKTUUECCKUN YPOK OBUI MpernogaaH
TaK, YTO CTaJI He3a0bIBAEMBIM.

Puud cooOmun Ham, 4TO MO WTOTaM IEPBOTO MecCsla OH BBIICIUT
JY4YIIMM M3 YYaCTHUKOB Mo | mwummony nans toproeiu. Ilepen Hauamom
paboThl OH MpeAynpexkjad Hac, YTO MHOTHE U3 Kjacca He TMoJydar
OOJIBIIIOTO CYETa M UYTO BO3MOXKHOCTH TOPTOBaTh B OOJBIIUX 00beMax y Hac
MOSIBUTCSI TOJIBKO TMOCJIE TOTO, KaK MbI MOKaxkeM cebs. HekoTopbie ydueHHKH
MOJIYYWJIM 110 0OCIIaHHOMY MUJUIMOHY JJIsl TOPTOBJIM, TaKk Kak Puu Bepui B
WX CIOCOOHOCTH MPABUIIBHO JIEUCTBOBATH. J[pyrue npoaomkain ToOproBaTh ¢
o0beMaMu, BBIJICTICHHBIMHU UM B SIHBape, €lie HECKOJIBKO MECSIIEB.

S ObUT MPUSATHO YAUBJEH TeM, 4TO Pud BbIIEIMI MHE ISl TOPTOBIU 2
MUUTMOHA. O4YeBUIHO, €My IOHPAaBUJIOCh, KakK S YIPaBISI CHEIKOU C
Ma3yTOM.
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Jlymaun kak Yepemaxa

Xopomuid TpeUIUHT HE O3HadaeT «ObITh MPaBbIM», OH O3HAYaET
«JenaTth MpaBUJIbHBIE BEIW». ECIM XOTHUTE NOCTHYB ycCrexa, BbI
JOJDKHBI TyMaTh HA JOJITOCPOYHYIO MEPCIEKTUBY U UTHOPUPOBATH
pe3yabTaThl OTAEIBHBIX CHEJIOK.

VYenex YUepenax yTBepAui MHOTHX TPEHUJECPOB U UHBECTOPOB B MBICIIH,
yto Pruuapy JIeHHUC, CYUTABIINM, YTO TPEUIUHTY MOKHO HAYYUTh, BEIUTPAI
napu y bwuia Dkxapara. Sl Tak HUKOTAA HE CUUTAI, IO MOEMY MHEHHIO,
HUKTO U3 HUX HE BBIMTPAJI MAPHU.

[Iupokoil ayAUTOPUU HEU3BECTHO, YTO OJECTAIIUMH TpeuepaMu
nokazanu cebs nuinb HekoTopble u3 UYepenax. I[lpumepHo TpeTh uimn
MOJIOBMHA MIMEJIM CPEJIHHME II0Ka3aTeaud B TpeuauHre. MHorue BooOIe He
CMODIIM 100UThCA ycnexa. PasHuna Mexay TpuymdaropaMud U OaHKPOTaMU
3aKJII0YaIach B UX JIMYHOM MCUXOJIOrMYecKoM HacTpoe. OHU ObUTA TOTOBBI
npuHsaTh [Iyts Uepenax B Oouibliiei cTeneHu, yem apyrue. TpelIMHT MOXKHO
MPEnoiaBaTh KOMY YroJHO, HO HE BCE€ UYBCTBYIOT ce0s KOM(DOPTHO B paMKax
3aJJaHHOTO TOAXO0/A.

BaXHbIM acCIleKTOM T[OHMMaHUs CyTH Yyclexa Tpeuaepa SBISIETCS
MIOHMMAaHUE TOrO, KaK €ro 3MOLMHU BIUSAIOT HA Ipolecchl Tpeiaunra. Ecnu
BbI 00J1a7]a€Te BPOXKJICHHBIMU MPABUIBHBIMU KaueCTBaMH, BaM OyZeT Jierye
HAY4YUThCS NMPABUIILHOMY TPEUIMHTY; €CJIU K€ TAKUX Ka4eCTB Y BaC HET, BaM
NPUACTCS HUX Pa3BUTh. JTO — Balla OCHOBHAs 3ajada. YTo ke Takoe
MpaBUJIbHBIC KayecTBa?



Bomnpoc He B TOM, KTO IpaB

YenemHbie Tpeiaepbl AyMarOT O HACTOSIIEM U MPEANIOYUTAIOT HE
JIyMaTh CIIAIIKOM MHOTO O Oymymiem. HoBuukm XOTST mNpemayraabiBaTh
oynyiee. [1obexas, OHM CUUTAIOT, YTO MOOE/Ia MOITBEPKIAET UX MPABOTY,
U UyBCTBYIOT ce0s reposmu. [lpourpeiBas, OHM UYYBCTBYIOT ceOs
OTBPATUTEIBHO. JTO HEMPABUIBHBIN MOIXO/I.

Yepenaxu He 3a00TATCA O TOM, KTO npaB. OHU 3a00TATCSI O TOM, YTOOBI
nenarb JIeHbru. Yepenaxu HE MPUTBOPSIIOTCSA, YTO CIIOCOOHBI MpEayrajaTh
Oynyuiee. Habmronas 3a pelHKaMH, OHU HE PACCHINAIOTCS B KOMMEHTapHsIX
tuna «PpIHOK 3050Ta HaeT BBepx». OHHM CMOTpAT Ha Oyayllee Kak
HETMIOCTIDKMMOE B JIETalsAX, HO TMpeackazyeMoe B mpuHiumne. Jpyrumu
CIIOBaMH, HEBO3MOXXHO 3HaTh, HJET JU PBIHOK BBEpPX WIM BHHU3 U
OCTaHOBHTCS JIM TPEHJ MPSMO Celvac WM 4Yepe3 JBa Mecsna. Bbel auimb
3HaeTe, YTO CYyIIECTBYIOT TPEHABl W UYTO HAMpaBiICHUE ABWKCHHS HE
U3MEHHUTCA, TaK KaK 4eJIOBEUYECKUE IMOLIMY U 3HAHUE HEU3MEHHBI.

OxaspiBaeTcs, TOpa3lo Jierde Jejarh JEHBI'H, KOTJAAa Bbl HEMPAaBbI
OOJBITYI0 YacTh BpeMeHH. Eciu Bamm Ccaeiaku TPUHOCIT B OCHOBHOM
yOBITKH, 3TO TTOKA3bIBACT, YTO BBl HE MBITAETECH MpeACcKazarh Oymaymee. M mo
ATOW MPUYWHE BBl OOJIbIIIE HE OECTOKOMTECh 00 MCXOAE OTACIBHO B3SITOU
CHIEJIKH, TaK KaK BCE PaBHO MpEJIoyiaraeTe moTepsTh AeHbIu. OKumasi, 4To
Ballla CJeJIKa MPUHECET YOBITOK, Bl TEM HE MEHEe MOHUMAETe, YTO HUCXOJ
OTIEIBHO B3STOM CHCJIKM HHYETO HE TOBOPUT 00 YypOBHE Ballero
WHTEJUICKTYaJIbHOTO pa3Butus. [lpoiie roBops, st moOenbl BaM HYKHO
O0CBOOOANTH CceOsi caMoro M COOCTBEHHOE MBINUICHUE OT MPENyOeKIeHUs
OTHOCHUTEIIBHO pe3yabTaToB. Mcxoj oOTAenbHOM claenku HeBaxkeH. Ecmu
JECATh CIIENOK MOMPS MPUHOCIT YOBITKH, HO BBl MIPUIACPKUBAETECH CBOETO
1J1aHa, BbI XOPOIIUM Tpeiiep, IPOCTO BaM HEMHOTO HE BE3ET.



3a0yabTe 0 NpoIoM

Kak HHM cmeniHo, HO OOJBIIMHCTBO TPEHUIEPOB, CIMIIKOM MHOIO
JyMaroumx o OyayiieM, B TOM e CTENEeHH 3aluKIeHbl Ha mpouuioM. OHuU
OECIOKOSTCSI O TOM, UTO YK€ ObUIO CIIEJIaHO, O CBOUX OIIMOKAX M HEYIaYHBIX
clieJIKax, MPUBEIIINX K YObITKaM.

UYepenaxu yuaTcss Ha IPOLLJIOM, HO He Oecrokodrcsi o HeM. OHU He
3aHUMAIOTCSI CaMOYHMUYMKEHHEM U3-3a CJlieJlaHHbIX omuOok. OHU He
KPUTHUKYIOT ce0sl 32 YOBITOUHBIEC CIETTKH — OHU 3HAIOT, UTO 3TO YacCTh UTPHI.

Yepenaxu paccMaTpuBaroT MPOIUIOE B LIEIOM U HE MPUAAIOT 0CO00Tro
3HAYEHUs HeNaBHUM coObITUsAM. HemaBHee mpolioe BaXHO HUYYTh HE
OoJbIIIe, YEM JIIOOOM APYroil nepuosa B UCTOPUHU, — OHO JIMIIb IPUTBOPSAETCS
TakoBbIM. Uepenaxu u30eraror mnpenyoekIeHUsT OTHOCUTEIbHO HOBU3HBI.
OHU 3HAIOT, 4TO OOJIBIIMHCTBO TPEMAEPOB HA PHIHKE CKJIOHHBI K 3TOMY U IO
TOW TMPUYMHE CcaM pPBIHOK MPOSIBISIET MPU3HAKU MPeayOeKIeHUS.
CnocoOHOCTh n30erarb MpeayoekIeHUsT OTHOCUTEIbHO HOBU3HBI SIBJISCTCS
BAKHOM YEPTOM YCIICIIHOTO Tpeuaepa.

Sl nmabmonan s¢dext npeayOekIeHrns OTHOCUTEIBHO HOBU3HBI Cpaszy
Ke MO0 OKOHYaHWHM mporpammbl oOydeHus: Yepemnax. Ilocne oxoHuanwus
nporpaMMbl KaxJblii W3 Yepemax JOMKEH ObUI B TEYEHHE WIECTU JIET
coOMIonaTh OrpaHWYCHUs COMIANICHUH O KOH(PUACHIIMATBHOCTH H HE
paccka3bpIBaTh HIKOMY O METOJIaX TPEHINHTA, UCIIOIh30BaBIINXCS HaMH. J[Ba
MOUX ONU3KUX JApyra ObUIA 3aMHTEPECOBAHBI B U3YYCHUU ITUX METOJIOB, TaK
KaK BUJIEIN, HACKOJIBKO YCIICIIIHO OHU pab0TaIu Ha MEHSI.

B 1998 roay s Hayuws1 0JHOTO U3 JIpy3€il MOMM METOJIaM, MPEayIpeInB
€ro 0 MOCJIeI0BAaTEILHOCTH KaK KPAaeyroJibHOM KaMHE MeTofa. Sl ckazal emy,
YTO JJis JOCTIDKCHHSI yCIexa HEOOXOAUMO HCIONHAThL BCE CHETKH C
penurno3HeiM (panaruzmom. Uto xe ¢ HuUM ciayuusiock? OH cTan KepTBou
penyoekIeHUs] OTHOCUTEIIbHO HOBU3HBI.

I'ne-to B peBpane 1999 rona s 3aMeTHI Cepbe3HBI HUCXOMSAIIUN TPEH]T
Ha PBhIHKE KaKao-0000B U MOWHTEPECOBAJICS Y CBOETO JIPYTa, YTO OH JICJIACT B
CBSI3M C 3TUM TpeHAoM. OH COOOIIMII MHE, YTO HE CTaJl Y4aCTBOBATh, TAK KakK
paHee TOTepsl 3HAYUTENIbHbIE CYMMbl UMEHHO Ha 3TOM DPBIHKE M CUHTAI
orepaly Ha HeM PUCKOBaHHBIMH. Tabmuma 4—1 moka3biBaeT BO3MOXKHBIE
pe3yJbTaThl CAEJIOK, KOTOpble MOI OBl 3aKJIIOUUTh Tpeilaep, TOPrys Ha



MpophIBax, HauWHag c anpens 1998 roga n0 MOMEHTa, MOKa HE BO3HHK
CYLIECTBEHHBIN TPEHI. 3aMEThTE, YTO 3a 3TOT MEPHUOJ CYLIECTBOBAIN KakK
MUHUMYM |7 MOMEHTOB, KOTAa CIAEIKHA ObLIM Obl MPOUTPBIIIHBIMU, 10 TEX
nop, 1noka B HosiOpe 1998 roma He BO3HUK CYIIECTBEHHBIM BBIUTPBILIHBIN
TPEH]I.

DTO COBEpPUICHHO THUINMWYHAs CUTyauuss [ Tpeuaudra. Ecnoum
paccMarpuBaTh KOHKPETHBIM PHIHOK B KOHKPETHBINA MEPHUOJ] BPEMEHH, BEIU
MOTYT BBIIISIZETh JOCTAaTOYHO YHBLIO. Ha HEKOTOpPBIX PBIHKAX XOPOIIETO
TpEHJa MPUXOJUTCS JKAaThb rogamMu. B 53ToM cioydae upe3mepHas
COCPEIOTOYEHHOCTh Ha HEJaBHEM IPOIIIOM CIIOCOOHA BCEIUThH B Tpeaepa
YBEPEHHOCTh B TOM, YTO HA HEKOTOPBHIX PBIHKAX HEBO3MOXKHO YCHEIIHO
TOProOBaTh.

Moit npyr He ObUI yHUKaJleH. BONBIIMHCTBO TPEUIECpPOB 3apakeHbI
MBICJISIMU O HefaBHeM mnpouuioM. [laxxe HekoTopeie u3 Yepemax ObLIn
HACTOJIKO TMOTJIONIEHBI UMM, YTO B PE3YJIbTaTe ObLIM BBIHYXKJEHBI OCTaBUTH
TPEUJIUHT, TAK KaK HE CMONIM YCHEHNIHO TOProBarb. Kak 3TO HU CMeElIHO,
JIETKO yIpaBisieMble U KpailHe NpUObUIbHBIE TPEH/Ibl YACTO BO3HUKAIOT KaK
pa3 B TO BpeMs, Korma Bce charoTcs. Uyt mosxke, B miaBe 13, mnpu
oOcyxeHnu noptdenel u aHaau3a pblHKa, Mbl U3y4YHM 3TOT (heHOMEH OoJiee
JETAIBHO.



M30eraiirte BOJHEHU 0 OyayuiemM

B npenpiaymux riaBax s HarIsAIHO MMOKa3ajl ryOuTeNnbHOe BO3ACHCTBUE
KOTHUTUBHBIX MpeayOeKIeHU Ha MOTEHIMAIbHO YCHEHIHBIX TPEUIepoB.
Moe nocnennee npeaocTepekKeHUe BaM: He ToJaBaiTeCch MPeayoeKICHUSIM
U HE 3aurpbiBaliTe C ONIYIIEHUEM COOCTBEHHOW MPABOTHI U KEIAHUEM
npecKa3biBaTh Oyyliee — n3deraiTe BCEro 3Toro Jr0oil meHoim!

Taonuua 4-1. Topzosna kakao-o06amu na npopvieax



Mopap- HHWT Bxop Mozu- Uena Honu- Boixop % Mpuésine  Hror
KOBbIi 1A YecTBO 5
HoMep

1 1 2ianp L 2249 6 2234 (2,4 (1197)

2 1 5 Mali LL 2261 6 2248 (2,1) (1028}

3 1 12main LL 2278 6 2261 (2,2) (1036}

i 1 14 man  LL 2283 B 2268 (2,4) (1133)

5 1 23 MIOHL S 2100 6 2114 (2,3) (1061)

B 1 25 MIOHL S 2094 6 2108 (2,4) (1053}

7 1 29 WHHE S 2085 6 2099 (3,0 (1317)

) 1 15 wione S 2070 6 2084 (2,5) (1066)

g 1 27 Mne S 2069 3] 2083 (1,9) (TTT)
10 1 3 aer 3 2050 5 2064 (2,7) (1104)
11 1 13 aer 3 2036 G 2049 (2,2) (B48)
12 1 17 aer 5 2024 6 2036 (3,0) (1155)
13 1 24 aer 5 2024 6 2035 (2,4) (874)
14 1 16 ceHt  § 2014 5 2026 (2,1) (THE)
15 1 1 OHT ] 1979 5 1992 (2,4) (B45)
16 1 13 ouT ] 1976 5 1988 (2,2) (T79)
17 1 28 oHT 5 1967 5 1979 (2,1) (T22)
18 1 GEHoAG S 1961 5 1438 75,0 (24 940) 5(16 750)
19 2 20 HoAGg S 1918 6 1928 (2,4 (799)
20 2 24 Hoag S 1903 6 1914 (3,0 (875)
21 2 30 oA S 1892 5 1903 (2,7) (834)
22 2 8 feu ] 1873 5 1438 67,2 (20 575)
23 3 21 jex 5 1824 ) 1836 (3,5) (1075)
24 3 4 AHE K] 1808 ) 1820 (2,4) (T0S)
25 3 15908 S 1798 4 1438 46,7 (13 468)
26 i 25 dHE S 1748 4 1760 (2,1)  (B08)
27 4 27 AHB 3 1742 i 1754 (2,1)  (B05)
28 4 Bdepp S 1738 7 1438 428 (19 273) 555903

YenemnHbie Tpenepsl [yMaT 0 OyaylieM B TEPMUHAX BO3MOXKHOCTEM
Y BEpPOATHOCTEN, a HE MpeacKkazanuii. Korma Mou apy3bsi MOCTUITIA OCHOBBI
ycnexa nmyTtd Uepernax, OHM MPOAOJDKAIN 3a/1aBaTh MHE BOIPOCHI O TOM, B
KaKOM HAmIpaBJIEHUHU, 10 MOEMY MHEHUIO, MOXET JIBUHYTbCS PBIHOK. Bce
CUUTAIW, YTO pa3 A MNPUHALIECKY K TPYIIE 3aCHYKECHHBIX TPEUIIEPOB U
3apaboTay MUJUIMOHBI HA TOProBiie brouepcamMu, TO S HaBEpHSIKA 3HAIO YTO-



TO OMPEACIICHHOE OTHOCUTENIbHO Oymymiero. Moit oObiuHbIld OTBEeT «He
MMEI0 HUKAKOTO MPEACTaBICHUS» Bceraa ux yausisul. [IpaBna Obuia B TOM,
YTO 51 IEUCTBUTENBHO ATOro He 3Haji. KoHeuHo, s Mor Obl rajiarb, HO S HE
uMeJl aOCOJIIOTHO HHMKAaKOro JOBEpUsS K COOCTBEHHBIM CHOCOOHOCTSIM
npeACKa3blBaTh MOBEACHUWE pblHKAa. Ha camMoM Jiene s CO3HaTeNIbHO
OTKa3bIBAIOCh OT MOMBITOK MPE/ICKA3aTh ABUKEHHUE PhIHKA.

K coxanenuto, mokyna Bbl HE SBISICTECh aKTyapueM, padOTaroIuM Ha
CTPaxOBYIO KOMIIAaHHMIO, Bbl JIyMaeTeé B TEPMHUHAX CKOPEE BO3MOXXHOTO H
CKOpE€ HEBO3MOXXKHOTO, a HE B TEpPMHUHAX BEpPOSATHOCTH. BorT mnouemy
CTPaxOBbl€ KOMIIAHWMM 3aHUMAIOTCS CTPAXOBAaHMEM HESIBHBIX PHUCKOB. K
TaKUM pHUCKaM OTHOCSTCA, K TpuMepy, yparanbl. CyIlIecTBYyeT HeKas
BEPOSITHOCTH TOTO, YTO €CJIM Bbl KUBETE B TPONMKAX OKOJIO OKE€aHa, TO Balll
JIOM MOXXET OBITh MOBPEXKACH yparanoM. UyTh MEHbIIE BEPOSTHOCTH TOTO,
YTO 3TOT yparaH OyJeT HacTOJIbKO CHJIbHBIM, YTO pa3pylIuT cTtpoeHue. U
€II€ MEHbIIIE BEPOSTHOCTh TOTO, YTO CHJIbHBIN yparad HE OCTABUT OT BAILIETO
JI0Ma KaMHsI Ha KaMHE.

Bynb Bel Ha 100 MpOLIEHTOB YBEPEHBI, YTO yparaH pa3pylIuT Ball JOM,
BbI OBl JJaXK€ HE CTaJIM CTPOUTH €ro Ha 3ToM MecTe. K cyacThio, puck Takoro
coObITusi MeHbiie 100 MpolLeHTOB, MPUYEM HACTOJIBKO, YTO Bl pElIaeTeCh
OCTaThCs U CTPAXyeTe CBOU JIOM.

JIro0ast koMIaHusl, CTpaxyromiasi oT yiiepoa, HAaHECEHHOTO yparaHoMm,
UMEET JIOCTaTOYHO XOpoIllee IMpeACTaBICHUE O HaubojIee BEPOSITHOM
MaciTabe yiepba ¢ y4eToM MECTOHAXOXEHUS Balllero JoMa. DTO 3HaHUE
YUYUTBIBAETCS TPU pacyeTe CTOMMOCTHU Ballero CTPAaxOBOIO MOJHCA.
CrpaxoBble KOMIIAaHUU JEJAI0T CBOM JEHBI'M HA TOM, YTO MPOAAIOT MOJIUCHI,
MOKPBIBAIOILIME PUCKHU, IO 1IEHE MEHbIIIEH, YeM BO3MOXKHAsi CyMMa BBIIIATHI
10 JAHHOMY TIOJIHCY.

TpelauHr OueHb MOX0XK Ha CTPAXOBAaHHUE HESIBHBIX PUCKOB. OH TOXe
MOJIOH HEONpe/IeIEHHOCTU. Bbl He 3HaeTe, MPUHECET JM CHEJIKa JICHbIU.
Jlyumee, 4To BBl MOXETE clieNaTh, — OBITh YBEPEHHBIM B TOM, 4YTO B
JOJITOCPOYHOM MEPCIEKTUBE HArpajia MepeBeCUT PUCKHU.



JlyMmauTe B KATEropusix BEPOITHOCTH

MHorue u3 Bac U3y4ajii TEOPUIO BEPOATHOCTEN U CTATUCTUKY B IIKOJIE
WM UHCTUTYTe. HecoMHEeHHO, BaM JTOBOJIMIIOCH BUIETh IpadUK Haromooue
M300paXkKeHHOTO Ha pucyHke 4—1.

Pucynox 4—1. Hopmanwvnoe (2ayccoso) pacnpeoesieHue MHceHcKozo
pocma
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Pucynok  4-1 wu3o0OpakaeT Tak  Ha3blBaeMOE€  HOPMAaJIbHOE
pacrpenesieHie. JTOT PUCYHOK IOKAa3bIBAET PACHPENEICHUE KEHIIHUH I10
pocty. Ha ropu30oHTanbHONM OCH OTMEUEH POCT B AHOMMAax, HA BEPTUKAIBbHOU
— JIBa TUIIA BEPOATHOCTH.

1. I'paduk 4yacTOTHI BEpOSITHOCTH — 3aLITPUXOBAHHAs 00JIACTh CBSA3AaHA C
JIEBOM BEPTHUKAIBHOM OCBIO M IOKA3bIBAET, HACKOJIBKO YACTO BCTPEYAETCS
oIpesieNieHHbIN pocT. B Hamem npumepe cpeHuil pocT cocTaBiser 5 QyToB
4 moiiMa. BeposSTHOCTh TOTO, YTO POCT HEKOEH >KEHIIMHBI OyaeT Onmxe K
3TOM CpelHEel BEIMYMHE, BBIIIE, YEM BEPOSTHOCTh TOTO, UTO €€ pOCT Oyaer



CYILLECTBEHHO OTJIMYATHCS OT CpeAHero. YeM Bhillie TOUKa B LIEHTpE Tpaduka,
TEM BBILIE BEPOSITHOCTh COBNAJECHUS, 00JIACTH ClIeBa U CIpaBa MOKA3bIBAIOT
MEHEE BEpPOSATHBIE BapuaHThl. Hampumep, BbicoTa KpuBOM Ha ypoBHE 70
JTIOMMOB TOpa3/l0 HUXKE, YEM Ha YpOBHE 68 NIOMMOB, 4TO TOBOPUT O MEHEE
BEpPOATHOM pOCTE >KEHIIUHBI 5 ¢yToB 10 IOWMOB MO CpPaBHEHHUIO CO
CpPEIHUM POCTOM 5 PyTOB & JIIOIMOB.

2. KpuBas KyMyJIATUBHOW BEPOATHOCTU — TOHKAs JIMHUS HAUMHACTCS Y
orMeTKkH 0 MpOUEeHTOB U AOXOAUT a0 oTMeTkH 100 mpoueHToB (Ha mpaBoi
BEPTUKAIBLHOM OCH). DTa KpUBasi MOKA3bIBAET COBOKYMHYIO (KYMYJISITUBHYIO)
BEPOSITHOCTh TOTO, YTO Yy KEHITUHBI OyleT XoTs Obl Takol poct. Hampumep,
€Clii Bbl NOCMOTPUTE HA OTy JMUHUIO, TO 3aMETUTE, 4YTO OHA MOYTHU
npubnuxaercas k 100 mpormentam Ha ypoBHe 70 mroiimoB. PeanbHas
BelnunHa Ha ypoBHe 70 nrolMoB cocrtaBiser 99,18 mpoueHToB, YTO
O3HAYAET, YTO JIUIIHL MEHEE OJTHOTO IMPOIIEHTA KEHITUH UMEIOT POCT 5 (PyTOB
10 1rOIMOB WJIU BBIIIIE.

OTOT Tpaduk, Kak U Jpyrue MojoOHbIE €My, HCHOJB3YET CIOXKHBIE
MaTeMaTu4eckue (HopMysbl, HO CyTh €ro JOCTaTOYHO MPOCTA: YEM Jalibliie
napaMeTp pocTa OT LEHTpa, O0O3HAYaIoLIEro CpelHee 3HaYeHHe, TEM
MEHBIIIE y BaC IIAHCOB BCTPETUTH KEHIIIMHY TAKOTO POCTA.

[Touemy ke pacueTrbl BEPOSITHOCTHA JENAKOTCS TAaKUM CJIOKHBIM
oOpazoM? MOXHO OTCTaBUTH JJIMHHBIE (OPMYIBI M MOCTPOUTH Tpaduk,
IIOXOKMK Ha IPUBEIACHHBIN, MCHOJIb3ys MpocTou Merox. Iloliaure B Takoe
MECTO, IJI€ MOXHO BCTPETUTh MHOTO >KCHIIWH, HAllpUMEP B CTYHECHUYECKOE
oOmexuTue. 3areM BblOepute ciydailHbiM oOpasoM 100 >keHIIUH W
U3MEPBTE UX POCT. Pazmenure BeIMUYMHBI pOCTa HA OTpE3KH no | aroiimy u
MOCYUTANTE KOJIMYECTBO JKCHIIMH B KaxXJIoM HHTepBaje. Ckopee BCEro, B
pe3yJsibTare Noay4UuTCsl MPUONU3UTENbHO 16 JKeHIMH pocToM 64 nroiiMa, 1o
15 xenmmH poctom 63 u 65 AroitMoB, 1o 12 — poctom 62 u 66 OKUMOB, TTO
8 — poctom 61 n 67 mrorimoB, mo 4 — pocrom 60 u 68 AONUMOB, IO JBE
YKEHIIIMHBI pOCTOM 59 1 69 M0ONMOB U TTO0 OJHOU — POCTOM S8 U 79 MHOMMOB.
Ecnu BbI mocTpouTe rpaduk U3 CTOJOLOB € YKa3aHUEM KOJIUYECTBA JKEHIUH
Ka)KJIOTO pOCTa, OH OyJEeT BBIISAETh IPUMEPHO KaK TOT, YTO Mbl U300pa3uiiv
Ha pUCyHKe 4—2.

Pucynok 4-2. I'ucmozpamma pacnpeoenenus HceHcko20 pocma
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Tun rpaduxka Ha pucynke 4-2 HazpBaeTcs TuUcTOrpammoil. OH
HaIAIHO TMOKa3bIBAET YaCTOTY BO3SHUKHOBEHHS KOHKPETHOTO 3HAYEHHUS IO
CPaBHEHHUIO C JPYrUMU 3HAYCHUSIMU (B HAIIIEM CIydae XEHCKOTO pOCTa) U
UMeeT TaKkylo ke (popmy, 4To U rpaduk HOPMAJIBLHOTO pacIpe/iesieHus] Ha
pucynke 4—1, oaHako oOnamaeT OJHUM MPEUMYIIECTBOM: BBl MOXKETE
co3/1aTh €ro 0e3 MPUBIICUCHUS CIOXKHBIX MaTeMaTudeckux gopmyi. HyxHo
TOJIbKO YMETh CUUTATh U Pa30UBAaTh HA KATETOPUH.

['vcrorpamMma 1mogoOHOTO BHIa MOXKET ObITH CO3/1aHa Ha OCHOBE BAllIMX
JAHHBIX O CJEJKax U JaBaTh BaM IMPEJCTABICHUE O TOM, Kakoe Oymyliiee Bac
OXHUJAET; TpauK MO3BOJISET BaM Pa3MBIIUISITh B TEPMUHAX BEPOSITHOCTH, a
HEe mnporHo3a. PucyHok 4-3 dBAs€TCS TUCTOIrPAMMON €XKEMECSYHBIX
pe3ylbTaToOB JBAALIATWIETHETO TECTa CHUCTEMBI TpPEeHAOB JloHumaHa —
YIPOIIEHHOM Bepcun cucrembl Yepenax. OH NpoOCT W HUCHONB3YET
pacuImpeHHbI Ha0Op TaHHBIX, B OTIUYHUE OT CUCTEeMbl Yepemnax.

Pucynok 4-3. Pacnpeoenenue excemecaunvix pe3yibmamos
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Yactu rucrorpaMMmbl Ha pUCYHKE 4—3 pa3feneHbl HA CErMEHTHI MO 2
npoueHTta. OauH cTonleln MOKa3bIBAET KOJUYECTBO MECALIEB, B KOTOPbBIE
pe3yabTaT ObUI MOJIOKHUTEIbHBIM W Haxoauics B uHTEpBasie or 0 mo 2
MPOIEHTOB, CJEAYIOUIMA CcTONOel] 3axBaThblBaeT HHTEpBad oT 2 10 4
MpOIIeHTOB W Tak pjanee. OOparuTe BHUMaHue Ha TO, 4YTo (opma
TUCTOTPAMMBbl HAllOMHMHAET HOPMAaJbHOE pacHpeiesieHue MO0 POCTy, O
KOTOPOM MbI TOBOpWIM paHee. CylleCTBEHHAs pa3HUIIA 3aKIIFOUYAETCS B TOM,
yTO rpadUK HAKJIOHEH BIPaBO. Takol HAKIOH yKa3bIBaeT HA MECSIIbI C
MOJIOKUTENbHBIM PE3yJbTaTOM, HMHOTAA €ro Ha3bIBAlOT ACHUMMETPUYHBIM
pacnpeeICHUEM WU «TSAKEITBIM XBOCTOM).

['ucrorpamma Ha pucynke 4-4 wu3o0pakaeT pacrpeicsieHHe CaMHUX
caenok. Jlepas yacTh OTpa)kaeT HEYAAyHbIE CHEJIKW, MpaBas — yHdadHbIC.
3ameThTe, 4TO Ha KaxkJaoM rpaduke €CTh IO JIBE IIKajlbl CJieBa U CIpaBa, a
NPOLEHTHl Ha [IEHTPAJbHOW BEPTUKAIBLHOW IIKaJle paclpeicsieHbl B
unrepBanax ot 0 7o 100 npouenroB. KymynatuBHbIe TMHUA ABUXKYTCS OT ()
10 100 mpo1ieHTOB U3 IIeHTpa rpaduka HapyxKy.

YucnoBble 0003HAYEHUS] HA IIKajaxX CjeBa MU CIpaBa IOKAa3bIBAIOT
KOJIMYECTBO CHIEJIOK B Kaxkaom 20-mpoueHTHOM nHTepBane. Hanpumep, 100
MPOIICHTOB IO MPOUTPBIIIHBIM CAEIKaM COCTaBIAOT 3746; 3TO O3HAYaET,
4yTO 3a 22 TO/Ia, B TEUEHUE KOTOPBIX MPOBOJIUIIOCH HCCIEAOBAHHUE, OBLIO
3aKo4eHO0 3746 yOBITOYHBIX CHIENOK. [ BBIUTPBIMIHBIX CHEJIOK ATOT
nokasareib coctaniseT 1854 cnenku (uro paBHo 100 mpoiieHTaM).

Cnenku pasfeneHbl Ha CTOJIOUBI B 3aBUCUMOCTH OT MPHUOBLIH,
JEJICHHOW Ha CyMMY PHUCKa IO JAHHOW CHEJIKE. DTa KOHUEIIUS, U3BECTHAs
kak R-multiple, Obuta co3mana Tpeiigepom Yakom bpanckomOoM Kak
yI0OHBIN CIIOCOO CpaBHEHUS CIIETIOK, 3aKII0YAEMbIX MTPU Pa3HbIX CUCTEMaxX U



Ha pa3HbIX pbiHKax (R-multiple Obimu nonynsipusupoBansl Banom Tapriom B
kHure « Tpelauur — Baun myTh K (PUHAHCOBOM CBOOOIEY ).
Pucynok 4—4 Pacnpeoenenue coenok no /[lonuuany, R-multiple™
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[IpowmtocTpupoBaTh 3Ty CHUCTEMY TO3BOIMUT Tmipumep. Eciau Bl
MOKyTaeTe aBTyCTOBCKUM KOHTPAKT Ha 30J0TO 1o IieHe 450 momiapoB co
cron-tieHot 440 nomnapoB (Ha ciy4yaid, €ClIM PHIHOK HAYHET JABUTATHCS
MIPOTHUB BacC), BbI PUCKYETE OJHOU ThICSAUYEH MOJIapoB (pasHuia Mexay 450 u
440, ymuoxenHast Ha 100 yHiuii — o0beM o/lHOTO KOoHTpakTa). Eciau cnenka
npuHocuT S000 npubbLIHU, OHA Ha3bIBaeTCs cAeNKON SR, Tak kak mpuOBLIb B
5000 momyapoB B MATH pa3 BbIIIE CyMMbI, KOTOpoil Bbl puckoBaiu (1000
nosuiapoB). Ha pucynke 4—4 BBIMTPBIIIHBIE CACIKH Pa3JIeJICHbl Ha TPYIIIBI €
MHTEpBAJIOM B 1R, pourpsliiHbIe CIETKN — ¢ HHTEpBaJioM B 0,5R.

MoskeT noka3aTbCsi CTpaHHBIM, YTO KOJIUYECTBO MPOUTPHIITHBIX CIEIIOK
HACTOJIKO MPEBBIIIACT YUCIO BBIMTPHINIHBIX. Ha camoM nene 31o oObIdHOE
SIBIICHHE JIJISl CUCTEM, CIIEIYIOUX 3a TpeHAoM. OJHaKo, XOTS KOJIUYECTBO
MPOUTPBIIIHBIX CIEJIOK BEIUKO, OOJBIIMHCTBO MOTEPh MPUMEPHO PABHBI
MpeNoNpeeIeHHOMY HaMH YpOBHIO BxoaHoro pucka 1R. Hamporus,
pEe3yJIbTaT MO BBIUTPHIIIHBIM CEJIKAaM BO MHOTO pa3 IMPEBHIIIAET BXOAHOM
puUcK, 43 CcIeNKu NPUHOCAT CyMMY Kak MUHUMYM B 10 pa3 mpeBpIIAONIYIO
BXOIHOU PUCK.

Yepenaxu HUKOTZA HE 3HAIM, Kakas CIEIKa 3aBEPUIMTCS YCIIEXOM, a
Kakas — Heyaayed. Mbl IpOCTO MPEACTaBIsAIM ce0e MPUMEpPHYI0 (GopMy
KpUBOW paclpefeneHusi BO3MOXHBIX HUCXONIOB. PacmpeneneHue mOMKHO
ObLJI0O HAllOMUHATh MOKAa3aHHbIE HA PUCYHKAX BbIlIe. Mbl CUMTaIU, YTO



KaXJ1asi cJieJika Moryia Obl ObITh MPUOBIILHON, HO TOHUMAJIH, YTO, BEPOATHEE
BCEro, OHa Oy/ieT HeyqauHoH. MBI 3HaJU, YTO HEKOTOPBIE CIEIKHU NPUHECYT 4
nnu SR, HemHorue npunecyT 12R, u coBcem HemHorue — 20 nim gaxe 30R.
Ho Uepenaxu 3HaiIM HaBEpHSKA, YTO BBIMIPHIINI 1O CAEIKaM OyAeT
HACTOJIBKO BBICOK, YTO MOKPOET YOBITKM OT HEYAAYHBIX CIEIOK U JIaKe
OCTaHeTCs MPUOBLIb.

[TosTomMy, OCyIIECTBIISII OlEpali, Mbl HE H3MEPSIIA COOCTBEHHOE
COCTOSIHUE PE3YJbTaTOM CJIEIKH, TaK KaK 3HajJW, YTO, CKOpEE BCEro, OHa
Oyaer yObITO4HOW. MBI paccyxaalid B TEPMHHAX BEPOATHOCTEH, M 3TO
JABAJI0O HAM YBEPEHHOCTh MPU MPUHATUHU PELICHUI MEepeJ JIMIIOM BBICOKUX
YPOBHEMN PUCKA U COMHEHHM.



YUTo ge1aTh M Yero He AeJiarhb AJd TOro,
4yT00BI MBICJIUTH KaKk Uepenaxu

1. TopryiiTte B HacTosIee BpeMs: HE KOHLIEHTPUPYUTECH HA MTPOLIOM U
HE TBITAUTECh Tpencka3arh Oyaymiee. [lepBoe HENMPOIYKTUBHO, BTOPOE
HEBO3MOXHO.

2. Jlymaite B TEPMUHAX BEPOSTHOCTH, & HE IPOrHO3a: BMECTO TOIO
4YTOOBI MBITATHCA MPaBUIBHO yTajaTh JBH)KEHUE PbIHKA, (POKyCHpPyHTECh Ha
METOJIaX, MO KOTOPBIM BEPOSATHOCTH MCXOAA B JIOJITOCPOYHOUN NEPCIIEKTUBE
ABIIAETCS OJIarONpUsATHOM.

3. Hecute OTBETCTBEHHOCTH 3a COOCTBEHHBIE CIIEIKHA: HE OOBUHSINTE B
CBOMX OIIMOKaxX M HeyJauax JpYyTruX — PhIHOK, Balllero Opokepa U Tak Jajee.
OTtBeuaiiTe 3a COOCTBEHHbIE OIMOKU U YUUTECh HA HUX.



Urpsl B JIIOOMMYNKOB

Hexoropsie n3 YUepenax ¢ TpyaoM NPUHUMAIM 3Ty KOHLenuuto. OHH
YyBCTBOBAJIM MOTPEOHOCTH OBITH MPABBIMU U YraJibIBaTh ABUKEHUE PHIHKOB.
[To 3TOM pUYKHE TOCIE NTOYYUTEIBHOW UCTOPUU C KOHTPAKTAMU HA Ma3yT
OHU HE€ 3aHUMAJIUCh ITOCTOSHHOW TOPIOBJIEH. Sl MOMHIO OJHOIO U3 KOJUIET,
yOeXJeHHOro B TOM, 4TO Puu mnepemasl MHE W HEKOTOPBIM JIPYTUM
COKPOBEHHOE 3HAHUE, KOTOPOE OH PEIINI YTauTh OT OCTAIIBHOU IPyNIIbl. JTa
ujest Oblla COBEPUIEHHO CMEXOTBOpPHOU. 3aueMm Puu crtanm Obl HaMEpEHHO
CKpBIBaTh BaXHYI0 HH(POpPMAILIKIO, a 3aTEM JaBaTh CBOMM TpeniepaM TPaTuTh
€ro K€ JICHbI'H, HE TOBOPS YK€ O TOM, UTO TaKUM 00pa3oM OH MOT MPOUTPATh
napu?

He Ob110 HUKAaKKX CeKpeTHBIX 3HaHuH. [IpaBna 3akirodanack B TOM, 4TO
s HWCIOJb30Baj Oojiee MPOCTOM CMOcoO0 TpehauHra, 4em OOJBITMHCTBO
Uepenax. S ToproBan, mnocrtaBuB 100 mnOpoleHTOB CBOEro cyera Ha
TONTOCPOYHbIN 10-HeneNnbHBIA TPOPHIB. DTO 0O3HAYAIO MEHBIIIEE KOJTUYECTBO
C/EJIOK U, COOTBETCTBEHHO, MEHBIIYI0 HEOOXOIUMOCTh CIEAUTh 32 PHIHKOM.
be3yciioBHO, s HEe jAenan HUYEro HEOOBIYHOTO W HE WCIONIH30Bajl HUKAKON
TaliHOU MH(OpMaITUH.



‘OnpaBz[aHmI, onpaBIaHusA

Nnes o toM, 4yT0o Pu4 CKpBUI OT HEKOTOPBIX KIIFOUEBBIEC CBEICHUS,
ABIUIACh JUIA HAIIETO IapaHOMAAIBHOTO KOJUIETM CaMbIM  IPOCTBIM
CHIOCOOOM oOmpaBaarh COOCTBEHHYIO HECIOCOOHOCTh YCIIEHUIHO TOPIrOBaTh B
X0Jle IPOrpaMMBbl. DTO paclpoCTpaHEeHHas IpodiieMa, Kak B TPEHIUHIe, TaK
U B OOBIICHHOM >XM3HU. MHOrme OOBUHSIOT B CBOMX HEyJadax JpPYyrux
JOed WM OOCTOSITENbCTBA — KOIO YrOJHO, TOJBKO He cebs. Heymenue
OpPUHATH Ha ce0s OTBETCTBEHHOCTh 3a COOCTBEHHBIE JEHCTBUS M UX
NOCJIEICTBUS — KJIFOUEBOM (PAaKTOp HEYAAUH.

Tpeliguur — xopomiasi BO3MOXKHOCTh U30aBUTHCSI OT 3TOM 3J10BpPEIHOMN
IIPUBBIYKU. B KOHIIE KOHIIOB, €CTh TOJIBKO BBl CAMM M PBIHOK. BBl HE MOXkeTe
CIPATATBCS OT PbIHKA. EcCiiM BBl XOpOWIO TOPryeTe, B NEPCIEKTUBE BBI
YBHUJIUTE XOPOUIME pe3yabTaThl. ECIM Bbl TOPryeTe mioxo, TO B MEPCIEKTUBE
BBl MoOTepsieTe JeHbru. HecMOTps Ha OUYEBUAHYIO U HEU30EKHYIO CBS3b
MEXJy COOCTBEHHBIMHU JIEUCTBUSIMU M PE3YJbTaTaMU TOPIOBJIH, HEKOTOPHIE
JIIOIM BCE PABHO NIBITAIOTCA OOBUHSATH PhIHKH. BMeCTO TOro 4ToObl OTBETUTH
3a COOCTBEHHBbIC OIIMOKM B TpEHAMHIe, OHM H300pETAIOT CIEHAPHH, B
KOTOPBIX KOBApHBIE 3JIOYMBIIUIEHHUKN BCTYIIAIOT B 3ar0OBOP C LEIBIO OTHATH
UX JICHBIU.

MHorue Tpeiiepbl NbITAIOTCS 3a0paTh Ballu AEHBI'M B JIFOOOW MOMEHT
BPEMEHU — 3TO MpPaBJia, HO sl HUKOT/Ia He HAOMI0Aall KaKoro-1100 MaccoBOTO
CrOBOpa WJIM MOIICHHUYECTBA BpPOAE TOIO, YTO MPUAYMBIBAIOT JIKOIM,
OOBHHSIONINE B CBOMX HEyJauax pPbIHKU, OPOKEPOB MU IPYTUX YYACTHUKOB.

IToMHHTE, YTO BBI CaAMM 3aKJIFOUYAETE CAEIKU U HECETE OTBETCTBEHHOCTD
3a UX pesyiaprarel. He xamyuTech, 4TO BaM JAJIM IUIOXOW COBET WIM YTO-TO
CKpblIM OT Bac. JlomycTtunu omumOKy — @IOyddTeCh Ha HEW, a He
IPUTBOPSNTECH, UTO BBl €€ HE JeNajdu. A OTOM HalauTe crnocod n3dexarb
ATOU OIIMOKHU B OyIyIIEM.

OOBUHEHHUE IPYTUX B CBOUX COOCTBEHHBIX OIIMOKAaX — BEPHBIA MyTh K
IIPOUTPBILLY.
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ToprosJs ¢ mepesecomM

Toprosiist ¢ mepeBecoM — 3TO TO, YTO OTIAMYAET MPOPECCUOHATIOB
ot mooutenei. rHopupyiiTe ee — U Bac ChEIAT T€, KTO €€ HE
UTHOPUPYET.

CyThb TpeluHra COCTOMT B TOM, YTOOBI TUOO CHauasia MOKYIaTh aKTUB,
a 3aTeM MpojaBaTh €ro JOpOoXKe (Tak Ha3bIBaeMas JJIMHHAS MO3UIKs), 10O,
HAao0OpOT, CHayaua MpojaBaTh aKTUB MO JIOPOroM IIEHE, HE UMEsl €ro Mpu
TOM B HAJWYMH, a 3aTe€M, KOTJa IIeHa yHajeT, KYyMUTh 3TOT aKTUB, YTOOBI
3aKpBITh CACNKY (Tak Ha3biBaeMasi KOpoTkas mo3unus). Ompenensis TOUKY
BXOJ[a Ha PHIHOK, HOBUYKHU OOBIYHO MCIIONB3YIOT CTPATErHio, KOTOpas HU4eM
HE Jy4llle MPOCTOr0 METaHus JIPOTUKOB B Tpaduk. OMNbITHBIE Tpeiaepbl
TOBOPSAT, 4YTO Takas CTpareruss HE HMeEEeT IepeBeca. TepMHH IEpEBEC
V3HA4YaJIbHO BO3HHUK B TEOPUU A3apPTHBIX UIP U CBA3AaH CO CTAaTUCTUYECKUM
IIPEUMYLIECTBOM, HMEKIIMMCA Yy Ka3uHO. TaxkKe OH OTHOCHUTCA K
IIPEUMYLIECTBY, KOTOPOE MOXHO IOJYyYUThb, BHUMATEIBbHO IIOACYUTHIBAS
KapThl MpU Urpe B OMIKIKEK. Eciam Bbl uUrpaetre B UIPy C DIEMEHTOM
CIIy4allHOCTM U HE HMEETe IepeBeca, B JOJTOCPOYHOU NEPCIIEKTUBE BbI
BCEr/la POUTpacTe.

To ke u B Tpeaunre. Eciau y Bac HET nepeseca, 3aTparbl HA TPEHIUHT
MIPUBENYT K MOTEpPE JCHET. 3aTparbl HA KOMUCCHM, KOMIIBIOTEPHI, IjiaTa 3a
MOJIyYeHUE JTaHHBIX 00 OOMEHHBIX KypcaX M KOTHPOBKAaX HAKAIUIMBAIOTCS
ouyeHb ObICTpO. [loHsATHE «HepeBec» B TPEUIUHIE O3HAYAET MPUMEHUMOE Ha
IIPAKTUKE CTaTUCTHYECKOE NPEUMYLIECTBO, OCHOBAHHOE HA TOBEIACHUH
PBIHKA, KOTOPOE C OOJIBILION BEPOSITHOCTHIO MOYKET MTOBTOPUTHCS B OyTyLIEM.
Hawnyumuii mepeBec B TpEWAMHIE€ BO3HUKACT, KOTAA IOBEICHHE pBIHKA
BbI3BAHO KOTHUTHUBHBIMU MPEAyOCKICHUSIMU.



JJIEMEHTHI nepeneca

YtoObl HaAWTHU TIIepeBeC, BbI JIOJDKHBI OINpPEASIUTh TOYKH BXOAA, B
KOTOPBIX TPUCYTCTBYeT 0o Jiblllasi, 4eM OOBIYHO, BEPOSTHOCTH JBHKCHUS
pBhIHKA B ONPECIICHHOM HalpaBJIE€HUM B HYXXKHBIN JJISI BaC MEPHOJ] BPEMEHH.
[Tocne 3TOoro Bbl COBMENIAETE 3THM TOYKM BXOJ@ CO CTpareruei BBIXOJa,
HaIIPaBJICHHOW Ha MOJy4eHHWE MPUOBUIM OT OXKHJIAEMOTO BaMH JIBHUKEHUS
pbiHka. Ilpomie rToBOps, MJIs MaKCHUMHU3AIlMU TIEpeBeca BBl JIOJKHBI
COTMOCTAaBUTh CTPATETUH BXOJa U BbIXo/aa. Takum oOpa3om, CTpaTeruu BXoja,
OCHOBaHHBIE Ha TpPEHJAX, MOTYT OBITh COIOCTaBJIE€HBl CO MHOTHUMH
Pa3IMYHBIMU THUIIAMHM CTPATETUM BBIXOJA; TAKOE YK€ COMOCTABICHUE MOXKET
OBITH CAENAHO JJISI CTPATeruii UTPhI MPOTUB TPEHIA WU CTPATETrUid TOPTOBIU
Ha KoJIcOAHUSIX U TaK Jajiee.

UToOBl TOHATH, MOYEMY OSTO TaK Ba)XHO, JaBailiTe Oojiee IETAIBHO
pazdepemM d3JIEMEHThI, COCTaBJISAIONIME TMepeBec B cucrteme. IllepeBechl
CHUCTEMBI CBSI3aHBI C TPEMS €€ KOMIIOHEHTAMM:

— Bp10op mopTdens: aaropuTMmbl, €XKEIHEBHO ONMPEACIISIONINE, KaKUe
PBIHKH OTKPBITHI [Tl TPCUIUHTA;

— CurHanel BXOJa: aJTOPUTMBI, ONPEHCISAIONINE, KOTAa WMEHHO
OCYIIECTBIIATH TOKYNKY WJIN MPOJIAXy JJIs BCTYIUJICHUS B CIIETIKY;

— CurHansl BBIXOJA: aJTOPUTMBI, OIPEACISIONINE, KOTJa HWMEHHO
OCYIIECTBIISITh TIOKYTKY WJIA MPOJIAXYy JJIs BBIXOA U3 CIACIKU.

Bo3moxkHO, uTO curHan Bxoja OyJeT CBsi3aH C IMEPEBECOM, BAKHBIM
JIUIIH B KPATKOCPOYHOM MEPCIIEKTUBE, HO HE B CPEIIHE-

Wi Jonrocpouynoi. M HaoOGoOpoT, curHai Ui BBIXOJA MOXKET OBITh
CBsI3aH C TIEPEBECOM B JIOJITOCPOUYHOM MEPCIEKTURE, HO HE B KPATKOCPOUHOM.
O10T 3(pPeKT MOKET ObITH TPOJEMOHCTPUPOBAH HA HECKOJIBKUX MPUMEPAX.

ITokazarens nepeseca (E-ratio)

[Ipy wu3yueHuMH CHUTHAJIOB BXOJa BBl oOOpaljacTe BHHUMaHUE Ha
U3MEHEHUSl I1I€H BCJICJICTBUE JEWUCTBUI pBhIHKA, (POPMUPYIOUIUX CUTHAI.
OauH U3 crnocoOOB H3YUYEHHUS STOTO JIBIDKEHHUS COCTOUT B TOM, YTOOBI
pa3OUTh €ro Ha JIBE COCTABJISIONIME: XOPOIIIYIO U ILIOXYIO.

Xoporiee JIBWXEHHWE I1I€HbI — OTO JBWIKEHHE B HaIpaBIICHUH,
COOTBETCTBYIOIIEM Bamied caenke. MHbIMUH cloBaMu, €CIIM BBl UYTO-TO
MOKYIIaeTe, XOPOIIO, KOIJla PHIHOK HJET BBEPX, W IUIOXO, KOTJAA OH HJIET



BHM3. Ecin k€ BBl OTKPBIBAETE KOPOTKYIO MO3ULIHIO, XOPOIIUM JBUKECHUEM
SBJISIETCS IBUKEHHUE BHU3, a TUIOXUM — JBH>)KECHUE BBEPX.

JlaBaliTe paccMOTpUM Ciy4dai, KOIrJa IIOCJIE€ TMOKYNKHM II€Ha CHavasa
UJIET B IUIOXOM HalpaBJICHWU, TO €CTh BHHU3; MOTOM OHA HAaYWMHAET
MOBBIIIATECS 10 YPOBHS OO0JE€E BBICOKOIO, YEM II€HA IE€PBOHAYAIBHOU
MTOKYTKH, a 3aTEM BHOBb UJET BHU3, KAK IOKA3aHO HA pUCYHKE 5—1.

Tpeiinepbl HA3BIBAIOT BEJIMUMHY MAKCUMAIBHOTO JBWXKEHHS B IJIOXOM
HalpaBJICHUU  «MAKCUMaJIbHBIM  HEOJarompusiTHBIM  OTKJIIOHEHUEM)
(Maximum Adverse Excursion, MAE); BenuuuHy MaKCHUMaJIbHOTO
JBIDKEHUSI B XOPOIIIEM HAMpPaBICHUH — «MAaKCUMaJIbHBIM OJIarONpHUsTHBIM
orkinoHeHnem» (Maximum Favourable Excursion, MFE). Takum oGpazom,
JUHUM C TOSICHAIOUIMMM CTPEJIKaMH Ha PUCYHKE IMOKa3bIBAIOT BEIMYHHBI
MAE u MFE nns manHoro msmenenus 1ieHbl. Ha pucynke 5—1 nzobpaxkena
cutyanus, npu koropod MFE cymectBenno Boiie, yeM MAE.

OTH TOoKa3aTeau MOTYT HCIOJIb30BATHCS JUIsl MPSMOTO0 M3MEpPEHUs
IepeBeca BXOAHOTO CUTrHajla. ECIM HEKHUM CUTHAJ TOBOPUT O ABHKEHUHU, IIPU
KOTOPOM CpEIHEE MAKCHUMAJIbHOE XOPOIIEE ABUXEHHE BBILIE, YEM CpPEIHEE
MaKCHUMaJIbHOE IUI0X0€ JBHKeHHe (To ecth cpennuit MFE Bbiie, uyem
cpenauit MAE), »3T0 MOXeT  CBHJCTEILCTBOBaTH O  HaJIWYUH
MOJIOKUTENBHOTO TiepeBeca. ClaydailHbIl BXOJ MOXET 3aBEPIIUTHCSA Kak
XOPOIIIUM, TaK U MIOXUM ABWxkeHueM. [IpencraBsre cedbe cUTyaluio, Korna
HEKTO MOA0PAChIBAET MOHETKY UM MOKYTMAET, €CIIM BBINAIaeT OPE, a MPOJAET,
€CIIM BBINAJIACT pemKa. [ Takoro Tuma pemeHuid MOXKHO CUHATaTh, YTO
nBUXEHHE 1IeHbl uMeeT paBHbie MAE nu MFE.

Pucynok 5-1. bhazonpuamnoe u neonazonpuamuoe 08UdNCeHUe UeHbl
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YToOBl TIepeBeCTH TakoM 0Opa3 MBIIUICHUS W MOHMMaHUsl IepeBeca B
KOHKPETHBIN cI0c00 M3MepEeHUs BEIUYHMHBI IEpeBeca [ KaKJI0ro CUrHaja,
HY’KHO J00aBHUTh €Ill€ HECKOJIBKO ATanoB. Bo-mepBbIX, BaM HYKEH CIIOCO0
CpaBHMBAHUSI U3MEHEHUH 1IEHbI Ha Pa3HbIX PhIHKaX. BO-BTOpHIX, BaM HYKEH
croco® ompeneNieHuss BPEMEHHOTO JWara3oHa, B KOTOPOM H3MEPSIOTCS
cpenane MAE u MFE. Ina Hopmanuszaunn MAE u MFE pasHbIX peIHKOB
(M, COOTBETCTBEHHO, OCMBICICHHOTO CPaBHEHHUSI CpPEIHUX 3HAYCHUM) BbI
MOXXETE MCIOJIb30BaTh TOT K€ MEXaHW3M, 4TO NpUMEHsu YUepenaxu miis
HOpMaJIU3aluy pa3MepPOB CBOMX CHIEJIOK HA Pa3HBIX PbIHKAaX, — UX CPABHEHHE
C UCIIOJIB30BaHUEM «CPEHET0 UCTUHHOTO Auanazona» (Average True Range,
ATR).

YtoOsl H30IUpPOBATH TOBEACHUE BXOJOB Ha PA3IUYHBIX pPBIHKAX,
HEOOXOAMMO HMETh BO3MOXXHOCTH [IJIi CpaBHEHMsI II€HOBOro sddekra
CUTHAJIa B Pa3JIMYHbIC MPOMEXKYTKH BpeMeHU. Sl 0ObIUHO Oepy 3aJaHHBIMI
UHTEpBal B AHAX, a 3areM u3Mepsaro MFE u MAE nns 3Toro xosiuduecTtBa
nHeW mociie TnosiBieHuss curHana. B kommanum Trading Blox wbr
pa3paboTany moka3aTeiab U3MEpPEHHUs BEJIIMUMHBI NIEpeBeca BXO0Jla, KOTOPHIN
Ha3zBaiu E-ratio (ot edge ratio — mokasarens nepeseca).

E-ratio oOneauHser B ceOe BCe BBIIIEOMUCAHHBIE DJIIEMEHTHI 10
cnenyroiei popmyie:

1. PaccuutbeiBaem MAE u MFE 1151 3a1aHHOTO BpEMEHHOTO UHTEPBAJIA.

2. lenum Kaxxplid U3 nokasaresnerd Ha BenuunHy ATR B Touke BXona,
YTOOBI HOPMAJIM30BATh 3HAYEHUS JIJISl PA3HBIX PHIHKOB.

3. OTAenbHO CyMMHUPYEM KaXKIbIA M3 ATHUX IOKAa3aTesiel W JACIUM Ha
oOlIee KOJIWYECTBO CUTHAJIOB, 4YTOOBI MOJIYYHUTh HOPMAaIU30BaHHbBIE IO
HectabunbHOCTH nokazaten MFE u MAE.

4. E-ratio mpencrasiser coOod cpeaHuit Hopmanu3zoBaHHbli MFE,
JIEJICHHBIN Ha cpeaHnii HopMmann3oBaHHbIH MAE.

PaboTasti ¢ pa3nMuHBIMU BPEMEHHBIMU WHTEpPBaJlaMH, Mbl BKIIOYAEM
KOJIMYECTBO JTHEH, 32 KOTOpbIE paccuuThiBanuch nokazarenu MAE u MFE, B
Ha3BaHHUE COOTHOILICHMUS.

Hanpumep, cootHomenue EIO m3mepser MAE u MFE 3a 10 nuen,
BKJItOUast AeHb Bxoaa; ESO paccuuteiBaeTcs ayis SO nHEW U Tak gasee.

E-ratio MOXXHO MCMONB30BaTh, YTOOBI OMPEACIUTH, UMEETCS JIM Y BXO/Aa
nepeBec. Hampumep, Bbl MOXETE€ HCMOJIL30BaTh €ro JJisl TECTUPOBAHUS
JT1000TO CITy9aitHOTO BXOJ[a HAa HAJW4He repeseca. J{Jis muTioCcTpauy 3ToTo
npuMmepa g nocuutan E-ratio 3a mocnennue 10 net, ucmnonb3ys ciaydaiHO
TeHEPUPYEMbI€ KOMIBIOTEPOM 3HAYCHHS (110 aHAJOTUU C TOA0pAChIBAHHUEM



MOHETKH 5l CIIydalHbIM 00pa3oM OCYIIECTBIISJI BXOJ Ha PBIHOK JIMOO B
JUTMHHOM, 100 B KOpOTKOM mo3utiun). Cpennee 3HayeHue 30 HE3aBUCUMBIX
tecTtoB Tokazano ES5, pasnwiii 1,01, EIO, paubeiid 1,005, u ES0, paBHbIi
0,997. Otu 3HaueHUs 10CTaTo4HO OMu3KU K oxkupaemomy 1,0. Eciau Ob1 MbI
MIPOBEJIM OOJIBIIIE TECTOB, 3HAUCHUsI ObUTH OBI erie Oosiee Omm3kumu K 1,0.
D10 BHoJiHE OOBACHUMO, TaK KaK II€HA C PaBHOM BEPOSATHOCTHIO MOXET
MONUTH Kak B OJarompusiTHOM, TaKk MU B HEOJAromnpusiTHOM Il Hac
HAIIPaBJICHUU 34 CYILLIECTBEHHBI BPEMEHHON IIPOMEXKYTOK.

Takxe E-ratio MOXeT WUCMONB30BAThCSA ISl U3YYCHHUST OCHOBHBIX
AJIEMEHTOB cHUCTeMbl JloHunaHa. /[Ba OCHOBHBIX KOMIIOHEHTA BXOJOB IS
JAHHOM CHCTEMBbI — 3TO NPOpHIB KaHaja JloHumaHa w (QuIBTp TpeHI-
noptdens. [IpopeiB kaHana JloHUrMaHa — 3TO MPaBUIIO0, KOTOPOE IJIACHT, YTO
ClIeAyeT TOKymaTh, KOIJa TEKyllas II€Ha MPEBbIIIACT MaKCHMalbHOE
3HauYeHue 3a nocieanue 20 AHEeH, U BXOAUTh B KOPOTKYIO ITO3HUIIMIO, KOTJa
I[EHa OITyCKAaeTCsd HMXKE, YeM MHUHUMAaJbHOE 3HaueHue 3a mnociennue 20
nHe. OuiubTp TpeHA-opTdens O3HavaeT, YTO Bbl MOXKETE€ BXOJIWUTh B
JTJIMHHYIO TO3UIIMIO0 TOJIBKO Ha PBhIHKaX, Ha KOTOPBIX CKOJB3SIIEE CpEHEE
3HaueHue 3a 50 gHel BbIIe, YeM ckojb3simiee cpennee 3a 300 nHeil, a B
KOPOTKYIO — TOJBKO Ha PBIHKAaX, IJI€ CKOJb3dllee cpeaHee 3HadueHue 3a S0
JTHEW HUXKe, 4eM cKofb3siee cpennee 3a 300 nueit. OqHa u3 PyHKIMM 3TOro
bunpTpa COCTOMT B OTKa3e OT JECMCTBHM Ha pPBIHKAX, HAXOMSIIMXCS B
HEOIaronpUATHOM COCTOSIHUU JISl JAHHOW CUCTEMBI.

[To3BoIbTE MHE MPOAEMOHCTPUPOBATH, KaK HMCIOJIb30BaTh E-ratio mis
OLICHKHU MPAaBWJI BXojAa B cucTeMe TpeHnaa JloHunana. Bce onucaHHble HUXE
TeCThl ObUIM MPOBEAEHbI ¢ HabopoMm 28 Haubojee MNpoaaBaEMbIX
amepuKkaHckux (nroyepcoB 3a nepuopa ¢ 1 suBaps 1996 roma mo 30 uroHs
2006 rona.

Cootnomienue ES5 pgns Hamed BbiOOpku coctaBmwio 0,99, a EIO
coctaBuio 1,0. «llogoxxkaure MHUHYTKY, — MOXETE BO3pa3uTh BbI, — 4
noJyiaraji, 4To B ClydasiX, €CJIM y BXOJa €CThb IMOJIOKUTEJbHBIN nepesec, E-
ratio JOJDKHO OBITH BhIINIEC eauHUIB). Jla, 3To Tak. OgHAKO MBI JOJKHBI
NpUHUMaTh BO BHUMaHHUE TOT (DaKT, 4yTO MpophIB KaHaja [[oHumaHa — 3TO
cucTema, CleayIolas 3a TPEHJ0M B CPEIHECPOUYHOM, a HE B KPATKOCPOUHOMU
nepcnekTuBe. B o01eM Bujae MOXKHO CKa3aTh, YTO MMEIOIIUNUCS TIPU BXOJE
nepeBec  JOJKEH  PaclHpoOCTpPaHIThCS  HA  BPEMEHHOW  HMHTEpBal,
IIPEBBIIIAIOIIMN HHTEPBAJ B PAMKaX UCIIOJIb3YEMON CUCTEMBI.

Pucynox 5-2. H3menenue Edge ratio 6 3aeucumocmu om
Konuuecmea OHell
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[Tokazarens E70 mius wHamero wuHTepBasna coctaBisger 1,20. 210
O3Ha4YaeT, 4To (ecjM IMOCMOTPETh Ha ABIKEHHWE IieH 3a 70 aHeu mocie
NOSIBJIEHUSI CUTHAjla) CHEJKH, MPOBEACHHbIE B HampaBieHUU 20-IHEBHETO
IIpOpbIBA, B CPEAHEM IMPOABUHYTCS B HalpaBlIeHUU IpopsiBa Ha 20
MPOIIEHTOB JIAJIbIIE€, YEM B ITPOTUBOIOJIOKHOM HaIPaBJICHUH.

PucyHOk 5—-2 neMoHCTpUpyeET, KaKk MEHSIETCS JUIsl PA3HOTO KOJIMYECTBA
IHeW mnokaszarenb nepeBeca s 20-aHeBHOro mpopeiBa. CHayana oOH
coctaiisieT MeHee 1,0. DTo 03Ha4YaeT, YTO B TEUYEHHUE KOPOTKOTO MPOMEKYTKA
BPEMEHU JBWKEHHE OyJdeT WATH CKOpee MPOTUB CHEIKH, COBEPIICHHOW B
pacyeTe Ha IPOPbIB, YEM B HAIIPABICHUU MPOPHIBA. DTO OJHA U3 MPUYHH, IO
KOTOpPOM TIICUXOJIOTUYECKH CJIOKHO TOpProBarb Ha mnpopeiBax. Ho 310
BO3MOXXHOCTh 3apa0oTarh Ha CHUCTEME WIPbl MPOTUB TPEH/AA, KOTJA BHI
CTaBUTE Ha TO, YTO MPOPBIB HE YIECPKUTCS, a LIEHbI OCTAHYTCA HAa ypPOBHE
MOJAJICP)KKU WIIM CONpOTHBIEHUA. Ha O4YeHb KOpOTKOE BpeMs Jisl TaKou
CTpaTeruu MOSIBIAETCS MOJIOKUTEIIbHBIN NIEPEBEC.

Jlanee mokasarenb MepeBeca HAYMHAET MOCTENEHHO PACTH, OAHAKO C
OOJBIIMMU KOJIEOAHUSAMHU Ha ypoBHE Bbilie 1,0, 94TO MOKa3bIBACT HATUYHE
MO3UTUBHOTO MEPEBECA, HO HE MO3BOJISIET TOYHO NPOCUUTATH €r0 BEIIMUUHY.



[lepeBec npu MCMOJIB30BAHUM (PUIBTPA
TpeHI-nopTdeis

Kak moBnusier kputepuil BbIOOpa mMOpTQens Ha MepeBeC B paMKax
cucteMbl KaHana JloHunaHa? DTO MOXXHO OINPEAEIUTh JBYMSI CIIOCOOAMHU.
Bo-niepBbIX, BBl MOXKETE NMPOTECTHPOBATh, Kak (UIBTP BBIOOpa MOPTQEs
BJIMSIET HAa TEpeBeC sl BbIOPAHHBIX CIydyalHbIM 00pa3oM BXOMOB, IMOCHE
4Yero CpaBHUTH UX C 0a30BbIM MokazareneM nepeBeca 1,0 ams ciydailHbIX
BXOZI0B 0€3 (hUIBTPOBAHMUSI.

Pucynox 5-3. H3menenue Edge ratio 6 3aeucumocmu om
Konuuecmea OHell npu UCNONb306AHUU purbmpa mpeno-nopmdhens
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Bo-BTOpbIX, BBl MOXETE€ COBMECTUTh (PWIBTP TOJIBKO C HAIIUMU
BXOJHBIMU CUTHAJIaMH, YTOOBI OMPEEIUTh, KaK OH BIUSET Ha IMOKa3aTelb
nepeBeca HallliX CUTHAJIOB TPOPHIBA.

Tect 70 000 ciny4yailHBIX BXOIOB C (UIBTPOM TpeHA-NOPTdens
JNEMOHCTPUPYET 3HAMEHATeNbHbIM moka3arens E70, paBubiid 1,27. JrtoT
nokasaresib gaxe mnpesbliaeT E70 mis BXOZHOTO CHUrHalla, 4To SIBISIETCA



YEeTKUM HWHAMKAaTOpOM TOTIO, YTO Hall aJrOpUTM BbIOOpa nOpTQens
IIOBBIIIACT IIEPEBEC CUCTEMBI.

Hcnonp3oBanne (uiapTpa TPEeHA-NOPT(ENsS CYLIECTBEHHO IIOBBIIIAET
BEPOSITHOCTh JIBUDKEHUS B HANPABICHUU CHEJIKH, IPOBEJECHHON Ha MPOPHIBE.
B namewm ciyuae E70 Beipoc ¢ 1,20 no 1,33. Kak nokazano Ha pucyHke 5—3,
UCTIONb30BaHnEe (UIbTpAa BMECTE C MPOPHIBOM H3MEHsIET (pOopMy U HAKJIOH
KpHUBOM IIepeBeca.

OOparuTe BHMMaHuE, HACKOJIBKO POBHEE KpWBas Ha PUCYHKE 5-3 10
CPaBHEHHIO C PUCYHKOM S5—2 W HAaCKOJBKO BBIPOC IMOKa3areilb IepeBeca
nocse nob6asnenus 3toro ¢puiasrpa. Kak mokazaHo Ha pHCyHKe, MOKa3areib
E120 cocrasiset oxoio 1,6.

[IprumHOI TaKOro pe3ynbrara MOCIyKHII OTKa3 OT CAEJIOK Ha MPOphIBaxX
B HalpaBJI€HUU, MPOTUBONOJIOKHOM JOJITOCPOYHOMY JBHKEHHUIO TPEHJA.
OTU CcHeNKUM NPUBOAWIM K OOJNBIIOMY KOJWYECTBY JIBJKEHUN MPOTUB
W3HAYaJbHOM  IO3MIMM, TaK KaKk IPOPBIBbI, BO3HHUKAKOIIHE B
IPOTUBOMNOJIOKHOM TPEHAY HAINpaBICHUM, BPSAI JU OyOyT MPOIOSIKATHCS
3HAQYUTEIBHOE BpEMs. OTH NPOPBIBBI TAaKXE IOKA3bIBAKOT, YTO PBIHOK
HaXOIUTCA B COCTOSHUM, HEOJAronmpusTHOM JJii CHUCTEMbl KaHaJoB
JloHumnana.



[lepeBec nmpu BbIXOAE

Ecmn 3T0 BO3MOKHO, CUTHAJIBI BBIXO/IA TAKXKE JIOJKHBI UMETH MEPEBEC.
K coxasennio, u3MepuTh IEpeEBEC B TAHHOM CIIy4ae ropasfo CIOXKHee. JTOo
BAXXHO, MOTOMY YTO BBIXOJl 3aBUCHUT KaK OT CHUTHAJIOB BXOAAa, TaK U OT
CUTHAJIOB BbIXOJa. [[pyrumMu cioBaMu, Bbl HE MOXKETE U30JIMPOBATH BBIXOJ OT
YCJIOBUM, KOTOPBIE BBI3BAJIA OTKPBHITUE MO3ULIMHU. DTO HE MPOCTO OTIEIbHBIN
KOMIIOHEHT, a CJOXHBII HAa0Op B3aMMOACHCTBUM MEXIY pa3IMUYHbBIMU
DJIIEMEHTaMM.

Tak kak cucrema SBIISIETCS JOCTAaTOYHO CJIOKHOM, caM IIepeBeC MpPU
BBIXOJI€ 3a00TUT BAC B MEHBIIEH CTENEHH, YeM 3(PPEKT, MPOU3BOAUMBII UM
Ha KpUTepuu uU3MepeHus cucrtembl B nenoMm. [lo 3ron npuunnHe
1eaecoo0pa3Ho He HaOMAaTh MACCHUBHO 3a TEM, YTO MPOMCXOJUT MOCIE
BBIX0/1a, a U3MEPSATH (P (PEKT BbIXOAA C MOMONIBIO MOAXOIAIINX MTOKA3aTeNeH.
bonee Toro, koraa Bel BXOJIUTE B PHIHOK, HEOOXOAMMO 0OpalliaTh BHUMAaHUE
Ha TO, YTO IMPOMCXOAUT C HUM IIOCJIE BAIIETO BXOAA, TAK KAK UMEHHO B ATOT
NEepUOJ Balll ACHbI'M UTPAIOT HA pbIHKE. Tpeiaepsl 3apadaThIBalOT JEHbBIH,
TOJILKO HaXOJISICh Ha PHIHKE.

Brixoasl — coBcem apyras uctopusi. To, 4TO MPOUCXOAUT C PHIHKOM
MIOCJIE BBIXO/IA, HE BIMACT HA BAIllM Pe3yJbTarhl. FMiMeeT 3HaueHne TONBKO TO,
YTO IPOUCXOJUT AO MOMEHTa BbixoAa. [Io 3TMM mpuyMHAM BBl JOJKHBI
OLICHUBATh BBIXObI JIMIIb C TOYKHU 3PEHUS TOTO, KaK 3TO BIUSIET HA CUCTEMY.
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[loTeps nmepeseca

[lepeBechl HaxomsATCs Ha TOJIe OWTBBI MEXTY IPOJIABIAMHU U
nokymnarenssMu. Bama 3amaya kak Tperiepa — HauTH HY>KHOE MO0JIE
OWTBBl W BBDKJATh, YTOOBI YBHUAETh, KTO IMOOEKIAET, a KTO
IIPOUTPHIBAET.

ITepeBechl B TpeaAMHIE MOPOKIACHBI PA3IMYUSIMHU B BOCIIPUSITHU PhIHKA
U peajbHOCTH, BOSHUKAIOIMMHU HM3-32 KOTHUTHBHBIX MpenyoexkacHuil. OHH
CYILIECTBYIOT B CHJIy OIIMOOYHOTO IMPEJACTABICHUS SKOHOMHCTOB O TOM, YTO
UTPOKH HA PhIHKE ACHCTBYIOT palluOHAIbHO. ITPOKU Ha PBIHKE HE SIBJISIIOTCS
pauMoHaNbHBIMU. B mmaBe 2 Mbl 0OCYIWINM TEOPETHUYECKHE BO3MOXKHOCTH,
KOTOpBIE MPEIOCTABIAIOT ISl TPEUIMHIa KOTHUTUBHBIC TIpeayOexaenus. B
JTAHHOU TJIaB€ MBI OOCYIUM 3TH BO3MOXXHOCTU Oo0Jjiee JeTaabHO, MUCIOJIb3YS
peabHbIC TaHHBIE O 1ICHaX.



[loaaep:xkka U CONPOTUBJICHUE

Konnenius mogaepXKu ¥ CONPOTUBIICHUS SIBIsSETCS QyHIaMEHTaIbHON
MPaKTUYECKU ISl BCceX BUJOB TpeuaunHra. Ilomnepxkka v CONPOTUBICHHE
MPEACTaBISIOT CO0OH BCEro JuIlb TEHACHIHUIO I1I€H HEe TMPEeBBIIIATh
npeapayle ypoBHU. JluarpaMma IBUKEHUS 1I€H Ha Kode Ha pucyHke 6—1
HaIJISTHO WITIOCTPUPYET JIAaHHYIO KOHIICTIITHIO.

Ilognepxka W CONMPOTUBJICHUE SIBISIOTCA CIEJICTBUEM PBIHOYHOTO
MOBEJICHHS, KOTOPOE, B CBOIO OYEpeb, BBI3BAHO TPEMs KOTHUTHBHBIMU
npeayOeKIeHUSIMU: MMPUBS3bIBAHUEM, MPETyOCKICHUEM B TT0JIb3Y HEAAaBHHUX
coObITUH U 3D(HEKTOM pacOpsHKEHHUS.

Pucynok 6—1. /leurcenue uyen na xkogpe, maii — noaope 2000 2. Yposnuu
nO00ePHCKU U CONPOMUBTIECHUS
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[IpuBsA3bIBaHME — 3TO TEHJACHIMS BOCIPUHHUMAThH IIEHBI CKBO3b MPU3MY
noctynHo uH(popmanuu. HenaBHee MakCcHMalbHOE WM MHUHUMAIBHOE
3HAQUYCHHE IICHBbI SABJISETCS SIKOPHBIM, UM 0a30BBIM, C HUM COOTHOCSITCSI BCE
nocieayromue 1eHbl. HoBble 1E€HBI cuMTaroTcsi 00Jie€ BBHICOKMMHU WJIU
HU3KHUMHU TI0 CPaBHEHHUIO ¢ 0a30BbIMHU. Tak Kak HeJaBHUE MaKCUMyMBbI U
MUHUMYMBI JIETKO YBUJIETh HA TpaduKe, OHU CTAHOBSATCS ICHUXOJOTHYECKHU
BKHBIMU JJIsl YYaCTHUKOB PHIHKA.

Ha pucynke 61, nox 3nauenuem «llognepxkka 1», MUHUManbHas 1IEeHA
1,13 monnapa cTaHOBUTCS HOBOM 0a30M, IMOCIIE Yero IieHa 3a HeCKOJIBKO JTHEH
noBeImaercss 10 1,20 gomnapa. Touka mMuHMMyma Ha rpaduKe OJUHAKOBO
BOCIIPUHUMAETCA KaK TpeujepaMH, OTKPBIBAIOIIMMH KPaTKOCPOUYHBIC
KOPOTKUE TO3WIMU, TaK U TPEUIepamMu, OTKPHIBAIOIIMMHU JOJITOCPOUYHBIE
JUIMHHBIE mo3unuu. Korma 1meHa B OmwKaliliue HECKOJIbKO —JIHEH
yMEHbIlIaeTca ¢ Makcumyma 1,23 no ypoBus 1,15 ponnapa, Tpennepbl
MPOJIOJKAIOT CUWATAaTh, YTO MHUHHMYMOM BCE€ €II€ SBIACTCS HEIABHUM
ypoBenb 1,13 nmonnapa. Yposens 1,15 momnapa paccmarpuBaeTcsi UMHU Kak
HU3KHI, HO HE MUHHMMAJbHBIN JIMIIh ITIOTOMY, YTO CPAaBHUBAETCS C 0a30BOM
ueHoit 1,13 monnapa.

[IpenyOexxneHue B MOJb3y HEAABHUX COOBITUHA BO3HUKAET B CHITY
CKJIOHHOCTH JIIOJICH  KOHIIGHTPUPOBAThCS HA COOBITUSIX  HEIABHETO
npouwioro. Tak kak munumyMm 1,13 nomiapa — HeaBHee COOBITHE, OLICHKA
TpeHIepoM TEKYIIEeH IIeHbl YYUTHIBA€T €ro B OOJIBIICH CTENEeHH, YeM
MUHUMYMBI TIpeAbIAYyIIUX TepuoaoB. IlpenyOexieHne B MOJb3Yy JTaHHOTO
MHHUMYMa BCTyIlaeT B cuily. Kakoe BO3IEWCTBME OHO OKa3bIBAa€T Ha
(heHOMEH NOJIIEP>)KKU U COIIPOTUBIICHUSA?

IIpencraBere, 4TO BBl TPEUAEP, KEINAOLIMKW KYNUTh KOHTPAKThl Ha
kode. Korma mnena wuzHavyanpHO ynana no 1,13 momtapa, Bel HE CTaH
MOKyNaTh, TaK KaK HAJESJIMCh, UTO OHa ymajaeT emie Huke. Korma yepes
HECKOJIbKO JIHEH 1eHa BbIpocia 10 1,23 jgoiiapa, Bbl MOYYBCTBOBAIM CEOS
HECUACTHBIM M3-3a TOTO, YTO HE Kymwiu Kode mo jroboi 1ene Huwke 1,15
noJuiapa, — UMEHHO ITOTOMY, YTO Bbl NPUBS3aHbl K HEJABHEMY MUHUMYMY
1,13 nommapa, KOTOpPBIN TENEPH CTANl OCSI3aE€MbIM CHMBOJIOM «HU3KOW» LICHBI.
BcnenctBue storo, xorga dyepe3 HECKOJBKO AHEW IeHa ynaner Huxke 1,15
J0Ji1apa, Bbl KYMUTE KOHTAKTHI C OOJbIIEH BEPOSITHOCTHIO, HECMOTPS Ha TO
91O TIIeHa OyAeT TOW e, YTO W HECKOJbKO JHeW Hazam. OIddekr
MPUBS3BIBAHUS U TIPETyOCIKICHNE B TTOJIH3y HEAABHUX COOBITUM BBIHYK/AIOT
BaC BOCIPUMHHUMATh JIOOYIO IIeHy Hmke 1,15 mommapa kak CpaBHUTENIBHO



HU3KYIO, a CJIEI0BATEIbHO, XOPOUIYIO s MOKYNKHU. Tak Kak neHa Huwke 1,15
JojiIapa paccMaTpHUBAaEeTCs KakK XOpollas MHOTMMHM YYaCTHHKAMU PBIHKA,
mo0as may3a B M3MEHEHUU II€HbI OT JIaHHOTO YPOBHSI IPHUBEAET, CKOpPEe
BCET0, K MPUXOJly HA PHIHOK OOJIBIIIETO YKCIIa UTPOKOB. DTOT MPUTOK HOBBIX
MOKYyIaTeNed Ha ypOBHE MOJJEPKKH CO3MACT TEHACHIUIO K OTCKOKY ILICHBI
OT YPOBHEU NPEKHUX MAKCUMYMOB U MUHUMYMOB.

CaM daxT, 9yTO OOJBUIMHCTBO TPEWUIEPOB BEPIT B YPOBHU MOAACPKKU U
COTPOTHUBJICHUS, KaK pa3 U (HOopMUpYeT AT ypOBHH, IMOTOMY YTO HUX Bepa
BbIpaXkaeTcsl B UX noBeAeHUU. Eciu MHOTME Tpehaepsl BEPSAT B TO, YTO MPH
MaJICHUM LIEHBI 10 KAKOTO-TO YPOBHS HAYHETCSI MAacCcoBasi CKyNKa, OHU TaKXe
BEpAT, YTO MOCJE JOCTHXKEHHUSI 3TOrO YPOBHS 1I€HA MOWJET BBEPX H3-3a
YBEJIMUCHUSI KOJIMYECTBA MPOJNaXK. OJTa BEpa CIEPKUBAET HUX KEIAHHE
mpojaBaTh MO I€HE, ONM3KOM K II€He MUHUMYMA, 3aCTaBIisisl JOXKIAThCs
MOMEHTA, KOTJla IIeHa HEMHOIO TOJHHUMETCS, — BclieacTBue dddekra
MOJIIEPXKKU JJIsl TAHHOM 1eHbl. TakuM 00pa3oM, Bepa B YPOBHU MOJJIEPIKKU
U COMNPOTUBIICHUS MPEBpPALIACT 3TU MPOLECCHl B CaMO3aIlyCKaIOIIHEC
MEXaHU3MBI.

Oddekr pacnopsKeHUuss — CKIOHHOCTh TpeiaepoB (HUKCUPOBATH
MPUOBUTF BMECTO TOTO, YTOOBI MOAO0XKIATh U MOJYYHUTh OOJBIIYIO TPUOBLIb.
Crpax nmoTtepu mpuObLIN BO3pacTaeT ¢ ee yBenuueHueM. Kakoe BoznelicTBue
ATO OKa3bIBAECT HA MOAJIEPKKY U CONPOTUBIICHUE?

[IpeacraBbTe, YTO BBl — Tpeiinep, KyNMUBIINI Kode B Haualle aBrycra mno
uene 1,02, cpa3zy e nociie OKoH4YaHus nepuona, nmenyemoro «llonmepxka
2» Ha pUCyHKe 6—1.

