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AHHOTaAUMA

Omo nepsas KHuea, HANUCAHHASL VYACMHUKOM Jle2eHOAPHO2O SKCHepuUMeHma 6 obaacmu
mpetiounea. Bnepevle usnazaromes nodpobHocmu mozo, yemy u Kax 00yuan HOBUYKO8 UHUYUAMOD
akcnepumernma Puuapo /lennuc — «llpuny Amer», Kak e2o OKpecmuiu 8 OUpicesobix Kpyaax.

Buvi y3naeme, na kaxux pvinkax mopeosanu Yepenaxu, kakue makmuku 6xo0d u 6bix00d OHU
NPUMEHANU, 3a KAKUMU MPEHOAMU C1e008alU, KAK PACCUUMBIBANU PUCKU, KAKUe 02PAHUYeHUs Obliu
0053anbl  coO00amsy U nowemy 00nu Yepenaxu nomepmnenu guacko, a opyeue 3apabomanu
Muniuonsl. M enagnoe — novemy npakmudeckuil onvlm mpeuouHed 8 NPOWIOM UL €20
omcymemeue He Colepaiu npu SMOM HUKAKOU POJIU.

Tlonesnoe umenue Kaxk Ok ONLIMHBIX, MAK U 0I5l HAYUHAIOWUX mpelioepos. YenekamenvHoe
umenue 0Jia 8cex I0OONbIMHBIX.
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OT napTHepa pOCCUMMUCKOro nsgaHus

VYBaxkaemble untarenu! Ecu Bbl iepkuTe B pyKax 3Ty KHUTY, 3HAUUT, CKOPEE BCEro, BBI

XOTHTE MOMPOOOBATH CBOU
cuibl Ha (POHIOBOM pbIHKE. B0O3MOXHO, BBl BIIEPBBIC DPEHIMINCH 3apal0TaTh JCHBIM TaKUM
CIOCOO0M, @ MOXKET OBITh, YK€ MPOILIN CKBO3b Uepeay YCIEeXOB U HeyJau Ha 3TOM IMyTH U XOTUTE
BOCIIOJIHUTH CBOU 3HAHUS, UCIOJIb3YsI OIBIT IPU3HAHHBIX YCIECIIHBIX TPEHICPOB.

Sl cam nonroe Bpems paloTan TpeWZepoM M TOXKE KOTJa-TO Jesial MEpBbIe IIard Ha 3TOM
nomnpuuie. [lo moemy riny0bokomy yOexaeHUIO, Takue KHUTH, Kak «[lyTh dyepemax», Hy)KHO YHTaTb
oOs3aTenbHO. OHM  TIOMOTAlOT MBICHUTH HeopAuHapHO. OHM TOUIMHHO  JEMOHCTPHPYIOT
YHUKQJIbHbIE TyTH YCTELIHBIX TPEHIepOB, COTKAHHBIE MPEXK/E BCEro U3 UX YCHINHM M Heyaad, npoo
¥ OMIMOOK, AABIIMX 3aTE€M JOPOTY TpUYyM]Y U MpodheccHoHaTU3MY.

TyT st rOTOB MOAEIUTHCS U COOCTBEHHBIM OIBITOM. YBEpEH, YTO HECKOJIbKO MOMX IMPHUMEPOB
ele pa3 MOATBEPIAT TOT HENPEJIOKHBINA (PaKT, yTo ycrex Ha (JOHIOBOM pBIHKE 0OecreuynBaeTcs: He
IPOCTO 3HAHMEM Habopa YEeTKUX MpaBWil, HO YMEHHEM HCIOIb30BaTh 3TH MPaBHUJIa IPU MOCTPOCHUU
COOCTBEHHOTO, YHUKAJIBHOTO ITyTH.

S npumen Ha GOHAOBBIA PHIHOK B KOHIE 1992-ro u ¢ MecTa B Kapbep KUHYJICS MOKYNATh U
[po/iaBaTh Kakue-TO IieHHble Oymaru. S Torpa xwun B M3paune, paboTai B M3pauiibCKOM OaHKe
COBETHHMKOM I10 MHBECTHLIMAM U JTyMall, YTO s caMblii yMHBIH. Kak pa3 B TOT MOMEHT, KOTJia PbIHOK
CHJIBHO BBIPOC, MOsI Tellla pelIlyiach JOBEPUTh MHE BecbMa KpymHyro ais Hee cymmy — 5000
JIOJUTapoB. «Sl BMXKY, UTO Bce 3apalaTbhIBalOT, — CKa3aja OHA, — M 5 TOXKe Xouy. 3apaboTail MHe
nener». Sl B3su1 9T JeHbrd U B KoHue 1993-ro 3apabortan okosno 2000 mosmapoB npuObLIn. A B
1994 rony n3paunbCkuil peiHOK ynan npuMepHo Ha 60—-70%. EcrectBenHo, 51 motepsi Bce. IMeHHO
TOrJa sl TIOHSUI JIB€ MPUHIMIHUAIbHBIE BelU. Bo-mepBbiX, HUKOrga Henb3sl OpaTh JAEHBIU y Teuu!
Bo-BTOophIX, moau, aangekue oT (OHJOBOTO PBIHKA, MPUXOJAT MMEHHO TOI/a, KOTJla OH OYeHb
noporoi. @akTUYecKd 3TO BEPHBIM CHTHAJ MPOJaBaTh. 1 BOCHOJIB30BAJICS ITHM OIBITOM, KOT/a
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yxke B MockBe BecHoii 2006 roma ko MHe mpuIia Mama U ckazana: «JKeHs, Mbl OYeHb JIOJITO
clienin 3a (POHIOBBIM PBIHKOM, ThI ILIECTh JIET YTOBapUBaJl HAC BIOXKUTHCS, a Mbl Oosunch. Teneps
MBI HAaKOHEIl peIlminch. Bce roBopsAT o pbIHKE, M BCE HAa HEM 3apalarbIBaroT». S MOHsII, YTO
ucropusi nosropsiercss. S orBerm Torjga: «Mawma, 3a0epu ASHBIW U 110 MEHbILEH Mepe Mojirosaa He
IIPUXOM KO MHE». 3aTBOPHUB 3a HEMl IBEpb, S MO3BOHWI CBOMM TpeiiepaM M Jajl paclopsiKEHHE
IIPOJIaTh BCE YTO MOXKHO, IIOTOMY YTO MOsl MaMma IpUIIa Ha PBIHOK. M nelicTBUTENBHO, HElenu
yepes JIBe HaYaJIiCh Cephe3HbIE CHIKEHHS, M BCKOpe phIHOK yrai Ha 30-35 %.

[pyroii ciny4aii JIEMOHCTPUPYET Ba)XHOCTb HECTAaHJAPTHOIO MBIIUICHUSA. Y CIICIIHBIC
Tpelaepsl MOCOBETOBaNM MHE. «Uurtail rasersl M jAenail Bce HaobopoT» B nokaszarenbcTBO
CHPaBEIJIMBOCTH CBOMX CJIOB OHHM TOKa3ald CTaTUCTUKY, U s MpUIIET K YAUBUTEIBHOMY AT ce0st
OTKPBITHIO, KOTOPOE OYEHb IIOMOTaeT MHE U 110 cell AeHb. Korna B razerax HauMHAIOT MOSIBIISITHCA
MpayHble 3arojoBKU: «PbIHOK ymam», «UepHblil neHb Ha (HOHIOBOM pbIHKE», «Kartactpoda» u y
TPEHACPOB TEMHEET B IVla3aX, 3TO O3HA4acT TOJIbKO OJHO: HACTANO BpeMs NOoKynarb. Ilokymarsb
HA/O0 TOTJa, KOrja OT4YasHHAs MBICHb «l'OCIOaM, 3a4eM MHE BCE 3TO, YTO s BOOOIIE 3a0bLT Ha
(OHIOBOM PBIHKE?» OCOOCHHO PbSHO TOYMUT BOCHAJICHHOE CO3HaHHE. 1 HampoTuB, KOrja raserbl
KX/l JIeHb TPYOAT O TOM, YTO PBIHOK yIIed B Hebeca M HHUKOIJA yKe OTTyla HE BEpHEeTCH,
3HAYUT, IPULLIO BPEMS IPOAAXKHU.

Hlar 3a marom s HpPOKJIAJbIBAal0 CBOM IMyTh Ha (DOHIOBOM pBIHKE, YCBamBas Ba)KHEHIIUeE
YPOKM M HCIIOJb3ys MPUOOpETeHHBbIE TakMM 00pa3oM HHAMKATOpHl. B cBolo ouepenp, s Xody
MOKeNaTh YUTATENsIM CJIeloBaTh COOCTBEHHBIM ITYT€M, HE CTapasCh yrHaThCS 3a TOJIIOW U HE
NIPUHUMAs OBEPHUTEIbHBIE PAacCKa3bl BE3yHUYMKOB KaK PYKOBOJCTBO K JIEHCTBHIO. 3apabaThIBaioT
TOJILKO T€, KTO HE CMEIIMBAsCh C TOJIIOMH, IBITACTCS PA3MBILLIATE, COIOCTABIAThL W JEIaTh
COOCTBEHHBIE BBIBOJIbI. 3apabaThIBalOT T€, KTO CHOCOOEH MBICIUTh CAMOCTOSATENBHO, HMCIOJb3Ys
[IPU 3TOM OTBIT IPO(HECCUOHATIOB.

VYuuTech, MBICIIUTE, 3apabaThIBaliTe.

Fecenun Koean,
21a6a UHBeCMUYUOHHOU epynnvl «Anmanmalluozioban»

BBeaeHue
HeHb, koraa a sctpetun NMpuHua Ambl

B ’xu3Hu ObIBaeT JUIIB HECKOJBKO MEPEIOMHBIX MOMEHTOB. /[Ba M3 HUX s MEpexus1, Koria
MHE OBbIJIO JIeBATHAIATH JIET: S BIEPBBIC YBUAET 3[aHUE B CTHIIE ap-I€K0, B KOTOPOM pa3Mellanach
Yukarckast ToproBasi Oupika, U nosHakommics ¢ Puuapaom JleHHucoM, JereHIapHbIM Tpeinepom
CPOYHOT0 OMPKEBOTO PhIHKA.

Bun nHa Yukarckyro OupKy — caMblii 3HAMEHUTBIM Mei3aX Meramnoiuca. YBEHUaHHOE
omHOKOM Qurypoit Llepepsl, puMckoil OOTMHHU IUIOJOPOAUS, COPOKAMATUATAXKHOE 3[aHUE TOPIO
BO3BBIIIAETCS Ha OynbBape YacT-I[KEKCOH B OKpY)KEHHHM CBOUX cOOpaTrbeB-HeOOCKpeOoB. BHyTpu
3/1aHUS PACIIONIATAIOTCS «IMbI», B KOTOPBIX TPEUAEPHI, CTOA ILUIEUOM K IIIeYy, IPOJAIOT U MOKYIAIOT
KOHTPAaKTbl Ha 3€pPHO, MACO M BalIOTy Ha MWUIMOHBI JIOJUIAPOB, — IMPOCTPAHCTBO CILIOLIb
3all0JTHEHO BO3IJIaCaMM M JKECTaMu, KOTOPbIMM OOMEHHBAIOTCS MEXAy co0oi Tpeiaepsl. Takoii
YMOIIOMPAYUTEIIbHBIM Xa0C, BIPOYEM XOPOILIO OPraHU30BAHHBIN, IPUBOIAUT THICAYU IOCETUTEIICH
«IM» B OyiaroroBeiiHblii Tpener. to Mekka TpeiinepoB. Exsa s Bomen B nudt bupxxu, Mmou nagonu

BcHoTesnu. MHe ObUIO BCEro AEBATHAAATH JIET; 5
exaJl Ha MHTepBbIO ¢ Puuapnom JleHHHCOM, OJHMM W3 BeIUYAHIIUX OUPKEBBIX JEJIBLOB MUPA.
JIeHHHUC cTan repoeM TPEUAEepPCKUX MpEeNaHuy elle A0 Hadaia dkcrnepuMeHTta ¢ Uepenaxamu. Ero
HasbiBaiK [lpuHinem SIMbl — B cBoM TpuALATh C HEOONBLUIMM OH YMEJ IpPEBpallaThb HECKOJIBKO
TBICSY JI0JUIAPOB B COTHU MUJUIMOHOB.

Tonpko mo3ke s MOHSJI, KaK MHE IIOBE3JI0O TOr/la oKa3aTrbes B 3ToM Jjudre. S exan Ha
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cobeceZloBaHNME Ha MO3UIIMIO, MO KOTOPOIl OBLJIO MPUCIAHO CBBILIE THICAYM 3asBJICHUH, HO TOJIBKO
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COPOK KaHJIUJaTOB OBLIN YAOCTOSHBI BO3MOXHOCTH MPOUTH cobecenoBanue. M numis TpuHaamaTe —
MEHBIIIE, YeM OJWH U3 COTHH, — OBUIM OTOOpaHBI, a elmle AECATH ObUIO NPEIJIOKEHO MPOHTH
IPOTpaMMy B CIIEIYIOIIEM TOJy.

3amonro 1m0 mosiBieHHs Ha dKpaHax moy Jlonampma Tpamma The Apprentice! u mpyrux
TEJIEBU3MOHHBIX COPEBHOBATENBHBIX IIOY JIeHHHMC co3nan COOCTBEHHBIN (opMaT COpEeBHOBAHUS.
[Tpou3011I0 3TO BCIAEACTBHE CHOPA MEXKIY HUM M €r0 XOPOIIUM APYrOM — M CTOJIb K€ YCTIECUTHBIM
tpeinepoM — Bunbsivom (Buitom) DKkxapaToM o TOM, SIBISIFOTCS JIM CHOCOOHOCTH K OTIMYHOMY
TPEUMHTY BPOKICHHBIMU WM MPUOOpPETEHHBIMU. [IeHHUC yTBEep:KJajl, 4TO MOXKET MPEBPATUTh B
YCHEIIHOTo TpeWaepa MpPaKTHYEeCKH J000To; ODKXapAT CUUTajl, YTO CHOCOOHOCTH HOCAT
BpPOXIEHHBIN Xapakrep. JleHHHC ObLI rOTOB OTBETHUTh 3a CBOU CJIOBA JIEHbraMH, U B UTOr€ OHHU
3aKJIFOUMIIN TTapH.

Jnst Toro 4To0bl pa3peumTh CIOp, OHH Pa3MECTWIIM OIpOMHBIE 00bsBiIeHHs B razerax \Wall
Street Journa, Barron's u New York Times. B o0bsiBiieHusIX coo0mmanock, uro JleHHuc HaOupaeT
IpyNIy JKeNnaromux o0ydaTrbcsi ero MeToJaM TPEHAMHIa W MPEAOCTaBUT KAKIOMY YUCHUKY CUET
JUIsL IPOBEICHHSI TOPTOBIIM Pa3MEPOM B OJIMH MUJUIMOH J10JIJIapOB.

B TO Bpems s He moHMMan Bceil BaXHOCTH 3TOro oObsBiIeHHs. PazmectuB ero mocne
3aKJoueHus napu, JleHHuc cuenan cMenoe 3asBieHue. OH CUMTAl, YTO TMOHSUI NPUYHMHBI CBOETO
ycrexa HaCTOJIBKO XOPOILO, YTO MOT HAY4UTh JAPYTUX OBITh CTOJb XK€ YCHEUIHBIMU — JaXe JIIOJCH,
a0COJIIOTHO YYKABIX TPEHAMHTY M HUKOTJAa paHbllle HE TOproBaBHIMX. OH HACTOJBKO HCKPEHHE
BEPUJI B 3TO, YTO OBUI TOTOB PUCKHYTh COOCTBEHHBIMH MWJIJIMOHAMHU JISi TOTO, YTOOBI JIOKa3aTh
CBOIO IIPABOTY.

VYuenuku JleHHHCa — cpeau KOTOPHIX ObUI U 5 — BOIUIM B UCTOPHUIO TPEHAMHra MOJ| UMEHEM
UYepemnax, a ux ycrex cTajl JereHJapHbIM. 3a 4eThlpe ¢ MOJOBUHOU roga Yepenaxu 3apaboranu B
cpeaneM cBbiie 80 mporeHToB roaoBbiX. OTKyAa, ogHaKko, Takoe Ha3BaHue — Yepemaxu? Bcee
npocto: JleHHuc u DKXapAT HaXOAWIMCh Ha (epMe Mo pas3BeneHHIO dyepernax B CuHramype B TOT
MOMEHT, KOTJla X JIJaBHUM criop nepepoc B nmapu. ['oBopsT, uro JleHHuC Toraa Opocui MUMOXOIOM:
«MBpI OyzieM BbIpaluBaTrh TpeiiepoB, kak B CHHramype BhIpaliBaoT yepenax». Mtak, MHe ObUIO

JeBSITHAALATH U s ObUI B BYX IIarax oT coOecenoBanus ¢ [Ipuniem SMsl.

[Ipoxoxas depe3 Xoi, s crapajics HE YIUBIATHCS YTWIIMTapHOMY Buay odwuca. 31ech He ObLIO
OTPOMHBIX BXOJHBIX JBEpeH, MpamMOpHO-OpPOH30BOTO BECTHOIONSI — HHMYEro, 4YTO MOIJIO Obl
HOpa3uTh KJIMEHTOB, OpPOKEPOB WIJIM BaXKHBIX MepcoH. Puuaps JleHHHC ObLT M3BECTEH TEM, YTO HE
TpPaTWJI JICHEI Ha II0Ka3yXy, W BCE-TaKM CTOJIb CKYIHBIH aHTypak SIBWICS [UIi MEHs
HEOXXHMJaHHOCTBIO. Bce Ka3anoch HECKOJIBKO MEJIKOBATHIM 110 CPABHEHHIO C OXKHJIAHUSMHU.

51 mamen nBeps ¢ Tabmuukoii «C&amp;D Commodities» u ocropoxHo MpUOTKPbLT ee. MeHs

BcTpetun [eiin Jlemtyrpu, MeHepkep, padoTaBiuii Ha JleHHuca, U cOOOLIMII, YTO TOT
3aKaH4YMBaeT ouepeaHoe cobecenoBanue. S 3Han, kak BeIMIUT Puuapy [lennuc, no gotorpadpusm
B ra3eTax, HO He BIIOJIHE MPEICTaBIsI cebe ero Xapakrep, M03TOMY OCTaBIlIeecsl BpeMs 10 BCTpeun
sl IPOBEJI B BOJHEHUSX 110 3TOMY MOBOJTY.

I'oTOBACH K MHTEPBBIO, S MPOYMUTAN BCE, YTO TOJIBKO CMOI HaiiTh o Puuapne, mostomy koe-
KakKoe IpEe/ICTaBICHUEe O HEM Y MEHs CIOXKHJIOCh, HO HE HACTOJIbKO JETallbHOe, KaK MHE Obl
xoTenoch. S Tarke mpomen Tect Puuapna (cocrosBimii u3 40 BONPOCOB M SIBIISBIIMICS
00s13aTeNIbHBIM YCIIOBHEM ISl 0TOOPA), MO3TOMY HEMHOTO IMpEACTaBIs cede, Kakhue KadecTBa OH
CUMTAET BaKHBIMU JUI Tpehaepa.

JlBeps B kaOuHeT Puuapia oTKphLIach, OTTyJa BBILIEN MpeablAymui kaHauaaT. OH ckazanl
MHE Mapy cJIOB 00 MHTEPBbIO U MoKenai ynauu. Buaumo, oH nmokaszan ceds ¢ Xopoiueil CTOpoHbI — s
BCTPETHJI €r0 uepe3 HECKOJIbKO HeZeb Ha MepBOM coOpaHuM rpynnbsl. Bolas B kaOuHer, s yBUen
Puuapna Jlennuca u ero naptHepa Bumnbsima Dxxapara — Puua u buiina, Kak Mbl CTaiy Ha3bIBaTh UX
BIIOCJIEJICTBUU M KakK s 00pallaroch K HUIM B MOMX MBICIISX 10 CUX IOp. Pud ObLT 4eTI0BEKOM-TOpOi
C JPYXETIOOHBIM JIMLIOM U APYKECKUMH MaHepaMH. buim okaszancst XyJapIM 4elIOBEKOM CPEIHEro
pocta. OH BbIIJISIEN M ObUT OJIET Kak THUIHMYHBIA IpernojaBaTeib HPUKIAJHOW MaTeMaTHKH
YMKarckoro yHuBEpCUTETA.

1 B Poccun m3BectHO moj HazBanueM «Kauaumatr». [IpuM. pe.
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WHTEepBpIO 1UIO TapajIebHO € M3YYCHHEM BBIIIOJHEHHOIO MHOHM MHCBMEHHOTO TecTa.
Puuapn 3auHTEpecoBasicsi MOEH TEOPHUEH PBIHKOB U MBICISMHM OTHOCHUTEIBHO BO3MOKHOCTEHN
3apa0aTbIBaHMsl JeHer Ha Tpeiinunre. O0a BHUMATENBHO pPACCHpAIIMBAIA MEHS O MPEKHUX
3aHsaTHsAX. Ceiyac s MOHMUMAIO, YTO BBIMJISIAET TOTAAa HEOObIYHO. B cBOM JeBsTHaALATH S UMeN
CIeLMaNIbHBIN OIBIT, CBA3AaHHBIN C TeM, YeMy Hac MOToM y4uiu. CTporo roBopsi, Mojg00HbIH ciydait
Y CErOJIHS OTHIO/Ib HE TUITMYHOE SIBJICHHE.

B konne 1983 rona nepcoHangbHble KOMIBIOTEPB! ObUIM HE Yy MHOTHX. [0 CyTH, OHHM TOJBKO
yro ObUIM M300pereHbl. OQHAKO yKEe 3a JIBa TOJa J0 3TOro s MPOrpaMMHPOBall Ha KOMIIBIOTEPE
Apple Il B kauectBe mOAPaOOTKHM IMMOCIEC MIKOJBHBIX 3aHATHH. $1 cO3/1aBajl KOMIIBIOTCPHBIC
IporpaMMbl JJIsl pacyera TOro, 4TO TOIJa Has3bIBAJIOCh CHCTEMaMH, — CTpaTerdil TpeinuHra c
OIpe/ieICHHBIMU  [IPABUJIAMHU, KOTOPBIE TOYHO ONpEAEIsUIM, KOrJa MOKYNaTh WM IPOAaBaTh
LIEHHbIe OymMaru uiau Oup KeBble TOBaphl, 0a3UpysaCh HA ABMKECHUSX IIeH. 3a 3THU JIBa Tofia s Harumcas
30 nan 40 pa3nUuUHBIX MPOrpaMM, KOTOPHIE TECTHPOBAIM CHUCTEMBbl TPEHIMHra IyTeM aHaju3a
UCTOPUYECKUX JIAaHHBIX M PACCUMTHIBAIM, CKOJBKO JIEHEI MOXHO ObUIO OBl 3apaboTaTh MpHU
MPUMEHEHUHN CHUCTEM Ha TOM WJIM MHOM pbIHKE. Toibpko mo3xke s mowsut, uro qis 1983 roma 3to
OBbUIO 0YEHB MPOTPECCUBHO.

To, 4TO HayMHANIOCh Kak HMHTEpecHas paldoTa IOcCie IIKOJbI, MOCTENEHHO IEPepocsio B
crpactb. S paboran Ha kommnanuro Harvard Investment Service, pacronaraBmiyrocss Ha KyXHE
HeOOJIBIIOro J0MHKa B ropojake ['apBapne mrata Maccauycerc, mpuMepHo B 40 MIIISIX K 3amaay oT
Bocrona. TapBapm — tTunuusblii ropomok HoBoit AHrmum: s0m0YHBIE cajbl, HeOONbIIAs
OubnmoTeka, paryma W IeHTpaibHas mwiomians. Harvard Investment Service cocrosiia u3 Tpex
yeroBeK: Moero apyra Tuma ApHoibaa, meHs W Jxopmxka ApHATa — Biafenblia KyXHH U
KOMMaHuH. JHKOPIK OT/aBall pacnopsbkeHHs, TUM U sl BBITIOJTHSUTH BCIO TPYIHYIO paboTy.

Jxopok ObUT MEpBBIM, KTO 3aUHTEpecoBall MeHs TpedauHrom. OH OJIOJDKHUI MHE KOIHIO
kaurn  OpasuHa JledeBpa «BocmomuHaHUS OHPIKEBOTO — CIEKYISIHTa» —  XyJ0)KECTBEHHOE
u3noxeHue ouorpaduu 3HamMmeHuroro crekyisura /pxeccu JluBepmopa. He 3Ha10, HACKOJIBKO TOUYEH
obu1 JledeBp B cBOeM omMcaHUM XKU3HHM JIMBepMopa, HO KHUra MeHs 3axBaTwja. S| 3axoTen cTraTh
TpeiaepoM. S Bepui1, 4To cMOry OBITh BEJIMKHM TPEWIEepOoM, YTO CTaHy BEJTUKHUM TpeiaepoM. S Hec
3Ty Bepy Ha BcTpeuy ¢ Puuem u buiiom co Bcel TOpSYHOCTBIO I€BATHAIIATUIIETHETO FOHOIIH.

AHanu3 TOProBbIX CHCTEM, KaK 0Ka3aJloCh, ObLI MPEKPACHON MOATOTOBUTENILHON paboToil Kak
JUIL MHTEPBBIO, TaK U JUIS MOCcJenytomero ooydenus. S yoexaeH, uTo MOH MPEKHUM ONbIT SBUIICS
NpUYrHOi Gojiee ObicTporo (MO CpaBHEHHIO C KOJUIETaMHu IO ydeOe) ycBOeHHs MeToJoB Puua u
busia — BeniecTBUE Yero s CMOT 3apaboTaTh U1t HUX OOJIbILE IPYTHX.

C camoro Hayana st 60JblIe, 4eM KTo-1100 u3 Uepenax, Bepui B MOJX0/1 HAILIMX HACTaBHUKOB
U X YMEHHUE CUCTEMaTHUECKH €ro BOILIOIATb.

OTO J0Bepue CHIIpaio BaXHYIO pOJb B TOTOBHOCTM Puua moBeputh B MOHl ycmex u
CIOCOOHOCTh IMOJHOCTBIO PACKpPbITh MOTEHNHMAN TpeWaepa. Moil ONbIT MO3BOJIWI MHE Jenarh To,
Yero He MOr JieJlaTh HUKTO JIpyroi u3 YUepenax: UCIOJHATH NPOCThIE MPaBUIIA, KOTOPbIE ObUIM HaM
pacckazaHbl B T€UEHHE ABYXHEIENbHBIX 3aHATHHA. TOT ¢akT, yTo HUKTO Ipyroi m3 Yepenax He
MOJIB30BAJICSL STUMHU MpaBHIIaMU B T€UEHHE IIEPBOrO MECSLA, MOXKET MOKA3aThCs CTPAHHBIM, — HO
npubepery 3Ty HCTOPHUIO Ha TIOTOM.

CHauana 51 60sJICS TOTO, YTO Y MEHsI HE ObLIO MPAKTUYECKOTO OIbITAa TPEHIMHIAa B HPOLLIOM.
XoTa s Hajesuics, YTO MOM OMNBIT TECTUPOBAHUSA CHCTEM MOXKET B OIPE/IEICHHOHM Mepe 3TO
KOMIICHCHPOBATh, OJHAKO OTCYICTBHE OIIbITAa Ka3aJlocb OCHOBHOM mpobiemoil. M3 Bompocos,
KOoTOpble 3a1aBanu Puu u busui, ObUIO $CHO, YTO IIENBI0 MHTEPBBIO SIBISIETCS OLIEHKA OOLIEro
YPOBHSI MHTEJIEKTa U CHOCOOHOCTH K pacCyXJIEHUsM. JTO MEHS HE YAMBWIO, TaK KaKk OJUH W3
BOIIPOCOB TECTA, MPEABAPSBIIETO MHTEPBBIO, ObUT 00 oTMeTke SAT,® a MHOTHE ApyrHe BOMPOCHI
ObUTM HaIlpaBJEHbl Ha OLICHKY YMCTBEHHBIX CIIOCOOHOCTEH KaHaujaaTa. YTo MeHs JeHCTBUTEIBHO
YAUBHUIIO — 3TO X JKEJaHHWE Y3HATh HE TOJIBKO BO YTO 51 BEPIO MPUMEHUTENFHO K TPEHIUHTY, HO U

2 Ha pycckom si3bike Obita BeinyiieHa B 2007 rony uzgarensctBoM «Onumn-busnecy. [Tpum. pen.
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3 Scholastic Aptitude Test — Tect Ha mPOBEpKYy CMOCOOHOCTEW M HAKIIOHHOCTEH, IpejiaraeMblil MOCTYIAIONIUM B
yHuBepcuteT. [IpuM. epes.
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BO 4TO 5 HE BEPIO.

Sl OTYETNTMBO IMOMHIO MOMEHT BO BpeMs coOecelOBaHHs, KOrjga s IMOHsUI, YTO MOJIydy
npeuiokeHre. Mbl 00CyXIanu MOe HEBEpue B CYIIECTBOBAaHHWE HEKOEro (puiaocopcKoro Kamusi,
[IO3BOJIAIOLIEIO IPEACKA3bIBaTh IIOBEACHUE PBIHKOB CO CBEPXBECTECTBEHHOM TOYHOCTBIO. S
I10JIaraj, YTo Ha ONPEICIICHUE TAaKOM CJII0KHOM BEJIIMYUHBI, KaK LIEHA HA 3€pPHO WIH 30JI0TO, BIUSIET
OI'POMHOE KOJIMYECTBO MEPEMEHHBIX W YTO JIIOAM, UINYIIHE Tako (uiaocodckuil kaMeHb, B KOHLE
KOHLIOB UCIIBITAIOT CUJIBHOE Pa304apOBaHUE.

B kxauecTBe mpumepa s pUBEN OJHY M3 UCTOPHA, paccka3zaHHbIX MHE /[kopmkeM. D10 Oblia
UCTOPHSL O CTEKJIIHHOM JUCKE C HAHECEHHBIMH Ha HEro NMPSIMBIMU M KPUBBIMM JIMHUSAMU. Eciu 3T0T
JUCK KIaJd Ha TpauK JBW)KEHHUS LIE€H, BEpXHHE M HW)KHUE TPaHHUIbl rpaduka BOIILEOHBIM
00pa3oM IepeceKauch ¢ JIMHUAMHU Ha JHMCKe, KaK OYATO PBIHKM pearupoBalid HAa KakKHe-TO TallHbIe
npukasbl. MHe 110Ka3aj1oCh, YTO UCTOPHUS UM IIOHPABUJIACh, U B 3TOT MOMEHT I IOJyMal, 4YTO CMOI'Y
NOCTYNHTh B y4eOHBIH K1acc.

S Obl1 mpaB HacyeT HECKOJbKMX Bemedl. S mnpaBwiabHO mOHsUT, uTto Puu u bumn
JEHCTBUTEIBHO MPOBEPSUIM YPOBEHb Pa3BUTHS U criocoOHOCTH. OHU MCKAIM JIIOACH, pa3essBIInX
UX MHEHHE O TOM, YTO SBISETCS HEOOXOAMMBIM JJs YcHemHoro Ttpeiinuara. OHu  Obuin
ONecTAIIMMU YYE€HBIMH M B KadyeCTBE SKCIEPUMEHTA PEHIMIM OOBEAWHUTH B TPYNNy JHOJIEH C
pasnnuHbIMU criocoOHocTaMuU. Hanpumep, cpenu nepsbix Yepenax Obuiu:

— YeJIOBEK, NHTEPECOBABILMICSA UTPAMU U TEOPUEH WUIP, PEJAKTOP PYKOBOJCTBA IO POJIEBOU
urpe Dungeons and Dragons («IToazemenss u [IpakoHbI»), KpaliHe momy/sipHoii B Havase 80-x;

— o0naiaTens Hay4HOH CTENeHU B 00JaCTH TMHIBUCTUKU M3 YHKAarcKoro yHUBEpCHUTETa;

— YeNoBeK, ToproBaBummidi 3epHoM B kommanuu Cargill, ObBmmii B rogsl yd4eObl B MIKOJIE
4eMIIMOHOM IITaTta MaccadyceTc 1o maxmaram;

— HECKOJIBKO Y€JIOBEK C OIBITOM TPEHAVHIA,

— Oyxrantep;

— npo(ecCHOHANBHBIN UTPOK B OaKraMMOH* 1 OJPKIKEK. MHOTHX U3 HHX I OTHOIIY K YUCITY

MIOMCTUHE BBIJAIOIINXCA JIOAECH, KOTOPBIX MHE J0BEJIOCH
BCTPETUTH B CBOEH M3HU. Puu u bui, 0e3ycoBHO, UCKaIK KaHUIATOB C BHICOKUM HMHTEIEKTOM
U ofOpamaiu oco0oe BHUMaHME HAa MaTeMAaTUYEeCKUE U aHAIUTHYECKHE CIOCOOHOCTH.
BriocnenctBun B OJHOM M3 HHTEpBbIO Puu ckaszan, 4Tto BBIOMpan JIOAEH C «BBIIAIOLIUMUCS
UHTEJUIEKTYaJIbHBIMU CHOCOOHOCTSMU», TaK Kak MPETEHJEHTOB ObUIO MHOTO M Yy HHMX C buiiom
ObuT1a BO3MOXKHOCTH BbIOOpa. DTa yepTa ObLTa MpHCYyIla MHOTUM, HO He BceM Yepemaxam. Kak Hu
CTPaHHO, S HE CYUTAl0, YTO HAIIM KOHEYHBIC YCIEXU WM IIPOBAJIbl HEIPEMEHHO CBA3AaHBI C
YPOBHEM HHTeUIeKTa. [Ipyroi >kenarelbHONW 4epToi OTOOpAHHBIX KaHIWAATOB SIBIISUICSA NMPEKHUM
ONBIT B TEOPUM WUIP U IIOCTPOECHUU CTPATErHH, a TAKXKE XOpOLIEE 3HAHUE TCOPUU BEPOATHOCTEH,
IIPUMEHSAEMON B WIpax C 3JeMEHTOM yaauu. CKOpo CTajgo SICHO, MOYEMY 3TOT ONBIT CUMUTAJICA
BaXKHBIM.

Yepe3 HECKOJIBKO HEEINb MOCIe WHTEPBhIO MHE MO3BOHMI Pud M cooOuiui, 4To st MPUHAT B
nporpamMmy. Kak oH mo3aHee roBopui MHe, 51 Obl1 €AMHCTBEHHBIM U3 NMPHHATHIX YICHUKOB, KTO HE
Kazajics OLIEeIOMJICHHBIM 3TOH HOBOCTHIO. OH JJake He ObUT YBEPEH, UTO S MOSIBIIIOCH HA 3aHATHSX.

Puy u3Bectun Mens, uto yueba OyneT MpOBOAUTHCS B TEUEHUE MOCIETHUX ABYX HENeNb To/a
U TI0CJIE ITOr0 JBYXHEIEIBHOIO TPEHHMHIA MBI CMOXKEM HayaTb CaMOCTOSTEIbHYIO TOPIOBIIO C
HEOOJIBIIUM TOProBbIM cyeToM. OH Takke COOOIIMI, YTO, €CIIM MBI XOPOIIO CpaboTaeM B T€UEHHE
UCIBITATEJILHOTO CPOKA, KaXIbI M3 HAC IOJIyYUT TOPrOBBIM CYET pa3MEpPOM B OJMH MWIIHOH
JI0JLIapOB.

MHOrux MOeT yIUBUThH TOT (PaKT, yTo Pud cumran BO3MOKHBIM OOY4UTh TPYIITY TPEHIepoB
BCEro 3a JBE Heaenu. MeHsd yAMBISET Ipyroe. Mo4YeMy OH CYMTall, 4YTO OTO 3alMET TaK MHOIO
Bpemenn? Ha cnenyrommii rog Puu n buin mHaGpanu Bropyto rpynny Yepenax u o0ydaian UX BCEro
onHy Hezaemto. CIOXHOCTh TpeliuMHra JEXHUT He B cdepe KOHIEMIMHA, a B HUX NPUMEHEHUH.
JlocTaTOYHO JIETKO HAYYUTh NPAaBWIBHBIM LI1araM B TpeWauHre. Cl0XKHO NPUMEHATh IPENOJaHHbIe
YPOKH Ha ITPAKTHKE.

4 Wrpa, HanOMAUHAOIIAS HAPIBI WM TPUKTpak. [IprM. mepes.
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B koHIle mpoOHOTO TIeproia TpelanHra, MPOI0JDKABIIETOCS OJUH Mecsl, Puy oneHun Hamm
pe3ynbTaThl. OHU MONYYUIIM B CBOE PACIoOpspKeHHE OOCIIaHHBI MMJUIMOH Uil TOPTOBIH, JIPyrue
IIOJIyYUJIM TOPIOBBIA CYET MEHBLIETO pa3Mepa, a OCTaJbHbIE MPOAOLKAINA TOPIOBIK CO CUETOM
IIpexXHero pasMmepa. MHe ke Puu Bbygenmun cder B pasMmepe ABYX MUJUIMOHOB, M Ha BCEM
NPOTSDKEHUU pabOoTHI MporpaMmbl Yepenax st yrpasisul 71l HErO CaMbIM OOJIBLITMM CUETOM.

B 5TOM KHUTE s MPUBOXKY HECKOJIBKO IIPUYMH, IO KOTOPBIM Puu BCero jiuib yepe3 Mecs
1oCJIe Hayasla TOPTOBJIM CMOT OLEHHUTh HAIllM CPABHUTEIIBHBIE CIIOCOOHOCTH — TO €CTh TO, YTO OH B
Hac Uckall. Sl Takke pacckasblBaro O TOM, rmoyeMmy Puy BbIIENNI MHE CUET CYIIECTBEHHO OOJBIIHIA,
yeM y apyrux Yepemax. Puu ObICTpo pasrisien BO MHE CIIOCOOHOCTb, KOTOPYIO BIOCJIEICTBUU
0OHapyXHJI BO MHOTHX JIPYTHX y4eHUKaX, — s Ha3bIBato ee [Tyrs Uepemnax.

Ilepen TeM Kak HpUCTYNUTh K JeTanbHOMY u3ioxeHuto Ilyrm Uepemax, mo3BonbTe MHE
CKa3aTb HECKOJIbKO CJIOB O TPEUIMHIE B LIEJIOM, a TAK)KE IOJEIUTHCS MBICIISAMU O IICUXOJIOTUYECKUX
OpUYMHAX TOTO, MOYEeMy HEKOTopble M3 UYepemax ObLIM CTONb YCHEHIHBI U IOYEMY XOPOIIHE
Tpeiaepsl crocoOHbl 3apadareiBaTh JAeHbrH. Cieayromuye ABE TJaBbl 3aKJIa/JbIBAIOT OCHOBY IS
TPETbER, B KOTOPOM MBI BEPHEMCs K UCTOpuM YUepemax, a 3aTeM IMOTrpy3HMCs B JETald U3Y4EHHUsS
ITyru Yepemnax.

MaBa l
HapkoTuk pucka

«Bwicokuii  puck, 6viCoKas omoaya. OAs MaAKOU USPbl HYICHLL
cmanvHble AUYa», — U3 pazeoeopa ¢ Opy2om neped HAuaioM npocpammol
Yepenax.

JIroqu 4acTo He BUIAT pa3iudus MEKIy TPEUIEPOM U MPOCTBIM UHBECTOpOM. M3-3a TOro uro
MHOTHE Ha3bIBaloIMe ce0s WHBeCTOpaMH BeOyT ceOs Kak Tpeijepbl, BO3HMKAET ITyTaHHIIA.
[To3BoabTE MHE 1aTh OOBSICHEHHUS.

WuBecTopbl NpHOOpETaIOT YTO-TO HA JUIMTEBHBIN MEepHo, Mpeoiaras, 4To yepe3 00JIbIIOoiHf
IIPOMEXYTOK BPEMEHM — MHOTHE TOAbl — CTOMMOCTb MX MHBECTHLMH Bo3pacTeT. OHM MOKYyNaroT
BEI[Y, HEUTO MAaTEPHUAIIBHOE, PEabHO CyIllecTByrolee. MIHBECTOPOM sBIseTCs, HalpuMep, YOppeH
badpdper. On He mokynmaer akiuu. OH TOKyNmaeT TO, YTO OHM COOON MPEACTABISAIOT — camy
KOMIIAHHIO C €€ KOMaHJO0W MEHEKEPOB, IIPOAYKIIMEN U MECTOM Ha pbIHKE. EMy HE BaXHO, 4TO Ha
(OHIOBOM pBIHKE LI€HAa aKIMHA ero KOMIIAHMHA CUMTAeTCs HE COBCEM <«IIPaBHIbHON». DaKTHUECKH
0a3upyschb UIMEHHO Ha JIMYHOM BHJICHMH, OH U CO3JaeT cBoe cocTossHue. OH MOKYNaeT KOMIIaHHH,
KOTJ]a OHM OILIGHUBAIOTCS UM CaMHUM BBIIIE, YeM (POHAOBBIM PHIHKOM, M MPOJAET KOMIIAHUH, KOT/a
OLIEHUBAET UX HUXKeE, YeM (POHIOBBIN PHIHOK. JleHCTBYs TakuM 00pa3oM, OH 3apabaThiBaeT OOJIbIINE
JI€HBbI'H, IOTOMY 4YTO JEJIAET 3TO OYEHb XOPOLLIO.

Tpeiinepbl He MOKynawoT (U3NUYECKUE OOBEKTHI, TaKHE KaK KOMIIAHWW, OHM HE MOKYIAIT
3€pHO, 30JI0TO WK cepedpo. OHM MOKYNAOT aKLIKHU, OHHU MOKYMAIT (bIOUYEpCHbIE KOHTPAKThI, OHU
MOKYMAIOT OMIMOHBI. VX mpakTuuecku He 3a00TUT Mpo(ecCHOHANbHBIA YPOBEHb YIPaBICHUECKON
KOMaH[Ibl, IPOTHO3bI MoTpeOsieHuss HedTu Ha XosoaHOM ceBepo-BocToke CIIA wuam mupoBoit
o0BeM mpou3BojcTBa Kode. Tpeiinepbl OecokosATCS O LEHe, MO CYTH, OHU HOKYMAKT U MpPOAA0T
PHUCKH.

B cBoeit kaure «[Ipotus 60roB. Ykpouienue pucka»® [lutep bepHcTaiiH npoeMoHCTpHUpOBa
MpOIecC pa3BUTHs PHIHKOB, HA KOTOPBIX ObUT BO3MOXKEH IEPEHOC PUCKA C OJHOH CTOPOHBI Ha
apyryro. Ha camoM neme MMEHHO 5Ta BO3MOXKHOCTH SIBJISIETCS IIPUYMHOM BO3HMKHOBEHUS U
(YHKIIMOHUPOBaHUS (PMHAHCOBBIX PHIHKOB.

B Hame Bpems KOMIAaHUM MOTYT TOKyNaThb Ha pbIHKax BaJIOTHbIE (OpBapAHbIE WIH
(brouepcHbIe KOHTPAKThI, YTO MO3BOJSIET 00€30MacuTh MX OM3HEC OT HEraTUBHBIX MOCIIEACTBUI
KoJ1e0aHUH LIEH UX MHOCTPAHHBIX MMOCTABUIMKOB. Takke KOMIIAHUM MOTYT MOKYyHaTh KOHTPAKTBHI,
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5 Ha pycckom si3bike Obi1a BeimynieHa B 2006 roxy nzgarensctBoM «Onumn-brznec». I[TpuM. pen.
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3alIMIIAIONINE X OT BO3MOXHOTO POCTa LIEH Ha ChIPhE, TAKOE KaK HE(PTh, YroJIb MU aJTFOMHHUI.

OTO [neicTBHE — MOKYNKa WIM TMpojaka (bIOUYEPCHBIX KOHTPAKTOB C IIETBIO0 CHIDKCHHUS
PHCKOB, CBS3aHHBIX C M3MEHEHHMSMM LIEH Ha ChIphe WM HMHOCTPAHHYIO BAJIIOTY, — Ha3bIBACTCS
XEDKUPOBaHUE.

['paMOTHO TPOBEACHHOE XEHKUPOBAHHE CIOCOOHO CYIIECTBEHHO HM3MEHHUTH II0JIOKEHHE
KOMIIAaHUH, 3aBUCAIIMX OT II€H Ha OIpelesieHHOe Chlpbe, HampuMep HepTh. MHaycTpHs
aBHAIIEPEBO30K, K MPUMEPY, B OOJBIION CTEIEHU 3aBUCHUT OT LIEH Ha aBHALIMOHHOE TOILIMBO, a OHO,
B CBOIO Ouepesib, — OT 1ieH Ha HeTh. Ilpu pocre 1ieH Ha HePTh MPUOBUTH aBUAKOMITAaHUH MAAa0T 10
TEX TOp, MMOKa OHM HE HAYMHAIOT MOBBIMIATH IICHBI Ha OWieThl. POCT LieH Ha OMJIETHI NPUBOJHUT K
najieHui0 00beMOB Tpoaax M npuObuM. [lommepikaHue NPEXKHUX IEH TakkKe NPUBEAET K
COKpAII[eHHIO IPUObLUIN, TaK KaK OOIIKE 3aTpaThl PacTyT ¢ POCTOM LIeH Ha HE(Th.

Pemennem siBsiercss xepkupoBaHue Ha He(TSHbIX pbiHKax. Kommanms Southwest Airlines
Jieniajia 3T0 MHOTHE ToJibl — IMEHHO TT03TOMY B CHTYAIMH, KOT/a IIeHbl Ha HEPTh BBIPOCIHU C 25 10
6onee yem 60 nomtapoB 3a OGappenb, 3aTpaThl KOMIIAHWU BBIPOCIM HECYIIECTBEHHO. DaKTHuecKu
KOMIIaHUSI HACTOJIBKO XOPOULIO XEKHpPOBaJla CBOM PHUCKH, YTO B TE€UYEHHE HECKOJIBKHX JIET TOCIie
o0mIero ckauka IIeH Ha phIHKE MpoJjoJDKalia MOKyrnath 85 mpoueHToB HedTH 1mo 26 m0J1apoB 3a
Oappeub.

ITo sroit mpuunne Southwest Airlines Oputa 01HOM K3 caMbIX TPUOBUTBHBIX aBUAKOMIIAHUH Ha
pbIHKE B TOCIeAHHE Tojpbl. PykoBoautenn SOUthwest moHsuM, 4TO HMX JeN0 — MEPeBO3HTH
Macca)XupoB, a He OECIOKOUThCS O LeHax Ha HedTh. OHU BOCIHOJIB30BAIUCH (PUHAHCOBBIMU
PBIHKaMH, 4TOOBI 00€30MacUTh YHUCTYIO MPUObUTH OT BIUSHUS TUHAMHUKH LIeH Ha He(Th. DTO OBLIO
TOJIKOBBIM PEILICHUEM.

Kto mpomaer (bploYepcHbIE KOHTPAaKThl KOMIAaHHAM THra Southwest, kemaromm
X€PKUPOBATh CBOM JIeNIOBbIe prcKu? Tpelaepsl.

ToproBbie pUcku Tpenaepos

Tpelinepsl eHCTBYIOT B YCIOBUAX PUCKa. ECTh pa3Hble TUMBI PUCKOB, U IJIS KAKIOTO M3 HUX
ecTh cBOM THm Tpeinepa. Ham menecoobpazHo oObeTUHUTH BCE MEIKHUE PUCKUA B JBE OCHOBHBIE
TPYIIIBL. PUCKU TUKBUAHOCTH U PUCKH [IEHBI.

MHuorue Tpeiaepsl — BO3MOXXHO, OOJNBIIMHCTBO W3 HUX — 3aHUMAIOTCS KPATKOCPOUYHBIMU
omepanysiMH C TEM, 4YTO Ha3bIBAaeTCsl PHUCK JHUKBUAHOCTH. K TakuM pucKaM OTHOCHUTCS
HEBO3MOXKHOCTh KYNMUTh WM TPOAATh. JUOO He OyaeT MOKymaTels, KOTOPOMY BBl MOTJIH Obl
npoAaTh Ball aKTWB, JUOO TpPHU KENAHUH KYIMUTh KAaKOW-TMOO aKTHUB Bbl HE CMOXKETE HAWTH
npoJaBIia. bOIBIIMHCTBO JIOACH 3HAKOMBI C TIOHSITHEM JIMKBUIHOCTH B KOPIIOPATUBHBIX (PHHAHCAX,
I7Ie TePMUH «TUKBHUJHBIC AKTHBBD» 0003HAYAET AKTUBBI, KOTOPbIE MOTYT OBITH JIETKO U OBICTPO
MPeBpaIICHbI B IEHbIU. JIeHbI'M Ha OAHKOBCKOM CYETE SIBJISIFOTCS TIOJTHOCTBHIO TUKBUIHBIM aKTHBOM,
aKIMU KOMIIAHWM, AaKTHBHO TOPTYIOUIMECS Ha PBIHKE, — OTHOCUTENHHO JUKBUIHBIM AaKTHBOM,
Y4aCTOK 3€MJIM — HEJTMKBUIHBIM aKTHBOM.

[Ipenmnonoxum, 4TO BbI XOTHTE KYNUTh aKIUW KoMraHuu XY Z, a 1ieHa MocIeAHeN CIIENKH 10
XY Z cocrapnsana 28,50 nomnapa. Ecnu Bel B3rjsiHeTe Ha KOTUPOBKU XY Z, Bbl yBUJIUTE JBE IICHBI:
LIeHy crpoca U IieHy npeanokeHus. Hampumep, kotupoBku XY Z cocraBnstor 28,50 nosmnapa no
cipocy u 28,55 no npennoxennto. KoTupoBka 03Ha4yaeT, 4To, €CIU Bbl XOTUTE KYIUThH aKIUIO, BaM
MpHUETCs 3ariaTUTh 3a Hee 28,55 nmommapa; HO ecnu Bl COOMpaeTech e€e MpojaaTh, TO BBIPYUHTE
tonbko 28,50. Pa3nuiia Mexay STUMU ABYMs IIEeHAMU Ha3bIBaeTcs cIpd. Tpelaepsl, paboTaromiue
Ha PbIHKE JUKBUIAHOCTH, HA3BIBAIOTCS CKaJlblIepaMH WM MapkerMmeilkepamu. OHU 3apabaThIBarOT
CBOM JICHBI'U Ha CIIPAJIaX.

BapuanTtoMm Takoro tuma TpeMauHra siBisieTcsi apOuTpa, Wi 0OMeH JMKBHIHOCTH Ha OJTHOM
pPBIHKE Ha JIMKBUAHOCTH Ha JIPYroM. ApOUTpaxkHbIe TpeWaepbl MOTYT MOKYMaTh ChIpyl0 He(Th B
Jlonnone u mponaBath ceipylo HehTh B Hblo-Hlopke, Takke OHM MOTIYT MOKyIaTh AaKIHH
HECKOJIbKMX KOMIIaHUH, a 3aTeM MpOo/iaBaTh MHICKCHBIN (Phrouepc Ha TOT ke HAaOOP aKIHH.

[leHOBOI PHCK — 3TO PHUCK CYIIECTBEHHOTO pOCTa WIHM MajeHus IeHbl. depMmepy CTOUT
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0ECHOKOUTHCS O PACTYHIMX IIeHaX Ha He(Th, TaK KaK 3TO MPUBEIET K POCTY IIeH Ha yA0OpeHHs U
TOILTMBO JUIS €ro TpakTopa. Takke MPUUUHON OECHOKOMCTBA MOXKET OBITh BO3MOXKHOCTB Ia/ICHUS
IICH Ha pe3y/bTaThl ero Tpyna (MIIeHUIly, 3€pHO, COI0), IIOTOMY YTO, MPOJAaB UX, (hepMep MOKET
ocratbcsi 0e3 mpuObUIM. PyKOBOJICTBO aBMAakOMIIaHMI 03a00Y€HO BO3MOXHBIM POCTOM IIEH Ha
HEPTb U POCTOM MPOLEHTHBIX CTABOK, MOTOMY YTO 3TOT POCT MOKET BBI3BATh IOBBILICHUE
CTOMMOCTHU (PMHAHCHPOBAHUS aBUATICPEBO30K.

Xemxkepbl (HOKYCHPYIOTCS Ha HM30aBJIEHUH OT IIEHOBOTO pHicka. OHU MEPEHOCAT PUCKU Ha
TPEUIECPOB, 3aHUMAIOLIUXCS LEHOBBIMM pHUCKaMU. Tpeineppl B 3TOM CEKTOpE HAa3bIBAKOTCS
cnekynsaTamu (§peculators) winm mo3unuoHHbIME Tpedaepamu (position traders). CrhexynsHTBI
3apa0aThIBAlOT Ha MOKYNKE M MOCJEIYIOIIeld MpoJake akTHBa B Cllydae, €Cld €ro IeHa Moluia
BBEpX; U HA00OpPOT, OHM MOT'YT CHayajia MpoJaTh aKTHB, a 3aT€M BHOBb KYIUTh €ro, KOTJa IeHa
HAYMHACT CHUXKATHCS (TaKHe onepauyui UMEHYIOTCSI KOPOTKOH MMO3HIUEH).

Tpenaepbl, CNEeKYyNAHTbI, CKafbnepbl — O FOCMNOAM. ..

PbiHKM — 3TO rpynmbsl TpeiepoB, B3aMMOJCHCTBYIONIMX MEXAy cOo00#l ¢ Leibio IpoaBaTh
WIN NOKynaTh. HekoTopble Tpeiaepsl — KpaTKOCPOUHBIE CKAIBIIEPhI, MBITAIOMIMECS CHOBA U CHOBA
[I0OMMaTh MUKPOCKOIIMYECKUIN CIIP3J MEXY LICHOU CIPOCa U MPEIJIOKEHUS; APYrUe — CIEKYISAHThI
— TBITAIOTCS BBIMIPATh HA [BIDKEHUSIX II€H, KPOME TOro, €CTh KOMIIAHWH, CTPEMSIINEcs
3aXeUKUPOBATh CBOM PHUCKUM. B KaKIoW M3 3TUX KATErOpUid NPUCYICTBYKOT KakK OIIBITHBIC
Tpeiiepbl, XOPOIIO 3HAIOIIUE CBOIO paboTy, TaK U HOBUYKH.

Jns Toro 4toOBl MOHATH, KaK JACHCTBYIOT pa3iM4HbIC THUIbI TPEHAEpOB, AaBalTe H3y4UM
HECKOJIBKO CJIEJIOK.

Kommnanust ACME® mbiTaetcst 3axeIKUpoOBaTh PUCK POCTa LEH s CBOCH HCCIIeI0BATEIbCKOM
nabopaTtopuu, pacrojioxkeHHo B BemmkoOpuranuu. J{ist aToro ona nokynaet 10 KOHTpakToB Ha
Oputanckuii pyHT Ha Ymkarckoii ToBapHoit oupxe (Chicago Mercantile Exchange, CME). ACME
MOJIBEPraeTcsl pUCKY, TaK Kak OpUTAaHCKHM (YHT pacTeT, a pacxojbl Ja0opaTopuu OIIAYMBAIOTCS B
Opuranckux ¢yHTax. Poct oOMeHHOro Kypca gyHTa mo otHouieHuto k gosapy CILIA npusezner k
pPOCTY pacxoj0B OpHUTAHCKOrO MOJpa3JelieHus. XeKUpoBaHUWE pHcka myreM mokynku 10
KOHTPAKTOB Ha OPUTAHCKUI (DYHT 3aIIUTHT KOMIIAHUIO OT pHCKa pOocTa 0OMEHHOro Kypca, TaK Kak
npuOBUTE OT TaKUX (BIOYEPCHBIX KOHTPAKTOB YPAaBHOBECHT PACXOAbI B CIydae pocTa OPUTAHCKOTO
¢yHTa o otHouenuto k goanapy. ACME nokynaer konTpakTsl 1o neHe 1,8452 nonnapa 3a yHT y
Coma, 6poxkepa B OupxkeBoM 3aie Unkaro, 3aHUMAIOIET0Csl pUCKaMU JIMKBUAHOCTH.

daktnueckn cuaenka ocymectBisercs Opokepom ACME, kommnanmein Man Financial,
UMEIOLIEH COOCTBEHHBIX COTPYIHUKOB B OupxeBoM 3asie. HekoTopble U3 HUX CUAAT Ha TenedoHax
3a CTOJIaMM, OKPYXXAIOIMMHU TOProBYIO IUIOIIAJKY, APYTHe K€ — TpEeIepbl B «iMe», TOPryIoline
OpuTaHckuMH (QyHTaMH, WCIOJHAIOMIME CIelku 1o mopydseHuro Man Financial. AccucreHTsi
HOPUHOCAT 3aKa3bl OT COTPYAHUKOB, 3aHUMAIOLIMXCA Tele(OHHBIMU IEPEroBOpaMu, Tpeuaepy B
«IMy», TIe Tpeinep u 3akmouaer caenky ¢ Camom. Jlast KpyIHBIX CHENOK MM B CIIydasix, Korjaa
PBIHOK JBMDKETCSI O4eHb OBICTpO, Tpeiaep — mpeacraBuTeab Man B OMp)KEBOM 3ajie — MOXKET
UCMOJIb30BaTh HeBepOalbHbIE CUTHAJIBI, HAPUMEP 3HAKW PyKaMH, YTOObI NMPUHMMATh 3aKa3bl Ha
MOKYIIKY M MPOJaxKy OT KJIEPKOB, CUASALIMX 3a TelIePOHAMH.

ObrouepcHble KOHTPAKTBl 3aKJIIOYAIOTCA 10 ONPEAETICHHOM CTaBKe, COrJIaCOBAHHOU
CTOPOHAMHU M OTPaKEHHOM B JOKYMEHTE, Ha3bIBAEMOM KOHTPAKTHOW creuudukanmei. IToT
JOKYMEHT COJAEP)KUT JaHHbIE O KOJIMYECTBE, TUIIE MPOJAHHOIO HPOAYKTAa M B psALE CIy4aeB O
KayecTBe JTaHHOTO OMp KEBOTo ToBapa. B mpoiuiom pasmep KOHTpakTa ONpeAessuiCs KOJIMYECTBOM,
BMEILAIOIIMMCS B CTaHJAPTHBIN kKene3HoaopoxkHblid BaroH: 5000 Oymeneit 3epua, 112 000 ¢pyHToB
caxapa, 1000 Gappeneit Hedptu u Tak nanee. I[lo 3TON MpUUMHE KOHTPAKTHI MHOTAA UMEHYIOTCS

6 OOIen3BecTHOE HAa3BaHHE HEKOSH YCIIOBHOW KOMITAaHWH, W3HAYATIbHO (UrypupoBaBliee B MyiabTcepuaie Looney
Tunes. Co3By4HO CIIOBY 8CME TPEYECKOro MPOHUCXOXKACHHS, O3HAYAIOIIEMY <BEPX COBEPIICHCTBA, KYIbMHUHAIUS.
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Wuorma ab6pesuatypa pacumdpossiaetcs kak A Company that Makes Everything — «xommanusi, 3aHMMarOIIascs
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BaroHamu. TpeluHT n3MepseTcsl B KOHTPAKTaX — Bbl HE MOXKETe KyMHUTh WIM MPOJATh MEHBIIIE

OJTHOTO
KoHTpakTa. KoHTpakTHas cneumduKanus Takxke OnpesensieT MUHUMAaIbHOe 3HAUCHHE M3MEHEHUs
LIEHbI. DTOT MOKA3aTellb Ha3bIBACTCS TUK WJIM MUHUMAIIbHBIN THK.

CornacnHo npaBunam CME, pasmep koHTpakra Ha Oputanckuil ¢yHT cocraBisier 62 500
(GyHTOB, 8 MHHMMAJbHBIA THUK COCTaBiseT coTyio 4acth IieHTa, win 0,0001 mommapa. Takum
o0Opa3oM, pa3Mep KaKJI0ro THKA MPH U3MEHEHHUH IIeHBI COCTaBIsieT 6,25 nouiapa. To 3HAYHUT, UTO,
nponaB 10 koutpakToB, Cam 3apabatbiBaeT 62,5 noyutapa 3a Kaxaslid THUK. [IOCKOJBKY crpan Ha
MoMeHT mpojaxu koHTpakToB ACME cocrasisin 2 tuka (1,8450 nomnmapa — meHa HpOJaXu U
1,8452 — nena npeanoxenus), To CoM monbITaeTcs: cpazy ke KynuTh 10 KOHTPAaKTOB 1O APYroif
nene cmnpaga, To ectb no 1,8450. Ecnu emy 3T0 ymaercsi, oH 3apabarbiBaeT 2 THUKA, WIH YyTh
6ompmie 100 nommapoB. CsM moKymaeT CBOM KOHTpakThl y boOa, KpymHOro crekynsHTa,
IBITAIOIIEr0Csl CO37aTh YCTOWYMBYIO TO3MLHMIO B pacyeTre Ha MaJeHHE LEHbl — TaK Ha3bIBAEMYIO
KOPOTKYI0 To3uimio. bod moxer npepxkars 5T koHTpaktel 10 gmelr wnmu 10 mecsneB, B
3aBUCHUMOCTH OT HIOBEJICHUS PhIHKA TOCJIE 3TOM MOKYIIKHU.

Hrak, B ciienky BOBICUEHBI TPU TUIIA TPEUICPOB:

— Xemxkep: tpeiinep ACME Corporation B enapTaMeHTe XePKUHTa, JKEJIAIOMIUNA H30aBUThCS
OT IICHOBOTO pHCKa B CBSI3M C HW3MEHEHHEM OOMEHHOrO Kypca W MPOM3BOIANIMKA C IEJIbI0
HEUTpaNU3aluy 3TOro pUcKa Orepalyfy Mo XeHKUHTY Ha PhIHKE,

—Ckanprniep: CoM, Opokep B OHUp)KEBOM 3ajie, TOPTYIOIIMA pPUCKAMH JHKBUIHOCTH H
3aKJTIOYAIONINH OBICTPHIE CIIEKH C XeKEPOM B HAZIeK/e 3apadoTaTh Ha CIIPI/IE;

— Cnekynsut. bo0, cuuTaromuii, 4tro cuTyanus, KOTOpoil omacaercss (M OT KOTOpOW
crpaxyetcs) ACME, o1HO3HauHO TPOM3OMAET, W CTaBSNIMH HAa TO, YTO II€HA YIAJAET dYepe3
HECKOJIBKO JHEH WM HeNelIb.

MaHuka B «ame»

JlaBaiiTe HEMHOTO U3MEHHUM CIiEHapuil, YTOOBI MPOMLTIOCTPUPOBATH MEXAHU3MBI, CTOSIIHE 32
u3MeHeHreM IieHbl. [IpencraBpTe, 4TO M0 TOrO MOMeEHTa, kak (oM Hayan 3akpbiBaTh CBOIO
KOPOTKYIO TIO3HMIIMIO M BBIKYIIaTh OOpaTHO TMpOJaHHbIE B paMKax KoOpoTkod mo3urmu 10
KOHTPaKTOB, HEKWil Opokep, paboratommii Ha kommanuto Cayon Financial, cran ckynarb
KOHTpPAaKThl 1Mo IieHe mpemioxeHus 1,8452 nomnapa. OH MoOKymaeT Tak MHOTO KOHTPAKTOB, YTO
OpoKepsl B 3ajl¢ HAUMHAIOT HEPBHUYATb.

XOTS y HEKOTOPBIX M3 HUX MOTYT OBITh JJIMHHBIC TO3UIUH, Y MHOTHX YK€ MOXET OBITh
npoaano 1no kopotkoit mozuiuu 10, 20 nnm nake 100 KOHTPAKTOB; 3TO O3HAYAET, YTO MPU POCTE
LIEHBI OHM TIOHecyT YObITKH. Tak kak Cayon mpesicraBiseTr MHTEPEChl MHOTHX CIEKYISHTOB H
XEJDKHHTOBBIX (JOH/IOB, €ro TOKYIAaTelbCKas aKTHBHOCTH 3aCTaBISIET yYaCTHUKOB BOJHOBATHCS.
«CKOJIBKO eIlle KOHTPAkKToB cobupaercs ckynuth Calyon? — cnpalimBaroT CHEKYJISHTBI B 3alie. —
Kto crout 3a pacnopspkeHueM 0 TOKyNKe? MokeT ObITh, 3TO TOJIBKO HEOOJbIIas 4acTh OOJIBIIOTO
pacropsKeHus 7

Bynb BBl OpokepoM B OUpPKEBOM 3aje, MPOJIABIIMM 10 KOPOTKOM mo3ummu 20 KOHTPaKTOB, BB
061 3a0ecniokomnuck. [Ipennonoxum, yro Cayon mianupyer kynutb oT 500 1o 1000 KOHTPaKTOB.
D10 MOXeT mpuBecT K pocty nensl 10 1,8460 nmu 1,8470 nonnapa. OueBUIHO, YTO BBl OOJIbIIE HE
xoTenu Obl mpoJaBaTh KOHTPakThl Mo 1,8452 nomnapa. Bo3moxkHO, BbI X0Tenu Obl MPOJaTh UX IO
1,8453 unm 1,8455, a BO3MOKHO, peminian Obl BBIATH U3 CHENKH, BHIKYIUB KOHTpakThl mo 1,8452
Wi aaxe ¢ HebompmuM yobiTkoMm 1o 1,8453 unm 1,8454, BMecTo M3HA4YalbHO 3aIlIaHUPOBAHHON
uens! 1,8450 nonnapa.

B s1oM ciyuae cripaa mexay neHoit npemioxenust 1,8455 nonnapa u nenoit cripoca 1,8450
pacmupsiercs. Bo3aMOXHO Taxke, 4TO 00€ IIeHbl MOTYT MOBBICUTHCSA M AocThub 1,8452 u 1,8455
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JoJutapa TO CIOPOCYy W TPEAJIOKEHHIO COOTBETCTBEHHO, TaK YTO CHEKYISHTHI, MPOJaBaBIINE
KOPOTKYIO Mo3uIuio 1o 1ieHe 1,8452 nonnapa, HAaUMHAIOT 3aKPHIBATh MO3UIUH 110 TOH Ke IICHE.

Yro wusmenwnoch? Iloyemy meHbl mnomuM BBepx? JIBHXKeHHME WEH — 3TO (YHKIIHS
KOJUIGKTUBHOTO BOCHPHUATHS PBIHOYHON CHUTyaIlMM MPOJABIAMU U TOKYMATEISIMH. TEMH, KTO
3apabareiBaeT Ha OOJIBIIOM KOJHYECTBE CHEIOK Ha HEOONBIIMX H3MEHEHHSX THUKOB; TEMH, KTO
CHEKYIHPYyeT Ha HEOONbIINX [BMIKEHUSX B TEUCHHE JHSA; TEMH, KTO CIEKYIUpYyeT Ha
CYIIECTBEHHBIX JBIDKCHUSX B TEUCHHE HENCNIb WM MECAILEB; U TEMH, KTO XEIKHUPYET CBOU
JICIIOBBIE PUCKH.

Korna mensieTcss KOJUIEKTUBHOE BOCIIPHUATHE, MEHSIOTCS U IeHbl. Ecii 1o Kakoii-T0 nmpuinHe
MPOJABIIBl HE KENAlT MPOJAaBaTh MO TEKyliel IieHe, TpeOys Oosee BBICOKHX IIeH, a MOKYIaTelu
TOTOBBI MOKYIAaTh MO TakUM Oo0Jiee BBHICOKMM IIeHAM, IIeHbI pacTyT. Eciiu mo Kakoi-To mpuduHe
MOKYNaTeld HE JKEJIAl0T IUIATUTh TEKYIIYIO IIeHY, HO TOTOBBI MOKYNATh MO 0oJiee HU3KOW IIEHE U
HAXOMSTCS MPOJABIbl, TOTOBBIE MPOAATH MO 3TOW HU3KOW II€HE, LEHbl Ha PHIHKE HAYMHAIOT
CHIDKATLCSL.

KomnekTuBHOE BOCTIpUSITHE MOXKET XKUTh COOCTBEHHOW XW3HBIO. Hampumep, B cUTyarmsx,
KOTJla JJOCTAaTOYHOE KOJHUYECTBO OUPIKEBHIX OPOKEPOB HAXOIATCS B KOPOTKOW TMO3UIIMU B MOMEHT,
KOT/Ia TPUXOIUT OOJBIIOE PACHOPSHKEHHE Ha TMOKYIKY, MOXKET BO3HUKHYTH MaHWKa. KpymHbId
MOKYNaTellb MOXET JOCTAaTOYHO CHJIBHO MOJHSTH IIEHY, YTO MPHUBEIET K POCTY MOKYMOK IPYTUMHU
YYaCTHUKAMH, & 3TO TIOJHUMET IIeHY el BbIie. [1o 3Toit mpuynHe OMBITHBIE CKAIbIIEPHl B MOMEHT,
KOTJla HAa4YMHAIOT pPACTH I[EHBbI, OBICTPO H30aBIAIOTCA OT KOPOTKUX TO3WIMA W HAaYMHAIOT
3apabaTbIBaTh TOJBKO Ha MOKYITKAX.

B ommcanHOM BbIIlIe TPUMEpPE HEOOCTATOYHO IIYCTPBIA OpOKEp B 3aje MOXKET OOHAPYKUTh
notepto 10, 20 unu nmaxe 50 TMKOB Ha KaxkaoM KoHTpakre. Ecim mo umerommmMces y Hero 50
KOHTpakTaM umMeetcs moreps 50 TUKOB, B ICHEKHOM BBIPQKEHUU €T0 TIOTEPS MOXKET COCTaBUThH 15
625 nomapos (50 X 50 x 6,25) — Oosibliie, YeM OH MOT 3apaboTaTh 3a HENSNI0 WM Mecsll. B
OTIpECTICHHBII MOMEHT TICHUXOJOTMYECKUI IIOK OT MOTEPU TAKOTO OOJBIIOTO KOJIWYECTBA JEHET
MO’KET BBIHYJIUThH CHEKYISHTa B MaHMKE MOKYMNATh MO Jt000# IeHe, mpejiaraeMoil peiHKoM. Ha
OBICTPBIX PHIHKAX 3TO OOBIYHO MPOUCXOIUT 3a 1—-2 MUHYTHI, Ha O60Jee MEJICHHBIX — MOKET 3aHATh
ot 10 no 15 munyT.

OnbITHBIE TpPEWIEPHl CTAparOTCs MOKYMaTh YyTh OOJIbIee, YeM HEOOXOAMMO ISl 3aKPBITHS
KOPOTKOM MO3UIIMH, KOJIUYECTBO KOHTPAKTOB — JUIS TOTO, 4TOOBI HEMHOTO 3apaboTaTh Ha POCTE
nieH. Korja MeHee OonbITHBIN Tpeiiep HAaUMHAET MaHWKOBATh U MOKYMATh 1O JIF000M 11eHe, ONBITHBII
Tpelep UCHOIb3yeT BO3MOXKHOCTh MPOJAATH €IIe pa3 U BBINTU U3 TONBKO YTO MPHOOPETEHHOM
JUTMHHOW MO3UINH C TPUOBLIBIO.

CMepTh «SIMBI»

Korna mbl Toprosanu B rpynme Yepenax, 0CHOBHasl Macca CIEJNOK OCYIIECTBIIAIACH TOIBKO B
«IMax» Ha TOBApPHBIX OMpIKAX, I/le MYKUYHHBI CPAXaJUCh JMLOM K JIMILY, BBIIOJHSAS MPUKA3bI O
MOKYTIKE, B TO BpeMs Kak Jpyrue Tpelaepbl Kpu4aid M pa3MaxuBald pyKamH, MOJaBas CUTHAJIBI.
J11s1 HETTOCBAILIEHHBIX 3TO BBIMVIAENO KaK KOJUIEKTUBHOE Oe3yMue.

«SImp1» ymupatoT. [loutm Ha BceX pBIHKAX OHM 3aMEHSIIOTCS DJICKTPOHHBIMU OHp)KaMH.
[JoMrMO mNpOYMX NPEUMYLIECTB CTOMMOCTH JJIEKTPOHHOTO OOCIY)KMBAaHUS HIKE, HCHOJIHEHUE
MIPOUCXOIUT OBICTpEE, a Tpeiepbl MOTYT OINpPENEIUTh CBOE MOJ0KEHHE 33 MHJUIMCEKYH[Ibl, a He
MUHYTbl. DTH NPEUMYIIECTBA YOUBAIOT PHIHOK (PbIOYEPCOB, TOPryrOIIUXcs B <«wiMax». Ha mo6om
pbIHKE, TJ€ COCYIIECTBYIOT OJJIEKTPOHHBIE TOPIM M TOPrOBIs B «jIMax», OCHOBHOH 0OBeM
IIOCTENIEHHO NIEPEMELIAETCS B CTOPOHY JIEKTPOHHBIX TOProB. MOXHO Jake MPEAIOoNIOKUTh, YTO K
MOMEHTY, KOrjJia 3Ta KHura BbliiieT B cBeT, B CLIIA He ocTtaHeTrcs OUpiK, Ha KOTOPBIX (bIOUYEPCHBIE
KOHTPAKThI MPOJAIOTCS U MOKYMAIOTCS B «iMax». Te U3 Hac, KTO HaYMHAJI 3aHUMATbCsl TPEHIMHIOM
710 TOSIBJICHUSI AJIEKTPOHHBIX OWpIXK, ONedaneHbl CMepThio «sim». Puuapn JleHHHc, BBIXOJEN U3
pabouero kiacca, 3apa0oTan MUJIJIMOHBI Ha TOPrOBJE B <«siMe€», U OH HE €JIMHCTBEHHBI B CBOEM
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ponac. I[JISI OIIBITHBIX TOPIOBIECB <«AIMbI>» — JIYUIICC MCCTO IJId TOPI'OBJIM. FJ'ISII[H Ha OCTaJIbHBbIX
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TPEUIEPOB B <«sIME», BbI MOYKETE€ BOOUYHMIO HAOIIOIATh ICUXOJIOTHIO PHIHKA. DKpaHbl KOMITBIOTEPOB
HE Jal0T Takoi uHpopmau. MHOrue Tpelaepsl HAUMHAIM C TOTO, YTO Oeraiiu B «sIMy» U3 OaHKOB
WIA OT TeNePOHOB, OKPYKABIINX «siMy». Celdac 3TOro mpakTUUeCKH HUKTO He aenaer. OtmaBas
JIOJKHOE HOCTAJIbIUU MO YXOJSIIMM BpPEMEHaM TOCIOCTBA «sIM», HY)KHO MpPU3HATh, OJHAKO, YTO
AJIEKTPOHHBIE TOPIOBBIE CUCTEMBI MPEIOJAraloT psia npeumymiecTB. Hakmanneie pacxoabl Ha HUX
HUDKE, a OTO MO3BOJISET 33JeCTBOBATh CTPATEIHU C OOJBIIMM KOJIMYECTBOM 3aKITFOYAEMBIX CIENOK.
Pa3mep HEKOTOPBIX 3JEKTPOHHBIX PHIHKOB HACTOJIBKO BEJIMK, YTO MOXKHO KYIIUTh U NpPOAaTh
(bbroYepchl Ha MUJUIMOHBI JIOJUIAPOB, U UX II€HA JlakKe He Ha4HEeT KojebaThcs. ['oBops o Tpeiaepax,
s UMEIO B BUJLy T€X, KTO MPOBOJUT CHCIKH B «IME», — HA MHOTHMX PBIHKax 3TOro yxe HeT. TeM He
MEHEe WTPOKM U UX JICHCTBHUS OCTaINCh MPEKHUMU. BOIb OT YOBITOYHON CHENIKH OJUHAKOBO
CWJIbHA, TOpPryeTe JIM Bbl Yepe3 JJIEKTPOHHYI0 CUCTEMY WM 3BOHUTE OpOKepy, C TeM 4YTOOBI
3aKJIIOYUTH CHEJIKY B <«siMe». XeIKepbl U CIEKYISHThl CHAST 32 KOMIBIOTEpAMHU U TaK XKe, Kak
paHbIiIe, )KIyT MOMEHTA, YTOOBI ChECTh BAC 3QKHUBO, KAK TOJIBKO BBl IM 3TO MO3BOJIHTE.

Cnenyromasi riaBa MOCBSIIEHA TCUXOJIOTMYECKUM IMPETyOekKICHUSIM, CO3AIOIIUM pa3Indus
BO MHEHHUSX M TOBEJCHUHM HEONBITHOIO M HEYJAWMBOIO Tpeinepa u ero Oojiee yaawsMBOrO U
OTBITHOTO TPOTUBHHMKA. B Heil Mbl Takxke oOCYAMM pa3iMyHbIC CTHIM TpPEHIMHra U COCTOSIHUS
pbIHKA, OIArompusTHBIC UIA KaXI0ro U3 3Tux ctuieil. IlocnenHue riaBel paccKaxkyT o TOM, Kak
TpeHUHTH Puua BCEro 3a HECKOJBKO HEACNb IMPEBPATUIM KpPAaliHE HEONBITHBIX TPEHUIEPOB B
YCIICLIHBIX.

MnaBa 2
TpeHunpoBKa MmbiwrneHns Yepenaxu

Yenoseyeckue smoyuu — 5MO U UCMOYHUK BO3ZMOJICHOCHEU, U
eerunatimull 6v1306. Eciu vl ynpagnseme umu, mo moceme O0OCHUYb
yenexa. Hcnonw3yiime ux Ha c8ou Cmpax u puck.

JInst Toro 9TOOBI OBITH XOPOIIUM TPEHAEPOM, HY)KHO ITOHUMATh, KaKk paboTaeT YeloBEYecKOe
MBIIUICHHE. PBIHKM COCTOST M3 OTHETBHBIX JIIOJIEH C WX JIMYHBIMHA HAAKIAMH, CTpaxaMu H
npuaynamu. Kak Tpeiisep Bbl JODKHBI MCKaTh BO3MOKHOCTH, BO3HUKAIOIIME B CBS3M C 3TUMHU
smormsaMu. K c4acThio, yMHBIC JIIOJM — MHOHEPHl HAYKH OMXEBHOPUCTCKHX (PUHAHCOB — CMOTJIH
OIIpeIeNTh, KaK WMEHHO SMOIMH YeJOBEKa BIHSIOT Ha IPOIECCHl TMPHHATUS UM PELICHHS.
OO6nacTh OMXEBHOPUCTCKUX (PUHAHCOB — MpEACTAaBICHHAs OOLIEMY BHUMAaHHUIO B BOCXUTHUTEIBHON
kuure |rrational Exuberance («HppammonansHoe n3oomnue») Podepra [lumiepa u nanee pasutas
B kiaccuueckoil kuure Xepma lleppuna Beyond Greed and Fear («3a moporom »amHOCTH U
CTpaxa») — MOMOTraeT TpehaepaM M MHBECTOpPaM MOHWMATh MPUYHHBI, IO KOTOPBIM PBIHKU BEIYT
ce0st TeM WM UHBIM 00pa3oM.

Yro 3acTaBusieT LEHBI ABUTAThCs BBEpPX M BHU3? (/BMIKEHMs 1I€H NPEBPAILAOT CIIOKOHHOTO
CTOMKa B PBLIAIOIIETO CTpafaibla.) Teopuss OMXEBHOPUCTCKHX (DPMHAHCOB CHOCOOHA OOBSCHUTH
pblHOYHbIE  ()CHOMCHBI ~ JIBIDKCHHS ~[E€H 1myreM (OKYCHPOBaHHST HAa  KOTHUTUBHBIX' U
TICHXOJIOTHYECKHUX (PAKTOpax, BIUSIONIMX HA MPUHATHE PEHICHUI O TIOKYIKE WU npojaxe. [laHHbIH
NOJXOJ TOKa3aJ, 4YTO JIIOJM CKJIOHHBI JelaTh CHUCTEMAaTHYeCKUE OMIMOKH B YCIOBHUSX
HEOINpeeNICHHOCTH. Haxoasich MOA NPECCHHIOM, JIIOAW C1a0d0 OICHHBAIOT BEPOSTHOCTH PHUCKOB
WM BO3HUKHOBEHHSI COOBITHIA. UTO MOXKET BBI3BIBATh OOJIBIINI CTPECC, YEM BBIUTPHIII WIIH MOTEPS
nener? MccnenoBanus B cepe OMXEBHOPUCTCKUX (PMHAHCOB JIOKA3ad, YTO MPU Pa3BOPAuYUBAHUH
NOJOOHBIX CIEHApUEB JIIOAM PEAKO NMPHHUMAIOT BIIOJHE PALMOHAIBHBIC DPEIICHHUS. Y CIICIIHbIC
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7 Or nat. cognitio — 3uHanue, no3uanwue. [Ipum. pex.
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TpeWaepsl MOHMMAIOT 3TO M OKa3bIBAIOTCS B BHIUTpbHINIE. OHM 3HAIOT, YTO YY)KHME OIIMOKH B
CYKJCHHUAX — 3TO MX BO3MOKHOCTH; OHH 3HAIOT, B KAaKHUX JICHCTBUSAX Ha PHIHKE BBIPAXKAIOTCS 3TH
omnOku. Yepenaxu 3HaIU 3TO.

dMoumoHanbLHoe cnaceHue

MHorue rojpl TeOpusi SKOHOMUKM M (PMHAHCOB Oa3MpoBalaCh HAa TEOPUHM PALUOHAIBHOTO
BbIOOpA, COrJIACHO KOTOPOM MHIMBHAYYM JCWCTBYET pAaIlMOHAJBHO M YYUTBHIBAET B IpoOLECcCe
NPUHATHSL PEeIICHUs BCIO UMeIolytocsi uHpopmanuio. Tpeiaepsl Bceraa 3HaiIM, 4TO 3Ta TEOpUs —
noiHas uyiib. [IpeycneBaromue Tpeidaeps! Aeiand ASHbI'W Ha TOM, YTO UCHOJb30BAIHM CTEPEOTHIIBI
UpPPaLMOHATIBHOTO TOBEJICHUS JPYTUX TpeUaepoB. AKaJeMHUUYECKHE HCCIEIOBAHUS BbISBIIN
MOPa3UTEIbHO OOJIBIIOE KOJIMYECTBO CBUAETENHCTB, HOATBEP)KIAIONINX, YTO OOJBLUIMHCTBO JIIOACH
HE TIOCTYMAalOT pauuoHanbHO. HayuHble wuccrnenoBaHuss H300MIYIOT JIECSITKAMU BapuUaHTOB
HEPAIMOHAJILHOTO TIOBEACHUS M IMOBTOPSIOLIMXCS OIIMOOK B CyXKIEHHsX. TpeiaepoB yauBiser
JUIIB (QAKT, 4TO ITO KOTO-TO MOXKET YIUBJISATb.

[Tyrs Uepenax paGotan U mpoJoinKaeT paboTaTh, HOTOMY YTO OH OazupyeTcs Ha JIBUKECHHUSX
PBIHKA, MPOUCXOMAAIIMX B Pe3ylIbTaTe CUCTEMAaTHYECKOW W TMOBTOPSIOIIEIHCS HPpalMOHAIBLHOCTU
MOBEJICHUS, 3aJI0’KEHHOM B IPUPO/IE KaXKI0T0 YETIOBEKa.

Kak yacTo B npolriecce TpeiinHra Bbl UCTIBITBIBAECTE 3TH SMOLIUU ?

— Hanexxna: s Hajgeroch, 4To mocie NOKYIKY I[eHa MOETro aKTUBA MOMIET BBEpX.

— CTpax: s He MOT'Y IT03BOJIUTH cebe MpoUrpaTh emie pas. S Oyay «CUaeTh» Ha 3TOM aKTHBE.

— AJIYHOCTB: S Jieflato TaKk MHOT'O JIeHeT. 51 MOTy yJIBOUTB CBOIO TIO3UIIHIO.

— OryasgHue: 3Ta cucTeMa TPeHAnHTa He padoTaeT — s MpoI0JKAa0 TepATh JeHbrH. [1yTh
Yepemnax 1Mo3BoJISIET ONPEAETATh, KaKue JeHCTBUS PhIHKA YKa3bIBAIOT HA BO3MOXKHOCTH,
OpOAYLUPYEMBbIE 3TUMH IOCTOSHHBIMHM  YEJIOBEYECKMMH CKJIOHHOCTAMU. B 3Toil riaBe
OIMCBIBAIOTCS PUMEPHI TOTO, KaK YEeIOBEYECKUE IMOIIMH U MPPALMOHAIFHOE MBIIIJICHHE CO3/at0T

MOBTOPSIOIINECS IBM)KEHUS! PhIHKA, CUTHATM3UPYIOLIIE O BOSMOXKHOCTSX JJIS 3apaboTKa.

Jlronu cO3/1aI0T M HCIOJIB3YIOT ONpeAeTIeHHbIE CHOCOOBI BOCIPHSITUS OKPYXKAIOLIET0 MHpa,
YTO BIOJHE WX YCTpauBaeT B OOBIYHBIX OOCTOSTEIbCTBAX. YUEHbIE HA3bIBAIOT MCKAKECHUS
BOCIIPUATHUSL PEAIbHOCTH YEJIIOBEKOM KOTHUTHUBHBIMH TNpeayOexIeHusMu. BoT HekoTopsie
IpUMeEpPbl KOTHUTUBHBIX MPEAyOeKACHUH, BIUSIOMINX HA TPEUIUHT.

— Henpusitvie moTepps — CKIIOHHOCTh U30€raTh pacXo/10B, a HE CTPEMUTHCS MOJIy4aTh JOXO/bI.

— D@ deKT MOHECEeHHBIX PacX0J0B — CKJIOHHOCTh PAacCMATPUBATh YK€ MOTPaueHHbIC JICHBIU
KaK HeuTo 0oJiee LIEHHOE 110 CPABHEHUIO C JEHbIaMH, KOTOPBIE MOTYT ObITh MOTPAYEeHBI B Oy TyIIEM.

— DddexT pacropsKeHHs] — CKIIOHHOCTh (PUKCHPOBATh JOXOAbI U HE (PUKCHPOBATh MOTEPH.

— [IpenyOexxaeHne OTHOCUTEIBHO pe3ylbTaTa — CKJIOHHOCTh OLIEHHBATh PEIICHUE IO €ro
pe3ysibTaTaM, a He [0 CYTH CaMOr0 PEIICHUS] B MOMEHT €TI0 MPUHATHS.

— [Ipenybexxnenne OTHOCUTEIbHO HOBU3HBI — CKJIOHHOCTh PAaclieHHBATh HEIABHHUE JaHHBIE
WIIN OMBIT Kak 0oJiee BayKHBIE 110 CPABHEHUIO C NOJTYYCHHBIMH paHee.

—[IpuBs3biBaHEe — CKIOHHOCTb TIOJaratbCsi Ha yXKE H3BECTHYI0O HH(POPMALHUIO,
NPUBS3BIBATHCS K HEH.

— D@ PeKT CHEIKHOI0 KOMa — CKIIOHHOCTb BEPUTH B TO, BO YTO BEPST MHOTHE ApPYTHUE.

— Bepa B 3ak0H MasbIX YHceNl — CKIOHHOCTb JeJIaTh HEOINPaBAaHHbIE 3aKII0OUeHUs, 6a3upysch
Ha HEJ0CTaTOYHOM HH(pOpMaIUH.

XOTs 3TOT CIUCOK JAJIEKO HE IOJIOH, OH BKJIIOYaeT B ceOs Hambosee THIUYHBbIE IPUMEPHI
HETPaBWJIBHOTO BOCIPUATHS, BIUSIOIIEIO Ha TpeWIUHr U LeHbl. JlaBaiiTe Oojee JeTaqbHO
PacCMOTPUM KaXKJ10€ U3 ITUX KOTHUTUBHBIX MTPeTyOek ICHHUH.

Jlronu, CKJIOHHBIE K HENPUSATHUIO MOTEPb, OYEBHUJHO, MPEANOUYUTAIOT JIydlle HE MPOMUrpaTh,
yeM BbIUrpath. s GonblmimHcTBa moned norepats 100 monnmapoB — HE TO K€ caMoe, YTO He
BBIUTPATh Ty ke cyMMy. OfHaKO C palMOHAJIBHON TOYKM 3pEHHs 3TO OJHO U TO )K€ — UB TOM U B
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JIpYyroM ciy4ae MpHCYTCTBYET OTpUIATeNbHBIA pe3ynbTar B pasmepe 100 mommapos. CormacHo
HEKOTOPBIM HCCIIEOBAaHUAM, NICUXOJOTMUECKUHN IIOK OT MOTEPU NPHUMEPHO B JBa pa3a MOIIHEE,
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YeM OT BBIUTPHILIA.

C ToukM 3peHMs TpEeHIuMHra HENpUATHE NOTEPh MEIIAeT MEXaHMYECKOMY CJIeI0OBaHUIO
CHCTEME, TaK KaK Pacxo/bl, IOHECEHHBIE B XOJ/€ CIEJOBAHUS CHCTEME, BOCIPUHUMAIOTCS ropas3io
cepbe3Hee, YeM BO3MOXKHBIE BBIMIPBIIIM OT HCHOJBb30BaHUS cHucTeMbl. Korpma momu ciemyroT
IpaBUiaM, OHH BOCIIPHHUMAIOT OOJb OT MOTEPH TOpa3/io OCTpee, YeM B CiIydae, €Clid TaKue Ke
MOTEPU OHM HECYT OT YIYIIEHHOM BO3MOKHOCTH WJIM BCIEACTBHE WIHOPUPOBAHUS MPABUII
cucrembl. Takum oOpazom, notepss 100 000 gonmapoB BOCIIPUHUMAETCS CTOJb e O0JIE3HEHHO, KaK
yIyieHHas: BO3MOKHOCTB 3apadboTars 200 000 nosapos.

K moneceHHbIM pacxojgaMm B OH3HECE MPHUHATO OTHOCHTH PAcXoJlbl, KOTOpBIE YK€ ObLIn
MIOHECeHbl M SIBJIAIOTCS HEBOCHOJIHMMBIMU. Harpumep, NOHECEHHBIMH pacXoJaMH SIBIISIOTCS
MHBECTUIIMU B UCCIIEIOBAHUS HOBOW TEXHOJOTHMH. D(P(PEKT MOHECEHHBIX PACXOJ0B MPEAIoaraer,
YTO JIFOAM YYUTHIBAIOT MPHU MPUHATUH PELICHUS PacX0/ibl, TOHECEHHBIE paHee.

[TpennonoxuMm, uro komnanuss ACME notparuna 100 MuUITHOHOB /10JUIapOB Ha pa3BUTHE
YHUKAJIBHOM TEXHOJIOTMU KOHCTPYMPOBAHUS JHCIUIEEB Uil HOYTOyKOB. Teneps Mpeanoaokum, 4To
1I0CJI€ TOTO, KaK 3TU JCHbI'M ObLIM MOTPAaYeHbl, CTAJIO SICHO, YTO HEKasl albTepHATUBHAS TEXHOJIOTUs
crnocoOHa oO0ecCreuynuTh Jy4IIMe pe3yabTaThl B 3aJ@aHHOM IPOMEXYTKE BpeMeHHU. [lonHocThIO
palMOHAIbHBIM MOJXO0 COCTOSUT Obl B CPAaBHUTEIBHOW OLIEHKE PACcXOJ0B OYIyIIMX MEPHOJOB IO
OCBOCHMIO 3TOH aJbTEPHATHBHOW TEXHOJOTUM W PAcXOJIOB OyAyIIMX NEPHOJOB, CBSI3aHHBIX C
NPOIOJDKEHUEM HCIOJIb30BAaHUS yXKe pa3padOTaHHOM TEXHOJOIMH, a 3aTeM B NMPHUHATHH PELCHUs
UCKJIFOYUTEIHHO HA OCHOBE OYAYIIUX JOXOJ0B U PacXoJI0B, 0€3 yueTa yxke MOTPaueHHBIX CYMM.

OpnHako 5 (eKT MOHECEeHHBIX pacxXoJIOB 3acTaBiAeT JIMI, NPUHUMAIOIIUX pEIICHUs,
YYUTBIBaTh paHee MOTpAauyeHHbIE AEHbIW M CUMTaTh UX morepsMu B pasMepe 100 MuiimoHoB
JIOJUTapOB B CIydyae MCIIOJIb30BAHUS AIbTEPHATUBHONW TeXHOJOTMU. OHU MOTYT HpOJ0JKATh
NPUJEP)KUBATHCS MPEKHETO PEIICHUs, JaXe €CIH UM MpHIeTCcs B OyIyIleM 3alulaTUTh B JBa-TpU
pasa Oonbllie 3a cO3JaHUE Kaxaoro auciuies. D(PGEeKT MOHECEHHBIX pPAaCcXOJ0B NPUBOIUT K
HEBEPHBIM pPEIIEHUAM, OCOOCHHO B CIIy4asiX, KOT/1a OHU MIPUHUMAIOTCS KOJUIEKTUBHO.

Kak Bnuser 3ToT (eHOMEH Ha JAedaresbHOCTh TpeiaepoB? IlpeacraBpTe cebe OOBIYHOTO
Tpelepa-HOBUYKA, BCTYIMUBLIETO B cAelKy ¢ okuaanueMm Borpbima 2000 nommapos. [lpu
3aKIIIOYEHUH CIENIKA OH PEeIIaeT, YTO BBIMJET W3 Hee, €CNU IIeHa YNaAeT IO YPOBHs, IPU KOTOPOM
oH noHeceT yObITkH B pasmepe 1000 mommapos. [locne HECKOJNBKHUX JHEH €ro MO3UIMsS MPUHOCHUT
emy 500 monnmapoB moTepH, a emle Yepe3 HECKOIbKO IHEH MoTepu MOryT cocTaButTh cBbime 1000
nosutapoB — Oouibiie 10 mporieHToB ero ToproBoro cueta. Pasmep ero cuera cuuzmics ¢ 10 000 oo
cymmbl, Menbiieid 9000 nommapoB. Takast cuTyanust COOTBETCTBYET paHee MPUHATOMY TpeiaepoM
PELICHUIO0 O MOMEHTE BBIXO/JIa.

Tenepb NOCMOTPUM, Kak BIHUSIOT KOTHUTHBHBIC TPEAyOeKACHUSI Ha BBIOODP, MPUICPKUBATHCS
au paHee ompenaeneHHoro Beixona npu nortepe 1000 nommapoB WM COXPaHATh IO3UIMIO.
Henpusitue noteps nenaer peuieHue Tpeiepa o BbIXOJAE KpaiiHe O0JIe3HEHHBIM, HOTOMY YTO €ro
HOTEPU B 3TOM CJIydae CTaHyT MOCTOSHHbIMU. [oka OH He BBILIEN U3 MO3UIMHU, Y HETO COXpaHSIeTCs
Ha/IeXKJla Ha TO, YTO PBIHOK BEPHETCS K MPEXKHEMY YPOBHIO M MOTEPH NPEBPATATCS B BBIUTPHILI.
D¢ dexT MoHEeCEHHBIX PACXOJ0B 3acTaBiI€T AyMaTh HE O TOM, Kak OyJeT BecTH ceOsi pPbIHOK B
OynymeM, a O TOM, YTO cAenarh, 4ToObl H30ekaTh morepu paHee uHBecTUpoBaHHbIX 1000
nosnapoB. Ilostomy Tpeiinep-HOBUUOK MPOJOIDKACT IepKaTh MMO3UIIMIO, HO HE IOTOMY, YTO BEPUT B
OJaronpusATHOE MOBEJACHUE PBHIHKA, a IOTOMY, YTO HE XOYET HECTU YOBITKM M HAIllPacHO MOTPATHTh
3Ty ThICAYY J0JUIapoB. YTO ke OH OyJeT Aenarh, KOr/la PhIHOK IPOJOJIKUT MaJeHUE U €ro MOoTepH
coctasit yxxe 2000 nonnapos?

ParnyoHanpHbIl TOAXOM MpEArojaraeT, 4YTo OH 3aKpOeT MO3UIMI0. Bompeku ero npexHuM
NIPEJICTABICHUSM PBIHOK YETKO FOBOPUT €My, YTO OH ObLI HEMpaB, HOO PHIHOK YK€ HUXE YPOBHS,
Ha KOTOpPOM IUIaHUpoOBajics BbeIXoA. K cokameHuto, Ha 53TOM »3Tane 00a KOTHUTUBHBIX
npeayOex/IeH!s] HAauMHAIOT JIeHCTBOBAaTh eIlle CUiIbHEe. YOBITKH YXKe IPEBBIIIAIOT KeJTaeMbli
YPOBEHb, MNpHU3HAHHE 3TOro (hakTa CTAaHOBUTCS Bce Ooisiee Oosie3HEHHBIM. MHoOTrue Tpeiaepsl
COXpAHSIOT TaKOW CTWJIb MOBEJCHHUS, MOKa HE IMOTEPSIOT BCE NCHBIM WIIM IOKa, PYKOBOJIMUMbBIE
MIAHUKOM, He 3aKporoT no3uiuio ¢ motepeir 30-50 mMpoIeHTOB TOProBOrO cyera, 4To B 35 pa3
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MPEBBICUT CYMMY MTOTEPh, K KOTOPBIM OHM OBUIM TOTOBBI M3HaYaNIbHO. S paboTtan B KpemuueBoii

JI0JIMHE BO BpEMEHAa KA UHTEPHET-CYMAaCIIECTBU, U CPEIU MOMX
Apy3eit ObUT0 MHOTO MH)KEHEPOB M MapKETEpPOB BBHICOKOTEXHOJIOTHUHBIX KoMIaHui. Hekotopsie u3
HUX BIIQJICTHM OMNIIMOHAMU KOMIAHMH, HEIAaBHO CTAaBIIUX IyOJMYHBIMHM, Ha CYyMMBl B MUJUTHOHBI
noiutapoB. C konna 1999 roga no nagana 2000 roga oHH HAOMIOAATH 32 €KEAHEBHBIM POCTOM IICH.
Korga B 2000 romy ueHbl Hayaiu MajaTh, s CHpaIIMBajl CBOMX Jpy3el, coOuparoTcs JIM OHHU
NPO/IaBaTh CBOM aKIMH, W CJBIIAT B OOIIEM OJMH M TOT K€ OTBET. «S mpojam, Kak TOJBKO IIEHA
BHOBb MoaHuMmercs 1o X npoimapoB». JKenarenpHas Uil HUX IeHAa Obljla 3HAYUTENBHO BBIIIE
TEKyIIEro YpOBHS pbIHKa Ha MOMEHT HAaIIMX DPa3roBOpoB. Kaxplii M3 HUX, HAXOMSICh B TaKOW
CUTYyallu¥, HAOIIOAa] 3a CHIDKEHHEM IIEHbl Ha CBOM aKIMM B JECATKH, €CIM HE B COTHU pa3 IO
CPaBHEHMIO C IPEXHEH, HO HE MpojaBal akiuu. Yem HIDKE Majaia IeHa, TeM Jierde UM ObLIo
OIpaB/aTh COOCTBEHHYIO MACCHUBHOCTD. «S] yke morepsu 2 MUIJUIMOHA A0JIAapoB. UTo ¢ TOro, eciu s
MOTEPSIO I HECKOJIBKO COTEH THICAY 7, — TOBOPUIIM OHHU.

DddexT pacmopspkeHUs MpeanoyaraeT, 4yTo HWHBECTOPHI OyAyT MpoJaBaTh aKIMH, IIEHA
KOTOPBIX pacTeT, U JAepKaTh aklMH, LieHa KOTOphIX yrmaia. HekoTopsie mosaraiot, 4ro 31oT 3¢ddexrt
cBsi3aH C 3((PeKToM MOHECEHHBIX PACXOJOB, TaK KaKk 00a OHU JIEMOHCTPUPYIOT HETOTOBHOCTH
JIOJIel CMUPHUTBCSA C TEM, YTO MX IMpPEKHEEe pelleHHe He ObUI0 pe3ylIbTaTUBHBIM. AHAJIOTWYHBIM
o0pa3oM CTpemJIeHHE 3aKpbITh BBIMIPBIINIHBIE TO3MIUH CBS3aHO C JKEJaHWEM HE YIIYCTUTh
BBIUTPBILIHYIO MMO3UIMIO. Tpeiinepam, NpakTUKYIOIMM TaKOW MOJX0J, CTAHOBUTCS KpaifHe CIIOXKHO
OPOTUBOCTOSITh KPYMHBIM MOTEPAM, TaK KaK OHM CaMH YMEHbBIIAIOT TOTEHIHAl CBOUX
BBIUTPBILIHBIX C/IEJIOK.

[Ipenydexnenne OTHOCHTENBHO pe3ylbTaTa — 3TO CKJIOHHOCTh OLIEHMBAThH pEIIEHHE MO €ero
pesyinpTataM, a HE MO CYTM CaMOro pelleHHs B MOMEHT ero NpuHATUsA. JKU3Hb COCTOUT U3
HeonpezaenaeHHocTeil. Ha MHOrue BOIpOCH!, CBS3aHHBIE C PUCKOM M HEYBEPEHHOCTBIO, IIPOCTO HET
npaBuwiIbHOTO oTBeTa. I1o 3TOM mpuYMHE YeoBeK MOXKET MPUHATH PEelIeHHe, KOTOPOe KKETCS eMy
pallMOHANBHBIM M, CKOpee BCEero, IpaBUJIbHBIM, HO 3aTeM, BCJEICTBHE HENpPEeIBUICHHBIX U
HeTpeICKa3yeMbIX 00CTOSITENIbCTB, ITO pellieHHe He TPUBOINT K JKEIaeMOMY pe3ylbTary.

HenoBosbCTBO pe3yabTaToOM 3acTaBisIeT JIFOAEH OLIEHUBATh JIMIIb BHI3BABIIME €r0 peasind, a
HE KauecTBO NPUHITOro pemieHus. B TpeiiauHre make NpaBHIBHBIA MOJXOJ MOXET MPHUBECTH K
yOBITOUHOH CIEIKE, @ MOXKET OBbITh, ¥ K LIEJIOMY Ps1y YOBITOUHBIX CAETIOK. DTU MOTEPH 3aCTABIISIIOT
TpelZIepoB COMHEBAThCSI B cebe M CBOEH CHOCOOHOCTH K MPUHATHIO DPEIICHUH, MO3TOMY OHHM
HAYMHAIOT HETaTHBHO OLICHUBATh COOCTBEHHBIN MOAXOJ — TOJBKO MOTOMY, YTO €ro pe3ylbTaT ObLI
HeraTuBHBIM. [loBTOpHAs cuTyanus emie 6os1ee 000cTpseT mpodiemy.

[IpenyOexaeHue OTHOCHTENBHO HOBHM3HBI — CKJIOHHOCTb PACLEHHUBATh IOCIEIHUE JIaHHBIE
WIKA ONBIT Kak HauOojee BaxHble. Crenka, MpoBeACHHAs HAaKaHyHEe, 3HAUUT JUIS JIIOJe ropasio
0oJbllIe, YeM ClieNKa MPOLUION HEJeTH WIM MPOIUIoro roja. JlBa mocieqHuX Mecsla HeylauyHbIX
C/IENOK CTOJIb JK€ 3HAa4MMbl, CKOJb HpEIbIAYIIHE IIeCTh MecsueB ycrexa. Takum o0pazom,
pe3ylbTaT CepUU HEAABHUX CAEJIOK MOXET 3aCTaBUTh OOJBIIMHCTBO TPEHAEPOB COMHEBATHCS B
CBOEM METO/I€ 1 MPOIIecce MPUHATHS peLIeHu.

[IpuBsi3pIBaHNE — CKJIOHHOCTh NPUBA3BIBATBCS K YK€ M3BECTHOW MHQOpManuMu B ciydae
NPUHATUS PELICHUH B YCIOBUSIX HEOIPEIeIEHHOCTH. MIrpoKu MOTYT NMPUBS3BIBATHCS K MOCIEIHEMY
YPOBHIO LI€Hbl U NPUHHMATH PELICHUs B 3aBUCHUMOCTU OT COOTHOIIEHHS TEKYLIeH LIEHbl ¢ 3TUM
ypoBHeM. BoT B ueMm coctosuia mpobGiiema MOUX JApy3eil, He NpojaBaBIIMX aKIHU{, — OHU ObUIM
NPUBA3aHbl K HEJJABHUM MAaKCUMyMaM M CPAaBHUBAJIN TEKYIIHME LIEHBI TOJbKO ¢ HUMH. OueBUIHO,
YTO [OCJIE TAKOTO CPAaBHEHHUS TEKYIasi [IeHa BBIIJISIEIA CIUIIKOM HU3KOI.

Dddext cHexHOro koma (Takke Ha3bIBaGMbIH CTAJHBIM YYBCTBOM) 3aKJFOYAETCS B TOM, UYTO
YeJIOBEK BEPUT BO YTO-TO TOJBKO MOTOMY, YTO B 3TO BEpAT MHOrue japyrue. DPpdekr cHexHOro
KOMa SIBJISIETCS] OJJTHOM M3 MPUYMH HETIPEKPAIAIOIIErocsi pocTa LeH B KOHIIE «MBbIJIBHOTO ITY3bIPS».