Ecnu nena B mocnenyromme HECKOJIbKO NHEW BhIpacTeT a0 1,14, BHI,
BO3MOXKHO, HE 3aXOTHTE€ IIpoJaBaTb KOHTpakThl. lleHa wW3MeHsuach B
ONaronpusiTHOM [Jisi Bac HampaBlCHUU TaK OBICTPO, YTO Bbl HAUMHAETE
BEPUTH B TO, UTO OHA MOXKET NOUTH 10 ypoBHs 1,20 unm 1,25. Korga ke 1nieHa
nagaet a0 1,05, Bbl coxkaneeTe, 4TO HE MPOJAIM KOHTPAKTHI 1O LEHE BbIIIE
1,10. ®akT HanMuMs HETABHETO MAKCUMyMa YTBEPKIAET BAC B HAMEPECHUU
MpOAaTh KOHTPAKTHI, €CJIU 1I€HA BHOBb NPEBBICUT 1,14.

CoOOTBETCTBEHHO, KOIJla II€HA ACHCTBUTEIBHO BO3BPALIACTCA K 3TOMY
YPOBHIO, Bbl XOTHUTE 3a(PUKCUpPOBATH MPUOBLIL W B ATOT pa3 YXK TOYHO
MpOJIaTh KOHTPAKThI. BO3MOXXHO, OJTHAKO, YTO MHOTHE JIPYTHE TAKKE 3aXOTST
npojiaTh, KOIja Ii€Ha JOCTUTHET HEAaBHEr0 MakcuMyMa (y4acToK
«Comnpotusnenue 2»). ITo TPUBOAUT K TOSIBJICHUIO €CTECTBEHHOTO Oapbhepa
Ha YpOBHE [aHHOM II€HBI, MIOTOMY YTO MHOTHUE TPEUIIEepbl XOTIT MPOAAThH
KOHTPAKTHI MO IIEHE, KOTOPYK) OHU CUHUTAKOT BBICOKOW. Tak Kak IMpPEKHUU



MaKCHUMYM, JTOCTUTHYTBIA B Ha4yaje aBrycTa, CTAHOBUTCS 0a30H, C KOTOPbIM
CPAaBHHUBAIOTCS MPOYKE LIEHBI, TO LEHBI, OJU3KUE K ’TOMY MaKCUMYyMY, TaKXe
CUUTAOTCA BBICOKMMHU. (COOTBETCTBEHHO, YeM ONIKE I[€HAa HOIXOAHUT K
TOMY MaKCUMYMY, TEM OOJIbIIE TPEUAEPOB XOTAT IPOAABATh.



[louck nmepeseca B YPOBHSAX MOAJAECPKKU U
CONPOTHBJICHUA

Kak m MHOroe npyroe B TpeWaWHIe, KOHUCHIUA MOAICPKKH U
COTPOTHUBJICHUS SBJSIETCS CKOpee OOIMM TPEANOIOKEHUEM, HEXeIn
KECTKUM MpaBuiioM. HeT rapaHTUH COCKOKa 1IEH ¢ MPEKHUX MAaKCUMYMOB U
MUHUMYMOB; €CTh TOJBKO OOINasi TEHJICHIIMS; WHOTAA IIEHBl pPEarupyroT
paHbllle, HHOT/A MO3Ke, a HMHOTAa BOOOIIE HE Pearnupyror.

Pucynok 6-2. /leusrcenue uyen na maszym, utono — Hoaopos 2000 .
Ilpopwie yposna nooodepiicku
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Ecnn wcnonbs3oBaTh CTPATErHI0 TOPIOBIM MPOTHUB TPEHAA, YPOBHH
NOJIEP)KKA M COINPOTHUBIICHUS SIBISIIOTCS MPSMBIM HMCTOYHUKOM IE€pEBECA.
HcrounukomM TmepeBeca il TPEHUIIEPOB, TOPTYIOMIUX MPOTHB TPEH/A,
SBIIICTCS TCHJACHIINS K OTCKOKY IIEH OT YPOBHEH MPEKHUX MAaKCHMYMOB U
MUHUMYMOB. Korma mopmepxka W CONpPOTUBIECHHWE YCTaHABIMBAIOTCS,
noJyiararomuecs: Ha 3ToT 3h(EeKT Tpeiaepbl, TOPTYIOIIME MPOTUB TPEH/A,
3apa0aThIBAtOT JICHBIH.

JUist Tex, KTo cieayeT 3a TPEHIOM, HaoOOpOT, BaXXEH IMPOPHIB
MOJIEP)KKA M compoTuBiieHus. JlaBaliTe paccMOTpUM, 4YTO MPOHU3OIILIO,
KOT/Ia YPOBEHb MOMJICPKKHA HE YAEPKAJCS, B cllydae KOHTPAKTOB Ha Ma3yT B
nekadpe 2000 roga (cMm. pucyHok 6-2).

[Tonnepxka Ha ypoBHe 2,10 momiapa 3a rajijioH BIEpBbIe BO3HUKIIA B
paMKax Hallero tecra B cepeaune utons. Llena orckounna ¢ 2,10 nommapa, a
3aTéM OCTaHOBWIACh Ha YypoBHe 2,31 nmommapa, KOTOpPBIA CTall HOBBIM
ypPOBHEM conpoTUBiIeHUs. OTCKOYMB O YPOBHS NMOIJIEPKKHU 2,16 mosmmnapa,
I[eHa IOIIUIa BBEPX, HO HE CMOIJIA MPEOJI0JIETh YPOBEHb COMPOTHUBIICHUS Ha
ormetke 2,31 momnapa. IlocMoTpuTe, 4TO CIy4yMsIOCh, KOTrjla II€Ha BHOBB
nocturina ypoBHsi «llogmepxkka 2». Ha aToT pa3 neHa kojebanach, 4TO
CBUJICTEIBCTBYET O HAJIMYUU JABJICHUS CO CTOPOHBI MOKYyIAaTeJIehH Ha 3TOM
YpOBHE, OJIHAKO HE yAepkajlach W ymnana Huxke ypoBHs «llomnmepxkka 1», a
3aTeM HECKOJIbKO JHEH MOBBIIIANACh, YTO MOKA3bIBAET HAJIMYHE HEKOTOPOIO
JABJICHUS MOKYyIaTeIe 1 Ha 3TOM YpOBHE.

Janbiie ObUIO caMOe MHTEPECHOE, OCOOCHHO €CIIM YYE€CTh BO3MOXKHbBIE
MICUXOJIOTUYECKUE OXKUIAHUSI YUACTHUKOB PhIHKA. S5 CEHTAOpPS IieHa ynaia u
PBIHOK  3aKpbUICS  HUXE HOpexHero MuHuMyma 2,05  monnapa,
ycTaHOBIEHHOTO 30 aBrycra. OTO 03HAYaE€T, UTO KTO-TO, PAHEE OTKPBIBILINM
JUIMHHYIO TO3UIIMI0, HECMOTPS Ha BBICOKYIO IIE€HY, 3aKpbUl KOHTPAKT C
yObITKOM. Jlasiee, Tak Kak B HEJABHEM MPOILIOM HE ObUIO YPOBHEH LIEHBI, HA
KOTOPBIX ObLIa OBl BO3MOXKHA MOJJIEP>KKA, BOSHUKJIA BBICOKAs BEPOSITHOCTH
CYLIECTBEHHOTO MAaJE€HHsS LEHbl. UYTO W NPOU30ILI0, KAK MOKa3aHO Ha
pucynke 6—2. llena mnpopoipkana mamarb O0 ypoBHsS 1,85 monnapa, Ha
KOTOPOM HauyajucCh Cia0ble TOKYIKH, BO3MOXXHO BCJICJICTBHE YPOBHSI
MOJIIEPYKKH, CYIIECTBOBABIIIETO HA ATOW IIEHE CEeMb MECSIEB Hazaja. DTOT
YPOBEHb HE yIEpXKAJICS, U 1I€HA, JOCTUTHYB MUHHMMyMa 1,73 momnapa, HE
MOBBIIIANIACH /10 KOHIIA CEHTAOPSI.

TonkoBbIE Tpeinephl, TOPTyIOIIUE MPOTUB TPEH/IA, BBIIUIM U3 CIEIIOK
Ha YPOBHE 3aKPBITUS YK€ 5 CEHTAOPS WM Ha CIEeNyIoIIee yTpo. DTH JIFOIU
3HAIOT, YTO MHOIJIA YPOBEHb MOMJCPKKU YIIepKUBAeTCsl, a MHOTAa HeT. Her



CMBICJIA CPaXXaThCsi C PBIHKOM, KOIJIa HE YAEPKUBAETCS YPOBEHb, — B
MPOTUBHOM CJIy4ae MOKHO IMPOCTO BBUICTETh OTTyAA. DTO U ObUI OAWH U3
TaKUX CITy4acB.

[IpencraBbTe cebe, 4TO BbI WIpajd Ha TMOBBLIIMICHUE IO Mas3yTy W,
HECMOTPSI Ha BBICOKME LEHBI, KynuiIu 5 KOHTpakroB o 2,10 momrapa; a
oTOM U emie S5 mo 2,05 goiuiapa, Tak KaK [€HAa MOHU3UJIACh OTHOCHUTEIBHO
HeJaBHEN 0a30BOM Ha ypoBHE noaziepkku 2,10 nomnapa. Uto Bl mogymaiu
Obl ipu majiennu 1ensl a0 2,00 win gaxe 1,90 mommapa, a 3aTem u eie, 10
ypoBHs 1,80 mommapa, Bcero 3a Heckoyibko nHer? Hebombimas mokymka 5
KOHTPAKTOB MPEBPATHIIACH JISl BAC B YOBITOUHYIO MOKYNKY 10 KOHTPaKTOB U
BBUIMJIACH B CYIIECTBEHHYIO motepto B pazmepe 115 500 monmapos (mmo 10
KOHTpakTaM 1o uneHe 0,275 ngomiapa 3a ramloH W CpPEOHEM pa3Mepe
KOHTpakTa, paBHOM 42 000 rajuioHam).

Takoe yacTo mpoucxoauT ¢ HOBHYKaMH. OHU MaHUKYIOT, OOHAPYKHUB
ce0s HAa CTOPOHE TPOWTPABIIMX PBIHKY, BHE3alTHO M CTPEMUTEIBHO
JIBUHYBIIIEMYCsSl TpOTUB HuX. llociaemoBarenu TpeHAa O0OO0KAIOT TaKHe
CUTyalluy, TaK KaK MPOAAIOT BCE BPEMs JIBHKEHHUS PBbIHKA BHHU3, U TI0 Mepe
TOTO KaK PBIHOK JOCTUTaeT HOBBIX MHUHHMYMOB, OHHM 3apa0aThIBalOT BCE
OOJIbIIIE ICHET.

Hcrounukom mepeBeca s MOCe0BaTeNIel TPEHI0B SBIISIETCS pPa3phiB
B YEJIOBEYECKOM BOCIPUSITUU B CUTYyaIlUsSIX MPOPHIBA YPOBHEH MOIACPKKU U
COMPOTUBJICHUA. B 9TM MOMEHTBI JIIOU CIMIIKOM JEpXKaTcsi 3a MPEeKHUE
yOEXICHUS, a PBIHOK HE JBMXKETCS JIOCTAaTOYHO OBICTPO JII TOTO, YTOOBI
OTPa3uTh HOBYIO PEAIbHOCTD.

Bot noueMy CyiecTByeT CTaTUCTHYECKH MOATBEPkKIACHHAS TEHJICHITUS
JBW)KCHUSI PHIHKOB JIaJIbIlI€, YeM B OOBIYHOE BpEMsl, IIPU MPOPHIBE YPOBHEH
MO/IJICP>KKU U COMTPOTUBIICHUSI.

B npumepe, npuBeIcHHOM BBIIII€, HUKTO HE XOTE MOKYMNaTh MO IIeHaM
HIDKE TIEPBOHAYAIIBHOTO YpPOBHS CONPOTHUBICHHS (B KOHIIE JIMHUU
«lITonnmepxka 1»).

[Ipenmnonoxum, Bbl INIAHUPYETE KyNUTh Ma3yT. Bujis, 4To 1ieHa Ha HEro
ynana Huxke 2,05 moiuiapa, Bbl CTaHETE IOKYIATh B 3TOT MOMEHT? Ckopee
BCETO HET — BBl OyleTe MOXKHUIAThCS MOMEHTA, KOTJa IleHa MPEeKpaTuT
najeHue. Tak Kak IIeHa NPOJOJKAeT IMajaTh, BCE OOJIbIIE TPEHIEPOB,
KOTOPBIM HEOOXOIUMO NPOAaTh, HAYMHAIOT IMAHWUYECKH OTO JeaTh, YTO
BJICUET 3a COOOM JanpHEHIee MOHMKEHUE TIEHBI. JTO OYy/IEeT MPOI0IIKATHCS
JI0 T€X TOp, MOKa €CTh YTO MPOJIaBaTh U MOKA T€, KTO TJIAHUPYET KyIUTh, HE
HAYHYT BEPUTH B TO, UTO IIeHA HE OyJeT NmajaTh HUXKE.



Uepenaxu HaOMIOMAIM 32 TEM, KaK 3TO MPOUCXOJUT, MHOTO pa3. MHoraa
Mbl  OTKpbIBaIM TO3UIMM HW B TAaKUE BPEMEHA HACIAXIAINUCh
COOTBETCTBYIOIIMM JBWXEHHEM IIcH. MTHOTAa MBI 3aKpbIBajld MO3ULHAH, U B
TAKUX CUTYalUsAX ObLIN CPEAM TE€X, KTO BBIXOJUT W3 MPUOBLIBLHBIX MO3UIINM,
KOTJIa BUJUT NPOPBIB YPOBHS MOJICPIKKH.

[IpopsiB BO3HUKAET, KOTAAa II€HA «IIPOOMBAET» TMPEKHUE YPOBHU
MOAAEPKKHU M CONPOTUBIEHUS. byayum TpeuaepamMu Ha NPOpbIBAX, MbI
BXOJIMJIM B JUIMHHBIE TMO3UIUM Ha YpOBHE MNpo0OS COMPOTUBICHUS U
MPOJABAIM KOPOTKHE TMO3UIMA HA YPOBHE NPOpPhIBA NOAACPKKH. s
BBIXOJA U3 JJIWHHOW ITO3UIIMHA MbI ITPOJABAINA KPAaTKOCPOUYHBIE KOHTPAKTHI Ha
YPOBHE MpPOPBIBA MOAAEPKKH, a Ui BBIXOJAA M3 KOPOTKOM IO3WULIUU —
MOKYNaJy KPaTKOCPOUYHbIE KOHTPAKTHI HA YPOBHE MPOPBIBA COIPOTUBIICHUS.



HecTaOMJIbHAsI 0OCHOBA

Ilenpl, OMU3KME K YPOBHAM TOMJCPKKH U  CONPOTHBIICHUS,
NpEeACTaBISIOT coOOM TO, YTO s  Ha3blBal0 TOYKAMU  IIE€HOBOMU
HECTAOMJIBLHOCTH. JTO O0O0JIACTH, B KOTOPBIX IIEHBI BPSJ JIM OCTaHYTCS
CTaOWUJIbHBIMM — CKOpe€ TMOMAYT BBEpX WM BHHM3. B ciyudae moamepkku
IIEHbl MOTYT MOWTH BBEPX, a B CiIydyae COMPOTHUBJICHUS OHHM HIyT BHU3 U
MpoOMBAIOT YPOBEHb COMPOTUBRIICHUS. B cilydasx, Korma ypoBHHU MOIIAEPKKH
U CONPOTHUBJICHUS HE YACPKUBAIOTCA, IIEHBI MNPOJOJDKAIOT JBHMIXKEHHE B
CTOPOHY TIPOpPhIBA M WHOTJA W3MEHSIOTCS JOCTAaTOYyHO cuiibHO. Korma oHu
MPEOI0IEBAIOT YPOBHHU, YCTAHOBJICHHBIE B TE€YCHHWE HEAABHETO MPOIILIOTO,
HUKTO W3 YYaCTHUKOB PBhIHKAa HE B COCTOSHHM OINPEIEIUTh TOYKY, KOTOpas
Morya OBl CUMTAThCS HOBBIM YPOBHEM JabHEUINECH MOIACPKKH WIH
conpotuBieHusa. He octaeTcsi oueBUIHBIX TOYEK MPUBS3KHU, KOTOPHIE MOTIIH
OBl cTaTh MOBOPOTHHIM MOMEHTOM B IICUXOJIOTHU Tpeuiepa.

B 00oux omucaHHBIX BBIIIE MPUMEpax I€HA BPsi JIU OCTAHETCS Ha
JOCTUTHYTOM ypOBHE. BOT moueMy 51 Ha3bIBar0 3TH TOYKH HECTAOMILHBIMH.
B 3Tux Toukax CyIIeCTByeT OrpOMHOE JaBieHHEe. B HUX NpPOUCXOIUT
TICUXOJIOTHYECKash OMTBA; M KOT/Ia OfHA U3 CTOPOH CHAETCS, IIEHA UICT BBEPX
win BHM3. OHa TOYHO HE OCTAHETCA HA TOM YpOBHE, Tae Obuia. Todku
IEHOBOW HECTAaOWJIBLHOCTU MPEACTABISIOT XOPOIIME BO3MOXKHOCTH ISt
TpeHuHTa, MOTOMY YTO B OTHUX TOYKAX JOCTATOYHO HEBEJIMKA pa3HUIlA
MEXy paloTaromield U HepaOOoTarolel CIeNKo. ITO O3HAYaeT, uyTo IieHa
OIIIMOKHU TOXKE HEBEJIUKA.

Crpareruss TpeWIWHTra BO MHOTOM aHAaJOTMYHA BOCHHOM CTpaTerwHu.
BoeHnavanpHUK aTakymolmed apMUM OXKHJIACT BO3HUKHOBEHHUS HaWITydIIei
BO3MOYKHOCTH IS ycriexa. OH MOXET BbICIIaTh BIEpe ] HEOOIbIITHE OTPSIbI
JUI  TIPOBEPKHM OOOpPOHBI TPOTHBHUKA, OJHAKO HE OOpyImHMBaeT Ha
MPOTUBHHMKA BCIO MOIIb, MOKa HE mpujaer Bpems. [loka IeHbl HaxomsaTCs
MEXJIy YPOBHSIMHU TOJJICP)KKH M CONPOTUBICHHS, HU OIHA M3 CTOPOH HE
BOBJICUEHA B OMTBY, TOATOMY TPYJHO MOHSTH, KTO MOOEIUT, a KTO IIPOUTPAET.
Korna 1ieHpl HaYMHAIOT NPHUOIMKATHCS K 3TUM YPOBHSIM, KaXKJ1asi U3 CTOPOH
HAYMHAET aKTUBU3UPOBATHCS, U KTO-TO O0s3aTebHO mpourpaet. LleHa He
MOXKET OJJHOBPEMEHHO MPOOUTH YPOBEHb U HE MPOOUTH ero. Ciaydurcst aubo
OJTHO, JTMOO JIpyTOe.



[Ipome Bcero ompeAenuTh MOOEAUTENS, KOrjga OuTBa OMU3UTCS K
3aBeplICHHI0. Tak K€ HECIOXKHO IMpEAcKazarb, KTO  BBIMIPAET
NICUXOJIOTUYECKYIO0 OMTBY — IMOKYIATENN WJIM MPOAABIBI, — MOCJIE TOTO KaK
OHM Hayaju ACHCTBOBATh B MOJHYIO CUJIY; U MOXKHO YBUIETh, COXpPaHAETCS
JIM 1IeHa B TMpeJeNiax YPOBHEW MOANEPKKU U COMPOTUBICHUS WU MTPOOUBAET
uxX.

PucyHOk 6—2 moxasbIBaeT, 4To Tpeuaep, TOPIYOLIUNA MIPOTUB TPEHNA,
KyIUBIIWA KOHTPAKT 1o 2,10 nomnapa B 0)KMAAHUU ABUKEHUS BBEPX, MOKET
YCTAHOBUTH CTON-YPOBEHb HAa 6 LEHTAaX HUXKE YPOBHS CBOEH LIEHBI, TaK Kak
TakKas 1IeHa COOTBETCTBOBAJIA ObI MPOPBIBY YPOBHSA MOAIEPKKU. AHAIOTHYHO
Tpenzep, CIEeIyOMMUI 3a TPEHI0M, IPOJABIINI HAa TPOpbIBE HA ypoBHE 2,10
J0JIIapa, MOXET YCTaHOBHUTBH CTOII-ypOBEHb Ha 5 WM 6 ILIEHTaxX BBIIIE
TEKYILIET0 YpPOBHS, TO €CTh Ha oTMmeTrke 2,15 wim 2,16 nonnapa. lLlena,
JNOCTUTAONIas 3THUX OTMETOK Mocie mnpeoposieHus ypoBHs 2,10 momnapa,
NOKa3bIBaeT, YTO 001a/saeT AOCTAaTOYHOW CUJIOW M YPOBEHb IMOIJEPKKH HE
OyzeT mpoowuT.

[lepeBechl BO3HHMKAIOT TaM, TJ€ B pe3yJlbrareé KOTHUTHUBHBIX
npenyOexeHU CyIIeCTBYET CUCTEMATHUECKOe HENPaBUIbHOE MOHUMAaHUE.
OTU CUTyallMd SIBJISIIOTCS  TOJIEeM  OWTBBL  MEXAY IMpOJaBlIlaMU U
MOKyHaTeJIsIMU. YMeJIbIe TPeUIephl OIICHUBAIOT MOJIOKEHHUE JIET U CTaBAT Ha
BBIUTPBIIIHYIO, [0 UX MHEHHIO, CTOpOHY. OHU Takke CIOCOOHBI BOBpPEMs
MPU3HATH CBOM HEMPAaBUJIBHBIE CTAaBKM U OBICTPO HCHPABISIOT CUTYAIHIO
myTeM BbIXoAa U3 cAenku. Crenyrolye riaBbl OyayT NOCBAILIECHBI U3YUYEHHUIO
CUCTEM, OCHOBAHHBIX HA 3TUX KOHIICTIIHUSX.
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Kak uzmeparn?

3penoe MNOHMMaHUE pHUCKA M €ro YpOBHS SIBISETCA 3HAKOM
OTIMYMS Jydliux TpehaepoB. OHU 3HAIOT: €CIM HE o0palarb
BHUMaHUs Ha PUCK, OH OOpaTUT BHUMaHHUE Ha TeOs.

KnroueBoil u, BO3MOXKHO, €IMHCTBEHHBIM BOIPOC IPU PACCMOTPEHUH
TOPTOBJIM II0 CHCTEME WJIA MPU IIOUCKE TOCPEAHUKA, HCIOIb3YIOLIETO
CUCTEMY: KaK y3HaTh, YTO CUCTEMa WIHM yIPABISIIONUNA (OHIOM JOCTATOUHO
xopom? B 1ienom OTBETHI, NPUHSATHIE B HANIEH OTpACid, TaK WM MHA4e
BpAILIAIOTCS BOKPYT OAHOTO — 3TO CUCTEMA WIIM MEHEIKEDP, Y KOTOPBIX CaMOe
Jy4IIee COOTHOLIEHUE PUCKA U JJOXOIHOCTH.

Kaxnpiit ctpeMuTcst K ToMy, 4ToOBI 3apad0TaTh MAKCUMAIbHYI0 CYMMY
IIPU 33JaHHOM YyPOBHE pHUCKA WJIM HUMETh MHWHHUMAJIbHBIE PHUCKU IS
3aIJIAHUPOBAHHOTO YPOBHS MPHUObUIM OT caenkud. C 3TUM COIVIaCHBI BCE:
Tpehaepsl, HMHBECTOPHI, ympapistomue ¢GoHgoB. OJHAKO CyIIECTBYET
MHOXX€CTBO MHEHHUM OTHOCUTENIbHO HAWJIY4YIIUX CIOCOOOB HW3MEPEHUS
COCTAaBJSIIOIIMX B BBIIIEYIIOMSAHYTOM COOTHOUIEHUU PHUCK/JOXOAHOCTb.
WNuorna ¢GuUHAHCHCTBI WTHOPUPYIOT HEKOTOPhIE PUCKH, W B pe3yibTare
IIOJIy4aroT OT 3TUX PUCKOB IMHKA.

OrpoMHbI€ TIOTEPH, MOHECEHHBIC B PE3YyJIbTaTe MAJCHUS KOMIIAHUEH
Long-Term Capital Management,!%] kpacropeunBo cBumeTenscTBYIOT 0
pUCKaX, CyLIECTBOBABIIMX BHE IIPEIEIIOB TPAAULMOHHOIO M3MepeHus. B
JAHHOM TJIaB€ Mbl PaCCMOTPUM TaKUE€ PUCKU U CIOCOOBI UX ydeTa, a TaKxke
MOTOBOPHUM 00 OOIIMX MHCTPYMEHTAX pacuera pucka U OTJaud B TOPTOBBIX
CUCTEMAX C YYETOM UCTOPUYECKUX TAHHBIX.

Puu 1 but cepbe3HO OECITOKOMIUCH M3-3a PA3MEPOB HAIIUX MO3UIIHM.
OHH 3HaNMM, YTO €CJIU MO3ULHH CIUIIKOM BEIUKHU B MEPUOABI 3HAUUTEIIbHBIX
JNBW)KCHUN I1I€H, CYLIECTBYET PHUCK MOTEPSATH BCE. 3a HECKOJIBKO JIET 0
Hayajia nmporpaMmbsl Yepemnax MM JI0BEJIOCh TOProBaTh Ha pPbIHKE cepedpa,
KOria OH ObUT JIMMUTHUPOBAH B TEUEHHWE MHOTHX JHEW. DTO 03Ha4yano
OTCYTCTBHE BO3MO)XKHOCTH BBIXOJA, TaK KaK HU OJHWH TPEUAECP HE XKeyal



MOKYIaThb B YCJOBHUSX OTPAaHUYCHUN MaKCUMaJIbHOTO WM3MEHEHHUS IICHBI
cepebpa, HAJTOKEHHBIX B TO BpeMs Hbio-Mopkckoii ToBapHOil Gupskeit
(COMEX) Ha omnepauuun c @Qsrouepcamu. Takas cuTyauuss — caMblid
CTpAIIIHBIN KOIIMap Tpeinepa no ¢pprouepcam. Kaxplil 1eHb BB TepseTe Bce
OompIe 1 OONBIIE ACHET U HUYETO HE MOXKETE C OTHM II0/IC/IaTh.

K cuactero, Puu ycnen cokparuTh CBOKO MO3HIMIO JI0 TOTO, KaK 3TO
CIIYYUJIOCh, U, BOBMOXXHO, €r0 JICUCTBUS COEPETNIv €My JIeCATKH MUJIJTHOHOB
nosapoB. Ecinu Okl OH mpomemyuii, Mor Obl Bce MOTEpsATh. Jlymaro, 4to
BOCIIOMHHAHHUS 00 ATOM COOBITHMH OBLIM CBEXKH B IMAMSATH OOOMX HAIIUX
HAaCTaBHHMKOB BO BpeMsl IporpaMmbl Uepernax.

Puu nocrossHHO Habmronan 3a no3unusmMu Yepenax u B ciaydasx, Kormua
CUHMTAJ COBOKYIHBI PHCK CIHMIIKOM OOJBIIMM, CHI)KAJI pa3sMep CBOMX
no3uIuid. Xots Pud B Kpyry 3HaBIIUX €0 CJIBLUI 3TaKUM KOBOOEM, Ha MOCH
MaMsATH OH BCETa OY€Hb OCTOPOKHO OTHOCHIICS K CBOMM PHCKaM.

Pucynok 7-1. Pe3ynomambl UCHONb306AHUA CUCHIEMbl MPEHOA
Jlonuuana 3a nepuoo c anseapsa 1996 zooa no mait 2006 zooa
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PuckoBaHHBIM OM3HEC

Tak Kak CyLIECTBYET MHOXECTBO BHJIOB PHUCKA, CYHIECTBYET H
MHOXECTBO IIOKA3aTelel, €ro M3MepsIomux. ECTh KpyIHBIE PpHCKH,
BO3ZHMKAIOIIKUE JTOCTATOYHO PEJKO — pa3 UM JIBa B JecsaTuietre. Ects Oonee
YacThI€ PUCKHU, BO3SHUKHOBEHUS! KOTOPBIX MOXHO O0XXHIATh HECKOJIBKO pa3 B
ro. bompIIMHCTBO TpeAEpOB MPUHUMAIOT BO BHUMAHHUE YETHIPE OCHOBHBIX
BHJIA PUCKA!

— Hcromenue: yepena Heynay, 3HAYMTEIbHO YMEHBIIAONIAs CyMMbI Ha
TOPTOBBIX CUETaX.

— Hwuskas orgava: nepuoabl HEOONBIIMX MNPUOBLICH, HE MAOIIUX
BO3MOXHOCTH JIOCTaTOYHO 3apa0aThiBaTh.

— LleHOBOM HIOK: BHE3AMHOE JBM)KEHUE HA OJHOM WM HECKOJIBKUX
PBIHKaX, IPUBOJSLIEE K OFPOMHBIM HEBOCIIOTHUMBIM OTEPSM.

— CMepTh CHUCTEMBI: M3MEHEHHE IUHAMHUKHU PBIHKA, U3-3a2 KOTOPOTO
Npex/ie NPUObLIbHAS CUCTEMA TPUBOAUT K MOTEPE JACHET.

JlaBaliTe M3y4YWM KaXIbIM U3 3THUX PUCKOB, a 3aTEM MOCMOTPUM, KakK
OHM MOTYT BIIUSTh Ha W3MEPEHUE COOTHOIICHHSI PHUCK/ JOXOMHOCTH IS
OLICHKH TPEHUIEPOB U TOPTOBBIX CUCTEM.



NcTomenue

Hcrtomenne — 3TO PHUCK, 3aCTABISAIONIMN OOJBIITUHCTBO TPEUIEPOB
IpeKpaniaTh TOProBIIIO U BBI3BIBAIOIIMNA OOJBIIYIO YacTh YOBITKOB. KpuBas
KalnuTaja Ha pPUCYHKE 7—1 JEMOHCTpHUpPYET PE3yJbTaTbl TPEUJIUHTA CO
cuetom 100 000 momnapoB 3a nepuoy ¢ sitHBapsa 1996 roaa no maii 2006 roga
C UCIIOJIb30BAaHUEM CUCTEMBI TpeH1a JJoHunaHa.

PucyHok moka3sbiBaeT, 4To B TeueHue Oojee 10 neT kamuran poc co
CpellHEeB3BeIlIeHHbIM ypoBHeM 43,7 mnponenta. Ha pucyHke otoOpaxkeH
TaKXe MepUuojl, B KOTOPOM HaOI0Aan0Ch 38-IPOLIEHTHOE MaICHHE.

Pucynox 7-2. Pe3ynomamul ucnonvzoeanus mpenoa /lonyuana 3a

nepuoo c aneapa 1996 zooa no okmaops 2006 2ooa
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MHorue  TpeHMIephl-HOBUYKM  HAXONATCA  IOA  BIICYATIICHUEM
pEe3yNbTaToB  INMPUMEHEHUsS CHCTEMBI, pacCcyXias IPUMEPHO  Tak:
«Pa3zymeercs, 1 cMOTY CMUPHUTBHCS € 38 MPOLIEHTAMU NOTEPU, IPUHUMAS BO
BHUMaHUE CTOJb 3HAYUTEIBHYIO MpUObUIL B wuTore». K coxaleHuro,
IpaKkTUKa MOKa3bIBa€T, YTO JIIOAU IUIOXO OCBEJOMIIEHBI O pe3epBax
COOCTBEHHOI0 CIOKOMCTBHSI Ha Cllydyail BO3HUKHOBEHHUS TAKOW CUTYyallUH.
Kpome Ttoro, rpaduku, momoOHble H300paXEHHOMY Ha puCyHKe 71,
UCIIONIB3YIOT JIOTapU(PMHUUECKYIO IIKAITy — a OHA 3aCTaBIIsIeT pa3Mep MaieHus
BBIIVISIZIETh HECKOJIBKO MEHBIIIE, YEM Ha MPONOPLUHUOHAIBHOM IIKaJIE.

Tpevinep [xon HoBHYOK, yBEpEHHBIN B PE3YJIBTATUBHOCTU CUCTEMBI U
CBOEH CIOCOOHOCTH BBIJIEPKATh MAJIEHUs, HAYMHAET TOProBaTh | HIOHS CO
cuetoM 100 000 momnapoB. PucyHok 7—2 moOKa3bIBaeT T€ K€ PE3YJIBTATHI, YTO
U PUCYHOK 7—1, HO JOTIOJIHEHHbIE JAHHBIMU IO COCTOSIHUIO Ha 1 OKTAOpS ¢
UCIIOJIb30BAaHUEM JIMHEWHOW IIKajdbl [l OTPAXEHUs HCTOPUYECKHUX
MaJgcHUM.

Bckope nocne Hayana toproiau HoBuyka cucrema BCTyIaeT B MEPUOL
NaJ€HUsI, HEMHOIO IPEBBIIIAIONIETO MPENEIBHOE 3HAYEHUE MPEABITYIIETO
TecTa — najieHne cocrasisieT 42 npoueHra. Kakue MbIcau 010JIEBAOT celyac
Hosnuka?

[IpaBUIIBHO, CIUIOIIHBIE «a BAPYI»:

«A BApYT cucTeMa nepecTana padoTarh?»

«A BIpPYT 3TO JIMIIb HAYaJO emie OOJIbIIEro NajieHus ?»

«A BIpYT B NPOIUIOM TECTUPOBAHUU S IOITYCTHJI OLLINOKY ?»

«A BOpyr?..»

OTH CTpaxW 4YacTO BBIHY)KJAKOT TpEUIEpa-HOBUYKA IIEPECTATh
UCIIOJIb30BaTh CUCTEMY WJIM HadaTh JEHCTBOBaTb M30MPATEIbHO, YTOOBI
«YMEHBIIATH PUCK». YacTo 3TO 3aKaHUMBAETCSA TEM, YTO TPEUAECP HAYNHACT
yIyCKaTh MPUOBUIbHBIE CIIETKH, a MOTEPSB MOJOBUHY WM OOJBIIYIO YacTh
IIEPBOHAYAJIPHOTO KAalMUTaJla, YXOIUT C PbIHKA. DTO — OJHA U3 IPUYMUH, IO
KOTOPBIM HOBHWYKHM YacTO HE JOCTUTAalOT YCIeXa, JaXe €CIU HUCIOJIb3YIOT
NpaBUJIbHBIE CTpPaTerMH: OHM IEPEOLICHUBAIOT CBOK  CIIOCOOHOCTH
BBIJIEP)KATh CYLIECTBEHHBIE KOJIEOAHUs, BOSHUKAIOIINE B XOAE€ TPEHAMHIA C
arpeCcCUBHBIMU YPOBHSIMU PHCKA.

Moi#i JIUYHBINA ONBIT MOKA3BIBAET, YTO OOJBIIMHCTBO TPEHIECPOB HE
CIOCOOHBI  BBIJICP)KAaTh TAJEHUS TAaKOro poja. YCIENIHBIA Tpeunep,
JoBepstomui cebe, CBOSW MOJACIM U pe3yJIibTaTaM CBOMX TECTOB, MOXET
BbIIEpKaTh OOJbIIOE TMaJeHUEe, OJIHAKO pPa3yMHBIH Tpeiaep-HOBUYOK
JOJDKEH COM3MEPSTh YPOBHU PUCKA M BO3MOXKHBIX NaaeHUi. [IoHATHO, 4TO



CHUKEHUE PUCKA IIPHU TOPTOBJIE [0 CUCTEME CHUYKAET BO3MOXKHYIO TPUOBLIb.
Ho 310 Mynpsii1 koMmpomucc.

Yepenaxam Mmosesso, Tak Kak Ham pykoBoautesb Puuapn Jlennuc mo-
pa3HOMY CMOTpPEJ Ha TMAaJICHWs, BO3HUKABIIWE BCIEICTBUE TOTO, YTO MBI
OTJIaBaJIM PBHIHKY YaCTh MOJYYEHHOW MPUOBLIU, U MaJeHUsI, 00YCIOBICHHBIC
Henso norepb. OH 3HAJ, YTO Ui IOCIENOBATeNed TPEeHAA OTAATh 4acTh
MPUOBLIN — JIUIIH OJTHO U3 YCIOBUHN UTPHI.

C TakuM pykKoBOAWTENIEM OBLIO JieTKo paboraTth. MHOTHE Ipyrue
WHBECTOPBI, BOBMOXKHO, 3alTaHUKOBAIU Obl M3-3a MAaJEHUN, C KOTOPBIMU MBI
BpEMs OT BPEMEHU CTAJIKUBAIUCh. Eciii mocMoTpeTh Ha pe3yabTaThl paboThl
opiBmMXx Yepemax, HauOoliee TMPEYCHEBIIUX B TMPUBICYCHUN JCHET
CTOPOHHHUX HHBECTOPOB, MOXHO 3aMETUTh, 4YTO WX YPOBHU pPHUCKA U
JIOXOHOCTH JOCTAaTOYHO HU3KH 10 CPABHEHHIO C TEMHU, KOTOPBIE ObUTH Y HUX
B mepuon pabotel B rpynme Yepenax. [lpaktuuecku 310 00s3aTenbHOE
YCIIOBUE ISl IPUBJIEYEHHUS] JEHET HHCTUTYLIMOHAIIBHBIX UHBECTOPOB.

K coxanenuio, npu Takux YpPOBHAX OIPAHUYECHUU ITPAKTUYECKU
HEBO3MOXHO JIOCTUYb YPOBHS NpUOBUILHOCTA Bbiie 100 MPOLIEHTOB.
UepenaxaM 3T0 ynmaBajaoch. Hackoiapko s NHOMHIO, MO€ camoe Xyauiee
naJIeHue COCTaBIsAI0 0koso 70 mpoueHToB. HeMHOrMe U3 Tex, KOro s 3Haro,
CIIOCOOHBI TMEPEXKUTh TAKOW YPOBEHBb MaJICHUs. IDTO KpaWHEe TsKEIOo s
MICUXUKH OOJIBIIIMHCTBA JIFOJIEH.



Huskas oragaua

Ecnu tpeiinep mpenmnonaraer oraadyy Ha ypoBHE 30 TpPOILEHTOB OT
C/IEJIKH, OH MOXET JIOCTUYb ITOW IEJIM C MOMOIIBIO PA3IUYHBIX CHUCTEM:
HampuMep, CUCTEMa MOXET IMpeAycMarpuBarh cTaOWwibHyr0 oTaady 30
MPOLICHTOB HAa MPOTSKEHUU KaXkJAO0TO T0/la, WIM CUCTEMa MOXKET 00eCTeUnTh
OTJa4y Ha YPOBHE 5 MPOIECHTOB B MEPBbIN TOJ, 5 MPOLIEHTOB BO BTOPOM IO/l U
100 mpouenTtoB B Tperuii roa. Ilocime Tpex JeT BTopas CUCTEMA TaKXKe
obecrieunT cpepHeB3BemeHHbli npupoctHt Ha yposre 30 mporenrtos. Ho
OOJIBIIMHCTBO TPEHAEPOB MPEANOUTYT CUCTEMY, CTAOMIIBHO MpUHOCAILYI0 30
IIPOLICHTOB B I'0Jl, TAK KaK KpUBasi pocTa Kanurasa Oyzer 0oJiee MIaBHOM.

[Ipu mpouux paBHBIX YCIOBUSIX CHUCTEMa, CTAOWIBHO MpHHOCSIIAs
JOCTAaTOUYHYIO0 NPHUOBLIb, OyaeT Oojiee MNPEANOYTHUTEIbHOM, YeM CHCTEeMa,
o0OecreunBaronias  JOCTaTOYHYK  npuObulb B Oymymiem.  Puck
HEJOMOIYUYEHUs] TPUOBLIN 3a KaXKIbIi OTIIETbHBIN roj OyJeT MEHEee BaXKeH,
YeM pPHUCK paboTbl B CHUCTEME C HENOCTOSHHBIMH HCTOPUYECKUMU
MOKa3aressMU NPUObUILHOCTH.



IleHOBOM IIOK

I{eHOBO# IIOK — 3TO BHE3AITHOE WJIM OYE€HBb OBICTPOE JIBMXKCHHUE IICHBI,
OOBIYHO  BBI3BIBAEMOE MPUPOJHBIMU  KATAKIM3MaMH, HEOXHUJAHHBIM
MOJINTUYECKUM COOBITHEM WJIM KPYITHOM 3KOHOMUYECKOI mpoliemoii. 3a Bce
BpeMs, 4YTO Sl 3aHMMAIOCh TOProBJied, ObLIIO BCETO JBa 3aMETHBIX IIEHOBBIX
moka: kpax ¢onaoBoro peiHka CIIIA B 1987 rogy m ero ¢duHaHCOBbBIE
IIOCJIEICTBUS, a TaKXKe HamnaJeHue Ha BceMupHbId TOproseiil HeHTP B Hbro-
Hopke 11 centsi6ps 2001 roga.

IlepBblli IEHOBOM IIOK IPOU30LIEIT B TO BpEMs, KOIAa s yIPaBIIsLI
cuetoM B 20 MIJIJIMOHOB J0JUTIapOB B noab3y Puuapna /lennuca. 4 xopomro
MIOMHIO COOBITHS T€X HEW. B neHb kpaxa g 3apaboTasl MHOTO JI€HET, HO YKe
Ha CJIENYIOIINM JIeHb CUTYyallus KapIMHAJIbHO U3MEHUIACh.

PeiHok eBpomommaposH2l 3akpeuics B «depHBIH TIOHENENBHHK» 19
okTsi0pss 1987 roma Ha otmerke 90,64, Omuskor k muHuMymy 90,15,
YCTAHOBIICHHOMY 3a JIBa JHS 10 3TOrO W IMPOTECTUPOBAHHOMY YTPOM 3TOTO
nHs Ha MuHumyme 90,18. S Obu1 B KOpOTKOM mo3uuuu npumepHo ¢ 1200
NEeKaOpbCKUMHU KOHTpAaKTaMH Ha eBpoaouiapel U ¢ 600 kazHauelCKUMHU
oOnmuranusmu. Kpome Toro, y MeHs ObUTH CYLIECTBEHHBIE IJTMHHbBIE TO3ULINH
B 30JI0TE U cepeOpe 1 OOJIbIINE TTO3UILIMHU B PsIJI€ BAIIOT.

Ha cnepnyromiee yTpo peIHOK €BpOJOIIIAPOB OTKPBUICS HA YpOBHE 92,85,
TO €CTh INPEBBICUB IMPEKHUW ypOBEHb Oojiee 4yeM Ha 2 NyHKTa, — U 0e3
KaKoM-TMO0 BO3MOXKHOCTH BBIXO/A. TakuX IIEH Mbl HE BUACIH YK€ BOCEMb
MecsneB. K Tomy e 1eHa OTKpbITHA IO 30JI0Ty yhnana Ha 25 1oiiapos, a
cepebpa — Ha 1 mommap. Ha pucynke 7-3 moka3aHO COCTOSIHHE DPBIHKA
€BPOJOJIJIAPOB B AEHB ATOTO LIEHOBOIO HIOKA.

B wutore s morepsn 11 w3 20 MWUIMOHOB MOETO TOPTrOBOTO CYETA.
CobcTBeHHO, BCS MOs MTPUOBLIb, 3apab0TaHHas 3a IO, UCTIAPUIIACh 33 OJIHY
HOYb.

3a6aBHO, UTO 51 yMyIpwWics 3apabdoTarh JEHEr B JeHb Kpaxa. Moro
npuOBLIL yOWJI KyJAbOUT, MPOJETAaHHBINM MPABUTEIbCTBOM, CHHU3UBIIUM
MPOIICHTHYIO0 CTaBKYy OJAHOMOMEHTHO M 0e3 mpenynpexnaenus. Hacrano
BpeMsl LIEHOBOTO 1IOKa B JEHCTBUMU.

Pucynok 7-4 mnoKa3plBaeT W3MEHEHHUS MNEPBOHAYAIBHOTO TOPIOBOIO
cuera B 100 000 momiapoB, ¢ KOTOPHIM MbI pabOTajiy MO CUCTEME TPEHJa



JloHunaHa ¢ MOMEHTa Havyaja TOprowiau B kauecTtBe Uepenax B 1984 rony no
koHOa 1987 rona.

Ha pucynke xopomio BujieH OOJIbIION CKavyOK, MPEACTABISIOMIMNI cOO0M
65-npoleHTHOE MaAeHue. BaXHO NMOMHHTH, YTO MAJCHHUE IMPOU3OULIO 3a
onHy Houb. He Obuto 1maHcoB BeIMTH C pbiHKa. [lomMrmo mpouero, maneHue
ATOTrO JHS B JIBa pa3a MPEBHIIIAJI0 MAKCUMAIbHOE 3HAYEHHUE, KOTOPOE KOT/ia-
an6o ObuIO 3aUKCHPOBAHO B CHUCTEME 3a BpeMsl TecTupoBaHHs. WHbIMU
CJIOBaMH, MCTOPUYECKOE TECTHPOBAHUE HEAOOICHWIO (DaKTOp MaJeHUs C
K03 duneHTom 2.

Pucynok 7-3. Bauanue ueno6020 wioka Ha ueHy eepooonnapa
(konmpaxkm c 3aeeputenuem 6 oexaope 1987 2.)
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Tpeiinepbl, KOTOpbIE IUIAHUPYIOT OCTaTbCcs B OHM3HECE, JIOJKHBI
MpeycMarpuBaTh BO3MOXKHOCTh IIEHOBOTO IlIOKa IIPM YCTaHOBJICHUU
MIPUEMJIEMOTO YPOBHS PUCKA IS CBOMX TOPTOBBIX CUeTOB. TOT, KTO XOYET



MHOIro 3apaborarb, OepeT Ha ce0s COMOCTaBUMBIN PHUCK CYIIECTBEHHOTO
NajcHUsl WIM JaXe TOJHOM TIOTepH TOPTOBOTO KamWTala B Ciydae
BO3HUKHOBEHHMSI OOJIBIIIOTO IIEHOBOTO MIOKA.

Pucynox 7-4. Inyborkoe nadenue 6 pe3ynbmame UeHOB020 WIOKA
okmaopa 1987 zo0a
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‘CMepr CUCTEMBI

CMepTh CUCTEMBl — ATO PHUCK, CBA3aHHBIN C TeM, 4TO paboTaBilias Ha
OCHOBE TECTHUPOBAHMS UCTOPUUECKUX JIAHHBIX CUCTEMa BHE3AITHO MEPECTaeT
(GYHKIMOHUPOBATh U HAUMHAET MPUHOCUTDH YOBITKU. Takol pucK B OObIIeiH
CTENIEHU COMPSDKEH C HEeJAOCTaTkaMu TECTUPOBAHUS, 4YeM C CaMUMHU
pbiHKaMu.  bosblieMy  PUCKY TOABEPKEHbI T€, KTO  HCIOIb3YET
KpPaTKOCPOYHBIE CHCTEMbI, ONTUMU3UPOBAHHBIE IO/ HEJIABHUE H3MEHEHUS
IIEH.

HoBuukam nopoii CioKHO OTIIMYUTH CUCTEMY, HAXOSIIYIOCS B IEPUOJIE
najieHus, OT CHUCTEMBbI, IepecTaBuiell padorarb BooOmie. Jlymaro, 3TO
SIBJIIETCS OCHOBHOM MPUYUHON OecrnokoicTBa HOBUYKOB. CTOJKHYBILKCH C
NaJleHUEM, OHHM HAUUHAIOT [OABEPraTb COMHEHHMIO CBOM METOJIBI:
«IIpaBunbHO 111 51 TpoBeN TecTupoBaHue? MoeT ObITh, PHIHKH U3MEHUIUCH
HACTOJIbKO, YTO MOM METOAbl CTald HENpUMEHUMBI? byner mm 310
MPOAOJIKATHCA?

CnocoObl yMEHBUIEHUST PHUCKA CMEPTU CHUCTEMBI MBI PACCMOTPUM
NO37HEE B clleAyromux maBax. K coxajneHuto, phIHKM JAWHAMUYHBI U
COCTOAIT W3 OTPOMHOTO KOJIMYECTBA UTPOKOB — TMOITOMY OHHU MEHSIOTCS, U
9TH U3MEHEHHS MOTYT BIUSATH HA PE3YJIbTAaThl MPUMEHEHUSI CUCTEM U paHee
paboTaBMIMX METOMIOB; WHOTAA WM3MEHEHUS MOTYT COXPaHSATHCS HAJOJITO.
OTnuunrtenbHass OCOOCHHOCTh BEIMKHUX TPEUAEPOB OT MOCPEACTBEHHBIX
3aKJTIOYAETCS] B UX CIIOCOOHOCTH TBEPJIO MPUICPKUBATHCS METOIOB, KOTOPHIE
y’K€ HaJIoeIu U ObUTM OTBEPTHYTHI APYTHMH, U TOOUBATHCA C UX MOMOIIBIO
ycrexa.

Tor ¢dakt, YTO yYaCTHUKM pBIHKA T[EpPECTalOT  CJIeI0BaTh
OTIPENCIICHHOMY CTHJIIO BEJEHUS TOPTOBIIM, TaK KaK CUMUTAIOT, YTO OH
Oonbiie He paboTaer, WMEEeT UWHTEpPeCHbId T000uHBIN dhdexT mms
nocienoBareneil TpeHaoB. Kaxable HECKOJIBKO JIET MOCeI0BaTen TPEHI0B
nomnajarT B IMEpUOJA TNOTepb. Bcerma HaxoauTcss Kako-HUOYIAh SKCHEpT,
MPOBO3IIANIAOIIUN CMEPTh CTpPATEruu clieoBaHus 3a TpeHJoM. OOBIYHO
BCJIE/] 32 9TUM IPOUCXOJUT BBIBEJCHUE JICHET U3 (DOHOB, MCHOIB3YIOIINX
CTpaTeTui0 CJeIoBaHUsl 3a TpeHaAoM. Yem Oomblie JeHEr BOBJICYCHO B
CTpAaTeTuI0 CJEIOBaHUS 3a TPEHJIOM, TEM 3aMETHO MpUObUIbHEE OHa
cTaHOBUTCS. Kak MUHUMYM TpH WIIM YETHIPE pa3a C MOMEHTA Hadajia paboThI



nporpamMMbl Yepemnax KTo-TO 3asiBJIsJI, UTO CIEAOBAHUE 33 TPEHIaMH OOJIbIIE
HEe paboraeT. Sl Bcerma CMEOCh HaJl TaKUMH 3asBICHUSIMH, 3Has, 4TO
PUOBLIBLHBIE PBIHKH, CKOPEE BCETO, IIE-TO PSIOM.



Kak N3MEPHATD TO, U€I'0 BBl HE BU/IUTC

Ectb MHOro c¢mocoOOB KOJIMYECTBEHHOTO HW3MEPEHUs] PHUCKOB, a
CIeIOBAaTEIbHO, yYeTa HETraTUBHBIX OMOIMM, BO3HUKAIOIMIMX IpHU
CJICIOBAaHUU OMPEICICHHON cucTteme. S cumTaro Mojae3HbIMU HEKOTOPBIE U3
CIICAYIOIIUX TTOKa3aTesiell u3BMEPEHUs pPUCKa:

— MakcumanpHoe TajgeHue. Yucio, mMokaspiBaroliee (B IPOICHTAaX)
MaKCUMaJIbHbI€ TIOTEPH O CPABHEHHUIO C MMKOBBIM 3HAYEHHUEM KaluTaja 3a
nepuoj, TectupoBanus. Ha pucynke 7—4 3TOT mokazarenb OpeacTaBisieT 65-
MPOIIEHTHOE MajJeHHe, BO3HHUKIIEE B pE3yJbTare IEHOBOTO IIIOKa IOCIe
kpaxa 1987 ropa.

— JmurenbHOCTh maneHus. [IpoAomKUTENIbHOCTh MEpUOJA MEXKIY
JIByMsl TNHUKOBBIMH 3HAUCHUSMH BEJIUYMHBI KanuTana. [lokasarens
JTEMOHCTPUPYET, CKOJIBKO BpEMEHHU TpedyeTcss il TOro, 4TtoObl TOCie
yepeabl MOTepb BOCCTAHOBUTD KalUTAJl.

— CrangapTHoe OTKJIOHEHUE BeIUYMHBI TpuObUIM. Ilokasarens
nucnepcuu otaadud. Hus3kuil ypoBeHb CTaHIAPTHOIO OTKJIOHEHHUS pa3MepoB
NpUOBLIN OT CJAEJIOK ITOKa3bhIBACT, YTO OOJBITMHCTBO TOJIOKHUTEIBHBIX
pPE3YJABTAaTOB OT CHACIOK HAaxXOAUTCS OKOJIO CpPEIHEH BEIMYMHBI, BBICOKUU
YPOBEHb CTAaHJAPTHOTO OTKJIOHEHWS TOBOPUT O TOM, YTO MPUOBLIH MOXKET
MEHSATHCSI OT MECSIIa K MECSIITY.

— R-squared. [Iloka3arenp  CTemeHHM  COOTBETCTBHUS  JIMHUH,
ooosnavaromei CAGR%. WuBectuius ¢ (QUKCUPOBAHHOW MPUOBLIBIO,
HaIpuMep JSMO3UTHBIN cueT, nMeeT 3HaueHue R-squared, pasnoe 1,0, Torna
KaK BeJIMYMHA HaOOpa HEMOCTOSHHBIX MpUOBLICH OyIeT MMETh 3HAYeHHE,
Mmensbiiee 1,0.



‘O6paTHaﬂ CTOPOHA PUCKA: 0TAA4YA

Ecte MHOro cmoco0OB paccUUThIBaTh OTJauyy TOPIOBOWM CHCTEMBI,
KOTOPYIO BBl IUIAHUPYETE MOJYYUTh MPH NPUMEHEHUU JAHHOW CUCTEMBI B
BalllUX TOPIOBBIX omepanusax. S cudTar0 TOJIE3HBIMH HEKOTOpPbIE U3
CIEAYIOIIMX NTOKa3aTeae U3MEPEHUS:

— CAGR%. CpenHerogoBoil TeMI poCTa B CIOKHBIX MPOLIEHTAaX, TAKXKE
M3BECTHBIM KAK CpPEIHEreOMETpHUYEcKasl oOTaada, OTPAXaeT pPEabHYIO
JOXOJHOCTh 3a TOJ, HE3aBUCUMO OT NEPUOAMYHOCTHU IOITYYEHHUS JT0XOMOB.
JIns OpocCThIX HMHBECTHIMI C (PUKCUPOBAHHBIM MPOLIEHTOM IOKa3aTellb
paBeH BelnunHE npoleHTa. Ha BennunHy mokazaresns MOXET CylIeCTBEHHO
IIOBJIMATH PAa30BbI NIEPUOJ C BBICOKOU OTIAYEH.

— CpeagHerogoBoM J0XOA C IJIABAKOIIMM TOJOBBIM HMHTEPBAJIOM. JTOT
MOKa3areslb BBIBOAUTCS MPU M3MEPEHUM CpPEHEW OTAayu 3a IUIaBarOUIUi
rOZI0OBOM MHTEpBAJ; JaeT HauOOJEee MOJHOE MPEACTABICHUE 00 OXKHUJIaeMOu
oTHaue 3a JiroOOW rofuyHbIi nepuoa. OH CyHIECTBEHHO MEHEE 3aBHCHUM OT
BEJIMYMHBI OTAAYM 32 KOHKPETHBIM IO B clly4yae, €ClId TECTUPOBAHUE
IIPOBOJUTCS 32 HECKOJIBKO JIET.

— CpennemecsiuHas otaada. CpellHEE 3HAUEHUE €KEMECAYHOM OTAauu
3a MEPUOJT TECTUPOBAHUSI.

IloMuMO wu3ydyeHHs H3TUX NOPOCTBIX IMOKAa3areJem S CUYUTAKO
1eJeCO00pa3HbIM  UCCIEA0BAaTh CaMy KPUBYIO M3MEHEHHSI BEJIUYUHbI
KanuTajia, a Takke rpaduK pacrupeneicHus: eXEMECSYHbIX OTad,
MpEACTaBICHHBIN paHee Ha pucyHke 4—4 B miaBe 4. S npenjararo Takxe
MCCIIEIOBATh MOKA3aTeNIN €XEMECIYHON OTJaul — HA PUCYHKE 7—5 MOKa3aHbI
€KEMECSYHbIE OTJIa4¥ MPHU MCIOJIb30BAHUU CUCTEMBI TpeHaa JloHunaHa 3a
nepuof ¢ 1996 roaa o uronb 2006 roja.

[lo mMoeMy MHeHMIO, TpaduK, H300paKEHHBIH Ha pUCYHKE 7-35,
JEMOHCTPUPYET CPABHUTEIBHBIE YPOBHU BO3MOXHBIX OXKHUJAEMbIX MTOTEPH U
BO3HArpaXJACHUM JIydIlle, 4eM Jr000H oKazareb Wi Habop MmoKas3arelew.

Pucynox 7-5. Excemecaunvie omoauu no cucmeme mpeHoa
Jlonuuana 3a nepuoo c aneapsa 1996 zooa no urwns 2006 200a
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N3mepeHne ypoBHe PUCKA U JT0XOAHOCTH

Cy1iecTByeT HECKOJIBKO TOKa3zaTelied CpaBHEHUs PHUCKA/JOXOJHOCTH,
4acTO MPUMEHSIEMBIX JUIsl CPABHEHUSI CUCTEM, a TaKXkKe Pe3yJIbTaTOB PabOThI
TPEUJEpPOB, HCHOJB3YIOMIUX  PAa3IU4YHbIE CHUCTEMbl TPU  TOPIOBIIE
dbrrouepcamu. Haumbonee yacto BCTpeyaroTcsl IOKazaTesnn Kod(puineHTa
[Tapna u ko3 dunrenta MAR.



Kosdppuuuent lHlapna

Koaddunment [Tapna SIBJISIETCS, NOXKATYH, HauOoee
pacrpocTpaHEHHbIM nokasaresieM U3MEpEeHUS, UCIIOJIb3yEeMbIM
MEHCUOHHBIMU (POHJIaMM UM KPYNHBIMH HWHBECTOpAMH TIPH CpPaBHEHUU
BO3MOXKHBIX HampapieHuid wunHBectunnil. Kosdpduuuent Illapna Obin
peaiokeH HoOeneBckuM Jiaypearom Bumnbsmom Illapnom B 1996 rony nis
U3MEpPEHUs] Pe3yIbTaTUBHOCTU pPaboThl B3auMHBIX (onmoB. [lokazarensb
MpeACTaBIsIeT COOOM COOTHOIIEHUE JOXOAHOCTH M YPOBHS CTAHAAPTHOTO
OTKJIOHEHHMsI, a Ha3bIBaeTca Mnpocto koddduuuentom [lapna no umeHu
co3/arers.

HUror pacuera xkod3dpduuuenta Illapma npencrasiser  coboit
muddepennman ormaun, To ectb CAGR%, 3a mepuon usmepeHus (u3
KOTOPOTO BBIUUTAETCS TaK Ha3blBaemasi OE€3pUCKOBasg JOXOIHOCTb, WIIU
JOXOAHOCTh OT MHBECTHUPOBAHMS B O€3PHCKOBBIE MHCTPYMEHTBI, TAKHE KaK
Ka3HauelcKue 00s3aTeNbCTBA), PA3ACICHHBIA HA CTAaHAAPTHOE OTKIOHEHUE
nokaszarejaed otraaud (U3MEpAEMBIX Ha EXEMECSIYHOM WU €XKETrOJHOU
ocHOBe). Yurtute, uto kodhduuuent Illapna Obu1 paspaboran Kak
MoKa3aresib CPAaBHEHUS B3aUMHBIX (DOHJIOB, a HE YHUBEPCAIIbHBIN MTOKa3aTelb
CpaBHEHHUS PHUCK/IOXOMHOCTh. B3anMubie (GOHABI SBISIOTCS JTOCTATOYHO
cnenuuiaecKkuM THCTPYMEHTOM WHBECTUPOBAHUS B aKIIMM C MUHUMAJTbHBIM
3aJICCTBOBAaHUEM 3a€MHBIX CPEJCTB.

YuuteiBas ucxomaHoe mpenHasHaueHue koddduinmenra I[llapna kax
MOKa3areliss CpPaBHEHUS PE3YJIBTaTUBHOCTH B3aUMHBIX (POHIOB, MOXHO
ONpENEINTh, KaKUe THUIIBI PUCKOB OH HE MPUHUMAET BO BHUMAaHHE.
B3aumubie Qoumpt B 1966 rTomy, korma ObLI BIEpPBBIC MPEIIOKEH
K03 (UIMEHT, TPEICTABISUIN COO0M BIIOXKEHUSI B MOPTHETU aMEepUKAHCKUX
aKIMM ¢ MUHUMAaJIbHBIM MPUBJICYCHUEM 3a€MHBIX CpPeACTB. Takum oOpazom,
CpaBHEHHE B3aUMHBIX (DOHJIOB MPEACTABISAIO COOOM CpaBHEHNE UHBECTUIIMIMA
HA OJTHOM M TOM € PBIHKE U C OJTHUM U TE€M K€ CTUJIEM WHBECTUPOBAHUSI.

Bonee Toro, B TO BpeMsi MHBECTUIIMM B3aUMHBIX (DOHJIOB B mopTdenu
aKIMM HOCWJIM JIOJITOCPOYHBIA XxapakTep. Tak Kak TOProBble ONEpaluu IO
nopTdesisiMm 0CyIIECTBISIIUCH JIOCTATOYHO PEAKO, OHU PA3TUYAIUCHh TOJIBKO
no HaOopy akuuii B moprdene M crparerusiMm auBepcudukaiuu. Takum
obOpazoM, ko3hduiment Illapna n0ocTaTOYHO XOPOIIO OLEHUBAET YPOBEHD



pucka i usMepeHus 3h(PEeKTUBHOCTH MHBECTUIIMN B3aUMHBIX (POHIOB, TAK
KaK BEpHO YUUTBIBAET, YTO JJIsl CPaBHEHHS paOOThl POHIOB 32 OJIUH U TOT K€
NEPUOJ PUCK MHBECTHUIMH CBSI3aH TOJIBKO C JHCHEPCHEN YPOBHS OTIAUU.
[Ipu mpounx paBHBIX YCIOBUAX B3aUMHBIN (DOHJ C MEHBIINM OTKJIOHEHHUEM
o0OnaaeT MEHBIIMM PHUCKOM TIOJYYCHHUS TPHUOBLUIN, CYIIECTBEHHO
OTJIMYAIOIIEHCS OT CPEAHEro 3HAYeHMs, PACCUYUTAHHOTO MO TOKa3aTessiM
IIPOIIUION JIEATEIBHOCTH.

Xots kodpdurnment llapna u sBAsSETCS MPEKPACHBIM HHCTPYMEHTOM
CpPaBHEHHUS JIOXOJHOCTH/PUCK JJISI PA3JIMYHBIX CTPATETUH  yIpPaBICHUS
noptdeasiMu  akiui, €ro HEeAOCTaTOYHO IS CpaBHEHUS MEXIy coOoi
paznuuHbIX (HOHJOB, HANPUMEp, pabOTAIOUIUX Ha PHIHKE (DHIOUYEPCOB WM
xe/xK-GhoHI0B, pabOTaIOIMIMX HAa TOBAPHBIX pPBIHKAaX. 3AeCh KOA(DPUIUEHT
[[Tapria GeccusieH, Tak Kak aJlbTEpHATUBHBIC HANIPABJICHUS WHBECTUPOBAHUS
CYLIECTBEHHO OTJIMYAIOTCA OT BJIOXKEHUU 3a CYET COOCTBEHHBIX CPENICTB B
noptdenn axknuii MO0 HECKOJbKUM BaXKHBIM IOKAa3aTeNsiM, CBSI3aHHBIM C
PHUCKOM:

— Puck cruns ynpasnenus. Cucrembl u (GoHABI, padOTaOIINE C
dbbprouepcaMu, 4acTo HCHOJB3YIOT KPAaTKOCPOYHBIE CTpaTernul TPEHuHTa,
CYLIECTBEHHO OTINYAIOLUECS oT TPaIUIIMOHHBIX cTpareru
WHBECTUIIMOHHBIX (DOHOB, MPEANOYUTAIONINX MOKYNaTh U JIepkKaTh LICHHbIE
oymaru. Ilpu wHCHONB30BAaHMM CTpaTerud C YacTbIMU IMOKYIKAaMU U
poJakaMu BEPOSITHOCTh OBICTPO MOTEPATH JIEHbI'M 3HAYUTEIBHO BBIIIIE.

— Puck crparerun nusepcudukanuu. MHorue ¢brouepcHbie QOHIBI U
CUCTEMBbl TpEWAMHIra HE TMpEeIIaraloT CTOlb JKE€ BBICOKOTO YPOBHS
BHYTpEHHEN AUBEpCU(DUKAIMU, KOTOPBIA MPUCYTCTBYET NPU TPATULIUOHHOM
WHBECTUPOBAHUH, MO3TOMY B JI0OOOH MOMEHT BPEMEHU OHM BKJIAJBIBAIOT
CYLIECTBEHHO 0o0Jieeé BBICOKYIO JIONK0 CPEACTB B HEOOJbIION HAaOOp
WHCTPYMEHTOB TPEUIMUHTIA.

— PUCKOBaHHOCTb PBIHKOB. YPOBEHb JIEBEpUIKA (pbluara) Ha pPbIHKE
(brOUEpPCOB BBILIE, YEM HA PBIHKE aKUWUW, YTO MOTEHIMAIBHO MOJBEPraeT
TpENUIEPOB (pprOYEPCaAMU PUCKY, CBI3AHHOMY C KOJIEOAHUSMU PBIHKOB.

— Puck noBepus. MHorue MeHekepsl (hbIOUepCHBIX (OHIOB HE UMEIOT
OonpIioro  ombiTa paboThl. [lpw  OTCYTCTBMM TakKOTO OIBITA PHUCK
HEJOTOIYYCHHUs] TPHUOBLIN 110 CPAaBHEHHUIO C OXHUIAHWUSAMH WHBECTOpa
CYLIECTBEHHO BBIIIIE.

K coxanenuto, wucnonb3zoBanue kodpounuenta lapma aumb
o0ocTpsieT TpoONeMbl, KOTOpbIe s HaOmOAal0 B HAIIeH WHIYCTPUH,
0COOCHHO CpenM TeX, KTO HE MOHHUMAaeT TPECHJMHTa M €ro OTIHMYHN OT



TPAJUIMOHHBIX (KyOUTh W JepKaThb ILIEHHbIE OyMaru) orepaiui,
PaBHOMEPHOCTh OTJIa4M BCE dYallle Ka)KETCs MaHameel oT pucka. S xouy,
9TOOBI BBl YETKO YSICHWIH I ce0si: paBHOMEPHOCTh OTJa4d HE O3HA4YaeT
OTCYTCTBUSI pucKa! BBICOKOPHCKOBAaHHBIC WHBECTHIIMM BIIOJHE MOTYT
IPHHOCHTH JIOCTATOYHO PAaBHOMEPHYIO OTJady Ha IPOTSHKCHHH KOPOTKOTO
BpeMeHU. VIHBECTOPBI CKJIOHHBI CYMTaTh, YTO MHBECTHIIUS, MPEIJIararomias
IOCTOSIHHYIO TTO3WTHUBHYIO OT/Ja4y 3a IEPHOJ HECKOIBKHX JIET, SBIISCTCS
6e3omacHoi. OHU MPUIAEPKUBAIOTCS ATOTO YOSKICHHS, YaCTO HE TTOHUMAS,
KaKiM 00pa30M JOCTHTaeTCs 3TOT YPOBEHb OTIAuH.

S cumraro, YTO CymecTByeT oOpaTHas 3aBUCHUMOCTh  MEXKIY
PaBHOMEPHOCTBIO OT/Ia4YH M YPOBHEM OTCYTCTBHS pHCKa. BcrioMHMM mpuMep
donga Long-Term Capital Management: ctparerusi, Kotopas IPEKpPacHO
paboTana Ha TPOTSHKECHUM psja JIET, 3aTeM BAPYT Iepecrana padoTaTh.
MHuorue (GOHABI, IOKa3bIBAIOIIUE OTIUYHBIC PE3YJIBTaThl, HMCIOT TE XKE
IIaHCHl OAHKPOTCTBA.



Korna reHud TepnuT mopaskeHue

®onn Long-Term Capital Management (LTCM) wucnons3oBan
CTpaTervi0, OCHOBAHHYIO Ha IIMPOKOM MPUBJICUCHUH 3a€MHBIX CPEICTB U
3aMEUEHHOW MMM  TEHACHIUU  COMMDKEHHS] TIPU  OMNpPEIETICHHBIX
00CTOSITENBCTBAX 1LIEH obnuranui ¢ (uxcupoBaHHBIM J0xojoM. [lupokoe
UCIIONIb30BaHUE (OHAOM 3a€MHBIX CPEJCTB CHAENAN0 €ro MO3UIMH CTOJb
MacCIITa0OHBIMU 110 CPABHEHUIO C PHIHKOM B LIEJIOM, YTO B MEPUOABI YOBITKOB
(GboH HE CMOT UX 3aKPbITh.

Crparerust paborajia OTJIMYHO, OJHAKO KOrna (PUHAHCOBBIA KpHU3UC
poccuiickux obmuranuii (I'KO) npuBen kK HeOIAronpusATHOMY ABUKEHUIO
LEH, pa3Mep COOCTBEHHOM mO3uMLIMM cpabotan mnpoTuB (oHma. 1O
MPOU3OIILIO MOTOMY, YTO OCTAJbHON PBIHOK 3HAJ, YTO MOXET U Jajbllle
IBUTaTh 1eHbl NpoTUB no3uiuii LTCM u 4T0 paHo Wiy MO3HO KOMITAHUU
NPUAETCS OTKPBITh MO3UILMK B MPOTUBOIOJIOXKHOM HampaBiieHUH. B utore
LTCM mnotepsiia mpakTUUYeCKu Bech (OHI, pa3Mep KOTOPOro 10 KoJuiarca
OLICHUBAJICS TIpUMEpHO B 4,7 Mwmumapaa gouiapoB. o kpuszuca LTCM
nmoJjiyJyana JOCTaTOYHO CTaOWIbHBIE OT/JAa4u Ha ypoBHe 40 TIPOIIEHTOB
rofoBbix. lHadue TOBOps, OO MOMEHTAa KpPYIIEHUS KOMIIAHUS HMeEIa
npekpacHblil ypoBeHb koddunuenta [lapma. Ber moxkere 60m1ee mompoOHO
O3HAKOMUTBCSA C 3TOM ucrtopuer B kHure Pomxkepa JloBeHcraiina «Korma
TeHUI TEPNUT MOopakeHue». MHe Tak MOHPABWIOCH €€ Ha3BaHHUE, UTO S
M03aUMCTBOBAJI €TO JIJIsi Ha3BAHUS STOTO pasJea.
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He mo LHlapmy

CxomHas mpoOiiemMa HelaBHO HaOMIOaIach Ha PHIHKE IPUPOIHOTO Ta3a,
Korga komnaHwst Amaranth OTKpbIIa TO3WIIMH, AOCTATOYHO KPYITHBIC IO
CPaBHEHHMIO C OCTaJIbHBIM PBIHKOM. B mrore Amaranth morepsiia okono 65
IPOIICHTOB CBOETO 9-MuiumapaHoro (hoHma Beero 3a jaBa Mecsmna. J[o atoro y
KOMITaHUU OB IPEKPaCHBIH Moka3arenasb ko3¢ dunuenta [lapna.



Tyuu crymarwrca?

B Hacrosimee  BpeMs  CyIIECTBYeT  MHOTO  XelIx-(OHJOB,
00eCIeuNBAIONINX OTAAYy 3a CUET MPOJAXKH OIIHOHOB «HE B jJeHbraxy».HH
DTO O3HAYaeT, UTO OHM JEJAIOT CTABKY IMPOTHUB CYIIECTBEHHOTO JIBUKECHUS
neHbl. Takast cTpaTerusi MOXET OBbITh J0CTaTouHO HSPGEKTHUBHON Mpu
YCJIOBUM TPABWIBHOTO YIPABJICHUS pUCKAMU M CIOCOOHAa oOecrneurBarh
JIOCTATOYHO MJIaBHYIO OT/ady.

[Ipobnema  gaHHOTO  MOJAXOAA  3aKIIOYaeTcs B TOM,  4TO
HerpogeccruoHallaM CIIOXKHO OCO3HaTh peajibHbIe PUCKU, HUMEIOUIUECS Y
Takux (QoHoB. C MOMOIIBIO MOJOOHBIX CTpaTeruii BO3MOXHO OOECIEYUTh
OYEHb BBICOKHE U TMOCTOSHHBIE OTJAaud, OJHAKO TAaKUE CTPATEeTMH KpalHe
MOJIBEP>KEHBI BIMSHUIO LEHOBBIX IIOKOB. Hampumep, B 1987 rogy ¢ peiHKa
BBIHY)KJICHbl OBUIM YHTH BCE, KTO OTKpPbIBAJ OMNIMOHBI TMPOTHUB Kypca
eBpojiojiiapa. YOBITKM BCJEACTBME BO3HHMKIIErO TOINA IIEHOBOIO IIOKA
BKYII€ C pPHCKAaMHU OTKPBITUS OILKMOHOB MOIJIM MPUBECTH K THOTEPSM,
COMOCTaBUMBIM C BEJIMYMHOM BCEro POH/IA, 32 OAUH-EIUHCTBEHHBIN JCHb.

Pa3ymHble MeEHEKEpbl MOTYT YIPaBIsATh TakuMu puckamu. K
COYKaJIEHUI0, MHOTHE MHBECTOPHI Y3HAIOT O TAKUX PUCKAX CIMIIKOM IMO3HO,
KOIZIa MHBECTUIMU YK€ MOTEepsiHbl. MHBECTOphl HEPENKO OO0O0JIBLIAIOTCS
NOCTOSIHHBIMM ~ YPOBHSIMM  OTHAYd W  IO3UTHBHBIMU  MHOTOJIETHUMU
pesyabTataMyd  paboThl (POHJOB, €IIe HE HCIHBITABIINX IO-HACTOSAIIECMY
TSKEJIbIE BpEMEHa.



Koappunment MAR

Koaddunment MAR Obut pazpaboran komnanuedr Managed Accounts
Reports, LLC, cozmaromieii oT4eThl O JEATENbHOCTH XemkK-hoHI0oB. OH
pacCUUTHIBACTCA MYTEM JIEJICHHS pa3Mepa €KEroJHOM OTAAaud Ha BEJIUYUHY
MaKCHUMaJIbHOTO MaJIeHUsI C UCIOJIb30BAaHUEM LIU(P HA KOHEI] MecAla. DTOT
MoKa3arellb J0CTaTOYHO OBICTPO, HO TIPy0O PACCUUTHIBAET COOTHOIICHUE
PHUCKa/IOXOMHOCTH. Sl cUMTar0 €ro Moyie3HbIM JJisi QUIBTPALMKU HEyJauHbIX
crpareruii. OH O4YE€HBb XOPOLI JJII YEPHOBBIX pacueToB. CHcTemMa TpeHIa
Jonunana 3a mepuoxn c¢ sHBaps 1996 roma nmo utons 2006 roma mmena
3HaueHue korpduimenta MAR, pasuoe 1,22, npu ypoBae CAGR%, paBHOM
27,38 mpoueHTa, a MaKCUMaJlbHOE 3HAYeHUE MajeHusl (Ha OCHOBaHUU LU
KOHIIa Mecs1la) COCTaBIIsIO 22,35 mpoIieHTa.

3HaueHUsI Ha KOHEI] MECALA SIBISIOTCS HECKOJIBKO MPOU3BOJIBHBIMU U
YacTO HE COOTBETCTBYIOT pEajibHbIM IOKa3aTelsiM IMaJCHHs; MMO3TOMY s
CBOMX pAacyeTOB 5l HCIOJIb3YI0 BEJIMYMHY MAKCUMAJIbHOTO NAaJEHUSA 3a
NEpPUOJl CO JTHA MUKOBOTO 3HAYEHUS N0 JTHA MAKCHUMAJIBHOTO MaJCHUs, HE
oOparass BHUMaHUSI Ha TO, TMOMAJAIOT JIM OTH JaThl B KOHKPETHBIA MECSI]
i HeT. YToOBI 1aTh BaM MpEACTaBICHHUE O TOM, HACKOJIBKO MOU M3MEPECHUS
MOTYT OTJIMYaTbCS OT JAaHHBIX, PACCUUTHIBAEMBIX Ha IOCJICIHIOI ATy
Mecsilla TpuBeny clenyromuil npumep. [lo naHHBIM Ha KOHEL Mecsla
BEJIMUYMHA MAaKCMMAaJbHOTO TaJeHus cocraBisuia 22,35 mnponenra. Ilo
JaHHBIM 0€3 ydeTa KaJeHJApHOTO Mecsila 3Ta BeJIMYMHA cocTaBuia 27,58
npoiieHTa. Takum 06pa3om, BenrunHa Kodpduimenra MAR B cooTBeTcTBUU
c MouMH pacueramu cocraBuia 0,99, a 1mo mepBOHAYaIbHOW METOJUKE
roKas3aresb coctaBuia 1,22,



U emne 0 pucke rude i CUCTEMBbI

AHanu3upysl CUCTEMBbI TPENUIUHTA, CTPATETUU U UX PE3YJIBTATUBHOCTD, 5
CIAeNall BECbMAa HHTEPECHOE 3aKJIIOUYEHHUE: CTPATEerHH, HCTOPUYECKHU
JEMOHCTPUPOBABIIINE CaMbl€ BBICOKHE COOTHOIICHUS PUCK/TOXOJHOCTD,
yalie BCEro UMHUTHUPYIOTCS OOJIBIIMHCTBOM TpeiaepoB. COOTBETCTBEHHO, C
TEUECHUEM BpPEMEHU [0 JIaHHOW CTpPAaTEerMd HAYMHAIOT 000pauymBaTHCS
MWIMAPABl  AOJJIAPOB, & B PE3YJIbTaT€ CTPATETMU MOTYT IOTEPSATH
3G (HEKTUBHOCTD, TaK KaK MPEBOCXOIAT JIMKBUIHOCTh PHIHKOB, Ha KOTOPBIX
OHU HCHOJIB3YIOTCA. B WTOre Mcmosib30BaHWE TOW WJIM WHOW CTPaTeruu
3aKaHYMBAETCS THOEbIO0 CUCTEMBI.

B03M0OXHO, HaWIydlluM MOPUMEPOM 3TOTO SIBISIOTCS apOUTpakKHbIE
cTpaTeruu. ApOUTpak B YUCTOM BHJIE€ SIBISACTCS OE3PUCKOBOM clieNKoM. B
MOKYIIAETE YTO-TO B OAHOM MECTE, IPOJAaeTe B JIPYIrOM, BBIYUTAETE
CTOMMOCTH TPAHCIIOPTUPOBKHU WJIM XPAHEHUS U KJIAJETEC B KAPMaH PA3HULLY.
BonbIIMHCTBO apOUTPAXKHBIX CIIETOK HE HACTOJIBKO CBOOOJHBI OT PHUCKA, HO
MHOTHE NPUOINKAIOTCS K 0€3pruCcKOBOMY ypoBHIO. [Ipobiema 3akitouaeTcs B
TOM, YTO Ha 3TOM PBIHKE MOXKHO 3apa0oTarh JE€HbI'H, TOJIBKO KOIJIa UMEETCS
CIIP3 MEXIY LIEHAMU B PA3JIMYHBIX MECTaX WM PA3JWYHbIE IEHBI OJHOTO U
TOT'O K€ HHCTPYMEHTA.

Yem OobpIIE TPENAEPOB HUCMOIB3YIOT OIHY U Ty K€ CTPATEruio, TEM
MEHBIIIC CTAHOBUTCS CIPI, TaK KaK HA PBIHKE MPOU3BOIUTCSA BCE OOJBIIE
OMHOTUMHBIX celiok. Co BpeMeHeM 3TOT 3((eKT yOuBaeT cTpareruto, Tak
KaK OHa CTAaHOBUTCS BCE MEHEE U MEHee NMPUOBLILHOM.

N Hao00poT, cTpaTeruu U CUCTEMbI, HE aNeIUTUPYIOIINE K TUMTUIHOMY
WHBECTOPY, UMEIOT TEHICHIUIO KUTh JoJibllie. CeoBaHUE TPEHAY SIBISETCS
XOPOIIUM MPUMEPOM 3TOro. MHOTUE KpyITHbIE MHBECTOPHI YYBCTBYIOT ceOs
TUCKOMGOPTHO B YCJIOBHUSX OONBIIMX TaJeHUA W KojieOaHUU pazMepa
KaIuTaa, BJISIIOLINXCS €CTECTBEHHBIMHU ISl CTPATETUM CIEAO0BAHUS TPEHAY.
[Io 3TOM NpUYMHE CHUCTEMBI CIIENOBAaHHUS TPEHAY >KUBYT Ha IPOTSKEHUU
MHOTHX JIET.

be3yciioBHO, OoTAa4a HOCUT UUKIMYHBIA Xapakrep. Kaxablid pa3, Kkorma
IPOMCXOUT BJIIMBAHME KPYIIHOM CyMMBI KamuTajga M[OCJIE IIepUoaa
CKPOMHBIX MPUOBLICH, HECKOJBKO MOCIEIYIOMUX JIET OOBIYHO SIBIISIOTCS
JNOCTATOYHO >KECTKUMH, TaK KaK PBIHOK HE B COCTOSIHUM JIETKO NEPEBAPUTH



CyMMYy JCHET, pa3MEIlaeMbIX MHBECTOPAMHM Ha OJHUX U TEX K€ PBIHKAX C
WCIIOJB30BaHUEM OJIHUX M TeX K€ cTparerui. OQHAKO Jajblle HAaYMHACTCS
NEepUO/i XOpOIIeH OT/Ia4u, TaKk Kak 10 OKOHYAHUHU TMEepuojia HEOOIbIIUX
NpuObLICH MHBECTOPHI 3a0UPAIOT CBOU JICHBIM U3 (DOHMOB, CIEIYIOMIHUX 3a
TPEHIaMHU.

HeoOxonrmMo TOYHO 3HATh, YE€ro Bbl XOTWUTE. Eciau npu u3yyeHUH
cTpaTeruu Bac oOysuia aaT4HOCTh, BECbMa BEPOSITHO, YTO Bbl HE MOJYy4YHUTE
OKUJIAEMBIX PE3yJbTaToB. Jlydlllie B PETPOCHEKTUBE CTPATETUU CKOpEe
BCETO MPUBJIEKYT HOBBIX MHBECTOPOB, BCJIEICTBHE YeT0 MX 3PHEKTUBHOCTD
CHU3UTCS BCKOPE MOCJE Pa3MEIeHUs HOBbIX UHBECTUIUH.



Bce Takue pasHbie

VY KaxJ0r0 U3 HAaC €CTh CBOM OOJIEBOM MOPOT U Pa3IUYHbIC OXKHUIAHUS
Bo3Harpaxaenus. [lo 2Tol mpuumMHE HE  CYILIECTBYET  HEKOETO
YHUBEPCAIILHOTO TMOKa3aTelssl, NPUMEHUMOTO JUisi BceX. S HCMOIb3yio
komOuHanuio kodpdunrenta MAR, nokazareneit najgeHus u ooIel oTaauu,
B TO k€ BpeMmsi oOpalias BHUMaHHE€ Ha CTaOWIBHOCTh OTJAud MyTeM
uzydyenust kodpdunnenrta [llapna u R-squared. He Tak naBHO 51 pa3zpaboran
€lle HECKOJbKO IOKa3aresjed, KOTOpble SBISAIOTCS Oojee CTaOMIbHBIMU
BapuaHTaMM OOILETPUHSTHIX MOKa3aTeneil. S JeTaabHO OMUIIY WX B IVIaBe
12.