Jlronu, momajaromme IOJA BO3AEHCTBHE 3aKOHA MajbIX 4YHCEN, BEpAT, 4TO HeOOoblIas
BbIOOpKAa B TOYHOCTU COOTBETCTBYET XapaKTEPUCTHKAM TI'€HEPaJbHON COBOKYMHOCTH, U3 KOTOPOM
oHa ObL1a BbIOpaHa. DTOT TEPMUH B3SIT U3 CTATHCTHUECKOTO 3aKOHA OOJIBLIMX YHMCEIN, TOBOPSIIETO O
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TOM, 4TO OoJbIlasi BHIOOPKA M3 COBOKYMHOCTH JEHCTBHUTEIBHO CXOJIHA MO XapaKTepUCTUKAM C



finbay.ru

CaMOl COBOKYITHOCTBIO. DTOT 3aKOH SBJISETCS OCHOBOW BBIOOpHOTrO mporecca. Bribopka wu3
IATHCOT YEJOBEK, CHACNaHHAasl CIydallHbIM 00pa3oM, AOCTATOYHO TOYHO YKAKET XapaKTEePUCTHKH
200 MWIITMOHOB JIIOJICH BO BCEW COBOKYMHOCTH.

HanpotuB, Manble uucia HEMHOTOE CKaXyr o000 Bceil mnomymsauuu. Hampumep, ecmm
cTparerus paboTaeT B YETHIPEX CIydasgX M3 IIECTH, OOJBIIMHCTBO COYTYT TaKyl0 CTPATETHIO
xopoiei. OMHaKO cO CTaTHCTUUECKOW TOYKU 3pEHUs 3TOW MH(POpPMALUU HEeIOCTaTOYHO IJIS TOTO,
4yTOOBI CcHenaTh CKOJIbKO-HUOYIb JOCTOBEpHOE 3akitodeHue. Ecnam  ympapnstommid  GoHIOM
nepeurpoiBaeT (HOHIOBBIE MHAEKCHI B TEUECHHE TPEX JIET MOAPSA, OH cuuTaercs repoeM. OnHako, K
BEIIMKOMY COXKaJICHHIO, IOKa3aTelId HECKOJbKUX JIET pabOThl HE OINpPENeNsioT pe3ylbTaToB
JOJITOCPOYHBIX OXKUJaHUH. Bepa B 3aKOH ManbIX 4YMCENl 3acCTaBiAET JIOACH CIHUIIKOM OBICTPO
BOOJYIICBIATHCA M OT4YaMBaThCs. A BKyne ¢ d3(dexkramu mpeayOexIeHUs OTHOCHTEIbHO
pe3ynbTata M HOBU3HBI 3Ta BE€pa 4acro IMPUBOAUT K TOMY, YTO TpPEHIEpbl OTKA3bIBalOTCS OT
HPEXKHEro MoAX0/1a 38 MUHYTY JI0 TOTO, KaK 3TOT MOJX0l HAYMHAET paboTaTh.

KornutuBHbIE TpeayOexIeHUs] OKa3bIBAIOT OOJBIIOE BIMSHUE HAa TPEHAEPOB, HO KaXI0€
OTCYTCTBYIOILIEE MpeayOeKIeHre MPEACTaBIAET Ul HUX BO3MOXKHOCTD 3apaboTark. B ciemyrommx
rJlaBax, pacckaszbiBaromux 00 ocobenHocTsx Ilyrm UYepemax, s mokaxy, Kak, u30deras 3TuX
npeayOexIeHHH, MOXKHO MOJIYYUTh CYILIECTBEHHBIC MPEUMYIIIECTBA B TPEHIMHTE.

Myt Yepenax

Tenepp, koraa Mbl OOCYIMJIM XOA MBICICH Tpeiaepa, JAaBaiiTe MOroBOpUM O crocobax
3apa0OaTbIBaHMA Ha TpeiauHre. Y KakJOW CTpaTeruy WM CTUJISL TPEHAMHIa eCTh CBOM PEBHOCTHBIE
MIOKJIOHHUKU. MHOTHE Tpeluaepbl HACTOIBKO YBEPOBAJINA B CBOW CTWJIb, UTO CYUTAIOT BCE OCTAIIBHBIC
CTHIM HeroAHbIMH. S Tak He cuuTatro. Bce, uro pabotaer, — paGoraer. ['myno npuuep>xuBaThes
OJIHOTO METOJla, UTHOPHPYS Bc€ ocTaibHble. Clenyroluil pa3/ieN KHUTH IOCBSIIEH HEKOTOPBIM
HauboJiee MOMYJSIPHBIM B HacTosAllee BpeMs CTHIAM TpeWaunra. OIMH U3 HUX — CIIEJOBaHHE 32
TPEHAOM.

ChenoBanue 3a TpeHAOM

Crenys 3a TpeHIOM, Tpeiep MbITaeTcsl 3apad0TaTh HA CYIIECTBEHHBIX KOJIEOaHHSX LIEHBI Ha
NPOTSHKEHUH HECKONBKMX MecsieB. Tpelaepbl, Cleaylonye 3a TPEHIOM, OTKPBIBAIOT CICIKH Ha
YPOBHE HCTOPUYECKMX MaKCUMyMOB WJIM MHHMMYMOB M 3aKphIBalOT UX, KOTa PBIHOK
IIOBOpAuMBAETCsl B OOPATHYIO CTOPOHY U MPOJIOJDKAET 00paTHOE IBMKCHHUE B TEUCHUE HECKOJIBKUX
HEJIEITb.

Tpeiinepsl MPOBOJAT MHOTO BPEMEHH B MOMCKAaX METOJOB OMpEAETICHHS TOYHBIX MOMEHTOB
Hayaja U OKOHYaHus TpeHaa. OaHako Bce d(P(EeKTUBHBIC TOAXOIBI UMEIOT MHOTO OOLIEr0 C TOYKH
3peHUs MPaKTUYECKON peanu3anuu. CienoBaHHe 3a TPEHIOM MPUHOCHT CYIICCTBEHHBIC MPUOBLIH,
¥ Tak OBUIO BCET/a, C TeX MOp KaK HAyalllCh TOPTU (PHIOYEPCHBIMH KOHTPAKTaMH; OJHAKO IO PSIY
IPUYMH MHOTUM UTPOKAM TSDKEIIO CIIEIOBATh ATOM CTpaTeru.

Bo-mepBbIX, KpymHBIE TPEHIBl BO3ZHHKAIOT HEYAacTO. ITO O3HAYaeT, 4YTO CTpaTerus
CIICIOBAHMS 32 TPEHJIOM 4Yalle NMPHBOAUT K MOTEPSIM, HEXKENU K BBIUTPbINY. TUNHYHON sBIsETCS
CHUTYaIHsl, KOTJa YOBITOUHBIE CIICJIKA COCTABIAIOT OT 65 10 70 MpoIeHTOB BCeX CAETOK.

Bo-BTOpBIX, CUCTEMBI CIIEIOBAHKS 32 TPEHIOM CTaHOBSATCS YOBITOUHBIMHU B CITydae pa3BopoTa
TpeHna. Yepenaxu u Apyrue Tpeiiepsl 4acTo UCIOIb30BaIM Bhipakenue «The trend is your friend
until the end when it bends» (B BoipHOM mepeBose 3ByduT mpuMepHO Kak «TpeHm — TBO#l Apyr,
MIOKa HE MOBEpHYNICS K Tede 3a710M»). Pa3BOpOTHl B KOHIIE TPEHIAa MOTYT JKECTOKO OTPa3UThCs Ha
COCTOSIHUM KaK Ballero C4eTa, Tak M JYIICBHOTO 310pOBbs. Tpeiliepbl Ha3bIBAIOT TAKUE IEPUOJIBI
ucromenueM (drawdown). [Ipocasku OOBIYHO BO3HUKAIOT IOCJIE OKOHYAHHS IEpUOJa TPEHIA, HO
MOTYT JUIMTHCS MECSLIAMH, MOKAa PBHIHKH OCTAlOTCS HECTaOWIBHBIMH. B 3TH mepuoipl crpareruu
CIIeIOBAaHMS 332 TPEHAOM HAUYMHAIOT IPUHOCHTH YOBITKH.

[Mpocaaky OOBIYHO M3MEPSIOTCSA IO MPOJOJDKUTENFHOCTH (B AHSX WM MECSIax) M IO
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rnyoune (00bIYHO B mporeHTax). [lo oOmeMy nmpaBuily IpOCaAKH IJIsi CUCTEM CJICAOBaHUS TPEHIA
MOTYT JIOCTUraTh YpPOBHEH paHee IOJydeHHBIX NpuObulel. To ecTh ecnmM Mbl CUMTaeM, YTO
CTpaTerus ClefOBaHMs 3a TPEHAOM NpHUHECET, Kak oxkunaercs, 40 MporeHTOB roJI0BbIX, TO MOXHO
O’KU/IaTh NEPHOJIa YOBITKOB, B TEYECHNE KOTOPOT'O pa3Mep TOPTOBOTI'O CUETa MOXKET YMEHBIIUTHCS Ha
30 mpoLEHTOB OT CBOETO MAaKCUMyMa.

B-TpeThux, crnempoBaHue 3a TPEHAOM TpeOyeT JAOCTaTOYHO OOJBIIOW CyMMBI JIGHET sl TOTO,
4TOOBI TOProBaTh C MPUEMIIEMBIMU YPOBHSIMH PUCKA, U3-32 CYIIECTBEHHBIX PA3IMUUN MEXy LEHON
BXOJa M LEHOW CTOM-JOCC, UCIOJIb3YeMOM Uil OrpaHUYEHHs YOBITKOB M BBIXOJA M3 CHCIKUA B
clly4ae, €CiH KellaeMblil pe3yabTaT He JOCTUTHYT.

Ecnu ToproBath 1o cucTeMe CIEeIOBaHUS 32 TPEHIOM C HEOOJBUIMMHU JICHbraMH, BEIHKH
IIaHCHI OaHKPOTCTBA. JTa nmpodiemMa OyaeT AeTalbHO pacCMOTpeHa B Iiiase 8.

ToproeJisi IPOTHB TpeHIA

Ot0oT MeTox ToproBiu (0OpaTHBII CIEIOBAHUIO 332 TPEHIOM) ITO3BOJISIET 3apadaThIBaTh ACHBIU
Ha pBIHKAaX, IJe He HaOJI0JaeTcsl CYIIECTBEHHBIX TPEHI0B. BMecTo TOro uro0bl Ha4yaTh MOKYNATh
Ha YPOBHE MCTOPUYECKHX MAKCUMYMOB, TPEUAEPHI, MCIOJB3YIOLIUE NAHHBIA METOJH, BXOAAT B
KOPOTKYIO TMO3MLHUIO Ha YpOBHE, OJM3KOM K HOBOMY MAaKCHUMYyMY, PaCCUMUTBIBAS, YTO OOJIBIIMHCTBO
npoO0eB MaKCUMyMOB HE NMPHUBOJUT K MOSBICHHUIO TPEHI0B. B riiaBe 6 Mbl pacCCMOTPUM PHIHOYHBIE
MEXaHU3MBbI, SBISIOIIMECS MCTOYHUKOM MPUOBUIM JJIsl TOPrOBIM HPOTUB TPEHJIA, — MOIJEPKKY U
COIIPOTUBJICHUE.

Topros.s Ha KoJIe0aHUAX

OTOT METO]I MOX0X Ha CJIE0OBAHME 32 TPEHIOM, OJTHAKO 0a3upyeTcst Ha HEMPO0KUTEIbHBIX
JBIDKEHUSIX phlHKa. Hampumep, Xopomas cienka Ha KoJIeOaHUsIX MOXeT ObITh 3aKpbiTa yepe3 TpH-
YeThIpe JHS BMECTO HECKOJIbKUX MecsieB. TOproBIbl Ha KOJIEOaHUSAX YacTO M3Yy4aroT TEHJEHIMU
JIBUKEHHS LIEH, KOTOPbIE YKa3bIBalOT HA BBICOKYIO BEPOSITHOCTH CYLIECTBEHHOI'O KpPaTKOCPOYHOI'O
JIBYDKEHHS 1IeH B TOM WJIM HHOM HarpaBJICHHH.

Tpeiinepbl Ha KoJEOAHUSAX OOBIYHO HCHOJB3YIOT KPAaTKOCPOUYHBIE I'padUKH, MMOKa3bIBAIOIINE
YPOBHHU IIEH 3a KaXJble MATh WIM MATHAIANATh MUHYT WINM Kaxaelid yac. [logoOHO ToMy Kak Ha
eKEIHEBHOM Tpaduke MOXKET H300pakaTbCs TPEeX — WIM I[IECTUMECSYHBIA TpeHI, Ha 3THUX
rpagukax u300paxaercst KpymHOe JABHKEHHUE 3a TPU WU YEThIpEe JHS.

JlHeBHAs1 TOProOBJIsA (AeHTpeiiAnHT)

CaMo Ha3BaHME yKa3blBaeT Ha KpailHE KOPOTKHE CPOKM Tpeiaunra. Hacrosmmii neidtpennep
BBIXOJUT U3 CAEIOK KAl J€Hb Mepe]] 3aKpbITUEM pblHKA. Ero mo3umus 3acTpaxoBaHa B cilydyae
JIBYDKEHHM, BBI3BAaHHBIX HOBOCTSMH, MOSBIISIIOLIMMUCS B MEPUOJIbI, KOTaa Oupka He paboTaeT, Tak
Kak B 3TO BpeMs OH HE MOXET COBepLIaTh Kakue-mubo neicTBus mo npojaxke. [leitpelinaeps
0OBIYHO HMCIOJB3YIOT OJMH M3 TPeX CIOCOOOB TOPTrOBJIM: MO3UIMOHHAS TOPrOBIIS, CKAIBIIUPOBAHNE
WIN apOUTpax.

CkanbnupoBanue — crenuduueckas (opma TpeiauHra, KoTopas pasblie ObUIa JOCTYITHA
TOJIbKO TpeiaepaM, paOoTaBImIMM Ha OupxeBoi miomaake. Ckaiblepbl MBITAIOTCS ChIrpaTh Ha
pa3HHUIle MEXIy IEHOW chpoca W mpeliokeHus (M3BecTHOW Kak crpdsxa). Ecnm nena cmpoca Ha
30510T0 coctasiser 550 gosapoB, a LeHa MnpeuIokeHust — 551 fosutap, ckaapnep OyJaeT MbITaThCs
kynuth 1o 550 u mpomate mo 551. IlosTomy cKajblepbl TOPrylOT C HaMEpEeHHEM CO37aThb
JMKBHUIHOCTh U YPaBHOBECHUTH CIIPOC U MPEIIOKEHHE.

ApOutpax npezacrasiser coboil popMy TpelMHra, BBIMTPHILI B KOTOPOH CO3/1aeTCs 3a CUET
pas3ynyus 1IeH Ha OJIHOM U TOM JK€ WJIM CXOJHBIX phIHKax. Yale BCero 3To phIHKH pa3HbIX BAJIOT.
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Hampumep, Tpeiiiep, 3aHuMarommiics apoutpaxem, mMoxer Kynutb 30;m0t0o Ha COMEX®mo 550
J0JUTapOB W MPOJATh IsITh MUHH-KOHTpakToB Ha CBOT® 3a 555 mosmapos, utoObr 3apaboTaTh Ha
KPaTKOCPOYHOU pa3HUIIE IICH.

HabnroaeHue 3a cocTosiHMEM pblHKa

Kaxxnas u3 BbllleyKa3aHHBIX CTpaTeruii paboTaeT Jydlle BCEro B CBOE BpeMsl — KOTa LEHBI
JBHMIKYTCS OTIpe/IeIEHHBIM 00pa3oM HJIM caM PBIHOK HAaXOIHUTCS B ONpeEAeiIeHHOM cocTosHuM. Kak
MI0KA3aHO Ha PUCYHKE 2—1, CLIEKYISATUBHBIC PBIHKUA MOT'YT ObITh B OJIHOM U3 YETHIPEX COCTOSHUIA:

— CTaOMIBHOM M THUXOM — II€HBI KOJICONIOTCS B HEOOJBIINX MpE/enax, BpeMs OT BPEMEHU
HEMHOTO BBIOMBAsICh 33 9TU TPEAECIbI.

— CTaOMJIBHOM M BOJIATHJIBHOM — CIIyYalOTCsl CYIIECTBEHHBbIE KOJICOAaHHs B Mpejaenax JHEH
WJIM HEJZleJb, OJTHAKO OT MECALA K MECSLY CYIIECTBEHHbBIX U3MEHEHUM HE IPOUCXOIUT.

— TpeHIoBOM M TUXOM — M3 MECsIa B MECSI IPOUCXOAUT HEOONbIIOE JBM)KEHHE IIeH, 0e3
CYIIECTBEHHBIX OTKATOB WU JBM)KEHHUS B 00PaTHOM HalpaBlICHUH.

—TpeHI0BOM U BOJIATUIBHOM — CYLIECTBEHHBIC WM3MEHEHUS LEH COIPOBOXKIAAKTCS
KpPaTKOCPOYHBIMU U3MEHEHUSMU HAIIPABIICHUS JBUKEHUS LIEH.

Pucynok 2-1. Yemuvipe cocmoanus pvinka

\/\/\

Cmabunvroe u muxoe

Tpenoogoe u muxoe

Cmabunvhoe u 601amuibHoe

8 Hero-Hopkckas ToBapras Gupska. [Ipum. nepes.
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9 Yukarckast ToBapHast Oupxka. [Ipum. repes.
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TpeHdoeoe u eojiamujlbHoe

Tpeiinepsl, cnemyomme 3a TpeHAaMH, JIOOAT COCTOSHHE THXOro TpeHaa. OHU MOTyT
3apa0aTbhIBaTh ACHBIH, HE ONACAACh 3HAUYUTEIbHBIX HETATUBHBIX JIBH)KEHUHN IICH.

Tak kak pbIHOK B Ipoliecce TpeiinuHra He 3a0upaeT oOpaTHO yacTh NPUOBLIM, CIEIOBATh 32
TPEHIOM JIOCTAaTOYHO Jerko. HeycToiuuBble PBIHKH TOpazgo 0Oojiee KECTOKH K CISAYIOUIHM 3a
TpeHJoM. MHoraa pemieHre He BBIXOJUTh U3 CHEIKH IOJABEpPraercs OOJBIIUM HCIBITAaHUSAM, KOT/A
BbI 3aM€YaeTe, UTO Ballla MPUObLIb 32 HECKOJIBKO JTHEW MIIM HEJleNb NCUe3aeT Ha I1a3ax.

Tpeiinepsl, palotaromue MPOTHUB TPEHAA, JIOOSAT CTaOMIBHBIE M BOJATWIIbHBIE PBIHKH:
HECMOTpsl Ha 3aMETHbIE CKA4yKH, 3TU PHIHKU B LIEJIOM OCTAIOTCS MPUMEPHO HA OJHOM M TOM K€
ypoBHe. ToproBipl Ha KoJeOaHMAX JIOOAT BOJATUJIbHBIE PHIHKH, BHE 3aBUCHUMOCTH OT TOTO,
NPUCYTCTBYET Ha HHUX TPEHA WIA HeT. BonaTuibHble pPHIHKM MPEACTABISAIOT UM  OoJblie
BO3MOXHOCTEH, TaK KaK dTU TPEUAEPHI ACJIAI0T JEHBIM HA KPAaTKOCPOYHBIX U3MEHEHUAX LieH. Takue
M3MEHEHUS LIeH KaK pa3 M XapaKTepHU3YIOT CTEIEHb BOJATUIBHOCTH PHIHKA.

[Topoii AOCTaTOYHO JErKO CKa3aTh, YTO PBIHOK HAXOJUTCS B TOM HJIM HHOM COCTOSIHUH,
OJIHAKO CO BPEMEHEM MEHSETCS U HalpaBJIeHUE TPEHJIA, M MOKa3aTellb BOJIATUIBHOCTH. DTO 3HAYUT,
YTO MHOTHE PBIHKH MOTYT JE€MOHCTPHPOBATh MPU3HAKH JBYX COCTOSIHUI: OJHOTO Ha MOAbEME, a
JPYyroro Ha u3JjeTe, Wil Hao0opoT. Hampumep, pbIHOK MOXKET OTKPBITHCS KaK TUXUH ¢ HEOOJIbIINM
TPEHJIOM, a 3aTeM, M0 Mepe pocTa TPEHJA, BOJATHIBHOCTH IMOBBIIIAETCS O TaKOW CTENEHH, YTO
PBIHOK IEPEecTaeT ObITh TUXUM U CTAHOBUTCS KpaliHE BOJATHIILHBIM.

UYepenaxu HHMKOTJIa HE TBITAIOTCA TpeACKa3aTh [BM)KCHHE pbIHKA. Bmecto 3TOro oHHM
U3y4al0T UHJUKATOPbI, CBUAETEILCTBYIOLIME O COCTOSHUM PbIHKA. JTO KpailHe Ba)kHas KOHIICIIIMS.
Xopoure Tpeiaepbl He MPeACKa3bIBAIOT, YTO OyaeT JenaTh pelHOK. OHM CMOTPST HA MHIUKATOPHI
TOT0, YTO PHIHOK JIeJaeT cenyac.

MaBa 3
Camoe cnoxHoe — 37O nNepBble ABa MUIISIMOHA

Topeyiime  Ha 2pauu,  ynpaensaume  pUCKamu, 6yovme
nocne0ogamenvHbl U He yCaodchaume eewu. Ha osmux uemwvipex
npUHYUNax, QGopmMupyrowux OcHogy a00020 YCnewHo2o mpetounad, u
basupyemcs ocnosa mpeuounea Yepenax.

TpenupoBouHblie 3aHsATHS Yepemax mpoxoawiu B KoH(epeHI-3ame kimydba Union League B
Yukaro, B AByx kBapranax ot CBOT. IIpensaTcTBus MoIKUAAIM HAC yKe B caMoM Havaine myTH. K
npuMepy, M3-3a MpaBmiI Apecc-koaa kirydoa Union League mbl ObLIH BBIHYKIECHBI HOCUTH TTHDKAKH,
HO 3TO HE COOTBETCTBOBAJIO THITYy JIMYHOCTU Puya — OH He ObUI MOXO0X Ha MOKJIOHHUKA Jpecc-KoJa.
Kpome Toro, cioxHO ObUIO HalTH OoJiee HEMOIXOASIIEe MECTO ISl 3aHATHI (HE 3HAKO YK, KTO €ro
BbIOpai). Kiydo Union League — 3To kBUHTACCEHIUS cOOpaHus JUKeHTIbMeHOB. Ero unenamu B X1X
BEKE SBJLUTUCH TaKUe YMKarckue ceruia, kak @umunn lanpopr Apmyp — Biajaenel] 3HaMeHUTON
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MsACHOM  koMmmanuu, Jbxkopmk  IlynmbmaH,  cO34aBIIMK  INMKApHBIE  IIYJbMAaHOBCKHE
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’KEJIE3HOIOPOKHBIC BaroHbl, Mapmmann ®wig — Biajienel KpymHoi cetn MarasuHoB B Unkaro (emy
NPUIKACHIBACTCS aBTOPCTBO KpbuiaToil (¢pasel «[lokynarens Bcerma mpa») u Jkon dup —
ocHoBarenb Deere and Co, kpymHeHIIEro MUpPOBOTO TPOU3BOIUTEINST CEIbCKOXO3SHCTBEHHOTO U
CTPOUTENILHOTO 000pynoBaHus. BooOpasute cebe KOMHATY, HAMOJIHEHHYIO CUTApPHBIM JIbIMOM, M BBI
NOMMeETe, YTO MpeACTaBisl coboit kryd Union League. 31o ObuT COBEPIIEHHO APYroi MHp, TaK HE
noxoxwuit Ha komHateHkH B C&amp;D Commodities.

IlepBbiit kiacc Yepenax cocTosul U3 TPUHAALATA YYEHUKOB — OJMHHAIUATH MYKUYMH U JBYX
KCHIMH. Y MHOTHMX IPUCYTCTBOBABIIMX Y€ OBbLI OMNBIT TPEHIAMHIA, OJHAKO HEKOTOpPbIE ObUIM
MOJTHBIMU HOBUYKaMU. S OB CYIIECTBEHHO MOJIOXKE CBOMX COYYECHHKOB. J[BOMM M3 HMX OBUIO 4yTh
3a JIBajllaTh, OJJHAKO OCTAIbHBIC (HACKOJIBKO S MOT' CYIMTH), YK€ Pa3MCEHSUIM YETBEPTHIN JECSITOK.
W xoTa MHE OBbLIO BCEro JAEBATHA/IATH, s YyBCTBOBAJ C€0sl ¢ HUMHM Ha PaBHBIX — OIBIT U BO3pacT
JIPYruX HUKaK MEHS HE MyTaJlu.

[lepen TeM Kak JeTaJbHO M3JIOKUTH TO, YE€MY HAC YYWIM, MO3BOJBTE MHE HEMHOTO
pacckazaTth 0 cebe, uTOOBI 1aTh BaM MOHSATH, KaK MO THI JMYHOCTH U MEPCIEKTHBHI MOBJIUSIINA Ha
TO, 4YTO s BblHEC M3 OOyueHus y Puua. 1 moOmio ympomarh KOHLENIMH U yME ObICTPO
nobupartbes A0 CyTd mpoOieMbl. B xoe 3aHSITUil MHE HE HY)XHO OBLIO MOIPOOHO 3aIllMChIBATh BCE,
yeMy Hac y4WiIM; s CIyIIall caMmble BaXKHbIE BEIM — KIIIOUYeBbIe ujaeH. S oOparian BHUMaHUE Ha TO,
YTO TOBOPHJIOCH M TIOYEMY TOBOPHJIOCH MMEHHO 3TO. S TBepIo YOEXIEeH, YTO MOU XOpOLIHe
pe3ylbTaThl MEPBBIX MECSLEB TPeWIUHra OBbUIM HAmNpsIMyIO CBS3aHbl C MOEH CHOCOOHOCTBHIO
OTIpeNIeNIUTh caMoe IJIaBHOE B ypokax Puya.

Hauyano 3aHATUN

B xiacce npenonasanu 1 Pud, u busut. IX MHHOBallMOHHBIE B3IJIAAbI MOBJIMIIA HA MEHS C
camoro Hayasa. OHU NOAXOJWIM K PBIHKY C HaydHOM TOYKHM 3PEHHS, aHAIM3HPOBAIU INPHUYUHBI
BO3HMKHOBEHUS T€X WIH MHBIX COOBITHI — 3TO MO3BOJIMIO JOCTATOYHO TTyOOKO MOHSATH MPUHIIUIIBI,
Ha 0a3e KOTOpBIX OBbUT MOCTpOeH MX ycnex. Puu u bumn nmonaramuck He TOJNBKO HA UHTYUIUIO WU
«4yThe HyTpoM». HampoTus, ux MeTO]] ObUT OCHOBAaH Ha SKCIEPUMEHTaX U TIIATEILHOM H3YYCHHUHU.
OHu HE onepupoBalu J0KA3aTeIbCTBAMM, OCHOBAHHBIMU Ha HCTOPHAX YCIIEXa, a IOJarajluch Ha
KOMIIBIOTEPHBIM aHaiu3, MO3BOJSABIIMN WM MOHATH, YTO TMOJNy4yaercs, a 4ro — HeT. [nmybokue
HayyHbI€ HCCIIIOBAHUS JaBalM UM OCOOYI0 YBEPEHHOCTh B TOHMMAHUHM CYTH TpEHAWHra, 4To
ABJISUIOCH OCHOBOM HX ycrmexa. MMeHHO mnostomy Puu mpenmoden BecbMa KpYrjaod CyMMe
BO3MOXHOCTb 00y4aTh IPYIITY HEO(PUTOB.

Puy u bunn Hayamum oOydyeHHE C OCHOB TEOPUHM UI'P U BEPOSATHOCTEH. S M3ydan TEOpHIo
BEPOSITHOCTEH M CTAaTHCTUKY B IIKOJIE, TaK YTO MaTepual He OblI Ui MEeHA B HOBUHKY. OHH
OOBSICHSIIM HaM OCHOBBI YIIPABJICHHS JIEHbI'aMH, PUCKOB OAHKPOTCTBA M TEOPUM OXKHJIAHUHA — Bce
9TO M3BECTHbIC KOHILENIMUM M3 oOnacTu a3apTHbIX urp. Hekoropesie n3 Yepemax, B MpOILIOM
npodeccuoHaIbHbIE UTPOKH, YK€ ObUIM 3HAKOMBI C HUMH. B mocneayrommx riaBax s pacckaxy o0
9TUX KOHILENIMAX Oosiee MOJAPOOHO, MOKa e BKpATLE HU3JI0XKY TO, YTO H3y4ajoCh BO BpeMs
3aHATHUM.

Puck 6aHkpoTcTBa

Eciu uckate 3HaueHwe 3TOro TepMHHA B VIHTEepHETE, MOXXHO OOHApYKUTh MHOXKECTBO
CCBUIOK Ha a3apTHBIC MIPHI (B OCHOBHOM Ha OJIPKIPKEK) — 3TO TMOHATHE ropas3zio 0oJiee MOIMyNsIpHO B
cdepe a3apTHBIX Urp, HEXenu B Tpeiaunre. OQHako pUCK OAHKPOTCTBA M3ydaeTcs TpeiaepoM B
IIEPBYI0 OYEpPEb, B MOMEHT IPUHATHS DPELIEHHS O TOM, KAKMM KOJIMYECTBOM KOHTPAKTOB Ha
TOBApHOM PBIHKE MJIM aKIMH Ha (POHIOBOM PBIHKE TOPrOBaTh B KOHKPETHBIII MOMEHT BPEMEHHU.

B azapTHbIX Mrpax puck OaHKpPOTCTBAa O3HAYaeT BEPOSTHOCTb MOTEPSTh BCE JEHBIU H3-3a
noJjiockl Heynad. Hampumep, Mbl ¢ Bamu OpocaeM KyOWK, M s TOBOpIO, 4TO Oyny JAaBaTh Bam 2
JI0JUI1apa Ha KaX/Ibli BIOXKEHHBIH BaMu J0J1ap, €Cliu B pe3ynbraTe Opocka Beinajer 4, 5 unu 6. Bol
XOTHUTE CJlIe/laTh MAKCUMAJIbHYIO CTaBKY, TaK KakK Ballld IIAHCHI BHICOKU. Y KyOMKa IIEeCTh TpaHeH,
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maHc BbimageHus 4, 5 wim 6 cocrasisier S0 MPOLEHTOB, U TPH U3 LIECTH CTOPOH MPHUHECYT BaM
Berpeil 2 K 1. Ecnu Bbl OpocuTe KyOWK 4YeThIpe pasa, TO, CKOpPEe BCEro, JABaXKIbl BBIUTPAETE U
JIBaXapl mpourpaere. Ecnu mpu 3ToM BBl cTaBuTe Kaxaeld paz mo 100 mommapos, To B UTOre
nonyuute BeIUrpbIn 200 gommapoB 3a yeTsipe Opocka.

CkosbKO JieHer Bbl Obl MOCTaBWIIM, Oylb Y Bac B KapMaHE BCErO JIMILIB ThICSYa JIOJIAPOB, —
10007 500? 1007? IIpobnema 3akiao4aeTcs B TOM, YTO, JaXK€ €CJIM IIAHCHI B Bally IOJIb3Y, PUCK
NPOUTpHIIIAa BCE PaBHO OcTaeTcs. Eciu BbI Jenaere CAMIIKOM OOJIBLIYIO CTaBKY M IPOUTPHIBAcTE
HECKOJIbKO pa3 MOAPSA, Bbl MOXKETE MOTEPATh BCE U JMIIMTHCS BO3MOXXHOCTH HPOJOJIKUTH UIPY.
Ecnu BBl moctaBute Ba paza no S00 nosapoB u o0a pasa mpourpaere, TO OKaKeTech 0e3 JeHer.
[lancel mpourpaTh JBa pas3a HOAPSA] Ha TEPBBIX JBYX OpOCKaxX COCTAaBISAIOT 25 HpPOIEHTOB.
[Tostomy npu craBke 500 10/1apoB Ball pUCK OAHKPOTCTBA COCTABIISICT 25 MPOILIEHTOB BCETO JIUIIb
JUIs IBYX OPOCKOB.

Opuu u3 Hanbojee BaKHBIX ACIEKTOB pUCKa OAHKPOTCTBA COCTOMT B TOM, YTO IMpPU POCTE
CTaBKM DPHUCK pacTeT HENpOIOPIHMOHAIBHO. YJABOEHHME CTaBKUM OTHIOJb HE BCerja HPUBOIUT K
YABOCHUIO pPHCKAa — B 3aBHCUMOCTH OT OCOOEHHOCTEH KOHKPETHOM CHCTEMBI PHCK MOXKET
YTPOUTHCS, @ UHOT/Ia BBIPACTH B YETHIPE WX AT Pas.

Hayka KoHTponupyemoro pucka

VYnpaBieHue IeHbI'aMH OTHOCHTCS K OOJacTH YNPAaBJICHUS Pa3MEPOM PHUCKA Ha PHIHKE C
HEeNbI0 00ecreueHsl BO3MOXKHOCTH MPOJ0JDKATh ABMKEHHUE, HECMOTPSl HA HEOTBPATHUMBbIEC MEPUOIbI
Hey/ad, ¢ KOTOPbIMHM CTaJKMBAETCSl KaXIbld Tpelaep. YmIpaBieHHWE JeHbraMH — 3TO HayKa
yIepKaHUsl Balllero puUcKa OAaHKPOTCTBA Ha NPUEMJIEMOM YpPOBHE IPHU MaKCHUMHU3AIMM Ballero
MOTEHIIMANA TOTy4eHUs TPUOBLIH.

Yepernaxu MCHOIB30BAIM JBa MOAXO0JA K YIPABICHUIO JeHbraMu. Bo-mepBbIX, ynpaBisieMble
NO3ULUH pa3OMBaJICh HAa HEOONbIIME MOJH. TakuM 00pa3oM, B CIydae MPOUTPHINIA B CIACIKE MBI
PHCKOBAIM TOJBKO YacCThIO Halleld TopryeMoi mo3unuu. Pud m Bunn HaspiBamm 3TH HeOonblMe
JIOJIM FOHUTaMHU. Bo-BTOPBIX, MBI HCIIOJIb30BAJIM MHHOBALMOHHBIA METOJl, pa3pabOTaHHbIM MU JUIs
olpeNielieHHs] pa3Mepa MO3MIUM Ha KaXIOM pblHKE. Meton ObIT OCHOBaH Ha €XKETHEBHBIX
KOJIEOAHUSX PHIHKA BBEPX WJIM BHHU3 B MOCTOSHHOM JOJUIAPOBOM BBIpa)K€HHMHU. [l KaXKJ0ro phIHKa
OBUIO OTIpEeIeNIEHO KOJIMYECTBO KOHTPAKTOB, KOTOPOE BBI3BIBAIO OBl POCT WIIM CHIKEHHE IPUMEPHO
HA OJHY M Ty JK€ JIO0JUIapoByl0 BenuuuHy. Puu u bumn o6o3Hauanm STOT MoOKas3arenb
HeycToitunBocTy OykBo# N, ceiiyac OH M3BECTEH KaK CPeAHUH MCTHHHBIA JHMana3oH. JTOT TEPMUH
6bu1 BBeneH JDx. Yamicom VYaiinnepom B kHure «HoBble KOHLEMIIMHA B TEXHHYECKUX TOPTOBBIX
CHCTEMax».

Tak Kak KOJMYECTBO KOHTPAKTOB Ha Ka)XJIOM pBIHKE ObLIO HOPMAJIM30BAHO C MOMOIIBIO
nokasarenss HeycToWuuBocTH N, exenHeBHble KoyieOaHUs [uid JH0O0ro oObekTa TpeiinuHra
CTAaHOBWJIMCh CpaBHUMbIMH. KoHIenuuss HOpManu3aluMd pa3Mmepa CAEIKHM Ha OCHOBE
HeycToHumBOCTH (pa3Mep IO3MILMK) ONKMCAaHa HECKOJbKHMMH aBTOpaMH, HO Haubojee 3ameTHa
pabota Bana Tapmna «Tpeiiaunr — Bam myte K (uHaAHCOBOW cBOOOME», omydnukoBaHHas B 1998 u
nepeusnanHas B 2007 rogy. B 1983 rony 3to 6buta HeoObIUaiiHO MHHOBALIMOHHAS KOHLENIMA. B To
BpeMsi OOJIBLIIMHCTBO TPEUIEPOB HOPMAIN30BAJIO Pa3Mephl CBOUX MO3UIMN Ha PA3IMYHBIX PhIHKaX
Ha OCHOBE CYOBEKTHBHBIX KPHUTEPHUEB MM HEKOEH PEKOMEHIALUU OpPOKEpOB O Map>KUHAJIBHOCTH,
OCHOBAHHOW UCKIIFOYUTENIBHO HA HEYCTOMYHUBOCTH.

MpeunmylectBo Yepenax

Tak kak HCKOTOPBLIC M3 HAC HC HMCJIMU OIIbITa Tpeﬁ,[[HHFa, Puu u bunn YACIIAIN 0O0JIBIIIOE
BHUMAHUC MCXAHUKEC OTKPBITHA 3asABOK U Tpeﬁ,[[HHl"a. MsI Takxke HU3y4aJii HCKOTOPBIC KOHLCIIINHU,
BaAXXHBIC OAXKC IOJId OIIBITHBIX TpeﬁﬂepOB, TaK KakK JIMIIb HEMHOI'MC B KJIACCC TOProBajil TaKNUMHU
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OOJNBIIMMU TO3ULUSAMH, KOTOpble Puu u bun manupoBanu nopyuuts HaM. Toprosist G0JIBIIMMU
o0beMaMu COIpsDKEHa C PAIOM CrelM(PUIecKux TPYAHOCTEH, TaK Kak pa3Mep IMpHUKa3a MOXKET
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3aCTaBUTh PBIHKHM JIBUTAThCS, Jenas TpeHauHr Oosiee 3aTpaTHBIM. [Ii MHUHUMH3AIMU 3TOTO
s dexTa Heo6X0aUMO FPPEKTUBHOE yIPABICHUE PHKA3aMH.

Yepenaxu y4MIHCh MCIOJIB30BATH 3aABKUM C OTPAHUUYMTEIILHBIM YCIIOBHEM, a HE IPOCTHIE
NpUKa3bl, KaK MbI JIeNajdd paHblie. boniblime mpukasbl 00s3aTeIbHO MEHSIOT IIEHYy Ha pPBIHKE.
Vcnonb3yst 3asBKy C OTpPaHHMYEHHEM IICHbI, M3BECTHYIO TaKXK€ KaK «IMMHUT WM JIy4Ile», BbI
MOKYTIaeTe IO OrOBOPEHHON wuiM Oosiee BHITOJHOM LeHe. Hampumep, BBl IUTaHUpYETE KYNUTh
30J10TO; Tekymas IeHa cocraBiier 540 nommapoB u 3a mocineanue 10 MuHYT ABHranach B
uHTepBane oT 538 no 542. B sToM ciydae Baul npuka3 MOXKeT ObITh «539 muMuT» 160 «539 min
aydmie». Ecnu Obl BBl pa3MecTHIIM MPOCTOM IMpPHKa3, TO, CKOpee BCEero, OH ObLI ObI HUCIOJIHEH IO
Oosiee BbICOKOW IieHe, Hampumep 541 umm 542 nomnapa. C TedeHHeM BpeMeHU HeOOJbIINe
PaCcX0XKIEHU LIEHBI MOT'YT COCTaBUTh CYIIECTBEHHYIO CYMMY.

Bo3Mmoxno, BaxHenmui osnemeHT Ilyrm UYepemax — U KIIOYEBOE pa3iIudve MEKIY
YCHEIIHBIMUA U HEYCHEIIHbIMU TpeiiepaMu — COCTOUT B YMEHHUHU TyMaTh Ha MEPCIEKTUBY BKYIIE C
UCIIOJIb30BAaHUEM CUCTEMBI C <IIEPEBECOM.

Mertoapl TpeauHra, KOTOpble MPUHOCAT MPUOBLIb HA MPOTSHKEHUH JJIUTEIBHOTO BPEMEHH,
3aKIroyYaloT B cebe TO, 4TO B OOJIaCTH a3apTHBIX Mrp UMeHyercs mepeBecoMm (edge). Ilepesec
ABJISIETCSI CUCTEMATUYECKUM IIPEUMYILECTBOM OJHOM CTOPOHBI Haj Apyroi. Yaime BCero y KasmHO
€CTh MEpEeBEC HaJ MIPOKaMU. YMeJble UIPOKH B OJIKIKEK MOTYT MOJIyYUTh BPEMEHHBIN NepeBec
HaJl Ka3MHO, €CJIM 3aMEYaloT, YTO OCHOBHAs Macca MEJKUX KapT B KOJIOJie yXe Oblia pasblrpaHa.
OT0 03HayaeT 0Oojiee BBICOKYIO BEpPOATHOCTh TOTO, YTO CJEAYIOIIas 3aKa3aHHas KapTra OyneT
KPYMHOH. B 3TOT MOMEHT UrpoKHM MOJIy4atoT BpeMeHHBIN nepeBec. OH o0pa3yeTcst u3-3a TOro, 4To
O MpaBUJaM Kpymbe o0s3aH Oparh JONOJHMUTENbHBIE KapThl B ClIydae, €CIH KOJUYECTBO
HaOpaHHBIX UM OYKOB MeHblle 16. Eciam B Kolojie OCTaJoch MHOTO KpPYIMHBIX KapT, BBICOKA
BEPOSITHOCTh TOTO, YTO B3ATasl KPYIbe OUepeqHas KapTa MpHUBEIET K mepedopy, Tak Kak JUIs HEro
HPOUTPBILIHON SBJIsIETCS J1t00asi KOMOMHAIMS KapT ¢ KOJIMYECTBOM OUYKOB BbIIe 21.

[TosTOMy yMmenble MTPOKM HMIPalOT MOHEMHOTY 10 TeX IMOp, MOoKa y Ka3MHO COXpaHsAeTcs
nepesec. Jl0KIaBIIMCh MOMEHTA, KOIJa MepeBec NepexOJUT Ha CTOPOHY HMIpPOKa, OHHU JIeNaoT
KpYIHBIE CTaBKH, YTOOBI YCHJIUTH CBOE€ NMpEeUMyIIecTBO. Ha mpakTuke 3To He BCerja pealu3yemo,
TaK KakK €CJId JI0JITO JeJaTh HeOOJbIINEe CTAaBKH, a 3aTeM BJIPYr MOCTaBUTh CYIIECTBEHHYIO CyMMY,
KOTJa TBOM INAHCHI BO3PAcCTalOT, 3TO cpa3y ke IMpHBJICYET BHHUMAaHHE Ka3MHO; M JEJI0 MOXKET
3aKOHUYUTHCA TEM, UTO BaC MOMPOCTY BBHICTABSAT OTTY/A.

VIMeHHO 1O 3TO# NMpHuYMHE YCHENIHbIe a3apTHbIE UTPOKU paboTaloT B KoMaHaax. OuH u3
YJICHOB KOMaH Il MOKET JOJIT0 CUAETH 32 CTOJIOM U B HYXHBI MOMEHT, KOT'/Ia IIIaHChl BO3PAcTaroT,
nojaTh 3HaK JIpyromy. Jlpyroil BcTymaeT B WUrpy B KaueCTBE HOBOIO HIPOKAa M MOXET BIOJIHE
CMOKOMHO HauaTh JieaTh KpyNHble cTaBku. llog yrpo dWieHbl KOMaHIbl IENST COBMECTHBIN
BBIMIPBIII. DTH METOJIbl PabOTAIOT, HOTOMY YTO NMPO(ECCHOHATIbHbIE UTPOKH HCHOJB3YIOT CUCTEMY
C NIEPEBECOM.

Puy u bunn oOydanu Hac TeOpuu OKUAAHUM 711 TOTO, YTOOBI COPMHUPOBATH B HAC TBEPIYIO
MHTEJUICKTYaJIbHYI0 OCHOBY, MO3BOJISIOIIYIO COXPAHATh CHOKOMCTBUE U MPOJIOJKATh MCIOJIb30BATh
Hallld METOJIbl B MEPHOAbl HEYHAuHBIX CIHEJIOK, KOTOPble BO3ZHHKAIOT HpPU TOProBiie IO JIHOOOH
cucreme. CHCTEMBbI, KOTOpble Mbl H3y4alld M IO KOTOPHIM TOPrOBajiM, MMEIM CYLIECTBEHHBII
nepeBec HaJ PHIHKOM. ETMHCTBEHHBIM CIIOCOOOM KOJMUYECTBEHHO OLIEHUTBH ATOT MEPEBEC SIBIISIACH
Teopust oxuiaHuil. OHa e ObLIa CPEACTBOM IPENOTBPALCHUS NPeAyOeKICHUsS OTHOCUTEIIBHO
pe3ylnbTara.

Hanowmuio, uto mpeayOexJeHHe OTHOCUTENBHO pe3yiabTaTa — 3TO CKJIOHHOCTb OLICHUBATh
pelleHre MO ero IMOCHEeACTBUIM, a HEe MO O0OCTOATEeNbCTBaM ero npuHatus. Hac yuwnu uzberatsb
TaKuX MNpenyOeKICHUN, WIHOPUPOBATh pE3yibTaThl OTAEIAbHBIX CHIEIOK M BMECTO 3TOTO
(OKycHpOBAaTHCS HA OXKHIAHUSAX.

OXupgaHuAa — KoNnM4YecTBEHHaNA OLeHKA nepeBeca

IlonaTue oXXMAaHHS TaKXKe npunuio #n3 obactu A3apTHBIX UI'Dp U 0003HaYaeT OTBET Ha
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Bonpoc «YUTo ciaydurtcs, eciad S MPOJOJDKY AeNaTh TO, UYTO JIENal0?» B U3MEPSAEMBIX MOKa3aTelsX.
Wrpsl ¢ MOJIOKUTEIBHBIMU OXKUAAHUAMH NIPEATIONAraloT BO3MOXKHOCTh BbIMTphIlIA. [IpuBeneHHbIM
BBIIIIE MIPUMEP C OJPK-PKEKOM JEMOHCTPUPYET MOJIOKUTEIbHbIE OXKUAAHUS UTPOKA, CUUTAIOLIETO
KapThl. Bnaznensliam Ka3sMHO XOPOLIO M3BECTHO, YTO Takoe OxuaaHuss. OHM 3HAIOT, YTO UIPHI, B
KOTOPBIX y Ka3MHO €CTh MOJOXUTEIbHOE OXuAanue (MyCTh JaXke JIUIIb Ha HECKOJBKO MPOICHTOB),
32 MHOTOJIHEBHBIM MEPHOA M MPH YYaCTUMU OOJIBIIOTO YMCJIA UTPOKOB MOTYT MPUHECTH OTPOMHBIC
JeHbI'H. Bramenbipl Ka3uHO HE OECHOKOSTCS O MOTEpsSX, KOTOpPbIE HECYT, — TaKue MOTEepH JIUILb
[IOACTETUBAIOT JHTY3Ua3M HUX a3apTHOM KIMEHTYpHl. Bilagensipl Ka3MHO pacCMaTpUBAIOT UX Kak
IIPOU3BOJCTBEHHBIC U3JIEPIKKH, TOYHO 3HAsl, YTO BCKOPE MOKPOIOT UX C JINXBOM.

Meiuienue Yepenax

— 3aHuUMasACh TPEUIMHIOM, IyMail B 1OJITOCPOYHBIX KaTErOpUsiX

— M30eraii npenyOexkaeHusI OTHOCUTEIBHO pe3ylibTaTa

— Beps B apext Tpeiinunra ¢ mog0KUTENbHBIMU 0KUIAHUIMHI

Yepenaxu paccMaTpUBAIU MTOTEPH TOYHO TaK XKe: MOTEPH — ATO HE MHIMKATOPHI OIIUOOK UM
MOCJIECACTBUS HEBEPHBIX pELICHWH, MOTepd — OSTO 3aTpaTbl Ha BexeHHe OusHeca. UToOBI
BOCIIPUHUMATH IOTEPU TaKUM 0Opa3oM, HEOOXOAMMO 3HaTh, YTO METOJ, NPUHOCAIIMN TOTEpU
ceifuac, OKymaeTrcs B JOJITOCPOYHON MepcreKTHBe. Yepenmaxu BEepHIM B JOJTOCPOUHBIA 3dext
TPEUIMHIA C MOJIOKUTETBHBIMH OKUIAHUSIMH.

Puu u bunn roBopuiu, 4ro cucrema mmeer oxunanue, pasHoe 0,2. D10 03Hayano, 4Tro CO
BpeMeHeM BbI 3apaboTaere 20 HEHTOB Ha KaXKIbId JOJUIAap, KOTOPHIM Bbl PUCKYeT€ B KOHKPETHON
clenKe. AHaIM3UPYsd HUCTOPHYECKHE TPEHIbI, OHU ONPEACTHIN YPOBEHb OKUJAHUHN pa3IM4YHbBIX
CHUCTEM TpeiauHra. YpOBEHb OXHUIAHUS PACCUUTHIBAICA KaK CpEeIHsAs CyMMa BBIMIpHIIIA I10
c/eJKe, JEJeHHAas Ha CPeJIHIOI CyMMY, KOTOpOil puckoBan Tpeiaep. Puck ompenensics kak
pa3HUIIA MEXIy IIEHOW 3aKIIOYEHHs CIEeNKU W LIEHOH CTom-npukasa (LeHOH, O KOTOpOi MOXKHO
3aKpBITh CHENKY B CiIydae IOTEPH), YMHOXKEHHAash Ha KOJMYECTBO TOPTYEeMBIX KOHTPAKTOB W Ha
pa3Mep KOHTpaKTa.

Bor mpumep Toro, xak Uepemaxu usmepsuid puck. s ATMHHOM MO3MIMM MPHU TOKYIIKE
30510Ta, B KOTOpyro Mbl Bouuid mo 10 konTpakram mo 350 pommapoB co crom-npukasoMm 320,
umeercss puck B pasmepe 30 moiutapoB (pasHUIa MEXIY BXOTHOW HEHOW M CTON-NPUKA30M),
ymHoxeHHass Ha 10 (pasmep mosunmu, paBHblii 10 KOHTpakTam) W Ha pa3Mep CaMoro KOHTPaKTa
(pasusriii 100 yuimsm). B pesynbrare nepemuoxenus Mol iosrydaeM 3000 mosutapos. Yepenaxu

YUUIUCh (POKYCHPOBATHCS HAa JOJITOCPOYHBIX pe3yinbTaTax M30paHHOIo MOJIX0/Aa U
UTHOPUPOBATh IOTEPH, KOTOPBIE PACCUUTBHIBAIM TOHECTH IMPH peaM3alMd 3TOro IOAXOa.
@daKkTUYEeCKH HAC YYWIM TOMY, YTO B TPEUIHMHIE MEPUO/bI MOTEPh BCETla HACTYNAIOT PAaHBLIE, YEM
Nepuoabl BHIMTPHINIA. Takas TPEeHUPOBKA OblIa KPUTHYECKM BaKHA KakK JUIl HMOTEHLMAIBHOTO
ycnexa Yepenax, Tak U A UX CHOCOOHOCTH MPOJAOJIKATH JEATENBHOCTh COIJIACHO 3a/laHHOMY
HaOOPy MPaBUJI IAKE B JIMTENIbHBIE IEPHOABI TOTEPD.

CnepoBaHue TpeHAay

Tpennsl — 3T0 CTaOMIBHBIE M3MEHEHMs ILI€HbI, BO3HMKAIOIIME HA MPOTSHKEHUU HENeNb WU
MecsitieB. OCHOBHAs Uiesl CIeJ0BaHUs TPEHLy COCTOMT B TOM, YTOOBI HAYaTh MOKYNATh, KAK TOJIBKO
HAUMHAETCSl TOBBIIIATEIbHBIM TPEHJ, M 3aKpbIBaTh CIEJIKU, KaK TOJBKO TPEHJ 3aKaHYMBAETCS.
OOBIYHO PBIHKM JIBMXKYTCSI BBEpX, BHHU3 MM BOOK. Uepemax ydymid MOKyHaTh, KakK TOJBKO PHIHOK
HauuHaJ JABMXKEHHE OT OOKOBOIO TPEHAA K MOBBIIIATEIILHOMY, YXOAUTh B KOPOTKHE MO3UIMHU, KaK
TOJIbKO MOSIBIBIJIMNCH IPU3HAKU ITOHMKATEJIBHOIO TPEHJA, M BBIXOIUTh W3 TPEHAOB IIOCIE HX
OKOHYaHMsI, TO €CTh OOPaTHOTrO Mepexoa OT ABMKEHUS BBEPX UIIM BHU3 K JABHXKEHUIO BOOK.
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3a0aBHO, YTO Ha MPOTSHKEHUH MHOTHX JIET TPOUCXOAMIO MIUPOKOE OOCYKICHHE CEKPETHBIX
npaBun  Yepenax; Koe-KOMy YIQJIOCh Jaxe 3apaboTaTh MHOTHE TBICSYM JIOJUTAPOB  HA
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IIPENOJaBaHUM dTUX IpaBuil. Ha camoM Jene KOHKpEeTHbIE NpaBUila, KOTOPHIE Mbl MCIIOJIb30BaJIH,
ObUIM BecbMa HECYIIECTBEHHBIM KOMIIOHEHTOM HAIIero ycrexa. ECTh MHOro JApYrux IIHPOKO
M3BECTHBIX METOJIOB CJIEJIOBAHHs TPEHIY, KOTOpbIe PabOTAIOT TaK K€ XOPOIIO, €CIM HE JIydIle.
Bonee Toro, MeTos, KOTOPBINA UCTIOJIB30BANIA MBI, OBLT YK€ XOPOIIO U3BECTEH B TO BPEMHI.

Cekper TpeiinuHra u ycnexa Yepemax 3akiIFO4aeTcsi B TOM, YTO Bbl MOYKETE YCIIELIHO
TOProBaTh, UCIOJIb3Ys JaXe Camble TPUBUAIbHBIC KOHLENIMUA U Uaeu. HO BbI TOJKHBI IIOCTOSTHHO
CJIEIOBATh YTUM IPAaBUJIAM.

Oco0blit METO/], KOTOPBI MBI MCIOJIb30BAJIM, U3BECTEH Kak NMpopbiB. Ero Takxke Ha3bplBaloOT
kaHaioM JloHumaHa — B 4yecTh Puuapna JloHumana, momyiasipu30BaBLIETO 3TOT METOJ TPEHIMHIA.
OcHoBHast ujesi COCTOsIa B TOM, YTOOBI MOKYMATh B CIy4asx, KOTJAa PHIHOK MPEBBIIIAN CaMYIO
BBICOKYIO IICHY 3a OIIPEAEIIEHHOE KOJIMYECTBO IMPEALICCTBYIOIIMX JHEH, WM, WHAdYe TIOBOPH,
npoOuBal NpeXHUE YPOBHU LIEH. MBI HCIIOIB30BATIM CPEHECPOUHYIO cUcTeMy Ha ocHoBe 20 nHei
(unm 4 ToproBeIX Henelnb), KoTopyto Puu n bt HaseiBanu Cucrema 1, u nonrocpounyto Cucremy
2, YIUTBIBABIIYIO NHUKOBBIC 3HaueHWs Ha uHTepBase 60 mueit (12 toproBeix Henens). [lo uroram
KQ)KJIOr0 JTHA Mbl MOIVIM IIPOCUUTATh IIPEAEIbHBIC 3HAYEHUS BBICOKMX M HU3KHUX LIEH UI1 KaXKIOU
cucreMsl. B 1iesom 310 03Hay4ano B3IV Ha3al C LEIbIO ONPEACIICHUS OJHOM UM ABYX LIEH, CAMbIX
BBICOKMX C TOYKH 3pEHHsI BU3YaJIILHOIO TNpejcTaBieHHs. B OoipmmHCTBE citydaeB paborta Obuia
MUHUMAQJIBHOM, TaK KAK MAKCHMAJIbHBIC 3HAYECHMs OCTABAIUCH INPEKHUMHU. Y KaXKIOU CHUCTEMBI
UMEJIOCh JIBa THIa BBIXOAOB. llepBriii mpoucxomun Ha ypoBHe 2N, WM JBYX CPEIHUX MCTUHHBIX
JIMANa3oHOB Ui KaKJOW TOYKM. DTOT IOKa3aTelb TOXKE ObUI paBeH 2 MPOLEHTaM OT CYMMBbI
HAIllero TOProBOro OajnaHca, TaK KaK Mbl PaCCUUTHIBAIM KOJUYECTBO KOHTPAKTOB Ul TOPTOBIU HA
Ka)XJIOM pBIHKE, TaK)KE OCHOBBIBasICh Ha Mokazaresne N (cpeqHeM HCTHHHOM JHana3oHe).

[IpuBeneHHbIe HIDKE YETHIPE MPHUHILIMIA OCYIIECTBICHUS TOPTOBIM I Ha3BaJl ObI SKCTPAKTOM
MIOJIy4eHHBIX UepernaxaMu 3HaHUM!

1. TopryiiTe ¢ nmepeBecoM — HalIUTe CTPATETUIO TPEUMHTa, 00ECIEUHBAIOILYIO TTO3UTHBHBIE
PE3yIbTaThl B JOJITOCPOYHOM IIEPCIEKTUBE, TaK KAK OHA CBA3aHa C IIO3UTUBHBIMU OJKUIAHUSAMH.

2. YrpaBnsiite pUCKaMH — KOHTPOJHUpPYHTE PUCKH [UIi TOro, 4YTOObI 00ecHeyuTh
NPOJIOJDKEHNE JIeATeNIbHOCTH, MHade y Bac He OyleT BO3MOXKHOCTM HaOMI0IaTh MpEeuMyIIecTBa
CUCTEMBI ITO3UTHUBHBIX OXKUIAHUMN.

3. Bynbsre nocnenoBareabHbl — MOCIEOBATENFHO BOIUIONIAMTE CBOW IUIaH, YTOOBI JOOUTHCS
[IO3UTUBHBIX 0KUJAAHUN Balllel CUCTEMBI.

4. He ycnoHsiiiTe — CyTh HAIEro 1mojaxoja ObUIa MpocTa: MoMMaTh KaxIblid TpeHa. [IBa-Tpu
TPEeHJa MOTYT MPHHECTH BaM MaKCUMaJlbHYIO0 MpPUOBLIb, MMO3TOMY HE YIIYCTUTE TpeHA, al0bl He
AHHYJIMPOBATh PE3YAbTATHI rofia pabOThL. ITO JIETKO MOHSATH, HO HE TaK JIETKO CIENaTh.

BaxxHOCTh 4eTBepTOro MpUHIIMIIA BBl MOHMETE UyTh MO3XKeE, KOrAa Mbl OyJeM paccMaTpuBaTh
peanbHO TmpoBefeHHble Yepemaxamu craenku. B Hawyame paboThl He cocTaBiseT Tpyda
PYKOBOJICTBOBATbCS IIPABWJIOM: JETAJIM KaXXIOr0 KOHKPETHOTO IIOAXOJa HE TaK Ba)KHBI, Kak
HOCTOSIHCTBO M OTCYTCTBHE HPOIYCKOB TPEHI0B. DTO MPOCTOE MPABUJIIO JETKO 3a0bITh, KaK TOJIBKO
B JICJIO BCTYIAIOT PEaIbHbIE JEHbIU.

CTtaHOBMTCS ropsavo

3aBepIIMIINCh JIB€ HEAENH TPEHWHra, M KIAacc >Kaaal Havana peaibHoW padotel. [locne
KaHUKYJ, MPOBEJCHHBIX B HLm-ﬁopKe, MBI BepHYAUCh B YUukaro, rje KaxaomMy U3 Hac ObLI
BBIJICJICH CTOJ B OoibmIOM oduce Ha BOCBMOM JTaxe B 3maHuu Insurance Exchange,
HaXOJUBIIEMCs HemoAaneKky oT Yukarckoi Oupxu.

Croubl OBLTM PAacCTaBJICHBI MOMAPHO, a MEXKIY KaKIOW M3 IIECTHU Map CTOSIIU MEPErOpPOJIKH
BBICOTOM IMOYTH B JiBa MeTpa. Kakaplii U3 Hac Mor BbIOpaTh ceOe cToj (a 3HAYMT, U cocena) Ha
HEOTpeIeJICHHBIN MPOMEKYTOK BpeMeHHU. Ha kaxaoM ctose Obl1 TenedoH ¢ TMYHON JIUHUEH.

Kaxxayio Henenmo HaM BbIAABAJICS JIUCTOK OyMaru ¢ yKa3aHHEM KOJIMYeCTBa KOHTPAKTOB AJIs
Ka)KJIOTO pBIHKA, HA KOTOPOM MBI TOPrOBaiH. J[JIsi MPaKTUYECKOTO YIPOIUICHUs] HaM OBbLIO CKa3zaHO
WCTIONB30BaTh ISl KaKJOTO PhIHKA (DMKCHPOBAHHBIA pa3Mep IOHUTA, PAaBHBIM TpeM KOHTpPAKTaM.
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JIns KaXI0ro akTHBA, MO KOTOPOMY MBI TOPrOBAJIM, MOXHO OBLIO HCIOJIBb30BaTh He Ooisiee 4
IOHUTOB, YTO COOTBETCTBOBaNIO 12 KoHTpakTaM Ha cymMMYy OT S0 10 100 Thicsid A0IIapOB.

MBI MOTJIM pacHopspKaThCs CYETaMH 110 CBOEMY YCMOTPEHHIO M MOIJIM 3aKII0uaTh JIFOObIe
CHENKH TpPHU YCIOBUH, YTO OHHM COOTBETCTBOBAJIM OOIIEMY CHCTEMHOMY MOJXOAY U MBI MOTJIH
OOBSICHUTh TPUYMHBI, MOOYIUBIINE HAC TPOBECTH CHENKYy. B TeueHwe mepBoro mecsua Mbl B
MUCbMEHHOM BHJI€ OOOCHOBBIBAJIM CBOM PEIICHUS O KaXJI0M 3aKIIOUCHHOM crenke. BoibIMHCTBO
MOUX 3aIlUCed BBIMMIAACTH MPUMEpHO Tak: «OTKPBUI JUIMHHYIO no3uiuio Ha ypoBHe 400 momnnapos,
TaK Kak 370 Obu1 60-1HEBHBIN MPOPHIB MO npaBuiaM CUCTEMBI 2.

3a HeckonbKo nHeH 1o HoBoro rona ¢eppanbckuil KOHTpakT Ha ma3yt Beipoc ¢ 0,8 mo 0,84
nojutapa; B coorBerctBuu ¢ Cuctemoit s kymun 3 koHTpakra. Crenka mpuHecia HeMeJICHHBIH
JIOXOJ, U B TEYCHHUE HECKOJIbKHMX JHEH s Kyl MAaKCHUMaJbHO BO3MOKHBIe 12 koHTpakTOB. Uepes
HECKOJIbKO JIHEH Halll «TOProBbIM 3aia» OBl HANOJHEH NpHUKa3aMH U dilpopueir oT ObICTpOH
npuObUIM — MEHEEe YeM 3a HeAelto Ma3yT Beipoc B 1eHe 1o 0,98 nonnapa.

B Te aHM KOMIBIOTEpHl HE MOIJM Te4yaraTh IpaMKH aBTOMAaTHYECKH. MBI OTCIEKHBAIU
nuarpammbl B Commodities Perspective, tabGnoune, neyaraiiem rpaduky Ui HanOoee aKTHUBHO
TOProBaBIIUXCs (PpIOYEPCOB KaXKAOT0o Mecana. Tak kak rpaduku 0OHOBISIIMCH JIUIIbL Pa3 B HEJEIIIO,
HaM MPUXOUIIOCH BPYYHYIO IOPHUCOBBIBATh UX M0 OKOHYAHUM KKJJ0TO TOPTOBOT'O JIHS.

Masyr BHEC B 3TOT MOJXOJ CBOM KOPPEKTUBBI. 3a JIBE HEIeNW 10 CPOKa OKOHYAHMS
koHTpakta Commodities Perspective mnepecrana orcinexuBath (peBpalbCKue KOHTPAKTBHI. Mbl
NPOJI0JDKAIIM UCTOJIb30BaTh CTapblil rpaduK, MaKCUMajbHas OTMETKa KOTOpPOro Obljla Ha ypOBHE
0,90, tak kak mMakcumyMm mpomuuioro roaa cocrapisi 0,89 momnmapa. Tak uto HOBasi meHa Oblia
OyKBaJIbHO «3anpeenbHo». UToObl pemmTh npolieMy, s 0Tpe3al KycOK OT Jpyroro rpaduka, Ha
KOTOPOM He OBUTM yKa3aHbl 3HAYeHUs, U TMPUKPENWI €ro K BepXy craporo rpaduka. YpoBeHb
TEKyIlEeH 1eHbl oKka3aics mpuMepHo Ha 30 CaHTUMETPOB BhIIIIE BEpXHEH IpaHUILIBI TpaduKa.

B wutore s oxaszancs eIMHCTBEHHbIM M3 Uepemax, KTO COXpaHMJ IOJIHYIO No3unuio. Bce
OCTaJIbHBIE PELIMIN MO KAKMM-TO HEMOCTIKUMBIM NPUYMHAM HE MCIOJIb30BaTh MOJAXoA Puua u
bumia. 910 06cTOATENHCTBO, MOKA3aBIIeeCss MHE CTPAHHBIM €I1le TOr/a, Mo Cei JIeHb OCTaeTCs JUIs
MEHJ 3aragkou.

He 3Hato, ObIT M 3TO CTpax MOTEPSTh CIUIIKOM MHOIO B CaMOM Haualle, WIA MOHHUMaHUe
TOT0, 4TO (heBPAILCKUE KOHTPAKTHI HA Ma3yT JIOJDKHBI ObUIM 3aKPBITHCS Yepe3 HECKOJIBbKO HeNlelnb,
WIA TPOCTO TpEeArouTeHrne Oojiee KOHCEPBATUBHOIO CTWIS Tpeiaunra... Ho s HHKak He Mor
MOHATh, KaK MOIVIM BCE, IOCEUIABUIME BMECTE CO MHOH Te JK€ 3aHATHs, HE 3arpy3uThCs
(eBpaTbCKUMHU KOHTPAKTaMH II0 TOJHOHN (BBIPAXKCHUE <3Barpy3UThCS» MBI HCIOJB30BAIH LIS
0003HauEHNUS OKYIKA MaKCUMAaJIbHOM TIO3UIIMH, COCTOSIBILICH U3 YETHIPEX FOHUTOB).

Ham nocTossHHO roBOpPWJIM O TOM, YTO HENb3sl MPOIYCKaTh TPEHJ, OJHAKO MPOIUIO JIMIIb
HECKOJIbKO Heslesb, U 00JbIMHCTBO Uepernax MMEHHO Tak U caenanu. Ecim Ob1 Mbl TOpromai,
UCMOJIb3Ysl OOBIYHYIO BEJIMYMHY TOPrOBOrO CUeTa, paBHYI 1 MMJUIMOHY JOJUIApOB, pa3Mep IOHUTA
HaIllUX KOHTPAaKTOB cocTaBuia Obl 18, a He 3, To ecTh Ha TOU clenke s Mor Obl 3apaboTaTh OKOJIO
500 000 gonnapos, wiu 50 npoIIeHTOB OT BEIUYHHEI CUETA.

Korga crano sicHO, 4TO s €IMHCTBEHHBIH HAaX0XYCh B IOJIHOW MO3UIMH, CUTYyallUsl cTaia
HectabuiabHOM. Masyr yman ¢ makcumyma 0,98 nomnapa no 0,94, to ects mpumepno Ha 1200
J0JJIapOB HAa KOHTPAKT.

W3 ypokoB Puua m buina s moMHWII, 4TO €AMHCTBEHHO BEPHBINM IIar MpH KPaTKOCPOUHOM
[a/IeHUH — BBDKAATh, MO3BOJISISL IPUOBUIM HEMHOTO YMAcTh. S Tak M cenai — MpojaosDKall AepKaTh
Bce 12 KOHTPaKTOB, HECMOTPSI HA MaJieHUE LieH. 3a ABa JHs Mos npubbLIb yrana ¢ 50 000 nommapos
1o 35 000. ITocneanue u3 Yepenax, COXpaHsIBIINE CYIIECTBEHHBIE MMO3ULIMH, BUS, KaK UCHapseTcs
UX OpUOBLIb, IPOJIATH KOHTPAKTHI.

3areM pbIHKM CHOBA MPOCHYIUCH. lleHa BHOBb Hayana pactd. CKOpO OHa IMpOILIa MPEeKHUM
makcumyM 0,98 u mogusmace 1o otmetku 1,05 momnapa. 3a AeHb WM JBa O CpOKa OKOHYAHUS
KOHTpAaKTa I[eHa JOCTUTJIAa CBOETO MHUKA.

Msue no3Bonun JlelB u3 oduca Puya u coobmmi, yro Puu He xoTen Obl 3aBepluaTh CICIKY
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peanbHOI MOCTaBKOM Ma3yTa, MO3TOMY s 3aKpbUI CHIENKY, MpojaB Bce 12 koHnTpakToB mo neHe 1,03,
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JOCTaTOYHO OJM3KOW K MaKCHUMaJbHOH LieHe (eBpanbCcKoro KoHTpakrTa, paBHoi 1,053 mosmapa.
OObryHO MpHONMKAIOLIAsICA 1aTa OKOHYAHHUS KOHTPAKTa HE 3aCTaBJIsIa HAC 3aKPBITh MO3ULIUIO. MBI
MPOCTO MEPEBOAMIN TMO3UIMIO B JMKBUIHBIE KOHTPAKTHI CIEIYIOIIEro Mecsua. B maHHOM cioyuae
Bce OBUIO HE TaK — TPEH/ BO3HHMK TOJIBKO Ha KOHTpakTax ¢eBpans 1984 roga, mostomy He UMeno
CMBICJIa MPOAOJDKATh AEP)KaTh MO3MLMI0. DTO O3HAYAIO TAaKKEe, YTO s JIOJDKEH ObUI COXPaHATh
MO3ULIMIO UIMEHHO B (PEBPAIbCKUX KOHTPAKTAX TaK JIOJITO, KAK 3TO BO3MOXKHO.

Pucynok 3-1 mokaspIBaeT M3MEHEHHE IIeHbl Ha Ma3yT, a TaKkKe TOYKM BXOJa M BBIXOJA
Yepemnax B HalieM NepBOM OOJIBILIOM TPEHJIE.

Pucynok 3-1. Ilepeviit mpeno Yepenax, ghespans 1984 2
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[Tocne 3aBeprienus cuenku mMoil cuet coctasun 78 000 mosmmapoB. S ObuT BO3HArpaxieH 3a
TO, YTO NPUACPIKUBAJICA METOJIOB, KOTOPBIM HAC YYMJIM, — B UTOTE S TIOJIYYHJI OT 3TOW CIENKU B TPU
pasa Goublire, yeM Kkro-m60 u3 Yepenax. Te, y Koro ObUTH CylIeCTBEHHBIE MO3ULIUH, BBIIUIA U3 HUX
Ha ypoBHE, OJIM3KOM K MUHHUMYMY MPEIBIAYIIErO MaJeHus], U B UTOr'€ MOJOBHUHA JBM)KEHHS TPEH/Ia
nponwta 6e3 ux ydactus. Te u3 Uepemnax, KTO He CTall TOProBaTh, HE MOTYYHUIH HUYETO.

Pa3Hpie pe3ynbTaThl TOProOBIM HE MMENIM HUYEro OOIIEero ¢ ypOBHEM 3HAaHHUS — Bce OBLIO
CBSI3aHO MCKJIIOUMTEJIBHO C SMOLMOHAIBHBIMU U TICUXOJIOTHYeckuMu (akropamu. Hac Bcex yummu
OJTHOMY M TOMY JK€, OJIHAaKO MOMW J0XOJ] 3a SHBaph ObLJI KaKk MHHUMYM B TPU pasa BBILIE, YEM Y
MOUX KoJUIer 1o ydebe. Bce oHM ObLIM OYeHb YMHBI, UX 00ydas caMblil 3HAMEHUTHIN Tpeiaep Toro
BpeMeHH. Hekotopele M3 HUX MOrJiIM Obl 4epe3 HECKOJIBKO JIET CTaTh CAMbIMH YCHEIIHBIMU
TpeiiiepaMu B MUpPE, OJHAKO B XOJi¢ MPAKTUYECKOr0 TPEHUHIa OHU HE CMOIJIM IOCIIE0BaTEIbHO
OCYIIECTBUTH IJIaH.
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C romamMu s HaxoXy Bce OOJbllle MNOATBEPKICHUHA TOMY, YTO OHMOIMOHAJIbHAs |
MICUXOJIOTMYECKass YCTOWYMBOCTh SIBIISIFOTCA HauOojee CYIIECTBEHHBIMU 3JIEMEHTaMU YCIIEUTHOTO
Tpeiaunra. OnucaHHbIi MHOM CiIydail BIIEpBbIE HAaBEJI MEHS Ha 3Ty MbICIb, OH XK€ CTal €€ MEPBBbIM
IIPAKTUYECKUM IOATBEPKIACHUEM.

MepBasa Harpaaa 3a pekopa,

Ilo mpomecTBuM INEepBOro Mecsaua NpakTUkM Pudu m buin yctpowin miis Hamed IpyIibl
netanbHOe OOCyKIeHHue B (Gopmare «Bompoc-oTBeT». B xoxe BcTpeun Puu crnpocun kaxaoro u3
UYepenax, moueMy OHU HE KYNWIH elie OoJbllle KOHTPAaKTOB Ha Ma3yT. Hekoropele cuuranu, 4To
3TO OBIO PHUCKOBAHHO, MOTOMY 4YTO ILIEHBI POCIHM CIMIIKOM ObICTpO. [lpyrue monaranu, 4To
MOBBILIATEIbHASL TEHJACHLUA HE NPOJJIUTCS, TaK KaK J0 CPOKa MCTEYEHMs KOHTPAKTa OCTaBaJOCh
JIMIIb HECKOJILKO JHEH.

Sl cMmoTpen Ha Bce 3TO Mmo-ApyroMy. Mosi cTpaTerusi B TOT MOMEHT Oblja OCHOBaHa Ha
yoexxnenuu, uyto Puy Oyner oneHMBaTh Hamly CHOCOOHOCTHh JEHCTBOBAaTH B COOTBETCTBUU C
CHUCTEMaMHM, KOTOpbleé OH HaMm mpenoaaBai. Kpome Toro, s ayman, uro oH OyaeT CMOTpETh Ha
CHICJIKH, TIIATEIBHO UCIIOJHEHHbIC (XOTS M MpHHECHIHE YOBITKH), OoJiee OJIaroCKIOHHO, YeM Ha Te,
KOTOpBIE MBI MOTJIM OBl COBEpIINTh, HO HE coBepUIMIM (IIyCTh 3TO M IO3BOJWIO H30EkKaTh
yOBITKOB).

Sl cuuTan, 4To pUCKOBaHHO OBUIO OBl HE MOKYNATh KOHTPAKTHI HAa Ma3yT. B xone oOcyxaeHus
Puu pa3zpscHWI, 4TO NpaBWIBHBIM PEIIEHUEM B TOM CHUTyallMu SBJSUIACh MOKYIKa KOHTPAKTOB.
Hcropus ¢ Mazyrom crajia Jgydnied AEMOHCTpAlUEl MOAX0/a U LEHHBIM YPOKOM i Bcex. JIumb
yepe3 Mecsll Mocie 3aHATUH Mbl CMOTJIM Ha MPAKTUKE YOeIUTHCS B TOM, HACKOJBKO Ba)KHO HE
HPOIYCKATh TPEH/IbI; U 3TOT MPAKTUUECKHH YPOK OBLIT MPETOJIaH TakK, YTO CTall He3a0bIBAEMBIM.

Puy cooOmmi HaM, YTO 1O UTOTaM IMEPBOTO MeCsIa OH BBIJICIUT JIYIIIUM U3 YYACTHUKOB I10
1 munnuony juia Toprosiu. [lepen Hauanom paGoThl OH MpeIyNpeskIall Hac, YTO MHOTHE U3 Kjlacca
HE I0JTy4aT OOJIBIIOro cyeTa M YTO BO3MOXKHOCTH TOProBaTh B OOJBIIUX 00bEMax y HAC MOSIBUTCS
TOJILKO TOCJE TOrO, KaK MbI MOKakeM ce0s. HexoTopele ydyeHHMKH MOJYIHIM 1O OOELIaHHOMY
MIUITHOHY JUI TOPrOBIIM, TaK Kak P4 Bepus1 B UX CIIOCOOHOCTH NpPaBUIIBHO JIeHCTBOBaTh. Jlpyrue
IPOJI0JKAII TOProBaTh ¢ 00beMaMH, BIJIETICHHBIMU MM B SIHBape, €lle HECKOJIbKO MECSIIEB.

51 ObUT IPUATHO YAMBIIEH TeM, YTO Pud BBIAECTMI MHE 7Sl TOPrOBIM 2 MIIIIHOHA. OYeBUIHO,
€My IIOHPaBUJIOCH, KaK 5 YIPABJIISI CAEIKON C Ma3yTOM.

haBa 4
Oymawu kak Yepenaxa

Xopowuii mpetioune He o3Hauaem <OblMb HPAGLIM», OH O3HAYAEM
«Oenams npasuivbtsle geuwu». Eciu xomume docmuusb ycnexd, 8bl 00NHCHbL
OyMamsb HA O0JI2OCPOYHYIO NEPCHEeKMUSY U USHOPUPOBAMb Pe3YIbMAambl
OMOENbHBIX COeNOK.

VYenex Uepenax yrBepausia MHOTHX TPEMAEPOB U MHBECTOPOB B MbICIH, 4TO Puuapy JleHHuc,
CUMTABILNN, YTO TPEHAMHTY MOKHO HAy4WThb, BbIMTpal napu y buina Dkxapara. S Tak HUKoraa He
CUYMTaJ; IO MOEMY MHEHUIO, HUKTO U3 HUX HE BBIMIPAJI IAPH.

[lupokoit aymiuTOpUM HEW3BECTHO, YTO ONECTSIIMMHU TpeiaepamMu IMOKazadu cels JIHIIb
HekoTopble u3 Yepenax. [I[puMepHO TpeTh WM MOJOBUHA UMEIIA CPEIHUE MOKA3aTEIU B TPEUIMHIE.
MHuorue BooOIIe HE cMOIM M0oOUThCs ycmexa. PasHuiia mexay TpuymdaTopaMu U OaHKpOTaMHU
3aKioyYagach B HMX JIMYHOM IICHXOJOTHMYecKoM HacTpoe. OmHu ObLTHM TOTOBBI NpuHATH [lyTh
Uepenax B OOJNbIICH CTEMEHH, YeM Jpyrue. TpedauHr MOXKHO MpernoAaBaTh KOMY YrOJHO, HO HE
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BCE YYBCTBYIOT ce€0s1 KOM(OPTHO B paMKax 3a/JaHHOTO IMOAX0/1a.
BaxHbIM acnieKTOM NMOHUMAaHUS CYTH ycIiexa Tpeiaepa sIBJIsSeTcs MOHMMaHHUE TOTo, KakK ero
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SMOILIMM BIHAIOT Ha Tpolecchl TpeWauHra. Eciu Bl oOnamaeTe BPOXKIACHHBIMH TPAaBUIHLHBIMU
KauecTBaMHU, BaM OYJIET JIerde HAy4YUThCS MPABUILHOMY TPEHIMHTY, €CIIH Ke TaKHX Ka4eCTB y Bac
HET, BaM TNPUICTCS MX Pa3BUTh. JTO — Ballla OCHOBHAs 3amadya. YTo K€ Takoe NpaBUIbHBIC
KayecTBa?

Bonpoc He B TOM, KTO npaB

Ycnemnsle Tpeiaepbl JyMaoT O HACTOSIIEM U MPEINOYUTAIOT HE yMaTh CIUIIKOM MHOTO O
Oynymem. HoBuuku XoTST mnpenyraipiBaTh Oynymiee. IToOexnas, oHM cuMTaioT, 4to mnobesa
MOATBEPKIACT MX IPaBOTY, U UYBCTBYIOT ceOst reposiMu. [lpourpbiBas, OHUM YyBCTBYIOT ceOs
OTBPATUTEIBHO. DTO HEMPABUWIBLHBIN MOIXO/I.

UYepenaxu HE 3a00TATCS 0 TOM, KTO mpaB. OHHU 3a00TSITCS O TOM, YTOOBI JIeNaTh JICHBIH.
Yepernaxu He NPUTBOPSIIOTCSA, YTO CIIOCOOHBI Mpeayraaath Oyaymiee. HaGmonas 3a pblHKamMH, OHU
HE PacChINAlOTCs B KOMMEHTapusax Tumna «PbhIHOK 30710Ta uAeT BBepx». OHM CMOTpAT Ha Oymyiiee
KaK HEMOCTH)KUMOE B JIETalsIX, HO Mpe/icKazyeMoe B MpuHIMIE. JIpyruMu cioBaMH, HEBO3MOXKHO
3HATh, UJET JIM PHIHOK BBEPX WJIM BHHU3 M OCTAHOBUTCA JIM TPEHJ HPSMO celyac WM 4Yepe3 JBa
Mecsna. Bel nuie 3HaeTe, 4TO CyLIECTBYIOT TPEH/bI U YTO HAINPaBJICHUE JBHKCHUS HE MU3MEHHUTCH,
TaK KaK 4eJIOBEUECKUE SYMOIMH U 3HAHUE HEU3MECHHBI.

Okxka3sbIBaeTcsi, ropa3io Jjerde jAejarh JEHbIH, KOrja Bbl HEMpPaBbl OOJBLIYIO YaCTh BPEMEHH.
Ecnu Bamm chenku NPUHOCSAT B OCHOBHOM YOBITKM, 3TO ITOKa3bIBa€T, YTO BBl HE IBITAETECH
npezckazate Oynymee. M mo 3toil nmpuunHe Bbl OoJblie He OecroKouTech 00 MCXO0/€ OTIENBHO
B3STOM CHENKH, TaK KaK BCE PAaBHO MpeArojiaracte MmoTepsaTh AeHbru. Oxuuas, 4ro Balla cIenka
NpUHECET YOBITOK, BBl TEM HE MEHEe MOHMMaeTe, YTO MCXOJ OTAEIbHO B3SITOM CHIENKH HUYEro He
rOBOPUT 00 ypOBHE BaIETO WHTEJUIEKTyaJlbHOTO pa3BuUTHs. I[Ipomie roBops, Uit moOensl Bam
HY)KHO OCBOOOJHTH ceOsl caMOro M COOCTBEHHOE MBIIUIEHHE OT MpeayOekIeHHs OTHOCHUTEIHHO
pe3ynbTaToB. Mcxo oTnenbHON clienku HeBaXkeH. Ecnu pecsaTh CAEIOK MOApS] MPUHOCAT YOBITKH,
HO BBI IIPUJIEP>)KUBAETECH CBOETO IJIaHa, BbI XOPOIINK Tpeiiep, MpocTo BaM HEMHOT'O HE BE3eT.

3abyabTe 0 npowwnom

Kak Hu cMeniHo, HO OOJBIIMHCTBO TPEHAEPOB, CIMIIKOM MHOTO AYMAIOHIMX O Oyayiiem, B
TOW K€ CTENEHH 3aLMKJIEeHBbl Ha MpoiuioM. OHU OECHOKOSTCS O TOM, YTO YK€ ObUIO CHeNaHo, O
CBOUX OIIMOKaX U HEYIAUHBIX CIIEJIKAX, MPUBEIIINX K YOBITKAM.

Uepenaxu yuyaTcs Ha MpOIUIOM, HO He Oecnokostcss o HeM. OHHM He 3aHMMAlOTCA
CaMOYHMUYM)KEHUEM M3-33 CAETaHHBIX OMMOOK. OHM HE KPUTHUKYIOT ceOsl 3a YOBITOUHbIE CHCIKU —
OHH 3HAIOT, YTO 3TO YaCTh UTPHI.

UYepenaxu paccMaTpHBaIOT MPOLUIOE B IEJIOM M HE MPHIAIOT 0COOOT0 3HAYEHUS HEIABHUM
coObiTusiM. HenmaBHee mpolioe BaKHO HUYYTh HeE Oouibllle, 4eM JIOOOM Jpyroi mepuox B
UCTOPUH, — OHO JIMIIb TPUTBOPAETCS TakoBbIM. UYepemaxu u30eraroT mnpenyoexaeHus
OTHOCUTENbHO HOBU3HBI. OHU 3HAIOT, YTO OOJBIIMHCTBO TPEHAEPOB HAa PHIHKE CKJIOHHBI K 3TOMY U
IO 3TOM NpPUYMHE CaM PBIHOK MNpOSBISET NpU3HAKu mnpenyoexaeHus. CrnocoOHOCTh u3deratb
npeayOeXIeHUsI OTHOCUTENILHO HOBU3HBI SIBJISIETCS] BAXKHOM UepTON YCIIEIIHOTO Tpenaepa.

S nabmonan >¢dexT npeayOexIeHUs OTHOCUTEIBHO HOBU3HBI cpa3y K€ [0 OKOHYAHUH
nporpamMmMel 00ydenus Yepenax. [locne okoH4aHus nmporpamMmbl Kakablid U3 Yepenax J0JKeH ObuI
B TEUEHHE WIECTH JIET COOMI0JaTh OTPAHWYEHUs COTJAICHUH O KOH(QUACHIHMAIBHOCTH U HE
pacckasbIBaTh HUKOMY O METOJIaX TPEHIMHra, UCIOJIb30BaBILIUXCSA HaMu. [IBa MouxX OIU3KUX Apyra
ObUIM 3aMHTEPECOBaHbl B M3YUYEHHM 3THUX METOJIOB, TaK KaK BHJENHM, HACKOJBKO YCHELIHO OHHU
paloTanu Ha MEHS.

B 1998 rony s Hayumsn OJHOrO M3 Jpy3edl MOUM MeTojaM, MpeaylnpeiuB €ro o
MI0CJIEI0BATEIbHOCTH KaK KpaeyrojbHOM KaMHEe Merona. SI ckasal emy, 4To JAJsl JTOCTUIKEHUS
ycnexa HeoOXOJMMO HCIONHATh BCE CHEJIKU C PEIUTHO3HBIM (haHatu3MoM. UTo ke ¢ HUM
ciryansiock? OH cTaj )KepTBOH NpeayOeKIeHNs] OTHOCUTENbHO HOBU3HBI.
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I'ne-to B ¢eBpane 1999 rona st 3aMeTHI1 Cephe3HBI HUCXOAAIIMNA TPEHII Ha PHIHKE Kakao-
06000B ¥ MOMHTEPECOBAJICS Y CBOETO JIpyra, YTO OH JIeJIaeT B CBSA3U C 3TUM TpeHaoM. OH cooOum
MHE, YTO HE€ CTaJ y4acTBOBaTh, TaK KaK paHee MOTEPsUl 3HAYUTEIbHbIE CyMMBI UMEHHO HA 3TOM
pPBIHKE W CUMTaJl OINEpalud Ha HEM pHCKOBaHHbIMU. Tabmmua 4-1 moka3biBaeT BO3MOXKHBIC
pe3yNbTaThl CAEJOK, KOTOpble MOT Obl 3aKJIIOYUTH Tpeiaep, TOprys Ha MPOpBIBAaX, HAauMHAs C
anpens 1998 roma 10 MOMEHTa, MOKa HE BO3HHMK CYIIECTBEHHBIH TpPEHI. 3aMeThbTe, YTO 3a ITOT
MepUO/] CYILIECTBOBAIM KaK MUHUMYM 17 MOMEHTOB, KOTJa CIACNIKUA ObUIM OBl POUTPBILIHBIMH, 10
TeX Nop, noka B HOsiOpe 1998 roga He BO3HUK CYIIECTBEHHBIN BBHIMTPHIIIHBINA TPEH]I.

OTO COBEPILEHHO TUMHMYHAs CUTYalMs [uisi Tpeiauura. Ecim paccMaTpuBaTh KOHKPETHBIH
PBIHOK B KOHKPETHBIA IEpUOJl BPEMEHH, BEIIM MOTYT BBIMNIAACTh JOCTAaTO4yHO YHBUIO. Ha
HEKOTOPBIX PBIHKAX XOPOLIEro TPeHJa MPUXOAUTCS KAAaTh rojaMu. B 3ToM ciydae upe3mepHas
COCPEIOTOYCHHOCTh Ha HEJaBHEM IPOILIOM CHOCOOHA BCEIUTh B Tpeljepa yBEpEHHOCTh B TOM,
YTO HAa HEKOTOPBIX PhIHKaX HEBO3MOXHO YCIICIIIHO TOPrOBaTh.

Moii npyr He Obul YHMKaJieH. BOJBIIMHCTBO TpeiiepoB 3apa’k€Hbl MBICISIMU O HEJIaBHEM
npouuioM. Jlaxe HekoTopble M3 Yepemax ObUIM HACTONBKO IMOIJIOMIEHBI MMH, YTO B pe3yjbTare
ObUIM BBIHYX/IEHBl OCTAaBUTh TPEWUIMHI, TaK KaK HE CMOIJIM YCHEUIHO ToproBath. Kak 3T0 HH
CMEIIHO, JIETKO YIpaBisieMble W KpailHe NMpUObUIbHBIE TPEHAbI YacTO BO3HMKAIOT Kak pa3 B TO
BpeMsi, Korjga Bce caatorcs. Uyt mosxke, B rnaBe 13, nmpu obcyxnaeHun mnoprderneil n aHaiumza
PBIHKA, MBI H3Y4HM 3TOT (PeHOMEH OoJiee IeTaIbHO.

U3berante BonHeHUn o byayuiem

B mpenpinymmx TriaBax s HarisggHO TOKa3al TYOUTENbHOE BO3JICHCTBHE KOTHHUTHBHBIX
npeayOeKIeHII Ha MOTEHIIMAIBHO YCIICITHBIX TpeiiepoB. Moe mocieaHee npeoCcTepeKEeHIE BaM:
HE TOJJaBaiiTech MpeayOekJIeHUsIM M He 3aurpblBaliTe C ONIyIIEHHEM COOCTBEHHOW MPaBOTHI U
JKEJIaHUEM TIpeIcKa3bIBaTh Oymylee — u3beraifTe BCEro 3Toro at000i 1eHow!

Tabnuua 4-1. Topzoena kakao-606amu na npopuvieax
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Nopag- HHKT Bxop Mozn- Wena HonH- Buixoj % NpHoeine  HTOT
KOBLIA 1A YecTRO 5
HOMEp

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

2 1 & Mai LL 2281 6 2248 (2,1) (1028}

3 1 12man LL 2278 6 2261 (2,2) [1038)

il 1 14 mai LL 2283 & 2268 2,4 (1133

b 1 23 WioHL B 2100 & 2114 (2,3) (1061)

B 1 25 MIOHL B 2004 6 2108 (2,4) (1053)

7 1 20 HioHE 3 2085 6 2090 (3,0 (1317)

B 1 15 wione 5 2070 6 2084 (2,5) [1088)

f 1 27 mone 5 2065 5 2083 1,9 (777)
10 1 3 aer 3 2060 ) 2084 (2,7} (1104)
11 1 12 aer 8 2036 & 2049 i2,2) (B48)
12 1 17 aer 5 2024 6 2038 (3,0 [1155)
13 1 24 aer 5 2024 6 203k (2,4) (BT4)
14 1 16 ceHr 3§ 2014 5 2026 (2,1) (ThE)
15 1 1 oHT 3 1979 5 1992 (2,4 (B45)
16 1 12001 & 1976 ) 1988 (2,2) (779}
17 1 JBouT 8 1967 ) 1979 (2,1) (7223
18 1 G HOAD S 1961 5 1438 75.0 {24 940)  5(16 750)
19 2 20 HoAG 8 1918 & 1928 2,4 (799)
20 2 24 Hoae 8 1903 & 1914 (3,0 975)
21 2 30 HoAG B 1892 ) 1903 (2,7) (B34)
22 2 8 peu 5 1873 5 1438 67.2 {20 575)
23 3 21 pew 8 1824 5 1836 (3,5) (1075)
24 3 4 AHE 3 1808 5 1820 (2,4 (709
25 3 15a0e 5§ 1798 4 1438 46,7 {13 468)
26 il JBgHe 8 1748 il 1760 {2,1y (B8]
27 il 27aue 8 1742 il 1754 (2,13 (B0

28 i Bdgerp S 1738 7 1438 42,8 (19 275) 555 903

YcnemHsie Tpeiaepsl JyMaT 0 OyaylieM B TepMUHAX BO3MOYKHOCTEH M BEPOSITHOCTEH, a He
npeackazanuid. Korma Mou Jpy3bsi HOCTUTIIM OCHOBBI ycmexa mytu Yepemax, OHHM HpPOJOJBKAIU
3aJaBaTbh MHE BOIPOCHI O TOM, B KAaKOM HAIPaBJIEHUH, [0 MOEMY MHEHHIO, MOXET IBUHYThCS
pbeIHOK. Bce cumrtanu, 4To pa3 s MPUHAANEKY K TPYIIE 3acIyKCHHBIX TpeUIepoB M 3apaboTan
MUJUIMOHBI Ha TOProBiie (pprouepcaMu, TO s HABEPHSAKA 3HAID YTO-TO OMPEEICHHOE OTHOCHUTEIHHO
Oyaymiero. Mo# oObHBIH OTBET «He MMEr0 HHMKAKOrO MPECTABICHHS» BCETAa WX YIWBIISLIL.
[IpaBna Ob1a B TOM, YTO S JEHCTBUTENBHO 3TOro He 3HaN. KoHewHo, s Mor Obl TajgaTh, HO S HE
uMen abCONIOTHO HUKAKOTO JOBEpHsl K COOCTBEHHBIM CIOCOOHOCTSM TMPEACKA3bIBATh TOBEJCHHE
peiHka. Ha camom zene st CO3HaTENbHO OTKA3bIBAKOCh OT MOMBITOK MPEACKA3aTh ABUKEHHUE PhIHKA.

K coxanenuto, MOKyaa Bbl HE SBISIETECh aKTyapuem, paOoTalolmMM Ha CTPaxOBYIO
KOMIIAaHUIO, BBl JYMAacTe B TEPMHUHAX CKOPEE BO3MOXKHOIO M CKOPEE HEBO3MOXKHOIO, a HE B
TEpPMHUHAX BEPOSITHOCTU. BOT mouemy cTpaxoBble KOMIIAHWU 3aHUMAIOTCS CTPAXOBAaHUEM HESBHBIX
puckoB. K Takum puckam OTHOCSTCS, K IpuUMepy, yparanbl. CyliecTByeT HEKasi BEPOSITHOCTh TOTO,
YTO €CIIM Bbl KUBETE B TPOMHMKAX OKOJIO OKEaHa, TO Balll JIOM MOXET ObITh MOBPEXKIECH yparaHoM.
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UyTe MEHBIIE BEPOATHOCTH TOTO, YTO 3TOT yparaH OyIdeT HAaCTOJBKO CHIJIBHBIM, YTO DPa3pyLIUT
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crpoenue. U emie MeHble BEpPOITHOCTh TOTO, YTO CHJIBHBIA yparaH HE OCTaBHUT OT BAllero JIoMa
KaMHs Ha KaMHe.

Byne Bbl Ha 100 npo1eHTOB yBEPEHBI, UTO yparaH pa3pylIuT Ball J0M, Bbl Obl 1aXe HE CTallu
CTPOUTH ero Ha 3ToM Mecrte. K cuacTeio, puck Takoro coobitusi MeHbine 100 mporeHToB, npuyem
HACTOJIBKO, YTO BbI PEIIAETECh OCTATHCS U CTPaxyeTe CBOM JIOM.

Jlrobast koMmaHusi, CTpaxyiomas OT yiiepda, HAaHECEHHOTO yparaHoM, MMEET JOCTaTOYHO
Xopollee IpeAcTaBieHre 0 HanboJiee BepoATHOM MaciuTale yimepda ¢ ydeTOM MECTOHAXOXKJICHHS
BAIlIET0 JIOMa. DTO 3HAHUE YUYUTBHIBACTCS NPH pacyeTe CTOMMOCTH Balllero CTPaXOBOTO IOJIHCA.
CtpaxoBble KOMIIAHUHU JI€AI0T CBOU JCHBI'M Ha TOM, YTO MPOJAIOT MOJKCHI, TOKPHIBAIOIINE PUCKH,
IO IIeHe MEHbIIEH, YeM BO3MOKHAsI CyMMa BBIIUIATHI [10 JAHHOMY ITOJIUCY.

Tpeliiuar ouYeHb TMOXOX HAa CTPAaXOBaHHWE HESBHbIX pPUCKOB. OH TOXeE IOJIOH
HEOIpeeNIeHHOCTH. Bbl He 3Haere, mpuHEeceT JM ciaenka JeHbru. Jlydiiee, 4ro BBl MOXKeTe
clienath, — ObITh YBEPEHHBIM B TOM, YTO B JOJIFOCPOYHON NEPCIIEKTUBE HArpaia MepeBeCUT PUCKHU.

HdymanTte B KaTeropmsix BepOATHOCTHU

MHorue u3 Bac M3ydalld TEOPUIO BEPOSTHOCTEW M CTAaTUCTUKY B ILIKOJIE WJIM MHCTUTYTE.
HecomHeHnHO, BaM JI0BOAMIIOCH BUJIETh I'paduK HANojo01e n300pakeHHOro Ha pucyHke 4—1.
Pucynox 4-1. Hopmanvroe (eayccogo) pacnpedenenue yieenckozo pocma
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Pucynok 4-1 um3o0paxkaeT Tak Ha3bIBaeMOE HOPMAJbHOE pAaCIHpeieseHue. DTOT PHUCYHOK
[IOKa3bIBACT PACIPECIICHNE KECHIIUH 110 pocTy. Ha ropu3oHTanbsHONM OCH OTMEUYEH POCT B AHOMMAX,
Ha BEPTUKAJIBHOM — J]Ba TUIIA BEPOSTHOCTH.

1. I'paduk YacToThl BEPOSTHOCTH — 3alITPUXOBAaHHAs OO0JACTh CBs3aHa C  JICBOM
BEPTHUKAJIBHOM OCBIO U IOKA3bIBAET, HACKOJIBKO YacTO BCTPEYAETCS ONpPEAEIEHHbIN pocT. B Hamem
npuMepe CpeaHuil pocT coctaBisieT S ¢yroB 4 moiimMa. BeposTHOCTH TOTO, YTO POCT HEKOEH
JKCHIIUHBI OyzeT OMke K 9TOHM CpeHel BelMYMHE, BBIIIE, YeM BEPOSATHOCTh TOTO, YTO €€ POCT
OylleT CYIIECTBEHHO OTJIMYaThCcs OT cpeaHero. Uem BhINIE TOYKAa B LIEHTpE rpaduka, TeM BbIIIE
BEPOSATHOCTh COBMAJCHUs, 00JacTU CleBa M CIpaBa IMOKA3bIBAIOT MEHEE BEPOSTHBIC BAapPHUAHTHI.
Hanpumep, BeicoTa kpuBoii Ha ypoBHe 70 q10MMOB ropaszio HUXKe, 4eM Ha ypoBHE 68 mioiiMOB, 4TO
TOBOPUT O MEHEE BEPOSITHOM pPOCTe KeHIIMHBI S5 GyroB 10 m0iiMOB MO CpaBHEHUIO CO CPETHUM
poctom 5 ¢yToB 8 AHOIMOB.
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2. KpuBas KyMyJIsTHBHOM BEpOSITHOCTH — TOHKAs! JIMHUS HaYMHAeTcs: y oTMeTKU O mporeHToB
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u poxomut 1o orMerku 100 mpoieHTOB (Ha MpaBoil BEPTUKAIBLHOM OCH). DTa KpHBasi MOKa3bIBaCT
COBOKYITHYIO (KYMYJISITHBHYIO) BEPOSTHOCTH TOTO, YTO Yy JKEHIIMHBI OyneT XOTs Obl Takoil pocT.
Hanpumep, eciu BBl MOCMOTPHUTE HA ATY JIMHUIO, TO 3aMETUTE, YTO OHA MmouTH npuodmpkaercs k 100
nporeHTam Ha ypoBHe 70 mroiimoB. PeanbHas Benmmunua Ha ypoBHe 70 mroiimoB cocrasisier 99,18
MPOIICHTOB, YTO O3HAYAET, YTO JIMIIb MEHEE OJHOTO MPOLEHTA KEHIIMH UMEIOT pocT S ¢yros 10
JIIOMMOB WJIN BHIIIIE.

OtoT TpaduK, Kak M Jpyrue IMoJ0OHBIE €My, HCIOJb3yeT CIIOKHBIE MaTeMaTHYecKue
dopMynbl, HO CyTb €ro JOCTaTOYHO MPOCTA: YEM Jalbllle MapaMeTp pocra OT IEHTPa,
0003HAYAIOLIET0 Cpe/Hee 3HAUYeHHE, TeM MEHBIIE Y Bac IMIAHCOB BCTPETUTH JKEHIMHY TAaKOTO
pocra.

[Touemy >xe pacdyeTbl BEpOATHOCTH JIENIAIOTCS TaKUM CIIOKHBIM 00pa3oM? MOKHO OTCTaBHUThH
JUIMHHBIE (QOPMYIIBI M IIOCTPOUTH I'paduK, MOXOKUH HA MPHUBEICHHBINA, UCIOIb3Ys IPOCTOM METOJ.
[lodiqure B Takoe MECTO, I/Ie MOXKHO BCTPETUTh MHOIO JKCHIIUH, HAlpUMep B CTYICHYECKOE
obmexurue. 3areM BeiOepuTe ciydaiiHbiM 0oOpa3oMm 100 sxeHIMH U u3MepbTe uX poct. Pazgenure
BEJIMYMHBI POCTAa Ha OTpe3kd 1o 1 moiiMy M MHOCUMTAMTE KOJMYECTBO JKCHIIMH B KaKIOM
untepBane. Ckopee Bcero, B pe3ylbTaTe MOJIYYUTCS NpHOIM3UTENbHO 16 >keHummH poctoM 64
mroima, 1o 15 sxkeHmuH poctoM 63 1 65 aroiiMoB, o 12 — poctom 62 u 66 mroiimoB, Mo 8 — pocToM
61 u 67 mroitmos, mo 4 —poctom 60 u 68 AroitMOB, 1O JBE KEHIIMHBI pocToM 59 1 69 MI0IMOB U 110
onHOW — poctoM 58 u 79 mroiiMoB. Ecim Bbl mocTpoute rpaduk M3 CTONOIOB € yKa3aHUEM
KOJIMYECTBA >KEHIIMH KaXJIOT0 poCTa, OH Oy/eT BBIMIAACTh MPUMEPHO KaK TOT, YTO MBI H300pa3uiIn
Ha pUCYHKe 4—2.

Pucynoxk 4-2. I'ucmozpamma pacnpeoenenus #ceHcKozo pocma
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Tun rpaduka Ha pucyHke 4—2 Ha3bIBaeTCs TUCTOrpaMMOil. OH HATJISIIHO MOKAa3bIBAET YaCTOTY
BO3HUKHOBEHHS KOHKPETHOTO 3HAYCHUS 110 CPABHEHHUIO C JAPYTHMMHU 3HAYCHHAMH (B HAlleM ciydae
’KEHCKOTO POCTa) U HUMEET Takyro ke (opMy, 4TO W rpaduK HOPMAaIBHOTO paclpe/eieHHus Ha
pucynke 4-1, onHako oOnagaeT OJHMM NPEUMYIIECTBOM: BBl MOXKETE€ cO3[aTh ero 0e3
NIPUBJICUCHUS CIIOKHBIX MaTeMaTudeckux (opmyn. HykHO TOJIBKO yMETh CUMTATh M pa3duBaTh Ha
KAaTETOPHUH.

I'ncrorpamma mogoGHOrO BUa MOXKET OBITh CO3/IaHAa HA OCHOBE BAIllMX JIAHHBIX O CHAEIKaX U
JaBaTh BaM IIPEACTaBIEHHE O TOM, Kakoe Oyxyiiee Bac OXXUZAaeT, rpaduK IO3BOJIIET BaM
PasMBIIUIATh B TEPMUHAX BEPOSITHOCTH, a HE MporHo3a. PucyHok 4-3 sBisieTcs THCTOTPaMMOM
€XKEMECSYHBIX pPe3yJbTATOB ABAALIATUIECTHETO TECTa CUCTEMBI TPEHAOB JloOHUMaHa — YIPOLIEHHOU
Bepcuu cuctembl Yepenax. OH MPOCT U UCHOJIB3YET PACUIMPEHHBIH HA0Op JaHHBIX, B OTJIUYUE OT
cuctemsl Yepenax.
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Yactu rHCTOrpaMMbl Ha pUCYHKEe 4—3 pas3zelieHbl Ha CerMeHThl nmo 2 mpouenta. OnuH
CTOJIOCI] TOKa3bIBACT KOJMYECTBO MECAIEB, B KOTOPBIE pE3ylnbTaT ObLT TOJOXHUTEIbHBIM U
Haxoawics B uHTepBasie oT O 10 2 MpoOIEHTOB, CleAyromuid cToI0el 3aXBaThIBACT UHTEPBAI OT 2
10 4 mpoueHToB U Tak jgajee. OOpaTuTe BHUMaHUE HA TO, YTO (hopMa THCTOrpaMMbl HAIOMHHAET
HOpPMaJIbHOE paclpeiefiecHue 10 POCTY, 0 KOTOPOM MbI roBOpwiH paHee. CyliecTBEeHHas pa3HHIIA
3aKIII0YaeTcss B TOM, YTO TpaduK HAKJIOHEH BOpaBO. Takoil HAKIOH YKa3blBa€T Ha MECALBI C
MOJIOKHUTEIbHBIM PE3YyJIbTaTOM, MHOTJA €ro Ha3blBAlOT ACUMMETPUUYHBIM paclpeiesieHUEM WU
«TSDKEIIBIM XBOCTOM.