S Gyny morpyxarbCsi B CKpYIyJI€3HbIE PacueThl, 3Hasi, YTO 3aBTPALIHUM
JeHb OyJIeT APYTHM, U TIOMHSI O TOM, YTO, €CJIM B JAaHHBIII MOMEHT Kakasi-TO
ctparerusi umeeT MAR, paBHbI 1,5, 3TO COBEpIIEHHO HE O3HAYAET, UYTO B
OyIyIlIeM 3TO COOTHOIIIEHUE OCTAHETCS MPEKHUM.
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PHCK 1 yIIpaBJieHUE JeHbIaMHU

Puck xpymenuns — mraBHoe, 4ero ciemyer onacarbesi. OH MOXET
IIPUWATH, KaK BOP B HOYU, U JUIIUTH BaC BCETO HAXKUTOTO.

[TomoOHO MHOTHM TOHSATHSIM, KOTOPBIE HCIIOJNB3YIOTCS B TPEUJIUHTE
(TakuM Kak OXXMAAHUs, MEPEeBEC, PUCK KPYIICHUs), MOHATHE YIPaBICHUS
JICHbraMM MPUIIIO U3 TCOPUHU UTP. YIPABJICHUE JICHbIAMU — 3TO MCKYCCTBO
yJIep>KaHUs PUCKA KPYIICHUSI HA TPUEMIJIEMOM YPOBHE MPU OJHOBPEMEHHOM
YBEIIMYCHUH TIOTCHIIMAlIa MNpUOBLIM IyTeM BbIOOpa  IIPUEMIIEMOTO
KOJIMYECTBA aKIMKA WJIM KOHTPAKTOB (TOTO, YTO Mbl HA3bIBAEM pa3zMepoM
CACIKHA) U OTPAaHUYCHUU OOIIEro pa3Mepa MO3UIHM C IHEIbI0 00€30MMacuTh
ce0s OT IIEHOBBIX IIOKOB. YMEJIO0€ yIpaBieHUE IeHbIaMU JaeT BO3MOKHOCTh
MPOJIOJKATh TOPIOBIIIO B TEUEHUE HEU3OCKHBIX I KaXKJOro Tpewnjepa
mioxux nepuoaoB. OOCyXJaeHHE OSTOro BOIpoca OOBIYHO CBOAUTCA K
MOCTPOCHHUIO OECUHMCIEHHBIX (OPMYJT U METOJIOB TOYHOTO OIpEeAcICHUS
KOJIMYECTBA 3aKJII0YA€MbIX KOHTPAKTOB. PHCK BOCHpHMHUMAETCS Kak
ONPEACICHHOE W M3BECTHOE IOHSTHE, KAKOBBIM OH Ha CaMOM JIeJie He
sBysieTcs. B 3Toil rmaBe HUYero moio0HOro He Oy/IeT.

S Bepro B TO, UTO YINPABJICHHUE JICHbraMH — 3TO HE HAyKa, a CKOpee
HUCKYCCTBO WM Jaxe penurusi. Her cOBEpIIEHHBIX MyTEeH OINpeaeiIeHUs
pUCKOBOM To3ulMM. HeT mpaBHIIBHBIX ISl BCEX OTBETOB — Yy KaXKJIOTO OHH
cBoM. M OTBETHI 3T MOXHO TOJYYUTh, TOJIHKO 3ajaBasi IMpPaBUIbHBIC
BOITPOCHI.

Ilo cyTu cBoel ympaBieHUE JIEHbIaMHU — 3TO MOUCK OalaHCa MEXIY
OOJIBIIUM PUCKOM, MPU KOTOPOM BBl MOXKETE MOTEPSATh BCce W Oynere
BBIHYXJIEHbl YWTH C pbIHKA, W HEOOJBIIUM PHUCKOM, MPU KOTOPOM BBI
3apaboraere camyro MajocThb. ECTh JBa ciyyasi, KOTJa M3JIUIIHUN PHUCK
MOXXET 3aCTaBUTh Bac MPEKPATUTh TOPTrOBATh: MPOAOKUTEIBHOE MaJcHUE,
MPEBBIIAIONIEE Ballld TCUXOJIOTHYECKHE BO3MOXKHOCTH, W BHE3aIHbBIN
LIEHOBOM IIOK, UCCYIIAOIINN TOPrOBBIE CUETA.



Bam ypoBeHb pucka siBisgeTcs (yHKIHMEH OT TOro, YTO Bbl CUUTAETE
BaXHBIM. 10 TON mpuumHE, €ciiu Bbl COOMPAETECH TOPTrOBaTh, TO JTOJKHBI
TIIATEILHO O3HAKOMUTBCA C TOCIEACTBUSMU OOJIBIIIETO WM MEHBILETO
pUCKa, KOTOpbIM Ha ce0s Oepere; TONbKO TaK Bbl MOXETE MPHUHATH
OCO3HAHHOE PEIICHUE.

MHorue mnpoaaBlibl CUCTEM M JEKTOPhl KypCOB IO TPEHUIUHTY
3aCTaBJIAIOT HAC AymaTh, YTO KaXKIbIA MOXKET CJIEI0OBaThb CBOUM METOAAM U
pazborareThb Jierko U ObicTpo. [logoOHas cTparerus moMoraeT UM MpoiaBaTh
CBOU MPOIYKT B OOJIbIIIEM KOJWYECTBE, HO MMPEYMEHBIIIAET OMTACHOCTH pUCKA
U TIPEYBEJIMYMBAET BO3MOKHOCTH OOOTaIICHUSI.

[Iporte roBopsi, OHU ATYT. PUCK peasieH, a TPEUAUHT CIIOKEH.

HauuHnasi arpeccuBHYIO TOProBi0, HY>KHO OTYETIMBO MOHUMATh, YTO
crtabunbHas goxoaHocTh B 20 mimm 30 MPOIEHTOB rOIOBBIX NPHUHECET Bam
MHOTO JICHET 32 OTHOCUTEIHHO HEOOJBIIION MEPHO]] BPEMEHHU, MPAKTHUECKU
BHE 3aBUCHMOCTH OT CYMMbI, C KOTOpOW Bbl HaumHaeTe. CHIia CIIOXKHBIX
MPOIIEHTOB BEJIWKA, €CIM TOJIBKO Bbl HE MOTEPSETE BCE U BaM HE MPUAETCS
HayhHaTh CHadajia. Eciau BBl MOXeTe o0ecreynBarh JOXOMHOCTH 30
MPOLIEHTOB TOAOBbIX, TO, HadaB ¢ 50 000 mommapoB, yepe3 20 jneT BbI
MOIy4uTe Moyt 10 MUJUIMOHOB J10J11aPOB.

[TonbITKa arpeccHMBHO YBEIMYUTH JO0XOAHOCTH a0 100 wmm 200
MPOLICHTOB TOJIOBBIX CYIIECTBEHHO MOBBICUT BAlllM IIAHCHI HA MPOUTPHIII U
OCTaHOBKY orepauuii. Sl HaCTOATENbHO PEKOMEH/YI0 BaM IMPHUEPKUBATHCS
KOHCEPBATUBHOTIO MOAXO/IA B IEPBHIE TOJbI TOPTOBIIH.

[IpeacraBbTe cebe, 4TO CIY4YWIOCh Obl, €ciu Obl BBl arpecCUBHO
TOPrOBaJId C UCIIOJIb30BaHuEM cuctemsbl JloHunana B 1987 rony. Pucynok 8—
1 nemMoHCTpHupyeT pa3Mep MAaKCUMaJbHbIX MPOBAJIOB MPHU YBEIHUYECHHUU
YPOBHS pHCKa.

Pucynok 8—1. 3asucumocms MaKCUMAAbHO20 UCHOUWLCHUS ONL YPOBHS
pucka
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3ameThTe, UTO KpuBasg CTAOMIIBHO PAcTET M MEPECEKAETCS C OChI0 HA
ypoBHe 100 mpouneHToB. DTO O3HAYaeT, 4YTO, €CAU Obl BBl aArpeCcCHUBHO
TOPTOBaJiM U PUCKOBAJIM B KAXIOW CIIEIKE TPEMs MPOLIEHTAMH KaluTaia, Bbl
MorIii OBl pa3opuThcsi OyKBaJIbHO 32 OAMH JIEHb — UMEHHO B OJMH U3 JHEH
PBIHKH MPOIIEHTHBIX CTABOK BHE3AIMHO U3MEHWJIN HAlpaBJIeHUE.

Jlis  OOJbIIMHCTBA JIIONEH TPAaBHIBHBIM IMyTEM TOProBiH (Kak
MOKa3bIBAET UCTOPUYECKOE MOACIHMPOBAHME) SIBISAETCS TOT, MPU KOTOPOM
naJieHHe COCTABIIAECT MPUMEPHO MOJIOBUHY TOTO, YTO OHU MOTYT BBIJEPKATh.
Oto obecneunBaeT Oydep Ha ciayyai, eciu majaeHue OyaeT mryOxe, yem
NOKa3bIBAJI0O HCTOPUYECKOE MonenupoBaHue. Kpome Toro, 3to CcHuUkaer
BEPOSITHOCTh IOTEPU BCEX JEHET B CIIyyae EHOBOTO IIOKA.



He BE€Pb TOMY, UYT0 CJIbIIINIIbL

MHorue paccMaTpuBaKOT YHOPABICHUE JIEHbIaMU KakK Maru4ecKui
AIIMKCUP, CIIOCOOHBIN MCIEIUTh BCE HEAYrH Tpeuaunra. Jlpyrue cosmanu
CJIIOKHBIE (POPMYJIBI M HAMUCATIU 1eble KHUTH 00 yIpaBiICHUU JCHbraMHU.
Ho Bompoc He clielyeT CIIUIIKOM YCIIOKHSTD.

[IpaBusibHO ylpaBiATH JE€HbramMu JIETKO. Mmes TOproBbl CUET
OTIPEJICTICHHOTO pa3Mepa, Bbl MOXKeTe 0e30MacHO MOKYMaTh OINpEIeTIeHHOE
KOJIMYECTBO KOHTPAKTOB Ha KaXJA0M (bIOUEPCHOM pbIHKE. J[JI1 HEKOTOPBIX
PBIHKOB WJIM MAaJIbIX TOPTOBBIX CUETOB 3TO KOJIMYECTBO MOXKET OBITH PABHO
HYJTIO.

Hanpumep, y npupoaHoro rasa (kox NG Ha Hero-Mopkckoit 6upike)
nokazarenb ATR cocraBimsin He Tak gaBHO 7500 monnapoB Ha KOHTPAKT.
Ecnu BBl MOMHMTE, 3TO O3HAYaeT, YTO B CPEIHEM BEIMYMHA KOHTPAKTA
BUJIOU3MEHsUIach B TeueHue aHsS Ha 7500 pommapoB. Takum oOpaszom, s
CHUCTEMBI, MCIOJIb3YyIONIeH crombl B mpeaenax 2 ATR (Hampumep, TpeHA
JlonunaHa), moTepsi Mo OJHOM caeiake MOXKeT cocTaBisTh 15 000 momtapos.
bynb y Bac cuer B pazmepe 50 000 moyapoB, 3Ta MOTEpsl COCTaBUIA OBl
okoJ10 30 mpoIEeHTOB Baiiero cuera. MHorue ckaszaiau Obl, UTO puckoBarh 30
MPOIEHTAMHU CuUeTa IO OJHOM CHEJIKE — HE OYeHb Xxopomas uaes. Takum
o0pa3oM, TIpaBUIILHOE KOMHYEeCTBO KOHTpakToB 1o NG mys cyeta B 50 000
JOJJIapOB JIOJDKHO ObITh paBHO Hymwo. Jlaxe jysi cueta B | MUIUIMOH
JI0JUTapOB TOJ00HAs clenka o3Hayana Obl 1,5-pOleHTHBIN ypOBEHb PHCKa,
YTO CYUTACTCS MHOTUMU CIUIIKOM arpeCCHUBHBIM.

Onepanuu  cO CIAUIIKOM OOJBIIMM YPOBHEM pHCKA  SBIISIFOTCA,
BO3MOKHO, OCHOBHOM NIPUYMHOW HEyJIa4 TPEeUaepOB-HOBUYKOB. YacTto
HOBUYKH TOPTYIOT TaK arpeCcCHMBHO, YTO HEOOJbINAs Yepeia MOTepb MPOCTO
YHUYTOXKAET WX TOProBbld KanuTajl. HoBUYKM HE Bcerga MOHUMAIOT
OMMACHOCTEN «IuIeua», a TaKk Kak OpOKEphl U OMprKa MO3BOJISIIOT UM TTOKYTaTh
U TpOJaBaTh KOHTPAKTHI CO CTOJb HeOoyblioN cymmoii, kak 20 000
JOJJTApOB, OHU TAK U MOCTYIAOT.



U cHOBa 0 pUCKe KPYyLICHU S

YyTp pasbllie Mbl 00CYXJajli KOHLENLHIO PUCKAa KPYIIEHUS, TO €CTh
BO3MOYKHOCTh TIOTEPSTh BCIEJACTBUE YEpeabl YOBITKOB CTOJIb OOJBUIYIO
CyMMy KaluTajla, 4YTO JaJbHEHINAss TOPIOBIsA YK€ HEBO3MOXKHA.
Omnpenenenyie pucka B MIOHUMaHUM MHOTHX CBS3aHO CO CIIy4ailHBIM HaOOpOM
UCXOJI0OB, OCHOBAaHHOM Ha IMpOCThIX (HopMynax, B3ATBIX M3 TEOPUU
BEPOATHOCTEN. MHOTHE MOJIAraroT, YTO KPYLIEHUE MOXKET MPOU30UTH H3-3a
OBICTPO HACTYNMBIIETO MEpUoJa NMOTephb. S cuuTaro, 4To B LIEJIOM HE 3TO
MPUBOJIUT TPEEpOB K Kpaxy. Tpeiiepbl HE 4acTO BUHAT B CBOMX OLIMOKaX
clly4aiiHoe noBeleHHe pblHKAa. Ckopee mpoOiieMa BO3HHUKAET B CBA3M C
CEpbE3HBIMU OLIMOKAaMU B UX aHAJIU3E.

Hwke nepednciieHsl IPUYUHBL, KOTOPBIE, IO MOEMY MHEHHIO, IIPUBOIAT
K Hey/layaM [pU TOPTroBiie OMP>KEBBIMU TOBAPAMU.

— OrcyrcTBUEe 1UIaHa. MHOrue Tpeuzepbl MPU NPUHATHU PEUICHUH
OCHOBBIBAIOTCS Ha CIIyXax, JOraJKax, HEIIPOBEPEHHBIX aHHBIX U BEpE B TO,
YTO OHM 3HAIOT YTO-TO O OyyILEM ABUKCHHUH LICH.

— CnMImKoM BBICOKHM pUCK. MHOTrME ONBITHBIE TPEUIEPhl MOTEPIIEIH
KpYIIEHHUE, TaK KaK B3sUIM Ha CEOs CIMILKOM BBICOKMH pUCK. Sl HE TOBOPIO O
cutyauusx, rae puck Ha 50 mnu 100 mporieHToB BbIlIE pa3ymMHOro. S Buaen
TPEUIepOB, TOPrOBABIIMX HA YPOBHE pUCKa, B 5 minu 10 pa3 npesbliasiiem
YPOBEHB, KOTOPBIU I CYUTAIO PA3yMHBIM JaK€E I arpECCUBHOU TOPIOBIIN.

— Hepeasmmctuunble oxupanus. MHOrme HOBUYKHA — TOPTYIOT
PUCKOBAHHO, TaK KAaK MMEIOT HEPEAIUCTUYHBIE OXKHUIAHUS OTHOCUTEIBHO
TOTO, CKOJIBKO OHHM MOTYT 3apaboTaTh W KakylO OTAAa4y MOTYT MOJYYHTb.
YacTo HOBUUKHM HAYMHAIOT TOPTOBaTh, UMEs JIUIIb OOIINE 3HAHUS: OHU BEPST
B TO, YTO JOCTATOYHO yMHBI, YTOOBI MEpeurparb pPbIHOK 0€3 Kakou-110o
MOJrOTOBKHM M C MUHUMAJIbHBIM KOJIMYE€CTBOM MH(pOpPMAIUU.

Korna s Hauan paboraTh ¢ cucTeMaMmu TpeWauHra mno ¢prouepcam B
IIKOJIE, TO 0OpaTHJI BHUMAaHHE HAa CTPAHHOE OOCTOSITENBbCTBO: CPEAM HAILIUX
KJIMEHTOB OBLJIO MHOTO JIOKTOPOB. B TO Bpems s mozarai, 4To 3TO CBSA3aHO C
UX BBICOKMMH JI0XOJAMU M BO3MOXKHOCTBKO PUCKHYTh YacCTblO JCHEr Ha
peiHKe (¢broyepcoB. Ceiluac, misad Haszal, s MOHHMMAal, YTO WCTUHHOU
OPUYMHOM, MOOYXJIaBlIel MX BKJIAAbIBaTh HEMPONOPLUUOHAIBHO MHOTO B
TOPTOBJIIO0 OMP>KEBBIMU TOBapaMHM, CIYKUJIO UX JIOBEPUE K COOCTBEHHOMY



UHTEIJICKTY U Bepa (MOXET ObITh, Upe3MepHasi) B BO3MOKHOCTb MEPEHECTH
JUYHBIA YCIIEX U3 CBOEW 00JIaCTU JEATEIbHOCTH B IPYTYIO.

JlokTopa, 6eccriopHO, TOJIKOBBIE JIFOAU. BBl HE CMOXKETE CTaTh BpavuoM,
HE 3aKOHYUB XOPOIIWM YHUBEPCUTET, HE CJIaB CJIOKHBIC JK3aMEHbI U HE
MOJTYYMB XOPOIITHE OTMETKH. BBIMYCKHUKH BBICITUX MEIUIIMHCKUX YUEOHBIX
3aBEJICHUM JIOCTUTAIOT YPOBHS yCIl€Xa, KOTOPbIM MHOTHX MAaHHUT, HO HE
MHOTHM TOKOpsieTcsl. ECTECTBEHHOM U1 TOJIKOBBIX M YCIEIIHBIX B CBOEH
npodeccun JroAeH SBISETCS BEpa B TO, YTO OHU MOTYT MPEYCHETh U B
TPEUIUHTE.

B TO e BpemMss MHOrME JOKTOpa CYUTAIOT, 4YTO MOTYT CTaTh
YCIIEIIHBIMHA TPEUJIEpAMU Cpa3y Ke. TPEeHIUHT KaXeTCi HM 3aHATHEM
HACTOJILKO TPOCThIM, YTO OHHM TOYTH OE30TOBOPOYHO BEPSIT B TaKYHO
BO3MOXKHOCTH Jytsl ce0si. OgHako s OOHApYKWJI, YTO MHOTHE U3 HUX HE CTalln
YCIEUIHBbIMU, TaK KaK HE UMEJIM PEAUTUCTUYHBIX OKUJAHUN. YCIEeX B KaKOM-
1160 chepe OU3Heca HEe rapaHTUPYET yclexa B TPEHIUHTe.

TpellivHr, XOTd M MPOCT B TEXHUYECKOM AaCIEKTE, HE TAaK IMPOCT B
JPYTUX OTHOIIECHUSX. TpeOyeTcss MHOTO BpEMEHU M 3HAHUM, YTOOBI MOHSTH,
YTO TOProBaTh JIETKO, U MHOTO JIET HEyAa4 — YTOObI MOHSATH, KAK CJIOMXKHO
JIeJaTh MPOCTHIE BEIIM U HE YIIYCKaTh U3 BUYy OCHOBHBIE IIPaBUJIa TOPTOBIIU.

[TocmoTpute Ha Yepenax. Hac Bcex oOyuanu OTHUM U TEM KE METOJIaM
B TEUEHHE [IBYX HEIEIb, OJHAKO HEKOTOPbIE M3 HAC TAK U HE CMONIH
3apa0ateiBaTh J€HbIM. MHOroe pacrnonaragio K TOMY, 4YTOOBI Jelarh
MPAaBWIbHBIE BEIIU, — Mbl YUYWJIUCh APYT Y APYra, HO HE BCE IMOCIEIOBAIH
MeToAaM, KOTOPbIM HaC YUYWJIU.



IPaBJATH JleHbIraMu B cTujIe Uepenax
03HAYAET 0CTABATHCS B MIpe

OcHOBHas 11eJ1b TPEHANMHTA COCTOUT B TOM, YTOOBI OCTaBaThCs B UTPE.
Bpemsi Ha Bameit cropone. Cucrema WM METOA C MOJOXUTEIbHBIMU
OXUJAHUSAMH CO BPEMEHEM CJieJlaeT Bac OOoraThIMH, Jake Ooraue, 4eM BBI
MOXKeTe cebe mpeacTaButh. Ho 3TO mpousoiier, TOIbKO ecliu Bbl Oymere
MpOJIOJKaTh TOProBatrh. JJisl TpeiiepoB €CTh JiBa BUAAa CMEPTH: MEIJICHHAs,
OOJIe3HEHHAasT CMEPTh, 3aCTaBISAIONIAS BBIXOJAUTh W3 WUIPHl B TeHAId U
pazovyapoBaHUM, U OBICTpasi CMEPTh, KOTOPYIO Mbl OOBIYHO HA3bIBAEM OJIOY-
ar.

MHorue Tpeiepbl MepeoIieHUBaIOT CBOM 00JIEBOM MOPOT, OMMOOYHO
cuutasi, 4to Moryt mnepeHectu 30-, 40-, a wunorma u 50-, u gmaxe 70-
MNPOIEHTHOE TMAaJ€HUE. IJTO MOXKET CYHIECTBEHHO OTpPA3UThCA HA UX
TpEeUMHTE, TaK KaK OHM JIMOO TMOJTHOCTBHIO MpPEKpallatoT onepanuu, Judo
MEHSIIOT METOJ B CaMO€ HEYIayHOE BpPEMs — IIOCJI€ TOTO, KaK IOHECYT
CYILIECTBEHHBIC YOBITKH.

TpelauHT CIOKEH H3-3a HEMPEeICKa3yeMOCTH OyayIlero, a JIOAU He
T00ST HempeackazyeMocTh. K coxalieHHio, peaibHOCTh TaKOBa, YTO PHIHKU
JNEWCTBUTEIIBHO HEMPEACKa3yeMbl, M Jydllee, Ha YTO Bbl MOXKETE
HAJEAThCS, — YTO METOJ CpabOTaeT uepe3 JAOCTATOYHO JOJroe BpeEMS.
[TosTOMy Bamy MeTOIbl TPEWUJIMHTa JIOJKHBI OBITh BBICTPOEHBI TaK, YTOOBI
MAaKCUMaJIbHO YMEHBUIUTh HEOIPEIEICHHOCTh, KOTOPYIO BBl MOXETE
OKUJIaTb B XoJe TpehauHra. PvIHKM W Tak o001agaloT BBICOKOM
HEONPEIENIEHHOCThI0 — K 4eMy J00aBISITh Ciofla pa3HooOpa3ue 3a cyer
HEIPAaBUJIBHBIX METOJIOB YIIPABICHUSA?

[Tockonmbky IlyTte Uepemax He mnpeamonaraeT IMPOTHO30B, HA KAaKHUX
pBIHKax OyleT TPEeHII W KakKue CIAeIKHA OydyT YIadyHbIMH, Mbl OTHOCHIHCH K
KOKJIOW CHIEJIKE C OJVMHAKOBBIM BHUMAHHEM W OXHUAAHUAMHU. Tam, rae 3T1o
OBLJIO BO3MOXKHO, 3TO O3HAYaJI0 PUCK OJIHOW M TOM K€ CYMMOM KamuTaljia Ha
Ka)KJIOM pbIHKe. BHenpeHnue ynpasieHus qeHbramu cornacHo [Iytu Uepenax
MOBBIIIAET BO3MOXKHOCTh JOCTMIKEHHSI CTAOMJIBHOW OTAAauu, TaK Kak Hall
MOJAXOJl CIVIA)KMBAE€T OTHOCUTENbHBIE YPOBHU HM3MEHUMBOCTH U PHUCKA Ha
Pa3HBIX PhIHKAX.



CnuimkoM TMpoCThie  CcTparerud  (HampuMep, TOPTOBJIsS — OAHUM
KOHTPAKTOM Ha KaXJIOM pPBIHKE) M METOJbl, HE KCIOJIb3YIOIINUE
HOpPMaJIU3alMi0 MO BOJATUIBHOCTH, MOTYT TMPUBECTH K TOMY, YTO
pe3yNbTaThl CAEIOK Ha OHOM PBIHKE 3aTMSAT pe3yibTarhl Ha Apyrux. MHaye
TOBOps, OOJNBIION JOXOA HAa OJHOM DPBIHKE HE CMOXKET KOMIICHCHUPOBATH
HEOOJBIIYIO MTOTEPIO HA APYTOM, Pa3MEpP KOHTPAKTA HA KOTOPOM OOJIbIIIE.

XoTsi MHOTHE TPEWIepbl MHTYUTUBHO YYyBCTBYIOT, UTO 3TO TaK, OHU BCE
PaBHO UCIOJB3YIOT JOCTATOYHO YIPOIIEHHBIE MEXaHU3Mbl MPUHATHS
pelIeHUus] O TOM, C KaKMM KOJIMYECTBOM KOHTPAKTOB pabOTaTh HA KaXJIOM
peiHKe. Hampumep, OHM MOKYMarOT OAWH (BIOYEPCHBIM KOHTPAKT Ha
S&amp;P 500 Ha kaxapie 20 000 g0u1apOB CBOErO0 TOProBOTO cuera. ITOT
METOJ] MOXKET MCIIOJIb30BaThCA HA MPOTsKEHUH 10 JeT, HECMOTpsA HAa TO YTO
YPOBEHb BOJATUJIBHOCTH pPbIHKA M3MEHsETCS. Takoll HECHCTEMHBIN MOJIXO
MOJKET HEOIPaBIaHHO YBEJIIMUYUTh HECTAOMIHLHOCTh OT/Ia4H OT CHCJIOK.



N-dakTop

Kak s yxxe rosopwii, Puu n buin ncnosb3oBanyu MHHOBALMOHHBIA METO/
IUI OIPENENICHUsl pasMepa IMO3UIMU Ha KaXXIOM pPBIHKE, OCHOBAaHHBIN Ha
BEJIIMYMHE €KEIHEBHOTO JBWXEHHS PhIHKA BBEPX WJIM BHU3 B IIOCTOSHHOM
JOJIJIApOBOM  BbIpakeHHH. JJIS KaXXKJ0ro phIHKA OBUIO  OMPENEeiIeHO
KOJIMYECTBO KOHTPAKTOB, KOTOPOE MO3BOJSUIO €MY CABUHYTHCS BBEPX WU
BHU3 IPUMEPHO HA OJIHY U Ty € BEJIMYUHY B JOJJIAPOBOM BBIPAKECHUU. Tak
KaK KOJIMYECTBO KOHTPAKTOB HA Ka)XJOM PBhIHKE ObUIO HOPMaJIM30BAaHO Ha
MEpy H3MEHYMBOCTH, Ha3BaHHYIO0 N, €XeJHEBHbIE KoJicOaHUsA B paMKax
OJTHOM C/IEJIKU OBLIIU COMOCTAaBUMBIMH.

Hexoropsle Tpenaeppl NPEANOYUTAIOT HU3MEPATh PUCK B TEPMHUHAX
pa3HULIBI MEXAY IIEHOM, IO KOTOPOM CAeKa Obljia 3aKJII0UueHa, U IEHOU, Tpu
KOTOPOW OHM BBIMAYT U3 cleNKhA. OJTHAKO 3TO TOJBKO OAHO U3 OIpPEICIICHUN
pucka. B oktsa0pe 1987 roga ObLIO HEBaXKHO, TJ€ Mbl YCTAaHOBWJIM CBOM
CTOMBI. PBIHOK ITPOCKOYMII BCE 3HAYEHUS CTOIIOB 34 OJIHY HOYb.

Ecnu OBl 1 HCTIOIB30BANI METOZ, OCHOBAHHBIN JIMIIb HAa Pa3HULIE MEXIY
LIEHOM BXOJla M LIEHOM CTOIa, TO B TOT JEHb s MOTEPsUT Obl B YETHIPE paza
Oonbiie, yeM no0oi 3 Yepemax, Tak Kak s MPUMEHSUI CTOM, PaBHBIMI
yeTBepTU No3uiuu. S mpumensn crom, paBHbiii 1/2 ATR, B To Bpems kak
OonbirHCTBO Yepenax ucnoiab30Baiu cTor, paBHbiid 2 ATR. [TosTtomy, ecnu
OBl s UCIIOJIB30BAJI METO/I OLIEHKH Ha 0a3e pa3HUIIbI MKy [IEHAaMHU BXOJa U
CTOIa, B pe3y/lbTaTe pacuyeToB MOs TMO3WIMS Oblla Obl B YETHIPE pasa
0oJbIIIe, UeM Yy OCTaldbHbIX Uepenax.

K cuacteio, Puu wucnonb3oBasi B KadecTBe crocoba ympaBieHUs
pUCKaMH pacueT pasMepa MO3ULMH C y4yeToM Hu3MeH4YnBOCTH. [losTomy
pasMep MoOel MO3WLKK OTHOCHUTEIBHO BEJIWYMHBI TOPrOBOTO cyeTa ObLI
TaKUM e, KaKk U y Ipyrux Yepenax, U BO3IEUCTBUE HA HAC LIEHOBOIO ILIOKA
ObUIO OIMHAKOBBIM. S yBEepeH, YTO 3TOT METOA ObLI BbIOpaH HE CIy4ailHo.
besycnoBHo, Puu u byt npu onpenenennn pasmepa MakCUMajabHOTO PUCKA
111 Yepenax NOMHWIM O IPEKHUX [IEHOBBIX LIOKAX.

IIpu onpenenenun Hamwmx nOpaBwil TpeWaudnra Puu u  bumn
MPEANPUHSIIA TEHUATBHBIA X0/, YCTAaHOBUB OOIIME TpeAesibl pucka. ITO
KOPPEKTUPOBAJIO BEJIMUMHY HAIIUX MaJeHU U B 0COOCHHOCTH BO3/ICUCTBUE
Ha HAac IICHOBBIX WIOKOB. Kak s yXe ynoMuHad, Halld TO3ULUU ObUIU



pasnesieHbl Ha FOHUTHL. PazMep Ka)Xaoro OHUTA ONPEAEIsICS KOJIUYECTBOM
KOHTPAKTOB, TP KOTOPOM JIBM>KEHHE IIeHbl B mnpenenax 1 ATR Obuio Obl
paBHO | mpoueHTy Hamero ToproBoro cuera. /Insg cuera B 1 MuuIMOH
nosutapoB 310 cocTaBisuio 10 000. COOTBETCTBEHHO, €CIM MBI 3HAJIA CYyMMY,
cocraBisomyo 1 ATR aBv>KeHHs! EHBI IJIsI JAHHOTO PBIHKA, TO, PA3/ICIIUB
10 000 momtapoB Ha 3Ty BEJIWYHHY, MBI TIOJIy4YaJy KOJIMYECTBO KOHTPAKTOB,
KOTOpbIE MOIJIM TOKYIATh WX MPOJABAaTh HAa KaXKJbId MUJUIMOH JI0JUIAPOB,
BBIJICIISIBIIMICA HAM Prdem. Mbl Ha3bIBaIM 3TH 3HAYEHUS pa3MEPOM FOHHTA.
PBIHKM C BBICOKOM HM3MEHUYMBOCTBIO WJIM KPYIIHBIM pPa3MEpOM KOHTPAKTA
uMenu Oosee HUBKHE pa3Mepbl IOHUTA, YeM PBIHKM C HU3KOU
W3MEHYHMBOCTHIO WJIK HEOOJIBIIIUM Pa3MEPOM KOHTPAKTA.

Hecomuenno, Puu u bunn 3ameuanu TO, 4TO 3amMedaeT KayKIbli
TpehJep: MHOTHE PBIHKU CYIIECTBEHHO KOPPETUPYIOT Mexay coboi. B
KOHIIE OOJIBIIIOrO TPEHJA, KOIJlda HAUMHAIOTCA IIJIOXWE JHU, KAXKETCs, 4TO
NpOTUB TeOsI JABUKETCS Bce W cpasy. Jlake pBIHKH, MEXIy KOTOPhIMU
OOBIYHO HE HaAONIONAETCS KOPPENSIUKU, CTAHOBATCS TAaKOBBIMHU B T€
W3MEHYUBBIC IHU, KOT/Ia HAPYIIAETCS KPYIHBINA TPEH/I.

BcriomHuM BHe3amHbIN 11eHOBOM 1mIOK OKTsO0ps 1987 roma. Iloutn
KaXXJIbIil PHIHOK, HA KOTOPOM MBI pa0oTasid, B T€ JIHU JABUTAJICS MPOTUB HAC.
B nensax nmpoTuBOCTOAHUSA 3TOMY HATUCKy Puu v bwul ycraHOBWIM psl
OTpaHWYEHUM JJIsl Hallero TpeuauHra. Bo-mepBhiX, Mbl MOIIM paboTarh
TOJIBKO C 4 FOHUTaMH HA KaXKJIOM PbIHKE. BO-BTOpPBIX, HA PBIHKAX C BBICOKOM
KOppensiuued Mbl MOIVIM paboTarh TOJNBKO C 6 IOHUTaAMU. B-TpeThux, B
Ka)KJIOM HalpaBJIC€HUU Mbl MOIIM pa3MecTuTh He Oonbiie 10 ronutoB (10
IOHUTOB B KOPOTKOM WJIM JJIMHHOM MO3ULIMK). ECliM MO3UIMKU OTKPHIBAIUCH
Ha HEKOPPEJNMPYIOIIUX PBIHKAX, 3TOT pa3Mep MOT ObIThb yBeIu4eH 10 12
IOHUTOB. B Te HU 3T orpaHnveHus no3Boiauian Puuy coxpanuts Oonee 100
MUJUIMOHOB J0Ju1apoB. Ecnu Obl orpaHuyeHus HE ObUIM YCTAHOBIICHBI,
oTepH ObLIU OBl y)KACAIOIIUMU.

S dyacto BecTpewar JIOAEH, YTBEPXKAAIOWIMX, YTO OHHM IPOBENH
MCTOPUYECKOE TECTUPOBAaHME IPUMEHEHN MeToAa Yepernax u 10Ka3alid ero
HECOCTOATENBHOCTh. Hanmpumep, OHM TOBOPSIT:

«$l mpuMeHun Bce MpaBuia, KPOME OIPAHUYEHUW 110 FOHUTAM.
OrpaHuyeHus MO IOHUTAM OBbUIM Ba)KHEHIIEH COCTAaBIISIIOIICH Halleu
CHUCTEMBI, TaK KaK CIYXWJIU MEXaHW3MOM (UIBTPAIMM HAIIUX CACIOK Ha
HECTAOWJIbHBIX PBIHKAX.

XopommM pUMEpoM CIIykaT (bHOUEpChl TIO0 MPOIEHTHBIM cTaBKaMm. B
paMkax TmporpamMmbl Yepemax MblI TOProBajd Ha YETHIPEX PBHIHKAX:



eBponoapsl, US Treasury bonds, 90-nueBHbIe Treasury bills u nByxiernue
Treasury notes. BpeMss OT BpeMEHM Ha KaXIOM U3 OTUX PBIHKOB
MPOSBIISUIUCH CUTHAJIBI BXOJA. Mbl OOBIYHO JEp>KaJIM MO3UIMHU HA ABYX M3
YEThIPEX PHIHKOB — TaM, I7I€ CUTHAJIbI MOSIBUJIUCH MIEPBBIMHU.

Takoil ke MPUHIUIT B LIEJIOM NMPUMEHSJICS B TOProBiie ¢brouepcamMu Ha
WHOCTPAaHHbIE BadOThl. Mpbl ToproBamu (paHIy3cKUMH (PpaHKaMH,
OpuTaHcKkMMH (yHTaMH, HEMELIKUMU MapKaMu, IIBEHIIapCKUMU (ppaHkamu,
KaHAJICKUMHU JOJUIapaMH W SMOHCKUMHU HeHaMu. OJHAaKo B KOHKPETHBIM
MOMEHT BPEMEHHU MBI JAEPKAJIN MMO3UIIMHU TOJIBKO B IBYX WIJIM TPEX BaJIOTaX.

[To sTO#l mMpuUyWMHE HANWYKME OTPAHUUYEHUN TO3BOJIMIIO HaM H30€XKaTb
OOJIBILIOTO KOJIMYECTBA YOBITOUHBIX CHENOK. PBIHKH, O KOTOPBIM CHUTHAJIbI
NOSIBUJIUCH T103KE€, HE JIBUTAIMCH AJIEKO, U, CKOPEE BCErO, CAEIKU 10 HUM
ObLITH OBl YOBITOUHBI.



[IpaBuJia pacuera pucka

OaHuM H3 JIy4IIMX CIOCOOOB OIEHKH PUCKOB KOHKPETHOW CHUCTEMBI
WM PHUCKOB, CBA3AHHBIX C HAJIUMYUEM OIPEIACICHHOW MO3UIINH, SIBIISAETCA
M3y4YE€HHUE OCHOBHBIX IIEHOBBIX IOKOB 3a mocienuue 30 unu 50 net. Eciau
UCCIIEI0OBAaTh TUIIOTETUYECKYI) BO3MOXXKHOCTh HaJM4Wsg TOW WIH HWHOMN
MO3UIMU B MEPUO MPOU3OILICAUIErO [IEHOBOIO MIOKA, MOXXHO ONPENCIINTh
pa3mep pucKa, CBA3aHHbIN ¢ SO-ITPONEHTHBIM NaJCHUEM, WIN CYMMY ITOTEPB,
MPUBOIAILYI0 K OaHKPOTCTBY. MCONIB3ysl KOMIBIOTEPHBIE CUCTEMBI, MOKHO
JIETKO BBIYUCIINATH Pa3Mep ONTUMAIBHOM IMO3UMLIMM B T€ JTHU U Pa3Mepbl
BO3MOKHBIX ITOTEPH MTPU HAIMYHUH TOW WIIM HHOU TO3ULINH.

Tenepp mogymaiiTe, 4T0 MOMIO Obl MPOU30MTHU MPU XYAIIEM BAPUAHTE
pa3BuTus coObiTui. OO0 3THUX BelaxX AyMaThb HENPUATHO, HO HMX HENb3d
VCKJIK0YaTh, IO3TOMY BbI JIOJ>KHBI UMETH IUIAH IEUCTBHUM JJISI TAKUX CIIY4YaeB.
Uto Moo Obl MPOM30NTH C BAIIUMU TMO3UIUAMH, eciau Obl Anb-Kaitena
oOpylInjia CBOKO araKky He Ha BceMHpHBI TOProBBIM LIEHTP, @ Ha OOBEKT
rae-to Ha ManxatreHe? YUto mpowusonuio Obl, CIyYUCh Takoe OEICTBHE B
Toxuo, Jlonnone nnu Gpankdypre?

Kaxaplii arpeccCHMBHBI HWIPOK HKMEET TOpa3lo OojibIIMe IIAHCHI
notepsaTh Bce B ciydae YUII nenpenckazyemoro macimraba. Bbl TOMKHBI
Bceraa 00 3TOM MOMHUTH, 0COOCHHO KOT/Ia CJIBIIIUTE 30B CUPEH, TOIIINX O
100-mmpoieHTHOM BO3BpAaTe HA BIOKEHHBINA KalUTAJL.
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Kupnuuu cruiisa YUepenax

He TparbTe MHOro BpeMEHM Ha W3yYE€HHE MYAPEHBIX MOENEH,
ONMCBIBAEMBIX B KypHanax. CHauajma HAayuuTeCh BIIAJIETh
0a30BbIMU MOJEISIMU. BakeH HE pa3Mep UHCTPYMEHTA, & YMEHHE
UM T10JIb30BaThCHl.

B raBe 2 Mbl OomMCHIBAIM Pa3UYHbIE COCTOSHHUS PhIHKA — THXOE U
CTaOWIbHOE, TUXO€ M TPEHJIOBOE, CTAOWJIHHOE M BOJA-THJIHBHOE, a TaKXKe
TPEHJ0OBOE U BOJaTWiIbHOE. Sl ymoOMHHAT O TOM, Kak BaXHO HMETh
CIIOCOOHOCTH OTPEJIENISTh COCTOSIHUE PhIHKA, HA KOTOPOM BBI TOPryere, Tak
KaK MHOTHE CHCTEMBI MPEAINOIaratoT yXo/ C PhIHKA, €CJIM OH HaXOJUTCS B
HEOJIaroNpUSATHOM JIsl CACTEMBI WJIM CTUJISL TOPTOBJIM COCTOSTHUU.

51 Ha3bIBaO MHCTPYMEHTHI ONPECICHUSI COCTOSIHUSI PhIHKA KUPITHYAMH.
Y HEKOTOpBIX KUpIUYEH €CTh CBOU Ha3BaHUS (MHIUKATOPHI, OCHUIUISTOPHI U
COOTHOIIEHUS ), OJTHAKO Celuac sl TPYNIUPYI0 UX B OJJHY OOIIYI0 KaTErOpHIo.
B 510l maBe Mbl pacCMOTPUM HMHCTPYMEHTBI, TPUMEHSIEMbIE IS CUCTEM
cienoBaHus 3a TpeHAoM. CyIleCTBYIOT HHCTPYMEHTBI, I€MOHCTPUPYIOLIUE,
YTO PBIHOK Mepelies OT CTaOUIBHOTO COCTOSIHUSL K TPEHIy WU, Ha00OpoT,
BEPHYJCA K CTaOWJIBHOMY COCTOsHMIO. [Ipoilie roBopsi, HWHCTPYMEHTHI
MOKAa3bIBAIOT, KOT/Ia TPEH/I HAUUHAETCS WM 3aKAaHYMBACTCS.

K myOokoMy coXalleHHIO TPEWJIepOB, HET TaKUX KUPIHYEH, KOTOPHIE
Obl TapanTUpoBaid A(PEKT BO BCEX Cydasx; HET CEKPETHBHIX (opmyil,
CIOCOOHBIX 00ecneunTh JIerkuil ycnex. Jlydiiee, 4To Mbl MOXKEM CI€NaTh, —
HAalTU MHCTPYMEHTBI, KOTOpbIE IOMOTYT HAaM ONPENEIUTh MOMEHTHI, B
KOTOPbIE BEPOSTHOCTh TOTO, YTO TPEHJ HAYHETCA WM 3aKOHUUTCS, YyTh
BBIIIIE, YeM OOBIYHO. J[JI HalMX IIeJIeil 3TOro BIIOJHE JIOCTATOYHO, TaK Kak
XOPOILIKE PE3YJbTAaThl MOXKHO IONYYUTh, JAXKE €CJIHM HAIIM LIAHCHI JIUIIb
YyTh BbIIIE, YeM 00BIYHO. J[F000M Biaaenel] Ka3uHO BaM 3TO MOATBEPIUT.



Kupnuy 3a Kupnu4om

JlaBaliTe pPACCMOTPUM HECKOJBKO OCHOBHBIX KHPIIMYEW CHCTEMBbI
CJICJIOBAaHMUSL 3a TPEHJOM, BKIIIOYAS T€, KOTOPbIE MBI HU3y4Yalll B TPYIIIE
Uepenax. OHU TpeACTaBISIOT COOOM CIOCOOBI OMpEIeIeHUs] BO3MOMKHOTO
Hayajla WM OKOHYaHMs TpeHJa. ITo, 0e3yCIIOBHO, HEMOJHBbIN 0030p. Bhi
MOXET€ HAWTH IEJIbI€ KHUTU, UCCICAYIOUIME WHIAUKATOPHI U IpaBuiIa s
CO3/IaHUsI CUCTEM CJIEIOBaHUS 3a TPEHAOM. JJisl Ipyrux CUCTEM MPUMEHUMBI
npyrue kuprnuuu. [1ocKkonbKy JaHHas KHUTA — HE MOJPOOHBIN CITPaBOYHUK, 5
MPENOCTABIIAD  YUTATENAM  BO3MOXHOCTH CAMOCTOSITEJIBHO — OTBHICKAaTh
MHTEPECYIONINE UX UHCTPYMEHTHI B IPYTUX U3IAHUSX.

31€Ch MBI PACCMOTPUM CJICAYIOIIUE UHCTPYMEHTHI:

— IlpopbiBel. B0O3MOXHBI CHUTyallid, B KOTOPBIX II€HA MPEBBIIIAET
CaMblii BBICOKMH MakCUMyM (WUJIM TIaJiaeT HUXKE CaMOro HU3KOTO MUHHUMYMA)
3a OMNPENEICHHOE KOJMYECTBO JHEH. ODTOT HMHCTPYMEHT ObUT TEPBBIM,
KOTOPBIN M3yuwsin Yepenaxu.

— Ckonp3siue cpeaHue. ITOT UHCTPYMEHT ITOCTOSIHHO PACCUUTHIBACT
CpeaHee 3a ONpPEACIEHHOE KOIMYECTBO JHEeW. CpenHue Ha3bIBAKOTCA
CKOJIB3SIIIUMU, TAK KaK IMEPECUUTHIBANOTCS Ka)XJbld JICHb U UX 3HAYCHUE
MMOCTOSIHHO JBWKETCS BBEPX WJIM BHHU3 C YUYETOM BKJIHOYAEMBIX B pacyer
HOBBEIX IIE€H.

— Kananel BonatunbHOCTH. BeicTpauBarorcsi myTeM J00aBieHUS K
CKOJIB3SIIEH CPEAHEW HEKOEr0 3HAYEHUs, PAaCCUUTHIBAEMOIO Ha OCHOBE
MOKa3aTeyied  PBIHOYHOM  BOJIATWJIBHOCTH, TAaKWX KaKk CTaHAApTHOE
oTkJIoHeHHe i ATR.

— Brixoger mo Bpemenu. [Ipocreiimme metoabl Beixoaa. Bel BEIXOIUTE C
pBhIHKA Yepe3 3apaHee OIpe/eIeHHOE KOJUYeCTBO AHeH (Hampumep, gepes3 10
unu 90 gHei).

— IIpocroii B3misia Hazad. CpaBHEHUE TEKYIIEH LIEHBI ¢ UICTOPUUYECKOM
IIEHOM OoJiee paHHEeTro MepPHo/Ia.

Teneps M3yunM KaKIbId U3 KUpHUYEH Ooyiee AETaabHO U MOCMOTPHUM,
KaK OHU MOTYT HMCIIOJIb30BATHCS B CUCTEMAX CJIEJOBAHUS 3a TPEHIOM.



[IpopbIBELI

Panee B 3ToIl KHUTE 1 YK€ pacCKa3blBajl O MPOPHIBAX U MOKa3all, 4To Y
HUX MOXeT ObIThb miepeBec. HOBBIE MakcUMyM SBISIETCSI BECKUM
apryMEHTOM, TMOBBIIIAIOIIUM BEPOATHOCTh Hauaja TpeHaa. KomaumdecTBo
JTHEH, UCTIONIB3YyEeMOe JIJIs pacyeTa CaMOro BHICOKOTO MAaKCUMYyMa UJIM CaMOTO
HU3KOTO MHMHHUMYMa, OIpEAeNsieT THUM TPEHJa, B KOTOPBIM, BO3MOXHO,
BXOAUT PBIHOK. MeHblllee KOJWYECTBO JIHEM CBUICTEIBCTBYET O
BO3BMOKHOCTHM  KpPaTKOCPOYHOTrO  TpeHaa, a  Oonblliee  MOXKET
CBUJIETEJILCTBOBATh O BO3MOXKHOCTH JIOJITOCPOYHOrO TpeHnaa. Pacuer
IIPOPBIBOB CTAaHOBUTCA Oosee 3(h(PEeKTUBHBIM, KOTJIa COYETAETCA C APYTUMU
OOLIMMU MHIUKATOpPAMH TPEHJa, TAKUMH Kak cuctema JloHumaHna, koTopas
UCTIONIB3YET MPOPBIBBI KaK CUTHAJIBI BXOJIAa U BBIXOAA M CKOJB3SIINE CPEIHHUE
JUTSL OTTpeIeTICHHs OOIIEeTo TPeHIA.



‘CKOJIIﬁHHII/Ie cpeanue

Ckonp3siliue CpeHUEe — ATO IMOCTOSSHHO PACCUMTHIBAEMBIE CPEIHUE
3HAYEHHUS IIEHBI 3a ONpEeleNIEHHOe KOoJIu4ecTBO JHei. Hambonee mpocThiM
TUIIOM CKOJIB3AIIEH cpeHel (Ha3hIBAEMbIM MPOCTOM CKOJNB3SIIEH CpeaHeil)
ABJISIETCS. CPEIHAS 1I€HA 32 HEKOTOpOE€ KOJIMYECTBO AHEH. JlecaTuaHeBHas
CKOJIB3AIIIasi CPENHSSA LIEH 3aKpPhITHUS — 3TO CPEOHsAS LE€HA 3aKpbITHUS 32
npeasinymue 10 1gHEW, a CEMUIECATUIHEBHAs CKOJB3SIIAS CPEIHSSA
MaKCUMYMOB — 3TO CpEIHEE 3HAYCHNE MaKkcuMyma 3a nociuennue 70 qHeu.

CymiecTByIOT U Jpyrue, 0ojiee CIOXKHbIE (POpPMYJIbl pacyeTa CpeIHHUX,
Cpelld KOTOphIX Hanbosee pacnpOCTPAaHEHHOW SIBISIETCS SKCIOHEHIMAIbHAs
CKOJIB3AIAsl CpEeNHssA. OTO CpEJHEE 3HAYEHUE PACCUMTBHIBACTCSA IIyTEM
CMEUIEHUS YaCTH CPEAHUX 3HAYEHUU MPEIIIECTBYIOIIETO MEPUOIA C YACThIO
tekymed ueHol. Ha pucynke 9-1 u300pakeHbl ABE 3KCIOHEHIMAbHbBIE
ckoyb3siue cpeanue — 3a 20 u 70 gHeu.

Pucynox 9-1. 20— u 70-0OneéHble IKCNOHEHUUAIbHbBIE CKOb3AULUE
cpeonue
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3ameTtHOo, uTO 20-7HEBHAs CKOJIB3AIAs CpeaHsiss Oonee OnMu3Ka K
TEKyIIUM IIeHaM, a B CEpeAUMHE HIOHS OHa IepeceKaeT JHUHHUI0 Ooee
JUTUTELHOU CPEHEH, YTO YKa3blBA€T HA HA4aJI0 BOCXOJAIIETO TpeHAa. ITO
JOCTAaTOYHO TMPOCTOM CHUTHAJI [IJI1 BXOJa — CJEJIKa COBEpIIACTCS B
HAIPABJIECHUU KPATKOCPOYHOW CKOJB3SIIEH CpPEIHEW B MOMEHT, KOTJa OHa
MEPECEKAET AOJITOCPOUYHYIO CKOJIB3AIIYI0 CpeAHior. B naHHOM ciiyyae B
CepeMHe UIOHS B MOMEHT IIEPECEUCHHS MOIjia Obl OBITh 3aKJII0UEHA CIeKa
110 JUTMHHOMU IO3UIIHNH.

Co3marenssMyd CHUCTEM M HCCIIEIOBATEISIMHU OBLIO IMPEII0KEHO MHOTO
JIPYTUX TUIIOB CKOJB3SIIMX CpeaHuX. Yale Bcero BBUY CBOEH CIIOKHOCTHU
TaKWe TOoKa3aTeld HEeMPUMEHUMbI Ha MPAKTUKE U MPEJCTABISIOT OOJBIIHI
MOTCHIMAJI IS TOACTPOMKH TOJ] TMPONUIbIE JBWXEHHUS 1I€H U
HEpPEATUCTUYHBIX pE3yJbTaToB TecToB. UyTh mo3xke, B miaBe 11, Mbl



MOJAPOOHO PACCMOTPUM BO3MOXKHBIE OMTACHOCTH, CBSI3aHHBIE C HEJOCTAaTKaMU
TaKUX IMMOKa3aTeJIEH.



KaHaJibl BOJIAaTHIBHOCTH

Kananpl BOJIATUIIBHOCTHU SIBJISIOTCSI XOPOILIMMHM WHJWMKAaTOpaMH Hadalia
TpeHaa. Eciv 1eHa NpeBhIIAaeT HEKOTOPYHO CKOJB3SIIYI0 CPEAHIOK Ha
HEKYI0 BEJIMYMHY, 3TO O3HAYAET, YTO II€HA pacTeT. Jpyrumu cioBaMu, 3TO
MOKA3bIBa€T BO3MOXKHOE Hadano TpeHaa. B mmaBe 10 Mbl u3yuum naBe
pa3IMYHbIE CUCTEMBI, OCHOBAHHBIE HA KaHAJIaX HEONPEAECICHHOCTH.

Ha pucynke 9-2 wuzoOpaxenHa 80-IHEBHasi CKOIB3SINAs CPEAHSS C
KAaHAJIOM BOJIATUJIBHOCTH, TPAHULI KOTOPOTO NPOXOMAT BBINIE U HUKE
cKoJb3siIeil cpeaneit. M3 rpaduka BUIHO, YTO LIEHBI B OCHOBHOM OCTalOTCS
BHYTPM KaHaJla, 3a MCKIIOYEHHWEM TMpaBol dYacTtu rpaduka, II€ OHU
OMYCKAaKTCs HUKE KaHana. CKoNb3s1Ias CpeaHss IJIaBHO OIyCKAETCS BCIIE]
34 CHUKAIOIIUMUCS LICHAMM.

Pucynox 9-2. Cxkonvzawan cpeonan u KaHaj 60J1amuibHOCIU
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BbIX0bI 10 BpeMeHU

[IpocToif BBIXOJ uepe3 OMNPEACICHHOE BpeMs MOXET ObITh
3bdekTuBHBIM M TOJIe3HBIM. OH TakXe IMO03BOJSIET CMSTYUTh TMaJICHUE,
CBA3aHHOE C MPEKpalleHWEM TPEHJa. JTO BAXKHO, TaK KaK OYEHb YacTo
BBIXOJ] IO BPEMEHHM MPOUCXOIUT JO TOr0, KakK MNaJCHUE BBISBIACTCS
CKOJIB3SIIIEH CpeHel MM MPOPHIBOM, 3HAYEHHUS KOTOPBIX Hauboliee OIHU3KU
K TEKyLIUM LICHAM.



IIpocTon B3IUIs11 HA3a/Q

Ecnu paccmotrpers ciegoBaHue 3a TPEHJOM HA caMoOM OOIIEM YpOBHE,
MOXXHO OOHapyXuTh elle 0Oojiee MPOCThie MEXaHU3MBbI OIpPEACICHUS
NOTEHI[MAJIBHOTO Hauyajna TpeHaa. JlocrarouHo ueTrko paboTaer MeTon
W3YUYEHHUS 1IEHBI 32 HECKOJIbKO MPEAIIECTBYIOIIUX JHEN. DTHU LEHBI MOXKHO
MICCJIEIOBATh C MOMOIIBIO ITOKA3aTeNsl U3MEPEHUS U3BMEHUYUBOCTH, TAKOTO KaK
ATR. Hampumep, BbI MOXETE IOKYNaTh, €CIM LEHbI MPEBBIIIAIOT
cymectBoBaBinyto 100 nuei Hazan neny Ha 2 ATR.



Xorure eie?

Cy1iecTByeT MHOXKECTBO Pa3/IMYHbIX TUIIOB MHAUKATOpoB. HemaBHue
TEXHOJIOTUYECKNE JOCTH)KEHMS IIO3BOJIMIM TpEeHJepaM NpOrpaMMHUpOBATh
cOOCTBEHHbIE  (opMydbl U  CO3AaBaTb COOCTBEHHbIE WHIUKATOPBI;
TPEIAMHIOBBIE )KYpPHAJIbl B KaXJI0M HOMEpE MyOJMKYIOT HOBBIE METOABI U
CUCTEMBI, OCHOBaHHbIE Ha 3THX (opmymnax. OmHako mepex TeM, Kak Bbl
HayHeTe IyOOKO Komarbh, MO3BOJBTE JaTh BaM OJHWH COBET. B kauecTBe
npumepa s Oyay MCHOJIb30BaTh CUCTEMY CII€AOBAHUS TPEHAY, HO 3TOT COBET
IIPUMEHUM H K IPYTHUM CUCTEMAM.

Ecnu ppIHOK MAET BBEPX, PAHO WM IO3JHO OH 3allyCTUT JJIMHHBINA
CUTHQJ BXOJla C HCIIOJIb30BAaHUEM JFOOOT0 U3 CTPOUTEIBHBIX KUPHUYEH
CTpaTeruy CJelOBaHUS TpeHay. Bce 3TH KUPOUYMKA MOTYT OBITh
BBICTPOEHBI TaK, 4YTOObI pearupoBarb ObICTpEE WM MeJJeHHee. Takum
o0pa3oM, Bbl MOXKETE Ha NPAKTUKE HCIOJIb30BaTh JIOO0W MX HAOOp MJId
MOCTPOEHUSI CUCTEM, KOTOpbIE OyAyT AEHCTBOBaTh TAK K€, KAK CHUCTEMBI,
IIOCTPOCHHBIE C MOMOIIBIO APYTUX KUPITUIUKOB.

Moi1 coBeT: HE TpaThbTe MOMYCTY BPEMS, IIBITASCh HAUTH COBEPLICHHBIE,
oOajarolue siACpHBIM MOTEHIIMAIOM MHJMKATOPhI, OTIMYHO padoTaroline
Ha 0a3e JaHHBIX MPONUIBIX JeT. S mpemyiararo BaM BMECTO JTOTO
nonpoOOBaTh MPOCTHIE CHCTEMBbI, OCHOBAaHHBIE HAa OINMCAHHBIX BBILIE
KHpIHUYKKax. Mbl ©3y4lM HEKOTOpPbIE U3 HUX B mase 10.



I1aBa 10




Toprosis B ctuiie Yepenax: mar 3a marom

Henante mnpocrteie Bemu. IIpocThie, TPOBEPEHHBIE BPEMEHEM
METO/Ibl, MPUMEHSAEMBIC HaJJICKAIIUM O0pa3oM, pa3 3a pa3om
MoOEXAAI0T CIIOKHBIE HOBOMOJTHBIE U300pETCHUS.

B 510l maBe MBI paCCMOTPUM HEKOTOPBIE CUCTEMBI TPEUIMHTA B CTUIIE
Uepenax, Oojee H3BECTHBIE KaK JOJITOCPOUYHBIE CHUCTEMBI CIICOBaHUS
TPEHAY:

— IIpopeiB kanana ATR: cucrteMa HM3MEHUMBBIX KaHAJIOB,
ucnons3yromas ATR B kauecTBe nokazaresns U3MEHUUBOCTH.

— IlpopeiB  bommmamxepa: cucrema  HU3MEHYMBBIX  KaHAJOB,
VCHOJIB3YIOIIAasl CTaHJApPTHOE OTKJIOHEHHME B  KAa4eCTBE  IIOKa3aTess
U3MEHYUBOCTHU.

— Tpenn JloHunaHa: cuctema IpophIBOB C GUIBTPOM TPEHIOB.

— Tpenn JloHunana C BBIXOJOM MO BPEMEHH:. CUCTEMA ITPOPBIBOB C
(GUIBTPOM TPEHAOB U NEPUOANUECKUM BBIXOJIOM.

— JIBOMHast CKoIb3sALIAsl CpefHsAs: CUCTEeMa, B KOTOPOM IOKYIKH U
OpOJaXH MPOUCXOAST B MOMEHTHI, Korja Oojiee ObICTpas CKOIb3SIAs
CpellHsIsl mepecekaeT 0ojiee MeJIEHHYIO CKOJIB3SIIYI0 CpeHIo. B oTinuune
OT APYTUX CUCTEM 3Ta CHUCTEMAa BCErJa NPUCYTCTBOBAJIA HA PBIHKE KaK JUJIA
KOPOTKUX, TaK U JIJI JJIMHHBIX [TO3ULUN.

— TpoiHas cKOnb3fAlIAs CpPENHssA: CUCTEMA, B KOTOPOW NOKYIKH M
IpPOJaXH MPOUCXOAST B MOMEHTHI, Korjga Oojiee ObICTpas CKOIb3SIIAs
CpellHssI IepeceKaeT 0oyiee MEIJIEHHYIO CKOIb3SIIY0 CPEHIOK, HO TOJIBKO B
HaIlpaBJICHUM OCHOBHOIO TPEHJA, OINpPEAEIsIeMOro CamMoOuM MEMJICHHO
JBUKYIIEHUCS CPETHEM.

51 mpoBen HECKOJIBKO CEpUN MCTOPUYECKOIO MOJEIMPOBAHMS, YTOOBI
BBISIBUTD PA3JIMYMS MEKIY STUMHU CUCTEMAMU U OINPEIEIUTh, CKOJIBKO JEHET
MOKHO OBLIO OBl 3apaboTarh, UCTIONB3YS KAKIYIO U3 3TUX CUCTEM B TEUCHHE
nocienHux 10 ser. J{ns cpaBHEHUS NESTEIBHOCTH KaXKIOW CUCTEMBI MBI



OyZleM MCTO0JIb30BaTh HEKOTOPHIE U3 METOJIOB U3MEPEHHUS, OMIMCAHHBIC PaHEe
B TJ1aBe 7.



TeCTI/IpOBaTb NI HC TECTUPOBATD

MHorue Tpenaepbl, B TOM YHCIIE YCIICIIHbIE, HE BEPAT B UCTOPUUYECKOE
TECTUPOBaHUE (€ro TaKXKe Ha3bIBAlOT OOpaTHBIM TecTHpoBaHHEM). OHuU
MOJIararoT, YTO TECTUPOBAHUE C HCIOJIb30BAHUEM IMPOILIbIX JAHHBIX HE
MMeEEeT CMbICIIa, TAaK KaK Mpolie/iiee He nmoBropsercs. [IpuBepxeHIeB Takoit
MO3UIMU XO4Yy CHOPOCUTH: «A Kakasg ecTh anpTepHatuBa? Kak MOXHO
BbIpabOTaTh Kakylo-1M0O cTpareruto, He 3Has mpouwioro? Kak Bbl
ompejnensieTe, Korma IMOKynmaTh WiIM npogaBaTh? Wiam  Bbl  mpocto
JOTA/IbIBAETECH ?»

EnuncTBenHas uH@opManus, KoTopas y Bac €CTb, — 3TO TO, YTO
NPOUCXOAWJIO HA PBIHKE [0 HacTosAlero BpeMeHHu. Jlaxke ecnu Bbl
3aHUMAETECh TPEUIMHIOM BpEeMsI OT BPEMEHH, HE MPUMEHSS KaKHX-IU00
CUCTEM, B KQU€CTBE PyKOBOJCTBA K JICCTBUIO Bbl HCIIOJb3YETE COOCTBEHHBIN
OMBIT HCTOPUYECKOTO LIEHOOOpa30BaHUs, IOJIAaraeTeCh Ha COOCTBEHHYIO
UHTEPIPETALUIO MPOIUIOrO; MO CYTH, Bbl IOJIATa€TECh HAa HCTOPUUYECKHUE
JAHHBIE.

YMHBIE Tpeiepbl, TOPrymolde BpeMsi OT BPEMEHHU, MOTYT CO3/1aTh
CHUCTEMBI TOCIIe HECKOJIBKUX JIeT padoThl. OHU 3aMeYaroT MOBTOPSIOIMIUECS
COOBITHS, MPEIOCTABISAIONIME BO3MOXXHOCTH [JI1 TOJIYYECHHUS TPUOBLIN.
3areM OHU TOPIYIOT, UCHOJb3ysd HJCH, HAMPABICHHBIE HAa KaNUTAIU3ALMIO
ATUX BO3MOXKHOCTEH. HoBHYKM OOBIUHO TIepes] HauajaoM TOPTOBIU MecCsIaMu
U3y4aroT rpaduku, 4ToObl MOHATH, KaK BeJl ceOsl PhIHOK B mporuioM. OHU
JENAI0T 3TO, TAK KaK 3HAIOT, YTO JIyYIIIME WHJUKATOPHI MOBEJICHUS PhIHKA B
OyAyLIEM KPOIOTCS B IIPOIILIOM.

CIOXXHO CHOPUTH C TEM, YTO KOMIIBIOTEPHI CIIOCOOHBI TECTUPOBATH
UJ€M Ha OCHOBAaHUM TE€X KE MCTOPUUYECKUX JAHHBIX C OoJbiien
HaJIe)KHOCThI0. KOMIBIOTEpHOE MOJETMPOBAHUE MO3BOJSET OCYLIECTBUTH
Oosee THIATENBHBIM aHATU3 TOW WJIM WHOM CTpaTeruu J0 Haudaja peaibHOU
ToproBiu. Tpehnepsl 3a4acTyr0 OOHApYKMBAIOT, YTO MHOTOOOEIIAIoIINe
ujeu He paboTaroT u3-3a (AKTOPOB, paHEEe HE MPUHUMABIIUXCS BO
BHUMaHHE. [ 0pa3/io aydile OonpeneanTh 3TO C MOMOIIbIO KOMIIBIOTEPA, YEM
pEaIbHOTO TOPrOBOTO CUETA.

IIprunHa, 110 KOTOPOW MHOTHE TPEUIEpPbl HE BEPAT B HUCTOPUUECKOE
TECTUPOBAHUE, 3aKIIFOUAETCSI B TOM, YTO €CTh MHOTO CIIOCOOOB MCKA3UTh €T0



JNaHHble. BO3MOXHOCTH KOMITBIOTEPOB MO3BOJISIIOT HAUTH METOJIbI, KOTOPbIE
Bpojie Obl pabOTalOT B TEOPUH, OJTHAKO HE pabOTAIOT B PEaIbHOM XKU3HU. ITH
npoOJeMbl MOXKHO TIPEOJIONIETh, €CJIM BaM yraacTcss u30exaTb caMou
pacrpoCTpaHEHHOM OMIMOKM — cBepXonTuMM3aluu. bonee moapoOHO MbI
OroBOpuM 00 3TOM B miase 11.

KoppekTHoe ucTtopuyeckoe TeCTUpOBaHUE TPEOYyET ONbITa U HABBIKOB,
KOTOPBIMH HE 00J1aJ]al0T HAYMHAIOIINE Tpeiaephl. JIeHCTBUTENBHO, HE CTOUT
JaBaTh OCTPBHIM HOXK PEOEHKY, HO 3TO BOBCE HE O3HAYAET, YTO €ro HEeb3s
UCIIOJIb30BaTh HAa KyXHE B KyJWHapHbIX wLemax. IIpocto Takum
MHCTPYMEHTOM HY>KHO IOJIb30BaThCS OCTOPOXKHO.

Hcroprueckoe MOIEIMPOBAHUE HE NPEACKA3bIBa€T, C YEM BbI
CTOJIKHETECh B OyaylleM MpH TpeHauHre, — OHO OIpEAesieT CTENEHb
BEpPOATHOCTH NPUOBUIBHOCTU Bamiero mnoaxoaa B Oyaymem. Koneuno,
XpYyCTaJIbHBIN 1Iap WM MallMHa BPEMEHU B HAILIEM CIIy4ae MPUILIUCH Obl
Oosiee KCTaTH, HO MOKa YTO MCTOPUYECKOE MOJAEIUPOBAHUE — ITO JIYUIIUN
WHCTPYMEHT U3 UMEIOIINXCS B HAIUYHNH.



Mud 00 3xcnepre

CoBeT «HE ONTHUMU3UPOBATH» CBsi3aH C 3(HPEKTOM, KOTOPBIM sI U MOU
Tpy3bs Ha3bIiBaeM MU(pOM 00 skcnepTe. K coxkaneHnro, BO MHOTHUX 00JIacTsIX
NEATETbHOCTA KOJIIMYECTBO JIIOACH, JIEUCTBUTENBHO TMOHUMAIOIIUX, YTO
MPOUCXOJUT, KpaliHe Masio. Ha ka)Kqoro HacTOAIIEro SKCIepTa MPUXOAUTCS
MHOXKECTBO IICEBJOIKCIEPTOB, CHOCOOHBIX paboTarh B JaHHOW o00iacTtu,
oOaiaroUX Maccoil 3HaHUM U JJI1 HEUCKYIIEHHOTO 1J1a3a HEOTJIMYUMBIX OT
HACTOSIIIIMX SKCIEPTOB. DTU TICEBAOIKCIEPTHI CIOCOOHBI JEUCTBOBATh, HO
HECMOCOOHBI MOHSTH C(hepy CBOEH AEATEIHLHOCTH.

Y HacTtosiuux OHKCIEPTOB HET JKECTKUX MpaBwil. OHM MOHUMAIOT
OPOUCXOJSIIEE W TO3TOMY HE HYXKIAIOTCS B JKECTKUX IpaBHIIAX.
[IceBnoakcepThl HE 00Jaa0T MOHUMAaHUEM, TTIOATOMY OHHU HAOJIOJAI0T 3a
JNEUCTBUAMHU JKCIEPTOB M KOMUPYIOT uX. OHU 3HAIOT, YTO JieJiaTh, HO HE
3HAIOT, TOYeMy 3TO Hajo jAenarb. [[03TOMy OHM CHIYyIIaIOT HACTOSIIMX
AKCIIEPTOB U CO3/AIOT KECTKUE IMpaBWwia TaM, TJ€ 3TO COBEPILICHHO HE
HY>KHO.

XapakTepHON 0COOCHHOCTHIO TICEBIOIKCIIEPTOB SIBJISCTCS BUTHUEBATHIM,
CIIOKHBIM JUIsl TIOHMMAaHHWS CTWIb TUCbMA. [lyTaHble TEKCTBI SBISIOTCS
CJIEACTBUEM IyTaHbIX MbIcieil. Hactodmmii skcnepr Bcerga crnocoOeH
OOBSICHUTD CIIOKHBIC UJIEH SICHBIM U TIPOCTBIM JIJIsi IOHUMAaHMS 00pa3oM.

Jpyrasg xapakTepHash 4epTa IICEBIOIKCIEPTOB — OHM 3HAIOT, Kak
NPUMEHSTh  CJOXKHBIE  TPOIECChl W TEXHOJOTMH, OHH  XOPOIIO
HATPEHUPOBAHBI, OJHAKO HE TMPEACTABISIOT TPAHUIl MPUMEHEHUS STHUX
TEXHOJIOTHUH.

TunuuHeld  MCEBAOIKCHEPT B TPEUAMHIEe CIOCOOEH TMPOBECTHU
KOMIUIEKCHBIM ~ CTaTUCTUYECKUW aHAJIW3 TOPrOBJIM, 3allyCTUTh TECT,
resepupyronii 1000 mokymnoxk Wi npoaax, a 3areM MpeanojokKuTh, YTO Ha
OCHOBAaHHMM 3TUX JAHHBIX MOXKHO JI€JaTh 3aKIIOYEHUS, — U 3TO HECMOTPS Ha
TO, YTO JaHHbIE ObUIM B3STHI 3a MEPUOJ ABYX IMOCIEIHUX HEenb. Takue
JIFOIM CLIOCOOHBI BHIYUCIISITH, OJJHAKO OHU HE TIOHUMAIOT, YTO BHIYUCIICHUS HE
MMEIOT CMBICIIA, €CIIM CIICYIONIAs HEAECHS PaAUuKAIbHO OTIMYAETCS OT JBYX
IpEeAbITYIIHX.

He myTaiiTe onbIT ¢ 3KCIEPTHBIM MHEHHEM, a 3HAHUE — C MYAPOCTHIO.






‘O6mne KHPIHYU

TectupoBanue, ommcaHHOE B OSTOW INaBe, OBUIO OCYIIECTBICHO C
UCIIONIb30BAaHUEM E€AWHOTO TOpPTQeEas pPHIHKOB W E€AWHOTO aJropuTMa
yIpaBIeHUs JEHbIaMH JIJISi TOTO, YTOOBI OTIEIUTh Pa3Indusl B PE3yabTarax
oT 3(QeKToB, BBHI3BAHHBIX W3MCHCHHSIMH B IpaBUaxX CHUCTeMBbL. Hinke
NEPEYNCIICHBl  TIEPEMEHHBIC, HWCIOJB30BaHHBIE TIPU  TECTHPOBAHUH,
00Cy’X/1aeMOM B JTaHHOM TJIaBe.



PoLIHKH

Poinku B moprdene npu TECTUPOBAHUM BKIIOYAINA aBCTPATUNCKUIA
noJuiap, OputaHckuil (GyHT, 3epHO, Kakao-000bl, KaHAJCKUI aosuiap, He]Th,
XJIOTIOK, €BPO, €BPOJOJIIAP, KPYIHBIM poraThiii CKOT, 30JI0TO, Yroiib, Ma3yT,
OCH3UH, AMOHCKYI0 HEHY, Kode, TOBsIMHY, CBUHUHY, MEKCUKAaHCKHUI Teco,
NPUPOJIHBIA Ta3, coeBbie 000BI, caxap, MIBeHIAapckuil ¢paHk, cepedpo,
KpaTKOCPOYHBIE U CPEIHECPOUHbIE Ka3HaueCcKue 00s3aTeNIbCTBA, MIIICHUILY.

boimu BbIOpaHbl caMble JMKBUAHBIE AMEPUKAHCKUE PBIHKU (TO €CTh
PBIHKA C HauOOJBIIMM O0OBEMOM TOProB). HecKoNbKO JIMKBUIHBIX PHIHKOB
OB MCKJIIOYEHBI U3 UCCIEIOBAHMS, TaK KaK OHH BBICOKO KOPPEIUPOBAIIH C
Opyrumu, Oosiee JHUKBUAHBIMHA. [l HamMX 1[eled Mbl  pelniu
orpannuuthcs peiHkamMu CIIA, Tak Kak MHOTME TOCTABIIUKU UCTOPUUECKUX
JAHHBIX TpojarT MH(pOpMaluoo 00 MHOCTPAHHBIX PbIHKaxX OTHeiabHO. Ilo
ATOW MPUYMHE MHOTME HOBMYKM HAUMHAIOT OMNEPALMU TOJBKO HA PBIHKE
CIIA, u MBI XOTeNM MNPENOCTABUTH TpeWepaM MPOCTYH0 BO3MOXKHOCTb
MOBTOPUTH HAIlIK PE3YJBTAThI IPU COOCTBEHHOM TECTUPOBAHUHU.



YrnpagpJjieHue JeHbIraMu

Wcnonb30BaHHBIM HAMH AJITOPUTM YIIPaBICHUS J€HbraMu ObLT TEM K€
caMmbIM, 4TO y Uepernax, 3a UCKIIOYEHUEM OIHOIO IMOKa3aTessl, KOTOPbIM Mbl
clelialii MeHee arpeccuBHbIM. BmecTo Toro utoOwl mpupaBuiaTh | ATR k
OJHOMY ITPOLIEHTY HAIETO0 TOPrOBOIO KaluTajla, Mbl IPUPABHSIM €0 K
MOJIOBUHE TpOLeHTa. YTOOBI MONMYYUTh KOJIMYECTBO KOHTPAKTOB ISl TECTA,
Mbl pazgenunu 0,5 mpoueHTa kanuTtajga Ha BenuduHy ATR KOHKpeTHOro
pBIHKAa B J0JUIAPOBOM BBIPAXKEHUM HA MOMEHT BHECEHUs IIPUKA30B Ha
KOHKPETHYIO TOPTOBYIO OIIEPALIUIO.



[lepuoa TecTUpoBaHUA

Jlist Bcex CUCTEM TECTUPOBAaHUE MPOBOAWIOCH C MCIOJb30BAaHUEM
JAHHBIX 3a nepuoj ¢ aHBaps 1996 no urons 2006 roaa.



‘CI/ICTGMLI

[leper TeM Kak ODIACHTH peE3yabTaThl TECTHPOBAHUS, J1aBaiTe
MOTOBOPHUM O KaXKJI0M cucteMe 0oliee moapooHo.



[IpopbiB kaHaga ATR

IIpopeiB kanana ATR — »3T0 cucTemMa W3MEHUMBBIX KaHAJIOB,
UCIIONB3YIOIIasl CpPEIHEE HWCTUHHOE 3HAYEHHWE B KauyeCTBE IOKAa3aress
u3meHunBocTu. Kanan dopmupyercs ciaemyrommm o0pa3oM: sl BepXHeEU
rpanuilbl 6epercst 3HadeHue 7 ATR mist 350-n1HeBHOM ckonb3diei cpeaHei
10 LIEHAM 3aKpPBITHs, & ISl HUKHEN — OT CKOJIB3SIIIEN CPEIHEN OTHUMAETCS
3HaueHue 3 ATR. JInuHHasg no3uiusi OTKPBIBAETCA NMPU OTKPBITUH PHIHKA B
Cllydae, €CJIM I€HA 3aKPbhITUS MPEIbIAYLIET0 JHS IPEBBIIAECT BEPXHIOKO
rpaHully ka"ana. KopoTkas mo3uius OTKPBIBAETCSA, €CIM LEHA 3aKPBITHS
Npeablayliero JOHs Oblla HWKE HIKHEW TrpaHunbl KaHama. Chenku
3aKPBIBAKOTCS, €CIIM LIEHBI 3aKPBITUS MIEPECEKAIOT CKOJIB3SIIIYI0 CPEAHIOLO.

[TonynsipHOil pa3sHOBUAHOCTHIO 3TOro merona sieisercss PGO (Pretty
Good Oscillator) — cuctema tpeiinepa Mapka J[KoHCOHa, npeacTaBiIeHHAs
Ha gopyme Chuck LeBeau's System Trader's Club (www.traderclub.com).
OTa cucTteMa BKIIIOYAeT B Ce0sl AIEMEHTHI CUCTEMBI popbiBa bomnHmkepa,
onucanHo Hmxke. Ha pucynke 10-1 wu3o0paxen rpaduk KaHaa
HEOIPEICIIEHHOCTH JIJIs1 CUCTEMBI TpopbiBa KaHaiia ATR.

Cpennsis nmuHust — 310 350-1HEBHAS CKOJIB3SIAsA CPEAHSS, @ BEPXHS
JMHUSL — 9TO BEPXHSS TpaHMIA KaHajla HEONPEACJICHHOCTH, MOJyYECHHAs
nyTeM npudasieHus 3HaueHus 7 ATR k 3HaU€HUIO CKONB3SIIEH CPETHE.

Pucynok 10-1. Cucmema npopwviea kanana ATR



LleHkl Ha roeaaMHyY Ha CME

Meppans 2006 MapT 2008 Anpenk 2006 Mai 2006 HioHE 2006

- 1175

- 115,0

- 1125

L 110,0

- 107,5

L 105,C

- 102,5

L 100,0

- 95,C

Copyright 2006 Trading Blox, ece npasa 3awuueHul.



[IpopsiB bosnHIKEpa

Cucrema Obuta onucana Yaxom Jlebo u JlpBugom Jlykacom B KHUTE
«Technical Traders Guide to Computer Analysis of the Futures Markety,
Bpimienmesn B 1992 romy. B cucremMe HCHONB30BAIUCH Pa3TUUYHBIC
KOJIMYECTBA JHEW IS pacyeTa CKOJB3AIIEH CpPEeIHEM W CTaHIdapTHBIE
OTKJIOHEHUs JUIsl pacyera mHpuHbl kaHana. [lonoca bommnamkepa — kaHan
HEOIpeJeIeHHOCTH, u300peTeHHbl JIkoHoM bomnmunmkepom. Ilomoca
bonnunmkepa uisi JaHHOM cucTeMbl (popMUpYeTCsl TyTeM MPUOaBICHUS WU
BBIYMTAHUA 2,5 3HAYEHHUSI CTAHJAPTHOIO OTKJIIOHEHUS LEHBI 3aKPBITHUS W3
350-1HEBHOM CKOJIB3SIIEH CpenHed. J[MMHHas MO3WLMS OTKPBIBACTCS IIPHU
OTKPBITUM PBIHKA, KOTAA ILI€HA 3aKPBITUS MPEAbIAYIIETO IHSA IPEBBIIIACT
BEPXHIOI0 TpaHUIly KaHaja. KopoTkas mo3uuuys OTKpPBIBAETCSA, €CJIM I€HA
3aKpBITUS TPEABIAYILETO AHS ObLIa HHXKE HYDKHEH IpaHullbl KaHana. Crenku
3aKPBIBAIOTCS, €CIM LIEHBI 3aKPBITHS MEPECEKAIOT CKOJB3AILIYI0 CPEIHIOH.
Ha pucynke 10-2 wuzoOpaxxeH rpaduk KaHajla HEONPEACICHHOCTH IS
CUCTEMBI POphIBa bosuHKepa.



Tpena Jonunana

Cucrema Ttpenaa JloHumaHa, omnucaHHas B TIJIaBe S, SBIsAETCA
YIPOIIECHHON BEPCHUEN CHUCTEMBI, KOTOPYIO HcHonb3oBanu Yepenaxu. OHa
ucnonp3yer 20-IHEBHBIA MPOPBIB M4 BXoda U 10-IHEBHBIA MPOPBIB IS
BbIXOZla M BKJI0YaeT 350-gHEBHBIM W 25-7HEBHBIM (QUIBTP TpeHIa
AKCIIOHEHIIMAJIBHOM CKOJIB341IeH cpeanen. Eciu 25-nHeBHas cpenHss BhILIE,
yeM 350-1HEBHAsI CpenHsisl, MOKXHO OTKPBIBAaTh TOJIBKO JIJIMHHBIC IMO3UIINH;
ecnu 25-mHeBHas cpenHsas Huke, 4yeM 350-mHeBHas CpenHss, MOXHO
OTKpPBIBaTh TOJIBKO KOPOTKHE NO3ULMK. Tak ke, Kak u cucteMa Yepemnax, sta
cucrema wucnoab3dyer cronel Ha ypoBHe 2 ATR. Ha pucynke 10-3
M300pakeHbl YPOBHU MPOPHIBA U CKOJIB3SLIME CPEAHUE VISl CUCTEMBI TPEH 1A
JloHumnaHa.

Pucynox 10-2. Cucmema npopwviea bonnunoicepa
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[InaBHast nMHMS, WAYyLWAs PSIAOM C LEHAMH, HOPEICTaBISET coOou
KOPOTKYIO CKOJB3SIIYIO CPEIHION; IUIaBHAsl JMHUSA BHU3Y — 3TO JJIMHHAsS
CKOIb3dAlasl cpefHsas. [papuk 1NOKa3pIBaeT, 4YTO JJIMHHBIA TpeHA
IIPOTPECCUPYET, TO €CThb MOXHO OTKpPBIBATH TOJIBKO JUIMHHBIE IO3ULUU.
CryrneHuarsle JTMHAA Ha BEPXHUX U HWKHHUX 3HAUCHUSX LIEH YKa3bIBAKOT Ha
npopbiBbl. HanOonbiinii MakCUMyM JABUTAETCS, KaK TOJBKO JOCTUTAETCs
HOBBIII MaKCUMyM, IO3TOMY OH PAaclHOJIO)KE€H OJM3KO K 3HAYEHUSIM IIEH.
OOparure BHUMAaHHE, YTO HAMMEHBIIMK K3 MHHUMYMOB HE HACTOJIBKO
OJM30K K 3HAYEHUSIM LIEH B CIIy4ae, KOrJa EeHbl UAYT BBEPX.

['paduk moka3pIBaeT, YTO AJMHHYIO MO3ULHUIO HYKHO OBLIO OTKPHIBATH
10 ampesnst, korna neHa nepecKkoduniIa NpeXHu Makcumym, pasHbid 0,6802,
OOCTUTHYThIM 7 wMapra. OOpaTtuTe BHUMAaHME Ha TO, YTO IIOMBITKA
MEPECKOYNUTh ATy IIEHY B KOHIIE MapTa Obuta Oe3ycCHemHoi. ITo XOpOIni
IIPUMEpP COIPOTUBIICHMS, TO €CTh Hayaja Ipoaax. Bo Bropou pa3 3TO



yoajaoCch — I€Ha MOJHSJIACh JO 3TOr0 YpPOBHS, MPOOMIA €ro W JIOCTHUITIA
3HayeHus 0,74 6e3 cepbe3HbIX OTKATOB. LleHa BrIpocia Giarogapsi TOMy, 4TO
HUKTO W3 TPEUAEPOB HE XOTEN MPOAABATh HA 3TOM YPOBHE M B TO K€ BpPEMs
OBLJI0O MHOTO KEJAIOIINX KyIUTh 10 00J€€ BEICOKUM LIEHAM.



Tpena loHunana ¢ BBIXOA0M 10 BpEMEHH

Bapuanus tpenna Jlonunana, Ha3siBaeMmasi TpeH I JloHunaHa ¢ BBIXOAOM
II0 BPEMEHM, WCIIOIB3YEeT BMECTO BBIXOJA Ha IPOPBIBE BBIXOJA YEpE3
ONPENIEIICHHBIN MPOMEXKYTOK BpeMeHu. Chenku 3akpbeiBaroTca vepe3 80
JTHEH, U CTOIIbI HE MPUMEHSIOTCSI BOOOIIe. MHOTHE TpelIephl 3asBIISIIOT, YTO
BXO/Ibl HE UMEIOT 3HAYEHUS, @ BaKHbI TOJIBKO BBIXOAbL. JTa CUCTEMA — MOMU
OTBET Ha Takue 3asBieHus. Korna Mbl cpaBHUBaeM 3PGHEKTUBHOCTh JaHHOMN
cucTeMbl ¢ 3(P(PEKTUBHOCTBHIO APYrUX, JETKO 3aMETHTh, KaK COOTHOCHUTCS
IIPOCTOW BBIXOJ B JAHHOW CHUCTEME CO CJIO0XKHBIMHU BBIXOJAMHU JPYTHUX
CUCTEM.

Pucynok 10-3. Cucmema mpenoa /lonuuana
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JIBOMHASI CKOJIb3SIIIAsA CPEeAHSAA

DTO O4YEHb MPOCTasi CUCTEMA, COMIACHO KOTOPOM MOKYNKH U MPOJAKHU
OCYIIECTBIIAOTCS, Korga 100-gHEeBHash CKOJIB3AIIASl CPEOHSS MEPECEKaeT
0onee MemaeHHYIO 350-IHEBHYIO CKOJNB3SIIYIO CPEIHIO. JTa cUcTeMa
BCErna MPUCYTCTBYET Ha pbIHKE, JIMOO B BHUJAE JUIMHHBIX, JIMOO B BHUJC
KOPOTKUX TMO3ULUNA. BBIXOA W3 CHENOK MPOU3BOAMTCSA TOJIBKO B MOMEHT
MEPECEUCHUS JIBYX CKOJIB3SIINX CPEIHUX — B 3TO BPEMsI CAECIKA 3aKPbIBACTCS
U OTKpPBIBACTCS Apyras, B IMPOTUBOIIOJIOKHOM HampasieHuu. Pucynok 10-4
U300pakaeT CUCTEMY JIBOMHBIX CKOJB3SIIINX CPEIHUX.

100-nHeBHAst CKOJMB3dIIasi CPEAHSAs ABUTACTCS PSAIOM C IieHamMu. B
MOMEHT TMEPECEYCHUs] B KOHIIE HIOJNSI OTKPBIBAETCS JJIMHHASA [O3HIIMS.
MoXHO cka3arh, 4TO 3TO CHCTEMA JJIUTEIBHOTO CIIEJOBAaHUS TPEHAY, U IO
CPaBHEHUIO C JPYTMMH CHUCTEMAaMH TOPTOBIISI B HEH OCYIIECTBISETCS
ropaszio pexe.



TpouHast CKOJB3AIIAS CPEeTHAS

DTa cuctema UCIONb3yeT TPU CKob3sume cpeanue —3a 150, 250 u 350
nHei. Tlokynku W mpojaku NPOUCXOAAT TOJNBKO B ciaydae, korma 150-
JTHEeBHAs CPEIHs MmepecekaeT 0onee MeaaeHHy0 250-THeBHYIO cpelHion. B
KauecTBe (uiibTpa TpeHAa HCHoib3yeTcs Oosee anuHHas 350-mHeBHas
CKOJNB3siliasi  cpefHss. Topromisi BO3MOXHA, TOJBKO eclid  Oojee
KPAaTKOCPOYHBIE CKOJB3SIIUE CPEIHUE HAXONATCA HA TOW KE€ CTOPOHE
TpeHaa, yto u juinHHas 350-nHeBHast cpenusis. Eciu o0e cpenHue Bbliie
350-gHEBHOM, BO3MOXKHBI JUIMHHBIE CHICIIKU; €CJIU K€ OHU HHMXKE, BO3MOXKHBI
TOJIBKO KOPOTKHE CHIEIIKHU.

B ommnume or cucremMbl JBOMHOM CPENHEM 3Ta CHCTEMa HE BCeraa
MIPUCYTCTBYET Ha pbIHKE. COEIKH 3aKpbIBatOTCS, Koraa 150-aHeBHas cpequss
nepecekaer 250-mHeBHIO0 cpeaHioro. Ha pucynke 10-5 wuzoOpakena
CHUCTEMA TPOWHOU CKOJIB3SAIIECH CPEIHEN.

Bepxusas nuans — sto 150-nHeBHas cpennsis, cpeausas auaus — 250-
JNHEBHasA CpenHss, a HWkHAA JuHus — 350-gHeBHas cpenHsas. MOXHO
3aMETUTh, KaK BCE JMHUM TOCTENEHHO CJIEAYIOT BBEpPX 3a KOJICOaHUSIMU
LIEHBI 32 TOT K€ IEPHOJ, YTO HUCHOJb30BaH Ha pucyHke 10-4. Cpenku 1o
JAHHOW cHuCTeMe OyayT 3akpbIThl, KOIJIa BEPXHsS JMHUS TEpeceyeT
CPEOHIOK W OKaxercsa mnox Heu. Ilepen Tem Kak Mbl mOeEperdsieM K
CIeAyIOUIEMy pa3leny, MOoAyMalWTe HaJl TeM, KaK MOTYT COOTHOCHUTBCS
pe3yabTaThl paboOThI MO pa3HbIM CHUCTEMaM 3a JaHHbIN mepuoia. Hackombko
XyKe TEPUOAUYECKHI BBIXOJl IO CPAaBHEHUIO C OOBIYHBIM BBIXOJIOM Ha
npopbiBe? Y Kakux JBYX CUCTEM, IO BallleMy MHEHUIO, OyleT HauITydIui
nokazare’ab MAR? Hackoinbko pe3ysibTarbl TPOMHOW CKOJB3SIIEH CpeaHeu
OyIyT Jydiiie, 4eM pPe3yabTaThl JBOWHOMN CKOJB3SIICH CpeiHei?

Pucynok 10-4. Cucmema 080iiHOI CKOTBb3AUCI CPEOHEI
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A BOT M pe3yJibTaThl

S mporecTupoBanl Bce IMIECTh CUCTEM C OJHMM M TeM e HabopoMm
JAHHBIX — yIIpaBJiIeHUE JIEHbraMu, OpTdeib, JaThl HaYajda U OKOHYAHUS — C
UCIIOJIb30BAaHUEM Halllero nmporpammHoro mnpoaykra Trading Blox Builder.
[Iporpamma cMozenupoBaia AEUCTBUS BCeX cUCTEM ¢ siHBaps 1996 roma mo
utonb 2006 rona. beuta ceIMUTHpOBaHA KaXk/as cliejika U coOpaHa CBOJHAs
CTaTUCTUKA MO Kaxaoh cucteme. B Ttabmume 10-1 yka3zaHbl OCHOBHBIC
napameTphl OLEHKH JJI KaXKI0W U3 IIECTH CUCTEM.

Taonuuya 10-1. Cpasnenue ucmopuueckou pe3)ibmMamueHOCmMuU
cucmem

CHcTeMa CAGR% MAR Wapn Honu- Jons Mauck- Npoponixu-
YECTEO YCMeWHbIX ManbHoe TeNbHOCTh
cAenok cienok, % najeHHe, % najeHHA

ATR 49,5 1,24 1,34 206 42,2 39,9 8.3

Mpopeie BonaMHAHepa 51,8 1,52 1,52 130 bd,6 241 7.8

Tpena JoHyKaHa 294 0,80 099 1832 397 36,7 27,8

Tpeud JoHyHaHa 57,2 1,31 1,35 748 £&,3 436 12,1

¢ BEIXOO0M NO BREMEHH

JECHHaA cHOML2AWAA  &7.8 1,82 1,66 210 30,5 318 2,3

CpejHan

TpoiHaa chonezAwan 48,1 1,53 1,37 181 42,5 31,3 8,5

cpejHan

Copyright 2006 Trading Blox, ece npasa 3aujuuyenbi.

Korga s mporecTupoBail BBIXOJbI MO BPEMEHHU, sI ObUI IIOKHUPOBAH.
Cucrema cpabotalia Topa3o JIyylle, YeM s MpeArnoarai, JaxKe JIydlle, 4em
BBIXO/Ibl HAa MPOpbIBaX. JTO 3aCTABIISET MEPECMOTPETh HICI0 O TOM, UTO
MMEHHO BBIXOJIbI JIENIAI0T CUCTEMY NPHUOBLILHON. Pe3ynbTaTshl MOKa3bIBAIOT,
YTO UMEHHO BXO/I C MIEPEBECOM OTBEYAET 3a BCIO MPUOBUILHOCTh CUCTEMBI.

Pucynok 10-5. Cucmema mpoiinoii cKonb3aueil cpeonei
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OOparute BHMMaHHUE, 4yTO cuctema J[oHumaHa cpaboTana Xyxe, 4yeM
JIpPYTU€ CUCTEMbI. DTO CBHUJIETEIBCTBYET O TOM, UYTO MPOPBIBBI MOTEPSIIU
CBOIO aKTyaJIbHOCTh 3a TOJIbl, MPOIIEANINEe ¢ MOMeHTa oOyueHust YUepemax.
ITonararo, BO MHOTOM 3TO CBS3aHO C TEM, YTO SI OIMCHIBaIO B miaBe 11 kak
addekr Tpeiaepa.

Emte onuH 3aMeTHBIN CIOPIIPU3 B TAOIMIIE — pabOTa CUCTEMBbI JBOMHOM
CKOJIB3SILIEW CPEIHEM, MOKA3aBIIEH JIYULIWE PE3YJbTAThl IO CPABHEHUIO C
0oJiee CIIOKHON CHUCTEMON TPOMHOW CKOJB3SAIICH CpelHei. DTO JIUIIb OJUH
U3 MIPUMEPOB TOTO, YTO, €CIU cUCTeMa OoJiee CI0XKHasl, OHA HE 00s3aTeIbHO
Jy4IIe.

Bce aTu cucremsbl sBISOTCS 0a30BbIMU. Tpu W3 HHMX — JIBOMHAas
CKOJIB3SIIIAsl CPENIHSSA, TPOMHAS CKOJIB3SIAs CpeHss U cucrema JloHumaHa ¢
BBIXOJIAMHU TI0 BPEMEHU — JIa)K€ HE HCIOJIB3YIOT CTONbI. TeM caMbIM OHHU
HapylIaloT U3II00JICHHOE MPAaBUIIO TPEUAMHTA «BCETIa UMENTE CTOI-TIOCCY,



OJTHAKO MX PE3YJIBTATHI C ITONMPABKOW HA PHUCK TAKUE K€ WIM JIYYIIHE I10
CPaBHEHUIO C IPYTUMHU CHCTEMAaMH.



JloOaBJisieM CTOIBI

Muorue Tpeiiepbsl 4yBCTBYIOT ceOsi HEKOM(OpPTHO, HE uMes
BO3MOKHOCTH YCTAaHABJIMBaTh CTOMbl. Kak BbI JIymaere, 4To MPOU3OUIET C
pPE3yJIbTaTUBHOCTHIO CHCTEMBI JIBOMHOM CKOJIB3SIIIEH CPEAHEU, €CIU K HEU
100aBUTH cTonbl? MHOTHE JIIOOSIT 00 3TOM pacCcy X JaTh, CIpalluBaTh APy3ei
WM o0pamarbes K 0oJiee OMBITHBIM TPEHIepam 3a OTBETOM.

Ha pucynke 10-6 oroOpaxken »3(h@dexT ucnonb3oBaHus CTONOB
Pa3IMYHON BEJIMYUHBI, BBIPAXKEHHBIX ¢ TOMOIIBI0 ATR oT Touku Bxoza.

Pucynok 10-6. I¢ppexm cmonoe e cucmeme 0B0OUHOU CKOIb3AULCU
cpeoneii: usmenenue koagppuuuenma MAR ¢ 3asucumocmu om eeruyunbl
cmona

KoagduumeHt MAR
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3aMeTbTe, 4TO NPU HYJIEBOM BAPHUAHTE, TO €CTh MOJHOM OTCYTCTBUU
cTonoB, 3HadeHusi Bcex mnokazareneir — CAGR%, MAR, xoadduuuenra
[[Tapna, BEIMYMHBI U TPOJOJDKUTENBHOCTH MAJACHUS — ropasfao Jyuyme. To
YK€ camMoe€ MPOUCXOIUT U IIPU TECTUPOBAHUU TPOWHOM CKOJIB3SALIEH CpenHEN
— 3HAUEHUE KAXJOT0 IMOKAa3aTelsd YXYAIIAeTCs MPU UCHOJb30BAHUU CTOMOB.



Tor e TecT, MpOBENEHHBIM s cucTeMbl J[OHYMaHa C BBIXOJAMH IIO
BPEMEHH, TPOJEMOHCTPUPOBAII AHAJIOTHYHbBIE PE3YJIbTaThl, KPOME CIy4aeB C
oonpiiuMu ctonmamu (10 ATR u Oosbliie), 3Ha4€HUS TPU KOTOPBIX OBLIN
MOYTH TAKWMHU K€, YTO M MPU OTCYTCTBHH CTOMOB. ITO SBHO MPOTHBOPCUUT
pacpoCTpaHEHHOMY MHEHHUIO 00 o00s3aTenbHOCTH cTomoB. [lodemy Tak
npoucxoaut? Pa3Be Hac He y4YWIM, YTO CTONBI BaXKHBI JJISI COXPaHEHUS
kanutana? [louemy najeHre He yMEHbIIAETCS IPU 100aBIEHUN CTOMNOB?

MHuorue Tpeuaeppl MOJararT, 4YTO BCE, O YEM UM HYXKHO
OECIOKOUTBCS, — OTO PHUCK CEpUHU YOBITOYHBIX CHEJIOK. XOTS TaKoe
yOeXIeHEe CIPABEJIUBO JJIsI KPATKOCPOUHBIX TPEUIEPOB, CACITKHA KOTOPBIX
JUISITCSI JIMILIb HECKOJIBKO JTHEH, OHO HEBEPHO /I TPEHIEPOB, CIACAYIOIUX 32
TPEHJIOM, JIJI1 KOTOPBIX MaJ€HUE MOXKET BO3HHMKATh MPHU PA3BOPOTE TPEHJA,
0COOEHHO KpymHOro. Yacto pa3BOpOThl TPEH/a COMNPOBOXKAAIOTCS OYEHb
HEONPE/ICICHHBIM COCTOSIHUEM pBbIHKA, HAa KOTOPOM KpailHE CJIO0XKHO
TOPTOBAaTh.

UYepenmaxu 3HamM, 4YTO JUIS CIAEAYIOIIMX 3a TPEHJOM BIIOJIHE
HOPMAJIbHOW YacThl0 TpPEUJAMHIa SBIAETCS OTJa4a YacTh NpUObLIH,
MOJIYYEHHOM B XOJI€ JBWIKEHUS TpeHaa. Mbl 3HaIM, 4To y Hac OyayT
neproabl KPYMHBIX MajcHui. TeM He MeHee Takue CUTyallMu ObUIM KpalHe
0O0JIE3HEHHBIMU JJIsl HEKOTOphIX Uepernax, 0COOCHHO HE JIIOOUBIINX TEPSITh
nenbru. HaOmromaTh 3a TeMm, Kak HCUY€3aeT TOJbKO 4TO 3apaboTaHHas
NpUOBLIL, — camasi CJI0XKHAsl YaCTh HAILIETO CTUJISL TPEHANHTA.

[Ipu cnenoBaHuu 3a TPEHAOM MaJEHUE MPOBOLIMPYET HE PUCK BXOAA, a
ormaya 4yactu npuOsuin. B mmaBe 11 MBI moroBopuMm 00 3TOoM Oosee
00CTOSITENIBHO, a Ceiiuac BEpHEMCS K HallleMy TECTUPOBAHUIO CUCTEM.



1 BHOBB K pe3yjbraram

Ecnu BB MOMHUTE, CUCTEMBI TeCTUPOBaIUCH 10 HtoHA 2006 roga. C tex
MOP MPOILIO HECKOJBKO MecsueB. Bo3M0XHO, BAM MHTEPECHO Y3HATh, YTO
CIIYYWJIOCh C HAIIMMH CUCTEMAMHU 3a 3TO BPEMSI.

Kakyto cucteMy Bbl Obl U30pajiu A TOPToBIH, Oa3UPYsICh HA JAHHBIX
no utoHs 2006 rona? Eciu Obl BaM HYKHO ObLIO BBIOpATh JBE CUCTEMBI, TO
Kakue Bbl Obl BbIOpanu? S M3MEHWI KOHEYHBIE JaThl Jii TECTOB U
UCIIOJIb30BaJ AaHHbIe Mo HOsAOps 2006 roma. B Tabmuue 10-2 mpuBeneHbl
CKOPPEKTUPOBAHHBIE PE3YIIbTaThI.

ITokazatenru CAGR% um MAR CBUAETENBCTBYIOT, YTO NOCIEIHUE
Mecstbl 2006 roma OBUIM IUIOXMMU IS TIOCTEAOBaTeled TPEHJIOB.
HNutepecHubl npowusomieamue usMeHeHus. B Ttabmuue 10-3 mpuBeneHs
npoueHTHbIe n3MeHeHus B BemnurnHax CAGR% u MakCuManbHOTO NaJicHUS.

Taonuuya 10-2. Cpasnenue ucmopuueckou pe3yibmamueHOCmu
cucmem no Hoaopy 2006 zooa

CHcTema CAGR% MAR Wapn Honu-  JonAa MaKch- NpogonwK-
YeCcTBO YCNElWHbX ManbHOe TENbHOCTD
cAenol cAenok, % NajenMe, % najeHud

ATR 45,9 1,15 1,27 218 431 40,0 8,3

Mpopsle BonanHixepa 49,2 1,44 1,47 136 63,7 34,1 T8

TpeHa JoHyMaHa 274 0,75 094 1901 a8y 38,7 276

TpeHa JoHyMaHa hT7.1 1,31 1,34 773 59,1 43,6 121

¢ BLIXOO0M N0 BREMEHH

JeciHan cHone3qwan 49,1 1,04 1,34 222 36,9 47,2 83

CpejHAA

TpORHaA cHONB3AWAR 41,2 0,97 1,21 186 41,9 42,3 8,5

CpejHan

Copyright 2006 Trading Blox, ece npasa 3awuujeHul.

Taonuua 10-3. Cpasnenue pesynomamoe no utonv 2006 2ooa u no
Hoa0ps 2006 200a



CHcTema CAGR%, CAGR®, HameHeHHe, MaHcH- Mauch- HameHeHHe,

HOAGPb HIOHb % MansHOe  ManbHoe %

2006 2006 nafieHWe, nNajeHne, %,

%, HOAGPL  HIOHL 2006
2006

ATR 45,9 49,5 -7,3 40,0 39,9 0,3
MpopLe 49,2 h1,8 -5,0 34,1 34,1 0,0
Bonnuuasepa
ToeHg 27,4 20,4 -6,8 38,7 38,7 5.4
JoH4HaHa
TpeHa 571 57,2 -0,2 43,6 436 0,0
JoH4MaHa ¢
BHXOO0M MO
BEpEMEHH
NeciiHan 49,1 E7.8 -15.1 47,2 31,8 48,4
CHOML2ALLAA
cpegHan
TpoitHasa 41,2 48,1 -14,3 423 31,3 51
CHOML2ALLAA
cpegHan

Copyright 2006 Trading Blox, ece npasa 3awuujeHul.

UYro ciyunnock? [louemy pe3ynbrarbl H3MEHWINCH TaK CYIIECTBEHHO?
[Touemy y aydiiel U3 HamMX CUCTEM Ha 50 MPOLIEHTOB BHIPOC/A BEIMYMHA
najgenus? I[louemy cucrtema ¢ MPOCTEHMIIMMU BBIXOJAMH NPAKTUYECKH HE
W3MEHUJIA PE3yJIbTaTUBHOCTB 34 MOCIEIHUE 5 MECALIEB, & HEKOTOPBIE APYyTrue
CUCTEMBI JIeicTBOBaM o0coOeHHO HeynauHo? Kak wmoryt Tpeitaepbl
BBICTpauBaTh CHUCTEMbI, paboTa KOTOphIX OyAeT B OOJbLIEH CTENEeHU
COOTBETCTBOBAaTh OXuAaHuAM? HMnu, roBOps HWHa4ye, KAaK BBl MOXKETE
IIPUBECTH CBOM OXKUIAHUSI B COOTBETCTBUE C BO3MOYKHBIMH HCXOJAMHU IIPHU
VCIIOJIB30BaHUN CUCTEMBI?

OTHU BONPOCHI SIBISAIOTCA KPATKMM BCTYIUIEHMEM K TaBe 11, B koTopou
OyoyT paccMOTpeHbl BCE€ ATU TeMbl. O3HAKOMHBIINCH C HEW, Bbl CTAHETE
Jy4llle TOHUMATh PA3HUILy MEXKIY pe3ylbraraMd HUCTOPHUYECKUX TECTOB U
peajbHOrO TpEeWAMHIa, a Takxke (QakTopbl, OOYCIOBIMBAIOIINE Pa3HOCTh
pPE3YJIBTaTOB TECTUPOBAHUS U PEATIBHOTO TPEHAUHTA.






I1aBa 11




JIo:Kb, rpsi3HAs JI0KDb U TECTUPOBaAHME
MPOILIOT0

HlapﬂaTaHLI U HCTOIAH IPAYYTCA B TCMHBIX YITIAX, ITOMKHUAAA TCX,
KTO HUYCTO HC IIOJO3PCBACT. He cranoButech nux KCPTBAMU.

«Cucrema Stonchenge Plus mpesparmma $5000 B $1 000 000
Bcero 3a [IISATh JIET. Stonehenge Plus Opima wu3obpereHa
Stupendus Magnificus (B gocioBHOM TiepeBone C JIaThIHU
«OmeoMUTENBHBIA BOCXUTUTENBY. [IpUM. mepeB.), y4EHbIM U3
NASA, oOHapy>XuUBIIMM, YTO METOJ, HCIOJb30BABIIUNCS IS
yIpaBJICHUS KOCMUYECKUMU arllapaTaMy, TakKe MPUMEHUM s
BanmoTHOTrO Tpeiaunra. C TOUHOCTBIO CBBILIE 90 %. V¥V
CUCTEMbl HE OBUI0O HHM OJHOTO TMPOUTPHIIIHOTO MecsAlla Ha
nporsbkenuu 10 jet. CuctemMa HACTONBKO XOpOIla, YTO Mbl
mnaaupyeM mponars JIAIIb CTO KOITHM. Iomyuure cBoro
KOITMIO ceiuac, IToKa OHa IpoaacTcs 1o 1eHe Bcero $1999y.

Pexnamnoe obvssnenue mopezoeyes cucmemamu

Bce, kto x0T OBl HEMHOrO 3aHUMAaeTCAd TPEHAMHIOM, HaBEpHsKa
BUJENM TOJO0OHbIE OOBSBIEHUS, PAaBHO KaKk M TE€, KTO MHTEPECyeTcs
TPEUMHTOM U TIOJy4aeT MPSMYIO pacchUIKy mo 3Toit Teme. Ho Geperurecs,
NOKYTIaTeIN: €CTh MHOTO IIapjaTaHOB, MCIOJb3YIOIIUX O€30TBETCTBEHHBIE
MapKETUHIOBbIE TAaKTUKH W HEPEAIUCTUYHBIE PE3YJBTAaThl TECTUPOBAHUS
IPOLUIOro JJIsi MPOABUKEHHSI CBOUX HOBBIX M300pETEHUIA.

MHorue wu3 DOCTAaBUIMKOB CO3HATEIBHO BBICTPAUBAIOT CHUCTEMBI,
KOTOpBIE HUKOI/IA HE IIPUHECYT JOXOAHOCTH, COIIOCTABUMOM C TOM, KOTOPYIO
obematoT B pekiame. Hekoropble M3 HHMX CO3HATE€IbHO MEHSAIOT YCIIOBUSA



TECTOB [IJIl TOTO, YTOOBI 3aCTaBUTh CHCTEMBbI BBINIAJETH JIydllle, YEM OHU
€CThb Ha camMoM Jeie. be3yciioBHO, HE Bce TPOAABLbI CTOJIb HEPA30OPUKBHI B
cpencrBax. HekoTopele BepsAT B TO, YTO MPOAABAEMBIE UMHU CUCTEMBI OyIyT
paboTtarh, HE TTOHKUMAs, YTO UX CUCTEMBbI OMMOOYHBI MO CYTH, WJIU HE 3Has,
YTO TECTUPOBAHME JAHHBIX MPOULJIOT0 HMMEET CBOM OrpaHUYCHHS, HE
MO3BOJIIOLINAE MCIOJIB30BATh UCTOPUYECKUE PE3YIbTaThl IJI MPEACKa3aHuUs
Oyayuiero. be3ycioBHO, €CTh U T€, KTO yMeeT U30erarb OmmodoK, CBI3aHHbIX
C HUCTOPUYECKUM TecTupoBaHHEeM. OJIHAKO TaKue€ MPOAABIbI COCTABIISIIOT
MOJABJISIONICE MEHBIIMHCTBO, M [JII HEUCKYIICHHOTO Tpeujepa KpanHe
CJIOKHO pacro3HaTh CUCTEMBI, pa3pabOTaHHbIE C UCTOIb30BAHUEM XOPOIIUX
METO/I0B TECTHUPOBAHUS.

Jaxxe mpodeccroHanbHble TPEUIephl 3a4acTyl0 HE 3HAIOT MPHUYUH, 110
KOTOPHIM Ha MPAKTUKE HMX CUCTEMBI pabOTarOT ropazio XyxKe, 4yeM MpH
UCTOPUYECKOM MoAenupoBaHud. OHM 3HAIOT O CYLIECTBOBAHMM 3TOTO
dbeHoMeHa W TPUHUMAIOT €r0 BO BHUMAaHHWE, OJHAKO HE MOHUMAIOT €ro
npuyuH. Tpeiaepsl BbIACISIOT YEThIPE OCHOBHBIX MCTOUHUKA PACXOXKICHUM
MEXK]ly PE3YJIbTATAMU UCTOPUYECKOTO TECTUPOBAHUS U PEATIbHON MPAKTUKHU:

— Dddekr Tperaepa: TOT (HaKT, UYTO HEKUM METOJ MO3BOJUI KOMY-TO
3apaboTaTh MHOTO JIeHET, MOOYyXKJlaeT MPOYMX TPEUIepOB HCMOIH30BAThH
CXOIHbIE uAeu. Yaiie BCEro 3TO MPUBOAUT K TOMY, UTO METOJ IEPECTaET
paboTtarh Tak xe 3PPEeKTUBHO, KaK B CAMOM Hayaje.

— Cnyuaitabie 3(heKThl: yClelHble UCTOPUUECKUE Pe3yabTaTbl TECTa
MOTYT OBITh BbI3BaHbI CITy4YaHbIM CTEUEHUEM 00CTOSTEIHCTB.

— Ilapanokc onTUMU3AIMKU: 3aME€HA OJTHOTO M3 MapaMeTpoB (Hampumep,
UCIIOJB30BaHNE 25-THEBHOW CKOJIB3SIIEH CpelHed mno cpaBHeHuro ¢ 30-
JTHEBHOW B M3HAYAJIBHOW MOJIENIN) CHUYKAET TOYHOCTh MPOTHO3A.

— IloaroHnka pe3ynbTaToB WM MOJATOHKA KPUBOM: CUCTEMA MOXKET ObITh
CTOJIb CIJIOKHOM, YTO OKAXKETCS HENPUMEHUMOW IS PEATBbHOM ITPAKTHUKH.
Cucrema uenukoM 0Oa3MpyeTcsi Ha CHUTYyallMd MPOIUIOro, U HEOOJbIIOE
U3MEHCHUE TIOBEJCHHS pPBIHKA MOXET NPUBECTH K CYIIECTBEHHOMY
VCKa)XEHUIO PE3YJIBTaTOB €€ HUCIOJIb30BAHMS.



P deKT Tpeiaepa

B ¢usuke ecth nousarue 3phexT HaOIIaTeNsl — CYyTh €ro 3aKII04aeTCs
B TOM, 4YTO W3MEPEHUE SBICHUS HWHOINA BIMUSAECT HA CaMO SBJICHUE;
o0o3peBareib  HapyllaeT YUCTOTY OKCIIEpUMEHTa caMuM  (pakTom
o0o3peBanus. Heuro mnogoOHOE MOpOW MPOUCXOAUT U B TpEUAUHIE —
MPOBOAMMAs CHEIKA MOXXET U3MEHUTh YCIIOBUSl PBIHKA, COMNIACHO KOTOPBIM
npeackasbiBalics ee ycmex. S Ha3plBal0 TaKyl CcHUTyaluuro 3(dekrom
Tperaepa. Bce, 4To MOBTOpSIETCA C ONPENEIIEHHON PETYIIPHOCTBIO, PAHO
WM TO3HO OyZIeT 3aMEY€HO HECKOJbKHUMU UTPOKAMH Ha pbIHKE. Takum ke
oOpa3oM cTparerusi, ycHemHo palOoTaBlias B HEJAABHEM MPOIILIOM,
HaBepHsAKa OyleT 3aMeyeHa MHOTUMHU Tpeinepamu. OIHAKO €CIU CIUIIKOM
MHOTME W3 HHX 3aXOTAT BOCIIOJIb30BaTbCS MPEUMYIIECTBAMU ITOU
CTpaTeruu, oHa NepecTaHeT padboTaTh TaK K€, KaK B MPOILLJIOM.

IIpencraBeTe cebe crTpareruto mpopsiBa. Ecim BaM HM3BECTHO, 4TO
MHOTHE TpeIephl IUIAHUPYIOT OCYIIECTBUTH 3aKYIIKM B MOMEHT MPOPHIBA HA
JOCTAaTOYHO BSIJIOM PBIHKE, YTO Bbl MOXETE cJenarb, 4ToObI 3apaboTaTh B
sToi cutyauun? Kakast ctparervs 1o3BOJIUT BaM IMOJTYYUTh AEHBIH C TOU KeE
JIETKOCTBIO, KaK €cyii Obl BBl UX HareyaTaau?

Bo3MOXXHO, BBl 3aXOTHUTE Pa3MECTUTh CBOM NPHUKa3bl paHbIIE, YeM
Ipyrue Tpeuaepbl, TeM CaMbIM CHPOBOLIMPOBAaB POCT LIEH A0 YPOBHEW,
BBI3BIBAIOIIMX IIEMHYID PEaKIUI0 pa3MElIeHUs] TMPUKA30B KPYIHBIMU
urpokaMu. Torma Bbl CMOXXETE MPOJaTh UM CBOIO TO3UIMI0O U TOJYYUTH
rapaHTHUPOBAHHYIO MPUOBLTH — MO CYTH, BBl MPOABUHYIN IIEHBI U MOTYYHUIN
MPEUMYILECTBA [0 CPABHEHUIO C APYTUMH UTPOKAMMU.

[IpencraBeTe cebGe, dYTO BBl TOpryere 3070TOM. YTOo OBl BBI
npeanpuHsid, y3Has, uto ACME mmanupyer 3akynuth, K mnpumepy, 1000
aBI'yCTOBCKHX KOHTPAkTOB 1o 1eHe 410,50 gonmapos?

Ecnu Obl BBl CMOIVIM KYIIUTH JIOCTATOYHO KOHTPAKTOB, YTOOBI MOJHSTH
IIEHY Ha PBIHKE JI0 3TOTO YPOBHS, Bbl MOTJIM OBbI UX MPOJIATh, KAK TOJBKO ATOT
ypoBeHb OyneT N0CTUTHYT. C OHOM CTOPOHBI, €CIIU TEKyIIas IieHa JajieKa oT
KEJTAeMOM, 111 TOr0 YTOOBI TAPAaHTUPOBAHHO MOJIHATH PHIHOK JI0 HEE, MOXKET
notpeOoBaThCs OOJIbIIIE JIEHET, 4eM Yy Bac ecTh. C JIpyroil CTOpOHBI, €ciu
[IEHa JOCTAaTOYHO ONM3Ka K »KeJaeMOW M COCTaBiseT, K mnpumepy, 408



J0JUIapOB, TO CEpUsl TOKYNOK MOXET TMOAHATh I€HYy TakK, YTOOBI
WHULIMUPOBATH 3TU MOKYIKU cO cTOpOoHBI ACME.

Tak kak Bbl CHa4yasIa MOKYIAETe, a MOTOM OBICTPO MIPOAAETE, BBl MOKETE
U3MEHUTh caMO MNoHsATHE mpopsiBa. [loka B neiictBue He BCTynuil 3d@ext
Tpeiiepa, MPOPHIB 03HAYaJl MPOOUTHE YPOBHS CONMPOTHUBIICHUS, BCICACTBUE
Yero  BO3HUKAajJa  BBICOKAs  BEPOSTHOCTh  JBWJKEHUST  LIEHBI B
NPEANOUTUTEILHOM HampaBieHuU. OJHAKO C MOSBICHUEM HOBBIX CJIEJIOK,
HaIpaBJICHHBIX JIMIIL HAa TO, YTOOBI CIBUHYTH PBIHOK JIOCTATOYHO ISl
BO3HUKHOBEHHUSI ITPOPHIBA, MOHSITUE MTPOPHIBA U3MEHUIIOCH.

JlaBaliTe W3yduM 3Ty KOHIIEMIMIO HA KOHKPETHOM IPUMEpE.
[IpencraBpTe, 4YTO HA PBHIHKE HET MOKYMATeNIei, TOTOBBIX MOKYMNaTh IO LIEHE
408 moJis1apoB WM BBIIIE, OHAKO €CTh MPOJIABIIbI, XKejaroue mpoaars 1000
KOHTPaKTOB Mo Jto0oi mneHe Bbimie 409 mommapoB, WU 3TH TpPUKa3bkl Ha
npojaxy OyIyT JeWCTBOBaTh KaK TOTOJIOK, HE TO3BOJISIIONIMNA IleHaAM
nonHsaTbest Bhime 409 pgomnapoB. Iloka BbI HE pa3sMecTHIM  BalllH
JTOTIOJIHUTENbHBIE MPUKA3bl HA MOKYIIKY, PBIHOK BpPsiJl JIU TOTOB BBIPACTH 10
ypoBHa 410,50 nmommapoB, COOTBETCTBEHHO, MPOPBIB HE mpoucxogut. C
TOYKH 3PEHUS CUMYJSIMOHHOW MoJenu Ha 0a3e NpOpHIBOB B JIaHHOM
CUTyalluy MPOPHIBA HET, a 3HAUUT, CACIKHA HE IPOBOJSATCS.

Teneps npeacTraBpTe, YTO MPU TEX K€ YCIOBUIX Bbl BXOJAUTE B PHIHOK U
nokymnaere 1000 konTpaktoB mo cpenneit nene 409 nomnapoB; Ha pPBIHKE
O0JbIIIE HET MPOAABIOB, FOTOBBIX MPOJAaBaTh MO 3TOM II€HE, MO3TOMY BbI
nokynaere eme 100 koHtpaktoB mo ueHe 411 momnapoB. Drta craenka
3aCTaBIIAECT KPYIHOTO MOKYIATENs HA4aTh JEHCTBOBATh, U B 3TO CAMOE BPEMS
BbI nnpopaetre emy 1000 koHTpakToB no 411 gomnapoB. XOTs OH CYUTAET, YTO
MOJIyYWJT XOPOILIYIO LEHY, Bbl OCYIIECTBWIIM IPEKPACHYI CIenKy. Bam
ocTaeTcs JHIb n30aBUThCs OT octaBmuxcs 100 konTpakroB. [lockonbky Ha
PBIHKE HET MOKYNAaTesei, TOTOBBIX KYIHUTh 10 HEIABHEU IIEHE, BBl JOJIKHBI
€€ CHU3UTh — BbI npogaere 100 KOHTPAKTOB MO IIEHE, HA KOTOPYIO PBIHOK
ObL1 comtaceH, To ectb 407 nomnapoB. Bel Tepsete 4 nomnapa 3a 100 yHuumit
no 100 xonTpakram, To ecth 40 000 momnapoB, OJHAKO Bbl 3apadboranu 2
nosutapa 3a 100 yamuii mo 1000 konTpakTam U noiaydwin npuosuis 160 000
J0JI1apoB 0e3 ydera KOMHCCHOHHBIX. Heruioxo 1jsi HECKOJNbKUX CEKYH]I
paboTHI.

Yro cayumiocs ¢ tpennepamu n3 ACME, koTopsle paccuuThIBaIyd Ha
nepesec Mnpu npopsiBe? OHU BOUUIM B KPYIHYIO MO3UIMIO MO NPUYHHAM,
OTJIMYHBIM OT TE€X, KOTOPbIE MOI Obl MMOKa3aTb OOpaTHBIM (MCTOPUYECKHIN)
TeCT. DTO — pe3yibTar aercTBus A dexra Tpeiaepa.



[Toka3zaTenpHbIN CiIydail MPOU3OILIEN ¢ CHCTEMOM, OYEHDb MOMYJIAPHON B
HEJAaBHEM IIPOILJIOM, KOTOpas Ha MPOTSHKEHUUM HECKOJIBKUX  JIET
JEMOHCTPUPOBAJIA TPEKpacHble pe3yabTarbl. [lo 3TON mpuYMHE MHOTHE
OpoKephl CTanu MpejyiaraTh €€ CBOMM KiMeHTaM. Kak-To s ciblmmal, 4To
000pOT C HCIOJb30BAaHUEM ATOM CHCTEMBI JOCTUTANT HECKOJbKHUX COTEH
MWJIJIMOHOB JI0JU1apoB. Bckope mocie Toro, Kak CUCTEMa JIOCTHUIVIAa IUKa
CBOEH MOMYJIAPHOCTH, TOPTOBABIIIME C €€ MOMOIIBI0 TPEHaephl WCIBITATN
najieHue, MPEeBOCXOJAIIEe MO MPOJAOIKUTEILHOCTH M CUJIE KaKHhe-Tn0o
aHajioru B TedeHue mnocieaux 20 jer tectupoBaHusg. Cucrema obiagana
OJHUM HEIOCTAaTKOM. Ecim 1eHa 3akpbITUs TPOXOAWIIa OIPEICIICHHbIC
YPOBHH, HAyTPO OKUJAIUCH MPHUKA3bl HA MOKYIKY WX Mpojaxy. Tak Kak
MHOTHE TpeHJephl 3HalM, HA KaKOM YPOBHE MOIIU ObITh MHUIIMUPOBAHBI
TaKue TMpPHUKa3bl, JOCTATOYHO JIETKO MOXHO OBUIO KyNUTh Ha YPOBHE
3aKpBITUSI B TIPEJIBEPUM Hayajda TOProB Ha clienyromiee yTpo. [locae atoro
MOXKHO OBLIO 3aKPBITh MO3UIMIO MPOAAKENU HA CIEAYIOIIEe yTPO MO IEHE
orkpbiTusa. lleHa mnpomaxku wmoria OBITH BBIIIE U3-3@ TOrO, 4YTO B
COOTBETCTBUU C TpaBUJIAMHU CHCTEMbl K Haudally YTPEHHEH TOProBiu
bopMHUPOBATIOCH OMPEIEICHHOE KOJIMYECTBO MPUKA30B HA MOKYIKY. UTOOBI
emie  OOJbIIE YCIOXKHUTh CUTYyallMIO, aBTOPbl CHCTEMBbI MPUMEHSIIU
noptdenn, B COCTaB KOTOPHIX BXOJIWJIM TMO3UIIMU HA JIMKBUIHBIX PBIHKAX,
TaKMX KaKk NWioMarepuanabl W MpOIaH, KOTOpble MOIIM JUHAMHYHO
JBUTAThCS Ha MajblX oObemax. MHOrue u3 TeX, KTO TOProBaj ¢ MOMOIIbIO
CUCTEMBI, TaK>Ke pabOoTaau Ha ATUX JIMKBUHBIX PhIHKAX.

51 yBepeH, 4TO BHE3aIllHbIM Kpax CHUCTEMbl ObUI CIPOBOLMPOBAH B
OoJbIIEll Mepe MacCOBBIMH IMOKYIKAMH, KOTOpbIE, MO CYTH, Ha BpeMs
paspymmiin - nepeBec. HekoTopele  Tpeilepbl  UCIHONB3YIOT  JIHOOBIE
MOBTOPSIOIIMECS CUTYyallud, KOTOPbIE 3aMEYaroT. JTO OAWUH U3 IOBOJAOB
co3/1aTb COOCTBEHHYIO CHUCTEMY, a C €€ MOMOUIbI0 XOTh HEMHOTO YMEHBIIHTh
BEPOSITHOCTH TOTO, YUTO Balll epeBec OyaeT YHUUTOXKEH 2PHEeKTOM Tperaepa:
Ipyrue Tpeiaepsl He OynyT TOYHO 3HATh, KOT/AA Bbl COOMpaeTech MOKyNarh, a
KOI/1a — IPOJaBaTh.

Korma wmpl ToproBamm misi Puua, 9acto ciydanoch Tak, 4YTO MBI
OTKPBIBAJIA CIEIKUA B OJHO U TO ke Bpems. Tpenaepsl 3HaNMM, 4To, KOTAa OT
HAC HAYMHAIOT TIOCTyNarh OOJBIINE 3asABKH, 9TO MOXET MPOIUThHCS
HEKOTOPOE€ BpeMs, W HAuMHAIM JBUTaTh PBIHOK B  OINPEACICHHOM
HaIpaBjIeHUU. ITO OBLJIO PUCKOBAHHO JUIsl HAC: MBI UCIIOJIB30BAIM TIPUKA3HI C
JUMUTAaMH M B TaKUX OOCTOSITEIIbCTBAX MO HE 3aKIIOYUTh HYKHBIX
CICJIOK, W HaM TPHUIUIOCh OBl OT3bIBaTh IMpuKa3bl. KHorma, korma s



IJIAaHUPOBAJI NOKYNaTh M 3HAJ, YTO PBIHOK OTPEArupyeT Ha IIard UrPOKOB,
NBITAIONIMXCS CABUHYTh €r0 B HAINpPABICHUM HAIIMX IOKYIOK, s MOCHUIAI
JIOKHBIE TpPUKa3bl JUIsl OOpaTHBIX MACHCTBUNA. A TMOTOM, KOIJa PBIHOK
CABUTAJCS, s OTMEHSJ IEPBOHAYAIBHBIM MPUKA3 M pa3Mellall MpPHKa3 C
JUMHUTOM, OJM3KMM K II€HE pBhIHKA WIM Jaxe K OOOpPOTHOM CTOpOHE
npeanoxenus. Hampumep, ecnm g xoren kynuTh 100 KOHTPAakToB, TO
CHayaja pasMelan JIOKHBIM Mpuka3 Ha mponaxy. Eciu 3To ObUT JOXKHBINA
npuka3 Ha npojaxy 100 xoHTpakToB 1o 415 moinmapoB, a LEHBI Clpoca U
MPEAJIOKEHUS] HA PHIHKE COCTaBISIIM COOTBETCTBEHHO 410 u 412 pomnapos,
HaJIMuYM€ TaKOro MpHKa3a MOMIO CIBUHYTH LIEHB K ypoBHsM 405 u 408
JOJIIapOB. 3aTeM s OTMEHSJ JIOKHBIM NpPUKa3 W OTKPBIBAN CHENIKY IO
nokynke ¢ auMutoM 410 nomnapos u Mor kynuth 1o 408 unu 410 nomnapos,
TO €CTh IO MEPBOHAYAIBHOM LIEHE CIIPOCa 10 MOETr0O MEPBOTO NMPHUKA3a.

Takue Bemy s 1eman HEYacTo, HO 3TO MO3BOJISIIO MHE BBOAUTH JPYTHUX
TpeiiiepoB B 3a0IyKIE€HNE OTHOCUTENIBHO HAIUX JAEUCTBUM. DTO MOXOXKE Ha
oned B mokepe. Bl He Moxere OnedoBarh Bce BpeMs, WHAYE KTO-HUOY/Ib
BaM OTBETUT, MPUMET UIPY U Bbl Bce norepsaere. OnHako ecnu OnedoBarb
BpeMs OT BpPEMEHU, MOYKHO BBIUTPATh, TAK KaK JPYTrU€ UTPOKHU, BCTYNAIOIINE
B UTPY B pacyeTe Ha Bail 0jied, MOTYT CyIIECTBEHHO MOBBIIIATH CTABKH, HE
3Has, YTO y Bac Ha pyKax cuiibHasi kapta. [lopoi, Gnedys, MOXKHO copBaTh
BECh OaHK.

[Tono6HO TOoMy Kak Oined BBOAUT B 3a0yKIEHUE OCTAIbHBIX UTPOKOB,
Uepenaxu co3maBaiv NyTaHUIy TEM, KTO TBITAJCS BBIYUCIUTH CTUIIb
Tpeiaunra Puyapna Jlennuca. Hexkotopbie u3 HaC UCHOIb30BAIA HEOObIIIKE
CTOIIbI, HEKOTOpbIEe — Oosbine. KTo-To Mmokymnan Ha MpOpbIBE, KTO-TO YyTh
paHbIlIE WM YyTh IIO3KE; B LIEJIOM MBI CO3/1aBajd IbIMOBYIO 3aBECY, UTO,
BO3MOXKHO, MOMOTaJI0 Pruuy 3akiitouaTh OOJIBIIE CAENIOK M0 HY>KHBIM LIEHAM.

Oddekr Tpeiinepa MOKET ObITh BbI3BAH HE TOJBKO CO3HATEIbHBIMU
NONBITKAMU OAHUX TPEUAEPOB OMNEPENUTh OCTaJbHbIX. Eciu MHOrHe
TpEUAEPHI MBITAIOTCS UCIIOJIB30BaTh OAHY U TY K€ PRIHOYHYIO CUTYAIUIO, 3TO
MOXKET pa3pylIUTh €€, XOTs Obl Ha BpEeMsi, TaK KaK UX MPHUKA3bl «Pa3MOIOT»
npopeiB. Takas mnpoOnema daimle BCEro BCTpeYaeTcss B CHEIKaX
apOUTPaKHOTO THIA, I7IE TIEPEeBEC OOBIYHO HEBEIIHUK.



‘Cﬂyqaﬁnme 3P PexThl

bosbImIMHCTBO  TpPEHMIEpPOB HE OCO3HAKOT CTENEHH, B KOTOPOH
pe3ynbTathl UX paboThl MOTYT 3aBUCETh OT COBEPIIECHHO CIIy4alHBIX
(bakTopoB. A TUIHUYHBIA WHBECTOP OCBEIOMJIEH O HEH elle MEHbIIE, YeM
TUNWYHBIA Tpeunaep. Jlaxke BecbMma OIBITHBIE WHBECTOPHI, HAIPUMED
YIPABISAIONIIME U MPUHUMAIOIIME PELICHUS] OT UMEHH NEHCUOHHBIX U XEIXK-
(GbOHIOB, B 1I€JIOM HE MOHUMAIOT CTENEeHU 3TOro 3ddekra. Pezynprarsl MOryT
KoJie0aTbCsl B (PAHTACTHUUECKUX IMIpelesiax M3-3a MOJIHOCTHIO CIy4YalHbIX
coObiTui. BenuuumHa KoneOaHUN B CEpUM  HUCTOPUYECKHX TECTOB,
BKJIFOUABIIMX Cly4ailHble COOBITHSA, ObUla YAMBUTEIBHO BBICOKOW. B 3TOM
paszeie Mbl H3y4rM BO3MOKHOCTH, BOZHUKAIOIIME BCIEACTBUE BO3ICHUCTBUS
CIly4alHbIX (PAaKTOPOB MPHU JOJTOCPOUYHOM CJIEAOBAHUU TPEHIAM.

Oo6cyxnas E-ratio, s mpoaenan CUMYJSLUIO MOJETU CO CIy4YalHBIMU
BXOJJaMH B KOPOTKYI0 WJIH JUIMHHYIO ITO3UIMIO, UCIIOIB3Ysl KOMIBIOTED IS
TE€HEPUPOBAHMS TOTO WJIM MHOTO PElIeHUs, «OpocaHus MOHETKU». S co3man
CUMYJISIITUOHHYIO CHUCTEMY, B KOTOPOM COBMEIIAJIMCH CIy4alHbIE BXOAbI C
BBIXOJIJaMU Y€pe3 OINpeCICHHbIC TPOMEXKYTKH BHYTpHU Juamna3zoHa ot 20 1o
120 gneii. Ilocne aroro s mpoBest 100 TECTOB ¢ TEMU K€ JaHHBIMU, KOTOPBIE
B miaBe |0 wucnonp3oBanuCh ISl CPAaBHEHHUsI CTPATETHUU  CIEAOBAHUS
TpeHaaM. Jlydmmi TEeCT B MOJAENM IPOAEMOHCTPUPOBAI pe3yabrar 16,9
IPOLIEHTA U MPEBPATWI | MUJUIMOH JOJUIAPOB MPUMEPHO B 5,5 MUIIIMOHA 3a
10,5 nmer tecra. Xymmuid Tect Tepsa 1o 20 MPOUEHTOB €XKEroJHO. ITO
MOKA3bIBA€T, YTO B JAHHBIX CHUTyallMIX MHOTOBAapPUAHTHOCTH BO3MOKHA
UCKITFOUMTEILHO 32 CUET CIy4alHbIX COOBITHIA.

UYro mpowusoiiner, ecnu Mbl 100aBuM HeOosbioi nepesec? Uto ecnu
MBI C/I€JIaeM HaIlly CUCTeMY 00Jiee MOX0KEW Ha CUCTEMY CJICIOBAaHUS TPEHIY
nyTeMm J00aBieHus QuibTpa TPEeHaa, MOJ00HOTO TOMY, YTO MBI UCIIOJIb3yeM
B cucreme TpeHjaa JloHunaHa (B HWTOTe€ OTOTO0 CHEIKH OTKPBIBAIOTCS
CllydyallHbIM 00pa3oM, HO TOJbKO B HaIlPaBJIECHWHW OCHOBHOTO TpeHjia)?
OTBEThl HA A3TH BONPOCHl HMHTEPECHBI, MOTOMY YTO €CJIM Bbl H3YUHUTE
UCTOpUIO JII000T0 (DOHIA, CIEIYIONIEro 3a TPEHJIOM, TO OOHApYXKUTE
CYILIECTBEHHBIE pa3inuus B pe3ylbraTuBHOCTH. Ecnu paborta oTaenbHOro
donga xopomasi, To MeHemMkep (oHma s 0O0BACHEHUS ycmexa Oyer,
pa3yMeeTcs, CChbUIAThCS HA MPEKPACHBIE CTPATETUH U OTINYHOE HUCIIOJIIHEHUE.



OpHako TMpeKpacHble pe3yiabTarbl MOTYT OBITh JOCTHUTHYTHI 3@ CYET
ciydyaiHeiX 3] ¢eKToB, a HE NPEKPACHOM CTpaTeruu. ITO CTAaHOBUTCS
OYEBUJIHBIM, €CJIM TTOHUMAaTh MEpY, B KOTOPOH ciydaitHbie 3((EKThI MOTYT
BJIMATH HA PE3YJIBTAT B Cllyyae HAJIMUMS NIepeBeca.

Ecimn no6aBuTh GuUAbTp TpeHAAa K CHCTEME aOCOIOTHO CIIydaiiHO
3aKJIOYAEMbIX  CHEJIOK, CPEAHsSs  PE3YJbTaTUBHOCTh  CYLIECTBEHHO
MOBBICUTCS, Kak noka3ain utoru 100 tectoB. B mpoBeaeHHOM MHOM pacyere
CpedHss oThaada BbIpocia 10 32,46 MpolieHTa, a BEIMYMHA CPEIHETO
najgeHus ymnama g0 43,74 npounenta. Ho nmaxke mpu moOaBieHnu (QuiabTpa
TPEH/Ia OTAECIbHBIE TECThl MOKA3bIBAIOT PAa3INYHbIE pe3yabTarhl. [1o utoram
100 He3aBUCHMBIX TECTOB JYUIIMN TECT IOKa3aJl OTAady Ha ypoBHEe 53,3
npoiieHTa, kodpdunmentr MAR Ha ypoBHe 1,58 1 BeTMUMHY MaKCUMaIbHOTO
najgeHusi, paBHyro 33,6 mponeHTa. XyAlIMid U3 TECTOB MOKa3al OTAady Ha
ypoBHe 17,5 npolnieHra, a najieHue Ha ypoBHeE 62,7 mpOIEHTA.

VYnaua wiu cimydaitHbie 3(QEKThl 0Ka3bIBAIOT CYIIECTBEHHOE BIUSHUE
Ha JESATEIbHOCTh TpehsepoB M (OHAOB, HECMOTpPSl Ha TO YTO JydlllKe
Tpehaepsl HE JIIOOSIT CO3HABaThCA B 3TOM CBOMM HMHBecTOpam. MHBecTOpHI
BEPSAT B TO, YTO MOCIY>KHOM CIIMCOK 3HAYUT OOJIbIIIE, YEM OH Ha CAMOM Jielie
3HauuT. K npumepy, 4enoBeK, MHBECTUPYIOIIHUM B OIpeAcieHHbId (OoH,
OKHJIA€T, YTO B PE3yJIBTATe WHBECTHUPOBAHUSA OH IIOJYYUT OTAAYY,
COMOCTaBUMYIO C UCTOPUUECKUMHU pe3ysibTaTaMu padboTel ponna. [Ipodnema
B TOM, 4YTO, DS TOJBKO Ha MOCIY>KHOM CHUCOK (POHAA, HEBO3MOMKHO
ONPEAECIUTh pPa3HULy MEXAYy ONIMYHOM TPEUAECPCKOW omepauuerd co
CPEJHUM YPOBHEM yJIayu U CPEAHEU TPEUAECPCKOM Omepalnuend ¢ OrpOMHOU
noneid  ymaun. CnyvaitHele 3(Q(}EKThl  CIMIIKOM  Pa3HOOOpa3Hbl U
MHOTOYHUCIICHHBI, IO3TOMY HMX HE BCErAa BO3MOXHO C TOYHOCTBIO
OTNPEEIUTD.

JlaBaliTe B3IJISTHEM Ha JIy4IIWW Pe3yJbTarT U3 MPOBEACHHBIX MHOU 100
TecToB. Ecnu Obl KakoW-HUOYAb Tperep TOProBajl 4yTh MEHEE arpeCCUBHO,
HaIpuMep Ha ypoBHE 25 MPOLIEHTOB OT 0OBIMHOTO YpoBHA Yepemnax, To, Kak
IOKa3aja OAWH M3 TecToB, B TedeHHe 10 jer oH Mor Obl obecneuntsh 25,7
IIPOLIEHTA OTHA4YMu Nnpu ypoBHe mazeHus 17,7 mpouenrta. Kak Mbl 3Haew,
Tpensiep, 3aKIIOUaroNIMi CIENKU CIyd4ailHbIM 00pa3oM, CKOpee BCEro, He
CMOXKET 00ECIEYHTh COTIOCTABUMbBIC YPOBHHU JOXOAHOCTH B OymyIeM, Tak
KaK B CJIy4allHOW TOPTOBJIE HET nepeneca. K coxaneHuio, MHOTHE YCIICIIHbIC
TpeHaepsl, MO CyTH Jeja, He MPEACTaBISAIOT cede, YeMy HMEHHO OHU
00s13aHbI CBOMMH YCIIEXaMH.



[ eHbI yiauu

CyTb ciyuyaliHbIX 3(P(PEKTOB MOXHO TaKXkKe MOHSTh, €CIM H3YyUYUTh HUX
OPUCYTCTBUE B TMpupoae. VHTEIEeKT, pOCT, aTIEeTUYECKOE CIIOKEHUE,
CHOCOOHOCTH K MEHHUIO — BCE 3TU KaYE€CTBA SBJSIOTCS PE3YJIbTaTOM JIEUCTBUS
ciyyaiiHbix 3QdekroB. Ecnum BamiM reHbl JOCTAaTOYHO XOPOILIW ISt
OTIPEJICTICHHON XapaKTepHOM 4epThl (TO €CTh 3Ta uyepTra MPUCYTCTBYET Yy
000UX POAUTENEI), TOCTATOUHO BEJIMKHU IIAHCHI TOTO, YTO 3Ta uepra OyaeT
NPUCYTCTBOBaTh U Yy Bac, XOTS, BO3MOXHO, U HE B Takol crteneHu. Eciu
Ballld OTEll U MaTh HMMEIOT BBICOKMU POCT, BbI, BEPOSITHO, TaKke Oynere
BbICOKUM. OJHAKO YeM Jalbllieé UX POCT OT CPeaHEro (HOPMaJbHOTIO)
3HAYEHUs1, TEM OOJIbIIIE IIAHCOB TOTO, YTO BbI OY/I€TE€ HUKE UX.

B reHeruke W CTarTHCTUKE Takasi CHUTyallds HM3BECTHAa Kak 3(QeKT
perpeccuu WIM BO3BpaT K CpPENHEMY 3HaueHUI0. YeloBeK, YbU POAUTENH
UMEIOT BBICOKMH POCT M NEpPENaId €My CBOM I'€HbI, 00JaJaeT Ha MEPBBIM
B3IVISI/] IOCTAaTOYHO YCHEUTHON KOMOWHALMEN T€HOB C TOYKU 3PEHUSI POCTA.
OpHako poAWTENH MOTYT MepenaTb peOEHKY CBOM HACJEICTBEHHBIE
IPU3HAKK MPOCTO KaK TE€HETUYECKH moreHuuald. To ecTb ux pedeHOK,
CKopee Bcero, OydeT MMETh POCT OoJyiee ONMU3KWNA K CpEIHEeMY, TaK Kak
MaJIOBEPOSITHO, UTO Y HETO MPOSIBUTCS TaKas e ylauHasi KOMOMHAIIMS TEHOB,
KAaK U Yy €70 POIUTETIEH.



I1.10XxHMe HOBOCTH AJ HHBCCTOPOB

Ecnun wMbl mpoBesem pacyeThl MO pa3jielieHHi0 Tpynn (GOHJAOB Ha
YCHENTHbIE U HEIOCTATOUHO YCIICIIHbIE, TO 0OHAPYKUM pe3yibTar AeUCTBUS
cnydaiiHeiX 3¢ dexToB. [IpuunHa ATOro 3aKiroyaeTcss B TOM, UYTO CPEIHUX
yIAQWINBBIX TpehaepoB OOibIlle, YeM OTJAWYHBIX, HO HEYIaWIMBBIX.
[IpencraBere rpynmy u3 1000 TtpelaepoB, 5 wuim 6 U3 KOTOPHIX
nercTBuTeNbHO mpeBocxofaHbl. Ecnum 80 mporentoB u3 1000 Onusku K
CpelHUM TpeuaepaM, TOJIbKO y S5 UM 6 €eCTh BEPOATHOCTH OBITh
HeynawiuBeiMu, a y 800 ectp maHc nonMare yaady. Ecnm 2 mporeHTa
TpeliepoB OyAyT yIawIMBBI HACTOJIBKO, YTO MX IMOCIYXHOH crucok 3a 10
JeT Oy/IeT XOpOIIUM — a OMKMCAHHBIM BBINIE€ TECT MOKA3bIBAET, YTO peaIbHOE
KOJIMYECTBO TAKUX TPEUJEPOB MOXKET OBITh U OOJIBIIIE, — 3TO O3HAYAET, YTO
rpynmna 4YuCICHHOCThIO 21  4YemoBeK JEMOHCTPUPYET  MPEKpacCHbIC
pe3yJbTaThl, IPUYEM TOJIBKO YETBEPTH €€ COCTaBa JICVCTBUTEIBHO OTIMYHBIE
TpEeNIEpHI.



Yiaua u BpeMs

Co BpeMeHeM Harpaja NOPUXOAUT K JEUCTBUTEIBHO OTIMYHBIM
TpenziepaM, a HE TOJBKO K yaawinBbiM. Eciam 16 TpelinepoB ynawivBbl Ha
npotspkeHur 10 JeT, TO MO UCTEYEHUH CIAEAYIOIUX 15 JIeT ux pe3ynapTaThl
OynyT, ckopee Bcero, Ommke K cpegHuM. M HaoOOpoOT, eciu paccMOTPETh
UTOTH TSATWIETHETO IEpUoAa, TO KOJUYECTBO TPEUIAEPOB C BBICOKUMH
pe3ylibTaTaMi, KOTOpPbIM Ha camMOM Jiele [MPOCTO TMOBe3No, OydeT
3HaYUTENbHO  Oornee  BheyarisomMM. Takas  B3aUMO3aBUCUMOCTD
00yCJIOBJIEHA TE€M, YTO B KOPOTKHE MEPHUObI TECTUPOBAHUS POJIb CIyHYaHBIX
(aKTOpOB CYILIECTBEHHO BBIIIIE.

YTto ciyuuTcs ¢ MOKa3arejiIMU HAILIET0 TECTa, €CIH Mbl BO3bMEM
KOPOTKHI MPOMEXYTOK BpeMEHH, Hanpumep 3,5 ronaa, ¢ suBaps 2003 roga
o utoHb 2006 roma? /g sToro mepuopa cpenHsia OTAada MpU CIyYarnHbIX
BXOJIax cOCTaBisieT 35 mpoieHToB, a koddhduuueHT MAR cocrasusier 1,06.
Hacrosimue cuctembl IMOKa3bpIBalOT Oosee Xopoiuil pesynsrar. Cucrema
TPOMHOM CKOJB3AIIEH CcpenHer mnpuHecaa 48,5 mnpoueHra OTAadu ¢
kodppunrentom MAR, paBubiM 1,50. Cuctema npopsiBoB bomuHmxepa
npuHecna 52,2 nporeHTta otnadu ¢ kodddunrenrom MAR, paBubim 1,54, a
CUCTEMA JIBOMHOW CKOJIB3siEd cpeaHed — 49,7 mnpoueHTa OTaayum ¢
ko3 urmentom MAR, paBubim 1,25.

Ecin roBopuTh O Ciy4alHBIX TE€CTAX, CKOJIBKO YIAWIMBBIX TPEUAEPOB
no utoram 100 TeCcTOB CMOITIM MOKa3aTh XOpolue pe3ynbrarbl? CKOJbKHE
CUACTIIMBYHMKN CMOTIIA TIOKa3aTh 00JIee BHICOKHE PE3YAbTaThl, YeM CUCTEMBI?
VY 17 tectoB n3 100 koapdunuenTr MAR Ob11 Beimie 1,54; u3 3tux 17 ToIbKO
y 7 otnaya Oblia BbIIIe, 4eM 52,2 mporeHTa. A camblil yIauIuBbIi Tpenep,
TOProBaBIIUN 0€3 cucTeMsbl, moyy4dmi 71,4 mpolieHTa OT/ia4uu C MajJeHUueM Ha
ypoBHe 34,5 npornenta u kodddunrentom MAR, pasubim 2,07. Otu nudpsl
MOIJIM OBl JaTh MUIILY JUIsl Pa3MBIILICHUNA TeM, KTO CKJIIOHEH M3y4aTh YCIeX
TOTO WJIM UHOTO TPEHjiepa, OCHOBBIBASICH JIUIIIb HA PE3YJIbTaTaXx €ro padoThl
3a TpH roja.

OneHuBasi UTOrd pabOTHl 3a KOPOTKUN CPOK, BBl JIOJDKHBI MTOHUMATh,
YTO CYLIECTBEHHAS YAaCTh PE3YJIbTATa CBSI3aHA UCKIIOYUTEIBHO C yHaudei.
UToObl MOHSTH, OTHOCUTCS JIM TpEUJEep K CUACTIMBYMKAM WJIM OH
JEUCTBUTEIIBHO BEJUKOJICITHO BBIMIOJNHSAET CBOIO PabOTy, HY>XKHO KOMHYTb



m1yoke U C(hOKYCHpPOBAThCSl HA JIFOMSIX, CTOSIIUX 3a pe3yJbTaTaMu paOOThI
dboHna.

Xopoline WHBECTOPHl BKJIAABIBAIOT JIGHBIM B JIIOIEH, a HE B
ucTopuueckue pesyabrarel. OHH  3HAIOT, KaKk WACHTHUPHUIIMPOBATH
CIIOCOOHOCTH, CO3/IAIOIINE BEJIIUKOJICTIHBIE PE3yJabTaThl B OyAdyIlEM, a TaKkxKe
MOTYT ONPEACIUTh YEPThI, CBUACTEICTBYIOIINE O CPEAHUX CIIOCOOHOCTAX K
TpeauHry. OTOT METOHA SBISAETCA JYYIIMM CIOCOOOM MPEOAOICHUS
neicTBus ciaydaiHbixX 3¢ dexToB. OqHaKo Xopoias HOBOCTh I JIIoOUTeNei
UCTOPUYECKOTO MOJICTTUPOBAHUSA COCTOMT B TOM, 4YTO Ha CaMOM JieJie
JOCTaTOYHO TPOCTO OMPEIENINUTh, KOTJa pe3yibTaThl OOpaTHOro TecTa
BBI3BaHBI CIHydYaiHbIMH dS(dexramMu, a Korga — HaJudueM IiepeBeca B
cucteme. B mmaBe 12 mMbl mogpoOGHO OOCyIMM ASTOT BOIPOC, HO CHadaia
JaBaliTe pPAcCMOTPUM €IlIe JIB€ TMPUYUHBI, IO KOTOPHIM OOpaTHOe
TECTUPOBAHHUE HE COOTBETCTBYET PEATbHOCTH.



‘OHTI/IMI/B&HI/IH

Paznmuuust Mexay pesylbTaraMu TECTUPOBAHUS M PEATBHOH pPabOThI
MOTYT OBITh BBI3BaHBI €II€ OJHOM NPUYNHOW, KOTOPYIO s Ha3bIBAIO
napanokcoM ontumusanud. [lapagokc 4acTo BeI3BIBAET MMyTaHUILY, 0COOCHHO
cpenu TpeiaepoB, KOTOPhIE c1a00 3HAKOMBI C TIPUHIIUIIAMHA KOMITBIOTEPHOTO
MofenupoBaHusl. ONTUMHU3AIMSA — 3TO TMPOIECC OMPEACIICHUS TOTO, KaKHe
YHUCIIOBbIE 3HAUCHHUS CIEAYyeT WCIOIb30BaTh MPU TOPTOBJIE C ITOMOIIBIO
CHCTEMbI, OCHOBAaHHOW Ha pacdeTrax. JTH YUCIIOBBIC 3HAYCHHS HA3BIBAIOTCSA
napamerpamu. Hampumep, B JJIMHHOM CKOJB3AIIEM CPEIHEM MapaMeTpoM
SBIISICTCA KOJIMYECTBO AHEW. J[pyruM mapaMeTpoM SIBISETCS KOJIHYECTBO
JTHEN B KOPOTKOM CKOJIB3AIIEM cpenHeM. ONTUMU3AIHs IPEICTaBISET CO0O0M
npolecc BHIOOpAa HAWMYUIINX, WU ONTHMAJIBHBIX, 3HAUYEHUW JUISI JTaHHBIX
napamMeTpoB. MHoOTHE Tpelaepsl He MPU3HAIOT ONTUMHU3AINIO, CUUTAS, YTO
OHa TOJpa3yMeBaeT MOATOHKY KPHUBOM M B HUTOre BEAET K HCKAKEHUIO
pesyibraroB. Ho s cunraro, 94To 3TO 4ymisb!

[TpaBuiibHas ONTUMU3AIMS TTOJIE3HA, TaK KaK BCETJIa JIydIlle OIICHHBATh
pE3yabTaThl, U3y4as U3MEHEHUS KaKOTO-TN00 mapamMeTpa, 4eM HTHOPUPOBATh
uX. 3a4acTyl 53TO TIOMOTaeT BBIABHTH, YTO PE3YJIbTaThl JIOCTUTHYTHI
Onmaromapst ciydailHbIM 3(dekram, a He HAJUYUIO TIEpeBeca B CHCTEME.
OnTuMuzaius — 3TO UCCICAOBAHUE BIMSHUS TOTO WJIM MHOTO (hakTopa Ha
pe3yabTaThl, a 3areM NPHHITHE KBATH(PHUIIMPOBAHHOTO PEIICHUS O TOM,
KaKoOW M3 HUX CIEAYeT UCIOIh30BaTh IPH PEAIbHOU TOPTOBIIE.

Tpelinepsl, cuuTarIIKe, YTO ONTUMU3AIMUS TUIOXAa WM JIaKe OlacHa,
au00 HE TMOHMMAIOT Mapajiokca ONTUMU3AIUU, JTU00 BuAenu 3PGHEKTh
HEKOPPEKTHOW ONTHMH3AIUU, TPUBEAIICH K TOMY, 4YTO B CTaTHCTHKE
M3BECTHO KaK Ype3BbIYAHO OM3Kasi MOJrOHKA WM CBEPXTOYHOCTD.



[lapagokc onTUMH3aAAU

[Tapagokc onTUMHU3aLUK MPEATNONATaeT, YTO ONTUMM3ALUS MMapaMeTpa
OPUBOJUT K BO3HUKHOBEHHUIO CHCTEMbI, KOTOpas C JOCTarO4HOU
BEPOSITHOCThIO OyneT 3¢ddexkTuBHO padoTaTh B OyaylleM, OJHAKO, CKOpee
BCEro, He OyneT paboTaTh TakK K€ XOpOIIO, KaK B CUMYJSILIUOHHON MOJEIH.
Takum 00pa3zoMm, ONTUMH3ALMS YIY4YIIa€T BO3MOXXHOE JIEMCTBUE CHUCTEMBI,
OJHOBPEMEHHO CHHUXasi TOYHOCTb HCTOPUYECKUX H3MEPEHUH i Lenen
MPOTHO3UPOBAHUS. JTOT MAPaJIOKC €Ille HE MOHST A0 KOHLA, YTO MPHUBOJUT
MHOTMX TpEHUIEpPOB K OTPULAHMIO ONTHUMHU3AIMU CHUCTEM H3-3a CTpaxa
CBEPXTOUYHOCTH WJIM MOATOHKH KPUBOW B cucTeMe. TeM He MeHee 5 3asBIIAIO,
YTO MPaBHUJIbHAS ONITUMU3ALIMS 1eecoo0pa3Ha.

Pucynok 11-1. H3zmenenue 3nauenusn xodgppuuuenma MAR npu
U3MEHEHUU NOPo2a 6x00a
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Mopor Bxoda (cTaHLapTHOE OTHNOHEHHE)

Copyright 2006 Trading Blox, ece npasa 3awuujeHul.

Hcnonb3oBaHne 3HAYECHUM NApaMETPOB, OIPEIEIIEHHBIX B  XOAE
KOPPEKTHOM ONTHMMU3AalLUM, JIOJDKHO IIOBBICUTH BEPOSTHOCTH IOJYYEHUS
XOPOIIUX PE3YJAbTAaTOB MPHU PEATbHOW TOPromie B OyayuieM. DTO MOXET



MOATBEPAUTH Cleayroumn npuMep. Kak Bbl NOMHUTE, B CUCTEME NPOPHIBA
bonnuuxepa npucyTCTBYIOT JiBa nmapamerpa. Ha pucynke 11-1 nzobpaxen
rpadpux 3HaueHu# koddpdunmenta MAR Kkak OTHPaBHOTO BXOIHOTO
napameTpa, ONpeAeIsIOIIEro IMUPUHY KaHajla BOJIATUIBHOCTU B IMMOKA3aTENSX
CTAHJIAPTHOTO OTKJIOHEHHUsA, NpU 3HaUYeHUs X OT | g0 4 BeauuuH
CTaHJIapTHOTO OTKJIOHEHHS.

3amMeTbTe, YTO MHUKOBBIMU JUIsl JAHHOW MOJENH SIBJISIFOTCS PE3YJbTaThl
IIpY LIHPHUHE KaHajla, paBHOW 2,4 BEIWYMHAM II0Ka3aress CTaHIApTHOIO
oTkJIoOHeHUs. J[1060e 3HaueHue BXOAHOIO IMOpOra, MEeHbIIEee WX OoJbliee
2,4 B paMKax JaHHOTO TeCTa, IIOKaKeT Oojee HHU3KOEe 3HAYCHHE
ko3¢ punmrenta MAR.

Teneps, Bo3Bpaliaschb K MOEMY YTBEPKIEHHUIO O II€JI€CO00pa3HOCTU
ONTUMHU3ALINM, JaBANTE MPEANOI0KUM, UYTO Mbl HE ONTUMHU3UPOBAIH
HIMPUHY KaHAJIa, & PEIIWIM MPOCTO UCIOIb30BaTh MIMPUHY KaHaJa, PAaBHYIO
3,0. MBI npyHUMaeM Tako€ pelIeHUE, MOMHS W3 Kypca CTaTUCTHUKH, YTO B
HOpMaJbHOM pacnpezesieHnn 0osee 99 NMpoleHTOB 3HAYEHUM HaxoAsTCs B
npegenax 3-MpoOUEHTHOrO OTKJIOHEHUs OT cpefHero. Eciiv mpeanonoxKurh,
YTO CUTyalus B Oy/JyllleM HEe U3MEHUTCS, TAKOE PEIICHUE MPUBEIET K TOMY,
YTO MbI BBUIO)KMM MHOTO JIEHET, U IPU 3TOM HAlll TPEWUJUHT HCIBITACT
ropazno Oojee mIy0okoe MajeHHEe, YeM MOXKHO ObLIO Obl OKHIATh MPH
BXOAHOM 3HaueHuu 2,4. J[sa Toro yToObl JaTh BaM MPEACTABICHUE O TOM,
HAaCKOJIBKO CYLIECTBEHHA pa3HUIA, CKaxy, YTO TECT Npu mapamerpe 2,4
npuHOCHUT 3a niepuon 10,5 ner B 8 pa3 Oomblie JIEHET MPU TOM K€ YPOBHE
najgeHus, 4yro Ttect npu mnapamerpe 3,0. Otmaya mpu mapamerpe 2,4
NPUHOCUT 54,5 TPOIIEHTA M0 CPABHEHHUIO ¢ 28,2 MPOLUEHTaMHU MPU BXOAHOM
3HAYE€HWH, paBHOM 3,0.

Pucynoxk 11-2. H3zmenenue 3nauenusn xodgppuuuenma MAR npu
U3MEHEHUU KOJIUuecmea OHell CKONb3auiell cpeoneil



L1js
KoappuumneHt MAR
-1ls
T L1l
/ N
— \-1 2
-
-1jo
ola
ols
— ol4
oj2
olo
T T T T T T T T T T T T T T T T T T
£ 1\ (A £ [\ £ ) (A (A I\ £ [ (A £ I\ [\ 1\ £y £ N
NN & S o A e o® e ¥ o B P WS W NS WO W N o

HonnuecTEo gHeA cHoNb3AWed cpegHen

Copyright 2006 Trading Blox, ece npasa 3awjuuyensi.

OTBeprasi ONTUMU3AIIMNIO, BbI, IO CyTH, OCTABIISICTE TPEUJIUHT HA BOJIIO
cily4asi, CO3HATEeJIbHO BbhIOMpasi HeBeJieHue. Ternepp, Koria Mbl YBHUJIENH, Kak
BIUSIIOT W3MEHEHUS JTOTO IapaMeTpa Ha pe3yabTar, Mbl CTaju Jydllle
MOHUMAaTh, HACKOJIBKO MOTYT Pa3IM4arhbCsl PE3yJbTaThl B 3aBUCUMOCTU OT
BEJIMYMHBI BXOIHOTO MapaMeTpa U HACKOJIBKO OHU JIEUCTBUTEIIBHO 3aBUCUMBI
OT Hero. Mbl 3HaeM, YTO, €CJIM KaHajl CJIUIIKOM Y30K, HaM MpHUIETCS
OCYILECTBIISITh MHOTO CJICJIOK, & 3TO BIMSIET HAa HAIIM PE3YJIbTAThI; €CIU XKe
KaHaJl CJIUIIKOM IIUPOK, MBI MPOMYCKaeM CYHIECTBEHHYIO YacTh TPEHJA, HE
BXOZS B HEro, a 3TO TaK)Xe BIMIET HA KOHEUHbIH pe3ynbTar. Eciu Bbl He
MPOBOJUTE HCCIEAOBAaHUE, IMOTOMY 4YTO OOUTECh CBEPXTOUYHOCTH WIH
MOJIFOHKM KPUBOMW, BBl JIMIAaeTe ce0s IMOJIE3HOr0 3HAHMS, CHOCOOHOIO
yAy4YIIATh pe3ylbTaTbl Ballero TpeWauHra W Jarb BaM HUJEU 110
COBEPILIEHCTBOBAHUIO CUCTEMBI B OyaylieM. B mocineayromux pasienax Mbl
pa3z0epemM elne HECKOJIBKO MapaMeTpoB, MPUHUMAIOIINX, KaK BBl YBUAWTE,
MIPY U3MEHEHUH 3HaYeHUM Ha Tpaduke GopMy ropsbl.



[lapaMeTp KoJiM4ecTBA JHEH B
CKOJIB3AIIIEH CPpeaHen

Ha pucynke 11-2 nzoOpaxken rpaduk 3HadeHuil koddpdummrenra MAR
MIPY U3MEHEHUM KOJIMYECTBA JIHEH B CKOJIB3AIIEH cpeaHel (Ompeaessiolero
LEHTp KaHalla BOJATUILHOCTH B JieHTe bomnmuumkepa) co 150 no 500 guei.

3amMeTbTe, 4YTO MUKOBBIMHM JI1 JAHHOTO TECTa SIBISIOTCA PE3YJbTaThl
g 3HaueHust 350 mgueit. JIroOoe 3HaueHwe BbIlIE Win Hke 350 nHEH B
JTAHHOM TE€CTEe MPUBOIUT K YMEHbIIIeHUIO kodddurmenta MAR.

Ha pucynke 11-3 uzo0paxen rpaduk 3naueHuii korpduimentra MAR
KaK MOPOrOBbIX 3HAYEHUM BbIXona. [ToporoBoe 3HaueHUE ONMpeAensieT TOUKY
BbIXO/1a. PaHee, oOCykJass B KHUTE CHUCTeMYy MpopbiBa bormmHmkepa, Mbl
TOBOPWJIA O TOM, 4YTO BBIXOJ W3 CHUCTEMbI MPOU3BOJIUTCS, KOIZIA II€HA
3aKPBITUSL TEPECEKAET CKOIB3SIIYI0 CPEIHIOI0, ONPEICISIONIy0 LIEHTP
KaHana. B 1aHHOM TecTe 51 XOTeN MPOBEPUTH, UTO CIIYUUTCS, €CIU BBIXOJ U3
CUCTEMBI OyJIeT MPOU3BEICH JI0 WU IOClIe MOMEHTa mnepecedeHus. s
JUIMHHBIX TO3WLUA TO3UTHBHBIN MOPOT BBIXOAA 0003HAUYAET KOJIUYECTBO
CTAaHJAPTHBIX OTKJIOHEHUM BBIIIE CKOJB3SIIEU CPEAHEUW, a Il KOPOTKUX
IO3ULIMM — KOJIMYECTBO CTAHIAPTHBIX OTKJIOHEHUN HUKE CKOJIb3SIIIEN
cpeaeil.  OTpuLlaTeIbHBIE 3HAYECHUST HMXKE  CKOJIB3SIICH  CpelHEH
ONPENEIAOT JUIMHHYIO TMO3WLHIO, a BBIIIE HEr0 — KOPOTKYHO IO3HIIUIO.
3HaueHUE NapaMeTpa, pPaBHOE HYII, COOTBETCTBYET IE€PBOHAYAIBHOU
CUCTEME, TO €CTh BBIXOJY B MOMEHT IEPECCUYEHUs CKOJB3SUIECH CPEIHEH.
OOparure BHUMAaHHWE, YTO MPOUCXOAUT HAa pUcyHke 11-3 mpu u3MeHeHuu
nmopora BbIxoAa sl 3HadeHud oT -1,5 mo 1,0. 3ameThTe, 4TO MUKOBBIMHU
SBIIAIOTCS 3HAYEHUsT NpPU BeJIMYMHE Tnapamerpa, paBHoil -0,8. Jloboe
3Ha4YeHue, OoJbluee niu Menbliee -0,8, B paMKax JaHHOTO TECTa MPUBENET K
YMEHbIIICHUIO 3HaueHus kodpduimenra MAR.

Pucynok 11-3. H3zmenenue 3nauenusn xodgppuuuenma MAR npu
U3MEHEHUU NOPO2a 8bIX00a



Koadpuument MAR

Mopor Beixoaa
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OcHoBa 1J11 IPOrHO30B

Hcropuueckne TeCcTbl MO3BOJISIOT JENAaTh IPOTHO3BI, TO €CTh
NOKa3bIBalOT YPOBHU 3((PEKTUBHOCTH, KOTOPBIX MOXKHO OXHIaTh B
oynymieM. Yem Oonbliie Oyayiee HAllOMHUHAET MPOILIOE, TeM OJrKe
pe3yabpTarhl TpeauHra OyyT K pe3ysibTaTaM UCTOPUYECKOTO TECTUPOBAHUSI.
Bonbmias  mpoOnema  HMCTOPUYECKOTO  TECTHUPOBAaHUS KaK  CpPEACTBa
CUCTEMHOIO aHaJIM3a 3aKJI0YaeTcsi B TOM, YTO Oyayllee HUKOIrJa He ObIBaeT
TOYHO TakuUM ke, kKak mponuioe. [Toka cucrema 3apabarbiBaeT JEHBI'M Ha
HEU3MEHHOM IIOBEICHUM HWIPOKOB DPBIHKA, OTPAXKAIOIIEMCS Ha COCTOSHUH
pBIHKAa, MO’KHO TOBOPUTH O JIOIYCTUMOM almpoOKCUMaluu OyaylIero, XoTs u
HE COBCEM TOYHOM. lcTropnueckme pes3ynbTarbl TECTa, NMPOBENEHHOIO CO
BCEMHM ONTHUMHU3UPOBAHHBIMU MapaMeTpaMH, I[OKa3bIBAIOT JOCTATOYHO
cnenu(uUecKyo KapTUHY CHEIOK — 3TO CHEIKH, 3aKIIOYEHHBbIE MpH
UCIIOJIb30BAaHUU CUCTEMBI B €€ HawlyylleM Buae. To eCTb CUMYISIIITUOHHAS
MOJZIENIb  MOKa3bIBACT, KaKOW HAWIY4YlIMHd pe3ylbTaT Mor Obl OBbITh
POJEMOHCTPUPOBAH B IIPOLIIOM.