['ucrorpamma Ha pucyHke 4—4 u300pakaeT pacmpeiesieHHe caMHuxX clenoK. JleBas 4vacTb
OTpakaeT HeyJauHble CHEJKH, MpaBas — yAayHble. 3aMeThTe, UTO Ha KKJIOM Ipaduke ecTh IO JIBE
IIKaJgbl CJIeBa M CIpPaBa, a MPOLEHThl HA LIEHTPAJIbHOW BEPTUKAIBHOW IIKaje pacipelesieHbl B
unrepBanax ot 0 1o 100 mponentoB. Kymynarususie munun a8rxyrces oT 0 1o 100 npouenToB u3
LEHTpa rpaduKa HApYKYy.

YucnoBele 0003HAYEHUS] Ha MLIKAJaX CJI€Ba W CIpaBa IOKAa3bIBAlOT KOJUYECTBO CJAEJOK B
kaxaom 20-mpoueHtHoMm uHTepBane. Hanpumep, 100 mpoleHTOB MO HPOMIPBIIIHBIM CIACIKAM
cocTaBisioT 3746; 3T0 03HaYaeT, uTo 3a 22 roja, B TE€YCHUE KOTOPHIX MPOBOAUIOCH UCCIIEIOBAaHHUE,
Obuto 3aKmoueHo 3746 YOBITOYHBIX CHENOK. J[Is BBIMTPBIIIHBIX CHEIOK ATOT TOKa3aTelb
cocrasiser 1854 caenku (uro paBro 100 npoueHTam).

Cnenku pasjeneHsl Ha CTOJIOLBI B 3aBUCUMOCTH OT NMPHUOBbLTH, JEICHHOM HAa CyMMY pHUCKa I10
JAHHOW czenke. DTa KOHIENNuWs, u3BecTHas kak R-multiple, Obma co3mana tperimepom Yakom
BbpanckomMOoM Kkak y1oOHBIN crioco® CpaBHEHHS CAEJIOK, 3aKJIF0YaeMBIX MIPU pa3HbIX CHCTEMax U Ha
pasHbIx peiHKax (R-multiple 6pun momynspusupoBansl Banom Tapniom B kuure «TpeitmHr — Barr
IyTh K (PMHAHCOBOI1 CBOOOIE»).

Pucynox 4-4 Pacnpeoenenue coenok no /Jonuuany, R-multiple™
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[IpowsmrocTpupoBaTh 3Ty CHCTEMY I[O3BOJIMT IpuMmep. Ecnu Bbl NOKylaere aBryCTOBCKUU
KOHTPAKT Ha 3051070 10 1ieHe 450 nomnapoB co cron-tienoi 440 nomutapos (Ha citydail, eciiu peIHOK
HAayHeT JIBUTaThCs MPOTUB Bac), Bbl PHCKYETE OIHOW ThICsA4YeH noiuiapoB (pasHuma mexnay 450 u
440, ymuoxxennas Ha 100 yHumii — oObeM oxHoro koHrtpakra). Ecmm cnenka mpuHocut 5000
npuObUIM, OHA Has3bIBaeTcs caenkoi SR, Tak kak mpuOeuie B 5000 momnmapoB B mATh pa3 BbIIIE
cymMMbl, KoTopoit Bbl puckoBanmu (1000 nommapoB). Ha pricyHke 44 BBIMIPBINIHBIC CICTKH
paszienieHsl Ha IpyNIbl ¢ uHTepBaioM B 1R, mpourpseimHbie caenku — ¢ uatepsaiom B 0,5R.

MoeT moka3aTbCs CTPAHHBIM, YTO KOJMYECTBO NPOUTPBIIIHBIX CAEIOK HACTOJIBKO
NPEBBIIIACT YUCIIO BBIMIPHIMIHBIX. Ha caMoM fene 3To 0ObIYHOE SIBJICHHUE Ui CUCTEM, CIIEIYIOLINX
3a TpeHaoM. OJHAKO, XOTS KOJMYECTBO IMPOUTPHIIMIHBIX CAEIOK BEIHMKO, OOJIBIIMHCTBO MOTEPh
NPUMEPHO paBHBI MPEIONPEICICHHOMY HaMH YPOBHIO BXoAHOro pucka 1R. Hamporus, pesynbrar
[0 BBIMIPBIIIHBIM CJI€JIKAM BO MHOT'O Pa3 MPEBBIMIAET BXOJHON pHUCK, 43 CAENKH MPUHOCAT CyMMY
Kak MUHUMYM B 10 pa3 npeBbIIAONIyI0 BXOJHON PUCK.

Uepenaxu HUKOrJa HE 3HANIM, KaKas CIEJIKa 3aBEPLIMTCS YCIIEXOM, a Kakas — Heynadei. Mbl
NPOCTO MPEACTABISLIN cebe MpUMepHyto (opMy KpHUBOHM pacnpeneseHHsi BO3MOKHBIX HCXOJIOB.

Pacnipesenenue N0KHO ObUTO HAOMHMHATH MOKa3aHHBbIE HA PUCYHKax BbIlIe. Mbl CUMTald, YTO
KaXxJasi cliesika Morjia Obl ObITh NMPHOBLUIBLHOM, HO MOHUMAJH, YTO, BEPOSITHEE BCEro, OHa OynmeT
Hey/lauHo#. MBI 3HaJIM, YTO HEKOTOpPbIE cIeNKU npuHecyT 4 wiu SR, HemHorue npuHecyt 12R, u
coBceM HemHorue — 20 mnu gaxe 30R. Ho UYepenaxu 3Hamu HaBepHsKA, YTO BBIMTPBIII MO CEITKAM
OyZ1eT HaCTOJIBKO BBICOK, YTO IMOKPOET YOBITKH OT HEYAUHBIX CICNIOK U JJa’Ke€ OCTaHETCs MPUObLIb.

[TosTOMy, OCYIIECTBIISIsI ONEPALUM, Mbl HE U3MEPSIIM COOCTBEHHOE COCTOSIHUE Pe3YJIbTaToM
C/IEJIKM, TaK KakK 3HaJIM, YTO, CKOpee BCero, oHa OyneT yObITOUHOH. MBI paccyXJajlu B TEpMHHAX
BEPOSTHOCTEH, U 3TO JaBajO0 HaM YBEPEHHOCThb IPHU MPHUHATHH PEUICHUI Mepes JUIOM BBICOKUX

YPOBHEHN PUCKA U COMHEHUM.

Yro ges1aTh M 4ero He Jejarhb AJIs TOrO, YTO0BI MBICJIUTL KaK ‘Iepenaxn

1. TopryiiTe B HacTosiiee BpeMs. HE KOHLEHTPUPYHTECh Ha MNPOIUIOM M HE MbITAWTECH
npezckaszarh Oynyiee. [lepBoe HEMTPOAYKTUBHO, BTOPOE HEBO3MOKHO.

2. [lymaiite B TepMHHaX BEpPOSITHOCTH, a HE IPOrHO3a. BMECTO TOrO 4YTOOBI TMBITATHCS
NpaBUWIIBHO yrajgaTh JIBUKEHHE pBIHKA, (POKycHpyiiTech Ha METo/aX, MO KOTOPBIM BEPOSITHOCTh
UCX0/1a B IOJTOCPOYHOM MEPCIIEKTUBE ABISETCS OIaronpusTHOM.

3. Hecute OTBETCTBEHHOCTh 3a COOCTBEHHBIE CIEIKH. HE OOBHUHSANTE B CBOMX OLIMOKAax M
Hey/avax JIpyrux — pBIHOK, Ballero Opokepa u Tak gaiee. OTBevaiiTe 3a COOCTBEHHBIE OIIMOKH U
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YUYUTCCh HA HUX.

Urpbl B ntobumMunkoB

Hekotopeie u3 Yepenax ¢ TpyaoM MpUHHUMaIM 3Ty KoHUenuuioo. OHM 4YyBCTBOBAIU
noTpeOHOCTh OBITh MpaBbIMU W YraJblBaTh JBWXKEHUWE pBHIHKOB. [lo 3Toif mpuumHe mocie
[IOY4YUTEIILHOM MCTOPUM C KOHTPAaKTaMU HA Ma3yl OHM HE 3aHMMAJIUCh IIOCTOSIHHOW TOProsiei. S
MIOMHIO OJHOTO M3 KOJUIET, YOEXJEHHOrO B TOM, 4TO Pud mepenal MHE W HEKOTOPHIM JAPYTUM
COKPOBEHHOE 3HAHHE, KOTOpPO€ OH pelIWl YTauThb OT OCTAIbHOM Tpynmbl. Ota wuues Oblia
COBEPILIECHHO CMEXOTBOPHOM. 3aueM Pudu crayn Obl HAMEPEHHO CKpPbIBaTh BAXKHYIO MH(OpMAIHIO, a
3aTeM J1aBaTh CBOMM TpelepaM TPaTUTh €ro k€ JICHbI'H, HE TOBOPS YK€ O TOM, YTO TaKUM 00Opa3oM
OH MOT IIPOUTpaTh napu?

He ObUl0 HMKAaKMX CEKpeTHBbIX 3HaHMH. [lpaBma 3akmrouanack B TOM, YTO Sl MCHOJIB30Ba
Oomnee mpocToii croco® TpeiiauHra, yem OonpmmHCTBO Yepemax. S Toproman, mocraBuB 100
IPOIICHTOB CBOEro cyera Ha JojrocpouyHslii 10-HenenpHBI NMPOPHIB. DTO O3HAYANO MEHbIIEe
KOJIMYECTBO CHEIOK M, COOTBETCTBEHHO, MEHBIIYI0 HEOOXOAMMOCTh CJIEIUTh 33 PBIHKOM.
be3ycioBHO, 5 HE Aean HUYero HeOObIYHOTO U HE MCIO0JIb30Bal HUKAKOM TaitHOM MH(pOpMaLuHy.

OnpaBpaHus, onpaBaaHusA

Nnes o toMm, yTo PU4 CKpBLI OT HEKOTOPBIX KIKOYEBBIE CBEICHUSA, SBISIACH U1l HALIETO
MapaHOUIATBHOTO KOJUIETH CaMbIM MPOCTBIM CHOCOOOM OIpaBAaTh COOCTBEHHYIO HECIIOCOOHOCTH
YCIICIITHO TOPTOBaTh B X0JI€ MPOTPaMMbl. ITO paclpoCTpaHeHHasi nmpobiema, Kak B TPEUIUHTE, TaK
U B OOBIZICHHOH *U3HU. MHOTHE OOBHHSIOT B CBOMX HEyJauyaxX JAPYIHUX JOJACH WIIH 00CTOSTENbCTBA
— KOTO YTOJHO, TONBKO He ce0s. Heymenue mpuHATH Ha ce0si OTBETCTBEHHOCTh 32 COOCTBEHHBIC
JEHCTBUS U MX TIOCIIEACTBUS — KIIFOUEBOU (paKTOp HEeyaauu.

TpelauHr — XOpolnas BO3MOXHOCTh M30aBUTHCS OT ITOW 3JIOBpPEIHON MpHUBBIUKU. B KOHIE
KOHIIOB, €CTh TOJIBKO Bbl CAMH M PBIHOK. BBl HE MOXKETE CHpATaThCsl OT PhIHKA. Eciau Bl XOpOIIO
TOPryeTe, B NEPCHEKTHBE Bbl YBUJUTE XOPOIIME pPe3yiIbTaThl. EciM BBl TOpryere mjiaoxo, TO B
MEePCIIeKTUBE BbI TOTepsieTe JeHbru. HecMoTpss Ha OYEBHUIHYIO W HEM30EKHYIO CBS3b MEXKIY
COOCTBEHHBIMU JEHCTBUSAMH WM pe3ydbTaTaMH TOPTOBJIH, HEKOTOPBIC JIOJM BCE PABHO IBITAIOTCA
OOBHUHATH PBIHKA. BMecTo TOro 4toObl OTBETHTh 32 COOCTBEHHBIE OIIMOKH B TpEHAMHIE, OHU
U300pEeTaroT CIIEHApUH, B KOTOPHIX KOBApHBIC 3JOYMBIIIJICHHUKH BCTYHNAIOT B 3arOBOP C ILETBIO
OTHSATH UX JCHBI'H.

MHorue Tpeiaepsl MBITAIOTC 3a0paTh Balld JEHBIU B JIIO0OW MOMEHT BpEMEHH — 3TO
MpaBja, HO s HUKOT/A He HaOIroAan Kakoro-im0o MaccoBOTO CrOBOpa HIIM MOIUICHHMYECTBA BPOJIE
TOTO, YTO TPUIYMBIBAIOT IO, OOBUHSIOIINE B CBOMX HeyladaxX PHIHKH, OPOKEpOB WM APYrHX
YYaCTHUKOB.

[TomHMTE, YTO BBl CaMU 3aKJIIOYAETE CAEIKU U HECETE OTBETCTBEHHOCTH 3a UX PE3YJbTATHI.
He >xanyiiTech, 4T0 BaM Janu TUIOXOH COBET WMJIM YTO-TO CKpbUIM OT Bac. JlomycTunu omuoOky —
MOYYUTECh HA HEH, a He MPUTBOPSAUTECH, YTO BBI €€ HE JAeNald. A MOTOM HalauTe crocod n30exarh
3TOM OIIMOKH B OyayIIeM.

OOBUHEHHE APYrHX B CBOMX COOCTBEHHBIX OIIMOKAX — BEPHBIN MyTh K TPOUTPHIITY.

MhaBa 5
ToproBnsa ¢ nepeBecom

Topeosns ¢ nepesecom — 3mo Mo, YMo Omaudaem NPodeccUoHaI0s
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om mwobumeneti. Henopupyime ee — u 8ac cvedsm me, KMo ee He
uecHopupyem.
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CyTh TpelaMHTra COCTOMT B TOM, YTOOBI JHMOO CHayaja MOKYyHNaTh aKTHUB, a 3aTEM IPOJaBaTh
ero nopoxke (Tak Ha3plBacMas JUIMHHAS MO3UIMs), 100, Ha00OpOT, CHaYalla MpOJaBaTh aKTUB IO
JOpOrOH LIEHE, HE UMes €r0 IIPU 3TOM B HAJIMYMUH, a 3aT€M, KOI/1a IeHa yIaJeT, KYIIUTh 3TOT aKTUB,
4TOOBI 3aKPBITh CACJIKY (Tak Ha3plBacMasi KOpoTKas mo3unus). Onpeaenss TOUKy BX0Ja Ha PBIHOK,
HOBHUYKHU OOBIYHO MCHOJB3YIOT CTPATETUIO, KOTOPas HUYEM HE JIydIlle MPOCTOr0 METaHUs IPOTHKOB
B rpa¢uk. OnbITHBIE TpeWepbl TOBOPAT, UTO TaKas CTpaTerus He UMeEeT nepeBeca. TepMuH nepeBec
M3HAYaJIbHO BO3HMK B TCOPUU a3apTHBIX WIP U CBA3aH CO CTATHUCTUYECKUM IIPEUMYILECTBOM,
UMEIOIIMMCS Yy Ka3uHO. Takke OH OTHOCUTCS K IPEUMYIIECTBY, KOTOPO€ MOXHO IIOJIY4MTb,
BHUMATEJIBHO MOJICYUTBIBAS KapThl IpU UTpe B OMAKIDKEK. Ecnu BBl Urpaere B Urpy C 3JI€MEHTOM
CJIIy4allHOCTHU U HE UMEETE NIepEBECa, B JOJITOCPOYHON NIEPCIIEKTUBE BbI BCEI/A IPOUTPACTE.

To xe u B Tpenunre. Ecnu y Bac HeT nepeseca, 3aTpaTbl HA TPEUAMHI MPUBEAYT K IOTEpE
JIeHer. 3aTpaThl HA KOMUCCHUHU, KOMIIBIOTEPHI, IUIaTa 32 MOJIy4eHHE JaHHBIX 00 0OMEHHBIX Kypcax U
KOTHPOBKAaX HAKaIUIMBAaIOTCS OueHb ObICTpo. IloHsATHE «mepeBec» B TpeHauMHre O3HAYaeT
[IPUMEHUMOE HA IPAKTUKE CTATUCTUYECKOE IMPEUMYILECTBO, OCHOBAHHOE HAa IIOBEJACHUU PBIHKA,
KOTOpOe C OOJNBIION BEPOSITHOCTHIO MOXKET MOBTOPUTbCA B Oyaymiem. Hammyummii mepeBec B
TpelMHTe BO3HUKAET, KOTJa MOBEICHNE PhIHKA BBI3BAHO KOTHUTUBHBIMU MPEAYOSKICHUAMU.

AneMeHTbI NepeBeca

YroObl HaWTH MEPEBEC, BbI JOJDKHBI OMPEICIIUTh TOUKUA BXOJa, B KOTOPBIX MPHUCYTCTBYET 00
JIbIIasi, YeM OOBIYHO, BEPOSTHOCTH JIBUXKCHHUS PhIHKA B ONPE/ICIICHHOM HAlpPaBJICHUH B HY)KHBIN TSI
Bac mepuoJ BpeMeHH. [locie 3TOro BbI COBMEIIAETe 3TH TOYKH BXOJa CO CTPAaTErHel BBIXOJA,
HAlpaBJICHHON Ha MOJyYeHHE MPUOBUIA OT OKUAAEMOTrO BaMH JIBMIKEHHs pbIHKA. [Ipore roBops,
JUIE MaKCHMH3aI[MM TIepeBeca BBl JIOJDKHBI COMOCTABUTh CTPATETMM BXOJa W BBIXOJA. TakuM
o0pa3oM, cTpaTerny BXOJa, OCHOBaHHBIC Ha TPEHIAX, MOTYT OBITh COINOCTAaBJICHBI CO MHOTHMHU
pa3InYHBIMKA THIIAMH CTPATETUI BBIXOJIA; TAKOE XK€ COMOCTABICHUE MOXKET OBbITh CJAEIaHO IS
CTpaTeruii Urpbl MPOTUB TPEH]IA WJIM CTPATET M TOPTOBIIM HA KOJCOAHHUSX U TaK JaJiee.

YroObl MOHATH, MOYEMY 3TO TaK BaXKHO, JaBaiiTe Oosiee AETaJbHO pa3depeM 3IIEMEHTHI,
COCTABIISIOIINE TIEPEBEC B CUCTEME. [lepeBechl CUCTEMBI CBSI3aHbI C TPEMSI €€ KOMIIOHEHTaMU:

— Bei6op mopTdens: anropuTMbl, €KETHEBHO ONPEACISIIONINE, KAKUE PBIHKA OTKPBITHI IS
TPENIMHT A,

— CurHaiisl BXO/1a: aJlTOPUTMBI, ONIPEICIISAIONINE, KOTJa UMEHHO OCYIIECTBIISTh TOKYIKY WIJIH
NPOJIaXy [Tl BCTYIUICHUS B CIIEIIKY;,

— CurHaJibl BBIXOJIa: QJITOPUTMBI, ONPEACISIONINE, KOTJa UMEHHO OCYIICCTBIISTH MOKYIKY
WK TIPOJIAXKY ISl BBIXOJA U3 CHCIIKH.

Bo3MoxHO, 4TO cHrHa] BXOJa Oy/ET CBS3aH C MEPEBECOM, BaXKHBIM JIMIIb B KPATKOCPOUYHOMH
NEPCIEKTUBE, HO HE B CPEIIHE-

WIN JOJTOCpouHOr. M1 HA00OpOT, CHrHai Ui BhIXOJIA MOXKET OBbITh CBSI3aH C IEPEBECOM B
JOJTOCPOYHON  TMEPCIEKTHBE, HO HE B KPATKOCPOUHOH. ITOT OSPGPEKT MOXKET ObITh
NPOJIEMOHCTPUPOBAH HA HECKOJIBKUX TIPUMEpax.

[Toxkazarenp nepeseca (E-réatio)

[Ipu u3yueHMM CHUTHAIOB BXOJa BbI oOpalaeTe BHHUMaHHE Ha W3MCHCHUS IICH BCJICIICTBHE
JCUCTBUI pbIHKA, (opMupyronux curHai. OJUH U3 CIIOCOOOB U3YUEHHS 3TOTO JBUKCHHS COCTOUT
B TOM, YTOOBI pa30UTh €ro Ha JIBE COCTABJISIOLINE: XOPOIIYIO U ILIOXYIO.

Xopoliee ABMKCHHUE IIEHBI — 3TO JBHKCHHE B HAINPABICHWH, COOTBETCTBYIOILIEM BalllCH
caenke. IHBIMU CJIOBaMHM, €CJIM BbI YTO-TO TIOKYIIAETE, XOPOIIO, KOTJIa PHIHOK UJET BBEPX, U ILIOXO,
KOrJa OH uAeT BHHM3. Eciu ke Bbl OTKpPBIBaCTE KOPOTKYI TO3HIIMIO, XOPOILIMM JBHKCHHEM
SIBJISICTCS JIBMDKCHHUE BHU3, & TUIOXUM — JIBUKCHHE BBEPX.

JlaBaiiTe paccMOTpHM Ciydaif, Korja TIoOcCjie TOKYIKM Il€Ha CHavala HUACT B IUIOXOM
HAIpaBJICHUH, TO €CTh BHM3; MIOTOM OHA HAYMHACT IMOBBIIIATHCS JIO YPOBHS 00J€e BBICOKOTO, YeM
IICHA TICPBOHAYAJIBHOM MOKYIIKH, a 3aTeM BHOBb HJICT BHU3, KaK IMOKa3aHO Ha PUCYHKe 5—1.
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Tpelineppl Ha3bIBAlOT BEJIMYMHY MAKCHUMAJIbHOIO JBM)KEHUS B IIJIOXOM HalpaBiICHUU
«MaKCHMAJIbHBIM HEOJIaronpusaTHBIM OTKJIOHeHHemM» (Maximum Adverse Excursion, MAE);
BEJIMYMHY MAaKCHUMAaJbHOI'O JIBHJKEHHS B  XOpOIIEM HANpPaBIEHHMH — «MaKCUMAaJbHbIM
OnaronpusTHeiM oTkIoHeHHeM» (Maximum Favourable Excursion, MFE). Takum o0pa3om, JTHHUU
C TOSACHAIOIMMH CTpEIKaMM Ha pUCYHKe Mokas3biBaloT BeamunHel MAE u MFE nns ngansHoro
u3MeHeHus: neHsl. Ha pucynke 5-1 mzoOpaxkena curyanus, npu kotopoit MFE cymectBenno
BhImIe, ueM MAE.

OTU NOKa3aTeauM MOIYT HCIOJIb30BaThCS JUIsl NPSAMOrO H3MEPEHMsI IIEpEBECA BXOJHOTO
curHana. EciM HEKWil CUTHaj TOBOPUT O ABW)KEHUH, IPU KOTOPOM CpEAHEE MaKCHMajbHOE
XOpolllee BHKCHUE BBIIIE, YeM Cpe/IHee MaKCHMAalIbHOE TuIoXoe JBrokeHue (To ecth cpennunii MFE
BbIlIe, 4eM cpenHuii MAE), 9T0 MOXeT CBHIETEIbCTBOBATh O HAJTMYHMHU TOJIOKUTEIBHOTO MepeBeca.
Cny4aliHbIN BXOJ MOXET 3aBEPIUIMTHCS KaK XOpOILIMM, TaK M IUIOXUM JBMXKeHueM. lIpencraBbre
cebe cuTyalMio, KOrja HEKTO I0A0pachiBa€T MOHETKY W IIOKYNAeT, €CJIM BhIajaeT opes, a
IIPOJAET, €CIU BBINAAAET pemika. /i Takoro TUna peneHuid MOKHO CUUTaTh, YTO JABMIKEHUE LIEHBI
umeer pasusie MAE u MFE.

Pucynok 5-1. bnazonpuammnoe u nebnazonpusmmuoe osuiiceHue yeHbol

\ Lo

MaHynHa MouynHa

He@naronpuaTHoe BHHEHUE LIEHI EnaronpHATHOE ABUHEHHE LEHbI

YroObl mepeBecTH Takoi 00pa3 MBIILICHUS M MMOHUMaHMs IepeBeca B KOHKPETHBIA CIOCO0
M3MEPEHUs BEJIMYMHBI MepeBeca A KaXJI0ro CHUTHala, HY)KHO NO0OaBUThH €Ile HECKOJIbKO ATAarloB.
Bo-nepBbIX, BaM HyXeH CHOcO0 CpaBHHMBAaHHMS M3MEHEHHH IIEHbI Ha Pa3HBIX pPbIHKaX. Bo-BTOpBIX,
BaM HY)KEH CII0CO0 OTpeIeTICHUs] BpEMEHHOTI0 JAMamna3oHa, B KOTopoM u3Mepsitorest cpenaue MAE u
MFE. Jlns sopmamm3aummun MAE u MFE pasHbix peIHKOB (M, COOTBETCTBEHHO, OCMBICICHHOTO
CpaBHEHHS CPEJHUX 3HAYCHHUI) BBl MOXETE HCIIOJIB30BAaTh TOT K€ MEXaHU3M, YTO MPUMEHSIIN
UYepenaxu JUisi HOpMalU3allMd Pa3MEpPOB CBOMX CHEJIIOK Ha pa3HBIX PHIHKAX, — UX CPaBHEHHUE C
HCIIOJIb30BaHHEM «CPEIHEro HCTHHHOTO auana3ona» (Average True Range, ATR).

YroObl H30JIMpPOBATH MOBEJCHUWE BXOJOB HA pPAa3IMYHBIX pBHIHKAX, HEOOXOJIUMO HMETh
BO3MOXHOCTb Ul CPaBHEHHsI LIEHOBOTO 3(dekra curuanga B pa3iuyHble MPOMEXKYTKH BpeMeHU. 51
oObIyHO Oepy 3aJaHHBII MHTEpBaJ B AHAX, a 3areM u3Mmepsto MFE u MAE ans storo konmuectsa
IHEW mocie mosiBiIeHUs curHaita. B kommanum Trading Blox wmbl paspaboranu mokasaTenb
W3MEpPEHUs BEIIMYKMHBI TIEpeBeca BXO0ja, KOTOpbIi HaszBanu E-ratio (ot edge ratio — mokasareinb
nepeseca).

E-ratio o0beunsieT B ceOe Bee BBIICONMUCAHHBIC JIEMEHTBI 0 CIIEyoMIeH Gopmyiie:

1. PaccunteiBaeM MAE u MFE s 3agannoro BpeMeHHOTo HHTEpBaa.

2. lenum KaxapIi u3 nokasartened Ha BenuunHy ATR B Touke BXoja, YTOOBI HOPMAaJIM30BaTh
3HAYEHUSI JUIsl Pa3HBIX PHIHKOB.

3. OTnenbHO CyMMHpYeM KaXIbli M3 3THX IOKa3aresled W JienuM Ha oOliee KOJMYEeCTBO
CUTHAJIOB, YTOOBI MOJTYYUTHh HOPMAIM30BaHHBIE MO HecTabmnbHOCTH noka3arenn MFE u MAE.

4. E-ratio npexcraBiseT coOoi cpemaHuii HopManu3oBaHHbIE MFE, neneHHblil Ha cpeaHMii
HopManu3oBaHHbIE MAE.

PaGoTas ¢ pa3snuuHBIMH BpEeMEHHBIMH HHTEpBajaMH, Mbl BKJIIOUAEM KOJHMYECTBO JHEH, 3a
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KOTOpble paccunThiBaiuch nokazarenu MAE u MFE, B Ha3BaHue COOTHOIICHMS.
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Hanpumep, cootHomenune EFO uzmepsier MAE u MFE 3a 10 gneii, Bkimtodast neHs Bxoaa; ESO
paccuntsiBaeTcs i S0 nHel u Tak ganee.

E-ratio Mo>xHO HCIOJIb30BaTh, YTOOBI OMPEACIUTh, UIMEESTCS JIM y BXoja mnepesec. Hampumep,
BBl MOJKETE€ HCIIOJIb30BaTh €ro JUIs TECTUPOBAHHUS JIIOOOTO CIlydalHOTO BXOJa Ha HaIW4ue
nepeBeca. J{J1s wumoCcTpanuy 3Toro npuMepa s nocuntan E-ratio 3a mocnemnue 10 ner, ucnonb3ys
CIIy4aifHO TeHEpUpyeMbIe KOMITBIOTEPOM 3HaueHHs (110 aHaJOTMH ¢ MoJ0pachiBAHMEM MOHETKH s
CIy4aifHbIM 00pa3oM OCYILECTBIISUT BXOJl Ha PBIHOK JIMOO B JUIMHHOM, JTUOO B KOPOTKOW TO3HUIIMH).
Cpennee 3nauenne 30 He3zaBUCHMMBIX TecToB mokazano ES, paBmerii 1,01, EIO, paueii 1,005, u
ESO0, paBuerii 0,997. Otu 3HaueHus noctatoyHo Onm3ku kK oxkumaemomy 1,0. Ecnu Obl MBI ipoBenu
0OJIbIIIE TECTOB, 3HAUEHH ObLIH OBl ele Oosiee Omu3kumu K 1,0. D10 BIIoJHE 0OBACHUMO, TaK KaK
[ICHa C PaBHOW BEPOATHOCTHIO MOKET MONTH Kak B OJaromnpuaTHOM, TaK U B HEOJIATOMPUSTHOM IS
HAC HAIPABJICHUNU 3a CYLECTBEHHBI BPEMEHHOU IIPOMEKYTOK.

Taxxe E-ratio MoXeT HCIONB30BaThCA sl HM3YYCHUS OCHOBHBIX 3JIEMEHTOB CHUCTEMBI
Jonunana. J[Ba OCHOBHBIX KOMIIOHEHTa BXOZOB JUI1 JAHHOW CUCTEMBI — 3TO IIPOPBIB KaHAJIa
Jonunana u ¢punetp TpeHa-noptrdens. [Ipopss kanana JloHunana — 3To MpaBUiIo, KOTOPOE IIaCUT,
YTO ClelyeT MOKYNaTh, KOTJa TEeKyIlas IIeHa MPEeBBIIIaeT MAKCUMAJIbHOE 3HAUYEHHE 32 MOCICIHHIE
20 nHelt, M BXOJUTh B KOPOTKYIO MO3MIIMIO, KOTJa IIeHA OIYCKAaeTCsl HIXKE, YeM MHMHUMAalbHOE
3HaueHue 3a nocineauue 20 gueil. OunabTp TpeHI-MOPTQENs 03HAYACT, YTO Bbl MOXKETE BXOAUTH B
JUIMHHYIO TIO3MIIMIO TOJIBKO HA PBIHKAX, Ha KOTOPBIX CKOJIb3sllee cpenHee 3HaueHue 3a S0 qHei
BBIIIIE, YeM cKoJb3siee cpeaaee 3a 300 aHel, a B KOPOTKYIO — TOJIBKO Ha PBIHKAX, /1€ CKOJIb3sIIee
cpennee 3HayeHue 3a S0 gHel Huxke, yeM ckousbsdaniee cpeanee 3a 300 gueit. OqHa U3 QyHKUMH
3TOro (PMIBTPa COCTOMT B OTKa3e OT JEHCTBMII Ha phIHKAaX, HaXOJAIIMXCS B HEOIarornpusTHOM
COCTOSIHUM JJISl JAHHOW CUCTEMBI.

[To3BonbTe MHE MPOIEMOHCTPUPOBATH, KaK UCIOIB30BaTh E-ratio s oleHKr mpaBui BXOAa
B cucreme TpeHaa JloHumaHna. Bce omucaHHble HMXKE TeCTbl ObUIM NpOBEAEHBI ¢ HabopoMm 28
HanboJiee poIaBaeMbIX aMepUKaHCKUX (pprodepcos 3a nepuon ¢ 1 suBaps 1996 roxa no 30 uroHs
2006 roga. Cootnomenue ES ms nameit Beioopku cocraBuno 0,99, a EFO cocrasuio 1,0.

«Ilopoxnure
MHUHYTKY, — MOJKET€ BO3pa3uTh BbI, — s TOJaraj, 4ro B CIy4asX, €CIM y BXOJa €cCTb
HIOJIOKUTEBHBIA TiepeBec, E-ratio momkHo ObITh BbIIe eauHHULBD. [la, 3T0 Tak. OmHAKO MBI
JOJDKHBI MIPUHUMATh BO BHMMaHHE TOT (DakT, 4yTO MpOpHIB KaHana JloHYMaHa — 3TO cHCTeMa,
CJICAYIOIIAs 3a TPEHJOM B CPEJIHECPOYHOH, a HE B KPAaTKOCPOUYHOH mepcnekruBe. B oOmiem Buie
MO’KHO CKa3aTbh, YTO MMEIOLIMHACS MPH BXOJE NEepeBeC IODKEH PaclpOCTPaHATHCS HAa BPEMEHHOU
WHTEpBaJl, IPEBBIIAIOIINN HHTEPBAI B PAMKAX UCIOJIb3YEMOIl CUCTEMBI.

Pucynok 5-2. Hzmenenue Edge ratio 6 3asucumocmu om xonuuecmea onei
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KonnyecTeo gHed
Copyright 2006 Trading Blox, sce npasa 3awuwerwr.

[Mokazarenp E70 mys wamero wunTtepBana cocraBimser 1,20. Dto o3Hauaer, uto (eciu
MOCMOTpETh Ha JBWXKEHHUE IieH 3a 70 JHeH mocje MOSBJICHHS CHI'HANa) CICIKH, IPOBEICHHBIC B
HanpaBieHnu 20-THEBHEro IMpOpbHIBA, B CpPEeIHEM IMPOJBUHYTCS B HampaBieHUM mpopbiBa Ha 20
MPOIICHTOB JaJIbIlle, YeM B POTHUBOIOJIOKHOM HalpaBJICHHH.

Pucynok 5-2 nemoHCTpupyeT, Kak MEHSETCA Ui Pa3sHOTO KOJMYECTBAa JIHEW IoKa3areib
nepeseca g 20-aHeBHOTO mpopbiBa. CHavyana oH cocraBinsier menee 1,0. DTo o3Havaer, yTo B
TE€YEHHE KOPOTKOIO MPOMEXKYTKAa BPEMEHHM [JBW)KEHUE OyIeT HATH CKOpee NPOTUB CHEIKH,
COBEPILICHHOM B pacyeTe Ha MPOpPbIB, YEM B HAIPABICHUU IMPOPHIBA. DTO OJHA W3 NPHUYUH, 10
KOTOPO# TICUXOJOTMYECKH CJI0XKHO TOProBaTh Ha MpopbiBax. Ho 3T0 U BO3MOKHOCTH 3apaboTaTh Ha
CHCTEME WUIPbl MPOTUB TPEH[A, KOIJa Bbl CTAaBUTE€ HA TO, YTO IMPOPHIB HE YACPKHUTCS, a ILIECHBI
OCTaHyTCsl Ha ypOBHE MOJIEPKKH WJIM CONpOTHBICHHMA. Ha o4yeHb KOpOTKOE BpeMs AJisi TaKou
CTpaTeruy MOSBIISIETCS MOJIOKUTEIBHBIN MepeBec.

Jlanee moka3arenp TmiepeBeca HAYMHACT IOCTEIICHHO pPACTH, OJHAKO C  OOJBIIUMHU
KosebanussMu Ha ypoBHe Bbimie 1,0, uTo MmokasblBaeT HaJIM4YHE IMO3UTHUBHOIO IEpeBeca, HO He
MO3BOJISIET TOYHO MPOCYUTATH €r0 BEIUYHHY.

MNMepeBec npu ncnonb3oBaHuu punbTpa TpeHA-NopTdens

Kak mnoBiusier kputepuii BbIOOpa TOPTQEns Ha MepeBeC B pPaMKax CUCTEMBbl KaHaia
JloHunana? 3To0 MOXKHO OIpeNeNuTh IByMsS crioco0amu. Bo-mepBbIX, BBl MOXeTe MPOTECTUPOBATH,
Kak (GuibTp BeIOOpA MOpTQENs BIMAET HA MEepeBeC Ui BHIOPAHHBIX CIy4alHBIM 00pa3oM BXO/IOB,
1OCJI€ Yero CpaBHUTh MX C 0a30BbIM Moka3areneM mnepeBeca 1,0 ams ciydaiiHBIX BXOA0B 0e3

¢unbTpOBaHUS.
Pucynox 5-3. Hsmenenue Edge ratio e 3aseucumocmu om konuuecmea Omeil npu

{

K
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HonnyecTeo gHe#H
Copyright 2006 Trading Blox, sce npasa 3awuwernor.

Bo-BTOpBIX, BBl MOXETE€ COBMECTHTH (DMIIBTP TOJNBKO C HAIIMMHU BXOJHBIMU CHTHAJIAMH,
4TOOBI ONPEIEINTH, KaK OH BIIHSIET Ha TIOKa3aTelb MepeBeca HallluX CUTHAJIOB MPOPHIBA.

Tect 70 000 cnydaiiHBIX BXOAOB C (QHUIBTPOM TpPEHA-NOPT(ENS IEMOHCTPUPYET
3HaMeHaTeNbHbI Moka3atens E70, paBubiii 1,27. DTOT mokasarens naxke mpesbimaer E70 mns
BXOJHOTO CHUTHAJIA, YTO SIBISETCS UYETKMM HMHIMKATOPOM TOTrO, YTO Hall AJrOPUTM BBIOOpa
NOPTQEs MOBBIIIACT IEPEBEC CUCTEMBI.

Hcnonb3oBanue GpuiabTpa TpeHA-MOPT(ENs CYIECTBEHHO MOBBIIIAET BEPOSITHOCTh JBHKCHHS
B HaNpaBJICHUM CJICJIKU, IPOBEIEHHOM Ha mpopbiBe. B Hamewm cioydae E70 Bripoc ¢ 1,20 no 1,33.
Kak noxa3aHo Ha pucyHke 5—3, UCIOJIb30BaHUE (UIBTPAa BMECTE C MPOPHIBOM H3MEHsSET GopMy U
HaKJIOH KPUBOM IlepeBeca.

OOparuTe BHUMaHKE, HACKOJIBKO POBHEE KpUBasi HA PUCYHKE 5—3 M0 CPABHEHUIO C PHCYHKOM
5—2 ¥ HaCKOJILKO BBIPOC MOKA3aTellb IepeBeca mnocie jfodasienus storo ¢puistpa. Kak mokasano Ha
pucyske, nokazarenb E120 cocrasnser okono 1,6.

[TprunHO# Takoro pesyibTaTa MOCIY)KHJ OTKa3 OT CHEJOK Ha MPOpbIBaX B HAIPaBJICHUH,
MPOTHUBOMOJIOKHOM JIOJITOCPOYHOMY JIBMDKEHHUIO TpEHJAA. OTH CHCNKU HPUBOIWIA K OOJBIIOMY
KOJIMYECTBY [BM)KEHUH NPOTHUB H3HAYAJIbHOM TMO3MIMM, TaK Kak MPOPBIBBI, BO3HMKAIOLIME B
MPOTHBOMOJIOKHOM TPEHAY HAIpaBICHUH, BPSI JU OyIyT MpPOAOIDKATbCS 3HAUUTEIHHOE BPEMSL.
OTH NPOPBIBBI TAaKXKe MOKA3bIBAIOT, YTO PHIHOK HAXOIMTCS B COCTOSHHMM, HEOIArompHUsTHOM ISt
cucTeMbl KaHajoB JloHunaHa.

MNMepeBec npu BbIXxoae

Eciu 57O BO3MOKHO, CHUTHalbl BBIXOJA TaKXke MOJLKHBI HMETh MepeBeC. K COXKaJICHUIO,
HU3MCPUTH MICPEBEC B JAHHOM CJIydac ropasio CJIOKHCC. 910 BaXKHO, IIOTOMY 4YTO BBIXO 3aBUCHUT
KaKk OT CHIrHaJlOB BXOJa, TaK M OT CHUIHAJIOB BbIXOJa. I[pyrI/IMI/I CJIOBaAMH, BbI HE MOXCETC
HU30JIMPpOBATh BBIXOH OT YCHOBI/Iﬁ, KOTOPBIC BBI3BAJIM OTKPBITUC TIO3UIUU. OT0 He mpocTo



finbay.ru

OTAETHHBIN KOMIIOHEHT, a CIIOKHBIA HA0Op B3aMMOACHCTBUI MEXAY Pa3IMYHBIMU JIeMeHTaMu. Tak
KaK CHUCTEeMa SIBJISIETCSl JOCTATOYHO CIJIOKHOHM, caM IepeBec MPHU BBIXOJE 3a00TUT Bac B
MEHbILEH cTeneHu, 4eM 3¢ (eKT, MPOU3BOAUMBIA UM Ha KPUTEPUU U3MEPEHHUS CHUCTEMBI B LIEJIOM.
[To sToil mpuumMHEe mnenecooOpa3HO HE HAONIOJATh MACCMBHO 3a TEM, YTO HPOMCXOIMT IOCIE
BBIXOJa, a U3MEPATh dP(PEKT BBIXOAA C MOMOIIBI0 MOAXOMAIIMX MoKa3arenel. bonee Toro, korna
Bbl BXOJIUTE B PBIHOK, HEOOXOAMMO OOpamaTh BHUMAHHE HAa TO, YTO MPOMCXOJIUT C HUM IOCIIE
BAlllEr0 BXOJa, TaK KAaK MMEHHO B OJTOT IIEPUOJ Ballld JEHBIM HWIPAIOT Ha pbIHKE. Tpennepsl

3apa0aThIBAIOT JCHBIH, TOJIBKO HAXOSICh HAa PBIHKE.

Beixonsl — coBcem apyras ucropus. To, 4TO NPOUCXOOUT C PBIHKOM IIOCJIE BBIXOJA, HE
BIIMSIECT HA BAIlM pe3yiabTarhl. VMiMeeT 3HaueHUE TOJIBKO TO, YTO IPOUCXOIUT IO MOMEHTA BBIXOJA.
IIo »TMM npU4YMHAM BbI JOJDKHBI OLIEHUBATH BBIXOBI JHIIb C TOYKU 3PEHUS TOrO, KaK TO BIIMSIECT
Ha CUCTEMY.

MmaBa 6
NMoTeps nepeBeca

Ilepesecvr Haxooamcs na noie Oumevbl Mexncoy Hpooasyamu u
nokynamensimu. Bawa sadauwa xax mpeiidepa — HAUmMu HYyjiCHOE NOe
bumesvl U 6vbICOAMb, UMoOLL Yeudemv, KMo nobedxcoaem, a Kmo
npouzpuieaem.

IlepeBecbl B TpeHMAMHIE IOPOXKACHBI Pa3IMYUsIMHU B BOCIPHUATHM PBIHKA U PEAIBHOCTH,
BO3HHMKAIOUIMMU M3-32 KOTHUTHBHBIX MpenyoexaeHuil. OHM CyIIECTBYIOT B CHIIy OHIMOOYHOTO
IIPEACTABIICHUSI YKOHOMUCTOB O TOM, YTO UI'POKH HA PBIHKE JEHUCTBYIOT palOHaNbHO. Mrpoku Ha
PBIHKE HE SBIIIOTCS palMOHAIBHBIMU. B rimaBe 2 Mbl 0OCyAMIM TEOPETUYECKHE BO3MOXKHOCTH,
KOTOpbIE TPEIOCTaBIAIOT Ui TPEHAMHTa KOTHUTHMBHBIE IpenyOexaeHus. B maHHON TiaBe MbI
00cynuM 3TH BO3MOXKHOCTH 00Jiee eTalbHO, UCTIONb3YA peabHbIe JaHHbIE O [IEHaX.

NMopnepxka u conpoTuBrieHue

Konrenusi moaep>XKu U COTPOTUBIICHUS SIBISCTCA (YHIAMECHTAIBHOM MPAKTUUCCKU JIJIsI
BCeX BHJIOB Tpeiaunra. Ilojjiepkka M CONPOTUBIICHHE TIPEACTABISAIOT COOOW BCEro JIHUINb
TEHJICHIIMIO 1ICH HE MPEBBIINIATh NPEAbLIYIIME YPOBHH. JlMarpamMMa IBYOKEHHUS IIeH Ha Kode Ha
pUCyHKe 61 HATJISIIHO WILTIOCTPUPYET JaHHYIO KOHIICTIIHIO.

[Momnepkka W COMPOTUBIICHUE SIBISIIOTCS CJICACTBHEM PBHIHOYHOTO MOBEICHHUS, KOTOPOE, B
CBOIO O4Yepelb, BBI3BAHO TpPEMsi KOTHUTUBHBIMU TPEAYOCIKICHUSMHU.  TPHUBSI3bIBAHUCM,
npeayOekICHHEM B TOJIb3Y HeJTaBHUX COOBITUH 1 3P PEeKTOM pacropsKeHUsI.

Pucynox 6-1. /leuscenue uen na rxogpe, mait — noaope 2000 2. Yposnu noooepircku u
conpomueneHus
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HpI/IBSIBBIBaHI/Ie — OTO TCHACHIHA BOCIHPHUHHUMATL LCHBI CKBO3b IIPU3MY HOCTyHHOfI

uHpopmauun. HemaBHee MakcHMManbHOE MM MHHUMAIbHOE 3HAUEHHE IIEHBI SBISETCS SIKOPHBIM,
wid 0a30BBIM, C HUM COOTHOCATCS BCE TOCHEAyroure ILeHbl. HoBble IieHbl cuMTaloTcsi Oonee
BBICOKMMH MJIM HU3KHMH 10 CPAaBHEHUIO ¢ 0a30BbIMU. Tak Kak HeJaBHUE MaKCUMYyMbl 1 MUHUMYMBbI
JIETKO YBUJETh Ha rpauKe, OHU CTAHOBSATCS IMICUXOJIOTHYECKU BaKHBIMU JUIS Y4aCTHUKOB PHIHKA.

Ha pucynke 6-1, mox 3Hauenuem «llommepkka 1» wmunHumanbHas neHa 1,13 momnapa
CTaHOBUTCSI HOBOW 0a30if, MOCIe 4Yero IieHa 3a HECKOJbKO AHeW moBbimaetcs a0 1,20 mommapa.
Touka MMHUMYMa Ha rpaduke OJWHAKOBO BOCIPUHUMAETCS KakK TpeiepamMH, OTKPBHIBAIOLUIMMHU
KPaTKOCPOUYHBIE KOPOTKUE MO3UIMH, TaK U TpeiaepamMmu, OTKPBIBAIOIIMMU JI0JITOCPOYHbIE JJIMHHBIC
no3unmu. Korza nena B Gipkaiiime HECKOJIBKO THEW yMeHbIaeTcs ¢ Makcumyma 1,23 1o ypoBHs
1,15 nonnapa, Tpeiaepbl NpONOJDKAIOT CYUTATh, YTO MHUHUMYMOM BCE €IIE SIBISAETCS HEIaBHHM
ypoBenb 1,13 nommapa. Yposens 1,15 nomnmapa paccmarpuBaeTcss MMM Kak HU3KHMH, HO HE
MUHUMAIIBHBIN JIUIIb TOTOMY, YTO CpaBHUBaeTCs ¢ 6a3oBoii nieHow 1,13 nomnapa.

[IpenyOexeHue B TMOJIb3y HENABHUX COOBITUH BO3HMKAET B CHIIy CKJIOHHOCTH JIIOJEH
KOHIIGHTPUPOBATbCA Ha COOBITUAX HedaBHero mpouuioro. Tak kak mMuHuMyM 1,13 nonmapa —
HeJlaBHee COOBITHE, OLICHKA TPEHIepOM TEeKYIEH LIeHbl YYUTHIBAET €ro B OOJIBIICH CTENEHH, YeM
MUHMMYMBI TIpEeNbIayIuX nepuoaoB. [Ipenydexnenue B MoJjab3y AAHHOTO MHHMMYyMa BCTYNAeT B
cuty. Kakoe Bo3zieficTBe OHO OKa3bIBAaeT Ha ()EHOMEH MOJICPKKH U COPOTUBIICHNUS ?

[IpencraBbTe, 4TO BBl Tpelaep, >KeNalOUIMi KylmuTh KOHTpakThl Ha kode. Korma nena
u3HavanpHO ynana 1o 1,13 nosmapa, Bbl HE CTaiuM MOKYMATh, TaK KaK HAJESUIMCh, YTO OHA YMajeT
eme Hwke. Korna yepe3 Heckonbko JTHEH 1eHa Bbipocna a0 1,23 nouiapa, Bl MOYYBCTBOBAIH Ce0s
HECYacTHBIM H3-3a2 TOTO, YTO He Kynuiu kode mo moboil nexHe Hiwke 1,15 nommapa, — MMEHHO
IOTOMY, 4YTO BBl NpHUBS3aHbl K HegaBHeMy MuUHMMYMY 1,13 nosuiapa, KOTOpBIA Temepb cTaj
0CS132€MbIM CHMBOJIOM <«HHU3KOW» IIeHbl. BcreacTBue 3Toro, korja 4yepe3 HECKOJIBKO JHEH IieHa
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yrnaaet Hmwke 1,15 monnmapa, BeI KylmuTe KOHTAKTHI ¢ OOJIBINEH BEPOSATHOCTHIO, HECMOTpPS HA TO YTO
1eHa OyaeT TOW ke, YTO M HECKOJIbKO JHeH Hazan. D(QekT mpuBs3biBaHUS U NpeayOeKIeHUE B
MI0JIb3y HEAaBHUX COOBITHI BBIHYXJAIOT BAaC BOCHPUHUMATH JIt0OYI0 1ieny Huxke 1,15 nommapa kak
CPaBHUTEIBHO HHU3KYIO, @ CJIEI0BATENIbHO, XOpOIIYI0 Ul MOKYyNkKu. Tak kak neHa Huwke 1,15
Jojulapa paccMarpuBaeTcs KakK Xopomias MHOTMMHU YYacTHHUKaMM pbIHKA, Jrobas may3a B
M3MEHEHUH LIEHBl OT JIAHHOTO YPOBHS HPUBEAET, CKOpEEe BCEro, K MPUXOAYy Ha PHIHOK OOJIBIIEro
YHCIa UTPOKOB. DTOT MPUTOK HOBBIX MOKyINaTeNlell Ha ypOBHE MOJJIEPKKHU CO3AACT TEHJEHLHUIO K
OTCKOKY LIEHBI OT YPOBHEH MMPEKHUX MAKCUMYMOB U MUHUMYMOB.

Cam ¢akt, yTo OOJIBIIMHCTBO TPEUAECPOB BEPAT B YPOBHU MOMJCPKKH U CONPOTUBIICHUS, KaK
pa3 u (GopMHUpYET 3TU YPOBHH, IIOTOMY YTO MX Bepa BBIpaXkaeTcsi B UX moBeaeHuu. Eciu MHOrme
Tpelaepsl BepAT B TO, YTO MPH MAJCHUU LEHbI A0 KAaKOTO-TO YPOBHS HAYHETCS MAaccOBas CKYIIKA,
OHHU TaK)K€ BEpAT, YTO IOCJE JOCTHKEHMS ATOTO YPOBHS Li€HA IMOMIET BBEpX M3-3a YBEITUUCHUS
KOJIMYECTBA NpOoJax. DTa Bepa CAEPKUBACT MX JKEJaHHE MpoJaBaTh MO IEHe, ONM3KON K IeHe
MHUHMMYyMa, 3acTaBisis JOKIATbCsd MOMEHTA, KOrJa IeHa HEMHOrO MOJHHUMETCS, — BCIIEJCTBUE
spdexra MoANepKKU AN JaHHOHW IieHbl. Takum oOpa3oMm, Bepa B YPOBHH HOJACPKKH U
COIIPOTHUBIICHHS IIPEBPALIAET 3TH MPOLIECCHI B CAMO3AITYCKAIOIIUECS MEXaHU3MBI.

O¢pdext pacnopsokeHHss — CKIOHHOCTb TpeinepoB (HUKCHpPOBaTh MPUOBLIL BMECTO TOTO,
4TOOBI MOJOXkAATh M TOJXYYUTh O0JbIIyt0 NpuObUIb. CTpax moTepu MpUOBUIM BO3pacTaeT C ee
yBenuueHneM. Kakoe Bo3/ieficTBHE 3TO OKa3bIBACT Ha MOAJICPIKKY U COTIPOTUBIICHHUE?

[IpencraBbTe, 4yTO BBl — Tpeifjep, KynuBIIKK Kode B Hayase aBrycta mno ueHe 1,02, cpa3sy xe
M0CJIe OKOHYAHUsI repuojia, uMeHyeMoro «lloiepikka 2» Ha pucyHke 6-1.

Ecnu nena B nmocneayrome HECKOJIbKO JHEH BbIpacTeT 10 1,14, Bbl, BO3MOXHO, HE 3aXOTUTE
npojiaBaTh KOHTPakThl. LleHa mM3MeHsnach B ONarompusiTHOM JJIsl Bac HampaBlIEHHMH Tak OBICTPO,
YTO Bbl HAYMHAETE BEPUTH B TO, YTO OHA MOXKeT AoUTH A0 ypoBHs 1,20 mnm 1,25. Korna xe meHa
nanaet 10 1,05, BBl coxxaneere, 4TO HE MPOAAIM KOHTPakThl Mo IeHe Bbime 1,10. PakT Hamuuus
HEJlaBHETO MaKCHUMyMa YTBEpXkJaeT Bac B HAMEpPEHMM MNpOoJaTh KOHTPAKTHI, €CIU IIeHa BHOBb
npesbicuT 1,14.

CoOTBETCTBEHHO, KOTJa IieHa JAEHCTBUTEIFHO BO3BPAILACTCS K 3TOMY YPOBHIO, Bbl XOTHUTE
3aukcupoBaTh MPUOBUIL U B 3TOT pa3 YK TOYHO MPOJAATh KOHTPAKThl. BO3MOXHO, OJHAKO, YTO
MHOTHE JIpyrue TaKKe 3aXOTAT MpoJaTh, KO/ IIeHa JOCTUTHET HElaBHEro MakcumyMma (ydacTok
«ComnpoTHBlieHHE 2»). DTO NPHUBOJUT K TOSBICHUIO €CTECTBEHHOTO Oapbepa Ha YpOBHE IaHHOW
LIEHbI, IOTOMY YTO MHOTHE Tpeiiepbl XOTAT MpOoJaTh KOHTPAKTHI MO IIEHE, KOTOPYIO OHU CUUTAIOT
BBICOKOW. Tak Kak NpEeXKHUM MakCHUMyM, JIOCTUTHYTHI B Hayajie aBrycTa, CTaHOBHUTCS 0a30i, ¢
KOTOPBIM CPAaBHUBAIOTCS MPOYHUE LIEHBI, TO LEHbI, OJIM3KHE K 3TOMY MaKCUMYMY, TaKXe CUUTAIOTCA
BbICOKUMU. COOTBETCTBEHHO, 4YeM OJIMKe IIeHAa MOJIXOAUT K ATOMY MaKCUMyMy, TeM OoJblle
TpeNepOB XOTAT IPOIaBaTh.

Mouck nepeBeca B yYPOBHSIX NOAAEPNKKU U CONMPOTUBIIEHUS

Kak u MHOTOC Apyroe B TpeWAMHIe, KOHIEMIUS MOIICPKKH W COMPOTUBIICHUS SIBISETCS
CKOpee OOLIMM MPE/IOJIOKEHUEM, HEXEIU JKECTKMM NpaBWIOM. HeT rapaHTuM COCKOKa IICH C
MPEKHUX MAKCUMyMOB U MUHHMYMOB; €CTh TOJIBKO OOIIasi TCHICHIIUS, UHOT/IA LIEHBI PEarupyroT
paHbIIIe, HHOT/A MI03)Ke, & HHOTa BOOOIIE HE Pearupykor.

Pucynox 6-2. /eusxcenue uen na mazym, utonv — noaopes 2000c. Ilpopwvie yposnus
noooepiHcKu
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HiHB Hionk ABryct CeHTAGpL OHTAGPL
Copyright 2006 Trading Blox, sce npasa 3awuweror.

Ecimu  ucnonb3oBaTh  CTPATeTHMIO TOPTOBIM TPOTHUB TPEHAA, YPOBHU TMOAICPKKH U
CONPOTHUBIICHHUS SIBIISIOTCS MIPSIMBIM MCTOYHUKOM TiepeBeca. VICTOUHMKOM mepeBeca sl Tpelaepos,
TOPTYIOIMX MPOTHB TPEHAA, SBIAETCS TEHICHLUUS K OTCKOKY ILIEH OT YPOBHEH MNpeXHUX
MakCUMyMOB © MHUHUMYMOB. Korzma moanepkka M CONPOTHBICHHE YCTaHABIIMBAIOTCS,
noJararomuecs Ha 3ToT 3QQeKT Tpeiiaepsl, TOPTYyIOLMe NPOTUB TPEH I, 3apabaThIBAIOT ICHBIH.

Jlns Tex, KTO CleAyeT 3a TPeHJOM, Ha00OpOT, BaXKEH MPOPBIB MOIICPKKH U COTIPOTUBIICHHUS.
JlaBaliTe paccMOTpUM, 4YTO MPOU3OILIO, KOTJa YPOBEHb MOJJICPKKH HE YyIAepXkaJcs, B cCiydae
KOHTPaKTOB Ha Ma3yT B nekadpe 2000 roga (cM. pucyHok 6-2).

[Tonnepxka Ha ypoBue 2,10 nomapa 3a rajuioH BIEpBble BOSHHKIA B paMKax HAIIEro TECTa B
cepeanne uroHs. lleHa orckounna ¢ 2,10 nomnapa, a 3aTreM ocTaHoBWiIach Ha ypoBHe 2,31 momnapa,
KOTOPBIN CTal HOBBIM YPOBHEM COMpPOTUBICHUsA. OTCKOYMB 10 ypOBHS mojaepxku 2,16 nommapa,
IICHa TOIIlJIa BBEPX, HO HE CMOTJIa MPE0I0JIeTh YpOBEHb CONMPOTUBIEHH Ha oTMeTke 2,31 mostapa.
[TocMoTpuTe, YTO CIIy4MJIOCh, KOTJa IIeHa BHOBB jJocTuria ypoBHs «[lomnepxka 2». Ha stot pa3s
IIeHa KoJje0aslach, YTO CBUJECTENbCTBYET O HAJIMYUHU JABJICHUS CO CTOPOHBI MOKyHaTeiaed Ha 3TOM
YPOBHE, OJTHAKO HE yaepkajach W ynaia Hrbke ypoBHs «llomaepikka 1», a 3aTeM HECKOJIbKO JIHEH
MOBBIIIANACH, YTO MOKa3bIBAET HAIMYME HEKOTOPOT'O JaBJICHHs MOKYNAaTeNeil 1 Ha 3TOM YpOBHE.

Janbiie ObUIO camMO€ WHTEPECHOE, OCOOCHHO €CIM YYEeCTh BO3MOXKHBIE INCHUXOJIOTUYECKUE
OKUJAaHUSI YJaCTHUKOB DBbIHKA. S CEHTSAOps IleHa yrnana M PHIHOK 3aKpBUICS HMXKE MPEXKHETO
muHuMyma 2,05 pommapa, ycranosiaeHHoro 30 aBrycta. DTO O3Ha4aeT, 4TO KTO-TO, paHee
OTKPBIBIIMH UIMHHYIO TO3UIMIO, HECMOTPS Ha BBICOKYIO IIEHY, 3aKpbLI KOHTPAKT C YOBITKOM.
Jlanee, Tak Kak B HeJaBHEM MPOLUIOM He OBLJIO YPOBHEH IEHBI, HA KOTOPBIX Obla Obl BO3MOXHA
MOJ|/IeP’KKa, BO3HUKJIA BBICOKAsl BEPOSITHOCTh CYLECTBEHHOTO MaJeHUs LeHbl. UTO M MpOM30ILIO,
KakK MoKa3aHo Ha pucyHke 6-2. llena mponospkana nmagath A0 ypoBHs 1,85 nosnapa, Ha koTopom
HAYaJIUCh CcJalble TMOKYIKH, BO3MOXKHO BCIIEACTBHE YPOBHS MOJJIEPXKKH, CYIIECTBOBABIIETO Ha

HoAGp
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ATOH IIeHE ceMb MeCSLeB Ha3ad. DTOT YPOBEHb HE yIepiKalcs, U 1IeHa, JOCTUTHYB MHUHUMYMa 1,73
J0J1apa, He TOBBIIIANACh 10 KOHLA ceHTA0ps. TonkoBble Tpelaepsl, TOPrylolne MpoTHB TPEH A,

BBILIUIM U3 CIEJIOK Ha YPOBHE 3aKpPbITUS
yXKe S CeHTAOps WM Ha cienyioliee yrpo. OTH JIOAW 3HAIOT, YTO MHOIJA YPOBEHb MOJICPIKKH
yaepKHuBaeTcsi, a uHorja Her. Her cMbicia cpaxaTbCs C PBIHKOM, KOTZla HE YAEP)KUBACTCA
YPOBEHb, — B TIPOTUBHOM CJIy4ae MOJKHO IMPOCTO BBUIETETh OTTYyAA. JDTO M ObUI OJAMH U3 TaKUX
CIIy4aeB.

[IpencraBbTe cebe, YTO BbI UIPAIM HA MOBBIIICHHUE MO Ma3yTy M, HECMOTPsI Ha BHICOKUE IICHBI,
Kynuwin S5 xontpakroB mo 2,10 momnapa; a morom u eme 5 mo 2,05 mommapa, Tak Kak IeHa
MOHU3WIIACh OTHOCUTENBHO HeAaBHEH 0a3oBoil Ha ypoBHe moanepxku 2,10 nommapa. Uto BeI
noxymanu 0wl mpu nagenuu nensl 10 2,00 i gaxe 1,90 nonnapa, a 3atem u emie, 10 ypoBHs 1,80
JI0JuIapa, BCEro 3a HECKOJbKO JHei? Hebopias mokynka S5 KOHTPaKTOB MpeBpaTUIIach AJs Bac B
yobITOuHYI0 MOKYNKY 10 KOHTpPAaKTOB M BBUIMJIACh B CYIIECTBEHHYIO moTepio B pasmepe 115 500
nonapoB (no 10 xonTpakram no nene 0,275 nomtapa 3a rajuloH U CpeHEM pa3Mepe KOHTPAKTa,
paBHoM 42 000 ramoHam).

Takoe yacTo HPOMCXOIUT ¢ HOBUYKaMU. OHHM MAHUKYIOT, OOHapyXHB ce0s Ha CTOpOHE
NPOUTPaBUIMX PBIHKY, BHE3AaIlHO W CTPEMHUTEIBHO JABMHYBIIEMYCs MpoTuB HHX. IlocienoBarenu
TpeHJa 000XKar0T TaKWe CUTYAllMH, TaK KaK MPOJAIOT BCE BpeMsl ABMKEHUS PhIHKA BHU3, U 110 MEpe
TOT'O KaK PHIHOK JOCTHIaeT HOBBIX MUHUMYMOB, OHH 3apa0aThIBatOT Bce OOJIbILE JICHET.

HcrounukoM mepeBeca Uil IOCIENOBAaTENIel TPEH/IOB SBJSIETCS Pa3pblB B UYEIOBEUECKOM
BOCIIPUATUH B CUTYallUAX MPOPHIBA YPOBHEH MOJIECPKKHU M CONPOTHUBICHUS. B 3T MOMEHTHI 110111
CJIMIIKOM JIepXKaTCs 3a MPEKHUE YOKAECHUS, a PHIHOK He JBHXKETCS JI0CTATOUYHO OBICTPO JJIS TOTO,
4TOOBI OTPA3UTh HOBYIO PEATHHOCTb.

BoT nodemy cymiecTByeT CTaTHUCTMYECKH IOATBEPXKAECHHAs TEHACHIMS JIBUKEHUS PHIHKOB
Jlasibllie, 4eM B 0ObIYHOE BpeMsl, IIPU MPOPBIBE YPOBHEH MOIIEPKKH U CONPOTHUBIICHUS.

B nmpumepe, mnpuBeAeHHOM BbIle, HUKTO HE XOTeN TMOKyHaTb IO LEHaM HWXKe
NIEPBOHAYAIILHOTO YPOBHSI CONPOTUBIICHHUS (B KoHIIE TuHUH «Ilonepxka 1»).

[Ipennonoxum, Bl MJIAHUpYeTe KyNUTh Ma3yT. Buas, uto meHa Ha Hero ynana Huxe 2,05
J0juUI1apa, BBl CTaHETe MOKYNaTh B 3TOT MOMEHT? CKkopee BCero HeT — Bbl OyaeTe J0XKHUIAThCs
MOMEHTa, KOI/la IIeHa MpeKpaTHT NaJeHue. Tak Kak IieHa MpOOJDKaeT majaaTh, Bce Oojblle
TpeiaepoB, KOTOPhIM HEOOXOIUMO MpOoJaTh, HAUMHAIOT MAHMYECKU ATO JeNaTh, YTO BJEYET 3a
coOoii nmanbHEHIIee MOHMKEHHE IIeHbl. JTO OyIeT MpOoJ0JDKAThCS 0 TeX MOp, MoKa eCTh YTO
NpoJaBaTh U MOKA T€, KTO IUIAHUPYET KYMHUTh, HE HAUHYT BEpUTh B TO, YTO LieHA HE OyJeT maaarh
HIDKE.

UYepenaxu HaOMOgaIM 3a TeM, KaK 3TO MPOUCXOAUT, MHOTrO pa3. MHorzna Mbl OTKpBIBAIH
MO3ULMU M B TaKWe BPEMEHa HaCIaXJaJUCh COOTBETCTBYIOIIMM JBIMKEHHEM IieH. MHornma bl
3aKpBIBAJM TO3UIMM, M B TaKMX CHUTYalUsX OBLIM CpeAM TeX, KTO BBIXOJAMT U3 MPHUOBUIBHBIX
MO3ULIMHI, KOTJJa BUIUT MPOPBIB YPOBHS MOAJIEPHKKH.

[IpopblB BO3HHMKaeT, KOrja LieHa <«IIpoOMBaeT» MpPEKHUE YPOBHU TMOAJICPKKU U
COIIPOTHBIECHUS. bynyun Tpeiinepamu Ha MpopbIBax, Mbl BXOJWIX B JJIMHHBIE MMO3ULIUU HA YPOBHE
po0osi CONPOTUBIICHUS U NMPOJAaBad KOPOTKUE MO3UIIMK HA YPOBHE IMPOpbIBA MOAACPKKH. [lis
BBIXOJIa U3 JJIMHHOM MO3UIMHM MBI NPOAABAIM KPATKOCPOUYHBIE KOHTPAKThl HAa YPOBHE NPOPHIBA
MOJIEP’KKH, a JJIsl BBIXOJA M3 KOPOTKOW MO3UIMU — MOKYHNAIW KPAaTKOCPOYHbIE KOHTPAKThl Ha
YPOBHE NMPOPBIBA COIPOTUBIICHUS.

HecTtabunbHasa ocHoBa

HeHLI, OJIM3KHE K YPOBHAM IMOAACPIKKU W COIPOTUBIICHUS, NPCACTABIAOT coboit TO, 4YTO 4
Ha3bIBal0 TOYKAMM IIEHOBOM HEeCTaOUIILHOCTH. ITO O6J'IaCTI/I, B KOTOPBIX HCHBI BPAL JIK OCTAHYTCA
CTaOUJILHBIMU — CKOpcee HOﬁﬂYT BBCPX WJIM BHU3. B cJIyqac noAgACp KK LUCHbI MOT'YT MOUTH BBCPX,
a B CJIydac CONPOTUBJIICHUA OHU UAYT BHHU3 H Hp06I/IBaIOT YPOBCHB COIIPOTHUBJICHHA. B cirydasx,
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Koraa ypoBHH MOAACPKKH U COIIPOTUBJICHUSA HC YACPIKUBAKOTCA, LICHBI IMMPOJOJIKAOT ABHXCHHC B
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CTOPOHY IIPOphIBA U MHOTJA U3MEHSAIOTCS JOCTaTOYHO CHIIbHO. Korja oHM NpeooieBaloT YpOBHH,
YCTQHOBJICHHBIE B TE€UEHUE HENABHErO IPOIJIOro, HUKTO W3 YYAaCTHHKOB pPhIHKA HE B COCTOSIHMH
OIIPENIeNIUTh TOUKY, KOTOpas MOrja Obl CUMTATHCS HOBBIM YPOBHEM JajbHEUIICH MOIACPIKKH U
conpoTuBieHusi. He ocraeTcs 04eBUIHBIX TOUEK MPHUBSI3KU, KOTOPbIE MOTJIM Obl CTaTh MOBOPOTHBIM
MOMEHTOM B IICUXOJIOTHH TpeHiepa.

B 060ux onMcaHHBIX BbIIIE IPUMEPAX II€HA BPSI JIM OCTaHETCS HA JJOCTUTHYTOM ypoBHE. Bot
MoYeMy sI Ha3bIBAlO 3TU TOUKH HECTAOMJIBHBIMH. B 3THX TOYKax CyIIecTBYeT OrPOMHOE JaBJICHHUE.
B Hux mpoucxoauT ncuxosjorudyeckas OUTBa; W KOTJa OJHA M3 CTOPOH CHAeTcs, IleHa UAET BBEpX
win BHU3. OHa TOYHO HE OCTAHETCA HAa TOM YpOBHe, rae Obuia. Touku 1eHOBOIM HecTaOMIBHOCTH
IIPEJICTABIIIOT XOPOIINE BO3MOKHOCTH JUIsl TPEMIMHIA, ITOTOMY YTO B 3THUX TOYKAX JOCTaTOYHO
HEBEJIMKa pa3HUIlA MeXIy paboTaromeil W HepaboTamolell crenkod. DTo o3HayaerT, 4To IIeHa
OUIMOKHU TOKE HEBEJIHKA.

Crpareruss TpelauHra BO MHOIOM AaHAJOTMYHA BOEHHOM cTpaTeruu. BoeHadanbHUK
aTaKyloIleW apMUU 0’KMJAET BO3HUKHOBEHHUS HAWIydllled BO3MOXKHOCTU [uis ycrexa. OH MOeT
BBICJIATh BIEpe] HEOOJIbIINE OTPSIIBI AJsl HPOBEPKU 00OPOHBI MPOTHBHUKA, OJJHAKO HE OOpYIIMBaeT
Ha MPOTHBHUKA BCIO MOIb, N0OKa He mpuiaer Bpems. [loka LEHbI HaxXOATCS MEXIY YPOBHSIMU
NOJJIEP)KKM U CONPOTHUBIICHUS, HU OJIHA M3 CTOPOH HE BOBJEYEHA B OHMTBY, MOATOMY TPYIHO
HOHATH, KTO MOOEIUT, a KTo mpourpaer. Korja 1meHsl HAUMHAIOT NMPUOIMKATHCA K 3TUM YPOBHSIM,
Ka)Xk/1asl U3 CTOPOH HAUMHAET aKTUBU3UPOBATHCS, M KTO-TO 00s3aTeNIbHO Mpourpaert. Llena He MoxeT
OJIHOBPEMEHHO IIPOOUTH YPOBEHB U HE MPOOUTH ero. Ciaydutcs 1160 0/1HO, MO0 Apyroe.

[Tpome Bcero ompenenuTh MOOeIUTENs, KOrga OWTBa ONM3UTCS K 3aBepIIeHHI0. Tak xke
HECJIOKHO MpeZcKa3aTh, KTO BBIUTPAET MCHXOJOTMYECKYI0 OMTBY — MOKYyHAaTeIH WM MPOAABLBI, —
II0CJIE TOTO KaK OHM Haydajd JIeHCTBOBATH B IOJHYIO CUIIY; U MOXHO YBHJETh, COXPAHAETCS JIM LIEHA
B Mpezieax YpOBHEN MOJIEPKKU U CONTPOTHBICHHS WIIM MPOOUBAET HX.

Pucynok 6-2 mokasbIBaer, 4To Tpeijep, TOPTryOLUuil MPOTHB TPEH/a, KYNMUBIIMH KOHTPAKT
no 2,10 nonnapa B 0KMJAHUU JIBUKEHUS BBEPX, MOXKET YCTAHOBUTH CTOI-YpOBEHb Ha 6 IleHTax
HIDKE YPOBHSI CBOEH LIEHBI, TaK KaK Takas IIeHa COOTBETCTBOBAJA ObI MPOPHIBY YPOBHSI MOJIEPIKKH.
AHanoruuHo Tpeaep, Cleayomuil 3a TpeHI0M, TPOAABIIM Ha MpopbiBe Ha ypoBHe 2,10 nomnapa,
MOYET YCTaHOBUTH CTON-YPOBEHb Ha 5 miM 6 IeHTax BhIIIE TEKYLIET0 YPOBHS, TO €CTh HAa OTMETKE

2,15 wmu 2,16 nmonmapa. llena, mocTturaromias 3THX OTMETOK Mocje TpeoaosieHus ypoBHs 2,10
JI0JUIapa, MOKa3bIBAET, YTO 00J1a1aeT JOCTATOYHOM CUJION U YpOBEHb MOIICPKKH HE OyaeT mpoOuT.
[lepeBechl BO3HHMKAIOT TaM, Iie€ B pe3ylbTaTe KOTHUTUBHBIX MPEIyOekKACHUI CYIIECTBYET
CHCTEMAaTU4eCKOE HENpPAaBUWIIBHOE MOHMMaHHE. DTH CHUTYallUd SIBJSIIOTCS IOJIEM OWUTBBI MEXKIY
NpoJaBlaMM M IOKyNaTeasMU. YMeEJble TpPEHAepbl OLEHUBAIOT IOJIOKEHUE NIe]1 U CTaBAT Ha
BBIUTPBILIHYIO, MO HMX MHEHHIO, CTOpOoHY. OHHM TarKkKe CIIOCOOHBI BOBpEMs IPHU3HATH CBOM
HeNpaBUIbHbIE CTaBKU U OBICTPO MCHPABISIOT CUTYALMIO IyTeM BBIXOAA U3 caeiku. Cremyromue
IJIaBbl OYIyT MOCBSIIEHBI U3YYEHUIO CUCTEM, OCHOBAHHBIX Ha 3THX KOHIETILUX.

MaBa 7
Kak namepsartb?

3penoe nonumanue pucka u e2o YpoeHs AGNACMC 3HAKOM OMAUHUS
ayuwux mpetioepog. OHu 3narom. eciu He obpawjams HUMAHUSL HA PUCK,
OH 0bpamum eHUMaHUe Ha meos.

KitoueBoii u, BO3MOXKHO, €IMHCTBEHHBI BOIPOC MPU PACCMOTPEHUHU TOPTOBJIM IO CUCTEME
WIM TpU TOUCKE TMOCPEAHHMKA, HCIOJIb3YIOIIEr0 CHUCTEMY. KaK Y3HaTh, YTO CHCTEMa WIH
YIPaBISIOMUNA (POHAOM JOCTATOYHO XOpomH? B 11e0M OTBETHI, MPUHSATHIE B HAIIEH OTpaciu, Tak
WM WHa4ye BPALIAlOTCS BOKPYT OJHOTIO — 3TO CUCTEMa WMJIM MEHEIKEpP, Y KOTOPBIX CaMoOe JIydllee
COOTHOIIEHHE PUCKA U JOXOIHOCTH.

Kaxnapiii crpemMuTcss K TOMy, 4YTOOBI 3apabOTaTh MAaKCHUMAlbHYIO CyMMY MpH 33JaHHOM



finbay.ru

YPOBHE pHCKa WJIM HUMETh MUHHMAJbHbIC PUCKH JJIS 3aIUIAHUPOBAHHOTO YPOBHSA NPHUOBUTH OT
crenku. C 3TUM COTJIaCHBI BCe. TpEWIepbl, HMHBECTOPHI, ympasisionre (ouxos. OxHaKo
CYILIECTBYET MHOKECTBO MHEHUH OTHOCHTEIBHO HAWIYYIIUX CIIOCOOOB M3MEPEHMS COCTABIISIOIINX
B BBIIICYIOMSIHYTOM COOTHOIIEHHMH pPUCK/JOXOAHOCTh. MHOrna QuHaHCUCTBI HUTHOPUPYIOT
HEKOTOPBIE PUCKH, U B Pe3yNIbTaTe MOJYy4al0T OT ATUX PUCKOB MMHHKA.

OrpomHbIe MMOTEpH, TIOHECEHHBIC B pe3ynbTare maaeHus kommnanuend Long-Term Capital
Management,'° kpacHOpEYHBO CBHUICTEIBCTBYIOT O pPHCKaX, CYIICCTBOBABIIMX BHE IIPEICIOB
TPaJULMOHHOTO U3MEpeHUs. B naHHOH riiaBe Mbl pacCCMOTPUM TaKHUE PUCKU M CIIOCOOBI UX Y4eTa, a
TaKXe MOTOBOPHM 00 OOIIMX MHCTPYMEHTAaX pacdyera pPUCKa U OTJIA4d B TOPrOBBIX CHCTEMax C
Y4eTOM MCTOPUYECKUX JaHHBIX.

Puy u bunn ceppe3HO OeCOKOMIIMCH U3-3a Pa3MEPOB HALIMX MO3UIMKA. OHU 3HAIH, YTO €CIIH
MO3MLIMYU CIMIIKOM BEIUKU B MEPHOIbI 3HAYUTENBHBIX JBM)KCHUH 1I€H, CYIIECTBYET PHCK MOTEPSThH
Bce. 3a HECKOJIBKO JIET JI0 Havajia mporpaMMbl Yepenax UM JI0BEJIOCh TOProBaTh Ha peIHKE cepedpa,
KOrJa OH ObUI JIMMUTUPOBAH B TEYEHUE MHOTUX AHEH. DTO O3HAYaJI0 OTCYTCTBHE BO3MOXHOCTH
BBIXOJIa, TaK KaK HU OJUH TPEHAep He jKelaj MOKYNaTh B YCIOBHIX OIpaHMYCHUH MAaKCHMallbHOTO
M3MEHEHHs LIeHbl cepebpa, HAOXKEHHBIX B To BpeMs Hpro-Mopkckoii TosapHoit Gupikeit (COMEX)
Ha omepauuu ¢ ¢broyepcamu. Takas cuTyals — caMblii CTpalIHBIM KolIMmap Tpehaepa IO
brrouepcam. Kaxnplii 1eHb BBl TepsieTe Bce O0JIble M OOJIbIIe JEeHET M HUYETO HE MOXKETE C 3TUM
MOJIeNaTh.

K cuactsto, Puu ycnen cokpaTuth CBOIO MO3ULUIO JI0 TOTO, KaK 3TO CIYYHUIIOCH, U, BO3MOXHO,
ero IeUCTBUs cOeperiy eMy JIecsITKH MUJUTMOHOB AojuiapoB. Ecnu Obl OH mpomeni, Mor Obl Bce
norepAthb. Jlymaro, 4To BOCIIOMHMHAHUS 00 ATOM COOBITHM OBUTH CBEXHM B MaMATH OOOMX HAIIMX
HACTAaBHMKOB BO BpeMs ITporpaMmMbl Uepernax.

Puu nmocrossHHO Habronan 3a mo3uuusMu Yepenax u B cirydasix, KOT/Ia CUMTANl COBOKYIMHBIN
PHCK CIMIIKOM OOJBIINM, CHHXAJ pa3Mep CBOMX MO3MLUMN. X0Ta Pud B Kpyry 3HaBIIMX €ro CIbLI
HIaKUM KOBOOEM, Ha MOEH MaMsATH OH BCET1a OUYEHb OCTOPOXKHO OTHOCHJICS K CBOMM PHCKaM.

Pucynok 7-1. Pesynomamut ucnonv3oeanusa cucmemsvt mpenoa /JoHYuana 3a nepuoo c
aneapsa 1996 200a no main 2006 200a

10 Xemx-¢hoHI, MCHOMB30BABIINI HanOOJEe COBEPLICHHBIC MATEMAaTHYECKHE MOJENH M TOTECHIHAT HOOENeBCKUX
JlaypeaToB, BXOAMBIIMX B €ro cocraB. KoMmaHus crienmpain3upoBajachk HA apOUTPaKHBIX OMEPAIMsAX M ONEpaIsiX C
9K30THUYECKNMH [IEHHBIMU Oymaramu. B TeueHne HeCKONBKUX JIET €l yIaBajloch IEPEUTPhIBATh PHIHOK, OJJHAKO B UTOTE
oHa moteprnena kpax. Ee wmcropms moapoOHO omucaHa B kaure Pomkepa JloBeHcraiiHa «Korma TeHWit TepmuT
nopaxenre. Baner u manenwe kommanud Long-Term Capital Management, i Kak omuH HeOOJBIION GaHK CO31al
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IBIPY B TPWUIMOH AOUIApOB» (Ha PyccKoM si3bike Obuia BeimyiieHa B 2006 romy msmarenscrBom «Omumi-IIpece»).
ITpum. pen.



finbay.ru

Hpueaa HanuTana (norapudmMuuecHas WHana)
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PuckoBaHHbIN OU3HecC

Tak Kak CyIIeCTBYeT MHOXECTBO BHUJIOB PUCKA, CYLIECTBYET U MHOXKECTBO IIOKAa3aTesei, ero
u3MepstommX. ECTp KpylHbIE PHUCKH, BO3HHUKAIOIIKME [IOCTATOYHO pEIKO — pa3 WIM [Ba B
necstunetre. Ecte Oojiee yacTble pUCKH, BOSHUKHOBEHHUS KOTOPBIX MOXKHO OXHJATh HECKOJIBKO Pa3
B roJl. bonbIIMHCTBO TpEeHaEepOB IPUHUMAIOT BO BHUMAHUE YETHIPE OCHOBHBIX BUJIA PUCKa!

— Hcrowmenue: yepeaa Heyaay, 3HAUUTEIIBHO YMEHBIIAOMAs CyMMbI HAa TOPIOBBIX CUETaX.

— Huskas otnava: nmepuojabl HEOONBIIMX MPUOBUICH, HE NAIOMIMX BO3MOXKHOCTH JOCTaTOYHO
3apabaThIBaTh.

— I[eHOBOM LIOK: BHE3AIHOE IBH)KEHUE HA OJHOM WJIM HECKOJBKHUX PBIHKAaX, IMPUBOIALICE K
OTPOMHBIM HEBOCIIOJIHUMBIM IIOTEPSM.

— CMepTh CHUCTEMBI: M3MEHEHUE JMHAMUKU DPBbIHKA, M3-3a KOTOPOTO IpeXkAe NpUObUIbHAS
CUCTEMa IPUBOJUT K IIOTEPE JCHET.

JlaBaiiTe M3y4uM Ka)KIbIi U3 3TUX PUCKOB, a 3aT€M IIOCMOTPHUM, KaK OHM MOTYT BIIUATbH Ha
U3MEPEHUE COOTHOIICHHSI PUCK/ TOXOAHOCTD ISl OLICHKH TPEHIEPOB U TOPTOBBIX CUCTEM.

UcToweHue

HcromeHre — 3TO PHUCK, 3aCTaBISAIONIMN OOJBITMHCTBO TPEHIEPOB MpeKpamarb TOProBiIo U
BBI3BIBAIOIINI OOJIBIIYI0O YacTh YObITKOB. KpuBas kamurama Ha pUCYHKE /—1 JIE€MOHCTpUpPYET
pesynbTaThl Tpeiaunra co cuerom 100 000 monnapos 3a nepuon ¢ suBaps 1996 roxa no maii 2006
rojia C UCIOJIb30BaHUEM CHCTEMBI TpeHa Jlonunana.
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Pucynok mokaseiBaer, uto B TeueHue Oojyee 10 et kammran poc CO CpeaHEB3BEIICHHBIM
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ypoBHeM 43,7 mporeHta. Ha pucyHke oToOpaskeH Takxke MEpuoji, B KOTOpOM Habmoaanocs 38-
NPOLICHTHOE Ta/ICHHE.

Pucynok 7-2. Pesynomamul ucnonvszosanus mpenoa /lonuuana 3a nepuoo c aneaps 1996
200a no oxkmzaops 2006 2o0a

Kpueas Hanutana (MMHelHan WHana ¢ yHazadueMm BeNHYHH NajeHmii)
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MHorue TpeWaepsl-HOBUYKH HAaXOJATCSA IOJ BIEUATICHUEM pe3YIbTaTOB IPUMEHEHUS
CHCTEMBI, paccykasi IpuMepHo Tak: «Pa3zymeercs, s cMOTy CMUPHUThCS ¢ 38 MPOLIEHTaMU MOTEPH,
NpUHUMAass BO BHHMAaHHUE CTOJb 3HAUUTEIbHYIO NPHOBUIL B UTOre». K coKaleHuio, MpakTHKa
MOKAa3bIBACT, YTO JIIOAM IJIOXO OCBEJOMJIEHBI O pe3epBax COOCTBEHHOI'O CIIOKOMCTBHS Ha CIydaii
BO3HMKHOBEHMS TakoW curyarmu. Kpome Toro, rpaduku, mogo0HbIe H300pa)keHHOMY Ha PUCYHKE
7-1, ucnonb3yIOT JIOrapu(MHUUECKYIO IIKaly — a OHa 3aCTaBJsieT pa3Mep MaJCHHs BbIISICTb
HECKOJIbKO MEHBIIIE, YeM Ha IMPONOPLUHOHAIBLHOH IIKaJe.

Tpeiinep xon HoBHUYOK, yBEepeHHBIH B Pe3yAbTaTUBHOCTH CHCTEMBI M CBOEH CIOCOOHOCTU
BBIIEpKATh MaJieHusl, HaunHaeT ToproBath 1 utons co cuerom 100 000 monmapos. Pucynox 7-2
MIOKA3bIBACT TE€ XK€ PE3yIbTaThl, YTO U PUCYHOK /—1, HO JIOMOHEHHbIE JaHHBIMH 110 COCTOSIHUIO Ha
1 okTA0ps C UCTIOIB30BAaHUEM JIMHEMHOMN IIKAJIbI 7151 OTPAsKEHHUSI HCTOPUYECKUX TaICHHH.

Bckope nocne Hauana ToproBnu HoBuuka cucrema BCTyHaeT B HEpHOJ MAJCHUS, HEMHOTO
NPEBBIIAIOIIETr0 MpeAeTIbHOEe 3HAUCHHE MPEIBIAYIIEro TecTa — MaJeHrue cocTaBiseT 42 MpOIEHTA.
Kakue mbiciu ofoseBatot ceifuac HoBuuka?

[TpaBUIIBHO, CIUIOLIHBIE «a BAPYI»:

«A BApYr cucteMa nepecraiia paboTars?»
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«A BIIPYT 3TO JUIIIb HAYAJO eIle OOJBIIEro MaJeHus 7
«A BAPYT B MPOILIOM TECTUPOBAHUH S JJOMTYCTUI OIINOKY 7>
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«A BIpyr?..»

OTH cTpaxyl 4acTO BBIHYKJAIOT Tpeiijepa-HOBUYKA IE€PECTaTh MCIIOJIb30BATh CUCTEMY WIIU
HauaTh JEUCTBOBATh M30MPATENBbHO, YTOOBI «YMEHBIIUTH PHUCK». HacTo 3TO 3aKaHUMBACTCS TEM,
YTO TpeWJep HAUYMHACT YIYCKaTh NPUOBUIbHBIE CAENKH, a MOTEPSB MOJIOBUHY WIH OOJBIIYIO YacTh
[IEPBOHAYAIBLHOIO KAIMUTajla, YXOAUT C PbIHKA. DTO — OJIHA U3 MPUYMH, [0 KOTOPHIM HOBUYKH 4aCTO
HE JIOCTUTaIOT YCIIeXa, Ja)Ke €CIIM UCIOJb3YIOT IPAaBUIbHBIE CTPATETHU: OHU IIEPEOLICHUBAIOT CBOXO
CIIOCOOHOCTh BBIIEP)KaTh CYIIECTBEHHbIE KOJICOAHMs, BO3HMKAIOUIME B XOAE TpEHIMHIa C
arpeCcCUBHBIMU YPOBHSIMHU PHUCKA.

Mo¥#i TUYHBIA ONBIT MOKAa3bIBAET, YTO OOJIBIIMHCTBO TPEHAEPOB HE CIIOCOOHBI BBIIEPKATh
najieHusl Takoro poja. YCIEIIHBbIH Tpewzaep, JoBepsomuii cebe, cBOe MoJAeNH M pe3yiabTaraMm
CBOUX TE€CTOB, MOKET BbIJIEp>KaTh OOJIbIIOE Ma/IeHUE, OJTHAKO Pa3yMHBINA Tpeaep-HOBUUOK JOJDKEH
COM3MEPATh YPOBHU PUCKA U BO3MOKHBIX MaJeHUN. [IOHATHO, YTO CHMXKEHHME PUCKA IIPU TOPIOBIIE
10 CUCTEME CHIDKAET BO3MOXKHYIO PpHObLTE. HO 3TO MynpbIii KoMmnpomuce.

Uepernaxam 10BE3/10, TaK Kak Haul pykoBoaurens Pudapn [IeHHUC 1o-pasHOMY CMOTpeENn Ha
na/IeHusl, BO3HUKABILUE BCIEACTBUE TOTO, YTO MbI OTAABATIH PHIHKY YaCTh HMOJTY4EHHON MPUOBLIH, U
najieHust, 00ycIOBIEHHbIE LENblo NoTeph. OH 3HAN, YTO AJs MOcjeoBaTeNnell TpeHaa OTAATh YacThb
NpUOBUIM — JIUIIb OJHO U3 YCIOBHUI UTPHI.

C TtakuMm pykoBojuTedeM ObUIO JIerko paboTark. MHOTHME JIpyrHe WHBECTOPBI, BO3MOXKHO,
3alaHUKOBaJIM Obl M3-3a MaJEHHWH, C KOTOPBIMH MbI BpeMs OT BpPEMEHHM CTaJKuBajauch. Ecnu
MOCMOTpPETh Ha pe3ysbTaThl paboThl ObIBIIMX UYepenax, Hanbojee MPEyCNEBIINX B MPUBICUYCHUU
JIEHET CTOPOHHUX MHBECTOPOB, MOKHO 3aMETUTh, YTO UX YPOBHH PUCKA U JOXOAHOCTU JOCTATOYHO
HU3KMA [0 CPaBHEHHUIO C TEMHM, KOTOpble ObUIM y HHMX B Iepuoja paboTsl B rpymme Yepemnax.
[IpakTueckn 5TO 00s3aTeNbHOE YCIOBHE JJsl IPHUBICYEHHS JIEHEI HHCTUTYLHOHAJIBHBIX
UHBECTOPOB.

K coxanenuto, Impu TakMX YpPOBHSX OTPAHUYEHMH NPAKTHUUECKH HEBO3MOXHO JOCTHYb
ypoBHs npubbuibHOCTH BbIiie 100 mpouenToB. Yepenaxam 370 yaaBaigoch. Hackosbko si MOMHIO,
MO€ caMmoe XyjIlee MajgeHue cocraBisuio okojio 70 mporentoB. HemHorme u3 tex, Koro s 3Haro,
CHOCOOHBI NEPEKUTh TAKOH ypOBEHb MaJieHUs. DTO KpaiHe TsDKENO JJIs MCUXMKHM OOJIBIIMHCTBA
JOAEH.

Huskaa otpava

Ecnu Tpeiinep npennonaraer ornady Ha ypoBHe 30 MPOLIEHTOB OT CHEJIKH, OH MOXKET JOCTUYb
9TOM IeM C TOMOIIBI0 PA3IUYHBIX CHUCTEM: HAlpHMep, CHUCTEMa MOXKET IpeaycMaTpUBaTh
crabwipHyto otaady 30 MpOLEHTOB Ha NPOTSHKEHWH KaXAOr0 TOAd, WIM CHCTEMa MOXKET
o0ecreuynTs OT/a4y Ha YPOBHE S HPOILEHTOB B MEPBBIN Irof, S5 mpoueHToB Bo BTOpoi rog u 100
npoleHToB B Tpetuil roa. Ilocne Tpex jer Bropas cucteMa Takke 00eCHeYUT CpeJHEB3BELICHHBIN
npupoctt Ha ypoBHe 30 mnpoueHToB. Ho OONBIIMHCTBO TpPEHICPOB MPEIMOUYTYT CHUCTEMY,
cTabmibHO TpuHOcsmylo 30 HPOIEHTOB B IO, TaK Kak KpuBas pocTa Kamurtaia Oyner Oosee
IIJIaBHOM.

[Ipu mpouMx paBHBIX YCIOBHUSIX CHUCTE€MA, CTAOMJIBHO NMPHUHOCALIAs TOCTATOUHYI HPUOBLIb,
Oyner Oosee MPEONOYTUTENIILHONW, YeM CHUCTeMa, oOecredMBarolias JOCTaTOYHYI0 HpUOBUIb B
OynymeM. Puck HemomnomydeHus NMpuObUIN 3a KaXAbli OTIAENBHBINA roji OyleT MEHee BaXKeH, 4eM
pHCK pabOThI B CUCTEME C HETIOCTOSIHHBIMU UCTOPUUECKUMHU MOKA3aTENIIMU IPHUOBLTBHOCTH.

LleHoBOM WOK

11 CAGR — Compound Average Growth Rate. Tlpum. mepeB. PBIHOK €BpOJOIIIAPOB* 3aKpHUICS B «UEPHBIM
noHeebHUK» 19 okTsa0pst 1987 roga na ormerke 90,64, 6nuskoit k munumymy 90,15, ycraHOBIEHHOMY 3a JBa JHS JI0
3TOr0 U MPOTECTHPOBAHHOMY yTpoM 3Toro maus Ha munumyme 90,18. S Obut B KOpoTKO#M mo3unuu npumepro ¢ 1200
IeKaOpbCKUMH KOHTpPaKkTaMu Ha eBpomomapsl u ¢ 600 xasHaueilickumu obmurammsmu. Kpome Toro, y MeHs ObLd
CYIIECTBEHHBIC [UIMHHBIC TIO3UIINHU B 30JI0TE U cepedpe U OONbIire MO3ULMH B PSIE BAJIOT.
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IleHOBOI1 IOK — 3TO BHE3AITHOE WJIM OYCHb OBICTPOE IBMIKEHHUE LIEHBI, OOBIYHO BBI3BIBAEMOE
OPUPOJHBIMH  KaTakKIU3MaMH, HEOXXMJAHHBIM TOJUTUYECKUM  COOBITUEM WIM  KpPYIMHOH
HSKOHOMHMYECKON TmpoOieMoil. 3a Bce BpeMs, YTO s 3aHMMAIOCh TOProBjiel, OBLIO BCEro /Ba
3aMETHBIX ILIEHOBBIX INOKa: Kpax (onmoBoro peiHka CIHA B 1987 romy m ero QuHaHCOBBIE
TOCIEICTBHS, a TAK)KE HarajieHHe Ha BceMupHbIi Toprosblii uentp B Huro-Hopke 11 centsaGps
2001 rona. [lepBblil IEHOBOI IIOK MPOU30IIET B TO BpeMs, Korja s yrnpasisii cuetoMm B 20

MUJIJTHOHOB
J0JI1apoB B noib3y Puvapna Jlennuca. S xopomio momHio coObiTust Tex AHed. B nenp kpaxa s
3apaboTall MHOTO JICHET, HO YK€ Ha CICAYIOLIHH IeHb CUTYyaIis KapAMHAILHO U3MEHMIIACK.

PBIHOK eBpOI0IIapoB' 3aKphlICs B <«depHbI MmoHenenbHUK» 19 okrsi0ps 1987 roga Ha
ormerke 90,64, Ommskoit k munumymy 90,15, ycraHoBneHHOMY 3a JBa AHA JO JTOTO U
IPOTECTUPOBAHHOMY yTpoMm 3Toro AHs Ha MuHumyme 90,18. 1 Obu1 B KOpOTKOW MO3UIMU
npumepHo ¢ 1200 nexkaOpbCckMMHM KOHTpakTaMu Ha eBpoposuiapsl M ¢ 600 ka3zHauelickUMU
obnuranusamu. Kpome Toro, y MeHst ObLIM CYIIECTBEHHbIE JUIMHHBIC MTO3HULIMHU B 30JI0TE U cepedpe u
O0JIbIIME TIO3UIUH B PSIJIC BAIIIOT.

Ha cnenyromee yrpo pbIHOK €BpOIOJUIAPOB OTKpbUICS Ha ypoBHE 92,85, TO ecTh NpEeBHICUB
MPEKHUN ypoBEeHB OoJiee YeM Ha 2 MyHKTa, — U 0e3 KaKoW-11u00 BO3MOKHOCTH BbIXO/a. Takux 1eH
MBI HE BUJIETH YK€ BOCeMb MecsleB. K ToMy ke 1eHa OTKPBITHS 110 30JI0TY yraja Ha 25 1oi1apos,
a cepedpa —Ha 1 nomutap. Ha pucynke 7—3 moka3aHO COCTOSTHHE PBIHKA €BPOJIOJUIAPOB B JICHB 3TOTO
[IEHOBOT'O IIOKA.

B wurore g norepsn 11 uz 20 muyumonoB mMoero toproBoro cuera. CoOCTBEHHO, BCS MOs
npuObLIb, 3apaboTaHHas 3a IO/, UCTIAPUIACh 32 OJIHY HOYb.

3abaBHO, YTO sI YMYAPHJICS 3apalboTaTh JIeHer B JE€Hb Kpaxa. Moio mpuObUIb YOUI KyJIbOMT,
NpOJICTaHHBI TPABUTEIBCTBOM, CHHU3HMBIIUM TIPOLIEHTHYIO CTaBKy OJHOMOMEHTHO U 0e3
npeaynpexaenus. Hactano BpeMs 1IeHOBOTo 1I0Ka B JICWCTBHH.

Pucynok 7-4 mnokaspiBaeT W3MEHEHHs IepBOHauyanbHOro TtoproBoro cuera B 100 000
JI0JUIapOB, ¢ KOTOPBIM MBI paboTanu Mo cucteMme TpeHjaa JloHunana ¢ MOMEHTa Hayaja TOPTrOBIHU B
kayectBe Yepenax B 1984 rony o xonna 1987 roxa.

Ha pucynke xopomo BuieH OOJIBIION CKadoK, MPEeACTaBIISIOUIMM co0oi 65-mpoueHTHOE
najseHre. BakHO MOMHUTH, YTO MajieHUE MPOU30LUIO 32 OAHY HOYb. He ObUIO HIAHCOB BBINTH C
pbiHka. [ToMumo mpouero, majgeHue 3TOro JHSA B JiBa pa3a MPEBBILATIO0 MAaKCUMAaJbHOE 3HA4YECHUE,
KOTOpO€ KOr/a-Inbo ObuIo 3a(MKCHUPOBAHO B CUCTEME 3a BpeMs TecTHpoBaHMs. VIHBIMU clioBaMH,
UCTOPUYECKOE TECTUPOBAHKE HEJOOLEHIIO (pakTop majeHus ¢ ko3dduimentom 2.

Pucynok 7-3. Brusanue yenosozo wioka na yeny eepooonnapa (KOHmpaKm c 3agepuieHuem
6 dexaope 1987 2.)

12 EBpojoiapbl — Jemno3uThl, JeHomuHupoBaHHbIe B qosutapax CIHIA u pa3melneHHble B 0aHKax 3a mpejeiamu
CHIA (to ectp He Bxomsimme B fopuciaukumio DemepanpHoil pesepBHOM cuctembl). IlepBas caenka ¢ TaKHMA
nerozutamu Obuta mpoBeneHa CoBerckum COMO30M B IIepHO X0I0AHOM BoWHEL (1957 1.) M3-32 yrpo3bl 3aMOpaKUBaHUS
cueros, pasmemeHHbIX B CIIIA. «EBpo» B cocTaBe cioBa «E€BpOXOUIAP» HOCHT MCTOPUYECKUI XapakTep M HHUKaK HE
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CBsA3aHO C GI[PIHOﬁ eBpOHeﬁCKOﬁ BaJIOTOM — HA CaMOM ACJIC ACTO3UTbI MOTr'YyT OBITH Pa3MCIICHbI B SAIOHCKUX,
JIATUHOAM CPHUKAHCKHUX U IMMPOIUX OaHKax. HpI/IM TICPCB.
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Tpelineprsl, KOTOpbIE TUIAHUPYIOT OCTaThCsl B OW3HECE, [OJDKHBI IPEIyCMaTPHUBAThH
BO3MOXKHOCTh IICHOBOTO IIIOKa TIPU YCTAHOBIICHHH TPUEMIIEMOTO YPOBHS pPHUCKA JJIS CBOHX
TOPrOBBIX cueToB. TOT, KTO XO4eT MHOro 3apaboTarh, OepeT Ha ceOsl COMOCTaBUMBIN PUCK
CYIIECTBEHHOTO TAJICHUS WX JaXXe MOJIHOW MOTEePH TOPTOBOTO KAalMTana B CIydae BOSHUKHOBEHUS
OO0JIBIIIOTO IIEHOBOTO IIOKA.

Pucynok 7-4. I'nybokoe nadenue 6 pe3ynbmame yeHo8020 wioka okmaopsa 1987 zooa
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CmMepTb cUcTeMbI

CMepTh CHUCTEMBI — 3TO PUCK, CBSI3aHHBIM C TeM, 4TO paboTaBlIas Ha OCHOBE TECTUPOBAHUS
UCTOPUYECKUX JAHHBIX CHCTEMa BHE3AIHO IepecTaeT (YHKIMOHHPOBATH W HAYMHACT NMPUHOCHUTH
yObITKH. Takoi puck B OOJIbIIEH CTETIEHU COMPSHKEH C HeIOCTaTKaMM TECTUPOBAHMS, YEM C CAMHMU
ppIHKamMu. boublieMy pHCKY IOABEPKEHBI Te€, KTO HCIIOIb3YEeT KPAaTKOCPOYHBIE CHUCTEMBI,
ONTUMU3UPOBAHHBIE T10]] HEJJaBHUE U3MEHEHUS LIEH.

HoBuukaMm mOpOM CIIOKHO OTJIMYUTH CHUCTEMY, HAXOIAIIYIHOCS B IEPUOAC MANCHUs, OT
CHCTEMbl, TIepecTaBlieii pabortare BooOme. Jlymar, 3TO SBISETCS OCHOBHOM NPUYMHON
6ecniokoiicTBa HOBUYKOB. CTOJNKHYBIIUCH C NaJICHUEM, OHU HAUMHAIOT MOABEPTraTh COMHEHUIO CBOU
Mmetopbl: «[IpaBUIbHO M s poBeN TecTUpoBaHUE? MoOKeT ObITh, PHIHKM M3MEHWINCH HACTOJIBKO,
YTO MOM METOJIbI CTAJIM HEITPUMEHUMBI ? ByJIeT J1 3TO IpOoI0JIKaThCs 7

CrnocoObl yMEHBIIEHUSI PUCKA CMEPTU CHCTEMBl MBI PACCMOTPHM IIO37HEE B CIIEAYIOLIMX
rnaBax. K cokaneHuro, pbIHKM JUHAMUYHBI M COCTOSIT M3 OTPOMHOIO KOJIMYECTBA UIPOKOB —
[I03TOMY OHU MEHSIOTCS, M OTU M3MEHEHHUS MOTYT BIIMATH HAa Pe3yJbTaTbl IIPUMEHEHUS CHUCTEM U
paHee pa0OOTaBIIMX METOJOB; MHOTJA M3MEHEHHUs MOTYT COXPAaHAThCS Hanoiro. OTIMYMTeNnbHas
0COOCHHOCTh BEJIMKUX TPEHIEpOB OT MOCPEACTBEHHBIX 3aKJIIOYAETCS B MX CIIOCOOHOCTH TBEPIO
NpUJCPKUBATHCS METOJIOB, KOTOPBIE YK€ HAZ0eNn U ObLIIM OTBEPrHYTHI IPYTHMMH, U JOOUBATHCS C
UX IIOMOIIIBIO yCIIeXa.

Tor ¢akxr, 4TO YJaCTHUKM pBIHKA MEpEecTaloT CIEJ0BaTh OMPEAEICHHOMY CTHUJIIO BEJICHHSA
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TOPTOBIIM, TaK KaK CYMTAIOT, YTO OH OOJIbIIE HE pabOTaeT, HMEET MHTEPECHBINH MOOOUHBIN d(dhexT
U TocienoBareneil TpeHaoB. Kaxaple HECKOJIbKO JIET MOCTeNOBaTeNld TPEHIOB TMOMAJal0T B
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nepuoJ norepb. Beerna HaxonuTes KakoW-HUOYAb SKCHEPT, MPOBO3IIIAIAIONIMNA CMEPTh CTPATEeruu
crenoBaHus 3a TpeHAOM. OOBIYHO BCJE 3a TUM HPOHMCXOJHUT BbIBEICHHE JIeHEr M3 (OHJIOB,
WCTIOJIb3YIOIUX CTPATEruio CIEAOBaHMS 3a TpeHIOM. UeM OoJblie JeHEer BOBICUYEHO B CTPATETHIO
CIIEZIOBAHMS 32 TPEHJOM, TE€M 3aMETHO NPUObUIbHEE OHAa CTaHOBHUTCA. Kak MHHUMYM TpU WU
YeThIpe pa3a ¢ MOMEHTa Havyajia paboThl MporpaMmbl Uepenax KTO-TO 3asBIIsUI, YTO CIIEJOBaHHE 32
TpeHZaMu Oonblie He pabotaer. SI Bcerma cMeoCch HajJ TaKMMM 3asBICHHMSAMH, 3Has, 4TO
NpUOBLIBHBIE PHIHKH, CKOPEE BCEro, TNIE-TO PSIOM.

Kak n3mMepAaTb TO, Yero Bbl He BUAUTE

Ecth MHOTO cmocoOOB KOJMYECTBEHHOTO H3MEPEHHsI PHUCKOB, a CIEAOBAaTeNbHO, YydeTa
HETaTUBHBIX 3MOLIMM, BO3HUKAIOUIMX M[PHU CICAOBAHUM ONPENCIICHHOW cucTeMe. S cuuTaro
MOJIE3HBIMHU HEKOTOPBIE U3 CICAYIONINX MOKa3aTelel H3MEPEHUs pUCKa!

— MakcumanbHoe majenue. Yucio, nokaspiBatoiiee (B MPOIEHTaX) MAKCUMAJIbHBIC TOTEPHU IO
CpPaBHEHUIO C MUKOBHIM 3HAYCHHEM KamuTala 3a Mepuoj] TecThupoBaHus. Ha pucynke 7—4 31oT
MoKa3aTellb MPEACTaBIsieT O5-TPOIEHTHOE NaJeHUE, BO3HUKIIEE B PE3ylIbTaTe IICHOBOTO IIOKa
nocne kpaxa 1987 rona.

— JlnutenpHOCTh mafeHus. [IpOJOKHUTENBHOCTh MEpPHOJa MEXKIy IBYMS MHUKOBBIMH
3HAYCHUSIMHU BEJIMYMHBI Kamutana. [loka3arens NEeMOHCTpUPYET, CKOJBKO BpPEMEHHU TpeOyercs ams
TOT0, YTOOBI TIOCTIE YePEe bl TOTEPh BOCCTAHOBUTH KAITUTAI.

— CranapTHOe OTKJIIOHEHHME BenuuuHbl mpuObun. [lokaszarens aucnepcun otnauu. Huskuit
YPOBEHb CTAaHAAPTHOTO OTKJIOHEHHS pa3MepOB MPUOBLIHM OT CAETOK MOKA3bIBACT, YTO OOJBIIMHCTBO
MOJIOKUTENBHBIX PE3YIbTATOB OT CAETOK HAXOTUTCS OKOJIO CPeIHEH BEIHMYUHBI; BEICOKUN YPOBEHB
CTaHJIAPTHOTO OTKJIOHEHHS TOBOPUT O TOM, UTO MPHOBLIL MOKET MEHSITHCSA OT MECSIIa K MECSAILY.

—R-squared. Tloka3zarenb CTENeHM COOTBETCTBUSA JIMHUH, o6Oo3Havaromielr CAGR%.
WuBectnims ¢ (UKCUPOBAHHON MPUOBUIBIO, HAMPUMEp NEMO3WTHBIA cyeT, UMeeT 3HadyeHue R-
squared, paBuoe 1,0, Torma kak BenMYMHA HAOOpa HEMOCTOSIHHBIX NPUObUICH OyleT HMEeTh
3Hauyenne, Meubiiee 1,0.

O6paTtHasi CTOpOHa puckKa: oTaava

EcTh MHOT0 crnoco0oB paccuuThIBaTh OTJauy TOPTOBOM CHUCTEMBI, KOTOPYIO BBl IUIAHHUPYETE
HOJYYUTh TPU MPUMEHEHUH JaHHOM CHCTEeMbl B BalllUX TOPrOBBIX omepanusx. S cuwuTaro
MOJIE3HBIMH HEKOTOPBIE U3 CIEIYIONIMX ITOKa3aTeNe n3MepeHus:

— CAGR%. CpenneronoBoit TemI pocTa B CIOXHBIX MPOLEHTaX, TAKKe HM3BECTHBIA Kak
CpelHereoMeTpuyeckas OTAada, OTpakaeT pealbHyl0 JOXOAHOCTh 3a TOJ|, HE3aBUCHUMO OT
HNEPUOJUYHOCTH IMOJYyYEeHUS A0X0A0B. [ MpOCTBIX MHBECTHLHUH C (PUKCHPOBAHHBIM HPOLIEHTOM
MOKa3aTellb paBeH BEJIMYMHE MpoleHTa. Ha BenmuunHy mokasarens MOXKET CYIIECTBEHHO HOBIUSATH
Pa30BBIi IEPUOJT C BBICOKOM OTAAYEH.

— CpeaHerojoBoi JO0X0/] ¢ MJIaBAIOIIUM T'OJOBBIM UHTEPBAJIOM. DTOT MOKA3aTeNlb BBIBOAUTCS
Opyd HM3MEPEHHUH CpeqHed OTHauM 3a IUIaBaloOUIMKA TOJOBOM HHTEpBal, JaeT Hamboyiee IOJHOE
npejcTaBieHue 00 oxuaaeMod oTaaye 3a 000 roauyHbelii mepuoj. OH CYyIIECTBEHHO MEHee
3aBHCUM OT BEJIMYHMHBI OTAA4YM 32 KOHKPETHBII ToJ B Cllydyae, €ciad TeCTUPOBAHUE MPOBOAMUTCS 3a
HECKOJIBKO JIET.

—Cpennemecsiunast  otnava. CpegHee 3HaueHHE €XKEMECAYHON OTHAud 33  MEpUoj
TECTUPOBAHUS.

[TomMuMo M3ydeHMs 3THUX HPOCTBIX IOKa3aTeldel s CUMTAI0 1eIeco0Opa3HbIM HCCIEeI0BATh
caMy KpPHBYIO M3MEHEHHs BEJIMYMHBI KamHTana, a Takke IpaduK paclpeleseHUs eKeMECIYHbIX
OTJay, MpeJCTaBICHHBI paHee Ha pucyHke 4-4 B rnase 4. S mpemiaraio Takke HCCIEIOBATb
IIOKA3aTeNId €XKEMECSIUHOW OTJIaud — Ha PHUCYHKE [—5S IOKa3aHbl €XEMEeCSUHble OTIAauu Mpu
UCTIOJIB30BaHUK CUCTeMbI TpeHa Jlonunana 3a nepuos ¢ 1996 rona nmo utons 2006 roxa.

I[lo moemy MHeHMIO, TrpaduK, H300paKEHHBIH Ha pPHUCYHKE (-5, JIEMOHCTPUPYET



finbay.ru

CPaBHUTEJIbHBIC YPOBHU BO3MOXHBIX OXKHIAEMBIX MOTEPh W BO3HATPAXKICHUHN JIydIlle, YeM JIF0O0H
MOKa3aTellb WK Habop MmoKa3aTesnei.

Pucynok 7-5. Excemecaunvie omoauu no cucmeme mpenoa /lonuuana 3a nepuoo c
aneapsa 1996 200a no urony 2006 200a

D m=[go® o= D D “p= -

Copyright 2006 Trading Blox, sce npasa 3awuwensi.
MU3mepeHne ypoBHEN pUCKa U JOXOAHOCTHU

CymiecTByeT HECKOJIBKO IOKa3aTelell CpaBHEHUS PHCKa/TOXOJHOCTH, YacTO MPHUMEHSIEMbIX
JUIL CpAaBHEHMS CHCTEM, a TaKKe pPe3yabTaToOB pabOThl TPEHAEpOB, HUCHOJIB3YIOMIUX Pa3IHYHbIC
cuCTeMbI NpH Toprosie (proyepcamu. Hambosee yacTto BCTpedaroTcs mokaszarenu koddguimenrta
[Hapmna u koapPuuuenta MAR.

KoadcbuumenT LLapna

Koaddunment Ilapna sBnsercs, moxanyid, Hauboyiee paclpoOCTpaHEHHBIM IOKa3aTelIeM
U3MEPEHUs], UCIOJIb3YeMbIM MEHCUOHHBIMU (OHIAMU M KPYIMHBIMH WHBECTOPAaMH IPH CPaBHEHUU
BO3MOXHBIX HarpaBieHuil uHBecTuinil. Koadoumuent [laprna Obu1 mpemioskeH HOOEIEBCKUM
naypearoMm Bunbsimom [laprniom B 1996 roay amst u3amepeHus pe3ylnbTaTUBHOCTH paOOThl B3aUMHBIX
¢onnos. Ilokazarens mpencraBiseT COOOH COOTHOLICHHWE IOXOAHOCTH M YPOBHSI CTAHAAPTHOTO
OTKJIOHEHHS, a Ha3bIBaeTcs mpocto koddduuumentom lapna no numenu coznatess.

Htor pacuera xoa¢p¢unmenta lapna npeacrasinser coboit auddepenman otnauu, To ecTh
CAGR%, 3a mnepuoj wusMmepeHHs (M3 KOTOPOrO BBIYMTACTCS TaK Ha3blBaeMas OE3pHCKOBas
JIOXOJHOCTh, WJIM JIOXOJHOCTh OT HMHBECTHPOBAaHMS B OE3PUCKOBBIE HWHCTPYMEHTHI, TaKHE Kak
Ka3HayelCKhe 00s3aTeNbCTBa), pa3/ielieHHbI Ha CTaHAapTHOE OTKIOHEHHE IOKa3aTeliedl oTaauu
(M3MepsieMBbIX Ha €KEMECSYHON MM €XKEroJHOW OocHOBe). Yurute, uro Kodddumment lapna Obut
pa3paboTaH Kak IOKa3aTelb CPaBHEHHUS B3aWMHBIX (OHIOB, a HE YHUBEpPCAIbHBIA IOKa3aTelb
CpaBHEHMS pPHCK/IOXOJHOCTh. B3auMHble (OHABI SABISIOTCA JOCTATOYHO  CHEHU(PUIECKUM
MHCTPYMEHTOM MHBECTHPOBAHUS B aKLIUM C MUHUMAJIbHBIM 33/1€HICTBOBAHUEM 3a€MHBIX CPEJICTB.

VYuuThiBasg UCXOQHOE mNpenHazHaueHue kodp¢urmenta [llapna kak mokasaTesns cpaBHEHHS
PE3yJIbTaTUBHOCTH B3aUMHBIX (DOH/IOB, MOKHO OIPEENIUTh, KAKHE TUIbI PUCKOB OH HE MPUHHUMAET
BO BHMMaHue. B3aumubie ¢onasl B 1966 romy, xorzna Obul BIepBble MpPEeAsiOkKeH KOA(DPHUIIMEHT,
OpPEACTAaBIsIM  COO0M  BIOKEHUS B MOPTHENM aMEpUKAHCKUX aKUMH C MHHUMAaJIbHBIM
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NPUBJICUYCHUEM 3aE€MHBIX CPeICTB. TakuM 00pa3oM, CpaBHEHHE B3aHMMHBIX (DOHIOB MPEICTABIISIIO
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co0Oi cpaBHEHHE HWHBECTHLMNA Ha OJHOM U TOM K€ PhIHKE M C OJHHUM U TEM XK€ CTHIEM
MHBECTUPOBAHUSI.

Bonee Toro, B TO BpeMs WHBECTUIIMM B3aMMHBIX (OHJOB B MOPTHENU aKUMid HOCHUIH
JOJTOCPOYHBIM XapakTep. Tak Kak TOProBble ONEpaluud MO TOPTHETsIM OCYIIECTBISUTUCH
JOCTATOYHO PENKO, OHHM pa3lIUYyaluch TOJBKO MO Habopy akuuii B moprdene U CTpaTerusMm
muBepcudukanun. Takum oOpazom, ko3p¢unuent Illapna AOCTaTOYHO XOPOIIO OIICHUBAET
YPOBEHb pHUCKA JJIS U3MEpeHUs: 3PPEKTUBHOCTH MHBECTULMHM B3aMMHBIX (DOHIOB, TaK KaK BEPHO
YYUTBIBACT, YTO JUIA CPaBHEHUS PaOOThl (POHAOB 32 OJUH M TOT XK€ MEPHOJ PUCK HWHBECTULHIM
CBSI3aH TOJBKO C JaUcnepcueil ypoBHS otaauu. lIpy mpoumx paBHBIX YCIOBHMAX B3auMHBIA (poHI ¢
MEHBIINM OTKJIOHEHHEM O0JagaeT MEHBIIMM PUCKOM TIOJIydeHUs TNPHObUTH, CYIIECTBEHHO
OTJIMYAIOILEICS OT CPEAHEro 3HAYCHHUS], PACCUNTAHHOTO 110 TTOKA3aTEIISIM MPOLUION JIeATEIbHOCTH.

Xotst ko3p¢umment Ilapma u  sBIsIeTCS NPEKPAaCHBIM HWHCTPYMEHTOM — CPaBHEHHS
JOXOJTHOCTB/PUCK ISl PA3JIMUHBIX CTPATErMid YIpaBiieHHs MOPTHENIsIMUA aKLUi, ero HeJOCTaTOYHO
JUIsSL CPaBHEHUSI MEXAy co00#l pa3nuuHbIX (POHIOB, HAIIPUMEp, PabOTAIOIIUX HA PHIHKE (PBIOYEPCOB
WIN XeJDK-(DOHIO0B, padOTarOIMX Ha TOBAPHBIX phIHKAX. 3aech Kod(ddumment Ilapna Oeccurew,
TaK KaK aJbTePHATUBHbIC HAINPABICHUS WHBECTUPOBAHMS CYIIECTBEHHO OTIMYAIOTCS OT BIIOXKEHHMNA
3a CYeT COOCTBEHHBIX CPEICTB B NOPT(ENTH akiuii MO HECKOJBKUM Ba)KHBIM IIOKa3aTelsiM,
CBSI3aHHBIM C PUCKOM:

—Puck cruna ynpaenenus. Cucrembl U QoHabl, pabortaroume ¢ (¢proYepcaMu, Yacro
UCTIOJIB3YIOT ~ KPaTKOCPOUHBIE  CTpaTerMM TpPEHAWHIa, CYIIECTBEHHO  OTJIWYAIOUIMecs  OT
TPAJULMOHHBIX CTPAaTerMii MHBECTHLMOHHBIX (DOHIOB, MPEANOYUTAIOUIMX MOKYNaTh M JAEp’KaTh
neHHple Oymaru. [Ipu HCHOJB30BAHUM CTPATETMH C YACTHIMM TOKYIKaMU M TPOJakaMH
BEPOSITHOCTB OBICTPO MOTEPATH JEHBI'M 3HAUUTEIHHO BBIIIIE.

— Puck ctpaternn nuBepcudukanuu. MHorue ¢prouepcHble (OHABI U CUCTEMBI TPEHIUHTa He
IpeUIaraloT CTOJIb ’K€ BBICOKOTO YPOBHSI BHYTpEHHEW AMBEepcH(UKAIMM, KOTOPBIH HMPUCYTCTBYET
Opy TPaJULMOHHOM HWHBECTHPOBAHUH, MOATOMY B JIIOOOH MOMEHT BPEMEHHM OHHM BKJIAJbIBAIOT
CYILIECTBEHHO 00Jiee BBICOKYIO JIOJIIO CPEICTB B HEOOJBIION HAOOP HHCTPYMEHTOB TpEeiInHTa.

— PruckoBaHHOCTE PHIHKOB. YpOBEHb JieBepHKa (pblyara) Ha peIHKE (PBIOYEPCOB BBIIIE, YEM
Ha pBIHKE aKLWH, YTO MOTEHIMAJIbHO IOJBEPraeT TpeiiepoB (brouepcaMu PUCKY, CBA3aHHOMY C
KOJIEOAHUSIMH PBIHKOB.

—Puck noBepus. MHorue MeHekepbl (DbIOYEpPCHBIX (DOHIOB HE MMEIOT OOJBIIOrO OMBITA
pabotel. Ilpu OTCYrCTBMM Takoro ONbITa PUCK HENOMOJYYeHHUsS NPUOBUIM IO CPABHEHHIO C
O’KUIaHUSIMHM MHBECTOPA CYIIECTBEHHO BBIIIIE.

K coxanenuto, ucnosibzoBanue kodxpduuuenra Illapna mume o6ocTpsieT mpodiemMbl, KOTOpbIE
s HaOJIIofal0 B HAlledl MHIYCTPUH, OCOOCHHO Cpeau TeX, KTO HEe MOHMMAaeT TPEeWIHHIra U ero
OTIIMYMH OT TPAAMUMOHHBIX (KYMHTh W JIepKaTh IICHHbIE Oymaru) omneparuii, — paBHOMEPHOCTb
OTJlaud BCE yYallle KaXKeTcsl MaHaneedl oT pucka. Sl Xouy, 4ToOBI BBl YETKO YACHWIU JUIsL ceOs:
PaBHOMEpPHOCTh OTJAayd HE O3Ha4aeT OTCYTCTBUS pHcKal BbICOKOpUCKOBaHHBIE WHBECTUIMH
BIIOJIHE MOTYT IPUHOCUTH JOCTATOYHO PAaBHOMEPHYIO OT/Aady Ha MPOTSHKEHUH KOPOTKOTO BPEMEHH.
VHBecTOphI CKIOHHBI CUUTATh, YTO MHBECTUIMS, IPEAJIararoias MoCTOSIHHYIO O3UTUBHYIO OT/Aaqy
3a MepHOJ HECKOJIbKUX JIET, sBisgercs Oe3omacHOM. OHM NPUAEPKUBAIOTCA 3TOrO YOEXKICHMS,
4acTO HE MOHMUMasi, KAKUM 00pa3oM JJOCTUTAETCsl 3TOT YPOBEHb OTJAauH.

Sl cuuTaro, 4TO CyHIECTBYeT OOpaTHas 3aBHCUMOCTb MEX]Y PaBHOMEPHOCTBIO OTIA4YU U
YpOBHEM OTCYTCTBUSI pHcka. Bcecmomuum mnpumep ¢onma Long-Term Capital Management:
CTpaTerus, KoTopas IpeKpacHO paloTana Ha HpPOTSDKEHMH psfa JIeT, 3aTeM BIPYr Iepecralia
pabotate. MHorue (OHIBI, IOKa3bIBAIOIIME OTIMYHBIC pPE3YJAbTAaThl, HMEIOT TE K€ IIaHCHI
OaHKpPOTCTBA.

Korpa reHun Tepnut nopaxeHue

®onpn Long-Term Capital Management (LTCM) ucrnionb3oBail CTpaTernio, OCHOBaHHYIO Ha
IIUPOKOM TIPUBJICUYCHUU 3aEMHBIX CPEJCTB M 3aMEUYCHHOW MMM TEHJICHIMU COJIMIKCHUS TIpU
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OIIpPENICNICHHbIX OOCTOATENbCTBAX IIEH OoOnurammii ¢ (uUKCHpoBaHHBIM joxonoM. Lllupokoe
UCTOJIb30BaHNE (DOHJIOM 3aEMHBIX CPEICTB CIENali0 €ro IMO3WLIMU CTOJb MACIITAOHBIMU II0
CPaBHEHHUIO C PBIHKOM B IIEJIOM, YTO B IIEPHObI YOBITKOB (DOH]T HE CMOT UX 3aKPBITh.

Crparerust paboTajia OTIIMYHO, OJHAKO KOTJa (PUHAHCOBBIA KPH3HC POCCHUCKUX OOIMTrarui
(T’KO) mpuBen k HeOJIAronpHsATHOMY JBIIKCHHIO II€H, pa3Mep COOCTBEHHOW IMO3MLUH cpadoTal
npoTuB (GoHIa. DTO MPOU3OLIUIO MOTOMY, YTO OCTAJBHOM PBHIHOK 3HAJ, YTO MOXET M Jaliblle
JIBUTaTh IeHbl NMpoTUB no3uimii LTCM u uTo paHO WM MO3AHO KOMIIAHMM TPHIETCS OTKPBITH
MO3ULIMU B TPOTHUBOIOJIOKHOM HanpasieHu. B urore LTCM norepsina mpakTuyecku Bech (OHI,
pasmMep KOTOpOro Ji0 KoJularica OLIEHUBAJICS NMpuUMepHO B 4,7 muwuimapnaa aoiuiapos. Jlo kpusuca
LTCM mnony4ana mocTaTo4Ho cTaOwibHble OTAa4u Ha ypoBHe 40 mpoieHTOB rojoBbIX. MHaue
roBOpA, 10 MOMEHTA KPYILICHHs KOMIAHUS MMeJla MPEeKpacHblil ypoBeHb kodddurumenrta lapna.
Ber moxere 6osiee moapoOHO O3HAKOMUTBCA C 3TOM HcTopuel B kHure Pomkepa JloBeHcraiiHa
«Korna renuii Teprmut nopaxenue». MHe Tak MOHPABUIIOCH €€ Ha3BaHUE, YTO S I03aMMCTBOBAJI €T0
JUIs Ha3BaHMA ATOTO paszera.

He no Wapny*

Cxonnas mpoOrieMa HeZaBHO HAOJIOJANIacCh Ha PHIHKE MPUPOJHOTO rasa, KOrAa KOMITAHHS
Amaranth oTkpbLIa TO3UIIMH, JOCTATOYHO KPYITHBIE [0 CPABHEHUIO C OCTAJILHBIM PhIHKOM. B mtore
Amaranth moTepsina okosio 65 nporeHToB cBoero 9-muumapaHoro GoHIa Beero 3a qBa mecsuna. J{o
ATOT0 Y KOMIIaHUHM ObUT PEKpacHbIN Moka3aTenb ko duuuenrta lapna.

Tyum crywaroTtca?

B HacTosiee BpeMs CyIIECTBYET MHOTO X€K-(OHIOB, 00€CIEeYMBAIOUIMX OTJauy 3a CYeT
NPOJaXH OIIHOHOB «HE B JAEHbrax».* DJTO O3Ha4YaeT, YTO OHM JENAIT CTaBKy MPOTHUB
CYIIECTBEHHOTO JIBI)KEHHS LIeHbl. Takas cTpaTerus MOKET ObITh J0CTaTouyHO 3()(PEKTHBHOM NpHU
YCJIOBUU TPAaBUJIBHOTO YIPABJIEHUS PUCKAMH M CrocoOHa oOecrnedynBaTh JOCTaTOYHO IUIABHYIO
oTJauy.

[IpoGrnema naHHOTO MOAXOJA 3aKIIOYAETCSl B TOM, YTO HENPO(ecCHOHAIaM CJIOXKHO OCO3HATh
peasibHble PUCKH, UMeromuecss y TakuX (GoHaoB. C MOMOIIBIO MOJOOHBIX CTPATErHii BO3MOXKHO
o0ecreynTh 04eHb BBHICOKHE U TIOCTOSHHbBIE OTJauH, OJHAKO TaKHe CTpaTeruu KpailHe MoBep KEeHBI
BIMSHUIO 1IeHOBBIX IIOKOB. Hampumep, B 1987 rogy ¢ pblHKa BBIHYXKIEHBI ObUIM YHTH Bce, KTO
OTKpBIBJ OMNIMOHBI TPOTHUB Kypca €eBpoJosulapa. YOBITKM BCIEACTBHE BO3HHKILIErO TOTJa
LIEHOBOTO 1IIIOKAa BKYNE€ C PUCKAMH OTKPBITHS OINIMOHOB MOIVIM MPHUBECTH K TOTEPsM,
COIOCTaBHMBIM C BEJIMYMHON Bcero (POH[a, 3a OJJMH-EAMHCTBEHHBIH JI€Hb.

PazymHBIe MeHEmKepbl MOTYT YIPaBIATh TakUMH puckamMu. K cokaneHuto, MHOTHe
WHBECTOPBHl Y3HAIOT O TaKMX pPHUCKAaxX CIUIIKOM IO3/HO, KOIJa HWHBECTUIMU YK€ MOTEPSHBI.
WHBecTopbl HepeAKo O0OO0JIBIIAIOTCS TMOCTOSHHBIMM  YPOBHSAMH OTAAYM U HO3UTHUBHBIMU
MHOTOJIETHUMH pe3yibTaTaMu paldoThl (POHAOB, €Ille HE MCIBITABIINX I10-HACTOSILEMY TSKeIble
BpeMeHa.

KoachpuumeHt MAR

Koadpdummenr MAR Obut paspaboran komnanueit Managed Accounts Reports, LLC,
CO3JIAIOIIE OTUYETHI O ACSTENBHOCTH XeK-(oHm0B. OH pacCUMTHIBACTCS MyTEeM JAETCHHs pa3Mmepa
€KEroHOW OT/Jayu Ha BEIMYMHY MAKCUMAJIBHOTO MaJEeHUS C UCMHOJb30BaHHEM HHU(]p HA KOHEIl

13 B opuruHansHOM TekcTe urpa cinos: Not to Sharpe — cossyano damwumu [laprr, a camo BbIpakeHHE MOXKET OBITH
TIepeBENICHO KaK «HE TaK PE3KO», «He TaK OTYeTIHBOY». [IpuM. mepes.
14 Out of the money option — omnmmoH, He MUMEIOIINH BHYTPEHHEH CTOMMOCTH. J[JIS ONMIMOHOB Ha TOKYIKY 3TO
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OINIIUOH, I€HAa HUCIIOJIHCHUSA KOTOPOI'O BBIIIC TeKyHIeﬁ pLIHO‘lHOﬁ ICHBI. I[J'Iﬂ OIIIMOHOB Ha MPOAAXKY 3TO OINLHOH, LICHA
HCITOJIHCHHU ST KOTOPOI'0 HUXKC TeKyIHGfI OCHBI. HpI/IM TICPCB.
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Mecsia. IJTOT TMOKa3aTelb JOCTaTO4YHO OBICTPO, HO TpydO pPacCUMTHIBAET COOTHOIICHHUE
PHUCKa/TOXOJHOCTH. S1 CUMTa0 ero MoJyie3HbIM JUIs (UIBTPALMKM HEydauyHbIX cTpareruil. OH OuYeHb
XOpOII JJIs1 YepHOBBbIX pacueroB. Cucrema TpeHna Jlonunana 3a mepuoa ¢ siHBaps 1996 roma mo
uionb 2006 roga umena 3HaueHue koddpduumenrta MAR, paBnoe 1,22, npu ypoBHe CAGR%,
paBHOM 27,38 mpoIieHTa, a MAaKCMMaJIbHOE 3HAUCHHE MaJeHUs (Ha OCHOBAHUH IU(P KOHIA MECsIia)
COCTaBIsUIO 22,35 MPOLIEHTA.

3HayeHUsT Ha KOHEIl Mecsla SBJISIOTCS HECKOJbKO MPOU3BOJILHBIMH M 4acTo He
COOTBETCTBYIOT PEaJbHBIM IOKA3aTEsIM MaJACHUs; MO3TOMY JUISI CBOMX PACUYETOB s HCIOJB3YIO
BEJIMYMHY MAaKCHUMaJIbHOTO MaJIeHUs 32 IEPUOJI CO JTHS MUKOBOTO 3HAYECHHUS JIO JHS MAaKCUMAaJIbHOTO
najeHus, He oOpaias BHUMaHHS HA TO, MOMANAIOT JIM 3TU JaThl B KOHKPETHBINM MeECAIl WIA HET.
YroObl 1aTh BaM IMPEICTABICHUE O TOM, HACKOJIBKO MOM M3MEPEHHsI MOT'YT OTJIMYAThCS OT AAHHBIX,
pacCUUTHIBAEMBIX Ha IOCIEAHIOI JaTy Mecsla mpuBeny cieayioumii npumep. [lo naHHeIM Ha
KOHEI] Mecsla BeIMYMHAa MAaKCHUMAaJbHOTO TMajaeHus coctaBisuia 22,35 mporenrta. [lo manaeiM 0e3
y4yeTa KaJIeHIapHOTo Mecslia 3Ta BelinduHa coctaBmwia 27,58 mponenra. Takum oOpa3zoM, BenTuunHA
koappunmentra MAR B cootBercTBUU ¢ MonmMH pacuetamu coctaBuia 0,99, a mo nepBoHavanbHON
METOIMKE IT0Ka3aTelb cocrasui 1,22.

M ewe o pucke ru6enu cuctemol

AHanusupys CHCTEMbl TPEWIUHIa, CTPATETMH M WX PE3yJIbTaTUBHOCTb, sl CHAEJal BECbMa
MHTEPECHOE 3aKJIIOUEHHE. CTpPaTeruy, HCTOPUYECKH JEMOHCTPUPOBABIIME CaMble BBICOKHE
COOTHOILICHHUSI ~ PUCK/JIOXOJHOCTh, YAIllEBCETO HMHTHUPYIOTCS OOJIBLIIMHCTBOM  TpeHIepOB.
COOTBETCTBEHHO, C TEUEHHEM BpPEMEHH IO JaHHOM CTpaTerMM Ha4YMHAIOT 000paunBaTHCS
MWIIHAPAbl JIOJJIapOB, a B pe3ylbTaTe CTPAaTerMH MOTYT MOTEepATh 3(PPEKTUBHOCTh, TaK Kak
IIPEBOCXOSAT JIMKBUHOCTh PHIHKOB, HA KOTOPBIX OHU MCIOJB3YIOTCS. B Urore ucnosiabs3zoBaHue Ton
WIN MHOM CTpaTeruy 3aKaHYMBACTCs THOENBIO CUCTEMBI.

B03MO’KHO, HAMJTYYIIIUM NPUMEPOM ITOTO SBJISIOTCS apOUTpaKHbIE CTpaTeruu. ApOUTpax B
YHUCTOM BHUJE SBISIETCS OE3pUCKOBOM caenkoil. Bbl mokymaere 4To-T10 B OJHOM MecTe, MpoJacTe B
JpYroM, BBIUMTAETE€ CTOMMOCTb TPAHCIIOPTUPOBKM WJIM XPAaHEHUS U KIAJETe B KapMaH pa3HHUILY.
BonpmMHCTBO  apOUTpaXKHBIX CHEJIOK HE HACTOJIBKO CBOOOJHBI OT pHUCKAa, HO MHOTHE
npubipkatoTest K 0e3puckoBoMy ypoBHIO. [IpoGiema 3akmrouaeTcss B TOM, YTO Ha 3TOM pBIHKE
MO>KHO 3apa0oTaTh AEHBIU, TOJIBKO KOTJIA UMEETCS CIIP3J] MKy LIEeHAMHU B Pa3IMYHbIX MECTaxX WU
pa3IMYHbIE LIEHBI OJJHOTO U TOTO K€ HHCTPYMEHTA.

YeMm Oonblie TpEHIEpOB HCHOIB3YIOT OJHY U TY K€ CTPATETHIO, TEM MEHbIIE CTaHOBUTCS
CHp3J, TaK KaK Ha PbIHKE MPOU3BOAUTCS BCE OOJbIlE OJHOTHUMHBIX clenoK. Co BpeMeHeM 3TOT
3¢ dexT yOuBaeT CTpaTeruio, Tak Kak OHa CTAHOBHUTCS BCE MEHEE M MeHee PUObUILHOM.

W HaoOopoT, cTpaTeruu M CHUCTEMbI, HE aleUIMPYIOLIMEe K THUIUYHOMY HHBECTOPY, UMEIOT
TEHACHUUIO >KUTh aosblie. CienoBaHue TPEHIy SBISETCS XOPOUIMM IPUMEPOM 3Toro. MHorue
KPYIHbIE UHBECTOPBI YYBCTBYIOT ce0si TUCKOM(OPTHO B yCIOBUSAX OOJBIINX MAJeHUH U KojeOaHu
pasMepa KamuTaja, SBJISIOLIUXCS €CTECTBEHHBIMHU MJIsl CTpaTerui cinenoBaHus TpeHay. Ilo asroi
IIPUYMHE CUCTEMBI CIIEJOBAHUS TPEHY )KMBYT Ha MIPOTSHKEHUU MHOTHX JIET.

be3yciioBHO, OoTAaua HOCUT LMKJIMYHBIA Xapakrtep. Kaxneli pa3, korga IpOMCXOIUT
BIIMBAaHUE KpPYIHOM CYMMBbI KamuTaja I[0Clieé HepuoJia CKPOMHBIX NpUObUIEH, HECKOIbKO
MOCTEIYIOMIUX JIET OOBIYHO SIBJIIOTCA JOCTAaTOYHO JKECTKMMH, TaK KaK PBIHOK HE B COCTOSHHH
JIETKO IIEpPEBApUTh CYMMY JEHET, Pa3MEIaeMblX MHBECTOPAMH Ha OJHHUX M TE€X )K€ PBIHKaxX ¢
HCIIOJIb30BAaHUEM OJIHMX M TeX ke crparerui. OAHAaKo Aaibllleé HAYMHAETCS IEPUOJ XOPOIIeH
OTJauH, TaK KaK 10 OKOHYAHUH [1epHOo/ia HEOOIbIINX NMPUObUICH MHBECTOPHI 3a0UPalOT CBOM JIEHBIU
u3 (POHJIOB, CIIEAYIOUINX 32 TPEHIAMU.

Heo0xoauMo TOYHO 3HATh, 4ero Bbl XOoTWUTe. Ecnu mpu M3ydyeHMM cTpaTerud Bac oOysia
QIYHOCTh, BECbMa BEPOSATHO, 4YTO BBl HE IOJYYUTE OKUIAEMBIX pe3yabTaToB. Jlydmme B
PETPOCIIEKTUBE CTPATETUM CKOPEE BCErO NPUBIEKYT HOBBIX HWHBECTOPOB, BCIIECICTBHE YETO HX
3(pPEKTUBHOCTH CHU3UTCS BCKOPE TOCIIE Pa3MEIIEHHUs] HOBBIX HHBECTUIIMH.
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Bce Takue pasHble

VY KaXXJ0ro U3 Hac eCTh CBOM 0OJIEBON MOPOT M pa3iIMyHbIe OXHMIaHWUSA Bo3HarpaxjaeHus. I1o
3TON MpPUYMHE HE CYIIECTBYET HEKOEr0 YHHUBEPCAIBHOTO MOKAa3arels, MPUMEHHUMOTo JUIs BceX. S
UCTIONB3YI0 KoMOnHanmio kodpdunmenta MAR, nokaszareneit mageHust u oOmieit oTaauu, B TO ke
BpeMs o0paliiasi BHUMaHHe Ha CTaOMJIBHOCTh OTJAuu MmyreM u3ydeHus koddduuumenra lapma u R-
squared. He Tak naBHO s pa3paboTan elie HECKOJbKO IOKa3aTelieid, KOTOphIe SIBISIOTCS Oojee
CTaOMJILHBIMHU BapHaHTaMM OOIICIPUHATHIX MOKa3zaTenei. Sl geTaspHO onuiy X B raase 12.

51 Oyny morpyxarbcsi B CKpPYHYJIE3HbIE pacueThbl, 3Has, YTO 3aBTPAILHUMN JIeHb OyIeT Ipyrum,
U MOMHS O TOM, YTO, €CJIM B JIAaHHBIII MOMEHT Kakasi-To crpaterus umeer MAR, paBnbiif 1,5, 310
COBEpILEHHO HE 03HAYAET, YTO B OYIYIIEM 3TO COOTHOIIEHUE OCTAHETCS IIPEKHUM.

naBa 8
Puck n ynpaBneHue geHbramu

Puck KpyuteHus — 2i1aeHoe, 4eco Cﬂedyem onacamwvcs. On Mmodxcem
npmlmu, KAaK 60p 6 HOYU, U JTUULUNMDb 64C 6CECO HANCUMOZO.

[TogoOHO MHOTMM HOHSTHUSM, KOTOPHIC MCHOJIB3YIOTCSI B TpeWAMHre (TakuM Kak OXKHIAaHWUS,
nepeBec, PUCK KPYIICHUs), IOHITUE YIIPABJICHUS JCHbraMU IMPUIIUIO U3 TEOPUH HIP. YIPaBJICHHE
JeHbraMM — 53TO HCKYCCTBO YJAEp)KaHHMsI pUCKAa KpYIICHUS Ha MPUEMIIEMOM YpOBHE NIpU
OJHOBPECMCHHOM YBCJIMYCHHUU IMOTCHIHAJIA HpI/I6bI.III/I IIyTeM BLI60pa MMPUCMJICMOI'0 KOJIMYCCTBA
aKIM{ WM KOHTPAakTOB (TOro, YTO MBI Ha3bIBACM pPa3MEPOM CJENIKH) U OrPaHUYEHHU OOIIEero
pasmepa MO3UIMHU C 1EeNIbI0 00€30MacuTh ce0si OT IIEHOBBIX IIOKOB. YMEJIOEe yNpaBiIeHUE JIeHbraMH
Aa€T BO3MOXKHOCTB IIPOAO0JI)KATH TOPrOBJIKO B TCYCHUC HEU30EKHBIX JUIA KaXJI0I0 Tpeﬁ,uepa IIIIOXUX
nepuoioB. OOCyX/IeHHe 3TOr0 BOMpPOca OOBIYHO CBOJMTCS K MOCTPOCHHUIO OECUMCIEHHBIX (popmMys
¥ METOJIOB TOYHOT'O OMNpEENICHUs] KOJIMYECTBA 3aKJII0YaeMbIX KOHTPAKTOB. PHUCK BocmpHHMMAaeTcs
KaK OIpeJ/ie]IeHHOE M M3BECTHOE MOHATHE, KAKOBBIM OH Ha CaMOM Jiesie He siBisiercs. B aToil riaBe
HUYEro MoI00HOTO HE Oy/IerT.

51 Bepro B TO, YTO yHpaBJieHHE JAEHbIaMU — ATO HE HayKa, a CKOpee HCKYCCTBO WM Jaxke
penurus. Her coBepiieHHBIX MyTel ompezeseHnss PUCKOBOM mo3uuuu. Het mpaBUIIBHBIX AJIS BCEX
OTBETOB — Y K&XJOT0 OHM CBOM. 1 OTBETHI 3TM MOXHO MOJY4HTb, TOJBKO 33/aBas MpaBUIIbHBIC
BOIIPOCHI.

[To cyru cBoeii ynmpaBieHHE JEHbIaMU — 3TO MOUCK OajlaHca MEeXIy OOJBIIUM PUCKOM, MpU
KOTOPOM BbI MOXKETE€ MOTEPATh BCE U OyaeTe BBIHYKICHBI YUTH C PbIHKA, U HEOOJBIIUM PHUCKOM,
IpU KOTOPOM BBI 3apaboTaeTe caMyro MajocTh. EcTh /Ba ciydasi, KOrja M3JIUIIHUA PUCK MOXKET
3aCTaBUTh Bac MPEKPAaTUTh TOPIroBaTh. MPOJNOJDKUTENBHOE TIaJieHHe, IPEeBBIIAoNee Ballu
MICUXOJIOTMYECKHE BO3MOXKHOCTH, U BHE3AITHBIHN IEHOBOH 10K, HCCYIIAIONINI TOProBbIE CYETa.

Bam ypoBenp pucka siBasercss (GyHKIMEH OT TOro, YTo BBl CUMTaeTe BaKHBIM. [lo 3Toif
OpUYMHE, €cOM BBl cOOMpaeTech TOProBaTh, TO JOJDKHBI TINATETBHO O3HAKOMHUTBCA C
HOCJEICTBUAMHU OOJIBIIETO UM MEHBIIETO PUCKa, KOTOPBI Ha ce0st 6epeTe; TONBKO TaK BBl MOXKETE
HPUHATh OCO3HAHHOE PELICHHE.

MHorue npoaBlbl CUCTEM U JIEKTOPbI KypCOB IO TPEWIMHIY 3aCTaBIIAIOT HAC IyMaTh, YTO
Ka)X/IbIi MOJKET ClIeIoBaTh CBOMM MeToJaM U pazborateTh jerko u OwicTpo. IlomoOHast ctpaterus
IIOMOTaeT MM MpoJiaBaTh CBOM HPOAYKT B OOJbIIEM KOJMYECTBE, HO MPEYMEHBIIAET OMACHOCTH
pHCKa U NIPEYBETMYUBACT BO3MOXKHOCTH 00OTall[eHuS].

[Ipore roBops, onu Jaryr. Puck peasie, a TpeWIUHT CIIOXKEH.

Haunnast arpeccuBHYI0 TOPrOBIIO, HYKHO OTYETJIMBO IOHUMATh, YTO CTaOWJIbHAs
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noxonHocte B 20 mwinu 30 MpOIEHTOB TOJOBBIX NMPUHECET BaM MHOTO JCHET 3a OTHOCHTEIHHO
HEOONBIION TEepHOoJl BPEMEHM, MPAKTHUECKH BHE 3aBHCHUMOCTH OT CYMMBI, C KOTOpPOH BBI
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HaumHaere. Cuia CIOXKHBIX TNPOLEHTOB BENUKA, €CIU TOJBKO BBl HE IOTEpSeTe BCE M BaM HE
npUaeTcs HauMHaTh cHavyana. Ecnu Bel Moxkere oOecrnieunBaTh JOXOAHOCTh 30 MPOIEHTOB T'0O/I0BBIX,
to0, HauaB ¢ 50 000 nommapos, yepes 20 et BbI nmosydnte nouty 10 MIIIITMOHOB J0JIAPOB.

[TompiTka arpeccuBHO yBenu4uTh AoxonHocTh 10 100 wmnm 200 mpOIEHTOB TOMOBBIX
CYILIECTBEHHO IOBBICUT Ballld IIAHCHl Ha TMPOUTPHIII M OCTAHOBKY omepanuid. Sl HacTosTenbHO
PEKOMEH/TyI0 BaM MPHAEPKHUBATHCS KOHCEPBATUBHOTO MOJIX0/a B TIEPBBIE T'0O/1bI TOPTOBIIH.

[IpencraBpTe ceGe, YTO CIydusaoch Obl, eciau Obl Bbl arpecCMBHO TOPTOBaIH C
ucrnonp3oBanueMm cucreMbl Jlomunmana B 1987 romy. Pucynok 8-1 pemoHcTpupyer pasmep
MaKCHMaJIbHBIX IPOBAJIOB MIPU YBEITMYECHUHU YPOBHS PHCKA.

Pucynok 8-1. 3agucumocms MaKkcumanbHo20 uCmMOuwleHUA OM YPOGHA PUCKA
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3aMeThTe, UYTO KpUBasi CTaOMIBHO pacTeT U mepecekaercsi ¢ ocbio Ha ypoBHEe 100 mporeHToB.
OTO 03HAyYaeT, 4YTo, €CiAM Obl BBl arpecCMBHO TOProBaJid M PUCKOBAJIHM B KAXKIOW CIENKE TpeMs
NPOIIEHTAMU KaluTaja, Bbl MOTJIM OBl Pa3opuUThCs OyKBaJIbHO 3a OJUH JIEHb — UMEHHO B OJIMH M3
JHEW PHIHKM MPOIIEHTHBIX CTABOK BHE3AITHO U3MEHUIIM HATpaBIJICHHE.

JInst GONBIIMHCTBA JIFOJICH TPaBHJIBHBIM ITyTEM TOProBIH (KaK IOKAa3bIBACT HMCTOPUYECKOE
MOJICTUPOBAHKE) SBJISACTCS TOT, IPH KOTOPOM MAJICHUE COCTABISIET MPHUMEPHO IOJIOBUHY TOTO, YTO
OHU MOTYT BbLIEpKaTh. JTO obecreunBaer Oydep Ha ciydai, eciu majeHue OyneT riiyoke, yem
MOKa3bIBAIO MCTOPHUYECKOE MoJenupoBanue. Kpome Toro, 3To CHMXaeT BEPOSTHOCTh MOTEPU BCEX
JICHET B CIIy4ae EHOBOTO LIOKA.

He Bepb TOMy, 4YTO CnbIWUWbL

MHorue paccMaTpUBAIOT YIpaBICHUE [EHbrAaMHM KaK MaruyecKuid SJIMKCHUp, CIIOCOOHBIN
UCILIETINTh BCE HEAYrH Tpehaunra. Jlpyrue co3nanu ciaoxkHble GOpMysbl U HAMCAIU Iefble KHUTH
00 ynpasienuu neHpramu. Ho Bompoc He clieiyeT CIUIIKOM YCIOKHATS.

IIpaBUIBHO YIPABJIATH JE€HbraMu JIErKO. MMes TOProBblil CYET ONPEACIIEHHOIO pa3Mepa, Bbl
MoOJKeTe 0e30MacHO MOKYyNaTh ONPEAEICHHOE KOJIMYECTBO KOHTPAKTOB HA KaXaA0M (hbroyepcHOM
pbIHKE. J[J151 HEKOTOPBIX PHIHKOB MJIM MaJIbIX TOPTOBBIX CYETOB 3TO KOJIMYECTBO MOXKET OBITH paBHO
HYIIIO.

Hanpumep, y mpupomsoro raza (kon NG Ha Hblo-Hopkckoit Gupxe) nokasarens ATR
cocraBisil He Tak gaBHO 7500 moyumapoB Ha KOHTpakT. Eciu BBl MOMHHTE, 3TO O3HA4aeT, YTo B
CpeHEeM BEJIMYMHA KOHTPaKTa BUIOM3MEHsAJach B TeueHue 1HA Ha /500 pommapoB. Takum
o0pazoM, U CHCTEMBI, HCHIONIB3YIoMIel crombl B npenenax 2 ATR (Hanpumep, tpenn [londnana),
noTeps Mo oAHON caenke MoxkeT cocTaBiaTh 15 000 nonnapos. Byas y Bac cuer B pazmepe S0 000
JI0JUIApOB, 3Ta MoTepst cocTaBuia Obl 0k0J10 30 MPOLIEHTOB Ballero cuera. MHOrHe ckas3aiu Obl, 4TO
puckoBaTh 30 MpOLIEHTaMH CYeTa MO OJHOM Ccliesike — He O4eHb Xopomas uies. Takum oOpazom,
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npaBWIbHOE KoJMuecTBO KOHTPakToB 1Mo NG mist cuera B 50 000 moyuiapoB JOKHO OBITH paBHO
Hymo. Jlaxxe nns cyera B 1 MUUITMOH J0JU1apoB mojoOHas cienka o3Hayana Obl 1,5-mporneHTHBIH
YPOBEHb PUCKA, YTO CYMTACTCS MHOTUMH CIIHIIKOM arpecCUBHBIM.

Onepauuu €O CIMIOIKOM OOJBIIUM YPOBHEM pHCKa SBISIOTCS, BO3MOXKHO, OCHOBHOM
IIPUYMHOM HEyAad TPEUAEpOB-HOBUUYKOB. YacTO HOBHYKM TOPIyIOT TaK arpecCUBHO, YTO
HeOoupIIasg Yepena MOTEepb IMPOCTO YHUUTOXKACT MX TOProBbli KamuTan. HoBuuku He Bcerja
MOHUMAIOT ONACHOCTEH «mieya», a TaKk Kak Opokepbl M OHMp)ka MO3BOJSIOT UM IOKYyNaTh W
NPO/aBaTh KOHTPAKTHI CO CTONb HEOObION cymMMoit, kak 20 000 nonnapoB, OHM Tak U MOCTYIAIOT.

U cHoBa 0 pucke KpyLieHuUsA

UyTh paHblle Mbl 00CYXIaJIM KOHLENIMIO PUCKA KPYIIEHHUS, TO €CThb BO3MOXHOCTb TOTEPAThH
BCJICJICTBHE Yepebl YOBITKOB CTOJb OOJBIIYI0 CyMMY KalHTaia, YyTO JalbHEHIIas TOPTroBIIs YKe
HEeBO3MOXkHA. OmnpejeneHne pucka B IMOHMMAaHMM MHOTHX CBSI3aHO €O CIIydallHBIM HaOOpoM
MCXOJIOB, OCHOBAaHHOM Ha HPOCTHIX (oOpMynax, B3SATBIX M3 TEOpPUH BeposiTHOcTel. MHorue
M0JIararoT, YTO KPYLIEHHE MOXKET MPOU30MTH H3-3a OBICTPO HACTYNHBILErO MEpHOAa MOTepb. S
CYMTAI0, YTO B LIEJIOM HE 3TO NPUBOAUT TPEUAEPOB K Kpaxy. Tpennepsl HE 4acTO BUHAT B CBOMX
ommnOKax ciydailHoe moBeneHue pblHKa. Ckopee mpoOriemMa BO3HHMKAET B CBSI3M C CEPbE3HBIMHU
OoMOKaMu B X aHAJIU3E.

Hwxe nepednciieHbl NPUYMHBI, KOTOpPbIE, IO MOEMY MHEHMIO, IPUBOJAAT K HeygauaMm MHpu
TOProBJIe OUPIKEBBIMU TOBAPAMH.

— OrcyrcTBHe TU1aHa. MHOTHE Tpeiaepsl Ipu MPUHATUU PELICHUH OCHOBBIBAIOTCS Ha CIyXax,
JIoTaJIkax, HeMPOBEPEHHBIX JAHHBIX U BEPE B TO, YTO OHM 3HAIOT YTO-TO O OyIyIEeM JBHKEHUU IIEH.

— CnumkoM BBICOKMH pUCK. MHOTHE OIBITHBIE Tpeaephl MOTEpIENN KpYIIEHHE, TaK Kak
B3sUTM Ha ce0s CIMIIKOM BBICOKMM pHCK. 51 He TOBOpIO O cuTyauusx, riae puck Ha S50 umm 100
NPOILIEHTOB BBIIIE pa3yMHOro. S BUAEN TpeiaepoB, TOProBaBIIMX HA YpOBHE pucka, B 5 wiu 10 pa3
NPEBBILIABIIEM YPOBEHb, KOTOPBIH 51 CYMTAIO pa3yMHBIM JaXe Ul arpeCCUBHOM TOPTOBIIH.

— Hepeanuctuunble oxugaHus. MHOTME HOBHUYKH TOPTYIOT PHUCKOBAaHHO, TaK KaK HMEIOT
HEepeIMCTUYHbIE 0’KUAAHUS OTHOCUTEJIHO TOTO, CKOJIBKO OHH MOTYT 3apaboTaTh M KaKylo OTAady
MOTYT HOJY4UTh. HacTo HOBUYKM HAUMHAIOT TOProBaTh, MMEs JIHIIb OOIIME 3HAHWA: OHU BEpAT B
TO, YTO JOCTaTOYHO YMHBI, YTOObI Mepeurpatb pbIHOK 0€3 Kakoi-1M00 MOATOTOBKHM U C
MHHHMMAJIbHBIM KOJIMYE€CTBOM MH(pOpPMAIIUH.

Korna s nawan pabGotaTh ¢ cucreMamu TpeiauHra mno (eroyepcam B ULIKOJE, TO 0OpaTui
BHUMAaHUE HA CTpaHHOE OOCTOSTENIbCTBO. CPEAM HAIIUX KIMEHTOB OBLIO MHOTO JOKTOpOB. B TO
BpeMs S oJIaral, 4To 3TO CBS3aHO C UX BBICOKMMH J0XOJaMH U BO3MOYKHOCTBIO PUCKHYTh YacThIO
JeHer Ha pelHKe (¢broyepcoB. Ceifuac, rasas Haszaja, s MOHMMAlO, YTO HMCTUHHON NPUYMHOM,
noOyXJIaBuield UX BKJIAJbIBaTh HEMPONOPLUOHATIBHO MHOTO B TOPTOBIIO OMPIKEBBHIMH TOBapamH,
CIY)KWJIO WX JIOBepHEe K COOCTBEHHOMY HHTEIUIGKTy M Bepa (MoxeT ObITh, upe3MepHas) B
BO3MOXHOCTb [IEPEHECTH JIMUHBIN ycIieX U3 CBOEH 00JacTH IeATebHOCTH B APYTYIO.

Jloktopa, OeccropHO, TOJIKOBbIE JIIOAM. BBl He cMoOXeTe CTaTh BpauyoM, HE 3aKOHYMB
XOPOIIMH YHUBEPCUTET, HE CJaB CJOXHBIE S5K3aMEHbl M HE IMOJY4YMB XOPOLIME OTMETKHU.
BBINYCKHUKM BBICHINX MEIUIMHCKUX Y4EOHBIX 3aBEIEHMH JOCTUTAIOT YPOBHS YCIeXa, KOTOPBIN
MHOTMX MaHHUT, HO HE MHOTMM NOKOpsieTcsa. EcTecTBEHHOH Ui TOJNKOBBIX M YCHELIHBIX B CBOEH
npodeccuu el ABIseTCs Bepa B TO, YTO OHU MOT'YT IPeyCHeTh U B TPEHIUHTE.

B To ke Bpemsi MHOTHE JTOKTOpa CUMTAIOT, YTO MOTYT CTaTh YCIEIIHBIMU TpeHaepaMu cpasy
xe. TpelMHr KaKeTcsh UM 3aHATHEM HACTOJBKO MPOCTBIM, YTO OHM MOYTH O€30rOBOPOUYHO BEPSAT B
TaKyl BO3MOKHOCTb Ui ceOs. OnHako s 0OHApYXWJI, YTO MHOTME M3 HUX HE CTAJIU YCIIEHIHBIMH,
TaK KaK He UMEJM PEaMCTUUHBIX OXKHJIAHUH. Ycrnex B Kakoh-1nbo chepe OuzHeca He rapaHTUPYET
ycnexa B TpeHJUHTe.

TpeiinuHr, XOTs W MPOCT B TEXHUYECKOM AaclieKTe, He TaK MPOCT B JPYTMX OTHOLICHHUSX.
Tpebyercst MHOTO BpeMEHH M 3HaHMHM, YTOOBI IOHATH, YTO TOProBaTh JETKO, M MHOTO JIET HeyAay —
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YTOOBI IMOHATH, KaK CJIOKHO ACJIATh MPOCTBHIC BCIIM M HC YIYCKAThb W3 BHUAY OCHOBHBLIC ITpaBHJIa
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TOPTOBJIH.

[Tocmotpute Ha Yepemax. Hac Bcex oOydanu OogHMM M TeM K€ METOJaM B TE€UYCHHUE ABYX
HeJleNb, 0JIHAKO HEKOTOPBIE U3 HAC TaK M HE CMOTJIM 3apabaThiBaTh JEHbI'M. MHOroe pacnojaraio K
TOMY, YTOOBI JeNaTh MpPaBWIbHBIC BEIW, — Mbl YUMJIUCh JIPYr y Apyra, HO HE BCE€ IMOCIIEAO0BAIN
MeTOoJaM, KOTOPBIM HaC Y4WJIH.

YnpaBnatb AeHbramu B ctune Yepenax o3HayaeT octaBaTbCs B Urpe

OcHoOBHast 1eNb TPEWIMHIAa COCTOMT B TOM, 4TOOBI OCTaBaThCs B Urpe. Bpems na Bamei
cropoHe. Cucrema MM METOJ C MOJIOKHUTEIbHBIMH OXUAAHUSMHU CO BPEMEHEM CJeNlaeT Bac
OoratbeiMH, gaxe Oorade, 4eM Bbl MOXeTe cebe mpeacTaBuTh. Ho 3TO Mpou30HIeT, TOIBKO €CIIU BbI
Oynere mpoJIoinKaTh TOpropath. [ TpelaepoB ecTh JBa BUJIA CMEPTU: MEAJICHHAs, O0JIe3HECHHAs
CMepTh, 3aCTaBJSIONIAs BBIXOJAWUTh M3 WMIPhl B MEYaNM M Pa304apoBaHUM, M ObICTpas CMEpTb,
KOTOPYIO MbI OOBIYHO Ha3bIBaeM OJI0Y-all.

MHorue Tpeiinepsl MEpPeoleHUBAIOT CBOM 00JEBOM MOPOr, OMMOOYHO CYHUTAs, YTO MOTYT
nepenectu 30-, 40-, a unorga u 50-, u naxe 70-mpoleHTHOE MajeHHe. ITO MOXKET CYIIECTBEHHO
OTPa3UThCS HAa MX TPEHAMHIE, TaK KaK OHU JHMOO MOJHOCTHIO MPEKPAIIAIOT ONepauy, J100 MEHSIOT
METOJ B CaMO€ HEeyAayHOe BpeMs — II0CJIe TOT0, KaK IMOHECYT CYIIECTBEHHbIE YOBITKU.

TpeliniuHr ClOXXKEeH H3-3a  HENpeaCcKa3yeMOCTHOYIIyIIero, a JoAM HE  JHo0AT
HerpenckazyeMocT. K cokaneHuto, peanbHOCTh TaKoBa, 4YTO PBIHKA JICHCTBUTEIHHO
HETpe/CKa3yeMbl, W JIydlllee, Ha YTO BBl MOXETE HaJAeATbhCA, — YTO METOoA cpaloTaer uepes
J0CTaToyHo josiroe Bpems. [losTomy Bamm MeToabl TpeiiuHra AOKHBI OBITh BBICTPOCHBI Tak,
4yT0OBl MAaKCHUMAaJIbHO YMEHBIINTH HEONPEIEIEHHOCTh, KOTOPYIO BBl MOXKET€ OXXKHIAaTh B XOJI€
Tpeluura. PoIHKM M Tak 00J1aaloT BBHICOKOM HEONpPEAEeHHOCThI0 — K 4eMy J00aBIATh CIOAA
pa3HooOpa3ue 3a cYeT HeMPABUIIbHBIX METO/IOB YIIPABIICHHS ?

[Mockonbky Ilyre Uepenax He mpezmonaraeT NMPOrHO30B, HA KaKUX PBIHKaX OylIeT TpeH[ U
Kakue CAeIKH OyayT yAayHbIMH, Mbl OTHOCHJIUCH K KaXJIOHM ClIeJIKe ¢ OJIMHAKOBBIM BHUMaHHEM U
oXuAaHusMU. Tam, rae 3To ObLJIO BO3MOXKHO, 3TO O3HAYaAJ0 PUCK OJHOW M TOW K€ CyMMOM
KanuTalia Ha KaXIOM pbIHKe. BHenpenue ympasineHus neHsramu coriacHo Ilyrm Yepemax
MOBBIIIAET BO3MOXKHOCTh JOCTHKEHUs CTaOWJIBHOW OTJAuM, TaK KAk HAalll IOJAXOJ CIJIaXXHBaeT
OTHOCUTEIIbHbIE YPOBHU U3MEHYMBOCTH U PUCKA HA Pa3HbIX PHIHKAX.

CnumkoM mpocThie cTparteruu (Hanpumep, TOPTOBIIsS OAHUM KOHTPAKTOM Ha KaXKJJOM pBIHKE)
U METO[Ibl, HE HCIIOJB3YIOUIMEe HOPMAJIM3AIMIO MO BOJATUIBHOCTH, MOTYT NPUBECTH K TOMY, YTO
pe3ynbTaThl CIAENOK Ha OJHOM DPBIHKE 3aTMAT pe3ynbTaThl Ha Apyrux. MHaue roBops, Ooublioif
JI0XOJ] Ha OJHOM DBbIHKE HE CMOXKET KOMIICHCHpPOBAaTh HEOOJBLIYIO MOTEPI0 Ha JPYroMm, pasMep
KOHTpaKTa Ha KOTOPOM OoJIbIIIE.

XoTs MHOTHE Tpeiiepbl HHTYUTUBHO YYBCTBYIOT, YTO 3TO TaK, OHH BCE PABHO HCIOJIB3YIOT
JOCTAaTOYHO YIPOULICHHbIE MEXaHU3Mbl TPHUHATHS pEHIEHUs O TOM, C KakUM KOJHYECTBOM
KOHTPAaKTOB paboTaTh Ha KaKA0M pblHKe. Hanpumep, oHU MOKyMaroT OJUH (DbIOYEPCHBIH KOHTPAKT
Ha S&amp;P 500 na xaxaele 20 000 mosmapoB CBOEro TOProBOrO cyera. JTOT METOJ MOXKET
UCMOJIb30BaThcsl Ha NpoTshkeHuu 10 neT, HecMOTps Ha TO YTO YPOBEHb BOJATUJIBHOCTH PBIHKA
u3MeHsiercsi. Takoil HECHCTEeMHBIM MOAXO0J MOXKET HEONpPAaBIAHHO YBEIHYUTh HECTAOMIIBHOCTh
OTAA4M OT CJEJIOK.

N-cpakTOp

Kak s YK€ TOBOpPUII, Pu4 u by ucnosp30Baji MHHOBAIMOHHBINA METOJ IS ONpCACIICHUA
pa3Mepa IMO3MIHUKU Ha KaXXJAOM PbIHKC, OCHOBaHHBIM Ha BEIIMYHUHE €KEIHEBHOI'O JBHKCHUS PBIHKa
BBCPX HJIM BHHU3 B IMOCTOSAHHOM JOJUIAPOBOM BBIPAKCHUMU. Z[J'I}I KaXXI0T'0 PbIHKA ObLIO OIIPEACIICHO
KOJIMYCCTBO KOHTPAKTOB, KOTOPOC MO3BOJIAJIO EMY CABUHYTHCA BBCPX WJIM BHU3 IIPUMCPHO HA OJHY
H TY K€ BCIIMYNHY B JOJUIAPOBOM BLIPAKCHUMU. Tak Kak KOJIMYECTBO KOHTPAKTOB Ha KaXXI0OM PBIHKC
ObLIO HOPMAJIM30BAHO Ha MCPY U3MCHUYMUBOCTHU, HA3BAHHYIO N, CXKCIHCBHBIC KoJieOaHus B paMKax
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OJTHOM CIIEJIKK OBUIN CONIOCTABUMBIMHU.

Hexkoropsle Tpelaepsl MPEANOYUTAIOT U3MEPATh PUCK B TEPMHUHAX PA3HULBI MEXKIY LICHOH,
10 KOTOPO# cenka Oblia 3aKII0UeHa, U LEHOM, IpU KOTOPOW OHM BBIMIYT U3 cAenku. OQHaKO 3TO
TOJIBKO OJHO W3 ompexaeseHuil pucka. B okrsaope 1987 roma ObLI0 HEBaXKHO, I/ieé MBI YCTAaHOBMIIH
CBOU CTOTIBI. PEIHOK MPOCKOYMII BCE 3HAYECHHUS CTOTIOB 32 OJHY HOYb.

Ecnu ObI st MCTIONB30BANI METOJI, OCHOBAHHBIH JIMIIL HA Pa3HUIIE MEXIY LIEHOH BXOJa U IICHOH
CToma, TO B TOT JIEHb 5 MOTEps OBl B YeThIpe pa3a Oosblie, yeMm moboi u3 UYepenax, Tak Kak s
NPUMEHSIT CTOM, PaBHBIN YeTBepTH Mo3ulu. S mpumMensn crom, paBHeiii /2 ATR, B To Bpemst kak
OonpmmHCTBO Yepenax mcnoib3oBaiu ctom, paBHbli 2 ATR. Iloatomy, eciu Obl 51 MCHOJIB30BAT
METOJ OLIEHKM Ha 0a3e pa3HUIBI MEXIy LEHaMU BXOJAa U CTOIA, B pE3yIbTaTe pacyeToB MOS
no3unus Oblia OBl B UETHIpE pasa OoJIblile, 4eM y OCTalbHbIX Yepenax.

K cuacteio, Puu ncnosnp3oBan B KauecTBEe CIOcO0a YNpaBIIEHUS PHCKAMH pacdeT pa3Mepa
HO3ULUK C Y4EeTOM H3MEHYMBOCTH. [lo3TOMy pasmep Moel MHO3MIIMH OTHOCHTEIBHO BEIMYUHBI
TOPTOBOIO cueTa ObUT TaKUM e, Kak M y Apyrux Yepemnax, U BO3JeHCTBUE Ha HAC IIEHOBOTO HIOKA
ObUIO OJIMHAKOBBIM. Sl yBEpEH, UTO 3TOT METO/ ObLI BhIOpaH He ciaydaiiHo. bezycnoBHo, Puu u bunn
IpU OTpeNeNIeHNH pa3Mepa MaKCUMaJIbHOTO pucka ais Yepemax MOMHHMIM O MPEKHUX HEHOBBIX
IOKaX.

IIpu onpeneneHuu HaAMX MpaBWI TpeWauHra Pud v byl npeanpuHsaIM reHuanbHbId XON,
YCTAaHOBUB OOIIME TMpenesibl pucka. OJTO KOPPEKTUPOBAJIO BEIMYMHY HAIIMX TMaJeHUH U B
0COOEHHOCTH BO3JICHiCTBHE Ha HAc LIEHOBHIX HIOKOB. Kak s yke ymoMuHaj, Hallly MO3MLMHU ObUIH
pas3zieneHbl Ha IOHHMTHI. Pa3mep KaXJ0ro IOHUTA OIpeNesics KOJUYECTBOM KOHTPAaKTOB, IPH
KOTOpOM JBIWXeHue IeHsl B mpeaenax 1 ATR Obuio 6b1 paBHO 1 MpoOIEHTY Hallero TOProBOTO
cueta. [lns cuera B 1 Muimnon gosnapos 310 coctaisuio 10 000. CooTBeTCTBEHHO, €CITU MBI 3HAIN
cymmy, cocraBmsiiomyto 1 ATR 1BrkeHus [eHbl A JaHHOTO pbIHKA, To, pazmenuB 10 000
JI0JUIapOB HA ATY BEJIMYMHY, MBI IOJIy4aJd KOJMYECTBO KOHTPAKTOB, KOTOPBIE MOTJIM MOKYNAaTh WIN
Npo/aBaTh Ha KaXIbli MWJUIMOH JOJJIApOB, BBIAENABLIMICS HaM Puuem. Mpl HasblBanu 3TH
3HA4YEeHUs] Pa3MEpoOM IOHUTA. PBIHKM € BBICOKOM M3MEHYMBOCTBIO MM KpPYIHBIM pa3MepoM
KOHTpAaKTa UMeNu Oojiee HU3KUE pa3Mepbl IOHUTA, Y€M PBIHKA C HU3KOH M3MEHYMBOCTBIO WU
HEOOJIBIINM Pa3MEPOM KOHTPAKTA.

HecomuenHo, Puu u buin 3amedanu To, 4TO 3aMeyaeT KaKIblii TPEeHAep: MHOTUE PBIHKU
CYILIECTBEHHO KOPPEIUPYIOT MEXly c000i. B KOHIIe 60JBIIOro TpeHaa, KOria HauMHAITCS TUI0OXHe
JTHH, KaXETCsl, UTO IMPOTUB TeOs JBMXKETCS Bee U cpasy. Jlaske pbIHKH, MEXY KOTOPHIMH OOBIYHO HE
HaOroaeTcsl KOPPEJsIiMM, CTAHOBSTCS TAaKOBBIMH B T€ HM3MEHYMBBIC HH, KOIJa HapyIIaeTcs
KPYIIHBIA TPEHA.

BcmomMuuMm BHe3amHbIN 11eHOBOM MIOK OKTsA0ps 1987 roma. Iloutm kaxablii pHIHOK, Ha
KOTOPOM MbI pa0oTanu, B T€ JHU JBUTAJICSA MPOTUB HAC. B LeNAX MPOTUBOCTOSHUS 3TOMY HATUCKY
Puu m bumn ycraHOBUIM psAX OrpaHMYEHUN U1 HAIIEro TpeuauHra. Bo-mepBbIX, Mbl MOTJIHM
paboTaTth TONBKO € 4 IOHMTAMH Ha KaXJOM pbIHKE. BO-BTOpBIX, Ha pBIHKAX C BBICOKOM
KOoppeJsieil Mbl MOIJIM paboTaTh TOJIBKO C 6 IOHUTaMU. B-TpeTbux, B KaX/J0M HAIPaBICHUU MbI
Mo pasmectuth He Oosbiie 10 roruToB (10 FOHUTOB B KOPOTKOM WIIM JUTMHHOW mo3unuu). Eciu
MO3ULIMU OTKPHIBAIUCh HAa HEKOPPEIUPYIOLIMX pPbIHKAX, 3TOT pa3Mep MOr ObITh yBenudeH o 12
IOHUTOB. B Te 1HU 3TH orpanndeHus no3pommwiu Puuy coxpanuts 6onee 100 MUIITMOHOB J0JIapOB.
Ecnu Obl orpannueHust He ObIIIM YCTAHOBIIEHBI, TIOTEPH OBLIN OBl Y)KacaroIUMHU.

51 yacto BcTpeyaro JrO/eH, yTBep KAAIOIIMX, YTO OHHU MIPOBEINU UCTOPUUECKOE TECTUPOBAHUE
npUMeHeHus MeTojia Yepenax u 10Ka3alu ero HecoCcTosTeNbHOCTh. Hanpumep, OHU TOBOPST:

«Sl mpuMeHms1 Bce MpaBuia, KPOME OrpaHMYEHUi 1Mo roHuTam». OrpaHudeHus M0 HOHHTaM
ObUTM Ba)KHEHIEeW COCTABIAIOIIEH HaIIel CUCTEMBI, TaK KaK CIYXHJIM MEXaHH3MOM (uibTpanuu
HAIllUX C/IETOK Ha HECTaOMIIbHBIX PhIHKAX.

XopounM IpUMEPOM CIIyXKaT (broUepchl MO0 MPOIEHTHBIM CTaBKaM. B pamkax mporpaMMel
UYepenax MBI TOproBajJd Ha YeTBIpeX phIHKax: eBponosutapsl, US Treasury bonds, 90-nneBHbIC
Treasury bills u nByxnernue Treasury notes. Bpemsi oT BpeMEHH Ha KaXIOM W3 3THX PBHIHKOB
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MMPOABJIAINCH CUTHAJIBI BXO/1A. MEI 00BIYHO ACPIKAIIU MO3UIIUU HAa IBYX U3 YCTBIPCX PBIHKOB — TaM,
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IJI€ CUTHAJIBI MOSIBUIIUCH NIEPBBIMH.

Takoif ke MPUHIMII B LEJIOM TNPUMEHSUICS B TOPromie (plodepcaMu Ha HHOCTpPaHHBIC
BAMIOTBI. Mbl TOproBanu (paHiy3cKUMU (QpaHKaMH, OpUTAaHCKUMH (YHTaMH, HEMELKUMHU
MapKaMu, IIBEHIAPCKUMHU (paHKaMH, KaHAJCKUMH JOJUIapaMU M SMNOHCKUMH neHaMu. OIHaKo B
KOHKPETHBIII MOMEHT BPEMEHHU MBI JIEPKAITU MMO3UIMU TOJIBKO B IBYX UJIH TPEX BAIIFOTAX.

[To »T0if mpuYMHE HATMYUE OrPAHMYCHUH IMMO3BOJIWIO HaM HM30€XaTh OOJBIIOrO0 KOJIMYECTBA
YOBITOUHBIX CAETOK. PBIHKH, 1O KOTOPBIM CHUTHAJIBI MOSBHIMCH MO3KE, HE JABUTAIUCH JAlEKO, H,
CKOpee BCEro, CAEIKH 10 HUM ObLIH Obl YOBITOUHHBI.

MNMpaBuna pacyeTta pucka

OnHUM U3 JTY4IIUX CHOCOOOB OILIEHKH PUCKOB KOHKPETHOW CHCTEMbI WJIM PUCKOB, CBS3aHHBIX
C HaJIMYMEM OINpEACICHHONW TO3MIUH, SBISETCS HW3Y4CHHE OCHOBHBIX IICHOBBIX IIIOKOB 32
nocienare 30 mim 50 ner. Ecnu uccnenoBaTh THIOTETUYECKYIO BO3MOXKHOCTh HAIMYUSL TOM MK
MHOM MO3MLMHU B TEPHOJA MPOM3OIIEIIIETO IIEHOBOI'O IIOKA, MOXKHO ONpPEIETUTh pa3Mep pPHUCKa,
cBsi3aHHbIM ¢ SO0-MPOLEHTHBIM MaJEHUEM, WJIM CYMMY IOTEpb, HPUBOJAIIYIO K OaHKPOTCTBY.
Hcnonb3yst KOMIBIOTEPHBIE CUCTEMBI, MOYKHO JIETKO BBIUMCIUTH pa3Mep ONTUMAIbHOW MO3HULMHU B
TE€ THU U Pa3Mepbl BOZMOKHBIX MOTEPh NPU HATMYUH TOW WM MHOM MO3ULIUH.
Teneppb motymanTe, YTO MOTIIO ObI IPOU30MTH MPH XYAIIEM BapuaHTe pa3BUTHs coObITHil. O0
ATHUX BeIlaX AyMaTh HENPUATHO, HO UX HENb3sl MCKIOYaTh, MO3TOMY BbI JOJDKHBI MMETh IUIAH
JNEHCTBHIA Jsl TaKuxX ciaydaeB. UTo Morio Obl MPOWM3ONTH C BAalIMMH TO3HIMSMH, €CIH Obl AJlb-
Kaiiena oOpymmna cBoro artaky He Ha BcemupHBIM TOProBblii LIEHTp, a Ha OOBEKT I/e-TO Ha
Manxatrene? Uro npousonwio Obl, ciryduchk Takoe oeacteue B Tokuo, Jlonaone nnu @pankdypre?
Kax/1p1if arpeccuBHBIA UIPOK UMEET Topas3/io OOJIbIINE HIAHCH MOTEpATh Bce B ciaydae YII
HerpeJicKazyeMoro Macmrada. Bl TomkHBI Beera 06 3TOM NOMHHUTH, OCOOGHHO KOT/Ia CJIBIIINTE
30B cupeH, noromux o 100-nporeHTHOM BO3BpaTe Ha BIOKEHHBIN KaruTall.

MnhaBa 9
Kupnnum ctuna Yepenax

He mpameme mmozo 6pemenu Ha u3zyueHue myopeHvix Mooenell,
onucvieaemvlx 6 owcypHanrax. Chayana Hayuyumecs 61a0emsb 0OA306bIMU
moOensimu. Baoicen He pasmep uncmpymenma, a - ymeHnue um
nOb308AMbCAL.

B rnaBe 2 MBI ONMCBHIBATIM pa3iM4HbIE COCTOSHUSI PBIHKA — TUXO€ U CTaOMJIBHOE, TUXOE U
TPEHI0BOE, CTAOUIIbHOE U BOJIA-TWJIBHOE, a TaKXXe TPEHJIOBOE M BOJIATHIIBHOE. S yOMHHAI O TOM,
KaK BaXHO UMETh CIIOCOOHOCTbH OINpPENENITh COCTOSHUE pPBhIHKA, HA KOTOPOM BBl TOPryeTe, TakK Kak
MHOTHE CHCTEMbI IMPENAIoJaraloT yxoJ C PbIHKA, €CIU OH HAaXOAMTCS B HEOIaromnpuATHOM ISt
CHCTEMBI WJIH CTHJISI TOPTOBJIM COCTOSIHUM.

51 Ha3pIBal0 MHCTPYMEHTHI ONPEICNCHUS COCTOSIHUS pBIHKA KHpHOUYaMH. Y HEKOTOPBIX
KUPITUYEH eCTh CBOM Ha3BaHMs (MHAMKATOPBI, OCIMJUISTOPHI U COOTHOILICHUS), OJHAKO ceivac s
IPYNIHUPYI0 MX B OJHY OOIIyl0 KaTeropuio. B 3Toil rmaBe Mbl paccMOTPUM MHCTPYMEHTHI,
NpUMEHseMble Ul CHUCTeM  clefoBaHuMs 3a  TpeHaoM. CyllecTBYIOT — MHCTPYMEHTHI,
JIEMOHCTPUPYIOIIUE, YTO PBHIHOK IEpeuies OT CTaOMIBHOIO COCTOSHHS K TPEHIy WM, Hao0opoT,
BEPHYJICSI K CTaOMJIBHOMY COCTOsIHUIO. [Ipolie roBopsi, MHCTPYMEHTHI MOKAa3bIBAIOT, KOT/Ia TPEH]
HAYMHAETCS WM 3aKaHYMBACTCH.

K riayOokoMy co’kaleHHIO TpeiiepoB, HET TaKuX KHUpIMYEH, KOTOpble Obl rapaHTHPOBAIH
3pdeKT BO BcexX ciydasxX; HET CEKpeTHbIX (opMys, CIOCOOHBIX 00ECHeuuTh JIETKUH ycreX.
Jlyuiiee, 4TO MBI MOXKEM C[ellaTh, — HAWTU MHCTPYMEHTHI, KOTOpPBIE TMOMOTIYT HaM ONPEAEIUTh
MOMEHTBI, B KOTOpbI€ BEPOSTHOCTb TOTO, YTO TPEHJI HAUYHETCS WJIM 3aKOHYHUTCS, UyTh BBIIIE, YEM
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o0ObryHO. [IJI1 HamMX Lenel 3TOro BIOJHE JOCTaTOYHO, TAaK KaK XOPOIIME Pe3yJabTaThl MOXKHO
MOJYYUTh, JJa’Ke €CJIM HAIlIX IIAHCHI JIMIIb YYTh BbIIIE, 4eM 0ObIyHO. JIF000ii Biazenen Ka3uHO BaM
9TO NMOATBEPIUT.

Kupnuy 3a kupnmuyom

JlaBaliTe pacCMOTPUM HECKOJIbKO OCHOBHBIX KHPIIUYEHW CUCTEMBI CICAOBAHMS 32 TPEHIOM,
BKJIIOYasi Te, KOTOpble Mbl u3ydanu B rpymne Yepenax. OHM mpeAcTaBisiioT co00i crocoObl
OIpeeNIeHHs] BOBMOKHOTO Haydala WIM OKOHYAHHs TpeHJa. JTo, 0e3yclOBHO, HEMOJHBINH 0030p.
Bbl MoxeTe HaWTH Lenble KHUTH, UCCICAYIOIIME WHIAMKATOPbI U IpaBUja JJI1 CO3JaHUS CUCTEM
CJIeOBaHus 3a TpeHAOM. [l ApYrux CUCTEM NPUMEHUMBI Apyrue Kupnudu. [IockonbKy naHHas
KHUTA — He TOJPOOHBINA CHPAaBOYHMK, S MPEAOCTABISAI0 YATATEISIM BO3MOXKHOCTh CaMOCTOSITEIILHO
OTBICKATh HHTEPECYIOLIUE UX UHCTPYMEHTHI B APYTUX U3IaHUSAX.

371eCch MBI PACCMOTPUM CJIEAYIOIINE HHCTPYMEHTHI:

— IIpopeiBel. BO3MOXHBI CUTyalMy, B KOTOPBIX LIEHA IIPEBBIIIAET CaMbIil BHICOKUH MAaKCUMyM
(uIM TagaeT HWXKE CaMOro HU3KOI0 MHHUMYyMa) 3a ONPEACICHHOE KOJHYECTBO IHEH. OTOT
MHCTPYMEHT OBLI MEPBBIM, KOTOPBIN H3yunin Yepenaxu.

— Ckonp3siiue cpeaHue. OTOT HHCTPYMEHT IIOCTOSIHHO pAacCUMTBIBAET CpeaHee 3a
OIpeICNIEHHOE KOJINYEeCTBO JHEN. CpeHNne Ha3bIBAIOTCS CKOJIB3SIIMMU, TaK KaK MEPECUUTHIBAIOTCS
KKl J€Hb U UX 3HAYCHHUE ITOCTOSHHO [BMIKETCS BBEPX WM BHU3 C Y4ETOM BKJIKOYACMBIX B
pacyeT HOBBIX LIEH.

— Kanansl BosaTWIBHOCTU. BpIcTpaumBaroTcst myreM A00aBieHHS K CKOJB3SIIEH cpenHei
HEKOEro 3HAY€HHUs, PaCCUUTHIBAEMOI0 Ha OCHOBE IIOKa3aTelleldl PhIHOYHOW BOJIATWIBHOCTH, TaKUX
KakK CTaHJapTHOe oTkiIoHeHHne wim ATR.

— Beixobl 1o BpeMeHu. [Ipocrenme MeToasl BEIXOAA. Bl BBIXOAUTE € PBIHKA YEpE3 3apaHee
olpeieTIeHHOe Kom4ecTBo el (Hampumep, yepe3 10 nmm 90 nuei).

— IIpocroii B3yt Hazaa. CpaBHEHHME TEKYIIEH IEeHbl C HICTOPUYECKON 1IeHON 0oJiee paHHeTro
[epuoIa.

Tenepp M3yuyuM Kaxablii U3 KUpHHueid OoJiee NETaJbHO W MOCMOTPHUM, KaK OHM MOTYT
UCIIOJIB30BATHCS B CUCTEMAX CJICIOBAHUA 32 TPEHIOM.

MpopbiBbI

Panee B 3TO#1 KHMIE 5 YK€ pacCKas3bIBaJl O HNPOpbIBaAX W IMOKa3ajl, YTO Yy HUX MOXKCT OBITh
IepeBec. Hogprit MaKCUMyM SABJIACTCS BECKHMM apryMmMCEHTOM, IMOBBIMIAIONIMM BCPOATHOCTH Ha4alia
TpCHAA. KomuuecrBo JHEH, HCIIOJIB3YEMOC UIA pacucTa CaMOro BBICOKOT'O MakKCMMyMa WK CaMOro
HU3KOI'0O MUHHMYMaA, OHNPCACIIACT TUII TPCHAA, B KOTOpBIﬁ, BO3MOJXHO, BXOIOHUT PbBIHOK. MeHnsliiee
KOJIMYECTBO JHEH CBUACTCIBLCTBYCT O BO3MOKHOCTHU KPATKOCPOYHOI'O TpCHIA, a OoJIbIlIEE MOXKET
CBUACTCIILCTBOBATH O BO3MOXKHOCTH AOJITOCPOYHOI0 TpCHOA. Pacuer IMPOPBLIBOB CTAHOBUTCHA Ooiee
B(I)(l)eKTI/IBHLIM, Korga Co4eracTtca C ApYrumMu O6H_II/IMI/I WHAWKATOpaMu TpCHAA, TaKHMMHU KakK
CcuCTeéMa I[OH‘II/IaHa, KOTOpast UCHOJIB3YCT IPOPLIBbI KaAK CUTHAJIbI BXOJa U BbIXOJd U CKOJIb3AIINC
CpCAHUC I OIIPCACIICHUA 061uer0 TpCHAA.

Ckonb3swue cpegHue

CKOJ’IBL’.}IH.H/IC CpCAHUC — 3TO IHOCTOSAHHO PaCCYUTBIBACMBIC CPCAHHUC 3HAYCHUA ILICHBI 3a
OIIPCACIICHHOC KOJIHNYCCTBO JHEH. HawnbGonee IIPOCTBIM THUIIOM CKOJIB3AIICH CpCI[HCI\/'I (Ha3LIBaCMBIM
HpOCTOP’I CKOJIB3SIIIEH CpCI[HGfI) ABJIACTCA CpCAHAA ILCHA 3a HCKOTOPOC KOJIUYCCTBO JHEH.
I[CCHTI/II[HGBHELH CKOJIb3dIIasa CpCAHAs HOCH 3aKpPbITUA — O3TO CpCAHAA NOCHA 3aKpbITHA 34
npeaAbIAymue 10 JHEH, a CEMHACCITHUIHEBHAS CKOJb3AIas CpeanHsad MAaKCUMYMOB — 3TO CPCIOHEC
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3HaUYeHHe MakcUMyMa 3a nocieanue 70 qHei.
CymectByloT u japyrue, Oonee cioxHble (OpMYIbI pacueTa CpeIHHX, CpPeaud KOTOPBIX
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Haubosee pactpOCTPAHCHHOH SIBISETCS JKCIIOHEHIMAIbHAS CKOJIB3SINAs CPEeNHsss. JTO CpeaHee
3HAYCHUC PACCUUTBIBACTCA NYTCM CMCHICHHA YaCTU CPCIHUX 3HAYECHUU npeaAIICCTBYIOUICT O
nepuojia C 4YacThio Tekymied I1eHbl. Ha pucynke 91 wu300pakeHbl JBE AKCHOHEHIHAIBHBIC
crob3sinue cpeaaue —3a 20 u 70 gHei.

Pucynok 9-1. 20— u 70-0nesHnbvie IKCnOHEeHUUAIbHBIE CKOIb3AUUE CPEOHUE
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3ametHo, uto 20-IHEBHAs CKONB3AIIAs CpefHss Oonee OnM3Ka K TEKYIIMM Il€HaM, a B
cepelMHe HIOHS OHA IMEpeceKaeT JMHUIO0 OoJiee JUIMTENbHOW CpeqHel, YTO yKa3blBaeT Ha HAdaslo
BOCXOJISILIET0 TpPeHJA. OTO JOCTATOYHO MPOCTOM CHUTHAN JUIsl BXOJAa — CIETKAa COBEpIIAeTCs B
HaIIPABJICHUM KPATKOCPOYHOM CKOJIB3AIICH CpedHel B MOMEHT, KOIJa OHa IIePEeCeKacT
JOTOCPOYHYIO CKOJB3SINYI0 CpedHIol0. B mgaHHOM cinydae B cepeauMHE HIOHS B MOMEHT
nepeceyeHrs: Moriia Obl OBITh 3aKIIFOYEHA CIIENIKA IO ATMHHOM MO3UIIUH.

Co3marensiMd CHCTEM M HCCIEAOBATEISIMH OBLJIO MPEUIOKEHO MHOTO JPYIUX THIIOB
CKOJIB3SIIIMX CpelHuX. Yaie BCero BBHJY CBOEH CIOKHOCTU TakKHe MOKa3aTelyd HENMPUMEHUMBI Ha
NPaKTUKE M MPEACTABIAIOT OONBIINM MOTEHIUAN ISl MOACTPOMKH MO/ MPOLUIbIE JBM)KEHHS LIEH U
HEPEAIMCTUYHBIX PE3yIbTaTOB TecTOB. UyTh Mmo3xke, B r1aBe 11, Mbl mOApOoOHO pPaccMOTpUM
BO3MOXKHBIE OITACHOCTH, CBSI3aHHBIE C HEOCTAaTKaMH TaKUX MOKa3aTeeH.

KaHanbl BonatunbHOCTU

KaHanpl BONATHIBLHOCTH SBISIFOTCS XOPOIIMMH WHAMKATOPaMH Hadana TpeHga. Ecnu mena
MPEBBIIIAET HEKOTOPYIO CKOJIB3SIIYI0 CPEOHIO Ha HEKY BEIMYHMHY, 9TO O3HAa4aeT, 4TO IICHA
pacter. JpyruMu ciioBamH, 3TO MOKa3bIBa€T BO3MOXKHOE Haudano TpeHaa. B rmase 10 mbl u3ydnm
JIBE PA3IMYHBIC CUCTEMbI, OCHOBAHHBIC HAa KaHAJIAX HEOMPEIEIIEHHOCTH.

Ha pucynke 9—2 uzoOpaxena 80-1HeBHAsI CKOB3AIIAs CPEAHSS ¢ KaHAIOM BOJIATHIIBHOCTH,
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IPaHUIBI KOTOPOTO MPOXOIAT BHIINIEC U HIDKE CKONB3sIIeH cpeaneit. 3 rpaduka BUIHO, YTO IICHBI B
OCHOBHOM OCTAalOTCSl BHYTPHM KaHajla, 3a WCKJIIOYEHHWEM TMpaBoil yacTu Tpaduka, TAE OHHU
OIMyCKaloTCs HUXe KaHana. CKoJyb3silas CpelHss IUIABHO OIYCKAaeTCsl BCJEN 3a CHIKAIOIIMMUCS

OcHaMHU.

Pucynok 9-2. Cxonv3awan cpeOnsasn u KaHa 601amuibHOCIU
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Bobixoabl no BPpEMECHU

[Tpocroii BbIXOJ yepe3 OIpenesieHHOe BpeMs MOXeT ObITh 3(dexkTuBHBIM U mone3HbM. OH
TaKKe IMO3BOJSIET CMSATYUTH TAJICHHE, CBS3aHHOE C MPEKpalleHHEeM TpeHIa. JTO Ba)XKHO, TaK Kak
OYCHb YaCTO BBIXOJ IO BPEMEHHU IMPOUCXOJIUT IO TOTrO, KaK MaJCHHE BBIABISETCS CKOJIBb3AIIEH
CpeIHel UITH MTPOPHIBOM, 3HAYECHHUSI KOTOPBIX Haubosee OJIM3KH K TeKYIIUM IIEHaM.

IIpocToii B3rasia Ha3zajg

Ecnu paccMoTpeTh ciejoBaHUE 3a TPEHJOM Ha CaMOM OOIEM ypOBHE, MOKHO OOHapYXHUTb
eme OoJjiee MPOCTbIE MEXAaHU3MBI OIpPENeNCHUs MOTEHIMAIBHOIO Hayana TpeHga. JlocTaToyHo
YEeTKO paboTaeT METOJ M3Y4eHHUS LIEHBI 32 HECKOJBbKO MPENIISCTBYIOIUX JHEH. DTH HEHBI MOXHO
HCCIIEIOBATh C ITOMOLIBIO TOKA3aTess U3MEPEHUsI U3MEHUMBOCTH, Takoro kak ATR. Hampumep, Bbl
MOYKEeTe MOKYIaTh, €CJIM IIeHbI MPeBbIIaioT cymecTBoBasuryto 100 nueit Hazan neny Ha 2 ATR.
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XoTuTe ewwe?
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CymecTByeT MHOKECTBO pa3MYHBIX TUIOB HWHAWKATOpOB. HenaBHHME TEeXHOJOrMYECKUE
JOCTIDKEHHSI TIO3BOJIMJIM TpeiaepaM MporpaMMHUpPOBaTh COOCTBEHHBIE (GOPMYNBI M CO3[aBaTb
COOCTBEHHbIC WHAMKATOPBI; TPEHIMHIOBBIE >KYpPHAJbl B KaXXAOM HOMepe IyOJIMKYIOT HOBBIE
METO/Ibl U CUCTEMBI, OCHOBAaHHBIE Ha 3TUX (opmynax. OJHAKO Mepes TeM, KaK Bbl HAUHETe INIyOOKO
KONaTh, MO3BOJIbTE JAaTh BaM OJUH COBET. B kauecTBe mpumepa st Oydy HCHONb30BATh CHCTEMY
CIJIEZIOBAHMSA TPEH/LY, HO 3TOT COBET IPHUMEHHUM U K IPYTUM CUCTEMaM.

Ecnu pbIHOK MIEeT BBepX, pPaHO WJIM MO3JHO OH 3alyCTUT JUIMHHBIM CHTHaJd BXOAa C
HCIIOJIb30BaHUEM JIIOOOTO M3 CTPOMTENBHBIX KUPIUYEH CTpaTeruu CleloBaHusl TpeHay. Bce stu
KUPIUYUKA MOTYT OBITh BBICTPOEHBI TaK, 4TOOBI pearupoBaTh ObICTpee WM MeajeHHee. Takum
o0Opa3oM, Bbl MOXET€ Ha NPAKTHKE HCIOJIb30BaTh 000N MX HAOOp AN MOCTPOCHUS CHUCTEM,
KOTOpble OyayT JAeHCTBOBaTh TaK e, KaK CHUCTEMbl, IOCTPOCHHBIE C IOMOIIBIO JIPYTUX
KHAPIIUYHKOB.

Moii coBeT: He TpaTbTe IMOMYCTYy BpEMs, MBITasCb HAWTH COBEpPLICHHBIC, OOJagaroLIne
SJICpHBIM MOTEHLUAIOM HHIUKATOPhl, OTIMYHO paboTtaronie Ha 0a3e JaHHBIX NPOUUIBIX JeT. S
npejiaral0 BaM BMECTO 3TOro MOonpoOoBaTh MPOCThIE CUCTEMbl, OCHOBAHHBIE HAa ONMCAHHBIX BBIIIE
KAPIUYMKaX. MBI U3yduM HEKOTOpbIe U3 HUX B ri1ase 10.

Mnhaea 10
Toproensa B ctune Yepenax: wwar 3a Larom

Henaiime npocmwie eewu. Ilpocmoble, nposepeHuvle BpeMeHeM
Memoobl, NpuMeHseMble Halexcawum obpazom, paz 3a pazom
nobeHcOarom CloNCHbIE HOBOMOOHbLE U30OPEemeHUs.

B 5T0ii rmaBe MBI paccCMOTpUM HEKOTOpBIE CHCTeMbl TpeiiuHra B ctuiie Yepemax, Oonee
U3BECTHBIE KaK JOJITOCPOYHBIE CHCTEMBI CIIEI0OBaHUS TPEHY:

—IlpopsiB kaHana ATR: cucrtemMa M3MEHUMBBIX KaHAJIOB, ucrnonb3yomas ATR B kadecTBe
NOKa3aTelisi K3MEHYUBOCTH.

—IlpopriB BommuHkepa: cucTteMa HW3MEHYMBBIX KaHAJIOB, HCHOJB3YIONIIAs CTaHJApTHOE
OTKJIOHEHHE B KaueCTBE MOKa3aTelNsi H3MEHYUBOCTH.

— Tpenn Jlonunana: cucrema MpopbIBOB € PUIBTPOM TPEHIOB.

—Tpenn JloHumaHa ¢ BBIXOJOM IO BPEMEHH: CHUCTEMa NPOPBHIBOB C (HIBTPOM TPEHIOB U
HEePUOMYECKIM BBIXOJIOM.

— JIBoifHas CKOMNB3sIIAsl CpeAHss: CHCTEMa, B KOTOPOW MOKYIKH U MPOAAXKH MPOUCXOIAT B
MOMEHTHI, KoTJa 6osiee ObICTpast CKOMb3SIIIas CPeaHss MepecekaeT 0o1ee MEUIEHHYIO CKOJIB3SIIYIO
CpeaHo. B oTiinune oT Ipyrux CHCTEM 3Ta CUCTeMa BCEr/ia MPHUCYTCTBOBANA HA PHIHKE Kak IS
KOPOTKHX, TaK ¥ JUIsl JUTMHHBIX TTO3UIHH.

— Tpoiinas ckonb3siiasl CpeiHssl: CUCTEMa, B KOTOPOM MOKYNKH W MPOAAXKU MPOUCXOIAT B
MOMEHTHI, KoTJa 0osiee ObICTpasi CKOMb3SIIIas CPEeAHss MepeceKkaeT 0oaee MEUIEHHYIO CKOJIB3SIIYI0
CPEIHIOI0, HO TOJIBKO B HAaNpaBI€HHMM OCHOBHOTO TPEH[A, OMNPEAEIsIEMOro CaMoOW MeIEHHO
JIBHXKYIIENCS CPEIHEN.

51 mpoBesl HECKOJIBKO CEepUil MCTOPUUECKOr0 MOJEIHPOBAHUS, YTOOBI BBIBUTH PA3TUUUS
MEX]ly TUMHU CHCTEMAaMHU U ONPEAETIHTh, CKOJIBKO JEHEr MOXKHO ObLIO ObI 3apaboTaTh, MCHOJb3YS
KaXIyl0 M3 3TUX cucTeM B Teuenue nocineanux 10 ner. s cpaBHEHUs JESATEIbHOCTH KaxJIOM
CHCTEMBI MbI Oy/IeM HCIOJIb30BaTh HEKOTOPHIE U3 METOJIOB U3MEPEHHMs], ONTUCAHHBIC paHee B IJlaBe
7.

TeCTVIpOBaTb Unn He TeCcTnpoBaTb

MHorue Tpeﬁz[epbl, B TOM YHCJIC YCIICHIHLBIC, HC BCPAT B UCTOPUYCCKOC TCCTUPOBAHUC (ero
TAaKKC  Ha3bIBAIOT O 6paTHLIM TCCTUPOBAHU eM) . Onu nojrarar0T, 4YTo TCCTHUPOBAHHUC C



finbay.ru

WCTIOJIb30BaHMEM MPONUIBIX JaHHBIX HE MMEET CMBICNA, TaK KaK IPOUIEAIIee HE IMOBTOPSETCH.
[IpuBepkeHIIEB TakOW MO3WIMHM XOYY CIPOCUTH. «A Kakasg ecTb ajbTrepHaThBa? Kak MOXXHO
BbIpaboTaTh KaKkyro-mubo cTpaTeruio, He 3Has mpouuioro? Kak Bbl ompezessere, KOTJa MOKYNaTh
WM TIpoJaBaTh ? Vu BBl POCTO JI0TaIBIBACTECH 2

EnuncTBeHHast nH(popMalys, KOTopasi y Bac €cTh, — 3TO TO, YTO MPOUCXOMUIO Ha PHIHKE JI0
HACTOSIIIIET0 BpeMeHH. Jlake eciu Bbl 3aHMMAETECh TPEHIMHIOM BpeMsi OT BPEMEHHU, HE TPUMEHSsS
KaKUX-TH0O CHUCTEM, B KaueCTBE PYKOBOJCTBA K JCWCTBHIO BBl HCIIOJIb3YeTe COOCTBEHHBIH OIIBIT
HCTOPUYECKOTO LIEHOOOpa30BaHMs, MOJIaraeTech Ha COOCTBEHHYIO MHTEPIIPETAIMIO IMPOILJIOro; 1o
CYTH, BbI TI0JIaraeTech Ha UCTOPUYECKUE JaHHBIC.

YMHBIE Tpeinepbl, TOPryloliye BpeMs OT BPEMEHH, MOTYT CO3/1aTh CHCTEMBbl IOCIE
HECKOJIbKMX JieT paboTbl. OHM 3aMeyaroT MOBTOPSIOLIMECS COOBITHS, MPEAOCTABISAIONINE
BO3MOXHOCTH JJIsl TIOJIy4eHUS NPUOBUIH. 3aTeM OHU TOPTYIOT, UCHOJb3Ys MJCH, HAlpaBlieHHbIE Ha
KalUTaIM3alUI0 3TUX BO3MOKHOCTeH. HoBMUKM OOBIYHO Mepea HayaJloM TOPrOBIM MeECSIIaMU
U3y4yaroT rpaduku, 9ToObI MOHATH, KaK Bell ceOs pbIHOK B mponuioM. OHHM JENarT 3TO, TaK Kak
3HAIOT, YTO JIYIIHe WHIMKATOPHI IOBEICHHS PHIHKA B OY/IyIlIeM KPOIOTCS B IPOLLIOM.

CJ0XHO CIOPUTH C TEM, YTO KOMITBIOTEpPHI CIIOCOOHBI TECTUPOBATh MJIEM HA OCHOBAHMU TEX
e MCTOPHYECKHX JAHHBIX C OOJIbIIEeH HaJleKHOCThIO0. KoMIbIOTEpHOE MOJAEIMPOBAHUE MO3BOJISET
OCYIIECTBUTH OOJiee TIIATeNbHBIA aHAINU3 TOM WJIM WHOM CTpaTeruu 10 Hadaja peaJbHOW TOPTOBIIH.
Tpeiinepsl 3a4acTyio 0OHAPY)KMBAIOT, YTO MHOT0OOOEHIAoNINe UeH He padoTaloT u3-3a (pakTopos,
paHee He NPUHUMABLIMXCS BO BHHMaHue. [opa3mo iydine ONpenesluTh 3TO C IMOMOIIBIO
KOMIIBIOTEPA, YEM PEalIbHOI'O TOPrOBOrO CYETA.

[IpyuynHa, MO KOTOPOW MHOTME TpeWaeppl HE BEpPAT B MCTOPHUYECKOE TECTUPOBAHUE,
3aKJII0YaeTcs B TOM, YTO €CTh MHOTO CIOCOOOB MCKa3UTh €ro JaHHble. BO3MOXXHOCTH KOMIBIOTEPOB
MO3BOJISIIOT HAaWTH METOJbl, KOTOpbIe Bpojie Obl paboTaroT B TEOPHH, OJHAKO HE paldoTalT B
peanbHOl JKM3HU. OTH NpoOJIeMbl MOKHO TPEOJIOJIeTh, €CIM BaM yAacTcsl M30ekaTh caMoi
pacrpoCTpaHeHHON OIIMOKM — CBepXONTUMH3alMU. bonee moApoOHO MBI MOTOBOpUM 00 3TOM B
riase 11.

KoppekTHoe ucTOpUUecKoe TeCcTHpOBaHHE TpeOyeT OmbITa M HaBBIKOB, KOTOPBIMH HE
o0nanaroT HauMHAMOIMe Tpeuaepsl. JleficTBuTebHO, HE CTOMT AaBaTh OCTPBIA HOX peOEHKY, HO
9TO BOBCE HE 03HAYAaeT, YTO €ro Hejb3s HMCIOJIb30BaTh Ha KyXHE B KyJIMHApHBIX meisx. I[Ipocrto
TaKUM HUHCTPYMEHTOM HY)KHO I10JIb30BaThCsl OCTOPOIKHO.

Hctopuueckoe MozenupoBaHue HE IMPECKa3bIBAaeT, C YEM BBl CTOJIKHETECh B OyaylleM IpH
TpeUIMHTe, — OHO ONpEAEISIET CTENEeHb BEPOSTHOCTH NMPUOBLILHOCTH BAILIEro MOJAX0Ja B OyayIIeM.
KoneuHo, XpycTanpHbIi Iap WK MalldHA BPEMEHH B HAIleM Cllydae NMPHUILIMCH Obl 6osiee KCTaTH,
HO II0Ka YTO HCTOPUYECKOE MOJAEIMPOBAHHE — 3TO JIYUIIMH HHCTPYMEHT M3 HUMEIOLIUXCS B
HAJIMYUH.

Mudg 00 3xcnepre

CoBeT «HE ONTUMHU3UPOBATH>? CBA3AH C BCP(I)CKTOM, KOTOpBIfI g 1 MOHU JPYy3bs Ha3blBACM
MI/I(I)OM 00 OKCIICPTC. K COXaJICHHNIO, BO MHOI'MX o0macTsax JIESITEIbHOCTH KOJIMYECTBO JIOMACH,
JIECTBUTEILHO MOHUMAOIINX, YTO IIpOUCXOaUT, KpaﬁHe majo. Ha kaxaoro HacTosILEro OKCIICpTa
NPpUXOIUTCA MHOXKECTBO IICCBAOSKCIICPTOB, CIIOCOOHBIX pa6OTaTL B JTaHHOM O6J'IaCTI/I, 06naz[aloumx
Maccoil 3HAaHUM M JJII HCUCKYHICHHOT'O TIJIa3a HCOTIIHMYUMBIX OT HACTOAIHUX 3SKCICPTOB. Ot
TICEBAO3KCIICPTHL CIIOCOOHBI JIEIiCTBOBATh, HO HECIIOCOOHBI IIOHATh C(bepy CBOEM JeSITEIbHOCTH.

YV Hacrosmumx OKCHEPTOB HET KCCTKUX IIPABUII. OHHM OHUMAIOT IpoucCxoadamee U 1no3ToMy
HC HYXJAIOTCA B KCCTKHUX IIpaBUIIAX. HCCBI[OZ)KCHCPTBI HC O6J'IaIlaIOT NNOHUMAHUEM, IIOITOMY OHHU
Ha6J'IIOI[aI-OT 3a JIEHCTBUSAMU OKCIICPTOB U KOIIMPYHOT HUX. Onu 3HaKT, 4TO JCJIaTh, HO HC 3HAIOT,
Ino4YeMy 5TO HAAO ACJaTh. HOBTOMY OHU CJIYHIAIOT HACTOAMHUX SKCIICPTOB M CO3HAKOT KCCTKUC
IpaBujia TaM, I'’I€ 3TO COBECPUICHHO HC HYKHO.

XapaKTepHoﬁ 0COOCHHOCTBIO IICEBHOIKCIICPTOB  ABJIACTCA BUTHUEBATBINA, CIIOKHBIA IS
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MMOHMMAHMS CTUJIb MUCbMa. [IyTaHble TEKCTHI SBISIOTCS CIEACTBUEM MMyTaHbIX MbIciel. HacTosmmin
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HKCTEPT BCerja crocoOeH 0ObICHUTE CIIOKHbBIE UJIEU SICHBIM U MPOCTHIM JJIsl IOHUMaHUs 00pa3oM.
Hpyras XxapakTepHasi 4epra IICEBJOKCIEPTOB — OHM 3HAIOT, KaK IPUMEHATH CIIOJKHBIE
IIPOLIECCHI M TEXHOJIOTMM, OHHM XOpOILIO HATPEHUPOBAHBI, OJHAKO HE IMPEACTABIISAIOT TI'PAaHMI]
MPUMEHEHUS 3TUX TEXHOJIOTHI. TUITMYHBINA CeBIOAKCIIEPT B TPEHAUHTE CIIOCOOEH MPOBECTH
KOMIUIEKCHBIN CTaTUCTUYECKUN
aHaIM3 TOProBIIM, 3amycTuTh TecT, reHepupyomuii 1000 mokyrmok WM NpPOJNaX, a 3areM
IIPEAIOJIOKUT, YTO HA OCHOBAHUH JTUX JAHHBIX MOXHO J€JIaTh 3aKJIIOYEHMs, — U OTO HECMOTps Ha
TO, YTO JaHHble OBUIM B3ATHl 32 MEPHOJ JBYX IOCIECIHUX HeIeNnb. Takue oI CIIOCOOHBI
BBIYUCIIATh, OJTHAKO OHU HE IIOHMMAIOT, YTO BBIYUCIICHHS HE MMEIOT CMBICIA, €CIU CIIECLYIOIas
HEJEJsl paJUKaIbHO OTJIIMYACTCS OT JBYX IIPEIBLAYILHX.
He nyraiiTe OmbIT ¢ SKCIIEPTHBIM MHEHUEM, a 3HAHUE — C MYIAPOCTHIO.