MoxkHo ObUIO OBl OXHAATh TaKUX KE€ Pe3yJbTaTOB OT PEajbHOIo
TpelauHra, eciiv Obl Oyayllee B TOUHOCTH COOTBETCTBOBAJIO mponuiomy. Ho
3TO HHUKOTAa He mpowusoiner! [laBaiiTe emie pa3 mocMOTpUM Ha rpaduKu B
JNAHHOW TJaBe: KaXKIbIA M3 HUX HUMEET (POopMy, HAMOMHUHAIOIIYIO TOpy C
BEPILINHOW, KaK, Hapumep, Ha pucyHke 11-4.

Ecnu 3Hauenue B Touke A 0003Ha4YaeT TUMTUYHOE HEONTUMHU3UPOBAHHOE
3HaYeHWe TMapaMeTpa, a 3HadyeHue B Touke B obOo3nagaer
ONTHMU3UPOBAHHBIN MapaMmeTp, s Obl ckazal, 4yTo B mpencrasiser myuliee
3HAYEHUE NapamMeTpa C TOYKH 3pEHHS TPEWIHWHra, IpH KOTOPOM, OJIHAKO,
pe3yabprarthl Oydylero TpeiauHra OydyT, CKOpee BCero, Xyxke, 4eM B
UCTOPUYECKUX TECTAX.

3HaueHue napamerpa A XyXKe€ C TOYKHM 3pEHHs] TPEWIMHIa, OIHAKO
Jy4dlle ¢ TOYKH 3pEHHs IPOTHO3HPOBAHHUS, NOTOMY YTO €CIM TOPTOBIIS B
CUCTeMe IPOU3BOJAUTCS Ha 0a3e ATOro 3HAYEHUSs, TO PEaJIbHbIE PEe3yIbTAThI
MOTYT OBbITh MO0 Jyulle, TM00 XyXe, YeM 3HAUCHUS UCTOPUUYECKUX TECTOB
Ha 0a3e 3HaueHUs MapameTpa, paBHOTO A.

Pucynok 11-4. IIpumepot 3nauenuii A u B



[Touemy Tak mpoucxonutr? YToOBl MPOSCHUTH CUTYyallUIO, JdaBauTe
MPEANOI0KUM, 4YTO Oydyllee H3MEHUTCS TaKUM 0O0pa3oM, YTO CABUHET
rpadguk 1100 BIEBO, JUOO BIPaBO — Mbl TOYHO HE 3HaeM kyna. CieBa u
cripaBa oT 3HaueHul A u B Ha pucynke 11-5 npucytcTByeT HaOOp 3HAYCHUN
— BO3MOYKHBIX U3MEHEHUW NapaMeTpa B CBSI3U C M3MEHYMBOCTHIO OyIYIIETO.
MpbI Ha3bIBa€M Takue napaMeTpbl FPaHULAMH OLTHOKH.

B caydae 3HaueHusi A yroOble M3MEHEHUS 3HAYEHUS ONTUMAJIBHOTO
napaMeTpa BJIE€BO OT A TMpPHUBEAYT K YXYALICHUIO PE3yJbTaTUBHOCTU, a
T00bIE M3MEHEHHS BIIPABO — K YIYUIIECHUIO PE3YJIBTaTUBHOCTH. TaKum
oOpa3oM, TECTBl CO 3Ha4eHHUEM IapamMerpa, paBHOTO A, MOTyT
UCIIOJI30BaThCS B KaueCTBE IPOTHO3a BHE 3aBUCHUMOCTH OT Oymaylux
pE3yJABTAaTOB, TTOTOMY 4YTO C 3THM 3HAYE€HHEM MBI MOXXEM MOJYyYHTh JIHUOO
CJIMIIIKOM HETaTUBHBIC, TUOO CIUIIKOM MO3UTUBHBIC TTPOTHO3HI.

Pucynox 11-5. Iapamempot A u B ¢ epanuyamu oumtuoKku



B ciyuae 3HaueHusi, paBHOro B, MBI mpuaeM K ApyruM pPe3yJIbTaTaMm.
JIro00e u3MeHeHNe, HEBAXKHO — BJIEBO WJIM BIIPABO, MPUBEAET K YXYAUICHUIO
pe3ybTaToB.

DTO 03HAYAET, YTO MPOBEJICHUE TECTOB C MUCIIOJIB30BAaHUEM 3HAUYCHUS B,
CKOpE€€ BCET0, 1ACT CIMIIKOM ONTUMUCTAYHBIA POrHO3. Eciin ontumanbHbIe
3HAQUEHMSI BBICTABJICHBI IO HECKOJBKUM TMapameTpaM, 3¢hdexT Oymynmx
U3MEHEHUN OyIeT elle CuibHee. JTO O03HAYaeT, YTO HaJMYue MHOTHX
ONTUMU3UPOBAHHBIX MAPAMETPOB CHUMXKAET BEPOATHOCThH TOTO, UTO OyIyIIee
CTAHET CTOJIb K€ NPEKPACHBIM, KAaK IPOTHO3bI, CIECIaHHbIE Ha OCHOBE
ONTUMAJIbHBIX [TAPaMETPOB.

DOTO HE O3Ha4aeT, 4YTO MNOpH NPOBEACHUU CHACJIOK MBI JOJKHBI
UCIIOJB30BaTh MapameTp A. Jlake B ciydae CyIIECTBEHHOTO CJIBUTa
3Ha4YeHUs1 BOKPYr B Bce paBHO BbIlIE, yeM BOKpYT A. Takum oOpa3oM, maxe
€CJIM ONTUMU3AIMS YMEHBIIIAET IIEHHOCTh MPOTHO3a, BBl BCE PABHO 3aXOTUTE
TOProBaTh C HKCMOJb30BAHUEM 3HAYCHUMN, KOTOPhIC, MO BCEH BUIUMOCTH,
MPUBEAYT K MO3UTUBHBIM pe3yjibTaraM, Jaxe B CIy4ae CJBHIaA.

ITapamokc ONTUMH3AIMKM YacTO SBISICTCS TPUYUHOM oOOMaHa U
MOIIEHHUYECTBA. MHOTME€ HEIOCTAaTOYHO THIATEIBbHO BBICTPOCHHBIC
CUCTEMbI JEMOHCTPUPYIOT BBICOKYIO OTJIa4yy W MOPA3UTEIIbHBIE PE3YyIbTaThl
(0COOEHHO B KPAaTKOCPOYHOM TMEPCIEKTUBE), JOCTUTHYTHIC, BO3MOXHO, C
MOMOIIBI0 ONTHUMU3AIMU IS KOHKPETHBIX PBIHKOB. [loCTaBIIMKH cHCTEM
JEKJIAPUPYIOT 3TH Pe3ylbTaThl, 3HAsl, UTO JOCTHKEHUE UX B OymyIieM Bpsl
U ocymiecTBUMO. OHAKO TOT (DAKT, YTO ONTUMHU3AIUS MOXKET MPUBECTH K
TecTaMm, CJMUIIKOM TO3UTUBHO OLICHUBAIOIIUM Oyayliue pe3yiabTarbl, HE



O3HAYaeT, 4To €€ He HaJAo NpoBoAUTL. Ha caMoM gene onrumusanus
KPUTUYECKHU Ba)KHA JUTA IOCTPOEHUS YCTOMUYMBBIX CUCTEM TPEUIUHTA.



[loaroHka KpuBOH

Kynukun 4YacTo MCHONB3YIOT JPYrME€ METOAbl MJIA MOJYy4YEHUS
HEPEATUCTUYHBIX HCTOPUUECKUX pe3ysbTaToB. CaMble OCCIPUHIIUIHBIC U3
HUX CO3HATEJIbHO TMOATOHSAKOT PE3YJbTAThl MOJ ONPEACICHHBIE KPUBBIE.
[loaroHky pe3ynabTaToB 4YacTO MOYTAlOT C ONTUMHU3ALUEH, OJHAKO 3TO
BOITPOCHI Pa3HOTO MOPSAJIKA.

[ToagroHka BO3HHMKAeT B CIIy4asX, KOTJAa CUCTEMA SIBISIETCS CIMIIKOM
CIOKHOW. BrionHe BO3MOXXHO 100aBUTh K CHCTEME IMpaBUiia, yaydllaloline
€€ HCTOPUYECKHUE pEe3yJbTaTbl, HO TOJIBKO NPU YCIOBUU, YTO TAKHE
JOTIOJTHUTEbHBIE TPaBWIA OKAa3bIBAIOT BIMSHUE JIMIb Ha HEOOIbIIOE
KOJIMYECTBO BaXKHBIX clIe0K. JloOaBlieHre TaKUX MPaBUII MOXET MIPUBECTH K
noaronke. OcCOOEHHO CHpaBeIIMBO 3TO ISl CHEJIOK, HIPOBOAUMBIX B
NepuoAbl, KPUTHUYECKHE [JI KPHUBOM KamuTaja cucrteMmsl. Hampumep,
IPaBUJIO, MO3BOJISIONIEE BaM BBIXOJUTh M3 NMPUOBUIBHOW CIEIKUA HA YPOBHE,
OMM3KOM K NHUKOBOMY, O€3YCIOBHO, YIYYIIHT PE3YJAbTaTUBHOCTH, OJHAKO
OyIeT SBIATHCA MOATOHKOW, TaK KaK HEMPUMEHUMO B OOJBIIOM KOJIUYECTBE
CUTYyaLUH.

S nHaOmomanm MHOTOYMCICHHBIE MPUMEPHI TOTO, KaK MOCTABIIUKH
CUCTEM HCHOJIb30BAIM 3Ty TEXHOJIOTHUIO ISl YAYYIIEHHS IOKAa3aTeliein
CUCTEMBI MOCJI€ HEyIaYHbIX MepuofoB. Ilopoil OHM HAYMHAIOT MPOJABATH
Jy4lIue, UCIPABICHHbIE CUCTEMbI noja Ha3BaHueM I[lmtoc mnm Bepcus 2.
[TorToMy xKemarorue TPUOOPECTH «YAYUIICHHYIO CHUCTEMY» JIOJDKHBI
XOpPOIIEHBKO HW3YYWUTh MPUPOAY MPABUJ, COCTABJISIOMIMX YIyUYIICHUS
CUCTEMBI, JUIsl TOTO 4YTOOBI BBISICHUTH, HE CBSI3aHO JIM YIIYYIICHUE C
MMOJATOHKOM.

S HaxoXy TOJIE3HBIM Ui U3yueHus: (PEHOMEHOB TECTUPOBATh HUX HA
npeAenbHbIX 3HaueHusX. Celyac s MPEACTaBII0 BaM CHUCTEMY, B paMKax
KOTOPOM MPOBOJIUTCS BOIHUIOUIASA IMOATOHKA pe3yabTaToB. Mbl HauHEM C
IPOCTOW CUCTEMBI JABOWHOM CKOJIB3SILIECH CpPEAHEW U CTAHEM IIOCTEIEHHO
n00aBNISITh TMpaBWiIa JUIsl MOATOHKH pe3ynbratoB. Ecnu Bel moMHuTe, 32
nocieagHue 6 MecslEeB CHCTEMa MCIbITala JIOCTaTOYHO HENPUSTHOE
najeHue. [loatomy s 100aBII0 HECKOJIBKO MpPaBUJI, YTOOBI YMEHBIIUTH
3h(deKT Takoro majgeHus M YIY4dlIuTh pe3ylbTarhl. Sl Oymy cokpaiarh
pasMep TO3UIMKA HAa ONPEACIICHHOE KOJIMYECTBO MPOLEHTOB IIpU



AOCTHMIXKCHHHN OIIPCACIICHHOI'O YPOBHA ITaJICHHA, a 3aTCM, II0 3aBCPIICHHUU

naJIeHus, BO3OOHOBIIIO TOPTOBJIIO B OOBIYHBIX 00bEMax.
JUtst  peanm3aniid  3TOM WJAEW MBI J00ABIsIEM TIPaBUIIO C JBYMS

napaMeTpaMyd ONTUMHU3ALUU: 00bEM COKpAILCHHS MO3WLUHU U YPOBEHb, HA
KOTOPOM MPOU3BOAUTCS COKpaumieHue. I cMOTpr0 Ha KpPUBYIO KaluTala B
Halmed MOJEeIM M MPUHUMAK0 pELIEHWEe O TOM, YTO MO3ULIMH OyayT
cokpatieHbl Ha 90 mpOLIEHTOB MPU YPOBHE NAJICHUS, PABHOM 38 MPOLICHTAM.
Oto ynyumaer pesynsrarel ¢ 41,4 npouenra no 45,7 npoueHTa, ypOBEHb
nageHus: cHmwkaerca ¢ 56,0 mo 39,2 mpouenrta, a kospdunuent MAR
BbIpactaer ¢ 0,74 mo 1,17. Kro-To pemmurt, 4To 3TO OTIMYHOE MPaBUIIO,

yaydiiatoniee cuctemy. M Oyner Henpas!
Pucynok 11-6. Hzmenenue xorppuyuenma MAR npu usmenenuu
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[IpoGiiema B TOM, YTO 3TO NMPABUIIO ACHCTBYET TOJBKO OIMH Pa3 B XOI€
BCErO TECTA, B CaMOM €ro KOHIIE; KPOME TOIO, s BOCIIOJB30BAJICS MOHMM

3HAHWEM KPUBOW Kamurtana. ITO TOBOPUT O TOM, YTO CUCTEMa CO3HATE
NOJTOHsIaCh TOJ W3BecTHble pe3ynbrarel. «Hy m B yem mpoGrema?
cupocute Bbl. B3rsHute Ha Gopmy KpuBOM Ha pucyHke 11-6, Ha KOTO
MBI U3MEHUJIU MOPOT BBIXO/IA MPU MAJAECHUU U COKPATUIIN TTO3UIINH.
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Bpl HaBepHsAKa 3aMETWIH pE3KOE IAJICHUE PE3YJbTaTUBHOCTUH IIPH
MCIIOJIBb30BaHUHU MIOPOra JJIsl BBIXO/A IIPH MaJICHUH, MEHbIIEM 37 MPOLIEHTOB.
@akTU4YECKH H3MEHEHHE IOpora BbIXOAA IPU NAJECHUHM BCETO HAa OJUH
MPOIEHT H3MEHSIET TOAOBBIE PE3yJbTaThl C MNpPUOBUIM Ha ypoBHE 45,7
MpoIeHTa Ha YOBITKH B pazMepe 0,4 nmpoueHTta. HaMm npunuioch NpuMEHUTH
Hallle HOBOE MPAaBWIO B aBrycre 1996 ropa, mociie 4ero Halld IMO3ULIUU
COKPAaTWJIUCh TaK CUJIBLHO, YTO MBI HE CMOTJIM 3apa0oTarTh JOCTATOYHO JCHET
JUTSl TOTO, YTOOBI BRIOPATHCS M3 3TOM sSIMBI. Tak 4TO, BOBMOXXHO, 3TO HE TaKOE
yK xopouiee npaBuiio. OHO cpadoTaio TOMABKO ISl IEPBOTO CIIy4asi U TOJIBKO
OTOMY, YTO MaJ€HUE MPOU3O0ILIO JOCTATOYHO OJIM3KO K KOHIy Iepuoja
TECTUPOBAHUS.

Tpetinepsl Ha3pIBalOT ATOT (eHOMEH OOphiBoM. Hamumune oOphIBOB —
CYIIECTBEHHBIX ~ W3MEHEHUN  PEe3yJIbTaTOB  BCIEJACTBHE  HEOOJBIINX
M3MEHEHHUI 3HAYEHU UCXOJHBIX MapaMeTPOB — OTIWYHBIA UHUKATOP TOTO,
YTO Bbl TMOJOTHAJIM JAaHHBIC; W BCIEICTBUE JTOTO Ballld PEAJbHBIC
pe3yNbTaThl OyIyT KpailHe OTIMYaThCs OT Pe3yIbTaToB, MOJYYEHHBIX B XOJI€
TECTUPOBAHUS. DTO €MI€ pPa3 CBUAECTEIbCTBYET B IOJb3Y ONTUMHU3ALUU
napamMeTpoB: Bbl MOXETE Cpa3y BHJETh OOPBIBBI U BBIIBUTH HCTOUHHK
poOJIeMBbI J10 Hayajia TpehauHra.



BasKHOCTH pa3zMepa BbIOOPKH

Kak g yxe TOBOpWJ, JIIOAM CKJIOHHBI YAEHSATh CJIUIIKOM MHOIO
BHUMaHUS PEIKUM CiIydasM BO3HMKHOBEHHSI Kakoro-to (¢eHOMEHa,
HECMOTPSI Ha TO YTO CO CTAaTUCTUYECKOM TOUKM 3PEHUS] U3 HECKOJIBKHX
CIy4yaeB HEBO3MOXKHO W3BJI€Yb MHOTO HH(oOpMmManuu. DTO — OCHOBHas
npuynHa noAroHku. IlpaBuia, KOTOphiE BCTYyHarOT B JEWCTBHUE HEYACTO,
MOTYT BBI3bIBATh HECHAMEPECHHYIO MOATOHKY, IPUBOASAIIYIO K PACXOXKICHUSIM
MEXK]ly PE3YJIBTATAMU TECTUPOBAHUS MPOIILJIOTO U PEATLHOTO TPEUANHTA.

XOpoLKUM MPUMEPOM 3TOIO SBIAETCA CE30HHOCTb. TecCTUpOBaHUE
CE30HHBIX N3MEHEHU HA NpoTskeHnH 10 et npeamnonaraet u3y4eHnue BCEro
10 ciyyaeB BO3HMKHOBEHHMS OIPEACICHHOTO CE30HHOTO (DEHOMEHa — €O
CTATUCTUYECKON TOUYKU 3pEHHS Takas BbIOOpKAa HEJOCTAaTOYHA, IO3TOMY BCE
TECTHI C €€ UCIOJIb30BAHUEM HE JJAal0T TOUHBIX MPOTHO30B Ha OyayIIIee.

JlaBaiiTe paccCMOTPHUM IPaBUIIO, KOTOPOE UTHOPUPYET ATy KOHLEMLIHIO U
IPEANoiIaraeT MCHOJIb30BAaHUE KOMIIBIOTEpA AJII TOrO, 4TOOBI H30€XKaTh
MOATOHKW. BBl MOIIM 3aMETUTh, YTO Ha NPOTSKEHUU HECKOJBKHUX JIET
pe3yabTaThl CEHTAOPS ObUTH TJIOXUMU — MO3TOMY MBI TECTUPYEM IPaBHUIIO,
yAy4IIaroiee IoKa3aTreu CEeHTSIOpsS Ha HEKUud NpoleHT. Bbl MoxeTe
BOCIIOJIH30BaThCS KOMIBIOTEPOM JIJIsi TIOMCKA JTIOOBIX HEyad, CBA3aHHBIX C
CE30HHOCTBIO, U IS YAYUIICHUS PE3YJIbTaTOB B ATUX NIEPUOIAX.

S mpoxenan 3TO AJisi CUCTEMBI, OMMMCAHHOM B JAHHOHW miaBe. A mposen
okoji0 4000 TecToB, YMEHBIIABIIMX 3HAYEHUE TMO3UIMK B Ha4Yaje KaxKJI0ro
Mecslla Ha HEKOTOPO€ KOJIUYECTBO MPOLIEHTOB B TEUEHUE HECKOJIbKUX JTHEM,
a M0 MCTEYEHHUH HTOr0 MEPUO/Ia HAYWHAJTI BHOBb TOPrOBaTh B MOJIHYIO CHITY.
3a IecATUIICTHUIN MePUOl TECTUPOBAHUS 51 OOHAPYKUJI BCETO JIBa MEPUO/a, B
KOTOPBIX OTH JACUCTBUS NPUBOAWIM K HU3MEHEHUsM. Ecin cokpaiarb
no3uiiu Ha 96 MPOLIEHTOB B MEPBBIC JIBAa JTHS CEHTIOps U mepBbie 25 nHEH
UIOJISL, MOYKHO YIYUIIUTh PE3YJIBTAThl. XOTUTE Y3HATh HACKOJIBKO?

[Ipumenenune mnpaBuiia yinyuymaer otaady ¢ 45,7 mo 58,2 mpoueHra,
najieHue HeMHoOro Beipactaetr ¢ 39,2 no 39,4 nponeHra, a kod3hPUIUEHT
MAR pacrer ¢ 1,17 no 1,48. 11 BHOBb MBI AymMaeM, 4YTO 3TO OTIUYHOE
MIPaBUJIO U YTO C €r0 MPUMEHEHUEM CHUCTEeMa 3apaboTaeT Jyullle.

K coxanenuto, 3To mpaBuiio pabOTaeT TOJBKO MOTOMY, YTO B 3THU
NEepUOJbl B MPOIUIOM OBLUIO CYIIECTBEHHOE MajieHre. MajnoBeposiTHO, 4TO



MaJCHUSI B 3TU KOHKPETHBIE MEPUOJBI BHOBb IMOBTOPATCS. DTO — IMPUMED
CaMOM HENPABWIBHOW IIOATOHKHW. YIUBUTEIBHO, KaK MHOIO JIKOIEH,
TOJIKOBBIX BO BCEX MPOYUX BONPOCAX, YMYIAPSAIOTCA NONACTHCS HAa 3Ty
YIOUKY.

He 3Has MCTMHHOW MNPUYMHBI, MOXKHO TMOAYMATh, YTO 3TO OTIMYHAs
cUCTeMa JIJIs Hadana TpeuaumHra. Bo3MokHO, BBl Jake HauyHETE COOMpaTh
JNEHbI'M Ha TPEUJUHT Yy ApYy3€d U POACTBEHHUKOB, paccKa3blBasi UM 00 3TOM
MPEKpacHON cucTteMe U ee pesynprarax. [Ipobmema ToiabkO B TOM, YTO Ha
caMOM JieJie Bala cuctema npuHocuT He 58,2, a 41,4 mpoueHTta, najaeHue
coctaBisier He 39,4, a 56,0 mporienToB, a xkoddpdunuerr MAR paBeH He
1,48, a 0,74. B wurore Bce 3aKOHYUTCS PA30YaPOBAHMEM B PEATbHBIX
pe3ylibTatax — K COXKaJICHWIO, Bbl OBUIM CJIUIIKOM YBIJICYEHBI JIETKUMU
MOMPAaBKaMH CUCTEMBI, YTO MPUBEIIO K MOATOHKE KPUBOM.

Jlanee ™Mbl 0OOCyIMM BO3MOXKHOCTU NPENOTBpAIICHUS MpoOIieM,
OINKCAHHBIX B 3TOM IaBe. S Mmokaxxy BaM CrocoObl MUHUMU3AIUHU dhdexTa
Tpeiaepa, onpeaesieHus cirydaiHbiX 3PeKToB, KOPPEKTHON ONTUMU3AIUN U
MPEIOTBPAIECHUS] CBEPXONTUMU3AIMNA UCTOPUUECKUX JTAHHBIX — TaK, YTOOBI,
UCIIOJb3YSl TY WIM UHYIO CUCTEMY, Bbl MOIIIM MOJIYYUTh PEAJIbHBIE CBEJICHHS,
a HE WJUTIO30PHBIE MIPOTHO3BL.



I1aBa 12




Ha TBepaou nmouse

ToproBarh ¢ HCIIOJIB30BAHUEM CIIAOBIX METOJOB —

BCE PABHO YTO KOHITIMPOBATh, CTOSI B ILITIOTIKE

BO BpeMms mtopMa. KoHEUHO, 3TO MOXKHO JenaTh,

HO TOpa3J0 MpPOILE )KOHIJINPOBATh, CTOSI HA TBEPIOW MOYBE.

Teneps, KOrJga Bbl YK€ 3HAKOMbI C OCHOBHBIMH NMPUYMHAMHU HETOYHBIX
pe3ylabTaTOB HMCTOPUYECKHX TECTOB, JIaBaTE€ PACCMOTPUM OCHOBHBIE
HMPUHLMIIBI IPABUIBHOTO TECTUPOBAHHUS TTPOIILIOTO.

B nyudmem ciiyyae BBl MOXET€ TOIYYUTh JUIIb HPUMEPHOE
NpeAcTaBIeHUE O TOM, Kak CBsi3aHO Oyayiiee C  pe3yjabraramu
UCTOpUYECKOrOo MonenupoBanus. Ho K cuacTero, Jgaxe MPUMEPHOE
MPEACTABICHUE MOXKET OO0ECHeUYUTh XOpOoIllIeMy Tpeilaepy MepeBec,
JIOCTATOYHBIN /I TOTO, YTOOKI 3apaboTaTh MHOTO JeHer. UTOOkI IpH OlICHKE
BalllUX UJCH MPOAHAIU3UPOBATh BaXXHOCTh (PAKTOPOB, BIMSIONMX Ha
BEJIMYMHY OIIUOKU WJIM YPOBEHb HETOYHOCTH, HEOOXOAMMO PacCMOTPETH
HECKOJIbKO OCHOBHBIX CTaTUCTHYECKUX KOHUEMIWM, JEeXaluX B OCHOBE
UCTOPUYECKOTO TECTUPOBaHMUS. Tak Kak s HE OOJBIION JIOOUTENb KHMT,
HallMYKaHHBIX  (opMynaMH UM TPOCTPAaHHBIMU  OOBSICHEHUSIMH, TO
MOCTaparoCh ObITH MPOCT B ACMEKTE MAaTEMATUKU U IOHSITEH B OObSICHEHUSIX.



‘CTaTHCTI/I‘leCKI/Ie OCHOBbI TECTUPOBAHUA

[IpaBUsIbHOE TECTUPOBAHUE YUHUTHIBACT CTATUCTUUYECKUE KOHIEMIIUU,
BJIUSIIOIINE HA MPOTHOCTHUYECKUE BO3MOXXHOCTH TECTOB M MPUCYIIHUE UM
orpaHuyeHusi. HempaBuiabHOE TECTUPOBAHUE MOXKET CJIeJaTh Bac 4epecuyp
JIOBEPUYMBBIMU TaM, IJI¢ HET OCHOBAaHUN BOCIPUHUMATh PE3YJbTaThl TECTOB B
KadecTBe Mporuo3a. OHO MOXKET J1aTh JJa)Ke COBEPILIEHHO HEBEPHBIE OTBETHI.

B mmaBe 11 ™Mbl M3yuuiaum Bce OCHOBHBIE (DaKTOpbI, HU3BOJIAIIKE
HUCTOPUYECKOE MOJCIMPOBAaHUE HA YPOBEHBb IpyOoro HaOpocka Oymylero.
OTa 1aBa paccKakeT O TOM, KaK YIYYIIUTh MPOTHO3HYHIO COCTAaBISIONIYIO
TECTOB M y3HaTh XOTh U MPHUOJIMU3UTEIbHBIE, HO MAaKCUMaJbHO BEPOSTHHIC
BapUAHTHI Pa3BUTHSI COOBITUH.

OOnacTb CTaTUCTUKH, CBA3aHHas C (opMuUpoBaHUEM BBIOOPKH U3
COBOKYMHOCTH, SBJISIETCS TaKXX€ OCHOBOW JMJIi MPOTHO3HOIO MOTEHIMAaia
TECTOB C HCIOJb30BAHUEM HCTOPUUECKUX JaHHbIX. (OCHOBHas wuues
3aKJIIOYAETCS B TOM, YTO MPHU JOCTATOYHO OONBIIONW BHIOOPKE BBl MOXKETE B
ONpENEIEHHBIX MpeesaX MPUMEHSTh PE3yJbTaTbl PacueToB MO HEW IS
OLICHKU Bced COBOKyNHOCTHU. [loaToMy ecinu npu BeIpabOTKE CTPATETHH BbI
MOCMOTPHUTE Ha JOCTAaTOYHO OOJBIIYI0 BBIOOPKY MPOIIIBIX CHACJIOK, TO
CMOXKETe CHeNaTh 3aKIOYCHHE O BEPOSTHOM OYIyIleM pa3BUTUH OSTOU
CUCTEMBI. JTO TOT JK€ pa3lell CTaTUCTUKH, KOTOPBIA UCIIOJIB3YIOT
OpraHu3aIfy, u3yJaronme o0IecTBeHHOe MHeHUE. Hampumep, omnpaivBast
500 ciyyaiiHO BBIOpAaHHBIX JIONEH U3 Pa3HBIX IITATOB, UMEIOIIUX MPaBO
rojioca, MOKHO CJIeJaTh BBIBOJ] O HACTPOCHUSX BCEX TOJOCYIOIINX KUTEIEH
CIIIA. AnanmornuHbIM 00pa30M YYE€HBIC OIICHUBAIOT JICUCTBUE JIEKApPCTBA
JUTSL JISYCHUST KaKoM-In0o O0Jie3HH Ha HEOOJBINON TpyIIe MallMeHTOB, Tak
KaK JIJII 9TOTO €CTh CTaTUCTUYECKasi OCHOBA.

JIBa  OCHOBHBIX  (akTOpa, BIMSIONIMX HAa  CTAaTUCTHUYECKYIO
JIOCTOBEPHOCTH MPEANOI0KEHNN, OCHOBAHHBIX HA M3YYEHUHU BBIOOPKHU, — ATO
pasMep BBIOODKM W  CTEMEHb, B KOTOPOW BBIOOpKA  SIBIISIETCS
pENpEe3eHTATUBHON 110 OTHOIIEHHI0 KO BCEH COBOKYMHOCTH. MHorue
TpeUJepsl U TECTEPhl CUCTEM IOHUMAIOT CMBICI pa3Mepa BBIOOPKU Ha
KOHIIENTYaJIbHOM YPOBHE, OJIHAKO MOJIararoT, YTO pa3Mep OTHOCUTCS JIUIIb K
KOJIMYECTBY CJCJIIOK B TECTOBOM HcclieoBaHMU. OHU HE TMOHUMAIOT, YTO
CTAaTUCTUYECKasl TOCTOBEPHOCTh TECTOB MOXET OBITh CHUXKEHA JaXKe MpH



U3YYEHUU ThICAY CHEJIOK B CIydasX, KOrga IpaBuja WM KOHIENUUU
MPUMEHSIOTCS TOJIBKO K HEKOTOPBIM XapaKTEPUCTUKAM CIEJOK.

Takxke OHM YacTO WTHOPHUPYIOT HEOOXOAMMOCTH PENpPE3CHTATUBHOCTU
BBIOOPKU OTHOCHUTEJIBHO BCEM COBOKYIMHOCTM — M B JTUX ClIydasx
UCCIICIOBAHUE CTAHOBUTCS 3allyTaHHBIM, a W3MEPEHUs 3aTpyAHSIOTCA 0e3
POBEJEHUSI CYObEKTHMBHOTO aHaiu3a. Tpeinep, TECTHPYIOMIHI CHUCTEMY,
MpEAINoJaraeT, YTo MPOIUIOE B OMPEACICHHON CTENEHHU MPEACTaBIISIET TO,
4yTO TIpUHeceT Oyayiiee. Eciu 3To 1eHCTBUTENBHO Tak, a BHIOOPKA SIBIISIETCS
JOCTAaTOYHOM, MBI MOKEM B3SIThb HEKOTOPHIE UEPTHI MPOIILIOTO U MPUMEHSATH
ux s oueHku Oymymero. FEcnu  BbiOOpka  Hepenmpe3eHTaTHBHA,
TECTHUpPOBaHUE OECIOIE3HO U HUUETO HE CKAXET HaM O BO3ZMOXHOM OymyIieM
MOBEJACHUU TECTUPYEMOM CHCTEMBI. Takum o00pa3oM, MPEANOIOKEHUE O
PENpPE3EHTAaTUBHOCTH SIBISIETCS KPUTUYECKU BaXKHbIM. Ecin cuurtarb, 4to
pernpe3eHTaruBHas BbIOOpKa u3 500 4demoBeK J0CTaTOYHA ISl TOTO, YTOOBI
OTIPEJICIUTh C TOYHOCTBIO JI0 2 TPOIIEHTOB, KTO MOXET OBITh CJIEIYIOIIUM
npesugeHTom CIHIA, xBatut au onpoca 500 ydacTHUKOB J[eMOKpaTuuecKoro
HAIMOHAJILHOTO coOpaHus (Oprana, M30MParOIIETro KaHuaara Ha TI0JKHOCTh
npesusienta ot Jemokparuueckoit maptuu CIIIA) nnst monydeHus KapTUHBL
o ctpane B 1eiaoM? KoneuHo, HeT — BEIOOpKA HE Oy/IeT penpe3eHTaTUBHOM ¢
TOYKH 3peHUs Bcero HaceneHust. OHa Oy/ieT COCTOSITh TOJIBKO U3 IEMOKPATOB,
B TO Bpems kak ronocywomee HaceneHue CIIIA cocroutr Takxke wu3
peciyOIMKaHIEB, HE BKIIOYEHHBIX B BBIOOPKY. BO3MOXHO, pecimyOnKaHIbI
OyIyT rojlocoBaTh HE 3a T€X KaHJIUJIATOB, KOTOPHIE OMPENETUINCH B BallleM
onpoce. Ecnu BbI Aenaere ommOKN TaKOro pojia B BHIOOPKE, TO B PE3YJIbTaTe
MOJIyYNTE OTBET, BO3MOXKHO, KEJIAEMbII, HO HEMTPABUIbHBIMN.

Couunonoru 3HarT, YTO BOMPOC COOTBETCTBUS BHIOOPKH COBOKYITHOCTHU
ABJISIETCSI ~ OCHOBHBIM.  Pe3ynbrarel  ONPOCOB,  OPOBOJUMBIX  C
HEPENPE3CHTATUBHON BBIOOPKOM, SIBISIIOTCSA HETOYHBIMH, U 32 IPOBEICHHE
TaKUX OMNPOCOB YBOJIBHSIOT. B TpelauHre 310 TOXKE SIBISETCS KIIHOYEBBIM
BonpocoM. K cokalieHHio, B OTJIMYKE OT COI[MOJIOTOB, KOTOpbIE B IIEJIOM
NOHUMAIOT CTaTUCTUKY BBIOOPKH, OOJBIIMHCTBO TPEHAECPOB €€ He
noHuMarT. Yacto MOXHO HaOMKOAaTh, Kak TPEWUIEpbl TECTUPYIOT TOJIBKO
HEJJABHUE TMEPHOJbl. DTO BCE PABHO YTO IMPOBOAUTH OINPOC UJICHOB
JlemokpaTtudeckoro coopanus o cienaytoiiem npesuaeHte CIIA.

[Ipobaema TecToB, MPOBOIMMBIX Ha HEOOJBITNX WHTEPBAIaX, COCTOUT B
TOM, YTO 3a BpPEMSI TAKOTO MHTEPBaJa PHIHOK MOXKET HAXOJIUTHCS B OJHOM U3
JIByX COCTOSIHUM, OMHCAHHBIX paHEE B IVlaBe 2, HaAIpuUMep B COCTOSHUU
CTaOUIIBHOCTU (OTCYTCTBUS TPEHJZIa) U BOJIATWJIBHOCTU — B 3THUX CIIydasiX



XOpOILIO padOTarOT CTPATErUU TOPTOBJIM MPOTUB TPEH/IA U YUYET OTKIOHEHUMN
OT cpenHero 3HadeHHs. OQHAKO €ClIM PBIHOK M3MEHSIET CBOE COCTOSHHE,
METO/AbI TECTUPOBAHUS CTAHOBATCS HENPUMEHHMBIMU; UX HCIIOJIb30BAHUE B
TOM cCllyyae npuBener K norepe aeHer. [loaromy TecTupoBaHHE JOIHKHO
MPOBOAUTHCA  TakuM  oOpa3oM, 4YTOObl  yBEJIWYUTh  IIAHCHI  Ha
pPENpPE3EeHTATUBHOCTh C TOYKU 3pEHUs OyaylIero CIeNOK, BKIIFOUEHHBIX B
TECT.



‘CymeCTBymume U3MEPECHUA HEYCTOMYMBbI

[IpoBoasi TecTupoBaHWE, BbI MBITAETECH OINPEACIUTH OTHOCUTEIBHYIO
pPE3YJIbTaTUBHOCTh CHUCTEMBI, OLICHUTh BO3MOXHYIO PpE3YJIbTaTUBHOCTH B
OyayIieM, a TakXe BBISICHUTh, HACKOJbKO OOOCHOBaHHA Ta WM WHas WJEs.
Opna w3 mpobsieM ATOro Iporecca COCTOMT B TOM, YTO OOIIEHPUHSITHIC
MoKa3aTeIu u3MepeHus HecTaOubHbBL. [103TOMY cpaBHUTENIbHAS OLICHKA TOU
WM WHOM WJIeU 3aTpyJHEHa — HEOOJbIINE U3MEHEHHS 3a CUET OJHOM-IBYX
CHCJIOK CIIOCOOHBI CYIIECTBEHHO TOBIMSATh HAa 3HAYEHUS OSTUX CJIA0BIX
nokasarenieid. BcneacTBue HeCTaOUIBHOCTH HW3MEPEHH BBl  MOXETE
MOBEPUTH B TO, YTO Ujes Oojiee IIEHHA, YeM Ha CaMOM JieJie, WJIK OTKa3aThCs
OT WJIEW, MMOTOMY YTO OHA HE KAXKETCS CTOJb IMPHUBIICKATECIBHOM, KaKOBOM
ABJISIETCSI HAa CaMOM Jiefie, €CIM K €€ M3MEpPEHHUI0 NPUMEHHUThH Oolee
CTaOMIIbHBIC TOKA3aTeIH.

CratucTudeckne MCCIEIOBAHUS  SBISIIOTCS ~ YCTOWYMBBIMM, €CIIH
M3MEHEHHE HEOOJBIIOro Habopa JMaHHBIX HE MPUBOAUT K CYIIECTBEHHBIM
U3MEHEHUSIM  pe3yapTaroB. CylIEeCTBYIOIIHME TMOKA3aTE€IM  U3MEPEHHUS
CJIMIIKOM YYBCTBUTEJIbHBI K W3MEHEHHSM JaHHBIX. DTO OJHA U3 MPUYUH
TOTO, YTO MPH MPOBEAECHUU HCTOPUUYECKOTO MOJCIUPOBAHUS IIPU AHAIU3E
TOPrOBBIX  CHCTEM  HEOOJIbIIME W3MEHEHUSI 3HAYEHUs]  MapaMmeTpa
CYILIECTBEHHO U3MEHSIOT 3HAYEHUSI pEe3yAbTUPYIOLINX MToKa3aTenel. Camu 1o
cede mokazareau HE SBISIOTCS YCTOMYMBBIMU, HWHA4Y€ TOBOPS, OHHU
YyBCTBUTEIbHBI K HEOOIBIITUM HH(POPMAITHOHHBIM MAaCCHBaM.
COOTBETCTBEHHO, BCE, YTO BIMSAET Ha 3TH HWH(OOPMAIIMOHHBIE MAaCCHBHI,
CIIOCOOHO TaKXe CYIISCTBEHHO IIOBIMAThL Ha pe3yabTaThl. B mTOre meno
MOXXET 3aKOHYUTBHCS IMOJATOHKOM, M BBl Oy[eTe AypadyuTh ce0s pe3yabTaTaMH,
HEJIOCTHKUMBIMU B peajbHOM >ku3HU. I[lepBbIi 1mar B TECTUPOBAHUU
cormacHo Ilytu Yepemax cocToMT B TOM, 4YTOOBI HAWTH IOKa3aTelH
W3MEPEHUST PE3YJIbTATUBHOCTH, KOTOPBIE SIBJISIOTCS YCTOMYMBBIMU U
HE3aBUCUMBIMH OT HEOOJIBIITUX U3MEHEHHI B HCXOIHBIX JTaHHBIX.

Bo Bpems cobecenoBanus nepea HadaioM Iporpammbl Yepenax bun
DKXapAT CHPOCUI MEHsS: «3Haellb JU Tbhl, YTO TaKO€ YCTOWYMUBBIN
CTaTUCTUYCCKUM ITOKa3aresb?» S moMoiiyaa HEeMHOro, a 3aTeM ckasai: «He
MMEK0 HUKAKOTO MPEJCTABICHUS». Tenepb 1 MOTY OTBETUThH Ha 3TOT BOIIPOC.
Peur wuumer o pazjgene MaTeMaTUKH, 3aHUMAIOIIEMCS IPOOJIEMATHUKOM



HECOBEpPUIEHHON WH(OpMAUUMKW W HENPaBWIbHBIMU MPEINONIOKEHUSIMH,
Ha3bIBAEMOM CTAaTHUCTUKOMN HAJICKHOCTHU UM POOACTHOM CTAaTUCTUKOM.

N3 camoro Bompoca ObUI0 SICHO, YTO bui oco3HaBail HECOBEPIICHHYIO
NpUPOAY TECTHPOBAHUS M HCCIEAOBaHUS Ha 0a3e HUCTOPUUECKOU
uH(popMaIuK, a TaKKe MOHUMAJ CyTh HEMO3HABAEMOI0, — PEAKOE KAaYeCTBO
JUIsi TeX BpeMmeH (ma u Temephb). S aymaro, 4To B 3TOM M 3aKIIIO4Yaliach
MPUYMHA OTIWYHBIX PE3YyIbTaTOB TpeanHra bumia Ha TpOTSHKEHUM MHOTHX
JIET.

OTO — enie OAUH NpUMEP TOro, HACKOJIBKO JAJIEKO MO CPaBHEHUIO C
JIpPYTMMHU WTPOKAMHU B OTPAaCid MNPOJABUHYIUCH B CBOMX HCCIIEIOBAHUAX M
pasmbinuieHussx Pud u but. Yem Gonbliiie st yaych, TeM OOJIbIlIee YBaXKCHHE
VCOBITBIBAKO K MX BKJIAAy B Hac. M1 MeHs KpaillHE yIMBISET, KaK HEJAJIEKO

MPOJIBUHYJIACh OTPACIh OTHOCHUTEIIBHO TOro, 4To Py m buin 3Hanu B eme
1983 rony.



YCTOMYMBBIE MOKA3ATE/ U U3MEePEHU
pe3yJIbTAaTUBHOCTH

Panee MbI rOBOpWIIM O TaKMX IMOKA3aTeNISIX U3MEPEHUSI CPABHUTEIIbHOU
pesyiabratuBHOCTH, Kak Koddduumentr MAR, CAGR% u korddunueHt
[MTapria. DTu ToOKa3arend HE OUYCHb YCTOWYMBBHI, TaK KakK CYIIECTBEHHO
3aBUCAT OT JIaT Ha4yaJia 1 OKOHYAHUsI TIEPUOJIa TECTUPOBAHUS. DTO OCOOEHHO
CIpaBeJIUBO JUIsi TeCTOB MeHee ueMm 10-meTHux mnepuonoB. lIperncraBbre
cebe, YTO CIYYUTCS, €CJIM Mbl CKOPPEKTHUPYEM CPOKHM Haudajla ¥ OKOHYAHHUSI
TecTa Ha HECKOJIbKO MecsleB. J{Jis 3TOro mpoBeieM TECT He C HavaJia stHBapsi
1996 rona, a ¢ Hagayma eBpajst TOro *xe rojaa. B kauecTBe cpoka OKOHYAHUS
Bo3bMeM He 30 utonst 2006 rona, a 30 anpenst — TO €CcTh yOepeM BCEro OuH
MecsII] C Hauaja ¥ JiBa MecAIla ¢ KOHIIa TECTUPYEMOT0 Mepuoa.

Tect TpoliHOW CcKONB3dIIEH CpeAHEel C NepBOHAYAIbHBIMU JAHHBIMU
nan Ham 43,2 npoueHta otnaun ¢ kodhduimentom MAR, paBubim 1,39, u
kodhunmentom Illapra, paBubiM 1,25. Ecnu u3mMeHuTh Aarhl Havajga |
OKOHYaHUsA, OTJIa4a MoickoyuT a0 46,2 mnpoueHta, koddpduiuentr MAR
BeIpacter 10 1,39, a xoaddunuent lapma — mo 1,37. Tect cucrtemsl
npopeiBa kaHana ATR ¢ mnepBoHavYalbHBIM MEPUOJIOM JIEMOHCTPUPYET
ormady Ha ypoBHe 51,7 mporenra, kodpdunuent MAR, pasuwiit 1,31, u
ko3punment Illapma, paBubii 1,39. Mensiem nepuon — MEHAIOTCA
nokasarenu. Otgava noackakusaeT a0 54,9 npoueHTa, koagdpuuuent MAR
BbIpacTaeT A0 1,49, a koapduuuent llapna — no 1,47.

Takast 4yBCTBUTEIBHOCTh MO BCEM TPEM U3MEPEHUSIM OOBACHSIETCS TEM,
yto MAR u xoaddunuent Illapna comepkar oTgady B KauyecTBE 4YaCTH
YUCIIUTENA, a 0TAa4a, BeipaxeHHas B npoueHTtax CAGR npu pacuere MAR
WIM B CPEIHEMECSYHOM IIOKa3aTelle OTAa4u Mpu pacuere KodpduimeHTa
[ITaprna, CymeCTBEHHO 3aBUCHT OT CpOKa Hayaja WIM OKOHYaHUS TECTa.
MAR 0c000 4yBCTBUTEJIEH K M3MEHEHHUIO CPOKOB TECTa, TaK KaK B HEM
coZiep>Karcsl Ba KOMIIOHEHTA, 3aBUCUMBIX OT CPOKOB TecTa. Takum oOpasom,
P pacyeTe ITOro rnmokazaresst 3PpheKT U3MEHEHUI YCUITUBACTCSI B Pa3bl.

[Ipuunna, no xoropoit CAGR% 3aBucuT OT Havanma M OKOHYAHUSA
TECTHPYEMOTO TEpPHOJia, 3aKJIF0UaeTCsl B TOM, YTO Ha JOrapu(MHUYECKOM
IIKajge IoKa3aTesib MPEACTABIsIET CcoOOW Trpagyc HaKJIOHA JIMHUH,



HAauMHAIOUIEHCS B Hayaje TecTa W 3aKaHYMBAIOUIEHCSd B MOMEHT €ro
OKOHYaHusA. V3MeHeHHe AarT Hayajda U OKOHYAaHMS TECTUPYEMOTro MHepHoaa
CYIIECTBEHHO MEHSET HAKJIOH JINHUHU, KaK NTOKa3aHO Ha pUCyHKe 12-1.

Pucynox 12-1. I¢hpexm e6o030eiicmeusn uzmeneHus HA4aIbHOU U
koneunou oamot Ha CAGR %

HameHeHHble naThl TECTA N

MepeoHayanbHbIE 4aTel TecTa |/

3ameTbTe, YTO HAKJIOH JIMHUM, Ha3biBaeMoll «JVI3MEHEHHbIE JaThl
TecTa», Kpyuye, YeM HAKJIOH JIMHUM N0l Ha3BaHUeM «llepBoHavabHbIe AaThI
TecTa». B 1aHHOM ciiydae B Hayaje TeCTUpyeMoro mnepuonaa (sHBapb 1996
roja) NpOU3OLLUI0 MaJeHUE, TAKXKE MaJeHHE HAOII0JaIoCh B Mac U HUIOHE
2006 roma, TOCIENHUX ~ MecANAX ~ MEPBOHAYAIBHOTO  IEPUOAA.
COOTBETCTBEHHO, CABUTas JIaThl TECTA HA HECKOJIBKO MECALIEB, Mbl CMOIIU
n30aBUTHCS OT PE3YJIBTATOB 000MX MaJCHU. ITO OTMEYEHO Ha PUCYHKe 12-
l: yOpaB majeHue Ha JOOOM 3Tare TeCTa, Mbl MOBBICUM HAKJIOH JIMHUH,
onpenestoneit CAGR%.



PerpeccupoBaHHasi rogoBasi 0T1a4a
(RAR%)

bonee mnoaxonmdimum METOIOM OIEHKM HAKJIOHA SIBJISIETCS MpOCTas
JIMHENHAS PErPeCCrs KaXJI0M TOYKU Ha KaXKJI0W JIUHHUM. /{14 TeX 4yhTaresneu,
KOTOpBIE HE JIIOOAT MAaTeMaTHKy, MOSICHIO, YTO JIMHEHHAasl perpeccus — 3TO
MpPOCTO MYAPEHOE Ha3BaHUE TOrO0, YTO HUMEHYETCS JIMHUEW IOJIHOTO
cootBeTcTBUsA. [IpencraBere cebe MpAMYIO JUHUIO, MPOXOAIILYIO Uepes
IIEHTP BCEX TOYEK, KaK €Clu Obl Bbl YOpasi BCE BBHIYKJIOCTH Ha Tpaduke,
pPacCTSIHYB UX 3a Kpasi, HE MEHsIsl OOIIEeT0 HApPaBICHUsI JIMHUH.

JIvHUS JTMHEWHON PErpecCur U COOTBETCTBYIOIIMM IMMOKA3aTENb OTAAYU
CO3/1aI0T BO3MOXHOCTH JUIsl (POPMHUPOBAHKSI HOBOTO TOKA3aTeNsl, KOTOPBIN s
Ha3bIBalO perpeccupoBaHHOM ronoBoi ornauel (Regressed Annual Return,
RAR%). DToT mokasareiib B ropas3io MEHbBIIEH CTEINEHH YYBCTBUTEIEH K
W3MEHEHHSM JaHHBIX B KOHIlE TecTa. Ha pucynke 12-2 moka3zaHo, 4To mpu
npuMeHeHnn RARY% Hak/IOH JWMHUM NOpPAKTUYECKHM HE MEHSAETCA MpuU
U3MEHEHUU KOHEYHOUW TOYKH.

Ecnu Mbl Tenmepp MOBTOPUM TECTUPOBAHHUE, MPOBEACHHOE PAHEE, TO
3aMeTuM, 4TO Tokaszareiab RAR% MeHee 3aBUCHM OT M3MEHEHUW NEepuoaa
TECTUPOBAHUS, TOTOMY 4YTO y 00eux JHHUN HaOIIomaeTcss MNPUMEPHO
OJIMHAKOBBIN HaKIOH. RAR% miist mepBoHayainbHOrO Tecta cocranisietr 54,67
MPOLIEHTA, a IJIs TeCTa C W3MEHCHHBIMU JaTaMHd OH cocTaBisieT 54,78
npoueHTa, yto Bcero Ha 0,11 mponeHTa Boime. CpaBHUTE 3TH PE3YJBTAThI C
pesynbraramu CAGR%, n3meHnBIIMMUCS Ha LENbIX 3 NpoueHTa, ¢ 43,2 1o
46,2 nponenta. B pamkax nannoro tecta CAGR% Obu1 moutu B 30 pa3
0oJjiee YyBCTBUTENEH K U3MEHEHUIO KOHEUHBIX JaT.

Pucynok 12-2. I¢pdpexm 6030eiicmeusn uMeHeHUsA HAYANLHOU U
Koneunoui oamul Ha RAR %



HameHueHHbe AaThkl TECTA

HE}JBOHE'-IEJ'II:HI:IE 0aThl TECTE

3HauCHUE CPEAHEMECAYHOM OTAaud, HCIOJIb3yeMOE IIpU pacyere
kodpdunrenta [llapma, Takke 3aBUCUT OT M3MEHEHUM JaT, TaK KaK MbI
UCKJIIOYaeM U3 TECTUPOBAHUS TPH MOCIEIHUX IJIOXUX MECAIA, a 3TO BIUSAET
Ha CPEIHION OTJauy, XOTs U B MeHbIel crenenu, yeM Ha CAGR%. Jlydmmnm
ToKa3aTejaeM JUIA YucanuTelst Mor Obl ctatb RAR%.

Kak ObulO0 OTMEUEHO paHee, KOMIIOHEHT, CBSI3aHHBIA C BEJIMYMHOU
MaKCUMaJIbHOTO TmaJeHuss B pacdyere koddpduuuentra MAR, Ttakxke
YyBCTBUTEJIEH K JlaTaM Hauajla U OKOHYaHus Tecta. Eciau kpynHoe najeHue
MPOUCXOJUT B Hayaje TECTOBOIO MEPUOAA WIH OJMMXKE K €ro OKOHYAHMIO,
noka3zaresib  MAR wu3MeHHMTCS J0CTaro4HO CylIecTBeHHO. I[lokazarenb
MaKCUMaJIbHOTO MaJCHUS — 3TO JIMIIb OJHA TOYKA HAa KPUBOW KamuTama;
COOTBETCTBEHHO, JJIs1 KOPPEKTHBIX pacye€TOB HaM HE XBaTaeT CYIIECTBEHHOIO
oObeMa pJaHHbIX. HawnydmMm TmokazareneM SBISETCS TOT, KOTOPBIM
BKJIIOYAET OOJIbIlle 3HAYEeHUM mnajeHus. lopa3ao CioKHEEe TOproBarh IO
CHUCTEME, B KOTOPOH ObLIO MATHh KPYIHBIX MajJeHUuM Ha ypoBHE 32, 34, 35, 35
1 36 IPOIIEHTOB, Y€M MO CUCTEME, B KOTOPOUl majeHus Obuik Ha ypoBHE 20,
25,26, 29 u 36 IpOLICHTOB.

bonee toro, rmyOunHa majeHus — 3TO JMIIb ogHO M3MepeHue. Bee 30-
MPOIICHTHBIC TaJeHUS HEOAMHAKOBBL. $1 oOpaimar0 MeHbIE BHUMAHHUS Ha
HEJJaBHEE MaJIEHHUE, KOTOpOE MPOJ0JIKAIOChH BCEro JiBa Mecdlla, YeM Ha
najicHue, KOTOPOE MPOAOKAIOCHh JBa roja, MOKa PHIHOK HE BEPHYJCS K
NpeXHUM 3HaueHUsM. llepuon BoO3BpalieHUs K MOPEKHEMY 3HAYEHUIO
(MIPOAOIHKUTENHHOCTh TAJCHUS) BAXKEH CaM 10 cede.



R-cubed — HOBOE COOTHOIIIEHHE PUCKA U
[TOXOHOCTH

Yrobbl yuecTh Bce 3TU (HAKTOPHI, S CO3AAl HOBBIA TOKa3aTellb
WU3MEPCHHSI COOTHOIICHUS PUCK/IOXOIHOCTh, KOTOPHIA Ha3BaJI yCTOWYUBHIM
moKasarejieM COOTHoIlleHus puck/moxoaHocTh (Robust Risk/Reward Ratio,
uwitn RRRR). S Taxxke naszpiBato ero R-cubed (mnm R B kyGe) — mpocto
NOoTOMY, 4YTO JIOONIO JAypalkue TIIceBIOHay4yHble Ha3BaHus. R-cubed
uCroyib3yeT B KadecTBe uucinutenss RAR%, a B kauecTBe 3HameHaTeNsl —
HOBBIM MOKa3aTeidb, KOTOPHIA S HAa3bIBAl0 CPEJHUM MaKCHUMAaJbHBIM
NajJeHueM C Y4eTOM MpPOJOJDKUTENIbHOCTH. B 3TOM  mokasarene
MPUCYTCTBYIOT J[BAa KOMIIOHEHTAa — BEJIWYMHA CPEJHEr0 MaKCHMaJIbHOTO
NaJICHUs U NPUBEJICHHAS MPOIOJKUTEIIBHOCTD.

CpenHee MakcMMallbHOE TaJCHUE BBICUMTHIBACTCS IYyTEM CIIOXKECHUS
nokasarejied MSATH MaKCUMAJIbHBIX MaJCHUN U JEeJNeHUs pe3yibrara Ha 5.
[IpuBeneHHass MOPOAOTKUTEIBHOCT PACCUUTHIBACTCS IyTEM  JICJICHUS
CpEIHEr0 MaKCHMMaJbHOTO TaJeHUus B JHAX Ha 365 M IOCIEAYIOLIETOo
YMHOXXEHHUSI ~ TOJYYEHHOTO  TOKaszarelis Ha  BEJIUYUHY  CPEIHEro
MaKCHUMaJIbHOTO TMaJieHus. BennunHa cpeaHero MakCMMallbHOTO NajeHUs
pacCUMTBIBACTCS O TOMY € AaJITOPUTMY: Mbl OepeM BEIMYMHBI MSATU
MaKCUMaJIbHBIX TMAJ€HUM, CKiaapiBaeM W AenuM Ha S. COOTBETCTBEHHO,
eciiiu RAR% cocrasisier 50 mpoueHTOB, CpeaHEE MAaKCUMAJIBHOE NaJCHUE
COCTaBJISIET 25 MPOLIEHTOB, a CPEIHSS MPOJOJKUTETbHOCTh MAKCUMAIbHOTO
MMaJCHMSI COCTAaBIAIA OOWH ToJ, uianu 365 mHeH, 3HadueHue R-cubed momxno
coctapmate 2,0, unu 50 % / (25 % x 365 / 365). R-cubed — 310
COOTHOIIIEHUE PUCKA/TOXOIHOCTH, KOTOPOE OLIEHUBAET PUCK C TOYKH 3PEHHUS
KaK KECTKOCTH, TaK ¥ IEPCIEKTUB MPOAOKUTEIBHOCTH. Takoe BIUUCICHUE
BO3MOKHO onmaroaaps UCITOJIb30BAHUIO noKa3areseu, MEHee
YyBCTBUTEJbHBIX K M3MEHEHHUIO JlaT Hayajla M OKOHYaHHSI TECTOBBIX
MepUoOB. DTOT TMOKazaTeiab Oojee ycrohuuB, yeM MAR, Tak Kak O4Y€Hb
cimabo pearupyeT Ha HEOOIBITNE KOPPEKTUPOBKH B YCIOBUSIX TECTA.



cronuuBbI KO3 puuuent Llapna
(Robust Sharpe Ratio)

YeroiuuBsiii kodddunment lapna BeiBoguTcs mytem aenenust RARY
Ha CTaHJAPTHOE OTKJIOHEHWE €KEMECSYHOU OTAa4u, HOPMAJIU30BAHHOE IO
rogmy. OTOT TIOKazarelb MEHEe 3aBUCUM OT M3MEHEHHH Tmepuoja
TECTUPOBAHHUS TI0 TEM K€ IMPUYMHAM, M0 KOTOpbiIM RAR% otnuuaercs ot
CAGR%, xak Obu10 MokazaHo BbImie. Tabmuma 12-1 cBUAETEIBCTBYET, YTO
CHUJIbHBIC TI0Ka3aTeIu CYIIECTBEHHO MEHEe 3aBHCHMBI OT HW3MEHEHHM
KOHEYHBIX JIaT TECTOBOTO MEPHO/IA.

Taoauua 12-1. Ob6viunvle u ycmoiuugvle nokazamenu

ObbIYHBIE HIMepeHHA TecT TeeT HameneHe, %
(AHBApL 1996 — (peppans 1996 —
HIoHb 2006) anpenb 2006)
CAGRY 51,7 54,4 5,2
Hozdduymredt MAR 1,21 1,47 12,2
Hozgduymedt Wapna 1,39 1,46 5,0
HaMepeHna Tect Tect HameHeHNe, %
¢ HCNONb3ORAHHEM (AMBapb 1996 — (deepany 1996 —
CHALHBIX NOHAZaTened HIOHb 2006) anpens 2006)
RARY (perpeccHpoBaHHaa 54,7 4,9 0,4
rodoBan aTnada)
R-cubed 3,31 3,63 9,7
R-Sharpe (CHNEHE R 1,68 1,6 1,3
HospguUHeHT Wapna)

Copyright 2006 Trading Blox, ece npasa 3awuujenui.

Kak BHIMM, yCTOWYWBBIC ITOKa3aTeld MEHEE UYyBCTBUTCIBHBI, HYeM
oOmenpuHsAThIe Mmokazarenu. [lokazarens R-cubed 3aBucuM oT mobaBieHus
WTH UCKJTIOYCHHS BEJIMYHWH KPYITHBIX MMaJICHUN, HO B MEHBIIICH CTEIICHHU, YeM



kodpunment MAR. Ilpu pacuere mnokazarenss R-cubed BnusiHue
OTJICIbHOTO MaJEHUSI pa3MbIBACTCs MyTEeM ycpenHeHus. Bce ycroiuuBbie
MoKa3aTeau ObUIM B MEHBIIEH CTEIICHH MOABEPKEHBI BIUSHUIO U3MEHEHUH B
HaOope JTaHHBIX, YeM CpaBHUBAaEMbIE C HUMHM MoKa3aTenu. Eciim Ob1 B pamKkax
TEeCTa HE MEHSJIACh BEIMYMHA MAKCUMAJIbHOTO IMaJICHUsI, TO TOKa3areilb R-
cubed mokazan ObI TO ke camoe u3MeHeHue B 0,4 mporieHta, uto 1 RAR%, u
3TO  chenano Obl  pa3nuumsi MEXKAYy ITOKa3arelssMu  emie  Oosee
cyuiectBeHHbIMU: MAR wu3menwncs Ob1 Ha 5,2 mporeHTa (Ha Ty e
Benuuuny, uto © CAGR% — ero umcnurens), a R-cubed — Bcero na 0,4
MIPOIICHTA.

Eme opaHuM npumMepoM TOro, Kak yCTOWYMBBIE IIOKAa3aTesu
BBIUTPBIBAIOT 110 CPAaBHEHUIO C TPAJMIIMOHHBIMHU, SBISETCS CpaBHEHHE
PE3YJIBTaTOB JEATEILHOCTU IIECTH 0a30BBIX CHUCTEM, OIMKMCAHHOE HaMU B
maBe 7. Ecnu BBl MOMHHUTE, TPU BKIIOYCHUU JOMOJHUTEIBHBIX IISTH
MecsteB (uwoib — HOsIOph 2006 1071a) MBI CTOJKHYJIHMCH C CYIIIECTBEHHBIM
yXy[IIEHHEM IoKa3arene ornadu. Taomumpel 12-2 u 12-3 1eMOHCTpUPYIOT,
YTO YCTOMYUBBIE MOKA3aTEIU Topas3jio JIy4Illle BbIJIEPKAIU CYIICCTBEHHbIC
KOJIeOaHUS MOCIETHUX HECKOJIBKUX MECSIICB.

Tabnuma 12-2 moka3biBaer u3MeHeHuss RAR% 1o cpaBHeHuio c¢
n3MeHenneM CAGR% i aTux cucrem.

RAR% wu3menwncs B mecth pa3 menbine, ueM CAGR% 3a Tor xe
NepUoJl BpeMeHU. DTO CBUAECTENLCTBYET 0 ToM, uTo RAR% ropasno Gosnee
ycToiuuBbIi nokasarenb, 4eM CAGR%, a 3HauuT, oH Oyner Oonee crabuieH
B Xxozie Tpeuaunra. To e camoe crpapeanBo i R-cubed, cooTHomenus
pUCKa M JOXOAHOCTH, MO CPaBHEHHUIO C €ro Ooiee ciabbiM coOpaTtoM —
koappurmentom MAR.

Tabnuma 12-3 mokas3biBaeT MNpOLIEHTHbIE H3MeHeHus R-cubed mo
CPaBHEHHUIO C MPOLIEHTHBIMU U3MEeHEeHUsIMU MAR 1151 TeX ke cucTeM.

Taoauya 12-2. Yemouuusocmov RAR% no cpagnenuio c CAGR %



CAGR% RAR%
CHcTeMa HioHb HoAGpb HameHeHne, | HWOHb Hoadpb HaMmeHeHHe,
2006 2006 % 2008 2006 %
ATR h2.4 48,7 =70 Rd,7 ER,0 0,5
CHCcTeMa 40,7 36,7 -9.8 40,4 40,7 0,6
BonauHaHEpa
Tpena doHywanwa | 27,2 25,8 -52 28,0 26,7 -4.6
Tpewa AoHywawa | 47,2 4 -0,4 45,4 44,8 -14
¢ BHIXOA0M NO
EpPEMEHH
NEeciHan RO,3 42,4 -15,7 k5,0 E36 -2,6
CHOMB2ALAA
CpejHan
TpoiHan 41,6 36,0 -13,5 41,3 40,8 -1,2
CHOMB2ALAA
CpegHan
CpajHes -8,6 -1,4
HAMEHEHHE

Taoauuya 12-3. Ycmoiiuueocmuv R-cubed no cpaenenuro c MAR

KoaddHuneHt MAR R-cubed
CHeTema HioHb HoAdpb  HameHeHHe, | HIOHB Hoabpe  HamMeHeHHe,
2006 2006 % 2006 2006 %
ATR 1,35 1,25 7.4 3,72 3,67 -1,4
Cuctema bonnuugmepa | 1,29 1,17 -0.3 3,48 3,31 -4.9
Tpeua JoHynada 0,76 0,72 -5,3 1,32 1,17 -11,4
Tpeud JoHyWawna ¢ 1,17 117 -0,0 2,15 2,00 -2,8
BLIXOO0M MO BPEMEHH
JEORHAT CHONB3AWAR 1,29 0,77 -40,3 4,69 3,96 -15,6
CpegHan
TRORHEA CHONL2AWARA 1,32 0,86 -34,9 3,27 2,87 -12,2
cpegHan
CpeiHes HaIMeHeHHE -16,2 -8,0




R-cubed 3a ykazaHHBIN MEepHOJ M3MEHUJICS B JiBa pa3a MEHbIIE, YeM
MAR.

YcToliunBbIe MOKa3aTeld TakKe MEHEE 3aBHUCHUMBI OT 3(QeKra yaauu.
Hanpumep, Tpeigep, OKa3aBIIMICA B OTIYCKE W  MPOIYCTUBIIUHU
KpyIHeiIlee TmajJeHue, MoaydyuT Oojee BbiCOKoe 3HaueHne MAR 1o
CPAaBHEHHIO CO CBOMMH KoJUleraMu. JTO OyIdeT 3aMeTHO Ipu pacyere R-
cubed, Tak Kak JaHHOE OOCTOATEILCTBO HE OKAXKET 3HAYUTEILHOIO BIUSIHUS
Ha ero pacuer. Eciiu Bbl UCIIOJIB3yETE HEYCTOMYMBHIC MOKA3aTENN, TO BEIUK
IAHC TIONYYHUTh XOPOIIHME pe3yJlbTaThl TECTUPOBAHUS, OOYCIOBICHHBIC
yJadeil, a He MOCJeI0BaTeIbHBIM MOBEJECHUEM Ha PBIHKE, — U 3TO €IlI€ OAHa
MIPUYMHA UCTI0JIb30BaTh YCTOMYMBbIC MMOKA3ATEIH.

Hcnonb30oBaHWe yCTOMYMBBIX IIOKA3aTreJied TakKe II03BOJIUT BaM
n30exaTh MOJATOHKH, TaK KaK 3TH TOKAa3aTelud B MEHbBINECH CTerneHu OymyT
3aBUCETHh OT OOJIBIIMX W3MEHEHUW pe3ysbTaTa, CBS3aHHBIX C HEOOJIBITUM
KOJIMYECTBOM COObITUH. JlaBaliTe paccMOTPUM CHUTYyallMil0 MPUMEHEHUS
MpaBUJI JUIsl YIYUILICHUS! HAlIE€d CUCTEMBbI IBOMHOTO CKOJB3SIIErO CPEAHETO,
paHee ONMHMCAHHOW TpHU OOCYXKJIEeHWU MOAroHKH. [IpaBuiio, BBEIEHHOE IS
YMEHBIIICHUS pa3Mepa MajJeHus, yaydimio sennunny nokaszarenss CAGR%
c 41,4 no 45,7 npouentoB (to ecth Ha 10,3 mporeHta), a K03PIULIUECHT
MAR — na 60 nponentoB (¢ 0,74 no 1,17). B omnuue ot Hero nokaszareib
RAR% w3menunca c¢ 53,5 go 53,75 mpormeHra, To ecth Bcero Ha 0,4
MPOIEHTA, @ YCTOMYMBBIN MOKA3aTellb COOTHOIICHUS PUCKa/T0X0IHOCTH R-
cubed m3menmiics ¢ 3,29 o 3,86 mpoiieHTa, To €CTh Bcero Ha 1,73 mporieHTa.
YceTonWunBbIE MOKAa3aTead B MEHBIIEH CTEIEHU OTPA)XarT CYLIECTBEHHBIC
U3MEHEHUS, BbI3BAHHbBIE HEOOJBIINM KOJIMYECTBOM CAENIOK. TakuM o0pazom,
€CJIM MTOATOHKA KPUBOM MO3BOJISET UCIPABUTH HEYJIaYW HECKOJIBKHUX CIEIIOK,
TO YCTOMYMBBIE IIOKA3aTEIW BPSAI JIM TOKAKYT YIYUIICHUS CUCTEMBI,
BbI3BaHHBIE TAKOM MOATOHKOM.

JlaBaiiTe paccMOTpUM, Kakue Jpyrue (pakTopbl BIMSIIOT HA HAJIEKHOCTh
TECTUPOBAaHUSI JAHHBIX MPOLLIOr0 C IMEJbI0 MpeAcKa3aHus Oyayllero
MOBEACHUS CUCTEMBI.



Penpe3eHTATUBHBIC BLIOOPKH

Pernpe3eHTaruBHOCT, HAMX TECTOB JUIS  IEJIEW MpeACKa3aHUs
Oymy1ero onpeaensercs AByMs (haKkTopamu:

— Konn4uecTBO pBIHKOB: TECTHI, NMIPOBOJAMMBIE HA PA3JIMYHBIX PHIHKAX,
OyIyT, CKOpee BCETo, BKJIIOYATh PHIHKU C Pa3HOW CTENEHbIO BOJATHUILHOCTH
THUIIOB TPEHA.

— IIpomoibKUTENBPHOCTh TECTa: TECThl, MPOBOAUMBEIE Ha Oolee
MPOJOJIKUATENBHBIX TIEPUOIAX, YUUTHIBAIOT PAIMYHBIC COCTOSHUS PhIHKA U C
OOJIbIIIC BEPOSATHOCTHIO BKIIOYAIOT TEPUOJBI, B KOTOPBHIX IPOIILIOE
COTMIOCTABUMO C OYIYIIHM.

S pexoMeHIy0 MPOBOAWUTH TECTUPOBAHHWE HA BCEX JAHHBIX, KOTOPBIC
OyIyT BaM JOCTYIHBI. BBl 3aruiaTute ropasno MEHbIIE 3a JO0CTYI K JaHHBIM,
HEXKEJIM 3a MCIOJIb30BAHUE CHCTEMbI, KOTOpas, MO BalleMy MHEHHIO,
paboTana, HO TOJIBKO TIOTOMY, 4YTO BBl HE TMPOTECTUPOBAIM €€ Ha
JIOCTATOYHOM KOJIMYECTBE PBIHKOB WJIM 34 JOCTATOYHOE KOJIMYECTBO JeT. He
MOYYBCTBYETE JM BbI ce€OS JypakoM, KOrja Ballla CHUCTEMa IEPECTaHET
paboTarh H3-3a TOTO, YTO PBIHOK MPHUIIE] B COCTOSIHUE, KOTOPOE YXKe
HaOII0AJIOCh TPU WJIM YEThIPE pa3a Ha MPOTHKEHUHU MOCIEAHUX JBAJATH
JIET, HE BKIJIIOYCHHBIX B Balll TECT?

OTol omKOKe YacTo MOJBEPKEHBI MOJIObIE Tpeliepbl. OHU MOJAarator,
YTO HAOJIIOIaeMOE MMM COCTOSHUE SIBIISICTCSI PENPE3CHTATUBHBIM ISl BCEX
PBIHKOB B LI€JIOM. YacTO OHM HE NMOHUMAIOT, YTO PBIHKM IPOXOIST 4YEpe3
pa3IvMyHbIE ATallbl U MEHSKOTCS CO BPEMEHEM, 3a4acTyl0 BO3BpALIAsCh K
TOMY COCTOSTHHIO, B KOTOPOM OBLITH KOT/Ia-T0. MOJIO/IekKb B TPEUINHTE, KaK U
B JKM3HHM BOOOINE, HE >XKeJlaeT HM3ydaThb HCTOPHIO, CYIIESCTBOBABIIYIO 0
MOMEHTa HX IIOSBIICHHS. byapTe MoOJIOABIMH, HO HE OyabTe IIyIbIMH —
U3y4anTe UCTOPUIO.

[ToMHHTE Te BpeMeHa MHTEpPHET-OyMa, Korja OyKBaJIBHO KaKAbIM OBbLI
neutperiepoM U reHueM? CKOJBKO 3THUX TE€HUEB MEPEKUIIO KOJIarc, Koraa
UX TMpeXJe yaadyHble METOJbI MepecTanu padorats? Ecnu Obl OHU MpOBENIH
TECTUPOBAHUE, TO TMOHSINW OBI, YTO MX METOJBI 3aBHCEIN OT KOHKPETHBIX
PBIHOYHBIX YCJIOBHH OyMa, OATOMY OHHU JOJDKHBI OBUIM OTKa3aThCs OT UX
WCTIOJIb30BAHUSI, KaK TOJIBKO 3TH YCJIOBHS MEPECTAIM CylIeCcTBOBarh. Mnu,



KaK BapuaHT, OHU MOIVIM Obl B3STh Ha BOOPY)KCHUE YCTOWYUBHIE METOJBI,
XOpOIIO pabOTaIOIINE BO BCEX YCIOBUSIX.



Pa3mep BbIOOpKHU

Konuenmus pasmepa BBIOOpPKHM TMpOCTa: JJIsI TOTO 4YTOOBI JieflaTh
CTaTUCTUYECKH JOCTOBEPHBIC 3aKJIIOUYCHHUS, HYKHO HMMETh JOCTaTOYHO
00JbIIYyI0 BBIOOPKY. UeM MeHbllle BHIOOpKA, TeM IpyOee BbIBOABI, KOTOPHIE
MOXXHO CJieJlaTh, 4eM BBIOOpKa OoJjbllie, TEM BBIBOJABI KadecTBeHHee. Her
HHUKAKOTO BOJIIIEOHOTO KOJMYECTBA — MPOCTO 4eM OoJibllle, TeM JydIle, a
4yeM MEHbIIEe, TeM Xyke. Boribopka n3 20 m MeHee AJIEMEHTOB COACPKHUT
OOJIBIIIYI0 BEPOSATHOCTH OIIMOKHU. Brioopka u3 100 u Oosee 3HaYEHUN C
OOJIbIIICH BEPOSITHOCTHIO MOXET HCMOJb30BaThCA JJISI MPOTHO3UPOBAHUS.
J{1s1 GONBITMHCTBA TECTOB OOBIYHO JI0CTATOYHO BHIOOPKU B HECKOJIBKO COTEH
3HaueHWil. ECTh HECKOJBKO  CHEHUaIbHBbIX (QOpMYT H©  METOMOB,
MO3BOJISIONIUX OIEHUTh TPEOyeMYyH0 BEJIMYMHY BBIOOPKH, OJIHAKO OTH
dbopmysbl HEe IPeIHA3HAYCHBI JIJ1 JaHHBIX, UCIIOIB3YEMbIX B TPEUIUHTE, TIC
y Hac MPOCTO HET TaKOro MPEKPACHOTO pacHpeaeeHUus] BO3MOXKHbBIX
UCXO/I0B, KaK, HAPUMEP, pacipeAesiCHUE KEeHIIUH M0 POCTY, MOKa3aHHOE Ha
pucyHnke 4-3 B rmase 4.

Opnnako npo6iieMa COCTOMT HE B TOM, KaK MHOTO 3JIEMEHTOB BBIOOPKHU
BaM HYyHO. [IpobGrema BO3HHMKAeT TpH OIEHKE IMPOILIOT0, a HWMEHHO
CJIy4aeB, KOIJla OIpECICHHBbIC IpaBWja BCTYNaJd B CHIIY JIOCTAaTOYHO
penko. [losTomMy ais 3THX THIOB MPaBWI MPOCTO HEBO3MOXHO TMOJYYUTH
OonbiTyr0 BBIOOpPKY. Bo3pMeM, K mpumepy, IOBEICHHE Ha pHIHKE Ha
MOCJIEHEN CTAJUHM POCTA LEHOBBIX «IIy3bIpei». ISl 3TUX YCIIOBUUA MOXKHO
MpUAyMaTh MpaBWIa U JaXe MPOTECTUPOBATh MX, OJHAKO BHIOOpKa OyaeT
CIIMIIIKOM Maja JiIsl IPUHSTHUS pelieHus. B Takux ciydasx Ba)KHO ITOHUMATh,
YTO pe3yJbTaThl TeCTa HEe OyAyT UMETh HUYEro OOIIero ¢ TeM, YTO Mbl MOTJIH
Obl y3HaTh, eciM Obl BbIOOpKa OblIa OojbIe. PaHee oTMeueHHBIE MHOM
CE30HHBIC SBJIICHUS TMPEJACTABIAIOT 007acTh, B KOTOPOH BO3HHUKAIOT
aHAJIOTMYHBIC TIPOOIEMBI.

TecTupyst HOBbIE TpaBuUia JJIi CHUCTEMBI, Bbl JOJDKHBI OIICHHWBATh, KaK
4acTO ATU NpaBUJIa OKa3bIBAIOT BIWSHHUE Ha pe3ynbrar. Eciau 3a Bce Bpems
MPOBEJICHUSI TECTa IMPABUIIO BO3JCHCTBOBAJIO Ha PE3YJIBTAaT BCErO YETHIPE
paza, TO y Bac HET CTaTUCTUYECKUX JOCTOBEPHBIX OCHOBAHHUMU, YTOOBI
OMpeIeNIuTh, paboTaeT OHO WX HeT. BrosHe BO3MOXKHO, YTO 3aMEUYEHHBIC
BaMH d(PdeKkTsl ObUIM BbI3BaHBI CIIyYaHBIMU NOpuurHaMu. OHUM U3



pEILICHUI CUTyalluu SIBJISICTCA W3MEHEHHWE IpaBWJia JJIsi TOTO, YTOOBI OHO
BCTYIIAJIO B JCHCTBUE Yallle, — 3TO YBEJIUYUT pa3Mep BBIOOPKH, a TEM CaMbIM
CTAaTUCTUYECKYIO OMUCATEIBbHYIO IEHHOCTh TECTOB JIJIsI 3TOTO IIpaBUiIa.

ITomMumo pa3zmepa BHIOOPKH €CTh €lle JIBE PoOIeMbl, KOTOPbIE, OHAKO,
3a4aCTYH0 UTHOPUPYIOTCS:

— OnTuMu3anus Mo OTAEIIBHBIA PHIHOK: TOPA30 CI0KHEE TECTUPOBATh
C TIOMONIBIO JIOCTaTOYHOTO pa3Mepa BBIOOPKM METOABl ONTUMU3AIUH,
MPEIHA3HAYCHHBIE JUII KaXJOTO OTAECIBHOTO PBIHKA, TAK KaK Ha KaKJIOM
OTHIEJIBHO B3SITOM PBIHKE CYLIECTBYET MEHbIIE BO3MOXHOCTEH JJIs
TPEUIUHIA.

— CHoXHBIE CHCTEMbI: B CJIOKHBIX CHCTEMax €CThb MHOIO MpaBHII.
[ToaTOMy €O BpEMEHEM CTAHOBHUTCS CJIOKHO ONPEICINTh, CKOJBKO pa3
IMPUMEHSIOCH KaXKI0€ MPaBUIIO, a TaKKEe KAaKOBO OBLIIO €ro BIMsSHHE. TakuM
o0pa3oM, CTAHOBHUTCS CIIO)KHEE JIOBEPATh CTAaTUCTHYECKON 3HAYMMOCTH
TE€CTOB, IMTPOBOJIMMBIX C UCTIOJIb30BAHUEM CIIOXKHBIX CUCTEM.

[To >TuM npyuyMHAM S HE PEKOMEHAYIO MPOBOAWUTH ONTUMHU3AMUIO IS
OTACIbHBIX PHIHKOB MW TPEANOYUTAK) IPOCTHIC HJEH, CTATUCTUYECKOE
3HAYECHUE KOTOPBIX TOPa3a0 BHIIIIE.



Haszan B Oynyiuee

[ maBHBIA BOMPOC, MHTEPECYIONMIMM BCEX, 3BY4YUT Tak: «Kak MOXHO
OTPENEIUTh BO3MOXKHBIN UCX0 OyAYIIEro peajbHOTO TPeHaANHTa?)

YToOBl OTBETUTHh HAa HErO, HY>KHO MOHUMATh (DAKTOPHI, BBHI3BIBAIOIINE
NoTepU, HEOOXOUMOCTh TOUYHBIX IMOKa3aTesied U JOCTaTOYHOrO KOJIMYECTBa
pENpe3eHTaTUBHBIX NMPUMEPOB. Mcxonst U3 3TOro, Bl MOXKETE Pa3MBIILUISTh
00 sddexTax U3MEHEHHI Ha phIHKAX U O TOM, MOYEMY JaXe MpPEeKpacHbIe
CUCTEMBI, BBICTPOCHHBIC ONBITHBIMU TPEUAEPAMU, TOCTATOYHO U3MEHUYMUBBI C
TOYKHU 3PEHUS OTHA4U. PEaqbHOCTh TaKOBa, YTO Bbl HE 3HAETE U HE MOXKETE
npeackasarb, Kak Oyaer BectH cedst cuctema. Jlywiiee, 4To BbI MOXKETE
cAenarb, 3TO HWCHOJIB30BaThb HMHCTPYMEHTHI, MO3BOJIAIOLINE ONPEACIUTD
HAa0Op BO3MOXKHBIX 3HAYEHUH, W BBIABUTH (DAKTOPBI, BIUSIOIIME HA 3THU
3HAYCHHS.



YiauyJauBbI€ CHCTEMBI

Tor ¢akrt, yTo Kakas-TO cucTeMa B HEJIaBHEM IMPOILIOM cpaboTaia
XOpOIIIO, MOXET OBITh CBS3aH C MPOCTOM ymadell Wik uAcaIbHbBIMU
YCJIOBUSMU HA PBIHKE B TOT MOMEHT UMEHHO JJIsI JAHHOW CUCTEMBI. B niemom
XOpOoII0 pabOTaOIUM CUCTEMaM CBOMCTBEHHO IMOCJIE€ YCIEUTHBIX MEPUOJIOB
UCIIBITBIBATh IJIOXHE BpemMeHa. He xauTe, 4YTO CMOXKETE MNOBTOPHUTH
OTJIMYHBIE PE3YJbTaThl €1I€ Pa3. ITO MOKET CIYUYUTHCS, HO HA 3TO HE CTOUT
nonaratbcsi. Ckopee Bcero, B OnvkaiiieM OyaylieM BaM MPEACTOUT NEPUOT
YAaCTUYHO YJaYHOU JESTEIbHOCTH.



[lapaMeTpbl BliepeMenIky

Bcem kemaronuM Hayarh TOPrOBIIO 1O KAaKOW-TUOO cHUCTEME s
MpEeIaral0 BBIIOJIHUTE CIEAYIOIIEe YNpakHEeHHE. BO3bMHUTE HECKOIBKO
MapaMeTPOB CUCTEMBI U CYIIECTBEHHO MOMEHSNTE X 3HAYEHHSI, HAPUMED
Ha 20 wim 25 nponeHToB. BbiOepute TOUKY, pacloI0KEHHYI0 3HAYUTEIHHO
HUXKE KPUBBIX ONTUMHU3ALMK, U300paXEHHBIX HAa pucyHkax 12-1 u 12-2.
Tenepp mocMOTpUTE Ha pe3yabTaThl TecTa. Mcmonb3ys cHUCTEMY MHpOpbIBaA
bonnmuumkepa, s pemni TOCMOTPETh, YTO MPOU3OUIET, €CIM Mbl U3MEHUM
onTUMajbHble 3HaYeHus ¢ 350 gHel u -0,8 B KauecTBE MOpora BhIXOAa Ha
250 nuen u 0,0 coorBercTBeHHO. Takue 3HaueHust ymeHbimin RAR%% ¢ 59
MPOLIEHTOB A0 58 mpoieHToB, a 3HaueHue R-cubed cokparunock ¢ 3,67 no
2,18 — AOCTAaTOYHO 3HAYUTEIBPHOE CHUKECHHE. JTO TOJIBKO OAWH MPUMEP
CEpPbE3HbIX M3MEHEHUN, KOTOpPhIE MOXXHO OOHApY>KUTh MPHU MEPEXoje OT
WCIIOJIB30BaHUS UICTOPUUECKHUX JIAHHBIX K peaTbHOMY TPEHIMHTY Ha PHIHKE.