O6wue Kupnuum

TectupoBaHue, ONMMCAHHOE B 3TOW IJIaBe, OBUIO OCYIIECTBJIECHO C HCIOJIb30BAaHHUEM €IMHOTO
nopTdenss ppIHKOB W €IMHOTO aJrOpUTMa YIPABJICHUS JEHbIAaMU JJIS TOrO, YTOOBI OTAEIHUTH
pa3nuuusi B pe3yabTarax OT 3(QEKTOB, BHI3BAaHHBIX M3MEHEHUSMH B IpaBWiIax cucTembl. Hipke
NIepEUNCIICHBI IEPEMEHHBIE, NCTIOIb30BAaHHbIE TPU TECTUPOBAHUH, 00CYKJaeMOM B IaHHOM I'JIaBe.

Prinkn

PeiHkr B moprdene mpu TECTUPOBAHUM BKJIIOYAIM aBCTPATMUCKUIN J10Jut1ap, OpUTAHCKHMA
¢byHT, 3epHO, Kakao-000bl, KaHAJICKUH [H0JIap, HEPThb, XJOMOK, €BPO, E€BPOAOJIIAP, KPYMHBIN
porarelif CKOT, 30JI0TO, yrojib, Ma3yr, OCH3HUH, SMOHCKYIO HEHY, Kode, TOBSAMHY, CBUHHHY,
MEKCHKaHCKUH Teco, MPHUPOJHBIA Ta3, coeBble 000bI, caxap, MmBeHlnapckuil ¢pank, cepebdpo,
KPaTKOCPOUHBIE U CPEHECPOUHbIE Ka3HAUCHCKHIE 00513aTeIbCTBA, MIICHUILY.

Bbutn BBIOpaHBI camble JTHKBHIHBIE aMEPHKAHCKUE PBHIHKU (TO €CTh PHIHKH C HAaHOOJBIIMM
00beMoM ToproB). HeckoJIbKO JMKBHIHBIX PHIHKOB OBLIH MCKIIFOYECHBI M3 MCCIEIOBAHUS, TaK Kak
OHU BBICOKO KOPPEJIHPOBAIN C JAPYrUMH, Oojee JTUKBUAHBIMU. J[ng Hammx neneil Mbl penIvin
orpannunTbes pblHkamu CHIA, Tak Kak MHOTHME MOCTaBIIMKM HCTOPUYECKUX JAHHBIX MPOJAIOT
UHpOpPMaLUI0 00 MHOCTPAHHBIX PBIHKAX OTAENIbHO. [0 3TOi mpruynHEe MHOTME HOBHYKU HAYMHAIOT
orepauuy Tosbko Ha pbiHke CILIA, 1 MBI XOTEIH NMPe0CTaBUTh TpeiiepaM NPOCTyI0 BO3MOKHOCTh
HOBTOPUTDH HAILIU PE3yIbTaThl IPU COOCTBEHHOM TECTUPOBAHUH.

YupasJiieHue JeHbraMu

Hcnonb30BaHHBI HaMU aNTOPUTM YIPAaBICHHS JCHbraMH ObUT T€M € CaMbIM, 4YTO Y
Uepenax, 3a HUCKJIIOYEHHEM OJHOTO TIOKa3aTessl, KOTOPHIM MBI CIENald MEHEE arpecCHUBHBIM.
Bwmecto Toro uroObl mpupaBuate 1 ATR kK 0HOMY TPOIEHTY HAIIEro TOPTOBOTO KAlUTaa, MBI
NPHUPABHSUIA €r0 K MOJIOBUHE MpOoIeHTa. UTOOBI MONIYIUTh KOJIMYECTBO KOHTPAKTOB JJISl TECTa, MBI
pazgenumu 0,5 mporenra kanurtana Ha BennunHy ATR KOHKpPETHOTO pBIHKA B JOJUIAPOBOM
BBIPQ)KEHUU HA MOMEHT BHECEHHS MPUKA30B HA KOHKPETHYIO TOPTOBYIO OTIEPAIIHIO.

Ilepuoa TecrupoBanust

Jlis Bcex cHCTEM TEeCTUPOBAaHUE MPOBOAUIIOCH C HCMOJIb30BAHMEM IAHHBIX 3a TMEPHOA C
ssaBaps 1996 no utons 2006 roxa.

Cuctembl



Ilepen Tem Kak OryIaCUTh pe3yabTaThl TECTUPOBAHHUS, 1aBAUTE IIOTOBOPUM O KaKJIOH CUCTEME
6oJee moApoOHO.

IIpopsi kanaaa ATR

IIpopeiB kaHana ATR — 3TO cucTéeMa HM3MEHUMBBIX KaHAJIOB, MCIIOJIB3YIOIIAs CpEIHEE
UCTUHHOE 3HAa4YeHHE B KadyecTBe IOKa3aTels M3MEeHYMBOCTH. Kananm Qopmupyercs crieayromum
obOpa3om: miis BepxHe rpanuibl Oepercs 3HaueHue 7 ATR mist 350-mHeBHOM cronb3sIIel cpeanen
M0 IIeHAM 3aKpbITHsA, a Ul HIDKHEH — OT CKOJIb3flIel cpenHeil oTHuMaercs 3HaueHue 3 ATR.
JUtnHHas TMO3UIMSA OTKPHIBAETCA MpPU OTKPBITUM pHIHKA B Ciy4dae, €CIM IIeHa 3aKpbITHS
NpEeIbIAYLIEro JHS MPEBBIIIACT BEPXHIO IpaHully KaHaia. KopoTkast mo3uuust OTKPBIBACTCS, €CIU
IIEHa 3aKPBITHS MPEAbIAYIIEro AHS ObUla HU)KE HIDKHEH rpaHunbl kaHana. CHenKH 3aKpbIBAOTCH,
€CITIH LIEHBI 3aKPBITHS TIEPECEKAIOT CKOJIB3SILYIO CPEIHION0.

[MomynsipHO# pazHOBHIHOCTHIO 3TOro Merona sieisercss PGO (Pretty Good Oscillator) —
cucremMa Ttpeiigepa Mapka JIxoHcoHa, mpexacraBieHHas Ha Qopyme Chuck LeBeau's System
Trader's Club (www.traderclub.com). Dta cucrema BKIIOYaeT B CeOsl AIIEMEHTBI CUCTEMBI ITPOPHIBA
bonnmunmpkepa, onucanHoit Hwke. Ha pucynke 10-1 mzoOpaxen rpaduk kaHajga HEONpPEAEICHHOCTH
JUIsl cUcTeMbl popbiBa KaHana ATR.

Cpennsist muuust — 310 350-1HEBHAST CKOJB3SIIAs CPEIHSS, a BEPXHSA JIMHUS — 3TO BEPXHSA
rpaHMlla KaHala HEONpPEJENCHHOCTH, IOoJydeHHass myreM mnpuOaBienuss 3Hauenus 7/ ATR k
3HAYEHUIO CKOJIB3SILIEH CPEIHEH.

Pucynok 10-1. Cucmema npopwiea kanana ATR
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IIpopsbiB boamunaxepa

Cucrema Obuia onmcana Yaxom Jlebo m J[aBugom Jlykacom B kuure «Technical Traders
Guide to Computer Analysis of the Futures Market», Beimenmeir B 1992 romy. B cucreme
UCIOJIb30BAICH PA3IMYHbIE KOJMYECTBA JHEH Ul pacdyeTa CKOJb3SALIeH CpeqHed M CTaHIapTHBIE
OTKJIOHEHHUsl AJIs pacyera MpuHbl KaHaiua. Ilonoca Bommbmkepa — KaHan HEONPENEIEHHOCTH,
n3obperennblii  [Hkonom bommmumkepom. Ilomoca bBommmumkepa Ui AaHHOW — CHUCTEMBI
dopmupyeTcs myreM NpuOABICHUS WM BHIYUTAHUS 2,5 3HAYEHUS CTAHIAPTHOTO OTKIOHEHUS LIEHBI
3akpbITHs U3 350-THEBHOM CKOJIB3sMIEH cpeaHei. JMHHAS MO3ULMS OTKPBIBACTCS MPU OTKPBHITHH
PBIHKA, KOT'/Ia 1I€HA 3aKPbITHS IPEbIIYIIEro AHS MPEBBIIACT BEPXHIO rpaHuIly KaHana. Koporkas
MO3ULIUST OTKPBIBACTCS, €CJIM II€HA 3aKpBITUS TMPEIbIAYIIEro AHs Oblia HU)KE HIDKHEH TPaHMIIbI
kaHana. CHENKM 3aKpbIBAIOTCS, €CJIM LEHBl 3aKPbITHs IEPECEKar0T CKOJIB3SAIIYI0 cpenHioro. Ha
pucynke 10-2 wu3o0pakeH rpaduKk KaHajla HEONPEAEICHHOCTH Ui CHUCTEMbI IPOpPbIBA
bosunapxepa.

Tpena Jlonunana

Cucrema Tpenaa JloHunaHa, oNMCaHHAs B IJ1aBe S, SBISETCS YIPOLICHHONW BepCHEN CUCTEMBI,
KOTOpyto ucnoib3oBanu Yepenaxu. Ona wucnonbdyer 20-mHeBHBIH NpopbiB s Bxoaa u 10-
JHEBHBIM TPOPBIB Ul BbIXOJa M BKMouyaeT 350-THEBHBIM M 25-1HEBHBIH (QWIBTP TpeHAa
AKCMOHCHIIMAILHOW CKOMNb3sIIeH cpeaneil. Ecnu 25-nHeBHas cpensis Bbime, yem 350-m1HeBHas
CpeaHsisl, MOKHO OTKpPBIBaTh TOJIBKO JUIMHHBIC TIO3UIIUH; €CIIH 25-THEBHAs cpenHsis Huxke, yeM 350-
JTHEBHAsI CPEIHsIsI, MOXKHO OTKPBIBAaTh TOJBKO KOPOTKUE Mo3uLuu. Tak ke, Kak u cucteMa Yepenax,
3Ta cucTeMa ucmonbp3yeT crombl Ha ypoBHe 2 ATR. Ha pucynke 10-3 m3oOpaxeHbl ypOBHHU
NPOPBIBA U CKOJIB3SIUE CPETHUE /ISl CUCTEMBI TpeHaa JloHunaHa.

Pucynok 10-2. Cucmema npopwiea bonnunoscepa
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[InaBHas nUHMA, WY@ PAIOM C LEHAMH, NPEACTaBIsAEeT cO0OM KOPOTKYIO CKOJB3SIIYIO
CpPE/IHION0; TIJIaBHASI JIMHUSI BHU3Y — 3TO JJIMHHAS CKOJb3sas cpeanss. I'paduk mokaspiBaer, 4To
JUIMHHBI TpeHJ TpPOrPEeCcCCHpYeT, TO €CTh MOXHO OTKPBIBAaTh TOJBKO JUIMHHBIC ITO3HUIIHH.
CryneHyatble JMHUM Ha BEPXHUX M HIDKHUX 3HAUEHHUAX I€H YKa3blBAlOT Ha TPOPBIBHI.
HaubGonpmuii MakcUMyM ABHUTaeTcs, KaK TOJBKO JIOCTUTA€TCs HOBBI MaKCHMyM, IMO3TOMY OH
pacroyio’keH OJIM3KO K 3Ha4eHUsM LeH. OOpaTtuTe BHUMaHUE, YTO HAUMEHBIINN U3 MUHHUMYMOB HE
HACTOJILKO OJIN30K K 3HAUEHMSIM IICH B CITy4ae, KOT/ia IIEHbl UAYT BBEPX.

I'padux mokaspIBaeT, YTO [UIMHHYIO MO3UIMIO HYKHO Obulo OTKphIBaTh 10 ampens, xoraa
[IEHa TepecKoumiIa MpexxHuil makcumym, paBubiii 0,6802, mocturnyreiii 7 mapta. OOpatute
BHUMAaHUE HAa TO, YTO IOMNbITKA NEPECKOYUTH 3Ty IIeHy B KOHIIE MapTa Obuia Oe3ycnemHoi. ITo
XOpOILIMK IIPUMEDP CONPOTHUBJICHMS, TO €CTh Hadala IMpoaax. Bo BTOpoul pa3 3TO ynaiaoch — LiEHA
MOJHSJIACh 10 ATOTO YpOBHsI, Mpobuna ero u gocturia 3HadeHus 0,74 6e3 cephe3HBIX OTKATOB.
Llena BbIpocna Garoiaps TOMY, YTO HUKTO M3 TpeiiiepoB HE XOTel MpoJaBaTh Ha 3TOM YPOBHE U B
TO e BpeMs ObLIIO MHOTO YKEJNAIOMUX KYIUTh 10 00Jiee BHICOKUM LIEHAM.

TpeHz( IIOH‘II/IaHa C BBIX0I0M IO BPEMEHU

Bapuauuss tpenna JloHunana, HaspiBaeMas TpeHJ JlOHUMaHa C BBIXOJOM IO BPEMEHH,
KCIIOJB3yeT BMECTO BBIXOJda HAa IPOPBIBE BBIXOJ YEPE3 OINPEIACICHHBIN IMPOMEKYTOK BPEMEHH.
Crnenku 3akpeiBatotrcss depe3 80 mHEll, U CTOMBI HE MPUMEHSIOTCS BooOIe. MHorue Tpeinepsl
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3asBJISIFOT, YTO BXOJbI HE MMEIOT 3HAUEHHsI, a BaXKHBI TOJIBKO BBIXOJbI. DTa CUCTEMa — MOM OTBET Ha
takue 3asBieHus. Korma Mel cpaBHHBaeM 3((eKTUBHOCTh JaHHOW CHCTEMbI ¢ 3()(HEKTUBHOCTHIO
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ApPYrux, JICTKO 3aMCTHUTb, KaK COOTHOCUTCH HpOCTOfI BBIXOJ B HaHHOﬁ CUCTEMEC CO CJIOKHBIMHU
BBIXOJaMH JPYTUX CUCTCM.
Pucynox 10-3. Cucmema mpenoa /lonuuana

UeHa kanagckoro gqonnapa Ha CME
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JIBoiiHAsI CKOJIb3SAILIAS CPEIHSAS

DTO OYeHb MPOCTasi CHCTEMA, COTJIACHO KOTOPOW MOKYIMKH M TMPOJAXH OCYIIECTBISIOTCS,
korna 100-mHeBHAst CKONB3AINAsl CpedHss TMepecekaer Oosee MemieHHYIO —350-IHEBHYIO
CKOJIB3SIIIIYIO CPEIHIO. JTa CUCTeMa BCErJa MPHUCYTCTBYET HAa PBIHKE, JIMOO B BHUJE IMHHBIX,
100 B BHJIC KOPOTKUX MO3HMIUN. BRIXOM M3 CIENOK MPOU3BOAUTCS TOJIHKO B MOMEHT MEPECeUCHUs
JIBYX CKOJIB3SIIUX CPEIHUX — B 3TO BpeMs CIENKa 3aKpbhIBACTCS W OTKPBIBACTCS JApyras, B
MPOTUBOIONIOKHOM HamnpaBiieHnd. Pucynok 10-4 wm3o0pakaeT cHCTEMY IBOMHBIX CKOJB3SIINX
CpeIHUX.

100-1HeBHasE CKONB3SIIAs CPEIHSS BUTAETCS PAIOM C IIeHaMH. B MOMEHT mepecedeHus: B
KOHIIE HIONII OTKpPBIBACTCS JUIMHHAS TO3WIHMsA. MOXHO CKa3aTh, YTO 3TO CHUCTEMa JIMTEIHHOTO
CIIEIOBAaHUS TPEHAY, M MO CPAaBHEHHWIO C IPYTHMH CHUCTEMaMH TOPTOBIS B HEHW OCYIIECTBIISIETCS
ropaszio pexe.

Tpoiinas ckoab3sIAs CPEeAHASA
Ora cucTeMa MCIOJb3yeT Tpu cKouib3sanme cpennue — 3a 150, 250 u 350 nueii. [lokynku u

OpOJaXH MPOUCXOIAT TONBKO B ciydae, kKorna 150-mHeBHast cpenHss mepecekaeT Oosee
MmemieHHyo 250-1HeBHYIO cpeiHIo. B kauecTBe QumibTpa TpeHaa MCHosb3yercs: Oosee JTMHHAS
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350-nHeBHast CKOJB3sMIAs cpeaHss. TOproeist BO3MOXKHA, TOJNBKO eciau Oojiee KPaTKOCPOUHBIE
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CKOJIB3SIIIME CPEAHNE HAXOIATCS Ha TOM e CTOpPOHE TPEHAA, YTO U AnuHHAS 350-THEeBHAs CpeaHss.
Ecmu o0e cpennue Bbiue 350-THEBHOHM, BO3MOXKHBI JUIMHHBIE CHIENIKH; €CIM K€ OHH HIDKE,
BO3MOXKHBI TOJILKO KOPOTKHE CACITKH.

B omiumne OoT cucTembl ABOWHON CpENHEHN 3Ta CUCTEMa HE BCErja IPUCYICTBYET HA PBIHKE.
Cnenku 3akpbiBatorcsi, korna 150-mHeBHas cpennsisi mepecekaer 250-mHeBHIO cpeaHioo. Ha
pucynke 10-5 uzo0paxena cucteMa TPOMHON CKOJIB3SAIIEH CpeTHeH.

Bepxusis nmuaust — 310 150-mHeBHas cpenHsis, cpenssis nuHus — 250-aHEBHas cpenHss, a
HIWKHAA U — 350-71HeBHas cpeanss. MOXKHO 3aMeTHTh, KaK BCE JIMHUM TMOCTETEHHO CIEIyIOT
BBEPX 3a KOJEeOaHMUSMHU LIEHBI 32 TOT Y€ MEepPHOJ], YTO MCIMOJb30BaH Ha pucyHke 10-4. Cnenku mo
JAHHOM cucTeme OyIyT 3aKpBIThI, KOTJIa BEPXHSISI JIMHUS MIEpeceyeT CPeIHIO U OKAXKETCS MOoJ HEll.
Ilepen Tem kak Mbl IIEpelIeM K CIEAYIOIIEMY pasleily, MNOAYMaWTe Hax TeM, KaK MOTryT
COOTHOCUTBCSI Pe3yibTaThl paboThl MO pa3HBIM CHCTEMaM 3a JaHHbIM mepuoa. Hackoiibko Xyxe
NEPUOIMYECKUM BBIXOJI 110 CPABHEHUIO ¢ OOBIYHBIM BBIXOJIOM Ha MPOpPBIBE? Y KaKHX JIBYX CHCTEM,
[0 BalleMy MHEHHUIO, Oyner Haumydmuid nokazarenb MAR? Hackosibko pesyabTarel TpOWHOMN
CKOJIB3IIIIEH cpeiHell OymyT JTydlle, 4eM pe3yinbTaThl ABOHHOMN CKOMIB3SIIECH CpeaHei?

Pucynok 10-4. Cucmema 060iinoii ckonv3aueii cpeonei

Caxap #11 — mupoeble ueHbl Ha CSCI
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‘||||||I|||||‘ i __-—f"”;r_-_

l|||

Hione 2005 ABMYCT 2005 CeHTAGps 2005 OHTAGRE 2005 HoRdpe 2005 Jekatpe 2
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A BOT u pesynbTaThbl

S mpoTecTupoBan BCe IIECTh CHCTEM C OJHHUM M T€M € HaOOpOM JaHHBIX — YIIPaBIICHUE
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AeHbramMu, noptdenb, AaThl Hayalla U OKOHYAHMS — C HCIOJIb30BAaHMEM HAIIETO MPOrPaMMHOIO
nponykra Trading Blox Builder. IIporpamma cmopempoBana JEWCTBUS BCEX CUCTEM C SIHBaps



finbay.ru

1996 roma mo wutonp 2006 roma. beula chIMHTHpOBaHA KaKdas claenka W coOpaHa CBOAHAS
CTaTUCTUKA MO Kaxaou cucreme. B Tabmume 10-1 yka3aHbl OCHOBHBIE MapameTphbl OLEHKU IS
KaKJIOM U3 MIECTU CUCTEM.
Taénuua 10-1. Cpasnenue ucmopuueckoit pe3yibmamueHOCU CUCHIEM
CHeTeMa CAGR%™ MAR Wapn Honx-  Jona MaucH- Npogonxn-

YecTBEO YcMelHbIX ManbHoe  TenbHOCTb
cAeNoK cAenok, % nafeHde, % NafeHHn

ATR 49,5 1,24 1,34 2086 422 399 8,3

Mpopele BonavHaHepa 51,8 152 1,52 130 4.6 24,1 7.8

Teeng JoHYHaHa 204 0,80 0,99 1832 397 26,7 27,8
Tpeng AoHYKaHa ET7,2 1,31 1,35 746 RE,3 43,8 12,1
¢ BBIXOA0M MO BREMEHH

JECHHaa cHoneaawaa 67,8 1,82 1,66 210 20,5 3218 8,3

CRegHAR

TpoAHaa cone3qwaa 48,1 1,53 1,37 181 42,5 21,2 8.5

CRegHAR

Copyright 2006 Trading Blox, sce npasa 3awuweror.

Korma s mpotecTHpoBan BBIXOJBI MO BpeMeHH, s ObLT IokupoBaH. Cucrema cpaborana
ropasao Jydlic, 4eM g mOpcarojaral, AJaKe JIYy4lIC, YCM BbIXOIblI Ha MPOpbIBaX. DTO 3acTaBiIsIET
nepeCMOTpCTh HUACIO O TOM, YTO HMMCHHO BLIXOJbI JCIAOT CHUCTCMY HpH6BIJIBHOﬁ. Pe?)yJIBTaTBI
MMOKAa3bIBAOT, YTO UMCHHO BXO/I C IIECPCBCCOM OTBCYACT 3a BCIO HpI/I6BIHBHOCTB CUCTCMBI.

Pucynok 10-5. Cucmema mpoiinoit ckonv3auieil cpeoneii

Caxap #11 — mupoBhle UeHbl Ha CSCE
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OOpatute BHHMaHue, 4To cuctema JloHumana cpaboTana Xyxke, 4eM JAPYrue CHUCTEMBI. JTO
CBHUJIETEJIbCTBYET O TOM, YTO ITPOPBIBBI MOTEPSIM CBOK AKTYaJbHOCTHh 3a TOJbl, NPOLIEAIIUE C
MoMmeHTa 00yueHus: Uepenax. [lomararo, BoO MHOTOM 3TO CBSI3aHO C TEM, YTO S ONMKCHIBAIO B TiaBe 11
Kak 3G dexT Tpeiiaepa.

Emte onuH 3aMeTHBIN CIOpnpu3 B Tabmuie — paboTa CUCTEMbI JBOMHON CKOJB3AIICH CpeIHEei,
MOKa3aBLICH JIydIIMe pe3ylbTaTbl IO CPaBHEHHIO C 0oJyiee CII0XKHOM CHUCTEMOW TpOMHOM
CKOJIB3SIIIEH cpeHeil. DTO NUIb OJUH U3 IPUMEPOB TOTO, YTO, €CIIU CUCTeMa 0oJiee CI0XKHas, OHa
HE 00513aTeNbHO JTyyllIe.

Bce atu cuctembl sBisitoTcs 6a30BBIMH. Tpu U3 HUX — JBOWHAs CKOJB3SIIAs CPEIHS,
TpOMHAs CKOJb3flIas CpedHsss M cucremMa JloHumaHa C BbIXOJAMHM IO BPEMEHM — JaXKe HE
UCTIONB3YIOT CTOMBI. TeM camMblM OHM HApyIIAIOT HU3II00JIIEHHOE MPaBHUIIO TpPEWIMHra <«BCET/a
MMEUTE CTOI-JIOCC», OJHAKO WX PE3YJbTaThbl C IONPABKOM HA PUCK TAKUE KE WIM JIydlIUE I10
CPaBHEHUIO C IPYTUMH CUCTEMAMHU.

[Nob6aBnsiem cTonbl

MHorue Tpeiaepsl 4yBCTBYIOT ceOs HEKOM(OPTHO, HE MMes BO3MOXKHOCTH YCTaHABIIMBATh
cronbl. Kak BbI lymaeTe, 4TO MPOU3OMIET C PE3yIbTaTUBHOCTHIO CUCTEMBI JBOMHOM CKOJb3SIIEH
CpeHel, ecinu K Hel 100aBUTh cToIbl? MHOTHE JTH00AT 00 3TOM PacCyKAaTh, CIpalIBaTh ApYy3ei
WK 00paIaThest K 60s1ee ONBITHBIM TpeiiepaM 3a OTBETOM.

Ha pucynke 10-6 oroOpaxeH »(QQeKT HCIOJb30BaHUS CTONOB pPA3IMYHON BETUYMHBI,
BhIpa)KeHHBIX ¢ momoInbio ATR oT Touku Bxoja.

Pucynox 10-6. Ighghexkm cmonoe ¢ cucmeme 060iinoll cKONb3AULEU CPEOHEN. UZMEHEHUE
koappuyuenma MAR 6 3asucumocmu om eenuuunsvt cmona

finbay.ru
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3aMeThTe, YTO MPU HYJIEBOM BapHaHTE, TO €CTh MOJHOM OTCYTCTBMH CTONOB, 3HAUCHMS BCEX
nokazareneii — CAGR%, MAR, kosdpduumenra Illapna, BeIMUMHBI M TPOIOJDKUTEIBHOCTH
MajeHust — ropasno jaydme. To ke caMoe IPOUCXOAUT U IPU TECTUPOBAHUU TPOMHOM CKOJIB3ALIEH
CpeiHel — 3HaueHHEe KaXKJIO0ro MoKa3aTeNs yXyALIaeTcs MpU MCIOJB30BaHUU CTOMOB. TOT e TecT,
NPOBEACHHBIM s cucTeMbl JloHuMaHa C BBIXOAAMH IO BpPEMEHH, IPOJEMOHCTPHPOBAT
aHAJIOTUYHBIC PEe3yNbTaThl, KpoMe ciaydaeB ¢ OonpummMu cromamu (10 ATR u Gosblie), 3HaYCHHS
IPpU KOTOPBIX OBUTM MOYTH TaKUMH K€, YTO U MPH OTCYTCTBUU CTOIOB. DTO SIBHO NMPOTHBOPEYHT
pacmpocTpaHEHHOMY MHEHHIO 00 o0s3aTensHOCTH cTomnoB. [louemy Tak mpoucxoaut? Pa3se Hac He
YYWIIM, YTO CTONBI BAXKHBI Ul COXpaHeHHs Kanurtana? [louemy majeHue He yMEHbBIIACTCS IPH
J00aBJIEHUH CTOIIOB?

MHorue TpeWaepsl MoiaraimT, YTo BCE, 0 YeEM MM HYXHO OECHOKOHMTHCS, — 3TO PUCK CEpUU
YOBITOUHBIX CIIEJIOK. XOTs TaKoe YOSXKICHUE CIIPABEIUBO JJIsl KPATKOCPOUYHBIX TPEHIEPOB, CIACIKU
KOTOPBIX JUIATCS JIMIIb HECKOJIBKO JIHEH, OHO HEBEPHO JUIA TpPEHIepoB, CIEAYIOIIUX 3a TPEHIIOM,
JUIL KOTOPBIX MaJieHHEe MOXKET BO3HMKATh IPU Pa3BOPOTE TPEHIa, OCOOEHHO KpymHoro. Yacrto
Pa3BOPOTHI TPEHJA COIMPOBOXKIAIOTCS OYECHb HEOIPEJCIICHHBIM COCTOSHUEM DBbIHKA, Ha KOTOPOM
KpaiHe CJI0KHO TOProBaTh.

UYepenaxu 3HaIM, 4TO JUISA CICAYIOLIMX 3a TPEHZOM BIIOJHE HOPMAJIBHOM YacCTbIO TPEHIUHIA
SBIISICTCS OTJla4ya 4acTU MPHUOBLIM, MOJIYIEHHOM B XOJe ABMXKEHMS TpeHJa. Mbl 3HaIM, YTO y HAc
OyIyT mepuobl KpymHBIX MajgeHuil. Tem He MeHee Takue CUTyalluM ObLIH KpaiiHe OOJIe3HEHHBIMU
JUIs HEeKOoTopbIx Yepemax, 0coOEHHO He JIOOMBIIMX TepsATh JeHbrd. Habmiogate 3a Tem, Kak
UCUE3aeT TOJBKO YTO 3apaboTaHHask MPUObLIb, — caMasi CJIOYKHAsl YaCTh HAILIErO CTHJIS TPEHMHTa.

[Ipu crnegoBaHMM 3a TPEHIOM IMAJEHUE IPOBOLMPYET HE PUCK BXOJAa, a OTHAaya 4YacTd
npu6bsu. B rmaBe 11 mbl moroBopum 06 3TOM O0Jiee 0OCTOSTENBHO, a ceiiyac BepHEMCs K Halllemy
TECTUPOBAHMIO CHUCTEM.

U BHOBB Kk pe3yJbTaTam

Eciu Bel moMHuTe, cuctembl TectupoBaiuch A0 uroHsS 2006 roma. C Tex moOp MPOILIO
HECKOJILKO MecseB. Bo3aM0KHO, BaM MHTEPECHO Y3HATh, YTO CIYYMIOCH C HAIIMMU CHCTEMaMU 3a
9TO BpeMms.

Kakyto cucremy Bbl Obl M30paiy Ui TOProsiH, 6a3upysach Ha AaHHBIX 10 uioHsA 2006 rona?
Ecnu 6b1 BaM HyXHO ObUIO BBIOpaTh JBE CHUCTEMBI, TO Kakue Bbl Obl BbIOpamu? 1 m3MeHMI
KOHEUHBIE NaThl JUIsl TECTOB M HKCIOJIBb30BaNl JaHHble Mo HOsO0psr 2006 roma. B Ttabmume 10-2
NIPUBEJICHBI CKOPPEKTUPOBAHHBIE PE3YIbTATHI.

[Mokazarern CAGR% u MAR cBunerensctBytoT, uto nocienaue mecsipl 2006 romga Obun
TUIOXUMH TSI TIOclieioBaTesei TpeHaoB. HTepecHs! mpousolieamue n3Menenus. B tadmume 10-3
npUBEIeHBI TPOIleHTHBIE n3MeHeHus B BennunHax CAGRY% 1 MakcuManbHOTO MaeHHUS.

Taénuya 10-2. Cpasnenue ucmopuueckoii pe3yiomamusnocmu cucmem no Hoaops 2006
200a

CHCTEMaA CAGRY%™ MAR Wapn Honn- Jona Makcy- Npoponxn-
YecTBO YCNellHbIX ManbHOe  TeNbHOCThb
clenoK cAenok, % NajjleHHe, % NajeHHn

ATR 45,9 1,15 1,27 21§ 431 40,0 2,3

Mpopele BonAuHaMepa 49,2 1,44 1,47 136 53,7 34,1 7.8

Tpena JoHYHaHa 27,4 0,75 0,94 1401 sy a8, 7 27,6
Tpeng JoHYHaHa 57.1 1,31 1,24 773 50,1 43,6 121
 BbIXOA0M N0 BREeMEHH

JECHHAA CHONB2qWan 491 1,04 1,34 222 25,9 47,2 2,3

CRegHAA

TpoAHan cHone3AWaA 41,2 0,87 1,21 186 41,9 423 a5

CPegHAn
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Taonuua 10-3. Cpasnenue pezyrvmamos no uronv 2006 200a u no noaops 2006 200a

CHeTeMa CAGRY%, CAGR %, HameHenwe, MaucH- MaKcn- HameHeHue,

HOAGPb HIOHb % ManLHoe  ManbHoe %

2006 2006 nafeHde, nNajeHHe, %,

%, HORBPb HKHL 2006
2006

ATR 459 495 -7,3 40,0 39,9 0,3
MpopeE 49,2 51,8 -E.0 341 34,1 0,0
BonnMHOHepa
TpeHg 27,4 29.4 -6,8 38,7 36,7 5,4
JoHYHaHa
Tpeug 57,1 BT.2 0,2 436 438 0,0
JoHYHada ©
ELX0O0M MO
EpemEHH
JEeofiHaq 491 RT.B -15,1 47,2 31,8 48,4
CHONE2ALWAA
CRpegHan
TpoAHaH 41,2 48,1 -14,3 42,3 31,3 35,1
CHONE2AWAA
CpegHan

Copyright 2006 Trading Blox, sce npasa 3awuweror.

Yro ciyunnocs? [louemy pe3ynbTaThl H3MEHWINCH TakK cymecTBeHHO? [louemy y mydmeit u3
Hamux cucreM Ha S0 MpOIEHTOB BBIpOCHA BeMMYMHA naaeHus? [louemy cucrema ¢ MpoCTEHIINMU
BBIXO/IaMH MPAKTUYECKH HE M3MEHWJIA PE3YJbTAaTUBHOCTDH 3a MOCIEIHUE 5 MECSALEB, a HEKOTOPbIE
Apyrue CUCTEMBbl JeUCTBOBAIM 0cOOEHHO HeynayHo? Kak MOryT Tpeiiiepsl BEICTpauBaTh CUCTEMBI,
paboTa KOTOpHIX OynerT B OOJBIINEH CTENEHH COOTBETCTBOBATH OXHUTaHWsM? Wu, roBops wHaye,
KaK Bbl MOXXETE€ IIPUBECTH CBOM OKHJAHHUSA B COOTBETCTBUE C BO3MOXKHBIMM HCXOJaMH IIpU
UCTIOJIb30BAaHUU CHCTEMBI?

OTH BOIPOCH! SBJIAIOTCS KPATKUM BCTYIUICHHEM K riaBe 11, B koTopoit OyayT paccMOTpEHBI
Bce O9TH TeMbl. O3HaKOMMBIIMCh C HEH, BBl CTAaHETE JIydllle IIOHUMaThb Ppa3HULY MEXIY
pesylbTaTaMi ~ MCTOPUYECKMX TECTOB M  PEAIbHOr0  TpeiiamHra, a Takke (aKTopsl,
00yCIIOBIIMBAIOIINE PA3HOCTh PE3yNbTaTOB TECTUPOBAHUS U PEATBHOTO TPEUIMHTA.

MnaBa 11
JloXb, rpsAsHan NnoXb U TeCTUPOBaHWE NPOLUIOro

Llapramanuvl u He200au NPAYYMCsL 8 MEMHBIX Y2lax, NOOHCUOAs mex,
KMo Huye2o He nooospesaem. He cmanosumecs ux sicepmeamu.

«Cucmema Sonehenge Plus npespamuna $5000 ¢ $1 000 000 scezo
3a I[IATH JIET. Sonehenge Plus 6si1a uzobpemena Supendus Magnificus
(B 0ocnosnom nepesode ¢ namvinu <OuielOMUMENbHBLL BOCXUMUMENb.
Ilpum. nepes.), yuenvim uz NASA, obHapyocuewum, umo memoo,
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UCNONb308ABUIUICS OIS YHRpaeierusl KOCMUYeCKumu annapamamut, nmaxkoice



finbay.ru

npumenum ons eamomuozo mpetiounea. C TOYHOCTHIO CBAIIIIE 90 %.
YV cucmemur He 6b110 HU 00HO20 NPOUSPLIUIHO20 MECAYA HA NPOMANCEHUU
10 nem. Cucmema HACMOABLKO XOpOwia, YMO Mbl HAGHUPYEM NPOOamb
JIMIIB CTO KOITHUH. Ionywume ceolo Konuio ceiiuac, nokd OHA
npooaemcsi no yeme éceco $1999».

PexsiamHoe 00bsiBJIEHUE TOPrOBLEB CUCTEMAMU

Bce, kT0 XOTS OBl HEMHOIO 3aHUMAETCsl TPEHIMHIOM, HaBEpHSAKAa BHUICTH I0J00HBIC
oOBsIBIICHHS, PAaBHO KaK M T€, KTO MHTEPECYeTCs TPEUIMHIOM U TOJIy4aeT MPSMYI0 PacChUIKY IO
sToif Teme. Ho Oeperurech, TMOKymarenu: eCTh MHOIO IIApJIATAHOB, HCHOJB3YIOMINUX
0€30TBETCTBECHHBIE MAapKETHHIOBbIE TAKTUKW W HEPEATMCTUYHBIC pE3YyNbTaThl TECTHPOBAHHS
MPOILJIOTO sl IPOABMXKEHHSI CBOUX HOBBIX M300pETEHUH.

MHorue H3 IOCTABIUMKOB CO3HATEJBHO BBICTPAMBAIOT CHUCTEMBI, KOTOPBIE HHUKOrJa HeE
NPUHECYT JAOXOAHOCTH, COIOCTAaBUMOH C TOHM, KOTOpYI0 oOemaioT B pekiame. HekoTopsle U3 HUX
CO3HATEJIbHO MEHSIOT YCJIOBHS TECTOB JUIS TOTO, YTOOBI 3aCTABUTh CUCTEMBI BBITJISIETD JIyUIE, YeM
OHM €CTb Ha caMoM Jelnie. be3ycnoBHO, He Bce MpOJaBIbI CTOJb HEPa3OOPUYHMBHI B CpPEACTBAX.
HexoTtopsie BepAT B TO, YTO MpoJaBacMble UMH CHUCTEMBI OyIyT paboTaTh, HE MOHHMMAs, YTO HMX
CHCTEMBbl OIIMOOYHBI MO CYTH, WJIM HE 3HAas, YTO TECTUPOBAHME JAHHBIX MPOILLIOr0 MMEET CBOU
OTPaHUYEHHUs], HE II03BOJIIOIIME MCIOJIb30BaTh HCTOPUYECKUE pE3yIbTaTbl Ul IPEACKA3aAHU
Oynymero. be3sycnoBHo, ecTh M Te, KTO yMmMeeT H30erarb OMIMOOK, CBSI3aHHBIX C HCTOPUYECKUM
TecTupoBaHueM. OJIHaKO TakMe NPOAABLBI COCTABIAIOT IOJABIISIIONIEE MEHBIIMHCTBO, WM IS
HEHMCKYLICHHOTO0  TpeWjepa KpaiHe CIOXKHO pacmo3HaThb CHUCTEMbI, pa3pabOTaHHBIE C
UCIIOJIb30BAaHUEM XOPOILIUX METOJ0B TECTUPOBAHUS.

Jaxe npodeccroHanbHble Tpeiaepbl 3a4acTyl0 He 3HAIOT MPUYUH, TI0 KOTOPHIM Ha MPaKTHKE
UX CHUCTEMBI PabOTalOT TOpa3fo Xyke, YeM INpH HUCTOPUUYECKOM MoJenupoBaHuu. OHM 3HAIOT O
CYIIIECTBOBAHUM 3TOr0 ()eHOMEHa M MPUHHUMAIOT €r0 BO BHUMAaHWE, OJHAKO HE TMOHHUMAIOT €ro
Ipu4uH. Tpeinepsl BBIACIAIOT YETHIPE OCHOBHBIX MCTOYHMKA PACXOXKIACHUM MEXAY PE3yJIbTaTaMU
HUCTOPHUYECKOTO TECTUPOBAHUS U PEAIIBHOM IIPAKTUKH

—OddodexT Tpeinepa: TOT (axT, 4TO HEKUH METOJ| MO3BOJIMI KOMY-TO 3apaboTaTh MHOTO
JICHET, o0Y)XKIaeT MPOYMX TPEeHIepoB HMCIOIb30BaTh CXO/HBIEC HeH. Yalne Bcero 3To MpUBOAMT K
TOMY, 4TO METOJ IepecTaeT paboTaTh Tak ke 3P(HEKTUBHO, KaK B CAMOM Havaie.

— Cnyqaiinble 3()(exThl: ycrenHble HICTOPUUECKUE Pe3yNbTaThl TECTa MOT'YT OBITh BBI3BAHBI
CIIy4alfHBIM CT€YEHUEM OOCTOSATENBCTB.

— [Tapagokc onTUMHU3AIMK: 3aMEHa OJHOTO M3 MapaMeTpoB (HampHMeEp, MCIOJIb30BaHHE 25-
JTHEBHOM CKONB3SIIEeH cpeiHeil o cpaBHeHHIO ¢ 30-THEBHOM B W3HAYAIILHOW MOJEIH) CHHIKAET
TOYHOCTB IIPOTHO3A.

—Iloaronka pe3ynpTaToB WM MOATOHKA KPUBON: CHUCTEMa MOXET OBITh CTOJIb CJIOXHOM, YTO
OKa)KeTCs HENPUMEHUMOH JUIsl peanbHOM MpakTuku. CHucTeMa IeTMKOM 0a3upyeTcsi Ha CUTYaluu
OpOIUIOr0, U HEOOJbIIOE H3MEHEHHE TIOBEIEHHUS pPbIHKA MOXKET IMPHBECTH K CYIIECTBEHHOMY
HCKQKEHUIO PE3yIbTaTOB €€ UCIOJIb30BAHHUS.

A ekt Tpenpepa

B ¢usuke ectp mnoustHe 3(p¢exT HabmroAaTeNss — CyTb €ro 3aKJIoYaeTcsi B TOM, 4TO
U3MEepeHHe SBJICHHS WHOIZA BJIMAET Ha caMo sBJEHUE, 0003peBaTelib HapyllaeT YHUCTOTY
9KCIepUMEHTa caMuM ¢akToM 0003peBanust. Heuro mogo6HOE MOPoil MPOUCXOAUT U B TPEHAUHTE —
IIPOBOJMMAsl CHEJIKA MOXET W3MEHUTh YCIOBHS PBIHKA, COIVIACHO KOTOPBIM IPEICKAa3bIBAICS €€
ycnex. Sl Ha3bpIBalo Takyro cuTyaluio 3¢dexroMm Tpeiiaepa. Bee, yro moBTopseTcs ¢ onpeaeaeHHoN
PETYISIPHOCTBIO, PAHO WM MO3JHO OyJIEeT 3aMEUYEeHO HECKOJbKMMH UTPOKAMHU Ha phIHKE. TakuM ke
o0Opa3om crparerusi, ycnemHo pa0OoTaBlias B HEJaBHEM IIPOILJIOM, HAaBEpHsAKAa OyaeT 3aMedeHa
MHOTUMH TpeiaepamMu. OJHAKO €CiIM CJIMIIKOM MHOTHE M3 HHMX 3aXOTIT BOCIIOJIb30BATHCA
[IPEUMYILECTBAMHU ITOM CTpaTeruy, OHa MepecTaHeT paboTaTh TaK )K€, KaK B IPOIILJIOM.

IIpencraBere cebe crpareruto npopbiBa. Ecim BaM HM3BECTHO, YTO MHOTHME Tpeuaepsl
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IUTAHUPYIOT OCYIIECTBUTh 3aKYKH B MOMEHT IPOpPbIBA HA JIOCTaTOYHO BSUIOM PBIHKE, YTO BBI
MOJXeTe cZemaTh, 4ToO0bl 3apaboTaTh B 3TOW cuTyauu? Kakas cTpaTerdsi mo3BOJIUT BaM IMOJTYYUTh
JICHBI'H C TOH %€ JIETKOCTBIO, KaK €CJIM Obl BBl MX HareuaTan?

B03MOXHO, BBl 3aXOTUTE pa3MECTUTh CBOW NPUKA3bl PaHBILE, YeM JApPYrue Tpeuaepsl, TeMm
CaMbIM CIPOBOLMPOBAB POCT IIEH JO YPOBHEH, BBI3BIBAIOIIMX IEMHYI PEAKIHI0 Pa3MELICHUS
NPUKA30B KPYMHBIMA Urpokamu. Torma BBl CMOXKETE MPOAATh MM CBOIO MO3HMLHUIO M HOJYYUTh
rapaHTUPOBAHHYIO MPUOBUIb — MO CYTH, BBl MPOJBUHYIU LEHBI U MOJYYUIH MPEUMYIIECTBA I10
CPaBHEHHUIO C IPYTUMH UTPOKAMHU.

[IpencraBeTe cebe, 4TO BBl TOpryere 30J0ToM. UTo OBl BBI NpeanpuHsiy, y3Has, uto ACME
IUTAaHUPYET 3aKynuTh, K mpuMepy, 1000 aBrycroBckux koHTpakToB 1o 1eHe 410,50 nomiapos?

Ecnu Obl BBl CMOIIM KYNHMTh JOCTATOYHO KOHTPAKTOB, YTOOBI MOJHATH LIEHY HA PBIHKE 0
3TOTO YPOBHS, BBl MOIJIM Obl MX MPOJATh, KaK TOJBKO ATOT ypOoBeHb OyneT nocTurHyr. C ogHOM
CTOPOHBI, €CIM TEKyIlas IeHa JajieKa OT >KeIaeMOH, JUIsl TOTO YTOObl rapaHTHPOBAHHO MOIHATH
PBIHOK JI0 Hee, MOXET MOTpeOoBaThCsi OoJblle JEHEr, 4eM y Bac ecTb. C Apyroi CTOpPOHBI, €Ciu
[ICHa JIOCTAaTOYHO OJIM3KA K JKeIaeMOW M COCTaBisIeT, K npumepy, 408 nosnapos, To cepusi HOKYIOK
MOJKET MOJHATH IIEHYy TaK, YTOObl MHUIIMMPOBATh 3TH MOKYNKU co ctopoHsl ACME.

Tak kak BBl CHayaja MOKYNAeTe, a MOTOM OBICTPO IMpOAeTe, Bbl MOXKET€ M3MEHUTHh CaMo
nousitTie npopsia. Iloka B neiictBue He BeTymmi 3¢ (dekT Tpeiaepa, NpopbIB 03HaYal MpoouTHe
YPOBHSI CONPOTHBIICHUS, BCJEJICTBHE YEro BO3HHMKAaJa BBICOKAsh BEPOSATHOCTb JBMIKEHHS IICHBI B
NPENOYTUTEIHLHOM HamnpaBieHuH. OHAKO C MOSIBIICHHMEM HOBBIX C/EJIOK, HAIPAaBICHHBIX JIMIIb HA
TO, YTOOBI CIBUHYTH PBIHOK JOCTaTOYHO Ui BO3HHMKHOBEHHS NpPOPHIBA, MOHSATHE NPOPHIBA
U3MEHUJIIOCH.

JlaBaiiTe M3yduM 3Ty KOHIIETIIIMIO HA KOHKPETHOM Ipumepe. [IpencraBpre, 4To Ha PHIHKE HET
HOKymaTeneil, TOTOBbIX MOoKynaTth 1o neHe 408 nosmapoB WM BbIIIE, OJHAKO €CTh IHPOJABIHI,
xenatomue npoaats 1000 koHTpakToB 1o 1000 1eHe Bbime 409 noymtapoB, M 3TU NMPHUKa3bl HA
npoaaxy OynyT JeiicTBOBaTh Kak IOTOJIOK, HE MO3BOJISIONIMM IeHaM MoaHsAThcs Bbime 409
nostapoB. [loka Bbl HE pa3MECTHIIM BalllU JOTIOJHUTEIbHbBIE MPUKA3bl HA MOKYNKY, PBIHOK BPSA JIU
rotoB BbIpacTH 10 ypoBHs 410,50 nonnmapoB, COOTBETCTBEHHO, MPOPBIB HE MpoUcX0oAUT. C TOUKH
3peHUs] CUMYIISILIUOHHOM MOJENIH Ha 0a3e MpPOpHIBOB B JAHHOW CHUTYallMW MPOpPHIBA HET, & 3HAYMT,
CIEJIKH HE TPOBOJISTCS.

Tenepp mpezacraBbTe, YTO MPH TEX K€ YCIOBUSAX Bbl BXOAMTE B PbIHOK M mokymaere 1000
KOHTpakTOB Mo cpeaHedl neHe 409 noiapoB;, Ha pblHKE OOJbIIE HET MHPOJAABLOB, TOTOBBIX
IIPO/aBaTh 10 3TOH IieHe, Mo3ToMy BbI nokynaere emie 100 koHTpakToB no unexe 411 nomnapos. Ota
ClIeJIKa 3aCTaBIsIeT KPYIMHOTO MOKYMaTeNns HayaTh JeMCTBOBATh, U B 3TO CaMO€ BpeMs Bbl IIPOJaeTe
emy 1000 xontpakroB mo 411 nonmapoB. XOTs OH CUMTACT, YTO IMOJIYYMJI XOPOILIYIO LIEHY, BBI
OCYIIECTBWIIM MPEKpacHylo caenky. Bam ocraercs maumb u30aBuThes oT ocraBmumxcs 100
KOHTpakToB. IloCKOJIbKY Ha pBIHKE HET IMOKyNarened, TOTOBBIX KYHNHTh 110 HEJaBHEW LiEHE, BbI
JIOJDKHBI €€ CHU3UTh — Bbl IIpoaaere 100 KOHTPAKTOB IO IIeHEe, Ha KOTOPYIO PHIHOK OBLI COTJIACcEH,
to ectb 407 nosnapoB. Bel Tepsere 4 nonnapa 3a 100 yrnuumit no 100 konTpakTtam, To ectb 40 000
J0JIapOB, OAHAKO BbI 3apabotamu 2 nosuiapa 3a 100 ynuwmit mo 1000 kOHTpakTam M HOTY4HIIN

npu6su1s 160 000 nosutapoB 6e3 yuera KOMUCCHOHHBIX. Hernoxo Juist HECKOIbKUX CeKyH paboThI.
Yro cioyumnocs ¢ Tpeiiaepamu u3 ACME, KoTopble pacCUMThIBaIN Ha MepeBec NpH npopbiBe? OHU

BOIIUIM B KPYIHYIO MO3MLMUIO 110 NPUYMHAM, OTJIMYHBIM OT Te€X, KOTOpble MOI' Obl MOKa3aTh
oOpaTHBIN (MCTOpHYECKUIT) TeCT. DTO — pe3yabTaT AeucTBus dpekra Tperiaepa. [lokasarenbHbIi

cllydail IPOU30ILIEN C CUCTEMOH, OYEeHb MOMY/SPHOI B HEJaBHEM IPOILLIOM,

KOTOpasi Ha NPOTSHXKEHWU HECKOJIBKHX JIET JEMOHCTpPHUpOBaia IMpeKpacHble pe3yinbrarsl. [lo 3Toi
NpUYMHE MHOTHE OpOKephl CTaJIM MpeJylaraTh €e CBOMM KireHTaM. Kak-To s ciblmal, 4yro o0opoT ¢
UCTIOJIb30BAaHUEM 3TOM CHUCTEMBI JIOCTUTaJl HECKOJIBKUX COTEH MMJUIMOHOB J0JIapoB. Bekope nocie
TOTr0, KaK CHCTeMa JIOCTHUIJIA MHKa CBOEH MOMYJISPHOCTH, TOPrOBABIINE C €€ MOMOIIBIO TpeHIephl
UCTIBITAIM MaJIeHUe, MPEBOCXOIee MO MPOJODKUTEIBHOCTH U CHJIE KaKHe-THOO aHajoru B
tedeHne nocuenHux 20 net tectupoBaHus. Cuctema oOnagana oAHMM HexocTaTkoM. Ecim nena
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npoaaxy. Tak Kak MHOTHE TpeHephl 3HaIM, Ha KAKOM YPOBHE MOTJH OBITh MHUIIMMPOBAHBI TaKUE
MPUKa3bl, JOCTATOYHO JIETKO MOXHO OBUIO KYIUTh HA YpPOBHE 3aKpbITUS B NPEABEPUU Hayaia
TOProB Ha ciexyromee yrpo. Ilocie 3TOro MoXHO OBUIO 3aKpBITh MO3MIMIO MPOAAXKeH Ha
ClIeAyIolIee yTpo IO LeHe OTKpbITHA. LleHa mponaku Morjia ObITH BBINIE HM3-32 TOTO, YTO B
COOTBETCTBMM C TPAaBWJIAMH CHCTEMbl K Haudaly YTpeHHEH TOpProBiau (HOpMUPOBAIOCH
OIpENICIEHHOE KOJIMYECTBO NPUKA30B HA MOKYNKY. UTOOBI emie Oosblie YCIOXKHUTh CUTYALUIO,
aBTOPbI CHUCTEMBI MPUMEHSUIM MOPTQENH, B COCTaB KOTOPHIX BXOJIWJIM MO3MIUH HA JUKBUIHBIX
PBIHKaX, TAKUX KaK MUJIOMATepUallbl M MPOIaH, KOTOPble MOTJHM JIWHAMUYHO JIBUTATHCS Ha MajbIX
obbemax. MHorme 3 TeX, KTO TOProBal C IOMOIIBIO CHUCTEMBI, TaKke paboTalu Ha 3TUX
JIMKBUIHBIX PBIHKAX.

51 yBepeH, 4To BHE3aIHBII Kpax CUCTEMbI ObLI CIPOBOLMPOBAH B OOJIbIIEH Mepe MacCOBBIMHU
MOKYIIKaMH, KOTOpbIE, TI0 CYTH, Ha BpeMsl pa3pylInin nepesec. HekoTopsie Tpelaepsl HCIOIb3YIOT
Jr00bIe MOBTOPSAIOLIMECS CHUTYalluM, KOTOpbIE 3aMeyaroT. JTO OJUH M3 IOBOJOB CO3JaTh
COOCTBEHHYIO CHUCTEMY, a C €€ IMOMOIIbI0 XOTh HEMHOTO YMEHBIIUTh BEPOATHOCTH TOTO, YTO Balll
nepesec Oyner yHHUTOXKeH 3(dexkToM Tpeliaepa: nApyrue Tpeiaepsl He OyayT TOYHO 3HATh, KOIJa
BbI cOOMpaeTech MOKynarTh, a KOrjaa — npoJ1aBaThb.

Korna Mel ToproBanu juist Puya, yacto ciydanoch Tak, YTO Mbl OTKPBIBAJIM CIIEJIKU B OJJHO U
TO e Bpems. Tpeilaepsl 3HaJIM, YTO, KOIJIa OT HAC HAUYMHAIOT MOCTYHNaTh OOJNBIIME 3asBKH, 3TO
MO>KET MPOJUIUTHCSI HEKOTOPOE BpeMsl, 1 HAUYMHAIM JIBUTaTh PHIHOK B ONPE/IEICHHOM HAaIPaBICHUH.
D10 OBUIO PHCKOBAaHHO JJIsI HAc: Mbl MHCHOJB30BAJIM MpPHUKA3bl C JIMMUTAMH M B TaKHUX
00CTOSATENBCTBAX MOTJIM HE 3aKJIIOYUTh HYKHBIX CIEJIOK, U HaM MPHUIIIOCH Obl OT3bIBATh MPUKA3bI.
WNHorpma, xorja s IUIAHUPOBAN IMOKYMAaTh M 3HAJ, YTO PBIHOK OTpearupyeT Ha IIard HMrpoKOB,
IBITAIOIIMXCS CABUHYTh €r0 B HANPaBJICHUH HAIIMX MOKYNOK, S MOCHUIAN JIOKHBIE TPUKA3bl IS
0o0OpaTHBIX JEWCTBHMA. A MOTOM, KOT/Ia PBIHOK CABUTAJCH, s OTMEHSUI NepBOHAYAJIbHBI MpPUKA3 U
pasMmeliag MpUKa3 ¢ JUMHUTOM, ONU3KUM K II€HEe pbhIHKa WIM Jaxe K OOOpOTHOHM CTOpOHE
npeanoxxenus. Hanpumep, ecnu s xoten Kynuth 100 KOHTPaKTOB, TO CHaydaua pa3Memliai JOKHBINA
npuka3 Ha npoaaxy. Eciam 310 Obu1 noXHBIA npuka3 Ha npojaxy 100 kontpaktoB mo 415
JI0JUIapOB, a LIEHBI CIpOca U MPEAJIOKEHUS Ha PBIHKE COCTAaBISUIM cooTBeTcTBeHHO 410 n 412
JI0JUIapOB, HAJTMUUE TaKOTro MpUKa3a MOTJIO CABMHYTH LieHbl K ypoBHAM 405 u 408 nomtapos. 3atem
s OTMEHSUI JIO)KHBIA NPUKa3 U OTKPBIBAJ CHENKY MO Mokynke ¢ gumurom 410 ponmapoB M Mor
kynuTh 1o 408 nnu 410 nonnapoB, TO €CTh MO MEPBOHAYAIBHOM LIEHE CIpoca 0 MOETO MEPBOro
HpHUKasa.

Takue Bemu s Jenajd HEYaCTo, HO 3TO IO3BOJISIIO MHE BBOJAWUTH JPYFHX TpEHIepoB B
3a0JIyK/IeHHEe OTHOCHTENBHO HAIUMX ACWCTBUMA. DTO moxoxke Ha Oned B mokepe. Bel He moxere
6nedoBaTh Bce BpeMs, MHaue KTO-HUOYb BaM OTBETHUT, IPUMET UTPY U BBl Bce notepsiere. OaHako
ecnu OnedoBaTh BpeMs OT BPEMEHH, MOXHO BBIMIPATh, TaK KaK JPYrde MIPOKH, BCTyHAIOIIUE B
Urpy B pacueTe Ha Bail Oied, MOTYT CYIIECTBEHHO MOBBIIIATh CTAaBKU, HE 3HAsl, YTO Y Bac Ha pykKax
cuibHast kapTta. [Topoii, 61edyst, MO>XXHO copBaTh BeCh OaHK.

[Tono6HO TOMy Kak 6sie BBOIUT B 3a0yKJIE€HHE OCTAIbHBIX UIPOKOB, Uepenaxu co3aaBaiu
MyTaHUIY TE€M, KTO IbITAJCA BBIYMCIUTH CTWIb Tpelaunra Puuapna Jlennuca. HekoTopsie u3 Hac
WCMOJIb30BAIM HEOOJIbIINE CTOIBI, HEKOTOpbIe — OoJbinne. KTo-To MOKyman Ha MpopbiBe, KTO-TO
YyTh paHbII€ WJIA YyTh I03)KE, B LEJIOM Mbl CO3/1aBAIM JABIMOBYIO 3aBECy, YTO, BO3MOXKHO,
nomMoraino Puuy 3akirodaTs GOJIbILe CETOK M0 HYKHBIM LIEHAM.

O¢dexr Tpeiinepa MoXeT OBITh BBI3BAH HE TOJIBKO CO3HATEJIbHBIMHM MOIBITKAMHU OIHUX
TpeiepoOB ONEepeaAUTh OCTANIBHBIX. ECiau MHOTUE Tpeiaeps! MbITAlOTCA HCIOIb30BaTh OJHY U TY XKe
PBIHOYHYIO CHUTYAIMIO, 3TO MOXET pa3pylIMThb €€, XOTd Obl Ha BpeMs, TaK KaK UX IPUKA3bl
«pa3mMoroT» npopsiB. Takas mpoGiema yarie BCEro BCTPEYaeTcsl B CAEIKaxX apOMTPaKHOro THIIA,
r7ie nepeBec 0ObIYHO HEBEIHK.

Cny4anHble achpeKkTbl

bonpmuHCTBO TpeﬁHGPOB HC OCO3HAKOT CTCIICHH, B KOTOpOfI PE3YIbTAThI UX pa6OTLI MOTYyT
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3aBUCETh OT COBEPIIEHHO CIy4ailHBIX ()aKTOPOB. A TUIHYHBIA WHBECTOpP OCBEIOMJICH O HEH ele
MEHbIIIE, YeM TUIMYHBIN Tpehaep. Jlaxe BecbMa ONBITHBIE HHBECTOPHI, HAIPUMED YIPaBIIAIONIUE U
NPUHUMAIOLINE PEHICHUs] OT UMEHU MEHCUOHHBIX U XeK-(QOHIOB, B IIEJIOM HE MOHUMAIOT CTENCHU
sToro a¢dexra. PeaynpTarbl MOryr KoyiebaThCsi B (haHTACTUUECKUX MpeAesax H3-3a MOJHOCTBHIO
CllydaiiHbIX CcoOObITHI. BennunHa koneGaHWii B CEpUM HMCTOPUYECKMX TECTOB, BKIOYABIIMX
cilydaifHple cOOBITHS, OblIa YIUBUTEIBHO BBICOKOW. B 3TOM pasnene Mbl M3yduM BO3MOKHOCTH,
BO3HMKAIOIIME BCIIEJACTBUE BO3JCHCTBHUS CIydailHBIX (DaKTOPOB MIPHU JOJTOCPOYHOM CIICTOBAHUU
TPEHIaM.

O6cyxknas E-retio, s nponenan CUMYISIUIO MOJACIU CO CIYYaiHBIMU BXOJaMH B KOPOTKYIO
WIN JUIMHHYIO TO3UIIMIO, UCHOJB3Ysl KOMIBIOTEp Ui TeHEPUPOBAHUS TOTO MM MHOTO PEIICHHUS,
«OpocaHuss MOHETKU». S co3fall CUMYISIIMOHHYIO CHCTEMY, B KOTOPOW COBMELIANUCh CIydaiiHble
BXOJbI C BBIXOJAMHU 4Yepe3 OIpeJesieHHbIe MPOMEXYTKH BHYTpu nuanazoHa ot 20 mo 120 nmeii.
[Tocne storo s mposen 100 TecToB ¢ TemMu k€ JaHHBIMH, KOTOpbIe B riaBe 10 HCroab30BaIKCh s
CpaBHEHUsl CTpPaTerMy CJIeNOBaHUsA TpeHAaM. Jlydmmii TecT B MOJEIM IHPOJAEMOHCTPHUPOBAI
pesynbTar 16,9 npouenTa u npeBpaTHia 1 MUIUIMOH JOJUIApOB IMpUMEpPHO B 5,5 Muwunona 3a 10,5
aer tecta. Xyamuid TecT Tepsil o 20 MPOLEHTOB €XEeroJHO. DTO MOKAa3bIBAET, YTO B JIAHHBIX
CUTYaIIUSIX MHOTOBapPUAHTHOCTh BO3MOKHA MCKITFOUUTENILHO 32 CYET CIIy4allHbIX COOBITHH.

Yro mpousoiaer, ecid Mbl J00aBUM HeOoJbIION mepeBec? UTo eciau Mbl clieaeM Hairy
cucrteMy OoJjiee MOXOXKEH Ha CUCTeMy CJeOBaHUs TPEHAy MyTeM a00aBieHus QUIbTpa TPEeHa,
NOZOOHOTO TOMY, YTO MBI HCIOJB3yeM B cucTeMe TpeHAa JloHumaHa (B WTOre 3TOrO CHEIKH
OTKPBIBAIOTCS CIIy4allHBIM 00pa3oM, HO TOJIBKO B HAIpaBIICHHMHM OCHOBHOTO TpeHaa)? OTBETHl Ha
9T BONPOCHI HHTEPECHBI, TOTOMY YTO €CJIM Bbl M3Yy4UTE UCTOPHUIO JII0OOOT0 (OHMA, CIEAYIOLIETo 3a
TPEHJIOM, TO OOHApPY)KUTE CYIIECTBEHHbIE PA3IUUUs B pe3ylbTaTUBHOCTH. Eciin paboTa oTnenbHOTO
¢doHga xopomias, ToO MeHeKep GoHAa i 0OBsICHEHHs ycriexa OyAeT, pa3yMeeTcs, CChlIaThCsl Ha
IpeKpacHble CTpAaTerMd U OTIMYHOE HcrosHeHrne. OIHAaKo MpeKpacHble pe3yabTaTbl MOTYT OBITh
JOCTUTHYTBI 3a CYeT CciydailHbIX 3(@QeKkToB, a He MNPeKpacHOM CTpaTerud. ODTO CTAHOBUTCS
OUEBHUJIHBIM, €CJIM IIOHUMATh MEpY, B KOTOPOil ciydaifHbie 3((eKThl MOTYT BIMATH HA pe3yibTaT B
cllyqae HaJIM4us IepeBeca.

Eciu no6aButh GuibTp TpeHAa K cucreMe aOCOJIOTHO CIIy4aifHO 3aK/II0YaeMBIX CJIENOK,
CpelHss pe3yIbTaTUBHOCTh CYIIECTBEHHO TIOBBICUTCA, Kak mnokasanu wuroru 100 TtecroB. B
MIPOBEIGHHOM MHOM pacyere CpefHss oTjada Bbipocia 10 32,46 mpoleHTa, a BeJIMYUHA CPETHETO
nazaeHus ynana ao 43,74 npouenra. Ho naxe npu nobasienun GpuiabTpa TpeHAa OTAEIbHbBIE TECThI
MOKa3bIBAIOT pa3iuyHble pe3ynbTaTsl. [lo utoram 100 He3aBUCHMBIX TECTOB JY4IIUN TECT MOKa3al
oraayy Ha ypoBHe 53,3 mporenra, ko3dpdumment MAR nHa ypoBHe 1,58 u Benuunny
MaKCHUMAaJIbHOTO MajieHus, paBHyto 33,6 nporeHTa. XyAlMii U3 TECTOB MOKa3al OTJavy Ha ypOBHE
17,5 npouenra, a nageHue Ha ypoBHe 62,7 mpoIeHTa.

VYnaya wnm ciydaiiable 3(@GeKThl OKa3bIBAIOT CYIIECTBEHHOE BJIMSHHE Ha JEATEIBHOCTD
TpeiepoB U (OHIIOB, HECMOTPS HA TO YTO JIyYIIIUE TPEHIepbl HE TI00AT CO3HABATHCS B 3TOM CBOMM
uHBecTopaM. MHBeCTOpHI BepAT B TO, YTO MOCIY>KHOM CIIMCOK 3HAUUT OOJIbIIE, YEM OH Ha CaMOM
nene 3HauutT. K mpumepy, 4yelnoBeK, MHBECTUPYIOUIMA B OINpeJeseHHbIH (OHJ, OXKUAAeT, YTO B
pe3ysibTaTe MHBECTUPOBAHUS OH MOJIYYUT OTJAuy, COMOCTABUMYIO C UCTOPHUYECKHUMHU PE3yIbTaTaMH
pabotbl Gonpaa. [Ipobrema B TOM, UTO, I8 TOJIBKO HA MOCIYXHOU CHHCOK (DOHJA, HEBO3MOYKHO
OIpEeNIeNIUTh Pa3sHUIly MEXAy OTIMYHOW TpeHAepcKoil omepaimeil co CpeJHUM YPOBHEM ydauud U
cpeaHel Tpeiaepckoil omepamuei ¢ orpoMHoM goned ygauu. CoydaiiHble 3(GQEKTbl CIUIIKOM
pa3sHOOOpa3Hbl U MHOTOUMCIICHHBI, IO3TOMY MX HE BCErJja BO3MOKHO C TOUHOCTBIO OTIPE/IEIUTh.

JlaBaiiTe B3IJIsiHEM Ha JydIIMid pe3ynbTar u3 npoBeaeHHbIXx MHOM 100 TectoB. Ecnmu Obl
Kakoi-HUOyIb Tpeiiep TOProBaja yyTb MEHEE arpeCCHBHO, HalpUMep Ha YPOBHE 25 MPOLIEHTOB OT
oObIlyHOTO YpoBHs Yepemax, TO, Kak MOKa3ajdl OAWH M3 TecToB, B TeueHue 10 ner oH mor Obl
oOecrieunth 25,7 MpoIeHTa OTJauu MpH ypoBHE majeHus 17,7 mponenra. Kak Mbl 3HaeM, Tpeiiaep,
3aKJIIOYAOLINNA CIIENKU CydaiiHbIM 00pa3oM, CKOpee BCEro, He CMOXKET 00eCHeUnTh COMIOCTaBUMbIE
YPOBHU JOXOIHOCTH B OyIyIlleM, Tak Kak B CIydailHOM ToproBie HeT mepeBeca. K coxaneHwuro,
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CBOMMH YCIICXaAMU.

I'enbl ynauu

Cytp cayuallHBIX 3((QEKTOB MOXHO TaKKe IOHATh, €CIM HM3YYUTh HUX IPHUCYTCTBUE B
npupoje. MHTeIeKT, pocT, aTIeTHYeCKoe CIOXKEHUE, CIIOCOOHOCTH K MEHUIO0 — BCE 9TH KauecTBa
SBIISIIOTCST PE3YAbTATOM JCUCTBUS CIIydalHbIX 3(QekToB. Ecam Bamm reHbl TOCTATOYHO XOPOIIH
JUISL ONPE/ICIICHHOW XapaKTepHO# 4epThl (TO eCTh 3Ta uYepTa MPHCYICTBYET Y OOOUX POJHTENCH),
JOCTAaTOYHO BEJMKH IIAHCHI TOTO, YTO 3Ta YepTa Oy/eT NIPUCYTCTBOBATh U Y BaC, XOTs, BO3MOXKHO, U
HE B Takoi creneHu. Ecnu Bamm oTel] ¥ MaTh UMEIOT BBICOKHUN POCT, BbI, BEPOATHO, TaKXke Oynere
BbICOKMM. OJIHaKO YeM Jaibllie MX POCT OT CpeAHero (HOPMalbHOIO) 3HAYCHUs, TE€M OOJbIIe
IIAHCOB TOT'O, YTO BBl OyJIE€TE HIKE HX.

B reneruke M cTaTUCTHKE Takas CUTyalus M3BecTHa Kak 3(dekT perpeccuu WM BO3BpAT K
cpenHeMy 3HaueHuro. YUelloBeK, YbM pOAUTEIN UMEIOT BBICOKHM POCT U IIEPENayd €My CBOM I'€HBI,
oOnamaeT Ha MEpBBIM B3MJIAJ AOCTATOYHO YCIICIIHONW KOMOMHAIWEH T'€HOB C TOYKH 3pPEHHUS pOCTa.
OnHako poauTend MOTYT Iepefarh peOCHKY CBOM HACIEACTBEHHBIE IPH3HAKUA MPOCTO Kak
reHeTHYecKuii moteHuain. To ecTb Mx peGEHOK, CKopee Bcero, OyJeT UMeTh pocT Oojiee OIM3KHIA K
CpeZHeMY, TaK KaK MaJIOBEPOSATHO, YTO Y HEro MPOSIBUTCS TaKas K€ yAayHas KOMOHMHAIMS T'€HOB,
KAK U Y €70 POJUTENIEH.

Ilnoxue HoBOCTH AJIs1 HHBECTOPOB

Ecnu Mbl ipoBeieM pacuersl 10 pa3AeiieHrIo Ipynn (OHAOB Ha YCIEIIHbIE U HEOCTaTOYHO
yCIEIIHbIe, TO OOHApY)KUM pe3yiabTaT JAedcTBUS ciaydailHbIxapdektoB.  Ilpuumna »3TOTO
3aKJII0YaeTcss B TOM, 4YTO CpEIHUX YAAWIMBBIX TpeiaepoB OoJbllle, YeM OTIUYHBIX, HO
HeynaunuBbiX. [IpencraBere rpynmy u3 1000 TpeiinepoB, 5 win 6 U3 KOTOPBHIX ACHCTBUTEIHHO
npeBocxoHbl. Ecnu 80 nponentoB 3 1000 6a13Kku K cpelHUM Tpelepam, TOJIBKO y S uin 6 ecTb
BEPOSTHOCTh ObITh HeynawiuBbiMHM, a y 800 ectp maHc moimare yaaudy. Eciam 2 mpoueHTta
TpeiiepoB OyAyT ylauauBbl HACTOJIBKO, YTO UX MOCIYXHOMU crucok 3a 10 net Oyxner xopomum — a
OTMCAHHBIA BBIIIE TECT MOKA3bIBAET, YTO PeaJbHOE KOJIMYECTBO TAKUX TPEHIEpPOB MOXKET OBITh U
0oJble, — 3TO O3HAYaeT, YTO TPYMINa YHUCICHHOCThIO 21 yYenoBeK JEMOHCTPUpPYET HpeKpacHbIe
pe3yNbTaThl, IPUYEM TOJIBKO YETBEPTh €€ COCTaBa ACUCTBUTEIBHO OTIMYHBIE TPEHIEPHI.

Yaaua u Bpems

Co BpemeHeM Harpajia NpUXOJUT K ACHCTBUTENILHO OTIMYHBIM TpelaepaM, a HE TOJIBKO K
ynawiuBbM. Eciiu 16 TpelinepoB ynaunuBel Ha npoTsbkeHHH 10 siet, To Mo UCTeYeHHH CIIeTyIoLINX
15 net ux pe3ynbTaThl OyayT, CKOpee Bcero, Ommke K cpeaHuM. M HaoGopoT, eciiu paccMOTpeTh
UTOTH MATHIIETHEr0 MEePHOAd, TO KOJIUYECTBO TPEUIECPOB C BHICOKUMH pe3ylbTaTaMH, KOTOPbIM Ha
caMoOM Jeje IpoCTO IoBe3No, Oyaer 3HauuTenbHO Oosiee  BrHewarTssromuM.  Takas
B3aMMO33aBUCUMOCTb OOYCJIOBJIEHA TE€M, YTO B KOPOTKHE MEPHUO/Ibl TECTUPOBAHUS POJIb CIIy4alfHBIX
(aKTOPOB CYIIECTBEHHO BBIIIIE.

Yro ciyyutcs C TMOKazaTeNsMH HAIllero TecTa, €CIM Mbl BO3bMEM KOPOTKHHM MPOMEXYTOK
BpeMenH, Hampumep 3,5 roaa, ¢ sBaps 2003 roga mo wutonb 2006 roma? Jlns sToro mepuona
CpedHss OTJaya Ipu CIydalHbIX BXofax coctaBisieT 35 mpoueHtoB, a kodpduuument MAR
cocrasnsier 1,06. Hacrosiue cucteMsl mokaspiBatoT Oosiee Xxopomuit pesyabrar. Cucrema TporHON
cKomp3sIIel cpeaneil npunecia 48,5 npouenta ornaun ¢ kodpdunmentom MAR, paBueim 1,50.
Cucrema npopsiBoB bomnmunpkepa npuHecna 52,2 mpoueHta otaaun ¢ kosp¢uuuentom MAR,
paBubiIM 1,54, a cucrema [BOWHOM ckomb3smied cpeaHed — 49,7 mpoleHTa OTHaud C
koxdpunrentom MAR, paBabiM 1,25.

Eciu roBopuTh 0 ciydaiiHBIX TeCTaX, CKOJIBKO yAawIMBBIX Tperaepos no utoram 100 TectoB
CMOIJIM TOKa3aTh Xopouue pe3ynbTaTbl? CKOJbKHE CUACTIMBUMKM CMOIJIM IOKas3aTh OoJiee



finbay.ru

BBICOKHE Pe3yJbTaThl, 4eM cuctembl? Y 17 tectoB u3 100 koadpdunment MAR 6but Bhiie 1,54; u3
stux 17 Tonmpko y 7 otnmada Obuta BhIIIE, YeM 52,2 mporeHra. A caMblil yaawInMBBIA Tpeiinep,
TOProBaBIIUi 06e3 cucTeMbl, moyduia 71,4 mpolreHTa OTAa4YM ¢ majJeHueM Ha ypoBHe 34,5 mpoieHTa
u ko3 Purmentom MAR, paBabiM 2,07. Ot udps! Morin ObI AATh MHILY IS Pa3MBIIIIICHUN TeM,
KTO CKJIOHEH M3ydaTh YCIIEX TOT'O HJIM MHOTO Tpeijepa, OCHOBBIBASCH JIMIIL HA PE3YJIbTaTax €ro
paboThI 3a TpU TOA.

OueHuBast UTOTH pabOTHI 3a KOPOTKMHA CPOK, BBl JOJDKHBI MOHHMMATh, YTO CYIIECTBEHHAs
4acTh pe3yjbTaTa CBs3aHA MCKIIOYUTENBHO ¢ yhaudeil. UToObl MOHATH, OTHOCHUTCS JIM Tpeiaep K
CYACTJIMBUYMKAM WJIM OH JCHCTBUTEIBHO BEIMKOJICITHO BBIOJHSAET CBOIO PabOTY, HYKHO KOIHYTh
riIyoxe ¥ c(poKycHpOBaThCS Ha JIIOJISX, CTOSIIUX 3a pe3ylibTaTaMu padoThl (OHA.

Xopolue UHBECTOPHI BKJIABIBAIOT JICHBIU B JIIOJICH, @ HE B UICTOPUYECKUE pe3yibTaTbl. OHH
3HAIOT, KaK UICHTU(PHUIUPOBATH CIIOCOOHOCTH, CO3/IAI0IINE BEJIMKOJICITHBIC PE3yIbTaThl B OyayIIeM,
a TaKkKe MOTYT OIPEENTUTh YePThl, CBUICTENbCTBYIOIINE O CPEIHUX CHOCOOHOCTSIX K TPEHAUHTY.
OTOT METOA SIBIISIETCA JYYIIMM CIIOCOOOM MPEOJOTICHUS JeUCTBUs ciaydailHbIX 3¢ ¢dexToB. OqHako
XOpoIIass HOBOCTb JUIsl JTIOOUTENeH HCTOPUYECKOTO MOJEIMPOBAHUS COCTOMT B TOM, YTO Ha CaMOM
Jiefie IOCTaTOYHO MPOCTO OIPEJIeNIUTh, KOTrJa pe3ylbTaThl 0OpaTHOrO TecTa BBI3BAHBI CIIy4alHBIMU
saddexkramu, a Korja — HaJIMuMeM IepeBeca B cucteme. B riase 12 mbl moapoOHO 00CYIUM 3TOT
BOIPOC, HO CHavaJla JaBaiiTe paCCMOTPHUM €lIe JIBE IPUYHHBI, IO KOTOPHIM 00paTHOE TECTUPOBAHUE
HE COOTBETCTBYET PEaTbHOCTH.

OnTuMuszanus

Pazanuuns MCKAY pe3ylbTaTaMU TCCTUPOBAHUSA U pCaHBHOﬁ pa60TLI MOTr'yT OBITh BBI3BAHBI
eme OJIHOM HpH‘{HHOf/'I, KOTOPpYIO s Ha3bIBAIO IIAapaJOKCOM OITUMH3AHU. HapaI[OKC qacTo
BbBI3BIBACT IIyTAHUILLY, 0COOCHHO cpeaun Tpefl,[[epDB, KOTOPBIC c1a00 3HAKOMEI C IMpUHIUIIAMHA
KOMIILIOTCPHOI'O MOACIIMPOBAHUS. OHTI/IMI/ISaI_II/IH — OTO HOpoHecC OomnpcACJICHHUA TOro, KaKuc
YHUCJIOBBIC 3HAYCHUA CIICAYCT UCIIOJIB30BATH IPU TOPTOBJIC C MOMOIIBIO CUCTCMBI, OCHOBaHHOM Ha
pac4dceTax. OTH 4YHCIOBEIC 3HAYCHHS HA3BIBAIOTCS napamMeTpamMu. HaHpHMep, B JIJIMHHOM
CKOJIB34IEM CpCAHEM IapaMETpOM SABJIACTCA KOJINYCCTBO JHEH. I[pyrHM napamMeTpom ABJIACTCA
KOJIMYECTBO JHEH B KOPOTKOM CKOJIB3AIIEM CPCIAHCM. OHTI/IMI/I38.I_II/IH MpEeaACTaBJIACT coboii mnponecce
BLIGOpa HaWJIydlunx, WIA ONTUMAJILHBIX, 3HAYEHUM I JaHHBIX apaMeTpoOB. MHorue Tpeﬁl[epbl
HC MIPU3HAIOT ONITUMU3ALINIO, CHUTAS, YTO OHA NOAPA3YMEBACT MMOATOHKY KpHBOﬁ N B UTOI'C BCACT K
HCKAKCHUTO PC3YIIbTATOB. Ho s cumrato, 4To 310 I'IyI_I_U:!

HpaBI/IJIBHaSI ONTUMHU3ALIMA TIOJIC3HA, TaK KAaK BCCrAa Jy4dlIC OUCHUBATH PE3YJIbTAThl, U3y4dad
U3MCHEHHUS KaKOI0-I1u00 napamMeTpa, 4e€M UrHOPUpPOBATH UX. SaqaCTon 9TO IIOMOIac€T BBIABUTDH, UTO
PE3YIbTAaThl NOCTHUTHYTHI Onar oJapsa CﬂyqaﬁHBIM Bq)(beKTaM, d HC HAJIMYUIO TICPCBECA B CHUCTCMC.
OHTI/IMI/I3aI_II/I$I — 3TO0 HCCJIICOAOBAHUC BJIIMAHHA TOI'O HJIIK HMHOIO (I)aKTopa Ha pCe3yiibTaThbl, a 3aTEM
IIPUHATHC KBaJ'II/I(bI/II_II/IpOBaHHOFO pCUICHUA O TOM, KakoM M3 HHUX CJICAYCT HCIOJIB30BATh IIPU
peaJ'IBHOI‘/’I TOPIroBJIC.

Tpefmepbl, CUHUTAOMMEC, YTO OITUMMH3ALMWA IIJIOXa HIIM JaXXC OIlaCHA, a100 HE MOHHUMAIOT
napaJgokca ONTHMHU3AlUU, 1100 BUIACIIN B(I)q)eI(TLI HCKOppeKTHOﬁ OIITUMU3AIINH, HpI/IBe,Z[H_Ieﬁ K
TOMY, 4TO B CTATUCTUKEC U3BCCTHO KaK I-Ipe3BBI‘-18.I\/'IH0 OJm3Kast MOAroHKa UJIM CBEPXTOYHOCTD.

Mapagokc onTuMmmnsaummu

[Mapagokc onTUMH3ALMKU TMPEANOiaraeT, 4YTO ONTHUMH3AlMS TapaMeTpa NpPHUBOAUT K
BO3HUKHOBEHHIO CHCTEMBbI, KOTOpasi C JIOCTAaTOUYHOW BEPOSTHOCTHIO OyneT 3¢hdeKkTuBHO padoTaTh B
OyayieMm, OJIHAKO, CKopee Bcero, He Oyaer paboTaTh Tak K€ XOpPOIIO, KaK B CUMYISLUOHHON
Mozenu. Takum 00pa3oM, ONTUMH3ALMS YIY4IIaeT BO3MOXKHOE JACHCTBUE CHCTEMBI, OJTHOBPEMEHHO
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CHMJKasl TOYHOCTh UCTOPUYECKUX M3MEPEHUN ISl LieJel MPOrHO3UPOBAHUA. DTOT Mapasiokec euie He
IIOHAT 1O KOHILA, YTO IIPUBOJAMUT MHOTMX TPEHUACPOB K OTPHULIAHHUIO ONTHMHU3ALUU CUCTEM HU3-3a
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CTpaxa CBEPXTOYHOCTH WM IIOATOHKM KpPUBOM B cHUCTeMe. 1eM He MeEHee s 3asdBIIAI0, 4TO
NpaBUIbHAS ONITUMHU3AIMS LeIecooOpa3Ha.

Pucynoxk 11-1. Hzmenenue 3nauenusn koIgppuyuenma MAR npu usmenenuu nopoza éxooa
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MNopor xoda (CTAHAAPTHOE OTHNOHEHME)
Copyright 2006 Trading Blox, sce npasa 3awuwensi.

Hcnonbs3oBaHue 3HAYECHUN [ApaMETPOB, OINPEICIICHHBIX B XOJI€ KOPPEKTHOM ONTUMU3ALINH,
JOJDKHO TOBBICHTH BEPOSITHOCTH MOJYYEHHS XOPOLIMX PEe3yJAbTaTOB IPU PEATbHOW TOPToBIE B
OynymeM. DTO MOKET MOATBEPAUTH CIeAyromuil mpumep. Kak Bbl MOMHHTE, B CHCTEME MPOPHIBA
Bonnmunmkepa mpucyrcTByioT nBa mapamerpa. Ha pucynke 11-1 m3oOpaxeH rpaduk 3HaueHHUN
kodpdumenra MAR Kak OTHpaBHOTO BXOJHOTO HapameTpa, OMPENEISIONIEro IUPUHY KaHala
BOJIATWJIBHOCTH B TOKAa3aTeNIIX CTAHAApPTHOIO OTKJIOHEHHUs, NpU 3Ha4YeHusX oT 1 1o 4 BenuyuH
CTaHapPTHOTO OTKJIOHECHHS.

3aMeThTe, YTO MHUKOBBIMU JUIS TAHHOM MOJIENIN SBJISIOTCS Pe3yNbTaThl MPH IIUPUHE KaHaja,
paBHOH 2,4 BenMUMHAM TIOKa3aTelsl CTaHJAPTHOrO OTKJIOHEHHs. Jlro0oe 3HaueHHe BXOJHOTO
nopora, MeHbliee uiu Oospiiee 2,4 B paMKax JaHHOTO TECTa, MOKaXeT Ooyiee HU3KOE 3HAYCHUE
ko3 uuuenra MAR.

Teneppb, BO3BpaIasich K MOEMY YTBEP)KICHHUIO O I1€JI€COO0Pa3HOCTH ONTHUMH3AINH, JaBaiTe
IPENONIOKAM, YTO Mbl HE ONTHUMM3MPOBAIM IIUPUHY KaHala, a PELIMJIM HPOCTO HCIOJIb30BaTh
HMIMPHUHY KaHama, paBHyto 3,0. Mbl IpMHUMaeM Takoe pelieHue, OMHS U3 Kypca CTaTUCTUKH, YTO B
HOpMaJbHOM pachpeneneHuu Oosiee 99 TPOIEHTOB 3HAYCHWI HAXOAATCA B Mpeaenax 3-
NPOIICHTHOTO OTKJIOHEHUS OT cpeaHero. Ecnm mpeanosiokuTh, YTO CHUTyalus B OyaylieMm He
U3MEHUTCS, TaKOe PELICHUE MPUBEAET K TOMY, YTO MBI BBUIOXKMM MHOTO JEHET, U MpPU 3TOM Hall
TPEHMHT HUCHBITaeT Topazgo Oosee TIyOOKOE MaJeHUE, YeM MOXKHO ObLIO Obl OXUAATH IpH
BXOJHOM 3HaueHuu 2,4. Iy Toro yToOBI aTh BaM IMPEJCTaBICHUE O TOM, HACKOJIBKO CYIIECTBEHHA
pa3HMLA, CKaXy, YTO TecT NMpH napamerpe 2,4 npunHocut 3a nepuoxa 10,5 ner B 8 pa3 Gosbiie aeHer
IpU TOM K€ YPOBHE MajieHus1, 4to TecT npu napamerpe 3,0. Otnaua npu napamerpe 2,4 MpUHOCUT
54,5 npolieHTa o CpaBHEHUIO ¢ 28,2 mpoleHTaMu IPU BXOHOM 3HaueHuH, paBHOM 3,0.
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Pucynok 11-2. H3menenue 3nauenus kodgppuuyuenma MAR npu usmenenuu xkonuvecmea
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HonMyecTED AHER CKONb3AWEH CpedHer

Copyright 2006 Trading Blox, sce npasa 3awuweror.

OTBepI‘aSI ONTUMHU3AlNIO, BbI, IO CYTU, OCTABJISACTC Tpeﬁ,[[I/IHF Ha BOJIIO CJiy4dasd, CO3HATCIILHO
BBIGI/IpaH HCBCACHUC. Tenepb, KOoraga Mbl YBUJCIH, KaK BJIUAKOT U3MCHCHHUA 3TOIO IIapaMETpa Ha
PE3YJbTAaT, Mbl CTAJIN JIYUHIC IOHUMATh, HACKOJIBKO MOTYT Pa3IM4aThbCAa PE3yJIbTAThl B 3aBUCUMOCTU
OT BCJIMYMHBI BXOJHOI'O IAapaMCTpa U HACKOJIbKO OHU HeﬁCTBHTCHBHO 3aBUCUMBI OT HEro. MBbI
3HacM, 4TO, CCJIM KaHaJl CJIMIIKOM Y30K, HaM NPUACTCA OCYIICCTBIIATL MHOI'O CACIIOK, @ 3TO BJIUACT
Ha HAIW PE3yJIbTAThl, €CIU K€ KaHal CIUIIKOM IIMPOK, MbI IIPOIYCKAEM CYIIECTBEHHYIO 4acTb
TPCHOA, HC BXOAA B HCTO, a4 3TO TAKKC BJIUACT HaA KOHEUHBIN PE3YJIbTAT. Ecau BBI He MMPOBOAUTC
HCCJICAOBAHUEC, IMOTOMY 4YTO oounTech CBCPXTOYHOCTU HWJIM IMOATOHKH KpHBOﬁ, BBl JIAIIAETE CeOs
MOJIE3HOTO 3HAHUS, CIIOCOOHOTO YIYYIIMTh PE3yJAbTaThl Balllero TPEeHAMHIAa W JaTh BaM UAEU IO
COBEpIICHCTBOBAHHIO CHCTeMbl B OyaymieMm. B mocnmenmyrommx paszenax Mbl pa3depeMm  ermie
HECKOJIBKO MapaMeTpoB, MPUHUMAIOLINX, KaK Bbl YBUAWUTE, IIPU U3MEHEHUH 3HAYeHUH Ha rpaduke
¢dbopmy ropsi.

ITapameTp KoJMYeCTBA JHEH B CKOJb3ALIEH CpeIHeH

Ha pucynke 11-2 uzoOpaxen rpaduk 3HaueHudd koddpunmenra MAR npu usmenenun
KOJIMYECTBA JIHEH B CKOJIB3SIICH CpeqHel (ONpeeNsIoniero NeHTp KaHaia BOJaTHILHOCTH B JICHTE
bommamkepa) co 150 mo 500 nHeid.

3amMeThTe, YTO MUKOBBIMM JJIsl JAHHOTO TECTa SBJIIOTCS PE3yJabTaThl i 3HadeHus: 350 aHei.
JIroboe 3Hauenuwe Bbime win Hwke 350 1gHEH B JaHHOM TeCTe MPUBOAUT K YMEHBIICHHUIO
ko3 Puumenra MAR.

Ha pucynke 11-3 wmzoOpaxen rpaduk 3HayeHuid koddounuenta MAR kak moporosbIx
3Ha4yeHuil BbrIxoa. [loporoBoe 3HaueHue ompenenseT TOUYKY Bbixoja. Panee, oOcyxnas B KHUTE
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CUCTCMY IPOPLIBA Bonnmmncepa, MBI TOBOPUJTIK O TOM, YTO BBIXOJA U3 CHCTCMbI IMPOU3BOAUTCH,
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KOrjJa 1I€HAa 3aKpbITUS TNEPECEKACT CKOJIB3SIIYI0 CPEAHIOI0, OMPENESIONIyl0 ILIEHTp KaHaia. B
JTAHHOM TECTE sl XOTeJNl MPOBEPHUTh, UTO CIYYUTCS, €CIIM BBIXOJ M3 CUCTEMBI OYyIeT MPOU3BENEH 0
WIH TI0CTIE MOMEHTA TMepecedeHus. /st IIMHHBIX TO3UIUN MO3UTHBHBIN MOPOT BhIX0/a 0003HAYAET
KOJIMYECTBO CTAHJAPTHBIX OTKJIOHEHUHM BBILIE CKOJB3SLIEH CpPeAHEH, a Uil KOPOTKUX MO3ULUAN —
KOJIMYECTBO CTaHAAPTHBIX OTKJIOHEHUH HWKE CKONB3AIIEeH cpemHeil. OTpuUIaTenbHbIE 3HAYCHUS
HUKE CKOJIB3SIICH CpeHe OonmpeaessioT JIIMHHYIO MO3UIHUIO, a BBIIIE HETO — KOPOTKYIO MO3HIIUIO.
3HaueHUEe MmapaMeTpa, paBHOE HYJIO, COOTBETCTBYET NEPBOHAUYAIBHOM CHUCTEME, TO €CTh BBIXOIY B
MOMEHT TIepeCceueHUs] CKOMb3AIIei cpenHeil. OOpaTuTe BHUMaHHE, YTO MPOUCXOJIUT HA PUCYHKE
11-3 npu u3MeHeHWH Topora BbIXoAa A 3HadeHuit oT -1,5 mo 1,0. 3amerbTe, YTO MUKOBHIMU
SBIISIIOTCSL 3HAUEHUs] NpU BeJWYMHE Mapamerpa, paBHoil -0,8. Jloboe 3HaueHue, OGombliee WK
menbliee -0,8, B paMkax JaHHOTO TecTa IPUBEET K YMEHbLICHUIO 3HaueHus ko3 dunuenra MAR.
Pucynox 11-3. Hzmenenue 3nauenus korgppuuuenma MAR npu usmenenuu nopoca
6b1x00a

Mopor Belxoaa
Copyright 2006 Trading Blox, sce npasa 3awuwens:.

OcHoBa 1715 MPOTrHO30B

Hcropudyeckue TeCThl TO3BOJIAIOT/ENATh  IPOTHO3bI, TO €CTh IIOKa3bIBAIOT YPOBHH
3 PEeKTUBHOCTH, KOTOPBIX MOXHO OXHJaTh B OyaymeMm. Yem Oombiie Oyayiee HalOMUHAeT
NpOILIOE, TeM OJIMKE pe3ynbTaThl TPEHIUHra OyAyT K pe3yabTaraM HCTOPHUYECKOrO TECTHPOBAHUS.
bonbmas mpobieMa HCTOPHYECKOTO TECTHPOBAHUS KaK  CPEICTBACHCTEMHOIO aHAIU3a
3aKJIF04aeTcss B TOM, YTO Oyjyllee HUKOTJa He ObIBAeT TOYHO TakMM ke, Kak mpomuutoe. Iloka
cucremMa 3apabaThiBaeT JEHbIM Ha HEU3MEHHOM IOBEJCHUM WMIPOKOB PBIHKA, OTpa)karollemcs Ha
COCTOSIHUM PBIHKA, MOXXHO TOBOPUTH O JOIYCTUMOM aNIpOKCHMAIMK OYIyIIero, XOTs U HE COBCEM
ToyHoi. Mcropuueckue pe3ynbTaThl TecTa, MPOBEIEHHOTO CO BCEMHM ONTUMH3HPOBAHHBIMU
napamMeTpaMi, IOKa3bIBalOT JIOCTATOYHO CHEIM(PUYECKYyI0 KapTUHY CHCIOK — 3TO CJHENKH,
3aKJIIOYEHHBIE TPU HCIIOJB30BAHUU CHCTEMbl B €€ HauiydlieM BHJe. 1O eCTb CHUMY/ISAIMOHHAS
MO/1eJIb TIOKA3bIBAET, KAKOW HAWIYUIIUH pe3ylbTaT MOT Obl ObITh MPOJIEMOHCTPUPOBAH B MPOLIOM.
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MoxHO ObUTO OBl OXHJAATh TAKUX € PE3yJAbTaTOB OT PEaJbHOrO TpeiauHra, eciu Obl
Oynyiiee B TOYHOCTH COOTBETCTBOBANO MpomuioMy. Ho 310 Hukoraa He npousoiiner! JlaBaiite eme
pa3 mOCMOTPUM Ha TpaUKH B TaHHOM TJaBe. KaXIbli U3 HUX UMEET (OopMy, HAITIOMHUHAIOIIYIO TOPY
C BEPLIMHOM, KakK, HaIIlpuMep, Ha pucyHke 11-4.

Ecmu 3Hayenne B TOouke A 0003HA4aeT TUIMYHOE HEONTUMH3HPOBAHHOE 3HAYCHUE
napameTpa, a 3HaueHHe B Touke B 00o3HauaeT onTUMHU3MPOBAHHBIN MapaMeTp, s Obl ckazai, uto B
NpEeCTaBIsIeT JIydlllee 3HAUYEHHE MapamMeTrpa C TOYKU 3pPEHUsl TpeHauHra, mpu KOTOPOM, OJHAKO,
pe3ynbTaThl Oyaylero Tpeiiauura OyayT, CKopee BCero, XyKe, 4eM B UCTOPUYECKUX TECTax.

3HayeHue napameTrpa A XyXe ¢ TOUKM 3pEHHUsS TPEHAMHIA, OJHAKO Jydlle ¢ TOYKH 3PEHHUS
MPOTHO3UPOBAHUS, TIOTOMY YTO €CJIM TOProBJS B CUCTEME IMPOM3BOJMUTCS Ha 0a3e 3TOro 3HauCHH,
TO pealbHbIe PE3ylIbTaThl MOTYT OBITH JHOO Jydlle, JTUOO XYK€, YeM 3HAaueHUs] MCTOPUUYECKUX
TECTOB Ha 0a3e 3HauUCHUs TapameTpa, paBHOTroO A.

Pucynok 11-4. IIpumepot 3nauenuit A u B

F

A B

[Touemy Tak mnpoucxoaut? YroObl HPOSCHUTH CUTYALUIO, JABATe MPEANONOKHM, YTO
Oynyiiee U3MEHUTCS TaKMM 00pa3oM, YTO CABHHET rpaduk aubo BiIeBO, MO0 BIPABO — MBI TOYHO
He 3HaeM Kyna. CreBa u cmpaBa oT 3HadeHuil A u B wna pucynke 11-5 mpucyrcrByer Habop
3HAYEHUH — BO3MOXKHBIX HM3MEHEHHUI MapaMeTpa B CBS3M C HM3MEHYMBOCTBIO Oyaymiero. Mel
Ha3bIBaEM TaKUe MapaMeTpbl TPAaHULIAMU OLITHOKH.

B cnydae 3HaueHus A noOble M3MEHEHMS 3HAUCHUs ONTHMAJIBHOTO MapaMmerpa BIIEBO OT A
OpUBEAYT K YXYALUICHUIO DPE3YJAbTATUBHOCTH, a JIOObIe WM3MEHEHHs BIPABO — K YIYy4YIICHHUIO
pe3ylbTaTUBHOCTU. TakuM o0Opa3oM, TecThl CO 3HAUEHHWEM I[apamerpa, paBHOrO A, MOryr
UCIIOJIb30BaThCs B KaueCTBE MPOTHO3a BHE 3aBHCUMOCTH OT OYIYyIIMX PE3YJAbTaToB, IOTOMY YTO C
STUM 3HAYEHHUEM MBI MOXEM IOJIYYHTh JIMOO CIMIIKOM HETaTWBHBIE, JIMOO CIMIIKOM MO3UTHUBHBIC
IIPOTHO3BI.

Pucynox 11-5. Ilapamempur A u B ¢ epanuyamu owiuoku
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B cnydae 3nauenus, paBHoro B, MbI mpuaem k apyrum pesynbrataM. JIrob6oe m3MeHEHHe,
HEBAXKHO — BJIEBO WJIM BIIPABO, MPUBEJET K YXYALIECHUIO PE3YJIbTATOB.

DTO 03HAYaeT, 4TO MPOBEACHUE TECTOB C MCIOJIb30BaHUMEM 3HaueHus B, ckopee Bcero, nact
CJIMILIKOM ONTHUMHUCTHYHBIA NporHo3. Eciau onTtuManbHble 3HAYEHUS! BBICTABIICHBI MO HECKOIBKUM
napamerpaM, 3¢GQeKkT Oyaymux H3MEHEHUH OyneT elle cuwibHee. JTO O3HA4yaeT, 4TO HaJu4yue
MHOTUX ONTHMU3UPOBAHHBIX MMAPaAMETPOB CHIKAET BEPOSTHOCTH TOTO, YTO OYIyIee CTaHET CTOJIb
’K€ IPEKpacHbIM, KaK IMPOTHO3bI, C/ICJIAHHBIE HA OCHOBE ONTUMAIbHBIX IAPAMETPOB.

DTO HE O3HAYaeT, 4YTO MpU MPOBEJIECHUU CIEIOK MbI JIOJDKHBI MCHOJB30BaTh napamerp A.
Jaxe B ciydyae CyYIIECTBEHHOTO CJABHUra 3HaueHHs BOKpPYr B Bce paBHO Bbille, uem BOKpyr A.
Takum 00pa3zom, Jake €l ONMTUMHU3AIS YMEHBIIAET IIEHHOCTh MPOTHO3a, BBl BCE PABHO 3aXOTHUTE
TOProBaTh C UCIOJIH30BAHUEM 3HAYEHUH, KOTOpBIE, MO BCEM BUAMMOCTH, MPUBEAYT K MO3UTUBHBIM
pe3yabTaraM, Jaxe B cllydae C/ABHUTa.

[Tapagokc ONTUMHU3ALMU YacTO SIBISETCS MPUYMHOW oOMaHa W MOIIEHHHYECTBA. MHOTHE
HEJOCTAaTOYHO TINATEJBHO BBICTPOCHHBIE CHUCTEMbI JE€MOHCTPUPYIOT BBICOKYIO OTHady U
MOpa3UTEIbHBIC Pe3y/IbTaThl (0COOCHHO B KPATKOCPOYHOM MEPCHEKTUBE), JOCTUTHYThIC, BO3MOXKHO,
C MOMONIbIO ONTUMHU3ALMU AJII KOHKPETHBIX PBIHKOB. [lOCTaBIIMKM CHCTEM NEKIAPUPYIOT 3TH
pe3ynbTaThl, 3Hasl, 4YTO JOCTIXKEHHE UX B OymylieMm Bps 1 ocymiecTBUMO. OQHAKO TOT (akT, 4yTo
ONTUMU3ALMS MOXET TMPUBECTH K TECTaM,CIUIIKOM IO3UTUBHO OIICHUBAIOLIUM  Oyayiue
pe3yabTarhl, HE O3HAYAeT, YTO €€ He HaJ0 NpoBOAUTH. Ha camom nene ontuMuzaiysi KpUTHUECKU
Ba)KHA IS IOCTPOEHUSI YCTOMYMBBIX CUCTEM TPEHAMHIA.

NMoaroHka kpuBoun

Kynuku 4acTo UCHOJB3YIOT APYrUe METOIbI JUIsl MOJIYYE€HUs HEPEATUCTUYHBIX UCTOPUUECKUX
pe3ynbraroB. Camble OCCHPUHIMIHBIE W3 HUX CO3HATENBHO TIOJATOHSIOT PE3YIbTaThl MO
onpezcieHHble KpuBble. [IOArOHKY pe3ynbTaTOB YacTO NYTalT C ONTUMHU3ALMEN, OJHAKO 3TO
BOIIPOCHI PA3HOTO MOPSAIAKA.

[lonronka BO3HMKAaEeT B CiydasX, KOTJAa CHCTEMA SIBJISETCS CIHMIIKOM CIIOXKHOW. BnosHe
BO3MOXKHO J00aBHUTh K CHCTEME MpaBUiia, YIy4IIAIINe e UCTOPUUECKUE Pe3yabTaThl, HO TOJIBKO
IpU YCIOBHH, YTO TaKHe IOMOJHUTENbHBIE MpaBHUia OKA3bIBAIOT BIHUSHHUE JIHIIL Ha HEOOJbIIOE
KOJIMUYECTBO BAXKHBIX cAeNoK. JJoOaBieHne TakuX MpaBHJl MOKET MPUBECTH K MOATOHKe. OcoOeHHO
CIIPAaBENIUBO O3TO Uil CHAEJIOK, NMPOBOAMMBIX B IEPHUOJbI, KPUTHUYECKHUE Il KPUBOW KamuTalla
cuctembl. Harpumep, npaBuiio, Mo3BOJISIONIEE BaM BBIXOAUTH W3 MPUOBUIHHON CIEIKH Ha YPOBHE,
OMM3KOM K THUKOBOMY, O€3YCIOBHO, VYAYYIIMT pPE3YIbTATUBHOCTh, OJHAKO OyHeT SBISATHCS
MOJITOHKOM, TaK KaK HEITPUMEHUMO B OOJIBIIIOM KOJIMYECTBE CUTYAIIHH.

S mabmroan MHOTOYHUCIIEHHBIE MPUMEPHI TOTO, KaK MOCTABIIMKUA CHUCTEM HUCIOIb30BAIU 3Ty
TEXHOJIOTHUIO JUISl YIYy4YLIEHHs IOKa3aTeJed CHUCTEMBI IOCIE HEeyJayHbIX nepuoaoB. Ilopoit onu
HAYMHAIOT MPOJaBaTh JIY4IlIMe, UCIPABICHHbIE CUCTeMbl o Ha3BaHwem [lmroc wmu Bepcus 2.
[ToaTomy kenaromyie TPUOOPECTH «YMYUIICHHYI0 CHCTEMY» JIOJDKHBI XOPOIIEHBKO W3y4YHTh
IPUPOJTY TPABUI, COCTABISIONIMX YAYUIICHUS CUCTEMBI, Ul TOrO YTOOBI BBISICHUTH, HE CBSI3aHO JIU
YIy4YILLIEHHUE C ITOATOHKOM.

Sl Haxo0Xy MOJIE3HBIM Ui U3y4eHUs] (PEHOMEHOB TECTUPOBATH MX HA MPEEIbHBIX 3HAYCHUSX.
Ceiluac s TpeaCTaBI0 BaM CHCTEMY, B paMKax KOTOPOW MPOBOJUTCS BOINMIOLIAs IMOATOHKA
pe3ynbTaToB. MBI HauHEM C MPOCTOM CHUCTEMBI JBOMHOM CKOJB3SIIEH CpEeNHEW M CTaHeM
MOCTETNIEHHO 00aBNsATh MpaBUia Ui MOATOHKU Pe3ylnbTaToB. Ecu BBl MOMHUTE, 3a MOCIeqHHE 6
MECSIEB CHUCTEMa HCIBbITANa JOCTaTOYHO HempusTHoe majneHue. [loaToMy s 100aBIO0 HECKOIBKO
MpaBwJI, YTOOBI YMEHBIIUTH d(H(PEKT TAKOro MaJeHUs W YIY4lIUTh pe3yabTaThl. Sl Oymy cokpamarh
pasMep NO3MLMKM Ha OIPENEICHHOE KOJHWYECTBO IIPOLEHTOB IPU JOCTHIKEHUU ONPENCICHHOIO
YPOBHSI MMAJCHMsI, a 3aTeM, 110 3aBEPIICHNUHN NaICHUS, BO3OOHOBIIO TOPTOBIIIO B OOBIYHBIX 00bEMaXx.

Jlnia peanuzanyu 3TOW UAEU MbI AO0ABISIEM MPABHIO C ABYMS MapaMeTpaMH ONTHMH3AIUU:
00BEM COKpAIIICHUS MO3UIIMH U YPOBEHb, HA KOTOPOM MPOU3BOJUTCS COKpalieHue. Sl cMoTpio Ha
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KPHUBYIO KaluTajla B HaIlIel MOJIENN U MPHUHUMAIO PELICHUE O TOM, YTO MO3UIMH OyIyT COKpAIIEHBI
Ha 90 MpoLeHTOB NpH ypOBHE MaJieHUs, paBHOM 38 MpoleHTaM. JDTO ylIydliaeT pe3ynapTarsl ¢ 41,4

npoueHta no0 45,7 mpoleHTa, YpoBeHb TNaaeHus cHikaercs ¢ 56,0 mo 39,2 mporeHra, a
koappummerr MAR Beipactaer ¢ 0,74 no 1,17. Kto-TO pemmur, 4TO 3TO OTJIMYHOE MPABUIIO,

yiyduiaroniee cuctemy. U 6yner nerpas!
Pucynox 11-6. H3menenue xorppuyuenma MAR npu usmenenuu konuuvecmea oueil 6
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[Tpo6nema B TOM, 4TO 3TO MPABUIIO ACHCTBYET TOJIBKO OJUH Pa3 B XOJI€ BCEro TECTa, B CAMOM
ero KOHIIE; KpOME TOT0, 51 BOCHOJIH30BAJICSI MOUM 3HAHUEM KPUBOM KamuTana. 3TO TOBOPHUT O TOM,
YTO CHCTEMa CO3HATENIbHO IMOJATOHSUIACH MO M3BECTHBIE pe3yibrarhl. «Hy u B uem mpobiema?» —
cripocuTe Bbl. B3rmsHute Ha GopMmy KpuBOH Ha pucyHke 11-6, Ha KOTOpPOM MBI W3MEHHIH MOPOT
BBIXO/Ia MTPH MaICHUH U COKPATHIIN MO3ULIHH.

Bbl HaBepHsKa 3aMeTHIM PE3KOEe MaJeHUE PE3yJIbTATUBHOCTH NPH HCIOJIB30BAaHUM TOPOTa
JUIs BBIXOJIA TIPH TMAJCHUH, MEHblIeM 3/ MpoueHTOB. PakTHYECKH W3MEHEHUE MOpora BhIXOAa MpU
NaJIeHUM BCErO Ha OJUH MPOLEHT HM3MEHSET TOJIOBBIE pe3ylbTaThl ¢ NPUObUIM Ha ypoBHE 45,7

npolieHTa Ha yoeITkH B pazmepe 0,4 npouenta. Ham mpuiiock npuMeHUTH Hallle HOBOE MPAaBHUJIO B
aBrycte 1996 rona, mocie uyero Hamy IMO3MLMU COKPAaTHIUCh TaK CHIJIBHO, YTO Mbl HE CMOTIJIM
3apaboTaTh JOCTATOYHO JAEHET JJIsl TOro, YTOObI BHIOpAThCs U3 TOHM siMbl. Tak 4TO, BO3MOXKHO, 3TO
He Takoe yX Xopomee npaBuio. OHO cpaboTaio TONBKO JUIsl IEPBOrO Cilydas M TOJBKO MOTOMY,

YTO MaJCHUE MIPOU3OILIO JOCTATOYHO OJIM3KO K KOHILY IEPHO0/1a TECTUPOBAHUS.
Tpeiinepsl Ha3piBalOT 3TOT (eHoMmeH oOpbiBoM. Hamnune oOphIBOB — CYIIECTBEHHBIX
U3MEHEHUH pe3yJabTaTOB BCIEACTBUE HEOOJBIINX U3MEHEHUH 3HAUYEHUH MCXOJHBIX MMapaMeTpoB —
OTJIMYHBIN HMHAMKATOP TOTO, YTO BbI NOJOTHAIM JAHHBIE, W BCIEACTBHE 3TOrO Ballld pPEajbHbIE
pe3ynbTaThl OyayT KpaiiHe OTIM4aThCs OT pe3yJabTaToB, MOJYYEHHBIX B XO/€ TECTHPOBaHUI. ITO
elle pa3 CBUJCTEIbCTBYET B MOJIb3y ONTUMH3ALUHU NAPAMETPOB. BbI MOXKETE Cpa3zy BUIETh OOPBIBBI
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U BBIABUTH UCTOYHUK HpOGHeMBI J0 Ha4dalia TprI,[[I/IHFa.
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BaxHocTh pazmMepa BbIOOpKH

Kak s y)xe roBopwII, JIIOAU CKIOHHBI YICNSATh CIMIIKOM MHOTO BHHUMAHHUS PEIKUM CIIydasM
BO3HMKHOBEHHSI KAaKOTO-TO (PeHOMEHA, HECMOTPSl Ha TO YTO CO CTaTHCTUYECKOW TOUKH 3PEHUS U3
HECKOJIbKMX CIIydaeB HEBO3MOXXHO H3BJI€Yb MHOTro HHpOpMauuu. OTO — OCHOBHAs NPHUYMHA
noArosku. IIpaBuia, KOTOpBIE BCTYNAIOT B JICHCTBME HEYAcCTO, MOTYT BbI3bIBaTh HEHAMEPEHHYIO
MOJTrOHKY, NPHUBOIAIIYI0O K PACXOXKICHUSAM MEXKAY pe3ylbTaTaMH TECTHPOBAHHS IPOLUIOTO U
peaNbHOrO TPEHIUHIA.

XopomuM IPUMEPOM 3TOTO SBJISIETCS CE30HHOCTh. TECTUPOBaHME CE30HHBIX M3MEHEHUN Ha
npoTspkernn 10 et mpeamnosaraer uzydenue Bcero 10 ciydaeB BO3HMKHOBEHHS ONPEAEICHHOTO
CE30HHOTr0 (peHOMEHA — CO CTaTMCTHUYECKOW TOYKM 3pPEHHs Takas BbIOOpPKA HEJOCTATOYHA, TIOATOMY
BCE TECTHI C €€ UCTOJIb30BaHUEM HE Jal0T TOUHBIX IPOrHO30B Ha Oymyiee.

JlaBaiiTe pacCMOTPUM MPaBHJIO, KOTOPOE HTHOPUPYET STy KOHICHIUIO U IMpeArojaraert
UCIIOJIb30BAaHUE KOMIIbIOTEpa JJISl TOrO, YTOOBI M30€XKaTh MOJArOHKH. Bbl MOTiM 3aMeTuTh, YTO Ha
NPOTSDKEHUM HECKOJBKHX JIET Pe3yIbTaThl CEHTSOpS ObUIM IUIOXMMHU — HOATOMY MBI TECTHpPYeM
NpaBUJIo, YAydlIarollee MOKa3aTeld CEHTIOps Ha HEKUH NMPOLEHT. Bbl MOXeTe BOCIOIb30BATHCS
KOMITBIOTEPOM JUI TIOMCKA JIIOOBIX Hey/lad, CBSI3aHHBIX C CE30HHOCTBIO, WU JUIS YIy4IIEHUS
pE3yJIbTAaTOB B 3TUX NEpUOJaX.

S mpojenan 3To A CUCTEMBI, OMHMCaHHOW B naHHOW riase. S mpoBen okosio 4000 tectos,
YMEHBIIABIIMX 3HAUYCHHE TMO3MIMM B Hayajle KaXIOro Mecslla Ha HEKOTOpPOe KOJUYECTBO
NPOIICHTOB B TE€YEHUE HECKOJIbKUX JIHEH, a [0 UCTEUYSCHUH 3TOr0 NMepruo/ia HaYMHal BHOBb TOProBaTh
B TOJIHYIO CHJIy. 3a JECATHJICTHUH MEepuoJi TeCTUPOBaHMs s OOHApYXKHUJ BCEro JaBa Nepuoja, B
KOTOPBIX 3TH JEHUCTBUS NPUBOIMIN K U3MEeHEHUsM. Eciu cokpamaTth no3unuu Ha 96 mpoueHToB B
HepBbIE J1BA JHS CEHTSIOPs U MepBble 25 AHEH HI0JIs, MOXKHO YIYUIIUTh pe3ylbTaThl. XOTUTE Y3HATh
HACKOJIBKO?

[Ipumenenne mnpaBwia ynydmaer otaady ¢ 45,7 no 58,2 mponeHta, najeHue HEMHOTO
BeIpactaeT ¢ 39,2 no 39,4 mpouenra, a ko3ppumment MAR pacrer ¢ 1,17 no 1,48. 1 BHOBb MBI
JyMaeM, 4TO 3TO OTJIMYHOE MIPABUIIO U YTO € €ro MPUMEHEHHUEM cUcTeMa 3apaboTaeT Jydllle.

K coxanenuto, 310 mpaBuio paboTaeT TOIBKO MOTOMY, YTO B 3TH HEPHOIBI B MPOLLIOM OBLIO
CYILIECTBEHHOE TMajeHue. MaraoBeposATHO, YTO NaJeHHs B 3TH KOHKPETHBIE IE€pPHOJAbI BHOBb
HOBTOPATCS. DTO — NMpPUMEpP CaMoOil HENpPaBUJIbHOW MOATOHKH. Y IUBUTEIBHO, KAK MHOTO JIIOZCH,
TOJIKOBBIX BO BCEX MIPOUMX BOMPOCAX, YMYAPSIOTCS MOMACTHCS HA TY YIOUKY.

He 3Hasg MCTHMHHONW NPUYMHBI, MOKHO MOAYMaTh, YTO 3TO OTJIMYHAs CHUCTEMa JUIs Haydaia
Tpeiaunra. Bo3mo)kHO, BB Jake HauyHeTe coOMpaTh [EHbIM Ha TPEWIUHr y JApy3ed u
POJCTBEHHHMKOB, pacckas3biBasi UM 00 3TOH mpekpacHOil cucreme M ee pesynbrarax. lIpobiema
TOJILKO B TOM, YTO Ha caMOM Jelie Baimla cuctema npuHocut He 58,2, a 41,4 mporieHra, najeHue
cocrasnsier He 39,4, a 56,0 npoueHToB, a ko3pduuuent MAR pasen He 1,48, a 0,74. B utore Bce
3aKOHUYUTCS PAa304apoOBaHHEM B peallbHBIX PE3yIbTaTax — K COXKAJCHWIO, Bbl ObUIM CIHUILKOM
YBJICUECHBI JIETKMMU ITOIPAaBKaMH CUCTEMBI, YTO IPUBEJIO K MOATOHKE KPUBOM.

Janee Mbl 0OCYIUM BO3MOKHOCTH TpEIOTBpAIlleHHs MpoOieM, OMUCAHHBIX B 3TOH riase. S
MOKa)XXy BaM CHocoObl MuUHMMM3aLMHM 3(dexra Tpeiiaepa, onpenesneHust ciydailHbIX 3(¢eKToB,
KOPPEKTHOM ONTHUMM3ALUKN U MPEJOTBPALCHUS CBEPXONTUMU3ALMN UCTOPUYECKUX JAHHBIX — TaK,
YTOObI, HCHOJNB3YS Ty WMJIM HMHYIO CHCTEMY, Bbl MOIJIM TOJYYUTh pealibHbIe CBEJCHMS, a HE
WJLTIO30PHBIE IIPOTHO3BI.

NnhaBa 12
Ha TBepaown nouBe

Topeoeamb C UCNONBL30BAHUEM CLAOBIX MEMOO08 —
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6Ce PABHO 4YMO JHCOHSIUPOBANTb, CMOAl 8 ULIIONKE 60 8peEMA
wmopma. KOHellHO, aNo MOIAICHO ()@JZCZI’I’Zb, HO 20p(l3()0 npouje
HCOHSIUPOBAMb, CMOA HA meepdoﬁ noudee.

Tenepp, korga BBl YK€ 3HAKOMBI C OCHOBHBIMHM TNPHUYMHAMU HETOYHBIX pPE3YJIbTaTOB
UCTOPUYECKUX TECTOB, JABalTe PAacCCMOTPUM OCHOBHBIE MPHUHLMUMBI MPABHIBHOIO TECTUPOBAHUS
MPOILLIOTO.

B nydmem cimydae BBl MOXET€ MMOJYYUTh JIMIIb NMPUMEPHOE MPEACTaBICHHE O TOM, Kak
CBsI3aHO Oyxayliee ¢ pe3ylbTaTaMd MCTOPUYECKOro MojenupoBanHus. Ho Kk cuacTeio, naxke
NPUMEpPHOE TPEAICTaBIEHHE MOXKET 00ECIeYUTh XOpOUIeMYy TpeHaepy MepeBec, JAOCTATOUYHBIA Ui
TOro, 4roObl 3apaboTaTh MHOro JeHer. UToObl HpW OLEHKE BalIMX HJIEH NpOaHAIN3UPOBATH
BAXXHOCTh (DaKTOpPOB, BIMSIOIIMX HA BEJIMYMHY OIIMOKM WM YPOBEHb HETOYHOCTH, HEOOXOIUMO
paccMOTPETh HECKOJBKO  OCHOBHBIX CTAQTHCTUYECKUMX KOHIEMLMH, JIeXKalMXx B OCHOBE
HCTOPUYECKOTO TECTUPOBaHUsA. Tak Kak s He OOJIBIION JIOOUTENb KHUT, HAMMYKAHHBIX (hOpMylIaMu
U TIPOCTPAHHBIMU OOBSICHEHUSMH, TO IOCTAPAIOCh OBITH MPOCT B aCMEKTE MAaTEMaTHKH U MOHATEH B
0OBSICHEHUSIX.

Ctatuctn4yeckue oCHOBbI TECTU poBaHuA

[IpaBuiIbHOE TECTUPOBAHME YUYMUTHIBAET CTATUCTUYECKUE KOHLCHIMM, BIUSIOIIME Ha
NPOTHOCTUYECKHE BO3MOXXHOCTH TECTOB M IpHCYyIIMe MM oOrpaHudenus. HempaBuibHoe
TECTUPOBAaHME MOXET CJeNaTh Bac Yepecuyp JAOBEpUYMBBIMH TaM, TIA€ HET OCHOBaHWUH
BOCIIPMHUMATh PE3Y/JbTaThl TECTOB B KayecTBE MporHoza. OHO MOXXET JIaTh Jake COBEPIICHHO
HEBEpPHBIC OTBETHI.

B rmaBe 11 MBI U3y4Maum BC€ OCHOBHBbIE (DAKTOPBI, HHU3BOJIINE HCTOPUYECKOE
MOJIeIMpPOBaHUE Ha YpOBEHb Ipydoro HaOpocka Oyaymiero. Jrta IjlaBa paccKaXeT O TOM, Kak
YIYYIIUTh TPOTHO3HYIO COCTaBJISIOIIYI0 TECTOB M Yy3HaTh XOTh W NPUOIU3UTEIBbHBIE, HO
MaKCHMaJIbHO BEPOSTHbIE BAPHAHTHI PA3BUTHsI COOBITHH.

OO6nacTh CTaTUCTHKH, CBA3aHHAs ¢ (OPMUPOBAHHWEM BBIOOPKM M3 COBOKYIHOCTH, SIBISIETCS
TaK)ke OCHOBOM JUIsl MPOTHO3ZHOTO MOTEHIMAala TECTOB C MCHOJIb30BAHHUEM HCTOPUYECKHUX IAHHBIX.
OcHOBHasi ujes 3aKI0YaeTcss B TOM, YTO NPU JOCTATOYHO OOJIBIION BBIOOpPKE BBl MOXKETE B
OTIpeNIeJIEHHbIX IMpeJesiax MNPUMEHATh pe3yJdbTaTbl pPacyeToB IO HEW Uil OLGHKU Bceil
coBokynHocTH. [loaToMy ecnu mpu BbIpaOOTKE CTpaTerMd Bbl IMOCMOTPUTE HAa JIOCTaTOYHO
00JIBIIYI0 BBIOOPKY MPOLUIBIX CAEIOK, TO CMOXKETe CeaTh 3aKIIOYEHHE O BEPOSTHOM OyaylieMm
Pa3BUTUU 3TOM CHCTEMbI. DTO TOT K€ Pa3lesl CTATUCTUKM, KOTOPBHIH HCIOJB3YIOT OpraHU3alluy,
u3yJarole ooduectseHHoe MHeHne. Hanpumep, onpammsas 500 ciydaiiHo BBIOpaHHBIX JIIOACH U3
pa3HbIX IITATOB, HMMEIOUIMX IPaBO T0JIOCA, MOXHO CJeNaTb BBIBOJ O HACTPOEHHMAX BCEX
rojocytomux sxkuteneit CIIA. AnamornuHelM 00pa3oM ydeHbIE OLICHHMBAIOT JAEHCTBHE JIEKapCTBA
JUI JIeYeHHUs KakoW-JmOo Oosie3HM Ha HEOOJIBIION TpyIIle MAIHeHTOB, TaK KakK JJIs 3TOr0 €CTh
CTaTUCTUYECKasi OCHOBA.

JIBa OCHOBHBIX (PaKTOpa, BIUSIOMIMX HA CTATUCTUYECKYIO JTOCTOBEPHOCTH MPEAIOJIOXKEHUH,
OCHOBAHHBIX Ha M3Y4EHHMU BBIOOPKH, — 3TO pa3Mmep BbIOOPKM U CTENEHb, B KOTOPOW BHIOOpKa
SBIISICTCS PENpPE3CHTATUBHOM 110 OTHOLIEHHWIO KO BCEHl COBOKYMHOCTH. MHOrue Tpeuaepsl H
TECTEPbl CHCTEM IIOHUMAIOT CMBICI pa3Mepa BbIOOPKM Ha KOHLENTYaJlbHOM YPOBHE, OJIHAKO
[I0JIaratoT, 4TO pa3Mep OTHOCUTCS JIMIIb K KOJIWYECTBY CAEJIOK B TECTOBOM HccienoBaHuU. OHU He
MIOHUMAIOT, YTO CTATUCTHYECKAas JOCTOBEPHOCTh TECTOB MOXKET OBITh CHIDKEHA Ja)Ke MPHU U3y4eHUU
THICAY CJIIEJIOK B CIydyasX, KOIJa IMpaBHUiIa WM KOHLENLIMU MPUMEHSIOTCA TOJBKO K HEKOTOPHIM
XapaKTepUCTUKAM CJIEIIOK.

Tawke OHM 4YacTo WIHOPUPYIOT  HEOOXOAMMOCTh  PEHNpPE3EHTATUBHOCTH  BBIOOPKH
OTHOCHUTEJIbHO BCEM COBOKYIMHOCTH — M B 3THX CIIydasiX UCCIIEJIOBAaHUE CTAHOBUTCS 3aIllyTaHHBIM, a
U3MEpEHUs 3aTpyIHSOTCS 0Oe3 MpoBeACHUS CYOBEKTHMBHOTO aHanu3a. Tpeiaep, TeCTHpYOIIMN
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CUCTCMY, NpCArojaracTt, 4To IMpomjioc B onpeneneHHOﬁ CTCIICHU NPCACTABJIICT TO, YTO MPUHCCCT
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Oynymiee. Ecnu 3TO AEWCTBUTENBHO Tak, a BBHIOOpPKA SBISIETCS JOCTATOYHOW, MBI MOXKEM B3SITh
HEKOTOpbIE YepThl MPOLUIOr0 W MPUMEHATh HMX Ui omeHku Oyaymero. Ecim BbiOopka
HEepenpe3eHTaTUBHA, TECTUPOBAHUE OECIOJIE3HO U HUYETrOo HE CKaKeT HaM O BO3MOXXHOM Oymyliem
MOBEJICHUU TECTUPYEMOM CUCTeMBbl. TakuMm 00pa3oM, MPEAOI0KEHHE O Ppenpe3eHTaTUBHOCTH
ABIISICTCS KPUTHUECKH BaXHBbIM. Eciim cumrtaTh, 4To penpe3eHtaTuBHas BbIOOpka 3 500 yenmoBek
JOCTaTo4Ha Ui TOTrO, YTOOBI ONPENENIUTh C TOYHOCTBIO /0 2 TPOLEHTOB, KTO MOXET OBITH
ciepytouum  nipesugenTom  CHIA, xBatut au ompoca 500 ywacTHHKOB JleMOKpaTHUECKOTO
HAlMOHAJILHOTO coOpaHus (opraHa, W30MpPAIOIIEr0 KaHIWIATa Ha JOJDKHOCTh MpPE3UACHTa OT
Hemokparnueckoit maptun CILIA) st moydeHus: KapTHHBI 10 cTpaHe B 1eioM? KoHewHo, HeT —
BbIOOpKA HE OyIeT penpe3eHTAaTHMBHOM C TOYKHM 3peHUsl Bcero Hacenenusi. OHa OyIeT cOCTOSTh
TOJIBKO W3 JE€MOKparoB, B TO BpeMs Kak rosocyromee Hacenenue CIIIA coctouT Takxke u3
pecIyOIMKaHIIEB, HE BKIIOUYEHHBIX B BHIOOPKY. BO3MOXKHO, pecryOnuKaHIbl OyIyT rojocoBaTh He
3a TeX KaHIWAATOB, KOTOPBIE OMPENEIMUIINCh B BalleM ompoce. Ecinu Bbl enaere OMIMOKM Takoro
poJia B BRIOOpKE, TO B Pe3yAbTaTe MOIYYUTE OTBET, BO3MOXKHO, JKEJIAEMbIi, HO HETPaBUJIbHBIH.

Conposioru 3HarOT, YTO BOIPOC COOTBETCTBHUSI BBIOOPKU COBOKYMHOCTH SIBIISIETCS OCHOBHBIM.
Pe3ynbrarhl 0rpocoB, MPOBOJMMBIX C HEPENPE3CHTATUBHOM BBIOOPKOM, SBISIFOTCS HETOYHBIMH, U 32
NPOBE/ICHUE TaKUX OMPOCOB YBOJBHSIOT. B TpeiinuHre 310 ToXKe ABIsIETCS KIH0UEBbIM BompocoM. K
COXAaJICHUI0, B OTJIMYME OT COILHMOJIOrOB, KOTOPbIE B IIEJIOM IOHMMAIOT CTaTUCTHKY BbIOOPKH,
OOJIBIIMHCTBO TPEHIEpOB €e He MOHMMAIOT. YacTo MOXHO HAOII0AaTh, Kak TpeWIepbl TECTUPYIOT
TOJIBKO HEIaBHUE MEpPHOABI. DTO BCE PaBHO YTO NMPOBOAUTH ONPOC UWICHOB JleMOKpaTH4ecKoro
cobpanus o cneayromiem npesunente CIIIA.

[TpoGnema TecTOB, MPOBOJUMBIX Ha HEOOJBIIMX MHTEPBANaX, COCTOMT B TOM, YTO 32 BpeMs
TaKOr0 MHTEpBaja PhIHOK MOXKET HAXOAMUTHCS B OJHOM U3 JIBYX COCTOSHHM, OMMCAaHHBIX paHee B
rJaBe 2, HampuMep B COCTOSHUU CTaOMJIBHOCTH (OTCYTCTBHUSI TPEH/a) W BOJATHIBHOCTH — B 3THUX
ClIy4asx XOpomo pabOTalOT CTpaTerud TOPrOBIM MPOTHB TPEHIA U y4eT OTKJIOHEHHH OT CPeIHEro
3HaueHus. OJHAKO eclM PBIHOK H3MEHSIET CBO€ COCTOSHHME, METOJbl TECTUPOBAHMS CTAHOBSTCA
HETPUMEHUMBIMH;, HUX HCIIOJIB30BAaHUE B OITOM Ciydae NOpUBEAeT K moTepe JaeHer. lloatomy
TECTUPOBAaHHWE JIOJDKHO MPOBOJUTHCA TakUM oOpa3oMm, YTOOBl YBEJIMYMTh INAHCHI HA
Penpe3eHTaTUBHOCTh C TOUKU 3pEHUs OyAYIIETo CAENOK, BKIFOYEHHBIX B TECT.

CyuwecTByrOLME U3MEPEHUA HEYCTONYMBbDI

HpOBOIlH TCCTUPOBAHUEC, BbI IILITACTECCh OIIPCACIUTL OTHOCUTCIBHYIO PCE3YJIIbTAaTUBHOCTD
CHUCTCMbI, OLCHUTb BO3MOXHYIO PC3YIbTATUBHOCTHL B 6y;1y1ueM, a TAaKXKC BBIICHUTBL, HACKOJBKO
000OCHOBaHHA Ta WM HHas naecs. O,Z[Ha nu3 HpO6HCM OTOTro Imponecca COCTOUT B TOM, 4YTO
O6II_IerI/IH$ITLIe TIOKa3aTeIi U3MCPCHUSA HECTAOUJIbHEL. HO3TOMy CpaBHHUTCJIbHAs OLICHKA TOW WK
WHOHM HAeH 3aTpyAHCHA — HeOOJbIINEG H3MCHCHHUS 3a CUET O,Z[HOIZ-I[Byx CICIIOK CIIOCOOHBI
CYHICCTBCHHO IIOBJIMATH HAa 3HAYCHUSA ISTUX c1a0bIX ITOKa3aTelleH. Bcneacreue HECTaOMILHOCTU
I/I3MepeHI/Iﬁ BbI MOKCTC IMOBCPUTH B TO, UTO UACA Ooinee OCHHA, 4Y€M Ha CaMOM JCJIC, UJIN OTKa3aTbCA
OT UJCHU, IOTOMY YTO OHA HC KaXCTCA CTOJIb HpHBHeKaTeHBHOﬁ, KaKoOBOH SBJIIETCA Ha CaMOM JIEIIE,
€CJIK K €€ UBMCPCHUTIO TPUMCHUTDH 0oJiee cTaOMIbHBIC TTOKA3aTCIIH.

CraTtucTudeckue HUCCICOOBaHUsA SABJIAIOTCA YCTOﬁQHBBIMH, eCIU HU3MCHCHHE HEOOJIBIIIOro
Ha60pa AaHHBIX HC HNPUBOAUT K CYHICCTBCHHBIM U3MCHCHUSAM PC3YJILTATOB. Cyu.[eCTBYIOH_[I/IC
IoKa3aTejii U3MCPCHUA CIIMIIKOM YYBCTBUTCIIbHBI K U3MCHCHUAM HNAHHBIX. 910 OJlHa U3 IPUYIHUH
TOTO, 4YTO IIpU MPOBCACHHU HUCTOPUUCCKOIO MOACIMPOBAHUA IIPHU AHAJIN3C TOPTOBBIX CUCTEM
HEOOJIbIINE U3MCHEHUS 3HAYCHUS napamerpa CymeCTBCHHO U3MCHAIOT 3HAYCHUSA PE3YIbTHPYIOIIUX
nmokazarenaeii. CamMu mo ceOe IoKa3aTead HE SBJISIOTCS yCTOI‘/’I‘-II/IBBIMI/I, HHa4Y€¢ ToBOpA, OHHU
YYBCTBUTCIIbHBI K HEOOIBIINM I/IH(I)OpMaI_[I/IOHHLIM MacCCHUBaM. COOTBGTCTBCHHO, BCC, 4UTO BJIMACT Ha
OTH I/IH(I)OpMaI_II/IOHHLIe MAacCCHBHI, CIIOCOOHO TaKXKe CYHICCTBCHHO IIOBJIMATH Ha PC3YJIbTATHI. B
HUTOre [AEJI0 MOXKET 3aKOHUHUTBHCS IIOJATOHKOM, M BEI 6y,[[€Te AypauuTb cebs pe3yiibTaTaMu,
HCAOCTHXXMMBIMH B peaHLHOﬁ KHU3HU. HepBHﬁ mar B TCCTUPOBAHHWU COTJIACHO HYTI/I ‘—Iepenax
COCTOUT B TOM, yTOOBI HAWTH IOKa3aTeau HU3MCPCHUSA PE3YIIbTATUBHOCTU, KOTOPBIC ABJISFOTCA
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YCTOWYHMBBIMU U HE3aBUCUMBIMH OT HEOOJIBIIIMX U3MEHEHUH B HCXOAHBIX JaHHbIX.

Bo Bpemsi cobecenoBanusi mepen HauainoMm mporpammbl Yepenax bumnm Dkxapar crnpocuin
MeHs. «3Haellb JIM Thl, YTO TAaKOE YCTOMYMBBIA CTATUCTUUECKUH MOKa3arenab? S momomyan
HEMHOT0, a 3aTeM CKa3all: «He uMer0 HUKAKoro NpeAcTaBlIeHUs». Teneps st MOr'y OTBETUTh Ha DTOT
Borpoc. Peub uzmer o paszmene MareMaTHUKH, 3aHMMAIOLIEMCS IMPOOJIEMAaTUKOM HECOBEpIIEHHON
MHGOPMALUU U HETPABWIBHBIMU NPEANOI0KEHUSIMH, HA3bIBAEMOM CTATHCTHKOW HA/EKHOCTU WIIH
pOOAaCTHON CTaTUCTHKOM.

N3 camoro Bompoca ObUIO SICHO, 4YTO bHIT oOcO3HaBanm HECOBEPIICHHYIO MPHPOIY
TECTUPOBAHHUS M HCCIEIOBaHUS Ha 0Oa3ze MCTOpUYecKoil HHpopMaiyM, a TakkKe MOHUMANl CYTh
HEIMO03HAaBaeMOr0, — PEIKOE KayecTBO JUIS Te€X BpeMeH (ma u temepb). S aymaro, 4rto B 3TOM U
3aKJII0YaJIach NPUYMHA OTIMYHBIX PE3yJIbTAaTOB TpeianHra busia Ha NPOTAKEHUY MHOTUX JIET.

OT0 — elle OJUH MPUMEP TOro, HACKOJBKO JAJEKO IO CPAaBHEHHUIO C JAPYTMMU HUIPOKaMU B
OTpaciy MPOJABUHYINCH B CBOMX HCCJIENOBAHUAX M pasMbliuieHusx Puu u bumi. Yem OGosbuie s
y4ych, TE€M OoJblliee yBa)KCHHUE HCIBITHIBAI0 K MX BKJIALy B Hac. I MeHs KpaiiHe yOHMBISET, Kak
HEJIaJIeKO MPOIBUHY/IACH OTPACIb OTHOCUTENIBHO TOr0, uTo Puy 1 busut 3nanu B eme 1983 rony.

YcTonumBble NoKaszaTenu U3aMepeHus pe3ynbTaTUBHOCTU

PaHee MbI TOBOPWJIM O TaKuX MOKA3aTENsX HM3MEPEHUS CPABHUTEIBHOM pPE3yIbTaTUBHOCTH,
kak koappurmenT MAR, CAGR% u koaddurment lapna. Oty nokaszarenu He OUY€Hb YCTONUYUBHI,
TaK Kak CYyIIECTBEHHO 3aBUCAT OT JaT Hayaja U OKOHYAHUs MEpUoJia TECTUPOBAHUA. DTO 0COOEHHO
crpaBeIMBO A7 TecToB MeHee ueM 10-neTHux mepuojioB. IlpeacraBpTe cede, 4TO CIyduTCs, €CIIU
MBI CKOPpPEKTHPYEM CpOKM Hauyala W OKOHYAaHUS TecTa Ha HeCKoJbKo MecsueB. [lis storo
npoBeieM TecT He ¢ Hayana sHBaps 1996 rona, a ¢ Hayana QeBpays Toro e roja. B kauecrse
cpoka okoHyaHusi Bo3bMeM He 30 urons 2006 roma, a 30 ampenst — To ecTb yOepeM BCEro OAMH
MecsIl ¢ Hayaja U JIBa Mecslla ¢ KOHIIa TECTUPYEMOTO TepHO/a.

Tect TpoiiHON CKOJNB3AIIEH CpeiHell ¢ MepBOHAYAIBHBIMU JTAHHBIMH Jajl HaM 43,2 TpoleHTa
otnauu ¢ kodpounmuenrom MAR, pasubim 1,39, u xospdunuentom Illapna, paBusim 1,25. Eciu
U3MEHUTh JaThl Hauanda M OKOHYAHUS, OTJava MoACKOYHuT 10 46,2 mpouenta, koddpdunuentr MAR
BelpacteT 10 1,39, a xoapduument Ilapna — no 1,37. Tect cucrems! mpopbiBa kaHana ATR ¢
NepBOHAYAJIBHBIM TIE€PHOJIOM JIEMOHCTPUPYET OTAady Ha ypoBHe 51,7 mporieHTa, KOdpQHIUEHT
MAR, paBubiii 1,31, u xo3dpdumuent Hlapna, pasubiii 1,39. Mensem nepuox — MEHSIOTCS
nokazarenu. Otnava nojckakusaer 10 54,9 mponenta, koapduuuenT MAR Beipactaer 1o 1,49, a
koapduuument lapna — o 1,47.

Takast 4yBCTBUTENBHOCTh IO BCEM TpeM H3MEpeHusiM oObscHieTcs TeM, uto MAR u
koapduuuent lapna conepkar orgady B KauecTBE YaCTH YMCIMTENS, a OTJaya, BhIpaKEHHas B
nporentax CAGR npu pacuere MAR unu B cpenHeMecsUHOM IOKas3arese OTJaud MpH pacyere
koapduuuenta Illapma, cymecTBEHHO 3aBUCUT OT CpoKa Hayajla Wi OkKoHuaHusa Tecra. MAR
0c000 YYBCTBHUTEJIEH K M3MEHEHHIO CPOKOB TECTa, TaK KaK B HEM COJEp)KaTcsl JIBa KOMIIOHEHTA,
3aBUCUMBIX OT CPOKOB TecTa. Takum oOpa3oM, MpH pacyeTe 3TOro nokaszarens 3pQPeKT n3MeHeHUun
YCHJINBAETCSI B Pa3bl.

[Ipuunna, no xotopoit CAGR% 3aBucuT 0T Hauyajna ¥ OKOHYAHUS TECTHPYEMOIO NEpHOAa,
3aKJII0YaeTcss B TOM, YTO Ha JIOrapu(pMHUYEecKOl IIKajie MoKa3aTeiab MpeACTaBlsieT co0oi rpamyc
HaKJIOHA JIMHUM, HAUMHAIOLIEHCs B Hayale TeCTa U 3aKaHYMBAIOLIEHCS B MOMEHT €ro OKOHYAHMS.
V3MeHeHune 1aT Hayajga ¥ OKOHYaHHs TECTUPYEMOIO Mepuoja CyIIeCTBEHHO MEHAET HaKJIOH JIMHUH,
KaK [T0Ka3aHo Ha pucyHke 12-1.

Pucynox 12-1. S¢pgpexm o30eiicmeun usmenenun HaA4anbHOU U KOHEYHOU Oamvl HA
CAGR%
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HameHeHHbIE NaThl TECTA ~

nEpBUHa'-IaJ'IbeIE JaTkl TECTA

3aMeThTe, UTO HAKJIOH JIMHUM, Ha3bIBaeMOil «/I3MEHEHHBIE JAaThl TECTa», Kpyde, YeM HAKJIOH
JIMHUY 10J1 Ha3BaHUeM «llepBoHauabHBIC 1aThl TeCTa». B maHHOM cilydae B Hadaje TECTHPYEMOTO
neprona (ssHBapb 1996 rona) mpou3onUIo MajeHUe, TAKKe MaJeHUe HAOII0IAOCh B Mae U MIOHE
2006 roja, mocnenHUX Mecslax rnepBoHavyanbHOro nepuosaa. CooTBETCTBEHHO, CABUras JaThl TeCTa
Ha HECKOJIbKO MECSIIEB, Mbl CMOTJIM M30aBUTHCS OT PE3yJAbTaTOB 000MX MaJeHUN. ITO OTMEUEHO Ha
pucyake 12-1: yOpaB majeHue Ha JOOOM JTame TecTa, Mbl TOBBICUM HAKIIOH JIMHHH,
onpeaenstomeir CAGR%.

PerpeccupoBaHHas rogqoBas otaaya (RAR%)

bonee moaxonfmuM METOJOM OLIEHKM HAaKJIOHA SBIISICTCS NpocTas JIMHEHHas perpeccus
KKIOW TOYKM Ha KOKIOW MuHHUH. |11 TeX uuTateneil, KOTopble He J00ST MaTeMaTHKY, MOsCHIO,
YTO JIMHEHHAsl perpeccusi — 3TO MPOCTO MYAPEHOE HAa3BaHUE TOTrO, YTO UMEHYETCS JIMHUEH MOJHOTOo
coorBercTBUA. [IpencraBpre cebe MpsIMyI0 JMHUIO, MPOXOMAAIIYI0O Yepe3 LIEHTP BCEX TOUYEK, KaK
ecnu Obl BBl yOpalid Bce BBINYKJIOCTH Ha rpaduke, pacTIHYB MX 3a Kpas, HE MeEHssS OOILero
HalpaBJICHHUS JIMHUH.

Jlunus JMHENHOM perpeccuM M COOTBETCTBYIOLIMM  IIOKA3aTellb  OTAAYd  CO3JAr0T
BO3MOXXHOCTb /7151 ()OPMHPOBAHUS HOBOTO TOKa3aTelsl, KOTOPBIA sI HAa3bIBal0 PErpecCUPOBAHHOMN
rogosoii otmauerr (Regressed Annual Return, RAR%). Dror mokasaTtenb B Topa3 0 MEHbIICH
CTEINeHH YyBCTBUTEJICH K M3MEHEHMSM JaHHBIX B KOHIle TecTa. Ha pucynke 12-2 nmokazaHo, 4ro npu
npumMeneHur RARY HakIIOH JIMHUK MPAKTHYECKH HE MEHSETCS IPH U3MEHEHUH KOHEYHOU TOUKH.

Ecnu MBI Teneps MOBTOPUM TECTUPOBAHKE, IPOBEICHHOE paHee, TO 3aMETHUM, YTO MOKa3aTelb
RAR% wmenee 3aBUCMM OT W3MEHEHHUH MepuoJa TECTUPOBAHUS, MOTOMY 4YTO y OOEHMX JMHHUN
HaOMI0/1aeTcs MPUMEPHO OAMHAKOBBIM HakiIoH. RARY nnsi mepBOHa4aIbHOTO TECTa COCTaBIISET
54,67 npo1ieHTa, a Ul TecTa ¢ U3BMEHEHHBIMU JIaTaMU OH COCTaBJseT 54,78 mpolieHTa, 4To BCero Ha
0,11 mpornenTa Bbime. CpaBHuTe 3TH pe3ynbTaThl ¢ pesyiabratamu CAGR%, M3MeHUBIIMMUCS Ha
nensix 3 npouenra, ¢ 43,2 1o 46,2 npouenta. B pamkax manHoro tecta CAGR% 6bu1 noutu B 30
pa3 OoJiee YyBCTBUTENEH K M3MEHEHHIO KOHEYHBIX J1aT.

Pucynox 12-2. Ighghexm 6030eiicmeusn uzmenenua navanvhoil u koneunou oamol Ha RAR
%

HMaMeHeHHble ATkl TECTA

I'IepEr;:Hatlaan blEt 0aThl TECTA
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3HayeHUEe CPEJHEMECSIYHOM OTIaud, UCHojib3yemoe mpu pacuere Kodhdurmenta lapma,
TaKXKe 3aBUCHT OT M3MEHEHHMH JaT, TaK KaKk Mbl MCKIIIOYaeM M3 TECTUPOBAHHS TPU IOCIEAHUX
IUIOXMX MECSIa, a 3TO BIUSAET Ha CPEIHIOI OTAady, XOTs U B MeHblIel crenenu, yem Ha CAGR%.
Jlydmmm nokaszarenem Juist yuciutens Mor 061 ctath RAR%.

Kak Obl10 0OTMEUEHO paHee, KOMIIOHEHT, CBSI3aHHBIN C BETMUMHON MaKCHMAJIbHOTO TaJICHUs B
pacuere ko3pduumenta MAR, Takke YyBCTBUTENEH K JaraM Hadajga M OKOHYaHUs Tecta. Ecnm
KpPYHOE TMaJeHUEe MPOMCXOJUT B Hayale TECTOBOrO Mepuoja WiM OnNMKe K ero OKOHYaHHIO,
nokazatensb MAR m3menurcs nocrarouHo cymiecTBeHHO. llokasarens MakCUMaabHOTO NMAfCHUS —
3TO JIMIIb OJIHA TOYKAa HAa KPUBOW KalWTaja; COOTBETCTBEHHO, JUI KOPPEKTHBIX PACYETOB HAM HE
XBaTaeT CYIIECTBEHHOr0 o0beMa JaHHbIX. HaumydmuM mokasaTeneM sBISETCS TOT, KOTOPBIN
BKJIIO4aeT OoJIbllle 3HAYCHUH majieHus. ['opas3no ciokHee TOproBaTh 10 CUCTEME, B KOTOPOil ObLIO
ISTh KPYMHBIX NajaeHuil Ha ypoBHe 32, 34, 35, 35 u 36 MPOIEHTOB, Y€M IO CUCTEME, B KOTOPOU
naaenus 6puH Ha ypoBHE 20, 25, 26, 29 u 36 mpoI1ieHToB.

Bbonee Toro, rmyOuHa majgeHus — 3TO JIMIIb OJHO m3Mepenue. Bee 30-mporeHTHbIE MajieHus
HEOJMHAKOBHI. S1 oOpaiaro MeHbIIe BHUMAaHHMS Ha HeJaBHEee MajeHHe, KOTOPOE MPOJOIKAIOCh
BCEro JIBa Mecdlla, 4YeM Ha IaJIeHue, KOTOPOe MPOAOJIKAIOCH JBa T0/1a, TOKAa PHIHOK HE BEPHYJCS K
NpeKHUM 3HadeHHsM. [leproa BO3BpalleHUs K NpPEKHEMY 3HAueHUIO (TPOJIOJKUTENBHOCTD
naJICHUs1) BayKEH caM I10 ceoe.

R-cubed — HOBOe COOTHOLLUEHUE PUCKA U AOXOQHOCTHU

Uto0Obl yuecTh Bce 3TH (DAKTOpHI, S CO37all HOBBIM MOKa3aTelb W3MEPEHHUS COOTHOIICHUS
PHUCK/IOXOTHOCTh, KOTOPBIN Ha3Ball YCTOWYHMBBIM TOKA3aTeNIeM COOTHOIICHUS PUCK/TOXOJIHOCTD
(Robust Risk/Reward Ratio, unn RRRR). f Taxke HasbiBato ero R-cubed (unu R B kybe) — npocto
MOTOMY, 4YTO JIFOOJIO Jypallkhe TICeBIOHAyuHble Ha3BaHus. R-cubed wucnonb3yer B kadecTBe
yuciutenss RARY, a B kauecTBe 3HaMEHATE sl — HOBBIHN MOKa3aTelb, KOTOPBIN 51 HA3bIBAIO CPEIHUM
MaKCHUMAaJIbHBIM TMaICHUEM C YUE€TOM MPOJOJHKUTENBHOCTH. B 3TOM mokaszarene mpUCYTCTBYIOT IBa

KOMITOHEHTa — BEJIMYMHA CPETHETO MAKCHUMAIHLHOTO TIaICHUS ¥ IPUBEACHHAS MPOI0KUTENIHOCTb.
CpenHee MakcHMajbHOE TMAJCHHE BBHICUUTBHIBACTCS IyTEM CIOXKEHUS TMOKa3areneil msaTH
MaKCHUMaJbHBIX TAJCHUN | JeNeHus pe3ynbrata Ha 5. [lpuBeneHHas MPONOHKUTEILHOCTh
pacCUMTBHIBACTCS TyTeM JICJICHUS CPEIHEr0 MAaKCHUMAaJbHOIO TMajJeHuss B JHAX Ha 365 u
MOCTIEAYIONIET0 YMHOXKEHHSI TOJIYdeHHOTO TOKa3aTellss Ha BEIUYHMHY CPEIHEr0 MaKCHMAalIbHOTO
najseHus. BennunHa cpeHEro MaKCUMAJIBHOTO TMAJICHUS PACCUUTHIBACTCS TI0 TOMY K€ alrOPUTMY:
MbI OEpeM BEIIMYMHBI MSATH MaKCUMAJIbHBIX MAJICHUH, CKIIaJbiBacM U JeuM Ha 5. COOTBETCTBEHHO,
eciu RAR% coctaBnser 50 mpoiueHTOB, cpeiHee MaKCHMajibHOE TMaJeHHe COCTaBiseT 25
MPOIIEHTOB, a CPEAHsISI MPOAODKUTEIFHOCTh MAKCUMAJIbHOTO MAJACHUS COCTaBIsIA OJHMH TOJl, WIN
365 nueit, 3nauenne R-cubed momkHo cocraisath 2,0, mmm 50 % / (25 % x 365 / 365). R-cubed —
9TO COOTHOIICHUE PUCKA/IOXOTHOCTH, KOTOPOE OIICHMBAET PHUCK C TOUKHU 3PEHHsI KaK KECTKOCTH,
TaK W TEPCIEeKTHB MPOJOJKUTEIBHOCTH. Takoe BBIYUCIEHHE BO3MOXKHO Oriaromaps
UCTIOJIB30BAHUIO TOKAa3aTeliel, MEHee YyBCTBHUTEIBHBIX K M3MEHEHHUIO JaT Hayana U OKOHYAHUS
TECTOBBIX TMEpPUOJIOB. DTOT TMoOKa3arens Oosiee ycroiumB, yeM MAR, Tak kak odYeHb clabo
pearupyeT Ha HEOOJIbIINE KOPPEKTUPOBKH B YCIOBHSIX TECTA.

YctonumBbin koadhcpuumeHT LWapna (Robust Sharpe Ratio)

Yceroituuseiii koapduuuent Illapna BeiBomutcs nyrem nenenus RAR% Ha crangapTthHOe
OTKJIOHCHHE €KEMECSYHOW OTJaud, HOPMAaJIM30BaHHOE MO ToAy. DTOT MOKa3aTeilb MEHEee 3aBUCUM
OT MU3MEHEHUH Teprojia TECTUPOBAHUSA MO TEM K€ MpUYMHaM, 1o KoTopbiM RAR% otnnuaercs ot
CAGR%, kak Obu1o mokaszaHo Bbimie. Tabnuma 12-1 cBUAETENBCTBYET, YTO CHIIBHBIC MOKa3aTeln
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CYIECCTBCHHO MCHCC 3aBUCUMBI OT U3MEHEHUY KOHESUHBIX AaT TCCTOBOT'O ICpruoaa.
Tabauua 12-1. O6viunsle u ycmoiiuugvle nokazameu
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OGbIYHBIE HIMepeHHA TecT Tect HaMeHeHHe, %
{AHBapb 1996 — (heepant 1996 —
HIOHb 2006) anpenb 2006)
CAGR% 51,7 54,4 5,2
HosddHuHedT MAR 1,31 1,47 12,2
KoaddHuHedT Wapna 1,39 1,48 5,0
HamMepeHna Tect Tect HaMeHeHNHe, %
¢ HCNONbI0BAHHEM (AHBapb 1996 — (bempans 1996 —
CHNBHBIX NOHAZATENEH HIoHb 2006) anpene 2006)
RAR% [perpeccHpoBaHHad 54,7 4,9 0,4
roA0EaA aTHAYE)
R-cubed 3,31 3,63 9,7
R-Sharpa (CHAEHEA 1,58 16 1,3

HOSQgHUHeHT Wapna)
Copyright 2006 Trading Blox, sce npasa 3awuweror.

Kak BuauM, ycroiiuuMBbIe IOKa3aTelM MEHEEe YYBCTBHUTEIbHbI, YEeM OOLICTIPHHATHIC
nokazatenu. [lokazarens R-cubed 3aBucuM OT 00aBiEHHS WIM HMCKIIOYCHHS BEIUYMH KPYIMHBIX
NaJIeHnii, HO B MeHbIIel ctenenu, yeM kodd¢uumentr MAR. Ilpu pacuere mokasarens R-cubed
BJIMSHUE OTACIBHOTO TMAACHMs pa3MbIBACTCs IyTeM YcpenHeHHs. Bce ycToiumBble mHOKa3aTenu
ObUTM B MEHBILIEH CTENEHH TMOJABEP)KEHbl BIMSHUIO HM3MEHEHHH B HabOpe [aHHBIX, YeM
CpaBHMBaeMble C HUMM TOKazaTenud. Eciam Obl B paMKax TecTa HE MEHSUIaCh BeJUYMHA
MaKCUMAaJIHOTO TaJeHus, TO Toka3arenb R-cubed nokasam Obl To ke camoe u3menenue B 0,4
nporenta, uto u RAR%, u 310 chenano Obl paznuuus MEXIy IOKasaTelsMu eme Oolee
cymectBeHHbIMU: MAR u3menuiics Obl Ha 5,2 npouenTa (Ha Ty ke Benuunny, uto 1 CAGR% — ero
yuciuTenb), 8 R-cubed — Beero Ha 0,4 mporieHTa.

Eme omHuM mpuMepoM TOro, Kak YCTOMUYMBBIE IOKA3aTENIM BBIUTPBHIBAIOT MO CPABHEHMIO C
TPaJULMOHHBIMHU, SIBJISIETCSI CPaBHEHHUE pE3YJIbTaTOB JESITEIbHOCTH IIECTH Oa30BBIX CHCTEM,
OINKCaHHOE HaMHM B riaBe /. Eciy Bbl MOMHUTE, IPU BKIIOYCHUHU JOTIOJIHUTEIBHBIX ISTH MECALEB
(urop — HOsI0pb 2006 T0/12) MBI CTOJIKHYJIMCH C CYIIECTBEHHBIM YXYIIICHHEM IOKa3aTelel OT/Aauu.
Tabmuue! 12-2 n 12-3 1eMOHCTPUPYIOT, YTO YCTOWYMBBIE MOKA3aTEIN ropas3zio JIydIle BblASpiKalu
CYIIIECTBEHHBIEC KOJICOAHU TTOCIEIHNX HECKOJIBKUX MECSIIEB.

Tabnuna 12-2 nokaseiBaer m3meHenus RAR% mo cpaBaenuto ¢ m3menenneM CAGR% st
ATHUX CHUCTEM.

RAR% wusmenunicsa B mecth pa3 menblie, yeM CAGR% 3a TOT ke mepuoJ]i BpeMeHH. ITO
cBUIETENbCTBYeT 0 ToM, uTo RAR% ropazmo Oonee ycroitumBblii mokaszatens, yem CAGR%, a
3HAYUT, OH Oyner Oosiee cTabmieH B xoje TpedauHra. To ke camoe crpaBemanBo s R-cubed,
COOTHOILICHUST pPUCKA M JOXOAHOCTH, IO CpPaBHEHUIO ¢ ero Oonee cnabbiM coOpatom —
koddunmentrom MAR.

Tabmuma 12-3 noka3piBacT NpOLEHTHBIE M3MeHeHHss R-cubed o cpaBHEHHMIO ¢ IPOLICHTHBIMU
u3meHeHusiMu MAR 115 Tex ke cucTeM.

Tabnuya 12-2. Yemoiiuueocmvs RAR% no cpasnenuro ¢ CAGR%
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CAGR% RAR®:
CHcTeMA HioHE Hoadpb HameHeHHe, | HKOHb Hoadpb HameHeHHe,
2006 2006 % 2008 2006 %
ATR 2.4 487 -7.0 54,7 50 0,5
CHCTRMA 40,7 ag, 7 -9.8 40,4 40,7 0,6
B o HHaMED A
ToeHa AoHYHaHa | 27,2 25,8 -52 28,0 26,7 -4.6
TpeHp AoHYHaHa | 47,2 4 -0,4 45,4 448 -1.4
¢ BEHADAOM MO
EpaMEHH
JNECHHAA E03 424 15,7 50 L3 6 -2.6
CHONE2AWAA
cpegHan
TpoAHas 41,6 26,0 -13,6 41,3 40,8 —il
CHONE2AWAA
cpegHan
CpenHes -85 -14
HaMeHaHHe
Tabauya 12-3. Yemonuuseocms R-cubed no cpasuenuio c MAR
HoaddmuneHnt MAR R-cubed
CHETeMa HHL Hogdpe  HMaMeHeHHe, | MioHb Hosbpe  HamMeHeHne,
2006 20086 % 2006 20086 %
ATR 1,35 1,25 =74 3,72 3,67 -1,4
CHoTeMa Bonnuegwepa | 1,29 1,17 -9,32 348 3,31 -4.9
TpeH AoHYHaHa 0,76 0,72 e 1,32 1,17 -11,4
ToeH JoHYHaHa © 1,17 117 -0,0 2,15 2,09 -2.8
BEIXONOM MO BPEMEHH
JECHHAA CHONB29 W3R 1,29 0,77 40,2 4,69 3,05 -15,6
CpeLHAn
TpoAHAY CHONB2AWAR 1,32 0,RE -34.9 3,27 2,87 -12,2
CpeLHAn
CpagHes WEMEHeHHa -15,2 -8,0

R-cubed 3a yka3aHHbIi epuo]] U3MEHWIICS B ABa paza meHbie, yeM MAR. YcroitunBbie

MOKa3aTeNln Takke MeHee 3aBUCUMBI OT 3¢ dekTa ynauu. Hanpumep, tpeiinep,
OKa3aBIIMICA B OTIYCKE W MPOIYCTHBIIMN KpyHHEWIIee NaJeHue, MOIYyJdUT Oojiee BBICOKOE
3HaueHne MAR 1o cpaBHEHUWIO cO CBOMMH KoJuleramu. JTo OyneT 3ameTHo mpu pacuere R-cubed,
TaK KaKk JaHHOE OOCTOSITEIhCTBO HE OKaKET 3HAUMTENBHOTO BIUSHMA Ha ero pacueT. Eciau BbI
UCIIOJIb3yeTE HEYCTOMYMBBIE II0KA3aTeNId, TO BEJIUK IIAHC IOJYYUTh XOPOIIHWE PpPEe3yJabTaThl
TECTUPOBaHMs, OOYCIIOBJICHHBIC yIaueil, a He MOCIe0BATEIFHBIM MMOBEJCHUEM Ha PBIHKE, — H 3TO
€llle 0/1Ha MPUYMHA UCII0JIb30BATh YCTOWYMBBIE [TOKA3aTEIH.

Hcnonp30Banne yCTOMUYMBBIX TOKa3aTele TakkKe MO3BOJIUT BaM M30€XKaTh MOATOHKH, TaK
KaK 3TH TOKa3aTelud B MEHbIICH cTenmeHu OyayT 3aBUCETh OT OOJBIIMX HM3MEHEHHUH pe3yibTara,
CBSI3aHHBIX C HEOOJBIIUM KOJMYECTBOM cOObITHH. [laBaliTe pacCMOTPUM CUTYaLUIO MPUMEHEHUS
IIPAaBWJI JJIS YIy4ILIEHUsl Halllel CUCTEMBI IBOMHOIO CKOJIB3SILETO CPEAHEr0, paHEe ONKUCAHHOW MpU
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oOCyxJeHUH MOATOHKW. [IpaBMiiO, BBEACHHOE JUIS YMEHBIICHHS pa3Mepa MaJcHHs, YIy4IIUIo
Benmnunny nokazarens CAGR% c¢ 41,4 no 45,7 mpouenroB (to ecth Ha 10,3 mporeHrta), a
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koapduimerr MAR — Ha 60 mporierro (¢ 0,74 mo 1,17). B otnuuune ot Hero nokasareib RARY
m3MeHuscs ¢ 53,5 1o 53,75 mporenra, To ectb Bcero Ha 0,4 mpolieHTa, a YCTOMYMBBIN MOKa3aTelb
cooTHoIIeHHs1 pucka/moxonHoctu R-cubed usmenmncs ¢ 3,29 no 3,86 mporieHTa, To ecTh BCEro Ha
1,73 mnpouenra. YcTOHuMBBIE TOKa3aTeIM B MEHBIIEH CTENEHH OTPAaXarOT CYIIECTBEHHbIC
M3MEHEHUs, BBI3BaHHBIE HEOOJBLIMM KOJMYECTBOM CHAEJOK. Takum oOpa3oMm, eciu IMOJrOHKa
KPHUBOM IMO3BOJISIET UCIPABUTh HEYAAYM HECKOJIBKHUX CIENIOK, TO YCTOWYMBBIE MOKA3aTeIH B JIU
[IOKaXYyT yIyYIIEHUS] CUCTEMBI, BBI3BAHHBIE TAKOU ITOATOHKOM.

JlaBaiiTe paccMOTpUM, Kakue Apyrue (akTopbl BIHMSIOT HAa HAIEKHOCTh TECTUPOBAHMUS
JAHHBIX MPOIIIOTO C LIENbIO MPEACKa3aHusl OyIyIero NOBEJICHUS CUCTEMBI.

PenpeseHTaTMBHbIE BbIGOPKU

Penpe3eHTaTUBHOCTh HAIIMX TECTOB Ui IeJed NpeicKa3aHuss Oymylero Oornpenensercs
IBYyMs (haKTOpaMu:

— KonnuecTBo pHIHKOB: TECTHI, IPOBOJUMBIE Ha Pa3IMYHBIX PBIHKAX, OyayT, CKOpee BCEero,
BKJIIOYATh PBIHKU C Pa3HOM CTENEHBIO BOJATUIBHOCTH TUIIOB TPEH/A.

— IIpo10IKUTENBHOCTD TECTA: TECThI, MPOBOJAMMBIE Ha 0oJice MPOJOHKUTENBHBIX MEPHOIAX,
YUUTBHIBAIOT PA3JIUUHbIE COCTOSIHUS PBIHKA U C OOJbIIEH BEPOSTHOCTHIO BKJIIOYAIOT MEPUOJBI, B
KOTOPBIX MPOILIOE COMOCTABUMO C OYIYIIUM.

51 pekoMeHJlyI0 MPOBOANUTH TECTUPOBAHME HA BCEX JAHHBIX, KOTOpbIE OYyIyT BaM JIOCTYITHBI.
Bel 3amyaTuTe ropa3go MeHbIIE 3a JOCTYNl K JIAaHHBIM, HEXENU 3a HCIOJIb30BaHHUE CUCTEMBI,
KOTOpas, 10 BalleMy MHEHHIO, paboTaja, HO TOJBKO MOTOMY, YTO Bbl HE MPOTECTUPOBAIU €€ Ha
JIOCTAaTOYHOM KOJIMYECTBE PHIHKOB MJIM 32 JIOCTATOYHOE KOJIMYECTBO JieT. He modyBcTByeTe U BBI
ce0s AypakoMm, KOrja Balla CHCTeMa MepecTaHeT padoTaTh M3-3a TOTO, YTO PBIHOK IpHIIENT B
COCTOSIHME, KOTOpO€ YK€ HaONI0Jalioch TpU WM YeThlpe pa3a Ha MPOTSDKEHMH IOCIEIHUX
JIBa/IATH JIET, HE BKJIIOUYEHHBIX B Balll TECT?

Otoii ommlKe YacTo MOJABEP)KEHbI MOJofble Tpeiaepbl. OHU IMoJararT, YTo HabIOAaeMoe
UMU COCTOSTHHE SIBJISICTCS] PEIIPE3EHTATUBHBIM JUIS BCEX PHIHKOB B 11€JI0M. YacTO OHM HE MOHUMAIOT,
YTO PBIHKU MPOXOJAT Yepe3 pa3iuuHbIe ATAlbl U MEHSIOTCS CO BPEMEHEM, 3a4acTyl0 BO3Bpallasich
K TOMY COCTOSIHHIO, B KOTOPOM ObUIH KOTrAa-To. MOJIOJIeXKb B TpEHIUHIe, KaK U B )KU3HU BOOOIIE,
HE ’KeJaeT M3ydaTh UCTOPHIO, CYIIECTBOBABLIYIO 10 MOMEHTa MX MOsBIEHUS. bynpTe MOI01bIMH,
HO He Oy/IbTe IIIYNbIMU — U3y4alTe HCTOPUIO.

[TomHuTE Te BpemMeHa HHTEpHET-Oyma, Korja OyKBaldbHO KaXKAbli ObLT AeWTpeiinepoM u
reHnemM? CKOJIBKO 3TUX T€HUEB MEePEKUII0 KOJJIAINC, KOT1a UX MPeKAe ylIauHble METO/Ibl IepecTaiu
pabotats? Ecinu Obl OHM NMpOBENM TECTUPOBAHUE, TO MOHSUIM OBbl, YTO UX METOIbl 3aBUCEIU OT
KOHKPETHBIX PBIHOYHBIX YCIOBUH Oyma, MHOITOMY OHHM JOJDKHBI OBUIM OTKa3aThCsl OT UX
UCIIOJIb30BaHMS, KaK TOJIBKO 3TH YCIOBHS MEPECTaIM CYLEeCTBOBaTh. i, kak BapuaHT, OHU MOTJIU
ObI B3Th HAa BOOPY)KEHUE YCTOMUUBBIE METO/IbI, XOPOIIO padOoTaloIIKe BO BCEX YCIOBHSIX.

Pasmep BbIGOPKMU

Konnenmust pasmepa BbIOOPKH MPOCTa: Uil TOTO 4TOOBI JeNaTh CTATUCTUYECKU JIOCTOBEPHBIE
3aKJIFOYEHUs], HY’)KHO UMETh JOCTaTOYHO OOJIBbIIYI0 BBIOOPKY. UeM MeHblle BbIOOpKa, TeM Ipydee
BBIBOJIbI, KOTOPbIE MOXKHO CJeJaTh, 4YeM BBIOOpKa Ooubllle, TeM BBIBOJbI KauecTBeHHee. Her
HHUKAaKOI'0 BOJIIIEOHOT0 KOJMYECTBA — IMPOCTO 4eM OoJibllIe, TEM JIydllle, a YeM MEHbILE, TEM XYKe.
Bei6opka u3 20 1 MeHee 3JIEeMEHTOB COAEPKUT OOJIBLIYIO BEPOSATHOCTh omnOKH. Bridopka u3 100 u
Oosiee 3HAUEHHH ¢ OOJbILIEH BEPOATHOCTHIO MOXKET HCIIOJIb30BAThCA JJISI MPOrHO3upoBaHus. [lis
OOJIBIIMHCTBA TECTOB OOBIYHO JOCTAaTOYHO BBIOOPKM B HECKOJIBKO COTeH 3HaueHud. Ectb
HECKOJIBKO CHELHaIbHBIX (OPMYIT U METOJOB, IMO3BOJIIOIIMX OLCHUTh TPeOyeMyr0 BEIUYUHY
BBIOOPKH, OJTHAKO 3TH (OPMyIIbl HE NpeHa3HAuEHbI Ul JaHHbIX, UCTOJIb3YEMBIX B TpeiuHre, I1e
y Hac MpOCTO HET TAaKOTO IMPEKPAaCHOTo paclpelesieHHs BO3MOXKHBIX HCXOJO0B, Kak, HarpuMep,
pacrpe/eseHue KEHILUH 110 POCTY, MOKa3aHHOe Ha pUcyHKe 4-3 B riase 4.
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Opnnako mpo0GsieMa COCTOUT HE B TOM, KaK MHOTO 3JIEMEHTOB BHIOOPKH BaM HYXHO. [Ipobiema
BO3HHMKAET MPHU OLEHKE MPOIUIOro, & UMEHHO CIIy4aeB, KOTJla ONpe/eSieHHbIe MPpaBUia BCTyHald B
CHJIy JOCTaTo4yHO penko. IloaToMy st 3TUX THUIOB NPaBWJI MPOCTO HEBO3MOXKHO MOIYYHUTh
Oonpuryio BHIOOPKY. Bo3bMeMm, K mpumepy, MOBEAEHHE Ha PHIHKE Ha MOCJIETHEW CTaauMu pocTa
LEHOBBIX «IIy3bIpeii». s 3THX YCIOBHI MOXKHO MPUAYMATh MpaBHia U Ja)Xe NPOTECTUPOBATh HX,
OJIHAaKO BBIOOpKa OyAeT CIMIIKOM Maja Ajs NPHHATHS pelieHus. B Takux ciydasx BakKHO
MIOHUMAaTh, YTO PE3yIbTaThl TeCTa HE OyAyT MMETb HHMYEro OOIIEro ¢ TeM, YTO MbI MOIJIM OBl
y3HaTh, eciu Obl BbIOOpPKa ObuTa Ooibilie. PaHee OTMEYEHHbIE MHOW CE30HHBIC SIBICHUS
IPECTaBIISIOT 00J1aCTh, B KOTOPOW BO3HUKAIOT aHATOTUYHBIE TPOOIEMBI.

Tectupyss HOBBIE IpaBUJIA Ul CHUCTEMBI, Bbl JOJDKHBI OILICHHWBAaTh, KaK 4acTO 3TH IpaBUIIa
OKa3bIBAIOT BJIMSHME Ha pe3ynpTar. Ecim 3a Bce BpeMs NpOBEAEHUS TecTa IPABUIO
BO3/ICHCTBOBAJIO Ha PE3yIbTaT BCEro 4YeThIPE pas3a, TO y BaC HET CTATHCTUYECKHX JOCTOBEPHBIX
OCHOBAHUH, 4TOOBI ONPEIEINUTh, PA0OOTACT OHO WM HeT. BriosHe BO3MOXKHO, YTO 3aMEUEHHBIE BaMU
3¢ QeKTbl ObLIM BBI3BaHBI CIy4alHbIMU NpUUMHAMU. OJHUM M3 PELICHUH CUTYyaluu SBISETCA
U3MEHEHHUE MpaBuia JUIsl TOro, YTOObl OHO BCTYNAJO B ACHCTBHE Yallle, — 3TO YBEJIUYHUT pasMep
BBIOOPKH, 2 TEM CAMBIM CTATUCTUYECKYIO OTIMCATEIbHYIO IEHHOCTh TECTOB ISl 3TOTO MPABUIIA.

[TomuMo pa3mepa BBIOOPKM €CTh emlle JBe NpoOJeMbl, KOTOpbIE, OJHAKO, 3a4acTyio
UTHOPHUPYIOTCS:

— Ontumu3anus 1OJ OTHCNBHBIA DPBIHOK: TOPa3/l0 CIOXHEEe TECTUPOBATh C IOMOUIBIO
JIOCTAaTOYHOTO pa3Mepa BBHIOOPKM METOJbl ONTUMH3ALMHK, NpPEAHA3HAUYEHHBIE IS  KaXI0ro
OTIENBHOTO pbIHKA, TaK Kak Ha KaXJIOM  OTAEIBHO B3SITOM PBIHKE

CYIIECTBYET MEHbIIIE BO3MOXKHOCTEH JJIst TpeHIUHTa.

— CJI0)KHBIE CHCTEMBI. B CJIOXHBIX CHUCTEMax e€cTh MHOro mpasui. Ilosromy co BpemeHeMm
CTaHOBMTCS CIIO)KHO ONPEAEINTh, CKOJBKO pa3 MPUMEHSIOCh KaKJ0e MPaBUIIO, a TaKkKe KaKOBO
ObUTO ero BiMsHUE. TakuM 00pa3oM, CTAHOBUTCS CIOXHEE JOBEPATh CTAaTUCTUYECKOW 3HAYMMOCTH
TECTOB, IPOBOJIUMBIX C UCIIOJIB30BAHUEM CIIOKHBIX CUCTEM.

[To »TM mpuuMHAM 51 HE PEKOMEHAYIO NMPOBOAUTH ONTUMH3ALMIO JJISI OTEIBHBIX PHIHKOB U
OPENoYnTAa0 MPOCThIE UIEH, CTATUCTHYECKOE 3HAYSHNE KOTOPBIX rOpa3/io BbIIIE.

Hasap B 6yayuiee

I'maBHBII Bonpoc, MHTEPECYIOMINN BCeX, 3BYUUT Tak: «Kak MOXHO ONpeAeTuTbh BO3MOXKHBIHI
UCX0J1 OyIyIIero peanbHOro TpeiauHra

UroObl OTBETHTH HAa HEro, HYKHO TIOHMMaTh (DAaKTOPHI, BBI3BIBAIOLINE IOTEPH,
HEOOXOIMMOCTh TOYHBIX MOKa3aTeJaed W JOCTAaTOYHOTO KOJIMYECTBA PENpe3eHTATUBHBIX IMPUMEPOB.
Hcxons u3 3T0ro, BBl MOXKETE pa3MbIILUIATh 00 3¢pdekrax n3MeHeHuil Ha ppIHKaX U O TOM, IOYEMY
JTa)Ke€ IPEKPACHBIE CUCTEMBI, BBICTPOEHHBIE ONBITHBIMM TpEeWAEpaMH, AOCTATOYHO H3MEHUUBBI C
TOYKH 3pEHHUs OT/auu. PealbHOCTh TaKOBa, YTO Bbl HE 3HAETE M HE MOXKETE MpejcKas3arh, Kak Oyaer
BecTH ceOs cucrema. Jlydmiee, yTo BBl MOXETe chenaTbh, 3TO HCHOJIb30BATh HHCTPYMEHTHI,
MO3BOJISIIOIME ONPEAEIUTh HA0OP BO3MOKHBIX 3HAUEHUH, U BBIABUTH (DAKTOPHI, BIUSIOIINE HA TU
3HAYEHMUS.

Yiaauaupnie cUCTEMBI

Tort (l)aKT, 9dTO KaKasji-TO CUCTEMa B HCAABHCM IIPOLIIOM cpa60Tana XO0pouIo, MOXET OBITh
CBsA3aH C HpOCTOI>'I ynaqeﬁ WM UACAJIBHBIMH YCJIIOBUAIMHU Ha PBIHKEC B TOT MOMCHT HMMCHHO IUJISA
JaHHOM cucTeMbl. B 1enom Xopomo pa6OTaIOIJ_[I/IM CHCT€MaM CBONCTBEHHO MOCJE YCIICIHBIX
NepruoJ0B HUCHBITHIBATL IUIOXHUC BPEMCHA. He xaurte, 4TO CMOXKETE NOBTOPHUTL OTJIMYHBIC
PE3YJIbTAaThl CUIC pas. OTO MOXKET CJIYIUTBCH, HO Ha 3TO HC CTOUT IIOJIAraTbCd. CKOpee BCCTO, B
OKaiIemM 6yz[ymeM BaM IIPCACTOUT IICPUOJ YaCTUIHO y,[[a‘lHOI‘/’I ACATCIIbHOCTH.
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ITapameTpsbl BiepeMe iKY
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Bceem kenmaromuM HayaTh TOProBIIO MO KAaKOM-TMOO CHCTEME s Mpensiararo BbIOJHUTH
cleayoliee ynpaxHeHre. Bo3pMuTe HECKONIBKO MapaMeTpoB CHCTEMBI U CYIIECTBEHHO MOMEHSHITE
ux 3HaueHus, Hanpumep Ha 20 winu 25 mnporeHTOB. BriOepuTe TOUKY, pacHOIOKEHHYIO
3HAYUTENIbHO HW)KE KPHUBBIX ONTHUMM3ALUH, M300paKeHHbIX Ha pucyHkax 12-1 m 12-2. Temneps
MIOCMOTPUTE Ha pe3ynbTaThl TecTa. Vcmons3ys cucteMy npopbiBa boiummHmkepa, s pemmni
MMOCMOTPETh, YTO MPOHM30UIET, €CIM Mbl U3MEHUM ONTHMaibHble 3HadeHus ¢ 350 nueit u -0,8 B
kadecTBe nopora Beixoga Ha 250 aueit u 0,0 coorBercTBenHO. Takue 3Hauenus ymensmnan RARY
¢ 59 mporerroB 10 58 nporieHToB, a 3Hauenue R-cubed coxpatunock ¢ 3,67 no 2,18 — nocratouno
3HAQUUTENFHOE CHIDKEHHE. DTO TOJBKO OJMH IMPUMEpP CEPbE3HBIX H3MEHEHUH, KOTOpBIE MOXHO
0OHApYXHUTh IPU MEPEX0e OT UCIOJIb30BAaHNUS UCTOPUUECKUX JAHHBIX K pealbHOMY TPEHIMHTY Ha
PBIHKE.

OxHa MOBTOPSAOLIEHCH ONTUMHU3ALMHU

Eme onHo ynpakHeHue, 6oJjiee TECHO, YeM MpebIAyIIee, CBA3aHHOE ¢ MPAKTUKOW Mepexonaa
OT TECTUPOBAHMS K Tpeiinunry. s npoBeaeHus ynpaxHeHus! BbIOepuTe aaty 3a ucrekmuii 8 — 10-
JICTHUH TIEPHOJI, a 3aTeM IPOBEAUTE ONTHMHU3AIMIO BCEX TAHHBIX O ITOH JAThl, UCIOJIB3YS TE XKE
METOJbl ONTHUMHU3AIMH, YTO BBl HCIIOJIH30BAIM Obl B OOBIYHBIX YCIOBHSAX IPH BAaLIMX OOBIYHBIX
nonymenusix. [Ipocro mpeacraBbre cee, YTO €IMHCTBEHHBIC JAHHBIC, KOTOPBIE Y BAac €CTh, — 3TO
JIAHHBIE TI0 COCTOSIHUIO Ha BBIOpaHHYIO BaMu Jaty. [locie Toro kaxk BbI ONpPECTIHIH ONTHMAaIbHbIC
3HAUCHUS MMapaMETPOB, POBEANTE TECTUPOBAHUE C BKJIIOYEHHEM JIBYX JICT MOCIE M30paHHOW BaMH
natel. Kak N3MEHMICH Pe3yNbTaThl ¢ Y4ETOM MOCIEAYIOIINX JIeT?

[Tpomomxkute mporecc, n00aBUB €IIe HECKOJbKO JeT M3 mpouwuioro. Kak cooTHocsTCs
pe3yabTaThl 3TOTO TeCTa C pe3ylbTaTaMH NEPBHYHOTO TECTHPOBAHUS W IEPBBIM OKHOM
NOBTOpSIONIEHCS onTHMHU3anui? Hackollbko CONOCTaBUMBI Pe3yJbTaThl IEPBHYHOTO TECTHPOBAHHMS
C JaHHBIMHM, pPACCYMTAaHHBIMM Ha OCHOBAaHMM Bcell uMeromieiics uHpopmammu? [Ipomomxaiite
HpoIIecC JI0 TEX MOp, OKa He JOCTUI'HETE HACTOSIIETO BPEMEHH.

YToOBl MPOWLTIOCTPHPOBATH ATO YHPAKHEHHE, S MPOBET ONTHMHU3AIMIO CHCTEM IPOpPHIBA
Bomnuamxepa, B paMKax KOTOPOW MEHSUT KaKAbld M3 TPEX MapaMeTpOB B JOCTATOYHO IIMPOKUX
npenenax. [locie 3Toro s BeIOpan ONTUMAaIbHBIA HA0OP 3HAYEHHM, PACIIOJIOKECHHBIN HEIaleKo OT
TOYKH, B KOTOpOW OBUI JOCTUTHYT MakcuMym 3HadeHusi R-cubed. S mpoumssen ontummzanmio B
paMKax TATH HE3aBUCHMBIX TecToB. B Tabmuue 12-4 moka3aHbl pe3ylnbTaThl MOBTOPSIOIICHCS
OINITHMU3ALIMH 32 TOJI TIOCIIE YKa3aHHOTO NEPHO/IA.

Tabnuua 12-4. Iloemoparwwasca onmumuzauus u peanvuovtii RAR%

Nepuop MA Bxoa Buixog RAR% RAR%  Wamene- R-cubed R-cubed HameHe-

(Tect) (peans- HHe, % (TecT)  (peanb- HHe, %
Hblil) HBIH)

1985-1983 280 18 -0,8 55,0 58,5 5,3 7,34 5,60 23,7

1991-2000 280 18 05 58,5 58,8 0,6 5,60 5,32 =50

19932002 280 17 -0,7 5RE 59,3 14 7,68 3,04 =50

19952004 290 17 -0 63,0 BT,7 8.3 5,53 3,90 -29.5

1997-2006 290 17  -06 5&1 MAA A 3,90 A MAA

Copyright 2006 Trading Blox, sce npasa 3awuwernor.

Kak BUHO U3 TaONMUIIBI, pe3yIbTaThl CYIIECTBEHHO PA3IHYAIOTCS MO KAXKIOMY TECTUPYEMOMY
nepuony. boisiee TOro, onTUMaNbHBIE 3HAYEHUS I KAXKIOIO TECTUPYEMOTO NEPUOAA PA3TUYHBI.
OTO MOATBEPKAAET HETOYHOCTh MPOLIECCOB TECTHUPOBAHWSA M CBHUJAETEIBCTBYET O TOM, YTO IpHU
Iepexoie OT TECTOB K PEaJbHOMY TPEUJIHUHIY Bbl HENPEMEHHO CTOJKHETECh C HEOXKUIAAHHBIM
MOJI0XKEHUEM BeEIIeH.
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MoaenupoBaHue no metoay MoHte-Kapno

MopaenupoBanue no Metony Monre-Kapio npezncrasisier co0oi crocod onpeneneHus CHIIbI
CHCTEMBl W OTBEYaeT Ha BONPOCHI: «YTo MOrJIo ObI MPOM30HTH, €ciau Obl MpOUUIOe OBLIO YYTh
ApyruM?» uin «4To MokeT mpuHecTH Oymyiiee? Bbl Moxere paccMaTrpuBaTh METOJ Kak Croco0
CO3JIaHMsl aJbTEPHATUBHBIX CUTYAIlMi Ha OCHOBaHWM HaOoOpa JaHHBIX, COCTABISIONIMX peabHBIN
Ha0Op JaHHBIX O I[EHAX.

MopenupoBanue 1o Monre-Kapino oTHocuTcs K KJIacCy METOJOB, HCHOJIB3YIOMIHUX
CllydaiiHbId HAOOp MAHHBIX JUIA HCCIENOBaHUS Kakoro-mubo ¢eHomena. OHO B OCOOCHHOCTH
NPUMEHUMO JUIS CUTYallMd, TOYHOE MAaTEMAaTHYECKOE MOJICIIMPOBAHNE KOTOPBIX HEBO3MOKHO WIIU
3arpynHeHo. Hazanue Monte-Kapino npoucxomut oT ropoga B MoOHAKo, W3BECTHOIO CBOMMU
Ka3MHO, MPEeIaraloiuMy OOJIbIIOE KOJIMYECTBO MIP, UCXOJ KOTOPBIX 3aBHUCUT OT CIy4allHOCTH, —
HalpuMep pyJleTKa, OJMPKIKEK, KOCTH M T. . MeToa HcHoib3oBajcs B XoJe MaHXITTEHCKOTrO
MPOEKTa yYeHbIMU, paOOTaBIIMMHU HAJ CO3JaHHEM aTOMHOUN OOMOBI, TaK YTO €ro Ha3BAHHE YXOIUT
KOPHSIMH B TY 3I10XY.

Torma ydeHble NBITATUCH ONPEICIUTh XapaKTEPUCTUKHM PACLICIUICHUS ypaHa, 4YTOObI
paccuuTarth TOUYHYIO MacCy ypaHa, HEOOXOAMMYIO Ui co3fanust 6omMObl. OOorameHHblil ypaH ObL1
KpaifHe J10opor, MO3TOMY OHM HE MOIJIM ceOe MO3BOJIUTH OLIMOUTHCA B pacdyeTax — B MPOTHBHOM
cilydae OHU MOTepsuid Obl Mecsiibl (He TOBOPS y)Ke O JIeHbrax), eciii Obl 00MOa He B30pBajiach MU3-3a
HEJI0OCTaTOYHOIO KOJIMYECTBa B HEil ypaHa. AHAJOrM4YHO, e€cid Obl OHM OWIMOIHMCH B APYTYIO
CTOPOHY, [TOCYUTAB, YTO HYXKHO OOJIbIIIEe KOJMYECTBO ypaHa, 4eM TpeOOoBaJoCh HAa caMOM Jejie, TO
TECTUPOBAHHUE MPUIILIOCH ObI OTIOXKUTH Ha Mecslbl. K coxanaeHuto, ¢ TOMOIIbIO CYIIECTBOBABIINX
TOTJIa METOJIOB HEBO3MOXKHO OBUIO cO37aTh MOJETh IOBEJEHUS aTOMOB ypaHa B Oombe, a
KOMIIBIOTEPHBIE PECYPCHI, CIOCOOHBIE CIIPABUTHCS € ATOH 3a/1aueii, HOSABUIINCH TOpa3zio MO3KeE.

s onpezeneHust KOJIMYECTBa PACIICIUIIEMOrO ypaHa UM HEeoOXOAMMO ObUIO y3HATh, Kakas
710711 HEUTPOHOB MNpPH paCLICIUICHHH aToMa MOKET NPHBECTH K PACLICIUICHHUIO JPYroro aroma.
W3BectHblil puzuk Puuapn deifHMaH NpeAnonokuil, 4YT0O OHU MOTYT OINpPENeNIUTh XapaKTePUCTUKU
MOBEJICHUSI OTAEIHHOIO HEMTPOHA C MOMOIBI0 KOMaH/Ibl MaTEMAaTHKOB, YTOOBI 3aT€M YCTAHOBHTH,
ObUI I HEUTPOH MOTJIOLIEH APYTHUM SJPOM WU pacIienui Apyroi aroM. MelHMaH MOHsUT, YTO A
O0TOOpa)KeHHs pa3IMYHBIX THUIIOB HEWTPOHOB MpPU pPACLICIICHUH aToMa MO>KHO HCIOJIb30BaTh
ciyqaiiHple yucna. [Ipon3BeneHHOE HECKOJIBKO ThICSY pa3, 3TO JEHCTBUE IO3BOJIMWIO Obl UM
npoHaONMIOaTh 3a paclpelelieHHeM XapaKTepUCTHK —PACIICIUICHHs ypaHa U ONpEeAeIHuTh
HeoOxonumoe ero konumdectBo. PeifHMaH 3Ha, YTo Oyayliee Hpeicka3aTb HEBO3MOXKHO, TAaK Kak
nporecc ObIT OYEHb CIIOXKHBIM, HO OH MOT B3ATh T€ YacTU HpoOJeMbl, KOTOpble MOHUMA, H,
UCTIOJIB3YS CIydaliHble Yucia A MOJETUPOBAHUS OCOOEHHOCTEH HEHTPOHOB, MOJIYYUTh OTBET HA
TpeOyeMsblil Borpoc. OH cymeln MOHATh XapaKTePUCTUKU PACIIEIUICHHUs YpaHa B LIEJIOM, XOTS U He
MOT TOYHO IPEACKAa3aTh, YTO OyJEeT NPOUCXOIUTh C KaXKIbIM aTOMOM B KaKO-TO MOMEHT BPEMEHH.

AJlbTepHATUBHBbIC CUTYallUU B TPeiUHIe

[loBeneHne  PBIHKOB,  KOTOpbIe  (OPMHUPYIOTCS  JCHCTBUAMH  ThICAY  JIOJCH,
PYKOBOJICTBYIOIIIUXCS COOCTBEHHBIM OIBITOM M MBIIUICHHEM, TOpa3fo CJIOXKHEE, YeM YHCTO
(u3nydecKue mporecchl paciierieHus atoMoB. K cuacteio, mogooHo deliHMaHy U ero aHajiu3y, Mbl
MOXKEM HCIIOJIb30BaTh CIydalHble 3HAYCHUs Ui JIYYIIEr0 TOHMMAHUS TOTCHIUAIbHBIX
XapaKTePUCTUK CUCTEMbI TPSHIUHTA, XOTS U HE 3HAEM, YTO MOXKET MPUHECTH Oymymiee. Mbl MOXeM
U3y4UTh HAOOp PA3IMUHBIX aJbTCPHATHBHBIX CHUTYallMil, BAPUAHTOB Pa3BUTHs COOBITUH B Ciydae
HEMHOTO JIPYroro UCXOJHOTO COCTOSIHHUSI.

Jlnsi co3maHusi TaKMX ajJbTEPHATHBHBIX CHTyalii B Metone Monre-Kapio wucnonb3yercs
OJIMH U3 IBYX CIIOCOOOB!:

— Crenky BIEPEMEIIKY: TOPSIOK UM HaYalbHBIC JIAThl CICIOK MEPEMEIINBAIOTCS CIydailHbIM
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o0pa3oM, a 3aTeM MOTepU WU J0XOJbI B MPOIEHTaX HCIOJB3YIOTCS Al KOPPEKTUPOBKU pa3Mepa
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KaIluTalla IyTeM OTKPBITUS HOBOU CIICIIKH.

—KpuBas kammrana BIEpPEMEIIKY. BBICTpaWBaHUE HOBBIX KPHUBBIX KaluTalla MyTeM cOopa
CJIydalHBIX YacTe! NIEPBOHAYAIILHON KPUBOM KaIlUTaJIA.

Ecnu cpaBHHTH 3TH JBa METONA, TO KpHUBAas BIEPEMEIIKY IO3BOJIIET CTPOHUTH OoJiee
pealMCTHYHBIC KPHUBBIC KamuTala, Tak kKak Meton MonTe-Kapino ¢ M3MeHeHueM OYepeaHOCTH
CIETIOK MOXET MPUBECTH K HEJOOIICHKE BETMYUHBI T1a/ICHUI.

[leproapl MaKCUMAaNBLHOTO HCTOIICHHS O0S3aTENbHO BO3HUKAIOT B KOHIIE OOJIBIIMX TPEHIIOB
WIH TIEPHOJOB OBICTPOrOo pocTa Kamutajia. B 3TH BpeMeHa KOppemsius PHIHKOB BBIPACTAET IO
CPaBHEHUIO ¢ OOBIYHBIMH MOMEHTaMH. DTO MPaBAMBO KaK JUIS PHIHKOB IIEHHBIX Oymar, Tak W s
¢bbrouepcoB. B koHIle 60IBIIOT0 TPeH/IA, KOT/Ia OH MPEPHIBACTCS M MEHSET HAINPaBIICHUE, KaXKETCH,
9TO BCE Cpa3y HA4YMHAET [BUTaThCS MPOTHB TeOs: Jake pBIHKK, MPEeKIe Ka3aBIIecs
HEKOPPEJIMPOBABIINMH, CTAHOBATCS TAKOBHIMU B BOJIATWIIBHBIE JIHU MPEKPALIECHHUS OOJBIIOro
TpeHa.

Tak kak CMeIIMBaHUE CIIEJOK YCTPaHSET CBSI3b MEXY CACIKAMU U MX JlaTaMH, OHO TaKxke
yerpansieT 3QQeKT BAUSHHS Ha KPUBYIO KalKTala B CIy4asx, KOrJla MHOTHUE CIIEIKH OJTHOBPEMEHHO
3aKpBIBAIOTCS U MEHSIOTCS Ha MPOTHUBOMOJOXKHBIC. DTO O3HAYAET, YTO JUIUTEIBHOCTh M YACTOTA
BalllNX IEPHOJOB HCTOIICHUS MPH NMPUMEHEHWH MeToAa OyayT IMOKa3aHbl MEHBIIMMH, YeM Ha
camoMm zene. Bo3pMuTe, K npuMepy, U3MEHEHUS 1IeH Ha 3070T0 U cepebpo BecHoit 2006 rona. Eciu
Obl BBl TECTHUPOBAIM CHCTEMYy CJIECIOBAaHHMS TpPEHIY, pabOTaloONIyl0 Ha OJTHX pBIHKAX, TO
MepeMEIINBaHNEe CIIEIOK 03HA4aao0 Obl, YTO MEPHUOABI UCTOIICHUS AJIS ATUX PHIHKOB MPOU3OILIH B
pa3Hoe BpeMs, UTO CYIIECTBEHHO COKpaTUio Obl 2((eKT Kaxkaoro oTaenbpHOro najaenus. Ha camom
nene AToT ApdeKT BO3ACHCTBOBAN HA APYrue, Ha TEPBIN B3I HE CBS3aHHBIC PHIHKH, TAaKUE KaK
PBIHOK caxapa: B TOT JKe MEPHOJI, KOT/Ia Maajii IIeHbI Ha 30J10TO U cepedpo (20 mHeil ¢ cepeuHbI
mast o cepenuny urons 2006 rojga), Ha phIHKE caxapa TakKe HAONIOJAIOCh MajeHHe. Takum
00pa3oM, CMeEIIMBaHUE CAENOK — HEMOAXOJSIIMKA METOJ, TaK KaK OH HEJOOIICHWBAET YPOBHU
UCTOIICHUS, C KOTOPHIMU HEU30€KHO CTAKUBAIOTCS TPEHAEPHI, HCIOJIB3YIOIIME JOJITOCPOYHbIE U
CPEIHECPOUHBIE CUCTEMBI.

JpyruM mpuMepoM Takoro poja CIYKUT OAHOAHEBHOE MajieHue Ha GoHmoBoM peiHke CIIA
B 1987 rony. B neHp, korga npu OTKPHITHH BO3HUK KPU3HC HA PHIHKE €BPOIOIUIAPOB, sI OOHAPYKUII,
YTO aHAJIOTUYHAS CUTYalusl HAONIOJAeTCs U Ha JAPYrHX PBIHKAX, OOBIYHO HE KOPPEIUPYIOMIMX C
eBpojouiapamu. CmemuBaHue caenok nmo Mmetoxy Monrte-Kapno o0braHO pasMmbiBaeT 3¢pdeKT
Takux (HaKkToOB, MOTOMY UTO Pa3JENsieT CHEIKHU, MPOBEICHHBIE B OJHOM M TOM K€ HAIllpaBIICHUH B
OJIHU U T€ K€ JHH.

MHorue nporpaMMHbI€ TIPOYKTHI, TIO3BOJISIONIME JeTaTh pacyeThl no Metoxy Monre-Kapio,
JAIOT BO3MOXKHOCTh BBICTPaWBAaTh HOBBIC KPHUBBIC, BO3HHUKAIOIIME TPU CMEIIMBAHUU KPUBBIX
kanutana. OAHAaKo OHHM HE MPUHHMAIOT B PacyeT OJUH BaKHBIM MOMEHT. B xone TectupoBaHus u
MPAKTUYECKOTO OMBITA S OOHAPYKWII, YTO BIMUSHUE MEPUOJA TUIOXUX AHEH B KOHIE OOJBIIOrO
TpeHJa 3aMeTHO Ooliblliee, YeM MOXKHO OXHUIaTh OT CIydallHOro coObITHS. B 3TH mepuojs
CYIIECTBEHHOTO HCTOIIEHHS] KpWBas KamuTala [Uisi CUCTeMBbl CJEOBaHUS 3a TPEHJIOM
JEMOHCTPUPOBAZIA CEPUIHYI0 KOPPEISIUI0O WIM KOPPEISAIUI0 MEXKIY BEIMYMHOM W3MEHEHHS B
TEKYILIUI U MpeiecTByomuii aeHb. [Ipoiie roBops, mioxue AHU TPYNNHPYIOTCS TaKUM 00pazoM,
YTO 3TO CJIOKHO OOBACHUTH CIydalHBIMH (PaKTOpaMHU.

JlaBaiiTe BepHeMCS K HEJaBHO OMNHCAHHOMY MpHUMEpPY C MaJCHHEM Ha pPBIHKAX 30JI0Ta,
cepeOpa u caxapa BecHoil 2006 roma. Ecim mepememiaTh TOJNBKO BETHMYMHBI €XKEIHEBHBIX
U3MEHEHMIA, TO OyIeT MOTepsiH TOCTaTOYHO JJIMHHBIN MEPUOJ CYIIECTBEHHBIX KojeOaHuil pazmepa
KaluTalla B TEpUOJl C CepeluHbl Mas 1O CEpeAMHY HIOHS, TaK KaK MaJOBEpPOATHO, YTO O3THU
U3MEHEHHsS] BHOBb OKaXYTCA PSAIAOM IPH CIydailHON BBIOOpKE, Ja)ke €ClIM B3SThl U3 pPeaTbHON
KpUBOM.

UYroObl yuecTh 3TO B IpoOrpaMMax MOJCIMpOBaHUs, Mbl B kommanuu Trading Blox takxxe
UCTIOJIb3yeM H3MEHEHHs 3HAueHHs KPUBOM KamuTaja, OJHAKO MO3BOJIAEM CJENaTh BHIOOPKY HE IO
JTHEBHBIM 3HAYEHUSM, a MO 3HAUEHHUSIM HECKOJIBbKUX IHEW. DTOT METOJ MO3BOJSET I'PYINIUPOBAThH
BMECTe TUIOXHME JHU, BO3MOXHBIE B peallbHOM TpedauHre. B pamkax moero tecta s Opan 20-



THEBHBIC WHTEPBAIBI I TIEPEMEIIMBAHUS KPUBBIX KamHWTala W OOHAPYKHI, YTO 3TO MOXKET
NPEJOTBPATUTh ABTOKOPPEISIIMIO KPUBOM KamuTajga M IO3BOJISIET MOJAEIM Ipuodpectu Oosee
PEaNIMCTUYHBIN BUJ JUIS LIEJIEH IPOTHO3UPOBAHMUS.

Pucynok 12-3. Pacnpeoenenue RARY%, paccuumannozo no memody Moume-Kapno

finbay.ru

2000 uTepaumni

RAR %
Copyright 2006 Trading Blox, sce npasa 3awuwensi.

Otuersl no Merony Monre-KapJio

Yro MOXHO cjaenath € MOJCIUPYEMBbIMU QJIBTEPHATUBHBIMU KPUBBIMHM  KaluTaja,
MOJTy4aeMBbIMU € TOMOIIIbI0 MeTo1a MonTe-Kapino? Mbl MokeM HCHOJIb30BaTh UX MPU MOCTPOCHUU
pacripeniesieHuss pe3yJabTaToOB Ul OMPEIETICHHOrO IOKaszaTelns, ¢ TeM YTOObI ONpenesuTh Habop
BapUaHTOB, BO3MOXKHBIX B Cllydae, €cia Oyayllee HalOMHHAET OJHY M3 HAlIMX aJbTePHATHBHBIX
CMOJEJIMPOBAHHBIX  cuTyauui.Hapucynke 12-3 wuzobpaxeno pacmpeneneane 2000
aJIbTEPHAaTUBHBIX BAPMAHTOB KPHUBBIX KaluTaja, M KaKJOW M3 KOTOPBIX PAaCCUMTaH MOKa3aTesb
RAR%, a 3aTem Ha rpaduk HaHECEHBI paclpeIeICHUs 3HAUYCHU I 3TUX KPUBBIX.

BeprtukanbHas qMHUS, IepeceKaromnias KpUBylo BBEpXy rpaduka, mokassiBaet sennunny RAR
%, xotopoit nocturnu 90 mponenroB u3 2000 cMonenvpoOBaHHBIX KPUBBIX KanuTana. B Hamiem
cirydae 3Toro ypoBHs gocturiu 42 npouenta RAR%.

I'paduku Takoro pojga XOpOIIM TEM, YTO IO3BOJSIOT IMOHATh HEMPEICKa3yeMbld Xapakrep
Oynymiero, 3aBUCALIMA OT MHOXECTBa BapHaHTOB. OJHAKO HE cJeqyeT BYMTHIBATHCS B TaKue
OTYETHI CIMIIKOM BHUMaTeNnbHO. [loMHUTE, YTO 3TH IUQPBI B3ATH N3 KPUBOW KanuTaja, 3aBUCAIIEH
OT HCTOPUYECKHUX JaHHBIX, M TOITOMY CTPaJal0T OT HEJOCTATKOB, OINUCAHHBIX B ThaBe 11.
MogenupoBanue mo wmeroay Monrte-Kapio He femaeT mIOXoW TECT XOpOLIMM, Tak Kak
MOJIeIupyeMble KpHBBIE KalWTajla TOYHBI HACTOJIBKO, HACKOJBKO TOYHO HMCTOPHUYECKOE
TECTUPOBaHME, Ha KOTOpOM oHHU Oazupyrorcsa. Ecnu Bam mokazarens RAR% nepeonenen na 20
OPOIIGHTOB H3-3amapajiokca  ONTHMHM3alMM, MeToJ MouTe-Kapino a1 onTHUMU3UpPOBaHHBIX
3HaUeHWH mapamerpa Oyaer Taike mepeoleHuBaTh RAR% 11 Bcex anbTepHATUBHBIX KPHBBIX,
c(OPMHUPOBAHHBIX B MPOLIECCE MOACTUPOBAHUSL.
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Jlnwb annpokcumaums

Kak mokaszanu npojienaHHble BbIIIE YIPaXHEHUs, TECTUPOBAHUE IMPOILIOrO SBISETCS JIHIIb
rpyooii ammpokcuMmanueii BO3MOXKHOTO COCTOSIHUSL Jei1 B OyaymieMm. YCTOHYMBBIE IOKa3aTeNlu
Jydiie MPOTHO3UPYIOT Oynyliee, YeM UX 0ojee YyBCTBHUTEIbHBIE COOPAThs, OJHAKO PE3yNbTaT BCE
paBHO oOcTaeTcss HeTOuHbIM. Kaxplil, KTO TOBOPHT BaM, YTO BBl MOXETE DPACCUUTHIBATH Ha
ONpE/CICHHBI YPOBEHb OTAa4M, JHOO JOKET (0COOCHHO €CNIM TP 3TOM OH IBITACTCSl BaM YTO-TO
npoJiaTk), MO0 HE 3HAET, O YEM TOBOPHT.

B rnaBe 13 Mbl pacCMOTpUM HEKOTOPBIE U3 METOJIOB, HAIIPABJICHHBIX HAa YKPEIUICHHE BAIlEro
TpPEeUMHIa, — 3TO CIENIAET BAC MEHEe YyBCTBUTEIILHBIMU K IMKUM CKayKaM pPeajibHbIX Pe3yIbTaTOB.

Masa 13
NMyneHenpob6uBaemMble cUCTEMbI

Tpetioune — smo ue cnpunm, 3mo 60kc. Poinox 6yoem mebs dume,
ceopauusamv mebe Mozeu U Oeiamv 6ce OAs Mo2o, 4mooOvl meods
nobeoums. Ho xo2oa pazoaemcs cone 6 KOHYe 08eHAOYAMO20 PaAyHOA, Mol
00J1JICEH CMOAMb HA puH2e, Ymobbl nobeoums.

HoBuuky, BbICTpauMBaIOlIMe TPEHAMHIOBBIE CHUCTEMBI, OOBIYHO HIIYT OJHY, CaMylO
3 PEKTUBHYIO CHUCTEMY, MOKAa3aBUIYI0 HAWIy4IIHE PE3YyIbTaTbl B HCTOPHUYECKOM TECTHPOBAHUH.
OnHu BepAT, 4TO OHa Oyner paboTaTh Tak ke 3p(GeKTUBHO W B AanbHeimeMm. OHH CMOTPAT Ha
TECTBI, TIOKA3bIBAIOIIIKE, YTO OJIHA U3 chcTeM (Ha3oBeM ee OMera) naer OoJiee BHICOKUE MTOKA3aTeIH
—Ha 10 nporentoB Boiime 1o CAGR% u Ha 0,2 Beiie no MAR, yem npyras cuctema (Ha3piBacMast
Anb(oii), 1 AenarT 3aKI0YEHHE, YTO IIIyIO TOProBaTh C UCHOJIb30BaHHEM Ajb(dbl, korga Omera
BBITJISITUT TOPA3/0 PUBJIEKaTelIbHEE.

[To3nHee, mpUOOpETsST OMBIT, OHU MOHUMAIOT, YTO HET TAKOTO MOHSATHSA, KaK COBEpIICHHAs
cucrema. Cucrema Owmera MoxeT Jydmie paboTaTh B ONPEICICHHBIX OOCTOSTENBCTBAX, H,
BO3MOXHO, OHa mepeurpaia Anb(y B NpPOLIIJIOM HMMEHHO IMOTOMY, YTO TOI/a JUIsl Hee ObLIH
OnaronpusiTHele ycnoBus. K cokajgeHuio, HeT HHUKAaKOW TrapaHTHH, YTO 3TH YCIOBHUS BHOBB
BO3HHMKHYT B TOM k€ 00beme B Oynymiem. J[pyruMu cioBam, pacipelesieHue PhIHKOB B CHCTEME
MOXeET CTaTh coBceM JApyruM. [loatomy, ecnu Oosiee BbICOKue pe3yabTaTbl OMEru 1o CpaBHEHHIO C
Anbdoit ABIAIOTCS cieAcTBUEM 0c000i KOMOWHALMU PBIHKOB, 3THU PE3YNbTaThl M3MEHATCS MpU
U3MEHEHUH KOMOWHAIIUU PHIHKOB B OYIyIIIEM.

Hagaiite paccmotpuMm mnpumep. Ilpeamonoxkum, uto Omera paboTaer jydile, €CiId PhIHKH
HaXOJTCSI B CIOKOMHOM TpeHne, a Aib(a — KOr/ia phIHKA HAaXOAATCS B BOJIATHIIBHOM TpPEHJE.
Tenepp npeamnonoxuMm, uto B pesynbrate 20-71€THEr0 TecTa O0Ka3ajloch, 4To B 13 romax TpeHMbI
ObUIM B OCHOBHOM CIIOKOWHBIMH, @ B 7 TOAaX — MPEUMYILECTBEHHO HEyCTOHYMBBIMU. Ecin Takas
e TeHJICHLIUsI COXpaHUTCs B OymyieM, Omera nokaxeT 0oJiee BEICOKHE Pe3yIbTaThl.

Ho uro ecnu 5 u3 7 netr HeycTOHMYMBBIX TpeHAOB Obuln B TeyeHue nocieguux 10 ner? Yro
ecnu u3-3a «ddekra Tpeiaepa» MOBEICHUE pPbIHKA HW3MEHWIOCh TaK, YTO BCE IMOCIEYIOIIUe
TpeHAbl OyayT HeycTOWYMBBIMH? Takoe MONO0XKEHHE el MOXET CBUAETeNbCTBOBATh O JIyYIIHX
pe3ynbTaTax y Anb(dbl, Kak pa3 ¥ MpeJHa3HauYeHHOW JJIs HeYCTOMUMBBIX ycinoBuil. M HaoOopoT — a
BJpYr Ha PBIHKE 3aBEPUIMJICS HEOOJBLIOW LUKI WU Tenepb OH BHOBb BEPHETCS K CIOKOHHOMY
cocTosiHMI0? Hackoigbko BEpOSATHO, YTO TEMeph Jydlllne pe3yabTarbl Oyayr y Omeru, Tak Kak
PBIHKM BO3BpAILAIOTCA K 00JIee CIIOKOWHBIM TpeH1aM?

Heno3HaBaemoe 6yayLiee

Bo MHOrumx CJIy4dasx y HacC IMMpPOCTO HECT AOCTATOYHOI'O o0beMa I/IH(I)OpMaI_II/II/I JJIA TOTO, YTOOBI
C KaKoi-1moo JoJein YBCPCHHOCTH NIPUHHUMATDh PCUICHUS. Yame Bcero HaM HE XBaTaeT NICPBUYIHBIX
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nanHbIX. PaccMmotrpum  mocnemoBatenbHOocTh QQQVVQ. Ecnm Takas mocnenoBaTeNbHOCTH
OTpa)KaeT MEPHOJbl TUXUX M BOJIATWIBHBIX PBIHKOB, MOXHO JIH C KaKOH-JIMOO BEPOSTHOCTHIO
OTIpeACTUTh OyIylee COCTOsiHME phIHKA? Eciy BBl BHUMATENFHO NPOWIM MPEIIICCTBYIOIINE
IJIaBbl, TO Bbl MMOHMMAETE, YTO pa3Mep BBIOOPKU, PABHBIM IIECTH 3HAYCHUSM, HEIOCTATOUEH JUIS
KaKUX-IMOO OMNpENeNCHHbIX 3aKiodeHuid. Jlaxke eciu Mbl BO3BMEM IMOCIEAOBATEIBHOCTh THIA
VQQVQVVQQQQVVQ, To MokKEeM MPEaNoNoKUTh HATUYHE KA, OJHAKO U B 3TOM CIydae s
MOJIKPEIUICHUS JJOCTOBEPHOCTH 3TOTO MPEATOJIOKEHUSI HAM HE XBAaTaeT NaHHbBIX.