‘OKHa MOBTOPSIOMIEHACA ONTUMHU3ANMM

Eme onno ynpaxkHenue, 0osiee TECHO, YeM IpPEbIAyIlee, CBI3aHHOE C
IPAKTUKOW IIepexona OT TECTUPOBAHUSA K TpeuauHry. nsg npoBeneHus
yIOpakKHEHUs! BbIOEpUTe aary 3a uctekmuil 8 — 10-metHuil nepuoa, a 3aTem
MPOBEAUTE ONTUMHU3ALMIO BCEX IAHHBIX O ITOW JAaThl, UCIOIB3YyS TE K€
METOJIbI ONTUMHU3AIMH, YTO Bbl UCIIOJIB30BAIH Obl B OOBIYHBIX YCIOBUSX MPHU
BalMX OObIYHBIX jgonyuieHusx. [Ipocro mpeacraBeTe cebe, UTO
€MHCTBEHHBIE JAHHbIC, KOTOPBIE Y BaC €CTh, — ATO JAHHBIE MO COCTOSHUIO
Ha BbIOpaHHY10 Bamu 1aty. [locie Toro kak Bbl ONPEAEIUIA ONTUMAJIbHBIE
3HAQUYCHUS MAapaMEeTpPOB, MPOBEINUTE TECTUPOBAHUE C BKIIOYEHUEM JIBYX JIET
nocie u30paHHOM BamM garbl. Kak M3MEHWIHCH pe3yiabTarbl C Y4ETOM
MOCJICAYIOIINX JIET?

[Iponomxkure npouecc, 100aBUB €€ HECKOIBKO JIET U3 npouuioro. Kak
COOTHOCSITCSI  pE3yJbTaTbl 3TOr0 TECTAa C PE3YJbTaTaMU IEPBUYHOIO
TECTUPOBAHUS U IEPBBIM OKHOM MOBTOPSIOLIEHCS onTuMHu3anuu? Hackoabko
CONOCTaBUMBI ~ pE3yJbTaTbl IEPBUYHOTO TECTUPOBAHHUS C JAHHBIMH,
pacCUMTaHHBIMHM Ha OCHOBAaHMM Bcell wuMmeromelcss uHopMamu?
[IponomxkaiiTe mpoiecc A0 TeX MOp, MOKAa HE JOCTUTHETE HACTOAIIETO
BPEMECHHU.

YT0OBI NPOUJUTIOCTPUPOBATH ATO YHPAKHEHHUE, S IPOBEI ONTUMHU3AIUIO
CUCTEM IpOpbIBa bommuHpKeEpa, B paMKax KOTOPOM MEHSUI KKIBIA U3 TPEX
nmapaMeTpoB B JIOCTaTOYHO MIMPOKUX mpexaenax. [locme storo s BeIOpan
ONTUMAJIbHBIM HAaOOp 3HAYCHHUH, PACIOJOKECHHBINM HEIAIeKO OT TOYKH, B
KOTOpOM OBUT JOCTUTHYT MakcuMyM 3HaueHus R-cubed. S mpoussen
ONTHUMU3AINIO B paMKaX MSITH HE3aBUCUMBIX TecToB. B Tabmume 12-4
MOKa3aHbl PE3ylbTarbl MOBTOPSAIOMIECHCS ONTUMH3ALMM 3a TOH IOCIHE
YKa3aHHOTO MEPHUOJIA.

Taonuua 12-4. Ilosmoparowaaca onmumuzayus u peanvHotii RAR %



Nepuop, MA Bxop Bwoixop RAR% RAR%  W3amede- R-cubed R-cubed H3amene-

(Tect) (peanb- HHe, %  (TecT)  (peanb- HHe, %
Hblil) HBIA)

1989-1998 280 18 -0,8 55,0 58,5 6,3 7,34 5,60 =237

1991-2000 280 18 -05 58,5 h8,8 0,6 5,60 5,32 -5,0

19932002 280 17  -0,7 58,5 59,3 14 7,68 3,94 -5,0

1995-2004 200 17  -06 63,9 57,7 -8,3 5,53 3,90 -29,5

1997-2006 200 17  -06 55,1 M/A MyA 3,90 MA N/A

Copyright 2006 Trading Blox, ece npasa 3awuueHul.

Kak BuAgHO M3 TaOmuilbl, pe3yibTarbl CYIIECTBEHHO PA3IUYAIOTCS IO
KOKJIOMY TECTUPYEMOMY IepuoAy. bonee Toro, onTuMasabHbIe 3HAYECHUS IS
KQKJIOTO TECTUPYEMOTO MEPUOJA PA3TUYHBL. ITO MOATBEPKIAECT HETOUHOCTD
MIPOLIECCOB TECTUPOBAHUS U CBUIECTEIBCTBYET O TOM, YTO MPHU MEPEXOAE OT
TECTOB K pEAIbHOMY TPEUIMHTY BBl HEINPEMEHHO CTOJIKHETECHh C
HEOKUJAHHBIM ITOJIOKECHUEM BEIIEH.



MonpeaupoBanue no meronxy Monrte-KapJiio

MonenupoBanue mno wetogy Monte-Kapno mpexacrasiasier coboi
croco0 orpesesieHus] CUJIbl CUCTEMBI U OTBEYAET Ha BOIMPOCHL: «UTO MOIIo
Obl MPOU3OUTH, €clii Obl MPONUIOE ObUIO YyTh APYTruM?» Uiu «YTO MOXET
npuHectu Oyayimiee?» Bbl MoxeTe paccMaTpuBaTh METOA Kak CcHoco0
CO3/IaHUSl AJIBTEPHATUBHBIX CUTyalldi HAa OCHOBAaHUM HaOOpa JAaHHBIX,
COCTABJISIIOIIMX PeabHbIIl HA0OP AAHHBIX O IIEHAX.

MopnenmupoBanne mo MonTe-Kapino OTHOCHUTCS K Kiaccy METONOB,
UCIIOJIb3YIOUIUX CIy4YaHbId HAOOp TaHHBIX ISl UCCIIEOBAHUS KaKOTO-I1100
¢enomeHa. OHO B OCOOCHHOCTM MNPUMEHUMO I CUTyalud, TOYHOE
MaTE€MAaTHYE€CKOE MOJICIIMPOBAHUE KOTOPBIX HEBO3MOXKHO WIIA 3aTPYIHEHO.
Hazpanue Monte-Kapio mpoucxogutr oT ropoga B MoHako, W3BECTHOTO
CBOMMHU Ka3WHO, MpEMIaraloliuMu OONbIIOE KOJIUYECTBO WIpP, HCXOA
KOTOPBIX 3aBUCHUT OT CIYyYailHOCTU, — HAIPUMED PYJIETKA, OJIDKIKEK, KOCTH U
T. . MeTox mcnosib30BajiCad B Xoae MAaHXATTEHCKOTO MPOEKTA YYEHBIMH,
paboTaBIMIMMHU HaJ CO3aHUEM aTOMHOW OOMOBI, Tak YTO €ro Ha3BaHUE
YXOIUT KOPHSIMH B Ty DITOXY.

Torma ydeHble MBITAIMCh ONPEICIINTh XAPAKTEPUCTUKU PACHICIUICHUS
ypaHa, 4YTOOBI paccuMTarh TOYHYIO MacCy ypaHa, HEOOXOIUMYIO Jis
co3mpanusi 6oMObl. OOorameHHbIN ypaH ObUT KpaifHe JOPOT, T03TOMY OHU HE
MOTJIM ce0€ MO3BOJIUTh OIIMOUTHLCS B pacdeTax — B MPOTUBHOM Ciyyae OHHU
noTepsuid Obl MecsIbl (HE TOBOpS YXKE O JIeHbrax), eciu Obl 6oM0a He
B30pBajach M3-32 HEJOCTATOUYHOIO KOJIMYECTBA B HEW ypaHa. AHaJIOTMYHO,
eciu Obl OHU OIIMOIUCH B JIPYTYIO CTOPOHY, MOCYUTAB, YTO HYKHO OOJIbIIIEe
KOJIMYECTBO ypaHa, 4yeM TpeOoBajloCh HA CaMOM Jelie, TO TEeCTUPOBAHUE
OpUILIOCh Obl OTIOXKUTH Ha Mecsnbl. K coxkaneHuto, ¢ MOMOIIbIO
CYILIECTBOBABIIUX TOTJa METOJOB HEBO3MOXHO OBLIO C€O3/1aTh MOJIETh
MOBEJICHUSI aTOMOB ypaHa B 00MO€, a KOMIIBIOTEPHBIE PECYPCHI, CTOCOOHBIE
CIIPABUTHCS C ITOU 3a1a4€i, MOSIBUIIMCh IOPa3Io MO3XKE.

Jljist onipesiesieHrs] KOJIMYEeCTBa PACIICIUIIEMOro ypaHa UM HE0O0XOIMMO
ObLJIO y3HATh, Kakasi JOJsi HEUTPOHOB MPHU PACIICTUICHHUH aTroMa MOXKET
NPUBECTH K pacIlEIUICHUIO Apyroro aroma. M3BecTHblil ¢uzuk Puuapn
@ellHMaH NOPEANONIOKUI, YTO OHM MOTYT OIpPEAECIUTh XapaKTePUCTUKH
IIOBEJCHUS OTHEJIIBHOIO HEUTPOHA C IIOMOIIBI0 KOMAaHIbl MaTEMAaTUKOB,



YTOOBI 3aT€M YCTaHOBUTh, ObUI JIW HEUTPOH MOMIOUIEH IPYTUM SIAPOM WIIU
pacuienuii  Japyroil  aroM. @OeWHMaH TOHSJI, YTO Il OTOOpa)KeHUs
pa3IUYHBIX THUIOB HEUTPOHOB TIPH  PACHICIUICHHH aroMa MOXXHO
UCIIONIL30BaTh CilyvaiiHble yrcia. [Iporn3BeieHHOE HECKOIBKO THICAY Pa3, 3TO
JNEUCTBHE TIO3BOJMJIO OBl WM TPOHAONIONATH 3a pachpeneiieHueM
XapaKTePUCTUK PACHICIUICHUS] ypaHa M OMNPEIEIUTh HEOOXOJUMOE €ro
konuuecTBo. DeifHMaH 3Haj, 4yTo Oyayllee Mpencka3arb HEBO3MOXKHO, Tak
Kak Mporiecc ObLI OUYEHb CIIOXKHBIM, HO OH MOT B3ATh T€ YacTH MPOOJIEMBI,
KOTOpbIC TIOHUMAJ, WU, UCIOJIb3ys CIydYailHble YHCJIa ISl MOZICIHPOBAHUS
OCOOCHHOCTEW HEUTPOHOB, MOIYYUTh OTBET Ha TpeOyembiii Borpoc. OH
CyMeJ TIOHSTh XapaKTEPUCTUKH PACIIEIIJICHUS ypaHa B 1I€JIOM, XOTSI U HE MOT
TOYHO TpeJICKa3aTh, YTO OYJIET MPOUCXOIUTH C KAXKJBIM aTOMOM B KaKOW-TO
MOMEHT BPEMEHHU.



AJIbTEPHATUBHbIE CUTYAllMM B TPEUTUHTE

[loBeneHue pHIHKOB, KOTOpbIE (HOPMUPYIOTCS JEUCTBUSIMU ThICSY
JIO/Ie, PYKOBOJICTBYIOIIUXCSI COOCTBEHHBIM OIBITOM U  MBIIIJICHUEM,
ropasjio CJIOXKHEee, YeM YUCTO (PU3NUECKHE MPOIIECChl PACIICIUICHUS] aTOMOB.
K cuacteio, mogoono deitHMany U €ro aHajiu3y, Mbl MOXEM HMCHOJIb30BATh
CIIy4YaWHbIE 3HAUEHUs JUI1 JIy4YIIero IIOHMMAHMUS  MOTEHLMAJbHBIX
XapaKTEPUCTUK CUCTEMBI TPEUAMHIA, XOTSA U HE 3HAEM, UTO MOXKET IIPUHECTH
Oynymiee. Mbl MOXEM H3yudTh HAO0Op pa3JIMYHBIX aJIbTEPHATUBHBIX
CUTyalluii, BapUAHTOB pa3BUTUS COOBITMI B CIydyae HEMHOIO JApYyroro
VCXOJHOTO COCTOSIHUS.

Jns co3maHus TakuxX aJbTEPHATUBHBIX CHUTyallud B meroae MoHre-
Kapno ucnonb3yeTcst OIUH U3 ABYX CIOCOOOB:

— Cpnenku BIEpEMENIKY: TMOPANOK W Ha4yalbHBIE JAThl  CHEJIOK
NEePEMENINBAIOTCS CIyYailHbIM 00pa3oM, a 3areM NOTepU WM JOXOIbl B
MPOLEHTAX HCHOJB3YKTCS I KOPPEKTUPOBKH pa3sMepa KanuTajla IyTeM
OTKPBITUS HOBOU CHIEJIKU.

— Kpupas kanurtana BHEepeMENIKy: BBICTPAMBAHWE HOBBIX KPHBBIX
KanmuTajga IMmyTeM cOopa cly4alHbIX 4YacTed TNepBOHAYAJIbLHOW KPUBOU
Kanurasna.

Ecmu cpaBHUTH 3TH JBa METOAA, TO KpHUBas BIEPEMEIIKY ITO3BOJISET
CTpOUTh OOJIee peaTuCTUUYHBIC KPUBBIC KamuTasda, Tak Kak meron MonTe-
Kapiio ¢ u3MeHeHneM O4eEPEAHOCTH CAETIOK MOYKET MPUBECTH K HEIOOLIEHKE
BEJIMYMHBI I1aJICHUM.

[lepronbl MaKCMMAaJIbHOTO HCTOIICHHUS O0S3aTeIbHO BO3HHUKAIOT B
KOHIIE OOJIBIIUX TPEHIOB WM MEPUOJIOB OBICTPOro pocta Kamurtana. B atu
BPEMEHA KOPPEJSIIUSl PHIHKOB BBIPACTAET IO CPABHEHUIO C OOBIYHBIMU
MOMEHTaMH. DTO MPaBAUBO KaK JJIsI PHIHKOB IIEHHBIX Oymar, Tak W JJis
¢brrouepcoB. B koHIile 607bIIOT0 TpeHAA, KOT/AA OH MPEPHIBACTCS U MEHSIET
HaIpaBJICHUE, KaKETCS, YTO BCE Cpa3y HAYMHAET JBUTAThCS MPOTHUB TEOS:
AK€ PBIHKU, IIPEkKJE Ka3aBIIMECS HEKOPPEIUPOBABIIUMU, CTAHOBATCA
TaKOBBIMU B BOJIATWJIbHBIC JTHU MIPEKpaIEHUs OOJIBIIIOrO TPEHA.

Tak Kak CMEUIMBAaHUE CHECIIOK YCTPAHSET CBA3b MEXIY CHCIIKAMHU U UX
JaTaMu, OHO Takke ycTpanseT 3(pQekT BIUSHUS Ha KPUBYIO KallUTala B
CIy4asix, KOrJa MHOTHE CHEIKU OJHOBPEMEHHO 3aKPbIBAIOTCA U MEHSIOTCS



Ha MPOTHUBOIOJIOXKHBIE. ITO 03HAYAET, YTO JJIUTEIBHOCTh M YacTOTa BalllUX
NEPUOJOB UCTOLICHHS MpU MNPUMEHEHHUM MeTofa OydyT I[OKa3aHbI
MEHBILIUMH, YEM Ha caMoM Jiene. Bo3bmuTte, K npuMepy, U3MEHEHHUS LIEH Ha
3051070 U cepedpo BecHoi 2006 roma. Ecinu Obl BBl TECTHUPOBAIN CUCTEMY
CIIEIOBaHMS TPEHIY, paOOTaIoIIyl0 HA 3TUX PBHIHKAX, TO MEpPEeMEIINBaHUE
CIENOK O3Ha4yalio Obl, YTO TEpPUOAbl HCTOIIEHUS [JIi OSTUX PHIHKOB
IPOM30IUIA B Pa3HOE BPEMsI, YTO CYIIECTBEHHO COKpaTwio Obl 3¢¢eKt
Ka)X0ro oTAensHoro najaenus. Ha camom gene 3tot apdexT Bo3aeiicTBOBa
Ha Jpyrue, Ha TEPBBIA B3IV HE CBS3aHHBIC PHIHKH, TaKUE€ KaK PBIHOK
caxapa: B TOT K€ IISpHO]I, KOTJIa I1aJ1ajid IIEHbI Ha 30J10TO U cepedpo (20 guel
C cepenuHbl Mas no cepeauHy utoHs 2006 roma), Ha pbIHKE caxapa TaKkKe
HaOmomanoch majneHue. Takum  o0pa3oM, CMENIMBAaHUE CHECIOK —
HEMOJXOJAUIUN METO/, TaK KaK OH HEJOOLIEHHWBAET YPOBHU HCTOLIEHUS, C
KOTOPBIMU  HEM30€KHO  CTAJKMBAIOTCS  TpeHaepbl,  HCIOJIb3YIOIINE
JOJITOCPOYHBIE U CPETHECPOUHBIE CUCTEMBI.

JlpyruM NpuUMEpoOM TaKOTO POAA CIYKUT OJHONHEBHOE MaJIEHUE Ha
dongoBoMm peike CIIA B 1987 rony. B nenb, xorna nmpu OTKpHITUU BO3HUK
KpPU3HUC Ha PbIHKE €BPOJIOJIIAPOB, 1 OOHAPYKUJI, YTO aHAJIOTUYHAS CUTYaIlUsI
HAONIOaeTCsl U Ha JAPYrUX pPBIHKAX, OOBIYHO HE KOPPEIUPYIOUUX C
eBpogoiapamu. CMemuBanue clienok no merony Mourte-Kapino o0b1uHO
pa3MbiBaeT 3(Pdekr Takux (aKTOB, IMOTOMY UTO pa3AeisieT CHAEJKH,
MIPOBE/ICHHBIC B OJHOM U TOM K€ HaIllPaBJICHUHU B OJIHU U T€ K€ JHHU.

MHorue nporpaMMHbie TPOAYKThI, MO3BOJSIONINE JENaTh PacueThl MO
merony Moute-Kapio, naroT BO3MOXHOCTb BBICTPAaMBaTh HOBBIE KPUBHIE,
BOZHMKAIOIIME TIPU CMEIIMBAaHUM KPUBBIX KanuTaiga. OJHAKO OHU HeE
NPUHUMAIOT B pacyeT OJMH BaXKHBIK MOMEHT. B Xxozme TectupoBaHus U
MPaKTUYECKOTO OMbITA 1 OOHAPYKUII, YTO BIUSIHUE MEPUOJIa TIJIIOXUX THEU B
KOHIIE OOJIBIIOTO TpeHAAa 3aMETHO OoJblliee, YEM MOXKHO OXHUAAThb OT
CIIy4yallHOTO COOBITHS. B 3TH mepuo/pl CylIeCTBEHHOIO UCTOLICHUSI KPUBas
KaluTajla g CHUCTEMbl CJEJIOBaHUS 3a TPEHIOM JEMOHCTpHpOBaja
CEPUIHYIO KOPPESLUIO WIN KOPPEISIIUI0 MEXIY BEITMUYMHON U3MEHEHUS B
TEKYLIIMA M TOpeamecTByomnii AeHb. [lpomie roBops, IJI0Xue [HU
TPYNIUPYIOTCS TaKUM 00pa3oM, YTO 3TO CIIOKHO OOBSICHUTH CIy9alHBIMHU
(dakropamu.

JlaBaiiTe BepHEMCS K HEIAaBHO ONMUCAHHOMY NpUMEpYy C MaJCHHEM Ha
pBIHKaxX 30I5I0Ta, cepedpa u caxapa BecHou 2006 roma. Ecim nepemermiarb
TOJIbKO BEJTMYUHBI €XKETHEBHBIX M3MEHEHUMN, TO OyJAeT MOTEPSH T0CTaTOYHO
JUTMHHBIN TIEPUOJT CYIIECTBEHHBIX KOJIeOaHUN pa3Mepa KamuTaia B IEPUOJT C



CepelMHbl Mas MO CEPEMHYy HIOHS, TaK Kak MaJlOBEPOATHO, 4YTO 3TH
U3MEHEHUS BHOBb OKaXXyTCS PSAIOM IPH CIy4yalHOH BBIOOpKE, Na)Ke €Clid
B3AThI U3 PEAJTbHON KPUBOM.

YToOBl yuecTh 3TO B MpOrpaMMax MOJICIUPOBAHUS, Mbl B KOMIIAHUU
Trading Blox takxxe ucmonb3yeM W3MEHEHHs 3HAUCHUS KPUBOW KalWTana,
OJTHAKO TO3BOJISIEM cAelarb BBIOOPKY HE MO JAHEBHBIM 3HAUYCHUSIM, a IO
3HAUYECHUSIM HECKOJIBKUX JHEWU. ITOT METOJ MO3BOJISIET TPYNIIUPOBATH BMECTE
IJIOXUE JTHU, BOBMOXHBIE B peaIbHOM Tpeiaunre. B pamkax mMoero tecra s
Opan 20-mHEeBHBIE WHTEPBAIBl U1l MEPEMEIIMBAHUS KPUBBIX KamuTanga M
OOHApYXXWJI, YTO ATO MOXET MPEIOTBPATUTh ABTOKOPPEISIIIUI0 KPUBOU
KaluTajia U MO3BOJIIET MOJIEIN pHoOpecTr 0oJiee pealMCTUYHbBINA BUJT TS
L[EJIEV TPOTHO3UPOBAHMUS.

Pucynok 12-3. Pacnpeoenenue RAR%, paccuumannozo no memooy
Monme-Kapno
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Ot4ersl mo meroay MonTte-Kapiio

YUTO MOXHO CAenarb C MOACIUPYEMBIMU AJIBTEPHATUBHBIMUA KPUBBIMU
KalnuTajaa, moJlydaeMbIMU C MOMOIbl0 Metoga Monte-Kapno? Mel moxem
UCIIOJB30BaTh HMX IMPU TIOCTPOCHHM PACIPENCICHUS PE3yJIbTaTOB s
OTIPEJICTICHHOTO TOKa3arelisg, C TEM 4YTOOBl ONMpEeNeIuTh HaOOp BapUAHTOB,
BO3MOXKHBIX B cllydae, eciu Oyayllee HallOMUHAET OJIHY U3 HaIlUX
albTEPHATUBHBIX CMOJICIMPOBAHHBIX cuTyauuid. Ha pucynke 12-3
n3obpaxkeHo pacnpenenaeHue 2000 aabTepHATUBHBIX BapHAHTOB KPHUBBIX
KanuTajna, JJisl KaXKJI0M M3 KOTOPBIX paccuuTaH mnokasareib RAR%, a 3arem
Ha Irpad UK HAHECEHBI paclpeeiIeHUsl 3HAYEHU N 3TUX KPUBBIX.

BeprukanbHasi JHMHMS, T[epecekarolias KpPUBYIO BBEpXy TIpaduka,
nokaspiBaeT BenuunuHy RAR%, xoropoint gocturmu 90 mpouenToB u3 2000
CMOJCIIMPOBAHHBIX KPUBBIX KamnuTajda. B Hamem ciiydyae 3TOro ypoOBHS
nocturnu 42 nipouenta RAR%.

['papukn Takoro poma XOpoIIM TEM, 4YTO TMO3BOJIAIOT TOHSTh
HEMpEACKa3yeMbIil  XapakTep Oyayllero, 3aBHCSIIMI OT MHOXECTBA
BapraHTOB. OQHAKO HE CIEAYEeT BUMTHIBATHCA B TAKUE OTYETHI CIIUIIKOM
BHUMaTenbHO. [lomMHUTE, YTO 3TH TUGPHI B3SITHI W3 KPHUBOM KamuTana,
3aBUCSIIEH OT MCTOPUYECKUX JAHHBIX, M TO3TOMY CTPaJarOT OT
HEJOCTATKOB, ONMCaHHBIX B miaBe 11. Monenmuposanue no merony MoHte-
Kapno He nenaer mioxoil TeCT XOpOUIMM, TaK KaK MOJCIHPYEMbIE KPUBBIC
KaluTajaa TOYHbl HACTOJBKO, HACKOJIBKO TOYHO UCTOPUUECKOE TECTUPOBAHUE,
Ha KOTOpOM OHM Oasupytorcs. Ecnu Bam nokaszarenb RAR% nepeotienexn Ha
20 mpoIeHTOB M3-3a Mapajiokca ONTUMHU3anuu, MeToj Moute-Kapimo s
ONTUMU3UPOBAHHBIX 3HAUCHUM TMapaMeTrpa OyIeT TakkKe IepeolleHUBaTh
RAR% nist Bcex aibTepHATUBHBIX KPUBBIX, CHOPMUPOBAHHBIX B MPOIECCE
MOJICJIMPOBAHUSL.



JIMIub annpoxkcuManus

Kak mnokazanu mponesiaHHble BBIIIE YIPAXKHEHUS, TECTUPOBAHUE
MOPOLLJIOTr0  SIBJSIETCSl  JIMIIb TpyOOM  ammpoKCUManue  BO3MOXKHOTO
COCTOSIHMSL JIe] B Oy[yIieM. YCTOMUMBBIE TTOKA3aTeNu JIyqllle TPOTHO3UPYIOT
Oynyiee, ueM ux 0ojiee YyBCTBUTENIbHBIE COOpaThsi, OJIHAKO PE3YJIbTAT BCE
pPaBHO OCTaeTCs HETOYHBbIM. KakIplii, KTO TOBOPUT BaM, YTO BbI MOXKETE
paccUuThIBaTh Ha OMPENIETICHHBI ypPOBEHb OTIauM, JIUOO JHKET (0COOEHHO
€CJIM MPU ATOM OH MBITAETCS BaM UYTO-TO NPOAATh), JTUOO HE 3HAET, O YeM

TOBOPHT.
B rmaBe 13 MbI pacCMOTpPUM HEKOTOPBIE U3 METOJOB, HAPABJICHHBIX Ha
YKpEeIUJIeHWe  Ballero TpeWauHra, — O3TO  CHelaeT Bac  MEHee

YYBCTBHUTCJIIbHBIMHU K ITUKUM CKa4dKaM pPCaJIbHbIX PE3YyJIbTATOB.
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[lyjeHenpoOuBaeMbie CUCTEMbI

TpelauHr — 3TO HE COPHUHT, 3TO O0KC. PhIHOK Oyner TeOs OUTh,
CBOpauMBaTh T€OE€ MO3TM W Jejiarh BCE JIS TOro, YTOOBI TEOs
nobenuTh. Ho korma pasmaeTcs TOHT B KOHIIE JBEHAIIATOTO
payHJa, ThI TOJDKEH CTOSTh Ha PUHTE, YTOOBI ITOOCIHTD.

HoBuuku, BbICTpauBarolIMe TPEUIUHTOBBIE CUCTEMbI, OOBIYHO HIIYT
OHY, caMyt0 3(P(EKTUBHYIO CUCTEMY, MTOKA3aBUIYIO HAUIYUIINE PE3yIbTaThI
B UCTOPUYECKOM TeCTUpoBaHUU. OHU BEPSAT, YTO OHA OyneT paboTarh Tak ke
3¢ (deKTUBHO U B JanbHelmeM. OHU CMOTPAT Ha TECTHI, MOKA3bIBAIOLIUE, YTO
ofHa u3 cucreM (HazoBeM ee OMera) qaeT Oojiee BBICOKHE MMOKa3aTeln — Ha
10 npouenTtoB Beimie o0 CAGR% u nHa 0,2 Beime mo MAR, dyem apyras
cucteMa (Ha3piBaemasi Auboil), W JeNaT 3aKIOYEHHE, YTO [IyIo
TOProBaTh C HCIOJIb30BaHHEM Anb(dbl, korga Omera BBINISIAAT TOPA3io
IIPUBJIEKATENbHEE.

[To3aHee, mproOpeTs ONBIT, OHU MOHUMAIOT, YTO HET TAKOIO MOHATHUS,
Kak coBepuieHHas cucrema. Cucrema Omera MOXeT Jydile padoTarh B
OIIpEENIEHHBIX 00CTOATENBCTBAX, U, BO3MOXHO, OHA Iepeurpaia Anbdy B
OPOLUUIOM HMMEHHO IIOTOMY, YTO TOrJa Jjsi Hee OblIM OnaronpusTHbIE
ycnoBus. K coXaJleHWIO, HET HUKAKOM TapaHTHH, YTO 3TH YCJIOBHUS BHOBb
BO3HUKHYT B TOM € oObemMe B Oyaymem. J[pyrumu ciioBamy,
paclnpeiesieHHe PBIHKOB B CUCTEME MOXKET CTaThb COBCEM Apyrum. [loatomy,
ecau Oonee BbICOKME pe3ynbrarbl OMeru Mo cpaBHEHHIO C  AJb(oii
SBIIAIOTCS CJIEJICTBUEM OCO00l KOMOMHAIMK PBIHKOB, 3TH PE3YyJbTaThl
U3MEHSTCS MPU U3MEHEHUN KOMOMHAIIMY PHIHKOB B OyIyIIEM.

HaBaiite paccmorpuMm mpumep. Ilpeanonoxum, yto Omera padoraer
Jqy4lle, €CM PhIHKM HaxXOAATCs B CIOKOMHOM TpeHJe, a Anbda — Koraa
PBIHKM HaXOHSTCS B BOJIATWIBHOM TpeHJe. Ternepp NPEennoiaokuM, 4Tto B
pesynbrare 20-JETHET0 TecTa OKa3aloch, yTOo B 13 romax TpeHAbl ObLIA B
OCHOBHOM CITOKOMHBIMH, a B 7 TOAAaX — IMPEUMYILIECTBEHHO HEYCTOMYUBBIMH.



Ecnu Takas >ke TeHAEHIMS coXpaHUTcs B Oynyuiem, OMera nokaxer Ooiee
BBICOKHME PE3YJIBTATHI.

Ho uto ecnu 5 u3 7 5ieT HEYCTOMYUBBIX TPEHJIOB ObUIM B TEUYCHUE
nocneauux 10 mer? Yro ecnu uz-3a «d3ddexra Tpeiaepa» MoBeIeHUE phIHKA
U3MEHUJIOCh TaK, YTO BCE MOCIEAYIOIIME TPEHbI OyIyT HEYCTOWYUBHIMU?
Takoe MonoxeHue Aesl MOXKET CBHJIETENIbCTBOBATh O JIYUIINX PE3YJbTaTax y
Anbdbl, Kak pa3 W OpeIHA3HAYCHHOW [JIsi HEYCTOMYMBBIX ycioBuid. U
HAa000pPOT — a BAPYT HA PBIHKE 3aBEPIIMIICS HEOONBIION MUK U Teepb OH
BHOBb BEPHETCS K CIIOKOMHOMY COCTOSIHMIO? HackoibKko BEpOSTHO, YTO
Tenephb Jy4lline pe3yiabrarsl OyayT y OMeru, Tak Kak pbIHKH BO3BpAIalOTCs
K 0oJiee CIIOKOMHBIM TpeH1am?



Heno3zHaBaemoe Oyayliiee

Bo MHoOrmx ciywasx y Hac MOpPOCTO HET JIOCTaTOYHOro OObeMa
uHopmanuu s TOro, 4YTOOBl C Kakou-1ubO J10Jie yBEpPEHHOCTH
NpUHUMATh pelieHus. Yaile BCEero HaM HE XBaTaeT NEPBUYHBIX JAHHBIX.
PaccmoTrpum MOCJEN0BATEIBHOCTh QQQVVQ. Ecmm Takas
MOCIIE0BAaTEIbHOCTh OTPA’KAET MEPUOAbl TUXUX U BOJIATWIBHBIX PBIHKOB,
MOXKHO JIM C KaKOH-JIMOO BEPOSITHOCTHIO OMpENETUTh Oyayllee COCTOsSHUE
pbiHKa? Ecii BBl BHUMATENBHO MPOWIM MPEAUIECTBYIOIIME IVaBbl, TO BbI
NOHMUMAaeTe, YTO pa3Mep BBIOOPKM, PaBHBIA MIECTU 3HAUYCHMUSIM,
HEJOCTATOYEH JUIsl KaKUX-JIMOO OMpe/IeNICHHbIX 3aKItoueHuil. Jlaxke eciau Mbl
BO3bMeM mociieaoBarenbHOCTh THIIa VQQVQVVQQQOQVVQ, To MOXkem
MPEANOJIOKUTh HATUYUE IUKJIA, OHAKO U B 3TOM CJIy4ae I NOAKPEIICHUS
JIOCTOBEPHOCTH 3TOT0O MPEANOI0KEHUS HaM HE XBaTa€T JaHHBIX.

B Takux ciy4asx Jydile COIJIacCUThCA C TEM, YTO HaM HEAOCTAaTOYHO
JAHHBIX W, TaKUM 00pa3oM, Mbl HE 3HAaeM, 4YTO HpUHEceT Oymymiee. Mbl
MOXXEM CKa3aTh TOJIbKO OOIIME BEIIM O CPaBHUTEIBLHON 3(P(HEKTUBHOCTU
CUCTEM B OyaylieMm. 3pesnoe MOHUMAHHUE 3TOro SBISIETCS HEOOXOAMMBIM
YCIOBUEM IMOCTPOEHUsI CWIBHOM NPOrpaMMbl TpeWauHra. 31eCh, Kak U B
JIPYTUX acleKTax TPEeWAuHTra, MEePBBIM 1Iar COCTOMT B MPU3HAHUU TPaBIbI.
Korga Bbl 3TO MOHUMAETE, TO MOXKETE MPUHUMATh PEIICHUS, OCHOBAHHBIC HA
MCTUHHOM TIOJIOXKEHUU BEIIEH, U KOPPEKTUPOBATH CBOU JICHCTBUS B BEPHOM
HaIlpaBJICHUHU.



YCTOMYUBBIN TPEHIUHT

YCTOMYUBBIM  TPEUAMHI MPEAIOIAraeT IOCTPOCHUE IPOrPaMMBbI
TpeiiauHra, padoTaromieil BHE 3aBUCUMOCTU OT Oyayuiero coctostHus aei. Ee
OCHOBA — MPU3HAHUE TOTO, YTO HUKTO HE CIIOCOOEH Mpeayrajarh rpsayiiee.

Kak Tonbko BBl CO3HaauTe MPOrpamMMy TPEWUJIUHTA, YUYUTHIBAIOUIYIO
HEMpeACKa3yeMoCcTh  Oyayinero, Bamie  OyAyiee  CTaHeT  BIIOJIHE
npenckazyembeiM. [lapajgokc wumeeT MpocToe OOBIACHEHHWE: €CJIM Balla
mporpamma MpeanojaraeT, uro Oyayllee HemnpeacKka3yeMo, Bbl 3HAETE, YTO
npou3oayT b0 Te, 100 HHbIE COOBITHS, KOTOpPHIE YUYTEHbl B Ballel
cucteMe. I HaoOOpOT, eciu Balia cUCTEMa MOCTPOEHA Ha MPEIINOIOKEHUH
00 ompeeIEeHHOM COCTOSIHUM PbIHKA B OyyIlleM, OHA HE MPUBEJIET K YCIIEXY,
ecau B OyaymieM He OyIyT MpPUCYTCTBOBaTb €€ OCHOBOIIOJIATaoIIKe
MPEANOIOKEHNUS.

Tak Kak K€ CTPOUTH MNPOTrpaMMy TPEUIWHTA, HE 3aBUCAILIYI0 OT
yCclIoBUM pbiHKa? B 511000# yCTOMYMBON TPEeWIMHTOBOM CHCTEME €CTh JIBa
BaXXHBIX aTpuOyTa: pasHooOpa3zue W mnpocrora. Jlydymum npumepom Toro,
KaK 3TH (DaKTOpbI MOBBIIAIOT YCTOMYHUBOCTh CHUCTEMBI, SIBJIAETCS MPUPOJA.
Mexay crnoCoOOHOCThIO K BBIKHMBAHUIO BCEUM SKOCHCTEMBI U OTNEJIBHBIX €€
BUJIOB M JKU3HECTIOCOOHOCTHIO TPEUIMHTOBOM MTPOTPaMMBI MPOCIIEHKUBACTCS
YyeTKasi aHaJIOTUsl.



Pa3sHooOpa3ue

Ha ypoBHe skocucTteMbl pUpoAa JJIsi BBIOJHEHUSI CBOMX 3ajJilad HE
MoJiaraeTcs TOJbKO HA OAWH WJIW JIBa BUJa. B Heil HET Jnullb OAHOTO BUJA
XUITHUKOB, OJTHOTO THUIIA MHUIIY, OJTHOTO BUJA TPABOSIHBIX WIJIM OJJHOTO BHJIA
noxkupareneil mananud. PasHooOpa3ue BaKHO, TaK KakK OHO MPEJoXpaHseT
KOCUCTEMY OT 3G EKTOB, CBSI3aHHBIX C PAJUKAIBHBIM HM3MEHEHUEM
YUCJIIEHHOCTHU OJTHOM MOIMYIISIIIUU.



[IpocTora

CrnoxHble CHCTEMBI 0oJiee IIJIAaCTUYHBI, a y CJIOKHBIX OPraHU3MOB
3aMETHBI CYIICCTBEHHBIE MPEUMYIIECTBA Tepe MPOCTHIMU B CTaOUJIbHOM
cpene. OgHako BO BpeMeHAa H3MEHEHUN BEPOATHOCTh THOEIH CIOKHBIX
OpraHu3MOB TOpa3/io BhIlE. B Takue BpeMeHa BBIKHUBAIOT CaMble€ MPOCTHIC
OpraHu3Mbl, Hampumep OakTepu W BHUPYCHL. [IpocThie OpraHu3Mbl
KU3HECTOMKH, TMOTOMY 4YTO OHH MEHEE 3aBHCHUMBI OT CIHEHU(UUIECKOTO
BIUAHUS OKpYyKeHHs. [IpocToTa mMMeEeT CyIeCTBEHHbIE MPEUMYIIECTBA B
ClydyasiX, KOIJla SKOCHCTEMa TMOJBEpKeHa NIO0AJbHBIM H3MEHEHUSIM,
HalpuMep, Korjma B 3eMili0 Bpe3aeTcsi OOJIbIION METEOPUT WM Korjaa
BYJIKaHUUYECKHE BHIOPOCHI CYIICCTBEHHO MEHSIOT TeMIlepaTypHbii GoH. [Tpu
W3MCHCHUW KJIMMaTa 3aBHCHUMOCTh OT MPEKHUX KIMMATHUYCCKUX YCIOBUU
CTAHOBHUTCS CYIIECTBEHHBIM HEJIOCTATKOM.



YCTOMYMBBIC OPraHU3MBbI

HekoTopeie opranu3mebl, Oyydd CI0KHBIMU, OCTAIOTCSl YCTOMYUBBIMU U
COCOOHBIMH K BBDKHUBAHHUIO B MeHstouehcs cpene. OHM TOJABEpraroTcs
MOCTOSIHHBIM HM3MEHEHHSIM B HECTAOWIbHBIX KIMMATUYECKUX YCIOBUSX U
Onmarojapss 3TOMY OYE€Hb XUBYYHM. DTO OTIMYHAS MOZENb [JISl CO3JaHUS
YCTOUYUBBIX CUCTEM.

Mpb1 paccMOTpenu JiBa COCTaBHBIX 3J€MEHTa YCTOMYMBOCTH CHUCTEM B
pUpozAe — pasHOOOpa3ue U MpocToTy. Teneps naBailTe U3yuyuM CIOCOOBI UX
BKJIFOUEHHS B Mporpammy Tpeiaunra. [Ipoctora MoxeT ObITh BbIpaK€HA B
MUHHUMH3ALHUKA TPaBUJ, CO3AIONINX 3aBUCUMOCTh OT KOHKPETHBIX YCIOBUU
Ha pBIHKE; pa3HoOOpa3ue MOXKET OBbITh BOIUIONIEHO B TOPrOBJIE Ha
MaKCHUMaJIbHOM KOJIMYECTBE HE KOPPEIUPYIOIIHMX MEXKIYy COOOH pPBIHKOB, a
TaKX€ B OJJHOBPEMEHHOM MCIOJIb30BAaHUU OOJBIIOTO KOJUYECTBA CUCTEM.
CrnenoBarenbHO, HEBAXKHO, KAKWE YCJIOBHUS CJIOXKATCS HA PHIHKE B OyIyIIeM:
KaKue-TO U3 CUCTEM B BaiieM noptderne OyayT padoTarh XOpOIIo.



YCTOMYHNBBIE CHCTEMbI

OcHoBHOM crnioco0 cjenarh CUCTeMY YCTOMYMBOM — CO3/aTh IMpaBUIIa,
MO3BOJIAIOIINE CUCTEMaM aJalTUPOBATHCS K PA3JIMYHBIM YCIOBUSIM PBIHKA U
MOJJICPKUBAIOIINE CUCTEMBI B TPOCTOM BHUJAE, TO €CTh MEHEE 3aBUCUMBIMHU
OT U3BMEHECHUN Ha PBIHKE.

Bbl MoxeTe BBICTpOUTH U 0OJ€€ YCTOMUYMBBIE CUCTEMBI, CIIOCOOHBIE
aJanTHUPOBATHCS K MEHSIIOLIIMMCS YCIOBUSAM PbIHKA, MOAOOHO TOMY Kak
npupoAa CO3HACT CJIOXHBIE OpPraHuW3Mbl, CIOCOOHBIE BBIKMBATH B
U3MEHYMBBIX YCIOBUSX OJjarogaps BEJIUKOJEIMHONW MNPHUCHOCOOISIEMOCTH.
[Ipumepom Takoil CUCTEMBI SIBIsIETCS YeloBeK. JIoau crnocoOHbI BBIXKUTH U B
neckax Caxapbl, © BO JbJaXx ApPKTHUKH, NOTOMY 4YTO CHJIA HHTEJUIEKTa
MO3BOJISIET UM aJJaITUPOBATHCS K ’TUM Pa3IMYHBIM CpellaM OOUTaHUS.

JIrobasi cucrema Jydiie paboTaeT B OMNPEIACICHHBIX  YCIOBUSX.
Hampumep, cuctemMsbl ciieloBaHUs 3a TPEHAOM Jydllle padOTar0T Ha pbIHKAaX
CO CIIOKOMHO pPa3BUBAIOIIMMCS TPEHIOM, a CUCTEMBI, UIPAIOIIUE IMPOTUB
TPEH/1a, — HAa PBIHKAX C BBICOKOW CTENEHBIO BOJATUIBHOCTU U OTCYTCTBHEM
Tpenga. OuneTp noprdens — npaBUIIO0, KOTOPOE MOXKET ClIENaTh CHUCTEMY
Oosiee yCTOMYHMBOM, TaK KaK OH MOMOTAaeT MCKIIOYUTh PHIHKHU, HAXOASIIAECS
B HEOJIAronpusiTHOM COCTOSHUM JJISI MCIOJIb30BaHUSI KOHKPETHOW CHCTEMBI.
Takolt ¢unerp, K mpumepy, ectb y cucteMbl TpeHaa Jlonumana. OH He
IIO3BOJIIET NPOBEACHUE CJHIEJIOK, KOIZA PBIHOK OCYIIECTBISIET IPOPHIB
MPOTUB TPEHJA, TAK KAK 3TO MPOUCXOAUT, TOIBKO KOIJIa PHIHOK HAXOAUTCS B
HEOMaronpusITHOM COCTOSHMM. lOpa3no wyamie Ha pBIHKaX C YacThIMU
TpeHJaMH BO3HHUKAIOT MPOPBIBBI B CTOPOHY TpeHaa. JloOaBieHue Takoro
¢unbTpa AenaeT cucteMy 0ojee yCTOMUNBOM.

Takum xe oOpazom Oojee YCTOMYMBBI CHUCTEMBI C MPOCTHIMU
IpaBWIaMH, TaK Kak OHU paboTaioT B OOJIbILIEM KOJIMYECTBE CHUTyalui.
CnoxHble CHCTEMbl CJOXHBI TMOTOMY, 4YTO OBUIM CO3[aHbl C LEJBIO
BOCIIOJIb30BAaTbCS  HEKOTOPHIMU ~ OCOOECHHOCTSIMM ~ TOBEACHMSI  PbIHKA,
3aMEUEHHBIMH B XOJI€ pa3BUTHUS cucTeM. YeM Oosblle mpaBuil Jo0OaBiseTcs,
TE€M CHJIBHEE IPUBA3BIBACTCS CUCTEMA K OINPEAEICHHOMY COCTOSIHUIO PBIHKA
U TOBEICHUIO HAa HEM. A 3TO TMOBBIIIAET BEPOSITHOCTh BO3HUKHOBEHUS
CUTyalluy, IPU KOTOPOW HAa PBIHKE M3MEHUTCS MOBEACHUE WU MEPECTAHYT
paboTarh JaHHbIE MTpaBUIIA.



[IpocTeie mpaBuiia OCHOBaHbI Ha 0o0Jie€ MPUMEHHMBIX KOHIICTIIUSX,
KOTOPBIE BBIACPKUBAIOT YCIOBUSL PEANBHOTO TPEUAMHIA JIydlle, 4YeM
CIIOKHBIE TpaBWia, NPHUBS3aHHBIE K OCOOEHHOMY T[IOBEICHHIO PBIHKA.
Jlenalite BamM CUCTEMBI IMPOCTBIMH, W Bbl YBHJWTE, YTO OHM JIy4ylle
BBIJICPKUBAIOT UCIIBITAHUE BPEMEHEM.



JIluBepcuuxkanus pIHKOB

Ogaum w3 Haubosnee IPEGEKTUBHBIX  CHOCOOOB  IMOBBIIICHUS
YCTOMYHUBOCTH TPEUJAMHTOBBIX CHUCTEM SBISIETCS paboTa Ha HECKOIbKHUX
pa3UYHbIX pbIHKaxX. Toprys Ha MHOTHUX PBIHKax, Bbl YBEJIMUYHUBAECTE CBOU
[IAHCHI BCTPETUTH OJIArONPUATHBIC JUIsl Balllel CUCTEMBI YCIIOBHS XOTsI Obl Ha
OJHOM U3 HUX. Tak, B ciiydyae CUCTEMBI CJIeIOBaHUS TPEHY, IPUCYTCTBYS Ha
HECKOJIbKUX PBIHKAX, Bbl YMHOXKAa€T€ CBOM BO3MOXKHOCTH MONMAaTh TPEH] Ha
KaKoM-JIM0O U3 HUX.

JT0, B CBOIO Oue€peib, O3HAYAET, YTO Bbl 3aXOTUTE UMETh MOPTQED,
BKJIFOUAIOIIMI BO3MOXKHO OOJIbIlIEe KOJIMYECTBO PHIHKOB. PBIHKM JTOJ>KHBI
MPENOCTABISTh HOBbIE BO3MOXKHOCTH, MOATOMY HE JOJKHBI CYIIECTBEHHO
KoppenupoBarbk Mexay cooo. K mpumepy, B CIIIA cymiecTByeT HECKOIBKO
KpPaTKOCPOYHBIX MPOAYKTOB C MPOLIEHTHOW CTaBKOW, LIEHbI HAa KOTOpPbIE
JIBUKYTCS NMIPAaKTUYECKHU B CBsI3KE. J[oOaBneHue Oosnee yeM OJHOTO M3 TaKHX
IIPOAYKTOB B Balll OPT(EIIb HE MOBBICUT CTENIEHb €T0 pa3HOOOpa3Hsl.

Ecnim BB wucmonp3yere CHUCTEMB, HE TpeOyroIue IeTalbHOTO
MOHUTOPUHTA, BBl MOXXETE€ TMOMPOOOBAaTh TOPTOBaTh HA WHOCTPAHHBIX
pPBIHKaX. DTU PBIHKK MOTYT J00aBUTH pa3HOOOpa3usi W CAenarh TPEUIUHT
0ojiee yCTOMYMBBIM M TIOCJIEAOBAaTEeIbHBIM. BaM OymeT M0CTaTodHO JIeTKO
UCIIOJIB30BaTh  OMHCAHHBIE 37IeCh CHCTEMBI, TIOKYNKH TI0 KOTOPHIM
OCYIIECTBIISIFOTCS TPU OTKPHITHM PHIHKA HAa OCHOBAHMH I1I€H 3aKPBITUS
npenpiayiero aas. [loaToMy, eciii Bac HHTEPECYIOT TOJIBKO IIEHBI OTKPBITHS
U 3aKpbBITUS, Bbl MOXKETE HE OCCIOKOMTHCS HACUET DPA3HUIIBI YaCOBBIX
TMOSICOB.



Ha kakux pbIHKaX TOProBarb?

Camass momynsipHasl  CEerojlHd MporpaMMmHas  miargopma s
TECTUPOBAHUSI CUCTEM, Ha3biBaemasi TradeStation, He MOXET POCUUTHIBAThH
OJTHOBpEMEHHO Ooiiee o HOTO phiHKA. [To60uHbIM 3(pdekToM 3TOTO SIBIAETCS
TO, YTO MHOTHE TPEiAepbl AyMalOT B KaTETOPUsIX PHIHKOB, a HE MOPTQeeil.
OTO TOPUBOIUT K HEBEPHOMY YOESKICHHIO, YTO B NOPT(]ENb CHUCTEMBI
CJIEOBaHUs TPEHAY HE JIOJKHBI BKIIFOUATHCS HEKOTOPBIE PHIHKHU, IOTOMY YTO
OHM HENPUOBUIbLHBI WU TOTOMY, YTO OHHM HEIOCTATOYHO NPHUOBUIBHBI IO
CPaBHEHUIO C OCTAJIbHBIMH.

Y Takoro BUAEHHUS €CTh JIBa Heaodera. Bo-mepBbIX, Ha HEKOTOPBIX
PBIHKaX TPEHIBI MOTYT BO3HUKAaTh pa3 B HECKOJBKO JIET, IMO3TOMY TECTHI
JNaHHBIX 32 5 wim 10 neT MOryT He moKas3aTh MOJHOIO MOTEHIMAJa PHIHKA.
Bo-BTOpbIX, TNOTEHIMANT JUBEPCUPUKALUM MOXKET TEPEBECUTHh JIOOYIO
HEraTUBHYIO MPUOBUIBLHOCTH IAHHOTO PHIHKA.

Pucynok 13-1. Coenka c koghe, Komopyro mol ynycmuiu
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JlaBaliTe BCIOMHHMM MNpHUMEpP C PHIHKOM Kakao-0000B u3 miaBwl 4. Ha
pBIHKE HAOJIO/1aach 1efias 1enb YOBITOYHBIX CAEIOK MEepPe] TEM, KaK BO3HUK
CYLIECTBEHHBII TpeHA. JTo BIONHE 00bI4Has uctopus. Ho ogun npumep u3
npakTuku Yepemax ocoOeHHO mpuMmedareneH. B nHawane 1985 roma Puu
COOOIIMJI HaM, YTO MbI OOJIbIIIE HE MOKEM TOProBaTh Ha pbIHKE Kode. MHe
Ka)KeTCs, OH YyBCTBOBAJ, YTO OOBEMBI PbIHKA JJISI HAC HEJAOCTATOUYHbI, U MBI
MOCTOSIHHO TEPSJIM Ha 3TOM PBIHKE JIEHbI'U. DTO PEIICHUE MPUBEIO K TOMY,
YTO MBI YITYCTHJIH CHICJIKY, KOTOpasi MOIyIa Obl CTaTh CAMOM KPYITHOM B HaIlleH
Kapbepe (cM. pucyHok 13-1).

Tak Kak s He MPOBEN 3Ty CAENKY, TO HE MOTY MOJararbCcsi Ha NamsTh.
[TorTOMYy 51 mpOBEN UCTOPUUYECKOE MOJIETUPOBAHUE, UCIOJB3YS JAHHBIE IO
KOHTpaKTaM Ha kode co cpokom MapT 1986 roma. B MOMeHT Bxozia 3HaUE€HHE
N cocrasmsuio 1,29 uenra. Oto o3Hadano, yto s (umess B 1985 romy
TOPrOBbIN OajlaHC B 5 MWJUIMOHOB JOJUIAPOB) MOT TOPrOBaTh C pa3MepoM
IOHUTA, paBHBIM 103 xoHTpakTam. MIMest BO3MOKHOCTB TOProBaTh M0 KAXKJIOU
MO3UIIMK YEThIPhMSI IOHUTAMHU, s MOT Obl OTKPBITh JIJTHHHYIO TO3UIIHIO TIO



412 xontpaktaM Ha Kode. [IpuObLIb HA KaXKIbIH KOHTPAKT MOIJIa COCTABUTh
npumepHo 34 000 nomiapoB, a COBOKyIHAs MpUObLIb cocTaBuia Obl 412 pa3
nmo 34 000 npomnapoB, wiu TpUMEPHO 14 MHIUIMOHOB JIOJIAPOB, YTO
o3Ha4yano 280-MpOLEHTHBIM BO3BpaT HAa TOPTOBBIM CYET B 5 MUJUIMOHOB
JIOJUTApOB — U 3TO BCETO 3a OJHY caenky! Hukakas npyras omneparus 31oxu
Yepenax HE MOMKET CpPaBHUTHCS IO pasMepy C OTOM YHIYLIEHHONM HaMH
CIEJIKOM.

O3HavaeT U 3TO, YTO HYKHO TOProBaTh Ha Bcex pblHKax? EcTh nu
KaKue-HUuOy/lb BECKHE TPUYHMHBI JIJII TOTO, YTOOBI MCKIIOYUTH KaKue-1rndo
PBIHKM U3 Baliedl cuctembl? OCHOBHOM MPUYMHON OTKa3a OT TOPrOBIM Ha
KaKOM-JIHOO PBIHKE SIBIISIETCSI €r0 JIMKBUIHOCTH. [ 0pa3o clioxkHee TOproBarh
Ha PBIHKAX C HEOOJBIIUMU O0ObeMaMU U HEOOJBIIIUM KOJUYECTBOM CJIEJIOK.
Uem Oonee ycCHemiHbIMU Bbl CTAHOBUTECh, TE€M 0Oo0Jee ITO HAYMHAET Bac
orpannuyuBath. IMeHHO 10 3TON npuuuHe Puu He paspemnn HaM paboTarh
Ha KodelHOM pbiHKe. Ecin comocTaBUTh HAIlM pa3Mepbl TOPIOBIU C
pasmepamu Puya, mosiyyaercsi, 4TO Ha MOMEHTBI BXOJOB M BBIXOJOB MBI
TOPrOBaJIM ThICAYaMHU KOHTPAKTOB Ha kode. Pazymeercs, 3T0 ObUI 0ObEMBI
Ha Tpenesie BOBMOXKHOCTEH pblHKAa. Takum oOpa3om, peiieHue Puua Obuio
BIIOJIHE PAlIMOHAJIBHBIM, XOTSl, KOHEYHO e, s Obl mpeamnodes, 4YToObl OH
MPUHSJI 3TO PEUICHHUE MOCJE TOro, KaK MbI MPOBEIU CHEIKY, O KOTOPOH s
pacckasani BbILIE.

B0o3M0XXHO, BBl CUMTAeTe, YTO MOXKETE TOProBaTb HA HEJIWKBHIHOM
pBIHKE, UMes HeOONbIIONW cYeT. B 3aBUCHMOCTH OT Ballleil CHUCTEMbI 3TO
MOXKET OBITh MPAaBWIBHO WM HempaBuiibHO. [IpoOneMa phIHKOB ¢ HU3KOH
JMKBUAJTHOCTBIO 3aKJIFOYAETCS B TOM, YTO Bbl HE MOXETE€ BOWTH B HEro M
BBIATH B JIFOOOI1 MOMEHT BpeMeHHU. TO €CTh B KAKOH-TO MOMEHT BbI 3aXOTHUTE
Pa3sMECTUTh PSAJ NPUKA30B HA MOKYNKY WM IIPOJAXKY, HO HUKTO HE 3aX04ET
CTarb BTOPOM CTOPOHOM CHEIKW. HEeIMKBUAHBIE PBIHKM O3HAYAIOT
HEOOJIBIIIOE KOJIMYECTBO MPOJABIIOB U MOKyMaresnei. To ecTh Ball OMMHOKUN
NnpuKa3 Ha TMOKYNKYy Oyner Jyexarb B mauke ¢ japyrumu 200 wmm 500
KOHTPAKTaMH, a Ha pbIHKE HE OyAeT HU OJHOTO nponanna. Ha nuKBUAHBIX
PBIHKAX TAKOTO MPAKTUYECKU HE CIIy4YaeTCsl.

HenukBuaHbie pPBIHKM TakKe O0Jee MOJBEPKEHBI IEHOBBIM IIOKAM.
[TocMoTpuTe Ha rpadvKu IEH MO PhIHKAM puca, MAJIOMAaTepraioB, MpoIaHa
WU APYTrUM PBIHKAM, Ha KOTOPBIX 3aKJIOYAETCS JIMIIb HECKOIBKO ThICSY
C/ICJIOK B JICHb, M CPABHUTE KOJIMYECTBO KPYIHBIX KOJICOAHHI 1IeH B TEUCHHE
OJTHOTO JIHA C 3THM K€ ToKa3arejleM Ha 0oJiee JMKBHUIHBIX pPhIHKax. BrI



yOeIUTECh, YTO Y HEJIMKBUIHBIX PBIHKOB ropa3ao OOJblIe JHEW, B KOTOPHIC
LEHbI HEOXKUJJAHHO JIBUTAIUCH C OOJIBIIION aMILIUTYIO0M.



Pa3jIn4yHbIe THIIBI PBIHKOB

Ecte eme onmHa npuymHa, 1O KOTOPOM BaM CTOUT MCKIIOYUTH
HEKOTOPbIE PBIHKM W3 Ballel NporpaMmbl. I HE CUMTaK OIPaBIAHHBIM
VICKJIFOUEHUE PBIHKOB M3 CHUCTEMBI TOJBKO IIOTOMY, 4YTO HCTOPUYECKOE
TECTUPOBAHUE MOKA3aJI0 UX CPABHUTEIBHO HU3KYIO MPUOBUILHOCTh. OJIHAKO
1 CUHATAK, UYTO MEXIY pa3jJdYHbIMM  KJIACCAMU  PBIHKOB  €CTh
dbyHIaMeHTadbHbIE pa3JIMuUsi, KOTOPBIE OIPABIBIBAIOT HUCKIIIOUECHUE U3
CHUCTEM TPEUIMHTA LEJIBIX KJIACCOB PbIHKA. HEKOTOpBIE TpenAepsl MOIararoT,
YTO KaXIbId PBIHOK SIBISETCSI OCOOCHHBIM U JIOJDKEH paccMaTpUBaThCs
HE3aBUCUMO OT JIpyTruXx. S Aymaro, 4TO peajbHOCTh HEMHOIO CIIOKHEE. MHe
MPEACTABISIETCS, YTO CYIIECTBYET TPH Kjlacca PbIHKOB, KOTOpbIE BEAYyT ceOs
II0-pa3HOMY OTHOCHUTEJIBHO JAPYr Apyra, HO JOCTAaTOYHO CONOCTaBUMO
BHYTpHU TPyIIbl (pa3inuusi B MOBEACHUU BHYTPHU TPYIIIbl OOBACHSIOTCSA B
OCHOBHOM  CIIy4yalHbIMU  COOBITHSIMH). (OCHOBHBIE KJIAaCChl  PBIHKOB
BKJIIOYAIOT B CEOSI:

1. PpiHKH, MeHstomuecs Mo (yHIaMEHTAIbHBIM NpuunHam. K Hum
OTHOCSITCSI BaJIOTHBIE PBIHKM M PBIHKM NPOLICHTHBIX CTaBOK, JJISI KOTOPBIX
TPEUIMHT HE SIBISETCS OCHOBHOM JABMKYIIEH CUIION — IIEHY U3MEHSIIOT OoJiee
MOIITHBIE MAKPOIKOHOMUYECKHUE COOBITHS U CHIIB. CO BpeMEHEM WX BIIUSHUE
CTAaHOBHUTCSI BCE MEHEE BBIPAXKEHHBIM, OJTHAKO 51 CUHUTAr0, 4YTo DenepalibHas
pe3epBHas CUCTEMa WIIM €€ aHaJIoT B JIPYTUX CTpaHaX, a Takxke (puHaHCOBas
MOJIMTUKA TOCYJAapCTBA OKAa3bIBAIOT OOJIbIIIEE BIMSHUE Ha II€HBI TaKUX
PBIHKOB, Y€M JICHCTBUSI CIIEKYJISTHTOB. Y TaKUX PHIHKOB HAOIIOMAETCS CaMblid
BBICOKUM  YpPOBEHb JIMKBUJIHOCTH, HaubOoiee YEeTKWe TPEHIbl, U
IIOCJIEIOBATENSAM TPEHIOB TOPrOBaTh HA ATUX PBIHKAX ITPOLIE BCETO.

2. PpIHKM, IBUTAE€MbIE CTIEKYJISIHTAMH.

K stomy kiaccy oTHocsTCS (DOHIIOBBIE PBIHKH, a TakKe (bIOUYEpPCHBIC
peIHKU KOde, 30510Ta, cepedpa U HeTH, Ha KOTOPBIX BIUSHUE CIEKYJSHTOB
npeoOiajaeT Haja BIUSHUEM TOCYJApCTB WM KPYMHBIX XexkepoB. LleHsl
MEHSIOTCSI Ha OCHOBE Bocnpusaths. Ha 3TUX pbhIHKax mnocienoBaressiMm
TPEHAOB TOPrOBaTh CIIOXKHEE.

3. PBIHOK KOMITO3UTHBIX MPOU3BOJIHBIX HHCTPYMEHTOB (J€pUBATUBOB).

CymecTBylOT  pBIHKH, JBWXKYIIEW CHJIOW  KOTOPBIX  SIBISETCS
CHEKYJIALMS, HO HE B YUCTOM BHUJE, TAK KaK OOBEKTHI TOPTOBIIU SIBIISIOTCS



POU3BOJAHBIMH OT APYIMX PBIHKOB, TaKX€ COCTOSIIMX W3 OTAEIbHBIX
KOMIIOHEHTOB, HallpuMep LIEHHBIX Oymar OTIEIbHBIX KOMIAHUN. XOPOILIUM
npuMepoM sBisieTcsl (bIOYEPCHBINM KOHTpakT e-mini S&amp;P. Ero nena
JBWDKETCS BBEPX M BHHU3, HO JIMILb B MpPEAEaxX, ONpeAcsieMbIX HWHIEKCOM
S&amp;P 500, nexammm B ero ocHoBe. Cam ke wuHaekc S&amp;P
U3MEHACTCS 4Yepe3 JACHCTBUS CHEKYJISIHTOB, HO OMOCpeAOBaHHO. Tak Kak
WHJEKC COINEPXXUT B cebe  pe3ynbrarbl  OOJBIIOTO  KOJIMYECTBA
CHEKYJIATUBHBIX  ONEpaluid 1O OTACIbHBIM OyMaraM, MPOHCXOJIUT
yCpeAHEHUE W pa3MbIBaHME TpeHaa. Ha Takux phIHKax MOCIEI0BATENISIM
TPEHJIOB TOPTrOBATh CIIOKHEE BCETO.

Moe npenyioxkeHue 3aKkiao4acTcsl B CIAEAYIOIIEM: TOPTOBI HA PbIHKAX
BCEX KJIACCOB OCYILUECTBISICTCS OJMHAKOBO. BBl MOXETe TOprorarb Ha
J1000M U3 HUX, HO TOJBKO YYHUTHIBAsl YPOBEHb JUKBUIAHOCTH U CHEIU(PUKY
KaXXJ0T0 Kiacca. B ObITHOCTH Uepernaxoii s pemmi He 3aHUMAaThCs KJIIaCCOM
3 BooOIIE, OHAaKO MHOTHE M3 Yepenax MpeArnowin TOProBarb UMEHHO Ha
TOM pBIHKE. I 4yBCTBOBaJ, YTO HAIlM CHUCTEMbI HE BIIOJIHE XOPOIUM ISt
PBIHKOB KOMIIO3UTHBIX J€PUBATHBOB. JTO HE O3HAYAET, YTO MUMHU HEIb3S
TOProBaTh, CKOPEE HMH HEJb3sl TOProBarb C MOMOIIBI CPEIHECPOUYHBIX
CUCTEM CIEHOBAaHUS 3a TPEHIOM, KOTOPbIE MBI HMCHOJIB30BAIU. [losTOMYy,
koraa st Obut Uepenaxoit, st HUKoraa He Toproai S&amp;P.

BHyTpu Ka)Xa0ro u3 KJi1acCOB PBIHKK BeAyT ce0si CXOAHBIM 00pa3oM.
Bo3MOXkHO, BBl 3amMeTUTE Mepuoabl (TOAbl WM JAECATUIICTUS) OTIWYUH,
OJJHAKO B MacliTabax HCTOPUYECKOM PETPOCIEKTUBBI 3TO CPABHUTEIHHO
peakoe SBJICHUE, 00yCIIOBJIEHHOE CIIy4yalHbIM XapaKTepoM
(dbyHIaMEHTaIbHBIX PUYUH OOJBIINX TPEHIOB.



[lamsATH TPEHICpPOB

Harnsiueiit npumep addexra naMsati TpehaepoB MOKa3bIBAIOT PHIHKU
3010Ta U cepebpa. Kornma si HaumHanm TOproBaTh, Ha PBIHKE 30JI0Ta OBLIO
HEBO3MOXHO 3apadoTarh, TaK KaK BOCLIOMHUHAHUS O HEHOPMAJIbHOM TPEH]IE
1978 rona (korja 1eHa Ha 30J70T0 Bbipocia A0 900 mosuiapoB 3a yHIHUIO, a
cepedbpa — nmo 50 momtapoB 3a YHIIMIO) BCE €Ile¢ ObUIM >KUBBI B IMAMSTH
mofed. Kak TONbKO 1I€Ha HaYyuMHAJla HAlOMHUHATh MOTEHUUAJIbHBIN
BOCXOJISIIIMI TpeH[l, OyKBaJIbHO BCE HAUMHAIM CKYIMAaTh 30J0TO. DTO AENalio
LeHy KpaliHe HecTaOwibHOU. [{eHa mogHMManace u omyckansach MHOTO pas.
Jns mocrnenoBarensi TPEHIA YCIEAWTh 3a 3THUM OBUIO KpailHE CIOXHO.
Ceituac, koraa nporuio 20 jeT, OONBITUHCTBO JIFOIeH HE MOMHAT TpeHa 1978
roja, U Mo3ToMy JABMXKeHHE 1eH BecHOoM 2006 rojga ObUIO Topaszao MpoIe
aHaJIM3UpOBaTh, YeM paHblie. Eciu mocMoTpeTh Ha Tpauku, TO MOXHO
3aMETHUTh, YTO 30JI0TO U3MEHUJIO CBOM Xapakrep.

51 He yBepeH, YTO KTO-TMO0O MOXKET TOYHO CKa3aTh, KOTZAa M3MEHUTCS
OYEPENHOW PBIHOK, IMOAOOHBIA pBIHKY 30JI0Ta, WM KOIJlda HA4yHETCs
OuYepeHON TPEH Ha PhIHKE Kakao-0000B. ToT ¢akT, 4To Ha pHIHKE HE OBLIO
TpeHaa nociueanue 20 JeT, He JeNaeT €ro IUIOXHUM Uil Tpeuaunra. Sl
CUMTAI0, YTO, €CIIM Y PhIHKA €CTh JOCTATOUYHBIM OOBEM U OH OTIIMYAETCSA OT
OCTaJIbHBIX PHIHKOB B BaIllleM MopTderie, Ha 3TOM PhIHKE HY>KHO TOPTOBAaTh.

OrpanndeHreM AUBEPCUDUKAIIMN 10 PHIHKAM YacTO SIBJISETCS CyMMa
Kanuraja, TpedyeMoro Juisi TOPrOBIM HAa MHOTHX PBIHKAaX C JOCTAaTOYHBIM
YPOBHEM pHUCKa. ITO OJIHA W3 MPUYHH, [0 KOTOPHIM YCIEIIHBIM ONEpaTopam
XeIK-(QDOHJOB JKMBETCA Jierde, 4YeM WHIWBHUIYaJIbHBIM TpeiaepaMm, a
KpYIHBIE TpeHiepbl TEMOHCTPUPYIOT OoJiee CTaOWIIbHBIE PE3yJbTaThl, YeM
menkue. Topryst Tonbko Ha 10 pbIHKaX, BbI TOKa3bIBACTE MEHEE CTAOUIIbHBIC
pe3ynbTaThl, 4eMm eciiv 0b1 ToproBaiv Ha S0 uiau 60 peIHKaX OJTHOBPEMEHHO.
Jlnst Toro 4TOOBI TOProBaTh Ha PHIHKE (PHIOYEPCOB C Pa3yMHBIM YPOBHEM
TUBEpCU(PUKAIIUA U UCTIONB30BAHUEM JIOJITOCPOYHON CHCTEMBI CIIEIOBAHUS
Tpenaam, Tpedyercs He meHee 100 000 mommapoB. Ho naxke Takoit ypoBeHb
pHCKa MHOTHE TPEUIEPhl CYUTAIOT YEPECUYP BHICOKUM.



PasHooOpa3ue cucrem

[TomuMo pa3HOOOpa3uss PHIHKOB YIPOUUTH MPOrpaMMy  Balllero
TpeluHra MOXKeT nuBepcudukanus cucteM. Mcmonp3oBanue Oosee yem
OJTHOM CHCTEeMBbl CIOCOOHO cJienarh MporpaMMmy TpEHUJUHTa 3HAYUTEIHHO
yCTOMUKBEE, 0COOEHHO B CIIy4asix, KOIrJla CUCTEMbI CYIIIECTBEHHO Pa3IUYHBbI.

PaccmorpuMm gaBe cucrtembl. Y nyumied u3 HuX mnokasareab RAR%
coctasisieT 38,2 mpoiieHTa, a R-cubed cocrasnsier 1,19. V npyroii cucteMbl
nokaszateiab RAR% cocrtasnsier 14,5 npornenra, a R-cubed cocrasnsier 0,41.
Eciun Obl BBl TecTHpoBaiu 00€ CHCTEMbI, KaKyl Bbl Obl H30panu s
TpeuauHra?

Kaxkercst BMONHE JOTUYHBIM TOProBaTh TOJIBKO C MCIHOJIb30BAaHUEM
ayudmed w3 1aByx cucteM. IlogoOHast norumka, OAZHAKO, WTHOPUPYET
IPEUMYIIECTBA JUBEPCUPUKAIINN B CIIydae, €CIIM CUCTEMBI HE KOPPEIHUPYIOT.
OTH TpeuMyIIecTBa CTAHOBITCS ele 0ojiee 3aMETHBIMH, KOTJAa CHCTEMBI
o0Jaal0T HEraTUBHOW Koppensdmnued (To €CTh OJHAa CHCTEMa MOXKET
NPUHOCHUTH JCHBIM B TO BpeMs, KOTAa Apyras MOXET HX TepsaTh). B
HEKOTOPBIX CIy4asix, KaK Mbl YBHJIUM HUXKE, TAKOE COYETAHUE CUCTEM MOXKET
MIPUHOCUTH BECOMBIE TTPEUMYIIICCTBA.

OnHOBpEMEHHOE HCTOJIB30BaHNE OOCHX CHUCTEM IO3BOJISET JTOCTUYD
ypoBHs RAR% 61,2 mpomenra, a R-cubed — 5,20. Her cmpicnma MHOTO
TOBOPUTH O TOM, YTO 3TO CYIIECTBEHHOE YIYYIIEHHWE 10 CPAaBHEHHIO C
UCITIOJIb30BAHUEM CHCTEM TTOOAMHOYKE.

O06e ynoMsiHyThIE CHCTEMBI HAa CAaMOM JIeJie SIBJISIOTCS JBYMS YacCTSIMU
cucteMbl npopsiBa bommuumkepa. Jlydiias u3 AByX CUCTEM TOPTYeT TOJBKO
Ha JJIMHHBIX TMPOPHIBAX KAHAJOB BOJATHJIBHOCTH, a Xy/IIlas — TOJbKO Ha
KOpoTKux. [IoHSATHO, MOYeMy COBMECTHOE HMCIOJIL30BAHUE CUCTEM padOTaeT
XOPOIIIO, HO PE3YJBTAThl BCE PaBHO MOPAXKAIOT.

[TonoOHBIE mpeumyiecTBa MOTYT OBITh JOCTUTHYTHI COBMEIIEHHUEM
CUCTEM, XOPOIIO PabdOTAIONIUX B PA3JIMUHBIX YCIOBUSIX PBIHKA, HallpUMED,
KOr/la O/lHa paboTaeT B COCTOSHUM TpEeHJa, a BTOpas — MPU OTCYTCTBUU
Tpenga. Korma B paMkax OAHOM CUCTEMBI MPOMCXOJUT TMaJeHUE, Jpyras
MOXXET TPUHOCHUTH JICHbI'M, W HA00OpOT. DTO HEe Bcerma paboTaer Tak
XOpOIIO, KakK TMPEACTaBISETCA, OJHAKO YCTOMYMBOCTb CHUCTEMBI TMpHU
UCIIOJIb30BAaHUHU TAKOTO MOJIX0a MOXET BhIPACTH MHOTOKPATHO.



Kak u B cinydae ¢ quBepcudukanneil ppIHKOB, JUBEpCUPUKAIMSI CUCTEM
MOXET OBbITb OrpaHWYeHa HEOOXOJUMOCThIO HAJUYUsA CYUIECTBEHHOIO
KanuTajga WIA OOJbIIUX YCWIMM 10 OJHOBPEMEHHOMY YIPABJICHUIO
HECKOJIBKUMH cucTeMaMHu. [1o 3Tol mpuurHEe YNpaBJSIONINM XeK-(OHIOB
jgerde paborarh, YeM WHAMBUIAYAJIbHBIM TpeimepaM. [[ns Toro dtoOwI
TUBEPCU(PUITUPOBATh CUCTEMY CIICIOBAHUS TPEHIY, MOXET MOHAJT00UTHCS
cymma 10 200 000 qonmapoB. OTHOBpeMEHHASI TOPTOBJISI IO YETHIPEM U MSITU
CUCTeMaM MOXKeT moTpeboBaTh MHUIIJIMOH J0OJUIapoB Wian Oonbine. CaM 1o
cebe 3TOT (akT CrIOCOOCH BHIHYAWTh MHOTUX HE 3aHUMATHCSI TPEUIMHIOM B
JaCTHOM TIOPSIIKE, a Pa3MECTUTh JICHBI'M Y MPO(PECCHOHANIBHOTO Tpeiaepa,
TOPTYIOIIETO Ha PhIHKAaX OUPIKEBBIX TOBAPOB, UJIU B XeIK-(POH/IE.



JIniom K peajibHOCTH

YcronunBas TPEUAUHIOBAS MPOrpaMma CTPOUTCS HA MOHUMAaHUU TOTO,
YTO Bbl HE CMOXKETE MPEAYTaNAaTh YCIOBUS KOHKPETHOIO PbIHKA, C KOTOPBIMU
CTOJIKHETECH B PEAJIbHOM TPEUJIMHIE. YCTONYMBBIN TPEUAUHT YUYUTHIBAET 3TO
U CO3/Ja€T CWJIbHBIE aJaNTUBHBIE WM, HA00OPOT, MPOCTbIE CUCTEMBI, B
MEHBILIEN CTENEHU 3aBUCIALIME OT YCJIOBUW KOHKPETHOIO  pPBbIHKA.
[IpogymanHasi, ycTroMuyMBas TPEUAUHIOBAas MPOTrpamMMa, HCIOJIb3YIOLIas
pa3liMyHble CHCTEMbl HAa MHOTHX pbIHKAX, HMEET Tropas3no OobIie
NEpPCHEKTUB, YE€M NporpamMma, HCHOJb3YIOIIasi HEOONbIIOE KOJIUYECTBO
CUCTEM, NPUBA3AHHBIX K MAJIOMY KOJIMYECTBY PHIHKOB.



[n1aBa 14YnpasiasiiTe CBOUMM I€eMOHAMM

PBIHOK HE OECITOKOUTCS O TOM, KaK Bbl C€0S UyBCTBYETE.

OH He cTaHeT yYUTHIBATh Ballle 3T0 U HE OyleT

MO/IIEP’KUBATh BaC B TPYAHBIE EPUOJIBI.

[ToaToMy TpenauHr — He 11 BceX. ECu Bbl HE XKenaere

BCTPETUTH JIMLIOM K JIMILYy MIPABAY O PhIHKAX

Y TIpaBAy O BalluX COOCTBEHHBIX OTPAHUYEHUSX,

CTpaxax W Heyladax, Bbl HE CMOXETE JOCTUYb YCIIEeXa.

Haneroch, uTo KTO-HMOyAb W3 Bac OydeT BIIEYATJIEH pPacCKa3oM O
Uepenaxax Tak ke, Kak s ObLJ BIie4arsieH, BIiepBbie mpounTaB B 1982 romy o
BenukoM criekynsiHnte [[xeccu JluBepmope B kHure OxaBuHa Jledespa
«BocnomuHanusi OupskeBoro crnekyiasHTa». Tor ¢dakt, uro Puuapn Jlennuc
CMOTI' OOYYHUTh TPYIIY TPEUIECPOB 3a ABE HENEIH, a 3aT€M MOJIYYUTh OT UX
onepanuid 6osiee 100 MUIMOHOB J10JUIAPOB 32 MOCEAYIOUINE YEThIPE roja,
CTajl OJHOW M3 CaMbIX IONYJSIPHBIX HCTOPUM CPEAU TPEUAEPOB. Ycmex
’KcIepuMeHTa ¢ Yepenaxamu gokaszai, yto y Puuapna cymectBoBan Habop
MPUHITMIIOB, KOTOPHIM MOXKHO OBLIO HAy4YUTh W KOTOPBIE TMPU YCIOBUHU
HEYKOCHHUTEJIPHOTO CJICJOBAaHMS WM MOIJIM TPUHECTH NPHOBLIL OT
TPEUIUHIA.

3a06aBHBIM OBLIO TO, YTO B OCHOBHOM IPUHIIUIIBI, KOTOPBIE TIPENO/IaBall
HaM Puyapn, He ObUTM HOBBIMH (HEKOTOpPBIE U3 HUX MPUMEHSUIUCH
3HAMEHHUTBIMU TPERAEpaMu €Ie 10 ero poxacHus). OQHako mpocToTa 3TUX
MPUHILIMIIOB OKAa3aJIaCh MPEMSATCTBUEM JIsI KOE-KOTO M3 HAC MPH TOMBITKE
BOCIMOJIb30BaThCSI UMY B IEPBBIE MECSLIBI TOPTOBJIH.

JItomu CKJIOHHBI BEPUTH TOMY, YTO CIIOXKHBIE UJICH JIyUllle TPOCThIX. M
TPYAHO TPUHATH TOT (akt, uto Puyapn JleHHuc 3apaborai HECKOJIBKO COT
MUJUTMOHOB JIOJIJIAPOB € TIOMOIIBIO HaOOpa HE3aMbICIOBATHIX IPABHUIL
EcTecTBeHHO MpEANoNoKNUTh, YTO Y HETO ObLIT Kako-To cekpeT. MHorue u3
Uepenax OOpoJUCh C 3TUM JIEMOHOM B TEUEHHE NEPBBIX MECAIICB HaIllleh
CaMOCTOSITEJIbHOM TOPIOBJIM, HE BEpsl, UTO YCIEIIHbIA TPEUIUHI MOXKET
ObITh HACTOJIBKO MPOCTBIM — <JIOJDKHO OBITH YTO-TO e€HIe». ODTOT THII
MBIIUICHUS] CUJIBHO MeEIIajd HEKOTOPhIM M3 HAac COOMIONATh 3JIE€MEHTApPHBIE
npaBujia, Ha KOTOpbIe 0Opalan Halle BHUMaHue Puuap.



Most Teopus 3akirodaeTcss B TOM, YTO Takas NOTPeOHOCTh B
YCIOKHEHUU TPOUCXOAUT H3-32 UYyBCTBA 0€33alIUTHOCTA M, B UTOIE,
KEJIaHUs 4YyBCTBOBaTb ce€01 B YeM-TO OCOOCHHBIM. (CEKpeTHOE 3HaHHE
3aCTaBJISIET HAC YYBCTBOBATh CE0sl 0COOCHHBIMM; 3HAHUE MPOCTHIX UCTUH HE
MO3BOJISIET HAM 3TOro. TakuM o0pa3oMm, Hallle 3ro 3aCTaBIAET HAC BEPUTH B
TO, YTO Mbl 00JaJaeM HEKUM OCOOBIM 3HAHMEM, — TEM CaMbIM MBI
JIOKa3bIBaeM ce0e, 4TO Mbl B OINPEACICHHOM CMbICIE Bbllle npyrux. Hamre
3T0 HE TMO3BOJIAET HAM OrPAHMYMBATHCS OOIIEM3BECTHHIMU MCTHHAMH. JTO
KAXKIET CEKPETOB.



AKMBelb ¢ 370 — YMUPAH € 310

OTO SBASETCS OCHOBHOM TPUYMHOM HECUCTEMHBIX OIeparun
HaYMHAOMIMX TpeiaepoB. HecucTeMHbie onepanuu KOPMST 3T0 — 3TO THII
TPEUJINHTA, ONMUPAIOUIMNCI HA JINYHOE€ MHEHUE, B OTJIMYHUE OT CUCTEMHOIO
TPEUINHTA, B KOTOPOM PEIIEHUS O 3aKJIIOYEHUU CIICJIOK MPUHUMAIOTCS Ha
OCHOBAaHWM TMPABUJ, KOTOPBIE TOYHO ONPEACNSIOT, 4YTO M B KAKHX
KOJINYECTBAX IMOKYIAaTh WIM OpojaBarb. [[03TOMy Korga BBl MCIIOIB3YyETE
COOCTBEHHOE CYXKACHHUE MJId TPEHUIUMHTa W BBIUTPHIBACTE, TO BBIUTPHIBAET
Balle 3ro. lTemepb Bbl MOXETE€ XBACTAaTbCS MEPEN NPY3bSIMHU, YTO PYJIHUTE
PBIHKaMHU.

Takoe moBeneHre MOXKHO 4acTO HaONIOaTh HA OHJIAWHOBBIX (popymax
TpENUIEpPOB, B OCOOEHHOCTH Ha T€X, K KOTOPBIM €CTh JOCTYI Y HAUMHAIOIIUX
TpelinepoB. PerymsapHo mnomagaroTcss COOOIIEHHS OT  YYaCTHHUKOB,
XBaCTaOMMUXCA JIMOO TMOKYINKOM MpSAMO MEpe]l CTapTOM CKayka II€H, JU00
«CBateiM  Ipaanem» — coOCTBEHHOM cucTemMol, pabotaromieir ¢ 90-
MPOLIEHTHOM TOYHOCTHIO, TMOO TEM, KaK 3a MepBble 3 Mecsila TOPrOBIU OHU
3apaboranu 200 npoueHToB. O4EBUIHO, YTO OHU JEJIaId ITO C MOMOIIBIO
CJIMIIIKOM OOJBIIOTO «IUIeYa», Mo3ToMy cMoru npeparuth S000 mosmiapos
B 15 000. CuacTiinBble 1 CaMOYyBEPEHHBIE, OHU MOKA HE MOJ03PEBAIOT O TOM,
YTO WX OOBIYHO arpeCCHUBHBIA CTUJIb TOPTOBIIM CYJUT UM CKOPYIO IOTEPIO
stux caMbix 15 000 gosumapoB. Uepe3 HECKOIBKO MECSILIEB MOKHO TPOYHUTATh
COOOIIIEHUsI TE€X XKE& TPEHUIEpPOB O TOM, YTO OHU TMOTEPSIM BCE, UTO
3apaboTranu paHee. DTU Tpeiaepsl paboTain, YTOObl HACKITUTH CBOE 3T0, HO,
KaK TOBOPHUTCSL: )KUBENIb C 3T0 — TaK U yMUpau ¢ 3ro.