B Takux cimydyasx nydiie COTIACUTBCA C TEM, YTO HaM HEJOCTATOYHO JAaHHBIX M, TAaKUM
oOpa3oM, MBI HE 3HaeM, 4To MpuHeceT Oyaymee. Mbl MOXXKEM CKa3aTh TOJBKO OOIIME BEUIH O
CPaBHUTEIBHON S(P(GEKTUBHOCTH CUCTEM B OyxaymeM. 3penoe MOHUMaHHE 3TOrO SBIISETCA
HEOOXOMMBIM YCIIOBHEM TOCTPOSHUS CWJIBHON MpOrpamMMmbl TpeWauHTa. 3AeCh, KaKk U B APYTHX
aCTeKTax TPEeHIWHTa, TepPBbI IIar COCTOUT B MPU3HAHWM MpaBabl. Korma BeI 3TO mOHUMaeTe, TO
MOJKeTe MPUHUMATh PEIICHHs, OCHOBAaHHBIE HA MCTUHHOM IOJIO)KEHUU BEIICH, U KOPPEKTHPOBATH
CBOM JICHCTBHSI B BEpHOM HATPABIICHHH.

YcTon4mBbIN TPEUOQUHT

YcToiunBBIA TPEHMHT pEeAnoIaraeT NOCTPOSHUE IPOTrpaMMBbl TpeiIuHra, paboTaromeil BHe
3aBUCHMOCTHU OT OyAyIEro cocTosiHuA jaei. Ee ocHOBa — Mpu3HaHME TOro, YTO HUKTO HE CIIOCOOEH
IpeayrajgaTh rpsayuiee.

Kak Tonpko BBl CO3JagUTE NpPOrpamMMy TPEMAMHIA, YUUTHIBAIOIIYIO HENPENCKa3yeMOCThb
Oynymero, Bame Oyayliee CTaHeT BIOJHE TMpejckazyeMbiM. [lapajgokc wumeer mpocroe
0oOBsICHEHHE: eciM Ballla [IporpamMmMa IMpeJrosaraeT, yro Oyayiiee Herpencka3yeMo, Bbl 3HaeTe, yTo
OpOU30MAYT OO Te, MO0 MHBIE COOBITUS, KOTOPbIE yUTeHBbI B Bamlel cucteme. M HaoOopor, ecnu
Ballla CHCTeMa IOCTPOEHA Ha MPEATNOJOXKEHUU 00 OMpeAeICeHHOM COCTOSHMM PbIHKAa B OyyIleMm,
OHa He NpPUBEAET K yCIeXy, ecliu B OyayuieM He OyIyT MpUCYTCTBOBATh €€ OCHOBOIIOJIATAIOIINE
IIPEATIOIO0XKEHUS.

Tak Kak jxe CTpOMTH MpOrpamMMmy TpeiliMHTa, HE 3aBUCSIIYI0 OT YCIOBHMH phIHKa? B moboi
YCTOWYMBOM TPEWIUHIOBOM CHCTEME €CTh JBa BaKHBIX aTpuOyra: pazHOOOpasue U IMPOCTOTa.
JlyqmiM mpuUMepoOM TOTO, Kak 3TH (DaKTOpbl TMOBBIIIAIOT YCTONYMBOCTH CHUCTEMBI, SIBIISETCS
npupona. Mexay CrnocoOHOCThIO K BBDKHBAHUIO BCEH 3KOCHCTEMBI M OTHEIBHBIX €€ BUAOB U
AKHU3HECOCOOHOCTHIO TPEUMHIOBOM TPOrpaMMBbI ITPOCIICKUBACTCS YETKAsI aHAJIOTHUSI.

Pa3nooOpa3ue

Ha ypoBHe skocucTemsl NpUpoOJa i BBIIOJHEHUS CBOMX 3aJay HE IOJIAraeTcs TOJIBKO Ha
OJVH WIH [1Ba BUJA. B HEN HET JIMIIb OJHOIO BUAA XUIIHUKOB, OJHOIO THUIIA IHIIU, OAHOIO BUAA
TPaBOSAHBIX MJIM OJHOTO BMJAa MOkuparenedl mnaganu. PasHooOpasue BaKHO, TaKk Kak OHO
NpefoXpaHsieT 3KocucTeMy OT 3(P(EeKToB, CBA3aHHBIX C PAJAUKAIbHBIM M3MEHEHHUEM UHCICHHOCTH
OZHOM NOMYJIALINH.

IIpocTora

ClI0XHBIE CHCTEeMBbI OoJiee IJIaCTUYHBI, a4 Y CJIOXHBIX OPraHU3MOB 3aMCTHBI CYIICCTBCHHBIC
npeumMyniectsa Ii€pea IMpOCTbIMU B CTaOUIBLHOM cpeac. O)IHaKO BO BpPCMCHA HU3MEHEHUM
BCPOATHOCTDb TUOCIN CIIOXKHBIX OpraHM3MOB Topa3a0 BBIIIC. B Takue BpEMCHAa BbBIKHBAKOT CAMBIC
MIPOCTBIC OPraHU3MBbI, HAIIPUMED 6aKTepI/II/I " BUPYCHI. HpOCTLIe OpraHU3MbIL JKM3HECTOMKH, IOTOMY
YTO OHHM MCHCC 3aBHCHUMBbI OT Cl'IeI_II/I(I)I/I‘-ICCKOFO BJIMAHHUA OKPYKCHHA. HpOCTOTa HMECT
CYHICCTBCHHLIC IIPCUMYIIECCTBA B ClIydadX, KOIrJla OJ3KOCHUCTCMa IIOABCPIKCHA rJ100aJIbHBIM
HU3MCHCHUAM, HAIIPUMCD, KOIr'la B 3eMitro BpE3acCTCA OOJIBIIION MCTCOPHUT WJIM KOI'ld BYJIIKAHUYCCKHUC
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BBIOPOCHI CYIIECTBEHHO MEHSIOT TeMmreparypHblii ¢oH. [Ipu n3MeHeHun KiuMaTa 3aBHCUMOCThH OT
MIPEKHUX KIIMMAaTUYECKUX YCIOBUM CTAHOBUTCS CYIIECTBEHHBIM HEJJOCTATKOM.
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YcrToiiunBble OpraHu3Mbl

Hexotopeie opranu3mbl, Oyay4d CIOXHBIMH, OCTAIOTCS YCTOWYMBBIMH M CHOCOOHBIMH K
BBDKMBAHHMIO B MeHAmomelcs cpene. OHM  TOJABEPraioTcs IMOCTOSHHBIM — M3MEHEHHSM B
HECTAaOMJIbHBIX KJIMMAaTHYECKUX YCIOBUSAX W Onarojapss 3TOMYy OYEHb JKMBYYH. JTO OTIMYHAS
MOJIeNb ISl CO3JJAHUSL YCTOMYUBBIX CUCTEM.

MBI paccMOTpenH [Ba COCTaBHBIX OJJIEMEHTAa YCTOMYMBOCTH CHUCTEM B TNpUPOAE —
pasHooOpazue u mpoctoTy. Temepp naBaiiTe M3yduM CHOCOOBI WX BKIIOYEHUS B MPOTrPaMMy
Tpeiiunra. [Ipocrora MokeT ObITh BbIpakeHa B MUHUMM3ALUU TPABHJI, CO3JAIOIIUX 3aBUCUMOCTD
OT KOHKPETHBIX YCIOBUH Ha pBIHKE; pa3HOOOpa3sue MOXKET ObITh BOIUIOLIEHO B TOPrOBIE Ha
MaKCHUMaJIbHOM KOJMYECTBE HE KOPPEIHPYIOIIMX MEXIy COO0OH PpBIHKOB, a Takke B
OJIHOBPEMEHHOM HCIIOJIb30BaHUU OOJIBIIOrO KojudyecTBa cucteM. CienoBarenbHO, HEBAXKHO, KaKue
YCJIOBHUS CJIOXKATCs HA PhIHKE B OyIyIlIeM: KaKue-To U3 CUCTEM B BalleM nopTderne OynyT paboTaTh
XOPOLIO.

YcroiiuuBbIe CHCTEMBI

OcHoBHOH cnoco0 caenaTb CHCTEMY YCTOWYMBOM — c€O37aTh IpaBHja, IO3BOJISAIOIINE
CUCTCMaM aaalTHUPOBATBCA K PA3JIMYHBIM YCJIOBUSM PbIHKA W TOAACPIKUBAONIMC CHCTCMbI B
mpoCcTOM BHUJEC, TO €CTh MCHCC 3aBUCUMbIMHU OT M3MCHCHUM Ha PBIHKC.

Bbl MoxeTe BBICTpPOUTH M 0oOJiee YCTOWYMBBIE CHUCTEMBI, CIOCOOHBIC aJalTUPOBATHCA K
MCHAIOINHUMCA YCIIOBHAM PpPbIHKA, HO,Z[O6HO TOMY KaK HOpUpoJa CO34aCT CJIOXHBIC OpPraHU3MBblI,
CHOCOOHBIC BBDKMBATH B M3MEHUYMBBIX YCIOBUSX Ojarogaps BEIHKOJIEIHOW MPUCTOCOOJIIEMOCTH.
[Tpumepom Takoil cucTeMsbl sBiIsgeTcs denoBeK. JIroau crocoOHbI BBDKUTE U B Tieckax Caxapbl, U BO
JIbAax ApPKTHKH, IOTOMY YTO CHJIa MHTEIJIEKTA MO3BOJIIET UM aJalTUPOBATHCA K 3TUM pa3IMYHbIM
cpenam OOUTaHUSI.

Jlrobast cucrema mydmie paboTaeT B ONpEAENeHHBIX YciaoBHsX. Hampumep, cuctembl
CJIEZIOBAaHMS 32 TPEH/OM Jydllle pabOTal0T Ha PBHIHKAX CO CIIOKOWHO Pa3BHBAIOLIMMCS TPEHIOM, a
CUCTEMBI, WIpAlOUIMe IPOTUB TPEHJA, — HA PBIHKAX C BBICOKOM CTENEHBIO BOJIATUIBHOCTU H
orcyrctBueM TpeHaa. OuiabTp moprdens — mpaBuiio, KOTOPOE MOXKET CAelaTh cUcreMy Ooiee
yCTOWYHMBOM, Tak Kak OH IIOMOTaeT HWCKJIIOUUTh PBIHKM, HaXOJAAIIMecs B HEOJIaronpusITHOM
COCTOSIHUM JJISl CTIOJIb30BaHMsI KOHKPETHOM cucteMbl. Takoit GuibTp, K IpUMeEpy, €CTh Y CUCTEMBbI
TpeHaa JloHunana. OH He TO3BOJSAET MPOBEACHUE CHAEIOK, KOTJa PHIHOK OCYIIECTBISET MPOPHIB
NOPOTHUB TPEHJA, TaK KaK 3TO MPOUCXOJAUT, TOJBKO KOTJa PHIHOK HAaXOAWUTCS B HEOIArornpusTHOM
cocrosgHMU. ['opa3no damie Ha pHIHKAaX C 4aCTbIMM TPEHJIAMU BO3HHUKAIOT IIPOPBIBBI B CTOPOHY
Tpena. JlobaBieHue Takoro GuIbTpa AeIaeT cUcTeMy 06ojiee yCTOHUHUBOM.

Takum >xe oOpa3om Oosee YCTOWYHMBBI CHUCTEMBI C NPOCTHIMH MpPaBHIIAMH, TaK KaKk OHH
pabotaitoT B OoJblieM KoJuyecTBe cUTyalMid. CIOXKHbBIE CHUCTEMBI CIIOKHBI MOTOMY, YTO OBLIH
CO3/IaHbl C LEJNbI0 BOCIOJIB30BAaTbCS  HEKOTOPHIMH  OCOOCHHOCTSIMM  IOBEJIEHHS  PBIHKA,
3aMEUYEHHBIMH B XOJ€ pa3BUTHUA cucTeM. UeM Oomblie mnpaBuil Jo0aBisieTcs, TeM CHIIbHEE
IIPUBS3BIBAECTCA CHCTEMA K OIPEICIEHHOMY COCTOSHMIO PBbIHKA M IOBEACHUI0O Ha HEM. A 3TO
MIOBBIIIAET BEPOSITHOCTh BOSHUKHOBEHMS CUTYALMH, IIPU KOTOPOM HAa PBIHKE U3MEHUTCS IOBEICHUE
WX TIepecTaHyT paboTaTh JaHHbIE IPAaBUIIA.

[IpocTbie npaBuia OCHOBaHBI Ha 0OJiee MPUMEHHMbIX KOHLEMUUSAX, KOTOPBIE BBIIECPKUBAIOT
YCIIOBUSL PEAIBHOIO TPEeWIUHIa Jydllle, YeM CJIOKHbIE IpaBHUia, NPUBS3aHHbIE K OCOOEHHOMY
[IOBEJICHUIO pbIHKA. Jlemalire BallM CUCTEMBI INPOCTBIMH, W Bbl YBUIUTE, YTO OHH JIydllIe
BBIJICP/KUBAIOT UCIBITAHUE BPEMEHEM.

Oueepcudmnkaumsa poiHKOB
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Onnum u3 Hambosee 3(PEKTHBHBIX CHOCOOOB IMOBBIMICHHUS YCTOHYMBOCTH TPEHIMHIOBBIX
CHCTEM SBJsieTCS paboTa Ha HECKOJBKHUX PA3IUYHBIX phIHKAaX. TOprys Ha MHOTHUX DPBIHKAaX, BbI
YBEJIMYMBAECTE CBOM IIAHCHI BCTPETUTH OJAroNpUATHBIC JJIS Balllel CHCTEMbI YCIIOBHUS XOTs Obl Ha
OJTHOM M3 HuX. Tak, B Cilydae CHCTEMBI CIEIOBaHUS TPEH.Y, IPUCYTCTBYSI HA HECKOJIbKUX PHIHKAX,
Bbl YMHO’Ka€T€ CBOU BO3MOYKHOCTH MONMATh TPEH]I HA KAKOM-JIH00 U3 HUX.

3710, B CBOIO O4Yepelb, O3HAYaeT, 4TO BBl 3aXOTHTE HUMETh NOPT(Esb, BKIIOYAIONIHHA
BO3MOXHO OOJIbIIIEE KOJMYECTBO PHIHKOB. PBIHKM JOJKHBI HPEAOCTABISATH HOBBIE BO3MOYKHOCTH,
MOTOMY HE JOJDKHBI CYIIECTBEHHO KOppenupoBaTh Mexay coboi. K mpumepy, B CIHA
CYILIECTBYET HECKOJBKO KPAaTKOCPOYHBIX MPOJYKTOB C MPOLEHTHOM CTaBKOHM, LIEHBI HAa KOTOpHIE
JBIDKYTCSl MIPAKTUYEeCKU B cBsi3ke. JloOaBneHue Oosee 4eM OJHOTO M3 TaKMX IMPOJYKTOB B Balll
nopTQeb He TOBBICUT CTENEHb €r0 Pa3HOo0Opa3usl.

Ecnu Bbl Hcnonb3yeTe cCHCTEMbl, HE TpeOyrolue AeTalbHOIO0 MOHHUTOPHHIA, BBl MOXKETE
nonpoOoBaTh TOProBaTh HA MHOCTPAHHBIX PBIHKAX. DTU PBIHKA MOTYT 00aBUTH Pa3sHOOOpasus U
caenatb TpeiauHr Oojee YCTOHYMBBIM W TOCIEAOBaTeNbHBIM. Bam Oyzner m0CTaTOYHO JIerKo
UCIIOJIb30BaTh OTMMCAHHBIEC 3/I€Ch CUCTEMBI, MOKYIKH MO KOTOPHIM OCYIIECTBIISIOTCA MPU OTKPBITHU
pbIHKA Ha OCHOBAHUM IIEH 3aKpBITUS mpeabaymiero AaHsa. [lostoMy, ecnu Bac MHTEPECYIOT TOJBKO
LICHbI OTKPBITUS M 3aKPBITUS, BBl MOJKETE He OECIIOKOUTHCS HACUET PA3HUIIBI YACOBBIX MOSICOB.

Ha kakux pbIHKax TOpProBatb?

Camass momyssipHas CerofgHs TporpamMMmHas IulaThopMa i TECTUPOBAHUS  CHCTEM,
Ha3bpiBacMas TradeStation, He MOXeT NPOCUYUTHIBATH OJHOBPEMEHHO Oo0Jiee OJHOTO PphIHKA.
[ToGouHbIM 3(HEKTOM ITOTO SABISIETCS TO, YTO MHOTHE TPEHIEPHl NyMaloT B KATETOPUSX PHIHKOB, a
He nopTdeneil. ITo MPUBOIUT K HEBEPHOMY YOEKIEHHIO, YTO B MOPT(ENTs CUCTEMBI CIIEIOBAHUS
TPEHly HE JIOJDKHBI BKIIFOYATHCS HEKOTOPHIE PHIHKH, MOTOMY YTO OHHM HEMPUOBLILHBI WIH MOTOMY,
YTO OHU HEJIOCTaTOYHO MPHUOBLTBLHBI IO CPABHEHUIO C OCTATHHBIMHU.

VY Takoro BHIEHHS €CTh ABa HeaouyeTa. Bo-MepBhIX, HA HEKOTOPBIX PBIHKAX TPEHABI MOTYT
BO3HUKATh Pa3 B HECKOJILKO JIET, MO3TOMY TECTHI JaHHBIX 3a 5 mnu 10 jer Moryr He mokasarb
MOJTHOTO TIOTEHIMAa PhIHKA. BO-BTOPBIX, MOTEHIIMAN AUBEPCUPHKAIIMH MOKET MEPEBECUTH JTHOOYIO
HETaTUBHYIO TPUOBLILHOCTH JAHHOTO PBHIHKA.

Pucynok 13-1. Coenka c koghe, komopyro mvt ynycmuiu
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JlaBaiiTe BCIIOMHUM IIPHUMEP C PBIHKOM Kakao-0000B u3 rnaBel 4. Ha peiHKe Habmomamach
nenas Lenb YOBITOYHBIX CHEJIOK Meped TeM, KaK BO3HHMK CYIIECTBEHHBIH TpEeHI. JTO BIOJIHE
oOpryHas ucropus. Ho onun npumep u3 mpaktuku Yepernax ocoOeHHO mpumMedareneH. B Hauvane
1985 roga Puu coolbmmii Ham, 4TO MbI OOJIbIIE HE MOXEM TOProBaTh Ha pbIHKE Kode. MHe
Ka)XETCsl, OH YyBCTBOBAJI, YTO 0OBEMBI PhIHKA Il HAC HEJIOCTATOYHBI, U MBI IOCTOSIHHO TEpSUIA Ha
HTOM PBIHKE JICHBI'H. DTO PELICHUE MPUBENIO K TOMY, YTO MBI YIIYCTUJIM CAEJIKY, KOTOpas Moria Obl
CTaTh CaMOi KpPyITHOU B Hamel kapbepe (cM. pucynok 13-1).

Tak kak s He MPOBEN ATy CAEIKY, TO HE MOTY IoJlaraThCsi Ha namsaTh. 1losTomy s mpoBen
UCTOPUYECKOE MOJECIMPOBAHUE, UCTIONIB3YS JaHHBIE M0 KOHTpaKkTaM Ha Kode co cpokoMm Mapt 1986
roga. B moment Bxonaa 3nadenue N cocrapimsio 1,29 nienra. 910 o3Hayano, uro s (umes B 1985
TOJy TOProBBIi OanaHCc B 5 MUJUIMOHOB JIOJUIAPOB) MOT TOPTOBATh C pa3MepoM toHHTA, paBHbIM 103
KOHTpakTaM. VmMest BO3MOKHOCTh TOProBaTh M0 KaXKIOH MO3ULMHU YETHIPbMS IOHUTaMHM, S MOT Obl
OTKPBITh JJIMHHYIO TO3ULUIO 10 412 xoHTpakTam Ha Kode. IIpubbuts Ha Kax/blii KOHTPAKT MOTJIA
cocraButh npumepHo 34 000 monnapoB, a COBOKyMHast MpuObUIs coctaBmia 061 412 pa3 nmo 34 000
JI0JUIApOB, WIK NPUMEpPHO 14 MWIIMOHOB J0JUTApOB, YTO o3Hayano 280-NpOIeHTHBIN BO3BpaT Ha
TOPrOBBI CYET B 5 MHUIMOHOB JOJUIAPOB — W 3TO Bcero 3a ofaHy cnaenky! Hukakas npyras
orepanus 31moxu Yepernax He MOKET CPABHUTHCS MO Pa3Mepy € ITOHM YIYIICHHON HaMU CAETIKOM.

O3Hayvaer JM 3TO, YTO HY)KHO TOProBaTh Ha BceX pbIHKax? EcTh Jn kakue-HUOyAb BecKHe
OPUYMHBl JUIS TOTO, YTOOBI MCKIIOYNTH Kakue-TMOO PpBIHKM W3 Bamied cucrembl? OCHOBHOU
NPUYMHOW OTKa3a OT TOPrOBIM HA KaKOM-JIMOO pBIHKE SIBISIETCS €ro JIMKBUIAHOCTH. lopasno
CJIO)KHEE TOProBaTh Ha PbIHKaX C HEOOJBIIMMH OObeMaMHM U HEOOJIBIIMM KOJMYECTBOM CHAEJIOK.
UYem OoJsiee yCIEIIHBIMU BBl CTAHOBHUTECH, TEM 00Jiee 3TO HAuMHAET Bac OrpaHMYUBaTh. VIMEHHO 1O
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5Toil mpuunHe Pud He pazpemmn HaMm paboTaTh Ha KodeilHoM pbiHKe. Eciu comocTaBUTh HaIM
pasMepbl TOProBiIu C pasMepaMu Puua, momydaercs, 4TO Ha MOMEHTBI BXOJOB U BBIXOJOB MBI
TOProBaJIM THICSYaMU KOHTPAKTOB Ha Koge. Pasymeercs, 310 ObUTM 00BEMBI Ha Tpejese
BO3MOXKHOCTEH pbIHKA. Takum o0pazoMm, pemieHue Puua ObUTIO BHOJIHE pallMOHATBHBIM, XOTH,
KOHEYHO e, si Obl mpearnouest, YToObl OH IMPHHSII 3TO pEIIeHHE IOCIe TOro, Kak Mbl IPOBEIU
CIEJIKY, O KOTOPOH 51 pacCKasall BBILLE.

B03M0HO, BBl CUMTaeTe, YTO MOKETE€ TOProBaTh Ha HEJIMKBUIHOM PBIHKE, HMesl HEOOIbIION
cuer. B 3aBucumocTH OT Bameld CHCTEMBI 3TO MOXKET OBITh MPABWIBHO WM HENPaBUIBHO.
[IpoGiieMa pBIHKOB ¢ HU3KOM JIMKBUIHOCTHIO 3aKJIFOUAETCSI B TOM, YTO BbI HE MOXETE BOWTH B HETO
U BBIATH B J1000H MOMEHT BpeMeHU. TO eCTh B KaKOW-TO MOMEHT Bbl 3aXOTHUTE Pa3MECTUTh P
[IPMKA30B HA IOKYIIKY WIH IPOAAXY, HO HUKTO HE 3aX04YeT CTaTb BTOPOM CTOPOHOU CHEJIKHU.
HenukBuaHble pbIHKM 03HAYaIOT HEOOJBIIOE KOJMYECTBO MPOAABIOB U MOKynareneid. To ecTb Bamn
OJIMHOKUH MpUKa3 Ha MOKYNKYy OyneT nexath B nauke ¢ apyrumu 200 minm 500 koHTpakTamu, a Ha

pBIHKE He OyJeT HU OJJHOr0 MpozaBua. Ha TMKBUAHBIX PIHKAX TAKOTO MPAKTHUECKH HE CITy4aeTCs.
HenukBugHble pIHKH Takke 0oJiee MoABEpKEeHbI IeHOBBIM 1okaM. [locMoTpuTe Ha rpaduku neH
10 PbIHKAM pHUCAa, MUJIOMATEPUANIOB, IIPOIIAHA WIK JAPYITUM PBIHKAM, HA KOTOPBIX 3aKII0YaeTCs
JIMIIb HECKOJIBKO THICSY CHEJNOK B JI€Hb, M CPaBHUTE KOJIMYECTBO KPYIMHBIX KOJICOAHMH IIEH B
TEUEHHEe OJJHOTO JHS C 3TUM K€ MoKa3areneM Ha 0oJjiee JTMKBUAHBIX pbIHKaX. Bl ydoeaurecs, 4to y
HEJMKBUIHBIX DPBIHKOB TOpa3io OoJibllie JHEH, B KOTOpbIE IIEHBl HEOXHMJIAHHO JBUTAIHMCh C
OOJBIION aMITITUTYIOM.

Pazin4yHble TUIIBI PBIHKOB

Ectp eme ogHa mpUuMHA, IO KOTOPOM BaM CTOUT MCKIIOUMTH HEKOTOPHIE PBIHKM U3 Ballei
nporpaMmel. Sl He cuMTal ONpaBJAaHHBIM HMCKIIOUEHHE PHIHKOB U3 CHCTEMBI TOJIBKO IOTOMY, UTO
UCTOPUYECKOE TECTUPOBAHHE II0KA3aJl0 HMX CpPAaBHUTEIbHO HM3KYK MPHOBILHOCTb. OpHAKO s
CUUTAIO, YTO MEXJy Pa3IMYHbIMU KJIACCAMHU PBIHKOB €CTh (PyHIAaMEHTaJbHBIE PAa3INuusi, KOTOpbIE
OIPaBJbIBAIOT HCKIIOYEHUE M3 CHCTEM TpPEHAMHIa LIEIbIX KJIaccOoB pbhlHKAa. HexkoTopsle Tpeinaepsl
H0JIararoT, YTO KKl PHIHOK SIBIISIETCS OCOOCHHBIM M JIOJDKEH PAacCMaTpUBATBHCS HE3aBUCHMO OT
Opyrux. Sl qymaro, 4To pealbHOCTh HEMHOI'O ClIOKHEe. MHe IpeaCTaBisAeTCs], YTO CYILECTBYET TpU
KJlacca PHIHKOB, KOTOpPbIE BEIyT ce0sl MO-pPa3HOMY OTHOCHTEIBHO JAPYT Jpyra, HO JOCTaTOYHO
CONOCTaBUMO BHYTPH TPYIIIbI (pa3iuyusi B MOBEICHUHN BHYTPH T'PYNIBI OOBSICHSIOTCS B OCHOBHOM
CITydaifHBIMU COOBITUSIMI). OCHOBHBIE KJIACCHI PHIHKOB BKITIOYAIOT B CE0sI:

1. Peinku, MeHstomuecs 1mo (yHIaMEHTaNbHBIM NpUYMHaM. K HUM OTHOCATCS BaJIIOTHbBIE
PBIHKM U PBIHKH HPOLIEHTHBIX CTAaBOK, /Ul KOTOPBIX TPEUIUHI HE SBISETCS OCHOBHOW JIBMOKYIIEH
CHJION — IIeHy U3MEHAI0T 0oJiee MOIIHbIE MAaKPOIKOHOMHYECKHE cOObITHs U cuiibl. CO BpeMEeHeM UX
BIIMSIHUE CTAaHOBUTCS BCE MEHEE BBIPA)KEHHBIM, OJHAKO s cuuTaro, 4yro denepanpHas pe3epBHas
cUCTeMa WIM €€ aHajor B JpYrMX CTpaHaX, a Takxke (UHAHCOBas MOJUTHKA TOCYIapcTBa
OKa3bIBAIOT OOJIbIlIeE BIMSHUE HA IEHbI TAKUX DPHIHKOB, YeM JEHCTBUS CIEKYISHTOB. Y TaKUX
PBHIHKOB HaOJIIOJJaeTCsl CaMblii BBICOKMI YPOBEHb JIMKBHJIHOCTH, HauboJyiee YeTKHe TpEeHAbl, U
MIOCJIE0BATENSAM TPEHIOB TOPrOBaTh Ha 3TUX PBIHKAX IIPOLIE BCETO.

2. PeiHKy, nBUraeMble cnekyinsHTaMu. K aTomy Kinaccy oTHOCATCS ()OHIOBBIE PHIHKH, a

TaKke (pproyepcHble peIHKU Kode, 30J10Ta,
cepeOpa U HEPTH, HA KOTOPHIX BIUSHHE CIEKYISHTOB MPe00IalacT HaJl BIUSHUEM IOCYAapCTB WU
KPYIIHBIX X€IKepoB. LIeHbl MEHAI0TCA Ha OCHOBE BOCHpHATHA. Ha 3THX phIHKax mocienoBaTessaMm
TPEHJOB TOProBaTh CI0XKHEE.

3. PBIHOK KOMIIO3UTHBIX TPOM3BOIHBIX HHCTPYMEHTOB (IEPUBATUBOB).

CyluecTBYIOT pPBIHKH, JBWXKYILEH CHJIOW KOTOPBIX SIBJSETCA CIEKYIALUSA, HO HE B YHCTOM
BU/JIE, TaK KaK OOBEKTHI TOPTOBIIHU SIBJISIOTCS MPOU3BOJHBIMU OT JIPYTHX PBIHKOB, TAKXK€ COCTOSIIUX
U3 OTAEIbHBIX KOMIIOHEHTOB, HAlpUMep LEHHBIX OyMmar OTIEeNbHBIX KOMMaHUi. Xopolmum
NpUMEpOM siBIIsieTcsl (pbrodepcHbIil KOHTpakT e-mini S&amp;P. Ero nena aBmxercst BBEpX W BHH3,
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HO JIMIIb B Mpefenax, onpenensiemMpix uuaekcom S&amp;P 500, nexamuMm B ero ocHoBe. Cam ke
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uHaeke S&amp;P u3Mensiercs yepes IeHCTBUS CIEKYISHTOB, HO OMOCPEIOBAaHHO. Tak Kak WHAEKC
COJCPKUT B cebe pe3ysbTaThl OOJBIIOrO KOJWYECTBA CIEKYIATUBHBIX ONEPALUi MO OTACIHHBIM
OymaramM, MpPOUCXOAUT YCpPEIHEHHME U pa3MblBaHME TpeHJIa. Ha Takux phIHKax MOCIENOBATENsIM
TPEH0B TOPrOBATh CI0XKHEE BCETO.

Moe mnpemioKeHHe 3aKI4aeTcs B CICAYIOLIEM: TOProBJII Ha PBIHKAaX BCEX KIACCOB
OCYIIECTBIISIETCS OJMHAKOBO. BBl Mokere ToproBarh Ha JI000M W3 HHUX, HO TOJIBKO YJUTHIBas
YPOBEHb JIMKBUAHOCTU M CHEHU(PHUKY Kaxaoro kiacca. B OwbiTHOocTh Yepemaxoil s pemmsn He
3aHUMAThCS KiaccoM 3 BooOIe, OJHaKO MHOrue u3 Yepemax HpeArnowId TOProBaTb UMEHHO Ha
3TOM pPbIHKE. I 4UyBCTBOBaJ, YTO HAIIM CHUCTEMbI HE BIIOJIHE XOPOIIU JJIsi PHIHKOB KOMIIO3UTHBIX
JIEPUBATUBOB. DTO HE O3HAYaeT, YTO MMH HEJb3s TOProBaTb, CKOPEE MMM HEJb3s TOProBaTh C
[IOMOILBIO CPEIHECPOUYHBIX CHUCTEM CIEAOBaHUSA 3a TPEHIOM, KOTOPbIE MbI HCIOJIB30BAJIU.
[TosTomy, koraa s Obl1 Uepenaxoii, s1 HUKOT1a He Toprosai S&amp;P.

BHyTpH KaX0r0 U3 KJIACCOB PHIHKHU BeIyT ce0si CXOAHBIM 00pa3oM. Bo3MOKHO, B 3aMeTUTE
nepuo/ibl (ToJIbl WM JECATHICTHS) OTJIMYUMA, OJJHAKO B MaciiTabaXx MCTOPHYECKON PETPOCHEKTUBBI
3TO CPaBHUTEIILHO PEIKOE SIBJICHUE, OOYCIOBIEHHOE CIIydallHBIM XapakTepoM (yHIaMEHTaIbHBIX
OpUYHMH OOJIBIINX TPEHOB.

ITamsaTe Tpeiiaepos

Harmsinueiii npuMep s¢dekra maMsaTé TpeHaepoB MOKa3bIBAIOT PHIHKM 30JI0Ta M cepedpa.
Korga s HaumHanm TOproBaTh, Ha pPBIHKE 30JI0Ta OBLIO HEBO3MOXKHO 3apaboTaTh, TaK Kak
BOCIIOMHUHAHHSI O HEHOpManbHOM TpeHae 1978 roma (korma mena Ha 3omoto Bbipocia jgo 900
JI0JUTapOB 3a YHIMIO, a cepebpa — 10 50 nosmapoB 3a YHIIMIO) BCe €lie ObUIM JKUBBI B MaMSITH
moneit. Kak Tonbko 1ieHa HauMHalla HAallOMHHATh MMOTEHIMAIbHBIM BOCXOJIAIINN TpeH]l, OYKBaIbHO
BCE HAYMHAIM CKyNaTh 30JI0TO. DTO JeNaylo IIeHy KpaiiHe HectaObwibHOM. LleHa momHumanach u
oIyckajack MHOToO pa3. [lns mociemoBaTenss TpeHAA YCIEAMTh 3a 3TUM OBUIO KpaifHE CIJIOKHO.
Ceiiuac, korna mporuio 20 net, OONBIIMHCTBO Jroael He moMHAT TpeHa 1978 roma, u mostomy
nBwkeHne 1eH BecHoi 2006 roma ObLIO ropasgo Mpolle aHAJIM3UpOBaTh, yeM panblie. Ecnu
HOCMOTPETh Ha TpaUKH, TO MOXKHO 3aMETHTh, YTO 30JI0TO U3MEHUJIO CBOU XapakTep.

51 He yBepeH, 4TO KTO-TMOO MOXKET TOYHO CKa3aTh, KOTJAAa M3MEHHUTCS OYEepPEeIHOW PBIHOK,
NMoJOOHBIN PBIHKY 30J10Ta, WIM KOT/Ia HauHEeTCs OYepeIHON TpeHJ Ha pbIHKE Kakao-0000B. Tor
¢axT, 4To Ha pbIHKE He ObUTO TpeHna nocnennue 20 jer, He JeNaeT ero IIOXUM s Tpeaunra. S
CUUTAI0, YTO, €CIM Y PHIHKA €CTh JOCTATOYHBIH 00BEM M OH OTIMYAETCS OT OCTAJIbHBIX PHIHKOB B
BaIeM noprgerne, Ha ’TOM PHIHKE HY)KHO TOProBaTh.

OrpannueHueM TUBEpCH(PUKALNU 110 PhIHKaM YacTo SBJSETCS CyMMa KamuTaja, TpeOyemMoro
JUIL TOPrOBJIM Ha MHOTHX PBIHKAaX C JIOCTaTOYHBIM YPOBHEM pHCKa. DTO OJHA U3 MPHUYUH, IO
KOTOPBIM YCIEUIHBIM OIeparopaM XeIK-(OHIOB JKUBETCS JIerdye, 4YeM WHAWBUAYAJIbHBIM
TpeiaepaM, a KpylHble Tpeiaepsl JeMOHCTPUPYIOT Oojiee CTaOMIIbHbIE PE3yIbTaThl, YEM MEJIKHE.
Toprys Tonbko Ha 10 pbIHKax, Bbl IMOKa3bIBaeT€ MEHEE CTAaOWIIbHBIE PE3yNbTaThl, YeM €CIU Obl
toproBaiu Ha 50 unum 60 pbiHKax ogHOBpeMeHHO. i Toro 4roObl TOProBaTh Ha pBIHKE
(bbIOUEpCOB C pa3yMHBIM YpPOBHEM JUBEPCU(HUKALMU U UCHOJIb30BAHUEM JOJITOCPOYHOM CHCTEMBI
cienoBanus TpeHaaM, Tpedyercss He menee 100 000 mommapoB. Ho nake Takod ypoBeHb puCKa
MHOTHE TpeHAepbl CYUTAIOT YEPECcUyp BHICOKHM.

PasHoobpa3ue cucrem

[Tomumo pa3HOOOpa3usi PHIHKOB YIPOUYUTH TMPOTpaMMy Ballero TPEWAMHTa MOXKET
nuBepcupukanus cucteMm. Vcmonbp3oBaHue Ooliee 4YeM OJHOM CHCTEMBI CIIOCOOHO ClenaTh
mporpaMMy TpEWAWMHTa 3HAUUTENBHO YCTOWUYMBEe, OCOOCHHO B CHy4asX, KOTJa CHCTEMBI
CYIIECTBEHHO Pa3IMYHBI.

Paccmotpum aBe cuctemsl. Y mydiieit u3 Hux nokaszarenb RAR% cocraBnser 38,2 mporieHTa,
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a R-cubed cocrasnsier 1,19. V npyroii cuctemsl nmokaszarenb RAR% cocrasnsier 14,5 mporienra, a
R-cubed cocraBnsier 0,41. Ecnu Obl BBl TeCTUpOBaiH 00€ CHUCTEMBI, KaKyiO BBl Obl M30paiu st
TpelmHra?

Kaxercs: BHOJHE JOTMYHBIM TOPTOBaTh TOJIBKO C MCIIOJIB30BAHUEM JIYUIIeH U3 JIByX CHUCTEM.
[TonoOHas J1oruKa, 0JJHAKO, HITHOPUPYET IMPEUMYIIECTBa AUBEPCU(UKAIIMY B CIydae, €CIM CHCTEMbI
HE KOPpEeNupYyloT. DTH TNPEUMYIIECTBA CTAHOBATCS elle Ooyiee 3aMETHBIMH, KOTJAa CHCTEMbI
00J1a/1a10T HEraTHBHOW Koppesiue (To ecTh 0JHa CHCTEMa MOXKET IIPUHOCUTD JICHBI'H B TO BPEMH,
KOT/Ia Ipyrasi MOKET UX TepsTh). B HEKOTOPHIX CiydasX, KaKk Mbl YBHJUM HUKE, TAKOE COUCTAHHE
CHCTEM MO>KET IPUHOCUTH BECOMBIE MTPEUMYIIIECTBA.

OnHOBpEMEHHOE HCIOIB30BaHUE O0CUX CHCTEM IMO03BONIsLeT Joctudb ypoBHS RAR% 61,2
nporieHta, a R-cubed — 5,20. Her cMmbicia MHOTO TOBOPUTH O TOM, YTO O3TO CYIIECTBEHHOE
yIIy4lIeHHEe IO CPAaBHEHHUIO C UCIOIb30BAHUEM CHCTEM OO JUHOYKE.

OOe ymoMsHYTbIE CHCTEMBI Ha CaMOM JieJie SIBIAIOTCS IBYMSI YacTSAMH CHCTEMBI MPOpPHIBA
bomnmunmkepa. Jlydmass M3 ABYX CHCTEM TOPIyeT TOJIBKO Ha JJIMHHBIX MPOpPbIBaX KaHAJIOB
BOJIATWJIBHOCTH, & XyAIIas — TOJBKO Ha KOPOTKuX. [IOHATHO, moyeMy COBMECTHOE HCIOJIb30BAHUE
cucTeM paboTaeT XOpoIIo, HO pe3yNIbTaThl BCE PABHO MOPAXKAIOT.

[TooOHBIE TPEUMYILECTBA MOTYT OBITh JOCTMIHYTHI COBMELICHHEM CHUCTEM, XOPOILIO
paloTaroIMX B pa3iIMyYHBIX YCIOBHUSAX PBIHKA, HampuMmep, Korjga ojaHa paboTaeT B COCTOSHHUH
TpeHJa, a BTOpas — MpHU OTCYTCTBUHM TpeHaa. Korga B pamkax OJHOW CHCTEMBI MPOMCXOIUT
najieHue, Apyras Mo>KeT IPUHOCUTD JICHBIH, U HA000POT. DTO HE Bceraa paboTaeT Tak XOpoulo, Kak
NPEJCTaBIAETCs], OJHAKO YCTOMYMBOCTh CHCTEMBI MPU HCIOJBb30BAaHUM TAKOTO IOAX0Ja MOXKET
BBIPACTH MHOTOKPATHO.

Kak n B ciaysae ¢ nuBepcu¢uKanmeil pbIHKOB, AMBEPCU(UKAIUS CUCTEM MOXET OBbIThH
OTpaHUYEHa HEOOXOIMMOCTBIO HAJIMYMs CYIIECTBEHHOTO KaluTaja WM OONbUIMX YCHIMHA IO
OJIHOBPEMEHHOMY YIPaBJIEHUIO HECKOJIBKUMH cucTeMaMu. [1o 3Toii mpuuuHe ynpaBiIsionuM XeIK-
¢doHI0B Jlerye paboTaTh, YeM MHIUBHIyaIbHBIM TpeiinepaM. [y Toro 4roOsl AuBepcU(UIIMPOBATH
CHCTEMY CJI€JIOBaHUs TPEHLy, MOKeT NoHanoouThesa cymma 10 200 000 nosutapoB. OgHOBpeMeHHas
TOPTOBJIL MO YETBIPEM U ISATH CHUCTEMaM MOXKET MOTpeboBaTh MUJUTHOH JO0JUIAPOB WM OOJIbIIE.
Cam no cebe 3TOT (akT crnocoOeH BBIHYIUTh MHOTHX HE 3aHMMAThCS TPEUIUHIOM B YaCTHOM
HOpsiZIKE, a pasMECTUTh JEHBIM Y MNpOo(ecCHOHAIBHOrO Tpeiiepa, TOPIyIOIIEro Ha pbIHKaX
OUPIKEBBIX TOBAPOB, WIH B XeIK-POH/E.

INnuowm Kk peanbHOCTU

YcroiiunBas TpeﬁﬂHHFOBaﬂ nporpamMma CTpOUTCA Ha INOHUMAHUHU TOI'O, YTO BbI HC CMOIKETC
npeayragatb yCJIOBHSA KOHKPCTHOI'O PbIHKA, C KOTOPBIMU CTOJIKHETCChH B PCaJIbHOM Tpeﬁl[HHl" C.
Y cTOMYMBBINM TpeﬁﬂHHF YUIUTBIBACT O3TO U CO3AACT CUJIbHBIC aJallTUBHBIC WJIH, HaO60pOT, IIPOCTHIC
CHCTE€MbI, B MEHBIIEH CTEIIEHH 3aBHUCAIIHME OT YCHOBI/Iﬁ KOHKPCTHOT'O PBbIHKA. HpOILYMaHHaH,
YCTOﬁqHBaﬂ TpeﬁHHHF OBasA NporpamMma, MCIIOJB3YIOIasa pa3MYHbIC CUCTEMbI Ha MHOTHMX PBIHKAX,
HMECT Tropas3nao OoJtblIIe INEPCIICKTHUB, Y€M IMpOorpamMma, HCIOJIb3Yyroliasa HEOOJIBIIIOE KOJIMYCCTBO
CUCTCM, IPUBA3AHHLIX K MAJIOMY KOJIMYCCTBY PBIHKOB.

MnaBa 14YnpaBnante cBOMMU JeMOHaMM

Pr1HOK He GecrOKOUTCS O TOM, KaK BbI CE€0SI 4YyBCTBYETE.
OH He cTaHeT yYUTHIBATh Ballle A0 U HE OyaeT
MOAJEPKUBATH BaC B TPYAHBIE IIEPUOJIBI.

[Toaromy TpeiauHr — He U1 BeeX. Eciu Bbl He kenaete
BCTPETUTH JIMLIOM K JIMILY IIPABIY O PbIHKAX

Y TIPaBJly O BAaIIUX COOCTBEHHBIX OTPaHUYCHUSX,
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CTpaxax U HeyJaudax, Bbl HE CMOXKETE JOCTHYb yCIIEXa.
Hapneroch, uto kTo-HHOYIHs M3 Bac OyAeT BIEYaTieH pacckasoM o YUepemaxax Tak ke, KaK s
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Obul BHeuaTlieH, BHepBble mpountaB B 1982 romy o Benmmkom crekymsare [[xeccu Jluepmope B
kuure DnBuHa Jlepenpa «BocromuHanus OupxkeBoro crekyiasHTa». ToT ¢akt, uto Puuapn Jlennuc
CMOT OOY4UTh TPYNIY TPEHIEpoB 3a JBE HEIENH, a 3aTeM MOJIYy4UTh OT UX omepauuii 6onee 100
MUJIJTHOHOB JIOJUIApOB 3a MOCIEAYIOILIHE YEThIpe rojia, CTall OJHOM U3 CaMbIX MOMYISIPHBIX UCTOPUI
Cpelu TpeunepoB. YcIex SKCIepuMeHTa ¢ Yepemaxamu nokasan, 4yro y Puuappa cymecrsoan
Ha0Op MPUHIUIIOB, KOTOPHIM MOKHO OBLIO HAyYUTh M KOTOpbIE NMPH YCIOBUU HEYKOCHUTEIHLHOTO
CJICZIOBAaHHS UM MOTJIM IPUHECTU MPHOBLIL OT TPEHIMHTA.

3abaBHBIM OBUIO TO, YTO B OCHOBHOM MPUHIIMIIBI, KOTOPBIE MpernoiaBal HaMm Puuap, He Obltn
HOBBIMHU (HEKOTOpBIC M3 HHUX NMPHUMEHSUIMCh 3HAMEHHTHIMH TpEWAEpaMH elie J0 €ro POXKICHUS).
Onnako mpocToTa TUX MPUHIMIIOB OKa3ajach MPEMSTCTBUEM JUI KOE-KOr0 M3 HAc IPU IOMbITKE
BOCIIOJIb30BAThCSl UIMHU B TIEPBBIE MECSIIBI TOPTOBJIH.

Jlronu CKIIOHHBI BEPUTH TOMY, UTO CJIOKHBIC UICH JIy4Ile MPOCTHIX. VIM TpyAHO MPUHATH TOT
¢axt, uro Puuapn [lennuc 3apaboTall HECKOJIBKO COT MHJUIMOHOB JIOJUIAPOB € MOMOIIbIO Habopa
HE3aMbICIIOBATHIX MpaBui. ECTECTBEHHO MPEANONOKHUTh, YTO y HEr0 ObUT KaKoi-TO cekpeT. MHorue
u3 Yepemax OOpOJIMCH C ATUM JEMOHOM B TEUEHHE MEPBBIX MECSIEB HAIICH CaMOCTOSTEIbHOU
TOPTOBIJIM, HE BEPsl, YTO YCIEUIHBII TPEHIUHT MOXET ObITh HACTOJBKO MPOCTHIM — «JOJDKHO OBITh
YTO-TO €I1e». DTOT TUIl MBIIUICHHUS CHJIBHO MEIIal HEKOTOPbIM M3 HAc COOJIOAAThH AIIEMEHTapHbIE
npaBuIIa, Ha KOTOpbIe oOpalai Haile BHUManue Pugap.

Mos Teopus 3aKJIIOYaeTcsl B TOM, YTO Takasl MOTPEOHOCTh B YCIOKHEHHM MPOUCXOJUT H3-32
qyBCTBa 0€33alIUTHOCTU M, B UTOTE, XKeJaH!sl YyBCTBOBAThH ce0sl B 4eM-TO 0CcOOeHHBIM. CekpeTHoe
3HAHME 3aCTaBJIAET HAC YYBCTBOBATh Ce0sl OCOOCHHBIMH; 3HAHUE MPOCTHIX UCTUH HE MO3BOJISIET HAM
sTOoro. Takum oOpa3oM, Hallle 3ro 3acTaBisieT HAC BEPUTH B TO, YTO MBI 00JIaJjaeéM HEKHMM OCOOBIM
3HAHMEM, — TEM CaMbIM MbI JIOKa3bIBaeM ceOe, YTO Mbl B OINPEACICHHOM CMBICIIE BBIIIE IPYrHX.
Hame »ro He mO3BOJIIET HAM OrPaHUYMBATHCS OOIIEW3BECTHBIMM HMCTHHAMH. Oro KaxIeT
CEKpPETOB.

XXuBewb ¢ aro — ymmpam c aro

DTO SBISETCS OCHOBHOW TNPUYMHON HECHCTEMHBIX ONEpalii HAaYMHAIOIIUX TpPeHIepoB.
HecucremHble omnepamnyy KOPMST 3T0 — 3TO TUI TPEWIWHTa, ONMUPAIOIIMICS HA JTUYHOE MHEHUE, B
OTJIMYME OT CUCTEMHOTO TPEUIUHra, B KOTOPOM PEIICHHUs O 3aKIIFOUEHHH CIENIOK MPUHUMAIOTCS Ha
OCHOBaHHWH MPaBWJI, KOTOpPbIE TOYHO OMPEIENSIOT, YTO M B KAKUX KOJMYECTBaX MOKYNaTh HIIU
nponaBath. [loaToMy Korja BBl HCIONB3yeTe COOCTBEHHOE CYXKIEHUE I TpeiauHra u
BBINTPBIBAETE, TO BBIMTPBIBAET Balle 3ro. Temepb Bbl MOXKETE XBACTAThCs MEped IPY3bSIMH, UYTO
PYJIUTE PHIHKAMH.

Takoe moBeJeHHE MOXXHO 4YacTO HaOII0OnaTh Ha OHJIAMHOBBIX ¢opyMax TpeinepoB, B
OCOOCHHOCTH Ha TeX, K KOTOPBIM €CTh JOCTYIl Y HaYMHAIOIIUX TpeuaepoB. PerymspHo monanatorcs
COOOIIeHNsI OT YJaCTHUKOB, XBACTAIOIIMXCA JTUOO TMOKYIKOW MPSMO Tepea CTapTOM CKadka IIeH,
0o «CsaATeIM ['paanem» — coOcTBeHHON cucTeMoii, padortatomeir ¢ 90-poOLEeHTHONH TOYHOCTHIO,
1100 TeM, Kak 3a nepBbie 3 Mecsa Toprobiu oHu 3apadotanu 200 nporeHToB. OYeBUAHO, YTO OHU
JeNagl 3TO C IOMOUIBIO CIHIIKOM OOJBIIOTO «Iieda», MO3ToMy cMoriu mpeBpatuTs S000
nomtapoB B 15 000. CyactnuBble U CaMOYBEpPEHHBIE, OHU MOKa HE MOJ03PEBAIOT O TOM, YTO HX
0OBIYHO arpecCUBHBII CTUJIb TOPTOBIM CYIUT UM CKOpYIO motepro 3tux cambix 15 000 mommapos.
Uepe3 HECKOJIBKO MECSIIEB MOXKHO MPOYUTATH COOOIICHUS TeX K€ TPEeUIepoB O TOM, YTO OHH
MOTEPSUIH BCE, YTO 3apaboTaiu paHee. ITH Tpeiaepsl padoTanu, YTOObl HACKITUTH CBOE AT0, HO, KaK
TOBOPHUTCSA: KHBEIIIb C 3T0 — TaK U yMHUPAH C 3r0.

EcTh MHOro ycmemiHbIX HECHCTEMHBIX TPEHAepoB, HO Tropaszio OOIblIe HEYIaWIUBBIX.
HaBepHoe, oCHOBHasi MpUYHMHA ATOTO KPOETCS B TOM, YTO 3TO — HE JIy4IIUH APYr Tpeitaepa. Oro
X04YeT OBITh TPaBbIM, XOYET TMpPEACKa3blBaTh W XOUYET 3HATh CEKPEThl. Oro MPEmsITCTBYET
130aBJICHHUIO OT KOTHUTHUBHBIX MIPEIyOeKACHUH, OTHUMAIOLINX Y Tpelaepa MprObLIb.

Hwuxecnenyromuii mpuMep u3 uctopuu Yepenax MOsICHUT 3Ty MBICTb.
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Bequkasi nMHr-NMOHroBasi OMTBa

Co CTOPOHBI TPEHUAMHI KaKeTcs JO0CTATOYHO HAmpspKeHHOH paboroid. TpyaHO MOBEpUTh, HO
OO0JIBLIYIO YaCTh BPEMEHH MbI IpocTo Oe3nenbHuyami. Ham Obu1o cKydHO. PHIHKM B OCHOBHOM BENU
ce0st Tuxo. Kopoue rosops, y Uepenax Obl1a Kyda cBOOOHOTO BPEMEHH.

K cuactpio, y Hac ObLI CTOJ Ul NMUHT-TIOHTA, TaK YTO BCE MBI MT'PAJH XOTs OBl pa3 B JICHb.
OnHaxpl Mbl OOHAPYKMIJIM 3alUCKy OT COCEIed M3 CTPaxOBOM KOMITAHWH, MPHUKPEIUICHHYIO K
Haulel aABepu. B Hell HaM yrpoXaiu CMEpThIO: UM HE HPaBUJIOCH, YTO MBI LIEJIBIMU JHSIMH UIPaJH,
TOrJa KaK UM HPUXOAMIIOCH TsKeNlo paboraTh. Bo3MOXHO, UM OYeHb HE HpaBWIACh MX padoTa.
Panblie s He Urpasl B 3Ty UTPY CEPbE3HO, HO CO BPEMEHEM pa3BUJI HABBIKM HACTOJIBKO, YTO 4epes3
HECKOJIbKO MECSIIeB HayaTh MOOEX1aTh HEKOTOPBIX O0Jiee CHIIBHBIX UTPOKOB. 51 OCBOMI KUTaCKUI
CTWJIb, IIPU KOTOPOM PAKETKA JEPKUTCS PYYKOM BBEPX. JTO IO3BOJISUIO MHE JIETKO BapbUPOBaTh
yaapel OTKPBITOM M 3aKpbITOM PYKOM — M BIOJIHE COOTBETCTBOBAJIIO MOEH arpecCUBHOH,
M300MITyIONIeH KPYydeHbIMU yIapaMu UTpe.

OnuH u3 Moux Kojuter-Yepenax ObLT JIydiie BCeX, U €ro HUKTO He MOT modeauts. OH urpain
JTABHO, U MBI C BOCTOPIOM CMOTpeNHu 3a ero urpoil. OH nerko mor nodeauts Hac co cuetom 21:10
WIN J]aKe JIy4IIUM, ¥ Mbl BCE YyBCTBOBAJIM, YTO JUIS HETO 3TO MPOCTO pas3BiedeHue. OH MOr MoOUTh
HAaC OJIHOM JIEBOU.

Yepe3 HECKOIBKO MECSIIEB MIPbl OJMH M3 KOJUIET MPEIJIOKMII MPOBECTH TYPHUP. DTO OBLIO
Cephe3HOE MPEIOKEHHE Ui TPYIIbl KOHKYPUPYIOIIUX MEXIy co0oit TpeiaepoB. Mbl Bce
MOHUMAJIH, YTO TYpHHP OYIET 3a BTOpOE MECTO, TaKk Kak HE COMHEBalIHCh B mobeauresne. CHavana
MOCTENIEHHO BBUIETENM cJa0ble WIPOKHM, M HAKOHEI[ OCTaJOCh BOCEMb CHJIbHEMIIHMX. 3a
UCKIJIFOUEHHEM JIYUIIero UTPOKa, HABBIKK OCTAIBHBIX OBUIM MPUMEPHO OJUHAKOBBI.

S pemwt K TypHUPY HOMEHATH CBOM cTUib. CBOMM IpeXHUM YOOMHBIM yaapaMm MpH MEpBOi
BO3MOXKHOCTH s IPEANOYe] KOHCEPBATUBHYIO TAaKTUKy. S gaxe cCTal AepiKaTbh PAKETKy II0-
JIpyromy, B 0OBIYHOM CTHJIE (KaK Jep)KaT TEHHUCHYIO PaKeTKy), U IOMEHSUI ee I'youaToe TOKpPhITHE,
MIO3BOJISABLIEE JEJIaTh KPYYEHBIE yIaphl, Ha IUIOCKOE, Jydllle pearupyrollee Ha KPydeHbIE yaapbl
CONEpHHUKA. S 3Hai, 4TO y Jy4lIero UrpoKa OTJIMYHAS TEXHHMKA 3aKpy4MBAaHUs, IO3BOJIABIIAS €MY
JIETKO CIPABJIATHCSI C MOUMH CJIa0BIMH KpYdeHbIMH ynapaMmu. [loaToMy B ciyyae Hamero noeauHka
S IPEANOYUTAI UCIIOIB30BATh PAKETKY, OCIA0SBIIYIO €r0 TEXHUUECKOe PEUMYIIECTBO.

Mosi crpareruss cpaboTana, M s TOCTENIEHHO MOOWJI JABYX OIIMOHEHTOB B YHOPHOW H
BOJIHUTEIbHOM OophOe. Temeph MHE MPEACTOSIO WUIpaTh 3a TUTYI YEMIIMOHA C ropaszno Oosee
CHJIBHBIM UTPOKOM — T€M, KOT'O Mbl IIPOYMIIM B MOOEAUTENN TypHUPA. S TOIHKEH ObUT ChINPaTh CBOIO
JY4UIYI0 UTPY, @ OH JOJDKEH ObUT MEHS pa3rpoOMUTh, U MBI Bce 3TO moHuManu. Ha maTu cobpanuch
Bce Uepenaxu —MaTy OJMLETBOPsUT 00pbOY MOJIOAOCTH U SHEPIHU MPOTHUB OIBITA U 3HAHHH.

Korzma mbl Hauanau WUrpath, s 3aMETWJI OJHY BEIb. MOW CONEPHUK JAECHCTBUTEIBHO XOTEIN
BBIUIPAaTh MaT4 U BOCIPUHHMMAJl UIPY OYEHb CEPbE3HO. BBUIO OYEBUIHO, YTO BBIUIPBILI OYEHb
Ba)KEH /Ui Hero. EMy OBbIIO UTO TEPATh: OH CUUTAICS HENOOEIMMBIM UI'POKOM, JIY4IIUM Cpelu Hac.
MHe tepsTh OblI0 Heuero. S y)xe BHIUTpall y BceX OCTalbHbIX. HUKTO 1 He oxunan Moeit moOespl B
9TOM MaT4e, HUKTO HE BEPUJI, UTO 51 MOI'Y BBIUIPATH.

OH 10CTaTOYHO JIETKO BBHIMTPAJI IEPBBIE TPU OUYKAa — HACTOJIBKO JIETKO, YTO sl HaYaJl OI1acaThbCs,
YTO BbUIEYY U3 UIPHI C MO30PHBIM CYyXMM C4e€TOM. HO Kak TOJIBKO S IPUBBIK K €r0 MOJIHUEHOCHOMN
CKOPOCTH U HAIIPaBJICHUSAM YIApOB, NMEpEnst K urpe B 000poHE, 51 MOCTENEHHO Hayall €ro TECHUTD.
OH cran urpath 60s€€ arpecCUBHO, 4eM OOBIYHO, TaK KaK XOTeJ IMOCKopee MeHs oObIrpaTh. S cran
UrpaTh €lle OCTOPO’KHEE, TaK KaK 3Haj, 4TO JTO MOW €IMHCTBEHHBIM IIaHC. Temepp s aenan
JUIMHHBIE yIapbl U NOTUXOHbKY HaOUpasl OYKU — HE TaK MHOTO, YTOOBI NI€PEXBATUTh JUIEPCTBO, HO
JOCTaTOYHO JUIsl TOTO, YTOOBI OCTaBaThCsl B Mrpe. Kak TOJIbKO s Hayaja MpuOaBIATh OYKH, UIpa
OIIOHEHTAa mnouuia npaxoM. OH Hayal 31UThCS HA ce0s 3a TO, YTO MO3BOJIUI HEOIBITHOMY UTPOKY
IIOJIY4UTh XOTh KaKOE-TO IIPEUMYILECTBO. MOU MOCTENEHHBIEC YCIIEXU IIPUBEIU K TOMY, YTO s CMOT
BBIMTpaTh BTOpY:O urpy martya. [lo uroram nByx maptuii cyer Obul 1:1, HO Ham mpexcTosia
MIOCJIEIHSAS CXBATKA.
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Tpetbs urpa 6puta HacTosel OUTBOM. MBI YIOPHO OOPOJIKCH M IIIJIM BCE BPeMsi BPOBEHb, B
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m000# MHT TOTOBBIE CXBATUTh y/ady 3a XBOCT. M BOT 51 HaHec mociemHuil yaap, a MO CONepHHUK
npomaxHysics. HakomuBiieecss K KOHIy MaT4a HaOpsHKEHHUE W TPYy3 TUTYIA HEMOOEeIMMOro Urpoka
nanu ceOst 3HaTh, U OH ciiomascs. KonedHo, oH ObUT JIydIIMM UTPOKOM. Sl 3TO 3HaJ, U OH 3TO 3HAIL.
OpHako, B KOHIIE KOHIIOB, 3TO HE MMEJO 3HAUEHHs] — OH MPOUrpall, TaK KaKk HE CMOI BBbIAEP)KaThb
nasinenus. [lobema 3Haymia OIS HErO CIMIIKOM MHOTO, W 3TO TMOBIHUSUIO HA €ro urpy. Mou
CWIbHBIM COIIEPHMK HE JNOCTUT ycllexa ¥ B nporpamme UYepemnax. Sl nymaro, 4Tro IpUYMHA 31€Ch
Obutla Ta XK€ camas, YTO M B TypHHpE MO MUHT-NMOHTY. OH OBUI CIIMIIKOM CHJIBHO NPUBSA3aH K
COOCTBEHHOMY 3T0, U 3TO HE MO3BOJIJIO €My IMOHSTh, YTO MPUYHHBI €ro HeyJdad CKPHITHI B HEM
camoM. He ciyuaitno stot Mucrep [Tunr-ITonr 6501 TeM 4e0BEKOM, KOTOPBIKA BepUi B TO, 4To Puu
HOJIENIMIICA CO MHOW KaKUMH-TO CEKpEeTaMH, a C HUM — HeT. EMy ObIJIO CIMIIKOM CJIO0XHO TOHSTB,
YTO MPUYMHA, IO KOTOPOH s 3apabaThiBai JEHBIU, B TO BpeMs KaK OH UX Tepsl, Obula B TOM, 4TO 5
Jydlie TOProBall, a 3HAUUT, (POKYCHPOBAJICS Ha MpaBUJaxX U OTOpachIBal Bce, CBsi3aHHOE ¢ 3r0. OH
CUMTall, YTO BCS mpolOiiemMa B TOM, YTO ¢ HUM HE MOAETMIMCH cekperamu. OH HE XOTeNl BUICTh

paBmy.

Mupor c NoKOpHOCTLIO — Nyyllas NuLia ana Tpenaepa

ECHI/I Bbl XOTHUTC CTAaTh BCIMKUM Tpef/'IILCPOM, BbI JOJI2)KHBI HO6€III/ITB CBOC 2o u paSBI/ITL B
ceOe MOKOPHOCTh. [IOKOPHOCTh TMO3BOJISICT NPHUHATH Oy/yllee Kak 4YTO-TO HEMO3HaBaecMoe.
[TokOpHOCTH MMO3BOJIAET BaM HE JiesiaTh MPOTrHO30B. [IOKOPHOCTh HE JaeT BaM MPUHUMATH OJIM3KO K
cepAny yObITOYHBIE cHeTKU. [IOKOPHOCTH MO3BOJISICT 3aHUMATHCS TPEUIAMHTOM, OCHOBAHHBIM Ha
MPOCTBHIX KOHIICTIHSX, TIOTOMY YTO BaM OOJIbIIIC HE HAJIO y3HABATh CEKPETHI, YTOOBI MOUYBCTBOBATH
cebst 0COOEHHBIM.

He OyabTe yponamu

Mue 0ObLIO Jerue, 4€M MHOI'MM JOIpYruMm, a BO3MOKHO, U BCCM qepenaxaM. S me Xouy
CO3JaBaTbh BIICYATJICHUA O cebe Kak O HEKOEM p060Te, JIMIICHHOM 3ro, MMEBLIEM HMMYHUTCT
IPOTHB KOTHUTHBHBIX MPEAyOCKICHUH U YIIPaBIISIBIIEM COOCTBEHHOW MCHXOJIOTHel. $1 TakuM He
OBL, ¥ BOT BaM MpUMeED.

B kakoii-To MOMEHT BO BpEMs BTOPOI'o roja HaIeu TOPIroBJIM HAa PBIHKEC HAYaJIOCh 0oJIBIIIOE
ABUXKCHUC, U I BHOBb 3arpy3uJI BCC YCTHIPC IOHUTA — MAKCUMYM, BO3MOXKHBIN 10 HAIIIUM IIpaBUJIaM.
A CIIPpOCHIT 'y ApYrux qepenax, CKOJIBKO FOHUTOB OBLIO Y HHUX, U OKa3aJloCh, YTO Yy HCKOTOPLIX H3
HUX HE OBLIO IOJIHBIX MO3UITUMN. 910 O3Ha4daJilo, 4YTO OHH HE 3apa6aTLIBaHI/I CTOJIBKO ACHET, CKOJBKO
MOI'JIH. HO:—)TOMy MoH BOIIPOC MMpO3BYy4daJI TAK, KaK CCJIN ObI 51 TKHYJI UX HOCOM B UX HpO6HCMBI.

I’IyTL IMMO3KC B TOT JACHDb, TAK K€ KaK W B APYruc IOHH, S TOPOIMWICA Ha NOC3H, TAK KaK B TO
BpEMA KWJI B IIPUTOPOAC. OTUM XKe Imoc3a10M CO6I/IpaHI/ICL €XaThb HECKOJIbKO MOHX Kouier. S
IIOMHIO, KaK OTKpPBLI ABEPb W BOLICIT B BAarOH B TOT CaMbIi MOMEHT, KOrjJa OJIWH W3 HapHeﬁ,
MNOKUHYBIIUX O(UC YyTh paHblile, TOBOPHI Apyromy. «Tbl CIBIIAN, YTO OH CEroJHs CKkazan? Bot
ypon!»

ITo cyru, oHu ObutH mpaBbl. S AeiicTBUTENBHO Bell ce0si KaK MOCIETHUN ypoJ — MpUYeM
COBCPHICHHO HC OCO3HAIOIIMI CBOETro YpOACTBA. S He noaymalli, Kak MOHU JIEUCTBUS MOIJIU
MOBJIMATL HA APYIrux. Sl He oco3HaBall TOrja, 4ro BEOY ce0s JKECTOKO, XBAaCTasACh NEpca APYruMu
TEM, 4€ro OHM HC CACJIAJIA. HaBepHHKa S11(% OoJIbIlIe KX paccTpanBajio TO, YTO 3TH BCIIU OHU
CJIbIIIAIA OT MOJIOKOCOCA, TOJIBKO YTO OKOHYMUBIICTO HIKOJIY.

Sl mHOrO AymMall 00 3TOM 3a ABaUarh JICT, IMpomeamux ¢ TOro MOMCHTA. B ToT nmenp s
IIOKJIAJICA HUKOI'Ja HC BCCTU cebs Tak u qame Aymarb O TOM, KakK MOHU JICHCTBHUS U CJIOBa MOT'YT
MOBJIMATH HAa OKPYKAIOMIUX.

B nouckax nocTtosiHCTBa
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HauOosiee BakHBIE YPOKM B JKM3HH TPOCTBI, OJHAKO TPYAHOBBIIOJHUMBI. [loCTOSHCTBO
ABJIAETCS OCHOBOM TpeiamHra. CHUCTEMHBIM NOAXOJ W HWHCTPYMEHTHI, HCHOJb3YyEMBbIE IS
MOCTPOCHUSI CUCTEM, MOTYT MOMOYb BaM CTaTh 0OJjee YCHEIIHBIMU M TOCIEIOBaTeIbHBIMU. BbI
JOJKHBL CTaTh TOCJIEAOBATEIbHBIMH, YTOOBI XOPOIIO TOProBaTh. BBl MOMKHBI OBITH CIIOCOOHBI
BBITIOJIHUTH CBOM IJ1aH, MHAUYE IUIAH HE UMEET CMBbICTIA.

Ecnu 661 MHE HY)XHO OBUIO BBIOpAaTh €IUHCTBEHHBIN (hakTop, onpenensBiinii ycnex Yepenax,
TO s OBl cKa3al, 4To 3TUM (aKTopoM ObUI JIer€HJApHBIA Tpeiaep, oOyyaBmIMK Hac. 3HAHHA
Puyapna nanu Ham Bepy B €ro MeEToAbl, M Ojarojmaps 3TOMYy HaM OBLJIO TpPOIIE CIEA0BaTh €ro
npaBuwiaM. Ecnu BBl He HalizieTe cebe B YUUTENsl TAKOTO K€ 3HAMEHUTOro Tpeijepa, BaM MpPUIETCS
pa3BuUTh B cebe JoBepHe K COOCTBEHHBIM METOJIaM U CIIOCOOHOCTH 3apabaThiBaTh JEHBIU C UX
IIOMOMIBIO.

Jlyqmmii U3 M3BECTHBIX MHE CIIOCOOOB Pa3BUTHs BEPbl B CUCTEMHBIH MOJXOJA K TPEHIUHTY
3aKJIIOYAETCAd B CAMOCTOSITENIbBHOM H3Y4EHMM CHCTEM C IOMOIIBI IPOrPaMMHBIX MPOAYKTOB JJIs
MozenupoBanus. I[IporpaMMbl IOMOryr BaM B3IUIIHYTh Ha IPOLLIOE IUIa3aMu Tpeuzaepa. Bel
oOHapyXHTe, YTO IMPOLECC HCCIENOBAHUS PA3IUYHBIX CHUCTEM TpEHIMHra M TPOBEPKU BAIIUX
TUIIOTE€3 Ha pEeAIbHBIX JaHHBIX TpeOyeT mnokopHoctu. Korma Bel HayHeTe TOpProBaTh IO-
HACTOSIIEMY, Bbl YBUJIUTE, YTO ITO CJIOXHEE, 4eM Bbl Aymanu. Wrpate ¢ peaabHbIMHM JIEHbIaMU
CJIO’KHEE, YeM MPAKTHUKOBATHCS MJIM TOProBaTh Ha Oymare.

Ecnu B paccuuThIBaeTe Ha Kapbepy B TPEUIMHIE, BbI JOJDKHBI TOMHUTD OJMH BAXKHBIN (aKT,
U 3TO TO, YeM JIMYHO S OTIMYAJICS OT APYrux. B cuily mpuUpoHBIX CIOCOOHOCTEH MM BOCIIUTAHUS
JUIL MEHSI ObUIO HECJIOKHO COXPaHAThH IOCIIEI0BATENbHOCTh B TpeHaAnHTe. Mosi IICHXOIorndecKas
HOJrOTOBKA IO3BOJISUIa MHE JIETKO IMPOTHUBOCTOSTH KOTHUTHUBHBIM IpenyoexaeHusM. Ilostomy,
XOTS g ¥ 3aMedai d(PPEKThl MCUXOJOTHUECKUX HAAJIOMOB M CIa0OCTH y IPYTUX TPEiaepoB, st BpsI
JU MOTY CIYKUTbh XOPOIIMM COBETUMKOM JJISi T€X, KTO HYKIAeTCs B MPEOJIOJIEHMH COOCTBEHHBIX
npo6JIeM TaKoro pojia, — sl IPOCTO HE CTAIKHUBAJICS C HUIMHU CaM.

Eme oauH BaXHBI MOMEHT 3aKJIIOYAeTCsl B TOM, YTO 51 HE SBISIOCH HKCHEPTOM B 00IaCTH
ncuxoylornu Tpeuaunra. Iloatomy, XOTS S M Hadala KHUTY C BaXXHOCTH IICHMXOJIOTMYECKOMN
MOJrOTOBKH, sI HE MOTY JaTh KaKOH-TMOO JMYHBIM COBET, KaK ee BBICTPOMTH. Bce, uto s Mor
CKa3aTb, s CKa3aql B d3Toil kHure. K cuacTelo, €cTb M JApyrue CHENMAIUCTBI, H3ydarollue
MICUXOJIOTHYECKHE BOIIPOCH! B 3TOM 00JaCTH U TOTOBBIE MPEAJIOKUTh KOHKPETHBIE COBETHI TEM, VIS
KOTO TpeHIuHT MpeacTaBiseTcss 6ojiee CI0KHbBIM, YeM AJIsl MeHs. MHOTrHe HaXOAT MOJIC3HBIMU IS
060pbOBI C IeMOHAMH TpeWauHra paboThl Takux aBTOpoB, kak Ban Tapm, bpert Cteenbaprep, Apu
Kues nu Mapk /[yrnac. 5 npusbiBaro Bac U3y4uTh 3TH UCTOUYHHUKH.

W Hamocnenok xouy ckas3aTh, YTO MOH OIBIT B OCHOBHOM JieXasl B 00OJAacTH CIEIOBaHUs 3a
TPEHIOM. Sl M3ydan ¥ NPUMEHSUT M IpYrue CTUJIM, BKJIKOYAIOIIME NEUTPEHIMHI U TOPrOBIIO Ha
KoJIe0aHUAX, MMO3TOMY s 3HAIO, YTO IMPUHIIMIIBI, OMUCAHHBIE B ATOW KHHUIE, IPUMEHUMBI U K 3TUM
ctwisaM. [Ipomry Bac He cumTaTh, YTO NPEANIOYUTAEMBIH MHOW CTWUJIb TPEMIMHIA — CIIEJOBaHUE
TPEHAY — SIBISIETCA JIY4IIUM Cpeau Npodux. BO3MOXKHO, Ha caMOM J€Jl€ CIIEJOBAHUE TPEHIY
HNOAXOAUT He s BceX. O4YeHb Ba)KHO COOTHECTH CBOIO JIMYHOCTb, C €€ CUJIbHBIMH M CIAObIMU
CTOPOHaMH, C OIPEJEJICHHBIM CTHJIEM TpeWauHra. Hexkoropble U3 BbIlLIEyKa3aHHBIX aBTOPOB MOTYT
aBTOPUTETHO pacckazaTh 00 ITOM.

Ypoku HYepenax

1. TopryiiTe ¢ mepeBecoM: HalauTe CTPATETHIO, MPUHOCALIYIO MO3UTUBHBIE PE3YIbTATHl B
JI0JITOCPOYHOM MEPCIEKTUBE, IOTOMY YTO TaKasi CTpaTErus UMEeT MO3UTUBHBIE OKUIAHHU.

2. YrpaBisiiiTe pUCKaMU: KOHTPOJMPYHUTE PUCKH JUIS MPOJOJKEHHUS TOPrOBIIM, HHAUE Bbl HE
YCIIEETE HACIAANUTHCS MPEUMYILIECTBAMU CUCTEMBI IO3UTUBHBIX OKUIAHUN.

3. Byapre mocienoBaTesbHBI: MOCIENOBATENLHO BBIMOIHINTE CBOM IUIaH, YTOOBI JOCTHUYb
MO3UTUBHBIX O’KUJAAHUI CUCTEMBI.
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4, I[enai/'lTe IIPOCTHIC BCIIM. IPOCTHIC CUCTEMBbI JICTYC BBIACPKHBAIOT MCIBITAHUC BPCMCHEM,
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4yeM cil0kHbIe. [IoMHUTE, YTO IUIaH HUYETO HE 3HAYMT, €CJIM OH HE BBINOJIHAETCA. Eciy BbI
JNEHUCTBUTEIIBLHO

XOTHUTE CTaTh YCICIIHBIM TpEeHaepoM, clienaiite nepsblil mar. S cienan ero 1 HUKOraa 00 3TOM He

KaJlell.

ANUNOT Kozda éce ckazano u
coenano Mee dopoeu pacxoounucs 6 necy, A
8b10pa my, no KOMopou noumu He xoounu. 1
6 2MoM OvLIa 6Cs pasHuya.
PobepT ®poct

B nocnenHue HECKOIBKO MECSILEB s IPOBEN JOCTaTOYHO MHOIO BPEMEHHM 3a HAIllMCaHUEM
MEpBOM YacTH MOEH KHUTU — 51 XOTEJN, YTOOBl OHA CIY)KUJIa OPraHUYHBIM BCTYIJICHHEM K SITUJIOTY.
HmenHO Ha SnUIIOroM st paboTall ¢ HaUOOIBIIIUM YHTY3HA3MOM.

Korma Bbl mpojkuBaeTe >Ku3HB Tpeiinepa, Tpeiinepa-Uepenaxu, ¢unocodus tpeiiaunra
craHoBUTCS (uiocopueil Bamei sxu3nu. Pabotasi, BBl yUUTHIBaeTe KOTHUTUBHBIC MPETyOeKICHHS
IIpU IPUHATUM PELICHUN, a 3aTeM II0CTEIICHHO HA4YMHAeTe JEWCTBOBATH TaK K€ M BO BCEU
ocTajbHOM *U3HU. OAHO U3 OTIIMYMM XOPOLIMX TPEUIEPOB OT HEYNAWIMBBIX 3aKIHOYAETCA B TOM,
YTO TEepBbIe HE OOSATCS MOKa3aThCs APYTMMH, CIeNaTh YTO-TO HE TaK, KaK BCE OCTAJbHbBIC, UATH
CBOMM IIyTEM.

MouTte cOOGCTBEHHBbIM NyTeEM

Mse Obuio 19 net, Korna s pemu crath TpeiaepoM. S Bepus B Oyaymiuil ycrex M cKasalnl
CBOMM JIpY3bsiM, 4TO K 21 rony ctany MMJUIMOHEpPOM. Sl He XBacrtaics, a CKopee JENHIICS CBOUMHU
Ha/eXK/IaMH Ha TO, 4To i Oyqy yCHEIIHBIM TpeijiepoM. ITO OBUIO HOBBIM JUISI MEHS U OYEHb
IIPUBJIEKATENbHBIM. S pelnl HadaTh 3aHMMATbCs TPEHIMHIOM, XOTS 3TO O3HAYal0 IOKHHYTh
KoJie/k. Mo# oTel, He HMEIOIMI BBICIIEr0 OOpa30BaHMA W MOCTOSHHO OIIYIIAIOMIMKA €ro
HEXBaTKy, OblI HemoBosieH. OHaKo s Bcerja ObLI MHAMBHUIYAJHCTOM, HE OOSJICS O3BYYUTH CBOE
MHEHHE, I03TOMY Ha CaMOM JIeJie He CHIIBHO OECIIOKOMJICA O TOM, YTO JyMaeT KTO-TO ellle, — s 3Hall,
4TO Ul MEHS ITO BEpPHOE pelieHue. Mosi HEe3aBUCHUMOCTb M OTKPBITOCTb BpEMS OT BPEMEHU
CO3/IaBald MHE MpPOOJEeMBl — YBEPEH, UYTO 3TO CHJIBHO OECIOKOMJIO MOI0 MaMmy, HO MHE 3TO
COCITYXKHJIO XOPOIIYIO CITYKOYy.

CJ0XHO TpeACTaBUTh, KaK CIOXKHUIACh Obl MOS JKHM3Hb, €CII OblI 51 HE peIIMI M0KEePTBOBATh
BCeM, 4TOOBI CcTaTh TpeiaepoM. MHaue st Obl TOYHO HE OTKIMKHYICS Ha Ta3eTHOE OObSBICHUE
Puuapna /Iennuca.

Tenepb 51 CTPOIO CBOIO )KM3HB TaK )K€, KaK BBICTpaWBaeT padoTy Tpeiaep: eCiu HUYEro He
OpeANprUHUMaTh — HUYEro He modyuyums. Puck — TBoi apyr. He Ooiica ero. Ilonumaii ero.
Kontpommpyit ero. Cotpyaauuaii ¢ HuM. Tpeliaepsl HafeOTCA Ha XOpOLIee, HO 0KHUAAI0T IIOXO0TO.
OHM He OTKa3bIBAIOTCS OT JCHCTBHI U3-32 TOrO, YTO OOATCS OLIMOUTHCSA, — ITO KadyecTBO
orpenenseT BCIO MX XHU3Hb. OHU MAYT CBOMM IIyTeM U He OECHOKOSTCS, YTO KOrAa-HUOyIb HX
MOMBITKY NOTepHAT (uacko. OHM 3HAIOT, YTO ATO YACTh JKU3HHU, OHM NMOHUMAIOT, YTO HeyJgaya —
HE00X0IMMOE YCIIOBHE Ui OOydeHHsI U ycriexa.

51 Bcerna HaclaXJIaJICs BBI30BAMHU CYAbOBI M NPEANPUHUMAI ILATH, KOTOPbIE OOJBIIMHCTBO
JIONIE OLIGHMBAJIM KaK HEMBICIUMbIC, HENPAaKTUYHble WM OecrepcrneKkTUBHble. S BHXKY
BO3MOXHOCTH TaM, TJe Jpyrue BUIAT NPENATCTBUSA, U S TOTOB MOJIYMHUTH c€0e 3TH BO3ZMOKHOCTH.
MHoro pa3 s IpoUrpsIBaji, HO € KayKIAbIM IPOUTPBILIEM 5 IIOJIy4all ONbIT U y3HABAJl YTO-TO HOBOE.

Ecnu xTo-TO crpammBan MeHs, B YEM 3aKJII0YaeTcsl MOs 1ieib, 1 ToBopuil. «kKoHeuHOo, B TOM,
4yToOBl cHenaTb MHUp JIydlle, YeM OH ecTb». S 1Iymaro, YTOo B KaKIOM M3 Hac ecTh CHIa,
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MO3BOJISIONIAS CAETIATh MU Jydllle, MyCTh U B YEM-TO HEOOJBIIOM. DTO — BEChbMa LIeHHAs 3a1aya. 5
Mor Obl OBITh HAMHOTO Oorade M YCIEIIHEe, €CM Obl 3aHUMAJICS TOJBKO TPEUIUHIOM H HE
BBs3bIBAJICS Oosblie HU BO 4yro. HekoTtopbie u3 Yepenmax BeIOMpanu 3TOT HyTh U ObUIK
(aHTaCTUYECKU YCIICIIHBI, YIpPaBIsAsd XeK-(QOHIaMH pa3MepoM B COTHH MWJIJIMOHOB MM JIaKe
MWLIHApAbl JoiapoB. TodHO Tak e, ecad Obl s 3aKpenuiicss B HMHIYCTPHM MO pa3paboTke
IporpaMMHOro obecnieueHus, s Obl1 OBl OoJiee ycrelleH, Mo KpaifHel Mepe C TOUKH 3pEHUs JPyrux
JOJEN.

Ho s He 3a004ych O MHEHMH JPYrHX MO MOBOAY MOEH YCIEIIHOCTU. DTH JIOIU HE OymyT
CTOSITh Y MOETO CMEPTHOT'O OJ[pa M HHUKOTJa HE Y3HAIOT, CAEJall JH S YTO-TO 0COOEHHOE, KU JIU
CYaCTIIMBOM, MOJIHOU XKU3HBIO. J1a, 1 )KUBY UMEHHO TaK.

MNMyTb B HUKYAa

BOJIBIIMHCTBO MOUMX CTapblX Ipy3€M CUUTAIOT, YTO Y MEHsS 3aTSHKHOM KPU3UC CPEIOHETO
BO3pacTa. MHoraa st Kaxxych MM 0€30TBETCTBEHHBIM M UYKJbIM OOIIENPUHATHIX LleHHOCcTel. Hy uto
K, €CIIM KPU3UC CPEJHEr0 BO3pAacTa O3HAYACT IOCTOSHHO HUCIBITBIBATH CBOIO JKM3Hb U HE JKEJIaTh
XKUTh [0 KPUTEPHUAM, 3aJaHHBIM OOILIECTBOM M CpPEIACTBAMH MAaccoBOW HH(OpMAIUH, TO,
IIPU3HAIOCh, BUHOBEH. Yero M BaM MCKPEHHE >Kelaro. AJIBTEPHATUBHBIM BapHaHT 3HAYUTEIBHO
CKy4HEE.

S1 NOCTOSIHHO CTaJKUBAOCh C JIIOJbMH, 3aTEPSIBIIMMUCS B MOMCKAX CBOEro npusBaHus. OHU
OBITAIOTCA TOPAJ0BaTh POIMTENICH WM Y4YUTENeH, MOJydUTh XOpolIyro paloTy, 3apabarhiBaTh
MHOTO JeHer M Tak jaaiee. OHM UIYT MPOTOPEHHBIMHU TPOMAaMH, HE BBHIOMpas COOCTBEHHOTO MYTH.
Jl1st KOro-1o 3T0 HA4YajaoCh B ILIKOJE, JUIS APYTUX B MHCTUTYTE WM BCKOpPE IIOCIE TOrO, KaKk OHHU
Hauanu paborath W OpaTh Ha ceOsi OTBETCTBEHHOCTh. HO B moOOM ciydae UX MyTh CHIBHO
OTJIMYAETCS OT TOrO, O YE€M OHM MEYTaIM M YEero XOoTenu A0cTHYb. OHU HUTHOpHUpOBAIU
BO3MOXHOCTb BbIOOpa: B JII00OOW MOMEHT OHM MOTJIM PEHIMTh HayaTh JieJaTh YTO-TO JpPYyroe —
HPOCTO COMTHU C TPOIIMHKHU M UCCIIEIOBATh MUP BOKPYT U CaMUX ceOsl.

S nyman o6 3ToM (eHOMEHE M MpHUIIET K MBICIM O TOM, YTO MHOTHE JIIOJU HE CIEeAYyIOT 32
CBOMMH MeUYTaMHM, IOTOMY YTO OOSITCS, UTO UX YCUJIMS HE yBeHUaroTcs ycrexoMm. OHU CUHTAIOT, YTO
Jdydnie WATH MO HAaKaTaHHOMY IYTH, YeM IO COOCTBEHHOMY, Iie UX KHM3Hb OyJeT HOCTOSHHO
MIOABEPraThCsl UCIIBITAHUSM.

51 He Bepro, YTO KTO-TO CO3HATEIBHO IMPHUHHUMAET TAKOE PELICHHE — HTO IPOUCXOAUT CaMo
coOoif mnu u3-3a OTCYTCTBHs AeWcTBus. Jliogum Hukorga He roBopar cebe: «/la, s xoTenm Obl
3aHUMATBHCS CKYYHOU pabOTON B KOMITAHUHU, KOTOPYIO sl HEHABIKY». DTO IIPOCTO CIIy4aeTCsl.

OHM cTynaloT Ha 3TOT MyThb HEOCO3HAHHO W MJIYyT IO HeMy, He pa3dupas IOpOTH.
BriocnenctBun UM TpeOyroTCsl CO3HATENbHBIE YCHIINSA, YTOOBI C HEro CONTHU. B mpoTHBHOM ciydae
OHM PUCKYIOT OKa3aThbCs TaM, KyJa BEIET 3TOT IIyTh, — & 3TO HE BCErAa TO MECTO, I'Ie OHU XOTEIU
ObI OKa3aThCsi. MHOTHE BAPYT 3aMEYalOT, YTO OHHU YK€ TaM, JIMIIb KOT/1a OOHapyXat ce0sl CIUIIKOM
JIAJIEKO OT CBOMX MEUTaHUM.

Hamu BO3MOXXHOCTM OTpaHMYEHbl HAIIUM COOCTBEHHBIM HEBEPHEM B 3TH BO3MOXKHOCTH
ropaszio 6oJiblie, 4eM 0OBEKTUBHBIMU ITpUYMHAMK. ECITM MBI HE /1e1aeM 1uar, oTOMY YTO HE BEpUM
B yclex, TO CaMHM CTaBUM Iepe/l 3THM YclexoM Oapeep ropasno 0Oosee BBICOKHI, ueM cama
peanbHOCTb. Eciin MBI mpoOyeM, TO MOXXEM IpPOUrpaTh — HO MOXEM M BBIUTPaTh. Eciau Mbl He
IBITaeMCs1, TO MBI HE JlaeM cebe I1aHca Ha ycreX.

O6yuyeHue TpebyeT Heyaau

KpOMe TOIr0, HECYAA4YH — 3TO HE TaK YK IIJIOXO. Z[anaﬁ-ﬂaMa Kak-TO CKa3sall, YTO Mbl JOJI?)KHbI
6Har0):[apI/ITL CBOUX Bparos, IIOTOMY 4YTO OHHU y4aT HAC ropas3no 6OJ'IBI_HCMy, 4YCeM IpYy3b4l. Heyz[aqn —
OJIUH U3 TAaKUX BparoB, U JOCTATOYHO MOFym@CTBGHHHI’I. Sl 3HaK0 3TO, Tak KaK MHOIO pa3 Tepuei
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HEyllaud W TMpeAlpUHUMAN Tropa3fo OoJbIIe MOMBITOK BBHIOpAThCS, 4YeM KTO-THOO U3 MOHUX
3HAKOMBIX. Sl TaKke JOCTUTAN ycIiexa, KOTOPOTro He MOT Obl IOCTHYB, €M Obl HE JKeJlall PUCKHYTh.
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S moiiay Aanblile U MPU3HAIOCH, YTO HA CBOMX OMIMOKAX M HeyJauyax sl y4uscs Topaszo JIydile, Yem
Ha JOCTWXEHUsX. Henb3st HayduThesl, HE PUCKYs MPOUTpaTh. ITO OJHA U3 NMPHYHUH, IO KOTOPBIM 5
JIeTIIOCh CBOMM OTIBITOM Heyjiad, — s JII0OJII0 U3y4aTh YTo-To HOBoe. OOyueHue TpeOyeT Heynad. Bl
HUYEMY HE Hay4YUTECh, €CJIM HE TOTOBBI COBEPLIATH OUTHOKU U IIPOUTPHIBATh.

MHorue BepsAT B TO, YTO C BO3PAaCTOM YYHUTbCS CTAHOBUTCS BCE TSDKENEE, YTO HAll MO3T
M3HAIIMBACTCS M T. . Y HUX BCErJla HaroTOBE BeCbMa YOEAMUTENbHBIM PacXOXKHi apryMeHT: JETM
ropas3lo TpOILIe BBIYIUTh YYKOH fA3bIK, 4eM B3pOCIbIM. KOHOCTH BOCHpPHUHHMMAETCs Kak HEKHH
TauHCTBeHHbIH (akrop X. S aymaro, 4To pa3HMIA TPU HW3YYCHUU HMHOCTPAHHOTO SI3bIKA MEXITY
JETbMHU M B3pPOCIBIMH 3aKIIIOYAETCS B TOM, YTO JETH HE 0O0STCS CKa3aTh IIIYNYIO BEIIb, OIIMOUTHCS
B IpaMMaTHKE WJIM HCKOBEPKaTh IMPOU3HOIIEHHE, a B3pPOCIbIe TPEINEIIyT OT y)Kaca HpU OTHOU
MBICIIA 00 3TOM.

HenaBno s Ob1 B BysHoc-Alipece, e NMO3HAKOMHJICS C JIIOJbMH DPa3HBIX BO3PACTOB U
HAlMOHAJILHOCTEH, KOTOpbIE IMpPUEXAIH Tyla M3y4aTb WCIAHCKUM sA3BIK. S chenan vHTEpecHOe
HaOJro/IeHUe. Te, KTO MPOBENI B CTpPaHE JUILb HECKOJIbKO Heesb, ObUIM CIIOCOOHBI 00IIaThCs Ha
OBITOBOM YpPOBHE, HECMOTPSl Ha TO YTO JO NpHE3Ja HE 3HAJIM HU CJOBa MO-HCHAHCKU. [lpyrue ke
U3y4yajay HMCIAHCKUH paHblle, B CBOEH CTpaHe, HO HE MOIJHM CBOOOJHO TOBOPUTH Jaxe yepe3
HECKOJIbKO HeJleJIb MHTEHCHBHOTO Kypca U MpokuBaHus B bysnoc-Aiipece.

Cnabast ciocoOHOCTh K OOY4EHHIO B MOAABJIAIONICH cTereHH 0O0yClIOBJIEHA CTPAXOM CIeaTh
OMOKY WM BBHITTISIETh ypakoM. HEKOTOphIX 3TO HE BOJHYET, OHU MPOCTO HAYMHAIOT OOIATHCA.
OHM MOHMMAIOT, YTO BCE, KTO M3Y4YaeT S3bIK, OINOAIOTCS BpeMs OT BPEMEHH — 3TO 4acTh Mpoliecca.
Kaxnplii pa3, Korjga B OTBET Ha CBOIO (ppa3y OHU BCTPEUAIOT HEJOYMEHHBIN B3IJIAJ, OHU y4aTcs.
OHu yuaTtcs, KOrza, 3aKa3aB ey, MoJyJaroT He TO, YTO Mpocuin. OHU HACTOJIBKO YacTO OIINOAIHCh
¥ o0ydJanuch Ha 3TOM, YTO TEHeph MOTYT CIIOKOMHO OOIIATHCS MO-MCHAHCKU U COBEPIIEHCTBOBAThH
CBOM Pa3rOBOPHBIEC HABBIKU ITYTEM €KEAHEBHON MPAKTUKH.

CmeHa nytu

Eciau BHI 06Hapy>1<1/m1/1 cebs Ha HCBCPHOM IIYTH — BCAYHICM BaC Tyla, KyJda BaM BOBCC HC
XO0YCTCs, — BCIIOMHUTC HAIll PasroBOp O pacXxodax, MNOHCCCHHLIX B HNPOIIJIOM. He Gecmnokolitech 0
TOM, CKOJIBKO BPEMCHU BbI IIOTPATHIIU, CTPOA Kapbepy, KOTOpas BaM HC MO AyLIC, WU CO3daBast
OTHOLICHUS, KOTOPBIC BaM HC MNPUTOLATCA. Tpefmep 3HACT, KaK HC IMPATATBCA OT PCAJIbHOCTHU. On
3HACT. KOIJa PBIHOK IOKa3bIBACT, UTO CICIIKA HE pa60TaeT, — HC BpCMsA HAJCATLHCA Ha NEPCMCHBI,
HJIN XKCJ1aTh, 4TOOBI BCe OBLIO Mo-Apyromy, UWind NpuTBOPATHCHA, YTO HUYCTO HC MMPOUCXOOUT. BpCMﬂ
IMPOCTO 3aKPBITH CACJIKY.

PeanpHOCTH — 3TO HaCTOMUMBOE ACHCTBHE, HE 3aBUCHIIEE OT HAIIETO JKEIaHM, yTOOBI €TI0 HE
OBLIO. ‘{epenaxn IMPUHUMAKOT PCAJIbHOCTD, 4 HC NBITAOTCA €C n30€KaTh. Fopa3;[o mpome N3MCHUTDb
HaIlpaBJICHUEC, KOI'la Mbl BUAUM, YTO YTO-TO UACT HC TAK, KaK Mbl HAACAIIUCH WU OXKUJAAJIN. Mk1 He
JKallyeMcCs, HC OCCIIOKOUMCSI U HE HageCMCsa — MbI JCJIaCM YTO-TO KOHKPCTHOC I alallTalliu K
HOBOMY BOCIIPpUATHIO PCAJIbHOCTHU.

O aeHbrax

S nymaro, 4TO TOpasno mpoie 3apaboTaTh AEHBIM, KOTJIa BBl HE CTABUTE 3TO BO IJIABY yria.
Ota Teopus ocoOEHHO BepHa AJs TpeiaepoB. S momHIO, Kak oauH u3 Yepenax ObLI IIOKHMPOBAH
U3MEHEHUSIMH B COCTOSIHUM KalluTaja, CBS3aHHBIMU C KOJeOaHMSIMHU pBIHKA, HA KOTOPOM Yy Hac
ObUIM OTKPBITHI OOJIbILIME MO3ULKH. [[J11 Hero ObLJIO OYEHb BaXXHO MHOTO 3apaboTarh. OIHAXKIBI 5
BEPHYJICSI M3 OTIyCKa M OOHApyXWJI, 4TO OH pa3Omi cBOil TenedoH, pa3rHEBaBILIMCh HA PBIHOK,
KOTOPBIN IOBEPHYIICS IPOTUB HAC.

51 He nymaro, 4Tto TOT (hakT, YTO MOW KOJIjIera C TPYAOM CJeIOoBaj Hamleld cucreme, ObLI
IPOCTHIM COBHAJECHUEM. MHE KaXKeTCsl, UTO €ro >KeJIaHHue MHOro 3apaboTaTh HE IO3BOJISIO €My
MIOCTOSIHHO CJI€JIOBaTh TPeOOBAHUAM Hallel cucTeMbl. 51 ObLI YCHEIIHBIM OTYacTH MOTOMY, YTO HE
aymai o JieHbrax. S jxyman o ToM, 4ToObl XOPOILO TOProBaTh. Sl 3a00THIICS O TOM, YTO JyMaeT O
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Moeii pabote Pud, HO HE 0 TOM, CKOJIBKO J€HET 00paIaeTcsi Ha MOeM cUeTe KaXK bl JIeHb. JleHbru —
3TO MHCTPYMEHT, HEOOXOIUMBIH Ui HEKOTOPBIX BUIOB paboT. OH OUeHb MOJIE3EH,

HO caM 1o cebe sBIseTCs IIOXO0H 1enbio. borarcTBo He Jenaer Bac cyacTiIMBBIMH. S 3Ha1o0 310. S

poOoBaJl ITO HA BKYC HE OJIUH pa3.

Ho s He mobmo u oOpaTHyro cTopoHy. OmHaxmel, korma MHe Obuto 33 Toja, aKIuu
KOMITAHHH, KOTOPYIO sI OCHOBAJ U BBIBEJI HA PHIHOK, HO B KOTOpPOW OoJbliie HEe paboTal, BHE3AITHO
PYXHYIU. OTO O3Ha4yajlo, YTO MOM TEKyIME€ aKTUBBl HCHApWINCh B OJHOYacke. Sl HenaBHO
pas3Bencs, U, MOMUMO aKIUKA STOW KOMIIAaHWH, aKTHUBOB Y MEHS OBbLJIO HEMHOTO: s OTHAl CBOM JIOM
JKE€HE IIPU pa3BoOJIe.

51 Gonbuie He OBbLT YAaCThIO KOMIIAHWHM, KOTOPYIO CaM OCHOBAJI, M HE BEPHJI €€ PyKOBOJICTBY.
[TosToMy s ctan paccmarpuBarh ceOsi Oouble Kak Tpeiaepa, a He Kak MHBectopa. B 3Toit poun,
ecl 1IeHa Najana, s Hadail npojaBarhk. K cojkaneHuro, ppIHOK ObUT CIMIIKOM MaJ€HbKUM, a UTPOKH
HeBaKHBIMU. Eciu OBl s He ObIIT OCTOPOKHBIM, TO C MOMM KOJIMYECTBOM AKIUI MOT' CBECTH LIEHY K
HYJIIO, TIPOCTO BBHIOPOCUB UX Ha pbIHOK. [ToaTomy st mpoaasan mo 10—20 Teicay akiuii exeHeaeaIbHO
B TEYCHHUE HECKOJIBKMX MECSLIEB, II0KA LICHBI COBCEM HE YIIAJIH.

B 10 xe Bpems g paboTas B HAUMHAIOLIEH aBUAKOMIIAHUM W MCIIOJIB30BaJl JJEHBI'M OT MPOJIAX
aKLIMK Ha MOKPBITHE CTAPTOBBIX PACXOLOB M IpOXKHUBaHUE. Jlaybllie Tak HE MOIVIO NMPOAOJIKATHCS.
3a OoIMH JEHb CyMMa, 3a CYET KOTOPOH MOXKHO OBLIO IMOKpPBHIBAaTh PAcXO/bl HAa MPOTSHKEHUU
HECKOJIBKHX JIET, COKPATUJIaCh HACTOJBKO, YTO S €Ba CMOT Obl POTSAHYTH JIBa MecsIa. S moHuMal,
4TO JIOJDKEH CPOYHO HAaWTH crocoO 3apaboTaTh AeHbru. S Hyxnancs B paboTe. Sl MOHMMA Takxke,
4TO CO BpeMeH paboTsl Ha Puuapna JlenHuca B nepuon mporpamMMbl Yepenax st HUKOT/1a HU Ha KOTO
He pabotan. B mouckax HMHTepecHOM pabOTHI s MPOBEJ HECKOJBbKO MecsueB. B pesymbraTte s
3aHSUICS. KOHCYJIBTAIlMOHHOM JEATENIbHOCTBI0 B MAapKETMHIOBOM TIPOEKTe Ui HEOOJBIIOro
HauuHaIero OusHeca, cBs3aHHOro ¢ MHTepHerom. B ToT MomeHT s OykBanbHO ocTaics Oe3
KONEHWKN M e[Ba HacKpeO® JeHer Ha TO, YTOObI 3alIaTUTh 32 TOCTUHMILY, B KOTOPOH KUJ 10 TOTO
BpPEMEHH, KaK CMOI' OOHAJIMYUTh CBOI MEPBBIH 3apIIaTHBIN YeK.

KT0-TO MOXeET mocUuTaTh 3TOT OMBIT Y)KAaCHBIM, HO He 5. VI3MeHeHne Moero 0J1IarococTosiHUS
HE CHJIBHO U3MEHWJIO TO, YTO PaJ0BAJI0O MEHs B JKU3HH. Sl 00U BBIOMpATHCS € IpY3bIMU Ha 00en
WIN YKUH, 6eceoBaTh ¢ MHTEPECHBIMH JIFOJIbMH, BECTH JAUCKYCCUU C Tpynmamu u T. A. Hu ogno u3
3TUX 3aHATHHA He TpeOOBaJO MHOIO JEHEr, U s MOT IpenaBaTbcs MM, paboTas B KpemHueBoit
JIOJINHE, C HE MEHBIIMM YZI0BOJIbCTBHEM, YeM B Jlelik-Taxo wim Puno, rae »xun o aroro. JKusHb
JUIL MEHS CTajJla Topas3[o Becelee M IPUATHEE 110 CPAaBHEHUIO C BPEMEHAaMH, KOraa s HMel
MHIIIHOHBI, — IOTOMY YTO TEMepb 51 MOT JIeNIaTh TO, YTO HA CAMOM JIeJIe Jr00I0.

OTOT OMNBIT HArpaJuJl MEHS YYTKOCTBIO K TEM, y KOI'O HET JEHEr WIM KTO HaXOIUTCS B
CJI0KHOM IOJIOKEHUU. Teneps s 3Haro, 4TO 3HAYUT HE UMETh BO3MOKHOCTH IIOECTh, KOI1a FOJIOJCH,
WJIN KUTb OT 3apIUIaThl JO 3apIUIATHI.

S TakKe MONY4MJ OrPOMHOE KOJHMYECTBO HH(pOpMAalMM O BEHUYYpHOM Ou3Hece U
NpeANPUHUMATEIBCKOM YIPABIEHUH. XOTS S 3TOTO0 HE MMOHMMAJI, HO OTCYTCTBHE OIbITAa pabOThI Ha
JPYrux Jrojied ObUIO MOMM CYIIECTBEHHBIM HEIOCTaTKOM. ['opasno cioxHee ynpaBisTh JIIOJbMH,
KOrJa Tbl HE 3Haelllb, KAaKOBO YNpaBisATh ToOoW. Kak KOHCynbTaHT s ObT B CaMOM HH3Y
OpPraHU3allMOHHON CTPYKTYpHI. I HEe ObUI KOMY-THOO MOAOTUETEH, U Y MEHS HE ObUIO KaKuX-JIMO0
[IPEUMYIIECTB, KaK, K IPUMEPY, Y APYIUX LITATHBIX COTPYAHUKOB. HO pa3 mpenMyiecTs y MeHs He
ObUIO, OHU KA3aJIUCh MHE BRXKHBIMU. Y MEHS HE ObUIO peanbHOM CUiIbl. Sl MOT U3MEHHUTH CUTYALUIO,
TOJIbKO MMesI Ha Hee BJIMSHHUE. JTO 3aCTaBUJIO MEHS OTTOYUTH HAaBBIKU YOEXKICHMS TakK, YTO S CMOT
BIMATh HAa CHUTYyallMM, MOTOMY 4YTO JIIOAM pasfemsii Moe BuieHue. Ilockonbky ObulO KpaiiHe
CJIO’KHO BIIMSITH Ha X0 COOBITHI, HE UMesl peaibHOM CUIIbI, MOM yCIIeX MEHSI OYEeHb PaJOBall.

51 Bepr0 B TO, YTO YPOKM M HaBBIKH, IIOJY4EHHBICE B O3TOT IMEPUOJ KU3HU, SBIIAIOTCS
OECLIEHHBIMHU U €I1Ie J0Jro OyayT momMorath MHe B OyaymieM. Sl ucmeltan To, 4yero GOsTCsl MHOTHE,
Ja U caM OOsICS HEKOTOPBIX MPOMCXOAMBIIMX CO MHOM Bemieil. OfHAaKO HU B OJTHOM U3 CIIydaeB
peanbHOCTh He Oblia TaKOW Myraromei, Kak caM cTpax.

51 roBopro Bce 3T0, 4T0OBl HOOYIUTH BAaC JIOBUTH CBOM MEUTHI, IaXKE €CIIH BbI Y)K€ OIyCTHIIN
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pyku. Ecnu Bamia momeiTka OyaeT HeydayHOM, chenaiite u3 Hee BBIBOJIBI M MONPOOYHTE CHOBA.
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[IposiBIisiss HACTOMYMBOCTD, BBl CMOXKETE MPOJBUTATHCSA K CBOCH IENH, WM OOHAPYKUTE KaKYIO-TO
Apyryto, 0osee BaXHYIO LEIb.

Haunnaiite nefictBoBaTh M JBUTANTECH Brepea. Bo3MokHO, Bce OOEpHETCS HE TaK, KaK BbI
OKHJAIM, HO, OIATH K€, BCE MOXKET OOCPHYTHhCS TOpaslo Jydlle, 4YeM Bbl aymaeTe. Bbl HUKOTIA
ATOTO HE Y3HAETe, ECJIM He Monpoodyere.

BoHycHas rnaBallpaBuna BegeHusa Toprosnu Yepenax

«Buvl modceme onybaukosams Mou mopeogvie npasuid 8

2azeme, HO UM HUKIMO He OyOem cnedosamsb. Badichvl

nocmosinecmao u oucyunauna. Ioumu kasxcowiii cnocoben

co30amo cnucok omauunvlx npasui, Ha 80 npoyenmog

COBNAOAIOWUX C MeMU, KOMOPbIM Mbl 00yuanu arodei. Ho

HUKMO Opy2oll He CMOodicem YOeoums 64c npuoepICUamsbCs

IMUX NPABUIL, Oadce Ko20a 0ena uoym nioxo».

Puvapn [dennuc, nuurata u3 kuurn «Maru pemka» [Ixexa /I
IIBarepa

NonHasa ToproBas cucrtema Yepenax

BOoNBIIMHCTBO TpEWIEpOB MCHOJIB3YIOT MEXaHMYECKYH0 TOProBywo cucremy. M 310 He
ciaydaiHO. Xopolasi MEXaHM4eCKas TOProBas CHCTEMa aBTOMATU3UPYET BECh IIPOLIECC TOPrOBIIM.
Ona oTBe4aeT Ha BCE€ BOIIPOCHI, BCTAIOLIME IEpel TpeuaepoM BO BpeMs Toprosiu. Cucrema
objerdaer Tpeiaepy MOCIENOBATENbHYIO TOPrOBIIO, MPEAOCTaBisisi HAOOp MpaBH, TOYHO
OIPEIEIAOIUX, YTO JeNaTb B KaXXIbIH MOMEHT BpEMEHU. MexaHuKa TOProBiM HE SABIISECTCS
IIPEAMETOM ULl PacCyXKACHUHN Tpenuaepa.

Ecnu Bbl 3Haere, 4To Bama cucTeMa 3apadaThlBaeT ACHBIM HA JUIMUTEILHOM BpPEMEHHOM
IIPOMEXKYTKE, BaM IpOIIE IPUHUMATh CHUTHAJAbl U TOPrOBaTb B COOTBETCTBUM C CHUCTEMOWU B
IIEPUO/IbI IIOTEP.

Ecnu ke BbI mosiaraetech Ha COOCTBEHHbIE CYXJIEHUS NPU TPEHAMHIEe, TO MOXETE MPOSBUTH
HEpEIINTEIbHOCTh B PEIIAIONIMEe MOMEHTHl WM HEHYXKHYI0 XpaOpocTb, KOIJla HYKHO OBITh
OCTOPOKHBIM.

Ecnu y Bac ecth paboraromiass MexaHW4ecKas TOpProBas CHCTEMa U BBl €l YETKO clieayerte,
Ballla TOProBis Oyaer cTaOWiIbHOM W  MOCIENOBATENbHOW, HECMOTpS Ha BHYTPEHHHUE
OMOLIMOHAJILHBIE CKAYKH, BBI3BAHHBIE CEPUEU MPOUTpPBILIEH MU ynad. Bepa, mocienoBaTesbHOCTb
U JUCLMIUIMHA, OCHOBAHHBIC HA TIIATEJILHO IIPOTECTUPOBAHHOM MEXAHUYECKOUW CHCTEME, — KIII0U K
ycrnexy Hanbosee pe3ynbTaTUBHbBIX TPEIepoB.

Cuctema Yepenax sBisuia co0oi MOJMHYIO TOProByro cucteMy. Ee mpaBuiia oXBaThIBalIM Bce
aCIeKThl TPeHIUHra U He OCTABIISUIM, MO CYTH, HUKAKHUX BONPOCOB Ha CYOBEKTHBHOE YCMOTPEHHE
Tpeiaepa. OHa MMena BCE KOMIIOHEHTHI IOJHOM TOPrOBOM CHCTEMBI, OXBAaThIBAIOLIEH BCE THUIIBI
pelIeHni, HEOOXOAUMBIX ISl YCIIEITHOTO TPeHIUHra:

— PBIHKH — YTO IOKYIIATh WM IIPOJABATH;

— pa3Mep MO3ULHH — CKOJIBKO MOKYIAaTh WIK IIPOJIaBaTh;

— BXO/IbI — KOTJIa [TOKYIaTh WJIM ITPOIABaTh;

— CTOIIBI — KOTJ]a BBIXOAUTH U3 IIPOUTPBILIHOMN O3ULUH;

— BBIXO/Ibl — KOT'JJa BBIXOJIMTh U3 BBIUTPBILIHON [TO3UIINH;

— TaKTUKY — KaK IIOKYIIaTh WU IIPOIABATh.

PbIHKM — 4TO MOKynmaThb UJIH NMpoaaBaThb

HepBoe pPCHICHUC — YTO IIOKYIIATh HWJIM IIpOJdaBaThb, WUJIHU, B Ooiee O6I_I_ICM BHJC, HA KaKuX
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pbIHKaxX paboTaTh. YeM MeHbIlIE PHIHKOB Bl OXBATHIBAETE, TEM MEHBIIIEC IIIAHCOB MOiMaTh TpeHa. B
TO € BpeMsI BBl HE XOTHTE TOProBaTh HA PhIHKAX CO CIHUIIKOM HU3KAM OOOPOTOM M Ha PHIHKAxX C
HEPETYJSIPHBIMU WIHA PEAKUMU TPEHIAMU.

Pa3Mep MO3UIUH — CKOJIBKO MOKYNIAaTh UJIH IpOoAaBaTh

Pemenne 0 TOM, CKOJIBKO MOKYNATh WM MPOJaBaTh, SBISAETCS (yHIAMEHTAJIbHBIM, OJTHAKO
Ba)XHOCTb €r0 YacTO HEJIOOIICHUBACTCS MIIM BOBCE HTHOPUPYETCS OOJIBIIMHCTBOM TPEUIIEPOB.

Pemienrie 0 TOM, CKOJIBKO MOKYNATh WJIM MPOJABaTh, BIUSAET W HA AMBEPCU(DUKAIMIO, U HA
yIpaBieHue JeHbramu. JluBepcuduKaiyst — 3TO MOIBITKA paclpenesiuTb PUCK IO MHOTHM
(bMHAHCOBBIM MHCTPYMEHTAM U YBEJIWYHUTh BO3MOXKHOCTH JUIS 3aKJITIOUEHHUS YCTICIIHBIX cAeNoK. Jlis
NPaBUJIBHOM TUBEpCH(PUKALMN HYKHO J€IaTh MOX0XHE, €CIU HE UICHTUYHBIC CTABKH 10 MHOTMM
pa3IU4YHBIM MHCTPYMEHTAM. YIIPABJICHUE JE€HbIaMU CBA3aHO C OIPAHUYEHUEM CTABOK, IIPU3BAHHBIM
o0ecreunTh HaTU4YHe OINPEeSICHHON CyMMBbl HA MOMEHT IOSIBJICHHSI XOPOIIEro TPeH a.

CKOIbKO MOKYyNaTh WIM IpPOJaBaTh — BaKHEHUIIMM BONPOC TOProBiu. boJbIIMHCTBO
TPEUJCPOB-HOBUYKOB PUCKYET CIMIIKOM MHOTMM Ha KaXIOH CHIEIKE M TEM CaMbIM CHJIBHO
YBEJIMYMBAET CBOM IIAHCHI 00AHKPOTHUTHCS, 1aXKe MPHUACPKHUBAACH B OCTAJIHLHOM HNPABUIIBHOTO CTHIIA
TOPTOBJIH.

Bxoabl — Korja nokynath Ui NpoaaBaTh

Pemenue o TOM, KOIr'la IHOKYIaTb WJIKW HNpOoAaBaTb, 4YaCTO HA3bIBAKOT PCHICHUCM O BXO/JC.
ABTOMaTUYECKHE CHCTEMBI CO3Jal0T BXOJHBIC CHUTHAJIBI, KOTOPBIC OIPCACIAIOT TOYHYHO LCHY U
yCJI0BUS BXO/Jlda HA PBIHOK.

Cronbl — Korjaa BbIXOAUTDb U3 l'IpOHprlIHHOﬁ no3unun

Tpeﬁﬂepm, KOTOPBIC HC COKpallalOT CBOU IMOTEpH, HC NOCTUIHYT YCIICXa B IIOJ'II"OCpO‘lHOfI
MECPCIICKTUBC. I[J'I}I OrpaHHUYCHUA CBOUX MOTCPb H606XOI[I/IMO 3apaHee, MO0 Hadalla CHACJIKU,
ONpCaACIINThL TOYKY, B KOTOpOfI BEBI 6yﬂeTe BBIXOJUTD.

BbIxoabl — KOrja BLIXOAUTH U3 BLIHFpLIIHHOﬁ no3unun

MHorue «TOPTrOBBIC CHUCTCMbI»?, IIpCylaracMbIC IOJ HA3BAHWEM TIIOJHBIX, HC Jar0T
CIICHUAJIBHOT'O OIMMMUCAaHUA IPaBUJI BbIXOJa W3 BBIWI pBIIJ.IHOfI IIO3UIIHH. OI[HE[KO BOIIPOC O BPCMCHU
BbIXOJa W3 BbIUT pBIHlHOﬁ HNO3NIHN ABJIACTCA KIIIOYCBBIM OJIA HpI/I6BIJ'IBHOCTI/I cucteMbl. Jlro0Oas
TOproBast CUCTEMa 0e3 omucaHus CpPOKOB " yCJ'IOBPIfI BbIXOJa U3 BbIMI pBIIJ.IHOfI O3 HE MOXET
CUMTAThCS HOJIHOM.

TakTHKa — KakK MOKYNaThb UJIH NPpoAaBaThb

Kak ToJIbKO MOdydyeH curHaj, camMOi BaKHOMW 3aJayeil CTAHOBUTCS TAKTHKA €r0 MCHOJHEHUS.
OcobeHHO 3TO crpaBeUIUBO IS OONBIINX TMO3UIUN, IPU KOTOPHIX BXOJ U BBIXOJ W3 TO3HIMU
MO>KET MPUBECTH K HEOIArOMPHUSITHBIM JIBHKEHHSIM 1I€H HJIA BO3ICHCTBUIO HA PHIHOK.

Hcnonb3oBaHne MexXaHUYECKOH CHCTEMBbl — JIyUIIMA CHOCOO MOCTOSHHO 3apadaThiBaTh Ha
Tpeiinunre. Ecnu BBl 3HaeTe, 4TO Ballla CUCTEMa MPHUOBUIbHA B JIOJITOCPOYHOM MEPCIEKTUBE, BaM
Jerye BOCHPUHHMMATh CHUTHAJbl PbIHKA W CIIEI0OBaTh CHCTEME B Nepuoisl mnotepb. Henuine
HAIlOMHUTH, 4YTO, HAMPOTHB, MOJArasch Ha COOCTBEHHBIC CYKIEHUS, BBl PHCKYeT€ NPOSBUTH
HEPEIINTEIHHOCT, B pEIIAIOIINEe MOMEHTHI WU HEpPa3yMHYI XpaOpocTh, KOrja HYKHO OBITh
OCTOPOKHBIM.
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clieayere e, TO Ball TPEHAMHI Takke OyJaeT MpUOBUIbHBIM, a CHCTEMa MO3BOJMUT BaM MEPEKUTh
HMOIMOHANILHBIN Hakall, 6e3 KOTOPOro He 00XOATCS MEPUOJIbI CEPhE3HBIX YOBITKOB MIIH, HAIIPOTHB,
BBICOKOW TIPUOBLIH.

ToproBast cucrema Yepenax Obla MOJHOM, YTO M SBISUIOCH OCHOBHBIM (DAaKTOPOM HAIIETO
yenexa. C cucteMoil HaMm ObLIO MpOILIe TOProBaTh MOCIENOBATENbHO U YCHEIIHO, TaK KaK OHA He
OCTaBJIsUIa IPUHATUE BAKHBIX PELICHUNM Ha YCMOTPEHUE TpEeraepa.

PbiHKM: Yyem ToproBanu Yepenaxu

Yepenaxu pabotamu ¢ ¢prouepcaMu. B To Bpems Obul pacrpOCTpaHEHHBIH TEPMUH —
TOPrOBIbl OUPXKEBBIMH TOBapaMu. Mbl TOproBajii (PbIOUEPCHBIMH KOHTPAKTaMH Ha CaMbIX
U3BECTHBIX ToBapHbIX Oupxkax CIHIA. Onepupys MUILUTHOHAMH JOJIAPOB, MbI HE MOTJIM TOPrOBaTh
Ha PBIHKaX C JHEBHBIM OOOpPOTOM BCErO HECKOJbKO COTCH KOHTPAKTOB, MHAYe HAIIM OpJAepa
JBUTAIN ObI PBIHOK M OBLIO OBI CIIOKHO BXOJUTHh U BBIXOJUTH M3 MO3UIUU 0€3 OOJBIIHNX YOBITKOB.
Yepenaxu TOpProBajid TOJBKO Ha HauOoJiee JIMKBHIHBIX pbIHKaX. Ha camoM jene MMEHHO
JIMKBUIHOCTh PhIHKA sIBJISUIACh JUis Puuapna JleHHrca OCHOBHBIM KPUTEPHEM IPU BHIOOPE PHIHKOB
JUISL OCYIIIECTBJICHUS TOPTOBJIH.

Yepenaxu TOProBajiu Ha BceX JUKBUAHBIX phiHkax CIIA, 3a UCKIFOUCHHEM PBIHKOB 3EpHA U
msica. Tak kak JIGHHHUC YK€ TOProBaJl C HCIOJIb30BAHUEM BCEX 3aKOHHBIX JIMMHUTOB CBOETO
TOPrOBOT'O CYeTa, OH HE MOT' HaM MO3BOJIUTH TOPrOBATh 3€PHOM OT €r0 UMEHHU, KOO 3TO MPEBHICUIIO
ObI TpaHHUIBI pa3Mepa €ro MO3UIMKU Ha Oupke. MsICOM k€ Mbl HE TOPrOBaJId W3-3a KOPPYIIIUU
TPENAEPOB B TOProBou «sime». Uepes HECKOIBbKO JIET IociIe 3aBeplleHus nporpammsl Yepenax ObP
MPOBEJIO KPYIMTHOMACIITAOHYIO OTIEPAlMI0 B YHUKArCKON TOProBOM <«siMe» MO MSCY M OOBHHHIIO
MHOTHX TPEUICPOB B MAHUITYJIMPOBAHUH [IEHAMH U APYIUX BHIIAX KOPPYIIIUH.

Hwke npuBenieH CUcoK (PbIOYEPCHBIX PHIHKOB, HAa KOTOPBIX TOproaiu Yepenaxu:

Chicago Board of Trade (CBOT) — Uukarckasi ToproBasi Oupsxa

— 30 Year U.S. Treasury Bond (30-sieTaue ka3Haueiickue oonuraruu CIIA)

— 10 Year U.S. Treasury Note (10-nethue ka3nauetickue HoTel CIIIA)

New York Coffee, Sugar and Cocoa Exchange (CSCE) — Hero-Hopkckas Gupxa xode,
caxapa M Kakao

— Coffee (kode)

— Cocoa (kakao-000br)

— Sugar (caxap)

— Cotton (xJ1010K)

Chicago Mercantile Exchange (CME) — Yukarckas ToBapHasi Oupika

— Swiss Franc (muBeiiiiapckuit hpaHk)

— Deutschmark (memerikast mapka)

— British Pound (6puTanckuii ¢pyHT)

— French Franc (¢panmy3ckuii ¢ppask)

— Japanese Y en (smoHcKas nueHa)

— Canadian Dollar (kananckuii mosiap)

— S&amp;P 500 Stock Index (pormoBsiii uaaeke S& amp;P 500%)

— Eurodollar (eBponomnnap)

—90 Day U.S. Treasury Bill (90-nueBHbIe ka3nauetickue Bekcens CIIIA)

Commodity Exchange (COMEX) — Helo-Hopkckas ToBapHas Gupska

— Gold (3051010)

— Silver (cepe6po)

— Copper (yroip)

15 ®oumoseiit uHAekc s akmmii 500 KommaHwii (B OCHOBHOM aMEPHKAHCKHX), PACCUMTHIBAEMBIM KOMITAHHUEH
Standard &amp; Poor's. SIensiercst omHuM W3 Hambojlee 3aMETHBIX MHIEKCOB. YacTo paccMmaTpuBaeTcss Kak Gasza st
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New Y ork Mercantile Exchange (NUMEX) — Heto-HMopkckast ToapHas Gupika

— Crude Oil (neounienHast HeTh)

— Hesting Oil (Ma3yr)

— Unleaded Gas (neatnimpoBanHblii OeH3uH) Uepenaxy MOTIIM pemarh 1Mo COOCTBEHHOMY

YCMOTPEHHUIO, KAKUM KOJIMYECTBOM MO3UIMH H3
3TOTO CIUCKa TOproBath. OHAKO €CIM TpeWIep pelial He TOProBaTh Ha ONPEICICHHOM PBIHKE, OH
HE JOJDKeH ObUI TOpProBaTh Ha JTOM pBIHKE BOBCe. Mbl HE JOJDKHBI OBUIM TOPrOBaTh
HET0CJIeJOBATEIBHO.

Pa3zmep no3unuun

Uepenaxu HCHOIB30BAIM IIEPEIOBOM I CBOEr0 BPEMEHH AQJIIOPUTM pacuera pasmepa
[IO3ULIUHU, KOTOPBIA PETYIUPOBAIl PasMep B 3aBUCUMOCTU OT BOJIATUIILHOCTH PBIHKA, BBIPAKEHHOU B
Jojulapax. JTO O3HAyalo, YTO IO3ULMS HA pBIHKE HMeJa TEHJICHUUI0 K YBEJIWYEHUIO WIN
YMEHBILCHUIO 3a OIPEACICHHOE BpeMs IIPUMEPHO HA OJHY U Ty K€ BEIMYUHY B JIOJUIAPOBOM
BBIPAKCHUH (IO CPaBHEHHIO C MO3MIMSMHU Ha JIPYIHX PBIHKAX), HE3aBUCUMO OT BOJIATWIIBHOCTH
JJAHHOT'O KOHKPETHOI'O PBIHKA.

Msbl fenany 3TO UMEHHO TakuM oOpa3oM, MOTOMY YTO MO3UIMS HA BOJATHWJIBHOM pBIHKE C
KPYIHBIM Pa3MepoM KOHTpakTa JIOJDKHA OblIa ONpPEeAessIThCS MEHBLINM KOJIMYECTBOM KOHTPAKTOB,
4YEeM Ha PbIHKE C MEHBIIEH BOJATUIBHOCTBIO.

[TooOHast HopManM3aIysl BOJATHIBLHOCTH OblUla BakKHA, TaK KaK O3Hayaja, 4YTO pa3jIMuHbIe
CHCJIKM HA PA3JIMYHBIX PBIHKAX MMEJIA OJWHAKOBBIC IIAHCHI HA MOJIYYCHHUE OIPEACICHHOW CyMMBI
npuObUTH (MM YOBITKA). DTO MOBBIIIAN0 3()(PEKTUBHOCTD JUBEPCUPHUKAIMN TPEHIMHTa Ha MHOTHX
PBIHKAX.

Jlaxxe ecny BOJATWIIBHOCTH JIAHHOTO pbhIHKAa Obula HHU3KOM, JII0OOOW CYIIECTBEHHBIH TPEH.
IPUBOAWI K 3HAYUTEIBHOMY BBIMIPBINLY, TaK KakK II0 JTOMY HMHCTPYMEHTY C HU3KOW BOja-
THUJIBHOCTBIO Uepenaxu MOrjiu UMeTh O0JIbIlIe KOHTPAKTOB.

BoaaruanHocTh: 3HaueHue N

Uepenaxu HCIOJB30BAIM KOHIIEMIMIO, KoTOpyto Puuapn Jlennuc u bumn Dxxapar
0603Havanu kak N 17151 oToOpaskeHus BOJATUIFHOCTH KOHKPETHOTO PBIHKA.

N mnpencraBnser coboii 20-AHEBHYIO HKCHOHEHIMAIBHYIO CKOJB3SIIYI0 CPEAHIO OT
uctuHHoro nuanasona (True Range), 6onee m3BectHO kKak ATR. dopmanbro N siBisieTcst cpeaHuM
20-1HEBHBIM JHMANa30HOM JBHKEHHS IIEHbI KOHKPETHOTO PBIHKA, C YUYETOM IIEHOBHIX pPa3phIBOB
(ramoB) mipu OTKPBITHU. N U3MEpSIETCsI B TEX JK€ MOKA3aTeNsX, YTO U 0a30BbIil KOHTPAKT.

Jls pacuera THEBHOTO UCTHHHOTO TMANa30Ha UCTIONb3yeTcs opmyna:

HUcmunnoiii ouanazon = Maxcumym (H—L, H—PDC, PDC-L)
eoe:.
H — mexywas maxcumanvnas yena ons (High)
L — mexywasn munumanvras yerna ous (LOW)
PDC — yena 3axpvimus npeovioyugeco ons (Previous Day's Close)
s pacuema N ModicHO ucnonbzosams ciedyrouyio popmyny:.

N=(19 < PDN + TR)

20

eoe.
PDN — suauenue N npeowecmeyrowezo onsi (Previous Day's N)
TR — mekywuii onesHot ucmunHblll OUANA30H



finbay.ru

[Tockombky »Ta dopmyna Tpebyer 3HadeHus N mpeamiecTByOmero THS, CHadaila



finbay.ru

HGOGXO,Z[I/IMO paccunTaTtb ZO-HHGBHOG MMPOCTOC CPCAHCC 3HAUCHNC NCTUHHOTO JUalria3oHa.

l'[onpaBRa Ha 10U IaPOBYI0 BOJIATUJIBHOCTD

[lepBbIM mIaroM B YCTQHOBJICHMM pa3Mepa MO3UIMH OBbLIO ONpeAeieHHE BOJATUIBHOCTH
PBIHKA B JI0JUIApaXx, MPEICTABICHHONW BOJATHIILHOCTBIO PIHOYHOM 1IeHBI (ompenensemoii yepe3 N).
310 3By4HT 00JIE€ CI0KHO, YEM €CTh Ha CAMOM JIENIE, a ONPEeNsieTcsl MpocTor (GopMyIoi:

Dallar Volatility = N x Dollars per Point
BoaatuabHocTs B Ao/u1apax = N X KosimuecTBo 10/1/71apoB 32 eIMHUILY

Pa3Mep MO3UIHUH C YY€TOM BOJATHIIBHOCTH

UYepenaxu COCTaBIAAM MO3ULMM M3  4YacTeldl, Ha3bIBaeéMbIX IOHHU-TaMH. FOHUTHI
paccuuThiBaiKch Tak, 4roObl 1N mpeacraBisano 1 mpoueHT OT CyMMBI TOProBoro cuera. Takum
00pa3oM, IOHUT [Tl KOHKPETHOTO PhIHKA MOXKET OBITh PACCUUTaH I10 cienyromei popmyre:

1% TOproeoro ¢yets

KIHUT =
BONATHABHOCTE PHIHKA B Jonnapax
WITH
1% Toproeoro cyera
FIHUT =

N = KONMMYecTBO JOANAPOE 3a eAUHHLY

Jlasiee cinenyroT HECKOIbKO IIPUMEPOB.

Masyr

PaccmoTrpum cienyrolye 1eHbl, ICTUHHBIM quana3oH U 3HaueHus: N KOHTpakTa Ha Ma3yT Ha
mapt 2003 rona:
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lata M aKCHMY M MHHHMYM LeHa 3akpLITHA MCTHHHBIA AnanazoH N

1.11.2002 0,7220 07124 0,7124 00096 00134
4.11.2002 0,7170 00,7073 00,7073 0,0097 00132
£.11.2002 0, 7099 00,6923 00,6923 00176 0,0134
6.11.2002 ,6930 0,6800 1,6838 0,0130 00134
7.11.2002 iJ,6960 00,6736 00,6736 0,0224 0,0139
8.11.2002 06820 06706 06706 00114 00137
11.11.2002 06820 06710 06710 00114 00136
12.11.2002 ,6795 00,6720 06744 00085 00134
13.11.2002 06760 00,6550 06618 0,0210 00,0138
14.11.2002 iJ,6650 1,65585 06627 0,0065 00134
15.11.2002 00,6701 00,6620 06701 0,0081 00,0131
18.11.2002 0,6965 06750 06965 00264 00138
19.11.2002 i, 7065 i,6944 i,6944 00121 00137
200112002 00,7115 00,6944 0, 7ORT 0,0171 0,0139
21.11.2002 0, 7168 00,7100 00,7124 0,0081 00,0136
22.11.2002 00,7265 00,7120 00,7265 0,0145 00,0136
25.11.2002 00,7265 00,7098 00,7098 0,0167 00,0138
26.11.2002 0,7184 07110 07184 00086 00135
27.11.2002 0,7280 00,7200 00,7228 0,0098 001332
2.12.2002 0,7375 07227 00,7359 00148 00134
3.12.2002 00,7447 00,7310 00,7384 0,0137 00134
4,12.2002 00,7420 00,7140 00,7162 0,0280 0,0141
£.12.2002 0,7340 07207 00,7284 0,0178 00,0143

Pacuer pa3mepa ronuta Ha 6 nexkadbps 2002 rona (ucnonb3ys 3Hauenue N, pasroe 0,0141 mo
cocrosiHuio Ha 4 nexabpst 2002 rosia) Takos:

N = 0,0141

Pazmep cuema = 1 000 000 dorapos

Konuuecmso oonnapos 3a eounuyy = 42 000 (konmpaxm na 42 000
2AJLIOHOB C YEeHAMU 8 OOIAPAX)

0,01 x 1000000
Paamep OHHWTA = = 16,88
0,0141 = 42 000

[Tockonbky TOproBaTh JPOOHBIM KOJHMYECTBOM KOHTPAKTOB HEBO3MOXKHO, 3Ta BEJIWYHMHA
J0JKHA OBITH yceueHa 10 16 KOHTpakToB.

BbI MOXkeTe CrpoCHTh, KaK 4acTO HEOOXOJMMO paccuuThiBaTh 3HadeHue N U pa3mep roHHTA.
UYepenaxu mosrydany TaOJMIly pa3MepoB IOHUTOB M 3HaueHMH N MO KaXIOMy U3 TOPryeMBIX
(bbroUepCOB KaXKIbIil MOHEIETbHHUK.

BaxHocThb pasMepa nmo3unmun

JluBepcuukanyst — OSTO TONBITKA PACHpPEAETUTh PHUCK IO MHOTMM (PUHAHCOBBIM
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HHCTPYMCHTAM W YBCJIMYUTHL BO3MOXKHOCTHU JIA MPOBCACHUA YCIICHIHBIX CICJIOK. I[J'ISI HpaBHHBHOﬁ
,Z[I/IBepCI/I(i)I/IKaI_[I/II/I HY>KHO [J€JIaTb ITIOXOKHUEC, €CJIIM HC HACHTUYHBIC CTABKH C HUCIOJIb30BAHUCM
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Pa3IMYHBIX HHCTPYMEHTOB.

UYepernaxy HCHOJB30BATM IS U3MEPEHHUs PUCKOB, TMPHUCYIIMX KAXKAOMY  PBIHKY,
BOJIATUJIBHOCTh K&KJOTO M3 PHIHKOB. 3aTeM C YY4E€TOM OJTOr0 IIOKa3aTelii Mbl BbICTPAWBAIIU
MO3UIMY, OCHOBaHHBIC HA IMOCTOSHHOW BEIWYMHE pHCKa (MM BOJIATWIBHOCTH). DTO PACHIHPSIIO
NPEUMYILECTBA JUBEPCUPHUKALNN M YBEIHMYMUBAIO BEPOSTHOCTH TOTO, YTO NPHOBUIBHBIE CICIKU
MOKPOIOT YIIepO OT YOBITOYHBIX.

3aMeTHM, YTO TaKOW AMBEpCU(UKALMH TPYAHO JOCTHYb, €CJIM Y BaC HEOOJIBLIONW TOPrOBBIN
KanuTajia. PaccMOTpuM BBILIENIPUBEICHHBIA MpUMEp NpU UCMOJb30BaHUU cueta pazmepom 100 000
nomnapoB. FOHUT OyneT cocTaBiATh OJMH KOHTPAKT, MockoybKy 1,688 ycekaercs mo 1. [lna
HEOOJIPIIMX CYETOB BEJIMYMHA YCEYCHMS CJIMIIKOM BEJIMKA, MO3TOMY 3((HEKTUBHOCTD
JTUBEPCUPHUKALUHN PE3KO CHIKACTCS.

FOHuTHI KaK Mepa pHucKa

[Tockompky Yepemaxu WHCIONB30BAaTU IOHUTHI B KauecTBe 0a30BOM EAMHUIBI pa3Mepa
MO3UIMA ¥ TIOCKOJIBKY OSTH IOHUTHI YYUTBIBAIA PHUCK BOJATUIBHOCTH, TO FOHHUT BBICTYIAJ
OJIHOBPEMEHHO KaK Mepa pUCKa MO3HIIUU U BCETO MOPTQEIS MOZUIIHIA.

Uepenaxam ObLTM JaHBl [paBWIA YIPABICHUS PHCKOM, OTPAaHUYMBAIOIIUE KOJIHYECTBO
IOHUTOB, TIOJIICPKIUBAEMOE B JTF0OOK MOMEHT BPEMEHH, Ha YEThIpeX Pa3IU4HbIX ypoBHsX. [lo cyrw,
3T TpaBWJIa KOHTPOJIMPOBAIM OOIMIMK PUCK, KOTOPBIA MOT BBLIEpXaTh Tpeiaep, a OrpaHUYeHUs
MUHUMHU3UPOBAIM TIOTEPH B TEUCHHE MPOJOJDKUTENBHBIX MEPHOIOB YOBITKA, a TaKXKE BO BpeMs
AKCTPAOPIAUHAPHBIX [ICHOBBIX ABMKECHUH.

[TpuMepoM 3KCTpaOpAMHAPHOTO IBWKCHUS SIBISCTCS CICAYIONIMM JEHb IOocle JTHS Kpaxa
¢donnoBOrO pHIHKA B OKTIOpe 1987 roma. ®@enepanbhblii pesepBHbId 0ank CIIIA pe3ko cHu3MI Ha
HECKOJILKO MPOIEHTOB CTaBKH, /I TOTO YTOOBI aKTUBHO TMOJAEPKATh 0Bepre (DOHIOBOTO PhIHKA U
CTpaHbl B 1enoM. Yepenaxu UMeENH JIWHHBIE MO3WIMHU MO0 TMPOIEHTHHIM WHCTPYMEHTAM:
€BpOJI0JIIapy, Ka3HAYSHCKUM OoONuranusM U Ka3sHauelckuMm BekcensMm. [lotepu cremyroriero nHs
OBUTH OrpOMHBIMU. B GONBIIMHCTBE CiTydaeB 3a OAMH JieHb Mbl oTepsui oT 20 g0 40 mporeHToB
BEJIMYMHBI TOPTOBBIX cueToB. Ho 3Tu moTepu ObUM ObI TOPa3o BhIIIE, €CITU Obl MBI HE BBHICTABUIIN
OTpaHMYCHUI HA pa3Mep MO3UIIUH.

JIuMUTBI OBLTH CICAYIOIIIHE:

YpoBeHs  THn MakcHManbHoa
HONMNYECTRO IOHHTOR
1 OJMH PEIHOH 4
2 XOPOIWD HOPPENHPYHILWKE PEIHEH B
3 MNoXG KOPPEAUPYKIWHE PEIHHK 10
i OJHO HANPABNSHWE (IIMHHOE WIW HOpoTHo2) 12
XOpoIIo KOPPEIUPYIOLIMe pPBIHKA — JUIS  XOPOWIO KOPPETUPYIOIIUX PBIHKOB MBI

UCTIONIb30BaIM He OoJice 6 IOHUTOB B OJTHOM HarpaBiieHHHU (TO ecTh 6 IOHHTOB Ha MOKYNKY Win 6 Ha
IpOJaKy). XOpOLIO KOPPEIUPYIOUIMMHU PBIHKAMHU SIBISIIOTCSA: Ma3yT M ChIpas HedTh; 30JI0TO U
cepeOpo; BAIIOTHI KaK TpYyINa, NPOIECHTHbIE WHCTPYMEHTHI, TaKHe Kak Ka3Hauelckue
00s13aTeNBCTBA ¥ €BPOJOIIIAP U T. JI.

[1n0x0 KOppenupyrolMe phIHKH — Ui IUIOXO KOPPEJIUPYIOLUIMX PBIHKOB MBI MOTJIH
ucrosib3oBath He Oosnee 10 1OHUTOB B OJHOM HampaBieHUH. [110X0 KOppenupylouMu phIHKaMU
ABIISIIOTCA: 30JI0TO U MeJlb; cepedpo U Meb, MHOTHE KOMOMHALMHU 3€PHOBBIX, KOTOphIMU Yepenaxu
HE TOProBaJId U3-3a OIPaHUYCHUN B pa3Mepax MO3ULIMHN.

OnHO HampaBiieHHEe — OOLIMI MaKCUMyM IOHMTOB B OJHOM HalpaBjieHHH (JUIMHHOM WU
KOpoTKOM) coctaBisil 12. Takum 00pa3oM, TEOPETUUECKH MOKHO OBUIO OJHOBPEMEHHO MMETh 12
IOHUTOB B JJIMHHOM U 12 IOHUTOB B KOPOTKOM HaIlpaBJICHHH.

Yepenaxu UCIIOJIb30BAIU CTICIMATBHBIA TEPMHUH 3arpy3UThCs A1 0003HaUCHUS MAaKCUMAJIBHO
JTO3BOJICHHOT'O 3HAYEHUS FOHUTOB JJIsl JAHHOTO YPOBHSI pucCKa. Tak, 3arpy3uThcsi HEHAMH O3HAYaJI0
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HCIIOJIb30BATh MAKCUMAJIbHOC 3HAUCHHUC FOHUTOB, PAaBHOC 4, JJI1 KOHTPAKTOB HA SMNOHCKYHO MCHY,
MAaKCUMAJIbHO 3arpy3uTbCd 03HAa4allio UCIOJIb30BaTb BCC 12 10oHUTOB U T. .

KoppexkTnposka pasmepa ciejku

BbIBatoT cuTyanuu, Korja TpeHAa Ha phIHKE HET Ha MPOTSHKEHUU HECKOJIBKUX MECsIeB. B aTu
MEPUOJIbl MOYKHO TOTEPSTH CYIIECTBEHHYIO JI0JII0 TOPrOBOTO CUETA.

[Tpu 3axkpeITUH OOJIBIIMX MPUOBIIBHBIX CAETIOK, BO3MOXHO, KTO-TO 3aX0UeT U3MEHUTH pa3Mep
KaIuTasa, UCTIOJIb3yeMbIH JJIS pacuera pazMepa HO3UIHH.

UYepenaxy HE TOProBajd C TOMOLIbI0 HOPMAJIBHBIX CUETOB C HEMPEPHIBHBIM OalaHCcOM,
OCHOBAaHHBIM Ha TEpBOHAYaJIbHOM Kamutase. Ham mnpenocraBmsamuck BooOpaxkaeMble cdera C
HYJIEBBIM CTapTOBBIM KaIlUTAJIOM M OIpENeNIEHHbIM pasMepoM cueTa. K mpumepy, B Hauasie TOProB
B (peBpane 1983 rona nexkoropsie Uepenaxu noaydusiu BooOpakaeMble cueTa pazMepoM 1 MUIITHOH
nojulapoB. B Hawane kaxaoro rojga pasMep cuera KOPPEKTHPOBAJCS B OOJBIIYI WM MEHBIIYIO
CTOPOHY Ha OCHOBAaHMM CYOBEKTUBHOW oOueHKH Puua. OObeM yBEIMUEHHUS WM YMEHBIICHUS
MPUMEPHO COOTBETCTBOBA pa3Mepy NPUOBLIN MM YOBITKA 3a MPOLIEIIIN TOI.

UYepenaxu Moyiydaad MHCTPYKIIMM O COKpALICHHH pa3Mepa BooOpakaemoro cuera Ha 20
MPOLIEHTOB KaX/IbIM pa3, KOrJa Halll epBOHAYaIbHBIN cueT yMmeHbinancs Ha 10 npornentoB. Takum
o0pa3oM, eciau KTO-TO U3 yYaCTHHMKOB, uMeBIIUX cueT B pazmepe 1 000 000 nostapos, omyckaics
Ha 10 nporerror (100 000 nostapoB), OH MPOJOJIKAT TOPrOBaTh, KaK €CJIM Obl €r0 CUET COCTABIISLI
800 000 mommapoB, A0 TEX MOp, MOKA HE BOCCTAHABIMBAJ YPOBEHb KamuTaja JI0 CYIIECTBOBABIIETO
Ha Hayano roja. Ecmu mbl Tepstmn Ha caenkax eme 10 npouenros (ot 800 000 nomnapos, To ecTh
o0mmit pasmep motepb cocraBisin 180 000 momiapoB), To pa3Mep TOProBOrO CYeTa COKpalaics
emte Ha 20 npouenToB 10 ypoBHs 640 000 nosnapos.

Bo3MosxHO, ecTb W Apyrue, Jydlllde CTpaTeruyd yMEHbIIEHHWsS WM YBEIMUYEHHs KaruTajia B
3aBUCUMOCTH OT HW3MEHEHHs BEJIMYMHBI TOoproBoro cuera. Ho YUepemaxu HCMONIB30BaId TaKylo
CTpaTEerHIo.

Bxoabl

OObIuHBIE TpeWIephl, pa3MBIILIAS 00 ONpEIEIeHHON CUCTeMe TPEWIMHIa, MBICIAT TJIaBHBIM
o0pa3oM B TepMHUHAaX BXOJHBIX CUTHAIOB. Tpelaepbl BEpAT, YTO BXOJ — CaMblii Ba)KHBIM aclekT
711000 TOProBOW CHCTEMBI.

OHM CHIIBHO YOMBSTCA, Y3HaB, 4To Yepemaxu HCIOIB30BAIU OYEHb MPOCTYIO CHCTEMY VIS
BXO0/IOB, OCHOBAaHHYIO Ha MPOpPBIBE KaHajla U MpeaaoxkeHnyo Pudapiom JloHunanom.

UYepenaxu 3HaATM MpaBUJIa UCHOJIB30BAHUS JBYX Pa3jMYHbIX, HO CBSI3aHHBIX MEXIy CO0Oi
HPOPBIBHBIX cHUCTEM, HazbiBaeMbIXx Cuctema 1 u Cucrema 2. Ham nanu nmonHyio cBoOoxy neiicTBuit
B PAaCHpe/eieHuH BCEro KamuTala MEXIy 3TUMHU JABYMs cucTeMaMmu. HekoTopsle mnpennowin
TOproBarb TOJNbKO MO Cucreme 2, HEKOTOpbIE PACHPEACTHIN KamuTal MEXAYy CHCTEeMaMH B
coorHomeHnu 50/50, a KTO-TO BBIOpaIl MPOMEKYTOUHBIN BapHaHT.

Cucrema 1 — 6osee KpaTKOCpOUHasi cuCTeMa, OCHOBaHHasi Ha 20-1HEBHOM MPOpHIBE.

Cucrema 2 — 6osee mpocTasi JOJITOCPOYHask CUCTEMa, OCHOBAaHHAs Ha S55-THEBHOM MPOpPHIBE.

MpopbIBbI

HpOpBIB ONPCACIIACTCA KaK BbIXOJ INEHBI 3a TI'paHUlbl MaKCUMyMa WJIA MHUHHMYyMa 3a
OIMPECACIICHHOC KOJIMYCCTBO nHei. Takum O6p330M, 20-)1HCBHBII71 IPOPBIB COCTOUTCA IPU BBIXOC
LOCHBI 34 I'paHUIIBI MAKCMMyMa WA MHHHMYMa [IPCANICCTBYIOIINUX 20 JHEH. I’Iepel'IElXI/I BCCraa
TOProBaJin Ha MPOPLBIBE, IIPOUCXOAUBIIECM B TCUCHUC OHA, HC HOXKUAAACH 3aKPLITUA 3TOI'0 OHA WUJIHU
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Hayaja cieayrolero. B ciydae OTKpbITHS PbIHKA C IIEHOBBIM Pa3pblBOM U ¢ IpopbiBoM YUepenaxu
OTKpBIBAJIM TIO3ULIMIO Cpa3y K€ MPH Hayajle TOPros.
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Bxoa Cucremnl 1

UYepenaxu OTKpHIBAJIM MO3MILMIO, KOTJIA IIeHa BBIXO/AMIA Ha OJJMH THK 3a TPAHUIIBI MAKCUMyMa
wi MuaumMyma npeapiaymux 20 queit. Ecnu niena npessimana 20-n1HeBHBIA MakcuMyM, Uepenaxu
MOKYNaJdX OJUH IOHWUT, OTKPBIBAas JUIMHHYIO TIO3UIMIO IO COOTBETCTBYIOIIEMY (PUHAHCOBOMY
MHCTpYyMeHTy. Ecnm nena magana Ha oauH TUK Huxke 20-1HEBHOro MHHUMYMa, Yepenaxu
MPO/IaBaIA OJIMH IOHUT, OTKPBIBAsi KOPOTKYIO TTO3ULIHUIO.

Curnan Ha Bxoa Cucrembl 1 wuUrHOpHUpOBajiCs, €CIM NOCIEAHUN MpPOPBIB TPUBET K
NpUOBLIBHON CHIENIKE.

IIpumeuanue: [ mpoBEpPKU 3TOrO IOCIECIHUN IPOPHIB PAaCCMATPUBAJICS HE3aBUCUMO OT
TOrO, TMPOU3OLUIO JM peajbHOE OTKPBHITUE MO3UIUH MNpPU 3TOM TPOPBHIBE WM MPOPHIB ObLI
NPOIYIIEH U3-3a COOIOACHUS 3TOro npaBmwia. CUUTANOCh, YTO STOT MPOPHIB MPHUBEN K YOBITOUHON
CIIeJIKe, ecClIi IIeHa mocie npopseia nporuia 2N B HanpaBieHHH, IPOTUBOIOJIOKHOM MPOPBIBY, /10
TOro, Kak mpowusomen npuObuibHbIM 10-1HeBHBIN BbIXOA. HampaBneHue mocieqHero mpopsiBa He
UMeeT 3HAueHMs Ui 3TOro mpaBwia. Takum o0pa3oM, YOBITOUHBIA JJIMHHBIA WM YOBITOUHBIN
KOPOTKHUH TPOPBIB MO3BOJISET BOMTH B MO3MLMIO HA CIEIYIOLIEM HPOpPbIBE, HE3aBUCHUMO OT TOTO,
OyleT OH JUIMHHBIM WJIM KOpOoTKUM. OJHAaKO B cilydae, KOrJa MpopbiB ObUI MPOIYIIEH H3-3a TOTrO,
YTO MPEAbLIYIINNA MPOPHIB ObLIT NPUOBUTEHBIM, BXOJI OYAET CAeTaH Ha 55-IHEBHOM MPOPHIBE, YTOOBI
HE NPOMYCTUTH OOJBIIOE IBM)KEHUE. S5-THEBHBIA NMPOPHIB B ATOM Cllydae pacCMaTpUBAICA Kak
Oe30macHbIi.

B mo6oif MOMEHT BpeMeHH, Korja Tpeilep HaxXoQuTcs BHE PhIHKA, BCErJa €CTh HEKOTopas
IIEHa, 3alyCKaollas OTKPHITHE KOPOTKOM MO3WIMK, M eCThb JApyras, Oosiee BbICOKas LieHa, MpU
KOTOPOI OTKpBIBaeTCs JJIMHHAS MOo3uIus. Ecian nocneaHuit mpopbiB OblT YOBITOUHBIM, TO BXOJTHOM
curHai Oyaer Onmke K TeKymer 1eHe (To ecTb 1eHe npopsiBa 20-THEBHOTO KaHANa), YeM €CH Obl
3TO ObLIT MPUOBUIEHBINA MPOPHIB. B cilydae ecnu mocneaHuid mpopbiB ObLT MPUOBUIBHBIN, TO CUTHAI
OylleT 3HaYMTENIbHO Jalibllie — Ha TPAHULE S5-HEBHOTO MPOPHIBA.

Bxoa Cucremsnl 2

Yepenaxu OTKpHIBAIHM MO3UIIMIO, KOTJA [IeHa BBHIXOAMIIA HA OJMH THK 33 TPAHHIIBI MaKCUMyMa
WIM MUHUMYMa nipeapaymux 55 nueit. Ecnu nieHa npessimana 55-nHeBHbIN MakcuMyM, Yepenaxu
MOKYyNalld OJWH IOHUT, OTKpPHIBas [UIMHHYIO MO3UIMIO0 IO COOTBETCTBYIOIIEMY (PUHAHCOBOMY
UHCTpyMeHTy. Eciu 1eHa majnana Ha OJMH THK HIDKe 55-mHeBHOro muHmMmyma, Yepemnaxu
MIPOJIaBAIIM OJIMH FOHUT, OTKPBIBASI KOPOTKYIO MMO3UIIHIO.

Bce mpopeiBel B Cricteme 2 MPHUBOIAT K OTKPHITHIO MO3UIMH, BHE 3aBUCHMOCTH OT TOTO,
NPUOBLIEHBIM WM YOBITOYHBIM OBLT IPEIBITYIIUMA TPOPHIB.

JlobaBJ1eHHEe DHUTOB

Yepenaxu BXOJWIM B JUIMHHYIO TMO3UIMIO C OJHUM IOHUTOM Ha IMPOPHIBE M YBEIUYHUBAIH
pa3Mep OTKPBITOH MO3UIMHK TIOCIIE TOTO, KaK IeHa mporuia paccrosaue /2N oT HayambHOW TOYKH
Bxona. Otor mHTepBan (1/2N) orcuuThIBajCS OT peajbHOW IIEHBI HMCHOJHEHMS IPEIBbIAYIIETO
opzepa.

Tak, ecnu HaudalbHBIA OpJAEP MCIOJHEH H3-3a2 MPOCKalb3bIBaHUS Ha paccrosaun 1/2N ot
IpopbIBa, TO HOBBIM opnaep Oynmer BeimymeH Ha paccrosHud 1N ot mpopema (/2N ot
IpOCKaNb3bIBaHK TUTIOC nHTEpBan 1/2N, He0OXOIUMBIH 1St TOOABICHUS IOHHUTA).

3TO MOXET MPOJI0JKATHCS, IOKA Bbl HE JOCTUTHETE MAKCUMAJIbHO JIOIYCTUMOI'O KOJHYECTBA
IOHUTOB. EcCiuM phIHOK ABHMXKETCS NOCTAaTOYHO OBICTPO, TO MOXHO J00aBIISATh MaKCUMyM YeThIpe
IOHUTA 32 OJTUH JICHb.

ITpumep:
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3onomo
N =250
55-aueBHbIi popeiB = 310
[epBrrit tonuT H0OaBneH Ha ypoHe 310,00
Bropoti torut 310,00 + ? x 2,50, mm 311,25
Tpernit rorut 311,25 + ? x 2,50, nnmu 312,50
UYerseptsiii rorut 312,50 + ? x 2,50, mim 313,75

Cuvipas negpmp

N=1,20

55-aueBHEbIN popsiB = 28,30

[lepBrrit toruT n06aBNeH Ha ypoBHe 28,30
Bropoti torut 28,30 + ? X 1,20, nim 28,90
Tpernit rorut 28,90 + ?x 1,20, wu 29,50
UYerseprsrii rorut 29,50 + ? X 1,20, wmu 30,10

ITocienoBaTeIbHOCTH

YepenaxaM ObUIO MPEANHCAHO CTPOrO COOIOAATH BXOJHBIE CHTHAJIBI, IOTOMY UTO OOJBIIYIO
YacTh MPUOBUIM KaXKIOTO ToJla MOTJIM HMPUHECTH BCETo JIBE-TPH OOJbIIME MPUOBUIBHBIE CICIKH.
Ecnu curnan 6bu1 ynyIeH, 3T0 MOTJIO CHIJIBHO MOBIUATH HA (PMHAHCOBBIN pe3ysbTaT roja.

UYepenaxu ¢ JIy4lIMMHU pe3yabTaTaMyd TOPrOBJIM IOCIEIOBATEIbHO COOMIONANIN BXOJHbBIE
curHaibl. Yepenaxu ¢ XyALIMMH pe3ylbTaTaMM, a TaKKe BCe, KTO ObUI YBOJIEH W3 MPOrpamMMbl, HE
CMOTJIH [TOCTIEIOBATENILHO BBIMOJIHUTD BCE BXO/IbI, PEIMTUCAHHBIC PABHIIAMH.

Cronsbl

N3BecTHO BeIpaxkeHue: «ECTb cTapble TPEUAEPhl, U €CTh OTBAKHBIE TPEUAECPhI; HO HET CTapbIX
OTBA)XXHBIX TpeWaepoB». Tpelaepsl, KOTOpblE HE HCHOJB3YIOT CTOIMOB, CTAHOBSITCS OaHKPOTAMHU.
Yepenaxu Bcerja UCIOJIb30BaIN CTOIBI.

Jlyiss GONBIIMHCTBA JIIOAECH HAMHOTO IMPOIIE LEIUIATHCS 33 HAAEKAY, YTO YOBITOYHAs CIIENIKA
oOepHeTcs MPUOBUIBHON, YeM HPOCTO M30aBUTHCS OT YOBITOYHOH MO3WIMKM W NPU3HATh, YTO 3Ta
c/eska He cpaboTara.

3akpeITHE YOBITOYHOM CHENIKM KPUTHYECKH BakHO. Tpeiinepbl, He ypesaroliue yObITKOB, He
OyIlyT YCHEUIHBIMH B JIOJITOCPOYHOM mepcnekTrBe. [louTu Bce mpuMepbl TpeiiuHra, BbIIIEAIIEro
U3-110J1 KOHTPOJISL ¥ MOJBEPTIIErO OMAacHOCTHU Iiejble (pMHAHCOBBIE MHCTHTYTHI, Takue Kak Barings,
Long-term Capital Management u apyrue, ObUTH CBSI3aHBI CO CICIKAMH, KOTOPBIM OBLIO TIO3BOJICHO
pa3BUTHCA B OIPOMHBIE YOBITKM, MOTOMY YTO OHHM HE OBLIM 3aKpbIThI, MOKa YOBITKH OBUIM elle
HEBEJNMKHU. BaKHEWIINI MyHKT OrpaHUYEHUs MOTEPh — 3apaHee, 10 MOMEHTA OTKPBITUS MO3ULUH,
OTIPENIeNIUTh TOUKY, I'/ie Bbl OyeTe BBIXOAUTH. ECiaM pBIHOK MOAOMIET K Ballel IeHe, Bbl JOJDKHBI
BBIXOJIUTh, 0€3 KaKUX-JIMOO MCKIIOYEHUH M Kakabli pa3. OTKIOHEHHE OT ATOr0 METOJa paHO WU
MO3/IHO TPUBEIET K Oejie.

ITpumeuanune: BHUMaTENbHBIM 4YMTATENb MOT 3aMETUTh HEKOTOPYIO HEMOCIEN0BATENBHOCTh
MEXJy MOUMH KOMMEHTapusiMu 3lech W B riaBe 10, rme s 3ameTui, 4to JoOaBiIeHHE CTOIMOB
uHOrza yxyamaeT 3¢p¢GeKTUBHOCTh CUCTEMBbl M He Bcerjga HeoOxoaumo. CHCTeMbl, OIUCAHHBIE
BBIIIIE U XOpoIIo paboraBiiye 0e3 popMaIbHBIX CTOIOB, HA CAMOM JeJie MOpa3yMeBalOT CTOII, TaK
KaK KOrJa LieHa JBMKETCS] IPOTUB Ballel MMO3ULMH, HAa ONPEIEIEHHOM 3Talle OHA MOAOMIET K TOUKE
NepeCceyYeHUs] CKOJIB3AIIEro CpPEeIHEero; TakuM o0pa3oM, YOBITKM OyayT orpaHuyeHsl. To ecTb B
ONPEICICHHOM CMBICJIE CTOI BCE-TaKM €CTh, XOTS €ro HE BHUJHO WIM TpEWIep O HEM HE
norajeiBaercs. [l OGoNbIIMHCTBA JO/EH, OJHAKO, MCHXOJOIMYECKM Ba)KHO HAIMYME LEHOBOM
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TOYKH, Ha KOTOPOH OHU OYIyT BBIXOOUTH W3 YOBITOUHOW MO3MLMH. DTO OCOOEHHO OTHOCHTCS K
HOBHMYKaM, JJIs1 KOTOPBIX YacTO ICHUXOJOTMYECKH HEBBIHOCHMMO HaOIIONATh IBIKEHHE IMO3UIUU
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MMPOTUB HUX, HC IPCACTABJIAA IIPU 3TOM, KOr'la 3TOT KOIIMAp 3aKOHYUTCA.

Cronbl Yepenax

Yepenaxu UCMONB30BAIN CTOIBI, HO 3TO HE 3HAYMT, YTO Y HAC Bcerna ObLIM peasbHbIe CTOII-
opzaepa, pasMmelieHHble y OpokepoB. I1ocKoIbKy HAIM MO3UITUK ObLTH JJOBOJIBHO KPYIMHBIMHU, MBI HE
XOTENM OTKPBIBATh MO3MLMU WJIM TOPrOBBIE CTPATETHH IYTEM pa3MEIIEHHsl CTOM-OPIECpPOB Y
OpokepoB. BMecTo 3TOro Mbl pacCUUTHIBAIM ONPEACICHHYIO IIEHY U MIPH €€ JOCTHXEHUU BBIXOIUIN
13 TIO3UIINH, Pa3Mellasi TUMHUTHBIEC WK PIHOYHBIE OpIepa.

OTH CTOIBI MPUBOAMIIM K BbIXOAaM 0e3 oO0cyxaeHuit. Ecnu kakoif-mibo ToBap Topropaics mno
LIEHE CTOMa, TO MO3UIIHS 3aKPBIBAACH KaXKAbIN pa3, 0€3 NCKII0UEeHHH.

PasMmemenue cTonos

UYepenaxu pa3Mmemiaid CBOU CTOIbI, OCHOBBIBAsSCh HA pUCKE Mo3uiuu. Hu omHa caenka He
MOTJIa TIOJIBEPraTh MO3UINIO PUCKY, MPEBBIIIABIIEMY 2 TPOIECHTA €€ BEIMYMHBI. TaK KaKk JBUKCHUE
nenbl Ha 1IN comocraBianocs ¢ 1 MpoueHTOM cyeTa, TO MAaKCUMAaJbHBIM CTON C YCIOBHEM 2-
nporenTHoro pucka Obi1 paBeH 2N. Crombel Uepenax ycranaBnmuBaiuch Ha 2N Huke Bxoaa B
JUTMHHBIE 1TO3UINH U Ha 2N BbIIIE BX0/1a B KOPOTKUE TTOZUIUH.

st Toro 9toObl COXpaHUTh MUHHMAJBLHBIM OOIIUKA PUCK MPHU N00aBICHHHM HOBHIX FOHHUTOB,
cTombl Juisi OoJiee paHHMX IOHUTOB momHuManuck Ha 1/2N. DTo 03Ha4ano, 4To BCE CTONBI IS
MO3UIIMK pa3Menanuch Ha paccTosHur 2N OT camoro mocieaHero 06aBneHHoro HuTa. OaHAKO B
cilyyae, KOrJa IMOCIEAHHE IOHUTHI ObUIM pa3MEIIeHbl Ha OOJbIIEM pPACCTOSHUU JIMOO U3-3a
OBICTPOTO PBHIHKA, BBI3BIBABIIETO MPOCKATIb3bIBAHUS, OO M3-32 IIEHOBOTO Pa3pbiBa MPH OTKPBITHH
TOPTOB, CTOIBI PA3THYATUCE.

Bot npumep takoro moaxona:

Cuipas neghpmo

N=1,20

55-nHeBHEI npopsiB = 28,30

BxogHad uewa  Cton

Nepes A IHAT 28,30 25,90

Bxognad ueHa Cron

MepBEA KHHT 28,30 26,50
BTOPOR KaHHT 28,80 26,60

BxogHaa ueHa  Cron
MapeH @ KHWT 28,30 27,10
BTOPOR KIHKT 28,90 27,10
TRETHA HOHHT 29,50 27,10

BxoAHaf ueHa Cron
MapeH@ KHWT 28,30 27,70
BTOPOR KaHKT 28,80 27,70
TOETHH HIHHT 29,50 27,70
YeTBepTHH KIHHT 30,10 27,70

BoTt npyroii mpumep, Korjia 4eTBepThIi IOHUT ObLI 100aBieH Mo Oosiee BHICOKOH LieHEe M3-3a
TOT0, YTO PHIHOK OTKPBLICA C IIEHOBBIM pa3pbiBoM Ha ypoBHe 30,80:
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BxoaHad ueHa Cron

MepBeEA KHHT 28,30 27,70
BTOROA KHKT 28,90 27,70
TOETHA HIHWT 29,50 27,70
YeTBepTHH KHHT 30,80 28,40

A.]'leepHaTI/lBHaﬂ crparTrerus CTonoB — «IInaa»

UYepenaxu OBbLIM 3HAKOMBI C QJIbTEPHATUBHOW CTpaTeruedl CTOMOB, KOTOpas MPHUBOAUT K
Oonpliei MpUOBUILHOCTH, HO €€ TPYJHEE OCYIIECTBIIATh, TAaK KaK OHA Ipe.roJiaraetT Oouibliee
KOJIMYECTBO YOBITOYHBIX CJEJIOK, YTO MPHUBOIUT K HU3KOMY CooTHoIlieHHto Wirn/loss ratio (wim
k03 (urMeHTa OTHOIICHUS! NPUOBLUIBHBIX CIENOK K YOBITOYHBIM). DTy CTPAaTErHMIO MbI Ha3Balld
«IInma».

BMmecTo ucnonb30BaHust 2-MPOLIEHTHOTO PUCKA ISl K&KIOW CHENKH CTOIBI Pa3MEIIaloTcsl Ha
paccrostauu /2N mns kaxnoro 1/2 mpoueHra pucka Bcero cuera. Ecnu Kakoi-TO OHHUT ObLI
3aKpBIT CTOIOM, OH BBOJWJICS TOBTOPHO, KaK TOJBKO PBHIHOK JOCTHrajl HadyaJdbHOW LIEHBI BXOJA.
Heckonpko Yepenax ycrenHo TOproBaiy ¢ MOMOIIBIO 3TOT0 METOIa.

OTta cTparerus UMeeT JOMOJHUTEIbHOE PEUMYIIECTBO — OHA HE TpeOyeT nepeMeaTh CTOMbI
JUIA TPeAbLAYIIMX IOHUTOB NpU J00ABICHUM HOBBIX, IOCKOJIbKY OOIIMI pHCK HUKOTAA HE
NPEBbIIIAET 2 IPOLIEHTOB ISl BCEX YEThIPeX IOHUTOB.

Hanpumep, ¢ npumenenuem crparerun «lluma» cromsl s ceipoil HeTH OyayT BbICTABJICHBI
TaK:

Cuipas negpmeo

N =1,20

55-1HeBHEI npopsiB = 28,30

BxogHas uewa  Cron

MepeHA KHHT 28,30 27,70
Bxopuana eHa  Cron
MapEUA IDHKT 28,30 27,70
BTOPOR KHKT 28,90 28,20
Bxognan ueHa Cron
MapELH WHKT 28,30 27,70
BToOpoR HHT 28,90 28,30
TRETHA KHHT 29,50 28,90
Bxoguan uena Cron
MapELH WHKT 28,30 27,70
BToOpoR HHT 28,90 28,30
TRETHA KHHT 29,60 28,90
YeTBepTHA KHAT 30,10 29,50

l'[penMymeCTBa CTOIIOB CUCTEMBI ‘lepenax

ITockospky cTonbl Yepenax ocHoBaHbI Ha N, OHU yUUTBIBAIOT BOJIATWIIBHOCTH PHIHKOB. boiee
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BOJIATWJIbHBIE PHIHKM MMEIOT 0oJiee MIMPOKUE CTOIbI, HO OHM TaKXe MMEIOT MEHbIIIE KOHTPAKTOB B
OJTHOM IOHHUTE. DTO YpaBHHUBAET PUCKU 110 BCEM BXOJaM M NMPHUBOJUT K Jy4dIIel TUBEpCUPHUKALUIN U
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6oJiee CUIBHOMY YIIPaBJICHUIO PUCKOM.

Bbixoabl

Ectb crapas mocnoBuua: «Bbl HMKOTZa HE MOXKETE OOAHKPOTHTHCS, MOJIy4asl MPHOBLIBY.
UYepenaxu He OBUTM COTJIACHBI C 3TUM YTBepkJIeHHeM. Dukcarus npuObLIM HA paHHEM JTare —
0JlHa U3 HanboJiee pacIpoCTPaHEHHBIX OMIMOOK TP TOProBIIE IO CUCTEMAM CJIeIOBAHUS TPEHAM.

Llenp! HUKOTIA HE MIYT NPSMO BBEPX; €CIU BBl COOMPACTECh BOCIOIB30BATHCS TPEHIIOM, TO
JIOJDKHBI TIO3BOJIATH IIEHaM MATH NMpoTHB Bac. B Hawyane tpenga 10— nim 30-mpoueHTHas npuoObLTh
MOYKET CMEHHUTHCS HeOOobIUM YObITKOM. B cepenune tpenaa 80— unu 100-mporientHast npuObLUTh
moxeT ynacth Ha 3040 nponenTtoB. Mckymenue o0neryuTs No3uLuio, 3auKCUpOBaB MpUObLIb, B
ATOM CIIy4ae OYECHb BEJIUKO.

UYepenaxu 3HaNM, YTO TOYKAa (DUKCUPOBAHUS MPHOBUIM ONpEIeNseT pasHHUIy MEXIy
NpUOBLIBIO U YOBITKAMU.

Cucrema Yepenax BXOAUT B PBHIHOK Ha HPOphIBaxX. bBOJBIIMHCTBO NPOPHIBOB HE
3aKaHYMBAIOTCSI TPEHJIOM. OJTO O3HAYaeT, 4TOo OOJIBIIMHCTBO celok Yepemax 3aBeplIaiCh
yobITKamMu. Eciau npuObUIbHBIE CAETKM HE NPUHOCWIM JOCTATOYHO JEHEr JUIs HMOKPBITHS 3THX
yObITKOB, To UYepenaxu ocraBanuch B MuHYyce. Kaxnas mpuObLIbHAs TOProBas CHCTEMa HMEET
pasJIn4HbIe ONTUMAJIbHBIE TOUYKU BBIXO/IA.

Paccmotpum cuctemy Uepenax. Ecnu Bbl BbIuM 13 caenku ¢ npuObiibio 1IN, B To Bpems kak
MPOUTPHIIIHBIC MO3ULUH 3aKPbUIH ¢ YOBITKOM 2N, TO BaM JUIsi MOKPBITUS YOBITKA OT MPOUTPBIIIHBIX
C/IeJIOK HEOOXO0IMMO MPOBECTH B J1Ba pa3a 00JIbIlIe MPUOBUTBHBIX CAEIOK.

Mexay KOMIOHEHTaMH TOPTOBOW CHCTEMBI CYIIECTBYET CJIOKHAs B3aMMO3aBUCHMOCTB. JTO
O3HAYaeT, YTO BBl HE MOXKETE OMNpPENEeNUTh MPABHIBHBIA BBIXOJ M3 NPHOBUILHOM MO3MIMH Oe3
paccMOTpeHHus] BXOJa, YIpaBlIeHHUs JeHbraMu M Jpyrux ¢aktopoB. IIpaBuiibHBIA BBIXOJ U3
NpUOBLIBHOM MO3UIMK — OJMH U3 TJIABHEHMIIMX aCHEeKTOB TOPIOBIM M MEHEE BCEro OLlEHMBAEMBbIN
10 JOCTOMHCTBY. OJJTHAKO MIMEHHO OH CO3/Ia€T PAa3HHUILY MEX1Y BHIUTPHIILIEM U IPOUTPHILLIEM.

Bbixoabl Yepenax

Breixon Cucremsl 1 Haxomuiicst Ha ypoBHe 10-AHEBHOTO MUHUMYMA JUISL ATUHHBIX TO3UIUNA U
10-mHeBHOTO MakcuMyma AJisi KOpPOTKUX. Bce IOHHMTHI BBIBOAWJINCH M3 pPhIHKA, €CIM IIeHa IIjia
MPOTUB OTKPBITOH MO3UITUH U JOcTUTana ypoBHs 10-1HEBHOTO MpoOpkIBa.

Breixon Cucremsr 2 Haxoauics Ha ypoBHE 20-THEBHOTO MHHUMYMA JJISl JUIMHHBIX MTO3UIUH U
20-1HEBHOTO MaKCHMMyMa Ui KOPOTKUX. Bce IOHUTHI BBHIBOAMIUCH W3 PHIHKA, €CIH IIeHa IIia
MPOTUB OTKPBITOM MO3UIUH U JOcTUTana ypoBHs 20-THEBHOTO MPOPHIBA.

Kak u B cnydae co Bxomamu, YUepenaxu OOBIYHO HE pa3MeElIaTd CTOM-OPAEPOB, a BMECTO
3TOr0 CJIEIWJIM 32 LIEHOM B TEUEHHE JHS M OPraHU30BBIBAIM BBIXOJ U3 MO3UIMHU, KaK TOJBKO LIEHA
JIOXOJUJIA IO YPOBHSI POPHIBA IIPU BBIXOJIE.

911 BbiIXoAbl TPYAHbI

Jns GOJBLIMHCTBA TPEeWIepoB BBIXOABI cUCTeMbl Uepemax ObLIHM, BEPOSTHO, €IMHCTBEHHOM
CJIOKHOM yacThio mpaBui cuctembl YUepenax. Oxunanue 10— win 20-aHEBHONO MUHHUMYMa 4acTo
BBIPA)KAJIOCh B TOM, YTO MBI MpocTo Habmonanu, kak ucnapsercs 20, 40 u naxe 100 npoueHToB
paHee MoJTydeHHON MPpUOBLIH.

Xenanue BBIATH U3 CAEIKH paHblLIe B TAKUX CIydasX YacTO CTAHOBUTCS HEMPEOJOTHMBIM.
Hyxna jxene3Has AMCHMIUIMHA, YTOOBI, CMOTps 3a TE€M, KaK HcCuYe3aeT NpUObUIb, yIEepKUBAaTh
MO3ULMI0 B pacyeTe Ha JAEHUCTBUTENBHO Oojblioe aABMKeHHE. CHOCOOHOCTH CTPOro cobiroaaTh
IpaBUIIa, YTO Obl HU MPOUCXOANIIO, — OTIIMYUTENbHAS YepTa ONBITHOIO YCIEUIHOTO Tpeiaepa.
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TakTuKka

Apxutekrop Muc BaH nep Pos, roBopst 06 orpannueHusx B AU3aiiHE, Kak-To mpousHec: «bor
B Meyoyax». OJTO CHpaBeUIMBO M JJi TPEHIUHTOBBIX CUCTeM. ECTh ellle HECKOJIbKO JAeTaneid,
KOTOPBIE MOIYT CYIIECTBEHHO IOBJIMATH HAa YPOBEHb OTJA4yd BalICrO TPEHUIUHIA, €CIU BBI
HCIIOJIb3yeTe IIpaBuila Tpeiaunara Yepenax.

BxoaHble opaepa

Kak Obwio ynomsinyro panee, Puuapa Jlennuc u Bunbam Dxxapar coBeroBanu UYepernmaxam He
HCIIOJIB30BaTh CTOIIOB IIPU pa3MelleHuu opaepoB. Ham coBeToBasM ciaeaurbs 3a pPBIHKOM U
BBICTaBJISATh CTOI-OPAEPA, KOTa PBIHOK JOCTUTAJl HAalIEH CTON-LeHbl. Ham Tax:ke roBopuiu, 4rto
BMECTO PBIHOYHBIX JIY4Ill€ pa3MellaTh JUMUTHBIE OpZepa, HOTOMY YTO OHHU CIIOCOOHBI 00ECIeUUTh
JIy4lllee UCIIOJHEHUE U MEHBIIIEe IIPOCKAIB3bIBAHUE, YEM PHIHOUYHBIE.

Ha nro60om peiHKe B 11000H MOMEHT BpPEMEHHU €CTh LieHa CIpoca M IeHa mnpeanoxenus. Lena
crpoca — 3TO LIEHA, [0 KOTOPOH XOYET KYyMHUTh OOJIBIIMHCTBO MOKYHATeNIeH, a lieHa IPeAIoKEeHU —
3TO 1I€Ha, TI0 KOTOPOW XOYeT HpoJaTh OOJBIIMHCTBO MPOAABLOB. B MOMeEHT, Korja LeHa cmpoca
NPEBBIIIACT LIEHY MPEATIOXKEHUs, IPOUCXOAUT cAeiKa. PhIHOUHBIN opaep Bceraa OyAeT MCIOJHEH
[0 LIEHE CIPOca WIX MPEUIOKEHHS, MPUYEM il OOJBIIUX OPACPOB 3aKPHITHE MOXKET HMPOWUTH IO
MEHEE BBITOJJHOU LICHE.

OOBIYHO 1IeHA coBepIIaeT HeOOIbIINE caydailHble KoJeOaHus, N3BECTHbIC KaK OTCKOKU. Mmes
UCIIOJIB30BaHUS JIMMUTHBIX OPACPOB BMECTO PBIHOYHBIX 3AK/IKOYACTCd B Pa3sMEILUECHHUU Opraepa y
HIDKHEH TpaHuIbl OTCKOKa. HeOombIoi TUMHUTHBIN oplep He Oy[eT IBUTaTh PHIHOK, a OOJbIION
MOYTH Bceraa Oy/eT IBUTaTh €r0 MEHBIIIE, YeM PhIHOYHBIH.

Jlnis ompeneneHusl ONTUMAaIbHOM 1IEHBI JMMUTHOTO oprepa Tpedyercsi cHopoBka. OfHaKO Ha
[IPAKTUKE BBl CMOXKETE II0JIy4aTh JIydllee UCIIOJHEHHWE I10 JIMMUTHBIM OpJAepaM, pacIoJIOKEHHBIM
BOJIM3M PBIHKA, YEM IIPH UCTIOJIb30BAaHUU PHIHOYHBIX OPJEPOB.

BbiCcTpble pbIHKK

Wuorga peIHOK JBUXKETCS OYEHb OBICTPO, TaK YTO €CIIM BBl Pa3MECTHIIU JTUMHUTHBIA opJep, OH
MPOCTO MOXKET OBITh HE HCMONHEH. Bo Bpems OBICTPOro [BMKEHHS II€HA HAa PBIHKE MOXET
M3MEHUTHCS HA THICSYM JIOJUIAPOB 38 KOHTPAKT BCETO 3a HECKOJIBKO MUHYT.

B Takux ciayyasx Uepernaxam peKOMEHIOBaJIM HE NMAHUKOBATh, @ MOJOXKIATh C Pa3MEIICHUEM
oplepa 10 MOMEHTa, MOKa PHIHOK HE CTa0MIM3HPYETCs. BONBIIMHCTBO HAUMHAIOMIMX TPEUIepOB
UMEIOT C 3TUM TpobremMbl. OHU MAHUKYIOT M pa3MEIal0T phIHOYHBIE opaepa. OHU Bcerna AenaroT
3TO B CaMO€ HEyJAayHOe BpEeMsi M YacTO 3aKJIOYAIOT CACJIKM MO Xyamed I1eHe nHs (oo
MaKCHMAaJIbHOM, THOO MUHHMAJIbHOMN).

Ha OpicTpoM pbIHKE JHKBUAHOCTH BPEMEHHO yMEHbIIaeTcs. B ciydae ObICTporo moanema
PBIHKA MPOJIABIIbI MPEKPAIIAIOT MPOJIAKHA W HE BO3OOHOBIISIOT UX, MIOKA POCT LIEHBI HE OCTAHOBUTCSL.
[Ipn TakoM cueHapuu LEHBI CIPOCa 3HAYMTENIBHO PACTYT M PACLUMpPSACTCS COPIA MEXAY LIEHAMHU
CIIPOCa U NPEIIOKEHHUS.

[Tokymatenu BBIHYXKACHBI IUIATHTh HAMHOTO OOJBIIYIO IIEHY, B TO BpeMsl Kak MPOJaBIIbI
MIPOJOJDKAIOT MOJHUMATh LIEHBI — IIEHA B KOHIIE KOHIIOB JIBMKETCS TaK JAJIEKO, YTO BOBJIEKAET B
PBIHOK HOBBIX MPOJABIIOB, BCIEACTBUE YEr0 OHA CTAOMIU3UPYETCSs M YacTO JaXKE OTKAThIBAeTCA
Hazaj. PeiHOYHBIE Opjaepa, pa3MelIeHHble Ha OBICTPOM PBIHKE, OOBIYHO UCHOJHSIIOTCS MO CaMOi
BBICOKOH IIEHE KaK pa3 B TOUKE Hayayia CTaOWIM3AlMU 1IEHbI, BO3HUKAIOIICH C MOSBICHUEM HOBBIX
MPOJAaBLIOB.

Uepenaxu 0KHUJAIM MOMEHTA TOSBIEHUS MPU3HAKOB XOTS ObI BPEMEHHOTO OTKAaTa IIEHBI W
TOJIBKO TIOCJIE ATOTO pasMelaiu opaepa. Hacto 3TO NPUBOAMIIO K JIYYIIEMY HCIHOJHEHUIO, YEM
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MOXKHO OBUIO O0XXMJAaTh OT PHIHOYHOTO opjepa. Ecinu peIHOK cTaOMIM3MpOBAJCA 3a MpeAeamMu
HaIllei CTOM-1IEHBI, MBI BBIXOMJIM U3 PHIHKA, HO JIENAIN 3TO 0€3 NaHUKH.
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OAHOBpeMeHHbIe BXOA4Hble CUrHanbl

beiBanmm 1HHM, KOorja IBM)KEHHE Ha pPBIHKE OBLIO HEOONBIIMM, W MBI LEIBIMH JTHSIMHU
3aHUMAJIMCh JIMIIb OTCIE)KMBAHUEM OTKPBITBHIX MO3UIMH, HE pa3Melias HU OJHOTO HOBOTO OpAepa.
beiBanmu THU yMepeHHOW 3arpy3kd, KOTJIa CUTHAJIbl BO3HHKAJIM OJMH 3a JPYTUM Ha HPOTSKCHUU
HECKOJIBKHMX 4acoB. B 3TOM cirydae Mbl OTKPBIBAIM C/ICJIKH IO MEPE MOCTYIJICHUS! CUTHAJIOB.

Ho Obumn m npyrue AHM, KOTJa HaM Ka3aJloCh, YTO BCE MPOMCXOJUT OJHOBPEMEHHO, M MBI
YBEIMYUBAIN KOJIMYECTBO OTKPBITHIX MO3UIMNA C HYIS 1O MaKCUMalbHOM 3arpy3kd 3a OJMH-/IBa
nHst. YacTo 3TOT OelieHbl PUTM YCHIIMBAJICS MHOTOUMCICHHBIMH CUTHAJIAMH Ha KOPPETUPYIOIINX
PBIHKaX.

OcobeHHO 3TO OBUIO 3aMETHO, KOT/Ia PBIHKM OTKPBIBAJIMCH C IEHOBBIM DPa3pbIBOM,
TEHEPUPYIOLIUM BXOJHOU curHail. Ilpu OTKpBITUM phIHKA MOXHO OBLIO OJHOBPEMEHHO IOJYyYUTh
CUTHAJIBl MO ChIpOW He(pTH, Ma3yry M HEITWIMPOBaHHOMY OeH3MHy. Ha (hplouepCHBIX pBIHKaX
OJTHOTO M TOTO >K€ TOBapa YacTO BO3HMKAJIM BXOJHbIE CUTHAJIBI MO KOHTPAKTaM C pa3HBIMU
MeECsIIaMH HUCIOJNHEHHA. B Takue MOMEHThI HeoOXoaumo ObUIo JeiicTBoBaTh 3(M(PEKTUBHO HU
OBICTPO, YIAEpXKHBasChb OT MAHUKUA M BBITYCKA PBIHOYHBIX OPJEPOB, TaK Kak 3TO HEMUHYEMO
NpUBENO OBl K TOPA3/I0 XYIIIUM YCIOBHSIM 3aKPBITUS CIEIIOK.

NMokynawn cuny — npoaasamn cnaboctb

Korna curnainel nocrynaiyu 0JJHOBPEMEHHO, MbI BCEI/la MOKYNAIN HA CAMOM CHJIBHOM PBIHKE
U MIPOJIaBaJId HA CAMOM CJIa0OM PBIHKE B TPYIIIIE.

Mkl Bceraa BXOOWIHM B PBIHOK OJHMM FOHHTOM IO OJHOMY KOHTpakTy. Hampumep, BMecTo
OJIHOBPEMEHHOW TOKYIKHU (DeBpabCKUX, MApTOBCKUX U ampesibCKuX (PbIOYepcoB Ha Mas3yT MbI
BBIOMpAIM OJIUH, CAMbI CHIIBHBIA KOHTPAKT C JOCTATOYHBIM 00bEMOM H JIMKBUIHOCTHIO.

OTO O4YeHb BaXHO. BHyTpW Koppenupyroled TIpynmsl Jiydilas UIMHHAsA MO3ULUSA — 3TO
NO3UIMS HAa CaMOM CHJIBHOM pbIHKE (pe3ynbTaThl paboThl Ha KOTOPOM BCErjaa IMPEBOCXOMIST
pe3yabpTaThl Ha Oosee ciabblX pBIHKaX B TOW ke rpymmne). M HaoOopor, cambie Oomblime
NpuOBUIbHBIE CHETKHM B KOPOTKOM MO3MLMHU BO3HMKAIOT Ha Hambosee ci1aldbIX pBIHKAX BHYTPH
KOPPEIMPYIOLIEN TPYIIIHI.

UYepenaxu UCIOJNB30BANM PA3IMYHbIE CIIOCOOBI HM3MEPEHUS CHUJIBI M CIa0OCTH PBIHKOB.
[Ipocrelimum 1 Hanbojee 4acTo MPUMEHSEMbIM ObLI MPOCTOM BHU3YaJbHBIN aHAU3 rpadukoB Ha
HpeAMET BBIIBICHUS CAMBIX CUJIBHBIX M CAMbIX CJIA0bIX PHIHKOB.

Hexoropsie Uepenaxu onpeaesnsiia, cKojiabko 3HaueHH N mpormuia 1ieHa mocjiae npopsiBa, U
HIOKYIaJK Ha TOM PBIHKE, TJIe LIeHa MPOABHHYNIACch Ha OoJbliee paccTosiHue (B enpHUIax N).

Jlpyrue BBIYMTAIM M3 TEKYLIEH HEHbl LEHYy 3-MECSYHOW MAaBHOCTH M TOTOM JUIS IieJiei
HOpMallM3allid MEXJy pBhIHKaMU JeNWId pe3yabTaT Ha Tekymiee 3HaueHue N. HauOomnbiime
3HAYEHUS M0JTy4aIuCh HA CAMBIX CHUIIBHBIX PHIHKAX, HAUMEHBIIHNE — HA CaMbIX CIIa0BbIX.

JIro00#1 u3 3TUX MNOAXOAOB pabOTaeT JOCTAaTOYHO XOpOIIo. BaKHBIM 31ech sBISETCA
OTKPBITHE JJIUHHBIX MO3UIMIA Ha CAMBIX CUJIBHBIX PHIHKAX U KOPOTKUX — HA CAMBIX CIIa0bIX.

MNepexoa Ha KOHTPAKT C APYrMM CPOKOM UCNONHEHUA

Kor):(a (I)I:IO‘lepCHBII\/'I KOHTPAKT UCTCKACT, TO IIPH NCPEXOJAC Ha KOHTPAKT C Ooiee OTIAJICHHBIM
CPOKOM HCIIOJIHCHHA HY)XHO YYUTBIBATH JIBA OCHOBHBIX MOMCHTA.

BO-HepBBIX, HHOTZa IO KOHTPAKTY, 3aKaHYUBAOUICMYCS B OmmKkaiem MCCAIIC,
Ha6n10,uaeTc;{ XOpOH_II/Iﬁ TpEeHO, a II0 Ooiee OTHAJICHHOMY KOHTPAKTY TaKOI'o0 ABMKCHHA LICH HE
HaGHIOHaeTCSI. He nepexXoauTE Ha HOBBIN KOHTPAKT, IIOKa €ro neHa HC HAYHCT ABUTATHCA B TOM KC
HaIlpaBJICHUH, YTO U 10 TCKYLICMY.

BO-BTOpLIX, Ha ):[perﬁ KOHTPAKT HYKHO INEPCXOAHUTH OO0 TOr0O MOMCHTA, KOI'Ja 00beM U
HHTCPEC K HUCTCKAKOIICMY KOHTPAKTY CHUJIBHO YHaIAyT. HackoabKko CHUIIBHO — 3aBHUCHUT OT pa3Mmepa
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toHnTa. Kak mpaBuiio, Yepenaxu nepekirovaanch Ha HOBbIE KOHTPAKTHI 3@ HECKOJBKO HENENb 10
UCTEUYCHHUS, €CIM TOJBKO CYIIECTBYIOIIMH KOHTPAKT C OJM3KOW JaToil 3aKkpbITHs HE JaBall
3HAYUTENIBHO JYYIINUX PE3YyIbTAaTOB, YEM KOHTPAKT C OTJAJICHHON AATON UCIIOJHEHHUS.

B 3aBepLueHue

Bam npencrasiens! IpaBuia IOJTHOW TOproBou cucremel Yepemnax. Bpsa nu komy-TO OHM
MOKaXKYTCS CJIOXKHBIMHU.

Opnako caMo 1o cebe 3HaHWE ATUX MPAaBHJ HE celaeT Bac OoraTbiMH. Bbl TOJDKHBI OBITH
CIIOCOOHBI BBITOJIHATH UX.

[TomuuTe, uto ckazan Puuapn Jlennuc: «S Bcerga roBOpio, YTO BBl MOXKETE OIYOJIMKOBAThH
MOU TOProBbIE IpaBHJa B ra3ere, HO UM HHMKTO He OyaeT cienoBarh. Ba)kKHbl MOCTOSHCTBO U
mucuuiuinHa. [loyTn Kaxplid criocoOeH co3aaTh CHMCOK OTIMYHBIX TpaBwi, Ha 80 MpoIeHTOB
COBIAJIAIOLINX C TEMHU, KOTOPBIM MbI 00yyanu jroaed. Ho HUKTO npyroil He cMOXkeT yOequTh Bac
IIPUJIEP’KUBATHCS ATUX MPaBUJI, AaK€ KOTAa Jes1a UAYT IJI0XO0».

IIpaBoTy 3TOro BbICKa3bIBaHMs IOATBEPAMI ONBIT camMuX Yepemax — MHOIME M3 HHUX HeE
3apabotanu jgeHer. M1 He moTroMy, uYTO MpaBWia He paboOTaiM, a MOTOMY, YTO TpeHuepbl He
BBINOJIHSIN UX.

Cucreme Yepenax OYEHb CJOXKHO CJIEA0BaTh, [OTOMY YTO €€ pe3ylbTaT 3aBUCUT OT
CHOCOOHOCTH MOKWMAaTh OOJIbILINE TPEHAbI, @ OHU OBIBAIOT JIOCTATOYHO penko. B pesymbrare Mexmay
NpUOBUTBHBIMU TIEPUOJIAMH MOTYT NPOWTH MHOTHE MECSIbl, a MHOT/AA roJ Wiu JBa. B Teuenue
NIEPUOJIOB OKHUJIAHMS JIETKO TIOAJNAThCSI COMHEHMIO B CHCTEME M IPEKPAaTUTh HCIOJHEHHE €€
npaBwil. Yto ecnu npasuia OoJbiie He paboTaroT? UTo ecnu pbIHKM M3MEHWIHCH? UTo ecnu B
NpaBUIIaX OTCYTCTBYET KaKOW-TO BaKHBINA 3neMeHT? Kak s Mory ObITh yBEpEHHBIM B TOM, YTO 3TO
JeUCTBUTEIBHO paboTaeT?

OgvH u3 y4acTHMKOB IporpaMMbl Yepenax, yBOJIEHHBIH B TEYEHHME IIEPBOrO TIOJa,
HoJ03peBall, YTO 4acTh HMH(popMmanuu Obla yraeHa oT rpymnmbl. OH Obu1 yOexzaeH, uto Puu
CO3HATEJIbHO HE pacKpbIBaJl HaM HEKOTOPBIE CEKPETHI. JTOT TpEeHAEp HE MOI NPUHATH IPOCTON
(akT, 4YTO €ro IUIOXHME pEe3yJabTaThl OBUTM CBSI3aHBI C €ro COOCTBEHHBIMH COMHEHUSIMH U
HEYBEPEHHOCTBIO, U3-3a KOTOPHIX OH HE CMOT COOII0IaTh MpaBUIIa.

Jpyroii npoGiieMoit SBIseTCs CTpeMIIEHHE U3MEHHUTD NpaBuiia. MHorue Yepenaxu B MOMBITKE
JNOOHUTHCS COKpAILCHUs PHCKAa TPEeHAWHIa ¢ MOMOIIbIO0 CHCTEMbl M3MEHSUIM IpaBUja, YTO WHOT/IA
MPUBOAMIIO K IPOTUBOIIOJIOKHOMY 3¢ dexTy. BoT mpumep Takoro pesynabrara.

Wnorpa Tpeiinep He ycrieBall OTKPBITh CACIKY TaK ObICTPO, Kak ObLJIO MPEANMCcaHo MpaBUIaMU
(omuH roHHUT Ha Kaxaple 1/2N). DTO MOXKET MOKa3aThCs HECKOJIBKO KOHCEPBATUBHBIM, HO HA CAaMOM
JieNie TIPU MCIIOJIb30BAHMU CUCTEMBI BXOJOB Yepemnax 3amo3fanoe yBEIMYEHHUE pa3Mepa IMO3ULMH
MOBBIIIAET BEPOSTHOCTH TOTO, YTO OOpaTHOE JBMKEHUE JOMAET 10 TOYKH CTOIA, TO €CTh MPHUBEIET
K MOTEpsIM, B TO BpeMs Kak ObICTpble JEHCTBUS MOTYT MO3BOJMTH MO3MLMH BbIIEPKATh 00paTHOE
JBMOKEHHE U MIPEJOTBPATUTH BO3MOXKHOCTD JOCTI)KEHUS 3HAaYCHUM cToma. JTa HeOoblIas pa3Hula
MOJKET OKa3aTh CYIIECTBEHHOE BO3JIEWCTBHE HA NPUOBUIBHOCTH CHUCTEMBI IPU OINpPEIETIECHHBIX
PBIHOYHBIX YCIIOBHUSX.

KpaiiHe Ba)XHO BbICTpauBaTh YpOBEHb JJOBEpHUs, KOTOpOE MOTpedyeTcs BaM Ui TOTO, YTOOBI
ClIeZIOBaTh MpaBWJIaM CHUCTeMbl TpeiuHra. J9To MOXeT ObITh cuctema UYepemax, CXOJHAs WU
COBCEM Jpyras CHUCTEMAa — BaM OIPEACICHHO HY)KHO IPOBECTHM HMCTOPUYECKOE TECTUPOBAHUE C
UCIIOJb30BAaHUEM MMEIOIIMXCS JaHHbIX. HepocraToyHo ycaslmiaTh OT JPYTHX, 4YTO CUCTEMA
paboTaeT; HEIOCTaTOYHO NPOYUTATh HTOTOBBIE 3aKIIOYEHHUS MCCIECJOBAaHUs, MPOBEAECHHOTO
JOpYruMu. Bbl JOJDKHBI CLIENaTh 3TO CaMH.

BaM HyXHO 3acydMB pyKaBa HaIlpsIMYIO 3aHATHCS MCCIEIOBaHUSAMHU. Brpul3aiiTech B CHEIKH,
n3ydaiTe eXeAHEBHBIC 3alMCH O MPOBEACHHBIX OINEpalusaX, MO3HAKOMBTECH C TE€M, KaKk paboTaer
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CHCTEMAa, U Y3HaiTe, KAKUMU INTYOOKMMU H MTPOJIODKUTEIBHBIMA MOTYT OBITh IIEPHOABI YOBITKOB.
Hamzoro mpoie nepexurs Mepuos i BOCBMHMECSYHBIX YOBITKOB, €CIM BBl 3HaeTe, YTO 3a
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IOCIICAHUC ABaALaTh JICT OBLIO MHOTO Nepruoa0B TaKHUX KC HCyHdad. n ropasao Jerde 6LICTpO
YBCIIMYUBATL pa3sMCp IMO3UNHH, C€CIU Bbl 3HACTC, YTO CKOPOCTHL BallUX ,Z[GI\/'ICTBI/II\/'I SABJIACTCA
KIIFOYCBBIM YCIIOBUCM HpI/I6I>IJ'H>HOCTI/I BCEIl CHCTEMBI.

JononHuTenbHbIe UCTOUYHUKN

TeM, KTO HMHTEpeCyeTCsl TPEUIUHIOM U IIOCTPOCHUEM CHUCTEM TPEHAMHIA, s PEKOMEHIYIO
CJIEYIOLINE UCTOUYHUKY B UHTEPHETE:!
www.wayoftheturtle.com — moii TnuHbI 6J0T U CAUT IS TUCKYCCHI.
www.tradingblox.com/forum — ¢opym TpeiiiepoB Ha caiite MOeil KOMIIaHUU 10 pa3paboTKe
nporpaMMHOro obecrniedenus. S moaepupyro Gopym u ynpasisito um. WWw.modustrading.com/turtle
— caiir mo oOyueHuro TpeiaepoB Moero npyra JBuna
bpomun, npennararomero Kypebl JUIsl SKEJNAKOLIUX Y3HAaThb O TPEWIHMHIE W CO3JaHUM cucTteM. Sl
nomor /[PBuay B cO34aHMM NIEPBOHAYAIBHON IIPOrpaMMbl Kypca M YacTO CIIBIIIY XOPOILIUE OT3bIBBI
0 Kypce OT TeX, KTO €ro U3ydu.

CnoBapb TepMMHOB

ATR (Average True Range) — moka3zaresib BOJATHIIBHOCTH DPBIHKA, CKOJIB3SIIECE CPEIHEES
3HaueHuit wuctuHHOro jguanazona. CAGR% (Compound Average Growth Rate) -
CPE/IHEB3BEIICHHBIN TEMIT POCTA; PACCYMTHIBACTCSI IO METOY CIIOMHBIX MPOIICHTOB.

CME (Chicago Mercantile Exchange) — Yukarckas ToBapHasi Oupka.

COMEX (Commodity Exchange) — Heio-Fopkckast ToBapHas Gupxa.

CSCE (New York Coffee, Sugar and Cocoa Exchange) — Hero-Mopkckas Gupika kode,
caxapa M Kakao.

E-ratio (Edge ratio) — B npamnoit kumre — otHomenne MFE k MAE; mokasarens,
JEMOHCTPHUPYIOIIUH HaIWYMe B CHCTEME IO3UTUBHOIO TIepeBeca, TO €CTh IPEBBINICHUE
HOpMaJIM30BaHHOTO Mo BosatwiabHOCTH MFE Han anamormuno paccumtanieiM MAE. MAE
(Maximum Adverse Excursion) — MakcuMaibHOE HEOJIAarONpPUsATHOES OTKJIIOHEHHE TICHBI.

MAR xo3pdumment (or Managed Accounts Reports, LLC — Ha3BaHusS KOMIIaHHH,
pa3zpaboraBiieii ero; BTopoi BapuaHT pacumdpoku — Minimum Acceptable Return, munumansHO
npuemiieMasl OTjJadya) — OTHOIICHHE pa3Mepa €KEroJHOM OTAaYM K BEJIMYUHE MaKCUMAJIbHOTO
naJieHus C UCTIOJIb30BAHUEM TTOKa3aTeel Ha KOHEI[ KaKI0ro MecsIia.

MFE (Maximum Favourable Excursion) — makcuManbHOE 0JIArOMPUSATHOE OTKIIOHECHHE TICHBI.

NUMEX (New York Mercantile Exchange) — Heto-Mopkckas ToBapHas 6upixa.

RAR% (Regressed Annual Return) — perpeccupoBaHHasi TojoBas OTaya; [OKa3aTelb,
BBC/ICHHBIM aBTOpOM KHUTH. CIIy)KHT, B 4YaCTHOCTH, JUIS pacuera oTaaud (JOXOIHOCTH)
uHBectuiMid. OCHOBaH Ha JIMHEHHOW pPErpeccMd — METOJIC, IMO3BOJISIOIIEM BBICTPOUTH MPSIMYEO
JUHUIO (TPEHZ), C MAKCHUMAJIbHOW TOYHOCTBIO CBS3BIBAIOIIYI0 MEXIY COOOW HHIMBHIYaJbHBIC
3Ha4YeHUs (K TpuUMepy, LIEHbl TOBapa 3a ONPEACICHHOE KOJMuecTBO mHei). Cuuraercs Oosee
TOYHBIM TI0 CPAaBHEHHIO C TPAJUIIMOHHO HCIOJb3yeMbIM TokazarteneM CAGR%, Tak kak pacyer
RAR% B MeHbIIICH CTEEHU 3aBUCUT OT 3HAYCHUI Ha IaThl HAYaja U OKOHUAHHSI PacYeTOB.

R-Cubed (RRRR, Robust Risk / Reward Ratio) — BBeieHHBIN aBTOPOM KHHIHM [OKAa3aTeib
COOTHOIIICHUS PUCK/TOXOAHOCTh. CunTtaercs Ooinee ycToiuuBbeiM, ueM MAR, Tak kKak OlleHUBaeT He
TOJILKO BEJIMUYKMHY, HO M MPOAODKUTEILHOCTD TaICHH.

R-Multiple — pacnpenenenue cleyiok B 3aBUCUMOCTH OT Pe3yJbTara JCJICHUs NPUObUIA Ha
CYMMY pHCKa IO KaKIOU clenke. Y I0OHBINH Cloco0 CPaBHEHHMSI CHIENIOK, 3aKIF0YaeMbIX TPH Pa3HbBIX
CHCTEMax M Ha pa3HbIX PhIHKAX.

R-Squared — na rpaduke nokaszartenb CTEIEHH COOTBETCTBUS JIMHKUU, oOo3Havaromeii CAGR
%; k03(DUIIMEHT COOTBETCTBUS MEXIY JOXOJHOCTBIO MOPTQENs IEHHBIX OyMar W pPhIHOYHBIM
UHJIeKCOM (3HaueHus yiexar B uHTepBajie ot 0 10 1; equHMIa 03HAYAET, YTO JIOXOJAHOCTH OPTQEs
TIOJTHOCTBIO OTIPEJICIISICTCS] PHIHKOM; HOJIb 03HAYACT, YTO MKy HUMU HET HUKAKO# 3aBUCUMOCTH).


http://www.wayoftheturtle.com
http://www.tradingblox.com/forum
http://www.modustrading.com/turtle
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Axumsi — 1IeHHas Oymara, BbITyCKaeMas aKIMOHEPHBIM OOIIECTBOM. 3aKperuisieT 3a
BJIJICJIBLIEM aKIMU IPaBO COOCTBEHHOCTH Ha COOTBETCTBYIONIYIO TOJFO AKTUBOB KOMIIAHUH.

ApOutpax (Arbitrage) — omepanusi, WMeroIIas IEJIbI0 M3BJICYCHHE JOXOJO0B IIyTEM
HepenpoiaX LEHHBIX OyMar MM BaIIOT 1O 0oJiee BHITOJHBIM LIEHAaM, KaK MPaBUJIO, IPOBOANMAs
Ha JIPYruX PhIHKaX.

bpokep (Broker) — ¢uHaHCOBBII MOCPETHHK, OCYIIECTBISIONIMN OINEPAMU C LECHHBIMU
Oymaramu Ha OWpXe 3a CUET M IO MOPYYCHUIO KIIMEHTA Ha OCHOBAaHUH JOTOBOPa KOMHCCHU WM
HOPYYCHUSI.

Bonarunenocts (Volatility) — HeycTolunMBOCTh IIEH: MX pa30poC Ha PHIHKE M JBW)KCHHS B
npezenax 3Toro pasopoca.

HepuBatuB (Derivative) — ¢unancoBas neHHas Oymara, CTOMMOCTb KOTOPOMl SIBIIsSETCS
NPOM3BOJHON OT CTOMMOCTH W XapaKTEPUCTUK Ipyroil LeHHoi Oymaru (Oa3oBoro aktusa). U3
JICPUBATHBHBIX MHCTPYMEHTOB HaHOOJIee N3BECTHBI (PbIOYEPCHBIC KOHTPAKTHI U OTILUOHBI.

Jumunas no3unumst (Long Position). — cruenka, mpu KOTOPOM aKTUBBI MPUOOPETAIOTCS B
HaJIeKAEe Ha OYOYIIM POCT HMX CTOMMOCTH, TakuM OOpa3oM HUX IOCIEAYyIoIas IMpojaxa o
TEKYILEeH LIEHE IPUHOCUT IIPOJIABIy KYPCOBOU JOXOL.

JueBnas Toprosiist (Day Trading) — crieky/sTHBHBIC ONEpalliK C [IEHHONW OyMaroi B TeUCHHE
OJTHOM TOPrOBOM CECCHUMU.

Wctunnenii auamazon (True Range) — ompenensercs Kak a) pasHHIA MEXKIY TEKYIIUM
MaKCUMYMOM U TEKYIIUM MHHUMYMOM; 0) aOCONIOTHOE 3HAYCHUE Pa3HHMIIBI TEKYIIEro MaKCUMyMa
U TPeIbAYIIEro 3aKpbITUsS; B) aOCOJNIOTHOE 3HAYCHWE pA3HHIBI TEKYIIET0O MHHUMyMa U
NPEBITYIIETO 3aKPBITHSI.

KopoTtkast mosunus (Short Position) — caenka, mpu KOTOpO# MPoAaBell MPOJAeT aKTUB, HE
UMes €r0 B MOMEHT TPOJIaXKH, C OTCPOYKON HMCIIONHEHUSI 0053aTeNbCTB 10 NOCTaBKE, B pacyere Ha
TO, YTO K MOMEHTY HACTYIUICHHS 3TOrO CpOKa TEKyIlas LeHa aKTWBA CHHU3UTCA. TakuM oOpa3oMm,
70X01 (OPMHPYETCs 3a CYET Pa3HHIBI MEXAY LEHOH MPOAaXH aKTHBAa HA MOMEHT 3aKIIOYCHHS
CHIEJIKU ¥ IICHOM ero TMOKYIKH JJIsl HCIIOJTHEHUS 0053aTeIbCTB I10 CICIIKE.

Omnumon (Option) — onuH U3 BHIOB MPOU3BOMHBIX IIEHHBIX Oymar (IeprBaTHBOB), OUPIKEBOI
KOHTPAKT, TI0 KOTOPOMY MHOKyNaTeNlb MOJy4aeT mpaBo (HO He OOS3aHHOCTH) COBEPLIMTH MOKYIKY
WY TIPOJIAXKy TOBApa MIIHM aKIMi 110 3apaHee OrOBOPEHHOI LICHE.

Cropan (Spread) — pasnuiia KypcoB (1ieH) MOKYIKHA W mpojaku (MM LEH MPEUIOKCHHUS U
CIIpoca) OJJHOTO M TOTO K€ aKTHBA B OJIMH U TOT K€ ITEPUO]] BPEMEHH.

Cron (Stop) — B mpoheccnoHambHOM KaproHe Ha3BaHUE CTOI-TIPHKa3a

Cron-nocc (Stop LOSS) — 4YacTHBI cioydail CTON-NIpUKas3a: MpUKa3 OpoKepy 3aKphITh
OTKPBITYIO TIO3UIIHIO TIO TOCTHXKCHUH OIIPEIETICHHOTO YPOBHS LICHBI JJIsl CHIDKCHUS YOBITKOB.

Cron-nipuka3z (Stop Order) — mpukaz Opokepy NPOM3BOAMTH IOKYIKY WM TPOJAaXy B
cllydasix, KOTJa LieHa JOCTHTHET ONpe/esieHHOro ypoBHs (crom-ueHsl). Ilpu 3ToM crom-npukas He
BCET/1a UCIOJHAETCS MO CTOII-IICHE.

Cron-uena (Stop Price) —ueHa, npu KOTOPO# aKTHBUPYETCS CTON-NPHKA3.

Tpenn (Trend) — ycroitumBoe IONTOBpEeMEHHOE Uil JTAHHOTO BPEMEHHOTO Macmrada
JIBIDKEHUE LIeHBI (Kypca) Ha PhIHKE B ONPECIICHHOM HalpaBJICHHH.

®opsapaublii kouTpakT (Forvard Contract) — cornamenue o npoaaxe onpeaeIeHHOr0 akKTHBA
10 (PMKCUPOBAHHO LIEHE C IOCTaBKOW M PacYeTOM B YCTaHOBJICHHOE BpeMs B Oy/IylieM.

@brouepc muaekcHblid (Index futur€) — KOHTpakT, KOTOPBIA 3aKIFOYAeTCs Ha 3HAYCHHUE
KaKoro-mmbo WMHJEKCa, paccuuThiBaeMoro Ha (oHmoBOM peiHKE. TO ecTh Oa3UCHBIM aKTHBOM
SIBJISIIOTCSL HE aKLUH, a WHJEKC, W MPEIMETOM TOProB CTAHOBHUTCS 3Ha4deHHE MHAeKca. CIenky ¢
(proYepcoM Ha HMHAEKC MOXKHO TPAKTOBaTh KaK CIEIKY Ha MaKeT LEHHBIX Oymar, BXOJASIIUX B
pacueT nHAeKca. DprOYepCH Ha MHAEKCHI — pacyeTHBIE, TOATOMY HHKAKOW MMOCTaBKH LIEHHBIX Oymar
HE OCYIIECTBIISCTCS.

®wrouepcubiii koHTpakT (Futures Contract) — pa3HOBHIHOCTH (OPBAPAHOrO KOHTPAKTA,
OTJINYMTEIBHBIMH  OCOOCHHOCTSIMH  KOTOPO#l SIBIISIFOTCSI: @) CTaHJIApPTU3MPOBAHHBIC YCIOBHSI
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KOHTpaKTa; 0) TOProBIIsS STHM KOHTPAKTOM Ha OMp)Kax; B) pacyeThl Yepe3 KIMPUHIOBYIO MallaTy; U
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I) ©KEIHEBHBII MojcYeT OyMaKHBIX NMPUOBUICH M YOBITKOB, Ha3bIBAEMbIH «BBIPABHHBAHHUEM I1O
pbIHKY». OTIM4aeTcsi OT OMIMOHA TEM, YTO OOS3BIBACT MPOBECTU CHENKY, B TO BpeMsi KaK ONIIMOH
NPEIOCTABIISET JIMIIB TPABO KYIMHUThH WU MTPOJAT.

[Mapna kos¢pdunuent (Sharpe Ratio) — cooTHomieHHe YPOBHS TOXOTHOCTH W YPOBHS
CTAHJIAPTHOTO OTKJIOHEHHS OTAa4H (JOXOIHOCTH) IO CPABHEHHUIO C MHBECTHIMSIMU B OC3PUCKOBBIN
uHCcTpyMeHT. Kosddunuent omnpenenser, B KakoWd CTENEHH BEIMYMHA OTNAYM KOMICHCHPYET
ypoBeHb pucka. lllapna ycroiuuseiii kosdp¢umment (Robust Sharpe Ratio) — BeiBoauTCs myrem
nenenusi 3HadeHuss RAR (perpeccupoBaHHO# TroJ0BOM OTJayM) Ha CTaHAAPTHOE OTKJIOHEHHE
©KEMECSIYHOHN OTJaul, HOPMAJIM30BAaHHOE T10 TOJTY.

IOnutT (Unit) — B gaHHOW KHWre 4YacTh MO3MIMHU Tpeiaepa-Uepenaxu, pasMep KOTOpPOM
OTIpeNieNsyICs KOJIMYECTBOM KOHTPAKTOB, NMPH KOTOPOM JBIKeHHUe IieHbl B mpeaenax 1 ATR 6buio
Ob1 paBHO 1 % Toprooro cyera Tpeaepa.