EcTh MHOTO yCHENIHBIX HECUCTEMHBIX TPEHAEPOB, HO TOpa3ao OoJibIiie
HeynauwIiuBbiX. HaBepHOE, OCHOBHASI MPUYHMHA 3TOTO KPOETCSl B TOM, YTO 3T0
— HE Jy4dluid JApyr Tpedzepa. Oro XodeT OBbITh MpaBbIM, XOUYET
MPEICKA3bIBaTh U XOUET 3HATh CEKPEThl. DT0 MPENSITCTBYET U30ABICHUIO OT
KOTHUTUBHBIX MPpeAyOekACHUN, OTHUMAIOIIUX Y Tpeiepa npuObLUb.

Hwxecnenyromuii npuMmep u3 uctopuu Yepenax mosICHUT 3Ty MBICTIb.



BeJ/inkasi IMHI-NMOHIroBasi OMTBa

Co CTOpOHBI TPEUJUHT KaXKETCsl JOCTATOYHO HAMNpPSHKEHHOW paOOTOM.
TpyaHO MOBEpUTH, HO OOJIBIIIYIO YaCTh BPEMEHU MBI TPOCTO O€3/1eTbHUYATH.
Ham Obuto ckyuHo. PeiHKHM B OcHOBHOM Benu cedst Tuxo. Kopoue rosops, y
Uepenax Obl1a Kydya CBOOOHOTO BPEMEHH.

K cuactbio, y Hac ObLI CTOJN AJIsI MUHT-TIOHTA, TaK YTO BCE Mbl UTPAIH
XO0Ts1 OBl pa3 B AeHb. OgHaXAbl Mbl OOHAPYKWJIM 3alIMCKY OT coceleil u3
CTPAaxOBOM KOMIIAHUM, NPUKPEIUVICHHYK0 K Hameu aBepu. B Hel Ham
YIpOXajdyd CMEPThIO: UM HE HPABWIOCH, YTO MbI LEIBIMU JHSIMU UIPAJIH,
TOTAa KaK UM TPUXOIUIIOCH TskKeNno paboraTh. Bo3MOXXHO, UM O4Y€Hb HE
HpaBujach X paborta. PaHplie s He urpaig B 3Ty UIPY CEPbE3HO, HO CO
BPEMEHEM PA3BUJI HABBIKM HACTOJBKO, YTO YEPE3 HECKOJIBKO MECSIIEB HA4YaTh
noOexaarh HEKOTOPHIX 00Jiee CHIBHBIX HUIPOKOB. I OCBOWMI KUTaWCKUM
CTUJIb, IPU KOTOPOM PAKETKA JEPHKHUTCS PyUKOM BBEPX. ITO MO3BOJSIO MHE
JIETKO BapbUpPOBaTh yIApbl OTKPBITOM W 3aKPBITOW PYKOM — M BIIOJHE
COOTBETCTBOBAJIO MOEH arpecCHUBHOM, M300UITYIOMIENH KPYUYEHBIMU yAapaMH
urpe.

OnuH 3 moux kosuier-Uepenax ObUT JTydllle BCEX, U €M0 HUKTO HE MOT
nobOeautb. OH Urpall 1aBHO, U MBI C BOCTOPIOM CMOTpENH 3a ero urpoi. OH
JIETKO MOT 1mo0eauTh Hac co cyetoM 21:10 mnam make JaydiidM, U MBI BCE
YyBCTBOBAJIM, YTO JJII HETO ATO MPOCTO pasmieueHue. OH MOr MOOUTH Hac
OJITHOU JIEBOM.

Uepes HECKOIBKO MECSIIEB UTPhI OJUH U3 KOJUJIET MPEII0KUI IPOBECTH
TypHHUpP. DTO OBUIO CEPhE3HOE MPEIOKEHHUE JIJI TPYIIHl KOHKYPUPYIOIIHNX
MEXTy coO00M TpeiaepoB. Mbl Bce TOHUMAIIHM, YTO TYPHUP OYZIET 3a BTOPOE
MECTO, TaK KaK He COMHeBaIMCh B moOeautene. CHavajia MOCTENEHHO
BBUIETENIN CJIa0ble UTPOKH, U HAKOHEI[ OCTAJIOCh BOCEMb CHJIbHEHIIHNX. 3a
UCKIIFOUEHUEM JIYYIIeT0 WIrPOKa, HABBIKKM OCTAJbHBIX OBLIM MPUMEPHO
OJIMHAKOBBI.

A pemnit K TypHUPY TOMEHSITh CBOU CTHIIb. CBOMM MPEKHUM YOOIHBIM
yaapaM Mnpu NEPBOM BO3MOXKHOCTHU sl IPEANOYET KOHCEPBATHUBHYIO TaKTHUKY.
S naxke cTaj nepxaTh paKeTKy MO-APYyromy, B 0OBIYHOM cTHIIE (Kak JiepKar
TEHHHUCHYIO PaKeTKy), U TMOMEHsUI ee Ty0uaroe MOKpHITHE, IMO3BOJISBILEE
JIeJaTh KPYYEHBIE ylIapbl, Ha IUIOCKOE, JYUIll€ PEarupyrouee Ha Kpy4deHbIe



yaapbl comepHuka. S 3Hai, YTO y JIy4dllIeT0 WrpOKa OTJIMYHAs TEXHUKA
3aKpY4YMBaHMs, MO3BOJISBILIAS €MY JIETKO CHPaBISATHCA C MOUMH CIA0BIMU
Kpy4eHbIMH yaapamu. [losToMy B cilydyae Halero noeluHKa s IpearnoynuTal
UCITIOJIb30BaTh PAKETKY, OCIA0JISIBIIYIO €r0 TEXHHYECKOE MPEUMYILECTBO.

Mos cTparerus cpabotana, v sl TOCTETIEHHO TOOUJI JIByX ONMIMOHEHTOB B
YIOPHOU 1 BOJHUTENIBbHON OoprOe. Tenepb MHE MPEACTOSNIO0 UTPATh 32 TUTYI
YEMIIMOHA C ropas3io 0ojiee CUIIBHBIM UIPOKOM — TEM, KOT'O MBI IIPOYMIIN B
noOeautenu TypHupa. I noikeH ObUI ChIrpaTh CBOIO JYUIIYIO MTPY, a OH
JOJHKeH OBLT MEHs pasrpoOMUTh, M MBI BC€ 3TO MoHuManu. Ha wmaru
coOpanuce Bce Yepemaxu — MaTd OJHUIETBOPST OOpHOy MOJOIOCTH U
HHEPTUU NPOTUB ONBITA U 3HAHUU.

Korma Mbl Hauamu urparb, S 3aMETWII OJHY BELIb: MOH COIEPHHK
JNEUCTBUTENIBHO XOTEJI BBIMIPATh MaT4 W BOCIPUHHUMAI UIPY OYEHBb
cepbe3HO. bbl10 04eBHIHO, UTO BBIMTPHIII OYE€Hb BayKEH /i Hero. EmMy ObL10
4TO TEPSTh: OH CUUTAJICA HEMOOEIUMBIM UTPOKOM, JIy4IlIUM cpeau Hac. MHe
TEpsITh ObUIO Heuero. S yxe BpIMIpasl y BceX oOcTalbHbIX. HUKTO U He
OXHUAAJ1 MOEH MoOeIbl B 3TOM Marye, HUKTO HE BEPUJI, UTO sl MOT'Y BBIUTPATh.

OH J10CTaTOYHO JIETKO BBIMIPa] NEPBBIE TPU OYKA — HACTOJIBKO JIETKO,
YTO 51 Ha4aJI OIIacaThCs, YTO BbUIEUY U3 UI'PHI C MIO30PHBIM CyXuM cyeTtoM. Ho
KaK TOJBKO Sl MPHUBBIK K €r0 MOJHHUEHOCHOW CKOPOCTH M HAIPAaBICHUIM
yAapoB, Nepeiia K urpe B 000poHe, s MOCTENEHHO Havall ero TecHuTh. OH
CTaJl Urparh OoJiee arpecCUBHO, YeM OOBIYHO, TaK KaK XOTEJ MOCKOpPEe MEHs
oObIrpath. Sl cram urparb emie OCTOpOXKHEE, TaK Kak 3Hall, 4TO 3TO MOU
€AMHCTBEHHBIM MaHC. Tenepb s Aenan JJIMHHBIE yOapbl U NOTUXOHBKY
HaOMpaa OYKM — HE TaK MHOIO, 4YTOObl NEPEXBaTUTh JIUJAEPCTBO, HO
JOCTaTO4YHO JJI1 TOro, 4TOOBl OcTaBarbcsd B uUrpe. Kak Tonbko s Hayanl
NpUOaBIATh OYKH, UTPA OMIOHEHTA Momuia npaxoM. OH Hayall 3JIUThCA Ha
ce0sl 32 TO, YTO MO3BOJWJI HEOMBITHOMY WIPOKY MOJYYHUTh XOTh KAKOE-TO
NpEeuMyIIecTBO. MOU MOCTENEHHbIE YCIEXU MPUBEIU K TOMY, UYTO S CMOT
BBIMTPATh BTOPYIO Urpy marda. [lo utoram nByx naptuii cuet Obu1 1:1, HO
HaM MPEACTOsIIa OCIEIHsS CXBaTKa.

Tpetbst urpa Obla HacTosIIeH OUTBOM. MBI yriOpHO OOpPOJUCH U 1IN
BCE BpEMs BPOBEHb, B JIDOOW MUT FOTOBBIE CXBAaTUTh yAady 3a XBOCT. M BOT
s HaHeC MOCIEAHUN yrap, a MOM CONEpHUK npomaxHyics. HakonuBmieecs k
KOHIly Mardya HamnpsoKeHUE W TPy3 TUTYJa HEMOOEAMMOIO UTPOKa Jaiu ceos
3HaTh, U OH ciiomajcsa. KoHeuHo, OH ObuT JIydllIuM UTPOKOM. S 3TO 3HAI, U
OH 3TO 3Haj. OpHako, B KOHIE KOHLIOB, 3TO HE HMMEJIO0 3HAUYE€HHUS — OH
IpoUTpall, TaK Kak He CMOT BbIIEpKaTh AaBieHus. [lobeaa 3naunmia s Hero



CJIMILIKOM MHOTO, U 3TO IOBJIMSJIO Ha €r0 Urpy. MOW CHUIIBHBIN CONIEPHUK HE
JNOCTUI ycmexa W B nporpamMme Yepenax. S mymaro, 4ro mpuduHa 37€Ch
ObUTa Ta K€ camas, 4TO M B TypHUpE MO MHUHT-NOHTY. OH OBLI CIHIIKOM
CWJIBHO TpPUBSI3aH K COOCTBEHHOMY 3r0, U 3TO HE MO3BOJSAJIO €MY IOHSTH,
YTO IPUYMHBI €70 HEy/lad CKPBITHI B HEM caMoM. He ciygaiino ator Mucrep
[Tunr-IToHT OBUT TEM YETOBEKOM, KOTOPBIA BEpUII B TO, yTO Puu moxenuics
CO MHOM KaKMMH-TO CEKPETAMHU, a C HUM — HET. EMy OBLJIO CIIMILIKOM CJIOXHO
HOHSTH, YTO NMPUYNHA, IO KOTOPOH 51 3apabarbiBajl JACHBIU, B TO BPEMs Kak
OH X Tepsi, ObUIa B TOM, YTO S Jy4Ille TOPrOBaJ, a 3HAUYUT, POKYCHPOBAJICA
Ha IpaBWIax U OTOpackiBajl Bce, CBA3aHHOE ¢ 3ro. OH cuMTaj, 4TO BCs
npobsieMa B TOM, YTO C HUM HE TOJEIUIUCH cekpeTaMu. OH He XOTel BUIETh

TIpaB1Iy.



[IUpor ¢ NOKOPHOCTHIO — JIYUYIIAA NMUIIA
I Tperaepa

Ecnm BRI XOTHTE CTaTh BEIUKUM TPEUIEPOM, BBl JODKHBI MOOETUTH
CBOE 3T0 M pPa3BUTh B ceOe MOKOPHOCTh. [IOKOPHOCTH MO3BOJISIET MPUHSTH
Oyayliiee Kak 4To-TO Hero3HaBaeMoe. [IoKopHOCTh MO3BOJIIET BaM HE JeaTh
nporHo3oB. [lokopHOCTH HE JaeT BaM MPUHUMATh OJIM3KO K CEpIILy
yOBITOUHBIC CHIENKHA. IIOKOPHOCTH IIO3BOJIIET 3aHMMAThCS TPEUIMHIOM,
OCHOBaHHBIM Ha MPOCTHIX KOHIEIIIMAX, [IOTOMY YTO BaM OOJIbIlIE HE HaJI0
y3HaBaTh CEKPETHI, YTOOBI ITOUYBCTBOBATH C€0s1 0COOSHHBIM.



He OyabTe ypogamu

Mue ObLTIO Jerde, 4eM MHOTUM JpPYTHMM, a BO3MOXHO, U BCEM
Uepenaxam. S He x0ouy co3zaBaTh BlieuaTsieHUs 0 cebe Kak 0 HEKOeM poOoTe,
JMIIEHHOM  3r0, HKMEBIIEM  HWMMYHUTET  IIPOTUB  KOIHUTUBHBIX
npeayOeKIeHU M YIpaBJIsIBIIEM COOCTBEHHOM Icuxojioruei. I Takum He
ObLJI, ¥ BOT BaM MpPUMeED.

B kakoi-To0 MOMEHT BO BPEMsI BTOPOI'O I'ojia HAIIEH TOPTOBIM HA PHIHKE
HayaJioCch OOJIbIIIOE JBUJKEHHME, U s BHOBb 3arpy3uJl BCE UEThIPE IOHUTA —
MAaKCHMyM, BO3MOXHBIM I10 HalIMM IpaBuiaMm. f chopocun y apyrux
Uepenax, CKOJIBKO FOHUTOB OBLJIO Y HHUX, U 0Ka3aJ0Ch, UTO y HEKOTOPHIX U3
HUX HE ObUIO MOJHBIX MO3UIMKA. DTO O3HAYANIO, YTO OHU HE 3apadaThIBaIM
CTOJIBKO JICHET, CKOJIbKO MOIU. [loaToMy MOM BOIpPOC MpO3BydYaN TakK, Kak
€CJM OBl 51 TKHYJI UX HOCOM B UX MTPOOJIEMBI.

UyTs 103%e B TOT JICHb, TAK K€ KaK U B JIPyTHE JHU, S TOPOMMUICS Ha
MOE3/l, TAK KaK B TO BPEMS KUJI B IPUTOPOAE. ITUM KE MOE3I0M COOMPATUCH
€XaTb HECKOJBKO MOMX KOJUIET. S NMOMHIO, KaK OTKPBUI JABEPh U BOLIEN B
BaroH B TOT CaMblii MOMEHT, KOT/ia OJJUH U3 MapHEH, MOKMHYBIIUX O(UC 4yTh
paHbIIe, TOBOPWI APyromy: «Tbl CIbIIAN, 4TO OH CErogHs ckaszau? Bor
ypon!»

ITo cyTu, onu ObUTH mpaBbl. S AEHCTBUTEIBLHO BEJ ce0sl KaKk MOCIEAHUN
ypoI — MNPHUYEM COBEPIIEHHO HE OCO3HAKOIIUKM CBOETO ypojactBa. S He
oAymaj, Kak MOHM JEWCTBHUS MOIJIM MOBJIUATH Ha JIpyrux. S He oco3HaBall
TOT/Ia, YTO BeAY CeOsl ’KECTOKO, XBACTasICh MIEpe APYTUMHU T€M, YeTO OHU HE
cnenanu. HaBepHsika eme 0oJbllie UX paccTpamBajo TO, YTO TH BEIIU OHU
CJBIIIATIN OT MOJIOKOCOCA, TOJIbKO YTO OKOHYMBILIETO IIKOIY.

A MHOTO AYMan 06 3TOM 3a JBaJIIATh JET, MPOIIEANIUX C TOTO MOMEHTA.
B TOT neHb s MOKJISJICS HUKOTJA HE BECTH ceOs Tak W Yalle JayMaTh O TOM,
KAaK MOM JEUCTBHUS U CIIOBA MOTYT NOBJIMSTH HA OKPYKAOIIUX.



B nouckax nmocrossHCTBAa

Haubonee  BakHble  ypOKM B  KU3HM  TPOCThI,  OJHAKO
TPYAHOBBIMOMHUMBI.  [[OCTOSSHCTBO ~ sIBNIsIETCSI  OCHOBOW  TpeHuHTA.
CuUCTeMHBIM MOJXOl U HHCTPYMEHTHI, HCIOJb3yeMbI€ JUIsl TOCTPOCHUS
CUCTEM, MOryT I[OMOYb BaM CTaTh Oojiee  yCHEUIHBIMH U
MOCJEeI0BATEeIbHBIMU. BBl JOJDKHBI CTaTh MOCIEI0BATEIbHBIMHU, YTOObI
XOpOIIO TOpProBarb. Bbl MHOMKHBI OBITH CIIOCOOHBI BBHIMOJHUTH CBOW IIaH,
WHaue IJIaH HE UMEET CMbICTIA.

Ecim Obl MHE HyXHO OBUIO BbIOpaThb €IMHCTBEHHBIH (akTop,
onpenensBui ycnex Yepenax, To st Obl CKazai, 4YTO 3TUM (HAKTOPOM ObLI
JIEreHIapHbIi Tpeiaep, oOyuyaBinii Hac. 3HaHus Puuyapaa nanu Ham Bepy B
€ro METOJIbl, U OJaroaaps 3TOMy HaM ObLIO MPOILE CIEAOBATh €ro MpaBUIaM.
Ecnu Bbl He HaliieTe ceOe B yUUTEII TAKOTO K€ 3HAMEHUTOTO Tpehaepa, Bam
MPUJIETCS Pa3BUTh B ceO€ JTOBEpUE K COOCTBEHHBIM METOJaM U CIIOCOOHOCTH
3apalaThIBaTh JIEHBIU C UX TOMOLIBIO.

Jlyuymmii U3 M3BECTHBIX MHE CHOCOOOB Pa3BUTHUSL BEPbl B CHCTEMHBINM
MOJIXO/ K TPEUJIUHTY 3aKIIF0YAETCSl B CAMOCTOATEIbHOM U3YYEHUU CUCTEM C
MOMOIIIBI0 MPOTPAMMHBIX TPOAYKTOB Il MojenupoBanus. [IporpamMmbr
MOMOTYT BaM B3DJISIHYTh Ha MPOIUIOE Tiia3aMu Tpennepa. Bel oOHapyxkure,
YTO TPOLIECC HCCIEAOBAHUS PA3IMYHBIX CHUCTEM TPEHAMHTA W TPOBEPKH
BalllUX THUIIOTE3 HA peajbHBbIX JaHHBIX TpeOyeT mokopHocTH. Korma BbI
HAYHETE TOPrOBaTh MO-HACTOAIIEMY, Bbl YBUIUTE, YTO ATO CJIOKHEE, UEM BbI
nymanu. Urpath ¢ peaqbHBIMU JIGHbIaMU CIIOKHEE, YeM MPAKTUKOBATHCS WU
TOproBaTh Ha Oymare.

Ecnm BBl paccuuThiBaeTe Ha Kapbepy B TPEUIUHIE, BbI JIOJDKHBI
MOMHUTH OJMH BaXKHBINA (DAKT, U 3TO TO, YEM JIMYHO I OTJIMYAJICS OT JAPYTHUX.
B cuny mnpupomHbIX CIMOCOOHOCTEH WM BOCHUTAHUS I MEHS ObLIO
HECJIO)KHO  COXpaHATh  IIOCJIEAOBAaTEIbHOCTH B TpeuauHre. Mos
MICUXOJIOTUYECKasl TMOATOTOBKA TO3BOJISIA MHE JIETKO MPOTHUBOCTOSITH
KOTHUTUBHBIM TipenyOexaeHusM. [lostoMmy, xoTs s u 3amedan 3¢ QheKTs
MICUXOJIOTUYECKUX HAJIJIOMOB U CIa0OCTH y JAPYTUX TPEHAepoB, s BpsJ Jid
MOTY CIYKHTh XOPOILIUM COBETUHMKOM JUIsI TeX, KTO HYXIAeTcsi B
MPEOJIOJICHUH COOCTBEHHBIX MPOOJIEM Takoro pojaa, — S MPOCTO HE
CTAJIKUBAJICSI C HUIMU CaM.



Fmie ognH BaKHBIM MOMEHT 3aKJIIOYAE€TCS B TOM, UYTO S HE SIBIISIFOCH
AKCIIEPTOM B OOJIACTH TCUXOJIOTUM Tpehauura. [loaTomy, XoTst 1 ¥ Hayamn
KHUTY C BaXXHOCTH IICHUXOJIOTMYECKOW MOJATOTOBKH, s HE MOTY JaTh KaKOH-
100 JTUYHBIN COBET, KaK €€ BhICTpOUTh. Bce, 4To s MOr cKaszarh, s cKaszail B
stol KHure. K cuacTtplo, €CThb W JIpyrue CHEUHATUCTBI, H3yYarollue
MICUXOJIOTUYECKUE BOMPOCH B ITOW 0OOJACTH M TOTOBBIE MPEIIOKHUTH
KOHKPETHBIE COBETBHI TEM, MJII KOTO TPEUAMHT MpeaCcTaBisieTcs Ooiee
CIIOKHBIM, Ye€M JUIsi MEHS. MHOTHMe HaXO[AT MOJE3HBIMH JJIT OOpPHOBI C
JE€MOHAMH TpehauHra paboThl Takux aBTOpoB, kak Baum Tapm, bpert
Creenbaprep, Apu Kue u Mapk Jlyrnac. I mpusbiBato Bac M3y4HTh 3TH
HCTOYHHKH.

N wanmocnmemok xody ckaszaTb, 4TO MOW OIBIT B OCHOBHOM JIEXKAJ B
00JacTH CleAOBaHUS 3a TPEHIOM. S M3ydan U MPUMEHsUT U IPyTHe CTHIIH,
BKJIIOYAIOIIHME JSUTPEHIMHT M TOPTOBJIIO Ha KOJICOAHUSIX, MOITOMY s 3HAIO,
YTO MPHUHIUAINBI, OMUCAHHBIE B 3TOW KHUTE, IPUMEHUMBI U K 3TUM CTHUJISIM.
[Ipomy Bac HE CUMTaTh, YTO MPEANOYUTAEMBIM MHOW CTHJIb TPEUJUHIA —
CJICIOBAHUE TPEHIY — ABJIACTCS JIYUIIUM Cpeaud INpoyux. BO3MOXHO, Ha
CaMOM JieJie CJIEJOBAaHUE TPEHIY MOAXOAUT He s BceX. OYeHb BaXKHO
COOTHECTH CBOK JIMYHOCTh, C €€ CHJIbHBIMH M CJIa0BIMH CTOPOHAMH, C
ONPEIICIICHHBIM CTWJIEM TpeuauHra. HekoTopple W3 BBINICYKa3aHHBIX
aBTOPOB MOTYT aBTOPUTETHO pacckaszarh 00 3TOM.



Ypoku Yepenax

I. Topryiite c mnepeBecOM: HAWAUTE CTPATETUIO, MPUHOCAIIYIO
IIO3UTHUBHBIEC PE3YNIBTAThl B JOJITOCPOYHOM MEPCIIEKTUBE, IIOTOMY 4YTO TaKas
CTpaTrerusi UMeEET MO3UTUBHbBIEC OKUTAHUS.

2. YnopaBnsiTe pPUCKAMU: KOHTPOJIHUPYUTE PUCKHU I MPOJIOJHKCHUS
TOPIOBJIM, UHAYE Bbl HE YCIIEETE HACIAJAUTHCS NPEUMYIIECTBAMHU CHUCTEMBI
ITO3UTUBHBIX 0KUJAHUU.

3. bynbre mocCienoBaTeabHbI: IOCJIEA0BATEIBHO BBINOJHINUTE CBOU
IJ1aH, YTOObI JOCTUYb O3UTHUBHBIX OKUJAHUNA CUCTEMBI.

4. JlenaliTe MpOCThIE BEUIU: MPOCTHIE CHUCTEMBI JIETYE BBIICPKUBAIOT
VCIIBITAHUE BPEMEHEM, YEM CIIOKHBIE.

ITomHUTE, 4TO IIJTAH HUYETO HE 3HAYUT, €CIU OH HE BBINONHAETC. Ecin
Bbl JICUCTBUTEIIBHO XOTUTE CTATh YCIIEIIHBIM TPEUACPOM, CACITAUTE MEPBBIN
miar. Sl cienan ero v HUKorjaa 0o 3ToM He »KaJiedl.



IMUJIOT

Korna Bce ckazaHo u caenaHo

JIBe 1oporu pacxoauiIuCh B JIECY,

51 BBIOpan Ty, O KOTOPOM MOUYTH HE XOAUIIH.
M B 3TOM OBLTa BCA pa3HUIIA.

Pobepm @pocm

B 1mocienHue HECKONBKO MECSUEB S IPOBEN JOCTATOYHO MHOTO
BPEMEHHU 32 HAlMCAHUEM MEPBON YacTH MOEH KHUTH — S XOTEeJ, YTOObl OHA
CIIY’KWJIa OPTAHUYHBIM BCTYIUIEHHEM K 3NUJI0Ty. FIMEHHO Haj SMHIOTOM
paboTal ¢ HauOOJBIIUM SHTY3UA3MOM.

Korma BBl mnpoxuBaeTe KW3Hb Tpeilaepa, Tpenaepa-Uepenaxu,
bunocodus Tpehaunra craHoButca (uiocodueit Bamieit xxu3Hu. Paboras,
Bbl YUUTHIBAETE KOTHUTUBHBIC MPenyOeKIeHU NMPU MPUHATUM PEIICHUH, a
3aT€éM MOCTENEHHO HAYMHAETE JIECUCTBOBATh TAK K€ U BO BCEU OCTAIbHOM
#n3Hu. OIHO U3 ODIMYUMM XOpPOLIMX TPEUIECPOB OT HEYIAYWIMBBIX
3aKJIIOYAETCS B TOM, YTO MEpBbIe HE OOSTCS MOKa3aTbCAd APYTMMH, CIAEHaTh
YTO-TO HE TAK, KAK BCE OCTAJIbHBIEC, UATU CBOUM ITyTEM.



Naure COOCTBEHHBIM MyTEM

Mue Obuio 19 ner, korga st pemwnn crath Tpeiaepom. 1 Bepun B
Oynymuii ycmex H CcKa3al CBOMM JIpy3bsiM, 4To K 21 romy craHy
MWJIJIMOHEPOM. Sl He XBacTaycs, a CKOpee JEIUJICSd CBOMMM HAJICKIaMU Ha
TO, 4TO s1 Oyly YCIHELIHBIM TpeiiepoM. DTO ObUIO HOBBIM JJIsl MEHSI U OYEHb
MIPUBJICKATENbHBIM. I pemmn HayaThb 3aHUMATHCS TPEUAMHIOM, XOTS 3TO
O3HAYaJI0O IIOKUMHYTh KOJUIE[DK. MOM oOTel, HE€ HMEKLIMNW BBICLIETO
0oOpa30oBaHMsI M TMOCTOSHHO OLIYIIAIOUIUN €ro HEXBATKY, ObLI HEIOBOJICH.
Opnaxko s Bcerjga OblT MHIUMBUIYATUCTOM, HE OOSICS O3BYUYUTh CBO€ MHEHHUE,
MIO3TOMY Ha CaMOM JIeJieé HE CUJIbHO OECIOKOMIICS O TOM, YTO AYMAeT KTO-TO
emie, — 5 3HaJ, YTO JIJIi MEHS 3TO BEpHOE pelleHre. Mosi He3aBUCUMOCTh U
OTKPBITOCTh BPEMSI OT BPEMEHH CO3/1aBaJIM MHE IIPOOJIEMBI — YBEPEH, UTO 3TO
CHJIBHO O€CIOKOMIIO MO0 Mamy, HO MHE 3TO COCITYKHIIO XOPOUIYIO CITYXkOYy.

CloXXHO MpENICTaBUTh, KaK CIOXKHWIACHL Obl MOSI KU3Hb, €CJIU Obl 5 HE
PEIIIT TIOKEPTBOBATH BCEM, YTOOBI CTaTh TpeiaepoM. MHade s ObI TOUHO HE
OTKJIMKHYJICS Ha ra3eTHoe oObsiBneHue Puuapaa Jlennuca.

Teneps s CTPOIO CBOIO JKM3Hb TaK K€, KAaK BBICTPAaMBAaEeT padoTy
Tpeuiep: €ClIM HUYEro HE MPEANPUHUMATh — HUYETO HE MOJIy4YHIllb. PUCK —
TBOM npyT. He Goiics ero. [lonumait ero. Kontponupyii ero. Corpyanudaii ¢
HUM. Tpelieppl HaACKOTCA HAa XOpOIIEe, HO OXHAAKT Iuioxoro. OHU He
OTKa3bIBAIOTCS OT JEHCTBHM HM3-3a TOTO, YTO OOATCS OIIMOUTHCS, — 3TO
Ka4eCTBO OMNpeAeisieT BCHO HMX K uU3Hb. OHU UAYT CBOUM MYyTEM U HE
OECIOKOSTCSI, UTO KOTAa-HUOY/b WX MOMBITKY MOTEpHAT pracko. OHU 3HAIOT,
YTO 3TO YaCTh )KU3HU, OHM TTIOHUMAIOT, YTO HEy/laya — HEOOXOIMMOE YCIIOBUE
JUTst OOyUYEHHUSI U yCIiexa.

S Bcerga Hacnmaxkjajacs BBI30BAMHU CYAbObI W MpEANpPUHUMAI IIIary,
KOTOpbIe  OOJIBIIMHCTBO  JIIOJIEH  OIICHWMBAJM  KAaK  HEMBICIUMEBIE,
HEIMpaKTUYHbIe WK OecrnepcrnekTuBHbIC. 1 BUKY BO3MOXHOCTH TaM, IJIE
JIpYTUe BUIAT MPETSITCTBUS, U sI TOTOB MOJYUHUTH ce0€ 3TH BO3MOXKHOCTH.
MHoOro pa3 s IpoOUTrpbIBAJL, HO C KaXJbIM IMPOUTPHILIEM S IMOTYy4asl ONBIT U
y3HaBall YTO-TO HOBOE.

Ecnu kTo-TO chopammBan MEHS, B 4Y€M 3aKI0YaeTCs MOS Lelb, S
ropopuii: «KoHeuHO, B TOM, YTOOBI clieflaTh MUp JIy4lle, YeM OH ecTb». Sl
IyMAaro, 4TO B KaXJOM U3 HAC €CTh CUJa, NO3BOJISIONIAs C/IeJIaTh MUP JIy4lIE,



MyCTh U B YEM-TO HEOOJIBIIIOM. DTO — BE€ChbMa IIeHHas 3aj1a4a. Sl Mor Obl OBITh
HaMHOT0 Ooraye u ycCrelHee, eciiv Obl 3aHUMAJICS TOJIBKO TPEUIMHIOM U HE
BBsA3BIBAJICA Oonbllle HU BO 4TO. Hekoropsle n3 Uepenax BbIOMpanu 3TOT
nyTh W ObUIM (PAHTACTUYECKH YCIELIHbI, YOpaBiIsas XeIK-POoHAaMU
pa3MepoM B COTHH MUJUITMOHOB MJTM JIayke MUJUTMAPABI HoyiapoB. TouHo Tak
&Ke, ecnu Obl i 3aKpenuiics B MHAYCTPUM MO pa3paboTke MPOrpaMMHOTO
oOecrieueHust, s Obu1 OBl OOJIEe yCTelleH, M0 KpaitHel Mepe ¢ TOUKHU 3PECHHUS
JIPYTHUX JIOACH.

Ho s ne 3a004ych 0 MHEHMM OPYrHX MO MOBOAY MOEH YCHEIIHOCTH.
Otu moau He OyAyT CTOSTh Y MOEro CMEPTHOTO OJpa M HUKOTJA HE Y3HAIOT,
CIeJall JIX S YTO-TO OCOOCHHOE, JKUJI JIN CYACTIIMBOM, IOJIHOH KHU3HbBIO. [la, 5
KUBY IMEHHO TaK.



IlyTh B HUKYIA

BonbmIMHCTBO MOMX CTapbiX JApy3€d CUMUTAIOT, YTO Y MEHS 3aTSKHOU
KpU3HC cpeAHero Bo3pacta. MHorga s KaxXych UM O€30TBETCTBEHHBIM U
qyXJAbIM OOLIENPUHATHIX LIeHHOcTed. Hy uTo %k, eciu Kpus3uC CpeaHero
BO3pacTa 03Ha4aeT MOCTOSTHHO UCHBITHIBATh CBOIO )KM3Hb U HE JKEJATh JKUTh
0 KpUTEpHUsM, 3aJaHHbIM OOIIECTBOM U CpEICTBAMU  MacCOBOM
uH(popMalMy, TO, NPHU3HAIOCh, BUHOBEH. UYero M BaM HCKpPEHHE JKejaro.
ANbTEpHATUBHBIN BapUAHT 3HAUUTEIILHO CKyYHEE.

Sl NOCTOSHHO CTaJKHBAaIOCh C JIFOABMH, 3aTEPSIBIIMMHCS B IOHMCKaXx
cBoero npusBaHus. OHM NIBITAIOTCS MOPAJOBaTh POAUTENECH WM y4HUTENEH,
NOJTyYUTh XOPOLIYI0 paloTy, 3apadaTeiBaTh MHOTO JE€HET U Tak jaanee. OHu
UIYT IPOTOPEHHBIMU TPONAaMH, HE BbIOMpasi cOOCTBEHHOTO MyTH. [y Koro-
TO 3TO HAYAJIOCh B IIKOJIE, U APYTUX B MHCTUTYTE WIJIA BCKOPE MOCIE TOTO,
KaK OHU Hayajau paboTaTh W OpaTh Ha ceOsl OTBETCTBEHHOCTh. HO B J1000M
Clly4ae WX MyTh CHJIBHO OTIMYAETCS OT TOTO, O YeM OHU MEUTald M Yero
xoTenu noctudb. OHM WTHOPHPOBATH BO3MOXKHOCTH BBIOOpa: B IIO0OI
MOMEHT OHU MOIJIM PEIIUTh HAYaTh JIeJaTh YTO-TO JPYTroe — MPOCTO COUTH C
TPONMUHKHU U UCCIIEA0BATH MUP BOKPYT U CaMUX CeOsl.

S ngyman 06 3ToM (peHOMEeHe M TpHUIled K MBICTH O TOM, YTO MHOTHE
JIONIM HE CJEIYIOT 32 CBOMMHU MEUTaMH, MOTOMY YTO OOSITCS, YTO MX YCHIIUS
HE yBeHUaroTcs ycrexoM. OHM CUMTAIOT, YTO JIy4Ille UATH 10 HAaKaTaHHOMY
yTH, YEM TI0 COOCTBEHHOMY, IJIe UX KU3Hb OYJET MOCTOSHHO MOJBEPraThCs
UCIIBITAHUSM.

51 He Beplo, UTO KTO-TO CO3HATEIBHO MPUHUMAET TAKOE PEIICHHE — 3TO
IPOUCXOJIUT CaMO COOOM MM M3-3a OTCYTCTBUS AeUCTBU. JItoau HUKOTIa He
roBopsT cebe: «Jla, s xoren Obl 3aHUMATbCsl CKYYHOU pabOTON B KOMIIAHUH,
KOTOPYIO 51 HEHABUXKY». ITO MPOCTO CIYYAETCs.

OHU CTyNarT Ha 3TOT MyTh HEOCO3HAHHO U MJIYT IO HEMY, HEe pa3oupas
noporu. Bocneactsum um TpeOyrOTCsl CO3HATENbHbIE YCUIIUS, YTOOBI C HETO
COWTU. B MpOTHUBHOM Cilyyae OHU PUCKYIOT OKa3aThCsl TaM, KyJa BEAET 3TOT
nyTh, — @ 3TO HE BCEIJa TO MECTO, IJIE OHU XOTeNn Obl OKa3arbca. MHorue
BAPYT 3aMEYalOT, YTO OHU YK€ TaM, JUIIb KOIrja oOHapyKaT ceOs CIUILKOM
JIaJIEKO OT CBOMX MEYTAHUM.



Hamm BO3MOXHOCTH OTpaHUYCHBI HAIIUM COOCTBEHHBIM HEBEPHEM B
3TH BO3MOXXHOCTH TOpa3ao OoJbllie, YeM OOBbEKTHBHBIMH NMPUYHHAMU. Ecim
MBI HE JIeJIaeM IIIar, MOTOMY YTO HE BEPUM B YCIIEX, TO CAaMH CTaBUM TEepe/
ITHM yCTIEXOM 0aphep ropasio 0osiee BEICOKHIA, YeM caMa PeaslbHOCTh. Ecim
MBI POOYEeM, TO MOXKEM TPOUTPATh — HO MOXKEM W BBIUTpaTh. Eciii MBI He
MBITAEMCS, TO MBI HE JJaeM ceOe I1aHca Ha yCIeX.



\Oﬁyqenne TpedyeT Heyaa4

Kpome Toro, Heymaum — 3T0 HE Tak yx IUIOXO. Jlaman-nmama Kak-To
CKazaJl, YTO MbI JOJKHBI OJIaroJlapuTh CBOMX BParoB, IOTOMY YTO OHHU ydar
Hac ropaszio OosblieMy, yeM JApy3bs. Heynaun — ouH U3 Takux BparoB, U
JNOCTATOYHO MOTYIIECTBEHHBIA. Sl 3HAIO0 3TO, TaK KaK MHOIO pa3 TepHen
HEYy/Ja4u W MPEIIPUHUMAT Topa3o OOJbIIE MONBITOK BHIOPATHCS, YEM KTO-
aM00 U3 MOUX 3HAKOMBIX. Sl Takke JocTUran ycrexa, KOTOporo He MOr Obl
JIOCTUYb, €ClIi Obl HE KeJall pUCKHYTh. S MOWIy Jaiblle U NpU3HAIOCh, YTO
HAa CBOMX OIIMOKAX M Heydayax s YUYWJICid Tropa3fo Jiydlle, 4eM Ha
NOCTWKEHUAX. Henp3s HayduThCs, HE PUCKYd MpOUrparb. IJTO OJHA U3
MPUYHH, IO KOTOPBIM 51 ICJIFOCh CBOMM ONBITOM HEyJlad, — 5 000 U3y4arh
4yTO-TO HOBOE. OOyueHue TpeOyeT Heynad. Bel HUUeMy He Hay4YUTeCh, €Cliu
HE TOTOBBI COBEpPIIATh OLIMOKHU U MPOUTPHIBATS.

MHorue BepsIT B TO, YTO C BO3PAaCTOM YUYUTbCS CTAHOBUTCS BCE
TSDKEJEE, YTO Halll MO3T WM3HAIIMBAETCS M T. M. Y HUX BCEIrlla HAaroToBe
BecbMa yOEOUTEIbHBIN PACXOXKUW apryMEeHT: MAETSIM Topa3ao Mpolle
BBIYUHTh UY>KOU SI3BIK, 4eM B3pOCIbIM. KOHOCTh BOCIIpUHUMAETCS KAK HEKUU
TauHCTBEHHbIN (Qakrop X. S ngymaro, 4YTO pa3HHMIA NOpU H3YUYEHUU
MHOCTPAHHOTO SI3bIKa MEK]y I€TbMHU M B3POCIBIMU 3aKII0YAETCSI B TOM, YTO
JeTH He O0O0ATCS CKa3aTh IIYNYyH BEIllb, OMMOUTHCS B TpaMMaTHKE WU
MCKOBEpPKaTh MPOU3HOIICHHUE, a B3POCIbIE TPEMEUYT OT yXaca MpU OJHOU
MBICJTH 00 TOM.

HenaBuo s Opi1 B BysHoc-Aiipece, TAe MO3HAKOMUICS C JIOABMU
pa3HbIX BO3pPACTOB M HALIMOHAJIBHOCTEW, KOTOPBIE MPHUEXAIM TyAa U3y4yaTh
UCTIaHCKUM s3bIK. S cnenmanm wHTepecHoe HaOIofeHUE: Te€, KTO IPOBEN B
CTpaHe JIMIIb HECKOJIBKO HEIENb, OB CIIOCOOHBI OOIAThCI Ha OBITOBOM
YPOBHE, HECMOTPSI HA TO YTO JO MPHUE3/a HE 3HAJIU HU CJIOBA MO-UCIAHCKHU.
Hpyrue ke u3yyaiu UCIAHCKUM paHbLIE, B CBOEW CTpaHE, HO HE MOIIH
CBOOOJIHO TOBOPUTH Ja)kKe Yepe3 HECKOJIbKO HEJEh MHTEHCUBHOTO Kypca U
npoxkuBaHus B bysHoc-Ailipece.

Cnabast cnocoOHOCTH K OOyYEeHHI0O B TOJABISIONICH CTENEHU
oOyCIIOBJIEHA CTpaxoM cJenarb OIIMOKY WX BBIDIACTh  JTyPAKOM.
HekoTopeiX 5TO HE BOJHYET, OHM MPOCTO HAUYMHAIOT 0Omarbes. OHuU
MOHUMAIOT, YTO BCE, KTO U3YUaET S3bIK, OLIMOAIOTCS BPEMS OT BPEMEHU — 3TO



yacTh mnporecca. Kaxapiil pa3, korga B OTBET Ha CBOIO (ppa3y OHU BCTPEUAIOT
HEJOYMEHHBIN B3I, OHUM ydyarcs. OHU ydyarcs, Koraa, 3akas3aB eny,
NOJIy4atoT HE TO, 4TO Npocuiau. OHHM HACTOJBKO YacTo OIIMOAIUCH U
oOy4aiCh Ha 3TOM, YTO TENEPh MOTYT CIIOKOMHO OOIIATHCS MO-UCTIAHCKHU U
COBEPIICHCTBOBAaTh CBOM PA3rOBOPHBIC HABBIKM IYTEM  €XKEIHEBHOU
MPAKTUKH.



‘CMeHa yTH

Ecnu BB 0OHapyxuim ceOsi HAa HEBEPHOM ITYTH — BEAYIIEM Bac Tyja,
KyJa BaM BOBCE HE XOYETCS, — BCIIOMHUTE Halll Pa3roBOp O pacxoaax,
MOHECEHHBIX B mpomuioM. He OecrokolTech 0 TOM, CKOJBKO BPEMEHHU BBI
MOTPATUJIA, CTPOS Kapbepy, KOTOpas BaM HE MO MyIle, WA CO3/1aBas
OTHOILICHUSI, KOTOPBIE BAM HE MPUTOAATCA. Tperiep 3HaeT, KaK HE MPSATAThCS
oT peanbHOCTH. OH 3HAET: KOIJa PBIHOK IMOKA3bIBAET, YTO CJHEJIKA HE
paboTaeT, — HE BpeMsl HaJEIThCS Ha MEPEMEHBI, WU >KeJlaTh, YTOOBI BCE
OBLJIO MO-JPYTroMy, WJIH MPUTBOPSITHCS, YTO HUYETO HE MPOUCXOIUT. Bpems
MPOCTO 3aKPBITh CIICIIKY.

PeanbHOCTL — 3TO HACTOMYMBOE JICMCTBHE, HE 3aBHCSIICE OT HAIIErO
JKeJaHus, 4ToObl ero He Obulo. Yepenaxu MPUHUMAIOT PEAbHOCTh, a HE
NBITAIOTCA €€ n30exarh. ['opa3no mpoiie U3MEHUTh HalpaBiIE€HUE, KOTJa MbI
BHUIAM, YTO YTO-TO MAET HE TaK, KAK Mbl HaJICSIUCh WM OXKHIalIu. MBI He
Kajgyemcs, He OECIOKOMMCS ¢ HE HaJaeeMcsl — MBI JIeJIaéM YTO-TO
KOHKPETHOE JIJIS aJJaliTallik K HOBOMY BOCIIPUATHIO PEATBHOCTH.



‘O JAeHbrax

A nymaro, 4To ropasio mnpoiie 3apadboTaTh AEHbI'H, KOTJa Bl HE CTABUTE
ATO BO INaBy ymia. DTa TeOopus 0COOCHHO BEpHa JUIsl TpeiiepoB. S MOMHIO,
Kak oauH u3 Yepemax ObUI I[IOKMPOBAH HW3MEHEHUSMH B COCTOSHUU
KaluTalia, CBA3aHHBIMU C KOJICOAHUSMHM PBIHKA, Ha KOTOPOM Yy Hac ObUIM
OTKpPBITHI OOJNbIIME TO3UIMU. JlJis Hero ObBUIO OYEHb BaXXHO MHOTO
3apabotarb. OIHAX/IBI 1 BEPHYJICS U3 OTIIyCKAa U OOHAPYKWUJI, YTO OH pa3Ou
CBOI TenedOoH, pa3rHEBABIIMCh HA PBIHOK, KOTOPHIA MOBEPHYJCS MPOTUB
Hac.

S He nymaro, 4TO TOT (PaKT, YTO MO KOJIJIETa C TPYJAOM CJIeJOBaJ HAllleH
cUCTEME, ObUI MPOCTHIM COBIAJECHUEM. MHE KaKeTcs, YTO €ro KeJIaHHe
MHOTO 3apa0o0Tarh HE MO3BOJISUIO €MY MOCTOSIHHO CJIEIOBaTh TPeOOBaHUSIM
Hamied cuctembl. S ObUT YCHENIHBIM OTYACTH MOTOMY, YTO HE JOyMal o
neHbrax. S gyman o Tom, 4ToObl XOpOLIO TOProBaTh. S 3a00TUIICA O TOM, YTO
IyMaeT 0 Moeil pabore Puu, HO HE O TOM, CKOJIBKO JEHEr oOpalnaercs Ha
MOEM CUEeTe KaKIbIH JICHb.

JIeHbI'l — 3TO UHCTPYMEHT, HEOOXOAUMBIH I HEKOTOPBIX BUAOB PadoOT.
OH oueHb I0JIE3EH, HO caM I10 cele SIBIIsIeTCs IUIOXO0H Lienblo. borarcTBo He
JieNiaeT Bac CHYACcTIMBBIMH. S 3Hat0 3T0. S1 mpoOoBan 3TO HAa BKYC HE OAMH
pas.

Ho s e mro6m0 u o6parHyto ctopoHy. OgHaxapl, koraa MHE Ob1o 33
roja, akiuUu KOMIIAHWUM, KOTOPYHO s OCHOBaJ W BBIBEJI HAa PBIHOK, HO B
KOTOpOi OoJbIlie He paboTaj, BHE3AlHO PYXHYJIU. ITO O3HAYAJIO, YTO MOU
TEKYIIME aKTUBbI UCMIAPUIIUCH B OJIHOYACKE. Sl HEJaBHO pa3Besics, U, IOMUMO
aKIMM 3TON KOMIIAHWH, aKTUBOB Y MEHs ObLJIO HEMHOTO: 51 OT/Iajl CBOM JIOM
YKEHE MPU pa3BoJIE.

S Oosblile HE OBUT YACTHIO KOMITAHWH, KOTOPYIO CaM OCHOBAJl, U HE
BEepUJ €€ pyKoBOACTBY. [loaToMy s ctanm paccMarpuBaTh ceOst OOJbIle Kak
Tpeuzaepa, a He KaKk MHBECTOpa. B 3TOM pomnu, eciy LieHa Iajana, s Hadall
nponaBath. K coxaneHuto, poIHOK OBbUT CIUIIKOM MAJICHBKUM, a HUTPOKHU
HeBaXHbIMU. Ecnu Obl s HE OBLT OCTOPOXKHBIM, TO C MOUM KOJHYECTBOM
aKIM MOT CBECTH ILIEHY K HYJIIO, IPOCTO BHIOPOCUB UX HA PHIHOK. [losTOMY
g npojasai nmo 10—20 TeicAY akIUi €XEHEAEIbHO B TEUCHHUE HECKOJBbKHX
MECSLEB, TOKA LIEHBI COBCEM HE YITAJIH.



B 10 e Bpems s paboTaq B HauyMHAIONIEW aBUAKOMIIAHWHM W
MCIIOJIB30BaJ AEHBIM OT ITPOJIAK AKLHMM Ha IMOKPBITHE CTAPTOBBIX PACXOIOB U
IpOKMBaHUeE. /{anpliie Tak He MOITIO MPOAOJIKATHCS. 3a OJMH JIEHb CyMMa, 3a
CUET KOTOPOM MOXHO OBLJIO TOKPBIBATH pPACXOJbl HA MPOTIKEHUU
HECKOJIBKUX JIET, COKpaTwjiach HAaCTOJIbKO, YTO Sl €IBa CMOT Obl MPOTSHYTh
nBa Mecsua. Sl moHuUMall, 4TO JIOJDKEH CPOYHO HAWTHU crocoO 3apadoTrarhb
neHbru. S Hyxnancs B pabote. Sl MOHUMAN TakXe, 4YTO CO BPEMEH paldOThI
Ha Pruuappna JlenHuca B nepuoz nporpaMmMsl Uepenax 1 HUKOIZIa HA Ha KOTo
He paboTain. B mouckax MHTEpeCHOM pabOTHI s MPOBEN HECKOJIBKO MECSIIEB.
B pesynbrare s 3aHAJICS ~ KOHCYJABTAIMOHHOW  JEATEIBHOCTHIO B
MapKETUHIOBOM TMPOEKTe Jyisi HEOONBIIOro HavYMHAIOMEro Ou3Heca,
cBs3aHHOTO ¢ MHTepHeToM. B TOT MOMeHT s OykBajabHO ocTajcs 0e3
KOTICMKU W e€/iBa HacKpeO JEeHer Ha TO, YTOOBI 3aIUIaTUTh 3a TOCTUHUILY, B
KOTOPOM JKHJI JI0 TOTO BPEMEHH, KaK CMOT OOHAJIMYUTh CBOW TEPBBIM
3apIUIATHBIN YEK.

KT0-TO MOXET mocuuTarh 3TOT OMBIT y>KACHBIM, HO HE s. M3MeHeHue
MOEro 0JIarOCOCTOSIHMSI HE CUJIBHO W3MEHWIO TO, YTO PAaJOoBaJi0 MEHS B
KU3HU. S TI0OMIT BEIOUPATHCS C IPY3bsIMU Ha 00€]l WK YXKUH, OeceloBaTh ¢
WHTEPECHBIMU JIFOBMHU, BECTH TUCKYCCUU C rpynnamu u T. . Hu ogHO U3
ATUX 3aHATHI HE TPEOOBAJIO MHOTO JICHET, U 1 MOT MpeAaBaThCsl UM, padoTas
B KpemHueBoil JojIMHE, ¢ HE MEHBIIUM YOOBOJILCTBHEM, YyeM B Jleitk-Taxo
unu PuHo, the xun 1o 3toro. JKu3Hp 171 MEHs cTaja ropasio Becelee H
MIPUATHEE 110 CPABHEHUIO C BPEMEHAMU, KOTZIA I UMEIl MUJUTMOHBI, — IIOTOMY
YTO TEINEPh S MOT JIeJIaTh TO, YTO HA CAMOM JIEJI€ JIFOOITIO.

OTOT ONBIT HArPAJAWI MEHS YYTKOCTBIO K TEM, Y KOTO HET JCHET WUJIN KTO
HaXOQUTCSI B CII0)KHOM IIOJIOKCHUU. Tenepb s 3Har0, YTO 3HAYUT HE UMETH
BO3MOYKHOCTH IIOECTh, KOTIA TOJIOAECH, WU KUTh OT 3apIUIATHI A0 3apILIaThl.

S Takke MOMy4HSI OTPOMHOE KOJIMYECTBO MH(POPMALIMM O BEHUYPHOM
OW3Hece U MPEAITPUHUMATEIBCKOM YIIPABICHUU. XOTS s1 3TOr0 HE NOHUMA,
HO OTCYTCTBME OmbITa pabOThl Ha JAPYyrHMX JOAEH ObUI0 MOUM
CYILLIECTBEHHBIM HEIOCTATKOM. ['0pa3no ciioxkHee ynpaBisITh JOAbMH, KOIIA
Thl HE 3HAElIb, KAKOBO YMPABJIATH TOOOM. Kak KOHCYIbTaHT s ObUI B CaMOM
HU3Y OpPraHU3alMOHHOW CTPYKTYpHI. Sl HE ObUT KOMY-JIHM0O MOJOTYETEH, U Y
MEHS HE OBUIO KaKuX-JIMOO MNPEUMYIIECTB, KaK, K IpUMEpY, Y HAPyTHX
MTaTHBIX COTpyAHHMKOB. Ho pa3 mpeumyimiecTB y MeHs He ObUIO, OHHU
Ka3aJMCh MHE BOXXHBIMH. Y MEHS HE ObLJIO pealbHOW CHIIBL. Sl MOT U3MEHUTH
CUTyallMl0, TOJbKO MMEsl Ha Hee BIMSHUE. DTO 3aCTaBWJIO MEHSI OTTOYUTH
HABBIKM YOSXKACHUS TaK, 4TO 5 CMOT BJIMSTh Ha CUTYaIlud, TIOTOMY YTO JIFOIH



paznensui Moe BujeHue. [1ockonbKy OBLIIO KpailHE CIOXKHO BIUSATH HA XOJI
COOBITHI, HE UMEsI peaIbHOM CUJIbI, MO yCIIEX MEHSI OYEHb PaJIoBall.

51 Bepro B TO, YTO YPOKH M HABBIKH, MOJYYECHHBIE B 3TOT NEPUOJ] KU3HH,
ABJISIIOTCS. OCCLIEHHBIMU UM €IIE J0JTr0 OyIyT moMorarb MHE B OymyuieM. S
UCTIBITAT TO, 4Yero OOATCS MHOTHE, Ja W caM OosjICsS HEKOTOPBIX
MPOMCXOJIMBIIUX CO MHOW Bemied. OOHAKO HM B OJHOM U3 CIIy4acB
peanbHOCTh He ObliIa TAaKOW MyTaoIIEeH, KaK caM CTpax.

S roBOprO BCe 3TO, 4TOOBI MOOYIUTH BAC JIOBUTH CBOM MEUTHI, JaXe
€Cclii Bbl YK€ omnycTwid pykud. Ecnu Baimia mombiTka OyneT HEydadyHOW,
C/eJIaiiTe U3 Hee BBIBOJIBI U MOMpoOyiiTe cHOBa. [IposBiisiss HACTONYHBOCTD,
BBl CMOXKETE MPOJABUTATHCS K CBOEW IENHM, WIM OOHAPYXHUTE KaKYHO-TO
JIpyTryo, 00jee BaKHYIO 1ETIb.

Hauunaiite neucTBoBarb W ABUTraWTeCch BHepea. Bo3moxHO, Bce
oOepHeTCsl He TaK, KaK Bbl OXKUJAJIU, HO, OIATh XK€, BCE MOXKET OOCPHYThHCS
ropaszio Jy4uie, YeM Bbl JiymMaeTe. Bbl HUKOTJa 3TOr0 HE y3HAETE, €CIIM HE
nonpooyere.



bonycHast rimasallpaBuiia Benenust
TOprosjiu Yepemax

«BbI MOXXeTe omy0IMKOBaTh MO TOPTOBBIC MPaBUJIa

B ra3eTe, HO UM HHUKTO HE OyJIeT ClIe/I0BaTh.

BakHBI TOCTOSAHCTBO U JUCHMUILIMHA.

[TouTn xaxxaplii cmocoOeH co3AaTh CIIMCOK OTIUYHBIX MPaBUII,
Ha 80 MPOLIEHTOB COBMAJIAOIINX C TEMH, KOTOPHIM MBI
oOyuanu moaeit. Ho HukTo npyrou

HE CMOXET yOeIUTh Bac MPUACPKUBATHCS ITUX MIPABUII,

Ja)ke Korja Jesia UayT II0X0».

Puuapo Jlennuc, yumama uz xnueu «Maeu poiHkay
Lorcexa /]. [llsacepa



[losiHas Toprosas cucrema Uepemnax

BosbIIMHCTBO  TpPEUIEPOB MCIOJIB3YIOT MEXAHUYECKYH) TOPTOBYIO
cucreMy. I 310 He ciydaitHO. Xopollass MEXaHUYeCKas TOProBas CUCTEMaA
aBTOMAaTU3HUPYET BeCh mpolecc Topropiad. OHa OTBEYaeT Ha BCE BOIPOCHI,
BCTAlOILlME Iepes TpeiaepoM Bo Bpems ToproBiu. Cucrema oOserdaer
Tpeiliepy MOCIeNI0BaTeIbHY0 TOPIOBIIO, IPEAOCTaBIsAs HA0Op MpaBull,
TOYHO OINPEACISIIOIMNX, YTO JeJaTh B KaXAbId MOMEHT BpeMEHH. MexaHnka
TOPTOBIIA HE ABJISIETCS IIPEAMETOM JUISl pACCYKACHUM Tpenaepa.

Eciu BBl 3Haere, 4TO Bama cucTeMa 3apalaTblBaeT JEHbIM HA
JUTUTEIBHOM BPEMEHHOM ITPOMEXKYTKE, BaM MPOILIE NMPUHUMATh CUTHAJIbBI U
TOPrOBaTh B COOTBETCTBUH C CUCTEMOU B IIEPUOABI IIOTEPb.

Ecnm ke Bbl mojaraetech Ha COOCTBEHHBIE CYXICHUS NIPU TPEeHAUHTE,
TO MOXETE IMPOSBUTH HEPEIIUTEIBHOCTh B PEIIAIOIIAE MOMEHTHI WIIH
HEHY>KHYI0 XpaOpOCTh, KOTJIa HY>KHO OBITh OCTOPOKHBIM.

Ecnu y Bac ecth paboraronjasi MEXaHUYECKasi TOProBasi CHCTEMa U BbI
€l YeTKO CcJeAyeTe, Ballla TOProBis OyAeT CTaOMIIBHOM U MOCIIeI0BaTEIbHOM,
HECMOTPSI Ha BHYTPEHHHE 3MOLIMOHAIIbHBIE CKAYKH, BBI3BAHHBIE CEpUEH
NPOUTpHIIEH WM yraad. Bepa, IocimenoBaTrenbHOCTh W AUCLUILIMHA,
OCHOBAHHbIE HA TUIATEJIBHO NPOTECTUPOBAHHOW MEXAaHUYECKON CHCTEME, —
KITFOY K yCcriexy HamOoJiee pe3yJbTaTUBHBIX TPEUIEPOB.

Cucrema Yepemnax spisiga coOOM MONHYIO TOproByiko cuctemy. Ee
IpaBUjla OXBATHIBAJM BCE ACIEKThl TPEUJMHIA M HE OCTABJSUIM, IO CYTH,
HUKaKHX BOIIPOCOB Ha CyObEKTUBHOE YCMOTpeHHe Tpeiaepa. OHa umena Bce
KOMIIOHEHTBI TIOJIHOM TOPrOBOM CHCTEMBI, OXBAaTBIBAIOIIEH BCE THIIBI
perIeHnit, He0OXOIMMBIX JUIsl YCIEITHOTO TpeHanHra:

— PBIHKM — YTO MOKYIIAaTh WX IPOAABaTh;

— pa3Mep NO3ULHH — CKOJIBKO NTOKYNaTh WX IPO/IaBaTh;

— BXOZbI — KOI'/Ia ITOKYIIaTh WM IPOAAaBaTh;

— CTOIBI — KOT/Ia BBIXOAWTH U3 MIPOUTPHIIIHON MTO3HIINH;

— BBIXO/IBI — KOTJIa BBIXO/IUTH U3 BBIMTPHIIIHON MO3ULNN;

— TAKTHKY — KaK IIOKyIaTh WJIH IPO/IaBaTh.



PbIHKHM — 4TO IIOKYHATb WJIH IIPoaaBaThb

[lepBoe perieHue — 4yTo MOKYyMNaTh WIKM POJaBaTh, WK, B Oosee oliieM
BUJIC, HA KAKUX PBIHKax paborarb. YeM MeHbIlIe PHIHKOB Bbl OXBATHIBACTE,
TEM MEHBIIE IIAHCOB IMOWMATh TpeHA. B TO Xe BpeMs Bbl HE XOTHUTE
TOProBaThb Ha pPBIHKaX CO CIUIIKOM HU3KUM OOOpPOTOM M Ha pPBIHKaxX C
HEpETyJSPHBIMH WIH PEIKUMH TPEHAAMU.



Pa3sMep Mo3UIUU — CKOJIBKO MOKYNATh UJIH
MpoAaABATH

PemieHne o0 TOM, CKOJIBKO TIOKyNarb WM IPOAABATh, SIBIISIETCS
dbyHIaMEHTaIbHBIM, OJHAKO BaXXHOCTh €T0 YacTO HEJOOLICHUBACTCS WIIH
BOBCE UTHOPHUPYETCS OOJBITUHCTBOM TPEHIEPOB.

Pemienne o TOM, CKOJIBKO IIOKyNaTh WM IPOAABaTh, BIUSAET W HA
nuBepcu(UKanuio, ¥ Ha yrpaplieHue neHbramu. JluBepcudukanus — 31O
MOTBITKA PACIPEACIUTh PUCK MO MHOTHM (DUHAHCOBBIM HHCTPYMEHTaM U
YBEJIIMYUTh BO3MOXKHOCTH JUJI 3aKIIOUEHUs YCICMIHBIX CAeloK. s
NpaBUIBLHON JTUBEpcUPUKAIMM HYKHO JIeJlaTh I[IOXOXKHE, €CJIH He
VJICHTUYHBIE CTAaBKU 110 MHOTMM pAa3JMYHBIM MHCTPYMEHTAM. YIPaBIICHUE
JIEHbraMU CBSI3aHO C OTPAaHWYEHUEM CTABOK, NPU3BAHHBIM OOCCIIEYUTH
HaJINYME OIPEICIICHHON CYMMBbI HA MOMEHT IIOSBJIEHHS XOPOLIETO TPEH IA.

CKONbKO MOKyNaTh WJIM MPOAABaTh — BaXKHEUIIMN BOMPOC TOPTOBIIU.
BOJIBIIMHCTBO TPEUAEPOB-HOBUYKOB PUCKYET CJIMILKOM MHOTHMM Ha KayKJIOU
CIEJIKE U TEM CaMbIM CHJIbHO YBEJIMYMBAET CBOM IIAHCHI OOAHKPOTHUTHCH,
JayKe NPUAEPKUBASACH B OCTAIIBHOM IIPABUIIBHOTO CTUJISI TOPTOBJIU.



Bxoabl — KOIja NOKyNnaTrb Wid NPoAaBaTh

Pemenue o TOM, KOIrZa IIOKYIIATb MJIM IIPpOJaBarb, 4aCTO HA3bBIBAIOT
PCHICHHUCM O BXOZC. ABTOMAaTHYECKHUE CUCTEMBI CO31al0T BXOJHBIC CUTHAJIbI,
KOTOPBIC OIIPCACIIAIOT TOYHYIO ICHY M YCJIOBHA BXOJa Ha PBIHOK.



CTonbl — KOTAa BLIXOAUTL U3
MPOMTPBLINTHOM MMO3UIIAU

Tpeiinepsl, KOTOpBIE HE COKPAIIAIOT CBOM ITOTEPH, HE JOCTUTHYT yCIexa
B JIONTOCPOYHON rmepcnektuBe. Jlns oOrpaHWdYeHuss CBOHMX IIOTEPh
HeoOX0IUMO 3apaHee, 10 Hadaja CJICIKH, ONPEACIUTh TOUYKY, B KOTOPOH BBI
OyJieTe BBIXOIUTb.



BI)IXOI[])I — KOIr1a BBIXOAUTDH N3
BblHprIIHHOﬁ HOoO3UIINHU

MHoOrue «TOpProBBIE CHCTEMBI», IMpellaracMbie 0] Ha3BaHUEM
NOJHBIX, HE JAaT CIEIUATBHOTO OIMCAaHUS TPaBHJ BBIXOAA U3
BBIMTPHIIIIHON ~ mo3uiinu. OJHAKO BOMPOC O BPEMEHH BHIXOAA U3
BBIMTPHIIIHON TIO3HIIUU SIBISIETCS KIFOUEBBIM ISl IPUOBUIBHOCTH CUCTEMBI.
JIrobas ToproBasi cucrteMa 0e3 ONMMCAaHUS CPOKOB M YCIOBUW BBIXOAA W3
BBIMTPHIIITHON IMO3UIIMN HE MOXKET CUUTATHCS TTOJTHOM.



TakTHka — KaK NOKyNnarTh MJIU MPOAABATH

Kak TOnpkO moOny4YeH CurHajia, caMOu BaKHOW 3aJja4€id CTAHOBUTCS
TakTHUKa ero wucnoifHeHus. OCOOEHHO 3TO CHPaBEUIMBO IS OOJIBIINX
MO3ULIMKA, TPU KOTOPHIX BXOA M BBIXOA M3 TMO3UIUU MOXKET NMPUBECTH K
HEOJIaroNnpUsTHBIM JIBHXKEHUSIM 1IEH WU BO3JCHCTBUIO HA PHIHOK.

Hcnonb30BaHnEe MEXaHUUECKOW CUCTEMBI — JIYUIIHK cIOCO0 MOCTOSIHHO
3apabaThiBaTh Ha TpeauHre. Eciu Bbl 3HaeTe, 4YTO Balla CHUCTEMA
npuObLJIbHA B JOJITOCPOYHOM MEpPCIEeKTUBE, BaM Jierdye BOCIHPUHUMATH
CUTHaJIbl PBIHKA M CIIEIOBaTh CUCTEME B Mepuoabl mnotepb. Henuine
HAallOMHUTh, 4YTO, HANpPOTHUB, MOJIAraschb HAa COOCTBEHHBIC CYXKIEHUS, BbI
pUCKyET€ TMpPOSIBUTh HEPEIIUTEIbHOCTh B PEIIAIONIME MOMEHTHI WIH
HEPa3yMHYI0 XpaOpOCTh, KOT/ia HY>KHO ObITh OCTOPOKHBIM.

Ecnu B Bamem pacnopskeHHM HaXOOMUTCS MPUOBLTbHAS MEXaHUYECKast
CUCTEMA M BbI CJIEIYETE €1, TO Balll TPEUAUHT TaKKe OyaeT MpUObUIbHBIM, a
CUCTEMA MO3BOJMUT BaM MEPEKUTh SMOLMOHAJIBHBIN Hakall, 0€3 KOTOpOro He
00XONmATCS TEpPUOABl CEPhE3HBIX YOBITKOB WJIH, HAMPOTUB, BBICOKOU
pUOBLIH.

ToproBas cuctema Uepemnax OblIa MOJHOM, YTO U SIBJSTIOCH OCHOBHBIM
¢akTopoM Hamiero ycmnexa. C cuctemMoil Ham OBUIO TPOIIE TOProBarh
MOCJIEIOBATEILHO U YCIEITHO, TaK KaK OHA HE OCTaBJIsIa IPUHATHE BAXKHBIX
pELICHU Ha YCMOTPEHUE Tpenaepa.



PboIHKH: YeM Toprosau Yepenaxu

Uepenaxu pabotanu ¢  dbrodepcamu. B To  Bpems  ObLi
pacrpoCTpaHEHHBI TEPMHH — TOPIOBIBI OUPKEBBIMU TOBapaMu. Ml
TOProBasii (PHIOYEPCHBIMU KOHTPAKTaMH HAa CAMbIX H3BECTHBIX TOBAapPHBIX
oupxkax CIIA. Onepupyst MHITHOHAMHU J0JIAPOB, MBI HE MOIJIM TOPIOBaTh
Ha PbIHKaX C THEBHBIM 00OPOTOM BCETO HECKOJIBKO COTEH KOHTPAKTOB, NHAYE
HalllU Opjiepa JABUTAIU Obl PHIHOK U ObLIO OBl CJI0KHO BXOJIUTh U BBIXOIUTH
U3 no3uiuu 0e3 OonplIuX YOBITKOB. Yepemaxu TOProBaJiM TOJIBKO Ha
HauOoJiee JHMKBUIHBIX pbhIHKax. Ha camMoM pene MMEHHO JIMKBUIHOCTH
pbIHKa siBJsIachk i Puuapaa JleHHHca OCHOBHBIM KpUTEpPUEM IIPU BBIOOpPE
PBIHKOB JIJI1 OCYIIECTBIEHUS TOPTOBIIH.

Yepenmaxu TOproBaii Ha BceX JHUKBHAHBIX pbiHKax CIHIA, 3a
UCKIIFOUEHUEM PBIHKOB 3epHa M Msca. Tak kak J[eHHHC yxe Toproal C
UCIIOJIb30BAHUEM BCEX 3aKOHHBIX JIHIMHTOB CBOErO TOPrOBOIO CUETa, OH HE
MOT HaM I03BOJIUTh TOPIOBaTh 3€PHOM OT €r0 UMEHHU, UOO 3TO MPEBBICUIO
ObI TPaHUILIBI pa3Mepa ero NO3ULMKM Ha Oupke. MsICOM e Mbl HE TOPrOBajIu
U3-3a KOPPYILINH TPENAEPOB B TOPrOBOM «siMe». Hepes HECKOJIBKO JIET MOCIIe
3aBepiieHus: mnporpammbl Yepemax @OBP mposeno kpymHoMacmTabHYyIO
OMepanyi0 B YMKArCKOM TOPrOBOM «sSIME» IO MSCYy M OOBUHWIO MHOTHX
TPEHJIEPOB B MAHUITYJIMPOBAHUY IIEHAMH M JIPYTUX BUAX KOPPYIILIHH.

Hwxe npuBeneH crrcok (bIOYEPCHBIX PHIHKOB, HA KOTOPBIX TOPTOBaIA
Yepenaxu:

Chicago Board of Trade (CBOT) — Uukarckas ToproBasi Oupxa

— 30 Year U.S. Treasury Bond (30-neTHue ka3Hauelickue oOauraruu
CIIIA)

— 10 Year U.S. Treasury Note (10-1eTHue kaznaueiickue HOTbl CIIIA)

New York Coffee, Sugar and Cocoa Exchange (CSCE) — Hpsio-
Hopkckas 6upika xkode, caxapa i Kakao

— Coffee (kode)

— Cocoa (xakao-600br)

— Sugar (caxap)

— Cotton (xJ10M0K)

Chicago Mercantile Exchange (CME) — Uukarckast ToBapHas Oup:xa

— Swiss Franc (mBeliuapckuii ¢ppaHk)



— Deutschmark (Hemenkas Mapka)

— British Pound (6putanckuit GpyHT)

— French Franc (ppaniy3ckuii ppank)

— Japanese Yen (simoHcKas veHa)

— Canadian Dollar (kanaackwuii momap)

— S&amp;P 500 Stock Index (pormoBsIi HHACKC S&amp;P 500H2))

— Eurodollar (eBpomosap)

— 90 Day U.S. Treasury Bill (90-nHeBHbIE Ka3Hau€WCKUE BEKCEJS
CIIA)

Commodity Exchange (COMEX) — Hblo-Mopkckast ToBapHas Gupixa

— Gold (3010T10)

— Silver (cepebpo)

— Copper (yrosb)

New York Mercantile Exchange (NUMEX) — Heto-Mopkckas ToBapHast
oupka

— Crude Oil (neouunnienHas He(Th)

— Heating Oil (ma3yT)

— Unleaded Gas (HeaTHIMpPOBaHHBIA OCH3MH)

Yepermaxu Moru pemiarh MO0 COOCTBEHHOMY YCMOTPEHHIO, KaKUM
KOJIMYECTBOM MO3MIMI M3 3TOr0 crucka ToproBarb. OnHAKO eciu Tpenaep
peman He TOproBaThb Ha OMNPEIEIEHHOM pBIHKE, OH HE JOJKEH OblI
TOProBaThb Ha ASTOM pbIHKE BOBCE. MBI HE JIOJDKHBI OBUIM TOProBaTh
HENOCJIEJ0BATEIbHO.



Pasmep nosuuuu

Yepenaxu HCIOJIB30BAIM MEPEAOBOM JJIsi CBOETO BPEMEHU AJITOPUTM
pacuera pa3Mepa MO3ULMH, KOTOPbIN PEryaupoBajl pasmMep B 3aBUCUMOCTH OT
BOJIATWJIBHOCTU DPBIHKA, BBIPAKEHHOM B JoJulapax. OTO O3HA4yajlao, 4To
03U Ha PhIHKE MMeJa TEHJCHIUIO K YBEJIMYEHUIO WIA YMEHBIICHUIO 32
OIIpE/ICIEHHOE BPEeMsI IPUMEPHO Ha OJIHY U Ty K€ BEJIMYMHY B JOJIAPOBOM
BBIPAKEHUU (IO CPABHEHUIO C MO3ULUSAMHU Ha JAPYTUX PHIHKAX), HE3aBUCHUMO
OT BOJIATWJIBHOCTH JAHHOTO KOHKPETHOIO PBIHKA.

Mpsl fenand 3TO UMEHHO TakuM 00Opa3oM, MOTOMY YTO TMO3WIMS Ha
BOJIATMUIBHOM DPBIHKE C KPYIHBIM DPa3MEpPOM KOHTpPAKTa OJDKHA Oblia
OTIPEAENATHCA MEHBIINM KOJWYECTBOM KOHTPAKTOB, YEM Ha pBIHKE C
MEHBIIIEH BOJATUILHOCTBIO.

[lomoOnast HOpManmu3amusi BOJATWIBHOCTH Oblla BakKHA, TaK Kak
O3Hayanga, 4YTO pa3IUYHbIE CHETKA Ha PA3IUYHBIX pPBIHKAX UMEIH
OJMHAKOBBIE IIAHCHI HAa TOJYYEHUE OMPEACIICHHON CyMMBbI MpUOBLTH (MIIH
yObITKa). DTO MOBBIMIAN0 3 (HEKTUBHOCTh TUBEPCUPUKALNN TPEUIUHTa Ha
MHOTHUX PbIHKaX.

Jlaxke eciau BONATWIBHOCTHh JAHHOTO pHIHKA OblIa HU3KOM, JIFOOOMU
CYLIECTBEHHBIN TPEH]I MPUBOIWI K 3HAYUTEILHOMY BBIUTPBIIY, TaK KaK IO
TOMY MHCTPYMEHTY C HHM3KOW BOJAa-TUIBHOCTHIO Uepemaxu MOIIM HUMETh
00JIbIIIE KOHTPAKTOB.



BojgarnjiapHOCTH: 3HAUeHue N

Uepenaxu HCHONB30Badd KOHLEMHIUIO, KOTOpyro Puuapn JlenHuc u
bunn Dxxapar o6o3Hadanu kak N 18 OTOOpa)K€HUsS BOJIATUILHOCTHU
KOHKPETHOTO PBIHKA.

N npencrapinsier co6oit 20-THEBHYIO SKCIIOHEHIIMAIBHYIO CKOJB3SIIIYIO
cpenHoro oT ucTuHHOTO Auana3oHa (True Range), Oonee uzBectHo kak ATR.
@opmanbHO N sBigeTCa cpeaHUM 20-THEBHBIM [HANMA30HOM JIBUKECHUS
[IEHbl KOHKPETHOTO pPBIHKA, C Y4YE€TOM IIEHOBBIX pPAa3phIBOB (T3IOB) MpuU
OTKpBITUU. N U3MEPSIETCS B TEX )K€ MOKA3ATENSIX, YTO U 0A30BbIA KOHTPAKT.

Jjist pacyeTa JHEBHOTO UCTUHHOTO JUaNa3oHa UCIONb3yeTcs (hopMmyna:

Hemunnwiii ouanazon = Maxcumym (H— L, H— PDC, PDC-L)
eoe:

H — mexywasa maxcumanvras yena ous (High)

L — mexywas munumanvras yena ous (Low)

PDC — yena 3axkpvimus npeovioywiezo ous (Previous Day s Close)
na pacuema N ModcHO uCcnonb308amu C1edyowyro Qopmyiy:

N = (19 = PDN + TR)
20

eoe:
PDN — 3nauenue N npedwecmeyrowe2o ous (Previous Day s N)
TR — meKkywuti OHe8HOU UCMUHHBLI OUANA30H

[TockonbKy 3Ta opmyna Tpedyer 3HaueHust N npe/ecTBYIONIEro JIHs,
CHauajla HeoOXoauMo paccuutarh 20-AHEBHOE MPOCTOE CPEIHEE 3HAYCHUE
WCTUHHOTO Juara3oHa.



IlonpaBka Ha T0/JIAPOBYIO
BOJIATUJIIBHOCTD

[TepBbIM MIarOM B yCTAHOBJICHUH pa3Mepa MO3UIUU ObLIO ONpe/IesiCHNE
BOJIATUJILHOCTA PBIHKA B JIOJUIapax, MPEACTABICHHOW BOJATUILHOCTHIO
PBIHOYHOM 1IeHBI (oripeaensiemoit uepes N).

DT0 3By4HT O0JI€e CIOKHO, UeM €CTh Ha CaMOM JIeJie, a ONpeAeIIsIeTCs
npocTor (hopmyIoii:

Dollar Volatility = N x Dollars per Point
BonarunsHocTs B nomapax = N x KonnuectBo 10151apoB 3a €IUHULLY



Pa3Mep O3 C YYETOM BOJATHIBHOCTH

Uepenaxu COCTaBIISUIM TMO3ULHAM W3 YACTEH, HA3bIBAEMBIX FOHU-TAMH.
FOHuThl paccuuThiBaiCh Tak, 4ToObl 1IN mnpencrtaBnsio 1 mporeHT oT
CYMMBbI TOProBoro cyera. Takum 00pa3oM, FOHUT JJisi KOHKPETHOTO PBhIHKA
MOJKET OBITh pacCYUTaH M0 cienyolen popmyse:

1% TOpProBoro cYyerta
KOHuT =
BONATUNBHOCTL PbiHKA B Jonnapax
WK
1% Toprogoro cyeta
KOHuT =
N = HOMMYeCTEO JONNapOoE 3a eJuHMLY

Jlanee cneayroT HECKOJIBKO IPUMEPOB.

Masyrt

PaccmoTpuMm cnepyronme 1€Hbl, HICTUHHBIA JWAana3oH M 3HayeHus N
KOHTpakTa Ha Ma3yT Ha mapT 2003 roaa:



Aata MakcHmym MHHMMYM LieHa 2aKpeiTHA MCTHHHBIA gHana3oH N

1.11.2002 07220 07124 07124 0,0096 00134
4.11.2002 07170 07073 07073 0,00a7 00132
h.11.2002 7099 0,6923 06923 0,0176 00134
6.11.2002 06930 06800 (6838 0,0130 00134
7.11.2002 06960 06736 06736 0,0224 00139
8.11.2002 06820 06706 06706 0,0114 00137
11.11.2002 06820 06710 068710 0,0114 00136
12.11.2002 06795 06720 06744 0,0085 00134
13.11.2002 06760 (,6550 06616 0,0210 00138
14.11.2002 06650 (6685 06627 0,0065 00134
15.11.2002 06701 06620 06701 0,0081 00131
18.11.2002 06965 06750 06965 0,0264 00138
19.11.2002 0,7065 00,6944 00,6944 0,0121 0,0137
20.11.2002 00,7115 00,6944 0, 7087 0,0171 0,0139
21.11.2002 07168 0,7100 0,7124 0,0081 0,0136
22.11.2002 7265 07120 07265 0,0145 00136
25.11.2002 7265 7098 07098 0,0167 00138
26.11.2002 07184 07110 07184 0,0086 00135
27.11.2002 7280 7200 07228 0,006 00133
2.12.2002 07375 07227 (7359 00148 00134
3.12.2002 07447 0,7310 (7389 0,0137 00134
4.12.2002 07420 07140 07162 0,0280 00141
5.12.2002 07340 07207 07284 0,0178 00143

Pacuer pasmepa roHuta Ha 6 nekadpst 2002 roga (MCHONIb3ysl 3HAYEHUE
N, paBnoe 0,0141 no coctostnuto Ha 4 nexadpst 2002 roja) TakoB:

N=200141

Pasmep cuema = 1 000 000 oonnapos

Konuuecmeo oonnapoe 3a eounuyy = 42 000 (koumpaxm na 42 000
2a/17I0HO8 C YeHamu 8 0011apax)

0,01 =« 1000 000
Paamep wHHWTA = = 16,88
0,0141 = 42 000




[lockonpky  TOproBarb  APOOHBIM  KOJMYECTBOM  KOHTPAKTOB
HEBO3MOKHO, 3Ta BEJIMYHMHA JOJKHA ObITh ycedeHa 10 16 KOHTpaKToB.

Bbl MOXXeTE CIIPOCUTH, KaK 4aCTO HEOOXOIMMO PaCCUNUTHIBATh 3HAUCHHE
N u pa3mep roHuta. Yepenaxu mnojydaiaud TaOIMUIly pa3MEpOB IOHHUTOB U
3HaueHU N M0 KaKIOMY U3 TOPTYEMbIX (PBIOYEPCOB KaXkAbIi TOHEETHHHUK.



BasKHOCTh pa3Mepa no3umuu

JuBepcudukanuss — 3TO MONBITKA PaCHpeleInuTb PUCK 10 MHOTUM
(MHAHCOBBIM MHCTPYMEHTaM U YBEJIWYUTb BO3MOXXHOCTH JUIsSl IIPOBENEHUS
YCHEIIHBIX CAeNoK. [ mpaBuibHOM AuBepcU(UKAIMU HYKHO JeNaTh
IIOXOXKHUE, €CIM HE HUACHTUYHBIE CTABKM C HCIIOJIb30BAHMEM PA3IUYHBIX
UHCTPYMEHTOB.

Yepenaxu uCHoNb30BaIu I U3MEPEHUS PUCKOB, MPUCYIINX KAXKIOMY
PBIHKY, BOJIATHWJIBHOCTh Ka)KJIOT'O W3 PBIHKOB. 3aTeéM C YYETOM JTOrO
MOKa3zaresss Mbl BBICTpauMBajiud MO3ULHMHM, OCHOBAaHHbIE HA MOCTOSIHHOM
BEJIMYMHE pHUCKa (MM BOJATWIBHOCTH). DTO PacCIMpPsIO NPEUMYIIECTBa
IUBEpCU(PUKAIMA U YBEIMYHMBAIO BEPOATHOCTh TOTO, YTO MPUOBLILHBIE
CHEJIKU MOKPOIOT yIIepO OT yOBITOUHBIX.

3aMeTuM, 4YTO TaKOM OMBEpCU(PUKALMHM TPYIAHO IOCTUYb, €CJIH y Bac
HEOOJIBIION TOProBbIM KamuTajl. PacCMOTpUM BBIIIENPUBEACHHBIN MPUMED
npu ucnoiab3oBanuu cyera pasmepom 100 000 pomnapoB. FOHuT Oymer
COCTaBJISITh OIWH KOHTPAaKT, NOCKOJIBbKY 1,688 ycekaerca mo 1. [lua
HEOOJIPIIMX CYETOB BEJIIMYMHA YCEUYEHHUS CIMIIKOM BEJIMKA, I103TOMY
3¢ dEeKTUBHOCTD TUBEPCUPUKALINN PE3KO CHIKACTCA.



FOHUTBHI KAK Mepa pucKa

[Tockonbky Yepenaxu HCHONB30BAIM IOHUTHI B KadyecTBe 0a30BOM
€AUHULIBI pa3Mepa NO3UIMU M TOCKOJIbKY ATH IOHHUTHI YUHMTBIBAJIU PHUCK
BOJIATWJIBHOCTH, TO IOHHUT BBICTyNal OJHOBPEMEHHO KaK Mepa pHCKa
MO3UIIMK U BCEro MOpTdeist mo3uIui.

YepermaxaMm  ObulM  JaHbl  [paBWia  yOpaBICHUS  PUCKOM,
OTrpaHUYUBAIOIINE KOJUYECTBO FOHUTOB, MOAJIEPKUBAEMOE B JIFOOOI MOMEHT
BPEMEHHU, Ha 4YEThIpEX pa3nu4HbX ypoBHAX. [lo cytu, 3TM mnpaBuna
KOHTPOJIUPOBAJIA OOIIMKA PHUCK, KOTOPBIA MOT BBIIEpXKaThb Tpeuaep, a
OTPAaHUYCHUS MHUHUMU3UPOBAIM MOTEPU B TEUCHUE NPOJOJLKUTENBHBIX
NEepUOJIOB YOBITKAa, a TaKXe BO BpeMs 3KCTPAOPAUHAPHBIX IIEHOBBIX
JIBMKCHUM.

[IprMepoM SKCTPAOPAMHAPHOTO ABUKECHUS SBIACTCS CIEAYIOLIUN JEHb
nocie JHA Kpaxa (OHIAOBOTO pbIHKA B OKTs0pe 1987 roma. denepaibHbIi
pe3epBHbIid 0ank CIIA pe3ko CHU3MI Ha HECKOJIBKO MPOIEHTOB CTaBKH, JJIs
TOTr0 YTOOBI aKTUBHO IMOAJEPKaTh T0BEpUE (POHAOBOIO PbIHKA U CTPAHBI B
neaoMm. Yepemaxu  MMeENM  JUIMHHBIE IIO3UIMUA [0 IIPOLEHTHBIM
WHCTPYMEHTaM: €BPOOJIIapy, Ka3HAUCHCKUM OOJIMTanusM U Ka3HAYeHCKUM
BekcensiM. [lorepu crnemyromero AHs ObUIM OTpOMHBIMH. B OonbIIMHCTBE
Ciay4aeB 3a oAuH JAcHb Mbl notepsian or 20 no 40 mpoLEHTOB BEJIMYUHBI
TOPTOBBIX cueToB. Ho 3Tu motepu ObLIu OBl TOpa3io BHINIE, €CIIU ObI MBI HE
BBICTABUJIM OTPAHUYEHUN HA pa3Mep MO3UIUH.

JIuMuTHI OBUTH CIIETYIONTHE:

YpopeHs  Tun MaKcHManoHoe
HONHYECTEO KOHHTOR

1 OHH PEIHOK 4

2 Xopowo HOpPenpyilWMe peiHEH &

3 MNoXo HOPPEAHPYKIWKHE PhIHKK 10

4 OfHD HanpagieHWe (DAWHHOE WAK HOpoTHOR) 12

XOopoIio KOPPEIUPYIOLIUE PBIHKU — MJISI XOPOIIO KOPPEIUPYIOIMINX
PBIHKOB MBI HCHOJIb30Bajd HE Oosiee 6 FOHUTOB B OJIHOM HampaBlieHHH (TO



€CTh 6 FOHUTOB Ha MOKYIIKY WK 6 Ha MPoAaxy). XOpoIlIo KOPPEeIUPYIOIMUMU
PBIHKaMU SIBJISIFOTCS: Ma3yT U cbipasi He(PTh; 30J10TO U cepedpo; BaIIOThl KaK
rpylmna; TpOIEHTHbIE  HUHCTPYMEHTBHI, TaKWe€ KakKk  Ka3HadyeilcKue
00s3aTeIbLCTBa U €BPOIOJIIAp U T. 1.

[Tmox0 Koppenupyronye peIHKU — JIJIS TUIOXO KOPPETUPYIOIINX PHIHKOB
MBI MOIJIM HCTOJB30BaTh He Oosnee 10 IOHUTOB B OJHOM HAIpaBICHUHU.
[110X0 KOppENIUPYIOMMMU PHIHKAMH SBJISIIOTCS: 30JI0TO U M€Jlb; cepedpo U
Me/lb; MHOTHE KOMOWHAIIMKM 3€PHOBBIX, KOTOPHIMH Uepernaxu He TOpProBaiv
13-3a OTPAHUYEHUN B pa3Mepax MO3ULINAN.

OpHo HampaBieHWe — OOmMMA MaKCMMyM FOHUTOB B  OJIHOM
HampapiIeHUU (JJIMHHOM WA KOPOTKOM) cocTaBiisii 12. Takum o06pazom,
TEOPETUUYECKU MOXKHO OBLIO OJJHOBPEMEHHO MMEThH 12 IOHUTOB B JJTMHHOM M
12 tOHUTOB B KOPOTKOM HaIlpaBJICHUH.

Uepenaxu HCMOIB30BAIN CIEIUAIBHBIA TEPMHH 3arpy3UThCS IS
0003HaUEeHHUsI MAaKCHUMAJIILHO JO3BOJEHHOTO 3HAUEHHS FOHUTOB I JAHHOTO
ypOBHA pucka. Tak, 3arpy3uTbCcsi HMEHAMH O3HA4aJ0 HCIIOJIb30BaTh
MaKCUMaJIbHOE 3HAYEHHE IOHUTOB, paBHOE 4, ISl KOHTPAKTOB Ha STMOHCKYIO
HMEeHY; MaKCUMAJIbHO 3arpy3UThCS 03HAYaJIO MCIIOIL30BaTh BCe 12 FOHUTOB U

T. O.



KoppeKkTHPOBKA pa3Mepa ceJKu

briBatoT cuTyaluu, Korja TpPEHJa Ha PbIHKE HET Ha MPOTSHKEHUU
HECKOJIbKUX MecsleB. B 3T mepuombpl MOXXHO MOTEPSATH CYHIECTBEHHYIO
JIOJIF0 TOPTOBOTO CUETA.

[Ipu 3akpeiTUM OOJBIIUX NPUOBUIBHBIX CHEIOK, BO3MOXHO, KTO-TO
3aX04YeT U3MEHUTh pa3Mep KamuTaia, UCIOJIb3yeMbI ISl pacuera pa3Mepa
MO3ULINH.

Yepenaxyu He TOProBaJii C TOMOIIBI0 HOPMAJbHBIX CYETOB C
HEIpEPHIBHBIM OAJIAHCOM, OCHOBAaHHBIM Ha NEPBOHAYaJIbHOM Kanurtane. Ham
MPENOCTABISUINCH BOOOPAXKAEMBIE CUETA C HYJIEBBIM CTAPTOBBIM KaIMTAJIOM
U OMpeNeNICHHBIM pa3MepoM cueta. K mpumepy, B Hauajae TOproB B ¢eBpaiie
1983 rona Hexoropsie Uepenaxu moydmsii BOoOpaxxaeMble CYETA Pa3MEPOM
1 wMumnuoH posutapoB. B Hawanme kaxaoro rojga  pasMep  cuera
KOPPEKTUPOBAJICS B OOJBIIYIO WM MEHBIIYID CTOPOHY Ha OCHOBaHHUH
CyObeKTUBHOUW oOlLIeHKM Puya. OObeM yBEIMYECHUS WM YMEHBIICHUS
MPUMEPHO COOTBETCTBOBAJI pa3Mepy MPUOBLIM WM YOBITKA 3a MPOIIEAIINMA
TOJI.

Yepemaxu  monaydald ~ MHCTPYKIIMM O  COKpAIIeHWH  pa3Mepa
BoOOpaxkaeMoro cyera Ha 20 TPOLIEHTOB KaXKAbIA pa3, KoOrjma Hall
NepBOHAYaJbHbIM cyeT ymeHbwaics Ha 10 mpoueHToB. Takum oOpazom,
€CJIM KTO-TO U3 YYaCTHUKOB, MMeBIIKX cueT B pazmepe 1 000 000 nosutapos,
onyckajncsa Ha 10 npouenTos (100 000 momnapoB), OH NPOAOJIKAI TOPrOBATh,
KaK eciu Obl ero cuer cocrapmsun 800 000 moimmapoB, 10 Te€X IMOp, MOKa HE
BOCCTAHABJIMBAJ YPOBEHb KallUTalla JI0 CYIIECTBOBABIIETO HAa HAYaJIO Toja.
Ecnu mb1 Tepsinn Ha caenkax emie 10 mporerToB (ot 800 000 mosnnapos, TO
ecTb obOmmii pasmep morepb coctapmsur 180 000 momrapoB), To pasMep
TOProBOT0O cuera cokpamaics eme Ha 20 mporeHTtoB 10 ypoBHs 640 000
JOJLJIapOB.

Bo3moxHO, e€cTh W Jipyrue, Jy4dlllM€ CTPATeTUd YMEHBIICHUS WU
YBEJIUYCHUS KamuTajga B 3aBUCUMOCTU OT U3MEHEHUSI BEJIMUYMHBI TOPTOBOTO
cuera. Ho Uepenaxu ncnosb30Baiu TAKyrO CTPATETHIO.



Bxoabl

OObIuHbIE TpeWaephl, pa3MbIIUIsiE 00 ONpEACICHHOM CucTeMe
TpEUMHTa, MBICISAT I[JIaBHBIM OOpa3oM B TEPMHUHAX BXOJHBIX CUTHAJIOB.
Tpelimepsl BepsiT, UTO BXOJ — CaMblii BaXKHBIA acHEKT JIIOOOW TOPTroBOM
CHUCTEMBL.

OHH CUJBHO YAMBATCS, y3HaB, 4TO Yepenaxu HUCHOIb30BAIM OYECHBb
IIPOCTYI0 CHUCTEMY [UJI BXOJOB, OCHOBAaHHYK) Ha IMpPOpHIBE KaHajla U
npeaokeHuyro Puaapnom JloHunanom.

Uepenaxu 3HaJIM NPaBWIA HCIOJIb30BaHUS JBYX PAa3JIMYHbIX, HO
CBSI3aHHBIX MEXIY CO0O0Il MpPOPBIBHBIX CUCTEM, HaszbiBaembix Cucrema 1 u
Cucrema 2. Ham nanu nonHyro cBOOOAY NEWCTBUI B paclpeiesieHUH BCEro
KaluTajga MEXAy OSTUMH JBYMs CHCTEMaMH. HeEKoTopble mnpeanodyin
TOProBaTh TOJBKO MO CucTteme 2, HEKOTOPBIE PACTIPENCIIHIIA KaluTal MEKTY
cucreMamMu B cooTHomeHun 50/50, a KTO-TO BBIOpan MPOMEXKYTOUHBIN
BApUAHT.

Cuctema 1 — Oonee KpaTkocpo4yHas cuCTeMa, OCHOBaHHasi Ha 20-
JTHEBHOM IIPOPHIBE.

Cucrtema 2 — Oosee mpocTasi HOJITOCpOYHasi CUCTEMa, OCHOBAHHAs Ha
55-nHEBHOM NpPOpBIBE.



[IpopbIBELI

[IpopbIB omnpesensieTcss Kak BBIXOJ| LIEHBI 3a TPAHUIBI MAKCUMyMa WJIA
MUHHMYMa 3a OIpENeNICHHOe KoiudecTBO pAHed. Takum oOpazom, 20-
JTHEBHBIN MPOPHIB COCTOUTCS MPHU BBIXOE IIEHBI 33 TPAHUIIBI MAKCUMYyMa WIIH
MUHUMYMa mpefmectBytonmx 20 gHed. Yepenaxu Bceraa TOproBajiud Ha
MPOpBIBE, MPOUCXOJIUBIIEM B TECUCHHE JHS, HE JOXKHUIASCh 3aKPBITUS ITOTO
JHS WIM Havajia cieayrwolnero. B ciaydae OTKpBITHS PBIHKA C ILEHOBBIM
pa3pbIBOM U C MpopbiBOM YUepenaxu OTKPBHIBAIM MO3UIIMIO Cpa3y K€ IpH
HayaJie TOProB.



Bxoa Cuctremnr 1

Uepenaxu OTKpbIBAIM MO3UILINIO, KOTZIA 1IEHA BBIXOJWJIA HA OAUH THK 3a
IpaHUIBl MakCUMyMa WM MHUHUMyMa npeasinymux 20 naei. Ecim uena
npebiana 20-IHEBHbIM MakcuMyM, Yepenmaxw MNOKyHaidud OJWH FOHUT,
OTKpbIBasl JJIMHHYIO TIO3UIIMIO [0 COOTBETCTBYIOUIEMY (DMHAHCOBOMY
MHCTpyMeHTy. Ecim 1neHa mnajgana Ha OAMH THUK HUxke 20-IHEBHOTO
MUHUMyMa, Yepenaxu MpoAaBajdyd OAWH FOHUT, OTKPBIBAS KOPOTKYIO
IIO3ULIHIO.

Curnan Ha Bxox Cucremsl | UTHOpUpPOBAJICA, €CIU NOCIEAHUN POPHIB
IpUBEN K MPUOBLTLHON CIEIKE.

IIpumeyanne: It mOpoBEPKM  3TOrO  TOCIEIHUM  HPOPHIB
paccMmarpuBajca HE3aBUCUMO OT TOTO, MPOMU3OLLIO JIM PEaTbHOE OTKPBITHE
MO3ULIMK MPU 3TOM MPOPHIBE WIIA MPOPHIB ObLT MPOMYILEH U3-3a COOMIOAEHUS
3TOro mpaBuia. CUUTAIOCh, YTO 3TOT MPOPHIB IPUBE K YOBITOUHOM CHIEIKE,
€CJIM LIeHa Mociie IpopeiBa nponuia 2N B HaNpaBJI€HUH, TPOTUBOIIOIOKHOM
MPOPBIBY, 10 TOTO, Kak Mpou3oIies MNpuObUIbHBIA 10-THEBHBINA BBIXOJ.
HampaBienue nocieqHero npopbiBa HE UMEET 3HAYEHUS JIJIs1 3TOTO MPaBHIIA.
Takum 00pa3oM, yOBITOUHBIN JIIMHHBIN WIIM YOBITOUHBIA KOPOTKHI MPOPHIB
MO3BOJIIET BOWTH B MO3UIUIO HA CJIEAYIOIIEM MPOPHIBE, HE3aBUCHUMO OT
TOTO, Oyl€T OH JJIMHHBIM WM KOPOTKMM. OHAKO B Cilydae, Koraa MpopbiB
OB MPOMYIIEH M3-3a TOTO, YTO MPEABIIYIINI MPOPHIB ObLT MPUOBLILHBIM,
Bx0o[ OyleT caenaH Ha S55-THEBHOM MPOPBIBE, UYTOOBI HE MPOMYCTHUTH
0O0JIBIIIOE ABMIKEHUE. 55-THEBHBIN MPOPHIB B 3TOM CJIydae paccMaTpUBAIICS
Kak 0€30TacHBIH.

B o060l MOMEHT BpeMeHH, Korja TpeuJiep HaxXOAWTCS BHE PBHIHKA,
BCETJa €CTh HEKOTOpas 1I€Ha, 3aITyCKaIoIIasi OTKPHITUE KOPOTKOM MO3UIUHU, U
€CThb Jipyras, OoJjiee BBICOKAs I[€HA, MPU KOTOPOM OTKpPBIBAECTCS JJIMHHAS
no3uniusi. Ecnu nocnenuuii mpopbiB ObLT YOBITOYHBIM, TO BXOJHOW CHUTHAI
OyneT ONmKe K TeKyIeH 1eHe (To ecTh IieHe MmpopbiBa 20-THEBHOTO KaHala),
yeMm eciau Obl 3T0 ObUT MpUOBUIBHBIN MpOphIB. B ciydae ecnu mocienHuit
IPOPBIB ObLT MPUOBUILHBIM, TO CUTHAN OyleT 3HAYUTEIBHO Jajbllie — Ha
rpaHuIle S5-THEBHOIO MTPOPHIBA.



Bxoa CucreMbl 2

Uepenaxu OTKPBIBAIN MO3ULIMIO, KOTJIA LIE€HA BBIXOAMJIA HA OJIMH THK 3a
IPaHULbl MAKCUMyMa WJIM MUHUAMYyMa Opeaplaymux 55 guei. Eciu nena
IpeBBIIIAIa S5-AHEBHBIM MAakKCUMyM, Yepenaxu IOKyIaJId OAWH IOHWUT,
OTKpbIBasl JJIMHHYIO TIO3UILIMIO [0 COOTBETCTBYIOUIEMY (DMHAHCOBOMY
MHCTpyMeHTy. Eciaum neHa mnaxana Ha OJUH THUK HWKE S5-IHEBHOTO
MHUHUMMYMa, Yepenaxu mpoAaBaJiMi OAUH IOHUT, OTKPBIBas KOPOTKYIO
MIO3UILIUIO.

Bce nmpopeiBel B Cucrteme 2 OpUBOASAT K OTKPBITHUIO TMO3ULAN, BHE
3aBUCUMOCTH OT TOTO, NPHUOBUIBHBIM WJIM YOBITOYHBIM OBUT MpPEIbIAYIIUN
IIPOPBHIB.



JloOaB/1IeHHE FOHUTOB

Yepenaxu BXOAWIM B JUIMHHYIO TMO3UIMI0O C OJHUM IOHUTOM Ha
MIPOPBIBE U YBEJIMUYUBAIM Pa3MEpP OTKPBHITOM MO3UILIUU MOCIE TOTo, KaK I[eHa
nponuia paccrosHue 1/2N oT HadaabHOM TOYKH BXOJa. DTOT HHTEpBA
(1/2N) orcuuThIBajCs OT peaJbHOM II€Hbl HCIOJHEHUS MPEAbITyIIero
opaepa.

Tak, ecnu HavyalbHBIA OpAEp HCIOIHEH HM3-3a MPOCKAJb3bIBAaHUS Ha
paccrostHuu 1/2N OoT mpopbiBa, TO HOBBIM opAep OylneT BBINYIIEH Ha
paccrostHuu 1N ot mpopeiBa (1/2N oT mpockaiab3bIBaHUS IIIOC UHTEPBAl
1/2N, HeoOXoauMBbIH AJist 100aBICHUS FOHUTA).

OTO MOXET NPOAOKATHCS, MOKAa Bbl HE JTOCTUTHETE MAaKCHUMAaJIbHO
JOMYCTUMOTO KOJIMYECTBAa FOHUTOB. ECIM PpPBIHOK JBHXKETCS AOCTAaTOYHO
OBICTPO, TO MOXKHO JOOABJIATh MAKCUMYM YETHIPE IOHUTA 32 OJIUH JIE€Hb.

[Tpumep:

3o10mo

N=2,50

55-nHeBHBIN popbiB = 310

ITepBoIii toHuT Ho6apieH Ha yposHe 310,00
Bropoii tonut 310,00 + ? x 2,50, num 311,25
Tpetuii rouut 311,25 + ? x 2,50, nm 312,50
Yetrseptsiit tonut 312,50 + ? x 2,50, wom 313,75

Cuipas negpmeo

N=1,20

55-nHeBHBIN TpopbIB = 28,30

[lepBbIii toHUT 100aBiIeH Ha ypoBHE 28,30
Bropoii tonut 28,30 + ? x 1,20, nnm 28,90
Tpetuii rouut 28,90 + ? x 1,20, nuim 29,50
Yetrseptsiit toHUT 29,50 + ? x 1,20, nim 30,10



IlocjienoBaTe ILHOCTD

UYepenaxaM ObUIO MPEANKMCAHO CTPOTO COONIONATh BXOJHBIC CHUTHAIIBI,
MOTOMY YTO OOJIBIIYIO YaCTh MPHUOBUTH KaXKI0T0 I'ojia MOTJIM MPUHECTH BCETO
IBE-TpU OOJNbIIME MPUOBUIbHBIE CIENKW. Ecnu curdan ObLT YIYIIEH, 3TO
MOTIJIO CHJILHO TIOBJIUATH HAa (DMHAHCOBBIN pe3y/IbTaT roja.

Uepenaxu C JydmIMMH pe3yJbTaTaMH TOPTOBIH IOCJIEI0BATEIBHO
coOJIOIaIi  BXOJIHBIE CUTHaJBl. Yepenaxu ¢ XyIaIIuMHU pe3yibTaTaMH, a
TaKXe BCE, KTO ObUI YBOJIEH M3 MPOrPaMMBbI, HE CMOIJIM MOCJIEAOBATEIHHO
BBITIOJTHUTD BCE€ BXO/IbI, IPEAMUCAHHBIC MPABUIAMH.



‘CTOHI)I

N3BectHO BbIpaxkeHue: «EcTh crapble TpeWaepbl, U €CTb OTBAKHBIE
TPEUAEPHI; HO HET CTAPBIX OTBAXHBIX TPEUIACPOB». Tpeuaeppl, KOTOPbIE HE
UCIIOJIB3YIOT ~ CTOMOB, CTaHOBSTCA OaHkporamu. Yepenmaxu Bcerna
WCIIOJIb30BaIN CTOIIBI.

J1jist GONBIIMHCTBA JIOIEM HAMHOTO MPOIUIE LETUIATHCS 3a HAICKTY, YTO
yObITOUHAs clieNKa OOEpHETCS MPUOBUIBHOW, YEM MPOCTO H30AaBUTHCS OT
yOBITOYHOM MO3ULIUU U MIPU3HATD, YTO 3TA CJIEJIKa HEe cpadoTara.

3akpbpITHE YOBITOUHOW CHEIKA KPUTHYECKH BaxkHO. Tpeilaepsl, He
ype3arolire yObITKOB, HE OyyT YCHEUIHBIMHU B JOJTOCPOYHON MEPCIEKTUBE.
[loutn Bce mnpuMepsl TPEUIHWHTA, BBIIEAUIETO M3-NI0J KOHTPOJIS H
MOJIBEPrIIEr0 OMAaCHOCTH 1eJible (PMHAHCOBBIE WHCTUTYThI, TaKHUE Kak
Barings, Long-term Capital Management u apyrue, ObUIM CBS3aHBI CO
CIEJIKaMH, KOTOPbIM OBLIO TMO3BOJICHO Pa3BUThCA B OTPOMHBIE YOBITKH,
MOTOMY 4YTO OHM HE OBUIM 3aKPBIThI, MOKAa YOBITKHM OBLIM €IlI€ HEBEJIUKH.
BaxHenmmii MyHKT OrpaHUYEeHHUsl IIOTEPh — 3apaHee, 10 MOMEHTA OTKPBITUS
MO3UIMU, ONPEACIUTh TOUKY, IJI€ BBl OyaeTe BBIXOAWUTh. EciM pBIHOK
MOJOWIET K Balled IeHe, Bbl JOJKHBI BBIXOAWTh, 0€3 KaKuxX-JI100
UCKJTIOYEHUN U KXl pa3. OTKIOHEHHE OT 3TOT0 METO/Ia PaHO WUJIU MO3IHO
PUBEET K Oere.

[Ipumeuanne: BHHUMaTENbHBIM YUTATENb MOI 3aMETUTh HEKOTOPYIO
HEIOCJIEI0BATEIbHOCTh MEXY MOMMHU KOMMEHTApUSIMU 37eCh U B miiase 10,
rJe s 3aMETHJI, YTO J00aBJIeHHE CTOIMOB MHOTNA yXyamaeT d3(pPeKTUBHOCTh
CUCTEMBI U HE Bcerga HeoOxonumo. CHCTeMbl, OMTUCAHHBIE BBIIIE U XOPOIIIO
paboraBime 0e3 (opMaJbHBIX CTONOB, HA CAaMOM JIeJi€ MOJApPa3yMeBarOT
CTON, TaK KakK KOIja Il€Ha JABWXKETCS TMPOTHUB Ballledl MO3ULHUM, Ha
ONPENECIEHHOM JTale€ OHa IOMOMIET K TOYKE IEPECEUEHHUs CKOJIB3SIIETO
CpellHEeTo; TakuM o00pa3oM, YOBITKM OyayT orpaHudeHsl. To ecTh B
ONPEICIICHHOM CMBICJIE CTON BCE-TAKU €CTh, XOTS €r0 HE BUJHO WJIU TpEUIep
O HeM He jgorageiBaeTca. Jlosg  OONbIIMHCTBA  JIIOACH, OOHAKO,
MICUXOJIOTUYECKU BaXKHO HAJIM4YKME IICHOBOW TOYKH, HA KOTOPOU OHU OymyT
BBIXOJIUTh U3 YOBITOUHON MO3UIIMH. ITO OCOOEHHO OTHOCHUTCS K HOBHYKAM,
JUISL KOTOPBIX YacTO MCUXOJIOTMYECKH HEBBIHOCHMO HaOMI0AaTh JBUXKEHUE



MMO3WIHUHU IIPOTHUB HHUX, HC IMNPCACTABIIAA IIPH 3TOM, KOI'ITa 3TOT KOIIMApP
3aKOHYUTCA.



‘CTOHI)I Yepenax

Yepenaxu MCHOIb30BAIM CTOMBI, HO 3TO HE 3HAYUT, YTO y HAC BCEra
ObLITM pealibHbIE CTOM-OpJEpa, pa3MelieHHbIe Yy OpokepoB. ITockonbKy Hamm
MO3ULIMK ObUTM JIOBOJIBHO KPYMHBIMHU, Mbl HE XOTEJIH OTKPBIBATh MO3UIIMU
WM TOPTOBBIE CTpPATerHH MyTEM Pa3MEIIECHHS CTOM-OPAEPOB y OPOKEpOB.
BmecTto 3TOro Mbl paccUMTHIBAIM OMNpPENENICHHYIO IIEHy U TIpU €€
JOCTUKEHUU BBIXOAWIN U3 MO3UIMHU, Pa3MeIlasi JUMUTHBIE WM PHIHOYHbBIC
opaepa.

OTHU CTOMBI MPUBOAWIM K BbIxoaM 0e3 o0cyxenuil. Ecnu kakoi-nubo
TOBap TOProBajCsl MO LIEHE CTOIa, TO MO3UIUS 3aKPhIBANIACH KaXAbIA pa3,
0€3 UCKIIOUEHHUH.



PasmMmenienue cTonons

Uepenaxu pa3Mellaii CBOM CTOIbI, OCHOBBIBAsICh HA PUCKE MO3UIIUU.
Hu onHa caenka He MOIVIa MOABEPraTh MO3ULMIO PUCKY, IPEBBIIIABIIEMY 2
MPOILICHTA €€ BEJIWYMHbL. Tak Kak ABMKEHHE LEeHbl Ha [N comocTaBiIsioch ¢
| mpoueHTOM cueTa, TO MAaKCUMAaJbHBIA CTOIN C YCJIOBHUEM 2-IPOLEHTHOTO
pucka Ob11 paBeH 2N. Cromnbl Yepenax ycTaHaBIuBaIKCh HA 2N HIKE BXOJIa
B JUIMHHBIC MMO3UMUIKH U Ha 2N BbIIIE BXOJIa B KOPOTKHE MO3ULINH.

JUist Toro 4YTOOBI COXPAaHUTh MHUHUMAJIBHBIM OOIIMK pUCK TIpH
N00aBIIEHUM HOBBIX IOHUTOB, CTONBI [Jjisi Oojiee paHHUX FOHUTOB
nmogHuMaiMch Ha 1/2N. DTo o03Ha4anmo, 4YTO BCE CTOIBI I ITO3WUIINH
pa3Melaiuch Ha paccrossHuM 2N OT caMOro MOCIEOHEro J100aBIEHHOTO
fonuTa. OJHaKoO B cilydae, KOTJa MOCIEIHUE OHUTHI ObUIM pa3MelleHbl Ha
OOJIbIIIEM PACCTOSHUU JUOO M3-3a OBICTPOrO pPbHIHKA, BBI3BIBABIIETO
IIPOCKaJIb3bIBaAHUS, MO0 M3-32 LIEHOBOTO pa3pbiBa MPH OTKPHITUH TOPIOB,
CTOIIbl Pa3INYaINCh.

Bot npumep Takoro noaxoja:

Cuvipas Hegpmob

N=1,20

55-nHeBHbIN popbIB = 28,30



BxofiHad ueHa  Cton
NepBLiA KHWAT 28,30 25,90

BxogHana ueHa  Cton
NepBLiA KHWAT 28,30 26,50
BTOPOM KOHHT 28,90 26,50

BxogHana ueHa  Cton
NepBLiA KHHAT 28,30 27,10
BTopoi oHKT 28,90 27,10
TpeTHd KOHHT 29,50 2710

BxofHaa uena Cron
MapBHA KHWT 28,30 27,70
BTOPOM KOHWT 28,90 27,70
TOETHA HHHT 29,50 27,70
YeTBepTe A KHHT 30,10 27,70

Bot npyroit npumep, Korja 4eTBEepThIM IOHUT ObLI J00aBJeH Mo Oosee
BBICOKOW II€HE M3-3a TOTO, YTO PHIHOK OTKPBUICS C IIEHOBBIM Pa3pbIBOM Ha
ypoBae 30,80:

BxofHan LeHa Cron

NepBEA KDHAT 28,30 2770
BTOPOM KOHHT 28,90 2770
TDETHA HHUT 29,50 2770

YaTRepTHA KHHT 30,80 28,40




AJIbTEPHATUBHAA CTPATEIrUs CTONOB —
«IInaa»

Yepenaxu ObUIM 3HAKOMBI C aJbTEPHATUBHOM CTpAaTErMel CTOIMOB,
KOTOpasi NpPUBOAUT K OoJyibllied MNpPUOBUIBHOCTH, HO €€ TpyJdHee
OCYILIECTBIIAITh, TaK KaK OHa [MpeArnojaracT OoJblIee KOJIUYECTBO
yOBITOUHBIX CIEJOK, YTO MPUBOJIUT K HU3KOMY COOTHOIIEHHIO win/loss ratio
(w1 ko3 UIIMEHTa OTHOIIEHUS MPUOBUIBHBIX CIEJIOK K YOBITOUHBIM). DTy
cTpareruto Mol Ha3Banu «llumnay.

Bmecto wmcnonb3oBaHHs 2-NPOLUEHTHOTO pUCKAa JUISl KAKIOM CHEIKH
CTOIIBI pa3MenatoTcs Ha pacctosiauu 1/2N st kaxaoro 1/2 mporieHta pucka
Bcero cuera. Eciiv Kakoil-TO IOHUT ObUI 3aKpBIT CTONOM, OH BBOJUJICS
IIOBTOPHO, KAaK TOJIBKO PBIHOK JIOCTHUTrajl Ha4aJdbHOM LIeHbI Bxojaa. Heckombko
UYepenax ycnenHo TOProBajy ¢ HOMOIIBIO 3TOIO METO/A.

OTa cTpaTeruss UMEET JONOJHUTEIBHOE NPEUMYIIECTBO — OHA HE
TpeOyeT MepemMelarb CTOMbI JiJisi MPEIbIAYIIUX FOHUTOB MpU J00aBIECHUU
HOBBIX, TTOCKOJIbKY OOIIUI PUCK HUKOTJA HE MPEBBINIAECT 2 MPOLEHTOB IS
BCEX YETBIPEX FOHUTOB.

Hanpumep, ¢ npumenenunem crparerum «llwma» crTomel mjist ChIpon
Hed T OyayT BHICTABIICHBI TaK:

Cuvipas Heghmob

N=1,20

55-nHeBHBIN popbIB = 28,30



BxogHaAa ueHa  Cron
MepeHA KHWT 28,30 27,70
BxofiHaA weHa  Cton
NepBLA KHKHT 28,30 27,70
BTopoi KHAT 28,90 28,30
BxofHana weHa  Cron
NepBLA KHKHT 28,30 27,70
BTopoi KHAT 28,90 28,30
TpETHA HHUT 29,50 28,90
BxoHaA weHa Cron
NepBHA KHKAT 28,30 27,70
BTopoi KHAT 28,90 28,30
TReTHA KHKUT 29,50 28,90
YeTBepTH KHHT 30,10 29,50




[Ipeumyniecrea cTonoB cucrembl Yepenax

[Tockombky ctombl Yepenax ocHOBaHbl Ha N, OHH YYUTHIBAIOT
BOJIATMJILHOCTH PBIHKOB. boJiee BomaTuiibHbIE PHIHKA UMEIOT O0JIee IITUPOKUE
CTOIbI, HO OHU TAK)X€ MMEIOT MEHBIIE KOHTPAKTOB B OAHOM IOHHUTE. ITO
YPaBHMBAET PHUCKUM TI0 BCEM BXOJaM MW TMPUBOJUAT K JIYUIlIEH
TUBepCcUBUKAIIUK U 00JIee CUIIBHOMY YITPaBJICHHUIO PHCKOM.



Boixoabl

Ectb cTapas IoCJIOBHIA. «Bp1 HUKOIJa HE MOXKCETC O6aHKpOTI/ITBC5I,
nojry4das HpH6BIJ'II>)>. ‘-Iepenaxn He OBUIM COINIACHBI C 3THUM YTBCPIKIACHUCM.

@ukcanusi TpUOBIM HAa paHHEM »dTane — OJHa U3 Haubonee
pacrpoCTpaHEHHbIX OIMMOOK TPH TOProBji€ IO CHUCTEMaM CIEJOBaHUs
TPEHJIaM.

[lenpl HHMKOTZAa HE WAYT NPsIMO BBEPX; €CIU Bbl coOUpaeTech
BOCIMOJIb30BaThCS TPEHIOM, TO JOJIKHBI MO3BOJIATh LIEHAM HJATH MPOTUB BacC.
B nauane tpennma 10— wnu 30-mpoueHTHas MPUOBLUIL MOXKET CMEHUTHCA
HeOonbuM yObITKOM. B cepenune tpenga 80— wnm 100-mpouenTHas
npuObIs MOXeT ynacTh Ha 30—40 mpouentoB. MckymeHue oO0IErdyuTh
MO3UILINIO, 3a(pUKCUPOBAB MPUOBLIb, B 3TOM CITy4ae OYEHb BEJIUKO.

Yepenaxu 3HamM, 4YTO TOYKAa (PUKCUPOBAHUS TPHUOBLIM OIpPEACIIseT
Pa3HUIY MEXK1y NMPUOBUILIO U YOBITKAMHU.

Cucrema Yepenax BXOAUT B PBIHOK Ha MPOpPbIBaxX. bOJBIIMHCTBO
IPOPHIBOB HE 3aKaHUYMBAKOTCS TPEHAOM. DJTO O3HAYAET, YTO OOJBIIMHCTBO
caenok Yepenax 3aBepliaauch yObITKaMu. Eciin mpUOBLIBHBIE CHIEIKH HE
MPUHOCHUIIN JOCTATOYHO JICHET JIJISl TMIOKPBITUS dTUX YOBITKOB, TO Uepemaxu
ocTaBajiuch B MHUHyce. Kaxnas npuObLIbHas TOProBas CUCTEMa HMEET
pa3JIMYHbIE ONTUMAJIbHbIE TOUKH BBIXO/IA.

Paccmorpum cucremy UYepenmax. Ecimm Bbl BbIIIM W3 CHEIKH C
npuObsIbl0 1IN, B TO BpeMs Kak NPOUTPHIIIHBIE TMO3UIUU 3aKPBUIH C
yobITkOM 2N, TO BaM JIS TOKPBITUS YOBITKA OT MPOUTPHIIIHBIX CHEIIOK
HEO0OXOMMO MPOBECTH B JIBa pa3a O0JIbIle MPUOBUILHBIX CEIOK.

Mexay KOMIIOHEHTaMH TOPrOBOM CHCTEMBI CYILIECTBYET CIIOXKHAs
B3aMMO3aBUCUMOCTb. OJTO O3HAYae€T, 4YTO BBl HE MOXKETE ONPENEIUTH
MPaBUJILHBIN BBIXOJl M3 NMPUOBUIBHOM MO3HUIIMU 0€3 PacCMOTPEHHsI BXOJa,
yopaBieHus: jJeHbramMu u Apyrux (akropos. [IpaBuiibHBIA BBIXOA U3
NPUOBLILHON MO3UIIMU — OIMH U3 TIIABHEHIIIUX aCTIEKTOB TOPTOBIU U MEHEE
BCETO OLIEHMBAEMBIN IO TOCTOMHCTBY. OJTHAKO UMEHHO OH CO3/a€T Pa3HHUILY
MEK]1y BBIUTPBIIIEM U TPOUTPHILLIEM.



Boixoasl Yepenax

Brixon Cuctemsl 1 Haxoauics Ha ypoBHE 10-IHEBHOrO MUHUMYyMA IS
JUIMHHBIX MO3ULKA U 10-AHEBHOrO MakCUMyMa JJisl KOPOTKUX. Bce IOHUTHI
BBIBOJWJIMCh W3 PBIHKA, €CJIHA LI€HA IUIa MPOTUB OTKPBITOM MO3ULUUA U
nocruraia ypoBHs 10-aHEBHOTO NpopkIBa.

Brixon CuctemMsl 2 Haxoawicsa Ha ypoBHE 20-IHEBHOIO MUHUMYMA JIJIS
JUIMHHBIX MO3ULIKNA U 20-AHEBHOTO MAaKCUMyMa JJIsI KOPOTKUX. Bce 1OHUTHI
BBIBOJWJIMCh W3 PBIHKA, €CJIA LI€HA IUIA MPOTUB OTKPBITOM IMO3ULUUA U
nocruraia ypoBHs 20-IHEBHOTO NPOPHIBA.

Kak u B cinyuae co Bxogamu, Yepenaxu OObIYHO HE pa3Mellaiy CTOI-
OpAEpOB, a BMECTO JTOr0 CJIEAWIM 3a LIEHOW B TEYEHUE [JHA U
OpraHU30BbIBAJIA BBIXOJl U3 MO3UIMHU, KaK TOJBKO LIEHA JOXOAWJIA 10 YPOBHS
POpBIBA IIPU BBIXOJE.



ITH BbIXOAbI TPYAHbI

Jlist  GonbIIMHCTBA TPEUJEPOB BBIXOABI cUCTeMbl Yepenax ObuIH,
BEPOATHO, EIMHCTBEHHOM CIIOKHOW YacTbhlO IPABUII CHUCTEMBI Yepemax.
Oxwunanve 10— nnu 20-qHEBHOTO MMHAMYMA YacTO BBIPAXKAJIOCH B TOM, YTO
MbI npocTo HaOmionanu, kak ucnapsercs 20, 40 u pnaxe 100 mpoueHTOB
paHee MOoJIyYEeHHON TPUObLIH.

JKenanue BBIMTH U3 CIEIIKU PAHBIIE B TAKUX CIIy4asX YaCTO CTAHOBUTCA
HernpeononuMbiM. HykHa jkene3Hasi TUCUMIUIMHA, YTOOBI, CMOTPS 3a TEM,
KaK Mcye3aeT MpUObLIb, YIEPKUBATh MO3UIUIO B pacyeTe Ha ACHCTBUTEIbLHO
oonpioe aBrxeHue. CrnocoOHOCTh CTPOro coOoAaTh MpaBuiia, 4To Obl HU
IIPOUCXOAWIO, — OTIMYUTEIIbHAS YEPTA ONBITHOIO YCIIEIIHOTO TperIepa.



TakTuKa

Apxutexkrop Muc BaH jaep Poa, roBopsi 00 orpaHuYeHUsIX B JU3aiHE,
KaK-TO pou3Hec: «bor B Memouax». 9To cupaBeIuBO U IJI1 TPEHIUHTOBBIX
cucreM. EcCTp elle HECKOJIBKO JEeTalied, KOTOPbIE MOIYT CyLIECTBEHHO
IIOBJIMATh HAa YPOBEHb OTAA4YM BAalIETO TPEUIUHIA, €CJIU Bbl UCIOJb3YETe
IpaBuia Tperaunra Yepemnax.



BxoaHble opaepa

Kak Obuto ynomsinyto panee, Puuapn Jlennuc u Bunbsim Dxxapar
coBeToBaIM YepenaxamM HE WHCMOJIb30BaTh CTOMOB TMPU pa3MElICHUU
opaepoB. Ham coBeToBanu cienuth 3a ppIHKOM U BBICTABIISITH CTOI-OpJIEpa,
KOTJIa PBIHOK JOCTUTaJl Hailed cron-lieHbl. Ham Takke TrOBOpWIIM, YTO
BMECTO PHIHOYHBIX JIy4Ille pa3Mellarh JUMUTHBIE OpJepa, TOTOMY UYTO OHU
CcrIoCOOHBI 00ECTEUNTD JTyUlllee UCIIOJHEHUE U MEHbIIIee TPOCKaIb3bIBAHUE,
YeM PBHIHOYHBIE.

Ha mt000M pbIHKE B J1H0001 MOMEHT BPEMEHH €CTh II€Ha CIpoca U IieHa
npeanoxkenus. llena copoca — 3TO 1eHA, MO KOTOPOM XO4Y€T KYIUTh
OOJBIIMHCTBO MOKYyINATENeH, a [leHa MPEAJIOKEHHS] — 3TO LIEHa, 10 KOTOPOi
XO4eT MpoJaTh OOJIBIIMHCTBO MPOJABLIOB. B MOMEHT, Korja IieHa crpoca
NPEBBIIIACT LIEHY NPEIJIOKEHUs, MPOUCXOOUT cleNiKa. PBIHOUHBIN opaep
Bcerna OyAeT MCHOJIHEH MO ILIEHE CIpoca WM MPEAJIOKEHHUs, NpUYeM s
OOJIBIINX OPAEPOB 3aKPHITHE MOXKET IPOUTH 10 MEHEE BBITOJIHOM IIEHE.

OObIYHO 1IEHAa COBEpIIAET HEOONbIINE ClaydyallHble KoJIeOaHus,
M3BECTHBIE KaK OTCKOKH. Mest MCrmonbp30BaHusl JIMMUTHBIX OPJIEPOB BMECTO
PBIHOYHBIX 3aKJIFOYAETCS B Pa3MEIICHUM OpJAepa y HWKHEHW TpaHMIIBI
oTckoka. HeOonpmioil JMUMUTHBIA oplaep He OydeT ABWUraTh PBIHOK, a
OOJIBITION MOYTH BCEraa OyJIeT ABUTATh €r0 MEHBIIE, YeM PhIHOYHBIN.

JIyist omipenesieHnsl ONTUMAJIBHOM 1IEHBI JIMMUTHOTO Opjepa TpedyeTcs
cHopoBKa. OIHAKO Ha MPAKTUKE BBl CMOXKETE MOTy4aTh JIydlllee UCIIOIHEHNE
0 JIMMUTHBIM OpJepaM, PAcCHOJOKEHHBIM BOJM3M pPBIHKA, YeM TIpH
WCITIO0JIb30BAHUU PHIHOYHBIX OPJICPOB.



bbICTpbIE PHIHKH

MNHorna peIHOK JIBUXKETCS O4€HBb OBICTPO, TaK YTO €CJIU Bbl PA3MECTHIIH
JUMHUTHBIN OpJiep, OH TPOCTO MOXKET ObITh HE HCIHOIHEH. Bo Bpems
OBICTPOTO JBWIKCHHS I1I€HA Ha PBHIHKE MOXET HM3MEHHUTHCS Ha THICSUH
JOJIJIApOB 32 KOHTPAKT BCETO 3a HECKOJIBKO MUHYT.

B Takux cnywasx YepemaxaM peKOMEHIOBaJId HE IIaHUKOBaTh, a
MOJOXKIaTh C pa3MEIIeHHEeM opjAepa JO0 MOMEHTa, I[OKa pPBIHOK HE
cTabuIM3upyeTcs. BoJbIIMHCTBO HAYMHAIOUIUX TPEUIEPOB UMEIOT C 3TUM
npo6sembl. OHM TTAHUKYIOT U pa3MeIlIaloT peIHOYHBIE opaepa. OHuU Bceraa
JeJaloT 3TO B CaMO€ HEyJauHO€ BpeMsl M YacTO 3aKJIIOYalOT CACIKH TI0
Xy[IIeH neHe aHs (1100 MaKCUMabHOM, TMO0 MUHUMAJILHOM).

Ha OpicTpOoM phIHKE JTUKBUAHOCTH BPEMEHHO yMEHbIaeTcs. B ciaydae
OBICTPOTO TIOABEMA pPBIHKA IMPOJABIBHI IMPEKPAMIAOT TMPOJAAKA H HE
BO300OHOBIISIIOT UX, ITOKA POCT IIEHBI HE OCTaHOBUTCS. [Ipu TakoM crieHapun
IIEHBI CIPOCa 3HAYUTEIHLHO PACTYT W PACHIUPSAETCS CHPII MEXIY IeHAMU
CIpoca M IpeII0KEHUS.

[ToxymaTenu BBIHYKJICHBI IUIaTUTh HAMHOTO OOJBIIYIO IIEHY, B TO
BpeMs KaK MPOJIABIIbI MTPOIOJDKAIOT MOAHUMATh IIEHBI — 1IeHa B KOHIIE KOHIIOB
JIBIDKETCS TaK Jlalieko, 4YTO BOBJEKAeT B PHIHOK HOBBIX IMPOJIABIIOB,
BCJICAICTBHE YETO OHA CTAOWIIM3UPYETCS U YaCTO JIa)Ke OTKATHhIBACTCS Ha3a/l.
PeiHouHbIE Opaepa, pa3MelieHHble Ha OBICTPOM  PBIHKE, OOBIYHO
UCTIOJIHSIFOTCS 110 CaMOM BBICOKOM IleHE Kak pa3 B TOYKE Hauaja
CTaOMJIM3aIlUM [ICHBI, BOZHUKAIOIIECH C MTOSBICHHEM HOBBIX ITPOJIABIIOB.

Uepenaxu oXugaad MOMEHTa IIOSBJICHHS IIPU3HAKOB XOTS OBl
BPEMEHHOI'O OTKaTa II€HbI M TOJBKO IMOCJE 3TOT0 pa3Merianu opaepa. Yacrto
ATO MPHUBOAWIO K JIYUYIIEMY HMCIOJHEHHIO, YeM MOXKHO OBLIO OXHAATh OT
PBIHOYHOTO opjiepa. Ecinu peIHOK CTaOMIM3UPOBAJICS 3a IpeAciaMy Halen
CTOT-IICHBI, MbI BBIXOJMIM U3 PhIHKA, HO JIeJIajii 3TO Oe3 MaHUKH.



‘OI[HOBpeMeHHI)Ie BXOIHbIC CUT'HAJIbI

beiBanu gHU, Korja JIBMKEHHWE Ha PBIHKE ObUIO HEOOJBIIMM, W MBI
LEJIBIMA JTHIMU 3aHUMAJIUCh JIUIIb OTCIICKUBAHUEM OTKPBITHIX MO3UIMN, HE
pa3Menas Hu OJJHOTO HOBOTO Opiepa. bbhiBalv JTHUM YMEPEHHOW 3arpy3Kwu,
KOIJIa CUTHAJIbl BO3HUKAJIM OJIMH 34 JPYTHMM HA MPOTSIKECHUU HECKOJIBKUX
4yacoB. B 3TOM cilydae Mbl OTKpBIBaJW CJIEJIKH IO MEPE MNOCTYIUICHUS
CUT'HAJIOB.

Ho Oblmu m gpyrue JgHU, KOrjla HaMm Ka3alloCh, YTO BCE MPOUCXOIUT
OJTHOBPEMEHHO, ¥ Mbl YBEJIMUUBAIIN KOJIMYECTBO OTKPBITHIX MO3ULUN C HYJIS
70 MaKCHMaJIbHOM 3arpy3kH 3a OAWH-IBa AHSA. YacTo 3TOT OCIICHBINM pUTM
YCWJIMBAJICSI MHOTOUKCJIEHHBIMU CUTHAJIAMU Ha KOPPETUPYIOIIUX PhIHKAX.

Oco0eHHO 3TO OBLIIO 3aMETHO, KOIJIa PHIHKU OTKPBIBUINCH C IIEHOBBIM
pa3pbIBOM, TEHEPUPYIOIIUM BXOAHOM CUTHAI. [Ipy OTKPBITUH PBIHKA MOXKHO
OBbLJIO OJHOBPEMEHHO IMOJYYUTh CHUTHAJIBI IO ChHIpOM HEPTH, Ma3zyTy U
HEITWIUPOBAHHOMY OeH3uHy. Ha (brouepCHBIX phIHKAX OJIHOIO U TOTO K€
TOBApa YacTO BO3HUKAJIM BXOAHBIE CUTHAJBI MO KOHTPAKTAM C pPa3HBIMU
MeCAIlaMH UCHOJIHEHMS. B Takue MOMEHTHI HEOOXOAMMO OBLIIO IENCTBOBATH
3h(HEKTUBHO U OBICTPO, YAEPKUBASICh OT MAHWKW W BBIMTyCKAa PBIHOYHBIX
OpAEPOB, TaK KaK 3TO HEMHUHYEMO MPUBEJIO OBbI K TOPA30 XYAIIUM YCIOBUSIM
3aKPBITHS CIIEIIOK.



[lokynaii cujry — npoaaBau ¢jiadoCcThb

Korga curnanel mocTymnajad OJHOBPEMEHHO, MbI BCErJa IMOKYyMaaud Ha
CaMOM CHJIBHOM PBIHKE M TIPOJIaBaJI HA CAaMOM CJIa0OM PBIHKE B TpyTIIIe.

Mp1 Bceryia BXOJIWIM B PHIHOK OJIHMM FOHHUTOM MO OJTHOMY KOHTPAKTY.
Hamnpumep, BMECTO OJTHOBpEMEHHON MOKYNKH (heBpPaIbCKUX, MAPTOBCKUX U
anpenbCKuX (PrrouepcoB HAa Ma3yT Mbl BBIOMpaAIW OJWH, CaMbli CHUJIbHBINA
KOHTPAKT C JIOCTAaTOYHBIM 00bEMOM M JIMKBUIHOCTHIO.

DTO O4YeHb BAXXHO. BHYTpH KOPpEIUPYIONICH IPYyNIbl Jydilas JJIAHHAS
MO3UITUS — 3TO TO3UIUS Ha CAMOM CHJIBHOM PbIHKE (pe3yibTaThl pabOThl HA
KOTOPOM BCErJla MPEeBOCXOIAT pe3yabTaThl Ha 0ojiee CclIadbIX phIHKAX B TOU
e rpynne). I Hao6opoT, camblie 0oJbIMe MPUOBLILHBIC CACIKHA B KOPOTKOM
MO3UITMY BO3HUKAIOT Ha HanboJiee caaldbIX phIHKAX BHYTPU KOppEIUpYrOen
TPYIIIIHIL.

Uepenaxu HCMHOJb30BAIM PA3IUYHBIE CIOCOOBI M3MEPEHUSI CHIIBI U
cnaboctu peiHKOB. IIpocteiimuM u HauOosee 4acTo MPUMEHSIEMbIM ObLI
MPOCTON BU3YaJbHBIN aHaNW3 TpPapUKOB HA TPEAMET BBISBICHHUS CaMbIX
CUJIBHBIX U CAMBIX CJIA0BIX PHIHKOB.

HexoTopeie Uepemnaxu onpeaensiv, CKOIbKo 3HadeHui N mpoiia 1eHa
MOCJIe TPOPhIBA, W TMOKYIAJd Ha TOM PBIHKE, IJIe IIeHa MPOJBUHYJIACH HA
OombIniee paccrosinue (B equHuiax N).

Jpyrue BbIUMTAIM W3 TEKYLIEW LEHBI LEHY 3-MECAYHOU TaBHOCTH H
MOTOM JIJIsl TIeJIE HOpMaJIM3allid MEXAY PBhIHKaAMU JIETUIN PEe3yJIbTaT Ha
Tekymiee 3HadyeHue N. HawuOonpinne 3HaUYeHHS TOMYyYaIUCh HAa CaMbIX
CUJIBHBIX PBIHKAX, HAMMEHBIIINE — HAa CAMBIX CIIa0bIX.

JIroboli M3 ATUX MOAXOAO0B padOTaeT AOCTATOYHO XOPOIIo. BakHbIM
3/1ECh SIBJSICTCS OTKPBITUE JUTMHHBIX MO3UIIMA HA CaMBIX CHIIBHBIX PBIHKAX M
KOPOTKHX — Ha CaMBIX CJ1a0bIX.



Ilepexon Ha KOHTPAKT C APYTUMM CPOKOM
MCIIOJTHEHHUS

Korna ¢prouepcHblii KOHTPAKT UCTEKAET, TO MPU MEPEXO/IC Ha KOHTPAKT
c OoJee OT/IaJIeHHBIM CPOKOM MCTIOJTHEHUS HY)KHO YYHUTHIBATh JIBA OCHOBHBIX
MOMEHTa.

Bo-miepBbIX, MHOTIA TI0 KOHTPAKTY, 3aKaHUMBAIOMIEMYCSI B OJrKaiieM
MecsiIe, HaOMIIAeTCs XOPOIINil TpeH I, a TIo 00siee OTIAaJIEHHOMY KOHTPAKTY
TaKOTO JIBUKEHUS 1IeH He HaOmonaercs. He mepexoaure Ha HOBBIN KOHTPAKT,
IOKa €ro II€HAa HE€ HAYHET JBUTAaThbCs B TOM JKE€ HAIPABICHWH, YTO U IO
TEKYILIEMY.

Bo-BTOpBIX, HA APYTOM KOHTPAKT HY>KHO MEPEXOAUTH JO TOTO MOMEHTA,
Korga Oo0beM M HMHTEpeC K HCTEKAIoIIEMy KOHTPAKTy CHIIBHO YHadyT.
Hackonbko CHIIBHO — 3aBUCHT OT pa3Mepa roHuTa. Kak mpaswiio, Uepenaxu
MEPEKITIOYAIMCh HA HOBBIE KOHTPAKTHI 32 HECKOJIBKO HEJIENb JI0 UCTCUCHUS,
€CJIM TOJIBKO CYIIECTBYIOIIMN KOHTPAKT ¢ OJM3KOM AaTOW 3aKpBITHUS HE JlaBal
3HAYUTEIBHO JIYUIIUX PE3YJbTaTOB, Y€M KOHTPAKT C OTJAJICHHOW JaTOH
HUCIIOJIHCHHUS.



B 3aBepuienue

BaMm mnpexacraBieHbl IpaBujia IOJHOW TOProBOM CHUCTEeMBl Yepenax.
Bpsia 11 KOMy-TO OHU IMOKaXKyTCs CJI0KHBIMH.

Opnako camo mo cebe 3HaAHWE PTUX MPABUJI HE CIIETAeT Bac OOraTbIMHU.
Bbl 0% HBI OBITH CITOCOOHBI BBHIOIHSTH UX.

ITomnute, uro ckazan Puuapn [lennuc: «S Bcerma roBopro, 4To BbI
MOXKET€ OMyOJIMKOBATh MOM TOPIrOBbIE NpaBWja B ra3eTe, HO UM HUKTO HE
Oyzmer ciegoBaTh. BakHBI MOCTOSHCTBO M AUCIHUIUIMHA. [louTH KaxkIbiid
CIIOCOOEH CO37aTh CIHUCOK OTIWYHBIX TMpaBujia, Ha 80 MPOIEHTOB
COBITQJIAIOIIUX C TEMH, KOTOPBIM MbI 0Oydanu Jironei. Ho HUKTO Apyroi He
CMOXXET YOeIUTh Bac MPUICPKUBATHCS ITUX MPABUI, JaKe KOrja jeia UayT
TLJTOXO.

[IpaBoTy 3TOro BBICKa3bIBaHMUS IMOATBEPAMJI ONBIT caMux Yepenax —
MHOTME W3 HUX He 3apabotanu jeHer. M He moToMy, 4TO TpaBWiIa HE
paboTtaiu, a TOTOMY, YTO TPEWUIepbl HE BBIMOIHSIN UX.

Cucrteme Yepenax O4eHb CJIOXKHO CJIEIOBATh, IOTOMY YTO €€ PE3yJbTar
3aBHCHT OT CIIOCOOHOCTM TOWMaTh OOJbIIME TPEHIbl, & OHU OBIBAIOT
JIOCTAaTOYHO penko. B pesynbrare Mexay NMpuObUIBHBIMHU MEPHOJAMU MOTYT
IPOMTH MHOTHE MECSUBI, 4 WHOTAA IO WiIW JBa. B TeueHue MnepuonioB
OXKHMJAHUS JIETKO TIOJJAThCS COMHEHHMIO B CHUCTEME M IPEKPaTUTh
UCIIOJIHEHHE ee npaBwi. Uto eciiu nmpasuiia 60sbIe He padoraroT? Uto ecnu
PBIHKM M3MEHWIUCH? UTO €ciu B MpaBUilax OTCYTCTBYET KaKOW-TO Ba)KHBIN
anemeHT? Kak s1 Mory ObITh yBEpPEHHBIM B TOM, YTO 3TO JEHCTBHUTEIIHHO
pabotaet?

OmuH U3 y4acTHUKOB mIporpaMmbl Uepemnax, YBOJICHHBI B TEUYEHHUE
MEepBOTO TO/a, IMOA03pEBaJ, YTO YacTh HH(popManuu ObUla yTaeHa OT
rpynmbl. OH ObUT yOexkneH, 4To Pudu co3HaTenbHO HE pacKpbiBal HaM
HEKOTOPBIE CEKPEThI. DTOT Tpeiiep HE MOT MPUHATH MTPOCTON (aKT, YTO €ro
IJIOXUE Pe3yNbTarbl ObUIM CBSI3aHBI C €r0 COOCTBEHHBIMHM COMHEHUSIMU U
HEYBEPEHHOCThBIO, U3-3a2 KOTOPBIX OH HE CMOT COOM0AaTh MpaBuia.

Jpyroit mpobieMoit SBISETCS CTpeMIICHHE U3MEHUTD MpaBuiia. MHorue
Uepenaxu B MONBITKE TOOUTHCS COKpAIICHUSI pUCKA TPEUIUHTa C TTOMOIIBIO
CHUCTEMBI U3MEHSIN IIPABUJIIA, YTO UHOIIA IPUBOJWIIO K IIPOTUBOIIOI0KHOMY
s dekty. BoT mpumMep Takoro pesysbrara.



NHorna Tpelep HEe ycreBajd OTKPBITh CIENKY TakK OBICTPO, Kak OBLIO
npeAnucaHo npaBwiamMu (OIUH IOHUT Ha Kaxaele 1/2N). D10 MOXer
MOKAa3aTbCd HECKOJIbKO KOHCEPBATHMBHBIM, HO Ha CaMOM JieJi€ IIpH
MCMOJIb30BAaHWH CUCTEMBI BXOJ0B Uepenax 3aro3/1ai0e yBEJIMYEHHUE pa3mepa
MO3UIMY TOBBIIIAET BEPOSTHOCTh TOTO, YTO OOpAaTHOE ABMKEHUE JTOUIET 10
TOYKH CTOTA, TO €CTh NPHUBEACT K MOTEPSM, B TO BpeMs KakK OBICTpHIC
JEUCTBHSI MOTYT TIO3BOJINTH TO3HUIIMU BBIJIEP)KATh OOpaTHOE JBUKEHUE U
NpEeAOTBPaTUTh  BO3MOXKHOCTh  JIOCTHDKEHUS  3HAYeHUM cToma. Ta
HeOoJbIlIass pa3HUIlA MOXET OKa3aTh CYIIECTBEHHOE BO3/CHCTBHE Ha
MPUOBLTLHOCTD CUCTEMBI IIPU OTIPE/ICTICHHBIX PHIHOYHBIX YCIOBUSIX.

Kpaiine BaXHO BBICTpaWBaTh YPOBEHb JIOBEPHs, KOTOpOE MoTpedyercs
BaM JUISl TOTO, YTOOBI CJICOBATh MPaBUIaM CHUCTEMBI TPEHANMHTA. DTO MOXKET
ObITh cuctema Yepemax, cxofHas HJIM COBCEM JIpyras CHCTEMa — BaM
ONPEJICJICHHO  HY)XHO  MOPOBECTH  HCTOPUYECKOE  TECTUPOBAHUE  C
HCTIIOJIb30BAHUEM HMEIOIMUXCS JaHHbIX. HepocratodHo ycablmark OT
IPYTuX, 4YTO CHCTeMa paboTaeT; HEeJOCTAaTOYHO IIPOYUTATh MTOTOBBIC
3aKJIIOUYCHUS] MCCIICIOBAHUS, IIPOBEACHHOIO JPYTUMU. Bbl JOJKHBI CIEIaTh
9TO CaMHM.

BaM HyXHO 3acy4yuB pyKaBa HaNpsIMyI0 3aHSTHCS HCCIEIOBAHUSIMU.
Brpeizaiitech B CHEJIKH, U3y4YalTe €KECIHECBHBIC 3alMCH O IPOBEICHHBIX
orepanusax, MO3HAKOMBTECh C TeM, Kak palboTaeT cucrema, U y3HaWTe,
KaKUMH TITyOOKMMU U MPOAOTKUTEIbHBIMU MOTYT OBITh MEPHOJIbI YOBITKOB.

Hamuoro mpoiiie nepexuth Nepuo]i BOCbMUMECIYHBIX YOBITKOB, €CIH
BBl 3HAETE, YTO 3a MOCJIECAHHUE JIBaAIATh JIET ObIO MHOTO MEPHOJIOB TaKUX
ke Heymad. M ropasgo jerde ObICTPO yBEIMYMBATH pa3Mep MO3UIIMH, €CIIU
Bbl 3HAETE, YTO CKOPOCTh BAIIMX JCUCTBHUH SBISECTCA KIOUYEBBIM yCIOBHEM
MPUOBUTLHOCTU BCEU CUCTEMBI.



I[OHOJIHI/ITGJII)HBIG HCTOYHUKHU

TeM, KTO WUHTEpECyeTCs TPEUIMHIOM U IOCTPOCHUEM CHUCTEM
TPEUUHTA, s PEKOMEHYIO CIEIYIOIINE UCTOYHUKY B UHTEPHETE:

www.wayoftheturtle.com — Mo¥ TUYHBIN OJIOT U CAUT IJISI TUCKYCCHA.

www.tradingblox.com/forum — dopym TpeiaepoB Ha caiite Moei
KOMIaHUU 1O pa3paboTKe IporpaMMHOro ooecredeHus. Sl MoIepupyro
bopyM U yHpaBIIsIIO UM.

www.modustrading.com/turtle — caiiT mo oO0y4eHuIo0 TpeaepoB MOEro
npyra J»Buga bpomuiu, mnpeararomero Kypcbl JUisl KeJaroluX y3HaTh O
TpeuauHre u coszmaHuud cucrem. A momor [IPBuay B co3maHuu
NEepBOHAYAIbHOM MPOrpaMMbl Kypca W 4YacTO CIBIILY XOPOIIHE OT3BIBBI O
Kypce OT T€X, KTO €ro U3y4uI.



‘CJIOBapI) TePMHUHOB

ATR (Average True Range) — mnoxkasareinb BOJATHJIBHOCTH PBIHKA,
CKOJIb3s11Iee cpenHee 3HaueHn uctuaHoro auanazona. CAGR% (Compound
Average Growth Rate) — cpeiHEB3BEIIICHHBIM TEMIT POCTA; PACCUUTHIBACTCS
10 METOJTY CJIO’KHBIX TIPOLICHTOB.

CME (Chicago Mercantile Exchange) — Uukarckas ToBapHasi Oupxa.

COMEX (Commodity Exchange) — Hplo-Mopkckast TopapHas Gupxa.

CSCE (New York Coffee, Sugar and Cocoa Exchange) — Hsio-
Hopkckas 6Gupika kode, caxapa U Kakao.

E-ratio (Edge ratio) — B ganHoil kuure — orHomenue MFE k MAE;
MOKa3aTeNb, JEMOHCTPUPYIOIIMNA HAJIMYWE€ B CHCTEME MO3UTHUBHOTO
nepeBeca, TO €CTh MPEBBIIICHHE HOPMATM30BAHHOTO MO BOJATHIHLHOCTH
MFE nan ananornudo paccuntaHHbiM MAE. MAE (Maximum Adverse
Excursion) — MakcuMaibHOE HEOIArONpPUITHOE OTKJIOHEHUE 1ICHBI.

MAR koadpdunment (or Managed Accounts Reports, LLC — Ha3BaHus
KOMIIaHUH, pa3padoTaBUIEl €ro; BTOPOil BapuaHT pacimdpoBky — Minimum
Acceptable Return, MuHMManpbHO mpuUemiieMas OTJada) — OTHOIICHUE
pasMepa €XErOJHOW OTIa4l K BEIWYMHE MAaKCUMAJIbHOTO TIAJeHUsS C
WCITOJIb30BAHMEM IMOKA3aTeNIe Ha KOHEIl KaKI0T0 MecCsIIa.

MFE (Maximum Favourable Excursion) —  wmakcuMalibHOE
OJaronpusATHOE OTKIIOHCHHUE IICHBI.

NUMEX (New York Mercantile Exchange) — Heto-Mopkckas ToBapHas
oupixka.

RAR% (Regressed Annual Return) — perpeccupoBaHHasi rojoBas
OTJ]aua; MoKa3aresb, BBEJACHHBIM aBTOPOM KHUTU. CIIy>KUT, B YACTHOCTH, IS
pacuera oOTAa4u (IOXOAHOCTH) HWHBeCTULMH. OCHOBaH Ha JIMHEHHOU
perpeccuu — MeTojie, O3BOJISIONIEM BBICTPOUTH MPSIMYIO JIMHUIO (TPEHI), C
MaKCUMaJIbHOM TOYHOCTHIO CBSI3BIBAIOIIYIO MEXy COOON MHIMBHIYaTbHBIC
3HaueHus (K MpUMEPY, IIEHbI TOBapa 3a OINpPEACICHHOE KOJIUYECTBO JHEH).
Cuutaercst 0osiee TOUHBIM 1O CPAaBHEHHUIO C TPAJAUIIMOHHO HCIOIB3YEMBIM
nokazarenieM CAGR%, tak kak pacueT RAR% B MeHbIII€# CTENIEHU 3aBUCUT
OT 3HAUEHU Ha JIaThl HaYala U OKOHYaHUS PacueToB.

R-Cubed (RRRR, Robust Risk / Reward Ratio) — BBeneHHblif aBTOpoM
KHUTU TIOKa3aTellb COOTHOIIEHHS PHUCK/A0XoAHOCTh. (Cuurtaercs Oolee



ycronunBbiM, 4eM MAR, Tak Kak OLEHMBAET HE TOJBKO BEIMYMHY, HO U
IPOJOJIKUTEIBHOCTD MAICHUN.

R-Multiple — pacnpenenenue clejok B 3aBUCHUMOCTH OT pe3yJibTara
JeJieHUs] MPUOBLIIM HA CYMMY PUCKA IO KaXJI0H claeyke. YI0OHBIM croco0
CpPaBHEHHUS CJIEJOK, 3aKJIFOUaeMbIX IPU PA3HBIX CHCTEMaxX W Ha Pa3HBIX
PBIHKAX.

R-Squared — Ha rpaduke mokaszareib CTEIIEHU COOTBETCTBHS JIMHUH,
oboosnavaromed  CAGR%;  kosdduIMEeHT  COOTBETCTBHUS  MEXKIY
JIOXOAHOCTBIO MOPT(eENs EeHHBIX OyMar U PHIHOYHBIM MHJIEKCOM (3HAYCHUS
nexar B uHTepBasie ot 0 10 1; eAuHUIIA 03HAYAET, UTO JTOXOJAHOCTh MOPTdhens
MOJIHOCTBIO OMPEEISAETCS PHIHKOM; HOJb O3HAYAET, YTO MEXJy HUMHU HET
HUKAKOW 3aBUCUMOCTH).

Axmus — 1eHHas Oymara, BBITycKaemasi aKIMOHEPHBIM OOIIECTBOM.
3akperuisieT  3a  BIQJENbIIEeM ~ aKIMh ~ [paBO  COOCTBEHHOCTH  Ha
COOTBETCTBYIOIIYIO JIOJF0 aKTUBOB KOMITAHHH.

ApbOutpax (Arbitrage) — omepaiusi, UMEIOIIasi IEJIbI0 W3BICUCHUE
JIOXOZIOB MYTEM TMEpPEenpo/iakd IEHHbIX Oymar Wiu BajdloT 1o Oosee
BBITO/IHBIM 1I€HAM, KaK MMPaBUJIO, TPOBOAMMAs HA JPYTUX PhIHKAX.

bpokep (Broker) — QuHAHCOBBIN TOCPETHUK, OCYIIECTBIISIIOIINMA
orepalvy ¢ IEHHBIMA OymaramMu Ha OuUpXe 3a CUeT U 10 MOPYUYEHUIO
KJIMEHTA Ha OCHOBAHUM JIOTOBOPA KOMUCCUU WM MOPYUYECHHUS.

Bonarunbaocts (Volatility) — HeycToMuMBOCTH IIeH: UX pa3Opoc Ha
PBIHKE U ABUKEHUS B MpeJienax 3Toro pazopoca.

HepuatuB (Derivative) — ¢duHaHCcOBasi 1ieHHasi Oymara, CTOMMOCTb
KOTOPOW SIBJISETCA MPOU3BOJHOW OT CTOMMOCTH M XapaKTEPUCTUK IAPYrou
neHHoM Oymaru (0azoBoro axTtuBa). M3 JepuUBaTUBHBIX WHCTPYMEHTOB
HanOoJiee 3BECTHBI (DbIOYEPCHBIE KOHTPAKTHI U OMIIUOHBI.

Jnunnas no3unus (Long Position). — caenka, Mpu KOTOPON aKTUBBI
npuoOpeTaTcss B HAAEXKAEe Ha OyIylUil pOCT UX CTOMMOCTH, TaKUM
o0pa3oM X Mocleayromas npogaxa Mo TeKylen [eHe MPUHOCUT NPOAaBILY
KYpCOBOW JOXO..

JueBnas toprosis (Day Trading) — cnekynasiTUBHBIE oOmepanuud ¢
LIEHHOU Oymaroi B TEUEHHUE OJIHOM TOPTOBOM CECCUH.

Uctunneii nuanazon (True Range) — ompenensieTcs Kak a) pa3HUIIA
MEXIy TEKYIIUM MaKCUMyMOM U TEKYIIIUM MHHUMYMOM; 0) aOCOJIIOTHOE
3HAYEHUE DPA3HUIIBl TEKYIIEr0 MAaKCHUMyMa W TPEABIAYIIETO 3aKPBITHS; B)
aOCOJTIIOTHOE 3HAUCHHME PA3HUIIBl TEKYIIET0 MHUHUMyMa W MPEIbIIYIIEro
3aKPBITHSI.



Kopotkas no3unus (Short Position) — caenka, nmpu KOTOpo#l Mmpojaasell
POJAET aKTUB, HE UMES €r0 B MOMEHT IPOJAXH, C OTCPOUKOM HUCIIOTHEHUS
00513aTeNIbCTB MO MOCTABKE, B pacyeTe Ha TO, YTO K MOMEHTY HACTYILICHUS
ATOTO CpOKa TEeKyIas IIeHAa aKTUBa CHU3HUTCS. TakuMm 0Opa3oM, JT0XO.
dbopMHpYyETCs 3a CUET Pa3sHUIBI MEXIY IIEHOW MPOJaKh aKTHBA HA MOMEHT
3aKJTFOYCHUS CIETKH W IIEHOW ero MOKYMKHU IS UCIOJHEHHS 00s3aTeIhCTB
IO CJICJIKE.

Ommuon (Option) — oauH W3 BHUIOB IPOU3BOAHBIX IIEHHBIX Oymar
(I1epuBaTUBOB), OMPKEBOK KOHTPAKT, IO KOTOPOMY MOKYIATEIh IOJYy4aeT
paBo (HO HE 00S3aHHOCTH) COBEPIIUTH MOKYIIKY WU MPOAAXy TOBapa WiId
aKIHMM 10 3apaHee OTOBOPEHHOM LICHE.

Crnpoan (Spread) — pa3uunia KypcoB (1I€H) MOKYIIKH U MPOJIaXku (MU 1IeH
MPEJIOKEHUSI U CTIPOCa) OJJHOTO U TOTO K€ aKTUBA B OJUH M TOT YK€ TIEPHO]]
BpPEMEHU.

Cron (Stop) — B mpoeccroHaIbpHOM KaproHe Ha3BaHKUE CTOIM-ITPUKa3a

Cron-nocc (Stop Loss) — wacTHBIM ciyuyail CTON-IIpUKa3a: MpHUKa3
OpOKepy 3aKpbhITh OTKPBITYI0 TO3UIUI0 MO JOCTHUXKEHUU OMPEEICHHOTO
YPOBHSI II€HBI JIJIsl CHUYKEHUS YOBITKOB.

Cron-npuka3 (Stop Order) — npuka3z Opokepy MPOU3BOAUTH MOKYIKY
WIN TPOJIaXKy B CIydasiX, KOTJla IIeHa JIOCTUTHET OIMPEJEICHHOTO YPOBHS
(crom-uiensnl). [Ipu 3TOM cTON-MIpUKa3 HE BCETJla UCIIOIHIETCS M0 CTOM-1ICHE.

Cron-niena (Stop Price) — meHa, mpu KOTOpPOM aKTUBUPYETCS CTOII-

pUKa3.

Tpeun (Trend) — ycToilyMBOE ONTOBPEMEHHOE JUIi JAHHOTO
BPEMEHHOI0 MaciiTaba JBUKEHUE 1IEHbI (Kypca) Ha PhIHKE B OMPEACIICHHOM
HaIpaBJICHUU.

®opapanbiii koHTpakT (Forvard Contract) — comaiieHue o mpoaake
OIPENEICHHOTO aKTUBA MO (PUKCUPOBAHHOM IIEHE C MOCTABKOM U pacyeToM B
yCTaHOBJIEHHOE BpPEeMsI B OyayIeM.

Orrouepc unaekcHbii (Index future) — KOHTpaKT, KOTOPBIN 3aAKIIFOYACTCS
Ha 3HaYCHHE KAKOTO-TM00 MHIEKCA, PACCUUTHIBAEMOTO Ha (JOHIOBOM PBIHKE.
To ecTp 0a3UCHBIM aKTUBOM SIBIISIOTCS HE aKIUHU, & UHACKC, U MPEIMETOM
TOPTOB CTAHOBUTCS 3HaueHHe HHIeKca. CHeNKy ¢ (QpIoYepcoM Ha WHIACKC
MOYKHO TPAKTOBaTh KaK CJIEJIKY Ha TaKeT IIEHHBIX OyMar, BXOASIIHNX B pacueT
uHjekca. Oprodepchl Ha UHIEKCH — PaCUeTHBIE, TOATOMY HUKAKOW IMOCTaBKH
IIEHHBIX OyMar He OCYIIEeCTBISETCA.

OprouepcHblii  KoHTpakT (Futures Contract) — pa3HOBUAHOCTH
dbopBapIHOTO KOHTPAKTa, OTJIWYUTEIHLHBIMU OCOOCHHOCTSIMHU KOTOPOM



SBJISIIOTCS: @) CTaHAAPTU3UPOBAHHBIC YCIOBUS KOHTpaKTa; 0) TOPrOBIISl ATUM
KOHTPAKTOM Ha OuWpkax; B) pacyeTbl 4Yepe3 KIMPUHIOBYIO Manary; U T)
©KETHEBHBIN mMoacyeT OyMaKHBIX TpPHObUICH W YOBITKOB, HA3bIBAEMBIi
«BBIPAaBHUBAHUEM IO PHIHKY». OTINYaETCs OT OMIMOHA TEM, YTO OOSI3bIBACT
IIPOBECTH CJIENKY, B TO BpE€Ms KaK OMIIMOH MPeIOCTaBISET JIUIIL MPABO
KyIUTb WU TIPOJIATh.

[Mlapna xo3ddunuent (Sharpe Ratio) — cooTHomeHHE YpOBHSA
JIOXOTHOCTU U YPOBHS CTAHIAPTHOTO OTKJIOHEHHS OTAA4YM (JIOXOAHOCTH) IO
CPaBHEHHUIO C MHBECTUIIMSIMU B O€3pUCKOBBIN MHCTpyMeHT. Koaddumment
OTpe/eNsieT, B KaKOM CTENEeHM BeJMYMHA OTAAYM KOMIIEHCUPYET YPOBEHb
pucka. Illapna ycroiuuBsiii koddduiument (Robust Sharpe Ratio) —
BBIBOJUTCS MyTeM JiejeHus: 3HaueHus RAR (perpeccupoBaHHOM TonoBoil
OTAaYd) Ha  CTaHAAPTHOE  OTKJIOHEHHE  €XKEMECSYHOW  OTHauw,
HOpPMaJIN30BaHHOE IO TOJY.

FOnut (Unit) — B gaHHO#M KHUTE 4YacTh Mo3uluu Tpeiaepa-Uepenaxu,
pa3Mep KOTOpOW OIpenessiicsi KOJIWYECTBOM KOHTPAKTOB, IMPU KOTOPOM
nBrkeHue 1eHsl B npenaenax 1 ATR 6vuto Ob1 paBHO 1 % TOproeoro cuera
Tpeuaepa.

* sk sk

bnarogapum OOO «Hatrpaiinep» (www.nettrader.ru) 3a nmomouib npu
COCTaBJICHUU CJIOBaps.

MakcumanbHO TMOJIE3HBIE NI€NIOBbIE KHUTH OT u3AareibcTBa «MaHH,
NBanoB u ®epoep»

notes




B Poccum nzBectHo noa HazBanuem «Kanmunar». [Ipum. pen.




Ha pycckom s3bike Oblna BeimymieHa B 2007 romy M3AaTebCTBOM
«Onumn-buznecy. [IpumM. pen.



Scholastic Aptitude Test — Tect Ha TPOBEPKY CIOCOOHOCTEH W
HAKJIOHHOCTEH, IIpeJjiaraéMblii NOCTYIAOWMUM B yHUBEpPCUTET. [Ipum.
IIEPEB.



I/Irpa, HaIllTOMHMHAromas HapJbl HJIK TPUKTPaAK. HpI/IM IICPCB.




Ha pycckom s3bike Oblna BeimymieHa B 2006 romy H34aTeIbCTBOM
«Onumn-buznecy. [IpumM. pen.



6

OO0mien3BecTHOE Ha3BaHHWE HEKOEW YCIOBHOW KOMIIAHWH, W3HAYAJIbHO
dburypupoBasiiee B Mynbrcepuanie Looney Tunes. Co3BydHO cloBy acme
IPEYECKOTO  MPOUCXOXKJICHUS, O3HAYAIOUIEMy «BEpPX COBEPIICHCTBA,
KyIbMuHaIus». MHorna abopesuarypa pacmmdponsiBacTes kak A Company
that Makes Everything — «komnanusi, 3anumaroiascsi Bcem». [Ipum. nepes.



Ot nat. cognitio — 3HaHUe, Mo3HaHue. [Ipum. pen.




HL}O—PIOpKCKaH ToBapHas oupika. [Ipum. mepes.




UYukarckas ToBapHas oupika. [Ipum. epes.
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Xemx-hoH, VICIIOJIb30BABILINMN HauOolee COBEPILECHHBIE
MaTeMaTU4YeCKHE MOJICIN U MOTEHIIMAJI HOOCJIEBCKUX JIaypeaTroB, BXOJUBIINX
B ero coctaB. KoMmanus criennanu3upoBaiach Ha apOUTPaKHBIX ONEpaIusx
U OTEpaIUsiX C IK30TUYECKUMU LIEHHbIMU Oymaramu. B TeueHue HeCKOIbKUX
JIET €M yoaBaJioCh IMEPEUrpPbhIBaTh PBIHOK, OJTHAKO B MTOrE OHA MOTEpIiesa
kpax. Ee wuctopuss mompobHo omucana B kHure Pomxkepa JloBeHcraitHa
«Korma rennit Tepnut nopaxenue. Baner u nagenue kommnanuu Long-Term
Capital Management, unu Kak onuH HeOonblIOW OaHK co3dan IbIpy B
TPUWUIMOH J0JUIapoB» (Ha pyccKoM si3bike Obuta BbimymieHa B 2006 romy
uznarenbcTBoM «Omumii-IIpeccy). [Tpum. pen.
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CAGR — Compound Average Growth Rate. Ilpum. mepeB. PbrHok
€BPOJIOJIIIAPOB™ 3aKPBUICA B «UEPHBIN MoHeneabHUK» 19 okTsi0pst 1987 rona
Ha otMmeTKe 90,64, 6nu3zkoit Kk MuHuMyMy 90,15, ycTaHOBIEHHOMY 3a JBa JAHS
JI0 3TOTO W MPOTECTUPOBAHHOMY YTPOM 3TOro NHS Ha MuHumyme 90,18.
ObLT B KOPOTKOHM mo3utiniu mpumepHo ¢ 1200 nekabpbCKUMU KOHTPAKTaMU Ha
eBponoiapsl U ¢ 600 ka3Hauelickumu oOnuranusiMu. Kpome toro, y mMeHs
ObLIM CYIIECTBEHHbIE JUIMHHBIE MO3UIMU B 30JI0TE€ U cepedpe u Oobliue
MO3UIMU B PsI/IC BAJIOT.
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EBpoponnapsl — Aeno3uThl, J€HOMUHUPOBaHHbIE B fnoiuiapax CHIA wu
pasmenieHHbie B Oankax 3a mpenenamu CIIIA (To ecTh He BXxoasiue B
ropucaukinuio denepanbHON pe3epBHOM cuctemsl). [lepBas cuenka ¢ TakuMu
nerozutamu Obuta mpoBeneHa CoBerckuMm Cor030M B MEPHOJ XOJIOAHOMN
BOMHBI (1957 1) M3-3a yrpo3bl 3aMOpa)XMBaHUsI CUETOB, Pa3MEIICHHBIX B
CIIOA. «EBpo» B cocTraBe CIIOBa «EBPOAOIUIAP» HOCUT HCTOPUYECKHUM
XapaKTEep U HUKAK HE CBSA3AHO C €IMHOW €BPOIEHMCKOM BAIIOTOM — HA CAMOM
Jiesie Jen03UThl MOTYT ObITh pa3MeElIeHbl B SIOHCKUX, JJATUHOAMEPUKAHCKHUX
u npounx Oankax. [IpuMm. nepes.
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B opurunainbHOM TekcTte urpa cinoB: Not to Sharpe — co3By4HO
damunuu [lapm, a camo BbIpakeHHUE MOXKET OBITh MEPEBEICHO KAK «HE TaK
PE3KO», «HE Tak OTYeTIuBO». [IpuM. nepes.
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Out of the money option — oONIMOH, HE HMEIOIIUN BHYTPEHHEH
CTOMMOCTHU. JlJIsI ONIIMOHOB HA IMOKYIIKY 3TO OIILMOH, LI€HA WCIIOJIHECHUS
KOTOPOTO BBIIIE TEKYIIEH PHIHOYHOM LEHBI. JIJ1s1 ONIMOHOB Ha MPOAAXKY 3TO
ONIHOH, [IEHA UCIIOJHEHUSI KOTOPOTO HUXKE TEKYIIEH LeHbl. [Ipum. nepes.
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®onpoBeii  wHACKC a1 akinuid 500 kommaHui (B OCHOBHOM
aMEpUKaHCKUX), paccuuThiBaeMblii komnanued Standard &amp; Poor's.
SABnsercs oqHUM K3 HaubosIee 3aMETHBIX WHJIEKCOB. YacTo paccmarpuBaeTcs
KaKk 0as3a i1 CpaBHEHHUS IIPU OLICHKE JESATEILHOCTH WHBECTHIIMOHHBIX

xoMmranuu. [Ipum. nepes.
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